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3amecmumento 2eHepanibHO20 Oupekmopa —
®duHaHcoeoMy AupeKkmopy

3A0 YK «PBM Kanuman»

2-Hy Bosniodapckomy A.B.

«29» mapTa 2019.

Yeaxaemblil Anekceli Bnadumuposudy!

B cootBeTcTBUM ¢ [ononHuTenbHbiM cornaweHnem Ne 19-08 ot 28.03.2019 r. k Jorosopy Ne MNN®-PBM-
07/02 ot 24.08.2007 r. cneumanuctamn AO «PAMBJIEP» npoBeaeHa oueHka cnpaBeanvMBo CTOMMOCTU
1 (OpgHown) obblkHOBEHHON UMeHHON GesgokymeHTapHow akuum AO «KanutaneHele MuBectnumm» (OPH
1147746596612), rocyaapCTBEHHbIV perncTpaumMoHHbIn Homep Bbinycka: 1-02-82472-H ot 03.09.2018 r, B
cocTaBe nakeTa akuum ot 25% + 1 akumsa ao 50%

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

CoTpyaHUK, NPOBOAMBLLMI OLIEHKY, SIBNISIETCA AENCTBUTENBHbLIM YIIEHOM CaMOpPEerynnpyemMon opraHnsaumm
OLEHLLMKOB B COOTBETCTBMM C TpeboBaHMAMW [ENCTBYIOLEro 3akoHodaTenbcTBa, WM OTBevYaeT
TpeboBaHUAM, NpeabaBNSEMbIM K OUeHLMKkam nNyHKToM 1.7 Ykasanua banka Poccum Ne 3758-Y ot 25
aBrycta 2015 .

[paxgaHckasi OTBETCTBEHHOCTb OLEHLUMKA M IOPUMOMYECKOTO Nuua, C KOTOPbIM OLEHLLMK 3aKrouun
Tpygosou gorosop, 3actpaxosaHa MAO «CAK «OHEPTOIAPAHT ».
OueHka nponsBefeHa No coctosHMo Ha 31 aekabpsa 2018 r.

AHanns wucxogHonm MHGOPMALUKM, PbIHOYHBLIX [aHHbIX HEOOXOAMMbIX AN OUEHKW, a Takke
COOTBETCTBYIOLLME pacyeTbl NpeacTaBneHbl B pasgenax Hactosuwero OTyeTa, oTAenbHble YacTn KOTOPOro
He MOryT TPaKTOBaTbCA pa3feribHO, a TOMbKO B CBA3U C MOJSIHbIM €r0 TEKCTOM, C y4E€TOM BCEX MPUHATBIX
JonyLeHnI.

YkasaHHbIn OTYeT BbINOMHEH B cOOTBETCTBMM ¢ PeaepanbHbiM 3akoHOM «O6 OLlEHOYHOW OeATENbHOCTU B
Poccunckon ®epepauum»  Ne135-®3 ot 29.07.1998 r. (C M3MEHeHUAMW W  [ONOMHEHUSAMU),
depepanbHbiMM  CTaHgapTamu  oueHkn (ganee — @OCO), BBegeHHbIMM B gencteue [lpukasamu
MwuHncTepctBa 9KoOHOMMYeckoro passutus Poccunckon depepauumn (MuHskoHoMpassutus Poccuun)
Ne 297, 298, 299, 326 (®CO Ne1, ®CO Ne2, ®CO Ne3, ®CO Ne8), MexagyHapogHoro craHgapTta
dmHaHcoBor oTyeTHOCTU (IFRS) 13 «OueHka cnpaBe4nvMBOV CTOUMOCTUY.

CornacHo ycnosusam JononHutensHoro cornawenns Ne 19-08 ot 28.03.2019 r. k Jorosopy Ne MN®-PBM-
07/02 ot 24.08.2007 r. 06 okasaHMW ycCnyr No OLEHKE MMYyLLEeCTBa NaeBOro MHBECTMUMOHHOIO ¢hoHAa,
pesynbTaTbl OLEHKU MOryT ObITb MCMOMb30BaHbl ANS Uenen, npegycMoTpeHHbIX cT. 37 depepanbHoro
3akoHa «O6 MHBECTUUMOHHBLIX doHaax» oT 29.11.2001 r. Ne 156-$3, lNpaBMnamn LOOBEPUTENBHOMO
ynpaeneHms ®OHAOM U MHbIMU HOPMATMBHBLIMWU akTamun B cpepe (pMHaHCOBbLIX PbIHKOB. [ns ykaszaHHbIX
uenen pesynbTaTbl OLEHKN MOTyT 6GbITb MCNONb30BaHbl B TEYEHUE LLIECTU MECALIEB C AaTbl OLEHKN.

B pesynbTaTte npoBeAeHHbIX MCCIieaoBaHMiAi U pacyeToB YCTaHOBIEHO CrieaytoLLee.

WUtoroBaas BenuumHa cnpaBegnuBon ctoumoctu 1 (OgHoM) OOLIKHOBEHHOW WMMEHHOM
6esnokymMeHTapHoM akuumm AO «KanutanbHble WHBectMumm» (OFPH  1147746596612),

rocyfapCTBeHHbIW perucrpaumMoHHbIn HoMep Bbinycka: 1-02-82472-H ot 03.09.2018 r, B cocTtaBe
naketa akuumm ot 25% + 1 akuma po 50%, ¢ y4eTOM NPUHATBLIX AONYLIEHUA U OKPYrNeHUm,
cocTaBnsieT:

8 799
(Bocemb mbicsiy ceMbcom OeesiHOCMoO 0eesimb)
py6nen

eHepanbHbIl upeKkmop
AO «PAMBIJIEP»

// nN.A. Yyxmakoe
S A 2\ g
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|. OBLUME CBEOEHUA
1.1. 3apgaHue Ha OLeHKY

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

Mpunoxernnem Ne1 k OononHutenbHomy cornaweHuio Ne 19-08 ot 28.03.2019 r. k Jorosopy Ne MNAN®-

PBM-07/02 ot 24.08.2007 r.

1. O6BLEKT OLleHKU (TOYHOE onncaHue).

1 (OgHa) obbikHOBeHHast umeHHas 6esgokymeHTapHas akuma AO «KanutanbHble WHBectuuunn» (OMPH

1147746596612), rocyaapCTBEHHbIV PErMCTPaLMOHHBIN HOMep Bbinycka: 1-02-82472-H ot 03.09.2018 r, B

cocTaBe nakeTa akuum ot 25% + 1 akumsi o 50%. [aHHble 06 06beKTe OLLEHKN NPeACTaBIEHbI HNXE.
[aHHble 06 06 BbEKTE OLIEHKU

HanmeHoBaHMe xapakTepucTuKm 3HauyeHue
MonHoe hmpmeHHOe HanmeHoBaHWe opraHv3aumm AkuvoHepHoe obwectBo «KanutanbHble MHBeCcTULMN»
CokpalleHHoe (bMpMeHHOe HauMeHOBaHWe opraHusaunm AO «KanuTanbHble NHBeCTULMU»

OCHOBHOW rocyAapCTBEHHBIN perncTpaumnoHHbii Homep (OPH)
opraHusauum

1147746596612

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

MecTo HaxoXaeHus opraHusaunm
KA P u KOMH.4

1 (OpgHa) obblkHOBEHHAs nMeHHas akums AO «KanutanbHble

KonnyecTBO OLIEHNMBaEMbIX aKkLUi MHBECTULMM» B COCTaBe NakeTa akuui ot 25% + 1 akumsa ao
50%.
OO6LLee KoNUMYecTBO akLui 171 800 (Cto cembaecsT ogHa TbiCs4a BOCEMbCOT) LUT.
Karteropus (Tvn) OObIKHOBEHHbIE MMEHHblE 6e300KyMEHTapHbIE
Homep 1 gata rocygapcTBEHHON pernctpaumm Bbinycka akumm 1-02-82472-H ot 03.09.2018 r.

1 (OpgHa) obbikHOBEHHas nMeHHas akums AO «KanutanbHble
BanaHcoBas CTOUMOCTb 06bEKTa OLEHKMN MHBECTULUMN» B COCTaBe nakeTa akuum ot 25% + 1 akumsa oo
50% - He onpefeneHa.

2. MmylwiecTBeHHbIe NpaBa Ha O0O0BbEKT oueHKU. [paBo obLien gonesovi cCOBCTBEHHOCTW BnagenbueB
nHBECTULMOHHbIX NnaeB 3P cmelwaHHbIx MHBecTMLMN « PBM Pyccknii TpaHanty.

3. MpaBa Ha 0GBLEKT OLIEHKU, yUUTbIBAeMbIe NPU onpeaeneHnn CTOMMOCTU 06 beKTa OLIEHKM.

Mpu oueHke obObekTa OUEHKM YyuMTbiBAeTCA MpaBO COOCTBEHHOCTU Ha OOBEKT OLEHKM, CKMAKM Ha
dhakTnyeckoe npaBo obLlelt OoneBol COOCTBEHHOCTM W [OBEpUTENbHOE YMpaBrieHue He BBOASITCS.
OO0bekT cunTaeTca cBoOOOAHLIM OT OrpaHMYeHUn (0bpeMeHEeHNIM) yKazaHHbIX Npas.

4. Uenb oueHkn. OnpeeneHne CTOMMOCTY OGBbEKTa OLIEHKU.

5. Bua onpegensiemon ctommoctu. CripaBegniMBasi CTOMMOCTb B COOTBETCTBMM C MexayHapoOHbIm
cTaHgapTtoM duHaHcoBor oTveTHocTM (IFRS) 13 «OueHka cnpaBegnueon ctoumocTuy. CToOMMOCTb
onpegensietca 6e3 ydeta Hanoros.

6. TpeboBaHMe K cocTtaBneHu ot4yeta 00 oueHke. OTyeT 00 oueHKe AomkeH ObiTb COCTaBEH
OLIEHLLMKOM, B OTHOLUEHMM KOTOPOrO CO CTOPOHbI CaMoperynmpyemblX OpraHu3aumin OUEHLUUKOB He
NPMMEHSANNCL B TeYeHUe [OByX JleT B KonuMyecTBe ABYX M Gonee pa3 Mepbl AUCUMNIIMHAPHOMO
BO3OENCTBUSI, HE WMEETCS HECHATbIX WKW HEMoraleHHbIX Mep AUCUMNIIMHAPHOIO BO3AENCTBUS,
npegycmoTpeHHbix PegepanbHbiM 3akoHoM «O6 oLieHoYHON aesiTensHOCTU B Poccuickon ®epepaunny», a
Takke BHYTPEHHUMN OOKYMEHTaMN caMoperynmpyemMbix OpraHnu3auuin OLEHLLMKOB, N CTaX OCYLLEeCTBNEHUs!
OLIEHOYHOWM OeATeNIbHOCTM KOTOPOro COCTaBMSET HE MeHee TpexX fneT Ha AaTy OLEHKM.

7. NMpeanonaraemoe UCNOSfIb30BaHUe pe3ynbTaTOB OLEHKU. Pe3ynbTaTOM OLEHKN SBRASETCA UToroBas
BENMYMHAa CrpaBeanvBON CTOMMOCTM oObekTa OueHKW. Pe3ynbTaTbl OLEHKM MOryT ObITb MCMNOMNb30BaHbI
ans uenen, npenycMoTpeHHbix cT. 37 depepanbHoro 3akoHa «O6 WMHBECTULMOHHBIX OHOAx» OT
29.11.2001 r. Ne 156-®3, lNpaBmMnamn OOBEpPUTENBLHOMO ynpaBneHnss PoHOOM U MHbIMW HOPMaTUBHBLIMU
akTamm B cdepe UHAHCOBLIX PbIHKOB. [ns yKasaHHbIX Lenen pesynbTaTbl OLEHKU MOryT ObiTb
MCMNOMb30BaHbl B TEYEHMN LLECTN MECSLIEB C AaTbl OLIEHKM.

8. DaTa oueHku. OueHka no coctosiHuo Ha 31.12.2018 r.

9. [lata Havyana npoBeaeHus oueHkn: 28.03.2019 r;

cTpanuna 4
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[lata okoH4aHuA npoBegeHus oueHku: 29.03.2019 .
10. JonyLeHus, Ha KOTOPbIX AOJHKHA OCHOBbLIBATbCS OL|eHKa.
e 0OT4yeT 00 oueHKe JOCTOBEPEH NULLB B NMOTHOM 06beMe M NWLLb B yKa3aHHbIX B HEM LLENSX.

e  OUEHLUUK HE NPOBOAMUT IOPUONYECKYHO SKCNEPTM3Y NPaB Ha OLeHnBaeMbli 06bekT. OueHnBaemble
npaBa COGCTBEHHOCTM paccMaTpuBaloTCs CBOOOOHBIMM OT  KaKMX-MMOO NPETEH3Mn unu
OrpaHNYeHUN, KPOME OrpaHNYEHUA, OrOBOPEHHbIX B OTYeTE.

o OouUeHLWH K npeagnonaraeTt OTCyTCTBUE Kaknx-nnbo CKPbITbIX q.)aKTOB, BITUAKOLWLNX Ha pe3ynbTaTbl
oueHkn. OueHLWMK He HeceT OTBETCTBEHHOCTM HU 3a HanuumMe Takux CKpPbITbIX ql)aKTOB, HWN 3a
HeoOXOAMMOCTb BbISIBIIEHUS! TAKOBbIX.

e UCXOOHble AaHHble, UcMonb3oBaHHble OUEHLMKOM MpY NOArOTOBKE OTYeTa, Obln MonyyeHbl U3
HaOeXHbIX UCTOMHMKOB M CYMTAKOTCSH AOCTOBEPHBIMMU.

° MHeHue OueHWmMKa OTHOCUTENIbHO CTOMMOCTM OObekTa [OeNCTBUTENbHO TOSMbKO Ha aarty
onpeneneHna CtoumMocTun 00beKTa OLEHKN.

e HM 3akasuuk, HM OueHWwmK He MoryT mcnonb3oBatb OTYET uHA4Ye, YeM 3TO NpPedyCMOTPEHO
HacToAWwMM [OoNONHUTENbHBIM COrnalleHNeM.

e OTYeT 00 OUeHKe CoaepXuUT mpodeccnoHanbHoe MHeHue OueHLuMKa OTHOCUTENbHO CTOMMOCTM
obbekTa N He SABMSETCH rapaHTuen Toro, 4To ob6bekT ByaeT npodaH Ha CBOBOAHOM pbIHKE MO
LeHe, paBHOW CTOMMOCTUN 0ObeKTa, ykazaHHOW B AaHHOM OT4erTe.

e OLEHKa 06beKTa OLEeHKM NpoBoAUTCS 6e3 yueTa NonpaBKu (CKUAKN) Ha KOHTPOTb.

e pesynbTaTbl OUEHKU yKkasbiBaoTcA B OTdyeTe 06 OuEHKe B BMae eamHom uudpbl, 6e3 ykasaHus
BO3MOXHbIX FpaHu1L, MHTepBana CTOMMOCTH.

1.2. MpuMeHsieMble cTaHAapPThbl OLEHKN

[MepeyeHb PenepanbHbIX CTAHAAPTOB OLIEHKM, PErNaMEeHTUPYIOLLMX OLIEHOYHYIO OeaTenbHOCTb B PO.

CornacHo TpeboBaHuam degepanbHOro 3akoHa o6 oueHo4vHon geatenbHocTn Ne135-03 ot 29.07.1998 r.
OueHwymk ob6sa3aH cobniogatb TpeboBaHus PepepanbHOro 3akoHa 00 OLEHOYHOM [EeATENbHOCTH,
dedepanbHbIX CTaHAAPTOB OLEHKM, MHbIX HOPMAaTMBHBLIX MpaBoOBbIX akToB Poccuickon depepaunn B
obracTu OUEHOYHON [AeATenbHOCTUM, a Takke TpeboBaHUA CTaHOapToB M MpaBuIl  OLEHOYHOW
0eATenbHOCTW, YTBEPXKAEHHbIX CaMoperynmpyemMon opraHusaumMen OLEHLLMKOB, YrIeHOM KOTOPOW OH
sABnsieTCs.

Mo cocTosHUIO Ha gaTy NpoBeaeHNs OLIEHKN BBeAEHbI B AecTBMe cneyowmne deaepansHble cTaHOapThbl
OLLEHKM:

1. ®epepanbHbIi cTaHgapT oueHkn «OBLMe MOHATMSA OLIEHKM, NOAXOAbl U TpeboBaHUS K MPOBELEHUIO
oueHkn (PCO Ne 1)», yTBepxaeHHbI lMpukasom MuHucTepcTBa 3KOHOMUYECKOro pa3sutus Poccuickon
®epepaumm (MuHakoHompassutua Poccun) Ne 297 ot 20 mast 2015 r. «O6 yTBepxaeHum deaepanbHoro
cTaHgapTa oueHkn «OB0wme MnoHATMS OLUEHKW, noaxogbl W TpeboBaHWst K MPOBEAEHWIO OLIEHKU
(PCO Ne 1)».

2. ®epepanbHbli cTaHAapT oueHkn «Lenb oueHkn n Buabl ctoumoctn (PCO Ne 2)», yTBepKAEHHbIN
MpukazoM MwuHMCTEpPCTBA 3KOHOMMYECKOro pasBuTusi Poccuiickon depepaumm (MUHIKOHOMpPa3BUTUS
Poccun) Ne 298 ot 20 mas 2015 r. «O6 ytBepxaeHun degepansHoro ctaHgapTa oueHky «Lienb oueHkn un
Buabl ctonmoctn (PCO Ne 2)».

3. depepanbHbIi cTaHAapT oueHkn «TpebosBaHusa k otyeTy 06 oueHke (PCO Ne 3)», yTBEpXAEHHbLIN
MpukazoM MwuHKcTEpPCTBa 3KOHOMMYECKOro passuTusi Poccuinckon depepaumm (MWHIKOHOMpPa3BUTUS
Poccun) Ne 299 ot 20 masa 2015 r. «O6 yTBepxaeHun PenepanbHoro ctaHgapTa oueHkn « TpeboBaHus K
ot4yeTy 06 oueHke (PCO Ne 3)».

4. ®epepanbHbll  cTaHAapT oueHkn «OnpegeneHne kagactposon crtommocTn (PCO  Ne  4)»,
yTBEpPXAEHHbIN  [Mprkazom MuWHUCTEpPCTBA SKOHOMMYECKOro pas3Butust  Poccuiickon deaepaummn
(MuHakoHompa3suTust Poccumn) Ne 508 ot 22 okta6psa 2010 r., C USMEHEHVAMU YTBEPXKAEHHBLIMU NpUKasom
MwuHncTepcTBa 3KoHOMMYECKoro pa3sutua Poccuinckon ®egepaumm (MuHakoHompassuTtusa Poccumn) Ne 388
oT 22 wmoHa 2015 r. «O BHeceHuM wuameHeHun B PegepanbHbini cTaHOapT oueHkn «OnpegeneHue
kapgactposon ctonmoctn (PCO Ne 4)».

5. depepanbHbIi cTaHZapT OUEHKM «Buabl akcnepTvsbl, Nopsgok ee npoBefdeHus, TpeboBaHusa K
9KCMEepPTHOMY 3akrnodeHuto 1 nopsgky ero yteepxaeHus (PCO Ne 5)», yTBepxaeHHbIi [Mpukasom
MuHncTepcTBa 3KOHOMMYeckoro pa3sutusa Poccuickon ®egepaumm (MuHakoHompassuTtusa Poccumn) Ne 328
oT 04 wionsa 2011 r. «O6 yTBepxaeHun degepanpHOro crtaHaapTa oueHkuM «Buabl akcnepTusbl, NOPSAoK
ee npoBeaeHunst, TpeboBaHUSA K SKCNEPTHOMY 3aKIIOYEHMIO U NopsaaKy ero yteepxaeHus (PCO Ne 5)».

6. ®egepanbHbin cTaHgapT oueHkn «OueHka HegswkmumocTn (PCO Ne 7)», ytBepkaeHHbIn [1pukasom
MwuHncTepcTBa 3KOHOMMYeckoro pa3sutns Poccunckon ®egepaunm (MmHakoHompa3ssuTus Poccum) Ne 611
oT 25 ceHTs0ps 2014 r. «O6 yTBepxaeHun PenepanbHOro ctaHgapta oueHkn «OueHka HeOBMKUMOCTH
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(®CO Ne 7)».

7. ®epepanbHbil cTaHAapT oueHkn «OueHka 6GusHeca (PCO Ne 8)», yTBepxaAeHHbI [lpukasom
MuHucTepcTBa aKoHOMMYeckoro pa3suTtusa Poccunckon Pegepaumm (MuHakoHompassutmsa Poccun) Ne 326
oT 01 mioHs 2015 r. «O6 yTBepxaeHun degepansHoro ctaHgapTa oueHkn «OueHka 6usHeca (PCO Ne 8)».
8. ®epepanbHbIi cTaHgapT oueHkM «OueHka anda uenen 3anora (PCO Ne 9)», yTBepaeHHbIN [prnkazom
MuHucTepcTBa akoHOMMYeckoro passuTtus Poccuinckon ®egepaumnn (MnHakoHompassutusa Poccum) Ne 327
ot 01 moHa 2015 r. «O6 yTBepxaeHmn depepanbHoro craHgapTta oueHkn «OueHka ans uenen 3anora
(®CO Ne 9)».

9. depepanbHbIi cTaHAapT oueHkn «OueHka cToMMOCTM MawuH u obopyaoBaHus (PCO Ne 10)»,
yTBepxaeHHbI  [Mpukasom MwuHucTepcTBa 3kOHOMMYeckoro passutusa Poccuiickon ®epgepaumn
(MuHakoHompassuTust Poccun) Ne 328 ot 01 uoHs 2015 r. «O6 yTBepxaeHun degepanbHOro craHgapra
oueHkn «OueHka cToMMocTM MaLuuH 1 obopyaosanust (PCO Ne 10)».

10. depepanbHbii cTaHZapT oueHkn «OueHKka HemaTepuanbHbIX aKTUBOB W MHTENNEKTyarbHOW
cobctBeHHocTn (PCO Ne 11)», yTBepxaeHHbIi lMpukazom MwuHMCTEPCTBA 3KOHOMUYECKOrO pPasBUTUS
Poccuinckon ®egepauun (MnHakoHompassutua Poccun) Ne 385 ot 22 umioHs 2015 r. «O6 yTBepxaeHun
depepancHoro craHgapta oueHkn «OueHka HemaTepuanbHbIX akKTMBOB W MHTENNeKTyanbHON
cobectBeHHoCTU (PCO Ne 11)».

11. depepanbHbil cTaHgapT oueHkn «OnpegeneHve nNUKBMOAUMOHHOM cToMmocTn (PCO Ne 12)»,
yTBepxaeHHbIn  [Mpukasom MwuHucTepcTBa 3kOHOMMYeckoro passutus  Poccuiickon ®egepaunm
(MuHakoHompassuTtuss Poccun) Ne 721 ot 17 Hosiopa 2016 r. «O6 yTtBepxaeHun ®PepepanbHOro
cTaHgapTa oueHkn «OnpegeneHve nuksnaaumoHHom ctoumoctn (PCO Ne 12)».

12. ®epepanbHbil cTaHOApT oueHkn «OnpegeneHne MHBECTUUMOHHOM cTtoumocTn (PCO Ne 13)»,
yTBepxaeHHbIn [pukazom MuHUCTEpcTBa 3KOHOMMYECKOro passutus  Poccunckon Ddepepauum
(MuHakoHoMpaseutns Poccun) Ne 722 ot 17 Hosabpsa 2016 r. «O6 ytBepxaeHun PegepanbHoro
cTaHgapTa oueHkn «OnpegeneHve MHBeCTULMOHHOM cTtoumMocTh (PCO Ne 13)».

MpumeHsieMble CTaHOAPThI.

YkasaHHble Bbile PefepanbHble cTaH4apThl OLLEHKM MOXHO pa3fenqTb Ha ABe rpynnbl: nepsas rpynna —
®CO Ne 1, dCO Ne 2, CO Ne 3, pernmameHTUpyroLmne obLLNN NOPSIAOK NPOBEAEHUS OLIEHKM HE 3aBUCUMO
oT Buaa obbekta oueHkn; ®CO NeNe 4-13, pernameHTMpylOLIME OTAeSNbHble acnekTbl OLEeHOYHOWM
pedarenbHoctn unu gononHsiowme PCO NeNe 1-3 B yacTu cneumMduKkM OLEHKN onpeaeneHHbIX BUAOB
aKTMBOB.

OueHnBaeMbIn 0OBEKT sIBNSETCA 0OBEKTOM, OTHOCALMMCS K MOHATUIO «Ou3Hec (COBCTBEHHbIE AONeBble
WHCTPYMEHTbI NpeanpusaTtus (akuui, gonen n 1.M.))» U BXOAUT B COCTaB MMyLLECTBa 3aKpbITOro MaeBoro
WHBECTULMOHHOIO (hoHAa CMeLLaHHbIX nHBectuumn «PBM Pycckun TpaH3uT» nog ynpasneHnem 3A0 YK
«PBM Kanutany», yuntbiBas gaHHble 06CTOSATENBCTBA, MPU NPOBEAEHMUN HACTOSLLEN OLEHKN NPUMEHSANNCH
cnegylowmne ctaHgapTbl:

1. depepanbHbii cTaHAapT oueHkn «Ob6LumMe NMOHATUS OLEHKW, Noaxodbl U TpebOoBaHUSA K NPOBEAEHUIO
oueHkn (PCO Ne 1)», ytBepxaeHHbI lNMpukasom MuHucTepcTBa 3KOHOMUYECKOro pa3sutusa Poccuiickon
depepaumm (MuHakoHompassutua Poccun) Ne 297 ot 20 mas 2015 r. «O6 ytBepxaeHun degepanbHoro
cTaHgapta oueHkn «OO0ume noHATUS OLUEeHKW, noaxodbl U TpeboBaHUA K NPOBEAEHWUI0 OLEHKM
(PCO Ne 1)».

2. ®epepanbHbin cTaHaapT oueHkn «Lenb oueHkn u Buabl ctoumoctn (PCO Ne 2)», yTBepKOeHHbIN
Mpukasom MwuHucCTEpPCTBA 3KOHOMMYECKOro pa3uTtusa Poccuiickon depepaumm (MUHIKOHOMPA3BUTUSA
Poccun) Ne 298 ot 20 mas 2015 r. «O6 yTBepxaeHun ®egepanbHOro ctaHgapTa oueHkn «Llenb oueHku n
Buabl ctonmoctn (PCO Ne 2)».

3. PepepanbHbli cTaHAapT oueHkn «TpeboBaHust k otdyeTy 06 oueHke (PCO Ne 3)», yTBEpPKOEHHBIN
Mpukazom MwuHucTepcTBa 3KOHOMMYEcKoro passuTtus Poccuinckon depepauun (MuHIKOHOMpasBUTKA
Poccun) Ne 299 ot 20 masa 2015 r. «O6 yTBepxaeHun PepepanbHoro ctaHgapTa oueHkn « TpeboBaHus K
ot4yeTy 06 oueHke (PCO Ne 3)».

4. OepepanbHbii cTaHgapT oueHkn «OueHka 6u3Heca (PCO Ne 8)», yTBepxaeHHbI [Mpukaszom
MwuHncTepcTBa 3koHOMMYeckoro passutusa Poccuinckon ®epepauun (MuHakoHompa3ssuTua Poccumn) Ne 326
oT 01 woHa 2015 r. «O6 yTBepxaeHun OPegepanbHoro craHgapta oueHkn «OueHka 6usHeca
(®CO Ne 8)».

5. MexpgyHapoaHbin ctaHaapT douHaHcoBor otyeTHocTH (IFRS) 13 «OueHka cnpaBeanvBo CTOMMOCTUY.
6. CtangapTbl 1 NpaBuia OLEHOYHON OeATENbHOCTU, YTBEPXKAEHHbIE CaMOPErynmpyemMon opraHusaumen
OLEHLLIMKOB, AENCTBUTENBHBIM YIIEHOM KOTOPOM SIBNSIETCA NPOBOAUBLUNIA OLEHKY OLIEHLLUK.

1.3. MpuHATbIE NpU NPOBeAEHNN OLIEHKN 0GbeKTa OLeHKU JoNYLUEeHUs

OcCHOBHble gonyuweHund, NnpuHATbie npu nposeeHun OUEeHKU 006BbEKTa OLIEHKM, npencrtaBlieHbl B 3agaHUn
Ha OLUEHKY, a TaK e B COOTBEeTCTBYWLUMX pa3genax oTdeTa. [ononHutenbHoO NPUHATO crneayulee
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gonyuieHme: oueHKa 00beKTa OLEHKM npoBOANTCA be3 y4yeTa nonpaskn (CKVI,EI,KVI) Ha KOHTPOIb.

1.4. CBegeHUs 0 3aKa3umKe OLLeHKM 1 06 oLeHLMKe, nognucaslueM oTYeT 06 oLeHKe

CBefeHUs 0 3aKa3vyuke OLeHKU

38KprToe akunoHepHoe obuectBo Ynpasnsiowasa KomnaHus

OpraHu13aunoHHo npasoBasi hopMa 1 NosHoe
p u p %op «PBM Kanutany», [1.Y. 3akpblTOro naeBoro MHBECTULNOHHOIO hoHAa

HanmeHoBsaHne CMeLlaHHbIX nHBecTuuun «PBM Pycckuii TpaHaut»
MecTo HaxoxageHus (lopuandeckuin agpec) 105064, Mocksa, yn. 3emnsHon Ban, a. 9.
OCHOBHOW rocyAapCTBEHHbI PerMcTpaLoHHbI i 1057749282810

HOMep

[ata npucsoexuss OM'PH 29.11.2005r.

CBegeHusi 06 oLeHLUMKe

MonoB Uropb AnekcaHApPOBUY - AEVCTBUTENbHBLIN YNEH cCaMmoperynmpyemom

opraHusaumu OLIEHLLMKOB Hekommepyeckoro napTHepcTBa
«CAMOPEINYNNMPYEMAA OPrAHU3ALIMA ACCOLMALIMK POCCUNCKUX
MAIFMCTPOB OLEHK/»

(HM «APMO»)

CsuaeTenscTBO O YNEHCTBE B CaMOperynupyemon opraHusauum oLeHLLKOB
Ne 3237-18 ot 06.09.2018 r.

PeructpaunoHHbin Ne 2095 ot 06.09.2018 r.

MapameTpbl AoKymMeHTa O npodeccrMoHanbHOM obpasoBaHuu: [Odunnom o
npodgeccunoHanbHom nepenoaroToBke [ocypnapcTBeHHOM akagemuun
NPOMBbILLIIEHHOTO MEeHeDKMeHTa MMEHU H.M. MacTtyxoBa M-I
Ne 608624, sblaaH 03.07.2010 .

KBanudpukaumnoHHbI atTectaT B 0bBNacTu OLEHOYHOW [OesTEeNbHOCTU MO
HanpaneHuto «OueHka HeawknmocTu» Ne 003160-1 ot 07.02.2018 r.

Crax paboTbl oueHwmkom ¢ 2010 roga.

3akntoyeH Tpygosoin gorosop ¢ OO0 «LieHTp oLeHKU MHBECTULMIAY.

O6wume ceeaeHus 06 OueHLmnke

O6LLEecTBO C OrpaHUYEHHON OTBETCTBEHHOCTbIO «LIEHTP OLEHKM MHBECTULMIAY,
KOpuanyeckoe n1uo, ¢ kKoTopbiM OUEHLLMK OI'PH 1045003366550 ot 19.08.2004 r.
3aKMoYmMn TPYA0BON AOroBOp Appec: MockoBckasi obnactb, r. Koponés, mukpopaiioH HOGunemHbln, yn.
JleHuHckasn, a. 12, nom. 019.

Mecto HaxoxageHus  oueHLuka COOTBETCTBYET adpecy HaxoxaeHua

MecTo HaxoxaeHust OueHLuka . .
opraHu3aumm, ¢ KOTOPOW OLEHLLMK 3aKITH4unI TPYAOBO JOrOBOP.

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

MouToskiit anpec OueHwuka Maskosckoro, . 7/9, kB. 1a.

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

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

Monuc cTtpaxoBaHusi otBeTcTBeHHOCTM Ne 180005-035-000208, BblgaH
CTpaxoBaHue OTBETCTBEHHOCTU HOPUANYECKOro MAO «CAK «OHEPIOIrAPAHT» 04.12.2018 r. Cpok AencTBusa gorosopa (Cpok
niua ctpaxoBaHus) ¢ 01.01.2019 r. no 31.12.2019 r. CrpaxoBas cymma
100 000 000 (cTo MuUnNMOHOB) pybnen.

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

Monos Uropb AnekcaHapoBu4

Hexommepueckoe naptHepctBo «CAMOPETYIIMPYEMAS OPTAHU3ALINA
Camoperynupyemasi opraHusauys OUEHLLMKOB ACCOLUMALUMN POCCUNCKMX MATMCTPOB OLIEHKW», BknioveHa B

€OVHbIN  rocygapCTBEHHbIA  peecTp  camoperynupyembiXx — OpraHusauui

oueHwukos 3a Ne 0002 ot 04 uions 2007 r.

MonoB Uropb AnekcaHapoBuY

Monuc cTpaxoBaHWs oOTBETCTBEHHOCTM oueHwmka Ne 180005-035-000206,

CrtpaxoBaHue rpaxaaHckon OTBETCTBEHHOCTU BolgaH 04.12.2018 r. NMAO «CAK «3HEPIOrAPAHT», cpok penctesus c
01.01.2019 r. no 31.12.2019 r., ctpaxoBas cymma 30 000 000 (TpuguaTb
MUINMMOHOB) pyGneii.

1.5. CBegeHUsA 0 HE3aBUCMMOCTU IOPMANYECKOrO NINLIA, C KOTOPbIM OLIEHLUMK 3aKNo4Yun Tpy4oBOM

OOroBOp, U OLeHLYMKa B COOTBeTCTBME cO CT. 16 ®egepanbHoro 3akoHa N 135-P3 «O6 oueHO4YHOMN
AeATenbHocTn B Poccunckon ®eaepaummn»

Opuauyeckoe NULO, C KOTOPbIM OLIEHLLIMK 3aKMoYUn TPyOOBOW OOroBop, NOATBEPXKOaeT, YTO He umeeT
MUMYLLLECTBEHHOTO MHTEpeca B OOBEKTE OLIEHKU U (MNK) He ABNSeTcs adUNMpoBaHHbIM NMLIOM 3akasyika.
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Paamep [eHeXHOoro BoO3HarpaxxgeHusi IopuanYeckoro vua, C KOTOPbIM OLEHLUMK 3aKMouun TpyOoBOU
[I0roBop, 3a NpoBeaeHne OLEHKN 0ObEKTa OLIEHKM He 3aBUCUT OT UTOrOBOW BENUYUHBLI CTOMMOCTM OGBbEKTa
OLIEHKM, yKa3aHHOI B HacTosLeM oTyeTe 06 OLEHKe.

OueHWMK He sBnseTcs YydypeauTenem, COOCTBEHHWKOM, aKLUMOHEpPOM, [AOIDKHOCTHBIM JIALOM UMK
paboTHMKOM OPUONYECKOrO NULA - 3akasyuka, NULOM, UMEHOLLIMM UMYLLECTBEHHbIN UHTepec B oGbekTe
oueHkun. OLEHLLMK He COCTOUT C yKas3aHHbIMU Nuuamu B GrnMskom poacTee Ui CBOMCTBE.

OUeHLLMK He UMeeT B OTHOLLEHUN 0BbeKTa OLLEHKN BELLHbIX U 06A3aTenbCTBEHHbIX NpaB BHe JoroBopa
N He ABNAETCA YY4aCTHUMKOM (UreHOM) UMM KpeaUTOpPOM pUONYECKOro Nula — 3akasyuka, paBHO Kak U
3aKa34yuK He ABMAETCA KpeaUTOPOM MUIN CTPaXOBLUUKOM OLIEHLLMKA.

Pasmep onnaTbl OLEHLLMKY 3a NpoBeAeHNe OLLeHKM 0ObeKTa OLEHKU He 3aBUCUT OT UTOrOBOW BENUYMHBI
CTOMMOCTU 06bEKTA OLIEHKM, YKa3aHHOMW B HACTOSLLIEM OTYeTE 06 OLIEHKE.

1.6. UHbopmauma o060 Bcex NMpUBMEYEHHbIX K NMPOBEeAEHUID OLEeHKM U MOAroToBKe oTyeTa o6

OLleHKe opraHn3auunsax n cneymnanumcrtax

Ons npoeseaeHunA HacToSAWEN OLUEHKM W NoAroToBKE HacToAWwero ordeta o6 oueHke CTOPOHHKE
opraHusauun n cneunanncTbl HE NpuBNeKanuchb.

1.7. OcHOBHbIe haKkTbl U BbIBOAbI

O6uwme cBegeHus

OcHoBaHue Ansi NpoBeAeHNS OLEHLLMKOM OLIEHKM [ononHutensHoe cornaweHve Ne 19-08 ot 28.03.2019 r. k Jorosopy
0OBbEKTOB OLIEHKMN Ne MNP-PBM-07/02 oT 24.08.2007 .

[laTa coctaBneHus otyeta 29 mapta 2019r.

Homep oTueTta PBM-PT/19-08-P

0O6wasn nHcdopmMauma, uaeHTNLUMPYIoLLAaa 00beKT OLLIeHKU

1 (OgHa) obbikHOBeHHast umeHHasa 6e3gokymeHTapHas akums AO «KanutanbHble WHBecTtuuun» (OMPH
1147746596612), rocyaapCTBEHHbIW permcTpaLmoHHbIn Homep Bbinycka: 1-02-82472-H ot 03.09.2018 r, B

cocTaBe naketa akuun ot 25% + 1 akumsi 0o 50%. [aHHble 06 00beKkTe OLEHKN NPeAcTaBrieHbl HUXE.
[aHHble 06 06bEeKTe OLeHKU

HanmeHoBaHMe xapakTepucTMKU 3HaueHue
[MNonHoe pvpmeHHOe HavMeHOoBaHWe opraHu3auum AkuvroHepHoe o6LecTBo «KanutansHble MIHBeCTUMLMU»
CokpalleHHoe hMpMeHHOe HaMMeHOBaHWe opraHusauum AO «KanuTanbHble MHBeCTULMN»

OCHOBHOW rocyAapCTBEHHbBIN perncTpaumnoHHbii Homep (OFPH)

1147746596612
opraHusaLum

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

MecTo HaxoXxaeHus opraHusauum
A P H KOMH.4

1 (OgHa) obbikHOBeHHas MMeHHas akums AO «KanutanbHble

Konnyectso oLieHMBaeMbIx akLmii MHBECTVLMM» B COCTaBe nakeTa akumui ot 25% + 1 akums oo
50%.
O6Lee KONMYECTBO akLun 171 800 (CTo cembaecAaT ofjHa TbiCH4a BOCEMbCOT) LUT.
Karteropus (Tun) OO6bIKHOBEHHbIE UMEHHbIE GE30KYMEHTapHbIE
Homep v gaTa rocyaapcTBEHHOM perncTpaumm Beinycka akumun 1-02-82472-H ot 03.09.2018 .

1 (OaHa) obbikHOBeHHas nMeHHas akums AO «KanutanbHble
BanaHcoBas ctonmocTb ob6bekTa oLeHKN WHBECTMLUM» B COCTaBe nakeTa akuun ot 25% + 1 akuusa go
50% - He onpeaeneHa.

Pe3synbTaTtbl OLLEHKMU

3aTpaTHbIil nogxos 8 799 py6.
[oxoaHbi noaxon He 1cnonb3oBancs
CpaBHUTENbHBIN (PbIHOYHBIN) NOAX0A He UcnonbL3oBancs
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Pe3ynbTaTtbl OLLEHKMU

UToroBas BenuynMHa cnpaBeannBonM CTOMMOCTHU 8 799 pyb.

Pe3ynbTaTtoM OUEHKM SIBNSETCA WTOroBasd BeMuMYMHA CrnpaBeanvMBOA CTOMMOCTM OObekTa oueHkn. PesynbTathl
OLEHKM MoryT ObiTb WCMONb30BaHbl Anst Lenew, npegycMoTpeHHbix cT. 37 ®depepanbHoro 3akoHa «06
WHBECTULMOHHBIX poHaax» oT 29.11.2001 r. Ne 156-®3, lNMpaBunamu poBepuTeNbHOrO ynpasneHuss ®oHOaoM u
WHBIMW HOPMATMBHBLIMW aKkTamun B cepe OUHAHCOBBLIX PbIHKOB. [N ykasaHHbIX Lenen pesynbTaTbl OLEHKN MOryT
ObITb NCNOMNb30BaHbl B TEYEHWNE LLECTN MECSLIEB C AaTbl OLEHKN.

1.8. I'Iepeqel-lb AOKYMEHTOB, UCMNOJib3yeMbiX MNMpU npoBeAeHUU OLEHKM U yCTaHaBlnBarwOLWUX

KOoJNin4eCTBeHHbIe U Ka4eCTBE€HHbIe XapPaKTepPUCTUKn 06BbeKTa OLeHKH

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

Tabnuua 1.
MepeyeHb AOKYMEHTOB, NOJNTyYeHHbIX OT 3aKka34ymka

HanmeHoBaHMe gokymeHTa
OOKyMeHTa

CBunaeTensCcTBO O roCyAapCTBEHHOW perucTpaLmum o puanyeckoro nuua Konus
CBuaeTensLCcTBO O MOCTAHOBKE Ha HArOroBbIv y4eT (B CBSA3U C M3MEHEHWEM HauMeHOBaHWS ) Konus
JIncTt 3anncm B CBA3M C MBMEHEHMEM YCTaBHOIO kanutana u HaumeHoBaHua ObLecTsa Konus
Byxrantepckas otyeTHocTb (dhopma 1 u 2) AO «KanutanbHble MHBecTuuumy» Ha 31.12.2014 r., 31.12.2017 r. n

Konus
31.12.2018r.
CTpyKTypa aKLMOoHepHOro (ycTaBHOro) kanutana Ha 31.12.2018 . Konus
PacwudpoBku cTatei byxrantepckoro 6anaHca n ot4yeTa o Npmbbinsx 1 yobiTkax No cocTosiHuio Ha 31.12.2018 r. Konus

UNemoyHuk: 1. [JaHHbie 3akasdyuka.

1.9. AHann3 BbINOSIHEHUSA NPUHLUNOB UCMOJIb30BaHUA MH(OPMaLIMK NPU NPOBEAEHUN OLIEHKU

Mpu onpegeneHny cToumocTn o6bekTa oueHkn OLEeHLMKOM 1cronb3oBanace MHopmauus, nonyyeHHas
oT 3akasuuka (Tabn. 1), u3 NpaBoBbIX 6a3 AaHHLIX U PbIHOYHAs UHOPMaLKS.

MepeyeHb UCMONb3yeMbIX UHTEPHET-CANTOB U APYrMX OTKPbLITbIX UCTOYHMKOB MHCpOpMaLMK, NpeacTaBneH

no TekcTy Hactosulero OTyeTa.

Mpouecc oueHKn - c60p U aHaNUTUYecKas oLeHKa AaHHbIX MO 0GbLEKTY OUEeHKU U IKOHOMUYECKOWN

CUTyaLMM Ha KOHKPETHOM pblHKE C LeNbio (hOpMUPOBAHUSA 3aKIOYEHUS O CTOMMOCTU OGbekTa

OLIEHKM.

OueHLuk ocyllecTBnsieT cbop M aHanus nHdopmauun, HeobxoanMoit AN NpoBeaeHUsl OLEHKN 0GbekTa

OLIEHKW, CYLIEeCTBEHHON ANA onpeaeNieHns CTOMMOCTM OGbeKTa OLeHKM TemMu noaxogamMu U Metodamw,

KOTOpble Ha OCHOBaHWUM CyxkaeHUst OUeHLUMKa OOMKHbI ObITb NMPUMEHEHBI NPV NPOBEAEHUM OLEHKM, B TOM

yucne:

e VHMOPMALIMIO O KOMUYECTBEHHBIX U KAYeCTBEHHbIX XapaKTepuUCTUKax 0B6beKTa OLEHKM, BKMoYas

nepeyeHb YCTaHaBMUBAIOLMX MX JOKYMEHTOB, a TaKKe MHYH MHOPMaLMIO, CYLLECTBEHHYH AN
onpeneneHns CTOMMOCTM 06bEKTa OLIEHKM;

e VHdOpMaLMIO O pbiHKe OOBbEKTa OLEHKM, LUeHoobpasywmnx ¢aktopax, a Takke BHELIHUX
dakTopax, BNUSAKLLMNX HA ero CTOMMOCTb.
Mpwn cocTtaBneHun otyeTa 06 OLEHKE OLEHLLUK OOIDKEH NPUAEPKMBATLCS CrneayoLwmx NpUHLUMNOB:
e B OT4YeTe JOMKHa ObiTb U3NoXeHa UHGOPMaLMS, CyLLeCTBEHHAs! C TOYKU 3pEHMs OLeHLUMKa Anis
onpeneneHns CTOMMOCTM 0O beKTa OLLEHKN;
* VHdopMauus, npuBedeHHass B oT4yeTe OO oOueHKe, CylwecTBeHHbIM 06pasom BnusOWas Ha
CTOMMOCTb OOBbEKTa OLEHKWN, AOMMKHA ObITb MOATBEPXKAEHA.
O6wee TpeboBaHMe K UCNONb30OBaHUIO MH(popMaLuM Npu NpoBeAeHUN oueHkn - OT4yeT 06 oLeHKe
He QOoMKeH gonyckaTtb HEOAHO3HAYHOro TONIKOBaHUA UNU BBOAUTbL B 3abnyxaeHue.
[IOKyMEHTbI, MPefoCTaBMeHHble 3aKa3uMkoM OLEHKWM, a TaK Xe [AaHHble W3 OTKPbITbIX WCTOYHUKOB',
ncrnonb3oBaHHble OUEHLIMKOM, Ha [OCTaTOMHOM YPOBHE OTpaXalT [AaHHble MO OOBLEKTY OLEHKW.
[OKyMEHTBI 1 OTPaXXEHHYIO0 B HUX UHpopMaumio, OLEHLLMK NPUHMMAI K CBEAEHUIO TOJTBKO MOCHe NPOBEPKM

! McTouHMKN MH(bOpMaLJ,VIM, ncnonb3dyemMble B OTHETE, YKa3blBaOTCA B COOTBETCTBYHOLLUX pasaenax ot4eTa.
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UX COOTBETCTBUSA  AEWCTBUTENbHOM  cuTyauun, YCTAHOBMEHHOW B  Xo4e  MHTEPBbIOMPOBAHUS
npeacrtasutenen 3akas4dmka oueHkn. NHdopmauus, ncnonsyemas npy npoBeaeHnn oLeHKY, yaoBneTBopsieT
TpeboBaHMSAM AOCTAaTOYHOCTN U JOCTOBEPHOCTU C Y4ETOM MPUHATBLIX AONYLLEHNI K OLIEHKe.
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Il. OMMCAHUE OCHOBHbIX 3TAMOB ONPEAENEHUA CNPABELANIMBONA CTOUMOCTU

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

B cooTBETCTBMM C yKa3aHHbIM paHee CTaHAAPTOM crpaBeasiMBasi CTOMMOCTb - 3TO LieHa, KoTopasi MOXeT
ObITb MonyveHa npu Mpodaxe akTvBa WM ynnadeHa npu nepegade obszaTenbCTBa Mpu NpoOBeAEHMU
onepauun Ha JO6GPOBOSILHON OCHOBE Ha OCHOBHOM (MnM Hanbornee BbIrOAHOM) PbIHKE Ha AaTy OUEHKM B
TEKYLUMX PbIHOYHbIX YCMOBUAX (TO €CTb BbIXOAHAsA LieHa) He3aBWCMMO OT TOro, SBMSETCH N Takas LeHa
HenocpeacTBEHHO HabMNAaemMon Uy paccYnTbIBAETCS C UCMNOMNb30BaHNEM APYroro MeToaa OLEHKM.
OcHoBHble aTanbl onpefeneHns CrnpaBeanMBON CTOMMOCTM COBCTBEHHbIX [OMNEBbIX WHCTPYMEHTOB
npeanpusaTus (akumn, gonen).

1. BbliCHEHWE KOHKPETHOro Tuna COOCTBEHHbLIX AONEBbIX WHCTPYMEHTOB MNPeanpusiTUsi, SBNSIHOLLErocs
00BHEKTOM OLeHKM (B COOTBETCTBUM C €0 eguHULEn yyeta) — akuum unu gonm (onucaHume obbekTa
OLIEHKM).

2. OnpepgerneHne NCXOOHbIX YCNOBUA OLEHKW.

3. OnpepaeneHve NCXOOHbIX AaHHBIX AN METOA0B OLIEHKM.

4. NpuMeHeHNe METOAOB OLEHKW.

1. BbIsSICHEHUE KOHKpemHo20 mura cobcmeeHHbIX 00/1e8bIX UHCMPYMEHmMOo8 rnpednpusimus (akyul, doneu
um.n.), sensroujuxcsi 06bEeKMoM OUEHKU (8 coomeememeuu ¢ ux eQuHuUuel yyema).

BbinonHeHne ykasaHHOro NyHKTa ocyulectensaeTcd B nogpasgene «OnucaHnm obbekTa OLEeHKN Y.

2. OnpedesieHue UCX0OHbIX YCI08UU OUEHKU.

BbInonHeHWe yka3aHHOrO NyHKTa OcyLLeCTBAseTcA B nogpasgene «OnvcaHnm o6bekTa OLEHKN Y.

3. OnpedeneHue ucxodHbix daHHbIX 07151 Memodo8 OUEHKU.

MeTO.ElbI OLUEHKK, npumMeHaemble O5nAd  OUEeHKU cnpase,qnmsoﬁ CTOMMOCTHU, AOO0JIKHbl MaKcuMaribHO

UCnosnb3oBaTb YMECTHble HabniogaemMble McxoaHble AaHHble (1 YpoBHS M 2 YPOBHSI) M MWUHMMArbHO
ncnonb3oBaTb HeHabNoJaeMble UCXOOHbIe AaHHbIe.

I/Iepavam MCXOOHbIX AAHHbIX:

e UCXoAOHble AaHHble 1 YPOBHS - 3TO KOTUMPYEeMble LieHbl (HEKOPPEKTUPYEMbIE) Ha aKTUBHbIX PbIHKaX
ONs WOEHTUYHBIX aKTMBOB MM 00A3aTenbCTB, K KOTOPbIM NPeAnpuATME MOXET NOMyYnTb AOCTYN
Ha JaTy OLEHKM.
KoTupyemas LeHa Ha aKTMBHOM pbiHKe npeacTaBnseT cobon Hambonee HagexHoe AoKasaTenbCTBO
cnpaBeAnMBON CTOMMOCTM W [OIDKHA WCMOMb30BaTbCA AN OLEHKU CrnpaBeanMBoi cToumoctn 6es
KOPPEKTMPOBKM BCAKMI pas, Koraa oHa AOCTYyrHa.

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

McxogHble faHHble 2 YPOBHS BKIOYAKOT CriegytoLulee:
(a) KoTupyeMmble LieHbl Ha aHanorMyHble akTUBbl UM 06A3aTenbCTBa HA aKTUBHBIX PbIHKAX;

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

(C) UcxodHble AaHHble, 3a UCKMHYEHUEM KOTMPYeMbIX LiIeH, KOoTopble SIBMATCA HabnogaembiMy aons
akTvBa unu obsizaTenscTBa, Hanpuvep:

- CTaBKM BO3HaArpaxgeHuma wun KpuBble OOXOAHOCTH, Habntogaemble ¢ 0OObIYHO KOTUpyeMbiMUn
MHTEpPBAlramu;

- NnogpasymeBaemas BONaTUIbHOCTb;
- KpeauTHbIe cnpeapl.
(d) nogTBEpKOaemMble PbIHKOM UCXOOHbIE AaHHbIE.
e /CXOOHble OaHHble 3 YPOBHA - 9TO HeHabnwgaemble MUCXOOHble [aHHble ONS akTMBa Wnu
obsasatenbcTBa.

HeHabntogaemble MCXoOHbIE OaHHbIE OOIMKHBI MCMONb30BATLCSA OS5 OLEHKM CrpaBensiMBoA CTOMMOCTU B
TOM Crnyyae, ecnu ymecTHble Habnogaemble ncxogHole AaHHble (1 YPOBHS M 2 YPOBHSA) He OOCTYMHbI,
Takum 0bpasom, yunThIBaOTCHA CUTyaL MUK, NPU KOTOPbIX HabnogaeTca HebonbLLas, NpY HANUM4YMM TakoBOW,
[esATeNbHOCTb Ha PbIHKE B OTHOLLEHUN aKTMBa Ui 0653aTenbCTBa Ha AaTy OLIEHKMU.

BbinonHeHWe ykasaHHOIO MNyHKTa OCYyLLEeCTBNSeTCs B noapasgene « AHanms pbiHka.
4. [NpumeHeHUe Memodo8 OUEHKU.
Mpn oueHke cnpaBennMBOA CTOMMOCTM HEOOXOAMMO WCMNONb30OBaTb TakMe MeTOAbl OLEHKW, KOTopble
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ABNATCA NPUEMMEMBIMU B CHOXUBLUMXCA OOCTOATENbCTBAX W ANS KOTOPbIX OOCTYMHbI [AaHHbIE,
[OCTaTouYHble AMs1 OLEHKW CnpaBeannBOW CTOMMOCTWU, MPU 3TOM MakCUMasbHO WCMOMb3ys YMECTHbIe
HabnogaeMble UCXOAHbIE JaHHblE U MMHUMArbHO UCMONb3ys HeHabnogaemble UCXOOHbIE AaHHbIE.
Tpemsa Hanbonee LWMPOKO UCMONb3YEMbIMU METOAAMU OLEHKN SABMAIOTCA PbIHOYHBIA Noaxon, 3aTpaTHbIf
noaxod W OOXO4HbIA Noaxon.

PbiHOYHbIU 100X00. PbIHOYHBIA MOOXOA K OLEHKe — 3TO NMOAXOA, MPYU KOTOPOM WMCMOSMb3YHTCA LEeHbl U
apyras ymecTHass WHQOpMauus, reHepvpyemas pPbIHOYHbIMW oOnepauusMm C WOAEHTUYHBIMU - UMK
COMOCTaBUMbIMK (TO €CTb aHamnorMyHbiMM) akTuBamm, obs3aTtenbCTBaMu WM TPYNMOA aKTUBOB MU
00s3aTenbCTB, TaKoW Kak busHec.

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

JloxodHbIl nodxod. [loxoaHbIN NOAX04 K OLEHKe — 3TO noaxon, npu Kotopom byaylime cymmbl (Hanpumep,
MOTOKN AEHEXHbIX CPEACTB UMM AOXOAbl M pacxonbl) Npeobpa3oBbIBAOTCSA B €ANHYH CYMMY Ha TEKYLUMIA
MOMEHT (TO eCTb AMCKOHTMPOBAaHHY0). Mpu Mcnonb3oBaHUM JOXOAHOIO MOAXOA4A OLEHKa cnpaBepnfiMBomn
CTOMMOCTW OTpaXKaeT TeKYLLME PbIHOYHbIE OXUAAHWUSI B OTHOLLEHWUWN TaknX OyayLLMX CYMM.

B HekoTopbIx crniyyasix, npu onpegeneHuu crnpaBeariMBoOM CTOMMOCTM akTuBa wunn obsisaTenbcTea,
npuemnemMbiM OyAeT WCMosfib3oBaHME OOHOrO MeTofda OLUEHKM (Hampumep, Mpu OLEeHKe akTuBa unu
06s3aTenbCTBa C UCMONb30BaHMEM KOTUPYEMOW LieHbl HA aKTUBHOM PbIHKE ANS UOEHTUYHbIX aKTUBOB MMM
obs3atenbeTB). B apyrnx cnyyasx npuemnemMbiM 6yaeT Ncnofib3oBaHME MHOXECTBEHHBLIX METOAOB OLEHKU
(Hanpumep, Tak MOXeT 0OCTOATL AENO0 NPU OLEHKE eaNHULbI, FEHEPUPYIOLLEN AeHEXHble cpeacTBa). Ecrnm
Onst OLEHKM CnpaBeAIMBON CTOMMOCTM UCMONb3YIOTCS MHOXECTBEHHbIE METOAbI OLEHKW, TO pe3ynbTatbl
(To ecTb COOTBETCTBYIOLUME rOKa3aTenu CcrnpaBeasiMBOA CTOMMOCTM) [OMKHbI OLEHMBATLCS MyTeM
paccMOTpeHUst LienecoobpasHOCT Auanas3oHa 3HavyeHun, 0603HaYeHHbIX OaHHbIMKM - pe3yrbTaTamu.
OueHka cnpaBefnMBON CTOMMOCTW - 3TO 3HaYeHWe B Mnpedenax Takoro guanasoHa, koTopoe Haubonee
TOYHO NPEACTaBNSET CNpaBeaMBYHO CTOMMOCTb B CIOXMBLUMXCS 0OCTOATENLCTBAX.

I'IpM nposegeHnn HaCTOSALEN OLEHKN YKa3aHHbleé noaxodbl K OueHKe CﬂpaBeﬂJ’lMBOVI CTOMMOCTH
KOHKpeTnsnposanucb, AONOSTHANUCE N paclumnpanncbe Ha OoCHoBe NOSOXEHNN CDe,u,epaanblx CTaHgapToB
OLUEHKMH, ,El,el?lCTByI-OLLI,VIX Ha aTty npoeeneHnsA OueHKN U COOTBETCTBYHOLLUX BUOY 0OBbEKTOB OLIEHKM.

BbInonHeHne yka3aHHOro NyHKTa ocylllecTBnaeTca B nogpasaene «MeTogonorus oLeHKn.
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[1l. OMACAHUE OB BEKTA OLIEHKWU

3.1. O6wue nonoxeHus

B cootBeTcTtBUM C nonoxeHusmu MexaoyHapogHoro crtaHgapta duHaHcoBonm oTtyeTHoctn (IFRS) 13
«OueHka crnpaBegnMBOMA CTOMMOCTUY» MNEpBbIM 3TANOM OLEHKU ChpaBessIMBoO CTOMMOCTU SIBMSETCHA
BbIsICHEHME (OMMcaHMe) KOHKPETHOro akTMBa unu obsi3aTtenbCTBa, SABMNAKLWErocsi oObEKTOM OUEHKU (B
COOTBETCTBMM C €ro eavHuuen ydeta). B ykazaHHOM cTaHgapTe peTanv3aumsi npouecca BbIACHEHUS
(onucaHwus) akTMBa OTCYTCTBYeT.
B cooTBeTCTBMM C MONoXeHusiMU cTaTb 8 PefepanbHOro ctaHgapTa OUeHkM «TpeboBaHust k oTyeTy 06
oueHke (®PCO Ne 3)» BHe 3aBMCMMOCTM OT BMAa OObEKTA OLEHKM B OT4yeTe 00 OueHKe [OOIMKHO
cofepXxaTtbCs onucaHne obbekTa OLEHKU C yKa3aHWEM MepeydHst JOKYMEHTOB, NCMOMb3yeMblX OLLEHLLUKOM
N yCctaHaBnmBakLLMX KOJTM4eCTBEHHbIE N Ka4eCTBEHHbIe XapaKTepUCTUKn obbekTa OoLueHKn, a B OTHOLLEeHUN
oObeKkTa OLEHKN, MPpUHaAIexallero puanyYeckomy nuuy, — Takke pPekBM3UTbl opugndeckoro nuua (B Tom
yucne nomHoe U (B criydae, ecnM MMeEEeTCsl) COKpalleHHOe HauMeHOBaHWe, faTa rocyLapCTBEHHOW
pervcTpauumn, OCHOBHOW rOCyA4apCTBEHHbIV PErMcTpaLMoHHbIN HOMep) U GanaHcoBas CTOMMOCTb 0bbekTa
OLIEHKM (Npy Hanu4yuu).
Vcxoast n3 BelleykasaHHbIX nonoxeHnn ®enepanbHOro ctaHgapTa OUEHKU, NPy NPOBEAEHUN HACTOSLLEN
OLeHKHN Obina npuHATa cnefywlaa nocrnenoBaTtesibHOCTb ONMcaHuA obbekTa OLIEHKMU:

1. OnucaHue UMyLLECTBEHHbIX NMpaB, 0OpeMeEHEHNIA, CBA3aHHbIX C 0OBEKTOM OLIEHKM.

2. OnucaHve KONMYECTBEHHbIX M KaYEeCTBEHHbBIX XapaKTEPUCTUK OOBbEKTa OLIEHKM (3a UCKIYEHUEM

onncaHus UMyLLIECTBEHHbIX MpaB, 06peMeHEHNI, CBA3AHHbLIX C 0OBbEKTOM OLIEHKM).
3. OnucaHue TeKyLLEero UCNonb3oBaHNst 0ObEKTa OLEHKM.
4. OnucaHve gpyrMx OakTOpPOB W XapaKTEPUCTMK, OTHOCSLLUMXCS K OOBEKTY OLIEHKW, CYLLECTBEHHO
BNUSIIOLLNX HA €r0 CTOMMOCTb.

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

OOGuiee onucaHne o6 bEKTa OLIEHKW.

B HacTosiwem oTyeTe ob6bekToM oueHkn aensetca 1 (OgHa) obbikHOBEHHas MMeHHas 6e3gokymeHTapHas
akuusa AO «KanutanbHble UHBecTnummn» (OMPH 1147746596612), rocyqapCTBEHHbIA PErMCTPaLMOHHbIN
Homep Bbinycka: 1-02-82472-H ot 03.09.2018 r, B cocTaBe nakeTa akumi oT 25% + 1 akumsa 4o 50%.

AO «KanuTanbHble IHBeCTULMUY 3aperncTpmpoBaHo B EAMHOM rocygapCTBEHHOM peecTpe iopuamnyeckux
nnL 3a OCHOBHbIM rOCYAapCTBEHHbIM PErUCTPaLMOHHbLIM HOMepoMm 1147746596612,

MecTto HaxoxaeHus obwecTa: 105064, r. Mockea, yn. 3emnsaHon Ban, a. 9.
MmyllecTBeHHbIe NpaBa, CBsA3aHHbIe C 06 HLEeKTOM OLLEHKM.

O6beKkTa OueHKM NPUHAANEXNUT Ha NpaBe obLen JoNeBon COOCTBEHHOCTU BnagernbLamM MHBECTULIMOHHBIX
naee 3MNNP cmewaHHbIx uHBecTMuun  «PBM Pyccknin  TpaH3nT» nog  ynpasrieHUEM
3A0 YK «PBM Kanutan».

B cootBeTcTBUM C nonoxeHuamn ctatbum 11 PegepanbHoro 3akoHa «O6 MHBECTULMOHHBLIX (HOHAAX»
MMYLLLECTBO, COCTaBMsiOLIEE MAEBOM WHBECTULUMOHHbLIN OHA, aABRsieTCa 06WUM UMyWwecmeom
gnadesnibUes UHBECMUUUOHHbLIX naes _u _npuHadnexum um Ha rnpase obuielt donesoli cobcmeeHHOCmU .
Paspgen vmylwiecTtBa, CoCcTaBnALLEro NAaeBON MHBECTULMOHHBLIA QOHA, MU BbiAEN U3 HEro AoNu B HaType
He [JOMycKalTCs, 3a WCKMIYEHMEM Crny4aeB, MpeaycMoTpeHHbix PegepanbHelM  3akoHOM  «OO0
WHBECTULIMOHHbIX (DOHOAXY.

YKkasaHHble 06CTOATENLCTBA OrpaHNYMBAKOT BO3MOXHOCTb YKa3aHUs PEKBU3NTOB COOCTBEHHUKOB 0ObHEKTA

OLIEHKMU.
[daHHble 0 6anaHCOBOW CTOMMOCTU OObEKTa OLIEHKW YKa3daHbl B 3a4aHUN Ha OLEHKY.

O6pemMeHeHUs, CBAA3aHHbIe C OO BLEKTOM OLEHKMU.

C MomeHTa BKIOYeHUs obbekTa oueHkum B coctaB 3MMN® cmewaHHbiXx nHBecTuumi «PBM Pycckui
TpaH3anT», 0ObEKT oueHkn OyneT uMeTb obpemeHeHuss B Buae 9QosepumesibHo20 yrnpasnieHus. B
cooTBeTCTBMM cO cTaTbén 1012 [pakgaHCKOro kodekca no [OroBopy [OOBEPUTENbHOro ynpaBfeHus
MMYLLECTBOM OfHa CTOpPOHa (yypeauTerb ynpaBneHus) nepefdaeT APYrol CTopoHe (LoBepuTenbHOMY
yrnpaBnsioLwemMy) Ha onpeaeneHHbIN CPoK UMYLLECTBO B JOBEPUTENLHOE yMpaBreHue, a gpyras CTopoHa
0053yeTCst OCYLLECTBNATb ynpaBfieHMe 3TMM MMYLLECTBOM B MHTEpecax yypeguTensl ynpaBneHus wunu
ykasaHHOro um nuua (Bolrogonpuobpetatens). [epegada nmylwectsa B 4OBEPUTENbHOE yNpaBrieHne He
BrneYyeT nepexoda npaBa COOCTBEHHOCTU Ha HEro K AoBepuTenbHomy ynpasnsowemy. OcyuiecTBnsas
[OBEpUTENbHOE yMNpaBreHMe WUMYLLLECTBOM, [OBEPUTENbHbLIN YNpaBnsioOWUA BApaBe coBeplaTtbh B
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OTHOLLEHWM 3TOro MMyLlecTBa B COOTBETCTBMM C [OrOBOPOM [OBEPMUTENbHOrO YynpasneHus niobble
lopuanyeckme u paktmdeckue AencTBnS B MHTepecax BblrogonpuobpertaTens.

B cooteeTcTBUE ¢ dedepanbHbiM 3akoHOM «O6 MHBECTMUMOHHBIX hoHAax» YnpaBnsiollas KoMNaHus
OCYLLECTBIAET [OBEPUTENILHOE YMpaBreHe NaeBblM WMHBECTULMOHHBIM (POHAOM MyTEM COBEpLUEHMS
NMoBbIX PUANYECKNX U (PaKTUYECKUX OEWCTBUIA B OTHOLLUEHMU COCTaBMAIOLLEro ero MMYyLLECTBA, a Takke
OCyllecTBMNAeT BCe MpaBa, YOOCTOBEPEHHble LEHHbIMU Gymaramu, COCTaBMSOWUMM  NaeBow
WMHBECTUUMOHHLIN hOHA, BKIHOYasi MpaBo rofioca Mo rofiocylowyM LeHHbIM Bymaram. YnpaensioLas
KOMMaHus BnpaBe npeabsBNsaTb WCKM U BbICTynaTb OTBETYMKOM MO MCKaM B Cyde B CBS3U C
OCYLLECTBMNEHNEM AEATENBHOCTU MO OOBEPUTENBHOMY YNPaBNEHNIO NaeBbiM MHBECTULIMOHHBLIM (OOHIOM.

YnpaenstoLias KoMnaHusi CoBepLllaeT CAENKN C MMYLLECTBOM, COCTaBMSIOLUM NaeBOW MHBECTULMNOHHBIN
doHO, OT CBOEro MMEeHW, ykasblBas Mpu 3TOM, YTO OHa AelCcTByeT B KayecTBe AOBEPUTENbHOro
ynpaensiwoLiero. 3TO YCMNoBME cuyuTaeTcs CcobniogeHHbIM, eCnn Mpu COBEPLUEHUN AENCTBUW, He
TpebyloLWwmx MNUCbMEHHOro odOpMMeHNs, Apyras CTOpoHa WHAOpMMpoBaHa 06 WX COBEepLUEHUN
AOBEPUTENbHBLIM YNPaBnsloWUM B 3TOM KayecTBe, a B MUCbMEHHbIX JOKYMEHTax Mocrne HanMeHOBaHUSA
OOBEpUTENbLHOro  ynpaensowero cgenaHa nometka "O. Y. w©n ykasaHO Ha3BaHMe MaeBOro
WHBECTMLUMOHHOIO hoHAa.

WmywecTBeHHbIe NpaBa, y4uTbiBaeMble Npu NPpoBeAeHNN OLIEHKM.

Mpu oueHke obbekTa OLEHKa Y4MTbIBAETCS MpaBO COOCTBEHHOCTM HAa OOBEKT OLEHKWM, CKUOKM Ha
dhakTuyeckoe npaBo obLlelt OoneBol COOGCTBEHHOCTM W [OBEPUTENLHOE YNpPaBMNeHWE He BBOASATCS.
OBbekT cuntaeTcd cBob6OAHbIM OT OrpaHMdYeHun (obpemeHeHnn).

Mog npaBom cobcTBEHHOCTM B cooTBeTCTBUM cO CT. 209 K P® noHnmaeTcsa cnepytoLuee:
e COOCTBEHHUKY MpUHaZnexaT npaBa BNnageHus, NoNb30BaHUSA U pacnopsiKeHUs CBOUM UMYLLIECTBOM;

e COOCTBEHHMK BrpaBe MO CBOEMY YCMOTPEHMIO COBepLlaTb B OTHOLUEHMM MNpUHaZnexawero emy
umyLlecTBa nobble OENCTBUS, HE MNPOTMBOpEYalMe 3aKOHY W WHbIM MPaBOBbIM akTam WU He
HapyLlatoLLme npaea N OXpaHsiemble 3aKOHOM MHTepPEeChl ApYrnx fuu, B TOM YnChe OTYYXaaTb CBOE
MMYLLECTBO B COBCTBEHHOCTb ApYrUM nuuam, nepefaBatb MM, OCTaBasiCb COOCTBEHHMKOM, MpaBa
BNnageHus, Nonb30BaHUS W pPacriopsikeHUs MMyLEeCTBOM, OTAaBaTb MMYyLLECTBO B 3anor u
0ob6pemeHsITb ero apyrumm cnocobamu, pacnopspkaTbCs UM MHbIM 06pa3om;

e COOCTBEHHVMK MOXET nepefaTb CBOE UMYLLECTBO B [OBEPUTENbHOE yMNpaBrieHWe ApyroMy nuuy
(ooBeputenbHOMy ynpaBnsiowemy). lNepegada umyllecTBa B AOBEPUTENBHOE YNpaBreHUe He
BnevyeT nepexoda npasa COOCTBEHHOCTU K [OBEPUTENbHOMY YMNpaBnsiloLeMy, KOTopbin 06sa3aH
OCYLLECTBMATb YNpaBieHNe NMYLLIECTBOM B MHTEpPECaxX COOCTBEHHMKA UMK YKa3aHHOro UM TPETbEero
nuua.

MpaBa akuMoHepoB — BrafenbLeB NPUBUNErMPOBaHHbLIX akuui obulecTtBa, cornacHo cr. 32 ®3 «06
aKUMOHEpPHbIX 00LLecTBaxy, 3aKn04alTCca B cneaylowem:

e  aKUMOHepbl - BrnagenbLbl NPMBUNErNMPOBaHHbIX akLMiA 00LecTBa He NMeoT Npaea ronoca Ha obLiem
cobpaHnn akuMoHepOB, ecrnn MHoe He ycTaHoBneHo O3 «O6 akuMOHEpPHbIX ObLLeCTBaxX».

e B YycCcTaBe ob6wecTBa AOmMKHbl ObITb oOnpegeneHol pasMep AuvBugeHga wu (Mnn) CTOMMOCTb,
BbINnaynBaemasi npu nukenaauum obliecTtsa (nvkBMAaaLMOHHas CTOMMOCTb) no
NPUBUMNErMpOBaHHbIM akUMaM Kaxaoro Tuna. Pasmep amBuaeHaa v NUKBMAALMOHHAS CTOMMOCTb
onpenenalTca B TBEpOOW [OEHEXHOW CyMMe WM B NpOLEeHTax K HOMWHANbHOW CTOMMOCTM
npUBUNErMpoBaHHbIX akumn. Pasmep avBuMgeHga WM NUKBMAAUWMOHHAsi CTOMMOCTb MO
NPUBUIMErMPOBAHHBIM  aKUUSIM CUYMTAKOTCSl OMnpedeneHHbiMM Takke, €Cnu ycTtaBoMm obuiecTa
YCTaHOBMNEH MOPSAOK MX ONpederieHus UM MUHMMarbHbIM pa3vep OVBMAEHOA, B TOM 4ucne B
npoueHTax oT Yuctor npubbinu obuwlectsa. Pasmep amBuMaeHaa He cuuMTaeTcs onpedeneHHbIM B
cnyyae, ecnu B ycTaBe oOLWlecTBa YykasaH TOJIbKO €ro MakcuMMarbHbii pasmMep. Bnagenbubl
NPUBUNErMPOBaHHbLIX akUWn, MO KOTOPbIM He onpederieH pasmep AMBMAEHOa, MMEKT MnpaBo Ha
nosnyyeHne OMBUOEHOOB HapaBHE M B pPaBHOM pa3Mepe C BriagenblaMu OObIKHOBEHHbIX aKLUM.
Ecnu yctaBom obuiectBa npegycMOTPeHbl NPUBUIErMPOBaHHbIE akuMK ABYX M Oonee Tunos, Mo
KaXXgoMy M3 KOTOpbIX onpedeneH pasMep AvBuAeHOa, yCTaBOM obuwectBa AOMMkHaA ObiTb Takke
yCTaHOBMNEHA O4epeHOCTb BbinNnaTbl AMBUAEHAOB MO KaXOOMY U3 HUX, @ ecriv ycTaBoM obuiecTsa
npegycMoTpeHbl MPUBUNEINMPOBAHHbIE akuMM ABYX W Oonee TWUMOB, MO KaXZoMy W3 KOTOPbIX
onpegeneHa nNUKBMAAUMOHHAsS CTOMMOCTbL, - OYepPeaHOCTb BbiNnaTbl NMKBUOALNOHHOMW CTOMMOCTHU
no Kaxgomy M3 HUX. YcTaBom oOLlecTBa MOXET ObiTb YCTAHOBMEHO, YTO HEBLINMIAYEHHbIA UNN He
MOSIHOCTBIO BbINTAYEHHbIN OMBUAEHA MO MNPUBUIErMPOBAHHLIM aKUUSIM ONpederieHHoro Tuna,
pa3Mep KOTOpPOro OnpefeneH YCTaBOM, HakanfMBaeTCsl U BbINAYMBAETCA He MO34HEee Cpoka,
onpenernieHHoro yctaBom (KyMynsaTMBHbIE MPUBUNErMPOBaHHbIe akuuu). Ecnm yctaBom obuiecTtBa
TaKoW CPOK HE YCTaHOBJIEH, MPUBUIENMPOBAHHbBIE aKLMW KYMYATUBHBIMU HE SIBMSAOTCS.

e yCTaBOM obuectBa MOXET ObITb npenoycMoTpeHa KOHBepTauuda npuBunermpoBaHHbIX akummn
onpepernieHHoro Tmna B 0ObIKHOBEHHbIE aKUUn unm npmuBmnnerMpoBaHHblie akuum UHbIX TUMOB MO
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TpeboBaHUIO aKUMOHEPOB - MX BRaderbLEB MU KOHBEPTAUMS BCEX akuMih 3TOro Tuna B CPOK,
onpefeneHHbin yctaBoMm obuwiectsa. B aTtom crnyyae yctaBom obuiectBa OO0 rocygapCTBEHHOM
permcTpauun BbiNycka KOHBEPTMPYEMbIX MPUBUMAENMPOBAHHbLIX akUWUA AOSMKHbI OblTb OnpeaeneHsbl
nopsgoKk MX KOHBepTauuwm, B TOM 4MCre KOMWYECTBO, KaTeropusi (TWM) akuui, B KOTOPblE OHMU
KOHBEPTUPYIOTCH, U WHbIE YCMNOBUA KOHBepTauun. M3MeHeHue yKkasaHHbIX MONOXEeHW YycTaBa
oblecTtBa nocrne pasMelleHMs NepBON  KOHBEPTUPYEMOW  MPUBMINErMPOBAHHOM  akuUum
COOTBETCTBYIOLLEro BbiNycka He gonyckaetcs. KoHBepTauus nNpUMBUMIErMPOBaHHBLIX akuuin B
obnurauMm M WHbIE LEHHble Oymaru, 3a WUCKMHYeHWeM akuuii, He ponyckaetcs. KoHBepTauus
NPVBUNETMPOBaHHbLIX aKUMA B OOLIKHOBEHHbIE aKUMW WM MPUBUIErMPOBAHHLIE aKUMW WMHbLIX TUMOB
[OMNycKaeTcsi TONMbKO B TOM Crlyyae, ecinv 3TO NPedyCMOTPEHO yCTaBOM oOOLLeCTBa, a Takke npu
peopraHusauumn obLecTsa B COOTBETCTBUM C HAcTOALWMM DefepanbHbIM 3aKOHOM.

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

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

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

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

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

Takum o6pa3om, Npu NpPoBeAeHMN HacTOSLLEeN OLeHKU CTOMMOCTb OO6beKTa OLEeHKMU onpeaensanach

Mcxoasi M3 YCriOBMSI MOJIHOrO nepexoda NpaB COOCTBEHHOCTM Ha OGBLEKT MPU OTUYYKAEHUU

nocriegHero Ha OTKPbITOM PbIHKE.

3.3. O6wana nHdopmaums 06 06bLEKTe OLLeHKN

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

Tabnuua 2.
CBe.quvm O CTPYKType yCTaBHOIro Kanuvtana OGLLI,GCTBa
HanmeHoBaHue 3Ha4eHue
nokasarens nokasarens
O6LLEee KONMYECTBO akLuii 171 800 wr.
HoMuHanbHasi CTOMMOCTb OfHOW LieHHOW Gymaru 9432,02 py6.
Pa3mep ycTaBHoro kanutana 1620 421 036 py6.

UcmoyHuk: 1. JaHHbie, npedocmasneHHble 3aka3quKom.
WHdopmaums o CTpykType pacnpefeneHus ycTaBHoro (CknagovHoro) kanutana

CBefeHus 0 CTpyKType pacnpefeneHns yCcTaBHOro (CknagoyvHoro) kanmtana OblectBa No COCTOAHMIO Ha
31.12.2018 r. npeactaeneHbl B Tabn. 3.

Tabnuua 3.
CBeAeHuMsA 0 CTPYKType pacnpeneneHus ycTaBHOro (CknagoyHoro) kanutana O6wecTBa
Nno COCTOsAHMIO Ha 31.12.2018 r.

. BenuuuHa ponu
YyacTHUKU KonuuecTtBo akuum, wr. 6
B YCTaBHOM Kanutane, %

Bnagenbubl VHBECTULMOHHBIX naés 3akpbITOro naeBoro

° M 128 798 74,97
VHBECTULMOHHOrO (hOHAA CMELLaHHbIX MHBeCTULMI «PBM KanutanbHbln»
Bnagenbubl VHBECTULIMOHHBIX naés 3akpbITOro naeBoro
WHBECTULMOHHOrO (hOHAA CMellaHHbIX uHBecTMumin «PBM  Pycckun 43 002 25,03
TpaH3uT»

UcmoyHuk: 1. JaHHbie, npedocmasneHHble 3aka3quKom.
NHdopmaumsa o npaBax, NpeayCMOTPEHHbIX yYpeanTenbHbIMU JOKYMEHTAMU O6LLleCTBa

MpaBa yuypeouTtenen  (COOCTBEHHWKOB),  MPEOYCMOTPEHHbIE  ydYpeauTeNnbHbIMW  JOKYMEHTaMmMu,
COOTBETCTBYIOT NpaBam akuMoHepoB cornacHo ®3 «O6 akLMOHEPHbIX 06LLLECTBAXY.

CornacHo ®epepanbHomy 3akoHy «O6 akuMoHepHbIx obuiecTBax» oT 26.12.1995 r. Ne208-d3 no mepe
yBENUYEHUS MakeTa akuui ux Bnagenew noryyaeT Te€ WM WHble [OMONHUTENbHbIE MPEMMYLLECTBA,
KOTOpble MOBLILIAT CTOMMOCTb MakeTa, T.e. Hapsiay C KONMYECTBEHHLIM NMPEUMMYLLECTBOM, NOSBMAAOTCS
topuanYecKMe NPeMMyLLIECTBA, @ UMEHHO:

e 1 aKkums - gaét npaBo yyacTtBoBaTh B paboTte O6wero cobpaHus (ct. 59 3akoHa 06 AO).

e 1 % akuum - 0aéT NpaBo:- 03HAKOMUTBLCHA CO CMUCKOM JnL, UMEKOLLMX NpaBo Ha yyactme B O6wem
cobpanun AkumoHepoB (M. 4 cT. 51 3akoHa 06 AO);- nonyuntb y Peructpatopa cBegeHust ob
UMeHax BrnagernbLeB (HAaMMEHOBaHMWS), a TaKkke O KONM4ecTBe, kaTeropun (Tune) n HoOMMHarLHON
CTOMMOCTW MpUHaAnexawmx UM akuui;- Ha obpaweHve B cyd C uckom kK uneHy Coseta
anpektopoB (HabniopatensHoro coseta) O6LwecTBa, €AMHOMMYHOMY WUCMOSIHUTENbHOMY OpraHy
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O6uwecTtBa (OupekTopy, eHepanbHOMYy AMPEKTOPY), YNEHY KomnernanbHOro WCMONHUTENbHOMO
opraHa O6uwectBa ([NpasneHve, [Oupekuns), a paBHO K YNpaBnswLwen opraHusaumMm unm
YnpaensoLiemy 0 BO3MeLLeHUN yObITKOB B criydae, npegycMoTpeHHom n. 2 c¢T. 71 3akoHa 06 AO
(n. 5 ct. 71 3akoHa 06 AO);

e 2 % aKkuumm - JalT NpaBo:- BHECTU NPEOSIOKEHUA B NOBECTKY AHsS rogooro O6uiero cobpaHusi
AkumoHepoB (cT. 53 3akoHa 00 AO);- BbigBuratb kaHgugatoB B CoOBET OMPEKTOPOB
(HabntopgatenbHbIN COBET), KOmrernanbHbli UCMONHUTENbHLIA OpraH, PEeBU3UOHHYK KOMWUCCUIO,
cyeTHylo kKomuccumio OOuwecTBa;- npegnarate KaHgugata Ha [OIDKHOCTb  €4MHOSNIMYHOIO
WCMNOSMHUTENBHOIO OpraHa;- npeanarate (GopMyNIMPOBKM peLLEHNs MO NpegnaraeMbiM BONPOcaM;-
BblaBMraTb kKaHgmgatoB B CoseT gaupektopoB (HabniopatenbHbii coBeT) gns m3bpanus
KYMYIATUBHBIM FONIOCOBaHMEM Ha BHeodepegHom O6uiem cobpaHmm AKLMOHEPOB B Crlyvae, ecriu
NnoBeCTKa AHSA COOAEPXMUT 9TOT BOMpPOC.

o 10 % akuuwn - faloT npaBo:- TpeboBaTb co3biBa BHeodepeaHoro Obuwero cobpaHusa AKLMOHEPOB
(. 1 c1. 55 3akoHa 06 AO);- npoBepkn (peBn3un) HPUHAHCOBO-XO3ANCTBEHHON AEATENLHOCTM
ObuwecTta (n. 3 c1. 85 3akoHa 06 AO).

e 15 % akumm - rapaHTUpyloT MpoBedeHue cBoero npeacrasutend B CoBeT OMPEKTOPOB
(HabntopatenbHbin coBeT). OAns oTkpbiToro O6uwecTtBa ¢ 4vicrnoM AKUMOHEPOB - BnafenbLeB
OOLIKHOBEHHBIX M WHbIX ronocytowmx akumm Obwectea 6onee 1 000 KonNMYeCTBEHHBbIM COCTaB
CoseTta agupektopoB (HabntogatensHoro coeta) ObLiectBa He MOXET OblTb MeHee 7 YNeHOoB, a
ans ObuwecTtBa ¢ YicnomMm AKUMOHEPOB - BNadenbLeB 0ObIKHOBEHHBIX M MHbIX FOMIOCYHOLLUX aKLMi
obuwecTtea 6onee 10 000 - meHee 9 uneHoB (n. 3 cT. 66 3akoHa 06 AO).Takum obpasom, B NepBOM
cny4dae aonsa nposeneHusa B CoeeT anpektopoB (HabnoaatenbHbI COBET) CBOErO NpeacTaBuTENs
AkumoHep gomkeH obnagatb 100 : 7 == 14,21 % ronocos, a Bo BTopoM - 100 : 9 = 11,1 %.

e 25 % + 1 akuma - noseonsoT:1) GNOKMpPOBaATbL BOMPOCHI, ANsl PeLLeHnst KOTopbix TpebyeTcs
KBanuduumposaHHoe O60mnbWKUHCTBO (3/4):- BHECeHWe W3MEeHeHUW U [JOMofiHeHus B YcTaBs
O6uwecTtBa nnu yteepxxaeHue Ycrasa O6LiecTBa B HOBOW pefakumm;- peopraHnsaums O0wecTtsa;-
nukBugaumsa  OOwectBa, HasHavyeHve JIMKBMOAUMOHHOW  KOMWCCMM U YTBEpXaeHue
NMPOMEXYTOYHOIO M OKOHYaTeNbHOro NMKBMAALMOHHOIO GanaHCcoB;- onpeerneHne Konu4yecTsa,
HOMMWHaNbHOM CTOMMOCTW, KaTeropuu (Tuna) oObSABMNEHHbIX akuMA U npas, NPefoCTaBMseMbIX
3TUMU akumamu;- npuobpeteHne OBLLECTBOM pasMeLLEHHbIX akuuin B Cry4vasix, YCTaHOBMEHHbIX
3akoHom 06 AO (n. 4 ct. 49 3akoHa 06 AO).2) npuobpecTn npaBO JOCTyna K [OKYMEHTam
OyxranTepckoro y4yeTa v NpoToKonam 3aceaHuii KonnernanbHOro UCMONHUTENbHOro opraHa.

e 30 % aKkumm - NpegocTaBrsAlOT BO3MOXHOCTb WMETb KBOPYM MpyM MOBTOPHOM COBpaHum
AKLMOHEPOB, CO3BaHHOIO B3aMeH HecocTosiBwerocsa. Ecnn AkumoHepoB ©Gonee 500 Thicsd
YctaBom ObLectBa MOXeT ObITb NPpeayCMOTPEH U MeHbLUMIA KBOpYM (CT. 58 3akoHa 06 AO).

e 50 % + 1 akuma:- onpegensaT Hanuume kBopyma O6wero cobpaHuss AKUMOHEpPOB;-
obecneynBatoT NOYTK NornHoe ynpasneHne OOLEecTBOM, 3a UCKITKOYEHNEM BOMPOCOB TPebyoLwmx
kBanudumumpoBaHHoro donbwnHeTBa. OgHako Npu onpeaenéHHbIX YCroBUSX MOTYT pellaTtbes U
3Tn Bonpockl. Ecnn Ha Ob6uwee cobpaHue siBunocb 70 % AkumoHepoB, To Bnageney 52, 5 %
akumii nmeeT KBanudmunpoBaHHoe GOMbLUMHCTBO, TaK Kak KBanMpuUUMPoOBaHHOE OOMbLUMHCTBO
onpegenseTcs oT AKLUMOHEPOB - BragerbLeB OObIKHOBEHHbIX MOMOCYHOLUNX akLMIA, MPUHUMARLLMX
yyacTtue B O6wem cobpanum (n. 4 cT. 49 3akoHa 06 AO).

e 75 % + 1 akuyma - nonHoe, 6e3ycnoBHoe u GespasgenbHoe ynpaeneHne O6uwiecteom. [awoT
npaBo:- pasmellatb akuum MocpeacTBOM 3aKpbiTOM MNOAMWUCKM;- pasmellatb MO  OTKPbITON
noanucke akuum, coctasnstowme bonee 25 % oT paHee pasMelleHHbIX 0ObIKHOBEHHbIX aKLuii;-
npuvHUMaTh pelleHre o nprmobpeteHnn OBLwecTBOM COBCTBEHHbBIX aKUWM;- BHOCUTb M3MEHEHUSA U
pononHeHus B Yctae ObuwecTBa;- ytBepxaaTte YctaB ObLwecTtsa B HOBOW peAaKumu;- MPUHUMATh
pelleHns o peopraHusauun m nukengaumm ObLiecTBa;- onpedensTb KONMYeCcTBO OObABMEHHbIX
aKUMIN, X HOMUHAMbHYIO CTOMMOCTb, KaTeropuio (Tun) 1 npasa, NpeaocTaBnsgeMble UMW.

e 100% akuun - paloT NpaBo MpuMHMMaTb Mobble pelweHnss 6e3 cobnaeHns CPOKOB CO3blBa U
npoBeaeHnst Obwero cobpaHns AKLMOHEPOB.

[aHHble 0 npaBax, KOTopble NPefoCTaBnNATCA COOCTBEHHUKY OLEHMBaAeEMOro obbekTa, NnpeacTaBreHbl B
Tabn. 4.
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Ta6bnuua 4.
NMpaBa co6CcTBEHHMKA OLLEHUBAaEeMOro o6bLeKkra

XapakTepucTtuka KommeHTapumn

1 (OpHa) OGblkHOBEHHas WMeHHasi GesfokymeHTapHas akums AO  «KanuTanbHble
OBbeKT oLeHKn MuBectnuum»  (OFPH  1147746596612), rocyAapCTBEHHbI  PErMCTPauMOHHbIA  HOMep
Bbinycka: 1-02-82472-H ot 03.09.2018 r, B cocTaBe nakeTa akuui ot 25% + 1 akumsa go 50%.

O6BbeEKT oueHkn coctasnsieT 33,18% ot obLuero konuyecTsa akumii O6LLecTBa, U NO3BONSET:
1) 6nokupoBaTb BOMPOCHI, AOf1 peELUeHUs KOTopbix TpebyeTcs kBanuduuupoBaHHOE
GonblMHCTBO (3/4):- BHeceHWe W3MeHeHW W pononHeHuss B Yctae O6uwectBa unu
yTBepxaeHne YcraBa OOllecTBa B HOBOW pepakumuw;- peopraHusaumsi O6LiecTBa;-
nuksugauma OOGLWecTBa, HasHavyeHWe JIMKBMOAUMOHHOW KOMUCCUM U YTBEPXKAEHWUE
NPOMEXYTOYHOrO M OKOHYaTENbHOTO  JIMKBMAALMOHHOrO  GanaHcoB;-  onpefeneHve
KONMYecTBa, HOMMHANbHON CTOMMOCTM, KaTeropuu (Tuna) o6bsIBMEHHbIX akuui U npas,
CreneHb BIUAHWS Ha AeATeNbHOCTY o6LiecTBa NPeaoCTaBNsAeMbIX 3TUMU aKUMsAMM;- npuobpeTeHne OBLLECTBOM pasMELEHHLIX akumin B
cny4vasix, yctaHoBneHHblx 3akoHom 06 AO (n. 4 cT. 49 3akoHa 06 AO);
2) npuobpecT npaBo [ocTyna K [AOKyMeHTam OGyxranmTepckoro yyeta M MpoToKonam
3acefaHui KonnernanbHoOro UCMONMHUTENBHOTO OpraHa.

OTcyTCTBME ONEepaLyroHHOro UM abCcomnTHOTO KOHTPONst Haa AesTensHocTbio ObLecTsa.

3) npeaocTaBnAlT BO3MOXHOCTb UMETb KBOPYM MNpWU MOBTOPHOM COﬁpaHI/IVI AKLLI/IOHepOB,
CO3BaHHOro B3aMeH HeCOCTOsBLLEroca.

UcmoynHuk. 1. JaHHbie, npedocmasneHHble 3akasdukom. 2. @3 « 06 akyuoHepHbix obwiecmsax» 3. AHanu3 OuyeHuwuka.
UHdopmauma o pacnpegenedun npubeinv Obuiectsa

O6LecTBO HE OCyLlecCTBNANO BbiNNaty AMBnaOeHA0B B pETPOCNEKTUBHOM nepuoge.
CeefeHns 0 HanuuMm n yCnoBuax KOPNopaTUBHOIO AOroBopa

CornacHo gaHHbIx 3aka34ymka ObLLECTBO He uMeeT KopnopaTuBHOIo gorosopa.

3.4. UHdbopmaums, xapaktepusyrolias AeaTeNibHOCTb OpraHu3aummu

MHdopmaLums o cosgaHum busHeca.

AKLMOHepHoe 06wecTBo «KanutanbHble MHBECTUUMWY» 3aperncTpupoBaHo B EAMHOM rocyaapcTBEHHOM
peectpe topuandecknx nuy 20.05.2014 r. 3a OCHOBHbLIM FrOCYAapCTBEHHBIM perncTpaumMoHHbIM HOMEepPOM
1147746596612.

Yupegutenem OO6uiecTtBa saBnAseTcss 3akpbiTOe akUMOHEpHoe 00WecTBO Ynpasnswwas KomnaHus
«PBM Kanutan», [.Y. 3akpbiToro naeBoro WHBECTULMOHHOIO oHOA CMELLaHHbIX WHBECTULMN
«PBM Pycckun TpaH3ut» 1 [1.Y. 3akpbITOro naeBoro MHBECTULMOHHOrO (hoHAa CMELUaHHbIX UHBECTULUI
«PBM KanutanbHbIny.

NHdopmaumsa o passmtum busHeca.

B cootBetctBUM ¢ kogom OKB3[l — 64.99.1, ocHoBHbiM Bugom paestenbHoctn AO «KanutanbHble
VIHBECTULMM» SABNSAETCH BIIOXEHMWS B LIEHHbIE Bymaru.

OO6LLecTBO Takke BrpaBe OCYLLUECTBMATb Mobble BUAbl AEATENBHOCTU, HE 3anpeLleHHble 3aKkOHOM, B TOM
yucne:

e  KanuTanoBoXeHUs B COOCTBEHHOCTb;

e  KOHCYNbTMpOBAHME MO BOMPOCaM KOMMEPYECKOWN AEATENBHOCTU U YNpaBreHuns;

e  VHblE BUAbl AEATENBHOCTN, HE 3anpeLLeHHble 3aKoHoaaTensCTBOM Poccuinckon degepaumn.
YcnoBusi YHKLNOHUPOBaHUSA BusHeca.

YcnoBus dyHKLMOHUPOBaHUS Bu3Heca onpeaensitoTcs BUAOM SKOHOMMYEeCKon aestensHocTn ObuiecTsa.
OuenmBaemoe O6LecTBo nmeet OKB3I[ 64.99.1 - kannuTanoBroXeHns B LeHHble Bymaru.

NHdopmaLmsa o npoaykumm, pabdotax, yenyrax Oouiectsa

B ykasaHHOM peTpocnekTnsHoM nepuoge AO «KanuTanbHble VIHBECTULMNY OCYLLIECTBNSIET AEATENBHOCTD
B cooTBeTcTBME OKB3[] 64.99.1 - kanuTanoBrnoXeHUs B LieHHble Bymaru.

3.5. duHaHcoBas nHhopmauus

3.5.1 AHanu3 cpMHaHCOBLIX pe3ynbTaToB O6wecTBa

AHanus d)I/IHaHCOBbIX pe3ynbTaTtoB ObuecTtBa npon3BoanNTCA CO cneayrwmmMm uenamm:

e YCTAHOBUTb XapaKTep M3MeHeHusl BasnoBoi Bbipyykn OOLiecTBa B PETPOCMNEKTMBHOM nNepuonde U
1ccnenoBath pakTopbl, BNUAOLLIME HA U3MEHEHMWE YKa3aHHOro NoKasaTens;

e  YCTAHOBUTb AMHAMUKY U3MEHEHUSI MPUBLINK OT Npodax (Npubbinu oT peanusauun - Sales Margin) u
nccnenoBath PakTopbl, BAUAIOLLIME HA YKasaHHbIA NokasaTerb;
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e  YCTAHOBUTb AMHAMUKY U3MEHEHUS MpUGLINK Ao HanorooGnoxenus (EBIT) u nccnegosatb oakTopbl,
BMMSIOLLME HA yKa3aHHbIN Nokasarternsb;

e caenaTb BbiIBOAbl O BO3MOXHOCTW MCMOMb30BaHWA [AaHHbIX PEeTPOCNEeKTUBHOrO nepuoaa Aans
pelleHns 3agadm NporHo3vpoBaHUS NEPCNEKTUBHBLIX AEHEXHbIX MOTOKOB.
Mpu npoBeaeHUM HACTOSALLEN OLEHKM B KaYeCTBE UCXOAHbIX AaHHbIX Ans obLliero aHanmMsa gMHaHCOBbIX
pesynbTaToB MCNOMb30BaNMCh CreayloLmne NCXoaHble AaHHbIE:
e [faHHble GyxranTtepckoro ydeta (Popma Ne 2 «OTtyeT o0 npubbiNAx M ybBbITKax») 3a nepuop C
31.12.2014 r. no 31.12.2018 r.;
e paclmdppoBKa OX0A0B 1 pacxofoB ObuiectBa 3a nepuog ¢ 31.12.2014 r. no 31.12.2018 r.
McTopudeckuin otyeT o npubbinsax n ybeiTkax npegcrasneH B Tabn. 5.

Tabnuua 5.
UcTopuuecknin otyeT o npubbINAx u yobitkax AO «KanutanbHblie MHBecTULMNY (TbIC. pYy6.)

3HauyeHue nokasareneun

nokasarenev 31.12.2014r. 31.12.2015r. 31.12.2016 r. 31.12.2017r. 31.12.2018 .

HaumeHoBaHue

Bbipy4ka om peanusayuu 237 869 255 175 266 154 120 004
CebecTonmocTb 0 -128 869 -179 466 -166 844 -131 907
Banoeasi npubbinb 0 109 000 75709 99 310 -11 903
Kommepueckne pacxopbl 0 0 0 0 0
YnpasneH4eckune pacxoabl -54 -3150 -2919 -3 549 -2 366
lMpubbinb (ybbimok) om npodax -54 105 850 72 790 95 761 -14 269
MpoueHTbl k nonyyYeHnto 0 12 575 1761 4 095 42 230
MpoueHTbl k ynnare 0 -108 038 -98 380 -84 735 -34 013
[loxoabl OT y4acTusi B Apyrnx opraHnsaumsx 0 0 0 0 0
Mpoune poxoapl 0 5697 2 177 2979017
Mpoune pacxoapl -3 -52 418 -13 786 -43 150 -3078 349
Mpubbinb (y6bimok) Ao Hano2006510xeHus1 -57 -36 334 -37 613 -27 852 -105 384
TeKyLuii Hanor Ha NpuobIb 0 0 0 0 0
OTroXeHHbIe Hanorosble obsizaTenscTea 0 0 0 0 0
OTNOXeHHbIE HaNoroBbIe aKTUBbI 11 6 887 7 444 5529 21595
Mpouee 0 0 0 0 0
Yucmas npubbinb -46 -29 447 -30 169 -22 323 -83 789

Ucmoynruk: 1. [aHHbie, npedocmasneHHble 3aka3quKoM.

Tak kak B 2014 r. OGWeCTBO He BEeno OCHOBHOW AeATeNnbHOCTW (OTCYTCTBYHOT A0XOAbl OT OCHOBHOMW
OeATenbHOCTM), TO Ha OCHOBe nMpeAacTaBneHHblx B Tabn. 5 pgaHHbIX  Obin cchopmmpoBaH
CKOMMUIMPOBAHHbBIA UCTOPMYECKMIN OTYET O Npubbinax n ybeitkax ObwecTtsa, 3a nepunog ¢ 31.12.2015 r.
no 31.12.2018 .

CKOMNUNNPOBAHHbLIV UCTOPUYECKUIA OTYET O Npmbbinax n ybbiTkax ObwecTBa 3a ykasaHHbIA nepuog
npegctaeneH B Tabn. 6. CpaBHUTENbHbLIE HOPMbI (BEPTUKANBHAA Y FOPU3OHTaNbHas) CKOMIUIMPOBAHHOIO
NCTOPUYECKOro oTYeTa O NpMbbINAX U yobiTkax ObLiecTBa npeacTaBneHsbl B Tabn. 7 n tabn. 8.

Tabnuua 6.
CKOMMNUNUPOBaHHbIA UCTOPUYECKUIA OTUYET O NPUOBLINAX U yobiTkax AO «KanutanbHble MHBeCcTULMN Y,
(TbIC. PY6.)

3HaueHue nokasartenen

HanmeHoBaHue

Bbipy4ka (Sales) 237 869 255 175 266 154 120 004
CebectommocTb peanu3auuy (6e3 amopTunsaumm) -63 507 -104 798 -88 227 -92 103
Banoeasi npubbins (Gross margin) 174 362 150 377 177 927 27 901
gggn):g:iTeCKme 1 obLedrpMeHHble (ynpaBrneHyeckune) 3150 2919 3549 2366
Mpoune poxoabl/pacxombl (HETTO) 0 0 0 0
IMpubbinb om peanu3ayuu (Sales Margin) 171 212 147 458 174 378 25535
Mpouyne BHepeanua. foxoabl pacxodpl (HETTO) -46 721 -13784 -42 973 -99 332
g”B"g‘[’)”A’;’ 00 Hanozoe, IPoy. U aMOPMU3aLUA 124 491 133 674 131 405 73797
AmopTusaums -65 362 -74 668 -78 617 -39 804
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HanmeHoBaHue

nokasarenem

3HauyeHue nokasarenemn

| 3t122015r. | 31.1220t6r. 31.12.2017r. 31.12.2018 r.

OnepayuoHHasi mapxa (EBIT) 59129 59 006 52 788 -113 601
MpoueHTbl Kk ynnare -108 038 -98 380 -84 735 -34 013
MpoueHTbI K nony4yeHuto 12 575 1761 4 095 42 230
[oxoabl OT y4acTus B ApYrux opraHn3aumax 0 0 0 0

IMpubbinb Ao HanozoobnoxeHusi (EBT) -36 334 -37 613 -27 852 -105 384

Hanor Ha npu6binb 1 aHanorMyHble nnaTexm 6 887 7 444 5529 21595
Yucmas npubbinb -29 447 -30 169 -22 323 -83 789
UcmoyHuk: 1. JaHHbie npedocmasneHHble 3aka3dqukom. 2. Pacdemsi OyeHuwuKa.

Tabnuua 7.

CKoMNUnUpoBaHHbIN UCTOPUYECKUI OTYET O NpPUOLINAX u ybbitkax AO «KanutanbHble UHBeCTULIMNY,

(BepTMKanbHasi cpaBHUTeNbHasi hopma)

HanmeHoBaHue noka3arenen

3Ha4yeHue nokasarteneu

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

Bbipy4ka (Sales) 100,0% 100,0% 100,0% 100,0%
CebectommocTb peanu3auuv (6e3 amopTunsauum) -26,7% -41,1% -33,1% -76,7%
Banosas npubbinb (Gross margin) 73,3% 58,9% 66,9% 23,3%
Kommepueckne n obLiedrpMmeHHblie 1,3% 11% -1,3% 2.0%
(ynpaBneHyeckue) pacxoabl
Mpoune goxopapl/pacxombl (HETTO) n/a n/a n/a n/a
IMpu6bbinb om npodax (Sales Margin) 72,0% 57,8% 65,5% 21,3%
Mpoune BHepeanus. fgoxoabl pacxodbl (HETTO) -19,6% -5,4% -16,1% -82,8%
(llzpBul?E)’Z;: do Hasozo8, nNpoy. u amopmusayus 52.3% 52.4% 49.4% -61,5%
AmopTusauus -27,5% -29,3% -29,5% -33,2%
OnepayuoHHasi mapxa (EBIT) 24,9% 23,1% 19,8% -94,7%
MpoueHTbl k ynnate -45,4% -38,6% -31,8% -28,3%
MpoueHTbl K NonyyYeHnto 5,3% 0,7% 1,5% 35,2%
[loxoabl OT y4acTusi B Apyrnx opraHnsaumsx n/a n/a n/a n/a
lMpubbinb Ao HanozoobnoxeHusi (EBT) -15,3% -14,7% -10,5% -87,8%
Hanor Ha npu6bifib M aHanornyHble NnaTexv 2,9% 2,9% 2,1% 18,0%
Yucmas npubbinb -12,4% -11,8% -8,4% -69,8%
UcmoyHuk: 1. JaHHbie npedocmasneHHble 3aka3dqukom. 2. Pacyemsi OuyeHuuka.
Ta6bnuua 8.

CKOMNUNUPOBaHHbLIA UCTOPUYECKUI OTYET O NPUBLINAX U yobiTkax AO «KanutanbHble UHBeCTULIMNY,

(ropu3oHTanbHas cpaBHUTeNbHasA ¢opma)

HanmeHoBaHue

nokasarenem

Bbipy4ka (Sales)
CebecTonmmocTb peanusaumm (6es amopTtusaumm)
Banosas npubbinb (Gross margin)

Kommepueckune n obLedrpmeHHble
(ynpaBneH4yeckue) pacxoabl

Mpoune poxoabi/pacxombl (HETTO)
IMpubbinb om peanu3ayuu (Sales Margin)
Mpoune BHepeanns. goxoAbl pacxodbl (HETTO)

lMpu6bbinb do Hanozoe, Npoy. u amopmus3ayust
(EBITDA)

AmopTnsaums

OnepayuoHHasi mapxa (EBIT)
MpoueHTbI K ynnare

MpoLeHTbI kK nony4eHno

ﬂOXO,ElbI OT y4acTua B Jpyrux opraHnsauymsax

n/a

n/a

n/a
n/a

n/a
n/a

n/a

n/a

3Ha4yeHue nokasartenem

7,3%
65,0%
-13,8%
-7,3%

n/a
-13,9%
-70,5%

7,4%
14,2%

-0,2%

-8,9%
-86,0%

n/a

4,3%
-15,8%
18,3%
21,6%
n/a
18,3%
211,8%
-1,7%
5,3%
-10,5%
-13,9%
132,5%

n/a

31.12.2016 r. 31.12.2017 r. 31.12.2018 r.

-54,9%
-0,1%
-84,0%
-33,3%
n/a
-85,0%
131,1%
-157,9%
-46,7%
-315,2%
-59,9%
931,3%

n/a
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HaumeHoBaHue 3Ha4yeHue nokasartenemn

IMpu6bbinb Ao HanozoobnoxeHus (EBT) n/a -3,5% 26,0% 278,4%
Hanor Ha npuGbinb 1 aHanorMyHble nnaTexm n/a 8,1% -25,7% 290,6%
Yucmas npubbinb n/a -2,5% 26,0% 275,3%

UcmoyHuk: 1. JaHHbie npedocmasneHHble 3aka3dqukom. 2. Pacdemb! OueHwuka

B obweM cnydyae MOXHO BbIAENWUTb crieayloline BapuaHTbl M3MEHEHUs! (PMHAHCOBbLIX pPe3ynbTaToB
OO6uiecTBa: pPOCT; CHWKEHWe; pasHOHanpaBreHHasi AvHamuka (C HanMynem WM OTCYTCTBMEM YETKON
neproaunsaumm pocta/CHUKEHN nokasaTtens).

1. ViccnegoBaHue gvHaMWKM U3MEHEHUS BanoBOW BbipyykM O6ulecTBa B peTPOCNEKTMBHOM MEpuoae U
haKkTOpOB, BAVSIOLLMX HA U3BMEHEHME YKa3aHHOIo nokasaTtens.

B peTpocnekTuBHOM nepuoe AvHaMUKa paccMaTpMBaAEeMOro nokasaTtens MMmena TeHOEHLMI0 K pocTy, 3a
ncknoyveHnem 2018 r. CywectBeHHbIM DaKTOPOM, BIIMSAIOLWLUM HA AUHAMUKY U3MEHEHMWS BanoBOWN BbIPYYKM
no ntoram 2018 r. ABNsieTCS Npoaaxa obbekTa HeABWKUMOCTU, TEHEPUPYIOLLLErO JOX0[,.

2. N\ccnepoBaHve gnHaMuWKKM n3meHeHnsa npubobinm ot npogax (npubsinn oT peanusaumm - Sales Margin) n
aKTOpPOB, BAMAIOLLMX HA YKa3aHHbIN NoKasaTenb.

AHann3 npeacTaBneHHbIX Bblle AaHHbIX (CM. Tabn. 8) nokasbiBaeT, YTO M3MEHeHue npubbinn oT
peanu3auun (Sales Margin) OOwectBa B peTpPOCNEKTUBHOM Mepuoae MMeeT pasHOHanpaBfeHHYH
OVWHaMuKy. B uenom B peTpocnekTMBHOM nepuogde npubbine OT peanu3aumm (Sales Margin)
nonoxurenbHas (cM. Tabn. 5).

3. WccnepoBaHve guHaMyku naMeHeHvs npubeinu go Hanoroobnoxenus (EBIT) v dakTopoB, BAVSAKOLLNX
Ha YKa3aHHbIV NokasaTerb.

AHanu3 npefcTaBfeHHbIX Bblle AaHHbIX (cM. Tabn. 8) nokasbiBaeT, YTO M3MEHeHMe npubbinn [o
HanoroobnoxeHns (EBT) O6wectBa B peTPOCNEKTVBHOM Mepuode WMeEEeT pasHOHanpaBreHHYIo
OvHaMmuky. B uenom B peTpocnekTuBHOM nepuoge npubbinb Ao HanoroobnoxeHusa (EBT) oTpuuatensHas
(cMm. Tabn. 5) n cengetenscTByeT 06 yObITOUHOCTM AesaTenbHocTn ObLlecTBa.

4. VccnegoBaHne BO3MOXHOCTM WCMNOMb30BaHWUA [OaHHbIX PETPOCMNEKTMBHOIO Nepuoaa Ansi peLleHus
33241 NPOrHO3MPOBaHUS NEPCNEKTUBHBLIX AEHEXHbIX MOTOKOB.

AHanu3 npeacTaBneHHbIX [OaHHbIX MOKa3blBaeT, YTO PETPOCMEKTMBHLIE [aHHble WCMONb30oBaTb AN
peLleHns 3agavm NPOrHO3NpPOBaHMS NEPCNEKTUBHBLIX AEHEXHbIX MOTOKOB HE MpeacTaBAseTCcsl BO3MOXHbIM
B CWMYy CYLIECTBEHHOTO W3MEHEHUA [OMHAMWKW [OOXOAOB W pacxofoB, M YObITOYHOCTM WTOroBOM
pesTenbHocTn OOLlecTBa.

3.5.2 AHanus3 cTPyKTypbl akTUBOB U obs3aTenscTe O6lecTBa

AHanm3 CTpyKTypbl akTMBOB 1 obsi3aTenscte ObLecTBa NpoOM3BOAMTCS CO CReAyLWUMU LensiMu:

e  YCTaAHOBMWTb XapakTep uamMeHeHusi BantoTbl 6banaHca ObLwecTBa B peTPOCNEKTMBHOM NEPUOAE;
YCTaHOBUTbL XapaKkTep U3MeHEHUsI CTPYKTYPbl UICTOYHMKOB (hOPMUPOBaAHUS aKTWBOB;

e  YCTAHOBMUTb XapakTep M3MEeHeHUs1 CTPYKTypbl akTueoB ObLLecTBa;

e  YCTAHOBMWTb NepeyveHb akTUBOB 1 0bsi3aTenbCcTB OOLWecTBa Ha ATy OLEHKMN.
Mpy npoBegeHnn HaCTOSILEN OLEHKM B Ka4YeCTBE UCXOAHbLIX AaHHbIX Ans obwero aHanm3a uHaHCOBbIX
pe3ynbTaToB UCMOMb30BaNNCh CreaytoLmne NCXO4HbIE AaHHbIE:

e paHHble byxrantepckoro yyeta (Popma Ne 1 «Byxrantepckuii 6anaHcy) 3a nepuog ¢ 31.12.2014 .

no 31.12.2018r.

WMctopuyeckuin 6anaHc n cpaBHMTENbHAss oopMa McTopuyeckoro GanaHca npencTtaBneHbl B Tabn. 9 u
Tabn. 10 COOTBETCTBEHHO.

Ta6bnuua 9.
UcTtopuueckumm 6anaHc AO «KanutanbHble UHBecTMLUKNY, TbIC. PYyO6.

3Ha4yeHue nokasarenemn

nokasarenev 31.12.2014r. p1.12.2015r. 31.12.2016 . |31.12.2017r. |31.12.2018.
0 0 0 0 0

HemaTepmaanble aKTuBbl

HaumeHoBaHue

PesynbTarhbl nccnenoBaHuii U pa3paboTok 0 0 0 0 0
HematepunanbHble MOMCKOBbIE aKTVBbI 0 0 0 0 0
MarepuanbHble NOUCKOBbIE aKTMBbI 0 0 0 0 0
OcHOBHble cpeacTBa 108 816 582 393 313 0
[oxoaHble BNOXEHWSA B MaT. LLEHHOCTH 1783331 1945 240 2106 282 2027 917 0
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HaumeHoBaHue 3Ha4yeHue nokasartenemu

nokasarenev 31.12.2014r. b1.12.2o15r. 31.12.2016 . |31.12.2017r. |31.12.2018.
0 0 0 0 0

[onrocpoyHble MHAHCOBbIE BIOXEHUS

OTnoXeHHbIe HanoroBble aKTUBbI 4338 11 225 18 669 24198 45793
Mpoune BHEOGOPOTHbIE aKTUBbI 0 0 0 0 0
Mmozo eHeob6opomHbIe akmuebl 1896 485 1957 047 2125 344 2052 428 45793
3anacbl 0 0 1184 0 0
HAC no npmo6peTeHHbIM LLEHHOCTSM 9484 76 15 250 0 0
[ebuTopckas 3agomkeHHoCTb (Yepe3 12 mecsiueB) 0 0 0 0 0
[ebuTtopckas 3agomkeHHoCTb (8o 12 mecsiues) 101 249 286 255 26 878 292 579 37 817
KpaTtkocpouHble dMHaHCOBbIE BNOXEHUS 0 0 0 19 000 1422 966
[eHexHble cpeacTea 389 390 54 030 15 424 5916 32 379
Mpoure 06opoTHbIE aKTUBbLI 410 0 0 0 0
Mmozo o6opomHble akmueb! 500 533 340 361 58 736 317 495 1493 162
BAINNAHC 2397018 2297 408 2184 080 2369923 1538 955
AKUMOHEpPHBI kanuTan 1 155 000 1 455 000 1 455 000 1 455 000 1620421
CobcTBEHHbIE aKLuuK, BbIKyNeHHbIE Yy akLIMOHEPOB 0 0 0 0
[oGaBoYHbIi kanuTan 0 0 0 0 0
Pesepsbl 0 0 0 0 0
Mpnbbinb / (yBbITKM) NpoLnbIX NeT 0 0 0 0 0
Mpubbinb / (yBbITOK) OTYETHOrO Nnepuoaa -15 638 -45 085 -75 254 -97 579 -83 790
Mmozo co6cmeeHHbIl Kanuman 1139 362 1409 915 1379 746 1620421 1536 631
[onrocpoyHble 3aeMHble cpeacTea 854 609 810 036 749 042 707 250 0
Mpoure ponrocpoyHbie obsi3aTenscTBa 331761 0 0 0 0
OTnoXeHHble Hanorosble obs3aTens-cTBa 0 0 0 0 0
Mmozo donzocpoyHbie obs13amenbcmea 1186 370 810 036 749 042 707 250 0
KpaTtkocpouHble 3aemHble cpeacTsa 0 0 0 0
Kpeautopckas 3agomkeHHOCTb 71271 77 449 55281 42 224 2286
Hoxoabl 6yayLmx nepuoaos 0 0 0 0 0
OueHoYHble 06A3aTenbLCTBa 13 8 11 28 38
Mpoure kpaTkoCpOUHbIe 0bs3aTenbCTBa 0 0 0 0 0
Mmozo kpamkocpoy4Hble obsi3amenibcmea 71284 77 457 55292 42 252 2324
BAINAHC 2397016 2297 408 2184 080 2369923 1538 955
UcmoyHuk. 1. JaHHbie, npedocmaesneHHble 3aka3quKom.
Ta6nuua 10.

Uctopuueckum 6anaHc AO «KanutanbHble UHBecTMLMKMY» (CpaBHUTENbHasA dpopma)
3HauyeHue nokasarenen

nokasarenen m 31.12.2015r. [31.12.2016r. |31.12.2017r. |31.12.2018r.

HanmeHoBaHue

HematepuanbHble akTuBbl 0,0% 0,00% 0,00% 0,00% 0,00%
PesynbTaTbl nccnenoBaHuii U pa3paboTok 0,0% 0,00% 0,00% 0,00% 0,00%
HematepuanbHble NoucKoBbIe akTUBbI 0,0% 0,00% 0,00% 0,00% 0,00%
MarepuanbHble NoUCKOBbIE akTUBbI 0,0% 0,00% 0,00% 0,00% 0,00%
OcCHOBHble cpefcTBa 4,5% 0,03% 0,02% 0,01% 0,00%
[oxoaHble BNoxeHns B mar. LieHHocTn 74,4% 84,67% 96,44% 85,57% 0,00%
[onrocpoyHble MHAHCOBbIE BIOXEHUS 0,0% 0,00% 0,00% 0,00% 0,00%
OTNOXEHHbIE HaNoroBble akTUBbI 0,2% 0,49% 0,85% 1,02% 2,98%
Mpoure BHeOOOPOTHbIE aKTUBbI 0,0% 0,00% 0,00% 0,00% 0,00%
Mmozo eHeob6opomHbIe akmuebl 79,1% 85,18% 97,31% 86,60% 2,98%
3anacbl 0,0% 0,00% 0,05% 0,09% 0,00%
HAC no npmo6peTeHHbIM LLEHHOCTSM 0,4% 0,00% 0,70% 0,00% 0,00%
[ebuTopckas 3agomkeHHOCTb (Yepe3 12 mecsiueB) 0,0% 0,00% 0,00% 0,00% 0,00%
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HaumeHoBaHue 3Ha4yeHue nokasartenemn

nokasarenen 31.12.2014r. [31.122015+. [31.12.2016r. [31.12.2017r. [31.12.2018 1

[ebutopckas 3agomkeHHOCTb (8o 12 mecsiues) 4,2% 12,46% 1,23% 12,35% 2,46%
KpaTkocpoyHble (hrHaHCOBbIE BIIOXEHUSI 0,0% 0,00% 0,00% 0,80% 92,46%
[eHexHble cpeacTea 16,2% 2,35% 0,71% 0,25% 2,10%
Mpoyne 060pOTHBLIE AKTUBbI 0,0% 0,00% 0,00% 0,00% 0,00%
Mmozo o6opomHbie akmuebl! 20,9% 14,82% 2,69% 13,40% 97,02%
BAINNAHC 100,0% 100,0% 100,00% 100,00% 100,00%
AKUMOHEpPHBIV KanuTan 48,2% 63,33% 66,62% 72,49% 105,29%
CobcTBEHHbIE aKUuK, BbIKyNeHHble Y akLIMOHEPOB 0,0% 0,00% 0,00% 0,00% 0,00%
[o6aBoyHbIV kanutan 0,0% 0,00% 0,00% 0,00% 0,00%
PesepBbl 0,0% 0,00% 0,00% 0,00% 0,00%
MpunGbInb / (yBbITKM) NpOLUIbIX NeT 0,0% 0,00% 0,00% 0,00% 0,00%
Mpubbinb / (ybbIToK) oTyeT. MNepuopa -0, 7% -1,96% -3,45% -4,12% -5,44%
Mmozo co6cmeeHHbIl kKanuman 47,5% 61,37% 63,17% 68,37% 99,85%
[onrocpoyHble 3aeMHble cpeacTea 35,7% 35,26% 34,30% 29,84% 0,00%
Mpoure ponrocpoyHblie obsi3aTenscTBa 13,8% 0,00% 0,00% 0,00% 0,00%
OTnoXeHHble Hanorosble obasarenscTea 0,0% 0,00% 0,00% 0,00% 0,00%
Mmozo donzocpoyHbie obs13amenbcmea 49,5% 35,26% 34,30% 29,84% 0,00%
KpaTtkocpouHble 3aemHble cpeacTsa 0,0% 0,00% 0,00% 0,00% 0,00%
Kpeautopckas 3agomkeHHOCTb 3,0% 3,37% 2,53% 1,78% 0,15%
Hoxoabl 6yayLmx nepuoaos 0,0% 0,00% 0,0% 0,00% 0,00%
OueHoYHbIe 06A3aTensLcTBa 0,0% 0,00% 0,0% 0,00% 0,00%
Mpouvre kpaTkoCpoUHble 0bs3aTenbCTBa 0,0% 0,00% 0,00% 0,00% 0,00%
Mmozo kpamkocpo4Hble ob6s13amenbcmea 3,0% 3,37% 2,53% 1,78% 0,15%
BAINAHC 100,0% 100,0% 100,0% 100,0% 100,0%

UemoyHuk. 1. Pacuem OueHuwjuka.

Bantota 6anaHca — cymma (MTOr) No BCEM COCTaBnslWUM cHyeTam Byxrantepckoro 6anaHca (3ta cymma
JormkHa OblITb oguHakoBa NO akTMBy M No naccusy 6GanaHca). ®PakTuyecks [AaHHbIM nokasaTterb
onpegensier CToMmocTb (ydeTHyw) Bcero mmywectsa O6uiecTBa, a Tak Xe pasMepbl MCTOYHUKOB
dopmupoBaHusi umywlectsa. B obuwem cnyvae yBenuueHue BantoTbl GanaHca cBuaeTenbCcTByeT O
paclwmpeHMn obbeMa XO3AWCTBEHHOW AesTenbHocT OOLecTBa, CHWXEHWE Xe CBUAETENbCTBYET O
COKpaLleHNn X03sUCTBEHHOro obopoTta. Obwas gnHamuka M3MeHeHust BantoTbl GanaHca O6uiecTBa
npeacrasneHa Ha puc. 1.

2397018 2369 923
2500 000 2297 408
2184 080
2000 000-/
1538 990

Q. 1500 ooo-/
o
1]
3
- /

1,000 0001

500 ooo-/
0 . . . . 1
31.12.2014r. 31.12.2015r. 31.12.2016T. 31.12.2017r. 31.12.2018r.

Puc. 1. uramuka usmeHeHusi eantomsl 6anaHca

O6LmMe xapakTepUCTUKA OMHAMUKN U3MEHEHUST BENMYUHBI BantoThl 6anaHca ObuiecTBa NpeAcTaBneHbl B
Taon. 11.
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Ta6nuua 11.
O6Lwme xapakTe pUCTUKN AUHAMUKN U3MEHEHMUSA BeNM4YMHbI BantoTbl 6anaHca ObwecTBa
Xapaktep AUHaMUKKN

Mepuop W3MEHEeHUA BantoTbl MpuYKnHBbI (MICTOYHUKN)
o U3MEeHEeHUs1 aKTUBOB U3MeHeHUs1 0b6s3aTenbLCTB
HWXKeHne, Habn TCS
c eHme, HabnionaeTc CHuxeHue, HabnogaeTtca
CYILECTBEHHOE CokpaleHne CYLLIECTBEHHOE COKpaLLeHne
o neHexHbix cpeacts n HAC. MNpu Y p
MpuynHoii nageHus TOM HEOBXOMUMO OTMETUTE [0NrOCPOYHbIX 3aeMHbIX
2015r. Mapenne SABMNSAIETCS POCT YObITKOB OT o cpeacTs. Npu aTom
OCHOBHOI AESITENbHOCTN yBenuuere nebuTopckoit HeobxoAMMOo 0TMETUTL
: 3a00HKEHHOCTN W [OXOAHbIX o
° yBENUYeHVe KpeamuTopCKoit
BMOXEHWI B MaTepuarbHble
3a[]0IPKEHHOCTU.
LIeHHOCTW.
CHwuxeHue, Habnogaetcs
cylLecTBeHHOe cokpalleHne
i o pay CHuxeHune, Habnogaetcsa
o [ebuTopckoii 3af0MKEeHHOCTU 1
MpuynHoii nageHus LeHexHbIX CpencTs. Mpn aTom CoKpalLieH1e AOoNroCPOYHbIX
2016 r. Mapenne ABNSIETCA POCT YObITKOB OT HEOBXO 3M0 OT;VIe"I')MTb 3aeMHbIX CPEacTB U
OCHOBHOI AESTENbHOCTY. A KpeanTopcKkon
yBenuyenne HOC v goxogHbIx
o 33[]0IDKEHHOCTU.
BMOXEHWI B MaTepuarbHble
LIeHHOCTU.
CHuxeHune, HabnogaeTcsa
MpuunHon pocta siBNaeTcs PocT, HaBRioaaeTCs yBenMueHe COKpalLLleHVe A0NroCPOYHbIX
2017 . Poct yBenuyeHne cobCTBEHHOro y y Y 3aeMHbIX CPEACTB U
[ebnuTopcKon 3a0MKEHHOCTH. o
KanuTana (cpeacTs). KpeamTopcKon
3a[]0IDKEHHOCTU.
MPUIMHOM nageHus CyllecTBeHHble N3MeHeHns CyLiecTBeHHbIe U3MeHeHUs
20181 MageHmne ABNAETCH POCT YBLITKOB OT CTPYKTYpbl aKTUBOB, CBSi3aHHblE CTPYKTypbl 06513aTenbCTB,

OCHOBHOW €ATENbHOCTH.

Xapaktep AMHaMUKK

C npopaxeit obbekTa
HEOBUXUMOCTHU.

Xapaktep AMHaAMUKN

CBSA3aHHbIE C Npoaaxen
06beKkTa HefiBKMMOCTH.

UemoyHuk: 1. AHanus OueHwuka.

2. OCHOBHbIMY UCTOYHMKaMK hopMnpoBaHns akTneoB ObLLEecTBa B peTPOCMNEKTUBHOM NepMoae SBMsSTCA
coBCTBEHHbIE cpeacTBa U AOMNrOCpOYHbIe 3aeMHble cpeacTBa. [pn 3TOM OTMeYaeTCcd NOCTENEHHbIN POCT
ponn cobceTBeHHbIx cpeactB ObuwectBa. 1o COCTOSHMIO Ha MOCNEAHIO OTYETHyl AdaTty [ons
cobcTBeHHbIX cpeacTB coctaensdeT 99,85% B CTPYKType MCTOYMHUKOB (POpMMpOBaHMS akTueoB. [lons
KpeamTopckon 3agormkeHHocTn coctaBnseT 0,16% OT COBOKYMHbIX MCTOYHWMKOB (hOPMMPOBAHNSA aKTMBOB.
Mpoune cocTaBnaOLWLME UCTOYHNKOB (DOPMUMPOBAHUSA aKTUBOB HE3HAYMTESbHBI.

[OnHamunka nameHeHus CTPYKTYPbl MCTOYHUKOB (bOpMVIpOBaHVIFl npencrasrieHa B puc. 2.

100% 1

O 3afomkeHHOCTb y4acTHUKaM
Mo BbiMaTe [JOX0A0B

B OueHouHble 0bs3aTenLCTBA

O [loxoab! Gyaywinx nepuoaos

O Mpoune KpaTKOCPOUHbIE
obszatenscTsa

3a40MKEeHHOCTb

YnenbHbin Bec, %

O KpatkocpouHble 3aéMHble
cpeacTea

B Mpouvne AoNrocpoyHble
obszatenscTsa

TS

O JonrocpoyHbie 3aéMHble
cpeacTea

‘ O Kpeputopckast

B CoGcTBEHHbIN KanuTan
0% ?

31.12.2014r.  31.122015r. 31.122016r. 31.122017r. 31.12.2018r.

HoMep peTpocnexkTMBHOrO neproaa, rog

Puc. 2. JuHamuka usMeHeHUsl CMPYKMypbl UCIMOYHUKO8 hOpMUPOBaHUS

3. B nepuog c¢ 31.12.2014 r. no 31.12.2018 r. B cTpykType aktmeoB OO6ulectBa npeobnaganu
BHEOOOPOTHbIE akTMBbl. OCHOBY BHEOBOPOTHLIX akTMBOB OOLLECTBa COCTaBMANN JOXOAHbLIE BIOXEHUS B
MaTepuanbHble LEHHOCTM (3gaHue ©OmsHec-ueHTpa "CUHOIM", pacnonoxeHHoe no agpecy: 191167,
r. CaHkt-leTepbypr, CnHonckas Hab, gom Ne 22, kopryc A C MMyLLLECTBOM, BXOAALMM B ero coctas). 1o
COCTOSIHWIO Ha [aTy OLEHKN B CTPYKTYpe aKTUBOB MPOM3OLUNN CYLLECTBEHHbIE U3MEHEHUS, CBA3aHHbIE C
npogaxen obbekTa HEABWKMMOCTU M YAaCTUYHOTO WMHBECTMPOBAHWUS OEHEXHbIX CPeacTB B (bMHaHCOBble
BNoxeHus. Mo COCTOsIHMIO Ha [aTy OUEHKM [oNns BHEOOOPOTHLIX akTMBOB cocTaBnsieT 2,98%, aons
000pOTHBIX akTMBOB cocTaenset 97,02%. OuHamuka nameHeHust aktmeoB OOwiecTtBa B aOCONMIOTHOM U
yOenbHOM BbIpaXkeHUn npeacTaBneHa Ha puc. 3 u puc. 4.
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| O MToro BHEOG OPOTHbIE aKTUBbI B /IToro 060poTHbIe aKTVBbI |
Puc. 3. JuHamuka u3amMeHeHUs1 aKmueoe 8 abCoJIFOMHOM 8bIPaXKeHuUU
100,0% - /
90,0% A /
80,0% 1 / ]
70,0% - /_
60,0% A /_
86,60%
50,0% 1 I 97,3% 1
_179,1% 85,2%
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0,0% T . . .
31.12.2014r. 31.12.2015r. 31.12.2016r. 31.12.2017r. 31.12.2018 .
O W1oro BHEOGOpOTHbIE akTB bl B ITOro 060pOTHLIE aKTUB bl

Puc. 4. ,EluuaMUKa U3MeHeHUs1 akmueoe 8 ydeﬂbHOM eblpaxeHuu
OcHoBHbIMU cocTaBnstow MMM akTueoB ObLLIEeCTBA HA MOCMNEAHIO OTYETHYIO ATy SABNAOTCA:
- KpaTKOCPOYHble (hMHaHCOBbIE BrioxeHus— 93,46% coBokynHbix aktTueoB ObLiecTBa.
- AeHexHble cpeactea — 2,10% oT coBOKynHbIX akTnsoB ObLecTsa;
OdvHamvka n3meHeHus CTpyKTypbl akTveoB OOLlecTBa B peTpOCNEKTMBHOM nepuofe npeacTaBrieHa Ha

puc. 5 n puc. 6.
100%
90% -/ O Mpoyne BHeOBOPOTHbIE
/ aKTMBbI
80%
/ O OtroxeHHsle Hanoroeble
70% aKTmBbl
ES /
§ 60% 4 O [onrocpoyHble
s / (pMHAHCOBbIE BNOXEHMS
z 50% -
5 / B [loxoAHble BMIOXEHUS B MaT.
§ 40% 4 LEHHOCTH
30% _/ 0O HesaBepLueHHoe
/ CTPOUTENLCTBO
20%
/ 0O OcHosHble cpeacTsa
10%
4,5%
0% T r - . ’ B HematepuanbHble aktuebl

31.12.2014r. 31.12.2015r. 31.12.2016r. 31.12.2017 r. 31.12.2018r.

HoMep peTpocnexkTMBHOrO Neproaa, roa

Puc. 5. Cmpykmypa eHeo60opomHbix akmueoe O6ujecmea
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Homep peTpocnekTUBHOro neproaAa, rof

Puc. 6. Cmpykmypa o6opomHbix akmueos O6ujecmea
AHanu3 akmusog Obwecmsa.

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

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

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

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

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

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

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

7. [onzocpoyHble huHaHcoable enoxeHus. OTCYTCTBYIOT.

8. OmrioxeHHble Hanozosble akmuebl. banaHcoBasi (yyeTHast)) CTOMMOCTb [aHHOro Buaa akTuea
coctaBngeT 45 793 Tbic. py6.

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

12. [lebumopckas 3adomkeHHocmb. banaHcoBas (y4eTHas) CTOMMOCTb AaHHOrO BUAa akTuea CocTaBnseT
37 817 TbIC. PYO.

13. KpamkocpoyHbie cbuHaHcosble enoxeHus. banaHcosas (yvyeTHas)) CTOMMOCTb AaHHOro BuAa akTuea
coctaBnseT 1 422 966 Tbic. pyob.

14. [leHexHble cpedcmea U ux sksusaneHmbl. banaHcoBas (yyeTHas)) CTOMMOCTb AAaHHOMO BMAA aKkTuBa
coctaBnseT 32 379 Tbic. py6.

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

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

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

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

3. [Mpo4yue dorizocpoyHblie obszamenscmea. OTCyTCTBYOT. HeyuTeHHble Ha 6anaHce naccuBbl NO 4AHHON
rpynne akTUBOB HE BbISIBIEHDI.

4. Knamkocpo4Hble 3aeMHble cpedcmea. OTCYTCTBYIOT.

5. Kpedumopckas 3adomkeHHocms. banaHcoBas (ydeTHasl)) CTOMMOCTb [daHHOMO Buaa naccusa
coctaBngeT 2 286 TbiC. pyob.
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6. OueHoyHble obs3ameribcmea. banaHcoBas (yyeTHasl) CTOMMOCTb AaHHOTO BMAa naccvMBa cocTaBnseT
38 TbiC. py6.

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

3.5.3. KomnnekcHas oueHka (pMHAaHCOBOro COCTOSIHUA U UHBECTULIMOHHOMN NpPUBIieKaTeNbHOCTU

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

e 3dhekTUBHOCTL BM3HECa;

e  pUCKOBaHHOCTb BM3Heca;

e  [ONrOCPOYHbIE U KPAaTKOCPOYHbIE NEPCNEKTUBLI NNATEXECNOCOOHOCTY;
e  Ka4ecTBO ynpaBrieHusi GU3HECOM.

I'IpennaraeMbnh nogxon K MOHUTOPUHTY CbVIHaHCOBOFO COCTOSHUS N MIHBECTULIMOHHOMN npuenekaTernibHOCTU
O6uiectBa gaet KOMMJ1EKCHYH XapakKTepPUCTUKY YKa3aHHbIX CTOPOH UX AEeATENTbHOCTU.

AdchbekTMBHOCTL OM3HEca npeanaraeTcsi OUeHMBaTb C MOMOLLbIO Mokasatensa “PeHmaberibHOCMb
cobcmeeHHo20 Karnumarna”, nokasblBatolero pasmep 4YMCToM npubbinu, koTopas Oblna reHepupoBaHa
COOCTBEHHbLIM KanuTanom MpeanpuaTusl, XapakTepusyeT CTeneHb MpuBrieKaTenbHOCTM O0bekTa arnis
BINOXEHUS CPeACTB aKUMOHEepoB. YeM Bbllle AaHHbIN k03 ULUMEHT, TEM Bbille 0OX04 Ha MHBECTULUN B
kanutan ObuwecTsa.

PuckoBaHHOCTbL Gu3Heca MOXeT ObITb OLleHeHa C NOMOLLbI0 nokasaTtens “KoaghgpuyueHm cbuHaHcosol
asmoHOMUU”, TIOKa3bIBAOLMA Kakasi YacTb nmyllectBa Ob6uiectBa popMmmpyeTcs 3a c4HeT COBCTBEHHbIX
cpencts. lMpu ogmHakoBoM 3HadeHun ROE puck BNoxeHWst CpeacTB MeHbLUe AN TOro npeanpusatus, y
KOTOPOro Bbille YpOBeHb COBCTBEHHOro KanuTana, CrieaoBaTenbHO, OHO MpeanoyTuTenbHee Ans
oUHaHcupoBaHus. pu Npo4YMx paBHbIX YCIOBUSIX, YeM Oornblue y npeanpusatus Oonst cobCTBEHHbIX
cpencTtB B naccuBax, Tem GonblUe Yy Hero BO3MOXHOCTEN ANsl AOMOSHUTENBHOIO NPUBMEYEHUS 3aEMHBbIX
cpeAcTB. OTO OCODEHHO BaXXHO, HampuMmep, Koraa npeanpusaTtuio NpeacTouT MPOBECcTUM 3aMeHy CBOMX
OCHOBHbIX (DOHAOB, Ha 4YTO TPeOYITCA KPyMHble KanuTanoBroXeHusi. Toraa, Hapsgy C BIIOXEHWEM
COBCTBEHHbIX CPeACTB, NPeAnpUATME CMOXET akTUBHEE MPUBEKaTb KpeauThbl (Mo KpanHen Mepe, y Takoro
npeanpustTusa oyaet Gonblue nMyLLIeCTBa, KOTOPOE MOXHO NpeacTaBuTb B 3anoroBoe obecneyexue). dons
3aeMHbIX CcpeacTB B UCTOYHUKaX d.)I/IHaHCI/IpOBaHVIﬂ NnoKasblBaeT, Kakad 4acTb UMyLLeCTBa npeanpuatma
haKTMYeCKn NpUHaANEeXnUT KpeauTopam, a He ero cobcTtBeHHMKaM. Yem Bbile 3Ta Oonsi, Tem Bce bonee
XeCTkue TpeboBaHus K NPeanpuaTUIO MOTYT NPeabsBNsATbL KPeaAUTopbl, a 3TM TpeboBaHusa B BONbLIMHCTBE
Cny4aeB He coBMagarT C MHTepecamn cobCTBEHHMKOB.

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

ﬂOﬂFOCpO‘-IHI:Ie N KPaTKOCpPO4YHbIe NepcCrnekTuBbl nraTeXxecnocobHoOCTU npegnaraeTcd oueHunBatb C
ncnonb3oBaHMeM crieyrLinx nokasartenemu:

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

e CpoOK 0GopoTa KpeaUTopCKON 3a40MKEHHOCTM (MoKa3aTeNb KpaTKOCPOYHON MiaTeXecrnocoBGHOCTH).

MpuHumas peweHne o6 MHBECTULUSAX, crieQyeT YYuTbiBaTb HE TOMbKO PUCK HEMOMyYeHMs Xenaemoro
Joxona, HO W pUCK HeBO3BpaTa BIIOXKEHHbIX CpPeacTB, T.e. puck GaHkpoTcTBa npeanpusaTtus. Puck
BaHkpoTcTBa npeanpusTua (B pasnuYHbIX €ro MNPOSIBNEHMSX) YYUTbIBAOT KOIPMUUMEHT MNOKPbITMSA
BHEOOOPOTHBIX aKTMBOB COOCTBEHHbIM  KanuTarmoM W AnuTenbHoCTb obopoTa  KpeamTopcKon
3a[0JPKEHHOCTM.

KauectBO ynpaBneHuss Ou3HecoM XxapakTepusyeTcsa nokasatenem ‘[raumernsHocmb — yukra
camoghuHaHcuposaHuss” (wnm  “[nuTenbHOCTb 060poTa YMCTOr0 NPOU3BOACTBEHHONO 0BOPOTHOrO
kanutana’). YncTeil NPOM3BOACTBEHHLIN OOOPOTHLIA KanuTan npeacTaBnseT cobovi cymMMy 3anacoB U
0ebuUTopcKoM  3aJ0IMKEHHOCTM 3@  BbIYETOM  KPeauTopcKoW  (HEPMHAHCOBOW)  3a40JMKEHHOCTW.
OnutenbHOCTbL ero o6opoTa XxapaKTepusyeT HanuumMe UnmM OTCYyTCTBUE (ecnv nokasaTenb MeHbLUe Hyns) y
nNpeanpusaTUa  CoBCTBEHHbIX MNPOU3BOACTBEHHbLIX OBOPOTHLIX CpeacTB. [lonoxuTenoHoe 3HaveHue
nokasartens ykasblBaeT BpeMs, B TeyeHue KoToporo obpaljaoTcs 06OpOTHbIE CpeAcTBa Mpeanpusitusi
(Nponas BeCb Kpyr OT onnaTbl Cbipbs Y MaTepuarnoB, HaXoXAEeHUS UX B BUAE NPOM3BOACTBEHHbIX 3anacos,
OCTaTKOB He3aBEepLUEHHOrO MNPOM3BOACTBA, 3anMacoB OTOBOW MNPOAYKUMM OO MOMyyYeHus nraTexa 3a
peanusoBaHHyto npoaykumio). OTpuuatenbHoe 3HayYeHne nokasaTensi CBMAETenbCTBYeT 00 OTCyTCTBUM
coBCTBEHHbIX 0BOPOTHBIX CPEeACTB, @ ero BenvyvHa XxapakTepusyeT MUHUMAarnbHYl CyMMy Kpeauta Ha
nonosiHeHMe obOPOTHLIX CPEACTB, HEOOXOAMMOro NMpeanpuaTuio. Ha ocHoBaHMM aHanu3a OnuTenbHOCTU
obopoTa YMCTOro NPOU3BOACTBEHHOrO OBOPOTHOrO KanuTana MoryT ObiTb caenaHbl BbiIBOAbI O KayecTse
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ynpaeneHus npegnpusatvemM. lpu pauMoHanbHOM ynpaBrneHun OBOPOTHBIM KanuTanoMm NpeanpuaTus
ONUTENbHOCTE 060pOTa YMCTOro NPOM3BOLACTBEHHOrO OBOPOTHOrO Kanutana NonoXuTenbHa, HO Brnnska K
Hynto. OTO 03Ha4YaeT, YTO CTPYKTypa A4eOUTOPCKOM U KpeaUTOPCKOW 3afdomKkeHHoCcTen cbanaHcmpoBaHa, a
BeNnuYMHa 3anacoB onpeaensieTcd TEXHONOrMYeckUMn OCOBEHHOCTSIMM MPOM3BOACTBA. YBenuYeHue
paccMaTpMBaeMoro nokasaTens ykasblBaeT, YTO 3HavuTenbHble (PUMHAHCOBLIE PeCcypCbl 3aMOPOXEHbI B
060poTHbIX cpeacTBax. CnepoBaTenbHo, NMMOO Ha NPeanpUSTUM HepauuoHarbHa 3aKyrnodHO-cObIToBas
AesTenbHocTb (pa3mepbl 3anacoB M36bITOYHbI), NGO HeaddekTmBHa pabota ¢ gebutopamu, u
npeanpusiTue npegocTaBnseT GecnnaTHbI KpeauT CBOMM KoHTpareHTam. OTpuuaTensHas, Ho 6rm3kas K
HYMIO BenuYMHa ANMTeNbHOCTU 00opoTa CBUAETENbLCTBYET O PUCKOBAHHOCTU MOMUTUMKU MPEAnpUSATUS,
CTPOSLLErO CBOK OEATENbHOCTb Ha UCMOMb30BaHMM B6ecnnaTHbIX KpeANTOB NOCTABLUMKOB. 3HAYNTENbHbIE
oTpuLaTenbHblEe 3HAYEHUS] CBMAETENbCTBYIOT 00 OTCYTCTBUM Yy MPeanpusiTus cOBCTBEHHbIX 0BOPOTHbLIX
CPeACTB M HanuumMm nNpobnem ¢ OMHAHCOBOW YCTOMYMBOCTLIO. MpuynHamMu pocta anutenbHOCTU obopoTa
4YNCTOro NPOM3BOACTBEHHOrO OOOPOTHOrO Kanutana MoryT ObiTb NMOO YOLITOYHOCTL AEeATENbHOCTU
npeanpusTus, nbo oTerevyeHne (Mmmobunmnsauus) cpeacTs.
3Ha4veHus ykasaHHbIX Bbille pMHAHCOBbIX KOAULNEHTOB NpeacTaBneHbl B Tabn. 12.

Ta6bnuua 12.

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

3HaveHue nokasartenen

nokasarenex | 31.122015r. | 31.122016r. | 31.122017r. | 31122018

HanmeHoBaHue

PeHTabenbHoCTb cOGCTBEHHOrO KanuTana, % -2,58 -2,14 -1,62 -5,17
YpoBeHb coBCTBEHHOrO Kanutana, % 61,37 63,17 68,37 99,85
Koadb. nokpbITnsi BHEO60POTHBIX akTBoB CK 0,72 0,65 0,79 33,56
[nutenbHoOCcTb 060pOTa KPEANTOPCKON 3aA0MKEHHOCTU, AHEN 147 124 83 3
OnuTenbHOCTb UMkNa caMoHaAHCMPOBaHUS, OHEN 129 100 134 17

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

COOTBETCTBEHHO.

Tabnuua 13.
Cucrema paHxupoBaHuUsA hMHaAHCOBLIX NoKa3aTenen

Mpynnbl

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

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

Ta6bnuua 14.
Knaccudmkaumsa npegnpmatmm

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

Mpeanpusatne nmeeT BbICOKWIA YpoBEHb peHTabensHocT. OHO MHaHCOBO ycToiumBo. Ero nnarexecnocobHoCTb
A 21-25 He BbI3blBaeT COMHeHM. CocTosiHMe hMHaHCOBOrO M NMPOM3BOACTBEHHOrO MEHeMKMeHTa Bbicokoe. lNpeanpustue
MmeeT 6naronpusiTHbIE LWaHChl ANS AaNbHELLero pa3snuTus.

Mpeanpustue vMeeT yAOBNETBOPUTENbHBLIN YPOBEHb peHTabenbHocTW. OHO B LENOM MNaTexecrnocoGHO w
hMHAHCOBO YCTOMYMBO, OOHAKO OTAENbHbIE MOKa3aTenu HUXe PpeKoMeHAyemblx 3HauveHuin. [peanpusiTue
HEAOCTaTOYHO YCTOMYMBO K KonebGaHUsM pbIHOYHOrO cnpoca Ha MPOAYKLMIO U MHBIM BHELHUM (hakTopam. Pabota
C npeanpuaTvem TpebyeT B3BELLEHHOrO Noaxoaa.

B 11-20

Mpeanpusitne prHaHCOBO HEYCTOMYMBO, MMEET HU3KYI PEeHTabenbHOCTb ANs NoaAep)XKaHWsa NnaTexecnocobHOCTH
Ha npmemnemom ypoBHe. Kak npaBuno, Takoe npeanpuatTne MMeeT NPpoCPOYEHHYI0 3a0MmMKeHHOCTb. OHO Bnn3ko Kk

(¢} 4-10 notepe UMHAHCOBOW YyCTOMYMBOCTU. [INsi BbiBeAEHWUS NPEanpuaTUS M3 KPU3MCHOrO MonoxeHus TpebyeTcs
NPeanpuHATL 3HaYUTENbHbIE U3MEHEHUs B ero (prHaHCOBO — XO3SIMCTBEHHOM [AesiTenbHocTu. WHBecTuuum B
npeanpusaTe CBA3aHbl C NOBbILLEHHBIMU PUCKaMU.

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

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

UcemoyHuk: 1. http://www.cfin.ru/finanalysis/inec_range.shtml
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Ha ocHoBe [OaHHbIX MpeAcTaBrfieHHbIX B Tabn. 12 6bin npoBedeH pacyeT UHOMKATOpOB (OUHAHCOBO-
WHBECTULMOHHOM NpuBnekaTensHocTn Obwectea 3a nepmog ¢ 31.12.2015r. no 31.12.2018 r. PesynbTathl
pacyeTa MHANKATOPOB NpeacTaBneHbl B Tabn. 15 — 1abn. 18.

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

Cymma 6annosB (LeH MHTepBanoB)

Fpynna ¢dMHaHCOBO-MHBECTULIMOHHON NPUBIEK.

Cc

UemoyHuk: 1. Pacuem OueHuwjuka.

HaumeHoBaHue nokasartens

Pe3ynbTaT pacyeta uHamkaTopa oMHaHCOBO-MHBECTULIMOHHOW NpuBneKaTenbHocTM Ha 31.12.2018 ropa
Fpynnbi

___

Ta6nuua 18.

4

PeHTabenbHocTb cobcTBEHHOrO KanuTana, % >1/3 LUb 1/3-1/4 Ub <1/4 Ub <0
VHgvkaTtop Ans paccmaTpuBaemMoro npeanpustns 0 0 0 1
YpoBeHb cobcTBEHHOrO kanutana, % >=70 60-69.999 50-59.999 <50
WHpvkaTop ans paccMmarpvBaeMoro npeanpuatus 1 0 0 0
Koadp. nokpbiTnsi BHE060POTHBIX akTBoB CK >1.1 1.0-11 0.8-0.999 <0.8
VHoukaTop ans paccmarpyvBaemMoro npeanpustus 1 0 0 0
[nutenbHocTb 060poTa Kped. 3aA0MKEHHOCTH, AHeW <=60 61-90 91-180 >180
WHgvkaTop ana paccmarpuBaemMoro npeanpustms 1 0 0 0
[nuTenbHOCTb LUMkNa caMoUHaAHCUPOBAHNS, OHW. 1....30 >30; (-10)-0 (-30)- (-11) <-30
VHgvkaTtop ans paccmarpuBaemMoro npeanpusaTust 1 0 0 0
KonunyecTtso nokasatenei B rpynne 4 0 0 1
LleHa nHTepsana 5 3 1 0
CymMma 6annos (LeH MHTepBanos) 20
Fpynna ¢MHaHCOBO-MHBECTULIMOHHON NPUBIIEK. A

UemoyHuk: 1. Pacyem OueHujuka.

I'pacbmquKaﬂ MHTEpNpeTauna WU3MeHeHnda WHAnKaTopa (bMHaHCOBOVI npmBieKkaTesribHOCTH (CyMMbI

©annoB) npeacTaBneHa Ha puc. 7.

25

20

10

Cymma 6arnos (ueHa uHTepeana)

31.12.2015 . 31.12.2016 r. 31.12.2017 r. 30.09.2018 .

Puc. 7. JuHamuka uameHeHus1 uHOukamopa ¢huHaHcoeol npuesiekamessHocmu Obwecmea

Pe3ynbTaThl KA4ECTBEHHOM OLEHKU OCHOBHLIX MOKa3aTenen X03ancTBeHHoW aestensHoctn ObwecTsa (B
NpoLeHTax OT ANUTENbHOCTM PETPOCMNEKTUBHOIO Nepmnoaa) npeacraBneHbl B Tabn. 19.

Ta6nuua 19.

Pe3ynbTaTbl KQUECTBEHHOW OLIEHKM OCHOBHbLIX NMOKa3aTernen Xxo3anCcTBeHHON geaTtenbHocTu O6wecTtBa, %

KayecTBeHHasi oLleHKa OCHOBHbIX NoKa3aTenei Xo3siCTBeHHON AeATENbHOCTU
AuvHamuka O6LecTBa (B NpoLeHTax OT ANUTENLHOCTU PeTPOCNEKTUBHOro Nnepuoaa)

U3MeHEeHUsA
Bbicokas Xopoluas YpoBner. HeynoBner.

MNokasaTenb X03AMCTBEHHOMN

AeATesIbHOCTU

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

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

1. Mo cocTosHMIO Ha NOCNEAHIO OTYETHYIO AaTy oMHaHcoBas npuenekatenbHocTb ObLiecTBa OTHOCUTCS
K rpynne UHAHCOBOW MpuBMEKaTenbHOCTM A, OTMeYaeTcsi POCT (PMHAHCOBOW MNpPUBIIEKATENBHOCTU
ObulecTBa.

2. dopmanbHas oueHka acpdeKTMBHOCTN BM3HECa — HEYLOBNETBOPUTENBbHAS.

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

4. dopmanbHas oLeHKa QONrOCPOYHON NEPCNEeKTUBHON NNaTeXeCcnocobHOCTN — BbICOKas.

5. ®opmanbHas oueHKa KpaTKOCPOYHOW NepPCrneKTMBHOM NNaTexecnocoOHOCTM — BbICOKasi.

6. dopmanbHas oueHKa kadyecTBa ynpasreHns Gu3HecoM — BbiCOKasi.

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

3.5.4. MporHo3HbIe AaHHbIe

Mpy npoBegeHUM HacTosILLEN OLIeHKM 3akasyMkom OLEeHKM He npenocTaBrieHbl MNepCrnekTUBHbIe
(NporHo3Hble) Gu3Hec-NMnaHbl, (UMHAHCOBbIE MOLENM W TMpoyYMe [HOOKYMEHTbl, YyCTaHaBnMBatoLlme
NPOrHO3HbIE BENMYMHBI OCHOBHbIX NokasaTenel gesatensHocT ObliecTsa.

3.6. OnucaHue TeKyLlero ucrnojib3oBaHusA 00BLEeKTa OLIEHKH

Mo cocTosAHWMIO Ha AaTy NPOBEdEHUS! OLIEHKM OLIEHMBAEMbIN OGBEKT UCMOMb3YeTCA Kak MHBECTULNOHHBIN
0OBEKT — BIOXEHWE [eHeXHbIX CpeAcTB COBCTBEHHMUKA C LEMblo NomnyYyeHusl B NepcrnekTuBe aoxoda ot
nepenpogaxu obbekTa Unn 4OX0A0B OT AMBMOEHOOB.

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

I'Ipvl aHanus3e AaHHbIX, npeacTaBleHHbIX 3akazumkom, apyrue q)aKTOpr N XapakTepucTtunkun, oTHoCALLMeCA
K O6'beKTy OLIEHKHN, CyLleCTBEHHO BnudloLmne Ha ero CTOMMOCTb, He BbIABJ1EHbI.
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IV. AHANIN3 PbIHKA OB BEKTA OLIEHKU

4.1. OCHOBHbIe TeHOAEeHL NN CoLManbLHO - SKOHOMUYECKOro pa3BuTua B nepuopg ¢ 2006 r. no 2017 r.

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

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

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

MHaeke notpebrTenbcknx

109,0 111,9 113,3 108,8 108,8 106,1 106,6 106,5 111,4 112,9 105,4 102,5
LieH, Ha KoHel nepuoaa

WHpekc NMPOMbILLUTTIEHHOro

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

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

MHaekc npovsBoacTea

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

KM:HBM"T‘"';J?”””B°°”°B”°” 117,80 123,80 109,50 86,50 106,30 110,80 106,80 100,80 98,50 89,90 99,10 1044
O6bembl paboT no Buay

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

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

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

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

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

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

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

OBGOpPOT PO3HUYHOW

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

O6beM NnaTHbIX ycnyr

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

OKcnopT ToBapoB, MpA.

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

MmnopTt ToBapos, mnpa.

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

CpepHsisa ueHa 3a HedpTb

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

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

B obuiem cny4yae MOXHO BblAesinTb TPU OCHOBHbLIX COCTOAHNA S3KOHOMUKK, @ UMEHHO!
®  3KOHOMWYECKWUI POCT;
e CTarHauus,
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e  3KOHOMMWYECKUIN KPU3unc.

OkoHomuyYeckulli pocm - 3TO yBennyeHne o6bEmMa NponsBoACTBa NPOAYKUUM B HALMOHANBHON 3KOHOMUKE
3a onpeaenéHHbln Nepuos BpeMeHu (kak npaeuno, 3a rod). BelaensoT ABa BuAa 3KOHOMUYECKOrO pocTa:
3KCTEHCUBHbIV POCT U MHTEHCUBHBIN POCT.

OKcmeHcuBHbIl pocm peanvayeTcsl 3a CYET KONMMYECTBEHHOMO YBENMYEHUSI pecypca, Npu 3TOM CpeaHsis
NpOM3BOAMUTENBHOCTL TPYAA CYLLECTBEHHO HE M3MEHSIeTCs.

MIHmeHcueHbIll pocm peanuayeTcsl 3a CYET COBEPLUEHCTBOBaHWMS W MOBbLILIEHUS KayecTBa CUCTEM
ynpaBneHusl, TEXHOMNOTUN, WUCMONb30BaHUS WHHOBALMIA, MOAEPHMU3ALUM MPOM3BOACTB M MOBbILLEHUS
KayecTBa 4esloBe4eCcKoro kanurana.

CmaeHauusi - COCTOsiHME 3KOHOMMKM, XapakTepusylolleecsi 3acToeM MPOM3BOACTBA M TOProBMM Ha
NPOTSHKEHUN  AnuTenbHoro nepvoga. CrarHauusi COMpPOBOXAAETCH  YBENUYEHWEM  YUCITEHHOCTM
6e3paboTHLIX, CHKEHNEM 3apaboTHON NaThl U YPOBHS XU3HW HAaceneHus. BolpaxkaeTca B HyNeBbIX UMK
He3HauuTesNbHbIX TEeMNax pocTa, HEeU3MEHHOW CTPYKTYpe 9KOHOMMKM, €€ HeBOCTPUMMYMBOCTM K
HOBOBBEAEHUSIM, HAYyYHO-TEXHUYECKOMY MpOrpeccy.

OkoHoMuYeckull Kpu3uc XapakTepusyeTcsl nafeHuem Npou3BOACTBA, MPOUCXOASAWMM B 3HAYUTENbHbIX
MacliTabax. Bbi3blBaeTCs BHEIKOHOMUYECKUMU MPULYMHAMMW U CBSI3aH C HapyLleHUeM HopMarnbHOro xoaa
(9KOHOMMYECKOro) BOCMNPOU3BOACTBA MOA BAUAHMEM CTUXUIAHBIX GEACTBMIN UMM MONUTUYECKUX OENCTBUIA
(pas3nuyHbIX 3anpeToB, BOWH M T. n.). CneacTBMEM 3KOHOMMYECKOTrO Kpusuca SIBASIETCS YMEHbLUEHWE
pearibHOro BarfioBOrO HaLMOHaNbHOrO MPOAYKTa, MaccoBble GaHkpoTcTBa M Ge3paboTvua, CHWXKeHue
JKM3HEHHOIO YPOBHS HACeNeHus.

B HanGonee ob6liem BMOE COCTOSIHME SKOHOMUKN B PETPOCNEKTMBHOM NEpUoAE MOXHO OXapaKTepusoBaTb
criegyowmm obpasom:

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

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

e 2015 r. — 3KOHOMUYECKMI KPU3WUC;

e 2016 T. — OSKOHOMWYECKMA KPU3NC C MPU3HAKaMW TMOCTENEHHOW CcTabunmnsaumm OCHOBHbIX
nokasarernen (0OTMeYaeTcs CyLLEeCTBEHHOE CHWXEHUE YPOBHS WMHMALUUKU, POCT MPOMbILLIIEHHOIO U
obpabaTbiBaloLLMX NPOU3BOACTB, a Takke NPOM3BOACTBA CENbCKOXO3ANCTBEHHOW NPOoAyKUMK);

e 2017 r. — ctabmnmsaums OCHOBHbIX Moka3aTtenen (0TMeYaeTCcs CyLEeCTBEHHOE CHWMXEHWE YPOBHS
WHIAUUKM, POCT MPOMbLILNIEHHOrO U obpabaTtkiBaloWmMX NPOUM3BOACTB, a Takke MpPoU3BOACTBA
CenbCKOXO3ANCTBEHHOW NPOAYKLMK).

4.2. OCHOBHbIe TeHOEHLUU coLUUnanbHO - 3KOHOMMUYeCKoro passutusa no utoram 2018 ropa

WHdpnauma no ntoram 2018 r. coctasuna 4,3 %, yckopmBmnck ¢ 2,5 % B 2017 rogy. Mo cpaBHeHuo C
npeaLwecTBYOLLMM FOA0M BbIPOCMN TEMMbI POCTa LIEH Ha BCE OCHOBHbIE KaTeropuy TOBapoB B pesyrnbTaTe
OEeNCTBUA. Kak OBLLeCMCTEMHBLIX (DAKTOPOB, Tak M cneunduyeckmx GakToOpoB Ha pPblHKax OTAENbHbIX
TOBapOB M YCNyT.

OcHoBHOM BKNag B MHQALUIO BHECNA ANHAMMKA LIEH Ha NPOAOBOSIbCTBEHHLIE ToBapbl (1,7 n.n. n3 4,3 %).
[opgoBble TeMmMbl NPOAOBONLCTBEHHON MHMNALUK No utoram aekadps 2018 r. Beipocnn oo 4,7 % r/r (no
cpaBHeHuto ¢ 3,5 % r/r B Hos6pe n 1,1 % B 2017 rogy). MakcMmarnbHble TeMnbl pocTa LeH B JAaHHOM
TOBapHoW rpynne Habnwoganucb Ha mMaconpoayktbl (7,6 % r/r, B Tom unucne msico kyp — 20,7 %), caxap
(28,3 % r/r) n anua (25,9 % r/r). Takas anHamMmuka Obifla BO MHOIOM CBSi3aHa C «noKanbHbIMUY ddakTopamm
(CHWXeHne ypoxasi, yxyOlWeHue 3MM300TMYECKON OOCTaHOBKM), KOTOpble MNpMBENW K BPEMEHHOMY
COKpaLLEHMIO NpeanoXeHns Ha pbiHKax COOTBETCTBYHOLLMX TOBAPOB.

B cermeHTe HENPOOOBONLCTBEHHLIX TOBAPOB POCT LeH yckopuncs 4o 4,1 % B 2018 r. no cpaBHeHuto ¢ 2,8
% B 2017 rogy. CvnbHee BCero B NpoLUSIOM rofdy BbIpOCHM LeHbl Ha TabayHble nsgenuda (+10,1 % r/r),
auzenbHoe TonnmBo (+15,0 %) m aBTOMOOUNBLHBLIA GeH3nH (+9,4 % r/r). B HacTosiliee Bpewms
MpaButensctBoM Poccunckon denepaumm nNpeanpuHATbl Mepbl, MO3BOMSAIOWMNE CYLLECTBEHHO CHU3UTb
BONATUNBHOCTL LIEH Ha MOTOpPHOE TOMMMBO (OOpaTHbIM akuuM3 C AeMndupytollern KOMMOHEHTOMN,
BCTynuBLLMIA B cuny ¢ 1 aHBaps 2019 roga).

MoMMMO «JTOKanbHbIX» (DAKTOPOB Ha PblHKaX OTAENbHbIX TOBAPOB WM YCMYr, HA MHMMNAUUI0O B TeYeHue
2018 r. okasbiBanu NoBbILAaTENBHOE AaBneHne obLecucTemMHble (PakTopsbl.

MepBbit U3 HUX — ocnabneHne pybnsa Ha poHe CHWXEHUS LieH Ha HedTb M OTToKa kanuTana. K kop3uHe
BamnoT CTpaH — TOProBbix napTHepoB pybnb B 2018 r. notepsan 8,2 % 1 , k gonnapy CWA — 13,0 % 1.
OuHamuyka BanTHOrO Kypca okasarna NoBblllaTeNnbHOe AaBIieHME Ha LieHbl MO LIenoMy psify TOBapOB U
ycnyr (Hanpumep, ycnyrn 3apybexxHoro TypmamMa 3a npoLunein rog nogopoxanu Ha 9,8 %).
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BTtopon daktop — pe3kun pocT 0O0bLEMOB HeobecneydeHHOro noTPebuUTENnbCKOro KpeautoBaHus. 3a
CKOMb3ALWMI roa nopTdenb PO3HUYHBLIX KpeauToB yBenuuunca Ha 1,4 TpnH. py6., 4TO CTano 3Ha4YnuMbIM
hakTopoM VHMNAUMOHHOIO AaBfeHuss u pocta umnoprta. CknagblBalolasica CuTyauusi Bbl3biBaeT
onaceHusi B TOM YnCre C TOYKM 3peHUs pearibHbIX JOX0A0B HaceneHus, Ha AMHaMKKy KOTOPbIX OKa3biBalOT
HeraTMBHOE BIMSIHWE pacTylMe MpoLeHTHble nnaTtexu. Kpome ToOro, Habniogaemble Temnbl pocTa
notpebutensckoro kpeantoaHus (okono 20 % r/r) HeyCTONYMBBI U ABMSILOTCA MCTOYHMKOM PUCKOB ANS
3KOHOMMYECKOW ANHAMUKK B Onvkaniime roapl.

B aHBape 2019 r. peanu3oBanuce eLle ABa NPOoMHMNALUNOHHBIX hbakTopa — noBbiweHue ctaBkn HOC ¢ 18
% 0o 20 % n cBsI3aHHOE C HUM YacTU4YHOE MOBbILIEHWE TapudOB HA KOMMYyHambHbIE YCNYrn HaceneHuo
(Ha 1,7 % c 1 gaHBaps). B pesynbTate mHdnauua 3a nepuon 1-14 auBapsa coctaBuna 0,65 % (no
cpaBHeHnto ¢ 0,21 % 3a aHanormdHbli nepuog npowrnoro roga). Mo coctosiHuioo Ha 14 gaHBaps
notpebutenbckas MHPNAUMSA, NO OueHKe, yckopunack 8o 4,7 % r/r. Tlpn 3TOM 4acTM4HOE MOBbILIEHMWE
TapudoB ¢ 1 AHBaps NpyM COXpPaHEHUUM UX CYMMapHOMW MHAEKCaLMM Ha YPOBHE MPOLUOro roga CraHeT
0e3nHPNsAUnoHHbIM chakTopoM Bo BTopon nornosuHe 2019 roga.

Ecnn cyaute no HegenbHbIM [aHHbIM Pocctarta, KOTOpble pacCUMTbIBAKOTCA MO HEMOSTHOM KOp3uHe
noTpebutenbcknx ToBapoB W ycnyr, nosbilweHne HOC ckasbiBaeTca Ha AMHAMUKE LEH LOCTAaTOYHO
caepxaHHo. Oxungaemo YCKOPUIICS POCT LEeH Ha HEeNpOAOBOSIbCTBEHHbIE TOBapbl (B YaCTHOCTM, Ha
nerkosble aBTomMobunu). lNpy 3TOM Temnbl pocTa LieH Ha NPOAOBONbCTBEHHbIE TOBAPbI 3a UCKMYEHNEM
NMOA0OBOLLHON NPOAYKUNKN, KOTOPblEe NPEUMYLLLECTBEHHO obnaratTca NbrotHon ctaBkon 10 %, HECKONbKO
CHU3UNNCb MO CPaBHEHMIO C Aekabpem (CpedHEeCyTOYHbIV TeMMN pOCTa LUEeH 3a nepBble 2 Hedenu siHBaps
coctasun 0,024 %, B nekabpe — 0,030 %), XOTsi M OCTalOTCA Bbille YPOBHEW COOTBETCTBYIOLLErNO Neproaa
NpoLUsoro roaa.

MHJJ,I/IKaTOpr I/IH(*)J'IHLI,I/IM npeacTtaBlieHbl HUXe.

nex.18 HOR.18  OkT.18 cen.18 2017 2016 2015

Wndnaumn

8 % K COOTB. Nepuoay npeabiaywero rona 43 38 35 34 25 54 129
8 % K npeaslaywemy mecsuy 08 05 04 0.2

8 % K npeasiaywemy mecauy, SA 06 04 04 04

MpoaoBONLCTBEHHLIe TOBAPLI

8 % K COOTB. Nnepuoay npeasiaywero rona 47 35 27 25 1.1 46 14,0
8 % K npeablaywemy mecsuy 17 1.0 06 0.1

8 % K npeasiaywemy mecauy, SA 1.2 07 0.6 06

HenpoaosonscTeeHHbIe TOBapLI

8 % K COOTB. Nnepnoay npeabiaywero rona 41 42 41 40 28 6.5 137
8 % K npeasiaywemy Mecsuy 0.2 04 05 04

8 % K npeabiaywemy mecsuy, SA 02 03 03 03

Yenyrm

8 % K COOTB. Nnepuoay npeasiaywero roaa 39 38 40 38 44 49 10,2
8 % K npeabiaywemy mMecauy 04 0,0 0.1 02

8 % K npeabaywemy mecauy, SA 03 03 03 04

Bazosasn ungnaums (Poccrar)

8 % K COOTB. Nepuoay npeasiaywero rona 37 34 31 28 21 6.0 13,7
8 % K npeabiaylwemMy Mecauy 05 04 04 05

8 % k npeasiaywiemy mecsuy, SA 04 04 04 04

3a wekn. perynupyembix
UeH 1 Tapugos u 3HOW NP

8 % K COOTB. Nepuoay npeabiaywero rona 34 34 34 32 26 58 12,9
8 % K npeabiaywemMy Mecauy 03 03 03 06
8 % K npt y ly Mecsidy, SA 03 03 03 04

Mo oueHke MuHakoHompa3seutus Poccun, no utoram 2018 r. poccumrckun BBI1 yBenuunnca Ha 2,0 %
nocne pocta Ha 1,6 % B 2017 rogy.

Ha oueHky Temnos pocta BBI1 B uenom 3a rog cyLecTBeHHO noBnusan nepecmotp PocctatoM guHaAMUKM
cTpoutenbcTBa 3a 2017-2018 rogbl, OCyLECTBMNEHHbIN B AHBape. Hanbonee 3HaunTenbHO U3MEHUITUCH
AaHHble 3a 2018 rog: N0 YTOYHEHHbLIM OaHHbIM, B NPOLUIIOM oAy OObeM CTPOUTENbHLIX paboT BLIPOC Ha
5,3 %, Toraa kak npegbigywas oueHka 3a 11 mecsaues coctaensana +0,5 % r/r. Temn pocta CTpoUTENbHON
oTpacnm B 2017 r. 6bIn ckoppekTupoBaH BBepx Ha 0,2 n.n. (oo -1,2 %). lNepecmoTp AaHHbLIX HOCUI
NNaHoBbIN xapaktep W Obin oDycnoBneH YTOYHEHVMEeM pecnoHZeHTaMy B KOHUe roga paHee
npeacraBneHHon nHdopmauuu.

C yuyeToM HOBbIX AaHHbIX Pocctata no ctpoutenbcTtBy MUHSKOHOMpa3BUTMS Poccum nepecmMoTperno
OLeHKM rofoBbIx TeMnoB pocta BBI1 B sHBape—HosiOpe B cTOpoHy yBenunyenus Ha 0,1-0,4 n.n. B pekabpe
Temn pocta BBI1 coctasun 1,9 % r/r (B Hos6pe — 1,8 % r/r).

YTO4HeHHble JaHHble PoccTaTa ykasbiBaloT Ha 3HauMTeNbHbIM NOAbEM B CTpouTenbHon otpacnu B 2018
rogy. OHM TakKe CcornacylTcsa C NO3UTUBHON OMHAMMUKOM MHBECTULMIA B OCHoBHOW kanutan (4,1 % r/r B
siHBape—CceHTaAbpe), TemMn pocTta KoTopbix B 3kB18 npeBbicun oueHkn MuHakoHOMpassBuTus Poccumn Ha
OCHOBE OMnepaTMBHbIX AAHHbIX N OXXWUAAHWS aHaNMTUKOB.

CTtpouTenbHas oTpacnb BHECNa KIoYeBOW BKag, B ynydweHne anHamuky BBl B 2018 r. no cpaBHeHMIo €
npeabigywmm rogom. o oueHke, Bknag ctpoutensctea B Temn pocta BBI1 B 2018 r. coctasun 0,3 n.n. (-
0,1 n.n. B 2017 r.). Ewle ogHUM apanBepoOM YCKOPEHMSI IKOHOMUYECKOro pocTa cTana MpoMbILLNEHHOCTb,
BKnag kotopon coctasun 0,6 n.n. — BoBoe Oornblle, YeM rogoM paHee. YBeNMYeHWe TEMIMOB pocTa
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NMPOMBILLIIEHHOCTM TaKKe OKa3aro No3NTMBHOE BINSIHUE Ha COMPSKEHHYK TPaHCMOPTHY oTpachib (Bknag
0,2 n.n.). Hanpotus, TOProBNsA HECKONbKO 3aMednuna pocT, OdHako Mo uToram roga BHecna
NONoXUTENbHbIN BKNag B aguHamuky BBI1 (0,2 n.n.). Ha npotsixxeHnn 2018 r. nogaepxky pocty BBl Takke
okasblBan cektop ycnyr. Bknag cenbckoro xossanctBa B AuHamuky BBl B 2018 r. 6bin
cnabooTpuuaTenbHbIM Ha (poHe yxyAlleHus ypoxas psga KouveBbiX KynbTyp (B nepByl0 oyepedb
3EepHOBbIX) U 3aMefIEHNs pocTa BbIMyCKa XXUBOTHOBOACTBA.

PocTt npombiwneHHoro npounssoactea B 2018 r. yckopuncs oo 2,9 % (c 2,1 % B 2017 roay).

PocT Bbinycka B NPOMBILLIEHHOCTM B MPOLUSIOM rogy MpoMCXoaunt AOCTaTOYHO paBHOMEpHO. oagoBble
TeMnbl ee pocTa B TeyeHue roda octaBanmucb B npegenax 2—-4 % (B 2017 r. gnanasoH konebaHun
COCTaBwWn npaktuyecku 9 n.n.).

Mo wuToram roga MNOMNOXWUTENbHY AWHAMWKY MPOAEMOHCTPUPOBANU BCE YKPYMHEHHble oTpacnu
NpOMbILLNIEHHOCTU. Npogomkancs pocT B 400blYe NoMe3sHbIX nckonaembix 1 obpabaTbiBaloWwmx oTpachnsix,
TEeMMbl POCTa 3MEKTPOIHEPTETMKN N BOOOCHAOXKEHNS BEPHYINCH B NMOMOXUTENBHYO 06nacte nocne cnaga
B 2017 rogy. B 10 e Bpems CTpykTypa pocTa NnpoMbILLIEHHOIO NPOU3BOACTBA B TEYEHME rofa MeHsnach.
Ecnm B nepBoM MoOnMoBMHE rofa paclUMpeHWe BbiMycka MPOMbBILLNIEHHOCTM  ONUpanocb Ha
obpabatbiBalolwime oTpacnu, TO BO BTOPOM MNOMyroguuM JdpanMBepoM pocTa crtanu pJobbiBaowme
NpOM3BOACTBA.

Hobbiya nonesHbix uckonaembix B 2018 r. Boipocna Ha 4,1 % (B 2017 r. — Ha 2,1 %). [pn aTom BO BTOpPOU
nonoBuHe roga Habnoganock CyLecTBEHHOe yrnydlleHne ee anHamukn (4,9 % r/r n 7,2 % r/r B 3kB18 u
4kB18 cootBeTcTtBeHHO nocne 1,9 % r/r B sHBape—utoHe), OOYyCrNOBMEHHOE B MEpPBYHO oOyepenb
pesynbTatamu uioHbCkoro 3acefaHnus OlNEK+, Ha kOTOpOM ObINO MPUHATO pelwleHne 06 yBenuueHuu
COBOKYMHOrO MNpeanoXeHns HedTU CTpaHaMu — yyacTHUMLAMU cornalleHns NnpubnuanTensHO Ha 1 MIH.
Oapp. / cyTkm 0o koHua roga. B cooTBeTcTBMM C HOBbIMM napameTpamu cpenku Poccus k gekabpto
HapacTuna gobbidy HedTn noytn Ha 0,5 mnH. 6app. / CyTKM NO CpaBHEHMIO C MaWCKMM YPOBHEM, A0
nctopumyeckoro makcumyma 11,45 mnH. 6app. / cytkn. B uenom no wutoram roga pobblda HedTV U
HedTAHOro (nonmyTHoro) rasa Bblpocrna Ha 1,7 % nocne nageHusa Ha 0,2 % rogom paHee. Bmecte ¢ Tem
HauuHas c aHBapsa 2019 r. HoBble goroBopeHHocTn ONEK+ o6 orpaHmyeHun Aobblum, JOCTUrHYTble Ha
Oekabpbckom 3acedaHun B BeHe, ByaoyT okasbiBaTb caoepXkvBarollee BrUSHWE Ha OUHAMUKY HeddTAHON
oTpacnu.

PocTt B rasosou otpacnu B 2018 r. Takke yckopuncs — 0o 16,5 % no cpasHeHuo ¢ 7,1 % B 2017 roay.
Bbicokne Temnbl pocta Jobblun rasa Gbinn obecneyveHbl B NEPBYO ovepenb akTMBHBLIM POCTOM BbiMycka
CXMKEHHOro npupogHoro rasa (Ha 70,1 % B 2018 r. nocne 7,6 % B 2017 rogy). B To e Bpemsa pocT
NPOnN3BOLACTBA €CTECTBEHHOrO NPMPOLHOro rasa no uToram NpoLunoro roga 3amegnunca 0o 5,4 % ¢ 8,9 %
B 2017 roay.

Mo3nTMBHbIE TEHOeHUUN Habnganucb M B Aobblde HeHedTerasoBbIX MNOME3HbIX uckonaemblx. Jobbiua
yrnsi 1 meTannuyeckux pyg B 2018 r. npogosnkana AeMOHCTPUPOBaTh YBEPEHHbI pocT (Ha 4,2 % n 4,6 %
COOTBETCTBEHHO). [pegocTaBneHune ycnyr B o6ractu obblum NonesHbiX MCKonaeMbiX BTOPOW rod nogpsg
poCIo ABY3HAYHbIMK TEMMAMM.

OuHamuka obpabatbiBarowernn npombiwneHHoctn B 2018 1. coxpaHunacb MpakTU4EeCKU Ha YPOBHE
npegbigywero roga (2,6 % n 2,5 % cootBetrctBeHHO). Kak u B 2017 r., ee pocT onuparncsa B nepByto
oyepedb Ha MNO3UTUBHYIO AMHAMUKY OCHOBoMonararwmux obpabarbiBaloLmx Npou3BoACTB — XMMUYECKOMN U
nuweBon oTpacnuv, [gepeBoobpaboTkn, npousBoacTBa cTpoviMatepmanoB. COBOKYMHbI  BKNag
nepeyvncrieHHbIX oTpacnen B TeMn pocta obpabaTtbiBatowleli npombiwneHHoctn B 2018 r. coctasun 1,9
NPOLEHTHbIX MyHKTa.

Mo ntoram npownoro roga HebonbLIOW POCT BbiNyCka Takke NpoAeMOoHCTpupoBanu metannyprus (+1,6
%) wn mMawuHocTpoeHue (+1,2 %). Bmecte ¢ Tem [AuHamMuKa yKasaHHbIX OTpacrnen, kak u B
npeaLlwecTByoLLMe rofbl, XapakTepmnsoBarnacb NoBbILLEHHOW BONATUNBHOCTLIO: CTaHAApPTHOE OTKMOHEeHue
rogoBbIX TEMMOB MX pocTa coctaBuio 7,9 % u 6,8 % cooTBeTcTBEHHO. Bo BTOpOM nonoBuHe roda B
MeTannypriieckon n MalMHOCTPOUTENBHOM OTpacnsax HaMmeTunachk TeHAEHLMS K 3aMeSIEHMIO poCTa, YTO
BHECMO OCHOBHOW BKNaj B TOPMOXeHne obpabaTbiBatoLLen MPOMbILLIIEHHOCTU B LIEITOM.

3amenneHue obpabaTtbiBatoLLelrt NPOMBILLIIEHHOCTU OTpaXkaeT U AUHAMUKa MeanaHHOro Temna ee pocTa,
KOTOpbIA MO3BONSET CrMaauTb BNMsHWE Haubonee BonaTWUibHbIX KOMMOHEHT. Bo BTOpom nonyrogum
nokasaternb poc Temnom 1,9 % r/r no cpasHeHuto ¢ 3,0 % r/r B sHBape—uioHe, a Kk Aekabpro 3ameanuncs
0o 0,2 % r/r (temn pocTta obpabaTbiBatoLLEen NPOMbILLNIEHHOCTU, pacCYNTaHHbIN MO bopmyne cpeaHen, B
nocregHue asa mecsua 2018 r. Haxoanncsa Ha HyfeBOM YPOBHE).

[NokasaTenu NnpoM3BOACTBEHHOW aKTUBHOCTU NpeacTaBreHbl HUXKE.
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:D:“ CUOTS. CRFNRNLY SERSTARIO 2018  4xm18  pexi8 wom18 oxr18  3xe18  2xm18  1xm18 2017
88N 20° 22 19 18 29 15 22 18 16
Cenucxoe xoamicTO"™ - - . 39 1,9 %1 19 26 31
CrpouTenscTeo 53 41 26 43 57 56 69 52 12
Poauwunan Toproans 26 27 23 30 20 26 29 24 13
Tpyaco6opor Tpancnopra 29 26 32 30 16 30 34 25 55
MNpombIWNeHHOe NPONIBOACTEO 29 27 20 24 37 29 32 28 21
1066148 NONEINBIX UCKONAEMBIX 41 7.2 63 7.8 74 49 22 15 21
Aobewa yrna 42 74 88 80 55 48 39 07 37
;‘::;"‘““ PO Mg ¥ TpWpOROD 28 57 58 56 6.1 42 18 04 04
AOGLN METANMMMECHX PYA 46 73 72 84 63 54 16 37 3s
ROGLME PO NONEIHBIX HCKONBEMBIX 40 73 40 169 10 06 06 107 156
O6paGamessaiouiue npouseodcmea 26 09 00 00 27 22 43 37 25
NMLIEBAR NPOMBILINEHHOCTS 44 49 53 59 36 49 63 07 15
NENas NPOMBILINEHHOCTS 23 2.1 00 56 05 36 3s 45 54
Aepesocobpaborsa 17 133 105 128 16.8 146 108 59 39
woxca u 18 07 02 03 15 19 26 22 1.1
XUMIECKAA KOMNNEXC 33 33 5.1 25 18 41 32 42 58
NPOK3BOACTBO NpONeR
HEMETANNMMECKON MUHEDANLHOR 44 33 20 28 51 11 49 08 12
npoayxumu
meTannyprus 16 56 48 64 150 25 08 59 08
MBUMHOCTPORHME 12 41 59 112 88 37 76 33 56

NpOMME NPOMIBOACTSA 14 30 18 22 85 46 34 57 23

O6ecnevenue anexmpoiwepzued,
2a30m u napom

Bodocwabmenue, 8000omeedenue,
ymunusayus omxodoe

16 12 45 24 -32 05 05 29 04

20 52 38 70 48 41 49 23 21

Mcmowun: Poccmam, pacwemst MUsIxOoHOMPa3seumus Poccuu
“Ouenia MurIKOHOMPE38UMUS POCCUL.

**Cpox paspabomuu Oanmeix 3a 2018 200 & coomeemcmeuu ¢ Gedepanshsiu NNarOM CMamucmuvecxux pabom - 31 aneapa 2019 200a.

UcmoyHuk: 1. http://economy.gov.ru/minec/about/structure/depmacro/2019250106

Mo umoeam 2018 20da Habrrodaemcsi ynydweHUe MakpO3KOHOMUYECKUX roka3amernel, Habrodaemcs
pocm BBI1 do 2% no umoezam 200a, pocm rpou3seo0cmeeHHol akmugHocmu, pocm uHeecmuyul 8
OCHOBHOU Karnumari, makxe ommedaemcsi pocm UHAsauuU, Komopas cocmasursia rno umoeam 2oda 4,3%.

4.3. NMporHo3 coumnanbHO-3KOHOMUYECKOro pasButusa PP

MporHo3 coumanbHO-aKkoHOMUYeckoro pas3sutus PO Ha 2018 rog u Ha nnaHoBbI nepuog 2019 - 2024
rogos.

PaspaboTka nporHo3a OcCyLlecTBRsnacb C Y4eTOM W3MEHEHUSI BHYTPEHHUX W BHELUHWX YCIOBUMN,
OVWHAMUKN BHELLUHE3KOHOMMYECKOW KOHBIOHKTYPbl U TEHAEHLNA PasBUTUS MUPOBOM 3KOHOMUKU, a Takke
NTOroB COoLMarnbHO-3KOHOMMYECKOro pa3euTtusa Poccuinckon ®egepaumm 3a sHBapb-utonb 2018 .

MporHo3 counanbHo-3KOHOMMYeckoro passuTua Poccuiickon ®depepaumm Ha nepwog go 2024 roga
noAroToBrieH BO ucnosnHeHne Ykasa lNpesugeHTa Poccuiickon ®epepaunm ot 7 mas 2018 r. Ne 204 «O
HaLMOHanbHbIX LEeNsxX 1 cTpaTerMyeckmx 3agadvax passutus Poccurickon degepauum Ha nepuog go 2024
roga» (oanee — Ykas).

MocnepoBaTtenbHaa peanu3auus MakpO3KOHOMWYECKOW MNOMUTUKM B pamkax OrogKeTHOro npaswuna
obecneunt HM3Kyl0 3aBUCUMOCTb Kypca pyons k gonnapy CLUA oT guHamukum ueH Ha HedpTb. B cBssu ¢
Tem, 4to MuHUH Poccun nocpenctBoM MpoBeAeHUS UHTEpPBeHUun GyaeT usbiMatb AOMOSTHUTENbHYIO
3KCMOPTHYIO BbLIPYYKY C BHYTPEHHErO BastOTHOrO pbiHKA, BCE OOMbLUYH 3HAYMMOCTb B (POPMUPOBAHMU
OnHaMmukn kypca pyonsa k gonnapy CLUA 6yayt npuobpetatb MOTokM kKanutana. [JononHWUTENbHbIM
(aKTOpOM, OKasblBalwLWMM [OaBleHMe Ha OOMeHHbIM Kypc pybna B Onwxkarnwee Bpems, Oyger
coxpaHsiroLasics HeonpeaeneHHOCTb B OTHOLEHUN NPUMEHEHMNST CaHKLIMOHHBIX MEep.

BmecTe ¢ Tem dyHoameHTanbHble akTopbl, onpedensiolme Kypc pybrns K MHOCTPaHHbIM Baniotam
(3HaunTENBLHOE MOMOXMUTENbHOE CcanbAo TeKylLlero cyeTa, YCTOMYMBLIE MOKasaTenu rocyaapCTBEHHbIX
(PUHAHCOB, 3KOHOMWYECKMI POCT), ocTatTca GnaronpusiTHbiMu. B aTux ycnoBusix MUH3KOHOMpPa3BUTUS
Poccun oxmpaet Bo3BpalleHnss oOMeHHOro Kypca pybnsa Kk ypoBHsM 64-65 pybnen 3a gonnap CLA B
okTaAbpe-gekabpe 2018 r., KOTOpbIM B AanbHENWEM NPOAOIDKUAT OCnabnatbCa Temnom, Onmskum K
WHpNAUNMOHHOMY AuddpepeHumany mexay Poccuein n ctpaHamn-ToproBbiMy napTHepamu.

Unpnauus

[o KoHua Tekylwlero roga MpoOrHO3upyeTcsl NocTeneHHoe noBsbiweHne nHpnaumm (oo 3,4% B Aekabpe
2018 r.). OCHOBHbIMW (hakTOpamMun YCKOPEHUS POCTa LieH CTaHyT ocrabneHune kypca pyons n yckopeHue
pocTa ueH Ha NpoJoBOSIbCTBEHHbLIE TOBApPhb! (32 NCKMYEeHMeM NIO400BOLLHON NPOAYKLMK), YTO SABNAETCA
CNeACTBUEM YAOPOXaHWS KOPMOB OJ1S XXUBOTHBIX Ha POHE yXyALIEHUS MPOrHO30B ypoOXas 3epHOBbIX B
Mupe.

MoBbiweHne ctaskm HOC ¢ 1 auBapsa 2019 1. ¢ 18 % po 20 % 3aTpoHeT okono 75 % ToBapoB U yCnyr,
ncnonb3dyemblx ANs pacyeTa MHAekca noTpedbuTenbCkuX LeH, a COBOKYNHbIM addpekT coctasnt 1,3 % ot
notpebutenbcknx pacxogoB. C 04HON CTOPOHLI, YacTb 3Toro addekta abcopbupyeTcs 3a CHET Mapxu
npoussoauTenen u npogasuoB. C Apyron CTOPOHbI, 3a MOBbILEHMEM LEH Ha OTAeNbHble KaTeropum
TOBapoOB nocregyer pPoCcT MHAMASUMOHHBIX OXuaaHun. [locnegHve pfgBa adpekta oueHuBakoTCs
MuHakoHOMpa3BuTMsa Poccumn conoctaBMMbIMU MO MacLuTaby.
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B atux ycnoBusix ¢ yveTtom npoBedeHuss BbaHkoM Poccun yMEpeHHO XECTKOW AEHEXHO-KpeouTHON
NOMWUTUKW, HanpaBneHHOM Ha cTabunusaumilo WHPNAUMKM U cOepXMBaHME pocTa  WMHANAUMOHHBLIX
OXMAaHWN, UHPNAUMSA Ha koHel 2019 r. coctaBut 4,3 %, 4TO B LENOM SIBMISIETCA HE3HAYUTESbHbIM
OTKINOHEHMeM OT LieneBoro opueHTnpa baHka Poccumn 4 %. Mo mepe Bbixoaa 13 6a3bl pacyeTa Bknaga ot
nosbiweHns HOC nHdpnaums onyctutca Huxe 4 %. MporHos nHdnsaumm Ha koHel 2020 r. coctasnseT 3,8
%. B ganbHenwem nHdnauns 6yaeT coxpaHAaTbCa Ha YPOBHE LieneBoro opueHtupa 4 %.

OKoHomu4YecKul pocm

Poct BBI1 B Tekywem rogy nporHosupyetcs Ha ypoBHe 1,8 %. Mo cpaBHEHUIO C NpeALecTBYOLWMM rogom
BO3pacTaeT BKMNaj BHELUHEro crnpoca B pesynbTaTe 3Ha4YUTENbHOro pocTa 3KcnopTa B (PU3NYECKOM
BblpaXeHUN (Kak TOMMMBHO-3HEPreTMYecKnx TOBapoOB, Tak M TOBApPOB HECLIPLEBOIO HE3HEepPreTU4eckoro
akcropTa). MNMpu 3TOM TEMNbI pOCTa BHYTPEHHETO Cnpoca 3aMeiIfaoTCs: Hanbornee CyLeCTBEHHO CHU3NTCSA
Bknaza B npupocT BBl BanoBoro HakonneHus.

OT0 4BndeTca cneacrBuem yXyaweHna HaCTpOGHMVI Ou3Heca u3-3a poCTa HeonpeaeneHHoCTn
OTHOCUTEJIbHO NPUMEeHEeHUA CaHKUWMOHHbIX Mep, NoBbilLleHUA BONATUIIbHOCTU Ha CbI/IHaHCOBbIX PbIHKAX,
YCKOpPEHUA OTTOKa KanuTana un pocrta [OXOAHOCTEN A0NTOBbIX LLEHHbIX 6y|v|ar.

Crnepyowmin 2019 rog MOXHO OXapaKTepu3oBaTb Kak «afdanTauuoHHbIA» K MPUHATBIM  pEeLLeHUsM
MakpoakoHoMmuyeckon nonutuku. Mo ntoram 2019 roga, Temn pocta BBIT nporHosupyetcs Ha yposHe 1,3
%. BpemeHHOe CHWXeHne TeMNoB 3KOHOMUYECKOro pocTa ByaeT cBA3aHO co cnegyowmmm hakropamu:

- CMelleHHas bnvxke k cepeauHe roga aktuBHasi dpasa peanusalmu HaunoHarnbHbIX MPOEKTOB Npu pocTe
HanoroBown Harpy3ku yxe ¢ 1 aHapsa 2019 r.;

- YMEpPEHHO-XeCTKkas [OeHexHo-kpeauTtHas nonutuka baHka Poccun, HanpaBneHHass Ha KOHTPOSb
MHAMSAUMOHHBIX OXKWUOAHUN.

OpHako B LeNoM yCKopeHne MHpNsSumMm n 3ameneHme 3KOHOMUYECKoro pocta OyayT HOCUTb BPEMEHHbIN
xapaktep. lNpeanoxeHHbin [NpaBuTensctBoM Poccurickon ®efepaumm nakeT CTPYKTYPHbIX WU3MEHEHWI
AorkeH obecneynTb BbIXOL 9KOHOMWUYECKOW AMHaMWKM Ha Gonee BbICOKY TpPaeKTopuio, Heobxoanmyio
AN peLLeHns HaKONMUBLLMXCS NPoBieM coumnanbHO-3KOHOMUYECKO cdepbl.

KntoyeBbiMy arieMeHTaMu 3TOro nakeTa ABNATCS:

- SCt)CbeKTI/IBHaﬂ peanu3auna HauuMOHalbHbIX MNPOEKTOB, OXBaTbIBAOLWKUX KIOYeBble HarnpaBlieHusA
counaliibHO-3KOHOMUYECKOIo pa3BnUTUA CTpaHbl, a TakXXe KOMMJIIEKCHOrO MnjiaHa pa3Butusa VIH(bpaCprKTypbl;

- peanusauusi nnaHa OEWCTBUIA MO MOBLILIEHWIO YPOBHSA WMHBECTUMLMOHHOW aKTUBHOCTM, BKIHOYAOLLEro
Habop WM3MEHEHWA N0  YNyYWeEHW WHBECTULIMOHHOIO  KMUMaTa, MOBbLILIEHWI0  [OMrOCPOYHON
npenckasyemMoCcTy SKOHOMUYECKOrO Pa3BUTUS], POCTY YPOBHSI KOHKYPEHLMM U 3(EKTUBHOCTM KOMNAHWIA C
rocy4apCTBEHHbIM yyacTueM, (POPMUPOBAHUIO HOBbLIX WMCTOYHUKOB (PMHAHCMPOBaHWS WMHBECTULLMOHHOWN
aKTUBHOCTM, @ TaKKe M3MEHEHMIO OTPACIEBOrO PerynupoBaHusi;

- NeHCUoHHasi pecpopMa, HanpaBneHHas Ha YCKOPEHHbIA POCT YPOBHS NEHCUOHHOTO o6ecneyeHust.

C yyeToM nepeyncrneHHbix Mep MuHakoHompassuTtust Poccun oxungaeT NOCTENEHHOMO YCKOPEHUSA TEMMOB
3akoHomu4eckoro pocta Ao 2,0 % B 2020 roay, v Bbiwe yposHA B 3,0 %, HaunHasa ¢ 2021 roga. Mpu aTtom
cTpyktypa BBIT no wncnonb3oBaHWO CyLIECTBEHHO CMECTUMTCS B CTOPOHY YBENMYEHWs BKaga
WHBECTULIMOHHOIO cnpoca. [Jons MHBECTMUMA B OCHOBHOW kanutan B BBI1 Gygetr He mMeHee LieneBoro
ypoBHS 25 % B 2024 ropy.

Ha obecneveHne fOCTUXKEHUS yKka3aHHOrO nokasaTtens 6yaeT HanpasneHa peanusauns NnaHa gencremn
[NpasutensctBa Poccurickon denepaumm no yCKOPEHUO TEMMNOB pOCTa MHBECTULIMA B OCHOBHOW KanuTarn
n noBbiweHuio A0 25 % wux gonu B BBIl. lMnaH cogoepXuT cCUCTEMHblE Mepbl, HamnpaBrfieHHble Ha
yny4leHve ycnosun BegeHust OusHeca, 4To Byget cnocobcTBoBaTh TpaHcOpMauuvM reHepupyemblxX
KOMMaHUsIMM CBOOOAHbBIX OEHEXHbIX MOTOKOB B MHBECTMUMKU. OTO OyaeT AocTuraTbCs, B YacTHOCTU, C
nomoLLblo obecneyeHnsa cTabunbHbIX 1 HeObpeMeHUTENBHbIX YCNoBu ans 6usHeca (4To nNpegnonaraet
CcTabunbHble HamnoroBble YCMNOBUS, NpeAckadyemMoe TapudHOe PerynMmpoBaHue, CHWKEHWE YronoBHO-
npoLeccyanbHbIX PUCKOB MNpeanpuHUMATENbCKOM OeATENbHOCTU, 3aBeplleHne pedopMbl KOHTPONs W
Haf3opa), a Takke pa3BUTUE KOHKYPEHLIMM U CHXKEHUE OO0MM rocyaapcTBa B 9KOHOMUKE.

Mpwn cpaBHuTENBHO cTabunbHOW cTpykType BBI1 no poxogam cTpykTypa npousBoactea OygeTt oTpaxatb
N3MEHEHUS, NPOUCXOASALLME B CTPYKTYpe BHYTPEHHEro CMpoca W BHELLUHErO Crpoca Ha OTEYECTBEHHYH
NpOoAYKUUIO C y4eTOM Mep No NOAAEPXKKE IKCropTa.

Temnbl pocTa NpOMBbILLNEHHOrO NPOU3BOACTBa nNpeaycmatpusatoTca B 2018-2024 rogax Ha yposHe 1,8-3,3
%. lMonoxuTeneHble Temnbl pocTa OyayT MokasbiBaTb BCE YKPYMHEHHbIE CEKTOpa MPOMbILLIIEHHOCTMU.
CylecTBeHHble BKMag B 3KOHOMWYECKM POCT MpPOAOMKaT BHOCUTL OTpacnuv, peanusyoline CBow
3KCMOPTHBIN NOTEHUMAN — NULLIEBAs U XMMUYecKkas NPOMbILLNEHHOCTb. Kpome Toro, oXxnaaeTcst yckopeHmne
TEMMOB POCTa BbiNycka NPOAYKUUN MeTannyprum. PocT BHYTPEHHEr0 MHBECTULIMOHHOIO Cripoca Hapsigy C
Mepamy no obecrnedyeHnto KOHKYPEHTOCMOCOOHOCTM Ha BHELWHWX pblHKax 6yaeT cnocobcTBoBaTh
YBENMYEHUIO MPOM3BOACTBA NPOAYKUUN MaLIMHOCTPOoeHMs. Kpome Toro, peanvsauuns MHppacTpyKTYpHbIX
NPOEKTOB C rOCyAapCTBEHHbLIM yyYacTuemM OOyCrnoBUT 3HAYUTENbHOE YBENUYEHWE BKNaga CTPOUTENbHOMo
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CeKTopa B 3KOHOMMUYECKMNI POCT.

OnucaHHble cOBUrM  Takke OTpasATca Ha CTpykType nnatexHoro 6anaHca. [logaepxuBaTb
NONOXMTENbHOE CcanbAo TEKyLlero cyeta Ha BCEM MPOrHO3HOM FOPU3OHTE OyaeT yBenuuuBalLIMACS
HECbIPbEBOW 3KCMOPT M SKCMOPT yCnyr Ha QOHE CHWXEHUSI B CTOUMOCTHOM BbIP@XXEHUN HeddTErasoBoro
akcrnopTa. OOHOBPEMEHHO MNPOrHO3NPYEMOE YBENWYEHME MMMopTa Ha (OOHe omnepexatrolero pocTa
WHBECTULMOHHOIO crpoca (KOTOpbIN TPaguUMOHHO sBnsieTcs Gornee MMMOPTOEMKUM MO CPaBHEHUIO C
noTpebnTenbCckMM) CTaHET OCHOBHbLIM (DaKTOPOM COKpaLLLEHUST MOJTOXUTENBbHOIO CcanbAo TEKYLLEro c4eTa ¢
5,8 % BBI1, oxugaembix B 2018 roay, oo 1,1-2,0 % BBI1 8 2021-2024 rogax.

OOHOBPEMEHHO OXMOAETCH CYLLECTBEHHOE COKpalleHune oTToKa kanuTtana, kotopoe 6yget obycnoBneHo
KaK MpuYnHaMy TEXHUYECKOro XapakTtepa (CBA3aHHbIMU C COKpaLLeHMEM carnbho TEKyLero cyeta), Tak u
yny4ylleHMeM WHBECTULMOHHOIO KNumata W HanMynMeM [OCTaTOYHOro KOMMYecTBa peHTabenbHbIX
WHBECTULIMOHHbIX MPOEKTOB BHYTPWU CTPaHbl, YBENIMYEHNEM NPUTOKA NPSMbIX MHOCTPAHHbIX UHBECTULNIA (C
BO3MOXHbIM CMELLEHNEM reorpadumn B CTOPOHY BOCTOYHOA3MATCKUX CTPaH).

KoHcepsamueHbiti cueHapull

KoHcepBaTMBHbIN cueHapuit paspabotaH MUHIKOHOMPa3BMTMSA Poccumn Ha OCHOBaHUM NPEANONOXEHMS O
CYLLECTBEHHOM 3amMefJSieHUM TEeMMOB pOCTa MUPOBOW 3SKOHOMWKW, TMpexae BCero, B pesynbTarte
peanusauun cLieHapus «XecTKOM Nocaaku» KUTancKoi 9KOHOMUKM.

Bonee MeaneHHble TemMnbl pOCTa MMPOBOI 3KOHOMUKIM OGYCINOBSIT CHUXKEHME CNpoca Ha 3HEPropecypchl 1
Apyrie cblpbeBble TOBapbl, CNEeACTBUEM YEero CTaHeT CHWKEHUE MMUPOBLIX LIeH Ha HuX. Tekylias
KOHCTPYKUMSI  MaKpO3KOHOMUYECKON MONMTMKM obecrneynmBaeT BO3MOXHOCTb MNPaKTUYECKM TMOSHOM
M30MNALMM BHYTPEHHMUX 3KOHOMMUYECKMX MapamMeTpoB OT koneGaHuii LeH Ha HedTb. B To xe Bpewms
HeraTMBHOE BO3JeNCTBME Ha SKOHOMMYECKMA POCT B KOHCEPBATMBHOM ClLieHapuu OyaeT okasbiBaTb
cnabblii BHELLHWUIA CNPOC Ha TOBapbl POCCUICKOrO 3KCnopTa.

B aTnx ycnosusix B KOHCEPBATMBHOM CLEHapuu NporHosmpyeTcs 3amenneHne temnos pocta BBIT go 1,0
% B 2019 r. ¢ nocnegyowumMm mMx BoccTaHoBneHnem k 2024 rogy go 3,0 % no mepe peanusauum
KOMMriekca Mep, HanpaBreHHbIX Ha OOCTWKEHME KIOYEBbIX HaUMOHanNbHbIX Lenen pa3sutud. NHdbnaums
nosbicutcs B 2019 rogy Ao 4,6 % (c ydetom 6onee cnaboro kypca pybns, yem B 6a30BOM cLeHapun) u
BMOCNEeaCTBUN cTabunmanpyeTcs Ha ypoBHe 4 %.

lMpu aTom nporHosupyeTcs, 4YTo B Honee eCTKMX BHELUHEIKOHOMMUYECKUX YCMOBUAX OyoyT AOCTUTHYTbI
HauMoHanbHble LUenu pasBUTUA POCCUWACKOM 3KOHOMWKM, B Oorbluer CTeneHn onpegensieMble
BHYTPUIKOHOMMYECKON CUTyaumen (eCcTeCTBEHHbI pPOCT UMCIIEHHOCTU HacerneHwus, MoBbIeHne
oXuaaemon NPoAOIHKUTENBHOCTU XU3HKN, POCT pearnbHbIX JOXOA0B rpaxaaH, CHUXKeHne ypoBHSA 6egHocTu,
yryylleHe >XUMULHBIX YCIOBUA He MeHee 5 MIH. CeMel eXerogHo, YCKOpeHWe TEeXHONOrm4eckoro
pas3BUTUS, YCKOPEHHOE BHEAPEHNE L POBbLIX TEXHOMOMUN).

C y4yeTOM 0XMOaemoro B 9TOM CLEHapuUu 3amMearnieHusi TEMMNOB pocTa MMPOBOM 3KOHOMWKM TeMM pocTa
BBI1 Poccum Ha ypoBHe okono 3 % B rog B 2022-2024 rogax 6yaeT npesbiwatb CpegHEMMPOBbIE, OOHAKO
MOXET OKa3aTbCA HeJOCTaTOYHbIM A1 BXOXAEHUA Poccum B 4MCMo MATUM KPYNMHEWLMX SKOHOMMK MUpa.
OOHOBPEMEHHO MEASIEHHbBIA POCT MUPOBOW 3KOHOMUKM WU HU3KME LieHbl HAa OOMbLUMHCTBO OMPXEBbIX
ToBapoB hOPMUPYHOT PUCKN HEAOCTWDKEHUS LIENEBbBIX MOKasaTenen no HeCbipbe€BOMY HEIHEPreTUYEeCKOMy
3KCNopTy.

OcCHoOBHbIe NokasaTenu NporHo3a coumanbHO-3KOHOMNYeckoro pa3suTtus Poccuiickonn ®eagepaumm Ha 2018
— 2024 rogbl npeacTaenexsl B Tabn. 21.

Tabnuua 21.

OcHOBHbIe NokKasaTenu NporHo3a coumnanbHO-3KOHOMUYeCcKoro passutus Poccuiickon ®egepauum
Ha 2018 — 2024 roabl

2018roa | 2019ron | 2020ron | 2021roa | 2022ron | 2023ron | 2024 rom

LleHbl Ha HedbTb Mapku «KOpanc» (MupoBbie), gonnapos CLUA 3a 6appenb

HanmeHoBaHue noka3artens

6a3oBbil cLeHapuii 69,6 63,4 59,7 57,9 56,4 55,1 53,5
KOHCEpBaTUBHbI CLieHapui 69,6 56,0 42,5 43,3 44,2 45,0 45,9
WHpekc noTpe6uUTenbCKMX LieH Ha KOHew, roaa, B % K Aekabpto

6a3oBbIl cLeHapuii 34 43 3.8 4,0 4,0 4,0 4.0
KOHCEepBaTUBHbIN CLEeHapui 3,4 4,6 4,0 4,0 4,0 4,0 4,0
BanoBbIin BHYyTPeHHUI NpoAayKT, %

6a30BbIN CLEeHapuii 1,8 1,3 2,0 3,1 3,2 3,3 3,3
KOHCepBaTMBHBIV CLieHapwii 1,8 1,0 1,9 25 2,9 3,0 3,0

WUHBecTULMM B OCHOBHOWM KanuTan, %
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| 2018ron | 2019ron | 2020ron [ 2021ron | 202210 | 2023ron | 2024ros |

HanmeHoBaHue nokasartens

MpPOrHo3
6a30BbIN cLeHapuii 2,9 3,1 7,6 6,9 6,6 6,4 6,1
KOHCepBaTUBHbIN CLeHapui 2,9 2,5 6,3 5,3 5,4 5,2 4,8
MpoMbIWneHHOCTb, %
6a308blit cLeHapnil 3,0 2,4 2,7 3,1 3,1 3,2 33
KOHCepBaTUBHbIN CLeHapui 3,0 1,8 2,5 2,8 2,9 3,0 3,1
PeanbHble pacnonaraembie oxoAbl HaceneHus, %
6a30BbIN cLeHapuii 3,4 1,0 1,7 2,2 2,3 2,4 2,5
KOHCEepBaTUBHbIN CLeHapui 3,4 0,7 1,6 1,8 2,0 2,1 2,3
PeanbHas 3apaboTHas nnarta, %
6a30BbIN CLiEHapWi 6,9 1,4 1,9 2,5 2,8 2,7 2,9
KOHCepBaTUBHbIN CLeHapui 6,9 1,2 1,8 2,0 2,5 2.4 2,6
O6opoT PO3HUYHOMN TOproBnu, %
6a30BbIN CLEeHapuii 2,9 1,7 2,0 2,6 2,6 2,7 2,8
KOHCEepBaTWBHbIN CLieHapuin 2,9 1,3 1,8 2,2 2,3 2,5 2,7
JkcnopT ToBapoB, Mnpa. gonnapos CLUA
6a308BbIi CLEeHapui 439,4 437,0 435,1 444,5 460,9 482,9 505,5
KOHCEepBATUBHLIA CLieHapuit 439,4 407,1 379,0 391,1 408,9 430,4 451,0
WUmnopT ToBapos, mnpa. gonnapos CLUA
Ga3oBbIit cLieHapuil 257,7 271,7 289,3 308,7 327,1 346,4 365,4
KOHCEpBATUBHbIA CLieHapuit 257,7 260,5 257,7 276,3 294,3 312,8 332,6

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

MporHo3 coumanbHo-3KoHOMMYeckoro pa3sutusa Poccunckon ®efepaumm Ha nepuog ao 2036 roga

B ponrocpo4Hon nepcrnektuBe Ha pPoCT MUPOBOW 3KOHOMMKM OyAyT MO-MpeXHeMy oOKasbiBaTb
cOoepxvBatoLLee BO3AENCTBME HEPELLEHHbIE CTPYKTYPHbIE Npobnemsbl. Tak, B pa3BuUTbIX CTpaHax cTapeHue
HaceneHuss W MeANEHHbI pPOCT NPOU3BOAMTENBHOCTU Tpyaa OOYyCrnoBAT COXpPaHeHWe TemnoB
NOTEHUMArbHOrO POCTa Ha YPOBHSIX HWXE AOKPU3UCHBLIX. [JONONMHWUTENBHBIM OrpaHnyYeHeM Ans pocTa B
OaHHOW rpynne CcTpaH SIBMSIETCS MO-NMPEeXHEMY BbICOKOE HepaBeHCTBO, KOTOpPOe BefdeT K cTarHauuu
JOXO[OB B HaumeHee oOecneyveHHbIX [pynnax HaceneHus W BedeT K HeOOUHBECTUPOBaHWIO B
YyeroBeYvecKkui kanuTarn.

PasBuBatowmecsa cTpaHbl B [OMArOCPOYHON MepcrneKkTuBe no-npexHemy OyoyT pacTv onepexarowmymu
Temnamu, a ux gons B muposom BBIT npogomxut yBenmumaTbcs. Bmecte ¢ TeM Ha MPOrHO3HOM
rOpu3oHTE OXMAAeTCs 3ameasrieHne pocta B AaHHOW rpynne cTpaH Ha hoHe ucvepnaHMs BO3MOXHOCTEN
ONg JoroHsowero passutud. B yacTHOCTM, B JOMroCpoOYHOW NepcrnekTMBe OXuaaeTcs AarnbHenllee
3ameaneHne 3KOHOMMKM Kutas no Mepe [danbHenweln nepeopueHTauum BHYTPEHHero cnpoca c
WHBECTMUMIA Ha noTpebreHne, a Takke YXeCTOYeHUs perynupoBaHns B oHaHCOBON cdrepe 1M B ob6nactu
3alMTbl OKpyXatlollen cpefbl. Bmecte ¢ TeM coxpaHsAlTCA pucku Goree CylecTBEHHOro 3aMeArsieHus
pocTa KWTanWCKOW 3KOHOMMKM, CBSI3aHHble C HaKOMMeHHbIMM AucbanaHcamu, B TOM 4YMCMEe BbICOKOW
OOMroBOWM Harpyskon KOPMopaTMBHOIMO CEeKTopa M U3BbITOYHBIMU MHAPACTPYKTYPHBIMU UHBECTULIUAMW B
npegLecTByoLLme rogbl.

CyLecTBEHHbIM MCTOYHMKOM PUCKOB AfS pOCTa pa3BUBAOLUMXCS CTPaH U MUPOBOW 3KOHOMWKM B LENIOM
ABNAETCA 3aMedneHue rnobanbHblX WHTErpauMoHHbIX MNPOLIECCOB, KOTOPOE B HacTosilee BpeMs
BblpaXXaeTCs B YCUIIEHWM TOProBbIX NPOTUBOPEYUA MEXAY KpyMHenwmMMn ctpaHamu. B To Bpems kak yxe
BBEJEHHble TOProBble OrpaHMYeHust Noka He OKa3biBalOT BbIPaXEHHOrO HEeraTMBHOIO BMMSHUS Ha POCT,
AanbHenwee  pasBopayvMBaHME  «TOProBbIX  BOWH»  MpuvBedeT K  3amMegneHwio  rnobanbHoro
WHBECTMLMOHHOIO Cnpoca M3-3a pocTa HeonpedeneHHOCTW, HapywuT CroXMBLUMECS  LenouvKku
no6aBneHHoN CTOMMOCTM, a Takke HeraTMBHO CKaXXeTCs Ha NPOM3BOAMTENBHOCTW TpyAa u3-3a 6apbepos
Ans pacnpocTpaHeH st HOBbIX TEXHOSOTUN.

BrnnsiHne HOBbLIX TEXHOMOrMM Ha pocCT rnobanbHON SKOHOMUWKWU B ,El,OJ'II'OCpO‘-IHOl7I nepcrniekTtnee He
nogaaeTcsa ogHo3HayHow oueHke. C ogHon CTOPOHBbI, B HacTtodulee BpemMa OAHUM U3 KINKOYEBbIX TPEHOO0B
TEXHOJIONrM4YeCcKoro passuTUAa 4dBrideTcA 6ecr|peu,e,u,eHTHoe pacwmpeHne n yckopeHune MHHOBALMOHHbIX
npoueccos. Bmecte ¢ Tem Habniogaembli MHHOBALWOHHbLIN 6yM NoKa He npueBest K conocraBMMOMy
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YCKOPEHUIO MUPOBOTO 3KOHOMMYECKOro pocta. MexayHapoaHble 3KCMepTbl HasblBalT  pasnunyHble
MPUYMHBI Takol cuTyauun. B yacTHOCTM, HEpPEeOKO yKa3biBAETCS, YTO COBPEMEHHbIE UHHOBALIMN B MEHbLLEN
CTeneHn BNWAT Ha MPOM3BOACTBEHHbIE MPOLIECCHI WM TEXHOMOTMYECKUA YKrad, YemM «MpopbIBHbIEY
TEXHOIOrMM NPOLLMOro (ABUraTernb BHYTPEHHErO CropaHus, aneKTpu4ecTBo, TenedoHHas ceasb 1 T.4.). B
KayecTBe OpYrMx NPUYMH YNOMUHAKTCSl HEQOCTAaTOYHO akTMBHAsA AUMEY3nsa HOBbIX TEXHOMOMIA, a Takke
CMOXHOCTU B U3MEPEHUM KX BKMNaaa B 6narococTosiHue.

C y4eToM onncaHHbIX TEHAEHUUI NMPOrHO3MpYyeTCa CHMXeHUe TeMnoB pocta muposoro BBIT go 3,2 % k
2024 rogy. B panbHewnwem rnobansHas 9kOHOMMKA NPOAOCIXUT pacTu TeMNoMm YyTb Hxe 3 %, YTO Huxe
[ONTrOCPOYHbIX CpeaHnxX ypoBHen (3a nocnegHue 30 net — 3,6 %).

3amepneHue rnobanbHOro pocta B cpedHe- U A0ONTOCPOYHONM NepcrnekTnueax byaeT caepXuBaTtb Cnpoc Ha
CbipbeBble TOBapbl. B 4aCTHOCTU, CHMXKEHNE TEMMNOB POCTa KUTAMCKOW SKOHOMUKU HEFaTUBHO CKaXeTcs Ha
KOHBIOHKTYpe pPbIHKOB 6a30BbiXx MeTanmnoB M yris, rae Kutail siBnsietca KpynHeiwvm notpedutenem.
BmecTe c TemM peanusauusi psnooM CTpaH Mep MO CHWKEHWIO OONv YIS B aneKkTporeHepauun Gyaet
oKa3sblBaTb NMoAAepPKKY KOHBIOHKTYPE pblHKa MPUPOAHOIo rasa.

Ha pblHke Hed TV KnYeByo porb B (GOPMUPOBaHWMM LieH B Bnwxarnwme roabl byaet urpatb gUHaMuka
npeanoxenus. NponssoacTeo cnaHueson HedTn B CLUA npogomkut pactu, npu atom B 2019 rogy 6yayT
yCTpaHeHbl MHDPACTPYKTYPHbIE OrPaHNYEHUS Ha ee TPaHCNOPTUPOBKY. YBENUYEHUIO NPpeanoXeHns HedpTur
Ha MMPOBOM pbIHKE OyaeT Takke cnocobcTBoBaTh HapawuBaHe gobblun CaygoBckon Apasuen, Poccuen
n apyrumm ctpaHamu OlMNEK+ B pesynbTate uamMeHeHus napameTpoB cornaweHus B uioHe 2018 ropa. B
3TUX YCINOBUSIX OXMOAETCHA MOCTEMEHHOE CHWKEHME LeH Ha HedpTb Mapku «HOpanc» ¢ 69,6 gonnapos
CLA 3a 6appenb B 2018 1. go 63,4 gonnapoe CLUA 3a 6appene B 2019 rogy u 53,5 gonnapoe CLUA 3a
bappenb k 2024 rogy.

B Gonee anutenbHON nepcnekTuBe LieHOBasi AMHaMMKa Ha pbiHke HeddTU OyaeT Takke CAepXMBaTbCHA
TakuMy  TEHOEHUUSIMU, KaK YXXEeCTOYEeHMEe IKOMOrMYEeCKoro peryrnMpoBaHus B pPasBUTbIX CTpaHax,
yBenuyeHne pJonu cektopa ycnyr B BBI1 pasBuBalowuxcs cTpaH, pasBuTue 3HeprocbeperaroLmx
TexHonormn n 6onee LWMPoOKoe pacnpocTpaHeHne BO30OHOBNSEMbIX NCTOYHUKOB aHeprnn. BmecTte ¢ Tem
Ha NPOrHO3HOM rOPM30HTE HedTb MPOAOIDKUT UrpaTb BaXHYK poSfib B MUPOBOM 3HeprobanaHce, B
0COBOEHHOCTM B TPaAHCMOPTHOM cekTope. B cBA3n ¢ aTuM oxmaaetca ctabunusaums ueH Ha HedTb Ha
ypoBHe 52-53 pgonn. CLWA 3a 6appenb B 2025-2030 rr. ¢ nocnegyrowmMm yMepeHHbIM POCTOM TeMnamm
[onnapoBon nHIALUK,

Obwas xapakmepucmuka 6a308020 cueHapusl coyuarnbHO-9KOHOMUYEeCKO20 paseumusi

HayuyHo-TexHonornyeckoe passutue Poccuiickon ®efepaumm a8nseTca 0gHUM U3 OCHOBHbIX MPUOPUTETOB
rocygapCTBEHHOW MOMUTUKM B AONITOCPOYHOM MepcnektnBe, B 3TOM CBA3W MNPOrHO30M CcoumanbHO-
3KOHOMMYecKoro pa3sutuss Poccunm npegnonaraeTcs  CylWecTBEHHOE YyBenuueHue ponnv  HayyHo-
TEXHOMOrMYECKOro pasBuTUS 1 ero BANAHUS Ha 3KOHOMUYECKMIA POCT.

B 6nmxanwme 10-15 net npuoputetaMmm Hay4yHO-TEXHOMNOrMyeckoro passutusa Poccuiickon depepaumu
cnegyeT cuuTaTth Te HamnpaBneHusl, KOTOpble MO3BOMAT MOMyYMTb Hay4Hble M HayYHO-TEXHUYECKME
pe3ynbTaTtbl U CO34aTb TEXHOMOrMKU, SABMSIOWMECHS OCHOBOW WMHHOBALUMOHHOIO pasBUTUS BHYTPEHHEro
pbiHKa NPOAYKTOB M YCNyr, yCTOMYMBOTO NOMOXEHUA POCCMM Ha BHELLHEM PbIHKE.

Hay4yHo-TexHonornyeckoe passutue Poccuiickorn degepaumm Ha MPOrHO3HbLIM Mepuoa  onpeaerneHo
CrpaTerven Hay4yHo-TEXHOMOrM4Yeckoro passutua Poccuiickon ®degepaunn, YTBEPXKAEHHOW YKasoMm
MpesnageHTta Poccuiickon ®epepaumn 1 aekabpsa 2016 r. N 642, a Ha peanu3auuio OyayT HanpasneHsbl, B
TOM YuCrie MepPONpUATUS, NPegyCMOTPEHHbIE B paMKax HaUMOHarnbHbIX NPoekToB «Hayka» u «Ludposas
akoHomuka Poccuickon ®egepaummny.

JonrocpoyHbIA  NPOrHO3 COLManbHO-3KOHOMUYECKOrO pPa3BUTUS pa3paboTaH C y4eTOM OXuaaeMblX
TEHOEeHUMA B MUPOBOWN 3KOHOMMKE, Ha TOBapHbIX M (PMHAHCOBLIX pbiHKax Ha nepuog o 2036 roga.
OQHOBPEMEHHO  [OMTOCPOYHbIA  MPOrHO3  YYUTbIBAET peanu3auuio, W BMAWSHWE HA OCHOBHbIE
MaKpO3KOHOMWYECKME NapameTpbl KOMMJIEKCa Mep, peanu3oBaHHbix B nepuog 2018-2024 rr.,
HarnpaBfeHHbIX Ha OOCTWXEHUE HaUMOHANbHbIX Lienen pasBuUTWs, YCTAHOBMEHHbLIX Yka3oM [lpesugeHTta
Poccuiickon depepaumm ot 7 mas 2018 r. Ne 204 «O HaumMOHanbHbIX LENax U cTpaTernvyeckmx 3agadax
pa3BuTtusa Poccuiickon ®eagepaumm Ha nepmog Ao 2024 rogay.

Temnbl pocTa MWPOBOM 3KOHOMMUKM HA MPOTSHXKEHUM MPOrHO3HOrO nepuoda GyayT MOCTENEeHHO
3aMeansaTbCs NoAd BO3LAEWCTBUEM CTPYKTYPHBIX OrpaHWYeHuid B pasBUTbIX CTpaHax W HaKOMMeHHbIX
ancbanaHcoB B passuBalolnxcsa. C TOYKM 3peHnst CTPYKTYpbl MMPOBOrO Crpoca Mo Mepe pocTa cpedHero
YpOBHS1 6M1arococTosiHMA B MUpe OyaeT MpoMCXOoAuTb AanbHelillee CMelleHWe CTPYKTYpbl B CTOPOHY
ycnyr. 3ToMy Takke GyaeT cnocoGCTBOBaTb TEHAEHLUMSA CTAPEHUS HaceneHusl, B pesyrbTaTe KOTOpoii B
CTPYKType MMPOBOro cripoca GyAeT Bo3pacTaTh AONA PACXO0B Ha 34paBOOXpaHeHuWe U HoBble popMbl
o6pa3oBaHus 3a CYET CHUXKEHUS [ONM PacxXooB Ha ToBapbl ANUTENBHOIO MNOMb30BaHMS.

3amenneHue MMPOBOIro 3KOHOMWYECKOro pocta npueedeTr K NnocCTeneHHOMY oxnaXXOeHWK Ccrnpoca Ha
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3Hepropecypchl. [JononHuTensHoe cAepXuBalollee BO3AENCTBME Ha CMPOC Ha 3HeproHocutenu oyaet
oKasblBaTb pacrnpocTpaHeHne 3Heprocbeperaromnx TEXHOMOMMN, a Takke TEXHOMOrMA, UCMONb3YHLLNX
anbTepHaTMBHbIE NCTOYHMKN SHEPTUN.

C yyeTOM BbIWEUINIOXKEHHOTO B 06a3oBbin  cueHapuih  MuH3KOHOMpas3BuUTMS Poccum  3anoxeHa
npeanocbifnika 0 NOCTEMNEHHOM CHWXEHWWN UeH Ha HedpTb Mapku «tOpanc» Ao yposBHs 52-53 gonnapa 3a
Oappenb B 2025-2030 rr. ¢ nocregylowmMm pocTOM B HOMUHAIIbHOM BbIPaXX€HUU TEMMOM [OJINIapoBOW
MHIAUMN. B 4yacTu BHYTPEHHUX YCIOBWUIA COLMANbHO-3KOHOMUYECKOrO pasBuTMsS B 6a3oBbIN CLeHapui
3anoXeHbl criegyowime nNpeanockifniki. Ha NnporHO3HOM ropu3oHTE NPOAOIPKUTCA peanunsaumst JEeHEXHO-
KpeaMTHOW NONUTMKM B paMKax pexmmMa UHMMSALNMOHHOTO TapreTUpoBaHus.

Oco6oe BHMMaHWe baHk Poccumn npogormkuT yaensTe MOHUTOPUHTY PUCKOB (hMHAHCOBOWM CTabUnbHOCTU K
ee nogaepxaHuio. BrogkeTHass MonuTUKa MPOAOIDKUT NPOBOAMTBCA B paMKax OKeTHbIX MpaBun,
HanpaBfeHHbIX, MPEeXae BCEro Ha M30MAUMIO KMHYEBbLIX BHYTPEHHUX 3KOHOMMWYECKUX MapameTpoB OT
BOMATUMbHON  BHELLUHESKOHOMMYECKON  KOHBLIOHKTYPbl W CO34aHMe YCroBWA ONns  YCTOMYMBOrO
3KOHOMMYecKoro pocta. TapudHaa nonutuka G6ygeT NpoBOAUTLCH B COOTBETCTBUM C AOSNTOCPOYHBIMU
MPUHUMNaMM TapUHOro perynupoBaHusi, MPUOPUTETOM KOTOPbIX COXPaHUTCS OFpaHNYeHne TEMMOB pocTa
LiEH Ha yCnyrn eCTeCTBEHHbIX MOHOMOMMWI YPOBHEM UHMMAALNN.

B 3TMx ycrnoBusax He NpoOrHo3mpyeTcs Kaknx-nmbo cyLlecTBeHHbIX konebaHuii oGmeHHoro kypca py6ns. 3a
npedenaMu CpegHecpodHOro nepuoda ocnabneHne pybns GygeT npoucxoauTb TEMMAMU  Hbke
NHNAUMOHHOrO aAndbdpepeHumana, 4Yto 6yaet obecneuymBaTbCs CPaBHUTENBHO BbICOKMMMU (MO CpaBHEHWIO
CO CTPaHaMM-TOProBbIMY NapTHEpPaMun) TeMnaMm pocTa NpPoM3BOAMTENBHOCTY TPyAa.

Komnnekc mep 3KOHOMUYECKON NONUTUKK, peanudoBaHHbin B 2018-2024 rr. (BKNOYAKOLWMIA HALWOHAmNbHbIE
NpoeKTbl, pecdopMy NEHCUOHHOW CUCTEMBbI, @ Takke psg APYrMX MEepornpusATUIA, HampaBfeHHbIX Ha
OOCTUXEeHUe HauuMoHanbHbIX Lenen, B ToM dnucrne — lNnaH no yCKoOpeHuo TeMnoB pocTa MHBECTULMN B
OCHOBHOW Kanutan 1 noBblleHuio nx gonn B BBl go 25 %) obecneunT yckopeHne noTeHUManbHbIX
TEMMOB POCTa POCCUINCKON 9KOHOMUKN A0 YPOBHS okono 3%.

370 GyAeT AOCTUMHYTO 3a CYET CredyrLmx (pakTopos:

1. MNocCTOSAHHbIN POCT YACNIEHHOCTU pa6oq|/u7| Chnbl B pesyrnbTtate yBeJIM4eHUsa NpoaoJ I KUTENTbHOCTU XKU3HMN,
pocTa npoaoJKNTENTbHOCTU 3,EI,OPOBOI7I XU3HN N, COOTBETCTBEHHO, MNOBbILLIEHNA YPOBHA 3KOHOMWUYECKOMN
aKTUBHOCTU HaceneHns,;

2. MogepHu3aums oCHOBHbIX (DOHAOB, AOCTUTHYTas 3a c4eT Gonee BbICOKOro YPOBHSA U 3hEKTMBHOCTM
MHBECTULINM B OCHOBHOW KanuTan,

3. bonee BbiCOKasi MPOV3BOAMTENbHOCTL TPyAa, ODOYCMoBMEeHHas TEXHOMOrMyeckol MoaepHUsaumnen,
LUMdpoBU3aLIMEl SKOHOMUYECKUX MPOLLECCOB, UCMOMb30BaHMEM WHHOBALMOHHBLIX TEXHOMOTUA, a Takke
noBbilleHeM 3ddEKTUBHOCTA Ou3Hec-NpoLeccoB. BaxHyilo ponb 34eck Takke OyageT urpatb
[lOHacTpolKa cucTembl 06pasoBaHns;

4. PoCTOM COBOKYMNHOW (haKTOPHOW MpPOU3BOAUTENBHOCTM, YTO MpeAcTaBnsieT cobon CuHepreTudeckui
3(pdeKT OT BbILLENEPEYMCIIEHHBIX CTPYKTYPHBIX U3MEHEHWIA.

B aTux ycnosusx Temnbl pocta BBl ctabunmaupytotca Ha ypoBHe 0Kono 3 % npu coxpaHeHun nHnaumnm
Ha LleneBOM YpOBHe. MI3aMeHeHns B CTpyKType cnpoca, koTopble npousonayt B 2019-2024 rr. okaxyTcs
YCTOMYMBLIMKM U B JONTOCPOYHOM nepuoge. donsa nHeectuumi B BBIT coxpaHuTca Ha yposHe 26-27 %,
obecneuynBas NOCTOSHHOE TEXHONOrM4yeckoe OOHOBMEHME OCHOBHBLIX cpedcTB. [Mocne onepexatoLlero
pocta B cpegHeM Ha 5,7 % B peanbHOM BblpaxeHun B 2018-2024 rr. Temnbl pocTa WHBECTULUA B
OCHOBHOW KanuTtan nocrteneHHo 3ameanatcsa 4o 3 % u cTabnnmanpyoTcst Ha 3TOM YPOBHE.

Mo mepe BBeAeHMs B 3KCnyaTaumio HOBOro o00pyaoBaHusl, pacnpocTpaHeH s HOBbIX TEXHOMOrMYeCcKuX
npoLieccoB U NOBbIWEHUS 3GMEKTUBHOCTU YNpaBneHus pocT NPOoM3BOAMTENLHOCTU Tpyda B LENOM Mo
3KOHOMUKe BymeT yckopATbes B nepuop Ao 2024 r. (B nepByt0 odepedb 3a CYEeT Ofnepelxalollero pocra
NpoM3BOAMTENBHOCTM  Tpyda B  0as3oBblX  HECbIpbEBbLIX  CekTopax). B panbHenwem  poct
npou3BoauTensHocTM Tpyga Oyger nocTeneHHO 3aMeansTbCs MO Mepe NPUONMXKEHUss MO YPOBHIO
6narococTosiHuA K pasBuTbIM CTpaHaMm.

MocteneHHoe yBenuyeHne pabouyer cunbl OygeT TpaHCOPMUMPOBATBCA B POCT YMCIIEHHOCTU 3aHSIThIX
Tarwke Onarogaps HEKOTOPOMY CHWXKEHUIO €eCTECTBEHHOro ypoBHS 6e3paboTuubl, KOTOpbIn OGyaet
pocturatbcsl 6narogapsi paclUMpEHN0 BO3MOXHOCTEN MO ornepaTMBHOMY MOWUCKY paboTbl (B TOM 4uchne
Bnarogapsi MaccoBOMY pPacrnpoCTpaHEeHU0 LUUMPOBBLIX TEXHOMOMMA), a Takke CTPYKTYPHOMY CHUXEHUIO
ypoBHsi 6e3paboTuubl B OTAENbHLIX PErMoHax, B KOTOPbIX B HAcCTosilLee BpPeMs 3TOT MokasaTenb
npeBbilaeT CpeAHEepPOCCUNCKMIA  ypoBeHb. Oxumpaetcs, 4YTO PpbiHOK Tpyda OygeTr HaxoauTbes
NpenMyLLEeCTBEHHO B paBHOBecuW. B pesynbTaTe peanbHbli TeMN pocTa 3apaboTHbiXx nnat bygeTt B
TeyeHne NPOrHO3HOro nepuogda OrnM3oK K Temnam pocTa NPOM3BOAUTENBHOCTU Tpyaa. YCTOMYMBBLIN POCT
3apaboTHbIX NNaT B peanbHOM BblpaxeHun (Hapsgy C UHAeKcauuen CTpaxoBbIX MEHCUW MO CTapocTu
BbllLE MH(NALMM) CO34aayT OCHOBY Afst yCTOMYMBOrO TeMMa pocTa NnoTpebneHns JOMaLHUX X03aiCTB. B
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pesynbTaTte pacxodbl AOMALLHUX XO3SMCTB Ha KOHe4yHoe noTpebneHune, HaunHasa ¢ 2025 r., 6yayT pactu
TemMnom He Huxe 3 % B peanbHOM BblpaXeHUN.

B TeueHue nporHosHoro nepuoga OyaeT Bo3pacTtaTb BOBEYEHHOCTb Poccun B MUPOBYHO 3KOHOMUYECKYHO
cucteMy (B TOM 4ucrne — B MEXAYHAPOAHYI TOproento). Mpu OTHOCUTENBHO CTabMIbHLIX AONSAX B
cTpykType BBIT akcnopTa 1 umnopTta ToBapoB BO3pacTeT TOProBns ycnyramu. Tak, oNs SKcnopTa ycnyr B
BBI BeipacteT ¢ 3,7 % B 2017 1. go 5,3 % B 2036 r., a gonsa umnopTa ycnyr B BBl BeipacteT ¢ 5,6 % B
2017 r. po 8,6 % B 2036 rogy.

B cTpykType TOBapHOro aKcrmopTa MpOM3OMAYT Cepbe3Hble CTPYKTypHble caBuru. [onsi akcrnopTa
TONNNBHO-3HEPreTUYECKUX PeCypcoB CHU3UTCS bonee Yyem Basoe (¢ 54,1 % B 2017 rogy Ao 26,5 % k 2036
rogy) B Nonb3y NPOAYKLUUM XMMUYECKOW U NULLEBOIN NPOMBILLNIEHHOCTU U OTPaciy MaLLUMHOCTPOEHNS.

CooTBeTCTBYOLME U3MEHEHUS MPoOu3oMayT M B CTPYKType npoussedeHHoro BBI1. Bospactet gons
cektopa ycnyr. Mpu CHWkeHUM JoNn AoObIMM MONE3HbIX MCKONaeMblX BO3pacTeT Aons obpabaTbiBatoLLen
NPOMBILLITIEHHOCTU, CTPOUTENBHOrO CEKTopa.

K COOTB. Nepuoay npeabiaywero roga 2018 2019-2024 2025-2030 2031-2036 2036 k 2018
Llena Ha HedTe mapku «KOpanc» (Mupoebie), aonnapoe CLUA 3a Gappens

Gasosblit 69,6 57,6 52,2 55,5
WHpekc noTpebuTensckmx UeH Ha koHey roaa, B % k aexabpio

BasoBblin 3.4 4,0 40 4,0
BanoBoW BHYTPeHHMA NPOAYKT,

Basosbin 1.8 27 3.2 3,0 B8 1,7 pasa
WMHBeCTUUMK B OCHOBHOW KanuTan, %

[FEELLTN] 29 6,1 41 3,0 B 2,2 pasa
MNpoMbIWNEeHHOCTE, %

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

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

6a30BbIA 6.9 24 2,7 26 8 1,6 paza
060poT po3HMYHON TOproenu, %

6alosbiin 29 24 29 31 8 1,6 pasa
3kcnopT ToBapos, mnpa. gonnapoe CLUA

6asosbli 4394 461,0 610,5 8349
WmnopT ToBapos, mnpa. gonn. CLUA

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

Hcmoynuk: pacyems! MuHakoHoMpassumus Poccuu.

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

4.4, MHq)OpMaLIMﬂ O COCTOAHUU U NepcneKTuBax pa3BUTUA oTpacsiin

OOLwue cBegeHUs1 0 COCTOSIHUM U NepPCMNeKTUBax pasBUTMS OTpacnu, NPy NPOBEAEHUN HACTOSILLEN OLLEHKN,
dopmupoBanuce ¢ ydetom OKB3I[] O6uiecTtsa, a MMeHHO 64.99.1 — «BnoxeHusa B LieHHble Bymarny. [ns
JanbHeWwero adanusa oTpacnu  WUCMNonb3oBanuchb Nokasatenu oTpacnu  «[esiTenbHocTb Mo
npegocTaBneHnto MHaAHCOBbIX YCNyr, KPOME YCIyr Mo CTPaxXoBaHWUIO 1 NEHCUOHHOMY 0BecneyYeHnto».

Hwke npuBedeHbl KhoyeBble UMHAHCOBbLIE MNOKa3aTenu oOTpacnu UM UX  ConocTaBneHue C
obLepoccMncKMMM  MoKa3aTensMm BO BceM oTpacnsaM. [aHHble nomnyyeHbl Ha OCHOBe aHanusa
ByxranTepckon OT4eTHOCTM opraHmsauuin 3a 2012 - 2017 rog (oTpacim «[eATenbHOCTb nO
npenocTaBneHnto (PMHaHCOBLIX YCNyr, KpOMe YCMyr No CTPaxoBaHWIO M MEHCUMOHHOMY obecneyeHuto»
(OKB3[: 64)).

PenTabenbHocTb Npogax

PeHTabenbHOCTb Mpodax MokasblBaeT, CKOMbKO Komeek Mpubbinv OT MPOAaKW COAEPXKUTCA B KaxKOAOM
pybrie nonydeHHow npegnpuaTueM BbIpydkn. Huke Ha rpadmke npeacTtaBneHa cpefgHss (MeavaHHas)
peHTabenbHOCTb NPeAnpPUATUIA OTPAcnM B CPAaBHEHWUW C aHHBIMU MO BCEM OTPachsMm.
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«8- Orpacns OKED[] 64 =+ Bce otpacan

Kak BugHo Ha rpadwmke, B 2017 rogy peHTabenbHOCTb npogax oTpacnu "[eaTtenbHocTb no
npenocTaBneHnio PUHAHCOBLIX YCAYr, KpOMe YCMyr NO CTPaxOBaHWIO UM MEHCUMOHHOMY obecneyeHuio”
coctaBuna +11,1%; B uUenom no cTpaHe peHTabenbHOCTb MNpodax NpPeanpuUATUA BCex oTpacnen
paBHsanace +4,3%.

Hopma yucToi npubbinu

B oTtnnuumn ot peHTabenbHOCTU Mpogax, HopMa MNpubbinyM MOKa3bIBaeT, Kakyl Mpubbinb npeanpusTue
nony4yaeTt B UTOre Mocre Bbl4eTa HE TOSIbKO NPOU3BOACTBEHHbBIX PACXOAO0B, HO 1 MPOLEHTOB MO KpeanTam,
pesynbTaTta OT M3MEHEeHMs1 BarOTHLIX KypcOB, HarioroB M MpouvMx AOXO0A40B M pacxogoB. B 2017 ropy
OaHHbIA nokasaTenb Ans oTpacnu coctaeun +4,1%. CpaBHUTbL OTpacreBol nokasaTtesnb C AaHHbIMU MO
BceM npeanpuatuam PO mMoxHO Ha rpadhmke:

5

HopwMa yucroii npubsin (%)

2012 2013 2014 2015 2016 2017

lon

“& Orpacns OKB3[] 64 -+ Bce orpacan

Kak B1uaHo, HopMa 4ncTo npubbinu B oTpacnu no ntoram 2017 Bbiwe, 4em B 06wem no Po.
CTpyKkTYypa akTuBoB

CyLLECTBEHHON XapaKTEPUCTUKON BUAa OEATENbHOCTU ABMSETCA CTPYKTYpa akTMBOB. Tak, B POHO0EMKMX
oTpacnsix Benvka gonsi BHeOOOPOTHLIX akTUBOB, a, HanpUMep, B TOpProene — o6opoTHbIX. Ha anarpammax
HWXKe NpBeAeHa CTPYKTYpa akTMBOB NPeanpuaTUi, 3aHUMAaIOLLMXCA BUAOM AesaTenbHOCTU "[leaTenbHOCTb
Nno NpefocTaBneHno (PMHAHCOBbLIX YCYr, KPOME YCyr MO CTPaxoBaHUIO U MEHCUOHHOMY obecneveHuo” n
B LIeSTOM POCCUMNCKMX NPeanpusaTuii, kKpome 6aHKOB M CTPaxoBbIX KOMMNaHuM (cpegHee apndmMmeTmyeckoe).

OTtpacnegsie nokasaTenu MNokasatenw no Pe

® O6opothue axtuen @ BreobopoThue akTues ® O6oporsie axruen @ BreobopoTHee aKTMER

[onsi OCHOBHbIX CPeACTB, HeMaTepuanbHbIX U MPOYUX AONTOCPOYHbIX (BHEOOOPOTHBIX) aKTMBOB AN
npeanpusTuin otpacnu coctaensiet 20%. 3To MeHbLLe nokasaTtend no PO - 89%
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Jons coGCTBEHHbIX CPeACTB

BaxHbIM nokasaTenem MHaHCOBOW YCTOMYMBOCTM BbICTYNAET MoKa3aTerlb COOTHOLLEHUS COOCTBEHHbIX U
3aeMHbIX cCpeacTB npeanpuaTtus. Yem Bbllwe Jonsi cOOCTBEHHbIX CpeacTB B obwem kanutane, Tem
HagexHen ouHaHCOBOE MONOXeHWe NpeanpuaTuii oTpacnu. B To Xe Bpemsa Ha 3TOT nokasaTernb MoryT
BNUSITb MaKpO3KOHOMMYECKNE pakTopbl (06LWMIA DMHAHCOBLIN KPU3NC) U 0COBEHHOCTU TOrO WM MHOTO
BMAa OeATENbHOCTW, MO3TOMY PEKOMEHAYETCA N3YYnTb QUHAMMKY STOTO COOTHOLLEHMWS MO rogam.

30

25

0 II II II II II II

2012 2013 2014 2015 2016 2017

)
[=]

[=]

Jonsa cobCTBeHHBIX Cpef.cTB (%)
v ;

lop

® Orpacne OKBE3/164 @ Bce orpacan

MocnegHue OaHHble MOKasbiBalOT, YTO B paccMaTpuBaeMon oTpacnu Ooriee MofoBMHbI NPeanpuaTuii
pacnonaratT Josnien cobCTBEHHbIX cpeacTB He meHee 21%.

KoadhumLmeHT TekyLLen NMKBUOHOCTY

CoOTHOLWEHNE TNUKBMAHBLIX (OOOPOTHBIX) aKTUMBOB W KPaTKOCPOYHbIX 00A3aTenbCTB XapakTepuaytoT
CNOCOGHOCTbL MPEeAnpUATUS CBOEBPEMEHHO OTBE4YaTb MO CBOMM (PMHAHCOBbLIM 06si3aTenbcTBaMm. JTOT
BaXHbIi Ans Noboi opraHusaumm nokasaTtenb — KO3(hUUMEHT TeKyllen NUKBUAHOCTU — BO MHOIOM
3aBUCUT OT oOTpacneBbix o0cobeHHocTen 6usHeca. Hwke npeactaBneHo, Kak UW3MEHAncs 3ToT
KoachdULMEHT B NnocnegHue rogbl y NPeanpuUsiTUin 0Tpacim U BCeX POCCUNCKUX OpraHn3auui.

~

)

Koa(h prLUMeHT TekyLei M KBUAHOCTH

2012 2013 2014 2015 2016 2017

roa

& Orpacne OKBJO]] 64 Bce otpacan

ObopayunBaeMoCTb aKTMBOB

CyLlecTBEHHOW XapakTepuCcTUKOM BuUAa OESATENbHOCTU SIBMSIETCSl nokasaTenb TOro, kak ObicTpo obbem
BMOXEHHbIX B OW3HeC cpeacTB BO3BpaLlaeTcs B BMAe MOMyYeHHOW BbIpy4ykn. OTHOLLEHWe rogoBou
BbIDyYKM K CTOMMOCTM BCEX aKTMBOB — 3TO Mokasatenb obopaynBaeMocTn aktmBoB. OH He
CBMAETENbCTBYET O CKOPOCTN UMK pasMepe nonyveHns npubbinun, HO OTPakeHWe OTpPacnesyto cneumaguky,
nokasblBaeT HACKOMbKO MHOIM0 HYXHO BMOXUTb B MpeanpuaTne cpeacts OTHOCUTENBbHO EeXerogHo
nony4yaemom BbIpYYKM.
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Kak BuaHO Ha rpadpmke, TUNMYHOE MPeAnpuUATUE, 3aHUMaloLLIMECs BUOOM AeATernbHOCTU "[eaTenbHOCTb
Mo npenocTaBrneHnto PMHAHCOBLIX YCNyr, KPOME YCNyr No CTpaxoBaHUIO U NEHCUOHHOMY obecrneyeHuto",
nonyyaroT BbIpPYYKy, paBHY0 BCEM CBOMM akTuBam 3a 479 gHeid. B Lenom no otpacnsiM 3T0T nokasaTerb
paBeH 127 gHei. OBopayuMBaEeMOCTb OYEeHb CUMbHO 3aBUCUT OT XapakTepa AesATenbHOCTWU, YTO BMAOHO,
€CIN CpaBHUTb 3TOT MoKasaTenb Ars pasHbiX oTpacnen.

durHaHcoBble Nokasatenu otpacnu " [learenbHOCTb MO NPeaoCcTaBNeHnto OMHAHCOBbIX YCIYT, KPOME YCIyr
Mo CTpaxoBaHWIO N NeHCMOHHOMY obecnedeHuto " (OKB3: 64)

durHaHCOBbIE NoKasaTenu oTpacinu npencrtaBli€Hbl HUXeE.

lop,
@UHaHCOBbIV NoKasaTenb
2012 2013 2014 2015 2016 2017

MokasaTenu $MHaHCOBOIA ycTOWYMBOCTH

Koa¢duimeHT aBToHOMUN 0,14 0,19 0,17 0,19 0,21 0,21
KoadduumeHT drHaHCOBOrO Nepepuaxa 1.26 117 117 1.18 0,96 0,8

Ko3$pdmumeHT MobunsHoCT MylLIecTBa 0,82 0,99 0,99 0,99 0,99 0,99
KoadduimenT obecneyeHHocTn cobcTBeHHbIMK 060pOTHEIMK CpeaACTBaMKn 0 0,07 0,06 0,08 01 0,1

Koaddunument obecneyeHHocTv 3anacos -0,09 0,69 0,77 1 1,1 1,41
KO3 $pULIMEHT NOKDBITUA MHBECTULAR 0,63 0,51 0,51 0,52 0,53 0,58
Ko3$pdmumeHT MaHeBpeHHOCT cOBCTBEHHOro KanuTana 0,36 0,98 0,99 0,99 0,99 0,99

MokasaTenwu nnatexecnocobHocTr

Ko3$pdUMUMeHT Tekyulei NMKBUAHOCTA 143 1,43 1,43 1,48 1,53 1,67
Ko3dhdunumeHT BbICTPOR NMKBUAHOCTA 1,22 1,27 1,28 1,32 1,36 15
KosddmumenTt abconoTHOR NIMKBUAHOCTIA 0,64 0,31 0,34 0,37 0,43 0,53

MokasaTenu peHTabenbHocTU

PeHTabenbHOCTE Npoaax 2,3% 9,4% 8,6% 9,5% 10,7%  11,1%
PeHTabensHocTs Nnpoaax no EBIT 7,8% 10,7% 9,4% 10,4% 10,3% 9,7%
Hopma ymncroin npnbbinm 1% 4% 3,5% 4,1% 4,5% 4,1%
Ko3¢duLmMeHT NoKpbITAS MPOLIEHTOB K yriaate 1,11 1,14 1,13 1.16 1.22 1,22
PeHTabenbHOCTE aKTUBOB 0,3% 2,3% 1,9% 2,4% 2,5% 2%

PentabenbHocTs cofcTBeHHOro kKanuTana 6,6% 23.3% 20% 21,3% 18,8% 15,6%
@oHacoTaa4a 28,02 14,44 13,63 11,59 11,86 12,27

NokasaTenn OGDPBHHEBQMDCTH

O6opaunBaeMoCTb 060POTHEIX SKTVBOB, B AHAX 421 354 383 397 415 479
O6opayrBaeMoCThb 3aNacoB. B AHAX 0 0 0 0 0 0

06opaunBaeMocTb Ae6UTOPCKON 33A0MKEHHOCTH, B HAX 127 139 152 157 157 182
O6opaunBaeMoCTb aKTUBOB, B IHAX 915 540 568 574 578 671

[NepcnekTnBbl 0OTpacim

B OTKpbITbIX MCTOYHMKax MHopmauun He obHapyxXeHbl OaHHble (MccregoBaHusl, 0630pbl U T.M.) Mo
nepcrnektmeam otpacnu " [eaTtenbHOCTb MO NpeadocTaBneHuto (UHaHCOBBLIX YCNyr, Kpome Yycnyr no
CTpaxoBaHWUo 1 NeHCMOHHOMY obecneveHuto " (OKB3[: 64).

MecTo oLeHnBaeMoro obLlecTBa B 0Tpacnu
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AHanus pentunHra opraHusaumin otpacnu " eatensHOCTb No NpeaocTaBneHno (PMHaHCOBbLIX YCIyr, KpoMe
yCryr no CTPaxoBaHWK U MNeHCUoHHOMy obecneyeHuto " (OKB3O[M: 64) no Bbipydke nokasan, 4To
oLeHMBaemoe obLLecTBO 3aHMMaeT 258 MeCcTo B AaHHOM oTpacrnu (CM. Hke) B MacluTtabax CTpaHbl.

PeATUHr opraHM3aunii No Bblpyuke
BMA AEATENLHOCTH: 64.99,1 "BNOXEHMA B LeHHbIE ByMar” (BuIBpars)

Periom: Poccuitckan Degepauma (puibpars)

Fop: 2017 (Hywet )

Wiem B pevire: A “KANMTANBHBIE MHBECTALIAK® (x)

Noxasatenw, mnn. py6.

Mecro  Oprammsauus abipyuKa aKTMELI Permon
1 000 "BW3HEC-OWH, 3129779 20077 Mocksa
2 )0 "ANb®A AMPEKT CEPBI 835 403 2659 Mocksa
3 PEHI 440529 1241622 Mocksa

a MH 296315 18763 Canr-erep6ypr

BECTML ] 285613 1393847 Mocksa
6 PYCCKUIA ANIOMMHU 253290 3365% Mocksa
7 000 "BM3HECT 181853 31645 Mockea
8 000 "N0rO! 162819 282299 Mocksa
9 AO "OTKPBITVE XONAMH 139 403 519512 Mocksa
17 44945 23646 Mocxsa
1 43876 60589 Mocxsa
9 41414 123695 Mocxsa
379% 1285 Mocxsa

256 6 610 Pecny6auxa BawKopTOCTan

66 309510 Bonoroacxan obnacTe

258 AO "KANMUTA/ILHBIE MHBECTALIMMA® 266 2369 Mocksa
259 263 939 Mocxea
60 3240 Mocxea

duHaHcoBoe cocTtosHne AO «KanutanbHble WHBECTULMNY
obLepoccuiickuMmm nokasatensiMm NpeCcTaBreHo HUXe.

I'Io.qpoGHocm aHannsa qwmchosoro COCTOAHWUA

no CpaBHEHUO C OTpaclneBbiMn U

CpaBHeHWe nokasaTenei

€ oTpacnesbIMK
(64.99.1 "BnoxeHus B UeHHble Bymarn”, 156
MokasaTens OpraHN3aLyii ¢ Belpyykoi 120 - 800 MaH. py6.)
1. ®uHaHCOBasA yCTOW4MBOCTD
1.1. KoappunumeHT aBTOHOMWN (DUHAHCOBOA
HEe3aBNCMMOCTH)

1.2. KoappunumeHT obecneveHHocTH 14
COBCTBEHHbBIMN 0BOPOTHLIMK CPEACTBAMK

1.3. Koa¢ULMEHT NOKPLITVA VHBECTHLMI

y |
2. MnaTexecnocobHocTb
2.1. KoappuLpeHT TekyLIeR TMKBUAHOCTI

|
2.2. KoappuLpeHT BbICTPOA TMKBUAHOCTI

-

2.3. KoappuupmeHT abcontoTHOR NMKBUAHOCTA 06

c ofLepoccuitickummn
(106 ThiC. opraHn3auumii C BbIPy4KoR
120 - 800 MAH. py6.)
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3.3¢¢$eKTUBHOCTE AeATeNBHOCTH

3.1. PeHTabensHocTs Npojax @

I I
3.2. Hopma uncroid npubsinn @ 8,4% -8,4%
3.3. PeHTabensHOCTE akTMBOB © 1% 1%
Wroroswiii 6ann ©
[ NN +07
PHHAHCOBOE COCTOAHME OPraHK3aLni DUHaHCOBOE COCTORHINE OpraHWzaLMK Nyulle
NPYMEPHO COOTBETCTBYET CPEAHEMY MO OTpacin cpejHero no PO.

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

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

O6uwue ceedeHus
O6Lwme cBegeHnst 0 AMHaAMUKE CAENOK Ha POCCUMCKOM PbIHKE CrMAHUA 1 nornolleHms B nepuog ¢ 2010 .
no 2018 r. npencTtaeneHbl B Tabn. 22, a Tak xe Ha puc. 8 - puc. 10.

Tabnuua 22.
O6Lwwme cBegeHUsI 0 AMHaAMUKEe CAENOK Ha POCCUMCKOM PbIHKE CITUSIHUSA U NOrNoLWeHus

[OnHamuka cpeaHen CTOUMOCTU Ha

[OnHamuka caenok Ha pOCCUUCKOM . poccuinckom pbiHke AK&M, mnpa.
[uHamuka caenok Ha pocCUNCKOM

Mepwuo, ke AK&M no c! [ . onn. CLUA (6e3 yyeTa
puon PbiH fo cymme, Mnpa pbiHke AK&M no uucny A vnn ( yuer
ponn. CLLA KpynHeuwmnx caenok CTouMocCTbo
ot $1 MnpA. v Bbilwe)
2010 62,17 521 55,33
2011 75,17 606 58,93
2012 49,79 514 57,10
2013 120,74 533 57,41
2014 46,85 504 57,66
2015 47,01 449 52,95
2016 41,76 454 45,90
2017 51,60 460 50,50
2018 42,258 333 65,70

UcmoyHuk. 1. bBronnemeHu «PbiHOK cnusHul  u  noanouwleHully. 2. OdguyuanbHbil calm  uHgopmayuoHHo2o ageHmcemea AK&M -
http://www.akm.ru/rus/ma/.
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Puc. 10. fJuHamuka cpedHeli cmoumocmu cOeslku Ha PocculickoM pbiHke AK&M
Kpamkuti 0630p cocmosiHusi pocculiCKo20 pbIHKa C/IusiHUsi u noasaouwjeHuti (M&A) e 2018 e.

Poccuiicknii pblHOK CRIMSIHUIA M MOTMNOLWLEHM cyllecTBeHHO caan nosvumm B 2018 rogy. Tak, 3a rog
3admkemnpoBaHo Bcero 335 TpaHsakuum (coenok M&A ¢ yyacTMeM pPOCCUMCKUX KOMMaHwui). 3TOo caMbii
HU3KWIA pe3ynbTaT ¢ MOMeHTa hopMupoBaHuns ctatucTukn B 6ronneteHe (c 2010 ropa). Mo oTHOLWEHUIO K
2017 rogy KONMYecTBO COENOK CHU3uNocb Ha 26,9%. [na cpaBHeHWs, B npegbloylwemM rogy nageHue
cocTtaensno 2%.

CymmapHas ctoumocTb caenok B 2018 rogy Takke 3aMeTHO cnabee npeablayliero rona - $42,3 mnpg., Ha
17,1% Hunxe. Ob6bIYHO aKkTMBHbLINM Aekabpb B 2018 rogy He NOMOr HarHaTh TeMnMbI pocTa.

Mo npexHemy pacTeT YACNO Meracaenok (ctoumocTblo Gonee $1 mnpa.) - oo 8 TpaHsakumii ¢ 7 B 2017
rogy. Camon wmacwtabHown cpenkor 2018 roga Ha poccunckom pbiHke M&A crtana caHauus
«lMpomceaA3bbaHka» bpaTbeB AHaHbEBLIX AreHTCTBOM MO CTPaxoBaHMIO BKIMAAoB. OTa cAerka, CTOMMOCTb
KoTopoW coctaBuna $4,25 mnpa., okasanacb Takxke BTOPOM No BenuyuHe B (pMHaAHCOBOM CEKTOpE 3a BCHO
NCTOPUIO HabNAEeHUIA, YCTYNUB TONbKO caHauuun b6aHka «PK OTkpbiTve». Ha BTopom mecte B 2018 roagy
okasanacb [Jekabpbckasi cgenka: kaHapgckass Corel Corporation kynuna TpaHcHaumoHanbHyto [T-
Kopropaumio ¢ poccuickummn kopHsimm Parallels Holding Ltd. oueHouHo 3a $3 mnpa. TpeTbe MecTo 3aHsna
elle ofHa Meracgenka C ydacTmem rocygjapctBa - npogaxa WHBecTuumoHHon rpynnov UCP Unbwu
LUlepboBnya 50% rpynnbl «CtpoviraskoHcantuHr» (CIMK) oueHouyHo 3a $2,882 mnpag. cTpykTypam
«lMasnpombaHka».
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HeB3upas Ha TO, YTO LEHbl Ha POCCUNCKME KOMMaHMU OCTaTCH HU3KUMU, CPELHSASs CTOMMOCTb CAENKU
nocteneHHo pacteT. Tak B 2018 rogy cpeaHsiss CTOMMOCTb TpaH3akuMmM (3a BbIYETOM KpynHenwmx ot $1
mnpa.) coctaBuna $65,7 mnH. - aTo Ha 33,4% Bbiwe, Yem rogom paHee ($49,3 MiH.) 1 sBNAeTCs camon
BbICOKOW 3a 9 neT.

B pybneBom BblpaxxeHUN TEHAEHLMN BblpaxkeHbl gaxe spye. [No cpaBHeHuto ¢ 2017 rogom pbIHOK BbIPOC
Ha 6,3%, oo 3 TpnH. pyd. CpegHaa CTOMMOCTb CAENKM cTana MakcuMarnbHOW 3a nocnegHue 8 net u
pocturna 4,2 mnpg. pyo. Ho B 3HaunTenbHOM CTENEHN Takon pes3ynbTaT 00ycnoBneH ocriabneHnem Kypca
pybna. 3a 2018 rog Kypc gonnapa K poccuiickoMy pybnio Bblpoc Ha 12,4243 py6. 3a $1. OTo
CYyLLLEeCTBEHHO 0Crabuno akTMBHOCTb POCCUNCKNX KOMMaHWi 3a pybexxoM: o6bem TpaHCrpaHUYHbIX CAEMNoK
POCCUNCKMUX KOMMaHW MO CPaBHEHUIO C NO3anpoLUsbIM ro0OM PEe3KO COKpaTUIICS.

CTOMT OTMETUTBL, YTO HA OOBEM pbIHKa BONbLLIOE BNUSHME OKa3anu Te xe dakTopbl, KOTOpblE NPOSBUMCH
B 2017 rogy. B nepByto oyepeab 3710 60nbLUOE KONMYECTBO HAHKPOTCTB KOMMAaHUM U caHauuin 6aHkoB (B
ToM uncrie u3 ton-10). Mo gaHHbIM EgmHoro dpepepanbHoOro peecrtpa cBefeHun 0 GaHKPOTCTBE, YMCHIO
POCCUNCKMUX KOMMaHWiA, Npu3HaHHbIX 6aHkpoTamu, B 2018 rogy cokpatunock Ha 3,1% No CpaBHEHUIO C
2017 rogom, ogHako 310 06bACHAeTCA addeKkToM Bbicokon 6asbl: B 2017 rogy KonmMyecTBo HGaHKPOTCTB
ObIN0 PeEKOPAHbIM.

Oxkono 60% ©aHKpOoTCTB B aKOHOMMKe, kak B 2017 roay, Tak n B 2018 rogy, npvwnoce Ha ABe OTpachnu:
TOProBIlO U CTPOUTENBLCTBO M AeBernonveHT. Hawmbonee HeraTuBHass gnHamuka Habntogaetcs B
cTpoutenbcTBe. Yucno o6aHKPOTUBLUMXCA KOMMNAHWMA B 3TOM CeKTope Oonblue roga exemecsyHo
OBHOBISIET MUCTOPUYECKNE MaKCUMyMbl. [pu 3TOM B GaHKOBCKOM CEKTOpe, KOTOpbIM Mor Obl okasaTb
noagepXKKy CTPOUTENIbHOMY 3a CYET MMNOTEYHOro KpeauToBaHus, Takke MHoro npobnem. B 2019 rogy
TEHOEHUMS C nuweHnemM GaHKOB JNIULIEH3UI TPO3UT NpoJormknTbesa. Kpome Toro, akcnepTbl 06eCnoKoeHbI
neperpeBoM KpeanTHOro pPbIHKA.

Opyrum cbakTopom, TOpMO3SiLLMM pasButue pbiHka M&A, SIBMseTcs cokpalleHne noTpebutenbckoro
cnpoca. CornacHo nHdopmaumm PocctaTa, B 2018 rogy goxodpl Hacenenusa ynanu Ha 0,2%. 3kcnepTbl
nonaraT, YTO NokasaTeslb HECKOJIbKO 3aBbILLEH MO CPAaBHEHUIO C pearnbHON cuTyauuen. ATo caepXkmBaeT
pasBuTME Lenoro psaa otpacnein, ot NULLEBOW NPOMBILLNIEHHOCTU A0 TOProBnn 1 cpepbl yCnyr.

BazoBbiii 06beM pbiHka M&A (6e3 yyeTa KpynHeMWwWX cAenok crommocTbio oT $1 mMnpa. u Bbiwe)
cokpaTuncsa oTHocutenbHo 2017 roga Ha 3,2% u goctur $21,5 mnpa., oAHako rnokasan Gornee BbICOKMA
pesynbTtat no cpaBHeHuto ¢ 2016 rogom Ha 2,2%. PeiHok M&A B cermeHTe MidCap Hukak He MoxeT
BOCCTaHOBUTLCH nocrne hnHaHcoBOro cnaga. B pybnesom aksmBaneHTe 6a30Bbi 06bEM pbiHKa BbIPOC Ha
6,4%, 0o 1,37 TpnH. py6., ogHaKko 3TO 06YCrNoBMEHO 3aMeTHbIM NageHnem Kypca pyons.

COBOKyMHbIV YAenbHbIA BeC CAeNoK cToMmMocTbio Ao $50 MnH. Ha poccuiickom pbiHke M&A B 2018 roay
OTMETUIT MUHMMYM 3a mnocnegHue BoceMb NneT - 71,9% unu 6onee gByx Tpeten. [lons camoro HU3KOro
LeHoBoro ananasoHa (go $10 mnH.) cokpatunace Ha 4,9 n. n., go 41,2% c 46,1% rogom paHee. OgHako
3TO He 03Ha4aeT, YTO TeHAEHUMs K pacnpogaxe HeboMnblUMX KOMMAaHWA nogoLuna K KoHUy: O0MbLNHCTBO
noAoGHbIX cAenok nepectany 4oTArmeBaTth A0 $1 MNH. 1 NOTOMY He BKIOYanncb B CTaTUCTUKY GONneTeHs.
Mpu aToM Ha 21% Bblpocna aonsa caenok oT $500 MnH. 1 Bbille. KomMnaHuM cpefHero cermMeHTa Takke
yBenuuunu M&A-aKTUBHOCTb - 3TO CBA3aHO C pacnpoakein POCCUMCKUX aKTUBOB KPYMHbIX KOMMaHWi 3a
pyoexom.

KomnaHun, raoe KOHTPONMPYHOLMM akuMOHepoOM SBnsieTcs rocygapctso, cosepwwunu B 2018 rogy 40
coenok no npuobpeTeHunio 6uaHeca Ha o6y cymmy $16,8 Mnpa. CymMapHbiii o6beM MOKYnok
rockoMmnaHui cokpatuncs Ha 11% npotme 2017 roga, ogHako 3TO OObSCHSAETCA peKopAHbIM 06BbEMOM
caenok B 2017 rogy. MNpu 3TOM 4nCno cAenok ¢ y4acTMeM rocygapctea crano Hamsbicwum ¢ 2013 roga
(11,9% ot obuwero yncna). ons pbiHKa Takke 3aMETHO BbIpOCa - rOCKOMMNaHnsiMu Obino chopMUMpoBaHo
oonee Tpetn (39,7%) obvema pbiHka M&A. KpynHenwen coenkon B 3TOW KaTeropum crana yxe
ynoMuHaemasi Bbile caHauus «lpomcBasbbaHka».

CrnepnyeTt oTMeTUTb, YTO CpeaHsAs CTOMMOCTb COENIOK C yYacTueM rockomnaHui B 2018 rogy cHmusmnach
noytTn Ha YeTBepTb, A0 $419,1 MNH., ogHAKO OcTaeTca KpaliHe BbICOKOW — BABOE Bhillie NoKasaTenemn
2014-2016 rr. B otnnumMe OT 4YacTHbIX KOMMAHWWA, roCydapCTBEHHbLIE FOpPa3fn0 MEHee OrpaHu4YeHbl B
cpencTBax Ha NOKYMKy akTUBOB.

Kpome TOro, rocygapCtBo He TONbKO Yy4yacTBYeT B cAeflkax Mo ChAMSHWAM U MOTMOWEHNsIM yepes
npuHagnexaiume eMmy KoOMnaHum, HO U OCTaeTCcs KOCBEHHbIM ApariBepomM M&A-akTMBHOCTY B LieNoM psaae
oTpacnen. B HekOTopbIX OTpacnsx 3akoHoAaTerbHble HOBOBBEAEHUSA MNOBYKOa0T MHOCTPAHHbIE KOMMaHUN
npogasaTb CBOW POCCUMWCKMIA BU3HEC (Hanpumep, B CPeACTBaxX MaccoBOW MHdOpMaLuun) mnm, HaoboporT,
NoKynaTb POCCUNCKUE KOMMaHUWM M NoKanu3oBaTb Npou3BoAcTBO B Poccuu, 4Tobbl MMETb BO3MOXHOCTb
y4yacTBOBaTb B rocsakynkax (MalumMHocTpoeHue, dapmauesTuka, IT u gp.). B cduHaHCcoBOM cekTope
3aKkoHogaTeNbHble U3MEHEHUST B NOpSAKe caHauuu npobnemMHbix 6aHKOB MOryT CyLLECTBEHHO YBENUYUTb
JOM0 rocyapcTBa Ha 3TOM pbIHKE, AaXe C y4eTOM NocrieaytoLLer npuBaTmM3auny 4Yact 3TMx akTUBOB.
Jinpepom no obvemy caenok M&A cpegu otpacnen B 2018 rogy crano CTpoOUTENbCTBO U AEBENONMEHT.
Uncno coenok B OTpacnu BbIPOCIO He3HauuTenbHO Mo cpaBHeHuto ¢ 2017 rogom - Ha 4,5%, po 92
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TpaH3aKUuiA, 3aTO UX CymMMapHasi CTOMMOCTb yBenuuunacb B 2,4 pasa go $8,92 mnpa. ¢ $3,774 mnpa.
(21,1% pbiHka). B ocHoBHOM Takon pesynbTaTt obycrnosneH 60nbWmnM Yncrnom 6aHKpOTCTB AeBEronepos.

Kpome Toro, B uione 2018 roga B oTpacnu cocrtosanach KpynHenwas caernka 3a ABa nocriefHux roga -
npogaxa mHeectuumoHHon rpynnor UCP Unbun Wep6osuya 50% rpynnbl « CtponraskoHcanTuHry (CIrK)
oLieHoYHo 3a $2,882 mnpa.

BTopoe MecTo B peiTuHre oTpacneit 3aHanuM guHaHcoBble UHCTUTYTHI ¢ 33 caoenkamu Ha $6,48 mnpa.
(15,3% obvema pbiHka). KpynHenwen cpenko B oTpacnu crana caHauus LleHTpoGaHkom 6aHka
«MpomecesasbGaHk» 3a $4,25 mnpa,.

Toprosnsa nogHsAnacb Ha TpeTbe MECTO U MO 06bEMY, 1 NO YMCy CAENOK, OAHAKO TeMMbl pOCTa B OTpacnu
cyllecTBeHHO cokpaTtunmck. ObbeM caenok coctasun $5,88 mnpa. (13,9% pbiHKa), yBENMUMBLUKCH 3a rof
Ha 4,9%. KonuyecTBO caenok cokpatunocb B 2,2 pa3a B rof0OBOM CpaBHeHuu, A0 32 TpaHsakuun. Ho
cnegyeT OTMETUTb, YTO pe3ynbTaT 00yCnoBreH NpevMMyLLeCTBEHHO OBYMSA TpaH3akumamu. Peyb nget o
KpyMHenwen caenke 3a BCH UCTOPUIO POCCUIACKOW TOProBnu - 0 nNpuobpeteHun 6aHkom BTB Toprosown
cetn «MarHuTt» 3a $2,4 mnpa., a Takke o nokyrnke «C6epbaHkom» M BTE kpynHeiilero xopBaTcKoro
puTeinepa Agrokor oueHouHo 3a $1,6 mnpa.

TpaHcnopt B 2018 rogy CyLecTBEHHO BbIPOC M 3aHsAN 4YeTBepToe MecTo B pewntuHre otpacnen (9,9%
obbema). CymmapHasi CTOMMOCTb CAENoK 3a 3TOT nepuof yBenuuunacb B 2 pasa oo $4,196 mnpg. c
$2,076 mnpg., a ux konuyecteo Bbipocro Ao 19 npotuB 16 rogom paHee (+18,8%). OgHako cregyet
OTMETUTb, YTO TAKOW BbICOKUI pe3yrnbTaT 0byCcrnoBneH 3aknoyeHeM KpynHENLIEN caenki roga - Npoaaxu
xenesHogopoxHoro onepartopa «YB3 Jloructuk», kotoporo Bbikynuna komnaHus «WHBecT-Jlornctmkan
oLeHoYHo 3a $2,12 mnpa.

3ameTHO BhIpocra akTMBHOCTL B IT cdepe, KoTopas nogHsanacb Ha NaToe Mecto. B oTpacnm oTtmeyeHo 26
TpaH3akuuii Ha $3,67 mnpa. (8,7% obbema pbiHka). OgHako 3TOT pesynbTaT Takke 0ByCnoBfieH OfHOM
KpynHow cpaenkon: nokynkon kaHagckow Corel Corporation mexgyHapogHoro IT-xonguhHra Parralels y
poCcuiAicKoro BriagenbLa oLueHo4Ho 3a $3 mnpa.

B uenom no ntoram 2018 roga cokpalleHue uucna caenok n obuiero ypoBHs M&A-akTmBHOCTM Obino
OTMEYEeHO B MeTannypruu, cdepe ycnyr, cenbckom xo3sanctee, TO3K, Toproene, cdepe
TENEeKOMMYHUKaUMA W1 cTpaxoBaHuW. PocT nokasbiBanu TOMbKO [[00bla MOME3HbIX MCKOMaemblX,
MaLLMHOCTPOEHUE, a TakkKe NecHas 1 Lennono3Ho-0yMaxkHas NPOMbILLSIEHHOCTb.

CpepHsas cTOMMOCTb CAENoK B oTpacnsix MeHsnack B 2018 rogy pasHoHanpaBreHHo. MalumMHOCTpoeHue
cTano camMom «Ooporon» OTpacnbi Ha POCCUMCKOM pbiHke M&A. OTO MeCTo paHblue npuHaanexano
T3OKy. Takke cCywecTBEHHO nodopoXanu CAErnku B TpaHCMopTe M CBA3W. 3aTOo KOMMaHWW B paHee
«ropsivMx» OoTpacnew, Takux, Kak CTPOUTENbCTBO, TOProBMsl N CENbCKOEe XO35IMCTBO, yNanu B LEeHe n3-3a
HacbIWEeHWs pbiHKa 1 pocTa Yncrna 6aHKpoTCTB. A caMomn «AeLleBov» OTpacnblo CTanu MHpopMaLNOHHbIE
TexHonormu, rae 60nbLWWMHCTBO CAENOK Kacanucb HebonbLUMX NPOEKTOB, U cchepa yCryr.

Ton-30 caenok ¢ ydactnem poccumnckux komnaxdui B 2018 rogy npeacrasneH Ha puc. 11.
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Puc. 11. Ton-30 cdenok ¢ y4yacmuem pocculickux komnaHutii e 2018 200y
Bbi600:
Mo umoeam 2018 eoda pocculickuli pbIHOK CAUSHUU U rno2ioueHul cyuecmeeHHoO coar rnosuyuu. Tak, 3a
200 3acbukcuposaHo eceao 335 mpaH3sakyuli (cdenok M&A ¢ yyacmuem pocculickux KomnaHud). 3mo
camblIl HU3KUU pe3yribmam ¢ MOMeHma gbopMupo8aHUsi cmamucmuku 8 broninemere (¢ 2010 2oda). Mo
omHoweHuto K 2017 200y Konudecmao cOesiok CHU3UMoch Ha 26,9%. CymmapHass cmoumocms cOesioK 8
2018 200y makxe 3amemHo criabee npedbidyweeo 200a. CpedHsisi cmoumocmb cOesfiku cmarna
MakcumarbHoU 3a nocriedHue 8 nem, HO 8 3Ha4YumersibHOU cmerneHU makol pe3yrbmam o0b6ycrosrieH
ocrnabneHuem Kypca pybrnsi.
Ucmoyruk: http://www.akm.ru/rus/ma/ (6ronnemeHs Ne250, sHeapb 2019 e.)

4.6. AHanu3 6MpxeBbIX cAerNoK (KOTMPOBOK)

[aHHbI aHann3 NpoM3BOAUIICS Ha OCHOBE AaHHbIX ToproB MockoBckon 6upxun (obpasoBaHa B gekabpe
2011 roga B pesynbTaTe CAMSHUS OBYX OCHOBHbIX POCCUMMCKMX GupxeBbix rpynn — MMBB u PTC) -
(http://moex.com/).

Ha doHA0BOM pbIHKE OTCYTCTBYIOT OUpKeBble cOENKM (KOTUPOBKM) C aKLUUSIMU OLlEHMBAEMOIO 3MUTEHTA.

B pesynbtate aHanmsa wutoroB ToproB Ha MockoBckon ©Oupxe (http://moex.com/) He o6GHapyxeHo
WHopmaLmm o caenkax (KoTMpoBKax) C akLMsaMu KOMNaHWI, CXOXUX NO CTPYKType 1 MmacwTaby 6usHeca ¢
OLEHMBAEMOW KOMMaHWEW, C yKa3aHWEM HauMEHOBaHWS KOMMaHWA, OCHOBHbIX NMapaMeTpoB COENKA U
XapaKTepUCTUK (KONMYECTBEHHbIX Y Ka4eCTBEHHbIX Noka3aTenemn) KOMNaHum Ha MOMEHT CAENKU.

4.7. AHaNu3 BHeOMpXeBbIX CAENOK

[laHHbI aHanu3 Npou3BOAMUIICA Ha OCHOBe AaHHbIX 6a3bl caenok M&A BronneTeHs "PbIHOK CIUSAHWIA U
nornoLweHnn" nHgopmMaLmoHHoro areHTcTBa « AK&M» (http://www.akm.ru/).

B paHHon 6ase coenok He obHapyxeHa MHpopMauus O KOHKPETHbIX CAenkax Ha BHEOMPXKEBOM pbIHKE C
akumsaMmn (GOnsMM) UM KOMMaHWSIMK, CXOXMX MO CTPYKType M macwTaby OusHeca C oueHuBaeMown
KOMMaHWen, C yKka3aHWEM HaMMEHOBaHUS KOMMNaHWIA, OCHOBHbLIX MApaMeTpOB CAENKM U XapaKTEPUCTUK
(KONMYECTBEHHBIX U KAYECTBEHHbIX NokasaTenemn) KOMnaHui Ha MOMEHT CAENKM.

4.8. O6wue BbIBOAbLI

Bbi800hbI:

1. Mo umoezam 2018 200a Habmodaemcs ynydlweHUe MaKpOSKOHOMUYECKUX rnoka3amerel, Habrodaemcs
pocm BBl 0o 2% no umozam 200a, pocm mnpou3sodcmeeHHOlU akmueHOCMmu, pocm uHeecmuuyul 8
OCHOBHOU Karumari, makxe omme4yaemcs pocm UHIayuU, Komopas cocmasusa rno umoaam 200a 4,3%.

2. o umoeam 2018 2oda pocculickull pbIHOK CIUSHUU U MO210WEeHUU cyujecmeeHHO clar no3uyuu. Tak,
3a 200 3aghukcuposaHo eceeo 335 mpaH3akyul (coennok M&A ¢ yyacmuem pocculickux KomnaHul). Omo
camblIl HU3KUU pe3ysibmam ¢ MOMeHma hopMuposaHUsi cmamucmuku 8 broninemere (¢ 2010 2oda). Mo
omHoweHut K 2017 200y koruyecmeo cOesiok cHU3uiock Ha 26,9%. CymmapHas cmoumMocmb COesIoK 8
2018 e0l0y makxe 3amemHo crnabee rpedbidyweco 200a. CpedHsis cmoumocmb cOesiku cmarsna
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MakcumarnbHol 3a nocriedHue 8 fem, HO 8 3Ha4YumesnbHOU cmeneHu makol pe3ynbmam o06ycrosneH
ocrnabneHuem Kypca pybrisi.

3. Ha ¢oHOosoM pbiHKe omcymcmeyrom bupxeeblie cOesiku (Komupoeku) ¢ akKyusMu oyeHU8aemMozo
aMumeHma.

B pesynsmame aHanusa umoezo8 mopaos Ha Mockosckol 6upxe (http://moex.com/) He obHapyxeHo
UHQopmayuu o clerikax (Komuposkax) C aKUusMu KOMMaHul, CXOXUX Mo cmpykmype u macwmaby
busHeca ¢ ouyeHusaemol KomnaHuel, C yKkazaHUeM HauMeHO8aHUsI KOMaHull, OCHOBHbIX rnapamempos
cOeriku U xapakmepucmuk (KOUYeCmMBEHHbIX U Ka4yeCmeeHHbIX rnokasamersiel) KoMrnaHul Ha MOMEHM
coeriKu.

4. B docmyrnHbIX UCMOYHUKax He ObHapyxeHa UHGopMauyusi 0 KOHKpemHbIX cOefikax Ha eHebupxesom
pbiHKe C akyusamu (GonsMu) Unu KOMMaHUsIMU, CXOXUX Mo cmpykmype u macwmaby b6usHec c
oueHusaemMol KomraHuel, C yKazaHUeM HauMeHO8aHUS KOMMaHUl, OCHOBHbIX rnapamempos cOeniku u
Xapakmepucmuk (Kofiu4ecmeeHHbIX U Ka4eCmeeHHbIX nokazamerseli) kKomrnaHull Ha MoOMeHm cOesiKu.

5. B pe3ynbmame npogedeHHO20 aHarnu3a pbiHka 06beKkma oUeHKU He 8bisierieHbl OaHHbIe 1-20 YPOBHS U
2-20 YposHsi s oueHKU 0bbekma oueHkuU no MexdyHapodHomy cmaHdapmy ¢huHaHco80ol omyemHocmu
(IFRS) 13 «QueHka cripasednueol cmoumMocmuy, 8 4Yacmu HabrwodaeMbix KOMUPOBOK (COENoK) u
sHebupskeebix coenok ¢ OonsMu oueHusaemoz2o Obwecmea U aHano2u4HbIX KOMMaHull, CXOXUX 10
cmpykmype u macwmaby busHeca.
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V. METOAOJIOI A OLIEHKA

5.1. O6Lwme nonoxeHus

B cooTtBeTcTBUM C TpeboBaHusMm degepanbHOro ctaHaapTa oueHkn «ObLwme NOHATMS OLEHKM, MOAXoAb
n TpeboaHua Kk npoBedeHuto oueHkn (®CO Ne 1)», yTBepxaeHHoro [lpukazom MuHucTepcTBa
3KOHOMMYeckoro paseutus Poccuickon ®epepaumm (MunakoHompasButus Poccun) Ne 297 ot 20 mas
2015 r., OCHOBHbIMW NOAXOA4AMU, UCNONb3YEMbIMU NPY MPOBEEHUN OLEHKU, SBNAIOTCS CPaBHUTENbHbIN,
OOXOAHbIN N 3aTPaTHbLIN.

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

5.2. O6Lwwme NOHATUA OLIEHKMN

B cootBeTcTBMU € TpeboBaHuaMu PedepanbHOro ctaHgapTa oueHkn «ObLime NoOHATUS OLEHKNU, Noaxoabl
n TpebosBaHusa k nposedeHnio oueHkn (PCO Ne 1)» kK 06bekTy OLEHKM OTHOCATCA OOBbEeKTbI rpaXKa4aHCKMX
npa., B OTHOLLEHMWN KOTOPbIX 3akoHoAaTenbcTBoM Poccurnckon ®Pegepaumm ycTaHoBEHa BO3MOXHOCTb MX
yyacTus B rpaxxgaHckom obopoTe.

BusHec — cornacHo TpeboBaHusm depepanbHoro craHgapTa oueHkn «OueHka 6maHeca (PCO Ne 8)» nog
OmM3HecoM noHMMaeTCcd npeanpuHMMaTenbckas OeATenbHOCTb OpraHu3auuu, HanpasneHHasd Ha
n3Brie4eHne 3KOHOMUYECKNX BbIFOA.

LleHa — 3TO AeHexHas cymma, 3anpawvBaemasi, npegraraemasi unu ynnadnmsaemas y4yacTHUKamu B
pe3ynbTaTte COBEPLUEHHOWN UMW NpeanoniaraeMon CAenKu.

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

CnpaBegnuBasi CTOMMOCTb - LiEHa, KoTopas Obina Obl nomyvyeHa npu Npofaxke akTMBa WNKU ynnadeHa
npu nepegade obsa3atenbcTBa MNpyM NPOBEAEHMM onepaumM Ha [O0OpOBOMbHOM OCHOBE  Mexay
yyacTHMKaMU pbliHKa Ha gaTty oueHku (MexayHapogHbld cTaHAapT dwmHaHcoBon otyeTHocTn (IFRS) 13
«OueHka cnpaBeanvuBon CTOMMOCTIY).

CtoumocTb Ou3Heca — cornacHo TpeboBaHusm PepepanbHoro craHgapta oueHkm «OueHka OusHeca
(PCO Ne 8)» aTo Haubonee BeposiTHas pacyeTHas BENUYMHA, ABMISIOWASACA OEHEXHBIM BbIpaXEeHUEM
3KOHOMUYECKUX BbIFOZ4 OT NpeanpuHMMaTenbCKon AeATENbHOCTL OpraHn3auunm.

WToroBas BenuumMHa CTOMMOCTU — CTOMMOCTb OObEKTa OLEHKW, paccyuTaHHasi Npu MCMonb3oBaHUM
noaxoooB K OLEeHke U O0BOCHOBAHHOIO OLEHLUMKOM corfacoBaHust (0600LWweHns) pesynbTaTos,
Mofy4YeHHbIX B paMKax MPUMEHEHUS Pas3fNYHbIX NOAXOO0B K OLIEHKeE.

Moaxopn K oLeHKe — 3TO COBOKYMHOCTb METOAOB OLEHKM, 06beanHeHHbIX obLienn meTogonornein. Meton
NpoBeAeHMsT OLEHKN 0OBbEKTa OLLEHKM — 3TO MOCHefoBaTENbHOCTL Mpoueayp, NO3BoMsKLWas Ha OCHOBE
CYLLLeCTBEHHOW Ansi AaHHOro mMetoAda WHdopmauuM onpeaenvTb CTOMMOCTb OObekTa OLEHKM B paMkax
O[IHOTO U3 NoAX0A0B K OLeHKe.

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

MHgpopmauma o cobbiTusX, npousolleawmx nocrne gaTbl OUEHKW, MoXeT OblTb Mcronb3oBaHa AOnis
onpegeneHns CToMMOCTM OObeKTa OLEHKM TONMbKO ANS NOATBEPXKAEHUS TEHAEHUUN, CIOXUBLUMXCS Ha
AaTy OUEeHKK, B TOM clnydae, koraa Takas MHopmaLnsi COOTBETCTBYET CIOXMBLUMMCS OXUOAHMAM pbIHKa
Ha JaTy OLEeHKM.

[onyweHne — npeanonoxeHne, NpUHMMaeMoe Kak BEpPHOe M Kacatolleecs ¢pakToB, YCrOBWIA MIK
00CTOATENLCTB, CBA3@HHbLIX C OOBEKTOM OLEHKM MMM NOAXO4aMU K OLEHKe, KOTOopble He TpebytoT
NMPOBEPKMN OLIEHLLIMKOM B NPOLIECCE OLEHKMU.

O6bekT-aHanor — o06beKT, CXOAHbIA OOBEKTY OLEHKM MO OCHOBHbIM 3KOHOMWYECKMM, MaTepuarbHbIM,
TEXHUYECKUM W OPYrMM XapaKTepuUCTUKaM, OnpeaensitoLmm ero CTOMMOCTb.
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5.3. O6Liee onucaHue NoaxoA0B U METOAOB OLIEHKU

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

MexayHapogHoro crtaHgaprta ¢wuHaHcoBon otvyeTtHocTu (IFRS) 13 «OueHka cnpaBeanvBomn
CTOMMOCTU» -

SampamHbiti 100x0d. 3aTpaTHbIN NOAXOA K OLEHKe — 3TO Moaxod, Npyu KOTOPOM OTpakaeTCs Cymma,
KoTopasi noTpeboBanack Obl B HACTOSALLMIA MOMEHT AMs 3aMeHbl MPON3BOAUTENBHON CNOCOBHOCTU akTuBa
(4acTo Ha3bIBaEMOM TEKYLLEN CTOMMOCTBIO 3aMeLLeHUs).

C To4kM 3peHuMs NpodaBua Kak y4acTHUKA pbiHKa LieHa, KoTopas Obinia Obl nony4eHa 3a akTuB, OCHOBaHa
Ha TOW CyMMe, KOTOPYH MOKynaTesb Kak YYaCTHUK pbliHKA 3annaTtuT, YToObl nNprobpectu unm nocTpouTb
3amMellawmii aktue, obnagarolwmii ConoCcTaBMMON MOMb30OW, C y4ETOM MOpanbHOro usHoca. [NpuynHa
3TOro 3aKrnyaeTca B TOM, YTO MOKynaTeNb Kak y4aCTHUK pbiHKa He 3annatun 6bl 3a akTnue cymmy 6onblue,
4YyeM CyMMa, 3a KOTOpyl OH Mor Obl 3aMeHWTb MPOU3BOAUTENbLHYKD CMOCOBGHOCTb [AHHOrO akTuBa.
MopanbHbIi M3HOC BKMoYaeT B cebs  hmanyeckoe yxyaweHue, pyHKUMOHanNbLHoe (TEXHONOrM4Yeckoe)
yCTapeBaHMe N IKOHOMUYecKoe (BHELUHee) ycTapeBaHue, U siBnseTca 6onee LWMPOKUM MOHSATUEM, YEM
M3HOC B LENsIX MOArOTOBKM M NpeAcTaBneHnsa (pMHaAHCOBOW OTYETHOCTU (pacnpefenieHne UCTOpUYHecKomn
CTOMMOCTWN) WU HanNoroBbiX Uensax (MCnonb3oBaHWe onpederneHHbIX CPOKOB nonesHon cnyxbbl). Bo
MHOIMX CryyYasix MeTof TeKyllel CTOMMOCTU 3aMeLLEeHUsI MCMONb3yeTcs Afsl OLEHKA CrnpaBensiMBon
CTOMMOCTWN MaTepuarnbHbIX akTUBOB, KOTOPbIE UCMOMb3YOTCA B KOMOMHaALUMK C APYrMMU akTUBaMu UNn C
OPYrMMU akTMBamu 1 06s3aTensCcTBamu.

PbiHO4YHbIU 100X00. PbIHOYHBIA MOOXOA K OLEHKEe — 3TO NOAXOA, MPU KOTOPOM WMCMONb3YHTCA LUeHbl U
apyras ymecTHasi MHQOpMauus, reHepvpyemas pbIHOYHbIMW OMnepauusMm C  WOEHTUYHBIMU - UMK
COMOCTaBUMbIMK (TO €CTb aHanorMyHbiMW) akTuBamu, obs3atenscTBaMu WNW FPYNnon akTUBOB U
065a3aTenbCTB, Takow kak busHec.

B meTogax oueHKu, COBMECTUMBIX C PbIHOYHBIM NMOAXO0A0M, HYaCTO UCMOJIb3YHTCA PbIHOYHbIE MHOXUTENN,
BO3HUKaOLIME W3 KOMMSIEKTA COMOCTaBMMbIX Mokasatenen. MHoxXuTenu MOTyT HaxoguTbCA B OOHUX
OnanasoHax C AgpyrmMm  MHOXUTenem no KaxXaomMmy COonoCtaBMMOMY NOKasaTesnto. Ona Bbl60pa
Hagnexawero MHOXUTEIA 3 ananasoHa TpeGyeTCH MCnoJsib3oBaTb CyXAeHue C y4eTOM Ka4veCTBEHHbIX U
KONMn4eCTBEeHHbIX d)aKTOpOB, cneumd)vlqecmx Ana OUeHKN.

MeToObl OLEHKM, COBMECTUMBIE C PbIHOYHLIM  MOAXOAOM, BKIHOYAT MaTpUYHOE LeHoobpasoBaHue.
MaTtpuyHoe ueHooObpa3oBaHMe — 3TO MaTeEMaTUYECKU METOA, UCMONb3yeMbli NPENMYLLECTBEHHO OIS
OLEHKM HEKOTOPbIX BWMAOB (PUHAHCOBBLIX WMHCTPYMEHTOB, TakMX Kak [OOMroBble LEHHble Oymaru, He
OCHOBLIBasICb MWL Ha KOTMPYEMbIX LieHax Ha onpeferieHHble LeHHble Bymarun, a ckopee Ha OTHOLLEHMM
LEeHHbIX BymMar K Apyrum KOTUpYyeMbIM LieHHbIM ByMaram, UCMoNb3yEMbIM Kak OPUEHTUP.

LoxodHbit nodxo0d. [JoXoAHbIN NOAXOA K OLEHKE — 3TO MoAxXod Npu KoTopom ByayLine cymmbl (Hanpumep,
MOTOKM AEHEXHbIX CPEACTB UMM A0X04bl U pacxodbl) NPeobpa3oBbIBATCA B €4UHYIO CYMMY Ha TEKYLLUIA
MOMEHT (TO €CTb OMCKOHTUPOBaHHYHO). Mpy ncnone3oBaHnn JOXOLHOIMO Noaxo4a OLeHKa crpaBeasiMBomn
CTOMMOCTW OTpaxaeT TeKyLUMe PbIHOYHbIE OXXUOAHNS B OTHOLLEHMM Takmx Oy4yLLuX CyMM.

MeToabl OLeHKN [OXOAHBIM NOAXOLAOM BKIHOYAIOT:

(a) meToA4bI OLEHKM NO NpUBEAEHHON CTOMMOCTY;

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

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

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

®depepanbHbIX CTAaHAAPTOB OLIEHKU

Mpy npoBedeHUM HaCTOSILLEN OLEHKU BbllleykasaHHble Noaxodbl K OLEeHKe CcrpaBeasiMBoi CTOMMOCTM
KOHKPETU3NPOBarvChb, AOMOSHANUCL W PaCLUMPSNNCL Ha OCHOBE MonoxeHuin depepanbHbiX CTaHOApPTOB
OLIeHK, AEVCTBYIOLLMX Ha AaTy NpoBeAeHNs OLEHKU M COOTBETCTBYHOLLIMX BUAY 06bEKTa OLEHKM.

[doxoAaHbIN nogxod — COBOKYMHOCTb METOAOB OLEHKM CTOMMOCTU OObeKTa OLEHKW, OCHOBaHHbLIX Ha
onpeneneHny oXuaaemblix 4OX0OO0B OT 06beKTa OLEHKN.

Ycnosusi _npumeHeHuUsi 8oxo0Ho20 nodxoda (8 coomeemcmeuu ¢ PCO Neo 1). [JoxogHblin noaxoa
NpUMeHsieTcsl, Koraa CyLecTByeT A0CTOBepHasi MHopMauus, NO3BOMsoLLAas NPorHo3upoBaTh Gyaylive
[oxoAdbl, KOTOpble OOBLEKT OLEHKM CrMOCOOEeH MNPUHOCUTb, a Takke CBs3aHHble C ODOBLEKTOM OLEHKU
pacxogbl. Mpy NpUMEHEHNN OOXOAHOro NoAxoda OLUEHLUMK onpedenseT BenuuuMHy Oyayuimx OoXoOoB U
pacxofoB U MOMEHTbI UX MOSTyYEHUS.

B cooTtBeTcTBME C TpeboBaHnamn depepanbHoro craHgapta oueHkm «OueHka 6usHeca (PCO Ne 8)» B
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pamMKax OOXOOHOro Moaxofa OLEHLUMK onpeaenseT CTOMMOCTb 0ObekTa OLEHKU Ha OCHOBE OXMAAEMbIX
6y,EI,yIJJ,I/IX OEHEeXHbIX MNOTOKOB WM  WUHbIX MNPOrHO3HbIX CbI/IHaHCOBbIX nokasaterniewn AeATenbHOCTU
opraHusauum, Begyluern 61u3Hec (B YaCTHOCTU, NPUGLINN).

lpu onpedeneHuu cmoumocmu 0ObEKMa OUEHKU C UCMO/Ib308aHUEM Memodo8 npoeedeHuUsi OUEeHKU
0bbekmoes oueHku 00xodHo20 Mnodxoda, oueHUW UKy 8 coomeemcmeue ¢ mpebosaHusamu PedeparibHO20
cmaHOapma oueHku «OueHka 6usHeca (PCO Ne 8)» cnedyem npousgecmu roamanHbll aHanus u
pacuyemsl coeniacHo Memodosi02uuU OUEHKU, 8 YacmMHOCMU:

a) BblbpaTb MeTogd (MeToAbl) NMPOBEeAEeHWsI OLEeHKM OObekTa OLEHKKM, CBS3bIBAKOLIMA (CBA3bIBAOLLME)
CTOMMOCTb OOBEKTa OUEHKM W BEeNUYMHbI OyayliMX [EHEXHbIX MOTOKOB WM WUHbIX MPOrHO3HbIX
(PUHAHCOBbLIX MokasaTenen [AesiTeNbHOCTM  oOpraHu3auuu, Begywen 6usHec. Pacder Moxer
OCYLLECTBMATLCS 4Yepe3 MNpPOrHo3Mpyemble LEHEXHble MOTOKA WM WHble MokasaTenu OesTenbHOCTW,
oXupawumecs B pacyeTe Ha BNOXeHUA cobCTBEHHWMKOB (cobcTBeHHbINM KanuTan). PacueTr Moxet
OCYLLECTBMATLCA Yepe3 MPOrHO3MpyeMble AEHEXHbIE MOTOKM UMM MHble MOoKasaTenu LeATenbHOCTUM B
pacyeTe Ha BIIOXEHUSA BCEX MHBECTOPOB, CBA3aHHbIX Ha AaTy MpPOBeAEHUs OLEeHKW C opraHusauuven,
BeayLlen 6usHec (MHBECTUPOBAHHbIV KanuTarn), CTOMMOCTb COBCTBEHHOTO KanuTana onpeaenseTcs ganee
nyTem BblYUTaHUSI U3 NMOMYyYEHHOW CTOMMOCTU BENWYMHBLI 06583aTENbLCTB Takow opraHn3auum (He YYTEHHbIX
paHee npu OPMUPOBAHUN OEHEXHbIX MOTOKOB WM MHbIX MPOrHO3HbIX (MHAHCOBLIX MOKa3aTenemn
OesTenbHOCTN opraHuM3auum, Begyulen busHec);
0) onpegennTb NPOAOIPKUTENBHOCTL NEPMOAA, Ha KOTOPbI OyaeT MOCTPOEH NMPOrHO3 OEHEXHbLIX MOTOKOB
UM MHbIX (OMHAHCOBBLIX roOKasaTenen AeATenbHOCTU oOpraHu3auuu, Bepylien ©Ou3Hec (MPOrHO3HbIN
nepvogd). NpogomKMTENbHOCTE NPOrHO3HOMO MEPMOLa 3aBUCUT OT OXMAAEMOrO BPEMEHU OOCTUXKEHUS
opraHu3auuen, Begylien 6usHec, ctabunusauum pesynbTaTtoB AEATENbHOCTU UMM ee npekpalleHus. B
oTyeTe 00 OLEeHKe JOIMKHO coaepKaTbCa 0OOCHOBaHUE NPOAOIMKUTENBHOCTM Nepuoaa NpOrHO3NpPOBaHUS;
B) Ha OCHOBe aHanusa uHdopmauMm O OesTENbHOCTU OpraHusauuun, Begyllen GusHec, KoTopas Bernacb
paHee B TedeHne penpe3eHTaTUBHOrO nepuoda, PacCcMOTPEeTb MaKPOIKOHOMUYECKME W OTpacreBble
TEHAEHUMM WU MNPOBECTM MPOrHO3NPOBAHWE [AEHEXHbIX MOTOKOB WM WHbIX MPOrHO3HbIX (PUHAHCOBLIX
nokasaTtenen AesTenbHOCTU TakKOW OpraHusauumm, WUCNoNnb3yeMblX B pacyeTe CornacHo BblibpaHHOMY
MeTonAy NpoBeaeHUs OLIEHKN 0O beKTa OLIEHKM;
r) onpeaennTb CTaBKy OAMCKOHTUPOBAHUA U (MNn) CTaBKY Kanutanusaumm, COOTBETCTBYHOLLYHO BbIGpaHHOMY
MeToay NPOBEAEHUSA OLEHKN 0OBEKTA OLIEHKN.
PacueT cTaBku KanMTanmsaumm, CTaBk1 ANCKOHTMPOBAHWS AO/MKEH COOTBETCTBOBATL BblIOpaHHOMY MeToay
npoBedeHUs OLeHKU OObeKkTa OUEHKM U BuAy [OEHEXHOro MnoToka (MnM MHOro MNoTOKa [OXO40B,
NCNONIb30BaHHOIO B pacyeTax), a Takke y4YuTbiBaTb OCOOEHHOCTU MOCTPOEHNS OEHEXHOrO MOTOKa B 4acTu
ero UHMNAUMOHHON (HOMWHAamNbHbLIA UMNN pearibHblA AeHEeXHbIN NOTOK) M HarnoroBown (4OHaNoOroBbIn UK
NOCEeHanoroBbl AEHEXHbIN NOTOK) COCTaBMASIOLLNX;
4) ecnu Obin BbIOpaH OAMH U3 METOLOB NPOBEAEHUSI OLIEHKM 0ObEKTa OLEHKM, NPY KOTOPbIX MCMONb3YyeTcs
OVCKOHTUPOBaHUE, OnpeaennTb NOCTAPOrHO3HYO (TEPMUHANbHYI0) CTOMMOCTb.
MocTnporHo3sHaga (TepMuHanbHasi) CTOMMOCTb — 3TO OXugaemMasi BeNimdmHa CTOMMOCTU Ha JaTy OKOHYaHMs
NPOrHO3HOro Nepuoaa;
€) MPOBECTU pacyeT CTOMMOCTM CODCTBEHHOMO MM MHBECTUPOBAHHOIO Kanutarna opraHusauuu, BegyLien
OM3Hec, C y4eTOM CTOMMOCTU HEOMEPALMOHHBIX aKTUBOB U 0653aTeNbCTB, HE NCMONb30BaHHbIX paHee npu
HOpMUPOBAHNN OEHEXHBIX MOTOKOB, MMM MHBIX (PMHAHCOBLIX NMokasaTenen OeATeNbHOCTM OpraHm3auuu,
BeayLLen 6usHec, BbIbpaHHbIX B paMKax NPMMEHEHNs1 JOXOAHOro NOAXOAa;
) NPOBECTU pacyeT CTOMMOCTM 0OBHEKTA OLEHKN.
Peanu3sayusi 90xo0H020 nodxo0a K oyeHKe 803MOXHa C Ucnosib3oeaHueM credyrouux Memodose.
Memod kanumanusauuu oxudaemozo 0oxoda. PacyeT cTommocTn oObEKTa OCHOBaH Ha onpeaeneHum
OBYyX ©0as0BbIX BENWYMH: MOTOKA MOCTOSAHHOIO [A0X0A4a, MPUMHOCMMOIO OOBEKTOM OLEHKW; CTaBKu
Kanutanusauum [oxoda, XapakTepusylled pUCKUM MOSyYeHUSI MOCTOSIHHOMO goxoda. 3HaveHue
CTOMMOCTU OOBEKTA OLEHKM pPacCUMTbIBAETCA Kak OTHOLUEHME MOCTOSIHHOrO [Joxoda K CTaBke
Kanutanusauun. [JaHHbIN METOA MOXET MPUMEHSITLCS NPY CReAYLWUX JONYLLEHUSIX:

e MOTOK 40X04a NOCTOSAHHBIN UMK JIMHENHO yBENNYMBAKOLLNIACA (C OAMHAKOBOW MHTEHCUBHOCTbLIO);

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

WHTEHCUBHOCTBIO).

B 3aBMCMMOCTM OT MPOrHO3MPYEMOro cpoka MoSlyYeHUs MOCTOSIHHOrO [oXo4a B CTaBKy Kanutanvsauuu
MOXET BBOOMTbLCS MOMpaeka, onpegensioowiasi HopMmy Bo3Bparta kanurtana (mogens WMHByaa; mopenb
Xockanbga; mogens PuHra).
Memod duckoHmuposaHusi OeHeXHbIX Momokos. Peanusaunsi JaHHOro MeTofa OCHOBaHa Ha NMpuHUune
OXWaaHus, B COOTBETCTBMM C KOTOPbIM CTOMMOCTb OObBbEKTa OLIEHKM paBHa TeKyllen CTOMMOCTU
NPUHOCUMBIX UM ByayLLMX AOXOO0B, BKMOYAs BbIPYYKY OT NPOOAXN HEPYHKUMOHMPYHOLWMX (M3ObITOYHBIX
aKTMBOB).
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O6nacTbio NpMMEHeHVA MeToAa ABMSETCA OLeHKa akuui (fonen) eNCcTBYOLWMX NpeanpusaTuid B cryvae,
korga 6ygylime nOTOKM [OXOAO0B HepaBHOMEPHbl. HepaBHOMEpPHOCTb MOTOKa [O0XO0O0B MOXET
onpeaenaTbCcs cneayrLwmumm akTopamu:

e yBenuuyeHnem (yMeHblueHnem) ob6beMoB peanusauuu;

e OOBLEKTMBHBLIM MH(AALUMOHHBIM POCTOM LiEH Ha NPOAYKLMIO U U3AEPXKKY;

e [puBrEYEHNEM 1 BO3BPATOM 3aeMHbIX CPEACTB;

e Hanuunem KanutarbHbIX BIIOXXEHWUI B OCHOBHbIE MPOU3BOACTBEHHbIE (OOHAbI.

B uenom meToguueckue noaxodbl K peanu3aumyM OOXOOHOrO Mnoaxoda B yKasaHHbix PepepanbHbix
cTaHgapTax oueHkn un MexagyHapogHom cTaHgapte duHaHcoBon otdeTtHocTn (IFRS) 13 «OueHka
crnpaBenMBoi CTOUMOCTU» He MPOTUBOPEUUBHI.

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

Ycnosus npumMeHeHuUsi cpasHumesibHo2o nodxoda (8 coomeemcmeuu ¢ @CO Ne 1). BaTpaTHbin noaxon
NPUMEHSIeTCsl, KOrda CyLecTBYeT BO3MOXHOCTb 3aMEHUTb OOBLEKT OLEHKU ApYrMM OBbeKkToM, KOTOpbli
nmbo sIBNSAETCA TOYHOWM Konuew oObekTa oueHKU, NMbo MMeeT aHanornyHele nonesHble cBorcTea. Ecnn
OObEKTY OLEHKM CBOWCTBEHHO YMEHbLUEHME CTOMMOCTM B CBSI3W C  (PU3MYECKMM COCTOSIHUEM,
(PYHKLUMOHAmMNbHBIM UM 3KOHOMWYECKUM YCTapeBaHWeM, Mpu MPUMMEHEHMM 3aTpaTHOro noaxoga
HeOOX0AMMO yYNTbIBaTb M3HOC U BCE BUAbI yCTapeBaHWU.

B cooTtBeTcTBME C TpeboBaHuamu PepepanbHoro ctaHgaprta oueHkm «OueHka 6usHeca (PCO Ne 8)» B
pamkax 3aTpaTHOro noaxoda OLEHLUMK onpedensieT CTOMMOCTb OObekTa OLEHKM Ha OCHOBE CTOMMOCTU
npyvHagnexawux opraHv3auun, Begylien OusHec, akTMBOB WM MPUHATbIX 00sidaTtenscTB. [lpumeHeHue
3aTpaTHOro MOAXO4a HOCUT OrpaHWYEHHbIN XapakTep W AaHHbIA MOAXOA, Kak NpaBuiio, NMpPUMEHSIETCS,
Korga npuobinb 1 (M) EHEXHbIA MOTOK HE MOTYT ObITb AOCTOBEPHO OMNpeAerneHbl, HO MPU 3TOM 4OCTYMHa
JocToBepHas nHgopmaumsa ob akTmBax n oba3aTenbcTBax opraHnsaunm, BegyLlen busHec.

Mpn vcnonb3oBaHMKM 3aTpaTHOro NOAXO4a KOHKPETHbIN MeTon MpoBedeHMS OueHkU OObekTa OLEHKM
NPUMEHSIETCA C Y4YEeTOM OXMOAHWA OTHOCUTENbHO MEPCNEKTUB [AESATENbHOCTU OpraHmsauumn (Kak
AEVCTBYIOLLAs UNK Kak NuKkBMaMpyemas).

B cnyyae Hanuuusa npeanocbiniki NUMKBMAALMW OpraHvM3aumy, Bepylien OGusHec, CTOMMOCTb obObekTa
OLEeHKM onpefensieTcsi kak YncTas Bblpy4ka, Nofydaemas nocrne peanvsauum akTMBOB Takol opraHm3aumm
C y4yeTOM MOralleHuNsi MMEKLLENCs 3aJO0fMKEHHOCTU M 3aTpaT, CBA3aHHbIX C peanusauven akTUBOB
N NpekpalleHnem OesTenbHOCTU opraHusauum, Begyluen busHec.

lpu onpedeneHuu cmoumocmu ob6beKkma OUEeHKU C UCMO/Ib308aHUEM Memodo8 npoeedeHus OUEHKU
obbekma oueHKU 3ampamHo20 nodxoda, oUeHWUKy 8 coomeemcmeue ¢ mpebogaHusmu PedeparibHO20
cmaHdapma oueHku «OueHka 6usHeca (PCO Ne 8)» crnedyem npoussecmu noamarnHbili aHanu3 u
pacyemal coenacHo Memodosio2uu OUEeHKU, 8 MOM Hucrie:

a) U3yunTb 1 NpPeAcTaBUTb B OTHETE COCTaB akTUBOB M 0083aTenbCTB OpraHn3auun, Begyllen GusHec;

0) BbISIBUTb CMeLManM3MpoBaHHbIE W HecneunanmanpoBaHHble akTUBbLI OpraHvM3auuu, Begyllen GusHec.
CneumanuavpoBaHHbIM aKTUBOM MPU3HAETCA akTUB, KOTOPbIA HE MOXET OblTb NPOAAH Ha PbIHKE OTAENBHO
OT Bcero ©OM3Heca, 4acTbld KOTOPOrO OH SBMSETCS, B CWUMY YHUKaNbHOCTW, OOBYCrOBNEHHON
crneunannsmMpoBaHHbIM  XapaKTepoM, Has3Ha4YeHUeM, KOHCTPYKUMEW, KOHdurypauven, COCTaBOM,
pasMepoM, MeCTOMOSIOKEHMeM U1 Apyrumym  cBowcTBamu  aktmea.  OueHwmky  Heobxogumo
npoaHanuavMpoBaTb CrneuManu3npoBaHHble akTUBbl Ha NpeaMeT HanmuMumust Yy  HUX  MPU3HAKoB
3KOHOMUWYECKOr0 YCTapeBaHUs;

B) paccyMTaTbh CTOMMOCTb akTUBOB M 0653aTenbCTB, a Takke, B Crlyyae HeobXxoAnMOCTH, LOMNOSHUTENbHbIE
KOPPEKTMPOBKN B COOTBETCTBUM C MPUHSITON METOLONOMMEN NX pacyeTa;

r) NPOBECTUN pacyeT CTOMMOCTUN OObEKTA OLIEHKM.

Mpn onpegeneHWnM CTOMMOCTM OOBbEKTA OLEHKM B paMKkax MPUMEHEHMSI KaXOoro U3 MCNosib30BaHHbLIX
METOAOB MNpPOBEedEeHNs OLUEHKN OObekTa OLEHKM OUEHLUMK [OIDKEH YCTaHOBUTb U 0BOCHOBaTb
HeOOXOAMMOCTb BHECEHMS CMOMb30BaHHbIX B pacveTax KOPPEKTUPOBOK U UX BESNMYMHY.

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

Memod ckoppeKkmupo8aHHbIX YuCMbIX akmugos. B cOOTBETCTBUM C 4aHHbIM METOAOM CTOMMOCTb NakeTa
akuui (gornen B yCTaBHOM KanuTtarne) onpefensieTcs Kak pasHOCTb MeXZy CYMMapHOW CTOMMOCTBIO €ro
aKkTMBOB (OBOPOTHLIX U BHEOOOPOTHLIX) U 06S3aTENbLCTB NPEANPUATUS.

O06nacTbio NPUMEHEHUSA AaHHOTO METOAA SABMNAETCH OLEHKa akuui (Gonen) B crneayoLwmx criyyasix:

e [pM OLEHKe akuui (gonemn) OencTBYOLLEro NpeanpusaTusl, KOTOpoe He MpPeKkpaTUT CBOW OCHOBHOM
pod LEeATENbHOCTW, MpodaB WMMEKLMECH aKTUBbLI ANS 3aMELLEHMS UX HOBbIMW aHamnornyHbIMM
(NpuMepoM TakuMx NPeanpUsSTUn SBNSAOTCA (OUHAHCOBLIE YyNpaBnsowmne KoMnaHum — UHaHCOBO-
NPOMBILLMEHHBIE TPYMMbI; XONAWHIN);
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e pPW OUEHKe akuui (Jornew) OencTByloLEero npeanpuaTvs, KoTopoe obragaeT  Takumu
KanutanbHbIMWU  aKTMBaMK, WHBECTULMOHHAS MpUBMEKaTeNnbHOCTb KOTOPbIX B OTpbiBE OT
NPON3BOACTBEHHO-COLITOBBIX MPOLIECCOB KpalHe HW3Ka, HO LIEHHOCTb (He CTOMMOCTb) AaHHbIX
aKTMBOB onpefensieT CTOMMOCTb NPeAnpUaATUS Kak AeNACTBYHOLLEro (MpUMepomM Takux NpeanpusaTun
MOTYT CNYXWTb KPYMHble U CpeaHVe MPOMbILUNEHHbIE NPEANPUATUS, PACMONIOKEHHbIE B PErvoHax
Poccumn n umerowme cyllecTBeHHble KanutarbHble akTUBbl).

Memod nukeudauuoHHOU cmoumocmu. B cooTBETCTBUM C OaHHLIM METOAOM CTOMMOCTb NMakeTa akuuin
(monev B ycTaBHOM KanuTarne) onpedenseTrcs Kak Aoxo4 OT peanusauuy npouegypbl nukBuaauun
npeanpusatusi. MeToa NUKBMOAUMOHHOW CTOMMOCTM OTpa)kaeT CUTyauuilo NpeKkpalleHns OesTenbHOCTU
obuiecTtBa 6e3 Havyana HoBOW AeATenbHOCTU. JIKBMAAUMOHHasA CTOMMOCTb aKTMBOB PacCUUTbIBAETCS:

e Kak pasHOCTb NMKBMAALMOHHOW CTOMMOCTW aKTMBOB (CTOMMOCTb akTMBOB MpWU peanusauum ux B
CPOKM MeHblune, 4Yem O0OblyHble CpPOKM 3JKCMO3ULMM aHanormyHblx OOBEKTOB) M 3aTpaT Ha
NMKBMOALMIO;

e  KaK pa3HOCTb MX CTOMMOCTU U 3aTpaT Ha NNKBUAALMIO.

OBnacTbio NPUMEHEHUS 4aHHOro MeTOAa ABMAETCS OLEHKa akuMi (Jonen) B crnegyoLwmx cryyasx:

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

e TPW OUEHKe akuMm (Qonem B YCTaBHOM KanuTane) npeanpusaTuii, WMEKLWMX akTUBbI,
WHBECTMUMOHHAsA MpUBIEKaTeNbHOCTb KOTOPbIX He 3aBUCUT OT crneunduydeckux ocobeHHoCTen
NPOV3BOACTBEHHO-COBLITOBON deATenbHOCTU, Mpu 3ToM OHAOOTAAYa [AaHHbIX aKkTMBOB (Npu
CYLLECTBYIOLLEM MCNOMb30BaHUWN) Hu3ka (BTOPOW BapuaHT pacyeta NMKBUMOALMOHHOW CTOMMOCTM
aKTMBOB — JOOPOBONbHAA NUKBMAALMS).

B uenom meToamyeckMe Noaxodbl K peanusaumy 3atpaTHOro nogxoda B ykasdaHHbIX PepeparnbHbix
CcTaHgapTax oueHkn u MexagyHapogHom cTtaHgapte duHaHcoBon oTveTHocTu (IFRS) 13 «OueHka
crnpaBeanvMBoi CTOUMOCTU» He MPOTUBOPEUUBHI.
CpaBHUTENbHbIN (PbLIHOYHbIA) NOAXO0A — COBOKYMHOCTb METOA0B OLIEHKM CTOMMOCTU OObeKkTa OLIEHKM,
OCHOBaHHbIX Ha CpaBHEHUM OOBLEKTA OLEHKM C aHanornMyHbIMM OObEKTaMW, B OTHOLLUEHUN KOTOPbIX
nmeeTcst UHpopMaLUUs O LeHax CAENOoK C HUMMN.

Ycrnosusi _npUMEHeHUs1 _cpasHUMmesibHo20 (pbiHOYHO20) nodxoda (8 coomeemcmeuu ¢ ®CO Ne 1).
CpaBHUTENBHBIN (PbIHOYHBIN) NOAX0n MPUMEHSIETCS, KOraa CyLleCcTBYeT OOCTOBEpHasi U AOCTyMNHasi Onis
aHanusa uHgopmMaums o LeHax U XxapaKTepucTMkax 0O bEKTOB-aHaNoros.

B cooTtBeTcTBME C TpeboBaHuamu PepepanvHoro ctaHgapta oueHkn «OueHka 6usHeca (PCO Ne 8)» B
pamMKkax CpaBHWUTENbHOro noaxofda OLEHLUUK onpedensieT CTOMMOCTb akuuii, naes, ONEN B YCTaBHOM
(cknagovHOM) KanuTane, MMYLLECTBEHHOrO KOMMIIeKCa Ha OCHoBe WMHGOpMaLMM O LeHax COEenoK C
akumMsiMn, nasiMm, OONsSIMM B YCTABHOM (CKMagoOYHOM) KanuTane, WMYLLECTBEHHbIMW KOMMMeKcamu
opraHM3auuii-aHanoroB C Y4eTOM CpaBHEHMS1 (OUHAHCOBLIX W MPOU3BOACTBEHHbLIX MoOKasaTenen
OEeSATENbHOCTN OpraHn3aLMin-aHanoroB 1 COOTBETCTBYIOLLMX NOKasaTernen opraHmsaumm, BegyLuen busHec,
a Takke Ha OCHOBe LEHOBOW WHGOpMauMM O Npeablaylwux caenkax c akumsiMu, nasmMu, AonsiMu B
yCTaBHOM (CKNaO4HOM) KanuTarne, MMyLLeCTBEHHbIM KOMMIIEKCOM OpraHu3auum, BegyLien busHec.
OpeaHu3sayuel-aHanoaom rnpu3Haemcs:

a) opraHu3auusi, OCyLLeCTBNALWAs AesTeNbHOCTb B TOW XXe OoTpacnu, YTO M OopraHusauusi, Beayluas
OusHec;

0©) opraHusauusi, cxogHas C oOpraHu3aumen, OM3HEeC KOTOpPOW OLIEHMBAETCsl, C TOYKM 3peHus
KONIMYECTBEHHbIX U Ka4EeCTBEHHbIX XapaKTePUCTUK, BIIUSIIOLLMX HA CTOMMOCTb OOHEKTA OLIEHKMN.

lNpu onpedeneHuu cmoumocmu obbekma OUEHKU C UCMOob308aHUEM Memo008 Mpo8edeHUsT OUEHKU
obbekma OUEHKU cpasHUmMesibHo20 ro0xoda, OUEHWUKY 8 coomeemcmeue ¢ mpebogaHusmu
®eldeparnbHozo cmaHOapma oueHku «OueHka 6usHeca (OCO Ne 8)» crnedyem npouzsecmu nosmarHbil
aHanus u pac4Yemsl coanacHo Memodosi0auuU OUEHKU, 8 HacmHOCMU:

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

0) BbIOpaTb MynbTUNNUKaTOPbl (KO3MMULMEHTLI, OTpaXalolMe COOTHOLIEHME Mexay UeHOW U
nokasaTtensamMu AesTenbHOCTM OpraHu3auum), KoTopble OyayT UCnonb3oBaHbl Afsi pacyeTa CTOMMOCTU
o6bekTa oueHKU. BeiGop MynbTMNNMKaTOPOB AOMKeH ObiTb 0O0CHOBAH;

B) npoBectn pacder ©0asbl (100 npoueHTOB cobcTBeHHoro kanutana wunm 100 npoueHToB
WHBECTUPOBAHHOIO Kanutana) AN onpefeneHuss MynbTUMNIIMKATOPOB MO OpraHu3auusiM-aHanoram c
y4eTOM Heo6XoaUMbIX KOPPEKTUPOBOK;

r) paccymMTaTb 3Ha4YeHUs MyrbTUMIMKATOPOB Ha OCHOBE MHGOPMaLUKU Mo opraHusauusMm-aHanoram. Ecrin
pacyeT NMpoM3BOOUTCA Ha OCHOBE MHAOpMauun No ABYM U Gonee opraHu3auusiM-aHasnoram, OUEHLLMK
OOMKeH NpoBeCcT! 0OOCHOBAHHOE COrNacoBaHWE MOMyYEHHbIX pe3yNbTaToB pacyeTa;
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) NpOBECTM pac4eT CTOMMOCTU COOCTBEHHOMO MM MHBECTUPOBAHHOIO Kanutana opraHusauun, BeayLien
Ou3Hec, nNyTeM YMHOXEHUS  MyMbTUNNuKaTtopa Ha  COOTBETCTBYHOLWMA  (DUHAHCOBLIN UK
NPOMN3BOACTBEHHbIA MOKasaTenb oOpraHuMsauuu, Begywlen ©OusHec. Ecnm pacuyeTr npousBogutcs c
ucnonb3oBaHnem 6onee 4Yem OOHOrO MyNbTUMNMKATOPA, OLEHLUMK OOSMKEH MpoBecTM OBOCHOBaHHOE
cornacoBaHue NoslyYeHHbIX pe3yrbTaToB pacyeTa;

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

[pn oueHke akuum B pamMKax CpaBHUTENLHOrO Noaxoda MOMUMO MHOpMaUMM O LieHax cAesfiok MOXeT
ObITb UCNoMb3oBaHa MHopMaLUUs O KOTUPOBKaX akuuii opraHv3auun, Beaylien busHec, n opraHusauuii-
aHarnoros.

OueHLWuK NpM NPUMEHEHNN CPABHUTENBHOIO Noaxo4a Takke MOXET NPUMEHATb MaTeEMaTUYECKNE U UHbIE
MeToAbl MOLENMPOBaHUSA cToMmocTu. Bbibop mogenen gns onpeneneHns CTOMMOCTU OCYLLECTBISieTCs
OLEHLUMKOM M O0SMKeH bblTb 060CHOBAH.

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

Memoda pbiHka kanumasa. JaHHbIA MeTon npeanonaraeT MCnonb3oBaHWe B kayectBe 6asbl Ans
CPaBHEHUS CMNOXMBLUMECA HA (DOHOOBOM pbIHKE peasibHble LEeHbl KYMnu-nNpoAaku (KOTUPOBKW) aKUMM
(HEKOHTPOMBHbLIX NAKETOB).

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

Memod ompacnesbix koaghehuyueHmos. [aHHbIA MeTod OCHOBaH Ha WCMONb30BaHUKM OTpPacneBbiX
MYTNbTUMNUKATOPOB, PacCUMTaHHBLIX B Xo4e UCCrneaoBaHWiA CTaTUCTUKU NPoAaXk NpeanpuaTuii oTpacnu,
NPOBOAMMBIX CreuuanuanpoBaHHbIMKM  areHTcTBamu. Heobxoaumo, 4TOGbl UccriegoBaHWe  Gbino
npoBedeHo He MeHee 4YyeM AN MONOBUHbLI BCeX MpeanpusaTuii OTpacrnu, COMOCTaBMMbIX MO pasmepy C
oLieHMBaEeMbIM.

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

5.4. CornacoBaHue pe3ynbTaToB OLIEHKU

B cootBetcTBUM C nonoxeHusamyn MexgyHapogHoro cTaHgapTa duHaHcoBown oTtdeTHoctn (IFRS) 13
«OueHka cnpaBeanuBOM CTOMMOCTU» €CNW ANsl OLEHKU CrnpaBeannBoM CTOMMOCTU UCMONb3YHTCA
MHOXXECTBEHHbIE MEeTObl OLIEHKM, TO pe3ynbTaThl (TO €CTb COOTBETCTBYHOLLME NOKa3aTeNn cnpaBeasIMBon
CTOMMOCTW) [OOKHbI OLEHMBATLCA NyTEM PACCMOTPEHUS LlenecoobpasHOCTM [uana3oHa 3HayYeHun,
0003Ha4YeHHbIX JaHHbIMK pe3ynbTaTtamu. OueHka cnpaBeanMBon CTOMMOCTM - 3TO 3HAYeHUe B npepenax
Takoro guanasoHa, kKoTopoe HavMbornee TOYHO NPeACTaBnseT cnpaBeiIMBY0 CTOMMOCTb B CIOXMBLUMXCS
obcToaTenbcTBax.

CornacoBaHne pe3ynbTaToB OLEHKM OObeKkTa OLIEHKW, MOMYYEHHbIX C MCMOMb30BAaHMEM pPasfUYHbIX
METOO0B U MOAXOAOB K OLEHKE, U OTPaXKEHWe ero pesynbTaTtoB B OoT4eTe 00 OueHKe OCYLLEeCTBRATCA B
cooTBeTcTBUM C TpeboBaHusamn GCO Ne 1.

OueHWWK ans  MoNyYeHUss MTOTOBOM CTOMMOCTM OGbeKTa OLEHKM OCYLLECTBNSIET COrflacoBaHue
(0606LUeHME) pe3ynbTaToB pacyeTa CTOMMOCTM OGbeKTa OLEHKUM MpW UCMONb30BaHUU  PasfnYHbIX
MOAXOAOB K OLiEHKE M METOdOB OLeHkU. Ecnv B pamkax NMpUMeEHEHWUsi Kakoro-nMGo Noaxoda OLEeHLLVKOM
ncnosnb3oBaHo 6onee ogHOroO MeToda OLEHKW, pe3ynbTaTbl NMPUMEHEHNS METOAO0B OLEHKN AOJKHbI ObITb
COrMacoBaHbl C LENbl OnpedeneHnss CTOMMOCTM OObeKTa OLEHKM, YCTAaHOBIIEHHOW B pesynbTaTte
npuMeHeHnst noaxoda. Mpu cornacoBaHWM pesynbTaToB pacyeTa CTOMMOCTU OOBLEKTa OLEHKM OOMKHbI
YUYNTbIBATLCA BW CTOMMOCTW, YCTAHOBMEHHbIN B 3a4aHWM Ha OLIEHKY, a TaKKe CYXOEHWUS OLEHLLMKa O
KayecTBe pe3ynbTaToB, NOSyYEeHHbIX B paMKax NMPUMEHEHHbIX NOAX0A0B. BbiGpaHHbIi OLEHLMKOM crnocob
cornacoBaHus, a Takke BCe CAeNaHHble OLEHLLMKOM MPU OCYLLEeCTBNEHUN COrMacoBaHWa pe3ynbTaToB
CY)XOEHWS, [OONyWEHUss M MCMNoSib30BaHHasi MHGOPMauus AOSkHbl ObiTe oBocHoBaHbl. B cnyvae
NpUMEHeHNs [Ons cornacoBaHMs Npoleaypbl B3BeLUMBaHUS OLEHLUMK [OomkeH o6GocHoBaTb BbIGOp
UCMOb30BaHHbLIX BECOB.

B uenom, metoauyeckue noaxodbl K peanusauum COrnacoBaHUs pes3ynbTaToB HE MPOTUBOPEYUBLI U
[OMycKalT BO3MOXHOCTb YKa3aHWsl Hapsily C KOHKPETHOW BEJNTMYMHOM CTOMMOCTU elle U MHTEepBalibHbIX
3Ha4YeHUn.
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5.5. O6ocHOBaHMe NOAXOA0B U METOAOB OLEHKU

AHanu3 BO3MOXHOCTU MCMOMb30BaHMA pasnMyHbl MeTOOOB M Kak cneacteue noaxodoB K OLEHke
npegcrtasneH B Tabn. 23.
Tabnuua 23.
AHann3 BO3MOXHOCTU UCMNOJIb30BAaHUA NOAXOA0B U METO40B OLIeHKMN

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

CpaBHUTEeNbHbIN (PbIHOYHbIN) Noaxon

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

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

Metop ncnonb3oBaTb
He uen ecooGpasHo

B OTKpbITbIX UCTOYHMKAX OTCYTCTBYEeT MHGOpPMaLMsA O LieHax
NPeanoXeHWn no npoJaxe aHanormyHbIX KOMMaHWM no
macwTaby u CTpyKType akTMBOB (OTCYTCTBYIOT AaHHble 2-ro
MeTopn coenok YpoBHSA Ans oueHkn obbekTa oueHkn no MexagyHapogHomy
cTaHpapty dwuHaHcoBol otvetHocT (IFRS) 13 «OueHka
cnpaBednunBoi  CTOMMOCTW»).  [laHHoe  06CTOATENnbCTBO
orpaHMyMBaeT BO3MOXHOCTb UCMOMb30BaHNA MeToaa.

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

B HacToflllee Bpemsi OTCyTCTBYeT CTaTUCTUKa MpOAax
MeTopn oTpacneBbix NPeanpusTUiA JaHHOW OTpPac/u, ConocTaBUMbIX MO pasmepy ¢ MeToa ucnonb3osaTtb
KoahhbMumMeHToB oueHvBaeMblM. [laHHOoe 06CTOATENbCTBO  OrpaHM4MBaeT He uenecoobpasHo
BO3MOXHOCTb UCMOMb30BaHNA METOAA.

[oxoAHbIN noaxon

Ananua pestenbHoctn AO «KanuTtanbHble WHBecTUUMMW»
nokasan, 4TO PETPOCTEKTUBHLIN Nepuos AesaTenbHOCTU
O6wecTBa KpalHe He3Ha4UTErbHbIA, YTO He MOXET

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

[EHEXHbIX MOTOKOB (MeToA
OLEHKMN MO NpUBEAEHHON
CTOMMOCTH)

Mertop ncnonb3osaTb

3aKa3uMkoM OLEHKM He npenocTaBrieHbl NepCrnekTUBHbIE
u pen P He LenecoobpasHo

AaHHble (buaHec-nnaHbl) AesitensHocT ObLecTBa.

BbILIJeyKa3aHHbIe obcTosiTenscTBa orpaHuymearoT
BO3MOXHOCTb MCMNOSIb30BaHMA [OaHHOro Metoga v MoryTt
NpuUBECTU K 3HAYNTENIbHOMY MUCKaXXEeHUI0 pe3ynbTaToB OLEeHKN
npu ero ncnonb3oBaHUN.

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

CBMAETeNnbCTBOBaTL O (HOPMMPOBAHUM YCTOMUNBLIX AEHEXKHBIX
MeTopn kanuTanusauum [OTOKOB.

oxuaaemoro goxoaa (metoa
OLIeHKM MO NpuBeAeHHON
CTOMMOCTH)

[oxoaHbl nogxon He
ncnonb3yercs.

MeTO,D, ncnonb3oBaTtb

3aKa3yMkoM OLEHKM He npenocTtasrfeHbl  MNepcnekTuBHbIe
He uenecooGpaSHo

OaHHble (6r3Hec-nnaHbl) aeatenbHocTy ObLecTBa.
Bbieyka3aHHble obcTosiTensCcTBa orpaHuuMBaT
BO3MOXHOCTb MCMOMNb30BaHWA [OaHHOro MeToda W MoryT
NpVYBECTU K 3HAYNTENBHOMY UCKaXXEHWUIO Pe3yribTaToB OLeHKU
rnpwv ero UCrosb30BaHUK.

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

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

MeTtoa ucnonb3oBaTtb
He LenecoobpasHo

3aTpaTHbI noaxon

Mo cocTosHuio Ha paTy oueHku O6LWecTBO pacrnonaraet
CYLLeCTBEHHbIMW  aKTMBaMW. AKTUBOB, OTHOCALIMXCH K
cneunanvavpoBaHHbiM  akTuBam  (cneuuanuanmpoBaHHbIM
aKTMBOM NMPU3HAETCS aKTUB, KOTOPbIA HE MOXET ObITb MpodaH
Ha pblHKE OTAENbHO OT BCEro GU3Heca, YacTbl KOTOPOro OH

P! A p o MeTtopa ucnonb3oBaTtb
ABNAETCA, B CWMY  YHMKanbHOCTW,  OBYCnoBRNeHHOMn

uenecoobpasHo

cneumanvavpoBaHHbIM XapakTepoM, Ha3Ha4yeHneM, 3aTpaTHbIi NoaAxos
KOHCTPYKLMEA,  KOHUrypauuein, CocTaBoM,  pa3mMepoM, NCNOMNb3YETCS.
MECTOMONOXEeHNeM WU OPYrMMM  CBOWCTBaMW  akTuea),
O6wectBo He uMeeT. [laHHoe o06CTOATENLCTBO CO3faeT
npeanockInky No UCMOoNb30BaHUIO JaHHOro MeToaa.

MeTopa TekyLuein CToumocTu
3amelleHus (metoq
CKOPPEKTUPOBAHHBIX YNCTbIX
aKTMBOB)

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

MeTop ncnonb3oBaTtb
He uenecoobpasHo

MeTtoa nukenaaumoHHON
CTOMMOCTHU

UemoyHuk: 1. AHanus OueHuwuka.

Takum 06paSOM, npu npoBegeHun HaCTOﬂU.leVI OUEeHKM uncnonb3yeTcA SanaTHbII7I nogxon, B paMKax
KOTOPOro npuMmeHaeTca MeTon TeKyIJJ,eVI CTOMMOCTU 3aMelleHunsa (MeTO,D, CKOPPEKTUPOBAHHbLIX 4YUCTbIX
aKTUBOB).
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VI. OMACAHUE NPOLIECCA OLIEHK OB BEKTA OLIEHKWU

6.1. PacuyeT CTOMMOCTU OO BLEKTA OLEHKMU 3aTpaTHbIM NoAXOoA40M

6.1.1. O6wwue nonoxeHns

Pacyetr cToMmocTM oOObekTa OUEHKM MeToOOM Tekyllew CTOMMOCTM  3amelleHus  (MeTogoMm
CKOPPEKTUPOBAHHbIX YMCTbIX aKTUBOB) OCHOBBLIBAETCA Ha CreaylolweM MOMOXEeHUN — CTOMMOCTb
COOCTBEHHOrO KanuTana onpefensieTcsl Kak CKOPPEeKTUPOBaHHAsA Tekyllas CTOMMOCTb YMCTbIX akTUBOB
npeanpusatns. CogepxaHme 3TOro MeToAa 3aknioyaeTcs B OLEHKe CnpaBeanvMBoOn CTOMMOCTU YUCTLIX, 3a
BblYETOM 3aJ0IDKEHHOCTM, akTMBOB Npeanpusatusi. OHO OTTankMBaeTCA OT OLEHKUM CKOPPEKTUPOBAHHOW
TEKyLle CTOMMOCTM BCEX akTMBOB (MMyLLeCTBa) nNpeanpustusi — martepuanbHbiX (peanbHbiX W
dMHaHCOBBIX) U HemaTepuarbHbIX, HE3aBUCMMO OT TOFO, KaK OHW OTpaxeHbl B Byxrantepckom GanaHce
ObwecTBa.
PacyeT croumocTM oOObeKkTa OUEeHKM MeTOAOM TeKylled CTOMMOCTM 3aMelleHuns (MeTogoMm
CKOPPEKTUPOBAHHbBIX YACTbIX aKTUBOB)COCTOMUT M3 TPEX OCHOBHbIX 3TamnoBs:

e OueHKa 060CHOBaHHOM TEKyLLEeNn CTOMMOCTUN KaXaoro aktuea 6anaHca B OTAENbHOCTY;

e onpegeneHue TekyLlen CTOMMOCTY 06513aTenbCTB;

e onpegeneHve CTOMMOCTM CODBCTBEHHOro KanuTana npeanpuaTUsa Kak pasHOCTM 0OO0CHOBaHHOM

CTOMMOCTW COBOKYMHbIX akTMBOB Npeanpusitusi ( A, ) n ero Tekywmx obsisatenscts ( /1y );

(] BHEeCeHMe 3aKnio4vnTerbHbIX NonpaBoK.

OcHoBHasa pacyeTHasi 3aBMCMMOCTb, B 00LLEM Buae, peanuaylollasl AaHHbIi MeToA, ANsi NaKeTOB aKuui,
UMeeT crneayrLmin BUA:

C,=04;-11;)*D,*1-K,)*(1-K,),
roe:
A - cKoppeKTUpOoBaHHasi CTOMMOCTb COBOKYMHbIX aKTUBOB;
11, - ckoppeKTUpOBaHHasi CTOMMOCTb COBOKYMHbIX 0653aTeNbCTB;
D,, - paamep oueHMBaEMoro nakeTta akumui, B MpoLeHTax oT OBLLEro KOMYeCcTBa akLmi;

K, - cknpka (nonpaBka) Ha NIMKBUOHOCTb;

K - cknoka (nonpaBka) Ha KOHTPOrb.

K

6.1.2. UcxoaHble AaHHbIE ANA pacyeTa

VicxogHble OaHHble Ans OueHKM (CTpykTypa aktuBoB M obsisaTenbctB OOLlecTBa MO COCTOSIHWIO Ha
31.12.2018 r.) npeacTasneHbl B Tabn. 24.

Tabnwuua 24.
CTpyKkTypa aKkTMBOB M 06si3aTenbCcTB O6LWecTBa

HaumeHoBaHue BenunuuHa,
akTuBal/obs3aTtencTBa TbiC. py6.

HematepunanbHble akTuBbl

PesynbTaTbl nccnenoBaHuii U pa3paboTok
HemarepunanbHble NONCKOBbIE aKTUBbI
MaTepuanbHble NOUCKOBbIE aKTVBbI

OcHoBHble cpeacTaa

[loxoaHble BNOXeHUs B MaTepuarbHble LleHHOCTN

[onrocpoyHble MHAHCOBbIE BIOXEHUS

IS
o
O O 4 © © o o o o o

OTnoXeHHbIe HanoroBble akTUBbI
Mpoune BHeOGOPOTHbIE aKTUBI
3anacsl

HAOC 0
[ebutopckasn 3agomKeHHOCTb 37 817
KpaTtkocpouHble doMHaHCOBbIE BIOXEHUS 1422 966

[eHexHble cpeacTea 32379
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HaumeHoBaHue BenunuwuHa,
akTuBal/obs3atencTBa TbiC. py6.

Mpoune 060poTHbIE aKTUBbI 0
[lonrocpoyHble 3aeMHble CpeacTa 0
OTnoXeHHble Hanorosble 06s13aTensLCTBa 0
Mpoune gonrocpoyHble obazaTenbcTea 0
KpaTkocpouHble 3aemHble cpeacTBa (B TeveHne 12 mecsiLeB) 0
KpeonTopckas 3afomKkeHHOCTb 2 286
OueHouHble obsi3aTenbcTBa 38
Mpoune kpaTkOCpOUHbIe 0bs3aTenbCTBa 0

UemoynHuk: 1. JaHHble, npedocmasrieHHble 3aka3duka.

O6LLECTBO HE MMEET cneLmann3npoBaHHbIX aKkTMBOB (CneLnanM3MpoBaHHbIM akTUBOM MPU3HAETCs aKTuUB,
KOTOPbIN HE MOXET ObiTb NPOAAaH Ha PbIHKE OTAeNbHO OT BCero busHeca, YacTbi KOTOPOro OH ABMAETCS, B
CUNY YHUKaNbHOCTM, O0YCMNOBMAEHHOW CneLuanMavMpoBaHHbIM XapakTepoM, Ha3HaYeHUEM, KOHCTPYKLIMEN,
KOHdUrypaumen, COCTaBom, pasmMepomM, MECTONONMOXKEHNEM U APYTMMIN CBOMCTBAMM akTUBA).

Mpu NpoBeAeHUN NePEOLIEHKN aKTUBOB 1 0bsi3aTenbCcTB ObLLecTBa, B Clly4ae ecnn CTOMMOCTb akTMBa Ui
obsi3aTenbCcTBa SBNSIETCA He3HaunTenbHoM, OUEHLMK MMEET NpaBO He OCYLECTBNATb UX MEPEOLEHKY
(MeToguyeckme pekoMeHgauuMuM Mo OueHoYHon geaTtenbHocT  «OueHKa PbIHOYHOM  CTOMMOCTU
npeanpusatusay, Komutetr TIMIM P® no oueHouyHon peatenbHocTn). [Ons onpedeneHusl YpOBHSA
CYLLIECTBEHHOCTM BanioTbl 0anaHca yCTaHaBNMBAETCS KPUTEPUIA, WMEOLWMIA peKoMeHOaTeNbHbIN
XapakTep, paBHbiin 2% (MeTtoaunyeckne pekomengaumnmn «OnpegeneHne ypoBHS CyLLIECTBEHHOCTUY ).
Bcneactere aToro akTvBbl U naccuBbl (0683aTenbCTBa), KOTOPbIE COCTaBMASAT Manyko 4YacTb (2% n MeHee)
B BantoTe OanaHca, He nognexaTt KOPPEeKTUPOBKE BBUAY HUYTOXHOW CTEMEHM BINSHUS KOPPEKTUPOBKM Ha
WTOroBbIN pe3ynbTarT.

6.1.3. PacuyeT ckOppeKTMPOBaHHOW CTOMMOCTH aKTUBOB

KoppekTrMpoBka HeMaTepmasnbHbIX aKTUBOB.

CornacHo TBY 14/2000 «Y4yeT HemaTepuanbHbIX akTMBOB» K HemMaTepuarbHbIM akTuBam MoryT ObiTb
OTHeceHbl cnegyouime o6bekTbl — 0OBEKTLI MHTENMEKTYanbHON COBCTBEHHOCTM (MCKMNIOYMUTENBHOE NpPaBo
Ha pe3ynbTaTbl MHTENNEKTyanbHOW AeATENbHOCTH):

e  VCKMOUYMTENbHOE MpaBo naTteHToobnagartens Ha wu3obpeTeHune, MPOMbIWEHHbBIM 0bpasey,
MonesHy Moaernb;

e UCKMIOUYMTESNIbHOE aBTOPCKOE MpaBo Ha nporpammbl Ans 9BM, 6asbl 4aHHBIX;

e UMYLLECTBEHHOe MNpaBO aBTopa MMM WHOro npaBoobnagaTens Ha TOMOMOMMW WHTErpanbHbIX
MUKPOCXEM;

° UCKN4YnTernbHoOe nNpaBo Bragesnbua Ha TOBaprIVI 3HaK U 3HakK OGCJ’Iy)KVIBaHVIﬂ, HaunmMeHoBaHue
MeCTa NPOUCXOXOEHNA TOBAPOB;

. UCKITIOYUTESTIbHOE NpaBo nateHToobnagarTensi Ha CenekUNoHHbIE JOCTUXEHWS.

B cocTtaBe HemaTepuanbHbIX aKTMBOB YYMTHLIBAOTCSA Takke AenoBas penyTaums opraHusauum (ryasunn) u
OpraHM3aUMoHHbIe pacxodbl (pacxodbl, CBSI3aHHble C 06pa3oBaHMEM HOPUANYECKOTO NLA, NPU3HAHHLIE B
COOTBETCTBUM C ydpeauTenbHbIMM JOKYMEHTaMM YacTbio BKNada y4acTHUKOB (yYpeauTenen) B yCTaBHbIN
(cknago4HbIN) KanuTan opraHusauun).

B coctaB HemaTepuarnbHbIX aKTUBOB HE BKIHOHAKOTCS MHTENNEKTyarnbHble U AENOBbIE kKa4ecTBa nepcoHana
opraHu3aumm, ux KeBanudukaums M CnocoOHOCTb K Tpyay, MOCKOMbKY OHW HEeOTAENMMbl OT CBOMX
HOCUTENEN U HE MOTYT ObITb UCMONBb30BaHbl 6e3 HUX.

B coomeemcmeuu ¢ daHHbIMU basiaHca, y Obwecmea He uMeemcsi akmugog 0aHHO20 suda.
KoppekTnpoBka pe3ynbTaToB UCcrnegoBaHUM U pa3paboTok.

OTobpaxeHne un3gepXKeK, HanpaBfieHHbIX Ha NpoBedeHVMEe Hay4YHO-UCCNeAoBaTENbCKUX, OMbITHO-
KOHCTPYKTOPCKUX U TEXHOMOrM4eckux pabor.

B coomeemcmeuu ¢ daHHbIMuU banaHca, Obuwecmso He umeem akmueog daHHO20 euda.

Koppexmpoaxa HeMaTepualibHbIX MTOUCKOBbLIX daKTUBOB.

B kauecTBe 3TMX HeEMaTepuarbHbIX MOUCKOBbIX aKTUBOB YYUTLIBAOTCS HUXKECTEAYHOLLME:

e BO3HMKalOLLEe Ha OCHOBaHWM NWLEH3WM MPaBO Ha OCYLIECTBIieHWe paboT Mo MOWCKY, pasBeake
MECTOPOXAEHMIN NONe3HbIX NCKONaeMblX, UX OLEHKE;

L] nony4vyeHHad B pe3ylibTaTte [MOUCKOBbIX nccrneaoBaHui (I'eO(*)l/I3VI‘-IECKVIX, TOI'IOI'pa(*)VI‘-IE‘CKVIX n
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reosiorMyecknx) MHOpPMaLnsi OTHOCUTENBHO MECTOPOXKAEHWI MOMNE3HbIX UCKOMaeMbIX U Heap;
e  TOMyYeHHble NpY pa3BefoYHOM BypeHun pesyrnbTaTtbl N pesynbTaTbl 0T6opa 06pasLoB;

e OUEeHKka pa3paboTkm MeCTOPOXAEHUS W [A00blMM MONE3HbIX WCKOMAeMbIX C  TOYKU 3peHUust
KOMMepPYECKOW LienecoobpasHocTu.

B Byxrantepckom 6anaHce oTpaxaeTcs Cymma 3aTpaT Ha OCyLLEeCTBNEeHNe noncka MecTopoOXaAEHUA Kakunx-
nmMbo nonesHbIX Uckonaemblx (yyuTbiBaeTcs Ha cybcueTe k cuety 08/HIA). lNokasaTtens ctpoku 1130
dopmupyeTcsa Kak pasHuua mexay cyetom 08/HIA n cyetom 05/HIMA, 1. e. B Byxrantepckom GanaHce
HemaTepuarnbHble NMOMNCKOBbIE aKTMBbI OTPaXalTCA NO OCTAaTOYHOW CTOMMOCTMW.

B coomsemcmeuu ¢ 0aHHbIMU banaHca, Obwecmeso He umeem akmugos 0aHHO20 8uoda.
KoppekTMpoBKa MaTepuanbHbIX MOUCKOBLIX aKTUBOB.

B byxrantepckom 6GanaHce ctpoka 1140, umetowas HasBaHue «MaTepuanbHble MOUCKOBBIE aKTUBbI»
(MIMA), dopmunpytoT cBegeHus o6 Mcnonb3yembix B NPOLIECCe MOMCKa MOME3HbIX MCKOMAaeMbIX OCHOBHbIX
cpencteax (obopynoBaHue, TpaHCMNOPT, coopyxeHust). YumTeiBatotcs MIMA Ha 08 cueTe, Ha OTAENBHOM
cybecuete 08/MIIA. Mokasatenb cTpokn 1140 paccumTbiBaeTCs kak pasHOCTb mexay cyetamm 08/MIMA u
02/Mr1A, T1. e. B byxrantepckom banaHce MaTepuarbHble NMOMCKOBbIE aKTUBbI OTPaXaloTCHA MO OCTAaTOYHOW
CTOMMOCTMW.
B kayecTBe MaTepuarnbHbIX MOUCKOBbLIX AKTUBOB MPM3HAKTCA HEKOTOpble BWAbI OCHOBHbIX CPEACTB,
ucnonb3yembix npu paspabotke, AOo0OblMe MECTOPOXAEHWMM MOME3HbIX WCKOMaeMblX, Hanpumep
obopynoBaHue, TpaHCMOPT, coopyXeHus. Cpean COOPYKEHURW, WCMOMb3yeMblX MNpW MNPOBEAEHUN
MOVCKOBBIX Onepaunii MECTOPOXAEHWUM NOME3HbIX MCKONaeMblX, MOXHO BbiAenuTb Tpybonposoabl. Cpeaun
obopyOoBaHUsl,  UCMOMb3yemMoro  Mpuv  MPOBEAEHUM  MOWUCKOBBIX  MEPOMPUSTUA,  BbIOENAOT
crneumannsMpoBaHHoe o0bopyaoBaHWe AN 3TUX Lenen, Hanpumep yCTaHOBKM Ans BypeHus, pesepByapbl
ONS XpaHeHus JobbITbIX MONEe3HbIX UCKOMaeMbiX, HACOCHbIE arperaThbl.
B coomsemcmeuu ¢ 0aHHbIMU banaHca, Obwecmeo He umeem akmugos daHHO020 8uoda.
KoppekTrpoBka OCHOBHbIX CPEACTB.
B cooTtBetctBUMM C [lonoxeHnem no OyxranTepckomy y4yeTy "YuyeT oOcHOBHbIX cpeacts" [BY 6/01,
yTBEepxaeHHbIM Mpukazom MuHucTepcTBa dumHaHcoB Poccuinckon depepaumm N 26H ot 30.03.2001 .
(peqn. ot 18.05.2002 r.), K OCHOBHbIM CPEeACTBaM OTHOCSITCH: 34aHusl, COOpPYXeHus, paboyve u cunosble
MaLLMHbI M 0bopydoBaHWe, U3MEPUTENBHBIE U perynupytoLme npubdopbl U YCTPONCTBA, BblMUCTIUTENBHAS
TEXHWKa, TPaHCMOPTHbIE CPeACcTBa, MHCTPYMEHT, MPOM3BOACTBEHHbIA U XO3ANCTBEHHBIN MHBEHTApPb U
NpUHaONexHocT, pabdounii, NPOAYKTUBHBLIA U MSIEMEHHOW CKOT, MHOrONeTHME HaCaXOoeHwus,
BHYTPUXO3SANCTBEHHbIE OOPOrM M NpoYMe COOTBETCTBYHLLUME 0O0BLEKThI. B cocTaBe OCHOBHbIX CpeacTB
YUMTBIBAKOTCS TaKKe: KanuTarbHble BIOXEHUS Ha KOpPEHHOe yrydlleHne 3emenb (OCylUTenbHbIE,
OpoCuTENbHbIE N ApYyrMe MenvopaTuBHblie paboTbl); KanuTarnbHble BOXEHUS B apeHOoBaHHbIE OOBbEKTbI
OCHOBHbIX CpPEACTB; 3eMeslbHble Yy4yacTkM, OObEeKTbl MPUpPOAONONb30BaHWS (Boda, Hedpa u apyrve
NpUpoaHbIEe pecypchl).
B coomsemcmasuu ¢ 0aHHbIMU banaHca, Obuwecmeo He umMeem akmugos 0aHHO20 euda.
KoppekTrpoBka AOXOOHbIX BAOXKEHWU B MaTepuanbHble LIeHHOCTHU.
[loxogHble BROXeHMst B MaTepuarnbHble LEHHOCTM — BIIOXEHMS B MartepuanbHble LEeHHOCTH,
npegocTaBnsieMble 3a MnaTy BO BpPeMEHHOe BRafeHWe U Monb3oBaHMe (BKMOYas MO  A0roBopy
hrHaHCOBOW apeHAbl, MO JOrOBOPY NpokaTa), C Lenblo nofnyvyeHns goxoaa.
B coomsemcmesuu ¢ daHHbIMU banaHca, Obuwecmeo He umMeem akmugos 0aHHO20 euda.
KoppekTrpoBka 40NrocpoYHbIX UHAHCOBbBIX BIOXKEHWUN.
B cootBeTctBMM ¢ .3 MBY 19/02 K hMHAHCOBBLIM BIIOXXEHMSAM OTHOCATCS:

e  [OCy[apCTBEHHbIE U MyHULMNArbHbIE LEHHbIE Dymaruy;

e LeHHble Bymarnm gpyrmx opraHu3auuii, B KOTOPbIX aTa U CTOMMOCTb MoralleHusi onpegeneHsbl
(obnuraumm akLMOHEpPHbIX 00LECTB, KOprnopaTuBHbIE BEKCENS U PUHAHCOBbIE BEKCENS);

e BKNagbl B yCTaBHble (CKMadouYHble) KanuTanbl ApYrMx opraHu3auuid (B TOM uyucrie OOYEpHMX U
3aBUCMMbIX XO3AINCTBEHHbIX OOLLECTB);

e  BKNagbl No OOroBOpY NPOCTOro ToBapuLlecTsa (y opraHvMsauumM-Tosapuila);

e MpefocTaBrieHHble 3aiiMbl APYIMM OpraHM3aumsiv;

e  [eno3uTHble BKIadbl B KPeQUTHbLIX OpraHn3aumsx;

e gebuTopckasi 3a00MKEHHOCTb, NPMOBGPETEHHAs HAa OCHOBAHWUM YCTYMKK NpaBa TpebGoBaHus.

K 8OnrocpoYHbIM (PMHAHCOBBLIM BIOXEHUAM OTHOCATCS (DUHAHCOBbLIE BNOXEHWS, CPOK BO3BpaTa KOTOPbIX
npesbiwaeTt oauvH rod. K HUM OTHOCATCH naeBble BKMagbl B yCTaBHble KanuTanbl APYrMx opraHusauui,
akuMM OOYEepHUX U 3aBUCUMBbIX OpraHuM3auun, UHble akuum, NpuobpeTeHHble B Lensdx Ux yaepXaHus B
TeueHve HeonpeaeneHHoOro cpoka, obnurauum U apyrue JonroBble LeHHble Bymaru, yaepxusaemble A0
norawieHus, ecnv oHo oxmnaaetca bonee yem yvepes 12 mecdues. B gaHHylo kaTteropuio BXoAAT 3alMbl,
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BblJaHHble Ha AnuTenbHbIN cpok (Bbonee 12 mecsueB), MO KOTOPbIM HE MpeanoniaraeTcs ycTyrnka npasa
TpeboBaHus.

B coomeemcmeuu ¢ 0aHHbIMu 6anaHca, Obwecmeso He umMeem akmugog 0aHHO20 8uoda.

KoppeKkT1poBKka OTNOXEHHbLIX HANTOrOBbIX aKTMBOB.

B cootBetctBum c¢ TBY 18/02 nog OTNOXEHHbIMWM HAaNOroBbIMW aKTMBaMW MOHMMAETCA Ta 4acTb
OTJIOXKEHHOTO Hanora Ha npubbinb, KOTOpas LOIMKHA MPUBECTM K YMEHbLUEHWIO Hamora Ha npubbinb,
noanexatlero ynnarte B 6104xeT B CrieaytoLLem 3a OTYETHbIM UK B MOCIEeAYLWMX OTYETHBIX Nepunogax.
OTnoXeHHble HamnoroBble akTUBbI PABHAOTCS BENUYMHE, ONPeaenseMoi kak Npon3BeaeHNe Bbl4MTaeMbIX
BPEMEHHbIX pa3HuL, BO3HUKLLMX B OTYETHOM NEpPUOAE, Ha CTABKy Hanora Ha npubbinb, yCTaHaBIMBaAEMYHO
3akoHogaTenbcTBOM Poccuiickon ®epepaummn o Hanorax u cbopax M AeWCTBYIOLLEN Ha OTYETHy AaTy.
OTnoXeHHble HanoroBble akTMBbI OTpaXKalTcs B OyxranTepckoMm ydveTe no gebeTy cyeTa OTNOXKEHHbIX
HanoroBbIX aKTUBOB, B KOPPECMOHAEHLMN CO CHETOM y4eTa pacyeToB No Hanoram u cbopos. MNpu aTom B
aHanUTM4YecKkoM yYeTe, OTIIOXKEHHbIe HanoroBble akTUBbI yYMTbIBAOTCS AUddEepeHLMpoBaHO No Buaam
aKTUBOB, B OLIEHKE KOTOPbIX BO3HMKIIA BblUMTaeMasi BPEMEHHasi eguMHuLa.

Taknm obpasom, Bug aktnea «OTMNOXKEHHbIE HANOroBble aKTMBLI», NMPeAcTaBnsieT cobon akTuB Kak Obl
3aUMCTBOBaHHbLIA Yy rocygapcTBa Ha BpeMmsi, Heobxodumoe Anis ynnatbl Hamora Ha npubbinb, U paBeH
TaKoW e BENWUYMHE OEHEXHbIX CPEACTB.

BanaHcoBas (y4eTHasi) CTOMMOCTb JaHHOIO BMAa akTMBa coctaBnsaeT 45 793 Teic. pyb. [ona gaHHoro
BUAa akTmBa cocTtaensieT 2,98% oT BENMYUHbI BantoTel 6anaHca.

B coomeemcmesuu ¢ nonoxeHusimu MexdyHapoOHo20 cmaHdapma ¢huHaHcogol omyemHocmu (IFRS) 13
«OueHka crnipasednueoll cmoumocmu» 0551 onpedesieHusi cmoumMocmu akmugeos usiu obsizameriocme
B803MOXHO UCIMOMb308amb 3 (Mpu) ypo8Hs1 OaHHbIX.

UcxoOHble OaHHble 3 YposHS - amo HeHabrirodaemble UCXO0Hble OaHHble Ornsi akmuea unu
obsizamenscmea.

HeHabntodaembie ucxoOHblIe OaHHbIe OO/MKHbLI UCMOM1b308ambCs 011 OUEHKU cripasednusoli cmoumocmu
8 MoMm criy4ae, ecsiu ymecmHbie Habnodaembie ucxoOHble OaHHble (1 YpoeHsi u 2 YpoeHsl) He BocmyriHbI,
maxkum 0bpa3om, y4Yumbl8alomcs cumyauyuu, fpu Komopblx Habnwdaemcs Hebonbwas, npu HamuyYuu
makoeol, 0esimesIbHOCMb Ha PbIHKE 8 OMHOWEHUU akmuega usnu obsizaamersniscmea Ha 0amy OUEHKU.

B pamkax nposedeHHO20 8 omyeme aHasiu3a Ucrosib308aHUsI UCXOOHbIX OaHHbIX Orisl OUEHKU akmueos (8
mom yucre UHgopMauuu O KOJIUYECMBEHHbLIX U KayecmeeHHbIX XapakKmepucmukax akmueos)
onpedesieHo, Ymo OaHHble 1-20 YpoeHss omcymcmeytom, OaHHble 2-20 YPOBHS cyuiecmeyom, HO UX
UCronb308aHUE MPUHSIMO HE KOPPEKMHbIM.

[Mo OaHHOU rpu4yuHe OUEHWUK UCrosnb3osasl (MpuHsSmMo 8 kadecmee OOrnyweHusi) UcxodHble OaHHble 3
YposHs - amo HeHabrirodaemMble UCXOOHble OaHHble O akmuga unu obsisamersibcmea, 8 Kadecmee
KOmOopbIX Ucnonb3o08asnucb daHHble byxaanmepckol omyemHocmu aMumeHma Ha damy OUeHKU.

Mcxoas u3 Bbillecka3aHHOro, AaHHbIA BUO aKTUBOB NMpUHUMAarcst No 6anaHcoBOW CTOMMOCTM.

3HaueHue cmouMocmu akmuea, npuHumaemoe K pacdemy — 45 793 meic. pyb.

KoppekT1poBka NpoyrMx BHEOOOPOTHbIX aKTUBOB.

I'Io,u, npo4ynmmn BHeO60pOTHbIMl/I akTmBamMm NOHMMAKT BEJIMYMHY aKTMBOB, HE HalleALlnX oTpaXxeHwue no
npeabigywimmMm CtaTtbAm BHeO60pOTHbIX aKTUBOB.

B coomeemcmeuu ¢ daHHbIMU banaHca, Obuwecmeo He umMeem akmueos daHHO20 8uda.
KoppekT1MpoBKka 3anacos.
B kadecTBe maTtepuanbHO - MPON3BOACTBEHHbIX 3anacoB MPUHUMAOTCH aKTUBbI:

e 1CMOMb3yeMble B KadeCTBe Cbipbsi, MaTepuanoB M T.MN. NpU MNpPOM3BOACTBE NpPOAYKUUM,

npegHa3Ha4YeHHOW Anst NPoAaxu (BbIMONHEHWS paboT, oka3aHua ycnyr);

e npegHasHa4YeHHble Ans NpoAaXu;

e YCnoMb3yeMble ANs YNIPaBNeHYECKMX HYXK opraHmM3aLmm.
[oToBasi NpoayKumst SBMNSETCSA YacTblo MaTepuarnbHO - MPOM3BOACTBEHHLIX 3anacoB, NpegHa3HaYeHHbIX
ONg npodaxu (KOHEeYHbIN pe3ynbTaT MNPOU3BOACTBEHHOrO LUKMA, aKTUBbl, 3aKOHYeHHble 06paboTkon
(komMnnekTaumnemn), TEXHUYECKME N KAYECTBEHHbIE XapaKTEPUCTUKN KOTOPbIX COOTBETCTBYIOT YCHOBUSIM
poroBopa unu TpeboBaHUAM WHbIX OOKYMEHTOB, B Cry4yasiX, YCTAHOBMEHHbIX 3aKOHOAATENbCTBOM).
ToBapbl SBMAKTCA 4YacTbio MarepuanbHO - MPOM3BOACTBEHHbIX 3anacoB, MNPUOOPETEHHbLIX WK
NOMyYeHHbIX OT APYrMX HPUONYECKUX MU (PU3NYECKUX NNLL U NPeaHa3HaYeHHble Anst NPOAAXM.
B coomseemcmesuu ¢ 0aHHbIiMU banaHca, Obuwecmeo He umeem akmueos 0aHHO20 euda.
KoppekTtupoeka HOC no npnobpeTeHHbIM LIEHHOCTSIM.
Mo gaHHOM CTpoKe NokasbiBaeTCs CyMMa, yYUTbiBaeMas Nno COCTOSIHUIO Ha AaTy COCTaBMNEHMsI OTYETHOCTHU
Ha cyeTe 19 «HOC no npnobpeTeHHbIM LEHHOCTAMY.
B coomeemcmeuu ¢ daHHbIMU banaHca, Obuwecmeo He umMeem akmueos daHHO20 8uda.
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KoppekTrpoBKka 0eOUTopcKon 3ad0mkeHHocTM (A0 12 mecsaues).

[ebuTopckas 3aQ0/MKEHHOCTb — STO 3afO0JPKEHHOCTb CTOPOHHMX OpraHu3auuii, npuyuTatoLlascs
npeanpusTnio, Ho ele He nonydveHHas. OHa yuuTbiBaeTcs Ha GanaHce No akTU4ecKon CTOMMOCTM
peanusauum, Ucxoas U3 CyMMbl AEHEXHbIX CPEACTB, KOTopasi AokHa OblTb, MoMyyYeHa Npu norawleHuu
OaHHOW 3a40MKEHHOCTH.

[lebuTtopckass 3ad0IMKEHHOCTb MpeAacTaBnsieT coboM  OTBMEYEHME WX XO3SMCTBEHHOro obopoTta
COGCTBEHHbIX OBOOPOTHLIX CpeacTB  MpeanpusaTusl, T.e. WX MMMobunmsaumwo. JTOT  npouecc
COMPOBOXAAETCS KOCBEHHbIMU MOTEPSIMM B Aoxo4ax MpeanpuaTus (OTHOCUTENbHAsi 3HAYMMOCTb 3TUX
noTepb TEM Bbile, YEM BbILLE TEMM UHPNALUN).

B akoHOMMYecKOM cMbIcrie «AebuTopckas 3adofHKEHHOCTb» NpPeAcTaBnsdAeT cobon  MCTOpPUYECKUn
nokasarterb, BblpaXaloLUin CTOMMOCTb WCMONb30BaHHbIX B MPOLUSIOM [OEHEXHbIX M MaTepuarnbHbIX
pecypcoB npeanpuaTusi, He BO3MELLEHHbIX [0 HAaCTOSILEro BPEMEHM, MO KOTOpPbIM MpeanpusTue
CoXpaHsieT hopMarnbHO-IOpUAMYECKMEe NpaBa Ha YAOBNETBOPEHNE COOTBETCTBYHOLLMUX TPeGoBaHMNA.

B obuwem crnyyae pacyeT CTOMMOCTM OeOMTOPCKOM 3a40MMKEHHOCTU MPOU3BOAMIICS C UCMONb30BaHUEM
OBYX METOOMK:

o KO3(hDPULMEHTHON METOANKM;
e  MEeTOAWKM AUCKOHTUPOBaAHUA OEHEXHbIX MOTOKOB.
KoadhdhmumneHTHas metogmka pacyeTta 4ebOUTOpCKON 3a0MKEHHOCTMU.

CyLlWHOCTbL faHHoro cnocoba CoCTOMT B TOM, YTO CTOMMOCTb AeBUTOPCKON 3a0MMKEHHOCTN YMEHbLUAEeTCs
Ha onpegeneHHbln Ko3(UUMEHT, B 3aBMCMMOCTM OT Cpoka HenmnaTtexa. OCHOBHasa pacdeTHas
3aBUCUMOCTb UMEET CriefyoLnii BUa:

(’;3 = Cgs *K(T)’
roe:

C ; - CKOPPEKTUPOBAHHAsA CTOMMOCTb AeOUTOPCKON 3a40MKEHHOCTMH;
Ci - banaHcoBas CTOMMOCTb AebUTOPCKON 3a0IMKEHHOCTH;

K (T ) - KO3 MULMEHT, 3aBUCHALLMIA OT CPOKa CYLLIECTBOBAHUSA 3a40IKEHHOCTH.

LWkana koadpdVLUMEHTOB AONCKOHTUPOBAHUSA, COCTaBfIEHHAsi Ha OCHOBE BEPOATHOCTM 6e3HagexHoCTU
ponros (Financial management CARANA Corporation - USAID-RPC. — Moscow, 1997.) npeacrtasneHa B
Tabn. 25.

Tabnuua 25.
Lkana koachdpununmeHTOB ANCKOHTUPOBaHUSA

CpoK cyllecTBOBaHUA : :
AebuTopckoit 1-2mec. | 2-3mec. | 3-4mec. | 4-5mec. | 5-6 mec. Smlcz 1;(::4 g::'::
3a0MKeHHOCTH, MeC. . . :

Koadhdpuumert
[MCKOHTMPOBaHUS

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

UcmoyHuk: 1. http://www.inbico.ru/.
MeToanka AMCKOHTMPOBaHWS ByayLMX OXOO0B.

CornacHo paHHOW MeToAuKe CTOMMOCTb ,D,e6VITOpCKOﬁ 3aJ0JDKEeHHOCTN onpegendeTca Ha OCHOBeE
npunHUumMna U3MeHeHuna CToOMMOCTU OeHer BO BpeMeHW. [ns akTuBOB, He npeagycMatTpumBarOWnMX BbinnaTbl
nepmnogmn4yeckoro npoueHTHoro aoxoaa, pac4etHad 3aBMCUMMOCTb UMEET BUA!

_ * HE T
Ct)a_Nd3 K(I’t’ p)’
roe:
N ,, — 6anaHcoBasi CTOMMOCTb JeBUTOPCKO 3a40MKEHHOCTH;
K(i;t; p) - KO3 dDULMEHT AUCKOHTUPOBAHWSI, PACCUUTLIBAEMBIN KaK (OYHKLIMSI OT CTABKU AWNCKOHTA, CPOKa

A0 noraweHuna 3agoimkeHHOCTU U BapuaHTa noraweHuna (paBHomepHo nnn ogHom CyMMOIZ).

Mpy 3TOM KO3(PPULMEHT OUCKOHTUPOBAHUS MOXET paccyMTbiBaTbCs ABYMSI cnocoGamu, B 3aBUCMMOCTU
OT XapakTepa noralieHus 3aa0IKeHHOCTU.

[ns 3agomkeHHOCTK, norallaemomn €OMHOBPEMEHHO MNpU HaCTynNeHNn CpoKa, MOXeT ObITb NPpUHATA
cneaywuaa pac4eTHaa 3aBUCUMOCTb:

1

roe:
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| - 3HaYeHMe CTaBKV AMCKOHTUPOBAHMSA (HOPMa AVNCKOHTA);
{ — cpok 4o noralleHns 3a40MmKeHHOCTH, OHEN.

[na 3a00mKeHHOCTW, NorallaemMol B TeYeHWe nepuoga, npy AONyWweHnM O paBHOMEPHOCTM MoralleHus,
MOXeT ObITb NPUHATA creaylollas pacyeTHas 3aBUCMMOCTb:!

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

B cooTtBeTcTBUM C AaHHbIMKM HGanaHca, Ha GanaHce npegnpuATUS YucnuTca gedbutopckasa 3ag0mMKEHHOCTb
Ha cymmy 37 817 Tbhic. pyb. YAenbHbI BeC JaHHOrO aktuea coctaBnsieT 2,46% oT obuien ctoumocTu
akTMBOB (BantoTbl H6anaHca). [aHHble 0 OebuTopCKOW 3aJ0/MKEHHOCTW, NPEeAOCTaBMEHHbIE 3aKasynkom,
npeacTtaeneHobl B Tabn. 26.

Ta6bnuua 26.
,D,aHHbIe o AeGVITOp(:KOVI 3a40MKeHHOCTH, npenocTtaBlieHHbIe 3aka3umkom

XapakTepuctuka
Cymma MouunHa 3a40MmMKeHHOCTUN [ata BepoATHbIN cpok
HaumeHoBaHue aebutopa | 3agomKeHHOCTH, BO3HEKHOBeHMﬂ (6e3HapexHasn, BO3HMKHOBEHUA noraweHus
TbIC. PY6. npocpoyYeHHas, 3a0/MKEHHOCTU 3a40MKEeHHOCTHN
TeKyLas)
AO "OnmuHes" 8 448 561,6 NPOLLEHTLI N0 3anmy TekyLwas 31.12.2018 31.01.2019
NpoLEeHTLI Mo 3aiMam
00O "PemBaroHcepsuc” 117 657,5 (nogpo6Ho BO BKagke TekyLwas 31.12.2018 31.01.2019
KodB)
KT ®uHaHc [orosop

BPOKEPCKOTo OBCIYKUBAHIS 2 242 209,1 [eHexHble CpeacTBa Ha BPoKepcKoM cYeTy) TekyLas

76 999 212,67 Obwas
cymma onepauumn. Ha

KUT ®uHanc PEMO or cymmy 52 996 388,40

26.12.18, C6epbaHk, NAO 24 002 824,3 TekyLas 26.12.2018 15.01.2019
Bpokep B3N B 4onr nog
ao03, 483 290 wr.
0,5% - oTpaxkeHo BO
Bknagke KOB
Mepennara no HAC 22 213,6 nepennara no HOC HET [aHHbIX HET AaHHbIX HET [laHHbIX
Mepennara no Hanory Ha 2277 275.0 nepennara aBaHCoOB No Tekywan 30.06.2018 HET AaHHBIX
npubbInb Hanory Ha npubbinb
Onnarta nownuH 70 400,0 aBaHC no onnare noLnuH HET AaHHbIX HEeT AaHHbIX HET AaHHbIX
Bekap Ynpasnstowas
Komnanus 000 328 712,00 aBaHc npocpoYeHHas 01.04.2017 HET AaHHbIX
EyﬁoxaHan Caikr-TleTepbypra 231 525,12 aBaHC nNpocpoYeHHas 30.09.2018 HET AaHHbIX
goglglepcaHTb KAPTOTEKA 13 050,80 aBaHC TekyLwas HET AaHHbIX HET AaHHbIX
Hosbitn peructpatop AO 590,00 aBaHC TekyLas HET AaHHbIX HET AaHHbIX
Takckom OO0 26 400,00 aBaHC Tekywas HET AaHHbIX HET AaHHbIX
THT 3kcnpecc 2 423,69 aBaHCc TekyLwas HET AaHHbIX HET AaHHbIX
BuaHec MNpod AO 10 083,51 aBaHC TekyLwas HET AaHHbIX HET AaHHbIX
Mepennara no cTpaxosbimM
B3HOCAM 7051,4 aBaHc TekyLwas HET OaHHbIX HET [laHHbIX
CoTpyaHWKM nog oTyeT 16 076,35 aBaHC Tekywas HET AaHHbIX HET AaHHbIX
uToro 37 817 053,99

UcmoyHuk: 1. JaHHbie, npedocmasreHHble 3aka3quKom.
[Npwn npoBefeHMM HACTOSLLIEN OLEHKUN LensMn aHanmaa ﬂeGVITOpCKOVI 3a00J/1KEHHOCTU ABNANUCH:
e onpepgeneHne nepevHsa KOppeKTMpyeMOVI D,e6I/1TOpCKOI7I 3aJ0JIKXEeHHOCTU;
e onpepeneHne Hamnydwero Metoga KOppeKTUpoBKA nebuTopcKkon 3a0mKEHHOCTH.
OnpeneneHne NepeYHs KOppekTUpyemMon eOUTOPCKOM 3a40/HKEHHOCTMU.

AHanus npeacTaBreHHbIX [aHHbIX MOKasbiBaeT, 4YTO B cocTaBe [OeBGMTOpCKOM 3a[0MMKEeHHOCTU
NPUCYTCTBYET CPOYHas (TeKyllas) 3a[0/MKEHHOCTb, Kak C YKasaHHbIMM BEPOATHLIMU CPOKamu MoralleHusl,
Tak 1 6e3 HUX, a Takke NPOCpPOYeHHas 3a[0IKEHHOCTb. B cBogHOM Buae, NpuHMMaeMasi K AanbHenen
KOppeKTUpoBke (pacuyeTam), AebuUTopckas 3a40/MKEHHOCTb NpeAcTaBneHa B Tabn. 26.

OnpegenexHne HaunyyLero MetToga KOppekTUPOBKM Oe6UTOPCKOI 3a00MKEHHOCTH

AHanu3 gaHHbIX NPeAcTaBneHHbIX B Tabn. 26 nokasbiBaeT, YTO B cocTaBe AeOUTOPCKOM 3a0IMKEHHOCTU
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NPUCYTCTBYET CPOYHAaA (TeKyLLI,aFI) 3a0JKEeHHOCTb U NpocpoYeHHaa 3ag0JIKEHHOCTb.

[na  KOppekTUpOBKM CpO4YHOM (TeKywen) 3adoimKEHHOCTM C WHGopMaumern O BEPOSITHbIX CpoKax
noraweHus uenecoobpasHo UcMnonb3oBaTb METo4  OUCKOHTUPOBaHMSA  Oygoylwmx  JOXOOOB  C
ucnonb3oBaHnem Mogenu 1 ans pacyeTta koaduumeHTa OUCKOHTUPOBAHUA. T.K. CPOK BEpPOSATHOrO
noraweHns He ykasaH C TOYHOCTbIO OO AaTbl, yKasdaH TOSNIbKO CPOK BEPOSTHOIO MOralleHus, npu
nposeaeHnn HaCTOFlLLl,eIZ OLleHKN B Ka4YecTBe AaTbl noralueHunsa uenecoo6pa3Ho Mncnonb3oBaTb I'IOCJ'Ie,El,HI/II7I
KaneHgapHbI OeHb yKa3aHHOro nepuoga (Cpoka) norawieHus.

IOna 3agomkeHHOCTM 6e3  yka3aHUA CPOKOB MOrawleHusl, [OaHHbIA  CPOK MNpUMHMMancd Kak ans
3a[10JKEHHOCTM, norawlaemMmon B TeyeHne 12 mecsues, T.e. 365 gHen, ¢ ncnonb3oBaHWEM Mogenu 2 ansi
pacyeTa koadmLmeHTa QUCKOHTUPOBAHWS

OnpeneneHne CTOMMOCTU CPOYHOW (TeKyLLien) 1eOUTOPCKON 3a00/KEHHOCTM C UCMNONb30BaHMEM MeToaa
OVCKOHTUPOBaHUA OyayLIMX 0OX0O0B

Kak oTtmevanocb paHee, pna pacyeta CTOMMOCTM OeBUTOPCKOW  3aJ0MKEHHOCTM  METOAOM
OVCKOHTUpOBaHMA ByayLimx 4OX0O0B LienecoobpasHo 1Ccnonb3oBaTbh 3aBUCUMOCTb BUAA:

Cda‘ = N03*K(I’t’ p) ’

rae:
N,, — 6anaHcoBasi CTOMMOCTb AeBUTOPCKON 3a40MKEHHOCTY;

K(i;t; p) - k0athdULMEHT AMCKOHTUPOBAHUS, PACCUNTLIBAEMbIN Kak (OyHKLMS OT CTaBKU AUCKOHTA, CpoKa
[0 NnoralleHunsi 3a40SHKEHHOCTY U BapuaHTa noralieHust (paBHOMEPHO UMy OJHON CYMMOA).

lNpn npoBedeHUM HacToAWEW OUEHKU ANUTEeNbHOCTb MNepuoga [0 noraweHnsa  3agoShKEHHOCTU
paccuuTbiBanacb UCXoasa U3 OaHHbIX O BEPOSATHbIX CPoKax noralleHud. BenuumHa cpoka (ANUTEnbHOCTb
nepvoga) noraweHus onpegenanacb kak pasHOCTb MeXAy KOHEeYHbIMM daTamMu nepuooB MOralleHus,
yKasaHHbIX B Tabn. 26 u gaton oueHkn — 31.12.2018 r. Pe3ynbTaThl pacyeta ONIMTENbLHOCTUM NEpPUoaoB
noralleHns npeacraeneHbl B Tabn. 28.

[ns onpeneneHnsi cTaBkn AUCKOHTUPOBaHMA OUeHLWMKOM Bbinu npoaHanManpoBaHbl CpeaHEeB3BELLIEeHHbIe
MPOLEHTHble CTaBKM MO MPUBIIEYEHHBIM KPEAUTHbIMW  OpraHusaumsamu  BKnagam (AenosvTtam)
HedMHaHCOBbIX OpraHu3auni B pybnsx ¢ pasnMyHbIMM CPOKaMu pasmeLleHusl, onybnmkoBaHHble baHkoM
Poccun (McTovHuK — www.cbr.ru).

AHanu3 cpeaHEeB3BELLEHHbLIX MPOLIEHTHbIX CTaBOK MO genosvTtam (B pyonsix), ¢ pasnnyHbIMM CPOKamMM
pa3smelleHunsi, onybnukoBaHHbix BaHkom Poccum, 3a nepuog ¢ aHBaps 2018 r. no gekabpb 2018 .
(ncTouHuk: oduumaneHein cant UB PO — www.cbr.ru). MNepuog, cooTtBeTcTBYtOWMiA 1 rogy, BbiOpaH ans
CrnaxvBaHUs1 BO3MOXHbIX konebaHui. 3HadeHns cpegHEB3BELLIEHHbIX MPOLEHTHbIX CTAaBOK NO Aeno3uTam
(Bknagam) npeacrtaeneHbl B Tabn. 27.

Tabnuua 27.
CpegHeB3BeLleHHbIe NPOLEHTHbIE CTaBKX MO Aeno3uTaMm B pyonsx, %

3HauyeHue cpegHeB3BelleHHOW NPOLIEeHTHOM CTaBKU NO Aeno3uTaM CPOKOM
Mepwuon
710 30 aHeit ot 31 .qulvAO 90 | oT 91 OHA :qo 180| ot 181 gHsA oo oT 1 roga go MBS
AHen AHen 1 ropa 3 net

AHB.18 6,06 6,66 6,73 6,94 6,61 7,06
eB.18 591 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
maii.18 5,76 6,19 6,30 6,47 6,28 6,08
1IoH.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
aBr.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
oKkT.18 6,36 7,26 7,48 7,32 6,02 6,54
HOA.18 6,42 7,22 7,66 7,44 6,92 6,91
nek.18 6,49 7,20 7,68 7,92 6,67 7,78
MepnuaHa 3a nepuog 5,96 6,48 6,53 6,58 6,32 6,64

Ucemoyruk: 1. www.cbr.ru 2. Pacdyemsi OueHuuka.

YuuntbiBas I'IpVIHFITbIVI noaxon K pacyeTty Cpoka A0 noraweHua ,D,GGVITOpCKOVI 3a0JKeHHOCTN U
nosny4yeHHble B pe3ylibTaTte pacy4eTOoB KOJIMYECTBEHHbIE 3Ha4YeHUA NPOUEeHTHbIX CTaBOK MO BKNadam, npu
nposeneHune HaCTOﬂLLLeVI OLEeHKMn B KadeCTBe CTaBKM [OUCKOHTa MNpU KOPPEKTUpoBKe p,e6v|TopC|<017|
3a40JTKEHHOCTU WMCMNoJib3oBaJjilaCb MeaunaHa BbI60pKI/I CTaBOK no pgeno3ntam, pa3MelleHHbIM Ha CpPOK,
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COOTBETCTBYIOLLMIA CPOKY OO MOralleHusl KaXaow OLEeHVMBaeMOW 3afOIDKEHHOCTU. PesynbTaTthl BblOOpa
CTaBOK AUCKOHTa npeacTaBneHbl B Tabn. 28.

Pe3yanaTb| pacyeTa CKOppeKTI/IpOBaHHOIZ CTOMMOCTU ﬂ,e6I/ITOpCKOI7I 3a00J1KeHHOCTHN MeToaoM
OMCKOHTUpPOBaHMA ByayLmx 4oXoa0B npeAcTaBneHbl B Tabn. 28.
Tabnuua 28.
Pe3synbTaTbl pac4yeTa CTOUMOCTH Ae6UTOPCKON 3aA0/KEHHOCTH
MeTOAOM ANCKOHTUPOBAHUA ByAyLUMX [0XOA0B

[laTta OKOH4YaHus

HanmeHoBaHMne S BeposiTHoro norgﬁﬁe':mu CraBka CKOp[::Ig:IpOBa
ebutopa 3aAOJLKEHHOCT cpoka (AnuTenbHoOCTL WUCKOHTa, % UL LT CTOUMOCTb, ThbIC.
A P W, TbiC. py6. noraweHus n,: Wona), aHel A 200 5 ’ :
3a40/MKEHHOCTH puona), A Pyo.
AO "OnmuHes" 8 448 562 31.01.2019 31 6,48 0,9946816 8 403 629
00O "PemBaroHcepsuc" 117 658 31.01.2019 31 6,48 0,9946816 117 032
KWUT ®uHaHc [orosop

2242 209 31.12.2018 0 5,96 1 2242 209
6pokepckoro obcnyxvBaHus

KWUT ®unanc PEMNO ot
26.12.18, C6epbaHk, NMAO 24 002 824 15.01.2019 15 5,96 0,9976237 23 945 786
ao03, 483 290 wr.

Mepennara no HAC 22 214 HET JaHHbIX 365 6,58 0,9382623 20 842
MNepennara no wanory Ha 2277 275 HET [aHHbIX 365 6,58 0,9382623 2136 681
npubbInb

Onnara nownuH 70 400 HET [laHHbIX 365 6,58 0,9382623 66 054
Bexap Ynpasnsiowas 328 712 HET [aHHbIX 365 6,58 0,9382623 308 418
komnaHuss OO0

BopokaHan CaHkT-

MetepGypra FYM 231 525 HET AaHHbIX 365 6,58 0,9382623 217 231
g‘g"gepca”“’ KAPTOTEKA 13051 HET [aHHbIX 365 6,58 0,9382623 12 245
Hosbin peructpatop AO 590 HET JaHHbIX 365 6,58 0,9382623 554
Takckom OO0 26 400 HET AaHHbIX 365 6,58 0,9382623 24 770
THT 3kcnpecc 2424 HET AaHHbIX 365 6,58 0,9382623 2274
BuaHec Mpoc AO 10 084 HET [aHHbIX 365 6,58 0,9382623 9461
lepennara no cTpaxoseim 7051 HET AaHHBIX 365 6,58 0,9382623 6616
B3HOCaM

CoTpyAHUKN Nnog oT4eT 16 076 HET JaHHbIX 365 6,58 0,9382623 15 084
WUtoro 37 528 886

UemoyHuk: 1. Pacyemsi OueHwuKa.

Taknm 06p830M, nToroeoe 3Ha4veHne CToOMMOCTHU ﬂeGI/ITOpCKOVI 3a00J1KEHHOCTH, C y4eToOM OprFJ'IeHVIIZ,
COCTaBWT:

37 529 TbIC. pYb6.
3HaueHue cmoumMocmu akmuea, rnpuHuMaemoe K pacdemy — 37 529 meic. py6.
KoppeKTrpoBKka KpaTKOCPOYHbIX (IUHAHCOBBLIX BIIOXEHWUN
B cootBeTcTtBMM € .3 TBY 19/02 K bMHAHCOBLIM BIIOXXEHUSIM OTHOCATCS:
e  [OCyOapCTBEHHbIE Y MyHULMNAmbHbIE LEHHbIE Dymaruy;

e LeHHble Bymarnm gpyrmx opraHvsauuii, B KOTOPbIX aTa U CTOMMOCTb MoralleHusi onpegeneHsbi
(obnuraumm akLMOHEPHbIX 00LLECTB, KOprNopaTUBHLIE BEKCENST U (PUHAHCOBLIE BEKCENS);

e BKMagbl B yCTaBHble (CKNagoudHble) KanuTanbl ApYrMx opraHv3auuin (B TOM 4ucre LOYEepPHMX U
3aBUCUMBbIX XO3ANCTBEHHbIX 06LLECTB);

e  BKMaAbl N0 4OrOBOPY NPOCTOro TOBapULLECTBA (Y OpraHM3auumn-TosapuLLa);

e MpefocCTaBneHHbIe 3aliMbl APYTMM OpraHW3aumsm;

e  [1eMNO3UTHbIE BKMaAbl B KDEQUTHBIX OPraHU3aUmsXx;

e [ebuTopckas 3a40MmMKEHHOCTh, NPUOBPETEHHAs HA OCHOBAHWMW YCTYNKU NpaBa TpeGoBaHuS.

K KpaTKOCPOYHbIM (PMHAHCOBBLIM BIIOXXEHUSIM OTHOCSHT BIIOXKEHWS B AEMO3UTbI, 3aiiMbl, 0Gnurauum u apyrve
LieHHble Bymaru, CpoK noralleHust KoTopbIX He NPeBbIaeT OAHOro roaa.
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BanaHcoBas (y4eTHas) CTOMMOCTb JAaHHOIo BuAa aktmea coctaBnsieT 1 422 966 Tbic. pyb. [Jonst gaHHoOro
Bua akTMBa B 00LLen CTPyKType akTMBOB (BantoTe 6anaHca) coctaenseT 92,46%.
KpaTkocpo4Hble 3aeMHble CpefcTBa 00LecTBa NpeacTaBnsitoT cobo:
- 3aiiMbl;
- Nan 3aKpbITOro NaeBoro MHBECTULMOHHOIO dhoHaa HeaBMXKMMOCTU «HeBa Xayc» B konudecTse 1 628 wir.
Pacyem cmoumocmu 3alima.
[aHHble O KPATKOCPOYHbIX (PMHAHCOBbLIX BroXeHusix ObLecTBa B YacTy 3alMOB MO COCTOSHMIO Ha AaTy
OLieHKM npeacTasneHbl B Tabn. 29.

Tabnuua 29.

[JaHHble 0 KPaTKOCPOUHbIX (PUHAHCOBbIX BIIOXEHUSAX B 4acTU 3auMoB

MpoueHThbl,
HomwuHan, oTpaxeHHble | [laTa Bblgaum

Oara
noraweHus
3aMma

MpoueHTHasa |Cxema noraweHusijCxema norawieHUs

HanmeHoBaHue akTuBa 0
craBka, % OCHOBHOrO Aonra NPOLIEHTOB

pyb6. Ha 6anaHce,
py6.*

. . B KOHLie cpoka (c
AO "OnmuHes" [orosop BoaMLf)mHchbé

3arima 20180927-01 ot 865 000 000 -- 28.09.2018 31.12.2019 11,50 eXXeMecsA4HOo
27.09.18 [,0CPOYHOro

noraiueHus)

B KOHLIe CpoKa (c
00O "PemBaroHcepsuc” ue cp (
BO3MOXHOCTbIO

20181128-01 ot 10 000 000 -- 28.11.2018 31.03.2019 11,50 eXeMecsiYHO
28.11.18 [OCPOYHOr0o

noratieHns)

B KOHLIe cpoka (c
"PemBaroHcepsuc"
000 "PemsaroHcepsuc BO3MOXHOCTbIO

20181220-01 o1 2500 000 - 20.12.2018 31.03.2019 9,00 exemMecsiyHO
20.12.18 [I0CPOYHOro

noratueHust)
" B KOHL,e cpoka (c

00O "PemBaroHcepBsuc
BO3MOXHOCTbHO

20181220-01 o1 7 000 000 -- 27.12.2018 31.03.2019 9,00 EXEeMeCsIHHO
AOCPOYHOro
27.12.18
noratueHust)
KWUT ®uHaHc [Jorosop 6pokep 6epet B
saiima Ne [13/29122018- 52 996 388 - 20122018  03.01.2019 0,5 POKep Hep
1 (0‘5%) Aonr akumm

*

Ucmoynruk: 1. JaHHble, npedcmasneHHble 3aka3qyukom. * - MpoueHMmbl, ompaxeHHble Ha banaHce, yymeHbl 8 0ebumopckol 3a00mKeHHocmu

PacueT CTOMMOCTU KPaTKOCPOYHOTO 3aiiMa NPOV3BOAWIICS Ha OCHOBE 3aBMCMMOCTY BUAA:
s .
=—2— +Pr(i,t)
3 =\t/365 ! !
@+

roe:

N, — HomuHan 3aima, py6.;

Pr(i,t) - Tekywas cToMMOCTb HaUMCIIEMbIX MPOLEHTOB;

| - cTaBKka AMCKOHTA;
t — cpok oo noralueHust, AHeik.

TekyLwas CTOMMOCTb HaunCnsieMbIX MPOLIEHTOB pacCcYMTbIBanachb UCXOOS U3 CXEM MoralleHUs NPOLEHTOB.
Mogens 1 npegnonaraet noralleHVe MNPOLEHTOB B KOHLE CPOK 3aWma oaHoW cymmown. PacuyeTHas
dopmyna mogenu umeeT Bug

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

Pr(i,t) =

roe:
N, — HomuHan 3aitma, py6.;

pr - npoueHTHas cTaBka no 3anmy;
| - cTaBka AUCKOHTA;

t — cpok oo norawenus, gHen.

Mogenb 2 npegnonaraet nepuoanyeckoe noralleHme MnpoLeHTOB NpY HEU3MEHHOCTU OCHOBHOW CyMMb.
PacueTHas cbopmyna mogenu umeet Bug

N,*pr 1-(@+i/k)™"
k i/k

Pr(i,t) =

roe:
N, — HomuHan 3ainma, py6.;

3

pr - npoueHTHas cTaBka Mo 3animy;
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i - cTaBKka AMCKOHTA;

k - nepnogn4HOCTb BbIiMaT NMPOLEHTOB B roa,
N — Konn4yecTBO BbINMAT NPOLEHTOB 40 OKOHYaHUA Cpoka 3anma. .

Mpn npoBegeHMn HacTosILLEN OLEHKM Modenb 1 ncnonb3oBanack Npy KOPPEKTUPOBKE 3aliMa BblAAHHOMO
KNT duHaHc. Mogenb 2 ncnonb3oBanach npy KOPPEKTUPOBKE NPOYMX 3aiMOB, BblAaHHbIX O0LecTBOM.
[na onpegenexHns cTaBku AUCKOHTUPOBaHWUS OueHLWMKOM Bblnn NpoaHann3MpoBaHbl CpeaHEB3BELLEHHbIe
MPOLEHTHbIE CTaBKM MO KpeauTam, NpeAoCTaBfEHHbIM KPeAWTHbIMW OpraHu3aumMsamMu HeUHaHCOBbIM
opraHusaumsM B pybrsax C pasnuyHbiMKM Cpokamu pasMelleHus, onybnukoBaHHble BaHkom Poccun
(MCTOYHMK — www.cbr.ru).
AHanu3 cpegHeB3BeLUEHHbIX MPOLEHTHbIX CTaBOK MO kpeautam (B pybnsx), ¢ pasnuyHbiMU CpOKamu
pa3mMeLleHus, onybnukoBaHHbix BbaHkom Poccuu, 3a nepuop ¢ sHBapsa 2018 r. mo gekabpb 2018 r.
(ncTovHMK: ouumnaneHbin caut LB PO — www.cbr.ru. 3HayeHnsa cpegHeB3BeLUEeHHbIX NMPOLEHTHbIX CTaBOK
no KpeamTam B pyonsix npeacraBneHbl B Tabn. 30.

Ta6bnwuua 30.
CpeAHeB3BeLLIeHHbIe npoueHTHblIe CTaBKU NO KpeauTtam, %

3HaueHue cpeaHeB3BELIEHHOW NPOLIEHTHOW CTaBKM NO KpeauTam
Hed)MHaHCOBbLIM OpraHM3aLUsiM CPOKOM

80| oT 181 oH 1| or1ropnapo 3

Mepwuop

. o OH 90 91 gHA

sHB.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
mai.18 7,73 9,30 9,69 9,30 9,08 8,11
WioH.18 7,73 9,31 9,99 9,42 8,60 8,24
nion.18 7,66 9,09 9,64 9,44 8,81 8,33
aer.18 7,73 9,36 9,98 9,08 9,28 8,86
ceH.18 7,90 9,62 10,01 9,42 9,49 9,02
oKT.18 8,05 9,85 10,05 8,56 9,47 8,56
HOs.18 8,13 9,83 10,28 8,87 9,81 8,88
nek.18 8,28 9,79 10,24 9,56 9,70 8,63
MepauaHa 3a nepuog 7,86 9,34 9,99 9,34 9,30 8,60
UemoyHuk: 1. www.cbr.ru.
Pe3yanaTb| pac4yeTa CTOMMOCTU 3anma npeacTtaBrieHbl B Tabn. 31.
Ta6nuua 31.

HanmeHoBaHue

HomuHan
(ocHoBHas
cymma), pyo.

CyMma npoLeHTOB
OTPaXeHHbIX Ha
6anaHce, py6*.

’| MpoueHTHas
cTaBka, %

PeSy.ﬂbTaTbI pac4yeTa CTOMMOCTHU 3anma

Cpok go
noraiueHus,
AHen

CraBka
AUCKOHTa, %

CKoppeKTMpoBaHHas

CTOMMOCTb, pyb6.

AO "OnmuHes" [oroBop

3aiima 20180927-01 or 865 000 000,00 11,50 365 9,34 891 915 235
27.09.18

00O "PemBaroHcepsuc”

20181128-01 ot 28.11.1g 10 000 000,00 11,50 90 9,34 10 069 689

00O "PemBaroHcepsuc”

20181220-01 o7 20.12.18 2 200 000,00 9,00 90 9,34 2501 800

00O "PemBaroHcepsuc”

20181220-01 ot 27.12.18 ¢ 000 000,00 9,00 90 9,34 7005 039
(T PuHaHc Jorosop 3aiim:

Ne [13/29122018-1 (0,5%) °2 296 388.00 0,50 3 7,86 52 965 617
WUtoro 964 457 380

UemoyHuk: 1. Pacyemsi OyeHuuKa.
Pacyem cmoumocmu raés.

Mo cocTosiHMIO Ha gaTy OLEHKU OTCYTCTBYIOT PbIHOYHbIE KOTUPOBKM CTOMMOCTU Masi 3akpblTOro naesoro
WMHBECTULIMOHHOIO dooHAa HeaBwkumocTn «Hesa Xaycy, ISIN kog RUOOOAOZYF79 (cM. Huxe).
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MOCKOBCKARA
BUPKA

UacTibin HBeETOpaM VOpARNAIGMI AKTHE MM My HapOAHEI WHBECTOpAM SuuTentan 2 English

Tpyma  Mctpywont

RUODOADZYFT Wrorm Topros ¢ 28.12.2018 no 31.12.2018
NH®HesXayc | RUDDDADZYFT9

https://www.moex.com/ru/marketdata/#/secid=RUO00A0ZY F79&boardgroupid=57&mode type=history&mode=instrument&date from=2018-12-
28&date till=2018-12-31

Mcxoos v3 Bblllecka3aHHOro, pacyeTHasl 3aBUCUMOCTb AN OonpeaerneHnsl CTOMMOCTW Naée MMeeT
cnegywowun sug;

17
Cmp =Cm *N,,
roe

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

cua

onybnMKoBaHHOM OTYETHOCTH, pYo.;
N, - konuyecTBo naés, L.

CTommocTb ofHoro nas 3akpbiTOro naeBoro WHBECTULIMOHHOIO oHAa HeaBwkMMocTu «Hesa Xayc» B
Konnyectee 1628 WT. NO COCTOAHMIO Ha JdaTy OUEHKM ornpefeneHa Ha OCHOBE AaHHbIX
http://tkbip.ru/raskrytie informatsii/otchetnost-pifov/ezhekvartalnaya-otchetnost/?pif=674 v cocTaBndaeTt
305 194,33 py6.

‘aagen V. Obnastenscrus

taagen V. CTOMMOCTE WHCTMIX SKTHBOR

CooTBETCTBEHHO CTOMMOCTL 1 628 nNaéB 3akpbITOro NaeBOro MHBECTULMOHHOTO POHOA HEOBWXMMOCTU
«HeBa Xayc» no cocTosiHUIO Ha AaTy OLEHKM COCTaBUT:

C,,, =305194,33*1 628 = 496 856 369,24 py6.

OTclofga ckoppeKkTMpoBaHHasi CTOMMOCTb KPaTKOCPOYHbIX (DUHAHCOBbLIX BIOXEHWIN COCTaBUT:

964 457 380 + 496 856 369,24 =1 461 313 749,24 py6.
YTO, C YH4ETOM OKPYITIEHNIA, 3KBUBAIIEHTHO:

1 461 314 TbIC. PYO.

3HaveHne CTOMMOCTU aKkTuBa, NpuHMMaemoe K pacdety — 1 461 314 Tbic. py6.
KoppekTrpoBka AeHexHbIX cpeacTB.
BanaHcoBas (yyeTHast) CTOMMOCTb AEHEeXHbIX cpeacTs cocTtasnseT 32 379 Toic. py6. [ons gaHHOro Buga
akTMBa B obuien cTpyktype aktmsoB ObuwecTtBa coctaBnseT 2,10%. [eHexHble cpeacTtBa SBNAOTCA
abComnTHO NMMKBMAOHBIM aKTMBOM W MepecyeTy He noanexart, NPUHUMalTCS paBHbIMW KX GanaHcoBOW
CTOMMOCTMW.
3HaueHue cmoumMocmu akmuea, rnpuHuMaemoe K pacdemy — 32 379 meic. pyb.
KoppekTrpoBka npoymx 060pOTHbIX aKTUBOB.
Moa npoyvmMu OBOPOTHLIMKM aKTMBaMM MOHUMAIKOT BEMWYMHY aKTUMBOB, HE HalleAlMX OTPaxeHue no
npegplayLuMM cTaTbsiM 060POTHBIX aKTUBOB.

crpanuma 70


https://www.moex.com/ru/marketdata/#/secid=RU000A0ZYF79&boardgroupid=57&mode_type=history&mode=instrument&date_from=2018-12-28&date_till=2018-12-31
https://www.moex.com/ru/marketdata/#/secid=RU000A0ZYF79&boardgroupid=57&mode_type=history&mode=instrument&date_from=2018-12-28&date_till=2018-12-31
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B coomeemcmeuu ¢ daHHbIMU banaHca, y Obwecmaa omcymcemayem O0aHHbIl 8UO aKkmueos.
PesynbTaTthl pacyeTa CKOPPEKTUPOBAHHON CTOMMOCTM aKTUBOB NpeAcTaBneHbl B Tabn. 32.

Ta6nuua 32.
Pe3ynbTaThl pacyeTa CKOPPEKTMPOBAHHOW CTOMMOCTU aKTUBOB, ThiC. pyo6.
HanmeHoBaHue BanaHcoBasi CKoppeKTMpoBaHHas
cTaTen aKTUBOB CTOUMOCTb CTOUMOCTb

HematepuanbHble akTuBbl 0 0
PesynbTarbl nccnenoBaHuii u pa3paboTok 0 0
HematepunanbHble NONCKOBbIE aKTUBbI 0 0
MarTepuanbHble NOUCKOBbIE aKTVBbI 0 0
OcCHOBHble cpefcTBa 0 0
[loxoaHble BNOXEHUs: B MaTepuanbHbIe LLeHHOCTY 0 0
[JonrocpoyHble (hMHAHCOBbIE BNIOXKEHUS 0 0
OTNOXEeHHbIe HanoroBble aKkTUBbI 45793 45793

Mpoure BHEOBOPOTHbIE aKTUBbI 0 0

3anacl 0 0

HAC no npmo6peTeHHbIM LIEHHOCTSIM 0 0
[NebuTtopckasn 3a0mKEeHHOCTb (A0 12 MecaueB) 37817 37 529
KpaTkocpoyHble (hrHaHCOBbIE BNIOXEHUSI 1422 966 1461 314
[eHexHble cpeacTea 32379 32379

Mpoune 06opOTHbIE aKTUBbI 0 0

UTOro akTmBbIl 1538 955 1577 015

UemoyHuk. 1. Pacyemsbi OueHwukKa.

6.1.4. PacyeT CKOPpPEKTMPOBAHHOW CTOMMOCTN 0b6SA3aTeNbCTB

K obsszatenbcTBam oLeHMBaeMOro npeanpusaTua OTHOCATCS:

e  [OMNrocpoyHble 0653aTenbCTBa;

e  KpaTKOCPO4Hble 06A3aTeNbCTBA.
KoppekTrpoBka A0ArOCPOYHbIX 38€MHbIX CPeACTB.
B cooteBetctBun c lBY 15/01, ocHoBHas cymma Jonra Mo MOMyYeHHOMY 3anmy u (Unun) Kpeauty
YUNTbIBAETCA OpraHu3auven 3aeMLLUMKOM B COOTBETCTBMM C YCMOBUSIMW OroBopa 3anma unm KpeamTHOro
Aorosopa.
[onrocpoyHon 3af0MKEHHOCTbIO CYMTAETCA 3a40/KEHHOCTb MO MOSMyYeHHbIM 3aiMaM U KpeauTam, CPoK
noralleHns KOTopon Mo ycnosunsm Aorosopa npesbiaeT 12 mecsues.
B coomeemcmeuu ¢ daHHbIMU banaHca, Obwecmeo He umeem G0M20CPOYHbIX 3aEMHbIX cpedcms.
KoppekTrpoBka OTNOXEHHbIX HANOroBblx 0643aTENbCTB.

B cooTtBetctBUM C [Mpukazom MuHduHa PP Ne10 H, PKLUB PP Ne03-6/n3 ot 29.01.2003 r. "O6
YTBEPXOEHMN MOpsiAKa OLEHKM YUCTbIX aKTMBOB aKLMOHEPHbIX OOLIECTB", K MPOYMM AONrOCPOYHbIM
06513aTenbCcTBaM OTHOCHATCS TaK >Ke M OTNOXEHHbIE Hanorosble obsi3aTenscTaa.

B cooteetctBun ¢ MNBY 18/02, nog OTNOXEHHbIM HaNOroBbiM 00A3aTENbLCTBOM MOHMMAaETCS Ta 4YacTb
OTJIOXKEHHOrO Hamora Ha npubbinb, KOTOpas [OSMKHA MPUMBECTM K YBENIMYEHWKO Hamnora Ha npubbinb,
noanexatllero ynnare B GIOXeT B crieaytoLlemM 3a OTYETHBIM UMK B NOCIEAYIOLLMX OTYETHbBIX Nepuoaax.

B coomeemcmeuu ¢ OaHHbiMu 6anaHca, Obwecmeo He uUMeem OMIIOXEHHbIX Haro208biX
obsizamernibcme.

KoppeKkTrpoBka NpoyMx AONroCPOYHbIX 06593aTENLCTB.

Ctpoka «[lpoure ponrocpoyHble 06si3aTenbCTBa» SBMSETCA Pe3epBHON W NpedHasHayeHa [AOns
OTpaXXeHUs1 CTOMMOCTU 06513aTeNbCTB, HE BKMIOYEHHOW B NoKasaTenv Apyrnx CTPoK.

B coomeemcmeuu ¢ daHHbiMU baraHca, Obwecmeo He umeem npo4Yux 00120CPOYHbIX 0bsi3amerib.ecms.
KoppekTrpoBka KpaTKOCPOYHbIX 3aEMHbIX CPEACTB.

B cootBetctBUM c lBY 15/01, ocHOBHasi cymma gomnra Mo MOJSlydeHHOMY 3anmmMy W (Unu) Kpeauty
y4nTbiBaeTCcAa opraHm3auV|e|7| 3aeMLUMKOM B COOTBETCTBUN C yCIoOBUAMU oOroBopa 3arma unm KpeauTtHoro
poroBopa. KpaTKOCpPOYHOW 3a00MMKEHHOCTBIO CUYMTAETCA 3a[0MKEHHOCTb MO MOMyYEHHbIM 3aimaMm U
KpeauTam, CPOK MoralleHunsi KOTOPOW COrfacHo yCroBMUsM JOroBopa He npesbiwaeT 12 mecsiues.

B coomeemcmeuu ¢ daHHbIMU banaHca, Obuecmaso He umeem KPamkOCPOYHbIX 3aeMHbIX C,OGOCITIG.
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KoppeKkTrpoBKa KpeaNTOPCKOW 3340 PKEHHOCTH.

KpeouTopckass 3adoimkeHHOCTb — [eHexHble cpeAcTBa nNpeanpuaTvs, noanexaiwme ynnaTe
COOTBETCTBYIOLLUM HOPUONYECKUM UM PU3UYECKUM NULaM.

Bcsa KpeaunTopcKkaa 3aO0J1KeHHOCTb obsizaTenbHasa k onnate. [naTeXHble BO3MOXHOCTU npeanpuaTuna
NO3BONIAKT NOracuTb KpeQUTOPCKYHO 3a40JKEHHOCTb.

KpeaouTtopckass 3afofmkeHHOCTb npeacTaBnsieT cobow  ob6sAsaTenbcTBa NPeanpusTus,  KOTopble
HeobxoaMMO noracuTb Kak MOXHO BbicTpee.

BanaHcoBasi (yyeTHast) CTOMMOCTb [aHHOro Buaa obsAsatenbcTB coctaenseT 2 286 Toic. pyb. [ons
AaHHoro Buaa obsizatenscTB coctaBnsieT 0,15% OT COBOKYMHbIX MCTOYHMKOB hOPMUPOBaHMS akTUBOB.

B Buay manon gonu gaHHoro Buaa 006513aTeNbCTB B COBOKYMHbLIX UCTOYHMKAX POPMUPOBAHUSA aKTUBOB,
KOpPPEKTMpOBKa CTOMMOCTM KpPeaWTOPCKOM 3agospkeHHocTu OOuwecTBa He npoBoawnack, OaHHbIN BUA
06s3aTenbCTB NpUHUMAarncst No 6GanaHcoBOW CTOMMOCTH.

3HaueHue cmoumMocmu naccuea, npuHuMaemoe K pacdyemy — 2 286 maic. pyb.
KoppekTrpoBka Jox040B 6yayLinx nepuogos.

B cootBeTcTBUM C AaHHbIMK BanaHca, ObLEeCcTBO He MMeeT JOX0A0B OyAyLLMX NepMoSoB.
KoppekTrpoBka OLieHOYHbIX 06A3aTeNbLCTB.

BanaHcoBas (y4eTHas)) CTOMMOCTb AaHHOro Buaa obsa3aTenscTB coctaBnsaeT 38 Thic. pyb. [Jons gaHHoro
Bnaa obsasarenscte coctaBnset ~0,0024 0T COBOKYMHbLIX MCTOYHNKOB (hOPMNPOBAHNS aKTUBOB.

B Bnay Manon gonu AaHHoro Bmaa obs3aTensCcTB B COBOKYIMHbIX NCTOYHUKAX q)OpMMpOBaHMH aKTUBOB,
KOPPEKTUPOBKA CTOUMOCTU OLEHOYHbIX obsizatenbctB O6LlecTBa He npomn3soguiachb, OaHHbIN BUA
00s13aTENLCTB npnHMManca no ©anaHCoBON CTOMMOCTM.

3HayeHue cmoumocmu naccuea, npuHUMaemoe K pacyemy — 38 mabic. pyob.

KoppekTrpoBka NpoYnx KpaTKOCPOYHbIX 0653aTenbCTB.

Ctpoka «[lpoune KpaTkocpouHble obsizaTenbcTBa» SBNSETCA pPe3epBHOM W npefHasHadeHa Ans
OTpa)KeHUs CTOMMOCTN 06A3aTeNbCTB, HE BKITIOYEHHOW B MOKa3aTeny ApYrMx CTPOK.

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

PesynbTatbl pacyeTa CKOpPpPEKTUPOBAHHOM CTOMMOCTU obs3atenbctB OOLWiecTBa npeacTaBreHbl B
Tabn. 33.

Ta6nuua 33.
Pe3synbTaThl pacyeTa CKOPPEKTUPOBAHHOW CTOMMOCTU 06sA3aTeNnbLCTB, ThiC. py6.

HaumeHoBaHue cTaTen
BanaHcoBasi CTOMMOCTb CKoppeKTUpoBaHHasi CTOUMOCTb
obsAsaTenbLCcTB

[lonrocpoyHble 3aeMHble CpeAcTBa (KpeanTbl U 3aiMbl) 0 0
OTnoxeHHble Hanorosble 06si3aTens-cTBa 0 0
Mpouyne gonrocpoyHble obszaTenscTea 0 0
KpaTkocpouyHble 3aeMHble cpeacTsa (KpeauTbl 1 3aiMbl) 0 0
KpeouTopckasi 3afomKkeHHOCTb 2 286 2 286
[oxoabl 6yayuimx nepuoaos 0 0
OueHouHble obsi3aTenscTBa 38 38
Mpoumne kpaTkocpoyHble 06s3aTenbLCcTBa 0 0
Wtoro obasatenbcTtBa 2324 2324

UemoyHuk. 1. Pacyemsi OueHuwuka.

6.1.5. PacyeT UTOroBOM CTOUMOCTUN OObEKTa OL,eHKU

Pe3yJ'IbTaTbI pacyeTa CKOppeKTMpOBaHHOVI CTOMMOCTU YNCTbIX aKTUBOB NpeacTaBliEHbl B Tabn. 34.

Ta6bnuua 34.
PacyeT CTOMMOCTU CKOPPEKTUPOBAHHbIX YUCTbIX aKTUBOB

- OcTtaTou4Hasa 6anaHcoBas CkoppeKTMpoBaHHas
HanmeHoBaHue nokasartenen PP P
CTOMMOCTb CTOMMOCTb

Bcero aktuBebl, ThiC. py6. 1538 955 1577 015
Bcero obssatenbcTBa, Thic. py6. 2324 2324

CKOppEeKTUPOBaHHAsi CTOMMOCTb YUCTbIX aKTUBOB, TbIC. Py6. 1574 691
CTOoMMOCTb COGCTBEHHOrO KanuTana Ha KOHTPOJIbHOM U JIMKBUAHOM YPOBHeE, ThiC. py0. 1574 691

UcmoyHuk: 1. Pacdemsbi OueHuuKa.
CTtommocTb 0HOM OOBbIKHOBEHHOW MMEHHONM 6e300KyMEHTapHOM akuMM B OLLEHMBAEMOM MaKeTe, C y4eTOM
CKMOOK Ha KOHTPOSIb U NIMKBUOHOCTb, onpeaensanacb Ha OCHOBE 3aBMCUMOCTU BUAaA:
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C, =30 % (1-K,)*(1-K,).
O61y
roe:
C,go - CTOMMOCTb COBCTBEHHOTO KanuTana Ha KOHTPOMbHOM U NWKBWUAHOM YpOBHE (CKOPPEKTMpOBaHHas
CTOMMOCTb YNCTbIX aKTMBOB), pYO.;
Noﬁm- o6LLee KONMMYeCcTBO akLMin (Cymma OCHOBHOIO U AOMNOSTHUTENBHOMO BbIMyCKa akLWi), WT.;

K . - nonpaBka 3a HeKOHTPOILHbI XapakTep nakeTa;

K

K - nonpaBKka Ha HeOCTaTO4YHYH JIMKBUOHOCTb.

J

Y4yeT, npu NpOBEAEHUN pPaACYETOB, CKMOOK 3a HEKOHTPOSIbHbLIA XapakTep nakeTa U HeAOCTaTOYHYH
NMKBUOHOCTL 0bycnaBnmBaeTcs crieayolwmmm dakTopamu:
1. dakTopbl, BNUSIIOLLME HA BENNYUHY CKMAKU (NOMPaBKKU) 32 HEKOHTPOSbHbLIVA XapakTep nakeTa

L] - onpefernieHHble 3akoOHaMK npaea y4aCTHUKOB, MeHAKLWNMECA B 3aBUCMMOCTU OT pa3Mepa naketa

aKLMn, HaxoOaLWencs B UX pacrnopsikeHuu;
e - MOPSIAOK roNIOCOBAHNSA U NPUHATUS PeLIEHU B AaHHOW OpraHn3aumnu;
o - abdpekT pacnpeneneHms coOCTBEHHOCTU (HanpumMep, NPy NPOYNX PaBHbIX YCIOBUSAX YEM BbILLE
CcTeneHb KOHLEHTPaLMM YCTAaBHOMO KanuTtana, TeM BbiLLE CTEMNEHb KOHTPONS);

2. dakTopbl, BNUSAIOLLME HA BEMNNYMHY CKMAKM (NOMNPaBKN) HA HEOOCTATOYHYHO NIMKBUOHOCTb aKUUN.
CyLLecTBYIOT ABE OCHOBHble Tpynnbl (pakTopoB, yBenuuMBalLwme M yMeHbluawlme pasmep LaHHON
CKMAKKM (MonpaBkm).
MepBas rpynna ¢akTopoB, yBennunBaroLLlas pasmep CKUAKKU, BKIOYaET:

e HU3KWEe OMBUAEHbI UM HEBO3MOXHOCTb UX BbINMATUTB;

L] He6J'IaFOI'IpI/IF|THbIe nepcnekTmnebl Npogaxkn 4aCct KoMnaHum nnn ee CaMOl7I;

L] orpaHun4eHuna Ha onepaunn ¢ akumnamn.
Ko BTOpOW rpynne pakTopoB, CHMXaOLLMX pa3Mep CKUOKM, OTHOCATCS:

e  BO3MOXHOCTb CBOOOAHOW MNPOAaXM akLUN UNN caMol KOMMNaHWW;

e  KOHTPOINbHbLIN XapaKTep nakeTa akLui.
WccnepoBaHnusa AckeBuya E. E. no3sonsaioT chopmupoBaTth Hambonee obuwme guanasoHbl ckugok. Obime

AnanasoHbl CKMOOK B COOTBETCTBUM C UccrneaoBaHusaMmn Ackeeuya E. E. npeactaeneHbl B Tabn. 35.
Ta6nuua 35.
O6LwWwue AManasoHbl CKUAOOK

YICTOUHMKM MHdpOPMAaLMK Ckuaku 3a HeKOHTpon!I,:HbIM Xapakrep Ckuaka 3a HeAOCTaTO‘-IHonO (HU3Kyt0)
naketa, % NIMKBUAHOCTb, %
3apybexHble 0....50 0....50
OTeyvecTBEHHbIE 0....40 0....70

UcmoyHuk: 1. Slckesud E. E. Ckudku u Hadbasku rpu rnpodaxe pocculickux nakemoe akyuti. OueHka 8rusiHUsi npusuieauposaHHbIX nakemos akyud.
HecmoTps Ha obunue pasnuyHbIX UCCNeQOBaHWUIA M PEKOMEHOAUUA NO AMana3oHaM CKUOKW, HU OfHa U3
3TUX METOAMK He yKasblBaeT B KaXXAOM KOHKPETHOM Crlydae KaKkyto BenuMuuHy crnegyeTt BblOpaTthb.
HenctButenbHo, gnanasoH CKUAKM Ha HegocTaTouHbld KOHTponb 0...40% npeanonaraeT 3HAaYUTENbHLIN
pasbpoc. Ewe 6onbwumnii AManasoH pekomeHaaLmnn CKMAKU Ha HU3Kyto nmkeugHocTtb 0...70%.
OnpeneneHve CkMaku (MonNpaBku) 3a HEKOHTPOSbHbIN XapakTep nakeTa akuun

B pamkax Hacmosuel oyeHKU, Heobxo0umocmb 88e0eHUs1 CKUOKU Ha KOHMPOIib, obycriosrnieHa meM, 4mo
oueHusaemcsi nakem akuyuli He umeem Mpu3HaKoe KoOHmMporns Had desmenbHocmbio Obuwecmea. [Npu
amom 8 npouecce onpedesieHuUs 8e/lUYUHbI CKUOKU Ha KOHMPOJb yYumbigaemcsi, mom @akm, 4mo 8
cocmase akyuoHepos Obwiecmea, omcymemeayrom akUyuoHepbl, uMmerouwjue abconomHbili KOHMpPosib Had
dessimernbHocmbio Obuwecmsa.

B npakTuke poccuiickom oLeHkn BusHeca nonpaBky 3a KOHTPOSb ONPeaenstoT, Kak NpaBunno, HECKONbKUMM
MeToaaMu:

1. OkcnepTHo. Ha ocHoBe CyOBEeKTMBHOrO MHEHWsI OUEHLUMKa WM aHanu3a CTPYKTYPbl akLMOHEPHOro
KanuTana.

2. HopmaTtuBHo. Ha ocHoBe noctaHoBneHnus lNMpaeutensctea PO ot 14 deBpans 2006 roga Ne 87 «O6
YyTBEPXAEHWM NpaBuUn onpeaeneHns HopMaTUBHOM LieHbl NoAfexallero npMBaTu3auumn rocyaapCTBEHHOro
N MyHULMNANbHOrO UMYLLIECTBaY.

3. Cratuctnyeckn. JTOoT MeTO4 nogpasymeBaeT msydeHne n 06obLieHne nHopmauum o pearnbHbIX
cAenkax ¢ akuMsiMn KoMnaHun 3a onpeaeneHHbIn nepuoa.
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OKCMepTHbI MeTon He SIBMSIeTCS AO0CTaTOMHO AOCTOBEPHbIM, MOCKOSIbKY pacyeT MOonpaBKU MOSHOCTLIO
3aBMCUT OT NpodpeccroHanama oLeHLLVKa.

MocTtaHoBneHne [lMpaButenbctBa PP Ne 87 npegHasHayeHO ANsl KOHKPETHbIX LiENen — ornpeneneHus
CTOMMOCTW MaKeToB akuuMi roCyAapCTBEHHbIX MPeanpUSaTUA, MOAMEXalmMx npuBatM3aumn. Takum
obpasom, npsiMoe MCMnonb3oBaHWe KO3(MULMEHTOB, YyKa3aHHbIX B MOCTAHOBMEHUWN, B paMKax OLIEHKU
PbIHOYHON CTOMMOCTU BM3HECA HEKOPPEKTHO.

MoctaHoBneHune lMpaButensctBa P® ot 14 deBpans 2006 roga Ne 87 «O6 ytBepxaeHuun [MpaBun
onpeaeneHns HopMaTBHOM LIEHbI MOANEXaLLero npusaTn3auumn rocygapCcrBeHHOro U MyHULMNAnNbHOro
MMYLLIECTBaA» - N0 COCTOAHWIO HA AaTy OLUEHKN OTMEHEHO.

CraTnctuyeckun meTton onpederneHus MomnpaBKM 3a KOHTPOSlb OCHOBAH Ha SMMUPMYECKMX AAHHbIX O
cOoenkax ¢ nakeramu akuuMin KoMnaHui, nosToMmy sBnseTcs Hambornee TouHbIM. B 3apybexHon npaktuke
cpedHve nokasaTtenu npemMui  3a  KOHTpPONb NybnukyloTCs B pasnuuHbiX usgaHuax. OpgHako
HenocpeacTBEHHOE, HECKOPPEKTMPOBAHHOE NMPYMEHeHne pe3ynbTaToB 3apybeXHbIX U3L4aHUM AN OLEHKM
POCCUNCKMUX MNPeanpusTUA NpeacTaBnseTcs [AOoCTaTOvHO ChopHbIM. cnonb3oBaHvme nonpaBok 3a
KOHTPONb, pPacCUYMTaHHbIX Ha OCHOBE aHanuM3a BHYTPEHHEro pOCCUMICKOrO PpbliHKa, SBNSeTcs
npeanoYTUTenbHbIM, XOTS U TpebyeT Hannuus 6onbLIoro o6bema 4OCTOBEPHON UHOpMaLnK.

B pamkax HacTosiLLeN OLEHKW, ONS onpeferneHust CKMOKM Ha KOHTPOSb WMCMONb30Banucb pesynbTaThbl
uccriegoBaHun K.T.H. E.E. AckeBnya. B pesynbrate npoBeAeHHbIX uccrnegoBaHum K.T.H. E.E. AckeBuya
(Cknaku n HapgbaBkM NpuU NpofaxKe POCCUNCKMX NAKeTOB akUMiA), NOMyYeHbl criegyoLmne BENNYUHbI CKUOOK
Ha KOHTPOMb AN Pas3fnMyHbIX NMAKeTOB akuui, He npeBbiwatowmx 50% ot obuiero konmnyectea akuun
(akumoHepHoro kanutana) (cm. Tabn. 36).

Ta6bnuua 36.

3HauyeHne CKMAOK ANsA pa3nUYHbIX NaKeTOB akuuin, He npeBbiwakwmx 50% oT obLero kKonm4yecTsa akuum
(aKuMoHepHoOro KanuTana)

BenuuvHa nakeTta akumMi B NPOLIEHTaX OT O6LLero KonM4yecTsa akuui

HaunmeHoBaHue (aKumMoHepHoro kanuTana)

I T I R N N

Makcumym 0,75 0,48 0,36 0,29 0,25 0,19
CpeaHee 0,615 0,4 0,26 0,185 0,145 0,095
MuHnmym 0,48 0,32 0,16 0,08 0,04 0

UcmoyHuk: 1. k.m.H. E.E. Sckesuya (Ckudku u Hadbasku rpu npodaxe pocculickux nakemos akyudi).

Mpn npoBeaeHMn HacTodAwen oueHkn oObekToM oueHkn apnsetca 1 (OpgHa) obblkHOBEHHAs MMeEHHas
6e3pokymeHTapHas akums AO «KanutanbHble VHBecTuuuny (OMPH 1147746596612), rocyaapCTBEHHbI
perncTpaunoHHbin Homep Bbinycka: 1-02-82472-H ot 03.09.2018 r, B cocTaBe nakeTa akumm oT 25% + 1
akums go 50%. C yyetom pacnpegeneHuns akumnm O6uiecTtBa 3HA4YeHVWE CKUOKM Ha JNMKBUAHOCTb
paccuYMTbIBanoch kKak cpedHee 3HayeHne BbIDOpKM MUHMMArbHbIX 3Ha4YeHun B nHtepsane ot 30% no 50%.
PaccuntanHHoe 3HaueHune coctaendet 0,04.

Ckuaka (nonpaska) Ha HeJOCTaTO4YHYIO JIMKBUAHOCTb aKLMNA.

JInkBmagHoCcTb - cnocobHOCTb LeHHonW bymaru (gonu) BbiTb BbLICTPO MNpPogaHHOM M MNpeBpalleHHON B
AeHexHble cpeacTBa 6e3 CyleCTBEHHbIX MOTepb Ana AepxaTenen. Mcxoga w3 3Toro, ckvaka 3a
HeJOCTaTOYHYIO NUKBUAHOCTL ONpedenseTcs Kak BenuynHa wnu ons (B ) Ha KOTOpPYK YMeHbluaeTcs
CTOMMOCTb OL€HMBAEMOro nakeTa A OTPaXKeHUs1 HeAOCTaTOYHOW JIMKBUOHOCTW.

Ha poccuickom pbiHKE B HacTosllee BpeMsa HEeT LOCTaTOYHOro KOfmMyecTBa COENOK C MnakeTamMy akuun
pasnu4HbIX (Kak 3aKpbITbIX, TAK U OTKPbITbIX) KOMMAHWIA, HA OCHOBaHUN KOTOPbLIX MOXHO ObIfo Gbl BbIBECTU
BENUYMHY CKMOKU HA HEQOCTATOYHYIO NMUKBUOHOCTb.

B 3apybexHon nuTepaType npencTaBieHO HECKOSIbKO WCCHEeAOBAHWUNA, MOCBALLEHHbIX OMpeaeneHuto
CpeaHero ypoBHsl faHHOW cknaku. ViccnenoBaHns npoBOANNUCL KOHCANTUHroBbiMy chnpmamm «Deloitte &
Touche», «Securities and Exchange Commission», «Mergerstat». 3T nccnegoBaHnsi OCHOBLIBanNuCh Ha
crnegylwmnx MeToamKkax:

e aHanm3 «3anepTtbix» (restricted) akumi KomnaHww, NPemoCTaBNALWIMX WX BragenbuaMm npasa,
aHanorvyHele npaBam, obyCrnoBEHHbIM BNageHneM cBOGOAHO OOpalLaroWMMUCA akLMSAMU TOM e
KOMMNaHUW, 3a UCKIMIOYEHNEM MNpaBa BbICTABMATb UX K NPOAAXe Ha pblHKE B TEYEHUE OFOBOPEHHOIO
nepvoga BpeMeHw;

e CpaBHEHMEe MNPOAaX akUMW MO YacCTHbIM COENKaMm C MNpoAdaamMu TeX >Xe akuui Ha pblHKe 3a
nocreayoLwmi nepuog;

e CpaBHEHMWe nokasaTens «ueHa KoMnaHuwn/mpmbbinb» (P/E) ona 4acTHbIX bvpM C aHanorm4HbIMm
nokasartensamu ans akuui, cBoboaHO NpoaalroLwLmMxcs Ha POHAOBbLIX PbIHKAX.
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Mpn onpegeneHun CKMOKM Ha HeOOCTAaTOYHYH JIMKBUOHOCTL OLEHLUMK MPUHSN BO BHUMaHWe crnegyolime
akTopbl:

e 3aMHTEepecoBaHHbIN MOKynaTtenb WMeeT MOMHYy WHOpMauuMilo [ns aHanuMsa [OedTenbHOCTU
KOMMNaHuu;

e oOcHoBy aktuBoB OO6LlecTBa, a UMeHHO 96,64% COBOKYMHbIX aKTUBOB, COCTaBMAT OBOPOTHbIE
akTmBbl, o06pa3oBaHHble [OeOWUTOPCKONM 3aJ0IMKEHHOCTbK, KPaTKOCPOYHBbIMUM  (PMHAHCOBBLIMU
BNOXEHUAMN U AeHEeXHbIMU cpeacTBamMu. [laHHble akTUBbl MOXHO OTHECTU K BbICOKONMKBUAHBLIM
akTusam.

B cwuny BblweykasaHHbix 06cToATENbCTB, OUEHLWUK MpUHAN pelleHve onpeaenntb  CKUAKY Ha
HeJOoCTaTOYHYH0 JIMKBUOHOCTb aKLUi, NpY NPOBEAEHNM HACTOsLLEN oueHKN, paBHOM O (Hyrto).
B cooTBeTcTBMM C pacyeTHOM 3aBUCUMOCTbIO, CTOMMOCTb OOHOM OObIKHOBEHHOW  MMEHHOWN
6e3pgokymeHTapHon akuun AO «KanutanbHele IHBECTMUUNY, C YHETOM OKPYINEHWI, COCTaBUT:

1574 691 000
47 171800

CnpaBsegnuBass ctoumoctb 1 (OgHon) OOGbLIKHOBEHHOM  MMEHHOW  6e30oKyMeHTapHOW  akuumu
AO «KanutaneHble NHBecTuuumn» (OMPH 1147746596612), rocygapCTBEHHbIN PErMCTPauMOHHbIA HOMEP
Bbinycka: 1-02-82472-H ot 03.09.2018 r, B coctaBe nakeTa akumi ot 25% + 1 akuma go 50%,
paccuMTaHHasi C WUCMONb30BaHMEM 3aTpPaTHOrO MoAxo4a, MO COCTOSIHUK Ha AdaTy OLEHKU, C Yy4EeTOM
NPUHATBIX JOMYLLEHUA U OKPYITEHWUI, COCTaBNsET:

8 799 pyo.

*(1—0,04)*(1—0) =8 799 PYy6.

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

Mpn npoBegeHUM HACTOALLEN OLLEHKU CPaBHUTENbHbIN (PbIHOYHBINA) NMOAXOA HE MpPUMEHSNcsi, 000CHOBaH
oTkas B nogpasgene 5.5 «Ob6ocHoBaHWE NOAXOA0B M METOLAOB OLEHKM» .

6.3. PacyeT cToMMOCTM 06bEKTa OLIeHKM A0XO0AHbIM MOAXO0A0M

Mpu NpoBeAeHUN HACTOSLLE OLIEHKM OOXOAHbBIV NOAX04 He NMpUMeEHsIcs, 060CHOBaH 0TKa3 B noapasaene
5.5 «O6ocHOBaHMe NoAXo40B U METOO0B OLLEHKU» .

6.4. CornacoBaHue pe3ysibTaTOB OLIeHKU

Beuay Toro, 4to B Hactosiwem OT4yeTe onpegeneHne CTOMMOCTM OObeKTa OLEHKM MNpoBOAMNOCH C
MCMOMb30BaHNEM TONbKO OAHOIO MOAxoda - 3aTpaTHOro, TO B KayecTBe WTOrOBOW BESTUYMHBI
cnpaBeanMBON CTOMMOCTU OObeKTa OLEeHKU Lenecoobpas3Ho cunTaTb pesyrnbTaT, NOfyYEHHbIN B paMkax
MCMNOMb30BaHHOIO 3aTpaTHOro nogxoaa.

WTtorosasa BenuunHa cnpasegnmeon ctommoctn 1 (OgHon) 06bIKHOBEHHON MMEHHOW 6e340KyMeHTapHOM
akuun AO «KanutanbHble NHBecTuummny (OMPH 1147746596612), rocyqapCTBEHHbIN PErMCTPaLMOHHbIN
Homep Bblnycka: 1-02-82472-H ot 03.09.2018 r, B coctaBe naketa akumm ot 25% + 1 akumsa go 50%, no
COCTOSIHMIO Ha A4aTy OLEHKM, C y4EeTOM NPUHATBIX AOMYLLEHWI N OKPYTIIEHWUA, COCTaBNSET:

8 799 py6.
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VIl. BbIBOAbI

B pesynbTaTte NpoBeAeHHbIX MCCreaoBaHuUii U pacyeToB YCTaHOBIEHO CrieaytoLLee.

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

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

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

2. WroroBas BenuuMHa cnpaBegiMBoOM CTOMMOCTA OOHOM OObLIKHOBEHHOW WMMEHHOW
6e300KyMeHTapHOM1 akumm AO «KanuTtanbHble UHBecTuLUnnY, rocyaapCcTBeHHbIN
perucTpauuoHHbIn HoMep Bbinycka: 1-01-82472-H ot 11.11.2014 r., B nakete u3 43 002 (Copoka
Tpex TbICAY ABYX) akUui, MO COCTOSHUIO Ha AaTy OLEHKU, C YY4eTOM MPUHATbLIX JOMYLIEHUNA U
OKpYrJlIeHUW!, COCTaBAET:

8 798
(BocemMb mbicsi4 cembcom Ae8sHOCMO 80CEMb)
pyonb

OueHLwmk N.A. MNMonos

["eHepanbHbIN AUpPeKTop N.A. YyxxmakoB
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VIl. NEPEYEHb JINTEPATYPbI U UHbIX UCTOYHUKOB AAHHbLIX

1. HopmaTuBHbIE JOKYMEHTbI
1. TpaxpaHckun kogekc PO.
HanoroBbii kogekc Poccunckon ®egepaumn.

3. depepanbHbii 3akoH Poccuiickonn Pepepaumm «OO6 oueHOYHOW AesTenbHOCTM B Poccuickon
depepaumm» ot 29 nona .1998 r., Ne 135-03 (nocneaHas pegakums).

4. ®depepanbHbli cTaHOapT oueHkn «ObLme NOHATUSE OLIEHKM, noaxoabl U TpeboBaHMs K NPOBEAEHMIO
oueHkun (PCO Ne1) (ytB. npukazom MuHakoHompa3sButust Poccum ot 20 mas 2015 r. Ne 297).

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

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

7. ®epepanbHbin cTaHaapT oueHkn «OueHka 6usHecay (PCO Ne8) (yTB. npukaszom MWHIKOHOMPa3BUTUSA
Poccun ot 01 nioHsa 2015 r. Ne 326).

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

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

N

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

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

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

4. HAckeBuy E.E. Ckugkm n HagbaBku npu npofaxe POCCUMIACKMX MakeToB akumni. OueHka BrMSIHUS
NPUBUMErMpOBaHHbLIX NAkeTOB akLUUN.

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

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

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

y4yebHo-MeToau4eckum copetoM flockommmyLiectea PO.

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

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

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

7. Tapaceswny E.N. OueHka HeasmxumocTu. CI16.: CI6ITY, 1997. — 442 c.

pPwdhPE
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NMPUNOXEHUE
[oKyMeHTbI, NpegocTaBfieHHble 3aKa34ynKkom,
M AOKYMeHTbl OueHLwmMKa
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Dopma Ne P51003

®@enepabHasg HAJIOroBas Cciayxoa

CBUIAETEJIIBCTBO

O rocyaapcr BEeHHOM perucrpanuy RpHIHIEeCKOro Jimna

B Enunbiii rocy1apcTBEHHBINA peecTp IOPUAMUECKUX JIUI] B OTHOIICHUH
IOPHIMYECKOTO JINIa

3AKPBITOE AKIITMOHEPHOE OBIIECTBO "KAIIUTAJBHBIE
UHBECTHIIMNA"

NOAHOE HAUMEHOBAHUE I0PUOUYECKO20 TUYA
BHCCCHA 3aI1MCh O CO3JJaHuH IOPUJIHYICCKOro JInia

" Masi 2014 rona

(uucio) (mecay nponucsio) (200)

3a OCHOBHBIM I'OCYIapCTBEHHBIM perucrpannonssivM Homepom (OI'PH)

[1]1]4]7]7[4]6]5]9]6]6[1]2]

3anuch COACPIKUT CBEACHHS, IIPUBCJACHHBIC B IIPUIATracMOM K HACTOAIIEMY
CBHICTCIIBCTBY JIMCTEC 3alIUCH Eaunoro TroCy1apCTBEHHOI'O peeCTpa IPHUIAHICCKUX JIUIIL.

Mexpaiionnas nacnekius DeepaabHOi

CBHUIETEIECTBO BBIIAHO HAJIOTOBBIM OPraHOM %
e a P HaJI0roBoi ciyx061 Ne 46 110 r. Mockse

HAUMEHO6AHUE pesucmpupyloujeco op2anda

229 Mas 2014 ropa

(uucno) (mecay nponuceio) (200)

["naBHbBIN rocy1apcTBeHHbIN
HAJOroOBbIf HHCIIEKTOP
Mexpaiionnoit UOHC Poccun
Ne 46 no r. Mockse

cepusi 77 N017059065
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A Dopma Ne 1-1-Yyer A
Koa no KHII 1121007 I /

DenepanabHas HAJAOTOBAS CJIYXKO0a

! - S P i S —

| CBUJIETEJIBCTBO |

O MMOCTAHOBKE HA YYET POCCUHCKOM OPIAHU3A MU !
B HAJIOT'OBOM OPI'AHE IO MECTY EE HAXOXK IEHUS |

AKIUOHEPHOE OBI{ECTBO "KAITMTAJIBHBIE HHBECTHITHA'"

Hacrosiiee CBUIETEALETBO MOATBEPIRAALT, YTO POCCHHCKAS OPraHM3aLus '
|
|

| (ROAHOE HAUMRHOBAHIE POCCUTICROT OPe GHUGHUN 6. EMCIENIL ¢ Ypeo) MU OOK u) |

| oren [T 1[a]7[7[4[6[5]9]6]6]1]Z] i

nocTaBjeHa Ha Y4ET B COOTBETCTBHHA ©

| Hanorossim kosekcoM Poceutickoit @eepauni 27.05.2014 l
| (uuean, mecay, 200)

B HAJIOTOBOM OpraHe no Mecty HaxoxkiaeHus Mucnexuns ®enepajbHol HAIOroBO A

cayx061 Ne 9 no r.Mockse |7|7|0|9| ¥

(HAUMEHOSARIE HANOZ 08020 0P AHA I €20 KOO) 1}
W el PUCBOEH {
WHH/KIIT [7]7]oo]o[s[4[o]4][8]/ [7][7]o]9]o]1]oo]1] @
| :
K
Crapumii rocyapeTBeHHbIH HaloTOBbIH MHENEKTOP l
otaena opmuposanua aen MexpaitonHok :
uHernexkin DenepanbHol HATOroBoMH ciyxbel No 46 ¥
no r. Mockse %
1‘4.
i
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®opma Ne 50007

‘ 1 1 1
488DAEBYF7BD444FBF318361571DBADC

NueT 3anucu
EQviHOro rocyjlapcTeeHHOro peectpa upuanuveckux nuy

B EfuWHbIli rOCYy4apCTBEHHbBIV PeecTp IopUuanYeckmnx Nl B OTHOLLEHUW 1opuanYEeCcKoro
niga
AKLIMOHEPHOE OBLUECTBO "KAMUTANIbHBIE MHBECTULIMW™

rnonHoe HauMeHogaHue IOpLI@UUGCKO&O nuya

OCHOBHOII rocyiapCTBEHHbIA PerucTpaLMoHHbIi Homep (OTPH)

[1]1T4]7[7]a]6[5]9]6]6][1]2]

BHECEHA 3anUchb O rOCYAAPCTBEHHONW perucTpaumi MsmeHeHui, BHOCUMbIX B
yupeautenbHble OOKYMeHThI IOPUAWYEeCcKoro nuua

"17" aBrycra 2015 ropa
(qucno)  (Mecsu, ponuUCHI0) (200d)

3a rocyapcTBEHHbIM PerucTpauoHHbIM HoMepom (MPH)
[7]11]s]7]7]4]7]0]0[5]1]6[7]

3anuce COAepPXUT criegyoline ceefcHus.
Ne
n/n
1 2 3

Haumerosa+ue nokasarens 3HaveHue nokasatens

CBegeHus O HauMeHOBaHUM HOPUOUYECKOro NULIA, BHeCeHHbIe B EAWHbIN rocyAapcTBeHHbI| peecTp
OPUOKYECKNX NuY

1 [OpraHusauuoHHo-npasoBas opma |Heny6nmuHbie akumoHepHble obujecTsa

2 MonHoe HanmeHoBaHwe opugnyeckoro nuua Ha pycckoMAKLUIMOHEPHOE OBLECTBO "KAMUTAJBHbBIE

A3bIKE MHBECTUL{MIA"

3 rCyOchKaoL'\lze:aHbC::eHaMMeHOBaHMe ropugunyeckoro nuua Ha AO "KANUTANBHLIE MHBECTALIMA®

4 MHH 7709954948
5 Knn 1770901001

CBegeHus 06 ycTaBHOM Kanurarne (Cknago4yHom Kanutane, ycTarHoM ¢hoHge, naeBbiX B3HOCAX), BHECEHHbIE B
EpvHbIA rogyAapcTBEHHLIN PEECTR KPUANHECKUX UL,

6 [Bua YcTaBHbIM KanuTan
7_|Paswmep (B pybnsx) 1455000000
CeefeHuUs 0 nuLe, NPUHABILEM peleHne Npu 4aHHOM Bue perucTpaumnm
T ——— PykoBoguTens NOCTOSHHO AENCTBYIOWEro
MCMONHUTENBHOrQ OpraHa

9 [bamunus LLIMYPHOB

10 Ums EBFEHUU
11 |OT4ecTBO ANTEKCAHOPOBUY

AEHTU(UKALUOHHBI HOMEP HaNoronnaTensmka

12 P"MHHL 04211334701

Ceepenvisi 0 AOKYMEHTAX, NPeACTABNEHHBIX /N5 BHECEHUA [4anNOM 3anMcy B EANHLIN TOCYAapCTEEHHLI
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PeecTp pUANYECKUX Ny
1

13 H o P13001 SAABIIEHUE OB NBMEHEHUSAX,
SMCHREEHIS AoKMRLTA BHOCUMbIX B YUPEL NOKYMEHTbI

14 |NokyMeHTbl NpeacTasneHs! B 3NEeKTPOHHOM Buge

2
15 [HaumeHosaHve fokymeHTa [YCTAB tON
16 |[okyMeHTsl NnpeacTasneHbl |8 anexTpoHHom Buge

3
17 [HaumeHoBaHue fnokymeHTa [PELLEHUE YYACTHUKA
18 |[okymeHTsl NpeacTasneHsl |8 anekTponHoM Buae

4

[NOKYMEHT OB OMNMNATE FOCYAAPCTBEHHOW

19 |HaumeHoBaHue fokymMeHTa NOLAVHBI
20 [Homep pokymeHTa 522
21 |OaTa gokymeHTa 29.07.2015
22 |[loKyMeHTbl NpeacTaBneHbl B 3NEKTPOHHOM BUae

5
23 [HaumeHoBaHue AokyMeHTa ggom OOKYM. B COOTB.C 3AKOHOOATENLCTBOM
24 [JokyMeHTb NpeacTaBneHst B 3NEKTPOHHOM Buae

6
25 [HaumerosaHue mokymenTa ggom OOKYM. B COOTB.C 3AKOHOOATENLCTBOM
26 JJokyMeHTs! NpeacTaBneHsl B 3MeKTPOHHOM BUAE

MexpalioHHas nHcnekuns degepansHo
Hanorosoi criy6bl Ne 46 no r. Mockee
‘HauMeHosaHUe pesucmpupyrueso op2aHa

Jlnet 3anvcy BbigaH HanoroBbIM OpraHom

"18" aBrycra 2015 roga;. .

(4ucno)  (Mecay nponuchio) (200) i ) 3
W /%pomuoaa TatbsiHa [puUropbesHa

IModnuce , ®amunus, UHuUYUans!

CrapLuwii rocyaapCTeeHHbI
HanoroBbIVi MHCMIEKTOP

e T
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Byxrantepckuit 6anaHc

Ha 31 nekabpn 2014 r. Kopawl
dopma no OKY[] 0710001
[ara (4ucno, mecsay, rop)] 31 12 2014
OpraHusauvs  3akpbiToe akuuoHepHoe obuwecTro "KanutansHbie MHBecTULMK" no OKMNO 31744504
MaeHTudUKauvoHHbIA HOMep HanoronnaTenbLyuka WHH 7709954948
Bua akOHOMU4ECKOn no 65.23.1
DeATenbHOCTU KanutanoBnoxeHus B LeHHbIe Gymaru 0OKB3[] Sre
OpraHu3auvorHo-npasosas gopma / hopma cobeTBeHHOCTH 12267 16
/ YacTHan co6CTBEHHOCTb no OKOM® / OK&C

EAVHULA M3MepeHUs: B ThiC. pybren no OKEU 384

MecToHaxoxpaeHnue (anpec)
105064, Mocksa r, 3emnaHoi Ban yn, nom Ne 9

Ha 31 pekabps | Ha 31 gekabps | Ha 31 gekabps
MosicHenun HaumeHoBaHue nokasarens Koa 20? ac P 20‘?3 5 P 20’?2 9 P
AKTUB
|. BHEOBEOPOTHbIE AKTUBbI

HemarepvanbHble akTuBb! 1110 - - .
PesynbTarbl nccneaosaxuii v paapabotok 1120 - - -
HemarepuanbHble NOMCKOBbIE aKTUBbI 1130 - = N
MarepuranbHbie NOUCKOBbIE aKTUBbI 1140 - . d
OcHoBHble cpeacTsa 1150 2 “ "
[loxoAHbIE BNOXEHUS B MaTepuanbHble 1160
LIeHHOCTH 1892 147 - -

B TOM yucne:

ynyJiiernne 3aaHus GusHec-LeHTpa 108 816 - -
OUHAHCOBbIE BNOXEHNA 1170 = . y
OTNOXEHHbIE HANOroBble aKTUBbI 1180 4338 - -
Mpoyne BHeoGOPOTHbIE aKTUBbI 1190 - s o
Wroro no paspeny | 1100 1896 486 - -

Il. OBOPOTHbIE AKTUBbI

3anacsbl 1210 . - -
Hanor Ha o6aBneHHy0 CTOMMOCTb No 1220
npruoBpeTerHbIM LIEHHOCTAM 9 484 - 4
[eburopckas 3aA0MKEHHOCTb 1230 101 249 - -

B TOM yucne:

pacyeTbl C NoKynaTensmm 71919 - -
DUHAHCOBbIE BNOXEHUA (32 UCKNIOYEHUEM 1240
AEHEeXHbIX 3KBUBANEHTOB) - - -
[leHexHbie CpeacTBa 1 AeHeXHble akBmBaneHTsl | 1250 389 390 = =
[Mpoune 060pOTHLIE aKTUBbI 1260 410 - -
Wroro no paspeny Il 1200 500 531 - -
BAJIAHC 1600 2397 017 - -
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®opma 0710001 c.2

NoscHerus HaumeHoBaHue nokasarens Kop N 3210;11?56% s 3210‘1‘3'(:6” B 3;0’:1*;'(:6”
NACCUB
Ill. KAMUTAN U PE3EPBbI
YcTaBHbliA kanuTan (CKNaaoyHbIA KanuTan, 1310
ycTaBHbI hOHA, BKNAALI TOBAPULLEN) 1 155 000 - -
CobcTBeHHbIe akLyK, BbiKynneHHble y 1320
aKLMOHEPOoB - - -
MNepeoueHka BHEOBOPOTHbLIX aKTUBOB 1340 o s =
[o6aBoyHbii kanuTan (6ea nepeoLieHku) 1350 - - -
PesepsHblin kanuTan 1360 - = -
HepacnpeaeneHrHas npubbink (HENOKPbITHINA 1370
yObITOK) (15 638) - -
Wroro no pasaeny Il 1300 1139 362 - £
IV. BONTOCPOYHbIE OBA3ATENBCTBA
3aeMHble cpeacTea 1410 854 609 = -
OTnoxeHHble Hanoroeble 06s3aTensCTBa 1420 - - -
OueHouHble obs3aTenscTea 1430 o 5 o
Mpouure obnszatenncrea 1450 331761 - -

B TOM yucne:

BEKCENs BblAaHHbIE 331761 - -
Wroro no pasaeny IV 1400 1186 371 - -

V. KPATKOCPOYHbIE OBA3ATENLCTBA
3aemHble cpeacTsa 1510 - - -
KpeauTopckan 3aA0mKeHHOCTb 1520 71271 - -

B TOM Yucne:

NOCTaBLUMKM, NOAPRAHUKNA 28 303 - -
[oxoab! ByayLmux nepuosos 1630 = s =
OueHouYHble 06s3aTenbCTBa 1540 13 - -
Mpouue ob6s3arenbcTea 1550 - - -
Wroro no paspeny V 1500 71284 - -
BAJIAHC 1700 2397 017 - -

Y| fice EBrenuit

AngkcaAnapoBuy

olougypoBKa NOANUCH)
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OTYeT 0 (hPUHAHCOBLIX pe3yfibTaTax

3a Mai - [lexkabpb 2014 r. Kogbl
®opma no OKY[ 0710002
[arta (4vcno, mecsu, roa)| 31 I 12 | 2014
Oprakusaums  3akpbiToe akuMoHepHoe obuiecTso "KanuransHblie UHBecTMLWK" no OKNO 31744504
NpeHTndhrKaLMOHHbIE HOMEp Hanoronnarensuyka WHH 7709954948
Bua akoHOMUueckon no 65.23.1
DEATENbHOCTU KanuranoBnoxeHus B LeHHble Bymaru OoKB3a
OpraHu3aumuoHHo-npasoBas dopma / popma COBCTBEHHOCTH 12267 16
/ YacTHasa co6CTBEHHOCTb no OKOrM® / OKeC
EAVHULA M3MEPEHNs. B Thic. pyBneit no OKEU 384
MosicHeHus HavmeHoBaHMe nokasatens koa | %2 Maz"o'ﬁ?(aspb % ﬂHBZ%I;éEEKaﬁpb
Bbipyyka 2110 88 583 -
CebecToMmMocTb Npoaax 2120 (34 191) -
Banosas npubbinb (yObITOK) 2100 54 392 -
Kommepueckue pacxoab! 2210 - -
YnpasneH4eckue pacxoabi 2220 (1767) -
Mpubbinb (Y6bITOK) OT NPOAAX 2200 52 625 -
[loxoAbl OT y4acTusa B ApYrmx opraHnsaunax 2310 - -
[MpOLEHTbI K NOSyYeHUIo 2320 6623 -
MpoueHTb! kK ynnate 2330 (61 425) -
Mpoyune goxoab! 2340 1759 -
MNpouue pacxoabl 2350 (19 558) -
Mpunbbinb (YBbITOK) A0 HANoroobnoxeHns 2300 (19 976) -
Tekywmia Hanor Ha npubbink 2410 - -
B T.4. NOCTOSIHHbIE HaNoroBble obs3arenscTBa 2421
(aKkTuBbl) (343) -
ViameHeHne OTNOXEeHHbIX Hanorosbix 06a3aTensCTe 2430 - -
M3meHeHWe OTNOXEHHbIX HANoroBbIX aKTUBOB 2450 4338 -
Mpouee 2460 - -
Yucras npubbinb (YObITOK) 2400 (15 638) -
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tel. +7(495) 229-49-71 RAMBLER Company

®opma 0710002 c.2
MosicHeHus HaumeHoBaHue nokasatens Koa 3a Ma;o-“ﬂianpb Sa ﬂna;%:QEeKaﬁpb
CMPABOYHO
PeaynbTaT oT nepeoLieHkn BHEOGOPOTHBIX aKTUBOB, He 2510
BKNIOYAEMbIA B YACTYI0 Npubbinb (y6biToK) nepuoaa - -
PesynbTaT oT Npounx onepauui, He BKNoYaemblin 2520
B YMCTYI0 Npubbinb (yObITOK) nepuoaa - -
COBOKYNHbIV (hMHAHCOBbLIA pe3ynbTaT nepuoja 2500 (15 638) -
Basosas npubbink (YObITOK) Ha akumio 2900 - -
Pa3asoaHeHHas npubbinb (YObITOK) Ha akUuio 2910 - -
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tel. +7(495) 229-49-71 RAMBLER Company

Byxrantepckui 6anaHc

Ha 31 nekabpsa 2015 1. Koab!
®opma no OKYQ 0710001
[Aara (4ncno, mecay, roa)| 31 | 12 I 2015
Opranusaums  AkunonepHoe oBuecTBo "KanutanbHbie UHBecTULUK" no OKNO 31744504
NpeHTudukaumoHHbI Homep HanoronnaTensLuka WHH 7709954948
Bua akoHoMUYeckoit no 65.23.1
AEATENLHOCTU KanutanoBnoxeHus B LieHHble Bymarn OKB3[4 e
OpraHnu3aauvoHHo-npasoBas ¢opma / hopma cobCTBEHHOCTH 12267 18
/ YacTHas co6CTBEHHOCTL no OKOM® / OK»C

EavHMUa M3MepeHns: B ToiC. pybneit no OKEWN 384

MecroHaxoxaeHue (aapec)

105064, Mocksa r, 3emnsaHown Ban yn, nom Ne 9

MosicHenus HaumenoBaHue nokasarens Koa Ha 3210‘}?(:5“ Ha 3210‘1‘3'(:6” Ha 32101?§K:6pn
AKTUB
I. BHEOBOPOTHbIE AKTUBbI

HemaTepuanbHbie akTuebl 1110 - - -
PesynbTaTbl uccnegosaHuin n paapaboTok 1120 - - -
HemaTepuanbHble NOMCKOBbIE aKTMBbI 1130 - - -
MaTepuanbHble MOUCKOBbIE aKTUBbI 1140 - - -
OcHOBHble cpeacTea 1150 582 - -
[loxoAiHble BNOXEHUA B MaTepuanbHbie 1160
LEeHHOCTH 1945 240 1892 147 -

B TOM Yucne:

ynyyLeHna 3aaHus 6usHec-LeHTpa - 108 816 -
DUHaHCOBbIE BNOXEHUA 1170 = = &
OTNOXEHHbIE HANOroBble aKTUBbI 1180 11225 4 338 -
Mpoyne BHeOBOPOTHbIE aKTUBI 1190 - - =
Wroro no pasgeny | 1100 1957 047 1896 486 -

il. OBOPOTHbIE AKTUBbI

3anacel 1210 - - -
Hanor Ha po6aBneHHyo CTOUMOCTb No 1220
npuoBpeTeHHbIM LIEHHOCTAM 76 9 484 -
[eburopckan 3aA0/MKeHHOCTb 1230 286 255 101 249 -

B TOM Yucne:

pacueTbl C nokynaTensmm - 71919 -
®DUHaHCOBbIE BNOXEHUA (32 UCKITIOYEHNEM 1240
NEHEXHbIX 9KBUBANEHTOB) - - -
[eHexHbie CpefcTBa U AEHEXHbIE 3KBUBANEHTHL 1250 54 030 389 390 -
[poune 060pOTHbIE aKTWUBbI 1260 B 410 -
Wtoro no pasaeny Il 1200 340 361 500 531 -
BAJIAHC 1600 2297 408 2397 017 -
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tel. +7(495) 229-49-71

RAMBLER Company

®opma 0710001 c.2

MosicHeHus HanmeHnoBaHue nokasatens Koa fa 3210;1‘2‘(: oA L 3210{?3“3 ad Ha 3210‘}3‘(? Gen
NMACCUB
1ll. KAMUTAN U PE3EPBbI
YCTaBHbI? Kanurtan (Cknago4HbIi kanuran, 1310
yCTaBHbIN hOHA, BKIIaAbI TOBAPULLIEN) 1 455 000 1155 000 -
CobcTBEHHbIE akLuy, BbIKynneHHbIe y 1320
akUMOHepoB - - -
MepeoLieHka BHEOB0POTHbIX aKTUBOB 1340 - - -
[No6aBoyHbiit kanuTtan (6e3 nepeoLeHkm) 1350 - - -
PesepBHbIvi kKanuTan 1360 - - -
HepacnpeaeneHHaa npubbink (HENOKPbITbINA 1370
yBbITOK) (45 085) (15 638) -
Wroro no pasaeny il 1300 1409 915 1139 362 -
IV. AONIFOCPOYHbIE OBA3ATENILCTBA
3aemMHble cpecTBa 1410 810 036 854 609 -
OTnoXeHHbIe Hanorosble 06s3aTenLCcTBa 1420 - - -
OueHouHble 0b6s3aTensecTea 1430 - - -
MNpoune obasarenncTsa 1450 - 331 761 -

B TOM yucne:

BEKCensA BbiAaHHble - 331761 -
Wroro no pasgeny IV 1400 810 036 1186 370 -

V. KPATKOCPOUYHbIE OBA3ATENbLCTBA
3aemHbie cpeacTea 1510 - - -
KpeauTtopckas 3afomKkeHHOCTb 1520 77 449 71271 -

B TOM YuCne:

NOCTaBLUMKN, MOAPAAYMKM - 28 303 -
[loxoaw! ByayLiux nepuoaos 1530 - - -
OueHouHble 0bs3aTenscTBa 1540 8 13 -
Mpoune obsi3arenscrea 1550 - - -
Wroro no pasgeny V 1500 77 457 71284 -
BAJTAHC 1700 2297 408 2397 017 -

«5¥

Pykosogutens ¢

29 sHBaps 2

ypHOB EBrexmni
ArnekcaHgposuy

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

OTyeT 0 (hHAHCOBbLIX pesynbTaTax

3a Ausapsb - [lekabps 2015 r. Koge!
®dopma no OKY[l 0710002
[ata (umcno, mecsy, roa)| 31 } 12 I 2015
Opranusaums  AkumoHepHoe ob6uecTso "Kanutanshbie MHBecTULMK" no OKNO 31744504
NpeHTudrkaLmMoHHbI HOMEP HanoronnaTenbluvka WHH 7709954948
Bup akoHOMUYECKOW g 65.23.1
NEATENLHOCTU KanutanoBnoxeHus B UeHHble Bymarun OKB34
OpraHu3sauvoHHo-npaBosas opma / opma cobcTBEHHOCTH 12267 16
/ YacTHan coBGCTBEHHOCTb no OKOMN® / OK$C
EAvHWLA M3MepeHus: B TbiC. pybneit no OKEU 384
MNosicHeHns HaumeHosarue nokasaTens Koa 3a fineaps éeekaﬁp" 3a HuaaZ%:;[rlec(wph
Bbipyuka 2110 237 869 88 583
CebecToMMocTb NPoAAX 2120 (128 869) (31 494)
Banoeas npubbinb (yObITOK) 2100 109 000 57 089
Kommepueckve pacxogb! 2210 - -
YnpasneH4yeckve pacxopabl 2220 (3 150) (1767)
MpuBbinb (yBbITOK) OT Npogax 2200 105 850 56 322
[loxoabl OT y4acTusa B Apyrux opraHu3aumsx 2310 - -
[poueHTbI K nony4YeHuia 2320 12 575 6 623
MpouenTsbl kK ynnate 2330 (108 038) (61 425)
Mpoune goxoabl 2340 5697 1759
Mpouve pacxopbl 2350 (52 418) (22 255)
MpuBbinb (YBbITOK) A0 HANOroo6noXeHUs 2300 (36 334) (19 976)
Tekywuit Hanor Ha npubbib 2410 - -
B T.4. NOCTOAHHbIE Hanorosble obasarenscTBa 2421
(aKkTmBbl) (380) 343
MN3meHeHne OTNOXEHHbIX HANoroBbix 06s3aTenbeTs 2430 - -
M3aMeHeHne OTNoXeHHbIX HanorosbiX aKkTUBOB 2450 6 887 4338
Mpoyee 2460 - -
YncTasi npubbinb (y6bITOK) 2400 (29 447) (15 638)
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tel. +7(495) 229-49-71 RAMBLER Company

®opma 0710002 c.2
3a Axsaps - [lekabpb |3a Axsaps - [lexabpb
MosicHerns HanmeHoBaHue nokasatens Kop 2015 . 2014 1.

PeaynbTaT OT nepeoLeHkn BHeoBOPOTHLIX aKTUBOB, HE 2510

BKITIOYAEMbI B 4MCTYI0 Npubbink (yBbiTok) nepuoaa - -
PesynbTaT OT Nnpounx onepauvii, He BKNKYaeMbli 2520

B YnCTyto Npubbinb (y6bITOK) Nnepuoaa - -

CoBOKyNHbI hHaHCOBbLIA pesynbTaT nepuoaa 2500 (29 447) (15 638)

CMPABOYHO
Bazosas npubbinb (yBLITOK) Ha akLMo 2900 - -
PassoaHeHHas npubbinb (y6bITOK) Ha akumio 2910 - -

\’;, ;i ypHOB EBreHumn
PykosoguTen! < ~—  AnekcaHgpoBuY
(pacwwudporka noanuck)
29 aHBapgn
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tel. +7(495) 229-49-71 RAMBLER Company
Byxrantepckuit 6anaHc
Ha 31 pekabps 2016 r. Kogel
®opma no OKY[ 0710001
[ara (4ucno, mecsau, rog)| 31 12 IjMG
Opranusauma  AkuuoHepHoe obuecteo "KanutanbHbie MHBecTULMmu" no OKMO 31744504
WaeHTUVKaLUMOHHBI HOMep HanoronnartenbLyvka UHH 7709954948
Bua akoHomu4eckoin no 65.23.1
[eATenbHOCTH KanutanoBnoxeHus B UueHHbIe Gymaru OKB3A e
OpraHu3aunoHHo-npasosas gopma / hopma co6CTBEHHOCTN 12267 16
/ YacTtHas coBCTBEHHOCTH no OKOMN® / OKdC

EavHuua uamepenns: B Thic. pyBneit no OKEU 384

MecTtoHaxoxaeHue (agpec)
105064, Mockea r, 3emnaHon Ban yn, nom Ne 9

MosicHeHus HaumeHoBaxue nokasarens Kop Ha 3210'L1‘2K: Gpa | Ha Sgoﬂzkra.spﬂ = 3210‘%?1?6”
AKTUB
|. BHEOBEOPOTHbIE AKTUBbI

HemaTtepuanbHble aKkTuBbl 1110 - - -
PeaynbTaTthl uccneaosaHwii n paspaboTok 1120 - z o
HemaTtepuankHble NOVCKOBbLIE aKTUBbI 1130 - - -
MaTepuanbHble NOUCKOBbIE aKTUBbI 1140 - - -
OcHOBHblE CpeacTBa 1150 393 582 -
[loXOAHbIE BNOXEHWUS B MaTepuasbHbie 1160

LIEHHOCTW 2 106 282 1945 240 1892 147

B TOM uucne:

YNYHUWEHWA 30AHNA BUSHEC-LIEHTPA - - 108 816
PUHaHCOBbIE BNOXEHUA 1170 - - -
OTnoXeHHbIe Hanorosble aKkTUBbI 1180 18 669 11225 4 338
Mpoyne BHeOBOPOTHbIE aKTUBbI 1190 - - -
Wroro no pasgeny | 1100 2 125 343 1957 047 1 896 486

Il. OBOPOTHbIE AKTUBbI
3anacs! 1210 1184 - -

B TOM yucne:

MATEPWUATb! 1184 - -
Hanor Ha po6aeneHHy CTOMMOCTb Mo 1220
NpYoBpeTeHHbIM LLIEHHOCTAM 15 250 76 9 484
[ebutopckas 3af0MKEeHHOCTb 1230 26 878 286 255 101 249

B TOM uucne:

PACYETbI C MNOKYMATENAMU 22 002 102 014 71919

ABAHCbI| BbIAAHHBIE 4 362 183 695 28 829
duHaHCOBbIE BNOXEHUS (32 UCKITIOYEHUEM 1240
[leHEXHbIX 3KBUBANEHTOB) - - -
[leHexHble CpeACTBa U AEHEXHbIE 3KBUBANEHTb! 1250 15424 54 030 389 390
Mpo4ne 06opoTHLIE aKTUBL! 1260 - - 410
Wroro no pasgeny I 1200 58 736 340 361 500 531
BAJIAHC 1600 2 184 080 2 297 408 2397 017
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tel. +7(495) 229-49-71

RAMBLER Company

®opma 0710001 ¢ 2

MosicHeHuA

HaumeHoBaHue nokasarens

Koa

Ha 31 pekabps

Ha 31 pekabps

Ha 31 pekabps

2016 . 2015, 2014r.
NACCUB
lll. KATIUTAN U PE3EPBbI

VCTaBHbl_Fl KanuTan (CknaaoyHbIA Kaljwran, 1310
ycTaBHbIvt (hOHA, BKNagbl TOBapULLEN) 1455 000 1455 000 1155 000
CobcTBeHHble akuuu, BbiKynneHHbIe Y 1320
aKuuoHepos - - -
MepeoLieHKka BHEOBOPOTHbLIX aKTUBOB 1340 - - -
[o6aBoyHbii kanuTan (6e3 nepeoLeHKu) 1350 - - -
PeaepeHbIin kanuTan 1360 & = &
HepacnpepaeneHHas npubbink (HENOKpbLITLIA 1370
yBbITOK) (75 254) (45 085) (15 638)
Wtoro no paspeny Il 1300 1379 746 1409 915 1139 362

IV. AONITOCPOYHBIE OBA3ATENLCTBA
3aemHble cpeacTsa 1410 749 042 810 036 854 609
OTnoxeHHble Hanoroeble o6s3aTenscrea 1420 - - -
OueHouHble obasaTenbcTaa 1430 - - -
Mpoune obssarenscTea 1450 - - 331 761

B TOM uucne:

BEKCENA BbIOAHHbIE - - 331 761
Wroro no pasgeny IV 1400 749 042 810 036 1186 370

V. KPATKOCPOYHbIE OBA3ATEIIbCTBA

3aemMHble cpeacTea 1510 * 5 2
Kpeautopckan 3afomkeHHOCTb 1520 55 281 77 449 71271

B TOM Yucne:

NOCTABLWKW, NOAPAOYNKA 26 854 20137 28 303

ABAHCBbI MNONMYYEHHbIE 25110 53 931 16 242
[oxoap! ByayLmux nepuosos 1530 - - -
OueHouyHble obasaTenscTea 1540 11 8 13
[pouve obszatenscTea 1550 - - -
Wrtoro no paspeny V 1500 55 292 77 457 71284
BAJIAHC 1700 2 184 080 2297 408 2397 017

Pykosogutenb

EBrenui
AnexcaHgpoBuy

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

OTt4eT 0 (huHaHCOBbIX pe3yrnbTaTax

3a fiuBapsb - [lexabpb 2016 r. Koabi
®opma no OKYJ 0710002
[ara (4ucno, mecsy, rog)| 31 | 12 I 2016
Opranusaums  AkuyuoHepHoe obulectBo "KanutanbHble UHBecTuumum" no OKMNo 31744504
WAeHTMdUKAUMOHHLIN HOMEP HanoronnaTenbiyvka WHH 7709954948
Bua akoHOMUYecKoi s 65.23.1
[EATENLHOCTH KanuranoBnoxeHus B LeHHble Gymaru oKB34
OpraHnu3sauuoHHo-npasosas opma / popma cobCTBEHHOCTH 12267 16
/ YacTtHas cob6CTBEHHOCTbL no OKOlM® / OKeC
EaQvHWLE M3MepeHus: B Thic. pybneii no OKEU 384
MosicHeHus HaumeHosaHue nokasarens Kog 4 HHBaz%ﬁ éﬂeKaspb Ha ﬂ“;%‘;éeekasm’
Bbipyyka 2110 255 175 237 869
CebecToumocTb Npogax 2120 (179 466) (128 869)
Banosas npubbinb (yObITOK) 2100 75 709 109 000
Kommepuyeckue pacxofp! 2210 - -
YnpaBneH4yeckune pacxogpl 2220 (2919) (3 150)
Mpubbinb (yBbITOK) OT NpoAa) 2200 72790 105 850
[loxo/b! OT y4acTsa B ApYrux opraHn3auusx 2310 - -
MpoueHTbI K NonyyYeHuo 2320 1761 12 575
[MpoueHTsl kK ynnare 2330 (98 380) (108 038)
Mpouve aoxoabl 2340 2 5697
Mpoyne pacxoabl 2350 (13 786) (52 418)
B TOM uYucne:
Hanoru 1 cGopbl 13 348 13 602
peseps N0 COMHUTENbHBLIM JOfram - 30293
Mpubbinb (ybbITOK) 40 HANOrooBnoXxeHus 2300 (37 613) (36 334)
TexyLmin Hanor Ha npubbinb 2410 - -
B T.4. NOCTOSIHHbIE Hanorosble 06s3aTenscTea 2421
(aKTuBb) (79) (380)
M3aMeHeHne OTNOXEHHbIX HanoroBbix 06a3aTenLCT8 2430 - -
M3meHeHe OTNOXeHHbIX HanoroBbIX aKTUBOB 2450 7 444 6 887
Mpoyee 2460 - E
YucTas npubbinb (y6bITOK) 2400 (30 169) (29 447)
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tel. +7(495) 229-49-71 RAMBLER Company
®dopma 0710002 c.2
MosicHeHus HaumeHosaHue nokasarens Koa 38 HHBaZ%*;éEeKaﬁpb e HHB;;%: élrlexaﬁpb
PeaynbTat oT nepeoLeHkn BHeOBOPOTHLIX aKTUBOB, He 2510
BKIIIOMaEMbIV B YUCTYIO NpUbbinb (yobiTok) nepuoaa - -
PesynbTaTt OT NpoYux onepauuit, He BKNto4Yaemblin 2520
B 4ucTyto Npubbink (yBbiToK) Nnepuoaa - -
COBOKyNHbIN (hMHAHCOBbLIN pesynbTaT nepuoaa 2500 (30 169) (29 447)
CMPABOYHO
Basosas npubbinbk (yObLITOK) Ha akuuo 2900 - -
PassogHeHHasn npubbinb (YObITOK) Ha akuuio 2910 - -
HOB EBreHui
Pykosoautens AnekcaHapoBuy
{ UCh (pacwudppoBka nognucu)
30 sHBgpA i
[ B o

crpanuna 94



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

RAMBLER Company

Byxranvepckuit 6anawc

a 31 pexabpn 2017 r. Koaw
@opua no OKYA 0710001
Rata (wucno, wecay, rop)| 31 | 12 | 2017
o K 0 OKMIO| 31744504
vHH| 7709954948
Big 3roromMmecKoi o 64.99.1
ResTensHoCTH Brioxenwn & uennsie Gymant o83
o 1 bopwa 12267 ] P
/_MacTHan coBcTBenHoCTS 1o OKOM® / OKSC
Eqmmuua wawepesns. 8 TC. pyBned o OKEN 384
Mecronaxoxaesme (anpec)
105064, Mocxna r, 3emnanod Ban yn, aom Ne 9
Koa |Ha 31 aexstpn [Ha 31 aexatos |Ha 31 pexadpn
2017r. 2016, 20151,
AKTHE
1. BHEOBOPOTHBIE AKTUBbI
Hewmarepuanshsie axTveb 1110 -
Peay 7 # paspaGoToK 1120 : :
NOWCKOBLE BKTHES! 1130 g = "
MaTepuansHsie nonckoBbie akves: 1140 : : F
OcrioaHuie cpeactsa 1150 313] 393 582,
T - :
uerHocTn 2027917, 2106262 1945240
Gurancosbie enoxenns 1170 3 =z z
[OtnoxerHese Hanorosie akTHeb! 1180 24 198 18 669| 11225
[Mpouve BHe0BOPOTHbIE aKTHBLI 1190 -| - -
Toro no pasaeny 1 | 7700 | 2052 429) 2125343 1957047
1l OBOPOTHBIE AKTHBb!
[3anace! 1210
Hanor Ha 406aBNERHYI0 CTOMMOCTE N0 1220
W TEHHBIM LUEHHOCTAM
|AeGiropckas sapomwerHoCTE 1230
5 TOM wicne:
PACUETSI C MOKYNATENAMM
ABAHCBI BbIQAHHBIE
TPOUE AEBMUTOPEI, KPEAVITOPSI
1240 19 000, | |
1250 5916 15 424 54030
1260 g - z
7200 317 495 56736, 340 361
1600 2369 923 2164 080 2207 408
Sopma 0710001 €2
P— I TSR on [ o3z omton | Has1ematon | a3t pmcacen
NACCHB
lil. KAMUTAN W PE3EPBbI
YCTaBKbiit KanvTan (cknagoNHeI kanuTan, 1310
|ycTasusif dhokn, Bknans: Tosapuuied) 1718000 1455 000 1455 000|
(CoBCTBENNSIE aKLAY, BEIRyNNERHSIE Y pee
1340 ] - B
1350 E B B
1360 : = :
1ar 97 579) (7525¢) (45 085)
1300 1620 421 1379 746 1409 915|
1410 707 250 749 042 810036
1420 ] ] -
1430 B | B
1450 3 g §
y IV 7400 707 250) 749042, 810 036,
V. KPATKOCPOUHBIE OBA3ATENBCTBA
[3aemnsie cpencrea 1510 - : .
[KpeavTopcran 3aaonxenHocTs 1520 427224 55281 77 443
B TOM uMcne:
NOCTABUMKM, MOAPAAHMKA 4486| 26854 20137
ABAHCbI ONYHEHHBIE 24 468 25110 53931
HATIOTY 13267 - -
x0Ab! GyaywmX NEPHOR0B 1530 B | -]
[Ouienossbie obmsarenscTea 1540 28) 11 8
Mposwe obs3aTenscTea 1550 g -
[ViToro no pasaeny V. 1500 42252 55292 77 457
BATIAHC 1700 2 369623 2 184 080, 2207 408

PyxosoauTens

espans 2018 7.
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tel. +7(495) 229-49-71

RAMBLER Company

OTyer o huHaHCOBLIX pesynbTatax

3a finsaph - flexabpe 2017 1. Koast
®opwa no OKYAL 0710002
Rara (wcno, wecay, roa)| 31 | 12 | 2017
Opranuaauss  AKuMOMEpHO® OBINECTEO "KanuTanbHbie MnsecTiumu” no OKNO 31744504
vHH| 7700954948
B aKoHOMIECKOR o 64901
ResTensHOCTA Broxenws B ueHnbie Gymar oKaan k)
OpraHw3aLMONHO-NPaBORaR (OpMA | (OPM COBCTBEHHOCTH PR e
/_YacTHan coBcTBeNHOCTL 1o OKOMN® / OKGC
EQuaa wIMeDENAR. B ThiC. pyBne o OKEM 384
MosicHermn Hawmenosanve nokasarens Koa [ ““"2'6"‘;‘3"”6“ e ”"';%‘1;‘,1“‘5‘"
Boipyuxa
[CabecTonmocTs npoRax
Banosan npubeuns (yBrok)
Kommepueckue pacxoasi

YnpaBnen4eckne pacxoas:
TpWBbinG (YGTOK) OT NPoRBX

[[1OXO451 OT y4aCTHA B ADYTUX OpraHM3aLIMRX
MpoueHTs!

[Msmerenre oTnoxerHbix Hanorosix obssarenscre

X nonyeHo
My X ynnare
Mpoume AOXOALI 2340 177! 2
Mposwe pacxodbi 2350 (43150) (13786)
8 TOM uwcne:
HANIOTM W CBOPbI 13525 13348
PE3EPBbI MO COMHUTENBHLIM AONTAM 17 579 .
MpuSiint (yBITOK) 40 HANOTOOGNOKEHUSA 2300 (27 852) (37 613)
[Tokywiw Hanor Ha npAGEne 2410 3 2
B T.4. NOCTORKHBIE HANOroBbie 0bs3aTensCcTea 2421
(aKTvBs) (79)

Vi3merenie oTnoXeHHsIX HanorossIx akneos

MNpovee

578 Boron)

Gopwa 0710002 ¢ 2
Noscuenun HauwmeHosarue nokasatens oa [* ﬂ"‘;‘é“;“""“ﬁ‘“’ S5 Theein > lacpl
T 20167,
[FesyAbTaT OT nepeoLieHl BHEOBOpOTHIX SKTVB0B, He | o
[BkniouBEMB 8 YUCTYIO NPUBLNG (YBITOK) NepHoaa 4 i
[PeaynbTaT 07 NPGYX ONEPaLi, HE BKINOAEMBI 2520
8 ucTyI0 NpWBBING (YBHITOK) Neproaa . 2
[CoBOKYNHbIA PUHAHCOBLIA Pe3yNbTaT Nepvoaa 2500 (22 323) (30 169)|
CNPABOYHO
Basosas npubbInb (yBeIToK) Ha akumio 2800 - -
[PaseoaHeHHas npubeine (yGLITOK) Ha akumio 2910 - -l
/ Earenni
Pyxosopurens Anexcangposuy

8 despans 2018 1.
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RAMBLER Company

Byxrantepckui 6anavc

Ha 31 nexabps 2018 r. Koae!
®opma no OKYQ 0710001
Aara (wmcno, mecsiy, rog)| 31 12 2018
OpraHi A L "Kanw W yun" no OKNO 31744504
WperTudrkaumoHHbIn HOMEP Hanoronnarenblumka WHH 7709954948
B1Aa 9KOHOMHYECKON no 64.99.1
LEATENBHOCTH Br B UeHHble Bymarn OKB3A
OpranvaauvorHo-npasosas (opma / popma cobCTBEHHOCTH 12267 | 16
/ YacTHas cobCTBEHHOCTL no OKOM® / OK®C
EnuHuua namepeHus: B8 TbIC. pybnen no OKEU 384
MecToHaxoxaenve (appec)
105064, Mocksa r, 3. v Ban yn, aom Ne 9, cTpoenue B, od. 1/4
MosicHeHuA HawmeHrosanwme nokasaTtena Kon Ha 3210‘13'(:6"" Ha 3210;:?(:6;79 Ha 32101?:6::;:
AKTUB
|. BHEOBOPOTHbBIE AKTUBbI
HemarepuarnbHbie aKTebl 1110 - 2 &
Pesynbtarth! UCCIIE40BaHNiA U pa3paboTok 1120 - - -
HemarepwarbHbie NOUCKOBbIB aKTUBbI 1130 - - 5
MaTtepuranbHbie NOVCKOBbIE aKTMBbI 1140 - - -
OcHoBHble CpeacTBa 1150 - 313 393
[loxofHbIe BAIOXEHUs B MaTepuanbHbie 1160
LIEHHOCTH - 2027 817 2 106 282
DUHAHCOBbIE BNOXEHWA 1170 = £ &
OTNOXEHHbIE HANOroBbie aKTVBbI 1180 45793 24 198 18 669
Fpoyve BHeobopoTHLIE aKTMBbI 1180 - ” -
Wroro no paageny | 1100 45793 2052 429 2125 343
il. OBOPOTHBIE AKTUBbI
3anacbi 1210 - - 1184
Hanor Ha pgobasnexnyio CTOMMOCTb 1o 1220
NPUOBPETEHHBLIM LEHHOCTAM - - 15 250
[lebuTopckas 3aA0MKEeHHOCTL 1230 37 817 292 579 26 878
B TOM H“wmcne:
PACYETbI C NOKYNATENAMU - 1807 22 002
ABAHCbI BbIJAHHBIE 603 4055 4362
NMPOYUE JIEBUTOPBI 34 821 286 172 -
DUHAHCOBbIE BIOXEHUA (38 NCKIIOHEHNEM 1240
leHEXHbIX 3KBVBANEHTOB) 1422 966 19 000 -
B TOM 4ucne:
3AAMbI| BbIJAHHBIE 937 496 19 000 -
LIEHHBIE BYMAI'A 485 470 - -
[leHeXHbIE CPEACTBA W At iThl 1250 32 379 5916 15 424
Mpoune 060pPOTHBIE aKTUBbI 1260 - - -
Wroro no paapeny |l 1200 1493 162 317 495 58 736
BAJIAHC 1600 1538 955 2 369 923 2 184 080
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RAMBLER Company

dopma 0710001 c.2

Ha 31 pexabps

MoscHeHs HaumesosaHue noxasatens kop | @ 3;01 = : h 321017 : Gp G
NACCHB
1. KAMUTAN W PE3EPBbLI
Yr.tanuu? Kanuran (CKNaao4HbLIA KanuTan, 1310
yCTaBHbIW (DOHA, BKIaAbI TOBApULLEN) 1620421 1718 000 1455 000
CoBCTBEHHbIE 3KUMK, BBIKYNEHHBIE Y 1320
aKuuoHepos 5 3 .
Nepeouexxa BHEOBOPOTHbLIX aKTMBOB 1340 = - =
[o6Gaso4Hbii kanvutan (6ea nepeoueHkn) 1350 - - -
PesepsHbii kanuTan 1360 - - -
HepacnpegenerHas npubbins (HENOKPLITbINA 1370
yBbiTOK) (83 790) (97 579) (75 254)
Wroro no pasgeny m 1300 1536 631 1620 421 1379746
IV. AONITOCPOYHbLIE OBA3ATENLCTBA
3aemHbie cpeacTea 1410 - 707 250 749 042

B TOM YuCnIe:

KPEAUTH! NONYYEHHBIE - 707 250 749 042
OrnoxeHHble Hanorossle obssaTenscrea 1420 - - -
OueHoyHble obsaaTenscTea 1430 - - -
Mpoune obrzaTenscraa 1450 - - -
Wroro no pasgeny IV 1400 - 707 250 749 042

V. KPATKOCPOYHbLIE OBA3ATENLCTBA
3aemHble cpeacrsa 1510 - - -
Kpeaurtopckas 3af0n«eHHoCTb 1520 2 286 42 224 55 281

B8 TOM Yucne:

NMOCTABLLWKW, NMOAPAOQYMKIA 1558 4 486 26 854

ABAHCbI MONYYEHHBLIE 232 24 468 25110

HANOIn - 13 267 -
[oxoab! Byaywmx nepuogos 1530 - - -
OuexouyHble 06A3aTensCTRa 1540 38 28 11
MNpoune oBsizarenscrsa 1550 - 5 5
WToro no pasneny V 7500 2324 42 252 55 202
BAJTAHC 1700 1 538 955 2 369 923 2 184 080

&
£
7
v o
PykosoauTens m
[ gons
G

HoB Esrenvnit

AsfPKCaHAPOBUY
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tel. +7(495) 229-49-71 RAMBLER Company
OT4eT 0 hUHAHCOBLIX pe3ynbTaTax
3a flHBapk - [lekabpb 2018 r. Koawb!
dopma no OKY[] 0710002
[arta (4mcno, mecsy, roa){ 31 | 12 I 2018
Opranusaumns  AkuymonepHoe obuwectBo "KanutanbHbie MHBecTULMn™ no OKMNO 31744504
MaeHTUdUKauMoHHbIM HOMep HanoronnaTenbLiuka WHH 7709954948
Bupa akoHoMuU4eckown no 64.99.1
[eaTenbHOCTH BnoxeHus B UeHHble Gymaru OKB34
OpraHu3aaunoHHo-npasosas opma / hopma cobCTBEHHOCTU 12267 16
/ YacTHas co6CTBEHHOCTL no OKOM® / OK®C
EAvHWLA namMepeHus: B Tbic. pybnen no OKEU 384
MosicHeHus HaumeHosaHue nokasartens Koa da HHBZ%zéEIIEKaGDb da ﬂHBBZ%:;EEKapr
Bbipy4ka 2110 120 004 266 154
CebecToMmocTb npoaax 2120 (131 907) (166 844)
Banosas npubbink (ybbITOK) 2100 (11 903) 99 310
Kommepyeckune pacxoabl 2210 - -
YnpaBneH4yeckue pacxogpl 2220 (2 366) (3 549)
MpnBbink (yBbITOK) OT Npogax 2200 (14 269) 95 761
[loxoabl OT y4acTus B APYrux opraHusaumax 2310 - -
MpOLEHTbI K NONY4EHNI0 2320 42 230 4 095
MpoueHTs! kK ynnate 2330 (34 013) (84 735)
Mpoune poxoap! 2340 2979 017 177
B TOM Yucne:
NMPOJAXA OCHOBHOIO CPEACTBA 1 900 000 -
NMPOJAXA LUEHHbBLIX BYMAI 1079 017 -
Mpoune pacxoab! 2350 (3 078 349) (43 150)
B TOM 4yucre:
HANOIM " CBOPbI (5 553) (13 525)
PE3EPBbI N0 COMHUTENLHLIM AONTAM - (17 579)
CEBECTOMMOCTbL OCHOBHOIO CPE[JCTBA (1988 393) -
CEBECTOUMOCTb UEHHbLIX BYMAI (1080 321) -
MpnBbink (y6bITOK) A0 HANOrooBNOXeHUs 2300 (105 384) (27 852)
TekyLwuin Hanor Ha NpubbINb 2410 - -
B T.4. NOCTOSHHbIE Hanoroeble o6A3aTenLcTea 2421
(akTnBbI) (18) (41)
M3aMeHeHWe OTNOXEHHbIX Hanorosbix 0683aTensLCTB 2430 - -
M3MeHeHue OTNOXEHHbIX HAaNoroBbiX akTMBOB 2450 21 595 5529
Mpoyee 2460 - -
YucTas npubbinb (yobiTOK) 2400 (83 789) (22 323)
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tel. +7(495) 229-49-71 RAMBLER Company

®opma 0710002 c.2
MNoscHeHus HavmeHoBaHnue nokasaTens Kop Sa HHBZ%'?I é‘?ekasm’ A HHBZ%:;eeKaspb
PesynbTaT OT NepeoLeHk BHEOGOPOTHBIX aKTUBOB, He 2510
BK/THO4AEMBbIV B YUCTYHO Npubbink (yBbITOK) nepuoaa - -
PesynbTaT OT NpoyYnx onepauui, He BKIYaeMbliA 2520
B YMCTYIO NpuBbink (yBbITOK) Nnepuoaa - -
COBOKYNHbIN (OMHAHCOBLIN pe3ynbTaT nepuoaa 2500 (83 789) (22 323)
CMPABOYHO
Ba3zosasi npubbink (yBbLITOK) Ha akumio 2900 - -
PaaBogHeHHas npubbinb (YObITOK) Ha akuuio 2910 - -

*

8O % (‘//A >,
= /;‘r%

-~ Winygide Esrexmi
A AneKcaHApoBUY
aTbHbT KjBKa NoANMCcH)

B 1

crpanuna 100



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

WHbopmauusa o CTpyKType YCTaBHOro kanutana no cocTosHuo Ha 31.12.2018 r.

3HayeHune nokasatens
HaumeHoBaHue

nokasarensa

KonuyecTtso, wWrT. HomuHanbHasa cToumocTb, pyb.

Pa3melleHHble 0BbIKHOBEHHbIE
akuum 171800 9432,02
[onocytowme 06biKHOBEHHbIE
akuum 171800 9432,02
lonocytowme
NPUBWUNErMPOBaHHbLIE akLuu
Heronocytowyue
NpUBMNErMPOBaHHbIE akUWu

ﬂOJ’I)KHOCTHOe nuugo noanuce

WHbopmauumsa o CTPYKType pacnpeaeneHus yCTaBHoro Kanurana no coctosHuio Ha 31.12.2018 r.
HaunmeHoBaHue
_aKuuoHepa
3A0 YK "PBM Kanuran" 3Nnio 128798 0,75
cMellaHHbIx usectuyun "PBM
KanutanbHbii"

KonuyecTso akumia, WT. [ons B ycTaBHOM kanutane, %

3A0 YK "PBM Kanutan" 3NUo 43002 0,25
CMeLlaHHbIX ueectuyui "PBM
Pycckuii TpaHaut"

naBHbIVi ByxranTep

AO "KanutanbHble UuBecTuymn” Bnarosvgosa O.B.
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RAMBLER Company

WHbopmauusa o Binnate avsuaenaos fo 31.12.2018 .

Mepuon Cymma, py6.
2011 r. oTCyTCTBYET
2012r. OTCyTCTBYET
2013 r. OTCYTCTBYET
2014r. OTCYTCTBYET
2015r. OTCYTCTBYET
2016T. OTCYyTCTBYET
2017r. OTCYTCTBYET
2018 . OTCyTCTBYET

'naBHbIi ByxranTep
AO "KanutanbHble MHBecTuLmn"

Bnarosugosa O.B.
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RAMBLER Company

PacwudpoBka 4OXOA0B M pacxonoB NpeanpuaTus

e HaumeHoBaHue nokasarenen Shaueine uokasarenel
n/n 31.12.2018 .

1. |BanoBas BbIpy4Ka, TbiC. py6., B T.4. 120 004
1.1. |oT npogaxu npoaykuuu (pabor, ycnyr), Thic. py6. 120 004
1.2. | npoyas peanusauus, Tbic. pyb., B T.u.

- CUCTeMaTU4eckoro xapakrepa, Tbic. pyb., B T.4. 120 004
Cpava B apHeay othMCHbBIX NOMeLEeHUA
- He cucTeMaTn4ecKoro xapakrepa, Tbic. pyb.

2. |CebecTtoumocTb, ThiC. py6., B T.4. 131 907
AmMopTH3auns 39 804
ApeHnaa 3emnu 713
KoMmyHanbHble ycnyru (B0A00TBEAEHUE) 200
KommyHanbHble ycryrn (Bogonotpebnexve) 321
KommyHanbHble yenyru (rasocHabxeHue) 1403
KommyHanbHble ycnyru (3/aHeprus) 8 507
Ycnyr no noucky nokynarens 47 500
3kcnnyaTaunoHHbIe pacxoab! 33 457

3. |Kommepueckue pacxogbl, ThiC. py6., B T.u.

4. |YnpaBneHuyeckue pacxopbl, Tbic. py6., B T.u. 2366|
ApeHaa nomeLleHus 228
KomaHaupoBoYHble pacxoabl 82
HoTtapuanbHble pacxoabl 16
Onnara Tpyaa 1235
MoyToBbIE pacxoab! 101
Pesepsbl no B3Hocam 3
Pesepsbl nog oTnycka 10
ConposoxpaeHue,yctaHoBka,06HoBNEHWe nporpamm 23
Cnucanue HC Ha pacxogb! (Mo AesTenbHOCTU C OCHOBHOW g 14
CtpaxoBble B3HOCh! 101
Yenyru areHcTs 3
Ycnyru ayautopos 139
Yenyr nHopmaLUmoHHbIe Y opuanyeckue 135
Ycnyru KOHCynbTauloHHble 165
Yenyru oueHwmka 100
Yenyrn nHopMaLMoHHbIE U lopUaNYEcKue 11

5. |Ooxopbl OT y4acTUsA B APYrux opraHu3auumsx, Teic. pyo., B T.4.
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tel. +7(495) 229-49-71 RAMBLER Company
6. |lMpouyue onepauUOHHLIE AOXOALI, ThIC. py6., B T.u. 42 230
[oxon no caenkam PEMNO 12 377
lMpoLeHTbl k nonyyeHuto (ynnare) 26 177
MpoueHTbl NO rocyAapCTBEHHBIM LEHHLIM Bymaram 3676
7. |Mpoyue onepaumoHHble pacxoabl, Thic. py6., B T.4. 34013
MpoueHTbl K ynnate 34013
8. |BHepeanusauuoHHble AOXO0AbI, ThIC. PY6., B T.4. 2979 017
Mpoaaxa OC (3paxue) 1 900 000
Mpopaxa LB (OPLB) O®3-M208 214 521
Mpoaaxa LB (He OPLIB) 864 496
9. |BHepeanu3aunoHHble pacxofbl, Tbic. py6., B T.u. 3078 349
Cebectoumoctb OC (3aaHue) 1988 393
CebectoumocTs LIB (OPLIB) O$3-MA208 215 839
CebectoumocTb LIB (He OPLIB) 864 482
Hanoru n c6opel 55653
Pacxogbl Ha ycnyru 6aHkos 2751
Ycnyru 6pokepa, genosutapus 1241
Pacxog no caenkam PEMO 0
HoTapunanbHble pacxofbl (He ymeHbLU. Hanoroobn. npubbinb) 52
AMOpPTU3aLWA (He yMeHbLU. Hanoroobn. npubbinb) 33
KoMaHAnpoBOYHbIE (He yMeHbLU. Hanorootn. npubbink) 4
[poyee 1
10. |Ype3BbiyaiHble pacxoAbl, Thic. py6., B T.4.
11. |Ype3BsbivaniHbie goxoabl, Thbic. py6., B T.4.
‘.l““‘Yr e
_;i
[naeHbI Byxrantep / 4 . Bnarosupoea O.B.
AO "KanuTanbHble UHsecTuumumn" I3 ,ﬂ & 4 -
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RAMBLER Company

PacwugpoBka npoumx BHEOGOPOTHLIX aKTUBOB NO COCTOAHUIO Ha 31.12.2018 r. - cTpoka GanaHc

Ne n/n Hazeanwue koHTpareHTa Cymma Thic. py6. Cpox
noraweHus
1. OTCYTCTBYET
2.
3.
Wroro 0,00

naeHbI ByxranTtep
AO "KanutanbHble UHBecTuumn"

ﬁ énaroamoaa 0O.B.
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CAMOPEFYHM PyEMAﬂ http:/isroarmo.ru
OPTrAHU3ALMA
OLEHLLMKOB _ !

CBUAETENBCTBO

O YNEHCTBE B CAMOPETY/IUPYEMOW
OPTAHU3AUWUU OLLEHUWLUKOB

Hekommepueckoe naptHepctso «CAMOPETYIMPYEMAS OPFAHU3ALUA OLIEHLMKOB ACCOLMALIMM POCCUNCKUX
MATUCTPOB OLEHKW» BknioveHo B EAUHBIN roCyAapCTBEHHbIA PeecTp CaMoperynupyembix OpraHu3auuii OUEHLUUKOB 4 1ions
2007 ropa 3a Ne0002

MonoB Uropb AnekcaHaposuy

WNHH 292500665578

HOMEP CBUAOETE/NBLCTBA Asnsietca uneHom HIM «APMO», BKMioYeH (a) B peecTp u4neHos

3237-18 06.09.2018, perucTpaunoHHbin Homep 2095 M Ha OCHOBaHWW

®depepanbHoro 3akoHa Ne135-®3 ot 29.07.1998 r. «O6 oueHouHO

aestenbHocT B Poccuiickon deaepaunn» MOXET OCyLLecTBNATb

OLEHOYHYI0 AENTENbHOCTb CaMOCTOATENbHO, 3aHUMAsiChb 4YacTHOW

[ATA BbIJAYY NPaKTUKOW, a Takke Ha OCHOBaHMM TPYAOBOrO AOroBOpa Mexay

OLEHLUMKOM W  IOPUAUYECKUM TULOM, KOTOPOE COOTBETCTBYET

06.09.2018 YCNOBUSAM, YCTaHOBNEHHBLIM (heaepanbHbiM 3aKOHOAATENLCTBOM, MO
HanpaBneHwsaM, ykasaHHbliM B KBanuUKaLUMOHHOM aTTecTare.

Cpok AeiCTBUSR HacToRALLero
ceuaeTenscrea 3 roga

CeepeHus o KBanu@UKaLUUOHHbLIX aTTecTaTax

Homep 008018-3 ot 29.03.2018 no HanpaeneHuio «OueHka
BusHeca», cpok aectens o 29.03.2021

Homep 003160-1 ot 07.02.2018 no Hanpaenexuto «OueHka
HEeABMXUMOCTUY», Cpok Aeicteus ao 07.02.2021

leHepanbHbI AMpeKTop
HM «APMO»
E.B. MetpoBckas
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KBAAM®HUKAIITMOHHBIN ATTECTAT
B OBAACTH OLIEHOYHOM JEATEABHOCTH

N, 008018-3 29, maprac 9918

Hacroamuil kBaAn(UKaNHOHHBIH aTTECTAT B 06AACTH OIlEHOYHOH
A€STEABHOCTH IO HANPaBAEHHIO ONEHOYHOH /JeATEABHOCTH

«Onmenka 6usueca»

BBIAAH [TonoBy Uropio AexcanapoBuay

Ha OCHOBaHHH pemeHHs eaeparbHOro H10AkKeTHOro yupexeHus
«@enepaAbHBIH peCypCHBIH HEHTP N0 OPraHU3alHU MOATOTOBKH
yIpaBAEHYECKHX KaJApPOB»

29 , mapra - 9018 N, 57

OT Ko a®l

—

ARPERTOP oo

/ M _ A.C. Bynkun

KBarucuxanuoHHsI# aTTeCTAT BBIAAETCA HA TPH FOJA U AeHCTBYeT
go«29 » Mapra 9021 o

Mocxea, 2017 ¢, v6e. /i Pl T3 N 741 Ten ; (495) 726-47-42, www.opcion.u
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CrtpaxoBas AKuuoHepHasa KomnaHus

SHEPTOTAPAHT

IOJIHC N 180005 - 035 - 000206
OBA3ATEJIBHOI'O CTPAXOBAHHA OTBETCTBEHHOCTH OIIEHII[HKOB

Crpaxosaresnb: [TonoB Uropb Anekcanaposuy

Anpec: 141090, Mockosckas 06:1., r. Koposies, Mkp. OGuneiinblii, y;i1. Maskosckoro, 1.7/9, kB. 1A
[Macnopr P® 11 02 831577

Beinan (koraa, kem): 22.01.2003 r., oT/1e10M BHYTpeHHHX Jiesl I. MupHbIii ApxaHresibckoii 061acTH.

Hacrosumit [Tonuc 3akiioueH Ha OCHOBaHWUH «/Ipasun cmpaxoeanus omeemcmeennocmu oyeHyuKkosy, YTBEPKACHHbIX
ITpukaszom OAO «CAK «DHEPI'OI'TAPAHT» Ne 367 ot 04 centabps 2014 r.

Junaom o npodeccnonanboii nepenoaroroske II-1 Ne 608624
Hama seroaqu: 03.07.2010 2.
Bwioan (kem): locyoapemeennoii akademuell npomviunento2o meneoxcsmenma umenu H.I1. [lacmyxosa

O0bekTOM cTpaxoBaHHsi MO JOrOBOPY CTPAaxOBAHWS OTBETCTBEHHOCTH OLCHUIMKA MPH OCYIIECTBJCHHH OLEHOYHOH
NeATENILHOCTH  ABJSIOTCS  MMYLIECTBEHHbIE HHTEpPeChl, CBA3aHHbIE C PHCKOM OTBETCTBEHHOCTH OUEHIUHMKA MO
00s3aTeIbCTBaM, BO3HUKAIOLLINM BCJICACTBHE NpHUHHEHUS yulepOa 3aka3umuky, 3aK/II04HBLIEMY J0rOBOP Ha MpoBe/ieHHe
OLEHKH, H (MJ1H) TPETbHM JIHLIAM.

CTpaxoBbIM cjlyyaeM SBJISETCA YCTAHOBJIEHHBIN BCTYMHBIIMM B 3aKOHHYIO CHIY peuleHHeM apOuTpa)KHOro cyaa Win
NPH3HAHHBIN CTPAXOBUIMKOM (PaKT NPHUMHEHUs yiepba 3aKa3unuKy W/WIn TPETbHM JnLam aeficTBuamu (Ge3nefcTanem)
OLICHIIMKA B pe3yJbTaTe HapylueHus TpeGoBanuit 3akoHa, deaepanbHblX CTaHAAPTOB OLEHKH, WHbIX HOPMATHBHbBIX
npaBoBbIX akToB Poccuiickoii denepauuu B o61acTH OLUEHOUHON AEATENLHOCTH, CTAHAAPTOB M MPABWJ OLEHOUHON
JIeATEIbHOCTH, YCTAHOBJIEHHBIX CAMOPEryJIHpyeMoii opraHu3aluei OLEHUIMKOB, YWICHOM KOTOPOH SBJSJICS OUCHLIHMK Ha
MOMEHT MpHYHHEHHS yulepba.

BoirogonpuoGperaTen: 3aka3iik no JA0roBopy npoBeieHns OUSHKH W (HJIH) TPETbH JIMLA, KOTOPbIM HaHeceH yuiepd
TIPH OCYLIECTBJIEHHH CTPAX0OBATEJIEM OLEHOUHOM e TeJIbHOCTH.

CrpaxoBas cymma, pyo. Crpaxosasi npemus, py0.
30 000 000,00 15 200,00

Hacrosimmii IMosne yioctosepsier (GakT 3aKIOUeHHS JOr0BOPA CTPAXOBAHUS HMYLIECTBEHHBIX HHTEPECOB OLEHILMKOB
TNPH HACTYIUIEHHH 1O 3aKOHY OGA3aHHOCTH BO3MECTHTDL yuiepl, NpUUHHCHHBII 3aKa3uuky W (MIH) TPETbMM JIMLAM 1pH
OCYUIECTBICHHH OLCHOUHOIT 1eATEIbHOCTH.

Hacmoswui Hoauc oeitcmeyem ¢ 01 aneaps 2019 2. no 31 oexadpa 2019 2.

CTPAXOBATE/JIb: CTPAXOBLUIHK:
C yc/IoBHSIMH CTPaxOBaHHs 031HAKOMJIEH U COrJlaceH. JlomkHOCTb: [ NaBHbIif cnieunanucet JlenapramMenta
CTPaxOBaHHs OTBETCTBEHHOCTH U CEJIbCKOXO03AMHCTBEHHbIX
PHCKOB

®.1.0. Apakenosa Onibra AjekcaHipoBHa
Jlosepennocts Ne 02-15/500/17-c o1 26.11.2017 r.
Tenedon: 737-03-30, 106. 108

7 /WA Tlonos/ /O.A. Apakenosa/

Z 7 MLIT.
loauc oghopmwn: 10206 A.B:

Jlara Bbiraun noanca: 04.12.2018 r.

115035, Mocksa, CaposHuueckas Hab., 23 | +7 495737 0330 | energy@msk-garantru | www.energogarant.ru
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CrpaxoBas AkunoHepHas KomnaHus

SHEPTOTAPAHT

II0JTHC N 180005-035-000207
OBA3ATEJILHOIO CTPAXOBAHHA OTBETCTBEHHOCTH IOPHIHYECKOI'O JINA,
3AKJTIOYHBIIETO C 3AKA34YHKOM JIOI'OBOP HA ITPOBE/JEHHE OUEHKH

CrpaxoBaTteab: Akunonephoe o6uecrso «PAMBJIEP»

Anpec: 141090, Mockosckas o6u1., r. Kopones, Mkp. KOGuneitubiit, yn. Jlennnckas, a.12, nomewenue 017
WHH 7723204471

p/c 40702810840170005134 8 TAO CBEPBAHK

Anpec Ganka: M.O., r. Koposnes, npocrn. KocMonasToB, 1.6A

¥/c 30101810400000000225

BHK 044525225, OKITO 59040035

O6bexkTom CTpaxoBaHUsA [0 JA0roBOpYy ofs3aTe/IbHOro CTpaxoBaHus OTBETCTBEHHOCTH HOPUAHYECKOro JIHUA,
3aKJIIOUMBLIErO € 3aKa34MKOM JIOFOBOP Ha MPOBEJEHHE OUCHKH, SBJIAIOTCA HMYLLECTBEHHbIC WHTEPECHI, CBA3AHHLIC C
PUCKOM OTBETCTBEHHOCTH 3@ HapylIeHHE 10roBOpa Ha NMPOBEACHHE OLUCHKHN U 3a npHY WHEHHE Bpe/a UMYLLECTBY TPETbHX
JIMU B pe3ysibTaTe HapyuCHHsA 3akoHa, d)ezlepanbublx CTaHIapPTOB OUEHKH, MHBIX HOPMATHBHbLIX [PABOBBLIX aKTOB
Poccuiickoit @euepaumf B 00naCTH OUCHORHON ReRTEALHOCTH, CTanaapToB H NpaBujl OUEHOUHOI 1eATENLHOCTH.

CrpaxospiM  cayyaem 110 J0roBopy 00S3aTeNbHOr0 CTPAXOBaHWs  OTBETCTBEHHOCTH IOPUAMYECKOTO  JIMLIA,
3aKAI0YMBILETO € 3aKa3uMKOM JOrOBOP Ha MPOBEACHHE OLEHKH, SIBJACTCS YCTAHOBJECHHbIH BCTYNMBLIMM B 3aKOHHYIO
culy peleHHem apOMTPOKHOrO Cyia WA NpPU3HAHHBIN CTPAXOBIUMKOM (AKT NPHUMHEHUS IOPHAHYECKHM JIHLIOM,
3aKMI0YMBIIMM € 3aKa34HKOM JI0TOBOP Ha NpOBe/eHHe OLEHKH, BPe/a 3aka3uHKy B pe3yJsibTaTe HapyLIeHHs 10roBOpa Ha
NPOBEAEHHE OUEHKH WIH WMYLLECTBY TPETbHX JIML B pe3yJibTarte Hapylehus 3akoHa, (eaepasibHbIX CTaHAapTOB
OLEHKH, MHBIX HOPMATHBHBIX NpaBoBbIX akroB Poccuiickoli Meaepaimn B 00/71aCTH OUEHOUHON JIESTENLHOCTH,
CTaHJAPTOB M NPABHJI OLEHOUHOMN AesITe/IbHOCTH.

BoirogonproGperaTen: 3akasuik 1o AOrOBOPY Ha MPOBeJeHWe OLUEHKH W/HIM TPETbH JIMLA, KOTOPbIM MpUYHHEH
yuiep6 CtpaxoBaTeiieM NpH OCYILECTBICHHH N0C/IEIHUM OLCHOUHOI JeATeIbHOCTH.

Crpaxosasn cymma, py0. Crpaxosas npemus, py6.
100 000 000,00 40 500,00

Hacrosiwmit Ilonue ynocrosepser ¢akt sakmoueHus jnorosopa N 180005-035-000207 om 04 Oexadpsn 2018 2.
0053aTebHOr0  CTPAXOBaHHs OTBETCTBEHHOCTH IOPHAMYECKOrO JIMLA, 3aKMIOUMBIIEro € 3aKa3uMKOM JIOrOBOP Ha
NPOBE/ICHHE OLUEHKH.

[ Hacrosumwii Toane aeiierpyet ¢ 01 suaps 2019 r. mo 31 nexabps 2019 1. ]

Heorbemsiemoii yacteio nactosiuiero IMosinca sipasiercsi:
Jorosop N 180005-035-000207 om 04 oexkadps 2018 2. 06s3aTeNbHOTO CTPAXOBAHHS OTBETCTBEHHOCTH IOPHANYECKOTO
JIMLA, 3AKITIOYHBILETO C 3aKa3UHKOM JI0rOBOP Ha MpoBe/ieHHe OLeHKH.

CTPAXOBUIUK: CTPAXOBATEJIb:
ITAO «Crpaxosasi aKIHOHEPHASI KOMIIAHNS Axunounepnoe obuecrso «PAMBJIEP»
«IHEPIOTAPAHT»
JlupekTop Jlenapramenra ["eHepanbHblif IMPEKTOP
CTPaxOBaHMs OTBETCTBEHHOCTH W CEIbCKOXO3SHCTBEHHbIX
PUCKOB

/N.AMyxmaKkos /

| 3HE 44[123 I1,P.IOpbeBa/
II. , J

onuc opopyun; 10208 1:8. .
Jara suutauy noduca: 04.12,2018 r.

115035, Mocksa, CapoBHuueckasn Hab., 23 | +74957370330 | energy@msk-garant.ru |  www.energogarant.ru
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B HACTOALIEM oTyere IIPOHYMEPOBAHO,
IIPOLIHYPOBAHO, CKPEIUIEHO I1€YaThIO U ITOJIIUCHIO

119 (Cto neBsATHAATH) CTPAHUILI.
I'enepanbusiiit nupexrop AO «PAMBJIEP

Uyxmakos 1. A.

1



