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

«28» nroHa 2019 roga
Yeaxaemnbili Anekceli Bnadumupoeuu!

B cootBeTcTBUM ¢ [JononHutenbHbIM cornaweHem Ne 19-11 ot 26.06.2019 r. k Joroeopy Ne MN®-PBM-
07/02 ot 24.08.2007 r. 06 okasaHuUWM ycryr MO OLIEHKE WMYyLLECTBa MaeBOro MHBECTMLUOHHOIO doHaa
cneumnannctamn AO «PAMBJIEP» npoBegeHa oueHka ctoumoctn 1 (OgHoi) OGbIKHOBEHHOW MMEHHON
6espokymeHTapHo  akumm  MAO  «TpaHc®uH-M»  (OFPH  1137746854794), rocyaapCTBEHHbIN
perucTpaumnoHHbli Homep Bobinycka: 1-01-50156-A ot 27.08.2013 r., B cocTaBe pasnuyHbIX NakeToB akuun, a
WMEHHO:

e 1 akuus B nakete oT 0% no 10%;
e 1 akuus B nakete oT 10%+1 go 25%.

CoTpygHuK, NPOBOAMBLUMIA OLIEHKY, SBNSETCS AEWCTBUTENbHBIM YIIEHOM CaMOperynvpyemMorn opraHusauuu
OLEHLLIMKOB B COOTBETCTBMU C TpebOoBaHUAMY OEWCTBYIOLLEr0 3aKoHo4aTeNnbCTBa, U OTBeYaeT TpeboBaHusM,
npeabsBrsieMbIM K OLeHLLMKaM nyHKToM 1.7 Yka3aHus baHka Poccun Ne 3758-Y ot 25 aBrycra 2015 .
paxkgaHcKkas OTBETCTBEHHOCTb OLEHLLMKA W IOPUAMYECKOrO NNLA, C KOTOPbIM OLEHLLMK 3aKITH4mn TPYAO0BOW
porosop, 3actpaxoBaHa NAO «CAK «QHEPIOIr'APAHT».

OueHka npoussefeHa no coctosHMio Ha 31 mapta 2019 r.

AHanu3 ncxogHowm MHopMauun, pbIHOYHBIX AAHHBLIX HEOOXOAMMBIX AN OLEHKM, a TakKe COOTBETCTBYOLLME
pacyeTbl npeacTtaBneHbl B pasgenax Hacrtosiwero OtyeTa, OTAENbHbIE YacTU KOTOPOro He MoryT
TpaKTOBaTbCS pa3dernbHO, a TONIbKO B CBA3M C MOJIHbIM €r0 TEKCTOM, C y4ETOM BCEX MPUHATLIX ZOMYLLEHWUNA.
YkasaHHbin OTYET BLINOMHEH B COOTBETCTBMU ¢ PepepanbHbiM 3akoHOM «O6 OLEHOYHOM OeATenbHOCTU B
Poccuickon ®epepaummny Ne135-d3 ot 29.07.1998 r. (C uamMeHeHusMM 1 gononHeHusmn), PegepanbHbIMU
cTaHgaptamu oueHkun (ganee — ®CO), BBeaeHHbIMU B AercTBue Nprukazamm MuHucTepcTBa SKOHOMUYECKOro
passutusa Poccuickon degepaunm (MunakoHompassButua Poccum) Ne 297, 298, 299, 326 (PCO Nei,
OCO Ne2, ®CO Ne3, ®CO Ne8), MexxayHapogHoro ctaHgapta guHaHcoBomn otyeTHocTu (IFRS) 13 «OueHka
crnpaBensiMBon CTOMMOCTUY.

CornacHo ycnosuam JononHutensHoro cornawenns Ne 19-11 ot 26.06.2019 r. k Jorosopy Ne MA®-PBM-
07/02 ot 24.08.2007 r. o6 oOKasaHWWM yCnyr MO OLIEHKE WMyLLIecTBa MaeBOro WMHBECTULMOHHOIMO doHAa,
pe3ynbTaTthbl OLEHKN MOTYT ObITb UCMOMbL30BaHbI 4115 Lenen, NpeayCMoTpeHHbIX cT. 37 degepanbHOro 3akoHa
«O6 MHBECTMUMOHHBIX doHaax» oT 29.11.2001 r. Ne 156-03, lNpaBunamy OOBEPUTENLHOIO YNpaBreHUs
®OHOOM WU WMHBIMU HOPMAaTUBHbIMW akTamy B cdepe (PUHAHCOBBLIX PbIHKOB. [Ns ykasaHHbIX Lenen
pe3ynbTaTbl OLEHKN MOTYT ObITb UCNONBb30BaHbl B TEYEHUE LLIECTUN MECSLEB C AATbl OLIEHKMU.

B pesynbTaTte NnpoBedeHHbIX UCCreqoBaHuUi 1 pacyeToB YCTaHOBMNEHO crieayloLlee.

1. WroroBas BenuuuMHa cnpaBegnuBon ctoumoctny 1 (OpgHOM) OOLIKHOBEHHOM WMEHHOW
6e3nokymeHTapHouM akuum [MAO «TpaHc®uH-M» (OFPH 1137746854794), rocyaapcTBeHHbIN
permcTpaumMoHHbIn HoMep Bbinycka: 1-01-50156-A ot 27.08.2013 r., B nakete ot 0% mo 10% ot

obulero Konu4yecTtBa akKuUMM 3MUTEHTa, MO COCTOAHMIO Ha AaTy OLEHKU, C Y4YeTOM MPUHATbIX
[ONyLWeHNN N OKPYrieHUn, cocTaBnser:

16,4 (lWlecmHaduyamb yenbix U Yembipe 0ecsimbixX) Koneek

2. WroroBas BenuuuMHa cnpaBeganuBon ctoumocty 1 (OAHOM) OObLIKHOBEHHOW WMEHHOWM
6esgokymeHTapHon akuum [MAO «TpaHc®uH-M» (OFPH 1137746854794), rocypapCTBeHHbIN

perucTpaumoHHbIn Homep Bbinycka: 1-01-50156-A ot 27.08.2013 r., B nakete ot 10%+1 no 25% ot
obulero KonuyecTtBa akKUUMM 3MUTEHTA, MO COCTOSAHMIO HA AaTy OLEHKU, C Y4YeTOM MPUHATbIX
AOonyLeHUA U OKPYFrNeHUn, cocTaBnserT:

16,4 (llecmHaduyamb yesibIx U Yembipe decsimbix) Koneek

IeHepanbHbLIU QupeKkmop
on AO «PAMBIJIEP»
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|. OBLUME CBEOEHUA I
1.1. 3apaHue Ha OLEeHKy

lMpeOcraBneHHOE HWXE 3ajaHMe Ha OuUEeHKY WAEHTWYHO 3adaHuMI0  Ha  OLUEHKY, SBMSLWMMCS
MpunoxeHnem Ne1 k OJononHutensHomy cornatueHunio Ne 19-11 ot 26.06.2019 r. k [Jorosopy Ne MNMN®-PBM-
07/02 ot 24.08.2007 r. 06 okasaHuM ycryr Mo oLeHKe MMYLLLECTBA MAaeBOro MHBECTULIMOHHOIO poHAa.

1. O6beKT oLeHKM (TOYHOEe onucaHue).

1 (OaHa) obbikHoBeHHas nMmeHHas 6esgokymeHTapHas akums NAO «TpaHc®uH-M» (OFPH 1137746854794),
rocygapCTBEHHbIA perMcTpaunoHHbIn Homep Boinycka: 1-01-50156-A ot 27.08.2013 r., B cocTaBe pasnuyHbIX
nakeToB akuuii. [laHHble 06 06beKTe OLEHKM NpeaCcTaBMeHbl HUXE.

HaumeHoBaHMe xapakTepucTmkmn 3HauveHue
MonHoe pmpmeHHOe HarMeHoBaHWe opraHM3auum My6nnyHoe akumoHepHoe o6LecTBo « TpaHCPUH-M»
CokpalleHHoe (bMpMeHHOe HauMeHOBaHWe opraHusaunm MAO «TpaHc®uH-M»

OCHOBHOW rocyAapCTBEHHbI peructpauoHHbii Homep (OFPH)

1137746854794
opraHusaumm

107140, r. Mocksa, yn. BepxHss KpacHocenbckas,

MecTo HaxoxaeHus opraHusauum a. 1A, ctp. 1

1 (OgHa) obbikHoBeHHast uMeHHas akuusi NMAO «TpaHc®uH-M» B

COCTaBe pasnuyHbIX NakeToB akLuin, a UMEHHO:

KonnuyecTBo oLeHMBaeMbIX akLum
H u . 1 akuusa B nakete ot 0% no 10%;

. 1 akumsi B nakete oT 10%+1 go 25%

Kateropwus (Tun) OObIKHOBEHHbIE UMEHHbIE 6e300KyMEHTapHbIe

Homep 1 gata rocygapCTBeHHON pernctpaumm Bbinycka akumm 1-01-50156-A ot 27.08.2013 1.

1 (OpHa) obbikHoBeHHas umeHHas akumst NMAO «TpaHc®uH-M» B
cocTaBe pas3nuyHbIX NaKkeToB aKLUui, a UMEHHO:

BanaHcoBas cTOMMOCTb 06bekTa OLeHKM o o .
e 1 akums B nakete ot 0% Ao 10% - He onpeaenexa;

e 1 akuua B nakete ot 10%+1 go 25% - He onpefeneHa.

2. WmyllecTBeHHble NMpaBa Ha OOBLEKT oueHKu. [paBo oOuwen [oneBon COOCTBEHHOCTU BnagenbLEeB
MHBECTULMOHHbIX naeB 3MUND cmewaHHbix mHBecTMumMn «PBM Pycckun TpaHauT» nop ynpaBneHuem
3A0 YK «PBM Kanutan».

3. MpaBa Ha OOBLEKT OLEHKU, yYUTbIBaeMbIe NMpu onpeaeneHnn CTOMMOCTUM OO bEeKTa OLIeHKM.

MNpy oueHke oOOBEKTa OLEHKM YuMTbIBAeTCsl MpaBO COOCTBEHHOCTM Ha OOBEKT OLEHKW, CKUAKMA Ha
dakTuyeckoe npaso obLien Aoneson COBCTBEHHOCTM U JoBepuTenbHOe ynpasneHue He BeoasTca. O6bekT
cyMTaeTcs CBOOOAHBLIM OT OrpaHNYeHUn (OBpPEMEHEHMIT) yka3aHHbIX MpaB.

4. Llenb oueHkn. OnpegeneHne CTouMocTy o6bekTa OLEHKM.

5. Bug onpepensiemon ctommocTtu. CnpaBegnmeasi CTOMMOCTb B COOTBETCTBUM C MexagyHapodHbIm
cTaHgapToM uHaHcoBon otyeTHocTn (IFRS) 13 «OueHka cnpaBegnvBoi cTtoMmocTuy. CTOMMOCTb
onpepaensieTca 6e3 ydeTta Hanoros.

6. TpeGoBaHMe K cocTaBneHuM0 oTyeTa 06 oueHke. OTyeT 00 oOuUeHKe AOMKeH ObITb COCTaBIEeH
OLEHLUMKOM, B OTHOLUEHMM KOTOPOro CO CTOPOHbl CaMOpPEryuMpyemMbiX OpraHv3auun OLIEHLUUKOB He
NPUMEHSANNCL B TeYEHMEe OBYX JIET B KONMMYECTBe ABYyX U Bonee pas Mepbl AMCUMMIMHAPHOIO BO3AENCTBMS,
HE WMEETCA HECHSATbIX WM HeMoraweHHbIX Mep AUCUMMIMHAPHOrO BO3AEWCTBUS, NPeayCMOTPEHHbIX
depepanbHbiM 3akoHOM «O6 oueHo4YHON aedaTenbHOCTU B Poccuiickon ®epepaumm», a Takke BHYTPEHHUMMU
OOKYMEHTaMW  CaMOperynmpyemblXx OpraHuM3aumii  OLEHLUMKOB, M CTaX OCYLUECTBIIEHUS OLIEHOYHOWN
[eATenbHOCTM KOTOPOro COCTaBMsieT HE MeHee Tpex NeT Ha AaTy OLEeHKMU.

7. NMpepnonaraemoe ucnonb3oBaHWe pe3ysibTaTOB OUEHKWU. Pe3ynbTaToM OLEHKM SIBMSIETCA UTOroBas
BENUYMHA CrpaBeaIMBONA CTOMMOCTM OOBbEKTa OLEHKU. PesynbTaThl OLEHKM MOryT ObiTb MCMONb30BaHbl AN
uenewn, npeaycMoTpeHHbIX cT. 37 ®enepanbHoro 3akoHa « O6 MHBECTULMOHHBIX poHAax» oT 29.11.2001 r. Ne
156-93, lMpaBunamu OoBepuTenbHOro yrnpaeneHust POHAOM U MHBIMW HOPMAaTMBHLIMU akTamun B cdepe
PUHaAHCOBLIX PbIHKOB. [Ns yKasaHHbIX Lenen pesynbTaTbl OLEHKM MOryT ObiTb MCMOMb30BaHbl B TEYEHUU
LeCTM MecsiLeB C AaTbl OLEHKMN.

8. laTta oueHku. OueHka no coctosiHMio Ha 31.03.2019 r.
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9. [laTta Ha4ana npoBefeHus oueHkun: 26.06.2019 r.;
[aTta okoH4YaHusa npoBeaeHus oueHkun: 28.06.2019 r.
10. JonyuweHuna, Ha KOTOPbIX AOJKHA OCHOBbLIBAaTLCH OL|eHKa.
e 0TyeT 06 OLEeHKe JOCTOBEPEH MNLLUb B NOSTHOM OOBbEME U NULLL B YKa3aHHbIX B HEM LLENSX.

e OLEHLUK HEe NPOBOAUT OPUAMYECKYIO 3KCMEPTU3Y MpaB Ha oueHvMBaeMblli 06bekT. OueHuBaeMble
npaBa cOGCTBEHHOCTM paccMaTpUBalOTCst CBOOOAHBIMU OT KakMX-NMGO NPeTeH3uid U orpaHUYeHui,
KpOMe orpaHunyeHuin, oroBopeHHbIx B OTYeTe.

(] OouUueHWH K npeanonaraeT OTCyTCTBME Kaknx-nnbo CKPbITbIX q.)aKTOB, BIMUAKOLWNX Ha pe3ynbTaTthbl
OLEHKW. OLI,eHLLI,VIK HEe HeCceT OTBEeTCTBEHHOCTW HWM 3a Halnn4dnme TaKMX CKPbITbIX d)aKTOB, HW 3a
HEOoOX04MMOCTb BbISBNIEHNSA TAKOBbIX.

(] ncxogHble OaHHble, UCMNOJ1b30BaHHbLIE OLI.eHLLLVIKOM npn noarotoBke oOT4eTa, Obinn nony4yeHbl 13
HageXHbIX NCTOYHUKOB N CHUTAKTCA JOCTOBEPHbLIMW.

(] MHeHue OueHlKKa OTHOCUTENIbHO CTOMMOCTM OObekTa [AeACTBUTENbHO TOMbKO Ha nary
onpepneneHna CtToumMocTu 0ObeKTa OLEHKN.

. HM 3akasumk, HM OueHWMK He MOryT WUCNosib30oBaTb OT4yeT uWHave, yeMm 3TO npeaycMmoTpeHo
HacToAWMM [JONONHUTENbHBIM COrnaLleHneM.

e 0OT4yeT 0O OUEHKe coaepXuT npodpeccuoHanbHoe MHeHue OueHLMKa OTHOCUTENbHO CTOMMOCTHU
ob6bekTa 1 He ABNsieTCA rapaHTuen Toro, Yto o0bekT ByaeT npodaH Ha CBOOOAHOM pbIHKE MO LiEHe,
paBHOW CTOMMOCTU 06beKTa, ykazaHHOW B AaHHOM OTyeTe.

e pesynbTaTbl OLEHKM ykasbiBaloTcs B OTyeTe 06 oueHke B Buae eauHou umdpbl, 6e3 ykasaHus
BO3MOXHbIX rPaH1L, MHTEpBarna CTOMMOCTM.

1.2. MpuMeHsieMble cTaHOaPThl OLLEeHKU

[MepeyveHb PenepalnbHbIX CTaHAAPTOB OLIEHKW, PErNaMEHTUPYIOLINX OLIEHOYHYIO AeATenbHOCTb B PO.

CornacHo TpeboBaHuam PepepanbHOro 3akoHa o6 oueHouvHom geatenbHocTu Ne135-d3 ot 29.07.1998 r.
OueHwurk o06s3aH cobnopgaTe TpeboBaHua dPepepanbHOro 3akoHa 00 OUEHOYHOW LeATEeNbHOCTMH,
dedepanbHbIX CTaHOaApTOB OLEHKW, WMHbIX HOPMAaTMBHBLIX MpaBOBbiXx akTtoB Poccuiickon depepauun B
o6racTn oLUEeHOYHOW OeATENbHOCTU, a Takke TpeboBaHUS CTaHAAPTOB U MpaBuUIT OLLEHOYHOW AeATENbHOCTMH,
YTBEPXAEHHbIX CaMoperynupyemMomn opraHmsaLmen oLeHLLINKOB, YeHOM KOTOPOW OH SIBNSIETCS.

Mo cocTosHMIO Ha AaTy NPOBedEHMS OLEHKU BBeAEHbl B AelcTBue crieayolme depepanbHble CTaH4apThI
OLLEHKM:

1. PepepanbHbli cTaHgapT oueHkn «O6LWme MOHATUS OLEHKM, noaxodbl U TpeboBaHMS K NMPOBELEHUI0
oueHkn (PCO Ne 1)», yTBepxaeHHbI [Mpukazom MuHuCTEepcTBa SKOHOMUYECKOro passutms Poccuiickon
®epepaumm (MunHakoHompassutus Poccun) Ne 297 ot 20 masa 2015 r. «O6 ytBepxaeHun PepepansHoro
ctaHgapta oueHkn «OOWwue noHATUS OueHkM, noaxoabl M TpeboBaHMA K MNPOBELAEHUI0  OLIEHKU
(®CO Ne 1)».

2. ®epepanbHbii cTaHOgapT oueHkn «Llenb oueHkn u Buabl ctoumoctn (PCO Ne 2)», yTBEpPXOEHHbLIN
Mpukaszom MwuHucTEpcTBa 3KOHOMUYeckoro pa3ssutus Poccuiickon depepaunn  (MUH3IKOHOMpPasBUTUS
Poccumn) Ne 298 ot 20 masa 2015 r. «O6 yTtBepxxaeHun depepanbHOro ctaHgapta oueHkn «Llenb oueHkn un
Buabl ctoumoctn (PCO Ne 2)».

3. ®epepanbHbli cTaHOapT oueHkn «TpeboBaHust kK otdeTy 00 oueHke (PCO Ne 3)», yTBEpKOEHHLIN
Mpukasom MwuHuCTEpCcTBa 3KOHOMUMYeckoro pa3ssutust Poccuiickon depepaunn  (MUH3IKOHOMpPasBUTUS
Poccumn) Ne 299 ot 20 mas 2015 r. «O6 ytBepxaeHun degepanbHOro craHaapTta oueHkn «TpeboBaHus K
oT4yeTy 06 oueHke (PCO Ne 3)».

4. depepanbHbli cTaHgapT oueHkn «Onpegenenne kagactpoBon ctomuMocTu (PCO Ne 4)», yTBepKaEeHHbIN
Mpukaszom MwuHucTEpcTBa 3KOHOMUYeEckoro passutust Poccuiickon ®depepaunn  (MnH3IKOHOMpPasBUTUS
Poccun) Ne 508 ot 22 oktabpsa 2010 r., ¢ M3MEHeHMsIMM YTBepXXAeHHbIMKU [Mpukazom MuHMCTepcTBa
aKoHomMmu4eckoro passutua Poccuiickon ®epepauum (MuHakoHompassutus Poccun) Ne 388 ot 22 umioHsA
2015 r. «O BHeceHun un3MeHeHun B PegepanbHbI cTaHAapT oueHkn «OnpegeneHne KagacTpoBON
ctoumocTn (PCO Ne 4)».

5. ®epepanbHbil CcTaHOapT oOueHkM «Buabl akcnepTu3bl, NOpsiAoK ee npoBedeHus, TpeboBaHus K
3KCMEPTHOMY 3aKmoyeHuio 1 nopsaky ero yreepxgeHus (®PCO Ne S)», yrBepxaeHHbI [lpukasom
MwuHncTepcTBa 3KoOHOMMYeckoro paseutnsa Poccunckon ®epepauum (MmHakoHompa3ssuTus Poccum) Ne 328 ot
04 wons 2011 r. «O6 yTBepxaeHun chegepanbHOro craHgapTa OUeHKM «Buabl akcnepTuabl, MOPSAOK ee
npoBefeHus, TpeboBaHNs K 3KCMEePTHOMY 3aKrodeHnto 1 nopsaky ero yteepxaeHus (PCO Ne 5)».

6. ®epepanbHbini cTaHaapT oueHkn «OueHka Heawxkumoctn (PCO Ne 7)», yTBepxaeHHbin [lpukaszom
MwuHncTepcTBa 3KOHOMMYeckoro pa3sutusa Poccuiickon ®epepaummn (MuHakoHomMpassutus Poccnn) Ne 611 ot
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25 ceHTs0ps 2014 r. «O6 yrtBepxaeHun depepanbHoOro craHgapta oueHkn «OueHka HeaBWXKMMOCTU
(®CO Ne 7)».

7. ®depepanbHbii cTaHOapT oueHkn «OueHka ©OumsHeca (PCO Ne 8)», yTBepxaeHHbIn [lpukasom
MwuHncTepcTBa akoHoMmUYeckoro passuTtna Poccunckon ®epepauumn (MuHakoHompassutusa Poccumn) Ne 326 ot
01 mioHsa 2015 r. «O6 yTBepxaeHnn depepanbHoro ctaHaapTa oueHkm «OueHka 6usHeca (PCO Ne 8)».

8. ®epepanbHbIi cTaHAapT oueHkn «OueHka anga uenewn 3anora (PCO Ne 9)», yTBepxaeHHbIN [Mprkasom
MwuHMncTepcTBa 3KOHOMMYeckoro pa3eutnsa Poccunckon ®egepauum (MuHakoHompa3ssuTusi Poccum) Ne 327 ot
01 wmoHa 2015 r. «O6 yrtBepxgeHun PepepanbHOro craHgapta oueHkum «OueHka Ana uenen 3anora
(PCO Ne 9)».

9. ®depepanbHbln cTaHOapT oueHkn «OueHka cToMmocTM MawwuH K obopyposaHus (PCO Ne 10)»,
yTBepxaeHHbln  [lMpuvkasom  MwuHucTepcTBa  SKOHOMMYecKoro  passutus  Poccuiickon  depepaumu
(MuHakoHompaszsuTust Poccun) Ne 328 ot 01 mioHsa 2015 r. «O6 yTBepxaeHun depeparnbHOro craHgapTa
oueHkn «OueHka cToMmocTn mawwunH 1 obopygosanus (PCO Ne 10)».

10. ®epepanbHbli  cTaHgapT oueHkM «OueHka HemaTepuanbHbIX akTMBOB W MHTENNEKTyarnbHON
cobctBeHHoCcT (PCO Ne 11)», yTBepxaeHHbIn [lpukazom MuHMCTEpPCTBA 3KOHOMWYECKOTO pasBUTKUSA
Poccuiickon depepaumm (MunakoHompassutuss Poccumn) Ne 385 ot 22 umoHsa 2015 r. «O6 yTBepxaeHun
depepanbHoro ctaHgapta oueHkn « OueHka HemaTepuasnbHbIX akTUBOB U MHTENNEKTyanbHOM CO6CTBEHHOCTU
(®CO Ne 11)».

11. PepepanbHbii cTanHfapT oueHkn «OnpepeneHve nukBupaumoHHow ctoumoctn (PCO Ne 12)y,
yTBepxaeHHbIn  [Mpukasom  MuHUCTepcTBa  9KOHOMMYeckoro  pasButusa  Poccuickon — depepaumu
(MuHakoHompassuTust Poccumn) Ne 721 ot 17 Hoabpa 2016 r. «O6 yrBepxaeHnn defepanbHOro ctaHgapTa
oueHkn «OnpepenexHve nuksugaunoHHon ctonmoctn (PCO Ne 12)».

12. depepanbHbii cTaHOapT oueHkM «OnpegeneHne WHBeECTUUMOHHOM cToumocTn (PCO Ne 13)»,
yTBEepxaeHHbIn  [MpukasoM  MuHUCTepcTBa  SKOHOMMYeckoro  passutua  Poccunckon  degepauun
(MuHakoHompa3ssuTust Poccumn) Ne 722 ot 17 Hoabpa 2016 r. «O6 ytBepxaeHnn defepanbHOro ctaHgapTa
oueHkn «OnpepeneHve nHeecTULMOHHOM cTonmocTh (PCO Ne 13)».

MpumeHsieMble cTaHAApThI.

YkasaHHble Bbille PeagepanbHble CTaHOApPTbl OLEHKM MOXHO pas3genuTb Ha ABe rpynnbl: nepsas rpynna —
®CO Ne 1, dCO Ne 2, CO Ne 3, pernameHTMpyoLLMe OOLLNIA NOPSAOK NPOBEAEHUS OLIEHKM HE 3aBMCUMMO OT
Bnaa obbvekTa oueHkn; PCO NeNe 4-13, pernameHTMpytoLLMe OTAENbHbIE aCneKTbl OLEHOYHON OEeATENbHOCTU
unn gononHsiowme GCO NeNe 1-3 B 4acTu cneundukn oueHKn onpeaeneHHbIX BUOOB aKTUBOB.

OueHnBaeMbil 06bekT sABnsieTcsl 0OBbEKTOM, OTHOCAWMMCHA K MOHATUIO «BusHec (COOCTBEHHbIE AONEBLIE
WHCTPYMEHTbI NPeanpusaTusa (akuuin, gornen n T1.n.))» M BXOAUT B COCTaB MMyLLecTBa 3akpbiTOro MaeBoro
WHBECTULIMOHHOIO KOMBMHUPOBAHHOTO hoHAAa « TexXHONorn4yecknii», yunTbiBasi AaHHble 06CToATENbLCTBA, NpU
NpoBeAEeHMN HAcTOsILLEN OLEHKN NPUMEHSNUCH Cneaylolime cTaHaapThl:

1. ®egepanbHbin cTaHAapT oueHkn «OBWwue MOHATUS OUEHKW, noaxodbl M TpeboBaHMsS K MPOBELEHMIO
oueHkn (PCO Ne 1)», yTBepxaeHHbIM [Npukazom MuHUCTEpPCTBaA SKOHOMMYECKOro passBuTusa Poccumnckon
depepaumm (MunHakoHompassutnsa Poccumn) Ne 297 ot 20 mas 2015 r. «O6 ytBepxaeHnn degepanbHOro
cTaHgapTa oueHkn «OOWwue nOoHATUA OUEeHKM, nogxodbl WM TpeboBaHMS K MNPOBEAEHMIO  OLEHKM
(PCO Ne 1)».

2. ®epepanbHbli cTaHgapT oueHkn «Llenb oueHkn u Buabl ctoumoctn (PCO Ne 2)», yTBepXOEHHbIN
Mpukaszom MwuHMCTEpPCTBA 3KOHOMUMYeckoro passutust Poccuiickon ®depepaumm  (MUH3KOHOMpPasBUTUS
Poccun) Ne 298 ot 20 masa 2015 r. «O6 ytBepxxaeHun depepanbHOro craHgapta oueHkn «Llenb oueHku u
Buabl ctonmoctn (PCO Ne 2)».

3. ®epepanbHbii cTaHdapT oueHku «TpeboBaHua k otdeTy 06 oueHke (PCO Ne 3)», yTBEepxAEHHbLIN
Mpukaszom MwuHMcTEpPCTBA 3KOHOMUMYeckoro passutust Poccuiickon ®depepaumm  (MUH3KOHOMpPasBUTUS
Poccumn) Ne 299 ot 20 masa 2015 r. «O6 ytBepxxaeHun denepanbHOro craHaapTta oueHkn «TpeboBaHus K
ot4yeTy 06 oueHke (PCO Ne 3)».

4. ®epepanbHbln  cTaHgapT oueHkn «OueHka 6usHeca (PCO Ne 8)», yTBepkaeHHbI [lpukaszom
MuHuncTepcTBa 3KOHOMMYECKoro passuTtusa Poccunckon ®epepauun (MuHakoHompa3ssuTtusa Poccumn) Ne 326 ot
01 uroHsa 2015 r. «O6 yTBepxxaeHun GepepansHoro ctaHgapTa oueHkm «OueHka 6usHeca (PCO Ne 8)».

5. MexgyHapoaHein ctaHaapT domHaHcoBor otyeTHOoCTH (IFRS) 13 «OueHka cnpaBeanvBoi CTOUMOCTUY.

6. CtaHgapTbl U MnpaBuiia OLEHOYHOW OEeATEeNIbHOCTU, YTBEPXOEHHbIE CaMOpEerynMpyemoln opraHusaumen
oLeHLuka (oB).

1.3. NNpuHATLIE NpU NpoBeAeHUN OLLEHKN 0O HEKTOB OLIEHKU AONYLEeHUA

OcCHOBHbIE O0ONYLLEHUS, NPUHATBLIE NPU NMPOBEAEHNM OLIEHKN 06EKTOB OLIeHKW, NpeAcTaBneHbl B 3a4aHun Ha
OLIEHKY.
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1.4. CBegeHUs1 0 3aKa3umMKe OLLEHKU M 06 OLeHLUMKe, nognucaslleM oTYeT 06 oLeHKe

CBegeHus 0 3aKa3vyuke OLeHKU

OpraHunsaunoHHo npasosas dopmMa u
nosiHoe HaMMeHoBaHwue

MecTo HaxoxaeHus

OcCHOBHOW rocyaapCTBEHHbIN
perucTpaumoHHbIi Homep

Oata npuceoennss Or'PH

3aKpbIToe aKLoHepHoe o6LLecTBo YnpasnswLwas KoMnaHus
«PBM Kanutany, [1.Y. 3akpblTOro naeeoro MHBECTULMOHHOIO boHAa
CMeLLaHHbIX MHBecTuumn «PBM Pycckuin TpaHanTt»

105064, Mocksa, yn. 3emnsiHou Ban, 4. 9.

1057749282810

29.11.2005 .

O6wue cBeaeHnsa 06 oLEeHLLInKe

KOpuauueckoe nNnUo, C KOTOPbIM OLLEHLLMK
3aKnYMn TPyAOBOWN 4OroBop

MecTo HaxoxaeHust oLeHLLMKa

MouToBbLIN agpec oueHLuKa

Homep KoHTakTHOro TenegoHa
Anpec aneKTPOHHOM NoYThl

CeefeHus o CTpaxoBaHUM OTBETCTBEHHOCTU
ropnan4eckoro nmua

Camoperynupyemasi opraHusaums
OLIEHLLMKOB

MecTto HaxoxaeHna CPO

Appec CPO

CBefeHunsi 0 CTpaxoBaHUM OTBETCTBEHHOCTU
oLeHLLMKa

CBegeHus o6 oueHwmkKe \

MonoB Uropb AnekcaHapoBUY - JENCTBUTENbHbLIN YSeH
caMoperynupyemoi opraHnsaunm oLeHLLMKOB Hekommepyeckoro
naptHepcTtBa « CAMOPETYJIMPYEMAA OPTAHU3ALNA
ACCOLIMALIM POCCUNCKNX MATMCTPOB OLIEHKW» (HIM
«APMO»)

CBMOETENBCTBO O YIEHCTBE B CaMOpErynupyemon opraHusaumum
oueHuwmkoB Ne 3237-18 ot 06.09.2018 r.

PernctpaumonHbin Ne 2095 ot 06.09.2018 .

MapameTpbl 4OKyMEHTa 0 NpodeCccMoHanbHOM obpasoBanun: Juniom
0 npodeccroHanbHoM nepenoaroToBke locygapcTBEHHOW akagemmnn
NPOMBILLNEHHOro MeHemxkmeHTa nmvenn H.I1. Mactyxosa M-I Ne
608624, BbigaH 03.07.2010 .

KBanngukaLMoHHbIN aTTecTaT B 0651acTU OLLEHOYHOW AeATENbHOCTU Mo
HanpasneHuto «OueHka 6usHeca» Ne 008018-3 ot 29.03.2018 r.
KBanndgukaLmoHHbIn atTecTaT gencteyet o 29.03.2021 r.
KBanndgukaLMoHHbIN aTTecTaT B 0651aCTU OLLEHOYHOWN AESATENBHOCTU MO
HanpaeneHuto «OueHka HeaBmxkmmocTu» Ne 003160-1 ot 07.02.2018 .
KBanndgukaumoHHbIn aTtTectaT gevcteyet o 07.02.2021 r.

CTtax pabotbl oueHLmkom ¢ 2010 roaa.

3akntoyeH Tpygoow gorosop ¢ AO «PAMBJIEP».

AkumoHepHoe obLecteo « PAMBIIEPY,

OI'PH 1027739184252 o1 12.09.2002r.,

agpec: 141090, MockoBckas obnacTb, r. Koponés, MMKpopanoH
KO6uneriHbin, yn. NeHnHckas, 4.12, nom. 017.

MecTo HaxoXaeHus oLeHLmKa COOTBETCTBYET afapecCy HaxoxXaeHus
opraHusauum, c KOTOpOIZ OLUEHLUUK 3aKn4umn pr,D,OBOIZ 0oroBsop.

141090, MockoBckasa obnactb, r. Koponés, mukpopanoH KObunerHein,
yn. MasikoBckoro, . 7/9, kB. 1a.

+7 (495) 229 -49 - 71

igor.popov@ramb-price.ru

Monuc ctpaxoBaHus otBeTcTtBeHHOCTM Ne 180005-035-000207, BbligaH
MAO «CAK «QHEPIOrAPAHT» 04.12.2018 r. Cpok geicTteus

poroBopa (cpok ctpaxoBaHusi) ¢ 01.01.2019 . no 31.12.2019r.
CrtpaxoBasi cymma 100 000 000 (cTo MUMNMOHOB) pyGne.

MonoB Uropb AnekcaHapoBuy

Hekommepueckoe naptHepctBo « CAMOPENYJIMPYEMAA
OPrAHM3ALIMA ACCOLMALIMN POCCUNCKMX MATMICTPOB
OLEHKW», BkntoyeHa B €AMHbIV rocyaapCTBEHHbIN peecTp
camoperynupyemblx opraHusauuin oueHwmkos 3a Ne 0002 ot 04 nions
2007 .

r. MockBa

107023, r. Mocksa, yn. CyBopoBckas, a. 19, ctp. 1, BL| Manarekc, 4
aTax.
MonoB Uropb AnekcaHgpoBuy

Monuc ctpaxoBaHusa otBeTcTBeHHOCTM Ne 180005-035-000206, BbiaaH
MAO «CAK «OHEPIOrAPAHT» 04.12.2018 r. Cpok OencTBuns
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porosopa (cpok ctpaxoBaHus) ¢ 01.01.2019 r. no 31.12.2019 .
CrtpaxoBas cymma 30 000 000 (TpuaguaTe MUNNMOHOB) pybnen.

1.5. CBegeHusi 0 HE3aBUCUMOCTM HOPUANYECKOrO N1ua, C KOTOPbIM OLEHLUMK 3aKMi4Yun TpyaoBou

[OroBoOp, M OUEeHWUKa B cooTBeTCcTBME cO CT. 16 PepnepanbHoro 3akoHa N 135-®3 «O6 oueHoO4YHOMU
peatenbHocTu B Poccurickon ®epgepauum»

Opuauyeckoe nuUO, C KOTOPbIM OLEHLLMK 3akmnioyun TpyaoBOW OOroBop, MOATBEPXKOAET, YTO He UMeeT
UMYLLIECTBEHHOIO MHTEpeca B OO6bEKTE OLEHKM U (UnK) He ABnsieTcs adPUNUpPOBaHHbLIM NULIOM 3aka34uka.
Pasmep aeHexHOro BO3HarpaXgeHus puaMYecKoro nuua, C KOTOPbIM OUEHLUMK 3aknioyvun TpyaoBoOu
AOroBop, 3a NpoBeAeHWe OLEeHKM OObeKTa OLIeHKW He 3aBMCUT OT UTOrOBOW BENWYMHbI CTOMMOCTU OBbekTa
OLIEHKM, YKa3aHHOM B HaAcToSALLEM OTYeTe 00 OLIEHKe.

OueHWwuK He aABnsieTcsa yypeautenem, COOCTBEHHUKOM, akLMOHEPOM, OOMKHOCTHBIM NINLIOM NN paboTHUKOM
IOPUANYECKOro Nuua - 3akasyuka, fiuoM, MMEILMM UMYLLECTBEHHbIN UHTEpeC B 06bekTe oueHkM. OueHLnK
He COCTOMUT C yKa3aHHbIMW fiMuamu B 65IM3KOM POACTBE MW CBOWCTBE.

OueHLWYK He uMeeT B OTHOLLEHUM OB6beKTa OLEHKN BeLLHbIX Ui 06s3aTenbCTBEHHbIX NPaB BHE 4OroBopa U
He ABMNAETCA Y4aCTHWKOM (Y4NIEHOM) U KpeauTopOM HOPUANYECKOrO fnyua — 3akasdvka, paBHO Kak U 3aKa34vmk
He SIBNAETCA KpeanuTopoM U CTPaxoBLLMKOM OLEHLLMKA.

Pa3smep onnaTbl OUEHLLMKY 3a MpoBedeHMEe OLEHKM OObeKkTa OLEHKM He 3aBWCUT OT UTOrOBOW BENWYMHBI
CTOMMOCTM 06BbEeKTa OLEHKN, YKa3aHHOW B HacTosLLeM oTyeTe 06 oueHke.

1.6. UHcbopmaums 060 BCex NpuBeYEHHbIX K NPOBeAEHUIO OLIEHKM U NOArOTOBKE OT4YeTa 06 oLeHke

opraHunsauusax v cneyumanucrax

Ons nposeageHunsd HaCTOSsILLIEN OLIEHKM N NOArOTOBKE HACTosLLEro otyeta o6 oueHke CTOPOHHME OpraHunsaunmn
n cneunanucTtbl HE NpuBneKkarucob.

1.7. OcHOBHbIe (haKTbl U BbIBOAbI

Obuwue cBegeHUA

LononHuTtensHoe cornaweHune Ne 19-11 ot 26.06.2019 r. k [JoroBopy
Ne MN®-PBM-07/02 ot 24.08.2007 r. 06 oka3aHuu ycrnyr no oueHKe
MMYLLECTBa NaeBoro MHBECTULMOHHOIO hoHAa

OcHoBaHve Ans NpoBeAeHWs! OLLEHLLKOM
OLIeHKN OB BHEKTOB OLIEHKU

[aTta coctaBneHus otyeTa 28 vioHs 2019 .

Homep oTt4yeTa PBM-PT/19-11-P

OGH MHOMaMH MEHTMVIVIIOaﬂ 00 bLEKT OLeHKHn

1 (OgHa) obbikHoBeHHas umeHHasi 6e3gokymeHTapHas akumsa MNAO «TpaHc®uH-M» (OIPH 1137746854794),
rocyaapCTBEHHbIN permcTpaunoHHbIn Homep Bbinycka: 1-01-50156-A ot 27.08.2013 r., B cocTaBe pasnuyHbIX
nakeToB akuui. [JaHHble 06 06beKTe OLEHKM NpeacTaBneHbl HXe.

HanmeHoBaHue xapakTepucTmku 3HayeHune
MonHoe pmpmeHHoe HanmeHoBaHMeE opraHM3auum [My6nuyHoe akumoHepHoe obectso «TpaHCcPuH-M»
CokpallieHHoe hMpMeHHOe HaMMeHOBaHWe opraHu3auum MAO «TpaHc®uH-M»

OCHOBHOW rocyAapCTBEHHBIN perncTpaumnoHHbii Homep (OPH)
opraHvsaumm

1137746854794

107140, r. MockBa, yn. BepxHsas KpacHocenbckas,

MecTo HaxoxaeHus opraHusauum a. 1A, ctp. 1

1 (OpHa) obbikHOBEHHas umeHHas akuusi NMAO «TpaHcPuH-M» B
cocTaBe pasnuyHbIX NakeToB akUuin, a UMEHHO:

Konn4ecTBo OLEeHMBaAEMbIX aKLumin
H u . 1 akums B nakete ot 0% ao 10%;

. 1 akuusa B nakete ot 10%+1 oo 25%

ateropus (Tun bIKHOBEHHbIE UMEHHbIe 6e310KyMeHTapHbIe
Ki 06 6 yl

Homep 1 aata rocygapCcTBeHHON pernctpaumm Bbinycka akumm 1-01-50156-A ot 27.08.2013 1.
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HanmeHoBaHue xapakTepucTuku 3HayeHune

1 (OpHa) obbikHOBEHHas umeHHas akuusa MAO «TpaHcPuH-M» B
COCTaBe pPasfUYHbIX NAKETOB aKLMWii, a UMEHHO:

BanaHcoBas cTOMMOCTb 06bEKTa OLLEHKM o o .
. 1 akumsi B nakete oT 0% Ao 10% - He onpeaeneHxa;

e 1 akuus B nakete ot 10%+1 go 25% - He onpegenexa.

|
Pe3ynbTaThbl OLLEHKU

CpaBHUWTENbHbIN 3aTpaTHbIiA [OXOaHbIiA WTorosas

HanmeHoBaHue o6bekTa/noaxon (PBIHOYHbIW) nomxon noaxoa Benu4YuHa
noaxon cTOoMMOCTU
1 (OpgHa) 06bIKHOBEHHAs UMEHHas
6e3pnokymeHTapHas akums MAO «TpaHc®uH-M» He e
(OIrPH 1137746854794), rocygapCTBEHHbIN 0,164 pyb. . NCTIONb30BANCS 0,164 py6.
perncTpaumnoHHbI Homep Bbinycka: 1-01-50156-A
ot 27.08.2013 r., B nakete ot 0% Ao 10%
1 (OpHa) obblIkHOBEHHasi UMeHHas
6espnokymeHTapHas akums MAO «TpaHcPuH-M» he he
(OIPH 1137746854794), rocynapCTBEHHbIN 0,164 py6. 0,164 py6.
ncnonb3oBarcs ucnonb3oBarcs

permcTpaumoHHbii Homep Bbinycka: 1-01-50156-A
o1 27.08.2013 r., B nakeTe oT 10%+1 no 25%

OraHM‘-IeHMﬂ n npegersnbl NpuMeHeHUs I'IOJ1‘-IQHHOI71 MTOrOBOM CTOMMOCTU

Pe3ynbTaToM OLIEHKM SIBNSIETCSI UTOrOBasi BEMWYMHA CNpaBeaIMBON CTOMMOCTM 06bekTa oueHKN. Pe3ynbTaTbl OLEeHKM
MOryT ObITb MCNOMb30BaHbl ANA Uernen, npeaycMoTpeHHbix cT. 37 PepepanbHoro 3akoHa «O6 MHBECTMLMOHHBIX
doHaax» oT 29.11.2001 r. Ne 156-03, MNpaBunamu [oBepuUTENBLHOrO ynpasneHns ®oHOOM M MHBIMUM HOPMaTWUBHbLIMU
akTamu B cdpepe (bUHaAHCOBbLIX PbIHKOB. [Nnsi yKasaHHbIX Lenen pesynbTaTbl OUEHKM MOryT ObiTb UCMONb3oBaHbl B
TEeYeHVe LIEeCTN MeCSALEB C AaTbl OLIEHKM.

1.8. I'Iepequb AOKYMEHTOB, ucCnoJsib3yeMbiX Npu npoBegeHMn OLUeHKM U YycCTaHaBIlnBaroWMUX

KOonn4yeCTBeHHbIe U Ka4eCTBE€HHbIe XapaKTepUCTukKun 061BbeKTa OLEeHKN

[na onpepeneHns CTOMMOCTM OOBEKTa OLEHKM WCMONb30BaNMCb WCXOAHbIE AaHHblE, MOJTyYeHHble OT
3akaszyuka. NepeyeHb JOKYMEHTOB, MOMYyYEHHbIX OT 3aKkasynka B Ka4eCTBE MCXOAHbIX AaHHbIX, MpeacTaBneH
B Taobn. 1.

Ta6bnuua 1.
MepeyeHb AOKYMEHTOB, NONYYEHHbIX OT 3aKa3yMKa B Ka4eCTBE UCXOAHbIX AAaHHbIX
HanmeHoBaHue gokymeHTa Bua nokymeHTa ‘
Byxrantepckun 6anaHc MAO «TpaHc®uH-M» 3a nepuog ¢ 31.12.2013 r. no 31.03.2019 r. Konus
MHdopmaLmsi o CTpyKType 1 pacnpefenieHnn ycTaBHOro kanutana amuTeHTa Ha 31.03.2019 r. Konus
WHdopmauma o Beinnate guemuaeHgos o 31.03.2018 r. Konus

NemoyHuk. 1. [JaHHble 3akasyuka.

1.9. AHann3 BbINOSIHEHUA NPUHLUNOB UCMOJIb30BaHUSA MH(OPMaLIMK NPU NPOBEAEHUN OLIEHKU

Mpu onpegeneHun ctoumocTn obbekTa oueHkM OueHLMKOM NCNonb3oBanack MHAOpMaLms, NonyYyeHHas oT
3akasuuka (Tabn. 1), n3 npaBoBbix 6a3 AaHHLIX U PbIHOYHAA MHGOPMaUUS.

MepeyeHb NCNOMb3yeMbIX MHTEPHET-CANTOB N APYIMX OTKPbITbIX MCTOMHUKOB MHAOpMaLMK, NpeacTaBnieH no
TekcTy Hactoswero OTyeTa.

Mpouecc oueHKU - c6op U aHaNUTUYecCKas oueHKa AaHHbIX MO OOBbEeKTy OLEeHKU U IKOHOMUYECKOM
CUTyauMM Ha KOHKPETHOM pbiHKE C uUenbio (PoOpMUMPOBaHUSA 3aKMNOYEeHUsi O CTOMMOCTU OObekTa
OLeHKMW.

OueHwmK ocyulectBnsaetr cbop M aHanu3d mHdopMaumm, HeoOXoaMMON ANa NPoBeAEHUs OLEeHKM obbekTa
OLEHKM, CYLLLECTBEHHOW AN onpeferieHnsi CTOMMOCTU OObekTa OUEeHKUM TemMu noaxodamMmm u MeTogamw,
KOTOpble Ha OCHOBaHUM cyxaeHus OueHLmKka OOMMKHbl OblTb NMPUMEHEHbI NpPY NPOBEAEHUN OLEHKW, B TOM
yucne:

e VHMOPMALMIO O KONMMYECTBEHHbIX U KAYECTBEHHbIX XapaKTepUCTUKax OObekTa OLEHKM, BKIo4as
nepedeHb YCTaHaBMMBAKLIMX UX OOKYMEHTOB, a Takke WHYK WH(OopMauuio, CyLeCTBEHHY Ans
onpeaeneHns CToMMOCTN 06 beKTa OLIEHKM;

e yHdOPMaLMIO O pbiHKE OOBbEKTa OLIEHKM, LleHO0OpasyoLmx akTopax, a Takke BHELWHNX dakTopax,
BITMSIIOLLMX Ha ero CTOMMOCTb.
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Mpu coctaBneHnn oT4eTa 06 OLEHKE OLEHLUMK OOIMKEH NPUAEPKUBATLCH CreayowmnX NPpMHLMMNOB:
e B OTYeTe AOMMKHA ObiTb M3NOXEHa WH(OPMaLUs, CYLLEeCTBEHHAst C TOYKN 3PEHUs OLEeHLLMKa Ansg
onpeaeneHns CToMMOCTN 00 beKTa OLIEHKM;
e uWH(opmauus, npvBedeHHas B OT4eTe 00 oOueHKe, CyLleCTBEHHbIM 00pasoM Bhvsowas Ha
CTOMMOCTb OObEKTa OLEHKM, [OIMKHA ObITb MOATBEPXKAEHA.
O6wee TpeboBaHME K UCNONb30BaHMIO MH(hopMaLMK Npu NPoBeAeHUN OLUEeHKU - OT4yeT 06 oLeHKe He
AOJDKeH gonyckaTb HeOAHO3HAYHOro TONIKOBaHUA UNU BBOAUTL B 3abnyxaeHue.
[IOKyMEHTbI, MpefoCTaBleHHble 3aKasuMKOM OLEHKU, @ TaK e [aHHble W3 OTKPbITbIX WCTOYHMKOB',
ncnomnb3oBaHHble OLEHLLMKOM, HA AOCTAaTOYHOM YPOBHE OTpaXalT AaHHble MO OOBEKTY OLEHKN. [IOKyMEeHThI
N OTPaXeHHYld B HUX MHdopmaumo, OUeHLWMK MpUHMMan K CBeOEeHWO TONbKO Mocre MNpOBEPKU WX
COOTBETCTBUSA OENCTBUTENBHOM CUTyauun, YCTaHOBMEHHOW B XO4e WHTEPBbLIOMPOBAHWS npeacTaBuTenen
3akasuymka oueHku. WHdopmaumsl, ucrnonb3dyemas npyv MNpoBedeHWM OLEHKW, YOOBREeTBOpsieT TpeboBaHMAM
AOCTAaTOYHOCTU U OOCTOBEPHOCTU C y4ETOM NMPUHATBIX ,EI.OI'IyLLl,eHI/II7I K OLeHKe.

! McTouHmkn nHdpopmanmm, ncnosnb3yemMble B OTHETE, YKadblBalOTCA B COOTBETCTBYHOLUX pasaeriax ot4eTa.
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Il. OMMCAHUE OCHOBHbIX 3TAMOB ONPEAENEHUA CNPABEAJIMBOA CTOUMOCTH

Mpu onpegeneHun cnpaBeasMBOM  CTOMMOCTM  HeobXoOUMO  PYKOBOACTBOBATbLCS — MOMOXEHUSIMU
MexgyHapogHoro ctaHgapTa puHaHcoBon otyeTHocTH (IFRS) 13 «OueHka cnpaBeannMBon CTOMMOCTY.

B cooTBeTCTBUM C yKasaHHbIM paHee CTaHOApTOM CripaBednvBasi CTOMMOCTb - 9TO LieHa, KoTopas MOXeT
ObITb MonyyeHa MNpu NpoAaxe akTvBa WM ynraveHa npu nepejade obssaTenbCTBa MpW NpoBeAEHMU
onepauun Ha OOBGPOBOSILHON OCHOBE Ha OCHOBHOM (MnM Hambornee BbIrOAHOM) pPblHKE Ha AaTy OLEHKU B
TEKYLUMX PbIHOYHbIX YCMOBUAX (TO €CTb BbIXOOHas LieHa) He3aBUCMMO OT TOro, ABMSETCA MW Takas LeHa
HenocpeaCcTBEHHO HabNAaeMon NN PacCYnTbIBAETCS C UCNOMb30BaHWeM APYroro MeToAa OLEHKU.

OcHOBHblE 3Tanbl  OnpefeneHus CnpaBeanvBOf CTOMMOCTU COOCTBEHHbIX [JONEBbIX WHCTPYMEHTOB
npeanpusaTus (akumn, gonen).

1. BbISiCHEHME KOHKPETHOro Tuna COOCTBEHHBLIX [OOMEBbIX WHCTPYMEHTOB NPEANnpUSATUS, SIBNSIIOLLErocs
00BEKTOM OLIEHKM (B COOTBETCTBMM C €r0 e4MHULEN yYeTa) — akuumn unmn gonm (onmcaHme obbeKTa OLEHKN).
2. OnpepeneHne UCXOAHbIX YCITOBUA OLIEHKM.

3. OnpepeneHne UCXOAHbIX AaHHbIX A1 METOAOB OLEHKN.

4. NpuMeHeHne MeTod0B OLIEHKN.

1. BbisicHeHUe KOHKpemHo20 murna cobcmeeHHbIx 0os1e8bix UHCMPYMeHmos rnpednpusmus (akyud, dosned u
m.n.), sensruiuxcs 06bLEKMOM OUEHKU (8 coomeemcemauu ¢ ux eQuHuuel y4yema).

BbinonHeHne ykasaHHOIo NyHKTa ocyllecTenseTcs B nogpasgene «OnMcaHnm o6bekTa oOLeHKN».
3. OnpedenieHue UcxodHbIX YCri08UU OUEHKU.

BbinonHeHWe ykaszaHHOIo MyHKTa ocyLlecTBnsieTcs B nogpasaene «OnncaHum ob6bekTa OLEeHKN».
4. OnpedesieHue Ucx00HbIX daHHbIX 0511 MEMOJ08 OUEHKU.

MeToabl OLEHKM, MNPUMEHSIEMble AONS OLEHKU CrpaBeaSIMBOA CTOMMOCTW, [OOJDKHbl  MaKCUMarbHO
ncnonb3oBaTb YMeCTHble Habnwaaemble UCXoAHble AaHHble (1 YpoBHS M 2 YPOBHA) U MUHUMANbHO
ncnonb3oBaTb HeHabntogaeMble UCXOOHbIE OaHHbIE.

Mepapxmsa UCXoaHbIX AaHHbIX;

e MCXOOHble AaHHble 1 YPOBHSA - 3TO KOTUPYEMbIE LiEHbl (HEKOPPEKTUPYEMBIE) HA aKTMBHBLIX PbIHKax
AN MOEHTUYHBIX akTUBOB UM 06513aTeNbCTB, K KOTOPbLIM MpeanpuaTue MOXET NofyvuTb SOCTYN Ha
0aTy OLEHKW.

KoTupyemas ueHa Ha akTMBHOM pblHKE nNpeacTaBnsdeTr cobon Havbonee HagexHoe [oka3aTenbCTBO
crnpaBensiMBon CTOMMOCTM M AOSMKHA WCMONb30BaTbCs ANSA OLEHKM CrpaBedsIMBOA CTOMMOCTU 6e3
KOPPEKTUPOBKMN BCAKWI pa3, KOrga oHa JOCTYMHa.

. ucxoaHble faHHble 2 YPOBHA — 3TO MCXOAHblE AaHHble, KOTOpble HEe ABNANTCA KOTUPYEMbIMU
LeHamu, BKMAOYEHHbIMN B 1 ypOBeHb N KOTOpble MPAMO UM KOCBEHHO ABIIAKOTCA HabnogaemMbiMu
AN akTMBa uUnu obsizaTenbcTBa.

WNcxogHble gaHHble 2 YPOBHS BKIOYaoT crieaytollee:
(a) KoTMpyeMble LieHbl Ha aHanorMyHble akTVBbI UK 06A3aTenbCTBa Ha akTUBHbLIX PbIHKaX;

(b) KOTUpyeMble LeHbl Ha WAOEHTUYHble WK aHallorn4yHble akKTuBbl UK obdasaTtenbcTBa Ha pbIHKaXx,
KOTOpbIE HE ABJTAOTCA aKTUBHbIMU;

(c) ucxoOHble OaHHble, 33 UCKIOYEHMEM KOTUPYEMbIX LIEH, KOTopble SBMSAIOTCA HabnogaeMbiMy Ons
aKkTuBa unu obssatensbcTBa, Hanpumep:

- CTaBKM BO3HarpaxgeHma wnu KpuBble OOXOAHOCTH, Habnogaemble € OObIYHO KOTUpyemMbiMn
MHTEepBanamu,

- nogpasymeBaemasi BONaTuUIbHOCTb;
- KpeauTHbIe cnpeapl.
(d) nogTBEpPKOAAEMBIE PLIHKOM UCXOOHbIE AAHHbIE.
e UCXOOHble [OaHHble 3 YpOoBHS - 3TO HeHabnwgaemble WUCXOAHble AaHHble ANS akTuBa Wnn
obazarenbcTea.
HeHabntogaemble ncxogHble AaHHbIE AOMKHbLI UCMONb30BaTLCS AfS OLEHKN cripaBeaSIMBOA CTOMMOCTU B TOM
crny4yae, ecnv yMecCTHble Habniogaemble ncxogHble AaHHble (1 YPOBHS U 2 YPOBHA) He AOCTYMNHbI, Takum
o0pa3oM yuuTbIBAKOTCA CUTyauuu, Npu KOTOpbIX HabntogaeTcss Hebonbluasi, Npyv HanuuMM TaKoBOW,
0eATenbHOCTb Ha PbiHKE B OTHOLLEHMW aKkTMBa Unn oba3atenbcTBa Ha AaTy OLIEHKM.
BbinonHeHne ykaszaHHOro MyHKTa OCyLLEeCTBNSeTCH B noapasgene « AHanms pbiHKa».
5. [pumeHeHuUe memodo8 OUEHKU.
Mpn oueHKe cnpaBeasiMBOM CTOMMOCTM HEOOXOAMMO WCMOMb30BaTh TakMe MeToAbl OLIEHKW, KOTopble
SABNATCA MPUEMIIEMBIMA B  CIOXMBLUMXCSE OOCTOSTENBCTBAX M OIS KOTOPbIX [OOCTYMHbI  AaHHbIE,
[OCTaTouHble ONA OUEHKU CrnpaBeffvMBON CTOMMOCTU, MpPUM 9TOM MakCMMarbHO WCMNONb3ya YMECTHblE
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HabnogaeMble UCXOAHbIE AaHHbIE Y MUHMMATbHO UCMONb3ys HeHabnaaemMble UCXOAHbIE AaHHbIe.

Tpemsi Hanbornee LWMPOKO WUCMOMb3yeMbiIMM METO4AMU OLEHKM SIBNSATCA PbIHOYHLIA MOAXOA, 3aTpaTHbIN
NOAXOA M OOXOOHbIN NMOAXOA.

PbiHOYHbIU M00X00. PbIHOYHBIN NOOXOA K OLEHKEe — 3TO NOAXOA, NPY KOTOPOM MCMONb3YKTCA LieHbl 1 apyrasi
yMecCTHas MHdopMaLms, reHepupyemasi pbiHOYHBIMU ONepaumsaMn ¢ MGEHTUYHBIMU UM COMOCTaBUMbIMU (TO
€CTb aHanornyHbIM1) akTMBamm, 06s3aTenbCTBaAMM UK FPYMNMNON akTUBOB M 006S3aTeNbCTB, TaKon Kak busHec.

BampamHbil nodxod. 3aTpaTHbIA NOAXOA K OLleHKe — 9TO NOAXOA, NpU KOTOPOM OTpaXaeTca CyMma, KoTopas
notpebosanacb 6bl B HACTOALWMWA MOMEHT AN 3aMeHbl NMPOW3BOAUTENBLHOW CMOCOBHOCTM akTuBa (4acTo
Ha3blBaEMOW TEKYLLIEA CTOMMOCTBIO 3aMeLLeHMs).

LloxodHbIl nodxod. [loxoOHbIN Noaxon K OLEeHKe — 3TO MOAXOA, NPy KOTOpoM Oyaylime cymmbl (Hanpumep,
NMOTOKWN LEHEXHbIX CPEACTB UMM JOXOAbl U pacxodbl) NPeoOpas3oBLIBAKOTCA B €OUHYI0 CYMMY Ha TEKyLLMIA
MOMEHT (TO €CTb AWCKOHTMPOBAaHHY0). pu Mcnonb3oBaHMM LOXOAHOrO Mnoaxoda OLEHKa crpaBensivBom
CTOMMOCTM OTpaXKaeT TeKyLUMe PbIHOYHbIE OXMOAHWSI B OTHOLLEHMM TakuX OyQyLLUX CyMM.

B HekoTOpbIXx crnyyasix, Mpu oOrnpefeneHve CrpaBeasiMBO/ CTOMMOCTM akTvMBa WnM 00si3aTenbCTBa,
npyemMnemMbiM OydeT MCMnonb3oBaHME OOHOrO MeTOA4A OLUEHKM (Hanpumep, MNpy OLEHKE akTuBa MWIu
obsi3aTenbCTBa C UCNOMNb30BAHNEM KOTMPYEMOW LiEHbl HA aKTUBHOM PbIHKE A5 MOEHTUYHbIX akTUBOB UMK
ob6sa3atenbcTB). B gpyrmx cnyyasx npuemnemeiM OyaeT MCNonb30BaHUE MHOXECTBEHHBLIX METOOOB OLIEHKU
(HanpumMep, Tak MOXeT 0BCTOATbL Aeno NpW OLEHKe eAMHULbI, FeHepupyoLWen AeHexHble cpeacTtea). Ecnin
0N OLEHKU CrpaBeAnvMBOM CTOMMOCTU UCMONb3YIOTCA MHOXECTBEHHbIE METOAbI OLIEHKW, TO pe3ynbTaTthl (TO
€CTb COOTBETCTBYIOLLME NOKa3aTenu cnpaBeifiMBoin CTOMMOCTU) OOMKHbI OLEHNBATLCSA NyTEM PacCMOTPEHMS
LenecoobpasHocTK AnanasoHa 3Ha4vyeHun, 0603Ha4YeHHbIX AaHHbIMKU pesynbTatamu. OueHka crnpaBensiMBomn
CTOMMOCTW - 3TO 3HaJYeHWe B nNpedenax Takoro auanasoHa, KoTopoe Haubonee TOYHO NpeacTaBnsieT
crnpaBen iMBY0 CTOMMOCTb B CITOXMBLUMXCHA 0OCTOATENbCTBAX.

Mpu npoBeoeHMM HACTOALLEN OLUEHKM YyKasaHHble MOoAXoAbl K OLEeHKe CcnpaBeanvMBon  CTOUMMOCTM
KOHKPETU3NPOBAIMCb, OOMOSHANMUCh U paclMPSANNCb Ha OCHOBe nonoxeHun PepepanbHbiX CTaHOAPTOB
OLEeHKM, AENCTBYIOLLMX Ha ATy NPOBELAEHUSI OLLEHKM U COOTBETCTBYIOLLMX BUOY OOBbEKTA OLLEHKN.
BbinonHeHve ykaszaHHOro MyHKTa ocyLiecTBnsaeTcs B nogpasgene « MeTogonornst oueHkuy .
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IIl. OMACAHUE OB BEKTA OLIEHKU I
3.1. O6Lwume nonoxeHus I

B cooTtBeTCcTBUM C nonoxeHuamu MexagyHapogHoro ctaHgapTta dpmHaHcoBon otyeTHocTH (IFRS) 13 «OueHka
crnpaBefiMBO/ CTOMMOCTWU» MeEPBbIM 3TANoOM OLEHKM CrnpaBeasIMBON CTOMMOCTU SIBNSIETCA BbIICHEHWE
(onmcaHne) KOHKPETHOro akTuBa Unn obsa3aTenbCTBa, ABNAIOLWErocs 06bEKTOM OLEHKN (B COOTBETCTBUN C €ro
eouHuuen ydeta). B ykazaHHOM cTaHgapTe geTtanuMsauus npouecca BbIACHEHUS (OnMcaHus) akTuBa
OTCYTCTBYET.

B cootBeTcTBME C NonoxeHusimu ctatbm 8 depepanbHOro craHgapta oueHku «TpeboBaHusa k oTyeTy 06
oueHke (PCO Ne 3)» oTyeT 00 OLEHKE OOIMKEH CoAepXaTb OnucaHMe obbekTa OLEHKM C NpuBefeHUEM
CCbINTOK Ha [JOKYMEHTbI, yCTaHaBNMBAIOLLME KONMMYECTBEHHbLIE U KAa4YeCTBEHHbIE XapaKTEPUCTMKM obbekTa
OLIEHKM.

Mcxopsa uns BblleykaszaHHbIX nonoxeHun depepanbHOro craHgapTa OUEHKW, Npy NPOoBEeAEHUN HacTosLen
oLeHku Bbina NpuHATa cnefytollasi NocrneaoBaTeNlbHOCTbL ONMCaHNst 00 bEKTa OLIEHKMN:
1. OnucaHue nMyLLEeCTBEHHbIX NpaB, 0bpeMeHeHN, CBA3aHHbIX C OGBHEKTOM OLIEHKN.

2. OnucaHue KONMYECTBEHHbLIX W KAYEeCTBEHHbIX XapaKTEPUCTUK OObeKTa OLEHKM (32 WCKMYEHMEM
OMNMUCaHUSA UMYLLECTBEHHbIX NpaB, 06peMeHeHNI, CBA3AaHHbIX C 06 bEKTOM OLEHKN).

3. OnucaHue TekyLero Ncnonb3oBaHnst 00bLEKTa OLEHKN.

4. OnucaHve Opyrx (PakTOpoB W XapaKTepUCTUK, OTHOCALUMXCA K OBBEKTY OLEHKM, CYyLIeCTBEHHO
BMMSIIOLLMX HA €r0 CTOMMOCTb.

3.2. OnucaHue UMyLLEeCTBEeHHbIX Nnpas, 06peme|-|e|-|m7|, CBSI3aHHbIX C 0O LEKTOM OLIeHKMN I

OO6Lee onncaHne oo6bLEKTa OLLeHKHU.

1 (OgHa) obbikHOBeHHas nmeHHasa 6e3gokymeHTapHas akuum MNMAO «TpaHc®PuH-My» (OFPH 1137746854794),
rocy1apCTBEHHbIN perncTpaunoHHbIn HoMep Bbinycka: 1-01-50156-A ot 27.08.2013 r., B cocTaBe pasnuyHbIX
NakeToB akLWUW, a UMEHHO:

e 1 akuus B nakete oT 0% ao 10%;
e 1 akuus B nakete oT 10%+1 go 25%.

MybnnyHoe akumoHepHoe obwectBo «TpaHc®PuH-M» 3apernctpmpoBaHo B EguHOM rocygapCTBEHHOM
peectpe topugudeckmnx nuy ot 17.09.2013 r. 3@ OCHOBHbIM FrOCYAapCTBEHHbLIM PEerncTpauMoHHbIM HOMEPOM
1137746854794,

MecTo HaxoxgeHnusa ObwecTtBa: 107140, r. Mocksa, yn. BepxHsia KpacHocenbckas, g. 11A, ctp. 1.
MmyLiecTBeHHbIe NpaBa, CBA3aHHbI€ C 00LEKTOM OLI€HKW.

O6beKkT OueHKM NpuHagnexuT Ha npaBe obwen [oneBon COOGCTBEHHOCTM BnagenbLam MHBECTULMOHHBIX
naes 3aKpbITOro NaeBoro MHBECTULIMOHHOTO KOMOMHUPOBAHHOTO POHAA « TE€XHONOTNYECKUIAY.

B cootBeTcTBUM C nonoxeHusamn ctatbn 11 degepanbHoro 3akoHa «OO0 WMHBECTUUMOHHBLIX OHOAX»
MMYLLIECTBO, COCTaBMAIOLLEE NAEBOW MHBECTULMOHHBIA (hoHA, ABNSeTCs obwum umMyulecmeom enadesbues
UHBECMUUUOHHbLIX _Naee U __npuHadnexum um Ha _rnpase obuwel Jdosegol cobcmeeHHocmu. Pasgen
MMYLLIECTBA, COCTaBNANOLWEro NaeBOW WMHBECTULMOHHbIA (POHA, U BbIAEN M3 HEro AONvM B HaType He
JOMycKakTCsl, 3a UCKIMIOYEHMEM Cly4YaeB, NpeaycMoTpeHHbIX PeaepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX
doHaax».

YKkasaHHble 06CcTOATENBLCTBA OrpaHNYMBaOT BO3MOXHOCTb YKa3aHUS PEKBM3UTOB COOCTBEHHWUKOB OOBLEKTA
OLIEHKW.

BanaHcoBasi CTOMMOCTb 06bEKTa OLEHKM yKasaHa B nogpasgerne 1 HacTosiwero otyeTa.

O6pemMeHeHUs1, CBA3aHHbIe C 00HLEKTOM OLLeHKM.

OOBbEKT OLEeHKM UMeeT obpeMeHeHNe B BUae 0o8epumesibHo20 yripassieHus. B cooTBETCTBUM CO cTaTbéwn
1012 [paxpgaHCKoro Kogekca no [OroBOpy [OOBEPUTESIBHOIO YMpaBfEHWst MMYLLECTBOM OfHA CTOpOHa
(y4peaunTenb ynpaBneHusl) nepegaeT Opyro CTOpoHe (4oBepUTENbHOMY YNpaBnsiowemy) Ha onpeaeneHHbIi
CPOK MMYLLIECTBO B JOBepuUTernbHOE ynpasreHue, a apyras CTopoHa 0ba3yeTcs OCyLecTBnATb ynpasreHne
3TMM  UMYLLECTBOM B  WHTepecax yuypeauTenss  yrnpaBfeHWs WAM  yKa3aHHOro MM nuua
(BbirogonpuobpeTtatens). MNepegaya nmyLLecTBa B 4OBEPUTENBHOE YNpaBrieHNe He BrieveT nepexona npaea
COBCTBEHHOCTM Ha HEro K [oBepuTenbHOMy ynpasnstowemy. OcylecTBnsis OBEpUTENbHOE YrnpasBreHne
WUMYLLLECTBOM, [AOBEPUTENbHLIA YNPaBSAOLWNUA BrpaBe COBEPLIATb B OTHOLWEHWM 3TOr0 WMyLLECTBa B
COOTBETCTBUM C JOTOBOPOM JOBEPUTENBHOIO ynpaBreHus nobble opuandeckme n paktmdeckne gencTeuns B
WHTepecax BbirogonpuodpeTaTensi.

B cootsetctBre ¢ ®PepeparnbHbiM 3aKOHOM «O6 WMHBECTULIMOHHBLIX (QOHAAX» YMNpPaBnsAlolWas KoMMnaHus
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OCYLLECTBIAET AOBEPUTESIBHOE YNpPaBreHne NaeBbiM MHBECTULIMOHHBLIM (DOHAOM NMyTEeM COBEPLUEHUS NOGbIX
IOPUONYECKMX W  (PAKTUYECKUX [OEWCTBUA B OTHOLUEHUM COCTaBMSAIOLIEro €ero MMyLLecTBa, a Takke
OCylLeCcTBMNAeT BCe MpaBa, YOOCTOBEPEHHble LEHHbIMM  Bymaramu, COCTaBMAlLIMMU  NaeBoWn
WHBECTUUMOHHBIN (hOHA, BKMOYasi NpaBO rofioca MO TOMOCYLWMM LEeHHbIM Gymaram. Ynpaenswoowas
KOMMaHMs BrpaBe NpeabaBnATb UCKU U BbICTYNaTb OTBETUYMKOM MO UCKaM B Cy[e B CBS3U C OCYLLECTBNEHNEM
[OesATenbHOCTM MO A0BEePUTENbHOMY YpaBreHuio naesbiM MHBECTULIMOHHBIM (POHAOM.

yl'lpaBJ'IFlIOLIJ,aﬂ KOMMaHunA coBepllaeT caesfikm ¢ MMmyulectBoM, COCTaBNAKOLLNM naesoun I/IHBGCTVILI,I/IOHHbIVI
oHA, OT CBOEro WMEHW, yKasblBas NpuM 3TOM, YTO OHa [AEWCTBYET B KayecTBe [AOBEpUTENbHOro
ynpaenswLiero. ATo ycrnoBue cuntaeTcs CoOnMo4eHHbIM, eCriv Npy COBEPLUEHUN OEWCTBUIA, HEe Tpebytowmx
NMCbMEHHOro 0dOpMIEeHNsl, Apyrasd CTOpoHa MWHQOpMMpoBaHa 06 MX COBEpLIEHUN [0BEPUTENbHbBIM
yNpaBnswoLWmMM B 3TOM KayecTBe, @ B MUCbMEHHbIX LOKYMEHTax Mnocfie HauMeHOBaHWSA LOBEPUTENBHOMO
ynpaenstowero caenaHa nometka "[l. Y." n ykasaHo Ha3BaHWe NaeBoro MHBECTULIMOHHOIO dhoHaa.
MUmyuecTBeHHbIe NpaBa, y4uTbiBaeMble Npu NnpoBeaeHUN OLEHKU.

Mpu oueHKe 0ObEKTA OLLEHKN YYMTBIBAETCS NPaBo COOCTBEHHOCTU Ha OOBEKT OLLEHKN, CKUOKM Ha hakTuyeckoe
npaBo obLien [oneBo COOCTBEHHOCTU M OOBEPUTENbHOE ynpaBreHune He BBoaatcd. O6bekT cumtaetcst
CcBODOAHBIM OT OrpaHuyeHnn (0bpemeHeHni).

Mop npaBom cobCcTBEHHOCTM B cOOTBETCTBMM CcO CT. 209 'K PO noHMmaeTcs cnegyollee:

L] COGCTBeHHVIKy npuHaanexart npasa BnageHud, nosib3oBaHNA U pacnopsaXeHnda CBOUM UMYLLLECTBOM;

e COOCTBEHHUK BMpaBe MO CBOEMY YCMOTPEHWUIO COBepliaTb B OTHOLIEHMW MpuHagnexawero emy
nmyllectBa nobble OEACTBUS, He NpoTMBOpEeYallme 3aKkoHY W WHbIM MpPaBOBbIM akTam U He
HapyLualoLwue npaBa U OxpaHsieMble 3aKOHOM MHTEpPEChl ApPYrMx nuu, B TOM 4uCre OT4YyXaaTb CBOE
MMYLLECTBO B COOCTBEHHOCTb APYrMM fnuvuam, nepefaBaTb MM, OCTaBasiCb COOCTBEHHUKOM, mnpaBa
BMageHusl, NoNb30BaHUSA 1 pacnopsikeHnst MMyLLLeCTBOM, OTAaBaTb MMYLLLECTBO B 3aror 1 obpemeHaTb
ero gpyrmmm cnocobamu, pacnopskatbCsi UM UHbIM 06pa3om;

e COOCTBEHHMK MOXET nepefaTb CBOE WMYLLECTBO B [JOBEPUTENbHOE YMpaBfieHWe Apyromy nuuy
(ooseputensHOMy ynpaenstowemy). Nepegada nmyllecTsa B JOBEPUTENBHOE yNpaBrieHNe He BrieveT
nepexofa npaBa COOCTBEHHOCTU K JOBEPUTENBHOMY YNpaBnsioLieMy, KOTOPbI 0053aH OCyLLEeCTBNSATL
yrnpaBreHme nMyLLIeCTBOM B UHTEpecax COOCTBEHHMKA MW YKa3aHHOro UM TPEeTbero nuua.

B cootBetctBuM ¢ n.1 cT.142 [paxgaHckoro kogekca P® c nepepmayen ueHHom OBymarm nepexogsit Bce
yOoCTOBepsieMble e/l NpaBa B COBOKYMHOCTW. [lpaBa akuMOHepoB — BragernbueB OObIKHOBEHHbLIX aKLMi
obuecTtBa, cornacHo cT. 31 3 «O6 akuMOoHepHbIX 0BLLEeCTBaxX», 3aKNO4alOTCA B CriegyroLeM:

e Kaxgas oOblKHOBEHHas akuusi obLiecTBa NpPeACTaBnsieT akUMOHepy — ee Bnagenbly OAWHaKOBbIN
obbem npas.

e  aKuMoHepbl — Bnagenblbl OObIKHOBEHHbIX akuuii obuwectBa moryT B cootBetctBUM ¢ P33 «O6
aKUMOHEepHbIX oblecTBax» M ycTaBOM oOwlecTBa ydacTBoBaTb B 00LieM cobpaHuM akLMOHEPOB C
npaBoM rofiloca MO BCEM BOMPOCAM €ro KOMMETEHUWUW, a Takke MMEWT NpaBo Ha MNoNyvYeHue
OVBMOEHOB, a B Cryyae nvkeMaauum obwecrtsa — NpaBo Ha MOSTyYeHre YacTu ero umyLlecTBaa.

e KOHBepTauus 0ObIKHOBEHHbIX aKLMI B NPUBUNENMPOBaHHbIE akumun, obnuraumm n uHble LeHHble bymaru
He JonyckaeTcs.

Takum obpas3om, Npu NpoBeAeHUN HACTOSLLEN OLLEHKM CTOMMOCTb OObeKTa OLEHKU onpeaensnacb
Mcxoash U3 YCNOBUS MNOJIHOMO Mnepexoga MpaB COOCTBEHHOCTU Ha OOBLEKT Npu  OTYYXKAEHUM
nocnegHero Ha OTKPbITOM PbIHKeE.

3.3. O6wan nHhpopmaumsa 06 06bLEKTe OLeHKU

NHdopMaLmsa o CTPYKTYpe YCTaBHOIO (CKNagovHoro) kanvrana
CBefeHus 0 CTpyKType ycTaBHoro kanutana ObLecTsa npeacTaBneHsl B Tabn. 2.

Ta6bnuua 2.
CBefeHNsA 0 CTPYKType ycTaBHOro kanutana ObuecTsa

HanmeHoBaHue nokasartens 3HauyeHune nokasarens
O6LLee KONMMYECTBO akLui 132 150 000 000 .
HomuHanebHasi CTOMMOCTb O4HOW LieHHOM Bymaru 0,1 pyb.
Pasmep yctaBHoro kanuTtana 13 215 000 000 py6.

Ucmounuk. 1. [JaHHble, npedocmasneHHblie 3aKka3quKoM.
MHdopmaLmnsa 0 CTPYKType pacnpeaeneHns ycTaBHOro (CKﬂaD,OHHOFO) Kanutana

CBefleHnss 0 CTPYKType pacnpeferneHns ycTaBHOro (cknagoyHoro) kanutana O6uwecTtBa npeacTaBreHbl B
Tabn. 3.
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Tabnuua 3.
CBeAeHus 0 CTPYKType pacnpegeneHus ycTaBHoro (Cknago4vHoro) kanutana O6wecTsa

KonuyecTtBo akuuun, % ot

AxumnoHepbl (y4aCTHUKK) KonuyectBo akumm, WT. obuiero konM4yecTBa akuum
O6uecTBa
BovitoB Buktop NepmaHoBu4 8 794 867,00 0,0067
My6nunyHoe akunoHepHoe obuiectso «O6beanHeHHbIe KpeanTtHble 34 121 337 754,00 25,8202
CucTtembl»
AkuvoHepHoe obLecTso "YnpaBnsaoLwas KoMnaHus 13 806 843 379,00 10,4479

"TPAHCOUNHIPYM" O.Y. 3MN® cmelaHHbIX MHBECTMUMIA "CnekTp"

AkLMOHepHoe 0bLecTBO "YnpaBnstoLas KoMnaHust
"TPAHCOUNHIPYI" O.Y. neHcnoHHbiMu pedepsamu AO "HIMNP 6 552 930 000,00 4,9587
"BJIATOCOCTOAHUNE" 25/0Y

AkLMoHepHoe 0bLecTBO "YnpaBnsaLas KoMnaHust

"TPAHCOUNHIPYM" O.Y. 3MN® koMOUHUMPOBAHHBIN 1 816 404 000,00 1,3745
"TexHonorn4eckmnmn"

AKUMOHepHOoe 06LLecTBo "Ynpaensiowas Komnanus TPUHOUKO" 7671570 000,00 5,8052
Y. cpeactBamu neHcMoHHbIX pesepsoB AO "HIMP

"BNAFOCOCTOAHUE" (YH33024) 4 151 404 152,00 3,1414

3akpbIToe akuunoHepHoe obLecTBo Ynpasnstowas komnaHus "PBM

Kanutan" [1.Y. 3MN® cmewaHHbix MHBecTMUMn "PBM KanutanbHbin" 6 860 050 000.00 51911
3akpbIToe akuuoHepHoe obLecTBo Ynpasnstowasa komnaxHus "PBM

Kanutan" [.Y. 3MUN® cmewwaHHbix uHeectmumin "PBM Pycckuii 14 330 165 848,00 10,8439
TpaHaut"

O6LLecTBO C orpaHnYeHHon oTBeTCTBEHHOCTbIO "TPUHPUKO 13 920 000 000,00 10,5335
Mponetn MenepxkmeHT" [1.Y. 3aKkpbITbiM NAEBbIM MHBECTULMOHHBIM

KOMOBWHMpoBaHHbIM choHaoMm "[enbTa" nog ynpasneHnem OO0

"TPUHDUKO Mponetn MeHemxMeHT" 12889 000 000,00 9,7533
O6LLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTLIO « TPUHDUKO

Mponetn MeHepkmeHT» [1.Y 3aKkpbIThi NAEBOW MHBECTULMOHHbIN 6 096 000 000,00 46129

hoHA AONTOCPOUHBIX MPSAMBIX MHBECTULMIA « TEMM» NOA yNpaBiieHMeM
000 «TPUHDUKO lNponetn MeHeaxMeHT»

TKB NHBectmeHT lMapTHepc (AkumoHepHoe obuectso) [1.Y.
cpeacTBaMm NEHCUMOHHbBIX pe3epBoB AKLIMOHEPHOro 06LLecTBa 9 925 500 000,00 7,5108
"HerocynapcTBeHHbI NeHCUMOHHBI hoHp "BIIAFOCOCTOAHME"

Uemoyruk. 1. [JaHHble, npedocmasneHHble 3aKka3quKkoMm.
MHdopmaLmsa o npaBax, NpeayCcMOTPEHHbIX yYpeamTenbHbiMU AoKyMeHTaMu ObLecTBa

MpaBa yypeanTenen (COGCTBEHHNKOB), MPEeAYCMOTPEHHbIE YYpeauTernbHbIMU JOKYMEHTaMW, COOTBETCTBYIOT
npaBam y4pegutenen (cobcTBeHHMKoB) cornacHo ®3 «O6 akunoHepHbIX obLecTBax».

MHdopmaLumsa o pacnpegeneHnn npudsin ObulecTea

O6buiectBo B PEeTpoCneKTMBHOM nepuoge OCyLeCTBNAnoO Bbinnaty AMBUOAEHOOB. 3aKa34ymMkoM OLEHKK
npeaocTaBrieHbl CBeAEeHUA O BbinnaTte O6uwecTBOM ANBNOEHAOB B peTpocnekTnBHOM nepunoae, a UMeHHO:

- 2009 r.—12 000 TbIC. PY6.;

- 2010 r. - 55 000 TbIC. PY6.;

- 2011 r.— 97 000 TbIC. PY6.;

-2012r. -0 TbIC. PY6.;

- 2013 r.—0 TbIC. PY6.;

- 2014 r. -0 TbIC. PY6.;

-2015r1. -0 ThIC. PY6.;

- 2016 1. — 259 200 TbIC. pY6.;

- 2017 r. — 259 200 TbiC. py6.;

- 2018 r.—2 248 560 TbIC. PY6.;

- 1 kB. 2019 r. — He BbINNAYNBaNUCL.

CBeefleHns 0 Hannyuy 1 yCnoBmusax KOPNopPaTUBHOIO A0rosopa
CornacHo gaHHbIx 3akasdvka O6LLecTBO He MMeeT KoprnopaTUBHOIO 4OroBopa.

3.4. Undhopmauums, xapakTepusyrolas aesaTenbHOCTbL OpraHu3aumm

MHdopmaumsa o cosgaHum busHeca.
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MAO «TpaHc®PuH-M» 3apernctpupoBaHo B EOWMHOM rocydapCTBEHHOM peecTpe HpPUAMYECKUX Ny,
17.09.2013 r. 32 OCHOBHbIM rOCyAapCTBEHHbIM PerucTpaumoHHbIM HoMepoM 1137746854794,

MHdopmaumsa o pa3sntum busHeca.

TpaHcPuH-M - nn3mMHroBasa komnaHusi, paboTtaroLwias B cermeHTe KpyrnHbIX KOPNopaTUBHLIX caenok. B cdepy
0eATenbHOCTM KOMMaHUM BXOAUT NU3UHE XXEene3HOAOPOXHOro TpaHCrnopTa, KOMMEPYECKOW HEABMXMMOCTY,
060opyaoBaHUS N CNELUTEXHUKN ANS HYXA Xene3HogopoxHown oTpacnu. OpraHusauus yupexageHa 4 despans
2005 r. HM® «BJIATOCOCTOAHUNE», 0gHMM 13 KPYMHENLIMX POCCUNCKUX HErOCYyAapCTBEHHbIX MEHCUOHHbIX
¢OHO0B.

HauunHaga ¢ 2013 roga, O6LLecTBO OCyLLEeCTBNAET NOCTaBKy NOABMXXHOIO COCTaBa Mo areHTCKMM JOroBopam.

B 2013 r. OO6wectBo 6binO peopraHn3oBaHo MyTeM npucoeguHeHmss B coctaB OO6ulecTBa
OAO «PycPennflnsuir. B pesynbtaTe npoBefeHHON peopraHu3aumm (06beanHeHwsl) yCTaBHbIA Kanutan
O6bwecTtBa coctaBun 5400 000 000 py6. n 6bin pasgeneH Ha 54 000 000 000 OObIKHOBEHHbIX aKLUWUW,
HOMUHarnbHOW cToumocTbto 0,1 pyo.

27.08.2013 r. 3apernuctpmpoBaH Bbinyck akumi O6uecTtsa 3a Homepom: 1-01-50156-A.

17.09.2013 r. 3apeructpmpoBaHa HoBas ¢opma OO6wecTBa - nybnuYHOe akuuoHepHoe 0obLEecTBO
«TpaHcOUH-M».

B 2014 r. TMAO «TpaHc®uH-M» coxpaHun ceou nosvuum B TOI-4 KOoMnaHWiA Ha POCCUNCKOM PbIHKE
MNM3NHIOBbLIX YCNYr (N0 AaHHbIM PEWTUHIOBOro areHTcTBa "JkenepT PA™).

B 2014 r. NAO «TpaHc®uH-M» Ha 35% yBenuuuno napk no cpasHeHuto ¢ 2013 rogom.

B Tteuyenve 2015 rogpa [MAO «TpaHc®uH-M» Npogomkun yKpennsaTb LOCTATOMHOCTb KanuTtana u
ONTUMU3NPOBATbL YPOBEHb MPUHUMMAEMbIX PUCKOB, BCE 3TO co3gano OnaronpusTHble YCrnoBuS Ans
cTabunbHoro passutust komnanui. B 2014-2015 rogax Gbina peanusoBaHa macwTtabHas nporpamMma Mo
YONMHEHUIO CPOKOB MoralleHus obnurauum Tekywero noptdpens Ha obuyo cymmy nopsgka 25 mnpa.
pybonen. B pesynbrate cpegHui CpPOK MoraweHuMs npubnuauncsa K cemum rogam, 4YTo COOTHOCUTCS CO
CPOYHOCTbLIO NU3NHroBbIx caenok. Takke B 2014 rogy akumoHepamu MNAO «TpaHCPUH-M» BbINo MpUHATO
peLueHne o Bbinycke obnvrauni, KOHBEPTMPYEMbIX B akummn, Ha cymmy 10 mnpg. pybnen. Ha gaHHbIn MOMEHT
pa3MeLleHbl ABa BbiNycka obnurauum obbemom 6,5 mnpa. pybnen. Mo utoram 2015 roga gocratovHoCTb
COBCTBEHHOrO KanuTana ¢ y4eTom KOHBepTUpyeMbix obnurauuin coctasuna 13,8%.

Mo ntoram 2016 roga MNAO «TpaHc®uH-M» BxoauT B TOIlN-10 KOMNaHUM HA POCCUNCKOM JIM3UHIOBOM PbIHKE.

Mo o6bemy HoBoro 6uaHeca NMAO «TpaHc®uH-M» no ntoram 2016 roga 3aHMMaeT 9 MECTO Ha POCCUIACKOM
NN3VHIOBOM PbIHKE.

Mo obvemy nuamHrosoro noptdensa MNAO «TpaHc®PuH-M» no utoram 2016 roga 3aHuMaeT 5 mecTo Ha
POCCUCKOM MNN3NHIOBOM PbIHKE.

MHBecTMLMOHHAA npuBneKaTenbHOCTb U YCTOMYMBOCTb KOMMNAHWN OOCTUraOTCA 3a CYET BbICOKOro KayecTsa
chopMMpPOBaHHOIrO NopTens 1 B3BELLUEHHON BU3HEC - CTpaTerMm, HanpaBfeHHON Ha pa3BUTUE KOMMETEHLUN
B TPaAMLMOHHOM ANsl KOMMaHWM KEeNe3HOAOPOXHOW OoTpacnv M Ha auBepcudurkaumio busHeca B gpyrue
MapXXuHarbHble OTpacny pbiHKa, a Takke 3a cYeT pocTa Kanuranusauuu.

23.11.2017 r. 3aperncTpupoBaH OOMOSHUTENbHBLIN BbINYCK OObLIKHOBEHHbLIX MMEHHbIX 6e300KyMeHTapHbIX
akuun  MAO «TpaHc®uH-M» B pasmepe 24 000 000 000 (gBaguatv 4eTbipex MWANIMapOoB)  LUT.
["ocynapCTBEHHbIM perncTpaumoHHbIA HOMepP OONONHUTENBHOrO Bbinycka: 1-01-50156-A-002D.

27.11.2017 r. 3aperncTpyMpoBaH OOMNOMHUTENbHBIN BbIMYCK OObIKHOBEHHBLIX MMEHHbIX 0e300KyMeHTapHbIX
akumii MAO «TpaHc®uH-M» B pasmepe 30 000 000 000 (TpuauaTtn Munnuapgos) wT. [ocyaapCTBEHHbIN
perncTpaunoHHbIN HoMep AoNOSNTHUTENBbHOro Bbinycka: 1-01-50156-A-003D.

26.11.2018 r. — npouegypa yBenuuyeHus yctasHoro kanutana NAO «TpaHc®uH-M» ycnewHo 3aBeplueHa.
YcTaBHbIN KanuTan KoMmnaHum coctaesnseT 13,2 mnpg. pybnen n pasgeneH Ha 132,15 mnpa. o6bIKHOBEHHbIX
WMEHHbIX aKkLni HOMMHanNbHoM ctonmocTbio 0,1 pybnsa kaxgas.

B 2018 rogy MNMAO "TpaHc®uH-M" coxpaHun nosuuuto B TOMM-5 KOMNaHWii Ha POCCUNCKOM FIM3UHIOBOM PbIHKE
no pasmepy NIM3NHroBoro noptdens (no 4aHHbIM PEATMHIOBOroO areHTcTBa "Okenept PA").
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0Ob6bem Hosoro 6usHeca, mnH pyb.
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B 2018 rogy MNAO «TpaHc®uH-M» cokpaTunu Hall BarOHHbIA NapK, caena. NpoAaxy napka UTUHIOBBIX

nnatcgopm.

BenuunHa saroHHoro napka, ea.
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B 2017 rogy MNMAO "TpaHc®PuH-M" 3aHan 46-e MeCcTo cpean eBpONEnCKMX NIM3NHIOBBIX KOMMNAaHWI, MO AaHHbIM

penTMHroBoro areHTcTBa Leaseurope.

NTtoroBble nokasaTtenu AesaTenbHOCTN aMuTeHTa no gaHHeiM PCBY 1 MC®O no utoram nepuoga ¢ 2014 r. no

2018 r. npeacTaBneHbl HUXKeE.

AKTHBBI 107 077 114 589 130 447 152 540
Kamuran 81233 9267 10030 17129
UsicTas npuoLLTL 1269 1034 1022 1359
RoE 16.5% 11% 10.2% 8%
CoGcrpennbiit Kamiran / AKTHBEL 7% 8.1% 7% 11%

148 904

22770

19%

15%

AKTHBBI 96 446 114421 129123 149 638
Kammran 10103 13 802 17 485 21879
MpiGeITE 1385 1429 1473 1654
RoE 18% 17% 15% 14%
CoGcTBeHHBI KarmiTan / AKTMBBI 10.5% 12% 13.5% 15%
Cost / Income 19% 18% 18% 18%

Ycnosust dyHKLIMOHMPOBaHNSA BusHeca.

145754

23788

4150

17%

16%

18%

YcnoBusi OyHKLUMOHMPOBaAHNS OM3Heca onpedensitoTcsl BUOOM 3KOHOoMMYeckonm aesiternibHocTn ObuiectBa.

OuenunBaemoe O6LecTBo nmeet OKB3[ 65.21 — pMHAHCOBbIV NIN3MNHT.
MHdopmaLms o npoaykLmu, pabotax, yenyrax ObLuectsa

MAO «TpaHc®PuH-M» okasbiBaeT ycnyrm B ccpepe NuamHra XenesHogopoXXHOro TpaHCnopTa, KOMMEPYECKON
HeaBWXUMOCTU, 0B0PYAOBAHNA U CNELITEXHUKN AN HYXXA, XXeNe3HOLOPOXHON oTpacnu.
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B coGcTBEHHOCTN KOMMaHUKM HaxoasTest bonee 56 TbiC. rpy30BbLIX BaroHoB, 6onee 500 eanHWL cneuTexXHUKN
W pasfuyHble aKTMBbl B CErMeHTax MPOMbILLNEHHOrO OBOpyAOBaHWNS, HEOBWXMMOCTW, aBMaTpaHcropTa u
BOZHbIX CYL0B.

Momumo ycnyr nusmHra MNMAO «TpaHc®uH-M» npefocTaBnsaeT ycryru no onepyMpoBaHWio NofyBaroHamu u

KpbITbIMW BaroHaMu Ha 6ase godepHux npegnpuatui « TOGM-Onepatop» n « AM-TpaHcy.
Uemoyruk: 1. OgbuyuansHbilti calim Obwecmea - http://www.transfin-m.ru.

3.5. duHaHcoBas nHhopmauusa

3.5.1 AHanu3 ¢hpuHaHCOBbLIX pe3ysibTaToB

AHanus (bVIHaHCOBbIX pe3ynbTaTtoB ObuecTBa npon3BoanTCA CO crnegyrwmmMmm uenamn:

e YCTAHOBUTb XapakTep W3MeHeHWsi BarnoBoOM Bbipydykum OO6LlecTBa B PETPOCMNEKTMBHOM Mepuoge u
nccnenoBaTh akTopbl, BAVSOLWME HA UBMEHEHWE YKa3aHHOTO NokasaTens;

e  YCTAHOBUTb OAMHAMWKY U3MEHEHWUS MPUOLINM OT Mpoaax (Npubbiny oT peanusauun - Sales Margin) u
nccnenoBaTh (akTopkl, BIMSIOLLUME Ha yKa3aHHbIN nokasaTterb;

e YCTAHOBUTb OVHAMUKY M3MeHeHWs1 Npubbinu go Hanoroo6noxeHus (EBIT) n uccnegosath doakTopbl,
BMUSAIIOLLME HA YKa3aHHbI NokasaTerb;

e caenaTtb BblBOAbl O BO3MOXHOCTU UCMOJNIb30BaHNA OaHHbLIX PEeTPOCNeKTMBHOINo nepuvoaa and peleHuna
3aayun nNporHo3npoBaHUA NepcneKkTMBHbIX AeHEXHbIX MOTOKOB.

Mpy npoBegeHUn HACTOSLLEN OLEHKU B KayecTBe MCXOOHbIX AaHHbIX Ans obuiero aHanm3a (OUHAHCOBbIX
pe3ynbTaToB MCMONb30BaNMCh CrieayloLlne NCXOOHbIE AaHHbIe:

e faHHble byxrantepckoro y4yeTta (Popma Ne 2 «OT4yeT 0 npubbIAX U yobiTkax» (OT4ET O (PMHAHCOBBLIX
pesynbTaTtax)) 3a nepuog ¢ 31.12.2012 r. no 31.03.2019 r.
NcTopuyecknii oTHET 0 NprbbLINAX U yobITKax (0THET O MHAHCOBLIX pe3yrbTaTax) npeacTaBneH B Tabn. 4.

Tabnuua 4.
UcTopuyeckui otyeT o npubbinsax u yobitkax NMAO «TpaHc®uH-M» (Tbic. py6.)

31.12. 31.12. 31.12. 31.12. 31.12. 31.12. 31.12. 31.03.
2016 . 2017 r. 2018 r. 2019r.

HEMESHOS el e 2012r. | 2013r. 2014 r. 2015r.

Bbipy4yka om peanusayuu 5159 667 4229671 16643946 18007 236 21051322 43042345 51199 342 9768 463
CebecTonmocTb -2 032 599 -1 867 041 -6 827 045 -7 216 766 -9381178 -27353794 -28701990 -6403 236
Banoeas npubbinb 3127 068 2 362 630 9816 901 10790470 11670144 15688551 22497 352 3365 227
Kommepueckue pacxoapl -1 265 -660 -307 -119 -63 0 0 0
YnpaeneH4eckue pacxogbl -141 638 -130 168 -201 882 -256 688 -268 302 -381 210 -356 488 -61 740
IMpubbins (y6bimok) om npodax 2984 165 2231802 9614712 10533663 11401779 15307341 22140864 3303 487
MpoLeHTbI K NonyyYeHmno 92 394 95 283 423 463 646 959 1320182 2137924 1615874 375330
MpoueHTsl K ynnarte -2139 977 -1878 132 -7 690 370 -9627082 -11151537 -12852159 -12955896 -2 821 306
[loxoap! OT y4acTus B APYrMX opraHn3aumsax 0 0 0 0 0 0 0

Mpoune goxoabl 594 130 6152 075 3109 139 5755 232 6249 078 5908 348 5654 231 277 539
Mpoumne pacxogeb! -907 195 -6 047 482 -4 116 980 -6 065 784 -6 606 070 -8852170 -11 213258 -414 878
IMpu6bbinb (y6bimok) 0o Harno2006/10KeHUs 623 517 553 546 1339 964 1242988 1213432 1649 284 5241 815 720 172
Texywmii HANor Ha NPUGHITb -108 720 -65 010 -65 324 0 -134 002 -720 928 -1 143 501 -234 457
OTTIOKEHHbIE HANOrOBLIE OGA3ATENLCTEA 655 -24 929 -221 285 -409 093 -150 008 -4 485 -202 327 20 887
OTINOKEHHBIE HANOrOBbIE AKTYBbI 56 1136 50 677 200102 92 636 435 141 493 117 70 806
Mpoyee -1097 -143 -1744 0 0 0 -200 3840
Yucmas npubbines (y6b1mok) 514 411 464 600 1102 288 1033997 1022 058 1359 012 4 388 904 581 248

Ucmoynuk. 1. [JaHHble, npedocmasneHHble 3aka34yuKoM.

Ha ocHoBe npenctaBneHHbiXx B Tabn. 4, Obin cOpMMPOBaH CKOMMUITMPOBAHHBIA UCTOPUYECKUIA OTHET O
npmbbinax n ybeiTkax ObwecTsa, 3a nepuog ¢ 2013 r. no 3 mec. 2018 r. CKOMNUANPOBAHHBIA NCTOPUYECKUI
oT4eT 0 nMpubbinax u ybbiTkax ObLiecTBa 3a yKasaHHbIW nepuog npeactasneH B 1abn. 5. CpaBHUTENbHbIE
dopMbl (BepTMKanbHasi M ropusoHTarnbHasd) CKOMMUIMPOBAHHOIMO MCTOPMYECKOrO oTyeTa O npubbingax u
ybbiTkax ObwecTBa npefcTaBneHbl B Tabn. 6 n tabn. 7.
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Tabnuua 5.
CKOMNUNUPOBaHHbIA UCTOPUYECKUI OTHYET O NPUGLINAX U yobiTkax NMAO «TpaHc®uH-M», (Tbic. py6.)
T T e 31.12. 31.12. 31.12. 31.12. 31.12. 31.12.
2012r. 2014r. 2015r. 2016 . 2017r. 2018 .
Bbipyvka (Sales) 5159667 4229671 16643946 18007236 21051322 43042345 51199342 9 768 463
Cebecronmocts peanuaaumm (6es 2032599 -1867041 -2132597 -1453596 -3362804 -15037540 -16385736 -4 344 076
amopTum3aumu)
Banoeas npubbins (Gross margin) 3127068 2362630 14511349 16553640 17688518 28004805 34813606 5424 387
Kommepueckme n obiedrpmerHbie 142903  -130828  -202189  -256807  -268365  -381210  -356 488 -61 740
(ynpaBeneHyeckune) pacxoabl
Mpoune goxopapl/pacxombl (HETTO) 0 0 0 0 0 0 0 0
IMpu6binb om npodax (Sales Margin) 2984 165 2231802 14309160 16296833 17420153 27623595 34457118 5362647
g‘;ﬁ:ﬁ? BHEpEanv3. AOXOAb! pacxoik! -313 065 104593  -1007841  -310552  -356992 -2943822 -5559027  -137 339
Npubsine do anosos, npoy. u 2671100 2336395 13301319 15986281 17063161 24679773 28898091 5225308
amopmu3sayusi (EBITDA)
AwmopTusauus 0 0 4694448 -5763170 -6018374 -12316254 -12316254 -2 059 160
OnepayuonHas mapxa (EBIT) 2671100 2336395 8606871 10223111 11044787 12363519 16581837 3166 148
MpoweHTsI K yanate 2139977 -1878132 -7690370 -9627082 -11151537 -12852159 -12 955896 -2 821 306
MpOLEHTBI K MOMyYeHMo 92394 95283 423 463 646959 1320182 2137924 1615874 375330
[oxoabl OT y4acTusl B Apyrux opraHm3aumnsx 0 0 0 0 0 0 0 0
IMpu6bbinb 0o Hanozoo6noxeHust (EBT) 623 517 553 546 1339 964 1242988 1213432 1649284 5241815 720172
Hanor na npueine u aHanorvHsIe -109 106 -88 946 237676 208991  -1901374  -200272  -852911  -138 924
nnarexu
Yucmas npubbine 514 411 464600 1102288 1033997 1022058 1350012 4388904 581248

Ucemoyruk. 1. JaHHbie npedocmasneHHble 3aka3qukom. 2. Pacdyemsi OyeHwuKa.

Ta6bnuua 6.
CKOMNUINpPOBaHHbIA UCTOPUYECKUI OTUYET O NPUOLINAX U yObITKax
MAO «TpaHc®uH-M», (BepTUKkanbHas cpaBHUTeNbHasA popma)

YNGR GRS 31.12. 31.12. 31.12. 31.12. 31.12. 31.12. 31.12. 31.03.
2012r. 2013 . 2014r. 2015r. 2016 . 2017 r. 2018 . 2019r.

Bebipy4ka (Sales) 100,0% 100,0% 100,0% 100,0% 100,0% 100,0% 100,0% 100,0%
CebectonmocTb peanusaunu (6es o o o o o o

amopTHaaunm) -39,4% -44,1% -12,8% -8,1% -16,0% -34,9% -32.0% -44.5%
Banoeas npubbinb (Gross margin) 60,6% 55,9% 87,2% 91,9% 84,0% 65,1% 68.,0% 55.5%
Kommepueckue n obedrpmeHHbie 2.8% 3,1% 1,2% -1,4% 1,3% -0,9%

(ynpaBeneHyeckue) pacxoabl -0,7% -0,6%
Mpoune goxoapl/pacxombl (HETTO) n/a n/a n/a n/a n/a n/a n/a n/a
IMpu6bbinb om npodax (Sales Margin) 57,8% 52,8% 86,0% 90,5% 82,8% 64,2% 67.3% 54,9%
(I'E:::z)e BHepeanus. JOXoAbl pacxodpl 6.1% 2.5% 6.1% 1.7% 1,7% -6,8% 10.9% L4
[puGkin, 0o anozos, npou. u 51,8% 55,2% 79,9% 88,8% 81,1% 57,3%

amopmusayusi (EBITDA) 56,4% 53,5%
AmopTusauus n/a n/a -28,2% -32,0% -28,6% -28,6% 24,1% 21,1%
OnepauyuoHHasi mapxa (EBIT) 51,8% 55,2% 51,7% 56,8% 52,5% 28,7% 32,4% 32,4%
MpoueHTbl K ynnate -41,5% -44,4% -46,2% -53,5% -53,0% -29,9% -25,3% -28,9%
MMpoueHTbl K NonyyYeHnto 1,8% 2,3% 2,5% 3,6% 6,3% 5,0% 3,2% 3,8%
[oxoabl OT y4acTus B Apyrux opraHm3aumsx n/a n/a n/a n/a n/a n/a n/a n/a
IMpu6bbinb 0o HanozoobnoxeHusi (EBT) 12,1% 13,1% 8,1% 6,9% 5,8% 3,8% 10,2% 7.4%
Hanor Ha npu6binb 1 aHanorn4Hble o o o o o o

nnaTexm -2,1% -2,1% -1,4% -1,2% -0,9% -0,7% 1,7% -1,4%
Yucmas npubbinb 10,0% 11,0% 6,6% 57% 4,9% 3,2% 8,6% 6,0%

Ucemoyruk. 1. JaHHbie npedocmasneHHble 3aka3qukom. 2. Pacdemb! OueHujuKa.

Tabnuua 7.
CKoMnunupoBaHHbIA UCTOPUYECKUI OTYET O NPUOLINAX U yobiTkax NMAO «TpaHc®uH-M»,
(ropusoHTanbHas cpaBHUTENbHasA ¢dopma)

Y YENGEEADTD GEIESEGES) 31.12. 31.12. 31.12. 31.12. 31.12. 31.12. 31.12. 31.03.
2012r. 2013r. 2014r. 2015 2016 . 2017 . 2018 . 2019r.

Bhipyuka (Sales) 35,3% -18,0% 293,5% 8,2% 16,9% 104,5% 19,0% 7.7%
Cebecronmocts peanusauym (6es -12,8% -8,1% 14,2% 831,8%  131,3% 347,2% 9,0% 64,4%
amopTun3aumn)

Banoeas npubbinb (Gross margin) 111,0% -24,4% 514,2% 14,1% 6,9% 58,3% 24,3% -15,7%
Kommepueciie i 0GUISMPMEHHLIS 405,8% -8,4% 54,5% 27,0% 4,5% 42,0% -6,5% -21,5%

(ynpaBeneHyeckue) pacxoabl
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VT TTEENTD IR 31.12. 31.12. 31.12. 31.12. 31.12. 31.12. 31.12. 31.03.
2012r. 2013r. 2014r. 2015r. 2016 . 2017r. 2018 . 2019r.

Mpoure poxoabl/pacxombl (HETTO)

IMpu6bbinb om npodax (Sales Margin) 105,3% -25,2% 541,1% 13,9% 6,9% 58,6% 24, 7% -15,6%

g‘;‘;‘:‘gf BHEpeanu3. AOXOAL! pacxofibl 384,9%  -133,4%  -1063,6%  -69,2% 15,0% 724,6% 88,8% -87,7%

Mpubbinb 0o Hanozoe, nNpoy. u

amopmusayusi (EBITDA) 92,3% -12,5% 469,3% 20,2% 6,7% 44,6% 17,1% -0,3%
AmopTusauus n/a n/a n/a 22,8% 4,4% 104,6% 0,0% 7,2%

OnepayuoHHasi mapxa (EBIT) 92,3% -12,5% 268,4% 18,8% 8,0% 11,9% 34,1% -4,6%
MpoueHTbl kK ynnate 75,4% -12,2% 309,5% 25,2% 15,8% 15,3% 0,8% -14,0%
MpoueHTbl K NonyyYeHnto 27,1% 3,1% 344,4% 52,8% 104,1% 61,9% -24,4% -21,9%
[loxoabl OT y4acTusi B Apyrnx opraHusaumsx n/a n/a n/a n/a n/a n/a n/a n/a

IMpubbinb do HanozoobnoxeHusi (EBT) 157,8% -11,2% 142,1% -7,2% -2,4% 35,9% 217,8% 39,5%
?ﬁgf;:: MpUBLIMe U aHANOTM|HbIe 116,9% -18,5% 167,2% -12,1% -8,4% 51,7% 193,8% 49,9%
Yucmas npubbinb 168,5% -9,7% 137,3% -6,2% -1,2% 33,0% 222,9% 37,2%

Ucmoyruk. 1. JaHHbie npedocmasneHHble 3aka3dqukom. 2. Pacdemb! OueHuwuka

1. WccnegoBaHve AMHAMWKUM WU3MEHEHWS BanoBOW BbipyYknm OO6LLECTBA B PETPOCMEKTMBHOM MNepUode U
aKTOPOB, BANAKOLLIMX HA MBMEHEHUE YKa3aHHOIO nokasarens.

OCHOBHbIM  UCTOYHMKOM dhopMmupoBaHus aoxonoB ObuwlecTBa SBNAETCA NU3MHIOBblEe nnaTtexu. B
peTpoCneKkTMBHOM Mepuoge AvHamuKa paccMaTpyMBaeMoro nokasaTtensd pasHoHanpasneHHad. KonebaHwe
BENMYMHLI BarioBOW BbIPY4YKN 0OYCIOBEHO N3MEHEHMEM 0ObeMa U CTPYKTYpPbI NMM3UHIOBOro NopTdens.

3. ViccnegoBaHue AnMHaMUKM M3MEHEHWUS NpubbINW OT npodax (Npubbiin oT peanuv3aumu - Sales Margin) u
aKTOpOB, BANAIOLLMX HA YKa3aHHbIV NoKasaTesb.

AHanu3 npeacTaBneHHbIX Bbille AaHHbIX (CM. Tabn. 7) nokasbiBaeT, YTO U3MEHEHNe Npubbinu oT peanusaumm
(Sales Margin) O6LecTBa B peTPOCNEKTMBHOM Nepuoae MMeeT pasHOHAaNpaBneHHY guHaMmuky. Mpn aTom B
peTpoCneKTMBHOM Mepuoae npubbinb OT peanusaumu (Sales Margin) nonoxwutenbHast (cM. Tabn. 5)
cBugeTtenbcTByeT 06 apheKTMBHOCTU OCHOBHOM AeAaTenbHocTy OblecTsa.

3. NccnegoBaHve AMHAMUKWM M3MEHEHUs Npubbiny Ao Hanoroobnoxenus (EBIT) n dakTopoB, BANSIOWNX HA
yKasaHHbIW NokasaTenb.

AHanu3 npeacTaBfieHHbIX BbIWE AdaHHbIX (CM. Tabn. 7) nokasbiBaeT, 4TO W3MEHeHWe npubbinu o
HanoroobnoxeHus (EBT) O6wectBa B peTpOCNEKTUBHOM NEPUOLE MMEET pasHOHaNpPaBIiEHHYO AMHaMuKKy. B
LUenom B pPeTpOCMNeKTMBHOM nepuoge npubbinb Ao Hanoroobnoxewus (EBT), umeeT nonoxutenbHble
3HayeHus (cm. Tabn. 5).

4. VlccnenoBaHne BO3MOXHOCTU MCMOMb30BaHUA AaHHbIX PETPOCNEKTMBHOIO nepvoa Angd pelleHns 3agayuv
NPOrHO3MpPOBaHUA NEPCNEKTUBHbIX AEHEXHbIX MOTOKOB.

AHanuns npeacTaBfeHHbIX aHHbIX MOKa3bIBAET, YTO PETPOCNEKTMBHbIE LaHHbIE UCMOMb30BaTh A peLleHns
3aga4yn NpoOrHoO3npPOBaHMSA NMEPCMNEKTMBHBLIX OEHEXHbLIX MOTOKOB HE MPEeACTaBMAETCS BO3MOXHbIM, B CBS3U C
CYLeCTBEHHbIMU KonebaHuaMM B AMHaMUKe U3MeHeHUs aAoxodoB U pacxopoB O6uiecTtBa, a Takke
CHWKEHNEM JOXOOHOCTH, Kak B aDCOMTHOM, TaK U YAENbHOM BbIpaXKeHMWM.

3.5.2 AHanu3 cTpyKTypbl aKTUBOB M 0653aTeNbCTB

AHanus CTpyKTypbl akTMBOB M 0b6a3aTenscTB ObLecTBa NPOM3BOANTCA CO CreayoWUMN LensamMu:
YCTaHOBWUTbL XapakTep nsmMeHeHus BanoTbl 6anaHca ObLectsa B peTPOCNEKTUBHOM NepUoAe;
YCTaHOBWUTbL XapakTep U3MEHEHUs CTPYKTYPbl UICTOYHMKOB (hOPMUPOBaHNS aKTUBOB;

e YCTaAHOBMUTb XapakTep U3MeHeHUs CTPyKTypbl aktTueoB ObLLecTBa;

e YCTaHOBMUTb NepeyveHb akTMBOB N 06sa3aTenscTB O6LLecTBa Ha AATy OLEHKM.
MNpy npoBedeHMV HaCTOSLLEN OLEHKW B KaydeCcTBe UCXOAHbIX AaHHbIX ANns obuiero aHanm3a rHaHCOBbIX
pes3ynbTaToB UCMOMb30BaNUCh CNeayoLmne NCXOAHbIE AaHHbIE:

e [faHHble Byxrantepckoro yyeTa (Popma Ne 1 «Bbyxrantepckuin 6anaHc») 3a nepwog ¢ 31.12.2012 r. no

31.03.2019r.

WNcTopuuecknin 6anaHc u cpaBHuTenbHas copma uctopudeckoro GanaHca npeacrtaBrneHbl B Tabn. 8 wu
Tabn. 9 cooTBETCTBEHHO.
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Tabnuua 8.
CkoMmnunupoBaHHbIN uctopuyeckuin 6anaHc NAO «TpaHcPuH-M», Tbic. py6.

HaumeHoBaHue nokasartenen

HeMETepI/IaJ'IbeIe aKTUBbI

Pe3ynbTaTbl ccneaoBaHuii u paspaboTok 0 0 0 0 0 0 0 0
HematepuanbHble MoUCKOBble aKTUBbI 0 0 0 0 0 0 0 0
MaTtepuanbHble NOUCKOBbIE aKTUBbI 0 0 0 0 0 0 0 0
OcHoBHble cpeacTBa 16 043 143 394 140 680 32783 38397 40 882 34 052 29 556
[oxoaHble BNOXEHUS B MaT. LLEHHOCTU 32852772 57 470 470 72170 285 84 661 470 90 194 213 99994009 104 007 565 100 637 898
[lonrocpoyHble hMHAHCOBbIE BNOXEHUS 729 660 1280 466 3929933 6981 259 6 657 471 3857 259 4780273 4562 604
OTnoxeHHble Hanorosble aKTUBbI 3830 9103 52 752 253 853 345 489 780 630 1273747 1344 553
Mpoyne BHEOBOPOTHbLIE aKTUBLI 2602528 15732857 20283682 4 680 940 6 454 893 10856 074 6020 238 5405 838
Mmozo eHeo6opomHbIe akmueb! 36204846 74636300 96577339 96610310 103690465 115528854 116115875 111980449
3anachb! 888 1914 586 717 119 507 1217215 1517979 1563 645 1552788
HAC no nprnoBpeTeHHbIM LIEHHOCTSM 91 404 207 831 114 568 9175 449 040 845 951 60 398 59 177
[lebuTopckas 3a10MmKeHHOCTb 3343 998 6 459 461 7606 175 9 580 060 12 248 099 16 251 859 18 445 987 18 611 103
KpaTkocpoyHble (hriHaHCOBbIE BNOXEHUS 694 747 693 809 829 077 3338507 5345734 5723749 2605 983 2252932
[eHexHble cpeacTsa 248 116 2759 220 725683 4326 708 6 238 322 11666 101 8598 225 12343284
Mpoune 06opOTHbIE aKTUBLI 147 672 249 444 637 374 605 188 896 713 1006 191 1513649 1416 379
Mmozo o6opomHbie akmuebl 4526 825 10 371 679 10 499 594 17 979 145 26 395 123 37011 830 32787 887 36 235 663
BANAHC 40731 671 85007979 107076933 114589455 130085588 152540684 148903762 148216112
YcTaBHbIi kKanuTan 250 000 5400 000 5400 000 5400 000 5400 000 5400 000 13215000 13215000
CoBCTBEHHBIE aKLMW, BbIKYNIEHHbIE Y aKLIMOHEPOB 0 0 0 0 0 5400 000 0 0
MepeoueHka BHeOBOPOTHLIX aKTUBOBOB 0 0 0 0 0 0 0 0
[o6aeouHbIn kanuTan (6e3 nepeoLieHkm) 0 0 0 0 0 600 000 1685 000 1685 000
Pe3epBHblIii kanuTan 59 156 0 0 0 0 0 0 0
HepacnpeneneHHas npubbinb (HEMOKPbITHINA YObITOK) 717 218 1730451 2832739 3866 736 4629 594 5729 405 7869 722 8450 998
Mmozo co6cmeeHHbIl kanuman 1026 374 7130451 8232739 9 266 736 10 029 594 17 129 405 22769 722 23350 998
[lonrocpoyHble 3aiiMbl U KpeauTbl 28 872 259 52 563 356 70 311 949 84 564 372 92667 609 108595825 80 300 304 80 280 660
OTnoxeHHble Hanorosble obs3atenscTBa 3421 31290 247 291 656 384 806 392 810878 1013 204 992 317
OueHouHble obasaTenscTea 0 0 0 0 0 0 0 0
Mpoyne ponrocpoyHble obsi3aTenscTea 0 0 0 1939 688 0 0 0 0
Mmozo donzocpoyHble ob6s13amenbcmea 28 875 680 52 594 646 70 559 240 87 160 444 93474001 109406 703 81 313508 81272977
KpaTkocpo4Hble 3aiMbl U KpeauTb! 5169 535 14 987 000 12 858 692 12 971 805 20 064 175 20 459 395 39 834 376 38 283 539
Kpenutopckasi 3a0mKeHHOCTb 941 446 2166 504 8143 096 3945753 5524 380 4 684 390 4121 052 4517 609
[oxoabl 6yayLmx nepuonos 24 687 8 120 986 7 260 905 1213025 945 984 754 676 791 756 733 337
OueHouHble obssaTenscTea 3350 8392 22261 31692 408 847 106 115 73348 57 654
Mpoune kpaTKoCpOUHbIe 0bsI3aTenbCTBa 4 690 599 0 0 0 0 0 0 0
Mmozo ki POYHbIE 0651 mea 10829617 25282882 28284954 18162275 26943386 26004576 44820532 43592139
BANAHC 40731671 85007979 107076933 114589455 130446981 152540684 148903762 148216114

Uemoyruk. 1. [JaHHble, npedocmasneHHble 3aka3qukom.
Ta6bnwua 9.
CkoMnunupoBaHHbIN uctopnyecknm 6anadc NAO «TpaHc®uH-M» (cpaBHUTEeNbLHas ¢hopma)

HaumeHoBaHue noka3sartenen

HemaTtepuarnbHble akTuBbI 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
PesynbTaThl uccnefoBaHui U paspaboTok 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
HemarepuanbHble NOUCKOBbIE aKTUBbI 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
MatepuanbHble NOUCKOBbIE aKTUBbI 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
OcHoBHble cpeacTsa 0,04% 0,17% 0,13% 0,03% 0,03% 0,03% 0,02% 0,02%
[loxoaHble BNOXEHUs1 B MaT. LLeHHOCTUN 80,66% 67,61% 67,40% 73,88% 69,14% 65,55% 69,85% 67,90%
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HaumeHoBaHue nokasartenen

[lonrocpoyHble (hMHAHCOBbIE BNOXEHUS 1,79% 1,51% 3,67% 6,09% 5,10% 2,53% 3,21% 3,08%
OTNOXEHHbIE HaNOroBble akTUBbI 0,01% 0,01% 0,05% 0,22% 0,27% 0,51% 0,86% 0,91%
Mpoyne BHEOBOPOTHbIE aKTUBbI 6,39% 18,51% 18,94% 4,08% 4,86% 7,12% 4,04% 3,65%
MNmozo eHeo6opomHbIe akmueb! 88,89% 87,80% 90,19% 84,31% 79,40% 75,74% 77,98% 75,55%
Banachb! 0,00% 0,00% 0,55% 0,10% 0,93% 1,00% 1,05% 1,05%
HAC no npnobpeTeHHbIM LIEHHOCTAM 0,22% 0,24% 0,11% 0,01% 0,34% 0,55% 0,04% 0,04%
[ebutopckas 3aa0mKeHHOCTb 8,21% 7,60% 7,10% 8,52% 9,86% 10,65% 12,39% 12,56%
KpaTtkocpouHble (hMHaAHCOBbIE BNOXEHUS 1,71% 0,82% 0,77% 2,76% 3,99% 3,75% 1,75% 1,52%
[eHexHble cpeacTsa 0,61% 3,25% 0,68% 3,78% 4,78% 7,65% 5,77% 8,33%
Mpoune 060pOTHbIE aKTVBLI 0,36% 0,29% 0,60% 0,53% 0,69% 0,66% 1,02% 0,96%
Mmozo o6opomHbie akmuebi 11,11% 12,20% 9,81% 15,69% 20,60% 24,26% 22,02% 24,45%
BANAHC 100,00% 100,00% 100,00% 100,00% 100,00% 100,00% 100,00% 100,00%
YcTaBHbI kanuTan 0,61% 6,35% 5,04% 4,71% 4,14% 3,54% 8,87% 8,92%
CobCcTBEHHbIE @KLK, BbIKYNMEHHbIE Y akLOHEepoB 0,00% 0,00% 0,00% 0,00% 0,00% 3,54% 0,00% 0,00%
MepeoueHka BHe0BOPOTHbLIX aKTUBOBOB 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
[lo6aBoyHblii kanuTan (6e3 nepeoLeHkn) 0,00% 0,00% 0,00% 0,00% 0,00% 0,39% 1,13% 1,14%
Pe3epBHbiit kanuTan 0,15% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
HepacnpepeneHHas npubbinb (HEMOKPbITHIN YBbITOK) 1,76% 2,04% 2,65% 3,37% 3,55% 3,76% 5,29% 5,70%
Mmozo co6cmeeHHbIl Kanumar 2,52% 8,39% 7,69% 8,09% 7,69% 11,23% 15,29% 15,75%
[lonrocpoyHble 3aiMbl U KpeauTbl 70,88% 61,83% 65,66% 73,80% 71,04% 71,19% 53,93% 54,16%
OTnoXeHHble Hanorosble 06si3aTenbLCTBa 0,01% 0,04% 0,23% 0,57% 0,62% 0,53% 0,68% 0,67%
OueHoYHble obsizaTenscTBa 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
Mpoyune ponrocpoyHble obs3aTenscTea 0,00% 0,00% 0,00% 1,69% 0,00% 0,00% 0,00% 0,00%
Mmozo donzocpoyHble o6s13amenscmea 70,89% 61,87% 65,90% 76,06% 71,66% 71,72% 54,61% 54,83%
KpaTkocpouHble 3aiMbl U KpeaUTb! 12,69% 17,63% 12,01% 11,32% 15,38% 13,41% 26,75% 25,83%
Kpeautopckas 3a0mKeHHOCTb 2,31% 2,55% 7,60% 3,44% 4,23% 3,07% 2,77% 3,05%
[Moxoab! 6yayLmx nepuoaos 0,06% 9,55% 6,78% 1,06% 0,73% 0,49% 0,53% 0,49%
OueHoYHble obsizaTenscTBa 0,01% 0,01% 0,02% 0,03% 0,31% 0,07% 0,05% 0,04%
Mpoune KpaTKOCPOUHbIE 06s3aTenbCTBa 11,52% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
Mmozo kpamkocpoyHbie o6si3amenbcmea 26,59% 29,74% 26,42% 15,85% 20,65% 17,05% 30,10% 29,41%
BANAHC 100,00% 100,00% 100,00% 100,00% 100,00% 100,00% 100,00% 100,00%

UNemoyHuk. 1. Pacdyemsi OueHwuka.

Bantota 6anaHca - cymma (MTOr) MO BCEM COCTaBnsloWMM cveTam Oyxrantepckoro 6anaHca (aTta cymma
JormxkHa 6bITb 04MHaKoBa No akTMBY M Mo naccmy 6anaHca). PakTMyYeckn OaHHbIM NokasaTtenb onpeaenset
cToMMoCTb (y4eTHyro) Bcero umywlectsa OO6wecTBa, a Tak Xe pa3mepbl WCTOYHWKOB (POPMMPOBAHUSA
umyllectea. B obuwem cnyyae ysBenuyeHve BanioTbl 6anaHca cBuaeTenbCTByeT O paclumpeHun obbema
X035MCTBEHHON AesaTenbHocTn OBLlecTBa, CHWKEHME Xe CBUAEeTENbCTBYET O COKpaLLEeHUM XO3AMCTBEHHOro
obopoTa. lnHamunka nameHeHus BanoTel 6anaHca aMuTeHTa nNpeacTaBreHa Ha puc. 1.
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TbIC. py6.

Puc. 1. flJuHamuka usmeHeHus1 sanomsi 6anaHca
O6u.u4e XapakTepucTtukn AMHaMnKn N3amMeHeHna BermiM4nHbl BankoThbl 6anaHca npeactaBneHbl B Tabn. 10.

Ta6nuua 10.
O6LWMe XxapaKTe pUCTUKU AUHAMUKN U3MEHEHUA BerM4YnHbl BantoTbl 6anaHca

XapakTep AMHaMMKM
Mepuvon M3MeHeHUsl BanioTbl MpuYnHbI (MCTOUYHMKM)

GanaHca

McTovHukamu pocTa SBRsATCA 3aeMHble cpeacTBa U HepacnpegeneHHas

2013 . Poct
npubbInb.
2014 r PocT McTouHukamm pocTa SIBMSOTCA 3aeMHble CpeacTBa U HepacnpegeneHHas
’ npuobInb.
20151 Poct McTouHukamu pocTa SIBMsATCA 3aeMHble CpeacTBa U HepacnpeaeneHHast
’ npuvbbInb.
2016 1 Poct McTouHukaMuy pocTa siBMsIOTCS 3aeMHble CpecTBa U HepacnpeaeneHHas
’ npubbInb.
2017 1 PocT McTouHukamm pocta sSiBNATCS 3aeMHble CpecTBa, AOMONHUTENbHBIN BbIMYCK
’ akuuii 1 HepacnpegeneHHasi NpubbInb.
[MPUYNHON CHDKEHWS ABNAETCA COKpaLLeHne AONrOCPOYHbIX 3a€MHbIX
2018 . CHwkeHne P pay A P
cpeacTs
Bes cyuiecTBeHHbIX
1kB. 2019. CrarHauus y

N3MEHEHUIA.

UemoyHuk: 1. AHanus OueHwuka.

B peTpocneKkTMBHOM Meprvoae OCHOBHbIMUM MCTOYHMKaMM (HOPMUPOBAHUSI aKTUBOB SBMSINCH 3aeMHble
cpeacrtBa. o cocTosHMI0 Ha NOCNEAHIO OTYETHYIO AaTy [0St AOMTOCPOYHbIX 3aEMHbIX CPEACTB COCTaBuna
54,16% B CTPYKType WCTOYHMKOB hOpMMpOBaHUS akTuBoB OO6LwiecTBa. [onsi KpaTKOCPOYHbIX 33EMHbIX
CPeAcTB MO COCTOSHUIO Ha MOCMEAHIon OTYETHYH Aaty coctaBuna 25,83% B CTPYKType WCTOYHWUKOB
dopmupoBaHusa aktmeoB OOwecTtBa. [ons KpeauToOpCcKOW 3afoibkeHHocTn (6e3 yyeta [ONroCpoYHOM
3a0IPKEHHOCTM) MO COCTOSHUIO HA MOCMNEeAHIO OTYETHYIO AaTy coctaBuna 3,05% B CTPyKType UCTOYHWMKOB
dopmupoBaHnst aktmeoB Ob6uiectBa. CoOCTBEHHbIE CpeAcTBa COCTaBMAKOT Ha MOCMEOHIO OTYETHYHO AaTy
15,75% OT WCTOYHUKOB (POPMMPOBAHUSA akTMBOB. [JONM NpPOYMX MCTOYHWMKOB (DOPMUPOBAHUS aKTMBOB He
3HauYUTEnNbHbI.

[OnHamunka nameHeHus CTPYKTYpPbl MICTOYHUKOB CbOpMMpOBaHMFl aKTUBOB NpefcTaBneHa Ha puc. 2.
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Puc. 2. Cmpykmypa ucmo4yHuKkoe ¢hopMupoeaHusi akmueoe

B peTpocnektnBHOM nepuode B cTpykType aktmBoB O6uiectBa npeobnagaloT BHEOOOPOTHbIE akTUBBbI.
Habntogaetcsa poct B abCONOTHOM BbIpaXXeHuU, kak BHEOBOPOTHBIX, Tak U 0BOPOTHLIX akTUBOB. B nepuopg ¢
31.12.2012 r. no 31.03.2019 r. BenuumMHa 060POTHBIX aKTMBOB yBenuumnack ¢ 4 526 825 Tuic. py6. go 36 235
663 Tbic. pyb. B abContoTHOM BblpaxkeHun. BHeobopoTHbIe akTuBbl B nepuog ¢ 31.12.2012 r. no 31.03.2019 r.
yBenuumnmcb ¢ 36 204 846 Toic. py6. ao 111 980 449 Tbic. py6. B abcontoTHOM BbipaxkeHnn. 1o COCTOSHMIO
Ha MOCMefHI OTYETHY AaTy Aons oOOpOTHbIX akTMBOB cocTaBuna 24,45% COBOKYMHbIX aKTUBOB
O6uwecTtBa. Mo cOCTOAHMIO HA MOCMEAHIO OTYETHYHO AaTy 40N BHEOOOPOTHLIX akTMBOB cocTaBuna 75,55%
COBOKYMHbIX akTuBoB ObuwectBa. [AnHaMuka M3MEHEHWUs BENUYMHbI akTUBOB B abCOMIOTHOM M yOeNbHOM
BblpaxeHuun npeacraBneHa Ha puc. 3 1 puc. 4.
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0O Wroro BHEO6GOPOTHBIE AKTUBBI B Vtoro 060poTHbIE aKTUBbI

Puc. 3. BenuyuHbl akmueoe 8 abCcosIloMHOM 8bipaXkeHuu
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Puc. 4. Benu4uHbl akmueoe 8 ydesibHOM 8bipaXeHuu
Mo coctosAHmio Ha 31.03.2018 r. OCHOBHbIMM COCTaBASAIOLWMMUK akTMBOB (6onee 5%) aBnswoTcs:
e [OXOAHbIE BIOXEHMS B MaTepuanbHble LeHHOCTU — 67,90% CcoBOKyMnHbIX akTuBoB OOLLECTBa;
e pebutopckas 3agosmKeHHOCTb A0 12 mecsueB — 12,56% CoBOKyMHbIX akTneoB OOLecTsa.
CtpykTtypa aktuBoB ObLiecTBa npeAacraBneHa Ha puyc. 5 u puc. 6.

100,00% 1
=
90,00% 1 — = 0 Mpoie BreoGopoTHbIe
g39% B / aKTVBbI
1 18,949 H08%4 —
s000% 4] 18,51% o N s B —
o o — 4.04% 2f557 O OTnoXeHHbIe Han oroBble
/_ | T 5110% 712% 3P1% : aKTVBbI
70,00% 1ETH  36T% — = 3106%
— ] . . - —_—] O ®uHaHCoBbIE BRIOXKEHUS
60,00% V7
/ N O [loxofHble BNOXeHs B
50’00% T Mar. LeHHOCTU
H | .
40,00% ./ q.66% 74 88% O OcHoBHble cpeacTea
L 64 619—64.409 By : RV [ 69185% 67,909
30,00% ¥ -
MarepuanbHbie NovckoBbie|
m | aKTvBbI
20,00% ¥
S | | | L= O HemarepvianbHble
10,00% _/ MOVICKOBbIE aKTHBbI
. o J J ; O PesynbTarhb!
0,00% T T T T T T T 1 VccrenoBaHmii U
31.12.2012 31.12.2013 31.12.2014 31.12.2015 31.12.2016 31.12.2017 31.12.2018 31.03.2019 paspaboTox
r. r. r. r. r. r. r. r.
Puc. 5. Cmpykmypa eHeobopomHbix akmugoe Obujecmea
100,00% 1
90,00% 1
B poume 06opPOTHbIE
aKTMBbI
80,00% 1
70.00% B [leHexHble cpeacTBa
,00% 1
60,00%
8 KparkocpouHbie
50 000/ qJMHaHCOBbIE BNOXeHus
f 0
40,00% 0 fleburopckas
33 0MKEHHOCTb
30,00% 1
0 HAC no nproGpeT eHHbIM
20,00% 4 7 Sﬂ 8, LIEHHOCTSIM
Lo 3 d ‘
10,00% 1 v 14,65% 1439%  1456% O 3anace!
21% 60% 10% 52%
0.00% _ _ _ =, == 1e% 1
31.12.2012 31.12.2013 31.12.2014 31.12.2015 31.12.2016 31.12.2017 31.12.2018 31.03.2019
r. r. r. r. r. r. r. r.

Puc. 6. Cmpykmypa o6opomHbix akmueoe Ob6ujecmea
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AHasu3 akmueos.

Mo cocTOAHMIO Ha NOCMNEAHIO OTYETHYIO AATy aKTUBbl AMUTEHTA XapaKTepu3yloTcsa cneayowmm obpasom.
1. HemamepuasnbHbie akmugbl. OTCYyTCTBYIOT.

3. Pesynbmamei uccriedogaHul U pa3pabomok. OTCyTCTBYHOT.

4. HemamepuarsbHble 1oUcKosbie akmusbl. OTCYyTCTBYIOT.

5. MamepuaribHbie nouckosbie akmugsi. OTCYyTCTBYIOT.

6. OcHosHble cpedcmea. banaHcoBasi (yvyeTHasi)) CTOMMOCTb [aHHOrO BuAa akTuBa CoOCTaBngaeT
29 556 TbIC. PY6.

7. [loxo0Hblie ernoxeHuss 8 MamepualsibHble UeHHocmu. banaHcoBasa (yvyeTHas)) CTOMMOCTb [aHHOro Buaa
aktTmBa coctaBnsietr 100 637 898 Thic. py6. [laHHble BMA aKTMBOB MpeACcTaBrnsieT COOOM OCTaTOYHYH
CTOMMOCTb MMYLLECTBA, NepeaHHOoro no JOroBopaM fM3nHra, Ho YncnsiLerocs Ha 6anaHce nuanHrogaTtens.

8. [loneocpoyHble guHaHcosbie eroxeHus. banaHcoBas (yveTHas) CTOMMOCTb AAHHOrO BuAaa akTuea
coctaBnsgeT 4 562 604 TbIC. pyob.

9. OmnoxeHHble Hanoeosble akmuebl. banaHcoBas (y4eTHasi) CTOMMOCTb JAHHOrO BMAa akTMBa COCTaBrsieT
1 344 553 TbIC. PYO.

10. poyue sHeobopomHbie akmusbl. BanaHcoBas (y4eTHasi) CTOMMOCTb AaHHOTO BuAa akTMBa COCTaBNsAET
5 405 838 TbiC. pyb.

11. 3anacski. BanaHcoBas (y4yeTHas) CTOMMOCTb AaHHOTO BuAa aktmea coctaBndeT 1 552 788 Thic. pyb.
12. HAC no npuobpemeHHbIM ueHHocmsaM. BbanaHcoBasa (yyeTHasd) CTOMMOCTb [AaHHOrO Buaa akTuBa
coctaBnseT 59 177 Tbic. pyb.

13. [lebumopckas 3adomkeHHocmb. banaHcoBasa (yy4eTHasl) CTOMMOCTb AaHHOrO BMAa akTMBa COCTaBnsAeT
18 611 103 TbIC. pYO.

14. KpamkocpoyHble chuHaHcosble srioxeHus. BanaHcoBas (yyeTHas)) CTOMMOCTb OaHHOrO BuAaa akTuea
coctaBnsgeT 2 252 932 TbiC. pyo.

15. [JeHexHble cpedcmea. banaHcoBad (yvyeTHasl) CTOMMOCTb [JAHHOMO BuAa akTMBa COCTaBNsaeT
12 343 284 TbIC. py6.

16. [lpoyue obopomHbie akmugbi. BanaHcoBas (yvyeTHasl) CTOMMOCTb AaHHOrO BMAa akTMBa COCTaBMsET
1 416 379 TbIC. PYO.

AHanu3s obs3amenibcms.

Mo COCTOAHMIO Ha MOCMEOHIO OTYETHYK OaTy 00sA3aTenbCTBa 3IMUTEHTA XapakTePU3YKTCA CrleayloLum
obpasom.

1. fonzocpoyHble 3aeMHble cpedcmea (kpedumebl U 3almbil). BanaHcoBas (yyeTHast) CTOMMOCTb [LaHHOMo
Buaa naccusa coctaensiet 80 280 660 Tric. pyO.

2. OmnoxeHHble Haroz2o8ble obszamenbcmea. banaHcoBas (y4eTHas)) CTOMMOCTb JaHHOro Buga naccuea
coctaBnset 902 317 Thic. py6.

3. [poyue doneocpoyHbie obsg3ameribcmea (0oneocpoyHas kpedumopckas 3adomkeHHocmb). OTCYTCTBYIOT.
4. Kpamkocpo4Hble 3aeMHbie cpedcmea (kpedumbl u 3alimbl). banaHcoBas (y4yeTHasd) CTOMMOCTb [OaHHOrO
BMaa naccusa coctaenset 38 283 539 Thic. pyoO.

5. Knedumopckas 3adomkeHHocmb. banaHcoBas (yy4eTHas)) CTOMMOCTb JAaHHOrO BMAa naccvmBa COCTaBsieT
4 517 609 TbIC. PYO.

6. floxodbl 6ydywux nepuodos. banaHcoBasi (y4eTHasl) CTOMMOCTb [aHHOrO BMAa MaccMBa COCTaBMsiET
733 337 TbIC. PY6.

7. OueHouHble obs3zamenbcmea. banaHcoBas (yy4eTHast) CTOMMOCTb AAHHOMO BMAa MaccvMBa COCTaBMsieT
57 654 TbIC. py6.
8. [poyue kpamkocpoyHbie 0bsisamenbcmea. OTCYTCTBYIOT.

3.5.3. KomnnekcHas oueHKa (oMHAaHCOBOIO COCTOAHUA U UHBECTULIMOHHOMN NPUBEKaTesIbHOCTH

OcHOBHbIE MOKasaTenu, xapakTepusylowme ¢uHaHcoBoe cocTosiHue ObuwecTBa B PeTPOCNEKTUBHOM
nepvoge npeactaeneHbl B Tadbn. 11.

Ta6bnuua 11.
OcHoBHble (puHaHCcOBble K03 (hULNEHTbI

. 3L 31.12. 3L : 31.12. 3112, 31.03.

JlukgudHocmb

Koadp. abcontoTHol NUKBUOHOCTM 0,1366 0,0550 0,4123 0,4248 0,6687 0,2500 0,3348
Koad. BbICTpoii NMKBUAHOCTH 0,4101 0,3505 0,9833 0,9520 1,3649 0,6967 0,7956
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MR et 31.12. 31.12. 31.12. 31.12. 31.12. 31.12. 31.03.
2013r. 2014r. 2015r. 2016r. 2017r. 2018 . 2019r.

Koadp. TekyLien nuksuaHoCTH 0,4102 0,3712 0,9899 0,9972 1,4233 0,7315 0,8312

QDuHaHcosol yecmou4ugocmu

CobCcTBEHHBIE 060POTHBIE CpeacTBa 4752 146 801 738 6 545 864 9896 510 14 937 590 17 462 627 17 121 838
[ons COC B Bbipyuke 1,1235 0,0482 0,3635 0,4701 0,3470 0,3411 1,7528
(K:cl’fcb' MOKPBITUS BHEOBOPOTHBIX BKTMBOB 0,0955 0,0852 0,0959 0,0968 0,1483 0,1961 0,2085
Koadh. dpmHaHCcOoBOWM yCcTOMYMBOCTM 0,8785 0,8536 0,9320 0,9411 0,9583 0,9597 0,9575
Koadh.aBTOHOMMM 0,0839 0,0769 0,0809 0,0769 0,1123 0,1529 0,1575

QDuHaHco8bIl puck

[NoKkpbITUE NPOLLEHTOB 1,2440 1,1192 1,0619 0,9904 0,9620 1,2799 1,1222
flona ponra 8 uHBECTUPOBaHHOM 0,9045 0,9099 0,9132 0,9183 0,8828 0,8407 0,8355
KanuTtane

KpeauTtel 6aHkoB / COBCTBEHHBIN KanuTan 9,4735 10,1024 10,5254 11,2399 7,5341 5,2761 5,0775
KpeanTbl 6aHkoB / AKTVBbI BCero 0,7946 0,7767 0,8512 0,8642 0,8460 0,8068 0,7999
SppekmusHocmb

Ob6opaunBaemMoCTb 3anacos, AHEN 0 16 18 26 18 20 22
O6opaunBaemocTts HOC, oHen 13 4 1 4 5 3 1
O6opaunBaemocTb 4ebUTOPOB, AHEN 423 154 176 196 123 124 171
OGopaunBaemMocTb NPoYMX aKTUBOB, AHEN 17 10 13 13 8 9 13
OnepaunoHHbIN LMK, AHEn 453 184 208 239 154 156 207
O6opaurBaeMoCTb KPEAUTOPOB, AHEN 304 276 306 184 68 56 61
Oﬁopawaaemoc-rb NpoYNX NaccMBoB, 458 0 0 0 0 0 0
OHeMn

dUHAHCOBLIV LMKN, AHEN -309 -92 -98 55 86 100 146

[pubbinbHocmb / peHmabenbHocmb

Koadp. EBITDA, % 55,24 79,92 88,78 81,06 57,34 56,44 53,49
Koadp. EBIT, % 55,24 51,71 56,77 52,47 28,72 32,39 32,41
Koadp. EBT, % 13,09 8,05 6,90 5,76 3,83 10,24 7,37
Koadp. npubbinu nocne Hanoros, % 10,98 6,62 5,74 4,86 3,16 8,57 5,95
OTaava Ha coBGCeTBEHHbIV KanuTan, % 11,39 14,35 11,82 10,59 10,01 22,00 10,22
OTpaya Ha MHBECTUPOBaHHbIN kanuTtan, % 3,41 8,29 8,25 7,70 7,36 9,18 7,21
OTtpaya Ha akTuBbl, % 0,74 1,15 0,93 0,83 0,96 2,91 1,59
PeHtabenbHocTe EBIT*(1-tax)/BVA*, % 2,67 8,01 8,86 8,44 7,92 10,45 8,37
PenTtabensHocTe EBIT*(1-tax)/Sales*, % 44,19 41,37 45,42 41,97 22,98 25,91 105,16

* paccyumsi8aemcs ¢ y4emom aKempanonayuu meHOeHyul no keapmarsnsHol omyemHocmu Ha 200080U nepuod.
UemoyHuk. 1. Pacuemsi OueHwuka

[Ona dopmMrpoBaHNSa NepeyHs nokasaTenen MOHMTOPWUHra, a Takke pas3paboTKM CUCTEMbI PaHXMPOBAHMS
ObINM BblOENEHbl Té CTOPOHbI XO3ANCTBEHHOW AesiTenbHocTu OOLlecTBa, KOTOpble Haubornee BaXKHbl OIS
CO6CTBEHHMKOB, MHBECTOPOB, OpPraHoB ynpasneHus. K HUM oTHocaTcs:

e 3dypekTUBHOCTL BM3HeCa;

e  PUCKOBAHHOCTb OM3HeCa;

e  [JONTOCPOYHbIE N KPaTKOCPOUHbIE NEPCNEKTUBLI NNATEXECNOCOBHOCTH;

e  Ka4yecTBO ynpaBreHus GusHecom.

Mpegonaraembln  Nogxo4 K  MOHWUTOPWHIY  (PMHAHCOBOTO  COCTOSIHUS U WHBECTULMOHHON
npuenekaTenbHocTn ObLLEeCTBa AaeT KOMMNIEKCHYIO XapaKTEPUCTUKY YKa3aHHbIX CTOPOH MX AeATENbHOCTH.
AddekTMBHOCTL OM3HEca nMpeanaraeTcsi OUEHMBaATb C MNOMOLIBKD Mokasatenss “PeHmaberibHOCMb
cobcmeeHH020 Karnumara”, NokasblBaloLWero pasMep 4McTon npubbinu, koTopasi Obina reHepupoBaHa
COBCTBEHHLIM KanuTanom NpeanpuaTUsa, XapakTepu3yeT CcTeneHb MpuBriekaTenbHOCTU obbekTa Aans
BITIOXXEHNSA CPEeACTB aKuMoHepoB. YeMm Bbllle OaHHbIM KO3(ULMNEHT, TEM Bbille OOXO4 Ha MHBECTULMM B
kanutan O6bwecTBa.

PuckoBaHHOCTbL GM3Heca MOXeT ObiTb OLEHeHa C MoMoLLbi nokasatens “KoaghghuuyueHm chuHaHcosol
asmoHoOMUU”, MOKa3blBalLWMN Kakas YacTb umywectBa ObwectBa opmmpyeTcs 3a cyeT COOCTBEHHbIX
cpencts. lNpu ogmHakoBom 3HauveHun ROE puck BNOXEHWs CPeACTB MeHbLue ANS TOro npeanpusatus, y
KOTOPOro Bblle YpOBEHb COOCTBEHHOrO KanuTana, CrnegoBaTenbHO, OHO  npeanodTutensHee Ansd
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hvHaHcKpoBaHus. Mpy NPoYMX paBHbIX YCIOBUSX, YeM Bornblue y npeanpusitusi 4onst CO6CTBEHHbIX CPEACTB
B naccuBax, TeMm Gosiblue Yy HEro BO3MOXHOCTEN Ans AOMONHUTENBHOIO NPUBEYEHUs 3aEMHbIX CpeAcTB. JTo
0COBEHHO BaXkHO, HaNpuUMep, Koraa NpeanpuaTUio NpeacTouT NPOBECTU 3aMeHY CBOMX OCHOBHbLIX (DOHAOB, Ha
4yTO TPEOYHTCA KpyMHble KanuTanoBrOXeHusi. Torga, Hapsidy C BIIOXKEHMEeM COBGCTBEHHbIX CpPencTs,
npeanpusTMe CMOXeT akTMBHee NpuVBrekaTb KpeauTbl (MO KpaiHern Mepe, y Takoro npeanpuatus 6ygert
Gonblue MMyLLEeCTBa, KOTOPOEe MOXHO MpeAcTaBuUTb B 3anorosoe obecriedeHve). [Jona 3aeMHbIX CpeacTs B
WCTOYHMKAX (OMHAHCUMPOBAHMS MOKa3blBaeT, Kakas 4acTb WMYyLLecTBa nNpeanpuatus  akTU4Yeckm
npuvHagnexvT KpeauTopaMm, a He ero cobcTBeHHMKaM. Yem Bbille 3Ta fonsd, Tem Bce 6Gonee XecTkue
TpeGoBaHUs K NpeanpuUaTUIO MOTYT NPEAbABNSATL KpEAMTOPLI, a 3T TpeboBaHWs B GONbLUMHCTBE CIy4YaeB He
COBMagatoT C UHTepecamMn coOGCTBEHHUKOB.

Bce BrblllenepeyncneHHoe XxapakTepusyeT (OMHAHCOBYIO YCTOMYMBOCTb NPEANPUATUS, ero CrnocoGHOCTb
HOPMarnbHO PYHKLUMOHMPOBaTL 6€3 NpUBReYeHns BHELLHUX (DUHAHCOBLIX PECYPCOB.

HonrocpoyHbie U KpaTKOCPOUYHblE MepCrnekTUBLI NraTeXecrnocoGHOCTM NpeanaraeTcs OLeHWBaTb C
MCMofb30BaHWEM CIeAyHLMNX NnokasaTeneii:

e KO3a(pdUUMEHTaA MOKPbITUA BHEODOPOTHLIX aKTMBOB CODBCTBEHHbIM  KanuTanom (nokasaTterb
AONroCpOYHOM NNaTexecnocobHoOCTW);

e CpoOK 0OOpOoTa KpeanTOPCKOM 3a0IMKEHHOCTU (NoKa3aTernb KpaTKOCPOYHOM NIiaTeXecnocobHOCTN).

MpuHUMasi pelleHne 06 MHBECTULMSIX, CrefyeT YuuUTbiBaTb HEe TONbKO PUCK HEMONYYEeHWUs! Kernaemoro
Joxoda, HO W puUCK HeBO3BpaTa BIOXEHHbIX CPeAcTB, T.e. pUCK OaHKpoTcTBa npednpusAtus. Puck
OaHKpoTCTBa nNpeanpuaTMs (B pasfMyHbIX €ro MPOSIBNEHUAX) YYUTbIBAOT KOIMULMEHT MOKPbLITUS
BHEOOOPOTHBIX aKTMBOB COGCTBEHHBIM KanMTanom 1 AnNUTeNbHOCTbL 060poTa KpeaAMTOPCKON 3a40IPKEHHOCTM.
KayectBOo ynpaBneHMs Ou3HeCOM  XxapaktepusyeTcss  nokasatenem  “numenbHOCmb  UuUK/a
camogpuHaHcuposaHus” (unun “OnutensHOCTb 060pOTa YNCTOro NPON3BOACTBEHHOrO 0GOPOTHOrO KanuTana”).
UuncTbli NPON3BOACTBEHHBLIN OBOPOTHLIM KanuTan npeacTtaBnseT cobon cymmy 3anacoB M gebutopckon
3a00/PKEHHOCTU 3a BbIYETOM KPEAUTOPCKON (HE(MHAHCOBOWN) 3aJ0IDKEHHOCTU. [nuTensHoCTb ero obopoTta
XapaKkTepusyeT Hanuuve unm OTCyTCTBME (ECNM MoKasaTeNb MEeHbLUe Hyns) y npeanpusatis coOCTBEHHbIX
NPOM3BOACTBEHHbLIX OBOPOTHBIX cpeacTB. [lonoxuTenbHOe 3HayeHue nokasaTensd ykasbiBaeT BpeMmsi, B
TedyeHune KoToporo obpalyatoTcst 060poTHLIE cpeacTBa NpeanpusTusa (Nponas BeECb KPyr OT onnaThl Cbipbs U
MaTepuanoB, HaxOXOEHMs WX B BuUAE NPOU3BOACTBEHHbLIX 3anMacoB, OCTATKOB He3aBEpPLUEHHOro
NpOM3BOACTBA, 3anacoB FOTOBOW MpoAyKuMM OO MOMyYeHMs MraTexa 3a peannsoBaHHYH MNpogyKuumio).
OTpuuaTtenbHOe 3HavyeHMe nokasaTens cBuaeTenscTByeT 06 OTCYTCTBUM COHBCTBEHHBLIX O6OPOTHLIX CPEACTB,
a ero BeNnMYMHa XapakTepusyeT MUHWMarbHYK CyMMYy KpeauTa Ha nonofiHeHMe OBOpOTHbIX CpeacTs,
HeobxoaMMoro npeanpusaTuio. Ha ocHoBaHWM aHanu3a AnMTeNnbHOCTN 060poTa YNCTOro NPOM3BOACTBEHHOIO
06OpOTHOrO KanuTama MoryT ObiTb cAenaHbl BblIBOObl O KayecTBe ynpaeneHus npeanpusatvem. [pu
pauMoHanbHOM ynpaBreHMn OOOpPOTHBLIM KanuTanoM MpeanpusTUs  AnMTenbHOCTb 00opoTa  4MCcTOoro
NPON3BOACTBEHHOrO 06OPOTHOrO KanuTana nonoXuTenbHa, HO Bnmnska K Hymn. OTO 03HaYyaeT, YTO CTPYKTypa
nebutopcko M KpeouTOpCKOW 3aformkeHHocTeln cbanaHcMpoBaHa, a BEeNnWYMHa 3anacoB onpegensiercs
TEXHOMOrMYEeCKMMN  OCODEHHOCTAMM  MPOU3BOACTBA. YBENMYEHWE paccMaTpuBaemMoro nokasartens
yKa3biBaeT, 4YTO 3HauuTemnbHble (PMHAHCOBBIE pecypCbl 3aMOpPOXeHbl B OOOPOTHBIX CpeacTBax.
CnepoBaTenbHo, NMnbo Ha NpegnpusaTUM HepauMoHanbHa 3akKyno4HO-CObITOBasi OesATenbHOCTb (pasMepsbl
3anacoB wu3bbITOYHbI), NMMBo HeadpdekTMBHaA pabota ¢ pgebutopamu, M npegnpusitue npenocTaBnseT
fecnnaTHbIN KpeauT CBOMM KoHTpareHTam. OTpuuartenbHas, HO OnM3kasi K Hymno BenMyMHa ANUTENbHOCTU
obopoTa cBUOETENBCTBYET O PUCKOBAHHOCTM MOSIMTUKMA NPEennpuaTUs, CTPOSILLLEro CBOK OEATENbHOCTb Ha
ucnomnb3oBaHnn 6GecnnaTHbIX KPEOMTOB  MOCTaBLUMKOB. 3HAYMTENbHbIE OTpUUATENbHbIE  3HAYEHMWS
CBUOETENLCTBYIOT 006 OTCYTCTBUM Yy NpeanpusiTus cO6CTBEHHbIX 0BOPOTHLIX CPEACTB M Hanuuumu npobnem c
(PUHAHCOBOW YCTOMYMBOCTLIO. [lpuumMHamm pocTa AnutenbHocTM o6opoTa 4YMCTOro MPOU3BOACTBEHHOIO
060pOTHOrO Kanutana Moryt ObiTb NMOO YOLITOYHOCTL AEATENbHOCTUM MNpeanpuaTusi, NMbo OTBeYeHune
(MmmoGunM3aumsa) cpeacTs.

3HaveHuns ykasaHHbIX Bbllle pMHAHCOBbLIX KO ULMEHTOB NpeacTaBneHbl B Tabn. 12.

Tabnuua 12.
3HayeHnsa pUHAHCOBBLIX KO3th(hMLIMEHTOB, NPUHATBLIX AJA KOMNNEKCHOW OLeHKU (PMHAHCOBOro COCTOAHUA

HaumeHoBaHue nokasarteneu

PeHTabensHocTb cobcTBEHHOrO KanuTtana, % 11,39 14,35 11,82 10,59 10,01 22,00 10,22
YpoBeHb cOGCTBEHHOrO kanuTana, % 8,39 7,69 8,09 7,69 11,23 15,29 15,75
Koadb. nokpbITnsi BHEO60POTHBIX akTBoB CK 0,10 0,09 0,10 0,10 0,15 0,20 0,21
OnutenbHocTb 060pOTa KPEAUTOPCKON 3a0MKEHHOCTH, AHEW 304 276 306 184 68 56 61
[OnuTenbHOCTb UMkKNa caMoHAHCUPOBaHNS, OHEN -309 -92 -98 55 86 100 146

UemoyHuk. 1. Pacuemsi OueHwuka
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[na Toro 4yto6bl ykasaHHbIE NoKasaTenn MOy UCNONb30BaTbCA AN Leflell MOHUTOPUHIA NPUHATa cuctema
paHXnpoBaHUs 1 Knaccudukaumm npeanpusaTUin npeacTaBneHHble B Tadn. 13 n tabn. 14 cooTBETCTBEHHO.
Tabnwuua 13.
Cuctema paHXupoBaHuUs (pUHAHCOBbLIX NoKasaTenemn

pynnbi

enmenesame noresTen” ﬁ

PeHTabenbHocTb cobcTBEHHOrO Kanutana, % > 1/3 Ub* 1/3 - 1/4 LIB* <1/4 Ub*

YpoBeHb cobcTBEHHOro kanutana, % >=70 60-69,999 50-59,999 <50
Koadh. nokpbITns BHe0bopOoTHBLIX akTneoB CK >1,1 1,0-11 0,8-0,999 <0,8
OnutenbHocTb 06opoTa Kpea. 3aJ0MKEHHOCTH, AHEN <=60 61-90 91-180 >180
[nuTenbHOCTb LMKNa caModUHAHCUPOBAHUS, HW. 1-30 >30; (-10)-0 (-30)- (-11) <-30
LleHa nHTepsana. 5 3 1 0

- 0o 2014 2. ucnonb3yemcsi cmaska peghuHaHcuposaHusi, ¢ 2014 2 — kroyegas cmaska.
WcTounuk. 1. http://www.cfin.ru/finanalysis/inec _range.shtml

Ta6bnuua 14.

Knaccudmkauusa npegnpusatmm

r Cymma ueH

pynna ®D1HaAHCOBO — MUHBECTMLIMOHHAsI XapaKTepucTuKa (NpuBneKaTesibHOCTb)
VMHTepBanos

MpeanpuaTie MMeeT BbICOKUI ypoBeHb peHTabenbHocTn. OHO dMHaHCOBO

A 21 25 ycTonymeo. Ero nnarexxecnocobHOCTb He Bbi3blBaeT COMHeHM. CocTosiHne

VMHaAHCOBOrO M NPOM3BOACTBEHHOrO MeHeKMeHTa Bbicokoe. MpeanpusiTve

nMeeT GnaronpusTHbIE LWAHCh! A8 AanbHENLWero passuTus.

MpeanpuaTe umeeT yAOBNETBOPUTENBHBIV YPOBEHb peHTabenbHocTu. OHO

B LENoOM MnaTexecnocobHo M UHAHCOBO YCTOMYMBO, OfHAKO OTAErNbHble

B 11-20 nokasaTenu HwKe peKkoMeHAyeMmbiX 3HadeHuii. [peanpusaTue He[oCTaTO4HO

YCTOWYMBO K KOnebGaHWsiM PbIHOYHOTO Crpoca Ha NpPOoAYKUMIO U WHBIM
BHeWHWM caktopam. Pa6ota ¢ npeanpusatueMm TpeGyeT B3BELUEHHOTO
noaxopna.

MpeanpuaTve WMHAHCOBO HEYCTOMYMBO, MMEET HU3KYI peHTabernbHOCTb
ONs  nogaepXaHusi nnaTtexecnocobHOCTM Ha npuemnemoMm ypoBHe. Kak
npaBuro, Takoe npeanpusiTue MMeeT MPOCPOYEHHYID 3a00JKEHHOCTb. OHO

C 4-10 6nm3ko K noTepe PMHAHCOBON YCTOMYMBOCTU. [INs BbIBEAEHMS NpeanpuaTus
M3 KPU3UCHOrO MONIOXEHUS TpebyeTcs NpPeanpuHSATb  3HaYUTErNbHblE
M3MEHEHVS B €ro (pMHAHCOBO — XO3SINCTBEHHON AesTenbHOCTU. NHBECTUL MK
B NpeanpusaTue CBA3aHbl C NOBbILLEHHLIMU PUCKaMM.

Mpeanpuatue Haxogutcs B rnybokom kpuauce. Pasmep KpeauTopckoun
33[I0JPKEHHOCTN BENMK, OHO He B COCTOSIHMM pacniayuBaTtbCA MO CBOUM
obazatenbcTBam. ®uHaHCOBasi YCTOMYMBOCTb NPEANPUATUS MNpaKTU4ECKu

D Menee 4 yTpayeHa. 3HayeHve nokasatens peHTabenbHOCTU COBCTBEHHOro Kanutana
He no3BonsieT HafesaTbCA Ha ynydweHune. CTeneHb Kpusnca npeanpusaTus
cTonb rnyboka, YTO BEPOATHOCTb YMyYLEHUs CuUTyauun faxe B cryyvae
KOPEHHOTro (hMHAHCOBOTO YIy4LLEHUs AeATENbHOCTM HEBbLICOKA.

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

Ha ocHOBe AaHHbIX MpeAcTaBneHHbIX B Tabn. 12 Obin NpoBegeH pacyeT MHAMKATOPOB OUHAHCOBO-
WHBECTULMOHHOW npuBnekatensHocTn ObwecTtea 3a nepuog ¢ 31.12.2013 r. no 31.03.2019 r. (nepuog nocne
peopraHunsauun). PesynbTaTthl pacyeTa MHOUKATOPOB NpeacTaBreHbl B Tabn. 15 — tabn. 21.

Ta6bnuua 15.
PesynbTaTt pacyeta uHamkaTopa oMHaHCOBO-UHBECTULIMOHHOM NpuUBnekKaTenbHocTu Ha 31.12.2013 roga
pynnbi

PeHTabenbHOCT COBCTBEHHOro kanuTana, % >1/3 1B 13- 1/4Ub <1/4 Ub

MHavkaTop s paccMaTpyuBaeMoro NpeanpusTms 1 0 0 0
YpoBeHb cobcTBEHHOro Kanutana, % >=70 60-69.999 50-59.999 <50
WHavkaTop 4nsi paccMaTpyuBaeMoro Npeanpusitms 0 0 0 1
Koadh. nokpbITUst BHEOGOPOTHBIX akTneoB CK >1.1 1.0-11 0.8-0.999 <0.8
VHOvkaTop 451 paccMaTpuBaeMoro npeanpusTms 0 0 0 1
[nuTtenbHocTb 060poTa Kpea,. 3a40MKEHHOCTH, OHeN <=60 61-90 91-180 >180
MHavkaTop fns paccMaTpyuBaeMoro NpeanpusTms 0 0 0 1
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pynnbi
JINMUTENBHOCTb LIVKNA CaMOUHAHCUPOBAHUS, AHN. >30; (-10)-0 (-30)- (-11)
WHavkaTop Ans paccmaTtpuBaemoro npeanpuatms 0 0 0 1
KonunyecTtBo nokasartenei B rpynne 1 0 0 4
LleHa nHTepsana 5 3 1 0
CyMMa 6annoB (LeH MHTepBarnoB) 5
F'pynna dMHaHCOBO-UHBECTULIMOHHOW NPUBNEK. Cc
UNemoyHuk. 1. Pacdem OueHujuka.
Tabnuua 16.
Pe3ynbTaTt pacyeta HaMkaTopa oMHaHCOBO-UHBECTULMOHHOM NpuBneKkaTenbHocTU Ha 31.12.2014 roga
Fpynnbi
PenTabenbHocTb cOBCTBEHHOrO kanuTana, % >1/3 U 13- 1/4Ub <1/4 Ub
MHavkaTop Ans paccmaTtpusaemoro npeanpuatms 1 0 0 0
YpoBeHb cobcTBEHHOro kanutana, % >=70 60-69.999 50-59.999 <50
WHavkaTop Ans paccmaTtpuBaemoro npeanpuatms 0 0 0 1
Koadb. nokpbiTs BHEOGOPOTHBIX akTBoB CK >1.1 1.0-1.1 0.8-0.999 <0.8
MHavkaTop Ans paccmMaTtpuBaemoro npeanpustus 0 0 0 1
[LnutensHocTb 06opoTa Kpea. 3a00/KEHHOCTM, AHER <=60 61-90 91-180 >180
WHavkaTop Ans paccmarpruBaemoro npeanpuatms 0 0 0 1
[n1TenbHOCTb LMKNa CaMOPMHAHCUPOBAHMS, HN. 1....30 >30; (-10)-0 (-30)- (-11) <-30
WHavkaTop Ans paccmaTtpuBaemoro npeanpuatms 0 0 0 1
KonnuyecTtBo nokasateneii B rpynne 1 0 0 4
LleHa nHTepsana 5 3 1 0
CyMMa 6annoB (LeH MHTepBarnoB) 5
F'pynna ¢MHaHCOBO-UHBECTULIMOHHOW NPUBNEK. Cc
UemoyHuk. 1. Pacuem OueHujuka.
Ta6bnuua 17.
Pe3ynbTaTt pacyeta HamMkaTopa oMHaHCOBO-UHBECTULMOHHOMN NpuBnekaTtenbHocTh Ha 31.12.2015 roga

Fpynnbi
PeHTabenbHoCTb cOBCTBEHHOrO kanuTana, % >1/3 U 13- 1/4Ub <1/4 Ub
WHavkaTop s paccMaTpyuBaeMoro NpeanpusTms 1 0 0 0
YpoBeHb cobcTBEHHOrO kanutana, % >=70 60-69.999 50-59.999 <50
WHavkaTop Ansi paccMarprBaeMoro npeanpusiTvs 0 0 0 1
Koad. nokpbITs BHEO6OpOTHbIX akTnBoB CK >1.1 1.0-11 0.8-0.999 <0.8
WHavkaTop Ans paccmaTtpuBaemoro npeanpusatms 0 0 0 1
[OnutenbHocTb 06opoTa Kped. 3a40MKEHHOCTH, AHe <=60 61-90 91-180 >180
WHavkaTop Ans paccmartpusaemoro npeanpustis 0 0 0 1
[n1TenbHOCTb LMKNa CaMOMHAHCUPOBAHMS, HN. 1....30 >30; (-10)-0 (-30)- (-11) <-30
WHavkaTop Ans paccmaTtpuBaemoro npeanpuatms 0 0 0 1
KonnuecTtBo nokasateneii B rpynne 1 0 0 4
LleHa nHtepsana 5 3 1 0
CymMa 6annoB (LeH MHTepBanosB) 5
F'pynna ¢MHaHCOBO-UHBECTULIMOHHOW NPUBNEK. C
UemoyHuk. 1. Pacuem OueHujuka.
Ta6bnuua 18.
PesynbTaTt pacyeta uHamkaTopa oMHaHCOBO-UHBECTULMOHHOM NpUBRNeKaTenbHocTu Ha 31.12.2016 ropga
pynnbi
PeHTabenbHOCT COBCTBEHHOrO kanuTana, % >1/3 U 13- 1/4Ub <1/4 Ub
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HaumeHoBaHue nokasatens
1 0 0 0

MH,EIVIKBTOP Ana paccMmaTtpuBaemMoro npeanpuaTma

YpoBeHb cOBCTBEHHOrO Kanutana, % >=70 60-69.999 50-59.999 <50
MHavkaTop Ans paccmaTtpuBaemoro npeanpustus 0 0 0 1
Koad. nokpbITUS BHEOGOPOTHBIX akTeoB CK >1.1 1.0-11 0.8-0.999 <0.8
WHavkaTop Ans paccmaTtpusaemoro npeanpuatms 0 0 0 1
[nuTtenbHocTb 060poTa Kpea. 3a40MKEHHOCTH, AHEN <=60 61-90 91-180 >180
WHaukaTop ans paccmarpuBaemMoro npeanpusitust 0 0 0 1
[nnTensHOCTb LuKNa caMoUHAHCUPOBAHUS, AHN. 1....30 >30; (-10)-0 (-30)- (-11) <-30
MHavkaTop Ans paccmMaTtpuBaemoro npeanpustus 0 1 0 0
KonunuecTtBo nokasatenei B rpynne 1 1 0 3
Llena nHtepBana 5 3 1 0
Cymma 6annoB (LeH nHTepBanos) 8

Fpynna ¢homHaHCcOBO-MHBECTULIMOHHOW NpUBREK. Cc

UNemoyHuk. 1. Pacdem OueHujuka.
Tabnuua 19.

Pe3ynbTaTt pacyeta mHAMKaTopa PpMHaHCOBO-UHBECTULMOHHOM NpuBnekaTtenbHocTh Ha 31.12.2017 roga

Fpynnbi

enmesesame nemaTEn ﬁ

PeHTabenbHocTb co6CTBEHHOO KanuTana, % >1/3 Ub 1/3-1/4 Ub <1/4 Ub

WHaukaTop Ans paccmarpuBaemMoro npeanpusitus 1 0 0 0
YpoBeHb cOBCTBEHHOrO Kanutana, % >=70 60-69.999 50-59.999 <50
MHavkaTop fns paccMaTpyBaeMoro NpeanpusTms 0 0 0 1
Koad. nokpbITUS BHEOGOPOTHBIX akTeoB CK >1.1 1.0-11 0.8-0.999 <0.8
MHavkaTop Ans paccmartpusaemoro npeanpuatms 0 0 0 1
[nuTenbHocTb 06opoTa Kpea. 3af0/MKEHHOCTM, AHENR <=60 61-90 91-180 >180
WHavkaTop Ans paccmaTpuBaemoro nNpeanpuatms 0 1 0 0
[nnTenbHOCTb LMKNa CaMOUHAHCUPOBaHUS!, AHN. 1....30 >30; (-10)-0 (-30)- (-11) <-30
MHpavkaTop Ans paccMaTpyuBaeMoro NpeanpusTms 0 1 0 0
KonunuecTtBo nokasatenei B rpynne 1 2 0 2
Llena nHtepBana 5 3 1 0
Cymma 6annoB (LieH MHTepBanos) 11

Fpynna ¢omHaHCOBO-MHBECTULIMOHHOW NPUBIEK. B

UemoyHuk. 1. Pacdem OueHujuka.
Tabnuua 20.
Pe3ynbTaTt pacyeta nHaukatopa oMHaHCOBO-UHBECTULIMOHHOM NpuUBneKaTenbHocT Ha 31.12.2018 roga

Fpynnbi

emesesame nemaTEn ﬁ

PenTabenbHocTb cOBCTBEHHOrO kanuTana, % >1/3 Ub 1/3-1/4 b <1/4 Ub

MHaukaTop Ans paccmarpuBaemMoro npeanpusits 1 0 0 0
YpoBeHb coBCTBEHHOrO Kanutana, % >=70 60-69.999 50-59.999 <50
WHavkaTop Ans paccmaTtpuBaemoro npeanpuatms 0 0 0 1
Koad. NokpbITUS BHEOGOPOTHBIX akTBOB CK >1.1 1.0-11 0.8-0.999 <0.8
WHavkaTop 4nsi paccMaTpyuBaeMoro NpeanpusTms 0 0 0 1
[nuTenbHocTb 06opoTa Kpea. 3a00/MKEHHOCTM, AHENR <=60 61-90 91-180 >180
WHaukaTop Ans paccmarpuBaeMoro npeanpusitus 1 0 0 0
[nMTenbHOCTL UMKNa caMoUHaHCUPOBAHUS, JH. 1....30 >30; (-10)-0 (-30)- (-11) <-30
WHavkaTop Ans paccmaTtpuBaemoro npeanpuatms 0 1 0 0
KonunuecTtBo nokasatenei B rpynne 2 1 0 2
Llena nHtepBana 5 3 1 0
Cymma 6annoB (LeH MHTepBarnoB) 13
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B

HaumeHoBaHue nokasatens

F'pynna dMHaHCOBO-UHBECTULIMOHHOW NPUBNEK.

UNemoyHuk. 1. Pacdem OueHujuka.

Tabnuua 21.
Pe3ynbTaTt pacyeta nHaukaTopa oMHaHCOBO-UHBECTULIMOHHOM NpuBnekaTenbHocTu Ha 31.03.2019 roaa

HanmeHoBaHue nokasartens
- < | 2 | 3 | ¢

PenTabenbHocTb coBCTBEHHOrO KanuTana, % >1/3 Ub 1/3-1/4 b <1/4 Ub <0
MHaukaTop Ans paccmarpuBaemMoro npeanpusitus 1 0 0 0
YpoBeHb coBCTBEHHOrO kanutana, % >=70 60-69.999 50-59.999 <50
WHavkaTop Ans paccmaTtpuBaemoro nNpeanpuatms 0 0 0 1
Koadb. nokpbiTs BHEOGOPOTHBIX akTBOB CK >1.1 1.0-11 0.8-0.999 <0.8
MHavkaTop Ans paccmMaTtpuBaemoro npeanpustus 0 0 0 1
[nuTensHocTb 060poTa Kpea. 3a00/MKEHHOCTM, AHENR <=60 61-90 91-180 >180
MHaukaTop Ans paccmarpuBaemMoro npeanpusitust 0 1 0 0
[nMTenbHOCTb UuKna caMoUHaHCUPOBaHUS, AHN. 1....30 >30; (-10)-0 (-30)- (-11) <-30
WHavkaTop Ans paccmaTtpuBaemoro npeanpuatms 0 1 0 0
KonunuecTtBo nokasarenei B rpynne 1 2 0 2
Llena nHtepBana 5 3 1 0
Cymma 6annos (LueH uHTepBanos) 11

F'pynna dMHaHCOBO-UHBECTULIMOHHOW NPUBNEK. B

UNemoyHuk. 1. Pacdem OueHujuka.

padmyeckan MHTepnpeTauust U3MEHEHUS uHAMKaTopa (UHAHCOBOW MpUBReKaTenbHOCTU (CyMMbl Gannos)
npecraefieHa Ha puc. 7.
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31.12.2013r.  31.12.2014r.  31.12.2015r. 31.12.2016r. 31.12.2017r. 31.12.2018r. 31.03.2019r.

Puc. 7. JuHamuka uameHeHus1 uHOukamopa ¢huHaHcoeol npuesiekamessHocmu Obwecmea

PesynbTatbl Ka4eCTBEHHOW OLEHKM OCHOBHbIX MOKasaTenemn Xo3ancTBeHHon aeatenbHoctu O6uwecTtBa (B
NpoLeHTax OT ANUTENbHOCTM PETPOCMNEKTUBHOIO Nepmnoaa) npeacrasneHsl B Tabn. 22.

Tabnuua 22.
Pe3ynbTaThbl Ka4eCTBEHHON OLIEHKU OCHOBHbIX NOKa3aTenen Xo3ancTBeHHoOM AesTenbHocT ObLecTBa

KayecTBeHHas oLieHKa OCHOBHbIX MOKa3aTernien Xo3s1MCTBeHHON

Mokaszarensb peATenbHocTy OGLecTBa (B NPOLIeHTaxX OT ANUTENIbHOCTU
XO3AUCTBEHHOMN AL ELLLE
e peTpoCcneKTUBHOro nepuoaa)
AeATenbHOCTU
ScpcpexTiBHOCTS OTtcyTcTBYET 100,00 0,00 0,00 0,00
bu3Heca
PuckoBaHHOCTbL GM3Heca OTcyTcTBYET 0,00 0,00 0,00 100,00
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KayecTBeHHas oLieHKa OCHOBHbIX MOKa3aTerien Xo351MCTBEHHON
MokasaTens peATenbHocTy OGuecTBa (B NpOLIEHTaX OT ANUTENIbHOCTU
XO3ANCTBEHHOW
TR peTpocneKTUBHOro nepmoaa)

AeATeNnbHOCTH
Bbicokas Xopouwasi YpoBner. HeynoBner.

LonrocpoyHsle
nepcrnekTyBbI OTcyTcTBYeT 0,00 0,00 0,00 100,00
nnaTexecnocobHOCTH

OunHamuka

KpaTkocpouHble
nepcnekTMBbI Pa3HoHanpaBneHHas 14,29 28,57 0,00 57,14
nnaTexecnocoGHOCTH

KauyectBo ynpaBneHua

PasHoHanpaBneHHas 0,00 57,14 0,00 42,86
6u13Hecom

UNemoyHuk. 1. Pacdem OueHujuka.

AHanu3 gaHHbIX NpeacTaBneHHbIX B Tabn. 15 — Tabn. 22 no3sonseT caenaTb crepyoLme BolBoAbI:

1. Mo cocToAHMIO Ha NOCNEOHIO OTYETHYHO AaTy dmMHaHCcoBas npuenekatenbHocTb OOLecTBa oTHOCUTCA K
rpynne pmHaHcoBoW nNpuBnekaTenbHOCTn B.

2. ®opmanbHas oueHka 3hheKTMBHOCTU BusHeca — BbicoKas (MO COCTOSIHUIO Ha AaTy OLIEHKM).

3. dopmanbHasi oLleHka pUCKOBaHHOCTM BM3Heca — Hey4oBNeTBOPUTENbHAs (PUCK — BbICOKUIA).

4. dopmanbHas oueHKa OONTOCPOYHON NEPCNEKTUBHOM NaTeXecnocobHOCTU — HeyaoBeTBOpUTENnbHas (no
COCTOSIHUIO Ha JaTy OLEHKN).

5. dopmanbHas oLeHKa KpaTKOCPOYHOM NEPCMNEKTMBHONM NaTexecnocobHOCTU — xopoLuas (Mo COCTOSAHMIO Ha
[aTy OUeHKu).

6. ®opmarnbHas oLeHKa kadyecTBa ynpaBreHnss bBu3HecoM — xopoLuas (Mo COCTOSHMIO Ha A4aTy OLEHKN).

7. dnHamuka U3MEHEHUs nokasaTenien, XapakTepusyrLMX XO3ANCTBEHHYI OeATeNbHOCTb U (PUHAHCOBO-
WHBECTULIMOHHYIO npuBnekaTensHocTb O6liectBa, obycrnoBrneHa W3MEHEHUs CTPYKTYpbl aKTMBOB MU
00s13aTENbLCTB, NPU YCINOBMM 3HAYUTENTbHOW KPeOUTHOW Harpy3ku (3aeMHbIX CPEACTB).

3.5.4. NMporHo3HbIe faHHblIe

Mpv NpoBeAeHNM HacTosILEN OLeHKM 3aKa3umMKOM OLeHKM He NpeaocTaBfieHbl NepCcrnekTUBHbIE (MPOrHO3HbIE)
GusHec-nnaHbl, MUHAHCOBbIE MOAENU U MpoYne OOKYMEHTbI, YCTaHaBMMBalOLIME MNPOrHO3HbIE BENUYMHBI
OCHOBHbIX MoKa3aTerneln AeaTenbHOCTU Ha CPeAHECPOYHYIO UM OONTOCPOYHYLO nepcnekTmBy (oT 3-x 1 Gonee
net) O6luecTBa, 3aBepeHHbIe B YCTaHOBMEHHOM MOPSAAKE M UMeloLLIMe CTaTyc ouLManbHOro oKyMeHTa.

3.6. OnucaHue TeKkyLero UCnonb30BaHUA 06 bEeKTa OLeHKMU

Mo cocTosiHMio Ha naty npoeeneHunAa OUEeHKU OLlEHMBAEMbIN OOBLEKT NCMNOJNb3yeTCA Kak WHBECTULIMOHHbIN
OOBbEKT — BNOXEHME OEHEXHbIX cpencTs BnagenbLeB naesoro MHBECTULUOHHOIO (*)OH,D,a C Uenbilo nony4yeHna
B NepcCrneKkTnBe goxoaa oT nepenpogaxwu 00bekTa unm goxodoB OT AMBMAEHOOB.

3.7. OnucaHme apyrnx hakTOpoB U XapaKTEPUCTUK, OTHOCALLUXCS K OO EKTY OLIeHKMU

I'Ipvl aHanmnie gaHHbIX, npeactaBJi€HHbIX 3akasumkom, apyrue CbaKTOpr N XapaKTepUCTnkn, OTHOCALLMECHA K
06'beKTy OLEHKH, CyweCTBEHHO BnuaoLwne Ha ero CTOMMOCTb, HEe BbIABJ1EHbI.
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IV. AHAJIU3 PbIHKA OB BEKTA OLIEHKU

4.1. OCHOBHbI€ TeHOEHLMU COLMANbLHO - 3KOHOMUYeCKOoro passutua B nepuog ¢ 2006 r. no 2018 r.

[laHHble 06 OCHOBHbIX TEHAEHUMSIX COLManbHO-3KOHOMMYECKOro pa3sntust Poccuinckon degepaumm B nepunog
€ 2006 r. no 2018 r. npeacTtaBneHsbl B Tabn. 23.
Tabnuua 23.
[aHHble 06 OCHOBHbIX TEHAEGHLUUSAX COLUanbLHO-3KOHOMUYecKoro pa3sutua Poccurckon Peaepaumm

BBIN 108,2 108,5 105,2 92,2 104,5 104,3 103,7 101,8 100,7 97,2 99,8 1015 102,3

MokasarTenu

WHpexc-geconatop BBIM 115,2 113,8 118,0 102,0 1142 115,9 109,1 105,4 107,5 108,2 103,6 105,2 108,0

WHpekc noTpebutensckmux

109,0 111,9 113,3 108,8 108,8 106,1 106,6 106,5 1114 112,9 105,4 102,5 104,3
LIEH, Ha KOHeL| nepuoaa

7 HAEKC NPOMbILUSTIEHHOIo

106,30 106,80 100,60 89,30 107,30 105,00 103,40 100,40 101,70 96,60 1011 102,1 102,9
npou3BoacTea

O6pabaTbiBatoLLme

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

MHpekec npoussoacTea
npoAyKLMN CenbCcKoro 103,00 103,30 110,80 101,40 88,70 123,00 95,20 105,80 103,50 103,00 104,8 101,2 0,94
Xo3scTBa

VHBECTMUMM B OCHOBHOW

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

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

BBoga B aelicteme Xunbix

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

AEHEeXHble 4oX0oAbI 113,5 112,1 102,4 103 105,9 100,5 104,6 104 99,3 96,07 94,10 99,993 103,4
Hacernenus

PearnbHas 3apaboTHas nnata 1133 117,2 1115 96,5 105,2 102,8 108,4 104,8 101,2 91,0 100,6 102,9 106,9
CpenHemecsyHas

Ha4nCcrneHHas HoMUHanbHas 10 166 12971 16 488 17 832 19 959 22185 25360 28 381 30900 32418 36 703 39 167 43 008
3apabortHas nnara, py6.

YpoBeHb 6e3paboTuubl k
3KOHOMUYECKM aKTUBHOMY

HaceneHMIo (Ha KoHell 7,1 6,0 6,2 8,3 73 6,5 55 55 52 5,6 55 52 4,8
nepuoaa)
OB6OpOT PO3HWUYHOW TOProBNY 114,1 116,1 113,7 94,9 106,5 107,1 106,3 103,9 102,7 90,01 94,80 101,3 102,9

O6bem nNnatHbIX yenyr

107,6 107,7 104,3 97,5 101,5 103,2 103,5 102,0 101,0 98,9 99,70 1014 102,5
Hacenexuo

OKCnopT TOBapoB, MAPA.

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

MmnopT ToBapos, mnpa.

nonn. CLUA 137,8 199,8 267,1 167,3 228,9 305,8 3173 315,3 286,7 194,1 191,4 2381 257,7

CpefHsisi LieHa 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 69,6
Urals, gonn. CLLUA/6appenb

Uemoyruk. 1. http://www.gks.ru
B o6u.|,e|v| cny4yae MOXHO BblAeNnmnTb TP OCHOBHbIX COCTOAHNA SKOHOMUKK, @ UMEHHO!

®  3KOHOMWYECKWUWN POCT;
e CcTarHauwus;
®  3KOHOMWYECKWUIN KpU3unc.
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OKOHOMUYeCcKUl pocm - 3TO yBennyeHne obbeéma Npon3BoACcTBa NPOAYKLUUN B HALMOHANbHOM SKOHOMUKE 3a
ONpedenéHHblin nepuog BpemeHu (Kak mpaBunio, 3a rof). BbigensioT gBa Bmaa 3KOHOMMYECKOIO poCTa:
9KCTEHCMBHbIN POCT U MHTEHCUBHBIN POCT.

OKcmeHcusHhbIl pocm peanu3yeTtca 3a CYET KOSIMYECTBEHHOIO yBenunyeHna pecypca, npu 3ToMm cpenHas
npon3BoanTENibHOCTb Tpyaa CyleCTBeHHO He U3SMEeHAETCA.

UHmMeHcusHbIl pocm peanun3yetcda 3a CHYeT COBEepLIeHCTBOBaHMA W MNOBbILLEHNA KadecTBa CUCTEM
ynpaBrieHus, TEXHOSIOMMI, NCNOSb30BaHNS MHHOBALWIA, MoepHu3auunm npon3sBoacTB U NOBbILLEHNA KavyecTBa
YyesioBe4decKoro Kkanmtana.

CmaeHauus - COCTOsIHMUE 9KOHOMWKW, XapakTepuaylolleecsl 3acToem Tpou3BOACTBA M TOProBnM Ha
NPOTSXXEHUN ANUTENbHOro nepuoaa. CTarHaums conpoBoXaaeTcs yBenuyeHnem YNcneHHocTn 6e3paboTHbIX,
CHVXEeHMEM 3apaboTHOWM NaThbl U YPOBHS XU3HWU HacerneHusl. BbipakaeTcs B HyNeBbIX UMM HE3HAYNUTENbHbIX
TemMnax pocTa, HeM3MeHHOW CTPYKType 3KOHOMMKM, €€ HEBOCMPUMUMYMBOCTA K HOBOBBEOEHWSIM, Hay4HO-
TEXHUYECKOMY MPOrpeccy.

OkoHoMUYeCcKUl Kpu3UC XapakTepusyeTcsa nNageHWeM MpoM3BOACTBA, MPOUCXOOALMM B 3HAUYUTENbHbIX
macwTtabax. BblabiBaeTcsl BHEIKOHOMMYECKUMM MPUYMHAMU M CBSI3aH C HapylleHMeM HopMarbHOro xopga
(3KOHOMMYECKOro) BOCMPOM3BOACTBA MOA BMNUAHMEM CTUXMIHBLIX GEACTBMIA MMM MONUTUYECKUX OEUCTBUN
(pasnuuHbIX 3anpeToB, BOWH M T. N.). CnegcTBMEM 3KOHOMUYECKOrO Kpu3uca SIBMSIETCS YMeHbLUeHue
peanbHOro BarloBOro0 HalLMOHanbHOro npodykTa, MaccoBble GaHKpoTCTBa M 6e3paboTuua, CHUKEHUE
YXM3HEHHOTO YPOBHSI HAaCeneHus.

B Haubonee o6LueM BMOE COCTOSHME SKOHOMUKWU B PETPOCMEKTMBHOM MEPUOAE MOXHO OXapaKTepusoBaTb
crnenyoLwmum obpasom:

e nepuog ¢ 2006 r. no 2008 r. — 3KOHOMMYECKMI POCT;
e 2009 r. — 9KOHOMWYECKNIN KPU3UC;

e nepuopg c 2010 r. no 2013 r. — SKOHOMUYECKMI POCT;
e 2014 r. — cTtarHauus;

o 2015 r. — 9KOHOMUYECKNIN KPU3UC;

e 2016 r. — SKOHOMUYECKUIA KPU3NC C NPU3HAKaAMKN NMOCTEMNEHHON CTabunM3aumMm OCHOBHbIX MokKasaTenem
(oTMeyvaeTcs CcyLeCTBEHHOE CHUXKEHME YPOBHS MHMNSALMK, POCT NPOMBILLFIEHHOTO 1 obpabaTbiBatoLwmx
NPOM3BOACTB, a Takke NPON3BOACTBA CENIbCKOXO3ANCTBEHHOM NPOAYKLUN);

e 2017 r. — cTrabunusauust OCHOBHbIX MoKasaTenen (OTMeYaeTCs CYLEeCTBEHHOE CHWXKEHME YPOBHS
NHNALUMKM, POCT NPOMBILINEHHOrO W obpabaTbiBaloWwmMx MNPOU3BOACTB, a TakkKe MNPOU3BOACTBA
CEeNbCKOX03ANCTBEHHOM NPOAYKLUN);

e 2018 r. — HabnogaeTca yny4lleHme Makpo3IKOHOMUYECKUX MokasaTtenewn, Habniogaetcs poct BBl oo
2,3% no uToram roga, pocT NPOM3BOACTBEHHON aKTMBHOCTWU, POCT UHBECTUUMI B OCHOBHOW Kanwutan,
Takke oTMevaeTcs pocT MHANAUKUKN, KoTopas cocTaBuna no utoram roga 4,3%.

4.2. OCHOBHbI€ TeHAEHL MU COLMaNbLHO - SKOHOMUYECKOro pa3BuTtua no urtoram 1 kB. 2019 r. I

OuHamuka nokasaTtenen SKOHOMUYECKOM akTMBHOCTM B 1 kB. 19 oxuagaemo yxyawwunacb. Temn pocta BBIT,
no oueHke MuHakoHompassutua Poccun, B 1 kB. 19 cHuaunca go 0,8 % r/r. Ha dpoHe nosbieHns 6a3oBom
ctaBkn HOC 3HauMmbli oTpuUaTenbHbIA BKMad B SKOHOMWMYECKUA POCT BHecna OuMHamMuKa TOproBoro
ToBapoobopoTa.

B paspe3e KOMMNOHEHTOB WMCMNONbL30BaHUS OCHOBHOW BKNag B 3amenneHue pocta BBl B 1 kB. 19 BHec
notpebutensckun cnpoc. Ha doHe yckopeHuss uHpNAUMM Habnganocb 3amMefnreHne B pearibHOM
BblpaXeHMn obopoTa PO3HUYHOW TOProBfM M O0ObeMa MnaTHbIX YCMyr HaceneHuto. Takoe 3amenneHuve,
BEPOSITHO, HOCUIO KPaTKOCPOUHbIN XapakTep: Nocne fokanbHOro MuHumMyma B siHsape 2019 r. Habnoganoch
nocTeneHHoe BOCCTaHOBMNEHNE NOTPEOUTENBCKUX HACTPOEHUN.

HecmoTps Ha 3ameaneHne 3KOHOMUYECKOro pocTa, ypoBeHb 6e3paboTtumubl B 1 kB. 19 0OHOBUI UCTOPUYECKUIA
MuHumMyM (4,6 % SA) Ha doHe cokpalleHUs YMCIIEHHOCTM paboyei cunbl. CHUXEHWe YMCNEeHHOCTU
6e3paboTHbIX B SHBape—MapTe MPOMCXOAWMO OnepexarolumMMn Temnamm, npu 3TOM YUCIIEHHOCTb 3aHATbIX
BTOPOW KBapTan nogpsag Takke EMOHCTpUPYET oTpuuaTenbHy AMHaMKKY (Kak B FO4OBOM BblpaXeHuu, Tak
W B TepMmnHax nocrnegoBaTernbHbIX NPUPOCTOB).

lopoBasi AgMHamMuKa 3apaboTHbLIX NiaT oXuagaemMo 3amennunacb M3-3a adpdpekTa BbICOKOW 0asbl MPOLUOro
roga. B uenom 3a 1 kB. 19 pocT pearnbHbIX 3apaboTHbIX NnaT, No oueHke PoccTaTta, coctasun 0,4 % r/r nocne
4,1 % r/r B 4 kB. 18. INpun aToM poCT 3apaboTHbIX NNaT B COLManbHOM CEKTOPE B Ha4yane TeKyLero roga, kak u
OXMAanoch, 3aMeanuncsa 4o 3Ha4YeHus Temna pocta 3apaboTHbIX MnaT B NPOYnX BUAax OeaTeNbHOCTH.

B 1 kB. 19 npodmumt cyeTa Tekywmx onepauun pacwmpunca go 32,8 mnpg. gonn. CLUA no cpaBHeHuo ¢
30,0 mnpa. gonn. CLWA B 1 kB. 18. OcHOBHOW BKNag, B yBeNIMYEHME NOSTOXKUTENBHOIO canbAo TEKYLLEro cyeTa
BHECIO NpoJosKaloLLeecsi ¢ cepeauHbl NPOLUSIOro roga CcokpalleHne uMnopTta ToBapoB U ycnyr. [pu aTom
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3KCcmopT ToBapoB M ycnyr B 1 kB. 19 Takke NpoOAEeMOHCTpUpOBan oTpuuaTesibHyl0 AWHaMUKy nocne
OBY3Ha4YHbIX TEMMOB pocTa Ha npoTskeHun 2017-2018 rogos, 4To ObINO OOYCNOBMAEHO rNaBHbIM 0O6Pa3oM
CHWXEHMEM CTOMMOCTHbIX 06bEMOB HEhTEra3oBOro aKCnopTa.

Poccuiickuin pybnb B sHBape—anperne cran nMMaepoM yKpenmneHus cpeamn BankoT CTpaH ¢ hopMUpYROLWLMMMKCS
pbiHkamn. C Havyana roga poccuiickas BamnoTa ykpenunacb Ha 7,3 % no oTHoweHutio Kk gonnapy CLUA.
Hapsgy ¢ ynyJleHnem KOHbIOHKTYpbI rnobarnbHbIX PbIHKOB, MOAAEPXKY pybnto B 1 kB. 19 oka3ano cHmxeHue
OUEHKN y4aCTHUKaMU pbiHKa CaHKUMOHHbIX PUCKOB, a TakKXe NoBblLUIeHne peVITMHFOBbIM areHTCTBoM MOOdy’S
CyBepeHHoro penTtuHra Poccuiickon Pegepauum 0o MUHBECTULIMOHHOIO YPOBHSI.

C yyeToMm cTabunusaumm cuTyaumy Ha BarnOTHOM pbIHKE B nocriegHue mecsubl baHk Poccun Bo3oGHOBUN
perynsipHble MOKYMKU MHOCTPaHHOW BantoTbl B pamkax 6ogxeTHoro npasuna ¢ 15 sHeapsa 2019 roga. Kpome
Toro, ¢ 1 deBpans perynaTop NPUCTYNWN K NPOBEAEHMIO OTNOXEeHHbIX B 2018 T. MOKYMOK MHOCTPaHHON
BamnoTbl HAa BHYTPEHHEM BasOTHOM pbIHKE, KOTOpble OyayT OCyLLEeCTBMATbCA PaBHOMEPHO B TeyeHue 36
mecsueB. O6bemM NOKYNoK MHOCTPaHHOW BanioThl B pamkax «BloaxeTHOro npasuna» ¢ Hadana roga no 29
anpens, no oueHke MnHakoHomMmpassutus Poccun, coctasun 17,4 mnpg. gonn. CLUA.

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

Bbigod: [JuHamuka rioka3amerel 3KoHoMuYeckol akmusHocmu 8 1 k8. 19 yxydwunacek. Ha ¢poHe yckopeHusi
UHQAyUU Habndanock 3amelneHue 8 peanbHOM 8bipaxeHuu obopoma pO3HUYHOU mopeossniu u obbema
rnnamHebix ycrya HaceseHulo.

4.3. NMporHo3s coumnanbHO-3KOHOMUYECKOro pa3BUTUA ‘

CueHapHble ycnoBusi NporHo3a coLManbHO-3KOHOMMYeCcKoro pa3sutns Ha 2019-2024 rofbl.

MuHakoHoMpa3euTus Poccum paspaboTano cueHapHble YCroBusi MPOrHo3a CcouuanbHO-3KOHOMUYECKOrO
pa3BuTusa Ha 2019-2024 rogpl (ganee — cueHapHble ycnoBusi). CueHapHble ycroBust 6yayT MCnonb30BaThCs
B pamMkax paboTbl Hag YTOYHEHMEM napameTpoB depepanbHoro GrompkeTa Ha TEeKyWwuin rog, npu 3ToM
OKOHYaTerbHasi BEpCus MporHo3a Ha cpeaHecpoYHbI nepuog 6yaeTt domHanuanpoBaHa B aBrycte 2019 roga.
OcHoBOM ANSA CueHapHbIX YCMOBMI CTan MPOrHO3 couunarnbHO-3KOHOMMYecKoro passutus o 2024 ropa,
pa3paboTaHHbI B pamkax ucnonHeHus Ykasa [lMpesvageHta Ne 204 (pnanee — [lMporHo3 go 2024 roga).
YTOYHEHMSA CBA3aHbI C Y4€TOM 3KOHOMUYeckux ntoros 2018 roga, nocrnegHuMx onepaTmMBHbIX CTaTUCTUYECKUX
[OaHHbIX N TEHAEHLUMI HA (PMHAHCOBLIX U TOBAPHbIX PbIHKaX.

KntoyeBble nokasaTenn cLeHapHbIX YCIIOBUN

LleHa Ha HedTb. LleHa Ha HedTb Mapku «tOpanc» B cpegHem 3a 1kB19 coctaBuna 63,2 gonn./6app. u
CrnoXxwunacb Ha ypoBHe, 65M3KoM K 3anoeHHoMy B nporHo3 o 2024 roga. KotupoBku HedpTh B anpene 2019
roga HaxoOsaTcs Bbile OXuaaeMbix 3HadeHun (~70 gonn./6appens). OgHako CpoK OEWCTBUSI cornalleHus
OlMNEK+ wuctekaetr B cepeguHe ropa, opHoBpemeHHo B CLIA 6yoyt BBefeHbl [OMOSMHUTENbHbIE
TpyOonpoBoAHbIe MOLHOCTU. B cBs3n ¢ 3TM B 06a30BbIN CLEHApU 3an0XXeHO MOCTENEHHOE CHUXEHUE LieH
Ha HedpTb o koHua 2019 roga, a oueHka cpefHero ypoBHs LeHbl Ha HedpTb 3a 2019 rog coxpaHeHa Ha
ypoBHe 63,4 gonn./6appenb. [anbHenwas TpaekTopusi LeH Ha HedpTb Takke coxpaHeHa 0e3 M3MeHEeHWN:
oxugaeTcs cHwkeHue oo 59,7 gonn./6app. B 2020 rogy n 53,5 gonn./6app. k 2024 roay.

Kypc py6nsa k gonnapy CLIA. Kypc py6ns k gonnapy CLUA B 1kB19 cnoxuncst Ha ypoBHE HECKONbKO crnabee,
yem npegnonaranocb B lNporHo3e o 2024 ropa (66,2 py6./gonn. cdakTtnyeckm npoTmB OXmaaemblx 64,2
py6./gonnap). B TedeHune roga B nonb3y ykpenneHus pybns 6yget nrpaTe BO30OHOBMNEHME NPUTOKa CPEACTB
WHOCTPaHHbIX MHBECTOPOB Ha pbiHOK OP3, cnabas aguHamMuka MMmnopta TOBaApOB M YCryr Ha OOHE >KEeCTKOW
OEHEXHO-KpeaUTHOM 1 OIDKETHOW MONMUTUKM, a Takke ocrabneHme ponnapa CLUA k eBpo. Oxupaetcs
COKpallieHne OTToKa kanutana no ¢ouHaHCOBOMY cYeTy B 2 pa3a Mo CpaBHEHWUIO C NpeablayLLMM FOA0M.

B 10 e Bpems ocnabneHve 6100KETHOW U OEHEXHO-KPeOUTHOW MOMUTUKMA BO BTOPOM MOMYrOAMU TEKYLLEro
roga, NpoAormKeHNe CBEPXHOPMATUBHbIX MHTepBEHUMIA BaHka Poccum Ha BaniTHOM pbIHKE W OXugaemoe
CHWKEHNEe UeH Ha HedTb WM [pyrMe TOBapbl POCCUMCKOrO 3KCMOpPTa CTaHyT KYEBbIMM hakTopamm
ocnabneHusa kypca pyonsi. B utore obmeHHbI kypc pyone/gonnap CLUA B cpegHem 3a 2019 rog coctaBut
65,1.

Nudnaumsa. CnabocTb BHYTPEHHEro crnpoca B NepBOM NOMYroann Ha OOHE XeCTKOW BIoaXeTHON U AeHEXHO-
KpeOMTHOW MONWUTMKM obecrnevaTt HM3Kue Temnbl MHPNAUMM B Onvxanwme mecsubl, YTO B LIENOM MO rogy
obecneunt ee cHmxeHne 0o 4,3 % r/r B gekabpe nocne nNpoxoxaeHus NMKoOBOro aHadeHnsa 5,3 % r/r B mapre.
B 2020 roagy oxupgaetcs cHwkeHne nHdbnsumm ao 3,8 % r/r, npyM 3Tom B Havane roga oHa npubnuantca k 3,5
% rir.

PocTt akoHomuku. Poct BBI1 B ssHBape—eBpane Tekyulero roga oueHusaetcs MuHakoHompassutua Poccun
Ha ypoBHe 1,1 % r/r, 4TO B LenoM HaxoA4MTCs Bbille NepBOHavarnbHbIX OXxuaaHui. Temnbl pocTa B LernoM no
rogy no-npexHemy oueHunBaloTcsa Ha ypoBHe B 1,3 %, 0OQHaAKO MpU COXPaHEHUM TEKyLLMX TEHOEHLMA MOryT
ObITb MOBLILEHbI MpPU NepecMoTpe MnporHo3a B aerycte. B 2020 rogy oxupaetcsi ycKOpeHwe pocTa
3KoHoMUkM o 2,0 %, a HaumHas ¢ 2021 roga — 00 YPOBHS Bbiwwe 3 %.

I'IporH03 npeanonaraet goCTuXeHne HauMOHalbHbIX uenen Pa3BUTUA N KINOYEBbIX LerneBbIX nokasaTenemn
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HauMOHanbHbIX MPOEKTOB, YCTaHOBMNEHHbIX Ykaszom [lpesnpgeHta Ne 204. B cepeguHe roga nocne
noaBedeHnss UTOroB NePBOro roga peanu3aumm HauMoHarbHbIX MPOEKTOB M OLEHKM AVMHAMUKUA OBWKEHUS MO
HauWoHanNbHbLIM LeMsiM PasBuTUst TPAEKTOPMM NO KMoYeBbIM NokasaTtensam 6yayT YTOYHEHbI.
OcCHOBHble MoKasaTenun NporHo3a coumanbHO-3KOHOMUYECKOro passuTtus Poccurickon depepaumm Ha 2019 —
2024 rogpl NpeacTaBneHbl B Tabn. 24.

Tabnuua 24.

OCHOBHbIe NoKa3aTenu NPOrHo3a couuanbHO-3KOHOMUYecKoro pa3sutusa Poccurickon Pegepauumn
Ha 2019 — 2024 rogbl

HaunmeHoBaHue nokasarens — — —— —————

Banoseblii BHYTpeHHWIN NpoaykT, % r/r 2,3 1,3 2,0 31 3,2 3,3 3,3
Banosebiii BHYTPEHHWIN NPOAYKT, MIpA. py6. 103 876 109 086 114 375 122 234 130 790 139 837 149 488
WHdnsums, % r/r 4,3 4,3 3,8 4,0 4,0 4,0 4,0
MpombiwneHHoe Npon3BoacTBo, % r/r 2,9 2,3 2,6 2,9 2,9 3,1 3,2
MuBecTuumn, % r/r 4,3 3,1 7,0 6,3 5,8 5,6 53
Hons uneecmuuyuti 6 BB, % 20,6 21,2 22,5 23,3 23,9 24,6 25,2
PeanbHas 3apaboTHas nnata, % r/r 6,8 1,1 2,0 2,7 2,7 2,7 2,7
YncneHHoCTb 3aHSATbIX, MITH. Yer. 72,5 72,6 72,7 72,8 72,9 73,1 73,3
BespabGotuua, % 4,8 4,7 4,7 4,6 4,6 4,6 45
Okcnopt ToBapos, Mnpa. aonn. CLUA 443 438 439 451 470 491 512
Hegmeaasogpebil akcriopm, mnpd. donn. CLUA 262 240 230 224 219 217 215
Heregpmezasopniti sxkcriopm, mnpd. donn. CLUA 181 198 209 226 252 275 208
Nmnopt Tosapos, Mipa. aonn. CLUA 249 258 274 293 313 335 361
Cuyet Tekywwmx onepauuii, mnpa. gonn. CLUA 114 91 72 63 53 45 34
Cyem mekyuwux onepayudl, % BBI1 6,8 5,4 4,1 3,4 2,7 2,1 1,5
®durHaHcoBbIN cyeT, mnpd. gonn. CLWA 77 29 22 19 23 20 15
@uHaHcosbIl cuem, % BBI1 4,6 1,7 1,2 1,0 1,2 1,0 0,7
Kypc nonnap CLUA/pyGns 62,5 65,1 64,9 65,4 66,2 67,0 68,6
Kypc espo/ponnap CLUA 1,18 1,16 1,20 1,21 1,22 1,25 1,25
Llera Ha HedoTb «tOparnc» 70,0 63,4 59,7 57,9 56,3 55,0 53,5

Ucmounuk. 1. http://leconomy.gov.ru/minec/press/news/2019040903

MporHo3 coumanbHo-3aKoHOMMYeckoro passutusa Poccuickon ®epepaumn Ha nepuog Ao 2036 roga

B gonrocpoyHou nepcnekTrBe Ha pOCT MMPOBOW 9KOHOMUKM BydyT MO-NpexXHeMy okasbiBaTb CAEpXKMBatoLLee
BO34€ENCTBME HepeLleHHble CTPYKTypHble npobnembl. Tak, B pasBUTbIX CTpaHax CTapeHue HaceneHus u
MeAOSIeHHbIN POCT NPOU3BOAUTENBHOCTUM Tpyda OBYCMNOBAT COXpaHeHWe TeMMOB MOTEHUManbHOro pocTta Ha
YPOBHSX HWKE OOKPU3UCHBIX. [JONONHUTENbHBIM OrpaHuyeHnem Ans pocTta B JaHHOW rpynne CTpaH aBnseTcs
no-npexHemy BbICOKOE HepaBEeHCTBO, KOTOpOoe BedeT K CTarHauuvM [O0X040B B HavMeHee obecneqeHHbIX
rpynnax HaceneHus 1 Be4eT K HeAOVHBECTUPOBAaHMWIO B YeNoBeYeCckuii kanurtan.

PasBuBatowmeca cTpaHbl B [JONMOCPOYHOM MNEpPCneKkTMBe MNo-npexHemy OyayT pacTyu onepexarLlmmm
Temnamu, a ux gons B muposom BBI1 npogomkuT yBenuumBaTbcs. Bmecte ¢ Tem Ha NPOrHO3HOM rOpM30OHTE
oXugaeTcs 3amedneHve pocta B AaHHOW rpynne cTpaH Ha (OoHe wucYepnaHus BO3MOXHOCTEW Ans
OOroHsoLWero passutus. B yactHocTy, B JONTOCPOYHON NEPCNEKTUBE OXUAAeTCs AarnbHenee 3aMmeaneHue
3KOHOMUKM KuTag no mepe p[anbHenwen nepeopueHTauum BHYTPEHHEro cnpoca C WMHBECTUUMN Ha
notpebneHne, a TaKkke YXECTOYeHUs perynmpoBaHuss B duHaHcoBoW cdepe M B obGnactm 3awuTbl
oKpyXawLwen cpegbl. Bmecte ¢ Tem coxpaHsiloTca pucku 6ornee CyLeCcTBEHHOrO 3aMeffieHus pocTta
KATaNCKOW 9KOHOMMKW, CBSI3aHHblE C HaKOMMEHHbIMW AucbanaHcamm, B TOM 4MCIE€ BbICOKOW [AOMroBON
Harpysko  KOproOpaTMBHOMO CeKtopa W W3ObITOYHbIMW  UHAPACTPYKTYPHBIMW  UHBECTULMUSIMUA B
npeawecTByoLLme rogbl.

CyLlecTBEeHHbIM UCTOYHMKOM PUCKOB AN poCTa pasBMBAIOLLMXCA CTpaH M MUPOBOW 3KOHOMMUKU B LIENOM
ABnsieTcs 3aMeAneHune rnobarnbHbIX MHTErPauMoHHbIX MPOLLECCOB, KOTOPOE B HACTOsILLEE BPEMS BbipaXaeTcst
B YCUIEHUM TOProBbIX NMPOTUBOPEYMIA MexXady KpynHeMwumMu cTpaHamu. B To Bpemsi kak yxe BBeAeHHble
TOProBble OrpaHWYeHus MoKa He OKAa3biBalOT BbIPAXKEHHOTO HEraTMBHOIO BIUAHWS Ha POCT, AarbHelillee
pasBopayMBaHne «TOProBblX BOVH» MpUBEOET K 3aMensieHnto rnobanbHOro MHBECTULMOHHOMO crpoca 13-3a
pocTa HeonpeaeneHHOCTH, HapyLWUT CIOXWUBLUMECS LENoYKN 006aBneHHoW CTOMMOCTU, a Takke HeraTMBHO

crpanuna 37



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

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

CKaXKeTCsl Ha NMPOV3BOAUTENBHOCTU TPyAa U3-3a 6GapbepoB AJ1si PacrnpoCTPaHEHNs HOBbIX TEXHOSOMUIA.

BrivsHne HOBbIX TEXHOMOIMMIM Ha POCT rnobanbHON SKOHOMUKM B AOMNTOCPOYHOW NEpPCrneKTMBE He nogaaeTtcs
OOHO3HayHOW oueHke. C OOHOW CTOPOHbI, B HacToslliee BpeMs OAHUM W3 KIYeBbIX TpPeHOOB
TEeXHOIOrM4Yeckoro pasBuTua sBnsetca OecnpeuefeHTHOE paclIMPEHUE W YCKOPEHWEe WMHHOBALMOHHbIX
npoueccoB. Bmecte ¢ Tem Habnogaembli MHHOBALMOHHBIM Gym noka He npvBen K COMOCTaBUMOMY
YCKOPEHUIO MMPOBOIrO 3KOHOMMYECKOro pocTa. MexayHapoaHble 3KcnepTbl Ha3blBalOT PasfvyHble NPUYMHBI
Takon cutyaumn. B yacTHOCTW, HEPEAKO yKasblBaeTCsl, YTO COBPEMEHHblE UHHOBALMM B MEHbLUEN CTeneHu
BMMSAIOT Ha MNPOW3BOACTBEHHbIE MNPOLECCHl U TEeXHOMOTMYECKUA YKNad, Yem «npopbiBHbIE» TEeXHOMNornu
npownoro (gsuraTtenb BHYTPEHHEro CropaHusi, anekTpuyecTBo, TenedoHHas cBsA3b W T.4.). B kavectse
APYrX NPUYMH YNOMUHAKTCA HeJOCTaTOMHO akTUBHAaA Andy3nsa HOBbIX TEXHOMOMMI, @ TakKe CIOXHOCTU B
n3MepeHun nx Bknaga B 6narococtosHue.

C yyeToM OonucaHHbIX TEHAEHLUMIN NPOrHO3MPYETCH CHUXEeHUe TemnoB pocTta muposoro BBIT oo 3,2 % k 2024
rogy. B panbHenwem rnobanbHas 3KOHOMMKA MPOOOIDKMT pacTu TeMNoM 4YyTb Hmke 3 %, 4YTO Huxe
[ONrocpoYHbIX CpeaHux ypoBHel (3a nocnegHue 30 net — 3,6 %).

3ameaneHune rnobanbHOro pocta B cpedHe- W OONroCpoYHOM nepcnekTMBax GyaeT caepXuBaTb CMpoc Ha
Cbipb€Bble TOBapbl. B 4aCTHOCTU, CHUXXEHME TEMMOB POCTa KUTANCKOW SKOHOMUKWM HEraTMBHO CKaXkeTcs Ha
KOHBIOHKTYpe pbIHKOB 6a30BbIX MeTanmnoB u yrms, rae Kutan sensetcs kpynHenwmm notpebutenem. Bmecte
C TeM peanus3auus psOoM CTpaH Mep MO CHWKEHWIO OONWU YrMs B anekTporeHepauun 6ygeT okasbiBaTb
noaAepKKy KOHBIOHKTYpe pbiHKa NPUPOAHOrO rasa.

Ha pblHke HedTM KIHO4YEBYHD porib B POPMMPOBaAHUM LieH B Gnwkanmwme rogbl OygeT vrpatb AVHaMuKa
npeanoxenus. NponssoacTeo cnaHueson Hedptn B CLUA npogomkmt pactu, npyu atom B 2019 rogy 6yayt
YCTpaHeHbl MHPPACTPYKTYPHbIE OrpaHMYEHMST HA ee TPaHCMOPTUPOBKY. YBEMNMUYEHUID NpeasiokeHna HedhTn
Ha MMPOBOM pbiHKe ByaeT Takke cnocobcTBoBaThL HapawmBaHue fobblun Caygosckon ApaBuen, Poccuein un
apyrumu ctpaHamu ONEK+ B pesynbTaTe U3amMeHeHWs napameTpoB cornaiueHus B uioHe 2018 roga. B aTux
YCIOBUSAX OXMOAETCH MOCTENEHHOE CHUXEHWe UueH Ha HedTb mapku «HOpanc» ¢ 69,6 gonnapos CLUA 3a
Bappene B 2018 r. go 63,4 ponnapoe CLUA 3a 6appens B 2019 rogy u 53,5 gonnapoe CLUA 3a 6appenb k
2024 rony.

B Gonee gnutensHON NepcrnekTuBe LIEHOBas ANHAMMKa Ha pbiHke HedTH ByaeT Takke caepXnBaTbCa TakMMu
TEHOEHUMAMU, KaK Y)KECTOUYEHUE SKOJTOMMYECKOrO PEryriMpoBaHnsi B pasBUTLIX CTpaHax, yBeNnuyeHue Oonu
cekTopa ycnyr B BBl passuBaloLmnxcsa cTpaH, pa3sutne aHeprocbeperaroLmx TexHonormn n 6onee wmpokoe
pacnpocTpaHeHne BO30OHOBMSIEMbIX UCTOYHMKOB 3HEpPrnM. BmecTte ¢ TeM Ha NPOrHO3HOM FOPU30HTE HEdTb
NPOAOIMKUT UrpaTh BaXKHYO pofb B MUPOBOM 3HeprobanaHce, B 0COOEHHOCTU B TPaHCMOPTHOM cekTope. B
CBSI3N C 3TUM OXuaaeTcs cTabunusaumnsa ueH Ha HedTb Ha ypoBHe 52-53 ponn. CLUA 3a 6appenb B 2025-
2030 rr. c nocnenyLWmMM yMepeHHbIM pOCTOM TeMMamMu AonnapoBon NHASALUK.

Obuwas xapakmepucmuka 6a308020 cueHapus couuasibHO-9KOHOMUYECKO20 pa3eumusi

HayuHo-TexHonornyeckoe passutue Poccuiickon Pefepaumm aBnsieTCss OQHMM U3 OCHOBHbIX MPUOPUTETOB
rocyaapCTBEHHON MOMUTMKM B [OONITOCPOYHOM MEpCrnekTnBe, B OSTOM CBSA3M MPOrHO30M  COLMarbHO-
9KOHOMMYEecKoro passuTuss Poccuym  npegnonaraeTcs  CyWeCTBEHHOE  YBENMYEHME PONM  Hay4HO-
TEXHOMOrMYeCcKoro pasBuUTUA 1 ero BIUAHUS Ha 9KOHOMUYECKMIA POCT.

B 6nwxanwwve 10-15 neT npuopuTeTamum Hay4HO-TEXHOMOMMYeckoro passutus Poccuiickon Pepepaumm
cnegyet cuitaTb Te HaMpaBfeHus, KOTOPble MO3BOMAT MOMYYUTb HayyHble W Hay4yHO-TEXHUYEeCcKue
pe3ynbTaTbl U CO34aTb TEXHOMOMMM, ABMSIOWMECA OCHOBOW MHHOBALMOHHOIO pasBUTUS BHYTPEHHENO PbIHKA
NPOAYKTOB M YCIyr, YCTONYMBOIO NMONoXeHns Poccumn Ha BHELUHEM pPbIHKE.

HayuHo-TexHonornyeckoe passutne Poccunckon ®Pegepaumm Ha NPOrHO3HbIM  Mepuod  onpeaeneHo
CTpaTtervein Hay4HoO-TEXHOJoOrmyeckoro passutus Poccuiickon ®degepaunmn, YTBEPXKAEHHOW YKa3oMm
MpeangeHTa Poccuiickon ®enepauun 1 gekadbpsa 2016 r. N 642, a Ha peanusauumto 6yayT HanpaeneHbl, B TOM
yncne MeponpusaTus, NpegyCMOTPEHHble B paMKax HauMoHambHbIX MpoekTtoB «Hayka» u «Uudposas
3KoHoMuKa Poccuiickon ®epepaunny.

[onrocpoyHbI  NPOrHO3  CoLMarnbHO-3KOHOMUYECKOTO pasBUTUSA pas3paboTaH C  Y4eTOM OXMOAEeMbIX
TeHOEHUMA B MWPOBOM I9KOHOMUKE, Ha TOBapHbIX M (PMHAHCOBLIX pblHKax Ha nepuog Ao 2036 roga.
OOHOBPEMEHHO  [ONTOCPOYHBIA  MPOrHO3  YYUTbIBAET peanusauuio, W BMAUSHWE Ha  OCHOBHbIE
MaKpO3KOHOMUYECKME NapamMeTpbl KOMMMekca Mep, peanu3oBaHHbix B nepuod 2018-2024 rr., HanpaBneHHbIX
Ha [OOCTWXKEeHMEe HauMoHambHbIX Lenen pasBuTUd, YCTaHOBMEHHbIX Ykasom [lpesngeHTa Poccunckon
depepaumm ot 7 masa 2018 r. Ne 204 «O HaumoHanbHbIX UENnsax U cTpaTernvyecknx 3agadax passuTus
Poccuiickon ®egepaumm Ha nepuog ao 2024 roga».

TeMnbl pocTa MMPOBOI SKOHOMMKM Ha MPOTSPKEHUM MPOrHO3HOrO nepvoda GyayT nocTeneHHo 3amennsiTbes
non BO3AEWCTBMEM CTPYKTYPHbIX OrpaHUYEHUA B pasBUTbIX CTPaHax W HaKOMMEHHbIX AucbanaHcoB B
passuBatolimxcss. C TOYKM 3pEeHUs CTPYKTYpbl MMPOBOrO cCrnpoca Mo Mepe pocTa CPeaHero YpOBHS
6narococTosiHusa B Mupe OyaeT npoucxoauTb AarnbHelllee CMeLLeHne CTPYKTYpbl B CTOPOHY ycnyr. 3Tomy
Tawke OyaeT crnocobcTBOBaTb TEHAEHUWSI CTApEHWsI HaceneHusi, B pesynbrate KOTOPON B CTPYKType
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MMPOBOTO cripoca GyaeT Bo3pacTaTb [0SS pacxo4oB Ha 34paBoOXpaHeHne 1 HoBble (hOpMbl 06pa3oBaHus 3a
CYET CHVKEHUS [ONWN PaCcXO0B Ha TOBapbl ANMUTENbHOIO MoMb30BaHMUS.

3ameasieHne MMPOBOIO 3KOHOMMYECKOTO pocTa rnpuBedeT K MOCTENEHHOMY OXIaXOEHWI crnpoca Ha
aHepropecypchl. [ononHuTeNbHOE CAepXuBalollee BO3OEUCTBME Ha CNpPOC Ha 3HeproHocutenu Gygder
OKasblBaTb pPacnpoCcTpaHeHVWe SHeprocbeperalowmx TEXHOMOMWiA, a TakkKe TEeXHOSOMUN, WCMOMb3YLWMX
anbTepHaTMBHbIE UCTOYHWKI SHEPTUN.

C y4eTOM BbILEN3NOXEHHOro B 6a30BbIf cLeHapuii MuHakoHoMpasBuTus Poccun 3anoxeHa npeanockifka o
NOCTENEHHOM CHUXEHUW LieH Ha HeddTb Mapkmn «HOpanc» Ao yposHsa 52-53 gonnapa 3a 6appens B 2025-2030
Ir. C nocrnegywowmm poCTOM B HOMWHANbHOM BblpaXeHWM TeMnoMm [onnapoBon uHdbnsuun. B yactm
BHYTPEHHWX YCMOBUIN COLMaribHO-9KOHOMUYECKOro pasBuTus B GasoBbIM CUEHapuin 3anoxeHbl cnegyoLime
npegnocbifikn. Ha NporHO3HOM TFOPU3OHTE MPOAOIDKUTCA peanusauns AeHEXHO-KPeAWTHOW MNOMUTUKU B
pamMkax pexvma MHAALNOHHOTO TapreTMpoBaHus.

Ocoboe BHMMaHue baHk Poccum npogomknt yaensitb MOHUTOPUHIY pUCKOB hMHAHCOBOW CTabUnbHOCTU N ee
nogoepxaHuto. brogkeTHas nonuTMka MPOOOIMKUT NPOBOAUTBCS B paMkax OHDKETHbIX  npaBun,
HarnpaBfeHHbIX, Mpexae BCEero Ha W30MsUMI0 KIMOYEBbLIX BHYTPEHHMX 3KOHOMUYECKUX MNapaMeTpoB OT
BONATUNBbHOW BHELIHEIKOHOMMUYECKOW KOHBIOHKTYPbI M CO30aHUE YCNOBUI AN YCTONYMBOIO 3KOHOMUYECKOTO
pocta. TapudHasa nonuTnka 6ygeT NpoBOANTLCS B COOTBETCTBUUN C JONTOCPOYHBIMU MPUHUMNAMU TapnudgHOro
perynupoBaHunsi, MPUOPUTETOM KOTOPbIX COXPaHUTCH OrpaHMyeHMe TEeMMOB pocTa UeH Ha ycnyru
€CTECTBEHHbIX MOHOMONNA YPOBHEM MHAMALMN.

B 3TuXx ycnoBusix He MPOrHO3NPYeTCs Kaknx-nmbo CyLeCTBEHHbIX konebdaHu obmeHHoro kypca pybns. 3a
npegenamMun  CpegHEeCcCpPOYHOro nepuofda ocnabneHve pybnsa  OygeT npoucxogauTb  TeEMNamMm  HUXe
nHnaumoHHoro anddepeHumana, 4to byget obecneymBaTbCA CPABHUTENBHO BbICOKUMU (MO CPaBHEHMIO CO
CTpaHaMn-TOProBbIMU NapTHEpPaAMKU) TEMNaMu pocTa NPON3BOANTENBHOCTU Tpyaa.

Komnnekc mep 3KOHOMWYECKOW MONUTUKK, peanu3oBaHHbI B 2018-2024 rr. (BKIOYAOLWMIA HaUUOHAsbHbIE
NpoekTbl, pedopMy MEHCMOHHOM CUCTEMbI, a Takke psg OpYyrux MeponpuATUA, HamnpaBfeHHbIX Ha
OOCTMXXEHUEe HauuoHarnbHbIX Lenen, B TOM uucre — [lnaH mo yCKOPeHMto TEeMMOB pocTa MHBECTULUA B
OCHOBHOW kanuTan v nosblweHnio ux gonv B BBl go 25 %) o6ecneynt yckopeHue noTeHumnanbHbIX TEMMOB
pocTa pOCCUICKOWM SKOHOMMWKIN 0 YPOBHSI OKONo 3%.

310 6yaeT 4OCTUrHYTO 3a CYET crneaywmx akTopoB:

1. MOCTOSAAHHLIV POCT YMCMEHHOCTU paboymin cunbl B pesynbTaTte yBenuyYeHUs NPOLAOIDKUTENBHOCTU XU3HNU,
pocTa MpOAOIKUTENBbHOCTM 300POBOM XKM3HWM W, COOTBETCTBEHHO, MOBbILEHWUS YPOBHA 3KOHOMMUYECKOM
aKTMBHOCTMW HaceneHus;

2. MogepHu3aumsi OCHOBHbLIX (DOHAOB, OOCTUrHyTas 3a cdeT Oonee BbICOKOrO YPOBHSI U 3hPEKTMBHOCTU
MHBECTMLNW B OCHOBHOW KanuTarn,

3. bonee Bbicokas npou3BOAUTENbHOCTL Tpyda, OOYCNoBMEHHasi TEXHOMOrM4eckom MoaepHu3auunen,
uncppoBmM3aLmnerl 3KOHOMUYECKMX MPOLLECCOB, WCMOSb30BaHMEM WHHOBALMOHHBLIX TEXHOMOMMIA, a Takke
noBbileHneM 3eKTUBHOCTU BM3Hec-npoueccoB. BaxHyto ponb 3gech Takke Oyget urpatbe AOHACTpoKka
cucTeMbl 0Opa3oBaHUs;

4. PocTtoM COBOKYMHOW (DakTOPHOW NpPOM3BOAUTENBHOCTU, 4YTO MNpeacTaBnsieT cobOoW CUHepreTudeckuin
adhpekT OT BhiLLenepeynCneHHbIX CTPYKTYPHbLIX U3MEHEHUNA.

B aTux ycnosusix Temnbl pocta BBIM cTrabunuanpytotca Ha ypoBHe 0koso 3 % npu coxpaHeHun nHnaumm Ha
LeneBoM YypoBHe. WM3mMeHeHua B CTPyKType cnpoca, kotopble npousonayt B 2019-2024 rr. okaxyTtcs
YCTONYMBbLIMU U B AOMArocpoyHoM nepuoge. Oons mHeBectuumi B BBI1 coxpaHutca Ha ypoBHe 26-27 %,
obecneunBas NOCTOSHHOE TexHonornyeckoe obHoBNeHMe OCHOBHBIX cpeAcTB. [locne onepexatowlero pocrta
B cpegHem Ha 5,7 % B peanbHOM BbipaxeHun B 2018-2024 rr. Temnbl pocTa WMHBECTMLMA B OCHOBHOMN
KanuTan nocteneHHo 3ameanatca 4o 3 % u cTabunuanpyroTcs Ha 3TOM YPOBHE.

Mo mepe BBedeHMs B SKCNnyaTauuio HOBOro 06OPYyAOBaHUSA, PacrnpoCTPaHEHWUs HOBbIX TEXHOMOMMYECKUX
NpoLEeCCOB U MOBbIWEHNSA 3PHEKTUBHOCTN yNpaBneHns pocT MPOW3BOAUTENLHOCTM Tpyda B LENoM no
9KOHOMUKe OyaeT yckopsiTeca B nepuog o 2024 r. (B nepByto oyepedb 3a CHET ornepexatollero pocta
NpoM3BOAMTENBHOCTU Tpyaa B 6a30BbIX HECLIPLEBLIX CekTopax). B AanbHernwem pocT NponsBoANTENLHOCTU
Tpygoa OyaeT mocTeneHHO 3ameansaTbCA MO Mepe NPUOMVXKEHUS MO YPOBHIO GraroCoCTOSHUSA K pasBUTbIM
cTpaHam.

MocTteneHHoe yBenuyeHne paboyen cunbl 6yget TpaHCHOPMUPOBATLCA B POCT YUCNIEHHOCTU 3aHATLIX Takke
Onarogapsi HEKOTOPOMY CHWXEHUIO €CTECTBEHHOro YPOBHSA ©e3paboTuupl, KOTopbid OygeT gocTuratbes
6narogapsi paclUMpeHui0o BO3MOXHOCTEW MO OonepaTMBHOMY Mnoucky paboTbl (B TOM uucne Gnarogaps
MacCOBOMY pPacnpOCTPaHEHMIO LIMGPOBbLIX TEXHOMOMMM), a TakkKe CTPYKTYPHOMY CHWXKEHWUIO YPOBHS
Oe3paboTuupbl B OTAENbHBIX PErMoHax, B KOTOPbIX B HACTOsLLlee BPeMs 3TOT MokKasaTenb NpeBbILaeT
cpefHepoccunckuin ypoBeHb. OxunaaeTcs, 4YTO pbIHOK Tpyda OyaeT HaxoauTbCsd MNPEenMyLLECTBEHHO B
paBHoBecuu. B pesynbTaTte peanbHbI TEMN pocTa 3apaboTHbIX NnaTt 6yaeT B TedeHme NporHO3HOro nepvoaa
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6nu3oK K TemMnam pocta Npou3BOAUTENBHOCTU Tpyda. YCTOMYMBLIM POCT 3apaboTHbIX Nnat B pearnibHOM
BblpaXXeHuun (Hapsgy C UHAeKcauuen CTpaxoBblX NEHCUMI NO CTapoCTu Bblle MHRAUMM) co3gagyT OCHOBY
ONng yCTOMYMBOro Temna pocTa noTpebneHus AomallHWX Xo3ancTB. B pesynbTate pacxogbl AOMAaLUHUX
XO3SWNCTB Ha KOHeYHoe notpebrneHne, HaumHasa ¢ 2025 r., ByayT pactu Temnom He Hwke 3 % B pearbHOM
BblpaXKeHuu.

B TeyeHne nporHosHoro nepuopa byneT Bo3pacTaTb BOBIEYEHHOCTb Poccuy B MUPOBYHO 3KOHOMUYECKYHO
cuctemMy (B TOM yucre — B MeXZyHapOo4HYl0 TOProenio). MNpu oTHOCMTENBHO CTabUnbHbIX JONSAX B CTPYKType
BBI1 akcnopTa u umMnopTa TOBapOB BO3pacTeT TOproBnsa ycnyramu. Tak, gons akcnoprta ycnyr B BBl
BbipacTeT ¢ 3,7 % B 2017 r. oo 5,3 % B 2036 r., a gons umnopTta ycnyr B BBl BeipacTeT ¢ 5,6 % B 2017 1. OO
8,6 % B 2036 rogy.

B cTpykType TOBapHOro akcnopta npov3onayT cepbe3Hble CTPYKTYpHble caBuri. [Jons akcrnopTa TOMMMBHO-
3HepreTUYECKUX pecypcoB cHu3utcst bonee yem Basoe (¢ 54,1 % B 2017 rogy oo 26,5 % k 2036 rogy) B
nonb3y NPoAyKLUM XMMUYECKOW U NULLEBOIN NPOMBILLIIEHHOCTU U OTPACiv MaLLUMHOCTPOEHWS.

CooTBeTCTBYOLME U3MEHEHUST NPOU3ONAYT N B CTPYKType npousseneHHoro BBI1. Bo3pacTtet gonsa cektopa
ycnyr. Tpu  cHwxeHun ponvm [obblbyM  NMOMe3HbIX UCKOMaemblXx Bo3pacTeT Jonsi obpabaTtbiBatoLlen
NPOMBILLIIEHHOCTU, CTPOUTENBHOIO 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

Gasosbin 69,6 57,6 52,2 55,5
WHpekc notpeburenbckux UeH Ha koHew roaa, B % k aexabpio

6a30BbIA 34 4,0 4.0 4,0
BanoBon BHYTPeHHWMA NPOAYKT,

Basosbin 1.8 27 3.2 30 8 1,7 pasa
WMHBeCTUUMK B OCHOBHOW KanuTan, %

Basosbin 29 6,1 41 30 8 2,2 pasa

MNpoMbIWNEeHHOCTE, %

6a3osbin 3,0 3,0 3,0 28 81,7 pasa
PeanbHbie pacnonaraemMsie 40X0AbI Haceneuus, %

6a3osbii 34 2,0 25 2,7 8 1,5 pasa
PeansHan 3apaGotHan nnarta, %

6a30Bbiit 6,9 24 2,7 26 8 1,6 pasa
06opoT po3HKyHOW TOproenu, %

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

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

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

Hcmoynuk: pacyems! MuHakoHoMpassumus Poccuu.

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

4.4. Nudhopmaums 0 COCTOSAHUM U NepcreKkTMBax pasBUTUSA oTpacnu

O6Llume cBeAeHMst O COCTOSIHAM M NEePCreKTMBaxX pasBUTMS oTpacnu, Npy NPOBEAEHUM HACTOSILLEN OLEHKMU,
dopmupoBanucb ¢ ydetom OKBO[] ObuwiectBa, a umMeHHO 64.91 — «[JeaTenbHOCTb No hMHaAHCOBOW apeHae
(NMM3nHry/cyonnamHry)».

OTa rpynnmMpoBKa BKIOYaeT:

- AeATENbHOCTb KOMMAHWI, OKa3bIBAKLLMX YCIYr1 Mo NpeaoCTaBMEHMI0 UMYLLECTBA B NU3WHT (CyOGnU3MHS) B
KayecTBe nuanHrogartens (cybnuamHrogartens).

OTa rpynnmpoBKa He BKINoYaeT:
- onepaumnoHHbIn nuanHr (OKB3[ 77).

Kog OKB3[ 64.91 BxoauT B crnefyloullyo BeTKY Kraccudukatopa BUOOB 3KOHOMUYECKOW OeATeNbHOCTU
(paclwmdpoBka BbILLECTOALLMX KOOOB):

K - Pasgen «[eaTenbHOCTb (hMHaHCOBas 1 CTpaxoBas».

64 - Knacc «[esiTenbHOCTb MO NpefoCTaBneHunto (OMHAHCOBLIX YCMyr, KPOMeE YCMyr Nno CTpaxoBaHWo U
NEHCUOHHOMY 0becrneveHmnIoy.

64.9 - lMopknacc «[eATenbHOCTbL MO MPedoCTaBneHNo NPoYnMxX (UHAHCOBbLIX YCNyr, KpOMe ycnyr no
CTPaxoBaHWIO N MEHCUOHHOMY OBecrneyeHnto».

64.91 - pynna «eAaTenbHOCTb N0 PMHAHCOBOW apeHae (NMU3NHIy/CybnnsuHry)».

JInanHroBasi 4eATenbHOCTb B HalLeln CTpaHe ABMSeTCs OAHWM U3 BUAOB WHBECTMLMOHHON AEeATEeNbHOCTM MO
npuobpeTeHnio MmMyLlecTBa W nepegave ero B MM3WHT. TO eCTb CyTb NM3MHra 3aknivaetcs B
WHBECTMPOBAHUN NU3NHroaaTenemM BpeMEHHO CBOOOAHbIX COOCTBEHHBLIX W/MNN NPUBNEYEHHbIX (PUHAHCOBBIX
CpeacTB B 9KOHOMWKY nuamHrononydatens. [pyu aTtom nusnHrogatens npuobpetaeT B COOGCTBEHHOCTb
obycnoBneHHoe JOrOBOPOM MMYLLIECTBO (OCHOBHble dOHAbI) Y onpedeneHHoro npodasua v npegoctaBnsaeT
3TO UMYLLEECTBO JIN3UHIONONy4aTento 3a nnaTy BO BPEMEHHOE BriaJeHNe 1 Nonb3oBaHWe, U B COOTBETCTBUU C
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OEVCTBYIOLIMM POCCUIACKMM 3aKoHOOATENbCTBOM, ANs nNpeanpuHMMaTenbCKUX Lienei.

B cootBetctBMM C [paxpgaHckmm kopekcom Poccuickon depepaumm n depepanbHbiM  3akoHOM «O
(PUHAHCOBOW apeHae (NU3nHre)y, NpeameToM fn3MHra MoryT ObiTb NioGble HenoTpebnsiemble Beln, B TOM
yucne npegnpuaTUss M ApyrMe UMYLLECTBEHHbIE KOMIMMEKChl, 34aHUSA, COOpPYXeHusi, 0bopynoBaHue,
TPaHCMOPTHbIE CPEACTBA U APYroe ABMKMMOE U HEABMXMMOE MMYLLIECTBO.

JInanHroBasi gesiTenbHOCTb — 3TO YacTb UHBECTULMOHHOW OEeATENbHOCTM MO NPUobpeTeHnto MMyLlecTsa m
nepegave ero B JIM3UHT. MI3BECTHO, YTO MHBECTULMUKN MCMbITbIBAOT Gonblume konebaHus, yem notpebrieHne
U Npou3BOACTBO. JIM3WHT (NN3MHroBas OesATenbHoCTb) Ooree BonatuneH U YyBCTBUTENEH K criagam U
nogbeémam, Hexxenu BBIT Bcen cTpaHbi.

Mcxoga um3  BblleckasaHHOro, ANA JanbHEeWwero adHanuMsa oTpacnu  UCMonb30Banucb nokasaTtenwu
HernocpeacTBEHHO knacca «[edATenbHOCTb MO NpefoCTaBreHuto (OUHAHCOBLIX YCMyr, KpPOMEe YCryr Mo
CTPaxoBaHWUIO U NeHCMoHHOMY obecnedeHuto» (OKB3[ 64).

MHdopmaLmsa o coctossiHMM oTpacnu 3a nepuod ¢ 2012 r. no 2017 r.

Hwxe npuBeaeHbl knoveBble PMHAHCOBLIE NOKa3aTenu OTPacnM U UX COMOCTaBMEeHNE C OBLLEPOCCUIACKUMHN
nokasatensmm BO BceMm oTpacnam. [aHHble nonyyYeHbl HA OCHOBE aHanusa ByxranTepCKOn OTY4ETHOCTU
opranusauui 3a 2012 - 2017 rog (oTpacnu «[lessTenbHOCTb No NpeaoCcTaBneHnto UHAHCOBLIX YCIYr, KpoMme
yCnyr No CTpaxoBaHWUIO U NeHcnoHHoMY obecneyveHnto» (OKB3M: 64)).

PeHTabenbHOCTb Npoaax

PeHTabenbHOCTb Npodax MokasbiBaeT, CKONbKO Koneek npubbinv OT NPOAaXu COAEPXUTCS B KaxaoM pybne
nony4YyeHHoOW npegnpuaTMeM BbIpydkM. Hwke Ha rpadmke npegctaBneHa cpegHss  (MeavaHHas)
peHTabenbHOCTb NPeAnpPUATUIA OTPAcnM B CPAaBHEHWW C AaHHBIMU MO BCEM OTPaCHsiM.

12.5

7.5

2.5

PeHTabenbHOCTE npogax (%)

2012 2013 2014 2015 2016 2017
lfop,

~# Ovpacas OKB3/1 64 =~ Bce orpacan

Kak BngHo Ha rpadmke, B 2017 rogy peHTabenbHOCTb Npogax oTpacnu "[desTenbHoCTb Mo NpegoCTaBNEeHNUIO
PUHAHCOBBIX YCIyr, KPOME YCNyr Mo CTPaxoBaHWIO U NMEHCUOHHOMY obecneyeHuto" coctasuna + 11,1%; B
LeyIoM Mo CTpaHe peHTabenbHOCTb NPoAaX NpeanpuaTuiA Bcex oTpacren paBHsanacs + 4,3%.

Hopma ynctor npnbbinm

B otnuumm oT peHTabenbHOCTM MNpoAax, HOpMa nNpubbLINKM MOKasbiBaeT, Kakyl Npubbinb npegnpusitue
nonyyaet B UTOre rnocrne BblYeTa He TOMbKO MPOM3BOACTBEHHbLIX PacXofoB, HO M MPOLLEHTOB MO KpeauTam,
pesynbTarta OT U3MEHEHWSI BantOTHbIX KYpPCOB, HAnNoOroB 1 Npo4vMx OXo4o0B M pacxonos. B 2017 rogy AaHHbIN
nokasatenb Ans otpacnu coctaBun +4,1%. CpaBHUTb OTpacneBol MokasaTefb C AaHHbIMW MO BCEM
npeanpusatTuam P® MOXxHO Ha rpaduke:

5

HopmMa uucroil npubsum (%)

2012 2013 2014 2015 2016 2017
lop

=& Orpacns OKE3/] 64 Bce orpacam
Kak BMaHO, HopMa 4ncTo Npubbinm B oTpacnu no utoram 2017 Bbiwe, Yem B 0bLiem no PO.

CTpyKTypa akTMBoB
CyLLeCTBEHHON XapaKTepuUCTUMKOW BuAa AeATEeNbHOCTU ABMNSETCA CTPYKTypa akTUMBOB. Tak, B (HOHAOEMKMX
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oTpacnsax Benvka Jons BHEOOOPOTHbIX akTUBOB, a, Hanpumep, B Toproene — obopoTHbIX. Ha guarpammax

HWXe NpuBefeHa CTPYKTypa akTUBOB NpeanpuaTuiA, 3aHUMaloLUXCs BUOOM AeAaTenbHoCTN "OeaTenbHOCTb No

npeaocTaBneHnto PUHaAHCOBbLIX YCNYr, KPOME YCMNyr no CTpPaxoBaHUIO M MEHCUMOHHOMY obecneyeHu" u B

LeJTIOM POCCUMCKNX NPEANPUSTUA, KPOME DaHKOB 1 CTPaxoBbIX KOMNaHW (cpeaHee apudmeTnyeckoe).
OTpacnesble nokasaTenu MNokasatenu no PP

@ Oboporhse axrnsn @ Bueobopothsie akTnes @ Oboporhsie aKTMEs @ Bueobopotnsie akTHesl

[lonsa OCHOBHbIX CpeAcTB, HemaTepuarnbHbIX W MPOYMX AONTOCPOYHbLIX (BHEOOOPOTHBIX) aKTMBOB Aflst
npeanpusaTun otpacnu coctaensieT 20%. 3To MeHbLUe nokasartens no PP - 89%

Oons coBCTBEHHbIX CPEACTB

BaxHbIM nokasaterniem ¢UHaHCOBOWN YCTOWYMBOCTM BbICTYNaeT MokasaTesflb COOTHOLIEHMS COBCTBEHHbIX U
3aeMHbIX cpeacTB npeanpuaTus. Yem Bbille 4ons coBCTBEHHbIX cpeAcTB B obLieM KanuTane, TeM HagexHem
bvHaHCOBOE MOMoXeHWe NpeanpusaTuiA oTpacnu. B To xe BpeMsi Ha 9TOT MnokasaTernb MOryT BiUSITb
MaKpoaKOHOMUYeckne hakTopbl (0OWWUIA (PUHAHCOBLIA KPU3UC) M OCOBEHHOCTM TOro WM WHOro BuAaa
OeATEeNbHOCTU, NMO3TOMY PEKOMEHYETCS U3YYUTb AMHAMUKY 3TOr0 COOTHOLLEHUS MO rogam.

30

25

0 II II II II II II

2012 2013 2014 2015 2016 2017

M
=]

=1

Aona cofCTBEHHBIX CPeACTB (%)
= -

rop

@ Ovpacms OKB3/164 @ Ece otpacnu

MocnegHve [aHHble MOKasbiBalOT, YTO B paccMaTpuMBaeMon oTpacnu Gornee MNOMoBUHbI NpeanpuaTui
pacnonaralT Jorien cobCTBEHHbIX cpeacTB He meHee 21%.

KoadhdunumneHT TekyLen NMKBUAHOCTH

COOTHOLWIEHNE TNUKBUAHBLIX (OOOPOTHBLIX) aKTMBOB W  KPATKOCPOYHbIX 0O0S3aTENbCTB  XapakTepusyloT
CMoCcOBHOCTL MpeanpuAaTUs CBOEBPEMEHHO OTBeYaTb MO CBOUM (PUHAHCOBBLIM 00s3aTenscTBam. ITOT
BaXkHbI Ans Noboi opraHMsauum nokasaTtenb — KO3MULMEHT TEKYLLEN NIMKBUAHOCTU — BO MHOTOM 3aBUCUT
OT oTpacneBblx ocobeHHOCTeN OusHeca. Hwke npencTaBrneHo, kak W3MeHsncs 3ToT ko3hdUUMEHT B
nocnegHve rogbl y NpeanpusaTUin 0Tpacin U BCEX POCCUMCKMX OpraHn3auni.
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Koadh puuneHT Tekywei auKengHocm

2012 2013 2014 2015 2018 2017
rop

=& Orpacns OKB3[] 64 Bce oTpacan

ObopaynBaeMoCTb aKTUBOB

CyLLeCTBEHHOM XapaKTEPUCTMKON BuAa AESTENbHOCTU SIBMISIETCS MokasaTerb TOro, Kak ObicTpo oGbem
BMOXeHHbIX B BU3HEC cpecTB BO3BpaLLaeTcs B BUAE NOMyYeHHOW Bblpyykn. OTHOLLIEHME rOJ0BOW BbIPYYKM K
CTOMMOCTU BCEX aKTUBOB — 3TO MokasaTteslb 06opaynBaemMocTt akTuBoB. OH HEe CBUAETENbCTBYET O CKOPOCTU
Unu pasmepe nonyyvyeHusi Npubbinu, HO OTpaXkeHWe OTPacreBYO CMeLUdUKY, NOKa3biBAET HACKONLKO MHOIO
HY)XHO BIOXWTb B NPEANpUsiTUE CPEACTB OTHOCUTENBHO €XEerofHO NosyvaemMoi BbIpYYKU.

P
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-0~ Orpacns OKB3/1 64  ~ Bce otpacam

Kak BugHo Ha rpaduke, TMNnn4Hoe npeanpusaTie, 3aHMMarolmecs BuaoMm gesatensHoctun "[deatenbHocTb no
npegocTaBneHntio (MHAHCOBBLIX YCMNyr, KPOMe YCMyr no CTPaxoBaHWMIO WM MNEHCMOHHOMY obecneyeHuto",
nomny4atoT BbIPYYKYy, paBHYlO BCeEM CBOMM akTmBaM 3a 479 gHel. B uenom no otpacnam 3TOT nokasaTernb
paseH 127 gHen. O6opauMBaemMoCTb O4EHb CUMbHO 3aBMCUT OT XapakTepa OeATEeNbHOCTU, YTO BUOHO, ecru
CpaBHWTL 3TOT MnokKasaTtenb An8 pasHbIX OTpacnem.

durHaHcoBble nokasarenun oTpacnu "[deaTenbHOCTb NO NPeaoCTaBNeHNI0 DUHAHCOBLIX YCAYT, KDOME YCIyr Mo
CTpaxoBaHWIO U NeHcnoHHoMY obecnevyeHuto" (OKBI: 64)

durHaHCcoBbIE NoOKa3aTenu oTpacnu npeacTaBieHbl HUXe.

log
®PUHAHCOBbIA NoKasaTenb
2012 2013 2014 2015 2016 2017

MokasaTenu $MHaHCOBOW yCTOYMBOCTH

Ko3hGUUMEHT aBTOHOMIK 0,14 0,19 0,17 0,19 0,21 0,21
KosdduumeHT dpuHaHcoBoro nesepuaka 1,26 117 1,17 1,18 0,96 0,8
KosdduumeHT MoBunbHOCTM nMyuecTBa 0,82 0,99 0,99 0,99 0,99 0,99
Kosdduument obecneyeHHoCT coBCTBEHHLIMKW 060POTHLIMKW CPEACTBAMIA 0 0,07 0,06 0,08 0,1 0,1
KosdduumenT obecneyeHHocTn 3anacos -0,09 0,69 0,77 1 1.1 1.41
Ko3¢:dUUMEeHT NOKpbLITVS UHBECTULIMA 0,63 0,51 0,51 0,52 0,53 0,58
Ko3¢duumMeHT MaHeBpeHHOCTU cOBCTBEHHOIO Kanurana 0,36 0,98 0,99 0,99 0,99 0,99
MokasaTenw nnatexxecniocobHocTH
Ko3dduumeHT Tekyllen NMKBMAHOCTA 1,43 1,43 1,43 1,48 1,53 1,67
Ko3adduumeHT BbICTpoid IMKBWAHOCTA 1,22 1,27 1,28 1,32 1,36 1,5
KoadduumeHT abcontoTHOR NUKBUAHOCTA 0,64 0,31 0,34 0,37 043 0,53
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MokasaTtenn FEHTEEEH bHOCTU

PeHTabenbHoCTL Npoaax 2,3% 9,4% 8,6% 9,5% 10,7% 11,1%
PenTabensHocrs npoaax no EBIT 7.8% 10,7% 9,4% 10,4% 10,3% 9,7%
Hopma YncToid Npubeun 1% 4% 3.5% 4,1% 4,5% 4,1%
Ko3¢dULMEHT NOKPLITUA NPOUEHTOE K ynnate 111 1,14 1,13 1,16 1,22 1,22
PeHTabenbHOCTL akTUBOB 0,3% 2,3% 1,9% 2,4% 2,5% 2%

PeHTabensHoCTL co6CTBEHHOrO KanuTana 6,6% 23,3% 20% 21,3% 18,8% 15,6%
®oHpooTAaYa 28,02 14,44 13,63 11,59 11.86 12,27

MokasaTenu oﬁopaquaaemocwl

O6opaurBaeMocTb 060POTHBIX AKTUBOB, B IHAX 421 354 383 397 415 479

060payMBaeMOCTh 3aMacoB. B AHAX 0 0 0 0 0 Q

0ObopayvBaeMocTb 1eBUTOPCKOR 3a[0MKEHHOCTH, B IHAX 127 139 152 157 157 182

060opayrBaeMoCTL aKTUBOB, B IHAX 915 540 568 574 578 671

Ucmoynruk: .1 https://www.testfirm.ru/ 2. AHanus OyeHwuka.
PbiHOK nu3nHra no ntoram 2018 roga no aHHbIM O PEUTUHIOBOIO areHTcTBa «JkcnepT PA»

O6bém nuanHrosoro pbiHka B 2018 rogy npesbicun 1,35 TpnH py6nen, a o6bém HoBoro 6usHeca Ton-100
NU3NHIOBLIX KOMMaHum cocTtasun 1276 mnpa pybnen. Takum obpas3om, pbIHOK BTOpOW rofd nogpsg
npeBbllIaeT  UCTOpMYECKUM  MakcuMyM. [logaepxky — pbiHKY — obecneumnn  CerMeHTbl  Nn3uHra
XKENe3HOJOPOXHOW TEXHUKM U aBTOMMU3NHIa, COBOKYNHAs AOMS KOTOpbIX B obwem obbEMe HoBoro GusHeca
61,1%. Bonee 80% coBokynHoro npMpocta o6béma HOBOro Gu3Heca y4yacTHUKOB paHkumHra obecneunnm 10
rocyJapCTBEHHbIX KOMMaHWI, KOTOpble YMNpoYMnM OOMWHMPOBAHWE Ha pbiHKe. BnepBble NpoBefEHHbIN
aHanun3 NPakTUKX 3aKynoK NIM3MHIOBLIX YCIyr KOPMOPaTMBHLIMKU 3aKka3ynkamu nokasarsi, YTo Havbonee 4yacto
HELIEHOBbIE KPUTEPUM OLLEHKU NM3UHTOBBIX KOMMAaHWUIA UCMOMb3YTCS AN 3aKyrnoK NuavHra obopynoBaHus,
CTPOUTENbHOWN TEXHUKN U aBTOMOOUNEN.

O06bEM HOBOro 6M3Heca y4acTHUKOB paHKuMHra Ton-100 nuanHroBbix komnaHun Poccum 3a 2018 rog BeIpoc Ha
26%. (cm. rpacpumk 1). Mo oueHkam RAEX, coBOKynHbI 06BEM nu3nHroBoro peiHka B Poccun B 2018 rogy
npesbicun 1,35 TpnH pybnen, 4TO CTano HOBbIM UCTOpMYECKUM pekopaoM. Cymma HOBbIX NM3WMHIOBbIX
[OroBOpOB MO UTOram npoLunoro roga ysenuunnace Ha 38% wn gocturna 1,9 TpnH pybnen, 4to NO3—BONUIO
N3MHIOBOMY NOPTENO YH4aCTHUKOB P3HKMHIa AoCTUrHyTh 3,9 TpnH pyonen Ha 01.01.2019. CaepxuBatoLiee
BNWSIHWE Ha POCT PblHKa OKasano OTCYTCTBUE KPYMHbIX CAenok B 4YeTBEpToM kBapTane 2018 roga, Ha
KOTOPbIV Npuwiock nopsaaka 24% rogoBoro o6bEMa HOBOro GuaHeca y4acTHUKOB paHkuHra. B 2016 n 2017
rogax B nocrnegHeM kBapTarne Obino 3aknoyeHo 6onee TpeTn BCcex COENOK.

OCHOBHbIMM ApariBepamMn pocTa pblHKA CTann CerMeHTbl JIM3UHra >KEeNe3HOAOPOXHOW TEeXHUKU WU
aBTonuauHra. OTCYTCTBME KPYMHbIX COENOK B 4eTBEPTOM kBapTtane 2018 roga obycrnoBuno 3amegrieHve
TEMIMOB pOCTa CerMeHTa NU3NHra XXene3HOAOPOXHON TEXHUKM Mo cpaBHeHuto ¢ 2017 rogom — co 111% o
59%. Tem He MeHee, CErMEHT POC OMNepeXatoLMMM TemMnamu, a AONS X/4 NM3NHra B COBOKYNMHOM OObEME
HoBOro 6u3Heca yBenuumnacb Ha 5,5 nyHkTOB 00 26,3%. ABTONMU3WMHI Takke cpeaun NMOepoB Mo Temnam
pocTa HOBOro Ou3Heca YYaCTHUKOB P3IHKWMHra: NM3UHI rPy30BOr0 aBToTpaHcnopTa Bbipoc Ha 19,5%, a
nerkosoro — 34,1% (nntoc 26% k 2017 rogy B Lenom gns cermeHTa).

KpynHeNWmM po3HUYHBbIM CETMEHTOM MO-NPEXHEMY SIBNSETCA aBTONM3UHI. Ero gons B coBokynHoM ob6béme
HOBOro 6u3Heca y4aCTHUKOB p3aHkuHra Ton-100 NM3MHroBbIX KOMNaHwui coctaBuna 6e3 manoro 35%. B
otnuune ot 2017 roga B CErMEHTE aBTONU3MHIA OMepexawwumm TemMnamm pPoc JIM3WMHT JIErKOBOro
aBToTpaHcnopTta (34,1% no conocTtaBuMbIM AaHHbIM). Takum oOpasom, [ons rpy30BOro TpaHcnopTa B
COBOKYNMHOM OObéMe HOBOro Ou3Heca B CermMeHTe cokpatunacb no cpaBHeHmio ¢ 2017 rogom Ha 3
NPOLEHTHbIX NyHKTa 00 54%. Hanbonee 3HaunTensHo (¢ 18,2% 0o 12,8%) cokpaTtmnack Aonsi aBUaLMOHHOMO
NN3KHra, 4To BbINO CBA3AHO C OTCYTCTBUEM KPYMHbLIX CAENOK BO BTOopoMm nonyrogun 2018 roga.

[lons onepaTMBHOIO NU3NHra B HOBOM OM3HECe Y4aCTHMKOB P3HKMHIA BEPHYIAch K YPOBHIO nokasatensa 2014
roga (okono 9%). MNoutn AByKpaTHbLIN POCT NokasaTtensd 4ONY onepaTMBHOIO NU3nHra, 3adUKCUPOBaHHbLIN NO
utoram 2017 roga, ObIn CBA3aH He C peanusauven [ONTOCPOYHON TEHAEHUUW, a C CUTYyaTMBHbIM
yBenm4yeHnem oOBLEMOB M3bATUS MMYyLLECTBA PSOOM KOMMAHWMA U3 TOM-5 paHKUHra M ero nepegaden B
onepaTtuBHbIV NMn3nHr B 2017 rogy. MNpu aTOM, Kak 1 B MPOLLIIOM rogy, HanbonbLuyo 4O HOBOro 6usHeca B
CerMeHTe onepaumoHHOro finmHra cpopmMmpoBanu CAenkn ¢ aBuaLMOHHOM U XKeNe3HOAOPOXHON TEXHUKOMN.

[ocyaapCTBEHHblIe KOMNaHWM ynpouvMnM OOMUHUPOBAHME Ha fM3UHIOBOM pblHKe. [dons komnaHum c¢
rocyaapCcTBeHHbIM y4yacTuemM COBOKYMHOM 0ObéMe HOBOro GusHeca y4aCTHUKOB PIHKMHIA MO CPaBHEHUIO C
2017 rogom ysenuuunacb Ha 3,6 npoueHTHbIX nyHkTa [0 55,1%. HoBbin 6usHec komnaHuin C
rocyaapcTBeHHbIM yyactuem ysenuumanca B 2018 rogy onepexawowumn Temnamm — Ha 30,8% no
cpaBHeHMIo ¢ 26% B cpegHeM Ansi BCEX YY4aCTHUKOB PaHKMHra. KomnaHmm ¢ rocyyactvem obecneunnum 6onee
80% coBOKyMNHOro npupocta HOBOro GmsHeca y4aCTHMKOB P3HKMHra, B Tom-10 koToporo Bownu cpasy 5
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rockomnanui. Npu 3TOM KOoHUeHTpauus Ton-10 KomnaHui B cymme HOBbIX gorosopoB B 2018 rogy no
CpaBHEHUIO C NPOLLIOrogHMM nokasaternieM Bbipocna ¢ 65% ao 73%.

O6LenpuHATas npakTuka WCMNONb30BaHNS] HELIEHOBbIX KPUTEPUEB OLEHKM 3asiBOK MNpu  MNpOBEAEHUU
KOHKYPEHTHbIX 3aKynoK ycnyr nu3uHra He ccopmupoBanack. [lo onybnukoBaHHeIM B EguHON
WHOPMALIMOHHOM cucTeme B chepe 3aKynoK OaHHbIM, B MPOBEAEHHbIX B cooTBeTCTBUM € 223-O3 B 2016—
2018 rogax 3aKkynkax ycnyr fim3uHra 3akasdvkuy UCcrnonb3oBanu 26 pasnuyHbIX HELIEHOBbLIX KPUTEPUEB OLEHKM
3a51BOK y4acTHUKOB. B TO e Bpemsi, nMpu MNpOBEAEHUN 3aKynok B Hamboree MacCOBbIX CErMeHTax —
CMeLTEXHVKN, aBTONMU3MHIA M N3MHra Oo0OpyAOBaHMs!, 3aKasuMkM ONs OUEHKM KBanuduvkauuu, OernoBOK
penytauun n UHAHCOBOW YCTOMYMBOCTU JIM3UHIOBBLIX KOMMAHWA mcnonb3osanu 0o 20 oo 12 pasnuyHbix
KpUTEpPUEB.

Hanbonee yacto kopnopaTuMBHblE 3aKa34yMkM M3 4Mcina roCyJapCTBEHHbIX KOMMaHWUA U TrOCYAapCTBEHHbIX
Kopnopauun MCMomnb3ytoT HELEHOBbIE KPUTEPUM OLEHKM MPY NPOBEOEHUM KOHKYPEHTHbIX 3aKymnoOK JIM3uHra
obopyaoBaHusl, CTPOUTENBHON W OOPOXHO-CTPOUTENBHOM TEXHMKW, aBTonuauHra. B TO xe Bpemsa, B
npouegypax 3akyrnok YCryr nuM3avHra [OaHHbiX BWOOB MMYyLLECTBA HELEHOBble KpuTepun obnaganu
HanbonbLLIMM BECOM MO CPABHEHMIO C 3aKynkamMu NU3MHra nNpouyMx BUAOB MMyLlecTBa. Mpu 3TOM B KpyMHbIX
caenkax (cebiwe 1 mnpg pybnen) HeLEHOBbIE KPUTEPUM UCMONb3YIOTCA pexe, YeM B CPEOHUX U MENKUX
caenkax. McknioyeHne cocTaBnstOT 3aKYMKM JNIM3WHTA XKEene3HOOOPOXHOW TEXHWKU, MPOU3BOACTBEHHOIO U
cneumaneHoro obopynoBaHus, a Takke aBnanuanHra.

UcmoyHuk: 1. https:/iraex-a.ru/researches/leasing/2018

MecTo oLeHnBaemoro obuiecTsa B oTpacnu
Ons aHanu3a mecta oueHuBaemoro OO6wecTBa B OTpacnyM MCNONb30oBanucb AaHHble 6a3sbl AaHHbIX
«ClMAPK», a Takke gaHHble peNTUHIOBOro areHTCcTBa «3kenepT PA».

3HauyeHne OCHOBHbIX NokasaTteseit oTpacnu no Poccum 1 pervoHy, a Tak e rnokasaTenu, XxapakrepusytoLime
desitenbHocTb ObLWecTBa, U cpaBHeHUe nokasaTtenein O6LecTBa ¢ nokasaTtensiMu Nno oTpacny B LeSioM, Kak
no Poccuu, Tak 1 No pernoHy, NnpeactasneHbl HUXe.

NAD “TPAHCEHHH-M"

Mocksa

no i (OKB3A: 64.51)

DPHHaHCOBaA CTaTHCTHKa, 2017 roa, x 1 RUB

Cymsapie siaserme no oTpach Cysaapmoe swnasenie nanasatenn na perweny: fapon Mocka

PacuerHbie nokazarenw, 2017 rog

Znaseriae 10 orpacm, Okem buapyin sosman Gonee 10000 s py6.

Inrmne PoKasHTERA ROMBN i Poccme fopea Mocxen

Hemoyruk: 1. http://www.spark-interfax.ru/system/home/card#/company/56337930317248C084D963D88089A4E5/520

PSHKMHT Nn3nHroBbix komnaHun Poccun no ntoram 2018 roga no gaHHeiM RAEX (3kcnept PA) npeacraeneH
Hwxe (nepsble 15 (NATHaAUAaTb) KOMNAHWI).

crpanuna 45



https://raex-a.ru/researches/leasing/2018
http://www.spark-interfax.ru/system/home/card#/company/56337930317248C084D963D88089A4E5/520
https://raexpert.ru/rankingtable/leasing/leasing_2017/main

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

lNpunoxenne 3. PIHKUHI KPYNHEALWNMX NU3MHIOBbIX KOMNaHuiA Poccum

Mecro fio
HOBOMY 06%eM HoBOrD CymMa HOBLX | Tyl nopTdens,
GunzHecy . Guzneca, B Obrem norosopos MAH py6.
(crommocTn K pyGnei ONEPATHEHOTO (DMHAHCOROrD Mecro no
HHyLLECTED) (oprausatym naneraf w noprden
Kownakus / rpynna | ronoanoi !
i —— Teun  ApeHasl onepaTHEHOrD Ha
oy 3a | pocra|3a 2018 ron, nusuHa 01.01.20
2018 | 2017 2018 (2017 |3a MM pYG. 32 2018 roa,  01.01.2019 01.01.2018
ron |roa ron HIH pyb.
(%)
"Tocyaapcreettan 914|142
1 |1 TpacnopHan 7720261827 | o 0o) (513 (340137 4419857  925843,9 534349,1 1
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"CBEPEAHK JIU3MHI™, 196 |125
22 rpynna ausuHroEbX 7707009586 || oo o006 597515 208711,3  609210,7 4023281 2
KOMN@HWi "
3 4 "BTE Muznwr" 7709376220 | 128 (100 555 2767086 5754793 4067812 3
587,4 209
. . 73 6l R
4 s Esponnan STOS101614 |15 ¢ iz 193 A 84397,3 600046 8
5 o Anlbpa Tusir, 77os169439 5230 g7 - 1024963 149058 (81682 7
rpynna KoMNaHHi 876,3 830
6 3 "BIE-nMzuHC" 7709413138 :53 s ;s_z -46,2 15358 76 784,2 3740762 3517874 4
"raznpoMGanHk SIuzuHr', 50
7 - TPYNNa MH3MHTOBLIX 7728294503 |10 WA M. 5415 90 894 192623 A 6
KOMN@HWi
8 7 Bammuicail MUK, | 7o56705378 |42 139 234 35 60 851 51226 41090 10
TPYNNa KoMNaHHi 578 512
. . 833 R
9 s CuteHe GuHaHc 2536247123 Lo oo 16 A 571745 45554 9
10 10 "PECO-Mu3umr” 7700431786 | o022 503 - 54 642,4 477491 274413 12
487,7 946 7" " ' i
11 11 "IOWMKpeAwT MMMHI" 7710446378 5:0 i 1:7 29 - 32582,8 404955 30116 13
1216 "Msfigop Mizmuar" 5024093363 ;;1 s éig 81,6 10147, 353746 362225 181365 15
. . 20 13
13 15 "CARCADE Nusumr 3905019765 | Ly ,ey (556 - 29 664 2817 16774 17
g & 08797192 ﬁ!ﬂ % 41 275,900 016,02+ 7290
. . 1510
15 - POCArPONMIHHT 7704221591 ST, 5 Yg, (543 4599 19 216,6 48999,1 469716 11

Ucmouruk: 1. https://raex-a.ru/researches/leasing/2018/att3

Mo AaHHbIM penTuHroBoro areHTcTBa Leaseurope B 2017 rogy AO «TpaHCc®PuH-M» 3aHsan 46-e MecTo cpeam
€BPOMNEeNCKNX NMU3NHIOBbIX KOMMaHUN.

OCHOBHbIE KOHKYPEHTbI OLeHBaeMoro obLiectsa B 0Tpacnu

[nsi aHanu3a OCHOBHbIX KOHKYPEHTOB oLieHnBaemoro O6LiecTBa B OTpacny UCNomnb30oBanucb AaHHble 6a3bl
AaHHbiX «ClMAPK». lMepeyeHb (CnNMCOK) OCHOBHbIX KOHKYpPEHTOB oueHumBaemoro O6wectBa B oTpacnu
npeacTaBfieH HUXe.

NAD TPAHCOMH-M" B Tewyuss pessen F'Y

KOHKypeHTbI PR ——

Hemoyruk: 1. http://www.spark-interfax.ru/system/home/card#/company/56337930317248C084D963D88089A4E5/404
[o cocmosiHut Ha damy OUEHKU crneyuanu3uposaHHble UHGOPMauUuoHHbIe pecypcbl « CITAPKy», www.testfirm.ru He onybnukoganu daHHble 3a 2018 .

4.5. AHanNu3 pOoCCUMCKOro pbIiHKa CIIUAHUA U nornoweHnn (M&A)

O6Lwme cBegeHnsa 0 AUHAMUKE COENOK Ha POCCUMCKOM pbiHKE CRMSHUA 1 nornoLleHns B nepuog ¢ 2010 r. no
2018 r. npeacTaBneHbl B Tabn. 25, a Tak xe Ha puc. 8 - puc. 10.
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Ta6bnuua 25.

O6wme cBeaeHNA 0 AMHAMUKE CAENOK HA POCCUMNCKOM PbIHKE CIIMAIHUA U NMOTTOoLeHNs
[OvHamuka cpegHe CTOUMOCTU Ha
poccuickom pbiHke AK&M, mnpa.

JAnHamuka caenok Ha pOCCUMCKOM .
[MHamuKka caenok Ha pOCCUNCKOM

Mepwuo biHKe AK&M no cymme, mnpa. onn. CLUA (6e3 y4eTa KpynHenLwmnx
bl P y b5 pbiHke AK&M no uncny - ( y Py
ponn. CLUA cOernoK cToMMocThio oT $1 mnpa. u
Bbile)
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
Ucmoyruk. 1. BronnemeHu «PbiHOK criusHull u noenoweHul». 2. OguyuansHbil calim uHghopmayuoHHo20 azeHmemea AK&M - http://www.akm.ru/rus/ma/.
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Puc. 9. JuHamuka cdenok Ha poccutickoMm pbiHke AK&M no qucny
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Puc. 10. JuHamuka cpedHeli cmoumocmu coesiku Ha pocculickom pbiHke AK&M

Kpamkuti __ 0630p cOCmosiHUs _pOcculicKo20 _pbiHKa __crusiHUsi _u__noanoweHut  (M&A) no _umoesam
1 keapmarsna 2019 e.

Cymma coenok B | keapTtane 2019 roga — $9540,8 MnH.

Yucno caoenok — 72.

CpenHsas ctoumocTb caenkm — $132,5 MnH. (3a BbIMETOM KpynHeAwmnx — $68 MrH.).
OcHo8Hble mpeHObI

Pacnpogaxa poccumckmnx aktmeoB 3a pybexom HabupaeT obopoTel. B | kBaptane 2019 roga pbiHok M&A
HecKomnbko cokpaTuncs. CyMMapHasi CTOMMOCTb COEJIOK B SHBape-MapTe cHuannack Ha 29,6% no cpaBHEHMIO
C aHanorM4yHbIM Nepuogom npoLunoro roga, Aocturdys $9,54 mnpa. (npotue $13,55 mnpa. rooom paHee). 3a
3TOT nepuog OTMeYeHo 72 TpaH3akumm — Ha 4% meHblie, yem B | kBaptane 2018 roga (75 cgenok). B
pybreBOM BbipaXXeHWM cyMMa CAenok 3a nepsble Tpu Mecsua 2019 roga cHM3unacb MeHee 3aMeTHO — Ha
18,8% po 623,99 mnpa. py6. ¢ 768,5 mnpa. py6. 3a aHanornyHbli Nepuos NPoLsioro roga, YTo CBA3aHo C
ocnabneHunem Kypca pyonsi.

CpefHsisi CTOMMOCTb CAESOK (3a BblMETOM KpYMHEWMWMX) Bblpocra B FOAOBOM CpaBHeHWM Ha 2,7% pno $68
MITH. No cpaBHeHuo ¢ $66,2 MnH. B AHBape-mapTe 2018 roaa.

OcTaeTcs akTyanbHbIM TpeH, HadaBLmincs ele B koHue 2017 roga — cokpalleHune Y1crna COenok 3a cyet
UX YKPYMHEHUS U BO3pacTaHWe PoSiu rocKOMMaHuM, KOTopble MOryT Mo3BonuTb cebe KpynHble nokynku. B
YacTHocTu, ocobeHHy akTuBHOCTb B | kBapTane 2019 roga nposiBUN rocydapCTBeHHbI GaHk BTBH,
COBEPLUMBLUMNIA Cpa3dy HECKOSbKO COENOK, YEeTbIpe M3 KOTOPbIX BOLUMM B CTaTUCTUKY OtonneTeHs. Takke
CYLLIECTBEHHO pacTeT aKTMBHOCTb MHOCTPaHHbLIX MHBECTOPOB, NPMOBpeTaoLLMX POCCUCKME NPeanpuaTus —
06BbEeMBI X 3aKyMNoOK B MapTe NPeBbICUITN CyMMapHbIN 06beM caenok Ha BHyTpeHHeM M&A pbliHKe.

I'Ile 39TOM 4uUCIo TpaH3aKLI,VIl7I C y4yactmem marnoro u cpegHero ObusHeca npoaoJrKaeT cokpawaTbCd, oT4acTn
n3-3a nageHuna Kypca py6n9| — CTOMMOCTb 3Ha4YMTENbHOM YacTu COENoK onyctunacb Huxe MUHUMaNbHOM
CyMMbl ONA BXOXOEHUA B Hally CTATUCTUKY. OpgHako rnaBHbIM ABUXYLINM q)aKTOpOM OCTaeTCcd 3aMeTHoe
CHMXeHne npe/:l,anmeaTeanKoﬂ aKTUBHOCTW.

Mo paHHbIM ®HC, 3a nepsbii kBapTan 2019 roga 4MCNO BHOBb CO34aHHLIX KOMMEPYECKMX OpraHvM3auui B
rocpeecTtpe cokpatunocb Ha 21,9% B cpaBHeHun ¢ TeM xe nepuogom 2018 roga (68,5 Teic. npotus 87,8
TbiC.). CHM3MMOCh TakkKe KONMYEeCTBO KOMMaHUN, CO30aHHbIX B pe3ynbTaTte peopraHmsaumm, — oo 557, 4to Ha
35,8% MeHbLUe, 4eM rogom paHee.

Bcero 3a aToT nepuoa npekpatuim cBoto aesaTenbHocTb 181,1 Thic. koMnaHun — Ha 2,7% 0Oornblue, YeM 3a
TOT Xe nepuog 2018 roga (176,3 Teic.). Cpean HUX Aonga Tex, KOTopble NpeKkpaTunu AesTenbHOCTb B CBA3U C
peopraHusaumen, ymeHblumMnacb Ha Tpetb — Ao 1,6 TbiCc. KomMnaHui. KynuTb rotoBbin 6usHec Ha Avito B
Hayane 3Toro roga MoxHo Obino Ha 14% pelweBne, Yem rogom paHee, npuyem Gornblue BCEro nogeLleBenm
OHNanH-marasumHbel. ObLlee Yncno npeanoxeHun o Nnpogaxe busHeca Boipocno Ha 33%, a cNpoc yBenMYncs
Ha 15%. OgHako Bce 3TV COENMKM CIMLLKOM AELIeBbl M HE MonaaaoT B CTaTUCTUKY Hallero OronneTeHs.

HeoGxogumo oTMeTWTb, YTO B | kBapTane Gbifo 3ak/4YeHO TPU CAENKU CTOMMOCTbO cBbile $1 mnpa.
KpynHenwen caenkon nepuoga ctana nokynka 100% Luxoft Holding Inc amepukaHckon komnaHuen DXC
Technologies 3a $2 wmnpa. HeHamHoro ovcTtaeT OT Hee KpynHas chenka B MalUMHOCTPOEHUN —
npruobpeTeHue y kKoHUepHa «TpakTopHble 3aBoabl» 74,5% akumii MAO «Kypranmawsasog» (KM3) oueHo4uHo
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3a $1,64 mnpg. (noopo6Hee cm. Ne251-252). KpynHeiiwen caoenkoi mapTa crana npogaxa TMK ceoero
amepukaHckoro ameuanoHa IPSCO Tubulars 3a $1,2 mnpa.

3ameTHoe BnMsiHMe Ha M&A aKTMBHOCTb OKa3blBaeT CTarHauus MMPOBOW, a BCrnepn 3a HEW — U POCCUIACKON
akoHoMukM. Tak, uccneposaHue The Financial Times u aHanuTnyeckoro LeHTpa Brookings, npoBeaeHHoe B
anperne, nokasbiBaeT, YTO AN rnobanbHOM 3KOHOMWMKM HACTYynuIl Mepuog «CUHXPOHHOTO 3aMefieHus».
CornacHO [aHHbIM  WCCNefoBaHWs, WHOWKATOPbl HACTPOEHUA CYOBLEKTOB 3KOHOMMKM U GasoBble
CTaTUCTMYECKME MoKasaTenu yxyawarTcs. B cTpaHax C pasBMTOM 3KOHOMUKOW COXPaHAETCS BbICOKWN
YPOBEHb rOCAOMra, YTO MPEnATCTByeT NPUMEHEHMIO HANOroBbIX N OHOMKETHBIX METOO4OB CTUMYIIMPOBAHMS
pocta akoHomukn. B CLUA cHwmxaloTcs Temnbl pocTa Takumx 6a3oBbix nokasaTenen, Kak 3aHATOCTb U
PO3HWYHbIE MpoAdaxu. Temnbl 3KOHOMMYECKOro pocta B EBpone 3amepnsioTcsi Bcred 3a SKOHOMMUKOW
NepmaHum: Tak, 31 sHBap MUHUCTEPCTBO 3KOHOMUKM N IHEPTreTUKN [epMaHumM pe3Kko COKpaTMMo NPOrHo3 no
pocTy 3koHOMMKKM cTpaHbl ¢ 1,8% go 1% B 2019 roagy, cBA3aB 310 ¢ nocneacTeuamu Brexit n ToproBbiMm
kKoHdnmktamn CLUA n Kutas.

3amenneHne TemnoB pocta bygeTr xapaktepHo B 2019 rogy v AN POCCUMNCKOM 3KOHOMWKM. B sHBape
MexayHapoaHblin BantoTHbIN OOHA, NOHU3MN NPOrHO3 NO POCTY poccuickon akoHomukn B 2019 roay oo 1,6%,
a B 2020 rogy — no 1,7%. MNporHo3 BcemupHoro 6aHka no pocty BBIM B Poccuun B 2019 rogy cHuaunca ¢
1,5% 0o 1,4%. B npaBuTensCcTBE, B CBOI o4epenb, B 2019 rogy 3annaHnposanu poct Ha 1,3%.

Ecnu B 6nwxkanwee BpeMss MakpO3KOHOMMYECKas CUTYaLMUsa OCTAaHETCA HEM3MEHHOW, No utoram | nonyrogus
2019 roga MOXHO OXuaaTb COKpalleHus obbema pbiHka M&A Ha 20-25% OTHOCUTENbHO aHanorM4yHoro
nepvoga npoLusoro roaa.

lMepBoe mecTo B penTuHre otpacnen B | keaptane 2019 roga 3aHann nHdopmaumoHHble TexHonormn (IT) ¢ 9
caenkamu Ha $3,11 mnpa. (32,6% oGbema pbiHka). KpynHelwer coenkoi B 0Tpacnu v KpynHenLwen Caenkom
nepuoga crano npuobpeteHne 100% Luxoft Holding Inc amepukaHckoi komnaHuneit DXC Technologies 3a $2
mrpg. CymmapHas CTOMMOCTb CAENoK Bblpocna B 24 pa3a no CPaBHEHMWIO C NPOLUSbIM FO40M.

Ha BTOpOE MecTo B penTuHre oTpacnen 3a aHBapb-mapT 2019 roga NOAHSANOCh MALUMHOCTPOEHME C ABYMS
TpaH3akuusmu Ha $2,24 mnpa. (23,5% obbema pbiHka). KpynHeriweii coenkoit nepuoga ctan nepexod 74,5%
akumi «Kypranmawsasoga» (KM3) ot koHuepHa «TpakTopHble 3aBoabl» k «Poctexy». OTa caenka crana
BTOPOW MO pa3mepy B oT4eTHOM nepuoge. CymmapHas CTOMMOCTb CAernoK okasanack novtn B 9 pas 6onbLue
nokasatens aHanornyHoro nepuoga 2018 roga.

Ha TpeTbe MecTo no utoram kBapTana BbilWfa MeTanfyprus ¢ OOHOW, HO TPeTbel MO BENUYMHE CAENKOW
nepuoga — npogaxeir TMK cBoero amepukaHckoro gueuanoHa IPSCO Tubulars 3a $1,2 mnpa. Oons
oTpacnm coctasuna 12,7% obbema pbiHKa. [1pn 3TOM CyMMapHasi CTOMMOCTb CAENOK, 3adUKCUPOBaHHbIX B
MeTannypruu B sHBape-mapTe 2019 roga, Beipocna B 8,7 pasa B rojOBOM CpaBHEHUM.

Ha yeTBepTOe MecTo Mo uToram nepuoga OMNyCcTUNCA TpaHcnopT ¢ 4 caoenkamu Ha cymmy $792,8 mnH.
KpynHenwen wu3 Hux ctano npuobpeteHne rpynnon UCT AnekcaHgpa Hecuca y «[1pOMBbILINAEHHBIX
nHeectopoB» Cepres eHepanosa «[lepBoit TskenoBecHoi komnaHum» (MTK) oueHoyHo 3a $608,3 MIH.
HOons  otpacnn coctaBuna 8,3% obbemMa pbliHKa. [lpu 3TOoM cymmapHasi CTOMMOCTb  COENOK,
3aMKCUpoBaHHbIX B TpaHcnopTHOM oTpaciu B | kBaptane 2019 roga, cHusuMnacb B 2,8 pasa B rogoBOM
CpaBHEHUN.

Ha natoe mecto mogHsAnca manoaktveHbli Ao atoro TOK (gons pbiHka — 6,6%) ¢ 6 caenkamm Ha CymMmy
$625,3 mnH. KpynHeliweii caoenko nepuofa B oTpacnu ctana nokynka komnanvein DEA Muxavna ®puamana
MeKcuKaHckol HedTerasosolt Sierra Oil & Gas npumepHo 3a $500 mnH. OHa Takke cTana KpynHeiwen B
obnactn HedTenobbium B Mekcuke, ¢ Tex nop kak B 2013 rogy HedTsIHOM CEKTOp CTpaHbl Obin OTKPLIT Ans
WHOCTpPaHHbIX nHBecTopoB. CymMMapHas CTOMMOCTb CAENOK, 3adMKCMPOBaAHHbLIX B OTPAcnu B sHBape-mapTte
2019 ropa, Bblpocna Ha 11,4% no cpaBHeHUIO C nepBbiMKU Tpemsi Mecauammn 2018 roga, a UX KONMYECTBO
yOBOWUNOCH.

Ton-10 caenok ¢ ydactnem poccumnckux komnanui B 1 ksaptane 2019 roga npeacrasneH Ha puc. 11.
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Puc. 11. Ton-10 cdenok ¢ y4acmuem pocculickux komnaHuli e 1 keapmane 2019 2oda

Bbig00:

B | keapmane 2019 2oda pbiHOk M&A Heckonbko cokpamurics. CymmapHasi cmouMocmb cOesioK 8 siHeape-
Mapme cHu3unacb Ha 29,6% o cpasHeHUI ¢ aHaro2u4YHbIM nepuodom rnpouwsio2o eoda, docmueHys $9,54
mnpo. (nmpomus $13,55 mnpd. 2odom paHee). 3a amom nepuod ommeyeHO 72 mpaH3akuuu — Ha 4%
meHbwe, Yyem 8 | keapmaisie 2018 2o0a (75 cdernok). B pybrnesom ebipaxxeHuu cymma cOesioK 3a repeabie mpu
mecsya 2019 eoda cHusunacb MeHee 3amemHo — Ha 18,8% 0o 623,99 mnpd. pyb. ¢ 768,5 mnpd. pyb. 3a
aHarsnoeauy4HbIl nepuod fpowsio2o 2oda, Ymo ces3aHo C¢ ocrabneHuem Kypca pybns. Ecnu e bnuxalwee
8peMsi MakpOIKOHOMUYEeCKasi cumyayusi ocmaHemcsi Heu3MeHHoU, rno umoeam | nonyeodus 2019 z2oda
MOXHO OXulamb cokpauwjeHusi obbema pbiHka M&A Ha 20-25% omHocumesibHO aHasio2u4yHo20 rnepuoda
rnpowisiozo eooda.

Uemoyruk: http://www.akm.ru/rus/ma/ (6ronnemenb Ne253, anpens 2019 e.)

4.6. AHanu3 bupxeBbIX cAeNnoK (KOTMPOBOK)

[aHHbI aHanmM3 Npon3BOAUIICSA Ha OCHOBE AaHHbIX ToproB MockoBckon bupxu (obpasoBaHa B fekabpe 2011
rooa B pesynbTaTe CNUSHUSE OBYX OCHOBHbIX pOCCUMCKMX 6upxeBbix rpynn — MMBB u PTC) -
(http://moex.com/).

Ha (*)OHﬂ,OBOM PbIHKE OTCYTCTBYIOT 6VIp)KeBbIe caenkn (KOTI/IpOBKVI) C akunAamMmm oueHmnBaemMoro aMmnTeHTa.

B pesynbTate aHanmsa utoroB ToproB Ha MockoBcko Oupxe (http://moex.com/) He oOHapyXeHo
WHopmauun o caernkax (KOTUPOBKax) C akUMAMU KOMMaHWA, CXOXUX NO CTPYKType BusHeca ¢ oueHnBaemoun
KOMMaHWen, C yka3aHMemM HauMMEHOBaHWs KOMMaHWWA, OCHOBHbIX MapamMeTpoB CAENKU U XapakKTepucTuk
(kONMYECTBEHHBIX 1 KAYECTBEHHbIX MOKa3aTenemn) KOMNaHMm Ha MOMEHT CAENKM.

4.7. AHanNu3 BHEOUPXEBbIX CAENOK

[aHHbI aHanM3 nNpom3BOOMIICA Ha OCHOBE AaHHbiX 0asbl caenok M&A BronneTeHs "PbIHOK CrMSHUA ©

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

B paHHom 6ase caenok obHapykeHa MHMOPMaLUMs O KOHKPETHbIX BHYTPEHHUX cAenkax C akumsmu unm

OONSMU POCCUNCKUX FNN3UHIOBLIX KOMMAHWUM (KOMNaHWA CXOXMX MO CTPyKType 6usHeca) Ha BHebMpKeBOM

pbIHKE.

[aHHble 0 BHEBMPXEBbLIX cAernkax ¢ akumammn (GonsMmn) NM3MHIOBbLIX KOMNaHW NpeAacTasneHsl B Tabn. 26.
Tabnuua 26.

ﬂaHHble o BHeGI/Ip)KEBbIX caernkax ¢ akumamm (AO.HSlMVI) JNIN3NHIroBbIX KOMMAHUN

Pasmep
®dopmar nakera
caenku akuun/

ponen, %

MpoapaBey MokynaTenb
(KOHEYHbIN (cobcTBEHHMK
6eHedmumap) nokynarens)

CrtoumocTb Kypc $ un
caenku, $ MHbIX BasnoT,
MJTH. pyo6.

HanmeHoBaHue

obuecTBa

EBrexuit JloTBMHOB,

OO0 «MNHTEPNU3UHI» Cepreit BaxxaHoB Ecbvm Kora BHyTpeHHsist 52,00 12,1 deB.12 28,9503
3AO0 «LleHTpanbHas
OAOQO «PocpopnuauHr» Pocumyuectso aBUanuanHroBas BHyTpeHHAs 100,00 7,4 anp.12 29,3627
KomnaHms"
000 «OB-JTn3unHr» VR-Leasing AG 00O «3kcrnobaHk»  BHYTpeHHsist 100,00 75,0 aer.13 33,2474
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Pasmep
®dopmar nakera

CrtoumocTb Kypc $ un
caenku, $ WHbIX BanoT,
MITH. pyb6.

Mpopasey MokynaTtenb
(KOHEeYHbIN (cobcTBEHHMK
6eHeduumap) nokynarens)

HanmeHoBaHue
obuecTBa caenku akumn/

nonen, %

00O «TpaHcPuH-M»
(KOHTponMpyeTcst

000 «KNK-Y» Unifund Consulting Hno BHyTpeHHsisA 50,00 80,0 ceH.13 32,3451
«bnarococTtosiHne»
yepe3 OAO
«PycPennJnaunry»)
OAO «XaHTblI-
000 «tOrpa-NusunHr» MaHCHVCKI BaHi HeT gaHHbIx BHyTpeHHsst 100,00 26,0 aHB.14 35,2448
AKUMOHEpbI rpynmbl
JInsnHroBas koMnaHus «BuH» (Munxaun n
Carcade (OO0 Getin Holding S.A. Caut-Canam BHyTpeHHsist 100,00 45,1 aBr.15 66,4779
«Kapkage») IN'yuepuesbl 1 Mukann
LUnixaHoB)
000 «MKB-nuaunHm» MAO «Mackoscknii  3AO «PETWUOH g, 10105 99,99 24,7 nion. 18 62,7565
KPeAUTHBIN BaHK» TIN3UHr»

Ucmounuk. 1. http://www.akm.ru/rus/ma/bs/index.htm 2. Ananua OuyeHujuka.
,D,OKyMeHTaJ'IbeIe noareepXXaoeHuA BblleyKa3aHHbIX COENIOK npencrtaBiieHbl B |_|pI/IJ'IO>KeHVIVI 1 HacTodALwero
oT4yeTa.

4.8. O6LwWwume BbIBOAbI

Bbi800b!I:

1. JuHamuka nokadamernel 3KOHOMUYeckol akmueHocmu 8 1 k8. 19 yxydwunacb. Ha ¢hboHe yckopeHusi
UHQAyuU Habnwdanock 3amedneHue 8 peanbHOM 8bipaxeHuu obopoma po3HUYHOU mopzaoerniu U obbema
naamHbIX ycriye HaceseHuro.

2. B | keapmane 2019 2oda pbiHOK M&A Heckonbko cokpamuscs. CymmapHas cmoumMocmb COefioK 8
siHgape-mapme cHu3sunack Ha 29,6% o cpasHeHuUro ¢ aHarno2u4yHbIM nepuodom npowsiozo eoda, docmueHys
$9,54 mnpd. (npomue $13,55 mnpd. eodom paHee). 3a amom rnepuod ommeyeHo 72 mpaH3akyuu — Ha 4%
meHbwe, 4yem 8 | kgapmase 2018 2o0a (75 cdesnok). B pybrnesom sbipaxeHuu cyMmma cOeriok 3a nepebie mpu
mecsiya 2019 2oda cHu3umnacb MeHee 3amemHo — Ha 18,8% 0o 623,99 mnpd. pyb. ¢ 768,5 mnpd. pyb. 3a
aHarsnoauy4HbIl nepuod npowsio2o 2oda, Ymo ces3aHo ¢ ocnabneHuem Kypca pybns. Ecnu e bnuxatiwee
8peMsi MaKpO3KOHOMUYecKasi cumyayusi ocmaHemcs Heu3MmeHHoU, rno umoeam | nonyeodus 2019 eoda
MOXHO OXulGamb cokpauweHusi obbema pbiHka M&A Ha 20-25% omHocumesibHO aHasioe2u4Ho20 rnepuoda
npowioz2o eoda.

3. Ha c¢poHOosOM pbIHKE omcymcmeyrom bupxegble cOeniku (KOmupo8KU) C aKyusMu OyeHU8aemMoz0
amumeHma. B pesynbsmame aHanu3a umozoe mopeoe Ha Mockoeckol 6upxe (http://moex.com/) He
0B6HapyxeHo UHhopMayuu o coerikax (Komuposkax) ¢ akyussMu KoMraHul, CXOXUX no cmpykmype 6usHeca
C oueHusaemMoU KomraHuel, C yKasaHUeM HauMeHO8aHUS KOMMaHul, OCHOBHbIX rapaMmempos cOesiku u
Xapakmepucmuk (KOJIU4eCmMBEeHHbIX U Ka4eCcmeeHHbIX rnokasameriel) KoMrnaHul Ha MOMeHM COesiKU.
Omcymcmeytom OaHHbie 1-20 YposHs 07 OUEeHKU CcmouMocmu akyul oueHugaemozo QObuwecmsa 1o
MexdyHapodHomy cmaHlapmy cbuHaHcogold omyemHocmu (IFRS) 13 «OQOueHka cripasednusou
cmoumMocmuy, 8 Yacmu HabnwdaeMbix KOMUPOBOK (COESOK) C aHalo2UYHbIMU KOMMaHUSIMU, CXOXUX MO
cmpykmype 6usHeca.

4. B docmyriHbIXx UCMOYHUKax obHapyxeHa UHQOpPMayUsi O KOHKPEemHbIX cOesikax Ha 8HEOUPKEBOM PbIHKE C
akyusmu (0onsaMuU) unu KOMMaHUsIMU, CXOXUMU 10 cmpykmype 6u3dHeca c¢ oueHusaemol KomrnaHuel, ¢
yKazaHueM HauMeHO8aHUsI KOMMaHUl, OCHOBHbIX napamMmempos COesiKU U XxapakmepucmukK (KOsu4eCcmeeHHbIX
U Ka4ecmeeHHbIX roka3ameriel) KoMrnaHul Ha MOMeHmM cOeriKu.

Cywecmsyrom OaHHble 2-20 YpPoeHs Oni OUEHKU cmoumMocmu _akyul oueHugaemozo QObwecmea o
MexdyHapodHomy cmaHlapmy cbuHaHcogold omyemHocmu (IFRS) 13 «OQOueHka cripasednusou
cmoumMocmuy, 8 4Yacmu 8Hebupxeebix COefloK C aHano2UuYHbIMU KOMMaHUSIMU, CXOXUX MO CMmpyKmype
bu3sHeca.
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V. METOOOJ10N'MA OLIEHKU I
5.1. O6Lwue nonoxeHus

B cooTtBeTCcTBMM C TpeboBaHnamn degepanbHoro ctaHgapTa oueHkn «ObLwmue NoHATUS OLEHKM, noaxoabl u
TpeboBaHua k nposeaeHuto oLeHkn (PCO Ne 1)», yTBepxkaeHHoro MNpukasom MuUHMCTEPCTBA 9KOHOMMYE CKOTO
passutua Poccuiickon ®epepaumm (MunHakoHompassutusa Poccun) Ne 297 ot 20 maa 2015 r., OCHOBHbIMU
noaxo4amMu, UCNosnb3yemMbiMU NPY NPOBEAEHUN OLIEHKM, SBMAIOTCA CPABHUTENbHbINA, JOXOOHLIN 1 3aTPaTHbIN.

B cooTtBeTCTBMM C nonoxeHnsMn MexgyHapogHoro ctaHgapTa mHaHcoBon otyeTHocTH (IFRS) 13 «OueHka
cnpaBenMBon CTOMMOCTM» OCHOBHbLIMU NOOXOAAMM K OLLEHKE SIBMISAKOTCA PbIHOYHBIA, JOXOAHbIN U 3aTpaTHbIN
nogxonbl. B uenom obwue noaxoapl K OLEHKe B yKa3aHHbIX CTaHZapTax He NpoTuBopeYaT apyr Opyry.

5.2. O6Lwwme NOHATUA OLIEHKMN

B cootBeTcTBUM C TpeboBaHusMn PenepanbHOro ctaHgapTa oueHkm «ObLme NoHATUSA OLEeHKKU, noaxoabl 1
TpeboBaHus k nposeaeHuto oueHkn (PCO Ne 1)» K 06beKTy OLEHKN OTHOCATCA 06bEeKTbl rpaXaaHCKux npas,
B OTHOLLIEHUWN KOTOPbIX 3aKkoHoA4AaTeNnbLCTBOM Poccunckon defepaumm ycTtaHoBNEHA BO3MOXHOCTb UX y4acTus
B rpaxkgaHckoM oboporTe.

BusHec — cornacHo TpeboBaHuam deaepanbHOro ctaHgapTa oueHkn «OueHka 6usHeca (PCO Ne 8)» nopa
OM3HECOM MOHMMAaEeTCs NpeanpuHUMaTenbcKkas AenaTenbHOCTb OpraHM3aunm, HanpaBneHHas Ha u3BneveHne
3KOHOMUYECKUNX BbIFOA.

LleHa — 39TO peHexHas cymma, 3anpalivBaemMasl, npegraraemas unu ynnadvBaemasl y4yacTHWKamMu B
pe3ynbTaTte COBEPLUEHHOW UMK NpeanoniaraeMon CaemnKu.

CTonMocTb 06bEeKTa OLeHKM — 3TO Hanboriee BeposTHas pacdeTHas BeEnvuYMHa, ONpedereHHasl Ha aarty
OLEHKM B COOTBETCTBMU C BblOpaHHLIM BUOOM CTOMMOCTU corflacHo TpeboBaHmam PepepanbHOro ctaHgapTa
oueHku «Llenb oueHkn n Bugbl ctoumoctn (PCO Ne 2)».

CnpaBegnuBasi CTOMMOCTb - LieHa, KoTopas 6bina Obl monyyeHa npv NpoAake akTuBa Unu ynnadeHa npwu
nepepave obsizatenbcTBa Npu NPOBEAEHUN onepaLmm Ha 4OOPOBOMbLHOM OCHOBE MEXAY y4aCcTHMKaMM pbiHKa
Ha paTy oueHkn (MexayHapofHbin ctaHgapT duHaHcoBow otyeTHocTH (IFRS) 13 «OueHka cnpaBeanveoun
CTOMMOCTWY).

CtoumocTb BM3Heca — cornacHo TpeboBaHuam PegepanbHoro ctaHaapTa oueHkn «OueHka 6usHeca (PCO
Ne 8)» aTO0 Hambonee BepoATHas pacyeTHas BeNNMYMHAE, SBMSOWAACA [OEHEXHbIM BblpaXeHneMm
3KOHOMWYECKUX BbIrO4 OT NpeanpuHUMaTerbCKOM OesATeNbHOCTb OpraHu3aunm .

MToroBas BenuYMHA CTOMMOCTM — CTOMMOCTb OObBEKTa OLEHKM, paccyMTaHHasi Npu MCMoNb30BaHWK
NOAXOAO0B K OLEeHKe M 0DOCHOBaHHOIO OLEHLLMKOM corfniacoBaHus (0606LeHns) pesynbTaToB, NOMyYeHHbIX B
pamKax NPYMEHEHNsT pa3nnYHbIX NOAXOAO0B K OLIEHKeE.

Mopxon K oueHke — 3TO COBOKYMHOCTb METOAOB OLIEHKWU, 00beanHeHHbIX obLier meTtogonormen. Meton
NpoBedeHNsT OLlEHKM OObeKkTa OLEHKM — 3TO MOCreAoBaTeENbHOCTbL MpoLeayp, NO3BONSAIOWAs Ha OCHOBE
CYLLLECTBEHHOW AN OaHHOro MeToda MHGopMauuu onpefenuTb CTOMMOCTb OObeKTa OLEHKU B pamMKax
O[HOTO M3 NOLAXOAO0B K OLIEHKE.

[aTa onpegeneHns cCTOMMOCTU 0ObeKTa OLEHKM (AaTa npoBefeHUs OLeHKM, AaTa OueHKU) — 3To aara,
Mo COCTOSIHUIO Ha KOTOPYHO OMNpeferneHa CTOMMOCTb 0ObekTa OLEHKM.

Mudopmauma o cobbiTusx, npousowwenwmnx nocrne Aatbl OLEHKM, MOXeT OblTb WCnonb3oBaHa [Anis
OnpeaeneHns CTOMMOCTU OObEKTa OLLEHKM TONMbKO AN NOATBEPXKAEHUS TEHAEHUUN, CIOXMBLLMXCS Ha AaTy
OLIEHKM, B TOM cy4yae, Korga Takasi MHhopMauusa COOTBETCTBYET COXMBLUMMCS OXUOAHMAM pbiHKa Ha gaTy
OLIEHKM.

[donylweHne — npeanonoxeHne, NPUMHUMAeEMOE Kak BEPHOe W Kacawuweecs ¢pakToB, YCMNOBUA UMK
06CTOATENLCTB, CBSA3AHHLIX C 0OBEKTOM OLeHKM UMK NOAXOA4aMM K OLIEHKE, KOTOpble He TpebytoT NpoBepKU
OLEHLLIMKOM B MPOLECCE OLIEHKM.

Ob6tbeKkT-aHanor — OOBLEKT, CXOAHbIN OOBLEKTY OLEHKUM MO OCHOBHbIM 3KOHOMUYECKUM, MaTepuarbHbIM,
TEXHUYECKUM W APYTMM XapakTepuUcTMKaMm, OnpeaensitoLLmmM ero CTOMMOCTb.
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OO6Lee onMcaHMe NOAX0OA0B U METOAOB OLIEHKMU

5.3.1. O6wee onucaHMe nNOAXOAOB M MeTOAOB OLIEHKM B COOTBETCTBMU C MNOJIOXKEHUSMU
MexayHapogHoro crtaHpapta ¢uHaHcoBon otyeTHocTn (IFRS) 13 «OueHka cnpaBepnuBoun
CTOMMOCTU»

3ampamHbit nodx0d. 3aTpaTHbIN NOAXOA K OLleHKe — 3TO NoAX0A, MPU KOTOPOM OTpaxaeTcs Cymma, kotopas
notpebosanacb 6bl B HACTOALWMIA MOMEHT AMs 3aMeHbl NPOU3BOAMTENBHOW CNOCOBHOCTU akTmBa (4acTo
Ha3blBaeMOW TeKyLLel CTOMMOCTbIO 3aMELLEHNS).

C TO4YKM 3peHnst MpoAaBLa Kak y4acTHMKA pbiHKa LieHa, koTopas Obina Obl nonyyeHa 3a akTMB, OCHOBaHa Ha
TOW CyMMe, KOTOPYI MOKynaTenb Kak Y4YacTHUMK pblHKa 3annaTtut, 4Tobbl npuobpect unu nocTpouTb
3amMeLlarLLmMn akTue, obnagarLmin CoNnoCTaBUMON MOMb30N, C YY4ETOM MOpanbHOro uaHoca. MNpuynHa atoro
3aKnyaeTcst B TOM, YTO MOKynaTenb Kak yY4aCTHMK pbiHKa He 3annaTtun Obl 3a akTMB cymMMy Oonblue, 4em
CyMMa, 3a KOTOpPYI OH MOr Obl 3aMEeHUTb NPOM3BOAMTENBbHYIO CMOCOOHOCTE AaHHOro akTmea. MopanbHbIn
M3HOC BKIIOYAeT B cebsa  dmanyeckoe yxyalleHne, yHKUMOHANbHOE (TEXHOMOrMYeckoe) yctapeBaHue u
3KOHOMUYECKOe (BHELLUHEee) ycTapeBaHue, U sBNseTcs Oonee LUMPOKMM MOHATMEM, YEM U3HOC B LENsX
NnoaroToBKU M MpeAcTaBneHns pMHaHCOBOW OTYETHOCTU (pacnpefeneHne UCTOPUYECKONM CTOMMOCTM) UNnn
HanorosbIX Lenax (MCNonb3oBaHWE OMpedeneHHbIX CPOKOB MONE3HOW cnyxdbl). Bo MHOMMX cnydasax meton
TEKyLen CTOMMOCTM 3aMeLLeHUs MCMonb3yeTcs ANA OLEHKM CnpaBeanvBonM CTOMMOCTM MaTepuasnbHbIX
aKTMBOB, KOTOPble WCMONb3YOTCA B KOMOMHauuW C APYyrMMU akTuBamm wnv C OPYrMMM akTuBamu W
obsizaTenbcTBaMu.

PbiHOYHBIG 109x00. PbIHOUHBIN NOAXOA K OLiEHKE — 3TO NOAXOA, NPY KOTOPOM UCMONb3YHTCA LiEHbI U Apyras
yMecTHas HdopmaLusi, reHepupyemMasi pbIHOYHBIMU OMnepaunsaMn ¢ UAEHTUYHBIMU U CONOCTaBUMbIMU (TO
€CTb aHarnorMyHbIM1) akTBamu, o0bs13aTenbCTBAMM UK FPYNINON akTUBOB 1 0643aTeNbCTB, Takol Kak OU3HeC.

B meTogax OUEHKM, COBMECTMMbIX C PbIHOYHBIM MOAXOAOM, YacTO MCMONb3YKOTCA PbIHOYHBIE MHOXUTEMMW,
BO3HMKaKOLWLME M3 KOMMSIEKTa COMOCTaBMMbIX Mokasatenen. MHOXWUTENN MOryT HaxoAWUTbCS B OOHMX
AnanasoHax C OpYrMM MHOXWUTENEM Mo KaXaoMy COMnocTaBMMOMY nokasatento. [Ana Beibopa Hagnexalero
MHOXWTENS U3 ananasoHa TpebyeTcsi MICNONb30BaTh CYXXOEHWE C YYETOM Ka4yeCTBEHHbIX U KONMYECTBEHHbIX
aKkTopoB, cneundunieckmx Anst OLEHKN.

MeToabl OLIEHKW, COBMECTUMbIE C  PbIHOYHbIM  MOAXOAOM, BKMKYAT MaTpUYHOE LeHooOpasoBaHue.
MaTtpunyHoe ueHoobpa3oBaHME — 3TO MaTEMATUYECKUM METOh, WCMOSMb3yeMbl MPEUMYLLECTBEHHO OIS
OLEHKM HEKOTOpbIX BMOOB (OUHAHCOBBIX WHCTPYMEHTOB, TaKMX KakK [ONroBble LEHHble Oymarn, He
OCHOBbIBasICb N1LIb Ha KOTUPYEMbIX LieHax Ha onpefeneHHble LeHHble Bymarn, a ckopee Ha OTHOLLUEHUU
LEeHHbIX bBymMar K Apyrum KOTUPyeMbIM LieHHbIM ByMaram, NCrnosib3yemMbiM Kak OpUeHTmp.

HoxodHbiU nodxod. [oXoAHbIM MOAXOA K OLEHKe — 3TO noaxon npu KOTopom Oyaywime cymmbl (Hanpumep,
MOTOKWN LEHEXHbIX CPeACTB UNKN JOX0Abl U pacxodbl) NPeoOpa3oBLIBAIOTCA B €AMHYH CYMMY Ha TeKyLLU
MOMEHT (TO €CTb AWCKOHTMPOBaHHY0). pn mMcnonb3oBaHMM OOXOAHOrO Moaxoda OLEeHKa CrnpaBeanvBon
CTOMMOCTM OTpaXaeT TeKyLUMe PbIHOYHbIE OXNOAHWS B OTHOLLEHMM TakmxX OyQyLLUX CyMM.

MeToapbl OLEeHKM AOXOAHBIM MOOXO40M BKIHOYAKOT:

(a) meToAabI OLEHKN NO NPUBEAEHHON CTOUMOCTMU;

(b) Mogenu oueHkM onumoHa, Takue kak opmyna bnaka-Lloynca-MepToHa unu 6MHommnansHas mogens (To
€CTb CTPYKTYpHas MOAernb), KOTOpble BKMOYaOT METOAbl OLEHKU MO MPUBEAEHHOW CTOMMOCTU U OTpaXxaloT
Kak BPEMEHHYI0, TaK U BHYTPEHHIOK CTOMMOCTb OMNUUOHA;

(C) MeTon AOWUCKOHTUPOBAHHbIX AOEHEXHbIX MNMOTOKOB, KOTOprVI ncnonb3dyeTcd OnAa OUEeHKU CﬂpaBeD,J'IVIBOVI
CTOMMOCTWN HEKOTOPbLIX HEMaTepUuarbHbIX aKTUBOB.

5.3.2. Ob6wee onucaHue nNOAXOAOB M MeTOAOB OLEHKM B COOTBETCTBUU C MOJIOXKEHUAMMU
denepanbHbIX CTaHAAPTOB OLIEHKM

Mpv npoBedeHVMN HAaCTOsILIEeN OLEHKM Bbllleyka3aHHble noaxodbl K OLEHKe CrpaBediMBoi CTOMMOCTM
KOHKPETU3NPOBAanuCh, AOMOMHANUCH U PacLLUMPSANUCL Ha OCHOBE nomnoxeHuid PegepanbHbiX CTaHAAPTOB OLIEHKN,
OeNCTBYIOLWMX Ha AaTy NpoBeAeHUsI OLEHKU U COOTBETCTBYIOLLMX BUAY OGbEKTA OLIEHKM.

[doxoaHbIn noaxon — COBOKYMHOCTb METOAOB OLIEHKM CTOMMOCTM OObeKTa OLEHKM, OCHOBaHHbIX Ha
onpeneneHny oXnaaembiX 4OX0O0B OT 06beKTa OLEHKN.

Ycnosusi _npumeHeHuss _0oxo0Ho20 nodxoda (8 coomeemcmeuu ¢ DCO Ne 1). [doxogHblh noaxon
NpUMEHsIeTCs, Korga CylecTBYeT AOCTOBepHasi MHGOpMaLUMsi, MO3BONsOLLas NpPorHo3upoBaTb Oyaylume
[oxoAbl, KOTOpble 0OOBLEKT OLEHKM CNOCOOEeH NPUHOCUTL, a Takke CBSA3aHHble C OOBEKTOM OLEHKM pacxoabl.
Mpy NpUMEHeHMM OOXOAHOro MoAxoda OLEHLMK onpenensieT BenvuuMHy Oyayuimx OOXO4OB W pacxXodoB U
MOMEHTbI UX NOMyYeHMs.

B cootBeTcTBME C TpeGoBaHusMmun PenepanbHOro craHgapta oueHkM «OueHka OusHeca (PCO Ne 8)» B
pamMkax [OOXOOHOro MOAXOA4A OLEHLUMK onpenensieT CTOMMOCTb OObeKTa OLEHKM Ha OCHOBE OXMAaeMbIX
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OyOyLMX AEeHEXHbIX MOTOKOB UIN MHbIX MPOTrHO3HbIX PMHAHCOBBIX NOKasaTenen AeAaTenbHOCTU OpraHn3auuu,
BeayLLen busHec (B 4acTHOCTU, NPUOKINN).

lpu onpedeneHuu cmoumocmu 0bbeKmMa OUEHKU C UCMob308aHUEM Memodo8 npoeedeHusi OUEHKU
06bekmoe oueHku 00xo0Ho20 nodxoda, ouUeHWUKY 8 coomeemcmeue ¢ mpebogaHusmu PedeparibHO20
cmaHOapma oueHkuU « OueHka busHeca (®CO Ne 8)» cnedyem npouszsecmu rnosmarHbil aHanus u pacqyems|
coeniacHo MemoO0os102uU OUEHKU, 8 YaCmHOCMU:

a) BblOpaTb MeTon (MeTodbl) MpPOBEAEHUs OLIEHKM ODObEKTa OLEHKW, CBSA3bIBAOLWMIA (CBA3bIBAKOLLME)
CTOMMOCTb OObEKTa OLEHKM 1 BENMMYMHbI ByayLIMX AeHEXHbIX MOTOKOB UMM UHbIX MPOrHO3HbIX (PMHAHCOBBLIX
rnokasatenen [AeATenbHOCTM opraHu3auun, Begyllen OusHec. PacyeT MOXeT OCyLeCcTBNATbCS 4epes
NPOrHoO3npyemble OeHEeXHble MOTOKM UMW MHble MoKasaTenu AesTenbHOCTM, OXuaallmecs B pacuyete Ha
BMNOXeHus cobCTBEHHMKOB (COBCTBEHHbIN KanuTan). PacyeT MOXeT OCyLLeCcTBNATLCA Yepes NPorHo3npyemble
OEeHexXHble MOTOKU WM WHble MoKasaTenu AesATeNnbHOCTUM B pacyeTe Ha BMOXEHUS BCEX WHBECTOPOB,
CBSI3aHHbIX Ha gaTy NpoBedeHUs OLEHKM C opraHusauven, Begyllen 6usHec (MHBECTMPOBAaHHLIN KanuTan),
CTOMMOCTb COBCTBEHHOrO Kanutana onpegenseTcsa Aanee nyTeM BblYUTaHWA M3 MOSMyYEHHOW CTOMMOCTU
BENUYMHbI 0653aTeNbCTB TakoW OpraHusauun (He yYTeHHbIX paHee npu hOPMUPOBAHNM OEHEXHbIX NOTOKOB
UNN MHBIX MPOrHO3HbIX (PUHAHCOBLIX NOKa3aTenen AesTenbHOCTN opraHM3auny, Begyllien busHec);

6) onpegennTb NPOAOIMKUTENBHOCTL Nepuoaa, Ha KOTopbl ByAeT NOCTPOEH NPOrHO3 AEHEXHbLIX NOTOKOB MK
WHbIX (DUHAHCOBBLIX MOKas3aTenen OeATENbHOCTM OpraHuM3aumu, Beaylwlen Ou3Hec (MPOrHO3HLIM MEepuon).
MpoJomMKNTENLHOCTL MPOrHO3HOrO Nepuoga 3aBUCUT OT OXMOAEMOro BpeMeHW AOCTMXKEHUS opraHusaumen,
Beaylen 6usHec, ctabunusaummn pesynbTaToB AEATENbHOCTM UNU ee npekpalleHus. B otyete 06 oueHke
OOMKHO coaepxaTbC 060CHOBaHNE NPOOOIMKUTENBHOCTM Nepuoaa NporHo3MpoBaHUS;

B) Ha OCHOBE aHanusa MHdopMauuu O AeSTEeNbHOCTU OopraHusauuu, Begylien OGusHec, koTopas Benacb
paHee B TeuyeHWe penpes3eHTaTMBHOrO nepuoda, pPacCcMOTpPeTb MaKpPO3KOHOMUYECKUE U OTpacneBble
TEHAEHUMM W NPOBECTU MNPOrHO3MPOBAHWE [LEHEXHbIX MOTOKOB WIIN MHbIX MPOrHO3HbIX (UHAHCOBBIX
nokasartenen OesiTenbHOCTN TakoW OpraHM3aumu, UCMOSb3yeMbIX B pacyeTe COrnacHo BbibpaHHOMY MeToady
NpoBeAEHNS OLEHKM 0D BEKTA OLEHKN;
r) onpegenutb CTaBKy AWCKOHTUPOBAHWUS U (MNW) CTaBKy KanuTanu3auuu, COOTBETCTBYIOLLYH BbiGpaHHOMY
MeToAy NpOBeaEeHUS OLIEHKN OObEKTa OLLEHKM.
PacueT cTaBkM Kanutanusauuu, CTaBkM OUCKOHTMPOBAHWSI OOMMKEH COOTBETCTBOBaTb BbiOpaHHOMY MeToay
NpoBedEeHNS OUEHKM OObeKTa OUEHKM W BMAY [OEHEXHOro notoka (unM MWHOro mnoToka [OXO4OB,
NCNONb30BaHHOMO B pacyeTax), a TakkKe yynTbiBaTb OCOHOEHHOCTU MOCTPOEHUS] OEHEXHOro NMoToKa B 4acTu
€ero MHAQIMAUNOHHON (HOMMHANbHBIA UMW peanbHbI AEHEXHbLIN MOTOK) WU HANoroBow (OOHANOroBbIi UMK
NOCNEHAaNOroBbIA AEHEXHLIN NOTOK) COCTaBMNSOLLMX;
) ecnv 6bin BbIOpaH oaMH M3 METOAOB NPOBEAEHMS OLIEHKM OObEKTa OLLEHKW, MPU KOTOPbIX UCMOMNb3yeTcs
OMCKOHTUpOBaHWe, onpeaennuTb NOCTNPOrHO3HYH0 (TEPMUHANBHY) CTOUMOCTb.
MocTnporHo3Has (TepMuHarnbHasi) CTOUMOCTb — 3TO OXMAaemas BeNnMyMHa CTOMMOCTU Ha AaTy OKOHYaHWs
NPOrHO3HOro NEpPUOAaA;
€) NpoBecT pacyeT CTOMMOCTM COBCTBEHHOrO UMM MHBECTMPOBAHHOIO Kanwutana opraHu3auuun, Begyllien
On3Hec, ¢ y4eTOM CTOMMOCTM HEONepaLMOHHbIX akTUBOB M 0053aTeNbCTB, HE MCMOSb30BaHHbLIX paHee Mnpu
OpPMUPOBAHNMN OEHEXHbIX MOTOKOB, MMM WHbIX (OMHAHCOBbLIX MOKasaTenen AesATeNnbHOCTU opraHu3auuu,
BeayLwen 6usHec, BbiIGpaHHbIX B paMKkax NPUMEHEHNS 4OXOOHOro NOAX0Aa;
) NPOBECTN pacyeT CTOMMOCTM 0D bEKTa OLLEHKN.
Peanu3sayusi d0xo0H020 Nodxo00a K oyeHKe 803MOXKHa C UCIoJiIb308aHUeM criedyruux Memodos.
Memod kanumanu3ayuu oxudaemo2o 0oxoda. PacyeT CTOMMOCTU 0ObeKkTa OCHOBaH Ha onpedeneHnn aByx
0a30BbIX BENUMYMH: MOTOKA MOCTOSIHHOIO 40X04a, MPUHOCUMOro OBGHLEKTOM OLIEHKW; CTaBKU KanuTanusauum
[0X04a, XapakTepusyroLLen pUCKM Mosly4eHUs NOCTOSIHHOMO goxoAa. 3HayeHne CTOMMOCTU OOBbEKTa OLEHKM
paccuyuTbiBaeTCS Kak OTHOLUEHWE MOCTOSHHOrO Aoxoda K CTaBke kanutanusauuu. JaHHbId MeTon MOoXeT
NPUMEHATLCSA NPY CrieyLWMX A0NYLLEHUNAX;

e MOTOK JOXO4a NOCTOSAHHbIN UMK NIMHENHO YBENUYUBAOLLMIACA (C OOMHAKOBOWN UHTEHCUBHOCTLIO);

e DWUCKA MONyYeHWss [OXOo4a MOCTOSHHbI WM JIMHEMHO  yMeHbluawwmecss (C  OgUHaKOBOW

WHTEHCMBHOCTbLHO).

B 3aBMCUMOCTM OT NPOrHO3MPYEMOro CpoKa Mosfly4YeHust NMOCTOAHHOIO 4OX04a B CTABKY Kanutanuaaumm MoxeT
BBOOMTLCSA MOMpaBka, onpegensiowias HopMy Bo3BpaTta kanuTtana (mogenb WHByaa; mopenb Xockanbaa;
mMogenb Punra).
Memod duckoHmuposaHusi OeHeXxHbIX rnomokos. Peanunsauns gaHHOro MeToga OCHOBaHa Ha npuHUuMne
OXMWAaHWs, B COOTBETCTBUMN C KOTOPbIM CTOMMOCTb O6beKkTa OLEHKN paBHa TEKyLeN CTOMMOCTUN NPUHOCUMbIX
UM ByayLmMx 0OX040B, BKIHOYAs BbIPYYKY OT NPOAaXN HEYHKLMOHMPYIOLMX (M30bITOYHLIX aKTUBOB).
O6nacTbio NPMMEHEHMS MeToAa SBNSAETCA OLEeHKa akuumi (gonen) OencTBYHLWUX NpeanpusTui B criyvae,
korga Gyayline NoTOKM OOXO4OB HepaBHOMEpPHbLI. HepaBHOMEPHOCTL NOTOKA JOXOA0B MOXET Onpeaensitbest
cnegyrowmmMmmn paktopamu:
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e yBenuyeHuem (yMeHblLueHneM) 06 beMOB peanusaunm;

e  OBOBEKTUBHBLIM MHPMALNOHHLIM POCTOM LIEH Ha NPOOYKLMIO U U3AEPXKKY;

e MpUBMEYEHNEM Y BO3BPATOM 3aEMHbIX CPEACTB;

e HanNMunem KanuTarnbHbIX BIIOXXEHUA B OCHOBHbIE MPOU3BOACTBEHHbIE DOHAbI.

B uenom wmeTogmyeckse nogxodbl K peanusauMum OOXOOHOrO nogxoda B yKasaHHblx PepepanbHblX
cTaHgapTax oueHkn u MexagyHapogHoMm cTaHgapTe duHaHcoBon otyeTHocTn (IFRS) 13 «OueHka
crnpaBeanMBoOi CTOUMOCTU» HE MPOTUBOPEUUBSI.

3aTpaTHbIM NOAXOA — COBOKYMHOCTb METOAOB OLIEHKM CTOMMOCTU OObeKkTa OLEHKM, OCHOBaHHbIX Ha
onpeaeneHun 3atpar, HeobXoaUMbIX ANsi BOCCTAHOBMEHUS MO0 3aMeLleHnst oObekTa OLEHKM, C y4eTOM ero
M3HOCa 1 ycTapeBaHui.

Ycriogus npumMeHeHuUss cpasHumesbHo20 rnodxoda (8 coomeemcmeuu ¢ @CO Ne 1). 3atpaTHbin noaxoAd
NPUMEHSETCS, KOraa CyLLeCTBYEeT BO3MOXHOCTb 3aMEHUTb OOBEKT OLIEHKM OPYrMM 0OBbEKTOM, KOTOPbIN Nnbo
SIBNSAETCA TOYHOW KOMMen obbekTa oueHKW, NMnbo MMeeT aHanormyHble nornesHble ceorcTBa. Ecnn obbekTy
OLEHKM CBOWCTBEHHO YMEHbLUEHWE CTOMMOCTM B CBSI3UM C (DU3NYECKMM COCTOSIHUEM, (DYHKLMOHAMNbHBIM UK
9KOHOMMYECKMM yCTapeBaHWEM, NPy NPUMEHEHUN 3aTpaTHOIO NOAX0AA HEOOXOAMMO YyYUTbIBATL M3HOC U BCE
BVAbl yCTapeBaHWN.

B cootBeTcTBME C TpeboBaHusiMm PegepanbHoro craHgapTa oueHkn «OueHka GusHeca (PCO Ne 8)» B
pamkax 3aTpaTHOro noaxoda OLEHLMK onpenensieT CTOMMOCTb OObekTa OLEeHKM Ha OCHOBE CTOMMOCTM
npyvHagnexawmux opraHu3aumv, Bedyllen Ou3Hec, akTMBOB W MpUHATbIX obs3aTenscTtB. [lpumeHeHne
3aTpaTHOro NoAX0A4a HOCUT OrpaHUYEHHbIA XapakTep M AaHHbIN NOAXOA, Kak NpaBuno, NPUMEHSIETCS, Korga
npubbinb N (MNKM) AEHEXHbIN MOTOK HE MOryT ObiTb OJOCTOBEPHO OMpederieHbl, HO Mpu 3TOM [OOCTyMHa
[ocToBepHas nHgopmaums ob akTMBax n 06s3aTenbCTBax opraHnsaumm, Begyllen 6mMsHec.

Mpn wncnonb3oBaHMM 3aTpaTHOrO MNOAXOA4A KOHKPETHbIM MeTod MNpPOBeOEeHUs OLEHKM OObeKTa OLEHKM
NPUMEHSIETCE C Y4Y4EeTOM OXMOAHUA OTHOCWUTENbHO MEpCrnekTUB [OeATENbHOCTU opraHumsaummn (kak
OencTByroLasa Unm Kak NMMKeManpyemas).

B cnyyae Hanuuus npeanochbinky NMKBMAAUMM OpraHm3aumm, Begylen 6usHec, CTOMMOCTb 06bekTa OLEHKM
onpegenseTcsa Kak Ynctas Bblpy4ka, noriydaemas rnocrie peanv3auumn akTMBOB TakoW OpraHu3auum ¢ y4eTom
noraweHnsl  MMelLWencs  3aO0JDKEHHOCTM U 3aTpaT, CBA3aHHbIX C  peanu3auMen  akTMBOB
N NpekpalleHneM OesTenbHOCTU opraHnsauum, Beayluen 6usHec.

lpu onpedeneHuu cmoumocmu 0bbeKkma OUEHKU C UCIMOob308aHUEM MemoO08 posedeHUs] OUEHKU
obbekma ouyeHKU 3ampamHo20 nodxoda, OoUeHWUKY 8 coomeemcmeue ¢ mpebosaHusmu DedepasibHO20
cmaHdapma oueHKu «OuyeHka busHeca (PCO Ne 8)» crniedyem npoussecmu rosamariHbIl aHaau3 u pac4emsl
coafiacHo Memodorsio2uu OUEeHKU, 8 MOM HUCTIE:

a) U3yunTb N NpPeAcTaBUTb B OTHETE COCTaB akTMBOB M 00693aTenbCTB OpraHv3aunm, BeayLuen busHec;

0) BbISBUTb CheunanusvMpoBaHHble M HecneunanuaMpoBaHHble akTMBbl OpraHM3aumu, Begylleh OGusHec.
CneunanunanpoBaHHbIM aKTUBOM NPU3HAETCH akTUB, KOTOPbIA HE MOXET ObiTb NPoAaH Ha PbiHKE OTAENBHO OT
Bcero OusHeca, 4YacTbld KOTOPOrO OH SBMASieTCA, B  CWMY  YHUKaNbHOCTM, OOGYCrOBrEHHON
crneunanmnsmpoBaHHbIM XapakTePOM, Ha3Ha4YeHMEM, KOHCTPYKUMEW, KOH(UIypauuen, cocTaBoM, pas3mMepom,
MECTOMOMOXEHNEM W OPYrMMW  CBOWCTBaMKM  aktvMBa. OUueHLMKY HeobXoaMMo npoaHanManmpoBaTb
crneumann3MpoBaHHbIe aKTMBbI Ha NPeaMEeT Hanuunst y HAX NMpU3HaKoB 9KOHOMUYECKOr0O YCTapeBaHUS;

B) paccuMtaTb CTOMMOCTb aKTMBOB U 00s3aTeNbCTB, @ Takke, B ClydYae HEOOXOAMMOCTU, AOMONHUTENbHbIE
KOPPEKTUPOBKM B COOTBETCTBUM C NPUHSATON METOL0SIOMMEN NX pacyeTa;

r) NPOBECTUN pacyeT CTOMMOCTU OOBbEKTA OLIEHKM.

Mpn onpegeneHMM CTOMMOCTU OOBLEKTA OLEHKM B pamMKax MNPUMEHEHWUS KaXKOOro M3 MCMNOSIb30BaHHbIX
MEeTOZOB NPOBeAEHMS OLLEHKN 0ObEeKTa OLEHKN OLLEHLUUK JOMKEH YCTAaHOBUTL MU 060CHOBaTL HEOBXOAMMOCTb
BHECEHWS MCMOSb30BaHHLIX B pacyYeTax KOPPEKTUPOBOK U UX BENUYMHY.

Peanusayusi 3ampamHo20 nodxoda K oyeHKe 6u3Heca 803MOXHa C UCMOJIb308aHUEM cJ1edyrouux
Memoaos:

Memod ckoppekmuposaHHbIX YUCMbIX akmueos. B coOTBETCTBMM C AaHHbIM METOAOM CTOMMOCTb MakeTa
akuum (gonen B yCTaBHOM KanuTane) onpeaensierca kak pasHOCTb Mexay CYMMapHOW CTOMMOCTBbIO €ro
aKTMBOB (0OOPOTHLIX 1 BHEOBOPOTHLIX) M 00A3aTENBCTB NPEANPUATHUS.

O6nacTbio NPMMEHEHMSA OAHHOIO MeToAa SABNAETCA OLeHKa akumi (Oonen) B cnegyroLwmx cryyasx;

e puV OLEHKe akuMi (gonen) 4eNcTBYOLWEro NPeanpusiTusl, KOTOpoe He NPeKpaTuUT CBOM OCHOBHOW pof
OEeATeNnbHOCTY, NPOAAB UMEKLIMECS aKTUBbI OJ19 3aMELLEeHUS UX HOBBIMW aHanormyHbIMu (MpYMepom
Takux NpeanpuaTUi SBNAITCA (OUHAHCOBLIE YNPaBSOLWNE KOMNAHUN — (OUHAHCOBO-NPOMbILLIIEHHLIE
rPYnnbl; XONAWHIN);

e TpV OLIEHKEe aKuui (Oonen) OeCTBYIOLWEro NPeanpusiTusl, KoTopoe obrnagaet TakMuMu KanuTanbHbIMU
aKTUBaMW, UHBECTULIMOHHAS MPUBMEKATENbHOCTb KOTOPbIX B OTPLIBE OT MPOU3BOACTBEHHO-COLITOBbIX
NPOLEeCCOB KpawmHe HW3Ka, HO LIeHHOCTb (HEe CTOMMOCTb) AaHHbIX aKTMBOB oOrnpenensieT CTOMMOCTb
npegnpusTUS Kak OeACTBYIOLLEro (NMPMMEPOM Takmx NPeanpusaTMiA MOryT CrYXWUTb KPYMHbIE U cpeaHue
NMPOMBILLIIEHHbIE MPEANPUSATUS, PaCMONIOXEHHbIE B permoHax Poccun 1 vMMelowme CylecTBEHHbIE
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KanuTarnbHble aKTUBbI).
Memod nuksudauuoHHot cmoumocmu. B cooTBeTCcTBMM C OaHHbIM METOAOM CTOMMOCTb MakeTa aKuuin
(oonenm B ycTaBHOM KanuTarie) OMpedenseTcss Kak goxo4 OT peanusaumm npouenypbl NMKBUOauuu
npeanpustua. MeTog nMKBMAALMOHHOM CTOMMOCTU OTpakaeT CUTyauuto MNpeKpalleHnss OesATerbHOCTM
obuwectBa 6e3 Hayana HOBOW AeATENBHOCTU. JIMKBUOAUMOHHAsi CTOMMOCTb aKTUBOB pPacCyYUTLIBAETCA:

e  KaK pasHOCTb JIMKBUOALMOHHOW CTOMMOCTM aKTUBOB (CTOMMOCTb akTUMBOB NPV peanunsaunm nx B CPOKM
MeHbLUME, YeM 0ObIYHbIE CPOKM 3KCMO3MLMKN aHaNorMYHbIX 0ObEKTOB) M 3aTpaT Ha NIMKBUAALMIO;

e  Kak pa3HOCTb UX CTOMMOCTHU 1 3aTpaT Ha NUKBUOALUIO.

O6nacTblo NPMMEHEHUs AaHHOTO MeToAa ABNSIETCS OLEHKa akuMi (OoNnen) B crieayrowmx criyvasx:

e pV OUEHKE akuui (Oonewn B yCTaBHOM Kanutane) Npeanpusitisi, KOTOPoe MOXeT ObiTb MOABEPrHYTO
NPUHYOUTENbHOW JMKBUOAUMN B COOTBETCTBMM C CYLLUECTBYHLIUM 3aKOHOAATENbLCTBOM (MEpBbIf
BapuaHT pacyeTa NMKBNAALMOHHON CTOMMOCTM aKTUB);

e [pM OLEHKE aKuMi (Qoren B yCTaBHOM KanuTane) NpeanpusiTuii, UMEKLNX akTMBbl, MHBECTULMOHHAS
NpUBMeKaTeNbHOCTb KOTOPbIX HE 3aBUCUT OT crneumduyecknx ocobGeHHOCTEN NPOU3BOACTBEHHO-
cObITOBON AesTenbHOCTW, MNpyM  3TOM oHOOOTAAYa [AaHHbIX aKkTMBOB (MpU  CyllecTByloLLEM
NCMONb30BaHWM) HU3Ka (BTOPOW BapuaHT pacyeTa MKBMOALMOHHOMW CTOMMOCTM aKTUBOB —
nobpoBonbHast NMKBMaaUNs).

B uenom wmeToguueckne noaxodbl K peanu3auum 3aTpaTHOrO noaxoda B yKasaHHbix PefepanbHbix
cTaHgapTax oueHkn un MexagyHapogHoMm cTaHgapTe d¢uHaHcoBon oTvyeTHocTn (IFRS) 13  «OueHka
crnpaBeanMBoi CTOUMOCTU» HE MPOTUBOPEUMBSI.

CpaBHUTeNbHbIA (PbIHOYHbIN) NOAXOA — COBOKYMHOCTb METOAOB OLEHKUM CTOMMOCTU OOBbEeKTa OLIEHKW,
OCHOBAaHHbIX Ha cpaBHEHUN 0ObeKkTa OLEHKM C aHaNorM4yHbIMM OOBbEKTAMM, B OTHOLLEHUN KOTOPbLIX MMeeTCs
MHOpMaLUS O LieHax CAEeNoK C HUMM.

Ycriogus npumMeHeHus cpasHumesibHo2o (pbiHOYHO20) rodxoda (8 coomeemcmeuu ¢ @PCO No 1).
CpaBHUTENBLHBIN (PbIHOYHBIN) NOAXOA NMPUMEHSIETCH, KOrga CyllecTByeT OOCTOBepHas M AOCTynHas Ans
aHanusa uHdopmaums O LLeHax U XapakTepucTukax o6 beKTOB-aHannoroB.

B cootBeTcTBME C TpeboBaHusiMu PegepanbHoro crtaHgapTa oueHknm «OueHka 6usHeca (PCO Ne 8)» B
pamMKax CpaBHMTENbHOrO noAxoda OLEHLUMK onpegensieT CTOMMOCTb akuui, naes, AONel B YCTaBHOM
(cknago4HOM) KanuTane, UMyLLECTBEHHOIO KOMMJIEKCA HA OCHOBE MHOPMaLUK O LieHax CAENOK C akumMsmu,
nasmMu, OONsIMM B YCTaBHOM (CKNaZO4YHOM) Kanutane, MMYLLEeCTBEHHbIMWM KOMMSIEKCaMK OpraHu3auuin-
aHanoroB C Yy4yeTOM CpaBHEHUS (UHAHCOBLIX W MNPOM3BOACTBEHHbLIX MoOKasaTenen [esATenbHOCTM
opraHu3auuii-aHanoroB M COOTBETCTBYIOLLUMX MOKasaTenen opraHusauun, Bepywien OusHec, a Takke Ha
OCHOBE LIEHOBOW WHGOpMaLUMM O MpeablaylimMx caenkax c akuusmy, nasmu, AOnsiMM B YCTaBHOM
(cknago4HOM) KanuTane, MMyLLIECTBEHHBIM KOMMIIEKCOM OpraHu3aumm, BegyLien busHec.
OpeaHu3zayueli-aHanoaoMm rpu3Haemcs:

a) opraHu3auusi, OCyLLECTBAIOLLAA AeSTENBHOCTb B TOW e 0Tpacnu, YTO U opraHnsauus, BeayLias busHec;
0) opraHm3aums, cxogHasi ¢ opraHusaumen, GuaHec KOTOPON OLLEHUBAETCS, C TOYKM 3PEHNST KONTMYECTBEHHbIX
N Ka4eCTBEHHbIX XapaKTEPUCTUK, BIUSIIOLLMX HA CTOMMOCTb OOBLEKTA OLIEHKN.

lpu onpedeneHuu cmoumocmu o6beKkma OUEHKU C UCIMOo/b308aHUEM Memodo8 poeedeHUsT OUEHKU
obbekma oOueHKU cpasHumernibHo2o rodxoda, OUEeHWUKy 6 coomgemcmeue ¢ mpebosaHusIMU
®edeparnbHoeo cmaHOapma oueHku «OueHka 6usHeca (PCO Ne 8)» crnedyem npousdsecmu rosmariHbil
aHasiu3 u pacyems! co2riacHo Memodosi02uuU OUEHKU, 8 YHacmHOCMU:

a) paccmoTpeTb MOSOXeHne opraHm3auuuy, Begylien 6usHec, B OTpacnun 1 COCTaBUTb CMMCOK OpraHn3auum-
aHanoros;

©0) BbIOpaTh MynbTMNNMKATOPbI (KO3 ULMEHTBI, OTPaXKaOLME COOTHOLLEHNE MEXAY LIEHOM 1 NokasaTensmu
OesATenbHOCTU opraHunsauum), KoTopble ByayT MCMonb3oBaHbl AN pacdeTa CTOMMOCTM OObeKTa OLEHKW.
Bbi6op MynbTUNNMKATOPOB JOIMKEH ObITb 0OOCHOBAH;

B) npoBecTn pacyeT 6a3bl (100 npoueHTOB cobcTBEHHOrO Kanutana unym 100 NpoLeHTOB MHBECTUPOBAHHOIO
KanuTtana) Ans onpegeneHus MynbTUMNMKAaTOPOB MO OpraHu3auusM-aHanoram C y4eToM HeobXOAMMbIX
KOPPEKTMPOBOK;

r) paccuntatb 3HAYEHUA MyINbTUNNMKATOPOB Ha OCHOBE MHAOPMaLMu Mo opraHv3auusim-aHanoram. Ecnu
pacyeT Mpou3BOAUTCS Ha OCHOBE MWHcopmaumm no Agsym M 6Gonee opraHMsauusaM-aHanoram, OLEHLLUK
[OIMKEH NPOBECTU OOOCHOBAHHOE COornacoBaHue NnoslyyeHHbIX pe3ynbTaToB pacyeTa;

) MPOBECTM pacyeT CTOMMOCTU COOCTBEHHOIO UMM MHBECTUPOBAHHOIO KanuTana opraHv3auuv, Befyluen
BuM3Hec, NyTeM YMHOXEHUA MyMbTUNNUKaTopa Ha COOTBETCTBYIOLWMNA PUHAHCOBLIA UM NPOU3BOLCTBEHHbIN
nokasaTtenb opraHusauun, Begywen busHec. Ecnu pacyeT npousBoauTcs € MCMoNb3oBaHueM bGonee yem
OQHOr0 MynbTUMNMMKATOPa, OLEHLUMK [JOIMKEH MpoBecTM O0BOCHOBaAHHOE COrnacoBaHWE MONYyYEeHHbIX
pe3ynbTaToB pacyeTa;
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€) B crny4vae Hanmumsa MHopMaummn O LieHax COernok C akumMsiMy, nasmmn, 4oNssMu B YCTaBHOM (CKMago4yHOM)
KanuTane opraHusauun, Begylien OU3HEC, OLEHLUMK MOXEeT MPOM3BECTM pacyeT Ha OCHOBE YKa3aHHOW
UHopmaumy 6e3 yueta MynbTUNIINKATOPOB.

Mpn oueHKe akuun B paMkax CpaBHUTENBHOIO NoaxoAda NOMUMO MHopMaLMM O LeHax caoeriok MoXeT ObiTb
ncnonb3oBaHa MHOPMaLUsa O KOTMPOBKax akuui opraHu3aumu, Beayllen busHec, n opraHm3aunii-aHanoros.
OueHLLMK Npy NPUMEHEHNN CPaBHUTENBHOrO noaxoda Takke MOXeT NPUMEHATb MaTeMaTUdecKue U UHble
MeToAbl MOOEenuMpoBaHWs cTouMocTu. Bbibop mogenenm ans onpegeneHvss CTOMMOCTM OCYLLECTBIsSieTcs
OLEHLUMKOM U JomkeH bblTb 00ocHOBaH.

Peanusayusi cpasHumesibHO20 (PbIHO4YHO20) Nodxoda K OUeHKe B803MO)Ha C UcCMoJsib308aHUeM
crnedyrouwux Memodos:

Memoda pbiHka kanumarna. JaHHbli MeToa npeanonaraeT UCnonb3oBaHWe B kadecTBe 6a3bl Ansi CpaBHEHMUS
CNOXuBLUMECA HA (POHOOBOM PbIHKE pearbHble LeHbl Kynnu-npogaxu (KOTUPOBKW) akuui (HEKOHTPOSbHbLIX
nakeToB).

Memod cdenok. [JaHHbIA MeToq NpeanonaraeT UCnonb3oBaHMe B KavyecTBe 6asbl AN CpaBHEHUS peasbHble
LeHbl Kynnu-npoaaxu Ha BHEOUP)KEBOM PbIHKE KOHCONMOUPOBAHHbIX MAKETOB akLMA UM KOMMNaHWIA B LIEMOM.

Memod ompacnesbix KoaghchuyueHmos. [aHHbIn MeTO4 OCHOBaH Ha WCMNONb30BaHWM OTpacreBbIX
MYNbTUNNNKATOPOB, pPacCYUTaHHbIX B XO4e WCCrefOBaHUM CTaTUCTUKM NpoJaxk npeanpusaTuin oTpacnu,
NPOBOANMBIX CMeLManM3MpoBaHHbiMM areHTcTBaMu. Heobxogumo, 4Tobbl nccrnegoBaHue GbINO NPOBEAEHO
He MeHee 4eM AN NoroBUHbI BCEX NpeanpuATUiA OTpacnn, CONoCTaBUMbIX MO pasMepy C OLEeHUBAEMbIM.

B uenom meTtogudeckue noaxodbl K peanu3auum CpaBHUTENBbHOrO MOAXOA4A B yKa3aHHbIX PefepanbHbix
cTaHgapTax oueHkn wn  MexagyHapogHoMm cTaHgapTe duHaHcoBon oTdeTHocTn (IFRS) 13  «OueHka
crnpaBeniMBol CTOUMOCTUY» HE MPOTMBOPEYMBI.

5.4. CornacoBaHue pe3yfibTaTOB OLeHKU

B cootBeTcTBUM C NonoxeHuaMu MexayHapogHoro ctaHgapTa dmHaHcoBor otdeTHocTh (IFRS) 13 «OueHka
crnpaBenvMBon CTOMMOCTU» €Cnv ANs OLEHKU crnpaBeafIMBOM CTOMMOCTM WUCMOMb3YTCA MHOXECTBEHHbIE
MeTOoAdbl OLEHKW, TO pe3ynbTaTtbl (TO €CTb COOTBETCTBYWLUME MoKasaTenu cnpasBegsMBon CTOMMOCTH)
OOMMKHbI  OLEHMBaATLCA MyTEM PacCCMOTPEHUsT LienecoobpasHoCTM Amanas3oHa 3HaveHuin, 0603HaYeHHbIX
OaHHbIMK pedynbTatamn. OLeHka cnpaBeanMBOM CTOMMOCTU - 3TO 3HAYEHMEe B Npefenax Takoro AnanasoHa,
KOTopoe Hanbonee TOYHO NpeACcTaBnsAeT cnpaBeaIMBY0 CTOUMOCTb B CITOXMBLUMXCS 0BCTOSATENBCTBAX.

CornacoBaHue pesynbTaToB OLEHKM 0ObeKTa OLIEHKM, NOMYYEHHbIX C UCMONb30BaHMEM Pa3fNNYHbIX METOAOB
N NOAXOAOB K OLIEHKE, N OTpaXKeHWe ero pesynbTaToB B 0T4eTe 00 OLEHKE OCYLLECTBNSATCA B COOTBETCTBUM
¢ TpeboBaHusammn ¢CO Ne 1.

OueHLLMK ANga Nony4YeHns UTOrOBOM CTOMMOCTU OOBbEKTa OLIEHKM OCYLLIECTBASIET cornacoBaHue (06o6LueHne)
pesynbTaToB pacyeTta CTOMMOCTM OObeKkTa OLEHKM NMPU MCMOMb30BaHUW PasnMUYHbIX MOAXOAOB K OLEHKe u
MeToOoB OueHkn. Ecnn B pamkax mpuMeHeHMs Kakoro-nvbo noaxoda OLEHLLMKOM Mcnonb3oBaHo Gonee
OQHOr0 MeToAda OLEeHKWU, pe3ynbTaTbl MPUMEHEHUS METOOO0B OLEHKM OOIMKHbI ObiTb COrnmacoBaHbl C LEenbio
onpefeneHnss CTOMMOCTM OObeKTa OLEeHKM, YCTAHOBMEHHOW B pe3ynbTaTe npuMeHeHus nogxopa. [pwu
COrracoBaHMn pesynbTaToB pacdeTa CTOMMOCTU OBbeKkTa OLEHKM AOMXKHbl YYMTbIBATbCA BWA CTOMMOCTW,
YCTaHOBIEHHbIN B 3aaHWUN Ha OLIeHKY, a TakkKe Cy>XOEHWUs OLEeHLUMKa O Ka4ecTBe pesynbTaToB, MONyYeHHbIX
B paMKax NpUMeHeHHbIX Noaxon0B. BeibpaHHbIN oueHLWUKOM cnocob cornacoBaHuns, a Takke Bce caenaHHble
OLIEHLUMKOM MpWU OCYLLECTBIIEHUN COMMacoBaHWA pPe3ynbTaToB CYXAEHWS, OOMYLUEHUs MU MCMOoMb3oBaHHas
nHdpopMauma [OMKHbl ObiTb 0B6OCHOBaHbl. B cnyvyae npuMeHeHWs [nNs cornacoBaHus npoueaypbl
B3BeLUVMBaHWUS OLIEHLLMK AOIKeH 060CHOBaTh BbIGOP MCMOMb30BaHHbLIX BECOB.

B uenom, mMetogunyeckme noaxoabl K peanmsau,mm cornacoBaHusa pesyanaTOB He I'IpOTVIBOpe‘-II/IBbI n
[OMNycKalT BO3MOXHOCTb YKasaHusl Hapsdy C KOHKPETHOW BENTIMYMHOM CTOMMOCTU elle UM MHTepBasibHbIX
3Ha4YeHun.

5.5. O60cHOBaHWe NOAXOA0B U METOAOB OLIEHKU

AHanuMs BO3MOXHOCTU WCMOMb30BaHUA pasfnyHbl METOAOB M Kak CcreactBMe MNOAXOAOB K  OLEHKe
npeacTaeneH B Tabn. 27.

Ta6bnuua 27.
AHanu3 BO3MOXHOCTU UCMONMb30BaHUA NOAXOA0B U METOL0B OLIeHKU

3akntoyeHue o6 3akntoyeHue o6
OueHKa BO3MOXHOCTU UCMONb30BaHUA MCNOMb30BaHUN MUCNOMNb30BaHUN

mMetToaa nogxoana

CpaBHUTENBHbIN (PbIHOYHbIW) NOAXO0A

Ha choHOoBOM pbiHKe OTCYTCTBYIOT AaHHble O pearnbHbix MeTtoa ucnonb3osarb CpaBHuUTENbHbIN

MeToaa pblHka kanuTana o . N
LieHax Kynnu-npoaaXku akuuii KOMNaHWi JaHHoro Tuna u  He uenecoobpasHo (PbIHOYHBIV) NOAXoA
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3akno4eHue o6 3akntoyeHue o6

OueHKa BO3MOXHOCTU UCMONb30BaHUA ucnosib3oBaHnun ucnosib3oBaHumn
mMeToaa nogxona

CTPYKTYpbl (OTCYTCTBYIOT A@HHblE 1-ro YpOBHS ANSt OLIEHKN
obbekta oueHkn no MexagyHapodHOMY — CTaHAapTy
uHaHcoBon  oTtyeTHocTn  (IFRS) 13  «OueHka
cnpaBeanueon  ctoMmocTu»). [laHHoe 06cToATensCTBO
OrpaHVM4MBaeT BO3MOXHOCTb UCMOMb30BaHUA METOAA.

NCNonb3yeTcA.

B OTKpbITbIX WCTOYHUKaX OOHapyXeHa WHdopMauus o
LeHax Kynnu-npofaxu Ha BHEOMPKEBOM pbIHKE MaKkeToB
akuui (gonewn) unm KoOMNaHun B Lernom (MMetoTcs AaHHble
2-ro  YpoBHA AN OueHKM obbekTa OueHKM Mo
MexgyHapogHoMy cTaHAapTy (OUHAHCOBOW OTYETHOCTU
(IFRS) 13 «OueHka cnpaBeanvMBoOM  CTOMMOCTUN).
[poBedeHHbIN  aHanu3  Hanuuua  MHopmaumm  no

MeTop caenok KONMYECTBEHHBIM U Ka4eCTBEHHbIM XapaKTepucTUKaM,
KOMMaHWi, NO KOTOpbIM CYLIECTBYIOT BHeGupxeBble
CAEnKW, BbIABUM, YTO [Ans  Oombluero KonuyecTsa,
yKasaHHbIX KoMnaHuin cyuiectsyeT AocTynHas
nHpopmauumsa, xapakTepusyloLas UX KONWYECTBEHHbIE U
KavecTBeHHble XapaKTepUCTVKn (6yxrantepckas
OTYETHOCTb). [laHHble  0b6CTOsATENLCTBA  MO3BOMSAOT
MCMomnb30BaTh AaHHbIN MeToA.

MeToga ncnonb3oBatb
LenecoobpasHo

B HacTosiLlLee Bpemsl OTCYTCTBYET AaHHbIE MO OTPacieBbiM
MeTopg oTpacneBbix Ko3hpMumeHTaM POCCUNCKMX KOMMaHWA AaHHOro Tuna n MeTtog ncnonb3oBaTtb
K03 PMUNEHTOB CTPYKTYpbl. [aHHOe 06CTOATEeNbCTBO  OrpaHuMuMBaeT  He LenecoobpasHo
BO3MOXXHOCTb UCMONb30BaHMA MeToaa.

HoxopgHbIn nogxoa

AHanus nHaHCOBOro COCTOSIHWSA MoKasar, YTo B nepuoj C

2014 r. no 3 mec. 2018 r. (nocne peopraHusaumm)

HabnopaeTcss pocT BanoBoW Bblpydku O6wectsa, npu

3TOM  OTMe4YaeTcs  pasHoHamnpaBneHHas  AuHaMuka

M3MeHeHUst NpubbINy OT peanusaumu (Npoaax) n NpubbINn

[0 HanoroobnaxeHusi. B uenom B paccmatpuBaemMom

nepuoae pestenbHocTb O6LiecTBa NpubbINbHAsA, OOHAKO,

BeNMYMHa npubbinn oT aesTenbHocTn O6wecTBa He

ctabunbHa. Takke oTMeYaeTCcsi POCT OOMrOBOW Harpysku
MeToa ANCKOHTUPOBAHHBIX OBuwecrtsa.
OEHEXHbIX MOTOKOB MporHo3npoBaHne [OeHEeXHbIX MOTOKOB Ha oOcHoBaHuM MeTtoa ncnonb3oBaTb
(mMeToa oueHKM no PETPOCNEKTUBHBbIX  MoKasaTenen  OeATeNbHOCTM  He  He uenecoobpasHo
NpuBEAEHHOW CTOUMOCTW) MNPEACTaBNAETCA BO3MOXHbIM B CUMY  CYLLECTBEHHbIX

konebaHuii  goxogoB M pacxogoB ObuectBa B

PETPOCNEKTUBHOM nepvoge, OrpaHN4YeHHOCTH

pPETPOCMNEKTMBHOrO  Mepuoga rfocne  peopraHusauum

ObuecTBa, a Takke WU3MEHEHWUS CTPYKTYPbl NU3VMHIOBOrO

noptgens. 3akasyMkoM OLEHKM He npenocTaBreHbl

ochmumansHble, JOKYMEHTamNbHO 3aBepPEHHbIE, MPOrHO3HbIE

nokasaTenu JoxoaoB u pacxogoB ObulecTea.

BbileykasaHHble obcTosTenscTBa orpaHvyMBaioT
BO3MOXHOCTb UCMOJIb30BAHWSI A@HHOro MeToaa. [loxoaHblil noaxon He

AHanua oMHaHCOBOro COCTOSIHWS NMoKasarl, YTo B Nepuos ¢ ncnorne3syercsi.

2014 r. no 3 mec. 2019 r. (nocne peopraHusaunm)

HabnopaeTcss pocT BanoBoW Bbipyyku O6wectsa, npu

3TOM  OTMeYaeTcs  pasHoHamnpaBfeHHas  AvHaMuKa

N3MeHeHWst NpubbINy OoT peanusaumu (NMPoAax) n npubbInNn

0o HanoroobnaxeHus. B uenom B paccMaTpvBaemMom

nepuope AesitenbHocTb O6LiecTBa NpubbINbHas, 0gHaKo,

BeNMYMHa npubbinu oT geaTtenbHocTn O6wecTBa He

cTtabunbHa. Takke oTMeYaeTcsi POCT OOMrOBOW Harpy3ku
MeTog kanuTanusauum Obuyectea.
oXmaaemoro goxoaa MporHo3npoBaHne [AeHexXHbIX MOTOKOB Ha oOcHoBaHuM MeToa ncnonb3oBatb
(mMeToA OUEHKM No PETPOCNEKTUBHBIX ~ MOKasaTenen  OesTeNbHOCTM  He  He uenecoobpasHo
npuBeAeHHOW CTOUMOCTW) TMNPEACTaBNAETCA BO3MOXHbIM B CUMY CYLLECTBEHHbIX

konebaHuin  poxogoB M pacxogoB  O6uwectBa B

PETPOCNEKTUBHOM nepuoge, OrpaHN4YEeHHOCTHN

pPETPOCMNEKTMBHOrO  Mepuoga rfocne  peopraHusauunm

O6uiecTBa, a Takke W3MEHEHUSI CTPYKTYpbl FM3UHIOBOro

noptgens. 3akasynkoM OLEHKM He npeaocTaBneHbl

ochmumansHele, AOKYMEHTamNbHO 3aBEPEHHbIE, MPOrHO3HbIE

rokasaTenu 4oXoAoB U pacxodos O6LecTsa.

BblUJeyKa3aHHble obcTosiTenbcTBa orpaHun4msatoT
BO3MOXHOCTb UCMNONb30BaHNA gaHHOro metoaa.

crpanuia 58




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

3akno4eHue o6 3akntoyeHue o6

OueHKa BO3MOXHOCTU UCMONb30BaHUA ucnosib3oBaHnun ucnosib3oBaHumn
mMeToaa nogxona

Tak Kak akTvBbl M 0bs3aTenscTBa NpeanpusaTus UMerT
pasfuMyHble CpOKM MoraweHusi, a Takke pasfyHble
MeTopn oueHkM onumnoHa [OX0OHOCTM  (MPOLEHTHble  CTaBku), WM  OTCYTCTBUE
TakoBblX, OUEHLUUK NPUHS pelleHne He UCnonb3oBaTb
OaHHbIA MeTo NP NPOBEAEHNM HACTOSILLEN OLIEHKU.

MeTopa ncnonb3osaTb
He LenecoobpasHo

3aTpaTHbI nogxon

Mo cocTosiHMiO Ha gaTy OLEHKM NpeanpuaTue pacnonaraet
CYLLECTBEHHbIMU aKTMBaMW W UMEET MONOXMUTENbHYHO
CTpYKTYpy 6anaHca. B pesynbTate npoBegeHHOro aHanmsa
akTnBoB, OLEHLLMKOM ornpedeneHo, YTO OCHOBY aKTMBOB
ObuecTBa COCTaBNAKT CneLuanM3MpoBaHHble aKTUBbI
(cneumnannavpoBaHHbIM  aKTMBOM  MPU3HAETCS  aKTuB
KOTOpbIN He MOXeT OblTb NpodaH Ha pbiHKE OTAENbHO OT
Bcero GusHeca, 4acTbld KOTOPOrO OH SIBMSIETCH, B CUIY
YHUKaNbHOCTK, OOYCMNOBMEHHOW Ccheuvann3vpoBaHHbIM

XapaKkTepom, HasHa4yeHuemM, KOHCTPYKLIMEN,
KOHpurypaumen, COCTaBOM, pa3mepom,
MeTop TekyLen MECTOMONOXEHNEM W ApyrMMu cBowicTBamu aktumea). K
CTOMMOCTU 3aMeLLeHUs] OaHHbIM  aKTVBaM OTHOCSTCS [OXOAHbIE BIIOXEHUSI B
MeTopa ncnonb3osaTb
(meTon MaTepuanbHble UeHHocTu O6uwectBa. Onpegenexuve He LlenecoobpasHo
CKOPPEKTMPOBAHHbIX CTOMMOCTU  [aHHblX aKTMBOB B  COOTBETCTBUME C .
YUCThIX aKTUBOB) nonoxeHuamn MexayHapoaHoro cTaHaapTa pUHaHCcOBOIA 3aTpaTHbIil nopxop He
otryetHoctn  (IFRS) 13  «OueHka  crnpasBeanuBeom UCNOJb3yeTeA.

CTOMMOCTU»  KpaWHe 3aTpygHutenbHo. Mcxogs  u3
BblLIECKA3aHHOTO, a Takke Mo MpuiuHe TOro, 4TO
3aKka3uMkoM  OUEHKM Takke He  NpeaocTaBrieHbl
pacwnpoBKM, XapakTePUsytoLMe KONMUYECTBEHHbIe W
KauyecTBEHHble  XapaKTepUCTUKM CcTaTel aKkTMBOB U
06513aTenbCTB MO COCTOSIHUIO HA AaTy OLEHKM, YTO MOXET
NMPUBECTU K CYLLECTBEHHOMY WCKaXXEHUIO pe3ynbTaToB C
MCMoMb3oBaHWeM [aHHOro MeToAda, [AdaHHbli MeTod B
pamkax  3aTpaTHOro  Mogxoda  WCMomnb3oBaTb — He
LenecoobpasHo.

anIMeHeHVIe mMeToaa ABndeTcAa HEKOPPEKTHbIM,
MeToa nNMKBMOALMOHHOW  MOCKOSMbKY B COOTBETCTBUM C 3afaHuem Ha npoBegeHve MeTtog ucnonb3oBaTb
CTOMMOCTHU OLEHKN onpegendeTca cnpaseanneasd CTOMMOCTb obbekTa He uenecooGpasHo
OLIEHKWN.
UNemoyHuk: 1. AHanus OueHujuka.
Takum 06pa30M, npwu nposegeHnn HaCTOFIIJJ,eIZ OUEHKM Ncnonb3yeTcd CpaBHVITeﬂbeIVI (pblHO‘-IHbIVI) nogxoa, B

paMKax KOTOPOro NPUMEHAETC METOZ CAENOK.

crpanuia 59




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

VI. OMUCAHUE NPOLIECCA OLIEHKV OB BEKTA OLIEHKHU

6.1. PacyeT CTOMMOCTU OOBLEKTA OLLEHKMN CpaBHUTEJIbHbIM (prHO'-IHbIM) noaxoaom

1. dopmnpoBaHue nepeyHs opraHnsaLluii-aHanoros.
B cootBeTcTBUM C TpeboBaHusmu PepepanbHoro craHgapTa oueHkn «OueHka 6GusHeca (PCO Ne 8)»
HeobXoAMMO paccMOTPETb MOJSIOXKEHME OpraHu3auun, Beaylienn GusHec, B oTpacnivM U COCTaBWTb CMUCOK
opraHusauun-aHanoros. OpraHm3saunen-aHanorom nNpU3HaeTCs:
e OpraHu3auusi, OCYyLLEeCTBNSALWAa OEATEeNbHOCTb B TOW X€ OTpacnu, 4YTO U opraHu3auusi, Begylias
OusHec;
e OpraHu3auusi, CxogHasi C opraHu3auuen, OW3HEC KOTOPOM OLEHMBAETCHA, C TOYKM 3peHust
KOMNMNYECTBEHHbIX M KAYECTBEHHbIX XapaKTEPUCTUK, BNUSIOLLMX HA CTOMMOCTb OObEKTA OLIEHKMN.
AHanns nonoxeHuns ObLecTBa B oTpacnu npeacTtaeneH B pasgene 4.5. lNepeyeHb NpeanpusATUin, CXOXUX No
CcTpykType busHeca c TpaHc®uH-M ([MAO), BbIABNEHHbIX B NpoLecce aHanusa pbiHka (pasgen 4.8), u faHHble
0 BHEOUPXXEBLIX CAENKax NpeacTaBneH B Tabn. 28.
Ta6nuua 28.

MepeyeHb NpeanpUATUNA, CXOXUX MO CTPYKTYpe 6usHeca ¢ TpaHc®PuH-M (MAO),
BbISIBNIEHHbLIX B NpoLiecce aHanu3a pbiHKa, U AaHHble 0 BHeGUpPXKeBbIX caenkax

Pa3mep CtonmocTb Kypc $ n

Bup ®opmar

nakeTa akumn/ caenku, $ MHbIX BanioT,
OeATenbLHOCTU caenku

ponewn, % MITH. pyb6.

HaumeHoBaHue oblecTea

DUHaHCOBbLIN

00O «NHTEPNU3UHI» AMBMHE BHyTpeHHss 52,00 12,1 heB.12 28,9503
OAO «PocaopnuanHr» ¢M;i:gaz$bll?l BHyTpeHHss 100,00 7.4 anp.12 29,3627
000 «®B-NM3nHr» ‘D”mgzzf‘”“" BHyTpeHHsis 100,00 75,0 asr.13 33,2474
000 «KINK-Y» ¢"'$2§sz“7' BHyTpeHHss 50,00 80,0 cen.13 32,3451
00O «tOrpa-NnsnHr» @m:a:a:t:blﬁ BHyTpeHHsas 100,00 26,0 aHB.14 35,2448
?gg"g‘i?:::é‘;’g?“”" Carcade q’”;ag;z‘?"'” BHYTpeHHsis 100,00 45,1 aer.15 66,4779
000 «MKB-nn3uHr» OuHaHCOBLIIA BHyTpeHHsas 99,99 24,7 nion.18 62,7565

NN3UHT

Ucmoynuk. 1. http://www.akm.ru/rus/ma/bs/index.htm 2. Ananua OuyeHujuka.
AHanun3 gaHHbIX NpeacTaBneHHbIX B Tabn. 28 nokasbiBaeT, UTo 06bekToM caenkn ¢ OO0 «MHTepnmauHry 1
000 «KIJIK-Y» saBnsawTcs gonu B yCTaBHbIX KanuTanax ykasaHHbix obuiecTB. Vcnonb3oBaHue OaHHbIX O
yKa3aHHbIX CAerKax B AanbHenLwmnx pacyetax TpebyeT BBeAEHUS NPeMUN 3a KOHTPOIb. [1py HanuMuMm coenok
co 100% y4actua B yCTaBHOM Kanutarne MCnosfb3oBaTb B pacyeTax AaHHble O caenkax C OrpaHUYeHHbIM
yyacTmem HeuenecoobpasHo. Tak ke M3 OanbHenllero aHanusa WCKMYanucb [aHHble Mo cAenke cC
OO0 «Pb-JIn3nHr» B CBA3UN C OTCYTCTBMEM MHOPMaLUM O PUHAHCOBOM COCTOSAHUM AaHHOW OpraHu3aumm 3a
nepvoa npegwecTeyowmn caenke. lNepedyeHb opraHM3aunin-aHanoros, MCMONb3yeMbiX B AanbHEenLWwmnx
pacyeTax, npeacTaBreHbl B Tadn. 29.

Ta6bnuua 29.

MepeyeHb opraHn3aunmn-aHanoroB, UCNONb3yeMbIX B AaNbHENLLMX pacyeTax
opraHusauumu AeATeNbHOCTU akuuin/ gonen, % | caenku, $ MnH. BantorT, py6.

DUHaHCOBbIN

OAOQ «PocpopnuauHr» AMBAHE BHyTpeHHsa 100,00 7.4 anp.12 29,3627
000 «lOrpa-NuanHr» q’”;ﬁ:ﬁﬂ‘:"'” BHyTpeHHss 100,00 26,0 aHB.14 35,2448
InsunHrosast komnanusi Carcade PuHaHCOBbIN

(000 «Kapkape») AV3THE BHyTpeHHsas 100,00 45,1 aBr.15 66,4779
000 «MKB-nu3uHr» PUHAHCOBLIA BHyTpeHHsis 99,99 24,7 non.18 62,7565

NU3UHr

Ucmoynruk. 1. http:/lwww.akm.ru/rus/ma/bs/index.htm 2. Ananuz OueHwjuka.
,D,J'IFl ueneﬁ HaCTOﬂLLI,eVI OUEeHKM p[aHHble opraHu3auunn paccMaTpmBardTCA KakK OpraHudauunmn-aHanorn no
cnenyrwmm npuynHam:
L] Ha OCHOBe [OaHHbIX OTKPbITbIX UCTOYHUKOB YCTaHOBJIEHO, YTO oOpraHu3auun-aHanorn ocCyLecTBAT
OeATenbHOCTb B TON e oTpacnu, 4to n ObLecTBo;
° B dJep,epaanblx CTaHgapTax OUEeHKM He YyKa3aHbl KONIMYeCTBEeHHble 3Ha4eHud, yCTaHaBmMBawuwne
OonyCcTumMyro cteneHb oTnnyna opraHm3auvu7|—aHanorOB OT oueHunBaemoro OGLLLeCTBa, COOTBETCTBEHHO
NCKIK4YeHne OpFaHMSaLJ,MVI-aHaﬂOFOB 13 nepeoHa4asribHoOro cnncka He npomn3BogunsiocChb.
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2. BbiGop MynbTUNNNKATOPOB, KOTOPblE OYAYT MCMONb30BaHbI Asl pacYeTa CTOMMOCTU 06 beKTa OLIEHKN.

B cootBeTcTBUM C TpeboBaHusmMu PepepanbHoro craHgapta oueHkn «OueHka OusHeca (PCO Ne 8)»
HeobxoaMMo BbIbpaTb MynbTUNAMKATOPbI (KO3(MULMEHTBI, OTpaXKalLlme COOTHOLUEHVME MEXOY LEHOW U
nokasartensamm AeATenbHOCTM opraHusauuu), KoTopble OyayT MCNoNb30BaHbl A pacdeTa CTOMMOCTU
obbekTa oueHkun. Beibop MynbTMNNMKaTOPOB OOMKEH ObITb 0OOCHOBAH;

LleHosol mynbmuniukamop — 3T0 KO3(hULMEHT, NOKasbiBaOLWMIA COOTHOLLEHNE MEXAY LIEHOW KOMMNaHUu
Unu akumm (gonewn), n eé pMHaHCOBBIMMN U S3KOHOMUYECKMMM NOoKasaTensamu. B kadecTBe Takmx nokasaTenen
MOXHO WCMOSb30BaTh BbLIPYYKY OT peanusauuu, YucTyi npubbinb, OuBMAEHOHbIE BbinnaTel, 6anaHcoBas
CTOMMOCTb aKTMBOB, YNCTast CTOMMOCTb akTUBOB U Ap. 3aBUCUMOCTb 4118 pacyeTa MynbTUNIIMKaToOpoB umeeT
cnegywowmn sua;

M=
DB

roe:
M - oLEHOYHbIN MYMNLTUMNMKATOP;
1] — ueHa npogaxu NnpeanpusaTUsi-aHanora;

®dF — puHaHcoBas 6a3a.
Mpouecc BbIMMCNEHWS OLLEHOYHOrO MyrbTUMNMMKATOpa COCTOUT N3 ABYX 3Taros:
e OfnpeferneHune LIeHOBOro U3MEPUTENS OpraHn3auun-aHanora Ha onpeaeneHHbii MOMEHT BPEMEHW.
e onpegeneHne wusmepuTens UHaAHCOBOrO/MPOM3BOACTBEHHOIO pe3ynbTata AesTeNbHOCTU  UNn
COCTOSIHWSI NPEANPUSATUS-aHarnora 3a COOTBETCTBYOLLNIA NEPUOL, BPEMEHM.
B o6Liem criyyae LLeHOBbIM M3MepUTENEM OpraHu3auumn-aHanora MOXeT BbICTyNaTh:
e CTOMMOCTb cobGcTBeHHoro kanutana (P) — pblHodyHass kanutanusaumst (MC) (B atom cnydae
YUYUTLIBAKOTCS aKTUBLI aKLMOHEPOB OpraHnu3aumn);
e CTOMMOCTb WHBECTMpPOBaHHOro kKanutana (EV) (B 3TOM cryyae yuyuTbiBalOTCA BCE aKTMBbI
opraHusauum).
Mokasatenn MC u EV cBsi3aHbl 3aBUCUMOCTbIO BUAA
EV =MC + D -Cash,
roe
EV - cToMMOCTb MHBECTUPOBAHHOIO Kanutana;

MC - pblHOYHaga KanuTanusauus;

D - 3aeMHble cpeacTea;
Cash - AeHexHble cpeacTBa U UX 9KBMBANEHTHI.

Nameputenun coctosHuA 1 pedynbTata AesTeNbHOCTM OENSTCA Ha ABEe OCHOBHbIE rpynnbl:

e MOMEHTHble (DOanaHcoBble), AN pacyé€Ta KOTOPbIX WCMOMb3yeTcss WHgopMaumsi O COCTOSIHUM
uHaHcoBOW 6a3bl Ha KOHKPETHYLO AaTy;

e UWHTepBalbHble (OOXOAHbIE), B KOTOPbIX B KadecTBe (OMHAHCOBOW 6a3bl MCMONb3YKOTCA MokasaTtenu,
BEMMYMHA KOTOPbIX (POPMUPYETCS B TEYEHNE YCTAaHOBMNEHHOIO OyxranTepckon OTYETHOCTBLIO Nepuopa
BPEMEHMN.

M3meputenu MoryT BblpaxaTbCsl kKak B (OMHAHCOBOM, TaK U B HaTypanbHOM BblpaxkeHuu. [lepeyeHb TMMNOBbIX
MyTbTUMMKATOPOB NpeacTaBneH ¢ Tabn. 30.

Ta6nuua 30.
MepeyeHb TUMNOBLIX MYJbTUNIIKATOPOB

YcnoBHoe o603HaveHne HanmeHoBaHue MynbTMnnukaTopa

EV/S CroumocTb BusHeca / Bolpydka
EV/EBITDA CroumocTb BusHeca / Mpubbinb A0 ynnaTbl HANOros, NPOLIEHTOB 1 aMopTU3aLnn
EV/Sales margin CroumocTb 6usHeca / Mpubbink oT peanusauum
EV/EBIT CroumocTb 6rsHeca / Mpnbbinb A0 ynnaTbl HAMOroB 1 NPOLIEHTOB
EV/INOPLAT CroumocTb 6usHeca / OnepaunoHHas Npnbbinb NOcne ynnarhbl Hanoros
EV/BVA CroumocTb GusHeca / BanaHcosas CTOMMOCTb akTUBOB
EV/3anacbl CronmocTb GusHeca / 3anach!

EV/MoLHOCTb CtoumocTb 6usHeca / MoLLHOCTb
P/E Llena / Ynctas npubbinb

P/FCEE LleHa / YncTbin AeHEXHBIN NOTOK aKLMOHEpOoB
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YcnoBHoe o603Ha4YeHne HaunmeHoBaHue MynbTUNIUKaTOpa

P/Div Llena / Anenaenabl

P/BVA LleHa / BanaHcoBas CTOMMOCTb YMCTbIX aKTMBOB

Uemounuk: 1..https://srosovet.ru/content/files/00/18/2c.pdf

lMpn npoBedeHWM HacTosLLEN OLEHKM B KayecTBe LEHOBOIO M3MEepUTens Wcronb3osanacb CTOMMOCTb
UHBECTUPOBaHHOro kanutan (EV). lNpu cpaBHUTENBLHOW OUEHKE WCMONb3OBaHME B pacyeTax CTOMMOCTU
busHeca (EV) — B oTnuume ot NpsAMOro cpaBHEHUS PbIHOYHbIX Kanutanusauui (P unn MC) opraHu3aumn-
aHanoroB 1 oueHMBaeMoro obulecTBa - MO3BONSAET HMBENUPOBATb MOTPELUHOCTb, BO3HMKAKLLY0 M3-3a
pasHuLbl B YPOBHE 3340MMKEHHOCTV (KOTOpbI WM3MepsieTCs Kak [dons 3aeMHoro kamutana B obuem
PVHAHCMPOBAHMN KOMMaHUM UITN KaK OTHOLLUEHUE «3aeMHbIN KanuTan/cobcTBeHHbIV kanutan» — D/E ratio) un
pa3mMepax cBOBOAHBIX AEHEXHbIX CPeACTB Y OLeHNBaeMoro obLecTsa v rpynbsl aHanoros.

Mpv npoBedeHWM HacCTOsLIEN OUeHKA HeobXxoaAMMOCTb BbiGOpa YKa3aHHOro LEHOBOMO  U3Meputens
obycnosrneHa HanmMunem 3aeMHblX CPEACTB B CTPYKType WCTOYHUKOB (HOPMMPOBaHWS akTMBOB Y psida
opraHv3aumin - aHanoros.

B kauecTBe namepuTenen CoCcTosiHUSA U pedynbTaTa gedtenbHocT O6LecTBa UCNoNb30Banmceh:
e DBanaHcoBasi CTOMMOCTb akTuBoB (BVA);
e Barnosas Bblpyyka (Sales).

BbiGop yKka3aHHbIX LEHOBbLIX M3MepuTenein oOycrnoBneH Tem, 4YTO OHW MOryT HabniogaTtbcs y mnoboro
npeanpusTus U MoryT OblTb C Bsi3aHbl C (PUHAHCOBLIMU pesyrnbTaTamy AesTEeNIbHOCTU C  MOMOLLBIO
COOTBETCTBYIOLLMX KO3 DULNEHTOB peHTaBeNbHOCTH.

3. PacueT 6a3bl anga onpegeneHns MynbTUNIIMKAaTOPOB.

B cooTtBeTcTBMM C TpeboBaHuamn degepanbHoro crtaHgapta oueHkn «OueHka 6usHeca (PCO Ne 8)»
HeobxogmMmo npoBecTn pacdeT 6asbl (100 npoueHTOB cobGcTBeHHOro kanmuTtana unu 100 npoueHTOB
WHBECTUPOBAHHOIO KanuTana) ans onpegeneHns MynbTUNIMKaTOPOB MO opraHusaumsm-aHanoram ¢ y4eTom
HEeOOXOAMMbIX KOPPEKTUPOBOK. BO3MOXHOCTE BBEAEHUS KOPPEKTUPOBOK M UX XapaKTep OnpeaensiTcsd Tak
xe n. 69 MC®O 13. B obwem cnydyae npu pacvete duHaHCOBOW Gasbl MOryT ObiTb yYTeHbl criegyoLume
KOPPEKTMPOBKN:

e 1. llpemusa 3a KOHTPOIb NPUMEHATCS B Cly4vae MCMONb30BaHMsA B Ka4eCcTBe aHanora caenku ¢ JoNneBbIM
MHCTPYMeHTOM, He obecneumnBatowmnm 100% yyactus.

e 2. [Npemus/ckngka, yumTbiBaloLwasa pasnuyuns B NMMKBUOAHOCTM OObEKTA OLEHKM 1 OpraHu3auun-aHanora
(MOXET NMpUMEHATbLCA B Criydae pasnMyHbIX OpraHM3auuoHHO MPaBOBbIX YOPM OOBbEKTa OLEHKM U
opraHu3sauuv-aHanora, npegnonaraowmnx pasHyo IMKBUOAHOCTb A0MNEBbIX MHCTPYMEHTOB).

e 3. MNonpaBka Ha M36bITOYHbIE (HEYHKLMOHUPYIOLWME) aKTuBbI. [pUMEHATCA Npu HanmMuun y obbekTa
OLEHKM MMM OpraHuM3auumn aHanora akTMBOB YKa3aHHOrO Tuna, K YMCMy TakuxX akTMBOB MOryT ObiTb
OTHECEHbI [JOMrOCPOYHble (OMHAHCOBbIE BOXEHUSA. HeobxoaMMocTb BBELOEHUS KOPPEKTUPOBKM Ha
Hanuune n3bbITOYHbIX (HEPYHKLMOHUPYOLWMNX) akTUBOB OOYCrOBMEHa TEM, YTO C 0OLEeTEOPETUYECKON
TOYKN 3peHus cToMMocTb GusHeca (EV) onpegensieTcs nvb CTOMMOCTBIO €€ KanuTarbHbIX akTVBOB
(OCHOBHLIX HOHAO0B), X CNOCOOHOCTLIO CO34aBaTh LOXOA.

B o6wem cnyyae nopsgok KOPPEKTUPOBKW LieHbl COENKW C opraHv3auuelnt aHanorom MoxeT ObiTb onucaH
3aBMCMMOCTbIO BUAa

MClOO = MTC*(1+HK)*U7 _Cua

roe
MC,,, - cTonmocTb 6a3bl 100 NpoLieHTOB COGCTBEHHOrO KanuTana;

MC - ctoumocTb caenku;
d - Benn4ynHa OoneBoro y4acTtud,

11 - npemus 3a KOHTPOnb;

K

IYH - nonpaBka Ha pa3nnynga B NIMKBUOHOCTH,

C - nonpaBska Ha U36bITOYHbIE (HEMYHKLIMOHMPYIOLLIME aKTUBbI).

ua
Hornesoe yyacmue.

AHanu3 gaHHbIX, NpeAcTaBneHHbiX B Tabn. 30 nokasbiBaeT, YTO B KayecTBe aHarioroB paccMaTpuBaloTcs
caenkn co 100 % (3a ncknoveHnem OO0 «MKB-nun3nHr») yyactmem B yctaBHoOM kanutane. CoOTBETCTBEHHO
3Ha4YeHne KO3 pULIMEHTa YUUTLIBAIOLLErO BEMNMYMHY [OMEBOro y4actTus npuHmmaetcs pasHbiM 1, gnsg OO0
«MKB-nusuHr» nonpaska npvHumaeTcs pasHon 0,9999.
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[pemusi 3a KOHMPOJIb.

AHanus gaHHbIX, NpeAcTaBneHHblX B Tabn. 30 nokasbiBaeT, YTO B KayeCcTBe aHanoros paccmaTpuBaloTcs
COEeNnK/ yyacTMem B YCTaBHOM KanuTane, obecrneuymBaioliemM abComoTHbIN KOHTPOsrb. COOTBETCTBEHHO
3HayeHWe NpPemM1m 3a KOHTPOIb NPpMHMMaeTcs paBHbIM 0.

[Monpaeka Ha pa3nuyusix 8 IUK8UGHOCMU.

[aHHasa nonpaBka y4yuTbiBaeT pasnuynMs B BO3MOXHOCTM CBOGOOHOrO obpalleHnss MHCTPYMEHTOB AONEBOro
yyactus. B Hambonee nomHOM Buae [aHHble pas3nuyns MNPOSABNSAIOTCA NPU CPaBHEHUUM WHCTPYMEHTOB
ponesoro yvactus B Buae akumi NAO ¢ ogHon ctopoHbl 1 akumi AO, a Tak e Jonen B yCTaBHOM kanuTtane
00O c gpyron ctopoHbl. Akunn MAO nmeeT CyLLeCTBEHHO MEHbLLE OrpaHUYeHnin Ha cCBOBOAHYI0 Npoaaxy u
noTeHumnansHo MoryT obpalartbcs Ha OTKPbITOM (POHOOBOM pbiHKE. [1poyne Buabl UHCTPYMEHTOB AONIEBOrO
yyacTus UMetoT orpaHnyeHne Ha cBobogHoe obpalleHre 1 MOryT paccMaTpmMBaTbCs Kak MOEHTUYHbIE C TOYKM
3peHUs NIUKBUOHOCTMU.

AHanu3 faHHbIX npefAcTaBneHHblx B Tabn. 30 nokasbiBaeT, YTO TpU OpraHvM3auum UMerT OThnuMsa oT
OLEeHMBaeMoV MO OpraHM3auMoOHHO MpPaBoOBOW (OpPME M Kak crnegctBne MOryT WUMeTb  PasfnyHyto
nMKBUAHOCTL. [N pacyeTa nonpasky Ha MMKBUAHOCTb MCMOMb30Banach 3aBUCMMOCTb BMUAa

_(1-K)
T (-K,)’

11, - nonpaBka Ha pa3nuyus B NMKBUAHOCTK;
K, - xoathrLmMeHT NMKBUOHOCTM ANA MeHee NUKBUAHOTO 06bekTa;
K, - xoachduumeHT nukBuaHocTM Ans 6onee NMKBMAHOMO obbekTa.

Onsa pac4yeTa 3Ha4YeHuA R‘ﬂ ncnonb3oBarnacb Moaerib, paspa60TaHHaﬂ A. ,D,aMOD,apaHOM Ona NHCTPyMEeHTOB

[ONEeBOr0 y4yacTusi He MMEKLMX OorpaHnyeHun Ha cBobopHoe obpaiweHue. OO6ulee onucaHue mogenu
npeacrasneHo B [NpunoxeHun 2.

Ans pacuveta 3Havennss K, wcnonb3oBanacb Mopenb, paspabotaHHas Cunbepom Ans MHCTPYMEHTOB

OOMeBOro yyacTus WMelLWmux orpaHnyeHuss Ha cBobogHoe obpalwleHne. OOwee onucaHwe wmogenu
npeacrtasneHo B [MNpunoxeHnn 2.

BbiGop ykasaHHbIX Mogenen oOOycCrnoBreH TeMm, YTO BenUYMHa CKUOKA 3aBUCUT OT XapakTepucTuK
opraHm3aumn. JaHHOoe OGCTOATENbLCTBO MO3BONSAET 0OBEKTMBHO CpPaBHUTbL BENUYMHbBI CKMAOK ANA O4HOW U
TOW Xe opraHm3auuu npyu gonyeHusx o6 oTCyTCTBMM U Hanuunv orpaHnyeHui Ha ceobogHoe obpalleHve
WHCTPYMEHTOB AOMEBOro y4acTus.

[ns pacyeTa 3Ha4yeHMI NONPaBOK Ha NMTMKBUAHOCTb MCNOMb3YIOTCA NoKka3aTeny OyxranTepckon 0TYETHOCTU Ha
nocnegHIolo rofoBylo AaTy nepeq COBEpPLUEHUEM COENKM CKOPPEKTMPOBaHHbIe Ha AaTy caenku (MpunoxexHne
3). PesynbTaThl pacyeTa nonpaBoK Ha NIMKBUAHOCTb NpeAcTaBneHbl B Tabn. 31.

Ta6bnuua 31.
Pe3ynbTaThl pacyeta nonpaBoK Ha IMKBUAHOCTb

Banosas Bbipyuka, py6. 2577 103 000 9901 731 000 3928 807 000
Kypc py6nsi k gonnapy 35,24 66,48 62,76
BanoBas Bbipyyka, MnH. gonn. CLUA 73,12 148,95 62,60
WHgukaTop npubbinb/ybbITO4HOCTL 1 1 1
CooTHOLLEHNE feHeXHbIX CPEACTB K CTOMMOCTU* 0,4883 0,1024 0,0461
CooTHoLLEeHNe MecsiYHOro obbema TOpros 1 CTOMMOCTN 0 0 0
ggic‘g?j:uwem NUKBMAHOCTM Ans 6onee NMKBMOHOrO 01127 01174 01202
Banosas BbIpyyka, TbiC. py6. 2577 103 000 9901 731 000 3928 807 000
Kypc py6ns k gonnapy 35,24 66,48 62,76
Banoas Bbipyyka, MiH. gonn. CLUA 73,12 148,95 62,60
WHavkaTtop npubbinb/yobITOMHOCTD 1 1 1
O6bem orpaHUYeHHOro nakeTa 100 100 100
MHavkaTop cBsi3n ¢ MHBECTOPOM 0 0 0
Egzi):f:umem NNKBUAHOCTKN ANS MEeHee NIMKBUAHOro 0,2121 0.1979 0.2152
[Nonpaeka Ha pasnuyusa B NIMKBUAHOCTU 1,1262 1,1004 1,1210

* paccyumbigaemcsi Kak OmHoWweHuUe OeHEeXHbIX cpedcme K 8esiuyuHe CO6CMeeHHO20 Kanumarna.
NemoyHuk: 1..Pacyem OueHujuka
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[Nonpaska Ha u3bbimoYyHbIe (HehyHKUUOHUPYOUWUE aKmuebl).

AHanua WHaHCOBOM OTYETHOCTW OpraHu3auuin aHaroroB MoKasblBaeT, YTO B CTPYKType WX akTMBOB
NPUCYTCTBYKOT [AONrOCPOYHble (UHAHCOBbIE BroXeHusl. COOTBETCTBEHHO MoMpaBka Ha M30bITOYHbIE
(HeYHKLMOHMPYIOLLME) aKTUBbI MPUHSITA PaBHOW BEMWYMHE OOMNTOCPOYHbLIX (PUHAHCOBbLIX BIIOXEHUIA ONS
KaXKgon opraHmsauumn-aHanora ¢ y4eToM MHMNALMOHHOM KOPPEeKTUPOBKU. Pe3ynbTaThl pacyeTa CTOMMOCTb
6a3bl 100 npoueHTOB COOCTBEHHOMO KanuTana npeactaBneHbl B Tabn. 32. Pe3dynbTaTbl pacdyeta CTOMMOCTb
6a3bl 100 % nMHBECTUPOBAHHOIO KanuTana npeacrasneHsbl B Tabn. 33.

Ta6bnuua 32.
Pe3ynbTaThl pacyeta ctoumocTtb 6a3bl 100 % co6CTBEHHOro KanuTtana

HaumeHoBaHue noka3artenen «Poc.qggj?wswur» OOHOM;:grrfa 000 «Kapkape» |O0O «MKB-nMsMHrF
CronmocTb caernku, pyb. 217 283 980 916 364 800 2998 153 290 1550 085 550
MonpaBka Ha BENUYMHY AONEBOrO y4acTus 1 1 1 0,9999
[MNpemus 3a KOHTPONb 0 0 0 0
MonpaBka Ha pasnuynsa B NMKBUAHOCTU 1 1,1262 1,1004 1,1210
MonpaBka Ha HedyHKLMOHMpPYIOLLME aKTuBbl, py6. 297 276 000 9 096 000 39 184 000 317 594 000
CronmocTb 6a3bl 100 % cobecTBeHHoro kanutana, py6. -79 992 020 1022914 038 3259983 880 1420 225 683

UemoyHuk: 1..Pacyem OueHwuka

Ta6bnuua 33.
PesynbTaThbl pacyeta ctoumocTb 6a3sbl 100 % MHBECTMPOBAHHOIO KanuTana

HaumeHoBaHue nokasatenen «Poc.qgsj?wswur» O%?I;:grrsa 000 «Kapkape» |OO0O «MKE-HVI:WIHI’F
CroumocTb 6a3bl 100 % cobcTBeHHOro kanuTana, pyb. -79 992 020 1022914 038 3259983 880 1420 225 683
[onrocpoyHble 3aemMHble cpeacTsa, pyo. 2 148 962 000 6 185 920 000 10 531 655 000 6 985 451 000
KpaTtkocpoyHble 3aemHble cpeacTBa, pyob. 322 427 000 516 535 000 8 898 653 000 385 244 000
KpaTtkocpouHble hvHaHCOBbIE BNOXEHUS, pyb. 7 763 000 726 560 000 0 207 988 000
Hexextble cpencrea, pyb. 2083 000 183 710 000 458 837 000 47 095 000
CronmocTb 6a3bl 100 % unHBeCT. kanuTana, pyb. 2381 550 980 6 815 099 038 22 231 454 880 8535 837 683

UemoyHuk: 1.Pacuem OueHuwjuka

4. PacyeT 3Ha4yeHun MyrnbTUNIIMKaTOPOB.

B cooTtBeTcTBMM C TpeboBaHusmu degepanbHOro craHgapta oueHkn «OueHka 6GusHeca (PCO Ne 8)»
HeoOXoAMMO paccuMTaTbh 3HA4YeHUst MyNbTUMIMKATOPOB Ha OCHOBE WHopmauuM No OpraHu3auusim-
aHanoram. Ecnu pacyeT nponsBoanTCst Ha OCHoBe MHbopMaLMK Mo AByM U Gonee opraHusauusiM-aHanoram,
HeobXoaMMOo NPoBECTN 06OCHOBAHHOE COrflacoBaHMeE NOMYYEHHbIX pe3ynbTaToB pacyeTa.

Kak oTMeudanocb paHee B Ka4yecTBe M3MepUTENen COCTOSIHWUS U pedynbTaTta geatenbHoctu ObwecTtBa (6asbl
MyIbTUMIIMKATOPOB) MCMNOMb30BaNUCh:

e BanaHcoBasi CTOMMOCTb akTuBoB (BVA);

e BarnoBas Bblpyuyka (Sales).
B obuwem cnyyae pacyet BanaHcoBon cToMmocTu akTmBoB (BVA) npomsBoguTcs Ha OCHOBE 3aBMCUMOCTU
BMAa

BVA =BVE + BVD —Cach,

BVA - 6anaHcoBas cTOMMOCTb akTMBOB
BVE - 6anaHcoBas CTOMMOCTb YMCTbIX aKTUBOB;
BVD - 6anaHcoBas cTtoMmocTb Aonra;

Cach - geHesxHble cpeicTBa U MX 3KBUBANEHTbI.

Mpn npoBeoeHUN HACTOALWLEW OUEHKM BenvyuMHa W3MepUTens AOMOSHUTENbHO KOoppekTupoBanacb Ha
BEJTIMYUHY 0SITOCPOYHbIX (PMHAHCOBLIX BIIOXXEHWUNA.

3HayeHUs1 OCHOBHbIX MokasaTenen (UHAHCOBOW AEeATEeNbHOCTM OpraHu3auuin-aHanoro BbliOMpanucb w3
OyxranTepcko OTYETHOCTM Ha MNOCMEAHKK rOAO0BYH AaTy nepes CoBepLUEHWEM CAENKA C  y4eTOM
WHNALMOHHOM KOPPEeKTUpPoBKWU. PesynbTatbl pacuyeTa nokasatens BVA ang opraHvsauuim aHanoros
npeacTaeneHsl B Tabn. 34.

Tabnuua 34.
Pe3synbTaTthl pacyeTa nokasaTtensa 6anaHcoBoi CTOMMOCTU akTMBOB BVA, py6.

HaumeHoBaHue noka3sarenen oLy 000 «Orpa- | 560 (kapkape» 000 «MKE-
«PocpopnusuHr» JIn3nHry JTIN3UHM

BenuuuHa BVE , py6. 389 765 000 376 150 000 4 476 947 000 1019 898 000
[onrocpoyHble 3aemMHble cpeacTBa 2 148 962 000 6 185 920 000 10 531 655 000 6 985 451 000
KpaTtkocpoyHble 3aemHble cpeacTBa 322 427 000 516 535 000 8 898 653 000 385 244 000
KpaTkocpoyHble (hMHaAHCOBbIE BIOXEHUSA 7 763 000 726 560 000 0 207 988 000
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o OAO 000 «HOrpa- 000 «MKB-
HanmeHoBaHue noka3artenen 000 «Kapkape»
«PocpopnusuHr» JIn3nHry JTIN3UHM

[eHexHble cpeacTea 2 083 000 183 710 000 458 837 000 47 095 000
BanaHcoBasi cToMMoCTb akTMBoB (BVA) 2 851 308 000 6 168 335 000 23448 418 000 8 135 510 000
HenpodunbHoe nmywiectso (OPB) 297 276 000 9 096 000 39 184 000 317 594 000
BanaHcoBast CTOMMOCTb akTMBOB CKOppeKTpoBaHHas (BVA*) 2 554 032 000 6 159 239 000 23409 234 000 7 817 916 000

UemoyHuk. 1. Pacyemsi OyeHuuKa.

Ona wnameputena (6a3bl MynbTUNNMKaToOpa) BanoBas Bbipyyka (Sales) BBedeHWe AOMONHUTENbHbBIX
KOPPEKTMPOBOK Ha BENUYMHY U3ObITOYHbIX (HEYHKLMOHUPYIOLWKNX) akTMBOB He TpebyeTtca. 3HaueHus
nokasaTerien BbIpy4kn C y4eTOM NMHMMSLMOHHON KOPPEKTUPOBKN NPeacTaBreHbl B Tabn. 35.
Tabnuua 35.
Pe3ynbTaTthl pacyeTa nokasaTtens Bbipyyka (Sales), py6.

HaumeHoBaHMe noka3sartene e ool o 000 «Kapkage» 000 «MKB-
«PocpopnuauHr" JInsuHr» JTIU3UHI»

Banosas Bbipy4ka (Sales) 675 144 000 2577 103 000 9901 731 000 3928 807 000

UemoyHuk. 1. AHanus OueHwuka.
Pe3yanaTb| pacyeTa LeHOBbIX MyNbTUNNTUKATOPOB NpeacTtaBlieHbl B Tabn. 36.

Ta6bnuua 36.
Pe3ynbTathbl pacyeTa LLeHOBbIX MyNbTUNNIMKaTOPOB

HanmeHoBaHue nokasarenen OAO 000 «iOrpa- 000 «Kapkage» el ol
«PocpopnuauHr" JInsuHr» Pkan JTIU3UHI»

CroumocTb 6a3bl 100 % uHBeCT. kanuTana, py6. 2381 550 980 6 815 099 038 22 231 454 880 8535 837 683
BanaHcoBas CTOMMOCTb akTUBOB CKOppeKTUpoBaHHas (BVA¥) 2554 032 000 6 159 239 000 23409 234 000 7 817 916 000
Banosas Bbipyuka (Sales) 675 144 000 2577 103 000 9901 731 000 3928 807 000
EV/BVA 0,9325 1,1065 0,9497 1,0918
EV/Sales 3,5275 2,6445 2,2452 2,1726

UNemoyHuk. 1. Pacyemsi OueHwuka.

dakTopbl, KOTOpbIE TPAAULMOHHO BHOCHAT MOrPELLUHOCTb B pacyeTbl CTOUMOCTM B paMKax CPaBHUTENbHOMO
noaxoda, MOXHO pasgenutb Ha Heckonbko rpynn (http://smao.ruffiles/magazine/2014/SMAOOQ04_all21_7.pdf).
K nepBon rpynne (A) OTHOCAT CyOBLEKTMBHbIE pasnnyMs B OLIEHKE MONEe3HOCTM OOBLEKTOB pasfnyHbIMU
WHBECTOPaMM — Y4yaCTHMKaMM CAEenoK C OObekTamu-aHanoramu, oOOYCrOBMEHHbIE WHBECTULMOHHBIMU
dakTopamn hOpMUPOBAHMSA LIEH CAOENOK, HE XapaKTEePHbIMU AMs TUMMYHOIO yYacTHUKA PbiHKA. YKa3aHHble
pasnuynst onpeaerneHsbl:

e BMsIHUEM 3hHEKTOB CUHEPTUN C UMEHLLUMUCS Y MHBECTOPOB PECYpPCaMM;

e pasHbiM 06bEMOM N JOCTOBEPHOCTLIO MHOPMaLMK AN NPUHATUSA PELLEHWI NPU CAENKaXx;

e HepauuoHasnbHbIM MOBEAEHMEM WHBECTOPOB W  Y4YaCTHMKOB (QOHAOBOrO pblHKA  (BNusiHME
NCUXoNorM4eckmx bakTopoBs, aHanM3npyemoe B Teopun NoBegeHYECKUX (PUHAHCOB).

Bo BTopyto rpynny (B) BxogsaT oObeKTUBHbLIE pasnuunsl B OLEHKE MOEe3HOCTU, OTpakalollenh OXuaaHus
TUMWYHOTO y4YacTHMKA pbiHka. [lpy 3TOM MOXHO BblAeNWTb Criegylolme K4YeBble MokasaTenw,
XapakTepusytoLume nonesHocTb busHeca:

e 9(dEKTUBHOCTE [AEATENIbHOCTU KOMMaHUM W  XapakTepu3ylolnMe ee COOTHOLUEHUS MexXay WX
KntoveBbIMU LieHOoOBpasyoLLMMy nokasatensiMm (B TOM Yucne TeMu nokasatensiMu, Yto TpaauuMOHHO
NCMNOMb3ylTCH ANA pacyeToB MyMbTUNIIMKATOPOB);

e Oyaylime namMeHeHus LLeHoo0pasyoLmMx nokasaTenemn KoMnaHni TeMmbl pocTa;

e  NHBECTULMOHHbIE PUCKM KOMMAHU — Tpebyemas HopMa LOXOOHOCTM Ha Kanutarn.

B tpeTbeli rpynne (C) B HEKOTOPOM pPoe OCOBHSAKOM CTOAT UCKaXKatoLmMe U HECUCTEMHbIE (DaKTOPbI, KOTOPbIE
He W3BECTHbl ANSA TUMWYHbLIX YYaCTHUKOB pPblHKA (3@ UCKMNOYEHUEM TekylLlero cobcTBeHHMKka Gu3Heca), HO
BNUSIIOT Ha NOKa3aTenu, OTPaXKEHHbIE B OTYETHOCTU KOMMAHWU:

e  «WCKYCCTBEHHasi onTuMm3auuns» LeHoobpasyLwmx nokasarenen (Kak npaBuso, Nnpuobsinu);

e HecucTeMHble (CryyanHble) COBbITUS.

BbINONHAs OUEHKY CpaBHUTENbHBIM MOOXOAOM, OUEHLIMK, Kak MpaBWno, HEe WMeeT BO3MOXHOCTM
KOMNMYECTBEHHO OLEHUTb BNUSHUE CYOBLEKTMBHBIX (PakTopoB (rpynna A) Ha LUeHbl caenok, NodTomy no
yMOnyaHmio BGOMbLUIMHCTBO pacYeTOB MNPOBOAWUTCS MWCXOAA W3 JOMYLLEHWsl, YTO YCMOBUS COENOK C
KOMMaHUsIMU-aHanoraMmu oTpaxarT OXuaaHms u TpeboBaHns TUMMYHONO y4acTHUKA pbiHKA.

HuBenvpoBaHue BIUSHUSA UCKaXawWMX W HecuctemHblx daktopoB (rpynna C), kak npasuso,
OCYLLECTBMNSAETCS OLEHLINKaMn 3a CHeT:

e Bblbopa Ona pacdeTa MynbTUMMAMKATOPOB M TEX MoKasaTenew, KoTopble B HauMMEHbLUEN CTEneHu
NMOABEPKEHbI UCKAXKEHMSIM U «ONTUMU3aLUN» (BbIpyYka, NPOU3BOACTBEHHbIE MOLLHOCTK);

(] Bbl60pa B KayecTBe 3HameHaTenem MynNbTUNINNKATOPOB nokasarenemu, YCpeOHEeHHbIX 3a HECKOJ1bKO
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nepuoaos.
BnvsaHune Ha cToMmMOCTb (akTopoB rpynnbl B BO3MOXHO y4ecTb MNyTeM pacyeTa COOTBETCTBYHOLLUX
KOPPEKTUPOBOK, YYMUTLIBAKOLLMX OTNNYMS B 3PEEKTUBHOCTM NCMONb30BAHNS aKTMBOB, HOPME AOXOAHOCTU Ha
KanuTan u Temnax pocTa.
Kak npaBuno, oCHoOBHasi MOJIE3HOCTb KOMMAHUM Kak OOBbEeKTa OLEHKM AN TUMWYHBIX YYaCTHUKOB pPbIHKA
3aKnyaeTcss B BO3MOXHOCTM U3BMeYeHUs B Oyayuiem npsMOM maTepuanbHOM BbIrOAbl OT BriageHus
KOMMaHW, NO3TOMY OCHOBHblE (pakTopbl, KOTOpPblIE ONPeAensalT BENUYMHY CTOMMOCTU, — 3TO OXUOaemble
MHBecTOopamn OyaywimMe udncTble goxodbl M TpebOyemas HoOpMa [AOXOOHOCTM Ha kanutan. Mcxogsa wus
NpeanonoXeHns, YTo NPU COBEPLUEHUN CAEMNOK MHBECTOPbLI PYKOBOACTBYHOTCA NPUHLMNAMU paLMOHanbHOro
3KOHOMWUYECKOrO MOBEAEHWS, UCMOSb3yeMble AN pacyeToB LEeHbl COENoK C OObeKkTamu-aHamoramu u
NMOCTPOEHHbIE HA OCHOBaHUM HUX MyMbTUMAMKATOPbI OOMKHbI YYMTbIBaTb, Mpexae BCero, OXuAaaHus
WHBECTOPOB B OTHOLLEHUN YKa3aHHbIX 6a30Bbix haKTOPOB MONE3HOCTM BuaHeca - ByayLMX YNCTbIX JOXOO0B
N COOTBETCTBYHOLLEN UM (Tpebyemoi) HOpMbl JOXOLHOCTU Ha KanuTan.
Ecnn paccmatpuBaTb KOMMNAHUIO Kak UCTOYHWUK FEHEpUpOBaHNS OEHEXHbIX CpeacTB, TO, UCXOOA U3 Teopuun
CTOMMOCTW JEHer BO BpPEMEHW, ykasdaHHas rpynna paktopoB 00ycrnaBnMBaeT BO3MOXHbIE OOBEKTUBHbIE
pasnuuMsi B COOTHOLUEHUM MeEXAy pa3MepoM CreHepupoBaHHOro KoMnaHuen uductoro goxona (P) 3a
nocregHuin paccMaTpmMBaemMbli NeEpPUOS N TEKYLLIEN CTOMMOCTBIO BCEX ByAyLLMX YNCTbIX 4OXOO0B (OEHEXHbIX
MOTOKOB), KOTOpble MPUHECET KOMMNaHUS €€ COOCTBEHHWKaM, T.e. COOTHOLUEHME MexXay (akTU4eCKnm
[O0X040M M pacyYeTHOW BESIMYMUHON CTOUMOCTU.
KoadhdpmumeHT Kanutanusaumm — 310 Nokasatenb, OTPaXaloLmii COOTHOLLEHNE MeXZY pa3MepoM akTUBOB
poxopa (P), npyHOCMMOro komMmnaHmen 3a nepuog, 1 CTOMMOCTbIO KOMMaHuKn. B obwem criydyae koadduumneHT
KanMTanusawumm paccunTbiBaeTCcs Ha OCHOBE 3aBMCUMOCTU BUAa

crR=F,
\Y

roe
CR - koatbduumeHT kanutanusauuu;
V — cTtoumocTb koMnaHuu (E unu EV).
P — pasmep uuctoro noxoda (OeHeXHbIN MOTOK, YucTasi Npubbinb U T.N.), NPUHOCUMOrO KOMMaHWen 3a
nepwvog;
[Ona cnyyaa ucnonb3oBaHMsA B kayecTBe 0asbl MyNbTUMMMKaATOpa MnokasaTens OT/IMYHOro OT MokasaTens

YMUCTOro goxoaa Lleﬂ60006pa3HO ncnosnb3oBaTb KOS(b(bI/ILI,VIeHT Kanntann3aunnm akTnBos, Oﬂpeﬂ,eﬂﬂeMbIVI Ha
OCHOB€ 3aBUCMMOCTU BMaa

CRA:%,
R

n
roe
CRA - koathduumeHT kanutanusaumm;
R, — peHTabenbHOCTb (OXOAHOCTL) BbIGPaHHOrO NokasaTtesst 6a3bl MyNbTUMNIMKATOPa OTHOCUTENBHOO

4yucTOro Aoxoaa.
PacuyeT cKOppeKTUPOBaHHOIO 3HAYEHNs MyNbTUNNMKaTopa MoXeT GbiTb NPOV3BEAeH Ha OCHOBE 3aBUCUMMOCTH
BUaa

M; =M, xC,,
roe

M i — CKOppeKTnpoBaHHOE 3Ha4YeHne MOMEHTHOIo MyIbTUNNMMKaTopa ans i-o KOMNaHuM-aHarnora;

|\/|i — 6a3o0Boe 3HaYeHNEe MOMEHTHOrO MynbTUMNAMKaTOpa AN i-O KOMMNaHUU-aHanora;
CRA™

~ CRA°

roe
CRA™
— KO3(hbPULMEHT KanuTanuaauumn Ans KoMnaHun-aHanora;

CRA" — koathdnumeHT kanuTanuaaumum akTuBOB OLIEHUBAEMOW KOMMaHUMN.
Mpy NpoBeaeHWMN HacTOsILLEN OLIEHKU AMNS pacyeTa CTaBkU Kanutanusauuv MCnosfib30Banuvcb 3aBUCUMOCTU
BMAa

e Ansa mynbTuMnnukaTopa EV/BVA

wacc — ¢
(EBIT *(1—tax)/ BVA")*(1+g) '

CR BVA =
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EBIT - onepaumoHHas npubbink 0o yrnnaTsl HAnoros 1 NPOLIEHTOB;
tax - craeka Hanora Ha NpubLIn;

BVA - 6anaHcoBas CTOMMOCTb aKTMBOB CKOPPEKTUPOBaHHAS;
WacC - cpedHeB3BeLLeHHast CTOMMOCTb KanuTana;
g - AONrocpoYHble TeMbl pocTa.

e Ansa mynbTUnnukatopa EV/Sales

wacC —
CR BVA = g |
(EBIT *(1—tax)/Sales)*(1+g)
EBIT - onepaumoHHas npubbink 0o yrnaTsl HAnoros 1 NPoLeHTOB;
tax - craeka Hanora Ha NpuUBLINb;

Sales - Bbipyuka;
wacC - cpeaHeB3BelleHHas CTOMMOCTb Kanutana,
g - nonrocpoyHble TeMnbl pocra.

MokasaTenu peHTabensHOCTM NO GanaHCOBOW CTOMMOCTU aKTMBOB U BbIpy4ke 4518 oueHmBaeMoro ObuiecTBa
paccuMTaHbl NpyY NpoBefeHnM MHaHCOBOro aHanm3a (tTabn. 11). [na opraHusauuin-aHanoroB ykasaHHble
nokasaTenu paccuymTaHbl B MNMpunoxeHunn 3.

CpeaHeB3BeLLEeHHas CTOMMOCTL kanutana.

O6LmMii NoaxoA4 K pacyeTy cpefHEB3BELLEHHON CTOMMOCTHM kanutana npeacTasneH B [MNpunoxeHun 2.
WNToroBbii pacyeT cTtaBku guckoHTupoBaHusa metogom WACC npefctasneH B Tabn. 14. PesynbtaThl pacyeTta
npeacrtaeneHsl B Tabn. 37.

Tabnuua 37.
PacueT ctaBok guckoHTuposaHusa metogom WACC

o OAO 000 «HlOrpa- 000 «MKB-
200 «KapKaAe» 1o Tpch‘bMHM

WACC grys, % 11,62 10,65 14,88 9,49 10,72

UNemoyHuk. 1. Pacyemsi OueHwuka.
[JonrocpoyHbie TeMMbI pocTa.
OueHnBasi nepcrnekTuBbl pocTa KOMMaHUKM, Lenecoobpas3Ho paccMaTpuBaTbh BIIMSIHME TPEX OCHOBHbIX
haKTopoB:

e 00OLWMWIN ypOBEHb MHpNALUY;

e [MepcrnekTMBbl pocTa, oTpacny B UENoM U UHAMBUAYyanbHble BO3MOXHOCTU pPasBUTUA KOHKPETHOW

d1pMbl B pamKax OTpacnu;

e [MHaMUKa OONWN NPEONPUATUSA HA PbIHKE.
Mpn npoBeAeHMM HACTOSILLEN OLIEHKN yuYnTbIBancs obwwmm yposeHb nHdnsumu. NogobHeii nogxon aBnseTcs
pacnpocTpaHeHHbIM NPU UCNONb30BaHUN MOAENEN, CBA3AHHbIX C Kanutanusaunen. PaccuntaHHble 3HayYeHne
WMHOEKCOB MHANALMM NpeacTaBneHsl B Tabn. 38.

Tabnuua 38.
Pe3ynbTaThbl pacyeta 3HaYe€HMN MHDNALUKN

HanmeHoBaHue noka3artenen OAO 000 «lOrpa- 000 «Kapkage» 000 «MKB- NAO TpchdleM‘
«PocoopnusuHry JInsuHr» NIU3UHI»

[onrocpo4Hble Temnbl NHPIALUN
8 Poccum, % 4,00 3,88 3,70 3,40 337

Uemoyruk. 1. www.gks.ru 2. EIU. .
PesynbTaThbl pacyeTa CTaBOK kanutanusauuu Ans opraHusauun-aHanoroBs 1 06bekTa OLEHKN NPeacTaBneHbI
B Tabn. 39. PesynbTaTtbl pacdeTa KOPPEKTMPYHLMX KO3(MOULMEHTOB AN MYNbTUNIIMKATOPOB M UX

CKOPPEKTUPOBAaHHbIX 3HAaYeHU NpeacTaBneHbl B Tabn. 40.
Ta6nuua 39.

PeSyﬂbTaTbI pacyeTa CTaBOK Kanutanusauunum ansa opraHM3auuﬁ-aHanorOB M 00bEeKTa OLeHKH

HaumeHoBaHue nokasarteneun «Pocnggj?muur» O%?I;;Igrrfa 000 «Kapkage» 0233:1“:5)5 «Tpa:é;OMH_M)
PenTabensHocte EBIT*(1-tax)/BV 10,190 9,710 11,740 9,660 9,190
WACC 11,620 10,650 14,880 9,490 10,720
Temnbl pocTa 4,000 3,880 3,700 3,400 3,370
3HayeHne CR ans mynbtunnukatopa EV/BVA 71,900 67,120 91,830 60,970 77,370
PeHTabenbHocTb EBIT*(1-tax)/Sales 24,780 39,340 24,870 15,790 33,94
WACC 11,620 10,650 14,880 9,490 10,720
Temnbl pocTta 4,000 3,880 3,700 3,400 3,370
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HaumeHoBaHue nokasatenei o O L 000 «Kapkage» SO ——
«PocopnusnHry Nn3unHr» pkan TNIN3UHM «TpaHc®uH-M»
3HaveHne CR ans mynbtunnukatopa EV/Sales 29,570 16,570 43,350 37,300 20,950
UNemoyHuk. 1. Pacyemsi OueHwuka.
Ta6nuua 40.
Pe3y]1bTaTbI pacyeTa CTaBOK Kanutanu3auun gnsa oprauusauwﬁ-aﬂanoros n obbekTa OUEeHKU

y 0AO 000 «MKB-n13uHr»
HaumeHoBaHue nokasartenen «PoOCAOPAMINHI» 00O «lOrpa-fiusunr» | OO0 «Kapkage»
EV/BVA 0,9325 1,1065 0,9497 1,0918
EV/Sales 3,5275 2,6445 2,2452 2,1726
Koppektupytownii koacpduumeHT ana EV/BVA 0,929 0,868 1,187 0,788
Koppektupytownii koacpcpuumeHT ana EV/Sales 1,412 0,791 2,069 1,780
CkoppeKkTupoBaHHoe 3Ha4yeHne EV/BVA 0,867 0,960 1,127 0,860
CkoppeKkTupoBaHHoe 3Ha4yeHne EV/Sales 4,979 2,092 4,646 3,868

UemoyHuk. 1. Pacyemsl OueHuuKa.

CraTtuctuyeckme XapaKTepUCTUKn Bbl60pKI/I MyIbTUNITMKATOPOB NpeacTaBlieHbl B Tabn. 41.

Tabnuua 41.
CTaTUCTMUYECKMUE XapaKTepPUCTUKN BbIOGOPKM MYNbTUNIIUKATOPOB

CTaTUCTUYECKUE XapaKTePUCTUKUN BbIGOPKM Bapuauusi, %

CkoppeKkTupoBaHHOe 3Ha4YeHe MynbTunnukaropa EV/BV 0,954 0,124 13,05

CkoppeKkTMpoBaHHOe 3Ha4YeHne MynbTunnukatopa EV/Sales 3,905 1,580 40,45

UemoyHuk. 1. Pacyembi OyeHuuKa.
Ha ocHoBaHuuM aHanunsa gaHHbIX NpeacTaBneHHbIX B Tabn. 41. Mynbtunnukatop EV/Sales 6bin nckntoveH us
JanbHenLWnx pac4yeTos.
lMocne Toro kak BbIGopka OLLEHOYHbIX MyNbTUNNMKATOPOB NPU3HaHa penpeseHTaTMBHON, criedyeT paccuntatb
NTOroBOE 3HA4YeHWEe NpMHUMaeEMoe K pacyeTy. B obLiem cnyyae MOXHO BbIAENUTL TPY BapyaHTa pacyeTa
(https://srosovet.ru/content/files/00/18/2c.pdf):

e  Kak cpegHeapugMeTU4eCKOE;

e Kak MeguaHy;

° KaK cpegHeB3BelleHHOoe (I'Ipl/l 9TOM B3BeLUMBATb HY>XHO MO 3HaMeHaTesllo MyanmnnleaTopa).
Mpu npoBefeHUN HACTOSIBLUENA OLLEHKM WUTOrOBOE 3HAYEeHWE PacCYUTLIBANOCb Kak CpefHEeB3BELUEHHOEe MO
3HamMeHaTesno MynbTUnIMkaTopa.

0,809*2 554 032 000+0,899*6 159 239 000+1,057*23 409 234 000+0,86*7 817 916 000

2 554 032 000+ 6 159 239 000+ 23 409 234 000+7 817 916 000

5. PacyeT cTouMoCTM 06bEKTa OLEHKMN.

B cooTtBeTcTBMM C TpeboBaHusmu degepanbHOro craHgapta oueHkn «OueHka 6usHeca (PCO Ne 8)»
Heo6Xxo4MMO MPOBECTU pacyeT CTOMMOCTU COOGCTBEHHOIO MM MHBECTMPOBAHHOMO KanuTana opraHusauuu,
Beaywen OusHec, nyTeM YMHOXEHUS MynbTUNIMKATOpa Ha COOTBETCTBYHOLMN (UHAHCOBBLIA UMK
NMPOU3BOACTBEHHLIA NOKasaTenb OpraHusauumv, Begywen 6usHec. Ecnm  pacuyeT npoussBogutcs C
ncnonb3oBaHnem 6onee 4em OOHOro MynbTUNNMKATOPa, OUEHLWWK OO0JDKEH npoBecTU obocHoBaHHOE
cornacoBaHue NonyyYeHHbIX pesynbTaToB pacyeTa.

PacueT cobctBeHHOro kanutana ObwecTea NpoM3BOAUTCS Ha OCHOBE 3aBMCUMOCTU BUAA:
i * . ,
C06 - @Bi IVli Dqg

=1,03249

roe:

Clﬁ - CTOMMOCTb COBCTBEHHOrO KanuTana, paccunTaHHas ¢ UCMOSb30BaHMEM i-0ro MynbTUNNNKATOPA;
@b, - nokasarernb hvHaHcoBomn 6a3bl, MICNOMb3yeMbIn Ans pacyeTa i-oro MynbTUNMKaTopa;

M. - i-bli MyNbTUMNAMKATOP;

Dqﬂ - BenuyunHa 4yuctoro gonra ObuwecTsa;

PesynbtaTthl pacyeta nokasartens BVA anga oueHnBaemoro Obuwectsa npeacTaBneHbl B Tabn. 42.
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Tabnuua 42.
Pe3yj1bTaTbI pacyeTa noKasaTtens 6anaHcoBOW CTOMMOCTU aKTUBOB BVA oLueHuBaemMoro OGUJ,eCTBa, py6.
HanmeHoBaHue nokasatenen MAO «TpaHc®PuH-M»

Bennunna BVE |, py6. 23 350 998 000
[onrocpoyHble 3aeMHble CpeacTBa 80 280 660 000
KpaTkocpouyHble 3aeMHble cpeacTBa 38 283 539 000
KpaTtkocpoyHble (ovHaHCOBbIE BNOXEHUS 2252 932 000

[eHexHble cpeacTea 12 343 284 000
BanaHcoBas ctonmocTb aktneoB (BVA) 127 318 981 000
HenpodunbHoe nmyuiectso (J$B) 4562 604 000

BanaHcoBasi CTOMMOCTb aKTUBOB CKOpPeKTUpoBaHHas (BVA¥) 122 756 377 000

UNemoyHuk. 1. Pacyemsi OueHwuka.

K nony4yeHHOMy 3Ha4YeHUIO COGCTBEHHOrO KanMTana MoryT BHOCUTLCS JOMNONHUTENbHbIE Nonpaekn. Hanbonee
TUMUYHBIMK SBIISIOTCA CrIeAyoLLMe NOMNpPaBKu:

e nopTdenbHasa CKUaKa;

e HedYHKLMOHUPYIOLLNE aKTUBHI;

e HegocTaTok 0GOPOTHOro KanuTana.
MopTdhenbHaga ckuaka.

O6bIYHO AaHHas ckuaka BBOAWTCH MPW HanMyMWM HenmpuBrekaTenbHOW Ans nokynaTens gusepcudmkaumn
aktuBoB. [MpumeHuTenbHO K paccmatpuBaemomy OO6LecTBY cnpaBeanuBO YTBepXKAaTb, YTO CTPYKTypa
akTMBoB obLiecTBa ogHopoaHa. NopTdensHas ckuaka He BBOAUTLCA.

MonpaBka Ha HEDYHKLIMOHUPYIOLLNE aKTUBbI.

Mpu npoBegeHWM HACTOSILLEN OLEHKM [aHHas ronpaBka MPUHSATA PaBHOW BEMWYMHE LONTOCPOYHbIX
uHaHcoBbIX BnoxeHun Obectsa — 4 562 604 000 pyo6.

MNonpaBka Ha HeJoCTaToK 06OPOTHOrO KanuTana.
Mpwv NpoBeaeHMN hMHaHCOBOrO aHanmaa HegoctaTka 06opoTHOro kanutana y O6LuecTBa He BbISIBIIEHO.
Pe3ynbTaTtbl pacyeTa CTOMMOCTV COBCTBEHHOIO KanuTana npeacTaBneHbl B Tabn. 43.

Tabnuua 43.
PeSy.ﬂbTaTbI pacyeTa CTOUMOCTHU CcOOGCTBEHHOro Kanurana

HanmeHoBaHue nokasarens EV/IBVA
BanaHcoBasi CTOMMOCTb aKTUBOB CKOpPEKTMpoBaHHas (BVA¥), py6. 122 756 377 000
CkoppeKkTupoBaHHOe 3Ha4yeHne mynbTunnvkaropa EV/BV, py6. 1,03249
CronmocTb nHBECTUPOBaHHOTO kanuTana (EV), py6. 126 744 731 689
YncToiii gonr, py6. 103 967 983 000
- 0on2ocpoyHbie 3aeMHble cpedcmsa, pyb. 80 280 660 000
- KpamKoCpO4Hble 3aeMHble cpedcmeaa, pyob. 38 283 539 000
- KPamKoCpOYHble (hUHaHCO8bIE 8r10XKeHUs1, pyb. 2252932 000
- OeHexHble cpedcmea, pyob. 12 343 284 000
MopTdenbHas ckuaka, pyb. 0
MonpaBka Ha HedyHKLMOHMpPYIOLLME akTuBbI, py6. 4 562 604 000
MonpaBka Ha HegocTaTok 060POTHOrO KanuTana, pyo6. 0
CroumocTtb 100% nakeTa akumii Ha KOHTPOSILHOM W JIMKBUAHOM YPOBHE, pyb. 27 339 352 689

UemoyHuk. 1. Pacuem OueHwjuka.

Mpn npoBedeHWM HaCTOSILWEN OLEHKM HeobxoouMmo onpefenutb ctoumoctb 1 (OpHon) oBGbIKHOBEHHOMN
umeHHon 6esgokymeHTapHon akumm [MAO «TpaHc®uH-M» (OFPH 1137746854794), rocynapCTBEHHbIN
perMcTpaumnoHHbIi Homep Bobinycka: 1-01-50156-A ot 27.08.2013 r., B cocTaBe pasnuyHbIX NAKeToB akuun, a
WMEHHO:

e 1 akuus B nakete oT 0% no 10%;
e 1 akuus B nakete ot 10%+1 oo 25%.
CTonmocTb 0gHOM OObIKHOBEHHOW akumu onpegensnacb Ha OCHOBE Buaa:

ol = S0 w1 g y* -k,
N06u4
roe:
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Cioo - CTOMMOCTE 100% nakeTa akumii Ha KOHTPOINBLHOM U NIMKBUAHOM YPOBHE, py6.;

N 55, - OBLLEE KONMYECTBO AKLMA IMUTEHTA, LUT.;

KK - CKnaKa 3a HeKOHTpOJ'IbeIﬁ XapaKkTtep naketa akumm;
Kﬂ - CKnAKa Ha He4OCTaTO4HYH NIMKBUOHOCTD.

Y4eT, npun NpoBeAeHNn pacyeToB, CKMAOK 38 HEKOHTPOSbHbIN XapakTep A0MM U HeJoCTaTOYHYI0 NIMKBUAHOCTb
obycnaBnuBaeTcs cneayoLwmmMm hakropamu:
1. ®akTopbl, BAMAKLME HA BENNYNHY CKUAKN (MOMpaBKM) 3@ HEKOHTPOSbHBIN XapakTep AONW:
e - ofpefeneHHble 3aKOHaMW NpaBa Y4YaCTHUKOB, MEHSAKLMECH B 3aBUCMMOCTU OT pa3mepa [0nu,
HaxoAsILLEeNCs B X pacnopsikeHnu;
® - NOPSAOK rONIOCOBaHUA U NPUHATUSA peLleHnin B JaHHoW opraHu3auum (ObecTse);
e - a(bdekT pacnpepeneHns COBCTBEHHOCTU (Hanpumep, Npu MpPoYMX PaBHbLIX YCMOBUSX YEM BbllLe
CTeneHb KOHLIEHTpaLMmM yCTaBHOro Kanutana, TeM Bbllle CTENEeHb KOHTPONS);
2. ®akTopbl, BNMAIOLME HA BENUYNHY CKUAKN (MONPAaBKW) Ha HEQOCTATOYHYIO NIMKBUOHOCTb.
CyLiecTByIOT ABE OCHOBHbIE IPynnbl PakTopoB, YBENMYMBAaIOLWME U YMEHbLUAOLME pasmep AaHHOW CKUAKU
(nonpasku).
MepBas rpynna gakTopos, yBenuyMBatoLlas pasMep CKUAKM, BKIOYaeT:
e HU3KMe AuBMAEHAb! (BbiNnaTtbl HepacnpeaeneHHon NpubbinNn) NN HEBO3MOXHOCTb UX BbINNaTUTb;
e HebnaronpusiTHble NEPCNEKTMBbLI MPOAAXKN YAaCTWU KOMMaHUW UNn ee caMon;
e  OrpaHMyeHns Ha onepaumu ¢ JOMAMU.
Ko BTOpoOW rpynne ¢akTopoBs, CHWXKaKLWMX pasMmep CKMAKN, OTHOCATCS:
e  BO3MOXHOCTb CBOOOAHOM NPOOAXW AONEN UM CaMOW KOMMaHWu;
e  KOHTPOMbHbIV XapakTep A0Mnu.
NccnepoBanns AckeBuda E. E. no3sonstoT ccopmmpoBate Hanbonee obuime amanasoHbl ckugok. Obwme

OunanasoHbl CKUOO0K B COOTBETCTBUM C UccrnegoBaHuammn Ackesuda E. E. npeacraeneHsl B Tabn. 44.
Ta6bnuua 44.

O6Lwue aMana3soHbl CKUAOK

UCTOuHMKN MHpOpMaLMH CKMAKM 32 HEKOHTPOJIbHbIN XapakTep Ckmpka 3a HeAOCTaTquyolo (HU3Kyt0)
nakeTa (gonu), % NIUKBUAHOCTb, %
3apybexHble 0....50 0....50
OTe4ecTBEHHblE 0....40 0....70

Ucemoynruk: 1. Sckesuy E. E. Ckudku u Hadbasku ripu npodaxe pocculickux nakemos akyull. OueHka 8r1usiHUsI npusuieaupos8aHHbIX nakemos akyud.
HecmoTpsa Ha o6unme pasnunyHbIX MCCNesoBaHWMA N peKOMEHZaUnn No ananasoHam CKUAKK, HU odHa U3 3TUX
METOAVK HE YyKa3blBaeT B KAXKOOM KOHKPETHOM CIlydae Kakyto BenuuuHy criegyeT Bblopatb. [dencTButensHo,
OnanasoH CKMOKM Ha HegocTaTouHbii KoHTponb 0...40% npeanonaraeT 3HauuTenbHbIM pasbpoc. Ewe
OonblWwMin AnanasoH pekoMeHAaUMi CKUAKM Ha HU3KY NMKBUAHOCTDL 0...70%.

OnpepneneHune ckuaku (NONpaBkn) 3a HEKOHTPOSbHLIN XapaKTep naketa akuum

B npakTuke poccunckon oLeHKn BusHeca nonpaBkM 3a KOHTPOSb ONpeaenstoT, Kak npaBurio, HeCKOMbKMMU
MeToaamu:

1. OkcnepTtHo. Ha ocHoBe CyObEeKTMBHOMO MHEHWSA OLEHLLMKa WU aHanu3a CTPYKTYpbl aKUWMOHEPHOro
Kanurtana.

2. HopmaTtuBHo. Ha ocHoBe noctaHoBnenus lMpaButenbctea PO ot 14 deBpana 2006 roga Ne 87 «O6
yTBEPXAEHUM NpaBun onpeaeneHnus HOPMaTUBHOW LieHbl noanexallero npusatmsauumn rocyaapCTBEHHOro n
MYHULMNAnbsHOro NMyLLecTea.

3. Ctatuctuyeckun. ToT MeTo nogpasyMeBaeT u3ydeHme n 06obLieHne nHopmaumm o peanbHbIX caenkax
C aKkuusMM KOMMaHWA 3a onpeneneHHbI Nepuoa.

OKCNepTHBIN MEeTon, He SABMSIeTCS LOCTaTOMHO [AOCTOBEPHbIM, MOCKOMbKY pacyeT MomnpaBKM MOJSTHOCTbIO
3aBUCUT OT NpodheccnoHanmama oLeHLLuKa.

lMoctaHoBneHne [lpasutensctBa P® Ne 87 npegHasHayeHO [Ons KOHKPETHbIX LUenen — onpegeneHuvs
CTOMMOCTW NaKeTOB aKuui rocygapCTBEHHbLIX NPeAnpUATUMIA, nognexawmux npusatnsaumun. Takum obpasom,
npsMoOe UCNOoSib30BaHME KOIPMUUMEHTOB, YKasaHHbIX B MOCTAHOBMEHWW, B pPaMKax OUEHKU PbIHOYHOW
CTOMMOCTU BU3HECA HEKOPPEKTHO.

MocTtaHoBneHne [paButensctBa P® o1 14 deBpana 2006 roga Ne 87 «O6 yrtBepxaeHumn [lpasun
onpegeneHns HOpMaTUBHOM LiEHbI Nognexallero npmBaTvM3auumn rocygapCTBEHHOMO UMM MyHUUMMNANbHOMO
MMyLLLeCTBa» - NO COCTOAHUIO HA AATY OLEHKW OTMEHEHO.

CratucTnyeckuin MeToz onpedeneHnsi NonpaBkM 3a KOHTPOSTb OCHOBAH Ha SMMMPUYECKUX AaHHbLIX O CAEnKax
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C naketamm akuui KOMMaHWR, MO3TOMY SIBNSIeTCA Hamboree TOYHbIM. B 3apybGexxHOM npakTuke cpegHue
nokasatenu npeMui 3a KOHTPONb MNyBNMKylOTCA B pas3nuuHbiXx m3gaHusax. OgHako HenocpeacTBEHHOe,
HECKOPPEKTUPOBAHHOE MNPUMEHEHWE pe3ynbTaToB 3apybeXxHbIX WU3gaHUA ONs  OLUEHKM  POCCUMACKMX
NpeanpusTUn - NPeAcTaBnseTcs  AOCTaToOYHO  CropHbiM.  Mcnonb3oBaHWe MOMpaBOK 3@  KOHTPOIb,
paccuuTaHHbIX HA OCHOBE aHanu3a BHYTPEHHEro POCCUMCKOro pblHKa, ABMASETCA NPeanodTUTENbHbBIM, XOTS U
TpebyeT Hanmuunsa 6onbLuoro obbema 4OCTOBEPHOW MHGOpMaLU.

HeobxoanmocTb NpUMEHeHWs NOMNpPaBkM Ha KOHTPOIb 3aBUCUT OT pa3mMepa OueHMBaeMou OONM yyacTus, oT
obbema npaB n 06A3aHHOCTEN, KOTOPbLIMW HageneHbl y4YacTHWKM obliecTBa, a Takke OT MCNOSb3yeMblX
NoAXOA0B Y METOA0B OLIEHKM.

CornacHo MexayHapoaHblM CTaHAapTaM OLEHKW, HEKOHTpOfibHas [Jons MoxeT obnagaTe MeHbluen
(MponopumnoHanbHON) CTOMMOCTBIO, YeM KOHTpOnbHas gons. MaxopuTtapHas gons He 0b6a3aTensHO ABnsieTcs
KOHTponbHoW. lNpaBa ronoca v gpyrve npaea, CBA3aHHble C OOMEN yyacTus, ByayT onpeaenaTbCa pamMmkamu
NpaBoBbIX JOKYMEHTOB, HA OCHOBaHUWN KOTOPbLIX BbINO yYpexxaeHo opuandeckoe nuuo.

OCHOBHblE N3MEHEHWS YPOBHS KOHTPOMS MPOUCXOAAT NPy AOCTUXEHUM criegyowmnx pa3mepoB naketoB AO:

o 25%+1 akums — GrokMpyroLmMIiA NakeT (gaeT NpaBo BETO NO KPYMNHbIM CAENKaM C akTusamm);

o 50%+1 akumss — KOHTPOIbHbLIA NakeT COrfacHoO 3akoHy 06 akuMOHEepHbIX obLliecTBax (gaeT npasBo
HasHa4yeHnss pyKoBOAWUTENS, YTO NO3BOMSAET YNpaBnATb KOMNaHWEW, 3a UCKMOYeHWeM MpoBedeHUs
KPYNHbIX COENOK C akTuBamu);

o 75%+1 akums — OTCYTCTByeT BO3MOXHOCTb cO3daHus Onokupylowero naketa, COOTBETCTBYET
MOMTHOMY KOHTPOMIO Haj, KOMMNaHnen.

AHanua nogxodoB K pacyeTy MonpaBkM Ha KOHTPOIMb MO3BOMWM BbISABUTL OAHY U3 MOAernen, Ans KOTOpbIX
CyLLeCTByeT BO3MOXHOCTb MX aAanTauun K USMEHEHNO PbIHOYHOW KOHBIOHKTYPbI:

e uccneposaHus Ackesuya E.E;
o mogenb OO0 «LleHTp oueHKn».

Hanbonee BeposATHble AvanasoHbl U cpeAHve 3HadeHus obLMX HaabaBOK W CKMAOK (Ha MMKBUOHOCTb U
KOHTPOMb) ANA pPasfUYHbIX MaKkeTOB HEKOTUPYEMbIX akuMi akUWMOHEPHbLIX KOoMnaHwi nonyyeHsl E.E.
fckeBMYeM Ha OCHOBE aHanu3a NPOoAaK POCCUNCKMX NAKETOB HEKOTUPYEMbIX aKLMA OTKPbITbIX aKLMOHEPHBLIX
obuwecTB (AHanus cpaktopos, obycnaBnMBaloLLNX BBEAEHNE CKMAOK M HaabaBoK Afsi OLEeHUBaEMbIX NakeToB
akumi (gonen), Ackesuy E.E. «Appraiser.RU. BecTHuK oueHLwwmKkay).

Ta6bnuua 45.

PaSMepr CKMAOK U I'IPEMVIﬁ 3a KOHTPOJ1Ib NPUMEHUTENIbHO K pa3J/iInyHbIM NakeTam
Nno AaHHbIM UccneaoBaHUM K.T.H. FlckeBnYa

Ckupaka ot 100% nukB. K n% NUKB. KoadhcpuumeHT koHTpons — ot 100% k n%

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

0,95 0,010 1,01

1 0,000 1,00

Ucmoyruk: 1. «Appraiser.RU. BecmHuk oyeHuwuka».

Cneumnanuctel OOO "LleHTp oueHkn" paspabotanu "matpuuy npemMuin”, yuuTbIBAKOLWLYH CTPYKTYpY
aKUMOHEPHOro KanuTana v MOo3BOMSOWYI0 onpeaenaTs pasmep npemMun 3a KOHTpornb B 15 TuMNoBbIX
BapuaHTax pacnpegeneHus naketoB akuuni. MakcumanbHbii pasmep npemun (40%) BbibpaH aBTopamu
YCINOBHO ANS YNpOLLeHUst pacyeToB (CM. Tabn. 46).

Tabnuua 46.
MaTpuvua npemMuin 3a KOHTPONb AN akuMoHepHbIX O6lwecTB
CTpykTypa KanuTtana (OCHOBHble BapuaHThbl), Pacnpenenenue npemuit (ycnoBHble 3HaveHus), %
98:100 (1 nakeT) 40
90+10 35+5
80+20 32+8
80+10+2+1+ 32+5+1+0,5
75+25 30+10
75 +20+2+1+ 30+8+1+0,5
75+10+10+2+2+1 27,5+5+5+1+1+0,5
50+50 20+20
51+49 25+15
49+49+2 17,5+17,5+5
50+25+25 22+9+9
51+25+20+ 23+10+6
50+20+20+2+1+ 22+4+4+4+4+1%+0,5
50+10+10+10+1+2+1+ 22+10+6

25+20+10+2+1n 1. A. 10+8+5+1+0,5

Kak BMOHO u3 mMaTpuubl, OOWH aKUMOHEP YBENWYMBAET MPEMMIO 3a CYET TOro, YTo APYron ee TepsieT, u
HaobopoT. B KOHLEHTpMpoBaHHbIX (HEGOMbLUNX) CTPYKTYpaX, COCTOALMX N3 2-3 aKLMOHEPOB, NPeMun BblLLE.
B crpyktype kanutana "51% + 49%" ctopoHbl nonyyatoT npemun no 25 u 15% cootBeTCTBEHHO. A B
cTpykType "51% + 25% + 20% +" obnagatenb 51%-Horo naketa CHM3uN ceoto npemunto 0o 23%, NOCKOMNbKY
BbIHY>XOEH OennTbCA NpeMuen ¢ Apyrummn akumoHepamu. [laHHaa meToamka 6eina paspaboraHa B 2006 rogy,
HO B HEW MOMMMO CTaTUCTMYECKUX [OaHHbIX COAEPXATCs W aHanuTU4Yeckne, YTo MO3BOMNAeT LaHHON
knaccudukauum 6bITb XKNM3HECTIOCOOHOM 1 B HACTOSILLEE BPEMS.

MpuBeAeHHbIe Bbille pe3ynbTaTbl UCCNELOBaHUA ObiNM MHTErPUPOBaHbl U CKOPPEKTUPOBAHbLI OLEHLLMKOM
cnegyrowmm o6pasoM. [ns KoppeKTMPOBKM UCMOSb3oBanuch AaHHbie MergerStat (cm. Tabn.47).

Ta6bnuua 47.

Pa3mepbl npemuit 3a KOHTPONb NO AaHHbLIM eXerogHbIX nccneposaHum MergerStat
3a nepuop 2000-2016 rogoB

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

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

Uemoyruk: 1. MergerStat.
lMpuBeaeHHble Bbile pe3ynbTaTbl UCCNEAOBaHUN ObiNM MHTErPUPOBaHbl U CKOPPEKTUPOBAHbLI OLEHLLIMKOM
cnegyowum obpasom. B OTKpbITbIX MCTOYHMKaX OnpegeneHa npemusi 3a KOHTPOSb Afis OTeYEeCTBEHHOro
pbiHKa, coctasnawwasa 28% (Numutosckun M.A., 'psasHos B.I. (2002) — no cTtaTUCTUKe CAENOK Ha pbiHKe
P®). YkasaHHOe 3HayeHue OblNo CKOPPEeKTUPOBaHO C Y4eTOM [JdaHHbiXx Tabn. 48. Koppektupyowmi
KoadppuumeHT ¢ ypoBHs 2002 r. coctaBnseTt 0,9302. CkOppeKkTMpOBaHHOE 3HAYEeHMEe MPEMUN COCTaBMsAET
26,05%.
Bmecte Cc Tem, nNOCKONMbKY MpMBEAEHHbIE pe3ynbTaTbl WCCNEOOBaHWA He MO3BOMSKT  MOHATb
YyBCTBUTENBbHOCTb MPEMUM 3a KOHTPOMb K pasmepy naketa akuui, To obo3HadyeHHoe 6a3oBoe 3HayeHue
npemMmmn 3a KoHTporb (26,05%) Gblno «pacrnpeneneHo» Mexay naketamu akuuii B TOW e Mporopuuun, 4Yto
Obina nonyyeHa E.E. AckeBuyeM B pesynbTaTte ero uccriegoBaHum (cM. Tabn. 49).
Hanuuve gononHuTenbHbIX NpaB y BNagenbla KOHTPOSbHOro nakeTa akuun obycnasnmeaeT 6onee BbICOKYHO
CTOMMOCTb aKUui B [AHHOM MakeTe MO CPaBHEHUO C akuusMyM B MWHOPUTApPHOM nakeTe, Bnagenbubl
KOTOPOro HEe MMEKT Takux npas. [ns oTpaXeHus npaB KOHTPOSs B CTOMMOCTU nakeTa akuumi Heobxogumo
MCnonb3oBaHne NpemMun 3a KOHTPOrb. PacyeT npeMuun 3a KOHTPOMb BLIMOMHAMNCSA Ha OCHOBE CTaTUCTUYECKOM
MHopMaLMK O CPeaHNX NPEMUSIX U CKMAKaX Ha YPOBEHb KOHTPONS.
Tabnwuua 48.

Pacuert cpegHux 3Ha4YeHUM npeMun U CKMWAKu 3a KOHTpPOJ1b B 3aBUCMMOCTU OT O0JIU B COOGCTBEHHOM KanuTane

oT 100% nukB k 0% | ot 100% nukB k N% ot 0% nukB k n% oT 100% nukB K n% ot 0% nukB k Nn%

BT ) NUKB JNIUKB JINKB NUKB JNIUKB
0 -0,400 0,60 1,00 0,793 1,000

0.05 -0,400 0,60 1,00 0,793 1,000

0.1 -0,400 0,60 1,00 0,793 1,000

0.15 -0,400 0,60 1,00 0,793 1,000

0.2 -0,400 0,60 1,00 0,793 1,000

0.25 -0,400 0,60 1,00 0,793 1,000
0.2500000001 -0,200 0,80 1,33 0,897 1,130
0.3 -0,220 0,78 1,30 0,886 1,117

0.35 -0,230 0,77 1,28 0,881 1,111

0.4 -0,250 0,75 1,25 0,871 1,098

0.45 -0,270 0,73 1,22 0,860 1,085

0.5 -0,300 0,70 1,17 0,845 1,065
0.5000000001 0,300 1,30 2,17 1,155 1,457
0.55 0,250 1,25 2,08 1,129 1,424

0.6 0,200 1,20 2,00 1,103 1,391

0.65 0,150 1,15 1,92 1,078 1,359

0.7 0,100 1,10 1,83 1,052 1,326

0.75 0,080 1,08 1,80 1,041 1,313
0.7500000001 0,150 1,15 1,92 1,078 1,359
0.8 0,100 1,10 1,83 1,052 1,326

0.85 0,070 1,07 1,78 1,036 1,307

0.9 0,050 1,05 1,75 1,026 1,293

0.95 0,010 1,01 1,68 1,005 1,267

1 0,000 1,00 1,67 1,000 1,261
CpepgHee 3HayeHve 1,666 1,261

npeMumn 3a KOHTPOIlb

UcmoyHuk: 1. «Appraiser.RU. BecmHuk oyeHwuka». 2. MergerStat. 3. Pacyemsi OyeHwuka.

lMpuBedeHHble Bbiwe pesynbtathl uccriegoBaHun OOO "LleHTp oueHkM" 6binvM  MHTErpMpoBaHbl U
CKOPPEKTUPOBAHbI OLIEHLLUKOM criegyrowmm obpasom. ockonbky pesynbTaTbl uccnegosaHui MergerStat
HOCAT aKTyasibHbI XapakKTep U JOCTAaTOYHO HageXHbl (OCHOBAHbI HA 3HAYMTENbHOWM BbIbOpke OOBHLEKTOB), TO
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pasmep cpeaHen npeMuu 3a KOHTPOIb, MOJTYYEHHbIA B pamKax AaHHOrO uccrnefoBaHusd, Obin MCNONb3oBaH
Kak 6asoBoe 3HayeHue B mogenu OO0 "LeHTp oueHkn" (BMecTo 40%). MNpun aTOM pacnpegeneHne KoHTpons
nepecuynTbiBanocb MO AaHHbIM paccyuMTaHHbIM paHee (3a 1 npuHumanocb 3HadeHve 40%). 3HadveHue
nonpaBKu Ha KOHTPOSb MOXET ObITb paCCYMTaHO Ha OCHOBE 3aBUCUMMOCTY Buaa

1+(K6/4O)*Kp
1+Kp

roe
K, - pons KoHTpons, NpUXoAALLasca Ha OLeHUBaeMbIii MHCTPYMEHT [ONeBOro y4acTus no 6a3oBoii Moaeny;

Kp - pbIHOYHAs MPEMUSI 38 KOHTPOJIb.

Mpy npoBeaeHNN HaCTOSALLEN OLLEHKU MCNOMb3oBanach cKoppektupoBaHHasa mogenb E.E. AckeBuya. AHanus
OaHHbIX NpeacTaBreHHbIX B Tabn. 48 nokaskbiBaeT, YTO As NakeTa Haxo4saLWwerocsi B guanasoHax:

oT 0% po 10% ycTtaBHOro KanuTana, ckuaka Ha HEKOHTPOSbHbIN xapakTtep coctasnseT 20,7%;

ot 10%+1 0o 25% ycTtaBHOro KanvTana, ckuaka Ha HEKOHTPOIbHbIN xapakTep coctaBnsieT 20,7%;

Ckuaka (nonpaBka) Ha He4OCTaTOYHYIO JIMKBUAHOCTb akLUNA.

JIMKkBMAHOCTBL - cNOCOBHOCTL LieHHOM Bymaru (gonu) ObiTe OLICTPO NPOAAHHON 1 NPEBPALLEHHON B AEHEXHbIE
cpeactBa 6e3 cywecTBeHHbIX MOTepb Ans AepxaTenen. Mcxogsa v3 aToro, ckmaka 3a HegoCTaTouHYHo
NVKBUOHOCTb OMNPEAEnseTca Kak BenuuMHa unum gons (B ) Ha KOTOPYK YMEHbLUAeTcs CTOMMOCTb
OLleHMBAEMOrO nakeTa Ansa oTpaxeHust HeJOCTaTOYHOM NUKBUAHOCTW.

Ha poccuinickom pblHKE B HacTosillee BpeMs HeT [OCTaTOYHOro KonmyecTBa CAENOK C nakeTamMu akuun
pasnuyHbiX (KaK 3akpbITbIX, TaK U OTKPbITbIX) KOMNAHWN, HA OCHOBAHWM KOTOPbIX MOXHO 6bIno Obl BbIBECTM
BEMNWYMHY CKMOKN HA HELOCTATOYHYO NNKBUAHOCTD.

B 3apybexHom nuTepaType MNpeacTaBfeHO HECKOMbKO WCCedoBaHWi, MOCBALWEHHbIX OnpeaeneHuto
cpefHero ypoBHsSl JaHHOW ckuaku. MccnegoBaHusa nNpoBOAWMMAMCH KOHCANTUHroBbiMu cmpmammn «Deloitte &
Touche», «Securities and Exchange Commission», «Mergerstat». 3T nMccnenoBaHnsi OCHOBLIBANMCHL Ha
crnegylowmnx MeToamKax:

e aHanu3 «3anepTbix» (restricted) akuum KoMnaHuM, NPedoCTaBMSALWMX WX BragenbuaMm Mpaea,
aHanorvyHble npaeam, obycCrnoBneHHbIM BnageHMemMm cBOOOAHO obpallalouMncs akumMsamMmn Ton xe
KOMMaHWW, 3a MUCKIIOYEHNEM MpaBa BbICTaBMNATb MX K NMPOAaKe Ha PblHKE B TEYEHUE OroBOPEHHOrO
nepvoga BpeMEHM;

e CpaBHeHWe npoAdax akuuMi MO YacTHbIM CcAenkaMm C npojaxamu TexX Xe akuMi Ha pblHKe 3a
nocnegyoLwmnn nepuoa;

e CpaBHeHVe nokasaTensd «ueHa komnaHun/npmbeinb» (P/E) Ana 4acTHbIX OUpM C aHanornyHbIMM
nokasartensamu ansa akumim, cBobogHo NpogaLLmxcs Ha POHAOBbLIX PbIHKAX.

Mpwn onpeneneHnmn cKnakn Ha HeJoCTaTOUHY NMMKBUAHOCTb OUEHLLMK NPUHSN BO BHUMaHWE cnegyoLwime
dakTopbl:

e  KOPPEKTMPOBKA, yduUTbiBalOLLlas OTANYMSA B CTENeHW NUKBUOHOCTU OObeKkTa OueHKNM M o6bekToB
aHanoros BBeJeHa paHee.

Taknm obpasom, ckmgka (nmonpasBka) Ha HEOOCTATOYHYH NMMKBUOHOCTb AO0NEBbLIX MHCTPYMEHTOB, C YYE€TOM
okpyrneHun, coctaenset 0%.

CtoumocTtb 1 (OgHoM) OBbIKHOBEHHOW MMeHHow GespokymeHTapHon akumm MAO «TpaHc®uH-M» (OIPH
1137746854794), rocynapCTBEHHbIA PErMCTPALMOHHBIA HOMep Bbinycka: 1-01-50156-A ot 27.08.2013 r., B
COoCTaBe pPa3fMyHbIX NAKeTOB aKLMin, COCTABUT C Y4ETOM OKPYIrNeHWI (40 ThiCAYHbIX py6na):

e 1 akuus B nakete oT 0% o 10%;

27339 352 689
cl = *(1-0,207)* (1-0,0) = 0,164 py®.
132 150 000 000

e 1 akuusa B nakete oT 10%+1 go 25%;
a_ 27 339 352 689

4132 150 000 000

Takum obpasom, cnpasegnueas ctoumocte 1 (OgHon) OOLIKHOBEHHOW MMEHHOW GEe340KYyMEHTapHOW akuum
MAO «TpaHc®PuH-M» (OIMPH 1137746854794), rocygapCTBEHHbIN PerMcTpaumoHHbIN HOMep Bbinycka:
1-01-50156-A ot 27.08.2013 r., B cocTaBe pasnu4HbIX MAKeTOB aKUWi, paccyMTaHHasi C MCMONb30BaHNEM
CpaBHUTENBLHOIO (PbIHOYHOrO) NOAX0A4a, COCTaBnsAeT:

- cnpaBegnmeas ctoumocTb 1 (OgHoI) 06LIKHOBEHHOM MMEHHON 6e3aokymeHTapHom akumm MAO « TpaHCPUH-
M» (OIPH 1137746854794), rocygapCTBEHHbIA perMcTpaumMoHHblin HomMep Bbinycka: 1-01-50156-A ot

*(1—0,207)* (1—0,0) = 0,164 py6.
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27.08.2013 r., B nakete oT 0% go 10% oT obulero KonuyecTBa akumMi SMUTEHTA, MO COCTOSHUIO Ha AaTty
OLEHKN, C Y4eTOM NPUHATLIX AONYLLEHNIN U OKPYTMEeHWUIA, COCTaBnseT:

0,164 py6.
- cnpaBegnmeas ctoumocTb 1 (OgHoM) 0BbIKHOBEHHOW MMeHHON 6esaokymeHTapHon akumm MAO «TpaHCPUH-
M» (OFPH 1137746854794), rocyqapCTBEHHbIA PerMcTpauMoHHbIn HoMep Bbinycka: 1-01-50156-A ot
27.08.2013 r., B nakeTe oT 10%+1 go 25% o1 obLiero konuyecTea akLMn SMUTEHTA, MO COCTOSIHUIO Ha AaTy
OLIEHKM, C Y4€TOM NPUHATBIX AOMYLLEHNI U OKPYTMEHWUIA, COCTaBnseT:

0,164 py6.

6.2. PacuyeT CTOMMOCTU OOBLEKTA OLLEHKMN 3aTpaTHbIM NoAXoA40M I

Mpn npoBedeHWN HaCTOsILEN OUEHKM 3aTpaTHbIi Noaxod He npumeHancs. OBGOocHOBaH OTka3 B
nogpasgene 5.5 HacTosLLero oTyeTa.

6.3. PacyeT cToMMoCTH 00beKkTa OLeHKU AO0XOAHbIM NOAXOA0M I

Mpu npoBeaeHUM HaCTOSLWEN OLEHKM OOXOAHbIM noaxon He npumMmeHsincs. OB6ocHoBaH OTkas B noAapasgene
5.5 HacTosduero oTyeTa.

6.4. CornacoBaHue pe3yfnibTaTOB OLIeHKU I

B Buay Ttoro, 4yto B HacTosiwem OTyeTe onpeperneHne CTOMMOCTM OObeKTa OLUEHKM MNpPOBOAWMOCH C
NCNonb30BaHMEM TOMbKO OOHOrO MNoAxoda — CpPaBHUTENBHOTO (PbIHOYHOrO), TO B KadeCTBE WTOrOBOW
BEMNMYMHBI CNpaBeaIMBON CTOMMOCTM 0ObeKTa OLEHKM LienecoobpasHo cunTaTb pe3ynbTaT, NosyyYeHHbI B
pamMkax UCNonb30BaHHOIO CPaBHUTENMLHOrO (PbIHOYHOIO) Noaxoaa.

Takum obpasom, uToroBas BenuyMHa cnpaseanveson ctoumocT 1 (OpHoWn) OBLIKHOBEHHOW WMEHHOW
oesgokymeHTapHonm  akuum  TMAO  «TpaHcOuH-M»  (OMPH  1137746854794), rocynapCTBEHHbIN
perncTpauuoHHbii Homep Bbinycka: 1-01-50156-A ot 27.08.2013 r., B cocTaBe pasfnnyHbIX NakeToB aKLu1M,
CcoCTaBndeT:

1. VtoroBas BenuuuHa cnpasegnuson ctoumoctu 1 (OgHow) OBbIKHOBEHHOW MMEHHOW 6e3aoKyMeHTapHOon
akuum MAO «TpaHcOuH-M» (OFPH 1137746854794), rocynapCTBEHHbIA PErMCTPALMOHHbIA HOMEP BbIMycKa:
1-01-50156-A ot 27.08.2013 r., B nakete ot 0% o 10% oT obuwiero konmMyecTBa akuuUin 3MUTEHTa, MO
COCTOSIHMIO Ha ATy OLEHKN, C y4ETOM MPUHATLIX AONYLLEHUIA U OKPYITEHNIA, COCTaBMNSAET:

0,164 pyo6.
2. NtoroBasi BenuumHa cnpasennueor ctoumoct 1 (OpgHon) oObIKHOBEHHOW UMEHHOW 0e300KYMEHTapHOM
akumm MAO «TpaHcduH-M» (OIMPH 1137746854794), rocygapCTBEHHbIN PErMCTPaLMOHHbBIN HOMEpP Bbinycka:
1-01-50156-A ot 27.08.2013 r., B nakeTte oT 10%+1 0o 25% oT obLiero konuyecTsa akuui aMUTEHTa, Mo
COCTOSIHMIO Ha ATy OLEHKN, C y4ETOM NPUHATBIX AONYLLEHU U OKPYITEHNIA, COCTaBMNSAET:

0,164 pyo6.
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VIl. BblIBO[blI I

B pesynbTaTte NnpoBedeHHbIX UCCriefoBaHUiA U pacyeToB YCTAHOBIIEHO CrieayloLLee.

1. WrtoroBas BenuumHa cnpaBegnuBon ctoumoctu 1 (OpgHoM) OOLIKHOBEHHOM WMEHHOM
6e3nokymeHTapHouM akuum [MAO «TpaHc®uH-M» (OFPH 1137746854794), rocyaapCcTBeHHbIN
perucTpaumoHHbIn HoMep Bbinycka: 1-01-50156-A ot 27.08.2013 r., B nakete ot 0% po 10% ot

oblero konu4ecTBa akUWh IMUTEHTa, MO COCTOAHWIO HA AATy OUEHKU, C Y4YeTOM MPUHATBLIX
[ONyLWeHUN N OKPYrieHUn, cocTaBnser:

16,4 (LWlecmHadyamb yenbix u Yyembipe 0ecsimbix) Koneek

2. WrtoroBas BenuuuHa cnpasegnuBon crtoumoctm 1 (OgHOM) OObLIKHOBEHHOW WMEHHOM
6esgokymeHTapHon akuum [MAO «TpaHc®uH-M» (OFPH 1137746854794), rocypapCTBeHHbIN

perucTpaumoHHbIn Homep Bbinycka: 1-01-50156-A ot 27.08.2013 r., B nakete ot 10%+1 oo 25% ot
obLero KosMyectBa akuuM 3MUTEHTA, MO COCTOSHUKO Ha [aTy OLeHKU, C Yy4eTOM MNPUHATbIX
OONyLIeHUN U OKPYFrIeHU, cocTaBnseT:

16,4 (lWlecmHaduyamb yenbix U Yembipe 0ecsimbix) Koneek

OueHLwmkK N.A. onos

"eHepanbHbIN ANPEKTOP N.A. YyxxmakoB
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VIIl. NIEPEYEHb NIUTEPATYPbI U UHbIX ICTOYHNKOB OAHHbIX I

I A

1. HopmMaTuBHBbIE AOKYMEHTbI
MpaxxpaHckui kogekc PO.
Hanoroebii kogekc Poccunckon ®egepaumn.

depepanbHbii  3akoH Poccunickon ®depepaumm  «O6  oueHOYHOW aeaTenbHoCcTM B Poccuiickon
depepaumm» ot 29 nons .1998 r., Ne 135-03 (nocneaHss pegakums).

®epepanbHbil cTaHAapT oueHkn «O6LmMe NOHATMSA OLeHKW, moaxoAdbl M TpebGoBaHMA K NPOBEAEHWUHO
oueHkm (PCO Ne1) (yTB. npmkazoM MunHakoHompa3ssuTusa Poccun ot 20 mas 2015 r. Ne 297).

depepaneHbli cTaHAapT oueHkn «Lenb oueHkn mn Bugbl ctoumoctn» (O®CO Ne2) (yTB. MpuKasom
MuHakoHompassuTusa Poccun ot 20 mas 2015 r. Ne 298).

depepanbHbIi CTaHZApPT oueHKn «TpeboBaHua Kk otyeTy 06 oueHke» (PCO Ne3) (yTB. Mpukasom
MwuHakoHompa3ssuTusa Poccum ot 20 mas 2015 r. Ne 299).

depnepanbHblii cTaHaapT oueHkn «OueHka 6usHeca» (PCO Ne8) (yTB. npukaszom MWHIKOHOMPA3BUTUSA
Poccun ot 01 nioHsa 2015 r. Ne 326).

CrtaHpgapTbl U MpaBuna OLEHOYHOW AesTeNlbHOCTW, YTBEPXKAEHHbIE CaMOoperynupyemMon opraHusauuven
OLIEHLLMKOB.

MexayHapogHbin ctaHgapT dmHaHcoBon otyeTHocTH (IFRS) 13 «OueHka cnpaBeannBon CTOMMOCTUY .
2. CnpaBoyYHasa nutepaTtypa

MHTepHeT-pecypchbl: www.economy.gov.ru, http://pages.stern.nyu.edu/~adamodar, www.cbr.ru un ap.

Bbasa caoenok M&A BironneteHs "PbIHOK CIIMSAHUIA 1 NOrnoLeHnin" nHpopmaumnmoHHoro areHTcTea « AK&M»
(http:/Aww.akm.ru/).

AckeBnd E.E. Ckmgkm v HagbaBkM Npu npodaxke POCCUMCKMX nakeToB akuumin. OueHka BnUSHUSA
NPVBUNENMPOBaHHbBIX MNAKETOB aKUMN.

UccneposaHua komnaHum OOO «®PBK» (OnpegeneHve nonpaBoK 3a KOHTPOMb B MPOLIECCe OLEeHKU
On3Heca pOCCUMCKNX KOMMaHUN).

3. MeToguyeckas nutepatypa
A. lamopapaH, “UHBecTMUMOHHAs oueHka” -, M.: “AnbnuHa BusHec bykc”, 2004 r.
A.T. I'psasHoBa, M. A. ®egoTtoBa “OueHka busHeca” — M.: “©uHaHcbl 1 ctatuctuka”, 2003.
B.B. Npuropbes, .M. OctpoBkunH «OueHka npegnpuatun. MimywecteseHHbi nogxoa» - M.: leno,2000.
MuBsectuummn. Yunoesam @, LWWapn. M.:Hppa-M, 2003 rog.

(«MeTopgonorns M pykoBOACTBO MO MNpoBeAeHUI0 oueHkn 6usHeca wn/mnu aktmeos OAO PAO «E3C
Poccun» n 30 OAO PAO «ESC Poccuny, Deloitte&Touche, 2003 r.
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NMPUNOXEHUE 1
AOOKYMEHTAJIbHOE NOATBEPXXAEHUE BHEBUPXXEBbIX COEJIKOK C AKLUMAMU
UnNu 0ONAMU NIN3UHIOBbIX KOMMNAHUWA, UCMOJNb3YEMbIX B KAYECTBE
KOMMAHWW-AHAIIOIOB MPU PACYETE CTOUMOCTU OB BEKTA OLIEHKU
CPABHUTEJIbHbIM MOAXOAOM
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http://www.akm.ru/rus/ma/bs/index.htm
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NMPUNOXEHUE 2
Moaenu ckuaok Ha NMMKBUAHOCTD.
Mopsigok pacyeta cpeaHeB3BELIEHHOW CTOMMOCTU KanuTana.
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1. Mogenu CKMAOK Ha NMKBUAHOCTb I

1. Mogenb AN MHCTPYMEHTOB JONEBOrO y4acThs, He UMEILLMX OrpaHuyeHunn Ha obpawerve (Mogens 1).
MonpaBka Ha He4OCTaTOYHYIO NMKBUOHOCTL HA OCHOBE Nnoaxoaa, paspabortaHHoro A. [lamogapaHoMm. [aHHbIi
noaxop 6asupyeTcsa Ha perpecCroHHON 3aBUCUMOCTU MEXAY pasMepoM CKUAKU U TakKMMKU NokasaTensMu, Kak
Bblpyyka, npubbinb (yObITOYHOCTb), COOTHOLLEHME [EHEeXHbIX CcpeacTB, 0OOpPOT TOProBfW aKUUSMMU.
PacueTHas 3aBuCUMMOCTb A58 onpedeneHus CKUAKN Ha NTIMKBUOHOCTb UMEET CrneayoLni BUa;:

K, =0,145 —0,0022* In(REV ) — 0,015* DERN — 0,016 * (C /V) —011* (MS /V),

roe:

REV - Banosas Bbipyuka o utoram nocrieaHero roqoBoro nepuoga, MiH. gosnn. CLUA;
DERN - nnavkatop npubbink/yGbITOUHOCTb (Mpubbinb — 1, yBbITOK — 0);

C/V - cooTHoLIEHME OEHEXHbIX CPEACTB U UX SKBMBANEHTOB K CTOMMOCTH;

MS /V - cooTHoleHne MecsuHoro o6bema TOpros U CTOUMOCTY.
2. Mopgenb Ansi UHCTPYMEHTOB [OSIEBOrO y4acTusi, OrpaHuMYeHHbIX B obpaleHun — mogens Cunbepa
(Mogenb 2).
Cwunbep paccmaTtpuBaeT pakTopbl, KOTOPbIMU 00 BSACHAETCH pasHuLa B CKMAKAX Y Pa3fUYHbIX OrpaHNYeHHbIX
aona  obpalleHus akuui, cBA3biBasi pasMep CKUOKM C  HabnogaembiMy  XapakTepuctukamn  upmbl,
BKIIOYAOLMMKN BLIPYYKY M pasmep Maketa OrpaHuMYeHHbIX Ans obpaleHus akuun (pasmep gonu). OH
BbISIBMSIET CNeAyoLLY0 pErPeCcCHIo;

In(RPRS) = 4,33 + 0,036 * In(REV) — 0,142 * In(RBRT) + 0,174 * DERN + 0,332 * DCUST,
roe:
RPRS (restricted stock price) = ueHa orpaHM4yeHHbIX A5 obpalleHns akuum / ueHa akuuMi B cBOOOOHOM
obpalleHun = 1 — cknaka 3a oTCyTCTBME NIUKBUOHOCTM;
REV (revenues) = Bblpyyka YacTHOW (pMpMbl (MIH. JONN.);
RBRT (restricted block relative to total common stock) = orpaHudeHHbIi Onsa obpalwieHuss naket
OTHOCUTENbHO COBOKYMHOr0 0G6bema OObIKHOBEHHbIX akUMiA B MPOLLEHTAX;
DERN (discount for earnings) = 1 B crniyyae nonoxuTtensHon npubsinu, 0 B cnyyae otpuuatensHon npubbinu;
DCUST (discount for customer relation ship) = 1 B crniy4yae Hanuuus cBs3n ¢ MIHBECTOPOM Kak C KnneHtom, 0 B
NPOTUBHOM Cry4ae.

Ona pacyeTa CKMOKM Ha HeOOCTATOYHYK NMKBMOHOCTb MO paccMaTpyMBaeMOW KOMMAHMM WCMONb3yeTcs
onpeaerneHHas 6a3oBas ckuaka B pasmepe 25% ans ypMbl ¢ MONOXUTENBHOM NPpUBLINbLIO 1 Bbipyvkon B 10
MITH. Zonn.

YUTtobbl paccunTaTh CKMOKY HA HEQOCTATOYHYHO NIMKBUOHOCTb HEOOXOAMMO MPOBECTU CreayoLLyo Npoueaypy:

1) PaccumTatb CKnaKy Ha HeAOCTaTOYHY NMUKBUAHOCTL AN hmpMbl ¢ Bbipyykor 10 mnH. gonn. CLA:
100 — exp(4,33+ 0,036 In(10) — 0,142 In(100) + 0,174 *1+ 0,332 * 0) = 48,94%.
2) PaccuutaTtb CKMAKY Ha HEOOCTaTOYHYHO NIMKBUOHOCTL A5 OLEHUBaeMbIX MHCTPYMEHTOB 4OMNEBOro y4yacTus
100—exp(4,33+0,036In(S) —0,142In(100) +0,174* DERN+0,332*0) = /71%.

3) Paccuntatb pasHudy B CKMAKaxX Ha HeOgoCTaTOYHYH JMMKBUMOHOCTb AJ1A OoueHMBaeMoro MHCTpyMeHTa
00NneBoro y4actuma:

48,94% — I11% = I12%.

4) OnpenenuTb WUTOrOBYH BENWYMHY CKWOKM Ha HeOoCTaTOuYHYK JMKBMOHOCTb ONS AN OLEHUBaemoro
WHCTPYMEHTa AOJIBOrO y4acTusi, KoTopasi COCTaBnseT pasHoCTb 25% U1 pasHuLel, Nofy4YeHHOW B NyHKTe 3:

25,0%— I72% = K,%.

3. Mopgenb, yuuTbiBalOWasa pesynbTaTbl MEPBUYHOTO pasMeLLeHUsi WMHCTPYMEHTOB [OMEeBOro y4yactus
(Mogenb 3).

PesynbTaTbl MHOrOMMCNEHHbIX UCCNEAOoBaHWN B 0BMacTu OLEHKN CKMAKM Ha HEeAQOoCTaToK MMKBUOHOCTU B
CBOOHOM BuAe NpefcTaBfeHHble B u3gaHum «pemun 1 ckugkm npy oueHke cToMMocTu busHecay, [xenmc
P. XutuHep (nepesog nog HayyHou pegakumi B.M. PyTransepa) no3sonsoT onpegenntb MHTEpBan ckng Ha
HegocTaTouvHyto NukBnaHocTb oT 20% ao 50% v 6onee.

Mpu aTOoM OTMeYaeTcs, YTO B pe3ynbTaTe MHOTOYUCMEHHbIX CCneaoBaHNIN B kavyecTBe 6asoBON CKMAKM AN
OrpaHMyeHHbIX K obpalleHno akumn paccmaTtpuBatoT ckuaky B 35%. Npu npoBeaeHWM HacTosiLen OLEHKN
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paccmaTtpvBanachk criefytllas Bbibopka pe3ynbTaToB UCCMNeAoBaHN BENMUYNHBI CKUOKA Ha HEeAOCTaTOuHYH
NMKBUAHOCTb:

e Gelman Study (1970) 33,00%
e Trout (1972) 33,45%
e Moroney (1973) 35,60%
e Maher (1973) 35,43%
e Standard Research Consultant Study (1982) 45,00%
e  Williamette Management Consultant Study (1984) 35,00%
e Silber (1988) 33,75%
e  FMV Oppinions,Inc (1992) 23,00%
e R.W. Barid & Co (1993) 47,00%
e  Coeplin, Sarin, Shapiro (1998) (pbiHok CLLA) 20,40%

AHanns npenctaBneHHOW BbIGOPKM MOKa3biBaeT, YTO UCTOPMYECKOE MeAmaHaribHOEe 3Ha4YeHWMEe CKUOKU Ha
HedocTaTok koHTponsa coctaBnsieT 34,4%. OgHako pa3bpoc kpaeBbIX 3HAYEHUI BbIOOPKM CYLLECTBEHHBINA OT
20% 1o 47%. JononHUTeneHO MOXHO OTMETUTb onpeaeneHHoe konebdaHme BeNUYUHbBI CKMOKM NOo nepuogam
(obLwimin TpeHa kK cHkeHuto cknakm B 90-x rogax XX Beka). [Ins 6onee getanbHOro MccrneqoBaHUs AaHHOMO
dakTopa Obin nNpoBeAeH aHanu3 AUHAMUKA U3MEHEHUSI CKUOKM Ha HegoCTaToOuHY NUKBUMAHOCTb Ansi
KomnaHui npoxogawmx npoueaypy IPO (uccneposaHus Williamette Management Associates). Nepuopg
nccnenoBaHumn 1975 - 1997 rr., nnwoc OOMNOMNHUTENbHbIE ncenenoBaHus 1998 -
2000 rr. Pe3ynbTathl uccnegoBaHui npeacTaBneHbl B Tabn. 1.

Tabnuua 1.

Pe3yJ1bTaTbl pacyeTa CKMOOK Ha NMUKBUOHOCTb

Mepuon Ckuaka Ha
HeAOCTaTOUHYIO JIMKBUAHOCTb

1975-1979 52,50%
1979 62,70%
1980-1982 56,50%
1983 67,00%
1984 73,10%
1985 42,60%
1986 47,40%
1987 43,80%
1988 51,80%
1989 50,30%
1990 48,50%
1991 31,80%
1992 51,70%
1993 53,30%
1994 42,00%
1995 58,70%
1996 44,30%
1997 35,20%
1998 49,40%
1999 27,70%
2000 31,90%

Ucemoynruk. 1. «[Mpemuu u ckudku npu oyeHke cmoumocmu busHecay, [xetimc P. XumyHep (nepeeod nod HayyHou pedakyull B.M. Pymeatsepa).
BpeMeHHOVI aHanms I'IpeLI,CTaBJ'IeHHOVI Bbl60pKl/I NnoKasblBaeT Halmyme OAHO3HaYHOro TpeHAa K CHUMXEeHUo
BE€JIMYNHbI CKWOKW B aHann3npyemom nepumone (pVIC. 1).
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Puc. 1. JuHamMuka u3mMeHeHUs1 CKUOKU Ha JIUKBUGHOCMb

B obwem cnyyae guHamuka W3MEHEHMSI CKUOKM Ha JIMKBUOHOCTb MOXeT ObiTb cBfi3aHa C
MaKpO3KOHOMMYECKMMI nokaszaTensamu. Npun npoBegeHMM HacTosILWEN oueHKn Obln NpoBEAEH aHanM3 CBA3N
OVHaMUKN U3MEHEHUSI CKMOKM Ha HeOOCTaTOYHYK NMKBUMAHOCTL C nokasaTernem cpefHepbiHOYHOW HOPMbI
[OXOAHOCTM, OTpaxalolen pacxoxgeHne B [OXOOHOCTW, NpeAcTaBNEeHHOEe MpPEBbILEHNEM OOXOO4HOCTU
KOpMOpaTuBHbIX akuuMi Hag [LOXOAHOCTbIO MO KasHadenckum obsasatenbctBam [lpaButenbctBa CLUA.
McxogHble AaHHble ONst aHanu3a npeAacTaBrieHbl B Tabn. 2.

Tabnuua 2.

UcxogHble gaHHble AnsA aHanusa

Repnog Ckupka Ha CpeaHepbIHOYHas HopMa
P HeA0CTaTO4YHYH JIMKBUAHOCTb, % [AoxoaHocTu, %

1975-1979 52,50 5,08
1979 62,70 6,45
1980-1982 56,50 5,22
1983 67,00 4,31
1984 73,10 511
1985 42,60 3,84
1986 47,40 3,58
1987 43,80 3,99
1988 51,80 3,77
1989 50,30 3,51
1990 48,50 3,89
1991 31,80 3,48
1992 51,70 3,55
1993 53,30 3,17
1994 42,00 3,55
1995 58,70 3,29
1996 44,30 3,20
1997 35,20 2,73
1998 49,40 2,26
1999 27,70 2,05
2000 31,90 2,87

Ucmoyruk. 1. «lMpemuu u ckudku npu ouyeHke cmoumocmu 6usHecar, [xelmc P. XumyHep (nepesod rnod HayqHol pedakyuli B.M. Pymeatisepa). 2.
pages.stern.nyu.edu/~adamodar/ (Damodaran-online).

PaccunTaHHbIn KoadhrUMEHT Koppensaummn ans npeacTaBneHHblX B Tabn. 57 gaHHbIx coctaBnseT 0,67, 4To
CBMAETENbCTBYET O HANUYMK BIMSHUSA Ha BENUYMHY CKUOKU MaKPOSKOHOMMYECKUX NokasaTtenen. B obuiem
crnydyae ©Oonee BbLICOKOM HOpME [OOXOAHOCTU COOTBETCTBYET Oornee BbLICOKMM PUCK MOMyYeHus AO0X0Aa,
NoBLILLEHNE CPEAHEPBIHOYHBLIX NOKasaTenen pucka NpuUBOAnT K hopMmpoBaHuio 6onee BbICOKOrO AMCKOHTA

crpanuia 84




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

ansa nybnvyHo He obpallarowmxca akTuBoB. [na npoBedeHns AanbHenwmx pacyeToB bbina cchopmmpoBaHa
dhakTopHaa mogenb Buaa:

K, =exp(01575*(S, —S,)+3,265),
roe:
K, - cknaka Ha HeOCTaTOUHYIO NIMKBUAHOCTb;
(S,, —S;) - cpeaHepbiHOYHAs HOPMa [JOXOLHOCTU.

Mpaduryeckas MHTepnpeTauma Mo4enu npeacTaBneHa Ha puc. 2.

p 5
o
E 45
2 *
o 4 *
g
S — y=0,1575x + 3,265
g b P L d K4
c—~ 3

(=)
2E
§ § 2,5

=
© 2
(%)
o
T 15
I
g 1
©
&
2 05
x
° o : : : : : :

0,00 1,00 2,00 3,00 4,00 5,00 6,00 7,00
CpeaHepblHOYHaA HOpMa AoxoAa

Puc. 2. Fpacgpuyeckass uHmepnpemayusi modesiu
B obwem cnyyae chaktopHas mofdenb No3BonsieT onpeaenntb BEPOATHLIM UHTEpPBan 3Ha4YeHUn Ha OCHOBE
3aBUCUMOCTEN Bunaa:

K" =F(S, —S;)—t*S,
K7 =F(Sy—S;)
K =F(S,—S;)+t*S,

roe:

K7 - MMHUManbHoe 3HaueHve;

id
K7 - cpenHee (BeposiTHoe) 3HaueHme;
K7™ - MakcumanbHoe 3HayeHme;

F(S, —S;) - Bennuuna, paccuntoiBaemasi o hakTopHON MOAENH;

t - koadbpumumeHT CThioAeHTa;

(ycp - yi )2
m-n

yncny cTeneHen ceoboapl.

Ons nonyyeHHon ¢akTOpPHOM MOAENU paccyMTaHHasi BenUYMHA OCTaTOYHOrO CcpedHeKkBagpaTUYHOro

OTKNOHEHUA OT TpeHda, CKOPPEKTUMPOBAHHOrO MO 4ucry cTeneHen cBoboabl, coctasnsetr 0,1877.

Koadhduumnent CtbiogeHTa ans ctenenn ceoboabl 20 (21 3HaveHue BbIOOpKK, 1 dhakTop MOAENM) U YPOBHS

poeputenbHon BeposaTHocTh 0,90 coctaBnseT 1,7247.

PesynbTaTbl MOAENUPOBAHWS MHTEPBANbLHOIMO BapuaHTa pacyeTa BeNMYUHbI CKUOKA Ha HeAOCTaTO4HYH

NWKBUOHOCTb ANs KOMNaHui, npoxoasawmx npoueaypy IPO npeacraeneHsl B Tabn. 3 1 Ha puc. 3.

Ta6bnuua 3.

- OCTaToyHOe CcpeaHeKBadpaTUYHOE OTKIOHEHWE OT TPeHAa, CKOPPEKTMPOBaHHOE Mo

Pe3ynbTaThl UHTEPBaNbLHOro pac4yeTa, %

CpepHee MuHumMmanbHoe MakcumanbHoe
Mepuop PeanbHoe 3Ha4YeHue
3Ha4YeHue 3HavyeHue 3HaueHue

1975-1979 58,27 39,39 86,20 52,5
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CpepHee MuHuMmanbHoe MakcumanbHoe
Mepuopn PeanbHoe 3Ha4YeHue
3Ha4YeHue 3Ha4YeHue 3Ha4YeHue

1979 72,30 48,88 106,96 62,7
1980-1982 59,57 40,27 88,12 56,5
1983 51,62 34,89 76,35 67
1984 58,55 39,58 86,61 73,1
1985 47,93 32,40 70,91 42,6
1986 46,01 31,10 68,06 47,4
1987 49,08 33,18 72,60 43,8
1988 47,41 32,05 70,13 51,8
1989 45,51 30,76 67,31 50,3
1990 48,31 32,66 71,47 48,5
1991 45,29 30,62 67,00 31,8
1992 45,79 30,96 67,74 51,7
1993 43,13 29,16 63,80 53,3
1994 45,79 30,96 67,74 42
1995 43,96 29,71 65,02 58,7
1996 43,34 29,30 64,11 44,3
1997 40,24 27,21 59,53 35,2
1998 37,37 25,26 55,28 49,4
1999 36,16 24,44 53,49 27,7
2000 41,14 27,81 60,86 31,9

UNemoyHuk. 1. Pacyemsbi OueHwuKa.
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Puc. 3. Mpagpuyeckasi uHmepnpemayusi modesnu
B obuem criyqyae nonyyeHHas MoAenib MMEET CyLLEeCTBEHHbI WHTepBarn HeOMnpeaerieHHOCTU, K TOMY Xe
OPVEHTMPOBaHa Ha PbIHOK MEPBUYHOrO pasmeLLeHuns, nmetoLlero cneuuduyeckme ocobeHHoOCTU. YuutbiBas
To 06CTOATENbCTBO, YTO MONydeHHas Modenb akTUYeCKn packnagbiBaeTcsa Ha Tpu (Ons pacuerta
MaKCMMarbHO, CPEAHEro U MMHMMAarbHOro 3Ha4YeHus), Obin NpoBeAeH aHanm3 NofyYeHHbIX pe3ynbTaTtoB Ha
COOTBETCTBME Pa3fMYHbIM BapvaHTam UCCNefoBaHWUN BENUYMHBI CKMOKW Ha HEOOCTaTOYHYH NUKBUAHOCTD.
PesynbTaTthl pacyeta npeacrasneHsl B Tabn. 4.
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Tabnuua 4.
Pe3ynb'ra'r|=| CpaBHEHUs1 CKUAOK

PesyanaTbl MccneAOBaHuﬂ
npoxogsawmx npoueaypy IPO, A prHO'-IHbIX CKUAOK OTknoHeHwe cxuakm, %
Mepuopn
Cpeg. Makc. o
. . MccneHOBaHMe CKMAKa A) Mm
3Hau.

Standard Research

1980-1982 . 59,57 40,27 88,12 Consultant Study 45 24,46 -11,75 48,93

(1982)
Williamette
1984r. 58,55 39,58 86,61 Management 35 40,22 11,57 59,59
Consultant Study
1988 1 47,41 32,05 70,13 Silber 33,75 28,81 5,31 51,87
: , , : (1988) : , , :

1992 r. 45,79 30,96 67,74 FMV Oppinions,Inc 23 49,77 25,70 66,05
(1992)

1998 1. 37,37 25,26 55,28 Coeplin, Sarin, 20 46,49 20,84 63,82

Shapiro (1998)

UemoyHuk. 1. Pacyemsi OyeHuuKa.

AHanua AaHHbIX NpencrtaBlieHHbIX B Tabn. 4 NnoKa3blBaeT, YTO pe3ylibTaTbl Pa3JyINYHbIX VICCJ'Ie,D,OBaHVIl7I no
onpepneneHno Benn4nHbl CKMOKM Ha HeOOCTaTOK JNIMKBUOHOCTU Hanbonee 6nU3KN K moaenu OI'II/ICbIBaEOLIJ.eIZ
HWXHIOK rpaHnuy CKMaoK and aKLlVIVI, npoxogdawux npouenypy nepBUYHONo pasmMmeLlleHns.

I'Ile nposeaeHMn HaCTOFILLI,eVI OUEeHKM BeNnn4nHa CKMOKWM Ha HegoCTaTO4Hyk JIMKBUOHOCTb, UCXoOA W3
(*)I/IHaHCOBOI'O COCTOAHUA OueHnBaemMoro OGLLI,eCTBa, onpegenanacb Ha OCHOBE 3aBUCMMOCTU BUOa
AN MUHUMaIbHOW Modenw:

K, =exp(01575*(S, —S, ) +3,265—0,1877*2,086) /100,

roe:
K, - ckuaka Ha HeJOCTaTOUHYHO IMKBUAHOCTb;

(S,, —S¢) - cpeaHepblHOYHAs HOPMa [OXOAHOCTH.

0,1877 - BEnNUYMHA OCTATOYHOrO CpeaHeKBafApaTUYHOIrO OTKIIOHEHUS OT TpeHAa, CKOPPEKTUPOBAHHOMO Mo
yucny cteneHel csobosbl;
2,086 - koadpdmumeHT CTologeHTa ansa creneHn ceoboabl 20 1 ypoBHS AoBepuTenbHON BeposaTHocTh 0,95.

2. Nopspok pacyeTa cpeAHEB3BELLEHHOW CTOMMOCTMY KanuTtana I

C maTeMaTM4ecko TOYKM 3pPEHWUsi CTaBKka [OUCKOHTA — 3TO MpOLIEHTHasl CTaBka, Mcronb3yemas ans
nepecyeTa GyayLMX NOTOKOB JOXOAOB B €AMHYHO BEMUYUHY TeKyLlel CTOMMOCTW, siBNsioLlytocs 6a3oin ans
onpeneneHnss pbIHOYHOW CTOMMOCTM 6u3Heca. B 3KOHOMMYECKOM CMbICNie B pPONM CTaBKM [OUCKOHTA
BbICTynaeT Tpebyemasi MHBECTOpaMu CTaBka 40X04a Ha COOCTBEHHbIV kanuTan B CONOCTaBUMbIE MO YPOBHIO
pucka obbekTa WHBECTUPOBAHWA. [pyrMmu cnoBamm — 310 Tpebyemas cTaBka [OXO4a MO UMEKLLMMCS
anbTepHaTMBHbIM BapuaHTaM MHBECTULMIA C COMOCTABUMbIM YPOBHEM pUCKA Ha [aTy OLEHKU. Takum
obpasom, Ans Toro, 4TOObl MPUHSATH MpaBWUnbHOE pelleHne o6 WHBECTMPOBaHUM B NpeanpusTus C
OONHAKOBbIMU AEHEXHbIMU NOTOKaMKW, HEOOXOAMMO YYeCTb B CTaBKE OWMCKOHTA BCE PUCKU CBSI3aHHbIE C
OLleHBaeMbIM GU3HECOM, KOHKPETHBLIM NpeanpuUsiTUEM.

Ecnu paccmaTpmBaTb CTaBKy AMCKOHTA CO CTOPOHbI MPEAnpUSiTUS Kak CaMOCTOSTENbHOIO HPUANYECKOrO
nnua, 060cobneHHoro ot CoO6CTBEHHUKOB (yypeauTenen) n OoT KpeauTopoB, TO MOXHO OMpefenvTb ee Kak
CTOMMOCTb NPUBIIEYEHUS NPeanpuUATUEM KanuTana W3 pasnnyHbiX MCTOYHMKOB. CTaBka OUCKOHTa Wnu
CTOMMOCTb MPUBMEYEHNs KanuTana AOoMKHa paccunTbiBaTbCs € y4eToM Tpex akTopoB. epBbin — Hanu4me
Yy MHOMMX MNPEeanpusITUA pPasnU4YHbIX WCTOYHWKOB MPWBIIEKAEMOro KanuTtana, KoTopble TpebylT pasHbix
YPOBHEW KoMneHcauun. Btopoin — HeobxooumocTb yveTa Ansi MHBECTOPOB CTOMMOCTU LEHEr BO BPEMEHW.
Tpetnin — hakTtop pmcka. B gaHHOM KOHTEKCTe — pUCK onpedensieTcs Kak cTeneHb BepPOSATHOCTM MonydeHns
oXxuaaembix B OyayLiem 4OXO40B.

Wcnonb3yemas cTaBka QUCKOHTUPOBaHMSA OOIMKHA COOTBETCTBOBATh BblIOpAHHOMY BUAY LEHEXHOro MOTOKa, B
Hallem criyyae 6ase MynbTUnMkaTopa.

Ona MynbTUNAMKATOPOB paccyMTaHHbIX OTHocuTenbHO ctommocTu 100% cobCTBEeHHOro kKanuTana cTaBka
OVCKOHTUPOBAHUSA MOXET ObiTb paccumMTaHa nmbo KymynsiTuBHbiM crniocobom (build-up), nnbo no mogenu
OLUeHKM KanutanbHbix akTueoB (CAPM — Capital Asset Pricing Model).

Ona MynbTUNNIMKATOPOB pacCYuTaHHbIX OTHocuTenbHO cTtommoctn 100% WMHBECTMPOBaAHHOrO Kanutana
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CTaBka [OUCKOHTUPOBaHWS MOXeT ObiTb paccumtaHa no mogenn WACC (cpeaHeB3BELLEHHOW CTOMMOCTU
Kanutana).

Mpn npoBegeHMM HacTosilen oueHkn ucrnonb3oBanca Metoq WACC (cpeaHeB3BELLEHHOW CTOMMOCTMU
kanutana). OcHoBHasi pacyeTHasi 3aBMCMMOCTb MeToAa UMeET CrieaytoLmin Buz

WACC =R, *d, + R, *(L—tax)*d,
roe
R

Rd - CTOMMOCTb 3aEMHOrO KanuTtana,

e - CTOMMOCTb cobCcTBEHHOrO KanuTana;

d, - Bons cobeTBEHHOTO KanuTana B CTpykType kanutana O6LuecTsa;

dd - 0Ons 3aéMHOro kanutana B CTpyKType kanutana O6LiecTBa;

tax - craBka Hanora Ha NpuGLINb.

PacyeT ctonmMocTn cobCcTBEHHOrO Kanutana Re.

B cnyyasx, korga (pOHOOBBLIN PbIHOK HEOOCTaTOMHO pasBuMT unu gonu (nav, akumm) KOMNaHuM He
oOpalalTcs Ha pbiHKe, a NpeanpuaTUe-aHanor HanTU CIIOXHO, pacyeT CTaBKU AUCKOHTUPOBAHUS MO MOAENN
CAPM MoXeT He MCMonb30oBaTbCA UMW AOMNOMHATLCS pesyrnbTataMyu Mogenn KyMyMNsSiTUBHOMO NOCTPOEHUS.
OTn Modenu sIBMSKOTCA U B3anMO3aMEHSAOLWMMU, U B3aMMOAOMOJSTHAIOLWNMKN, OQHOBPEMEHHO (MHBECcTULMM.
Yuneam ®. Wapn. M.:UHdpa-M, 2003 rog.).

B pamkax gaHHoro OTyéTta ana pacyeta CTaBKM AWCKOHTMpoBaHMs OueHLWMK Mcnonb3oBan AdaHHble
amMepukaHcKoro (OHAOBOrO pbliHKa, B CBS3W C HEeOOCTaTKOM MHGOpMauuMuM O Topryemblx Ha Ouvpxe
POCCUNCKUX NPeAnpUATHSX.

PacyeT cTaBKM OMCKOHTUPOBAHUS AN COOCTBEHHOrO KanuMTana BO3MOXEH C MPUMEHEHUEM pasfUYHbIX
TexHuk. B gaHHOM cny4yae, kak yxe 6bino ykasaHo Bbile, ucnonb3dosanca meton CAPM. Mpu atom ans
pacyeTa UCrnonb3oBanncb AaHHble poHaoBoro pbiHka CLUA.

[nsa pacyeta 4OX04HOCTU COBCTBEHHOrO KanuTana (npw oueHke 6usHeca) NpUMeHANcs MoanuULMPOBaHHLIN
metoq CAPM. TllpumeHeHne 9TOW MOAENU MOXHO TMpeAcTaBuTb B Buae cnegywowen dopmynbl
(«MeTogonorusi U pykoBoACTBO MO NPOBEAEHUIO oLeHKn busHeca n/unu aktusos OAO PAO «E3C Poccun» u
030 OAO PAO «EJC Poccumny, Deloitte&Touche, 2003 r.):

R, =R, +fxERP+S +S,+S,

roe
Rf - 6espuckoBas ctaBka goxoga (CLUA);

,3 - KoadhpumumeHT «beTa» (Mepa CUCTEMATUYECKOrO pUCKa);
ERP - npeBbiwenne goxogHoctvt pbiHka B LienomM Haa 6e3prckoBO JOXOAHOCTBIO |

S, - npemus 3a cTPaHOBOI PUCK;
S, - npemus 3a Manylo KanUTanM3aLMio;

83 - npeMnAa 3a cneu,mbvlqecme PUCKN MHBECTUPOBAHNA B OLlEHUBaAEMOE npeanpunatTme.

bGespuckosas cmaska Rf

BespuckoBas cTaBka BbiOMpanach kak TeKyllas JOXOAHOCTb Ha AaTy OLEHKU MO KasHadenckum obnvraumsim
Mpasutenbctea CLUA ¢ 20-TM neTHMM CpOKOM noraweHus. [aHHbii BblIoop 0OOCHOBLIBAETCS TEM, 4TO
NpOM3BEAEHHbIE pacyeTbl MpPeMUM 3a pPUCK aKUMOHEpPHOro kanutana ©0as3upyloTcs Ha nokasaTensx
amMepukaHcKoro OHAOBOrO pbiHKA, Kak Havbornee pasBUTOro M MNPEeACTaBUTENBHOIO C TOYKM 3pEHMUS
CpaBHMMbIX akTnBoB. 20-TM neTHMe kasHadyenckue obrnurauum lMpaeutenbctea CLUA saBnsioTcs Hambonee
NKBUAHBLIM MHCTPYMEHTOM 13 06a3aTtensctB lNpaBuTtensctBa CLUA n agekBaTHO OTpaXalT CPOK AepXaHus
WHBECTULMIA B akuun. [1na opraHvsauummn-aHanoros onpegensanacb AOXOAHOCTb Ha NocrnegHUn OeHb Mecsua
caenku, ond obbekTa OueHKM — Ha faTy oueHku. PesynbraTtbl Bblibopa 3HayeHun Ge3pucKoBOW CTaBKu
npeacrasneHsbl B Tabn. 5.

Ta6bnuua 5.
Pe3ynbTaTthl BbiGOpa 3Ha4eHUM 6€3pNCKOBOM CTaBKU

HaumeHoBaHue nokasatenen OAO 000 «lOrpa- 000 «Kapkage» 000 «MKE- NAO «Tpanc®uH
«PocpopnusuHr» JIN3nHr» JIN3UHM» M»

Hata 30.04.2012 31.12.2014 31.07.2015 31.07.2018 31.03.2019
3HayeHue cTaBku, % 2,73 3,35 2,64 3,03 2,63

Ucmounuk. 1. http://www.economagic.com/em-cgi/data.exe/fedbog/day-tcm20y 2. Pacuemsi OyeHujuka.
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KoagpgpuuueHm 6ema 8

B mogenn CAPM puck pasgensieTcsa Ha ABe KaTeropum: CUCTEMATUYECKUA PUCK U HECUCTEMATUYECKUI PUCK.
CucrtemaTtudecknii puck npeacTtaBnsaeT cobOOM pUCK, CBA3AHHbLIA C U3MEHEHMEeM cuTyauunm Ha (QOHOOBbLIX
pblHKax B LEMNOM, B CBSI3U C M3MEHEHMEM TaKMX MaKpPOIKOHOMUYECKMX U MONUTMYECKUX (hakTOpoB, Kak
NPOLEHTHbIE CTABKW, MHPNAUNS, UISMEHEHNE FOCYAAaPCTBEHHOW MOMUTUKA U T.A4.

[aHHble pakTopbl HanNpsMYyK OKa3bIBAKOT BIIUSIHWE HA BCE KOMMaHWMM, MOCKOMbKY OHW 3aTparvsatoT
3KOHOMUYECKME N PbIHOYHbLIE YCITOBUS, B KOTOPbIX AENCTBYIOT BCE NPeanpuaTUs.

Cuctematudeckuin puck yumtbiBaetcs B mogenu CAPM ¢ nomowbio koadduumeHTa 6eta. KoaddpuumeHT
OeTa oTpaxaeT amnnuTydy konebaHui LeH Ha akuMM KOHKPETHOW KOMMaHUWM MO CPaBHEHMWIO C M3MEHEHMEM
LeH Ha akumm BCeX KOMNaHWn, NpeaCcTaBneHHbIX Ha PbIHKE.

Takum obpasom, kKoMnaHusl, y KOTOpoln KoadbduumeHT beTa Gonblue eguHULbl, SBRsieTcs 6onee pUCKOBOW,
yem «cpegHss» KomnaHus. B To ke Bpems, 3HayeHue koaddUUMEHTA HWXKE eAuHMLBbI yKasbiBaeT Ha
MEHbLLYI0 U3MEHYMBOCTb LIEHbI U, CNIEA0BATENBHO, HA MEHBLUNIA PUCK, HEXENW MPUCYLLNIA PbIHKY B LIESTOM.
HecnctemaTnyeckmii puck cBsi3aH C OTAENbHbIMU (DMHAHCOBBIMU U OMEPaLMOHHBIMU XapakTEPUCTUKAMM,
KacalLwwmMmMmncsa TonbKO OAHOWM KOHKPETHOW koMnaHun. Hecuctematmdeckun puck B mogenn CAPM moxet
ObITb guBEpPCUMULMPOBAH NOCPEACTBOM BIIOXEHMN BO BCE KOMMAHWUW, NPEeACTaBMEHHbIE Ha PbIHKE, U He
YYMTbIBAETCS UHBECTOPaMM NPU OLEHKE CTOMMOCTU aKLMA.

[lna pacyeTa cucteMaTU4ECKOro pucka UCMNosb3yTca ABa koadduuneHTa beTa:

e «unlevered betay — 6eTa-koacbduuneHT 6e3 nesepenxa (6e3 KpeauToBaHus, 6e3 3aeMHbIX CPeACTB,
ncnonb3yeTcs, ecnu KoMnaHmsa UHaHCUpyeT CBOK OEATENbHOCTb TOMbKO 3@ CYET COOCTBEHHbIX
CpeAacTB);

e «levered betay — GeTa-koaddULUMEHT C neBepesXem (C KpeaMTOBaHMEM, 3aeMHbLIMU CpeacTBaMMu,
ncnonb3yeTcs, ecny KoMnaHusa gnst GUHaAHCUPOBaHUSA CBOEN OeATENbHOCTM UCMNOMb3YEeT HE TOMbKO
cobBCTBEHHbIE, HO 1 3aeMHble CpeacTBa).

3HaueHue «levered beta» onpegensietca no cneaywoulen doopmyne:

b, =B, x1+1-t)xD/E),

roe

,BL - «levered beta»
:BU - «unlevered beta»

D/E - dakTnyeckoe OTHOLLEHNE 3aEMHbIX CPEACTB K CODCTBEHHbIM;

t - nanor Ha NpnBbING.

3HaueHune 6e3gonroBoro koaddurumeHTa B onpeaensinock Ha OCHOBE AaHHbIX MHTepHeT-canTa Damodaran
Online (www.damodaran.com) 3a rog npewecTBYOWMN rogy cAenks no COOTBETCTBYIOLWEN oTpacriu
(Financial Svcs. (Non-bank & Insurance)) ons passBuBatowmxcs pbiHkoB (Emerging Markets). 3HauveHune
koachdpuumeHT D/E npuHMManocb No gaHHblM ByxranTepcKon OoTY4eTHOCTU. PedynbTaTbl pacyeTa 3HayYeHun
KoacpduumeHTa B npeacTasneHbl B Tabn. 6.

Tabnuua 6.
Pe3ynbTathbl pacyeTa 3Ha4YeHun koacpcpuumeHTa

HanmeHoBaHue nokasatenen a0 Slole el s 000 «Kapkage» |00O «MKB-nuauHr b2 CUTEEEE
«PocpopnusuHr» JIN3nHr» M»

Unlevered beta 0,44 0,45 0,39 0,47 0,47
Koadbcbmument D/E 6,3407 17,8186 4,3401 7,2269 5,0775
Hanor Ha npu6binb 0,2 0,2 0,2 0,2 0,2
Levered beta 2,6719 6,8647 1,7441 3,1873 1,9236

UNemoyHuk. 1. www.damodaran.com 2. Pacyems OueHuwuka.

PbiHo4Has npemus (ERP)

lMpemns 3a puck akuMoHepHoro kanutana (equity risk premium) oTpaxaeT pacxoxaeHue B [OXOOHOCTH,
npeacTtaBneHHoe MPEeBbILEHNEM OOXOAHOCTU KOPMOPaTUBHLIX akUUW Had AOXOAHOCTbIO MO Ka3HayerCKUM
obsizaTenbcTBaM [Npasutensctea CLLA.

3HauyeHne npemMun 3a pMCK akLMOHepHoro kanutana (equity risk premium) onpeaensinocb Ha OCHOBE AaHHbLIX
WHTepHeT-canta Damodaran Online (www.damodaran.com) 3a rog npeawecTBYOWNA roay CAEnKu.
Pesynbratel BblOOpa 3HaA4YeHMI NpPEeMUM 3a PUCK aKUMOHEepHoro kanutana (equity risk premium)
npeacrtaBneHbl B Tabn. 7.
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Tabnwuua 7.
Pe3ynbTathl BbiIGOpa 3Ha4eHWUI NpeMnUn 3a pUCK akLiMOHepHoro kanuTtana (equity risk premium)
9 (07.Y0] 000 «HOrpa- 000 «MKB- MAO «TpaHCPUH-
HaumeHoBaHue nokasatenen 000 «Kapkape»
«PocpopnusuHr» JInsnHr» JIN3UHM» M»
ERP, % 6,01 4,96 5,78 5,08 6,69

UNemoyHuk. 1. www.damodaran.com 2. Pacyems OueHuWuKa.
[pemus 3a cmpaHogol puck S1

Mpemus 3a CTPaHOBOW pPUCK OTpaxaeT MWHMMAIbHbLIA LOMOMHUTENbHBLIA [0X04, KOTOpbIA noTpebyet
WHBECTOpP 3a PUCK, CBA3AHHbINA C BMOXEHUAMW B aKLMU POCCUNCKMX KOMMAHWI MO CPaBHEHMIO C KOMMaHUSAMMU,
dyHKumMoHupytowmumn B CLUA. [Ons KOMMYECTBEHHOTO WM3MEPEHWUs] CTpaHOBOro pucka PO mcnonb3oBaHbl
[aHHble O BENUYMHe cnpaga, 00yCrnoBNEeHHOro pMckaMu CTpaHoBoro gecdonra.

3HauyeHWe npemMun 3a CTPaAHOBOMW PUCK ONpedensaAnocb Ha OCHoBe AaHHbiX WHTepHeT-canmta Damodaran
Online (www.damodaran.com) 3a rog npeAwecTBYLWUA rogy caenku. PesynbTaTbl BbiOOpa 3Ha4eHUN
NpeMumn 3a CTPaHOBOW pUCK NpeAcTaBneHsl B Tabn. 8.

Tabnuua 8.
Pe3ynbTathbl BbIGOpa 3Ha4€HM NPEMUU 3a CTPAHOBOWN PUCK

= (07.Y0] 000 «HOrpa- 000 «MKB- MAO «TpaHC®DUH-
HanmeHoBaHue nokasaTteneu 000 «Kapkage»
«PocpopnusuHr» JIN3nHr» NIN3UHM» M»

Mpemus 3a cTpaHOBOWN puUCK, % 2,25 2,63 7,97 1,84 2,15

Uemoyruk. 1. www.damodaran.com 2. Pacyemsi OueHujuKa.
[pemus 3a Manyr kanumanusauyur S2

Mpemunsi 3a pUCK MHBECTMPOBAHWSI B KOMMNaHNM C HEDOIbLLON Kanutanusaumen paccuYnTbiBaeTCs Kak pasHula
MeXxay cpefHem UCTOPUMYECKOM [OXOOHOCTbIO MO WMHBECTMUMAM Ha doHaoBoM pbiHke CLIA u cpepHen
NCTOPUYECKON LOXOAHOCTBbIO MO MHBECTULMAM B KOMMaHuM ¢ Hebonblion kanuTtanusaumen. PesynbTathbl
MHOTOYMCIIEHHbBIX UCCNEAOBaHUN CBUOETENBLCTBYOT O TOM, YTO Yy KOMMaHUIA HEBOMbLIOro pa3mepa HopMa
npubbINu Bbile, YeM Yy Gonee KpynHbIX koMnaHui. lNMpemus 3a manyio kanuTanusaumio BblbMpanacb Ha
OCHOBaHUM AaHHbIX |bbotson Associates 3a nepmog ¢ 2011 r. no 2018 r. Pe3ynbtathl BbibOpa 3Ha4YeHUn
NpemMumn 3a Manyto kanutanusauuio npeacTaBneHsl B Tabn. 9.

Tabnuua 9.
Pe3ynbTathbl BbIGOpaA 3Ha4Y€HMI NpeMUK 3a Manyro Kanutanusauuio

HaumeHoBaHue nokasarenen (2)-(0) e diere 000 «Kapkape» oD il B U5
«PocpopnusuHr» JIN3nHry» PKan NIN3UHM» M»

Mpemus 3a manyto kanutanusaumo, % 6,36 6,03 5,99 5,59 5,37

Uemoyruk. 1. Ibbotson Associates 2. Pacyems! OueHuwjuka.

[pemus 3a cneuuchuyeckuli puck

Mpy oueHke AencTBylOLWEro nNpeanpuaTMa npeMus 3a creumduyecknii puck paccMaTpmBaeMon KOMMNaHuu,
Kak npasBuno, oTpaxaeT LOMNOSHUTENbHbIE PUCKWU, CBA3aAHHblIE C WMHBECTUPOBAHWEM B paccMaTpuBaemyto
KOMMaHuIo, KOTOpPbIe He BbinNK yuTeHbl B koadduumneHTe 6eta n npemmnn 3a CTpaHOBOMN PUCK.

Mpn NpoBeageHUM HAaCTOSALLEN OLIEHKN AaHHasi MPeMUst HE paccyuTbIBanach.

Mpn onpegeneHun CcTaBkM [OUCKOHTUPOBaHUSA BHavane Obina paccuyMTaHa [gonnapoBass CTOMMOCTb
cobctBeHHoOro kanutana. C y4yeToM TOro 4YTO [AEHEXHble MOTOKM paccyntaHbl B pybnsaAx, CTOMMOCTb
cobCcTBEHHOrO kanutana Obina 3aTeM TpaHCOpMUMpOBaHa B CTaBKY, BbIpaXXeHHyk B pyonsx. B pacuéTte
npumeHanacek cnegywowaa dgopmyna (Koseips KO.B., CToMmocTb KOMNaHuWK: OLEHKa WU ynpaBneH4yeckue
peweHus. — M.: 3gatenbctBo «Anbga—Ilpeccy, 2009):

RRUS :(Rus +1)>< K-1,
K — (1+gRUS)
@+ 9us)

roe:
Rrus - CTaBKka AWCKOHTUPOBaHWS ANst PyGneBbiX AEHEXHbIX MOTOKOB;

Rys - CTaBka AMCKOHTVPOBaHUS AJ1st AEHEXHbIX NOTOKOB B Aorinapax CLUA;
Orus - MHNAUma B Pocecuu,
Ous - wHdnsauma e CLLUA,

Onsa pacuyeta nokasatenen Jp,s W 0,5 ucnonbsosanucb AaHHble ®CIC n nporHosHble AaHHble The

Economist Intelligence Unit (EIU) (ans nporHo3a mHdnsumm B Poccumn) n Euromonitor International (ans
nporHosa nHdpnsauum B CLLUA). PaccuntaHHble 3Ha4YeHne MHAEKCOB MHMNAUMM npeacTasneHsl B Tabn. 10.
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Ta6nuua 10.
Pe3ynbTatbl pacyeta 3Ha4YeHUN MHPNALUU

o OAO 00O «lOrpa- 000 «MKB- MNAO «TpaHC®PuH-
HaumeHoBaHue nokasatenen 000 «Kapkape»
«PocpopnusuHr» JInsnHr» JIN3UHM» M»

[onrocpoyHble Temnbl UHIALMN
B CLUA, % 1,92 1,94 1,96 2,09 2,05
[onrocpoyHble Temnbl NHMNALMN

8 Poccum, % 4,00 3,88 3,70 3,40 337

Uemoyruk. 1. www.gks.ru 2. EIU. 3. Euromonitor International.

MToroBblli pacyeT CTOMMOCTM COOCTBEHHOTO KanuTana npeacrasneH B Tadn. 11.
Tabnuua 11.
Pe3synbTaThl pacyeTa CTOMMOCTM COGCTBEHHOro KanuTana

HaumeHoBaHMe nokasaTeneit e SISl L 000 «Kapkage» 000 «MKE- MAO «TpaHc®uH-
«POCOOPAN3MHI» NunanHr» prany NIN3UHT» M>»

BespuckoBas craeka (Rf ), % 2,73 3,35 2,64 3,03 2,63
[Honrosoit Beta (Bd) 2,6719 6,8647 1,7441 3,1873 1,9236
PbiHo4Has npemus (ERP), % 6,01 4,96 5,78 5,08 6,69
CtpaHoBow puck (S1), % 2,25 2,63 7,97 1,84 2,15
Mpemus 3a pasmep (S2), % 6,36 6,03 5,99 5,59 5,37
CAPM USD, % 27,40 46,06 26,68 26,65 23,02
,gm'&?cozowble Temnbl MHNALUWMKN B 1,92 1,04 1.96 2,09 2,05
ggz;aip’)g/:%le Temnbl MHQNALUMKN B 4,00 388 370 3.40 337
CAPM gryr, % 30,00 48,84 28,84 28,28 24,61

UemoyHuk. 1. Pacyemsl OueHuuKa.

PacyeT cToMMOCTM 3aeMHOoro kanutana Rd.

CToMMOCTb 3aeMHOro kanurtana (KpaTKOCPOUYHbIX M AONrOCPOYHbLIX MPOLEHTHbIX ob6s3aTtenscTB) Rd paBHa
CTaBke nNpoueHTa Mo kpeautam (3avmam). B kavyectBe CTOMMOCTM 3aeMHOro Kanutana YyuTbiBaloTCs
CcpefHeB3BeLlEeHHbIE NPOLIEHTHbLIE CTaBKWU MO KpeauTam.

B kadecTBe cpeOHEB3BELUEHHOW TMPOLEHTHOM CTaBKM MO KpeguTam Ha [gaTy OUEHKM OLEHLLMKOM
MCNosb30BaHbl onybnukoBaHHble faHHble BaHka Poccuy 0 cpegHeB3BELUEHHbIX MPOLEHTHbIX CTaBKax Mo
BblAAHHbLIM KPEeAUTHBIMW OpraHM3aLmsaMu kpegmutaMm HedOMHaAHCOBbBIM OpraHM3auusam B pybnsax (cpok cebiwe 1
roga). [Ina pac4eToB MCNOMNb30BANUCL 3HAYEHWSI CTABOK MO COCTOSIHWIO Ha MECsL, COENKM (daTy OLeHKH).
PesynbTaTta Bbibopa CTOMMOCTU 3aE€MHOr0O KanuTana npeacraBneHsl B Tabn. 12.

Tabnuua 12.
PesynbTaTta BbiGOpa 3Ha4€eHUM CTOMMOCTM 3a€MHOIro KanuTtana

HaumeHoBaHue nokasaTteneun e R 000 «Kapkape» 0ol MAO «TpaHCPuH-
«PoCOOPNU3NHI» NuauHr» PKan NN3UHM» M»
|

CTOMMOCTb 3aeMHOro KanuTana ryug, % 10,90 10,64 14,58 8,61 9,98

UNemoyHuk. 1. Pacyemsi OueHwuka.
PacyeTt ntoroBoro 3HavyeHusa cpeaHeB3BELLEHHON CTOMMOCTU KanuTana.
NToroBbin pacyeT CTaBkm OUCKOHTUPOBaAHNA MEeTO4O0M WACC npencrtaBrieH B Tabn. 13.

Ta6bnuua 13.
PacueTt ctaBOK AUCKOHTUpOBaHus metogom WACC

HaumeHoBaHue nokasarenei OAO 000 «iOnpas 000 «Kapkagae» Logd, iz NAO «TpaHcDuH-
«Pocpopnu3uHr» JIN3unHr» PKan JIN3NHM» M>»

CTonMocCTb COBCTBEHHOrO KanuTana

o 30,00 48,84 28,84 28,28 24,61
RUR» %

CTOMMOCTb 3aeMHOro KanuTana rur, % 10,90 10,64 14,58 8,61 9,98
[onsi cobcTBEHHOrO KanuTana 0,1362 0,0531 0,1873 0,1216 0,1645
[onsi 3aemMHoro kanutana 0,8638 0,9469 0,8127 0,8784 0,8355
CraBka Hanora Ha npu6binb 0,2 0,2 0,2 0,2 0,2
WACC gyg, % 11,62 10,65 14,88 9,49 10,72

UNemoyHuk. 1. Pacyemsi OueHwuKa.
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NMPUNOXEHUE 3 3
BYXIANNITEPCKAA OTYHETHOCTb OPTAHU3ALIMN-AHAIIOITOB
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1. OaHHble no OAO «PocpopnuanHr» I

HaumeHoBaHue nokasartenen

31.12.2010 .

CkoMnunupoBaHHbIA uctopuyeckuin 6anaHc OAO «Pocoopnu3uHry», Thic. pyo.

31.12.2011r.

Tabnuua 1.

DaHHble 31.12.2011 .
MHAOEKCUPOBaHHbIe Ha Aa

caenku

HaumeHoBaHue nokasatenen

Bbipy4ka (Sales)

31.12.2010 .

993 338

CKOMNUNUPOBaHHbLIA UCTOPUYECKUI OTHET O NpUObLINAX u yositkax OAO «PocaopnusnHr» (Tbic. py6.)

31.12.2011r.

660 999

HematepuanbHble akTuBbl 0 0 0
Pe3ynbTarbl uccnenoBaHuii U paspaboTok 0 0 0
HemarepuanbHble NOUCKOBbIE aKTUBbI 0 0 0
MarepuanbHble MOMCKOBbIE aKTVBbI 0 0 0
OcHoBHble cpeacTBa 131 315 282 631 288 679
[loxogHble BNOXeHUs1 B MaT. LLeHHOCTUN 3112129 1255514 1282 382
[onrocpoyHble MHAHCOBbIE BIIOXEHUS 268 290 291 048 297 276
OTNOXEHHbIE HanoroBble akTUBbI 31422 1408 1438
Mpoune BHEOBOPOTHbIE aKTUBbI 144 723 0 0
Mmozo eHeob6opomHbie akmuebl 3687 879 1830601 1869 775
3anachbl 202 786 949 969
HAC no npno6peTeHHbIM LIEHHOCTSM 195 26 27
[ebutopckasn 3agoMmKeHHOCTb 1543725 1156 495 1181 244
KpaTkocpouyHble (hrHaHCOBbIE BNOXEHUSI 98 141 7 600 7763
[eHexHble cpeacTea 18 658 2039 2083
Mpoure 06opOTHbIE aKTUBbI 0 141 825 144 860
Mmozo o6opomHbie akmuebl 1863 505 1308 934 1336 946
BAITAHC 5551 384 3139535 3206 721
AKUMOHEPHbIV KanuTan 328 265 328 265 335 290
CobCcTBEHHbIN KanuTan 0 0 0
MepeoLieHka BHEOGOPOTHbIX aKTUBOB 0 119 767 122 330
[o6aBoyHbIV kKanutan 121 602 1744 1781
Pe3epBHbIi kanuTan 6811 6811 6 957
HepacnpeneneHHas npnbbinb -77 515 -74 988 -76 593
Mmozo co6cmeeHHbIl kanuman 379 163 381 599 389 765
[onrocpoyHble 3aemMHble CpeacTBa 4 364 491 2103938 2 148 962
OTnoxeHHble Hanorosble 0bsi3aTens-cTBa 86 959 86 995 88 857
OueHouHble 0bsi3aTenbcTBa 0 0 0
Mpoune gonrocpoyHble oba3aTenscTBa 7 493 0 0
Mmozo donzocpoyHbie ob6s13amenbcmea 4 458 943 21900933 2237 819
KpaTkocpoyHble 3aeMHble cpeacTsa 390 757 315 672 322 427
KpeouTopckasi 3afomKeHHOCTb 322 521 244 995 250 238
[oxoabl 6yayuimx nepuoaos 0 0 0
OueHouHble 0bsA3aTenscTea 0 6 336 6 472
Mpoumne kpaTkocpoyHble obs3aTenLcTBa 0 0 0
Mmozo kpamkocpouHble o6si3amenibcmea 713 278 567 003 579 137
BAITAHC 5551 384 3139535 3206 721
Ucemoyruk. 1. basa 0aHHbIx KoHmpazeHm. 2. Pacuyembl OyeHwuka.
Tabnwuua 2.

OaHHble 31.12.2011 .
WHAEKCUPOBaHHbIe Ha Aa

caenku

675 144
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OaHHble 31.12.2011 r.

HaumeHoBaHue nokasateneu 31.12.2010. 31.12.2011 . WHOEeKCUpOBaHHbIe Ha Aa
caenku
CebectommocTb peanunsauum (6e3 amoptusaumm) -12 953 -7712 -7 877
Banoeas npubbinb (Gross margin) 980 385 653 287 667 267
gz“gg:ﬁzﬁg';'gim”e;’g:if:g”e””"'e -120 473 -144 332 -147 421
Mpoune goxoabl/pacxombl (HETTO) 0 0 0
IMpubbinb om npodax (Sales Margin) 859 912 508 955 519 846
Mpouyne BHepeanus. foxoabl pacxodpl (HETTO) -49 926 329 686 336 741
{IIEpBug‘B'Z;’ do Hanozoe, Npouy. U amopmus3sayusi 809 986 838 641 856 587
AmopTusauus -545 294 -341 309 -348 613
OnepayuoHHasi mapxa (EBIT) 264 692 497 332 507 974
MpoueHTbl K ynnate -432 039 -454 291 -464 013
MpoueHTbl K nonyyYeHnto 18 664 3874 3957
[oxoabl OT y4acTusl B Apyrux opraHm3aumnsx 0 0 0
lMpu6bbinb do HanozoobnoxeHusi (EBT) -148 683 46 915 47918
Hanor Ha npuGbinb 1 aHanornyHblie nnaTexm -16 628 -44 388 -45 338
Yucmas npubbinb -165 311 2527 2580

Ucmoyruk. 1. JaHHbie npedocmasneHHble 3aka3dukom. 2. Pacdyemsi OyeHwuka.
Ta6bnuua 3.
OcHoBHble (puHaHcoBble K03 hULUNeHTbI

JlukeudHocmb

Koadh. abcontoTHOW NMKBMOHOCTU 0,1637 0,0170
Koadh. BeiCTpoii NUKBUAHOCTH 2,3283 2,3068
Koadb. TekyLLel NnMKBMaHOCTM 2,6126 2,3085

@uHaHcogol ycmotyusocmu

CobcTBEHHBIE 060POTHBIE CpeacTBa 1423990 912 449
[ons COC B BbIpyuke 1,4335 1,3804
Koadb. nokpbiTnsi BHEO6OPOTHBIX akTBoB CK 0,1028 0,2085
Koadh. omHaHCOBOW yCcTOMYMBOCTU 0,9249 0,8922
Koadh. aBTOHOMUMN 0,0683 0,1215

DuHaHco8bIl puck

[MokpbITME NPOLLEHTOB 0,6127 1,0947
[ons gonra B MHBECTUPOBAHHOM Kanutane 0,9262 0,8638
KpeauTtbl 6aHkoB / COBCTBEHHBIN KanuTan 12,5414 6,3407
KpeanTbl 6aHkoB / AKTVBbI BCero 0,8566 0,7707
SbpexkmueHocmb

O6opauvBaemMoCTb 3anacos, AHei 5714 45
O6opaunBaemocTtb HOC, oHen 0 0
O6opaunBaemocTb 4ebUTOPOB, AHEN 567 639
O6opaunBaemMoCTb NPOYMX aKTUBOB, AHEN 0 78
OnepaumnoHHbIA LMK, AHEN 6281 762
O6GopaynBaemMoCcTb KPEAUTOPOB, AHEN 9088 11595
O6opayrBaemMoCTb NPOYMX NAacCUBOB, AHEN 0 300
®UHaHCOBbLIV LMK, AHEN -2 807 -11 133

[pubbinbHocms / peHmabensHocmb

Koadp. EBITDA 0,8154 1,2687
Koadh. EBIT 0,2665 0,7524
Koadh. EBT -0,1497 0,0710
Koad. npubbinu nocne Hanoros -0,1664 0,0038
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OTpada Ha cOBCTBEHHbIN KanuTarn -0,436 0,0066
OTpava Ha MHBECTUPOBaHHBIV KanuTtan 0,0412 0,142

OTaava Ha akTUBbI -0,0298 0,0008
PenTabensHocte EBIT*(1-tax)/BVA 0,04460 0,15910
PexTabenbHocTe EBIT*(1-tax)/Sales 0,21320 0,60190

UNemoyHuk. 1. Pacyems! OueHwuka

lMpu npoBegeHWM HaCTOSALLEN OLEHKM NpoM3BOAUNIaCch KOPPEKTUPOBKa OaHHbLIX nocnegHen rogosoun (nepeq
COBepLUEHMEM caernku) ByxranTepCkon OTYETHOCTM Ha nepwod caenku. [lata coenku ykasaHa B dopmare
MecsiLl, U rod, UCxods U3 3Toro, KOppPeKTUpOBKa Npou3Boaunach Ha KOHeLl Mecsua, B KOTOPOM Npou3oLuna
caenka. Pacyet nponssoguncs Ha ocHOBE 3aBMCMMOCTU BUAa:

—n/l
| =gl

roe:
| - vHAEKC MHNALMM B roa CoBepLUEHNS CAENKY;

2

N - KONMYecTBO NOMHbIX mMecaueB 00 COENKN (MeCﬂLl, COenNnKu y‘-II/ITbIBaeTCﬂ).
PaccuutaHHoe 3HaveHue KOPpEeKTunpyrulero nHaekca coctaBdeT:

| =4131,0657 =1,0214

2. AaHHble no 000 «HOrpa-JinsmHry I

Tabnuua 4.

CkoMnunupoBaHHbIN uctopuyeckuin 6anaHc 000 «kOrpa-JIn3unHr», Tbic. py6.
DaHHble 31.12.2013 r.

HanmeHoBaHue nokasateneun 31.12.2012 . 31.12.2013r. MHAEKCUPOBaHHbIE Ha Aa
caenku

HemartepuanbHble akTuBbl 0 0 0
Pe3ynbTatbl uccneqoBaHuii n paspaboTok 0 0 0
HematepuanbHble NOUCKOBbIE aKTUBbI 0 0 0
MartepuarnbHble MOMCKOBbIE aKTUBbI 0 0 0
OcHoBHble cpeacTBa 179 128 143 745 145 039
[loxogHble BNOXeHUs1 B MaT. LLeHHOCTWN 2 493 969 4332 769 4 371 764
[onrocpoyHble hrHaHCOBbIE BNOXEHUSA 11 383 9015 9 096
OTNOXEHHbIE HanoroBble akTUBbI 340 810 249 445 251 690
Mpoyne BHEOBOPOTHbIE aKTUBbI 50 468 64 981 65 566
Mmozo eHeo6opomHbie akmuebl 3075758 4799 955 4 843 155
3anacsl 17 691 19314 19 488
HAC no npnoGpeTeHHbIM LLEHHOCTAM 231 043 165 306 166 794
[ebutopckasn 3agoMmKeHHOCTb 4 577 496 3911975 3947 183
KpaTkocpoyHble (hrHaHCOBbIE BNOXEHUSI 192 058 720 079 726 560
[eHexHble cpeacTea 187 511 182 071 183 710
Mpoune 060pOTHbIE aKTUBBI 0 0 0
Mmozo o6opomHbIe akmuebl 5205 799 4998 745 5043 735
BAJTAHC 8281 557 9798 700 9 886 890
AKUMOHEPHbIV KanuTan 100 010 100 010 100 910

CobCTBEHHBIV KanuTan

0 0 0
MepeoLeHka BHEOGOPOTHBIX aKTUBOB 0 0 0
[o6aBoyHbIV kKanuTan 0 0 0

0 0 0

Pe3epBHbI kanuTan

HepacnpeneneHHas npnbbinb 111 627 272 785 275 240
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OaHHble 31.12.2013 r.

HanmeHoBaHue nokasateneun 31.12.2012 . 31.12.2013r. MHAEKCUPOBaHHbIE Ha Aa
caenku
Mmozo co6cmeeHHbIl kKanuman 211 637 372 795 376 150
[onrocpoyHble 3aemMHble CpeacTBa 5129 538 6 130 743 6 185 920
OTnoXeHHble Hanorosble obsi3aTens-cTBa 339 114 249 110 251 352
OueHouHble obsA3aTenscTea 0 0 0
Mpoune gonrocpoyHble o0ba3aTenscTBa 0 0 0
Mmozo donzocpoyHbie ob6si3amenscmea 5468 652 6 379 853 6 437 272
KpaTkocpoyHble 3aeMHble cpeacTsa 11 480 511 928 516 535
KpeauTopckas 3afomKeHHOCTb 1605 264 1538 419 1552 265
[oxoabl 6yayLwimx nepuoaos 984 524 995 705 1 004 666
OueHouHble 0bsi3aTenbcTBa 0 0 0
Mpoumne kpaTkocpoyHble 0b6s3aTenLCcTBa 0 0 0
Mmoeo kpamkocpo4Hble 0b6s13amenbcmea 2601 268 3046 052 3073 466
BAITAHC 8 281 557 9798 700 9 886 888

Uemoyruk. 1. basa 0aHHbIx KoHmpazeHm. 2. Pacuyembl OyeHwuka.

Ta6bnwuua 5.
CKOMNUNUPOBaHHbIA UCTOPUYECKUI OTYET O NpUGHLINAX u yobiTkax OO0 «Hrpa-linsmHry (Tbic. py6.)

OaHHble 31.12.2013 r.
HanmeHoBaHue

e ——— 31.12.2012r. 31.12.2013. WHAEKCUPOBaHHbIe Ha Aa
caenku
Bebipy4ka (Sales) 1742 844 2554116 2577103
CebecTommocTb peanusauum (6e3 amoptusaumm) -1257 813 -1 607 753 -1 622 223
Banoeas npubbinb (Gross margin) 485 031 946 363 954 880

Kommepueckue n obLedrpmeHHbie

(ynpaeneHueckune) pacxogbi -10 602 -11460 -11563
Mpoure goxoabl/pacxombl (HETTO) 0 0 0
IMpubbinb om npodax (Sales Margin) 474 429 934 903 943 317
Mpouve BHepeanus. foxoabl pacxodbl (HETTO) -35 883 7 660 7729
{'IlEpBugElzf 090 Hanozoe, NPouy. U amopmus3sayusi 438 546 042 563 951 046
AmopTusauus 0 0 0
OnepayuoHHasi mapxa (EBIT) 438 546 942 563 951 046
MpoueHTbl K ynnate -428 087 -768 573 -775 490
MpoueHTbl K NonyyYeHnto 9121 17 033 17 186
[oxoabl OT y4acTusl B Apyrux opraHm3aumnsx 0 0 0
IMpu6bbinb Ao Hanozoo6noxeHust (EBT) 19 580 191 023 192 742
Hanor Ha npu6bifb N aHanornyHble NnaTexu -14 117 -41 325 -41 697
Yucmas npubbinb 5463 149 698 151 045

UcmoyHuk. 1. JaHHbie npedocmasneHHble 3aka3dqukom. 2. Pacyembi OueHujuKa.
Tabnuua 6.
OcHoBHble (puHaHcoBble K03 hULUneHTbI

JlukeuOHoCcmb

Koadh. abcontoTHOWM NMKBMOHOCTN 0,1459 0,2962
Koadp. BbicTpoit MMKBMOHOCTU 1,9945 1,6347
Koadb. TekyLien nukBMaHOCTU 2,0013 1,6411

@uHaHcoeol ycmotyusocmu

CobcTBEHHBIE 060POTHLIE CpeacTBa 2989 923 2392 870
Hons COC B BbIpy4ke 1,7155 0,9369
Koadb. nokpbiTnsi BHE060POTHBIX akTBoB CK 0,0688 0,0777
Koadh. dmHaHCcoBOI yCTONYMBOCTM 0,6463 0,7160
Koadp. aBTOHOMUM 0,0256 0,0380
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QDuHaHco8bIl puck

MoKpbITME NPOLLEHTOB 1,0244 1,2264
[ons gonra B MHBECTUPOBAHHOM Kanutane 0,9605 0,9469
KpeauTtel 6aHkoB / COBCTBEHHBIN KanuTan 24,2917 17,8186
KpeanTbl 6aHkoB / AKTVBbI BCero 0,6208 0,6779
SppekmusHocmb

O6opaunBaemMoCcTb 3anacos, AHEN 5 4
O6opaunBaemocTts HOC, oHen 48 24
O6opaunBaemocTb 4ebuTopoB, AHEN 959 559
O6GopaynBaemMocTb NPoYMX aKTUBOB, AHEN 0 0
OnepaumoHHbIN LUKI, OHEN 1012 587
O6opaurBaeMoCTb KPEAUTOPOB, AHEN 466 349
O6opaunBaemMoCTb NPOYMX NacCUBOB, AHEW 0 0
DUHaAHCOBbIN LMK, AHEN 546 238

[pubbinbHocmb / peHmabenbHocmb

Koadp. EBITDA 0,2516 0,3690
Koadp. EBIT 0,2516 0,3690
Koadb. EBT 0,0112 0,0748
Koadh. npubbinu nocne Hanoros 0,0031 0,0586
OTtpaya Ha cCOBCTBEHHbIN kanuTan 0,0258 0,4016
OTpava Ha MHBECTUPOBaHHBI KanuTarn 0,0655 0,1075
OTaava Ha akTUBbI 0,0007 0,0153
PeHTabenbHocTs EBIT*(1-tax)/BVA 0,0707 0,1235
PentabenbHocTb EBIT*(1-tax)/Sales 0,2013 0,2952

UemoyHuk. 1. Pacyemsi OueHwuka

Mpy NpoBefeHUN HACTOSILLEN OLEHKM NMPOM3BOAUITAChH KOPPEKTMPOBKA OaHHbLIX MocregHen rogoBon (nepea
coBeplLueHeM caenku) ByxranTepcko OTY4ETHOCTU Ha nepuod caenku. [lata coenku ykasaHa B cdopmarte
MeCsIL, U rod, ucxoasa M3 3TOro, KOPPEKTMPOBKA MPOM3BOAMITIACE Ha KOHEL, MecsiLa, B KOTOPOM mnpowmsoLurna
caenka. PacueT npousBoauncs Ha OCHOBE 3aBUMCMMOCTU BMAaA:

—n/l
| =0l

roe:
| - MHAEKC HGNALMK B rof COBEPLUEHUS CAENKY;
P4

N - KonNMYecTBO NOMHbLIX MECALEB A0 COENKK (MecsL, CAenKN yYuTbIBaeTcs).
PaccuutaHHoe 3HaYeHne KOpPEKTUPYIOLLIErO UHOEKCa COCTaBMsAET:

| =14311135 =1,009

3. NaHHble no 000 «Kapkage» I

Tabnuua 7.
CkomnunupoBaHHbIM uctopuyecknn 6anaic 000 «Kapkagey, Tbic. py6.

OaHHble 31.12.2014 r.

HanmeHoBaHue nokasateneun 31.12.2013 . 31.12.2014 . MHAEKCUPOBaHHbIE Ha Aa
caenku

HematepuanbHble akTuBbl 816 458 497
PesynbTaThl nccnenoBaHuii u pa3paboTok 0 0 0
HematepuanbHble MOMCKOBbIE aKTVBbI 0 0 0
MarepuanbHble NoOUCKOBbIE akTUBbI 0 0 0
OcHoBHble cpeacTBa 332 944 859 014 931 429
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OaHHble 31.12.2014 r.

HanmeHoBaHue nokasateneun 31.12.2013r. 31.12.2014r. MHAEKCUPOBaHHbIE Ha Aa
caenku
[oxoaHble BNOXEHMA B MaT. LLEHHOCTYH 5853032 7 160 428 7 764 052
[onrocpoyHble MHAHCOBbIE BIOXEHUS 610 913 36 138 39 184
OTNOXEHHbIE HanoroBble akTUBbI 0 0 0
Mpoyne BHEOBOPOTHbIE aKTUBbI 1072 305 924 502 1002 438
Mmozo eHeob6opomHbIe akmuebl 7 870 010 8980 540 9 737 600
3anachbl 5587 7 400 8024
HAOC no npno6peTeHHbIM LIEHHOCTSIM 103 018 2129 2308
[ebutopckasn 3agoMmKeHHOCTb 17 942 945 20582 937 22 318 079
KpaTkocpoyHble (hrHaHCOBbIE BNOXEHUSI 223 0 0
[eHexHble cpeacTea 556 174 423 164 458 837
Mpoyne 06opOTHbIE aKTUBbI 528 065 603 642 654 529
Mmozo o6opomHbie akmuebl 19 136 012 21619 272 23 441 777
BAITAHC 27 006 022 30599 812 33179377
AKUMOHEPHbIV KanuTan 1425 452 1425 452 1545618
CobCcTBEHHbIN KanuTan 0 0 0
MepeoLeHka BHEOGOPOTHbIX aKTUBOB 0 0 0
[o6aBoyHbIV kKanuTan 17 995 17 995 19512
Pe3epBHbii kanuTan 0 0 0
HepacnpeneneHHasi npnbbinb 2021 230 2685 435 2911817
Mmoeo co6cmeeHHbIl kKanuman 3464677 4128 882 4 476 947
[onrocpoyHble 3aemMHble CpeacTBa 10 097 811 9712 861 10 531 655
OTnoXeHHble Hanorosble obsi3aTenL-cTBa 159 112 359 338 389 630
OueHoYHble 0ba3aTenbCcTBa 14 082 34101 36 976
Mpoune gonrocpoyHble oba3aTenscTea 1259 000 1 345 080 1458 470
Mmozo donzocpoyHbie ob6si3amenbcmea 11 530 005 11 451 380 12 416 731
KpaTkocpouHble 3aeMHble cpeacTsa 5917 484 8 206 818 8 898 653
KpeauTopckas 3afomKeHHOCTb 890 611 1072 864 1163 306
Hoxoabl 6yayLimx nepuoaos 3750 444 4 060 536 4 402 839
OueHouHble 0bsi3aTenbcTBa 105 257 234 083 253 816
Mpoumne kpaTkocpoyHble 0b6s3aTenLCcTBa 1347 544 1445 249 1567 083
Mmozo kpamkocpoyHble o6si3amenibcmea 12 011 340 15 019 550 16 285 697
BAITAHC 27 006 022 30599 812 33179375

Ucemoyruk. 1. basa 0aHHbIx KoHmpazeHm. 2. Pacyembl OyeHwuka.

Tabnuua 8.
CKOMNUNUPOBaHHbLIA UCTOPUYECKUI OTYET O NpUbbLINAX n yositkax 000 «Kapkage» (Tbic. py6.)

OaHHble 31.12.2014 r.

H:z;nae;;::ﬁ:;e 31.12.2013r. 31.12.2014 . WHAEKCUPOBaHHbIe Ha Aa
caenku

Bbipy4ka (Sales) 7 633 038 9131911 9901 731
CebecTommocTb peanusauum (6e3 amoptusaumm) -1707 254 -2 510 239 -2721 852
Banoeas npubbinb (Gross margin) 5925 784 6621 672 7179 879
gi“ﬁ“ﬁsﬁiﬁﬁiﬁimmefgiﬁfﬁﬁ'”e”“"'e -475 692 -562 175 -609 566
Mpoune goxoabl/pacxoabl (HETTO) 0 0 0

IMpubbinb om npodax (Sales Margin) 5450 092 6 059 497 6570 313
Mpoure BHepeanus. foxoabl pacxodbl (HETTO) 442 223 1077 117 1167918
(IIEpBugE’Z;D 0o Hanoezos, npoy. u amopmusayusi 5892 315 7136 614 7738 231
AmopTusauus -3 292 988 -3 869 787 -4 196 010
OnepauyuoHHasi mapxa (EBIT) 2599 327 3266 827 3542221
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OaHHble 31.12.2014 1.

Hﬁ:ra‘;:‘;:ﬁ::e 31.12.2013T. 31.12.2014 . MHOEKCMpPOBaHHbIe Ha Aa

caenku

MpoueHTbl K ynnate -1 822 406 -2 134 437 -2 314 370

MpoueHTbl K NonyyYeHnto 40 761 30782 33377

[oxoabl OT y4acTus B Apyrux opraHm3aumsx 0 0 0

IMpubbinb 0o Hanozoo6noxeHusi (EBT) 817 682 1163172 1261228

Hanor Ha npu6blfb 1 aHanornyHble NnaTexu -171 216 -253 967 -275 376

Yucmas npubbinb 646 466 909 205 985 852

UcmoyHuk. 1. JaHHbie npedocmasneHHble 3aka3dqukom. 2. Pacyembi OueHujuKa.

Tabnuua 9.
OcHoOBHble (puHaHcOBble K03 hULneHTbI

JlukguOHocmb

Koadp. abcontoTHol NUKBMOHOCTM 0,0463 0,0282
Koadp. BbicTpoi NMKBMOHOCTM 1,5927 1,4389
Koadb. TekyLLelt NMKBMaHOCTM 1,5932 1,4394

@uHaHcogol ycmotyugocmu

CobcTBEHHBIE 060OPOTHLIE CpeacTBa 17 057 921 19517 473
[ons COC B BbIpy4ke 2,2347 2,1373
Koadb. nokpbiTnsi BHEO60POTHBIX akTBoB CK 0,4402 0,4598
Koadh. dmHaHcoBOI ycTONUMBOCTM 0,7213 0,7205
Koadp. aBTOHOMUM 0,1283 0,1349

DuHaHco8bIl puck

[MokpbITME NPOLLEeHTOB 1,4263 1,5305
[ons gonra B MHBECTUPOBAHHOM Kanutane 0,8221 0,8127
KpeouTbl 6aHkoB / COBCTBEHHbIN KanuTan 4,6224 4,3401
KpeauTtel 6aHkoB / AKTUBbI BCero 0,5930 0,5856
SbpexkmueHocmb

O6GopaunBaemMocTb 3anacos, AHEN 1 1
O6opauvBaemoctb HAC, aHel 5 0
O6opaurBaemocTb AeBUTOPOB, AHE 858 823
O6opaynBaemMoCTb NPoYMX aKTUBOB, AHEN 25 24
OnepauunoHHbIA LMK, AHEN 889 848
O6opaunBaemMocTb KPeAUTOPOB, AHEN 190 156
O6opaurBaeMoCTb NPOYMX NAacCUBOB, AHEN 311 244
®uHaHCOBbIV UMK, AHEN 388 448

[pubbinbHocms / peHmabensHocmb

Koad. EBITDA 0,7719 0,7815
Koadp. EBIT 0,3405 0,3577
Koadp. EBT 0,1071 0,1274
Koad. npubbinu nocne Hanoros 0,0847 0,0996
OTpaya Ha cOBCTBEHHbIN KanuTan 0,1866 0,2202
OTpava Ha MHBECTUPOBaHHBIV KanuTarn 0,1067 0,1185
OTpaya Ha aKTUBbI 0,0239 0,0297
PenTtabensHocte EBIT*(1-tax)/BVA 0,1136 0,1211
PexTabenbHocTe EBIT*(1-tax)/Sales 0,2724 0,2862

UNemoyHuk. 1. Pacyems! OueHwuka

Mpu npoBegeHWM HaCTOSALEN OLEHKM Npou3BOAUIIacb KOPPEKTUPOBKAa AaHHbIX NocrnegHen rogosoun (nepeg
COBepLUEHMEM caernku) ByxranTepCckon OTYETHOCTM Ha nepwod caenku. [lata coenku ykasaHa B dopmare
MecsiL, U rod, UCXods U3 3Toro, KOppPeKTUpOBKa NMpoU3BOAMIIAch Ha KOHel, Mecsua, B KOTOPOM npowusoLuna
caenka. Pacyet npoussoauncs Ha ocHoBe 3aBUCUMOCTU BUAA:
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| =n/13/| ,

roe:
| - MHAEKC MHMMALWM B rof, COBEPLLEHNS CAENKY;
P

N - KONMYEeCTBO NONHbLIX MECALEB A0 CAENKN (MecsiL, CAENKM yYnTbiBaeTcs).
PaccunTaHHOe 3Ha4YeHNe KOpPEKTUPYIOLLErO UHAEKCA COCTaBMSET:

| =84311291 =1,0843

4. OaHHble no 000 «MKB-nu3nHr» I

Tabnuua 7.
CkoMmnunupoBaHHbIM uctopuyeckun 6anaic 000 «Kapkage», Tbic. py6.

OaHHble 31.12.2017 r.
HaumeHoBaHue nokasateneun 31.12.2016 r. 31.12.2017 . MHAEKCUPOBaHHbIE Ha Aa

caenku

HematepuanbHble akTuBbl 0 0 0
PesynbTarbl nccnenoBaHuii u pa3paboTok 0 0 0
HemarepunarnbHble MOMCKOBbIE aKTVBbI 0 0 0
MarepuanbHble MOMCKOBbIE aKTVBbI 0 0 0
OcHOBHble cpefcTBa 31430 128 938 132 110
[oxoaHble BNOXEHWA B MaT. LLEHHOCTH 5232770 4 075 867 4176 133
[onrocpoyHble MHAHCOBbIE BIIOXEHUS 309 969 309 969 317 594
OTNOXEeHHbIe HanoroBble aKTVBbI 9310 10918 11187
Mpourie BHeOOOPOTHbIE aKTMBbI 1792 810 2746 445 2814 008
Mmozo eHeo60pomHbIe akmueb! 7 376 289 7272137 7 451 032
3anacbl 3995 229 727 235 378
HAOC no npno6peTeHHbIM LIEHHOCTSIM 731 88 252 90 423
[ebutopckasn 3agoMmKeHHOCTb 1015643 1301 281 1333293
KpaTkocpoyHble (hrHaHCOBbIE BNOXEHUSI 300 400 202 994 207 988
[eHexHble cpeacTea 49 552 45 964 47 095
Mpoune 060pOTHbIE aKTUBbI 674 186 1318013 1350 436
Mmozo o6opomHbie akmuesbi 2 044 507 3186 231 3264613
BANAHC 9420 796 10 458 368 10 715 645
AKUMOHEPHbIV KanuTan 310 010 310 010 317 636
CobCcTBEHHbIN KanuTan 0 0 0
MepeoLieHka BHEOGOPOTHbIX aKTUBOB 0 0 0
[o6aBoyHbIV kKanuTan 0 0 0
Pe3epBHbI kanuTan 0 0 0
HepacnpeneneHHasi npnbbinb 579 813 685 401 702 262
Mmozo co6cmeeHHbIl kKanuman 889 823 995 411 1019 898
[onrocpoyHble 3aemMHble CpeacTBa 4 890 346 6817 735 6 985 451
OTnoxeHHble Hanorosble 0bsi3aTenscTBa 348 340 348
OueHouHble obsA3aTenscTBa 0 0 0
Mpoune gonrocpoyHble o0ba3aTenscTBa 0 0 0
Mmoeo donaocpoyHbie obsi3amenbcmea 4 890 694 6 818 075 6985 799
KpaTkocpouHble 3aeMHble cpeacTsa 1871967 375 995 385 244
KpeauTopckas 3afomKeHHOCTb 1740 332 2091 602 2 143 055
[oxoabl 6yayuimx nepuoaos 23758 171 563 175 783
OueHouHble 0bsi3aTenbcTBa 4222 5721 5862
Mpoumne kpaTkocpoyHble 0b6s3aTenLCcTBa 0 0 0
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OaHHble 31.12.2017 r.

HanmeHoBaHue nokasateneun 31.12.2016 r. 31.12.2017r. MHAEKCUPOBaHHbIE Ha Aa
caenku
Mmozo kpamkocpouHble o6si3amenibcmea 3640279 2 644 881 2709944
BAINTAHC 9420 796 10 458 367 10 715 641

UcemoyHuk. 1. basa 0aHHbIx KoHmpazeHm. 2. Pacuyembl OyeHwjuka.
Tabnuua 8.
CKOMNUNUpPOBaHHbLIA UCTOPUYECKUI OTYET O NpUbbLINAX n yositkax 000 «Kapkage» (Tbic. py6.)

OaHHble 31.12.2017 r.

HanmeHoBaHue

e ———— 31.12.2016 . 31.12.2017 r. WHAEKCUPOBaHHbIE Ha Aa
cAenku
Bbipy4ka (Sales) 3225552 3834 479 3928 807
CebecTommocTb peanusauum (6e3 amoptusaumm) -358 158 -2 980 468 -3 053 788
Banoeas npubbinb (Gross margin) 2 867 394 854 011 875 019

Kommepueckune n obLedrpmeHHble

(ynpaeneHueckune) pacxoabi -92045 -121.059 -124037
Mpoune goxoabl/pacxopbl (HETTO) 0 0 0
IMpubbinb om npodax (Sales Margin) 2 775 349 732 952 750 982
Mpouve BHepeanus. foxoabl pacxobl (HETTO) 154 067 25 364 25988
Z'IIEpBunglZf do Hasozoe, NPouy. U aMmopmus3sayusi 2029 416 758 316 776 970
AmopTusauus -1936 711 0 0
OnepayuoHHasi mapxa (EBIT) 992 705 758 316 776 970
MpoueHTbl K ynnate -599 493 -587 970 -602 434
MpoueHTbl K NonyyYeHnto 27 359 9083 9 306
[oxoabl OT y4acTusl B Apyrux opraHm3aumnsx 0 0 0
lMpu6bbinb do HanozoobnoxeHusi (EBT) 420 571 179 429 183 842
Hanor Ha npuGbinb 1 aHanornyHble nnarexm -84 989 -73841 -75 657
Yucmas npubbinb 335 582 105 588 108 185

Ucmoyruk. 1. JaHHbie npedocmasneHHble 3aka3dqukom. 2. Pacyembi OueHuuKa.
Tabnuua 9.
OcHoBHble (puHaHcoBble K03 hULUneHTbI

JlukeuOHocmb

Koadh. abcontoTHOM NMKBMOHOCTU 0,0961 0,0941
Koadp. BbicTpoi NMKBMOHOCTU 0,5605 1,1178
Koadb. TekyLLel NnMKBMaHOCTM 0,5616 1,2047

@uHaHcogou ycmotyusocmu

CobcTBEHHBIE 06OPOTHBIE CpeacTBa -720 694 -560 594
[ons COC B BbIpyuke -0,2234 -0,1462
Koadb. nokpbiTnsi BHEO60POTHBIX akTBoB CK 0,1206 0,1369
Koadh. dmHaHcoBOI ycTONYMBOCTH 0,8123 0,7830
Koadh. aBTOHOMUMN 0,0945 0,0952

QDuHaHco8bIl puck

[MokpbITME NPOLLEeHTOB 1,6559 1,2897
[ons gonra B MHBECTUPOBAHHOM Kanutane 0,8837 0,8784
KpeouTbl 6aHkoB / COBCTBEHHBIV KanuTan 7,5996 7,2269
KpeauTtel 6aHkoB / AKTUBbI BCero 0,7178 0,6878
SbpekmusHocmb

O6GopaynBaemMocTb 3anacos, AHEN 4 28
O6opauvBaemocTb HOC, aHel 0 8
O6opaunBaemocTb 4e6UTOPOB, AHEN 115 124
O6opaunBaemMoCTb NPOYMX aKTUBOB, AHEN 76 125
OnepaunoHHbIN LMK, AHEN 195 285
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Ob6opaynBaemMoCTb KPEAUTOPOB, AHEN 1774 256
O6opaunBaemMoCTb NPOYMX NacCUBOB, AHEW 4 1
DUHaAHCOBbIN LMK, AHEN -1583 28

[MpubbinbHocms / peHmabensHocmb

Koadp. EBITDA 0,9082 0,1978
Koadp. EBIT 0,3078 0,1978
Koadp. EBT 0,1304 0,0468
Koadp. npmbbinu nocne Hanoros 0,1040 0,0275
OTtpaya Ha coBCTBEHHbIN kanuTan 0,3771 0,1061
OTpava Ha MHBECTUPOBaHHbI KanuTan 0,1038 0,0741
OTaava Ha akTUBbI 0,0356 0,0101
PexTabenbHocTs EBIT*(1-tax)/BVA 0,1136 0,0795
PeHntabenbHocTb EBIT*(1-tax)/Sales 0,2462 0,1582

UemoyHuk. 1. Pacyemsi OueHwuka

Mpn NpoBefeHUN HACTOSILLEN OLEHKM MPOM3BOAMIIACHL KOPPEKTUPOBKA OaHHbLIX MocregHen rogoBon (nepea
COBepLUEHVEM caenkn) ByxranTepckon OTYETHOCTU Ha nepuon caoenku. [lata caoenku ykasaHa B dopmaTte
MECsIL, U rod, Ucxoas M3 3TOro, KOPPEKTMPOBKA MPOM3BOAMITIACk Ha KOHEeL, MecsiLa, B KOTOPOM mpowmsoLurna
coenka. PacyeT npon3sogunicsa Ha OCHOBE 3aBUCMMOCTM BMAaa:

| =n/13/| ,

roe:
| - MHAEKC VHGNALMK B rof COBEPLUEHUS CAENKY;
2

N - konNM4yecTBO NOMHbLIX MECALEB A0 cAenku (MecsL, COemnKA yYnTbIBaeTcs).
PaccuutaHHOe 3HaYeHne KOPPEKTUPYIOLLIEro UHOEKCa COCTaBNsAeT:

| =7471,0426 =1,0246
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TojoBas Gyxrarrepekas ordernocts 'OTKPHBITOE AKUMOHEPHOE OBILECTBO "POCCHUNCKASA JOPOXKHAS JIU3HHTOBAS

KOMITAHHMA "POCOPJIM3HHI™' 3a 2011 roa

Byxrantepckui 6anaHc
Ha 31 pekabps 2011 r.

Koas!
®opmMa N2 1 no OKY, 710001
[laTa 31.12.2011
Opranuzaums :OTKPbITOE AKUMOHEPHOE OBLECTBO "POCCUMCKAA NOPOXHASA
JM3MHIOBASi KOMMAHMA “POCAOPT3NHI™ AL L
VAeHTUPMKAUMOHHBIA HOMED HanoronnaTenbumka VIHH| 7702595055
Bua AesTenbHOCTU: OUHAHCOBLIA NM3UHT no OKB3/ 65.21
EAMHUUA M3MepeHus: pybnu no OKEW
MecToHaxoxaenue (aapec): 129110, T MOCKBA, Y1 CAMAPCKAS, A 3, CTP 1
Ha xoney
Kon Ha navano
AKTUB crpokn | oru rona o":crnoro
1. BHEOGOPOTHbLIE AKTUBbI
HemaTtepuansHbie aKTusbi 1110 o] 0
PesynbTaThl nccneaosaxuii u paspabotok 1120 QI 0]
OcHoeHbie cpeacTsa 1130 275946000 282631000
ZloX0aHbIe BNOXEHUSA B MATEPUANbHBLIE LUEHHOCTU 1140 3112129000 1255514000
DUHAHCOBbLIE BNOXEHUS 1150 288931000 291048000
OTNOXEeHHbIE HaNoroBble aKTUBbI 1160 31422000 1408000
Mpoune BHEO60POTHLIE aKTUBbI 1170 0 0|
Wroro no pasaeny 1 1100 3708428000 1830601000
II. OBOPOTHBIE AKTVUBbI
3anacsi 1210 1004000 949000
Hanor Ha fo6aeneHHyK CTOMMOCTb NO NPUOGPETEHHBIM UEHHOCTAM 1220 95000 26000
LebuTopcKas 3af0NKEHHOCTL 1230 1512228000 1156495000]
DUHAHCOBbIE BAOXEHUS (38 MCKNIOYEHNEM AGHEXHDBIX IKBUBANEHTOB) 1240 7750000¢ 7600000
[leHexHble CPeACTBa U AEHEXHbIe IKBUBANEHTb! 1250 18658000 2039000
Mpoyne 060pOTHbIE aKTUBbI 1260 233279000, 141825000
Wroro no pasgeny 11 1200 1842864000 1308934000
BANNAHC 1600 | 5551292000] 3139535000)
Ha xoney
Kon Ha navano
naccus crpoxm fona OTYEeTHOro
nepwopa |
III. KANWUTAN U PE3EPBbI
YCTaBHbIi Kanutan (CKNaaouHbli KanuTan, ycTasHbin OHA, BKNAAbI TOBApUWEN) 1310 328265000 328265000
CobCraeHHbIe akuvu, BbiIKYNIEHHbIE y 3KUMOHEPOs 1320 0 0
MNepeoueHka BHe060POTHbLIX AKTMBOB 1340 119766000 119767000}
Lo6asounblit kanuTan (6e3 nepeoueHku) 1350 1744000 1744000
Pe3epsHblii Kanutan 1360 6811000 6811000
HepacnpegenenHas npubbiib (HENOKPLITLIA y6bITOK) 1370 -77515000 -74988000
Wroro no pasgeny IIT 1300 379071000 381599000
1V. JO/ITOCPOYHBIE OBSA3ATE/IbCTBA
3aemHbie cpeacrsa 1410 4215596000 2103938000
OTnoXeHHbIe Hanoroesie 06a3arensCcrea 1420 86959000 86995000
OueHounbie obasarenscrea 1430 0 0|
Mpoune obasarenscrea 1450 7494000 [8)
Uroro no pasgeny IV 1400 4310049000 2190933000
V. KPATKOCPOYHbIE OBSA3ATE/IbCTBA
3aeMHble cpeacTea 1510 539651000 315672000}
Kpeavtopckas 3aa0/XeHHOCTb 1520 322521000 244995000
loxoas! 6 MXx nNepuoaocs 1530 0 0
OueHouHbie obsasaTenscrsa 1540 0 6336000
Mpouune obssarenscrsa 1550 0l 0
wvroro no pasgeny V. 1500 862172000 567003000
BANIAHC 1700 | 5551292000[ 3139535000

WUcTouHuk uHpopmaumm - ML Poccrarta
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Toxosas Gyxraarepekas ordernocts "OTKPBITOE AKIIHOHEPHOE OBIIECTBO "POCCHHUCKASA JOPOXKHAS JIM3UHTOBASI
KOMITAHHA "POCAOPJIM3HHI™" 3a 2011 roa

®@opma Ne 2. Or4er o npubbLanx u yboirkax
Eawnuua namepenns: pybnu

3a ananormunsiit
& Kon 3a oTuerHmit nepuopn
g cTpokmn nepwon npeasiaywero
ropa

Boipyuxa 2110 660999000, 993338000}
Ce6ecTonmMocTs Npogax 2120 349021000 558247000
Banosas npubeins (y6uiTok) 2100 311978000 435091000
Kommepueckue pacxoasi 2210 314000] 41000
ynpasneHyeckue pacxoas! 2220 14401800d 120432000
Mpubbins (y6biTok) OT Npoaax 2200 167646000 314618000

ox OT y4acTus 8 TUX OPraHu3aymax 2310 0) 0
MpoueHTL! K Nony4eHuio 2320 3874000 18664000
MpouenTsl k ynnare 2330 454291000} 432039000
Mpoune goxogst 2340 304038700 63826900
Npouune pacxogs! 2350 2710701000] 688195000
Mpubbinb (y6bITOK) A0 HANOrOOGNOXKEHMS 2300 46915000 -148683000)
Tekywmit Hanor Ha Npubsins 2410 13470000 0
B T.4. NOCTOAHHbIE HANOrOBbIE 0673aTeNLCTBA (aKTUBbI) 2421 34137000 0
M3MeHeHue OTIOXEHHbIX HANOroBbiX 0653aTeNsLCTB 2430 36000 18304000,
M3MeHeHUe OTNOXEHHbIX HANOrOBbIX AKTWBOB 2450 -30014000, 12699000
M| 2460 86800g (o)
Hucran npubsins (y6uIToK) 2400 2527 -154288000,
CMNPABO4YHO:
Pe3ynbTaT OT NepeoueHKH BHEOG0POTHBIX AKTUBOB, HE BKNIOYAEMbIi B YUCTYIO
PGk (y6biToK) nepuoga 2510 -92000, 119858000}
PesynsTaT oT Npo4mx P W, He BKJ W B 4MCTYI0 Npubbine (y6bITOK) 2520 o o
nepuoga
CoBOKynHbI# PUHAHCOBLIA pe3ynsTaT nepuoaa 2500 2435000 -34430000)

WUcTounuk undopmaumm - MU Poccrara
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ToxoBas Gyxrarrepekas oruerHocth 'OTKPBITOE AKIIMOHEPHOE OBIIECTBO "POCCHHUCKASA JOPOXHAS JIM3UHI'OBAS

KOMITAHHA "POCIOPJIH3HHI™" 32 2010 roa

Byxrantepckui 6anaHc
Ha 31 pexabps 2010 r.

Kogel
®opma N2 1 no OKY, 710001
aTa) 31.12.2010
Opranusaums :OTKPbITOE AKLUMOHEPHOE OBLUECTBO "POCCUICKAS AOPOXHASA
JNIM3NHIOBAA KOMNAHWUA "POCAOPIM3UHT™ flo:OKTICK 51089536
WUpentud # HOMEp HaNoronNaTenswmnka WHH] 7702595055
Bua nesTensHOCTU: OUHAHCOBbLIA NN3UHT no OKB3/ 65.21
EauHMUA u3Meperus: pybnu no OKEW|
MecroHaxoxaenue (agpec): 129110, ' MOCKBA, Y/1 CAMAPCKASA, 4 3, CTP 1
Ha xoney
Kon Ha nauano
AKTHUB crpokm | oruernoro ropa o':moro
1. BHEOBOPOTHbIE AKTUBbI
HemaTepuansHbie aKTusbl 110 0l 0
OcHoBHble cpeacTea 120 133084000 131315000
HesaBepweHHoe CTPOUTeNLCTBO 130 128581000, 144723000
L0X0AHbIE BNOXEHUS B MATEDUANbHBLIE LUEHHOCTH 135 3857145000, 3112129000
LoNrocpouHsie HGUHAHCOBbIE BAOXKEHNS 140 268290000 268290000
OTNOXEHHbLIE HANOrOBbIE AKTUBbI 145 18713000, 1422000
MNpouyue BHEO60POTHbIE AKTUBLI 150 0 0
WUTOrO no pasgeny 1 190 4405813000) 3687879000,
1I. OBOPOTHbLIE AKTUBbI
3anace 210 11294000) 202786000
Cbipb€, Marepuansl U APYr1e aHaNnOrMyHbIe LeHHOCTH 211 910000 1004000
XMBOTHLIE HA BLIDAWMWBAHWN U OTKOpME 212 0 0
3aTpaThl B He3aBepLeHHOM NPOou3BOACTBE 213 0l 0
roTosas n, KUMA U TOBaphl Ans nepen KK 214 o) 0
TOBapbl OTTPYXeHHbIe 215 0| 0
pacxoawl 6yaywux nepuonos 216 10384000 201782000
npoume 3anacel U 3aTpaTbl 217 0 0
Hanor na n06aBneHHyI0 CTOUMOCTL NO NPUOGPETEHHBIM LIEHHOCTAM 220 20000 195000
[le6uTopckas 3aA0NKEHHOCT (MAaTexu No KOTOPOi OXWUAAKTCS 6onee yeM yepes 230 o 0
12 mecaues nocne OTHETHOW AaTbl)
B TOM YnCNe NOKYNaTeNn U 3aKasunku 231 0 0
Ae6utopckan sanonxeutcocrb (nnartexmu No KOTOPO OXWUAAKTCA B TeueHue 12 240 1344095000) 1543725000
Mecsues Noce OTYETHO AaTh)
B TOM YMCNE NOKYNATeNU U 3aKa3uuku 241 979705000, 1243525000
KpaTkocpoyHbie HPMHAHCOBbIE BAOXEHWUS 250 234210000 98141000
eHexHbie cTBa 260 9194 18658000
MNpouyue 060poTHLIE AKTUBbLI 270 0 0
WTOrO no pasgeny I1 290 1598813000 1863505000
BAJIAHC 300 | 6004626000] 5551384000
Ha xoney
Koa Ha nauano
MAccus & ok c::cruom
III. KAMWTA/ M PE3EPBbI
YCTasHbli_kanutan 410 328265000 328265000
CobCTBeHHbIE aKUMK, BbIKYNIEHHbIE Y aKUMOHEPOB 411 0 0
[106aBOYHbBIV_KanuTan 420 121602000 121602000
Pe3epBHbiii_kanuran 430 6738000, 6811000
pesepsbl, 06pa30BaHHbLIE B COOTBETCTBMW C 3aKOHOAATENLCTBOM 431 6738000 6811000
pesepsbl, 06pa30BaHHbLIE B COOTBETCTBUM C YYPEAUTE/IbHLIMU AOKYMEHTaMM 432 0 0l
HepacnpeaenenHas npubbuib (HENOKPLITLIA yOLITOK) 470 77582000 -77515000)
[UTOrO no pasgeny III 490 534187000 379163000]
IV. AONTOCPOMHBIE OBA3ATENBCTBA
3aiiMbl U KpeauTs! 510 4761989000 4364491000
OTNOXEHHbIE HANOroBbie 06A3aTenLCTBa 515 68655000 86959000
Mpoune AoNrocpoyHbie 06a3arTenscrea 520 181453000 7493000,
WTOrO no pasgeny IV 590 5012097000 4458943000,
V. KPATKOCPOYHbIE OBA3ATENLCTBA
| 3aiimMbl 1 KpeauTsl 610 21607000 390757000
UTOPCKas 33A0/KEHHOCTL 620 436735000 322521000
NOCTaBWMKN U NOAPAAYUKM 621 102724000, 34184000
3340NXKEHHOCTL nepes NepcoHanoM OpraHusaumn 22 18000 2613000
330NXEHHOCTL Nepes rocyAapCTBEHHbIMU BHEGIOAXETHbIMU DOHAAMU 623 18000I 00000]
3aA0/KEHHOCTL MO HANoraM u cbopam 624 20690000 77217000}
|NpoYne KpeauTopsl 625 313285000 208307 Jut'il
3a40NKeHHOCTL Nepes y4acTHuKamm (yypeauTensMmu) no BuinnaTe A0Xon0s 30 0] 0
[oxoas! 6yaywmx nepuonos 40 0} 0|
Pesepsbl NpeaCToAWMX Pacxonos 650 0 0
Mpoune KPaTKOCPOUHbIE oba3aTenscrsa 660 0 0
WUTOrO no pasgeny V 690 458342000 713278000]
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UcTounuk ungopmaummn - MU Poccrarta

BANAHC 700 6004626000] 5551384000
CNPABKA O HAJIWYMAWA LIEHHOCTEN, YIVTHIBAEMBIX HA SAGAJIAHCOBBIX CHETAX

ApeH0BaHHbIE OCHOBHbIE CPeACTBa 910 6747000 13281000
B TOM YUCNE NO NIM3UHIY 911 5700000 5700000,
TOBapHO-MaTepHanbHbie LUEHHOCTU NPUHATBIE HA OTBETCTBEHHOE XpaHeHue 920 0 0
TOBaps!, NPUHATLIE HA KOMUCCHIO 930 0 )
CnucanHas B y6LITOK 3a40N1XEHHOCTS HeNNaTexecnocobubix Ae6uTopos 940 429000 429000,
ObecneyeHne 0623aTeNLCTB U NNATEXEH NONY4YEHHbIE 950 1648281000 919565000
Obecneyenue 0653aTeNbCTB U NNATEXEH BbIAAHHbIE 960 7278965000 6582339000
W3HOC xunuwHoro doxaa 970 0 0
Vi3HOC 06beKT0B BHEeWHero 61aroyCTPONCTBAa 1 APYIUX aHANOrUYHBIX 06bEKTOB 980 0 0
HemarepuansHbie akTmsbl, NONYYEHHbIE B NONL3OBAHME 990 0 0
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Tosoas Gyxrarrepexas ordernocts "'OTKPBITOE AKIIHOHEPHOE OBILECTBO "POCCHUCKAS JIOPOXKHAS JIM3MHI'OBASA

KOMITAHHA "POCAOPJIM3HHI™" 32 2010 rox

Dopma Ne 2. Or4er o npubbLinx u yoeirkax
EavHnua namepenus: pybnu

3a ananornunsii
Kon 3a oruernsii nepuoa
CTpOKM P P Y o
ops 1
M _Pacxoabi N0 06bitHLIM BUAM ACSTENbHOCTH

Beipyyka (HETTD) OT NPOAaXM TOBAPOB, NPOAYKUMK, PAGOT, yCnyr (3@ MMHYCOM
Hanora Ha Ao6asneHHyI0 CTOMMOCT, aKUM308 W AHANOMMHYHbIX 06S3aTeNbHbIX 010 993338000 1845171000
nnarexein)
Ce6eCToNMOCTL NPOJAHHBIX TOBAPOB, NPOAYKUNK, Pa6oT, yenyr 020 558247000 955892000
Banosas npubsinb 029 435091000 889279000,
KomMepueckue pacxogbi 030 41000 134000
ynpasnenyeckue pacxogs 040 120432000 98729000
MNpubsuis bITOK) OT NPoAax 050 314618000 790416000
|OnepaumonHsie A0X0Abl M PACXOAL!
MpoUeHTLI K nonyyeHnio 060 18664000 28993000
MNpoueHTsl k ynnare 070 432039000 602618000}
Jloxoasl OT y4acTWA B APYTUX OPraHu3aumax 080 0 [0}
MNpoyne aoxoast 090 638269000 989940000
pouyne pacxoabi 100 688195000 1182306000,
Mpubbins
Mpubbinb (y6biTOK) A0 HANOrOO6NOXEHUS 140 -148683000 24425000
OTN0XEHHBIE HANOIOBbLIE AKTUBbLI 141 1676000 2257000,
OTn0OXeHHbIe Hanorossie 06sa3arTenscrea 142 18304000, 25216000
Tekywmit Hanor Ha npubbins 150 0 O
Yucras npubsins
Yucras npubbinb (y6bITok) OTUETHOrO nepuoaa 190 | -154288000] 1471000
CMNPABO4YHO:
MoCToRHHbIE HaNOroBbie 06A3aTensCTBa (aKTHBLI) 200 | 46367000] 18070000

UcTounmuk ukdopmaumm - ML Poccrata
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IooBas Gyxrairepekas oT9eTHOCT "O6mecTBO € OrPaHK

Byxrantepckui 6anaHc
Ha 31 nexabps 2013 r.

phone: +7(495) 789-17-79
e-mail: info@k-agent.ru

www: http://www.k-agent.ru

10 "FOI'PA - JIM3HHI™' 3a 2013 roa

Kogp!
®opma N2 1 no OKY, 710001
Qfara 31.12.2013
Opranusaumn:O61EeCTBO C OrPaHU4EHHOM OTBETCTBEHHOCTLIO “IOTPA - JIN3UHI™ Mo OKNO| 74731305
|MaeHTud IMOHHbI HOMEp Hanoronna WHH) 8601023705
Bua AEATENBHOCTU: OUHAHCOBLIA NTM3UHT no OKB3/ 65.21
EAMHWMUA n3mepeHus: Toica4a pybnein no OKEW| 384
MecToHaxoxaexue (anpec):
Ha koney
Kon Ha navano
ANTD crpokm | oTuernoro ropa o;:c:noro
1. BHEOBOPOTHbIE AKTUBbI
HemaTepnansHbie aKTUBb! 1110 0} o)
Pe3ynbTarel MccneaosaHuit v paspaborox 1120 0} o)
HeMaTepuanbHbie NOUCKOBbIE aKTUBbI 1130 0 0
MarepuanbHbie NOUCKOBbIE AKTUBbLI 1140 0 0
OcHoBHbIe cpeacTea 1150 179128) 143745
[loxoaHsie BNOXEHUS B MAaTEPNANbHbLIE UEHHOCTH 1160 249396# 4332769
DUHAHCOBLIE BNOXEHUS 1170 11383 9015
OT/IOXEHHbIE HANOroBbIE AKTWBbI 1180 340810] 249445
Mpoune BHEOGOPOTHLIE 3KTHBLI 1190 50468, 64981
Wroro no paspeny 1 1100 30757 4799955
1I. OBOPOTHBIE AKTUBbI
3anace 1210 17691] 19314
Hanor Ha fJ06aBNeHHYI0 CTOMMOCTb N0 NPUOGPETEHHbIM LeHHOCTSM 1220 231043] 165306/
[e6uTopckas 3af0MKEHHOCTL 1230 4577496 3911975]
DUHAHCOBLIC BOKEHUS (32 UCKNIOUEHNEM ARHEXHbIX IKBUBANGHTOB) 1240 192058, 720079,
eHEXHbIe CPeACTBA U AEHEXHbIE IKBUBANEHTLI 1250 187511 182071
rpoune 060POTHLIE aKTUBbI 1260 0] 0]
vroro no pasgeny 11 1200 5205799] 4998745
BAJTAHC 1600 8281557] 9798700
Ha xoney
Kon Ha nauano
nAaccus crpoxn | oruernoro roga o:ae;uoro
III. KANUTAI U PE3EPBbI
YCTaBHbii KanuTan (CKNaaoyHbIi KanuTasn, ycrasHbii HOHA, BKIAAbLI TOBAPULLENH) 1310 100010} 100010
CO6CTBEHHBIE aKUNM, BbIKYMIEHHbIE Y aKUMOHEPOB 1320 0f 0
MNepeouexka BHEO60POTHLIX AKTMBOB 1340 0, 0
[o6aBouHbiii kanuTan (6e3 nepeoueHku) 1350 0 o)
PesepBHbiii kKanuTan 1360 0 0
HepacnpegenexHas npubbiib (HENOKPLITLIA yBbITOK) 1370 111627, 2727851
Wroro no pasaeny III 1300 211637 372795
1V. AO/ITOCPOYHBIE OBA3ATENBLCTBA
0NIrOCpPOYHbIe 3aeMHbIe CPeacTBa 1410 5129538 6130743
OTNOXEHHbIE HANOroBbie 06a3aTenscrea 1420 33911 249110
OueHouHblie 06s3aTenscTea 1430 0 0
MNpoune ponrocpouHsie obasarenscrsa 1450 4 0|
Wroro no pasaeny IV 1400 5468652 6379853
V. KPATKOCPOYHbIE OBA3ATE/ILCTBA
KpaTkocpoyHbie 3aeMHble 06s3aTenscrea 1510 11480 511928
KpaTKocpouHas KpeguTopckas 3af0NXeHHOCTb 1520 1605264 1538414
oxoas! 6 uX nepuoaos 1530 984524 99570§|
OueHouHbie 0683aTensCcrea 1540 0 0l
MNpoyne KPaTKoCcpouHbie 0653aTeNnscrea 1550 0] 0]
|ITOro_KpaTKoCpouHbix 06A3aTentCrs 1500 2501255! 3046052
BAJTAHC 1700 8281557 9798700

WcTounnk uHgopmaumn - Poccrat
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©Dopma Ne 2. Or4er o npubbLisnx u youimkax
Eavnuua namepenus: Teicaua py6nei

phone: +7(495) 789-17-79

e-mail: info@k-agent.ru

www: http://www.k-agent.ru

i orBercrBennocThio "HOIPA - JIMBHHI™' 3a 2013 roa

WcTounnk undopmauum - Poccrar

3a ananornunsiit
Koa L] P
= CTpOKM P y 0
ropa

Buipyuka 2110 255411 1742844
CebecronmocTs npoaax 2120 1607753] 1257813
Banosas npubeins (y6uiTok) 2100 946363] 485031
Kommepueckue pacxoasi 2210 0 0|
YnpasneH4eckue pacxoast 2220 0 0|
Mpubbins (y6uiTok) OT Npoaax 2200 946363 485031

ox OT yyacTusi B X OPraHu3aumax 2310 0 Ol
MPOUEHTBI K NONYYEHUIO 2320 17033 9121
MpouenTsl kK ynnare 2330 76857 428087,
Npoune goxoast 2340 1015310 4808359
|Opouune pacxogsi 2350 1007650 4844242
Mpn6bine (Y6LITOK) A0 HANOrOOGNOXEHUS 2300 202483] 30182
Tekywuit Hanor Ha Npubsulb 2410 39964 18188
MocTosHHbIE HANOroBbie 06a3aTensCTBa (aKTUBLI) 2421 161 8080
V3MeHeHne OTI0XEHHbIX HANoroBbix 0683aTenscrs 2430 90003] 241721
M3MeHeHne OTNOXEHHbIX HANO0roBbIX AaKTMBOB 2450 91364 245792
Mpouee 2460 2722 0
Hucras npubuins (y6eITok) 2400 161158] 16065
CMPABOYHO:
Pe3ynbTaT 0T nepeoueHKu BHEOG0POTHBIX AKTUBOB, HE BK/IIOYAGMbINA B MUCTYIO 2510 o o
npubsink (y6uTok)
Pe3ynbTaT OT NpouYMX ONepaunit, HE BKAIOYAEMBIA B YUCTYIO NPUBLING (YBLITOK) 2520 o o
nepuoga
CoBoKyNHbI# PUHAHCOBLIA pe3ynbTaT nepuoaa 2500 161158| 1606
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phone: +7(495) 789-17-79
e-mail: info@k-agent.ru
www: https://www.k-agent.ru

T'oxoBan Gyxrairepexas oraernocts 'OBHECTBO C OFPAHHYEHHOH OTBETCTBEHHOCTBIO "KAPKA/IE" 3a 2014 rox

Byxrantepckuit 6ananc
Ha 31 pexabps 2014 r.

Kopel
®opma N? 1 no OKY, 710001
[faTa 31.12.2014
Opranusaums :OBLECTBO C OMPAHUMEHHOW OTBETCTBEHHOCTBIO “"KAPKAZE" Mo OKIMO| 25827309
VAeHTUDUKALUMOHHBIA HOMEP HANOrONNATENbWNKA WHH| 3905019765 |
Bua pestensHocTM: no OKB3| 65.21.2
|EAvHMUA usMepenus: Thicaya pybneit no OKEW 384
Mecronaxoxaenne (aapec):
Ha xoney
Kop Ha navano
AKTUB crpoxu | orwerworo ropa OTYETHOro
e nepwops |
1. BHEOBOPOTHBIE AKTUBbI
HemarepuansHele akTuBbI 1110 816 45q
PesyneTartel uccnenosanuit M paspaborok 1120 [}) 0f
HemaTtepuansHbie NOUCKOBLIE aKTUBbI 1130 0 0|
MarepuansHbie NOMCKOBbIE aKTUBLI 1140 0 o)
OcHoBHeie cpeacTsa 1150 332944] 859014
[0X0AHbIE BNOXEHUSA B MATEPUANbHBIE LIE@HHOCTH 1160 5853032 7160428,
DUHAHCOBbIE BAOXEHUA 1170 610913 36 13§
OTNOXEHHbIE HANOTOBbLIE AKTUBLI 1180 0 [0}
MNpoune BHEO6OPOTHBLIE aKTUBLI 1190 1072305 924502
Wroro no paspeny 1 1100 7870010 8980540
II. OBOPOTHBIE AKTUBbI
3anacs! 1210 5587] 7400
Hanor Ha go6asneHHyi0 CTOUMOCTL NO NPUOBPETEHHBIM UGHHOCTAM 1220 103018 2129
LlebuTopcKas 3af0NnKeHHOCTL 1230 17942945 20582937,
DUHAHCOBLIE BNOXEHNA (33 MCKIOYEHNEM AEHEXHbIX IKBUBANEHTOB) 1240 223 [8)
LeHexHbie CPeacTBa U AeHEeXHbIe IKBUBANEHTDI 1250 556173 423164
MNpoumne 060pOTHLIE aKTUBLI 1260 52806 503642
Wroro no pasgeny 11 1200 19136012 21619272
BANAHC 1600 27006022| 30599812
Ha xoney
Kon Ha navano
IANCCO CTpokm | ovuernoro roga QTSTHOrD
nepwopga |
111, KAMUTAN U PE3EPBbI
YCTasHbii kanuTan (CKNaAo4HbIA KanuTan, BHbIM BKN13Abl TOBapULEH 1310 1425452 1425452
CobCTBenHbIe aKumMK, BbIKYNNIEHHbIE Y aKLMOHEPOB 1320 0
Mepeoyenka BHeO60POTHLIX aKTMBOB 1340 0
Lobasounbiit kanuTan (6e3 nepeouenku) 1350 17995
PesepBHblit kanutan 1360 0
Hepacnpeaenexnas npubbinb (HENOKPbITLIA y6biTOK) 1370 2021230
Wroro no pasgeny III 1300 3464677|
IV. AONTOCPOYHBIE OBA3ATE/bCTBA
on, HbI@ 33eMHbIe CTBa 1410 10097811
OTnoxexHsie Hanoroebie o6s3arenscrea 1420 159112
OueHouHbie 06s3aTeNsCTBa 1430 14082
MNpoune fonrocpoyHsie obs3aTtenscrsa 1450 1259000
Wroro no pasgeny IV 1400 11530005' 11451380
V. KPATKOCPOYHbIE OBA3ATE/ILCTBA
KpaTKoCcpouHbie 3aeMHbie 06s3aTenscrea 1510 5917484 8206818
KpaTkocpouHas KpeauTopckas 3af0NnXeHHOCTL 1520 890611 10728
ox 6 X Nepuosos 1530 3750444 4060536
OueHouHbie o6a3aTenscrea 1540 105257, 23408
Mpoime kpaTkocpounbie obasarenscrea 1550 1347544 144524
|MT0ro kpaTKocpouHbix 06s3aTenscrs 1500 12011340 15019550
BANTAHC 1700 27006022 30599812

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

phone: +7(495) 789-17-79
e-mail: info@k-agent.ru
www: https://www.k-agent.ru

Toxosas Gyxrairepekas orsernocts "'OBIIECTBO C OFPAHHYEHHOM OTBETCTBEHHOCTBIO "KAPKA/IE" 3a 2014 rox

@opma Ne 2. O14er 0 npubbuiax u yburrxax
Eaunuua namepenus: Thicsaua pybnein

3a ananornumnsii
Kopn 3a oTueTHmii nepuon
CTpOKM P P y °
—Topa

Beipyuka 2110 9131911 763303
CebecrouMocTs npogax 2120 6380026 5000242
Banosas npubsink (y6eiToK) 2100 2751885' 2632796|
Kommepueckue pacxogsi 2210 0 0
YnpasneHueckue pacxoas 2220 562175 475692
Npubbins (y6uITOK) OT Npoaax 2200 2189710 2157104

(2 OT yyactus 8 TUX_OPraHn3aumax 2310 0| 0
MNpoueHTLI K Nony4YeHuio 2320 30782 40761
MpouenTs K ynnare 2330 2134437, 1822406
MNpoune goxogst 2340 3805065 1871898
MNpoune pacxogsi 2350 2727948| 1429675
Mpubbins (y6LITOK) AO HANOrOOGNOXKEHUS 2300 1163172 817682
Texywuit Hanor Ha npubsins 2410 49218| 73569
T0CTOAHHbBIE HaNnoroesle 0673aTensCTea (aKTUBbI) 2421 16810 11900
VI3MeHeHWe OTNOXEHHbIX HANOoroBbix 0643aTeNnscre 2430 263139 124929
V3ME@HeHUe OTNOXEHHbIX HANOroBbIX AKTUBOB 2450 62912] 23062
Mpoyee 2460 4522 -4220
Yucras npubuine (ybuitok) 2400 90920 646466
CrMPABOYHO:
Pe3aynbTar OT nepeoueHku BHEOG0POTHbLIX aKTUBOB, HE BKNIOYAEMbIi B YNCTYIO

2510 0f 0

nNpubsine (y6uiToK)
PesynbTar OT Npo4MX ONepaumii, He BKIIOHYAMBIR B YUCTYIO NPUGHING (YBLITOK) 2520 o o
nepuoga
CoBOKyNHbIA DUHAHCOBLIA Pe3ynsTaT nepuoaa 2500 909205 646466|

WUcTounmuk nudopmaumm - Poccrar
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tel. +7(495) 229-49-71

RAMBLER Company

phone: +7(495) 789-17-79
e-mail: info@k-agent.ru

www: https://www.k-agent.ru

Tojoas Gyxraiarepekas oTHeTHOCTS 'OGIECTBO ¢ OrpannYenHoil oTBeTcTBenHOCTHIO "Kapkaje™' 32 2013 roa

Byxrantepckui 6anaHc
Ha 31 pexabps 2013 r.

Koapi
®opma N2 1 no OKY, 710001
Aara 31.12.2013
Opranusauma:061ecTBO C OrPaHNYEHHOW OTBETCTBEHHOCTLIO “Kapkaae" Mo OKNO| 25827309
Unew INOHHbIA HOMEP HaNOroMNATeNbWMKa VHH| 3905019765
Bua nestensHocTH: no OKB3/| 65.21.2
EannMua usmepenns: Toicsua pybnei no OKEW| 384
MecTonaxoxaenue (anpec):
Ha koxey
Kon Ha navano
AKTHUB crpoxm | orw rona o'"v:e:uom
1. BHEOBOPOTHbIE AKTUBbI
HemarepuansHbie aKkTmsb 1110 1822 816
PesynsTarbl uccneaosanunii v paspaborok 1120 0 0}
HemarepuanbHbie NOUCKOBbIE aKTUBLI 1130 0 0
MaTepuanbHble NOUCKOBbIE aKTUBbI 1140 3‘ 0)
OcHosHble cpeacrsa 1150 116577] 332944
OXOAHbIE BIOXKEHUA B MAaTEPUANbHbLIE LIEHHOCTU 1160 4356129 5853032
DUHAHCOBBIE BIOXEHNS 1170 611119 610913
OTNOXEHHbIE HANOrOBbIE AKTUBbI 1180 0] 0
Npouyue BHEOG0POTHLIE aKTUBbI 1190 940510 1072305
Wroro no 1 1100 6026157 7870010
1I. OBOPOTHbIE AKTUBbI
3anacs! 1210 6806 5587,
Hanor Ha f06aBNEHHYI0 CTOMMOCTb NO NPUOGPETEHHBLIM UEHHOCTAM 1220 100132 103018
[ebvTopckas 3aa0nXeHHOCTh 1230 12352236 17942945
DUHAHCOBbLIE BIOXEHNA (38 NCKNIOHEHNEM AEHEXHbIX IKBNBAJIEHTOB) 1240 477080 223|
[eHexHble CPeACTBa U AGHEXHbIE IKBUBANGHTSI 1250 478860] 556174
MNpoune 060pOTHbIE aKTUBLI 1260 422769( 52806
Wroro no pasaeny I 1200 13837883 19136012
BANAHC 1600 19864040( 27006022
Ha xoney
Kon Ha navano
nAaccus rona o':'ue:uoro
1II. KANUTAN U PE3EPBbI
YCTagHbii kanuTan (CKNAAOUHbIA KanuTan, yCTaBHbii HOHA, BKNAALI TOBADUWIEH) 1310 1425452] 1425452]
CO6CTBEHHbIE aKUWM, BLIKYMNIEHHbIE Y aKUMOHEPOB 1320 0 [0)
MNepeoueHka BHE060POTHbIX aKTMBOB 1340 0 (o)
[o6asouHblit kanutan (6e3 nepeoueHkn) 1350 17995] 17995
PesepeHbIi kKanutan 1360 0 0
HepacnpegenexHas npubbinb (HENOKPLITHLINA YELITOK) 1370 1374764 2021230
WToro no pasaeny III 1300 2818211 3464677
1V. AONTOCPOYHBIE OBASATE/IbCTBA
o) 0YHbIE 33eMHble CpeACTBa 1410 5611598) 10097811
OTnoxenHsie Hanorossie o6s3arenscrsa 1420 5724 159112
Ouerounbie 0653aTeNbCTBA 1430 13291 14082
MNpoune AoNrocpouHbie 06s3aTensCrea 1450 794623 1259000
Wroro no pasgeny IV 1400 6476757| 11530005
V. KPATKOCPOYHBIE OBA3ATE/IbCTBA
KpaTkocpouHble 3aeMHble 06s3aTenscrsa 1510 6158132‘ 5917484
KpaTKocpoyHas KpeauTopcKas 3af0/KeHHOCTb 1520 79526: 890611
ox 6 MX nepuoaos 1530 2530859 3750444
OuenouHbie obasaTenscrea 1540 56392 105257
MNpoune KpaTKocpouHbie obasarTenscrea 1550 1028421 1347544
|UTOro KpPaTKOCPOYHbIX 06a3aTenscrs 1500 10569072 12011340)
BAJIAHC 1700 19864040 27006022
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tel. +7(495) 229-49-71 RAMBLER Company

phone: +7(495) 789-17-79
e-mail: info@k-agent.ru

www: https://www.k-agent.ru

Foaosas Gyxraarepckas oryerHocts 'OGmectBo ¢ orpanntennoii orsercreennocThio "Kapkaje™' 3a 2013 roa

®opma Ne 2. Or4er o npubbLinx u yourrkax
Eaunnua usmepenus: Teicava pybnen

3a ananornunsii
" Koa 3a orueTHbii nepuop
| ¥ ¥ .
ropa

Boipyyuka 2110 7633038| 5683035
CebecronmocTs npoaax 2120 5000242| 3016899
Banosas npubeins (y6biTok) 2100 2632796| 26661T§|
KoMmMepueckue pacxoas! 2210 0 (8]
Ynpasnenueckue pacxoast 2220 475692 905726
Mpu6binb (Y6bITOK) OT Npogax 2200 2157104 1760410]

ox! OT yyacTus 8 UX_OpraHu3aumsax 2310 0l
MPOUEHTBI K NONYYEHUIO 2320 40761
MpouenTsi k ynnare 2330 1822401
Mpoune goxoas: 2340 1871898
MNpouue pacxoas! 2350 1429675
MNpubbins (yBLITOK) A0 HANOrOOENOXKEHUS 2300 817682
Texyuwmit Hanor Ha npubeine 2410 7356 87999
ocTosHHbIE Hanorosbie 06A3aTensCTBa (aKTUBLI) 2421 11900, 11507|
N3MeHeHne OTNOXEHHbIX HANOroBbIX 0653aTeNbCTB 2430 124929 61466
M3MeHeHune OTNOXEHHbIX HANOroBbiX aKTUBOB 2450 23062 26724
Mpoyee 2460 -4220) -787,
Yucras npubbins (y6uiTok 2400 646466 434221
CMNPABOYHO:

Pe3ynsTar oT nepeoueHku BHEOGOPOTHLIX AKTUBOB, HE BKNIOYAEMBII B YUCTYIO

npubsunb (y6uiTok)

PesynbTaT oT npounx or W, He BKS ¥ B 4MCTYIO Npubbink (Y6bITOK) 2520 o ol
nepuoaa
CosokynHbiit HUHAHCOBLIA pe3ynsTaT nepuoaa 2500 646466/ 434221

WUcTounmnk uudopmaumm - Poccrar
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ByxranTtepckuit 6anaHc

Ha 31 nekabps 2016 1. - ~ Kogpl
dopma o OKYL 0710001
P [lata (Hhcno, mecay, rop)] 31 | 12 | 2016
OBLecTEO C OrpaHUYeHHON OTBETCTEBEHHOCTLIO "MKB-nusuHr 1o OKTIO 78961835
Opranuvsauus
. NneRTrdukaLmorHsii HoMep HanoronraTenkiynka ' WHH 7717540595
Bup, akoHoMUuecKoit ) ’ : no 65.21
OEATENBHOCTH OKB3[
s OprasvaalinosHo-npaeoBas dopMa / hopma CoBCTBEHHOCTU
i OBIeCTBO C OrPaHNYEHHOR 110 OKOM® / OKBC 85 23
OTBETCTBEHHOCTLIO ) /
EnvHnua nsmeperus. B Tsic, pybneit no OKEUN 384 .

MecToHaxowaehve (agpec)
129515, Mocksa r, Akagemuka Koponesa yn, fnom Ne 13, crpoesue 1

MosicHeHus HaumeHoBsaHue nokasatens Kog i 3210'?]'2'(?6” b 32’10,5;.2? Bpi. | H& 3;6?{?: Bps
: AKTVB
|l. BHEOBOPOTHbLIE AKTUBGI
-~ HematepuarnbHble akTuBbl 1110 - B ) =
L PesynbTarsl uccnenosaHwii U paspaboTok 1120 - - -
HemaTepransHbie MOUCKOBLIE aKTUBbI 1130 ) - - z
s MaTtepuanbHbie NOUCKOBLIE aKTUBLI 1140 ) - - -
; 2.1 OCHOBHEIE cpefcTBa 1150 31430 345 831 104 154
B TOM Ymcne:
_— 2.1 OcHoBHbIE CPeACTBa B opraHusaLmm 11501 571 910 401
5 4 ObopyaosaHue K yeTaHoBke ) 11502 - e ¥ o 78 697
CTponTenscTeo 06BEKTOB OCHOBHLIX cpencTs | 11503 260 260 260
_ 2.2 NpuoBpeTeHne obLEKTOB OCHOBHBIX CcpeacTe | 11504 30 509 344 661 24 796
‘ Pacxogel Syayluux nepuonos 115605 - - -
29 [loxoaHble BNOXEHYS B MaTepuarnsHbie 1160
LIEHHOCTHU 5232770 4696 678 5 396 464
e B TOM Jucne: g
2.1 MarepvanbHble LEHHOCTH B OpraHuaaumum 11601 290 395 402 321 505 448
21 MaTepunansHble UEHHOCTY NpefioCTaBneHHbIe 11602 :
- BO BPEMEHHOE BriageHWe 1 nosb3osaHue 4942 375 4294 357 4892 709
i MarepuanbHsie LEHHOCTW NpeaocTasneHHble 11603
BO BPEMEHHOE MOIk3oBaHue . - = -
- [Mpoure goxXogHbIe BNOXeHUS 11604 - @ 1
3.1 PUHAHCOBbIE BNOXEHUS 1170 309 969 309 969 309 969
B TOM uucre:
" 3.1 Mawn 11701 309 969 309 969 309 969
: OTnoxeHHble HAMOroBkLIe aKTYBLI 1180 9310 1497 1280
Ipoune BHeOBOPOTHLIE aKTUBLI 1190 1792810 632 536 |. 266 529
Wroro no pasgeny | 1100 7376289 . 5986 511 6 078 396
—™ li. OEOPOTHBIE AKTUBbI
4.1 3anack! 1210 ’ 3995 - -
B TOM yucrne:
= 4.1 MaTtepuansi 12101 450 - -
3 4.1 Tosapsl 12102 3545 - -
Haror Ha foGaBrieHHy0 cToMMOCTE Mo 1220
5 NPYIOOPETEHHLIM LIEHHOCTAM 731 398 165 665
P B TOM Yncne: '
HAOC no npuobpeTeHHsiM OC 12201 587 275 151 640
= HAOC rio nproGpeTerHbim HMA 12202 - V . e
“ HIC no npuoGpeTerHsim 12203
MaTepuanbHo-NPOU3BOACTREHHbIM 33nacam 31| 105 1
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HAC no npvobpeTeHHbIM ycnyram 12204 113 16]. 161
— HIC, ynnaveHHbli Npy BBO3E TOBAPOB Ha 12205
Tepputoputo PO ) - - 13 863
5.4 Leburopckan 3ag0rmKeHHOCTb 1230 1015643 686 063 596 941
. B TOM Yucne:
5.1 Pacyetbl ¢ nocTaslyvkaMu 1 nogpsaYukamn | 12301 © 245609 169 793 225 548
PacueTbl C nokynatenamu U sakaz4ukamm 12302 351 364 403 205 331 659
_ 5.1 PacueTbi no Hanoram u cGopam 12303 66 15 509 18 212
; PacyeTsl no counansHoMy CTpaxoBaHuio 1
' 5.1 obecriedeHno ) i 12604 476 208 : 415
PacyeTbl ¢ nepcoHanom no onnare Tpyga 12305 - - -
&% 5.1 PacyeTkl ¢ NOAOTYETHLIMU JNLaMiA 12306 114 20 37
PacyeTkl ¢ nepcoHanom no npo4mum
onepauvamM i i 12500 - - -
= 5.1 PacyeTh! ¢ pasHeIMK gebutopamu 1 12308
! Kpeagurtopamu 391 844 92 962 18 264 ,
5.1 Pacxofk! Byaymx nepnogos 12309 26 169 4 368 ) 1805
_ 3.1 PUHAHCOBLIE BIOXEHYA (32 UCKITIOUEHUEM 1240
OEHEXHbIX 3KBUBANEHTOB) 300 400 392 172 360 491
B TOM YlCrie:
AxLvY 12401 - - -
= 3.1 NpenocTaBnerHble 3aiiMbl 12402 300 400 392 172 360 491
‘ Bxnagpl no 4oroBopy NpocToro TosapuilecTsa | 12403 - -l -
[eHexHbIe CPEACTBA W IGHEXHLIE 3KBUBASTEHTbI 1250 49 552 80 611 53 950
5P B TOM uYucre:
: PacyeTHble cueTa 12501 48 415 80 595 50482
- BanwoTHble cyeta 12502 1137 17 3468
~ [poyne oBopoTHLIE aKTHBLI 1260 674 186 333272 251198
o B TOM uucne:
PacyeTsi no I:I.ElC TMPU UCNONHEHN 12601
- 0653aHHOCTE! HANAroBoro areHTa 28 - 1232
Pacxogbl ByayLLUMX NeEpUoLoB 12602 674 158 333272 249 966
Wtoro no pasgeny 1 1200 2 044 507 1492 514 1428 245
- BANAHC 1600 9420796 7479025 7 506 641

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

RAMBLER Company

—~

-

dopma 0710001 ¢.2

Ha 31 pekabpa

Ha 31 nexabps

Ha 31 gexabps

MosicHeHus HaumenoBaHue nokazarens Kog 2016 1. 2015 1. 5014r.
NACCUB
[1l. KATIUTAIT U PE3EPBbDI
YeTasHbIf KanuTan {(CknafouHelil kanuTar, 1310
YCTaBHbIA (DOHZ, BXITaZkl TOBapULLEi) 310010 310010 310 010
CoBcTeHBble akuuy, BhIKyreHHbIe y 1320
aKLMoHepoB - - -
MepeoueHka BHE0BOPpOTHEIX akTUBOB 1340 = - -
[o6aBoyHeli kanvtan (663 nepeoLeHkm) 1350 - - -
PesepsHbIn kKanuTan 1360 - - -
HepacnipeaeneHHas npubblite (HEMNOKPLITHIA 1370
yORITOK) 579 813 244 232 186 747
WToro ro pazaeny Il 1300 889 823 554 242 496 757
IV. BONFOCPOYHbIE OBA3ATEIIBCTBA
5.3 3aemHble cpeacTea 1410 4890 346 5115 004 4733130
B TOM YMCIE;
53 Honrocpoyrble KpeguTel 14101 1815 598 4783012]. 4382 232
53 Honrocpoytble 3aimet 14102 3022 000 22 000 -
5.3 HonrocpoyHsle kKpeauTsl (B BanoTe) 14103 52 747 309 992 350 898
flonrocpouHble 3alimbl (B BaNOTE) 14104 : . -
OTroXeHHbIe HaroroBble 0BA3aTenLCTEa 1420 348 198 3817
OueroyHble obasaTenscTea 1430 - - -
[poune obazaTenscTBa 1450 - - -
Wroro no paspeny 1V 1400 4 890 693 5115202 4 736 947
. V. KPATKOCPOUYHbIE OBA3ATENBCTBA
53 3aemHbie cpeacTsa 1510 1871 967 215751 558 087
B TOM 4iCrIe:
KpaTkacpouHble KpeguTsl 15101 - - 514 833
KpaTtkaocpouHble 3aimMbl 15102 - - 37 000
[POLEHTBI 110 KPATKOCPOUHBIM KpEeaUTaM 15103 - - -
53 IpOLEeHTB! MO JONrOCPOUHBIM KpeaUTam 15104 2 061 11079 5018
5.3 TpoLeHTkl N0 KPATKOCPOUHBIM 3aiMam 15105 373 980 - 32
5.3 FpOLEHTHI Mo JoNrocpoYHLIM 3aivam 15106 1495 820 1583 -
Kparkocpounble kpeguthl (B BanoTe) 15107 - 202 758 -
KpaTkocpouHble saiimMbl (B BarioTe) 15108 - . =
TpoLeHTbl No KpaTKoCPOUHLIM KpeauTam (B 15109
BaITloTE) ) - 86 -
TpoueHTL! Mo JONracpoyHLIM KpeauTam (B
63 BapJ'IKI;lTe} 3 P P ( Lok 6 265 202
IpOLEHTLI MO KPATKOCPOYHBIM 3atiMam (B 15111
BanioTe) - - =
MpoUeHTEl MO JONroCPOYHbIM 3alimam (8 15112
BarnoTe) - » <
5.3 Kpeantopckas 3anomxeHHoCTb 1520 1740 332 1567 687 1712696
B TOM uycne;
5:3 PacyeTbi ¢ MocTasLmKaMy u nogpaguvkamy | 15201 16 393 1442 15 637
5.3 PacyeTst ¢ mokynarensmy v sakasunkamm 15202 1633 583 1.547 308 1619 537
5.3 PacueTsl no Hanoram u cBopam 15203 64 340 12 221 V 11191
Pacuetsl no coumansHomy CTpaxoBaHuio n 15204
obecneveHnio s - -
5.3 PacueTsl ¢ nepcoHanom no onnare Tpyaa 15205 (2) = -
PacyeTsl ¢ mofoTYETHBIMY NLaMK 15206 - 30 -
PacueTsl ¢ nepcoHanom no npouvim
ornepamam u i 15207 . . .
5.3 Eacqubl C pasHeiMu aebutopamu v 15208
peanTopamu 26 017 6 686 66 331
HAoxofs! Bynywmx nepronos 1530 23 758 22 989 -
B TOM Yucne:
Lenesoe (uHaHcposaHme 15301 2 - -
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Ooxogsl, Mony4eHHbIE B cHET ByAyLIMX 15302
- reproLoB 23758 22 989 ] -
lMpencTosiiMe MOCTYNNeHa No HegocTaYam, 15303
BhISABIEHHLIM 33 NPOLribie rofk! - - -
-PasHuLa mexay cyMmoli, nognexaLien
B3bICKaHWIO C BUHOBHbBIX NVILL, W BanaHcoBo 15304
CTOMMOCTBED N0 HeAocTayam LeHHocTel - - -1

QueHouHble 06s3aTenLeTBa 1540 4222 3154 2155
- [Mpoyne obasatensciea 1550 - = -
3 Wtoro no pasgeny V 1500 36840 279 1809 581 2272937
BAJTIAHC ¥ 1700 9420796| 7 479 025 7 506 641

Ty

N e
IBETC
= =% %,
D S KeBHUKOBAReKCaHAP
; YKOBOAUTETTb HuKona‘é&_m

(nognucs)

59.“%%05; 3 m_gi}nucu)
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—_ OT1yeT 0 (huHaAHCOBLIX pe3ynbTartax
3a AuBapb - Jekabps 2016 1. Koaei
$opma o OKY[] 0710002
. [lara (yucno, mecsay, rog)| 31 | 12 ! 2016
O61ecTBO ¢ OrpaHUIEHHOM OTBETCTBEHHOCTLIO "MKB-nusuar" no OKMO 78961835
Opranusauusa .
Fs NaeHTUDMKaUNOHHLIA HoMep HaroronnaTenbLuka WHH 7717540595
B SKOHOMUYSCKOR ; no
,qe;tTeanoch OKB3[ 8821
el OpraHusaumoHHo-Npasosas dopma / hopma cobCTREHHOTTH
OB61ecTBO ¢ OrpaHuyeHHoi 1o OKOTi / OKSC 65 23
OTBETCTBEHHOCThIO / )
—  EpvHuua uavepenns: B TeiC. pyBriei rio OKEU 384
_ TMosicHexwns Haumenosanye nokasarens Kog o ﬂHBz%ﬁéEeKaSPb 2 ﬂHBaz%ﬁé']E_l_eKaﬁpb
Bolpyuxa 2110 3 225 652 3 268 346
B TOM 4ducre:
— ApeHaa hunaHcoBas 21101 2 816 205 2928 701
: Apenria uHaHcoras npu yyete OC Ha SanaHce 24102 B
n/nonydarens 407 328 328 904
_ CeBecToumocTb Mpofdax 2120 (2 294 869) (2 438 734)
1 B TOM Yucne: .
ApeHpa tpuHaHcoRan 21201 (1 958 253) (2 149 332)
ApeHpaa uHakcoBas npu yyete OC Ha Banatce 21202
& n/nonyyartens (334 837) (285 589)
Banosas npunbetns (yGbIToK) 2100 930683] 829612
Kommepueckine pacxombi 2210 - ~ (1708)
e B TOM uuche:
YripaBieHYeCckne pacxobl 2220 (92 045) (74 463)
. B TOM Yucne: '
: Hanory v cbopbl 22201 (11 270) (8617)
ApeHaa noMeLeHus (+ aatparhl Ha 06Cny) 22202 (8 545) (8 342)
. VHPOpMaUMOHHbIE, KOHCYIIETaLUMOHHEIE YCryri 22203 (5 126) {1742)
: Onnara Tpyaa 22204 (46 821) (35 910)
TMpubeink (YBEITOK) OT Npogax 2200 838 638 753 441
[oXoAkl OT y4acTusa B ApYrux opraHuaaumsx 2310 - -
i MpOUEHTLI K NONyYeHno 2320 27 359 14 924
B TOM Ynucne:
MpOUEHTHI K NOMy4eHUio 23201 27 359 14924
o poLeHThI K ynnate 2330 (599 493) (599 812)
: B TOM YCrie;
MpouenTsl K yninare 23301 (599 483) (599 812)
& I'[pouefvrrbl, Ha4ucrieHHbIe B COOTBETCTBUN CO 23302
craTtben 269 HK P® . -
pounie AoXomps! 2340 1764 276 558 561
_ B TOM unche:
{ Loxonapl, CBsizaHHbIE ¢ peanusaLmeil OCHOBHbIX 23401
CpencTs 1286 478 272 456
Loxofpl, CBA3aHHbIE ¢ NUKBUAALMEN OCHOBHBIX 23402
~ cpeacTs ! 1095 400
i Hoxofpl, cesizanHble ¢ peanusavueil npoyero 23403
nayliecTsa 661 248
. Hoxogkl, ceAzaHHble ¢ peanusayuel npasa 23404
; TpeBoBaHus Kak okasaHWsi (PUHAHCOBLIX YCryr 73664 1000
Joxoasl B BuZle BOCCTAHOBIEHHBIX OLIEHOYHbIX 23405
pe3epBoB 32 445 13 525
= [poyne onepayloHHble goxoabl 234086 47 932 -
LTpacpbl, reHK, HEYCTOMKN K NOMydeHUO 23407 21422 33 838
Mpubbiib npowsbix net 23408 . ‘ L
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BoamelieHmne yBLITKOB K MONyYeHUIo 23409 181 013 4978
= KypcoBble pasHuubl 23410 85 348 224 157
Kypcoeble pasHuLipl Mo pac4eTaMm B y.e. 23411 69 554
Hoxopsl B BUAE ciucaHKol KpeAUTOPCKON 23412
—_ 38J0JKEHRHOCTN 6 88
Loxoap, cBA3aHHLIE ¢ NepeoLeHKo BHEOBOPOTHBIX 23413
aKTVBOB - .
Mpoyne BHepearnM3aLnoHHbie JOXOAk 23414 34 142 7 317
= KoppeKTuposka npubbiny 40 PhIHOUHBIX LieH 23415 - -
: INpoyre pacxopbl 2350 (1610 209) (654 503)
B TOM Uucre:
- Pacxogpl, cBR3aHHbIE ¢ peanusaumel 0CHOBHbIX 23501
CPEACTB (1 059 266) (191 588)
Pacxofbl, ceasaHHble ¢ NUKBULALMEH OCHOBHbIX 23502
—_ cpeacTs (76 955) (2 099)
Pacxogbl, cesizaHHsie ¢ peanuaalmeil npoyero 23503
VIMYLLECTBa (734) (400)
Pacxogel, cBsisanHsIi ¢ peannaaumnen npasa 23504 : :
=3 TpefoBanva kak okasaHWsa (PUHAHCOBBIX YCIyr (138 180} (9732)
Pacxofkl B BUAe 06pa3soBaHHbIX OLIEHOUHBIX 23505
pesepBoB (89 366) (68 957)
— PasHuua mexay nepBoHauanbHON U HOMUHaNLHON 23506
CTOMMOCTRIO N0 AONTOBbLIM LEHHLIM GyMaram - -
Pacxozbl Ha ycnyru 6aHkos 23507 (12 005) (6 414)
Ipoune onepaLroHHbIe PacXoas! 23508 (50 867) ) (6 452)
- LLITpadbl, NeHu, HeycTonkK K ynnaTe 23509 - (4 807)
‘ YObITKM npounbIX NeT 23510 - ) -
Kypcoeble pasHuLbl 23511 (56 759) (288 558)
I KypcoBbie pashuLe! o pacyetam B y.e. 23512 |- (29) (517)
Hanorn n c6opel 23513 (30 579) (40 238)
Ipemusi, BoINNaveHHan Nokynateno 23514 - -
— Pacxonbl B BUAE CTIUCaHHON 4eBUTOPCKON 23515
o 3a710IPKEHHOCTU {1640) -
Pacxogb!, cBA3aHHblE C BE3BO3MESHBIM
_ rony4eHnemM nMyilecTea, paboT, ycnyr unm 23516
: VMYLECTBEHHbIX Npas - -
Pacxossl no nepezaave Tosapos (patoT, yenyr) 23517
Be3803Me3aHO W NS COBCTBEHHBIX HYXA ] = -
— [poune BHepeanvsayroHHbIe pacxogsl 23518 (143 828) (34 744)
o Mpoyne KoCBEHHbIE pacXogst 23519 - I
Pacxoppl, cBA3anHble ¢ nepeoueHKo 23590
- BHEOBOPOTHLIX aKTUBOB = 5
: Mpoune yBriTKM, NprpasHeHHbIe K 23521
BHepeanusaLmnoHHbiM pacxonam . -
MpuBbinb (yBbITOK) fo HanorooBnoxeHns 2300 420 571 72611
3 Tekywuii Hanor Ha npubeink 2410 {92 653) (18 961)
B T.4. NOCTOSIHHBLIE HANOroBble 0693aTeMbCTRA 2421 i ]
(axTviBbl) (876) (603)
- N3MeHeHNe OTNOKERHBIX HAMOTOBLIX OGS3ATENBCTE 2430 (149) - 3619
b VIaMeHeHWe OTIOXEHHBIX HaNOroBLIX aKTUB0B 2450 7813 211
Mpouee 2460 - -
- B TOM YuChe:
P Harnorn, ynnauvsaembie B cBA3W ¢ npuMeHeHnem 24601
CreUnansHbIX HanoroBblx pPeXUMos - -
_ LLUTpadpHble caHKLUMW W MeHW 3a HapylUeHue 24602
1 HAIOTOBOro 1 UHOro 3aKOHOJATENLCTEA - 5
Yucras npubeinb (y6biTok) 2400 335582 57 486
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Popma 0710002 c.2

3a FlHBapb - [Jexabpb [3a AHBaps - fekabpb
MosicHeHus HauvmeHosanvie nokaszatens Kog 2016 T 20151
3 PesyneTar oT nepeoleHku BHeOBOPOTHEIX akTBos, He 2510 )
BKITOMaeMblit B YACTYI0 npubbinb (yOsiTOK) Nepuoga - ) -
B TOM Yuncne: .
- PeaynbTar oT NepeoLieHKN OCHOBHBIX CPEACTB, He 25101

BKITHOYaeMBIY B YUCTYIO NpuBbib (YBRITOK) Nepuoda - -
PeaynbTar oT NepeoLieHkN HemaTepuanbHbIX
aKTUBOB, HE BKMIOYAEMbIA B YACTYIO NpUbkink 25102 . %
(yBeITOK) Nepuona - -
PesynbTar oT Npouux onepauuii, He BKMOYaeMeIl

B YUCTYIO0 Npubbinb (YObITOK) nepuoga a2 - -

- COBOKYRHBIV (hUHAHCOBBIN pesynbTaT neproda 2500 335 582 57 486
CMPABOYHO

Basosas npubbiib (yO6ITOK) Ha akumio 2900 - o -

£ PasBoaHeHHas npubbinb (YOEITOK) Ha aKLMWO 2910 - -

timvon,

T e,
00 ST SN
S

HUKOR Anekcanap
T Huxonaesuy
SK A (hodt {pacwudposka nognuck)

—

31 mapTa 2017 r.
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RAMBLER Company

Opranmsauus

ByxranTtepckuit Ganatc

Ha 31 gexabpa 2017 1.

Gopma no OKY[
[ata (41cno, MecsL, roa)

O6WecTBO C OrPaHUYeHHOR OTBETCTBEHHOCTLIO UMKE-nu3uHr

o QKO

VneHTUGMKALMORHLIA HOMEDP HanoronaaTensiuka

Ce Big IKOHOMUUECKOH

AeATENbHOCTY

NHH 7717540595

Konbt
0710001

31 | 12 ]2017

78961835

Oprasu3aLyoHHo-Npasosas thopma  hopma coBCTBEHHOCTU
OBIeCTBO C OrPaRWueHHOR

s OTBETCTBEHHOCTLIO /

EAnnvLa N3MepeHus: B ThiC. py6ren
MecToHaxoKaeHe (aApec)
129518, Mockea r, Akagemuka Koponesa yi, AoM Ne 13, cTpoenue 1

1o
- 64.91
o OKON® / OKeC|  °° =
no OKEW 384

Ha 31 nexabps | Ha 31 aexabps | Ha 31 Aexabps
MoscHeHuA HaumeHoBarue nokadatens Kog 2017 T 2016 1. 2015 1.
AKTUB
1. BHEOBOPOTHBLIE AKTUBbI
HematepuanbHsie aktuebl 1110 - - -
L PesyfbTatsl “CCReoBaHuiA 1 paspaboToK 1120 - - -
HemartepuanbHble [OMCKOBbIS aKTMBbI 1130 - - -
MaTepuasibHbie OMCKOBbLIe aKTUBb! 1140 - - -
Tabn. 2.1; roscH. 4.3|OcHoBHbe CpencTaa 1150 128 938 31430 345 831
2 y [10X0AHbIE BIOKEHUA B MaTepuanbHbie
Ta6n. 2.1; noscH. 4.3 0uocri s 4075 867 5 232 770 4696678
3.4 PUHAHCOBBIE BNOXEHUS 1170 309 969 309 969 309 969
B TOM HWCne:
e flau 11701 309 969 309 969 309 969
OTROXEHHLIE HANOroBbiE aKTUBLI 1180 10818 9310 1497
nosicy. 4.5 Npoune BHeOBOPOTHBIE aKTUBLI 1190 2 746 445 1792 810 632 536
Wtoro no pasaeny | 1100 7272137 7 376 289 5986 511
an Il. OBOPOTHLIE AKTUBDB!
4.1 Janack! 1210 229727 3 995 o
B TOM YuCne:
4.1 Marepuans 12101 g1 450 -
& 4.1 ToBaps! OTFPYXEHHbIE 12102 226 091 - -
4.1 Tosapbl 12103 3 545 3 545 -
Hanor Ha 4062aBASHHYI0 CTOUMOCTE N0 1220
NpUOGPETEHHBIM LERHOCTAM 88 252 731 396
—_ B TOM uucne:
HAC no npuobpeterHbim OC 12201 33 150 587 275
HC no nprioBpeTeHHbIM MaTepuansHo- 12202
TPOM3BOACTBEHHEIM 3anacam - 31 105
— HAC no nproSpeTeHHsIm yenyram 12203 478 113 16
HEC, ynnayerHbii nNpy BBO3E TOBAPOB Ha 12204
Tepputopuo PP 13170 - -
HAC no ToBapam, peani3oBaHHsIM N0 CTABKe 12205
e 0% (3KcnopT) 41453 - -
Tabn. 5.1; noscH. 4.6{Jebutopckas 3a40MKEHHOCTD 1230 1301 281 1015643 686 063
B TOM Yncne:
tabn. 5.1; noackH. 4.6 PacyeThl C NOCTABILVKAMM U NOAPAAUMKAMU 12301 596 894 245 608 169 793
o Tabn. 5.1; nosAcH. 4.8 PacueTet ¢ NOKyNaTensmv U sakasuukamu 12302 588 205 351 364 403 205
72651, 5.1; noscH. 4.6 PacueTsl N0 Hanoram 4 cbopam 12303 3996 66 15 509
" PacueTbi no coLManbHoMy CTPaxoBariio n
7a6n. 5.1; nosich. 48] 56 nevenmo ! iy RS 1379 476 206
= Tabn. 5.1; nosicH. 4.6 PacueThi © 1I@pCoHasioM No onnarte Tpyaa 12305 § = |
Tabn. 5.1; rosicH. 4.6 PacueTb C NOAOTUETHLIMK MLEAMN 12308 80 114 20
. PacueTsl ¢ paaHbiMu AebuTopamy u
7abn. 5.1, noAck- 46} o umopamm 2a0r 33 675 391 844 92 962
n Tabn. 5.1; nosicH. 4.6 Pacxoael SyAyimx Nepuozos 12308 77 052 26 169 4 368
. DUHAHCOBLIE BNOXKEHUR (38 MCKSIIOUEHVEM
7abn. 3.1; nosce. 44 EHEXHbBIX fIEHTOB) 1240 202 994 300 400 382 172
8 TOM “YUCne:
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fproBpeTeHHsie npasa B pamKkax oKasaHus
b Tabn. 3.1; nosicr. 4.4 d)?AHaH'():OBHX ycnyf i e 10 594 - -
[eHexHbie CpencTsa u AeHexHbie NEeHTbE 1250 45 864 48 552 80611

B TOM Yucne:

PacueTHbIe cyeta 12501 40012 48 415 80 595
= BanioTHbIe cdeTa 12502 5952 1137 17,
nosicH. 4.5 {Ipoune 06opoTHbLIE aKTUBbL 1260 1318 013 674 186 333272
Wroro no pasaeny 1 1200 3 186 231 2 044 507 1492 514
BANAHC 1600 10 458 368 9 420 796 7 479 025
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dopma 0710001 ¢.2

Ha 31 aexabpst | Ha 31 aexabps | Ha 31 gexabps
MosicHeRus HaumeHoBaHYE NoKasaTens Koa 2017 1. 2016 1. o 0’;‘5 N P
NACCHKB
ill. KATITAN ¥ PEBEPBbLI
YCTaBHbI KanUTan (CKNaAo4HbIA KanuTan, yeTasHsih 1310
hoHA, BKNAALI TOBAPUILEN) 310 010 310 010 310 010
CoBCTBEHHbIE aKUUK, BOIKYNNEHHbIS Y aKUMOHEPOB 1320 = d <
flepeoterka BHe0BOPOTHBIX aKTUBOB 1340 - K E
oBasouHbli kanuTan (6es nepeoUerky) 1350 2 | i
Pe3epBHbIR KanuTasn 1360 o E J
Hepacnpenenemaiipu(ibmb (HenoKpbITLIY YBbITOK) | 1370 685 401 576 813 244232
Wroro no pazaeny I 1300 995 411 889 823 554 242
V. BONFOCPOYHBIE OBA3ATENBCTBA
1abn. 5.3; noacH. 4.10 |3aemubie cpeacTea 1410 6817 735 6 386 265 5115 004
B TOM Yuche:
1abn. 5.3; noscH, 4.10 LlonrocpodHsie KpeauTs! 14101 2068 955 1815 598 4783012
Ta6n. 5.3; noacH. 4.10 BonrocpouHkie 3aimbl 14102 3 000 000 3022 000 22 000
Tabn. 5.3; noscy. 4.10 [lONroCpoUHLIE KPEauTs! (B BRNOTE) 14103 626 840 652747 309 992
tabn. 5.3; nosich. 4.10 MpoueHTbi N0 AONrOCPOMHAR YacTk) 14104 1121 940 1 495 920 -
OTROXEeKHbie Hanorosele obasaTenbeTsa 1420 340 348 198
OueHoyHble 0Bs3aTelbCTBa 1430 o = £
Mpoyve obszaTenbersa 1450 - 2 -
Wyoro no paspeny IV 1400 6 818 075 § 386 613 5115 202
V. KPATKOCPOUHbLIE OBASATENILCTBA
Tabn. 5.3; noacy, 4.10 |3aemkeie cpeacTsa 1510 375 995 376 047 215 751
B TOM uucne:
Tabn. 5.3; nosc. 4.10 TPOLEHTEI 110 ACATOCPOYHbIM KDEAUTEM 15101 1827 2 061 11079
Tabn. 5.3; nosick. 4.10 TIPOUEHTBI MO KPATKOCPOUHbIM 3aitMam 15102 373 980 373 981 -
Tabn. 5.3; noscy. 4.10 TIPOLEHTYI N0 AOSICCPOYHbIM 3aAMam 15103 - B 1583
Tabn. 5.3; nogck. 4.10 KpaTkocpodHbie KpeauTsl (B BantoTe) 15104 - - 202758
a6, 5.3; nosic. 4,10 [IPOLEHTBI N0 KPETKOCPOUHEIM KpeauTam (8 15105
BanTe) - - 56
R TIpOLEHTE! NC AOATOCPOUHBIM KpeanTam (8
tabn. 5.3; noscH. 4.10 agmo*re) P P { 15106 188 % 265
Ta6m. 5.3; nosick. 4.8 {KpeauTopckas 3aa0MKeHHOCT 1520 2 091 602 1740333 1567 687
B TOM uvcne:
Tabn. 5.3, noacH. 4.8 PacyeTsl C NOCTABLNKAMU 1 IOAPSAYNKAMI 15201 298 300 16 393 1442
7a6n. 5.3; nosAcH. 4.8 PacyeTh! C ROKYNATENAMY U 3aKasumukamu 15202 1723795 1633 585 1547 308
Tabn. 5.3; noscy. 4.8 Pacuerhi no Hanoram ¥ cbopam 15203 8 545 64 340 12 221
Ta6n, 5.3; nodcH. 4.8 PacyeTs! C NEPCOHANnoM Ng crinare 7pyaa 15204 - (2) -
Tabn. 5.3; noacH. 4.8 Pacyethl C IOACTUETHEIMY IHLiaMy 15205 - - 30
Tabn. 5.3; nosick. 4.8 Pacuersi ¢ paaHbiMu AebvTopamu v KpeAUTOpaMi 16208 59 862 26 017 6 686!
noscH. 4.7 Tloxonk! ByAYLINX nNepucaos 1530 171 563 23758 22 989
B TOM YMChEe:
noscH. 4.7 [loxofbl, NONYHeHHbIE B C4eT ByAymux Nepuoaos 15301 171 563 23758 22 989
nosAcH. 4.7 OueHouRble 0Ds3aTenLbeTBa 1540 5721 4222 3154
Ipouvie oBs3aTenscTsa 1550 2 E A
Wroro no pasaesy V 1500 2 844 882 2 144 360 1809 581
1700 10 458 368 9 420 796 7 478 025
Ko»ceg?qua Anekcaupp
HAKD. 4
o {pacwmdpoBKa rHoaTHGH}
¢\ MKB-leasing
29 ma 18T,
%
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OTyeT 0 (PMHAHCOBLIX pe3ynbrarax

3a finsapb - Oexabpb 2017 1.

Kol

®opma no OKY[

0710002

[ata {uucno, mecsy, Toa)

31 ! 12 [2017

OpraHusaius OBLIECTBO ¢ OrpaHu4eHHON OTBETCTBEHHOCTLIC "MKB-nuaunr™ Lgnile 78961835
NaeuTudurkaunoHHbIR HOMEP HanoronnaTensiyyuka VHH 7717540595
Bua sKoHOMUYECKOH no 64.91
LeATeNbHOCTY oKBaq
OpraHu3aunoHHo-NpaBoBas g;opMa / hopma cobeTBEHHOCTU
OBwecTBO ¢ OrpaHUyeHHON 16 OKOM® | OKOC 65 23
OTBETCTBEHHOCTLIO /
EAURMUA U3Meperust. B ThiC. pybned no OKEW 384
NoscHeHus HawmeHoBaHue nokasatens Kog, Jl;;g‘ p?gg:; r 38 HHB;g:é Eexaﬁpb
nosacH. 3.11 |Bbipyuxa 2110 3834 479 3225 552
CebecTonmocts Npoaax 2120 (2 880 468) (2 294 869)
Banosas npubsink {yBbITOK) 2100 854 011 930 683
Kommepueckie pacxoibl 2210 (4 020} -
Ynpasnexyeckue pacxoasl 2220 (117 038) (92 045)
Tpubblisb (YORITOK) OT NpoAax 2200 732952 838 638
Hoxoabl OT yHacThs B APYrux opradvudauuax 2310 - g
MpOLUEHTb! K NOMy4esnio 2320 9 083 27 359
B TOM Yucne:
TIpOLUEHTB! K TONY4eHnio 23201 9083 27 359
FlpouenTst k ynnarte 2330 (587 970) (599 493)
B TOM 4UCNE!
TIpoLEHTS! K ynnaTe 23301 (587 970) {599 493)
nosice. 3.11  {T1pouune goxosst 2340 1089772 1764276
8 TOM uucne:
[loXo/ibl, CBR3aHHbIE C peannaaLueil OCHOBHbLIX 23401
nosick. 3.11 CpeacTs 528 028 1286 478
[oxoabt, CBA3aHHLIE C NUKBUZALUEN OCHOBHDLIX 23402
nosicH. 3.11 CPeACTB 5196 1095
JlOX0AbI, CBR3AHHLIE ¢ pearm3aLvei npoderc 23403
nosicH. 3.11 MMyLiecTsa 5401 661
Doxogdbl, CBA3aHHbIE C peanusauueit npasa 23404
nosicH. 3.11 TpeGoBaHUs KaK OKasarusa (HUHAHCOBLIX YCIyr 58 195 73 664
[loxoasi B BUAE BOCCTAHOBNEHHEIX OUEHOMHBIX 23405
noscH. 3.11 pesepsos 43 856 32 445
noacH. 3.11 Mpoyue onepaLyioHHbie AOX04b 23408 286 864 47 932
noack. 3.11 tvpachel, NeHu, HEYCTOWKY K NOMYYEHNI0 23407 12 989 21422
noscd. 3.11 BoametyeHue yOLITKOB K nonyYeHuto 23408 14 743 181 013
nosicH. 3.11 KypcoBbie paaHuubl 23409 13617 83 000
noscH. 3.11 Kypcosbie pasHilbl N0 pacyeTam B v.e. 23410 10 566 2418
[loxoabl B BUAE CANCEHHOR KpEAUTOPCKOR 23411
nosicy. 3.11 384 0/IKEHHOCTH - 6
nosicH, 3.11 Mpoune BHEPEaNnu3auMoHsbie A0X04b! 23412 80 307 34 142
nosicd. 3.12 _|Mpoyue pacxoas! 2350 (1 044 408) (1610209)
B TOM 4#CHe:
Pacxoabl, cBA3aHHbIE ¢ peanun3auviell OCHOBHbIX 23501
nosicy. 3.12 CpeacTs (387 923) {1 059 266)
Pacxofbl, CBA3AHHLIE C NIMKBUAALMSH OCHOBHbBIX 23502
nosicH. 3.12 CpPesCTB (10 805) (76 955)
Pacxoab!, cesisanHble ¢ peanvsalveil npovero 23503
nosick. 3.12 VIMYLUECTBE (5816) (734)
Pacxoakl, cBAzaHHEIf C peannaayuelt npasa 23504
nosicH. 3.12 TpeboBaHnA Kak okasaxnst hUHaHCOBLIX yonyr (209 996) {138 180)
nioAcH. 3.12 Pacxogbi B Bue o6pa3oBaHHbiX OUEHOUHbIX PEIEPBOB 23305 (2 574) {39 366)
nosich. 3.12 Pacxogbl Ha ycnyris 6aHKoB 23508 (10 990) (12 005)
nescH. 3.12 [pouue onepaLuoHHbIC PACXOAL! 23507 (292 118) (50 867)
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tel. +7(495) 229-49-71 RAMBLER Company
nosicH, 3.12 KypcoBble pasHuLibl 23508 (16 816) (55 789)
- nosicH. 3.12 KypCoBble pashulibl N0 pacueTam B V.e. 23509 {14 559) (999)
nosicH. 3.12 Hanoru n c6opsl 23510 (632) (30 579)
Pacxoabl B BuAe crmcarHol aebutopekoi 23511
nosicH. 3.12 334 0MKERHOCTY (512) {1 640)
- nosicH. 3.12 [Tpoune BHEpeann3aunoHHble Pacxopbl 23512 (81 566) {143 828)
nosAcH. 8 Mpubbink (YOuiToK) 40 HAROrooBNOKEHUs 2300 179 428 420 571
noscH. 9 | Tekywmi Hanor sa npubbiib 2410 (40 928) (92 653)
= B8 T.4. NOCTORKHEIE HANOTOBLIS 06R3aTeNbCTBE 2491
roscH. 9 {akTuBbl} (3 426) (876
rosicH. 9 WMameHeHmne OTHOXeHHbIX Hanorosblx 0bs3aTensCTs 2430 8 (149)
nosicH. 9 UameHeHre OTHIOXEHHBIX HaNOreBLIX aKTUBOB 2450 1609 7 813
- Tpouee 2460 (34 530} =
B TOM Yucne:
LTpathHble CaHKLUK U NEHY 3a HapylleHue 24601
HaloroBOro U MHOro 3aKOHOABTENNbCTBA {34 530) =
-~ YucTas npubeinb (yObiTOK) 2400 105 588 335 582
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tel. +7(495) 229-49-71

RAMBLER Company

dopma 0710002 ¢.2

3a fAnBaps - 3a AxBaps -
MoscKeHvst HavmeHoBaHye nokasaTens Kog, [exaGpb 2017 1 [exabps 2016

PeaynbTaT 0T NEPeOLIEHKI BHEODOPOTHBIX aKTUBOB, He 2510

BRAOYAEMEI B UucTY0 Npubsine (YBLITOK) neproaa - -
Pe3yneTaT OT NPOMUX ONepaLnil, He BiKuaeMbli 2520

B UMCTYIO Npubbinb (YOLITOK) nepnoaa 5 E
CoBOKYNHbIN (PMKaHCOBLIA PE3ynbTaT nepnoia 2500 105 588 335 682

CPABOYHO

BHazosas Npubbins (YOLITOK) Ha aKLMKD 2900 - -
PazsogHenHas npubeink (yBLITOK) Ha akLuio 2910 - -
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NMPUNOXEHWUE 4
AOKYMEHTbI, MPEAOCTABJIEHHBIE 3AKA34YUKOM, U AOKYMEHTbI OLIEHLLUKA
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tel. +7(495) 229-49-71 RAMBLER Company
Byxranrepckuit 6ananc
] Koab
®opua no OKY/L 0710001
Nata (wncno, mecsy, rog)] 31 12 | 2013
Opravusauns  OTKpLITO® axumoHephoe o6wecTso “TpaHcOun-M" no OKMoO| 76396169
MReHTHDMKLAOHHBIR HOMED HaNOoronNNaTensLLMka WVHH 7708797192
Bug axoHOMUUECKON noj 65.21
AEATeNbHOCTH DUHAHCOBLIN NTHIUHT OKB3/[| E
Opranz3aumonno-npasosan dopua / hopua cobeTeenHoCTH
OTkpaiTOe aKUMOHEPHOE 65 16
obwecTso /_acTvan coBcTBenHocTs 010K oK
EAWMUE HamepeHna B Thic pyBnen no OKEM| 384
MecTonaxoxaenue (agpec)
107140, Mockea r, Kp ibCKkan Bepxy. yn, aom Ne 11 A, cTpe 1
[ Ha 31 pnexabps | Ha 31 nexabps | Ha 31 nexabps
Moncrernnn Havmerosanne noxasarens Koa 20131, 2012 2011t
AKTUB
|. BHEOBOPOTHbIE AKTUBbI
HeMaTepuansHbie akTwes 1110 10 - =
OcrosHbie CpeacTsa 1150 143 394 -
JIOXOZHLIE BNOMEHMA B MATEDUANbHDIE 1180
LEHHOCTH 57 470 470
OUHEHCOBBIE BNOXEHUA 1170 1280 466 s
OTNOXEHNLIE HANOTOBME AKTUBL 1180 9103
[poune BHEOBOPOTHLIE aKTHBLI 1180 15 732 857 -
Wroro no pasaeny | 1100 74 636 300 -
1l. OBOPOTHbIE AKTUBbLI
3anacy 1210 1914 -
Hanor na pofasnenHyio CTOMMOCTS No 1220
NPrOBPETEHHBIM LUBHHOCTAM 207 831 =
@61 TOpCKan 3a80MKEHHOCTS 1230 6 459 461 -
OuHaHcoBIe (3a wexr 1240
Aenexabix T08) 693 809 s .
[leHexnue CDBACTES U AEHEXHLIE IXBUBANEHTH 1250 2 758 220
Mpoune 0BOpPCTHME axTuss 1260 240 444
Wroro no pasaeny Il 1200 10 371
ISAnAHc 1800 85 9] - -
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®opma 0710001 ¢ 2
Noscrenns HaumeroBarue noxazarens Koa . :;10’11;?59“ b 3210‘:;?6” ;‘; ‘3‘1rllm59ﬂ
Nnaccms
il KATMTAN ¥ PE3EPBbI
YCraswom xanvitan (cmu.m»-uﬁ xanvvan, yCT.Dnuﬁ 1310
(DOHA. BKNAALI TOBAPNLUEH) 5 400 000
HepacnpegenenHas npubuinb (HenokpuiThi youitok) | 1370 1730 451 -
WToro no pasaeny M 7300 7 130 451 :
IV. AONFOCPOYHBIE OBA3ATE/ILCTBA
3aeMrnieé COBACTBA 1410 52 583 356 - -
OTnomenssie Hanoroswe obR3aTeNnsCTBa 1420 31 290! : R
Ouenounvie obs3aTenscrsa 1430 - -
Mpoune obraatenscrsa 1450 - -
Wroro no pasaeny IV 1400 52 594 646 -
V. KPATKOCPOUHbIE OBA3ATENLCTBA
3aemnuie CpeACTBa 1510 14 987 000 -
KpeauTopcas 3a30/meHHOCTS 1520 2 166 504
Joxoas Oyayupx neprogos 1530 8 120 586, - -
Ouenounbie 0basarenscrsa 1540 8 392 - -
Mpoune obasarenscrsa 1550 - » ¥
Wroro no pasaeny V 1500 25 282 8872 - -
BANAHC 1700 85007 679

3ovos OQmutpui
AHaTonbesuy
(PIC wwPPoveas 10ATCH!
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tel. +7(495) 229-49-71 RAMBLER Company
OTyer 0 npubbINAX U yBbiTKax
Koawi
®opua no OKY/ 0710002
Raa (wncno, wecsw. roa)] 31 | 12 | 2013
Opranmsauns  OTxpwiToe p obuwecrso “TpancOun-M" no OKNO 76396169
VaenTuduxaumonHbiin HOMED HanoronNaTenslLmKa WHH 7708797192
Bua axorommuecxon no 65.21
AGRTENLHOCTH D Bbi NHINHT 0OKB34 )
Opranu3aumnonHo-nNpasosas Hopua / Gopma coBCTBeHHOCTH
g:puvoolnumoe - ~ 0 OKON® 7 OKOC 47 16
Eaunvua vamepenna 8 Thic. pyGnei ne OKEW 384
\ Moscrexns Haumerosanne nokaaarens Ko, 2013 2012
Buipyuxa 2110 4229671 -
CebecToumocTs Npogax 2120 (1867 041 -
Banosas npubeine (yBeiTok) 2100 2 362 630 -
Komumepueckue pacxoasi 2210 (660) »
Ynpasnewueckue pacxoasi 2220 (130 168) -
Mpubbine (yBeiToK) OT Npoaax 2200 2231802 -
|Aox0oas: OT ySaCTUR B APYTMX OPraHu3aumax 2310 - -
MpoueHTH K NoyueHwIc 2320 95 283 =
MpouenTs K ynnare 2330 (1878 132) -
Mpoune R0Xx0AbI 2340 6 152 075 -
Mpoune pacxogsi 2350 (6 047 482)
MpuGeine (yBeiTox) AC wanoroobnowerns 2300 553 545
Texyusi Hanor #a npnSeins 2410 (65 010)
B T4 NOCTORMMbE Hanorossie obs3arenscrsa 2421
(@axTneni) ) (3 1486) -
Namenenne OTNOXEHHBIX Hanorosbix 06s3aTenscTe 2430 (24 929) -
M3MeHenne OTNOXEHHBIX HANOroBbIX aKTHBO8 2450 1136 -
{ Mpovee 2460 143) =
Yucran npubsins (yOuiToK) 2400 464 599 -
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tel. +7(495) 229-49-71 RAMBLER Company

Byxranrepckui 6anavc

Ha 31 pexaGpn 2014 r. Kopbi
®opma no OKYA 0710001
fara (wncro, wecsu,ron)| 31| 12 | 2014
Opr Ny axymonepnoe o6 «TpancOus-M» no OKINO 76396169
aeHTHdUKALMOHHBIA HOMEP HanoronnarenbLuka WHH 7708797192
Bua axoHomMuueckon noj 66.21
AEATENLHOCTU 1R NUINHT OKB3A|
Opr P cbopma / cober XCTU
47 16
TiyGnsemos . - /Y - no OKOMM® / OK®C|
Eawnmua vamepenns: 8 ToiC. pyGnedt no OKEM| 384
MecTonaxoxaenve (aapec)
107140, Mocksa r, Kp ckas Bepxu. yn, aom Ne 11 A, crp 1
Ha 31 pexabps | Ha 31 pexabps | Ha 31 aexabpa
MoncHexus Hawmenosanmne noxasarenn
ot 2014r. 2013r. 2012r.
AKTUB
I. BHEOBOPOTHbIE AKTUBbI

HemarepuanbHbie akTmeb! 1110 7 10 -

OcroBHbie CpeacTsa 1150 140 680 143 394 |

) B

v 1
JuermocTn %0 72 170 285 57 470 470 .

OUHAHCOBLIE BNOXEHWUS 1170 3 929 933 1280 466 §

OTNOXEHHbIE HASIONOBbLIE aKTUBbLI 1180 52 752 9 103 -

Mpoyne BHEOOOPOTHbIE aKTHBLI 1190 20 283 682 15 732 857 -

Wroro no paaaeny | 1100 96 577 339 74 636 300 -

Il. OBOPOTHBLIE AKTUBbI

3anace 1210 586 717| 1914 -

Hanor Ha A06aBNEHHYID CTOMMOCTL NO NPWOGPETEHHLIM 1220

LUEHHOCTAM 114 568 207 831 -

leGutopckas 3aj b 1230 7606 175 6 459 461 -

DUHAHCOBLIC BNOMEHNS (32 UCKINOYEHUEM AECHEKHBIX 1240

IKBUBANEHTOB) 829 077 693 809 -

il 4 CPeACTBA U ie 1250 725 683 2 759 220 -

Npoume 06OPOTHLIE aKTMBLI 1260 637 374 249 444 -

Vitoro no "1 1200 10 499 504 10371679 2

BAJIAHC 1600 107 076 933 85 007 979 -
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tel. +7(495) 229-49-71 RAMBLER Company

®opma 0710001 ¢.2

h — [rm 46 DO ENA Kon Ha 32; ;::x:&pﬂ Ha 3210 :;;:acpu Ha :;:) :1;!:869“
naccvs
[li. KATMTAN U PE3EPBbI
YcTasHbli KBNUTan (CKNaaoYHbLIA KanuTan, ycTasHbI 1310
¢hOHA, BKNafLI TOBAPULLER) 5 400 000 5 400 000 -
HepacnpeaenerHas npubbint (HENOKPLITLIA yBbiTOK) 1370 2832739 1730 451 i
Voro no paaaeny il 1300 B 232 739 7 130 451 )
IV. ONTOCPOYHLIE OBA3ATENLCTBA
Jacaese CpencTaa 1410 70 311949 52 563 356 =
OTnoxeHHbIe Hanorossie obslarenscrsa 1420 247 291 31290 -
OueHoMHbIe obs3aTenscrsa 1430 - - -
Mpoune obasarenscrea 1450 - - #
Wroro no paageny IV 147‘) 70 559 240, 52 594 646 -
V. KPATKOCPOYHBLIE OBA3ATENLCTBA
3aesmwie cpeacTsa 1510 12 858 692 14 987 000 -
Kp 1520 8 143 096, 2 166 504 |
[loxoast Byayumx nepruoaos 1530 7 260 905 8 120 986 E
OueHouHble obA3artenscrea 1540 22 261 8 392 -
Npoune obsizaTenbcTea 1550 - = E
Wroro no paaaeny V 1500 28 284 954 25 282 882, -
|BARAHC 1700 707 076 939 85 007 979 :
o
PykoBoamTent 30708 [IMHTPHII AHaTonbeauy
E % \ (pacandpoana noanmcn)
30 magra 20151

crpanuna 132




tel. +7(495) 229-49-71 RAMBLER Company
OTtyer o (huHaHCOBLIX pesynbraTax
3a finsaps - flexabpb 2014 r. Koasi
Dopma no OKYA 0710002
[ara (4ucno, mecau, rop)] 31 12 | 2014
Opr My P B0 «Tpa W no OKTO| 76396169
VaeHTuhnKaumoHHbIA HOMEp Hanoronnarenswmka WHH! 7708797192
Bup 3xoHomuueckoit no 65.21
AGATENBHOCTH @ NW3NHT OKB3A|
Opranusaumonto-npasosas dopma / hopma cobt
47 16
LT — o 7 i i no OKOT® / OKOC
Epnnnua usmepennn: B ThiC. pyGned no OKEM| 384
MoscreHns HaumeHoBaHUe nokasatens Koa 98 H"";g:; fl e, 98 ﬁ"'gg::; 9 ¥
|Brpyia 2110 16 643 946 4220 871
CebecTonmocTs 2120 (6 827 045) (1 867 041)
Banoaas npubeins (yOuToK) 2100 9816 901 2 362 630|
|Kommepuecxwe pacxoast 2210 (307) (660)
YnpasneH4eckue pacxopbl 2220 (201 882) (130 168)
MpuBbink (yOuiToK) OT Npoaax 2200 9614 712 2 231 802
MPOLIEHTBI K NONYUEHWIO 2320 423 463 95 283}
TpouenTs K ynnate 2330 (7 690 370) (1878 132)]
Tpoume A0XOAbI 2340 3109 139 6 085 035|
Mpoume pacxoast 2350 (4 116 980) (5 980 443
TpuBbink (yOLITOK) A0 HANOroOBNONEHUA 2300 1339 964 563 545
Tekywui Hanor Ha npubbink 2410 (65 324) (65 010),
B T.4. NOCTOfHHbI@ HANOroBbIe 06A3ATENLCTBA 2421
(axTnBb) (28 237) (3 148
|ViameHeHre OTNOMEHHBLIX HANOIoBbIX 00A3aTeNLCTR 2430 (221 285) (24 929
M3meHeHMe OTNIOMEHHbLIX HANOMOBLIX aKTMBOB 2450 50 677 1136
MNpovee 2460 (1 744)| (143)
Yucras npubbink (yObiTok) 2400 1102 288 464 590

P od < V-

|
30 mapra 2015 1. i
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tel. +7(495) 229-49-71 RAMBLER Company

Byxrantepckun 6ananc

wa 31 gekabps 2015 r. Kot
®opma no OKY[] 0710001
[Hara (umcno, mecsy, roa)] 31 I 12 2015

Qpranusatms  Ny6nuyHoe akymoHepHoe obuiecTso "TpaHCcDUH-M" no OKMo 76396169
Vi) eHTUMkaunMorHLIR HoMep Hanoronnarenblymka WHH 7708797192
Bi g akoHOMUNECKOR no| 65.21
AEATENBLHCCTH PUHAHCOBLIA NUIUHT OKB3A! 5
ﬁ' Ein;::::ﬁ(rﬁz&a@:(:'?: thopma / hopma cobeTBEHHOCTH e i
&é IecTRO / YacTHas cobcrBeHHOCTH no OKON® / OKSC
E/vnvua namepenns 8 Teic pybnedt no OKEW 384

MeucroHakoxaenne (agpec)
107140, Mocksa r, KpacHocensckas BepxH. yn, aom Ne 11 A, crpoenue 1

Ha 31 pekabps | Ha 31 aekabps | Ha 31 aekabps
Emcnemm HaumeHosaHwe nokasarena Koa 2015 1. 2014 r. 2013 1.
AKTUB
|. BHEOBOPOTHbIE AKTUBbI
- HemarepuansHbie akTusbl 1110 5 7 10
E OcCHOBHbIE CpeacTsa 1150 32 783 140 680 143 394
ﬂOXOAHb(e BNOXEHWA B MaTepuanbHbie 1160
- LUEHHOCTH 84 661 470, 72 170 285 57 470 470
5 DUHAHCOBbBIE BROKEHUA 1170 6 981 259 3928923 1 280 466
15 OTNOKEHHBIR HANOTOBLIE aKTUBLI 1180 253 853 52 752 9103
L {. @ Ipoyue BHe0BOPOTHLIE aKTUBL! 1190 4 680 840 20 283 682 15 732 857,
Wroro no paageny | 1100 96 610 310 96 577 339 74 636 300]
Il, OBOPOTHbLIE AKTVBbI
3anace! 1210 119 507 586 717 1914
[ Hanor Ha A06aBneHHyio CTOUMOCTs MO 1220
- npuobpeTeHHLIM LeHHOCTAM 9175 114 568 207 831
| 6 [eGuropckas 3a40NKEHHOCTb 1230 9 757 747 7606 175 6 459 461
5 DUHAHCOBLIE BNOKEHWA (38 NCKNIOHEHIEM 1240
[ AEHEKHLIX 3KBUAANEHTOB) 3 160 820 829077 693 809
| 1 [eHEXHbLIE CPEACTBA U ABHEKHLIE IKBUBANBHTSI 1250 4 326 708 725 683 2 759 220
| L 8 Npouue 06opoTHsle aKTHBbl 1260 605 188 637 374 249 444/
Wrora no pasgeny Il 1200 17 979 145 10 499 594 10 371 679]
: BANAHC 1600 114 588 455 107 076 933 85 007 979|
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tel. +7(495) 229-49-71

RAMBLER Company

Popma 0710001 ¢.2

30 mapra 2016 1.

Ha 31 pexabps | Ha 31 aexabps | Ha 31 gexabps
ToAcHEHWA HaumeHosaHue nokasarens Koa 20151, 2014r. 2013r. ﬂ
i nNACCUs
lIl. KANWTAN W PE3EPBbI
9 YCTasHblfl kanuTan (CKNagoMHbIiA KAnnTan, yeTasHbli 1310
hoHA, BKNAALI TOBaPULLEN) 5400 000 5 400 000 5400 000
¥ Hepacnpefenaxnan npuboine (KenokpbiTsii yositok) | 1370 3 866 736 2832739 1730 451
r Wroro no paaAenyTH 1300 9 266 736 8232 739 7 130 451
i V. AONrOCPOYHbLIE OBA3ATENLCTBA
| 10 3aemHbie cpeacrea 1410 84 564 372 70311949 52 563 356
| 18 OTnoxeHHbIe Hanorossle obazaTenscTea 1420 656 384 247 291 31 290!
11 Mpouune oBasaTenscrsa 1450 1 939 688 - -
2 TOM Yyucne.
KpeavTOPCKaA 38A0NKEHHOCTD 1 939 688 - 5
T ViToro o paageny 1V 7400 87 160 444 70 559 240 52 534 64B|
V. KPATKOCPOYHbIE OBA3ATENBCTBA
10 3aemHsie cpeacTea 1510 12 971 805 12 858 692 14 987 000
i 12 KpeauTopckas 3aA0/MKEHHOCTL 1520 3945 753 8 143 096 2 166 504
1 A I e 1530 1213025 7 260 905 8 120 986
11 OueHouHbie obasaTenscTsa 1540 31692 22 281 8 382
B Wroro no pasaeny V 1500 18162 275 28 284 954 _m@l
: BAJNIAHC 1700 114 589 455 107 076 933 86 007 979
4
PYKOBCAWTENE™S, % (/)
/-‘ U (nomm:q T
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tel. +7(495) 229-49-71 RAMBLER Company

OtyeT 0 hMHAHCOBBLIX pesynbTaTax

Ja Ansaps - Qexabps 20151, Kopgwt
dopma no OKY[ 0710002
Aara (uucno, mecsay, roa)] 31 l 12 I 2015
Opranuzauna  NyBnuyHoe akuMoHepHoe 06WecTeO "TpaHcPuH-M" no OKMQ| 76396169
W) eHTUVKaUMOKHBIA HOMEP HanoronnaTenblnka WHH 7708797192
Bi /i 3KOHOMMHECKO fo 65.21
AESTENLHOCTI PUHAHCOBbIA NU3NHT OKB3[ i
g-’ 'l’s anﬂ;jz:xwowo-npaaoaan opma / hopma coBeTBeHHOCTH %
A '@ aKUMoHepHoe 47
of wecreg [_YacTHan coBeTBEHHOCTL no OKOMN® / OKSG
Ej uHuua vamepexus: B Teic. pyBne no OKEW 384
MoRcH2HWA Haumerosanve nokasarens Koa R:;(aa?pﬂ:;g:f; . o HHB;S: 4- eexaﬁph
13 BuipyJka 2110 18 007 236 16 643 946
13 CebecToumMocTs Npojax 2120 (7 216 766) (6 827 045)
Banosas npubeins (y6biTok) 2100 10 790 470 9 816 901
13 KommepHeckue pacxoasbl 2210 (118) (307)
13 YnpasneHYeckue pacxoabl 2220 (256 688) (201 882)
Mpubbins (YBLITOK) 0T npogax 2200 10 533 663 8614712
TTPOLEHTH! K NONYYEHUIO 2320 646 959 423 463
10 (TPOLEHTSI k yrinate 2330 (9 627 082) (7 690 370)
14 [Mpouue A0X0AbI 2340 5 802 359 3109 139
14 poune pacxoae! 2350 (6112 911) (4 116 980)
MpuBbins (YBLITOK) 40 HANOroOBNOKEHUS 2300 1242 988 1 339 964
15 Texywui Hanor Ha npubbins 2410 - (65 324)
8 7.4 NOCTOAHHbLIE HaNorossvie OGQJEYBI\I:CTBE 2421
(aKTuebt) 16 328 (28 237)
15 WNameHeHne DTNOXEHHLIX Hanorosbix obasarenscrs 2430 (409 093) (221 285),
15 WNameHerue OTNOKEHHbIX HANOTOBbIX aKTWBOB 2450 200 102 50677
Mpovee 2480 i (1744
Yucras npubsbink (ybeiTok) 2400 1033 897 1102 288
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tel. +7(495) 229-49-71

RAMBLER Company

®opma 0710002 ¢.2

Mo cAeHMA HaumeHosaue Nokasarens Koa ﬂeang‘::ggzs- . u;::;:;g: ar
Pe3ynsTar OT nepecueHkn BHEOBOPOTHLIX aKTM308B, He 2510
BRIIOMAEeMbIA B YUCTYIO Npubkins (yBLITOK) Nepuosa G =
PesynsTar or npoYux onepaumui, He BKAKYAEMbIN 2520
8 uncTyio Mpubeuts (yGeitok) nepuoaa - -
CoBOKYNHbIA hHAHCOBLIA PE3ynbTaT Nepuoaa 2500 1033 997 1102 288
CMNPABOYHO
Bazosas npubsbink (YBLITOK) Ha aKUMIO 2900 - -
Pa3soaHeHHan Npubbink (YOLITOK) HA kLU0 2910 = -

PykosoauTensy l/ j

U=

30 mapTa 2016 1.
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tel. +7(495) 229-49-71

RAMBLER Company

Byxrantepckui 6anaxc
Ha 31 nekabps 2016 r.

Opranuzaumns  NMy6nuuHoe akumoHepHoe obutecTeo "Tpanc®un-M"

NaeHTudnkaunoHHbIi HoMep HanoronnaTensLvuka

Bua skoHomMUueckon
AeATENLHOCTU

[lesTenbHOCTbL NO PUHAHCOBOM apeHae (NMU3nHry/cyGnusuHry)

OpraHu3aunorHo-npasosas opma / hopma cobCTBEHHOCTH
Ny6nuyHoe akuuoHepHoe
obwecTso / YacTtHas coGCTBEHHOCTL

EpuHuua namepenus: B ThiC. pybnew
MecroHaxoxaeHue (agpec)

107140, Mocksa r, KpacHocenbckan BepxH. yn, nom N2 11 A, ctpoexue 1

Kopbl
Dopma no OKY[ 0710001
[ara (4ucno, mecsiy, roa)] 31 12 2016
no OKNO 76396169
NHH 7708797192
no
oKBaMl 64.91
no OKOM® / OKeC el 16
no OKEN 384

Ha 31 pekabps | Ha 31 nexkabps | Ha 31 gexkabps
MoacHeHus HaumeHoBaHue nokasarens Koa 20161 20151 2014
AKTUB
|. BHEOBOPOTHbIE AKTUBbI

HemartepuanbHble akTuBb! 1110 2 5 7

OcHoBHble cpeacTea 1150 38 397 32783 140 680

[loxoAHblE BNOXEHUS B MaTepuanbHble 1160

UEHHOCTH 90 194 213 84 661 470 72 170 285
4 DUHAHCOBLIE BNOXEHUS 1170 6 657 471 6 981 259 3929 933
15 OTNoXeHHbIE HAanorosble akTuBb 1180 346 489 253 853 52 752
8 [poune BHEOBOPOTHbLIE aKTUBI 1190 6 342 779 4 680 940 20 283 682

Wroro no paageny | 1100 103 579 351 96 610 310 96 577 339

Il. OBOPOTHbIE AKTUBbI

5 3anace! 1210 1217 215 119 507 586 717

Hanor Ha gobaBneHHylo CTOMMOCTb M0 1220

npuobpeTeHHbIM UEHHOCTAM 449 040 9175 114 568
6 [eburopckas 3af0/HKEeHHOCTb 1230 12 857 922 9 757 747 7606 175
4 DUHAHCOBbIE BNOXKEHUS (38 UCKMIOYEHUEM ABHEXKHBIX 1240

IKBUBANEHTOB) 5208 418 3 160 820 829 077
74 [leHexHble CPEACTBA M AEHEKHBIE IKBUBANEHTHI 1250 6 238 322 4326 708 725 683
8 [Tpoune 060pOTHbIE aKTUBbLI 1260 896 713 605 188 637 374

WToro no pasgeny |l 1200 26 867 630 17 979 145 10 499 594

BAJTAHC 1600 130 446 981 114 589 455 107 076 933
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tel. +7(495) 229-49-71

RAMBLER Company

dopma 0710001 ¢.2

MosicHeHus HaumeHosaHue nokasarens Koa Ha 321052'?6')“ Ha 3210;1121(36“ Ha 321055?6“
MACCUB
1ll. KAMMUTAN U PE3EPBbI
9 YCTaBHbIN KanuTan (CKNaAoYHbIv KanuTan, ycTaBHbIA 1310
oHA, BKNaabl ToBapuLLEn) 5400 000 5400 000 5 400 000
HepacnpeaenerHas npubbink (HENOKPbITLIA YELITOK) 1370 4629 594 3866 736 2832739
ViToro no paaaeny Il 1300 70 029 594 "9 266 736 8 232 739
IV. ONTOCPOYHbIE OBA3ATENLCTBA
10 3aemHble cpeacTsa 1410 92 667 609 84 564 372 70 311 949
15 OTnoXeHHble Hanorosble 0bszaTenscTea 1420 806 392 656 384 247 291
[Mpoune obsizatenbcTBa 1450 - 1939 688 -
B TOM uucne:
KpeAWUTOpCKasn 3a40MKEHHOCTb - 1939 688 -
Wroro no pasaeny IV 1400 93 474 001 87 160 444 70 559 240
V. KPATKOCPOYHbIE OBA3ATENLCTBA
10 3aemHble cpeacTsa 1510 20 064 175 12 971 805 12 858 692
12 KpeauTopckas 3aA0MmKeHHOCTb 1520 5 524 380 3945 753 8 143 096
[oxoabl ByayLmx nepuoaos 1530 945 984 1213 025 7 260 905
11 OueHouHble 0bs3aTenbcTea 1540 408 847 31692 22 261
Wtoro no pasgeny V 1500 26 943 386 18 162 275 28 284 594
BANTAHC 1700 130 446 981 114 589 455 107 076 933

31 mapTa 2017 r.

(noanuce)

Poa15328 Orpy)

» _YBX00y
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tel. +7(495) 229-49-71 RAMBLER Company

OTyeT 0 (hMHAHCOBbIX pe3ynbTarax

3a fAuBaps - lekabpb 2016 . Koab!
dopma no OKY 0710002
[ara (4ucno, mecau, roa)| 31 [ 12 | 2016
Opranusayna  NyBnuyHoe akuuoHepHoe obuwecTso "TpaHcPuH-M" no OKMNO 76396169
WaeHTudukaunoHHbli HOMEp HanoronnarenbLyuka VHH 7708797192
Bua 3koHOMUYECKON no 64.91
AERTENHHOCTU [esaTenbHOCTbL NO (hUHAHCOBOW apeHae (NMU3UHry/cyonusuHry) OKB34 s
Op%anmaaumonno-npaaoaaﬂ thopma / hopma cobCTBEHHOCTH
MNy6nuuHoe akuuoHepHoe 47 16
obuwecTso / YacTHas cOBCTBEHHOCTH no OKOMN® / OkeC
EavHula usmepeHus: B ThiC. pybnen no OKEN 384
3a fAnsaps - [lekabpb | 3a AxBaps - [lekabpb
MoscHeHus HaumenosaHue nokasarens Koa 2016 1. 20151
13 Bbipy4ka 2110 21051322 18 007 236
13 CebecTonmocTb Npoaax 2120 (9381 178) (7 216 766)
Banosas npubbinb (yobITOK) 2100 11670 144 10790 470
13 Kommepyeckue pacxoabl 2210 (63) (119)
13 YnpaBneHyeckne pacxosbi 2220 (268 302) (256 688)
MpwBbins (yBLITOK) OT NpoAax 2200 11401779 10 533 663
MpOYEHTHI K NONYYEHII0 2320 1320 182 646 959
10 MpoueHTsl K ynnate 2330 (11151 537) (9 627 082)
14 [Mpoune goxoabl 2340 6249078 5 802 359
14 Mpoyne pacxoabl 2350 (6 606 070) (6112911)
Mpubbinb (yObITOK) A0 HANOrOOBNOXEHUA 2300 1213432 1242 988
15 Tekyuuit Hanor Ha npubbinb 2410 (134 002) -
B T.4. NOCTOSHHbIE HANOroBble 06A3aTeNnbCTBa 2421
(akTugsl) 3292 16 328
15 V3MeHEeHNe OTNOXEHHbLIX Hanorosbix 06s83aTenscTs 2430 (150 008) (409 093)
15 M3MEHEHNE OTNIOXEHHbIX HANTOrOBbIX aKTUBOB 2450 92 636 200 102
Yucras npubbinib (yObITOK) 2400 1022 058 1033 997
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tel. +7(495) 229-49-71 RAMBLER Company

®opma 0710002 c.2

. a "

MosicHeHus HaumeHoBaHue nokasarens Koa = QHBSB:G l{leKa6ph o HB;g:s Eemﬁpb
PesynbTaT OT nepeoueHk BHEOOOPOTHbIX aKTUBOB, He 2510

BKNIOYaeMbli B YUCTYI0 npubbink (yBbITOK) Nnepuoaa - -

PeaynbTaT oT Npouux onepauuit, He BKNIOYaeMbli

2520

B YucTyto npubeink (ybbiTok) nepuoaa - -

CoBOKyNHbIl (DMHAHCOBLINA pe3ynbTar nepuoaa 2500 1022 058 1033 997

CMNPABOYHO
Basosas npubbinb (yObITOK) Ha akuu 2900 - -
PassogHeHHas npubbinb (YObITOK) Ha akuuio 2910 - -

< M

(noanuce)

31 mapra 2017 .

crpanuia 141




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

RAMBLER Company

Byxrantepckuu 6anaxc
Ha 31 nekabps 2017 .

Opranunsauma  TNyBnuyHoe akuymoHepHoe o6wecTtBo "TpaHc®un-M"

VpeHTUdUKaUMoHHbIM HOMEP HanoronnaTenbLuka

Bua akoHoMU4ecKkon
AeATeNbHOCTY

[eaTenbHoCTb Mo huHaHCOBOW apeHae (nuauHry/cyonusunury)

OpraHu3aunoHHo-npasosas Gopma / popma coBCTBEHHOCTH
My6&nuyHoe akunoHepHoe

obuecTso / YacTHasi COBCTBEHHOCTL
Eavnuua uamepenns: 8 Tbic. pybnen
MecToHaxoxaeHue (agpec)

107140, Mocksa r, KpacHocensckas BepxH. yn, aom Ne 11 A, crpoeHue 1

Koabi
®dopma no OKY[| 0710001
[fata (umcno, mecay, rog)] 31 12 2017
no OKNO 76396169
WHH 7708797192
no
oKB3A 64.91
nookone /okec| 47 "
no OKEU 384

Ha 31 pekabps | Ha 31 gekabps | Ha 31 gekabps
MosicHerwa HaumeHoBaHwe nokasartens Koa 2017 . 20161 2015 1.
AKTUB
|. BHEOBOPOTHbIE AKTUBbI

HemaTepuanbHble akTuBb! 1110 - 2 5

OCHOBHbIE cpeacTsa 1150 40 882 38 397 32 783

[10XOAHBIE BMNOXEHUA B MaTepuasnbHbie 1160

LEHHOCTN 99 994 009 90 194 213 84 661470
4 DUHAHCOBbLIE BNOXEHUS 1170 3 857 259 6 657 471 6 981 259
15 OTNOXEHHbIE HANOTOBbIE aKTUBbI 1180 780 630 346 489 253 853
8 Mpoyne BHeoBOPOTHLIE aKTVBbI 1190 10 856 074 6 342 779 4 680 940

Wtoro no pasgeny | 1100 115 528 855 103 579 351 96 610 310|

1. OBOPOTHbIE AKTUBbI

5 3anachbl 1210 1517 979 1217 215 119 507

Hanor Ha aobasneHHy CTOUMOCTL Mo 1220

NprobpeTeHHbIM LUEHHOCTAM 845 951 449 040 9175
6 [ebutopckan 3ag0/mMKEHHOCTb 1230 16 251 859 12 857 922 9 757 747
4 DUHAHCOBbIE BNOXEHUS (3@ UCKMIOHEHNEM JEeHEXHbIX 1240

3KBMBANEHTOB) 5723 749 5208 418 3 160 820
7 [leHeXHble CPEACTBA U AEHEXHBIE SKBUBANEHTbI 1250 11666 101 6 238 322 4 326 708
8 [Tpoune 060pOTHbIE akTHBbI 1260 1006 191 896 713 605 188|

Vitoro no pasaeny |l 1200 37 011 830 26 867 630 17 979 145

BAJIAHC 1600 152 540 684 130 446 981 114 589 455
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tel. +7(495) 229-49-71

RAMBLER Company

®opma 0710001 ¢.2

MosicHeHus HaumeHoBaHue nokasarens Koa Ha 3210‘115'?6'3“ Ha 3210‘112?6” Ha 3;10‘112':?6"“
NACCUB
1ll. KAMIUTAN U PE3EPBbI

9 YcTaBHbIi kanuTtan (CKNaaoyHbIi kanuTan, ycTaBHbIA 1310
oHA, BKNagbl TOBapULLEN) 5 400 000 5400 000 5 400 000
9 AKUWW AOMOMHUTENBHOO BbiNycka 1320 5400 000 - fl
9 [lo6aBoyHbIv kKanuTan (6e3 nepeoueHkun) 1350 600 000 - -
HepacnpegeneHHas npubbink (HEMOKPbITBINA YObITOK) 1370 5729 405 4629 594 3866 736
Wroro no pasgeny Il 1300 77 129 405 70 029 594 9 266 736

IV. AONFOCPOYHLIE OBA3ATENLCTBA
10 3aemHble cpeacTea 1410 108 595 825 92 667 609 84 564 372
16 OTNOXeHHbIE Hanoroeble 0bs3aTenLcTea 1420 810 878 806 392 656 384
[poune obsasarenscrsa 1450 - - 1 939 688|
Wroro no pasaeny IV 1400 109 406 703 93 474 001 87 160 444
V. KPATKOCPOYHBIE OBA3ATENBLCTBA

10 3aemHble cpeacTsa 1510 20 459 395 20 064 175 12 971 805
12 KpeauTopckasi 3a,0/MKEHHOCTb 1520 4 684 390 5 524 380 3945 753
[oxoabl 6yayLumx nepuoaos 1530 754 676 945 984 1213 025
11 OLeHOYHbIe 0bA3aTenbCTBa 1540 106 115 408 847 31692
ViToro no pasaeny V 1500 6 004 576 26 943 386,
]EAnAHC 1700 152 540 684 130 446 981 114 589 455

W I.luvn'puv'l AHaTonbeBuy

(pacwmdppoexa nognuck)
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tel. +7(495) 229-49-71 RAMBLER Company
OTyeT 0 PUHAHCOBLIX pe3ynbTaTtax
3a AuBapb - fekabpb 2017 . Koabl
®opma no OKY[| 0710002
[arta (ucno, mecay, roa)l 31 12 [ 2017
Opranmsauyms  [y6nuyHoe akumoHepHoe o6wecTso "TpaHc®unu-M" no OKMo 76396169
MaeHTUUKaUnoHHbIN HOMEP HanoronnaTensiyuka WNHH 7708797192
Bua skoHOMUYECKON noj 64.91
NEeATeNbHOCTH [esTenbHOCTL NO (hUHAHCOBOW apeHae (NU3uHry/cyonusuunry) OKBO[| .
Opranu3aynoHHo-npasosas (popma / hopma CoBCTBEHHOCTH
Ny6nuyHoe akunoHnepHoe 47 16
obuecTso / YacTHan cO6CTBEHHOCTb no:OKOMP Y OKSC
Eaunnua namepenus: B Toic. pybnen no OKEW| 384
3a Axeapsb - ekabps | 3a Ansaps - [ekabpb
MosicHeHnA HaumeHosaHue nokasatens Kog 2017 r. 2016 1.
13 Bbipyuka 2110 43 042 345 21051 322
13 CebecTonmocTs npogax 2120 (27 353 794) (9381 178)
Banosas npubbinb (ybbITok) 2100 15 688 551 11 670 144
13 Kommepueckue pacxoibl 2210 - 63
13 YnpaBneH4yeckue pacxoabl 2220 (381 210) (268 302)
Mpunbbinb (YObITOK) OT NPOAAN 2200 15 307 341 11 401 779
[poLEHTbI K NONYyYeHWIo 2320 2 138 925 1320182
10 MpoueHTs! K ynnare 2330 (12 852 159) (11 151 537)
14 [Mpoune goxoasl 2340 5908 348 6249 078
14 Mpoune pacxoabi 2350 (8 852 170) (6 606 070)
Mpubbink (Y6BITOK) A0 HANOrOOBNOXEHUS 2300 1650 285 1213432
15 Tekywmn Hanor Ha NpubbINb 2410 (720 928) (134 002)|
B T.4. NOCTOSIHHbIE HAMOroBLIe 00s3aTenLCTBa 2421
15 (aKTuBbl) (34 634) 3292
15 VI3MeHEeHME OTNOXKEHHBIX HAnoroBbix 06s3aTensCcTe 2430 (4 486) (150 008)
15 V3MEHEHME OTNOXEHHBIX HANOTOBLIX aKTUBOB 2450 434 141 92 636
Yucras npudbinb (yObIToK) 2400 1359 012 1022 058
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tel. +7(495) 229-49-71 RAMBLER Company

®opma 0710002 c.2
MosicHeHus HaumeHoBaHue nokasatens Koa o8 HHB;S:.; flexaspb e HHB;S:‘; flexaﬁpb
PesynbTaT OT NepeoLieHkk BHEOBGOPOTHBIX aKTUBOB, He 2510
BKITIOYaEMblit B YACTYIO Npubbinb (yobiTOK) nepuoaa - -
PesynbTar OT NpoYMX onepauuit, He BKNKYaeMbli
2520
B YUCTYI0 Npubbink (y6bITOK) Nnepuoaa - -
COBOKYNHbIA (PUHAHCOBbLINA pesynbTaT nepuoaa 2500 1359 012 1022 058
CNPABOYHO
16 Basosas npubbinb (yObITOK) Ha akumio 2900 - -
Pa3BogHeHHas npubbinb (YObITOK) Ha akumio 2910 - -
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tel. +7(495) 229-49-71 RAMBLER Company

Byxrantepckuu 6anaxc

Ha 31 gekadbps 2018 r. Koabi
®opma no OKY[| 0710001
[ara (uicno, mecay, roa)] 31 l 12 2018

Opranusauunsi  My6nuuHoe akumoHepHoe obuectso "TpaHc®dun-M" no OKMNO 76396169
VNaeHTUUKaLMOHHBIN HOMEpP HanoronnaTensLymka UHH 7708797192
Bug akoHOMU4eckon no, 64.91
AeaTenbHOCTN [leaTenbHOCTL NO hMHAHCOBOW apeHae (NMU3UHIY/Cy6nu3unnry) OKB3]
e T S a1 16
Oé'-'-leCTBO /| YacTHasi COGCTBEHHOCTb no OKOM® / OKeC
EAvHUL@ n3MepeHns: B ToiC. pybneit no OKEWN 384

MecroHaxoxaeHnwe (agpec)
107140, Mocksa r, KpacHocenbckas BepxH. yn, aom Ne 11 A, ctpoenue 1

Ha 31 pekabps | Ha 31 nekabps | Ha 31 aexabps
MosicHeHus HawmeHosaHue nokasarens Koa 2018 1 2017 . 2016 1
AKTUB
I. BHEOBOPOTHBIE AKTUBbI

HemarepuarnbHbie akTusbl 1110 - - 2

OCHOBHbIE CpeacTBa 1150 34 052 40 882 38 397

[loxoaHble BNOXEHUA B MaTepuanbHble 1160

LEHHOCTU 104 007 565 99 994 009 90 194 213
4 DUHAHCOBbIE BNOXEHWS 1170 4780273 3 857 259 6 657 471
15 OTNOXEHHbIE HANOroBble akTUBbI 1180 1273 747 780 630 346 489
8 Mpoyne BHEOBOPOTHBIE aKTUBbI 1190 6 020 238 10 856 074 6 342 779

Wroro no pasgeny | 1100 116 115 875 115 528 855 103 579 351

Il. OBOPOTHBIE AKTUBbI

5 3anachbl 1210 1563 645 1517 979 1217 215

Hanor Ha obasnexHyi0 CTOMMOCTb NO 1220

nNproBpeTeHHLIM LIEHHOCTAM 60 398 845 951 449 040
6 [ebutopckas 3a80MKEHHOCTb 1230 18 445 987 16 251 859 12 857 922
4 DUHAHCOBbIE BIIOKEHMS (33 UCKIMIOHEHNEM AEHEXHBIX | 4154

JKBMBANEHTOB) 2 605 983 5723 749 5208 418
7 [lEHEXHbIE CPEACTBA U AEHEXHDIE 3KBUBANEHTHI 1250 8 598 225 11 666 101 6 238 322
8 Ipouve 06OpOTHbIE aKTMBb 1260 1513 649 1006 191 896 713

Wroro no pasaeny |l 1200 32 787 887 37 011 830 26 867 630

BANAHC 1600 148 903 762 152 540 684 130 446 981
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tel. +7(495) 229-49-71

RAMBLER Company

®opma 0710001 ¢.2

Ha 31 pekabpsa Ha 31 pekabpsa Ha 31 pekabps
MNosicHeHus HaumeHoBaHue nokasarens Koa 2018 1. 2017 1. 2016 1.
NACCUB
IIl. KANMUTAI U PE3EPBbI
YcTaBHbIi kanutan (CKnaaoYHbIin kanuTtan, ycTaBHbIA 1310
OoHA, BKNaabl TOBapuULLEN) 13 215 000 5400 000 5400 000
9 AKUMM AONONHUTENBHOMO BbINycKa 1320 - 5400 000 -
9 [lo6aBouHbIN kKanuTan (6e3 nepeoueHku) 1350 1685 000 600 000 -
HepacnpepaenerHas npubbinb (HENOKPbITLIA YOLITOK) 1370 7 869 722 5729 405 4629 594
Wroro no pasaeny Il 1300 22 769 722 17 129 405 10 029 594
IV. AONTOCPOYHbIE OBA3ATENLCTBA
10 3aeMHble cpeacTsa 1410 80 300 304 108 595 825 92 667 609
15 OTnoXeHHbIe Hanorosble obasaTenscTea 1420 1013 204 810 878 806 392
Wroro no pasaeny IV 1400 81 313 508 109 406 703 93 474 001
V. KPATKOCPOYHbIE OBA3ATENNLCTBA
10 3aemHble cpeacTsa 1510 39 834 376 20 459 395 20 064 175
12 KpeauTtopckas 3aa0mKEHHOCTb 1520 4121 052 4 684 390 5 524 380
[loxoabl 6yayLmux nepuoaos 1530 791 756 754 676 945 984
11 OueHouHble obs3aTenscTea 1540 73 348 106 115 408 847
Wroro no pasgeny V 1500 44 820 532 26 004 576 26 943 386
BANAHC 1700 148 903 762 152 540 684 130 446 981
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tel. +7(495) 229-49-71 RAMBLER Company
Otyet 0 CbMHaHCOBbIX pesynbTaTax
3a flHBapsb - [lekabpb 2018 1. Kopbi
dopma no OKY] 0710002
[ara (yucno, mecay, roa)} 31 12 l 2018
Opranusauua  MyBnuyHoe akumoHepHoe obuecTBo "TpaHcPux-M" no OKMNoO 76396169
VAeHTUMMKaUNOHHbIA HOMEp HanoronnaTenbuwmka WHH 7708797192
Bua skoHOMUYecKkown fo| 64.91
AesiTeENbHOCTU OestensHOCTL N0 hUHAHCOBOW apeHae (NU3NHIy/cyOnu3uHry) OKB3[, <
(r?péanmaauuox-mo-npaaoaaﬂ dopma / popma cobCTBEHHOCTU
y6nuuHoe akyuoHepHoe 47 16
obuwecTso / YacTHasi COGCTBEHHOCTL o QKOM® L OKPC
EauHWUa U3MepeHus: B ThIC. pybnei no OKEU 384
3a Axsapb - fekabps | 3a Axsaps - lekabpb
MNoscHeHua HaumeHosanue nokasarens Koa 2018 . 2017 1.
13 Bbipyyka 2110 51 199 342 43 042 345
13 CebecToMMOCTb NPoAax 2120 (28 701 990) (27 353 794)
Banosas npubbifib (YObITOK) 2100 22 497 352 15 688 551
13 YnpaBneHyeckue pacxodbl 2220 (356 488) (381 210)
13 Mpubbinb (YObITOK) OT NPOAAX 2200 22 140 864 15 307 341
MpOLEHTBI K NONYYEHNIO 2320 1615874 2 138 924
10 MpoLeHnTs! k ynnare 2330 (12 955 896) (12 852 159)
14 Mpoyune aoxoab! 2340 5 654 231 5908 348
14 Mpoyue pacxoasi 2350 (11213 258) (8 852 170)
Mpubbinb (yObITOK) 40 HANOroobnoXeHus 2300 5241815 1650 284
15 TekyLyuit Hanor Ha npudbInG 2410 (1143 501) (720 928)
B T.4. NOCTOSIHHbIE HANoroeble 0ba3arenscrea 2421
15 (akTusbl) (40 229) (34 634)
15 V3MeHeHUe OTNOXEHHbIX HAaNnoroBblix 06A3aTeNbCT8 2430 (202 327) (4 486)
15 VI3MeHeHWe OTNOXEHHbIX HAaNoroBbiX aKTUBOB 2450 493 117 434 141
Mpouee 2460 (200) >
Yucraa npubbinb (yObITOK) 2400 4 388 904 1359 011

19
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tel. +7(495) 229-49-71 RAMBLER Company

®opma 0710002 ¢.2

3a Axsapsb - [lekabpb | 3a AxBapb - [lekabpb
MosicHeHus HaumeHosaHue nokasatens Kog 2018, 2017 1.
PesynbTaT 0T nepeoLeHk BHEOGOPOTHbIX aKTUBOB, HE 2510
BKNIOYAEMbIN B YUCTYIO Npubbinb (YObITOK) Nnepuoaa « iz
PesynbTaT OT NpoYMx onepauui, He BKNIoYaeMbli
2520
B YUCTYI0 Npubbins (yO6bITOK) Nnepuoaa - -
CoBOKyNHbI (PUHAHCOBbI pe3ynbTaTt nepuoaa 2500 4 388 904 1359 011
CMNPABO4YHO
16 Basosasn npubbinb (YObITOK) Ha akUuUo 2900 - -
PasBogHeHHas npubbink (yObITOK) HAa aKuuo 2910 * -
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tel. +7(495) 229-49-71 RAMBLER Company
Byxrantepckui 6anaHc
Ha 31 mapTa 2019 . Kopp!
Popma no OKYA 0710001
[Oarta (4mcno, mecay, roa)| 31 03 | 2019

Opranusauua  My6nuyHoe akyuoHepHoe obuwecTso "TpaHcPux-M" no OKMo 76396169
M AeHTUhUKALUMOHHDI HOMEp HanoronnaTenbLuka UHH 7708797192
Bupa akoHOMU4eckomn no
[eATenbHoCTU [eaTenbHOCTb No (hUHAHCOBOWN apeHAae (NMM3UHIy/cybnu3unHry) OKB3[ 64.91
OpraHu3auvoHHo-npasosas opma / hopma CoOBCTBEHHOCTU
ggzl;:l:::ge srnonepnos / YacTHas COGCTBEHHOCTL o OKONS [ QKSC v *
EpuvHuua usmepenns: B Thic. pybnen no OKEU 384

MecToHaxoxaerue (agpec)

107140, Mocksa r, KpacHocensckan BepxH. yn, aom Ne 11 A, ctpoenue 1

Ha 31 mapta |Ha 31 gekabpsa | Ha 31 pexabps
MosicHeHus HaumeHoBaHue nokasarens Koa 2019 rl.J 20&8 . P 2017 r. P
AKTUB
|. BHEOBEOPOTHbIE AKTUBbI

HemarepuarnbHble akTuBbl 1110 2 = o

PesynbTaThl uccneaoBaHuii n paspaboTok 1120 - - -

HemaTtepuansHble NoOMCKOBbIE aKTUBbI 1130 - - -

MaTtepuanbHble NOUCKOBbIE aKTUBbI 1140 - - -

OcHoBHble cpeacTea 1150 29 556 34 052 40 882

[loxoaHble BIOXEHUs B MaTepuanbHble 1160

LIeHHOCTVN 100 637 898 104 007 565 99 994 009

DUHAHCOBbIE BNOXEHUA 1170 4 562 604 4780273 3857 259

OTNOXEHHbIE HANOroBbIe akTUBbI 1180 1344 553 1273747 780 630

Mpoyre BHEOGOPOTHLIE aKTUBbI 1190 5 405 838 6 020 238 10 856 074

Wtoro no pasgeny | 1100 111 980 450 116 115 875 115 528 855

I, OBOPOTHbIE AKTUBbI

3anacbl 1210 1552 788 1 563 645 1517 979

Hanor Ha no6aBneHHyo CTOUMOCTb MO 1220

npUOBPETEHHBIM LIEHHOCTAM 59 177 60 398 845 951

[ebuTopckan 3aa0MKEHHOCTb 1230 18611103 18 445 987 16 251 859

duHaHCOoBbIE BNOXEHUS (32 UCKNIOYEHNEM 1240

[EHEXHbIX 3KBUBANEHTOB) 2252932 2 605 983 5723749

[leHexHble cpeacTBa U AeHexHbie akausaneHTsl | 1250 12 343 284 8 508 225 11666 101
il Mpoue 06OpOTHbIE aKTUBHI 1260 1416 379 1513 649 1006 191

Wrtoro no pasgeny Il 1200 36 235 663 32 787 887 37 011 830

BAJIAHC 1600 148 216 113 148 903 762 152 540 684
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®opma 0710001 ¢.2

[MosicHeHus HavumeHoBaHue nokasatens Kog B 33131?Ta i 3210’?2'(: opa He 3210&;(: Opa
NMACCUB
Ill. KAMMUTAI U PE3EPBbI

YCTaBHbI_VI KanuTan (CKNagoyHsli Kanutan, 1310

YCTaBHbIA POHA, BKMaAbl TOBAPULLIEA) 13 215 000 13 215 000 5400 000
CoBCTBEHHbIE aKLUW, BLIKYMIEHHbIE Y 1320

aKUunoHepoB - - 5 400 000
MNepeoLieHka BHEOBOPOTHBIX aKTUBOB 1340 - - -
[o6aBouHbii kanuTan (6e3 nepeoLeHku) 1350 1685 000 1685 000 600 000
PesepsHbii kanutan 1360 - - -
HepacnpepgeneHHas npubbinb (HENOKPbITHINA 1370

yObITOK) 8 450 998 7 869 722 5729 405
Wroro no pasgeny Il 1300 23 350 998 22769722 17 129 405

IV. ONTOCPO4YHbIE OBA3ATENBCTBA
3aemHble cpeacTea 1410 80 280 660 80 300 304 108 595 825
OTnoXeHHbIE Hanorosble 06a3aTenLCTBa 1420 992 317 1013 204 810 878
OueHouHble obszaTenscTea 1430 = - -
Mpoune obsizarenscrea 1450 - - -
Wroro no pasgeny IV 1400 81272 977 81313 508 109 406 703
V. KPATKOCPOYHBIE OBA3ATEINIECTBA

3aeMHble cpeacTea 1510 38 283 539 39 834 376 20 459 395
Kpeaurtopckas 3af0MKEHHOCTb 1520 4 517 609 4121 052 4 684 390
[oxoap! ByayLmux nepuonos 1530 733 337 791 756 754 676
OueHouyHble oba3aTenscTsa 1540 57 654 73 348 106 115
Mpoune obsasaTenscTea 1550 - - -
Wtoro no pasgeny V 1500 43 592 138 44 820 532 26 004 576
BAJIAHGC 1700 148 216 113 148 903 762 152 540 684

Fonanp Anekcangp Opbesuy

(pacwudposka nognucu)

Ny JOsEPEOGY
w* 77 4B FOYELs ¥

2612 2B,
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OTt4eT 0 (hbMHaAHCOBLIX pe3ynbTarax
3a AluBapb - MapT 2019 . Kogb!
$opma no OKYl 0710002
[ara (yucno, mecay, rog)| 31 I 03 | 2019
Opranusauna  lMydnuyHoe akyuoHepHoe obwecTso "TpaHcPuH-M" no OKMNo 76396169
NaeHTUDUKALUMOHHDBIN HOMEP HanoronnaTenbLuka NHH 7708797192
Bua akoHoMUu4eckow no 64.91
[EATeNbHOCTU [eaTenbHOCTL NO (huHaHCOBOW apeHae (NMU3UHIY/CyGnu3uHry) OKB3[ -
OpraHusaunoHHo-npasosas opma / hopma cobCTBEHHOCTH
My6nuyHoe akumoHepHoe 47 16
obwecTso / YacTHas co6CTBEHHOCTb no OKOM®/ OK&C
EavHvua nameperua: B TbiC. pyonewn no OKEU 384
3a fAHeapsb - Mapt 3a Axsapb - MapT
MosicHeHus HaumeHoBaHwe nokasarens Kog 2019 r. 2018 .
Bbipy4ka 2110 9 768 463 9073 872
CebecToumocTb Npoaax 2120 (6 403 236) (4 564 216)
Banosas npubbinb (YObITOK) 2100 3365 227 4 509 656
Kommepueckue pacxogbl 2210 - -
YnpasneHyeckue pacxofbl 2220 (61 740) (78 632)
MpuBbinb (yObITOK) OT NpoAax 2200 3303 487 4431024
[loxofbl OT y4acTus B ApYrux opraHusauusax 2310 B -
MpouUeHTbI K NONy4YeHNo 2320 375 330 480 315
[pouenTsl K ynnare 2330 (2 821 306) (3 281 562)
Mpoune goxoabl 2340 277 539 604 940
Mpoune pacxoabi 2350 (414 878) (1718 472)
Mpubbinb (yBbITOK) A0 HANOroobnoxeHus 2300 720 172 516 245
Tekywuit Hanor Ha npubbirib 2410 (234 457) (154 081)
B T.4. NOCTOsIHHbIE Hanorosbie 06s3aTtenscTea 2421
(akTmBbl) (13 844) (12 658)
M3MeHEHME OTNOXEHHbIX HAnorosbix 06a3aTenscTs 2430 20 887 (64 170)
MameHeHne OTNOXEHHbIX HanoroBblX akTuBOoB 2450 70 806 125 575
[poyee 2460 3840 -
YucTas npubbinb (YObITOK) 2400 581 248 423 569
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®opma 0710002 c.2
MosicHeHus HaumeHoBsaHue nokasarens Koz dd ﬂnggg)g r MART 48 ﬂ"gg?g ;MapT
PesynbTaT OT NnepeoLieHkn BHEOGOPOTHbIX aKTUBOB, He 2510
BKINOYaeMbIi B YUCTYIO Npubbink (yObiTOK) nepuoaa - -
PeaynbTaT OT NPO4MX ONepaLuii, He BKIKOYaeMbIii 2520 -
B YuCTYi0 Npubbink (yBbITOK) Nepuoga - -
CoBOKYNHbI (PUHAHCOBbIV pesynbTaT nepuoaa 2500 581 248 423 569
CMNPABOYHO
Basosasi npubbinb (YObITOK) Ha akuuio 2900 - -
PassogHeHHasi npubbinb (YObITOK) Ha akumio 2910 B - =
~ 7 Tonana AnekcaHgp
OpbeBuy
(pacwudposka nognucu)
[0 JPLLPEIETY

V2 77 AB 8099028 07 287290/
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¢op © CTPYKTYP no Ha 31.03.2019r.
Haumenosanue Sueitime RorassTenn
nokasare:
nA pra— Q. HOMUHaNLHan CTOMMOCTL,
Pa3MEUEHHEE CDLIKHOBEHHLIG AKLIT
onocylouime 0GLIKHOBEHHLIE kUMK 132 150 000 000 13 215 000 000
ONOCYIoUiMe NPHEUNErMPOBAHHLIE
aKumm
HErGROCYIGLIME NPABHNETAPOBAHNEIE
akumn
nasrein Byxrantep noanNuCs
10.C. Pycermx
VIHIOpMaUKs 0 CTPYKType pacnpejieneHus y Kanurana no 10 Ha 31.03.2019 r.
Baazeneu akuwii no cocr na KOAHHECTRO Akt Ha B NPONEHTAX HA JIHLEBOTT
31.03.2019 JUUEBOT cHeT cHer
Boitros Buxtop ['epmanosuy 8 794 867,00 0,0067
[MyGniunoe akunoneproe obiuecTso
«O6ueannennsie Kpeantusie 34 121 337 754,00 25,8202
Creremsin

Axunoneproe ofuiecTso
“Ynpasaniowan KoMuaHua
"TPAHCOUHTPYIT* LY. 31TH®
CMeLannbIX nisecTHiil "Cnexp”
Axunoneproe ofuecTso
"Ynpasaniouian KoMnanua

"TPAHCOUHIPYIT" J1.Y. 6 552 930 000,00 4,9587
nencnonteiMi pesepsasn AQ "HIQ
"BJIAIOCOCTOSHHE" 25/1V

13 806 843 379,00 10,4479

Axunoneproe obutectso
"Yipasnsiomas KoMuanus
"TPAHCOHHIPYTT" Y. 3ITHO 1 816 404 000,00 1,3745
KoMOHHIPOBAHHBIT
“Texnonoruuecknit”

Ampuoueprot oGtisors0 7671 570 000,00 5,8052
"Ynpasasouas Komnanns

TPHHOHKO" 1.Y. cpencrsamu
nencuonnsix pesepsos AO "HITD
"BJIAFOCOCTOSHHE" (YH33024) 4151 404 152,00 31414

JakpuiToe akunonieproe obuiecTso
Yopasamouias komnanua "PBM

Kanwran" J1Y. 3MTH® ememannuix 6360 050 000,00 5191
nupecTrumit "PBM Kaniranunwii”
3aKpuITOe AKUHOHEPHOE OBLECTBO

Yopusnmounse vasmans "PEM 14330 165 848,00 10,8439

Kanuran® LY. 3MH® emewannbix
nusecTwtit "PBM Pycexuit Tparant™

OGuiecTso ¢ orpaniyenon
otrsercraennoctuio "TPHHOUKO 13920 000 000,00 10,5335
Mponern Meneaxment” LY,
3aKPLITHM NACBHIM HHBECTHIMOHHBIM
xomGunuposantnim Gonaom "Jleasta”
noa yapassenuem 000 “TPHHOHKO 12 889 000 000,00 9,7533
[Mponeti Menepsment”

OGuiecTso ¢ OrpaniticHHON
orsercrsennocTsio « TPHHOHKO
ponern Menesormen J1Y Sakpriruiil

nacBoil HuBeCTHUHORHBIN Gona 6 096 000 000,00 4,6129
AOATOCPOHHBIX NPAMBIX HHBECTHUMI

«Temn» noa ynpasaensnem 000
«TPHHOHKO Ilponern Meneuxment

TKB Husectment [apTuepe
(Akumonepuoe obuectso) 1.V,

i g 9 925 500 000,00 7,5108
Axgronephoro ofwectsa
"Herocyuap it it
ona "BIIAIOCOCTOSIHUE"
HTOrO: 132 £50 000 000,00 _ 100
10.C Pyccrux A ,,u,[ NOANKCH
v/ o
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WHdopmauus o Beinnare gusuaeHaos fo 31.03.2019r.

Mepuog Cymma, py0.
2010, 55 000
2011 r. 97 000
2012r. 0
2013 r. 0
2014 r. 0
2015 . 0
2016 1. 259 200
2017 r. 259 200
2018 r. 2 248 560

1k8.2019r. 0

masHbIit Byxrantep
10.C. Pycckux

A

y

noanuchb
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CAMOPErynM PyE MAﬂ http:/isroarmo.ru
OPTAHU3ALMS
OLIEHLLIVKOB 9

CBUAETENbLCTBO

O YNEHCTBE B CAMOPETY/IUPYEMOW
OPrAHU3ALUUU OLLEHLWLUKOB

Hekommepueckoe napTHepcTso «CAMOPETYJIMPYEMAS OPTAHU3ALIUA OLIEHLUMKOB ACCOLMALIMM POCCUMNCKUX
MATUCTPOB OLIEHKW» BknioueHo B EAuHbINA roCyAapCTBEHHbIA PEeCTp CaMoperynupyembix OpraHudaunin OLUEHLUWUKOB 4 nions

HOMEP CBUAETENLCTBA
3237-18

OATA BbIAYM
06.09.2018

Cpok AeicTBMA HacToRLWero
csuaetenscTea 3 roaa

2007 ropa 3a Ne0002

Monoe Uropb AnekcaHgpoBuy

WNHH 292500665578

Asnsietca uneHom HIM «APMO», BKntoYeH () B peectp YNeHoB
06.09.2018, perucTpaumoHHblii Homep 2095 U Ha OCHOBaHWU
®depnepanbHoro 3akoHa Ne135-®3 ot 29.07.1998 r. «O6 oueHo4HOn
pestenbHocT B Poccuiickon deaepauuu» MOXET OCYLIECTBNATb
OLIEHOYHYIO AEeATEeNbHOCTb CaMOCTOATENbHO, 3aHUMasCb 4YacTHOW
NPakTUKO, @ TaKkKe Ha OCHOBaHMM TPYAOBOTO AOrOBOpPa MEXAy

OUEHLUMKOM U IOpUAUYECKUM  TMLIOM, KOTOpPOE COOTBETCTBYET |Ii

YCNOBUAM, YCTaHOBMNEHHbIM cheaepanbHbiM 3aKOHOAATEeNbCTBOM, MO
HanpasneHusM, ykasaHHbIM B KBannuKaumoHHOM aTTecrare.

CeepgeHus o KBanuduKaumMoHHbIX aTTecTarTax

Homep 008018-3 ot 29.03.2018 no HanpasneHuio «OueHka
BusHecay, cpok aeictens o 29.03.2021

Homep 003160-1 ot 07.02.2018 no Hanpasnenuto «OueHka
HeABMXMMOCTUY, CpoK Aencteus go 07.02.2021

[eHepanbHbI AUpPEKTop
HIM «<APMO»
E.B. MeTtpoBckas

j',,;\w:, 07 JL.,\\\\F"" oz

=70
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KBAAM®UKAIIMOHHBINH ATTECTAT
B OBAACTHY OLIEHOYHOH AEATEABHOCTH

N, 008018-3 <29 , Mapra 9018

Hacroamuii kBaAn(UKaNHOHHBIA aTTeCTAT B 06AACTH OIEHOYHOH
AeSTEABHOCTH MO HANpPaBAEHHIO OLEHOYHOH JeATEABHOCTH

«Omenkxa 6usuaecan

BHAAH [TonoBy Hropio AnexcanapoBudy

Ha OCHOBAHHH pemeHHs e eparbHOro 60AKEeTHOr0 yupexKaeHna
«@erepaAbHBIN PeCypCHBIH MEHTP 0O OPTaHM3alHH NOATOTOBKH
yIpaBAeHYECKHX KaZApPOB»

29 | Mapra T = ] A

OT K=ot » .

—

REPORTOP ool o

M _ A.C. Byukun

KBaAnquaunonnmﬁ aTTecTaT BhIZaeTCd Ha Tpﬂ roga u AeﬁCTByeT
zo«29 » Mapra 9021 .

Mocrs, 2017 1, 6+ lute 03.09/ T3N 741 Ten : (495) 726-47-42, wwwopcion.ru
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CrpaxoBan AKUMoHepHaa KomnaHus

SHEPTOTAPAHT

ITOJTAC N 180005 - 035 - 000206
OBA3ATEJIBHOIO CTPAXOBAHHUA OTBETCTBEHHOCTH OLEHIIHKOB

Crpaxoaresb: [Tono Uropb Anekcanaposuy

Anpec: 141090, Mockogckas 06:1., r. Koposies, mkp. 0Guneiinblit, ya1. Maskosckoro, 1.7/9, kB. 1A
[Tacriopt Pd 11 02 831577

Boinan (koraa, kem): 22.01.2003 r., 0T/1€/10M BHYTpeHHHX e I. MupHbIit ApXaHrebekoit 061acTH.

HacTosiwmii [Tosic 3akiioueH Ha OCHOBaAHUH «/Ipasgui cmpaxo6anus 0meemcmeenHocCmu OyYenuuKos», YTBEPKACHHbIX
ITpukazom OAO «CAK «DHEPI'O'APAHT» Ne 367 ot 04 centsibps 2014 r.

Junnom o npodeccnonanbHoii nepenoaroroske INI-1 Ne 608624
Hama svioauu: 03.07.2010 e.
Bwioan (kem): Focyoapemeennoii akademuell npomviuiento2o meneoxremenma umenu H.I1. [Tacmyxosa

O06beKTOM CTPaxoBaHHs [0 JIOFOBOPY CTPAXOBaHUS OTBETCTBEHHOCTH OLEHUIMKA MPH OCYLICCTBICHHH OLEHOYHOMH
JEATEJLHOCTH  ABJSIOTCS MMYLLECTBEHHbIE HHTEPeChl, CBA3aHHBIE C PHUCKOM OTBETCTBEHHOCTH OUEHIUMKA M0
00s3aTeNIbCTBaM, BO3HUKAIOLLMM BCJIEACTBHE NpHUMHEHUS yulepOa 3aka3uuky, 3aKII04YHUBLIEMY JIOrOBOP Ha MpoBe/ieHHe
OLIEHKH, H (MJIH) TPETbHM JIHLAM.

CTpaxoBbIM ¢JIy4aeMm sBJIACTCA YCTAHOBJIECHHbIN BCTYMHBLINM B 3aKOHHYIO CHJlY pelleHHeM apOuTpa)KHOro cyaa Wik
NPH3HAHHBIN CTPAXOBLUIMKOM (DAaKT NpHUYMHEHUs yilep6a 3aka3uuKy W/WIH TPETbHM JiHuaM aeiicTBuamu (GesneiicTanem)
OlEHIIMKA B pe3yibTaTe HapylieHus TpeGosanuii 3akoHa, deaepaibHblX CTAHAAPTOB OLEHKH, MHBIX HOPMATHBHBIX
npaBoBbIX akTOB Poccuiickoii denepauuu B 061acTH OLUEHOUHON J€ATELHOCTH, CTAHAAPTOB M MPaBUJ OLEHOUHO
JICATENILHOCTH, YCTAHOBJIEHHBIX CAMOPETyJIHPYeMOii opranu3aluen OUEHIIMKOB, YJIEHOM KOTOPO# ABJSIICS OLUCHUIHK Ha
MOMEHT NMpHYHHEHHs yulepba.

BblrononpuoﬁchaTe.rm: 3aKa34yHuK 1o J10roBopy rpoBeACHHsA OLCHKH H (nsn) TPETbH JIHLA, KOTOPbIM HAHECEH ymep6
MPH OCYLIECTBJICHHH CTPAX0OBATEJIEM OLCHOY HOM J1eATEeJIbHOCTH.

CrpaxoBas cymma, py0. Crpaxosasi npemusi, py0.
30 000 000,00 15 200,00

Hacrosiumii IMosine ynocrosepsieT HakT 3aKkI04eHHs 10r0BOPa CTPAXOBAHHA HMYLIECTBEHHbIX HHTEPECOB OLEHIIHKOB
NPH HACTYTUICHHH N0 3aKOHY 0GSA3aHHOCTH BO3MECTHTD Yuiepl, NpUUHHEHHBII 3aKa3uuky W (MIK) TPETbMM JIMLAM MpH
OCYUIECTBIICHHH OLEHOUHOIT 1eATEIbHOCTH.

Hacmoswuii Ioauc oeiicmeyem ¢ 01 aneapa 2019 2. no 31 oexabpa 2019 2.

CTPAXOBATEJIb: CTPAXOBUIHK:
C ycoBHSIMH CTPaxoBalHs 031HAKOMIIEH W COrJlaceH. JloskHoCTb: [naBHblif cneunanuct J{enapramenTa
CTPaxoBaHHs OTBETCTBEHHOCTH H CEJIbCKOXO03AHCTBEHHBIX
pHCKOB

®.1.0. Apakenosa Onbra AsekcanapoBHa
Jlosepennocts Ne 02-15/500/17-c o1 26.11.2017 r.
Tenedon: 737-03-30, 106. 198

4 r /U.A Tlonos/ /O.A. Apakenosa/
Z MLIT.

Toauc ogopmun: 10206 A.B.

Jlata Bbiraun noanca: 04.12.2018 r.

115035, Mocksa, CaposHuueckas Hab., 23 |  +7 495 737 0330 | energy@msk-garant.ru | www.energogarant.ru
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CrpaxoBas AkumoHepHaa KomnaHus

SHEPTOTAPAHT

IIOJTHC N 180005-035-000207
OBA3ATE/ILHOI'O CTPAXOBAHHA OTBETCTBEHHOCTH IOPH/IHYECKOI'O JIHLA,
3AKTIOYHBIIEI O C 3AKA3YHKOM /JOIOBOP HA ITPOBE/JEHHE OUEHKH

CrpaxoBaTeab: AKunoneptoe o6uiectBo «PAMBJIEP»

Anpec: 141090, Mockosckasi o611., r. Kopones, Mkp. KOGueftubiit, yn. Jlenunckas, a.12, nomewetue 017
WHH 7723204471

p/c 40702810840170005134 8 [TAO CBEPBAHK

Anpec Gauka: M.O., r. Koposnes, npocn. KocmonasTos, 1.6A

¥/c 30101810400000000225

BHK 044525225, OKITO 59040035

OGBLEKTOM CTPAaXOBaHMS 110 JOroBopy 00s3aTe/bHOr0 CTPaxoBaHus OTBETCTBEHHOCTH IOPHAMYECKOrO JHLa,
3aKJI0YMBLUETO C 33aKA34HKOM JIOTOBOP Ha MPOBEIECHWE OLEHKH, ABJAIOTCS HMYLLECTBEHHbIC MHTEPECHI, CBA3AHHLIC C
PHCKOM OTBETCTBEHHOCTH 38 HApYLIEHHE I0r0BOPa Ha NPOBEICHNE OLUEHKH U 33 MPUUHHEHHE BPeIa HMYLUECTBY TPETbHX
JHU B pesyibTaTe HapyuleHus 3akoHa, (enepaibHbiX CTaHAApPTOB OLCHKH, HWHbIX HOPMATHBHBIX MPABOBbIX aKTOB
Poccuiickoii @eaepaunit B 061acTit OUSHOYHOI 1CATEALHOCTH, CTAHAAPTOB H NPABHJ OUEHOUHOI ICATENLHOCTH.

CrpaxospiM  ¢ayuaem 10 J0ropopy 0083aTeibHOTO  CTPAXOBAHMS  OTBETCTBEHHOCTH IOPHIAMUYECKOrO  Jinlia,
3aKI0UMBILETO C 3aKa34MKOM J0rOBOP Ha NPOBEACHUE OLUEHKH, ABISCTCS YCTAHOBJICHHBIH BCTYNMBIIMM B 3aKOHHYIO
cuily peleHnem apOUTPOKHOTO Cyaa WM NPU3HAHHBIN CTPAXOBLIMKOM (AKT NPHUMHEHUS IOPHAHYECKHM JIHLIOM,
3aKII0YMBIINM C 3aKa34MKOM JI0TOBOP Ha NPOBEAEHHE OLCHKH, BPEa 3aka3uHKy B pe3ysibTaTe HapyllICHHs J0roBopa Ha
NPOBEJCHHE OUCHKH MJIM WMYLLECTBY TPETbMX JIML B pe3ysibTarte Hapylehus 3akoHa, (eaepanbHbIX CTaHAapTOB
OLEHKH, MHBIX HOPMATHBHBIX NpaBoBbIX aktoB Poccufickoif Meaepaunn B 00/7aCTH OLEHOYHOH JIEATENLHOCTH,
CTaHAAPTOB H NPABHJI OLEHOUHOI AeATEeNIbLHOCTH.

BuirogonproGperaTesn: 3akasdnk 110 AOroBopy Ha MPOBeACHHE OLEHKH W/UIW TPeTbH JIWL@A, KOTOPbIM MpHYUHEH
uep6 CrpaxosaTesiem MpH OCyLIECTBICHHH NOC/IEHUM OLEHOUHOI AeATesIbHOCTH.

CrpaxoBas cymma, py0. Crpaxosas npemust, py0.
100 000 000,00 40 500,00

Hacrosumit Ilosue ynocrosepsier (akt 3akmouenus jorosopa N 180005-035-000207 om 04 Oexadpsn 2018 o
00s3aTe/IbHOrO  CTPAXOBaHHs OTBETCTBEHHOCTH IOPHAHYECKOrO JIHUA, 3aKIIOYMBIIErO ¢ 3aKa3uHKOM JI0FOBOp Ha
TNPOBEICHHE OLEHKH.

|ilan0ﬂm||n IMosne peiicryer ¢ 01 sinBapsi 2019 r, mo 31 nexa6ps 2019 r. J

Heorbemsemoii yactoio nacrosiuero [osnca siBasiercsi:
Horosop N 180005-035-000207 om 04 oexkadpsa 2018 2. 06s3aTeNIbHOTO CTPAXOBAHWS OTBETCTBEHHOCTH IOPHAMYECKOTO
JIMLA, 3aKJTIOYHBILErO C 3aKa34HKOM JI0TOBOP Ha MpoBe/ieHHe OLEHKH.

CTPAXOBUIUK: CTPAXOBATEJIb:
ITAO «CrpaxoBasi aKHOHEPHASI KOMTIAHNS Axunonepuoe obuectso «PAMBJIEP»
«IHEPIOTAPAHT»
Jlupekrop JlenaprameHra ["eHepanbHblii AMpEKTOP
CTPaxoOBaHUs OTBETCTBEHHOCTH W CeNIbCKOXO3SHICTBEHHBIX
PUCKOB
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Honuc opopmun; 10208 A:8.
Jaa suitaun noauca: 04.12 2018 r.
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crpanuna 161




B HACTOSIIEM oTuere IIPOHYMEPOBAHO,
MPOLIHYPOBAHO, CKPEIJICHO MEYaThiO U MOAMNUCHIO

161 (Cto miecThaecsT oHa) CTPAHHUIIA.
I'enepanbubiii nupektop AO «PAMBIIEPY

Uyxxkmakos 1. A.




