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3amecmumento 2eHepanibHO20 dupekmopa —
®PuHaHco8OMYy AupeKkmopy

3A0 YK «PBM Kanuman»

2-Hy Bonodapckomy A.B.

«28» nroHsa 2019 .

Yeaxxaembil Anekceli Bnadumuposudy!

B cootBeTcTBUM ¢ [JononHuTenbHbIM cornaweHnem Ne 19-12 ot 26.06.2019 r. k Jorosopy Ne MNN®-PBM-
07/02 ot 24.08.2007 r. cneumanuctamm AO «PAMBJIEP» npoBefeHa oueHka crnpaBenMBol CTOUMOCTU
1 (OpgHow) obblkHOBEHHOM UMeHHON GesgokymeHTapHow akuum AO «KanutaneHele MBectnummy» (OIPH
1147746596612), rocyaapCTBEHHbIV PErMCTPaUMOHHbIN HoMep Bbinycka: 1-02-82472-H ot 03.09.2018 r, B
CcoCTaBe MNakeTa akuui, a UMeHHO: oT 25% + 1 akuma oo 50%, ot 50%+1 akumna go 75%, ot 75%+1 akuus
0o 100%.

AO «PAMBJIEP» otBevyaeT TpeboBaHusm ®PepepanbHoro 3akoHa «OO0 OLEHOYHOM OEATENIbHOCTM B
Poccuiickon depepaumm».

CoTpyaHuWK, MPOBOAMBLUUNIA OLIEHKY, ABMAETCHA AENCTBUTENbHLIM YIEHOM CaMOpPErynMpyeMon opraHmsaumm
OLEHLUNMKOB B COOTBETCTBMM C TpeboBaHUAMM OENCTBYIOLWLEro 3akoHoAaTenbCTBa, W OTBedvaer
TpeboBaHUsM, NPeabABMSEMbIM K OLEHLIMKaM NyHKToM 1.7 Ykasanus baHka Poccum Ne 3758-Y ot 25
aBrycta 2015 .

[paxxgaHckas OTBETCTBEHHOCTb OLEHLUMKA W OPUOUYECKOro nuua, C KOTOPbIM OLEHLUMK 3aKmo4un
TpyZooBow gorosop, 3actpaxoaHa MNAO «CAK «OHEPIOIrAPAHT ».

OueHka nponseefeHa No coctosHMo Ha 31 mapta 2019 r.

AHanmM3 ucxogHow MHAOpPMaUUW, PbIHOYHBIX OAHHBIX HEeobXoAMMBbIX [ONi  OUEHKW, a Takke
COOTBETCTBYIOLLME pacyeTbl NpeAcTaBneHbl B pasgenax HacToswero Ot4yeTa, oTaenbHbIe YacTu KOTOPOro
He MOryT TPaKTOBaTbCs Pa3feribHO, a TONMbKO B CBA3W C MOJSIHBIM €ro TEKCTOM, C y4EeTOM BCEX MPUHSATBIX
OOnyLEeHNIA.

YkasaHHbIn OTYET BbINOMHEH B COOTBETCTBUM C PepeparnbHbiM 3akoHOM «O6 OLEHOYHON AeATENbHOCTM B
Poccuiickon  ®Pepepaumm»  Ne135-03 ot 29.07.1998 r. (C UW3MEHEHUAMW U JOMOSNHEHUSIMN),
depepanbHbiMM  CTaHgapTamu oueHkn (ganee — ®CO), BBefeHHbiMM B gencteue [pukasamu
MuHuctepcTBa akoHomMu4eckoro passutus Poccunckon ®Pepepauun (MuHakoHoMpassuTtus Poccun)
Ne 297, 298, 299, 326 (®CO Ne1, ®CO Ne2, ®CO Ne3, ®CO Ne8), MexagyHapogHoro craHgapTta
dpuHaHcoBor otyeTHOCTU (IFRS) 13 «OueHka cnpaBeanMBOM CTOMMOCTUY .

CornacHo ycnosusam JononHutenbHoro cornawexmsa Ne 19-12 ot 26.06.2019 r. k Jorosopy Ne MN®-PBM-
07/02 ot 24.08.2007 r. 06 okazaHMW yCnyr no OLEHKe MMyLLlecTBa NaeBoOro MHBECTULMOHHOIO ¢oHAa,
pe3ynbTaTbl OLEHKU MOryT ObITb MCMOMb30BaHbl ANS Lenen, npegycMoTpeHHbIX cT. 37 degepanbHOro
3akoHa «O6 MHBECTUUMOHHbLIX doHaax» oT 29.11.2001 r. Ne 156-$3, lNpaBMnamn OOBEPUTENBHOMO
ynpaeneHms PoHAOM M UHbIMWM HOPMATMBHbBIMU akTamMu B cpepe PMHAHCOBLIX PbIHKOB. [ns ykasaHHbIX
uenen pesynbTaTbl OLEHKM MOTYT ObITb MCMONb30BaHbl B TEYEHNE LLIECTN MeCALEB C AaTbl OLEHKN.

B pe3ynbTate npoBeaeHHbIX nccnegoBaHuni mn pac4yeToB YCTaHOBJIEHO cleaytoulee.

WUtoroBaa BenuuMHa cnpaBegnuBon ctoumoctu 1  (OgHoM) OOLIKHOBEHHOW  UMEHHOM
6e3gokymeHTapHon akuum AO «KanutanbHble UHBecTMumn» (OFPH 1147746596612), rocynapcTBeHHbIN

permcTpaumoHHbIM Homep Bbinycka: 1-02-82472-H ot 03.09.2018 r, B cocTaBe nakeTa akuum ot 25% + 1
akumsa Ao 50%, ¢ y4eToM NPUHATBLIX AONYLLEHUA U OKPYTHeHUN, COCTaBnseT:

8 059 (Bocemb mbicsiy nsimbOecsim deesimb) pyonemn

WUtoroBaa BenuumHa cnpaBegnuBon ctoumoctu 1  (OgHoM) OOLIKHOBEHHOW  UMEHHOM
6e3pokymeHTapHou akuum AO «KanutanbHble MHBecTuumn» (OFPH 1147746596612), rocyaapCTBEHHbIN
permcTpauvoHHbIM Homep Bbinycka: 1-02-82472-H ot 03.09.2018 r, B cocTaBe nakeTa akuum ot 50% + 1
akuma Ao 75%, ¢ y4eToM NpUHATBLIX AONYLLEHUA U OKPYTHeHUN, COCTaBnsAeT:

8 538 (BoceMb mbicsi4 NimMbcom mpudyamb 80CeMb) pyonen

WUtoroBaas BenuuMHa cnpaBegnuBon ctoumoctu 1  (OgHoM) OOLIKHOBEHHOW  WMEHHOM
6e3pokymeHTapHou akuum AO «KanutanbHble MHBecTuumn» (OFPH 1147746596612), rocynapcTBeHHbIN

permcTpauvoHHbIM HoMep Bbinycka: 1-02-82472-H ot 03.09.2018 r, B cocTaBe nakeTa akuum ot 75% + 1
akuus go 100%, ¢ y4eTOM NPUHATLIX AONYLLEHUA U OKPYTFNIeHUIA, COCTaBnsAeT:

9 015 (Jesssimb mbicsiy namHaduyams) pyonen

reHepanbHbIlU Aupekmop
AO «PAMBIJIEP»

/ N.A. Yyxmakoe
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|. OBLUME CBEOEHUA
1.1. 3apgaHue Ha OLeHKY

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

Mpunoxernnem Ne1 k JononHutenbHomy cornawenuntio Ne 19-12 ot 26.06.2019 r. k Jorosopy Ne MNAN®-

PBM-07/02 ot 24.08.2007 r.

1. O6BLEKT OLleHKU (TOYHOE onucaHue).

1 (OgHa) obbikHOBeHHast umeHHas 6e3gokymeHTapHas akums AO «KanutanbHble WHBectuuun» (OMPH
1147746596612), rocynapCTBEHHbIN perMcTpaunoHHbI HoMmep Beinycka: 1-02-82472-H ot 03.09.2018 r, B
cocTaBe nakeTa akuui, a uMeHHo: oT 25% + 1 akumsa go 50%, ot 50%+1 akuusa oo 75%, ot 75%+1 akumsa
00 100%. [aHHble 06 00bEKTE OLIEHKN NPEeACTaBEHbl HUXE.

[aHHble 06 06 BLEKTE OLIEHKU

HanmeHoBaHue xapaKkTepUCTUKU 3HayeHue
MonHoe hmpmeHHoe HanmeHoBaHWe opraHv3aumm AkuvoHepHoe obwecTBo «KanutanbHble MHBeCcTULMU»
CokpalleHHoe (hMpMeEHHOE HaMMEHOBaHUe opraHusaunum AO «KanuTanbHble NHBeCTULMN»

OCHOBHOW rocyAapCTBEHHBIN pernctTpaumnoHHbii Homep (OPH)

1147746596612
opraHusaumm

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

MecTo HaxoXaeHus opraHusaunm
KA P u KOMH.4

1 (OgHa) obblkHOBEHHAs nMeHHas akumus AO «KanutanbHble
MHBECTMLMN» B COCTaBE PasfNyHbIX NakeToB aKLuii, 8 UMEHHO
oT 25% + 1 akuusa go 50%, ot 50% + 1 akumsa oo 75%, ot 75 +

1 akums go 100%

Konn4ecTBo OLEeHNBaAEMbIX aKL i

O6Lee KONMYECTBO akLun 171 800 (CTo cembaecAaT ofjHa TbiCH4a BOCEMbCOT) LUT.
Karteropus (Tun) OO6bIKHOBEHHbIE UMEHHbIE GE30KYMEHTapHbIE
Homep v gaTa rocyaapcTBEHHOM perncTpaumm Beinycka akuun 1-02-82472-H o1 03.09.2018 r.

1 (OpHa) obblkHOBeHHasi uMeHHas akuust AO «KanutanbHble
VHBECTULMN» B COCTaBE Pa3fNyHbIX NAaKeTOB aKL Wi, 8 UMEHHO:

. 1 akums B nakete oT 25%+1 0o 50% - He

onpegernexa;
BanaHcoBas cTOMMOCTb 06bEKTa OLIEHKN
. 1 akuusa B nakete oT 50%+1 0o 75% - He

onpeaenexa.

. 1 akuus B nakete ot 75%+1 go 100% - He
onpegeneHa

2. AmyLiecTBeHHbIe NpaBa Ha OOBLEKT oueHKU. [MpaBo obLlen aoneBor COBCTBEHHOCTU BriafenbLeEB
MHBECTULMOHHBIX naeB 3MNN®P cmelwaHHbIx MHBecTMLMn « PBM Pyccknii TpaHaut».

3. MNpaBa Ha 06BEKT OLeHKHN, yYnTbiBaeMble Npu onpeaerieHNN CTOMMOCTU 06 beKTa OLIEHKM.

Mpn oueHke oOObLEKTA OULEHKM Yy4uTbiBaeTCsd MpaBO COOCTBEHHOCTM Ha OOBEKT OUEHKM, CKUAKM Ha
dakTnyeckoe npaBo O6LUen [O0neBoN COOCTBEHHOCTM W LOBepuUTeNbHOe ynpaBfeHue He BBOOATCH.
OBbekT cunTaeTcsd cBOH6OAHLIM OT OrpaHMYeHnn (0bpeMeHeHu) ykasaHHbIX Npas.

4. Uenb oueHkn. OnpeaeneHne CTOMMOCTN OBBbEKTa OLIEHKM.

5. Bup onpepensiemon ctoummocTtu. CnpaBepgnueasi CTOMMOCTb B COOTBETCTBMM C MexayHapoaHbIM
cTaHgaptoM dumHaHcoBon otdyeTHOoCcTM (IFRS) 13 «OueHka cnpaBeanueson CToMmocTuy». CTOMMOCTb
onpepgenseTtcsa 6e3 y4eTa Hanoros.

6. TpeboBaHue Kk cocTaBneHur ot4yeta 06 oueHke. OTyeT 00 OueHKe [omkeH ObiTb COCTaBneH
OLEHLLMKOM, B OTHOLUEHUM KOTOPOrO CO CTOPOHbI CaMOPErynMpyeMbiX OpraHm3auui OLEHLUMKOB He
NPUMEHANNCbL B TedeHue [OBYyX neT B KonudectBe [ABYyX W Gonee pas Mepbl AUCLUMIMHAPHOMO
BO3OENCTBUS, HE WMEETCH HECHATbIX WM HEMoraweHHbIX Mep AWCUMMIIMHAPHOIMO BO34ENCTBUSA,
npeaycmoTpeHHbix PeaepanbHbiM 3akoHOM «O6 oLeHoYHOM AeaTenbHoCcTM B Poccuiickon ®egepaummy, a
TaKke BHYTPEHHUMW JOKYMEHTaMu CaMOperynmpyemMblX OpraHn3aumii OLEHLLUKOB, N CTaX OCYLLECTBIIEHNS
OLEHOYHOW AeATENbHOCTN KOTOPOro COCTaBMSET HE MEHEE TPEX NET Ha AaTy OLEHKU.

7. Npeanonaraemoe Mcnonb30BaHWE pe3yNbTaTOB OLeHKU. Pe3ynbTaTtoM OLIEHKM SIBMSETCHA UTOroBas
BENMYMHA CrpaBeAfiMBON CTOMMOCTM 0ObekTa OueHKU. Pe3ynbTaTbl OLEHKM MOryT ObiTb MCNOMNb30BaHbI

cTpanuna 4
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Ona uenew, npegycmoTpeHHbix cT. 37 ®PegepanbHoro 3akoHa «O6 WMHBECTULMOHHBLIX (OHAAX» OT
29.11.2001 r. Ne 156-®3, lNpasunamu goseputenbHOro ynpaeneHms PoHOAOM M MHLIMW HOPMaTUBHLIMU
aktamnm B cdepe UHAHCOBLIX PbIHKOB. [Ns ykasaHHbIX Lernen pesynbTatbl OUEHKM MOryT ObiTb
MCNONb30BaHbl B TEYEHUN LLECTU MECSALEB C AaTbl OLEHKM.

8. laTta oueHkn. OueHka no coctosiHMo Ha 31.03.2019 r.

9. [lata Ha4ana npoBeaeHus oueHkn: 26.06.2019 r;

[lata okoH4YaHusA npoBeaeHus oueHku: 28.06.2019 .

10. lonyweHus, Ha KOTOPbIX AOJHKHA OCHOBLIBaTbLCA OLeHKa.
e 0OT4yeT 00 oueHKe JOCTOBEPEH NULLB B NMOSTHOM OOBbEME U NULLBb B YKa3aHHbIX B HEM LiENsX.

e  OUEHLUUK He NMPOBOAUT HOPMONYECKYIO IKCMEPTM3Y MpaB Ha oLeHMBaeMbIN 00bekT. OueHnBaemMble
npaBsa COGCTBEHHOCTM paccMaTpuBaloTCa CBOOOOHBIMM OT  KaKMX-MMOO NPETEH3Mn unu
OrpaHVNYeHnN, KPOME OrpaHUYeHUn, oroBopeHHbix B OTyeTe.

° OouUeHLWH K npeannonaraeTt OTCyTCTBUE Kakux-nuobo CKPbITbIX q)aKTOB, BIMMALWNX Ha pe3yrnbTaTbl
oueHkn. OUEeHLLUNK He HeceT OTBETCTBEHHOCTM HU 3a Hanuume Takux CKpPbITbIX CIZ)aKTOB, HW 3a
HEeoOXO0AMMOCTb BbISIBIIEHUS] TAKOBbIX.

° ncxogHble gaHHble, MCNonb3oBaHHble OUEHLLMKOM npu NoAroToBke 0OTHETAQ, Obinn nony4eHbl U3
HaAeXHbIX NCTOYHUKOB U CHUTAKTCA AOCTOBEPHbLIMW.

e MHeHne OueHlIMKa OTHOCUTENBHO CTOMMOCTM OObekTa [deNCTBUTENbHO TONMbKO Ha JaTy
onpeneneHns CTOMMOCTU 06 beKTa OLIEHKN.

e HM 3akasuuk, HM OueHWMK He MoryT ucnomnb3oBatb OTYET MHA4Ye, YemM 3TO MNPeayCMOTPEHO
HacTosAWMM [JONONMHUTENbBHbLIM COrnaLleHNEM.

e oT4yeT 00 oueHke cofepXuT npodeccnoHanbHoe MHeHue OLeHLMKa OTHOCUMTENbHO CTOMMOCTU
obbekTa N He SABMSEeTCH rapaHTuen Toro, 4To obbekT byaeT npodaH Ha CBOBOAHOM pbIHKE MO
LleHe, paBHOM CTOMMOCTU 00beKTa, yKkadaHHOM B AaHHOM OTveTe.

. oLeHKa ob6bekTa OLIEHKM npoBOANTCA be3 y4eTa nonpaBku (CKI/Iﬂ,KI/I) Ha KOHTPOIJ1b.

. pe3ynbTaTbl OUEHKN YyKa3blBalOTCA B OtyeTte 00 oueHKke B Buae eanHomn HM(bpbl, bes YKa3aHuAa
BO3MOXHbIX rpaHuL, nHTepBasra CTOMMOCTU.

1.2. MpuMeHsieMble cTaHAaPThl OLLEHKN

[MepeyeHb PenepanbHbIX CTaHAAPTOB OLEHKWU, PEernaMeHTUPYOLLNX OLLEHOYHYO AeaTeNnbHOCTb B PO.

CornacHo TpeboBaHuam depepanbHOro 3akoHa o6 oueHo4vHon geatenbHocTn Ne135-03 ot 29.07.1998 r.
OueHwmk obsasaH cobnogate TpeboBaHus PepepanbHOro 3akoHa 06 OLEHOYHOW [OeATenbHOCTH,
denepanbHbiX CTaHAAPTOB OLEHKWU, MHbIX HOPMAaTMBHbIX MpaBoBbix akTtoB Poccuiickon depepaumm B
obnactm OuUEeHOYHOM [edATenbHOCTH, a Tawke TpeboBaHMs CTaHOApPTOB WM MNpaBuIl  OLEHOYHOW
OEATENbHOCTU, YTBEPXKAEHHBLIX CaMOPErynMpyemMoln opraHvM3auuent OLEHLLMKOB, YJIEHOM KOTOPOW OH
sABnsieTcs.

Mo cocTosHUIO Ha gaTy NpoBeaeHNs OLIEHKU BBeAEHbl B AencTBUe cneayowmne denepansHble cTaHAapThbl
OLLEHKM:

1. ®epepanbHbii cTaHgapT oueHkn «OBLLMe MOHATMS OLIEHKM, NOAXoAbl U TpeboBaHUS K MPOBELEHUIO
oueHkn (PCO Ne 1)», ytBepxaeHHbI lNMpukasom MuHucTepcTBa 3KOHOMUYECKOro pa3sutus Poccuiickon
®epepaumm (MuHakoHompassutua Poccun) Ne 297 ot 20 mast 2015 r. «O6 yTBepxaeHun degepanbHoro
cTaHgapTa oueHkn «OO0uwme noHATUS OLEeHKW, noaxoabl W TpeboBaHWUs K MPOBEAEHMIO OLIEHKU
(®CO Ne 1)».

2. ®epepanbHbin cTaHaapT oueHkn «Llenb oueHkn u Buabl ctoumoctn (PCO Ne 2)», yTBepOeHHbIN
MpukazoM MwuHKcTEpPCTBa 3KOHOMMYECKOro passuTusi Poccuickon depepaumm (MUHIKOHOMPa3BUTUS
Poccun) Ne 298 ot 20 mas 2015 r. «O6 yTBepxaeHun depepanbHOro ctaHgapTa oueHku «Lenb oueHkn n
Bugpbl ctonmocTtun (PCO Ne 2)».

3. ®epepanbHbIn cTaHOapT oueHkn «TpeboBaHua k otdyeTy 06 oueHke (PCO Ne 3)», yTBepKOeHHbIN
Mpukasom MwuHUCTEpCTBA 3KOHOMMYECKOro pa3uTtusa Poccuiickonn degepaumm (MUHIKOHOMPA3BUTUS
Poccun) Ne 299 ot 20 masa 2015 r. «O6 yTBepxaeHun PepepanbHoOro craHgapTa oueHku « TpeboBaHus K
ot4yeTy 06 oueHke (PCO Ne 3)».

4. ®epepanbHbll  cTaHAapT oueHkn «OnpegeneHne kagactposon crtommocTn (PCO  Ne  4)»,
yTBepXaAeHHbIN  [Mpukazom MuHUCTEpPCTBA 9SKOHOMMYECKOrOo pas3Butus  Poccuiickon deaepaummn
(MuHakoHompa3suTust Poccumn) Ne 508 ot 22 oktabpsa 2010 r., C UsSMEHEHUAMU YyTBEPXKAEHHBbIMU [puKasom
MuHncTepcTBa 3KoHOMMYeckoro passutusa Poccuinckon ®egepaumm (MuHakoHompassutusa Poccumn) Ne 388
oT 22 wmoHa 2015 r. «O BHeceHun wuameHeHun B PegepanbHbini cTaHgapT oueHkn «OnpegeneHuve
kapactposon ctonmoctn (PCO Ne 4)».

5. ®epepanbHbii cTaHOapT oueHkn «Buabl skcnepTusbl, NOpsiAoK ee npoBedeHus, TpeboBaHus K
3KCMEepPTHOMY 3akrodeHuto 1 nopsgky ero yteepxaeHus (PCO Ne 5)», yTBepxaeHHbIi [Mpukasom
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MuHucTepcTBa aKoHOMMYeckoro pa3sutnst Poccuickon ®enepauunn (MnHakoHompassutusa Poccum) Ne 328
oT 04 wiona 2011 r. «O6 yTBepxaeHun degepanpHOro ctaHgapTa oueHkn «Buabl akcnepTusbl, Nopsagok
ee npoBeaeHunst, TpeboBaHUS K SKCNEPTHOMY 3aKNIOYEHMIO U NopsaaKy ero yteepxaeHus (PCO Ne 5)».

6. ®epepanbHbin cTaHgapT oueHkn «OueHka HegswkmumocTn (PCO Ne 7)», yTBepXaeHHbIn [pukaszom
MwuHncTepcTBa 3KOHOMMYeckoro passutns Poccuickon Pegepaumm (MnHakoHompaseutusa Poccun) Ne 611
oT 25 ceHTa6ps 2014 r. «O6 yTBepxaeHun degepanbHOro ctaHgapTa oueHkn «OueHka HeaBMXMMOCTU
(PCO Ne 7)».

7. ®epepanbHbln cTaHAapT oueHkn «OueHka OusHeca (PCO Ne 8)», yTBepxaAeHHbIN [lpukasom
MuHncTepcTBa 3KOHOMMYeckoro passutust Poccuinckon degepaumm (MnHakoHompassutusa Poccun) Ne 326
oT 01 mtoHs 2015 r. «O6 yTBepxaeHun ®eagepansHoro ctaHgapTa oueHkn «OueHka 6usHeca (PCO Ne 8)».
8. ®epepanbHbIn cTaHaapT oueHkn «OueHka ana uenen 3anora (PCO Ne 9)», yTBepaeHHbI MNprnkasom
MwuHuncTepcTBa akoHOMMYeckoro passutnsa Poccuinckon depepaumm (MuHakoHompassutusa Poccum) Ne 327
ot 01 uoHa 2015 r. «O6 yTBepxaeHun degepanbHoro craHgapTta oueHkn «OueHka ans uenen 3anora
(PCO Ne 9)».

9. ®depepanbHbin cTaHAapT oueHkn «OueHka ctommocTv MawwuH n obopygoBaHus (PCO Ne 10)»,
yTBepxaeHHbIn [pukasom MuHUCTEpcTBaA 9KOHOMMYECKOro passuTus  Poccunckon depepauumm
(MuHakoHompassuTus Poccun) Ne 328 ot 01 uoHa 2015 r. «O6 yTBepxaeHun degepanbHOro craHgapTa
oueHkn «OueHka CToMMOCTM MaLwvH 1 o6opygoBaHusa (PCO Ne 10)».

10. depepanbHbin cTaHAapT oueHkn «OueHka HemaTepuarnbHbIX aKTUBOB W MHTENNEKTyarbHOW
cobctBeHHocTn (PCO Ne 11)», yTBepxaeHHbli Mpukazom MwuHMCTEPCTBA 3KOHOMUYECKOrO pPa3BUTUS
Poccuinckon ®epepauun (MnHakoHompassutusa Poccun) Ne 385 ot 22 uioHs 2015 r. «O6 yTBepxaeHun
depepanbHoro craHgapta oueHkn «OueHka HemaTepuanbHbIX aKTMBOB W MHTENNeKTyanbHON
cobcreHHoCTM (PCO Ne 11)».

11. depepanbHbil cTaHAApT oOueHkn «OnpegeneHne nuMkKBuMagauuoHHon ctommocTn (PCO Ne 12)»,
yTBepxaeHHbIn [pukazom MuHUCTEpcTBa 3KOHOMUYecKoro passutus  Poccunckon depepaunmn
(MuHakoHompassutnss Poccun) Ne 721 ot 17 Hosabpsa 2016 r. «O6 ytBepxaeHun PepepanbHoro
cTaHgapTa oueHkn «OnpegenexHve nukBngaumoHHon ctonmoctn (PCO Ne 12)».

12. ®depepanbHbii cTaHaapT oueHkn «OnpepeneHne MHBECTMUMOHHOW cTtommocTn (PCO Ne 13)»,
yTBepxaeHHbIn [pukasom MuHUCTEepcTBa 9KOHOMMYECKOro passuTus Poccunckon depepauumm
(MuHakoHompassuTtus Poccun) Ne 722 ot 17 Hosibpa 2016 r. «O6 yrtBepxaeHun PegepanbHOro
cTaHgapTa oueHkn «OnpegeneHme NHBeCTULUMOHHOM ctonmocTh (PCO Ne 13)».

[MpMeHsieMble CTaHOapPThI.

YkasaHHble Bbiwe PefepanbHble cTaHOapPThl OLLEHKU MOXHO pasfenvTb Ha ABe rpynnbl: nepeasi rpynna —
®CO Ne 1, dCO Ne 2, dCO Ne 3, pernameHTMpytoLLMe oOLWNA NOPSAOK NPOBEAEHUS OLLEHKM HE 3aBMCUMMO
oT Buaa obbekta oueHkM; ®CO NeNe 4-13, pernameHTMpylOLLME OTAENbHbIE acreKkTbl OLIEHOYHOW
pedarencHoctn unu gononHaowme GCO NeNe 1-3 B yacTu cneumdpukn OLEHKU onpeaeneHHbIX BUAOB
aKTMBOB.

OueHnBaeMbIn OOBEKT sIBNAETCA 0OBEKTOM, OTHOCALLMMCS K MOHATUIO «Bu3Hec (COBCTBEHHbIE AONeBble
WHCTPYMEHTbI NpeanpuaTus (akuun, Jonew v T.n.))» U BXOOUT B COCTaB UMyLLLECTBa 3aKpbITOro naesoro
WHBECTULIMOHHOIO (hoHAa CMellaHHbIX nHBectuumn «PBM Pycckun TpaHauT» nog ynpasneHunem 3A0 YK
«PBM Kanutan», yuntbiBas gaHHble 06CTOSATENBCTBA, MPU NPOBEAEHMN HACTOSLLEN OLEHKN NPUMEHSANNCh
cnefylowune ctaHaapTbl:

1. depepanbHbii cTaHAapT oueHkn «Ob6LumMe NMOHATUSI OLEHKW, MOAXOoAbl U TpeboBaHMs K MPOBEOEHMIo
oueHkn (®CO Ne 1)», ytBepxaeHHbIN lNpukazom MuHUCTEpCTBa 3KOHOMUYECKOro passuTtnsa Poccuiickon
®epepaumm (MuHakoHompassutua Poccun) Ne 297 ot 20 mas 2015 r. «O6 ytBepxkageHun degepanbHoOro
cTaHpapta oueHkn «Ob6wme MnoHATUS OueHKW, NoaxoAabl U TpeboBaHUA K MNPOBEAEHMIO OLLEHKM
(PCO Ne 1)».

2. ®epepanbHbln cTaHaapT oueHkn «Lenb oueHkn u Buabl ctoumoctn (PCO Ne 2)», yTBepKOeHHbIN
Mpukazom MwuHucTepcTBa 3KOHOMMYecKkoro passuTus Poccuickon depepauun (MUHIKOHOMPA3BUTUSA
Poccun) Ne 298 ot 20 mas 2015 r. «O6 ytBepxaeHun degepanbHoro ctaHgapTa oueHky «Lienb oueHkm un
Buabl ctonmoctn (PCO Ne 2)».

3. PepepanbHbli cTaHAapT oueHkn «TpeboBaHust k otdyeTy 06 oueHke (PCO Ne 3)», yTBEpKOEHHBIN
Mpukasom MwuHucTepcTBa 3KOHOMMYEckoro passBuTus Poccuiickon depepauun (MuHIKOHOMpPa3BUTUA
Poccun) Ne 299 ot 20 mas 2015 r. «O6 yTBepxxaeHun degepanbHOro ctaHgapta oueHkn « TpeboBaHus K
ot4yeTy 06 oueHke (PCO Ne 3)».

4. ®depepanbHbli cTaHgapT oueHkn «OueHka ©OumsHeca (PCO Ne 8)», yTBepXOeHHbIM [lpukazom
MwuHncTepcTBa akoHOMMYeckoro passutnsa Poccuinckon ®egepaumm (MuHakoHompassutusa Poccumn) Ne 326
ot 01 wmoHa 2015 r. «O6 yrtBepxaeHun OdepepanbHoro crtaHgapta oueHkn «OueHka 6GusHeca
(®CO Ne 8)».

5. MexgyHapogHbin ctaHaapT douHaHcoBorn otyeTHOCTH (IFRS) 13 «OueHka cnpaBeannBon CTOMMOCTUY.
6. CtaHgapTbl U NpaBuna OLEHOYHON AeATEeNbHOCTU, YTBEPXAEHHbIE CaMOpeErynupyeMon opraHusaumen
OLEHLLIMKOB, AENCTBUTENbHbBIM YIIEHOM KOTOPOM SBMASIETCA NPOBOAUBLLUNIA OLEHKY OLLEHLLUK.
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1.3. MpuHATbIE NpU NPOBeAeHNN OLIEHKN 0GbeKTa OLeHKU OONYLUEeHNs

OCHOBHblE JONYLLEHUS, NPUHATbIE NPU NPOBEAEHUN OLEHKN OObeKTa OLEHKWU, NPeACTaBreHbl B 3a4aHWK
Ha OLUEHKY, a TaK e B COOTBEeTCTBYWLUMX pa3genax oTdeTa. ,D,OI'IOJ'IHI/ITeJ'IbHO NPUHATO creayulee
JonylieHne: oueHka obbekTa oLeHKU NnpoBoauTcsa 6e3 yyeTa nonpaBku (CKUAKM) HAa KOHTPOJb.

1.4. CBegeHUA o0 3aKa3ymKe OLLeHKM U 00 oLeHLMKe, nognMcaBLueM oTyeT 00 oLieHKe

CBegeHus 0 3aKa34yuKe OLeHKU

OpraHun3aLmoHHO npaBoBasi opma 1 NosiHoe
HauMeHoBaHvie
MecTo HaxoxgeHus (ropuandeckuin agpec)

OCHOBHOW rocyAapCTBEHHbI PerncTpaLnoHHbI
Homep

Oata npucsoexunss OI'PH

3aKpbIToe aKLoHepHoe 06LLeCcTBO YnpaBnsLlas KomnaHus
«PBM Kanutan», [1.Y. 3akpblTOro naeeoro MHBECTULMOHHOIO boHAa
CMeLLaHHbIX HBecTUumMin «PBM Pycckuin TpaHanT»

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

29.11.2005 .

O6Lwme cBeaeHusa 06 oLeHLuKe

Opuamnyeckoe nN1LO, C KOTOPLIM OLIEHLLIUK
3aKmioYmn TPyAOBOW AOrOBOP

MecTo HaxoXaeHus oLeHLLMKa
MouToBLIN agpec oueHLMKa

Homep koHTakTHOro TenecdoHa

Anpec 3neKTPOHHOW NOYThl

CsegeHus o CTpaxoBaHUN OTBETCTBEHHOCTU
ropuandeckoro nmua

CaMOperynMpyemaﬂ opraHmsauma oueHLnKoB

MecTo HaxoxaeHust CPO
Agpec CPO

CefeHusi 0 CTpaxoBaHWUM OTBETCTBEHHOCTU
oueHuwunka

CBegeHus 06 oueHLmKe

MonoB Uropb AnekcaHApPOBUY - AECTBUTESbHBIN YneH
camoperynmpyemMon opraHv3aLmm oLeHLuKoB Hekommepyeckoro
naptHepctBa « CAMOPEIYIIMPYEMAA OPIFAHN3ALINA ACCOLMALLIMN
POCCUNCKMNX MATICTPOB OLIEHKM» (HM «APMO»)

CBuAeTENbLCTBO O YNIEHCTBE B CAMOPErynvMpyemMoi opraHu3aLMm OLEHLLUKOB
Ne 3237-18 o1 06.09.2018 r.

PeructpaumonHbin Ne 2095 ot 06.09.2018 r.

[MapameTpbl JOKYMEHTa O NpodheccroHanbHOM obpa3oBaHun: [unnom o
npodeccroHanbHON nepenogrotoske MocyaapCcTBEHHOW akagemmnm
NPOMBbILLNIEHHOro MeHempkMmeHTa nmeHn H.T1. MNactyxosa IMNI1-1 Ne 608624,
BblaaH 03.07.2010 r.

KsanudukaluoHHbI atTecTaTt B 0611acTh OLEHOYHOW AeATenbHOCTH No
HanpasneHuto «OueHka 6uaHeca» Ne 008018-3 ot 29.03.2018 r.
KBanudukaunoHHbIn atTectat gencrayeT Ao 29.03.2021 r.
KsanudukaluoHHbI aTTecTaTt B 0611acTy OLEHOYHOW AESTENbHOCTH Mo
HanpaeneHuto «OueHka HeaswkumocTu» Ne 003160-1 ot 07.02.2018 r.
KBanudukaunoHHeln attectat gencrayeTt go 07.02.2021 r.

Crax paboTbl oueHwmkom ¢ 2010 roaa.

3aknoyeH Tpyaosoi gorosop ¢ AO «PAMBJIEP».

AkumoHepHoe obuiectso «PAMBJIEP»,
OlPH 1027739184252 ot 12.09.2002r.,

appec: 141090, MockoBckasi obnactb, r. Koponés, mukpopaioH FObunemHbIn,
yn. JNleHnHckas, 4.12, nom. 017.

MecTo HaxoXaeHUs OLeHLLVKa COOTBETCTBYET aApecy HaxoXaeHus
opraHm3aumm, ¢ KOTOPOW OLEHLLMK 3aKIHo4mnI TPYAOBOW JOroBop.

141090, MockoBckasi obnactb, r. Koponés, mukpopaoH KObunemnHbin, yn.
MasikoBckoro, a. 7/9, kB. 1a.

+7 (495) 229 - 49 - 71

igor.popov@ramb-price.ru

Monuc ctpaxosaHus otBeTcTBeHHOCTM Ne 180005-035-000207, BbigaH NMAO
«CAK «QHEPIOIr'APAHT» 04.12.2018 r. Cpok aeincTBums Jorosopa (Cpok
ctpaxoBaHusi) ¢ 01.01.2019 r. no 31.12.2019 r. CtpaxoBasi cymma

100 000 000 (cTo MUNIMOHOB) pybne.

MonoB Uropb AnekcaHgpoBuY

Hekommepueckoe naptHepctBo « CAMOPETYNIMPYEMAA OPIAHU3ALMA
ACCOLMALMN POCCUNCKNX MATUCTPOB OLIEHKW», BKMioYeHa B
eOUHbI ToCyAapCTBEHHbIV PEECTP CaMOpPerynupyemMbixX opraHm3auni
oueHwmkoB 3a Ne 0002 ot 04 uonsa 2007 r.

r. Mockea
107023, r. Mocksa, yn. CyBopoBckas, g. 19, ctp. 1, BL| Manatekc, 4 atax.

Monoe Uropb AnekcaHapoBuy

Monuc ctpaxoeaHust otBeTcTBeHHOCTM Ne 180005-035-000206, BbiaaH NMAO
«CAK «OHEPIOIr'APAHT» 04.12.2018 r. Cpok AencTBuMS AoroBopa (Cpok
ctpaxoBaHusi) ¢ 01.01.2019 r. no 31.12.2019 r. CtpaxoBas cymma 30 000 000
(TpAuaTe MUNNNOHOB) pybnen.
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1.5. CBegeHUsA 0 He3aBUCMMOCTU IOPMANYECKOTO NNLIA, C KOTOPbLIM OLIEHLUMK 3aKN4Yun Tpy4oBOM

OOroBoOp, U OLeHLUIMKa B cOOTBeTCTBUE cO CT. 16 ®eaepanbHoro 3akoHa N 135-P3 «O6 oueHoYHOM
pesAtenbHocTu B Poccuinckon ®epgepauymum»

FOpuaunyeckoe nMLO, C KOTOPbIM OLEHLLMK 3aKMouUn TPyOOBOW OOroBop, NOATBEPXOAaeT, YTO He umeeT
MMYLLIECTBEHHOIO MHTepeca B 06bEeKTe OLIEHKUN M (MNK) He ABNAeTCA addUNUMPOBaHHBLIM NULIOM 3aKasdumka.

Pasmep [eHexHOro BO3HarpakoeHus IPUOMYECKOro nuua, C KOTOPbIM OLEHLUMK 3aKmiouvun TPyaoBOW
[IOroBop, 3a NpoBeaeHne OLEHKN 0ObEKTa OLIEHKM He 3aBUCUT OT UTOrOBOW BENUYUHBLI CTOMMOCTM OGBbEKTa
OLIEHKW, YKa3aHHOW B HAcTosLEM oTYeTe 06 OLleHKe.

OueHWMK He sBNsSeTcs YydypeauTenem, COOCTBEHHWKOM, aKLMOHEpPOM, [AOIMKHOCTHbIM NMUOM  WUnn
paboTHMKOM OPUONYECKOrO NLA - 3akasyuka, NULOM, UMEHLLIMM UMYLLECTBEHHbIN UHTepec B 0GbekTe
oueHkU. OLEHLLUK He COCTOUT C yKas3aHHbIMU Nuuamu B GRnM3KoM poacTBE UMK CBOMCTBE.

OUeHLINK HEe UMeEeT B OTHOLLEHUN 0BBbEKTa OLEHKU BELLHbIX UM 06a3aTenbCTBEHHbIX NpaB BHE AOroBopa
N He ABNAETCA YY4aCTHMKOM (YreHOM) UMM KpeaUTOPOM pUONYECKOro Nula — 3akas4yuka, paBHO Kak U
3aKa34yuK He ABMAETCH KpeaUTOPOM UM CTPaXOBLUMKOM OLIEHLLMKA.

Pasmep onnaTbl OLEHLLMKY 3a NpoBeAeHNe OLLeHKM 00beKTa OLEHKU He 3aBUCUT OT UTOrOBOW BENUYMHBI
CTOMMOCTU O6bEKTA OLIEHKM, YKa3aHHOWN B HACTOSALLIEM OTYETE 06 OLIEHKE.

1.6. UHcbopmauma o060 Bcex NpuUBIEYEHHbIX K MPOBEAEHUID OLEHKU U MOAroToBKe oT4yeTa 06

OLleHKe opraHun3sauunsax n cneymnanumcrtax

Ons nposeaeHunA HacToSLEN OUEHKM W NoaroToBKe HacToAWero ordyeta 00 oOueHke CTOPOHHKE
opraHusauun n cneunanncTbl He NpuBNeKanuchb.

1.7. OcHOBHbIe (hakTbl U BbIBOAbI

O6uwme cBegeHus

OcHoBaHve Anst NpoBEeAEHNS OLEHLLMKOM OLIEHKM HononHutensHoe cornaweHne Ne 19-12 ot 26.06.2019 r. k JoroBopy
0OBbEKTOB OLIEHKMN Ne MND-PBM-07/02 oT 24.08.2007 r.

[ata coctaBneHus otyeTa 28 nioHsa 2019 .

Homep oTueTta PBM-PT/19-12-P

O6wwas uHdopmaumsa, naeHTMULUPYoLWas 06 HLEeKT OLEeHKU

1 (OpHa) obblkHOBeHHas MMeHHas 6e3nokymeHTapHas akuma AO «KanutaneHble MHeectuuun» (OMPH
1147746596612), rocyqapCTBEHHbIN pErMcTpaunoHHbI Homep Bbinycka: 1-02-82472-H ot 03.09.2018 r, B
coCTaBe nakeTa akuui, a UMeHHo: oT 25% + 1 akumsa 0o 50%, ot 50%+1 akums no 75%, ot 75%+1 akumsa
00 100%. [aHHble 00 00bEKTE OLIEHKN NPEACTaBIEHbl HUXE.

[aHHble 06 06bEeKTe OLeHKU

HavmeHoBaHMe xapaKTepucTuKku 3HaueHune
[MonHoe hpmMeHHOe HavMeHOoBaHWe opraHu3auum AkuMoHepHoe obuecTBo «KanutanbHble MHBeCTULMN»
CokpalleHHoe hMpMeHHOe HarMeHoBaHWe opraHm3almm AO «KanutanbHble MiHBeCcTUMLUM»

OCHOBHOW rocyAapCTBEHHBIN perncTpaumnoHHbii Homep (OPH)
opraHu3auum

1147746596612

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

MecTo HaxoXaeHus opraHusaunm
KA P H KOMH.4

1 (OpgHa) obbikHOBEHHas nmeHHas akumsa AO «KanutanbHble
WHBECTULMMY» B COCTaBE Pa3nu4YHbIX NAaKeTOB akUui, a UMEHHO
oT 25% + 1 akuua go 50%, ot 50% + 1 akumsa go 75%, ot 75 +

1 akums go 100%

KonunyecTBO OLlEHMBAEMbIX aKLUi

ObLee KoNM4ecTBo akLui 171 800 (Cto cembaecAaT ogHa TbiCs4a BOCEMbCOT) LUT.
KaTeropus (Tun) OO6bIKHOBEHHbIE UMEHHbIE GE30KYMEHTapHbIe
Homep 1 gaTta rocygapcTBEHHON pernctpaumm Bbinycka akumm 1-02-82472-H ot 03.09.2018 r.
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HavmeHoBaHue xapaKTepucTUKu 3HayeHue

1 (OpHa) obblkHOBeHHas mmeHHas akumst AO «KanutanbHble
MHBECTULMM» B COCTaBE PasfMyHbIX MAKeTOB akLuii, 8 UIMEHHO:

. 1 akuus B nakete oT 25%+1 0o 50% - He

onpegeneHxa;
BanaHcoBasi CTOMMOCTb 0ObeKkTa OLeHKMN
. 1 akums B nakete ot 50%+1 0o 75% - He

onpegeneHa.

. 1 akums B nakete ot 75%+1 go 100% - He
onpegeneHa

Pe3ynbTatbl OLEHKU

1 akuuma B nakete ot 25%+1 no 50%

3aTpaTHbIil nogxoa 8 059 pyb.
[oxoaHbi noaxon He 1cnonb3oBancs
CpaBHUTENbHBIN (PbIHOYHBIN) NOAX0A He ncnonb3oBancs
MToroBas Benu4nHa cnpaBefivMBon CTOMMOCTH 8 059 py6.

1 akums B nakete ot 50%+1 no 75%

3atpaTHblii noaxon 8 538 pyb.
[oxoaHbi noaxon He 1cnonb3oBancs
CpaBHUTENbHbBIN (PbIHOYHBIN) NOAX0A He ncnonb3osancs
MToroBas Benu4nHa crnpaBefnvMBon CTOUMOCTH 8 538 py6.

1 akumsa B nakete oT 75%+1 no 100%

3aTtpaTHbliii noaxon 9 015 py6.
HoxoaHbl nogxon He ucnosnb3oBarncs
CpaBHUTENbHBIN (PbIHOYHBIN) NOAX0A He ncnonb3osancs
MTorosas BenuinHa cnpaBeaiMBo CTOUMOCTU 9 015 py6.

OrpaHu4eHus u npegenbl NPUMEHEHUA NOoJly4eHHON UTOFTOBOW CTOMMOCTHU

PesynbtaTtoM OLEHKM SIBNSIETCS WTOroBasi BEMNWYMHA CrpaBeaiMBoOM CTOMMOCTU OObekTa oueHku. PesynbTathbl
OLEHKM MoryT ObiTb WCMONb30BaHbl Anst Lenew, npegycMoTpeHHbix cT. 37 ®epepanbHoro 3akoHa «06
WHBECTULMOHHBIX hoHaax» oT 29.11.2001 r. Ne 156-®3, lNMpaBunamu poBepuTenbHOrO ynpasneHuss ®oHOAoM U
WHBbIMW HOPMATUBHbLIMW aKkTamu B cdepe (PUHAHCOBbLIX PbIHKOB. [N ykasaHHbIX Lenen pesynbTaTbl OLEHKN MOryT
ObITb NCNONb30BaHbI B TEYEHNE LIECTN MECSLEB C AaTbl OLEHKN.

1.8. I'Iepeqel-lb AOKYMEHTOB, UCMNOJIb3yeMbiX MNMpU npoBeaeHUU OLEeHKU U YyCTaHaBNMUBaWLWUX

KOJIn4eCTBeHHbIEe U Ka4eCTBEeHHbIe XapaKTepPUCTUKU 00BbEeKTa OLleHKU

Ons onpepgernieHna CTommMmoCcTn 00bekTa oueHkn OueHLLMKaMy UCronb3oBanunchb OOKYMEHTbI, NoJ1y4eHHble
oT 3akasuuka. I'Iepequb OOKYMEHTOB, NMOJTy4YEeHHbIX OT 3akasuuka, npencrasiieH B Tabn. 1.

Tabnuua 1.
MepeyeHb AOKYMEHTOB, NOJNTy4YeHHbIX OT 3aKka34uka

HanmeHoBaHMe AokymeHTa
OOKyMeHTa

CBuaeTensCTBO O rocyAapCTBEHHOW perucTpaLnmum puam4eckoro nuua Konus
CBunaeTenbCcTBO O MOCTAHOBKE Ha HANOroBbIN yyeT (B CBA3U C UBMEHEHVEM HAUMEHOBaHMS) Konus
JlucTt 3anncm B CBA3M C M3MEHEHVEM YCTaBHOIO kanutana un HanmeHosaHus ObLecTsa Konus
Byxrantepckasi otyeTHocTb (chopma 1 u 2) AO «KanutanbHble NHBecTuummn» Ha 31.12.2014 r., 31.12.2017 r., vonus:
31.12.2018 r. 1 31.03.2019 .

CTpyKTypa aKLuMOoHepHOro (ycTaBHOro) kanvutana Ha 31.03.2019 . Konus
PacwudpoBku cTatei byxrantepckoro 6anaHca n ot4eTa o NpubbInsix U yobiTkax No cocTosiHuio Ha 31.03.2019 r. Konus

UNemoyHuk: 1. [aHHble 3akasduka.

1.9. AHanu3 BbINOSIHEHUSA NPUHLUNOB UCMOJIb30BaHUA MH(OPMaLIMK NPU NPOBEAEHUN OLIEHKU

Mpu onpegeneHnn cToumMocTn ob6bekTa oLeHkM OLEeHLMKOM 1Cronb3oBanacb MHopMaums, nonyyYeHHas
oT 3akas4uka (Tabn. 1), u3 NpaBoBbIX 6a3 AaHHLIX U PbIHOYHAs UHOPMaLKS.

I'Iepequb MCnosnb3yemMbIX MHTepHeT-caﬁTOB N Opyrux OTKpPbITbIX NCTOYHUKOB VIH(bOpMaLI,I/IVI, npencrtaBiieH
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no TekcTy HacTtoswero OTyeTa.

Mpouecc oueHKU - c60p U aHaNUTUYecKasa OLeHKa AAaHHbIX MO 06BLEKTY OLEHKM U IKOHOMUYECKOW
CUTyaLMM Ha KOHKPETHOM pblHKE C Uenblo (hOpMUPOBAHMUSA 3aKMIOYEHUS O CTOMMOCTU OGbekTa
OLLeHKM.

OueHLUKK ocyllecTBnseT cbop 1 aHanus UHdopmauun, HeobxoanMoi AN NPoBeAeHUs OLEeHKM obbekTa
OLIEHKW, CYLLECTBEHHOW ONs onpeAeneHns CTOMMOCTM OObeKTa OLEHKM TeMu noaxogamu U MeTodamu,
KOTOpble Ha OCHOBaHWUM CyaeHUs OUeHLLMKa AOMKHbI GbiTb NPUMEHEHBI NPU NPOBEAEHUN OLIEHKU, B TOM
yucne:

e VHOPMALIMIO O KOJNIMYECTBEHHBIX M KAYECTBEHHbIX XapaKTepUCTMKax OObeKTa OLIEHKM, BKIHOYas
nepeyeHb yCTaHaBMUBAIOLLMX UX JOKYMEHTOB, a TaKkKe MHYH MHMOPMALIMIO, CYLLECTBEHHYHO AN
onpefenieHnst CTOMMOCTM OGbeKTa OLIeHKY;

e VHopMaUMI0O O pblHKE 06beKkTa oOueHKW, LieHoobpasylowmx dakTopax, a TakKe BHELHUX
dhakTopax, BNMSIOLLMX HA €ro CTOMMOCTb.

I'IpM COoCTaBrieHMM 0T4YeTa 00 OLEHKE OLIEHLUUK AOIMKEH npnaepxmBaTtbCAd cneayrwmx npuHUNNoOB:

e B OT4YeTe JOikHa ObiTb U3noxeHa UHGOPMaLMS, CyLLeCTBEHHAsi C TOYKU 3peHMs OLeHLMKa anis
onpeaeneHns CTOMMOCTU 00bEKTA OLIEHKY;

e VHdopMauus, npuBedeHHass B oTyeTe 0O oOLEHKe, CyllecTBeHHbIM 06pasom Bhnusiollas Ha
CTOMMOCTb 00bEKTa OLIEHKN, AOIMKHA ObITb NOATBEPXKAEHA.

O6Lee TpebGoBaHMe K MCNONMb30BaHUIO MHOpMaLUM Npu NpoBeneHNn oueHkn - OTyeT 06 oueHke
He JOJXeH gonyckaTb HeOAHO3HA4YHOro TONIKOBaHUSA UNU BBOAUTL B 3abnyxaeHue.
[lOKyMEHTbI, MpefoCTaBneHHble 3aKasuMkoM OLEHKM, a TaK e AaHHble W3 OTKPbITbIX WCTOYHMKOB®,
ucnosnb3oBaHHble OLEHLLUMKOM, Ha [0CTaTOYHOM YPOBHE OTpaXalT [AaHHble M0 OOBLEeKTY OLEHKN.
[OKYMEHTbI 1 OTPaXXEHHYIO B HUX UHpopmauuto, OLEHLLMK NPMHUMAN K CBEAEHUIO TONBbKO MOCHE NPOBEPKM
UX COOTBETCTBUS  OAENCTBUTENbHOM  CUTyauuu, YCTaHOBMEHHOW B XOAE€  WHTEpBbIOMPOBaHUS
npeacrtaButenei 3akasymka oLEeHKN. MIHdopmaums, ncnonsdyemast npu NPoBEAEHUM OLEHKM, YOOBMNETBOPSIET
TpeboBaHMsAM JOCTATOYHOCTM U LOCTOBEPHOCTU C YHETOM NMPUHSITHIX AOMYLLEHWUIA K OLIEHKE.

! YIcTOUHMKI MHdbOpMAaLMK, MCTOfb3yeMble B OTHYETe, YKasbiBalTCA B COOTBETCTBYIOWMX pasaenax otyera.
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Il. OMUCAHUE OCHOBHbIX 3TAMOB ONPEAENEHMUA CNPABEQ/IMBOA CTOUMOCTU

lMpn onpegeneHnn cnpaBegnMBoOM  CTOMMOCTM  HeEoBXoOAMMO  PYKOBOACTBOBATLCA — MOMOXEHUSIMU
MexxgyHapogHoro ctaHgapTta pmHaHcoBon otyeTHocTm (IFRS) 13 «OueHka cnpaBeanvBon CTOMMOCTMY.

B cooTBETCTBMM C yKa3aHHbIM paHee CTaHAAPTOM crpaBeasiMBasi CTOMMOCTb - 3TO LieHa, KoTopasi MOXeT
ObITb MonyveHa nMpu MpoAdaxe akTvBa WM ynnadyeHa npu nepepadve obssaTenbCcTBa Npu NpoBeaeHUU
onepauun Ha fO6GPOBOSILHON OCHOBE Ha OCHOBHOM (Mnu Haubornee BbIrOAHOM) PbIHKE Ha AAaTy OLEHK/ B
TEKYLUMX PbIHOYHbIX YCMOBUAX (TO €CTb BbIXOAHAsA LieHa) He3aBWCMMO OT TOro, SBMSETCH N Takas LeHa
HenocpeacTBEHHO HabNAaeMon Uy paccUnTbIBAETCS C UCNOMb30BaHWEM ApPYroro MeToAa OLEHKU.
OcHoBHble aTanbl onpefeneHvs crnpaBedniMBON CTOMMOCTU COBCTBEHHbIX [ONEBbIX WHCTPYMEHTOB
npeanpusaTus (akumn, gonen).

1. BbliCHEHWE KOHKPETHOro Tuna COOCTBEHHbLIX AONEBbIX WHCTPYMEHTOB MNPeanpusiTUsi, SBNSIHOLLErocs
00BLEKTOM OLEeHKM (B COOTBETCTBUM C €ro eauHWUen ydeta) — akuum unu gonm (onucaHume obbekTa
OLIEHKM).

2. OnpepgerneHne NCXOOHbIX YCNOBUA OLEHKW.

3. OnpepaeneHve NCXOOHbIX AaHHBIX AN METOA0B OLIEHKM.

4. NpuMeHeHNe METOAOB OLEHKW.

1. BbIsSICHEHUE KOHKpemHo20 mura cobcmeeHHbIx 00/1e8biX UHCMPYMEHmMOos rnpednpusimus (akyut, doneu
um.n.), sensroujuxcsi 06bEeKMoM OUEHKU (8 coomeememeuu ¢ ux eQuHuUuel yyema).

BbinonHeHne ykasaHHOro NyHKTa ocyulectensaeTcd B nogpasgene «OnucaHnm obbekTa OLEeHKN Y.
2. OnpedesieHue UCX0OHbIX YCI08UU OUEHKU.

BbinonHeHWe yka3aHHOrO NyHKTa ocyLLecTBRsieTcs B noapasaene «OnucaHum oobekta OLEeHKN Y.
3. OnpedeneHue ucxodHbix daHHbIX 07151 Memodo8 OUEHKU.

MeTodbl OLEHKW, MPUMEHSIEMbIE [ANA OLEHKW CcrpaBeafiMBoi CTOMMOCTWM, AOMKHbI MaKCMMarnbHO
Ucnonb3oBaTb YMECTHble HabniogaemMble MCXoaHble AaHHble (1 YPoBHS U 2 YPOBHS) U MUHUMANbHO
ncnonb3oBaTb HeHabNoJaeMble UCXOAHbIE AaHHbIE.

Vepapxust UCXOAHbIX AaHHbIX:
e UCXoAOHble AaHHble 1 YPOBHS - 3TO KOTUMPYEeMble LieHbl (HEKOPPEKTUPYEMbIE) Ha aKTUBHbIX PbIHKaX

ONS UOEHTUYHBIX aKTMBOB UMK 06A3aTenbCTB, K KOTOPLIM NPeanpusaTMe MOXeT NMonyyYnTb AOCTYMN
Ha [aTy OLEHKM.

KoTupyemasi ueHa Ha akTUBHOM pbiHKE MpeacTaBnseT coboil Havboree HadeXHOe [O0Ka3aTeNbCTBO
cnpaBeanMBoOi CTOMMOCTM W [OIKHA WCMONb30BaTbCA AONA OLEHKW ChpaBednuBoil CTOMMOCTM 6es
KOPPEKTUPOBKUN BCSIKMI pas, korga oHa AOoCTyMHa.

. MUCX0OHble OaHHble 2 YPOBHA — 3TO MCXOAHble [aHHble, KOTOpbl€ HEe ABNAKTCA KOTUPYEeMbIMU
LeHamu, BKITHOYEHHbIMU B 1 ypOBeHb N KOTOpPblEe NPAMO UMK KOCBEHHO ABNAKTCA HabnogaeMbIMU
O5s akTMBa unu obsizaTtesnbCcTBa.

McxogHble faHHble 2 YPOBHS BKIOYAKOT CriegytoLulee:
(a) KoTnpyeMmble LieHbl Ha aHanorMyHble akTMBbl NN 06a3aTenbCTBA Ha akTUBHBIX PbIHKAX;

(b) KOTUpyemble UeHbl Ha WOEHTU4YHbIEe U aHalnorn4yHble akTUBbl UIU obsizaTenbcTBa Ha PbIHKaX,
KOTOpble HEe ABNATCA aKTUBHbIMU;

(C) UcxodHble AaHHble, 3a UCKMHYEHUEM KOTMPYeMbIX LiIeH, KOoTopble SIBMATCA HabnogaembiMy aons
akTvBa unv obsisaTenscTBa, HanpuMep:

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

- nogpasymeBaemMasi BONaTUbHOCTb;
- KpeOuTHbIe cripeabl.
(d) noaTBEPXKO@EMbIE PBIHKOM UCXOAHbIE AaHHbIE.

e /CXOOHble OaHHble 3 YPOBHA - 9TO HeHabnwagaemble UCXOOHblE [OaHHble ONA akTMBa Wnuv
obsasatenbcTBa.

HeHabntogaemble MCXoOHbIE OaHHbIE OOIMKHBI MCMONb30BATLCSA OS5 OLEHKM CrpaBensiMBoA CTOMMOCTU B
TOM Crnyyae, ecnu ymecTHble Habnogaemble ncxogHole AaHHble (1 YPOBHS M 2 YPOBHSA) He OOCTYMHbI,
Takum 0Opasom, yunThiBaAOTCA CUTyaLMK, NPU KOTOPbIX HabnwaaetTca HebonbLuasn, Npy HaNMYUM TakoBOWN,
[esATeNbHOCTb Ha PbIHKE B OTHOLLEHUN aKTMBa Ui 0653aTenbCTBa Ha AaTy OLIEHKMU.
BbInonHeHne yka3aHHOro NyHKTa OCYLLEeCTBIISieTCA B nogpasaerne «AHanua pbiHkay.
4. [MpumeHeHuUe Memodo8 OUEHKU.
Mpn oueHke cnpaBennMBON CTOMMOCTM HEOOXOAMMO WCMONb30OBaTb TakMe MeToAdbl OLEHKM, KOTopble
SABMAIOTCA MPUEMMEMbIMA B CIOXMBLUMXCA OOCTOATENBCTBAX WM [ONS KOTOPbIX AOCTYMHbI [aHHbIE,
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JOCTaTouHble ONnsl OLEHKM CcnpaBensIMBoON CTOMMOCTM, MPYU 3TOM MaKCMMAaribHO MCMOMb3yd YMECTHbIE
HabnogaeMble UCXOAHbIE JAHHbIE U MUHUMArbHO UCNONb3ya HEHabNaaeMble NCXOOHbIE AaHHbIE.
Tpemsi Hanbonee WMPOKO UCMOMb3yeMbIMA METOAAMW OLIEHKW SIBMSIOTCA PbIHOYHBLINA NOAX0A, 3aTpaTHbIN
noaxod W O4OXO4HbIA NoAaxon.

PbiHOYHBIU 100X00. PbIHOYHBIA MOAXOA K OLEHKe — 3TO NoAXo4, MNPy KOTOPOM WMCMONb3YKTCA LUeHbl U
apyras ymecTtHas wuHdoOpMauusi, reHepupyemasi pPbiHOYHbIMKA OnepauussMm C  UOEHTUYHBIMK UK
COMoOCTaBUMbIMKU (TO €CTb aHamnorMyHbiMK) akTuBamMu, o0bsi3aTenbcTBaMyM WKW TPYMNOA aKkTUBOB W
00Aa3aTenbCTB, TAaKOW Kak busHec.

BampammHbili nodxod. 3aTpaTHbI NOAXOA K OLEHKe — 3TO Moaxod, Npyu KOTOPOM OTpaKaeTcs Cymma,
KoTopas noTpeboBanacbh 6bl B HACTOALWMIA MOMEHT AN 3aMeHbl NPOM3BOAUTENbHOW CMOCOOHOCTW akTMBa
(4acTo HasblBaeMou TekyLle CTOMMOCTBIO 3aMeLLEHUS).

LoxodHbil nodxod. [JoxoaHbI NOAXOA K OLeHKe — 3TO Noaxofd, Npu KoTopom Byayuine cymMmbl (Hanpumep,
NMOTOKM AEHEXHbIX CPEACTB UM AOXOAbl U pacxodbl) Npeobpa3oBbIBAIOTCA B €4MHYI0 CYMMY Ha TeKyLUMM
MOMEHT (TO eCTb AMCKOHTMPOBaHHYI0). [pn ncnonb3oBaHWM JOXOAHOMO MOAX0A4a OLEeHKa crnpaBeaivBoun
CTOMMOCTW OTpaXaeT TeKyLLue pbiIHOYHbIE OXUAAHWUS B OTHOLLEHUN Takmx ByayLiMX CyMM.

B HekoTOpbIX crny4yasx, Npu onpeaeneHWn crnpaBeafiMBoO/A CTOMMOCTM akTMBa WM 00si3aTenbcTBa,
npvemnembiM GyaeT MCMonb3oBaHWe OOHOTO MeTofda OUEHKU (Hanpumep, Npu OueHKe akTuBa wnu
ob6si3aTenbCTBa C UCMOJIb30BaHWEM KOTUPYEMOM LieHbl HAa aKTUBHOM PbIHKE AN MOEHTUYHBIX akTUBOB UK
obsa3aTenbCcTB). B apyrux cnyyasix npvemnemMbiM 6yAeT UCNOSb30BaHNE MHOXECTBEHHbIX METOL0B OLIEHKM
(Hanpumep, Tak MoXeT 06CTOSTL AEeNOo NpY OLUEHKe eaVHULbI, TEHEPUPYHOLLEN AeHexXHble cpeacTea). Ecnn
ANs OLleHKM CrpaBefnuBON CTOMMOCTM WUCTIONb3YOTCS MHOXECTBEHHbIE MeTOAbl OLeHKW, TO pesynbTathl
(To ecTb cooTBETCTBYyOLME TMOKasaTenu CnpaBedsIMBOM CTOMMOCTU) [OSKHbl OLEeHVMBaTbC MyTeM
pPacCMOTPEHUA LenecoobpasHOCTU AuanasoHa 3HauyeHWid, 0003HAYEHHbIX [AaHHbIMKM pesynbTaTaMu.
OueHka cnpaBeanvBoN CTOMMOCTM - 3TO 3HaYeHVe B Mpefefiax Takoro AvanasoHa, koTopoe Hauboree
TOYHO NMpPEeACTaBNAET CrpaBeasIMBYO CTOMMOCTb B CIIOXKMBLUMXCS 06CTOSTENBCTBAX.

Mpn npoBedeHUN HacToSIEN OLEHKM YyKasaHHble MoAXOA4bl K OLUEHKe CcrpaBeanvMBoOi CTOMMOCTM
KOHKpEeTMU3NpOoBannch, AOMOMHANUCL U PacLLUMPANNCL Ha OCHOBE MonoxeHui deaepanbHbiX CTaHOApTOB
OLIEHKW, AEWCTBYIOLLMX Ha AaTy NPOBeAEeHUst OLEHKM U COOTBETCTBYIOLLNX BUAY OGBEKTOB OLEHKN.

BbinonHeHne YKa3aHHOro nyHKTa OoCyLlleCTBNAeTCA B noapas3aene «MeTogonornsa oueHKn.
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[1l. OMACAHUE OB BEKTA OLIEHKWU

3.1. O6wue nonoxeHus

B cootBeTcTtBUM C nonoxeHusmu MexaoyHapogHoro crtaHgapta duHaHcoBonm oTtyeTHoctn (IFRS) 13
«OueHka crnpaBegnMBOMA CTOMMOCTUY» MNEpBbIM 3TANOM OLEHKU ChpaBessIMBoO CTOMMOCTU SIBMSETCHA
BbISICHEHME (OMMcaHMe) KOHKPETHOro akTMBa umnun obsasatenbCcTBa, SABNSAOLIErocss 06bEKTOM OLEHKM (B
COOTBETCTBMM C €ro eavHuuen ydeta). B ykazaHHOM cTaHgapTe peTanv3aumsi npouecca BbIACHEHUS
(onucaHuns) akTuBa OTCyTCTBYET.
B cooTBeTCTBMM C MonoxeHusimmn ctatbn 8 PepepanbHOro ctaHgapTa oueHkn «TpeboBaHusa K oT4eTy 00
oueHke (PCO Ne 3)» BHe 3aBUCUMMOCTM OT BMAA OOBEKTA OLEHKM B OT4YeTe 00 OLEeHKe [OOJPKHO
cofepXxaTtbCs onucaHne obbekTa OLEHKU C yKa3aHWEM MepeydHst JOKYMEHTOB, NCMOMb3yeMblX OLLEHLLUKOM
N yctaHaBnmBakLnX KONMM4eCTBEHHbIE N Ka4YeCTBEHHbIe XapaKTepUCTuKn obbekTa OLIeHKK, a B OTHOLLUEHUN
oObeKkTa OLEHKN, MPpUHaAIexallero puanyYeckomy nuuy, — Takke pPekBM3UTbl opugndeckoro nuua (B Tom
yucne nomHoe U (B criydae, ecnM MMeEEeTCsl) COKpalleHHOe HauMeHOBaHWe, faTa rocyLapCTBEHHOW
pervctpauumn, OCHOBHOW rOCydapCTBEHHbIV PETMCTPaALNOHHBIA HOMEep) 1 GanaHcoBasi CTOMMOCTb OObekTa
OLIEHKM (Npy Hanu4yuu).
Vcxoast n3 BelleykasaHHbIX nonoxeHnn ®enepanbHOro ctaHgapTa OUEHKU, NPy NPOBEAEHUN HACTOSLLEN
OLEeHKHU Obina npuHATa cnefywlaa nocrnenoBaTtesibHOCTb ONMcaHuA obbekTa OUEHKU:

1. OnucaHue UMyLLLECTBEHHbIX NMpaB, 0OpPeMEHEHNIA, CBA3aHHbLIX C OO HEKTOM OLIEHKN.

2. OnucaHvne KONMYeCTBEHHLIX U Ka4eCTBEHHbIX XapaKTepUCTukK 00beKTa OLEHKU (38 UCKITIO4YEHNEM
onnucaHna nMmyLLeCTBEeHHbIX NMpas, o6pemeHeH|/||7|, CBA3aHHbIX C 00 bEKTOM OLI,eHKI/I).

3. OnucaHune TEeKyLlero ncnosnb3oBaHuA 00beKTa OLEeHKMN.

4, OnucaHve Opyrux pakTOpPOB U XapaKTEPUCTUK, OTHOCALLUXCA K OOBEKTY OLIEHKW, CYLLECTBEHHO
BMUSIOLLMX HA €r0 CTOUMOCTb.

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

OO6Lee onncaHMe o6 beKTa OLLEeHKM.

B HacTosiwem oTueTe ob6bekToM oueHkn aendetcs 1 (OgHa) obbikHOBEHHas uMeHHas 6e3gokyMmeHTapHas
akuusa AO «KanutanbHble UHBecTnumn» (OMPH 1147746596612), rocyqapCTBEHHbIA PErMCTPaLMOHHbIN
Homep Bbinycka: 1-02-82472-H ot 03.09.2018 r, B cocTaBe nakeTa akuuin, a UMeHHo: oT 25% + 1 akuusa oo
50%, ot 50%+1 akums ao 75%, ot 75%+1 akums ao 100%.

AO «KanutanbHble MHBeCcTMLMNY 3apernctpupoBaHo B EQUHOM rocygapCTBEHHOM peecTpe topuandeckmx
nnL, 32 OCHOBHbBIM rOCYy4apCTBEHHbIM PErmMCcCTpaLmMoOHHbIM HoMepom 1147746596612,

MecTo HaxoxgeHusa obuiectea: 105064, r. Mockea, yn. 3emnaHon Ban, a. 9.
UmyLecTBeHHbIE NpaBa, CBA3aHHbIe C 00 EKTOM OLIeHKM.

O6beKTa OLeHKM NpUHaaNexuT Ha npase obLel 4oneBow CO6CTBEHHOCTH BnaaenbLamM UHBECTULMOHHBIX
naee  3lMNP  cmewaHHbIx wHBecTMuMAn  «PBM  Pycckuin  TpaH3uT» nog  ynpasrieHWeMm
3A0 YK «PBM Kanutany».

B cooteeTctBUM C nonoxeHusmu ctatbn 11 degepanbHoro 3akoHa «O6 MHBECTULMOHHBIX POHOAX»
MMYLLLECTBO, COCTaBfisitOLLlEE MAeBOM WHBECTULMOHHBLIN (POHAO, sBNsieTca 06WUM uMyuiecmsom
gnadesniblies UHBECMUUUOHHbLIX Naes_u npuHadnexum um Ha rpase obuwel donesoli cobcmeeHHOCMU .
Pasgen nmylwecTBa, cCOCTaBmsIOWEro NaeBo MHBECTULMOHHBLIN DOHA, M BblAen U3 HEro JoNnu B HaType
He [JorMycKalTCs, 3a WCKMYeHMeM Ccrny4YaeB, npegycMoTpeHHbix PepepanbHelM  3akoHoM  «OO6
WMHBECTULIMOHHbIX (POHOAX».

YkasaHHble 06CTOATENbCTBA OrPaHNYMBaOT BO3MOXHOCTb YKa3aHUSA PEKBM3UTOB COOCTBEHHMKOB OOBbEKTA

OLIEHKW.
[aHHble 0 6anaHcoBoOW CTOMMOCTU 0O6beKTa OLEHKW YKasaHbl B 3a[laHUM Ha OLIEHKY.

O6pemMeHeHUs1, CBAI3aHHbIe C 06 bLEKTOM OLLeHKM.

C MomeHTa BkMoYveHUs ob6bekta oueHkn B coctaB 3D cmelwaHHbIX uMHBecTuuun «PBM Pycckun
TpaH3anT», 0O0BLEKT oOueHKn OyaeT uMeTb obpemeHeHusi B Buae 0osepumesibHo20 yrnpassieHus. B
cooTBeTcTBUN CcO cTaTthén 1012 [paxgaHckoro kogekca Mo [AOroBopy [[OBEPUTENBHOrO YynpaBreHus
UMYLLLECTBOM OAHa CTOpoHa (yypeauTenb ynpaBfieHUs) nepefaet OpYyron CTOPOHe (4OBepUTENbHOMY
yrpaensoLleMy) Ha onpeaeneHHbli CPOK MMYLLIECTBO B JOBEPUTENBHOE YNpaBlieHne, a apyras CTopoHa
00s3yeTcsl OCyLEeCTBNATbL yrNpaBrieHne 3TUM UMYLLECTBOM B WMHTEpecax ydypeguTens ynpasneHust unm
yKasaHHOro um nvua (Beirogonpuobpetatens). lNepegada umyliecTea B 4OBEPUTENBHOE yNpaBrieHNe He
BneyveT nepexoga npaBa COOCTBEHHOCTU Ha Hero K goBepuTenbHoMy ynpasnsdwowemy. Ocyuiectenas
[OBEPUTENBbHOE yMNpaBfieHMe WUMYLLECTBOM, [OBEPUTENbHLIN YNpaBnsilOWUA BrpaBe coBeplaTth B
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OTHOLLEHWM 3TOro MMyLlecTBa B COOTBETCTBMM C [OrOBOPOM [OBEPMUTENbHOrO YynpasneHus niobble
lopuanyeckme u paktmdeckme OeNCTBUS B MHTepecax BolrogonpuobpeTtaTens.

B cooteeTcTBUE ¢ dedepanbHbiM 3akoHOM «O6 MHBECTMUMOHHBIX hoHAax» YnpaBnsiollas KoMNaHus
OCYLLECTBIAET [OBEPUTENILHOE YMpaBreHe NaeBblM WMHBECTULMOHHBIM (POHAOM MyTEM COBEpLUEHMS
NMoBbIX PUANYECKNX U (PAKTUYECKUX OEACTBUIA B OTHOLLEHNM COCTaBISIOLLErO ero MMYLLECTBA, a Takke
OCyllecTBMNAeT BCe MpaBa, YOOCTOBEPEHHble LEHHbIMU Gymaramu, COCTaBMSOWUMM  NaeBow
WMHBECTUUMOHHLIN hOHA, BKIHOYasi MpaBo rofioca Mo rofiocylowyM LeHHbIM Bymaram. YnpaensioLas
KOMMaHWs BrnpaBe nNpeabsBNsATb WCKM U BbICTynaTb OTBETYMKOM MO MCKaM B Cyde B CBSA3U C
OCYLLECTBMNEHNEM AEATENBHOCTU MO OOBEPUTENBHOMY YNPaBNEHNIO NaeBbiM MHBECTULIMOHHBLIM (OOHIOM.

YnpaenstoLias KoMnaHusi CoBepLllaeT CAENKN C MMYLLECTBOM, COCTaBMSIOLUM NaeBOW MHBECTULMNOHHBIN
doHO, OT CBOEro MMEeHW, ykasblBas Mpu 3TOM, YTO OHa [AeNCTBYeT B KayecTBe [0BepUTENbHOro
ynpaensiwoLiero. 3TO YCMNoBME cuyuTaeTcs CcobniogeHHbIM, eCnn Mpu COBEPLUEHUN AENCTBUW, He
TpebyloLWwmx MNUCbMEHHOro odOpMMeHNs, Apyras CTOpoHa WHAOpMMpoBaHa 06 WX COBEepLUEHUN
AOBEPUTENbHBLIM YNPaBnsloWUM B 3TOM KayecTBe, a B MUCbMEHHbIX JOKYMEHTax Mnocrne HavMeHOBaHUs
OOBEpUTENbLHOro  ynpaensowero cgenaHa nometka "O. Y. w©n ykasaHO Ha3BaHMe MaeBOro
WHBECTMLUMOHHOIO hoHAa.

WmywecTBeHHbIe NpaBa, y4uTbiBaeMble Npu NPpoBeAeHNN OLIEHKM.

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

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

e COOCTBEHHMK BrpaBe MO CBOEMY YCMOTPEHMIO COBepLlaTb B OTHOLUEHMM MNpUHaZnexawero emy
umyLlecTBa nobble OENCTBUS, HE MNPOTMBOpEYalMe 3aKOHY W WHbIM MPaBOBbIM akTam WU He
HapyLlatoLLme npaea N OXpaHsiemMble 3aKOHOM UHTEpPEChl APYrnX Nuu, B TOM YMCNe OTYYXXOaTb CBOE
MMYLLECTBO B COBCTBEHHOCTb ApYrUM nuuam, nepefaBatb MM, OCTaBasiCb COOCTBEHHMKOM, MpaBa
BNnageHus, Nonb30BaHUS W pPacriopsikeHUs MMyLEeCTBOM, OTAaBaTb MMYyLLECTBO B 3anor u
06peMeHsITb ero apyrumm cnocobamm, pacnopskatbCs UM MHbIM 0Opa3om;

e COOCTBEHHVMK MOXET nepefaTb CBOE UMYLLECTBO B [OBEPUTENbHOE yMNpaBrieHWe ApyroMy nuuy
(ooBeputenbHOMy ynpaBnsiowemy). lNepegada umyllecTBa B AOBEPUTENBHOE YNpaBreHUe He
BnevyeT nepexofa npasa COOCTBEHHOCTU K [OBEPUTENbHOMY YyMpaBnsoleMy, KOTopbii ob6sa3aH
OCYLLECTBMATb YNpaBieHNe NMYLLIECTBOM B MHTEpPECaxX COOCTBEHHMKA UMK YKa3aHHOro UM TPETbEero
nuua.

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

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

e B YycCcTaBe ob6wecTBa AOmMKHbl ObITb oOnpegeneHol pasMep AuvBugeHga wu (Mnn) CTOMMOCTb,
BbINnaynBaemasi npu nukBMaaLmMm obliecTtea (nvkBMAAUMOHHas CTOUMOCTb) no
NPUBUMNErMpOBaHHbIM akUMaM Kaxaoro Tuna. Pasmep amBuaeHaa v NUKBMAALMOHHAS CTOMMOCTb
onpenenalTca B TBEpOOW [OEHEXHOW CyMMe WM B NpOLEeHTax K HOMWHANbHOW CTOMMOCTM
npUBUNErMpoBaHHbIX  akumn. Pasmep gvBMgeHoa W NUKBMAAUMOHHAS  CTOMMOCTb MO
NPUBUIMErMPOBAHHBIM  aKUUSIM CUYMTAKOTCSl OMnpedeneHHbiMM Takke, €Cnu ycTtaBoMm obuiecTa
YCTaHOBMNEH MOPSAOK MX ONpederieHus UM MUHMMarbHbIM pa3vep OVBMAEHOA, B TOM 4ucne B
npoueHTax oT yuctor npubbinu obuiectsa. Pasmep avBuMaeHAa He cuMTaeTCcsl onpenerieHHbIM B
cnyyae, ecnu B ycTaBe oOLWlecTBa YykasaH TOJIbKO €ro MakcuMMarbHbii pasmMep. Bnagenbubl
NPUBUNErMPOBaHHbLIX akUWn, MO KOTOPbIM He onpederieH pasmep AMBMAEHOa, MMEKT MnpaBo Ha
nonyyeHne OMBUOEHOOB HapaBHE W B pPaBHOM pasmMepe C BragesblaMy ODbIKHOBEHHbLIX aKLWW.
Ecnu yctaBom obLiectBa npegyCcMOTPeHbl MPUBUIIErMPOBaHHbIE akLMu ABYX M ©Gornee Tunos, Mo
KaXXgoMy M3 KOTOpbIX onpedeneH pasMep AvBuAeHOa, yCTaBOM obuwectBa AOMMkHaA ObiTb Takke
yCTaHOBMNEHA O4epeHOCTb BbinNnaTbl AMBUAEHAOB MO KaXOOMY U3 HUX, @ ecriv ycTaBoM obuiecTsa
npegycMoTpeHbl MPUBUNETMPOBAHHbIE akUuMM ABYX M Gonee TWUMOB, MO KaXdoMy K3 KOTOPbIX
onpegeneHa nNUKBMAAUMOHHAsS CTOMMOCTbL, - OYepPeaHOCTb BbiNnaTbl NMKBUOALNOHHOMW CTOMMOCTHU
no Kaxgomy M3 HUX. YcTaBom oOLlecTBa MOXET ObiTb YCTAHOBMEHO, YTO HEBLINMIAYEHHbIA UNN He
MOSIHOCTLIO BbINSIAYEHHbI AMBUAEHA NO MNPUBUIIETMPOBAHHLIM aKLUUSAM OMpederieHHoro Tuna,
pa3Mep KOTOpPOro OnpefeneH YCTaBOM, HakanfMBaeTCsl U BbINAYMBAETCA He MO34HEee Cpoka,
onpenernieHHoro yctaBom (KyMynsaTMBHbIE MPUBUNErMPOBaHHbIe akuuu). Ecnm yctaBom obuiecTtBa
TaKoW CPOK HE YCTaHOBIEH, MPUBMITEMMPOBAHHbBIE aKLMMW KYMYIATUBHBIMU HE SIBNSAKOTCS.

e ycTaBoM oOLllecTBa MOXeT ObiTb NpPedycMOTPeHa KOHBepTauus MNPUBUIIETMPOBAHHbLIX aKUWi
onpeneneHHoro Tuna B OOLIKHOBEHHbIE akUUW WUMXM NPUBUMNErMpoBaHHbIE aKLUUW WHBLIX TUMOB MO
TpeboBaHUIO aKUMOHEPOB - UX BradernbLeB UMW KOHBEpTauus BCeX akuui 3Toro Tuna B CpOK,
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onpefeneHHbli yctaBom obuwectBa. B aTom cnyyae yctaBom obuiectBa OO rocyAapCTBEHHOW
perucTpauum Bbilycka KOHBEPTUPYEMbIX MPUBUNETMPOBAHHbBIX aKUUn OOSMKHbI ObiTb OnpeaeneHbl
nopsgoK WX KOHBepTauuw, B TOM YUCIe KOMWYECTBO, KaTeropusi (TWM) akuui, B KOTOPbIE OHWU
KOHBEPTUPYIOTCH, U WHble YCMOBWUS KOHBepTauuu. VI3MeHeHWe ykasaHHbIX MOMOXEeHUA ycTaBa
obuwectBa nocrne pasmelleHWss NepBOM  KOHBEPTMPYEMOW  MPUBMMETMPOBAHHOM  akuum
COOTBETCTBYIOLLErO BbINycka He pgonyckaetcs. KoHBepTauumsi NpPUBWUIETMPOBAHHbLIX aKUMA B
obnuvraumm M uHble UeHHble Bymaru, 3a WCKMYeHMeM akumi, He fonyckaetcd. KoHBepTauwms
NPVBUNEMNMPOBaHHbBIX aKUMA B OOLIKHOBEHHbIE aKUUW W MPUBUMErMPOBAHHbLIE aKUMW WMHbLIX TUMOB
[AOnycKaeTcst TONMbKO B TOM Crlyyae, ecrnv 3TO NpeAyCMOTPEHO YyCTaBOM oOLlecTBa, a Takke npu
peopraHnsauumn obLecTsa B COOTBETCTBMM C HAcToAWMM PefepanbHbIM 3aKOHOM.

e  aKUMOHepbl - BNagenbLbl MPUBMIENMPOBAHHbIX akLMM y4acTBYIOT B 0bLiemM cobpaHny akumoHepoB ¢
npaBoM rofioca Mpu peLleHnr BOMPOCOB O peopraHvM3aumm v nukeMgauumn obuiectsa, BOMNPOCOB,
NpeayCcMOTPEHHbIX NyHKTOM 3 ctatbn 7.2 n ctateen 92.1 ®3 «O6 akumoHepHbIx obLiectBax», a
Takxke BOMPOCOB, pelueHVWe Mo KOTopbiM B cooTBeTcTBuM ¢ P33 «O6 akumoHepHbIx obLiecTBax»
NPUHMUMaeTCsl edMHOrNacHoO BCEMU akuuMoHepamu obuwiecTtBa. AKUMOHepbl - BrRagenbubl
NPVBUNENMPOBaHHbBIX aKUU onpedeneHHoro Tuna npuobpeTaloT MpaBoO ronoca Npy pelueHun Ha
o6uem cobpaHumn akLMOHEPOB BOMPOCOB O BHECEHUN N3MEHEHMWI U JOMOSTHEHWI B yCTaB obLLEeCTBa,
OorpaHvyMBaloLWMX MpaBa akuuMoHepoB - BragenbLeB NPMBUNErMPOBaHHbIX akuuin 3Toro Tuna,
BKIOYasi Criydau onpefeneHust unm yBemnvyeHus pasmepa avBuaeHaa u (Mnv) onpegeneHus unm
YBENUYEHUS NUKBUAALMOHHON CTOMMOCTW, BbINf@ynBaeMblX MO MNPUBUIETMPOBAHHBIM  aKLMAM
npeablgyLlen ovyepean, NpegocTaBneHus akuMoHepaMm - BriagenbLamM MpUBUIErMPOBAHHBLIX akLuii
WHOro TuNa npevMyLlecTB B O4YepedHOCTW BbINnatbl AuBuaeHaa wu  (Mnu) nMKBMOALWOHHOW
CTOMMOCTU akumin, NMBo BHECEHMS NONOXEHUA 06 06 BSABNEHHbIX MPUBUMNErMPOBAaHHbLIX aKLMAX 3TOro
WNW WHOro TwUMa, pasMeLleHWe KOTOpbIX MOXEeT MpUBECTU K aKTUYEeCKOMY YMEHbLUEHUIO
onpegeneHHoro ycrtaBom obuiectBa pasvepa amBuaeHga v (Mnu) NUKBUOALWMOHHOW CTOMMOCTW,
BbINSI@4YMBaEMbIX MO MNPUBUIETMPOBAHHBIM aKUMAM 3TOr0 Tuna. PelleHMe O BHECEHMM TaKux
WU3MEHEHUIN N OOMOMHEHNIN CYUTAETCH NPUHATBIM, €CMK 3a HEro OTAaHO He MeHee YeM TPW YeTBepTu
rofiocoB aKUMOHEPOB - BriagenbLeB rOfOCYHOLWNX akuui, NPUHMMAaKrLWMX yyacTue B o6Liem
cobpaHuM akLMOHEepPOB, 3a UCKITIYEHMEM FONIOCOB aKLMOHEPOB - BriagenbLeB NpUBUIErMpoBaHHbIX
akuum, npaBa MO KOTOPbIM OrpPaHWYMBAKOTCH, W TPW YETBEPTM TONOCOB BCEX AaKUUOHEPOB -
BnagenbLueB NPUBUIErMPOBAHHbIX akLMA Kaxgoro Tuna, npasa Mo KOTOPbIM OrpaHMYMBalOTCS, ECNN
ONS NPUHATUS Takoro pelleHus ycTaBoM obLlecTBa He yCTaHoBreHo 6ofbluee 4YMCNOo rorocoB
aKLUMOHEpOB.

e  aKUMOHepbl - Bragenblbl NMPUBUIIENMPOBAHHBIX aKLM OnpedeneHHoro tuna npuobpeTalT npaBo
rorioca npu pelueHnn Ha obluem cobpaHnn akLMoHepoB Bonpoca 06 obpalleHnn ¢ 3asiBreHnem o
NUCTUHIE N OEeNUCTUHTE NPUBUNErMPOBAHHbIX akLWUIA 3TOro TUna. YKasaHHOe peLleHue cuuTaeTcs
MPUHATBLIM MPU YCIOBUW, YTO 33 HErO OTAAHO He MeHee YeM TpU YeTBEepTU FoSfloCoB aKLMOHEPOB -
BrnadenbLeB ronocyllWmnX akuuid, NpUHUMaLWMX ydacTue B obLieM cobpaHuMu akuuoHepoB, 3a
WCKIIOYEHNEM TONTOCOB aKLMOHEPOB - BMafenbLeB MPYBUIIEMPOBAHHbLIX akUWUiA 3TOro Tuna, 1 Tpu
YyeTBEPTU FONOCOB BCEX aKLUMOHEPOB - BriadenblieB NPUBUMErMpoBaHHbIX akUWUiA 3TOro Tvna, ecnu
ANS MPUHSATUS YKa3aHHOTO peLLeHWsl yCTaBoM 0OLLecTBa He YCTaHOBIEHO Gosibluee YMCHO roflocoB

aKLUMOHepOB.
e  AKUMOHEPLI - BNnagenblbl NpuBUNErmpoBaHHbIX akummn onpepgerieHHoro tuna, pasMep amsuaeHaa no
KOTOpbIM onpeaeneH B YyCTaBe obuwecTBa, 3a MCKMOYEHUEM akumnoHepoB - BllagenbueB

KYMYMSATUBHbIX NPUBUIENMPOBAHHbLIX akuUuii, MMelT npaBo y4yacTBoBaTb B oOwem cobpaHuu
aKLUMOHEepoOB C MpaBOM rofioca Mo BCEM BOMpPOCaM €ero KOMMETEHLMU, HadnHasi ¢ cobpaHus,
crneayowero 3a rogoebiM o6LLMM cobpaHMeM akLMOHEPOB, HA KOTOPOM HE3aBUCUMO OT MPUYMH He
ObINO NPUHATO pelleHne O BbiNnaTe AMBUAEHOOB MMM ObINO MPUHATO PELUEHME O HEMosHOM
Bblnnate AOuMBuMaeHOOB NO nNpuBUNerMpoBaHHbIM akumndamMm 3TOro Tuna. I'IpaBo akunoHepoB -
BragenbLeB NPMBUMErMPOBAHHbIX aKLMIA Takoro Tumna y4acTBoBaThb B 06LLeM coGpaHum akLMOHEPOB
npekpawiaeTcs C MOMEHTa NEpBON BbINfaTbl MO YKa3aHHbIM aKUMsM OUBUMAEHOOB B MOSHOM
pasmepe. AKUMOHepbl - Briagenblbl KYMYNSTUBHbLIX MPUBUNErMPOBAaHHBLIX akUMiA onpeaeneHHoro
TMNa MMeKT NpaBo y4dacTBoBaTb B obLemM cobGpaHuM akuMOHEepOB C NpaBOM rofioca Mo BCEM
BOMpOCam €ro KOMMEeTeHUUn, HaumHas ¢ cobpaHus, crnenylowero 3a rogosbiM 0bLmMM cobpaHmem
aKLMOHEpPOB, Ha KOTOPOM [AOJBPKHO ObiNo ObiTb MPUHATO pelleHMe O BbinnaTe no 3TUM akuusMm B
NONMHOM pa3mMepe HaKonneHHbIX AnBMnaeHOoB, eCrin Takoe pelleHune He Oblno NPUHATO Unn ObIno
MPUHATO pelleHne O HeMnomnHon BbiNfnate AauvBuaeHAoB. [lpaBo akUMOHEPOB - BRagenbles
KYMYMATUBHbBIX NPUBUIENMPOBAHHLIX akLMn onpedeneHHoro Tuna yyacrteoBaTb B obwem cobpaHum
aKUMOHEPOB MpekpalaeTcss C MOMEHTa BbIMnaTbl BCEX HAKOMMEHHbIX MO YKa3aHHbIM akuMsm
ANBMAEHOOB B NOMIHOM pa3Mepe.

e ycTaBoM HenybrnuyHoro obuiecTBa MOryT ObiTb MPEAYCMOTPEHbl OAMH WM HECKONbKO TUMOB
NPUBUNETMPOBaHHbBIX aKUUin, NPeaoCTaBhsoWMX MOMUMO WM BMECTO Npas, NPeayCMOTPEHHbIX
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HacTosiLen cTaTbel, MpaBO rofioca No BCEM WM HEKOTOPbIM BOMpOCaM KOMMETEHUuM obLiero
cobpaHus aKkUMOHEepOB, B TOM YMCre MpU BO3HUKHOBEHUWM WU MpeKpalleHUn onpeaeneHHbIX
obcTosaATenbCcTB  (coBepweHne nubo HecoBeplueHWe OoOLeCTBOM WM  ero  akuuoHepamum
onpeneneHHblX AENCTBUIA, HACTyNneHue OnpeaeneHHoro cpoka, MNPUHSATME NUOo HenpuHaThe
o6LWmMmM cobpaHMeM akuMOHEPOB MMM WHbIMW opraHamu obLiecTBa OnpedeneHHbIX pelleHuin B
TeyeHne onpefeneHHOro Cpoka, OTHYXAeHue akuuMn obliecTtBa TpeTbWUM NuLaM C HapylleHueMm
NMonoXeHU ycTaBa o6LiecTBa O MPEVMYLLECTBEHHOM MpaBe WX NPUOBPETEHNUst UMK O MONyYeHUM
cornacus akUMoHepoB 0bLLEeCTBa Ha UX OTYYXOEHME U MHblE OOCTOATENLCTBA), NPEUMYLLECTBEHHOE
npaBo NpuobpeTeHns pasmeLlaeMbix 0OLLECTBOM aKLUii onpeaeneHHbIX KaTeropuii (TUNOB) N NHbIe
JononHuTernbHble Npaea. [onoXeHnsa o0 NPUBMIENMPOBAHHbBIX aKUUAX C yKa3aHHbIMW NpaBamMu MoryT
ObITb NpegyCMOTPEeHbl YCTaBOM HenybnmnyHoro obliecTBa Mpu ero yypexgeHun nmbo BHeCEHbI B
yCTaB WIN WUCKMYEHbl M3 HEro MO pPeLleHuto, MPUHATOMY oOwum cobpaHveM akuMOoHepOoB
€[MHOIMacHO BCEMM akKUuMOHepamMu obliecTBa. YKasaHHble MNOMOXEHUs ycTaBa HenyGrM4HOro
obuwectBa MOryT 6biTb M3MEHEHbl MO PEeLUeHU, MPUHATOMY O6WwKM cobpaHuem akuuoHepoB
€[VHOIMacHO BCEMMW akuuoHepamu - BragenbuaMyi Takux MNPUBUNETMPOBAHHBIX aKUUn 1
GONbLUIMHCTBOM B TpW YETBEPTM FONOCOB aKUMOHEPOB - BrafenbLeB MHbIX FOMOCYHLUMX aKuun,
NPUHUMAILLNX ydacTne B 06LemM cobpaHmm akLMOHEPOB.

Takum o6pa3om, Npu NPoBeAEeHUM HACTOSLEN OLeHKM CTOMMOCTb O6beKkTa OLeHKU onpegensinach

Mcxoasi M3 YCNOBMSA MOJIHOrO nepexoda NpaB COGCTBEHHOCTM Ha OOBLEKT MPU OTYYXAEHUU

nocneaHero Ha OTKPbITOM PbIHKe.

3.3. O6wan nHdopmaumusi 06 06bLEKTe OLIEHKMN

MHdopmaums o CTpyKType YCTaBHOrO (CKNago4yHoro) kanurana
CBegeHunst 0 CTpyKType ycTaBHoro kanutana Obuwectsa npeAcTaBneHbl B Tabn. 2.

Tabnuua 2.
CBefeHnA o CTPYKType ycTaBHOro kanutana O6uwecrtea
HanmeHoBaHue 3HauyeHune

nokasarens nokasarens
O6blLLee KoNMYecTBO akLuii 171 800 wr.
HomuHanbHas cToMMOCTb OOHOM LeHHoW Bymaru 9432,02 pyb6.
Pasmep ycTaBHoro kanutana 1620 421 036 py6.

Ucmoynuk: 1. [JaHHble, npedocmasneHHble 3aKka3qyuKoM.
MHdopmaLums 0 CTpyKType pacnpeaeneHust yCTaBHoro (CKﬂaD,O‘-IHOI'O) Kanutana

CBefeHnsi 0 CTPYKType pacnpeaerneHnst yCTaBHOro (Cknago4yHoro) kanutana O6LecTBa No COCTOSHMIO Ha
31.03.2019 r. npeacTaeneHbl B Tabn. 3.

Ta6nuua 3.
CBepeHMA O CTPYKType pacnpeaeneHus yctaBHoro (Cknago4Horo) kanutana O6wectsa
no cocTosiHMIo Ha 31.03.2019 r.

o BenuuuHa gonu
YyacTHukun KonunuyectBO akumm, WwT. A 5
B yCTaBHOM KanuTtane, %

Bnapgenbupbl WHBECTULMOHHBIX naés 3akpbITOro naesoro

o = 114 798 66,82
VHBECTULIMOHHOrO (poHAa CMeLLaHHbIX HBecTMUMA «PBM KanutanbHbiny
Bnagenbupl VHBECTULIMOHHBIX naés 3akpbiToro naesoro
WHBECTULMOHHOrO poHAa CMelaHHbIX WHBecTMumii «PBM  Pycckuii 57 002 33,18
TpaH3nT»

UcemoyHuk: 1. JaHHbie, npedocmasrieHHble 3aka3quKom.
NHdopmaLumsa o npaBax, NpeayCcMOTPEHHbIX yYpeanTenbHbiMu AokymMeHTamu ObLlecTtBa

MpaBa y4ypeguTeneir  (COOCTBEHHWMKOB), MNPEOYCMOTPEHHbIE  YYPEAUTENbHbIMA  AOKYMEHTaMMu,
COOTBETCTBYIOT NpaBaM akunoHepoB cornacHo @3 «O6 akumMOHepHbIX 06LLecTBax».

CornacHo ®epepansHoMy 3akoHy «O6 akumoHepHbIX obuiecTBax» oT 26.12.1995 r. Ne208-d3 no mepe
yBenMYeHUs1 naketTa akuui ux Bnagernewl nonyyaeT Te UMM WHble OOMOfHUTErNbHbIE NPeuMyLLEecTBa,
KOTOpble MOBLILWAKT CTOMMOCTb MakeTa, T.e. HapsAy C KONMMYECTBEHHbIM MPENMYLLECTBOM, MOSIBNATCA
topuanyeckme npenmyLLecTsa, a UMEHHO:

o 1 aKkumsa - 0aét npaeo yvyactBoBaTh B pabote O6uero cobpaHusa (cT. 59 3akoHa 06 AO).

o 1 % akumm - JaéT NpaBo:- 03HAKOMUTBLCSA CO CMUCKOM fKL, MMEIOLLNX NpaBo Ha yvactue B OOwem
cobpaHun AkumoHepos (n. 4 ct. 51 3akoHa 06 AO);- nonyuntb y Peructpatopa ceBegeHus o6
UMeHax BnagernbLeB (HAMMEHOBaHMS), a TaKke O KONMYECTBE, kaTeropun (Tune) N HOMMHaIbLHON
CTOMMOCTW NpUHagnexawmx UM akuumi;- Ha obpawleHne B cyg € uckom K uneHy CoseTta
ouvpektopoB (HabnogatenbHoro coseta) O6LiecTBa, €ANHONMMYHOMY WCMOSHUTENBHOMY OpraHy
ObwecTBa (OdupekTopy, eHepanbHOMY AMPEKTOPY), YNEHY KOmnerManbHoOro MCMoHUTENbHOMO
opraHa O6wecTtBa ([MpaBneHune, [Oupekums), a paBHO K YnNpaBnswLWen opraHusaumm wunm

crpannia 16



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

YnpaenstoLwemMy 0 BO3MELLEHUN YObITKOB B cCrniyvae, NpeaycMOTpeHHoM . 2 cT. 71 3akoHa 06 AO
(n. 5 ct. 71 3akoHa 06 AOQ);

e 2 % akuummn - JaloT NpaBo:- BHECTU NPEOSIOKEHUS B NOBECTKY AHsS rogoBoro Ob6uiero cobpaHusi
AkumnoHepoB (cT. 53 3akoHa 06 AO);- BbigBuratb kaHgugatoB B CoBeT [MPEKTOPOB
(HabniogatenbHbIN COBET), KonnernanbHbld UCMONHUTENbHBIN OpraH, PEBU3UOHHYK KOMWUCCUIO,
cyeTHyto kKommuccmo OO6ulecTBa;- npegnaratb KaHAMgata Ha [OOMMKHOCTb  eOUHOSTMYHOro
WCMNOSHUTENBHOIO opraHa;- npeanarate (GopMyNIMPOBKM peLLeHns No NpegnaraemsiM BONpoOcaM;-
BblaBMraTb kaHamgatoB B CoseT aupektopoB (HabniopatenbHbii coBeT) gns m3bpanus
KYMYIATMBHBIM FONIOCOBaHMEM Ha BHeodepegHoMm O6Liem cobpaHmn AKLMOHEPOB B clydae, ecnm
noBecTKa [AHS COAEPXKUT 3TOT BOMPOC.

e 10 % akumm - galoT npaBo:- TpeboBaTb co3biBa BHeodepeaHoro O6uwero cobpaHnsa AKLMOHEPOB
(n. 1 c1. 55 3akoHa 06 AO);- npoBepkn (peBn3un) HOUHAHCOBO-XO3ANCTBEHHON AEATENBLHOCTM
O6uwectsa (n. 3 cT. 85 3akoHa 06 AO).

e 15 % akumm - rapaHTUpyloT MpoBedeHWe cBoero npeacraButend B CoBeT OMPEKTOPOB
(HabntopatenbHbin coBeT). OAns oTkpbiToro O6uwecTtBa ¢ 4McrnoM AKUMOHEPOB - BnafenbLeB
OOLIKHOBEHHBIX M MHbIX rorocyowmx akumm Obwectea 6onee 1 000 KONMYECTBEHHBIM COCTaB
CoseTta agupektopoB (HabntogarensHoro coeta) OOLecTBa He MOXET OblTb MeHee 7 YNEeHOoB, a
ans O6uwecTBa ¢ YicnomMm AKUMOHEPOB - BNadenbLeB 0ObIKHOBEHHBIX M MHbIX FOMIOCYHOLLUX aKLMi
obuectBa 6onee 10 000 - meHee 9 uneHoB (n. 3 cT. 66 3akoHa 06 AO).Takum obpasom, B NEPBOM
cnydae gna nposegeHunsa B CoseT anpektopoB (HabnogatenbHbli COBET) CBOEro NpeacTaBuTens
AkumoHep gomkeH obnagatb 100 : 7 == 14,21 % ronocos, a Bo BTopoM - 100 : 9 = 11,1 %.

e 25 % + 1 akumsa - nossonsaiT:1) BGnokMpoBaTb BOMPOCHI, AMNS pelleHus KOTopbiX TpebyeTcs
kBanuduumposaHHoe O0nbWKWHCTBO (3/4):- BHeCeHWe W3MeHeHUWM W JOnofiHeHus B YcTaB
O6uwecTtBa nnu yteepxaeHue YcraBa ObLiecTBa B HOBOWM pedakumm;- peopraHnsaums OowecTsa;-
nukeupgauma  ObwecTtBa, HasHayeHue  JIMKBMOAUMOHHOW  KOMUCCUM U yTBEPXOEHWEe
NMPOMEXYTOYHOrO M OKOHYaTENbHOro fMKBMAALMOHHOrO 6anaHcoB;- onpederneHve KonuyecTsa,
HOMMWHaNbHOM CTOMMOCTW, KaTeropuu (Tuna) OObSABMNEHHbIX akuMA U nNpas, NPefoCTaBnsieMblX
3TUMK akumamu;- npuobpeteHne OBLLECTBOM pasMeLLEHHBbIX akuuii B Cry4vasx, YCTaHOBMEHHbIX
3akoHom 06 AO (n. 4 ct. 49 3akoHa 06 AO).2) npuobpecTn NpaBo AOCTyna K AOKYMEHTam
ByxranTepckoro yyeTa 1 NpoTokonam 3acefaHui KonnernansHoro UCNoNHUTENbHOMO opraHa.

e 30 % aKkuMm - NpegocTaBnsAlOT BO3MOXHOCTb WMETb KBOPYM MpvM MOBTOPHOM cOGpaHum
AKLMOHEpPOB, CO3BaHHOrO B3aMeH HecocTosiBlleroca. Ecnn AkumoHepoB 6onee 500 Thicau
YctaBom ObLectBa MoXeT ObITb MpegyCMOTPEH U MeHbLUMIA KBOpyM (CT. 58 3akoHa 06 AO).

e 50 % + 1 akuma:- onpegensaT Hanuume kBopyma O6wero cobpaHusi AKUMOHEpPOB;-
obecneuynBatoT NOYTK NornHoe ynpasneHne OOLEecTBOM, 3a UCKITKOYEHNEM BOMPOCOB TPebyoLwmx
KBanuduumpoBaHHoro 6onblinHcTBa. OgHaKo Npu OnpeaenéHHbIX YCroBUSX MOFYT pellaTtbes U
3Tn Bonpockl. Ecnn Ha Obuwee cobpaHue siBunocb 70 % AkumoHepoB, To Bnageney 52, 5 %
aKuum MMeeT KBanuuuMpoBaHHOe OGONbLUMHCTBO, TaK Kak KBanuduuMpoBaHHOE GOMbLUMHCTBO
onpegenseTcsa oT AKLMOHEPOB - BragerbLeB 0ObIKHOBEHHbIX OMOCYHOLLMX aKLUIA, NPUHUMAOLLIMX
yyactme B Obem cobpaHum (n. 4 c1. 49 3akoHa 06 AO).

e 75 % + 1 akumsa - nonHoe, Ge3sycrnoBHoe n GespasgenbHoe ynpasneHne O6wecTtsom. [JatoT
npaBo:- pasMellaTb akuMM MNocpeacTBOM 3aKpbITOA MOAMMUCKM;- pasMellaTb MO  OTKPbITON
noanucke akuum, coctaensiowme donee 25 % OT paHee pasMeLLEeHHbIX OObIKHOBEHHbIX aKLUMM;-
npuHUMaTh pelleHne o npunobpeteHmn OOLLEecTBOM COBCTBEHHbIX aKUMA;- BHOCUTb M3MEHEHMUS U
pononHeHns B YctaB O6LecTBa;- yTBepxaaTb YcTaB ObLiecTBa B HOBOW pefaKkLmu;- NpUHUMaTh
pelleHns o peopraHmnsauumn m nukengaumm ObLiecTea;- onpeaensTbs KONMMYecTBO 0O0BLSABMEHHbIX
aKUMi, MX HOMWHAIbHYK CTOMMOCTb, KaTeroputo (Tun) 1 npaea, NpefocTaBsieMble UM,

e 100% akumi - galT nNpasBo NpuHMMaTb Mobble pelleHus 6e3 cobniogeHns CPOoKOB CO3biBa U
npoBeaeHus Obwero cobpaHnsa AKLMOHEPOB.

Mudopmauums o pacnpegeneHnn npuodbinu Obulectea

OOLecTBO He OCYLLECTBANO BbINNaTy AMBUAEHOO0B B PETPOCMNEKTUBHOM NEPUOIE.
CeefeHns 0 Hanu4yMm 1 yCcnoBusaiX KOPNopaTUBHOIO JOroBopa

CornacHo gaHHbIx 3akasuymka ObLLECTBO HE MMEEeT KOprnopaTUBHOIO AOroBopa.

3.4. Uudhopmauus, xapakrepusyrollasa aeaTeNbHOCTb OpraHu3auum

YHdopmaumsa o cozganunm GusHeca.

AkLMOHepHoe obuwecTBo «KanutanbHble MHBECTMUMM» 3aperncTpmpoBaHo B EQMHOM rocyaapCTBEHHOM
peectpe topnandeckux nuy 20.05.2014 r. 3a OCHOBHbIM rOCy4apCTBEHHbIM PErucTpaumMoHHbLIM HOMEPOM
1147746596612.
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Yupegutenem O6uwectBa sBnAsieTcd 3akpbiToe akumoHepHoe oO0WwecTBO YnpaBnsiowas KoMnaHus
«PBM Kanutan», [O.Y. 3akpblToro naeBoro WHBECTULMOHHOIMO (poHAA CMELUaHHbIX WHBECTULUA
«PBM Pycckuin TpaHant» 1 [1.Y. 3akpbITOro naeBoro MHBECTULMOHHOIO (POHAA CMEeLUaHHbIX MHBECTULMNA
«PBM KanutanbeHbIn».

NHdopmaLumsa o passutum busHeca.

B cooTtBetctBMM c¢ kogom OKB3L — 64.99.1, ocHoBHbiM Buaom pestenbHocTn AO «KanuTtanbHble
VIHBECTULMMNY» ABNSETCS BNOXEHUS B LIEHHbIE Dymaru.

O6uecTBO Takke BrpaBe OCyLUeCTBIIATb nobble BUObI AeATENbHOCTU, He 3anpeljeHHble 3akoHOM, B TOM
yucne:

e  KanuTanoBno)XeHusi B COOCTBEHHOCTb;

e  KOHCYNbTUPOBaHWE MO BOMpPOCaM KOMMEPYECKOW AEATENBHOCTU U YNPaBIieHuns;

e  VHble BUAbl AEATENBHOCTU, HE 3anpeLLeHHble 3aKoHoaaTenbCTBoM Poccuickon degepaumn.
Ycnoeus dyHKLMOHUPOBaHNA GusHeca.

YcnoBusi pyHKLMOHMPOBaHUSA BM3Heca onpeaensTcs BUOOM 3KOHOMMYeckon aeaTtenbHocTn ObLuiecTsa.
OueHneaemoe O6wectBo nmeet OKBI/[] 64.99.1 - kanuTanoBMOXeHUS B LiEHHbIe Bymaru.

NHdopmaumsa o npoaykumnm, pabortax, yenyrax Obuiectsa

B ykasaHHom peTpocnekTuBHoM nepuoge AO «KanuTanbHble IHBECTMLMM» OCYLLECTBNAET AEATENBHOCTb
B cooTBeTcTBME OKBJ[] 64.99.1 - KanuTanoBrOXeHUs B LIeHHble Bymaru.

3.5. ®PuHaHcoBas uHdopmauus
3.5.1 AHanu3 pMHaHCOBLIX pe3ynbTaToB Ob6LWwecTBa

AHanus (bI/IHaHCOBbIX pe3ynbTaTtoB O6buwecTBa npon3BognTCA CO cneayrowmmMn uenamm:

(] YCTaHOBUTb XapaKkTtep U3MeHeHusa BasfioBOWN BbIPpY4YKHN ObuecTtea B peTpocnekTuBHOM nepuoae un
ncenepoBaTtb (*)aKTOpr, Bnndarowne Ha nsMeHeHne yKka3aHHOro nokasarens,;

e  YCTAHOBWUTb AMHAMUKY U3MEHEHUS NPUBLINK OT Npodax (Npubbinu oT peanusauun - Sales Margin) u
nccregoBathb (pakTopbl, BIUAIOLLME HA YKa3aHHbIV NoKkasaTerb;

e  YCTaHOBMWTb AMHAMWUKY M3MeHeHus Npubbinu o Hanoroobnoxerus (EBIT) n nccnegosate dakTopbl,
BMMSAOLUME Ha YKa3aHHbIN NoKka3aTtenb;

L] caenatb BbiIBOAbI O BO3MOXHOCTU MCMNOJNIb3OBaHUA [OaHHbIX PEeTPOCNEeKTUBHONO nepuodga And
pelweHna 3agaydum nporHo3npoBaHnA NepCcnekTBHbIX AEHEXHbIX MOTOKOB.

Mpun NpoBeAeHN HacToSILLEN OLIEHKM B Ka4ecTBe UCXOAHbIX AaHHbIX AN o6liero aHanMsa gpouMHaHCOBbIX
pe3ynbTaToB MCMONb30BanCh CreayoLmne UcxoaHble AaHHbIE:

e [faHHble Oyxrantepckoro ydeta (Popma Ne 2 «OTtyeT 0 MpubbLINAX KM ybbITKax») 3a nepvopg C
31.12.2014 r. no 31.12.2018 r.;

e pacluMdppoBKa oxoaoB 1 pacxogoB Obulectsa 3a nepuof ¢ 31.12.2014 r. no 31.03.2019 .
VMcTopuyeckuin oT4eT 0 Npubbinax n yobiTkax npegcrasneH B Tabn. 4.

Tabnuua 4.
UcTopuueckum otyeT o npubbINax u yobitkax AO «KanutanbHblie MHBecTULMNY (ThIC. PY6.)

0

HanmeHoBaHue noka3artenen

Bbipy4ka om peanusayuu 237 869 255175 266 154 120 004 0
CebecTonmocTb 0 -128 869 -179 466 -166 844 -131 907 0
Banoeasi npubbiib 0 109 000 75709 99 310 -11 903 0
Kommepueckne pacxopbl 0 0 0 0 0 0
YnpasneH4eckune pacxogbl -54 -3 150 -2919 -3549 -2 366 -363
lMpubbinb (ybbimok) om npodax -54 105 850 72 790 95 761 -14 269 -363
MpoueHTbl K NonyyYeHnto 0 12 575 1761 4 095 42 230 0
MpoueHTbl k ynnare 0 -108 038 -98 380 -84 735 -34 013 25779
[loxoabl OT y4acTusi B Apyrnx opraHnsaumnsx 0 0 0 0 0 0
Mpoune poxoapl 0 5697 2 177 2979017 0
Mpoune pacxoapl -3 -52 418 -13 786 -43 150 -3078 349 -14
IMpubbinb (y6bimok) do Hanoz200610xeHus -57 -36 334 -37 613 -27 852 -105 384 25 402
Tekywmit Hanor Ha NpuBkINb 0 0 0 0 0 -2 540
OTrOXeHHbIE HanoroBble 0bsizaTenscTea 0 0 0 0 0 0
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OTNOXEHHbIE HarNoroBble aKTUBbI 6 887 7444 5529 21595 -2 540
Mpoyee 0 0 0 0 0 0
Yucmas npubbinb -46 -29 447 -30 169 -22 323 -83 789 20 322

Uemouruk: 1. [JaHHble, npedocmasieHHble 3aKka3qukom.

Tak kak B 2014 r. OGWeCcTBO HE BENO OCHOBHOW AEATENbHOCTWU (OTCYTCTBYHOT [AO0XOAbl OT OCHOBHOMW
JeATenbHoOCTM), TO Ha OCHOBe npefcTaBneHHblX B Tabn. 5 gaHHbix  6bin cchopmmupoBaH
CKOMMWIMPOBAHHBIA UCTOPUYECKMIN OTYET O Npubbinax n ybeitkax ObwecTtsa, 3a nepuog ¢ 31.12.2015 r.
no 31.03.2019r.

CKOMMUNNPOBAHHbBIA UCTOPUYECKUI OTYET O NpubbINax m yobiTkax OOwecTBa 3a yKasaHHbLIA Nepuos
npegctasneH B Tabn. 5. CpaBHUTeNbHbIE OPMbI (BEPTMKANbHAS U FOPU3OHTaNbHasA) CKOMMUIIMPOBAHHOMO
NCTOPUYECKOro oT4eTa o0 Npmbbinsx 1 yobiTkax ObLecTBa npeacTasneHbl B Tabn. 6 n tabn. 7.

Ta6bnuua 5.
CKOMNUNMPOBaHHbLIA UCTOPUYECKUIN OTHYET O NpUGLINAX K yobiTkax AO «KanutanbHble UHBeCcTULMNY,
(TbiC. py6.)
Bebipyyka (Sales) 237 869 255 175 266 154 120 004 0
CebecTommocTb peanu3auuu (6e3 amopTunsaumm) -63 507 -104 798 -88 227 -92 103 0
Banoeasi npubbinb (Gross margin) 174 362 150 377 177 927 27 901 0
gggn):geniTeCKme 1 obLiecdmpmerHbie (ynpaBneHyeckue) 3150 2919 3549 2366 363
Mpoune poxoabi/pacxodbl (HETTO) 0 0 0 0 0
IMpubbinb om peanu3ayuu (Sales Margin) 171 212 147 458 174 378 25535 -363
Mpouyne BHepeanua. goxoabl pacxoapl (HETTO) -46 721 -13 784 -42 973 -99 332 -14
{I’E"B”If;rgz)b 00 Ha/0808, NPOK. U AMOPMU3ALUR 124 491 133 674 131 405 73797 -377
AmopTusaums -65 362 -74 668 -78 617 -39 804 0
OnepayuoHHasi Mapxa (EBIT) 59 129 59 006 52788 -113 601 -377
MpoueHTbl kK ynnate -108 038 -98 380 -84 735 -34 013 0
MpoueHTbl K nonyyYeHnto 12 575 1761 4095 42 230 25779
[oxoabl OT y4acTusi B Apyrux opraHm3aumsx 0 0 0 0 0
IMpu6bbinb o HanozoobnoxeHusi (EBT) -36 334 -37 613 -27 852 -105 384 25 402
Hanor Ha npuGbinb 1 aHanorMyHble nnaTexu 6 887 7 444 5529 21595 -5 080
Yucmas npubbinb -29 447 -30 169 -22 323 -83 789 20322
UcmoyHuk: 1. JaHHbie npedocmasneHHble 3aka3qukom. 2. Pacyembi OyeHujuKa.
Tabnuua 6.

CKOMNUNUPOBaHHbLIA UCTOPUYECKUI OTYET O NpPUOLINAX n yobiTkax AO «KanutanbHble MHBeCcTULIMNY,
(BepTMKanbHas cpaBHUTeNbHas popma)

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

Bbipy4ka (Sales) 100,0% 100,0% 100,0% 100,0%
CebecTonmocTb peanusaumm (6es amopTtusaumm) -26,7% -41,1% -33,1% -76,7% n/a
Banosas npubbinb (Gross margin) 73,3% 58,9% 66,9% 23,3% n/a
Kommepueckue n obLiedrpmeHHbie 1 a0 110 1 a0 50
(ynpaBneHyeckue) pacxopbl 1.3% 1.1% 1.3% 2.0% n/a
Mpoune goxopapl/pacxombl (HETTO) n/a n/a n/a n/a n/a
IMpu6bbinb om npodax (Sales Margin) 72,0% 57,8% 65,5% 21,3% n/a
Mpoune BHepeanus. foxoabl pacxodbl (HETTO) -19,6% -5,4% -16,1% -82,8% n/a
3% 4% 4% -61,5% n/a
(IIEpBul?E)’Z;: do Haso2o08, Npoy. u amopmus3ayus 52 3% 52 4% 49.4% 61.5% /
AmopTusauus -27,5% -29,3% -29,5% -33,2% n/a
OnepayuoHHasi mapxa (EBIT) 24,9% 23,1% 19,8% -94,7% n/a
MpoueHThl k ynnate -45,4% -38,6% -31,8% -28,3% n/a
MpoueHTbI K nony4yeHuto 5,3% 0,7% 1,5% 35,2% n/a
[loxoabl OT y4acTusi B Apyrnx opraHnsaumsx n/a n/a n/a n/a n/a
IMpubbinb Ao HanozoobnoxeHusi (EBT) -15,3% -14,7% -10,5% -87,8% n/a
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Hanor Ha npuGbinb 1 aHanornyHblie nnaTexmu 2,9% 2,9% 2,1% 18,0%

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

UcmoynHuk: 1. JaHHbie npedocmasneHHble 3aka3qukom. 2. Pacyembi OuyeHujuka.
Tabnuua 7.
CKOMNUNUPOBaHHbLIA UCTOPUYECKUI OTYET O NpPUOLINAX n yobiTkax AO «KanutanbHble MHBeCcTULIMNY,
(ropusoHTanbHas cpaBHUTeNnbHas opma)

Bbipy4ka (Sales) 7,3% 4,3% -54,9% -100,0%
CebecTonmocTb peanusaumm (6e3 amopTtusaumm) n/a 65,0% -15,8% -0,1% -100,0%
Banoeas npubbinb (Gross margin) n/a -13,8% 18,3% -84,0% -100,0%
Kommepueckne u obLiedrpMmeHHble 0 o o o
(ynpaBneHueckue) pacxoabi n/a 1.3% 21,6% -33,3% -42,4%
Mpoune goxoppl/pacxombl (HETTO) n/a n/a n/a n/a n/a
lMpubbinb om peanusayuu (Sales Margin) n/a -13,9% 18,3% -85,0% -100,7%
Mpoune BHepeanus. foxoabl pacxodbl (HETTO) n/a -70,5% 211,8% 131,1% -99,6%
n/a 4% -1,/% - , 9% - ,8%
&p;?gg;, do Hasnoeos, nNpoy. u amopmus3sayusi y 7 4% 17% 157 9% 100 8%
AmopTusauus n/a 14,2% 5,3% -46,7% -100,0%
OnepayuoHHasi mapxa (EBIT) n/a -0,2% -10,5% -315,2% -101,4%
MpoueHTbl k ynnare n/a -8,9% -13,9% -59,9% -100,0%
MpoLeHTbI K nonyYeHnio n/a -86,0% 132,5% 931,3% 1566,4%
[loxoabl OT y4acTusi B Apyrnx opraHnsaumsx n/a n/a n/a n/a n/a
lMpubbinb Ao HanozoobnoxeHusi (EBT) n/a -3,5% 26,0% 278,4% 192,6%
Hanor Ha npu6binb U aHanorMyHble NnaTexu n/a 8,1% -25,7% 290,6% 316,1%
Yucmas npubbinb n/a -2,5% 26,0% 275,3% 172,4%

UcmoyHuk: 1. JaHHbie npedocmasneHHble 3aka3dqukom. 2. Pacdyembi OueHwuka

B obwem cnyyae MOXHO BblOENUTb CriefylolimMe BapuaHTbl U3MEHEeHUs1 (DMHAHCOBbLIX pPe3yNnbTaToB
OOLwecTBa: poCT; CHWXKeHMe; pasHOHanpaBfeHHas guMHaMuka (C HanMyuMem Wnn OTCYTCTBMEM YETKON
nepvoamsaumm pocta/CHMXKEHUS nokasaTens).

1. WccnenoBaHue AMHAMUKWM M3MEHEHUS BanoBoW Bblpydku O6LlecTBa B peTPOCNEKTUBHOM Nepuode u
hakTopoB, BAUAIOLLINX HA U3MEHEHME YKA3aHHOIO nokasarens.

B peTpocnekTMBHOM nepuoge AuHaMmka paccMaTpuBaemoro rnokasartensi MMena TeHAEHLUMIO K POCTy, 3a
nckntoyeHnem 2018 r. Mo mntoram 1 kB. 2019 r. BanoBasi Bbipyyka oTcyTcByeT. CylLiecTBEHHbIM DaKTOPOM,
BAVSIOWMM Ha AVHAMUWKY U3MEHEHWs Banosow Bbipy4vkn no utoram 2018 r. ABnseTcs npogaxa obbekTa
HeaBWXUMOCTU, reHepUpyoLLIero JOXoA4.

2. N\ccnepoBaHve aMHaMUKKM N3MEHEHUS Npubbinn oT Npogax (Mpubbinn oT peanusaumm - Sales Margin) n
baKkTopoB, BANAOLLMX HA YKa3aHHbIN NOKa3aTeb.

AHanu3 npeacTaBMEHHbIX BbilWe AaHHbIX (CM. Tabn. 4) nokasbiBaeT, YTO M3MEHeHWe npubbInu oT
peanu3auun (Sales Margin) OO6wecTBa B pPeTPOCNEKTUBHOM MNEPUOLAE WMEET pa3HOHAMpPaBIIEHHYIO
OVWHamMuKy. B uenom B peTpocnekTMBHOM nepuogde npubbine OT peanu3aumm (Sales Margin)
nonoxuTeneHas (cMm. Tabn. 5).

3. WccnepoBaHve auHaMyku naMeHeHus npubeiny go Hanoroobnoxenus (EBIT) v dakTopoB, BAMSAKOLLNX
Ha yKa3aHHbIN NokasaTenb.

AHanu3 npencTaBfieHHbIX Bbile AaHHbIX (cM. Tabn. 4) nokasbiBaeT, YTO M3MEHeHMe npubbiNn [o
HanoroobnoxeHus (EBT) O6wectBa B peTPOCNEKTVMBHOM MNepuoge WMeeT pasHOoHanpaBreHHYIo
OnHaMmuky. B uenom B peTpocnekTMBHOM nepuoge npubbinb Ao HanoroobnoxeHusa (EBT) oTpuuartensHas
(cm. Tabn. 5) n ceupgetenscTByeT 06 YObBITOUHOCTUN AesaTenbHocTn ObecTsa. VcknoyeHne coctasnseT 1
kB. 2019 r., B Te4eHMUM KOTOpOoro npubbinb hopmMupoBanach 3a cHeT PUHAHCOBOM OEATENBHOCTMU.

4. WccnegoBaHve BO3MOXHOCTU MCMNOMNb30BaHMSA AaHHbIX PETPOCNEKTMBHOIO nepuoda Ans pelleHus
3271241 NPOrHO3MPOBaHUSA NEPCNEKTUBHBIX AEHEXHbIX MOTOKOB.

AHanu3 npegcTaBneHHbIX OaHHbIX MOKa3biBaeT, YTO PETPOCMNEKTMBHbIE AaHHble WCNoMb3oBaTb ANd
pelueHns 3aayn NPorHo3MpOBaHNS NEePCNEKTUBHBLIX AEHEXHbIX MOTOKOB HE NpeacTaBnseTcs BO3MOXHbLIM
B CUIYy CYLWECTBEHHONO W3MEHEHUs1 OMHaMMKM [OXOO4OB WM pacxogoB, U yObITOYHOCTM WTOroBOM
pesatenbHocTn OOLLecTBa.
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3.5.2 AHanu3 cTPyKTypbl akTUBOB U 0b6s3aTenbcTB O6lecTBa

AHanu3 cTpykTypbl akTMBOB U obsi3aTenbcTe O6LecTBa NPoM3BOANTCS CO CrEAYOLMMN LIENAMN:
e YCTaAHOBUTb XapakTep M3MeHeHus BantoTbl 6anaHca ObLwecTBa B peTpOCNEKTMBHOM Nepuoae;
e  YCTAHOBUTb XapakTep M3MEHEHUS CTPYKTYPbl UCTOYHUKOB (DOPMUPOBAHUS aKTUBOB;
e YCTAHOBMUTb XapakTep M3MEHeHUs CTPYKTypbl akTueoB ObLLecTBa;
e  YCTaAHOBWTbL NepeyeHb akTUBOB 1 06s3aTenbcTB ObLLECTBa Ha OaTy OLEHKM.

Mpy npoBegeHUn HaCTOSILLEN OLEHKM B Ka4eCTBE UCXOAHbLIX AaHHbIX Ans obwero aHannsa UHaHCOBbIX
pe3ynbTaToB UCMOMb30BaNNCh CreayloLne NCXO4HbIE AaHHbIE:
e paHHble byxrantepckoro yyeta (Popma Ne 1 «Byxrantepckuii 6anaHcy) 3a nepuog ¢ 31.12.2014 .
no 31.03.2019 .
McTopunyeckuin 6anaHc n cpaBHUTeNbHaA cdopMa uctopuyeckoro 6anaHca npenctaBneHbl B Tabn. 8 u
Tabn. 9 cOOTBETCTBEHHO.

Ta6nuua 8.
Uctopuueckun 6anaHc AO «KanutanbHble UHBecTMLMNY, ThiC. pyo6.

HaumeHoBaHue nokasaTtenen 31.12 31.12.2017 r. . m
HematepuanbHble akTuBbl 0 0 0 0 0 0
PesynbTathbl ccnegoBaHuii u paspaboTok 0 0 0 0 0 0
HemarepuanbHble NOUCKOBbIE aKTUBbI 0 0 0 0 0 0
MarepuanbHble MOMCKOBbIE aKTWBbI 0 0 0 0 0 0
OcHoBHble cpeacTBa 108 816 582 393 313 0 0
[loxogHble BNOXeHUs B MaT. LLeHHOCTUN 1783331 1945 240 2106 282 2027917 0 0
[onrocpoyHble hMHAHCOBbIE BIOXEHUS 0 0 0 0 0 0
OTNOXEHHbIE HanoroBbie akTUBbI 4338 11225 18 669 24198 45793 43 253
Mpoyne BHEOBGOPOTHbIE aKTUBbI 0 0 0 0 0 0
Mmozo eHeob6opomHbIe akmuebl 1896 485 1957 047 2125344 2052 428 45793 43 253
3anacsl 0 0 1184 0 0 0
HAC no npnobpeTeHHbIM LLEHHOCTAM 9484 76 15 250 0 0 0
[ebutopckas 3agoMmKeHHOCTb 101 249 286 255 26 878 292 579 37 817 26 273
KpaTkocpoyHble (hrHaHCOBbIE BNOXEHUS 0 0 0 19 000 1422 966 1406 770
[eHexHble cpeacTea 389 390 54 030 15 424 5916 32 379 83279
Mpouyne 060pOTHbIE aKTUBbI 410 0 0 0 0 0
Mmozo o6opomHbIe akmueb! 500 533 340 361 58 736 317 495 1493 162 1516 322
BAITAHC 2397018 2297 408 2184 080 2369923 1538 955 1559575
YcTaBHbI kanuTan 1155 000 1 455 000 1 455 000 1718 000 1620421 1620421
CoBCTBEHHbIE aKUMK, BbIKYMIEHHbIE Y akLOHEPOB 0 0 0 0 0 0
MepeoueHka BHEOBOPOTHBLIX aKTUBOB 0 0 0 0 0 0
[obaBoyHbIN kanuTan (6e3 nepeoLeHkn) 0 0 0 0 0 0
PesepBHbIn kKanutan 0 0 0 0 0 0
HepacnpegeneHHas npunbbinb -15 638 -45 085 -75 254 -97 579 -83 790 -63 468
Mmozo co6cmeeHHbIl kanuman 1139362 1409915 1379 746 1620421 1536 631 1556 953
[onrocpoyHble 3aémMHble cpeacTBa 854 609 810 036 749 042 707 250 0 0
OTnoxeHHble Hanorosble 06s13aTensLCcTBa 0 0 0 0 0 0
OueHoYHbIE 06A3aTenbLCTBa 0 0 0 0 0 0
Mpoune gonrocpoyHble oba3zaTenscTea 331761 0 0 0 0 0
Mmoezo donzocpoy. o6sizamenbcmea 1186 370 810 036 749 042 707 250 0 0
KpaTkocpouyHble 3aéMHble cpeacTsa 0 0 0 0 0 0
KpeouTopckasi 3afofmKkeHHOCTb 71271 77 449 55281 42 224 2 286 2578
Hoxoabl 6yayLmx nepuoaos 0 0 0 0 2 0
OueHoYHbIE 06A3aTenbLCcTBa 13 8 11 28 38 44
Mpoune kpaTKoCpoUHble 06s13aTenbCTBa 0 0 0 0 0 0
Mmozo kpamkocpo4. o6s13amenbcmea 71284 77 457 55292 42 252 2 326 2622
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BAITAHC 2397016 2297 408 2184 080 2369 923 1538 957 1559 575

Ucmoynruk. 1. JaHHble, npedocmaesneHHble 3aka3yuKom.
Tabnuua 9.
Uctopuueckumn 6anaHc AO «KanutanbHble MHBecTMLMn» (cpaBHUTENbHasA hopma)

31.03.2019 .

HematepuanbHble akTuBbl 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%

PesynbTarbl nccnenoBaHuii u pa3paboTok 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
HematepuanbHble NouckoBble akTUBbI 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
MatepuanbHble NOMCKOBbIE aKTWBbI 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
OcCHOBHble cpefcTBa 4,54% 0,03% 0,02% 0,01% 0,00% 0,00%
[oxoaHble BNOXEHUSA B MaT. LLEHHOCTH 74,40% 84,67% 96,44% 85,57% 0,00% 0,00%
[onrocpoyHble MHAHCOBbIE BIIOXEHUS 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
OTnoXeHHbIe HarnoroBble akTUBbI 0,18% 0,49% 0,85% 1,02% 2,98% 2,77%
Mpoure BHEOOOPOTHbIE aKTUBbI 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
Mmozo eHeob6opomHbIie akmuebl 79,12% 85,18% 97,31% 86,60% 2,98% 2,77%
3anacbl 0,00% 0,00% 0,05% 0,00% 0,00% 0,00%
HAC no npmo6peTeHHbIM LIEHHOCTSIM 0,40% 0,00% 0,70% 0,00% 0,00% 0,00%
[ebuTopckast 3afomKeHHOCTb 4,22% 12,46% 1,23% 12,35% 2,46% 1,68%
KpaTkocpoyHble (hrHaHCOBbIE BNOXEHUS 0,00% 0,00% 0,00% 0,80% 92,46% 90,20%
[eHexHble cpeacTea 16,24% 2,35% 0,71% 0,25% 2,10% 5,34%
Mpoyne 060poTHBIE AKTUBbI 0,02% 0,00% 0,00% 0,00% 0,00% 0,00%
Mmozo o6opomHbie akmueb! 20,88% 14,82% 2,69% 13,40% 97,02% 97,23%
BAINNAHC 100,00% 100,00% 100,00% 100,00% 100,00% 100,00%
YcTaBHbIV Kanutan 48,18% 63,33% 66,62% 72,49% 105,29% 103,90%
CoBCTBEHHbIE aKLUMK, BbIKYMI1EHHbIE Y aKLOHEPOB 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
MepeoueHka BHEOBOPOTHBLIX aKTUBOB 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
[obaBoyHbIi kanuTan (6e3 nepeoLeHkn) 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
PesepBHbIN kanuTan 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
HepacnpegeneHHas npubbinb -0,65% -1,96% -3,45% -4,12% -5,44% -4,07%
Mmozo co6cmeeHHbIl kKanuman 47,53% 61,37% 63,17% 68,37% 99,85% 99,83%
[onrocpoyHble 3aémHble cpeacTea 35,65% 35,26% 34,30% 29,84% 0,00% 0,00%
OTnoxeHHble Hanorosble oba3aTens-cTea 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
OueHoYHble 06A3aTenbLCcTBa 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
Mpoure gonrocpoyHbie obsi3aTenscTBa 13,84% 0,00% 0,00% 0,00% 0,00% 0,00%
Mmozo donzocpoy. o6si3amenbcmea 49,49% 35,26% 34,30% 29,84% 0,00% 0,00%
KpaTtkocpouHble 3aémHble cpeacTsa 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
KpeouTopckasi 3af0mKkeHHOCTb 2,97% 3,37% 2,53% 1,78% 0,15% 0,17%
Hoxoabl 6yayLmx nepuoaos 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
OueHoYHble 06A3aTensLCcTBa 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
Mpoymne kpaTkocpoyHble 06s3aTenLCcTBa 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
Mmozo kpamkocpo4. o6s13amenbcmea 2,97% 3,37% 2,53% 1,78% 0,15% 0,17%
BAITAHC 100,00% 100,00% 100,00% 100,00% 100,00% 100,00%

UemoyHuk. 1. Pacyem OueHujuka.

Bantota 6anaHca — cymma (MTOr) No BCEM COCTaBnsAlLWUM cHeTam Byxrantepckoro 6anaHca (3ta cymma
JormkHa OblITb oguHakoBa NO akTMBY WM No naccumBy ©OanaHca). PakTuyecku [aHHbI MokasaTenb
onpegensieTr CToMmocTb (ydeTHyk) Bcero mmywectsa OO6uiecTBa, a Tak e pasMepbl MCTOYHUKOB
dopmupoBaHua umyllectsa. B obwem cnyyae yBenuvyeHve BanoTbl GanaHca cBuaeTenbCTBYyeT O
pacwmpeHun obbema Xo3ancTBeHHow gedtenbHoctn O6LecTBa, CHWXEHMe Xe CBMOEeTeNnbCTBYEeT O
COKpaLleHNn X03sUCTBEHHOro obopoTta. Obwas gnHamuka M3MeHeHust BantoTbl GanaHca O6uiecTBa
npeacrtasneHa Ha puc. 1.

crpanuna 22


http://buhgalterskiy_slovar.academic.ru/3733/%D0%B8%D1%82%D0%BE%D0%B3

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

RAMBLER Company

2500 000 2SO 21369 923
2297 408
2184 080
2000 000 /
/ 1538 955 1559 575

o ]
S 1500000
g
3

1,000 000 /

500 000 /
0 . . _ _ _
31.12.2014 . 31.12.20157. 31.12.2016 . 31.12.2017r. 31.12.2018r. 31.03.2019r.

Mepuop

Puc. 1. fJuHamuka uameHeHus1 easiromsl 6anaHca

O6Lme xapaKkTepUCTUKM OUHAMUKN U3MEHEHUS BENUYMHbBI BantoTbl 6anaHca ObliecTBa npeacTaBneHbl B
Tabn. 10.

XapakTtep
AVNHaMUKK

M3MeHeHusi
BanioTbl 6anaHca

MpuYnHbI (MCTOYHUKM)

I'Ipvlqleon nageHunsa andaetca

O6Lwme xapakTe pUCTUKN ANHAMUKN U3MEHEHMUSA BeNn4YMHbI BantoTbl 6anaHca ObwecTBa

XapakTtep AUHaMUKK
VN3MEHEeHUs aKTUBOB

CHwxeHue, Habnogaetcs
CyLLLECTBEHHOE COKpaLleHne
neHexHbix cpeacts v HAOC. Mpu
3TOM HEOGXOAMMO OTMETUTL

Ta6nuua 10.

XapakTep AMHaMUKM
M3MeHeHus obsA3aTenLCTB

CHuxeHue, HabnoaaeTca
CyLLECTBEHHOE COKpaLLeHne
[ONrOCPOYHBIX 3aEMHbIX

2015r. MapeHne pOCT yObITKOB OT OCHOBHOM M cpeacTs. MNpu aTom
yBenuyeHne gebutopckon
[eATensLHOCTU. HeobxoAMMOo 0TMETUTL
3a[]0IDKEHHOCTMN W [OXOAHbIX BENVMEHIS KPOAUTODCKON
BMOXEHW B MaTepuarnbHble Y P p
3a0IKEHHOCTW.
LEHHOCTMW.
CHwmxeHue, Habnogaetcs
CyLLLeCTBEHHOE COKpaLleHne
MpUamHOM nageHns ABnReTCs 0eBUTOopPCKON 3a0MMKEHHOCTU U CHuxeHune, HabnoaaeTca
2016 1 Nagete POCT YBLITKOB OT OCHOBHOM AeHexHbIX cpeAcTs. MNpy aTom CoKpaLL,eHne AoNroCPOYHbIX
’ esTenbHOCTI Heo6X0AMMO OTMETUTb 3aeMHbIX CPEACTB U
) yBenunyenne HOC 1 goxoaHbIx KPeaMTOPCKON 3a40IHKEHHOCTH.
BMOXEHW B MaTepuarbHble
LEHHOCTMW.
o CHmxeHue, HabnogaeTcs
MpnynHon pocTta sBnsercs PocT, Habnogaetca cokpaleHne ,qonroéq OUHBIX
2017 r. Poct yBenuyeHne cobCcTBEHHOro yBenuyeHne gebutopckomn P P
3aeMHbIX CPeACTB 1
KanuTana (cpeacTs). 330IKEHHOCTW. ~
KPEANTOPCKOW 3aA0MKEHHOCTU.
MPMUMHON NaneHus SBNSeTcs CyLLeCTBEHHbIE NBMEHEHUST CyLiecTBEHHbIE U3MEHEHUS
P o CTPYKTYpbl aKTUBOB, CBsi3aHHblE CTPYKTYpbl 06513aTenbCTB,
2018r. MapeHne pPOCT yObITKOB OT OCHOBHOW ~ o
eSTENbHOCTI c npogaxen obbekTa CBSi3aHHble C Npoaaxeit
’ HeLBUXUMOCTH. o6bekTa HeABMXKUMOCTHU.
MpnymHon pocTa aBnsieTca
1ks.2019T. Poct yBenm4yeHne cobCTBEHHOro Bes cyliecTBeHHbIX U3MeHeHnin.  bes CyLlecTBeHHbIX M3MEHEHUIA.

KanuTana (cpeacTs).

UemoyHuk: 1. AHanus OueHuwuka.

2. OCHOBHbIMW UCTOYHUKaMK chopMUpoBaHUs akTnsoB ObLLecTBa B peTPOCNEKTUBHOM Nepuoae ABMnsoTCs
CcoBCTBEHHbIE CPEeACTBa M AONTOCPOYHbIE 3aeMHble cpeacTsa. Npy 3TOM OTMeYaeTCs NOCTENeHHbIA POCT
ponn  cobeTBeHHbIx cpeactB O6uwectBa. 1o COCTOSIHMIO Ha MOCMEAHIO OTYeTHylo JdaTy [[ons
cobcTBeHHbIX cpeacTB coctaensdeT 99,83% B CTPYKType MCTOYHUKOB (hOpMMpOBaHWs akTtueoB. [lons
KpeamuTopckon 3agormkeHHocTn coctaBnseT 0,17% OT COBOKYMHbIX MCTOYHUKOB (hOPMMPOBAHNSA aKTMBOB.
[Mpoyre cocTaBnaOLWLME UCTOYHNKOB (DOPMUPOBAHUSA aKTUBOB HE3HAYUTESBHBI.

[OnHamunka nameHeHmns CTPYKTYpPbl NCTOYHNKOB (bOpMI/IpOBaHI/Iﬂ npeacrasfieHa B puc. 2.
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Puc. 2. JuHaMuka usMeHeHUs1 CmpyKmypbl UCIMOYHUKO8 ¢hopMupo8aHusi

3. B nepuog c¢ 31.12.2014 r. no 31.12.2018 r. B cTpyktype aktmsoB Ob6uiectBa npeobnaganu
BHEOOOpOTHbIE aKkTMBbl. OCHOBY BHEOOOPOTHLIX akTuBoB ObLLECTBa COCTaBMANN JOXOAHbIE BMOXEHUS B
MaTepuanbHble LEHHOCTU (3gaHue 6usHec-ueHTpa "CUHOIM", pacnonoxeHnHoe no agpecy: 191167,
r. Cankr-leTepOypr, CuHonckas Had, gom Ne 22, kopnyc A ¢ MMyLLECTBOM, BXOASLIUM B ero coctaB). o
COCTOSIHMIO Ha [ATy OLEHKU B CTPYKTYpe akTUBOB MPOM3OLLNN CYLLECTBEHHbIE U3MEHEHWSI, CBA3aHHbIE C
npogaxen obbekTa HEABMKMMOCTU U YACTUYHOIO WMHBECTMPOBAHUSA OEHEXHbIX CPeacTB B (pMHaAHCOBbIE
BnoxeHusa. o cocTosHMIO Ha JaTy OueHkM [onA BHEOOOpPOTHbIX akTMBOB cocTaBnsdeTr 2,77%, gons
000pOTHBIX akTMBOB cocTaBndaeT 97,23%. OuHamuka nameHeHuss aktmeoB OOLiecTBa B abCONMOTHOM U
yOenbHOM BbIpaXeHun npegcrasrneHa Ha pyc. 3 u puc. 4.
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Puc. 3. ﬂUHaMUKa U3sMeHeHuUsl akmueoe 8 abco/TroMmHOM ebipa)XeHuu
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Puc. 4. lJuHamuka usMeHeHUs1 aKmueoe 8 yO0e/IbHOM 8bIpaXeHuu
OcHoBHbIMU cocTaBnsoWwmMMu akTueoB ObLLECTBa HA MOCNELHIO OTYETHYIO ATy SIBNATCA:
e KpaTKOCpOuHble huHaHcoBble BnoxeHns— 90,20% coBoOKymnHbIX akTuBoB ObLecTBa.
e [eHexHble cpeactBa — 5,34% OT COBOKYMHbIX akTnBoB O6LLECTBa;

OuHamuka nameHeHust CTpyKTypbl akTuoB O6LLecTBa B peTpPOCNEKTMBHOM Mepuofe npeacTaBrieHa Ha
puc. 5 n puc. 6.
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Puc. 5. Cmpykmypa eHeo6opomHbIx akmugoe Obujecmea
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Puc. 6. Cmpykmypa o6opomHbix akmueoe Obuwjecmea
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AHanu3 akmusos Obuwecmea.

Mo cocTosHMIO Ha MOCMNEAHI OTYEeTHY AaTy akTuBbl OOLLecTBa XapakTepu3yloTcs Ccrieytowmnm
obpasom.

1. HemamepuasibHbie akmughbil. OTcyTCTByIOT. Hey‘-ITeHHbIe Ha GanaHce akTuBbl MO AaHHOM roynne
aKTBOB He BbIABI1EHbI.

2. Pesynbmambi _uccrnedosaHud u paspabomok. OTCyTCTBYIOT. HeyuTeHHble Ha 6GanaHce aKTuBbl MO
OaHHOW rpynne akTUBOB He BbISIBIEHbI.

3. HemamepuarsbHble nouckosgble akmugbi. OTCYTCTBYOT. HeyuTeHHble Ha 6anaHce akTuBbl NO AaHHOW
rpynne akTMBOB HE BbISIBIEHBI.

4. MamepuasibHble nouckogblie akmuebl. OTCyTCTBYIOT. HeyuyTeHHble Ha 6GanaHce akTuMBbl NO OAHHOW
rpynne akTUBOB HE BbISIBMEHBI.

5. OcHogHble cpedcmea. OTCyTCTBYHOT. HeyuTeHHble Ha BanaHce akTUBbI MO AaHHOW rpynne akTMBOB He
BbISIBIIEHDI.

6. [loxo0Hble 8110XKeHUSI 8 MamepualsibHble UEHHOCMU. OTcyTCTBYIOT. Hey‘-ITeHHbIe Ha GanaHce akTuBbI MO
OaHHoM rpynne akTuBOB HE BbIABIIEHDI.

7. [lorie0cpoYHbIe hUHAHCO8bIE BIIOXKEHUS. OTCYTCTBleT.

8. OmrioxeHHble Hanozosble akmuebl. banaHcoBas (yyeTHas)) CTOMMOCTb [aHHOro BuAa akTuea
cocTtaBngeT 43 253 TbiC. py6.

9. lpo4ue sHeobopomHbie akmugbl. OTCYTCTBYIOT.
10. 3anackl. OTCcyTCTBYIOT.
11. HAC no npuobpemerHbim ueHHocmsm. OTcyTcTByeT.

12. flebumopckas 3adomkeHHocmb. banaHcoBas (y4eTHas) CTOMMOCTb AaHHOrO BUAa akTuBa CocTaBnseT
26 273 TbIC. PYO.

13. Kpamkocpo4Hbie chuHaHcosble gr1oxeHus. banaHcoBas (y4eTHasl) CTOMMOCTb OAHHOrO BMAaa akTuBa
coctaBnsieT 1 406 770 Thic. pyo.

14. [leHexHble cpedcmea u ux sksusaneHmbsl. banaHcoBas (y4eTHas)) CTOMMOCTb AAHHOMO BMAA aKTuBa
cocTtaBnseT 83 279 Thic. pyo.

15. [poyue obopomHbie akmugbl. OTCYTCTBYIOT.
AHanu3 obsizamenbcme Obwecmesa.

Mo cocTosiHMIO Ha NocnegHo OTYETHYIO AaTy oba3atenscTBa OBLecTBa xapakTepusyoTcs cneayowmm
obpasom.

1. [oneocpoyHbie 3aemHbie cpedcmea. OTcyTCcTBYOT. HeyyTeHHble Ha GamnaHce naccvBbl MO AaHHOM
rpynne akTUBOB He BbISIBIEHDI.

2. OmrnoxeHHble Hasio2o8ble o0bszamesibcmea. OTCyTCTBYOT. HeyuTeHHble Ha GanaHce naccuBbl MO
OaHHOW rpynne akTUBOB He BbISIBIEHI.

3. [Npoyue doneocpoyHbie 0bsi3ameribcmea. OTcyTCTByPOT. Hey‘-ITeHHbIe Ha GanaHce naccusbl MO JAHHOM
rpynne aktTuBOB He BbIABI1EHbI.

4. Knamkocpo4Hble 3aeMHble cpedcmea. OTCYTCTBYIOT.

5. Kpedumopckas 3adomkeHHocmb. BbanaHcoBas (yveTHas) CTOMMOCTb [aHHOro BMAa naccusa
coctaBnsgeT 2 578 ToiC. pyob.

6. OueHouyHble obs3amernibcmea. banaHcoBas (y4eTHas)) CTOMMOCTb AAHHOMO BMAA MaccvBa cocTaBnseT
44 ToIC. PY6.

7. _[lpoyue KpamkocpoYHble 0bs3amesibcmaa. OTcyTCTByIOT. Hey‘-ITeHHbIe Ha OanaHce naccuBbl Mo
OaHHoM rpynne akTnBoB He BbIABIIEHbI.

3.5.3. KomnnekcHas oueHka (oMHaHCOBOro COCTOAHMSA U MHBECTULIMOHHOW NPUBIIEKaTeNbHOCTU

OcHoBHbIE MOKazaTenu, xapaktepusylwme ¢uHaHCOBOe cocTosHne OOulecTBa B PeETPOCNEKTUBHOM
nepvoge npeactaeneHsl B Tabn. 11.

Ta6nuua 11.
OcHoBHbIe hrHaHCcOoBbIe K03t duumneHTbI

JlukeudHocmb

Koadb. abcontoTHOW NMMKBMOHOCTU 0,6975 0,2790 0,5897 625,6857 568,2872
Koad. GbicTpoii NMKBUAHOCTU 4,3942 1,0409 7,5143 641,9441 578,3074
Koadp.TekyLLen nukemagHoCTH 4,3942 1,0623 7,5143 641,9441 578,3074

®uHaHcogol ycmouyugocmu
CobcTBEHHBIE 0GOPOTHBIE CpeacTBa 208 882 -11 969 250 355 35531 23695
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[ons COC B BbIpy4ke 0,8781 -0,0469 0,9406 0,2961

Koadp. nokpbITnst BHE0BOpPOTHBIX akTnBoB CK 0,7204 0,6492 0,7895 33,5560 35,9964
Koadb. pmHaHCOBO yCTONYMBOCTN 0,9663 0,9747 0,9822 0,9985 0,9983
Koad.aBTOHOMMM 0,6137 0,6317 0,6837 0,9985 0,9983
DuHaHCc08bIl puck

MokpbITME NPOLEeHTOB 0,5473 0,5998 0,6230 -3,3399 n/a
[ons gonra B UHBECTMPOBAHHOM Kanutane 0,3649 0,3519 0,3038 n/a n/a
KpeauTtbl 6aHkoB / COBCTBEHHBIN KanuTarn 0,5745 0,5429 0,4365 n/a n/a
KpeonTbl 6aHkoB / AKTVBbI BCEro 0,3526 0,3430 0,2984 n/a n/a
SppekmueHocmb

O6opayrBaemMoCTb 3anacoB, AHei 0 1 1 0 n/a
O6opaunBaemoctb HOC, aHen 7 11 10 0 n/a
O6opaunBaemocTb Ae6GUTOPOB, AHEN 297 224 219 502 n/a
O6opayrBaeMoCTb NPOYMX aKTUBOB, AHEN 0 0 0 0 n/a
OnepaunoHHbIA LMK, AHEN 304 236 230 502 0
O6opaurBaeMoCTb KPEANTOPOB, AHEN 211 135 107 62 n/a
Ob6opayrBaemMoCTb NPOYMX NAacCUBOB, OHEW 0 0 0 0 n/a
®UHaAHCOBbLIV LMK, AHEn 93 101 123 440 n/a
[pubbinbHOCME / peHmabensHocmb

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

UemoyHuk. 1. Pacyemsl OueHwuka

[na dopmmnpoBaHus nepeydHs nokasatenen MOHUTOPUHIa, a Takke pa3paboTKM CUCTEMbI paHXMPOBaHUSA
ObInn BblAeNeHbl Teé CTOPOHbI XO3SMCTBEHHOW AesTenbHocTu ObLecTBa, KOTopble Hanbonee BaXHbl AN
COBCTBEHHMKOB, MHBECTOPOB, OPraHoB ynpasneHus. K HUM oTHocaTcs:

e 3dhekTMBHOCTL BM3HECA;

e  PUCKOBaHHOCTb OM3Heca;

e  [ONTOCPOYHLIE N KPAaTKOCPOUHbIE NEPCNEKTNBLI NNaTeXecnocobHOCTY;

e  KauyecTBO ynpaBrieHns bGusHecom.
[Npegnaraembin noaxon K MOHUTOPUHTY (OPMHAHCOBOIO COCTOAHUA U MHBECTULMOHHOW NpUBeKaTenbHOCTH
OOuwecTBa faeT KOMMIEKCHYIO XapaKTePUCTUKY YKa3aHHbIX CTOPOH UX AEATENbHOCTY.
AdchbekTMBHOCTL OGM3HEca npeanaraeTcsi OLEeHMBaTb C MOMOLLbIO Mokasatens “PeHmaberibHOCmb
cobcmeeHHo20 Karnumarna”, nokasblBatolero pasmMep 4YUcTon npubbinu, KoTopasi Obina reHepupoBaHa
COOCTBEHHbLIM KanuTanom MpeanpuaTusi, XapakTepu3yeT CTeneHb MNpUBNEeKaTerbHOCTU obbekTa ans
BINOXEHUS CPeACTB aKUMOHepoB. YeM Bbllle AaHHbIN K03hdULUMEHT, TEM Bbille 0OX04 Ha MHBECTULUN B
kanutan ObuwecTsa.

PuckoBaHHOCTbL Gu3Heca MOXeT ObITb OLleHeHa C NOMOLLbIo nokasaTtens “KoaghguyueHm chbuHaHcosol
asmoHOMUU”, TIOKa3bIBaOLMA Kakasi YacTb umyllectBa Ob6uiectBa popMmmpyeTcs 3a c4HeT COBCTBEHHbIX
cpencts. Mpu oamHakoBoM 3HadeHMn ROE puck BNoOXeHWs CpeacTB MeHbLUe AN TOro npeanpuatus, y
KOTOPOro BbIle YpPOBEHb COBCTBEHHOro KanuTana, CrnegoBaTenbHO, OHO MpegnoyTuTenbHee Angd
uHaHcupoBaHus. py MpoYMx paBHbIX YCMOBUSIX, YeM Oornblue Yy Npeanpusatus Jonst COOCTBEHHbIX
cpencTte B naccmeax, TemM bonbLue Yy Hero BO3MOXHOCTEN Ona OoONONHUTENbHOIo npmueBneYvYeHna 3aeMHbIX
cpenctB. ATO OCOBEHHO BaXkHO, HampuMmep, Korga NpeanpuaTvio NpedcTouT MPOBECTUM 3aMeHy CBOWX
OCHOBHbIX (POHAOB, Ha 4YTO TPeOYITCA KPyrnHble KanuTanoBroXeHusi. Toraa, Hapsgy C BOXEHWEM
COBCTBEHHbIX CPEACTB, NPEANPUATME CMOXET aKTUBHEE MPUBIEKaTb KpeauThbl (MO KpanHen mMepe, y Takoro
npeanpustTusa oyaet Gonblue nMyLLEeCTBa, KOTOPOE MOXHO NMpeacTaBuTb B 3anorosoe obecneveHune). dons
3aeMHbIX CPeACTB B MCTOYHUKax (PpMHaAHCUPOBAHMSA MOKa3biBaeT, Kakas 4acTb UMYLLECTBa NpeanpusaTvs
hakTU4ecKkn NpUHaANEXuT KpeauTopam, a He ero cobcTBeHHMKaM. Yem Bhile 3Ta gons, Tem Bce Gonee
XecTkne TpeboBaHUS K NPeanpuUATUIO MOTyT NPeabsBNATb KpeauTopsbl, a 3T TpeboBaHUA B BONbLUNHCTBE
Crny4yaeB He COBMaarT C MHTepecamMmu COBCTBEHHUKOB.

Bce BbilwenepeuncneHHoe xapaktepu3dyeT (hMHaHCOBYH YCTOMYMBOCTb NPEeAnpuUATMS, ero cnocobHOCTb
HOpManbHO YHKUMOHNPOBaTL 6e3 NpMBneYeHnsi BHELLIHMX (PMHAHCOBBLIX PECYPCOB.
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ﬂOﬂI’OCpO‘-IHbIe N KPaTKOCpPO4YHbIe NepcrnekKTuBbl nnaTeXxecnoco6HoCTH npegnaraeTcd oueHunBaTtb C
ncnonb3oBaHneM criegyrLmnx nokasarenem:

e KO3a(pdUuuUMeHTa MOKPbITUST BHEODOPOTHBLIX aKTMBOB COOCTBEHHbIM KanuTanom (nokasaTterb
OONTOCPOYHOM NIIaTEXEeCNnocobHOCTN);

e Ccpok obopoTa KpeauToOpCKON 3a0MKEHHOCTM (NokasaTernb KPaTKOCPOYHON MaTexecnocobHOCTH).
MpuHuUmas pelweHne 06 MHBECTULUSX, crieQyeT YYUTbiBaTb HE TOMbKO PUCK HEMOMYyYEeHMs Xenaemoro
Joxoda, HO M PUCK HeBO3BpaTa BIOXEHHbIX CPeAcTB, T.e. puUCK BaHkpoTcTBa npeanpusatud. Puck
OaHKkpoTCcTBa nNpeanpusaTUsa (B pasnUYHbIX €ro MNPOSIBNEHMUSX) YYUTLIBAKOT KO3IPMULUMEHT MNOKPLITUS
BHEOOOPOTHbIX aKTMBOB COOCTBEHHbIM  KanutaroM W AnuTenbHOCTb  obopoTa  KpeamTopcKon
3aJ0JKEHHOCTM.

KayecTtBO ynpaBneHuss ©Ou3HecOoM XxapakTepusyeTcsa nokasatenem ‘[raumensHocmb  yukria
camoghuHaHcuposaHus” (i “OnutenbHOCTb 060poTa 4YMCTOrO  NPOU3BOACTBEHHOTO 0BOPOTHOrO
Kanutana”). YncTblin NPOM3BOACTBEHHLIN OBOPOTHLIN KanuTan npeacTtasnseTr cobov cymMmy 3anacoB U
nebntopckor  3aJO0fMKEHHOCTM 3a  BbIYETOM  KPEAWTOPCKOW  (HE(PMHAHCOBOW)  3ad0MMKEHHOCTW.
OnuTtenbHOCTb ero o6opoTa xapakTepusyeT Hanmume unm oTCyTCTBME (eCnu nokasaTerlb MeHbLUe Hyns) y
npeanpusitTus  cobCTBEHHbIX MPOW3BOACTBEHHbIX OBOOPOTHBIX CpeAcTB. [lonoxuTenbHoe 3HaveHue
nokasartens ykasblBaeT BpeMsi, B TeYEeHWe KOToporo obpaiiatoTcss 000poTHblE CPeacTBa Npeanpuatus
(Nponas BeCb Kpyr OT ONnaTthbl Cbipbs Y MaTepuarnoB, HaXOXAEHUS UX B Buae NpOM3BOACTBEHHbIX 3anacos,
OCTaTKOB He3aBEPLUEHHOrO MNPOM3BOACTBA, 3arMacoB OTOBOW NPOAYKUMM OO MOMyYeHus nraTtexa 3a
peanu3oBaHHyl0 npoaykumio). OTpuuaTtensHoe 3HayeHue nokasaTens CBMAeTenbCTByeT 06 OTCyTCTBUM
CcOBCTBEHHbIX 0BOPOTHBIX CPEACTB, @ €ro BeNuMYMHa XapakTepusyeT MUHUMAarnbHYyl CyMMYy Kpeauta Ha
nononHeHve obopOTHLIX CPEACTB, HEOOXOAMMOro npeanpuaTuio. Ha ocHoBaHWM aHanusa OnUTEenbHOCTU
o6opoTa YMCTOro MPOM3BOACTBEHHOIO OBOPOTHOrO KanuTana MOryT ObiTb cAenaHbl BbIBOAbI O KayecTBe
ynpaeneHus npegnpuatuemM. lNpu pauvMoHanbHOM ynpaBfeHnn OOOpOTHbIM KanuvTanom npeanpuaTys
ANNTENbHOCTL 060pOTa YNCTOro NPON3BOACTBEHHOrO OBOPOTHOrO Kanutana nonoxuTernbHa, HO Brm3ka K
Hynto. OTO 03Ha4YaeT, YTO CTPYKTypa AeOUTOPCKOM U KpeaAUTOPCKOM 3a00JPKEHHOCTEN cOanaHcupoBaHa, a
BeNnuMuMHa 3anacoB onpefenseTcs TEeXHOMNOrMYeckMMU OCOBEHHOCTSIMM NPOU3BOACTBA. YBENUYeHune
paccMaTpvMBaEeMOro nokasaTternisi yKasblBaeT, YTO 3HavuTeNbHble (DUHAHCOBbLIE PECYPChbl 3aMOPOXEHbI B
obopoTHbIX cpeacTBax. CnepoBaTenbHO, NMMOO Ha MpeanpusTUM HepaumoHanbHa 3akyrno4Ho-cObIToBas
[edaATenbHoCTb (pas3Mepbl 3anacoB M30bITOYHbI), MO0 HeaddekTMBHa pabota ¢ agebutopamn, un
npeanpusiTue npegocTaBnseT GecnnaTHbI KpeaUT CBOMM KoHTpareHTam. OTpuuaTtenbHasi, Ho 6nmskas K
HYMNIO BenuuMHa ANMTenbHOCTU 0bopoTa CBMAETENbCTBYET O PUCKOBAHHOCTWM MOMWTUKM MpeanpuaTus,
CTPOSLLErO CBOK OEATENbHOCTb Ha UCMOMb30BaHMM B6ecnnaTHbIX KpeAUTOB NOCTaBLUMKOB. 3HAYNTENbHbIE
oTpuUaTernbHble 3Ha4YeHUs CBMAETENbCTBYOT 006 OTCYTCTBUMM Yy NPeanpuaTus cOBCTBEHHBLIX OBOPOTHLIX
CPeACTB M Hanu4umMm Npobnem ¢ PUHAHCOBOW YCTOMUYMBOCTBLHO. NMprMunHamMmn pocta AnMTenbHOCTN obopoTa
YMCTOr0 NPOM3BOACTBEHHOIO OBOPOTHOrO KamuTana MoryT ObiTb NMOO YOBITOYHOCTb AEeATENbHOCTU
npeanpusTus, nbo oTerevyeHne (MMmobunmnsauus) cpeacTs.

3Ha4veHuns ykasaHHbIX Bbille (pMHaHCOBbLIX KO ULMEHTOB NpeacTaBneHbl B Tabn. 12.

Tabnuua 12.
3Ha4vyeHUs pUHAHCOBBIX KO3(P(PULMEHTOB, MPUHATLIX ANISI KOMMNIIEKCHOW OL,eHKU (DUHAHCOBOIO COCTOSIHUSI

PeHTabenbHocTb cobcTBEHHOrO KanuTana, % -0,0231 -0,0216 -0,0149 -0,0531 0,0533
YpoBeHb COBCTBEHHOTO KanuTana, % 0,6137 0,6317 0,6837 0,9985 0,9983
Koadp. nokpbiTnsi BHEO60POTHBIX akTBoB CK 0,72 0,65 0,79 33,56 36,00
OnuTtenbHocTb 060pOTa KPeaUTOPCKOW 3aA0IMKEHHOCTH, AHEN 211 135 107 62 n/a
OnutenbHOCTb UuKna caMouHaHCUpPOBaHUS, AHEN 93 101 123 440 n/a

UemoyHuk: 1. Pacyemsi OueHwuka

Ona Toro 4tobbl yKasaHHble MoKas3aTenu MOMMM WUCMOoNb3oBaTbCA AN Leneid MOHUTOPUHra npuHATa
cucTemMa paHXUpOBaHMS M Knaccudukauum NpeanpusiTuii npeactaBneHHble B Tabn. 13 v tabn. 14
COOTBETCTBEHHO.

Ta6bnuua 14.
Cucrtema paHXnpoBaHUA (*)MHaHCOBI:IX nokasarenemn
Fpynnbl
PeHTabenbHocTb cobcTBEHHOTO KanuTana, % >1/3 LB* 1/3 - 1/4 LB* <1/4 LB*
YpoBeHb cOBCTBEHHOTO KanuTana, % >=70 60-69,999 50-59,999 <50
Koadb. nokpbiTnsi BHEO60POTHBIX akTBoB CK >1,1 1,0-1,1 0,8-0,999 <0,8
OnuTtenbHocTb 060poTa Kpea. 3a40MKEHHOCTU, AHEN <=60 61-90 91-180 >180
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HaumeHoBaHue nokasartens

[nuTenbHOCTL LMKNa caMoUHAHCUPOBAaHWS, AHU. 1-30 >30; (-10)-0 (-30)- (-11) <-30

Llena nHTepBana. 5 3 1 0

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

Tabnwuua 14.

Knaccudmkaumsa npeanpusatmm

Cymma ueH
Fpynna ®DUHAHCOBO — MHBECTULIMOHHASI XapaKTepUCTUKa (MPUBMEeKaTerlbHOCTb)
MHTEpBarnoB

MpeanpusiTue MMeeT BbICOKUIA YpOBeHb peHTabenbHocTM. OHO PUHAHCOBO yCcTOMUMBO. Ero nnarexxecnocobHocTb
A 21-25 He BbI3biBaeT COMHeHui. CocTosiHne (hMHaHCOBOro U NPON3BOACTBEHHOrO MEeHeMKMeHTa Bbicokoe. [peanpusitue
nMmMeeT 6naronpusTHbIE LAHChl AN AarNbHeLLero pa3BuTus.

MpepnpusitTue nMeeT yAOBMETBOPUTENbHBLIN YpOBEHb peHTabenbHocTM. OHO B LENOM NnaTexecrnocobHo u
(UHAHCOBO YCTOMYMBO, OOHaKO OTAENbHbIE MNOKa3aTenu HWXkKe pekomeHayemblx 3HadveHun. [peanpusatne
HefoCTaTOMHO YCTOWYMBO K kKoneGaHUsM PbIHOYHOTO CrpOca Ha MPOAYKLMIO U MHBIM BHEWHWUM dakTopam. PaboTa
C npeanpusiTueM TpebyeT B3BELLEHHOro noaxoaa.

B 11-20

MpepnpusTne prHaHCOBO HEYCTOMYMBO, MMEET HU3KYIO peHTabenbHOCTb ANSA NnoaaepXXaHns nnaTexecnocobHocTn
Ha nprviemneMoM ypoBHe. Kak npasuno, Takoe NpeanpusatTne MMeeT NpocpoYeHHYH0 3a40mkeHHOCTb. OHo 6nnsko K

C 4-10 notepe UHAHCOBOW YycTOMYMBOCTU. [nsi BbIBEOQEHUS NPEAnpuUATUS M3 KPUSWCHOrO MONOXeHus Tpebyetcs
NpeanpuHATL 3HaYUTENbHbIE W3MEHEHWS B ero (PrHaHCOBO — XO3AWCTBEHHOM AesTenbHocTh. WHBecTnuum B
npeanpusiTue CBA3aHbl C NOBbILUEHHLIMU pUCKamK.

MpeanpusTe HaxoanTcs B rnyGokom Kpuance. Pasmep KpeanTopCKo 3aA40MKEHHOCTU BESUK, OHO HE B COCTOSIHUN
pacnnaynBaTtbCsi N0 CBOMM 06si3aTenscTBam. PuHAHCOBas YCTOMYMBOCTb NPEAnpPUATUS NMPaKTUYECKU yTpayeHa.

D MeHee 4 3HayeHne nokasaTtensi peHTabenbHOCTU COGCTBEHHOTO KanuWTana He MO3BOSSEeT HaAesTbCs Ha YynyudlleHue.
CTeneHb Kpuauca npeanpusitust CTonb rnyboka, YTo BEPOATHOCTb YNyYLLEHUs! CUTyaLun Aaxe B criyvyae KOpeHHOro
P1HAHCOBOrO YNyLLEHUS AEATENbHOCTU HEBBLICOKA.

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

Ha ocHoBe [aHHbIX NpeacTaBreHHbIX B Tabn. 13 6bin npoBefeH pacyeT UHAMKaATopoB (OUHAHCOBO-
WHBECTULMOHHOM npuBnekaTenbHocTn Obwectea 3a nepmog ¢ 31.12.2015 r. no 31.03.2019 r. Pe3ynbTathl
pacyeTa MHAMKATOPOB NpeAcTaBreHbl B Tabn. 15 — tabn. 19.

Ta6bnuua 15.
PesynbTaT pacyeta uHaukatopa oMHaHCOBO-MHBECTULIMOHHOW NpuBneKaTenbHocT Ha 31.12.2015 roga
Fpynnbi

PeHTabenbHocTb cO6CTBEHHOrO KanuTana, % >1/3 Ub 1/3-1/4 Ub <1/4 Ub
WHgvkaTtop ana paccmarpusaemMoro npeanpustms 0 0 0 1
YpoBeHb cobcTBEHHOro kanutana, % >=70 60-69.999 50-59.999 <50
WHavkaTop Ans paccmatpyvBaemMoro Nnpeanpustus 0 1 0 0
Koadp. nokpbiTnsi BHEO60POTHBIX akTBoB CK >1.1 1.0-11 0.8-0.999 <0.8
WHaukaTop Ans paccmatpyvBaemMoro npeanpustus 0 0 0 1
OnutenbHocTb 060poTa Kped. 3a0MKEHHOCTH, AHEW <=60 61-90 91-180 >180
VHgukaTop ans paccmarpyvBaemMoro npeanpusitms 0 0 0 1
[nuTenbHOCTb LMkNa caMoUHaAHCUPOBAHNS, OHN. 1....30 >30; (-10)-0 (-30)- (-11) <-30
WHgvkaTtop ana paccmarpuBaemMoro npeanpusitus 0 1 0 0
KonmnyecTtso nokasatenei B rpynne 0 2 0 3
LleHa nHTepsana 5 3 1 0
CymMma 6annos (LeH MHTepBanos) 6
Fpynna ¢MHaHCOBO-MHBECTULIMOHHON NPUBIIEK. C
UemoyHuk: 1. Pacyem OueHujuka.
Ta6nuua 16.
PesynbTaTt pacyeta uHamkatopa oMHaHCOBO-MHBECTULIMOHHOM NpuBneKaTenbHOocTH Ha 31.12.2016 roga

Fpynnbl

PeHTabenbHOCTb COBCTBEHHOrO KanuTana, % >1/3 Ub 1/3 - 1/4 Ub <1/4 Ub

VHgukaTop ana paccmarpyvBaemMoro npeanpusitus 0 0 0 1
YpoBeHb coGCTBEHHOrO kanutana, % >=70 60-69.999 50-59.999 <50
WHgvkaTop ana paccmarpuBaemMoro npeanpusitus 0 1 0 0
Koadh. nokpbITnst BHEOBOPOTHBIX akTnBoB CK >1.1 1.0-11 0.8-0.999 <0.8
MHavkaTtop ana paccmarpusaemMoro npeanpusaTms 0 0 0 1
OnuTtenbHocTb 060poTa Kpea. 3aA0MKEHHOCTM, AHEN <=60 61-90 91-180 >180
WHpvkaTop ans paccMarpvBaemMoro npeanpusatus 0 0 1 0
[nuTenbHOCTb LMkna caMoUHAHCUPOBAHWS, OHU. 1....30 >30; (-10)-0 (-30)- (-11) <-30
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I — Tpynnbi

HaumeHoBaHue asare.
1 0
2 1
3 1

WHavkaTop Ans paccmatpyvBaemMoro Npeanpustus

KonuuecTtBo nokasatenei B rpynne

ONOH

LleHa nHtepsana

CymMma 6annos (LeH MHTepBanos)

O\nmool

F'pynna ¢MHaHCOBO-MHBECTULIMOHHON NPUBIEK.

UemoyHuk: 1. Pacuem OueHujuka.

Ta6nuua 17.
Pe3ynbTaTt pacyeta nHaMkaTopa oMHaHCOBO-UHBECTULIMOHHOM NpuBnekaTtenbHocT! Ha 31.12.2017 roga

pynnbl
HanmeHoBaHue nokasartens
PeHTabenbHocTb cobecTBEHHOro kanuTana, % >1/3 Ub 1/3 - 1/4 Ub <1/4 Ub <0
VHaukaTop ana paccmarpyvBaemMoro npeanpusitms 0 0 0 1
YpoBeHb co6CTBEHHOrO kanutana, % >=70 60-69.999 50-59.999 <50
VHavkaTtop ana paccmarpuBaemMoro npeanpusTns 0 1 0 0
Koadp. nokpbiTnsi BHE060POTHBIX akTBoB CK >1.1 1.0-11 0.8-0.999 <0.8
WHpnkaTop Ans paccMarpvBaeMoro npeanpuatus 0 0 0 1
OnutenbHocTb 060pOTa Kped. 3a0MKEHHOCTH, AHEW <=60 61-90 91-180 >180
VHgukaTop ans paccmarpyvBaemMoro npeanpustns 0 0 1 0
[nuTenbHOCTb LMkNa caMoUHaAHCUPOBaHNS, OHN. 1....30 >30; (-10)-0 (-30)- (-11) <-30
WHgukaTop ans paccmarpyvBaemMoro npeanpustms 0 1 0 0
KonuuecTtBo nokasatenein B rpynne 0 2 1 2
LleHa nHTepBana 5 3 1 0
CymMma 6annos (LeH MHTepBanos) 7
Ipynna doyHaHCOBO-UHBECTULIMOHHON NPUBHEK. C
UemoyHuk: 1. Pacyem OueHujuka.
Tabnuua 18.
Pe3ynbTaTt pacyeta uHaukatopa MHaHCOBO-MHBECTULIMOHHOM NpuBneKaTenbHocTM Ha 31.12.2018 ropa

Fpynnbl
PeHTabenbHocTb cobeTBEHHOTO KanuTana, % >1/3 Ub 1/3-1/4 LB <1/4 Ub
WHgukaTop ans paccmarpyvBaemMoro npeanpusitms 0 0 0 1
YpoBeHb coGCTBEHHOrO kanuTana, % >=70 60-69.999 50-59.999 <50
WHgvkaTtop ana paccmarpusaemMoro npeanpustms 1 0 0 0
Koadp. nokpbiTnsi BHEO60POTHBIX akTBoB CK >1.1 1.0-11 0.8-0.999 <0.8
WHgvkaTop ana paccmarpusaemMoro npeanpusTtms 1 0 0 0
OnuTtenbHocTb 060poTa Kpea. 3aA0MKEHHOCTH, AHEN <=60 61-90 91-180 >180
WHpnkaTop ans paccMmarpvBaeMoro npeanpuaTus 0 1 0 0
[nuTenbHOCTb Lukna caMoUHAHCUPOBAHWS, OH. 1....30 >30; (-10)-0 (-30)- (-11) <-30
WHavkaTop Ans paccmatpyvBaemMoro npeanpustus 0 1 0 0
KonuuecTtBo nokasatenen B rpynne 2 2 0 1
LleHa nHTepBana 5 3 1 0
CyMma 6annos (LeH MHTepBanos) 16
Ipynna cdoHaHCOBO-UHBECTULIMOHHON NPUBIEK. B

UNemoyHuk: 1. Pacyem OueHujuka.
Tabnuua 19.
Pe3ynbTaTt pacyeta nHaMkaTopa (oMHaHCOBO-UHBECTULMOHHOM NpuBnekatenbHocTh Ha 31.03.2019 roaa

Fpynnbi
PeHTabenbHOCTL COGCTBEHHOrO KanuTana, % >1/3 Ub 1/3-1/4 UB <1/4 Ub
WHpnkaTop ans paccmarpuBaeMoro npeanpuatus 1 0 0 0
YpoBeHb cobCTBEHHOrO KanuTana, % >=70 60-69.999 50-59.999 <50
WHagukaTop ans paccmarpyvBaemMoro npeanpustms 1 0 0 0
Koad. nokpbITusi BHEO6OPOTHBIX akTnBoB CK >1.1 1.0-11 0.8-0.999 <0.8
WHgvkaTop ana paccmarpuBaemMoro npeanpusitus 1 0 0 0
OnutenbHocTb 060poTa Kpea. 3a40MKEHHOCTM, AHEN <=60 61-90 91-180 >180
WHgvkaTtop ana paccmarpusaemMoro npeanpusTtms 0 0 0 1
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e e

HaumeHoBaHue nokasartens

[nuTenbHOCTb LMKNa caMorHaHCMPOBaHUS, OHW. 1....30 >30; (-10)-0 (-30)- (-11) <-30
WHagukaTop ans paccmarpyvBaemMoro npeanpustms 0 0 0

KonuuecTtBo nokasatenen B rpynne 3 0 0

LleHa nHTepBana 5 3 1 0
CyMma 6annos (LeH MHTepBanos) 15

Ipynna doHaHCOBO-UHBECTULIMOHHON NPUBHEK. B

UemoyHuk: 1. Pacyem OueHujuka.
[padmnueckas wHTepnpeTaums U3MEHEHUs WuHAWKaTopa (PUHAHCOBOW MpuBReKaTenbHOCTU (CyMMbI
6annoB) npeacraBneHa Ha puc. 7.

30

N
[$)]

[
o

&
2

=
o
I

’--—--"’ """" 2

(9]

CymmMma 6anoB (ueHa uHTepBana)
A Y

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

Puc. 7. QuHamuka usmeHeHus1 uHOukamopa ¢huHaHcoeol npuenekamesnbHocmu Obwecmea
Pe3ynbTatbl KA4ECTBEHHOM OLEHKN OCHOBHbIX MOKa3aTenewn Xo3ancTBeHHon aedtenbHoctu ObuwecTBa (B
npoueHTax oT ANNTENbHOCTU PETPOCNEKTUBHOMO Nepuoda) npeacrasneHsl B Tabn. 20.
Ta6nuua 20.
Pe3ynbTaTbl KQ4UECTBEHHOW OLIEHKN OCHOBHbLIX MoOKa3aTernien Xo3sMcTBeHHON aeAaTenbHocTn O6wecTBa, %

KauyecTBeHHas oLeHKa OCHOBHbIX NOKa3aTerniel X03aMCTBEHHOMN
AeAtenbHocTy OGLecTBa (B NpoLEeHTax oT ANUTENbHOCTU
PeTPOCNEKTMBHOrO nepuoaa)

0,00

MokasaTenb X03ANCTBEHHOMN OuHamuka
AeATeNnbHOCTN U3MEeHeHUA

AddekTnBHOCTL GU3HECA Poct 20,00 0,00 80,00
PuckoBaHHOCTL GM3Heca Poct 40,00 60,00 0,00 0,00
[onrocpoyHble nepcnekTusbl
NNaTexecnocoBbHOCTM Poct 40,00 0,00 0,00 60,00
KpaTkocpouHble nepcrnekTuBb!
nnarexecnocoGHOCTM PasHonanpasnenHas 0,00 20,00 40,00 40,00
KavectBo ynpaeneHus 6usHecom CHwmxeHne 0,00 80,00 0,00 20,00

UemoyHuk: 1. Pacuem OueHuwjuka.
AHanns OaHHbIX NpeacTaBJ/iIeHHbIX B Tabn. 15 — t1abn. 20 no3sonseTt caenatb cnepywuwine BbiBOObI:

1. o coCTOAHUIO Ha NOCNEAHIO OTYETHY AaTy oMHaHCoBas npuerekaTenbHocTb ObLwecTBa OTHOCUTCSA
K rpynne ¢UHAHCOBOW MpuBMekaTensHoCcTM B, oTmevyaeTcss pocT (PMHAHCOBOW NpMBIEKATENBHOCTU
O6ulecTBa.

2. ®opmanbHas oueHka 3ddeKTMBHOCTN BraHeca — BbiCOKas.

3. dopmarnbHas oueHka pUCKOBaHHOCTM BusHeca — BbICOKas (PUCKM HE3HaUUTESbHbI).

4. dopmanbHas oLeHKa 4ONrOCPOYHON NEPCNEKTUBHON NnaTeXecnocobHOCTN — BbICOKas.

5. ®opmanbHas oLeHKa KpaTKOCPOYHOM NEPCNEKTUBHOM NNaTEXeCNOCOOHOCTN — HEYAOBNETBOPUTENbHAS.
6. dopmanbHas oueHKa KayecTBa ynpaBreHus BU3HECOM — HEYOBNETBOPUTENbHAS.

7. 3HaveHus nokasaTenen, XapakTepU3YHOLIMX XO3ANCTBEHHYH [OeATENbHOCTb WM (PUHAHCOBO-
WHBECTULMOHHYIO MpuBriekatensHocTb O6wecTBa, 0OyCrnOBMEHbl U3MEHEHWEM CTPYKTYpbl aKTUBOB WU
obsi3aTenbcTB O6LLECTBa, CBA3aHHLIM C MPoOaXeNn .

3.5.4. MpoOrHo3HbIe AaHHbIe

Mpu npoBeAeHWM HACTOSILLEN OLEHKM 3aka3yMkoM OLEHKM He npedocTaBrieHbl MNepcrnekTUBHbIE
(NporHo3Hble) Gu3Hec-MnaHbl, (UMHAHCOBbIE MOLENM W TMpoyYMe [HOOKYMEHTbl, YyCTaHaBnMBatoLlme
NMPOrHO3HbIE BEMMYMHBI OCHOBHbIX NokasaTtenein gestensHoct ObLiecTea.
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3.6. OnucaHue TeKyLlero ucrnojib3oBaHusA 00 BbEeKTa OLIEHKH

Mo cocToAHWMIO Ha AaTy NPOBEdEHUs! OLIEHKM OLIeHMBAEMbI OGBEKT UCMONb3yeTCA Kak MHBECTULINOHHBI
0OBEKT — BIOXEHWE [OeHeXHbIX CpedcTB COBCTBEHHMKA C LEMNblo NomyYyeHusl B NepcrnekTuBe Joxoda oT
nepenpoaaxu o6bekTa Unv OOXo40B OT AUBUAEHOB.

3.7. OnucaHue Aapyrnx )akTOpoB U XapaKTEPUCTUK, OTHOCSLUNXCA K OO HEKTY OLIEHKM

Mpu aHanu3e AaHHbIX, NpeAcTaBneHHbIX 3akaszynkoMm, Apyrme gakTopbl U XapakTepUCTUKN, OTHOCSLLMECS
K 0OEKTY OLIEHKW, CYLLLECTBEHHO BNUSIIOLLME HA €r0 CTOMMOCTb, HE BbISIBIIEHbI.
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IV. AHANIN3 PbIHKA OB BEKTA OLIEHKU

4.1. OCHOBHbIE TEHAEHLUU COLManbHO - 3KOHOMUYECKOro pa3BuTtus B nepuoa ¢ 2006 r. no 2018 r.

[aHHble 06 OCHOBHbIX TEHAEHLMAX COLManbHO-3KOHOMMYECKoro pas3sntusa Poccurickon ®egepaumm B
nepuog c 2006 r. no 2018 r. npeacTtasBneHsbl B Tabn. 21.
Tabnuua 21.
ﬂaHHble 00 OCHOBHbIX TeHAeHUMnAX coynaribHO-3KOHOMMUYeCKOro pasBntmsa Poccuickon (De.qepauuu

BB 1082 1085 1052 92,2 1045 1043 1037 1018 1007 97,2 99,8 1015 1023
WHpekc-nednatop 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
Wrnexc notpeGuTentckux 1000 1119 1133 1088 1088 1061 1066 1065 1114 1129 1054 1025 1043

LieH, Ha KOHeL, nepuoaa

7] HAEKC NPOMbILLTTIEHHOro

106,30 106,80 100,60 89,30 107,30 105,00 103,40 100,40 101,70 96,60 101,1 102,1 102,9
npou3soacTea

O6pabaTbiBatoLume

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
npou3BoAcTBa

MHaekc npoussoacTea
npoAyKLMN CenbcKoro 103,00 103,30 110,80 101,40 88,70 123,00 95,20 105,80 103,50 103,00 104,8 101,2 0,94
X03sWcTBa

MHBecTULUM B OCHOBHOM

anvtan 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
[esATeNbHOCTU 1181 118,2 1128 86,8 105,0 105,10 102,50 100,10 97,70 93,0 95,70 100,5 105,3
«CTponTenbcTBO»

BBog B AecTBue 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 --

PeanbHble pacnonaraemblie
LeHeXxHble Joxoabl 113,5 112,1 102,4 103 105,9 100,5 104,6 104 99,3 96,07 94,10 99,993 103,4
Hacernenus

PeanbHas 3apaboTtHas

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

CpenHemecsivHas
Ha4YyuncneHHas
HOMWHanbHasa 3apa60THaﬂ
nnara, py6.

10 166 12971 16 488 17 832 19 959 22185 25 360 28 381 30 900 32418 36 703 39 167 43 008

YpoBeHb 6e3paboTuubl K

3KOHOMMWYECKW aKTUBHOMY 71 6,0 6,2 83 73 6,5 55 55 52 5,6 55 52 4,8
HaceneHuo (Ha KoHel|

nepvoaa)

OBopOT PO3HUYHON

1141 116,1 1137 94,9 106,5 107,1 106,3 103,9 102,7 90,01 94,80 101,3 102,9
Toproenn

O6beM nnaTtHbIX ycryr

107,6 107,7 104,3 97,5 1015 103,2 103,5 102,0 101,0 98,9 99,70 101,4 102,5
HaceneHuo

OKCropT TOBapoB, MMpPA.

nonn. 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. CLIA 1378 199,8 267,1 167,3 228,9 305,8 317,3 3153 286,7

1941 1914 2381 2577

CpepHss LeHa 3a HedTb

Urals, nonn. CLUA/6appens 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

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

B obuem cly4yae MOXHO BblAesiuTb TP OCHOBHbIX COCTOAHNA 3KOHOMUWKK, a UMEHHO:
e  3KOHOMWYECKWUI POCT;
e CTarHauugd,
e  3KOHOMMWYECKMIN KPU3WC.
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OKoHoMuYeckul pocm - 3TO yBenmyeHne obbEMa NPon3BoACTBa NPOAYKLUUN B HALMOHANBHOW 3KOHOMMKE
3a onpeaenéHHbIn nepuon BpeMeHu (kak Nnpaeuno, 3a rog). BeigensaioT ABa BMAa 3KOHOMUYECKOro pocTa:
AKCTEHCUBHbIN POCT U MHTEHCUBHbIN POCT.

OkecmeHcusHbIU pocm peann3yeTcs 3a CHET KONMMYECTBEHHOMO yBENMYEHUs pecypca, Npyu 3TOM CpeaHsis
NPOM3BOAMTENBHOCTb TPyAa CYLLECTBEHHO HE U3MEHSIETCS.

NHmeHcueHbIl pocm peanumsyeTtca 3a CYeT COBepLUeHCTBOBaHUA W MOBbILLEHNA KayecTBa CUCTEM
ynpaBneHus, TEXHONOIMMIA, WNCNOSIb30BaHUA WHHOBaLWNA, MoaepHusaumMm npom3BoacTB U NOBbIWLEHUA
Ka4yecCTBa YesioBe4eCKoro Kkanmrtana.

CmaeHayusi - COCTOsiHME 3KOHOMWKW, XapaKTepuaylolleecs 3acToeM Npou3BOACTBa M TOProBnu Ha
MPOTSPKEHUU  AnuTenbHoro nepuoda. CrarHauusi COMPOBOXOAETCSH  YBENUYEHWEM  YMCIIEHHOCTU
6e3paboTHbIX, CHUXKEHMEM 3apaboTHOW NNaTtbl U YPOBHS XU3HW HaceneHus. BoipaxaeTcs B HyneBbIX Uin
He3HauuTemNbHbIX TEMMax poOCTa, HEW3MEHHOW CTPYKTYpe SKOHOMWKM, €€ HEeBOCMPUUMYMBOCTM K
HOBOBBEAEHUSIM, HAay4YHO-TEXHNYECKOMY MPOrpeccy.

OKOHOMUYECKUl KPU3UC XapakTepusyeTcs nageHMeM NpOoM3BOACTBA, NPOUCXOAALMM B 3HAYMTENbHbIX
MaclwTabax. BbidbiBaeTcsl BHESKOHOMUYECKMMM MPUYMHAMK U CBSI3aH C HApYyLUEHMEM HOPMAasbHOrO Xo4a
(3KOHOMUYECKOr0) BOCMPOM3BOACTBA MOA BIUSIHUEM CTUXMIHBLIX GE€ACTBUA UMW MONMUTUYECKUX OEACTBUN
(pa3nnyHbIX 3anpeToB, BOMH M T. N.). CneactBnemM SKOHOMUYECKOrO Kpusnca SIBMSIETCS YMEHbLUeHUe
peanbHOro BarioBOro HaUMOHaNbHOrO NpoaykTa, MaccoBble GaHKpoTCTBa M 6e3paboTuua, CHWXKeHue
YKM3HEHHOIO YPOBHS HAcCeNeHus.

B HanbGonee obLiem BMAE COCTOSIHME SKOHOMMKM B PETPOCMEKTUBHOM MEPUOAE MOXHO OXapakTepu3oBaTb
crnegyowmum obpasom:

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

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

e 2015 r. — 9KOHOMUYECKNIN KPUIUC;

e 2016 r. — OSKOHOMWYECKMA KPWU3UC C MPU3HAKaMW MOCTEMNEHHOW CTabunmsaumMm OCHOBHbIX
nokasartenen (0OTMe4yaeTcs CyLLEeCTBEHHOE CHWXEHUE YPOBHS WMHMAUUN, POCT NMPOMBILLFIEHHOIO U
06pabaTbiBaloLLMX NPOM3BOACTB, a Takke NPOM3BOACTBA CEITbCKOXO3SANCTBEHHON NPOaYKLUUM);

e 2017 r. — cTabunmsaums OCHOBHbIX MoKasaTenemn (0OTMeYaeTCs CYLIEeCTBEHHOE CHWXEHWEe YpOBHS
WHIAUUNM, POCT MPOMBLILINIEHHOrO U obpabaTtbiBalomMX MNPOUM3BOACTB, a Takke Mpou3BOACTBa
CENbCKOXO3ANCTBEHHOW NPOOYKLMM);

e 2018 r. — HabntogaeTca yny4dweHne MakpO3KOHOMUYECKMX MokasaTtenewn, Habnogaetca poct BBl
8o 2,3% no wutoram roga, pocT NPOV3BOACTBEHHOW aKTMBHOCTW, POCT WMHBECTMLMIA B OCHOBHOMN
KanuTan, Takke oTMevaeTcsl poCT UHMNAUMK, KoTopasi cocTasmna no utoram roga 4,3%.

4.2. OCHOBHbIe TeHAEeHL NN coLMarnbHO - 3KOHOMUYECKOro pa3BuTtua no utoram 1 kB. 2019 r.

InHamuka nokasaTenen 3KOHOMWUYECKOW akTMBHOCTM B 1 kB. 19 oxumpgaemo yxyawunacb. Temn pocTa
BBI1, no oueHke MuHakoHoMpas3eutusa Poccun, B 1 kB. 19 cHmamncsa oo 0,8 % r/r. Ha ¢poHe noBblleHUs
fasoBon crtaBkm HOAC 3HaumMmbii oTpuuaTenbHbIM BKNag B 3KOHOMUMYECKMA POCT BHECNa OuHaMuKa
TOproBoro ToBapooboporTa.

B pa3pe3e KOMMOHEHTOB UCMONb30BaHUSA OCHOBHOW BKrazg B 3amensieHne pocta BBl B 1 kB. 19 BHecC
notpebutenbcknii cnpoc. Ha doHe yckopeHust MHpNSUMM Habnoganocb 3amMensieHne B pearibHOM
BblpaxeHMn obopoTa PO3HMYHOW TOProBfM M 06bema nnaTHbIX YCryr HaceneHuio. Takoe 3amefrieHwve,
BEPOSATHO, HOCWMO KpPaTKOCPOYHLIA XapakTep: Mnocrne JfokanbHoro MuHumyma B sHBape 2019 .
Habnoganocb NocTeneHHoe BOCCTaHOBNEHNE NOTPEOUTENBCKUX HACTPOEHI.

HecmoTps Ha 3amedneHue 3KOHOMUYECKOrO pocTa, YpoBeHb 6e3pabotvupl B 1 kB. 19 0OHOBMIN
nctopmyeckmn mMuHumMym (4,6 % SA) Ha ¢poHe cokpalleHWs YMcrneHHOCTU paboyen cunbl. CHUXeHue
yncrneHHoctTn 6e3paboTHbIX B SIHBape—MapTe MpoMCXoauIio onepexawwumMi Temnamu, npu 3ToM
YMCIMEHHOCTb 3aHATbLIX BTOPOW KBapTan noapsia Takke OEMOHCTPUPYET oTpuuaTenbHy AMHAMUKY (Kak B
ro4OBOM BbIpaXX€HUW, TaK U B TEPMUHAX MOCNea0BaTENbHbIX MPUPOCTOB).

[ogoBasi AuHaMmuKa 3apaboTHbIX NIaT OXMAAeMo 3aMeanunach u3-3a addekra BbICOKON 6asbl NPOLLIOro
roga. B uenom 3a 1 kB. 19 pocT peanbHbIx 3apaboTHbLIX nnaT, no oueHke Poccrarta, coctasun 0,4 % r/r
nocne 4,1 % r/r 8 4 k8. 18. Npn aTOM pocCT 3apaboTHLIX NNAaT B COLManbHOM CEKTOPE B Hayane TekyLlero
roga, kak M OXxuaarnocb, 3amennurics OO0 3HadeHUst Temna pocTa 3apaboTHbIX MnaT B MPOYMX Buaax
0enaTenbHOCTU.

B 1 kB. 19 npochmumnT cueTa Tekywmx onepauuin pacwmpuncsa go 32,8 mnpa. gonn. CLWA no cpaBHeHuto ¢
30,0 mnpg. gonn. CLWWA B 1 kB. 18. OCHOBHOW BKNag B yBENUYEHME MOJIOXUTENBHOIO CarnbAo TEKYLLEro
cyeTa BHECNO MpoJosKalLeecs C CepefyMHbl MPOLUOro roga CoKpalleHWe umnopTa TOBapoB WM YCHyr.
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Mpn aTom akcnopT ToBapoB M ycnyr B 1 kB. 19 Takke NMPOOEMOHCTPMPOBAN OTpULATENbHYIO AVMHAMUKY
nocrne ABYy3Ha4HbIX TeMNOB pocTa Ha npoTsxeHun 2017—2018 rogos, YTO GbINO 06YCNOBMNEHO FMaBHbLIM
06pa3oM CHDKEHNEM CTOMMOCTHBIX 06BbEMOB HEd)TErasoBoro akcnopTa.

Poccuiicknin  pybnb B gHBape—anpene crtan nMAEpOM  YKPErnmneHus cpeau BamnT CTpaH ¢
dopmupyowmmmnca peiHkamu. C Hayana roga poccuiickasl BantoTa ykpenunacbh Ha 7,3 % no OTHOLUEHUIO K
ponnapy CWA. Hapsay ¢ ynydlweHneM KOHBIOHKTYpPbI rnobanbHbIX pbIHKOB, nogaepxky pybno B 1 k8. 19
oKasano CHWXeHWe OLEHKM y4aCTHUKaMU pbIHKA CaHKLMOHHbBIX PUCKOB, @ TaKXe MNoBbILEeHNe PENTUHIOBLIM
areHTcTBoM Moody’s cyBepeHHoro pentuHra Poccuiickon degepaumm 40 MHBECTULMOHHOIO YPOBHS.

C yyeToM cTabunumsaumm cutyaumm Ha BanoTHOM pbiHKe B nmocrnegHue mecsubl baHk Poccun Bo3obHOBMN
perynsipHble MOKYMKM WHOCTPaHHOMW BanioTbl B pamkax GwompkeTHoro npasuna ¢ 15 aHeapsa 2019 roga.
Kpome Toro, ¢ 1 dpeBpansa perynsarop nNpUCTynun K MNpoBedeHu0 OTNoXeHHbIX B 2018 r. mokynok
WHOCTpPaHHOW BamntoTbl HA BHYTPEHHEM BanNiOTHOM pbIHKE, KOTOpble ByayT OCYyLLEeCTBNATLCSA PaBHOMEPHO B
TeyeHune 36 mecsaueB. O6bEM NOKYMNOK MHOCTPAHHOW BasntoThl B paMKkax «OpKeTHOro npaeunay ¢ Havyana
roga no 29 anpens, no oueHke MuHakoHoMpa3ssutus Poccun, coctasun 17,4 mnpg. gonn. CLUA.

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

Bbigod: [uHamuka rokaszamenel 3KkoHoMmu4Yeckol akmuseHocmu 6 1 k8. 19 yxydwunacb. Ha ¢poHe
yCKopeHusi uHnayuu Habmodanocs 3amedrieHUe 8 peaslbHOM eblpaxeHuu obopoma po3HUYHOU
mopeoenu u obbema naamHbIx ycriye HaceneHuro.

4.3. npOFHO3 coumnanbHO-3KOHOMUYECKOro pa3Butus

CueHapHble ycnoBust NporHo3a coumanbHO-3KOHOMNYecKoro passutusa Ha 2019-2024 roabl.

MuHakoHoMpas3suTusa Poccun paspaboTano cleHapHble YCroBMS MPOrHo3a CoLmanbHO-3KOHOMUYECKOTO
passutns Ha 2019-2024 rogbl (panee — cueHapHble ycnosus). CueHapHble ycrnosus ©yayT
ncnomnb3oBaTbCA B paMkax paboTbl Hag yTOYHEHMEM napaMeTpoB dedepanbHOro 6omxeTa Ha TekyLmn
rogd, Npu 9TOM OKOHYaTernbHas BEPCUS MPOrHO3a Ha cpefHecpOoYHbI nepuod byaet mHanmManpoBaHa B
aBrycte 2019 roga.

OcHoBOWM Onsi cLeHapHbIX YCMOBWUIA CTan NPOrHo3 couunanbHO-aKoOHOMUYeckoro passutusa o 2024 ropa,
pa3paboTaHHbI B pamkax ucrnonHeHus Ykasa [MpeangeHta Ne 204 (ganee — lMporHo3 go 2024 roga).
YTO4YHEHMS CBSA3aHbl C Y4YeToM 3KOoHOMMYeckux wutoroB 2018 roga, nocnegHWx onepaTUBHbIX
CTATUCTUYECKMX JaAHHbIX N TEHAEHUUIN Ha PMHAHCOBbLIX M TOBAPHbIX PbIHKAX.

KrntoyeBble nokaszaTenu cLeHapHbIX YCIIOBUM

LleHa Ha HedTb. LleHa Ha HedTb Mapku «HOpanc» B cpeaHem 3a 1kB19 coctasuna 63,2 gonn./6app. u
CnoXxunacb Ha YpOBHe, GrM3KOM K 3anoxeHHoMy B nporHo3 0o 2024 roga. Kotnpoeku HedTn B anperne
2019 ropa HaxogATCcsa Bblle OXuaaemblix 3HadeHun (~70 ponn./6appens). OgHako cpok OencTBust
cornawenns OlEK+ wucTekaeT B cepeavHe roga, opgHoBpemeHHo B CLIA  6yayt BBegeHbl
OOMONHUTENbHbIE TPyOOMNPOBOAHLIE MOLIHOCTU. B cBA3n ¢ 3Tum B 6a30Bbi CUEHapUA  3arioXeHO
NnocTeneHHoe CHWKEHNe LeH Ha HedTb 0o koHua 2019 roga, a oueHka cpeaHero ypoBHS LeHbl Ha HeddTb
3a 2019 roa coxpaHeHa Ha ypoBHe 63,4 gonn./6appenb. [anbHenwas TpaekTopust LeH Ha HedTb Takke
coxpaHeHa 6e3 n3aMeHeHun: oxnaaeTcs cHmkeHme go 59,7 gonn./6app. B 2020 rogy n 53,5 gonn./6app. k
2024 ropny.

Kypc pybnsa k gonnapy CLUA. Kypc pybnsa k gonnapy CLUA B 1kB19 cnoxmncs Ha ypoBHE HECKOSbKO
cnabee, yem npegnonaranocb B [lporHo3e po 2024 roga (66,2 py06./gonn. dakTnyeckm npoTus
oxvgaemblx 64,2 py6./ponnap). B TeueHme roga B nomb3y ykpennewuss pybna Oygetr wurpatb
BO30OHOBIIEHNE MPUTOKA CPeaCTB MHOCTPAHHbIX MHBECTOPOB Ha pbliHOK OP3, cnabast guHamunka umnopTta
TOBapPOB M yCrnyr Ha dOHE XXECTKOW AEHEXHO-KPEAMUTHOM M OIOKETHOM MONUTMKK, a Takke ocrnabneHue
ponnapa CLWA k eBpo. OxumpaeTcsa CokpalleHne oTToKa kanuTtana no (pmHaHcoBOMY cyeTy B 2 pasa no
CPaBHEHUIO C MpeablayLLM roAoM.

B 1O Xe Bpewmsi ocnabneHue OWMKETHOW W OEHEXHO-KPEOUTHOM MNOMWTUKM BO BTOPOM MONyroauu
TeKyLLero roga, NpoOLOIMKEHNE CBEPXHOPMATMBHBLIX MHTepBeHUMA BaHka Poccun Ha BanmOTHOM pbliHKE U
OXuaaemoe CHWXeHWe LUeH Ha HedpTb M gpyrne TOBapbl POCCUMCKOrO 3KCMOpTa CTaHyT KYEBbIMU
dakTopamu ocrnabnexus kypca pybnsa. B ntore obmeHHbIn kypc pyone/gonnap CLA B cpegHem 3a 2019
rog coctasut 65,1.

UHdnsauma. CnabocTe BHYTPEHHEro crnpoca B NEpBOM MONyroauyn Ha (oHe XeCTKOW OloKeTHOM u
OEHEXHO-KPeAUTHOWN MONMTUKM obecneyaTt HM3KMe Temnbl MHIAUUN B Bnvxanwime Mecsubl, YTO B LLESTOM
no rogy obecneuunt ee cHmkeHve 8o 4,3 % r/r B gekabpe nocne NpoxoxaeHusi MMKOBOro 3HadeHus 5,3 %
r/r B mapTe. B 2020 rogy oxupaetcsa cHuxeHue nHdnauum go 3,8 % r/r, npu 9TOM B Havane roga oHa
npubnuautca k 3,5 % r/r.

Poct skoHomuku. Poct BBI1 B sHBape—deBpane Tekywero roga oueHuBaetcd MWHIKOHOMpPa3BUTUSA
Poccun Ha ypoBHe 1,1 % r/r, 4TO B LLeNTIOM HaxoAmUTCS Bbllle NepBOHaYanbHbIX OXxuaaHui. Temnbl pocTa B
uenom Mo rogy no-npexHemy oueHuBarTcsa Ha ypoBHe B 1,3 %, OoOgHAKoO MpU COXPaHEHUWN TEKyLUMX
TeHOEeHUMIn MoryT ObiTb MOBbILWEHbI MPU NepecMoTpe nporHo3a B aBrycte. B 2020 rogy oxupaeTtcs
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yCcKopeHwue pocTa akoHoMmuku Ao 2,0 %, a HaumHada ¢ 2021 roga — 0o ypoBH4 Bbiwe 3 %.
[porHo3 npeanonaraeT AOCTMXEHNE HaLMOHamNbHbIX Liefien pa3BUTUSA U KIMOYEBLIX LieNIEBbIX NoKa3aTenemn
HauWoHanbHbIX MPOEKTOB, YCTaHOBMNEHHbIXx Ykaszom [lpesvpgeHta Ne 204. B cepeguHe roga nocne
noaBedeHNa NTOrOB NEepPBOro rofga peanu3auun HauMoHanbHbIX MPOEKTOB M OLEHKM ANHAMUKN OBUXEHUS
MO HaUUWOHAIbHbIM LENsIM pa3BMTUS TPAEKTOPUK MO KINOYEBBLIM NoKasaTenam OyayT YTOUYHEHBI.
OcHoBHbIe NoKasaTenu NporHo3a coumanbHO-3KOHOMNYeckoro passuTtusa Poccuiickon ®eaepaumm Ha 2019
— 2024 roabl npeacTaBnexbl B Tabn. 22.

Tabnuua 22.

OCHOBHbIe NnokKasaTenu NporHo3a couunanbHoO-3KOHOMUYecKoro passutus Poccuickon ®epgepauum
Ha 2019 — 2024 roabl

2018 rop 2019 rog 2020 rog 2021 rop 2022 rop, 2023 rog 2024 rog

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

HavmeHoBaHue nokasatens

BanoBbI BHYTPEHHU NPOAYKT, MAPA. pyob. 103 876 109 086 114 375 122 234 130 790 139 837 149 488

WHdnsaums, % r/r 4,3 4,3 3,8 4,0 4,0 4,0 4.0
MpombiLneHHoe Npon3BoACTBO, % /1 2,9 2,3 2,6 2,9 2,9 3,1 3,2
MHBecTtuumm, % r/r 4,3 3,1 7,0 6,3 5,8 5,6 53
Honsa uHeecmuyuti 8 BBI, % 20,6 21,2 22,5 23,3 23,9 24,6 25,2
PeanbHas 3apaboTHasi nnata, % r/r 6,8 1,1 2,0 2,7 2,7 2,7 2,7
YNCNEeHHOCTb 3aHATbIX, MITH. Yen. 72,5 72,6 72,7 72,8 72,9 73,1 73,3
BespaGotuua, % 4.8 4,7 47 4,6 4,6 4,6 4,5
OkcropT ToBapos, MnpA. fonn. CLUA 443 438 439 451 470 491 512
Hegpmeeazogniti sxkcriopm, mnpd. donn. CLUA 262 240 230 224 219 217 215
gz;-llqumeaasoqbbm akcriopm, mnpd. 0onn. 181 108 209 226 252 275 208
WmnopT ToBapos, Mnpa. Aonn. CLUA 249 258 274 293 313 335 361
CyeT TeKyLwux onepauui, Mnpa. 2onsn. 114 91 72 63 53 a5 34

CLWA

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

@uHaHcosblIli ciem, % BBl 4,6 1,7 1,2 1,0 1,2 1,0 0,7
Kypc ponnap CLUA/py6rib 62,5 65,1 64,9 65,4 66,2 67,0 68,6
Kypc espo/nonnap CLUA 1,18 1,16 1,20 1,21 1,22 1,25 1,25
LleHa Ha HeTb «tOparc» 70,0 63,4 59,7 57,9 56,3 55,0 53,5

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

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

B [onrocpoyHon mnepcrnekTuBe Ha pPOCT MUPOBOWM 3IKOHOMUMKM OyayT MO-NMpexHeMy okasblBaTb
caoepxuBatolLiee BO3AeNCTBMEe HepelleHHbIe CTPYKTYpHble Npobnemsbl. Tak, B pa3BuUTbIX CTpaHax cTapeHue
HaceneHWs W MedneHHbIn POCT MPOM3BOAUTENBHOCTM Tpyda OBYCMOBAT COXpaHeHWe TemmnoB
NOTeHUMArbHOro PoCTa Ha YPOBHSIX HWKE OOKPU3UCHBIX. [JONOMHMTENbHLIM OrpaHu4YeHMeM Ans pocTa B
JaHHOW rpynne cTpaH SABNSETCA MNO-NpexHeMy BbiCOKOE HEepaBeHCTBO, KOTOpOe BedeT K crarHaumu
JOXOAOB B HauMMmeHee ob6ecneyeHHbIX [pynrnax HaceneHuss U BedeT K HeOOWHBECTUPOBaHWUIO B
Yyenoseyeckuit kanurarn.

PasBuBatowmecs cTpaHbl B OONTOCPOYHOM MEpcnekTuBe Mo-npexHemy OyayT pacTu onepexarLwmmm
Temnamu, a ux gona B muposom BBI1 npogomxut yBennumsatbcs. BmecTte ¢ TeM Ha NPOrHO3HOM
rOPU30OHTE OXWUAaeTcs 3aMeffeHne pocTa B JAHHOW rpynne cTpaH Ha (PoHe McyYeprnaHns BO3MOXHOCTEN
Ons OoroHsiowero passutna. B 4acTHOCTM, B OONTOCPOYHON MEPCMeKTUBE OXuaaeTcs AanbHenwee
3amMefrieHne 3koHOMMKM Kutass no Mepe [anbHenwWwen nepeopueHTaumnM BHYTPEHHEro crnpoca c
WHBECTULMIA Ha NOTpebneHne, a Takke YXXeCToueHUs perynupoBaHus B omHaHcoBoW cdepe 1 B obnactu
3aWuTbl OKpyXawLleln cpedbl. BmecTe ¢ TeM COXpaHsIlOTCS pUCKM Oonee CyLeCTBEHHOro 3amMefieHus
pocTa KUTaMCKOW 3KOHOMMKM, CBSI3aHHble C HakomnneHHbiMu AucbanaHcamu, B TOM 4MCNE BbICOKOW
[ONTOBOW Harpyskon KOprnopaTUBHOINO CekTtopa U U3BbITOYHBIMU MHAPACTPYKTYPHLIMU MHBECTULIMAMW B
NnpeLecTByOLINE roapl.

CyLLECTBEHHBIM UCTOYHUKOM PUCKOB A1 pOCTa Pa3BUBAMOLLMXCS CTPaH U MUPOBOW 3KOHOMWKM B LIENIOM
ABnsieTca 3amegneHue rnobanbHbIX WHTErpauMOHHbLIX MNPOLECCOB, KOTOpPOEe B HacCTosilee Bpems
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BbIPAXAETCS B YCUIIEHNWN TOPTOBbIX MPOTUBOPEYMIA MEXIY KpyNHEhuMmn cTpaHaMmu. B To Bpemsi kak yxe
BBEJEHHblE TOProBble OrpaHUYeHUs MoKa He OKa3blBalT BbIPAXEHHOrO HeraTMBHOIO BIIMSIHUSA Ha POCT,
JanbHelillee  pasBopayMBaHMe  «TOProBbIX  BOWH»  MpuBedeT K  3aMedneHulo  rnoGanbHoro
WHBECTULMOHHOTO Cnpoca WU3-3a pocTa HeonpenerneHHOCTW, HapylwuT  CrOXUBLUMECS  LENOoYKu
[06aBneHHO CTOMMOCTH, a Takke HeraTMBHO CKaXeTCs Ha NPOU3BOAUTENBHOCTM TpyAa M3-3a Gapbepos
Ansi pacnpoCcTpaHEHNs HOBbLIX TEXHOTOMMA.

BnusHne HOBbLIX TEXHONMOMMW Ha pocT rnobanbHOM 3KOHOMUKM B [ONTOCPOYHOM MNEpPCMneKTMBE He
noggaeTcs ogHo3Ha4yHom oueHke. C 04HON CTOPOHbI, B HAacTOsILLEE BpeMS OOHUM U3 KITHYEBLIX TPEHO0B
TEXHOMOMMYECKOro pa3BuTus sBnsdeTcs becnpeuefeHTHOE paclMpeHne U YCKOPEHWE WHHOBALMOHHBIX
npoueccoB. Bmecte ¢ Tem Habniogaembll MHHOBALMOHHbLIM ByM Moka He MNpuBEN K COMOCTaBUMOMY
YCKOPEHMIO MMPOBOIO0 3KOHOMMYECKOro pocta. MexayHapogHble 3KCnepTbl Ha3biBalT  pasfnyHble
NPUYMHBI TAKOW cUTyaumu. B yacTHOCTU, Hepeako ykasblBaeTCH, YUTO COBPEMEHHbIE MHHOBALMM B MEHbLLEN
CTEeneHn BIUSAIOT Ha NPOM3BOACTBEHHbIE MPOLIECCHI M TEXHONOTMYECKUN YKnad, Yem «MNpOpbIBHbIE»
TEXHOJOMMM MPOLLSIOro (ABWUratenb BHYTPEHHErO CropaHusl, aNekTpuyYecTBo, TenedoHHas cBsa3b 1 1.4.). B
KayecTBe OpYyrux NpuymMH ynomMuHatoTCa HEAOCTaTOYHO akTuBHasA AN dy3nst HOBbIX TEXHOMOMIN, a Takke
CMNOXHOCTW B U3BMEPEHUN UX BKNaga B OnarococTosiHue.

C y4eToM onmcaHHbIX TEHAEHUUIA NMPOrHO3MPYyeTCa CHMXeHue TeMnoB pocta muposoro BBIT go 3,2 % k
2024 rogy. B panbHewwem rnobanbHas 3KOHOMKKA NPOAOIHKUT pacTy TEMMNOM YyTb HUXe 3 %, YTO HUXe
[ONrOCPOYHbIX CpeaHnx ypoBHen (3a nocnegHue 30 net — 3,6 %).

3ameaneHune rmobaneHOro pocta B cpedHe- 1 JONrocpoyHON nepcnekTueax byaeT caepkveaTtb CNpoc Ha
CbipbeBble ToBapbl. B 4acTHOCTK, CHMXEHMEe TEMMNOB POCTa KMTaMCKOW 3KOHOMUKM HEraTUBHO CKaXXeTCs Ha
KOHBIOHKTYpe pblHKOB 6a30Bbix MeTannoB u yrns, rae Kutam sBngeTca KpynHemwum notpebutenem.
Bmecte c Tem peanusaums psagoMm CTpaH Mep MO CHWDKEHWIO JONW YN B anekTporeHepauun byget
oKasblBaTb NOAAEPXKKY KOHBIOHKTYPE pblHKa NPUPOAHOrO rasa.

Ha pbiHke Hed TV KNoYeEBYO porb B (DOPMUPOBaHMM LieH B Gnwxarnwme roabl 6yaet urpatb guHaMuka
npeanoxenus. MNMponseoncteo cnaHueson Hedpt B CLUA npogomkut pactu, npu atom B 2019 rogy 6yayT
yCTpaHeHbl MHPPACTPYKTYPHbIE OFPaHUYEHNSI HA ee TPaHCMOPTMPOBKY. YBENUYEHNIO NPEANOXEHNS HeTH
Ha MMPOBOM pbliHKE OyaeT Takke cnocobcTBoBaTh HapawmBaHme gobblun Caygosckon Apasuen, Poccuen
n gpyrmmn ctpaHamu OMNEK+ B pesynbTate M3MeHeHMs napameTpoB cornaweHus B utoHe 2018 roga. B
3TUX YCNOBUSAX OXWOAETCA MOCTENEeHHOe CHWXeHue LeH Ha HedTb Mapkm «tOpanc» ¢ 69,6 gonnapos
CLUA 3a 6appenb B 2018 r. go 63,4 gonnapoB CLUA 3a 6appenb B 2019 rogy u 53,5 gonnapos CLUA 3a
Bappenb k 2024 ropy.

B Gonee gnuTenbHOM MepcnekTMBe LIEHOBasi AMHaMMKa Ha pbiHKe HedTu OydeT Takke coepXuBaTbCs
TakMMy  TEHAEHUUSMU, KaK YXeCTOYEeHWe IKOMOrM4eckoro perynvpoBaHus B pPasBUTbIX CTpaHax,
yBenuyeHne ponu cektopa ycnyr B BBI1 pasBuBalowmxca cTpaH, pasButMe 3aHeprocoeperawLmx
TexHonorun n 6onee WMpPoOKoe pacnpocTpaHeHune BO30OHOBNSEMbIX NCTOYHUKOB 3Heprun. BmecTe ¢ Tem
Ha MNPOrHO3HOM rOPM30HTE HedTb MPOAOITKUT UrpaTb BaXKHYHO poOSfib B MUMPOBOM 3HeprobanaHce, B
OCOBEHHOCTM B TPaHCMOPTHOM cekTope. B cBA3n ¢ aTum oxupaeTca ctabunusaums ueH Ha HeddTb Ha
ypoBHe 52-53 gonn. CLUA 3a 6appenb B 2025-2030 rr. ¢ nocrneayowmMm YMEPEHHbIM POCTOM TeMMNamm
[onnapoBon MHANALMN.

Obuwas xapakmepucmuka 6a308020 cueHapusl couuasibHO-3KOHOMUYECKO20 paseumusi

HayuHo-TexHonormnveckoe pa3sutme Poccuiickont ®eaepaunm sBnseTcst OAHUM U3 OCHOBHBIX NPUOPUTETOB
rocylapCTBEHHOW MOMWUTUKM B [ONITOCPOYHON MEpCrneKkTuBe, B 3TOM CBSA3M MPOrHO30M CoLMarbHO-
9KOHOMMYECKoro pas3suTusi Poccum npepgnonaraeTcsl CyWECTBEHHOE YBENMYEHWE poNnv  HayyHo-
TEXHOIOrMYEeCKOro pa3BmTUs 1 ero BNNSHWUSA Ha 9KOHOMUYECKMI POCT.

B 6nwxanwmne 10-15 neT npuoputeTamym Hay4HO-TEXHONorndeckoro passutmua Poccuinckon ®epepaumm
cnegyeT cuuMTaTth Te HanpaeBneHus, KOTOpble MO3BOMAT MOMyYMTb Hay4Hble M HayYHO-TEXHWYECKue
pe3ynbTaTtbl U CO34aTb TEXHOMOMMW, SABMSOWMNECH OCHOBOW WHHOBALMOHHOIO Pa3BUTUS BHYTPEHHErO
pbIHKa NPOAYKTOB M YCNyr, YCTOMYMBOrO NONOXEHNA POCCUN Ha BHELUHEM pbIHKE.

HayuHo-TexHonornyeckoe passutne Poccuickon Pegepaumm Ha MPOrHO3HbIN nepuog onpedeneHo
CTparterveinn Hay4Ho-TEXHONOrm4deckoro passutus Poccuiickon Pepepaumu, YTBEPXKOEHHON YKa3om
Mpes3npeHTa Poccuiickon ®epepaumn 1 aekabpsa 2016 r. N 642, a Ha peanusauuio 6yayT HanpasneHbl, B
TOM YuCrie MeponpuaTUs, NPegyCMOTPEHHbIE B pamMKax HaUMOHarnbHbIX NPoekToB «Hayka» u «Ludposas
3KoHOMUKa Poccuiickon degepauunmny.

JonrocpoyHbIi  NPOrHO3  CouMarnbHO-3KOHOMUYECKOrO pPa3BuUTUS pa3paboTaH C y4eTOM OXuaaeMblX
TEHAEHUMA B MUPOBOW 3KOHOMMKE, Ha TOBapHbIX M (DUHAHCOBBLIX pbliHKax Ha nepuwog o 2036 roga.
OOHOBPEMEHHO  [OMTOCPOYHbIA  MPOrHO3  YYUTbIBAET peanu3auuio, W BMAWSHWE HA OCHOBHbIE
MaKpO3KOHOMMYECKME MapameTpbl KOMMMekca Mep, peanu3oBaHHbiX B nepuog 2018-2024 rr.,
HarnpaBfeHHbIX Ha OOCTMXEHUE HaUMOHANbHbIX Liernew pas3BuMTUS, YCTaHOBIEHHbIX YKa3oMm [lpesvaeHTa
Poccuiickon ®epepauum ot 7 masa 2018 r. Ne 204 «O HauMoHarnbHbIX LEensax U cTpaTerMyeckux 3agadax
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pa3suTtua Poccuiickon ®enepaunn Ha nepuog ao 2024 roga».

TeMnbl pocTa MWPOBOM 3KOHOMMKM Ha MPOTSPKEHUM MPOrHO3HOrO nepuoda OydyT NOCTENeHHO
3amMennaTbCA MNod BO3AENCTBMEM CTPYKTYPHBLIX OrpaHWYeHUn B pasBUTLIX CTpaHax M HaKOMMeHHbIX
avcbanaHcoB B pasBuBatoLLUmxcs. C TOYKM 3peHNst CTPYKTYPbl MUPOBOIO CNpoca Mo Mepe pocTa CpeaHero
YPOBHSI 6r1arococTosiHis B MUpe GyaeT MpoUCXOAuTb OanbHelllee CMELLEHUE CTPYKTYpbl B CTOPOHY
ycnyr. 3ToMy Takke GyaeT cnocob6CTBOBaTb TEHAEHUMS CTapeHuUsi HaceneHusl, B pe3ynbTate KOTOpoi B
CTPYKTYpe MMPOBOIO crpoca 6yaeT Bo3pacTaTb AOJS PacxodoB Ha 34paBOOXpaHEHWe M HoBble (hOPMbI
obpasoBaHuMs 3a CYET CHKEHWUSA JONN PAcXod0B Ha ToBapbl ONUTENBHOMO NOMb30BaHUS.

3ameqneHne MUPOBOrO 3KOHOMMYECKOrO pocTa npuBedeT K MOCTENeHHOMY OXMaXOEeHWo cnpoca Ha
aHepropecypcbl. [ononHUTENbLHOE caepkuBalollee BO3AECTBME Ha CMpPOC Ha 3HeproHocuTenu Gyoet
OKasblBaTb pacnpocTpaHeHne aHeprocGeperawLmx TEXHOMNOMIA, a Takke TEXHOMOrMA, UCMOoMb3yLMX
anbTepHaTUBHbIE UCTOYHUKU SHEPTUU.

C y4yeTOM BbIWEN3NOXKEHHOTO B 06asoBbii cueHapui  MwuHakoHOMpassuTMa Poccun  3anoxeHa
npeanocobifnika 0 NOCTENEHHOM CHWXEHUWN UeH Ha HedTb Mapku «tOpanc» go yposHs 52-53 gonnapa 3a
Bappenb B 2025-2030 rr. ¢ nocnegytowmmM poCTOM B HOMWHANbHOM BbIPAXXEHUN TEMMNOM AONNapoBOW
MHMNAUMN. B YacTn BHYTPEHHUX YCMOBWUIA COLMAanbHO-3KOHOMWYECKOTO pas3BuTus B 6a30Bbli CLeHapui
3anoxeHbl cnegyowme npegnocbinikn. Ha NporHo3HOM ropu3oHTe NPOAOIMKUTCA peanusaums OeHEexXHOo-
KpeamuTHOW NOMUTUKN B pamKax pexuma MHNALMOHHOMO TapreTupoBaHus.

Ocoboe BHMMaHne baHk Poccum npogormknT yoensaTe MOHUTOPUHIY PUCKOB (ODMHAHCOBOW CTabUITbHOCTH U
ee nogaepxaHuio. BrompkeTHas NonuTMKa MNPOLOIPKUT MPOBOAMTLCS B paMkax OHKETHbIX MNpaBwurl,
HanpaBJieHHbIX, npexae BCero Ha Mu3onAauuto Krnk4YeBbliX BHYTPEHHUX 3KOHOMUYECKUX napamMeTpoB OT
BOMaTUIIbHON  BHELLUHE3KOHOMWYECKOW  KOHBIOHKTYPbl W CO30aHWEe  YCMNoBWUWA  ANs  YCTOWYMBOIO
3KOHOMUYECKOro pocTta. TapudHaa nonutuka OyaeT npoBOAUTLCA B COOTBETCTBUM C AONTOCPOYHLIMU
NPVHUMNaM1 TapuHOro perynmpoBaHnsi, NPUOPUTETOM KOTOPbIX COXPaHUTCS OrpaHUYeHne TEMNOB pocTa
LeH Ha ycnyrn eCTeCTBEHHbIX MOHOMOMNUA YPOBHEM NHAMALMN.

B 3Tux ycrnoBusix He NPOrHO3MPYeTCS KaKuX-nNMBo CyLLecTBEHHbIX koneGaHuii obMeHHoro kypca pybns. 3a
npegenaMu CcpedHecpoYHOro nepvoga ocnabneHve pyona 6ygeT npoucxoauTb TeMnamy  Huxe
NHNAUMOHHOTO AndbdpepeHumana, 4yto 6yaeT obecneumBaTbCsl CPaBHUTENBHO BbICOKMMMU (MO CpaBHEHWIO
CO CTpaHaMMW-TOProBLIMM NapTHEPaMK) TEMMAMU pocTa NPOM3BOANTESIBHOCTU Tpyaa.

Komnnekc Mmep 3KOHOMUYECKON NOMUTUKK, peanm3oBaHHbivi B 2018-2024 rr. (BKMHOYaOLWNIA HALMOHaNbHbIe
NPoeKTbl, pedopmMy MNEHCUOHHOW CUCTEMBI, a Tawkke pan APYrMX MeporpusaTU, HarnpasreHHbIX Ha
OOCTUXEHWEe HaumoHarnbHbIX Lenen, B TOM yucne — naH no yckopeHuo TeMMoB pocTa WHBECTULMIA B
OCHOBHOW KanuTan u nosbiweHno nx gonu B BBl go 25 %) oGecneunt yckopeHue noTeHuManbHbIX
TEMMNOB POCTa POCCUNCKON 3KOHOMUKN 0 YPOBHSA OKOMo 3%.

370 ByaeT OOCTUMHYTO 3a CYET crieaylowmx pakTopoB:

1. NocCTOSAHHbIN POCT YACIMEHHOCTU pa6oq|/|l7| CUnbl B pe3ylibTaTte yBeJim4eHnd npoaosnKUTENIbHOCTU XNU3HN,
pocTa npoaoJKUTENTbHOCTH 3£I,OpOBOI7I XNU3HN U, COOTBETCTBEHHO, MOBbILLIEHNA YpPOBHA 3KOHOMUYECKON
adKTUBHOCTU HaceneHus;

2. MopepHusauus OCHOBHbIX (DOHAOB, AOCTUIHYyTas 3a cyeT Goree BbICOKOro YpoBHS U 3(EKTUBHOCTU
MHBECTULINI B OCHOBHOW KanuTan,

3. bonee BbicOKasi MpPOW3BOAMTENbHOCTb Tpyda, OOYCrOBIeHHAsi TEXHONOrMYeckon MoaepHu3aumei,
LUndpoBMu3aLmMeil IKOHOMUYECKUX MPOLLECCOB, UCMOMb30BaHMEM WHHOBALMOHHBLIX TEXHOMOTUA, a Takke
noBbileHneM 3PEKTUBHOCTM Bu3Hec-MpoLeccoB. BaxHylo ponb 34eck Takke OygeT wurpatb
[OHacTpolKa cucTembl 06pa3oBaHns;

4. PocToM COBOKYMNHOM (pakTOpHOW MPOU3BOAUTENBLHOCTU, YTO NpeacTaBnsieT cobol CUHepreTUyYeckun
3 EKT OT BbILLENEPEYNCIIEHHDBIX CTPYKTYPHbLIX U3MEHEHUN.

B atux ycnosusx Temnsl pocta BBl ctabunmaupytotcsa Ha ypoBHe okono 3 % npu coxpaHeHun nHpnaumm
Ha LleneBOM YpoBHe. MaMeHeHnsa B CTPyKType cnpoca, kKotopble npousonayT B 2019-2024 rr. okaxyTcs
YCTOMUMBBLIMW U B JONTOCPOYHOM nepuoge. fonsa uHsectuuun B BBIT coxpaHuTca Ha ypoBHe 26-27 %,
obecneunBasi NMOCTOSAHHOE TEXHONOrMyeckoe OOHOBMEHME OCHOBHBLIX cpedcTB. [locne onepexaroLlero
pocta B cpegHem Ha 5,7 % B peanbHom BbipaxeHun B 2018-2024 rr. Temnbl pocTa MHBECTULMA B
OCHOBHOW KanuTtasn nocteneHHo 3ameanatcsa 4o 3 % u cTabnnmanpyoTcst Ha 3TOM YPOBHE.

Mo mMepe BBeAeHWA B 3KCryaTaumio HOBOro 060pyaoBaHMs, pacnpoCTpaHEHUSI HOBbLIX TEXHOMOMMYECKMX
NPOLLeCCOB M MOBLIWEHUSA 3(PEKTUBHOCTU YNpPaBreHNs poCT NPOU3BOAUTENBHOCTM Tpyda B LENOM Mo
3KOHOMUMKe BypeT yckopaTbea B nepuog Ao 2024 r. (B nepByo odepedb 3a CYET Ofnepexarolero pocra
npousBoaMTENbHOCTM  TpyAa B  6as30BblX  HecblpbeBblIX cekTopax). B ganbHedwem  poct
npon3BoanTEeNbHOCTU Tpyaa 6y,qu NOCTEeNneHHO 3amMeanAaTbCAa Mno mepe I'Ipl/l6]'II/I)KeHI/IF| Nno YpPOBHKO
611arococTosIHNA K pasBUTbIM CTpaHaM.

[NocTteneHHoe yBelnn4yeHune pa6oqe|7| CuUnbl 6yp,eT TpaHC(bOpMI/IPOBaTbCFI B POCT YUCIIEHHOCTUN 3aHATbIX
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Takke Omnarogapsi HEKOTOPOMY CHUXKEHWI0 €eCTeCTBEHHOro YpoBHA 6espaboTuubl, koTopbin Oyaer
gocturaTeca 6rarogaps pacluMpeHnto BO3MOXHOCTEW MO onepaTtMBHOMY MOWUCKY paboTbl (B TOM yucne
Brnarogapss MaccoBOMY PacrnpOCTPaHEHWo LMMPOBLIX TEXHOMOMMI), a Takke CTPYKTYPHOMY CHUKEHWUIO
ypoBHS 6e3paboTuubl B OTAErNbHbIX perMoHax, B KOTOpPbIX B HacTosillee Bpemsi 3TOT nokasaTenb
npeBbillaeT CpeaHepoCCUNCKMN  ypoBeHb. OxumpaeTcsd, YTO PpbiHOK Tpyda OygeT HaxoauTbes
npenmyLLecTBEHHO B paBHOBecuW. B pesynbTaTe peanbHbll Temn pocTa 3apaboTHbix mnat OyaeT B
TeyeHne NPOrHO3HOro nepuoga 6rnM3ok K Temnam pocta NpPouM3BOAUTENbHOCTU Tpyada. YCTOMYMBLIA POCT
3apaboTHbIX MnaT B pearnibHOM BblpaXeHun (Hapsdy C MHOEKCauMen CTPaxoBblX MEHCUA MO CTapocTu
BbllLE UHMNSALUM) cO3AaayT OCHOBY AN YCTOMYMBOrO Temna pocta notpebneHns gomallHuX X03ancTBs. B
pesynbTaTte pacxodbl AOMALLHUX XO3AWCTB Ha KOHeYHoe noTtpebnexune, HaunHasa ¢ 2025 r., 6ygyT pactu
TeMNoM He Huxe 3 % B pearnbHOM BblpaXeHuN.

B TeueHue nporHosHoro nepuopa OyaeTt Bo3pactaTb BOBEYEHHOCTb Poccumn B MUPOBYIO S3KOHOMMUYECKYHD
cuctemy (B TOM 4ucne — B MEXAyHApOAHyt Toprosnio). pn OTHOCMTENBHO CTabWUNbHBLIX AONAX B
cTpykType BBI1 akcnopTa u nmnopTa ToBapoB BO3pacTeT TOProBns ycrnyramu. Tak, Jons 3kcrnopTta ycnyr B
BBI1 BbipacTeTt ¢ 3,7 % B 2017 r. go 5,3 % B 2036 r., a gons umnopTa ycnyr B BBl BbipacTteT ¢ 5,6 % B
2017 r. po 8,6 % B 2036 rogy.

B cTpykType TOBapHOro 3KCrmopTa MNpOM3oNayT Cepbe3Hble CTPYKTYpHble caBurn. [dons akcrnopTa
TONIMBHO-3HEPreTUYECKNX PECYPCOB CHM3UTCS Gornee Yyem BaBoe (C 54,1 % B 2017 rogy po 26,5 % k 2036
rogy) B Nonb3y NpoayKumMm XMMUYECKON 1 NULLEBOW NPOMbILLIIEHHOCTU Y OTPACN MaLLUMHOCTPOEHWS.

CooTBeTCTBYOLME U3MEHEHUS MPOU3OMOYT M B CTPYKType npoussegeHHoro BBI1. Bospactet gons

cekTopa ycnyr. MNpy cCHWKeHWU OonM A06bIUM NMonesHbIX MCKONaeMblix Bo3pacTeT Aons obpabaTbiBatoLen
MPOMbILLIEHHOCTM, CTPOUTENBHOIO CEKTopa.

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

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

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

BanoBon BHYTPeHHWMA NPOAYKT,

Ba3zosbin 1.8 27 3.2 3.0 B 1,7 pasa
WHBecTMUMKM B OCHOBHOW KanuTan, %

Ba3losbin 29 6.1 41 3,0 B 2,2 pasa
MpombiwneHHocTs, %

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

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

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

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

BGaaosBbin 4394 461,0 610,5 8349
Wmnopt Toeapos, mnpa. gonn. CLUA |

6a3osbiii 257.7 3181 4540 643.9 - 3

HemoyHuk: pacyemel MuHakoHoMpassumus Poccuu.

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

4.4. UudhopMaums 0 COCTOSIHUM U NepcreKkTMBax pasBUTUSA oTpacnu

O6Lume cBeaeHMS O COCTOSIHUM M NePCNEKTMBaX PasBUTUS OTPAacCu, NpU NPOBEAEHUN HACTOSILLEN OLIEHKM,
dopmupoBanuce ¢ ydetom OKB3I[] O6uiecTtsa, a MMeHHO 64.99.1 — «BnoxeHus B LieHHble Gymarny. [ns
JanbHelWwero adHanusa oTpacnvM  UCMNonb3oBanucb NokasaTenu oTpacnu  «[esTenbHoCTb Mo
npefocTaBneHnto MHaAHCOBbIX YCNYr, KPOME YCIyr Mo CTPaxXoBaHWUIO 1 NEHCUOHHOMY 06EeCNeYEHUIOY.

Hwxe npuBedeHbl KkniodeBble (PMHAHCOBbIE MNOKasaTenu oOTpacniM U UX  COMNOCTaBMneHwe C
obLlepoccMickuMM  NokasaTensamMym BO BCeM oTpacrnsm. [aHHble nony4YyeHbl Ha OCHOBE aHanuaa
OyxranTepckon OTYEeTHOCTM opraHm3auun 3a 2012 - 2017 rog (oTpacnm «[eATenbHOCTb MO
NpegocTaBneHnio (OUHAHCOBBIX YCMyr, KPOME YCMyr MO CTPaxOBaHWMIO U MEHCUMOHHOMY obecrneveHuto»
(OKB3[: 64)).

PeHTabenbHOCTb Npoaax

PeHTabenbHOCTb Mpogax MokasbiBaeT, CKOMbKO KOMeeK MpuObINM OT MPOAaXU COAEPXKUTCH B KaXKOOM
pybne nonyyeHHou npeanpuaTMEM BbIpydku. Hwke Ha rpachuke npenctaBneHa cpefHss (MeguaHHas)
peHTabenbHOCTb NPEANPUATUIA OTPaciu B CPaBHEHUW C AaHHBIMM MO BCEM OTPacHsiM.
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PeHTabensHoCTL Npoaax (%)
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«8- Orpacns OKED[] 64 =+ Bce otpacan

Kak BugHo Ha rpadwmke, B 2017 rogy peHTabenbHOCTb npopax oTtpacnu "[leAaTenbHoCcTb nNo
npenocTaBneHnto PMHaAHCOBbLIX YCMYr, KpOMe YCAyr no CTPaxoBaHWIO U MEHCUOHHOMY obecneveHuio”
coctaBuna +11,1%; B uUenom no cTpaHe peHTabenbHOCTb MNpodax NpPeanpuUATUA BCex oTpacnen
paBHsanace +4,3%.

Hopma yucToi npubbinu

B otnnuumn ot peHTabenbHOCTU npogax, HopMa MNpubbinyM MOKa3bIBaeT, Kakyl Mpubbinb npeanpuaTne
nosny4yaeTt B UTOre MNocre Bbl4eTa HE TONbKO NPOU3BOLACTBEHHbBIX PACXOAOB, HO U NMPOLEHTOB MO KpeanTam,
pesynbTaTta OT M3MEHEHMs1 BarOTHbIX KYpCOB, HarloroB M mpouYMx OOXO4oB M pacxogoB. B 2017 roay
[aHHbIA nokasaTenb Ans oTpacnu coctasun +4,1%. CpaBHUTb OTpacneBol nokasaTtesnb C AaHHbIMWU MO
BceM npeanpuatuam PO mMoxHO Ha rpadhmke:

5

HopwMa yucroii npubsin (%)

2012 2013 2014 2015 2016 2017
lon

“& Orpacns OKB3[] 64 -+ Bce orpacan

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

CyLLECTBEHHON XapaKTepUCTUKOWN BUAA OEATENBHOCTU ABMASIETCA CTPYKTypa akTMBOB. Tak, B hOHO0EMKMX
oTpacnsix Benvka gons BHEOOOPOTHLIX akTUBOB, a, HaNpUMep, B TOProere — o6opoTHbLIX. Ha anarpammax
HWXXe npuBedeHa CTPYKTypa akTMBOB NPeAnpusiTU, 3aHUMaloLWnXCs BUAOM gedTenbHoCcTM "[esTensHocTb
Nno NpefocTaBneHU0 (PMHAHCOBLIX YCYT, KpOME YCIyr N0 CTPaxoBaHMIKO Y MEHCMOHHOMY obecnedeHno” n
B LIeSTOM POCCUMNCKMX NPeanpusaTuii, kKpome 6aHKOB M CTPaxoBbIX KOMMNaHuM (cpegHee apndmMmeTmyeckoe).

OTtpacnegsie nokasaTenu MNokasatenw no Pe

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

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

BaxHbIM nokasaTenem MHaHCOBOW YCTOMYMBOCTM BbICTYNAET MoKa3aTerlb COOTHOLLEHUS COOCTBEHHbIX U
3aeMHbIX cpeacTB npeanpuaTtus. Yem Bbllwe Jonsi COOCTBEHHbIX CPeAcTB B oOWem kanuTane, Tewm
HagexHen ouHaHCOBOE MONOXeHWe NpeanpuaTuii oTpacnu. B To xe BpemMa Ha 3TOT nokasatenb MOryT
BNUSITb MaKpO3KOHOMMYECKNE pakTopbl (06LWMIA DMHAHCOBLIN KPU3NC) U 0COBEHHOCTU TOrO WM MHOTO
BMAa OeATENbHOCTH, MO3TOMY PEKOMEHAYETCH U3YUYNTb ANHAMMUKY STOrO COOTHOLLUEHUS MO rogam.

30

25

0 II II II II II II

2012 2013 2014 2015 2016 2017

)
[=]

[=]

Jonsa cobCTBeHHBIX Cpef.cTB (%)
v ;

lop

® Orpacne OKBE3/164 @ Bce orpacan

MocnegHue paHHble MOKasbiBalOT, YTO B paccMaTpuMBaeMol oTpacnv Ooree MNoNoBWHbI NPeanpUsTUR
pacnonaratT Josnien cobCTBEHHbIX cpeacTB He meHee 21%.

KoadhumLmeHT TekyLLen NMKBUOHOCTY

CooTHOLWEHNE NUKBMAHBbIX (ODOPOTHBIX) aKTMBOB W KPATKOCPOYHbIX 00S3aTenbCTB XapakTepusyroT
CNOCOGHOCTbL MPeAnpUATUS CBOEBPEMEHHO OTBEYaTb MO CBOMM (DMHAHCOBLIM 0bs3aTenbcTBam. ITOT
BaXHbIi Ans Noboi opraHusaumm nokasaTtenb — KO3(hUUMEHT TeKyllen NUKBUAHOCTU — BO MHOIOM
3aBUCMT OT OTpacrneBbix 0cobeHHocTen 6wusHeca. Hwke npeactaBneHo, Kak U3MEHAncs aT1oT
KoahdULMEHT B nocnegHue rogbl y Npeanpusituini oTpacrnm u BCeX POCCUNCKUX OpraHn3auui.

~

)

Koa(h prLUMeHT TekyLei M KBUAHOCTH

2012 2013 2014 2015 2016 2017

roa

& Orpacne OKBJO]] 64 Bce otpacan

ObopayunBaeMoCTb aKTMBOB

CyLlecTBEHHOW XapakTepuCcTUKOM BuUAa OESATENbHOCTU SIBMSIETCSl nokasaTenb TOro, kak ObicTpo obbem
BMOXEHHbIX B OW3HEeC cpeAcTB BO3BpaLlaeTcs B BMAe MONyYeHHOW BbIpy4ykun. OTHOLLEHMe rogoBou
BbIDyYKM K CTOMMOCTM BCEX aKTMBOB — 3TO Mokasatenb obopaynBaeMocTn aktmBoB. OH He
CBMAETENbCTBYET O CKOPOCTN UMK pasMepe nonyveHns npubbinun, HO OTPakeHWe OTpPacnesyto cneumaguky,
nokasblBaeT HACKOMbKO MHOIM0 HYXHO BMOXWUTb B MpeanpuaTue cpeactB OTHOCUTENBHO eXerogHo
nony4yaemom BbIPYYKK.
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Kak BuaHO Ha rpadpmke, TUNMYHOE MPeAnpuUATUE, 3aHUMaloLLIMECs BUOOM AeATernbHOCTU "[eaTenbHOCTb
Mo npenocTaBreHnto MHAHCOBLIX YCNyr, KPOMe YCNyr No CTPaxoBaHUIO M NMEHCUOHHOMY oGecneyeHuo"”,
nonyyaroT BbIpYYKy, paBHY0 BCEM CBOMM akTuBam 3a 479 aHel. B uenom no otpacnsam aTOT nokasaTersb
paBeH 127 gHei. OBopayuMBaEeMOCTb OYEeHb CUMbHO 3aBUCUT OT XapakTepa AesATenbHOCTWU, YTO BMAOHO,
€CIN CpaBHUTb 3TOT MoKasaTenb Ars pasHbiX oTpacnen.

durHaHcoBble Noka3arenu oTpacnun " [learenbHOCTb MO NPegoCcTaBNeHnto OMHAHCOBbBIX YCIYT, KPOME YCIyr
Mo CTpaxoBaHWIO N NeHCMOHHOMY obecnedeHuto " (OKB3: 64)

durHaHCOBbIE NoKasaTenu oTpacinu npeacrtaBlieHbl HUXe.

lop,
@UHaHCOBbIV NoKasaTenb
2012 2013 2014 2015 2016 2017

MokasaTenu $MHaHCOBOIA ycTOWYMBOCTH

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

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

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

MokasaTenwu nnatexecnocobHocTr

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

MokasaTenu peHTabenbHocTU

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

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

NokasaTenn OGDPBHHEBQMDCTH

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

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

[NepcnekTnBbl 0OTpacim

B OTKpbITbIX MCTOYHMKAxX MHopmauunm He obHapyxeHbl OaHHble (MccrnegoBaHus, o63opbl M T.n.) Mo
nepcrnektmeam otpacnu " [eaTtenbHOCTb MO NpeadocTaBneHuto (UHaHCOBBLIX YCNyr, Kpome Yycnyr no
CTpaxoBaHWUo 1 NeHCMoHHOMY obecneveHuto " (OKB3[: 64).

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

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

Periom: Poccuitckan Degepauma (puibpars)

Fop: 2017 (Hywet )

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

Noxasatenw, mnn. py6.

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

a MH 296315 18763 Canr-erep6ypr

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

256 6 610 Pecny6auxa BawKopTOCTan

66 309510 Bonoroacxan obnacTe

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

duHaHcoBoe cocTtosHMe AO «KanutanbHble WHBECTULMNY
obLepoccuiickuMmm nokasatensiMm NpeCcTaBreHo HUXe.

I'Io.qpoGHocm aHannsa qwmchosoro COCTOAHWUA

no CpaBHEHUO C OTpaclneBbiMn U

CpaBHeHWe nokasaTenei

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

1.2. KoappunumeHT obecneveHHocTH 14
COBCTBEHHbBIMN 0BOPOTHLIMK CPEACTBAMK

1.3. Koa¢ULMEHT NOKPLITVA VHBECTHLMI

y |
2. MnaTexecnocobHocTb
2.1. KoappuLpeHT TekyLIeR TMKBUAHOCTI

|
2.2. KoappuLpeHT BbICTPOA TMKBUAHOCTI

-

2.3. KoappuupmeHT abcontoTHOR NMKBUAHOCTA 06

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

3.1. PeHTabensHOCTL Mpojax

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

3HayeHMe OCHOBHbIX MokasaTenen oTpacnum no Poccunm W pervoHy, a Tak e nokasaTenu,
Xapaktepusywmne gearenbHocTb ObLlecTBa, U cpaBHeHne nokasaTtenen OBwecTBa ¢ nokasaTensamm no
oTpacnu B LienoMm, kak no Poccuu, Tak 1 no pernoHy, npeactaBreHbl HXe.

A “KANUTANHBIE HHBECTHLIMK® [\ k 8
DunancoBan cratucTka, 2017 roa, x 1 RUB
Cymsaapueoe maesme no orpacnn Cymmaapiioe mamenme noxasatens 1o peony: fopan Mocxna
Inauenme Tlo Poceum Tonn xosnarem, % fopon Mocxsa Honn xosananm, % o onn komnarm, %

21169923 000 121909 248 063 973 002 10 637 305 765 730 002 246 216 995 136 001
99 310 000 309 548 843 435 003 505 817 194 667 008
2052 429 000 7554 315 526 381 003 5940 088 673 000 003
266 154 000 7141734252328 6476 390 198 943
292579 000 001 002
00t
003 1869 524 959 000 004
003 $220 732 961 436 008
2872 044 166 973
001 4697 216 308 730 001

5916 000
707 250 000
1620 421 000
42224000
517 495 000
95 761 000 364 875 127 667 003 283 494 104 667 008
166 844 000 6807 012 190 893 6224 534407 276 101 896 072 268 885
22 323,000 168 680 272 450 001 60 275 086 799 004 1923994 154 413

27 852 000 516 961 087 000 001 395022 579 000 001 21960 848 734 391

Pacuernbie nokasatenw, 2017 roa

Bnasere 10 oTpaCAM, Onen BuipyaH KomAan 100- 300 s pyb.

Inasienme noxasarenn KoMnan Tlo Poccm fopoa Mockna
87 4949 7319
6 38,56 5617
8 069 09
2 6153 s
18 103 2347
216 8.01 29135

1 242 181
10 288 1694
2 63 323

10

[o cocmosiHuo Ha damy OUeHKU crieyuanu3uposaHHble UHghopMauuoHHble pecypcebl « CITAPK», www.testfirm.ru He onybnukosanu 0aHHble 3a 2018 e.

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

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

O6uwue ceedeHus
O6Lwme cBeageHns 0 AUHaAMUKE COENOK Ha POCCUCKOM PbIHKE CIMSIHWUS U nornolleHns B nepuog ¢ 2010 r.
no 2018 r. npencTtaenexbl B Tabn. 23, a Tak xe Ha puc. 8 - puc. 10.

Tabnuua 23.
O6wue cBefgeHUA O AUHAMUKE CAENOK HA POCCUUCKOM PbIHKE CITUAHUSA U NOTNOLWEHUs

[nHamuKa cpeaHein CTOUMOCTU Ha
poccunckom pbiHke AK&M, mnpa.

[OnHaMmuKa caenok Ha pOCCUMUCKOM o
[uHamuka caenok Ha poCcCUMCKOM

Mepuoa pbiHke AK&M no cymme, mnpa. T AL S e .qcznn. CLLUA (6e3 yyeTa
ponn. CLLIA KPYNHEMWLLUX CAENOK CTOMMOCTLIO
oT $1 MnpAa. u Bbiwwe)
2010 62,17 521 55,33
2011 75,17 606 58,93
2012 49,79 514 57,10
2013 120,74 533 57,41
2014 46,85 504 57,66
2015 47,01 449 52,95
2016 41,76 454 45,90
2017 51,60 460 50,50
2018 42,258 333 65,70

UcmoyHuk. 1. BronnemeHu « PbIHOK cnusiHull u noanouwieHuli». 2. OguyuanbsHbil calim uHghopmayuoHHo20 aeeHmemea AK&M -
http://www.akm.ru/rus/ma/.
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Puc. 10. uHamuka cpedHeli cmoumocmu coesiku Ha pocculickom pbiHke AK&M
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Kpamkuli _0630p cocmosiHusi _pOCCUlCKO20 _pblHKa _cnusiHus U __noanoweHul (M&A) no umozam
1 keapmana 2019 a.

Cymma cgenok B | ksapTane 2019 rona — $9540,8 MriH.

Yucno coenok — 72.

CpegaHsia ctonmocTb caenkn — $132,5 mMnH. (3a BblueToM kpynHenwmx — $68 mnH.).
OcHogHble mpeHObI

Pacnpopaxa poccuincknx akTMBoB 3a pybexxom HabupaeT obopoThl. B | kBapTane 2019 roga pbiHok M&A
Heckomnbko cokpaturncsa. CymmapHas CTOMMOCTb CAENOK B siHBape-mapTe cHusunacb Ha 29,6% no
CpaBHEHMWIO C aHamnorM4yHbIM nepvodom npownoro roga, gocturdys $9,54 mnpa. (npotus $13,55 mnpa.
rogom paHee). 3a 370T Nepmoa OTMeYeHO 72 TpaH3akumm — Ha 4% MeHblue, Yem B | kBapTane 2018 roga
(75 coenok). B pybnesom BeipaxeHun cymma CAENOoK 3a nepsble Tpy Mecsua 2019 roga cHu3unack MeHee
3ameTHO — Ha 18,8% o 623,99 mnpa. py6. ¢ 768,5 mnpa. pyb. 3a aHanorMyHeIM Nepuog NPoLLUoro roaa,
4YTO CBSI3aHO ¢ ocnabneHnem kypca pyons.

CpenHsisi CTOMMOCTb COENOK (3a BblYETOM KPYMHEWLWnX) Bblpocrna B rogoBOM CpaBHeHUN Ha 2,7% o $68
MITH. No cpaBHeHuto ¢ $66,2 MnH. B AHBape-mapTe 2018 roaa.

OcTtaeTtca akTyanbHbiM TpeHA, HavaBwuincsa ewe B KoHue 2017 roga — COKpalleHue umucria CAenok 3a
CYET UX YKPYMHEHUS U BO3pacTaHWE PONM FOCKOMMaHWM, KOTOPblE MOryT MO3BONMUTL cebe KpynHble
nokynku. B yactHocTn, ocobGeHHyto akTMBHOCTL B | kBapTane 2019 roga nposiBun rocyaapCTBEHHbIA BaHK
BTB, coBeplwmBLINiA Cpa3y HECKOSIbKO CAENOK, YeTbipe M3 KOTOPbIX BOLUM B CTATUCTMKY OlonneTeHs.
Takke CyLEeCTBEHHO pacTeT aKTMBHOCTb WHOCTPaHHbLIX WMHBECTOPOB, NpuobpeTarwmnx poCcCUncKue
nNpeanpusiTus — oO6bEMbl MX 3aKynOK B MapTe MPEeBbICMIIM CyMMapHbIn OObeM COENOK Ha BHYTPEHHEM
M&A pblHKe.

Mpy 3TOM 4WCMO TpaH3aKUM C y4acTMEM Marnoro U cpegHero Gu3Heca NPOAOIHKAET COKpallaTbes,
oT4yacT¥ u3-3a MageHus Kypca pybns — CTOMMOCTb 3HAYMTENbHOW 4YacTyW COENOK OMyCTMNAach HWxe
MWHUMaInbHOM CyMMbl OS1i BXOXOEHWUS B Hawy ctaTtucTvky. OAHaKo rhaBHbIM ABVKYLWMM (hakTopoMm
OCTaeTCs 3aMeTHOe CHUKEHWEe NpeanpUHMMaTENbCKON akTUBHOCTH.

Mo paHHbIM PHC, 3a nepsLInt kBapTan 2019 roga YMcno BHOBb CO3[AaHHbIX KOMMEPYECKNX OpraHu3auuni B
rocpeecTtpe cokpatunocb Ha 21,9% B cpaBHeHUn ¢ TeMm xe nepuogom 2018 roga (68,5 Teic. npotne 87,8
TbiC.). CHM3MNOCh TakKe KONMMYeCTBO KOMMaHWIA, CO3[4aHHbIX B pe3ynbTate peopraHmsauum, — o 557, 4o
Ha 35,8% MeHbLUe, YeM roAOM paHee.

Bcero 3a aTOT nepuoa npekpaTunu ceoto aeatenbHocTb 181,1 Thic. KoMnaHuih — Ha 2,7% 6onblue, Yem 3a
ToT xe nepwog 2018 roga (176,3 Teic.). Cpean HUX JONs TeX, KOTOPble NpekpaTunmn AeaTenbHOCTb B CBA3M
C peopraHu3aumen, ymeHblumnachb Ha TpeTb — Ao 1,6 Tbic. komnaHui. Kynutb rotoBbii 6mM3Hec Ha Avito B
Hayane 3TOro roga MOXHO Obino Ha 14% pewesne, 4YeMm rogom padHee, npuyem Oornblue BCEro
nofdeLueBenu oHnarH-marasunHbl. ObLee YnMcno npeanoXxeHuin o npogaxe GuaHeca Bbipocno Ha 33%, a
cnpoc ysenuuuncs Ha 15%. OgHako BCe 3TV CAENKM CNULLIKOM AelleBbl U He nonagalT B CTaTUCTUKY
Haluero GronneTeHs.

Heo6xogumo oTmeTuTb, 4TO B | KBapTane Obino 3akmo4YeHo TpW CAENKUM CTOMMOCTbO cBbiwe $1 mnpa.
KpynHenwen caenkon nepuoga ctana nokynka 100% Luxoft Holding Inc amepukaHckon komnaHven DXC
Technologies 3a $2 mnpg. HeHamHoro oTCTaeT OT Hee KpynHasi caenka B MalUMHOCTPOEHUUM —
npuobpeteHne y KoHuepHa «TpaktopHble 3aBoabl» 74,5% akuun [MAO «Kypranmawsasog» (KM3)
oLieHoYHo 3a $1,64 mnpa. (nogpo6Hee cm. Ne251-252). KpynHeriwei caenkoit mapTta ctana npogaxa TMK
cBOero amepukaHckoro ameuanoHa IPSCO Tubulars 3a $1,2 mnpa.

3ameTHoe BnuaHMe Ha M&A aKkTMBHOCTb OKa3blBaeT CTarHauuvsi MUpOBOW, a BCrned 3a Hen — wu
pOCCUNCKOM aKOHOMUKN. Tak, uccrnegosaHne The Financial Times u aHanuTuyeckoro ueHTpa Brookings,
NpoBeAEHHOE B anperne, NokasbiBaeT, YTO AN rnodanbHOM 3KOHOMUKU HAcTynuIT Nepuog «CUHXPOHHOMO
3amegnexusy». CornmacHo OaHHbIM WCCMEedOBaHWs, WUHOWKATOPbl HAaCTPOEHU CyOBEKTOB 3KOHOMMUKWA WU
0asoBble CTATUCTMYECKME MoKasaTenu yxyawawTca. B cTpaHax ¢ pas3BuTO 3KOHOMWMKOWM COXpaHsieTcs
BbICOKMIA YPOBEHb rocOosira, YTO MNpPendATCTBYET MPUMMEHEHMIO HAmNoOroBbiX W OHOMKETHBIX METOO0B
CTMMYNMpoOBaHus pocta akoHoMuku. B CLUA cHwxatloTcst TemMnbl pocTa TakMx 0a30BbIX NMokasaTenewn, kak
3aHATOCTb U PO3HUYHBbIE MPOAaXM. TeMmnbl 3KOHOMWYECKOro pocta B EBpone samegnsioTca Bcneq 3a
aKoHOMUKOM [epmaHumn: Tak, 31 aHBaps MUHUCTEPCTBO 3KOHOMWKM W QHeEpreTukn [epmaHum pesko
COKpaTUIO MNPOrHO3 MO POCTY 3KOHOMUKM cTpaHbl ¢ 1,8% po 1% B 2019 rogy, cBsA3aB 370 C
nocrnegctemamm Brexit n ToproBbiMu koHnnkTammu CLUA n Knutas.

3amegneHune TemnoB pocTta byaeTt xapaktepHo B 2019 rogy v Ans pOCCUMCKON 3KOHOMUKW. B sHBape
MexayHapoaHbIi BantoTHbIA OOHA MOHW3MA NPOrHO3 MO POCTY poccunckon akoHommkn B 2019 rogy Ao
1,6%, a B 2020 rogy — po 1,7%. lNporHo3 BcemupHoro 6aHka no pocty BBI1 B Poccun B 2019 roagy
cHuaunca ¢ 1,5% go 1,4%. B npaBuTenbctBe, B cBow o4vepenpb, B 2019 rogy 3annaHnpoBanu pocT Ha
1,3%.

Ecnn B Gnuxarwee Bpems MaKpOIKOHOMMYECKAs CUTyauusi OCTaHETCs HEeU3MeHHOW, no wutoram |
nonyrogma 2019 roga MOXHO OxuaaTb CokpalleHus obbema pbiHka M&A Ha 20-25% oTHOCMTENbHO
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aHanorn4Horo nepwuoada npowsioro roga.

lMepBoe mecTo B pelTuHre otpacnen B | keaptane 2019 roga 3aHanmM nHgopMaumoHHble TexHonormum (IT)
c 9 coenkamu Ha $3,11 mnpa. (32,6% o6bemMa pbiHKa). KpynHeiiweit caenkoi B oTpacnu 1 KpynHenLwen
caenkon nepuoga crtano npuobpeteHne 100% Luxoft Holding Inc amepukaHckon komnanuen DXC
Technologies 3a $2 mnpa. CymmapHas CTOMMOCTb CAENoK Bblpocna B 24 pasa Mo CpaBHEHMIO C MPOLLIbIM
rogom.

Ha BTOpoe MecTo B penTuHre otpacnen 3a siHBapb-mapT 2019 roga noaHsMNocb MalMHOCTPOEHME C
ABYMsi TpaH3akuusmu Ha $2,24 mnpg. (23,5% obbema pbiHka). KpynHenwei coenkon nepuoga cran
nepexon 74,5% akuun «KypraHmawsasoga» (KM3) oT koHuepHa «TpakTopHble 3aBobi» K «Poctexy».
OTa cpgernka ctana BTOpPOW Mo pa3Mmepy B oT4eTHOM nepuoge. CymmapHasi CTOMMOCTb CAENOK oka3anacbh
noytu B 9 pas dornblle nokasaTtenst aHanornyHoro nepuoga 2018 roga.

Ha TpeTbe MecTo Mo uToram KeapTana Bbilfia MeTannyprus ¢ OgHOW, HO TpeTben No BennyMHe caerkomn
nepuoga — npopaxeit TMK cBoero amepukaHckoro ameuanoHa IPSCO Tubulars 3a $1,2 mnpa. Oons
oTpacnu coctaBuna 12,7% obbema pbiHka. [py 3TOM cymMMapHas CTOMMOCTb CAENOoK, 3adUKCUPOBaAHHbIX
B MeTannypruu B aHBape-mapte 2019 roaa, Bbipocna B 8,7 pa3a B ro40BOM CpaBHEHUN.

Ha yeTBepTOoe MecTo Mo UToram nepuoda OnycTUNCs TpaHcrnopT ¢ 4 caenkamu Ha cymmy $792,8 mnH.
KpynHenwern un3 Hux ctano npuobpeteHue rpynnon UCT Anekcangpa Hecuca y «IMpOMbILINEHHBIX
nHeectopoB» Cepresa eHepanoBa «[Mepsoli TsxenoBecHon komnaHumy» (MTK) oueHouHo 3a $608,3 MrH.
HOons otpacnu coctaBuna 8,3% obbema pblHKa. [lpy 3TOM CcymMMapHasi CTOMMOCTb CAENOK,
3adMKCUPOBaHHbIX B TpaHCNopTHon oTpacnu B | kBapTtane 2019 roga, cHusmnnace B 2,8 pasa B roqoBOM
CpaBHEHUN.

Ha natoe mecTo nogHanca manoakTyBHbIn Ao atoro TOK (gons peiHka — 6,6%) ¢ 6 cogenkamu Ha cymmy
$625,3 MnH. KpynHeiwel caenkoih nepuoga B OTpacny crana nokynka komnaHuein DEA Muxauna
dpuaomaHa mekcukaHckon Hedpteraszosoit Sierra Oil & Gas npumepHo 3a $500 mnH. OHa Takke cTana
KpynHevwen B obnactn Hedpteaobblun B Mekcuke, ¢ Tex nop kak B 2013 rogy HeTSHOWM CEKTOP CTpaHbl
OblfT OTKPLIT AfS MHOCTPaHHbIX WHBECTOpPOB. CymMmapHas CTOMMOCTb CAENOK, 3adUKCUPOBAHHbLIX B
oTpacnu B sHBape-mapte 2019 roga, Bbipocna Ha 11,4% no cpaBHEHWIO C MepBbIMU TPEMS MecsAuamu
2018 roga, a nx KonNU4ecTBO YABOUIOCSH.

Ton-10 caenok ¢ ydactnem poccumckux komnaHuim B 1 ksaptane 2019 roga npeacrasrneH Ha puc. 11.
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Puc. 11. Ton-10 cdenok ¢ y4yacmuem pocculicKux KOoMnaHuli e 1 :;eapmane 2019 200a

entcTBo AKAM

Bbi600:

B | keapmane 2019 2ola pbiHOK M&A Heckonbko cokpamusics. CymmapHasi cmoumMocmb COeriok 8
sAHeape-mapme cHu3unacb Ha 29,6% o cpasHeHU ¢ aHaro2uyHbiM repuoloM rpownogo 200a,
oocmuzHye $9,54 mnpd. (npomus $13,55 mnpd. 200om paHee). 3a amom nepuod ommeveHo 72
mpaH3akyuu — Ha 4% meHbwe, Y4em 8 | kgapmane 2018 2o0a (75 cdersok). B pybnesom gbipaxeHuu
cymma cdersiok 3a nepebie mpu mecsiya 2019 eoda cHu3unacb MeHee 3amemHo — Ha 18,8% 0o 623,99
mnpd. pyb. ¢ 768,5 mnpd. pyb. 3a aHarnocu4HbIlU nepuod nMpowisioeo 200a, YMO C8s3aHO C ocriabrneHuem
Kypca pybns. Ecnu e bnuxaliwee spemMsi MakpOIKOHOMUYEeCKasi cumyayusi ocmaHemcsi Heu3MeHHoU, rno
umoeam | nonyeodusi 2019 200a MOXHO Oxulamb COKpauwjeHuss obbema pbiHka M&A Ha 20-25%
OMHOCUMesIbHO aHano2u4yHo20 nepuoda rnpPowsioeo 20oa.

Uemoynruk: http://www.akm.ru/rus/ma/ (6ronnemeHb Ne253, anpens 2019 e.)
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4.6. AHanu3 bupxeBbIX CAENOK (KOTUPOBOK)

[aHHbI aHann3 Npom3BoaUICs Ha OCHoBe AaHHbIX ToproB MockoBckon 6upxun (obpasoBaHa B gekabpe
2011 roga B pe3ymnbTate CMAMSHWUS OBYX OCHOBHbIX poccunckmx bupxesbix rpynn — MMBB un PTC) -
(http://moex.com/).

Ha oHO0BOM pbIHKE OTCYTCTBYIOT GUPXKEBbLIE COEMKM (KOTUPOBKM) C aKLMSIMW OLLEHMBAEMOIO 3MUTEHTA.

B pesynbtate aHanusa utoroB TOoproB Ha MockoBckon 6upxe (http://moex.com/) He oOHapyXeHO
MHGOpMaLMK 0 caenkax (KOTMPOBKax) C akLMsSIMM KOMMaHWUIA, CXOXMX N0 CTPYKTYpe U MaciTaby GusHeca c
OLI,eHVIBaeMOVI KOMI'IaHI/IeIZ, C yKasaHnemMm HanmMeHOoBaHuA KOMI'IaHI/II7I, OCHOBHbIX MapamMeTpoB cAesnkn u
XapakTepUCTUK (KONUYECTBEHHbIX U KAYECTBEHHbIX NokasaTenen) KoMnaHuii Ha MOMEHT CAENKN.

4.7. AHanNu3 BHEOMpPXKEBbIX CAENOK

[aHHbI aHanM3 NpoM3BOAUIICS Ha OCHOBEe AaHHbIX 6a3sbl caenok M&A BronneTteHs "PbIHOK CNAHWIA 1
nornoweHmn" nHopmaumoHHoro areHtcTea «AK&M» (http://www.akm.ru/).

B pnaHHom Gase coenok He obHapyXeHa MHdopMaLMs O KOHKPETHBIX caenkax Ha BHEOMPXKEBOM pbiHKE C
akuMsMn  (GOnsIMU) UM KOMMAHUSIMK, CXOXMX MO CTPYKTYpe M MacwTaby O6usHeca C oLeHMBaeMoWn
KOMMaHWen, C ykasaHMeM HaMMEHOBAHUS KOMMAHWUMA, OCHOBHbIX MapamMeTpPOB COENKM U XapaKTepPUCTUK
(KONMYEeCTBEHHbIX U KA4YeCTBEHHbIX Noka3aTenemn) KOMnaHui Ha MOMEHT CAENKN.

4.8. O6wue BbIBOALI

Bbi800bI:

1. JuHamuka nokaszamersel 3KkoHoMu4eckol akmusHocmu 8 1 k8. 19 yxydwunace. Ha ¢poHe yckopeHus
UHnayuu Habndanocb 3amedrieHUe 8 peaslbHOM 8bipaxeHuu obopoma po3HUYHOU mopaoesnu u
obbema nnamHbIX yciye HaceneHuro.

2. B | keapmane 2019 200a pbiHOk M&A Heckonbko cokpamurics. CyMmapHasi cmoumocmpe COesioK 8
sHeape-mapme cHu3unacb Ha 29,6% Mo CpaBHEHUK C aHaslo2u4YHbIM epuodoM pPoWI02o0 2004,
docmueHys $9,54 mnpd. (npomue $13,55 mnpd. 2odom paHee). 3a amom nepuod ommeyeHo 72
mpaH3akyuu — Ha 4% meHbwe, Y4em 8 | kgapmarne 2018 2o0a (75 cdersnok). B pybnesom gbipaxeHuu
cymma cOersniok 3a nepsble mpu mecsya 2019 eoda cHu3unacb MeHee 3amemHo — Ha 18,8% 0o 623,99
mrpd. pyb. ¢ 768,5 mnpd. pyb. 3a aHanoau4Hbll nepuod rnpowsioeo 2oda, Ymo cesi3aHo ¢ ocrabrneHuem
Kypca pybns. Ecnu e bnuxatiwee epemMs MakpOIKOHOMUYECKasi cumyauyusi ocmaHemcsi HeU3MEeHHOU, Mo
umozam | nonyeodusi 2019 2o0d0a MOXHO Oxulamb CoOKpauwjeHuss obbema pbiHka M&A Ha 20-25%
OMHOCUMEeIbHO aHanno2u4yHo20 rnepuoda npowsioeo 2oda.

3. Ha ¢poHOosoM pbiHKe omcymcmeyrom bupxeebie cOeriku (KomuposKu) C akyusMu OUeHU8aeMo20
amMumeHma.

B pesynsmame aHanu3a umozo8 mopaoe Ha Mockosckol 6upxe (http://Imoex.com/) He ob6HapyxeHo
UHpopmayuu o clernikax (Komupoekax) ¢ aKuusiMu KOMraHul, CXOXuX Mo cmpykmype u macwmaby
busHeca ¢ oueHusaemol KomnaHuel, C yKka3aHueM HauMeHO8aHUsi KOMraHUul, OCHO8HbIX rnapamempos
cOefniku U xapakmepucmuK (KOMUYeCMBEHHbIX U Ka4eCmeEeHHbIX roka3amesiel) KoMrnaHul Ha MOMEHM
coeriku.

4. B docmynHbIX UCMOYHUKax He obHapyxeHa UHGopMauusi 0 KOHKpemHbIX cOerikax Ha 8Hebupxesom
PbIHKE C akuyusmu (donsmu) uflu  KOMMAaHUSIMU, CXOXUX 10 cmpykmype u Macwmaby 6usHec ¢
oueHusaemoli KomraHuel, C yKa3aHueM HauMeHO8aHUs KOMMaHUul, OCHOBHbIX rnapamempos cOesiku u
Xapakmepucmuk (KOJIU4eCmeeHHbIX U Ka4eCmBeHHbIX rokasamereli) KoMrnaHul Ha MOMeHM COesIKU.

5. B pesynbmame npogedeHHO20 aHarlu3a pbiHka 06beKkma OUeHKU He 8bisierieHbl 0aHHble 1-20 YposHs u
2-20 YpoeHs 05151 oueHKU 0bbekma oueHku no MexdyHapodHoMy cmaHdapmy gpuHaHco8oU omyemHocmu
(IFRS) 13 «QueHka cnpasgedniugol cmoumMocmuy, 8 4Yacmu HabsrodaeMbiX KOMUpPOBOK (cOesiok) u
8Hebupxxesbix cdennok ¢ donsamu oueHusaemozo Obuwiecmsea U aHaroeu4YHbIX KOMMaHul, CXOXUX 10
cmpykmype u macwmaby 6usHeca.
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V. METOAOJIOI A OLIEHKA

5.1. O6Lwme nonoxeHus

B cooTtBeTcTBUM C TpeboBaHnsiMm deaepanbHOro ctaHgapTa oueHkn «O0Lwme NoHATUA OLEHKM, noaxoabl
n TpeboaHua Kk npoBedeHuto oueHkn (®CO Ne 1)», yTBepxaeHHoro [lpukazom MuHucTepcTBa
3KOHOMMYeckoro paseutus Poccuickon ®epepaumm (MunakoHompasButus Poccun) Ne 297 ot 20 mas
2015 r., OCHOBHbIMW NOAXOA4AMU, UCNONb3YEMbIMU NPY NPOBEAEHUMN OLEHKN, ABMAIOTCA CPaBHUTEMNbHbLIN,
OOXOAHbIN N 3aTPaTHbLIN.

B cooTtBeTcTBMM € nonoxeHuamun MexagyHapogHoro cTtaHgapta duHaHcoBow oTtdeTHocTu (IFRS) 13
«OueHka cnpaBenMBOM CTOMMOCTM» OCHOBHbIMW MOAXO4AMU K OLEHKE SABMSTCA PbIHOYHBIN, JOXOAHbIN
N 3aTpaTHbIN nogxoabl. B Lenom obwume noaxodbl K OLEHKe B yKasaHHbIX CTaHZapTax He npoTuBopevart
Apyr apyry.

5.2. O6Lwwme NOHATUA OLIEHKMN

B cooTtBeTcTBUM C TpeboBaHnsiMm degepanbHoro ctaHaapTa oueHkn «ObLme NoHATUSE OLEHKM, MOAXoab!
n TpeboBaHusa k nposedeHnto oueHkn (PCO Ne 1)» kK 06beKTy OLEHKM OTHOCATCA OOBbEeKTbI rpaaaHCKMX
npa., B OTHOLLEHMWN KOTOPbIX 3akoHoAaTenbcTBoM Poccurnckon ®Pegepaumm ycTaHoBEHa BO3MOXHOCTb MX
yyacTtus B rpaxgaHckom obopore.

BusHec — cornacHo TpeboBaHusm deaepanbHoro craHgapTa oueHkn « OueHka 6uaHeca (PCO Ne 8)» nog
OM3HEeCOM MOHUMAaEeTCa npeanpuHUMaTenbCckasi OeATeNbHOCTb OpraHuM3auuu, HanpaBfieHHas Ha
n3Brie4eHne 3KOHOMUYECKNX BbIFOA.

LleHa — 3TO AeHexHass cyMma, 3anpawvBaemasi, npegnaraemasi unu ynnadumBaemasi y4acTHUKamu B
pe3ynbTaTte COBEPLUEHHOW UMW NpegnonaraeMon caenku.

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

CnpaBegnuBas CTOMMOCTb - LieHa, koTopas Gbina Obl mofyveHa npu npojaxke akTuBa Unu ynnaveHa
npu nepegade obsa3atenbcTBa MNpyM NPOBEAEHMM onepaumM Ha [O0OpOBOMbHOM OCHOBE  Mexay
yyacTHMKaMU pbliHKa Ha gaTty oueHku (MexagyHapogHbli cTaHgapT dwuHaHcoBon otyeTHocTu (IFRS) 13
«OueHka cnpaBefnMBON CTOMMOCTUY).

CtoumocTb Ou3Heca — cornacHo TpeboBaHusm PepepanbHoro craHgapta oueHkm «OueHka OusHeca
(PCO Ne 8)» aTo Haubonee BeposiTHas pacyeTHas BENUYMHA, ABMISIOWASACA OEHEXHBIM BbIpaXEeHUEM
3KOHOMUYECKUX BbIFOA OT NpeanpuHUMaTENbCKON OeATEeNbHOCTbL OpraHn3auum.

WToroBas BenuumMHa CTOMMOCTU — CTOMMOCTb OObEKTa OLEHKW, paccyuTaHHasi Npu MCMonb3oBaHUM
noaxoooB K OLEeHke U O0BOCHOBAHHOIO OLEHLUMKOM corfacoBaHust (0600LWweHns) pesynbTaTos,
Nofy4YeHHbIX B paMKax MpUMEHeEHMs pa3finyHbIX NOAXOA0B K OLIEHKE.

Moaxopn K oLeHKe — 3TO COBOKYMHOCTb METOAOB OLEHKM, 00beanHeEHHbIX obLien metogonorven. Metog
NpoBeAeHMsT OLEHKN 0OBbEKTa OLLEHKM — 3TO MOCHefoBaTENbHOCTL Mpoueayp, NO3BoMsKLWas Ha OCHOBE
CYLLECTBEHHON ANsl AaHHOro MeToda WHdopmauun onpedenuTtb CTOMMOCTb OOBbEKTa OLEHKM B paMKax
OOHOrO M3 MOLAXOA0B K OLIEHKE.

[aTta onpepgeneHuss CTOMMOCTM OOGbeKTa OLEHKU (AaTta npoBeAeHUA OLEeHKWU, JaTa OUEeHKU) — 3TO
ara, No COCTOSIHMIO Ha KOTOPYHD onpefernieHa CTOMMOCTb OObeKTa OLEHKU.

MHdopmauma o cobbITAX, Npou3olefmx nocre AaTbl OUEHKW, MOXeT ObiTb ucnonb3oBaHa Ansd
onpefeneHnss CTOMMOCTM OObekTa OLEHKM TOMbKO ANs MOATBEPXKOAEHUS TEHAEHLUMN, CMOXUBLUMXCA Ha
JaTy OUEeHKM, B TOM crnydae, korga Takas MHopmaunsi COOTBETCTBYET CIOXMBLUMMCS OXUOAHMSAM PbIHKA
Ha JaTy OLEHKM.

[onyweHne — npeanonoxeHne, NpPUHMMaeMoe Kak BEPHOE U Kacawlleecs (akToB, YCMOBUA WM
06CTOATENbLCTB, CBSA3@HHLIX C OOBEKTOM OLEHKM WKW MOAXOO4AaMW K OLEeHKe, KoTopble He TpebyioT
NMPOBEPKUN OLIEHLLIMKOM B NPOLIECCE OLEHKU.

OGbeKkT-aHanor — OObEKT, CXOAHbI OOBEKTY OLEHKM MO OCHOBHbIM 3KOHOMWYECKMM, MaTepuaribHbIM,
TEXHUYECKNM U APYTMM XapakTepUcTMKaMm, OnpeaensitoLm ero CTOMMOoCTb.
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5.3. O6Liee onucaHue NoaxoA0B U METOAOB OLIEHKU

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

MexayHapogHoro crtaHgapta ¢uHaHcoBon ot4yeTHocTu (IFRS) 13 «OueHka cnpaBepnuBoM
CTOMMOCTU» -

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

C To4kM 3peHuMs NpodaBua Kak y4acTHUKA pbiHKa LieHa, KoTopas Obinia Obl nony4eHa 3a akTuB, OCHOBaHa
Ha TON CyMMe, KOTOPYH MOKynaTerib Kak y4aCTHMK pblHKa 3annaTuT, 4Tobbl npuobpectn nnm nocTpouTb
3amMellalwmii aktue, obnagarolmii ConoCcTaBMMOM MOMb30W, C y4ETOM MopasnbHOro msHoca. [MpuunHa
3TOro 3aKr4aeTcs B TOM, YTO NOKynaTesb Kak y4aCTHUK pblHKa He 3annatun Obl 3a akTMB cymmy GonbLue,
4YyeM CyMMa, 3a KOTOpyl OH Mor Obl 3aMeHWTb MPOU3BOAUTENbLHYKD CMOCOBGHOCTb [AHHOrO akTuBa.
MopanbHbIi M3HOC BKMOYaeT B cebs  manyeckoe yxyaweHue, (OyHKUMOHANbHOE (TEXHOMOrNYecKoe)
yCTapeBaHMe N IKOHOMUYecKoe (BHELUHee) ycTapeBaHue, U siBnseTca 6onee LWMPOKUM MOHSATUEM, YEM
M3HOC B LENsX MOArOTOBKM M NpeacTaBneHms (hMHaHCOBOW OTYETHOCTM (pacnpeferieHne MCTOpPUYecKon
CTOMMOCTWN) WM HanoroBbiX Uensax (MCnonb3oBaHMe onpederneHHbIX CPOKOB nonesHon cnyxbbl). Bo
MHOIMX CryyYasix MeTof TeKyllel CTOMMOCTU 3aMeLLEeHUsI MCMONb3yeTcs Afsl OLEHKA CrnpaBensiMBon
CTOMMOCTW MaTepuarnbHbIX akTUBOB, KOTOpblE UCMOMb3YTCH B KOMBUHaLUUKM C APYrMMU akTUBamMu Unu ¢
OPYrMMU akTMBamm 1 06a3aTensCcTBaMu.

PbiHO4YHbIU 100X00. PbIHOYHBIA MOOXOA K OLEHKEe — 3TO NOAXOA, MPU KOTOPOM WMCMONb3YHTCA LUeHbl U
apyras ymecTHasi MHQOpMauus, reHepvpyemas pbIHOYHbIMW OMnepauusMm C  WOEHTUYHBIMU - UMK
COMOCTaBUMbIMK (TO €CTb aHanorMyHbiMWM) akTuBamu, 00a3aTeNbCTBAMWM WNU FPYMNON akTUBOB U
00s3aTenbCTB, TaKoW Kak busHec.

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

MeToOpbl OLEHKM, COBMECTUMBIE C PbIHOYHBIM MOAXOAOM, BKMOYAOT MaTpUYHOE LieHoobpasoBaHue.
MaTtpuyHoe ueHooObpa3oBaHMe — 3TO MaTeEMaTUYECKU METOA, UCMONb3yeMbli NPENMYLLECTBEHHO OIS
OLEHKM HEKOTOPbIX BWMAOB (PUHAHCOBBLIX WMHCTPYMEHTOB, TakMX Kak [OOMroBble LEHHble Oymaru, He
OCHOBLIBasICb NMLLb Ha KOTMPYEMbIX LiEHaX Ha ONpedeneHHble LeHHble Bymarun, a ckopee Ha OTHOLUEHUN
LEeHHbIX BymMar K Apyrum KOTUpYyeMbIM LieHHbIM ByMaram, UCMoNb3yEMbIM Kak OPUEHTUP.

LoxodHbit nodxo0d. [JoXoAHbIN NOAXOA K OLEHKE — 3TO MoAxXod Npu KoTopom ByayLine cymmbl (Hanpumep,
MOTOKM OEHEXHbIX CPEACTB UM AOXOA4bl U pacxofbl) Npeobpa3oBbIBAOTCA B €4VHYI CYMMY Ha TEKYLUWA
MOMEHT (TO €CTb OMCKOHTUPOBaHHYHO). Mpy ncnone3oBaHnn JOXOLHOIMO Noaxo4a OLeHKa crpaBeasiMBomn
CTOMMOCTW OTpaxaeT TeKyLUMe PbIHOYHbIE OXXUOAHNS B OTHOLLEHMM Takmx Oy4yLLuX CyMM.

MeToabl OLeHKN [OXOAHBIM NOAXOAOM BKITHOYAIOT:

(a) meToA4bI OLEHKM NO NpUBEAEHHOW CTOUMOCTY;

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

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

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

®depepanbHbIX CTAaHAAPTOB OLIEHKU

Mpn npoBedeHUM HACTOSILLEN OLEHKM BbllLeyKa3aHHble MNoAXoAdbl K OLeHKe crpaBegsIMBoi CTOMMOCTU
KOHKPETU3NPOBarvChb, AOMOSHANUCL W PaCLUMPSNNCL Ha OCHOBE MonoxeHuin depepanbHbiX CTaHOApPTOB
OLIEHKM, LEVCTBYIOLLMX HA AaTy NPOBEAEHUS OLIEHKN M COOTBETCTBYOLLMX BUOY OOBbEKTa OLIEHKN.

[doxoAaHbIN nogxod — COBOKYMHOCTb METOAOB OLEHKM CTOMMOCTU OObeKTa OLEHKW, OCHOBaHHbLIX Ha
onpegeneHnun oxunaaemMbix JOXOA0B OT 06bekTa OLEHKM.

Ycnosusi _npumeHeHuUsi 8oxo0Ho20 nodxoda (8 coomeemcmeuu ¢ PCO Neo 1). [JoxogHblin noaxoa
NpUMeHsieTcsl, Koraa CyLecTBYeT A0CTOBepHas MHdopmauus, No3Bonsowas nporHo3vpoBaTb byayline
[oxoAdbl, KOTOpble OOBLEKT OLEHKM CrMOCOOEeH MNPUHOCUTb, a Takke CBs3aHHble C ODOBLEKTOM OLEHKU
pacxogbl. Mpn NpUMEHeHNN OOXOAHOro MoAxo4a OUEHLUMK onpeaenseT BenuuMHy Oyaywmx OoxodoB u
pacxofoB U MOMEHTbI MX MONyYeHus.

B cooTtBeTcTBME C TpeboBaHnamn depepanbHoro craHgapta oueHkm «OueHka 6usHeca (PCO Ne 8)» B
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pamMKax AOXOAHOro MoAXoAda OLEHLUMK onpeaensieT CTOMMOCTb OObeKTa OLEHKM HAa OCHOBE OXuOaeMmbiX
OyaywmMX [OEHEXHbIX MOTOKOB MMM WHbIX MPOrHO3HbIX (QMHAHCOBLIX MoKasaTenen [esTenbHOCTU
opraHusauum, Begyluern 61u3Hec (B YaCTHOCTU, NPUGLINN).

lpu onpedeneHuu cmoumocmu 0ObEKMa OUEHKU C UCMO/Ib308aHUEM Memodo8 npoeedeHuUsi OUEeHKU
0bbekmoes oueHku 00xodHo20 Modxoda, OUeHUWUKY 8 coomeemcmaeue ¢ mpebosaHusmu PedepasibHO20
cmaHOapma oueHku «OueHka 6usHeca (O®CO Ne 8)» cnedyem npousgecmu roamanHbll aHanus u
pacyemsl coeriacHo MemodosiI02uu OUEHKU, 8 YacmHOCMu:

a) BblbpaTb MeTogd (MeToAbl) NMPOBEeAEeHWsI OLEeHKM OObekTa OLEHKKM, CBS3bIBAKOLIMA (CBA3bIBAOLLME)
CTOMMOCTb OOBEKTa OUEHKM U BEenuUMHbI OyayliMx OEHEeXHbIX MOTOKOB WIIM  WHbIX MPOrHO3HbIX
(PUHAHCOBbLIX MokasaTenen [AesiTeNbHOCTM  oOpraHu3auuu, Begywen 6usHec. Pacder Moxer
OCYLLECTBMATLCS 4Yepe3 MNpPOrHo3Mpyemble LEHEXHble MOTOKA WM WHble MokasaTenu OesTenbHOCTW,
oXupawumecs B pacyeTe Ha BNOXEHUA COOGCTBEHHWKOB (COOGCTBEHHbIM kanutan). PacyeT MoxeTt
OCYLLECTBMATLCA Yepe3 MpPOrHo3Mpyemble AeHEeXHble MOTOKM UMW WHble MoKasaTenu AeATenbHOCTU B
pacyeTe Ha BIIOXEHWUs1 BCEX MHBECTOPOB, CBA3AHHbLIX HA AaTy MPOBEAEHUS OLEHKM C OpraHusauuven,
BeayLlen 6usHec (MHBECTUPOBAHHLIV KanuTan), CTOMMOCTb COBCTBEHHOMO Kanutana onpegensercsa ganee
nyTem BblYUTaHUSI U3 NMOMYyYEHHOW CTOMMOCTU BENWYMHBLI 06583aTENbLCTB Takow opraHn3auum (He YYTEHHbIX
paHee npu OPMUPOBAHUN [OEHEXKHbIX MOTOKOB WM MHbIX MPOTrHO3HbIX (QMHAHCOBLIX MNOKa3aTenen
OesTenbHOCTU OpraHu3auun, BegyLlen 6usHec);

0) onpeaennTb NPOAOIPKUTENBHOCTL NEPMOAA, HAa KOTOPbIA OyAeT MOCTPOEH MPOrHO3 AEHEXHbIX NMOTOKOB
UM MHbIX (OMHAHCOBBLIX roOKasaTenen AeATenbHOCTU oOpraHu3auuu, Bepylien ©Ou3Hec (MPOrHO3HbIN
nepvogd). NpoJomKMTENbHOCTE NPOrHO3HOMO MEpPMOAa 3aBUCUT OT OXMOAEMOro BPEMEHM LOCTMXKEHMS
opraHu3auuen, Begylien 6usHec, ctabunusauum pesynbTaTtoB AEATENbHOCTU UMM ee npekpalleHus. B
oTyeTe 00 OLEeHKe JOIMKHO coaepKaTbCa 0OOCHOBaHUE NPOAOIMKUTENBHOCTM Nepuoaa NpOrHO3NpPOBaHUS;
B) Ha OCHOBe aHanu3a WHdopmaumMm 0 OesTeNnbHOCTU opraHv3aunK, Beayllen busHec, KoTopas Benach
paHee B TedeHne penpe3eHTaTUBHOrO nepuoda, PacCcMOTPEeTb MaKPOIKOHOMUYECKME W OTpacreBble
TEHAEHUMM WU MNPOBECTM MPOrHO3NPOBAHWE [AEHEXHbIX MOTOKOB WM WHbIX MPOrHO3HbIX (PUHAHCOBLIX
nokasaTtenen AesTenbHOCTU TakKOW OpraHusauum, UCNOoNb3yeMblX B pacyeTe CorfacHo BblGpaHHOMY
MeTonAy NpoBeaeHUs OLIEHKN 0O beKTa OLIEHKM;
r) onpeaennTb CTaBKy OAMCKOHTUPOBAHUA U (MNn) CTaBKY Kanutanusaumm, COOTBETCTBYHOLLYHO BbIGpaHHOMY
MeToay NPOBEAEHUSA OLEHKN 0OBEKTA OLIEHKN.
PacueT cTaBku KanMTanmsaumm, CTaBk1u JUCKOHTUPOBAHNUS AOIMKEH COOTBETCTBOBATL BblIOpaHHOMY MeToay
npoBedeHUs OLeHKU OObeKkTa OUEHKM U BuAy [OEHEXHOro MnoToka (MnM MHOro MNoTOKa [OXO40B,
NCNONIb30BaHHOIO B pacyeTax), a Takke y4YuTbiBaTb OCOOEHHOCTU MOCTPOEHNS OEHEXHOrO MOTOKa B 4acTu
ero UHMNAUMOHHON (HOMWHAMbHLIA UMW pearbHblA AEHEXHbIN MOTOK) U HanoroBow (4OHaMNoroBbIn UMK
NOCEeHanoroBbl AEHEXHbIN NOTOK) COCTaBMASIOLLNX;
4) ecnu Obin BbIOpaH OAMH U3 METOLOB NPOBEAEHUSI OLIEHKM 0ObEKTa OLEHKM, NPY KOTOPbIX MCMONb3YyeTcs
OVCKOHTUPOBaHWE, OnpeaennTb NOCTIPOrHO3HYO (TEPMUHANBbHYH) CTOMMOCTb.
MocTnporHo3Haga (TepMuHarnbHasi) CTOMMOCTb — 3TO OXugaemasi BeNimimHa CTOMMOCTU Ha JaTy OKOHYaHMs
NPOrHO3HOro Nepuoaa;
€) MPOBECTU pacyeT CTOMMOCTM CODCTBEHHOMO MM MHBECTUPOBAHHOIO Kanutarna opraHusauuu, BegyLien
OM3Hec, C y4eTOM CTOMMOCTU HEONepaLMOHHbIX akTUBOB U 06593aTeNnbCTB, HE MCMOMb30BaHHbLIX paHee npwu
HOpMUPOBAHNN OEHEXHBIX MOTOKOB, MMM MHBIX (PMHAHCOBLIX NMokasaTenen OeATeNbHOCTM OpraHm3auuu,
BeayLLen 6usHec, BbIbpaHHbIX B paMKax NPMMEHEHNs1 JOXOAHOro NOAXOAa;
) NPOBECTN pacyeT CTOMMOCTM OOBbEKTA OLEHKN.
Peanu3sayusi d0xo0H020 No0xo00a K oueHKe 803MOXKHa C UCIMOoJIb308aHUeM credyruux Memodos.
Memod kanumanusauuu oxudaemozo 0oxoda. PacyeT cTommocTn oObEKTa OCHOBaH Ha onpeaeneHum
OBYyX ©0as0BbIX BENWYMH: MOTOKA MOCTOAHHOIO [OXO0Aa, MPUMHOCMMOIO OOBLEKTOM OLIEHKW; CTaBKU
Kanutanusauum [oxoda, XapakTepu3yloLled pPUCKU MOMyYEeHUs MOCTOSIHHOMO goxoda. 3HaveHue
CTOMMOCTU OOBEKTA OLEHKM pPacCUMTbIBAETCA Kak OTHOLUEHME MOCTOSIHHOrO [Joxoda K CTaBke
Kanutanusauun. [JaHHbIN METOA MOXET MPUMEHSITLCS NPY CReAYLWUX JONYLLEHUSIX:

e MOTOK 40XO4a NOCTOSAHHBIN UMK NIMHENHO YBENMYMBAOLLMIACS (C OOMHAKOBOWN UHTEHCUBHOCTBIO);

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

WHTEHCUBHOCTBIO).
B 3aBMCMMOCTM OT MPOrHO3MPYEMOro cpoka MoSlyYeHUs MOCTOSIHHOrO [oXo4a B CTaBKy Kanutanvsauuu
MOXET BBOOMTbCSA MOMpaeka, onpegensiolias HOpMy Bo3BpaTta kanuTtana (mMogenb WHByga; mopernb
Xockanbga; mogens PuHra).
Memod duckoHmuposaHusi OeHeXHbIX Momokos. Peanusaunsi JaHHOro MeTofa OCHOBaHa Ha NMpuHUune
OXWuaaHus,, B COOTBETCTBMU C KOTOPbIM CTOMMOCTb OObeKTa OLEHKM paBHA TeKylleld CTOMMOCTM
NPUHOCUMBIX UM ByayLLMX OOXOO0B, BKMOYAS BbIPYYKY OT NPOOAXU HEPYHKUMOHMPYHOLWMX (M3ObITOYHBIX
aKTMBOB).
O6nacTbio NpMMeEHeHNs MeToda ABNSETCA OLEHKa akuui (gonen) AenCcTBYOWMX NpeanpuaTui B criyyae,
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korga Oygylime NOTOKM [OXOAOB HepaBHOMEpPHbl. HepaBHOMEpPHOCTb MOTOKAa [OOXOOOB MOXET
onpenenaTbca cnegywmmMm gakTtopamu:

e yBenuyeHnem (yMeHblLueHnem) obbeMoB peanunsauuu;

o  0OBEKTVBHBIM MH(PAALNOHHBIM POCTOM LiEH Ha MPOOYKLUMIO N U3OEPXKKH;

e MpUBIIEYEHNEM U BO3BPATOM 3aEMHLIX CPEACTB;

e  HanNMuMeM KanuTarbHbIX BIIOXEHUA B OCHOBHbIE NMPON3BOACTBEHHbIE (DOHAbI.
B uenom meTtogmueckme noaxodbl K peanusaumm OOXOOHOrO MNoaxoda B ykasaHHbIX PepepanbHbIX
CTaHgapTax oueHkn u MexagyHapogHom ctaHgapte duHaHcoBon oTveTHocTn (IFRS) 13 «OueHka
crnpaBeniMBon CTOMMOCTUY» HE MPOTMBOPEYMBDI.

3anaTHbIﬁ noaxon — COBOKYMHOCTb MEeTOAOB OUEHKM CTOMMOCTU 06beKkTa OLEHKM, OCHOBAHHbLIX Ha
onpepeneHnn 3aTtpart, HeobxoauMbIX ANsi BOCCTAHOBIEHUS NMOO 3amelleHust o6bekTa OLUEeHKN, ¢ y4yeTom
€ro n3Hoca un YCTapeBaHMIZ.

Ycrnoeusi NpUMeHeHUs1 cpasHUmesibHo2o nodxoda (8 coomeemcmsuu ¢ PCO Neo 1). 3aTpaTHbIn nogxon,
NPUMEHSIETCS, KOrda CyLLeCTBYET BO3MOXHOCTb 3aMEHUTb OOBLEKT OLEHKU ApYrMM OOBLEKTOM, KOTOPbIA
nnbo saBnsieTca TOYHOW Komnunen obbekTa OLeHKW, NMbo mmeeT aHanornmyHble noresHble cBowncTBa. Ecnu
OObEKTY OLUEHKUM CBOWCTBEHHO YMEHbLUEHME CTOMMOCTM B CBS3W C (PU3INYECKUM COCTOSIHUEM,
(PYHKLUMOHAmNbHBIM UM 3KOHOMWYECKUM yCTapeBaHWeM, nMpu MPUMEHEHWM 3aTpaTHOro noaxoda
HeOoOXOAMMO y4YNTbIBaTb M3HOC U BCE BUAObI yCTapeBaHWU.

B cootBeTcTBUE C TpeboBaHuamn PedepanbHoro ctaHgapTta oueHkn «OueHka 6usHeca (PCO Ne 8)» B
pamMkax 3aTpaTHOro noaxoda OLEHLLMK onpeaensieT CTOMMOCTb OObekTa OLEHKM Ha OCHOBE CTOMMOCTMU
npyvHagnexawmux opraHvsauun, Bepylien OusHec, akTUBOB WM MPUHATbIX 00si3aTenbeTB. [puMeHeHue
3aTpaTHOro0 NoAxo4a HOCUT OrpaHMYEHHLIN XapakTep W AaHHbIA MOAXOA, Kak NnpaBuio, NPUMEeHSIeTCS,
Korga npubbinb U (MnK) AeHEXHbIN NOTOK HEe MOryT ObITb JOCTOBEPHO onpeaesieHbl, HO NPy 3TOM AOCTYNHA
[ocToBepHasi Hopmaums 006 akTnBax n 06a3aTenbCTBax opraHu3aunm, Begyluen musHec.

Mpn ucnonb3oBaHUKM 3aTpaTHOrO MNOAXoAa KOHKPETHbIM MeTod MNpOBedeHUs! OLEHKM ODBbeKkTa OLEeHKM
NPUMEHSAETCA C Y4YEeTOM OXMAAHWMA OTHOCUTENbHO MEepPCneKkTMB [OeATEeNbHOCTU opraHusaunm (kKak
OeVCTBYIOLLAs UMK Kak NMKBMAMpyemas).

B cnyyae Hanmuusa npegnocbinki NMKBMOAUUM OpraHusaumm, Begywen 6usHec, CTOMMOCTb OObekTa
OLEHKM OMNpefenseTcs Kak YncTas Bblpydka, nonyvyaemasi nocrne peanvsaunm akTMBOB TaKOW opraHm3aumm
C y4YeTOM MOralleHUss MMeLLENCsl 3aJ0/MKeHHOCTU M 3aTpaT, CBSI3aHHbLIX C peanusauven akTUBOB
1 NpekpaLlleHnem OesTenbHOCTU opraHn3auum, BegyLuen busHec.

lpu onpedeneHuu cmoumocmu 00beKkma OUEHKU C UCMO/b308aHUEM MemoO08 rpoeedeHUsT OUEHKU
obbekma ouyeHKuU 3ampamHo20 nodxoda, OUeHUWUKy 8 coomeemcmeue ¢ mpebosaHusimu PedepasibHO20
cmaHOapma oueHku «OueHka 6usHeca (O®CO Ne 8)» crnedyem npoussecmu nosmarnHbll aHamu3 u
pacyemal coa2iacHO Memodosio2uu OUEHKU, 8 MOM HUcCrie:

a) U3yunTb 1 NpeacTaBUTbL B OTHETE COCTaB akTMBOB M 0053aTenbCTB OpraHM3aunm, BeayLuen busHec;

0) BbISIBUTb CNeELMann3npoBaHHbIE U HeCMeLManuavpoBaHHble akTUBbI OpraHu3auuu, Befyllen Gu3Hec.
CneumanunanpoBaHHbIM akTUBOM MPU3HAETCs akTUB, KOTOPbIA HE MOXET ObITb NPOAAH Ha PbIHKE OTAENbHO
OT Bcero ©OuM3Heca, 4acTbid KOTOPOrO OH SABMASIETCA, B CWIMY YHMKanbHOCTW, OOYCNOBNEHHOW
crneunannamMpoBaHHbIM  XapaKTepoM, Ha3Ha4YeHWEeM, KOHCTPYKUMEW, KOHdUrypaumen, COCTaBOM,
pasMepoM, MeCTOMOSMoXeHneM U1 apyrumm  cBowctBamum  aktmea.  OueHwmky  Heobxoaumo
npoaHanuavMpoBaTb CMeELManU3NpPOBaHHbIE akTMBbl Ha MNPEeAMET HanuuuMs Yy  HUX  MPU3HaKoB
3KOHOMWYECKOro YCTapeBaHUs;

B) paccyuTaTbh CTOMMOCTb akTUBOB M 006513aTeNbCTB, a Takke, B Criydae HeobXoanMOCTH, LONOMHUTENbHbIE
KOPPEKTMPOBKN B COOTBETCTBUM C NPUHATOM METOAOSOrMen Nx pacyeTa;

r) NPOBECTUN pacyeT CTOMMOCTU 0OBbEKTA OLLEHKM.

Mpn onpepeneHun CTOMMOCTM OOBLEKTA OLEHKM B pamkax MPUMMEHEHMWSI KaXOoro M3 UCMOSIb30BaHHbIX
METOAOB MNpPOBEeOEeHNst OLEHKM OObekTa OLEHKM OLEHLUMK [OIDKEH YCTAHOBUTL U 0BOCHOBaTb
HeobXo04MMOCTb BHECEHMS MCMOSb30BaHHbIX B pacyeTax KOPPEKTMPOBOK M UX BESTUUMHY.

Peanu3sayusi 3ampamHo20 nodxoda K ouyeHkKe 6u3Heca 03MOXXHa C UCIMOJIb308aHUeM criedyroujux
mMemodaos:

Memod ckoppekmuposaHHbIX YuCmbIX akmugos. B cooTBeTCTBUM C AaHHLIM METOA0M CTOMMOCTb NakeTa
akuum (oonen B yCTaBHOM Kanutane) onpeaensetcs Kak pasHOCTb Mexay CYMMapHOW CTOMMOCTBIO ero
aKTMBOB (OOOPOTHLIX M BHEOOOPOTHBLIX) U 0OS3aTENLCTB NPEANPUATUS.

O6nacTbto NPMMEHEHUS JAaHHOrO MeToAa ABNSAETCH OLeHKa akumi (gonen) B creayloLwmx criyyasx:

e [pM OLEHKe akuuin (gonewn) OencTByOLEro nNpeanpustTus, KOTopoe He MpeKkpaTuT CBOW OCHOBHOW
pon OeATenbHOCTM, MPOAaB UMENLUMECS aKTMBblI ON19 3aMELeHUs MX HOBbIMW aHanormyHbiMU
(MpumMepoM Takux NpeanpusSTUn SBNSAOTCA (DUHAHCOBbLIE YyNpaBnsAloLWNEe KOMNaHUM — UHAHCOBO-
NMPOMBILLSIEHHbIE TPYMMbI; XONAUHIN);

e PV OUEHKE aKuMi (gonen) [EeWCTBYIOLWEro MNpPeanpusaTusl, Kkotopoe obnagaeT  TakuMu
KanuTanbHbIMA  aKTMBaMW, WHBECTUUMOHHAs MpUBMeKaTernbHOCTb KOTOpPbIX B OTpbiBE OT
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NPOV3BOACTBEHHO-COBLITOBLIX MPOLECCOB KpaWHe HWM3Ka, HO LEHHOCTb (HE CTOMMOCTb) AaHHbIX
aKTMBOB onpefensieT CTOMMOCTb NpeanpuaTus Kak AeicTByoWwero (MpUMepoM Takux NpeanpusiTui
MOTYT CNYXWUTb KPYMHbIE U CpeAHUEe MPOMbILNIEHHbIE NPEeanpUSaTUS, PacrofioXeHHbIe B pernoHax
Poccum 1 nmerowme cyLecTBEeHHbIe KanutanbHble akTUBbI).
Memod nuksudauyuoHHOU cmoumocmu. B cOOTBETCTBMM C AaHHLIM METOAOM CTOMMOCTb MakeTa akuumn
(oonen B ycTaBHOM Kanutane) onpefensieTcs kak [OOXO4 OT peanusauum npouedypbl NMKBUOauum
npeanpustus. Metoa NMKBMAALUMOHHOM CTOMMOCTU OTpa)kaeT CUTyauuilo MpeKpalleHus OesTerbHOCTU
obuiectea 6e3 Havana HoBoW AesTenbHOCTU. JIMKBMAALMOHHAS CTOMMOCTb aKTUBOB pacCcYuTbiBaeTCs:

e KaK pasHOCTb MKBMAALMOHHOM CTOMMOCTWU aKTMBOB (CTOMMOCTb aKTMBOB NpW peanusauum ux B
CPOKM MEHbLUNE, YeM OOblYHble CPOKM 3KCMO3ULUWM aHanorMyHbiXx OOBLEKTOB) M 3aTpaT Ha
NUKBMAALMIO;

e  Kak pa3HOCTb UX CTOMMOCTU M 3aTpaT Ha NUKBUOALMNIO.

O6nacTbio NPMMEHEHUS AHHOTO MeToAa SIBISIETCA OLleHKa akumi (Qonen) B cnegyroLwmnx cnyyvasx:

e PV OLEHKe akuuin (Jonen B yCTaBHOM Kanutane) npeanpusaTms, KOTopoe MOXET ObiTb NogBEpPrHyTo
NPUHYOUTENbHON NUKBMAALMM B COOTBETCTBMM C CYLLECTBYIOLLIMM 3aKOHOAATENbCTBOM (MepBbii
BapuaHT pacyeTa NIMKBUOALNOHHOM CTOMMOCTU aKTUB);

e TpM OUEHKE akuum (gonem B YCTAaBHOM KanuTane) npeanpusituii, WUMEHLWMUX aKTUBbI,
WHBECTULIMOHHAs NpPUBNEKaTenbHOCTb KOTOPbIX He 3aBUCUT OT cneuudunyeckux ocobeHHocTeln
NPON3BOACTBEHHO-COBLITOBON OEATENbHOCTK, Npu 3TOM OoHAO0OTAAYa [aHHbIX akTMBOB (Npwu
CYLLIECTBYIOLLIEM WUCMOMb30BaHUM) HU3Ka (BTOPOW BapuaHT pacyeTa JMKBUOALMOHHOW CTOMMOCTMU
aKTUBOB — [OOPOBONBbHASA NUKBMAALMS).

B uenoMm meToamyeckMe NoAxodbl K peanusaumy 3atpaTHOro nogxoda B ykasdaHHbIX PepeparnbHbix
cTaHgapTax oueHkn m MexagyHapogHom cTaHgapTe dumHaHcoBon otyeTHocTn (IFRS) 13 «OueHka
cnpaBeanmMBoii CTOUMOCTU» He MPOTUBOPEUUBHI.

CpaBHUTeNbHbIN (PbIHOYHbIM) NOAXOA — COBOKYMHOCTb METOAOB OLIEHKM CTOMMOCTM OOBbEKTa OLEHKMU,
OCHOBaHHbIX Ha CpaBHEHMM OObLEKTa OLEHKM C aHamnornmyHbiMM OObeKkTaMu, B OTHOLUEHWMM KOTOPbIX
nMeeTcs MHopMaLUS O LieHax COENOK C HUMM.

Ycrnoeusi rnpuMeHeHuUsi cpasHUMmMersibHo20 (pbIHOYHO20) nodxoda (8 coomeemcmeuu ¢ ®CO Ne 1).
CpaBHUTENBLHLIN (PbIHOYHBIN) NOAXOA MPUMEHSIETCS, Korda CylecTByeT AOCTOBEpHas M AOCTynHasa ans
aHanusa uHdopmaums o0 LeHax U XxapakTepucTmkax 00 beKTOB-aHanoros.

B cooTtBeTcTBME C TpeboBaHuamu PenepanbHoro ctaHgaprta oueHkm «OueHka busHeca (PCO Ne 8)» B
pamMKax CpaBHUTENbHOrO Mnoaxoga OLEHLLMK onpefensieT CTOMMOCTb akuui, naeB, OONEen B YCTaBHOM
(cknago4HOM) KanuTane, MMYLLECTBEHHOrO KOMMIieKca Ha OCHOBE WHGOpMauUMM O LieHax CcOenok C
akumsiM1, nasiMm, [ONsIMM B YCTABHOM (CKMagoOYHOM) KanuTane, WMYLLECTBEHHbIMW KOMMNeKcamu
OpraHusauumi-aHanoroB C Yy4eTOM CpaBHEHUS (PMHAHCOBBIX W MNPOM3BOACTBEHHLIX MOKasaTenen
OEeSATEeNbHOCTN OpraHn3aLMin-aHanoroB 1 COOTBETCTBYIOLLMX NOKasaTernen opraHM3aunm, BegyLuen usHec,
a Takke Ha OCHOBEe LEHOBOW WHGOpMauMM O Npeablaylwmux caenkax ¢ akumsiMu, nasmMu, AonsiMu B
yCTaBHOM (CKIajO4HOM) KanuTarne, MMyLLeCTBEHHbIM KOMMITEKCOM OpraHusauum, BeayLien busHec.
OpeaHu3sayuel-aHanoaom rnpu3Haemcs:

a) opraHu3auusi, OCYLLEeCTBNsOLAas OeATEeNbHOCTb B TOW e OoTpacnu, 4TO M opraHusauus, Begylias
Oun3Hec;

©) opraHuszauusa, cxopHas C opraHusauuen, Om3Hec KOTOpPOM OLEHMBAETCs, C TOYKU 3peHus
KONMMYECTBEHHBIX M KAYECTBEHHbIX XapaKTEPUCTUK, BIUSAIOLLMX HA CTOMMOCTb OOBbEKTA OLLEHKM.

lpu onpedeneHuu cmoumocmu 06beKmMa OUEHKU C UCMOIb308aHUEM Memodo8 npoeedeHuUss OUEeHKU
obbekma OUEHKU CcpasHUmesibHo2o rodxoda, OUEHWUKY 6 coomeemcmeue ¢ mpebogaHusmu
®edeparnbHo2o cmaHOapma oueHKku «OueHka busHeca (®CO Ne 8)» crnedyem ripoussecmu rnosmariHbili
aHanu3s u pac4yemsl coaiacHoO Memo00osi02uU OUEHKU, 8 HaCmHOCMu:

a) paccMoTpeTb MOMoXeHne opraHu3auuu, Beayuwlen Ou3Hec, B OTpacnM W COCTaBUTb CMMCOK
opraHuMsauunn-aHanoros;

0) BbIGpaTe MynbTUMAMKATOPLI (KOIMMDULMEHTLI, OTpaKalLMe COOTHOLIEHME MexXay LEeHOW wu
nokasaTensamMu AesTenbHOCTM OpraHu3auuun), KoTopble OyayT MCMONb30BaHbl OMsl pacydeTa CTOMMOCTU
ob6bekTa oueHKW. Beibop MynbTMNNMKAaTOPOB AOMKeH ObiTb 0OOCHOBAH;

B) npoBectM pacdeT ©0a3bl (100 npoueHTOB cobcTBeHHoro kanutana wunm 100 npoueHToB
WHBECTUPOBAHHOIO Kanutana) AN onpefeneHusl MynbTUMIMKAaTOPOB MO OpraHusauusiM-aHanoram c
Y4E€TOM HEOBXOANMBIX KOPPEKTUPOBOK;

r) paccymMTaTb 3Ha4YeHUs MyrnbTUMIMKATOPOB Ha OCHOBE MHGOPMaLUKn Mo opraHusauusMm-aHanoram. Ecrin
pacyeT MpoM3BOOUTCA Ha OCHOBE MHAOpMauuu No ABYM U Oonee opraHudauusim-aHasnoram, OUEHLLMK
OOIMKeH NpoBeCTN 0OOCHOBaHHOE COrNlacoBaHME NOSyYEHHbIX pe3ynbTaToB pacyeTa;

) NPOBECTN pacyeT CTOMMOCTM COBCTBEHHOIO UITM MHBECTUPOBAHHOIO KanuTana opraHusauuu, BeayLlemn
OM3Hec, MyTeM YMHOXEHWS  MyMbTUMIMKaTtopa Ha  COOTBETCTBYHLWMA  (DUHAHCOBBIN UMK
NPOVN3BOACTBEHHbIA MOKasaTenb oOpraHusauumu, Begywen ©OusHec. Ecnm pacyetr npowmsBoguTcst C
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ucnomnb3oBaHneMm 6Gonee 4yem OAHOrO MyMbTUMMMKATOPA, OLUEHLUUK OOSMKEH MpPOBECTM ODOOCHOBaHHOE
cornacoBaHue NoslyYeHHbIX pe3yrnbTaToB pacyeTa;

€) B cfy4yae Hanmuums WHopmaunm O LUeHax cOenok € akuMsiMu, nasiMv, LONsIMM B YCTaBHOM
(cknago4HOM) KanuTane opraHusauun, Beayllen BU3Hec, oLEeHLUK MOXeT NPOU3BECTN pacyeT Ha OCHOBE
yKasaHHoN nHgopmaumm 6e3 yyeTta MynbTUNIIMKATOPOB.

Mpn oueHke akuMin B paMKax CPaBHUTENbLHOrO Noaxoda MOMMMO MHGOPMAaLMKM O LeHax COenok MoXeT
ObITb MCMNOMb30BaHa MHGOPMAaLMA O KOTUPOBKaX akUUin opraHvM3aumu, Begywen 6usHec, n opraHu3auni-
aHanoros.

OuEeHLLMK NpU NPUMEHEHUN CPaBHUTENBHOMO NOAXo4a TaKkke MOXET NPUMEHATL MaTeMaTUyeckmne 1 nHble
MeToAbl MOLENMPOBaHUA ctommocTu. Belbop mogenen gna onpegeneHns CTOMMOCTU OCYLLECTBRSieTCA
OLEeHLUMKOM U JomkeH bbiTb 000CHOBaH.

Peanusayusi cpaeHuUmesibHo20 (PbIHOYHO20) NModxoda K OUueHKe 803MOXXHa C UCMoJib308aHUEM
cnedyrouux memodoe:

Memoda pbiHKka Kanumasa. [aHHbIA MeTod npeanonaraeT MCNonb3oBaHMe B KadecTBe 0Oasbl Ans
CpaBHEHNSA CrioXmBLUMECS Ha (DOHAOBOM pPbIHKE pearbHble LeHbl Kynnu-npogaxu (KOTUPOBKM) aKuui
(HEKOHTPOMbBHBIX NAKETOB).

Memod cdenok. [aHHbin MeTOn npegnonaraeT WUCNONb3OBaHWE B kavecTBe 0asbl Ans CpaBHEHUSA
pearnbHble LEHbl Kynnu-NpoAaXu Ha BHEOMPXKEBOM PbIHKE KOHCOMWAMPOBAHHBIX MakeToOB akuuMi wnu
KOMMaHui B LLESTOM.

Memod ompacnesbix koahgpuyueHmos. [aHHbIN MeTo4 OCHOBaH Ha WCNONb30BaHUM OTpacneBbIX
MYNbTUNIMKATOPOB, PAcCYMTaHHbIX B XO4€ MCCNefoBaHW CTAaTUCTUKM NpOoAax NpeanpusTuii oTpacnu,
NPOBOAMMbBIX CMeuMann3npoBaHHbIMU  areHTcTBamn. Heobxogmmo, u4ToObI UccrnegoBaHue ObINo
nNpoBeAeHO HEe MeHee YeM ANsA MONoBUHbI BCEX MpeanpuaTuiA OoTpacnu, CONOCTaBUMbIX NO pa3mMepy C
OLIEHMBaEMbIM.

B uenom meTtogudeckne noaxodpl K peanusauum CpaBHUTENBHOMO Noaxona B ykasaHHbIx degepanbHbiX
cTaHgapTax oueHkn un MexayHapogHoMm cTaHfapTe ¢uHaHcoBo otyeTHocTu (IFRS) 13 «OueHka
crnpaBensiMBo CTOUMOCTUY He NPOTUBOPEUNBDI.

5.4. CornacoBaHue pe3ynbTaToB OLIEHKU

B cooTtBeTcTBMM € nonoxeHusamu MexayHapogHoro cTaHgapta ¢uHaHcoBow oTtdeTHocTu (IFRS) 13
«OueHka cnpaBeanMBON CTOMMOCTM» €CMM ANS OLEHKU CnpaBeasMBOM CTOMMOCTM  UCMOMb3yHTCs
MHOXXECTBEHHbIE MeTObl OLIEHKM, TO pe3ynbTaThl (TO €CTb COOTBETCTBYHOLLUME MOKa3aTeNn cnpaBeasiuBomn
CTOMMOCTW) [OOMKHbI OLEHMBATBCA MyTEM PaCCMOTPEHUsT LienecoobpasHOCTU AuanasoHa 3HaYeHuw,
0603Ha4YeHHbIX AaHHbIMK pe3ynbTatamu. OueHka cnpaBeAnMBOM CTOMMOCTU - 3TO 3HAYeHUe B npegenax
Takoro guanasoHa, KoTopoe Havmboriee TOYHO NPeACTaBnseT crnpaBeaIMBY0 CTOMMOCTb B CIOXMBLUUXCS
obcTosATeNnbLCTBAX.

CornacoBaHue pesynbTaToB OUEHKM OObEeKTa OLEHKW, MOMYYEHHbIX C WCMOMb30BaHWEM Pa3fNYHbIX
METOLO0B W NOAXOO0B K OLIEHKE, U OTpaXkeHne ero pesynbTatoB B OoT4yeTe 00 OLeHKe OCyLLecTBNATCA B
cooTtBeTCcTBUM C TpeboBaHusammn ®CO Ne 1.

OueHWwmMK [nsa nonyyeHuss WUTOTOBOM CTOMMOCTM OOBEeKTa OLEHKM OCYLLeCcTBNSET corfnacoBaHve
(obobLleHne) pe3ynbTaToB pacyeTa CTOMMOCTM OOBEKTa OUEHKU NpU WUCMOMb30BaHWM  Pa3fNYHbIX
noaxonoB K OLEHKE M MeTodoB OueHKU. Ecnv B paMkax NpMMEHEHUs Kakoro-nmbo noaxoda OLEHLLMKOM
ncnonb3oBaHO Goree 0gHOro MeToda OLEHKM, pedynbTaTbl MPUMEHEHUA METOAO0B OLEHKM AOIMKHbI ObiTb
cornacoBaHbl C LENb0 OnpedeneHusl CTOMMOCTM OObeKTa OLEHKW, YCTaHOBMEHHOW B pe3ynbraTe
npumeHeHnss nogxoga. lNpu cormacoBaHuM pe3yrnbTaToOB pacyeTa CTOMMOCTM OObeKTa OLEHKU LOKHbI
y4uTbIBaTLCA BUO CTOMMOCTM, YCTAHOBIIEHHbLI B 3aJaHMU Ha OLEHKY, @ TakkKe CY)XOEHMS OLeHLMKa o
KayecTBe pe3ynbTaToB, MNOJTYYEHHbIX B paMKax MPMMEHEHHbIX NOAXOA0B. BbiGpaHHbIA OLEHLLMKOM Cnocob
COINacoBaHusl, a Takke BCe cAeNaHHble OLEHLUMKOM MpW OCYLLECTBIIEHMU COrnacoBaHus pes3yrbTaToB
CY)XOEHUs, OONyLeHUs U UCMNONb30BaHHAs WHGOpMaUna [AOMKHbl OblTb 06OCHOBaHbl. B cnydae
NPUMEHEHNs] 0N COrfnacoBaHMs Mpoueaypbl B3BELUMBAHWS OLEHLWMK AOoimkeH o6ocHoBaTb BbIGOp
MCNONb30BaHHbIX BECOB.

B uenom, mMeTtogmyeckue noaxodbl K peanu3auum COrnacoBaHWsi pe3ynbTaToB HE MPOTUBOPEYUBLI U
[OMnycKalT BO3MOXHOCTb YKa3aHWsl Hapsily C KOHKPETHOW BENIMYMHON CTOMMOCTU €eLle U UHTEepBaribHbIX
3Ha4YeHUn.

5.5. ObocHOBaHue NoaxoA0B U MEeTOA4OB OLIeHKU

AHanM3 BO3MOXHOCTU MWCMNONb30BaHUA pas3nnyHbl MeTodOoB W KaK cneacrteve nogxonoB K OUEHKke
npeacTaeneH B Tabn. 24.
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Tabnuua 24.

AHanu3 BoO3MOXHOCTU UCNOJIb30BaHNUA NOAXOA0B U METOAOB OLIeHKU
3akntoyeHue o6 3akntoyeHue o6

MeToa OLeHKa BO3MOXHOCTV UCNOMb30BaHMs MCNonb30BaHUn MCNonb30BaHNUn
mMeToga noaxoaa

CpaBHUTENbHbIN (PbIHOYHBIN) NoAxoA

Ha oHOOBOM pbiHKE OTCYTCTBYIOT AaHHble O pearnbHbIX
LeHax Kynnu-npofaxu akuuin NpeanpusatTuii AaHHOro Tuna u
CTPYKTYpbl (OTCYTCTBYIOT AaHHble 1-ro YpOBHSI ANsi OLEHKU

MeTtopa pbiHKa kanuTana o6bekTa OLIEHKN no MexpyHapoaHomy cTaHgapTy
uHaHcoBol oTtyeTHocTM (IFRS) 13 «OueHka cnpaBennuBoi
cToMMOCTW»).  [laHHoe  0BCTOATEeNbLCTBO — OrpaHuyMBaeT
BO3MOXHOCTb MCMOMb30BaHWs MeToaa.

MeTtopa ucnonb3oBaTtb
He LenecoobpasHo

B OTKPbITBIX UCTOYHMKAX OTCYTCTBYET MH(bOpMaLUs O LieHax
NPeanoXeHUn Mo npopaxe aHanornyHblX KOMMaHuin no
macwtaby u CTPYKType akTMBOB (OTCYTCTBYIOT AaHHble 2-ro
Metoa caenok YpOBHS Ansi ouleHkn obbekta oueHku no MexayHapogHoMmy
cTaHpapty dwuHaHcoBon otdetHocTn (IFRS) 13 «OueHka
cnpaBednunBoii  cToMMoOCTW»).  [daHHoe  0o6CTOATENLCTBO
OrpaHNYMBaAET BO3MOXHOCTb UCMONb30BaHUA MeToaa.

CpaBHUTENbHbIN
(PBIHOYHBI) Noaxoa He
MeTon ncnonb3osatb ncnonbayeTcs.
He LenecoobpasHo

B HacToswee BpeMA OTCYTCTBYeT CTaTUCTUKa npoaax
MeTtop oTpacnesbIX npe,qnpvmmﬁ OaHHON oTpacnu, conocTtaBnUMbIX NO pasMepy C MeTop ncnonb3oBaTb
KO3 1LmMeHTOB oueHnBaemMbiM. [laHHoe  06CTOATENBCTBO orpaHnymsaeT He LlenecooﬁpasHo
BO3MOXXHOCTb UCMNOSIb30BaHNA MeToaa.

[oxoaHbln nogxon,

AHanus pgesatenbHoctv AO «KanuTtanbHble WHBeCTULMWY
nokasan, u4TO PETPOCMEKTVBHbIA nepuod  AesTerbHOCTU
ObliecTBa KpaiHEe HE3HauuTeNbHbI, YTO He MOXeT

CBWOETENLCTBOBATL O (POPMUPOBAHNUN YCTONUMBBLIX AEHEXHBIX
MeToa ANCKOHTMPOBAHHBIX OTOKOB.

[EHEXHbIX MOTOKOB (MeToA
OLIeHKVW MO NpVUBEAEHHO
CTOMMOCTH)

MeTO,D, ncnonb3oBaTb

3aKa3yMkoM OLEHKM He npenocTtasrieHbl  MNepCnekTuBHbIE
He uenecoo6pa3H0

OaHHble (6r3Hec-nnaHbl) aeatenbHocTy ObLecTBa.

BbllweykasaHHble obcTonTenbCcTBa orpaHu4nBarT
BO3MOXHOCTb WCMOMNb30BaHWsl [AaHHOTO MeToda M MOoryT
NPUBECTU K 3HAYNTENBHOMY UCKKEHUIO Pe3ynbTaToB OLEHKU
Npy €ro NCNoNb3oBaHUN.

AHanua pgeatenbHoctn AO «KanuTtanbHble WHBecTUUMMW»
rnokasan, u4TO PETPOCTEKTVBHLIN Mepuos LAeATenbHOCTU
O6wecTBa kpailHe HEe3HaYUTEnbHbIA, YTO He MOXeT

CBWAETENbLCTBOBATL O (POPMUPOBAHNUN YCTONUMBBLIX AEHEXHBIX
Metopa kanuTanusauuu [OTOKOB.

oXxupgaemoro goxoaa (meron
OL|EHKV MO NpYBEAEHHO
CTOMMOCTH)

[oxoaHbli noaxon He
ncnornb3yeTcs.

MeTtopa ucnonb3oBaTtb

3aKka3umkoM OLEHKM He MpefoCTaBfieHbl MEPCrnekTUBHbIE
He uenecoobpasHo

[AaHHble (6u3Hec-nnaHbl) AesitensHocT ObLecTBa.
BbiweykasaHHble obcTosiTenscTaa orpaHuuvBatoT
BO3MOXHOCTb WMCMOMb30BaHWsl [AaHHOrO MeToda M MOoryT
MPUBECTU K 3HAYUTENBHOMY UCKAKEHWIO PE3yrbTaToB OLEHKU
npwv ero UCrnosb3oBaHUN.

Tak kak aKkTuBbl UM obs3aTeNnbcTBa NPeanpuUATUS UMeT
pasnuyHble CPOKW MOoraleHusi, a Takke pasnuyHble

MeToza oueHKU onuyoHa [OXOAHOCTM (MPOLEHTHbIE CTaBKW), UMK OTCYTCTBUE TaKOBbIX,
OUuEeHLUMK NPUHSN pelleHne He UCNonb3oBaTh AaHHbIN MeToq
npv NPOBEAEHUN HACTOSILLEN OLLEHKM.

MeTop ncnonb3oBaTb
He uen ecoo6pa3H0

3arpaTHbIi noaxon

Mo cocTosHMio Ha paTy oueHku O6wecTBo pacrnonaraet
CYLLECTBEHHbIMM  aKTUBamu. AKTMBOB, OTHOCSALUMUXCSH K
creuvanvMaMpoBaHHbiM  akTuBam  (CreuvanvaupoBaHHbIM
aKTMBOM NPU3HAETCSs aKkTUB, KOTOPbIA He MOXET ObITb NpodaH
Ha pblHKe OTAEeNbHO OT BCero GusHeca, YacTbio KOTOPOro OH
ABnsercs B CUMy  YHWKanbHOCTW 06ycrnoBneHHomn Meron ncnone3osare
’ ’ LenecoobpasHo
cneumanv3vpoBaHHbIM XapakTepom, HasHavyeHneM, 3aTpaTHbIl Noaxos
KOHCTPYKUMEN,  KOHdUrypaumeid, COCTaBoM,  pasmepom, WCTIOMb3YETCS.
MECTOMONOXEHNeM 1 APYrMMM  CBOMCTBaMM  akTuea),
O6bwecteo He wumeeT. [aHHoe 0OCTOATENbLCTBO CO3QaeT
npeanockInky No UCMoNb30BaHUIO JaHHOro MeToaa.

MeTop TekyLuen cToumocTu
3amelLlieHuns (meton
CKOPPEKTUPOBAHHBIX YNCThIX
aKTMBOB)

MpuMeHeHne mMeTofa ABMSIETCS HEKOPPEKTHBIM, MOCKOMbKY B
COOTBETCTBMM C 3afaHMEM HaA OLEHKY OnpeaenseTcs
crnpaBefnvBasi CTOMMOCTb 06BbEKTa OLLEHKY.

Metop ncnonb3oBaTb
He uen ecoo6pa3H0

MeTtoa nMkBMaaLMOHHON
CTOMMOCTH

UemoyHuk: 1. AHanus OueHwuka.

Takum 06pa30M, npmn nposegeHun HacTOSALEN OLEHKN ncnonb3yeTca 3anaTHbIl7I noaxod, B pamMkax
KOTOPOro npuMeHAeTcAa MeTo[n TeKyLLI,eI7I CTOMMOCTU 3amMeLlleHunsa (MeTO,El, CKOPPEKTUPOBAHHbLIX 4YUCTbIX
aKTUBOB).

crpanuna 55



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

VI. OMACAHUE NPOLIECCA OLIEHK OB BEKTA OLIEHKWU

6.1. PacuyeT CTOMMOCTU OO BLEKTA OLEHKMU 3aTpaTHbIM NoAXOoA40M

6.1.1. O6wwue nonoxeHns

Pacyetr cToMmocTM oOObekTa OUEHKM MeToOOM Tekylleh CTOMMOCTM  3amelleHuns (MeTogoMm
CKOPPEKTUPOBAHHbIX YMCTbIX aKTUBOB) OCHOBBLIBAETCA Ha CreaylolweM MOMOXEeHUN — CTOMMOCTb
COBCTBEHHOro Kanutana onpefenseTcs Kak CKOppPeKTUpOoBaHHas TeKyllas CTOMMOCTb YUCTbIX aKTMBOB
npeanpusatns. CogepxxaHme 3Toro MeToAa 3aknioyaeTcs B OLEHKe CnpaBeanvMBoOn CTOMMOCTU YUCTLIX, 3a
BblYETOM 3aJ0IMKEHHOCTW, akTMBOB npeanpuaTus. OHO OTTankuBaeTCs OT OLEHKM CKOPPEKTUPOBAHHOM
TeKyllen CTOMMOCTM BCeX aKTMBOB (MMyLLeCcTBa) MNpeanpuatTMss — martepuanbHbiX (peanbHbiX |
dMHaHCOBBIX) MU HemaTepuarnbHbIX, HE3aBUCMMO OT TOrO, Kak OHW OTpaxkeHbl B Byxrantepckom GanaHce
Ob6uecTBa.

Pacuer cTommoctM o0ObekTa OUEHKM MEeToOooM TeKyIJJ,eIZ CTOMMOCTK  3aMelleHunsa (MeTOD,OM
CKOpPPEKTUPOBAHHbLIX YNCTbIX aKTI/IBOB)COCTOI/IT M3 TpeX OCHOBHbLIX 3TaNoB:

e OuLeHKa 060CHOBaHHOW TeKyLLEen CTOMMOCTUN KaXaoro aktuea 6anaHca B OTAENbHOCTY;

e onpefereHne TeKyLLen CTOMMOCTN 00513aTeNbCTB;

e onpegeneHuve CTOMMOCTM COOCTBEHHOroO KanuTana npeanpusaTMs Kak pasHoCTM 0B60CHOBaHHOM
CTOMMOCTW COBOKYMHbIX akTMBOB Npeanpusitusi ( A, ) n ero Tekywmx obssatenscts ( /1y );

e  BHECEHWE 3aKMUYNTENBHBLIX MOMPaBOK.

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

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

K, - cknpka (nonpaBka) Ha NUKBUOHOCTb;

K - cknoka (nonpaBka) Ha KOHTPOrb.

K

6.1.2. UcxoaHble AaHHbIE ANA pacyeTa

McxogHble faHHble Anst OUeHKM (CTpykTypa akTuBoB M obsizatensctB OOwiectBa MO COCTOSHMIO Ha
31.03.2019 r.) npeactaBneHsl B Tabn. 25.

Tabnuua 25.
CTpyKkTypa aKkTMBOB M 0ob6si3aTtenbCcTB O6LWecTBa
HaumeHoBaHue BenunuuHa,

akTuBal/obs3aTtencTBa TbiC. py6.
HemarepunarnbHble akTuBbl 0
PesynbTaTbl nccnenoBaHuii U pa3paboTok 0
HemarepuarbHble NOMCKOBbIE akTUBbI 0
MaTtepuarnbHble NOMCKOBbIE aKTUBbI 0
OcHoOBHble cpefcTBa 0
[lloxoaHble BNOXEHUS B MaTepUarnbHble LLEHHOCTH 0
[onrocpoyHble MHAHCOBbIE BIOXEHUS 0
OTnoXeHHbIe HanoroBble akTUBbI 43 253
Mpoyne BHEOGOPOTHbIE aKTUBbI 0
3anacsl 0
HAC 0
[ebutopckasn 3agomKeHHOCTb 26 273
KpaTtkocpouHble doMHaHCOBbIE BIOXEHUS 1406 770
[eHexHble cpeacTea 83 279
Mpouyne 060pOTHBIE aKTUBbI 0
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HaumeHoBaHue BenunuwuHa,
akTuBal/obs3atencTBa TbiC. py6.

[onrocpoyHble 3aemMHble cpeacTBa 0
OTnoxeHHble Hanorosble 06s13aTens-CcTBa 0
OueHouYHble 06513aTenbCTBa (A0NroCPOYHbIE) 0
Mpoune gonrocpoyHble obazaTenbcTea 0
KpaTkocpouHble 3aemHble cpeacTBa 0
KpeonTopckas 3afomKkeHHOCTb 2578
[Hoxopbl GyayLiMX Nnepuoaos 0
OueHoYHbIe 06A3aTenbLCcTBa 44
Mpoumne kpaTkocpoyHble 06s3aTenLCTBa 0

Ucmoynruk: 1. [JaHHbie, mpedocmasneHHble 3aKka3duka.

ObuecTBO HE MMeeT cneumnanvanpoBaHHbIX aKTMBOB (Cneunanu3MpoBaHHbIM akTMBOM NPU3HAETCH aKTuB,
KOTODbIV HE MOXET ObITb NPOAaH Ha PbIHKE OTAENbHO OT BCEro BuaHeca, YacTbio KOTOPOro OH ABNSAETCS, B
CUMY YHUKanbHOCTW, OBYCNOBNEHHON CheunanMsaMpoBaHHbIM XapakTepoM, HasdHaYeHeM, KOHCTPYKLUNEN,
KOHduWrypaLmen, COCTaBoM, pa3MepoM, MECTONONOXKEHNEM U APYTMMWN CBONCTBaMMW aKT1Ba).

Mpwn NpoBeaeHUN NepeoLieHKM akTMBOB 1 0bsi3atenscTB ObLecTsa, B Cnyvae ecnm CTOMMOCTb akTMBa Unm
obs3aTenbcTBa ABMSeTCs He3HauuTenbHon, OUeHLWMK MMeeT MpaBO He OCYLLECTBMATb UX MEPEOLEHKY
(MeToamyeckne pekoMeHgauum N0 OUeHOYHou  AesTenbHocT  «OueHka PbIHOYHOW  CTOMMOCTM
npeanpusitusiy, Komutetr TIM P® no oueHouHoW p[edAtenbHocTn). [Onsi onpedeneHusi YpOBHS
CYLLEeCTBEHHOCTM BanioTbl 6anaHca YyCTaHaBNUBAETCS KPUTEPUA, UMEIOLWLMIA  peKoMeHOaTeNbHbIN
xapaktep, paBHbin 2% (MeTtoanyeckme pekomeHgaummn «OnpegeneHve ypoBHS CyLLLECTBEHHOCTUY).
BcneacTBme 3TOro aktmBbl M NaccuBbl (06s3aTenbCTBa), KOTOPbIE COCTABMAIT Maryo YyacTb (2% 1 meHee)
B BanoTe BanaHca, He noanexaT KOPPEKTUPOBKE BBUOY HUYTOXHOW CTEMEHWN BINSHUS KOPPEKTUPOBKM Ha
NTOroBbIN pe3ynbTar.

6.1.3. PacueT cKOppeKTMpOBaHHOW CTOMMOCTN aKTUBOB

KoppekTrpoBka HeMaTepuarbHbiX aKTUBOB.
CornacHo MBY 14/2000 «Y4eT HemaTepuanbHbIX akTMBOB» K HemaTepuarbHbIM akTuBam MoryT ObiTb
OTHEeCeHbI crnegywme o6bekTbl — 0OBEKTLI MHTENSEKTYarlbHON COBCTBEHHOCTU (UCKITHOUUTENBHOE NPaBO
Ha pe3ynbTaTbl MHTENNEKTyaNbHOW AeATENBHOCTH):
e UCKMOYUTENbHOE npaBo naTeHToobnagatenss Ha u3obpeTeHue, NPOMBIWMEHHbIM 0bpasel,
nonesHy Moaens;
e UCKMIOYUTENBHOE aBTOPCKOE NpaBo Ha nNporpaMmel ans 3BM, 6a3bl AaHHbIX;
e UMYLLECTBEHHOE MNpaBO aBTopa WM MHOro npasoobnagartens Ha TOMOMOrMU MHTErparnbHbIX
MUKPOCXEM;
e  UCKMIOYUTENBbHOE NPaBoO BriafernbLa Ha TOBapHbIA 3HAK U 3HaK OOCNy>XMBaHWsl, HAMMEHOBaHUe
MecTa NPOUCXOXAEHMS TOBAPOB;
e UCKMNIOYUTENBHOE NpaBo naTeHToobnagartens Ha cenekUMoHHbIE JOCTWDKEHWSI.
B coctaBe HeMaTepuarnbHbIX aKTUBOB Y4MTBIBAIOTCA Takke AenoBas penyTauus opraHusauum (ryasunn) u
OopraHusauUmnoHHbIEe pacxodbl (pacxodbl, CBA3aHHble C 0Opa3oBaHMEM OPUAMYECKOTO NuLa, NMPU3HaHHbIE B
COOTBETCTBMM C ydpeauTenbHbIMM JOKYMEHTaMM YacTbio BKNada y4acTHMKOB (yYpeauTenen) B YCTaBHbIN
(cknago4HbIN) KanuTan opraHusauun).
B coctaB HeMaTepmanbHbIX aKTUBOB He BKINIOYAKTCH MHTENMNEKTyarnbHble U AenoBble KayecTBa nepcoHana
opraHusauum, ux kKeanudukauma u CNocoBHOCTb K Tpyay, MOCKOMbKY OHW HEeOoTAENUMbl OT CBOMUX
HOCUTENEN N He MOTyT ObITb MCNOMb30BaHbl 6e3 HUX.

B coomeemcmeuu ¢ daHHbIMU bariaHca, y Obwecmesa He uMeemcsi akmugos 0aHHO20 suda.
KoppeKkT1poBKa pe3ynbTaToB UCCNeaoBaHUn 1 pa3paboTok.

OTo6pa>KeH|/|e n3gepxek, HanpablieHHbIX Ha npoBedeHne Hay4dHo-uccrneanoBsaTtesibCknux, OMbITHO-
KOHCTPYKTOPCKUX N TEXHOJTOTMYECKNX pa60T.

B coomsemcmeuu ¢ 0aHHbIMU 6anaHca, Obwecmeso He umeem akmugos daHHO20 8uoda.
KODDeKTVIDOBKa HemMaTepunasribHbIX MOUCKOBbIX aKTUBOB.
B kayecTBe 3TNX HEMaTepmarbHbIX MOUCKOBLIX aKTUBOB YYUTbLIBAIOTCHA HUXKECNeyoLme:

e BO3HMKalOLLlEE Ha OCHOBAHMMW FIULIEH3UM MPaBO Ha OCYLLECTBeHWe paboT No Moucky, passenke
MECTOPOXKAEHUI MNOME3HbIX UCKOMaeMbIX, X OLEHKeE;

(] nony4vyeHHaa B pe3ynbTaTte MNOUCKOBbLIX ncenegoBaHui (FeOd)I/I3W-IeCKI/IX, Tonorpacbmqecmx n
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reosiorMyecknx) MHOpPMaLnsi OTHOCUTENBHO MECTOPOXKAEHWI MOMNE3HbIX UCKOMaeMbIX U Heap;
e TOMyYeHHble NpY pa3BedoYHOM OypeHun pesyrbTaTbl N pesynbTaTel 0T6opa 06pasLoB;

e OUeHKka pa3paboTkM MeCTOPOXAEHUS W [0OblMM MONE3HbIX WCKOMAeMbIX C TOYKU 3peHUst
KOMMEpPYECKON LienecoobpasHocTy.

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

B coomsemcmeuu ¢ 0aHHbIMU 6anaHca, Obwecmeso He umeem akmugos 0aHHO20 8uoda.
KoppekTupoBka MaTepuarbHbIX MOUCKOBbIX aKTUBOB.

B byxrantepckom 6GanaHce ctpoka 1140, umetowas HasBaHue «MaTepuanbHble MOUCKOBBIE aKTUBbI»
(MMNA), dopmmpytoT cBegeHust 06 ncnonb3yembix B MPOLIECCE MOMCKA MOJIE3HbIX MCKOMAeMbIX OCHOBHbIX
cpepnctBax (obopynoBaHue, TPAHCMNOPT, coopyxeHus). Yunteieatotca MITA Ha 08 cyeTte, Ha OTAENbLHOM
cybecuete 08/MIIA. Mokasatenb cTpokn 1140 paccumTbiBaeTCs kak pasHOCTb mexay cyetamm 08/MIMA u
02/Mr1A, T1. e. B byxrantepckom banaHce matepuarnbHble MONCKOBbIE aKTUBbI OTPaXarTcs N0 OCTaTOYHON
CTOMMOCTMW.

B kauecTBe MaTepuanbHbIX MOMCKOBbIX aKTMBOB MPU3HAKOTCA HEKOTOpble BWAbl OCHOBHbIX CpPeacTs,
ucnonb3dyemblix npu padpaboTtke, [O0OblMe MECTOPOXAEHMIM MOMe3HbIX WCKoNnaemblX, Hanpumep
obopynoBaHue, TpaHCMOpPT, coopyxeHusd. Cpeam COOPYXEeHUW, WUCMonb3yemblX Mpu MNpoBeaeHUn
MOVCKOBbIX Onepauni MeCTOPOXOEHWIA NOMEe3HbIX NCKONaeMblX, MOXHO BbidenuTb Tpybonposoabl. Cpeaun
obopynoBaHMs,  UCMOMb3yemMoro  Npu  NPOBEAEHWM  MOWCKOBbIX  MEPOMPUSATWN,  BblAENsHoT
crneynanusmpoBsaHHoe obopydoBaHue Ans 9TUX Lenen, Hanpumep yCTaHoBKU AN BypeHusi, pesepsyapbl
Ans XpaHeHns [06bITbIX NOME3HbIX MCKONaeMbIX, HACOCHbIE arperarthl.

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

KoppekTrpoBKka OCHOBHbIX CPEACTB.

B cooTtBetctBUMM C [lonoxeHvem Mo OyxranTepckoMy y4veTy "Y4yeT OcCHOBHbIX cpeacts" [lBY 6/01,
yTBEepxaeHHbIM Npukazom MuHuctepctBa puHaHcoB Poccunckon Pepepaumm N 26H ot 30.03.2001 .
(peqn. ot 18.05.2002 r.), K OCHOBHbIM CPEeACTBaM OTHOCSITCH: 34aHusl, COOpPYXeHus, paboyve u cunosble
MaLLMHbI M 0b6opydoOBaHNE, U3MEPUTENBHbIE U perynupytowme npnbopbl U YCTPONCTBA, BblMCIIMTENBHAS
TEXHWKA, TPaHCMOPTHbIE CPEeACTBa, MHCTPYMEHT, MPOW3BOACTBEHHbIA U XO3ANCTBEHHBLIN WMHBEHTApPb M
NpUHaONexHocT, pabdounii, NPOAYKTUBHBLIA U MSIEMEHHOW CKOT, MHOrONeTHME HaCaXOoeHwus,
BHYTPUXO3ANCTBEHHbIE OOPOrM M NpoYMe COOTBETCTBYHLIME 0O0BLEKTbl. B cocTaBe OCHOBHbIX CpeacTB
YUMTBIBAKOTCS TaKke: KanuTarbHble BIOXEHUS Ha KOpPEHHOe yrydlleHue 3emenb (OCylUTenbHbIE,
OpoCuTENbHbIE N ApYyrMe MenvopaTuBHblie paboTbl); KanuTarnbHble BOXEHUS B apeHOoBaHHbIE OOBbEKTbI
OCHOBHbIX CpPeACTB; 3eMeSibHble Yy4acTKM, OOBbEeKTbl MpMpoAonosib30BaHMA (Boga, Hedpa w Apyrue
NpUpoaHbIEe pecypchl).

B coomsemcmasuu ¢ 0aHHbIMU banaHca, Obuwecmeo He umMeem akmugos 0aHHO20 euda.

KoppeKkT1poBKka OOXOOHbIX BIIOXEHU B MaTepManbHble LIEHHOCTH.

[oxogHble BNoXeHus B MartepuarnbHble LEHHOCTU — BMIOXKEHUA B MaTtepuanbHble LIEHHOCTMH,
npegoctaBnseMble 3a nfnaTty BO BpeMEHHOe BrajeHne W MNonb3oBaHuWe (BKMYas No [OroBopy
hrHaHCOBOW apeHAbl, MO JOrOBOPY NpokaTa), C Lenblo nofnyvyeHns goxoaa.

B coomsemcmasuu ¢ daHHbIMU banaHca, Obuwecmeo He umMeem akmugos 0aHHO20 euda.
KoppekTrpoBka 40NrocpoYHbIX UHAHCOBbBIX BIOXKEHWUN.
B cootBetctBMM ¢ n.3 TBY 19/02 K hHAHCOBLIM BIOXEHMUAM OTHOCATCS:
e  [OCy[apCTBEHHbIE U MyHULMNArbHbIE LEHHbIE Dymaruy;
e LeHHble Bymarnm gpyrmx opraHu3auuii, B KOTOPbIX aTa M CTOMMOCTb MOralleHusi onpegeneHbl
(obnuraumm akLMOHEPHbIX 00LLECTB, KOpNopaTUBHLIE BEKCENSI U (PUHAHCOBLIE BEKCENS);

e BKMNagbl B yCTaBHble (CKnagouyHble) KanuTanbl ApYrMx opraHv3auvin (B TOM Yucre AOYEepHMX U
3aBUCUMbIX XO3AACTBEHHbIX OOLLECTB);

e  BKMabl MO JOrOBOPY NPOCTOro ToBapuLwecTsa (y opraHM3auun-toBapuLLa);

e MpedocCTaBrieHHbIe 3aNMbl APYrMM OpraHM3aumnsamM;

e  [eno3uTHble BKNaabl B KpeOAUTHBIX OpraHn3aumsx;

e pebutopckas 3agoMmKeHHOCTb, MpUobpeTeHHas Ha OCHOBaHWUM YCTYMKU NpaBa TpeboBaHus.
K AOnrocpoYHbIM (PMHAHCOBBLIM BNOXEHUAM OTHOCATCS (DUHaHCOBbLIE BIOXEHWS, CPOK BO3BpaTa KOTOPbIX
npesbiwaeTt oanH rod. K HUM OTHOCATCA NaeBble BKMadbl B YCTaBHblE KanuTanbl OPYrnX opraHu3aunm,
akuMM OOYEepHUX U 3aBUCUMBbIX OpraHuM3auun, UHble akuum, NpuobpeTeHHble B Lensdx Ux yaepXaHus B
TeueHve HeonpedeneHHoOro cpoka, obnurauum 1 gpyrme OONroBble LEeHHble Bymaru, yaepxveaemble 4O
rorawleHus, ecnn oHo oxugaetcs 6onee yem 4vepes 12 mecsues. B gaHHylo kaTeropmio BXoAST 3alMbl,

BbldaHHbIE HA ANUTENbHbLIN CpOK (6onee 12 MeCFILI,E‘B), Nno KOTOPbIM HE npeanonaraetcd yCTynka npasa
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TpeboBaHuS.

B coomeemcmeuu ¢ daHHbIMU banaHca, Obuwecmaso He uMeem akmugoe 0aHHO20 suda.

KoppekTrpoBKa OTNOXEHHbIX HAaOroBbIX aKTUBOB.

B cootBetctBUM ¢ [BY 18/02 nog OTNOXEHHbIMA HAaNOroBbiMW aKkTUBaMM MOHUMMAaETCA Ta 4YacTb
OTNOXXEHHOrO Hanora Ha Npubbinb, KOTopas AOKHA MPUBECTM K YMEHbLUEHWIO Hamora Ha npubbinb,
noanexatlero ynnare B 6l0xeT B CrieytoLem 3a OTYETHBIM UIK B NMOCNEAYIOLMX OTYETHBIX Nepuoaax.
OTnoXeHHbIE HaNoOroBble akTVBbI PABHAIOTCA BENMYMHE, ONpeaensemMon Kak NpoM3BedeHNe BblYMTaeMbiX
BPEMEHHbIX pasHuL, BO3HMKLLMX B OTYETHOM Nepuoae, Ha CTaBKy Hanora Ha npubblinb, yCTaHaBNNBAEMYHO
3akoHogaTenbcTBoM Poccuiickon ®epepauum o Hanorax M cbopax u AEWCTBYIOLLEN Ha OTYETHYH OaTy.
OTnoxeHHble HanoroBble aKTVBbl OTpaXalTcs B OyxranTepckoM yyeTe no gebety cueTa OTMOXEHHbIX
HanoroebiX akTUBOB, B KOPPECMOHAEHLMN CO CYETOM y4eTa pacyeToB Mo Hanoram un c6opos. Mpu 3aTom B
aHanNUTMYeCcKOM YYeTe, OTIIOXKEHHbIE HanoroBble akTWMBbI y4uTbiBAOTCA AnddepeHUnpoBaHo no Bugam
aKTMBOB, B OLieHKE KOTOPbIX BO3HUKIA BblYMTAaEMasi BpEMEHHasi eauHuLa.

Takum obpasom, Bug aktmBa «OTNOXEHHbIE HANOrOBbIE aKTMBbLI», NPEACTaBMsieT COOON aKkTMB Kak Obl
3aMMCTBOBaHHbLIA Yy rocygapcTBa Ha Bpemsi, Heobxoaumoe Ans ynnaTbl Hanora Ha npubbinb, U paBeH
TaKOW e BENMUYMHE OEHEXHbIX CPEACTB.

BanaHcoBasi (y4eTHasi) CTOMMOCTb AaHHOro BuAa aktmBa coctaBnsieT 43 253 Toic. py6. [lons gaHHoro
BMAa aKTMBa COCTaBnseT 2,77% OT BENWYMHbLI BantoTbl 6anaHca.

B coomeemcmeuu ¢ nonoxeHusamu MexdyHapoOHozo ¢huHaHcosol omyemHocmu (IFRS) 13 «OueHka
cripasednueol cmoumocmuy Onsi onpedesieHusi cmouMocmu akmugos usnu 0bsi3amesnibcme 803MOXHO
ucrionb3oeams 3 (Mpu) ypoBHsT OaHHbIX.

UcxodHbie daHHble 3 YposHsa - amo HeHabnwdaemble UCXO0Hbie OaHHble Ofsi akmuea umnu
obsizamernbcmaa.

HeHabnodaembie ucxodHble OaHHble OOMKHbI UCMOMb308ambCsl Orisi OUEHKU cripasednueol crmoumMocmu
8 mom criyJae, ecsiu ymecmHble Habnodaemble UCX00Hble OaHHble (1 YpoeHsi u 2 YpoeHsi) He BocmyriHbI,
makumMm obpa3omM, y4Yumbi8aromcsi cumyauuu, rnpu Komopbix Habnodaemcs Hebonbwas, rnpu Hamu4uu
makoeou, 0essmerlbHOCMb Ha PbIHKE 8 OMHOWEHUU akmusa usnu obs3ameriscmea Ha 0amy OUeHKU.

B pamkax nposedeHHO20 8 omyeme aHasu3a Ucroib308aHUs1 UCXOOHbIX OaHHbIX 071 OUEHKU akmueos (8
momM 4ucrie UHgopMayuu O KOIUYECMBEHHbIX U Ka4yecmeeHHbIX XapakKmepucmukax akmueos)
onpedenieHo, Ymo QaHHble 1-20 YpoeHs omcymcmeyrom, OaHHble 2-20 YPOBHSI cyujecmeyrom, HO UX
UCroib308aHUE MPUHSIMO HE KOPPEKMHBIM.

lMo OaHHOU rpuvyuHe OUEHWUK UCronb3oeasl (NpuHsSmMo e kadyecmee OO0rnyuwjeHusi) ucxodHble OaHHble 3
YposHsi - amo HeHabmodaemble UCXOOHble OaHHble O akmuea usnu obsisamesniscmea, 8 Kadecmee
KOMmMOpbIX UCMOJ1b308asuChk 0aHHble byxaanmepcKol omyemHoCmu aMUmeHma Ha 0amy OUeHKU.

Vcxoast u3 BbieckasaHHOro, AaHHbIV BUA akTMBOB NPUHMMArICS no 6anaHCcoBON CTOMMOCTM.

3HaveHue cmoumocmu akmuea, npuHuMaemoe kK pacdyemy — 43 353 meic. pyb6.

KoppekTrpoBka Npo4mx BHEOHOOPOTHbLIX aKTUBOB.

Mopg npo4ynmmn BHeO60pOTHbIMVI akTBaMn NOHMMAKT BEJIMYMHY aKTUMBOB, HE HalleAlnX OoTpaXeHwue no
npeabligywmMm CtaTtbAam BHeO60pOTHbIX aKTUBOB.

B coomeemcmeuu ¢ daHHbIMU 6anaHca, Obuwiecmaeo He umeem akmueog daHHO20 euda.
KoppeKkT1poBka 3anacos.
B kayecTBe MaTepuanbHO - NPOM3BOACTBEHHbIX 3aNacoB MPUHUMAIOTCS aKTUBbI:

e UCMoOfb3yemble B KayecTBe Cbipbs, MaTepuanoB M T.M. MpU MPOM3BOACTBE MPOAYKLMM,

npegHasHa4YeHHoW aAnga npogaxu (BbINONHEHWUsT paboT, okasaHus ycnyr);

e MpefHa3Ha4YeHHble AN NPOLaAXMK;

e UCMofb3yemble AN YyNpaBleHYEeCKNX HYXd OpraHm3aunm.
[oToBas NMpoaykumsi ABNSETCA YacTbl0 MaTepuaribHO - NMPOW3BOACTBEHHbIX 3anacoB, NpegHa3Ha4YeHHbIX
ONsa npodaxu (KOHEYHbIN pe3ynbTaT MNPOM3BOACTBEHHOTO LMKMA, aKTUBbLI, 3aKOHYEHHble 06paboTKOM
(komMnNnekTaumemn), TEXHUYECKME WU KaudeCTBEHHbIE XapaKTEPUCTUKU KOTOPbIX COOTBETCTBYIOT YCHOBUSIM
goroBopa wnu TpebOBaHMAM MWHbIX [OKYMEHTOB, B Cry4vasiX, YCT@HOBMEHHbIX 3aKOHOAATENbCTBOM).
ToBapbl SBMSAKTCA 4YacTbld MaTepuanbHO - MPOM3BOACTBEHHbIX 3arnacoB, MNPUODPETEHHbIX WK
NONy4YeHHbIX OT APYIMX OPUANYECKUX UITN PUBNYECKUX UL, U NpegHa3HAYeHHbIe ANS NpoaaXxu.
B coomsemcmeuu ¢ 0aHHbIMU banaHca, Obwecmeso He umeem akmugos daHHO20 8uoda.
KoppekTtuposka HIOC no npnobpeTeHHbIM LIEHHOCTSAM.
Mo gaHHOM CTpoOKe NokasblBaeTCA CyMMa, yYMTbiBaeMasi Mo COCTOSHMIO Ha 4aTy COCTaBIEHUSt OTYETHOCTHU
Ha cueTe 19 «HOC no npnobpeTeHHbIM LEHHOCTAMY.
B coomsemcmasuu ¢ daHHbIMU banaHca, Obuwecmeo He umMeem akmugos 0aHHO20 euda.
KoppekT1poBka 0e0UTOPCKON 3a00MKEeHHOCTM (A0 12 MecsLEeB).
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HdebuTtopckas 3adOfMmKEeHHOCTb — 3TO 3afd0SPKEHHOCTb CTOPOHHMX OpraHu3auui, npuuuTatroLascs
NpeanpusTUio, HO ele He nonydeHHas. OHa yuyuTblBaeTcsa Ha BamnaHce no pakTMyeckon CTOMMOCTU
peanusauun, UCxXoasa U3 CyMMbl AEHEXHbIX CPEACTB, KOTOpas AOKHa ObiTb, NomyyYeHa npu norawleHuu
OaHHOWN 3a0MKEHHOCTMU.

[ebuTtopckass 3adoMKeHHOCTb MpeAacTaBnsieT cobol  OTBMEYEeHME WX XO3SMCTBEHHOro obopoTta
COBCTBEHHbLIX OBOPOTHBIX CpeacTB  npegnpudATusl, T.e. uUX umMmobunmsaumo. ITOT  npouecc
COMpOBOXOAEeTCA KOCBEHHbIMW MOTEPSAMM B Aoxogax Npeanpuatust (OTHOCUTENbHasi 3HAYUMMOCTb 3TMX
noTtepb TeM BbiLLE, YEM BbILLIE TEMN UHPNALUNK).

B akoHOMMYecKkOM cMmbicrie «AebuTopckas 3adofHKEHHOCTb» NpPeAcTaBnsAeT cobon  MCTOPUYECKUn
nokasaTesb, BblpaXkaloWni CTOMMOCTb WCMOMb30BaHHbIX B MPOLUSIOM OEHEXHbIX W MaTepuarbHbIX
pecypcoB MpeanpuaTusi, He BO3MELLEHHbIX [0 HACTOSLEro BpPeMEHM, MO KOTOPbIM MpeanpusaTie
coxpaHsieT hopmanbHO-IpuanNYeckMe npasa Ha yaoBNeTBOPEHMNE COOTBETCTBYOLLNX TpeboBaHUN.

B obuwem crnyyae pacyeTr CTOMMOCTM OeOMTOPCKOM 3a40MKEHHOCTU MPOU3BOAMIICS C UCMONb30BaHUEM
OBYX METOAUK:

o KO3(hPUUNEHTHON METOANKM;
e  METOAMKN OUCKOHTUPOBAHMUS AEHEXHbIX NOTOKOB.
KoadhduumneHTHas metogmka pacyeTta 4ebOUTOPCKON 3a40/MKEHHOCTMU.

CyLHOCTb AaHHOro crnocoba COCTOMT B TOM, YTO CTOMMOCTb Ae6UTOPCKON 3a40MKEHHOCTM YMEHbLIAETCS
Ha onpegeneHHbin Ko3MUUMEHT, B 3aBMCUMMOCTM OT cpoka Hennatexa. OCcCHoOBHasi pac4yeTHas
3aBUCUMOCTb MMeeT CrieaytoLLnii Bua;

11;3 = C§3 *K(T)’
roe:

C;, - CKOppeKTMpOBaHHasi CTOMMOCTb AeBUTOPCKOI 3aA0MKEHHOCTY;
Ci - banaHcoBasa CTOMMOCTb AeOUTOPCKON 3aL0IMKEHHOCTM;

K(T) - KO3(PPULMEHT, 3aBUCALLUIN OT CPOKa CYyLLLECTBOBAHNS 3a[0MKEHHOCTMN.

LWkana koaddMUMEHTOB ONCKOHTUPOBAHUSA, COCTaBfIEHHAsl HA OCHOBE BEPOATHOCTM 6e3HageXHOCTU
ponros (Financial management CARANA Corporation - USAID-RPC. — Moscow, 1997.) npeacrtaBsneHa B
Tabn. 26.

Tabnuua 26.
Lkana koadhdpununmeHTOB ANCKOHTUPOBaHUSA

Cpozgéwf:;:f::wﬂ 1-2 mec 3-4 mec 5-6 mec e Lz EBRILS
: . . mec. mec. 24 mec.
3a[0/MKEHHOCTH, MeC.

Koadhcpuumert
[UCKOHTUPOBaHUS

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

UcmoyHuk: 1. http://www.inbico.ru/.
MeToauka OVUCKOHTMPOBaHNUA 6y,EI,yLIJ,VIX A0XoOo0B.

CornacHo pJaHHOM MeToguKe CTOMMOCTb AeOUTOPCKOM 3ad0SMKEHHOCTU OnpedensdeTcss Ha OCHOBE
NPUHUMNA U3MEHEHNSI CTOMMOCTU AEHer BO BpeMeHW. [Nsi akTUBOB, He NpeayCcMaTpuUBaoLLMX BbinnaThbl
nepmoamn4eckoro NpPOLIEHTHOrO 4oXoAa, pacyeTHasi 3aBUCUMOCTb UMEET BUAL:

_ * HY T
C03_N03 K(I’t’ p)’
roe:
N ,; — banaHcosas CTOMMOCTb AeBUTOPCKON 3a[0/MKEHHOCTH;

K(i;t; p) - k0ahdULMEHT AMCKOHTUPOBAHUS, PACCUUTLIBAEMBIN KakK (DyHKLMS OT CTABKM AUCKOHTA, CpoKa
[0 NoralleHns 3a40MMKEHHOCT U BapuaHTa noralieHns (paBHOMEPHO UMM OHON CYMMOWA).

I'Ipvl 3TOM KOS(beMLI,I/IeHT ONCKOHTMPOBaHNA MOXET pacCHMUTbiBaTbCA OBYMA crnocobamun, B 3aBUCUMOCTU
OT XapakTepa noraweHna 3agoimKeHHOCTH.

[Ona 3agomkeHHOCTW, norallaemon €QNHOBPEMEHHO MNpu HacCTynneHnn CpoKa, MOXeT ObITb NPUHATA
cneaywulaa pac4yeTHaa 3aBUCUMOCTb.

K(i:t; p)=ﬁ,

rae:
| - 3HaYeHune cTaBku ONCKOHTUPOBAHNA (Hopma ﬂ,I/ICKOHTa);
t - CpPOK A0 noraweHna 3agoimikeHHOCTH, OHen.
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[ns 3agoMmkeHHOCTH, NorallaeMon B TeYeHue nepuona, npu gonyweHun o paBHOMEPHOCTU noralleHud,
MOXeT ObITb NpuHATa cnegyulaa pacyHeTHaa 3aBUCUMOCTb!

. 1
K(l,t, p) = W y
roe:
i - 3Ha4YyeHune CTaBkM OUCKOHTUPOBaAHUNA (Hopma ,EI,VICKOHTa);
[ CPOK A0 norawieHna 3aaoimKeHHOCTH, D,HeVI.
AHanuna D,e6VITOpCKOI7I 3a40JTXXEeHHOCTW.

B cooTtBeTCcTBUM C AaHHbIMKM BanaHca, Ha BanaHce npeanpuaTya YncnuTcsa gebutopckas 3agomKeHHOCTb
Ha cymmy 26 273 Tbic. pyb. YAenbHbI BeC JaHHOro aktuea coctaBnsieT 1,68% oT obuien ctoumocTu
aKTMBOB (BantoTbl GanaHca). AHanmM3 paclmdpoBkM 0EOMTOPCKON 3a00IMKEHHOCTU MpeLCTaBneHHON B
MpunoxeHnn nokasblBaeT, YTO OCHOBY [AeOWTOpCKOM 3aJO0fmKEHHOCTM COCTaBNSAKT MPOLEHThl K
nonyyeHnto. Cymma ykasaHHOW 3a[0fmKEHHOCTU cocTaBndeT 25 097 782 py6. [JaHHas 3agormkeHHOCTb
KOPPEKTMPYEeTCS MpU  KOPPEKTMPOBKE KPATKOCPOYHbIX (PMHAHCOBLIX BrnoxeHun. Cymma npoden
3aJ0JKEHHOCTU COCTaBnseT

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

Beugy manoro ydenbHoro Beca npoyasi gebuTopckasi 3aJoSKeHHOCTb He KOoppekTupoBanacb. Takum
obpa3om, UTOroBoe 3HauyeHe CTOMMOCTU A1eBUTOPCKOW 3a40HKEHHOCTU, C Y4ETOM OKPYITIeHUI, COCTaBuT:

1176 TbIC. PYO.
3HaveHue cmoumocmu akmuea, npuHuMaemoe K pacyemy — 1 176 meic. pyb6.
KoppekTrnpoBka KpaTKOCPOYHbIX (PUHAHCOBBIX BAOXKEHWI
B cootBetcTtBuM ¢ n.3 MNBY 19/02 Kk hprHaHCOBLIM BMOXEHUSAM OTHOCATCS:
® rOCygapCTBEHHbIE U MyHMLMNANbHbIE LIEHHbIE Dymaru;

e LeHHble Bymaru gpyrux opraHusauuii, B KOTOpPbIX JaTa M CTOMMOCTb MOralleHusi onpegereHsbi
(oBnurauum akLuMoHepHbIX 06LLECTB, KOPNOpPaTUBHbIE BEKCENS U (PUHAHCOBbLIE BEKCENS);

e BKMagbl B yCTaBHble (CKNadoYHble) Kanutanbl ApYrux opraHusauun (B TOM YWUCNe OOYepHUX U
3aBUCUMbIX XO3AMCTBEHHbIX 0OLLECTB);

e  BKMaAbl N0 AOrOBOPY NPOCTOr0 TOBapULLECTBA (Y OpraHM3auumn-ToBapuLLa);

e MpefocTaBneHHbIe 3aliMbl APYrUM OpraHvM3aumsM;

e  [1eno3UTHblEe BKMagbl B KPeAUTHbIX OpraHn3aumsXx;

e [febuTopckas 3af0MKeHHOCTb, NPUoBpPeTEHHas Ha OCHOBAHWUK YCTYNKX Npaea TpeGoBaHus.

K KPaTKOCPO4HbIM Cbl/IHaHCOBbIM BIOXEHUSIM OTHOCAT BIOXEHMS B AEMN03UTbI, 3aliMbl, 00nuUraumm u apyrue
LleHHble 6ymar|/|, CPOK noraweHuna KOTopblX He npesBblillaeT oaAHOro roga.

BanaHcoBasi (y4eTHas) CTOMMOCTb AaHHOro BMaa akTtmea coctaenseTt 1 406 770 Teic. py6. [donsa gaHHoro
BMAa aKkTvBa B obLLen CTpyKType akTnBoB (Bantote 6anaHca) coctasnsieT 90,20%.

KpaTkocpouHble 3aeMHble cpefcTea obLecTsa NpeacTaBnsaoT Co6on:

- 3aMbl;

- Maun 3akpbITOro NaeBoro MHBECTULIMOHHOIO (hoHAa HeaBUXUMOCTU «HeBa Xayc» B konuyectse 1 628 wiT.
Pacyem cmoumocmu 3atima.

[laHHbIEe O KpaTKOCPOYHbIX (PMHAHCOBBLIX BNOXeHnsax ObLecTBa B YacTu 3aviMOB MO COCTOSIHUIO Ha gaTy
OLEHKW NpeacTaBrieHbl B Tabn. 27.

Ta6bnuua 27.

[aHHbIe 0 KPaTKOCPOUHbIX (PUHAHCOBbLIX BNOXEHUAX B 4YaCTU 3aUMOB

MpoueHThblI,
Oata
H HomuHan, | otpaxeHHble | [laTta Bbigaum MpoueHTHaa |Cxema noraweHus|Cxema noraweHus
aumeHoBaHue akTUBa noratweHus 5
py6. Ha 6anaHce, = cTaBka, % OCHOBHOro gonra MpPoLEeHTOB
. 3anma
py6.
3A0 "OnmuHes" B KOHLle cpoka (c
[Horoeop 3anma o BO3MOXHOCTbIO
20180927-01 oT 865 000 000 24 528 082 28.09.2018 31.12.2019 11,50% [OCPONHOrO exeMmecsa4Ho
27.09.18 noratueHms)

00O "PemBaroHcepsuc" B KOHLe cpoka (c B KOHLIe Cpoka (C
[orosop 3aiima o BO3MOXHOCTbHO BO3MOXHOCTbIO
20190125-01 o1 4800 000 63912 05.02.2019 31.03.2019 9,00% [LOCPOUHOTO [OCPONHOMO
25.01.2019 (9%) noratleHms) noratueHuns)

000 "PemBaroHcepsuc" B KOHLie cpoka (C B KOHLIe cpoka (C
[Horosop 3aiima 30 000 000 332 877 14.02.2019 31.12.2019 9,00% BO3MOXHOCTbIO BO3MOXHOCTbIO
20190213-01 o1 [0CPOYHOro [OCPOYHOrO
13.02.2019 (9%) noratueHust) noratueHust)
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MpoueHThbI,

H HomuHan, oTpaxeHHble | [lata Bblgauu Rara MpoueHTHasa |Cxema noraweHusijCxema noraweHus
anMeHoBaHue aKTuBa noraweHus o
py6. Ha 6anaHce, = cTaBka, % OCHOBHOrO Aonra NPOLIEHTOB
3anma
py6.*

00O "PemBaroHcepsuc" B KOHLie cpoka (c B KOHLIe cpoka (C
[orosop 3aiima 12 500 000 106 336 25.02.2019 31.12.2019 9,00% BO3MOXHOCTbHO BO3MOXHOCTbIO
20190225-01 ot [,0CPOYHOro [,0CPOYHOro
25.02.2019 (9%) noratueHust) noratueHust)

00O "PemBaroHcepsuc" B KOHLie cpoka (c B KOHLIe cpoka (C
[Horosop 3aiima 9000 000 66 575 01.03.2019 31.12.2019 9.00% BO3MOXHOCTbHO BO3MOXHOCTbIO
20190228-01 o1 [,0CPOYHOro [OCPOYHOrO
28.02.2019 (9%) noratueHust) noratueHust)

Ucmouruk: 1. JaHHble, npedcmaeneHHble 3aKka3dukoM. * - MpoueHmbl, ompaxeHHble Ha 6anaHce, yumeHb! 8 0e6umopckoll 3ad0KeHHOCMU

PacueT cTtonmocTu KPaTKOCPO4HOIo 3anmma npon3soguniicA Ha oCcHoBe 3aBUCMMOCTU Bunaa:
N .
3
= Pr(iY)

3 =\t/365 ! 1

(@+i)
roe:
N, — HomuHan 3aima, py6.;
Pr(i,t) - Tekywas cToMMOCTb HAYUCTISIEMbIX NPOLIEHTOB;

| - cTaBKa AUCKOHTa;
t — cpok no noraweHus, gHen.

Tekywasa cTOMMOCTb HaYUCRSeMbIX NPOLIEHTOB pacCYMTbIBanach UCXOAs U3 CXeM MoralleHus NpoLeHTOB.
Mogenb 1 npegnonaraeT noralleHve MPOLEHTOB B KOHLE CPOK 3alMMa ofHouM cymMmoWn. PacdeTHasd
dopmyna moaenu umeetT Bug

N, *(pr*t/365)
(1+ i)t/365

Pr(i,t) =

roe:
N, — HomuHan 3aiima, py6.;

pr - npoueHTHas ctaeka rno sarmy;
| - cTaBKka AMCKOHTA;

t — cpok oo norawenus, gHen.

Mogenb 2 npeanonaraeT Nepuoauyeckoe rnoraleHe NpPOLEHTOB NP HEU3MEHHOCTM OCHOBHON CyMMbI.
PacueTHas chopMyna Moaenu umeet Bua

N, *pr 1-(@+i/k)™

PHi.t) =
== i/K

roe:
N, — HomuHan 3aiima, py6.;
pr - npoueHTHas cTaeka no sanmy;

| - cTaBKka AMCKOHTA;
K - neprvoanyHOCTL BbINNAT NPOLIEHTOB B rOA;
N — KONM4YecTBO BbINNaT I'IpOLleHTOB A0 OKOHYaHuA CpOKa 3anma. .

lMpn npoBegeHMn HacTosILLEN OLEHKN Mogdenb 1 ncnonb3oBanack Npy KOPPEKTMPOBKE 3aliMa BblAAHHOMO
KUT ®uHaHc. Mogenb 2 ncnonb3oBanach Npu KOPPEKTUPOBKE NPOYMX 3aMOB, BblaaHHbIX ObLLeCTBOM.

B cooTBeTCTBUM C MPUHSATLIM METOAUYECKMM PaCXOAOB pacyeTa MpMBEOEHHOW CTOMMOCTU B KayecTBe
CTaBKM HOPMbl JOXOOHOCTW CrefyeT Ucnonb3oBaTb 0e3puckoByto cTasky. Mpu npoBegeHWM HacTosiLen
OLEHKM, OAns NpeanpusiTii He BeaylUMX onepauuu Ha (OUHAHCOBbLIX pPblHKAX, B KayecTBe Ge3puckoBow
CTaBKM paccMaTpuBanucb NPOLIEHTHble CTaBkM Mo penosumtam 30-Tu KpynHenwmx 6aHkoB. KoHeuyHble
ycnoBusi Bblbopa CTaBKM AMCKOHTA NpencTaBneHbl B Tabn. 28, pe3ynbTaThl pacyeTa npeacTaBrieHbl B
Tabn. 29.

Tabnuua 28.
YcnoBus BbIGOpa CTaBKU AUCKOHTa

Tun NPOLUEHTHOWN CTaBKMU 3HayeHne cTaBKa AUCKOHTa PeTpocneKkTUBHbIN Nnepuoa UCTOYHMK AaHHbIX

npOLl,eHTHaFI CTaBKa no Kpegutam

[0t 30-TU KpYMHEMLNX GAHKOB 3HaueHune Ha koHel, nepuoaa anpenb 2018 r. — mapT 2019 . www.cbr.ru (Mpunoxexue 1)

UemoyHuk: 1. www.cbr.ru. 2. Pacyems OueHwuka.
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Ta6nuua 29.
Pe3ynbTaTthl pacyeTa CTaBKUM QUCKOHTa

o ot 31 oo 90 ot 91 o ot 181 aHA oo ot 1 roga ao CBbllle
Ao 30 Anei 180 oHen 1 ropa 3 nert 3 nert cebiwe 1 ropa

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

UemoyHuk: 1. www.cbr.ru. 2. Pacyems! OueHwuka.

PesynbTaTthl pacyeTa CTOMMOCTU 3anima npeacTtasneHbl B Tadn. 30.
Ta6nuua 30.

Pe3ynbTaThl pacyeTa CTOUMOCTH 3aMma
HomuHan |Cymma npoueHTOB, Cpok go

(ocHoBHas OTpaXeHHbIX Ha o noraiieHus,
% cTaBka, % §
cymma), py6. 6anaHce, py6*. AHen

CraBka CkoppeKkTupoBaHHas

MpoueHTHasn

HanmeHoBaHue A
AUCKOHTa, % CTOUMOCTb, py6.

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

00O "PemBaroHcepsuc”

[Lorosop 3arima

20190125-01 ot 4 800 000,00 63 912,32 0 9,00 8,21 4863912
25.01.2019 (9%)

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

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

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

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

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

WUtoro 962 881 719

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

UNemoyHuk: 1. Pacyemsi OueHwuka.

Pacuem cmoumocmu naés.

Mo cocTosiHMIoO Ha faTy OLEHKU OTCYTCTBYIOT PbIHOYHbIE KOTUPOBKM CTOMMOCTU Masi 3akpblTOro naesoro
WHBECTULMOHHOIO hoHaa HeaBmkmmocTn «Hesa Xayc», ISIN kog RUOOOAOZYF79 (cMm. Huxke).

O Gupwe Axumonepam [MMpecc-uenwtp  Meponpuatua  Kapeepa  TliuHwlil kaBuner Bxog, ~ Perwctpauyma E
MOCKOBCKARA
m BUPXA +7 (495) 232-3363
Ny, 28.06.2019 13:38 +7 (495) 363-3232 &

Yqactuukam Toproe YacTHeiM HHBECTOpaM Ynpaensonum akTHBaMu MexayHapoaHuIM MHBECTOPaM SuuTeHTam English

Tpynna  Muctpyment

RUODOAOZYFT9 Wroru Topros c 29.03.2019 no 31.03.2019
T+: OcHoBHOI pesxiM - Besagp - NMU®HesXayc / RUODDAOZYF79
Wrorw Topros Datatopros ¥ Kop wHcTpymenTa Cpenox, wr. O6bem Cpess.uexa Nepsan MuHHmyn Makcumym SakpeiTus
Hauano: 29032019 |0 2019-03-29 RUDOOADZYF79 0 0 - - - -
OkoHuanne: 31.03.2019 [
OBHOERTE MNepeiitn 8 XML-apxus ™ Mepeiitu 8 CSV-apxus =+ Onucanue noneii

EHanneTeny WIoroa Toproa " laHHsie 8 haiinOBoM apxvee UTOTOR TOPrOB CrPYNNMPOBaHE! NO PLIHKEM, 8 ANA KE¥40M0 PLIHKE - N0 FO4aM i MecAUaM. [LNA CoXpaHeHin JaHHsx 8 XML u CSV
P hopMaTax no MHCTPYMeHTY 33 BiBpaHHeIil nepioa HeoBXoauMo CKavaTs apxXuBLI 33 COOTBETCTEYIOLME MECALL!, @ 33TeM CaMOCTOATENLHO NPHMEHNTE
®aiinoskie apXHBLI HTOMOB TOPrOE HeobxoanMele MNETPLI NO MHCTPYMEHTY, MHTEPBANY AaT, a Talke NGLIM A0NONHUTENLHLIM NapameTpam

thopmy obpatHoil ceAsn

Copyright ® MockoBckas Bupsa, 2011 - 2019. Bee Npasa Ha HHAOPMALMID | BHANKTHECKNE I, TSR D S caifTe BUp, SaUMIEHE B COOTBETCTBIN C POCCHICIIM SaKoHOaTENECTEOM. TIPEAE Hem
NPUCTYNITE K HC caita A ., DACTPOCTPAHEHWE | HHOE HC Ha CaifTe BUPL, Ui 68 YACTH AONYCKAETCR
TONLED C NPEABapHTENLHOT0 NHCEMEHHOTD COTNAcHA Bupxn

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

Mcxooa m3 BblecKa3aHHOro, pacyeTHasl 3aBMCUMOCTb AN OnpenerieHusi CTOMMOCTW MaéB MMeeT
cnepylowun sua;

—_ 1 %
Ceop —Cm N,,

roe
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CH - CTOMMOCTb OAHOro nas, ucxogs U3 CTOMMOCTM YMCTbIX akTuBoB PoHOa, NO AaHHLIM MOCreaHen

cua

ony6nnMKoBaHHOW OTYETHOCTH, PYO.;
N,, - konmyecTBo naés, LuT.

CTommocTb ogHoro nas 3akpbiTOro nMaeBoro UHBECTULIMOHHOIO doHAa HeaBwkMmocTu «Hesa Xayc» B
Konunyectee 1628 wWT. NO COCTOSHMKO Ha JdaTy OUEHKM ornpefeneHa Ha OCHOBE [AaHHbIX
http://tkbip.ru/raskrytie informatsii/otchetnost-pifov/ezhekvartalnaya-otchetnost/?pif=674 v cocTaBndaeTt
308 385,67 py6.

]

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

18| saaan B8 Xavss

i
15| Paspen I MlapaueTpel CNPARKN O CTOWNOCTH YWCTRIX aKTHEOS
»

| s

Lo

n B

7}
Pasnen I, Axwans

26 |Noapasaen 1. flewewnuie cpenctea

7

0T

16 700000008 16 700,000099)

308 388,871 308 80391

CooTBeTCTBEHHO cTOMMOCTb 1 628 naés 3akpbiTOro MaeBOro WUHBECTULMOHHOrO hoHAa HEOBMKUMOCTHU
«HeBa Xayc» No COCTOAHMIO Ha AaTy OLEHKN COCTaBUT:

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

OTctoga ckoppekTMpoBaHHasi CTOMMOCTb KPaTKOCPOUYHbLIX (PUHAHCOBLIX BIIOXEHUIN COCTaBUT:
962 881 719 + 502 051 870,76 = 1 464 933 589,76 pyb.
YTO, C YY4ETOM OKPYrMneHuUn, SKBUBaNeHTHO:
1 464 934 TbIC. PY6.
3HayeHne CTOMMOCTU aKkTMBa, NpUHUMaemMoe k pacdety — 1 464 934 Thic. pyo.
KoppeKTrMpoBKa AEHEXHbIX CPEeACTB.

BanaHcoBasi (y4eTHast) CTOMMOCTb OEHEXHbIX CPeACTB cocTaBnsaeT 83 279 Toic. py0. [Jons gaHHoro Buaa
akTMBa B obuien cTpyktype aktmBoB O6uwecTtBa coctaBnsieT 5,34%. [eHexHble cpeAacTBa sIBNATCA
abcontoTHO JIMKBUOHBIM akKTUBOM U nepecyeTy He noanexart, NPpUHUMaKTCA paBHbIMKU NUX ©anaHcoBomn
CTOUMOCTW.

3HaueHue cmoumocmu akmuea, npuHUMaemoe K pacyemy — 83 279 mebic. py®.
KoppekTrpoBka npourx 060pPOTHbIX aKTUBOB.

Moa npouMMn OGOPOTHLIMM aKTMBaMK MOHUMAIOT BENMYMHY aKTUBOB, He HalleAlMX OTpaXkeHue Mo
npenblayLmMM cTaTbsiM 060POTHBIX aKTUBOB.

B coomeemcmeuu ¢ daHHbiMU basaHca, y Obuwecmea omcymcemeayem OaHHbIU 8UQ akmueos.
Pe3ynbTaTthl pacyeTa CKOPPEKTUPOBAHHOW CTOMMOCTU akTUBOB NpeacTaBneHbl B Tabn. 31.

sl

Ta6nuua 31.
Pe3yanaTb| pacyeTa CKoppeKTMpOBaHHOﬁ CTOUMOCTU aKTUBOB, TbIC. py6.
HanmeHoBaHue BanaHcoBas CKOppeKTUpoBaHHas
cTaTer aKTUBOB CTOUMOCTb CTOUMOCTb
HematepuanbHble akTvBbI 0 0
PesynbTathl ccneqoBaHnii n paspaboTok 0 0
HematepuanbHble NoncKoBble akTuBbI 0 0
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HanmeHoBaHue BanaHcoBasi CKoppeKTMpoBaHHas
cTaTel aKTUBOB CTOUMOCTb CTOUMOCTb

MartepuanbHble MOMCKOBbIE aKTUBbI 0 0
OcHOBHble cpeacTBa 0 0
[loxoaHble BNOXeHNs B MaT. LLEeHHOCTH 0 0
PuHaHCOBbIE BIOXEHUS! 0 0
OTnoXeHHble Hanorosble akTVBbI 43 253 43 253
Mpoure BHEOBOPOTHbIE aKTUBbI 0 0
3anacel 0 0
HAC no npnobpeTeHHbIM LIeHHOCTSIM 0 0
[ebuTtopckas 3agomKeHHOCTb 26 273 1176
?Kg:ir;%cgii:)nomewﬂ (3a UCKITIOYEHNEM [EHEXHbBIX 1 406 770 1464 934
[eHexHble cpeacTBa v AeHeXHbIe 3KBUBANEHTbI 83279 83279
Mpouyne 060pOTHbIE aKTUBbI 0 0
WTtoro akTusos 1559 575 1592 642

UemoyHuk. 1. Pacyemsbi OueHwuka.

6.1.4. Pac4yeT CKOppeKTUPOBaHHON CTOMMOCTU 06A3aTeNnbCTB

K obs3aTenbcTBam OL,eHMBAEMOTO npeanpuaTnua OTHOCATCA:
e  [OJITOCPOYHbIE 005s3aTeENbCTBA;
° KpaTKOCPO4Hble 06s13aTenbCTBA.

KoppekTnpoBKa A0ArOCPOYHbIX 3aE€MHbIX CPEACTB.

B cooteBetctBun c lBY 15/01, ocHoBHas cymma Jonra no MOMAyYeHHOMY 3anmy u (Mnuv) Kpeauty
YUMTbIBAETCA OpraHu3auven 3aeMLLUMKOM B COOTBETCTBMM C YCMOBMAMM AOroBopa 3anma unv KpeamTHOro
Aorosopa.

JonrocpoyHon 3a40/MKEHHOCTLIO CYUTAETCS 3a40/MKEHHOCTb MO MOJTyYEHHbIM 3aiMaM U KpeguTam, Cpok
roralleHusi KOTOpPOW Mo YCMNOBUSIM JOroBopa NpeBbILaeT 12 Mmecsiues.

B coomeemcmeuu ¢ daHHbiMU baiaHca, Obuwecmeo He umeem 00/120CPOYHbIX 3aeMHbIX cpedcms.
KoppekTrpoBKka OTNOXKEHHbLIX HANOrOBbIX 0653aTENLCTB.

B cooTtBetctBUM C [pukazom MuHduHa PP Ne10 H, ®KLUB PP Ne03-6/n3 ot 29.01.2003 r. "O6

yTBEPXKOEHNUN nNopAaaKa OUEeHKNM 4YUCTbIX aKTUBOB aKUMOHEPHbIX obuiecTts", K npo4YnMm AO0JroCpOYHbIM
00s13aTENBCTBAM OTHOCSITCS TaK XXe M OTIIOXKEHHbIE HaIoropble 06s3aTenbCTBAa.

B cootBetctBUM ¢ MBY 18/02, nog OTNOXEHHbIM HaNoroBbiM 00£3aTENbCTBOM MOHMMAETCs Ta 4vacTb
OTJIOXKEHHOrO Hamora Ha npubbinb, KOTOpas [OJMKHA MPUMBECTM K YBENIMYEHWKO Hamnora Ha npubbinb,
nognexallero ynnare B OI04XeT B CreayoLemM 3a OTYETHBIM UK B NOCNEAYIOLLMX OTHETHbIX Neproaax.

B coomeemcmeuu ¢ OaHHbiMu 6anaHca, Obuwecmeo He UMeem OMJIOXKEeHHbIX Hallo208bIX
obsizamernibcme.

KoppekT1poBKa NpoYnX A0NrocpoYHbIX 06a3aTENbLCTB.

Ctpoka «[lpouve ponrocpoyHble 00s3aTenbCTBa» SBMSETCA Pe3epBHON W NpedHasHayeHa [AOns
OTPaXXeHUs CTOMMOCTN 0653aTeNbCTB, HE BKIMKOYEHHOW B MOKa3aTeny ApYrux CTPOK.

B coomeemcmeuu ¢ daHHbiMu 6anaHca, Obuwecmeo He umeem npovux 00/120CPOYHbLIX 0bsiI3ameribcme.
KoppekT1poBKa KpaTKOCPOYHbIX 3a€MHbIX CPEACTB.

B cootBetctBUM c lBY 15/01, ocHOBHasi cymmMa pgosfra MO MOJTyYeHHOMY 3ariMy W (Unn) Kpeguty
y4uTbIBAETCS OpraHvM3aumnelt 3aeMLmMKoOM B COOTBETCTBUM C YCIOBUSIMU JOroBopa 3alma Wi KpeguTHOro
poroBopa. KpaTKOCpOYHOWM 3a[0MMKEHHOCTBIO CUYMTAETCA 3a[0MKEHHOCTb MO MOMyYeHHbIM 3anmam U
KpeguTam, CPOK MoralleHnsi KOTOPOW COrfacHo YCNoBMAM JOroBopa He npeBbiwaeT 12 mecsueB.

B coomeemcmeuu ¢ daHHbIMU baniaHca, Obwecmeo He UMeem KpamKOCPOYHbIX 3aeMHbIX cpedcms.
KoppeKTrupoBKa KpeaNTOPCKOW 3aJ0IMKEHHOCTH.

Kpeoutopckass 3aJ0fDKeHHOCTb — [EHeXHble cpeactBa npeanpusaTtus, noanexawme  ynnate
COOTBETCTBYHOLLMM OPUANYECKAM UK (PUBNYECKMM NMLLaM.

Bca kpeautopckas 3adoimKeHHOCTb obsidatenbHasa K onnarte. [naTtexHble BO3MOXHOCTM MpeanpusaTus
No3BOMSAKT NOracuTb KPeAUTOPCKYIO 3a0MKEHHOCTb.

Kpegoutopckass 3agoImKeHHOCTb npeacTaenseT cobol obsizaTenbCTBa NpPeanpusaTus,  KOTopble
HeobXxo4MMO noracuTb Kak MOXHO ObICTpee.

BanaHcoBas (y4eTHast) CTOMMOCTb [aHHOro Buaa 00sa3atenbcTB coctaBnseT 2 578 Twic. pyb. Oons

AaHHoro Bnaa obsasatensbctB coctaBnseT 0,17% OT COBOKYMHbIX MCTOYHUKOB (DOPMUPOBAHNSA
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aKTUBOB.

B Buay manoin gonu gaHHoro BuMaa o6s3aTenbCTB B COBOKYMHbIX MCTOYHMKAX (DOPMUPOBaHUS aKkTUBOB,
KOPPEKTMPOBKA CTOMMOCTWU KpeaMTOPCKOW 3afdormkeHHocTu O6llecTBa He npoBoAunachb, AaHHbIA BUA
00s3aTENbCTB NPUHUMArCS NO GanaHCOBOW CTOMMOCTH.

3HaueHue cmoumMocmu naccusa, npuHuMaemoe K pacdemy — 2 578 meic. py6.
KoppekTrpoBka J0X040B OyayLinx Nepuoaos.

B cootBeTCcTBUM C AaHHbIMK BanaHca, OBbLEeCcTBO HE MMEET JOXOA0B OyAyLLMX NePMOSOB.
KoppeKkTrpoBKka OLEHOYHbIX 06A3aTeNbCTB.

BanaHcoBas (y4yeTHas)) CTOMMOCTb AaHHOIO BMaa obsasaTenscTB coctaBnsaeT 44 toic. pyb. [lons gaHHoro
BMAa obsasaTtenbcTB coctaBnseT ~0,0024 0T COBOKYMHbIX NCTOYHMKOB (hOPMUPOBaHNS aKTUBOB.

B Buay manon ponu gaHHoOro Buaa 006513aTeNbCTB B COBOKYMHBIX UCTOYHMKAX (POPMUPOBAHUSA aKTUBOB,
KOpPEKTMpOBKa CTOMMOCTM OLEHOYHbIX 00sidatenbcTB OOwecTBa He npou3Bogunachb, OaHHbIA BUA
06s3aTenbCTB NpUHUMAarncst No 6GanaHcoBOW CTOMMOCTH.

3HayeHue cmoumocmu naccusea, rnpuHUmMaemoe K pacdemy — 44 meic. py6.
KoppeKTrpoBKa NpoUYMx KpaTKOCPOYHbIX 0693aTENLCTB.

Ctpoka «[poune KpaTKoCpouHble 00s3aTenbCcTBa» SABMAETCA Pe3epBHOM U npedHasHadeHa aOns
OTpakeHMs1 CTOMMOCTU 06513aTeNbCTB, He BKIMHOYEHHON B MokasaTeny Opyrmx CTPoK.

B cooTtBeTCcTBMM C AaHHbIMK BanaHca, ObLLEeCTBO He uMeeT NPO4YNX KPATKOCPOYHbIX 00s13aTENbLCTB.

PesynbTaTtbl pacuyeTa CKOPPEKTUPOBaHHOM cToMMOCTM obsisaTenbcTB OO6LlecTBa npeacTaBneHbl B
Tabn. 32.

Ta6bnuua 32.
Pe3ynbTaThl pacyeta CKOPPEKTUPOBAHHOW CTOMMOCTH 06A3aTenbLCTB, ThiC. pyo.
CDL T S RE G s BanaHcoBas ctoMmocTb CKoppeKkTupoBaHHasA CTOUMOCTb
o6sA3aTenLCTB

[onrocpoyHble 3aeMHble cpeacTea 0 0

OTNnoXeHHble Harnorosble obs3aTenscTea 0 0

OueHouYHble 0653aTenbCTBA (AONrOCPOYHbIE) 0 0

Mpoune gonrocpoyHbie obsizaTenscTea 0 0

KpaTkocpouyHble 3aeMHble cpeacTea 0 0

Kpeautopckas 3agomkeHHOCTb 2578 2578

Hoxoabl 6yayLmx nepuoaos 0 0

OueHoYHble 06A3aTenbLCTBa 44 44

Mpoure kpaTkoCpOUHbIe 0bs3aTenbCTBa 0 0

WToro o6sasarenbcTBa 2622 2622

UemoyHuk. 1. Pacyemsi OueHuuKa.

6.1.5. PacyeT MTOroBo CTOMMOCTU 0O bEKTa OLIeHKMU

Pe3ynbTaTthl pacyeTa CKOPPEKTUPOBAHHOW CTOMMOCTM YMCTbIX aKTMBOB NpeacTaBneHbl B Tabn. 33.

Tabnwuua 33.
PacueT CTOMMOCTU CKOPPEKTUPOBAHHbIX YNCTbIX aKTUBOB

= OcTaTtouyHas 6anaHcoBasi CKOppeKTUpoBaHHas
HaumeHoBaHue nokasatenen
CTOMMOCTb cTOoMMOCTb

Bcero aktuBebl, Thic. py6. 1559 575 1592 642
Bcero obsizarenbcTBa, ThiC. pyo6. 2 622 2622

CkoppeKkTMpoBaHHass CTOMMOCTb YUCTbIX aKTUBOB, ThiC. pyo6. 1590 020
CTOMMOCTb COGCTBEHHOrO KanuTana Ha KOHTPOJNIbHOM U NIUKBUAHOM YPOBHE, ThIC. py6. 1590 020

UemoyHuk: 1. Pacyemsl OueHuuKa.
CtoumocTb 0,EI,HOI7I O0ObIKHOBEHHOWN UMEHHOMN 6e3p,0|<ymeHTapH0|7| akumm B oueHmBaeMoM nakeTe, C y4eTomMm
CKMOOK Ha KOHTpOIb 1 NMKBUOHOCTb, onpeaenanacb Ha OCHOBE 3aBMCMMOCTU Buaa:

C, =—C1°° *A-K)*A-K)).
O6wy
roe:
Coo - CTOMMOCTb COGCTBEHHOIO KanuTana Ha KOHTPOMbHOM M NUKBUAHOM YPOBHE (CKOPPEKTUpOBaHHast
CTOMMOCTb YUCTbIX aKTUBOB), py6.;
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N06u4_ obLiee KoNM4ecTBoO akumi (cymma OCHOBHOIO 1 AONOJTHUTENTIbHOTIO BbIMyCKa aKLI,VIIZ), LT.;

KK - nonpasBka 3a HeKOHTpOﬂbeIﬁ XapakTtep nakerta,

R.ﬂ - nonpaBka Ha HegOoCTaTOYHYH JIMKBUOHOCTb.

Y4yeT, npu NpoBEAEHUN pacCyeToB, CKMAOK 3a HEKOHTPOJSIbHBLI XapakTep NakeTa W HeAOoCTaTOYHYH
NVKBUAHOCTL 06ycnasnuBaeTcs cnegyowmmMm akropamu:
1. dakTopbl, BNMSIOLWLME HA BENNYUHY CKUAKU (MONPaBKM) 3@ HEKOHTPOMbHBIN XapakTep naketa
e - OofnpeferieHHble 3aKkoHaMM NpaBa Y4YaCTHMKOB, MEHSIOLLMECS B 3aBUCMMOCTI OT pa3mepa naketa
aKkuui, HaxoasLEencs B NX pacnopsbkeHnu;
® - MOPSAOK FONOCOBAHMSA Y NPUHATUS pPeLLeHNA B AaHHOW OpraHm3auny;
e - abdhekT pacnpegeneHns coOBCTBEHHOCTU (HanpyMMep, Npu NPOYMX PaBHbIX YCIOBUSAX YEM Bblille
CTeneHb KOHLEHTPaLMM YCTaBHOMO KanuTtana, TeM BbilLE CTENEHb KOHTPONS);
2. ®akTophbl, BAUSAIOLLME HA BENNYMHY CKUAKM (MONPAaBKU) HA HEOOCTATOYHYHO NMUKBUAHOCTb akLUNA.
CyLLecTBYIOT OBE OCHOBHblE Tpynnbl (PakTOPOB, YBENMYMBAKOLIME U YMEHbLUAOLWME pasMep OaHHOW
cknakm (nonpasku).
MepBas rpynna ¢akTopoB, yBennunBaroLLlas pasMmep CKMAKWU, BKIOYaET:
®  HU3KME AMBUOEHAbI UMM HEBO3MOXHOCTb UX BbIMMATUTB;
e HebOnaronpusaTHble NEPCNEKTUBLI NPOAaXW YacTh KOMMNaHWU UK ee Camou;
e OrpaHu4YeHuns Ha ornepauum c akLMSIMN.
Ko BTOpOM rpynne pakTopoB, CHUXKAKOLLMX pa3Mep CKMOKN, OTHOCATCA:
e  BO3MOXHOCTb CBOOOAHOW MPOLAXM aKLUM NN CaMO KOMMNAaHWW;
e  KOHTPOSIbHbIN XapakTep nakeTa akuui.
UccneposaHus Ackesuya E. E. nossonstoT cpopmupoBaTh Hanbonee obwmne guanasoHsl ckngok. Obue

AmnanasoHbl CKMOOK B COOTBETCTBMM C nccrnegoBaHuammn Ackeuda E. E. npencraeneHsbl B Tabn. 34.
Ta6nuua 34.

O6wue aMana3oHbl CKUAOK

UCTOUHNKM MHpOPMaLMHU CKuAKu 3a HeKOHTpOH:;HbIM XapakTep Ckuaka 3a He.qOCTaTO‘lHonO (HM3Kyt0)
naketa, % TNIMKBUAHOCTb, %
3apybexHble 0....50 0....50
OTeyecTBeHHblE 0....40 0....70

Ucmounruk: 1. Sckesuy E. E. CKudku u Ha0basku npu npodaxe pocculickux nakemoe akyut. OueHka enusHUs Mpueuie2upo8aHHbIX nakemos akyud.
HecmoTps Ha obunue pasnuyHbiX UCCreaoBaHWI U pekoMeHAauMi no guanasoHaM CKUOKW, HU ogHa 13
3TUX METOAMK He YyKa3blBaeT B KaXOOM KOHKPETHOM Clyvae KaKyl BenuyuHy crieqyeT BblOpaTb.
[enctButensHo, guanasoH CKUOKM Ha HegoctaTouHbii KOHTponb 0...40% npeanonaraeT 3HaUYUTENbHbIN
pa3bpoc. Eule 6onblunii AManasoH pekoMeHAaaLmMn CKMAKN Ha HM3Kyto nukBugHocTb 0...70%.
OnpepeneHne ckMaku (MonpaBKkn) 3a HEKOHTPOITbHbIN XapakTep nakeTa akuun

B npakTuke poccuinckom oLeHKN BuaHeca nonpaBky 3a KOHTPOSb ONPEAENsoT, KaK NPaBuio, HECKONTbKUMUN
MeTodamMu:

1. OkcnepTHo. Ha ocHoBe CyGBLEKTMBHOIO MHEHWS OLEHLUMKA WIM aHanmMsa CTPYKTYPbl aKLMOHEPHOro
Kanutana.

2. HopmaTtuBHo. Ha ocHoBe noctaHoBneHnus lNMpaeutensctea PO ot 14 deBpans 2006 roga Ne 87 «O6
YyTBEPXAEHUM NMpaBuUn onpeaeneHnsa HoOpMaTUBHON LieHbl Noanexallero npusaTnsaumnm rocyaapcTBeHHOro
N MyHULMNANbHOMO NMyLLlecTBay.

3. Cratuctudeckn. OToT MeTOoA noapasymeBaeT usydeHme un oboblieHne mHdopMauunm O pearbHbIX
coernkax ¢ akumMsaMm KOMMaHun 3a onpeaeneHHbln nepunog.

OKCNepTHLIN METOA He SBNSAETCHA OOCTAaTOYHO AOCTOBEPHbIM, MOCKOJSIbKY pacdeT MonpaBKu MOMHOCTbIO
3aBUCUT OT nNpodheccuoHanmama oLueHLLmKa.

lMocTtaHoBneHne [MpasutensctBa P® Ne 87 npefHasHayeHo ANS KOHKPETHbIX Uenen — onpeaeneHus
CTOMMOCTW NaKeTOB akLUMWA rOCydapCTBEHHbIX MNpeanpusTuUin, MoAnexawmx npusatmsaumun. Takum
obpas3oM, npsiMoe UCMNoNb3oBaHWE KO3MMPULMEHTOB, YKa3aHHbIX B MOCTAHOBMIEHUW, B pamKax OLIEHKM
PbIHOYHOM CTOMMOCTU BM3HECA HEKOPPEKTHO.

MoctaHoBneHune [MpaButensctBa PO ot 14 desBpans 2006 roga Ne 87 «O6 ytBepxaeHuun [MpaBun
onpegeneHns HopMaTUBHOM LiEHbI NoAnexallero npueaTmM3auumn rocyaapcTBEHHONO UMM MyHULUNANLHOro
UMyLLLeCTBa» - MO COCTOSAHMUIO HA ATy OLUEHKM OTMEHEHO.

CTatuctnyeckun MeToq onpedeneHnsa MnonpaBkM 3a KOHTPOSlb OCHOBAH Ha 3MMUPUYECKUMX OAHHbIX O
cAenkax ¢ naketaMu akuui KOMMaHwi, No3Tomy siBNsieTcs Hanbonee ToYHbIM. B 3apybexHon npaktuke
cpedHve nokasaTenu npeMui 3a KOHTPONb NyGnuKkylTca B pas3nuuHbiX  msgaHusax. OpaHako
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HernocpeAcTBEHHOE, HECKOPPEKTMPOBAHHOE NMPUMEHEHUE PE3YNbTaToB 3apyOeXHbIX U3OaHui Ansl OLEeHKU
POCCUICKUX MPeanpuaTUiA  NPeACTaBnsieTcs [OoCTaTOMHO CrOpHbIM.  Mcrnonb3oBaHue MonpaBok 3a
KOHTPOMb, pacCYMTaHHbIX Ha OCHOBE aHanu3a BHYTPEHHEr0 POCCUIACKOTO pblHKA, SABMsieTCs
npeanoYTUTENbHbIM, XOTS 1 TpebyeT Hannuna 6onblioro o6beMa 4OCTOBEPHON MHopMaLUN.

HeoGxoauMocTb NPMMEHEHUSI MOMPaBKX Ha KOHTPOMb 3aBUCUT OT pa3Mepa OLEeHMBaeMol JONN y4acTus,
oT 06bemMa npae 1 0653aHHOCTEN, KOTOPLIMU HadeneHbl y4acTHUKM 0bLecTBa, a Takke OT UCMONb3yeMblX
NoAXoA0B Y METOA0B OLIEHKMN.

CornacHo MexgyHapodHblM CTaHAapTam OLEHKW, HEKOHTPOSbHas [Aons MoXeT obnagatb MeHbLuewn
(MponopunoHanbHON) CTOMMOCTBIO, YeM KOHTpomnbHasi gons. MaxopuTapHasi gons He o0s3aTenbHo
SIBMsieTCa KOHTponbHoOW. [lpaBa romoca u Apyrnme npaBa, CBfA3aHHble C Jornen yyactus, Oyayt
ONpeaenaTbCs paMKkamy NpaBoBbIX AOKYMEHTOB, HA8 OCHOBAHMM KOTOPbIX ObINO y4peXxaeHo puanyeckoe
nmuo.

OCHOBHbIE M3MEHEHMS YPOBHSI KOHTPOSS NMPOUCXOAST MPU AOCTMXEHUN CrefyloLmx pa3mMepoB MakeToB
AO:

o 25%+1 akuusa — GrOKMpyOLWMIA NakeT (aeT NpaBo BETO MO KPYMHbIM CAeNKam C akTuBamm);

o  50%+1 aKumsi — KOHTPOSbHbIN MaKeT COrMacHO 3akoHy 00 akUMOHepHbIX obliecTBax (gaeT npaBo
Ha3Ha4YeHUss PYKOBOAMTENS, YTO MO3BONSET YNPaBnATb KOMNAHUEN, 3@ UCKITIOYEHNEM NPOBELEHUS
KPYMHbIX COENOK C akTMBamMu);

o 75%+1 akumsa — OTCYTCTBYEeT BO3MOXHOCTb CO3[AaHus OnokupyloLllero naketa, COOTBETCTByeT
NOSTHOMY KOHTPOJO Haz KOMMaHEN.

AHanu3 noaxoA4oB K pacyeTy NOMpaBKM Ha KOHTPOMb MO3BONUI BbISIBUTb O4HY M3 MOAENEN, AN KOTOpbIX
CyLLEeCTBYET BO3MOXHOCTb MX aganTauum K UBMEHEHWUIO PbIHOYHOW KOHBIOHKTYPbI:

e yccnepoBaHua Ackesnya E.E;

e wmogenb OO0 «LleHTp oueHKn».

Haunbonee BeposiTHble AManasoHbl U cpeaHne 3HayveHust obLWmMX HagbaBoOK M CKMAOK (Ha JIMKBUOHOCTL U
KOHTPOMb) ANsl PasNuyHbiX MaKeTOB HEKOTUPYEMbIX aKuuMi akuMOHEPHbIX KoMMaHun nony4yeHbl E.E.
AckeBM4YEM Ha OCHOBE aHanusa npoJaX POCCUACKUX MaKeTOB HEKOTUPYEMbIX aKUUA OTKPbITbIX
aKUMOHepHbIX 0bwecTB (AHanm3 dakTopoB, obycnaBnMBaloWMX BBEAEHME CKMOOK M HagbaBok Ans
oLleHMBaeMbIX NakeToB akuun (aonewn), Ackesud E.E. «Appraiser.RU. BeCTHUK oLeHLWnKa»).

Ta6nuua 35.

Pa3mepbl CKMOOK U NPpeMUit 32 KOHTPOJSb NPUMEHUTENBHO K Pa3fUYHbIM NakeTam
no JaHHbIM UccriefoBaHUM K.T.H. fickeBuYa

KoadrcdbmumeHT koHTponsa — ot 100% k

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

MNakeT (n%) Ckupka ot 100% nukB. kK n% NUKB. n%
| |

0,95 0,010 1,01

1 0,000 1,00

UemoyHuk: 1. «Appraiser.RU. BecmHUK oueHwWuKay.

Crneumnanuctel OOO "LleHTp oueHkn" paspaboTtanu "mMaTpuuy npemMuin”, y4uTbiBalOLLYIO CTPYKTYpPY
aKUMOHEPHOrO Kanutana u Mno3BOMSIOLLY0 onpefenaTb pasMep NpeMuy 3a KOHTponb B 15 TuNOBbIX
BapuaHTax pacnpefeneHuns naketoB akuui. MakcumanbeHbii pasmvep npemumn (40%) BbibpaH aBTOpamMm
YCNOBHO AN yNpOLLeHusa pacyeToB (cM. Tabn. 36).

Ta6bnuua 36.
MaTtpuua npemMuit 3a KOHTPONb ANSA aKUMOHepHbIx O6wecTB
CTpykTypa Kanutana (OCHOBHbIe BapuaHThl), PacnpeaeneHue npemun (ycrnoBHble 3Ha4YeHus), %
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+1mu . 0. 10+8+5+1+0,5

Kak BMAHO M3 MaTpuubl, OAMH akUMOHep yBenuyMBaeT MPeMUuI0 3a CYeT TOro, YTO ApPYron ee TepseT, U
HaobopoT. B KOHUEHTPMPOBaHHbIX (HEOOMbLUMX) CTPYKTypax, COCTOSALWMX U3 2-3 akumoHepoB, nMpemMun
Bbilwe. B cTpykType kanutana "51% + 49%" ctopoHbl nonyyaT npemun no 25 n 15% cootBeTcTBEHHO. A
B cTpyktype "51% + 25% + 20% +" obnapatenb 51%-Horo naketa cHu3un ceok npemuto Ao 23%,
MOCKOSMbKY BbIHYXAEH [enuTbCa MnpeMuen ¢ Apyrumy  akumoHepamu. [anHas wmetoauka 6Gbina
paspabotaHa B 2006 rogy, HO B HEW NMOMMMO CTaTUCTMYECKNX AaHHbIX COAEpXaTCs U aHanMTu4eckme, 4Yto
Nno3BonseT AaHHONM Knaccndukauum ObiTb XXM3HECMOCOBHONM U B HACTOsILLEE BPEMS.

an/IBe,D,eHHbIe Bbllle pe3ynbTaThl nuccnegoBaHum Obinn MHTErpnpoBaHbl N CKOPPEKTNpPOBaHbl OLEHLLNKOM

cnegyowmnm obpasom. [1ns KoppekTUpOBKM 1Ucnonb3oBanucs aaHHble MergerStat (cm. Tabn.37).
Tabnwuua 37.

Pa3mepbl NpeMuit 3a KOHTPOJb NO AaHHbIM eXeroaHbIx uccrniegoBaHu MergerStat
3a nepuop 2000-2016 rogoB

ro'q

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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Meavara
|

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

UcmoyHuk: 1. MergerStat.
MpuBeaeHHbIe Bbilwe pe3ynbTaTbl UCCNeaoBaHU Obinv UHTErPUPOBaHbI U CKOPPEKTUPOBAHbI OLEHLLIMKOM
cnegyowum obpas3oM. B OTKpbITbIX MCTOYHMKaxX onpeaeneHa npemusi 3a KOHTPOSb Af1s OTEYECTBEHHOIO
pbiHka, cocTasnsowasn 28% (Jliummutosckun M.A., 'psasHoB B.I. (2002) — no ctatucTnke caenok Ha pbliHke
P®). YkasaHHOe 3HauyeHne ObiN0 CKOPPEKTMPOBAHO C Y4YeTOM [faHHbIX Tabn. 47. Koppektupyromi
koahuumeHT ¢ yposHs 2002 r. coctasnseTt 0,9302. CkoppekTupoBaHHOEe 3Ha4YeHVe NpeMmnn cocTaBnseT
26,05%.
Bmecte ¢ Tem, MOCKOMbKY nNpuBEAEHHblE pe3ynbTaTbl WCCNEAOBaHUA He MO3BOMSKT MNOHATb
YyBCTBUTENBbHOCTb MPEMUKN 3@ KOHTPOSb K pasMepy naketa akuun, To obos3HavyeHHoe 6a3oBoe 3HayeHue
npemMumn 3a KOHTponb (26,05%) ObINo «pacnpegeneHo» Mexay naketaMu akuuii B TOW e Nponopuun, 4To
obina nonyyeHa E.E. AckeBuuem B pesynbrarte ero uccrnegosaHun (cm. tTabn. 38).
Hannuve pononHuWTenbHbIX MpaB y Bnagenbla KOHTPOMNbHOrO nakeTa akuum obycnaenuBaetr Gonee
BbICOKYHD CTOMMOCTb akuuMi B JAHHOM NakeTe MO CPaBHEHWIO C akuMaMuM B MUHOPWUTApHOM nakeTe,
BnagernbLbl KOTOPOro He UMEKT Takux npas. [nsa oTpaxeHus npasB KOHTPOMNs B CTOMMOCTU NakeTa akuum
HeoOX0AMMO MCMONb30BaHMe NPeMnn 3a KOHTPOIb. PacyeT npemnn 3a KOHTPOMb BbIMOSHANCSA HA OCHOBE
CcTaTUCTUYECKon MHOpMaLIMM O CPpeHUX NPEeMUSIX U CKMaKax Ha ypoBEHb KOHTPOIS.

Tabnuua 38.
PacueTr cpegHux 3Ha4YeHun npeM1un U CKWOKM 3a KOHTpPOJ1Ib B 3aBUCMMOCTU OT 40NN B cobCcTBEeHHOM KanuTtane
o1 100% nukB k 0% | ot 100% nuKB Kk Nn% o1 0% nukB Kk N% | ot 100% nNuKB K n% oT 0% nukB Kk n%

sz 5 NUKB NUKB NUKB JNUKB JIUKB
0 -0,400 0,60 1,00 0,793 1,000

0.05 -0,400 0,60 1,00 0,793 1,000

0.1 -0,400 0,60 1,00 0,793 1,000

0.15 -0,400 0,60 1,00 0,793 1,000

0.2 -0,400 0,60 1,00 0,793 1,000

0.25 -0,400 0,60 1,00 0,793 1,000
0.2500000001 -0,200 0,80 1,33 0,897 1,130
0.3 -0,220 0,78 1,30 0,886 1,117

0.35 -0,230 0,77 1,28 0,881 1,111

0.4 -0,250 0,75 1,25 0,871 1,098

0.45 -0,270 0,73 1,22 0,860 1,085

0.5 -0,300 0,70 1,17 0,845 1,065
0.5000000001 0,300 1,30 2,17 1,155 1,457
0.55 0,250 1,25 2,08 1,129 1,424

0.6 0,200 1,20 2,00 1,103 1,391

0.65 0,150 1,15 1,92 1,078 1,359

0.7 0,100 1,10 1,83 1,052 1,326

0.75 0,080 1,08 1,80 1,041 1,313
0.7500000001 0,150 1,15 1,92 1,078 1,359
0.8 0,100 1,10 1,83 1,052 1,326

0.85 0,070 1,07 1,78 1,036 1,307

0.9 0,050 1,05 1,75 1,026 1,293

0.95 0,010 1,01 1,68 1,005 1,267

1 0,000 1,00 1,67 1,000 1,261
CpegHee 3HayeHue 1,666 1,261

npemMunn 3a KOHTPOIib

UcmoyHuk: 1. «Appraiser.RU. BecmHuk oyeHwuka». 2. MergerStat. 3. Pacyemsi OyeHwuka.

lMpuBedeHHble Bbiwe pesynbTaTthl uccnegosaHun OOO "LleHTp oueHkn" 6binnM MHTErpupoBaHbl U
CKOPPEKTNPOBaHbI OLIEHLLMKOM crneaytolmmM obpasom. [ockonbky pesynbtaTthl uccnegosaHu MergerStat
HOCAT aKTyarbHbI XapaKkTep M OOCTaTOMHO HaAeXHbl (OCHOBaHbl Ha 3HAYMTENbHOWN BbiGOpKe 06 BHEKTOB),
TO pasMep cpedHen MpemMun 3a KOHTPOSib, MOMYYEHHbI B paMkax [AaHHOrO uccrnegoBaHus, Obin
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ucnomnb3oBaH Kak 6asoBoe 3HayeHue B mogenm OOO "LleHTp ouenkn" (Bmecto 40%). MMpu atom
pacrnpefeneHne KOHTPONS MepecyMTbiBanock Mo AaHHbIM paccyMTaHHbIM paHee (3a 1 npuHMManocb
3HaveHue 40%). 3HadeHne MnonpaBKkM Ha KOHTPOSb MOXET ObiTb paccyMTaHO Ha OCHOBE 3aBMCMMOCTU
BMaa

1+ (K, /40)*I(p
1+I(p

rne

K, - nonsa koHTpons, NpuxoAsLascs Ha OLieHMBaeMblii MHCTPYMEHT [JONEeBOro y4acTvisi no 6a3oBoii
Mogenu;

Kp - pPbIHOYHAsA NPEMUS 32 KOHTPOTb.

Mpn npoBegeHUM HaCTOSILLEN OLIEHKM UCMOoNb3oBanach ckoppektupoBaHHas mogens OO0 "LleHTtp
oueHkn". Cknaka Ha HEKOHTPOIbHbIM XapakTep paccynTbiBanachb kak cpefHsis Ha uHTepeane. PesynbTathbl

pacyeTa CKMAoK npeacTtasneHbl B Tabn. 39.

Tabnuua 39.
PesynbTaThl pacyeTta CKMAOK, %

rpaHvubl MHTEepBana rpaHuubl HTepBana

ot 25%+1 no 50% 15,500 10,330 12,920
50%+1 0o 75% 10,330 5,170 7,750
75%+1 no 100% 5,170 0,000 2,590

UemoyHuk: 1. Pacyemsbi OueHwukKa.

Ckugka (nonpaska) Ha HEJOCTATOYHYH NMUKBUOHOCTb aKLIUN.

JInkBmgHoCTb - cnocobHOCTb LeHHoW Bymarn (gonu) ObiTb ObICTPO MpPOOAHHOM M MNpeBpalleHHOn B
OeHexHble cpeacTBa 6e3 CywlecTBEHHbIX MOTepb Ans gepxaTtenen. Mcxoga u3 3Toro, CkMaka 3a
HeJOCTaToOYHYIO NMKBMAHOCTb OMNpefensieTcs Kak BenuynHa wnv gonsi (B ) Ha KOTOPYK YMeHbLUaeTcs
CTOMMOCTb OL€HMBAEMOrO NakeTa Afsl OTPaXKeHUs1 HEAOCTaTOYHOW NTIMKBUOHOCTMW.

Ha poccuiickoM pbiHKE B HacTosiLiee BPEMsi HET JOCTAaTOYHOrO KONMMYecTBa CAENOK C MakeTamMu akuui
PasnuuHbIX (KaK 3aKpbITbIX, TAK U OTKPbITbIX) KOMMNAHWIA, HA OCHOBaHWM KOTOPbIX MOXHO ObIno Gbl BbIBECTU
BEMUYMNHY CKUAKN HA HEAOCTATOYHYIO NIMKBUOHOCTD.

B 3apybexHon nuTepaType npeactaBfieHO HECKONIbKO WCCREeAOBaHWUA, MOCBSALLEHHbIX OnpeaeneHuto
CpeAHero ypoBHsl JaHHOW cknaku. ViccrnemoBaHusa npoBOANINCL KOHCANTUHIOBbIMU dhnpmamm «Deloitte &
Touche», «Securities and Exchange Commission», «Mergerstat». 3T nccnegoBaHnsi OCHOBLIBanNuch Ha
crnegyloLwmux MeToamkax:

e aHanu3 «3anepTtbix» (restricted) akumi KomnaHwW, NPepoCTaBNALWIMX WX Bragensuam npasa,
aHanorvyHele npaeam, 06yCNOBEHHbIM BrageHneM cBoOOAHO OOpalLaroWMMUCH akUMAMU TOW e
KOMMNaHUW, 3a UCKIMIOYEHNEM MNpaBa BbICTABMATb MX K NPOAaXe Ha pblHKE B TEYEHUE OrOBOPEHHOIO
nepvoga BpemMeHu;

e CpaBHEHVe MpoAaX akuMh Mo 4YacTHbIM cAenkam C npofaXaMu TexX e akuui Ha pbiHKke 3a
nocneaywLmn nepmog;

e CpaBHEHMWe nokasaTtensl «ueHa koMnaHuu/mpmbbinb» (P/E) Ans 4acTHbIX bMpM C aHanormyHbIMU
nokasartenamu ansa akuui, cBobogHO NpoAakLLMXCa Ha (POHOOBbLIX PbIHKAX.

Mpu onpegeneHnn CKMOKM Ha HEAOCTATOUHYH NMKBUAHOCTE OLEHLUMK NPUHAN BO BHMMaHWE cregyroLme
dakTopbI:

] SaVIHTepeCOBaHHbIIZ nokynartesnb WUMeeT MNOJIHYH MHd’)OpMaLI,VIPO ana aHanun3a AedATesibHOCTU
KOMMNaHunu,

e ocHoBYy aktmBoB OO6LiecTBa, a MMEHHO 96,64% COBOKYMHbLIX aKkTUBOB, COCTaBMAT OBOPOTHbIE
aktmBbl, o06pa3oBaHHble [OeOWUTOPCKOM  3aJ0MMKEHHOCTbIO,  KPaTKOCPOYHbIMM  (PMHAHCOBbLIMM
BNOXEHUAMN U AEeHEeXHbIMU cpeacTBamMu. [aHHble akTMBbl MOXHO OTHECTU K BbICOKOIMKBUAHBLIM
aKTnuBam.

B cuny BbllleykasaHHbIX 06cTOATENbCTB, OUEHLIMK MPUHAN pelleHne onpeaenuTb CKUOKY Ha
HeJoCTaTOYHYHO NIMKBUAHOCTb aKUMi, NPy NPOBeAEHNM HACcTOsILLEN OLEHKM, paBHOM O (Hymio).

B cooTtBeTcTBUM C pacyeTHOM 3aBUCUMOCTbK, CTOMMOCTb OAHOW OOLIKHOBEHHOW  UMEHHOW
6e3pgokymeHTapHon akuun AO «KanutanbHele IHBECTMLUNY, C YHETOM OKPYIMIEHWI, COCTaBUT:

e B nakete oT 25%+1 oo 50%
B 1590 020 000
47 171800

*(1—0,1292)* (1—0) =8 059 Py6.
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e B nakete oT 50%+1 0o 75%
B 1590 020 000
4171800

e B nakete oT 75%+1 oo 100%
B 1 590 020 000
4171800

CnpaBegnuBag ctoumocte 1 (OgHon) OObLIKHOBEHHOMW WMMEHHOW ©e300KyMEHTapHOM  akuuu
AO «KanutanbHble MHBecTuummn» (OMPH 1147746596612), rocyaapCTBEHHbIN permcTpaumoHHbIi HoMep
Bbinycka: 1-02-82472-H ot 03.09.2018 r, B coctaBe naketa akumi oT 25% + 1 akuma go 50%,
paccyMTaHHas C WUCMOMb30BaHWEM 3aTpaTHOrO MOAXOAa, MO COCTOSHMIO Ha JAaTy OUEHKU, C Y4ETOM
NPUHATBLIX JOMYLLEHWUA U OKPYIIEHUIA, COCTaBNSeET:
8 059 pyo.

CnpaBegnuBas ctoumoctb 1  (OgHon) OOBLIKHOBEHHOWM MMEHHOW  06e300oKyMEHTapHOM  aKLumu
AO «KanutanbHble VHBecTuumm» (OMPH 1147746596612), rocyaapCTBEHHbIN PErMCTPaLNOHHbBIA HOMEpP
Bbinycka: 1-02-82472-H ot 03.09.2018 r, B coctaBe naketa akumn ot 50% + 1 akuma go 70%,
paccyMTaHHas C WUCMOMb30BaHWEM 3aTpaTHOrO MOAXOAa, MO COCTOSHMIO Ha ATy OLEHKU, C YYETOM
NPUHATBLIX ONYLLEHUA N OKPYrMNEeHUIA, COCTaBMsSET:

8 538 py6.

CnpaBegnuBass ctoumoctb 1  (OgHoM) OObLIKHOBEHHOW MMEHHOW  06e30oKyMeHTapHOM  akuumu
AO «KanutaneHble NHBecTuuumn» (OMPH 1147746596612), rocyaapCTBEHHbIN PErUCTPaLMOHHbIA HOMEP
Bbinycka: 1-02-82472-H ot 03.09.2018 r, B coctaBe naketa akumi oT 75% + 1 akums go 100%,
paccyMTaHHas C WUCMNOMb30BaHWEM 3aTpaTHOro Moaxoda, Mo COCTOSHMIO Ha AaTy OUEHKU, C y4eToM
NPUHATBLIX JONYLLEHNA 1 OKPYrMeHWin, CoCcTaBnseT:

9 015 py6.

*(1—0,0775)* (1L 0) = 8 538 PY6.

*(1-0,0259)* (1—0) =9 015 pyo6.

6.2. PacyeT CTOMMOCTU OOBLEKTA OLLEHKMU CpaBHUTEJIbHbIM (prHO‘-IHbIM) nogxogom

Mpn npoBefeHMM HACTOSILLEN OLEHKM CPaBHUTENbHBIA (PbIHOYHBIN) NOAX04 HE MpuMeHsncsi, 06ocHoBaH
oTka3 B nogpasgene 5.5 «O6ocHoBaHMe NOAXOA0B U METOLOB OLIEHKMY.

6.3. PacyeT cTonMoCTU 006 beKTa OLLeHKM A0XOAHbIM MOAX0A0M

Mpu NnpoBeaeHMM HACTOSALLEN OLEHKN AOXOAHbIN NOAX04 HE NPUMEHSANCcs, 060CHOBaH OTkas B noapasaene
5.5 «ObocHoBaHMe NOAXo40B U METOAOB OLEHKMY .

6.4. CornacoBaHue pe3ynbTaTOB OLeHKU

Beuagy Toro, 4to B Hactosiwem OTuyeTe onpeeneHne CTOMMOCTM OOBLEeKTa OLEHKM MPOBOAWUIOCH C
NCNonb30BaHMEM TONMbKO OAHOr0 nogxoda - 3aTpaTHOro, TO B KayeCTBe WTOTOBOWM  BESNUYMHbI
cnpaBefiMBOM CTOMMOCTM OOBbEKTA OLEHKU LieniecoobpasHo cumtaTb pesyrbTaT, MONyYeHHbIN B pamMKax
NCNoNb30BaHHOMO 3aTpaTHOro NoAxoaa.

Wtorosas BenuumHa cnpasegnmeon ctommoctn 1 (OgHon) oBbIKHOBEHHOW UMEHHOW Ge340KyMeHTapHOM
akumm AO «KanutanbHble WHBecTuuun» (OFPH 1147746596612), rocygapCTBEHHbIN perucTpaunuoHHbIv
Homep Bbinycka: 1-02-82472-H ot 03.09.2018 r, B coctaBe naketa akuui ot 25% + 1 akums go 50%, no
COCTOSIHMIO Ha ATy OLEHKN, C Y4EeTOM MPUHATLIX AOMYLLEHWUI U OKPYTNEHUN, COCTaBNSAET:

8 059 py6.

WtoroBas BenuumHa cnpasennmeoi ctommoctn 1 (OgHon) oBbIKHOBEHHOW UMEHHOW 6e300KyMeHTapHOM
akumm AO «KanutanbHble WHBecTuuuny (OMPH 1147746596612), rocygapCTBEHHbIN perncTpaLnoHHbIN
Homep Bbinycka: 1-02-82472-H ot 03.09.2018 r, B cocTaBe nakeTta akuum ot 50% + 1 akuusa go 75%, no
COCTOSIHMIO Ha ATy OLEHKN, C y4EeTOM MPUHATLIX AOMYLLEHWUI 1 OKPYTNEHU, COCTaBNSAET:

8 538 pyo.

NtoroBas BenunumHa cnpasennmeoi ctommoctn 1 (OgHon) oBGbIKHOBEHHOW MMEHHOW ©6e340KyMeHTapHOM
akuun AO «KanutaneHble UHBecTuumn» (OMPH 1147746596612), rocynapCTBEHHbIN PerncTpaLMOHHbIN
Homep Bbinycka: 1-02-82472-H ot 03.09.2018 r, B cocTaBe nakeTta akumi oT 75% + 1 akums go 100%, no
COCTOSIHMIO Ha AaTy OLEHKM, C y4ETOM NPUHATBIX AOMYLLEHWIA U OKPYTIIEHWUIA, COCTABNSET:

9 015 py6.
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VIl. BbIBOAbI

B pesynbTaTte NpoBeAeHHbIX MCCIeaoBaHuiAi U pacyeToB YCTaHOBIEHO CrieaytoLLee.

UtoroBaa BenuumHa cnpaBegnuBon ctoumocty 1 (OgHOM) OOLIKHOBEHHOM  MMEHHOW
6e3gokymeHTapHom akumm AO «KanutanbHble UHBecTuummny» (OFPH 1147746596612), rocynapcTBeHHbIN

perucTpauvoHHbIM HoMep Bbinycka: 1-02-82472-H ot 03.09.2018 r, B cocTaBe nakeTa akuum ot 25% + 1
akuus go 50%, ¢ y4eTOM NPUHATBLIX AONYLIEHUA U OKPYTrIIEHUN, COCTaBMsIeT:

8 059 (Bocemb mbicsiy nsimb0ecsim deesimb) pyonen

UtoroBas BenuumHa cnpaBegnuBoM ctoumoctu 1  (OgHOW) OObLIKHOBEHHOW  MMEHHOWM
6e3gokymMeHTapHom akuum AO «KanutanbHble UHBecTuummn» (OFPH 1147746596612), rocyaapcTBeHHbIN
perncTpauvoHHbIM HoMep Bbinycka: 1-02-82472-H ot 03.09.2018 r, B cocTaBe nakeTa akuum ot 50% + 1
akuus go 75%, ¢ y4eToM NPpUHATBLIX AONYLLIEHUA U OKPYTrNeHUW, COCTaBIsIeT:

8 538 (BocemMb mbicsivy nsimbcom mpudyamb 80CeMb) pyonen

UtoroBas BenuumHa cnpaBegnuBoM ctoumoctu 1 (OgHoW) OObLIKHOBEHHOM  MMEHHOM
6e3nokymeHTapHon akumm AO «KanutanbHble UHBecTuumn» (OFPH 1147746596612), rocypapCcTBEHHbIN
perncTpauvoHHbIM HoMep Bbinycka: 1-02-82472-H ot 03.09.2018 r, B cocTaBe nakeTa akuum ot 75% + 1
akuus go 100%, ¢ y4eTOM NPUHATBLIX AOMYLIEHUA U OKPYTFNeHUA, COCTaBMnseT:

9 015 (Jeessmb mbicsiy nsmHaduyame) pyonemn

OueHLLKK M.A. Monos

[eHepanbHbLIN ANPEKTOP U.A. YyxxmakoB
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VIl. NEPEYEHb JINTEPATYPbI U UHbIX UCTOYHUKOB AAHHbLIX

1. HopmaTuBHbIE JOKYMEHTbI
1. TpaxpaHckun kogekc PO.
HanoroBbii kogekc Poccuickon denepaumn.

3. depepanbHbii 3akoH Poccuiickonn Pepepaumm «OO6 oueHOYHOW AesTenbHOCTM B Poccuickon
depepaumm» ot 29 nona .1998 r., Ne 135-03 (nocneaHas pegakums).

4. ®depepanbHbli cTaHOapT oueHkn «ObLme NOHATUSE OLIEHKM, noaxoabl U TpeboBaHMs K NPOBEAEHMIO
oueHkun (PCO Ne1) (ytB. npmkazom MuHakoHoMpa3seutust Poccum ot 20 mast 2015 r. Ne 297).

5. ®epepanbHbin cTaHgapT oueHkn «Lenb oueHkn u Buabl ctoumoctu» (PCO Ne2) (yTB. npukasom
MunakoHompaseuTusa Poccum ot 20 mas 2015 r. Ne 298).

6. depgepanbHbI cTaHOAPT OUEHKM «TpeboBaHusa k otyeTy 06 oueHke» (PCO Ne3) (yTB. npukasom
MunakoHompaseuTus Poccum ot 20 mas 2015 r. Ne 299).

7. ®epepanbHbin cTaHaapT oueHkn «OueHka 6usHecay (PCO Ne8) (yTB. npukaszom MWHIKOHOMPa3BUTUSA
Poccun ot 01 nioHsa 2015 r. Ne 326).

8. MexayHapoaHbin ctaHgapT dmHaHcoBon otdeTHocTH (IFRS) 13 «OueHka cnpaBegiMBon CTOMMOCTMY .

9. CraHgapTbl U NpaBuna OLEHOYHOW OeATEeNbHOCTH, YTBEPXKOEHHbIE CaMOoperynmpyeMon opraHnsaumen
OLIEHLLIMKOB.

N

2. CnpaBoYHas nuTtepartypa
1. WHTepHeT-pecypcbl: www.economy.gov.ru, http://pages.stern.nyu.edu/~adamodar, www.cbr.ru n gp.

2. basa cgenok M&A bBronneteHa "PbIHOK CRMAHMIA M NOrnoweHnin" MHPOPMaUMOHHOIO areHTcTBa
«AK&M» (http://www.akm.ru/).

3. WccneposaHus komnaHum OO0 «®BK» (OnpeneneHve nonpaBoK 3a KOHTPOSb B MPOLECCE OLEHKM
On3Heca pOCCUMCKNX KOMMaHUN).

4. HAckeBuy E.E. Ckugkm n HagbaBku npu npofaxe POCCUMIACKMX MakeToB akumni. OueHka BrMSIHUS
NPUBUMIErMpOBaHHbLIX NAKETOB akLW.

3. MeTtoauyeckas nurtepartypa
A. NamopapaH, “UHBectnumoHHas oueHka” -, M.: “AnbnuHa busHec bykc”, 2004 .
A. T. I'pasHoBa, M. A. ®egoToBa “OueHka busHeca” — M.: “PuHaHckl u ctatuctuka”, 2003.
B.B. Npuropbes, .M. OcTtpoBkuH «OueHka npeanpuaTtnii. UmyuectBeHHbIn noaxoa» - M.: Aeno,2000.

OueHka OOBLEKTOB HEOBWXXMMOCTU: TeopeTudeckne U npaktudeckme acnektol / [Nog pea. B.B.

Ipuropeesa. - M.: MIHOPPA-M, 1997. YuyebHoe nocobue. OgobpeHo U pekoMeHOOBaHO K U3daHuio

y4yebHo-MeToau4eckmm copetoM Flockomumyectea Po.

5. OueHka HegBmxumocTu: Y4ebHuk/ MNog pea. A.l. MpasHoson, M.A. depoTtosBon — M.: duHaHCHI U
ctatmucTtuka, 2002.

6. OueHKka pPbIHOYHOW CTOMMOCTU HEOBWXMMOCTU: YdebHoe M npaktudeckoe nocobue/llog pea. B.H.

3apybuHa, B.M. Pytrainsepa. — M.: feno, 1998.

7. Tapaceswny E.N. OueHka HegwxkumocTu. ClI16.: CI6ITY, 1997. — 442 c.

pPwdhPE
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NMPUNOXEHUE 1
[laHHbIe 0 NPOLIEHTHbLIX CTaBKax
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MHdopMaums o NpoLEHTHLIX CTaBkax NpeAacTaBrneHa B Tabn. 1 — tabn. 2.

Tabnuua 1.
CpeaHeB3BelLeHHbIe NMPOLEHTHbIE CTaBKU MO Aeno3uTtam
(30 kpynHenwmnx 6aHKOB)

eHue cpegHEeB3BELUeHHOW NPOLIEHTHOM CTaBKM MO Aeno3uTamM CO CPOKOM

I
NETTTER) o 30 aHeit ot 31 aHa | ot 91 AHA Ao or 181““" 2 :)op.a CBblllUe CBbllUe
A A Ao 90 aHen 180 gHen A A 3 net 1ropa
1ropa 3 ner

anp.18 5,71% 6,11% 6,17% 6,38% 5,34% 4,01% 5,32%
man.18 5,72% 6,19% 6,28% 6,34% 6,39% 6,09% 6,36%
MoH.18 5,76% 6,32% 6,46% 6,35% 6,38% 5,56% 6,37%
mon.18 5,84% 6,33% 6,24% 6,19% 6,60% 5,40% 6,60%
aBer.18 5,95% 6,48% 6,55% 6,54% 6,72% 7,36% 6,77%
ceH.18 6,23% 6,93% 7,05% 7,09% 6,81% 4,99% 6,79%
OKT.18 6,42% 7,34% 7,56% 7,37% 6,62% 6,54% 6,61%
Hos1.18 6,49% 7,28% 7,70% 7,45% 7,56% 6,46% 7,56%
nek.18 6,52% 7,24% 7,78% 7,98% 7,57% 6,93% 7,55%
aHB.19 6,49% 7,26% 7,72% 7,49% 7,24% 7,72% 7,24%
¢eB.19 6,45% 7,24% 7,60% 7,93% 7,17% 6,31% 7,14%
map.19 6,39% 7,04% 7,58% 7,71% 7,62% 7,24% 7,54%
UemoyHuk: 1. www.cbr.ru.
Tabnuua 2.
CpeaHeB3BeLUeHHbIe NMPOLEHTHbIE CTaBKU MO KpeauTam
(30 kpynHenwmnx 6aHKOB)
3HayeHue cpeaHeB3BeLEeHHOW NPOLIEHTHOM CTaBKMU MO KpeauTam
He(pMHaHCOBbLIM OpPraHu3auusiM CPOKOM
Mepnon oT 91 gHA ot 181 aHsa ot 1 ropa
20 30 aHei ot 31 AHs A0 180 no 1o CBblLWe cBblWe
no 90 gHen e 1 roga 3 ner 3 ner 1 ropa
anp.18 7,61% 8,67% 8,96% 8,81% 8,39% 8,24% 8,30%
main.18 7,70% 8,78% 9,18% 8,83% 8,83% 8,00% 8,42%
NoH.18 7,70% 8,87% 9,53% 8,88% 8,35% 8,10% 8,25%
mon.18 7,62% 8,68% 9,10% 8,90% 8,56% 8,22% 8,41%
aer.18 7,75% 9,03% 9,51% 8,60% 9,00% 8,77% 8,87%
ceH.18 7,86% 9,13% 9,52% 8,80% 9,10% 8,95% 9,02%
OKT.18 8,02% 9,44% 9,66% 7,96% 9,07% 8,73% 8,96%
HOs1.18 8,20% 9,38% 9,96% 8,43% 9,56% 8,77% 9,25%
nek.18 8,26% 9,57% 9,82% 8,99% 9,50% 8,49% 9,00%
aHB.19 8,23% 9,40% 9,79% 9,61% 10,09% 9,34% 9,69%
¢eB.19 8,44% 9,79% 9,81% 9,58% 10,14% 8,38% 9,48%
Map.19 8,21% 9,71% 9,75% 9,23% 10,09% 9,47% 9,79%

UcmoyHuk: 1. www.cbr.ru.
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NMPUNOXEHUE 2
CMPABOYHbIE MATEPUAIJbI, AOKYMEHTbI, MPEAOCTABJIEHHbBIE
3AKA3YHYUKOM,
N OOKYMEHTbI OLIEHLLUKA
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Dopma Ne P51003

®@enepabHasg HAJIOroBas Cciayxoa

CBUIAETEJIIBCTBO

O rocyaapcr BEeHHOM perucrpanuy RpHIHIEeCKOro Jimna

B Enunbiii rocy1apcTBEHHBINA peecTp IOPUAMUECKUX JIUI] B OTHOIICHUH
IOPHIMYECKOTO JINIa

3AKPBITOE AKIITMOHEPHOE OBIIECTBO "KAIIUTAJBHBIE
UHBECTHIIMNA"

NOAHOE HAUMEHOBAHUE I0PUOUYECKO20 TUYA
BHCCCHA 3aI1MCh O CO3JJaHuH IOPUJIHYICCKOro JInia

" Masi 2014 rona

(uucio) (mecay nponucsio) (200)

3a OCHOBHBIM I'OCYIapCTBEHHBIM perucrpannonssivM Homepom (OI'PH)

[1]1]4]7]7[4]6]5]9]6]6[1]2]

3anuch COACPIKUT CBEACHHS, IIPUBCJACHHBIC B IIPUIATracMOM K HACTOAIIEMY
CBHICTCIIBCTBY JIMCTEC 3alIUCH Eaunoro TroCy1apCTBEHHOI'O peeCTpa IPHUIAHICCKUX JIUIIL.

Mexpaiionnas nacnekius DeepaabHOi

CBHUIETEIECTBO BBIIAHO HAJIOTOBBIM OPraHOM %
e a P HaJI0roBoi ciyx061 Ne 46 110 r. Mockse

HAUMEHO6AHUE pesucmpupyloujeco op2anda

229 Mas 2014 ropa

(uucno) (mecay nponuceio) (200)

["naBHbBIN rocy1apcTBeHHbIN
HAJOroOBbIf HHCIIEKTOP
Mexpaiionnoit UOHC Poccun
Ne 46 no r. Mockse

cepusi 77 N017059065
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A Dopma Ne 1-1-Yyer A
Koa no KHII 1121007 I /

DenepanabHas HAJAOTOBAS CJIYXKO0a

! - S P i S —

| CBUJIETEJIBCTBO |

O MMOCTAHOBKE HA YYET POCCUHCKOM OPIAHU3A MU !
B HAJIOT'OBOM OPI'AHE IO MECTY EE HAXOXK IEHUS |

AKIUOHEPHOE OBI{ECTBO "KAITMTAJIBHBIE HHBECTHITHA'"

Hacrosiiee CBUIETEALETBO MOATBEPIRAALT, YTO POCCHHCKAS OPraHM3aLus '
|
|

| (ROAHOE HAUMRHOBAHIE POCCUTICROT OPe GHUGHUN 6. EMCIENIL ¢ Ypeo) MU OOK u) |

| oren [T 1[a]7[7[4[6[5]9]6]6]1]Z] i

nocTaBjeHa Ha Y4ET B COOTBETCTBHHA ©

| Hanorossim kosekcoM Poceutickoit @eepauni 27.05.2014 l
| (uuean, mecay, 200)

B HAJIOTOBOM OpraHe no Mecty HaxoxkiaeHus Mucnexuns ®enepajbHol HAIOroBO A

cayx061 Ne 9 no r.Mockse |7|7|0|9| ¥

(HAUMEHOSARIE HANOZ 08020 0P AHA I €20 KOO) 1}
W el PUCBOEH {
WHH/KIIT [7]7]oo]o[s[4[o]4][8]/ [7][7]o]9]o]1]oo]1] @
| :
K
Crapumii rocyapeTBeHHbIH HaloTOBbIH MHENEKTOP l
otaena opmuposanua aen MexpaitonHok :
uHernexkin DenepanbHol HATOroBoMH ciyxbel No 46 ¥
no r. Mockse %
1‘4.
i
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®opma Ne 50007

‘ 1 1 1
488DAEBYF7BD444FBF318361571DBADC

NueT 3anucu
EQviHOro rocyjlapcTeeHHOro peectpa upuanuveckux nuy

B EfuWHbIli rOCYy4apCTBEHHbBIV PeecTp IopUuanYeckmnx Nl B OTHOLLEHUW 1opuanYEeCcKoro
niga
AKLIMOHEPHOE OBLUECTBO "KAMUTANIbHBIE MHBECTULIMW™

rnonHoe HauMeHogaHue IOpLI@UUGCKO&O nuya

OCHOBHOII rocyiapCTBEHHbIA PerucTpaLMoHHbIi Homep (OTPH)

[1]1T4]7[7]a]6[5]9]6]6][1]2]

BHECEHA 3anUchb O rOCYAAPCTBEHHONW perucTpaumi MsmeHeHui, BHOCUMbIX B
yupeautenbHble OOKYMeHThI IOPUAWYEeCcKoro nuua

"17" aBrycra 2015 ropa
(qucno)  (Mecsu, ponuUCHI0) (200d)

3a rocyapcTBEHHbIM PerucTpauoHHbIM HoMepom (MPH)
[7]11]s]7]7]4]7]0]0[5]1]6[7]

3anuce COAepPXUT criegyoline ceefcHus.
Ne
n/n
1 2 3

Haumerosa+ue nokasarens 3HaveHue nokasatens

CBegeHus O HauMeHOBaHUM HOPUOUYECKOro NULIA, BHeCeHHbIe B EAWHbIN rocyAapcTBeHHbI| peecTp
OPUOKYECKNX NuY

1 [OpraHusauuoHHo-npasoBas opma |Heny6nmuHbie akumoHepHble obujecTsa

2 MonHoe HanmeHoBaHwe opugnyeckoro nuua Ha pycckoMAKLUIMOHEPHOE OBLECTBO "KAMUTAJBHbBIE

A3bIKE MHBECTUL{MIA"

3 rCyOchKaoL'\lze:aHbC::eHaMMeHOBaHMe ropugunyeckoro nuua Ha AO "KANUTANBHLIE MHBECTALIMA®

4 MHH 7709954948
5 Knn 1770901001

CBegeHus 06 ycTaBHOM Kanurarne (Cknago4yHom Kanutane, ycTarHoM ¢hoHge, naeBbiX B3HOCAX), BHECEHHbIE B
EpvHbIA rogyAapcTBEHHLIN PEECTR KPUANHECKUX UL,

6 [Bua YcTaBHbIM KanuTan
7_|Paswmep (B pybnsx) 1455000000
CeefeHuUs 0 nuLe, NPUHABILEM peleHne Npu 4aHHOM Bue perucTpaumnm
T ——— PykoBoguTens NOCTOSHHO AENCTBYIOWEro
MCMONHUTENBHOrQ OpraHa

9 [bamunus LLIMYPHOB

10 Ums EBFEHUU
11 |OT4ecTBO ANTEKCAHOPOBUY

AEHTU(UKALUOHHBI HOMEP HaNoronnaTensmka

12 P"MHHL 04211334701

Ceepenvisi 0 AOKYMEHTAX, NPeACTABNEHHBIX /N5 BHECEHUA [4anNOM 3anMcy B EANHLIN TOCYAapCTEEHHLI
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PeecTp pUANYECKUX Ny
1

13 H o P13001 SAABIIEHUE OB NBMEHEHUSAX,
SMCHREEHIS AoKMRLTA BHOCUMbIX B YUPEL NOKYMEHTbI

14 |NokyMeHTbl NpeacTasneHs! B 3NEeKTPOHHOM Buge

2
15 [HaumeHosaHve fokymeHTa [YCTAB tON
16 |[okyMeHTsl NnpeacTasneHbl |8 anexTpoHHom Buge

3
17 [HaumeHoBaHue fnokymeHTa [PELLEHUE YYACTHUKA
18 |[okymeHTsl NpeacTasneHsl |8 anekTponHoM Buae

4

[NOKYMEHT OB OMNMNATE FOCYAAPCTBEHHOW

19 |HaumeHoBaHue fokymMeHTa NOLAVHBI
20 [Homep pokymeHTa 522
21 |OaTa gokymeHTa 29.07.2015
22 |[loKyMeHTbl NpeacTaBneHbl B 3NEKTPOHHOM BUae

5
23 [HaumeHoBaHue AokyMeHTa ggom OOKYM. B COOTB.C 3AKOHOOATENLCTBOM
24 [JokyMeHTb NpeacTaBneHst B 3NEKTPOHHOM Buae

6
25 [HaumerosaHue mokymenTa ggom OOKYM. B COOTB.C 3AKOHOOATENLCTBOM
26 JJokyMeHTs! NpeacTaBneHsl B 3MeKTPOHHOM BUAE

MexpalioHHas nHcnekuns degepansHo
Hanorosoi criy6bl Ne 46 no r. Mockee
‘HauMeHosaHUe pesucmpupyrueso op2aHa

Jlnet 3anvcy BbigaH HanoroBbIM OpraHom

"18" aBrycra 2015 roga;. .

(4ucno)  (Mecay nponuchio) (200) i ) 3
W /%pomuoaa TatbsiHa [puUropbesHa

IModnuce , ®amunus, UHuUYUans!

CrapLuwii rocyaapCTeeHHbI
HanoroBbIVi MHCMIEKTOP

e T
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Byxrantepckuit 6anaHc

Ha 31 nekabpn 2014 r. Kopawl
dopma no OKY[] 0710001
[ara (4ucno, mecsay, rop)] 31 12 2014
OpraHusauvs  3akpbiToe akuuoHepHoe obuwecTro "KanutansHbie MHBecTULMK" no OKMNO 31744504
MaeHTudUKauvoHHbIA HOMep HanoronnaTenbLyuka WHH 7709954948
Bua akOHOMU4ECKOn no 65.23.1
DeATenbHOCTU KanutanoBnoxeHus B LeHHbIe Gymaru 0OKB3[] Sre
OpraHu3auvorHo-npasosas gopma / hopma cobeTBeHHOCTH 12267 16
/ YacTHan co6CTBEHHOCTb no OKOM® / OK&C

EAVHULA M3MepeHUs: B ThiC. pybren no OKEU 384

MecToHaxoxpaeHnue (anpec)
105064, Mocksa r, 3emnaHoi Ban yn, nom Ne 9

Ha 31 pekabps | Ha 31 gekabps | Ha 31 gekabps
MosicHenun HaumeHoBaHue nokasarens Koa 20? ac P 20‘?3 5 P 20’?2 9 P
AKTUB
|. BHEOBEOPOTHbIE AKTUBbI

HemarepvanbHble akTuBb! 1110 - - .
PesynbTarbl nccneaosaxuii v paapabotok 1120 - - -
HemarepuanbHble NOMCKOBbIE aKTUBbI 1130 - = N
MarepuranbHbie NOUCKOBbIE aKTUBbI 1140 - . d
OcHoBHble cpeacTsa 1150 2 “ "
[loxoAHbIE BNOXEHUS B MaTepuanbHble 1160
LIeHHOCTH 1892 147 - -

B TOM yucne:

ynyJiiernne 3aaHus GusHec-LeHTpa 108 816 - -
OUHAHCOBbIE BNOXEHNA 1170 = . y
OTNOXEHHbIE HANOroBble aKTUBbI 1180 4338 - -
Mpoyne BHeoGOPOTHbIE aKTUBbI 1190 - s o
Wroro no paspeny | 1100 1896 486 - -

Il. OBOPOTHbIE AKTUBbI

3anacsbl 1210 . - -
Hanor Ha o6aBneHHy0 CTOMMOCTb No 1220
npruoBpeTerHbIM LIEHHOCTAM 9 484 - 4
[eburopckas 3aA0MKEHHOCTb 1230 101 249 - -

B TOM yucne:

pacyeTbl C NoKynaTensmm 71919 - -
DUHAHCOBbIE BNOXEHUA (32 UCKNIOYEHUEM 1240
AEHEeXHbIX 3KBUBANEHTOB) - - -
[leHexHbie CpeacTBa 1 AeHeXHble akBmBaneHTsl | 1250 389 390 = =
[Mpoune 060pOTHLIE aKTUBbI 1260 410 - -
Wroro no paspeny Il 1200 500 531 - -
BAJIAHC 1600 2397 017 - -
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tel. +7(495) 229-49-71

RAMBLER Company

®opma 0710001 c.2

NoscHerus HaumeHoBaHue nokasarens Kop N 3210;11?56% s 3210‘1‘3'(:6” B 3;0’:1*;'(:6”
NACCUB
Ill. KAMUTAN U PE3EPBbI
YcTaBHbliA kanuTan (CKNaaoyHbIA KanuTan, 1310
ycTaBHbI hOHA, BKNAALI TOBAPULLEN) 1 155 000 - -
CobcTBeHHbIe akLyK, BbiKynneHHble y 1320
aKLMOHEPOoB - - -
MNepeoueHka BHEOBOPOTHbLIX aKTUBOB 1340 o s =
[o6aBoyHbii kanuTan (6ea nepeoLieHku) 1350 - - -
PesepsHblin kanuTan 1360 - = -
HepacnpeaeneHrHas npubbink (HENOKPbITHINA 1370
yObITOK) (15 638) - -
Wroro no pasaeny Il 1300 1139 362 - £
IV. BONTOCPOYHbIE OBA3ATENBCTBA
3aeMHble cpeacTea 1410 854 609 = -
OTnoxeHHble Hanoroeble 06s3aTensCTBa 1420 - - -
OueHouHble obs3aTenscTea 1430 o 5 o
Mpouure obnszatenncrea 1450 331761 - -

B TOM yucne:

BEKCENs BblAaHHbIE 331761 - -
Wroro no pasaeny IV 1400 1186 371 - -

V. KPATKOCPOYHbIE OBA3ATENLCTBA
3aemHble cpeacTsa 1510 - - -
KpeauTopckan 3aA0mKeHHOCTb 1520 71271 - -

B TOM Yucne:

NOCTaBLUMKM, NOAPRAHUKNA 28 303 - -
[oxoab! ByayLmux nepuosos 1630 = s =
OueHouYHble 06s3aTenbCTBa 1540 13 - -
Mpouue ob6s3arenbcTea 1550 - - -
Wroro no paspeny V 1500 71284 - -
BAJIAHC 1700 2397 017 - -

Y| fice EBrenuit

AngkcaAnapoBuy

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

OTYeT 0 (hPUHAHCOBLIX pe3yfibTaTax

3a Mai - [lexkabpb 2014 r. Kogbl
®opma no OKY[ 0710002
[arta (4vcno, mecsu, roa)| 31 I 12 | 2014
Oprakusaums  3akpbiToe akuMoHepHoe obuiecTso "KanuransHblie UHBecTMLWK" no OKNO 31744504
NpeHTndhrKaLMOHHbIE HOMEp Hanoronnarensuyka WHH 7709954948
Bua akoHOMUueckon no 65.23.1
DEATENbHOCTU KanuranoBnoxeHus B LeHHble Bymaru OoKB3a
OpraHu3aumuoHHo-npasoBas dopma / popma COBCTBEHHOCTH 12267 16
/ YacTHasa co6CTBEHHOCTb no OKOrM® / OKeC
EAVHULA M3MEPEHNs. B Thic. pyBneit no OKEU 384
MosicHeHus HavmeHoBaHMe nokasatens koa | %2 Maz"o'ﬁ?(aspb % ﬂHBZ%I;éEEKaﬁpb
Bbipyyka 2110 88 583 -
CebecToMmMocTb Npoaax 2120 (34 191) -
Banosas npubbinb (yObITOK) 2100 54 392 -
Kommepueckue pacxoab! 2210 - -
YnpasneH4eckue pacxoabi 2220 (1767) -
Mpubbinb (Y6bITOK) OT NPOAAX 2200 52 625 -
[loxoAbl OT y4acTusa B ApYrmx opraHnsaunax 2310 - -
[MpOLEHTbI K NOSyYeHUIo 2320 6623 -
MpoueHTb! kK ynnate 2330 (61 425) -
Mpoyune goxoab! 2340 1759 -
MNpouue pacxoabl 2350 (19 558) -
Mpunbbinb (YBbITOK) A0 HANoroobnoxeHns 2300 (19 976) -
Tekywmia Hanor Ha npubbink 2410 - -
B T.4. NOCTOSIHHbIE HaNoroBble obs3arenscTBa 2421
(aKkTuBbl) (343) -
ViameHeHne OTNOXEeHHbIX Hanorosbix 06a3aTensCTe 2430 - -
M3meHeHWe OTNOXEHHbIX HANoroBbIX aKTUBOB 2450 4338 -
Mpouee 2460 - -
Yucras npubbinb (YObITOK) 2400 (15 638) -
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tel. +7(495) 229-49-71 RAMBLER Company

®opma 0710002 c.2
MosicHeHus HaumeHoBaHue nokasatens Koa 3a Ma;o-“ﬂianpb Sa ﬂna;%:QEeKaﬁpb
CMPABOYHO
PeaynbTaT oT nepeoLieHkn BHEOGOPOTHBIX aKTUBOB, He 2510
BKNIOYAEMbIA B YACTYI0 Npubbinb (y6biToK) nepuoaa - -
PesynbTaT oT Npounx onepauui, He BKNoYaemblin 2520
B YMCTYI0 Npubbinb (yObITOK) nepuoaa - -
COBOKYNHbIV (hMHAHCOBbLIA pe3ynbTaT nepuoja 2500 (15 638) -
Basosas npubbink (YObITOK) Ha akumio 2900 - -
Pa3asoaHeHHas npubbinb (YObITOK) Ha akUuio 2910 - -
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tel. +7(495) 229-49-71 RAMBLER Company

Byxrantepckui 6anaHc

Ha 31 nekabpsa 2015 1. Koab!
®opma no OKYQ 0710001
[Aara (4ncno, mecay, roa)| 31 | 12 I 2015
Opranusaums  AkunonepHoe oBuecTBo "KanutanbHbie UHBecTULUK" no OKNO 31744504
NpeHTudukaumoHHbI Homep HanoronnaTensLuka WHH 7709954948
Bua akoHoMUYeckoit no 65.23.1
AEATENLHOCTU KanutanoBnoxeHus B LieHHble Bymarn OKB3[4 e
OpraHnu3aauvoHHo-npasoBas ¢opma / hopma cobCTBEHHOCTH 12267 18
/ YacTHas co6CTBEHHOCTL no OKOM® / OK»C

EavHMUa M3MepeHns: B ToiC. pybneit no OKEWN 384

MecroHaxoxaeHue (aapec)

105064, Mocksa r, 3emnsaHown Ban yn, nom Ne 9

MosicHenus HaumenoBaHue nokasarens Koa Ha 3210‘}?(:5“ Ha 3210‘1‘3'(:6” Ha 32101?§K:6pn
AKTUB
I. BHEOBOPOTHbIE AKTUBbI

HemaTepuanbHbie akTuebl 1110 - - -
PesynbTaTbl uccnegosaHuin n paapaboTok 1120 - - -
HemaTepuanbHble NOMCKOBbIE aKTMBbI 1130 - - -
MaTepuanbHble MOUCKOBbIE aKTUBbI 1140 - - -
OcHOBHble cpeacTea 1150 582 - -
[loxoAiHble BNOXEHUA B MaTepuanbHbie 1160
LEeHHOCTH 1945 240 1892 147 -

B TOM Yucne:

ynyyLeHna 3aaHus 6usHec-LeHTpa - 108 816 -
DUHaHCOBbIE BNOXEHUA 1170 = = &
OTNOXEHHbIE HANOroBble aKTUBbI 1180 11225 4 338 -
Mpoyne BHeOBOPOTHbIE aKTUBI 1190 - - =
Wroro no pasgeny | 1100 1957 047 1896 486 -

il. OBOPOTHbIE AKTUBbI

3anacel 1210 - - -
Hanor Ha po6aBneHHyo CTOUMOCTb No 1220
npuoBpeTeHHbIM LIEHHOCTAM 76 9 484 -
[eburopckan 3aA0/MKeHHOCTb 1230 286 255 101 249 -

B TOM Yucne:

pacueTbl C nokynaTensmm - 71919 -
®DUHaHCOBbIE BNOXEHUA (32 UCKITIOYEHNEM 1240
NEHEXHbIX 9KBUBANEHTOB) - - -
[eHexHbie CpefcTBa U AEHEXHbIE 3KBUBANEHTHL 1250 54 030 389 390 -
[poune 060pOTHbIE aKTWUBbI 1260 B 410 -
Wtoro no pasaeny Il 1200 340 361 500 531 -
BAJIAHC 1600 2297 408 2397 017 -
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tel. +7(495) 229-49-71

RAMBLER Company

®opma 0710001 c.2

MosicHeHus HanmeHnoBaHue nokasatens Koa fa 3210;1‘2‘(: oA L 3210{?3“3 ad Ha 3210‘}3‘(? Gen
NMACCUB
1ll. KAMUTAN U PE3EPBbI
YCTaBHbI? Kanurtan (Cknago4HbIi kanuran, 1310
yCTaBHbIN hOHA, BKIIaAbI TOBAPULLIEN) 1 455 000 1155 000 -
CobcTBEHHbIE akLuy, BbIKynneHHbIe y 1320
akUMOHepoB - - -
MepeoLieHka BHEOB0POTHbIX aKTUBOB 1340 - - -
[No6aBoyHbiit kanuTtan (6e3 nepeoLeHkm) 1350 - - -
PesepBHbIvi kKanuTan 1360 - - -
HepacnpeaeneHHaa npubbink (HENOKPbITbINA 1370
yBbITOK) (45 085) (15 638) -
Wroro no pasaeny il 1300 1409 915 1139 362 -
IV. AONIFOCPOYHbIE OBA3ATENILCTBA
3aemMHble cpecTBa 1410 810 036 854 609 -
OTnoXeHHbIe Hanorosble 06s3aTenLCcTBa 1420 - - -
OueHouHble 0b6s3aTensecTea 1430 - - -
MNpoune obasarenncTsa 1450 - 331 761 -

B TOM yucne:

BEKCensA BbiAaHHble - 331761 -
Wroro no pasgeny IV 1400 810 036 1186 370 -

V. KPATKOCPOUYHbIE OBA3ATENbLCTBA
3aemHbie cpeacTea 1510 - - -
KpeauTtopckas 3afomKkeHHOCTb 1520 77 449 71271 -

B TOM YuCne:

NOCTaBLUMKN, MOAPAAYMKM - 28 303 -
[loxoaw! ByayLiux nepuoaos 1530 - - -
OueHouHble 0bs3aTenscTBa 1540 8 13 -
Mpoune obsi3arenscrea 1550 - - -
Wroro no pasgeny V 1500 77 457 71284 -
BAJTAHC 1700 2297 408 2397 017 -

«5¥

Pykosogutens ¢

29 sHBaps 2

ypHOB EBrexmni
ArnekcaHgposuy

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

OTyeT 0 (hHAHCOBbLIX pesynbTaTax

3a Ausapsb - [lekabps 2015 r. Koge!
®dopma no OKY[l 0710002
[ata (umcno, mecsy, roa)| 31 } 12 I 2015
Opranusaums  AkumoHepHoe ob6uecTso "Kanutanshbie MHBecTULMK" no OKNO 31744504
NpeHTudrkaLmMoHHbI HOMEP HanoronnaTenbluvka WHH 7709954948
Bup akoHOMUYECKOW g 65.23.1
NEATENLHOCTU KanutanoBnoxeHus B UeHHble Bymarun OKB34
OpraHu3sauvoHHo-npaBosas opma / opma cobcTBEHHOCTH 12267 16
/ YacTHan coBGCTBEHHOCTb no OKOMN® / OK$C
EAvHWLA M3MepeHus: B TbiC. pybneit no OKEU 384
MNosicHeHns HaumeHosarue nokasaTens Koa 3a fineaps éeekaﬁp" 3a HuaaZ%:;[rlec(wph
Bbipyuka 2110 237 869 88 583
CebecToMMocTb NPoAAX 2120 (128 869) (31 494)
Banoeas npubbinb (yObITOK) 2100 109 000 57 089
Kommepueckve pacxogb! 2210 - -
YnpasneH4yeckve pacxopabl 2220 (3 150) (1767)
MpuBbinb (yBbITOK) OT Npogax 2200 105 850 56 322
[loxoabl OT y4acTusa B Apyrux opraHu3aumsx 2310 - -
[poueHTbI K nony4YeHuia 2320 12 575 6 623
MpouenTsbl kK ynnate 2330 (108 038) (61 425)
Mpoune goxoabl 2340 5697 1759
Mpouve pacxopbl 2350 (52 418) (22 255)
MpuBbinb (YBbITOK) A0 HANOroo6noXeHUs 2300 (36 334) (19 976)
Tekywuit Hanor Ha npubbib 2410 - -
B T.4. NOCTOAHHbIE Hanorosble obasarenscTBa 2421
(aKkTmBbl) (380) 343
MN3meHeHne OTNOXEHHbIX HANoroBbix 06s3aTenbeTs 2430 - -
M3aMeHeHne OTNoXeHHbIX HanorosbiX aKkTUBOB 2450 6 887 4338
Mpoyee 2460 - -
YncTasi npubbinb (y6bITOK) 2400 (29 447) (15 638)
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tel. +7(495) 229-49-71 RAMBLER Company

®opma 0710002 c.2
3a Axsaps - [lekabpb |3a Axsaps - [lexabpb
MosicHerns HanmeHoBaHue nokasatens Kop 2015 . 2014 1.

PeaynbTaT OT nepeoLeHkn BHeoBOPOTHLIX aKTUBOB, HE 2510

BKITIOYAEMbI B 4MCTYI0 Npubbink (yBbiTok) nepuoaa - -
PesynbTaT OT Nnpounx onepauvii, He BKNKYaeMbli 2520

B YnCTyto Npubbinb (y6bITOK) Nnepuoaa - -

CoBOKyNHbI hHaHCOBbLIA pesynbTaT nepuoaa 2500 (29 447) (15 638)

CMPABOYHO
Bazosas npubbinb (yBLITOK) Ha akLMo 2900 - -
PassoaHeHHas npubbinb (y6bITOK) Ha akumio 2910 - -

\’;, ;i ypHOB EBreHumn
PykosoguTen! < ~—  AnekcaHgpoBuY
(pacwwudporka noanuck)
29 aHBapgn
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tel. +7(495) 229-49-71 RAMBLER Company
Byxrantepckuit 6anaHc
Ha 31 pekabps 2016 r. Kogel
®opma no OKY[ 0710001
[ara (4ucno, mecsau, rog)| 31 12 IjMG
Opranusauma  AkuuoHepHoe obuecteo "KanutanbHbie MHBecTULMmu" no OKMO 31744504
WaeHTUVKaLUMOHHBI HOMep HanoronnartenbLyvka UHH 7709954948
Bua akoHomu4eckoin no 65.23.1
[eATenbHOCTH KanutanoBnoxeHus B UueHHbIe Gymaru OKB3A e
OpraHu3aunoHHo-npasosas gopma / hopma co6CTBEHHOCTN 12267 16
/ YacTtHas coBCTBEHHOCTH no OKOMN® / OKdC

EavHuua uamepenns: B Thic. pyBneit no OKEU 384

MecTtoHaxoxaeHue (agpec)
105064, Mockea r, 3emnaHon Ban yn, nom Ne 9

MosicHeHus HaumeHoBaxue nokasarens Kop Ha 3210'L1‘2K: Gpa | Ha Sgoﬂzkra.spﬂ = 3210‘%?1?6”
AKTUB
|. BHEOBEOPOTHbIE AKTUBbI

HemaTtepuanbHble aKkTuBbl 1110 - - -
PeaynbTaTthl uccneaosaHwii n paspaboTok 1120 - z o
HemaTtepuankHble NOVCKOBbLIE aKTUBbI 1130 - - -
MaTepuanbHble NOUCKOBbIE aKTUBbI 1140 - - -
OcHOBHblE CpeacTBa 1150 393 582 -
[loXOAHbIE BNOXEHWUS B MaTepuasbHbie 1160

LIEHHOCTW 2 106 282 1945 240 1892 147

B TOM uucne:

YNYHUWEHWA 30AHNA BUSHEC-LIEHTPA - - 108 816
PUHaHCOBbIE BNOXEHUA 1170 - - -
OTnoXeHHbIe Hanorosble aKkTUBbI 1180 18 669 11225 4 338
Mpoyne BHeOBOPOTHbIE aKTUBbI 1190 - - -
Wroro no pasgeny | 1100 2 125 343 1957 047 1 896 486

Il. OBOPOTHbIE AKTUBbI
3anacs! 1210 1184 - -

B TOM yucne:

MATEPWUATb! 1184 - -
Hanor Ha po6aeneHHy CTOMMOCTb Mo 1220
NpYoBpeTeHHbIM LLIEHHOCTAM 15 250 76 9 484
[ebutopckas 3af0MKEeHHOCTb 1230 26 878 286 255 101 249

B TOM uucne:

PACYETbI C MNOKYMATENAMU 22 002 102 014 71919

ABAHCbI| BbIAAHHBIE 4 362 183 695 28 829
duHaHCOBbIE BNOXEHUS (32 UCKITIOYEHUEM 1240
[leHEXHbIX 3KBUBANEHTOB) - - -
[leHexHble CpeACTBa U AEHEXHbIE 3KBUBANEHTb! 1250 15424 54 030 389 390
Mpo4ne 06opoTHLIE aKTUBL! 1260 - - 410
Wroro no pasgeny I 1200 58 736 340 361 500 531
BAJIAHC 1600 2 184 080 2 297 408 2397 017
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tel. +7(495) 229-49-71

RAMBLER Company

®opma 0710001 ¢ 2

MosicHeHuA

HaumeHoBaHue nokasarens

Koa

Ha 31 pekabps

Ha 31 pekabps

Ha 31 pekabps

2016 . 2015, 2014r.
NACCUB
lll. KATIUTAN U PE3EPBbI

VCTaBHbl_Fl KanuTan (CknaaoyHbIA Kaljwran, 1310
ycTaBHbIvt (hOHA, BKNagbl TOBapULLEN) 1455 000 1455 000 1155 000
CobcTBeHHble akuuu, BbiKynneHHbIe Y 1320
aKuuoHepos - - -
MepeoLieHKka BHEOBOPOTHbLIX aKTUBOB 1340 - - -
[o6aBoyHbii kanuTan (6e3 nepeoLeHKu) 1350 - - -
PeaepeHbIin kanuTan 1360 & = &
HepacnpepaeneHHas npubbink (HENOKpbLITLIA 1370
yBbITOK) (75 254) (45 085) (15 638)
Wtoro no paspeny Il 1300 1379 746 1409 915 1139 362

IV. AONITOCPOYHBIE OBA3ATENLCTBA
3aemHble cpeacTsa 1410 749 042 810 036 854 609
OTnoxeHHble Hanoroeble o6s3aTenscrea 1420 - - -
OueHouHble obasaTenbcTaa 1430 - - -
Mpoune obssarenscTea 1450 - - 331 761

B TOM uucne:

BEKCENA BbIOAHHbIE - - 331 761
Wroro no pasgeny IV 1400 749 042 810 036 1186 370

V. KPATKOCPOYHbIE OBA3ATEIIbCTBA

3aemMHble cpeacTea 1510 * 5 2
Kpeautopckan 3afomkeHHOCTb 1520 55 281 77 449 71271

B TOM Yucne:

NOCTABLWKW, NOAPAOYNKA 26 854 20137 28 303

ABAHCBbI MNONMYYEHHbIE 25110 53 931 16 242
[oxoap! ByayLmux nepuosos 1530 - - -
OueHouyHble obasaTenscTea 1540 11 8 13
[pouve obszatenscTea 1550 - - -
Wrtoro no paspeny V 1500 55 292 77 457 71284
BAJIAHC 1700 2 184 080 2297 408 2397 017

Pykosogutenb

EBrenui
AnexcaHgpoBuy

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

OTt4eT 0 (huHaHCOBbIX pe3yrnbTaTax

3a fiuBapsb - [lexabpb 2016 r. Koabi
®opma no OKYJ 0710002
[ara (4ucno, mecsy, rog)| 31 | 12 I 2016
Opranusaums  AkuyuoHepHoe obulectBo "KanutanbHble UHBecTuumum" no OKMNo 31744504
WAeHTMdUKAUMOHHLIN HOMEP HanoronnaTenbiyvka WHH 7709954948
Bua akoHOMUYecKoi s 65.23.1
[EATENLHOCTH KanuranoBnoxeHus B LeHHble Gymaru oKB34
OpraHnu3sauuoHHo-npasosas opma / popma cobCTBEHHOCTH 12267 16
/ YacTtHas cob6CTBEHHOCTbL no OKOlM® / OKeC
EaQvHWLE M3MepeHus: B Thic. pybneii no OKEU 384
MosicHeHus HaumeHosaHue nokasarens Kog 4 HHBaz%ﬁ éﬂeKaspb Ha ﬂ“;%‘;éeekasm’
Bbipyyka 2110 255 175 237 869
CebecToumocTb Npogax 2120 (179 466) (128 869)
Banosas npubbinb (yObITOK) 2100 75 709 109 000
Kommepuyeckue pacxofp! 2210 - -
YnpaBneH4yeckune pacxogpl 2220 (2919) (3 150)
Mpubbinb (yBbITOK) OT NpoAa) 2200 72790 105 850
[loxo/b! OT y4acTsa B ApYrux opraHn3auusx 2310 - -
MpoueHTbI K NonyyYeHuo 2320 1761 12 575
[MpoueHTsl kK ynnare 2330 (98 380) (108 038)
Mpouve aoxoabl 2340 2 5697
Mpoyne pacxoabl 2350 (13 786) (52 418)
B TOM uYucne:
Hanoru 1 cGopbl 13 348 13 602
peseps N0 COMHUTENbHBLIM JOfram - 30293
Mpubbinb (ybbITOK) 40 HANOrooBnoXxeHus 2300 (37 613) (36 334)
TexyLmin Hanor Ha npubbinb 2410 - -
B T.4. NOCTOSIHHbIE Hanorosble 06s3aTenscTea 2421
(aKTuBb) (79) (380)
M3aMeHeHne OTNOXEHHbIX HanoroBbix 06a3aTenLCT8 2430 - -
M3meHeHe OTNOXeHHbIX HanoroBbIX aKTUBOB 2450 7 444 6 887
Mpoyee 2460 - E
YucTas npubbinb (y6bITOK) 2400 (30 169) (29 447)
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tel. +7(495) 229-49-71 RAMBLER Company
®dopma 0710002 c.2
MosicHeHus HaumeHosaHue nokasarens Koa 38 HHBaZ%*;éEeKaﬁpb e HHB;;%: élrlexaﬁpb
PeaynbTat oT nepeoLeHkn BHeOBOPOTHLIX aKTUBOB, He 2510
BKIIIOMaEMbIV B YUCTYIO NpUbbinb (yobiTok) nepuoaa - -
PesynbTaTt OT NpoYux onepauuit, He BKNto4Yaemblin 2520
B 4ucTyto Npubbink (yBbiToK) Nnepuoaa - -
COBOKyNHbIN (hMHAHCOBbLIN pesynbTaT nepuoaa 2500 (30 169) (29 447)
CMPABOYHO
Basosas npubbinbk (yObLITOK) Ha akuuo 2900 - -
PassogHeHHasn npubbinb (YObITOK) Ha akuuio 2910 - -
HOB EBreHui
Pykosoautens AnekcaHapoBuy
{ UCh (pacwudppoBka nognucu)
30 sHBgpA i
[ B o
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tel. +7(495) 229-49-71

RAMBLER Company

Byxranvepckuit 6anawc

a 31 pexabpn 2017 r. Koaw
@opua no OKYA 0710001
Rata (wucno, wecay, rop)| 31 | 12 | 2017
o K 0 OKMIO| 31744504
vHH| 7709954948
Big 3roromMmecKoi o 64.99.1
ResTensHoCTH Brioxenwn & uennsie Gymant o83
o 1 bopwa 12267 ] P
/_MacTHan coBcTBenHoCTS 1o OKOM® / OKSC
Eqmmuua wawepesns. 8 TC. pyBned o OKEN 384
Mecronaxoxaesme (anpec)
105064, Mocxna r, 3emnanod Ban yn, aom Ne 9
Koa |Ha 31 aexstpn [Ha 31 aexatos |Ha 31 pexadpn
2017r. 2016, 20151,
AKTHE
1. BHEOBOPOTHBIE AKTUBbI
Hewmarepuanshsie axTveb 1110 -
Peay 7 # paspaGoToK 1120 : :
NOWCKOBLE BKTHES! 1130 g = "
MaTepuansHsie nonckoBbie akves: 1140 : : F
OcrioaHuie cpeactsa 1150 313] 393 582,
T - :
uerHocTn 2027917, 2106262 1945240
Gurancosbie enoxenns 1170 3 =z z
[OtnoxerHese Hanorosie akTHeb! 1180 24 198 18 669| 11225
[Mpouve BHe0BOPOTHbIE aKTHBLI 1190 -| - -
Toro no pasaeny 1 | 7700 | 2052 429) 2125343 1957047
1l OBOPOTHBIE AKTHBb!
[3anace! 1210
Hanor Ha 406aBNERHYI0 CTOMMOCTE N0 1220
W TEHHBIM LUEHHOCTAM
|AeGiropckas sapomwerHoCTE 1230
5 TOM wicne:
PACUETSI C MOKYNATENAMM
ABAHCBI BbIQAHHBIE
TPOUE AEBMUTOPEI, KPEAVITOPSI
1240 19 000, | |
1250 5916 15 424 54030
1260 g - z
7200 317 495 56736, 340 361
1600 2369 923 2164 080 2207 408
Sopma 0710001 €2
P— I TSR on [ o3z omton | Has1ematon | a3t pmcacen
NACCHB
lil. KAMUTAN W PE3EPBbI
YCTaBKbiit KanvTan (cknagoNHeI kanuTan, 1310
|ycTasusif dhokn, Bknans: Tosapuuied) 1718000 1455 000 1455 000|
(CoBCTBENNSIE aKLAY, BEIRyNNERHSIE Y pee
1340 ] - B
1350 E B B
1360 : = :
1ar 97 579) (7525¢) (45 085)
1300 1620 421 1379 746 1409 915|
1410 707 250 749 042 810036
1420 ] ] -
1430 B | B
1450 3 g §
y IV 7400 707 250) 749042, 810 036,
V. KPATKOCPOUHBIE OBA3ATENBCTBA
[3aemnsie cpencrea 1510 - : .
[KpeavTopcran 3aaonxenHocTs 1520 427224 55281 77 443
B TOM uMcne:
NOCTABUMKM, MOAPAAHMKA 4486| 26854 20137
ABAHCbI ONYHEHHBIE 24 468 25110 53931
HATIOTY 13267 - -
x0Ab! GyaywmX NEPHOR0B 1530 B | -]
[Ouienossbie obmsarenscTea 1540 28) 11 8
Mposwe obs3aTenscTea 1550 g -
[ViToro no pasaeny V. 1500 42252 55292 77 457
BATIAHC 1700 2 369623 2 184 080, 2207 408

PyxosoauTens

espans 2018 7.
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tel. +7(495) 229-49-71

RAMBLER Company

OTyer o huHaHCOBLIX pesynbTatax

3a finsaph - flexabpe 2017 1. Koast
®opwa no OKYAL 0710002
Rara (wcno, wecay, roa)| 31 | 12 | 2017
Opranuaauss  AKuMOMEpHO® OBINECTEO "KanuTanbHbie MnsecTiumu” no OKNO 31744504
vHH| 7700954948
B aKoHOMIECKOR o 64901
ResTensHOCTA Broxenws B ueHnbie Gymar oKaan k)
OpraHw3aLMONHO-NPaBORaR (OpMA | (OPM COBCTBEHHOCTH PR e
/_YacTHan coBcTBeNHOCTL 1o OKOMN® / OKGC
EQuaa wIMeDENAR. B ThiC. pyBne o OKEM 384
MosicHermn Hawmenosanve nokasarens Koa [ ““"2'6"‘;‘3"”6“ e ”"';%‘1;‘,1“‘5‘"
Boipyuxa
[CabecTonmocTs npoRax
Banosan npubeuns (yBrok)
Kommepueckue pacxoasi

YnpaBnen4eckne pacxoas:
TpWBbinG (YGTOK) OT NPoRBX

[[1OXO451 OT y4aCTHA B ADYTUX OpraHM3aLIMRX
MpoueHTs!

[Msmerenre oTnoxerHbix Hanorosix obssarenscre

X nonyeHo
My X ynnare
Mpoume AOXOALI 2340 177! 2
Mposwe pacxodbi 2350 (43150) (13786)
8 TOM uwcne:
HANIOTM W CBOPbI 13525 13348
PE3EPBbI MO COMHUTENBHLIM AONTAM 17 579 .
MpuSiint (yBITOK) 40 HANOTOOGNOKEHUSA 2300 (27 852) (37 613)
[Tokywiw Hanor Ha npAGEne 2410 3 2
B T.4. NOCTORKHBIE HANOroBbie 0bs3aTensCcTea 2421
(aKTvBs) (79)

Vi3merenie oTnoXeHHsIX HanorossIx akneos

MNpovee

578 Boron)

Gopwa 0710002 ¢ 2
Noscuenun HauwmeHosarue nokasatens oa [* ﬂ"‘;‘é“;“""“ﬁ‘“’ S5 Theein > lacpl
T 20167,
[FesyAbTaT OT nepeoLieHl BHEOBOpOTHIX SKTVB0B, He | o
[BkniouBEMB 8 YUCTYIO NPUBLNG (YBITOK) NepHoaa 4 i
[PeaynbTaT 07 NPGYX ONEPaLi, HE BKINOAEMBI 2520
8 ucTyI0 NpWBBING (YBHITOK) Neproaa . 2
[CoBOKYNHbIA PUHAHCOBLIA Pe3yNbTaT Nepvoaa 2500 (22 323) (30 169)|
CNPABOYHO
Basosas npubbInb (yBeIToK) Ha akumio 2800 - -
[PaseoaHeHHas npubeine (yGLITOK) Ha akumio 2910 - -l
/ Earenni
Pyxosopurens Anexcangposuy

8 despans 2018 1.
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tel. +7(495) 229-49-71

RAMBLER Company

Byxrantepckui 6anavc

Ha 31 nexabps 2018 r. Koae!
®opma no OKYQ 0710001
Aara (wmcno, mecsiy, rog)| 31 12 2018
OpraHi A L "Kanw W yun" no OKNO 31744504
WperTudrkaumoHHbIn HOMEP Hanoronnarenblumka WHH 7709954948
B1Aa 9KOHOMHYECKON no 64.99.1
LEATENBHOCTH Br B UeHHble Bymarn OKB3A
OpranvaauvorHo-npasosas (opma / popma cobCTBEHHOCTH 12267 | 16
/ YacTHas cobCTBEHHOCTL no OKOM® / OK®C
EnuHuua namepeHus: B8 TbIC. pybnen no OKEU 384
MecToHaxoxaenve (appec)
105064, Mocksa r, 3. v Ban yn, aom Ne 9, cTpoenue B, od. 1/4
MosicHeHuA HawmeHrosanwme nokasaTtena Kon Ha 3210‘13'(:6"" Ha 3210;:?(:6;79 Ha 32101?:6::;:
AKTUB
|. BHEOBOPOTHbBIE AKTUBbI
HemarepuarnbHbie aKTebl 1110 - 2 &
Pesynbtarth! UCCIIE40BaHNiA U pa3paboTok 1120 - - -
HemarepwarbHbie NOUCKOBbIB aKTUBbI 1130 - - 5
MaTtepuranbHbie NOVCKOBbIE aKTMBbI 1140 - - -
OcHoBHble CpeacTBa 1150 - 313 393
[loxofHbIe BAIOXEHUs B MaTepuanbHbie 1160
LIEHHOCTH - 2027 817 2 106 282
DUHAHCOBbIE BNOXEHWA 1170 = £ &
OTNOXEHHbIE HANOroBbie aKTVBbI 1180 45793 24 198 18 669
Fpoyve BHeobopoTHLIE aKTMBbI 1180 - ” -
Wroro no paageny | 1100 45793 2052 429 2125 343
il. OBOPOTHBIE AKTUBbI
3anacbi 1210 - - 1184
Hanor Ha pgobasnexnyio CTOMMOCTb 1o 1220
NPUOBPETEHHBLIM LEHHOCTAM - - 15 250
[lebuTopckas 3aA0MKEeHHOCTL 1230 37 817 292 579 26 878
B TOM H“wmcne:
PACYETbI C NOKYNATENAMU - 1807 22 002
ABAHCbI BbIJAHHBIE 603 4055 4362
NMPOYUE JIEBUTOPBI 34 821 286 172 -
DUHAHCOBbIE BIOXEHUA (38 NCKIIOHEHNEM 1240
leHEXHbIX 3KBVBANEHTOB) 1422 966 19 000 -
B TOM 4ucne:
3AAMbI| BbIJAHHBIE 937 496 19 000 -
LIEHHBIE BYMAI'A 485 470 - -
[leHeXHbIE CPEACTBA W At iThl 1250 32 379 5916 15 424
Mpoune 060pPOTHBIE aKTUBbI 1260 - - -
Wroro no paapeny |l 1200 1493 162 317 495 58 736
BAJIAHC 1600 1538 955 2 369 923 2 184 080
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tel. +7(495) 229-49-71

RAMBLER Company

dopma 0710001 c.2

Ha 31 pexabps

MoscHeHs HaumesosaHue noxasatens kop | @ 3;01 = : h 321017 : Gp G
NACCHB
1. KAMUTAN W PE3EPBbLI
Yr.tanuu? Kanuran (CKNaao4HbLIA KanuTan, 1310
yCTaBHbIW (DOHA, BKIaAbI TOBApULLEN) 1620421 1718 000 1455 000
CoBCTBEHHbIE 3KUMK, BBIKYNEHHBIE Y 1320
aKuuoHepos 5 3 .
Nepeouexxa BHEOBOPOTHbLIX aKTMBOB 1340 = - =
[o6Gaso4Hbii kanvutan (6ea nepeoueHkn) 1350 - - -
PesepsHbii kanuTan 1360 - - -
HepacnpegenerHas npubbins (HENOKPLITbINA 1370
yBbiTOK) (83 790) (97 579) (75 254)
Wroro no pasgeny m 1300 1536 631 1620 421 1379746
IV. AONITOCPOYHbLIE OBA3ATENLCTBA
3aemHbie cpeacTea 1410 - 707 250 749 042

B TOM YuCnIe:

KPEAUTH! NONYYEHHBIE - 707 250 749 042
OrnoxeHHble Hanorossle obssaTenscrea 1420 - - -
OueHoyHble obsaaTenscTea 1430 - - -
Mpoune obrzaTenscraa 1450 - - -
Wroro no pasgeny IV 1400 - 707 250 749 042

V. KPATKOCPOYHbLIE OBA3ATENLCTBA
3aemHble cpeacrsa 1510 - - -
Kpeaurtopckas 3af0n«eHHoCTb 1520 2 286 42 224 55 281

B8 TOM Yucne:

NMOCTABLLWKW, NMOAPAOQYMKIA 1558 4 486 26 854

ABAHCbI MONYYEHHBLIE 232 24 468 25110

HANOIn - 13 267 -
[oxoab! Byaywmx nepuogos 1530 - - -
OuexouyHble 06A3aTensCTRa 1540 38 28 11
MNpoune oBsizarenscrsa 1550 - 5 5
WToro no pasneny V 7500 2324 42 252 55 202
BAJTAHC 1700 1 538 955 2 369 923 2 184 080

&
£
7
v o
PykosoauTens m
[ gons
G

HoB Esrenvnit

AsfPKCaHAPOBUY
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tel. +7(495) 229-49-71 RAMBLER Company
OT4eT 0 hUHAHCOBLIX pe3ynbTaTax
3a flHBapk - [lekabpb 2018 r. Koawb!
dopma no OKY[] 0710002
[arta (4mcno, mecsy, roa){ 31 | 12 I 2018
Opranusaumns  AkuymonepHoe obuwectBo "KanutanbHbie MHBecTULMn™ no OKMNO 31744504
MaeHTUdUKauMoHHbIM HOMep HanoronnaTenbLiuka WHH 7709954948
Bupa akoHoMuU4eckown no 64.99.1
[eaTenbHOCTH BnoxeHus B UeHHble Gymaru OKB34
OpraHu3aaunoHHo-npasosas opma / hopma cobCTBEHHOCTU 12267 16
/ YacTHas co6CTBEHHOCTL no OKOM® / OK®C
EAvHWLA namMepeHus: B Tbic. pybnen no OKEU 384
MosicHeHus HaumeHosaHue nokasartens Koa da HHBZ%zéEIIEKaGDb da ﬂHBBZ%:;EEKapr
Bbipy4ka 2110 120 004 266 154
CebecToMmocTb npoaax 2120 (131 907) (166 844)
Banosas npubbink (ybbITOK) 2100 (11 903) 99 310
Kommepyeckune pacxoabl 2210 - -
YnpaBneH4yeckue pacxogpl 2220 (2 366) (3 549)
MpnBbink (yBbITOK) OT Npogax 2200 (14 269) 95 761
[loxoabl OT y4acTus B APYrux opraHusaumax 2310 - -
MpOLEHTbI K NONY4EHNI0 2320 42 230 4 095
MpoueHTs! kK ynnate 2330 (34 013) (84 735)
Mpoune poxoap! 2340 2979 017 177
B TOM Yucne:
NMPOJAXA OCHOBHOIO CPEACTBA 1 900 000 -
NMPOJAXA LUEHHbBLIX BYMAI 1079 017 -
Mpoune pacxoab! 2350 (3 078 349) (43 150)
B TOM 4yucre:
HANOIM " CBOPbI (5 553) (13 525)
PE3EPBbI N0 COMHUTENLHLIM AONTAM - (17 579)
CEBECTOMMOCTbL OCHOBHOIO CPE[JCTBA (1988 393) -
CEBECTOUMOCTb UEHHbLIX BYMAI (1080 321) -
MpnBbink (y6bITOK) A0 HANOrooBNOXeHUs 2300 (105 384) (27 852)
TekyLwuin Hanor Ha NpubbINb 2410 - -
B T.4. NOCTOSHHbIE Hanoroeble o6A3aTenLcTea 2421
(akTnBbI) (18) (41)
M3aMeHeHWe OTNOXEHHbIX Hanorosbix 0683aTensLCTB 2430 - -
M3MeHeHue OTNOXEHHbIX HAaNoroBbiX akTMBOB 2450 21 595 5529
Mpoyee 2460 - -
YucTas npubbinb (yobiTOK) 2400 (83 789) (22 323)
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tel. +7(495) 229-49-71 RAMBLER Company

®opma 0710002 c.2
MNoscHeHus HavmeHoBaHnue nokasaTens Kop Sa HHBZ%'?I é‘?ekasm’ A HHBZ%:;eeKaspb
PesynbTaT OT NepeoLeHk BHEOGOPOTHBIX aKTUBOB, He 2510
BK/THO4AEMBbIV B YUCTYHO Npubbink (yBbITOK) nepuoaa - -
PesynbTaT OT NpoyYnx onepauui, He BKIYaeMbliA 2520
B YMCTYIO NpuBbink (yBbITOK) Nnepuoaa - -
COBOKYNHbIN (OMHAHCOBLIN pe3ynbTaT nepuoaa 2500 (83 789) (22 323)
CMPABOYHO
Ba3zosasi npubbink (yBbLITOK) Ha akumio 2900 - -
PaaBogHeHHas npubbinb (YObITOK) Ha akuuio 2910 - -

*

8O % (‘//A >,
= /;‘r%

-~ Winygide Esrexmi
A AneKcaHApoBUY
aTbHbT KjBKa NoANMCcH)

B 1
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tel. +7(495) 229-49-71 RAMBLER Company
Byxrantepckum 6anaHc
Ha 31 mapTa 2019 . Koabi
®opma no OKY[] 0710001
[ara (uucno, mecsy, ron)| 31 03 | 2019

Opranusaums  AkumoHepHoe o6uectso "KanutanbHblie UHBecTMUMK" no OKMO 31744504
VpeHTnukaumoHHbIN HOMep HanoronnaTenbsLuka VHH 7709954948
Bua akoHomuueckon no 64.99.1
AEeATenLHOCTN BnoxeHus B UeHHble Bymaru OKB3[] e
OpraHusayuoHHo-npaBoBas dopma / popma cobCTBEHHOCTH 12267 16
AxuvoHepHoe o61WecTBo / YacTHan co6CTBEHHOCTL no OKOM® / OK®C
EavHuua namepenus: B Thic. pybnen no OKEU 384

MecToHaxoxpaeHue (appec)

105064, Mocxksa r, 3emnaHon Ban yn, aom Ne 9

MNosickeHns HavmeHoBaHue nokasatens Koa Ha 3011“3?73 Ha 3210’}‘;?6“ Ha 3210"3‘;'(56“
AKTUB
|. BHEOBOPOTHbLIE AKTUBbI
HemartepuanbHblie akTuBbl 1110 - - -
PeaynbTaThl MIcCneaoBaHuii U pa3paboTok 1120 - - -
HemaTtepuanbHbie NONCKOBbIE aKTUBb! 1130 - - -
MatepuanbHble NOUCKOBbLIE aKTUBbI 1140 - - -
OcHoOBHbIE cpeacTBa 1150 - - 313
[loxoaHble BNOXEHUS B MaTepuanbHbie 1160
LEHHOCTH - - 2027 917
DUHaAHCOBbIE BNOXEHNA 1170 - - -
OTNOXEHHbIE HAanoroBble aKTUBbI 1180 43 253 45793 24 198
[Mpoune BHEOGOPOTHbIE aKTUBHI 1190 . 3 -
Wrtoro no pasgeny | 1100 43 253 45793 2 052 429
Il. OBOPOTHbIE AKTUBbI
3anacsl 1210 - - -
Hanor Ha fo6aBnenHyo CTOUMOCTb No 1220
NproBpeTeHHbIM LIEHHOCTAM < g "
[ebuTtopckas 3aA0MKeHHOCTb 1230 26 273 13 814 292 579
B TOM 4ucne:
PACYETbI C NOKYNATENAMN 1231 - - 1807
ABAHCbI BbIOAHHbBIE 1232 678 603 4 055
NPOYUE OEBUTOPLI 1233 25198 10 818 286 172
DUHAHCOBbLIE BNOXEHUS (33 NCKITKOYEHNEM 1240
EHEXHbIX IKBMBANEHTOB) 1406 770 1446 969 19 000
B TOM Yucne:
3aiimbl BblfjaHHbIe 1241 921 300 961 499 19 000
LieHHble Gymaru 1242 485 470 485 470 -
[leHeXxHble CPeACcTBa U AEHEXHbIE 3KBUBANEHTbI 1250 83 279 32379 5916
Mpoyne 060pPOTHbIE aKTUBbI 1260 - = -
Wroro no pasgeny Il 1200 1516 322 1493 162 317 495
BAJNTAHC 1600 1559 575 1538 955 2 369 923
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tel. +7(495) 229-49-71

RAMBLER Company

®opma 0710001 c.2

MosicHeHus HaumeHoBaHve nokasarens Kop Ha gggarr'na He 3210‘:1‘3'(: Ora He 3210‘}(;'(: B
NMACCUB
1Il. KAMATAN U PE3EPBbI
YCTaBHbIE;I Kanutan (CknapoyHbIA Karjwran, 1310
yCTaBHbI (hoHA, BKNaabl TOBapULLEn) 1620 421 1620 421 1718 000
Co6CTBEHHbIEe aKLM, BbIKyNNEHHbIE Y 1320
aKLMOHEpOB - - -
MepeoueHka BHEOGOPOTHbLIX aKTUBOB 1340 - - -
[ob6aBouyHbii kanutan (6e3 nepeoLeHku) 1350 - - -
PeaepBHbIvi kanuTan 1360 - - <
HepacnpenenerHas npubbinb (HENOKPbITHINA 1370
y6bITOK) (63 468) (83 790) (97 579)
Wroro no pasgeny Il 1300 1556 953 1536 631 1620 421
IV. AONTOCPOYHbIE OBA3ATENLCTBA
3aeMHble cpeacTea 1410 - - 707 250
OTnoXeHHbIe Hanorosble obs3arensLcTBa 1420 - - -
OueHouHble obsa3aTenbcTBa 1430 - - -
MNpoune obszaTtenscTBa 1450 - " =
Wroro no pasaeny 1V 1400 - - 707 250
V. KPATKOCPOYHbIE OBA3ATENIbCTBA
3aeMHble cpeacTea 1510 S 4 e
Kpeautopckas 3aj0/KEHHOCTb 1520 2578 2 286 42 224
B TOM uyucne:
MOCTABLUWKW, NOAPAOYNKA 1521 1558 1558 4 486
ABAHCbI MONYYEHHbLIE 1522 232 232 24 468
HANOIn 1523 276 - 13 267
[oxoab! Byaywmx nepvoaos 1530 - - -
OueHouHble obs3aTenscTBa 1540 44 38 28
IMpoune obszatenscrea 1550 - - -
Wtoro no paspeny V 1500 2622 2324 42 252
BAJTAHC 1700 1559 575 1538 955 2 369 923

B s
58505 HOB EBreHwit

AnekcaHgposuy

(pacwwdpoBka nognuck)
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tel. +7(495) 229-49-71 RAMBLER Company
OT14eT 0 PMHAHCOBLIX pe3ynbTaTax
3a fliBapb - MapT 2019 . Koaw!
®opma no OKY[ 0710002
OaTta (umcno, mecsau, roa)| 31 03 I 2019
Opranusauuss  AkyuoHepHoe obuecteo "KanutanbHbie UHBecTuummn” no OKMNO 31744504
WneHTUUKaUMOHHBIM HOMEP HanoronnaTensLuka WHH 7709954948
Bua akoHOMU4ecKon no 64.99.1
AeAaTensHoCTh BnoxeHus B UeHHble Bymaru OKB3[ e
OpraHusaumoHHo-npasosas topma / hopma co6CTBEHHOCTHU 12267 1%
/ YacTtHas co6CTBEHHOCTL no OKOMN® / OK®C
EavHuua namepenusi: B Thic. pyBneit no OKEMN 384
3a flHsapb - MapTt 3a fAuBapb - Mapt
MoscHeHus HavmeHoBaHue nokasatens Koa 20191 2018 1.
Bbipyuka 2110 - 67 234
CebecTommocTb npoaax 2120 - (36 792)
Banosas npubbinb (yObITOK) 2100 - 30 442
Kommepueckve pacxofbl 2210 - -
YnpasneH4yeckue pacxoapl 2220 (363) (630)
Mpubbinb (yObITOK) OT Npoaax 2200 (363) 29812
[loxoab) OT y4acTusi B ApYrux opraHnsaumnax 2310 - -
[MpoueHTbI K Nony4YeHno 2320 25779 1547
MpoueHTbl kK ynnate 2330 - (19 256)
Mpouve goxoppl 2340 - -
pouune pacxoab! 2350 (14) (3 423)
Mpubbink (yBbITOK) A0 HANOroO6N0KEHUS 2300 25 402 8 680
Tekywmin Hanor Ha Npubbinb 2410 (2 540) (889)
B T.4. NOCTOSIHHbIE Hanorosbie obs3aTenscTea 2421
(aKTuBbI) - (7)
M3MeHeHVe OTNOXEHHbIX HAanoroBbix 06A3aTensLCTB 2430 - -
MameHeHne 0TNOXEHHbIX HANOroBbIX aKTUBOB 2450 (2 540) (332)
Mpoyee 2460 - -
YncTasn npubsink (yObITOK) 2400 20 322 7 459
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tel. +7(495) 229-49-71 RAMBLER Company
®opma 0710002 c.2
MoscHeHus HaumeHoBaHuWe nokasatens Kog o ﬂnzag1p; i Mapr || e ﬂ”gg?; ; Mepr

PesynbTaT oT nepeoLeHkn BHEOBOPOTHLIX aKTUBOB, HE 2510

BKJIO4AEMbI B YUCTYHO Npubbink (Y6bITOK) nepuoaa - -

PesynbTaT oT npo4mx onepauui, He BKNoYaeMblin 2520

B YMCTYI0 NpUGkING (YObITOK) Nnepuoga - -

COoBOKYNHbIA (PUHAHCOBbLIN Pe3ynbTaT Nnepuoaa 2500 20 322 7 459

CMPABOYHO
BasoBas npubbink (Y6bITOK) Ha akumnio 2900 - -
PaasogHeHHas npubbinb (Y6bITOK) HA akuuio 2910 - -

/// OB EBrenui

AnekcaHapoBu4
(pacwwudpoBka nognucw)
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RAMBLER Company

tel. +7(495) 229-49-71
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WHdopmaumsa o CTPYKType YyCTaBHOro kanutana no coctosHuio Ha 31.03.2019r.

3HauyeHue nokasarens
HauwmeHoBaHue

nokasarens HomMuHaneHas cToumMocTb,
Konuyecteo, Wr. Y6

Pa3smelleHHble 06bIKHOBEHHbIE
| ELT] 171800 9432,02 1620 421 036
lonocytoLme 06bikHOBEHHbIE
ELAT 171800 9432,02
onocyowme
NpUBUNErMpPOBaHHLIE aKLuv
Heronocyiowue
NPUBUNErMpPOBaHHbIE akLun

[omkHocTHoE NnLo noanuce

WHdopmaLms o CTpyKType pacnpefeneHus ycTaBHoro kanurana no coctosHuio Ha 31.03.2019 r.

Haumerosanwe Konu4ecTeo akuui, Wr. [ons B ycTaBHOM kanutane, %
aKuMoHepa e
3A0 YK "PBM Kanutan" 3o 114798 0,67
CMeLaHHbIX usectuuvin "PBM
3A0 YK "PBM Kanutan" 3o 57002 0,33
CMeLaHHbIX usectuuuii "PBM

171800

[onxkHocTHoe nuLo noganuce
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RE &9
o M. BA ‘;,99
KB
\«4141)
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RAMBLER Company

WHdopmauwms o Bbinnare gueuaeHaos 4o 31.12.2018 r.

Mepuon Cymma, py6.
2011 r. OTCYTCTBYET
2012r. OTCYTCTBYET
2013r. OTCYTCTBYET
2014r. OTCYTCTBYET
2015, OTCYTCTBYET
2016 r. OTCYTCTBYET
2017 . OTCYyTCTBYET
2018 r. OTCyTCTBYET
3 mec. 2019r. OTCYTCTBYET

LomkHocTHOE nuuo

MOCKSP
S NJT0 »

noanuch
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CAMOPEFYHM PyEMAﬂ http:/isroarmo.ru
OPTrAHU3ALMA
OLEHLLMKOB _ !

CBUAETENBCTBO

O YNEHCTBE B CAMOPETY/IUPYEMOW
OPTAHU3AUWUU OLLEHUWLUKOB

Hekommepueckoe naptHepctso «CAMOPETYIMPYEMAS OPFAHU3ALUA OLIEHLMKOB ACCOLMALIMM POCCUNCKUX
MATUCTPOB OLEHKW» BknioveHo B EAUHBIN roCyAapCTBEHHbIA PeecTp CaMoperynupyembix OpraHu3auuii OUEHLUUKOB 4 1ions
2007 ropa 3a Ne0002

MonoB Uropb AnekcaHaposuy

WNHH 292500665578

HOMEP CBUAOETE/NBLCTBA Asnsietca uneHom HIM «APMO», BKMioYeH (a) B peecTp u4neHos

3237-18 06.09.2018, perucTpaunoHHbin Homep 2095 M Ha OCHOBaHWW

®depepanbHoro 3akoHa Ne135-®3 ot 29.07.1998 r. «O6 oueHouHO

aestenbHocT B Poccuiickon deaepaunn» MOXET OCyLLecTBNATb

OLEHOYHYI0 AENTENbHOCTb CaMOCTOATENbHO, 3aHUMAsiChb 4YacTHOW

[ATA BbIJAYY NPaKTUKOW, a Takke Ha OCHOBaHMM TPYAOBOrO AOroBOpa Mexay

OLEHLUMKOM W  IOPUAUYECKUM TULOM, KOTOPOE COOTBETCTBYET

06.09.2018 YCNOBUSAM, YCTaHOBNEHHBLIM (heaepanbHbiM 3aKOHOAATENLCTBOM, MO
HanpaBneHwsaM, ykasaHHbliM B KBanuUKaLUMOHHOM aTTecTare.

Cpok AeiCTBUSR HacToRALLero
ceuaeTenscrea 3 roga

CeepeHus o KBanu@UKaLUUOHHbLIX aTTecTaTax

Homep 008018-3 ot 29.03.2018 no HanpaeneHuio «OueHka
BusHeca», cpok aectens o 29.03.2021

Homep 003160-1 ot 07.02.2018 no Hanpaenexuto «OueHka
HEeABMXUMOCTUY», Cpok Aeicteus ao 07.02.2021

leHepanbHbI AMpeKTop
HM «APMO»
E.B. MetpoBckas
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KBAAM®HUKAIITMOHHBIN ATTECTAT
B OBAACTH OLIEHOYHOM JEATEABHOCTH

N, 008018-3 29, maprac 9918

Hacroamuil kBaAn(UKaNHOHHBIH aTTECTAT B 06AACTH OIlEHOYHOH
A€STEABHOCTH IO HANPaBAEHHIO ONEHOYHOH /JeATEABHOCTH

«Onmenka 6usueca»

BBIAAH [TonoBy Uropio AexcanapoBuay

Ha OCHOBaHHH pemeHHs eaeparbHOro H10AkKeTHOro yupexeHus
«@enepaAbHBIH peCypCHBIH HEHTP N0 OPraHU3alHU MOATOTOBKH
yIpaBAEHYECKHX KaJApPOB»

29 , mapra - 9018 N, 57

OT Ko a®l

—

ARPERTOP oo

/ M _ A.C. Bynkun

KBarucuxanuoHHsI# aTTeCTAT BBIAAETCA HA TPH FOJA U AeHCTBYeT
go«29 » Mapra 9021 o

Mocxea, 2017 ¢, v6e. /i Pl T3 N 741 Ten ; (495) 726-47-42, www.opcion.u
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CrtpaxoBas AKuuoHepHasa KomnaHus

SHEPTOTAPAHT

IOJIHC N 180005 - 035 - 000206
OBA3ATEJIBHOI'O CTPAXOBAHHA OTBETCTBEHHOCTH OIIEHII[HKOB

Crpaxosaresnb: [TonoB Uropb Anekcanaposuy

Anpec: 141090, Mockosckas 06:1., r. Koposies, Mkp. OGuneiinblii, y;i1. Maskosckoro, 1.7/9, kB. 1A
[Macnopr P® 11 02 831577

Beinan (koraa, kem): 22.01.2003 r., oT/1e10M BHYTpeHHHX Jiesl I. MupHbIii ApxaHresibckoii 061acTH.

Hacrosumit [Tonuc 3akiioueH Ha OCHOBaHWUH «/Ipasun cmpaxoeanus omeemcmeennocmu oyeHyuKkosy, YTBEPKACHHbIX
ITpukaszom OAO «CAK «DHEPI'OI'TAPAHT» Ne 367 ot 04 centabps 2014 r.

Junaom o npodeccnonanboii nepenoaroroske II-1 Ne 608624
Hama seroaqu: 03.07.2010 2.
Bwioan (kem): locyoapemeennoii akademuell npomviunento2o meneoxcsmenma umenu H.I1. [lacmyxosa

O0bekTOM cTpaxoBaHHsi MO JOrOBOPY CTPAaxOBAHWS OTBETCTBEHHOCTH OLCHUIMKA MPH OCYIIECTBJCHHH OLEHOYHOH
NeATENILHOCTH  ABJSIOTCS  MMYLIECTBEHHbIE HHTEpPeChl, CBA3aHHbIE C PHCKOM OTBETCTBEHHOCTH OUEHIUHMKA MO
00s3aTeIbCTBaM, BO3HUKAIOLLINM BCJICACTBHE NpHUHHEHUS yulepOa 3aka3umuky, 3aK/II04HBLIEMY J0rOBOP Ha MpoBe/ieHHe
OLEHKH, H (MJ1H) TPETbHM JIHLIAM.

CTpaxoBbIM cjlyyaeM SBJISETCA YCTAHOBJIEHHBIN BCTYMHBIIMM B 3aKOHHYIO CHIY peuleHHeM apOuTpa)KHOro cyaa Win
NPH3HAHHBIN CTPAXOBUIMKOM (PaKT NPHUMHEHUs yiepba 3aKa3unuKy W/WIn TPETbHM JnLam aeficTBuamu (Ge3nefcTanem)
OLICHIIMKA B pe3yJbTaTe HapylueHus TpeGoBanuit 3akoHa, deaepanbHblX CTaHAAPTOB OLEHKH, WHbIX HOPMATHBHbBIX
npaBoBbIX akToB Poccuiickoii denepauuu B o61acTH OLUEHOUHON AEATENLHOCTH, CTAHAAPTOB M MPABWJ OLEHOUHON
JIeATEIbHOCTH, YCTAHOBJIEHHBIX CAMOPEryJIHpyeMoii opraHu3aluei OLEHUIMKOB, YWICHOM KOTOPOH SBJSJICS OUCHLIHMK Ha
MOMEHT MpHYHHEHHS yulepba.

BoirogonpuoGperaTen: 3aka3iik no JA0roBopy npoBeieHns OUSHKH W (HJIH) TPETbH JIMLA, KOTOPbIM HaHeceH yuiepd
TIPH OCYLIECTBJIEHHH CTPAX0OBATEJIEM OLEHOUHOM e TeJIbHOCTH.

CrpaxoBas cymma, pyo. Crpaxosasi npemus, py0.
30 000 000,00 15 200,00

Hacrosimmii IMosne yioctosepsier (GakT 3aKIOUeHHS JOr0BOPA CTPAXOBAHUS HMYLIECTBEHHBIX HHTEPECOB OLEHILMKOB
TNPH HACTYIUIEHHH 1O 3aKOHY OGA3aHHOCTH BO3MECTHTDL yuiepl, NpUUHHCHHBII 3aKa3uuky W (MIH) TPETbMM JIMLAM 1pH
OCYUIECTBICHHH OLCHOUHOIT 1eATEIbHOCTH.

Hacmoswui Hoauc oeitcmeyem ¢ 01 aneaps 2019 2. no 31 oexadpa 2019 2.

CTPAXOBATE/JIb: CTPAXOBLUIHK:
C yc/IoBHSIMH CTPaxOBaHHs 031HAKOMJIEH U COrJlaceH. JlomkHOCTb: [ NaBHbIif cnieunanucet JlenapramMenta
CTPaxOBaHHs OTBETCTBEHHOCTH U CEJIbCKOXO03AMHCTBEHHbIX
PHCKOB

®.1.0. Apakenosa Onibra AjekcaHipoBHa
Jlosepennocts Ne 02-15/500/17-c o1 26.11.2017 r.
Tenedon: 737-03-30, 106. 108

7 /WA Tlonos/ /O.A. Apakenosa/

Z 7 MLIT.
loauc oghopmwn: 10206 A.B:

Jlara Bbiraun noanca: 04.12.2018 r.

115035, Mocksa, CaposHuueckas Hab., 23 | +7 495737 0330 | energy@msk-garantru | www.energogarant.ru
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CrpaxoBas AkunoHepHas KomnaHus

SHEPTOTAPAHT

II0JTHC N 180005-035-000207
OBA3ATEJILHOIO CTPAXOBAHHA OTBETCTBEHHOCTH IOPHIHYECKOI'O JINA,
3AKJTIOYHBIIETO C 3AKA34YHKOM JIOI'OBOP HA ITPOBE/JEHHE OUEHKH

CrpaxoBaTteab: Akunonephoe o6uecrso «PAMBJIEP»

Anpec: 141090, Mockosckas o6u1., r. Kopones, Mkp. KOGuneitubiit, yn. Jlennnckas, a.12, nomewenue 017
WHH 7723204471

p/c 40702810840170005134 8 TAO CBEPBAHK

Anpec Ganka: M.O., r. Koposnes, npocrn. KocMonasToB, 1.6A

¥/c 30101810400000000225

BHK 044525225, OKITO 59040035

O6bexkTom CTpaxoBaHUsA [0 JA0roBOpYy ofs3aTe/IbHOro CTpaxoBaHus OTBETCTBEHHOCTH HOPUAHYECKOro JIHUA,
3aKJIIOUMBLIErO € 3aKa34MKOM JIOFOBOP Ha MPOBEJEHHE OUCHKH, SBJIAIOTCA HMYLLECTBEHHbIC WHTEPECHI, CBA3AHHLIC C
PUCKOM OTBETCTBEHHOCTH 3@ HapylIeHHE 10roBOpa Ha NMPOBEACHHE OLUCHKHN U 3a npHY WHEHHE Bpe/a UMYLLECTBY TPETbHX
JIMU B pe3ysibTaTe HapyuCHHsA 3akoHa, d)ezlepanbublx CTaHIapPTOB OUEHKH, MHBIX HOPMATHBHbLIX [PABOBBLIX aKTOB
Poccuiickoit @euepaumf B 00naCTH OUCHORHON ReRTEALHOCTH, CTanaapToB H NpaBujl OUEHOUHOI 1eATENLHOCTH.

CrpaxospiM  cayyaem 110 J0roBopy 00S3aTeNbHOr0 CTPAXOBaHWs  OTBETCTBEHHOCTH IOPUAMYECKOTO  JIMLIA,
3aKAI0YMBILETO € 3aKa3uMKOM JOrOBOP Ha MPOBEACHHE OLEHKH, SIBJACTCS YCTAHOBJECHHbIH BCTYNMBLIMM B 3aKOHHYIO
culy peleHHem apOMTPOKHOrO Cyia WA NpPU3HAHHBIN CTPAXOBIUMKOM (AKT NPHUMHEHUS IOPHAHYECKHM JIHLIOM,
3aKMI0YMBIIMM € 3aKa34HKOM JI0TOBOP Ha NpOBe/eHHe OLEHKH, BPe/a 3aka3uHKy B pe3yJsibTaTe HapyLIeHHs 10roBOpa Ha
NPOBEAEHHE OUEHKH WIH WMYLLECTBY TPETbHX JIML B pe3yJibTarte Hapylehus 3akoHa, (eaepasibHbIX CTaHAapTOB
OLEHKH, MHBIX HOPMATHBHBIX NpaBoBbIX akroB Poccuiickoli Meaepaimn B 00/71aCTH OUEHOUHON JIESTENLHOCTH,
CTaHJAPTOB M NPABHJI OLEHOUHOMN AesITe/IbHOCTH.

BoirogonproGperaTen: 3akasuik 1o AOrOBOPY Ha MPOBeJeHWe OLUEHKH W/HIM TPETbH JIMLA, KOTOPbIM MpUYHHEH
yuiep6 CtpaxoBaTeiieM NpH OCYILECTBICHHH N0C/IEIHUM OLCHOUHOI JeATeIbHOCTH.

Crpaxosasn cymma, py0. Crpaxosas npemus, py6.
100 000 000,00 40 500,00

Hacrosiwmit Ilonue ynocrosepser ¢akt sakmoueHus jnorosopa N 180005-035-000207 om 04 Oexadpsn 2018 2.
0053aTebHOr0  CTPAXOBaHHs OTBETCTBEHHOCTH IOPHAMYECKOrO JIMLA, 3aKMIOUMBIIEro € 3aKa3uMKOM JIOrOBOP Ha
NPOBE/ICHHE OLUEHKH.

[ Hacrosumwii Toane aeiierpyet ¢ 01 suaps 2019 r. mo 31 nexabps 2019 1. ]

Heorbemsiemoii yacteio nactosiuiero IMosinca sipasiercsi:
Jorosop N 180005-035-000207 om 04 oexkadps 2018 2. 06s3aTeNbHOTO CTPAXOBAHHS OTBETCTBEHHOCTH IOPHANYECKOTO
JIMLA, 3AKITIOYHBILETO C 3aKa3UHKOM JI0rOBOP Ha MpoBe/ieHHe OLeHKH.

CTPAXOBUIUK: CTPAXOBATEJIb:
ITAO «Crpaxosasi aKIHOHEPHASI KOMIIAHNS Axunounepnoe obuecrso «PAMBJIEP»
«IHEPIOTAPAHT»
JlupekTop Jlenapramenra ["eHepanbHblif IMPEKTOP
CTPaxOBaHMs OTBETCTBEHHOCTH W CEIbCKOXO3SHCTBEHHbIX
PUCKOB

/N.AMyxmaKkos /

| 3HE 44[123 I1,P.IOpbeBa/
II. , J

onuc opopyun; 10208 1:8. .
Jara suutauy noduca: 04.12,2018 r.

115035, Mocksa, CapoBHuueckasn Hab., 23 | +74957370330 | energy@msk-garant.ru |  www.energogarant.ru
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B HACTOALIEM oTyere IIPOHYMEPOBAHO,
IIPOLIHYPOBAHO, CKPEIUIEHO I1€YaThIO U ITOJIIUCHIO

124 (Cto nBajimath 4eThIpe) CTPAHHIIBI.
I'enepanbusiiit nupexrop AO «PAMBJIEP

Uyxmakos 1. A.
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