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3amecmumento 2eHepanbHo20 dupekmopa - PuHaHco8oOMYy OupeKkmopy
3A0 YK «PBM Kanumasn»
2ocnoduHy Bosiodapckomy A.B.
«18» ceHTabps 2019 r.

Yeaxaembil Anekceli Bnadumupoeudy!

B cootBeTcTBUM ¢ [ononHuTenbHbIM cornaweHnem Ne 19-17 ot 16.09.2019 r. k Jorosopy Ne NMN®-PBM-
07/02 ot 24.08.2007 r. 06 OkasaHUW YyCnyr No OLEHKE MMYyLLECTBa MaeBOro WHBECTULMOHHOIo oHaa
cneynannctamm AO «PAMBJIEP» npoBegeHa oueHka cnpaBegnueon crtoumoct 1 (OpHown)
OOLIKHOBEHHOW WMMeHHOM 6Ge3gokymeHTapHon akuum AO  «TO PXO» (OFrPH 1027700066041),
rocyapCTBEHHbIA perncTpauuoHHbin HoMmep Bbinycka: 1-01-05515-A, B cocTaBe pasnuyHbIX NakeToB
akummn, a uMeHHo: ot 25% + 1 akuma ao 50%, ot 50% + 1 akuusa 0o 75% akuun.

AO «PAMBJIEP» oTBeuyaeT TpeboBaHusim PepepanbHoro 3akoHa «O6 OLEHOYHOW OeATEerlbHOCTU B
Poccuiickon depepaunm».

CoTpyaHuUK, NPOBOAMBLLWI OLIEHKY, SIBNSIETCA AeNCTBUTENbHLIM YNIEHOM CamMoperynupyemMomn opraHusasum
OLEHLIMKOB B COOTBETCTBMM C TpeboBaHMAMKM [OENCTBYIOLWLErO 3aKoHoZaTenbCTBa, W OTBevaeT
TpeboBaHUsIM, NPeabSABMSAEMbIM K OLEHLMKaM NMyHKTOM 1.7 Ykasanust banka Poccum Ne 3758-Y ot 25
aBrycta 2015 .

[paxgaHckas OTBETCTBEHHOCTb OLEHLLMKa W PUAMYECKOrO NMua, C KOTOPbIM OLEHLLMK 3aKnio4un
TpyaoBow goroeop, 3actpaxoBaHa [NAO «CAK «BHEPITOIAPAHT ».

OueHka nponseegeHa nNo coctosaHMo Ha 30.06.2019 .

AHanmM3 ucxogHoOW UWHAOPMaUWUKM, PbIHOYHBLIX OaHHbIX HEeoOXoAUMBLIX AN  OUEHKM, a Takke
COOTBETCTBYIOLLME pacyeTbl NpeAcTaBneHbl B pa3genax Hactoswero OTyeTa, oTAeNbHbIE YacTn KOTOPOro
He MOryT TpaKTOBaTbCH pa3feribHO, a TOMbKO B CBA3M C MOMHbLIM €ro TEKCTOM, C YY4EeTOM BCEX MPUHSATbIX
OONYLLEHNA.

YkasaHHbI OTYET BbINOMHEH B COOTBETCTBMU ¢ DeaepanbHbiM 3akoHOM «O6 OLeHOYHON AeATensHOCTM B
Poccuiickon  ®Pepgepaumm»  Ne135-03 ot 29.07.1998 r. (C M3MEHEHUAMW WU  JOMNOSIHEHUSMW),
depepanbHoiMM - cTaHdapTamu oueHkn (ganee — ®CO), BBedeHHbiMM B gencteue [pukasamu
MuHuctepctBa akoHoMUuYeckoro passutus Poccuinckon Pegepaummn (MuHakoHompassutua Poccum)
Ne 297, 298, 299, 326 (®CO Ne1, ®CO Ne2, ®CO Ne3, ®CO Ne8), MexayHapoaHoro craHgapTa
duHaHcoBou oTyeTHOCTU (IFRS) 13 «OueHka cnpaBeanmMBov CTOUMOCTUY.

CornacHo ycnosusam JononHutensHoro cornawexns Ne 19-17 ot 16.09.2019 r. k Jorosopy Ne NMA®-PBM-
07/02 ot 24.08.2007 r. 06 okazaHWWM ycCryr Mo OLIEHKE MMYyLLECTBa MaeBOro WHBECTULMOHHOrO doHaa,
pe3ynbTaTbl OLEHKU MOryT ObITb MCMOMb30BaHbl ANA Lenen, npegycMoTpeHHbIX cT. 37 ®deneparnbHOro
3akoHa «O6 MHBECTUUMOHHBbIX doHaax» oT 29.11.2001 r. Ne 156-®3, lNpaBunamn [OBEPUTENBHOMO
ynpaeneHms PoHAOM M UHBIMM HOPMATUBHBIMU akTamMu B ccpepe hMHAHCOBbLIX PbIHKOB. [N yKasaHHbIX
uenewn pesynbTaTbl OLEHKN MOryT ObITb UCMOMb30BaHbl B TEYEHME LLECTU MECSILIEB C AaTbl OLEHKM.

B pesynbTaTte npoBedeHHbIX UCCrieqoBaHNUiA U pacyeToB YCTaHOBIIEHO credylollee.

1. WUroroBas BenuumMHa cnpaBegnueom ctoumoctu 1 (OgHOW) OOLIKHOBEHHOM MWMEHHOWM
6e3nokymMeHTapHou akumm AO «TLO PXO» (OFPH 1027700066041), rocyaapCTBeHHbIN

perucTpaumoHHbIN HoMep Bbinycka: 1-01-05515-A, B coctaBe nakeTa akuuu ot 25% + 1 akuma no
50% akuun, NO COCTOSIHUIO Ha AaTy OLEeHKU, C Yy4eTOM MPUHATbIX AONYLEHUA U OKPYrIeHUMN,
cocTaBnsierT:

2 799 221 (Qea munnuoHa ceMbcom OessiHOCMO Oessimb mbicsiy dsecmu dsadyamb 0OUH)
pyonb

2. WrtoroBas BenuunMHa cnpaBegnueBon ctoumoctn 1 (OaHoW) OOGLIKHOBEHHOM WMEHHOM
6e3gokyMeHTapHoh akuum AO «TO PXO» (ONFPH 1027700066041), rocyaapCTBEeHHbLIN

perncTpaumMoHHbIN HoMmep Bbinycka: 1-01-05515-A, B coctaBe nakeTa akuuu ot 50% + 1 akuusa go
75% akuun, NO COCTOSIHUIO Ha AaTy OLEHKU, C Y4eTOM MPUHATbLIX AONYLWEHUA U OKPYrieHUn,
cocTaBnsieT:;

2 969 340 (dea munnuoHa desssmbcom wecmboecsim 0eesimb MbICSIY MPUCMa COPOK) pyonewn

eHepan bl odupekmop
'AO «PAMBIJIEP»

#_~WN.A. Yyxmakoe
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|. OBLLUME CBEOEHUA

1.1. 3apgaHue Ha OLeHKy

lMpenctaBneHHoOe HWXe 3afaHue Ha OUEeHKY WAEHTUYHO 3aJaHunio Ha OLeHKYy, KOoTopoe sBrsieTcs
Mpunoxernnem Ne1 k OononHutenbHomy cornaiwieHuto Ne 19-17 ot 16.09.2019 r. k Jorosopy Ne MN®-
PBM-07/02 ot 24.08.2007 .

1. OGBLEKT OLEeHKM (TOYHOE onucaHue).

1 (OgHa) obblikHOBeHHas umeHHasa B6esgokymeHTapHas akums AO «TO PXXO» (OrPH 1027700066041),
rocyapCTBEHHbIN perncTpauuoHHbin HoMmep Bbinycka: 1-01-05515-A, B cocTaBe pasnuMyHbIX NakeToB
akumn, a umeHHo: ot 25% + 1 akuusa oo 50%, ot 50% + 1 akums oo 75% akuun. [JaHHble 06 obbekTe
OLLeHKW NpeacTaBneHbl HUXe.

[aHHble 06 06BLEeKTe OLeHKN

HanmeHoBaHWe xapakTepucTuKn 3HauyeHue
[MonHoe cmpmMeHHoe HanMeHOoBaHWe opraHm3auum AkumoHepHoe obLecTBo « Toprosbit gom PXKO»
CokpalleHHoe hMpMeHHOE HaMMeHOBaHUE OpraHM3auum AO «T[O P>XO»
OcCHOBHOW rocyaapCTBEHHbIV PErMCTPaLUOHHBIN HOMEpP
(OI'PH) opranusauun 1027700066041
MecTo HaxoxaeHusi opraHmsauum 111033, r. Mocksa, yn. Bonoyaesckas, Bn.5, kopn. 3

1 (OgHa) o6bikHoBeHHast umeHHas akumsa AO «TO PXKO»
B cocTaBe naketa akuuin ot 25% + 1 akumsa 0o 50%.

1 (OgHa) obbikHOBeHHasA nmeHHas akuma AO «TO PXO»
B cocTaBe naketa akumm oT 50% + 1 akums go 75%.

KonnyecTtBo oLeHnBaeMbIX akLmin

KaTteropwusi (Tun) OO6bIKHOBEHHbIE MMEHHbIE 6E30KYMEHTapHbIE

Homep 1 naTa rocynapcTBEHHOM perMcTpaumy Beinycka

aKLMiA 1-01-05515-A ot 06.04.2009 r.

1 (OpgHa) oOblkHOBeHHass mMmeHHasa akuma AO «T[
P>XX[O» B cocTaBe pasnuyHbIX NakeToB, a8 MMEHHO:

e nakeTa akumh ot 25% + 1 akuma oo 50% - He
onpeaeneHa.

e naketa akum oT 50% + 1 akums oo 75% - He
onpeaenexa.

BanaHcoBas CTOMMOCTb 06bEKTa OLIEHKM

2. MmyllecTBeHHbIe NpaBa Ha o06beKT oueHkW. NMpaBo obLien goneBov cOGCTBEHHOCTM BMNagenbLeB
MHBECTULMOHHbIX naes 3M1NP cmelwaHHbIx nHBecTMumMn «PBM Pyccknii TpaHanty.

3. MpaBa Ha 06BLEKT OLEHKU, YYUTbIBaeMble NP onpeaenieHMn CTOUMMOCTU OO bEKTa OLEHKMU.

Mpn oueHke OObEKTa OLEHKN Y4YUTbIBAETCA NpaBO COOCTBEHHOCTM Ha OOBLEKT OLEHKM, CKUOKMA Ha
hakTuyeckoe npaeBo oOLlen A0oneBoV COBCTBEHHOCTU WM [OBEPUTENLHOE YMNpaBrieHWe He BBOAATCS.
O6bekT cunTaeTcst cBOOOAHBLIM OT OrpaHMYeHU (0BGpeMEHEHUNI) YKa3aHHbIX NpaB.

4. Lenb oueHkn. OnpegeneHne CTOMMOCTU 06 beKTa OLEHKM.

5. Bup onpepgensiemon ctoumocTtu. CrnpaBegnveasi CTOMMOCTb B COOTBETCTBMM C MexayHapoaHbIM
cTaHgaptoM dmHaHcoBon otdyeTHocTM (IFRS) 13 «OueHka cnpaBeanueBon CToMMOCTUY». CTOUMMOCTb
onpepgenseTtcsa 6e3 y4eta Hanoros.

6. TpeboBaHue k cocTtaBneHur otyeta 06 oueHke. OTyeT 00 oueHKe [omkeH ObiTb cocTaBneH
OLEHLLMKOM, B OTHOLUEHUN KOTOPOrO CO CTOPOHbI CaMOPEryrMpyeMbIX OpPraHu3auuin OLEHLUMKOB He
NPMMEHSNNCb B TeYeHMe [BYyX IeT B KonuyecTBe AByx K Oonee pas Mepbl OUCUUMNIMHAPHOIO
BO3OENCTBUS, HE WMEETCH HECHATbIX WAW HenoraweHHbIX Mep AMCUMNIIMHAPHOIo BO3OENCTBUS,
npegycmoTpeHHbix PeaepanbHbiM 3akoHOM «O6 oLleHoYHONM aesTensHocT B Poccunckon ®egepaunmy», a
Takke BHYTPEHHVMN OOKYMEHTAMU CaMOpPErynmpyemMblX OpraHm3aumnii OLEHLLNKOB, U CTaX OCYLLIECTBNEHMUS
OLEHOYHOW OeATENbHOCTN KOTOPOro COCTaBMSET HE MEHEE TPEX NET Ha AaTy OLEHKMN.

7. NMpeanonaraemoe UCNOJIb30BaHME pe3ysibTaTOB OLeHKU. Pe3ynbTaToMm OLEHKM ABMSIETCA UTOroBas
BeNnMYMHa CrnpaBeanvBoON CTOMMOCTU obbekTa oueHkn. Pe3ynbTaTbl OUEHKM MOryT ObiTb MCMOMb30BaHbI
Ons uenew, npegycMoTpeHHbix cT. 37 ®epepanbHoro 3akoHa «O6 WMHBECTUUMOHHBLIX QOHAAx» OT
29.11.2001 r. Ne 156-®3, lNpasunamu gosepuTenbHOro ynpasneHns ®OHOOM M UHBIMU HOPMATUBHbLIMU
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aktTamMm B cdepe UMHAHCOBbLIX PbIHKOB. [ns yKasaHHbIX Lenew pesynbTaTbl OLEHKM MOryT ObiTb
NCMNOSb30BaHbl B TEYEHUN LLECTU MECSLIEB C AaTbl OLIEHKMW.

8. aTta oueHku. OueHka no coctosiHMio Ha 30.06.2019 r.

9. [lata Ha4ana npoBeAeHus oueHkn: 16.09.2019 r.;

[lata okoH4YaHusA npoBeaeHus oueHkun: 18.09.2019r.

10. JonyuieHus, Ha KOTOPbIX AOMKHA OCHOBbLIBaTbCSA OLeHKa.

e 0oT4yeT 00 oueHKe JOCTOBEPEH NULLL B NOSTHOM 06beMe U NULLb B yKa3aHHbIX B HEM LLENsX.

e  OUEHLUUK He MPOBOAMWT HOPUONYECKYIO SKCMEPTU3Y MpaB Ha oueHMBaeMbii 06bekT. OueHBaeMble
npaBa CcoOOCTBEHHOCTM paccMaTpuBaloTCs CBOOOAHBIMM OT  KaKUX-MMOO MNPETEH3Mn unm
OrpaHU4eHuni, KpOMe OrpaHMYeHUI, OroBOpeHHbIX B OTueTe.

e OUEHLWWUK npegnonaraeT OTCYTCTBME KaKMX-MMBO CKPbITbIX (DAKTOB, BAMUSIOLIMX Ha pes3ynbTaThbl
oueHkM. OUEeHLIMK He HeceT OTBETCTBEHHOCTU HU 3a HanuuMe TakMX CKpbITbIX (DAaKTOB, HWU 3a
HeobX0AMMOCTb BbISIBIEHUSI TAKOBbIX.

e UCXOOHble AaHHble, UcMnosfb3oBaHHble OLEHLMKOM Mpy MOAroTOBKE OoT4yeTa, Obinu MonyyeHbl U3
HaOeXHbIX UICTOYHWNKOB M CYNTAOTCH JOCTOBEPHbBIMMU.

e MHeHne OueHlMKa OTHOCUMTENbHO CTOMMOCTM OObekTa [OEeWCTBUTENbHO TONMbKO Ha Adaty
onpeaeneHns CTOMMOCTU OO bEKTA OLLEHKM.

e HM 3akasumk, HM OueHWMK He MoryT ucnomnb3oBaTb OTYET MHaye, 4YeM 3TO MPedyCMOTPEHO
HacTosLWMM [JONONHUTENBHLIM COrnalleHneM.

e 0oTyeT 06 oueHke coaepXuT npodeccruoHanbHoe MHeHue OueHLMKa OTHOCUTENbHO CTOMMOCTU
o0beKkTa N He sIBMSieTCA rapaHTMen Toro, Yto ob6bekT OyaeT npogaH Ha cBOGOOHOM pPbIHKE MO
LileHe, paBHOWM CTOMMOCTM 0ObeKTa, yKasaHHON B faHHOM OTyveTe.

e pesynbTaThbl OLEHKM ykasbiBaloTca B OTyeTe 00 oueHKke B Buae eguHon uudpbl, 6e3 ykasaHus
BO3MOXHbIX rPaHunL, MHTepBana CTOMMOCTH.

1.2. NMpumMeHsieMble cTaHAAPTbI OLIEHKU

[MepeyeHb PenepalnbHbIX CTaHAAPTOB OLEHKWU, PpernaMeHTUPYOLLNX OLLEHOYHYIO AeATENbHOCTL B PO.

CornacHo TpeboBanusam deagepanbHOro 3akoHa o6 oueHo4vHon geatenbHocTn Ne135-03 ot 29.07.1998 r.
OueHwumk o06sA3aH cobnopgaTte TpeboBaHua PepepanbHOro 3akoHa 00 OUEHOYHOW LeATenbHOCTH,
dedepanbHbIX CTaHAAPTOB OLEHKM, WHbIX HOPMAaTMBHbLIX MpaBOBbIX akToB Poccuickon Pegepaumm B
obnactm OLUEHOYHON [edaATenbHOCTW, a Tawkke TpeboBaHMA CTaHOApTOoB W MpaBuil  OLIEHOYHON
OEeATEeNbHOCTHN, YTBEPXKAEHHbIX CaMOoperynupyemon opraHusaumen OLEHLUMKOB, YreHOM KOTOPOW OH
ABnsAeTca.

Mo cocTosHMIO Ha gaTy oueHKU BBeAeHbI B AencTBue cneyrowme degepanbHble CTaHOAPThl OLEHKM:

1. ®epepanbHbIi cTaHgapT oueHkn «ObLMe MOHATMSA OLEHKM, NoaxoAbl U TpeboBaHUSA K NMPOBEAEHMIO
oueHkn (PCO Ne 1)», ytBepxaeHHbI lNMprkazom MuHMCTEpPCTBaA SKOHOMMYECKOrO passBuTusa Poccuiickon
®epepaumm (MuHakoHompassutua Poccun) Ne 297 ot 20 mast 2015 r. «O6 yTBepxxaeHnn ®eneparnbHOro
ctaHgapta oueHkn «O6wme nOoHATUS OueHKW, MNOoAxOoAbl U TpeboBaHUA K MNPOBEAEHMIO OLEHKU
(PCO Ne 1)».

2. ®epepanbHbii cTaHgapT oueHkn «Llenb oueHkn n Bugbl ctoumoctn (PCO Ne 2)», yTBEpXAEHHbIN
Mpukasom MwuHucCTEpCTBaA 3KOHOMMYecKkoro passuTtusa Poccuiickon depepaumm (MUHIKOHOMPA3BUTUS
Poccnn) Ne 298 ot 20 mas 2015 r. «O6 yTBepxxaeHun degepanbHOro ctaHgapta oueHkn «Llenb oueHkn n
Buabl ctonmocTtu (®CO Ne 2)».

3. ®epepanbHbIi cTaHOapT oueHkn «TpeboBaHua Kk oTdeTy 00 oueHke (PCO Ne 3)», yTBEpPXKAEHHbIN
Mpukazom MwuHucTEpcTBa 3KOHOMMYECKOro passuTtus Poccunckon Pepepauun (MnHIKOHOMPasBUTUSA
Poccun) Ne 299 ot 20 mas 2015 r. «O6 yTBepxxgeHun depepanbHOro ctaHgapta oueHkn « TpeboBaHus K
ot4yeTy 06 oueHke (PCO Ne 3)».

4. ®depepanbHbii  cTaHgapT oueHkn «OnpegeneHve kagactpoBon ctommoctn (PCO  Ne  4)y,
yTBepxdeHHbIn  [Mpukasom MwuHuCTepcTBa 3kOHOMMYeckoro passuTus Poccuiickon  ®epepaumm
(MuHakoHoMpa3ssutus Poccun) Ne 508 ot 22 oktsi6pst 2010 r., ¢ U3MEeHEeHUaAMN yTBEPXXAEHHbIMU [Mprnkasom
MwuHncTepcTBa akoHOMUYeckoro passutusa Poccunckon ®epepauyun (MuHakoHompa3ssuTtua Poccumn) Ne 388
oT 22 wmoHa 2015 r. «O BHeceHun wmsameHeHumn B depgepanbHbin cTaHaapT oueHkn «OnpegeneHue
kapacTtposon ctoumoctn (PCO Ne 4)».

5. ®depepanbHbli CcTaHOapT oueHkM «Buobl skcnepTusbl, Nopsgok ee npoBegeHus, TpeboBaHMs K
3KCMEPTHOMY 3akrtodeHuto 1 nopsaky ero yteepxaeHusa (PCO Ne 5)», yTBepxaeHHbI [Mpukasom
MwuHncTepcTBa 3KOHOMMYECKoro pa3euTtusa Poccunckon ®epepauun (MuHaskoHompa3ssuTua Poccumn) Ne 328
oT 04 wionsa 2011 r. «O6 yTBepxaeHun deaepanbHOro ctaHgapTa oueHkM «Bugbl akcnepTuabl, NOpsigok
ee npoBeaeHus, TpeboBaHMs K IKCNepTHOMY 3aknioveHuo 1 nopsaky ero yreepxxgeHus (PCO Ne 5)».

6. ®epepanbHbin cTaHgapT oueHkn «OueHka HegswkmumocTn (PCO Ne 7)», ytBepkaeHHbIn [pukasom
MuHncTepcTBa 3KOHOMMYECKoro pa3eutnsa Poccunckon ®epepauum (MmHakoHompa3ssuTus Poccum) Ne 611
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oT 25 ceHTs0psa 2014 r. «O6 yTBepxaeHun PenepanbHOro craHgapta oueHkn «OueHka HegBUXMMOCTU
(PCO Ne 7)».

7. ®epepanbHbli cTaHgapT oueHkn «OueHka OusHeca (PCO Ne 8)», yTBepxaeHHbIi [pukasom
MwuHncTepcTBa 3KOHOMMYeckoro pa3eutns Poccunckon ®epepauum (MmHskoHompassuTtus Poccum) Ne 326
oT 01 mioHs 2015 r. «O6 yTBepxaeHun ®egepansHoro ctaHgapTa oueHkn «OueHka 6usHeca (PCO Ne 8)».

8. ®epepanbHbI cTaHgapT oueHkn «OueHka ansa uenen 3anora (PCO Ne 9)», yTBepXaeHHbIn [Npukazom
MwuHncTepcTBa akoHOMMYeckoro passutusa Poccunckon ®epepauyum (MuHakoHompa3ssutusa Poccumn) Ne 327
ot 01 moHa 2015 r. «O6 yTBepxaeHun depepanbHoro craHgapTta oueHkn «OueHka ans uenen 3anora
(®CO Ne 9)».

9. ®depepanbHbIl cTaHOapT oueHkn «OueHKka cToumocTM MawuH 1 obopypoBaHus (PCO Ne 10)»,
yTBepxdeHHbIn  [pukasom MuHucTepcTBa SkOHOMMYeckoro passutus  Poccuiickon  ®epgepaumu
(MuHakoHompassuTust Poccun) Ne 328 ot 01 utoHs 2015 r. «O6 yTBepxaeHun degepanbHOro craHgapTa
oueHkn «OueHka CTOMMOCTM MaLuuH 1 o6opynoaHusa (PCO Ne 10)».

10. PepepanbHbin cTaHgapT oueHkn «OueHka HemaTepuarnbHbIX akTMBOB W  WHTENNeKTyarnbHOW
coberBeHHocTn (PCO Ne 11)», yTBepaeHHbI [MpukazoM MuHUCTEpCTBaA 3KOHOMMYECKOTO PasBUTUSA
Poccuiickon ®epepauumn (MuHakoHompaseutust Poccum) Ne 385 ot 22 utoHsa 2015 r. «O6 yTBepxaeHum
®epepanbHoro craHgapta oueHkn «OueHka HemaTepuanbHblX akTMBOB W MHTENNEeKTyanbHON
cobectBeHHoCTU (PCO Ne 11)».

11. depepanbHbin cTaHgapT oueHkn «OnpegeneHve nukeugaumoHHon crtommoctn (PCO Ne 12)»,
yTBepxXaeHHbln  [pukazom MwuHMUCTEpcTBa 9KOHOMMYeckoro passutus  Poccunckon denepaumm
(MuHakoHoMpassutus Poccun) Ne 721 ot 17 Hosbpsa 2016 r. «O6 yTtBepxaeHun denepansbHOro
cTaHgapTa oueHkn «OnpegeneHve nukBngaumoHHom ctommoctn (PCO Ne 12)».

12. ®depepanbHbil cTaHgapT oueHkn «OnpegeneHve MHBECTUUMOHHOM cToumocTn (PCO Ne 13)»,
yTBepxaeHHbln  [puvkasom MuHUCTEpCcTBa 9KOHOMMYEckoro passutus  Poccuickon denepaumm
(MuHakoHompassuTtus Poccun) Ne 722 ot 17 Hosa6pa 2016 r. «O6 yTteBepxaeHun PegeparnbHOro
cTaHgapTa oueHkn «OnpegeneHne MHBECTULMOHHOM ctommMocTh (PCO Ne 13)».

[NpuMeHsaeMble cTaHAaPThI.

YkasaHHble Bbile PeaepanbHble CTaHAapPThl OLIEHKU MOXHO pa3fenuTb Ha ABe rpynnbl: nepeas rpynna —
®CO Ne 1, dCO Ne 2, dCO Ne 3, pernmameHTUpyroLmne obLnn NOpsSiAOK NPOBEAEHUS OLIEHKM HE 3aBUCUMO
oT Bnaa obbekTta oueHkn; PCO NeNe 4-5, 7-13, pernameHTUpyoLmMe OTAENbHbIE acnekTbl OLLEHOYHOM
pearensHoctn unu gononHsawowme GCO NeNe 1-3 B yacTu cneumdurkn OLEHKN onpeneneHHbIX BUAoB
aKTMBOB.

OueHnBaeMbIn 06BHEKT SABMSETCA 0OBHEKTOM, OTHOCALMMCS K MOHATUIO «Ou3Hec (COGCTBEHHbIE OONeEBble
WHCTPYMEHTbI Npeanpuatmus (akuuin, gonen un T.M0.))» U BXOAUT B cocTaB umyllectBa 3P cmelnaHHbIX
nHeectuumi «PBM Pycckuii TpaHsuT» nog ynpasneHunem 3A0 YK «PBM Kanutan», yuutbiBas gaHHble
o6cToATENbLCTBA, NMPU NPOBEAEHUN HACTOSLLEN OLEHKM NMPUMEHSNNCh criegyloLlmne cTaHaapThl:

1. depepanbHbii cTaHAapT oueHkn «Ob6LumMe MOHATUSA OLEHKWU, Moaxodbl U TpeOoBaHWS K NPOBEAEHMUIO
oueHkn (®CO Ne 1)», ytBepxaeHHbIn lNpukazom MuHUCTEpCTBa 3KOHOMMUYECKOro passuTusa Poccuiickon
depepaumm (MuHakoHomMpassutus Poccun) Ne 297 ot 20 masa 2015 r. «O6 yTBepxaeHun PepeparnbHOro
cTaHgapTa oueHkn «OO0ume MOoHATUS OUEeHKM, noaxodbl M TpebOoBaHWSA K MNPOBEAEHUIO OLEHKM
(PCO Ne 1)».

2. ®epepanbHbln cTaHaapT oueHkn «Lenb oueHkn u Buabl ctoumoctn (PCO Ne 2)», yTBEpXAEHHbIN
Mpukasom MwuHucTEpCTBA 3KOHOMMYECKOro pas3uTtusa Poccuiickon degepaumm (MUHIKOHOMPa3BUTMS
Poccun) Ne 298 ot 20 masa 2015 r. «O6 yTBepxaeHun ®efepanbHOro ctaHgapTa oueHkn «Llenb oueHku n
Buabl ctonmoctn (PCO Ne 2)».

3. PepepanbHbli cTaHAapT oueHkn «TpeboBaHust k otdyeTy 06 oueHke (PCO Ne 3)», yTBEpKOEHHbIN
Mpukasom MwuHUCTEpPCTBA 3KOHOMMYECKOro pa3uTus Poccuiickon depepaumm (MUH3KOHOMPA3BUTUSA
Poccun) Ne 299 ot 20 masa 2015 r. «O6 yTBepxaeHun PepepanbHoro ctaHaapTa oueHkn « TpeboBaHus K
ot4yeTy 06 oueHke (PCO Ne 3)».

4. ®depepanbHbli cTaHgapT oueHkn «OueHka ©6usHeca (PCO Ne 8)», yTBepxAeHHbIN [lpukasom
MuHncTepcTBa 3KOHOMMYeckoro pa3eutnsa Poccuiickon ®epepaummn (MmuHakoHoMpassutust Poccun) Ne 326
oT 01 woHa 2015 r. «O6 yrtBepxaeHun PepepanbHoro craHgapTa oueHkn «OueHka 6GusHeca
(PCO Ne 8)».

5. MexagyHapogHbIn ctaHaapT dpuHaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBennmMBon CTOMMOCTUY .

6. CtaHgapTbl U NpaBuna OLEHOYHOW AeATENbHOCTU, YTBEPXKAEHHBIE CaMOPEryNMPyeEMOl opraHu3aumen
oueHwuka (oB).

1.3. MpuHATbLIE NpU NPOBeAEeHNN OLIEHKN 0GbeKTa OLeHKU OoNYLUEeHUs

OcHoBHble gonyuweHuna, NnpuHATblie npu nposeeHnun OLUEeHKU 00BbEKTa OLIEHKM, npeactaBneHbl B 3aaHUn
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Ha OLEHKY. I'Ipque ponyweHna (ﬂpl/l HaJ'WI‘-II/IVI) YKa3aHbl B COOTBETCTBYHOLIMX pasfenax oT4yeTa 006
OuEeHKe.

1.4. CBegeHUs1 0 3aKa3umKe OLIEHKM M 00 OLeHLUMKe, noanucaBlueM oTyeT 06 oLeHkKe

CBefeHus o0 3aKa3vynke OLeHKU

OpraHu3aunoHHo npasosas opma 1 NosiHoe
HavmeHoBaHue

MecTo HaxoxaeHus (lopuandeckun agpec)

OCHOBHOW rocy4apCTBEHHbIN perncTpaunoHHbIN

3akpbiToe aKkLMoHepHoe 06LecTBO YnpaBnstoLlas KoMnaHus
«PBM Kanutany, [1.Y. 3akpblTOro naeeoro MHBECTULMOHHOIO hoHAaa
CMeLlaHHbIX uHBecTUUnn «PBM Pycckuii TpaHanT»

105064, Mocksa, yn. 3emnsiHon Ban, a. 9.

1057749282810
HoMep
[ata npucsoexuns OM'PH 29.11.2005r.
CBegeHusi 06 oLeHLUMKe
O6Lwme cBeaeHus 06 oLeHLLMKe Monos WUropb AnekcaHapoBuY - LOEeNCTBUTENbHbIN yneH
camoperynmpyemMmom opraHusauum OLEHLLINKOB Hekommepueckoro

Opuaunyeckoe NULO, C KOTOPbLIM OLIEHLLMK
3aKMIOYMN TPYLOBOM JOroBOp

MecTo HaxoXaeHusi oLeHLLMKa
MouToBLIN agpec oueHLWmKa

Homep koHTakTHOro TenedoHa

Anpec aneKTPOHHOW NOYThl

CBeneHus o CTpaxoBaHWUM OTBETCTBEHHOCTU
ropuandeckoro nmua

CaMOperynMpyemaﬂ opraHmsauma oueHLLKoB

MecTo HaxoxaeHus CPO
Appec CPO

CBefeHusi 0 CTpaxoBaHUM OTBETCTBEHHOCTU
oLieHLLMKa

naptHepctea «CAMOPEMY/IMPYEMASl OPTAHM3ALIMA ACCOLIMALIAK
POCCUMCKNX MATUCTPOB OLIEHKW» (HM «<APMO»)

CBMAEeTENLCTBO O YNIEHCTBE B CamMOperynupyeMoin opraHvM3auuy OLeHLLVKOB
Ne 3237-18 ot 06.09.2018 r.

PervctpaumnoHHbin Ne 2095 ot 06.09.2018 r.

MapameTpbl OokymeHTa O npodeccrMoHanbHOM obpasoBaHuu: [dunnom o
npodgeccnoHansHon nepenoaroToske [ocypapctBeHHON akagemumn
NPOMBbILINIEHHOro MeHemkMmeHTa umeHun H.M. Mactyxosa [MM-1 Ne 608624,
BblaaH 03.07.2010 r.

KBanudukauMoHHbI aTTectaT B 06MacTu OLEHOYHOW AesiTENbHOCTU MO
HanpasneHuno «OueHka buaHeca» Ne 008018-3 ot 29.03.2018 r.
KsanudukaumoHHbI atTecTat genctyeT go 29.03.2021 r.
KBanudukaluMoHHbI aTTectaTr B 06MacTu OLEHOYHOW AESiTENbHOCTU MO
HanpaeneHuto «OueHka HeasmwkumocTu» Ne 003160-1 ot 07.02.2018 r.
KBanudukaunoHHeln atTectat gencteyeT go 07.02.2021 r.

Crax paboTbl oueHwmkom ¢ 2010 roga.

3akntoyeH Tpynosou gorosop ¢ AO «PAMBIIEP».

AkumoHepHoe obwectso «PAMBIIEP»,

OlPH 1027739184252 ot 12.09.2002r.,

appec: 141090, Mockosckas obnactb, r. Koponés, MukpoparioH KObunenHbii,
yn. JleHnHckas, 4.12, nom. 017.

MecTo HaxoXAeHWst oueHWMKa COoOTBETCTBYeT afpecy
opraHusauum, ¢ KOTOPOWN OLEHLLUK 3aKIiouun TpygoBON 4OroBop.

HaxoxaeHua

141090, Mockosckas obnactb, r. Koponés, mukpopanoH HO6unewHbln, yn.
MasikoBckoro, a. 7/9, kB. 1a.

+7 (495) 229 — 49 - 71

igor.popov@ramb-price.ru

Monuc ctpaxoBaHua oteeTcTBeHHOCTM Ne 180005-035-000207, BbigaH MAO
«CAK «3HEPIOrAPAHT» 04.12.2018 r. Cpok gencTBusi goroBopa (Cpok
ctpaxoBaHus) ¢ 01.01.2019 r. no 31.12.2019 r. CrtpaxoBas cymma
100 000 000 (cTo MUNMOHOB) pybnei.

Monos Uropb AnekcaHapoBu4

Hekommepueckoe naptHepctBo «CAMOPEIMYJIMPYEMAA OPrAHU3ALUA
ACCOLIMALMN POCCUNCKMX MATUCTPOB OLIEHKM», BknioueHa B
eOVHbI  TOCYAapCTBEHHbI  peecTp  CaMOperynvMpyemMbiX —OopraHusauuin
oueHwukoB 3a Ne 0002 ot 04 uions 2007 r.

r. Mocksa
107023, r. Mocksa, yn. CyBopoBckasi, a. 19, ctp. 1, BL Nanatekc, 4 atax.

Monos Uropb AnekcaHapoBu4
Monuc ctpaxoBaHusi otBeTcTBeHHOCTN Ne 180005-035-000206, BbigaH MAO
«CAK «3HEPIOrAPAHT» 04.12.2018 r. Cpok pewcTtBusi goroBopa (Cpok
ctpaxoBaHust) ¢ 01.01.2019 r. no 31.12.2019 r. CtpaxoBas cymma 30 000 000
(TpPMAuaTe MUNNNOHOB) pybnen.
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1.5. CBefeHUA 0 He3aBUCMMOCTU IOPUANYECKOTO NNLIA, C KOTOPbLIM OLIEHLUMK 3aKN4Yun TpyL4oBOM

OOroBOp, U OLeHLUMKa B COOTBeTCTBME CcO CT. 16 PeaepanbHoro 3akoHa N 135-P3 «O6 oueHO4YHOMN
aesatenbHocTu B Poccuickon ®epgepaumm»

KOpuauyeckoe NULO, C KOTOPbIM OLEHLLMK 3aKMoYun TPyAOBOW OOroBop, NOATBEPXAaeT, YTO He umeeT
MMYLLECTBEHHOIO MHTepeca B 06bEKTE OLIEHKUN 1 (MNN) He ABNsSeTcs addUIMpoBaHHbIM JIMLIOM 3aKasunka.
Pasmep [eHexHOro BO3HarpakaeHust IopUOMYEcKOro nuua, C KOTOPbIM OLEHLLMK 3aKmiouun TPyOoBOK
[JOroBop, 3a NpoBefeHNe OLIeHKN 06beKTa OLEHKU He 3aBUCUT OT UTOrOBOWM BENMUUYNHBLI CTOMMOCTU 06beKTa
OLIEHKW, YKa3aHHOW B HAcTosILLEM oT4YeTe 06 OLIEHKe.

OueHWNK He «aBngeTcsa ydypeauTenem, COBCTBEHHWKOM, aKLMOHEPOM, [OOMMKHOCTHBIM FIMLOM UMK
paboTHMKOM OpPUONYECKOrO NLA - 3akasyuka, NULOM, UMEHLLIMM UMYLLECTBEHHbIN UHTepec B oGbekTe
oueHkun. OLEHLLUK He COCTOUT C yKas3aHHbIMU Nuuamu B GrnMsKom poacTee Ui CBOMCTBE.

OUeHLLMK He UMeeT B OTHOLLEHUN OB6BbEKTa OLLEHKN BELLHbIX UM 06A3aTENbCTBEHHbIX NPaB BHe 4OroBopa
N He SABMNAETCH YYaCTHUKOM (UYMeHOM) UMM KPpeauTopOM HpUOMYECcKOro nuua — 3akasuyumka, PaBHO Kak U
3aKa34yuK He ABMAETCA KpeaUTOPOM MUIN CTPaXOBLUVKOM OLIEHLLMKA.

Pasmep onnaTbl OLEHLIMKY 3a NPoBedeHNe OLEHKN 0ObeKTa OLEHKU He 3aBUCUT OT UTOrOBOW BENUYMHBI
CTOMMOCTU OObEKTA OLIEHKM, YKa3aHHOWN B HACTOSILLIEM OTYETE 00 OLIEHKE.

1.6. UHdopmaumns 060 Bcex NpuUBreYeHHbIX K NPOBeAeHU0 OLEeHKUM U NoarotoBke oTtyeTa 06

OLUeHKe opraHusauusx v cneyumanucrax

[na npoBedeHMs HACTOALLEA OLEHKM W MOAroTOBKE HacToAllero otyeta 06 OLEeHKe CTOPOHHME
opraHuMsauum 1 cneuuanncTbl He NPUBIEKanichb.

1.7. OcHOBHbIe (haKTbl U BbIBOAbI

O6wue cBegeHus

HononnutenbHoe cornawenune Ne 19-17 ot 16.09.2019 r. k JoroBopy
Ne MN®-PBM-07/02 ot 24.08.2007 r. 06 oka3aHWu ycnyr rno oueHke
MMYyLLECTBA NAeBOro MHBECTULIMOHHOIO hoHAa

OcHoBaHVe Ans NpoBeaAeH s OLEHLLKOM
OLIEHKN 0BbeKTa OLLeHKM

[arta coctaBneHus otyeTa 18 ceHTs6ps 2019 T.
Homep oT4yeTa PBM-PT/19-17-P

0O6wasn nHcdopmMauma, uaeHTNUMPYIoLLAaa 00beKT OLLIeHKU

1 (OgHa) obblkHOBEHHast MeHHasa ©e3gokymeHTapHasa akums AO «TO PXXO» (OrPH 1027700066041),
roCyAapCTBEHHbIAN pPEerncTpauuoHHbin Homep Bbinycka: 1-01-05515-A, B cocTaBe pasnuyHbIX MakeToB
aKkumn, a umeHHo: ot 25% + 1 akuusa ao 50%, ot 50% + 1 akuusa oo 75% akuumii. laHHble 06 obbekTe
OLEHKWN NpeAcCTaBrieHbl HUXE.

[OaHHble 06 06bLEeKTe OLEeHKU

HanmeHoBaHue xapaKTepUCTUKM 3HauyeHue
MonHoe chmpmMeHHOe HanmeHOBaHWE OpraHM3aunm AkuMoHepHoe obuiecTBo « Toprosbi aom PXKO»
CokpalleHHoe hUpMEHHOE HAaUMEHOBaHNE OpraHn3auun AO «T[O PXO»
%ﬁgﬁl;?;:;)ﬁﬁ:gﬁ;sewbm pPErncTpaLmMoHHbIN HoMep 1027700066041
MecTo HaxoXxaeHust opraHm3aumm 111033, r. Mockea, yn. Bonouaesckas, Bn.5, kopn. 3

1 (OgHa) o6bikHOBEHHasA MMeHHasa akumsa AO «TO PXKO»
B cocTaBe naketa akuum ot 25% + 1 akums go 50%.

1 (OgHa) o6bIkHOBEHHAs MMeHHas akumsa AO «TO PXKO»
B cocTaBe naketa akuun ot 50% + 1 akums go 75%.

Konn4yecTBo oLieHMBaeMbIX akumm

ateropus (Tun bIKHOBEHHblIE MEHHbIe 6e300KyMeHTapHbIe
K 06 6 y

Homep u pata I'OCWJ,apCTBeHHOVI perncTpauunm Bbinycka

. 1-01-05515-A ot 06.04.2009 r.
aKumn
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HanmeHoBaHue xapaKkTepuUCTUKU 3HaueHune

1 (OpHa) o6bikHOBEHHas uMeHHas akuma AO «T[
P>X[O» B cocTaBe pasnu4yHbIX NakeToB, a8 UMEHHO:

e nakeTta akumh oT 25% + 1 akums oo 50% - He

BanaHcoBas cTOMMOCTb 06bEKTa OLIEHKM
onpeaenexa.

e naketa akumh ot 50% + 1 akuma oo 75% - He
onpeneneHa.

Pe3n bTaTbl OLUEHKHN

1 (OpHa) obblkHOBEHHas 1 (OpHa) obbIkHOBEHHas

HaumeHoBaHWe Noaxona/oBbeKTa oLeHKN umeHHas akuma AO «Ta I?)K,EI,» nMmeHHas akumua AO «T[ Fj)K,El»
B COCTaBe NnakeTa akuuii ot B COCTaBe NnakeTa akuui ot

25% + 1 akumsa go 50% 50% + 1 akumsa go 75%
3aTpaTHblin nogxoa 2799 221 pyb6. 2 969 340 pyb.
[oxoaHbi noaxon He ucnonb3oBarncs He ucrnornb3oBarcs
CpaBHUTENbHBIN (PbIHOYHBIN) NOAX0A He ncnonb3oBarcs He ncrnornb3oBarcs
WToroBasi BenuunHa cnpaBeannBol CTOMMOCTH 2799 221 py6. 2 969 340 py6.

Pe3ynbTatomM OLEHKM SBRSETCS MTOrOBas BenuuMHa CrpaBeAsIMBON CTOMMOCTU OObekTa oueHku. Pesynbrathl
OLEHKM MOryT OblTb WCNOMb30BaHbl AMS Uenei, npedycMoTpeHHblix cT. 37 ®epepanbHoro 3akoHa «O6
WHBECTULMOHHBIX hoHaax» oT 29.11.2001 r. Ne 156-®3, lNpaBunamu pgosBepuTenbHOro ynpasneHns ®oHOAoM u
WHLIMWU HOPMAaTMBHBIMW akTamu B cdepe (OMHAHCOBBLIX PbIHKOB. [N yKa3aHHbIX Lienen pesynbTaTbl OLEHKN MOryT
ObITb NCMOMNb30BaHbI B TEYEHME LLECTN MECSILIEB C AaTbl OLIEHKM.

1.8. MNepevyeHb OOKYMEHTOB, UCMONb3yeMbIX MPW MNPOBEAEHUU OLEHKA U yCTaHaBIIMBaKOLMX

KOJIn4eCTBEeHHbIe U Ka4YeCTBeHHbIe XapaKTepPUCTUKn 006 beKTa OLEeHKU

Ons onpepeneHna CTOMMOCTHU obbekta oueHkn OueHWMUKamMn Ucnonb3oBanach I/IH(bOpMaLLMFl,
nony4yeHHaa ot 3akasuuka. I'Iepequb MCXOOHbIX OaHHbIX, MOJTyYeHHbIX OT 3aka3uuka, npeacrtaBlieH B

Taobn. 1.
Tabnuua 1.
MepeyeHb NCXOAHbLIX AAHHLIX, NOMYYEHHbIX OT 3aKa3uuka

HanmeHoBaHue
Bua nokymeHTa
AOKYMeHTa

Byxrantepckue 6anaHcel O6wecTBa 3a nepuog ¢ 31.12.2011 r. no 30.06.2019 r. Konus
OTueTbl 0 NpubbLINSX 1 ybbiTkax O6LwecTea 3a nepuog ¢ 2011 r. no 2 k. 2019 . Konus
MHdopmaums o CTpyKType akumoHepHoro kanutana Ha 30.06.2019 r. Konusa
MHdopmauus o Beinnare AMBMAEHA0B Konusi
PacLumndpoBku CTpykTypbl 4OXOA0B M Pacxoaos Konms
Pacwmdposku ctateir 6yxrantepckoro 6anaHca Ha 30.06.2019 r. Konus

Byxrantepckas ot4yeTtHocTb CIM PacoHKoHTpaHc (KHAP) Ha 30.06.2019 r. (Ha KOPENCKOM M Ha pycCKOM

Konms
A3bIke)

UNemoyHuk: 1. [aHHble 3akasdyuka.

1.9. AHanu3 BbINOJIHEHUA NMPUHUUNOB NCNOJIb30BaHUA Mchopmame npu npoBeaeHUN OLEeHKA

Mpwn onpegeneHMn ctoumMocTn o6bekTa oueHkn OLEHLLMKOM Mcnonb3oBanacb MHopMauusi, NonyyYeHHas
oT 3akasuuka (Tabn. 1), 3 NnpaBoBbIX 6a3 AaHHbIX N PbIHOYHAsS MHpOPMaLIUA.

[MepeyeHb MCMonb3yeMbIX MHTEPHET-CAaNTOB U APYrMX OTKPbITbIX MCTOYHUKOB UHpopMaLmm, npeactaBreH
no TekcTy Hactosiwero OTyeTa.

Mpouecc oueHkU - cOOp M aHanNUTUYecKas oueHKa AaHHbIX MO OGBLEKTY OLEeHKU U IKOHOMUYECKOMN
CUTyaLMM Ha KOHKPETHOM pbiHKe C uenbi (hopMUPOBaHUA 3aKIKOYEHUA O CTOMMOCTU OOBbEeKTa
OLIeHKMU.

OueHwuk ocylwecTnsieT cbop M aHanu3 MHopMauun, HeobxoouMoW AN NPOBEAEHUS OLEHKM 0ObekTa
OLIEHKW, CYLLIECTBEHHOW ON1S OnpeAeneHnss CTOMMOCTU OObeKTa OLEHKM TeMU MOAXOAaMU U METoOaMM,
KOTOpble Ha OCHOBaHWUM cyxaeHusa OueHLLMKa OOSMKHbI ObiTb NPUMEHEHbI MPU NPOBEAEHMU OLIEHKM, B TOM
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yucne:

e VHMOPMALIMIO O KOMUYECTBEHHbIX U KAYeCTBEHHbIX XapaKTepUCTMKax oObekTa OLEHKM, BKIoYas
nepeyYeHb YCTaHaBMUBAIOLMX VX [JOKYMEHTOB, a TaKKe MHYH MHOPMALMIO, CYLLLECTBEHHYHO Ans
onpeaeneHns CTOUMOCTM OGbeKTa OLLEHKU;

e VH(OPMALMIO O pPblHKE OGBbEKTa OLEHKU, LeHoobpasyllWmnx dakTopax, a Takke BHeLUHUX
dakTopax, BNUAIOLWMNX HA ero CTOMMOCTb.

Mpwn cocTaBneHun otyeTa 0b OLeHKe OLIEHLLUK SOIMKEH NPUAEPKMBATLCS CReayoLmX NPUHLMUMIOR!

e B OT4YeTe AOMKHA GbiTb M3NoXeHa MHOPMaLNS, CYLLECTBEHHAsA C TOYKM 3PEHUS OLEeHLLMKa Ons
onpeneneHns CTOMMOCTM 06beKTa OLIEHKM;

e VHoOpMauusa, npuBedeHHas B oT4yeTe OO oOueHKe, CylwecTBeHHbIM 0bpasomM BnMSOWas Ha
CTOUMMOCTb 0OBbEKTa OLEHKU, AOMKHa ObITb MOATBEPXKAEHA.
O6wee TpeboBaHMe K UCNONIb3OBaHUIO UH(poOpMaUMKM NpU NpoBeAeHUUN OLeHKU - OTYeT 06 oLeHke
He JOoJKeH gonyckaTb HEOAHO3Ha4YHOro TOJIKOBaHUA UNU BBOAUTL B 3abnyxaeHue.

[loKyMeHTbI, MpeaocTaBreHHble 3aKkasuMkoM OLeHKM, a TaK Xe [aHHble U3 OTKPbITbIX MCTOYHMKOB',
ncnonb3oBaHHble OUEHLMKOM, Ha [OCTAaTOYHOM YpPOBHE OTpaXalT AaHHble MO OOBLEKTY OLEeHKM.
[OKyMeHTbI 1 OTPaXXeHHY B HUX UHpopmauuio, OUeHLWMK NPUHUMAnN K CBEAEHWNIO TONbKO NOCHe NPOBEPKM
MX COOTBETCTBUS  AEWCTBUTENbHOM  CuTyauun, YCTaAHOBMEHHOW B  Xo4e  MHTEPBbIOMPOBAHUS
npeacrasutenen 3akas4dmka oueHkn. NHdopmaums, ncnonbdyemas npyv NpoBeaeHNM OLEHKN, yOOBNeTBOPSeT
TpeboBaHMSAM AOCTAaTOYHOCTUN U JOCTOBEPHOCTU C YHETOM MPUHATBIX AONYLLEHWI K OLIEHKE.

! CTOUHMKM MHPOPMAaLIMK, UCMIONb3YEMbIE B OTHETE, YKa3bIBAITCA B COOTBETCTBYIOLMX pasaenax oTyeTa.
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Il. OMMCAHUE OCHOBHbIX 3TAMOB ONPEAENEHUA CNPABELA/IMBONA CTOUMOCTU

Mpn onpepgeneHun cnpaBegnMBON  CTOMMOCTM  HEOBXOOUMO  PYKOBOACTBOBaTbCA — NOMOXEHUSMU
MexxgyHapogHoro ctaHaapTa dpmHaHcoBon oTyeTHocTH (IFRS) 13 «OueHka cnpaBeanvMBoni CTOMMOCTMY.

B cooTBeTCTBMM C yKa3zaHHbIM paHee CTaHAapTOM crpaBeanvMBasi CTOMMOCTb - 3TO LieHa, KoTopas MOXeT
ObITb MonyveHa npu MpoAaxe akTvBa WM ynnadeHa npu nepepadve obssaTenbCcTBa Npu NpoBeaeHUn
onepauun Ha OGPOBOSIBLHON OCHOBE Ha OCHOBHOM (MnM Hambornee BbIrOAHOM) PbIHKE Ha AaTy OLEHKM B
TEKYLUMX PbIHOYHbIX YCMOBUSAX (TO €CTb BbIXOAHAsA LieHa) He3aBWCKMMO OT TOro, SBMSETCA MW Takas LeHa
HenocpeacTBEHHO HabnogaemMon U paccunTbiBaeTCs C UCMOMNb30BaHMEM APYroro MeTo4a OLIEHKM.

OcHoBHble aTanbl onpefeneHns CcrnpaBeanvMBOA CTOMMOCTU COOCTBEHHbIX [AOMEBbIX WHCTPYMEHTOB
npeanpusTus (akuun, gonen).

1. BblsicHeHue KOHKpPEeTHOro Ttuna COOCTBEHHbIX OoneBblX UMHCTPYMEHTOB npeanpuaTtua, daendrolleroca
OOBEKTOM OLEeHKM (B COOTBETCTBMU C €ro eguHuUen yyeta) — akuum unv gonu (onucaHve obbekta
OLIEHKM).

2. OnpegeneHne NCXOOHbIX YCIOBUIA OLLEHKMN.

3. OnpegeneHne NCXoaHbIX AaHHbIX ANS METOO0B OLEHKM.

4. NpuMeHeHne MeTog0B OLIEHKM.

1. BbisicHEHUE KOHKpemMHo20 murna cobcmeeHHbIX 001e8bIX UHCMPYMeHmMo8 npednpusmus (akuut, donel
um.n.), sensroujuxcss 06bEeKMoM OUEHKU (8 coomeemecmeuu ¢ ux euHuuel yyema).

BbinonHeHWe ykasaHHOro NyHKTa ocylecTenseTcs B nogpasgene «OnmcaHnm obbekTa oLeHKM».
2. OnpedesieHue UCX0OHbIX YCI08UU OUEHKU.

BbinonHeHWe yka3aHHOro NyHKTa ocyLlecTBRsieTcs B nogpasaene «OnucaHum o6bekTa OLEeHKN».
3. OnpedeneHue UcxodHbIx daHHbIX 07151 Memodo8 OUEHKU.

MeToObl OLEHKW, MpUMEHsieMble Afs OLEHKW ChnpaBeasiMBoM CTOMMOCTW, [AOMKHbl MakCMMarbHO
ncnonb3oBaTh YMECTHble Habnogaemble McxodHble AaHHble (1 YPOBHS U 2 YPOBHSI) MU MUHUMANbHO
ncnonb3oBaTh HEeHabMNJaeMble UCXOAHbIE JaHHbIE.

Mepapxusi ucxogHbIX AaHHbIX:
e UCXOOHble AaHHble 1 YPOBHS - 9TO KOTMPYyeMble LieHbl (HEKOPPEKTUPYEMbIE) Ha aKTUBHbIX PbIHKaX

AN NOEHTUYHBLIX aKTUBOB UNK 065A3aTenbCTB, K KOTOPbIM npeanpuatne MoxXxeTt nony4vnTb OOCTYnN
Ha aTy OUEHKWN.

KoTupyemasi ueHa Ha akTUBHOM pbIHKE MpeacTaBnsieT coboil Hambonee HagexHoe [AoKa3aTeNbCTBO
cnpaBeanuMBoOi CTOMMOCTM W [OSKHA WCMOMNb30BaTbCA AONA OLEHKW CcrnpaBeanveBoii ctoMmocTu Ges
KOPPEKTUPOBKUN BCSIKMI pas, korga oHa AOCTyMHa.

. MUCXoOHble OaHHble 2 YPOBHA — 3TO UCXOAHblE [aHHble, KOTOpble HE ABNAKTCA KOTUPyeMbIMU
LeHamu, BKITHOYEHHbLIMU B 1 ypOBeHb N KOTOPble NPAMO UM KOCBEHHO ABIAKOTCA HabnogaemMmbiMn
Ons akTMBa unu obsizaTtenbcTBa.

VMicxogHble faHHble 2 YPOBHS BKNOYAlOT criegytoLlee:
(a) KOTUpyeMble LieHbl Ha aHanorM4Hble akTuBbl A obga3aTenbcTBa Ha akTUBHbIX PbIHKaX;

(b) KOTMpyemMble LeHbl Ha UOEHTUYHble UMK aHalnorn4yHble akTUBbl UIA obszaTenbcTBa Ha PbIHKaX,
KOTOpPbIe HE ABNATCA aKTUBHbIMU;

(c) McxopHble JaHHble, 3a UCKMYEHMeM KOTUPYEMBbIX LieH, KOTopble SBMStoTCSA HabniogaeMsiMu aons
akTuBa unu obsizatenbcTBa, Hanpuvep:
- CTaBKM BO3HaArpaxgeHuss W KpuBble [OOXOAHOCTW, Habnogaemble C O0ObIMHO KOTUPYEMbIMM
WHTepBanamu;

- nogpasymeBaemMasi BonaTuibHOCTb;

- KpeauTHbIe cripeapl.

(d) nogTBEpXOaEMbIE PLIHKOM UCXOOHbIE AAHHbIE.
e UCXOOHble faHHble 3 YpOBHS - 3TO HeHabnigaemble UCXOOHble AaHHble AMs akTuBa Mnu

obsA3aTenbcTBa.

HeHabnogaemble MCXOOHbIE AaHHbIE OOJMKHbI MCMONb30BaTHCS AMs1 OLEHKN CnpaBeniMBo CTOUMOCTM B
TOM crnyyae, ecnu ymecTHble Habnogaemble UCXOAHble AaHHble (1 YpoBHSA M 2 YPOBHS) HE AOCTYIMHBI,
Takum 0bpasom, yunThIBaOTCA CUMTyaL MK, NPU KOTOPbIX HabnwaaeTca HebonbLuas, Npy HanM4YUU TakoBOM,
OEeSATENbHOCTb Ha PbIHKE B OTHOLLEHMW aKTUBaA UNn 00a3aTenbCTBa Ha AaTy OLIEHKM.

BbinonHeHWe ykasaHHOIO MyHKTa OCYyLLEeCTBNSeTCs B noapasaene « AHanus pbiHkay.
4. [NpumeHeHUe Memod08 OUEHKU.
Mpn oueHke cnpaBennMBON CTOMMOCTM HEOOXOAMMO WCMONb30oBaTb TakMe MeToAbl OLEHKWU, KOTopble
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ABMAKOTCA NpUEMITIEMbIMUA B CIOXUBLUNXCA obcTosiTenbCcTBAX M ANs KOTOPbIX OO0CTYNHbl AOaHHbIE,
AOCTaTo4YHble ANnA OLEeHKU cnpaBe,qnleon CTOMMOCTH, Npu 3TOM MaKCuUMalibHO UCNONb3yA YMeCTHble
HabnogaeMble UCXOAHbIE AaHHblE U MUHUMArbHO ncnonb3ys HeHabnogaemble NCXoOHbIE AaHHbIE.

Tpemsi Hanboree WMPOKO MCNosb3yeMbIMU METOAAMW OLIEHKU SIBNSIOTCA PbIHOYHBLINA MOAxon, 3aTpaTHbIN
noaxop 1 JOXOAHbIV noaxon.

PbIHOYHBIU M00Xx00. PbLIHOYHbLIA NOAXOA K OLEHKe — 3TO noaxod, Mpy KOTOPOM MCMONb3YHTCA LEeHbl U
apyras ymecTHast uHGOpMauusi, reHepvpyemasi PbIHOYHbIMW OMnepauusMM C  WOAEHTUYHbIMW - WIK
conocTaBUMbIMKU (TO €CTb aHamnornM4yHbiMK) akTuBamMu, 00s3aTenbCTBaMW WU FPYRANOA aKTUBOB MU
0065a3aTenbCTB, TaKOW Kak OU3Hec.

BampamHbili no0xod. 3aTpaTHbI NOAXOA4 K OLEHKe — 3TO MOoAX0od, NMPU KOTOPOM OTpaxaeTcsl CcymMma,
KoTopasi notTpeboBanack 6bl B HACTOALLMIA MOMEHT ANA 3aMeHbl NPOU3BOAMTENBHON CNOCOBHOCTM akTUBa
(4acTo Ha3bIBaEMOM TEKYLLEN CTOMMOCTBIO 3aMeLLEHNS).

Loxo0HbIl nodxod. JoxoaHbIN NOAX0A K OLEHKe — 9TO MOAX04, Npy KOTopoMm Byaywme cymmbl (Hanpuvep,
MOTOKM OEHEXHbIX CPEACTB UMM A0X04bl M pacxodbl) NPeobpa3oBbIBAIOTCA B €AMHYH CYMMY Ha TEKYLUWA
MOMEHT (TO €CTb AMCKOHTUPOBaHHYHO). Mpn ncnonb3oBaHUM SOXOAHOrO NMOAXOA4a OLeHKa cnpaBeannBou
CTOMMOCTU OTpaXkaeT TEKYLLUMNE PbIHOYHbIE OXXMAAHUSI B OTHOLLEHNN TakuxX ByayLmnxX CyMMm.

B HekoTOpbIX crniyyasix, NpyM onpegeneHun crnpaBeanMBoi CTOMMOCTM aKTMBa WM 00si3aTenbCTBa,
npyemnemMbiMm OygeT MCnonb3oBaHWE OOHOro MeToda OLUEHKM (Hanpumep, Npy OLEHKe akTuBa unu
06s3aTeNbCTBA C MCMOMbL30BaHMEM KOTMPYEMOM LieHbl HA aKTUBHOM PbIHKE OS5 MOAEHTUYHBIX aKkTUBOB UMK
00s13aTenbCTB). B gpyrux cnydasix npyemMnembiv 6yaeT MCnonb3oBaHME MHOXECTBEHHbIX METOA0B OLIEHKU
(Hanpumep, Tak MOXET 06CTOATL AENO Npuy OLeHKe eQUHULBI, TeHepupytoLLen AeHexXHble cpeacTaa). Ecnu
OJ1S1 OLEHKN CnpaBeanMBOn CTOMMOCTW UCMONb3YOTCA MHOXECTBEHHbIE METOAbl OLEHKWU, TO pe3ynbTaThbl
(To ecTb COOTBETCTBYHWOLUME MOKasaTenu cnpaBeanvMBON CTOMMOCTU) AOMMKHbI OLEeHMBATbCA MNyTeM
pacCMOTpEHUsT LenecoobpasHOCT amanasoHa 3HayeHu, OOO3HAYEHHbLIX [AaHHbIMW pe3yrbTaTamu.
OueHka cnpaBeannBoi CTOMMOCTM - 3TO 3HAYeHWe B Mpedernax Takoro AuanasoHa, KOTopoe Hauboree
TOYHO NpeAcTaBnsieT cnpaBeanMBY0 CTOMMOCTb B CMOXMBLUNXCS 06CTOATENBLCTBAX.

Mpy npoBedeHWMM HacCTOALEA OLEHKM YyKasaHHble MNOAXOAbl K OLeHKe crpaBeaniiBoi CTOMMOCTU
KOHKPETU3MPOBanucb, AOMOMHSAMUCHL U PaCLUMPSANUCL HA OCHOBE nomnoxeHuin deaepanbHbIX CTaHOapTOB
OLIeHKU, OEVCTBYIOLIMX Ha AaTy NPOBeAEeHUsl OLEHKM 1 COOTBETCTBYIOLLMX BMOY OGbEKTa OLIEHKMU.

BbInonHeHne yka3aHHOro NyHKTa ocylllecTBnaeTca B nogpasaene «MeTooonorms oueHKn».
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[1l. ONMMCAHUE OB BEKTA OLIEHKU

3.1. O6Lwwme nonoxeHus

B cootBeTcTBUM C nonoxeHusamu MexayHapogHoro crtaHgapta puHaHcoBow otyeTHoctn (IFRS) 13
«OueHka crpaBegniMBOM CTOMMOCTMY» MEpPBbIM 3TANOM OLEHKM CrpaBegsiMBoOM CTOMMOCTU SIBMSIETCH
BbISICHEHME (OMMCaHMe) KOHKPETHOTO akTMBa Unun obsi3aTenbCcTBa, SABMAOLErocss 00bEKTOM OLEeHKM (B
COOTBETCTBUMN C €ro eauHuuen ydyeta). B ykasaHHOM cTaHgapTe peTanu3auus npouecca BbISCHEHUS
(onucaHwus) akTnBa OTCYTCTBYET.
B cooTBeTCcTBME C MonoxeHusmn ctatbmn 8 PefepanbHOro craHgapTta oueHkn «TpeboBaHusa K oTyeTy 06
oueHke (®PCO Ne 3)» BHe 3aBMCMMOCTM OT BMAa OOBLEKTA OUEHKM B oT4yeTe 06 OUEeHKe [OIMKHO
cofepkaTbCs onucaHne obbekTa OLEHKU C yKasdaHNeM nepeyHsi LOKYMEHTOB, NCMOMb3yeMbIX OLEHLLUKOM U
yCTaHaBNMBAOLLMX KONMMYECTBEHHBIE N KAYECTBEHHbIE XapaKTEPUCTMKN OOBbEKTA OLIEHKWU, @ B OTHOLUEHMWM
o6bekTa OLEHKN, MpUHaAexallero puanyYeckomy nuLy, — Takke pekBM3UTbl topugnyeckoro nuua (B Tom
yncne nomHoe M (B cry4vae, eCcnM MMEETCs) COKpalleHHOe HauMeHoBaHue, faTa rocyaapCTBEHHON
perncTpauumn, OCHOBHOM rocyapCTBEHHbIN PErMcTpauUMOHHbIN HOMEP) M BanaHcoBas CTOMMOCTb obbekTa
OLEHKM (Npu Hanu4mm).
Mpn nNpoBedeHun HacTodAWwen oOueHkM Obina MpuHATa cnegylollas MocrneaoBaTeNbHOCTb OMNMcaHus
oObekTa OLEHKM:

1. OnucaHne NMyLLIECTBEHHbIX MpaB, 0bpeMEHEHNI, CBA3aHHbBIX C OOBEKTOM OLIEHKN.

2. OnucaHue KONMMYeCTBEHHLIX M KaYeCTBEHHbLIX XapaKTepUCTUK OObEKTa OLIEHKU (3a UCKMNoYeHUeM

onMncaHusa NMYLLIECTBEHHbIX NMpaB, 0bpeMeHeHWI, CBA3AHHBLIX C 06 bEKTOM (0O LEKTaMUN) OLLEHKN).
3. OnucaHue TekyLero Ncrnonb3oBaHnsi 00 bEKTA OLEHKN.
4. OnucaHve OpyrMx (QakTOPOB M XapaKTePUCTMK, OTHOCSLLUMXCS K OOBEKTY OLEeHKM, CyLLeCTBEHHO
BMNUSIIOLLMX HA €70 CTOMMOCTb.

3.2. OnucaHne nMyLLEeCTBEHHbIX NpaB, 0OpeMeHeHUI, CBAA3aHHbIX C 06bEKTOM OLIEHKU

OO6Gwee onncaHme 06 bEKTa OLEHKMN.

B HacToswem oTueTe 06bekToM oueHkn asnsetca 1 (OgHa) obbikHOBEHHAs UMeHHas 6e3gokyMeHTapHas
akuua AO «T[O PXO» (OIF'PH 1027700066041), rocyaapCTBEHHbIN perMcTpaLMoHHbIi HOMep Bbinycka: 1-
01-05515-A, B cocTaBe pasfMyHbIX MAKeTOB akUMiA, a UMEHHO: oT 25% + 1 akuma oo 50%, ot 50% + 1
akuunsa 0o 75% akunn %.

AO «T[ PX[O» 3apernctpmpoBaHo B EQNHOM rocyjapCTBEHHOM peecTpe HpuanyYeckmx fnmL 3a OCHOBHbIM
rocyaapCTBEHHbIM perncTpaumoHHbIM Homepom 1027700066041.

MecTto HaxoxaeHus ObwecTtea: 111033, r. MockBa, yn. Bonoyaesckasi, Bn.5, kopn. 3.

MmyllecTBeHHbIe MpaBa, CBs3aHHble C OGBHLEKTOM OLeHKU (AaHHble O 6anaHCcoBOW CTOMMOCTU
obbeKTa).

OO6beKT OUeHKM MpuHaanexuT Ha npase obLlen foneBov cO6CTBEHHOCTM BriagenbuaM UHBECTULMOHHBIX
naes 3aKpbITOro NaeBoro MHBECTULMOHHOIO hoHAa CMeLLaHHbIX MHBecTuunn « PBM Pycckuii TpaHant».

B cooteeTcTBUM C nonoxeHussmmn ctatbun 11 depepanbHoro 3akoHa «O0 WMHBECTMUMOHHBLIX choHaax»
UMYLLLECTBO, COCTaBMsOWEE MNAaeBON WHBECTULUMOHHLIN oHA, 4dABRsieTcs 06WUM UMyWwecmeom
gnadesiblies UHBECMUUUOHHbLIX naes _u _npuHadnexum um Ha rnpase obuiel dosesoli cobcmeeHHOCMU.
Paspgen vmyliecTtBa, COCTaBnALLEro NaeBonM MHBECTULMOHHBLIA QOHA, M BbIAEN M3 HEro 4ONu B HaType
He [JOMycKalTCsd, 3a WCKMIYEHUEM CIyyaeB, npeaycMoTpeHHbix ®PegepanbHbiM  3akoHoM  «O6
WHBECTULIMOHHBIX hOHOAX.

YKasaHHble 00CTOSATENBCTBA OrpaHUYMBAOT BO3MOXHOCTb YKa3aHUSA PEKBM3UTOB COOCTBEHHMKOB 0ObEKTa
OLIEHKM.

BanaHcoBas cToMMOCTbL OOBLEKTA OLIEHKM yKa3aHa B nogpasaerne 1 HacTosiLwero otyeTa.

O6pemMeHeHUs, CBAA3aHHbIe C OO0 BLEKTOM OLEHKMU.

OO6beKT oLEeHKN UMeeT 00peMeHeHus B Buae dosepumesibHo20 yrpassieHusi. B cOOTBETCTBUM CO CTaTbEMN
1012 paxgaHCKoro KoAaekca Mo JOroBOpY AOBEPUTENLHOrO yrnpaeBfieHMst MMYLLEeCTBOM OfHa CTOpoOHa
(yypeauTens ynpaBneHus) nepejaeT [Apyron CTOpPOHe (AOBEpUTENbHOMY  yMpasnsloleMy) Ha
onpefeneHHbIn CPOK WMYLLECTBO B [OBepuUTENibHOe yrpaBrieHve, a pApyras cTopoHa ob6s3yetcs
OCYyLLEeCTBINATb ynpaBrieHne 3aTuMm nMyLeCTtBoM B MHTeEpecaXx ydpeagunTtena ynpaBneHna nnn ykazaHHoro nm
nvua (BbirogonpuobpeTatens). epegayva vMywecTBa B [OOBEPUTENbHOE YNpaBfieHWE He BreyeT
nepexoga npaBa COOCTBEHHOCTM Ha Hero K JoBepuTenbHomy ynpaensiowemy. OcylecTBnss
OOBEPUTENBHOE YMNpaBfieHne WMYLLECTBOM, [OBEPUTENbHLIA YMNpPaBRsiloWMiA BNpaBe CcoBepllaTb B
OTHOLUEeHNN J3TOro mmyulectBa B COOTBETCTBUM C [OOroBOpOM [OOBEpPUTENTIbHOIO ynpaBlieHuA noodble
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ropngn4eckmne n (baKTVILIeCKI/Ie nencTeus B NHTEpPEeCcax Bber,D,OI'IpMOGpeTaTeJ'IFl.

B cootBeTcTtBME ¢ PepepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX QOHOAX» ynpaBnswoLas KoMnaHusi
OCYLLEeCTBNSAET [OBEpPUTENbHOE YrnpasBfieHne naeBblM WHBECTUUMOHHbIM (POHAOM MNyTEM COBEpPLUEHUSN
nobbIX PUONYECKMX U PAKTUYECKUX OENCTBUN B OTHOLUEHMM COCTaBISIOLLErO €ro MMyLLECTBa, a Takke
OoCyllecTBMsieT BCce [MpaBa, YOOCTOBEPEHHbIE LEHHbIMM Oymaramu, COCTaBMSOWMMU  NaeBON
WHBECTULMOHHBLIN (QOHA, BKMIOYas MpaBo rofioca MO rofocyrLluM LeHHbIM Gymaram. Ynpaensiwouwas
KOMMaHuWsi BnpaBe npeabsBhAsTb WMCKA WM BbICTyNnatb OTBETYMKOM MO MCKaM B Cyade B CBSA3UM C
OCYLLLeCTBMNEHNEM AEATENBbHOCTU NO AOBEPUTENBHOMY YNpPaBneHMo NaeBbiM MHBECTULMOHHBIM (DOHOOM.

Ynpaensiowas KoMnaHMs COBepLUAeT CAENKM C MMYLLECTBOM, COCTaBNSALMM NaeBOW MHBECTULIMOHHBIN
¢OoHAO, OT CBOEro WMMEHW, YyKasbiBasi MpuM 3TOM, YTO OHA [AEWCTBYET B KayeCTBE [OBEPUTENBHOMO
ynpaenswouwiero. 3TO YcCroBWe cuuTaeTcs CcoOMNOAEHHbIM, €Cnv MpU  COBEPLUEHUN LENCTBUN, He
Tpebyrowmx nncbMeHHoro odopMieHus, Apyras CcTopoHa WHGOpMMpoBaHa 06 WX CcoBepLleHuK
OOBEpPUTENbHBIM YNPaBNSALWNM B 3TOM KayecTBe, a B MUCbMEHHbIX JOKYMEHTaxX MOCNe HavMEHOBaHUS
JoBepuTENbHOrO  ynpaBnswwero caenaHa nometka "A.Y." u ykasaHO Ha3BaHWe MaeBoro
WHBECTULMOHHOIO (hoHAa.

AmyuiecTBeHHbIE NpaBa, yYuTbiBaeMble Npu NpoBeaeHUN OLeHKN.

Mpn oueHke 0ObEKTa OLEHKa Y4YUTLIBAETCS NPaBO COOCTBEHHOCTU Ha OOBLEKT OUEHKW, CKMOKM Ha
drakTnyeckoe npaBo obLen Jonesor COOGCTBEHHOCTU M OOBEPUTENLHOTO YMpaBNEHUA He BBOOATCS.
OObekT cuutaeTca cBOOOAHbIM OT oOrpaHuyeHui (obpemeHeHuin). Moag npaBoM COBCTBEHHOCTM B
cootBeTcTBUM CO CT. 209 'K P® noHumaeTcsa crnegytoLlee:

(] CO6CTBeHHI/IKy npuHaanexart npaea BnageHud, nofib30BaHUA U pacnopsa>XeHnsa cCBoOMM MMyLLLECTBOM;

e COOCTBEHHMK BrpaBe MO CBOEMY YCMOTPEHWIO COBepllaTb B OTHOLUEHMWU MpUHaAnexallero emy
uMmyllecTBa niobble AECTBUA, He MPOTMBOpPeYallMe 3aKOoHy W WHbIM MPaBOBbIM akTam W He
HapyLualoLLMe NpaBa U OXpaHsieMble 3aKOHOM MHTEpEChl APYrUX ML, B TOM YMCIE OTYyXaaTb CBOE
MMYLLECTBO B COBCTBEHHOCTb APYrMM nuuam, nepedaBaTb MM, OocTaBasiCb COGCTBEHHMKOM, npasa
BMafeHusl, MoNb30BaHWS W pPacrnopsikeHWsl MMYLeCTBOM, OTAaBaTb WMYLLECTBO B 3asior u
0BpeMeHsATL ero Apyrumm cnocobamu, pacnopsikaTbCs UM UHbIM 06pa3oMm;

e COOCTBEHHUK MOXET nepefaTtb CBOE MMYLLECTBO B [AOBEpPUTENbHOE YyMpaBreHwe Apyromy nuvuy
(ooBeputenbHoMy ynpaenswoowemy). Nepegada umyllecTBa B JOBepUTENbHOE YMnpaereHue He
BIleYeT nepexoda npaBa COOCTBEHHOCTM K OOBEPUTESIBHOMY YMNpaBfsloWeMy, KOTOpbIi 0b6s3aH
OCYLLECTBMSATb yNpaBieHne NMYLLECTBOM B MHTEpecax COOCTBEHHMKA UMM YKa3aHHOrO UM TPETLEro
nuua.

MpaBa akuMoHepoB — BragenbueB NPUBMNErMPOBaAHHBLIX akuuin obuiecTtBa, cornacHo cr. 32 ®3 «O06
aKLMOHEPHbIX 00LLecTBaxy, 3aKno4alTCs B Cneaytowem:

e  aKUMOHephI - Briagenblbl NpMBMUIErMpoBaHHbIX akLuii o0LecTBa He MMELOT Npaea rofioca Ha obem
cobpaHuM akLMOHEpPOB, ecnn MHoe He ycTaHoBNneHo P3 «O6 akUMOHepPHbIX 00LLeCcTBax».

e B ycraBe obulecTBa [OOMMKHbI ObiTb oOnpedeneHbl pasmvep AuvBuMaeHA4a W (MnnM) CTOUMOCTb,
BbINnnaynsaemas npu nukenaauum oblecTBa (nvkBMaaunoHHas CTOMMOCTb) no
NPUBUIIENMPOBAHHBIM aKUMsIM Kaxkgoro Ttuna. Pasmep auBvaeHda u NYKBUOALMOHHAs CTOMMOCTb
onpeaensTca B TBEPAOW [OEHEXHOW CyMME WM B MpoLeHTax K HOMMHANbHOM CTOMMOCTW
NPUBUNErMPOBaHHbIX  akuuin. Pasvep AavBuaeHaa W NUKBMOALMOHHAs CTOMMOCTb MO
NPUBUIIENMPOBAHHBIM  aKUUSIM  CUYMTAKOTCS OMNpederieHHbIMM Takke, ecnv yctaBoM obulecTBa
YCTaHOBMNEH MOPSAOK MX onpefeneHns Unv MUHMMAarnbHbIA pa3vep OuBMAeHAa, B TOM 4yucie B
npoLeHTax OT 4YucTor nNpubbinn obuwiecTBa. Pasmep AvBMAeHAa He cuMTaeTcs onpeaeneHHbIM B
cnydae, ecnv B ycTaBe OOLIECTBa ykas3aH TOMbKO €ro MakcumanbHbIi pa3mep. Bnapgenbubl
NPUBUNENMPOBaHHbIX akUMiA, MO KOTOpPbIM He onpedeneH pasmep AVMBUAEHAA, VMEKT MpaBO Ha
nonyvyeHne OUBMAOEHOOB HapaBHE M B PaBHOM pa3mepe C BriagenbLaMu OObIKHOBEHHBLIX aKUWNA.
Ecnu yctaBom obliectBa npegyCcMOTPeHbl MPUBUIErMPOBaHHbIE akuMuM ABYX U Gornee TUMOB, Mo
KakOOMy W3 KOTOPbIX onpefeneH pasMep AMBUAeHAa, yCTaBOM oOuwiecTBa AofmkHa ObiTb Takke
yCTaHOBIMEHA O4epefHOCTb BbinNnaTthl AMBUAEHAOB MO KaXOOMY U3 HMX, @ ecnv ycTaBoM obLuecTBa
npegycMoTpeHbl MPUBUIENMPOBAHHbIE aKUMWM ABYX W 0Ooree TWUMOB, MO KaXOoMy M3 KOTOPbIX
onpegeneHa NUKBMAALMOHHAS CTOMMOCTb, - OYepeaHOCTb BbiNnaTbl NMKBUOALNOHHOMW CTOMMOCTHU
no Kaxgomy M3 HUX. YCTaBoM OOLleCTBaA MOXET ObiTb YCTAHOBIEHO, YTO HEBLIMIAYEHHbIA UNN HE
NMOSTHOCTBLIO BbINMAYEHHbI ANBMAEHA MO MNPUBUIErMPOBAHHLIM akUUSM ONpederieHHoro Tuna,
pa3Mep KOTOpPOro OnpefeneH YCTaBOM, HakannMBaeTCs W BbinnavMBaeTcs He NO3dHee Cpoka,
onpenerieHHoro ycraBomM (KyMynSATMBHbIE MPUBUNENMPOBaHHble akumu). Ecnn yctaBom obulecTtBa
TaKow CPOK He YCTaHOBIEH, NPUBUIETNMPOBAHHbLIE aKLMW KYMYTATUBHBIMU HE SIBMSIOTCS.

] yCTaBOM obuiectea MOXeT ObiTb npeaycMmoTpeHa KoHBepTauua npuBunermpoBaHHbIX akuumn
onpepgeneHHoro Tumna B OObIKHOBEHHbIE aKUun wunu npueunernpoBaHHble akunn MHbIX TUMNOB MO
Tpe6OBaHVII'O aKUMOHepoB - UX BJ1agesibLueB WM KOHBEpPTauund BCEX akumMi aToro TMna B CpPOK,
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onpefeneHHbli yctaBoM obuwectBa. B aTom cnyvae yctaBom o6ulectBa A0 rocygapCTBEHHON
perncTtpaunn BbiNyCKa KOHBEPTUPYEMbIX NMPUBUNErmpoBaHHbIX aKLI,I/II7I AOJKHbI ObITb onpeaeneHbl
nopsigoK WX KOHBeEpTauunm, B TOM YMUCIe KOMMYECTBO, Kateropus (TWM) akuuin, B KOTOpbIE OHM
KOHBEPTUPYIOTCH, U WHbIE YCMOBUS KOHBepTauuu. M3aMeHeHue yKa3aHHbIX MOMNOXEeHWN YycTaBa
obuwecTtea nocre pasMelleHus NepBON  KOHBEPTUMPYEMOW  MPUMBUIIETMPOBAHHOM  aKkuun
COOTBETCTBYIOLLErO BbiNycka He pgonyckaetcs. KoHBepTauumsi NpUMBWMIErMPOBAHHBLIX aKUUA B
obnuraumm u uvHble UEeHHble Oymaru, 3a MWCKMIOYEeHMeM akumn, He pgonyckaetcs. KoHBepTauums
NPVBUNETNMPOBaHHbBIX aKUMA B OOLIKHOBEHHBIE aKUUN U MPUBUIErMPOBAHHbIE aKUMWM WMHbLIX TUMOB
OOMnyckaeTcs TONbKO B TOM Crlyvyae, ecnv 370 NpedycMOTPEHO yCTaBOM oO6LecTBa, a Takke npu
peopraHnsauum obLecTea B COOTBETCTBMM C HACTOALWMM PefepanbHbIM 3aKOHOM.

e  AKUMOHepbl - BNagernbLbl MPUBUNErMpoBaHHbIX akLui y4acTByloT B 06Lem cobpaHmMm akLMoHepoB C
npaBoOM rofioca Mpu peLleHnM BONPOCOB O peopraHusaumMm u nvkemgaumu obliectsa, BOMNPOCOB,
npeaycMOTPEHHbIX NyHKTOM 3 ctatbh 7.2 n ctateen 92.1 ®3 «O6 akumoHepHbix obLiecTBax», a
Takxke BOMPOCOB, peLllueHWe no KoTopbiM B cooTBeTcTBuM ¢ P3 «O6 akumoHepHbIx obLiecTBax»
NPpYHMMaeTCd edMHOrMacHO BCEeMW akuuoHepamu obuwectBa. AKUMOHepbl - Bragenbubl
NPUBUMErMPOBaHHbIX akuMn onpedeneHHoro Tuna npuobpeTtaloT nNpaBo ronoca npu pelleHun Ha
o6Lem cobpaHnM akLLMOHEPOB BOMPOCOB O BHECEHUWN U3MEHEHWIA U AONOMHEHWI B ycTaB obLLecTBa,
OorpaHvyMBaloLWMX MpaBa akuuMoHepoB - BragenbLeB NPMBUNErMPOBaHHbIX akuuin 3TOoro Tuna,
BKIIOYas cnyvam onpegerieHvs Unu yBenuueHus pasmepa AvBuaeHaa v (Mnu) onpegeneHns uim
YBENUYEHUS NUKBUAAUMOHHOW CTOMMOCTW, BbINfla4nBaemMbiX MO MPUBMAETMPOBAHHBLIM  aKLMsSM
npegpigyllen odepenn, nNpedocTaBneHns akuumoHepaMm - Brnagenbuam NpUBUIIErMPOBaHHbIX aKuui
WHOro TuNa npevMyLlecTB B OYepedHOCTM BbinnaTebl AvBuaeHda wu (Mnv) nMKBMAALMOHHOW
CTOMMOCTU aKuui, MMBo BHECEHMS NONOoXeHUN 06 06 bABNEHHbIX MPUBMNErMPOBAHHBIX aKLUMAX 3TOro
WU MHOrO TUNa, pasMeLLleHUe KOTOpbIX MOXEeT MNpPUBECTU K (PaKTUYECKOMY YMEHbLUEHWIO
onpegeneHHoro yctasom obliectsa pa3mepa AuBuaeHAa v (Mnu) NMKBMAALMOHHOW CTOMMOCTMH,
BblNfa4yMBaeMbiX MO MPUBUIIETMPOBAHHBIM akuMsM 3Toro Tuna. PelleHne o BHeceHMM Takmx
WU3MEHEHUI N OOMOMHEHMIN CYNTAETCH NPUHATBIM, €CMK 3a Hero 0TAaHO He MeHee YeM TPW YeTBepTU
rofiocoB akUMOHEepPOB - BRagernbLEeB TOMoCyLWnX akuMin, MpuHUMalLWmX yyactue B oOLliem
cobpaHun akUMOHEPOB, 3a UCKIMHYEHNEM FONTIOCOB akUMOHEPOB - BNnagenbues NpuBUIerMpoBaHHbIX
aKkuun, npaea MO KOTOPbIM OFPaHWYMBAIOTCH, M TpU YETBEPTU [OfI0COB BCEX akUMOHepoB -
BnagenbueB NPUBUNErMPOBaHHbIX akLMiA Kaxgoro Tuna, npasa no KOTOPbIM OrpaHMYMBaloTCs, ecnum
ANa NPUHATUSA TakKoro pelleHus ycTaBoMm obliecTBa He YCTaHOBMEHO 6onbluee 4MCro rofiocos
aKLUMOHepOoB.

e  aKUMOHepbl - Bragenblbl NMPUBUIENMPOBaHHbLIX akUuUiA ONpederieHHOro Tuna npuobpeTalT npaBo
rorioca rnpu peLueHnn Ha obLiem cobpaHuM akuMoHepoB Bonpoca o6 obpalleHnn ¢ 3asiBNeHnemM o
TNIUCTUHTE UMW OENUCTUHTE NMPUBUIErMPOBAHHbLIX akUMIA 3TOro Tuna. YkasaHHoe pelleHue cyMTaeTcs
NPUHATBLIM MPU YCIOBUK, YTO 33 HErO OTAAHO He MeHee YeM TpU YeTBEepTU rorfiocoB aKLMOHEPOB -
BrnagenbUeB rofocyrLlmMX akuuid, NpUHUMaloWwmnx yy4actme B oblem cobpaHuM akuMoHepoB, 3a
WCKIIOYEHNEM TONTOCOB aKLMOHEPOB - BnafenbLeB NpUBUIErMpoBaHHbIX akUUiA 3TOro Tuna, 1 Tpu
YeTBEPTU FONIOCOB BCEX akUMOHEPOB - BnadenbLeB MPUBUNErMPOBaHHbLIX akuuii 3TOro Tuna, ecnm
ANS NPUHSATUS YKa3aHHOTO peLLeHWsl yCTaBoOM OOLLeCTBa He YCTaHOBMEHO Goribluee YMCIo roflocoB

aKLUMOHepOB.
e  AKUMOHEPLI - Bnaaenblbl NpUBUNErmpoBaHHbIX akunin onpepgeneHHoro tina, pasMmep amsuaeHga no
KOTOpbIM onpeaeneH B YyCTaBe obwectBa, 3a MWCKMOYEHUEM akunoHepoBs - BllagenbueB

KYMYNSITUBHBIX MPUBUNErMPOBaHHbIX akuuii, MMET npaBo yyacTBoBaTb B 06LemM cobpaHuu
aKLUMOHEepoOB C MpaBOM rofloca Mo BCeM BoMpocam ero KoMneTeHUuW, HadumHast ¢ cobpaHus,
crneayoLwero 3a rogoebiM o6LWMM cobpaHMeM akLMOHEPOB, HA KOTOPOM HE3aBMUCMMO OT MPUYUH He
ObINO NPUHATO pelleHWe O BbiNnaTe AMBUAEHOOB MINU ObINO MPUHATO pELleHUEe O HEeMonHoun
BbiNnate AWBMAEHOOB MO NPUBUNErMPOBaHHLIM akuMsiM 3Toro Tuna. [lpaBo akuMOHEpoB -
BragenbLeB NPMBUIErNMPOBAHHbLIX aKLMIA Takoro Tuna y4actBoBaTh B 06LLEM COBpaHUM akLMOHEPOB
npekpawiaetca C MOMEHTa I'IepBOIZ Bbiniatel MO YyKa3aHHbIM akuunaMm amsunageHnoB B MOJTHOM
pasmepe. AKUMOHEpbl - Bnagenblbl KYMYNSTUBHbLIX MPUBUIIErMPOBAHHLIX akUMin onpeneneHHoro
TMNa MMeKT NpaBo y4dacTBoBaTb B 0OLEM coGpaHMM akuMOHEepPOB C NPaBOM rofioca Mo BCEM
BOMpOCaM €ro KOMMeTeHUUn, HaumHasa ¢ cobpaHus, cnegylowero 3a rogoBbiM oOLWMM cobpaHuem
aKLMOHEpPOB, Ha KOTOPOM AOIMKHO OblNo ObiTb MPUMHATO peLleHMe O BbinnaTe no 3TUM akuusMm B
NONMHOM pa3mMepe HaKonMeHHbIX AnBMnaeHOoB, eClii Takoe pelleHune He Oblno NPUHATO UNn OblIno
MPUHATO pelleHne O HenomnHon BbiNfnate auvBuaeHaoB. [lpaBo akUMOHEpPOB - BragenbLes
KYMYMATUBHbBIX NPUBUIENMPOBAHHbLIX akLuUii ONpeaeneHHoro Tuna y4actsoBatb B 06Lem cobpaHum
aKLUMOHEPOB MpeKpallaeTcss C MOMEHTa BbIMfaTbl BCEX HAKOMMEHHbIX MO YKa3aHHbIM aKuuUsim
ANBMAEHOOB B NOMIHOM pa3Mepe.

e ycTaBoM HenybrnuyHoro obuiecTBa MoOryT OblTb MNPEAYCMOTPEHbl OAWH WM HECKONbKO TUMOB
NPVBUNErMPOBaHHbLIX aKLMi, NPeaoCTaBnSoOWMX MOMUMO UMM BMECTO nNpas, NpedyCMOTPEHHbIX
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HacToslwen cTaTbel, NpaBO rofnoca Mo BCEM MM HEKOTOPbIM BOMPOCaM KOMMEeTeHuuu obLiero
cobpaHus akuMoHepoB, B TOM 4WCMe MpU BO3HUKHOBEHUW WM MpeKpalleHun onpeaeneHHbIX
obcToaTenbCTB (coBepweHne nubo HecoBeplueHWe OOLWecTBOM WM ero  akuMoHepamu
onpefeneHHblX AeNCTBUW, HACTyNreHne OnpederieHHOro Ccpoka, MNpUHATME NGO HenpuHaTue
obLWmMmM cobpaHueM akuMOHEpPOB MMM WHbIMW opraHamu obliecTBa OnpedeneHHbIX pelueHun B
TeyeHne ornpefeneHHOro Cpoka, OTHyXAeHVe akuuMin obllecTBa TPETbMM NuUaM C HapyLleHUeMm
NMOnoXXeHUn yctasa obLiecTBa O MPeMMYLLECTBEHHOM MNpaBe WX NpMobpeTeHnss nnm o nonyyYeHuu
cornacus akuMoHepoB OOLLEeCTBa Ha UX OTHYXXAEHME U UHble 0BCTOATeNbCTBA), NPENMyLLECTBEHHOE
npaso npuobpeTeHns pasmeLlaemblx obLLECTBOM akuMin onpeaeneHHbIX kKaTeropuin (TUMNoB) 1 NHbIe
AoNonHuTenbHble npasa. [onoXxeHns o NPMBUNErMPOBAHHBIX aKUUSX C YKa3aHHbIMW NpaBaMm MOryT
OblTb MpPegyCMOTPEHbl YCTaBOM HenybnuyHoro obuiectsa npu ero ydpexaeHun nmbo BHECEHbI B
yCTaB MWINN WCKMOYEHbl M3 HEero Mo peLleHuto, MpPUHATOMY o6lwum cobpaHvem akuMoHepoB
€OQWHOrNacHo BCeMW akumoHepamy obliecTBa. YkasaHHble MNOMOXEHUS ycTaBa HenybnmyHoro
obuectBa MOryT ObiTb M3MEHEHbl MO peLleHuto, MPUHATOMY obwum cobpaHveM akuMOoHepoB
eOWHOrNacHO BCEMU akuuMoHepamu - BriagenbuaMu  Takux MPUBUNErMPOBaHHbIX akuMm u
BONbWNHCTBOM B TpU YETBEPTU ONOCOB aKLUMOHEPOB - BriadernbLeB WHbIX FOMOCYOLWUX akuui,
NPMHMMAaLLMX yyacTme B obwem cobpaHum akLMoHepoB.

Takum obpa3om, npu NpoBeAeHUN HaCTOSILLEeN OLEHKUM CTOMMOCTb OObeKkTa OLeHKU onpepensanach

uMcxoass U3 YCrioBUSI MOJIHOrO nepexoga MNpaB COGCTBEHHOCTM Ha OOBLEKT NpU OTYYXKAEHUMU

nocrneanHero Ha OTKPbITOM PbIHKe.

3.3. O6wasa nHdopmaums 06 06bLEKTe OLIEeHKN

NHdopmaumsa o CTpyKType YCTaBHOro (CKnagoyHoro) kanutana
CBepieHusi 0 CTpYKType ycTaBHoro kanvTtana OfwecTtBa npeacraBneHbl B Tabn. 2.

Tabnuua 2.
CBefeHNs 0 CTPYKType ycTaBHOro kanutana O6wecTBa

HanmeHoBaHue nokasarens 3HayeHue nokasarens

O6Lee KONMYECTBO akLui 397 wr.
HoMuWHanbHas CTOMMOCTb OO4HOM LieHHOM Bymaru 10 000 py6.
Pasmep yctaBHoro kanvtana 3970 000 py6.

UNemoyHuk. 1. [aHHble 3akasyuka.
NHdopmaumsa o CTpYKType pacnpeneneHns YCTaBHOro (CKJ'IaLlO'-IHOI'O) Kanutana

CBefeHunst 0 CTPYKTYpe pacnpeneneHus ycTaBHoro (cknagovHoro) kanutana Obuwectsa npefcraBneHbl B
Tabn. 3.

Tabnuua 3.
CBepieH1s1 0 CTPYKType pacnpegeneHus yctaBHoro (cknago4Horo) kanutana O6wectBa
KonunyectBO BenuuuHa ponu B
YyacTtHuku = 6
aKuun, Wr. ycTaBHOM KanuTane, B %

Brnagenbubl MHBECTULMOHHBIX MaeB 3akpblTOro NaeBOr0 WHBECTULIMOHHOMO
doHOa MpsSMbIX CMeLlaHHblX uHBecTMuMn «PBM Pycckuii TpaH3ut» nog 198 49,87406
ynpaenennem 3A0 YK «PBM Kanutan»

OTKpbITOE aKLMoHepHoe 0bLLecTBO «Poccuiickue xenesHsle 4Oporm» 199 50,12594
WTtoro 397 100

UemoyHuk. 1. [aHHble 3akas4uka.
MHdopmaLums o npaBax, NpeayCcMOTPEHHbIX yYpeanTenbHbIMn AokymeHTaMn O0LlecTBa
MpaBa y4ypeguTeneit  (COOCTBEHHMKOB),  MPEOYCMOTPEHHbIE  YydYpeauTEeNbHbIMA  JOKYMEHTaMMu,
COOTBETCTBYIOT NpaBaM akunoHepoB cornacHo @3 «O6 akuMOHepHbIX obLlecTBax».
CornacHo ®epepansHoMy 3akoHy «O6 akumoHepHbIX obliecTBax» oT 26.12.1995 r. Ne208-d3 no mepe
YBENNYEHUS MakeTa akuuMih uMx Briagenel nosflydaeT Te UMM WHble LOMOSNHUTENbHbIE NMPENMYLLECTBa,
KOTOpble MOBLILWAKT CTOMMOCTb MakeTa, T.e. Hapsify C KONMMYECTBEHHbLIM MPENMYLLECTBOM, MOSIBNSATCA
topuanyeckme NpenumyLLecTsa, a UMEHHO:

o 1 aKkumsa - 0aét npaeo yvyactBoBaTh B pabote O6Lwwero cobpanus (cT. 59 3akoHa 06 AO).

o 1 % akumm - JaéT NpaBo:- 03HAKOMUTBLCSA CO CMUCKOM fKL, UMEIOLLMX NMpaBo Ha y4acTue B OOwem
cobpaHun AkumoHepos (n. 4 ct. 51 3akoHa 06 AO);- nonyunTtb y Peructpatopa cBegeHus o6
UMeHax BnagenbueB (HAUMEHOBaHKWSA), @ TaKkKe O KONM4YecTBe, kateropun (Tvne) n HOMUHAINbHON
CTOMMOCTW MpuHagnexawmux UM akuui;- Ha obpalleHne B cyn C UckoM Kk uyneHy CoBeTta
ouvpektopoB (HabnogatensHoro coBeta) O6wlecTBa, €OUHONIMYHOMY UCMOSNTHUTENIbHOMY OpraHy
ObwecTBa (OdupekTopy, eHepanbHOMY AMPEKTOPY), YNEHY KOMnernanbHOro WUCMOMHUTENbHOro
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opraHa OOwectBa (MNpaBneHve, Oupekuusi), a paBHO K YNpaBnswoWen opraHu3aumMm umnm
YnpasnsowemMy 0 BO3MeLLeHUN yObITKOB B cnyvae, npeaycMoTpeHHOM n. 2 cT. 71 3akoHa 06 AO
(n. 5 c1. 71 3akoHa 06 AO);

o 2 % aKkuun - JalT npaBo:- BHECTU NPEANOXEHNs B NOBECTKY AHA rogosoro O6uwero cobpaHus
AkumoHepoB (cT. 53 3akoHa o6 AO);- BbigBuratb kaHgugatoB B CoBeT [OUPEKTOPOB
(HabntogatenbHbIN COBET), KOMnernanbHbIi UCMOMHUTENBHBIA OpraH, PEBU3VMOHHYI0 KOMMCCUIO,
cyeTHyto Komuccuto OOulecTBa;- npeanaratb KaHougata Ha  LOOMMKHOCTb  €4UHOSNTMYHOTO
WCMOJTHUTENBHOrO opraHa;- npeanaratb OPMyIMPOBKM PELLEHUS MO npeaiaraemMbiM BOMPOCaM;-
BblgBUraTh kaHaugatoB B CoBeT aupektopoB (HabniopgaTtenbHbli cOBET) Ans u3bpaHus
KyMYNATMBHbBIM rOfI0OCOBaHMeEM Ha BHeodepegHoMm OOwem cobpaHum AKLMOHEPOB B criyvae, ecnm
NoBeCTKa AHS COAEPXMUT 3TOT BOMpPOC.

e 10 % akumm - faloT nNpaeo:- TpeboBaTh co3biBa BHeovepenHoro O6uwero cobpaHnst AKLMOHEPOB
(n. 1 ct. 55 3akoHa 06 AOQ);- npoBepkn (peBn3nn) HOUHAHCOBO-XOIANCTBEHHOW OEATENbHOCTU
O6wecTta (n. 3 c1. 85 3akoHa 06 AO).

e 15 % akuum - rapaHTUpylOT NpoBedeHue cBoero npeactaButens B CoBeT [OMPEKTOPOB
(HabnogatenbHbini coBeT). [Ana oTkpbitoro O6uiectBa ¢ 4ncnomMm AKLMOHEpPOB - BragesnbLeB
OObIKHOBEHHBIX M MHbIX ronocytowmx akumi ObwectBa 6onee 1 000 KonNMYecTBEHHBbIN COCTaB
CoBeTa gupekTopoB (HabnogatensHoro coBeta) ObuiecTBa He MoXeT ObiTb MeHee 7 YNeHOoB, a
ansa ObuectBa ¢ Yicnom AKLMOHEPOB - BNagerbLeB OObIKHOBEHHBIX M MHBIX FOMOCYOLLMX aKLui
obuwectea 6onee 10 000 - meHee 9 uneHos (n. 3 cT. 66 3akoHa 06 AO).Takum ob6pasom, B NEpBOM
cny4dae gnis npoeegeHusa B CoBeT anpekTopoB (HabntogaTenbHbli COBET) CBOEro NpeacTaBUTens
AkumoHep gomkeH obnagatb 100 : 7 == 14,21 % ronocos, a Bo BTopoM - 100: 9 = 11,1 %.

e 25 % + 1 akuma - nossonsoT:1) GNOKMPOBATbL BOMPOCHI, Afsl PELLEeHUsi KOTOpbIx TpebyeTcs
KBanuuumpoBaHHoe OOnbWUWHCTBO (3/4):- BHECEHWE W3MEHEHWW W [JOMOSfHeHMs B YcCTaB
O6uwectBa unu yteepxxaeHue Ycrasa Ob6LLecTBa B HOBOW pefakuuy;- peopraHmnsaums ObuecTtsa;-
nvkengaums  ObwecTtBa, HasHayeHve  JIMKBMOAUMOHHOW  KOMWUCCUW U YTBEPXOEHUE
NPOMEXYTOYHOIO M OKOHYaTENbHOrO JMKBMOALMOHHOIO GanaHcoB;- onpeferieHnme Konu4ecTsa,
HOMWHAarNbHOW CTOMMOCTMU, Kateropum (Tuna) oObSABMEHHbIX akuMi U npas, NpeaocTaBnsieMbIX
3TUMM aKkuMaMU;- NprobpeTeHne OOLLECTBOM pasMELLEHHBIX akLMI B CrydasiX, yCTaHOBMEHHbIX
3akoHom 06 AO (n. 4 ct. 49 3akoHa 06 AO).2) npuobpectn mpaBo JOCTyna K OOKYMeHTam
OyxranTepckoro y4yeTa n NpoToKonam 3acefaHui KonnernanbHoro UCNoSIHATENBHOMO opraHa.

e 30 % akuuMin - npegocTaBnsAlT BO3MOXHOCTb MMETb KBOPYM MNPV MOBTOPHOM coBpaHuu
AKLMOHEPOB, CO3BaHHOrO B3aMeH HecocTosiBwerocsa. Ecnun AkumoHepoB 6Gonee 500 Thicsu
YctaBom ObBLectBa MOXET ObITb MpegyCMOTPEH U MeHbLUMIA KBOpyM (CT. 58 3akoHa 06 AO).

e 50 % + 1 akumsa:- onpegenstoT Hanuume kBopyma Ob6uwero cobpaHus AKUMOHEpOB;-
obecneunBatoT NOYTM NomnHoe ynpasneHne OOLEecTBOM, 3a UCKIKYEHUEM BOMPOCOB TpebytoLwmx
KBanuuumpoBaHHoro 6onblnHcTBa. OgHako npu onpefenéHHbIX YCNoBUAX MOTyT pellaTbCcs U
3Tn Bonpockl. Ecnn Ha O6wee cobpaHue ssunock 70 % AkumoHepoB, To Bnageney 52, 5 %
akumm nmeeT kBanuduumpoBaHHoe BGONbLUMHCTBO, TaK Kak KBanuduumpoBaHHOe GOMbLIMHCTBO
onpegensieTcs oT AKUMOHEPOB - BriagenbLeB 0ObIKHOBEHHbIX ONOCYOLLIMX aKUUA, NPUHUMAIOLLMX
yyactmne B Obwem cobpaHum (n. 4 cT1. 49 3akoHa 06 AO).

e 75 % + 1 akumsa - nonHoe, 6e3ycrnoBHoe n Ge3pasgenbHoe ynpaeneHne O6wectsoM. [JatoT
npaBo:- pasMellatb akuuMmM MnOCPEeACTBOM 3aKpbITOM MOAMUCKM;- pasMellatb Mo  OTKPbITOM
noanuncke akuum, coctaensiowme donee 25 % oT paHee pasMmeLLeHHbIX 0ObIKHOBEHHbIX aKLUMWINA;-
npuHUMaTh pelleHne o npuobpeteHmn OB6LLEeCTBOM COBCTBEHHbLIX aKLUW;- BHOCUTb U3MEHEHUST U
pononHeHnst B YctaB OOLecTBa;- yTBepxxaaTh YctaB ObLiecTBa B HOBOW pedaKkLumu;- NpUHMMaThb
peLleHns o peopraHusauumn n nukeuaaumm OGLLECTBA;- onpeaensTb KONMYecTBO 0ObABMNEHHbIX
akuui, MX HOMMHamNbHY CTOMMOCTb, KaTeroputo (TuUn) 1 Npaea, NpegocTaBsieMble UM,

e 100% akumm - galT nNpaBo NpvHMMAaTb NOOble pelleHus 6e3 cobniaeHnNs CPOKOB CO3biBa U
nposeaexms O6LLero cobpaHus AKLMOHEPOB.

[aHHble 0 NpaBax, KOTopble MPeaoCTaBnATCA COOCTBEHHUKY OLEHMBaAeMOro obbekTa, NpeacTaBneHbl B
Taon. 4.
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Ta6bnuua 4.

lNpaBa coGCTBEHHMKa OLLlEHUBAEeMOro o6 bLeKTa

XapaktepucTtuka KommeHTapumn

1 (OpHa) o6blkHOBeHHast MMeHHasi Ge3fokymeHTapHas akumsa AO «TO PXO» (OrPH
102770006604 1), rocynapCTBEHHbI permcTpaumoHHbii Homep Bbinycka: 1-01-05515-A, B B
COoCTaBe pasnMyHbIX MakeToB akuuii, a UMeHHOo: oT 25% + 1 akums go 50%, ot 50% + 1
akums 0o 75% akuui.
MNaker akumii, coctaBnawowmii o 50% oT obuiero konuyecTsa akumin  ObuiecTBa, 1
No3BONAET:
1) 6nokvpoBaTb BOMPOCHI, ANS peLleHns KoTopbix TpebyeTcs kBanuduMuMpoBaHHOE
GonblWNHCTBO (3/4):- BHeCeHWEe W3MeHeHWin u pononHeHuss B Yctae O6uwectBa unu
yTBepxaeHue YcrtaBa OO6wectBa B HOBOM pedakuuu;- peopraHusaums O6LiecTBa;-
nvkeupaums  OGliecTBa, HasHayeHue JIMKBUAALMOHHOW KOMUCCUM U YTBEPXOEHWE
NPOMEXYTOYHOrO U OKOHYaTENbHOr0  NUKBMAALMOHHOrO  GanaHcoB;-  onpegeneHve
KONMYEeCTBa, HOMMHANbHON CTOMMOCTM, KaTeropuu (Tuna) oObSBMEHHbIX akuuii U npas,
npesocTaBnsAeMbIX 3TUMU akuuaMu;- npuobpeteHre O6GLLECTBOM pasMELLEHHbIX akuui B
cnyyasix, yctaHoBrneHHblx 3akoHom 06 AO (n. 4 cT. 49 3akoHa 06 AO);
2) npuobpecT npaBo AocTyna K [AOKyMeHTam OGyxranTepckoro yveta W MpoTokonam
3acefaHuii KOMNernanbHOro UCNOMHUTENBHOMO OpraHa.
3) NpepocTaBnsiioT BO3MOXHOCTb MMETb KBOPYM MpU MOBTOPHOM cOGpaHuu AKUMOHEPOB,
CreneHb BNUSIHAA Ha AenTenbHOCTY obLlecTBa CO3BaHHOro B3aMEH HECOCTOSIBLLIErocsl.
OTcyTCTBIE OMNEpPaLMOHHOro UM abCoMOTHOIO KOHTPONst Had AesTenbHocTbo ObLecTBa.
MNaker akumi, coctaBnawowmii o 75% or obuiero komuyectsa akumin ObuiectBa, 1
nosBonser:
1) onpepensTb Hanuume kBopyma O6Lyero cobpaHms AKLMOHEPOB;
2) obecneunBaTtb MOYTM MonHoe ynpasneHue OOLIECTBOM, 3a WUCKMIOYEHWEM BOMpPOCOB
Tpebyowmx KBanuuumpoaHHoro GonblmnHcTBa. OfHAKoO Npy ONpeaenéHHbIX YCMOBUSIX
MOryT peluatbesi U aTu Borpockl. Ecnin Ha Obuee cobpanue siunock 70 % AKUMOHEPOB, TO
Bnageney 52,5 % akuuii MMeeT KBanM@UUMPOBAHHOE OGOMbLUMHCTBO, Tak Kak
KBanuguuupoBaHHoe GonbLWMHCTBO onpefensercs OT  AKUMOHEpPOB - BnagenbLes
0BbIKHOBEHHbIX FOMOCYOLLMX aKLMIA, NprHMMatoLLmx yyactue B O6wem cobpanum (n. 4 cT. 49
3akoHa 06 AO)
3) ucnonb3oBaTb BCce Npasa Ansi 6onee Mernkux nakeTos akuuii.
OTcyTcTBINE abCOMTHOrO KOHTPONS Haf AesTenbHocTbio ObLiecTBa.

OBGBLEKT OLEHKN

UcmoynHuk. 1. JaHHbie 3akasyukom. 2. @3 «O6 akyuoHepHbIx obujecmeax» 3. AHanus OueHuuka.
MHdbopmaums o pacnpegeneHum npmodbim Obulectea

OOLecTBO B peTPOCNEKTMBHOM NEpMoae OCYLLIECTBNAMNO BbiNnaTy AMBUAEHOOB!
-2009r.—-38872 782 pyb6.;

-2010r.—1 171 099 000 py6.;

-2011r.—82 835 001 py6.;

-2012r. - 383 916 953 py6.;

-2013r.— 943 147 541 py6.;

-2014r.—334 117 892 py6.;

- 2015 . — 287 356 433 py6.;

- 2016 .- 132 347 517 pyb.;

-2017 r.— 0 py0.;

-2018r.— 46 975 624 py6.;

-1 non. 2019 r. — 91 685 995 py6.

CeefeHuns 0 HanuuMm n yCnoBuax KOPNopaTUBHOIO AOroBopa

CornacHo gaHHbIx 3aka34ymka ObLECTBO HE MMEET KOpnopaTUBHOIO 4OroBopa.

3.4. UHchopmauus, xapakrepusylowas AeATeNlbHOCTb OpraHu3auum

WHdopmaums o cozgaHmm GusHeca.
AO «T[ PX[O» 3apeructpupoBaHo B EQUHOM rocyaapCTBEHHOM peecTpe IpuanYeckmx fnuL, 3a OCHOBHbIM
rocygapCTBEHHbIM perMcTpaumoHHeiM Homepom 1027700066041.
WHdopmaums o pa3sutum brsHeca.
AO «TO PX[O» saBndetca TOProBbiM npeanpuaTneM, CneuuanusvpyrowmMmcs Ha onepaumsx ¢
KENe3HOOOPOXKHOW TEXHWKOM — Kynnsi-mpogaxa W JU3UHT Kene3HOLOPOXHOro MOABMXXHOIO COCTaBa.
Lienesyto npoayktosyto nuHuio ObLecTBa obpasytoT TpM OCHOBHbIE TOBapHbIE rpynmbi:

e MaccaXupckue BaroHbl;

e  JIOKOMOTMBbI (TENTOBO3bI U 311EKTPOBO3bI);

e  BaroHbl 3M1EKTPONOe3a0B.
AO «T[0 PX[O» He aBnseTca XONAMHIOBOW KOMMNaHMEN.

MpodunbHasa aestenbHocTb ObLLECcTBa MOXET ObITb OXapakTepu3oBaHa Kak nocpeaHuyeckas,
3aKNoYaLasics B MPMOGPEeTEHNM KeNe3HOAOPOXHON TEXHUKN Y NPeanpuaThii M3rotToBuTenen ¢
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nocnenyoLe peanmsaumnent (npsiMas Npoaaxa unv caada B NIM3MHN) OCHOBHOMY LienieBoMy notpebuTento
— OAO «PX[O».

Ha npoTsbkeHun nepuoga ¢ 2012 r. no 2012 r. ans O6wecTBa xapakTepeH pocT obbemMa TOProBbiX
onepauun (3a uckmodeHnem 2006 r. — OoTMeYaeTCsa CyLIECTBEHHOE CHMXEeHMe 00bLEMOB peanm3auuu
npogykuun). Mo wutoram 2013 r. oTMeYaeTcsi CHWkKeHWe ob6bema TOoproBbix onepauun. [aHHoe
00CTOATENBCTBO CBA3AHO C TeM, 4YTO HauuMHaa ¢ 2013 roga, nocTaBka NOOBWXKHONO CcOCTaBa
OCyLLEeCTBMSIETCA MO areHTckuM gorosopam. [MocTaBka NOABWMKHOIO COCTaBa MO areHTCKUM [OroBopam
(T.e. 6e3 ydyeTa [OXOOHOW COCTaBMSAWOLLEN), CBUOETENbCTBYET O MpeKpalleHne OnToBO-CObITOBON
pesatenbHocTn OOLecTBa.

B nepcnektuee gna ObwectBa onpefeneHbl CrieayoLlme OCHOBHbIE HanpaBneHnst AesaTeNbHOCTY:
e nocTaBka nogsmkHoro coctasa (MNINMC) no areHTCkuMm gorosopam;
e  BHELUHEIKOHOMMYECKas aesaTensHocTs (BOMO);
e peanusauusa metannuyeckoro noma (JIOM);
e MaTepuanbHO-TexHu4eckoe obecneyeHue gestensHoctn 430 OAO PXXI (MTO).
Ycnosusa dyHKUMOHNPOBaHWSA BGrsHeca.

YcnoBusi oyHKLMOHMPOBaHUS GM3Heca onpenensoTcst BUAOM 3KOHOMUYeCKon aesatensHocTn ObwecTsa.
OueHneaemoe ObwectBo nmeet OKB3O[] 51.70 — npoyas ontoBas TOProBns.

Mudopmauums o npoaykumm, pabotax, yenyrax Obuiectsa

HaunHaa c¢ 2013 roga, OOGWecTBO OCyLIECTBNSET MOCTAaBKy MNOABWXXHOIO COCTaBa MO areHTCKUM
goroBopaM. [MocTaBka MOABWMXXHOTO COCTaBa MO areHTCKMM pgoroBopam (T.e. 6e3 yyeTa [OOXOAHON
COCTaBnsoLeN), CBUAETENLCTBYET O NpekpaLleHmne onToBo-cobIToBON AeaTensHocT ObLiecTBa.
Ona O6wecTBa onpefeneHbl CNeaylLNe OCHOBHbIE HAMPaBNeHUs AeATENbHOCTU:

e nocTtaBka noaswxkHoro coctasa (IMMNC) no areHTCkMM goroBopam;

e  BHELIHEe3KOHoMMYeckas aesTtenbHocTb (B3);

e peanusauus metannuyeckoro noma (JIOM);

e MaTepuanbHO-TexXHU4Yeckoe obecneyeHne gestensHoctn 430 OAO PX[I (MTO).

3.5. ®duHaHcoBaa uHdopmauua

3.5.1 AHanu3 oMHaHCOBLIX pe3ynbTaToB O6LWecTBa

AHanua pmHaHcoBbIX pe3ynbTaTtoB O6LecTBa NPOM3BOAMTCS CO CreayoWMMN LENSMU:

e YCTaHOBUTb XapakTep U3MeHeHusi BanoBou Bbipyykn O6LiecTBa B peTPOCMNEKTMBHOM nepuoae M
uccnenoBatb hakTopbl, BASAOLWME HA UBMEHEHME YKa3aHHOro MokasaTens;

e  YCTAHOBUTb AMHAMMUKY M3MEHEHMS Npubbiny oT Npodax (Mpuodbinn oT peanu3auuu - Sales Margin) n
nccnenoBatb (akTopbl, BMSIIOLWME Ha yKa3aHHbIN NokasaTensb;

e  YCTAHOBWUTb AVMHAMVKY M3MEHEHWs Npubbinu Ao Hanoroobnoxenus (EBIT) u nccnegosaTthb hakTopbl,
BMUSAIOLLME HA YKa3aHHbIN NokasaTernb;

° caenatb BbiBOAbl O BO3MOXHOCTU UCNOJNb30OBaHUA [OaHHbIX PeTpOCNEKTUBHOIo nepuoaa pAnd
peweHna 3agadn NnporHo3npoBaHNA NepCnekTBHbIX AeHEXHbIX MOTOKOB.

Mpu NpoBeAeHUN HACTOSLLEN OLIEHKM B KayecTBe UCXOAHbLIX AaHHbIX ANA 06LIero aHanMsa gouHaHCOBbIX
pe3ynbTaToB UCMOMb30BanNUCh CreayoLne UCXoaHble AaHHbIe:

e paHHble Byxrantepckoro yyeTa (Popma Ne 2 «OTyeT 0 npmbbingax u ybeiTkax») 3a nepuog ¢ 2011 r.
no 1 non. 2019 r.;

e paclmdppoBKa OX0A0B K pacxofoB Obuiectea 3a nepuog ¢ 31.12.2011 r. no 30.06.2019 .

VicTopunyeckuin ot4eT 0 Npubbinsax u ybeiTkax npeacrtasneH B Tabn. 5, paclumdpoBka 4OXO4OB M pacxodoB
O6uiecTBa npeacraeneHa B Tabn. 6 u Tabn. 7.

Tabnuua 5.
UcTopuyeckunin otyeT o Nnpubbinax u yobitkax AO «TO PXO», (Tbic. py6.)

HanmeHoBaHue 1 non.

Bbipyuka oT peanusauuu 92 034 043 108300769 13996 883 14236953 16412415 13911536 4145080 4631959 2200550
CebecToMmocTtb -89 031 410 -104 561 679 -11 553 269 -12 570 906 -15561 055 -13 021 252 -3 394 144 -3637 858 -1791 682
Banosas npubbiib 3002633 3739090 2443614 1666047 851 360 890 284 750 936 994 102 408 868
Kommepueckue pacxoabl -478 044 -674 783 -641 526 -293 452 -275 197 -163 581 -85 753 -74 686 -21 996
YnpaBneHyeckue pacxoabl -813493 -1046380 -825704 -787 457 -775 476 -541 968 -442 710 -385 268 -177 203
Mpubbinb (y6bimok) om npodax 1711096 2017927 976 384 585 138 -199 313 184 734 222 472 534 147 209 669
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HanmeHoBaHue
nokKasarteneu

MpoueHTbI K Nony4eHnio 33135 46 198 116 784 134 349 253 336 223 400 165 603 144 344 117 483
MpoueHTbl kK ynnate -141 837 -224 535 -281732 -268 119 -340 475 -295 007 -123 778 -22 881 -1451
[loxoabl OT y4acTvsi B APYrux opraHnsaumsax 108 243 250 006 250 000 180 605 124 340 15 000 0 329 0
Mpoune poxonbl 142 150 1440953 1030 346 805 636 1215677 2340681 316 032 52563 242 589
Mpoune pacxogbl -1488759 -1991499 -1531276 -940 041 -789880 -2674511 -422711 -401 235 -218 061
Mpu6binek (y61mok) do Ha102006/10KeHUs 364 028 1539 050 560 506 497 568 263 685 -205 703 157 618 307 267 350 229
TexyLuuit Hanor Ha MPUGHINL 314619  -415297  -185044  -146 013 -102 275694  -56189  -117404  -66799
OTnoxeHHble Hanorosble 06s13aTensCTBa -356 -287 284 0 0 0 0 0 0
OTHOKEHHBIE HANOFOBbIE AKTUBbI -1390 1790 -480 1372 1113 1228 1124 912 89
Mpouee -33 -55 408 18542 -8 342 0 -913 -8 603 -7 404 0
Yucmas npubbiib 47 630 1069 848 393 808 344 585 264 696 -481 082 93951 183 372 283519

Ucmoynruk. 1. daHHbie, npedocmasneHHble 3aka3quKom.

Tabnuua 6.
PacwudpoBka goxogoB u pacxogoB AO «T[ PXX[» 3a nepuog ¢ 2011 no 2013 r.

3HaueHue nokasaTtens

nokasareneit 31.12.2011 31.12.2012 31.12.2013

HanmeHoBaHue

Banoeas ebipy4ka, msic. py6., 8 m.4. 92 034 043 108 300 769 13996 883
OT npoAaxu npoaykumu (pabot, ycnyr), Teic. py6., B T.4. 92 034 043 108 300 769 13 996 883
- ONTOBO-CObLITOBas AEATENbHOCTb 80 712 625 95192 150 4400 720

- (PMHAHCOBbIN NN3NHT

- aKenopT 104 933 106 230

- MeTansionom 11 095 812 9347 947 7529528
- ontosas Toprosnsa KFMK u 3anyactamun 2978 442

- KOMUCCVOHHOE BO3HarpaxaeHue 112 533 566 896 1463 371
npovasi peanusauus, TeiC. py6., 8140 109 104 603 264
Ce6ecmoumocms, meic. py6., 8 m.y. 89 031 410 104 561 679 11 553 269

cblpbe 1 Matepuarsl, Tbic. py6.

npuoBpeTeHHble KoMNnekTytoLme v nonydas., Tbic.
py6.

TOMIMBO, ThiC. Py6.

ANEKTPOIHEPTUs, ThiC. Py6.

3aTpathbl Ha onnaty Tpyaa, Tbic. py6.

ECH, TbIC. PY6.

aMopTH3aLMsA OCHOBHbIX CPEACTB, ThIC. py6., B T.u.

3[aHWI N COOPYXEHWUN

obopyaoBaHus

NPOYMX OCHOBHbIX CPEACTB

npoyue pacxofbl, Tbic. pyb.

MoKynHas CTOMMOCTb TOBapOB W ycnyr 89 031 410 104 561 679 11 553 269
- ONTOBO-CObLITOBAsA AEATENBHOCTL 79 143 867 92 783 831 3590 066

- piHaHCOBbBIN NN3NHT

- 3KcnopT 93977 86 953
- MeTannomnom 9785 852 9123734 7422 024
- onTosas Toproensa KFMK u 3anyactsmu 2478579

- KOMMCCUOHHOE BO3HarpaxaeHue

npoyve 7714 88 582 541179
Kommepyeckue pacxodsi, mbic. py6., 8 m.y. 478 044 674783 641526
ApeHpa, copepxaHve noMmeLleHunii, obopyaoBaHuns 55758
3apnnara, ECH 390 589
Pe3sepB 0TnyckoB 1 CTpaxoBbIX B3HOCOB 62 492
HM® "BnarococTosHne" 15241
Peknama 141991 94 159 99 088
;I::::j:;igiTlonbaosaﬂme npaBamu UHTENNEKTyanbHoN 13077 37607 1273
Pacxoabl Ha npofaxy ToBapoB Ha 3KCMOpT 261 589 18 391 959
MHbopmaLnoHHble yenyri 1118 5328
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HanmeHoBaHue 3Ha ue nokKasarens

nokasarernei 31.12.2011 31.12.2012 31.12.2013

Ycnyru no xpaHeHuto rotoson npoaykumm (18%) 45 637 163 651

Ycnyru no norpyske pasrpy3ke TOBapoB, He 98 259

obnaraembix HOC

KomaHaunposku 7 862 13 320 4076
YyacTtue B KOHKypcax 1 TeHaepax 167 222 585
TpaHCNOPTHO-3KCNEeANLMOHHbIE YCryrn 223 352 5263
LLiTpadbl, NeHwn, UHbIE CaHKLUK 23
Pasbopka aemoHTax TMLL

Pacxopbl Ha'npwoﬁpeTeHme paboT 1 ycnyr y CTOPOHHUX 2216
opraHu3aummn

DUPMEHHBIV CTUNb

MapkeTuHroBble 1ccnenoBaHus

[lo6poBonbHOe CTpaxoBaHWe COTPYLHUKOB 1346
Tonnmeo n 'CM 113
OkcnnyaTaumoHHble pacxofbl Mo CoAepXaHWio 34aHNi

Mpoune pacxoab! 1541 17 297 2218
MpencraButensckme 5062 3197 286
YnpaeneHyeckue pacxodsbl, meic. py6., 8 m.y. 813 493 1046 380 825 704
AmopTuszauma OC n HMA 26 049 50 235 61010
Bapnnara, ECH 451734 640 396 404 389
le::ll.l;;;apbl, XO3TOBapbl, UHBEHTapb, akTuBbl 0 40 3660 11632 8394
Ces3b 7106 13023 17 850
KomaHauposku 3508
ﬁgs:ﬂlae:%pynoaaum, noMeLLeHnii 1 coaepXKaHne 115326 08 656 70 855
'CM u aBTOTpPaHCNOpT 2316 3198 3884
Pacxoabl Ha peMoHT OC 3520
TexHnuyeckoe nporpaMmmHoe obecneyexune 8331
Pe3epB 0TnyckoB 1 CTpaxoBbIX B3HOCOB 58 050
MpunobpeTexne npas 1 NULEH3NI 65 239
HM® "BnarococtosHne" 76 358
Hanoru 3124
CrpaxoBaHue IMC, KACKO, OCAIro 2 866
HAC B cebecTonmMocTb

MpencraBuTenbckme pacxoabl 1133
VHbopMaLIMOHHO-KOHCYNbTALMOHHbIE Pacxodbl 48 760 14 790 17 078
Mon6op kagpoB, Npoyne pacxofb! 158 542 214 450 11115
'g,‘:_’l‘g‘;‘;g"zg yuacmun e Opyzux opzaHusayusx, 108 243 250 006 250 000
OO0 MK® NuTepcutn 6

AO Maructpans, AO M3

00O Pyc3epHoTpaHc

00O BocTokkennopTpaHc 108 243

000 Candup

00O TpaHcllom 250 000 250 000
OAO TB3

lMpoyue onepayuoHHble A0x00bI, mbic. py6., 8 m.y. 84 295 46 208 116 784
%%% no fAeno3uty, Bekcensm, 6aHKOBCKUM cyeTam 33135 46 198 116 784
Cpava o6opyaoBaHus B apeHay

Mokynka BantoThbl

Peanusauus gonu 51160 10

Beipyuka ot npopgaxu OC

Z;.):que onepayuoHHbIe pacxodsbl, mbic. py6., 8 204 996 226 332 282 242
%% k ynnate 141837 224535 281732
[ocnownuHa 1794 510
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HanmeHoBaHue une nokasarens

nokasarernei 31.12.2011 31.12.2012 31.12.2013

OTpuuar.kypcoBas pasHuua

AwmopTtusaumna OC, caaHHbIX B apeHay
Ycnyru genosutapus, obenyxusaxue LB
Peanusauus gonu 63 159 3

Pacxoabl no npopaxe OC

BHepeanu3ayuoHHble 00x00bl, mbic. py6., 8 m.y. 90 990 1440943 1030 346
MonoxwuTtenbHas KypcoBasi pasHuua 40 335 95152 192 064
Beipyuka ot npopgaxu OC 1042 169

CnmncaHHas kpeamTopKa C MCTEKLLMM CPOKOM 303

LLTpadbl, NeHn 1 MHbIE CaHKLMK 1516 344 34 757
[loxoak! npoLunbIx netT 740913 215 966
Cpava obopyaoBaHus B apeHay 13599 24728 11441
,gf:vcl)ﬁnbl OT NPOAAXKMN aKUWiA, BEKCENen, nepeouleHka 431 806

CTpaxoBoe BO3MelLLeHne 42
BosmelleHre npuynHeHHoro yuiep6a 131 083 1343
BoccraHoBneHne pesepsos 573077
[loxoapl OT BO3MELLLEHUs1 COTPYAHWKaMU onnatbl 1649
MO06.CBA3M 1 NMpou.

locnownuHa

Mpoune goxoabl 34 498 16 445 7
BHepeanu3ayuoHHble pacxo0bl, mbic. py6., 8 m.4. 1425 600 1989 702 1530 766
Pacxoabl no npogaxe OC 2193 391

Hanoru 2751

Ycnyru 6aHka 18 795 18 597 19717
MpoBseneHue cobpaxus

CnncaHHas gebuTopka ¢ UCTEKLIMM CPOKOM 90 258 5793 14 427
MatepuanbHas NoMOLLb, BbiNnaThl COrNacHo 9412
nonoxexusi o6 onnare Tpyaa

CynebHble naaepxku 2411 6 698

Mpopgaxa akuwii, Bekcenemn 431 806

AMOpPTU3aLMA OCHOBHbIX CPEACTB 599 311 116
CopepxaHue nepefaHHoro B apeHay umyllectsa 20 342 7200
OTpuuart. kypcoBasi pasHuua 47 246 93410 130 850
DUHaHCOBbIV pe3ynbTaT OT NOKYMNKM/NpPoAaxu BanioTbl 2 886
[MeHn B Hanoroeble ¥ roc.opraHbl 75
LLTpadbl, NeHu, MHble caHKLun 34 057
[pyrve 060cHOBaHHbIE pacxoabl 85 650 105 344 20 427
Bbikyn cob6CTBEHHbIX aKLUmit 1170120

e 16940
I'Iposenenmevkopnopamauux, CMOPTUBHBIX 8701
MeponpuaTuit

Pacxofbl Ha 6naroTBOPUTENbHOCTb, CMOHC.B3HOChI 1 68 506
B3HOCbI BHEKOMM.OpT.

Esﬁz:el%iloﬁecueuewe UHAHCOBbBIX BIIOXEHUI U 5577 570 140 1044 635
Y6bITKM NpOLUMbIX NeT 736 870 152 817

YpesebivaliHbie pacxodbl, mbic. py6., 8 m.y. - - -

YpesebivaliHbie 00x00bl, mbic. py6., 8 m.y. - - -

UcmoyHuk. 1. daHHble, npedocmasrieHHble 3aka3quKom.
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Tabnuua 7.
PacwudpoBka goxonoB u pacxogoB AO «T[O PXX[» 3a nepuop ¢ 31.12.2014 r. no 30.06.2019 r.

3HaueHue nokasartens

nokasatenei 31.12.2014 31.12.2015 31.12.2016 31.12.2017 31.12.2018 30.06.2019

HaumeHoBaHue

Banoeasi ebipyyka, msic. py6., 8 m.4. 14 236 953,169 16 412 414,938 13902 915,987 4145 080,243 4 631 959,50 2 200 550,07
OT NpoAaxwu npoaykuum (pabot, ycnyr), Teic. py6. 14 236 953,169 16 412 414,938 13902 915,987 4 145 080,243 4 631 959,50 2 200 550,07
-peanu3aums ToBapoB (nepenpoaaxa) 12 863 235,289 15647 714,156 13 065 783,249 3386 824,877 3626 536,31 175139231
-ycnyrv 108 187,743 200 113,819 161 585,314 20 799,212 618,63 65,03
-areHTckue ycnyru (B T.4. no npogaxe 6uneTtos) 1265 530,137 564 586,964 675 547,425 737 456,154 1004 804,56 449 092,73
Cebecmoumocms, meic. py6., 8 m.4. 12570 905,973 15 561 055,049 13012 665,497 3394 144,250 3637 857,99 1791 682,09
- Mpoune pacxoasbl, Thic. py6., B T.u. 12570 905,973 15 561 055,049 13012 665,497 3394 144,250 3637 857,99 1791 682,09
peanuaauusi TOBapoB (nepenpoaaxa) 12 221 134,078 15 138 949,322 12 684 086,011 3182939,821 3467 695,80 1684 559,85
yenyru 100 552,540 190 220,733 149 350,744 20 194,938 618,63 65,03
areHTckve ycnyru (B T.4. no npofaxe 6unetos) 249 219,355 231 884,994 179 228,742 191 009,491 169 543,56 107 057,21
Kommepyeckue pacxodbi, meic. py6., 8 m.y. 293 451,702 275 196,954 163 581,478 85 753,223 74 686 2201531
3atpartbl Ha onnarty Tpyaa 153 800,118 122 330,276 92 953,781 14 825,875 7021,19
OTYMCNEeHNs Ha coumanbHble HyXabl 32 011,703 27 535,882 19 895,678 3 378,046 2002,14
Martepuansi 8 358,449 6 127,655 143,369 116,726 51,43
Tonnmeo 19,499 10,938 12,861 0,000 0,00
Mpoune matepuanbHble 3aTpathbl 663,100 445,394 446,082 164,597 8 714,26
onnama ycrnyea aymcopcuH208bIX hupm 211,060 0,000 0,000 0,000 0,00
KOMMYyHasbHble riamexu 452,040 445,394 446,082 0,000 46,83
ocmarbHble MpoYue MamepuarnbHble 3ampama! 0,000 0,000 0,000 164,597 8667,43
Mpouue 3aTpatbl 98 599,476 118 746,809 50 129,706 67 267,979 4 226,29
apeHOHbIe nnamexu 22 595,675 17 367,172 12 476,378 2 241,490 927,43
pacxo0bl Ha cepmugbukayuro U TUUeH3uposaHue 1 223,926 33,100 58,000 83,500 0,00
KOMaHOUPOBOYHbIE pacxodb! 2591,053 906,911 734,878 788,054 407,86
pacxodbl Ha peknamy 53 212,124 77 138,565 779,855 454,093 0,00
ocmaribHble npoyue 3ampamsl 18 976,698 23 301,061 36 080,595 63 700,842 2 891,00
Ynpaenenyeckue pacxodsbi, meic. py6., 8 m.y. 787 456,638 775 476,132 541 968,368 442 709,622 385 268,01 177 183,47
3artpartbl Ha onnarty Tpyaa 458 644,755 458 284,486 282 718,148 235 435,919 103 457,31
OTumncneHns Ha coumanbHble HyXabl 69 394,554 80 498,953 54 267,994 52 271,302 26 131,57
Matepuansi 12 008,267 9 388,909 9 440,692 6 796,204 3 503,66
KaHymoeapb! 5 334,301 3594,850 2 419,801 1 894,486 1125,84

opemexHuka He 0opoxe 40 m.p. u pacxoOHble

MAMmEpUANS! K OPEMEXHLK® 3446,244 3577,023 4 849,891 3179,640 1527,97
mebernb 637,020 0,000 70,623 31,634 29,84
npoyue 2 590,702 2217,036 2100,378 1690,444 820,01
Tonnuso 1469,072 947,008 676,704 690,941 340,25
Mpoune matepuanbHble 3aTpatbl 10 329,943 9 824,370 8 028,269 6 398,990 2 766,51
onnama ycrye aymcopcuHa08biX hupm 543,141 310,774 1 660,095 1 463,197 318,09
KOMMYHasbHble riamexu 1924,616 1682,711 1824,949 1 649,350 689,90
codepxaHue u peMoHm 30aHull U coopyxeHull 4431,073 4 421,444 1774,141 251,270 101,90
;gi‘f":”’,‘r’a’é’z}‘i‘(’gg’fggg;cgg"jc%i;’%‘uea”"e u 2484,677 2 467,003 1846,281 1545811 697,87
%Z‘;’L’%‘;Z’;‘ﬁagﬁ:ix::ggépKa npubopos 946,436 942,438 922,803 1489,362 958,76
ocmaribHble npo4ue MamepuarsibHble 3ampama| 0,000 0,000 0,000 0,000 0,00
AwmopTuzaumsa 56 261,120 46 182,578 41 818,788 36 375,537 18 201 2 271,56
Mpoyue 3atpartbl 179 348,283 170 349,827 145 017,774 104 740,729 38 712,62
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HaumeHoBaHue 3HayeHue KasaTen

nokasarerne# 31.12.2014 31.12.2015 31.12.2016 31.12.2017 31.12.20 30.06.20

Harnoz Ha UMyujecmeo 2 114,420 1 438,280 1072,114 724,353

fpoyue Hasoau, OMHOCUMbIE Ha c/c 14 628,863 12 477,209 11 371,593 151,400 0,00
apeHOHbIe nnamexu 70 496,894 64 442,149 57 605,996 47 839,295 14 981,63
codepxaHue 8e00MCMEEHHOU U noxapHol 341,425 1568,400 1563,748 1413,402 0,00
oxpaHbl

npedeapumeribHble 0ocMompbil U Med.

oceUdEmeLCmeosaUe 1 086,849 748,975 391,185 278,780 108,00
nnamexu 1o CMpaxosaruilo uMyuscmea U 474,978 645,950 531,101 288,469 23,79
omeemcmeeHHOCMU opaaHu3ayull

rnodzomoseka u nepernodzomoska kadpos 1423,355 662,290 415,170 427,593 253,53
KOMaHOUPOBOYHbIE pacxodbl 3418,318 1761,269 1512,818 1221,976 1164,71
ayoumopckue ycryau 8 299,750 8826,178 8 773,983 5194,898 4 733,15
ycCriyau ¢8s3u U menekoMMyHuUKayuu 14 088,314 10 181,886 7 150,178 4 130,355 0,00
conposoxdeHue u mexHu4eckasi noddepxka UT- 51569575 58 985,186 48 562,642 38007,520

cucmem u rpoepamMmMHo20 obecneyeHus:

KOHcasimuHaosble ycryau 391,141 323,137 207,881 11,186 12,53
noodnucka 826,128 762,191 752,829 727,206 474,14
topuduyeckue ycnyau 957,473 750,289 636,915 589,617 203,10
npedcmasumernscKue pacxodbl 715,138 602,832 323,494 570,508 106,88
%0;‘5’:"’ Ha oniamy Meporpusmu no oxpae 151,680 107,732 60,780 135,603 30,00
ocmarbHble rpo4ue 3ampamel 8 363,983 6 065,875 4 085,347 45 166,441 16 118,28
Hoxodei om yuacmus & Opyzux 180 605,150 124 339,800 15 000,000 0,000 329,000 0,00
opaaHu3ayusix, meic. py6., 8 m.4.

lMpoyue onepayuoHHble dox0dbl, mbic. py6., . . . . . .
em.uy.

lMpoyue onepayuoHHble pacxodbl, mbic. py6., . . . . .

e m.u.

f,”fpea””:‘a”“""’"""e 9oxode1, meic. py6., & 939 985,430 1469 012,759 2564 081,338 481 634,415 196 907,02 360 072,50
MpoueHTbI K Nony4eHnto 134 349,144 253 335,566 223 400,471 165 602,850 144 343,72 117 483,37
[loxoabl OT NpofaXu akTUBOB 20 973,165 27 502,898 1604 452,632 822,223 251,20 740,56
puUHaHco8bIe 8/10XKeHUSs 20 000,000 4 370,000 1601 387,000 0,000 0,000 0,00
npodaxa 0CHO8HbIX cpedcms,

HemamepuasbHbIX aKmugos U UHbIX

6HEOBOPOMHBIX aKMUBOE 3a UCKTIOYEHUEM 812,656 23 047,909 2 386,633 659,339 115,68 740,56
UEHHbIX ByMaz U UHbIX (PUHAHCOBbIX 8/TOXEHUU

peanusayus 3anacos 160,509 84,989 678,999 162,884 135,52 0,00
M3meHeHus B pesepBax 518 067,983 916 531,269 562 152,248 16 305,171 28170,18 113 246,10
KypcoBble pasHuLb! 205 572,625 236 885,802 8 356,469 1382,738 4 699,05 100,00
WHble goxoabl 61 022,514 34 757,224 165 719,517 297 521,434 19 442,87 128 502,47
cymMmbl Kpedumopckoli 3a0osmKeHHoCmu, o

KOMOPbIM UCMEK CPOK UCKO8OU dagHOCMU 4,326 992,523 0380 993434 0,000 70,66
npubbinu u ybbimKu NpowrsbIX 1em 45 896,452 10 242,666 156 157,576 286 617,777 8 442,56 101 376,45
wmpadbl, NeHU, HeycmouKu 11 579,461 21 722,941 7 765,038 8 578,970 10 101,94 26 517,82
npoyue 3542,275 1799,094 1796,524 1331,253 898,37 537,55
f,”fpea”wa““""""‘"e Pacxodel, meic. py6., € 1 505 160,603 1130 354,837 2969 517,916 546 488,641 42411583 219 512,51
B3aTtpatbl No KpeauTam 1 3anMam 272 894,631 340 975,244 295 006,671 124 778,082 22 880,68 2 335,16
Pacxoabl OT npofaxu akTuBoB 20 987,013 26 914,853 418 856,652 604,443 67,89 0,80
puUHaHco8bIe 8110XKeHUSs 20 000,000 4 343,872 418 399,329 0,000 0,000 0,00
npodaxa 0CHO8HbIX cpedcms,

HeMamepUaNbHbIX GKIMUGOS U UHbIX 968,271 65,966 42,940 601,859 67,39 0,00

8HE060POMHbLIX aKMUBOS 3@ UCKITHHEHUEM
hUHaHCO8bIX 8/10KEHUU
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peanusayusi 3anacos 18,741 1,417 2,699 2,584 0,50 0,00
CoumarnbHble pacxoabl 4 674,937 38 100,751 1698,663 564,100 650,31 0,00
M3meHeHue B pesepBax 678 642,214 498 994,455 2077 532,298 122 743,147 364 407,89 107 863,48
KypcoBble pasHuLpl 36 346,826 132 798,236 9 956,671 3979,988 1 390,08 1928,29
WHble pacxopb! 194 614,983 92 571,298 166 466,960 293 818,880 34 718,98 107 384,78
npubblu u y6bIMKU MPOWIbIX 1em 36 036,601 13 187,012 146 649,376 278 160,531 4 705,93 99 083,11
8bI6bIMUE OCHOBHbIX CPEOCME U UHbIX aKmueos 40 737,855 417,185 5404,076 4 281,845 14 616,30 0,00
npoyue 117 840,527 78 967,102 14 413,508 11 376,504 15 396,75 6 722,40
YpesebivaliHbie pacxodsbl, meic. py6., 8 m.y. 0,000 0,000 0,000 0,000 0,000 0,000
YpesebivaliHbie 00x00bi, mbic. py6., 8 m.y. 0,000 0,000 0,000 0,000 0,000 0,000

UcmoyHuk. 1. JaHHbie, npedocmaesrieHHble 3aka3quKom.

Ha ocHoBe npefcTaBneHHblx B Tabn. 5, 6 m 7 paHHbIX Obin cHOPMMPOBAH CKOMMMIIMPOBAHHBIN
NCTOpUYECKMn oT4yeT O Mpubbinax mn ybbiTkax OOwecta, 3a nepuog ¢ 2011 r. no 1 nmon. 2019 r.
CkOMNUNNPOBAHHbIA UCTOPUYECKUA OTHET O MpubbINsax u ybbiTkax O6LWecTBa 3a yka3aHHbI Mepuog
npegcrtasneH B Tabn. 8. CpaBHUTENbHbIE DOPMbI (BEPTMKArIbHAS U FOPU3OHTaNbHas) CKOMMUITMPOBAHHOIO
NCTOPUYECKOro oT4yeTa o Npmbbinsx n yboiTkax ObwecTBa npeacTaBneHsl B Tadn. 9 n tabn. 10.

Ta6nuua 8.
CKOMNUINPOBaHHbIA UCTOPUYECKUIM OTHYET O NpnbbINaX u yonitkax AO «T[ PX0», (Teic. py6.)
LR 2013 rop | 2014 rop 2016 rop | 2017 ron | 2018 PCE
nokasareneu 019 roaal
Bbipytka (Sales) 92034043 108300769 13996833 14236953 16412415 13911536 4145080 4631959 2 200 550
CebecroumocTs peanusalim (Ges -80 031 410 -104 561 679 -11 553 269 -12 570 906 -15561 055 -13 021252 -3394 144 -3619657 -1789 410
amopTu3auun)
Banoeas npubbins (Gross margin) 3002633 3739090 2443614 1666047 851360 890284 750936 1012302 411140

Kommepueckue u obLiedrpMeHHblie

(yNpaBreHyeckne) pacxonbi -1265488 -1670928 -1406220 -1024648 -1004490 -663 730 -492 087 -459 954 -199 199

Mpoune poxoabl/pacxodbl (HETTO) 0 0 0 0 0 0 0 0 0

IMpu6bbinb om peanu3ayuu (Sales Margin) 1737145 2068162 1037394 641399 -153 130 226 554 258 849 552 348 211941

Mpoune BHepeanus. goxonbl pacxodbl
(HeTTO) (6e3 amopTu3auum)
IMpubbinb do Hanozos, nNpoy,. u
amopmu3sayusi (EBITDA)

-1346 010 -550 235 -500 814 -134 405 425797 -333 830 -106 679 -348 672 24 528

391135 1517927 536 580 506 994 272 667 -107 276 152 170 203 676 236 469

AmopTusauus -26 648 -50 546 61126 -56 261 -46 183 -41 819 -36 376 -18 201 2272
OnepayuoHHasi mapxa (EBIT) 364487 1467381 475454 450 733 226484  -149095 115794 185475 234197
MpoueHTbl k ynnare -141837  -224535  -281732 268119  -340475  -295007  -123778 -22 881 -1451
MpoueHTbI K Nony4eHunto 33135 46 198 116 784 134 349 253 336 223 400 165 603 144 344 117 483
[loxoapbl OT y4acTus B Apyrux opraHnsaumsx 108 243 250 006 250 000 180 605 124 340 15 000 0 329 0
lMpubbinb Ao HanozoobnoxeHusi (EBT) 364028 1539050 560506 497 568 263 685 -205 703 157 619 307 267 350 229
Hanor Ha npuGbifb ¥ aHaNorMyHbIe NnaTexu -316398  -469202  -166698  -152983 1011 -275 379 -63 668 -12389  -66 710
Yucmas npubbinb 47630 1069848 393808 344585 264696  -481082 93951 183 371 283519

Ucmoynruk. 1. JaHHbie, npedocmasneHHble 3akazqukom. 2. Pacdyem OueHwjuka.

Ta6bnuua 9.
CKoOMNUNUpoBaHHbIA UCTOPUYECKUI OTYET O NPUOLINAX n yobiTkax AO «TH PXXO»,
(BepTMKanbHas cpaBHUTenbHasA ¢opma)

HaumeHoBaHue 1 non.

Bbipyuyka (Sales) 100,0% 100,0% 100,0% 100,0% 100,0% 100,0% 100,0% 100,0% 100,0%
CebecroumocTs peanmsaLum (6es -96,7% -96,5% -82,5% -88,3% -94,8% -93,6% 81,9%  -78,1% -81,3%
amopTun3aumn)

Banosas npubbinb (Gross margin) 3,3% 3,5% 17,5% 11,7% 5,2% 6,4% 18,1% 21,9% 18,7%
Kommepueckue u obluedmpmenHbie 1,4% 1,5% -10,0% 7.2% 6,1% -4,8% 11,9% 9,9% 9,1%
(ynpaBneH4yeckne) pacxoabl

Mpoune poxoabl/pacxoabl (HETTO) n/a n/a n/a n/a n/a n/a n/a n/a n/a
lMpubbinb om peanusayuu (Sales Margin) 1,9% 1,9% 7,4% 4,5% -0,9% 1,6% 6,2% 11,9% 9,6%
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Haumeuosauue 1 non.

Mpoyne BHepeanua. Joxoabl pacxoapl

(HeTTO) (663 amopTH3aLM) -1,5% -0,5% -3,6% -0,9% 2,6% -2,4% -2,6% -7,5% 1,1%
gﬁggﬂzfazc:,:?ggf?gﬁpou' u 0,4% 1,4% 3,8% 3,6% 1,7% -0,8% 3,7% 4,4% 10,7%
AmopTusaums 0,0% 0,0% -0,4% -0,4% -0,3% -0,3% -0,9% -0,4% -0,1%
OnepayuoHHasi Mapxa (EBIT) 0,4% 1,4% 3,4% 3,2% 1,4% -1,1% 2,8% 4,0% 10,6%
MpoueHTbl K ynnaTe -0,2% -0,2% -2,0% -1,9% 2,1% 2,1% -3,0% -0,5% -0,1%
MpoLeHTbI K Nony4eHno 0,0% 0,0% 0,8% 0,9% 1,5% 1,6% 4,0% 3,1% 5,3%
[loxoabl OT y4acTusi B Apyrnx opraHusaumnsx 0,1% 0,2% 1,8% 1,3% 0,8% 0,1% n/a 0,0% n/a

lMpubbinb 0o HanozoobnoxeHusi (EBT) 0,4% 1,4% 4,0% 3,5% 1,6% -1,5% 3,8% 6,6% 15,9%
Hanor Ha npubbinb 1 aHanorMyHble NnaTexm -0,3% -0,4% -1,2% -1,1% 0,0% -2,0% -1,5% 2,7% -3,0%
Yucmas npubbinb 0,1% 1,0% 2,8% 2,4% 1,6% -3,5% 2,3% 4,0% 12,9%

Ucmoynruk. 1. JaHHbie, npedocmasneHHble 3akazdukom. 2. Pacyem OueHwjuka.
Ta6nuua 10.
CKOMNUNMUPOBaHHbLIN UCTOPUYECKUIN OTYET O NPUGLINAX M yobiTkax AO «TO PXKO»,
(ropu3oHTanbHas cpaBHUTeNbLHasA ¢opma)

HanmeHoBaHue 1 non.
2011 roa |2012 ron | 2013 ron | 2014 ron | 2015 ron | 2016 roa | 2017 roa | 2018 roa 2019 roaal

Bebipy4ka (Sales) 43,7% 17,7% -87,1% 1,7% 15,3% -15,2% -70,2% 11,7% -2,7%
g;gs:;ggx;:; b peanuaalmm (6es 42,8% 17,4% -89,0% 8.8% 238%  -163%  -73.9% 7.8% 2,3%
Banoeas npubbinb (Gross margin) 77,0% 24,5% -34,6% -31,8% -48,9% 4,6% -15,7% 28,6% -4,7%
g/%"g'ggﬁ:ii';‘:}i;e;’gii‘ggzMe”“b'e 1321%  32,0% 158%  -271% 2.0% 339%  -259%  -13,0% -9,1%
Mpoune goxopapl/pacxonbl (HETTO) n/a n/a n/a n/a n/a n/a n/a n/a n/a
IMpu6bbinb om peanu3ayuu (Sales Margin) 50,8% 19,1% -49,8% -38,2% -123,9% -247,9% 14,3% 113,4% -0,1%
(I-:f;’:ﬁ)e (Eg;pae;g;'; S;L’l(;ﬁ)"' pacxoabl 1391,5%  -59,1% -9,0% 732%  -4168%  -1784%  -680%  2268%  -306,9%
gﬂ’;zg"zz;zz:"?g;f_?gkgpou' u 6320  2881%  -647% -5,5% 462%  -1393%  2418% 33,8% 18,1%
AmMopTusauus 263,0% 89,7% 20,9% -8,0% -17,9% -9,4% -13,0% -50,0% -77,8%
OnepayuoHHasi mapxa (EBIT) -65,4% 302,6% -67,6% -5,2% -49,8% -165,8% 177,7% 60,2% 23,2%
MpoueHTbI K ynnare 161,5% 58,3% 25,5% -4,8% 27,0% -13,4% -58,0% -81,5% -84,0%
MpoueHTbI K Nony4eHunto -64,2% 39,4% 152,8% 15,0% 88,6% -11,8% -25,9% -12,8% 40,6%
[oxoapl OT y4acTusa B Apyrvx opraHusaumsix — 10824200%  131,0% 0,0% -27,8% -31,2% -87,9% -100,0% n/a n/a
IMpu6bbinb Ao HanozoobnoxeHus1 (EBT) -66,7% 322,8% -63,6% -11,2% -47,0% -178,0% 176,6% 94,9% 32,4%
Hanor Ha npubbinb 1 aHanornyHele NnaTexmv 37,2% 48,3% -64,5% -8,2% -100,7%  -27338,3% -76,9% 94,6% 31,6%
Yucmas npubbinb -94,5% 2146,2% -63,2% -12,5% -23,2% -281,7% 119,5% 95,2% 32,6%

Ucmoynruk. 1. JaHHbie, npedocmaesneHHble 3akazdqukom. 2. Pacvem OueHwuka.

B obweM crnydyae MOXHO BbIAENWUTL Criegylolne BapuaHTbl M3MEHEeHUs (OUHAHCOBLIX pe3ynbTaToB
O6LiecTBa: pOCT; CHWXKEHWe; pasHoHanpaBrneHHas AMHaMuka (C HanMuuem Wnm OTCYTCTBUEM YETKOM
nepvoamsaumm pocta/CHMKEHNS nokasaTens).

1. WccnenoBaHue AMHAMUKM M3MEHEHUS BanoBOW BbIpyYkn OOLlecTBa B PETPOCNEKTMBHOM MNepuoae u
daKkTopoB, BANAKLLINX HA U3BMEHEHME YKA3aHHOIo nokasarend.

B peTpocnekTMBHOM nepuofe AMHamMuKa paccmaTpuBaeMOoro nokasaTens He MMena YeTkonm guHamuku. B
nepvog ¢ 2011 r. no 2012 r. HabGnaaeTCca CyLeCTBEHHbIN POCT BafiOBOW BbIPYYKW, BbI3BAHHbIA POCTOM
ToproBbix onepauui. Mo untoram 2013 r. oTMeYaeTCcsa pPe3Koe CHWMXXEHME BarioBOM BbIPYYKM MO MPUYUHE
N3MEHEHUS MpuopuTeTOB (HanpaeneHun) peatenbHoctM O6wecTBa. B panbHenwem oTmevaeTtcs
MOCTENEHHbIN POCT BaroBOW BbIPYYkW, CMeHuBLUMiCA nageHwem B 2016 r. — 2017 r. oTHOCUTENBLHO
aHarnoru4HblX nokasartenen npegwecTeyowmx nepunonos. o utoram 2018 r. oTMeyaeTca pocT BaroBoW
BbIPYYKM MO CPaBHEHMIO C aHanormyHbiMn nepuogamu. Mo ntoram 1 non. 2019 r. oTMe4yaeTca HekoTopoe
CHUXEHME BanoBOW BbIPYYKMU.

2. ViccnegoBaHve AMHaMUKM M3MEHeHUa Npybbinm OT npodax (Npubbinu oT peanusauunu - Sales Margin) un
daKkTOpOB, BNUSIOLLMX HA YKa3aHHbIW NokasaTenb.

AHanns3 npencTaBlieHHbIX BbIle AaHHbIX (CM. Tabn. 9) nokasbiBaeT, YTo Npubbinb OT peanusaumn (Sales
Margin) O6wectBa no wurtoram nepvoga ¢ 2013 r. no 2016 r. uMeeT TEHAEHUMIO K CHUKEHUIO
(oTpuuaTtenbHas guHamuka), CMeHuBLIasica poctom no utoram 2017 r. — 2018 r. B uenom, B
peTpocnekTMBHOM nepuofe npubbinb oT peanusaumu (Sales Margin) nonoxuTeneHas (cMm. Tabn. 7) u
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CBUOETENLCTBYET O NpUbbLINBHOCTM AesaTenbHocT O6LlecTBa, 3a ucknoveHnem 2016 r.

3. NccnepoBaHve guHaMvku naMeHeHvs npubeinu go Hanoroobnoxenus (EBIT) u dakTopoB, BAVSAKOLLNX
Ha yKasaHHbI/ NokasaTtensb.

AHanu3 npefcTaBneHHbIX Bbile AaHHbIX (CM. Tabn. 9) nokasbiBaeT, YTO NpubbLINE 4O HanoroobnoxeHus
(EBT) Obwectsa no utoram nepuog ¢ 2013 r. no 2016 r. umeeT oTpuuaTenbHYO AMHaMUKy (OTMevaeTcs
CHWXeHne npubbinM Ao HanoroobnoxeHuns (EBT)). B uenom, B peTpocnekTMBHOM nepuoge npubbinb Ao
Hanoroobnoxexnus (EBT) nonoxutenbHas (cm. Tabn. 7) u cBUAETENbLCTBYET O MNpUBbLINBEHOCTH
pedarenbHoctn ObwecTBa, 3a uckntoyeHnem 2016 r. Mo utoram 2017 r. — 1 non. 2019 r. npubbinb o
Hanoroobnoxexnus (EBT) vmena TeHOEHUMIO K YBENIMYEHWIO OTHOCUTENBbHO aHanorMyHoro nepuoga
npeaLecTByoLLEro nepuoaa.

4. WccnegoBaHue BO3MOXHOCTM MCMOMb30BaHUS [aHHbIX PETPOCNEKTMBHOIO Mepvoda ANS peLieHus
327341 NPOrHO3MPOBaHUSA NEPCNEKTUBHbBIX AEHEXHbIX MOTOKOB.

AHanu3 npeacTtaBneHHbIX AaHHbIX MOKa3biBAET, YTO PETPOCMEKTUBHbIE AaHHbIE WCMOMb30BaTb AN
peLleHns 3agayn NPoOrHO3MPOBaHNS NEPCNEKTUBHBLIX JEHEXHbIX MOTOKOB HE NPeACTaBnsAeTCs BO3MOXHbIM,
B CBSI3W C CyLLEeCTBEHHbIMW konebaHusMK B AMHaAMWKE U3MEHEeHMs [oxofoB M pacxogoB ObuwiecTtBa no
NpUYNHE U3MEHEHUS NPUOPUTETOB (HanpaBneHnii) OeATEeNbHOCTH.

3.5.2. AHanu3 cTpyKTypbl aKTUBOB U obs3atenbcTB OOLiecTBa

AHanus cTpykTypbl akTMBOB 1 06s13aTenscTB ObLecTBa NPOU3BOANTCS CO CAEAYIOLMMU LEeNAMM:

e YCT@HOBUTb XapakTep nsMeHeHus BantoTbl 6anaHca ObLiecTBa B peTPOCNEKTUBHOM Nepuoae;

e  YCTaAHOBUTb XapakTep U3MEHEHUs CTPYKTYPbl NCTOYHNKOB (DOPMMPOBAHNSA aKTUBOB;

e YCTaAHOBUTb XapakTep U3MeHeHUs CTPYKTypbl akTueoB ObLuecTBa;

e  YCTaHOBUTb NepeyveHb akTNBOB M 0bs3aTenscTB O6LecTBa Ha AaTy OLEHKM.
Mpu npoBeAeHNn HacToSALLEN OLEHKM B KaYeCTBE UCXOAHbIX AaHHbIX Ans obuiero aHannsa uMHaHCOBbIX
pes3ynbTaToB MCMOMb30Banuch cneayrLime NCXoaHble AaHHbIe:

e [paHHble byxrantepckoro ydeta (Popma Ne 1 «byxrantepckun 6anaHc») 3a nepuog ¢ 31.12.2011 .

no 30.06.2019 r.

WcTopuyecknii 6anaHc u cpaBHUTENbHas copma uctopudeckoro 6anaHca npeacraeneHsl B Tabn. 11 u
Tabn. 12 cooTBETCTBEHHO.

Tabnuua 11.
Uctopuueckumn 6anaHc AO «TO PXXO», Tbic. py6.

M E T GG 31.12. 31.12. 31.12. 31.12. 31.12. 31.12. 31.12. 31.12. 30.06.
2011 2012 2013 2014 2015 2016 2017 2018 2019

HemartepuanbHble akTuBbl 7 304 100 851 109 134 81659 56 587 32535 8 482

PesynbTaTbl uccnenosaHuin u paspaboTok 0 0 0 0 0 0 0 0 0
HemarepuanbHble NOUCKOBbIE aKTUBbI 0 0 0 0 0 0 0 0 0
MaTepuanbHble NOUCKOBbIE aKTUBbI 0 0 0 0 0 0 0 0 0
OcHOBHble cpeacTsa 152 156 152 718 116 964 83 149 62 028 39 663 27 315 3447 1552
[oxoaHble BNOXeHUs1 B MaT. LLeHHOCTH 0 0 0 0 0 0 0 0 0
[lonrocpoyHble huH. BNOXEHUS 1142600 1179314 1248787 1659399 1344051 1009 806 994 689 829 630 740 793
OTnoxeHHble Hanorosble akTWBbI 3690 5480 5275 4855 5968 6 283 7 407 915 1004
Mpoune BHeOGOPOTHbIE aKTVBbLI 62 962 0 0 0 0 0 0 0 0
Mmozo eHeob60pomHbIe akmuebl 1368712 1438363 1480160 1829062 1468634 1088287 1037893 834 975 743 956
3anacb! 1346033 122093 59 071 55775 34694 29 663 10 307 12238 15 346
HAC no nproBpeTeHHbIM LLEHHOCTAM 3661 2048 51687 22 440 5867 16 924 20 282 7474 4561
[ebuTtopckas 3a00MmKeHHOCTb 16 122 757 28 256 357 27 544 841 28969 127 20410137 23209946 18 159 383 25393468 20417 694
KpaTkocpouHble uH. BNOXEHUS 500 010 442 853 459 856 0 1303 330 0 0 0 1151 685
[leHexHble cpeacTBa 487879 1044359 961 287 918662 2465573 1246510 1989462 1949907 974 595
Mpoyne 06opOTHbIE aKTUBbLI 637 520 708 386 8391 1451 899 4920 2747 21207 12 348
Mmozo o6opomHbie akmuesbi 19 097 860 30576 096 29 085133 29 967 455 24220500 24507 963 20182181 27384294 22576229
BAINAHC 20466 572 32014459 30565293 31796517 25689 134 25596 250 21220074 28219269 23320185
AKLVOHEpHbIV kanuTan 3970 3970 3970 3970 3970 3970 3970 3970 3970

CoBCTBEHHbIE aKkLmu, BbIKYMNIEeHHbIe Yy

aKLMOHepoB 0 0 0 0 0 0 0 0 0
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M R G EE i 31.12. 31.12. 31.12. 31.12. 31.12. 31.12. 31.12. 31.12. 30.06.
2011 2012 2013 2014 2015 2016 2017 2018 2019

[o6aBoyHbIN KanuTan

Pesepsbl 1500 1500 1500 1500 1500 1500 1500 1500 1500
MpunBbink / (Y6bITKM) NPOLLNbLIX NeT 0 0 0 0 0 0 0 0 0
Mpwbbinb / (yobITOK) OTHET. Nneproaa 1909827 2577621 2028281 2038749 2016087 1402658 1496609 1633006 1824839
Mmozo cob6cmeeHHbIl Kanumain 1915297 2583091 2033751 2044219 2021557 1408128 1502079 1638476 1830309
[onrocpoyHble 3aemHble CpeacTaa 0 0 0 0 0 0 0 0 0
OTrnoxeHHble Hanorosble 06s3aTens-cTBa 0 873 504 0 0 0 0 0 0
OueHouHble 06513aTenbCTBa (A0NTOCPOYHbBIE) 0 0 0 0 0 0 0 0 0
Mpoune ponrocpoyHble obasaTenscrea 585 2950739 9835796 8360426 6608949 5260184 3911419 2562653 1888271
Mmozo donzocpoy. o6ss13amenbcmea 585 2951612 9836300 8360426 6609949 5260184 3911419 2562653 1888271
KpaTkocpouHble 3aeMHble CpeacTBa 2502306 3204689 3405417 2950116 2200000 1500000 800 000 300 000 500 000
KpeauTopckas 3a0omkeHHOCTb 16044 292 22582177 15263788 18417845 14761672 17355772 14939371 23660212 19061 768
[Hoxonp! 6yayLimx nepuoaos 183 0 0 0 0 0 0 0 0
OueHouHble 0b6s13aTenscTBa 3909 23 866 26 037 23911 96 956 72 166 67 205 57 928 39 837
Mpoune obasatenscTea 0 669 024 0 0 0 0 0 0 0
Mmozo kpam. o6s3amenscmea 18550 690 26 479 756 18695242 21391872 17058628 18927938 15806576 24018140 19 601 605
BAINTAHC 20466572 32014459 30565293 31796517 25689134 25596 250 21220074 28219269 23320185

UcmoynHuk. 1. JaHHbie, npedocmaerieHHble 3aka3quKom.

Ta6bnuua 12.
Uctopuueckun 6anaHc AO «TA PXX[O» (cpaBHUTenbHas ¢opma

T A 31.12. 31.12. 31.12. 31.12. 31.12. 31.12. 31 12. 31.12. 30.06.
2011 2012 2013 2014 2015 2016 2017 2018 2019

HemartepuanbHble akTuBbl 0,0% 0,3% 0,4% 0,3% 0,22% 0,13% 0,04% 0,01% 0,00%
PesynbTaTbl uccnenosaHuil 1 paspaboTok 0,0% 0,0% 0,0% 0,0% 0,0% 0,00% 0,00% 0,00% 0,00%
HemaTtepuanbHble NOMCKOBbIE aKTUBbI 0,0% 0,0% 0,0% 0,0% 0,0% 0,00% 0,00% 0,00% 0,00%
MaTepuanbHble NOUCKOBbIE akTUBbI 0,0% 0,0% 0,0% 0,0% 0,0% 0,00% 0,00% 0,00% 0,00%
OcHOBHbIe cpeacTea 0,7% 0,5% 0,4% 0,3% 0,24% 0,15% 0,13% 0,01% 0,01%
[oxoaHble BNoXeHust B MaT. LLeHHOCTH 0,0% 0,0% 0,0% 0,0% 0,00% 0,00% 0,00% 0,00% 0,00%
[onrocpoyHble (hMHaHCOBbIE BNOXEHUsI 5,6% 3,7% 4,1% 5,2% 5,23% 3,95% 4,69% 2,94% 3,18%
OTNOXeHHbIE HaroroBble aKTUBbI 0,0% 0,0% 0,0% 0,0% 0,02% 0,02% 0,03% 0,00% 0,00%
Mpoyne BHeoGOPOTHbIE aKTUBbI 0,3% 0,0% 0,0% 0,0% 0,00% 0,00% 0,00% 0,00% 0,00%
Mmozo eHeo6opomHble aKmueb! 6,7% 4,5% 4,8% 5,8% 5,72% 4,25% 4,89% 2,96% 3,19%
3anacb! 6,6% 0,4% 0,2% 0,2% 0,14% 0,12% 0,05% 0,04% 0,07%
HAC no nprobpeTeHHbIM LLEHHOCTAM 0,02% 0,0% 0,2% 0,1% 0,02% 0,07% 0,10% 0,03% 0,02%
[ebuTtopckas 3ag0nmKeHHOCTb 78,8% 88,3% 90,1% 91,1% 79,45% 90,68% 85,58% 89,99% 87,55%
KpaTkocpouHble (hHaHCOBbIE BOXEHWSI 2,4% 1,4% 1,5% 0,0% 5,07% 0,00% 0,00% 0,00% 4,94%
[eHexHble cpeacTea 2,4% 3,3% 3,1% 2,9% 9,60% 4,87% 9,38% 6,91% 4,18%
Mpoyre 06opOTHbIE aKTUBbI 3,1% 2,2% 0,0% 0,0% 0,00% 0,02% 0,01% 0,08% 0,05%
Mmozo o6opomHbie akmuebi 93,3% 95,5% 95,2% 94,2% 94,28% 95,75% 95,11% 97,04% 96,81%
BAINAHC 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
AKUVOHEPHbIN KanuTan 0,02% 0,0% 0,0% 0,0% 0,02% 0,02% 0,02% 0,01% 0,02%
g&icg:gggg'e KU, BLIKYNNSHHBIS Y 0,0% 0,0% 0,0% 0,0% 0,00% 0,00% 0,00% 0,00% 0,00%
[o6GaBo4HbIv kanuTan 0,0% 0,0% 0,0% 0,0% 0,00% 0,00% 0,00% 0,00% 0,00%
Pesepsbl 0,0% 0,0% 0,0% 0,0% 0,01% 0,01% 0,01% 0,01% 0,01%
MpwnBbinb / (Y6bITKM) NPOLLMbLIX NeT 0,0% 0,0% 0,0% 0,0% 0,00% 0,00% 0,00% 0,00% 0,00%
Mpwnbbinb / (yobITOK) OTHET. Nneproaa 9,3% 8,1% 6,7% 6,4% 7,85% 5,48% 7,05% 5,79% 7,83%
Mmozo co6cmeeHHbIl kanuman 9,4% 8,1% 6,7% 6,4% 7,87% 5,50% 7,08% 5,81% 7,85%
[onrocpoyHble 3aemHble CpeacTaa 0,0% 0,0% 0,0% 0,0% 0,00% 0,00% 0,00% 0,00% 0,00%
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M eI GRS 31.12. 31.12. 31.12. 31.12. 31.12. 31.12. 31.12. 31.12. 30.06.
2011 2012 2013 2014 2015 2016 2017 2018 2019

OTnoxeHHble Hanorosble 0ba3aTenscTea 0,0% 0,0% 0,0% 0,0% 0,00% 0,00% 0,00% 0,00% 0,00%

Ouerourble obasaTenscTea 0,0% 0,0% 0,0% 0,0% 0,00% 0,00% 0,00% 0,00% 0,00%

(AonrocpoyHble)

Mpoune ponrocpoyHble obasarTenscrTea 0,0% 9,2% 32,2% 26,3% 25,73% 20,55% 18,43% 9,08% 8,10%

Mmozo donzocpoy. o6ss3amenbcmea 0,0% 9,2% 32,2% 26,3% 25,73% 20,55% 18,43% 9,08% 8,10%

KpaTkocpouHble 3aeMHble cpeacTea 12,2% 10,0% 11,1% 9,3% 8,56% 5,86% 3,77% 1,06% 2,14%

Kpeaoutopckas 3a0omkeHHOCTb 78,4% 70,5% 49,9% 57,9% 57,46% 67,81% 70,40% 83,84% 81,74%
Pacxopp! 6yaywmx nepvoaos 0,0% 0,0% 0,0% 0,0% 0,00% 0,00% 0,00% 0,00% 0,00%

OueHouHble 0b6si3aTensbcTBa 0,0% 0,0% 0,1% 0,1% 0,38% 0,28% 0,32% 0,21% 0,17%

Mpoune obsizatenscTBa 0,0% 2,08% 0,0% 0,0% 0,00% 0,00% 0,00% 0,00% 0,00%

Mmozo kpam. o6si3amenbcmea 68,3% 82,7% 61,2% 67,3% 66,40% 73,95% 74,49% 85,11% 84,05%
BANAHC 100% 100% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

UemoyHuk. 1. Pacyem OueHujuka.

Bantota 6anaHca - cymma (MTOr) No BCEM COCTaBMsAOWMM cyeTam Byxrantepckoro 6anaHca (3Ta cymma
JormkHa OblITb ofuHakoBa MO akTMBy M No naccumBy 6OanaHca). dakTnyeckn [AaHHbIM MnokasaTterb
onpegensieT CToMMOCTb (ydeTHylo) Bcero umywiectBa OOLlecTBa, a Tak Xe pasMepbl WUCTOYHUKOB
dopmMupoBaHnss mmyllectsa. B obuiem cnydae yBenuyeHne BanoTbl GanaHca CBMAETENbLCTBYET O
paclimMpeHMm obbema X03AWCTBEHHOM AeATenbHocTM OO6LlecTBa, CHWXKEHME Xe CBUOETENbCTBYET O
COKpaLLUEHNN XO3SNCTBEHHOro obopoTa. [uHammka u3MeHeHus BamnmoTbl 6OanaHca O6uwecTtBa
npeacTtaeneHa Ha puc. 1.

35000 000
32014 459 31796 517

% 30 565 293—
BONO0000N 28219 269
25 689 134— 25 596 250
25000 000 4 23320 185
20 466 572 21220 074

20 000 000 4
15 000 000 1
10 000 000 1

5000 000

31.12.2011 r. 31.12.2012 r. 31.12.2013 r. 31.12.2014 r. 31.12.2015 r. 31.12.2016 r. 31.12.2017 r. 31.12.2018 r. 30.06.2019 r.

\

TbIC. py6.

NN\

Puc. 1. flJuHamuka usmMeHeHus1 sanomsi 6ana+Hca

Ob6Lwme xapakTepUCTUKM OUHAMUKN U3MEHEHUS BENWYUHBI BantoTel 6anaHca ObwecTBa npeacTaBneHbl B
Tabn. 13.

Tabnuua 13.
OO6Lwwue xapakTepUCTUKN AUHAMUKA U3MEHEeHUA BeNnM4nHbI BantoTbl 6anaHca O6lecTBa

XapakTtep AMHaMUKKN
M3MeHeHUs BantoTbl Mpuy4nHbI (MCTOYHUKM)

XapakTep AMHaMUKM XapakTep AMHaMUKM
N3MEHEeHUs aKTUBOB M3MeHeHUs1 NacCUBOB

6anaHca

Poct 6ecnpoueHTHbIX

3aeMHbIX CpeacTB
pen PocT naccuBoB, HabnogaeTcs

(kpeanTopckon PocT aktuBoB, HabnoaaeTcs - o
M _ CYLLECTBEHHBI POCT KpeaUTOPCKON
330MMKEHHOCTU, MPOUNX  CYLLECTBEHHBIA POCT AebuTopckom
2012r. Poct [ONrOCPOYHBIX 38[J0/MKEHHOCTU, POCT AEHEXKHBIX S8A0MKEHHOCTI 1 NPOIMX
p - P [OONrocpoUHbIX 06513aTenNbLCTB, POCT
obszatenbCTB), CcpeacTs
KPaTKOCPOUHbIX KPeauToB
[0NrOCPOYHBIX U
KPaTKOCPOUHbIX KPeaUTOB
CokpalyeHne
6ecnpoLEHTHbIX 3aeMHbIX PocT naccvBos, HabntogaeTtcsa
cpencTs (KpeanuTopcKoi CokpalleHre akTUBOB, CYLLIECTBEHHbIN POCT NPOYNX
20131 CHIKEHME 3a0MKEHHOCTU, NMPOUNX HabntogaeTcs cokpalleHme [ONroCcpoYHbIX 06513aTeNbLCTB,
) [OMrOCPOYHbBIX nebuUTopCcKON 3a10IHKEHHOCTMH, KpaTKOCPOYHbIX KPeaUTOB U
obszatenbcTB), [EHEXHbIX CpeacTB 3HauMTenbHOE CoKpalleHne
[0NrOCPOYHBIX U KPEAUTOPCKOWA 3a40MKEHHOCTH

KPaTKOCPOYHbIX KpeanUToB
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Xapaktep AMHaMUKKN
M3MeHEeHUs BantoTbl
6anaHca

MpnYrHBbI (MCTOYHUKN)

XapakTep AMHaMUKM
MN3MEeHEeHUA aKTUBOB

XapakTtep AMHaMUKM
M3MeHeHUs NacCUBOB

PocT 6ecnpoLeHTHbIX
3aeMHbIX CpeacTs
(kpeanTopckon
330MKEeHHOCTH)

2014 r. Poct

CokpalyeHne

6eCI'|pOLleHTHbIX 3aeMHbIX

cpencTs (KpeauTopcKoi
3a10MKEHHOCTH, NPOYUX

2015r. CHuxeHne

A0NroCpPOYHbIX obazaTenscTB

M 3aeMHbIX Cpe,ElCTB)

CokpalieHne
HepacnpeaeneHHomn
npuobInK, No NpUYMHe
nony4eHHoro yobiTka 3a

2016r. CHuxeHne

nepuop (cospaHve pesepsa)

CokpalleHne 3aeMHbIX
CPEeACTB U KPEAUTOPCKO
3a0/MKEHHOCTU

2017 . CHuxeHne

PocT 6ecnpoLieHTHbIX
3aeMHbIX CPeAcTB
(kpeanTopckon
33[0MKEHHOCTK), pOCT
HepacnpeaeneHHon
npubbInm

2018r. Poct

CokpaiyeHne

6eCI'|pOLleHTHbIX 3aeMHbIX

CpeAcTB (KpeanTOopCKOi
3a[0IKEHHOCTH, MPOYKX
[OMrOCPOYHbIX
obsa3aTenbCTB)

2kB.2019r. CHuxeHne

PocT aktuBoB, HabnogaeTcs poct
[[e6UTOPCKON 3aA0MKEHHOCTH,
POCT AOMrOCPOUHBIX (PUHAHCOBbIX

BIOXEHUMN, COKpaLleHne eHeXHbIX

cpeacTte

CokpalleHne aKTMBOB,
HabntopgaeTcsa cokpalleHne
[ebUTopCKON 3aA0MKEHHOCTM

CokpalleHne akTnBos,
HabntogaeTcs CyLecTBeHHOe
CcokpaLLleHne febnuTopckon
33[0MKEHHOCTU, KPaTKOCPOUHbIX
(PUHAHCOBbIX BNOXEHUIA 1
[EeHeXHbIX cpeacTB

CokpalleH1e akTMBoB,
HabntofaeTcs cokpalleHue
[ebuUTopCKoii 3aJ0MKEHHOCTU 1
[0NroCPOYHbIX (P1HAHCOBbLIX
BIIOXXEHWI, NpY 3TOM OTMeYaeTcs
POCT AEHEXHbBIX CPEACTB

PocT aktnBOB, HabnoaaeTca poct
0e6UTOPCKON 330MMKEHHOCTM U
[OEHeXHbIX CpeacTs

CokpalleHne aKTMBoB,
HabntogaeTcsa cokpalleHne
[ebUTopCKoN 3a40MKEHHOCTH

PocT naccusos, HabnoaaeTcs
POCT KPEAUTOPCKOW
3a]0/DKEHHOCTU, COKpalLieHVe
NpOYMX AONMOCPOYHbIX
06513aTenbCTB U KPaTKOCPOUHbIX
KpeauToB

CokpalleHne naccueos,
HabniogaeTcs cokpalleHve
KPEANTOPCKOW 3a40MKEHHOCTH,
NPOYMX AOMTOCPOYHbIX
06513aTENbCTB M 32eMHbIX CPeACTB

CokpalleHne naccuBoB,
HabntogaeTcs cokpalleHne Npounx
[ONrocpoYHbIX 0653aTENLCTB, Ny

3TOM OTMEYaeTcsi pocT
KPaTKOCPOYHbIX 3aEMHbIX CPEACTB

CokpalleHne naccuBoB,
HabnofaeTcs ymeHblueHne
3aeMHbIX CPEACTB W KPEeaUTOPCKO
3300/MKEHHOCTU

PocT naccusos, HabnogaeTca
POCT KpeauTopcKou
3a0/MKEHHOCTU, CoKpalLieHne
KPaTKOCPOUHbIX 3aeMHbIX CPeACTB

CokpallieHne NaccmBoB,
HabnogaeTcsa cokpalleHme
KPEOUTOPCKOW 3a40MKEHHOCTH,
NPOYMX AONTOCPOYHbIX
obsi3aTensCcTB

UemoyHuk: 1. AHanus OueHwuka.

B peTpocnekTMBHOM Nepuoae OCHOBHBIM WMCTOYHUKOM (hopMMpoBaHUs akTueoB OOLlecTBa SIBMAKOTCH
KpeauTopcKkasi 3af0ImKEHHOCTb, cobcTBeHHble cpeacTBa OOLWecTBa, a Takke KpaTKOCPOYHbIE U
OONrocpoYyHble 3aeMHble cpeacTaa (KpeauTbl U 3aiMbl).

OuHamuka n3MeHeHnsa MCTOYHUKOB (DOPMUPOBaHUS B LENTIOM NOBTOPSAET AUHAMUKY U3MEHEHUS CTPYKTYpbI
aKTMBOB M xapaktepa pgedatenbHocTu O6uwecTtBa. 3amelleHWe MpOLEHTHOW 3af40IMKEHHOCTM (3aiMOB)
KpeamuTOpPCKOM 3a0/MKEHHOCTbLIO CBA3aH C HapallMBaeM NPsSIMbIX TOProBbIX onepawuui.

Mo coctosHuio Ha 30.06.2019 r. OCHOBHbIM MCTOYHUKOM (POPMMPOBAHUSA aKTUBOB ABMSIETCA KpeauTopckas
3a0JPKEHHOCTb (KpaTkocpoyHas) — 81,74%. [ona coGCTBEHHbIX CPEACTB B MCTOYHMKAX hOpMMPOBaHUS
aKkTMBOB cocTaBnsieT — 7,85%. lMpoune pgonrocpoyHble obsizaTenscTBa (4ONrocpodHas 3ag0/MKEHHOCTD)
coctaBnaT 8,10% OT COBOKYMHbIX MCTOYHMKOB (hOPMMPOBaHUSA aKTMBOB.

[dvHamyka U3MeHeHUs CTPYKTYPbl UCTOYHUKOB hOPMMPOBaHNA NpeacTaBreHa B puc. 2.
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Puc. 2. JuHamuka usMeHeHUsi CMPYyKmMypbl UCIMOYHUKO8 (hOPMUPO8aHUSI
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B nepuog ¢ 2011 r. no 2012 r. oTMe4aeTcsa pe3kuMid pocT OOOPOTHbIX akTmBoB OOulecTBa M3-3a
yBenumyeHus obbemoB npodax npoaykumy MOABWXKHOIO cocTaBa. B pgaHHbIM nepuwop Habnopaetcs
yBenm4yeHne OOOpPOTHLIX aKTMBOB B aOCOMWTHOM W yOEeNbHOM BblpaXeHun, Ha (QOHE YMEHbLUEHUN
BHEOBOPOTHbIX akTMBOB O6LLEeCTBa, B YAENbHOM BblPaXXeHUN.

Mo ntoram nepuoaa ¢ 2014 r. no 2 kB. 2019 r. HabnoaaeTcs pa3HoHanNpaBneHHas AMHaMMKa N3MEHEHUS
BHEOOOPOTHbIX M 060POTHLIX akTMBOB. [lons BHEODOPOTHLIX aKTMBOB MO UTOraM MOCMELHEro OTYETHOro
nepuoga cocraBnseT 3,19% oT coBokynHbix akTueoB OOwecTtBa. [Jona obOpOTHBIX akTUBOB MO UTOram
nocrnegHero OTYETHOrO Mepuoda COCTaBnsieT COOTBETCTBEHHO 96,81% OT COBOKYMHbIX aKTUBOB
O6uwectBa. [uHamuka wu3aMeHeHust aktmBoB OOwiectBa B abCOMOTHOM W YAENbHOM BblpaXkeHun
npeacraBneHa Ha puc. 3 u puc. 4.
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Puc. 3. QuHamuka usamMeHeHUs1 aKmueoe e abCoJIFOMHOM 8bipaXKeHuUU
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Puc. 4. JuHamMuka usMeHeHUs1 akmueos 8 ydeanOM eblpaxeHuu

Mo COCTOSAHMIO Ha TMOCMNEAHIO OTYETHY [OaTy OCHOBHbIMKU cocTaBnsiowmMu aktveoB O6LlecTBa
ABNAOTCS:

e pebutopckas 3agomkeHHOCTb — 87,55% OT COBOKYMHbIX aKTUBOB;
e [JeHexHble cpeacTBa — 4,18% OT COBOKYMHbLIX aKTUBOB;
e  KPATKOCPOYHble (hrHaAHCOBbIE BNOXeHUs — 4,94% OT COBOKYMHbIX aKTUBOB.

OuHamuka naMeHeHust CTpykTypbl akTuBoB OO6LiecTBa B peTPOCNEKTUBHOM Nepuoge npeacTaBiieHa Ha
puc. 5 n puc. 6. B obwem cnyvyae npeobnagaHne 0OOPOTHLIX AKTUBOB Hag BHEOOOPOTHLIMU MOXHO
paccmaTpuBaTh Kak TunuyHoe ans O6LecTB, cneumanuanpyowmnxcs Ha onToBOW TOProene.
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Puc. 6. Cmpykmypa akmueoe Ob6uecmea
AHanu3 akmusog Obuwecmesa.

Mo cOCTOsIHMIO Ha MNOCNeaHIK OTYETHY AaTy akTuMBbl OOLiecTBa XapaKTepusylTcs CrnegyloLlimm
obpasom.

1. HemamepuanbHble akmugbl. banaHcoBas (y4yeTHas)) CTOMMOCTb AaHHOrO BMAa akTMBa COCTaBnseT
607 TbIC. pYO.

2. Pesynbmamsi uccriedogaHuli u paspabomok. OTCyTCTBYIOT.
3. HemamepuaribHbie nouckosble akmugbl. OTCyTCTBYIOT.
4. MamepuaribHble nouckosble akmusbkl. OTCYTCTBYIOT.

5. OcHosHble cpedcmea. banaHcoBasi (y4yeTHas)) CTOMMOCTb [aHHOrO BMAa akTuBa CoOCTaBnsaeT
1 552 TbIC. PY6.

6. [loxodHble 8/10xeHUs1 8 MamepuasibHbie ueHHocmu. OTCYTCTBYHOT.
7. [orneocpoyHbie guHaHcosbie erioxeHus. BanaHcoBas (yyeTHas) CTOMMOCTb OAHHOIO Buaa akTuea
coctaBnseT 740 793 Tbic. py6. OCHOBY AOMroCpPOYHbIX OMHAHCOBBLIX BNoXeHu O6LlecTBa COCTaBNSOT

WMHBECTUUMM B [odepHue, 3aBucumble ObuiecTBa M apyrve opraHusaumn. CTpykTypa WMHBECTMUMIA B
Jo4YepHue 1 3aBrCMMble obLLecTBa NpeacTaBneHa B Tabn. 14.

Tabnuua 14.
CTpyKTypa UHBECTULUIA B AOYEPHME U 3aBUCMMbIe obLyecTBa

HanmeHoBaHu o A B YCTaBHOM B HCoOBasi CTOMMOCTb
aumeHoBaHue KonnuecTBO aKumil, WT. [ons B ycta 5 ol anaHcoBasi CTOUMOCTb,
BIIOXXEHUM (3IMUTEHTA) kanutane, % pyo6.

PacoHnKoHTpanc CIM (KHAP) 70 290 463 792,43
HM® "BnarococTosiHue", AO 3290 329 000,00
Wroro 290 792 792,43

Uemoynruk. 1. [aHHble, npedocmasneHHble 3aKka34quKoM.
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Tak e B cocTaBe AONMOCPOYHbIX PUHAHCOBBLIX BNOXEHUA YYTEH 3anM, BblaaHHbIN Cl1 "PacoHKoHTpaHc"
(KHOP) Ha cymmy 450 000 000,00 py6. (ocHOBHOM Jonr).

8. OmroxeHHble Ha/o2o8ble akmuebi. banaHcoBas (y4eTHas)) CTOMMOCTb [AHHOTMO BuAa akTuea
coctaBnsiet 1 004 Toic. py6.

9. lpoyue sHeobopomHbie akmugbl. OTCYTCTBYIOT.

10. 3anacel. banaHcoBas  (y4eTHas) CTOMMOCTb  [daHHOTO  Buga  akTuBa  cocTaBnsieTt
15 346 TbiC. pyb.

11. H/AC no npuobpemeHHbIM ueHHocmsam. banaHcoBas (yyeTHast) CTOMMOCTb AaHHOMO Buaa akTuea
coctaBngeT 4 561 ToiC. pyo.

12. [lebumopckas 3adomkeHHocmb. banaHcoBas (y4eTHasi)) CTOMMOCTb KPaTKOCPOYHOW LeOUTOPCKON
3a0ImKeHHOCTU cocTaBnsaeT 20 417 694 Tbic. pyb.

13. KpamkocpoyHble chuHaHcosble eroxeHusi. banaHcoBas (y4yeTHast) CTOMMOCTb [AaHHOro BMAa akTuea
coctaBnseT 1 151 685 ThiC. pyb.

14. [eHexHbie cpedcmea. banaHcoBasi (y4eTHasl) CTOMMOCTb [aHHOrO BuAa akTMBa cocTaBnsieTt
974 595 TbIC. PY6.

15. [poyue obopomHbie akmusbl. banaHcoBas (y4eTHast) CTOMMOCTb AaHHOro BUAa akTmsa cocTaBnseT
12 348 TbIC. PYO.

AHanu3 obsizamenscme Obuwecmesa.

Mo cocTosiHMIO Ha NocneaH OTYETHYIO AaTy ob6a3aTenscTBa O6LECTBA XapaKTepusyoTcsa creayowmm
obpasom.

1. floneocpoyHbie 3aeMHbie cpedcmea (kpedumbi U 3atimbl). OTCYTCTBYIOT.
2. OmnoxeHHble Ha/lo208ble obsi3amesibecmea. OTCYTCTBYIOT.
3. OueHoYHbIe obsizamernbcmea (30120cpoYHbIe). OTCYTCTBYHOT.

4. lpo4ue obszamenbcmea (0on2ocpoyHbie). banaHcoBasa (yyeTHast) CTOMMOCTb AaHHOro Buaa naccuea
cocTtaBnseT 1 888 271 TbiC. pyo.

5. KpamkocpoYHble 3aeMHble cpedcmea (kpedumabl u 3atmbl). BanaHcoBasi (y4eTHasi) CTOMMOCTb JAHHOTO
Buaa naccua coctasnsiet 500 000 Tobic. pyo.

6. Kpedumopckas 3adomkeHHocmb. BbanaHcoBas (yveTHas) CTOMMOCTb [aHHOro BMAa naccusa
coctaBnseT 19 061 768 ToiC. pyb.

7. [loxodbl 6ydyuiux nepuodos. OTCYyTCTBYIOT.

8. OueHo4Hbie obsizamernibcmea (kpamkocpo4Hbie). banaHcoBas (y4eTHasi) CTOMMOCTb [aHHOro Buaa
naccuBa coctasnsiet 39 837 Tbic. py6.

9. [Npoyue obsa3amernbcmea (kKpamkocpoyHbie).OTCYTCTBYIOT.

3.5.3. KomnnekcHas oueHka (oMHaHCOBOro COCTOSAHMSA U MHBECTULIMOHHOW NpPUBIIEKaTeNbHOCTU

OcHoBHble noOKasaTenu, xapaktepusywowme ¢uHaAHCOBOE cocTosiHMe OOwectBa B PETPOCMNEKTUBHOM
nepvoge npeacraeneHbl B Tadn. 15.

Ta6bnuua 15.
OcHOBHble (puHaHCOBbIe KO3(hhULNEHTbI

HanmeHoBaHue nokasarenen Ao <t ' et o SIS,
2011r. p{] 2017 r. 2018r. 2019r.

JlukgudHocmb

Koadp. abcontoTHOM NUKBUAHOCTU 0,0533 0,0562 0,0760 0,0429 0,2209 0,0659 0,1259 0,0812 0,1085
Koadp. 6GbICTpoit NMMKBUAHOCTU 0,9569 1,1501 1,5526 1,3983 1,4178 1,2932 1,2762 1,1396 1,1510
Koadb. TekyLL et NUKBMAHOCTN 1,0295 1,1547 1,5558 1,4009 1,4198 1,2948 1,2768 1,1402 1,1518

DuHaHcosol ycmouyugocmu

CobcTBeHHble 060pOTHbIE CpeacTBa 2065679 5837683 12400202 10630948 5689925 5905681 3253348 1774175 1388181
[ons COC B Bbipyyke 0,0224 0,0539 0,8859 0,7467 0,3467 0,4245 0,7849 0,3830 0,3128
Koadp. nokpbITusi BHeo6opoTHBIX akTuBoB CK 1,3993 1,7959 1,3740 1,1176 1,3765 1,2939 1,4472 1,9623 2,4602
Koadh. chnHaHcoBoI yCTONYMBOCTH 0,2158 0,1808 0,1780 0,1571 0,1643 0,1136 0,1085 0,0687 0,0999
Koadh. aBTOHOMUM 0,0936 0,0807 0,0665 0,0643 0,0787 0,0550 0,0708 0,0581 0,0785

DuUHAaHCO8bIU PUCK
MokpbITVE NpoLIeHTOB 2,5698 6,5352 1,6876 1,6811 0,6652 -0,5054 0,9355 8,1061 161,4039

[lons gonra B UHBECTUPOBAHHOM KanuTane 0,5664 0,5537 0,6261 0,5907 0,5211 0,5158 0,3475 0,1548 0,2146
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HaumeHoBaHue nokasatenen

KpeauTbl 6aHkoB / COBCTBEHHbIN KanuTan 1,3065 1,2406 1,6745 1,4432 1,0883 1,0652 0,5326 0,1831 0,2732
KpeauTbl 6aHkoB / AKTUBbI BCEro 0,1223 0,1001 0,1114 0,0928 0,0856 0,0586 0,0377 0,0106 0,0214

SppexkmusHocmb

O6opaynBaemMoCTb 3anacos, AHEN 6 3 3 2 1 1 2 1 1
O6opaunsaemocTs HAC, aHen 0 0 1 1 0 0 2 1 0
O6opauvBaemocTb AeGUTOPOB, AHEN 48 75 728 724 549 572 1821 1716 1884
OBopaynBaemMocTb NPOYMX akKTUBOB, AHEN 1 2 9 0 0 0 0 1 1
OnepauvoHHbIN LWKN, AHE 55 80 741 727 550 573 1825 1719 1886
O6opaynBaemMocTb KPeaUTOpOB, AHEN 48 67 598 489 389 450 1736 1936 2158
OB6opayrBaemMoCTb NPOYNX NacCUBOB, AHEN 0 1 11 0 0 0 0 0 0
DUHAHCOBBIN LMK, AHEN 7 12 132 238 161 123 89 -217 -272
[pubbineHocms / permabenbHocmb

Koadh. EBITDA 0,0040 0,0138 0,0376 0,0359 0,0172 -0,0074 0,0367 0,0440 0,1075
Koadp. EBIT 0,0040 0,0135 0,0340 0,0317 0,0138 -0,0107 0,0279 0,0400 0,1064
Koadp. EBT 0,0040 0,0142 0,0400 0,0349 0,0161 -0,0148 0,0380 0,0663 0,1592
Koadh. npubbinu nocne Hanoros 0,0005 0,0099 0,0281 0,0242 0,0161 -0,0346 0,0227 0,0396 0,1288
Otpava Ha cob6CTBEHHbIN kanuTan, % 2,33 47,57 17,06 16,90 13,02 -28,05 6,46 11,68 32,96
Otaaya Ha MHBECTUPOBaHHLIN kanuTan, % 7,03 23,01 6,78 6,91 3,93 -3,35 3,56 7,00 17,70
Otpavda Ha aktuBbl, % 0,30 4,08 1,26 1,11 0,92 -1,88 0,40 0,74 2,22

* paccyumbigaemcs ¢ y4emom aKcmpanonsyuu meHOeHyul o keapmarsnbHoU omyemHocmu Ha 200080U nepuod.
UemoyHuk. 1. Pacyemsi OueHwuka

[na dopmMMpoBaHNs NepeyHst nokasaTternieil MOHUTOPUHTa, a Takke pa3paboTKM CUCTEMbI PaHXMPOBaHWS
GbiNK BblAENeHbl Te CTOPOHbI X03ANCTBEHHOW AeaTenbHocTn O6LecTBa, KOTopble Hanbonee BaXHbI Os
Cco6CTBEHHUKOB, MHBECTOPOB, OPraHoB ynpaeneHusl. K HUM oTHocsiTCs:

e 3d)hekTUBHOCTL BU3HECa;

e  pUCKOBaHHOCTb BM3Heca;

e  [ONrOCPOYHbIE N KPATKOCPOYHbLIE MEPCMEKTUBbI NIaTEXeCnoCoBHOCTY;
e  Ka4ecTBO ynpaBrieHusi GU3HECOM.

Mpepnaraembinn NoAXo4 K MOHUTOPWUHIY (PMHAHCOBOTO COCTOSIHUS Y UHBECTULIMOHHON NpUBIeKaTenbHOCTH
O6LecTBa gaeT KOMMMEKCHYIO XapaKTepUCTUKY YKa3aHHbIX CTOPOH MX AeATENbHOCTY.

AdcbekTMBHOCTL OM3Heca npeanaraeTcs OUEHMBATb C MOMOLLLI0 Mokasatensa “PeHmaberisHocmb
cobcmeeHHo20 Kanumajsia”, NoKasblBaloLWero pasmMep 4YMcTo npubbinu, koTopas Obina reHepupoBaHa
COOCTBEHHbIM KanuTanom npeanpunaTnA, Xapaktepusyet CcTeneHb nNpuBliekaTeribHOCTU obbekTa ana
BINOXEHUS CPeACTB akUMOHepoB. YeM Bhbille AaHHbIN KO3MUUMEHT, TEM Bbille AOXOA4 Ha MHBECTULUKN B
kanutan ObLecTBa.

PuckoBaHHOCTbL Gu3Heca MoOXeT ObITb OLleHeHa C NOMOLLbI0 nokasatens “KoaghguyueHm cbuHaHcosol
asmoHoMuU”, NOKa3blBalOLWWUA Kakad 4YacTb umywectsa Obuiectsa dopmupyeTcs 3a cyeT COBCTBEHHbIX
cpencts. lMpu oamMHakoBoM 3HayeHMn ROE puck BNOXEHWs CPeACTB MeHbLUe AN TOro npeanpusatus, y
KOTOpPOro Bbille YpoBeHb COOGCTBEHHOro KanuTana, crnedoBaTeNnbHO, OHO MpeanodTuTenbHee And
duHaHcmpoBaHus. py MpoYMx paBHbIX YCMOBUSX, Yem Oornblie Yy npeanpuatus 0onst cobCTBEHHbIX
CpeAcTB B naccmBax, TeM 6onbliue y Hero BO3MOXHOCTEN AN JONONHUTENBHOIMO NPUBMEYEHNA 3aeMHbIX
cpeAacTB. ATO OCODEHHO BaXXHO, HaMpuMMep, Koraa MnpeanpusaTuio MPeacTOMT MPOBECTUM 3aMeHYy CBOMX
OCHOBHbIX (POHAOB, Ha 4YTO TPeOYKTCA KpyMnHble KanWTanoBnOXeHwusl. Torga, Hapsigy C BIIOXEHMEM
COBCTBEHHbIX CPEACTB, NPEeAnPUATNE CMOXET aKTMBHEE NPUBREKaTb KpeauTbl (Mo KpanHen Mepe, y Takoro
npeanpustTusa oyaet Gonblue MMyLLLIECTBa, KOTOPOE MOXHO NMpeacTaBuTb B 3anoroBoe obecnevenue). dons
3aeMHbIX CcpeaAcTB B UCTOYHUKaX q.)I/IHaHCI/IpOBaHVIﬂ NnoKasblBaeT, Kakada 4aCTb nmyllecTtBa npeanpuaTua
dhaKTMYeCKn NpUHAANEeXnUT KpeauTopam, a He ero cobcTtBeHHMKkaM. Yem Bbilwe 3Ta gons, Tem Bce Oonee
XeCTkue TpeboBaHus K NPeanpuUATUIO MOTYT NPEAbSABATL KPEAUTOPLI, @ 3TM TpeboBaHMs B 6ONbLUMHCTBE
Cny4aeB He cOoBMafarT C MHTepecamMmn COOCTBEHHMNKOB.

Bce BblwenepevncneHHoe xapakrtepudyeT (OUHAHCOBYIO YCTOMYMBOCTb MPEAnpuaTUSA, ero cnocobHOCTb
HOpManbHO (PYHKLMOHNPOBATL 6€3 NpMBReYEeHNs BHELLIHUX (PMHAHCOBLIX PECYPCOB.

ﬂOﬂI’OCpO‘-IHbIe N KPaTKOCpPO4YHblIe nNepcrnekTuBbl nnaTeXxecnoco6HoCcTU npennaraeTcd oueHmnBaTb C
ncnonb3oBaHneM crieyrLinx nokasartenemu:

L] KOSd)(bVILI,I/IeHTa NOKPbITUA BHGOGOpOTHbIX aKTMBOB COOCTBEHHbIM  KanuTarom (noxaaaTenb
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AONrOCPOYHOM NNaTeXeCcnocoGHOCTH);
e CpPOK 0OOpOTa KpeanTOPCKOM 3a40JPKEHHOCTU (NoKa3aTesnb KpaTKOCPOYHOM NIiaTeXecnocobHOCTN).

MpuHumas peleHne o6 WHBECTULMAX, CriedyeT YYMTbiBaTb HE TONbKO PUCK HEMOMYYEHWUs Xenaemoro
Joxoda, HO M PUCK HeBO3BpaTa BIOXEHHbIX CpeacTB, T.e. PUCK OaHKpoTCcTBa npeanpuaTtus. Puck
BaHkpoTCTBa NpeanpusaTUS (B PasfiWYHbIX €ro NPOSBNEHUSAX) YYUTLIBAIOT KO3IMMUUMEHT MNOKPLITUSA
BHEODOPOTHBIX aKTMBOB COOCTBEHHbIM  KanutarnoM W AfAMTeNbHOCTb  00opoTa  KpeauTopCKown
3aJ0DKEHHOCTM.

KayecTtBOo ynpaBneHusi OGu3HecOoM XxapakTepusyeTcs Mokasatenem ‘[numensHocmb  Yukia
camocpuHaHcuposaHus” (unn  “OnuTenbHOCTb 060poTa YMCTOr0 NPOU3BOACTBEHHOTO OBOPOTHOMO
Kanutana”). YncTeil NPOM3BOACTBEHHLI ODOPOTHBINM KanuTan npeacTaBnseTr cobow cymmy 3anacoB U
aebutopckor  3ad0MKEHHOCTM 3a  BbIMETOM  KPEAMTOPCKOM  (HedMHAHCOBOW)  3a40IMKEHHOCTMW.
OnutenbHOCTb ero o6opoTa xapakTepusyeT Hanuume unm OTCYTCTBME (eCnv nokasaTenb MeHbLUe Hyns) y
npeanpusTMsi CoOCTBEHHbIX MNPOU3BOACTBEHHbIX OOOPOTHBIX CpeacTB. [loNoXuTenbHOe 3HayeHue
nokasartens ykasblBaeT BpeMsi, B TeYyeHue KoToporo obpaliaoTcs 06OpOTHblE CpeAacTBa Npeanpustus
(Mponas Becb Kpyr OT onnathl Cbipbs U MaTEPUanoB, HAXOXAEHWUS X B BUAE MPON3BOACTBEHHbIX 3anacos,
OCTaTKOB He3aBepLUEeHHOro MNPOM3BOACTBA, 3anacoB rOTOBOW NPOAYKUMM A0 MOfyyYeHus nnaTtexa 3a
peanu3oBaHHylo npogykuuo). OTpuuartenbHoe 3HayYeHue MnokasaTtens CBUAEeTeNnbCTByeT 06 OTCyTCTBUM
CcOoOCTBEHHbIX 0BOPOTHBLIX CPEACTB, @ €ro BennunHa XxapakrepusyeT MMHUMAanbHyl0 CyMMy KpeauTa Ha
nonosiHeHne obopOTHBIX CPEACTB, HEOOXOAMMOro NpeanpusaTuo. Ha ocHoBaHWM aHanusa AnUMTenbHOCTU
obopoTa YMCTOro NMpPomM3BOACTBEHHOrO OGOPOTHOrO KanuTana MoryT OblTe caenaHbl BblBOAbl O KayecTBe
ynpaeneHus npegnpuatvem. [pu paunoHanbHOM ynpaBreHun OBOPOTHbIM KanuTarom npeanpusaTus
ONUTENbHOCTL 060pOTa YNCTOro NPOU3BOACTBEHHOIO OOOPOTHOrO Kanutana nosioXuTenbHa, HO 6nu3ka K
Hyn0. OTO 03HAYaeT, YTO CTPYKTypa JeOUTOPCKOM U KpeaMTOpPCKOW 3ag0ImkeHHocTen cbanaHcupoBaHa, a
BeNnMYMHa 3anacoB onpefensercs TEXHOMNOrM4eckumMn ocoBEeHHOCTAMM MpOM3BOACTBA. YBENUYeHue
paccMaTpvBaeMOro rnokasartens ykasblBaeT, YTO 3HauuTenbHble (DUHAHCOBbLIE PECYPChl 3aMOPOXEHbI B
000pOoTHBIX cpeacTBax. CnepoBartenbHO, MO0 Ha NPeanpusiTUM HepauMoHanbHa 3aKyno4YHO-CObITOBas
AeATenbHOCTb (pasmMepbl 3anacoB W30bITOYHbI), NMB0 HeaddpekTMBHa paboTta ¢ gebutopamu, wu
npeanpusiTue npegocTaBnsaeT 6ecnnaTtHbIn KpeauT CBOUM KOHTpareHTam. OTpuuaTensHas, HO 6nu3kas K
HYINIO BenuYMHa ANMTeNbHOCTU 00opoTa CBUAETENBLCTBYET O PWUCKOBAHHOCTWU MOMUTUMKU MPEAnpUSATUS,
CTPOSILLEro CBOK AEATENBbHOCTb HA MCNOMb30BaHUM BecnnaTtHbiX KPeAMTOB NOCTaBLUMKOB. 3HaYUTENbHbIE
oTpuUaTenbHble 3HAYEHUs] CBMAETENbCTBYOT 00 OTCYTCTBUM y NPeanpusatusa cobCTBEHHbIX 0BOPOTHBIX
cpeacTB M Hanuuum npobnem ¢ hMHaAHCOBON YCTOMYMBOCTLIO. MpnyunHammn pocta AnuTensHOCTM obopoTa
YMCTOrO MPOU3BOACTBEHHOrO OOGOPOTHOrO Kanutana MOryT ObiTb JIMOO YOLITOMHOCTb AEATENbHOCTU
npeanpusTus, NMbo oTerevyeHne (MMmMobunmnsauus) cpeacTs.

3HayeHns ykasaHHbIX Bbllle (PUHAHCOBLIX KO3MULMEHTOB NpeAcTaBneHbl B Tabn. 16.

Tabnuua 16.
3Ha4veHns pUHAHCOBLIX KO3 (PULMEHTOB, NPUHATBLIX ANl KOMMNNEKCHON OLleHKN (PUHAHCOBOro COCTOSIHUA

HanmeHoBaHue 311 31.12. | 31.12. | 31.12. | 31.12. | 31.12. | 31.12. | 31.12. | 30.06.
nokasarenem 1 2012 2013 2014 2015 2016 2017 2018
PeHTabenbHocTb coOBCTBEHHOrO kKanuTana, % 2,33 47,57 17,06 16,90 13,02 -28,05 6,46 11,68 32,96
YpoBeHb cOBCTBEHHOrO Kanutana, % 9,36 8,07 6,65 6,43 7,87 5,50 7,08 5,81 7,85
Koad. nokpbiTsi BHEO60POTHBIX akTMBoB CK 1,40 1,80 1,37 1,12 1,38 1,29 1,45 1,96 2,46

[nutenbHOCTb 060POTa KPEANTOPCKON

. 48 67 598 489 389 450 1736 1936 2158
33[0MHKEHHOCTH, AHEN

[nuTenbHOCTL LMKNa caMoUHAHCUPOBAHNS,

. 7 12 132 238 161 123 89 -217 =272
[Hen

UNemoyHuk. 1. Pacyemsi OueHwuka

Ona Toro 4tobbl ykasaHHble MoKasaTenu MOMMM WUCMOoMb3oBaTbCA ANSA Lenell MOHUTOPUHra npuHATa
cucTemMa paHXUpoBaHUS M Knaccudukauuy npeanpusaTuil npeactaefieHHble B Ta6n. 17 v tabn. 18

COOTBETCTBEHHO.

Ta6bnuua 17.
Cucrema paHxupoBaHus hMHaHCOBBIX NoKa3aTenen

Fpynnbl

PeHTabenbHocTe cobecTBEHHOrO kKanuTana, % > 1/3 Ub* 1/3 - 1/4 UB* <1/4 LB*

YpoBeHb coBCTBEHHOrO Kanutana, % >=70 60-69,999 50-59,999 <50
Koad. nokpbITnsi BHEOBOPOTHBIX akTMBoB 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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Mpynnbl

[nuTenbHOCTb LMKNa caMoUHaHCUPOBAHWS, OH. >30; (-10)-0 (-30)- (-11) <-30

Llena nHTepBana. 5 3 1 0

- 0o 2014 2. ucnonb3yemcsi cmaska pechuHaHcuposaHusi, ¢ 2014 2 — kroyesass cmaska.
WcTounuk. 1. http://www.cfin.ru/finanalysis/inec_range.shtml

Tabnwuua 18.
Knaccudmkaumsa npegnpmatumn

Fpynna Cymma LeH uHTepBanoB ®DrHaHCOBO — UHBECTULIMOHHAA XapaKkTepucTuka (NpuBneKaTenbHOCTb)

Mpeonpustue uWMeeT BbICOKUIA YpoBEHb peHTabenbHocTM. OHO  brUHAHCOBO
yctonumBo. Ero nnarexecnocoGHOCTb He Bbi3biBAaeT COMHeHun. CocTosHue
(PMHaAHCOBOro ¥ NPOU3BOACTBEHHOrO MeHemkMeHTa Bbicokoe. [Mpeanpusitue umeet
6naronpusTHbIe LaHChl ANs AarnbHenLWwero passuTus.

A 21-25

MpennpusiTue MMeeT yoOBNETBOPUTENbBHbBIN YPOBEHb peHTabernbHocTU. OHO B LLenoM
nnarexecnocobHo U PUHaAHCOBO YCTOWYMBO, OOHAKO OTAENbHble Moka3aTenu Huxe

B 11-20 pekoMeHayeMbIX 3HadeHui. [NpeanpusiTie HeQOCTaTOMHO YCTOMYMBO K konebaHusmM
PbIHOYHOTO CMpoca Ha NPOAYKUMIO U MHbIM BHelWHUM akTopam. PaGoTta ¢
npeanpusiTuem TpebyeTt B3BELLIEHHOro noaxoaa.

MpeanpusitTue UHAHCOBO HEYCTOWYMBO, WMMEEeT HU3Kyl peHTabenbHoCTb Ans
noaaepXaHna nnaTexecnocobHOCTU Ha nNpuemrnemMoMm ypoBHe. Kak npaBuno, Takoe
npeanpusiTue MMeeT MNPOCPOYEHHYI 3agomkeHHocTb. OHO  6rmu3ko kK motepe

(o} 4-10 (PUHAHCOBON  YCTOMYMBOCTU. [NA  BbIBEAEHUS NPEanpuUsaTUS U3 KPU3UCHOro
nonoxeHusi TpebyeTcs NPEANPUHATL 3HAYUTENbHbIE U3MEHEHNS B ero (OMHAHCOBO —
XO3ANCTBEHHOM  AeATenbHOCTW. WHBecTMuum B npeanpustve  CBs3aHbl  C
NOBbILLEHHBIMW PUCKaMMU.

MpeanpusiTue  Haxogutcs B rnyGokoM  Kkpusuce. Pasmep  kpeauTopckon
33[OMKEHHOCTN BEMWK, OHO He B COCTOSIHUM pacnnaynBartbCs MO  CBOUM
obazarenscTBam. GUHAHCOBasi YCTOWYMBOCTb MPEANPUSATUS MPaAKTUYECKU yTpayeHa.

D Menee 4 3HaveHne nokasarens peHTabenbHOCTU COGCTBEHHOrO Kanutana He Mo3BonsieT
HapesTbCcs Ha ynydweHue. CTeneHb Kpuauca MpPeanpusTus CTomnb rnyGoka, 4To
BEPOSTHOCTb  YMYYLIEHUS] CUTyauuu [axe B CIlydyae KOPEHHOro (hrHaHCOBOTO
YIYyULWEHUS AeATENbHOCTU HEBLICOKA.

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

Ha ocHoBe paHHbIX npeacTaBreHHblx B Tabn. 16 Obin npoBefeH pacyeT WMHOUKATOPOB (hMHAHCOBO-
WHBECTULMOHHOW npuBnekaTensHocTn ObwecTtsa 3a nepuog ¢ 31.12.2011 r. no 30.06.2019 r. PesynbTathl
pacyeTa MHAVKaATOPOB NpeacTaBneHbl B Tabn. 19 — tabn. 27.

Ta6bnuua 19.
PesynbTaT pacyeta uHaukatopa oMHaHCOBO-MHBECTULIMOHHOM NpuBneKaTenbHocT Ha 31.12.2011 ropa
pynnbl
PeHTabenbHocTb cobcTBEHHOrO KanuTana, % > 1/3 Ub 1/3-1/4 UBb <1/4 Ub
WHgvkaTtop ana paccmarpusaemMoro npeanpusTms 0 1 0 0
YpoBeHb cobcTBeHHOro kanutana, % >=70 60-69.999 50-59.999 <50
VHavkaTop ana paccmarpusaemMoro npeanpusTtms 0 0 0 1
Koadp. nokpbiTnsi BHE060pOTHBIX akTBoB CK >1.1 1.0-11 0.8-0.999 <0.8
WHgukaTop ans paccmarpyvBaemMoro npeanpustms 1 0 0 0
OnutenbHocTb 060poTa Kped. 3a0MKEHHOCTH, AHeW <=60 61-90 91-180 >180
VHgukaTop ans paccmarpyvBaemMoro npeanpustms 1 0 0 0
[OnuTenbHOCTb LMKNa caMoHaHCUPOBaHUS, OHU. 1....30 >30; (-10)-0 (-30)- (-11) <-30
WHgvkaTtop ana paccmarpuBaemMoro npeanpusitms 1 0 0 0
KonunyectBo nokasarenei B rpynne 3 1 0 1
LleHa nHTepBana 5 3 1 0
CymMma 6annoB (LeH MHTepBanoB) 18
Fpynna ¢MHaHCOBO-MHBECTULIMOHHON NPUBIIEK. B

UemoyHuk. 1. Pacyem OueHujuka.
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Ta6nuua 20.
PesynbTaTt pacyeta uHamkatopa oMHaHCOBO-MHBECTULIMOHHON NpuBNeKaTenbHOCTM Ha 31.12.2012 ropa
Fpynnbl
PeHTabenbHocTb cobcTBEHHOrO KanuTana, % >1/3 UBb 1/3-1/4 Ub <1/4 Ub
WHgvkaTtop ana paccmarpuBaemMoro npeanpusitus 1 0 0 0
YpoBeHb cobCcTBEHHOrO kanutana, % >=70 60-69.999 50-59.999 <50
WHpnkaTop Ans paccMmarpvBaeMoro npeanpuaTus 0 0 0 1
Koadp. nokpbiTnsi BHE060POTHBIX akTBoB CK >1.1 1.0-11 0.8-0.999 <0.8
WHaukaTop ana paccmarpuBaeMoro npeanpuaTms 1 0 0 0
OnutenbHocTb 060poTa Kped. 3a0MKEHHOCTH, AHEW <=60 61-90 91-180 >180
WHgukaTop ans paccmarpyvBaemMoro npeanpustms 0 1 0 0
[OnuTenbHOCTb LMKNa caMoHaHCUPOBaHUS, OHW. 1....30 >30; (-10)-0 (-30)- (-11) <-30
WHgvkaTop ana paccmarpuBaemMoro npeanpusitus 1 0 0 0
KonunyectBo nokasarenei B rpynne 3 1 0 1
LleHa nHtepsana 5 3 1 0
CymMma 6annoB (LieH MHTepBanos) 18
Ipynna ¢MHaHCOBO-MHBECTULIMOHHON NPUBIIEK. B
UemoyHuk. 1. Pacyem OueHujuka.
Ta6nuua 21.
Pe3ynbTaT pacyeta uHaukatopa MHaHCOBO-MHBECTULIMOHHOM NpuBneKaTenbHOocT Ha 31.12.2013 roga
Fpynnbi
PeHTabenbHocTb co6CTBEHHOrO KanuTana, % >1/3 Ub 1/3-1/4 LUb <1/4 Ub
WHgvkaTtop ana paccmarpuBaemMoro npeanpustms 1 0 0 0
YpoBeHb co6CTBEHHOrO kanutana, % >=70 60-69.999 50-59.999 <50
WHgvkaTop ans paccmarpuBaemMoro npeanpustns 0 0 0 1
Koadh. nokpbITns BHEO6OPOTHBIX akTnBoB CK >1.1 1.0-11 0.8-0.999 <0.8
WHpvkaTop Ans paccMmarpuBaeMoro npeanpuaTus 1 0 0 0
OnutenbHocTb 060poTa Kped. 3a0MKEHHOCTH, AHEW <=60 61-90 91-180 >180
WHagukaTop ans paccmarpyvBaeMoro npeanpusTus 0 0 0 1
[OnuTenbHOCTb LMKNa caMoUHaAHCUPOBAHNS, OHN. 1....30 >30; (-10)-0 (-30)- (-11) <-30
WHgvkaTtop ans paccmarpuBaeMoro npeanpusitus 0 1 0 0
KonunyectBo nokasarenei B rpynne 2 1 0 2
LleHa nHtepBana 5 3 1 0
CyMma 6annos (LeH MHTepBanos) 13
Ipynna doHaHCOBO-UHBECTULIMOHHON NPUBHEK. B
UemoyHuk. 1. Pacyem OueHujuka.
Tabnuua 22.
Pe3ynbTaTt pacyeta uHamkatopa oMHaHCOBO-MHBECTULIMOHHOM NpUBneKaTenbHOCTU Ha 31.12.2014 ropa
Fpynnbi
PeHTabenbHocTb cobeTBEHHOTO KanuTana, % >1/3 Ub 1/3-1/4 LUb <1/4 Ub
WHaukaTop ans paccmarpyvBaemMoro npeanpusTms 1 0 0 0
YpoBeHb coGCTBEHHOrO kanuTana, % >=70 60-69.999 50-59.999 <50
WHgvkaTtop ana paccmarpuBaemMoro npeanpustust 0 0 0 1
Koadh. nokpbITnsi BHEOBOPOTHBIX akTnBoB CK >1.1 1.0-11 0.8-0.999 <0.8
VnavkaTtop Ana paccmarpusaemMoro npeanpusTms 1 0 0 0
OnuTtenbHocTb 060poTa Kpea. 3aA0MKEHHOCTU, AHEN <=60 61-90 91-180 >180
WHpnkaTop ans paccmarpvMBaeMoro npeanpuaTus 0 0 0 1
[nuTenbHOCTb LMKna camoUHaAHCUPOBaHWS, OHU. 1....30 >30; (-10)-0 (-30)- (-11) <-30
WHgvkaTtop ana paccmarpuBaemMoro npeanpusitus 0 1 0 0
KonuuecTtBo nokasatenen B rpynne 2 1 0 2
LleHa nHTepBana 5 3 1 0
CyMma 6annos (LeH MHTepBanos) 13
Ipynna doHaHCOBO-UHBECTULIMOHHON NPUBHEK. B
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UcmoyHuk. 1. Pacuem OueHwjuka.

Tabnuua 23.
PesynbTaT pacyeta uHamkatopa oMHaHCOBO-MHBECTULIMOHHOM NpuBneKaTenbHocT Ha 31.12.2015 ropa

Fpynnbi

PeHTabenbHOCTL COGCTBEHHOIO KanuTana, % >1/3 Ub 1/3-1/4 UB <1/4 Ub

WHagukaTop ans paccmarpyvBaemMoro npeanpustvs 1 0 0 0
YpoBeHb cobCTBEHHOrO Kanutana, % >=70 60-69.999 50-59.999 <50
WHagukaTop ans paccmarpyveaemMoro npeanpustus 0 0 0 1
Koad. nokpbITnsi BHEO6OPOTHBIX akTnBoB CK >1.1 1.0-11 0.8-0.999 <0.8
WHgvkaTop ana paccmarpuBaemMoro npeanpusitus 1 0 0 0
[OnuTtenbHocTb 060poTa Kpea. 3a40MKEHHOCTM, AHEN <=60 61-90 91-180 >180
VHgvkaTtop ans paccmarpuBaemMoro npeanpusTtms 0 0 0 1
[nuTenbHOCTb LMKna caMotUHAHCUPOBAHWS, AHN. 1....30 >30; (-10)-0 (-30)- (-11) <-30
WHpvkaTop Ans paccMmarpvBaeMoro npeanpuatus 0 1 0 0
KonuuecTBo nokasatenen B rpynne 2 1 0 2
LleHa nHTepBana 5 3 1 0
Cymma 6annosB (LeH MHTepBanoB) 13

Fpynna ¢MHaHCOBO-MHBECTULIMOHHON NPUBIEK. B

UemoyHuk. 1. Pacuem OueHuwjuka.

Ta6bnuua 24.
PesynbTaT pacyeta uHamkatopa oMHaHCOBO-MHBECTULIMOHHOM NpuBneKaTenbHOocT Ha 31.12.2016 ropa

Fpynnbl

PeHTabenbHocTb cobcTBEHHOrO KanuTana, % >1/3 Ub 1/3-1/4 UB <1/4 Ub
WHpnkaTop Ans paccMarpvBaeMoro npeanpuatus 0 0 0 1
YpoBeHb cobcTBeHHOro kanutana, % >=70 60-69.999 50-59.999 <50
WHpankaTop Ans paccMarpyuBaeMoro npeanpuaTus 0 0 0 1
Koad. nokpbITnsi BHEO6OPOTHBLIX akTnBoB CK >1.1 1.0-11 0.8-0.999 <0.8
WHgukaTop ans paccmarpyvBaemMoro npeanpusitms 1 0 0 0
OnuTtenbHocTb 060poTa Kpea. 3a40MKEHHOCTM, AHEN <=60 61-90 91-180 >180
WHgvkaTtop ana paccmarpusaemMoro npeanpustms 0 0 0 1
[nuTenbHOCTb LMKNa camoUHaHCUPOBaHWS, OH. 1...30 >30; (-10)-0 (-30)- (-11) <-30
VHavkaTtop ana paccmarpusaemMoro npeanpusTtms 0 1 0 0
KonuuecTtBo nokasatenen B rpynne 1 1 0 3
LleHa nHTepsana 5 3 1 0
CymMma 6annoB (LeH MHTepBanoB) 8
Fpynna ¢MHaHCOBO-MHBECTULIMOHHON NPUBIEK. C
UemoyHuk. 1. Pacuem OueHujuka.
Ta6nuua 25.
PesynbTaTt pacyeta uHamkatopa oMHaHCOBO-MHBECTULIMOHHOM NpuBneKaTenbHOocT Ha 31.12.2017 ropa
pynnbl
PeHTabensHocTb cobcTBEHHOrO KanuTana, % >1/3 Ub 1/3-1/4 Ub <1/4 Ub
VHavkaTtop ana paccmarpusaemMoro npeanpusaTms 1 0 0 0
YpoBeHb cobCcTBEHHOrO kanutana, % >=70 60-69.999 50-59.999 <50
WHpnkaTop Ans paccMmarpvBaeMoro npeanpuatus 0 0 0 1
Koadp. nokpbiTnsi BHEO60POTHBIX akTBoB CK >1.1 1.0-11 0.8-0.999 <0.8
VHgukaTop ans paccmarpyvBaemMoro npeanpusTms 1 0 0 0
OnutenbHocTb 060poTa Kped. 3aA0MKEHHOCTH, AHEW <=60 61-90 91-180 >180
VHgukaTop ans paccmarpyvBaemMoro npeanpusits 0 0 0 1
[OnuTenbHOCTb LMKNa caMoUHaHCUPOBaHUSI, OHN. 1....30 >30; (-10)-0 (-30)- (-11) <-30
WHgvkaTtop ana paccmarpusaemMoro npeanpusTms 0 1 0 0
KonunyectBo nokasarenei B rpynne 2 1 0 2
LleHa nHtepsana 5 3 1 0
CymMma 6annoB (LeH MHTepBanoB) 13
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Fpynnbi

HaumeHoBaHue nokasartens
B

Ipynna doHaHCOBO-UHBECTULIMOHHON NPUBHEK.

UNemoyHuk. 1. Pacyem OueHujuka.
Tabnuua 26.
Pe3ynbTaTt pacyeta nHaMKaTopa (oMHaHCOBO-UHBECTULMOHHOMW NpuBnekaTtenibHocTh Ha 31.12.2018 ropa

Fpynnbi
PeHTabenbHocTb cOBCTBEHHOrO KanuTana, % >1/3 Ub 1/3-1/4 Ub <1/4 Ub
VHgukaTop ans paccmarpyvBaemMoro npeanpustms 1 0 0 0
YpoBeHb cobcTBEHHOrO kanuTana, % >=70 60-69.999 50-59.999 <50
WHpankaTop Ans paccMarpyMBaeMoro npeanpusaTus 0 0 0 1
Koadh. nokpbITnsi BHEO6OPOTHBIX akTnBoB CK >1.1 1.0-11 0.8-0.999 <0.8
VHavkaTtop ana paccmarpusaemMoro npeanpusTnsa 1 0 0 0
OnuTtenbHocTb 060poTa Kpea. 3aA0MKEHHOCTH, AHEN <=60 61-90 91-180 >180
WHpnkaTop ans paccMmarpvBaeMoro npeanpuatus 0 0 0 1
[nuTenbHOCTb LMkna camoUHaAHCUPOBAHWS], OHU. 1....30 >30; (-10)-0 (-30)- (-11) <-30
WHgukaTop ans paccmarpyvBaemMoro npeanpustus 0 0 0 1
KonuuecTtBo nokasatenen B rpynne 2 0 0 3
Llena uHTepBana 5 3 1 0
CyMma 6annoB (LeH MHTepBanos) 10
Ipynna doHaHCOBO-UHBECTULIMOHHON NPUBHEK. (o]
UNemoyHuk. 1. Pacyem OueHujuka.
Tabnuua 27.
Pe3ynbTaTt pacyeta MHaMKaTopa (oMHaHCOBO-UHBECTULMOHHOM NpuBnekaTtenbHocTn Ha 30.06.2019 roga
pynnbl
PenTabenbHocTb cobCcTBEHHOrO KanuTana, % >1/3 Ub 1/3-1/4 L <1/4 Ub
WHaukaTop ans paccmarpyBaemMoro npeanpustus 1 0 0 0
YpoBeHb cobCcTBEHHOrO KanuTana, % >=70 60-69.999 50-59.999 <50
WHpavkaTop Ans paccMaTrpyuBaeMoro npeanpusTus 0 0 0 1
Koadp. nokpbITnsi BHEO6OPOTHBIX akTBoB CK >1.1 1.0-11 0.8-0.999 <0.8
MHgvkaTtop ana paccmarpuBaemMoro npeanpusatuns 1 0 0 0
OnutenbHocTb 060poTa Kpea. 3aA0MKEHHOCTU, AHEN <=60 61-90 91-180 >180
VnavkaTop ana paccmarpusaemMoro npeanpusTms 0 0 0 1
[nuTenbHOCTb LyKna caModUHAHCUPOBAaHWS, OHN. 1....30 >30; (-10)-0 (-30)- (-11) <-30
WHpvkaTop Ans paccMarpuBaeMoro NnpeanpusaTus 0 0 0 1
KonuuecTtBo nokasatenen B rpynne 2 0 0 3
Llena nHTtepBana 5 3 1 0
CyMma 6annoB (LeH MHTepBanoB) 10
Ipynna cdoHaHCOBO-UHBECTULIMOHHON NPUBIEK. (o3

UemoyHuk. 1. Pacuem OueHwjuka.
[padmueckas wHTepnpeTaums W3MEHeHUs WuHAWKaTopa (PUHAHCOBOW MpuBReKaTensHOCTU (CyMMbl
6annoB) npeacraeneHa Ha puc. 7.
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31.122011r.  31.122012r.  31.122013r.  31.122014r.  31.122015r.  31.122016r. 31.122017r. 31.122018r.  30.06.2019r.

Puc. 7. QuHamuka usmeHeHus1 uHOukamopa ¢huHaHcoeoll npuesekamesbHocmu Obwecmea

Pe3ynbTaTbl KA4ECTBEHHOW OLEHKN OCHOBHLIX MOKasaTenen X03anCcTBeHHON aeatenbHocTn ObLulecTBa (B
npoLeHTax OT ANUTENbHOCTN PETPOCMNEKTUBHOIO Nepmnoaa) npeacraBneHsl B Tabn. 28.

Tabnuua 28.

Pe3ynbTaTbl KQUECTBEHHOW OLIEHKU OCHOBHbIX NOKa3aTernen Xo3AMCcTBeHHON AeaTenbHocTu O6LecTBa

MNokasaTtenb KayecTBeHHas oLleHKa OCHOBHbIX NOKa3aTeriel X03s1MCTBEHHOW AeATeNIbHOCTU

SRR IﬂTAHeath:I;a;' O6LecTBa (B NpoLEeHTax OT ANMTENIbHOCTU PeTPOCNEeKTMBHOro nepuoaa)
Sd’dée”"'a”““’ PaaHoHanpasneHHas! 77,78 0,00 0,00 22,22
n3Heca
PvickoBaHHOCTb Bu3Heca OtcyTcTBYyeT 0,00 0,00 0,00 100,00
HonrocpoyHble
nepcnekTuBbl OTcyTcTByeT 100,00 0,00 0,00 0,00
nnaTexecrnocobHocTM
KpaTkocpoyHble
nepcnekTuBbI CHuxeHne 11,11 11,11 0,00 77,78
nnaTexecrnocobHoCcTH
Kaqecgso YNPABNEHMs PasHoHanpaeneHHas 22,22 44,44 0,00 33,33
M3HECOM

UcmoyHuk. 1. Pacdem OuyeHwuka.

AHanu3 gaHHbIX NpeACcTaBneHHbIX B Tabn. 19 — Tabn. 28 no3BonsieT caenarb crieayoLlume BoiBobl:

1. Mo cocTosAHMIO Ha NOCNEAHIO OTYETHYIO AaTy HabngaeTca peskoe NageHne nokasarens UHaHCOBON
npuBnekatenbHoctn O6wecTBa, duHaHCoBas npuBrekaTenbHocTb O6LiecTBa OTHOCUMTCA K rpynne
dmHaHcoBou npuenekaTensHocTn C.

2. ®opmanbHasi oueHka acpdeKTMBHOCTU Brn3Heca — BbICOKas (MO COCTOSHMIO HA AaTy OLEHKHN).

3. ®opmanbHas oOLueHKa PWCKOBAHHOCTU Ou3Heca — HeyaoBnEeTBOPUTENbHAs — PUCK BbICOKUA (MO
COCTOSIHUIO Ha AaTy OLEHKN).

4. dopmanbHas OLeHKa OONITOCPOYHON NMEPCNEKTUBHON NNAaTeXecnocoOHOCTU — BbiCOKas (MO COCTOSHWIO
Ha JaTy OLEHKN).

5. dopmarnbHas oLeHka KpaTKOCPOYHOW NEPCNEeKTUBHON NNaTexecnocobHOCTN — HeyAOBNETBOPUTENbHAs
(Mo coCTOSHMIO Ha ATy OLEHKN).

6. dopmanbHasa oueHka kadecTBa ynpasneHus BU3HecoM — HeyOoBMeTBOpUTErNbHas (MO COCTOAHUIO Ha
[aTy OUEHKN).

7. AnHamMmuka M3MeHeHUs nokasaTenen, XapakTepusyoLwmnx X03anCTBEHHY0 AeATeNbHOCTb U PMHAHCOBO-
WMHBECTULIMOHHYIO npuBriekaTensHocTb O6wecTBa, 00ycrnoBreHa W3MEHEHWUSI CTPYKTYpPbl aKTMBOB U
065a3aTenbCTB, NPU YCNOBUM HANUYMs KPEAUTHOW Harpys3ku (3aemHbIX CpeacTs).

3.5.4. MporHo3Hble faHHblIe

Mpu npoBedeHWM HaCTOSLWEN OueHKM 3aka3umMkoM OLUEHKM He npefocTaBneHbl NepcnekTUBHbIE
(NporHo3Hble) BusHec-NNaHbl, PUHaHCcoBLIE MoAenn, BIOOKETbl U MPoYMe AOKYMEHThI, yCTaHaBnmearLme
MPOrHO3Hble BenW4YMHbl OCHOBHbIX MNOKasaTenenm pAdeaTtenbHocTu O6lecTBa, yTBEPXOEHHbIE B
YCTaHOBMEHHOM NOPSAKE U MMEIoLUNX CTaTyC 0nLManbHOro JOKyMeHTa.
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3.6. OnucaHue TeKyLlero MCNosfib3oBaHUs 06 LEKTa OLeHKMN

Mo cocToAHWMIO Ha AgaTy NPOBEOEHUS! OLIEHKM OLIEHMBAEMbI OBBEKT UCMONb3yeTCA Kak MHBECTULVNOHHBIN
0ObEKT — BrOXEeHWe [OeHEeXHbIX CPeACcTB BnadenbLeB MaeBoro WHBECTULIMOHHOMO (poHAa C LEenblo
nony4yeHuss B NepcnexkTuBe AoXo4a OT nepenpoaaxn o6bekTa unm 4oXo4oB OT AUBUAEHIO0B.

3.7. OnucaHue apyrux hakTOpoB U XapaKTePUCTMK, OTHOCALUNXCA K 06 HEKTY OLIeHKM

I'IpM aHanun3e faHHbIX, npeacTtaBJieHHbIX 3aka3unkoM, He BbISIBIIEHbl AaHHble, OTHOCALMECS K O6'beKTy
OUEHKH, CyLLeCTBEHHO BnuAouime Ha ero CTOMMOCTb.
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IV. AHANIU3 PbIHKA OB BEKTA OLIEHKU

4.1. OCHOBHbIe TeHAEeHL NN cCoLManbLHO - SKOHOMUYECKOro pa3BuTua B nepuop ¢ 2006 r. no 2018 r.

[daHHble 06 OCHOBHbIX TEHAEHUMSAX COLManbHO-IKOHOMMYECKoro passutusa Poccuickon Pepepaunm B
nepuog c 2006 r. no 2018 r. npeacTtasBneHsbl B Tabn. 29.
Ta6bnuua 29.
ﬂaHHble 006 OCHOBHbIX TeHAeHUnAaxX coymnarnbHO-3IKOHOMUYECKOro pasBntmusa Poccuiickon CDe.qepaLwlu

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

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

MHpekc noTpebutenbckux

109,0 1119 113,3 108,8 108,8 106,1 106,6 106,5 1114 112,9 105,4 102,5 104,3
LieH, Ha KOHel, nepuoaa

7] HAEKC NPOMbILLSTIEHHOro

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

O6pabaTbiBatoLLme

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

MHaekc nponssoacTea
NPOAYKLMMN CENBbCKOro 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

anutan 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
«CTpouTenbcTBo»

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

PeanbHas 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

CpenHemecsiyHas
Ha4YucneHHas
HOMUWHanbHasa 36Pa60THaﬂ
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
HaceneHuio (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, gonn. 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

UcmouHuk. 1. http://www.gks.ru
B 06L1J,eM Clny4ae MOXHO BblAesNinTb TPU OCHOBHbLIX COCTOAHNA 3KOHOMUKN, 8 UMEHHO!

e  3KOHOMMWYECKUI POCT;
e CcTarHauus;
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®  3KOHOMWYECKUWN KpU3unC.

OkoHomuyYeckull pocm - 3TO yBenuyeHne o6bEMa Npon3BoACTBa NPOAYKUUM B HALMOHANBHOW 9KOHOMUKE
3a onpeaenéHHbln Nepros BpeMeHu (kak npaeuno, 3a rod). BeiaensoT ABa BuAa 3KOHOMUYECKOrO pocTa:
3KCTEHCUBHbIV POCT U MHTEHCUBHBIN POCT.

OKcmeHCcuBHbIl pocm peanva3yeTcs 3a CYET KONIMYECTBEHHOMO YBENMYEHWs pecypca, Npu 3TOM cpeaHsis
NpoM3BOAMTENBHOCTL TPyAa CYLLECTBEHHO HE U3MEHSIeTCS.

MHmeHcusHbIl pocm peanuayeTcsl 3a CYeT COBEPLUEHCTBOBAHWA W MOBLILEHUS KavyecTBa CUCTEM
yrnpaBneHus, TEeXHOMOrMN, WCMONb30BaHMUSA WHHOBaUWA, MOLEPHM3aUUM MNPOM3BOACTE M MOBbLILEHUS
KayecTBa 4YerioBe4eckoro Kkanurana.

CmaeHauusi - COCTOsiHME 3KOHOMWKM, XapaKTepuayllleecs 3acToeM MpoM3BOACTBA W TOProBNM Ha
NPOTSHKEHMN  AnuTenbHoro nepuoga. CTrarHauus COMPOBOXOAETCA  YBENMYEHMEM  YUCIIEHHOCTU
0e3paboTHbIX, CHMXEHMEM 3apaboTHOM NnaThl U YPOBHS XU3HWU HaceneHus. BoipaxkaeTcsa B HyneBbIX Unn
He3HauuTeNbHbIX TeMnax pocTa, HEW3MEHHOW CTPYKType 3KOHOMWKM, €€ HEBOCMPUMMYMBOCTM K
HOBOBBEAEHWSIM, Hay4YHO-TEXHNYECKOMY MPOrpeccy.

OKoHOMUYeCcKUU KPU3UC XapakTepudyeTcsa najeHuMem MNpOoM3BOACTBA, MPOUCXOASALMM B 3HAYUTENbHbIX
MaclTabax. Bbi3biBaeTCs BHEIKOHOMUYECKUMWU MPUYMHAMUN U CBSI3aH C HapyLUEHMEM HOPMarbHOro xoaa
(3KOHOMMYECKOr0) BOCMPOU3BOACTBA MOA BAMSHUEM CTUXUWHBLIX O€ACTBUA MMM MONUTUYECKUX OENCTBUN
(pas3nnyHbIX 3anpeToB, BOWH M T. n.). CneacTtBMEM 3KOHOMUYECKOrO Kpusnuca SBMSIETCS YMEHbLUEHWe
peanbHOro BasfloBOro HaUMOHANbHOrO NpoaykTa, MaccoBble GaHKpoTCcTBa M 6e3paboTuua, CHWXKEeHue
XXM3HEHHOrO YPOBHS HacemneHus.

B Hanbonee o6LleM BUae COCTOSIHUE SKOHOMUKM B PETPOCMNEKTMBHOM Nepuoae MOXHO OXapakTepusoBaTb
cnegyrowmnm obpasom:

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

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

e 2015 r. — 3KOHOMUYECKMI KPU3WUC;

e 2016 r. — OSKOHOMWYECKMA KPU3NC C TMpU3HAKaAMW MOCTEMEHHOW CTabunmnsaumm OCHOBHbIX
nokasarenen (0OTMe4yaeTcs CyLeCTBEHHOE CHWXKEHWE YPOBHSI MHANALUMM, POCT NMPOMBbILLIIEHHOTO U
obpabaTbiBaloLmx NPON3BOACTB, a Takke NMPOU3BOACTBA CEITbCKOXO3SIMCTBEHHON NPOAYKLNN);

e 2017 r. — cTtabunusauusa OCHOBHbIX NokasaTenen (0TMeYaeTCs CYLLeCTBEHHOE CHUXEHWE YPOBHS
UHNALMKW, POCT NPOMbIWNEHHOro M obpabaTbiBalolMx NPOU3BOACTB, a Takke MNPOU3BOACTBA
CenbCKOXO3ANCTBEHHOW NPOAYKLMK);

e 2018 r. — HabntogaeTcsa ynydweHne MakpoO3KOHOMUYECKMX MokasaTtenen, Habnogaetcs poct BBl
0o 2,3% no wtoram roga, pocT MPOM3BOACTBEHHOW aKTMBHOCTW, POCT WHBECTULMA B OCHOBHOW
KanuTan, Takke oTMeYaeTcs pocT MHANALMKM, KOTopas cocTaBuna no uroram roga 4,3%.

4.2. OCHOBHbIle TeHOEHLMUU coLUanbHO - 3KOHOMMUYeCcKoro passutusa B 2019 r.

KapTtnHa skoHomukn. Uionb 2019 roga

Poct BBI1, no oueHke MuHakoHoMpaseutust Poccun, coctasun 0,8 % r/r Bo 2kB19 n 0,7 % r/r B Lenom 3a
1MM19. B otpacnesom paspese BO 2kB19, Kak U B 1kB19, OCHOBHOW BKNag B 9KOHOMUYECKUI POCT BHECIO
NPOMBbILLIIEHHOE MNpoM3BOACTBO. [duHamuka B Apyrux Gas3oBbiX OTpacrsiXx — CTPOUTENbLCTBE, TOProBre,
TPaHCMOPTHO-ITOMMCTUYECKOM KOMMIEKCe — ocTaBanacb cnabon. HekoTopoe yckopeHne 3KOHOMUYECKOro
pocTa BO 2kB19 CBsI3aHO rnmaBHbIM 06pPa3oM C COKpaLLleHMeM OTpuLaTeNbHOroO BKNaga OnToBOW TOProBnu.

Bo 2kB19 Habnioganocb ganbHenwee 3aMearnieHne noTpebmuTenbCckoro cnpoca B YCMOBUSAX COXPaHEeHUs
cnabon OMHaMWKM OOXOAOB HaceneHusi. PocT obopoTta po3HW4YHOM TOproBnu BO 2kB19 nmpogormkun
3ameaneHve B TOAOBOM BbIPaXEHUW, [MaBHbIM 0OOpasom 3a CYeT HenpoAOBOSIbCTBEHHbLIX TOBapOB.
YxyalweHue rogoson AMHaMuKM Habnoganoce Takke B cpepe obLLEeCTBEHHOMO NUTAHUA M NNATHbLIX YCryr
HacerneHuio.

PeanbHble pacnonaraemslie goxoael Bo 2kB19 cokpaTtunuce Ha 0,2 % r/r (-2,5 % r/r kBapTanom paHee) Ha
ooHe onepexaroLwero pocta MpPOUeHTHbIX nnatexen no kpeautam. Mo oueHke MUHIKOHOMPa3BUTUS
Poccun, HeratuMBHbI BKNag onepexaroLwero pocta MpoLeHTHbIX nnaTtexen coctasun -0,7 n.n. Poct
peanbHbIX pacrnonaraeMbiX 4oXo40B 6e3 ydeTa NpPOLEHTOB MO KpeanTam B anperie—MoHe oLeHUBaeTCs Ha
ypoBHe 0,5 % r/r. Tlpyn 3TOM AMHaAMMKA KOMMOHEHTOB pearibHbIX [OXOAOB HaCeneHusi ocTaeTcs
pasHoHanpaeneHHon. Onnata Tpyda HaeMHbiXx paboTHWKOB M coumanbHble TpaHCHepTbl C YYETOM
NHMALUN 0EMOHCTPUPYHOT NOMOXUTENBHYIO AMHAMUKY. B TO e Bpemsi Takme KOMMOHEHTbI JOXO4O0B, Kak
Aoxodbl OT NpeanpuHMMAaTENbCKON AeaTenbHOCTU, [oXoAbl OT COOCTBEHHOCTUM W HeHabnopaemble
[oxoabl, B peanbHOM BblpaXeHMU NPoAoIKatoT CoKpalLaTbCs.
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YpoBeHb 6e3paboTuLlbl COXpPaHAETCA Ha UCTOPUYECKOM MUHUMYME (4,6 % SA), 4To rmaBHbIM 06pasom
CBSI3aHO C OrpaHnyYeHns MU CO CTOPOHbI MpPeasiokeHus TPYAOoBbIX pecypcoB. Bo 2kB19 npogomkmnoch
CHWXEHME YNCINEHHOCTU paboYen Curbl Kak B ro4OBOM BbipaXXeHMU, Tak U B TEPMMHAX nocrieqoBaTenbHbIX
npupocTtoB. OTpuUaTENbHYIO AMHAMUKY OEMOHCTpUpoBana YUCNEHHOCTb U 3aHATOro, u 6espaboTHoro
HaceneHus. O opMMPOBaHUN HEraTUBHOW TEHAEHLUUN CMpPOCa Ha TPyAoOBble PECYPChl CBMAETENBCTBYIOT
OaHHble nopTana HeadHunter: B Mae u MOHe KONMMYECTBO BakaHCWM, pas3MeELLEHHbIX Ha nopTane,
COKpaLLanocb B roOA0OBOM BbIP&XXEHUN.

Mo oueHke MuHakoHompassuTus Poccumn, MHBECTMLMM B OCHOBHOW Kanutan Bo 2kB19 oeMoHCTpupoBanm
OKOJIOHYNEBYKD AMHAMWKY, YTO B TOM YMCME CBSA3AHO C COKpalLeHMEeM WHBECTULMOHHbLIX pPacxonoB
denepanbHoro 6lompkeTa No CpaBHEHUIO C COOTBETCTBYIOLLMM NEpMoaoM npeabiayliero roga (Ha -11,9 %
r/'r B sHBape—mae). OTpuuaTtenbHbI BKag AaHHOro dpaktopa B rogoBble TEMMbl pOCTa MHBECTULMNA B
OCHOBHOW KanuTan 3a nepuoj ¢ Hadana roga oueHuBaeTcs Ha yposHe -0,9 n.n. Bo 2kB19 nHaukaTtopsl
WHBECTULMOHHOIO  Crlpoca AEMOHCTpupoBanu cnabyio  AuHaMuKy: B anpene—umioHe  BbIMycK
OTeYeCTBEHHOrO 060pyAOBaHUSA U CTPOUTESNBHBIX MaTepuarnoB Mo-MpPeXHEMY pPoC YMEPEHHbIMU TeMMNaMM,
NPOAOIKUIIOCE NafeHMne WHBECTULMOHHOIO MMMopTa MawuH u obopyaoBaHus, rogoBble TeMMbl pocTa
obbema cTpouTenbHbIX paboT ¢ Hayana TeKyLero roga CoxpaHsaTcsa BOM3M HYNIEBON OTMETKM.

BHewHuWIn cnpoc Takke oOKasbiBan HeratMBHOE BO34ENCTBME HA YPOBEHb 3KOHOMWYECKOW aKTMBHOCTW.
OKcnopT ToBapoB 1 ycnyr Bo 2kB19 cokpaTuncs B ro40BOM BblpaXeHUn Bnepsble ¢ ceHTs0ps 2016 roga. B
anpene—unioHe HedyTerasosbl 3KCNOpT cHU3uNcsa Ha 8,1 % r/r, HeHedTerasoBbi — Ha 5,0 % r/r, 4To GbINO
CBSI32aHO KakK C AMHAMUKOW LieH, TaK U C COKpaLleHNeM Puanyeckmx obbeMOoB aKcnopTa no 60MnbLMHCTBY
TOBapHbIX rpynn.

[Npoun3BoacTBEHHAs aKTUBHOCTb

Kak u B 1kB19, OCHOBHOM MOMNOXUTENbHLIM BKMag B AuHamuky BBl B anpene—uioHe BHecna
npomsblineHHocTb (0,8 n.n.). OTpuuaTenbHbIN BKNag ONTOBOW U PO3HUYHOW TOPrOBIM CHU3WUICS BOBOE MO
CpaBHEHUI0 C npepguwecTeyowmM kBaptanom (o -0,2 n.n. Bo 2kB19). Bmecte ¢ TeM TpaHCMNOPTHO-
NOTUCTUYECKUA KOMMIIEKC U CTPOUTENBCTBO MPOOOIMKUIM AEMOHCTpUpoBaTh crnabyk avHamuky. Bknag
Heba30BLIX BUOOB AEATENBbHOCTH, MO OLeHKe, BO 2kB19 ocTaBancst OKONOHYNEBbIM.

YckopeHue pocTa NpoMbILLIEHHOro nponssoacTea Bo 2kB19 (ao 3,0 % r/r nocne 2,1 % r/r B 1kB19) Ob1n0
obecneyeHo y3KMM Kpyrom oTpachnen.

Bobinyck obpabatbiBatoLlen npomblwneHHocT Bo 2kB19 yBenuuuncs Ha 2,4 % r/r (no cpaBHeHuto ¢ 1,3 %
r/r B 1k819). OcHOBHOWM BKNaj B yMyYlIEHUE €ro AMHAMWKW BHECIM MALUMHOCTPOEHME M METannyprus.
YckopeHue pocta no utoram 2kB19 Takke NpoaeMOHCTpUpoBan XMMMYECKUA komnnekc. Bmecte ¢ tem
OpyrMe OCHOBOMOMarawlmMe HecbipbeBble OTpacnvM — NULieBasl NMPOMBILLNIEHHOCTb, AepeBoobpaboTka,
NPOM3BOACTBO CTpOMMaTepMarioB M NpoYen HeEMETamnNMYeCKON MUHeparbHOW MPOAYKUMW — B anpene—
WIOHE NMPOAEMOHCTPUPOBANM 3amMefneHe pocTta. YXyAleHne roqoBon AMHaMmnkM Habnoganock Takke B
HedTenepepabdoTke (-1,6 % r/r Bo 2kB19 nocne pocta Ha 2,0 % r/r kBapTanom paHee).

PocTt gobblum nonesHbiX nckonaemMbix Npoaorkmnn 3ameanarbes (4o 3,3 % r/r Bo 2kB19 nocne 4,7 % r/r B
1kB19). CHWXEHNe rogoBbIX TEMMNOB pocTa B HEPTAHOW oTpacnu Obino 0OycnoBneHo B NePBY0 odepenb
BbIMoSTHEHMEM Poccuen [oroBopeHHocTel B pamkax cornaweHus OMNEK+1 . 3ameaneHne Bo 2kB19
Habnoganoce U B ApyrMx oTpacnsax AoObiBalowero Komnfiekca — YronbHOW, rasoBOW, Ao0blye
MeTannuMyecknx pya. Bmecte ¢ TemM NpoM3BOACTBO CXWMXKEHHOrO MNPUPOAHOrO rasa npogosnkano
OEMOHCTPUPOBaTh BbICOKME rofoBble Temnbl pocTta (66,3 % r/r Bo 2kB19 nocne 61,6 % r/r B 1k819).

YPOBEHb 3KOHOMMYECKOM aKTMBHOCTM BO 2kB19 Hawen oTpaxeHne B AWHaMUKE ee onepaTUBHbIX
WHONKATOPOB.

KomnoautHein nigexkc PMI cHmaunca go 51,4 B cpeaHem 3a 2kB19 (no cpaBHeHuio ¢ 54,9 B 1kB19). B ntoHe
MHOEKC onycTuncs Hwke otMmeTkm 50 3a cyeT puHamumkn obenx ero KOMMOHeHT (nHaekc PMI
obpabartbiBatowmux otpacnen, nigekc PMI cdepsbl yenyr). Mpu aTom B cdepe ycrnyr 3Ha4yeHue MHAekca
PMI Hmxe 50 6bino 3admkcupoBaHo BrepBble ¢ sHBaps 2016 roga. B nione koMno3uTHeIn mHaekc PMI
CcKoppeKTupoBarcst 4o ypoBHs 50,4.

Bo 2kB19 pe3ko cHM3Mnack Norpyska rpy3oB Ha >xerne3HogopoxxHoM TpaHcnopTe (-3,7 % r/r nocne pocTta
Ha 0,7 % r/r B 1kB19). OCHOBHOW BKNaj B yka3aHHOE CHWKEHWE BHECNW TOBapHbIe Ipynibl C HAaMboNbLINM
BECOM — yronb, HedpTb M HedTenpodykTbl. Bmecte c Tem yxydleHue rogoBOM AMHAMUKU MOrpy3Ku
Habnoganock 1 ApyruM BUAam rpy3oB — YepHbIM MeTannam, XMMn4ecknm yaobpeHusam, necHbIM rpy3am.
B vione norpyska rpy3oB Ha >Xene3HOAOPOXHOM TpaHCMopTe MPOAEMOHCTpMpOBana HyneBy OUHAMUKY
MO OTHOLLEHMIO K COOTBETCTBYIOLLEMY MECALY NPOLUSIOro roaa.

Temn pocta noTpebneHns NEeKTPOIHEPTMUN, OUYNLLLEHHBIN OT CE30HHOrO, KaneHa4apHoro 1 TemnepaTypHoro
dakTopoBs, BO 2kB19 Heckonbko cHusunca (oo 1,8 % r/r nocne 2,0 % r/r B 1kB19). BmecTe ¢ Tem B uione
nokasarternb NPoAEeMOHCTPUPOBan oTpulaTtensHyto rogosyto guHamuky (-0,1 % r/r) Bnepsble ¢ 1kB16.
[MokazaTenu 0enoBow akTUBHOCTY NPeaCTaBleHbl HUXe.
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O cutyaumm B ceNbCKOM XO35IACTBE.

NHaekc nponsBoAacTBa NPoAyKUMK CENbCKOrO XO3SMCTBA B UIOHE HEe3Ha4MTerbHO YCKOPWUNCS B FO4OBOM
BblpaxkeHun — 0o 1,1 % r/r nocne 1,0 % r/r B Mae. B nomecs4HOM BhipakeHUn nHaekc Bolpoc Ha 0,1 % m/m
(C ncknN4YeHMeM CE30HHOIO 1 KarneHaapHoro oakTopoB) NOcre OKOSIOHYNEBOW AMHAMUKK B anpene—Mmae.
OcHoBHOW BKnag B yBeNMYEHWE rofoBbIX TEMMNOB pocTa BHEC CEKTOP pacTeHUEBOACTBa NPU YBENUYEHUN
pa3MepoB MOCEBHLIX Niowagen GONbLUMHCTBA CENbCKOXO3SIMCTBEHHbIX KYNbTyp, @ Takke ornepexeHuu
TpaguLUMOHHOIO KaneHgapHoro rpadvka B nepuon NoCeBHOM KaMnaHuu.

Mo npegBapuTenbHbIM faHHbIM Pocctata (MO CenbCKOXO3SIMCTBEHHBbIM OpraHu3aumsiM, KpeCTbSHCKUM
(dbepmepckuM) xo3AMCTBaM M MHOUBMAYamNbHbIM MpeanpuHumMaTensiM) NoCeBHbIE MMOWaan 3€pHOBbLIX U
3epHOB060BbLIX KyNbTYp B Tekyllem rogy ysenuuunucek Ha 0,6 %, nogconHevHuka — Ha 5,0 %, caxapHown
cBeknbl — Ha 1,7 % (NO gaHHbIM KynbTypam OONSA XO39NCTB HacerneHus HesHauntenbHa — meHee 1 % B
2018 roay). lNo oBowam pasmep NOCEBHbIX Nnowaaen Ha 5,7 % Bblle YPOBHSA MPOLUNOro roga, no
kapTodento, HanpoTue, HabnaaeTca cHkeHne Ha 1,7 %. Bmecte ¢ Tem 6e3 yyeTa X035MCTB HaceneHus
JaHHble SIBMSAOTCS HEOOCTAaTOMHO PEenpe3eHTAaTUBHBLIMU: [ONS XO3AWCTB HaceneHust B obuwem obbeme
npoussoacTea B 2018 r. no oBoLwam 1 KapTodento cocTaBnsna COOTBETCTBEHHO 65,6 % 1 76,5 npoueHTa.

Mo paHHbIM MwuHcenbxo3a Poccun, Temnbl yOOpKM 3HAYMTENBHO OMepexalrT npolinorogHue Ha oHe
H6onee paHHero Havana yobopoYHON KaMnaHWKM B tOXKHbIX PEFMOHaX CTpaHbl BCIEACTBME YCTAHOBUBLUUXCS
BGnaronpusATHbLIX NOrOAHbIX YCNOBUIA, CNOCOOCTBOBABLUMX YCKOPEHHOMY Pa3BUTUI0 U CO3PEBAHUID KYNbTyp.
Mo coctoaHuio Ha 2 aerycta pasmep obpaboTaHHbIX nnowanen 3epHOBbIX U 3epHOBOBOBLIX KYNbTyp Ha
21,6 % npeBbIWAET NPOLUIOrogHME Nokas3aTenu, HamonoTt — Ha 19,7 %. BmecTe ¢ TemM CoxpaHsBLUasCcs B
uone Ha re xapkas cyxad noroga M geduuuMt  0CagkoB  CMOCOBCTBOBANM  CHWDKEHWIO
BNaroobecneyeHHOCT! pacTeHUN, 4YTO BbI3BANO WX MOBPEXAEHUE W, KaK CreacTBue, yXyAlleHue
nokasarternen ypoxawHOCTW. Tak, ecrnu B Hayane Mions YpoXXanHOCTb 3€pHOBbIX M 3epHOB060BLIX B
cpenHem Ha 5 % npeBbiwana ypoBeHb MPOLUIIOro roga, TO No COCTOSHMIO Ha 2 aBrycta oHa 6bina Ha 1,4 %
HUXe.

Mo kapTodento 1 oBowam, No AaHHbIM MuHcenbxo3a Poccun (6e3 yuyeTta X03sMCTB HaceneHust), cutyaums
co cbopom K Hauvany aBrycta HopmanusoBanacb. Tak, N0 COCTOSIHMIO Ha 2 aBrycra, nokasaTenu cbopa
npesbiWwaoT npownorogHne — Ha 21,7 % no kaptodpento n Ha 3,5 % no osowam (B cepeaunHe unong
nokasartenu ObiNM 3HAYUTENBHO XyXe — OTCTaBaHWe no cbopy coctaeBnsno B cpegHeM 21 % n 32 %
COOTBETCTBEHHO).

Takke coxpaHsieTcsl NONOXWUTENbHbLIN BKMNaA CeKTopa XXMBOTHOBOACTBA B AMHaMKKy CBOAHOrO MHAEKca
NPON3BOACTBA CEITbCKOXO3SIMCTBEHHOW Mpoaykumu. Tak, poCT NpouM3BOACTBa CKOTa U MTUubl Ha ybon (B
xnBom Bece) yckopurics go 0,8 % r/r B uioHe nocne 0,1 % r/r B mae. lNpopomkaeTcs pocT 06beMOB
npomussoacTea monoka (Ha 0,9 % r/r B uoHe npotus 1,1 % r/r mecsuem paHee). Bmecte ¢ Tem Ha doHe
CHWXEHWs noronoBbs NTUubl (Ha 1,6 % r/r 3a sHBapb—MIOHb MO OTHOLLEHMWIO K COOTBETCTBYIOLLEMY Nepuoay
NPOLLIOro roga) BTOPOW MecsL, noapsaa CHuxkaeTca o6beM Npon3BoACTBa AuL,.

BHYTpeHHUN cnpoc

PocT po3HuyHbIX npogax Bo 2kB19 3ameanuncs oo 1,5 % r/r no cpasHeHuto ¢ 1,9 % r/r 8 1kB19 1 2,8 % r/r
B 2018 rogy. 3amepneHue poO3HUYHOro TOBapoobopoTa MPOU3OLLIIO 3a CYET HEMNpPOAOBONbCTBEHHbIX
TOBapOB, YTO Takke MOATBEPXAAETCA AAHHBbIMW MO aBTOMOOUIIBHOMY PbIHKY: MPOAaXW HOBbIX FErKOBbIX
aBTomobunenn Bo 2kB19 cHusumnuce Ha 4,2 % r/r (nocne -0,3 % r/r B 1kB19). O6 oxnaxgeHuu
noTpebutenbcKoro crnpoca CBUAETENbCTBYET W AMHAMWKA €ro KOMIMOHEHTOB, He BKIOYaeMbiX B
PO3HMYHLIA TOBapoobopoT. PocT obopoTa opraHusauuin OOLIECTBEHHOrO NUTaHUS B anpene—utoHe
3amegnuncsa 0o 4,3 % r/r nocne 6,2 % r/r B 1kB19. O0beM nnaTHbIX YCNyr HAaceneHuo BTOPOW KBapTarn
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noapsa AeMOHCTPUpYeT oTpuuaTernbHyl AWHAaMUKY B rOAOBOM BbipaxeHuu. [Mokynku B 3apyBexHbix
NHTepHeT-marasnHax B 1kB19 npogomkunu cHuxeHune (-15,4 % r/r B pyonsx, -27,2 % r/r B gonnaposom
3KBMBarneHTe), HECMOTPS Ha yKkpenneHune pybnsa B Hayane roga.

EOWHCTBEHHBIM CEermMeHTOM MNOTPebMTENbCKOro pbiHKA, roe BO 2kB19 Habnioganocb yCKOpeHue pocTa,
Oblnn ycryrm aBua- U Xene3HOAOPOXHbLIX NepeBO30K. TeMnbl pocTa NacCaXMpCKMX aBManepeBO30K Ha
3apybexHbix HanpaeneHusx Bo 2kB19 ysenuunnucek o 19,5 % r/r ¢ 15,5 % r/r B 1kB19. PocT nepeBo3ok
naccaxvpoB Ha cetm OAO «PXO» yckopunca Bo 2«19 go 3,1 % r/r (+3,0 % r/r B 1kB19),
NpenMyLLEeCTBEHHO 3a CHET OTNpaBfeHuin B JarnbHeM crniegoBaHuMu. Bmecte ¢ TeM AaHHbIN adhdekT bbin
CBsi3aH B NepBY o4epeapb C kaneHgapHbiM daktopoMm — 6onee AnuHHbIMK, Yem B 2018 rogy, Manckumm
npasgHuKamu.

NHpekc noTpebutenbCckmx HacTpoeHun, paccuuteiBaemeln MHOOM no 3akady baHvka Poccun, B anpene—
WIOHE COXPAaHANCS Ha MOHMXEHHbIX YPOBHAX, HabnogaeMblx ¢ cepeanHbl NpoLunoro roga. B cpegHem 3a
2xB19 ero 3HayeHme cHmnamnocs Ao 90,8 nyHkToB (SA) no cpaBHeHmio ¢ 91,9 nyHkToB (SA) B 1kB19.

Mo oueHke MuHakoHOMpa3BuTus Poccun, nHBeCTMUUN B OCHOBHOM Kanutan BO 2kB19 AeMOHCTpMpoBanm
OKOJIOHYMEBY0 AMHAMMUKy, 4YTO CBSI3@aHO B TOM YMCIie C COKPaLleHWEM MWHBECTULMOHHbIX PacXoaoB
dhedepanbHOro 6rompkeTa No CpaBHEHMIO C COOTBETCTBYOLWMM Nepuoaom npepigywero roga (Ha -11,9 %
r/r B aHBape—mae). OTpuuaTenbHbIi BKag AaHHOro daktopa B AMHAMUKY WMHBECTULUA B OCHOBHOW
Kanutan 3a nepuog ¢ Ha4yana roga oueHusaeTcs Ha yposHe -0,9 n.n.

OuHammka onepaTuBHbIX MHOMKATOPOB WHBECTULMOHHOW akTMBHOCTM BO 2kB19 ocTaBanacb cnabon.
lopgoBble Temnbl pocTa obbema CTpouTenbHbIX paboT C Havana TeKylwero roga COxXpaHsilTcs BOnvaun
HyneBoW OTMETKW. VIHBECTULIMOHHbIA MMMNOPT MaliMH 1 06opyaoBaHUs M3 CTpaH AanbHero 3apybexbs B
anpene—uioHe cHusuncs Ha 3,6 % r/r (6,3 % r/ B 1kB19). PoCT BbiNycka OTEYECTBEHHOM
MaLUMHOCTPOUTENBHOW NPOAYKLUNW MHBECTULMOHHOIO HasHa4YeHus Bo 2kB19 3amMennunncs no CpaBHEHMWIO C
AHBapeM—MapTOM.

MokasaTenu noTpebuTenbCKoN akTMBHOCTY NpeacTaBeHbl HXeE.

o P A . M ————— o

[NokaszaTenu MHBECTULMOHHON aKTUBHOCTU npencrtaBneHbl HUXe.
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PblHOK Tpyada v goxodbl HaceneHus

Mo npeaBapuTenbHbiM AaHHbIM PoccTaTa, pocT peanbHOM 3apaboTHom nnatbl Bo 2kB19 yckopunca o 2,3
% rir (+1,3 % r/r B 1k819). Bknag B ynydyweHne AMHaMWKU NoKasaTens BHECNM KaK yBenuyeHue
HOMUWHaIbHbBIX TEMMOB pocTa 3apaboTHLIX NNaT, Tak U 3aMeaneHne NoTPeoduTensCkon MHPNALMM HaunHas
C anpensi TeKyLero roga.

Temnbl pocta onmaTel Tpyda B COUManbHOM CEKTOpe C Hayana TeKywero roga COOTBETCTBYIOT WX
OVHaMKKe B LLeNToM Mo 3KOHoMUMKe. 3a 5 MecsaueB TekyLlero roga TeMn pocta HOMUHamNbHbIX 3apaboTHbIX
nnaT B coumnansHoM cektope coctaBun 8,1 % r/r no cpaBHeHuto ¢ 8,9 % r/r B YaCTHOM CEKTOpE.

Bo 2kB19 peanbHble Joxo4bl HaceneHns npoaemMoHcTpuposanu poct Ha 0,5 % r/r nocne nageHusa Ha 1,5
% r/r B 1kB19.

PasnuuHble goxodHble KOMMOHEHTbl MPOAEMOHCTPUPOBANM pasHoHanpaBneHHy AuHamuky. C ogHoun
CTOPOHbI, OOCTATOYHO BbICOKMM OCTaeTCd pOCT onnatbl Tpyda HaeMHbiX pPabOTHMKOB B pearibHOM
BolpaxeHun (2,0 % r/r — Bo 2«kB19). Takke oTMedaeTCa NONOXUTENbHAs AUHAMUKA COLMAnbHbIX
TpaHcdepToB € y4ETOM MHPNSALMKM (pocT Ha 2,4 % r/r Bo 2kB19 nocne cHkenns Ha 1,6 % r/r B 1k19). C
OPpYron CTOPOHbI, Takme KOMMOHEHTbl AOXOAOB, Kak A0X0Abl OT NpeanpuHMMaTenbCKON AeATeNbHOCTH,
[oxoabl OT COOCTBEHHOCTM M HeHabnwaaemble AoxoAbl, Mo oueHke MuHakoHoMpassutuMs Poccun, B
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peanbHOM BblpaXXeHNUN NPOoAOoJKAKT COKpallaTbCA.

PeanbHble pacnonaraemsle goxogbl Bo 2kB19 cokpatunuce Ha 0,2 % r/r (-2,5 % r/r kBapTanom paHee) Ha
hoHE onepexaroLlero pocta obssartenbHbIX nnartexen (Ha 5,5 % r/r B peanbHOM BblpaxeHun Bo 2kB19
nocrie 6,6 % r/r B 1kB19). No oueHke MuHakoHOMpa3BuUTMA Poccuun, HeraTuBHbINM Bkrag ob6sa3aTenbHbIX
nnatexewn (-0,7 n.n.) 6bi1 NOYTM MOMHOCTLIO CBSA3aH C OUHAMMKOW MPOLEHTHbIX NnaTexen no Kkpegutam
HaceneHuto. PoCT peanbHbIX pacnonaraembix oXo4oB 6e3 yyeTa NPOLEHTOB MO KpeguTam B anpene—
ntoHe oueHnBaeTcs Ha yposHe 0,5 % r/T.

YpoBeHb 6e3paboTtuuibl Bo 2kB19 cOXpaHUCs Ha MMHMMarnbHOM YPOBHE, AOCTUrHyTOM B MapTe (4,6 % SA
oT paboyel curbl).

Bo 2kB19 umcneHHocTb pabouyent cunbl (C WCKMIOYEHWEM CE30HHOCTW) 3amennuna CHWXeHwe no
CpaBHeHU0 C npegliecTByowMM kBapTanoMm. CpeaHAs YMCNEHHOCTb 3aHATOrO HaceneHus B anpene—
noHe cHmamnacb Ha 150,6 Teic. Yen. SA (-354,3 Tobic. yen. SA B 1kB19), B TO BpeMsi KaKk YMCINEHHOCTb
6e3paboTHbIX cokpatunacb Ha -37,9 Teic. 4yen. SA (-100,8 Tbic. yen. SA B npefLlecTBytoLLEM KBapTane).
BmecTe ¢ Tem 06a nokasaTensa NpoaorkatoT CHUXeHue B roaoBom BbipaxeHun (-1,1 % r/irn -5,3 % r/r).

B 10 Xe Bpems paHHble noptana HeadHunter curHanusmpyloT O CokpalleHuM crpoca Ha TpygoBble
pecypchl.

KonnyectBo BakaHCWIA, pas3MeELLEHHbIX Ha MopTane, B Mae M UIOHE COKpalliariocb MO OTHOLUEHUIO K
COOTBETCTBYIOLLMM MecsLaM npoLunoro roga (B utoHe — Ha 7 % r/r). B To ke Bpems KOnM4yecTBO pestomMe
OEMOHCTPUPYET MNOSOXUTENbHYIO, XOTS M 3aMeansioLlylocs, rogoBy AuHamuky. B pesynbtate hh-
WHAEKC, NOoKasblBalOLLMA COOTHOLLUEHME aKTMBHbIX pes3loMe K BakaHcusM, BO 2kB19 Bblpoc O 6,2 no
CpaBHeHWIO ¢ 5,4 3a aHanNorM4HbIM Nepuog NpPOLLUoro roga, Toraa kak Ha npotskeHun 2018 r. n B Havyane
2019 r. nokasaTtenb AEMOHCTPUPOBAIT CHKEHNE B TOLOBOM BbIPaXXEHWMN.

Moka3aTenu pbiHKa Tpyaa npeacTaBneHbl HUXKeE.
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UcmouHuk: 1. http://leconomy.gov.ru/wps/wcm/connect/bfd8a471-8106-4e61-9ee2-
56045ec5fa08/190806_econ_pic.pdf?MOD=AJPERES&CACHEID=bfd8a471-8106-4e61-9ee2-56045ec5fa08

Bbigod: [JuHamuka rokasamerel 3KoHoMudeckol akmueHocmu 8 2019 cyujecmeeHHO He yryduusnach.
MoxHo ommemums, CHUXeHuUe nompebumeribCKo20 cripoca U pearsbHbiX pacrionagaembix 0oxo0os. B
pesynbmame, pocm 3KOHOMUKU HedocmamouyHbIl, OCOOeHHO, y4umbleasi HU3KyH pacyemHyro 6a3y
npedwecmeayrouux aem.

4.3. NMporHo3 counanbLHO-3KOHOMUYECKOro pa3Butusa P®

CueHapHble ycnoBus NporHo3a coumanbHO-3KoOHOMMUYeckoro passutusa Ha 2019-2024 roabl.

MuHakoHoMmpa3BuTua Poccun paspaboTano CLeHapHble YCIoBMS MPOrHO3a COoLMarbHO-3KOHOMUYECKOTo
passutns Ha 2019-2024 rogbl (panee — cueHapHble ycnosus). CueHapHble ycrnosust ©yayT
ncnonb3oBaTbCA B paMkax paboTbl Hag yTOYHEeHMeM napaMeTpoB dedeparnbHOro 6oaxeTa Ha TekyLuin
rogd, Npu 9TOM OKOHYaTemnbHas BEPCUS MPOrHO3a Ha cpedHecpOoYHbI nepuod byaet mHanmManpoBaHa B
asrycte 2019 roga.

OcHoBOM Ans CLieHapHbIX YCIOBUA CTan MPOrHO3 coumanbHO-aKoOHOMUYeckoro passutusa o 2024 roaa,
pa3paboTaHHbI B pamkax ucnonHeHust Ykasa lNpeangeHTta Ne 204 (panee — lMporHo3 pgo 2024 ropga).
YTOYHEHMS CBA3aHbl C Y4eTOM 3KOHOMMYeckux wutoroB 2018 roga, nocnegHUX onepaTuBHbIX
CTaTUCTUYECKUX JAHHbIX U TEHAEHUMA Ha (PUHAHCOBLIX U TOBAPHbIX PbIHKAX.

KntoyeBble nokasaTenu CLieHapHbIX YCNOBUN

LleHa Ha HedTb. LleHa Ha HedTb Mapku «HOpanc» B cpegHem 3a 1kB19 coctaBuna 63,2 gonn./6app. u
CnoXunacb Ha YpoOBHe, GrM3KOM K 3aroxeHHoMmy B nporHo3 0o 2024 roga. Kotuposku HedpTv B anpene
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2019 roga HaxogsTcs Bbile oOXuaaeMbix 3HadeHun (~70 ponn./6appens). OgHako cpok OencTBust
cornawenns OFEK+ wucTekaeT B cepeauHe roga, opgHoBpeMeHHo B CLIA 6yayt BBegeHbl
OOMONHUTENbHbIE TPYyOONPOBOAHbLIE MOLUHOCTU. B cBA3M Cc 3TMM B 0as3oBbli CUEHApPUA  3anoXeHOo
nocTeneHHoe CHWKeHne LieH Ha HedpTb 0 koHua 2019 roga, a oueHka cpeaHero YpoBHS LieHbl Ha HedTb
3a 2019 rog coxpaHeHa Ha ypoBHe 63,4 ponn./6appenb. [anbHenwas TpaekTopus LieH Ha HedTb Takke
coxpaHeHa 6e3 n3aMeHeHWIn: oxnaaeTca cHmkeHve go 59,7 gonn./6app. B 2020 rogy v 53,5 gonn./6app. k
2024 ropny.

Kypc py6ns k gonnapy CLIA. Kypc pybnsa k gonnapy CLUA B 1kB19 crnoxuncsa Ha ypoBHE HECKOSbKO
cnabee, yem npegnonaranoce B [lporHo3e po 2024 roga (66,2 py6./gonn. dakTudecknm npoTUB
oxvgaemblx 64,2 py6./monnap). B TeueHve roga B nonb3y ykpennewuss pybna Oyget wurpatb
BO30OHOBIIEHNE MPUTOKA CPeaCTB MHOCTPaHHbIX MHBECTOPOB Ha pbiHOK OP3, cnabas guHamuka uMnopTa
TOBapPOB M yCrnyr Ha hOHE XECTKOW AEHEXHO-KPeAUTHOM U BIoKETHOW MONMUTUKK, a Takke ocrabneHve
ponnapa CLWA k eBpo. OxumpaeTcsa CokpalleHne oTToKa kanutana no (pmHaHCcoBOMY cyeTy B 2 pasa no
CPaBHEHUIO C MpeablayLLM rogoM.

B 1O e BpeMs ocnabneHve OHOOKETHOW W AEHEXHO-KPEAUTHOW MNOMWUTUKM BO BTOPOM MONYroguu
TeKyLlero roga, NPOAOSIKEHNE CBEPXHOPMATUBHbLIX MHTEPBEHUMIN BaHka Poccun Ha BantoTHOM pbIHKE U
OXWOaemMoe CHWXKEeHWe LeH Ha HedTb W Apyrne TOoBapbl POCCUINCKOro 3KCMopTa CTaHyT KYEBbIMU
dakTopamu ocrnabnenus kypca pybnsa. B ntore obmeHHbIn kypc pybne/gonnap CLUA B cpegHem 3a 2019
rog coctasut 65,1.

WHdnsauma. CnabocTe BHYTPEHHEro crnpoca B MEpBOM MONyroaun Ha (hOHE XEeCTKOW OHKETHOM K
OEHEeXHO-KpeaUTHOM NONUTUKKM obecnedaTt HU3Kue Temnbl MHNSLMM B Gnmxaniume Mecsubl, YTO B LESIOM
no rogy obecneuunt ee cHmxeHne 8o 4,3 % r/r B gekabpe nocne NpoxoxaeHusi MMKOBOro 3HadeHus 5,3 %
r/r B mapte. B 2020 rogy oxvpaeTtcsa cHwkeHue mHpnaumm go 3,8 % r/r, npu 3TOM B Havane roga oHa
npubnuautca k 3,5 % r/r.

Poct akoHomuku. Poct BBI1 B sHBape—chbeBpane Tekywiero roga oueHumBaetcd MUHIKOHOMPa3BUTUSA
Poccun Ha ypoBHe 1,1 % r/r, 4TO B LLeNOM HaxoAmUTCS Bbllle NepBOHaYanbHbIX oxugaHui. Temnbl pocTa B
uenom Mo rogy no-npexHemy oueHmBarTca Ha ypoBHe B 1,3 %, ogHako Mpu COXpPaHEHUW TEeKyLUMX
TeHAEeHUMIA MoryT ObITb MOBbIWEHbLI MpU NepecMoTpe nporHo3a B aBrycte. B 2020 rogy oxupaetcs
ycKopeHue pocTta akoHomMukn Ao 2,0 %, a HaunHaa ¢ 2021 roga — 8o ypoBHs Bbiwe 3 %.

MporHo3 npegnonaraeT AOCTMXKEHNE HALMOHASBHbIX Lienei pasBuUTUSA 1 KITHOYEBbIX LIENEBbLIX NOoKa3aTenen
HaUMWOHanbHbIX MPOEKTOB, YCTaHOBMEHHbIX Ykaszom [lpesnpeHta Ne 204. B cepeguHe roga nocne
noaBedeHnst UTOroB NEPBOrO roga peanusauun HauuoHanbHbIX MPOEKTOB M OLEHKU AVMHAMUKM OBUXEHUS
Mo HaUMOHamNbHbIM LENSAM pas3BUTUS TPAEKTOPUN MO KIKYEBBLIM NOKasaTensam 6yayT YyTOUYHEHDI.

OcHoBHBIE TIOKa3aTeJu MPOrHo3a CouManbHO-3KOHOMUYECKOro pas3sutus Poccunckon depepaumm Ha
2019 — 2024 roabl npeacTtaenexsbl B Tabn. 30.

Ta6nuua 30.

OCHOBHbIe NokasaTernu NporHo3a couunanbHO-3KOHOMUYecKoro pa3eutus Poccumckon ®epgepauum
Ha 2019 — 2024 roabl

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

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

HanmeHoBaHue nokasartens

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, % /T 2,9 2,3 2,6 2,9 2,9 3,1 3,2
Mueectnumm, % r/r 4,3 3,1 7,0 6,3 5,8 5,6 53
[Hons uneecmuyuti 8 BBI, % 20,6 21,2 22,5 23,3 23,9 24,6 25,2
PeanbHas 3apaboTtHas nnara, % r/r 6,8 1,1 2,0 2,7 2,7 2,7 2,7
YncneHHoCTb 3aHATBIX, MITH. Yen. 72,5 72,6 72,7 72,8 72,9 73,1 73,3
Bespabotuua, % 4,8 4,7 4,7 4,6 4,6 4,6 45
OkcnopT ToBapos, mnpg. gonn. CLUA 443 438 439 451 470 491 512
Hegpmezazognbiti sxkcriopm, mnpd. donn. CLUA 262 240 230 224 219 217 215
giﬂztpmeaaaotpb/a akcriopm, mapo. 0onn. 181 108 209 226 252 275 208
Mmnopt ToBapos, mnpg. gonn. CLUA 249 258 274 293 313 335 361
(C:‘:SLTGKyLLWIX onepauui, mnpa. gonn. 114 o1 72 63 53 a5 34

Cyem mekyujux onepauyud, % BBIT 6,8 5,4 4,1 3,4 2,7 2,1 1,5
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HavmeHoBaHue nokasatens

®duHaHcoBbIN cyeT, mnpa. gonn. CLUA 7 29 22 19 23 20 15

®uHaHcosbIl ciem, % BBl 4,6 1,7 1,2 1,0 1,2 1,0 0,7
Kypc ponnap CLUA/py6nb 62,5 65,1 64,9 65,4 66,2 67,0 68,6
Kypc eBpo/gornap CLUA 1,18 1,16 1,20 1,21 1,22 1,25 1,25
LleHa Ha HedpTb «tOpancy 70,0 63,4 59,7 57,9 56,3 55,0 53,5

UcemoyHuk. 1. http://economy.gov.ru/minec/press/news/2019040903
MporHo3 coumanbHo-3KoHOMMYeckoro pa3sutusa Poccunckon ®egepaumm Ha nepuog ao 2036 roga

B [onrocpoyHon mMepcrnektuBe Ha pPOCT MUPOBOW SKOHOMUMKM OyayT MO-NpexHeMy okasblBaTb
caepXuBatoLLee BO3AeNCTBIE HepelLeHHble CTPYKTYpHble Npobremsbl. Tak, B pa3BUTbIX CTpaHax cTapeHue
HaceneHWs W MeAneHHbIn pPoCT MPOM3BOAUTENBHOCTM Tpyda OBYCMNOBAT COXpaHeHWe TeMmmnoB
NOTEHUMArIbHOrO POCTa Ha YPOBHSIX HWKE OOKPU3UCHBIX. [JONOSMHUTENbHBIM OrpaHU4YeHeM A pocTa B
JaHHOW rpynne cTpaH SABMsSETCA MNO-NpexHeMy BbICOKOE HEepaBeHCTBO, KOTOpOe BedeT K crarHauum
JOXOOOB B HauMMmeHee o6ecrneyveHHbIX [pynnax HaceneHuss M BedeT K HeOOVMHBECTUPOBAHUIO B
YyenoBeyeckuit kanuran.

PasBuBatolimecss CTpaHbl B JONTOCPOYHOW MEPCMNEKTMBE MNO-NpexHeMy OyayT pactu onepexarwumm
Temnamu, a ux gona B muposom BBI1 npogomxut yBennumsatbcs. Bmecte ¢ TeM Ha NPOrHO3HOM
rOPU30OHTE OXWAaeTcs 3aMedneHne pocTa B JAaHHOW rpynne cTpaH Ha hoHe ncyeprnaHus BO3MOXHOCTEN
OnNs OOroHsiloLWero passutusa. B 4acTHOCTWM, B OONTOCPOYHON MEPCMNEKTUBE OXMOAETCa AanbHenlee
3aMeanieHne SKOHOMUMKM KuTass no Mepe panbHenwen nepeopueHTaumMm BHYTPEHHero crpoca C
WHBECTULMI Ha NOTpebrneHune, a Takke YXXeCToueHUs perynmpoBaHnsa B ouHaHCOBOW cdepe 1 B obnactu
3aWnTbl OKpyXatLwen cpeabl. Bmecte ¢ TeM COXpaHSOTCS pUCkM Oonee CyLeCTBEHHOro 3amenrieHus
pocTa KUTaWCKOW 3KOHOMMKM, CBSI3aHHble C HakomnneHHbiMu gucbanaHcamu, B TOM 4uClie BbICOKOM
[ONrOBOM Harpyskon KOpnopaTUBHOMO CekTopa U U3BbITOYHBIMU UH(PACTPYKTYPHBIMU MHBECTULIMAMW B
NnpeLecTByOLINE roapl.

CyLLEeCTBEHHbIM UCTOYHUKOM PUCKOB A1 pOCTa Pa3BUBAMOLLMXCS CTPaH U MUPOBOW 3KOHOMWKM B LIENIOM
ABnsieTca 3amegneHue rnobdanbHbIX WHTErpauMOHHBLIX MNPOLECCOB, KOTOPOE B HacCTosillee BpeMms
BblpaXXaeTcsi B YCUITEHUN TOProBbIX MPOTUBOPEYNA MeXay KpynHEeAWnMmn ctpaHamn. B To Bpems Kak yxe
BBEOEHHbIE TOProBble OrpaHUYEHNs MOKa HE OKa3blBAKT BbIPAXXEHHOrO HEraTMBHOIO BIUSIHUSI Ha POCT,
JanbHerilee pasBopayMBaHME  «TOProBbIX BOWMH»  NpuBEAeT K  3aMeaneHuto  rnobanbHoro
WHBECTULIMOHHOIO Cnpoca M3-3a pocTa HeonpeaenneHHOCTU, HapyWMWT  CIOXMBLUMECS  LIEMOoYKu
nobaBneHHOM CTOMMOCTU, a Takke HeraTMBHO CKaXkeTCs Ha NPOUM3BOAMTENBHOCTU Tpyaa MU3-3a BbapbepoB
AN pacnpocTpaHeHUs1 HOBbIX TEXHOJOMUN.

BrivsiHne HOBBIX TEXHOMOrMA Ha poCT rrnobdanbHOM 3KOHOMUMKM B AOSITOCPOYHOW MNEPCNEKTMBE He
noggaeTcsa ogHo3Ha4yHow oueHke. C 04HON CTOPOHBI, B HACTOsILLEee BPEMS OOHUM U3 KMOYEBbIX TPEHO0B
TEXHOMOIMYEeCcKoro pas3BuTus sBnseTcs becnpeuefeHTHOE paclMpeHWe U yCKOPEeHWEe WHHOBALMOHHbIX
npoueccoB. Bmecte ¢ Tem HabnogaemMbii MHHOBALMOHHLIA BGymM Moka He MnpuBEN K COMOCTaBMMOMY
YCKOPEHNIO MWUPOBOr0 3KOHOMMYECKOrO pocTa. MexayHapoaHble 3SKCMEpPTbl HasbliBalOT  pasfnunyHble
NPUYMHBI TaKoW cuTyaumun. B yacTHOCTK, HepeaKo ykasblBaeTCs, YTO COBPEMEHHbIE MHHOBALMM B MEHbLLEN
cCTeneHn BINAKT Ha NpPoOM3BOACTBEHHbIE MpouecCbl U TEXHOMNOTMYECKUIN yKnag, 4em «npopbiBHbIE»
TEXHOOrMM NPOLUMOro (ABuraTenle BHYTPEHHENO CropaHus, aNekTpuyecTBo, TenedoHHas cBa3b 1 T.4.). B
KayecTBe OpYrux NpuymMH ynoMuHaoTCs HEAOCTaTOMHO akTUBHast AMddy3nsa HOBbIX TEXHOMOIMMN, a TaKkke
CMOXHOCTW B U3MEPEHUN UX BKNada B OnarococTtosiHue.

C y4yeTOoM OnMcCaHHbIX TEHAEHUUIA NMPOrHO3MPYyeTCa CHWXeHue TemMnoB pocta muposoro BBIT go 3,2 % «k
2024 rogy. B panbHevwem rnobansHas 9KOHOMMKA NPOAOIHKUT pPacTu TEMMNOM YyTb HUXE 3 %, YTO Hmke
[ONrocpoYHbIX cpeaHnx yposHen (3a nocnegHue 30 net — 3,6 %).

3ameaneHue rnobanbHOro pocta B cpedHe- U A0NTOCPOYHONM nepcrnekTueax byaeT caoepxuBaTtb Cnpoc Ha
CbipbeBble TOBapbl. B 4aCTHOCTM, CHIKEHWE TEMMOB POCTa KUTANCKOV S3KOHOMUKN HEFraTUBHO CKaXKeTCs Ha
KOHBIOHKTYpE pPbIHKOB 6a30BbIX MeTanmnoB M yrnsA, rae KuTai asBnsetca KpynHeMwum notpeGutenem.
BmecTe ¢ Tem peanusauusi psgoM CTpaH Mep MO CHWKEHWIO OONW YIMs B 3neKTporeHepauvun Gynet
OKa3sblBaTb NoaaepKKy KOHBIOHKTYPE pblHKa MPUPOAHOro rasa.

Ha pbliHke Hed TV KNoYeBYO ponb B pOPMUMPOBaHMM LieH B Gnivbkanwiune rogbl 6ygeT wrpatb gMHaAMKKA
npeanoxeHus. MNMponseoacteso cnaHueson Hedhtn B CLUA npogomkut pactu, npu atom B 2019 rogy 6yayt
yCTpaHeHbl MHPPACTPYKTYPHbIE OFPaHUYEHNSI HA €€ TPaHCNOPTMPOBKY. YBENNYEHNIO NPEANOXEHNS HEDTH
Ha MMPOBOM pbiHKe ByaeT Takke cnocobcTBoBaTh HapawmBaHue fobbiun Caygosckon Apasuen, Poccuen
n gpyrmmn ctpaHamu OlMEK+ B pesynbtaTe MamMeHeHuss napaMeTpoB cornaweHusi B uioHe 2018 roga. B
3TUX YCNOBUAX OXWOAETCA MOCTENEHHOE CHWXeHWe ueH Ha HedTb Mapku «HOpanc» ¢ 69,6 ponnapos
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CLA 3a 6appenb B 2018 1. go 63,4 gonnapoe CLUA 3a 6appene B 2019 roagy u 53,5 ponnapos CLUA 3a
Bappenb k 2024 roay.

B 6bonee anutenbHOM mepcnekTuBe LieHoBasd AMHaMUKa Ha pblHke HedTu BydeT Takke caepKumBaTbCs
TakMMy  TEHOEHUUSMU, KaK YXEeCTOYEHMEe IKOJIOIMYECKOro perynnupoBaHuMs B pPasBUTbIX CTpaHax,
yBenuyeHne ponu cektopa ycnyr B BBI1 pasBuBalowmxcs CTpaH, pasButue 3sHeprocbeperawLmx
TexHonormn n 6onee WMPoOKoe pacnpocTpaHeHne BO30OHOBNAEMbIX NCTOYHUKOB aHeprnn. BmecTte ¢ Tem
Ha NPOrHO3HOM rOpPM30HTE HedTb MPOJOIKUT UrpaTb BaXkKHYD Pofb B MWPOBOM 3HeprobanaHce, B
0COBEHHOCTM B TPaHCMOPTHOM cekTope. B cBA3M ¢ aTMM oxmpaetca ctabunusaumnsa ueH Ha HedTb Ha
ypoBHe 52-53 pgonn. CLA 3a 6appens B 2025-2030 rr. ¢ nocnegyrowmMm yMepeHHbIM POCTOM TeMMnamm
[onnapoBon nHAIALUK,

Obuwas xapakmepucmuka 62308020 cueHapus coyuabHO-9KOHOMUYECKO20 pa3eumusi
HayuyHo-TexHonornyeckoe passutue Poccuiickon ®eneparmm aBnaeTcs OAHUM U3 OCHOBHbIX MPUOPUTETOB
rocygapCTBEHHOW MOMWTMKA B [AOMArOCPOYHOW MNepcrnekTnBe, B 3TOW CBA3M MNPOrHO30M COLManbHO-

9KOHOMMNYECKOIo pas3BuUTUA Poccun npegnonaraetcd CcCyuleCtBeHHOe YyBeJim4yeHne posin Hay4dHo-
TEXHOJNTIOrM4ecKkoro pa3BnTnda n ero BIriMAHNUA Ha 3KOHOMMWYECKUIN pocCT.

B 6nuxanwwne 10-15 neT npuoputeTamm Hay4yHO-TEXHOrornyeckoro passutmus Poccunckon degepaumu
cregyeT cuuTaTb Te HanpaBneHus, KOTOpble MO3BOMAT MOMYYUTb Hay4Hble W Hay4YHO-TEXHUYECKuNe
pesynbTaTtbl U cO34aTb TEXHOMOMMW, SABMSAIOWMECHS OCHOBOW WMHHOBALMOHHOIO pPas3BUTUS BHYTPEHHEro
pblHKa MPOAYKTOB M YCIyr, yCTONYMBOIO NONOXeHMsA Poccun Ha BHELLHEM PbIHKE.

Hay4yHo-TexHonornyeckoe passutne Poccurickorn degepaumm Ha MPOrHO3HbIA Nepuog onpeneneHo
CTpaTterven HayyHo-TexHomnorudeckoro passutus Poccuiickon dPepepaumu, YTBEepXOEHHON YKa3om
MpeangeHTta Poccuiickon ®egepaummn 1 gekabps 2016 r. N 642, a Ha peanusauuio 6yayT HanpaeneHsl, B
TOM YuCrie MeponpuaTUsi, MPeQyCMOTPEHHbIE B paMKax HaUMOHanbHbIX NpoekToB «Haykay» u «Ludposas
akoHomuka Poccuickon ®egepaummny.

[onrocpoyHbii NPOrHO3 CoUManbHO-3KOHOMUYECKOro pa3BuTus paspaboTaH C yyeToM OXuaaemblx
TEHOEHUMA B MUPOBOW 3KOHOMWKE, Ha TOBapHbIX M (PUMHAHCOBLIX pbiHKax Ha nepwog o 2036 roga.
OOHOBpPEMEHHO [OMrOCPOYHbIA  MPOrHO3  y4uUTbiBAeT peanusauuio, U BhAWSIHUE HA OCHOBHblE
MaKpO3KOHOMMYECKME MapameTpbl KOMMfekca Mep, peanu3oBaHHbiX B nepuog 2018-2024 rr.,
HarpaBreHHbIX Ha OOCTUXEHUE HaUMOHambHbIX Lienen pasBuTUs, YCTAHOBIEHHbIX Yka3om [Npe3naeHTa
Poccuiickon ®epepaumm ot 7 mas 2018 r. Ne 204 «O HauuoHanbHbIX LEnsax U cTtpaTtermdecknx 3agadax
pa3suTtua Poccuiickon ®enepaunn Ha nepuog go 2024 roga».

Temnbl pocTta MMPOBOW SKOHOMMKM Ha MPOTSXKEHUW MNPOrHO3HOro nepuoga 6yayT noCTeneHHO
3amMennATbca Nof BO3OENCTBMEM CTPYKTYPHbIX OFPaHMYEHUN B PasBUTLIX CTpPaHax WM HaKOMMEHHbIX
AvncbanaHcos B passuBatowmnxcs. C TOYKM 3peHUst CTPYKTYpPbl MMPOBOTO Cripoca no Mepe pocTa cpeaHero
YypOBHS GrarococtosiHua B mMupe OyaeT npoucxoomuTb AarnbHelillee CMeLLeHWe CTPYKTYpbl B CTOPOHY
ycnyr. OToMy Takke ByaeT cnocobcTBOBaTb TEHAEHUUSA CTapeHUs HaceneHus, B pesynbTaTe KOTOpou B
CTPYKTYpe MMpOBOro crnpoca OyaeT BospacTaTb OOfs pacXxodoB Ha 34paBOOXpaHeHne U HoBble OpPMbI
o6pasoBaHMs 3a CHET CHUXKEHUS JONW PacxXOfoB Ha ToBapbl ANUTENBHOMO NOMb30BaHNS.

3ameqaneHne MUPOBOIO 3KOHOMMYECKOrO pocTa NpvBedeT K MOCTEeNeHHOMY OXMaXOeHWo cnpoca Ha
aHepropecypchl. [ononHUTensHOE caepuBalollee BO3AEVCTBME Ha CMpPOC Ha 3HeproHocutenu Gyoet
OKasblBaTb pacnpocTpaHeHne aHeprocGeperawLmx TEXHOMNOMMIA, a TakkKe TEeXHOMOTUA, WUCMOMNb3YIOLLIMX
anbTepHaTMBHbIE UCTOYHMKN SHEPTUN.

C y4yeTOM BbIWEN3NOXKEHHOTO B 6asoBbii cueHapui  MwuHakoHOMpassuTMa Poccun  3anoxeHa
npeanocbisiika 0 NOCTENEHHOM CHWXKEHUN LeH Ha HedTb Mapku «HOpanc» oo ypoBHSA 52-53 pgonnapa 3a
Bappene B 2025-2030 rr. ¢ nocnegyowmmM poOCTOM B HOMUHANbLHOM BbIpaXXeHWM TEMMOM AO0MNapoBOn
WMHpNAUMN. B yacTn BHYTPEHHUX YCIOBUMA COLMANbHO-3KOHOMUYECKOrO pas3BuUTMS B 0a30BbI CLEeHapui
3anoxeHbl cnegyowme npegnocbinikn. Ha NporHo3HOM ropu3oHTe NPOAOIHKUTCA peanusaums OeHEexXHOo-
KpeaMTHOW NONUTMKM B paMKax pexmmMa UHMIALUMOHHOIO TapreTMpoBaHus.

Ocoboe BHMMaHne baHk Poccum NpogormknT yoensaTe MOHUTOPUHIY PUCKOB (PMHAHCOBOW CTAabMIMbHOCTU U
ee nogaepxaHuio. brompkeTHass NOMMTMKA NPOAOIDKUT MPOBOAMTBLCS B paMkax OHMKETHbIX MNpaBwunl,
HanpaBllieHHbIX, npexae BCero Ha UuU3ondauuio Krnk4veBbiX BHYTPEHHUX 3KOHOMUYECKMX MapamMeTpoB OT
BOMATUMbHON  BHELLUHE3KOHOMMYECKOM KOHBLIOHKTYPbl W CO34aHWe YCroBMW  ANs YCTOMYMBOIO
3KOHOMMYECKOro pocTta. TapudHas nonutuka OyaoeT npoBOAUTLCA B COOTBETCTBUM C AONTOCPOYHLIMU
NpVHUMNaMm TapuHOro perynmpoBaHnsi, MPUOPUTETOM KOTOPbIX COXPaHUTCA OfpaHU4YeHne TEMNOB pocTa
LeH Ha ycryrn ecTeCTBEHHbIX MOHOMOMUIM YPOBHEM NHMNALMM.

B aTMXx ycnoBusax He NPOrHo3npyeTcs Kakux-nnbo cyLlecTBeHHbIX konebaHun obmeHHoro kypca pybns. 3a
npegenamMmu CcpegHecpovHOro nepvoga ocnabneHue pybns 6GygeT npoucxoauTb Temnamu  Huke
nHnAunoHHoro anddepeHumnana, 4To byget obecneynBaTbCs CPaBHUTENBHO BbICOKMMM (MO CPaBHEHUIO
CO CTpaHaMu-TOProBbIMU NapTHeEpammn) Temnamm pocta NPon3BOANTENBHOCTU TPyAa.
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Komnnekc mep 3KOHOMUYECKON NONUTUKK, peanu3oBaHHbin B 2018-2024 rr. (BkntOYaOLLMIA HaLMOHamNbHbIE
NpoeKkTbl, pedopMy MEHCMOHHON CUCTEMbI, a Takke psg APYrMX MEpPOnpuATUA, HanpaBfeHHbIX Ha
OOCTVMXXEHNE HauMOHarbHbIX Liener, B TOM yucne — naH no ycKopeHuto TEMMOB pocTa WMHBECTULMIA B
OCHOBHOW KkanuTan v nosbiweHno ux gonu B BBIT go 25 %) obecneunT yckopeHue noTeHumnanbHbIX
TEMMNOB POCTa POCCUMNCKON SKOHOMMKN 0 YPOBHS OKomo 3%.

3710 ByaeT 4OCTUIrHYTO 3a CYeT crneaywmx akTopoB:

1. MOCTOSIHHBIN POCT YUCIIEHHOCTM paboumnii cunbl B pesynbTaTe YBeNMYeHUst MPOAOIKUTESNIbHOCTM KU3HM,
pocTa NpPOOOIMKUTENBHOCTM 3[0POBOM KWU3HU W, COOTBETCTBEHHO, MOBLILIEHUS YPOBHSI 39KOHOMMUYECKOM
aKTUBHOCTM HaceneHus:;

2. MogepHusauusa oCcHOBHbIX (DOHOOB, OOCTUIHYTas 3a cyeT Boree BbICOKOro ypoBHS U 3EKTUBHOCTU
WHBECTULINA B OCHOBHOW KanuTtarn;

3. bornee BbiCcOKasi NMPOU3BOAMTENBLHOCTb Tpyda, OOYCrOBMEHHAs TEXHONOrMYeckom MOLEepHU3auunen,
undppoBmsaumner S3KOHOMUYECKUX MNPOLLECCOB, WUCMOMb30BAHUEM MHHOBALUMOHHbLIX TEXHOMOMMW, a TaKke
nosbiweHneM addekTnBHOCTM Bu3Hec-npoueccoB. BaxHyio ponb 3gecb Tawke 6ygetr wurpatb
JOHacTpoika cuctembl 06pa3oBaHus;

4. PoCTOM COBOKYMHOW (QaKTOPHOW MPOM3BOAUTENBHOCTM, YTO MpeacTaBnseT COoOOM CUHEepPreTUYecKun
3(pdeKT OT BbILENEPEYNCNEHHbIX CTPYKTYPHBIX UISMEHEHWI.

B aTux ycnosusix Temnsl pocta BBl ctabunuaupytotcs Ha ypoBHe okono 3 % npu coxpaHeHnn nHpnaumm
Ha ueneBOM ypoBHe. /I3MeHeHUs1 B CTPYKType cnpoca, kotopble npounsonayT B 2019-2024 rr. okaxyTcs
YCTONYMBbLIMU U B JOMrOCpOYHOM nepuofe. Jonsa uHsectuuun B BBIT coxpaHuTca Ha ypoBHe 26-27 %,
obecneunBasi MOCTOSHHOE TeXHONornyeckoe OOHOBMEHME OCHOBHbIX cpedcTB. [locne onepexaroLlero
pocta B cpegHeM Ha 5,7 % B peanbHOM BbipaxeHun B 2018-2024 rr. Temnbl pocTa WHBECTULWIA B
OCHOBHOW KanuTtan nocteneHHo 3ameanatcsa 4o 3 % n cTabunmanpyoTcs Ha 3TOM YPOBHE.

Mo mepe BBeaeHMs B aKCnnyaTaumio HOBOro 000pyAoBaHUs, pacnpoCTpaHEHMs1 HOBbIX TEXHOMOrMYeCKnX
NMPOLLECCOB U MOBbILEHUS 3DEKTUBHOCTU YNpaBreHMst POCT NPOU3BOAUTENBHOCTU Tpyda B LIENIOM Mo
3KOHOMUKe OyaeT yckopaTbea B nepvopg Ao 2024 r. (B nNepByl0 o4Yepedb 3a CYET Onepexarollero pocra
NMpOoM3BOAMTENBHOCTM Tpyda B  0as3oBblIX HECbIpbeBbIX cekTtopax). B pganbHedwem  poct
NpousBoAMTENBHOCTN TpyAa OydeT MOCTENEHHO 3aMeansATbCs MO Mepe MNPUONMKEHUS MO YPOBHIO
BnarococTosiHUA K pasBuTbIM CTpaHam.

MocteneHHoe yBenuyeHne paboden cunbl ByaeT TpaHcOpMUPOBATLCA B POCT YMCNEHHOCTU 3AHATLIX
Takke Omnarogapsi HEKOTOPOMY CHMXKEHMI0O eCTeCTBEHHOro YpoBHs 6e3paboTuubl, koTopbii Oyger
pocturatecs 6narogaps pacluMpeHunto BO3MOXHOCTEW NO ornepaTtMBHOMY MOWMCKy paboTbl (B TOM uyncne
Bnarogaps MaccoBOMY PacnpOCTPaHEHWIO LMPPOBbIX TEXHOMOMMI), a Takke CTPYKTYPHOMY CHUKEHWUIO
ypoBHA 6e3paboTvubl B OTAEMbHbIX PeruoHax, B KOTOPbIX B HacTosliee BpeMs 3TOT MNoKasaTenb
npeBbillaeT CpeaHepoCCUNCKMM  ypoBeHb. OxumpaeTcsd, YTO PpbiHOK Tpyda OygeT HaxoauTbes
npenmyLLecTBEHHO B paBHOBecMW. B pesynbTate peanbHbli TeMn pocTa 3apaboTHbix nnaTt bydeTt B
TedyeHne NPOrHO3HOro nepuoga 6nmMsok K Temnam pocta NPOM3BOAUTENBHOCTU Tpyaa. YCTONYMBBIA POCT
3apaboTHbIX MnaT B peanbHOM BblpaXeHun (Hapsdy C MHOEKCauMen CTPaxoBblX MEHCUA MO CTapocTu
BbllLE MHNALUMM) CO34aayT OCHOBY Afsl YCTOMYMBOrO TeMna pocTa notpebneHns goMaluHmX Xo3ancTs. B
pesynbTaTte pacxogbl JOMALUHUX XO3SMCTB Ha KOHEYHoe notpebneHne, HaunHas ¢ 2025 r., OyayT pactn
TeMNoM He Huxe 3 % B pearnbHOM BblpaXeHuN.

B TeyeHue nporHosHoro nepuoga OyaeTt Bo3pacTtaTb BOBNEYEHHOCTb Poccun B MUPOBYIO SKOHOMUYECKYHO
cuctemy (B TOM 4ucre — B MEXAYHApOAHYH TOproent). [pu OTHOCUTENbHO CTabuibHbIX AOMSX B
cTpykType BBI1 akcnopTta u nmnopTa TOBapoOB BO3pacTeT TOProBns ycrnyramu. Tak, Jons akcnopTa ycrnyr B
BBI1 BbipacTeTt ¢ 3,7 % B 2017 r. go 5,3 % B 2036 r., a gonsa umnopta ycnyr B BBl BbipacTteT ¢ 5,6 % B
2017 r. po 8,6 % B 2036 rony.

B CTpykType TOBapHOro 3KCMopTa MpoM30oMOYyT Cepbes3Hble CTPYKTYpHble caBuri. [ons akcnopra
TONIMBHO-3HEPreTUYECKNX PECYPCOB CHM3UTCs bonee Yem BaBoe (¢ 54,1 % B 2017 roagy no 26,5 % k 2036
rogy) B Nonb3y NpPogyKLUM XMMUYECKOW M NMULLLEBOM NPOMbILLFIEHHOCTM U OTPACITM MalIMHOCTPOEHMS.

CooTBeTCTBYIOLIME U3MEHEHWUs Npou3ondyT M B CTpykType npousBegeHHoro BBI1. Bospactetr gons
cektopa ycnyr. [Mpu cHuxeHun gonu Aobblun NonesHbIX CKonaeMbIX Bo3pacTeT Aons obpabaTbiBatoLLein
NPOMBILLFIEHHOCTU, CTPOUTESBHOIO CEKTopa.
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£ COOTR. MOPMOAY NESAMIMUOND roga 20138 2019-2024 2025-2030 20342038 2036 x 2018

Uena na wedite Mapum «iOpancs (mapossie), gonnapos CLIA 3a Gappens
Oasoawn 696 576 52.2 6565
MHAEKE NOTPEGMTEMLCKMX LB 8 KOMEL roas, B % « pexeGpo
Gasosun 34 40 a0 40
Banono# awyTpesMri npoayxT,
Gososwi 1.8 27 32 30 8 1.7 pasa
MHBecTmumm 5 0CHOBNON sanuTan, %
Ga soswi 29 6.1 a1 30 8 2.2 pasa
NposuiwnesmocTs, %
Baronun 30 30 30 28 o 1.7 paaa
P pacnanar i ~
Bazonun j4 20 28 27 015 pasa
Poanuman Japatomias nnara, %
Gasonuh 69 24 27 28 8 1.6 posa
DBOPOT POIMUMON TOprosme, %
Gasoswi 29 24 29 KA 8 1.6 paan
Pe T [T pos CLUA
GAX0BMN 4304 4610 8105 830
Wunopt rosapos, mapa. sonn, CUIA
__Bazosui a57.7 4181 454.0 a3y

-

HCmOoumm. Dacami MUssOWOMDSMIIMmUE Foccuy

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

4.4. UHcpopmaLmsa 0 COCTOSAHUM U NepCcnekTMBax pa3BUTUSI oTpacnu

O6Lwme cBegeHnst 0 COCTOAHMM 1 NEPCNEeKTUBaX Pas3BUTUSA OTpacnu, Npy NPOBEAEHUN HACTOSILLEN OLIEHKM,
dopmumpoBanuce ¢ ydyetom OKB3O[ O6wecTtBa. B cootBeTcTtBME C AaHHbIMK  https://www.testfirm.ru,
pedarenbHocTb OOLwecTBa oTHeceHa 46.10 — « Toproens onToBas 3a BO3HArpaXxaeHue Unm Ha JOroBOPHOM
OCHOBEY.

[ns panbHenwero aHanusa oTpacnn ncnoJjib3oBasinCb nNokKasaTtesnn oTpaciin «TOpFOBJ’IFI onToBad, Kpome
onToBOM TOProBJiM aBTOTPAHCMNOPTHbIMU CpeacTBaMm U MOTOUUKINAMNY .

Hwxe npuBedeHbl KkniodeBble (PUHAHCOBbIE MNoKasaTenu OTpacnM U UX  COMNOCTaBfNeHne ¢
obLiepoccMickUMN  MokasaTensmMyM BO BCeM oTpacnaMm. [aHHble nonyyYyeHbl Ha OCHOBe aHanusa
OyxranTepckon OT4eTHOCTM opraHm3aumi 3a 2012 - 2017 rop (otpacnm «Toproens onToBasi, Kpome
ONTOBOW TOProBfM aBTOTPAHCMOPTHBIMU CPEeACTBAMU U MOTOLMKIIAMUN »).

PeHTabenbHocTb Npoaax

PeHTabenbHOCTb Npodax MokasblBaeT, CKOMbKO Komeek Mpubbinv OT MPOoAaxu COOEPXUTCH B KadKOoM
pybre nonyyeHHON mpeanpusituem BbipyYkn. Hwke Ha rpaduke npefctaBrieHa cpedHsis (MeguaHHasi)
peHTabenbHOCTb NPeAnpUATUI OTPaCN B CPAaBHEHUW C AaHHbLIMM MO BCEM OTPACHSAM.

posAs N

o Digacine OKEIL A6 = e OF g

Kak BnaHo Ha rpadmke, B 2017 rogy peHTabenbHOCTb npodaxk oTpacrnu "Toproensi onTtoBasi, Kpome
ONTOBOW TOProBNM aBTOTPAHCMNOPTHbIMU CpeacTBaMU U MoTouuMknamu" coctasuna +2,4%; B LenoMm no
CTpaHe peHTabenbHOCTL NPOoAaX NPeanpuUaTUA BCEX OTpacnen paBHsanach +4,3%.

Hopma yncTton npmnbbinu

B oTnuuumn oT peHTabenbHOCTM NpodaxK, HopMa MpuOLINM NokKasbliBaeT, Kakyw MNpubbinb nNpeanpusatue
norny4aeT B UTOre nocne Bbl4eTa He TONbKO MPOM3BOACTBEHHbBIX PACXOA0B, HO M NPOLEHTOB MO KpeamTam,
pesynbTata OT U3MEHEHMs1 BartoTHbIX KypCOB, HAmoroB v npouvuMx AOXodoB W pacxogos. B 2017 rogy
OaHHbIA nokasaTtenb Ans ykasaHHom oTpacnu coctaBun +1,2%. CpaBHUTb OTpacneBoW MnokasaTtenb C
OaHHbIMK MO BCeM npeanpuatTuam P® MoxHO Ha rpaduke:
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1om Bpetaune X

Thopeis e
1

o OpaAL CRIL A6 o IE epiean

Kak BnaHo, Hopma uncto npubbinu B otpacnu no utoram 2017 cyLuecTBeHHO Huxe, YeM B obLiemM no PO.
CTpykTypa aKT1eoB

CyLLIECTBEHHON XapaKTepPUCTUKON BUAA OEATENbHOCTU SBNSIETCA CTPYKTypa akTMBOB. Tak, B (DOHO0EMKUX
oTpacnsix Benvka Jonsi BHEOOOPOTHLIX akTUBOB, a, Hanpumep, B TOproene — obopoTHbIX. Ha guarpammax
HWKe NpUBEAEHa CTPYKTypa akTUBOB MpeanpuaTMiA, 3aHMMAtOLLUXCA BUOOM OeATEenNbHOCTU «Toproens
onToBasl, KPOME OMTOBOW TOProBfM aBTOTPAHCMOPTHLIMW CPEACTBAMW WM MOTOLMKINAMU» U B LIENOM
POCCUNCKMX NPeanpuUATUIi, Kpome 6aHKOB 1 CTPaxoBbixX KOMMaHui (cpegHee apndmMeTnyeckoe).

CITOacnoesss Osasatenn Nosasirem no e
0 000poinwe axiuen B Beoobopo | nee axieed B Olopuimer sctnes B Bueobopuriue asines

[ona OCHOBHbIX CPeAcTB, HeMaTepuarbHbIX M NPOYMX AOMArOCPOYHbIX (BHEOOOPOTHBIX) aKTMBOB ANS
npeanpusTUin otpacnu coctasnseT 3%.

Oons coBCTBEHHbIX CPEACTB

BaxHbIM nokasaTenem MHaHCOBOW YCTOMYMBOCTM BbICTYNaeT nokasaTerlb COOTHOLLEHNsS] COOCTBEHHbIX U
3aeMHbIX CPeACTB Mpeanpusitusi. Yem Bbile [onsi COOCTBEHHbIX CpeacTB B obuiem kanuTane, Tem
HadeXHeln MHaHCOBOE MONOXEHWE NPEANnPUSATUIA oTpacnu. B To ke Bpemsi Ha 3TOT mnokasaTtenb MoryT
BNUATE MaKpO3KOHOMUYeCckMe akTopbl (0OWun hUHAHCOBLIN KPU3NC) U OCOBEHHOCTM TOrO0 UM UHOTO
BMAa OEATENbHOCTU, MO3TOMY PEKOMEHAYETCH U3YUYNTb ANHAMMKY 3TOFO COOTHOLLUEHUS MO rof4am.

) " Wi " it {

Ton

Jlons cobommenmus cpeacts 08

© Orpacm OKEIA A6 B Sor oTpecme

MocnegHue paHHble MOKasblBalOT, YTO B paccMaTpyMBaeMol oTpacnv Oonee MofioBUHbLI NPeanpuUsTUR
pacnonaratoT Jofnen co6CTBEHHbIX CPeAcTB He MeHee 14%.

KoadhduLmeHT TekyLien NMKBUOHOCTH
CoOTHOLWLEHNE NUKBUOHBLIX (OOOPOTHBIX) aKTMBOB W KPaTKOCPOYHbLIX 00S3aTeNnbCTB  XapakKTepuayroT
CMOCOBHOCTE NPEeAnpUSTUS CBOEBPEMEHHO OTBEYaTb MO CBOMM (OUHAHCOBBIM OOA3aTenbcTBam. JTOT

BaXHbIA Ans nobon opraHusaumm nokasaternb — KO3IhMUUMEHT TeKylleh NMKBUOHOCTU — BO MHOIMOM
3aBUCUT OT oOTpacneBbix 0coOeHHoCTen OwusHeca. Hwke npeacTtaBneHo, Kak W3MEHSNCA 3TOT
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KOa(hMUMNEHT B NocrneaHve roabl y NpeanpuaThin oTpacny U BCEX POCCUACKUX OpraHn3aLimid.

- Drpains ORBON AN e 01w

ObopavynBaeMocTb akTUBOB

CylLlecTBEHHOI XapakTepucTUKON BuAa AESTEeNbHOCTU ABMsIeTCsl nokasaTenb Toro, kak GbicTpo 06bem
BMOXeHHbIX B OM3HEeC CpeAcTB BO3BpallaeTcs B Buae MNOMy4eHHOW Bblpy4yku. OTHOLUEHWE TFOO0BOK
BbIPYYKM K CTOMMOCTM BCEX aKkTMBOB — OTO rokasaTenb o6opauymBaemoctn aktmsos. OH He
CBMAETENbCTBYET O CKOPOCTU UMK pa3mepe NosyYeHusi npubbinn, HO OTpakeHWe oTpacrieByto cneumduky,
MOKa3blBaeT HACKOMbKO MHOMO HYXHO BMOXWTb B NpeanpuAaTME CPedcTB OTHOCUTENbHO EXeroaHo
nosly4yaeMoi BbIPYYKU.

D1t ORION A e o)

Kak BMgHO Ha rpadwuke, TUMMYHOE NPeanpusiTUe, 3aHUMalowMecs BUOOM AeATenbHOCTM «Toproens
onToBasi, KpOME OMTOBOW TOProBMnM aBTOTPAHCMNOPTHbIMKM CpeacTBaMuM M MOTOLMKNAMU», MofyvarT
BbIPYYKYy, paBHylO BCeM CBOMM akTuBam 3a 119 gHen. B uenom no otpacnam 3T0T nokasaTenb paBeH 127
OHeln. O6opaynBaeMoCTb O4YEHb CUMBHO 3aBMCUT OT XapakTepa AeATeNbHOCTY.

PuHaHCOBLIE NMokasaTtenu otpacnu «ToproBns onToBasi, KPOME ONTOBOW TOProBMAW aBTOTPAHCMNOPTHLIMMU
cpeacteamu 1 motoumknammy (OKB3/: 46)

durHaHCcoBbIE NoKasaTenu oTpacnu npencTaBlieHbl HNXe.

foa
DPAHAHCORBR NOXAZATEN L

2012 2013 2014 2015 2016 2017

Noxkasaren GUHAKCOBON YCTORYMBOCTH

NokazarTenw NAATeNeCNOcobHOCTY
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Noxazarenn penTabensHocTm

Noxasarenwn DGOPG‘IMBGCMOCIH

[MepcnekTnBbl OTpacnu

B OTKpbITbIX MCTOYHMKAx MHopmauun He obHapyXeHbl AaHHble (MccriegoBaHus, o630pbl M T.M.) No
nepcrnekTMBamM oTpacnu « TOproensi onNToBas, KPOMe ONTOBOW TOProBNM aBTOTPAHCMNOPTHLIMU CpeacTBaMu
n motoumknamun» (OKB3[: 46).

MecTo oueHvBaemoro obuiectsa B oTpacnu

AHanus penTuHra opraHuMsaumin otpacnu "Toproens onNToBas 3a BO3HArpakgeHwe UM Ha AOroBOPHOW
ocHoBe" (OKB3[: 46.10) no Bblpy4ke Mokasasn, 4YTO oueHMBaemoe OOLIecTBO 3aHMMaeT 72 MecCTo B
AaHHOM oTpacnu (CM. Huxe) B macwTtabax cTpaHbl, u 41 mecTo B macwTabax pernoHa (ropoga Mocksebl).

Poltrunr opraneaaieh No Wk pEriee
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PEATHNT OPTINMIILAA DO BMPy e

Mo BenuumMHe akTMBOB oLeHuBaemoe obuectBo no mtoram 2017 roga 3aHmmaeTt 10 mecto cpeam 31,6
Tbic. npeanpusatun B otpacnn 46.10 «ToproBns ontoBasd 3a BO3HarpaxaeHue WNu Ha [AOroBOPHOW
OCHOBEY.

®uHaHcoBoe coctosHne AO «TO PX[O» no cpaBHeHWO C oOTpacrneBbiMM U OBLEPOCCUANCKUMM
nokasaTensamv NnpeacTaBneHo HUXe.

MOAPOGHOCTH 23D $MHINCOBOMD COCTORMMA
Cponnnars reensstenes

§ ETpOC N — £ aampc b

Treraerens

N e

2 AT e P cadec T

5 EGORCTIESTS ARTRRRRRITI

Mrcrommsd baxe A l'

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

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

Obuwue ceedeHusi

O6Lwme cBefeHNst 0O AMHAMUKE COEMNOK Ha POCCUMCKOM pPbIHKE CrMSHUA 1 nornolleHust B nepuog ¢ 2010 r.
no 2018 r. npeacTtaeneHbl B Tabn. 31, a Tak xe Ha puc. 8 - puc. 10.
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Tabnwuua 31.
O6wue cBefeHUst 0 AUHAMUKe COeNnoK Ha POCCUNCKOM pbIHKE CITUAHUS U MOTTOoLWEeHUs

[OnHamuka cpeaHen CTOUMOCTU Ha
poccumnckom pbiHke AK&M, mnpa.

[OnHaMmuka caenok Ha pOCCUUCKOM o
[OuHamuka caenok Ha poCCUNCKOM

Mepuop pbiHke AK&M no cymme, mnpa. phiHke AK&M no uncny .chnn. CLLA (6e3 yyeTa
ponn. CLIA KpYnHeMnwmnx caenok CTouMoCTbio
ot $1 MnpA. v 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 uHghopmayuoHHo2o aeeHmemea AK&M -
http://www.akm.ru/rus/ma/.
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Puc. 9. fJuHamuka cdenok Ha poccutickom pbiHke AK&M no 4ucny
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Puc. 10. JuHamuka cpedHeli cmoumocmu cdesiku Ha pocculickom pbiHke AK&M

Kpamkuli _0630p cocmosiHUsi _poCCcUlicKko20 _pbIHKa _cnusiHus _u__noaiowleHul  (M&A) no umoeam
uroHs1 2019 e.

Cymma caenok B utoHe 2019 roga — $9527,9 mMnH.

Yucno coenok — 40

CpenHssa ctoumocTb caenku — $238,2 MrH. (3a BbiMeTOM KpynHenwmnx — $82,9 mnH.)

Cymma caenok B nepsom nonyroammn 2019 roga — $33,848 mnipg.

Yucno coenok — 169

CpeaHsia ctonmocTb caenkn — $200,3 MrH. (3a BblueToM KpynHenwmx — $68,8 MrH.)

OcHo8Hble mpeHOkI.

MioHb Npogosmknn Manckyto TeHAEHUMIO K pocTy. Tak, CyMMapHas CTOMMOCTb CAEMNOK B MIOHE BO3pocrna B
9,9 pasa Mo cpaBHEHWIO C aHanorM4HbIM MepuvoaoM MpoLWmoro roga, AocturHys $9,53 mnpa. (npoTue
$964,7 mnH. rogom paHee). MNpy 3TOM BbIPOCIO U KONMMYECTBO cAernok. Bcero 3a aToT nepuop oTMeveHo
40 TpaH3akumn — B 1,7 pasa 6onblue, Yem B noHe 2018 roga (23 caenku).

OpHako Takoln CTpeEMUTENbHBIA POCT OOBSCHAETCA Meracaenkamu, 3aBepLUeHNe KOTOPbIX OXMAANoCh yxe
JaBHO M KOTOpble B WIOHE HaKOHEL-TO ObiM MOMHOCTBH O400peHbl M cornacoBaHbl. B yacTHocTw,
KpynHenLen caenkon mecsua crana npogaxa « CéepbaHkom Poccum» ceoero godepHero 6aHka B Typumm
Denizbank 6aHky Emirates NBD 3a $5 mnpa. Btopoli no BenuunHe mMeracaenkoi ctano npuobpeTteHue
«Ceseprpynn» Anekces Moppgawosa 78,7% akumMoHepHoro kanutana komnaxdum Lenta Ltd. y TPG Group,
EBponelickoro 6aHka pekoHCTpykuun u passutusa (EBPP) n muHoputapues 3a $1,378 mnpa.

CymMmmapHasi cTouMoCTb caernok B nepsoM nonyroaun 2019 roga Beipocrna B 1,9 pasa No CpaBHEHUIO C
aHanornyHbIM nepuodoM npotunoro roga, gocturdys $33,85 mnpa. npotus $17,6 mnpa. rooom paHee. B
pybreBOM BbIpaXXeHUY CyMMapHasi CTOMMOCTb CAENOK yBENMYMMNach cyliecTBeHHee — B 2,1 pasa go 2,18
TprH. py6. ¢ 1,02 TpnH. py6. B nepsomM nonyroguu 2018 roga. 3To 06bACHAETCA CHUXKEHMEM Kypca pyorns
Mo cpaBHEHUIO ¢ npowsbiM rogom. CpeaHasa ueHa caenku B MepBOM MOMyroavm Tekyllero roga 6bina Ha
17% Bbille, YeM B npoiuniom rogy, — $68,8 mnH. npotne $58,8 MnH. cooTBeTCTBEHHO. Yncno caenok B
ro4oBOM CpaBHeHun Takke Bo3pocno Ha 10,5% po 169 TpaH3akumin no cpaBHeHuto ¢ 153 B AHBape-noHe
npoLusoro roaa.

Mpu aTom cTouUT fO06aBUTb, YTO MATb U3 BOCbMW MUITNIMAPOHbIX COEMOK, 3aKpbITbIX B NEPBOM MOMYroammn
2019 ropa, coBepLUeHbl UHOCTPAHHLIMK MOKyNaTensaMm poCCUMNCKUX akTUBOB. Tak, B Mae MpoLuno criusHue
OBYyX HedTerasoBbix komnaHun — Wintershall, npuHagnexawen Hemeukomy koHuepHy BASF, un Dea
Deutsche Erdoel poccuiickoro 6usHecmeHa Mxauna dpuamana oleHovHo 3a $7,18 mnpa.

BTopoe mecTo 3aHMmaeT npogaxa ynomsiHyToro Bbilwe Denizbank. B mae «Cokap 3OHepropecypc»
(asepbarimpxaHckas SOCAR Bnageet 60%, CoepbarHk — 40%) npuobpena 80% akumin AHTMNnHCkoro HIM3
oLeHoyHo 3a $2,32 mnpa. Luxoft Holding Inc., npuHagnexaweii IBS Anatonua KapauuHckoro n Cepres
Mauoukoro, komnaHum DXC Technologies 3a $2 mnpa. A B mapte TMK npogana cBol amepukaHCKWN
avBusmoH IPSCO Tubulars 3a $1,2 mnpa.

Takum 06pasom, HalM OXugaHus O cokpalleHun obbemoB caenok M&A no utoram nepsoro Monyrogus
2019 roga okasanucb U3NULLIHE NECCUMUCTUYHLIMU. B OaHHbBI MOMEHT PbIHOK ObeT peKkopAbl, CBA3aHHbIE,
O[HaKO, C HeraTMBHbIM (paKTOPOM: pacnpopaKeh POCCUMCKMX aKTUBOB KPYMHbLIX KOMMaHUM 3a pybexxom.
CkasblBaeTCcsl BMMSIHNE aAHTUPOCCUWMCKMX CaHKLMIW, KOTOPOE MPENATCTBYET aKTUBHOCTM POCCUACKNX
npeanpusiTui 3a pyoexxom (NogpobHee cMm. B pa3gene «Coenkv ¢ MexayHapoaHbIM y4acTuemy ).
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Mpwn aToM knNumaT Ha pblHke M&A MoxeT yxyawmuTecs. Tak, LileHTpobaHk npuHAn pelleHne A0 KOoHUa roga
NnoBbLICUTbL TpeboBaHWsl MO pe3epBaM Ha BO3MOXHbIE MOTEPU MO ccygam, KOTopble OaHKM BblgalT Ha
caenku cnusHuin u nornowexHnn (M&A). O6bem pesepBa Ha BO3MOXHble NOTEpPU Anst GAHKOB MO 3TUM
ccyoam BblpacteT ao 21%, ¥ Takve 3alMbl OyayT OTHOCUMTbL K TpeTben KaTeropum KadecTBa
(comHuTenbHble ccyapl). WckmodeHua moryT ObiTb caoenaHbl Ofis KpeguToBaHUSA  CTpaTernyeckmx
NPEeANPUSTUA MPU HaNM4YUM rocrapaHTUin UK AN BIIOXEHWUIA B yCTaBHbIE KanuTanbl KOMNAHUA B pamKax
degeparnbHbIX LeneBbiX MPOrpamMm.

OpHako, yunTbiBasi, YTO BO BTOPOM MOMYrOAMU TaKKe OXUOAETCA 3aBepLUEeHUe psifa KpynHbIX CAENOoK, 3TO
Oynet cnocobcTBOBaTb COXpaHeHUK HameTuBllerocs TpeHaa. o utoram 2019 roga pbIHOK MOXET
nokasaTb yBenuyeHue obbemMa caenok go $70 mnpa.

MepBoe MecTo B peiTUHre oTpacrei B nepsom nonyrogun 2019 roga sansn TOK ¢ 12 caenkamu Ha $11,5
mrpg. (33,9% obbema pbiHKa), TOrga kak B aHanorMyHoM rnepuoge npoLunioro roga B OTpacny npoLuso
BCEro 6 TpaH3akuuii cymmapHoi ctoumocTblo $623,1 MnH. KpynHeiwein caenkoi B oTpacnv u
KpyrnHenwen caenkov nepuoga cTano cnusHue pOByx HedprerasosBbix komnanunm —  Wintershall,
npyvHagnexawen HemeukoMy KoHuepHy BASF, n Dea Deutsche Erdoel poccuiickoro 6usHecmeHa
Muxanna ®puamaHa oueHo4Ho 3a $7,18 mnpa.

BTopoe MecTo 3aHsnNM orHaHCOBbIE MHCTUTYThI C 7 TpaH3akuuamu Ha $5,3 mnpa. (15,6% obbema pbiHKa).
KpynHenwen cpenkon nepuoga crtana npogaxa «CbepbaHkom Poccum» cBoero godvepHero GaHka B
Typummn Denizbank 6aHky Emirates NBD 3a $5 mnpa. CymmapHasi CTOMMOCTb CAENOK Monyroaus
cHusunacb Ha 3,8% npoTuB aHanorn4yHoro nokasatens 2018 roga.

Ha TpeTbe MecTO Mo mutoram nepuoga BbIWnM MHopmaumoHHble TexHonorun (IT) ¢ 16 coenkamu Ha
obwyto cymmy $3,2 mnpa. Oona oTpacnu coctaBuna 9,5% obGbema pbiHKa. [pu 3ToM cymMmapHas
CTOMMOCTb CAENOK, 3achMKCMpoBaHHbIX B sHBape-utoHe 2019 roga, okasanack B 14,1 pasa Bbiwwe, Yem 3a
TOT e nepuog npownoro roga. KpynHenwen cgenkon B oTpacnu ctana npogaxa 100% Luxoft Holding
Inc., npuHagnexatien IBS Anatonus KapaunHckoro n Cepres Mauoukoro, komnaHuy DXC Technologies
3a $2 mnpa.

Ha yeTBepToe MecTo no utoram nepuoga nodHANcs TpaHcrnopT ¢ 12 caenkamu Ha cymmy $3,05 mnpa. —
Ha 0,86% Bbiwe, Yem 3a sHBapb-UtoHb 2018 roga. B utoHe NMAO «baHk BTb» nognuncano obsasbiBaroLme
OOKYMeHTbI 0 npuobpeTteHnmn y Molesto Investments Ltd. koHTponbHoro naketa OO0 «PyctpaHckomy» (MK
PTK) oueHouHo 3a $742 MIH. (CM. HWxe) — 3TO CTano KpynHeWwen caenkon nepuoga B otpacnu. Jons
TpaHcnopTa coctaBuna 9% obbema pbiHKa.

Ha natom MecTe octanock MallMHOCTpoeHve (Oons pbiHka — 6,9%) ¢ 6 coenkamu Ha cymmy $2,32 mnpa.
KpynHenwiern coenkon nepuoda B OTpaciy ctano npuobpeteHue y KoHuepHa «TpaKTOpHble 3aBOAbl»
74,5% akunii MAO «Kypranmawsaeog» (KM3) oueHouHo 3a $1,64 mnpa. CymMMapHasi CTOMMOCTb CAENoK,
3adMKCUpoOBaHHbIX B oTpacnu B nepsom nonyrogmm 2019 roga, B 3,9 pasa npeBbicMna aHanornyHblv
nokasartenb 2018 roga.

CTouTt ynomsiHyTb, 4TO 3a nepeoe nonyrogue 2019 roga 3ameTHO cokpaTtunacb M&A akTMBHOCTb B Takux
BaXKHbIX OTpacrisx, kak 4o0Obl4a None3HbIX MCKOMaeMblX, CBA3b U MeTanmnyprus.

CpefHasa cToMMOCTb CAENOK B OTpacnsix MeHanack B nepeon nonosuHe 2019 roga pasHoHanpasneHHo. B
HEKOTOpbIX OTpacnaxX KomnaHum nogopoxanu. OcobeHHO CUNbHO BbIPOCNN LieHbl B TpaHcnopTe, IT n TOKe
— oTpacnsix, rae Cnpoc Ha akTMBbI pacTeT. 3aTo CyLWEeCTBEHHO CHU3UNACh CPeAHsIsi CTOUMOCTb CAENKU B
Tex oTpacnsx, rae M&A-akTMBHOCTb 3amefnsaeTcs, — CTPOUTENbCTBE U TOProsIe.

Yucrno oTpacrnen, Bowelwmnx B CTaTUCTUKY NO cpeaHer CTOMMOCTM COENKW, 3aMeTHO Bblpocno: bonee 11
caenok 6bIno 3aknio4eHo B 8 oTpacnsx, Toraa kak B NPOLLMOM roAy B CTaTUCTUKY BOLUMO BCEro 4 oTpacru.
Ton-15 coenok ¢ yyacTueM pOCCUMCKUX KoMnaHum no utoram 1 nonyroaus 2019 roga npeacrtaBneH Ha
puc. 11.
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Puc. 11. Ton-15 cdesnok ¢ yqacmueM poccuuckux komnaHuti e 1 nonyzoduu 2019 200a
Bbi600:

CymMmmapHas cmoumocmb COesloK 8 utoHe 803pocria 8 9,9 pasa no cpasHeHUI ¢ aHaslo2uyHbIM epuooom
npouwnoeo eoda, docmueHys $9,53 mnpd. (npomue $964,7 mnH. 200om paHee). [Mpu amom 8bipocso u
Konu4decmeo cdersioK. Bcezo 3a amom nepuod ommeyeHo 40 mpaH3akuuli — 8 1,7 pa3a bosribuie, 4em 8
uroHe 2018 2o00a (23 clernku). Ydumsigeasi, 4mo 80 8mMoOpOM Mosy200uu makxe oxudaemcs 3asepluieHue
psida KpyrHbix cOeslioK, amo bydem criocobcmeogamb COXPaHEeHU0 Hamemusweaocsi mpeHda. [lo
umoeam 2019 eoda pbIHOK MOXXem riokazamsp yeesnudyeHue obbema coesok 0o $70 mnpo.

UcemoyHuk: http://lwww.akm.ru/rus/ma/ (6ronnemenb Ne256, uronb 2019 e.).

4.6. AHanu3 6upxeBbIX cAernoK (KOTMPOBOK)

[aHHbI aHann3 Npou3BOaUIICs Ha OCHOBE AaHHbIX ToproB MockoBckor 6upxun (obpasoBaHa B gekabpe
2011 roga B pesynbTate CNWsHWUS OBYX OCHOBHbIX poccunckmx bupxesbix rpynn — MMBB un PTC) -
(http://moex.com/).

Ha doHOoBOM phiHKE OTCYTCTBYIOT BMpxeBble caenku (KOTMPOBKM) C aKLUAMK OLEHNBAEMOro SMUTEHTA.

B pesynbtate aHanusa utoroB ToproB Ha MockoBckon 6upxe (http://moex.com/) He oBHapyxeHo
nHopmaumm o caenkax (KOTMPOBKax) C akLMAMU KOMNAaHWIA, CXOXMX MO CTPYKTYpe 1 maclutaby GusHeca ¢
OLEHMBaeMOW KOMMaHWew, C ykasaHueM HauMEHOBaHUS KOMMaHWW, OCHOBHbIX MapamMeTpoB CAENKA U
XapaKTepPUCTUK (KONTMYECTBEHHBIX U KAYECTBEHHbIX Noka3aTenen) KOMnaHni Ha MOMEHT CAETKM.

4.7. AHanNu3 BHEOMpPXKEBbIX CAENOK

[aHHbI aHanu3 npou3BoaMNCca Ha OCHoBe AaHHbiX 6asbl caenok M&A BronneteHsa "PbIHOK CNAHWIA U
nornoweHnin" nHpopmaymoHHoro areHtcTBa «AK&M» (http://www.akm.ru/).

B paHHoM 6ase cpOenok He oGHapyXkeHa WHGOPMaUusi O KOHKPETHbIX BHYTPEHHMX caernkax Ha
BHEOMPXXEBOM PbIHKE C aKUMAMW/OONAMU NPeanpuaTUil, CXOXMX MO CTPYKTYpe M MacluTaby busHeca c
OLIeH/BaeMON KOMMaHWen, ¢ ykasaHWeM HauMeHOBaHWUA KOMMaHW, OCHOBHbLIX NapamMeTpoB CAenku U
XapaKTEPUCTMK (KONMYECTBEHHbIX U KAYeCTBEHHbIX NoKasaTesiein) KoMnaHuii Ha MOMEHT CAEIKU.
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4.8. O6wue BbIBOAbI

Bbi800bI:

1. JuHamuka nokasamesnet aKoHoMu4Yeckol akmusHocmu 6 2019 cywecmeeHHO He yny4duunack. MoxHo
omMemumb, CHUXeHue rnompebumenibCKko2o cripoca U pearibHbIX pacrosiazaemMbix 0oxodos. B
pe3ynbmame, pocm 3KOHOMUKU HedoCmamoYHbIl, OCOBEHHO, y4umbigasi HU3KYK pacyemHyro b6asy
rnpedwecmsyrowux em.

2. CymmapHasi cmoumMocmb cOesloK 8 urHe gospocsia 8 9,9 pasa o CpaBHEHUK C aHano2u4YHbIM
nepuodom npowsiozo eoda, docmueHye $9,53 mnpd. (npomue $964,7 mnH. 2o0om paHee). [Npu amom
8bIPOCIIO U Kosludyecmeo cOesiok. Bcezo 3a amom nepuod ommedeHo 40 mpaH3akyul — e 1,7 pasa
bonbwe, yem 8 utoHe 2018 2o0a (23 cOersiku). Y4umbigasi, 4mo 80 8MmMopoM Mos1y200uu makxe oxudaemcs
3asepweHue psida KpyrHbix cdeniok, amo 6ydem criocobcmeosamb COXpPaHEeHU HaMemuguweaocs
mpeHda. o umozam 2019 200a pbIHOK MOXem foka3ame ysesiudeHue obbema coesiok 0o $70 mnpd.

3. Ha ¢boHOoBOM pbIHKE omcymcmeytom bupxxesbie cOesikU (KOmupoBKU) C aKUusMu OuyeHU8aemMoz0
amMumeHma.

B pesynbmame aHanu3da umoezoe mopzos8 Ha Mockosckol bupxe (http://moex.com/) He ob6HapyxeHo
UHopmayuu o clernikax (Komupoekax) ¢ aKuusMu KOoMraHul, CXOXUX Mo cmpykmype u macumaby
busHeca c oueHusaemol KomnaHuel, C yKkazaHUeM HauMeHO8aHUsI KOMMaHUul, OCHOBHbIX rnapamMempos
cOefiku U xapakmepucmuK (KOIUYECMBEHHbIX U Ka4yeCmeeHHbIX rokasamesiel) KoMmrnaHul Ha MOMEeHM
coersku.

4. B docmynHbIX UCMOYHUKax He ObHapyxeHa UHGhopMayusi 0 KOHKpemHbIX cOesikax Ha 8Hebupxeeom
PbIHKe C akyusmu (0onsimMu) unu KOMMAaHUsIMU, CXOXUX MO cmpykmype u macwmaby busHeca c
oueHusaemoli KoMmraHuel, C yka3aHueM HauMeHOo8aHUS KOMraHUl, OCHOBHbIX fapamempos coesku u
Xapakmepucmuk (KOsiu4ecmeeHHbIX U Ka4eCmeeHHbIX rokasamersiel) KoMnaHul Ha MOMeHmM cOesiKu.

5. B pesynbmame npogedeHHO20 aHaslu3a pbiHKa 06bekma OUEeHKU He 8bisierieHbl aHHble 1-20 YposHs U
2-20 YposHs 0518 oueHKU obbekma oueHku no MexdyHapodHoMy crmaHdapmy huHaHco8oU omYyemHocmu
(IFRS) 13 «QueHka crpasednusol cmoumocmuy, 8 4Yacmu HabnwodaeMbiXx KOMUpOBOK (COesrloK) u
8HebUpxesbix cOerlok ¢ OonsmMu oueHusaemoz2o Obuwecmea U aHasl02UYHbIX KOMMAaHUl, CXOXUX 10
cmpykmype u macwmaby 6busHeca.
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V. METOAOJIOI A OLIEHKA

5.1. O6bwwme nonoxeHus

B cootBeTcTBMU C TpeboBaHuaMn PefepanbHoro ctaHaapTa oueHkn «ObLwue NOHATUS OUEHKW, NOAXOAbI
n TpeboaHma k npoBeaeHuto oueHkn (PCO Ne 1)», yTBepxaeHHoro [lpukazom MuHucTepcTBa
3KOHOMuMYeckoro passutus Poccuickon ®epepaumm (MunakoHompasButus Poccun) Ne 297 ot 20 mas
2015 r., OCHOBHbIMW NMOAXO4AMW, UCMONb3YEMbIMU NPY NPOBEAEHUN OLEHKMN, ABMAIOTCA CPaBHUTENbHbIN,
OOXOAHbIN N 3aTPaTHbLIN.

B cooTtBeTcTBMM € nonoxeHuamu MexagyHapogHoro crtaHgapta ¢uHaHcoBon otyeTHocTn (IFRS) 13
«OueHka cnpaBeanvMBOW CTOMMOCTU» OCHOBHbIMM MOAXOAAMU K OLEHKE SABMSTCA PbIHOYHBIN, JOXOAHbIN
W 3aTpaTtHbIn nogxodbl. B uenom obime noaxodbl K OLEHKe B YKa3aHHbIX CTaHAapTax He npoTusopevaT

Apyr Apyry.

5.2. O6Lwwme NOHATUA OLIEHKMN

B cootBeTcTBMU € TpeboBaHuaMn PenepanbHOro ctaHaapTta oueHkn «ObLwme NOHATUS OLEHKW, MoaXoabl
n TpebosBaHusa k nposedeHmio oueHkn (PCO Ne 1)» kK 06beKTy OLEHKM OTHOCATCA OOBbEKTbI rpaXKaaHCKMX
npa., B OTHOLLEHMWN KOTOPbIX 3akoHoAaTenbcTBoM Poccuinckon ®Pefepaumm ycTaHoBEHA BO3MOXHOCTb MX
yyacTusl B rpaxgaHckoM obopoTe.

BusHec — cornacHo TpebosaHuam depepanbHoro craHgapTta oueHkn «OueHka 6usHeca (PCO Ne 8)» noa
Ou3HecomM MOHMMaeTCss MpeanpuHUMaTenbckas [OesTenbHOCTb OpraHusauuW, HanpaBfieHHast Ha
n3Brie4YeHne 3KOHOMUYECKNX BbIFOA.

LleHa — 3TO geHexHasa cymMma, 3anpalinBaemMasi, npegraraemas unu ynnadvMBaemasi y4acTHUKamMun B
pe3ynbTaTe COBEPLUEHHOW UMK NpeanonaraeMon caenku.

CTtonMocTb 06beKTa OLeHKN — 3TO Hanboree BeEpOSATHAA pacyeTHas BENWYMHA, onpegeneHHas Ha aarty
OLEHKM B COOTBETCTBUM C BbIOpaHHbIM BWOOM CTOMMOCTWM cornacHo TpeboBaHusM ®PeaepanbHOro
cTaHgapTa oueHkn «Llenb oueHkn 1 Bugbl ctonmocTtn (PCO Ne 2)».

CnpaBegnuBas CTOMMOCTb - LieHa, koTopasi 6binia Obl MofydYeHa Npu NpoAaxke akTUBa UIK yrnradeHa npu
nepegave ob6s3aTenbCcTBa Npu NpoBeAeHMU onepauun Ha OOOPOBOSIbHOWM OCHOBE MeXAy YyyacTHUKamu
pblHka Ha paTy oueHkn (MexayHapogHbln cTaHdapT duHaHcoBon otyeTHocTn (IFRS) 13 «OueHka
crpaBensiMBon CTOMMOCTUY).

CtoumocTb Ou3Heca — cornacHo TpeboBaHuam PepepanbHOro craHgapta oueHkn «OueHka GuaHeca
(®PCO Ne 8)» aT0 Haubonee BeposiTHas pacyeTHas BeNUYMHA, SBMSIOWAACA OEHEXHBIM BbIpaXeHUEM
3KOHOMUYECKUX BbIrog oT npenanHmmaTeanKoﬁ 0eATeNlbHOCTb OpraHusaumun .

UtoroBas BenuMumHa CTOMMOCTU — CTOMMOCTb ODOBbEKTa OLIEHKM, paccuyMTaHHasi npyv UCMoSib30BaHUU
noaxoooB K OLEHKe U OOOCHOBAHHOINO OLEHLMKOM cornacoBaHuss (0000LueHus)) pesynbTaTtos,
MoMy4YeHHbIX B paMKax MpUMEHEHMS Pa3finyHbIX NOAXOA0B K OLIEHKE.

Moaxopn K oueHKe — 3TO COBOKYMHOCTb METOLOB OLIEHKU, 06beauHEHHbIX 06LLel meTogonoruen. Metog
NpoBedeHNsT OLEHKN 0OBbEKTa OLLEHKN — 3TO MOCNeA0OBaTENbHOCTL NpoLeayp, No3sBonsowas Ha OCHOBe
CYLLLECTBEHHON ANs1 AaHHOro MeToda MHdOopMauun onpedenuTb CTOMMOCTb OOBbEeKTa OLEHKM B paMKax
OZIHOTO N3 NOAX00B K OLIEHKE.

[aTta onpepeneHus CTOMMOCTM OObeKTa OUEeHKU (OgaTta nNpoBefeHUs OUueHKWU, JaTa OueHKU) — 3To
ara, No COCTOSIHMIO Ha KOTOPYHD onpeferieHa CTOMMOCTb OObeKkTa OLEHKU.

MHdopmaumss o cobbiTusIX, npousowlealmnx nocrie Aatbl OLUEHKUM, MOXeT ObiTb ucrnofb3oBaHa Ans
onpegeneHns CToMMOCTM OOBbEKTa OLIEHKU TONMbKO ANS NOATBEPXAEHUSA TEHAEHUUN, CIOXUBLUMXCS Ha
OaTy OUEeHKM, B TOM crnydae, Korga Takas MHopmaLnsi COOTBETCTBYET CIOXMBLUMMCS OXUOAHMAM PbIHKA
Ha JaTy OLEeHKM.

[onylweHne — npeanonoXeHne, NMpPUHMMaeMoe Kak BEPHOE U Kacarwlleecsi (hakToB, YCIOBUA WM
00CTOATENLCTB, CBA3@HHbLIX C OOBEKTOM OLEHKM MMM NOAXO4aMU K OLEHKe, KOTOopble He TpebytoT
NPOBEPKUN OLIEHLLMKOM B MPOLECCE OLIEHKMN.

O6bekT-aHanor — 06beKT, CXOAHbIA OOBEKTY OLEHKM MO OCHOBHbIM 3KOHOMMWYECKMM, MaTepuarnbHbIM,
TEXHUYECKUM U APYTMM XapakTepuUcTMKam, OnpeaensitoLmm ero CTOMMOCTb.
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5.3. O6Liee onucaHue NoaxoA0B U METOAOB OLIEHKU

5.3.1. O6wee onucaHMe MNOAXOOAOB U METOAOB OLEHKA B COOTBETCTBMM C MOJIOXKEHUAMU

MexayHapogHoro crtaHpaprta ¢uHaHcoBon otyeTtHocTu (IFRS) 13 «OueHka cnpaBegnuBoM
CTOMMOCTU»

BampamHbiti 10dx0d. 3aTpaTHbI NOAXOA K OLEHKe — 3TO MOAXo4, NPW KOTOPOM OTpaxaeTcs CyMMma,
KoTopasi noTpeboBanack Obl B HACTOSALLMIA MOMEHT AN 3aMeHbl MPON3BOAUTENBHON CNOCOBHOCTU akTuBa
(4acTo HasbiBaeMou TeKyLLen CTOMMOCTBIO 3aMeLLeHuns).

C TOuYKM 3peHust MpodaBLa Kak yvyacTHUKA pbiHKa LieHa, koTopas 6bina Obl nonyyeHa 3a akTvB, OCHOBaHa
Ha TOM CyMMe, KOTOPYH MOKymnaTesb KakK y4aCTHMK pblHKa 3annaTuT, 4Tobbl npuobpectn nnm nocTpouTb
3amMellalwmii aktue, obnagarolwmii ConocTaBMMON MOMb30W, C Yy4ETOM MOpanbHOro usHoca. lNpuynHa
3TOro 3aKr4vaeTcs B TOM, YTO NOKynaTesb Kak y4aCTHUK pbliHKa He 3annaTtun Obl 3a akTMB cymmy GornbLue,
YyeM CyMMa, 3a KOTOpyld OH Mor Obl 3aMeHWTb MPOU3BOAUTENbLHYK CMOCOOHOCTL [AHHOrO akTuBa.
MopanbHbIi M3HOC BKMoYaeT B cebs  manyeckoe yxyaweHue, yHKUMOHANbHoe (TEXHONOrMYecKoe)
ycTapeBaHMe N 3KOHOMMYECKOe (BHeLLHee) ycTapeBaHue, 1 aBnsieTcs 6onee LMPOKUM MOHATMEM, YEM
W3HOC B LENsIX MOArOTOBKM WM NpefcTaBneHust MHAHCOBOW OTYETHOCTM (pacnpeferieHne MCTOPMYECKON
CTOMMOCTW) WNW HanoroBbiX Uensax (MCnonb3oBaHMe onpederieHHbIX CPOKOB MonesHon cnyxbbl). Bo
MHOIMMX CryyYasix MeTof TeKyllel CTOMMOCTU 3aMeLLeHMs] WUCMONb3yeTcs Ansl OLUEHKU CnpaBensinBon
CTOMMOCTW MaTepuanbHbIX akTUBOB, KOTOpblE MCMOMb3YOTCA B KOMOMHaALUUN C ApYyrMMX akTuBamu unu c
OPYrMMU akTMBamm 1 06a3aTensCcTBaMu.

PbiHOYHbIU 100X00. PbIHOYHBIA MOAXOA K OLEHKEe — 3TO MOAXOA, MPYM KOTOPOM WCMOSMb3YHTCA LEHbl U
apyras ymecTHast uHGOpMauus, reHepvpyemasli PbIHOYHbIMW OMNepauusMv C  WOAEHTUYHBIMA - WIK
COMOCTaBMMbIMK (TO €CTb aHasnorMyHbiMW) akTuBamu, 00s3aTenbCTBaMM WNU TPYMMNON aKTUBOB U
065a3aTenbCTB, TaKoW Kak OusHec.

B mMeTodax OUEeHKM, COBMECTUMBIX C PbIHOYHBIM MOAXOA0M, YaCTO UCMOSb3YTCA PbIHOYHbIE MHOXUTENMU,
BO3HMKAIOLLIME W3 KOMMIIEKTA COMOCTaBMMbIX Mokasatenei. MHOXUTENW MOryT HaxOAUTbCs B OAHMX
avanasoHax C JpYyrMM MHOXWUTENEeM MO Kaxgomy conocTaBumMoMy MokasaTteno. [Ona  Bbibopa
Hagnexallero MHOXUTeNs U3 AuanasoHa TpebyeTcs UCNoNb30BaTh CYXKAEHWE C Y4EeTOM KauyeCTBEHHbIX U
KONMYECTBEHHbIX aKTOPOB, CreLndUYEcKUX ans OLEHKM.

MeToOpbl OLEHKM, COBMECTUMBIE C PbIHOYHBIM MOAXOAOM, BKMOYAOT MaTpUYHOE LeHoobpasoBaHue.
MaTtpnyHoe LeHoobpa3oBaHME — 3TO MaTEMATUYECKUMI METOZ, MCMONb3yeMbI MPEUMYLLECTBEHHO Ansi
OLEHKM HEKOTOPbIX BWMAOB (PUHAHCOBBIX WMHCTPYMEHTOB, TakMX Kak [OOMroBble LEHHble Oymaru, He
OCHOBbIBasACb NULLIb Ha KOTUPYEMbBIX LleHaX Ha onpeaeneHHble LeHHble Bymarn, a ckopee Ha OTHOLUEHUMU
LEeHHbIX BymMar K Apyrum KOTUpYyeMbIM LieHHbIM ByMaram, UCMoNb3yEMbIM Kak OPUEHTUP.

HoxodHb1U nodxo0d. [JOXOAHLIN NOAXOA K OLEHKE — 3TO MoAxXod Npu KOTopom ByayLimne cymmbl (Hanpumep,
MOTOKM AEHEXHbIX CPEACTB UMM AOXO4bl U pacxofbl) Npeobpa3oBbIBAIOTCA B €4MHYIO CYMMY Ha TEKYLLUUIA
MOMEHT (TO €CTb OMCKOHTUPOBAHHYHO). Mpn ncnonb3oBaHUM LOXOAHOIO NOAXOA4a OLEHKa CrpaBenivBown
CTOMMOCTW OTpaxaeT TeKyLUMe PbIHOYHbIE OXXUOAHNS B OTHOLLEHMM Takmx Oy4yLLuX CyMM.

MeToapb! OLEeHKM AOXOOHBIM MOOXOA0M BKIHOYAKOT:

(a) meToA4bI OLEHKM NO NpUBEAEHHOW CTOUMOCTY;

(b) Mmogenn oueHkM onumoHa, Takue kak dopmyna bnaka-Lloynca-MepToHa unu GuHoMuansHas Mogernb
(TO eCcTb CTpyKTypHasi MoAenb), KOTOpble BKIYAOT METOAbl OLEHKM MO MPUMBEOEHHOW CTOMMOCTU U
OTpaXkaloT Kak BPEMEHHYIO, Tak U BHYTPEHHIOIO CTOMMOCTb OMUUOHA;

(c) meTog OMCKOHTUPOBAHHBIX AEHEXHbIX MOTOKOB, KOTOPbIA MCMONb3yeTCcs ANS OLEHKU CnpaBeanvBow
CTOMMOCTW HEKOTOPbIX HEMaTepuarnbHbIX aKTUBOB.

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

denepanbHbIX CTaHBAPTOB OLIEHKU

Mpn npoBegeHUMM HACTOSILLEN OUEHKM BbilleyKa3aHHble MoaXoAdbl K OLEHKe CrpaBeaSsIMBOM CTOMMOCTU
KOHKPETU3NPOBarvchb, AOMOMHANUCL W PaCLUMPSNNCL Ha OCHOBe noroxeHun denepanbHbIX CTaHOapTOB
OLIEHKM, LEVCTBYIOLLMX Ha JaTy NPOBEAEHUS OLIEHKN Y COOTBETCTBYOLLMX BUOY OOBbEKTa OLIEHKN.

JoxopgHbIN noaxod — COBOKYMHOCTb METOAOB OLEHKUM CTOMMOCTM OObeKTa OLEHKW, OCHOBaHHbIX Ha
onpegeneHnun oxunaaemMbix JOXOA0B OT 06bekTa OLEHKM.

Ycnosusi _npumeHeHusi 8oxodHo20 nodxoda (8 coomeemcmeuu ¢ PCO Ne 1). [JoxogHbln noaxoa
NpUMeHsieTcsl, Korga CylecTByeT [4OCTOBepHas MHdopmauus, No3Bonstowas nporHo3MposaTth Gyayline
[oxoAdbl, KOTOpble OOBLEKT OLEHKM CMOCOOEeH MNPUHOCUTb, a Takke CBs3aHHble C OOBLEeKTOM OLEHKU
pacxogbl. Mpn NpUMEHEeHUN OOXOAHOro Moaxoda OUEHLUMK onpeaenseT BenuuMHy OyayLimx OoOXOo40B U
pacxofoB U MOMEHTbI MX MONyYeHus.

B cooTtBeTcTBME C TpeboBaHnamn depepanbHoro craHgapta oueHkM «OueHka 6usHeca (PCO Ne 8)» B
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pamkax [0XOAHOro rnoaxoja OLEHLUUK onpeaensieT CTOMMOCTb OGbeKTa OLEHKM Ha OCHOBE OXWAaeMbiX
OyaywmMX [OEHEXHbIX MOTOKOB WIM  MHbIX MNPOrHO3HbIX (OMHAHCOBLIX MOKasaTenen [OesTenbHOCTU
opraHu3auuu, BeayLien 6usHec (B YaCTHOCTU, NPUOLINN).

lpu onpedeneHuu cmoumocmu ob6beKkma OUEHKU C UCIMO/Ib308aHUeM Memodo8 rnpoeedeHuUs OUEHKU
0bbekmos oueHKku 00xo0Ho20 rnodxoda, oueHWUKYy 8 coomeemcmeue ¢ mpebosaHusmMu DedepasibHO20
cmaHOapma oueHku «OueHka 6usHeca (OCO Ne 8)» cnedyem npousgecmu o3manHbll aHanus u
pacyemal coariacHO MemoOosioeuU OUEHKU, 8 YaCmMHOCMU:

a) BblbpaTb MeTon (MeToAbl) NPOBedEHMsI OLEHKM OObekTa OLEeHKM, CBA3bIBALWUN (CBA3bIBaOLLME)
CTOMMOCTb OOBbEKTa OUEHKM W BEMUYMHbI OyaylMX OEHEXHbIX MOTOKOB WU WMHBLIX MPOrHO3HbIX
PUHAHCOBbLIX MoKasaTenen AesaATenbHOCTU  opraHusaumn, Bepgyllen ©OumsHec. PacueTr  MoOXeT
OCYLLECTBMATLCS 4Yepe3 MNPOrHo3Mpyemble LEHEXHble MOTOKA WM WHble MoKasaTenn OesTenbHOCTH,
oXugalmecs B pacyeTe Ha BIOXeHWs COBCTBEHHMKOB (COBCTBEHHbIN kanuTan). PacyeT moxeT
OCYLLECTBMATLCA 4Yepe3 MPOrHo3Mpyemble AEHEXHble MOTOKW WU WHble MoKasaTenu AeATenbHOCTU B
pacyeTe Ha BIOXEHWs1 BCEX MHBECTOPOB, CBSI3@HHLIX Ha AaTy MPOBEAEHUS OLEHKU C OpraHusauuen,
BeayLen 6usHec (MHBECTMPOBAHHLIN KanuTar), CTOMMOCTb COGCTBEHHOMO KanuTana onpegensieTca ganee
nyTem BblYUTaHUSI U3 NMOMYyYEHHOW CTOMMOCTU BENWYMHBLI 06583aTENbCTB Takow opraHn3auum (He YYTEHHbIX
paHee npu OPMUPOBAHUN [OEHEXKHbIX MOTOKOB WM MHbIX MPOrHO3HbLIX (OUHAHCOBLIX MOKasaTenemn
OesTenbHOCTU opraHu3auuu, Begyluen busHec);

6) onpeaenuTb NPOOOIKATENBHOCTL Neproda, Ha KOTopbli ByAeT NOCTPOEH MPOrHO3 AEHEXHbLIX MOTOKOB
WM MHBbIX (OMHaHCOBLIX MoKasaTenei [OeATeNbHOCTM OpraHu3auuv, Beadyllei 6usHec (MPOrHO3HbIN
nepviod). MpodomKUTENbHOCTL MPOrHO3HOTO NMEpuoAa 3aBUCUMT OT OXMOAEMOro BPEMEHU AOCTWKEHUS
opraHusauueii, Begyleln 6usHec, ctabunusauun pesynbTaToB AESTENbHOCTU UMW ee MnpekpalleHus. B
oT4yeTe 06 OLieHKe JOMKHO Coaep)XaTbCs 06OCHOBAHNE NPOAOIKMTENBHOCTY Neproaa NporHo3upoBaHus;

B) Ha OCHOBE aHanu3a MHOpMaLMM O AesTeNlbHOCTV opraHusauuu, Beayllen 6usHec, kotTopasi Benach
paHee B TeyeHue penpeseHTaTWBHOIO Mepuoda, PaccMOTPETb MaKpPOIKOHOMMUYECKMEe U OTpacneBble
TEHOEHUMM U MPOBECTM MPOrHO3UPOBaHME [OEHEXHbIX MOTOKOB MMM WHbIX MPOrHO3HBIX (PUHAHCOBbLIX
nokasatenen [AEATENbHOCTM TaKOW OpraHM3auuu, WCMONb3yeMblX B pacyeTe COrfacHo BbiGpaHHOMY
meTody NPOBEAEHUS OLIEHK OGBEKTa OLIeHKY;

r) onpeaenuTb CTaBKy AVCKOHTUPOBAHUS U (UNK) CTABKY KanuTanu3auum, COOTBETCTBYHOLLYHO BbIGpaHHOMY
MeToay NpoBeAeHNs OLEHKN 0O beKTa OLEHKN.

PacueT cTaBku kanutanuaaumm, CTaBku NCKOHTUPOBaHMUS OOMKEH COOTBETCTBOBATbL BbIOpaHHOMY MeToAy
npoBedeHUs OLeHKU OObeKkTa OUEHKM U BuAy [OEHEXHOro MnoToka (MnM MHOro MNoTOKa [OXO40B,
NCNONIb30BaHHOTIO B pacyeTax), a Takke y4YuTbiBaTb OCOOEHHOCTU MOCTPOEHUS AEHEXHOrO NOTOKAa B YacTu
ero UHMNAUMOHHON (HOMWHAMNbHLIA UMW pearbHblA AEHEXHbIN MOTOK) U HanoroBon (4OHANOroBbIN UMK
MOCIEeHanoroBbl AEHEXHbIN NOTOK) COCTaBMSIOLLNX;

1) ecnu 6bINn BbIGPaH o0aVH U3 METOA0B NPOBEAEHMS OLIEHKN 0GbeKTa OLIeHKW, NPU KOTOPLIX UCMONb3yeTcs
AVCKOHTMPOBaHWeE, ONpeaenMTb NOCTNPOrHO3HY (TEPMUHANbHYI0) CTOMMOCTb.

MocTnporHo3Has (TepMuHanbHas) CTOMMOCTb — 3TO OXuaaemas BenuuMHa CTOMMOCTU Ha JaTy OKOHYaHus
MPOrHO3HOro Neproaa;

€) NpoBecTN pacyeT CTOMMOCTM CODCTBEHHOIO UM MHBECTMPOBAHHOIO KanuTana opraHusauuu, Begyllen
GU3Hec, C y4eTOM CTOMMOCTU HeoMnepaLMOHHbIX aKTUBOB M 06A3aTeNbCTB, He UCMOMb30BaHHbLIX paHee npu
hOPMMPOBaHNM OEHEXHBIX MOTOKOB, UMW MHbIX (PUHAHCOBLIX MoKasaTenen OeATenbHOCTU opraHM3aLuu,
BeayLlel 6usHec, BbiOpaHHbIX B pamMKax NPMMEHEHUSI JOXOAHOMo Noaxoaa;

) NPOBECTN pacyeT CTOMMOCTM 0ObEKTA OLEHKN.
Peanu3sayusi 30xo0H020 No0x00a K oueHKe 803MOXKHa C UCIMOoJIb308aHUeM criedyroujux Memodose.

Memod kanumanusauuu oxudaemozo doxoda. PacyeT cTommocTn oOBbEKTA OCHOBaH Ha onpeaeneHun
OBYX ©0as30BbIX BENWYMH: MOTOKA MOCTOSIHHOIO [OXOAa, MPUHOCMMOIO OOBLEKTOM OUEHKW; CTaBKK
Kanutanusauum [oxoda, XapakTepu3ylLed pPUCKU MOMyYEHUS MOCTOSHHOTO goxofa. 3HaveHue
CTOMMOCTM OOBEKTA OLEHKM pPacCUMTLIBAETCA KakK OTHOLIEHME MOCTOSIHHOrO [JoXxo4a K CTaBke
Kanutanusauun. [JaHHbIN METOA MOXET MPUMEHSITLCS NPY CReAYLWUX JONYLLEHUSIX:

e MOTOK 4OXO4A NOCTOSAHHbIN UMK JIMHENHO YBENMYMBAIOLLMIACS (C OOMHAKOBOW MHTEHCUBHOCTBIO);

e pUCKM nNOMy4YeHWss [Joxoda MOCTOSIHHbI WKW JIMHEWHO yMeHbluawwmecs (C  OaMHaKOBOW

WHTEHCUBHOCTBIO).

B 3aBUCMMOCTM OT NMPOrHO3MpPyeMoro cpoka MoflyYeHUs MOCTOSIHHOrO [oXoda B CTaBKy Kanutanv3auuun
MOXET BBOOMTbCSA MOMpaeka, onpegensiollas HOpMy Bo3BpaTta kanuTtana (mogenb WHByga; mopernb
Xockanbga; mogens PuHra).
Memod duckoHmuposaHusi OeHeXHbIX MomMokos. Peanusaunsi aHHOrO MeToda OCHOBaHa Ha MpuHUune
OXuaaHus, B COOTBETCTBUMM C KOTOPbIM CTOMMOCTb OObEeKTa OLUEHKM paBHa TeKylleld CTOMMOCTU
NPUHOCUMBIX UM ByayLLMX OOXOO0B, BKMOYASA BbIPYYKY OT NPOOAXU HEMYHKLMOHUPYHOLWMX (M3ObITOYHbIX
aKTMBOB).
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O6nacTblo NPUMEHEHNS MeToAa SIBNAETCA OLEHKa akuuin (Qonen) AeNCTBYOLWMX NpeanpuaTuii B crnyyae,
korga Oygyuime nOTOKM [OXOO40B HepaBHOMEpPHbl. HepaBHOMEPHOCTb MNOTOKA [OXOL4OB MOXET
onpeaenaTbecs criegyrowmmm dakTopamm:

e yBenuuyeHnem (yMeHblueHnem) ob6beMoB peanusauuu;

e  OOBEKTUBHBIM MHPAALNOHHBIM POCTOM LiEH Ha MPOOYKLUMIO U U3OEPXKKH;

e [pUBIIEYEHNEM U BO3BPATOM 3aEMHbIX CPEACTB;

e HanM4MeM KanuTanbHbIX BNOXEHUA B OCHOBHbIE MPON3BOACTBEHHbIE POHAbI.

B uenom meToguueckue noaxodbl K peanv3auum OOXOAHOrO noaxoda B yKasaHHbix PepepanbHbiX
CTaHgapTax oueHkn u MexagyHapogHom cTaHgapte duHaHcoBon otdeTtHocTn (IFRS) 13 «OueHka
crnpaBeniMBoi CTOUMOCTU» HE MPOTMBOPEYMBLI.

3aTpaTHbIn nMoAxod — COBOKYMHOCTb METOAOB OLIEHKM CTOMMOCTM OOBbeKTa OLEHKM, OCHOBaHHbIX Ha
onpegeneHun 3aTpaT, HeobXoaUMbIX A BOCCTAHOBMEHUS MO0 3amMelleHns oObekTa OLEHKU, C y4ETOM
ero u3Hoca un ycrapesaHuM.

Ycnosus npumMeHeHuUsi cpasHumesibHo2o nodxoda (8 coomeemcmeuu ¢ @CO Ne 1). 3aTpaTHbIN Noaxon
NPUMEHSIeTCs, Korda CyllecTByeT BO3MOXHOCTb 3aMEHUTb OOBEKT OLEHKM ApYyruM OOBEeKTOM, KOTOpbI
nmbo sIBNSAETCA TOYHOW Konuew obbekTa OueHKU, NMbOo MMeeT aHanornyHele nonesHble cBorcTea. Ecnu
OObEeKTYy OUEHKUW CBOWCTBEHHO YMEHbLUEHME CTOMMOCTM B CBS3W C  (PU3MYECKMM COCTOSIHUEM,
(PYHKLUMOHAmMNbHBIM UM 3KOHOMWYECKUM YCTapeBaHWeM, npu MPUMMEHEHWM 3aTpaTHOro noaxoga
HeobXxo4MMO YYMTbIBaTb U3HOC U BCE BUAbI YCTapeBaHWM.

B cooTtBeTcTBME C TpeboBaHuamu PepepanbHoro ctaHgaprta oueHkm «OueHka 6usHeca (PCO Ne 8)» B
pamkax 3aTpaTHOro nogxoda OLUEHLUMK onpeaensieT CTOMMOCTb 06bekTa OUEeHKM Ha OCHOBE CTOMMOCTM
npyvHagnexawux opraHvsauun, Begylien OusHec, akTMBOB WM MPUHATbIX 00sizatenbcTB. [lpumeHeHune
3aTpaTHOro NoAxo4a HOCUT OrpaHMYEHHBbIN XapakTep W AaHHbIM NOAXOA, Kak MpaBuno, NpUMEHsIeTCH,
Korga npubbinb U (MnK) AEHEXHbIN NOTOK HEe MOryT ObITb JOCTOBEPHO OMnpeAerieHbl, HO NPy 3TOM JOCTYNHa
pocToBepHasa nHdopmaunsi o6 akTuBax 1 0bs13aTenbCcTBax opraHM3aumnm, BeayLlen GusHec.

Mpn ncnonb3oBaHMKM 3aTpaTHOro NoAxoda KOHKPETHbIM MeTohd NPoBedeHWs OLEHKN ODbekTa OLEHKU
NPUMEHHAETCA C YYEeTOM OXWAAHUWA OTHOCUTENbHO MEepcrnekTnB [OedATenbHOCTU opraHusauumn (kak
OencTByloLas unm kak NMKBMaMpyemasl).

B cnyyae Hanuuus npeanocbifiki NUKBMAALMM OpraHvM3aumu, Bepyllen GusHec, CTOMMOCTb oObekTa
OLEeHKM onpeaenseTcs Kak YncTas Bbipydka, nonyyaemasi nocrne peanvsaunm akTMBOB TaKOW opraHu3aumm
C y4yeTOM MOralleHusi MMELENCs 3aJ0/MKEHHOCTU M 3aTpaT, CBA3aHHbIX C peanusauven akTMBOB
N NpekpalleHnem OesTenbHOCTU opraHusauum, Begyluen busHec.

lpu onpedeneHuu cmoumocmu 0b6bekma OUEHKU C UCIMOo/Ib308aHUEM Memo00o8 npoe8edeHUs] OUEHKU
obbekma oueHKU 3ampamHo20 rnodxoda, oUeHWUKy 8 coomeemcmeue ¢ mpebosgaHusimu dedeparnibHO20
cmaHOapma oueHku «OueHka 6usHeca (®CO Ne 8)» cnedyem npoudsecmu nosmarnHbil aHanus u
pacyemsl coennacHo Memodosio2uu OUEeHKU, 8 MOM qucrie:

a) U3yunTb 1 NpPeAcTaBUTb B OTHETE COCTaB akTMBOB M 00693aTenbCTB OpraHM3aunmy, BeayLuen busHec;

0) BbISIBUTb CMeLManM3MpoBaHHbIE W HecneunanmanpoBaHHble akTUBbLI OpraHu3auuu, Begylien GusHec.
CneumnanuavpoBaHHbIM akTUBOM MPU3HAETCS akTUB, KOTOPbIA HE MOXET ObITb NPOAaH Ha PbiHKE OTAENbHO
OT Bcero 6Ou3Heca, 4YacTbl0 KOTOPOrO OH SBNSAETCA, B CUNY YHWKaNbHOCTW, OBYCMOBNEHHON
crneunannsmMpoBaHHbIM ~ XapaKTepoM, Ha3HayYeHMeM, KOHCTPYKUMEW, KOHdurypaumemn, CoCTaBoM,
pasvepoM, MeCTOMOMNoXeHnemMm W  AgpyrmMu  cBoWcTBamu  aktmea.  OueHwmky  Heobxoanmo
npoaHanu3vpoBaTb CrMeuManu3npoBaHHble akTMBbl Ha MNpPeaMeT HanuuuMs Yy  HUX  MPU3HAKoB
3KOHOMUWYECKOr0 YCTapeBaHUs;

B) paccynTaTb CTOMMOCTb aKTUBOB 1 0683aTenbCTB, a Takke, B Cnyvyae HeobxoauMoCTH, AONONHUTENbHbIE
KOPPEKTMPOBKN B COOTBETCTBUM C MPUHATON METOAOSIOTMEN NX pacyeTa;

r) NPOBECTU pacyeT CTOMMOCTM OObEeKTa OLIEHKN.

Mpn onpegeneHun CTOMMOCTM OOBLEKTA OLEHKM B pamkax MPUMEHEHUSI KaXOoro M3 UCNOSb30BaHHbLIX
METOAOB MNpPOBEOEeHWNs] OLEHKM OObekTa OLEHKM OUEHLWMK [AOMMKEeH YCTaHoBUTb M 0bOOCHOBaTb
HeOOXOAMMOCTb BHECEHMS NCMOMb30BaHHbIX B pacYeTax KOPPEKTUPOBOK U NX BESNTUYMHY.

Peanu3sayusi 3ampamHo20 nodxoda Kk ouyeHke 6u3Heca 803MOXKHa C UCIOJIb308aHuUeM criedyroujux
memodQos:

Memod ckoppekmuposaHHbIX YUCMbIX akmugos. B cOOTBETCTBUM C AaHHBIM METOAOM CTOMMOCTb MakeTa
akuui (gornen B yCTaBHOM KanuTane) onpefenseTcs Kak pasHOCTb MeXOy CYMMapHOW CTOMMOCTBIO €ro
aKkTMBOB (OBOPOTHLIX U BHEOOOPOTHLIX) U 06S3aTENbLCTB NPEANPUATUS.

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

e [pM OLEHKe akuui (gonewn) OencTBYOLLEro NpeanpusiTusi, KOTOpoe He MpeKkpaTUT CBOW OCHOBHOWN
pod LeATENbHOCTU, MpoOaB WMMEKLLMECH aKTUBbLI ANs 3aMEeLLeHMsI UX HOBbIMW aHanormyHbIMU
(NMpMepoM Takux NpeanpusaTUn ABMSTCSA UHAHCOBLIE yNpaBnsloWwmne KOMnaHunm — MHaHCOBO-
NPOMBILLMEHHBIE TPYMMbI; XONAWHIN);
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e PV OUEHKE aKuMin (gonen) OencTByloLWEero npeanpusatvs, koTopoe obnagaeTr  Takumu
KanuTanbHbIMM  aKTMBaMW, WHBECTULUMOHHAS MpUBMEKaTeNbHOCTL KOTOpPbIX B OTpbiBE  OT
NPOV3BOACTBEHHO-COBITOBLIX MPOLECCOB KpawvHE HWM3Ka, HO LEHHOCTb (HE CTOMMOCTb) AaHHbIX
aKTMBOB onpefensieT CTOMMOCTb NPeanpusTUS Kak AeNCTBYoLWero (MpMMepoM Taknx npeanpusiTui
MOTYT CNYXWUTb KPYMHbIE U CpedHMEe MPOMbILNEHHbIE NPEeanpUSaTUS, PacrofioXeHHbIe B pernoHax
Poccum n nmerowme cyLecTBeHHbIE KanuTanbHble akTuBbI).

Memod nukeudauuoHHOU cmoumocmu. B cooTBETCTBUM C OAHHBIM METOAOM CTOMMOCTb MakeTa akummn
(oonen B ycTaBHOM Kanutane) onpefensieTcs kak AOXOA4 OT peanu3auum npouenypbl NMKBMZAUUK
npeanpustusa. Metog NUKBMAALMOHHOM CTOMMOCTU OTpaXkaeT CUTyauuio NpPeKpaleHns AesATenbHOCTU
obuiectBa 6e3 Ha4vana HoBoOW AesTeNnbHOCTU. JIMKBMOALNOHHAS CTOMMOCTb aKTUBOB pacCcUUTbiBaeTCs:

e KaK pasHOCTb NMKBMOALMOHHOW CTOMMOCTWU aKTMBOB (CTOMMOCTb akTUMBOB MpW peanusaunm ux B
CPOKM MEHbLUME, YeM OOblYHble CPOKM SKCMO3ULUWM aHanorMyHbIX OOBLEKTOB) M 3aTpaT Ha
NUKBNOAUMIO;

e  Kak pa3HOCTb UX CTOMMOCTU M 3aTpaT Ha NUKBUOALMIO.

O6nacTbio NPMMEHEHUS AHHOTO MeToAa SIBINSETCA OLeHKa akumi (QoNnen) B cnegyroLwmnx crny4vasx:

e pV OLIEHKE aKuui (JOnern B yCTaBHOM KanuTtane) npeanpuaTusi, KOTOpoe MOXET OblTb NOABEPTHYTO
NPUHYOUTENbHON NUKBMAALMM B COOTBETCTBMM C CYLLECTBYIOLLIMM 3aKOHOAATENbCTBOM (MepBbi
BapuWaHT pacyeTa IMKBUOALNOHHOW CTOMMOCTU aKTUB);

e TpPM OUEHKE akuunm (gonem B YCTAaBHOM KanuTane) npeanpusiTuii, WUMEKLMX aKTUBbI,
WHBECTULIMOHHAsI NpPUBNEKaTeNbHOCTb KOTOPbIX He 3aBUCUT OT cneuuduyeckmx ocobeHHoCTeln
NPON3BOACTBEHHO-COBLITOBON OEATENbHOCTU, Npu 3TOM OoHAOOTAAYa [aHHbIX akTMBOB (Mpwu
CYLLIECTBYIOLLIEM MCMNOMNb30BaHUN) HM3Ka (BTOPOM BapuaHT pacyeTa NMKBMAALMOHHOW CTOMMOCTU
aKTUBOB — [OOPOBONBbHASA NUKBMAALMS).

B uenoM meToamyeckMe Mopxodbl K peanusauuu 3aTpaTHOro noaxoda B YykasaHHbIX PepepanbHbix
CcTaHgapTax oueHkn m MexagyHapogHom cTaHgapTe duHaHcoBon ot4deTHocTn (IFRS) 13 «OueHka
crnpaBeanvMBoi CTOUMOCTU» He MPOTUBOPEUUBHI.
CpaBHUTeNbHbIM (PbIHOYHbIA) NOAXOA — COBOKYMHOCTb METOAOB OLLEHKM CTOMMOCTM OObEeKTa OLEHKM,
OCHOBaHHbIX Ha CpaBHEHUN OOBLEKTA OLEHKM C aHanornMyHbIMM OObeKTamMu, B OTHOLLUEHUN KOTOPbIX
nMeeTcs MHopMaLUS O LieHax COENOK C HUMM.

Ycrosusi _npUMEHeHUs1 _cpasHUmMeibHo20 (pbiHOYHO20) nodxoda (e coomeemcmeuu ¢ PCO Ne 1).
CpaBHUTENBLHLIN (PbIHOYHBIN) NOAXOA MPUMEHSIETCS, Korda CylecTByeT AOCTOBEpHas MU AOCTynHasa ans
aHanusa uHdopmMaums o LeHax U XxapaKTepUCTUKax 00 bEKTOB-aHaNoros.

B cooTtBeTcTBME C TpeboBaHuamu PenepanbHoro ctaHgaprta oueHkm «OueHka 6usHeca (PCO Ne 8)» B
pamMKkax CpaBHWUTENbHOro noaxofda OLEHLUUK onpedensieT CTOMMOCTb akuuii, naes, ONEN B YCTaBHOM
(cknago4HOM) KanuTane, MMYLLECTBEHHOIO KOMMieKca Ha OCHOBE WHcopmaumm O UeHax COENoK C
akumMsiMn, nasiMm, OONsIMM B YCTABHOM (CKMagoOYHOM) KanuTane, WMYLLECTBEHHbIMW KOMMMeKcamu
OpraHusauun-aHanoroB C Yy4eTOM CpaBHEHUS (PMHAHCOBBLIX W MNPOM3BOACTBEHHBLIX MNoKasaTtenen
OEeSATENbHOCTN OpraHn3aLMin-aHanoroB 1 COOTBETCTBYIOLLMX NOKa3aTenen opraHusauum, BegyLuen 6usHec,
a TaKkke Ha OCHOBE LIEHOBOW WHopmaumm o npegbiaylmx caenkax ¢ akumMsiMy, nasiMu, onsiMu B
yCTaBHOM (CKNaO4HOM) KanuTarne, MMyLLeCTBEHHbIM KOMMIIEKCOM OpraHu3auum, BegyLien busHec.
OpeaHu3zayuel-aHanoaoM rnpu3Haemcs:

a) opraHu3auusi, OCYLLECTBNSOLAA OeATENbHOCTL B TOW Xe OTpacnuv, YTO M OopraHusauus, Begyluas
OusHec;

0) opraHusauusi, cxogHas C oOpraHusaumen, OM3HEeC KOTOPOW OLEHMBAETCs, C TOYKM 3peHus
KONMMYECTBEHHBIX M KAYECTBEHHbIX XapaKTEPUCTUK, BIUSAIOLLMX HA CTOMMOCTb OOBbEKTA OLLEHKM.

lNpu onpedeneHuu cmoumocmu 0bObeKkma OUEHKU C UCMOMb308aHUeM Memodos rnposedeHusi OUEHKU
obbekma OUEeHKU cpasHUmesibHo2o rnodxoda, OUEHWUKY 6 coomeemcmeue ¢ mpebogaHusimMu
®edeparnbHo2o cmaHOapma oueHKu «OueHka busHeca (®CO Ne 8)» crnedyem npousdsecmu rnosmariHbil
aHarnu3s u pac4yemsi coasiacHo MemoO0osi02uU OUEHKU, 8 HaCmMHOCMU:

a) paccMOTpPeTb MONOXEeHWe opraHu3auunm, Begyllen Ou3Hec, B OTpacnM M COCTaBUTb CMMCOK
opraHuMsauunn-aHanoros;

0) BbIOpaTb MynbTUNNUKaTOPbl (KO3MMULMEHTEI, OTpaXalliMe COOTHOLIEHME MexXay LEeHOW W
nokasaTtensamMu AesTenbHOCTM OpraHu3auuun), KoTopble OyayT MCMONb30BaHbl Afs pacyeTa CTOMMOCTU
o6bekTa oueHKU. BeiGop MynbTMNNMKaTOPOB AOMKeH ObiTb 0O0CHOBAH;

B) npoBectn pacyer ©Oasbl (100 npoueHTOB cobcTBeHHoro kanutana wunm 100 npoueHToB
WHBECTUPOBAHHOIO Kanutana) AN onpefeneHust MynbTUMNIIMKAaTOPOB MO OpraHusauusiM-aHanoram ¢
y4eTOM Heo6XoaUMbIX KOPPEKTUPOBOK;

r) paccymMTaTb 3Ha4YeHUs MyrbTUMIMKATOPOB Ha OCHOBE MHAOPMaLMKU Mo opraHusauusMm-aHanoram. Ecrin
pacyeT NpOM3BOAMTCA Ha OCHOBE WMHGOPMaLMM Mo ABYM U Gonee opraHusauusiM-aHanoram, OLEeHLLMK
OOIMKeH NpoBecTn 000CHOBaHHOE COrNacoBaHNE NOMyYEHHbIX Pe3yNbTaToB pacyeTa;
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A) NpOBEeCTU pacyeT CTOMMOCTU COBCTBEHHOMO MM MHBECTUPOBAHHOMO Kanutana opraHv3auun, BeayLuen
Ou3Hec, nNyTeM YMHOXEHWs  MynbTUMNAUKaTtopa Ha  COOTBETCTBYWOLWMA  (ODUHAHCOBLIA  UIK
NMPON3BOACTBEHHbIA MOKa3aTenb oOpraHusauuu, Beaylwen 6usHec. Ecnn pacveT npoussBoamTca C
ucnonb3oBaHneMm 6onee 4yem OAHOMO MyMbTUMMAMKATOPA, OLEHLUUK OOSMKEH MNpPoOBEeCTU OBOCHOBaHHOE
CorfiacoBaHue NonyyYeHHbIX pesynbTaToB pacyeTa;

€) B Cfy4Yae HanuuMs uWHdopmMaumy O LuUeHax cOenok € akunsMmu, nasmu, AOMsiMM B YCTaBHOM
(cknagoyHOM) KanuTane opraHusauuv, Begylient GusHec, OLEHLUMK MOXET MPOU3BECTN pacyeT Ha OCHOBE
ykazaHHOWM nHgopmaummn 6e3 yyeta MynbTUMIMKATOPOB.

Mpun oueHKe akuu B paMKax CPaBHUTENbHOIO Mogxoda NMOMMMO MHOPMaLUM O LieHax COenoK MoXeT
ObITb MCNonb3oBaHa MHGOPMaLUNst O KOTMPOBKaX akUMin opraHu3auun, Begyllen busHec, u opraHusaunmn-
aHarnoros.

OueHLWWK NpyY NPUMEHEHUN CPaBHUTENBHOMO MOAXo4a TakkKe MOXET NPUMEHATL MaTeMaTUYeCcKUe U NHble
mMeToAbl MoAenupoBaHusa cToMMocTu. Beibop mopenen ons onpedeneHns CTOMMOCTM OCYLLEeCTBMSEeTCS
OLEHLUMKOM 1 OOMmKeH 6biTb 060CHOBAH.

Peanuszayusi cpagHumesibHo20 (PbIHOYHO20) Modxoda K OUyeHKe 803MOXHa C UCIOJIb308aHUEM
cnedyrouwux Memoaoos:

Memoda pbiHka kanumarna. JaHHbll MeTod npegnonaraeT WUCMNonb3oBaHWe B kadectBe 6asbl Ans
CpPaBHEHUS CMOXMBLUMECH Ha (DOHAOBOM PbIHKE peasibHble LeHbl Kynnu-npoaxu (KOTUPOBKW) akuum
(HEKOHTPOMbHbIX NAKETOB).

Memod cdenok. JaHHbIn MeTOA npeAanonaraeT WMCMoNnb3oBaHMe B KkayvecTBe 0Oasbl ANs CpaBHEHUWS
peanbHble LeHbl Kynnu-npoAaxu Ha BHEOUMPXKEBOM pbIHKE KOHCONMUAMPOBAHHLIX MakeTOB akuui unm
KOMMAaHWM B LLEJTIOM.

Memod ompacnesbix KoaghuyueHmos. [aHHbIn MeTO4 OCHOBAH Ha WCMNOMb30BaHUM OTpacneBbiX
MyNbTUMNUKATOPOB, PAaCCYMTaHHbLIX B XO4Ee WCCNenoBaHWi CTaTUCTUKU NPOAaX NpeanpusaTuid oTpacnu,
NPOBOAUMBIX  CreuManu3npoBaHHbIMU  areHTcTBamu. Heobxogmumo, u4Tobbl  mMccnepoBaHue  Obino
NpoBeAeHO He MeHee YeM AN MOMOBWMHbLI BCEX MPEAnpUATMIA OTpacnn, COMOCTaBUMbIX MO pa3mepy ¢
OLEHNBAEMbIM.

B uenom metoamyeckMe noaxoAdbl K peanusauum CpaBHUTENBHOMO Moaxoda B yKa3aHHbIX PefepanbHbix
CcTaHgapTax oueHkn un MexagyHapogHom cTaHgapTe ¢uHaHcoBon oTveTHocTn (IFRS) 13 «OueHka
crnpaBeniMBol CTOUMOCTUY» HE MPOTMBOPEYMBLI.

5.4. CornacoBaHue pe3ynbTaToB OLIEHKU

B cooTtBeTcTBUM C nonoxeHusmyn MexayHapogHoro ctaHgapTta ¢uHaHcoBown oTtdeTHocTn (IFRS) 13
«OueHka cnpaBeanuBO CTOMMOCTUY» €CNM ANsl OLEHKM CrnpaBeaIMBOM CTOMMOCTU  UCMONb3YHTCA
MHOXECTBEHHbIE METOAbl OLEHKM, TO pe3ynbTaThl (TO €CTb COOTBETCTBYIOLLMNE MOKa3aTeny cnpaBeanvBom
CTOMMOCTW) [OOSMKHbI OLEHMBATBLCA MyTEM pPaCCMOTPEHUsT LierniecoobpasHOCTU Auanas3oHa 3HaYeHun,
0003Ha4YeHHbIX JaHHbIMK pedynbTaTtamu. OueHKka cnpaBeanvBon CTOMMOCTM - 3TO 3HAYeHWe B npepenax
Takoro fguanasoHa, kKoTopoe Hambornee TOYHO NPEACTaBMSET CrnpaBenfMBY0 CTOMMOCTb B CIOXMBLUMXCS
obcrosiTenbCcTBax.

CornacoBaHune pe3ynbTaTOB OLEHKU OObeKkTa OUEHKW, MOSTYYEHHbIX C WCMOMb30BaHWEM Pa3fUYHbIX
METOAOB U MOAXOAO0B K OLEHKe, U OTPaXeHne ero pesynbTaTtoB B oT4yeTe 00 OueHke OCYyLLeCTBNSATCS B
cooTtBeTcTBUM C TpeboBaHusmn GCO Ne 1.

OueHWMK ans  MonyYeHusl UTOroBOW CTOMMOCTM OObEKTa OLEHKM OCYLLEeCTBISIET cornacoBaHue
(obobLieHne) pesynbTaToB pacyeTa CTOMMOCTM OObBbEeKTa OLEHKM NPU  MCNOMb30BaHMU  PasfnyHbIX
NMoaxodoB K OLEHKe M MEeTOAOB OLeHKW. Ecnn B pamkax NpUMeHeHUs Kakoro-nnbo nogxoaa OLEHLLMKOM
ncnosnbL3oBaHoO Oonee 0AHOr0 MEeTOAA OLUEHKWU, pe3ynbTaTbhl NPUMEHEHUS METOA0B OLEHKU AOMKHbI ObiTb
COrnacoBaHbl C LeNbl OnpeaeneHus CTOMMOCTM OObeKTa OUEHKW, YCTAHOBMEHHOW B pesyrnbraTe
npumeHeHus nogxoda. lMpwu cornacoBaHMn pesyrbTaToB pacyeTa CTOMMOCTU OBbekTa OLEHKU AOSMKHbI
y4nTbiBaTbCA BUO CTOMMOCTH, yCTaHOBJ'IeHHbII7I B 3aaHMMN Ha OUEHKY, a TakKke CyXOeHUdA oueHLlIuKa o
KayecTBe pe3ynbTaToB, MOSYYEHHbIX B paMKax NPUMEHEHHbIX NOAX0A0B. BbiGpaHHbIN OLEHLMKOM cnocob
cornacoBaHusl, a Takke Bce caenaHHble OLEHLUMKOM MpU OCYLLECTBIIEHMU COrNacoBaHus pesyrbTaToB
CY)XOEHWS, [OMYLIEeHUS W UCMoNnb3oBaHHas MHopMauMs [OSKHbl ObiTb OBOcHOBaHbl. B cnydvae
NMPUMEHEHNUs1 ONs COrnacoBaHUs npoueaypbl B3BELUMBAHUS OLEHLWMK OOMmkeH o6ocHoBaTb BbIGOp
NCMNONb30BaHHbIX BECOB.

B uenom, metoamyeckue noaxodbl K peanu3auum corfacoBaHusi pes3ynbTaToB HE MPOTUBOPEYMBBLI U
[OMycKalT BO3MOXHOCTb YKa3aHWsl Hapsily C KOHKPETHOW BENTMYMHOM CTOMMOCTU ele U MHTEepBalibHbIX
3Ha4YeHUn.
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5.5. O6bocHOBaHue NoaAxo40B U METOA4OB OLIeHKU

AHanmM3 BO3MOXHOCTM WCMONb30BaHWUS pasfuYHbl METOOOB M Kak crneactsBMe MOAXOAOB K OLEHKe
npeacrtaeneH B Tabn. 32.

Tabnuua 32.

AHanu3 BO3MOXHOCTU UCMNONb30BaHUA NOAXOA0B U METOAO0B OLIEHKU

MeToa

MeTtoaa pbiHka kanuTana

Metopg caenok

MeTop oTpacnesbix
KO3 hbMLUMeHTOB

MeTopn AMCKOHTUPOBAHHBIX
[EHEXHbIX MOTOKOB (MeToA
OLIeHKW MO NpVUBEAEHHO
CTOMMOCTH)

MeTtopa kanutanusaumm
oxungaemoro goxoaa (Metog
OLIEHKM MO NpuBeeHHOM
CTOMMOCTH)

MeTtopa oueHku onuuoHa

MeTopa TekyLuen CToMmMocTH
3amelleHus (metog
CKOPPEKTUPOBAHHBIX YNCTbIX
aKTMBOB)

OueHKa BO3MOXHOCTU UCNONb30BaHuUs

CpaBHUTeNbHbIN (PbIHOYHbIN) Noaxon,

Ha ¢oHOoOBOM pblHKE OTCYTCTBYIOT AaHHble O pearbHbIX LieHax
Kynnu-npoAaxn akuuii  KOMNaHui [AaHHOTrO TWna W CTPYKTYpbI
(oTCyTCTBYIOT AaHHble 1-ro YpoBHSA ANA OueHKkn obbekTa oLeHKn
no MexayHapogHoMy ctaHaapTy cuHaHcoBow otyeTHocTh (IFRS)
13 «OueHka cnpaBeanuBon CTOMMOCTUY). [aHHoe
06CTOSITENLCTBO  OFPaHNYMBAET BO3MOXHOCTb  MCMOMb30BaHWUS
meToaa.

B OTKpbITbIX MCTOMHUKAX He oBHapyxeHa WHGOpMauus O LeHax
Kynnu-npoaaxu Ha BHEBUPXKEBOM pblHKE MAKETOB akUMI (gonen)
UM KOMNaHWi B LieNIoM (OTCYTCTBYIOT AaHHble 2-ro YPOBHSI Ans
oueHkn obbekTa oueHkun no MexayHapoaHOMYy —cTaHAapTy
dmHaHcoBon oryeTHocTn (IFRS) 13 «OueHka cnpaBeanveon
CTOMMOCTUY). [aHHble obcTosiTenbcTBa He No3BONSAT
“cnonb3oBaTth AaHHbIN METoA,.

B HacTosilee Bpems OTCYTCTBYeT [aHHble MO OTpacrieBbiM
KoapdpuumMeHTaM pPOCCUMACKMX KOMMA@HWA  [aHHOrO Tuna W
CTPYKTypbl. [laHHOe 0BGCTOSITENbCTBO OrpaHNYMBaET BO3MOXHOCTb
1cnonb3oBaHnst MeToaa.

LoxoaHbIn noaxon

AHanus (pMHaAHCOBOrO  COCTOSIHUSA nokasarn, yTo B
PETPOCMEKTUBHOM nepuoge AeATenbHOCTb Obuwectsa
HecTabunbHa, HabnAalTCs CyLECTBEHHbIE U3MEHEHUSI MOTOKOB
[IOXOA0B W PacxXofoB.

MporHo3aMpoBaHWe  [OEHEXHbIX  MOTOKOB  Ha  OCHOBaHUM
pEeTPOCNEKTUBHBIX NOKasaTenen AesTerNlbHOCTY He NpeacTaBnseTcs
BO3MOXHbIM B CWMY HE YCTOMYMBBIX [OEHEXHbIX MOTOKOB B
PETPOCMEKTUBHOM nepvoge. 3akazunkom OLEHKN He
npefocTaBneHbl  NepcrnekTMBHbE  (MPOrHO3HbIE) BU3HEC-NnaHbl,
vHaHcoBble  Momenu, OlomKeTbl U npoune  AOKYMEHTbI,
yCTaHaBNMBAOLLME NPOrHO3HbIE BEMUYMHBI OCHOBHbIX NokasaTesnemn
peAtenbHoct  O6LiecTBa, YTBEPXKAEHHbIE B YCTaHOBMEHHOM
nopsifike 1 MMEIOLLMX CTaTyc omLManbHoro AoKyMeHTa.

BblLIJeyKaSaHHble obcTonTenbcTea He npeanocTaensAarT
BO3MOXXHOCTW UCMONb30BaHNA aHHOro Mmetoa.

AHanua (hUHaAHCOBOrO  COCTOSIHUSA nokasar, yTo B
PEeTPOCNEKTUBHOM nepuoae [eATenbHOCTb ObwecTBa
HecTabunbHa, Habno[alTCs CyLECTBEHHbIE U3MEHEHUSI MOTOKOB
[IOXOA0B W PacxofoB.

BbIUJeyKaE!aHHbIe obcTosTensLCTBa OorpaHn4MBaOT BO3MOXHOCTb
ncnonb3oBaHNA JaHHOro Mmetoaa.

Tak KaKk aKkTuBbl U 00A3aTenbCTBa NPEANPUATAS UMEIOT PasnnyHble
CPOKV MoOrallueHusi, a Takke pasfiMyHble JOXOAHOCTU (MPOLeHTHbIE
CTaBKM), UM OTCYTCTBME TaKoBbIX, OLEHLUMK NPUHAN pelleHne He
ucrnonb3oBatb [aHHbIl  METOA MpW  MPOBEAEHUM HAaCTOsLLEi
OLIEHKM.

3aTpaTHbIi noaxon

Mo coctosHMiO Ha [JaTy oueHkn npeanpusTue pacnonaraet
CyLLECTBEHHbIMWA aKTMBaMU U UMEEeT MONIOXUTENbHYI0 CTPYKTYpy
b6anaHca. B pesynbTate npoBeAeHHOrO aHanusa  aKkTVBOB,
OueHwukom onpeaerneHo, YTo B cocTaBe akTuBoB ObLuecTBa Her
crneunanMaMpoBaHHbIX akTUBOB (CreuuanusvpoBaHHbIM aKTUBOM
NpU3HaeTcsl aKTVB, KOTOPbI He MOXeT ObiTb NpodaH Ha pblHke
OTAEenbHO OT Bcero GusHeca, 4acTbio KOTOPOrO OH SIBMSIETCSH, B
CUMy  YHWKanbHOCTW, OBYCMOBMEHHOW  chneunanu3npoBaHHbIM
XapaKkTepoMm, Ha3Ha4yeHuWeMm, KOHCTPyKuMeW, KoHdurypaumen,
COCTaBOM, Pa3MepoM, MECTOMOMOXEHNEM U OPYrMMU CBOMCTBaMM
aKTuBa).

Mcxops m3 Toro, yto B cootBeTcTBuM C n. 1.3. YkasaHua baHka
Poccumn Ne 3758-Y ot 25 aBrycta 2015 r. cToMMOoCTb MMyLLecTBa
Ha ©GanaHce 3aKpbITOrO MaeBOr0 MHBECTULMOHHOTO hoHAa
onpegensieTca no MexayHapogHOMy CcTaHgapTy (OMHaHCOBOM
oryetHocTn (IFRS) 13 «OueHka cnpaBeanMBoi CTOMMOCTUY,
[aHHbI MeToA B pamKkax 3aTpaTHOro MNoaxoAa WCMonb3oBaTb
LenecoobpasHo.

3akntoyeHue 06 3akntoyeHue 06

MUCNoMb30BaHUU MUCNONb30BaHUU
meTona noaxoaa

Mertog ncnonb3oBaTb
He uenecooﬁpasHo

CpaBHUTENbHbI
(PbIHOYHBIN) Noaxoa He
MeTog vcnonb3osBaTb ncnonbayeTcs.
He LienecoobpasHo

MeTtoa ncnonb3oBaTtb
He uenecoobpasHo

Mertog ncnonb3oBatb
He uenecooﬁpasHo

[oxoaHbI nogxoa He
ncnonb3ayeTcs.

Mertopg ncnonb3oBatb
He uenecooﬁpa3Ho

Mertog ncnonb3oBatb
He LlenecooﬁpasHo

Mertopg ncnonb3oBatb

LenecoobpasHo .
BaTtpaTHbIi nogxon

ncnonbsyetca.
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3akntoyeHue 06 3akntoyeHue 06

MeToa OLeHKa BO3MOXHOCTM UCMNOMb30BaHMsA MCNONb30BaHMM MCNONb30BaHMM
MeTtoaa noaxoaa

lMpyMeHeHne meToda HABMSAETCA HEKOPPEKTHbIM, MOCKOJSIbKY B
COOTBETCTBMMU C 3adaHMeM Ha npoBefeHne OUEeHKU onpenendercs
cnpaeeanneasa CTOMMOCTb obbekTa OLEeHKU.

MeTO,El, ncnonb3oBaTb

MeTtoa nukBMaaLMOHHO
He LienecoobpasHo

CTOMMOCTHN

UemoyHuk: 1. AHanus OueHwuka.

Takum o6pa30M, npu nposegeHnn HaCTOFIUJ,eVI OUEHKM ucnonb3yeTtcd SanaTHbIVI nogxond, B pamMkax
KOTOPOro npuMeHAeTcAaA MeTon TeKyLLl,eIZ CTOMMOCTUN 3aMelleHna (MeTOp, CKOPPEKTUPOBAHHbIX YUCTbIX
aKTMBOB).
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VI. ONMUCAHUE MNMPOLIECCA OLIEHKU OB bEKTA OLIEHKU

6.1. PacuyeT cTouMoCTU OO6BLEKTa OLIEHKU 3aTpaTHbLIM NOAXOA0M

6.1.1. O6LwWwue nonoxeHns

Pacyetr cTtoMmocTM oObekta OUEHKM MeToAOM  TeKyleW CTOMMOCTW  3amelleHus  (MeTogoMm
CKOPPEKTUPOBAHHbIX YMCTbIX aKTMBOB) OCHOBbLIBAETCS Ha CrneayloweM MOfIoKEeHUM — CTOMMOCTb
COBCTBEHHOro Kanutana onpefenseTcs Kak CKOPPeKTUpOBaHHas Tekyllas CTOMMOCTb YUCTbIX aKTMBOB
npeanpusatns. CogepxxaHnme 3Toro MeTofa 3aknioyaeTcs B OLEHKe CrnpaBeanMBON CTOMMOCTU YUCTLIX, 3a
BblYETOM 3aJ0SMKEHHOCTU, akTMBOB npeanpuaTus. OHO OTTankuBaeTCs OT OLEHKM CKOPPEKTUPOBAHHOW
TeKyllen CTOMMOCTM BCeX akTMBOB (MMyLLecTBa) MpPeanpuatus — mMaTepuanbHbiXx (peanbHbiX U
dMHaHCOBBIX) U HemMaTepuarnbHbIX, HE3aBMUCMMO OT TOFO, Kak OHW OTpaxeHbl B ByxrantepckoM banaHce
Ob6uecTBa.

Pacuyetr cTommoctM o0ObekTa OLEHKM MEeTOAOM TeKyLLI,eVI CTOMMOCTK  3aMelleHunsa (METOLI,OM
CKOpPPEKTUPOBAHHbLIX YNCTbIX aKTI/IBOB) COCTOUT U3 TpeX OCHOBHbIX 3TAroB:

e oOuLeHKa 060CHOBaHHOWN TEKyLLEen CTOMMOCTU KaXaoro aktmea 6anaHca B OTAENbHOCTY;
e OfnpeferneHne TeKyLLen CTOMMOCTN 00513aTeNbCTB;
e ofnpegerneHne CTOMMOCTM COOGCTBEHHOrO KanuTana npeanpusaTuUst Kak pasHoCTU 0B0CHOBaHHOW

CTOMMOCTM COBOKYMHbIX akTeos npeanpustus ( A; ) v ero Tekywmx obssatenscrs (/1 );

(] BHECEHME 3aKIMIO4YNTENIbHbIX NOMPaBOK.

OcHoBHas pacyeTHad 3aBUCUMOCTb, B obwem Buae, peanuiyrulada MeToa CKOPPEKTUPOBAHHbIX YNCTbIX
aKTMBOB, ANs1 NAKETOB akuun uMeeT CJ'Ie,CI,yIOLLI,I/IIZ BUAO:

C, =(4 ~11,)*D, *(1-K,)*(1-K,),
roe:
Ay - cKoppeKkTMpOBaHHas CTOMMOCTb COBOKYMHbIX aKTUBOB;
11 - ckoppeKkTMpoBaHHasi CTOMMOCTb COBOKYMHbIX 06513aTENbCTB;
D,, - pasmep oueHvnBaeMoro naketa akumi, B MpOLEHTaxX OT OBLUETO KONUYECTBa aKLUiA;

Kﬂ - cKngka (nonpaeka) Ha NUKBUAHOCTD;

K, - ckupka (nonpaska) Ha KOHTPOSb.

6.1.2. UcxoaHble AaHHbIE ANA pacyeTa

McxogHble aaHHble Onst hOpMUMPOBaHMSA pacyeTHbIX npoueayp MNpUMHMManuncb Ha OCHOBE aHanusa
oyxrantepckoro 6anaHca O6wecTtBa. Bugbl n pasmepbl cTatei yvyacTBYHLMX B pacyeTe CTOMMOCTM
NPeanpusiTUs, N0 COCTOSIHUIO Ha AaTy oueHkuM - 30.06.2019 r., npeactaBneHsl B Tabn. 33.

Ta6nuua 33.
CTpyKkTypa aKkTMBOB M ob6si3aTtenbcTB Ob6LecTBa
HanmeHoBaHue
BenuuuHa, Thic. py6.
aKkTuBa/obsa3aTenbcTBa

HematepunanbHble akTuBbl
PesynbTarbl nccnenoBaHuii U pa3paboTok
HemarepunanbHble MOMCKOBbIE aKTVBbI

MaTepmaanble NONCKOBbI€ aKTUBbI

607
0
0
0

OcCHOBHble cpefcTBa 1552
[onrocpoyHble (hUHAHCOBbIE BNOXEHUSA 0
[loxoaHble BNOXEHNs B MaTepuanbHble LEHHOCTU 740 793
OTNOXEHHbIE HanoroBble akTBbI 1004
Mpoune BHEOGOPOTHbIE aKTUBbI 0
3anacsl 15 346
HAOC 4561
[ebutopckas 3agomKeHHOCTb 20 417 694
KpaTkocpoyHble hrHaHCOBbIE BNOXEHNUSI 1151 685
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HanmeHoBaHue
BenuuuHa, TbiC. py6.
aKkTMBa/obsa3aTenbcTBa

[eHexHble cpeacTea 974 595
Mpouyne 060pOTHbIE aKTUBbI 12 348
[lonrocpoyHble 3aeMHble cpeacTsa 0
OTnoxeHHble Hanorosble obs3aTens-cTea 0
Mpoure ponrocpoyHblie obsi3aTenscTBa 1888 271
KpaTkocpouyHble 3aeMHble cpeacTsa (B TevyeHue 12 mecsiues) 500 000
Kpeautopckas 3agomkeHHOCTb 19 061 768
Hoxoabl 6yayLmx nepuoaos 0
OueHoYHbIE 06A3aTenbLCTBa 39 837
Mpoune obsazatenbcTBa 0

WTOro OBA3ATENLCTB 21 489 876

UcmoynHuk: 1. JaHHble, npedocmaesneHHble 3aka3quKom.

OO0LLECTBO HE MMEET cneumanm3MpoBaHHbIX akTUBOB (cneuman3vMpoBaHHbIM akTUBOM MPU3HAETCHA aKTUB,
KOTOPbIN HE MOXeT ObiTb NPOAaH Ha pblHKE OTAENbHO OT BCEro busHeca, YacTbio KOTOPOro OH SIBNSETCH, B
cuny YHuKanbHOCTU, 06yCnoBNeHHOW crneLnann3MpoBaHHbIM XapakTepoM, Ha3HaYeHUEM, KOHCTPYKLIMEN,
KOHdUrypaLmemn, COCTaBoOM, pa3smMepoM, MECTONOMNOXEHNEM N APYTMMU CBOMCTBAMU akTUBA).

Mpu NpoBeaeHUN NepeoLieHKN akTMBOB 1 obsa3aTtenscTB ObLecTBa, B Cny4ae ecriv CTOMMOCTb akTuBa Unm
obs3aTenbCcTBa SABMsSieTCs He3HaunTenbHoW, OUEHLLMK MMeEeT NpaBO He OCYLLeCTBNATb WX MEepPeoLeHKy
(MeToguyeckne pekoMeHZauunm Mo OueHOYHOM geaTenbHocTM  «OueHKa PbIHOYHOWM  CTOMMOCTU
npeanpusatusay, Komutetr TIMIM P® no oueHoyHow pfeatenbHocTy). [Ong onpegeneHus  YpoBHS
CYLLEeCTBEHHOCTM BanoTbl 6anaHca yCTaHaBnMBaeTCA KPUTEPUNW, MMEWNA peKoMeHOaTerNbHbIN
XapakTep, paBHbln 2% (MeTtoaunyeckne pekomengaumnmn «OnpegeneHne ypoBHS CyLLLECTBEHHOCTUY ).

BcrencTtBre aTOro aktvBbl M NaccuBbl (06A3aTenbCTBa), KOTOPbIE COCTaBAST Manyto YacTb (2% 1 meHee)

B BantoTe BanaHca, He noanexaT KOPPeKTUPOBKE BBUAY HUYTOXHOWN CTEMNEHU BIIUAHUSA KOPPEKTUPOBKN Ha
WTOrOBbIN pe3yrbTar.

6.1.3. PacuyeT CKOppeKTMpoOBaHHOMN CTOMMOCTM aKTUBOB

AKTUBbI, y4aCTBYIOLLINE B pacyeTe — 3TO AEHEXHOE N HE OEeHEXHOE UMYLLIECTBO aKLMOHEPHOro obLecTsa,
B COCTaB KOTOPOro BKIOYalOTCsi BHEOOOPOTHbIE M 0BOPOTHbIE akTUBLI. OCHOBHLIM KPUTEPUEM AENEHUS
aKTMBOB Ha BHEOOOPOTHbIE U 06OPOTHLIE ABNSAETCA CPOK obpalleHusi. BHEOBOPOTHbIE aKTUBbLI Y4acTBYIOT
B HECKONbKMX MPOU3BOACTBEHHBIX LMKNAxX M ucrnonb3ytTtcss 6onee opgHoro roga. OB0OpoTHbIE aKTMBHI
Haxo4aTCsa B TEKYLLEM XO3MCTBEHHOM 060pOTE M UCMONb3YHTCA B T€YEHNE OAHOIo roaa.
HemaTtepuanbHbie aKTUBBI.

CornacHo TBY 14/2000 «Y4yeT HemaTepuanbHbIX aKkTUBOB» K HemMaTepuarbHbiM akTuBam MOryT ObiTb
OTHecCeHbI crneaylme 06bekTbl — OB BbEKTbI UHTENNEKTYyarnbHOW COBCTBEHHOCTU (MCKIHOYMTENBHOE NPaBo
Ha pe3ynbTaTbl MHTENNEKTyanbHOW AeATENbHOCTH):
e VCKNIOUMTENBbHOE MpaBo naTeHToobnagaTenss Ha w3obpeTeHue, NPOMbILMEHHBLI obpasel,
NonesHy Mogens;
®  UCKMOYUTENBbHOE aBTOPCKOE NpaBo Ha nporpammel Ans IBM, 6a3sbl AaHHbIX;
® UMYLLECTBEHHOE MNpaBO aBTopa MM WHOro npaBoobnagaTens Ha TOMOMOMMW WHTErpasnbHbIX
MUKPOCXEM;
®  UCKMOYUTENbHOE NPaBO BriagernbLa Ha TOBAapHbIW 3HAK M 3HAK OBCyXMBaHUSA, HaUMEHOBaHWe
MecTa MPOUCXOXOEHWS TOBAPOB;
* UCKNUUTENbHOE NpaBo naTeHToobnagartens Ha cenekUMoHHbIE JOCTKEHUS.
B coctaBe HemaTepumarnbHbIX aKTMBOB YYUTBIBAIOTCS Takke AenoBas penyTauus opraHusauuv (ryasunin) un
OpraHM3aunoHHble pacxodbl (pacxodbl, CBA3aHHblIe C 06pa3oBaHMeM PUONYECKOrO Nuua, NPpU3HaHHbIE B
COOTBETCTBMM C ydYpeauTenbHbIMM JOKYMEHTAMU YacTblO BKIlaga y4acTHUKOB (yuypeauTenen) B yCTaBHbIN
(cknago4HbIN) KanuTan opraHusauun).
B cocTtaB HemaTepuanbHbIX aKTUBOB HE BKIMOYAKOTCS UHTENMEKTyarbHbIE U AENOBbIE KAYECTBa NepcoHana
opraHu3aumu, ux keBanudmkaums M CNocobHOCTb K Tpydy, MOCKOMbKY OHWU HEOTAEenMMbl OT CBOWX
HocUTENen n He MoryT BbITb MCNOMNb30BaHbl 6e3 HUX.
BanaHcoBasi (y4eTHas)) CTOMMOCTb JaHHOro BuAa akTtmea coctaBnsieT 607 Teic. pyb. [ons gaHHoro Buaa
akTMBa B oOLleln CTpyKType akTuBoB (BantoTe OanaHca) ObuwectBa coctaBnsieT ~0,0026%. YuuTbiBasi
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Manbin yﬂ,e]’lebIIZ BEC aKTuBa, €ro KOppeKTUpPOBKa He npoBoauiiacb, akTuB npuHMmMarcsa no ©anaHcoBoM
CTOUMOCTMW.

3HaueHue cmoumMocmu akmusea, rpuHuMaemoe K pacyemy — 607 meic. py®.
KoppekTupoBKa pe3ynbLTaTtoB UCCnegoBaHUM U pa3paboTok.

B coomeemcmeuu ¢ daHHbIMU barnaHca, 0aHHbIU 8ud akmuea y Obujecmea omcymcmeayem.
KoppekTupoBKka HemaTepuanbHbIX MOUCKOBbLIX aKTUBOB.

B coomeemcmeuu ¢ daHHbIMU 6anaHca, OaHHbIU 8ud akmuea y Obuwecmea omcymcmsyem.
KoppekTupoBka MmatepuanbHbIX MOUCKOBbLIX aKTUBOB.

B coomeemcmeuu ¢ daHHbIMU barnaHca, OaHHbIl 8ud akmusa y Obuiecmea omcymcmayem.
KoppekTnpoBka OCHOBHbIX CPeACTB.

B cootBetctBuM c [MonoxeHnem no OyxrantepckoMmy y4eTy "YyeT ocHOBHbIX cpegcts" [BY 6/01,
yTBepXaeHHbIM [Npukazom MuHuctepcTBa dmnHaHcoB Poccunckon ®epepaumm N 26H ot 30.03.2001 .
(peq. ot 18.05.2002 r.), K OCHOBHbIM CPEeACTBaM OTHOCSTCS: 3aHWs, COOPYXXEHUS!, paboyne U CunoBble
MaLUMHblI 1 000OPYAOBaHUE, U3MEPUTENbHbIE U Perynupyolme npubopsl M YCTPONCTBA, BblYUCUTENBHAS
TEXHWKA, TPAHCMOPTHbIE CPeacTBa, MHCTPYMEHT, MPOU3BOLCTBEHHBIA UM XO3ANCTBEHHBLIN WMHBEHTapb WU
npuHagnexHocTn, pabounii, MNPOAYKTMBHBIN M MMAEMEHHOW CKOT, MHOroNneTHMe HacaXgeHus,
BHYTPMXO3SINCTBEHHbIE [OPOrM U MpO4YMe COOTBETCTBYHOLIME 0OBEKThl. B cocTaBe OCHOBHbLIX CPeacTB
YUMTBLIBAIOTCA TaKkKe: KanuTanbHble BIOXEHWS Ha KOpeHHoe yrnydlleHue 3emenb (OCyLUUTerbHbIE,
opocuTenbHble U Apyrne mMenuopatuBHble paboThl); kanuTanbHbIE BNOXEHUS B apeHOoBaHHble 0ObEeKThI
OCHOBHbIX CpPEACTB; 3eMeribHble y4acTkM, 0ObekTbl npupogononb3oBaHusa (Boga, Hegpa v Apyrue
NpUpPOAHbIE pecypchl).

BanaHcoBasi (y4yeTHas)) CTOMMOCTb AaHHOro Buaa aktuea cocTtaBnsget 1552 Twic. py6. OcCHOBHble
cpenctBa ObuwiectBa obpas3oBaHbl CPeACTBAMU BbIMMCIUTENBHON TEXHUKWU, OUCHBIM O0BOpYydOBaHMEM,
TPaHCMNOPTHLIMWU CPEACTBAMU M HEOTAENUMbIMK yny4yleHusamMu. Jons gaHHOro Buaa akTMBa B oOLuen
CTpyKType aktuBoB (Bantote 6anaHca) O6wectBa coctaBnseT 0,01%. YumTbiBas manbii yaenbHbIN BEC
aKTMBa, ero KOPPEKTUPOBKA He NPOBOAMUNACH, aKTUB NPUHMMAIICA No 6anaHCOBOW CTOMMOCTH.

3HaueHue cmoumocmu akmusa, rpuHumaemoe K pacdemy — 1 552 meic. py6.
KoppekTnpoBka gonrocpoyHbix hMHaHCOBbIX BIIOXKEHUWN.
BanaHcoBas (yd4eTHas) cTOMMOCTb AaHHOrO BuMaa akTmea coctasnsaeT 740 793 Toic. py6. Jons aaHHoro
Bnga aktmBa B obuen cTpyktype aktmBoB OOuwectBa coctaBnsieT 3.18%. B coctaB [onrocpouyHbix
(PUHAHCOBbIX BIIOXEHUN BXOOAT:

e  3aliM BbiAaHHbIN — y4eTHas ctoumocTb 450 000 000,00 pyb6.;

e BIOXEHMS B akuMM W JONW B YCTaBHbIA KanuTan ApyrMx opraHu3auum — yvyeTHasd CTOMMOCTb

290 792 792,43 pyb.

CocTaB M xapakTepUCTMKU COCTaBMNSAOLWMX OOJNITOCPOYHbIX (PMHAHCOBLIX BIIOXEHWIA MNpeacTaBMeHbl B
Tabn. 34 n tabn. 35.

Ta6nuua 34.
CocTaB U XapakTepuCTUKN BIOXEHUN B aKUUN M AONU B YCTaBHbIW KanuTan Apyrux opraHvsaummn
CIM «PacoHKoHTpaHe» (KHOP) 70 290 463 792,43
AO HIM® "BnarococTosiHne" 3290 329 000,00
Wroro 290 792 792,43
Ucmoynuk. 1. JaHHbie, npedocmasneHHbie 3aka3quKom.
Ta6nuua 35.

CocTaB U XapaKTepuCTUKU 3alMOB Ha Cpok Gornee 12 mecsiueB

HomwuHan
(Tekywasn
HanmeHoBaHue akTuBa cymma
OCHOBHOro
ponra), py6.

Cymma

NPOLEHTOB, Oata Data MpoueHTHasn B T

OTPaXEeHHbIX Ha| Bbigauu | moraweHus cTaBka, %
6anaHce, py6.*

noratieHue OCHOBHOMN

o o CYMMb! U NPOLIEHTOB
3aiim, BblaaHHbIn Cl1 Yy poy

«PacoHKoHTpare» (KHOP) 450 000 000,00 196 773 098,68  18.04.2014 31.12.2020 9,00 eaMHOpPasoBbIM
nnaTexom He nosgHee
31.12.2020
WUToro: 450 000 000,00

Ucmoynruk: 1. [JaHHbie, npedocmasneHHble 3aka3quKom.

* - cyMMa NpoueHmos, ompaxeHHbIx Ha GanaHce, He ydmeHa 6 cmpoke baraHca «[Jon2ocpo4Hble (hUHAHCOBbIE BIOXEHUSI», U He ydacmeyem &
pacyeme CKOppeKmupogsaHHoU cmoumocmu 0aHHO20 8uda akmuea.

CTtoumocTb OONTOCPOYHbIX C*)VIHaHCOBbIX BIIOXEHUI onpepnendaeTca B 3aBUCUMOCTU OT XapakTtepa 3Tux
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BNoxeHun. Bce 4onrocpoyHble BNOXEHUSA NPeAnpUsTUA pa3buBaroTCcsa Ha criegyroLme rpynnol;

- akuuu (omKpbImMbIX U 3aKpblmbiX) aKUUOHEPHbIX 0bwecms;

- doslu 8 ycmasHOM Karnumarie,

- Ipoyue 8r10XXeHuUs (deno3umel, 3aliMbl, 8eKceris).

Mo kaxgon rpynne onpegensietTcs cBon cnocob onpeaeneHns TekyLlen CTOMMOCTMU.

[na ponen v akumn NpegnpuaTuiA Hambornee pacnpocTpaHeHbl ABa NoaxoAa K UX OLEHKE.
MepBbin_nogxog. CTOMMOCTbL JONM B YCTaBHOM KanuTane (naketa akuun) onpegensercs pac4yeTom
YNCTBIX aKTMBOB M pa3Mepa Aonuv (nakeTa akuui) B YCTAaBHOM Kanutane. [na nonyvyeHuss nHgpopmaumm
TpebyeTtca Hannune GanaHca (popma Nel) Ha gaTy oueHKu.

BTopown noaxoa. Bropon nogxon npeanonaraet pacyeTr CTOMMOCTM Jonu (NakeTa akuuin) Ha OCHOBaHWUK
aHanu3a pblHKA Kynnu-npoaaxku npeanpuatun (Mnu gonev B HUX, WX akuui), COMOCTaBUMbIX C
OLEHMBaEeMbIM, C NMocreayroLLen KOpPEKTUPOBKOM Ha BENUYMHY OLIEHMBAEMON 40U (NakeTa akuui).
BbIOOp KOHKpEeTHOro MeToga OUEHKM BO MHOIMOM 3aBUCUT OT BEMWYMHbI NMPEACTaBIEHHOW MCXOLHOW
UHpopmaLmn.

3aka34nMkoM OUEeHKM MpegocTaBrieHa OyxranTepckass oT4yeTHocTb (®PuHaHcoBble nokasatenu) CIl
«PacoHKoHTpaHc» Ha 30.06.2019 r. lMpouux paHHbix no CI «PacoHKoHTpaHc» Ha 30.06.2019 r.
3aKa34ynMkoM OLEHKN He NpeaoCTaBneHo.

Byxrantepckas otyetHocTb AO HI® «BbnarococtosiHue» Ha 30.06.2019 r. 3aka34yMKOM OLEHKM He
npegocTaeneHa.

Ucxodss uz omcymcemeus byxeanmepckoli omyemHocmu AO HI® «bnazococmosiHue», a makxe He
cywecmeeHHocmu erioxeHusi 8 AO HIN® «brnazococmosiHue» (Maio2o y0ernbHo20 eeca), Koppekmuposka
cmoumocmu OaHHO20 8/10XKEHUS HE rnposodurnack U NMpuHUMarsachk rno 6anaHcoeold cmoumMocmu.

Pacyem cmoumocmu dosnu 8 ycmagHom kanumase Cll «PacoHKoHTpaHc».

Mcxoass u3 nepeyHsi, npefocTaBfieHHON WMHGOPMAaLMK, KOPPEeKTMpOoBKa YYETHOW CTOMMOCTM [AHHOro
BMOXEHUSA NpoBOAUSIack N0 CTOMMOCTU YMCTbIX akTnBoB OBLLEeCTB C y4eTOM AONM U CKUAKN Ha KOHTPOTb.

OcHoBHas pac4yeTHaa 3aBUCUMOCTb nMeeT Cﬂeﬂ,leLLl,Mﬁ BUA:
— * *
Crcop - cha D (1_ KK) g

roe:
C . - CTOMMOCTb YMCTbIX aKTMBOB MO AaHHBLIM MocneaHein oduumanbHo onyGiMKkoBaHHOM ByxranTepckoit

cya

OTYETHOCTH;
D - pons paccmaTpueaemoro nakeTa B yCTaBHOM KanuTarne;
K. - cknpka Ha KOHTPOIb.

Mpn npoBedeHMN HaCTOSALWEN OUEHKM Ans OnNpedereHnss CKUOKA Ha KOHTPOSfb MCNofb30Barnuchb
pesynbtaTtbl uccnegoBaHmst OO0 «PBK».
B pesynbTaTe nposefeHHbIX uccnegosaHmn OO0 «PBK» 6bina yctaHoBNeHa 3aBUCUMOCTL: YeM BorbLue
pasmep NpPoAaHHOro nakeTa akumn, Tem 6onblie cpegHee 3HayYeHne KoaduumneHTa KOHTpons.
BenuuuHbl ckMgok (MOMpPaBOK) Ha KOHTPOMb Afs Pas3fU4YHbIX NakeToB akuui B COOTBETCTBUM C
npoBeAeHHbIMU UCCeAoBaHNAMN COCTaBAT (CM. Tabn. 36).

Ta6nuua 36.

3Ha4vyeHue cKkMagok

KonuuyectBo akumit, (NPOLIEHTOB yCTaBHOIO Ko3adhchnLmMeHT KoHTponst Ckugka
Kanutana)

ot 75% no 100% 1,00 0,00
ot 50% no 75% 0,96 0,04
ot 25 % po 50% 0,74 0,26
oT 10% [o 25% 0,60 0,40

oT 1% no 10% 0,49 0,51

UcmoyHuk: 1. Pacdemsl komnaHuu «@BK».

Ctoumoctb uuctbix aktugoB CI1  «PacoHKoHTpaHc» no gaHHbIM  nocrnegHern  oduumnansHo
onybnukoBaHHOM OyxranTepcKon OTYETHOCTM onpeaensnack Ha OCHOBE 3aBUCUMOCTU BUAa:

C.=K+11,
roe:
C - CTOMUMOCTb YMCTbIX aKTMBOB MO AaHHbLIM NOcneaHen O(bVILI,VIaJ'IbHO OﬂyGHMKOBaHHOVI 6yxranTepCK017|

cya

OTHETHOCTHU;
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K - BennuuHa kanuTana (yctaBHOro kanutasna) 3MUTEHTA Ha NMOCIEAHI0 ouLManbHO ONyGIIMKOBaHHYHO
OyxranTepckyto oT4eTHOCTb (cocTtaBnseT 28 000 000 eBpo — HoMep cyeTa 210);

Il - HepacnpepeneHHass NpuGHLING (HEMOKPLITHIA YGLITOK) SMUTEHTA Ha MOCReAHl oduumnansHoO
onybnMKoBaHHYO ByxranTepckyto OTYETHOCTb (cocTaBnsieT MuHyc (23 054 101) eBpo — Homep cyeTa 260).

CoOTBETCTBEHHO CTOMMOCTbL YMCTbIX akTuBOoB Cl1 «PacoHKoHTpaHc» no gaHHbIM nocnegHen oduumansbHoO
onybnukoBaHHOWM ByxranTepcKoi OTYETHOCTM COCTaBUT:

C.,, =28000 000+ (-23 054 101) =4 945899 espo

PesynbTathl pacdeTa CKOPPEKTUPOBAHHOM CTOMMOCTM Aonu B yctaBHoM kanutane CIT «PacoHKoHTpaHe»
npeacTtaeneHsbl B Tabn. 37.

Ta6bnuua 37.
Pe3ynbTaThl pac4yeTta CKOPPeKTUPOBaHHOW CTOMMOCTU fonu B yctaBHoM kanutane CIl «PacoHKoHTpaHc»

Benuuuna CYA (no
nocnepHen ocpuumansHomn

Oona B
yCTaBHOM
kanuTane, %

MonpaBka Ha CKOppeKTMpoBaHHas

HaumeHoBaHue akTuBa o
KOHTponb, % CTOUMOCTb, py6.

OTYETHOCTH, npmwlmaemoﬁ K
pacyerty), py6.

355 204 080*

CIM «PacoHKoHTpaHe» (KHAP) (4 945 899 eBpo)

70 4,0 238 697 142

UcmoynHuk. 1. daHHbie, npedocmasneHHble 3aka3qukom. 2. Pacyemsi OyeHuwuka.

* CHYA (cobcmeeHHbIl kartumar) 8 pybrnesom akeusaneHme Ha 0amy OueHKu, rpu Kypce 71,8179 py6. 3a egpo (CHA cocmasnsem 4 945 899 esgpo).
P63yJ'IbTaTbI pac4yeTa CKOppeKTMpOBaHHOVI CTOMMOCTW BMOXEHUN B akuum n gonn B yCtaBHOM Kanutane
apyrux OpFaHVI3aLI,I/IIZ npencrtaBiieHbl B Tabn. 38.

Ta6bnuua 38.
Pe3yJ1bTaTbl pac4yeTa CKOppEKTMpOBaHHOﬁ CTOMMOCTU BNOXeHUn B akKummn n
[ONnn B yCTaBHOM KanuTane Apyrux opraHusauum
HaumeHoBaHue akTMBa CKOppeKTUpoBaHHasA CTOUMOCTb, pPy6.
CIN «PacoHKoHTpaHe» (KHAP) 238 697 142
AO HIM® "BnarococTosHue" 329 000
Wroro: 239 026 142

UcmoyHuk. 1. daHHbie, npedocmasneHHble 3aka3qukom. 2. Pacdems! OyeHuwuka.

Pacyem cmoumocmu 3aima.

|-|pl/l npoesegeHnn HaCTOSALLEN OLEHKN pacyeT CTOMMOCTU 3alMa, ucxoas 13 Toro, YTo CyMMa npoLeHTOB,
OTpPaXXeHHbIX Ha OanaHce, He y4yTeHa B CTpOKke 6anaHca «ﬂ,OJ'IFOCpO‘-IHbIe (bl/IHaHCOBbIe BINoXeHua», N He
y4qyacTtByeT B pacyeTe CKOppeKTI/IDOBaHHOIZ CTOMMOCTM OaHHOro BMpaa aKktmBa, npoBoguricA Ha OCHOBE
3aBMCMMOCTU BUAa.

*(l+ pr)t/365
satima (1+ i)t/365

— N 3auma

roe:
Naaﬁma

pr - npolueHTHas cTaeka Mo 3aiimy;

— HOMMHan 3anma, pyb.;

i - cTaBKka AMCKOHTA;
t — cpok oo norawenus, gHen.

1. CpOK 00 noralleHnsa paccynTbiBarca Kak pasHuua mexay [aTol noraweHus 3anma U gaton OUEeHKN, n
COoCTaBlAeT:

t=31.12.2020—-30.06.2019= 550 gei

2. CraBka [OWNCKOHTMpPOBaHMSA (HOpMa [OUCKOHTA) oOnpefensderca C  Yy4eTOM  anbTepHaTMBHOM
3(hEKTMBHOCTN NCMONb30BaHMA kanutana. MHbIMM crioBamu, CTaBka AUCKOHTUPOBAHMUS - 3TO xenaemasi
(oxknpaemas) HopMma MpUOLINBHOCTU (PeHTabenbHOCTM), T.e. TOT YPOBEHb OOXOOHOCTUM MHBECTUPYEMbIX
CpencTB, KOTOPbIi MOXeT ObiTb obecneveH nNpuv MOMELLeHUN uX B 0OLLefoCTynHble (UHAHCOBbLIE
MexaHu3Mbl (6aHKn, (PUHAHCOBbLIE KOMMNAHUM U T. M.). YCroBus BbiOOpa CTaBku OUCKOHTA NPeACTaBIEHbI B
Tabn. 39 pesynbTaThl pacyeTa NpeAcTaBneHbl B Tadn. 40.

Ta6nuua 39.
YcnoBus BbIGOpa CTaBKU AUCKOHTA

Tvn NPOLEHTHOW CTaBKM1 3HauyeHue cTaBKa AUCKOHTa PeTpocneKkTUBHbIN nepuoa McTOYHMK AaHHbIX

MpoLeHTHas cTaBka no kpeauTam
(3arimam) HedHaHCOBLIM
opraHu3aumsam B Liernom no Poccumn

www.cbr.ru
Mequaria BEIGOPKY 3Ha4eHMe nionb 2018 r. — utoHb 2019 T. -

CTaBOK 3a nepuop, (Mpunoxexune 1)
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UemoyHuk: 1. www.cbr.ru. 2. Pacyemsl OueHwuka.

Ta6nuua 40.
Pe3ynbTaTbl pacyeTa CTaBKM AUCKOHTa

. ot 31 oo 90 ot 91 no oT 181 aHAa no oT 1 roga oo CBblille

8,15% 9,79% 10,13% 9,63% 9,92% 8,92% 9,52%

UNemoyHuk: 1. www.cbr.ru. 2. Pacyemsi OueHwukKa.
B kauyecTBe 3Ha4YeHUsA cTaBkM AMCKOHTa OUEHLUMK MCMOoNb30Ban MeanaHy 3HaYeHUn cpeaHEeB3BELLEHHbIX
NPOLIEHTHbLIX CTaBOK MO KpeauTam, NpefoCTaBfieHHbIM KpPeAWUTHbIMU OpraHv3auusamMum HeUHaHCOBbLIM
opraHusauunsam B pybnsx, co cpokom norawenuns ot 1 roga go 3 net, kotopas coctasnset 9,92%.
Pe3ynbTaTthl pacyeTa CKOPPEKTUPOBAHHBLIX CTOMMOCTEN 3aiMa NpeAcTaBreHbl B Tabn. 41,

Tabnuua 41.
Pe3yanaTb| pacyeTa CTOUMOCTU 3anma

MpoueHThI,
OoTpaXeHHble Ha

Homunan
HaumeHoBaHue (ocHoBHas
cymma), py6.

Cpok gao MpoueHTHasn
norawuieHus, cTaBka no
aHen 3anmy, %

CraBka CKoppeKTupoBaHHasi
AUCKOHTa, % CTOUMOCTb, pyb.

6anaHce,
py6.

3aiim, BblaaHHbIn Cl1
«PaconKoHTpaHe» (KHAP)

UemoyHuk: 1. Pacyemsi OueHwukKa.
Pacyem ckoppekmupogaHHOU cmoumMocmu 00J120CPOYHbIX ChUHAHCOB8bIX 8/10KEeHUU.
Taknm obpa3om, CKOPpPEKTUPOBaAHHAsA CTOMMOCTb AONTOCPOYHbIX (PUHAHCOBLIX BITOXXEHUI COCTaBUT:

Chos =239026142+ 443146 943=682173 085 py6.,

4YTO 3KBMBAJIEHTHO, C y4E€TOM OprFJ'IeHMIZZ

450 000 000,00 0,00 550 9 9,92 443 146 943

682 173 ThIC. pYO.
3HaueHue cmoumocmu akmuea, npuHUMaemoe K pacdyemy — 682 173 mebic. py6.
KoppeKTupoBKa OTNOXEHHbIX HaNoroBbIX aKTUBOB.

B cootBetctBUM ¢ T1BY 18/02 nog OTNOXEHHbIMW HAanoroBbiMKM akTMBaMM MOHMMAaEeTCA Ta 4acTb
OTJIOXXEHHOrO Hanora Ha npubbinb, KOTopasl AOMKHA MPUBECTM K YMEHBLLUEHWIO Harora Ha npubbinb,
nogsiexallero ynnare B OIO4XeT B CreAyoLeM 3a OTYETHBIM UK B NOCINEAYIOLNX OTHYETHBIX NepMoaax.

OTRoOXeHHble HanoroBble akTUBLI pPaBHAKTCA BeNn4nHe, onpep,enﬂemoﬁ KaK npoun3segeHne BblYNTaeMblX
BPEMEHHbIX PasHuL, BO3HUKLIMX B OTYETHOM MNepuoje, Ha CTaBKy Hanora Ha Npubbinb, yCcTaHaBnMBaemyio
3akoHopaTenscTBOM Poccuitckon ®epepaumm o Hanorax u cbopax v OerCTBYIOLEN Ha OTYETHYIO AaTy.
OTnoXeHHbIe HamnoroBble akTUBLI OTpaxarwTcs B OyxranTepckoM ydveTe no AebeTy cyeta OTNOXEHHbIX
HanoroBbIX aKTMBOB, B KOPPECMOHAEHLMM CO CHETOM y4eTa pacyeToB Mo Hanoram u cbopos. MNpu aToM B
aHannTn4eCckoMm y4eTe, OTIIOXEeHHble HalnoroBble aKTuUBbl YYUTbIBAKOTCA p,I/IquDepeHLWIpOBaHO no sBunagam
aKTVBOB, B OLIEHKE KOTOPbIX BO3HMKINA BblMUTaeMasi BpeMeHHasi eauMHuLa.

Takum o6pa30M, Bng aktmea «OTMOXEHHble HaNoroBble akTUBLIY, npeacrasndaeT coboi akTuB Kak Obl
3aUMCTBOBAHHbIN y rocygapcrtBa Ha Bpem4d, HeobOxogumoe Ans ynnatbl Hanora Ha I'Ipl/l6b|]'|b, n paBeH
TaKoW Xe BeSNIMYNHE OEHEXHbIX cpencrTs.

BanaHcoBas (y4yeTHas) CTOMMOCTb AaHHOro Buaa aktuea coctaBnsieT 1 004 Toic. py6. Jons gaHHoro Buaa
akTMBa B oOLleln CTpyKType akTuBoB (BamntoTe GanaHca) O6uwectBa coctaBnsieT ~0,0043%. YuuTbiBasi
Manbl yAenbHbIN BEC aKTVBa, ero KOppekTUpOBKa He MPOBOAMIIACh, akTMB NpuHUMancsd no 6anaHcoBow
CTOMMOCTMW.

3HaueHue cmoumocmu akmuea, npuHumaemoe K pacdemy — 1 004 meic. py6.

KoppekTupoBKa Npo4nx BHEOGOPOTHLIX aKTUBOB.

Moa mpounMy BHEOOOPOTHBIMU akTMBaMM MOHMMAIOT BENMYMHY aKTUBOB, HE Haluelunx OTpakeHue Mo
npeablayLUMM CTaTbsiM BHEOOOPOTHbIX aKTUBOB.
B coomeemcmeuu ¢ daHHbIMU banaHca, 0aHHbIU 8ud akmuea y Obujecmea omcymcmeayem.
KoppekTupoBka 3anacos.
B kauecTBe maTepuarnbHO - NPOM3BOACTBEHHbIX 3aNacoB NPUHMMAIOTCA aKTUBbI:

e uncnosnb3dyemble B Ka4vecTBe Cbipbs, MaTepuanoB W T.N. MNpuM NPOM3BOACTBE MNPOAYKLUW,

npegHa3HayYeHHoN Ans NpoAaxu (BblNOnHeHUst paboT, oka3aHus ycryr);

e peaHasHaYeHHble ANsi Npoaaxy;

e ycnonb3yemble A5 YNPaBneHYECKNX HYXX OpraHn3auuu.
['oTOBas MpoOyKUUS SABNSAETCA YacTblo MaTepuarnibHO - NPOU3BOACTBEHHbLIX 3anacoB, NpedHa3Ha4YeHHbIX
ANng npodaxu (KOHEeYHbIN pesynbTaT MNPOM3BOACTBEHHOMO LMKMA, aKTMBbl, 3aKOHYEHHble 0bpaboTkomn
(koMmnnekTaumen), TEXHNYECKNE W KayeCTBEHHblE XapaKTepPUCTUKM KOTOPbIX COOTBETCTBYHOT YCNOBUSM
poroBopa wnum TpeboBaHWSIM MHbIX [AOKYMEHTOB, B Cryyasix, YCTaHOBMEHHbIX 3aKOHOAATeNbCTBOM).
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ToBapbl SBMAAIOTCA YacTbld MaTepuanbHO - MNPOU3BOACTBEHHbIX 3anacoB, MNPUOOPETEeHHbIX WK
NOJNTy4YEHHbIX OT APYIrnX PUANYECKMX Unn Cbl/l3|/|‘-IeCKVIX g n npegHa3HavYeHHble Ana npoaaxu.
BanaHcoBas (yyeTHasi) CTOMMOCTb JaHHOro Buaa aktuea coctaBnsieT 15 346 Tbic. py6. [Jons aaHHoro
Bvaa aktuBa B oOwen CcTpykType aktmeBoB (BanwTte 6anaHca) O6wectBa coctaBnseT 0,07%.
HenvkBmaHbix 3anacoB OOLWECTBO He MMeeT. YuuTbiBas Manbli yAenbHbll BeC akTMBa, M OTCyTCTBUE
HEeNMUKBUAOHbLIX 3anacoB, €ro KOpPPEKTMpPOBKA He NpoBOAMMachb, akTMB NpuHMMarncs no GanaHcoBow
CTOMMOCTW.

3HayeHue cmoumocmu akmuea, npuHuUMaemoe K pacdemy — 15 346 meic. pyb.

KoppektupoBka Hanora Ha 406aBNEeHHYIO CTOMMOCTb.

Mo AaHHOWM CTpoKe NokasbiBAETCS CyMMa, yYMTbiBaemasi Mo COCTOSHUIO Ha AaTy COCTaBMEHUS OTYETHOCTU
Ha cyeTte 19 «HOC no npnobpeTeHHbIM LEHHOCTAMY.

BanaHcoBasi (y4eTHasi) CTOMMOCTb AaHHOro BMAa aktuea coctaenset 4 561 Toic. py6. [Jons gaHHoro Buga
aKkTuBa B obLLen CTpykType akTmBoB (BanmtoTe 6anaHca) ObuwecTtBa coctaBngeT 0,02%. YumTbiBas Manbin
yOenbHbIA BEC aKkTMBa, €ro KOPPEeKTUpPOBKa He MNpoBOAMNachb, akTMB MpuHMMancd no 6GanaHcoBon
CTOMMOCTW.

3HayeHue cmoumocmu akmuea, npuHuMaemoe K pacdemy — 4 561 meic. pyb6.
KoppektupoBka 4eOMTOPCKOW 3a40/IKEHHOCTH.

[ebutopckass 3ad0MKEeHHOCTb — OTO 3a[0IMKEHHOCTb CTOPOHHMX OpraHu3auuii, npuyuTalolLlascs
NpeanpusaTUIoO, HO ellle He nonydyeHHas. OHa yunTbiBaeTcA Ha GanaHce Mo (paKTUYECKON CTOMMOCTU
peanuaauun, UCXOAs U3 CyMMbl AEHEXHbIX CPEACTB, KOTOpas AOKHa BbiTb, NomydyeHa Npu noraiieHun
[aHHOW 3a40MKEeHHOCTU.

,D,GGVITODCK&IFI 3a40JPKEHHOCTb npencTtaBnAaAeT cobon OTBMNEYEHNE UX XO3SNCTBEHHOIO 060p0Ta
COBCTBEHHbIX 060pOTHbIX cpencts  npeanpuAaAtua, T.e.  UX mMmmobumnusaumo.  AToT npouecc
conpoBoXgaeTcAa KOCBEHHbIMU MOTepAMU B AOoxoaax npeanpuaTtua (OTHOCVITeJ'II:HaH 3Ha4YNMMOCTb 3TUX
noTepb TEM Bbllle, YEM Bbille TeMN MH(bﬂFlLI,I/IVI).

B akoHOMMYeckoM cMmbicrie «AebuTopckas 3adofKEHHOCTb» NpeacTaBnseT cobol UCTOpUYEecKui
nokasaTesb, BblpaXaloLUA CTOMMOCTb WUCMONb30BaHHbIX B MPOLUIOM AEHEXHbIX WM MaTepuarnbHbIX
pecypcoB MpeanpusTsi, He BO3MELUEHHbIX [0 HACTOSILLEro BpPEMEHM, MO KOTOPbIM Npeanpuatme
coxpaHsieT hopmanbHO-IpuaNYecKkMe npasa Ha yaAoBNeTBOPEHMNE COOTBETCTBYOLWNX TpeboBaHUNA.

I'Ipvl nposeageHnn HaCTOSILLEN OLIEHKM pacyeT CTOMMOCTHU D,e6I/ITOpCKOl71 3a40J1KeHHOCTU npomn3soaunca c
ncnosib3oBaHnem AByx MeToguk:

o KO3 PUUNEHTHON METOAUKM;
®  METOAMKM OUCKOHTUPOBAHUS OEHEXHbIX MOTOKOB.
KoadhdumumeHTHas MeToamka pacyeTa 4eOUTOPCKOM 3240/ PKEHHOCTU.

CywHocTb gaHHoro crnocoba cocTouT B TOM, YTO CTOMMOCTb AeOUTOPCKOW 3a0/MKEHHOCTU YMEHbLLAeTCs
Ha onpegerneHHbli ko3hdUUMEHT, B 3aBMCMMOCTM OT cCpoka HennaTexa. OCHOBHas pacyeTHasi
3aBUCMMOCTb UMEET crneayoLnin Bug

K _ 16 % ( )
03 Cda K(T !
roe
C; - CKOppeKkTupoBaHHaA CTOMMOCTb ﬂ,e6|/|TOpCKOl7| 3a40JTKEHHOCTMU,;
6 o
C@s - banaHcoBas CTOMMOCTb ﬂ,eGVITOpCKOVI 3a40J1KEeHHOCTH;

K(T) - KO3(PMULMEHT, 3aBUCSLLMIA OT CPOKa CYLLIECTBOBAHNS 3aJ0IIKEHHOCTHU.

Lllkana ko3pdULMEHTOB AMCKOHTMPOBAHMS, COCTaBJIEHHAsi Ha OCHOBE BEPOATHOCTU 6Ge3HadexHoCTu
ponros (Financial management CARANA Corporation - USAID-RPC. — Moscow, 1997.) npeacraBsneHa B
Tabn. 42.

Tabnuua 42.
Lkana koadhduuneHTOB ANCKOHTUPOBAHUA

CpoK cylecTBOBaHUA
Aebutopckon 1-2mec. | 2-3mec. | 3-4mec. | 4-5mec. | 5-6 mec. 6-12 12-24 Cebiwe
mec. mec. 24 mec.

3a/10MKEHHOCTb, MEC.

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

Ucmoynuk: 1. http://www.inbico.ru/.
MeToavKa OUCKOHTMPOBaHMS ByayLLIMX JOXOO0B.
CornacHo pJaHHOM MeToguKe CTOMMOCTb AeGUTOpCKOM 3afOoImKEHHOCTU onpefensieTca Ha OCHOBe
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NPUHUMNA U3MEHEHNst CTOMMOCTU AeHer BO BpeMeHW. [Ina akTMBOB, He MpeaycMaTpyUBaloLLMX BbiMnaTbl
Nnep1oanYecKoro NPOLIEHTHOrO A0X0/a, pacHeTHas 3aBUCKMOCTb MMeeT BUA:
— * 1"t
C, =N, *K(i;t;p).
roe:
N,, — 6anaHcoBasi CTOUMOCTb AEGUTOPCKON 3aA0IMKEHHOCTY;

K(i;t; p) - KO3 PULUNEHT AUCKOHTUPOBAHNSA, PacCYUTbIBAEMbIN Kak (PYHKLMSA OT CTaBKU JMUCKOHTA, CpoKa
[0 noralleHuns 3aJ0MMKEHHOCTM U BapuaHTa noralleHus (PaBHOMEPHO UM OJHOW CYMMOW).

Mpn aTom KO3PDULMEHT AMCKOHTUPOBAHUS MOXET paccyMTbiBaTbCA ABYMS crnocobamu, B 3aBUCUMOCTHU
OT xapakTepa noralueHunsi 3a40MKeHHOCTW.

[ns 3agomKkeHHOCTW, norawaemMon eAuHOBPEMEHHO MpW HacTynneHWnM cpoka, MOXeT ObiTb npuHATa
cnegyoLwas pacyeTHas 3aBUCMMOCTbL (Mogenb 1):

K(i;t; p) = L

(1+ i)t/365 !

roe:
i - 3HaYeHMe CTaBKM OUCKOHTMPOBAHUSA (HOPMa JUCKOHTA);
t — cpok oo noralweHns 3agoMKEHHOCTU, AHE.

[ns 3agomkeHHOCTH, NorallaemMon B TeyYeHune nepuoga, npu gonyweHun o paBHOMEPHOCTU MnoralleHuAd,
MOXeT ObITb NnpunHATa cnegywulaa pacdeTHada 3aBUCUMOCTb (MO,EI,eJ'Ib 2):

. 1

K(i;t; p) = (L) ¢
roe:
i - 3HaYeHMe CTaBKN JOMCKOHTMPOBAHUSA (HOPMa OVUCKOHTA);
t — cpok oo noralleHus 3a0MKEHHOCTU, AHEN.
AHanua nebuTopckor 3a40KEHHOCTH.
BanaHcoBasi cToMMocTb AeBUTOPCKOM 3a40rmKeHHOCTM cocTaBnsieT 20 417 694 Teic. py6. YaenbHbii Bec
[aHHOro BMaa aktmea cocTtaBnsieT 87,55% oT BenuynHbl BantoTbl 6anaHca Ob6wecTsa. Npu npoBeaeHMm
HaCTOsILLIEN OLEHKN LLensammn aHannsa 4edutopckon 3ag0ImMKEHHOCTU ABMSNUCEH:

e onpeperieHne nepeyHst KoppeKkTMpyemon 4ebuTopckon 3a00MKEHHOCTH;

e ofnpefeneHvne Haumny4lero MeTofa KoppeKkTMpOBKN AeOUTOPCKON 3a40IPKEHHOCTU.
OnpenenexHne nepeyvHs KOppeKTMpyemon 0ebntopckor 3aa0mKEHHOCTH.

3aka3yunMkoM  OLEHKM npefocTaBneHa  paclwudpoBka OebGUTOPCKOM  3aJ0IMKEHHOCTW,  [aHHble
paclmndpoBKM NpeacTaBneHbl B [punoxeHnn.

Ucxo0s1 u3 OaHHbIX, rpedcmassieHHbIX 8 pacuwughposKe, MOXHO KOHCmMamupogamb, Ymo KpOMe CYyMM
3adomkeHHocmel debumopos, 8 aHHOU pacwughposke UHopmayus omcymemeayem (omcymcemeyom
OaHHble O Oamax B03HUKHOBEHUS, B€epOsIMHbIX Oamax roesaweHus, eeposimHocmell 8o3gpama
3adomkeHHocmeld u m.o.).

OnpepeneHve Haunyylwero MeToaa KOPPEKTUPOBKM AeOUTOPCKON 3a40/MKEHHOCTH.

Ncxops vn3 BbllleckasaHHOro, MOXHO yTBEpXAaTb, YTO 3akasyMkoM OLIEHKW He MpeAocTaBfeHa nojHas
MHMOPMaLINA O KONMYECTBEHHbIX M KAYECTBEHHBIX XapaKTepUCTMKax 4eOUTOPCKOW 3a0MKEHHOCTH, 4aTax
BO3HUKHOBEHUS W BEPOSITHbIX CPOKax MoraleHnsi [eOUTOpCKOWM 3afoIMKEHHOCTU, a Takke Tune
3a0/MKEHHOCTEN (TeKyllasi, NpocpoYveHHas, 6e3HaaexHas).

Takvum o6pa3oM, BCS 3a40SKEHHOCTb MOANEXNT KOPPEKTUPOBKE.

[na pacueta cTtoMmocT 0eBUTOPCKON 33[0MKEHHOCTU, MOANEXalle KOPPEeKTUPOBKE, LenecoobpasHo
MCMomnb30BaTh METOAWKY AWCKOHTUPOBaHMUS BYayLUmMX 10XOI0B.

CpokK [0 noralleHuns 3a00/MKEHHOCTU MOXET ONpeaenaTbCsa HeCKONbKMMK criocobamu:
e  KaK pasHOCTb MeX[y CPOKOM MoralleHusl CorflacHo 4OoroBopa 1 A4aToi OTYETHOCTY;
e  Kak pasHOCTb MeX[y BEPOATHbIM CPOKOM MoralleHust U 4aToli OTYETHOCTY;
e Kak cpok obopauvMBaeMocTM [OebGuTopckol 3adormkeHHocTn OO6LecTBa, pacCYMTaHHbIA Npu
nposeaeHUn MHAHCOBOro aHanuaa;
e  Kak cpedHepbIHOYHOro CPOoK 0GopaynBaeMocT 4ebUTOPCKO 3a40MKEHHOCTH.

AHanu3 [aHHbIX YKasaHHbIX paclMdpoBke [eBUTopcKon 3agomMKEeHHOCTU (OaHHble  pacLuMdpPOBKU
npegcrtaeneHbl B [NpunoxeHun) nokasbliBaeT, YTO ANs Bcel AeOUTOPCKOM 3a40MMKEHHOCTU He YKasaHHbI
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CPpOKM noraLleHus cornacHo JOroBopy 1 BEpPOSATHbIE CPOKM MOralleHus:.

Mcxooa wm3 umerowlencs wuHgopmauuu, Ona  onpefeneHus cpoka [0 noraweHns 3afofmKeHHOCTU
uenecoobpasHo Mcnonb3oBaTh CPOK obopavmMBaeMocTu gebutopckon 3agormkeHHocTn ObecTsa.
[laHHble 0 cpokax ob6opayMBaeMoCT AeOUTOPCKON 3aa0mKkeHHOCTN B nepuog ¢ 2011 r. no 2 k. 2019 .
npeacTtasneHsl B Tabn. 43.

Ta6bnuua 43.
O6opauynBaeMoCTb AeOUTOPCKOM 3aA0MKEHHOCTU B PeTPOCNEeKTMBHOM nepuoge

Benuuuna Cpok
BenuuuHa Banosas BbIpyuka
3a10MMKEHHOCTH obopaumsaemocT
e ——— 3a[l0/MKEHHOCTU no uroram J:I,nmenbuoc113 Re6UTOPCKON
Ha KoHeL, nepuoAaa, nepuopaa, Tbic. nepuopaa, AHen
nepvoaa, Tbic. 3a0J/DKEHHOCTH,
TbiC. Py6. pyo. M
pyb6. AHen
2011 r. 7984 018 16 122 757 92 034 043 365 48
2012r. 16 122 757 28 256 357 108 300 769 366 75
2013r. 28 256 357 27544 841 13 996 883 365 728
2014r. 27 544 841 28 969 127 14 236 953 365 724
2015r. 28 969 127 20 410 137 16 412 415 365 549
2016 . 20410137 23 209 946 13911 536 366 574
2017 r. 23 209 946 18 159 383 4 145 080 365 1821
2018r. 18 159 383 25 393 468 4631 959 365 1716
2«kB. 2019 . 25 393 468 20 417 694 2200 550 181 1884

UemoyHuk: 1. Pacuem OueHwuka.

AHann3 f[aHHbIX O cpokax obopaudmBaemMocTM pgebuTtopckon  3agormkeHHoctn  ObuiectBa B
pPeTpOCNEKTMBHOM MEpPUOAE MoKasbiBaeT, 4To Habntogaetcd pocT cCpokoB obopauymBaemMocTu. MoxHO
KOHCTaTUpOBaTb OTCYTCTBME YCTOMUYMBBLIX CPOKOB 060paumBaemMocTn 4ebBUTOPCKOM 3a40MKEHHOCTM.

Mcxoast n3 BbllecKkasaHHOro, a Takke B CBSA3M C TeM, YTO 3aKa3ymMKoM OLEHKM He NpefocTaBreHa nonHas
MHMOPMaLNA O KONMYECTBEHHbIX M KAYECTBEHHbIX XapaKTepucTMKax 4eOUTOPCKON 3a40MKEHHOCTU, AaTax
BO3HWKHOBEHWS, AaTa MOralleHusi, BEPOSTHbIX CpOKax roralleHust 4ebUTOopCcKon 3ad0MmMKEHHOCTU, MpK
npoBefleHUM HacTosILLEe OLEHKN Ana onpefeneHus KoadduumeHTa [UCKOHTUMPOBaHUA B pamMkax
METOOMKN OUCKOHTMPOBaHUS OyayLIMX AOXOAOB, LienecoobpasHo MCMonb3oBaTh ANIUTENBHOCTL Nepuoaa
cpoka obopaymBaemMocTn 4eOUTOPCKON 3aA0MKEHHOCTH.

B kavecTBe cpoka obopaymBaeMocTu OeOUTOPCKON 3a40IPKEHHOCTU, ANs onpegeneHus KoadduumneHTa
OVCKOHTUPOBaHUS B pamKax MeToAMKW OUCKOHTUPOBaHWs Oyaywmx goxogoB, OUeHLMK ucrnonb3oearl
MeguaHy 3Ha4yeHU CPoKOB 0DOpavyMBaeMOoCTV rogoBbix nepmogoB - ¢ 2013 r. no 2018 r. (cM. HUXe), T.K.
HauvHas ¢ 2013 r. M3MeHWnca xapakTtep OCHOBHOW gedAtenbHocTu (HaumHasa ¢ 2013 roga, noctaBka
MOABWXKHOIO COCTaBa OCYLLECTBMSETCHA MO areHTCKMM [AOroBopam, MOCTaBKa MOABWXKHOMO cocTaBa Mo
areHTCkum gorosopam (T.e. 6e3 ydyeTa OOXOOHOW COCTaBnsLen), CBUAETENbCTBYET O MpekpalleHune
onToBO-COLITOBOM AesitenbHocTn O6LlecTsa).

Ucnonb3oeaHue nokazamerel 20008bix nepuodos rnpusHaHo bosnee yenecoobpasHbIM, C MOYKU 3PEHUS
UCKITIOYEHUSI BO3MOXHbIX CE30HHbIX U3MEeHEeHUl 8 (bUHaHCO8bIX roKasamensax OesmesibHocmu
aMuUmeHma.

CPOK osopaq"BaeMOCT“ nesMTOPCKOﬁ SASTRHERHOET AHeﬁ

2013r. 48
2014r. 75
2015r. 728
2016 . 724
2017. 549
2018r. 574
MepuaHa BbIGOpKU 726

UNemoyHuk: 1. Pacyem OueHujuka.

Taknum o6pa30M, B KayecTBe CpOKa OO0 noralueHud ,El66MTOpCKOI7I 3a40JIKEHHOCTUN NpUHUMaeTCA nepuoa
COOTBETCTBYIOLUNIA 726 AHAM.

,D,J'IFI KOPPEKTUPOBKN 3a40JTKEHHOCTU u,enecooGpasHo ncnonb3oBatb MeTon AUCKOHTMPOBaHUA 6yp,y|.|.|,V|x
noxonoB. Onga pacyeta koadduLmeHTa OUCKOHTUPOBAHMSA Modenb 2 (norau.|eHv|e 3a40J1KEHHOCTN B
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TedeHune nepuoda (cpoka odopoTa), Mpu JOMYLLEHNM O PABHOMEPHOCTU MOralleHus).

PacueTt ctommocTun oebutopckor 3agomKeHHOCTH C METOOUKM AUCKOHTMPOBaHUSA OyayLumMx 4OXOO0B.

[Mpn npoBedeHUM HaCTOsLIENW OUEHKM pacyeT KoadduunmeHTa AMCKOHTMPOBaHWS Ana gebutopckown
3a[0JPKEHHOCTN PacCUYUTLIBANCs Kak Onis 3aJOofMKeHHOCTW, MnorawaemMon B TedeHwe nepuoga (cpoka
obopoTa), npu gonyLeHnn 0 paBHOMEPHOCTU MoralleHus!.

CTaBka OMCKOHTUPOBaHUSA (HOpMa AMCKOHTA) onpefensieTcs ¢ y4eToM anbTepHaTUBHON 3h(PEeKTUBHOCTH
MCnonb30BaHuns kanutana. MHelMu cnoBamu, CTaBka AMCKOHTUPOBAHWS - 3TO Xenaemas (oxvpgaemas)
HOpMa npuObLINBHOCTU (peHTabenbHOCTM), T.e. TOT YPOBEHb [OOXOAHOCTU WHBECTUPYEMbIX CpPEACTB,
KOTOPLIN MOXeT ObiTb obecneyeH npu nomMelieHnnm mx B O6LLEeAOCTynHble (PUHAHCOBbLIE MEXaHWU3MbI
(6aHkK, UHAHCOBLIE KOMMAHWM U T. M.).

B cooTBeTCTBMM C MPUHATBIM METOOMYECKMM PpacxogoB pacdeTa NpuBedeHHOW CTOMMOCTUM B KadecTBe
CTaBKM HOPMbl JOXOOHOCTW CriefyeT MCMonb3oBaTbh Oe3pnCKoBYKO CTaBKy. pu npoBegeHWM HacTosLLEN
OLEHKWN, Ons OopraHuMsauui, He BegyLmx onepauumn Ha (pUMHaHCOBbLIX PbIHKAX, B KavyecTBe Ge3puncKoBON
CTaBKM paccmaTpuBanucb NPOLEHTHbIE CTaBKM MO Aeno3ntamMm HeUHAHCOBLIM OpraHmn3aunsam.

KoHeuHble ycrnoBusi BbiOOpa CTaBKM [OUCKOHTa nNpenctaBreHbl B Tabn. 44, pesynbTaThl pacyeTta
npeacTtaeneHbl B Tabn. 45.

Ta6bnuua 44.
YcnoBus BbIGopa cTaBKU AUCKOHTa

Tun NPOLEHTHOWN CTaBKMU 3HauyeHue cTaBKa AUCKOHTa PeTpocneKkTUBHbLIN Nnepuoa WUCTOYHUK faHHBbIX

MpoLeHTHas cTaBka no Aenosutam
pou A MegamnaHa BbIGOpPKM 3HaYeHne

He(MHaHCOBbIM OpraHn3auusiM B CTABOK 33 NEOVO, mionb 2018 r. — ntoHb 2019 1. www.cbr.ru (MpunoxeHue 1)
uenom no Poccun p1OA
UNemoyHuk: 1. www.cbr.ru. 2. Pacyemsi OueHwuKa.
Tabnuua 45.

PeSyﬂbTaTbI pacyeTa CTaBKU OUCKOHTA

. ot 31 no 90 ot 91 oo oT 181 aHAa po ot 1ropa po CBblWwe
180 F‘Heﬁ 3 ner 3 ner ceme 1 rons

6,42% 7,01% 7,41% 7,43% 6,53% 7,00% 6,55%

UNemoyHuk: 1. www.cbr.ru. 2. Pacyemsi OueHwukKa.

B kadecTBe cTaBKU AONCKOHTa OLI,eHLLl,I/IKI/I nmcnonb3oBann mMmeaunaHy 3Ha4YeHun cpegHeB3BELLEHHbIX
MPOLEHTHbLIX CTABOK MO BkMagam (4eno3nTam) co CPOKOM MpuenedeHus oT 1 roga oo 3 neT, ucxogsa us
npearnonaraemMoro cpoka rnoralleHnss 3aA0/mKeHHOCTU. Takum oOpas3oM, MpuM NPOBEAEHUM HACTosLLENn
OLIEHKM CTaBKa ANCKOHTMPOBaHUSA cocTaBnseT — 6,53%.

CooTBETCTBEHHO KOI(PPULMNEHT ANCKOHTMPOBAHUS 4EOUTOPCKON 3a40/MKEHHOCTN COCTaBUT:
K= 1 -
(1+ 0,0653)(726/365) 0,5
CoOTBETCTBEHHO CKOPPEKTMPOBAHHAsS CTOMMOCTb 4eOUTOPCKOM 3a40MKEHHOCTM COCTaBUT:
Cy" =20417 693 771,88*0,93903=19172 826 982 py6.,

YTO 3KBMBANEHTHO, C y4€TOM OKPYrNEeHU O ThicAY pybnen:
19 172 827 TbIC. pYO.
3HaueHue cmoumMocmu akmuea, npuHuMaemoe K pacdyemy — 19 172 827 mebic. py6.
KoppeKkTupoBKa KpaTKOCPOUHbIX (DMHAHCOBLIX BNOXEHUN
B cootBetctBum ¢ n.3 MBY 19/02 k chrHAHCOBLIM BIIOXEHUSAM OTHOCATCS:
e [OCy[apCTBEHHbIE Y MyHULMNArbHbIE LEHHbIE Dymaruy;

e LeHHble Bymarn gpyrMx opraHusauuii, B KOTOPbIX AaTa M CTOMMOCTb MoralleHusi onpeaeneHsbl
(oBbnurauum akuMoHepHbIX 0BbLLEeCTB, KOPNOpaTMBHbIE BEKCENS U (PMHAHCOBLIE BEKCENS);

e BKNagbl B yCTaBHble (CKNaOOuYHbIE) KanuTanbl ApYrux opraHu3auunii (B TOM 4Yucrie LOYEpPHUX U
3aBUCHMbIX XO3IUCTBEHHBIX 0OLLECTB);

e  BKMabl MO JOrOBOPY MPOCTOro ToBapuLwecTsa (y opraHMsauun-tosapuLLa);

e MpefocCTaBfeHHbIe 3aiMbl APYTMM OpraHn3aunsmM;

e [1ero3uTHble BKNaabl B KPeOANTHbLIX OpraHn3aumsx;

e nebutopckasi 3a40IMKEHHOCTb, MPUOBpPETEHHAs HA OCHOBaHUK YCTYNKK NpaBa TpeboBaHus.
K KpaTKOCPOYHbIM (PMHAHCOBLIM BOXEHUSIM OTHOCSIT BIIOXXEHUS B AEMN03NThI, 3aiMbl, 00nvraumm n gpyrvme
LeHHble Dymaru, Cpok noralleHms KOTOpbIX He NPeBbILLAeT OHOro roaa.
BanaHcoBas (y4yeTHas) CTOMMOCTb KPaTKOCPOYHbIX (PMHAHCOBLIX BOXeHun cocTtaenset 1 151 685 Toic.
py6. YaenbHbI BeC faHHOro aktuea coctasnsieT 4,94% oT BantoTel 6anaHca ObuwecTsa.

=0,93903
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CocTtaB U XapaKTePUCTUKN COCTaBIIALLNX KPaTKOCPOYHbIX (bI/IHaHCOBbIX BNOXeHunn npencrtaBneHbl B
Tabn. 46.
Ta6nuua 46.
CocTaB 1 XxapakTePUCTUKN COCTABIIAKLMNX KPAaTKOCPOYHbIX PMHAHCOBLIX BIIOXEHUN (3aMOB)
Cymma
NPOLIEHTOB,
OTpPaXeHHbIX B Oara Oara MpoueHTHanA
OooP Bblgaun noraweHus cTaBka, %
(cnpaBo4HO),
pyo.

HomuHan
(Tekywwian

HanmeHoBaHue akTnBa cymma Cxema norauieHus

OCHOBHOro
ponra), py6.

OCHOBHOW AONT Mo
34 482 189,53 1558 783,90 01.02.2019 31.12.2019 11 rpachuky, NPOLEHTbI
eXeMeCsYHO

ABaynuHckuin NMPM3
"Pemnytbmau”, AO

-

BepewarnHckun NPM3 OCHOBHOU Aonr no

2 "PemnyTbmaLy", AO 105 026 122,30 4747 756,21 01.02.2019 31.12.2019 11 rpacuky, NpPOLLeHTbI
! eXemMeCcsi4HO

Kanyxckuii 3aBop, OCHOBHOW A0NT No

3 "PemnyTomal”. AO 255 825 981,65 11 564 736,15 01.02.2019 31.12.2019 11 rpadyiky, NPoLEeHTbI
4 ' eXeMeCsiuHO

SApocnasckuit BP3 OCHOBHOW A0Nr No

4 "PemnyToma”. AO 522 746 484,72 23 631 005,46 01.02.2019 31.12.2019 11 rpaduky, NpPOLieHTbI
v ' exemMecda4Ho

. OCHOBHOW A0NT Mo

5 C,?;:ﬁﬁ"f;:&,ﬂi"f 23360434289 1056019631  01.02.2019  31.12.2019 11 rpachuKy, MPOLIEHTSI
4 ' eXeMeCsiuHO

Wroro: 1151 685121,09 52062 478,03

Ucmoynruk: 1. JaHHbie, npedocmaesneHHbie 3aka3quKom.

AHanus Bbllle MpeacTaBneHHbIX AaHHbIX MOKasar, YTO OCHOBHOW [OMr no 3aviMam MO CPaBHEHUIO C
Oyxrantepckor oTyeTHOCTbIo Ha 31.03.2019 r. He n3MeHuncs (ocTancsa Ha TOM Xe YPOBHe).

Mcxona n3 oTCyTCTBMA Kak TakoBOro MoralleHmMsi OCHOBHOW CyMMbl 3aiMoB, OLEHLIUK MPUHAN B Ka4ecTBe
OOMyLLEeHNs1, YTO AaHHble 3aliMbl NPEANONaraTCs K NoralleHnio B KOHLE Cpoka U cYen LenecoobpasHbiM
NX KOPPEKTUPOBKY C y4ETOM MPUHATOrO A0ONYyLLEHUS.

KoppekTupoBka CTOMMOCTY 3aMOB.

Pacuet crtoMmocTn 3amMmMom, norawleHue KOTOPbIX OCYLUeCTBINAETCA B KOHUE CpOKa, a MNnpoueHTbl
BbINT@a4nNBaOTCA e€eXeMeCA4vYHO, eXeKBapTalbHO Wik pal3 B nonroga, OcCyllecTBnAnca Ha OCHOBe
3aBCMMOCTU Bhaa:

N k N*pr*Tnp]./365
= + ’
mex,, (1+ i)TZ /365 = (1+ i)Tnk/365

roe:

mekK

C - CKOpPEKTUpOBaHHas CTOMMOCTb KpeauTa (3anma), pyo.;
np

N - Tekywias cymMma OCHOBHOIO [10Mra no kpeaura (3anma), py6.;

T', - cpok OT AaTbl OLeHKU 40 AaTbl MoraLleHnsi OCHOBHOTO A0SIra, AHEew;

pr - npoueHTHas cTtaBka no kpeauTa (3anma), %;

Tnpj - j]-bI NepuoA BbINMaThl NPOLIEHTOB MO KpeauTa (3anma), OHEN;

Tnk - k-bIi cpoK OT OaThbl OLIEHKM 0 ovepeHON AaThl BbiNMaThl NPOLLEHTOB MO KpeauTa (3anma), aHew;

i — cTaBka auckoHTa, %.

McxodHble AaHHble Ans pacyeTa CTOMMOCTU KpeauToB (3aiMMOB) NpeacTaBreHbl B Tabn. 47.

Ta6bnuua 47.
UcxopHble AaHHbIe Ansi pacyeTa CTOMMOCTU KpeauToB (3aMMOB)

HanmeHoBaHue 3HayeHue

nokasarenen rnokasareneu

3anm, BbigaHHbin A6gynuHckun NPM3 "PemnyTomaw”, AO
CxeMa noratueHusi kpeguTa (3arima)

ocHogHoU Oorne B KOHLIe CpOKa (NPWHATO B Ka4yecTBe A0NyLLeHNs)

perynsapHoe norawleHne — ynnarta npoueHTOB B KOHLUE KaXa0ro

npoueHms!
NMPOLLEHTHOro Nepuoaa (eXeMecsyHo)

CyMMma OCHOBHOro fjonra kpeauTa (3anma) 34 482 189,53 pyb.
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HanmeHoBaHue 3HaueHue
nokasareneu nokasarenem

CyMMa NpoLeHTOB, OTPaXEHHbIX Ha banaHce 0,0 py6.
MpoueHTHas cTaBka no KpeauTy (3anmy) 11,0%
[ata noraweHus kpeguTa (3arima) 31.12.2019r.
CpOK OT AaThbl OLEHKM [10 MOMHOro NoralieHnsi OCHOBHOro Aosra 31.12.2029-30.06.2019=184 aHs
,Elg;bl n;:j;ueumn OCHOBHOrO Aonra (MPUHATO B Ka4yecTse 31.12.2019 r.
[latel ynnarbl NpoLeHToB B MocneHuin AeHb MecsLa
CraBka AMCKOHTa (MeanaHa BblIbopkm)* 9,63%

3ainm, BbigaHHbIv Bepewarunnckuii MPM3 "PemnyTtbmaw"”, AO
Cxema noralueHus kpeauTa (3aiima)

OCHoBHol dorne B KOHL|e CpOKa (DpUHATO B Ka4ecTBe AOMyLLIEHUS)

perynsapHoe norailueHne — ynnara npoueHTOB B KOHLE KaXXaoro

npougHmbl NPOLIEHTHOrO Neproaa (eXemecsyHo)
CyMMma OCHOBHOro fonra kpeauTa (3anma) 105 026 122,30 py6.
CyMMma NpoLieHTOB, OTpaXKeHHbIX Ha BanaHce 0,0 py®.
MpoueHTHasi cTaBka Nno KkpeauTy (3army) 11,0%
[ata noraieHus kpeguTa (3anma) 31.12.2019r.
CpOK OT faThl OLEHKN 10 MOSHOrO NOraleHst OCHOBHOrO Jorra 31.12.2029—-30.06.2019=184 ans
J:l;:bl n:;s;ueumn OCHOBHOrO fonra (MpUHATO B KayecTse 31.12.2019 1.
[aTbl ynnatbl NpoLieHToB B nocrnegHuit feHb Mecsua
CraBka AMCKOHTa (MeanaHa BblIbopku)* 9,63%
3anm, BbigaHHbin Kanyxckui 3saBoa "Pemnytbmaw”, AO
Cxema norallueHusi kpeaguTa (3aima)
ocHosHoli done B KOHLIE CpoKa (NPUHATO B kKaYecTBe JoNYLLEeHWs)
ApoueHm D POLEHTHOTO NEDAORS (HEMEOHD)
CyMMma OCHOBHOro fonra kpeauTta (3anma) 255 825 981,65 py6.
CyMMa NpoLieHTOB, OTpaXKeHHbIX Ha GanaHce 0,0 py®.
MpoueHTHas cTaBka No kpeauTy (3aiimy) 11,0%
[arta noraweHus kpeauTa (3anma) 31.12.2019.
CpoK OT Aarbl OLEHKM A0 MOSIHOro NoralleHnsi OCHOBHOIO Aosra 31.12.2029-30.06.2019=184 aHs
ﬂg;bl I'IeO'::;IJEHVIﬂ OCHOBHOrO Josra (MPUHATO B KaYecTBe 31.12.2019 1.
[aTbl ynnatbl NpoLieHTOB B nocrnegHuin feHb Mecsua
CraBka AMCKOHTa (MeanaHa BblIbopkn)* 9,63%
3anm, BbigaHHbin fApocnaBckuit BP3 "PemnyTbmaw”, AO
CxeMa noralueHusi kpeguTa (3aima)
ocHosHoll done B KOHLIe Cpoka (NPUHATO B kKayecTBe J0NYLLEeHNS)
ApoyeHmE D POGHTHOTD NEDAORS (eHeMEoe)
CyMMa OCHOBHOro fonra kpeauTta (3anma) 522 746 484,72 py6.
CyMMa NpoLeHTOB, OTPaXeHHbIX Ha BanaHce 0,0 py®.
MpoueHTHas cTaBka No kpeauTy (3anmy) 11,0%
[ata noraweHusi kpeguTa (3arima) 31.12.2019 .
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HaumeHoBaHue 3HaueHue
nokasarenem nokasarenem
Cpok OT Aatbl OLEHKM 40 NOMHOro NoralleHnst OCHOBHOrO Aonra 31.12.2029—-30.06.2019=184 ans
aTbl NoraleHns OCHOBHOIo Agorsra (NIpUHATO B Ka4YecTBe

A Aonra (NDUHATO B KAYeECTBe 31.12.2019 1.
aonyuienms)
ﬂaTbI ynnatbl NPOLEeHTOB B HOCJ'IeﬂHVIﬁ AeHb Mecsdua
CraBka AMCKOHTa (MeanaHa BblIbopku)* 9,63%

3ainm, BbigaHHbI CBepanosckuii MPM3 "Pemnytbmaw”, AO

Cxema noraweHus kpeguta (3aima)

0ocHOo8Holl dorne B KOHLIE CpOKa (NPWHATO B Ka4ecTBe A0NyLeHNs)
PEIIPIGE T yTnara TeoueTon B o xekaro

CyMMa OCHOBHOro Aornra kpeauTta (3anva) 233 604 342,89 py6.

CyMMa NpoLeHTOB, OTPaXeHHbIX Ha BanaHce 0,0 py®.

MpoueHTHas cTaBka No kpeauTy (3army) 11,0%

[ata noraweHusi kpeguTa (3arima) 31.12.2019.

CpOK OT AaTbl OLEHKM [0 MOSHOro NoralleHnsi OCHOBHOrO Aosra 31.12.2029-30.06.2019=184 AaHs

J:l;:bl n;:s;ueumi OCHOBHOrO Aonra (MPUHATO B Ka4ecTBe 31.12.2019 1.

[aTbl ynnatbl NpoLieHToB B ocrnefHui feHb Mecsaua

CTaBka AMCKOHTa (MeanaHa BblIGopkn)* 9,63%

* - cmaeka OuckoHma rnpu rposedeHuu Hacmosiweli oueHKU coomeememeayem PbiHOYHOU CpedHe838eweHHOU MPOUeHmMHOU cmasku no kpedumam
(3atmam). [Ans onpedeneHusi cmasku OuckoHmuposaHusi, OUEHWUKOM npoaHanu3uposaHbl CpedHe838eWeHHbIe MPOUEeHMHbIe Ccmasku Mo
rpedocmasneHHbIM KpeOUMHbIMU Op2aHU3ayusiMu Kpeoumam HegUHaHCO8bIM op2aHu3ayusimM 8 py6brisix ¢ pasnuyHbIMU CPOKaMU ro2auleHusl.

Ucmoyruk: 1. HaHHbie, npedocmasneHHble 3aka3qukom. 2. AHanu3 OuyeHwuka.
Ycnosus Bbl60pa CTaBKM OUCKOHTa npeactaBrieHbl B Tabn. 48 pe3ynbTaTtbl pacyeTa npeacrtaBiieHbl B
Tabn. 49.

Ta6bnuua 48.
YcnoBusi BbiGopa CTaBKM AUCKOHTa

TWn NPOLIEHTHOW CTaBKMN 3HayeHue cTaBKa AUCKOHTA PeTpocneKkTUBHbIN nepuoa MCTOUYHMK AaHHBbIX

MpoueHTHas cTaBka No KpeauTam
pou o pen MegnaHa BbIGOpKY 3HaYeHNne www.cbr.ru
(3aimam) HedprHaHCOBbIM wionb 2018 1. — ntoHb 2019 T.

CTaBOK 3@ NEPUO,
opraHusauusim B Lenom no Poccumn puoa (Mpunoxenwne 1)

UemoyHuk: 1. www.cbr.ru. 2. Pacyemsl OueHwuka.

Tabnuua 49.
Pe3ynbTaThl pacyeTa CTaBKUM QUCKOHTa

. ot 31 oo 90 ot 91 no ot 181 aHA po ot 1 roga po CBbiWe
#° 30 At 3 | 3 iy cee 1 rone

8,15% 9,79% 10,13% 9,63% 9,92% 8,92% 9,52%

UemoyHuk: 1. www.cbr.ru. 2. Pacyemsl OueHujuka.

B kayecTBe 3HayeHus cTtaBku guckoHTa OueHLUMK Ucrnonb3oBan MeamnaHy 3HavyeHui cpegHeB3BELLIEHHbIX
NPOLIEHTHbLIX CTABOK MO KpeauTam, NpefoCTaBfeHHbIM KPeaUTHbIMU OpraHuM3auusamMm HeuHaHCOBbLIM
opraHu3aumsim B pybnsix, co cpokom noraweHus ot 181 gHs oo 1 roga, kotopas coctaenset 9,63%.
PesynbTaTtbl pacyeTa CTOMMOCTU 3alMOB (KpeauToB) npeacTaBneHsbl B Tabn. 50.

Ta6nuua 50.
Pe3ynbTaThbl pacyeTa CTOUMOCTM 3aUMOB (KpeauToB)

Cpok oT Cymma Cpok ot aaTe| CKoppeKTUpoB
KoHery Mpopomku |naTbl OLEHKMW| Konew, Mpoponmku Cymma aHHasA KOPpPeKTUpPOBaH|
OCHOBHOIO OLIeHKM A0 CraBka
Homep | nepuoga | TenbHOCTb Ao e nepuoga TenbHOCTE | - akns | MPOUeHTOB, CTOMMOCTb | Hasi CTOMMOCTb
nepuopa| onnatbl nepuopa, | OKOHYaHUA ¢ oraweHusi | nepuoaa, noanexawas YacTn NPOLIEHTOB 3a
5 nognexawas 5 nepuoaa,
HacTn ponral AHen nepvopaa, POLEHTOB AHen e ynnare, py6. OCHOBHOrO nepuoga, py6.
AHen ponra, py6.

ynnare, py6.

3aim, BbigaHHbl A6gynunckuin NMNPM3 "Pemnytbmaw”, AO

1 31.07.2019 31 31 0 31.07.2019 31 31 322 149 9,63 0 319 643
2 31.08.2019 31 62 0 31.08.2019 31 62 322 149 9,63 0 317 157
3 30.09.2019 30 92 0 30.09.2019 30 92 311757 9,63 0 304 615
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Cpok oT CKOppeKTupoB
Konen Mpogomku |paTtbl oLEeHKY| oc?l):;rzro Konen Mpoaomku czﬂ;:;ﬂ“:;b' Cymma ELLEE] KOPpPeKTUpPOBaH|
Homep | nepuopga | TenbHoCThL Ao nepuoaa TenbHOCTb NpPOLEHTOB, cToumocTb | Has cToumocTe
nepuoga| onnartbl nepuopa, | okoHuaHus no.qﬁzj;(r:ﬁaﬂ oraweHus | nepuoaa, o::::g::ﬂ Yactn NPOLIEHTOB 3a
yacTn ponral AHew nepuopaa, POLieHTOB AHew 2% | ynnare, py6. OCHOBHOTO nepuoa, py6.
T ynnare, py6. AHen Aonra, py6.
4 31.10.2019 31 123 0 31.10.2019 31 123 322149 9,63 0 312321
5 30.11.2019 30 153 0 30.11.2019 30 153 311757 9,63 0 299971
6 31.12.2019 31 184 0 31.12.2019 31 184 322149 9,63 32920471 307 559
Umozo ckoppekmupogaHHasi CmMouMocmb 0CHO8HO20 doriza, pyob. 32920471
Mmoeo ckoppekmuposaHHasi cmoumocms fpoueHmos, pyb. 1861 266
WToroBsas ckoppekTUpOBaHHaA CTOMMOCTL 3aiMa, py6. 34781737
3aiim, BbiaaHHbiv Bepewarutckuii MPM3 "PemnyTtbmaw”, AO
1 31.07.2019 31 31 0 31.07.2019 31 31 981 203 9,63 0 973571
2 31.08.2019 31 62 0 31.08.2019 31 62 981 203 9,63 0 965 998
3 30.09.2019 30 92 0 30.09.2019 30 92 949 551 9,63 0 927 799
4 31.10.2019 31 123 0 31.10.2019 31 123 981 203 9,63 0 951 269
5 30.11.2019 30 153 0 30.11.2019 30 153 949 551 9,63 0 913 652
6 31.12.2019 31 184 0 31.12.2019 31 184 981 203 9,63 100 269 426 936 764
Umozo ckoppekmuposaHHasi CmMouMocmb 0CHO8HO20 doriza, pyob. 100 269 426
Mmoeo ckoppekmuposaHHasi cmoumocms rpoyeHmos, pyb. 5669 053
WUToroBas ckoppeKTUpOBaHHasi CTOMMOCTL 3aiiMa, py6. 105938 479
3aiim, BbiaaHHbIV Kanyxckuii 3aBoa "PemnyTbmauw”, AO
1 31.07.2019 31 31 0 31.07.2019 31 31 2390 045 9,63 0 2371455
2 31.08.2019 31 62 0 31.08.2019 31 62 2390 045 9,63 0 2353009
3 30.09.2019 30 92 0 30.09.2019 30 92 2312947 9,63 0 2 259 963
4 31.10.2019 31 123 0 31.10.2019 31 123 2390 045 9,63 0 2317 130
5 30.11.2019 30 153 0 30.11.2019 30 153 2312947 9,63 0 2225503
6 31.12.2019 31 184 0 31.12.2019 31 184 2390 045 9,63 244 239 470 2281798
Umozo ckoppekmupogaHHasi CmouMocmb 0CHO8HO20 dorza, pyb. 244 239 470
Mmoeo ckoppekmuposaHHasi cmoumocms fpoyeHmos, pyb. 13 808 858
WUToroBas ckoppeKTUpOBaHHasi CTOMMOCTL 3aiiMa, py6. 258 048 328
3aiim, BbigaHHbiv Apocnaeckuii BP3 "PemnyTbomaw”, AO
1 31.07.2019 31 31 0 31.07.2019 31 31 4883741 9,63 0 4 845 754
2 31.08.2019 31 62 0 31.08.2019 31 62 4883 741 9,63 0 4 808 062
3 30.09.2019 30 92 0 30.09.2019 30 92 4726 201 9,63 0 4617 935
4 31.10.2019 31 123 0 31.10.2019 31 123 4883 741 9,63 0 4734749
5 30.11.2019 30 153 0 30.11.2019 30 153 4726 201 9,63 0 4 547 520
6 31.12.2019 31 184 0 31.12.2019 31 184 4883 741 9,63 499 070 984 4662 553
Umozo ckoppekmuposaHHasi CmouMocmb 0CHO8HO20 dorza, pyb. 499 070 984
Mmoeo ckoppekmuposaHHasi cmoumocms rpoyeHmos, pyb. 28216 573
WUToroBas ckoppeKTUpOBaHHasi CTOMMOCTL 3aiiMa, py6. 527 287 557
3aiim, BbiaaHHbiv CBepanosckuit MPM3 "PemnyTbmaw®, AO
1 31.07.2019 31 31 0 31.07.2019 31 31 2182441 9,63 0 2 165 465
2 31.08.2019 31 62 0 31.08.2019 31 62 2182441 9,63 0 2148 622
3 30.09.2019 30 92 0 30.09.2019 30 92 2112039 9,63 0 2063 657
4 31.10.2019 31 123 0 31.10.2019 31 123 2182441 9,63 0 2115 860
5 30.11.2019 30 153 0 30.11.2019 30 153 2112039 9,63 0 2032 190
6 31.12.2019 31 184 0 31.12.2019 31 184 2182441 9,63 223024 262 2083 597
Umozo ckoppekmuposaHHasi CmouMocmb 0CHO8HO20 dorza, pyob. 223024 262
Mmoeo ckoppekmuposaHHasi cmoumocms rpoyeHmos, pyb. 12 609 391
WUToroBas ckoppeKTUpoBaHHasi CTOMMOCTL 3aiiMa, py6. 235633 653

UemoyHuk: 1. Pacyemsbi OueHwukKa.
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COOTBETCTBEHHO WTOroBas BENMYMHA CKOPPEKTUPOBAHHOM CTOMMOCTM KpPaTKOCPOYHbLIX (PUHAHCOBbLIX
BIOXEHUN COCTaBUT:

Ne n/n HanmeHoBaHue aktuBa (3anma) CKoppeKTUpoBaHHasi CTOUMOCTb, py6.

1 A6aynuHckun NPM3 "PemnyTtbmaw”, AO 34781737
2 BepewarnHckuin NPM3 "Pemnytbmawt”, AO 105 938 479
3 Kanyxckuii 3aBog "Pemnytbmain”, AO 258 048 328
4 Apocnasckuii BP3 "Pemnytbmalu”, AO 527 287 557
5 Cseppanosckuii [MPM3 "PemnyTtbmawt”, AO 235 633 653
Wroro: 1161 689 754

UemoyHuk: 1. Pacyemsi OueHwukKa.
Takum 06p330M, nToroBad BeJliMHYMHa CKOppeKTI/IpOBaHHOVI CTOMMOCTKN KpPaTKOCPOYHbIX q)I/IHaHCOBbIX
BJTOXXEHWIN cCOCTaBnsaeT:

1161 689 754 py6.
YTO SKBMBANEHTHO C YYETOM OKPYINeHuN:

1161 690 TbIC. pyb.
3HaveHue cmoumocmu akmuea, npuHuMaemoe K pacdemy — 1 161 690 mabic. py6.
KoppeKkTupoBKa fiIeHeXHbIX CPeACTB U UX 3KBMBalNeHTOB.

BanaHcoBasi (yyeTHas) CTOMMOCTb AEHeXHbIX cpeacts coctaBnsieT 974 595 Toic. pyb. YaenbHbI BeC
[aHHOro aktmea coctaBnseT 4,18% ot BanoTbl 6anaHca O6uwecTtBa. [JeHexHble CpeacTBa SIBMAKOTCSA
abConTHO NWKBMAHBLIM aKTUBOM M NEpecyeTy He Moanexart, MPUHUMAKTCA paBHbIMU KX GanaHCOBOM
CTOMMOCTMW.

3HayeHue cmoumocmu akmusa, rnpuHuMaemoe K pacdyemy — 974 595 meic. pyo6.

KoppekTupoBKa Nnpo4nx 060poTHbLIX aKTUBOB.

BanaHcoBas (yyeTHas)) CTOMMOCTb OaHHOro akTmea cocTaensieT 12 348 Twic. pyb. [Jons gaHHoro Buga
akTMBa B 0bLLeln CTpyKType akTuBOB (BantoTe 6anaHca) Obuwectea coctaBnset 0,05%. YuuTbiBasi Mmanbin
yOenbHbIi BEC aKTUBa, €ro KOPPEKTMPOBKa He npoBoAwnacb, akTuB MNpuHMMancs no ©6anaHcoBoK
CTOMMOCTMW.

3HaueHue cmoumocmu akmusea, rpuHuMaemMoe K pacdyemy — 12 348 mebic. pyb.

Pe3ynbTaTthl pacyeTa CKOPPEKTUPOBAHHOW CTOMMOCTM akTUBOB NpeAcTaBneHbl B Tabn. 51.

Tabnwuua 51.
Pe3ynbTathbl pacyeTa CKOPPEKTMPOBaHHOW CTOMMOCTU aKTUBOB

HaumeHoBaHue cTaTeli akTUBOB BanaHcoBasi cToumMocTb CKOppeKTVIpOBaHHaH CTOUMOCTb

HematepunanbHble akTuBbl
PesynbTarbl nccnenoBaHuii U pa3paboTok
HematepunanbHble MOMCKOBbIE aKTVBbI

MartepuarnbHble NOUCKOBbIE aKTUBbI

607
0
0
0

607
0
0
0

OcHOBHble cpeacTBa 1552 1552
[onrocpoyHble MHAHCOBbIE BIIOXEHUS 0 0
[loxoaHble BNOXEHNs1 B MaTepuarnbHble LEHHOCTU 740 793 682 173
OTNOXeHHbIe HanoroBble aKTUBbI 1004 1004
Mpourie BHEOBOPOTHbIE aKTUBbI 0 0
3anacbl 15 346 15 346
HAC 4561 4561
[ebuTopckasi 3af0mKeHHOCTb 20417 694 19 172 827
KpaTkocpoyHble (hrHaHCOBbIE BIIOXEHUSI 1151685 1161 690
[eHexHble cpeacTea 974 595 974 595
Mpoyne 060pOTHbIE aKTUBbI 12 348 12 348
Wtoro aktuBbI 23320 185 22 026 703

UemoyHuk. 1. Pacyemsbi OueHwuka.

6.1.4. PacyeT CKOPpPEKTMPOBAHHOW CTOMMOCTN 0b6A3aTeNbCTB

K obsizaTenbcTBamM OLLEHMBAEMOTO npeanpuaTna OTHOCATCA:
e  [OJNTTOCPOYHbIE 00513aTeNbCTBA;
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e  KpaTKOCpOuHble 06s3aTeNbLCTRa.
Ko EKTUPOBKa 3aeéMHbLIX CpeacTB OJIFTOCPOYHbLIX).

B cootBetctBun c lBY 15/01, ocHoBHas cymma Jonra no MOfydeHHOMY 3anMmy W (Unu) KpeauTy
y4uTbIBaEeTCH OpraHv3aumnen 3aeMLmnKoOM B COOTBETCTBUM C YCMNOBUSMU JOrOBOpa 3arMMa Unu KpeguTHoro
Aorosopa.

B coomeemcmeuu ¢ daHHbIMU banaHca, OaHHbIU 8Ud maccuga omcymcemeayem.

KoppekTnpoBKka 0TNOXeHHbIX HaNoroBbiX 0653aTeNbLCTB.

B cootBetctBUM C [Mpukazom MuHduHa PP Ne10 H, ®PKLUB PP Ne03-6/n3 ot 29.01.2003 r. "O6
yTBEPXOEHUN Mopsiaka OLEHKM YUCTbIX aKTMBOB aKUMOHEpHbIX oOwecTB", K NpoyYuMm [ONrOCPOYHbLIM
ob653aTenbCcTBaM OTHOCATCS TaK XXe M OTNOXEeHHble Hanorosble o6s13aTenscTaa.

B cootBeTctBUMM ¢ MBY 18/02, nog OTNOXEHHbLIM HaNOroBbIM 00A3aTENbCTBOM MOHMMAaETCHA Ta 4YacTb
OTNOXEHHOr0 Hanora Ha npubbinb, KOTOpas AOIDKHA NPMBECTM K yBENWYEHUIO Hanora Ha npubbinb,
noanexatwlero ynnarte B 6l04xeT B criegytowem 3a OTYETHbIM I B NOCNeAyoLWmMX OTYETHBIX Nepuogax.

B coomeemcmeuu ¢ daHHbIMU banaHca, OaHHbIU 8Ud naccusa omcymemayem.

KoppekTupoBKa npoymx A0NrocpoYHbIX 06A3aTenbLCTB.

BanaHcoBas (yyeTHasd) CTOMMOCTb JaHHOro Buaa obssatenscTB coctaBnseT 1 888 271 Teic. pyb. Hons
AaHHoro Buaa obsasatenbctB coctaBnsieT 8,10% OT COBOKYMHOW BENUYMHbI UCTOYHUKOB (DOPMUPOBAHUSA
aKTMBOB.

B cootBeTcTBMM C daHHbIMKM 3aka3ymMka B OaHHOW CTaTbe OTpaXeHa AONrocpoyHasl Kpeautopckas
3apgomkeHHocTb nepen OAO «PXX[O» no aBaHcam, NOMyYEHHbIM.

PaclwmndpoBka 40MrocpovHON KpeaUTOPCKOM 3a40SPKEHHOCTU, AaHHble paclumMdpoBKU NpeacTaBfieHbl B
Tabn. 52.

Tabnwuua 52.
PacwundpoBka 4ONrocpoYHON KPeaUTOPCKOM 3a40MKEHHOCTH

XapakTtepucTtuka
MpuunHa 3a0MKEHHOCTHN
BO3HMKHOBEHUSA (6e3HapexHasn,

[ata noraweHus
numbo cpok
onnartbl cornacHo

Cymma Oata
HaumeHoBaHue KpeauTopa 3a[0/DKEHHOCTH, BO3HMKHOBEHMUA

py6. 3a[0MKEHHOCTN 3a70MKEHHOCTN npocpoyeHHas,

Aorosopy TeKyLas)

aBaHCbI

1 P>, OAO 1888271 061,20 2013-2014 rr. 2020-2021 rr. [onrocpovHast
nomny4eHHble

UcmoyHuk. 1. JaHHbie, npedocmasnieHHble 3aka3quKom.
Onpe,u,eneHMe CKOppeKkTnpoBaH HOW CTOMMOCTM 3a40JTKEHHOCTMW.

Ncxoaa us umetoweiica y OueHwuka uHdopmauun, onpedeneHne CKOpPeKTUPOBaHHOW CTOMMOCTM
OOMroCPOYHON KPeaMTOPCKOM 3a00MKEHHOCTU NPOU3BOAMUNIAack C UCTONbL30BaHNEM 3aBUCUMOCTU BUAA:

_ * it
C.=N_*K(@t;p),
roe:
Nm — BGanaHcoBasi CTOMMOCTb KPeAUTOPCKOW 3a00JPKEHHOCTH;

K(i;t; p) - koahdmUMEHT ANCKOHTUPOBAHMS, PACCUNTLIBAEMBIN Kak (PYHKLMS OT CTaBKM ANCKOHTA, CpoKa
[0 noratleHuns 3af0MKeHHOCTU U BapuaHTa noralleHus (PaBHOMEPHO WM OJHOW CYMMOW).

I'Ipvl nposegeHun HaCTOALLEN OLEHKN pacyet KOG(*)(*)I/ILlMeHTa OWCKOHTUpOBaHMA OnNA er,D,I/ITOpCKOﬁ
3ad0JIKEHHOCTN pacCHYUTbIBalriCA Kak ana 3agojmkeHHOCTU norawaemMonm paBHOMEPHO B Te4YeHUe nepunoaa
ncxoga ms O60pa‘4MBaeMOCTI/I 3a0JTXEeHHOCTU.

K(;t; p) = L

(l+i)(t/365)*0,5 ’

roe:
| - 3HaYeHMe CTaBKM AMCKOHTUPOBAHMS (HOPMa [AUCKOHTA);
t — cpok oo noralleHus 3af0MKEeHHOCTU, AHEN.

Mcxoosa u3 npegocTtaBrieHHOM 3aka3uMkoM OLEHKM MHGOPMaUUM O KONMMYECTBEHHBLIX U KayeCTBEHHbIX
XapaKTepuUcTMKax AOSNIrOCPOYHON  KPeaAUTOPCKOM  3afOfMKEHHOCTM, OUEHLUMK MNpUHAN  cneaylulee
JonylleHne — aHHas 3aJ0JKEHHOCTb norawaetcsa paBHoMepHo Ao 31.12.2021 r.

Cpok 0o noraileHust 3a0/MKEHHOCTU MOXeT onpenendaTbCA HeCKOJNbKMMU cnocobamu:
o KaK pa3HOCTb MeXay CPOKOM norailieHuna cornacHo goroesopa u [aTon OTYETHOCTU;
. KaK Ppa3HOCTb MeXay BEpPOATHbIM CPOKOM noralleHusa 1 [aTon OTYETHOCTH;

e KaKk CPoOK 0OopauMmBaeMOCTVM KpeauTopckon 3aporbkeHHocTu O6LuecTBa, paccYMTaHHbIA MNpu
nposeaeHUM PUHAHCOBOro aHanunsa;

. KaK cpeaHepblIHOYHOIo CpoOK O60pa‘-IVIBaeMOCTVI er[J,VITOpCKOVI 3aA0JTXEHHOCT!.
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[Npn npoBegeHMM HaCTOSALLEN OLIEHKM ANs onpeneneHns koadpduumeHta OUCKOHTUPOBaAHUA B pamKkax
METOOMKN OUCKOHTUPOBaHUA OyaylwimMx [OOXOAOB, B KayeCTBE Cpoka [0 NoralleHusi KpeamTOpCKOn
3a0JPKEHHOCTUN NPUHUMAETCA Nepuog cooTBeTCTBYOWMIA 915 AaHam (oT gatel oueHkun go 31.12.2021 r.).

B cooTBeTCcTBMM C MPUHATBIM METOOMYECKMM PacxofoB pacdeTa NpuMBedeHHOW CTOMMOCTU B KadecTse
CTaBKM HOPMbl JOXOOHOCTW CrefyeT UCMonb3oBaTb 0e3puckoByto cTaBky. Mpu npoBegeHWM HacTOSLLEN
OLEHKM, ONs opraHuMsauuin, He BedyLiMx ornepauum Ha OUHaHCOBBLIX PblHKAax, B KayecTBe 6e3puckoBoWn
CTaBKM paccmaTpuBanucb NPOLEHTHbIE CTaBKM MO Aeno3ntam HeUHAHCOBLIM OpraHmn3aunsam.

KoHeuHble ycnoBusi BblOOpa CTaBKM [OUCKOHTA npeAacTaBneHbl B Tabn. 53, pesynbTaTthl pacyeTta
npeacTaeneHbl B Tabn. 54.

Ta6nuua 53.
YcnoBus BbIGopa CTaBKW AUCKOHTa

Tun NPOLEHTHOWN CTaBKMU 3HauyeHue cTaBKa AUCKOHTa PeTpocneKkTUBHbLIN Nnepuoa WUCTOYHUK faHHBbIX

MpoLeHTHas cTaBka Nno Aenosutam
MegamnaHa BbIGOpKM 3HaYeHne

HedrHaHCOBbLIM OpraHu3auunsam B nionb 2018 r. — ntoHb 2019 . www.cbr.ru (MpunoxeHue 1)
CTaBOK 3a nepuoa
uenom no Poccun
UNemoyHuk: 1. www.cbr.ru. 2. Pacyemsi OueHwukKa.
Tabnuua 54.

Pe3yﬂbTaTbl pacyeTa CTaBKU OUCKOHTaA

V ot 31 no 90 ot 91 no oT 181 aHAa po ot 1 ropa po CBbiWwe
A0 30 At 180 ,quil'l 3 fner 3 ner ceme 1 rona

6,42% 7,01% 7,41% 7,43% 6,53% 7,00% 6,55%

UNemoyHuk: 1. www.cbr.ru. 2. Pacyemsi OueHwukKa.

Mpn NnpoBegeHMM HACTOSALLEN OLEHKN B KAQYECTBE CTaBKW AMCKOHTA Npu pacyeTe CTOUMOCTU KPeaUTOPCKON
3a0MKEHHOCTM 1cnonb3oBanacb MeanaHa BoIGOpPKM CTaBOK No Aeno3nTam, pasmeLleHHbIM Ha CPoK OT 1
roga go 3 nert, coctaenswowas 6,53%. CooTBETCTBEHHO KOIMMPULIMEHT ANCKOHTUPOBaAHUSA KPEAUTOPCKON
3aJ0JPKEHHOCTN COCTaBUT:

1
KKp3 = 1+0 0653)(915/365)*0,5

COOTBETCTBEHHO CKOPPEKTMPOBaHHAas CTOMMOCTb  [ONTOCPOYHON  KPEAMTOPCKOW  3a[0IMKEHHOCTM
COCTaBWUT:

=0,92377

Cy,; =1888271061,20*0,92377=1 744 328158 py6.,

YTO SKBMBASIEHTHO, C Y4ETOM OKPYrNEHUI OO ThicsY pybnen:

1744 328 TbIC. pyb.
3HaueHue cmoumocmu naccuea, npuHumMaemoe K pacdyemy — 1 744 328 moic. pyo6.
KoppekTupoBka 3aeMHbIX cpeAcTB (KPAaTKOCPOUHbIX).
B cooteetrctBun c lBY 15/01, ocHoBHas cymma fonra no MOslydeHHOMY 3anMmy W (Unu) Kpeauty
y4uTbIBAETCH OpraHusaumen 3aemMLINKOM B COOTBETCTBUMN C YCIOBUAMW AOroBopa 3anmMa Unu KpeamTHoro
aorosopa. KpaTKoCpo4yHOW 3a[0fMKEHHOCTbIO CYMTAETCs 3ad0fMKEHHOCTb MO MOMyYEeHHbIM 3aiMaM U
KpeauTam, CPOK MnoralleHnsi KOTOPOW COrfacHo yCrioBMsM JOroBopa He npeBsbiwaeT 12 mecsues.
BanaHcoBas (y4yeTHasd) CTOMMOCTb AaHHOro Buaa obssatenbcTB coctasnseT 500 000 Teic. py6. Lons
AaHHOro Buaa obs3atenscTB coctaBnseT 2,14% OT COBOKYMHbIX MCTOYHMKOB hOPMUPOBaHMS akTUBOB.
3akas3ynmkoM OUEeHKM npefocTaBneHa pacwmdpoBKa  KPeOUTOPCKOW  3a0MKEHHOCTM,  OaHHble
pacmnpoBkM NpeacTaBneHsbl B MNpunoxeHun.
[daHHble 0 KpaTKOCPOYHbIX 3aeMHbIX cpeacTBax ObLiecTBa npeAcTaBneHsl B Tabn. 55.

Ta6nuua 55.
[aHHble 0 KPaTKOCPOUHbIX 3a€MHbIX CpeacTBax

Tekywasn (V[ VIVE] Cxema

Cxema
cymma NpPOLEHTOB, MpoueHTHas | noraweHus

3aeMLKK (AOIMKHUK) [aTa noraweHus norawieHus

OCHOBHOro | OTpaXXeHHbIX Ha cTaBeka, % OCHOBHOrO .
ponra, py6. | 6anaHce, py6.* ponra poy
KpegntHass nuHma AO "CMI Honyckaetcs
1 BaHk" no gor. Ne 16-2017/KJ1 ot 500 000 000,00 1 450 685,00 18.02.2020 9,0 [ocpo4vHoe ExxemecsayHo
18.02.2017 norawueHune
Wroro: 500 000 000,00 1 450 685,00

Ucmoynruk. 1. JaHHble, npedocmasneHHbie 3aKka3qyuKoM.

* - CyMMa npoyeHmos, ompaxeHHbIX Ha 6anaHce, He yumeHa e cmpoke 6anaHca «KpamkocpouHbie 3aemMHble cpedcmear, U He yyacmeyem 6 pacyeme
CKOPPEeKmMupo8aHHoU cmouMocmu 0aHHO20 8uda Naccueos.

KoppeKkTMpoBka CTOMMOCTU 3aiMOB, BblOaHHbIX.
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Pacuet crtoMmocTn 3amMMom, norawleHue KOTOPbIX OCYLUeCTBIIAETCA B KOHUE CpOKa, a MNnpoueHTbl
BbINTa4NBaOTCA e€XeMeCA4vYHO, eXeKBapTalbHO Wik pal3 B nonroga, OCyLWeCcTBnAncaA Ha OCHOBe
3aBCMMOCTU Bhaa:

N K N*pr*7T, /365
CmeK,,p = (1+ i)TZ /365 +Z (1+ i)TnkI/?]365

j=1

roe:

C - CKOPPEKTUPOBaHHAs CTOMMOCTbL KpeauTa (3arima), pyo.;
P

mex,,

N - Tekywias cymma OCHOBHOTrO Aosira o kpeawta (3anma), pyb.;

T', - cpok OT AaTbl OLEHKU 40 AaTbl MoraLleHNsi OCHOBHOTO A0SIra, AHew;
pr - npoueHTHas cTtaBka no kpeauTa (3anma), %;

T,,; - i-bit NeproA BeINNaThl IPOLEHTOB MO KpeauTa (3arma), AHew;

T',, - k-blif CpOK OT AaThl OLIEHKM 10 O4epeHON aThl BbINNaTkl NPOLEHTOB MO KpeauTa (3aiiMa), AHeit;

i — cTaBka auckoHTa, %.

VcxogHble gaHHble Ans pacyeTa CTOMMOCTUM KpeanTa (3anma) npeacraBnieHbl B Tabn. 56.

Ta6nuua 56.
UcxopHble gaHHbIe Ansi pacyeTa CTOMMOCTU KpeauTa (3anma)

HanmeHoBaHue 3HauyeHue

nokasarenen nokasareneu

CxeMa noralueHusi kpeguTa (3arima)

ocHogHoU 0orne B KOHLIe CpoKa (JonycKaeTcs 4OCPOYHOEe MnoraLleHune)

perynsgpHoe norawleHne — ynnarta npoueHTOB B KOHLUE KaXa0ro

npoueHms!
MPOLLEHTHOro Nepuoaa (eXeMecsyHo)

CyMMma OCHOBHOro onra kpeauTa (3anma) 600 000 000 py6.

0,0 py6. (NPOLEHTLI, OTpaXKeHHble Ha BanaHce, He yunTbIBalTCS

CyMMa NpOLIEHTOB, OTPaXXeHHbIX Ha GanaHce 8
npu pacyete CTOMUMOCTU 3aiiMa (KpeauTa))

MpoueHTHas cTaBka No kpeauTy (3army) 9,0%

[ata noraweHusi kpeguTa (3arima) 18.02.2020 r.

CpOK OT AaTbl OLEHKM A0 MOSIHOro NoralleHnsi OCHOBHOrO A0Ira 18.02.2020—30.06.2019= 233 aHs
ﬁlg;;ﬂg;s:;ewq OCHOBHOrO fjonra (NpuHSTO B KayecTse 18.02.2020 1

[aTbl ynnatbl NpoLieHToB B nocnegHuin AeHb Mecsua
CraBka AMCKoHTa (MeanaHa Bblbopku)* 9,42%

* - cmaeka OuckoHma rpu rnpogedeHuU Hacmosiuel OUeHKU coomeemcmeyem PbIHOYHOU cpedHes38eweHHoU MpoyeHmMHoU cmaesku rno Kkpedumam
(3atmam). [Ans onpedeneHusi cmasku OuckoHmMuposaHusi, OUEHWUKOM rpoaHanu3uposaHbl CpPeOHEe838EWEHHbIE [MPOUEHMHbIe CmasKku o
npedocmaenieHHbIM KpeOUMHbIMU Op2aHu3ayusMu kpedumam HeghUHaHCO8bIM OpeaHu3ayusiM 8 Pybrisix ¢ pasfiudHbIMU CPOKaMU Mo2auweHus.

Ucmoynruk: 1. JaHHbie, npedocmasneHHble 3aka3dukom. 2. AHanu3 OueHwuka.

Ycnoeusi Bblbopa CTaBkM AMCKOHTA MpeacTaeneHbl B Tabn. 57 pesynbTaThl pacyeTa npeacTaBrieHbl B
Tabn. 58.

Ta6bnuua 57.
YcnoBus BbIGOpa CTaBKU AUCKOHTa

Tvn NPOLEHTHOW CTaBKM1 3HayeHue cTaBKa AUCKOHTa PeTpocnekTUBHbIW nepuoa MCTOYHUK AaHHbIX

[MpoueHTHas cTaeka No KpeauTam

www.cbr.ru
(3arimam) HedHAHCOBBIM Meﬂ”g:;zi'gg%’r Er:)aqume mtonb 2018 r. — ntoHb 2019 .
opraHusauusM B Lernom no Poccum PUoA (Mpunoxerne 1)
UemoyHuk: 1. www.cbr.ru. 2. Pacyemsl OueHujuka.
Tabnuua 58.

Pe3ynbTaTbl pacyeTta cTaBKM AUCKOHTa

o ot 31 oo 90 ot 91 no ot 181 aHA oo ot 1 roga no CBbllle
3 uly 3 ul ceme 1 rons

8,15% 9,79% 10,13% 9,63% 9,92% 8,92% 9,52%

UemoyHuk: 1. www.cbr.ru. 2. Pacyemsi OueHwuka.
B kayecTBe 3HayeHUs cTaBKu ONCKOHTa OLI,eHLLI,I/IK ncnonb3oBaln MmegnaHy 3Ha4YeHumn cpegHeB3BELUEHHbIX
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NPOLEHTHLIX CTaBOK MO KpeauTam, MpeaoCTaBfeHHbIM KpeaAUTHbIMWU OpraHusaumsaMm HeduHaHCOBbIM
opraHusauunsam B pybnsx, co cpokom norawenns ot 181 gHa go 1 roga, kotopas coctaBnseT 9,63%.
PesynbTaTthl pacyeTa cToMMOCTH 3aiMa (kpeauTa) npeacTtaeneHbl B Tabn. 59.

Tabnwuua 59.
Pe3ynbTathbl pacyeTa CTOMMOCTHU 3aMa (KpeauTa)

Cpok ot CKOppeKTupoB
e Cymma ICpok oT AaThbl N ————wa
KoHeny Mpopomku KoHewy Mpopomku Cymma c aHHas KOppeKTMpoBaH
Homep | nepuopga | TenbHoOCThL OCHOBHOro nepuoaa TenbHocT, | OUSHKMAC NpoLEeHTOB TaBka CTOMMOCTL | Has cToMMOCTb
onra OKOHYaHus ?
nepuopa| onnartbl nepuopa, | okonuahms | o iema’ . orawenus | nepuopa, el — YacTu NPOLIEHTOB 3a
lyacTu gonral AHen nepuoaa, A LU poLEeHTOB AHen puona, OCHOBHOIO nepuoa, py6.
A ynnare, py6. AHen
AHen ponra, py6.

1 31.07.2019 31 31 0 31.07.2019 31 31 3821918 9,63 0 3792 190
2 31.08.2019 31 62 0 31.08.2019 31 62 3821918 9,63 0 3762693
3 30.09.2019 30 92 0 30.09.2019 30 92 3698 630 9,63 0 3613903
4 31.10.2019 31 123 0 31.10.2019 31 123 3821918 9,63 0 3705 320
5 30.11.2019 30 153 0 30.11.2019 30 153 3698 630 9,63 0 3558 798
6 31.12.2019 31 184 0 31.12.2019 31 184 3821918 9,63 0 3648821
7 31.01.2020 31 215 0 31.01.2020 31 215 3821918 9,63 0 3620 440
8 18.02.2020 18 233 500 000 000 18.02.2020 18 233 3452 055 9,63 471 499 044 3255281

Mmoeo ckoppekmuposaHHasi cmouMocmb OCHOB8HO20 doriea, pyb. 471 499 044

Mmozo ckoppekmuposaHHasi cmouMmocms rpoyeHmos, pyb. 28 957 446

WToroBas ckoppeKTMpoBaHHasi CTOMMOCTb 3aiima, py6. 500 456 490

UemoyHuk: 1. Pacyemsi OueHuuKa.
Takum 06pasom, UToroBas BenMYMHA CKOPPEKTUPOBAHHOW CTOMMOCTU KPaTKOCPOYHbIX 3aEMHbIX CPEACTB
COCTaBnsieT:

500 456 490 py6.
YTO 3KBUBASIEHTHO C YYETOM OKPYrMeHW:

500 456 TbIC. pYO.
3HaueHue cmoumMocmu naccuea, npuHumaemoe K pacdemy — 608 045 moic. pyo6.
KoppekTupoBKa KpeauTopCcKoun 3a40/KEHHOCTH.
Kpeoutopckaa 3afofmKeHHOCTb — [EeHeXHble CcpefcTtBa npeanpuatvs, nognexawue  ynnarte
COOTBETCTBYIOLLUNM IOPUANYECKUM UM (DU3UYECKUM NnLIAM.
Bcsa kpeanTtopckasi 3af0MKEHHOCTb 0bs3aTenbHas K onnarte. [naTtexHble BO3MOXHOCTW MpeanpusaTust
NO3BOMST NOracuTb KPEAUTOPCKYO 3aJ0JPKEHHOCTb.
Kpeautopckasi 3a40mkeHHOCTb NpeAcTaBnsieT cobor obs3aTenscTea NPeanpusATUs, KOTopble Heob6xoaumo
noracutb Kak MOXHoO GbicTpee.
BanaHcoBas (y4eTHast) CTOMMOCTb AaHHOro Buaa obs3atensctB coctaBnseT 19 061 768 Tehic. py6. Jons
AaHHOro Buaa obs3atenscTB coctaBnseT 81,74% OT COBOKYMHbIX UCTOYHUKOB (hOPMMPOBAHMS akTUBOB.
3aka3yunMkoM OUeHKM npefocTaBrneHa paclumdpoBka KPeOUTOPCKOM  3aJ0IMKEHHOCTW,  [OaHHble
pacmnpoBkM NpeacTaBneHbl B MNpunoxeHunn.
Mcxooa 13 paHHbIX, MPeACTaBfeHHbIX B pacliMdpoBKE, MOXHO KOHCTATMpoOBaTb, YTO KPOME CyMM
3aJ0IDKEHHOCTEN, W XapaKTEPUCTUKN 3aJ0fMKEHHOCTENW, B [[aHHOM paclundpoBke WHGopMauna
OTCYTCTBYeET (OTCYTCTBYIOT AaHHblEe O JaTaxX BO3HUKHOBEHUS, BEPOATHbLIX AaTax norawleHus, BepoaTHOCTEN
BO3BpaTa 3a40JPKEHHOCTEN U T.4.).
COOTBETCTBEHHO MOXHO KOHCTaTUMpOBaTb, 4YTO 3aka3yMkOM OLIEHKW He NpeaocTaBneHa nonHasd
paclindpoBKa KpeaMTopckon 3agormkeHHocTn ObLiecTBa, C ykadaHNMeM KONMMYECTBEHHbIX N KA4ECTBEHHbIX
XapaKTePUCTUK N BEPOATHBIX CPOKOB MOralleHusi 3a0rMKeHHOCTEN.
OnpeneneHve CKOPPEKTUPOBAHHOM CTOMMOCTU KPeaUTOPCKOWN 3a0MKEHHOCTMU.
Mcxoga n3 umetowenca y OueHwmka wuHdoOpMauuu, onpegerieHne CKOpPPeKTUPOBAHHOM CTOMMOCTM
KpeamnTopCcKom 3a0MKEHHOCTM NPON3BOAMNACk C UCMONb30BaHNEM 3aBMCUMOCTU BUAA:

C. =N_,*K(i;t;p),

roe

N,, — 6anaHcoBasi CTOMMOCTb KPEAUTOPCKOM 3aA0MKEHHOCTY;
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K(i;t; p) - koahdmUMEHT ANCKOHTUPOBAHMS, PACCUNTLIBAEMBIN Kak (PYHKLUMUS OT CTaBKM ANCKOHTA, CPOKa
[0 norawleHns 3aJ0MKeHHOCTU U BapuaHTa noraweHus (paBHOMEPHO MM OQHON CYMMOW).

Mpy npoBedeHWMM HacCTOsALle OLeHKM pacyeT KoddduuMeHTa AMCKOHTUPOBAHUA ONnA KpeOuTOPCKOM
3a0JKEHHOCTM pacCcunTbIBancs Kak Ansi 3afoiHKeHHOCTU MorallaeMoil paBHOMEPHO B TeYeHWe neproga
ncxoas ns obopaumBaeMocTy 3a40MMKEHHOCTY.

-- . 1
K(i;t; IO)=W’

roe:
| - 3HaYeHMe CTaBKM AMCKOHTUPOBaHMS (HOpMa AUCKOHTA);
t — cpok fo noraweHuns 3a00MKEHHOCTH, OHE.

[laHHbIe 0 cpokax 0bopayYnBaeMOCTH KPeaUTOPCKOM 3a0ImkeHHOCTU B nepmog ¢ 2011 r. no 2 k. 2019 r.
npeacTaeneHsbl B Tabn. 60.

Ta6nuua 60.
O60opa4yMBaeMOCTb KPeAUTOPCKOW 3aA0/MKEHHOCTU B PeTPOCNEeKTMBHOM nepuoae

BenuuuHa Cpok
3a40MMKEHHOCTH IR I LT obopaumBaemocTu
Meowo F:-la — 3aj0MMKEHHOCTH no utoram OnutenbHoCcTb X F; e———-
pvoA Ha KoHeL, nepuoaa, nepuoaa, Tbic. nepuopa, gHeu peaunTop
nepuopaa, Tbic. 3a40MKEHHOCTH,

TbiC. pyb6. py6. o

pyb6. AOHen
2011r. 7 354 117 16 044 292 89 031 410 365 48
2012r. 16 044 292 22582 177 104 561 679 366 68
2013r. 22582 177 15 263 788 11 553 269 365 598
2014r. 15 263 788 18 417 845 12 570 906 365 489
2015r. 18 417 845 14761 672 15 561 055 365 389
2016 . 14761 672 17 355 772 13 021 252 366 451

2017 r. 17 355 772 14 939 371 3394 144 365 1736

2018r. 14 939 371 23 660 212 3637 858 365 1936

2kB. 2019 23 660 212 19 061 768 1791682 181 2158

UNemoyHuk: 1. Pacyem OueHujuka.

AHanmM3 pgaHHbIX O cpokax obopaynBaeMoCTU KpeguTopckom 3apgormkeHHoctn ObuwectBa B
peTpOCNEKTUBHOM NEpPUOAE NOKa3biBAET, YTO HabnogaeTcs, Kak pocT CPOKOB 0O0pavymMBaeMoCcTu, Tak U ux
cokpalleHne. MoXHO KOHCTaTMpOBaTb OTCYTCTBME YCTOMYMBBLIX CPOKOB OOOpayvMBaemMocTu AebGuTopcKon
3a[0JDKEHHOCTM.

Vcxoas n3 Bbiecka3aHHOro, a Takke B CBA3M C TeM, 4TO 3aKa3ynkoM OLEHKM He npedocTaBneHa nonHas
UHdOPMaLUMNS O KOMUYECTBEHHbLIX U KayeCTBEHHbIX XapakTepUCTMKax KpeauTOPCKOW 3afdO0IDKEHHOCTM,
AaTtax BO3HMKHOBEHMS, AaTa MoralleHusl, BepOSTHbIX CPOKaxX MoralleHus KpeaMTOPCKON 3a40ImKEHHOCTH,
npy NpoBeAEHMN HACTOSLLEN OUEHKM ANA onpegeneHvs koddduumeHTa OUCKOHTUPOBAHUS B pamKax
METOOUKN OUCKOHTMPOBaHUS OyayLmx 40xo4o0B, uenecoobpasHo Mcrnonb3oBaTbh ANUTENbHOCTL Nnepuoaa
cpoka 0bopaynBaemMoCTu KpeauTopCcKow 3ag0MKEHHOCTH.

B kauectBe cpoka obopaymMBaemMoCTU KPeauTOPCKOW 3aA0MMKEHHOCTU, ANa onpeaeneHnst koadduumneHta
OVCKOHTUPOBaHMS B pamKax MeTOAMKU OWCKOHTUpOBaHus Oyaywmx goxopgos, OueHWMK Mcrnonb3osan
MeuaHy 3Ha4yeHun CpokoB obopaynBaeMocTy rogoBbix nepnodos - ¢ 2013 r. no 2018 r. (CM. Huxe), T.K.
HauvHaa ¢ 2013 r. M3MeHWUNCa XapakTep OCHOBHOW AeATenbHocTu (HaumHast ¢ 2013 roga, mocraBka
MOABWKHOrO COCTaBa OCYLLECTBNAETCA NO areHTCKMM [OroBopaM, MocTaBKka MOABWMXHOro coctaBa Mo
areHTCckum gorosopaM (T.e. 6e3 ydyeTa OOXOOHOW COCTaBnsoLWen), CBUAETENbCTBYET O MpekpalleHue
ONTOBO-CObLITOBOW AeAaTenbHocTM ObLecTsa).

Ucnonb3oeaHue nokazamerieli 20008bIx Nepuodos8 rnpu3HaHo bonee yesnecoobpasHbIM, C MOYKU 3PEHUS
UCKITIOYEHUS BO3MOXHbIX CE30HHbIX U3MeHEeHUll 8 (bUHaHCO8bIX roKasamessax OesmesibHocmu
amMumeHma.

CPOK osopaqMBaeMOCT” erAMTOPCKOﬁ SeASTHERHOET AHeﬁ

2013 . 598
2014 r. 489
2015r. 389

ctpanura 89



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

cpox oaopaq“BaeMOCT“ erAMTOPCKOﬁ SAOTEHHOCTH: AHeﬁ

2016 . 451

2017. 1736

2018r. 1936
MeauaHa BbIGOpKU 544

UemoyHuk: 1. Pacyem OueHujuka.
Taknm obpasom, B Ka4yeCcTBe cCpoka OO NoralleHus KpeamTopCKOM 3a40MMKEHHOCTM MpUHUMaeTcs nepuog
COOTBETCTBYIOLNIA 544 AHAM.

B cooTBeTCTBMM C MPUHATLIM METOAMYECKMM PacxodoB pacyeTa MpPUBEAEHHOW CTOMMOCTW B KadecTBe
CTaBKM HOPMbl JOXOOHOCTW CrefyeT UChonb3oBaTb 0e3puckoByto cTaBky. [Mpu npoBegeHWM HaCTOSLLEN
OLEHKM, AN opraHusauunin, He BedyLliMx onepauun Ha (OUHaHCOBbIX PbIHKax, B kavyectBe Ge3prCKOBOM
CTaBKu paccMaTpuBanucb NPOLLEHTHbIE CTaBkn Mo Aeno3nTam HedUHaHCOBbLIM OpraHn3aUmsM.

KoHeuHble ycnoBusi BblIOOpa CTaBKM [OUCKOHTA npeacTaBneHbl B Tabn. 61, pesynbTaThl pacyeTta
npeacTaeneHbl B Tabn. 62.

Ta6bnuua 61.
YcnoBusi BbiGopa CTaBKM ANCKOHTa

Tun NPOLEHTHOWN CTaBKMU 3HauyeHue cTaBKa AUCKOHTa PeTpocneKkTUBHbLIN Nnepuoa WUCTOYHUK faHHBbIX

MpoLeHTHas cTaBka no Aenosutam
poy A MegamnaHa BbIGOpPKM 3HaYeHne

HedUHaHCOBbLIM OpraHn3aunsam B CTABOK 33 NEpUOz nionb 2018 r. — ntoHb 2019 T. www.cbr.ru (MpunoxeHue 1)
uenom no Poccun
UNemoyHuk: 1. www.cbr.ru. 2. Pacyemsi OueHwuKa.
Tabnuua 62.

Pe3yanaTb| pacyeTa CTaBKU OUCKOHTaA

. ot 31 go 90 ot 91 oo ot 181 aHA po ot 1 ropga po CcBbiWwe
180 AHeﬁ 3 ner 3 ner ceme 1 rons

6,42% 7,01% 7,41% 7,43% 6,53% 7,00% 6,55%

UNemoyHuk: 1. www.cbr.ru. 2. Pacyemsi OueHwukKa.

|-|pI/I nposeaeHnn HacCTOoSILLEN OLIEHKN B KAYeCcTBe CTaBKW AUCKOHTA npun pacyete CTOMMOCTU er,EI,I/ITOpCKOVI
3a0/MKeHHOCTN ncnosib3oBarnacb meamaHa Bbl60pKVI CTaBOK Mo genos3untam, pasMelleHHbIM Ha CPOK OT 1
roga go 3 nert, coctaenstwouias 6,53%.

Co0TBETCTBEHHO KOC‘)Cb(bMU,MeHT ONCKOHTUPOBaHNA erD,VITopCKOVI 3a40JTXXEHHOCTUN COCTaBUT:
B 1
KKp3 - (1+ O 0653)(544/365)*0,5
CoOTBETCTBEHHO CKOppeKkTnpoBaHHaA CTOMMOCTb erlﬂ'MTOpCKOﬁ 3a00JTKEeHHOCTUN COCTaBUT:
Cy,; =19 061767 65143*0,95395=18 183 973 251 py6.,

YTO SKBMBAJSIEHTHO, C Y4ETOM OKPYIIIEHWI O ThicAY pybnen:

18 183 973 TbIC. PYO.
3HayeHue cmoumocmu naccuea, npuHumaemoe K pacyemy — 18 183 973 meic. pyb6.
KoppekTnpoBka JoxogoB 6ygyLumx nepuoaos.
B coomeemcmeuu ¢ daHHbIMU bariaHca, OaHHbIU 8ud naccusa omcymcemeyem.
KoppekTupoBKa OLLEeHOYHbIX 06513aTeNbCTB.

BanaHcoBasi (y4eTHas) CTOMMOCTb gaHHOro naccma coctasnset 39 837 Tbic. py6. [Jons gaHHoro Buga
obszatenbcTB coctaBnsAetr 0,17% OT COBOKYMHbIX WUCTOYHUKOB (DOPMMPOBaHWUSI aKTUBOB. Y4uTbiBasi
cneumduky JaHHOro obssaTtenbcTBa, a Takke ero Manbll yaenbHbld BEC, €ro KOPPEKTUPOBKA He
nposoaunace.

3HaveHue cmoumocmu naccuea, npuHumaemoe K pacdemy — 39 837 mabic. pyb.
KoppekTnpoBKa npo4nx obsasaTenbLCTB.
B coomeemcmeuu ¢ daHHbIMU bariaHca, OaHHbIU 8ud naccusa omcymcemeyem.

PesynbTatel pacuyeTa CKOPPEKTMPOBaHHOM CTOMMOCTM obsi3atenbcTB OOuwiecTBa npeacTaBreHbl B
Tabn. 63.

=0,95395

Ta6nuua 63.
Pe3ynbTaThl pacyeTa CKOPPEKTMPOBAHHOW CTOMMOCTU 065i3aTeNbLCTB
HanmeHoBaHue ctaTtei CKOppeKTUpoBaHHas
BanaHcoBasi ctoumocTb
ob6sA3aTenLCTB CTOMMOCTb
[onrocpoyHble 3aemMHble cpeacTBa 0 0
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HaunmeHoBaHue cTaTtei CKOppeKTUpoBaHHas
BanaHcoBasi ctoumocTb
ob6sA3aTenLCTB CTOMMOCTb

OTnoxeHHble Hanorosble 0bsi3aTens-cTBa 0 0
Mpoune gonrocpoyHble obs3aTenscTBa 1888271 1744 328
KpaTtkocpouHble 3aemHble cpeacTsa 500 000 500 456
Kpeautopckas 3agomkeHHOCTb 19 061 768 18 183 973
Hoxoabl 6yayLmx nepuoaos 0 0
OueHoYHble 06A3aTenLCcTBa 39837 39 837
Mpoune kpaTkocpouHble obs3aTenbcTBa 0 0
WToro o6ssatenbcTBa 21489 876 20 468 594

UemoyHuk. 1. Pacyemsl OueHwuka

6.1.5. PacyeT nToroBo CTOMMOCTU OO BLEKTA

PesynbTaThl pacyeTa CKOPPEKTUPOBAHHOWM CTOMMOCTY YNCTbIX aKTUBOB NpeacTaBreHbl B Tabn. 64.

Ta6bnuua 64.
PacueT cTOMMOCTU CKOPPEKTUPOBAHHbIX YNCTbIX aKTUBOB

. BanaHcoBas cToMMOoCTb, CkoppeKTupoBaHHasi
TbiC. py6. CTOUMOCTb, ThIC. py6.

Bcero aktuBbl 23320185 22 026 703
Bcero obssarenbcTea 21 489 876 20 468 594
CKOppeKTUpPOBaHHasi CTOMMOCTb YUCTbIX aKTUBOB 1558 109
CTOMMOCTb COGCTBEHHOTO KanuTana Ha KOHTPOSNILHOM U JIMKBUAHOM YPOBHE 1558 109

UcmoyHuk: 1. Pacyemsl OyeHuuKa.
Taknm obpasom, ctomMMocTb cobcTBeHHoro kanutana AO «T[ PX[», paccunMTaHHas C UCMONb30BaHUEM
3aTpaTHOro NOAXo4a, Ha KOHTPOSIbHOM U NIMKBUAHOM YPOBHE, COCTaBNAET:

1 558 109 000 py6.
Mpn npoBefeHWn HacTosiLen oueHkn Heobxogmmo onpedenuTb ctommoctb 1 (OgHOM) 0ObIKHOBEHHOM
UMeHHon GesgokyMeHTapHon akuum AO «TO PXO» (OFPH 1027700066041), rocynapCTBEHHbIN
perncTpaunoHHbln HoMmep Bbinycka: 1-01-05515-A, B cocTaBe pasnU4HbIX MakeToB akUWii, a UMEHHO: OT
25% + 1 akuusa 0o 50%, ot 50% + 1 akums oo 75% akumn.
PacuyeT cTouMOoCTN O4HOM akumMmn NPOBOAUICSA HA OCHOBE 3aBUCMMOCTM BMaa:

C
_ 100 % *
CA_ (1_KK) (1_Kﬂ)'
100
rge:
ClOO - CTOMMOCTb COOCTBEHHOro KanuTtana (100% nakeTta aKU,VllZ) Ha KOHTPOJIbHOM U NIMKBUOHOM YPOBHE;

N,q - obLiee KonmyecTso akuui,;

K, - cknaka 3a HEKOHTPOMbHbIV XapakTep nakeTa;
K, - ckuaka Ha HeoCTaTOuHYI NTMKBUAHOCTb.

YueT, npu npoBedeHWVM pacyeToB, CKMAOK 3a HEKOHTPOSbHbIN XapakTep naketa W HegoCTaTOUHYH
NVKBMAHOCTbL 0BycnasnueaeTcs cnegyowmmMmn hakTtopamu:

1. ®akTopbl, BNMAIOLWME HA BENNYMHY CKUAKN (MOMpPaBKM) 38 HEKOHTPOSbHBIN XxapakTep nakeTa

- onpegeneHHble 3akoHamu nNpaBa y4acTHMKOB, MEHSIIOLWMECS B 3aBUCMMOCTM OT pasMepa naketa akuum,
HaxoOsaLemncs B UX pacnopsKeHuu;

- NOPAAOK rOfIOCOBAHWA U MPUHATUA PELUEHUI B JAHHOW opraHm3aumu;

- adbdpekT pacnpeneneHms cOGCTBEHHOCTM (HanpuMmep, NP NPOYMX PaBHbIX YCIIOBUSX YEM BbIlLE CTENeHb
KOHLIeHTpaLuun yCTaBHOIo KanuTana, TeM Bbille CTeNeHb KOHTPONs);

2. daKTopbl, BNUSIOLWLME HA BENNYUHY CKUAKKU (MONPAaBKWM) HA HEJOCTATOYHYIO JIMKBUOHOCTb akUUi.
CyuwiecTByloT OBe OCHOBHble pynmnbl (hakTopoB, yBeNuWuMBaKLIME W YMeHbluallwme pasmep AaHHOW
cknaku (nonpasku).
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MepBas rpynna ¢akTopos, yBenuuMBawLLasg pasmep CKUOKKU, BKIOYaeT:
®  HU3KME AUBWUAEHAbI UMY HEBO3MOXHOCTb UX BbINNATUTb;
e HebnaronpusaTHblE NEPCNEKTUBBLI MPOAAXM YaCTU KOMNAHUN UK ee CaMOoW;
e  OrpaHuYeHusi Ha onepaLmm ¢ akuuamMu.
Ko BTOpOW rpyrnne gpakTtopoB, CHUXaloLWMX pasMep CKUAKN, OTHOCATCS:
e  BO3MOXHOCTb CBOOOAHOW MPOLAXM aKLUM TN CaMOW KOMMNaHWUW;
e  KOHTPOSIbHbIN XapaKkTep nakeTa akuui.
WccneposaHusa AckeBuya E. E. nossonsioT cchopmmpoBaTh Hanbonee obuwme guanasoHsl ckugok. Obuime
AmanasoHbl CKMOOK B COOTBETCTBUU C nccregoBaHusamm Ackesnya E. E. npeacrtaeneHsl B Tabn. 65.

Tabnwuua 65.
OO6Lwue AMana3soHbl CKUAOK

CKMAKWN 32 HEKOHTPOSbHbIN XapakTep CKunpka 3a HeOCTaTOYHYHO (HU3KYIO)
WUcTounmkn uhdopmaunm naketa, % NIMKBUAHOCTb, %
3apybexHble 0....50 0....50
OTeyecTBeHHblE 0....40 0....70

UcmoyHuk: 1. Sckesuy E. E. Ckudku u Hadbasku ripu npodaxe pocculickux nakemos akyudl. OueHka enusiHus npuguieaupo8aHHbIX nakemos akyud.
HeCMOTpﬂ Ha obunne pas3nn4HbIX nccnenoBaHum m peKOMeH,D,aLI.VIVI no Ananas3oHamMm CKngku, HKW oaHa U3
9TUX MEeTOoOMK He YyKa3blBaeT B KaXOOM KOHKPETHOM Cliydae KaKyko BermnduHy cneanyert Bbl6paTb.
[enctButenbHo, guanasoH CKUOKW Ha HegoctaTouHbli KOHTponb 0...40% npeanonaraeT 3HAYUMTESbHbIN
pa3bpoc. Eule 6onblunii AManasoH pekoMeHAaLmn CKUAKU Ha HM3Kyto nmkeugHocTh 0...70%.

Cknaka (nonpaska) 3a HEKOHTPOSbHbLIN XapakTep nakeTa

B pamkax Hacmosueli oyeHKU, Heobxo0umocmb 88e0eHUSsT CKUOKU Ha KOHMpPOJib, obycriosnieHa mem, 4mo
oueHusaemMbIli 06beKm He obecnedyusaem abcosIromMHO20 KOHMporns Had desmenbHocmbio Obuwecmsa.
lpu amom e npouyecce onpedeneHuUsi 86IUHUHbI CKUOKU Ha KOHMPOJIb y4umbIi8aemcsi, mom ¢hakm, 4mo 8
cocmase akyuoHepos Obwecmea, omcymcmayom akyUoHepPbI, uMeroujue abcomomHbili KOHMPOsb Had
dessimenbHocmbio Obuwecmsa.

B npakTuke poccuiickon oLeHkn BrusHeca nonpaeky 3a KOHTPOSb OMNPeAEenstoT, Kak NPaBuno, HECKONbKNMU
MeTogaMu:

1. QkcnepTHo. Ha ocHoBe CyObBLEeKTMBHOrO MHEHWUSI OLEHLUMKA WM aHanu3a CTPYKTYpbl aKLMOHEePHOro
Kanutana.

2. HopmaTtuBHo. Ha ocHoBe noctaHoBnenusi Mpaeutensctea PP ot 14 cdespansa 2006 roga Ne 87 «O6
yTBEPXOEHMN NpaBun onpegeneHns HOpMaTMBHONM LeHbl noasiexallero npuBaTnsanmm rocygapCcTtBeHHOro
N MyHULMMNANbHOIO NMYLLIECTBAY.

3. Cratuctudeckn. OTOT MeTOA noapasymeBaeT u3ydeHue n oboblieHne mHdopMaumm O pearnbHbIX
cAernkax ¢ akLMsMmy KOMNaHWM 3a onpeaeneHHbIn nepuoa.

OKCMepTHbIN METOA He SABMSIeTCA AOCTAaTOYHO AOCTOBEPHbIM, MOCKONbKY pacyeT MOMnpaBKM MOJTHOCTbIO
3aBUCUT OT NpocheccnoHannama oLeHLLMKa.

MoctaHoBneHne [MpaButenbctBa PO Ne 87 npegHasHayeHO AN KOHKPETHbIX Lienen — onpeaenexHust
CTOMMOCTU NakeTOB akuui roCyAapCTBEHHbLIX NPeanpuaATUMi, noanexawmx npusatusaumn. Takum
obpasom, npsiMoe MCMnonb3oBaHMe KO3(MULMEHTOB, yKa3aHHbIX B MOCTAHOBMEHMU, B paMKaxX OLLEHKU
NTOroBOW CTOMMOCTM OM3HECa HEKOPPEKTHO.

CraTnctuyeckun meTton onpederneHus MomnpaBKM 3a KOHTPOMNb OCHOBAH Ha 3MMUPUYECKUX AaHHbIX O
cOoenkax c naketamu akuumi KOMnaHun, nodTomy sABnseTcd Haumbonee TouHbiM. B 3apybexHol npakTuke
cpedHve nokasaTtenu npemMumi  3a  KOHTpPONb Ny6nukyloTCs B pasnuuHbiX  u3gaHusx. OpHako
HenocpeacTBEHHOE, HECKOPPEKTMPOBAHHOE NMPYMEHeHne pe3ynbTaToB 3apybexHbIX U3gaHUi AN OLEHKM
POCCUNCKMX MPeanpuaTUn NPeAcTaBnsieTcs [[OCTaTOMHO CMopHbIM.  Mcnonb3oBaHWe nonpaBok 3a
KOHTPONb, pPacCUYMTaHHbIX Ha OCHOBE aHanuM3a BHYTPEHHEro pOCCUMICKOTO pbiHKa, sBRAseTcs
npeanoYTUTenbHbIM, XOTS U TpebyeT Hannuus 6onbLIoro o6bema 4OCTOBEPHOM UHOpMaLnK.

Mpu npoBegeHNN HaCTOSILLEN OLIEHKM CKMaKA Ha KOHTPOSb onpeaensnacb CTaTUCTUYECKUM METOA0M:

- C WUCMONb30OBaHWEM [aHHbIX MpPeACcTaBfiEHHbIX B MeToOMYEecKMX MaTtepuanax K.T.H. E.E. AckeBuua
(Ckunpgkm n HapbaBku Npu NpoAaxe POCCUNCKUX NAKeTOB aKLnii);

- C ucnornb3oBaHueM pesynbTtaToB uccnegosaHui OO0 «PBK».

Ana 1 (OdHol) 06bikHOBEHHOU UMEHHOU 6e300KkymeHmapHol akuyuu AO «T4 PX/O» (OrPH
1027700066041), eocydapcmeeHHbIl peaucmpalyuoHHbIli HoMmep ebinycka: 1-01-05515-A, 8 cocmase
nakema akuuti om 25% + 1 akuusi 0o 50% akuyuti, cocmaensrouie2o meHee 50% om obuie2o Konuyecmea
akyuli Obuecmea, O0Onsa onpedeneHusi CKUOKU Ha KOHMPOJ/b UCMOMb308anuch pesyrnbmamsal
uccnedosaHull k.m.H. E.E. Slckesuya (Ckudku u Hadbaeku npu npodaxe poCcculiCKUx nakemos akyuu).

B pe3ynbTarte npoBeaeHHbIX nccnegoBaHui nony4yeHbl cneanywuwmne BermiM4nHbl CKMOOK Ha KOHTPOJ1b ONA
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pasnuYHbIX MakeToB akuui, He npesblwawwmx 50% oT obulero KonmMyecTBa akuui (akLMOHEpHOro
kanutana) (cm. Tabn. 66).
Tabnuua 66.

3HayeHWe CKMAOK ANA pa3nU4HbIX NakeToB akuuM, He npeBblwakwmx 50% oT obLero KonuyecTsa akLun
(aKumoHepHoOro kanuTtanay)

BenuuuvHa nakeTa akuui B NpoLieHTax OT o6LLero KonmyecTsa akumm
(aKumoHepHoro Kkanutana)

I I T I I N
0,75 0,48 0,36 0,29 0,25 0,19

HanmeHoBaHue

Makcumym
CpepnHee 0,615 0,4 0,26 0,185 0,145 0,095
MuHnmym 0,48 0,32 0,16 0,08 0,08 0

UcmoyHuk: 1. k.m.H. E.E. Sckesauya (Ckudku u Hadbasku rpu npodaxe pocculickux rnakemos akyud).

Mpn npoBefeHUn HacTosiLen OueHku Heobxogumo onpegenutb ctoumocTtb 1 (OagHa) 0ObIKHOBEHHas
umeHHas 6esgokymeHTapHas akuma AO «TO PXO» (OFPH 1027700066041), rocynapCTBEHHbIN
perncTpaumnoHHbIn Homep Bbinycka: 1-01-05515-A, B coctaBe naketa akuum oT 25% + 1 akums o 50%.
Kak yxe Obino oTMe4YeHO paHee, B cocTaBe akumoHepoB OO6GLiecTBa Bcero ABa y4YacTHWKA, BTOPOMY
aKUMOHEpPY NPUHAANEXNUT KOHTPOnNbHbIN nakeT 50,13% oT obLero KonuyecTea akuumn.

Tak kak Bnagenbuammn akumi ObuwiecTBa sSBNAOTCA BCEro 2 (akumoHepa), OAWH M3 KOTOpbIX obnagaet
nakeToM akuui, obecneyvBarolLMM OMNepauUMoOHHbIN KOHTponb (50% + 1 akuusd), To Ans onpeaeneHust
CKMOKM (NomnpaBKkW) Ha KOHTPONb ANs OLEeHMBaeMoro obObekTa WCMonb30oBanucb cpegHue 3HavyeHus
CKMAOK Ha KOHTPOSb ANsl PasfMYHbIX MNaKkeToB akuumni, He npeBbiwatowmx 50% ot obuiero konmyecTsa
akumi (akuMoHepHoro kanuTana). Micnons3oBaHne cpegHux 3Ha4eHuin 06YCNoBNEHO TEM, YTO HU Y OOHOrO
13 cOOCTBEHHUKOB (aKLMOHEPOB), HET OMEpPaLNOHHOro UnNn abcontTHOrO KOHTPOMS Hag AeATEeNbHOCTbIO
O6uiecTBa, a Takke TEM, YTO cpeaHne 3Ha4YeHnss Hambornee TUNNYHBI.

B ckugkm (nonpaBkM) Ha KOHTPOMb Ans oueHmBaemoro obbekta OUueHLMK ucnonb3oBan cpegHee
3Ha4yeHne cKMOKU (MonpaeBku) ONA naketa akumi, coctaenswowero 50% oT obuiero KonmMyecTsa akumm
(akumoHepHoro kanutana) amMuTeHTa, kotopoe coctasnset 0,095 (4To akBnBaneHTHo 9,5%).
Vicnonb3oBaHWe cpedHero 3HavyeHusi CKuaku (monpasBku) AnNs nakeTta akuumn, coctasnstowero 50% ot
obwero konuyecTBa akuuMri (akUMOHEpPHOro KanmuTana) 9SMWUTEeHTa, OBYCMNOBMEHO BXOXOEHWEM
oLieHnBaemoro obbekta B AnanasoH Ao 50%, 1 BO3MOXHOM MUHMMKU3aLMeN HEOOOCHOBAHHOIO CHMKEHUE
CTOMMOCTM 0ObEKTa, 3a CHET NpMMeHeHNs1 6Gonee BbICOKMX CKMOOK (MonpaBok) Ans AnanasoHa ot 25% + 1
akumsa ao 50%.

Taknm obpasom, ckuaka Ha KOHTPONb ANS OLEHMBAEMOW akuum B COCTaBe naketa akumi ot 25% + 1
akuus oo 50% akumi npuHaTa paeHon 0,095 nnn 9,5%.

Ans 1 (O0Hol) o06bikHo8eHHOU uMeHHOU 6e30okymeHmapHou akuyuu AO «T4 P)XO» (OFPH
1027700066041), eocydapcmeeHHbIl peaucmpayuoHHbili Homep ebinycka: 1-01-05515-A, 8 cocmase
nakema akuyul om 50% + 1 akyus 00 75% akuyul, Onsi ornpedernieHUsi CKUOKU Ha KOHMPOJb
ucnons3oeanuck pesynbmamsi uccrnedosaHusi OO0 «OEK».

B pesynbtaTte npoBefeHHbIx uccnegosaHun OO0 «PBK» Gbina ycTaHOBNEHa 3aBUCUMOCTL: YeM BorbLue
pa3mep NpoAaHHOro nakeTa akumin, TeM bonblue cpegHee 3HayeHne koadduLneHTa KOHTPOrS.
BenuunmHbl ckngok (MonpaBoK) Ha KOHTPONb ANs pasnUuHbIX MakeToOB akuuin B COOTBETCTBUM C
NpoBeAEHHbIMU UCCNEAOBaHMAMMN COCTaBAT (CM. Tabn. 67).
Tabnuua 67.
3HauyeHue CKUAOK

KonuyecTBo akuuii, (NpOLIeHTOB yCTaBHOIO KoadhpuumMeHT KoHTpons Ckuaka
KanuTtana)

ot 75% no 100% 1,00 0,00
ot 50% [o 75% 0,96 0,04
ot 25 % no 50% 0,74 0,26
ot 10% no 25% 0,60 0,40

oT 1% po 10% 0,49 0,51

UemoyHuk: 1. Pacyemsl komnaHuu « PBK».

TakuMm 06pa3oM, CKUOKa Ha KOHTPONb Ans OLEeHMBAaeMOWM akuMuM B COCTaBe nakeTa akuui ot 50% + 1
akuusa oo 75% akumn npuHaTa pasHon 0,04 nnu 4,0%.

Ckupka (nonpaska) Ha He4OCTaTOYHYHO NIMKBUOHOCTb
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JInkBMgHOCTb - cnocobHOCTb LieHHOW Oymarn (gonu) ObiTb GbLICTPO MPOL4AHHOM W MPEeBPAaLLEHHON B
OeHexHble cpeacTtBa 6e3 CylleCTBEHHbIX MOTepb Ans AepxaTenen. Mcxoaa w3 3Toro, Ckvaka 3a
HeJOCTaTOYHYH0 NIMKBMAHOCTb ONpedensieTcs Kak BenuuuHa wnu gonst (B %), Ha KOTOPYK YMeHbLUaeTcst
CTOMMOCTb OLIEHMBAEMOro nakeTa Ana OTPaXKeHUst He4OCTaTOUYHON NUKBUOHOCTU.

HeobxoanmocTb BBEAEHUS] CKMOKM Ha JIMKBUOHOCTb AN OLIeHUBAEMbIX akLuii 0OyCIOBMEHO CrieayroLwmmMmm
obcToATEeNnbLCTBAMU:

1. HebnaronpusaTHbIMKU YCNOBUAMW NPOOAXMN.

2. OrpaHuyeHneM Ha onepauun ¢ OLLEHMBAEMbIMM aKLMAMWU B CUY OTCYTCTBUS BO3MOXHOCTWU CBOGOOHON
NPOAaXW akLMN (KOTUPOBOK).

3. OcHoBYy aKTUBOB cocTaBnseT Aebutopckasi 3af0SPKEHHOCTb, KOTOpasd B CBOK ouyepedb He sBrsieTcs
[0CTaTo4HO NIMKBUOHbBIM aKTUBOM.

MonpaBKky Ha HeQOCTATOYHYK NMKBMAHOCTb, MCXOAA M3 OpraHM3aLMOHHO-NPaBOBOM POPMbI 06LLECTBA,
uenecoobpasHo onpeaensaTe Ha OCHOBE YPaBHEHWU, NpeanoXeHHbix Cnunbepom.

Cunbep paccmatpmBaeT akTopbl, KOTOPbIMM OOBSACHAETCA pasHuMua B CKMAKax Yy pasnnyHbIX
OrpaHWYEHHbIX Ansi o6palleHnsa akuuin, cBs3biBas pasMep CKMAKM ¢ HabniogaembiMU XxapakTepucTukamm
OUPMBI, BKITHOYAKOLWUMK BbIPYYKY U pasMep nakeTa orpaHuYeHHbIX AN obpalueHns akumn (pasmep gonu).
OH BbISABMSIET CNEAYIOLLYIO PEFPECCUIO:

In(RPRS) = 4,33 + 0,036 * In(REV) — 0,142 * In(RBRT) + 0,174 * DERN + 0,332 * DCUST,
roe:
RPRS (restricted stock price) = ueHa orpaHuM4eHHbIX Ansi o6paleHns akumi / ueHa akumMn B cBoO6ogHOM
obpalyeHum = 1 — ckuaka 3a OTCyTCTBUE NUKBUAHOCTY;
REV (revenues) = Bbipy4ka YacTHOW (OUPMbI (MIH. JONI.);

RBRT (restricted block relative to total common stock) = orpaHuyeHHbIl Ons oOpalleHusa naket
OTHOCMUTENbHO COBOKYNHOIO 06beMa OObIKHOBEHHbIX akLui B NPOLIEHTAX;

DERN (discount for earnings) = 1 B cny4ae nonoxurtensHon npubeinu, 0 B cryyae oTpuuaTenbHOn
npunbbinu;

DCUST (discount for customer relation ship) = 1 B cny4yae Hann4ums cBA3N ¢ MHBECTOPOM KaK C KITMEHTOM,
0 B NpOTMBHOM criy4ae.

Ons pacuyeTa CKMAOKM HA HEQOCTATOYHYK NMWKBMAHOCTb MO paccMaTpvBaeMOW KOMMaHWM UCMOoNb3yeTcs
onpegerneHHas 6asoBas ckugka B pasmepe 25% Ans oupmbl C NONOXUTENBLHON NPUBLINBI0 U BbIPYYKON B
10 mnH. gonn.

Banosas Bbipyyka AO «T[ P>XX[» ntoram 2018 roga cocraensieT 4 631 959 TbIC. py0., YTO 3KBMBANEHTHO
cymme 73,91 mnH. gonn. CLUA, npu cpegHem 3HayveHumn kypca gonnapa CLUA B 2018 roay 62,67 py6. 3a
gonn. CLUA (cm. B Tabn. 68).
Ta6nuua 68.
[aHHble o Kypce pyons k gonnapy CLUA

3Ha4yeHue cpeaHeB3BelleHHoro Kypca gonnapa CLUA, py6. 3a

Mepuon ponn. CLUA
aHB.18 56,78
¢eB.18 56,81
map.18 57,03
anp.18 60,43
maii.18 62,21
NIoH.18 62,71
non.18 62,88
asr.18 66,09
ceH.18 67,65
OKT.18 65,89
HoA.18 66,24
nek.18 67,30

CpepnHee 3HavyeHue 3a nepuopn 62,67

Ucmoyruk: 1. http://www.cbr.ru. 2. Pacdem OueHuwjuka.
DERN (discount for earnings) = 1 - nonoxutenbHas Nnpuodbineb.

Ytobbl paccuMtaTb CKMOKY Ha HedocTaTouyHyro nukBugHoctb ans  100% naketa  akumn
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AO «T[ P>X[1» HeobxoaMMo NpOBECTU CNeayoLLYy0 NpoLeaypy:
1) PaccumTaTtb CKMAKy Ha HEOOCTATOYHY NMUKBMAHOCTL AN hmpMbl ¢ Bbipyykor 10 mnH. gonn. CLUA:

100— exp(4,33+0,036In(L0) — 0.142In(100) + 0,174*1+ 0,332*0) = 48,94%.

2) PaccuntaTb CKMAOKY Ha  HepgocTaTouHyto  nmkBmgHocTb Ans 100%  naketa  akumi
AO «T[ P>XXO» c Bblpyykon 73,91 mnH. gonn. CLUA:

100—exp(4,33+0,036In(73,91) —0,142In(100) +0,174*1+0,332*0) = 4513%.

3) PaccuuTtaTb pasHuMUy B CKMAKax Ha HegoCTaTOYHyH NMKBMOHOCTb Ans Ob6wectBa C BbIpYYKOW B
73,91 mnH. gonn. CLWA n 10 mnH. gonn. CLLUA:

48,94% —45,13% = 3,81%

4) OnpegenqTb UTOTOBYID BENUYUHY CKMAKM Ha HegoCTaTouHyko nuksmaHocTb Ansa 100% naketa akuwmi
O6uwectBa, Kak pasHuuy mexay 6asoBon ckuakon ana komnaHun ¢ Bbipydkon 10 mnH. gonn. CLUA,
koTopas coctaBnseT 25% v pa3HuUEen, NONy4YEeHHOW B NyHKTe 3:

25,0%—3,81%=2119%.

TakuM 0b6pa3oM, BeENMYMHA CKMOKM Ha HeQOCTaTOuHY0 NUKBMAHOCTL akumn AO «TO P>XXK[O», npuHaTa npm
nposefeHN HacTosLWEeN oLeHkn — 21,19%.

COOTBETCTBEHHO CTOMMOCTb OJHOW akLMu B cocTaBe naketa akumm oT 25% + 1 akuma go 50% akuumn
COCTaBUT, C Y4ETOM OKPYIMNEHWUN:

1558109 000

A 397
Taknum obpasom, cnpasegnueasi ctoumoctb 1 (OgHon) OBbIKHOBEHHOW WMMEHHOW 6e3noKyMeHTapHOM
akumm AO «TO PXO» (OMPH 1027700066041), rocygapCTBEHHbIN pPerMcTpaumoHHbIN HOMEpP Bbinycka:
1-01-05515-A, B coctaBe naketa akuumi oT 25% + 1 akuma go 50% akuun, paccyumTaHHas c
NCNonb30BaHMEM 3aTpaTHOro NoAxo4a, Mo COCTOAHMIO Ha AaTy OLEHKU, C Y4eTOM NPUHATBLIX JONYLLEHUA 1
OKPYTIIEHUI, COCTaBISET:

*(1—0,095)* (1—0,2119) = 2 799 221 py6.

2799 221 py6.

COOTBETCTBEHHO CTOMMOCTb OJHOW akuMmM B cocTaBe naketa akumn ot 50% + 1 akuus oo 75% akuun
COCTaBUT, C Y4ETOM OKPYINEHUN:

~ 1558109000

4 397
Takum obpasom, cnpasegnueasd ctoumocTb 1 (OgHoW) OBbIKHOBEHHOW WMEHHON 6e340KyMeHTapHOM
akuun AO «Th PXO» (OIPH 1027700066041), rocyAapCTBEHHbIA PEerucTpaLMoHHbIA HOMEpP BbinycKa:
1-01-05515-A, B coctaBe naketa akumi oT 25% + 1 akuma po 50% akuun, paccymTaHHas c
NCnosib3oBaHMEM 3aTpaTHOro NOAX0Aa, MO COCTOSAHMIO Ha ATy OLEHKU, C Y4eTOM NMPUHATLIX AONYLEHNA 1
OKpYrMEeHUN, cocTaBnseT:

*(1—0,04)*(1—0,2119) = 2 969 340 py6.

2 969 340 py6.

6.2. PacuyeT CTOMMOCTU O0ObEKTA OLLEHKN AO0XOAHbIM NOAXO4A0M

Mpy npoBegeHUN HACTOSLLEN OLEHKM A0XOOHbIA NOAXOA He NpMMeHsiNcs, 000CHOBaH 0Tka3 B noapasaene
5.5 «OBbocHoBaHMe NOAXOA0B Y METOAOB OLIEHKM Y.

6.3. PacueT cTOMMOCTU OO BLEKTA OLLEHKMU CpaBHUTEJIbHbLIM (prHO‘-IHbIM) nogxogom

Mpn npoBegeHNM HaACTOSLLEN OLEHKN CPaBHUTENbHbLIA (PbIHOYHbLINA) NOAXOA HE MpPUMEHSNcsi, 060CHOBaH
oTkas B nogpasgene 5.5 «Ob6ocHoBaHWE NOAXOA0B U METOLAOB OLEHKM Y.

6.4. CornacoBaHue pe3ynbTaToB OLEeHKHN

Beugy Toro, yto B HacTosiwem OTuyeTe onpedeneHve CcrnpaBeasiMBOM CTOMMOCTU OObekTa OLEHKU
NPOBOAMINIOCL C WCMOMb30BaHMEM TOMbKO OAHOIO MNoaxoda (3aTpaTHOro), TO B KayecTBe MTOroBOWM
BENMYMHbI CNPaBeAIMBON CTOMMOCTY 06beKTa OLEHKM LieriecoobpasHo cumTaTb pesynbTaT, NoSyYeHHbIR B
paMKax MUCMoNb30BaHHOIo 3aTpaTHOro Noaxoaa.

Taknm obpasom, B pesynbTaTe NpoBeLeHHbIX UCCIEL0BaHUN 1 pacveToB YCTAHOBIEHO criegytoLlee:

- UToroBas BenuuymHa cnpasegnmeon ctoumoct 1 (OgHON) OBLIKHOBEHHON MMEHHON 6e300KyMeHTapHOM
akuumn AO «TA PXO» (OI'PH 1027700066041), rocyaapCTBEHHbIN perucTpaLMoHHbIA HoMep Bbinycka: 1-
01-05515-A, B cocTaBe naketa akuu ot 25% + 1 akumsa 0o 50% akuui, Mo COCTOAHUIO Ha ATy OLEHKK, C
Y4ETOM MPUHSATBIX AONYLLEHWI U OKPYINEHWIA, COCTaBMSET:
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2799 221 py6.
- UToroBas BenuuuHa cnpasennueon ctommoct 1 (OgHON) OBLIKHOBEHHON MMEHHON 6e300KyMeHTapHON
akumm AO «T[O PXXO» (OrPH 1027700066041), rocyaapCTBEHHbIN PErMCTPaLMOHHBIN HOMEpP Bbinycka: 1-
01-05515-A, B cocTaBe naketa akuut ot 50% + 1 akumsa o 75% akuuin, Mo COCTOSHUIO Ha ATy OLEHKU, C
Yy4eTOM MPUHATBLIX AONYLLEHWUIA 1N OKPYrEeHWI, COCTaBMsAeT:

2 969 340 py0.
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VIl. BblIBO[blI

1. WUtoroBas BenuumMHa cnpaBegnuBon ctoumoctu 1 (OgHOW) OOLIKHOBEHHOM WMEHHOWM

6e3goKkyMeHTapHoM akuum AO «ThO PXO» (ONPH 1027700066041), rocyaapCTBeHHbIN
perucTpaumoHHbIN HoMep Bbinycka: 1-01-05515-A, B coctaBe nakeTta akuum ot 25% + 1 akuma go
50% akuun, MO COCTOAHUIO Ha AAaTy OLIeHKU, C YYeTOM MNPUHATbIX AONYLEHUA U OKPYrNeHWM,
COCTaBnAET:

2 799 221 (Qea munnuoHa ceMbcom OeesiHOCMO Oessimb Mbicsiy dsecmu 0eadyamb 0OUH)
pyonb

2. WUroroBas BenuuuMHa cnpaBeanuson crtoumoctm 1 (OgHOM) OObLIKHOBEHHOW WMEHHOW
6e3gokymMeHTapHoM akumm AO «TO PXO» (OFPH 1027700066041), rocymapCTBeHHbIN
perucTpauuoHHbIn HoMep Bbinycka: 1-01-05515-A, B coctaBe naketa akuuu ot 50% + 1 akumsa go
75% akuun, NO COCTOSIHUIO Ha AaTy OLEHKU, C Y4eTOM MPUHATbIX AONYLWEHUA U OKPYrieHUM,
cocTaBnserT:

2 969 340 (dea munnuoHa desssmbcom wecmboecsim 0eesimb MbICSIY MPUCMa COPOK) pyonen

OueHLLuK M.A. lMonoe

["eHepanbHbIN OUpPEKTop ) _ WN.A. Hyxwvakos
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VIIl. MEPEYEHDb JINTEPATYPbI

1. HopmMaTuBHbIE AOKYMEHTbI
1. [paxpaHckun kogekc PO.
2. Hanorosbin kogekc Poccuiickon ®egepauuu.

3. depepanbHbii 3akoH Poccuiickon Pepepaumm «O06 ouUeHOYHOM AedaTenbHOCTM B Poccuiickom
depepaumm» ot 29 nonsa .1998 r., Ne 135-d3 (nocneaHas pegakums).

4. OepepanbHbli cTaHAapT oueHkn «OBLMe MOHATUS OUEHKM, nogxoabl U TpeboBaHUs K NpoBeaeHMIO
oueHkun (PCO Ne1) (ytB. npukazom MuHakoHompa3ssuTus Poccum ot 20 mas 2015 r. Ne 297).

5. ®epepanbHbil cTaHgapT oueHkn «Llenb oueHkn u Buabl ctoumoctn» (PCO Ne2) (yTB. mpukasom
MuHakoHompaseuTusa Poccun ot 20 masa 2015 r. Ne 298).

6. depepanbHbI cTaHOAPT OUEHKM «TpeboBaHusa k otyeTy 06 oueHke» (PCO Ne3) (yTB. npukasom
MwuHakoHompa3ssuTusa Poccum ot 20 mas 2015 r. Ne 299).

7. depepanbHbi cTaHOapT oueHkn «OueHka 6usHecay (PCO Ne8) (yTB. npmkazom MMH3KOHOMpas3BUTUSA
Poccun ot 01 mionsa 2015 r. Ne 326).

8. CraHgapTbl 1 NpaBuna oLeHOYHOWN OEATENbHOCTH, YTBEPXKOEHHbIE CaMOoperynMpyeMon opraHnsaumen
OLIEHLLIMKOB.

9. MexayHapoaHbin ctaHgapT dmHaHcoson otyeTHocTH (IFRS) 13 «OueHka cnpaseannBon CTOMMOCTUY .
2. CnpaBoy4Hasa nutepaTypa

MHTepHeT-pecypchbl: www.economy.qov.ru, http://pages.stern.nyu.edu/~adamodar, www.cbr.ru n gp.

basa cpenok M&A bBionneteHs "PbIHOK CRUSHWMWA M NOrMoLweHnin" NMHPOPMaUMOHHOIO areHTCTBa
«AK&M» (http://www.akm.ru/).

3. WccneposaHusa komnaHum OO0 «PBK» (OnpepeneHne nonpaBok 3a KOHTPOSb B MPOLIECCE OLIEHKM
On3Heca pOCCUNCKNX KOMMaHWUN).

4. HAckeBuy E.E. Ckmokm v HagbaBku npu npoaake POCCUMCKMX MNakeToB akuuin. OueHka BhvsAHUSA
NPUBUErMpOBaHHbIX MAKETOB aKLUNA.

3. MeToguyeckas nutepatypa
1. A. JamopgapaH, “MHBecTuLMOHHagA oueHka” -, M.: “AnbnnHa busHec bykc”, 2004 .
A.T. 'psasHoBa, M. A. ®epotoBa “OueHka 6usHeca” — M.: “@PuHaHcbl 1 ctatucTtmka”, 2003.

3. B.B. lpuropses, .M. OctpoBkunH «OueHka npeanpuatun. imywectseHHbIn noaxoa» - M.: leno,2000.
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NMPUNOXEHUE 1
OAHHBIE O NMPOLIEHTHbIX CTABKAX
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HemouHuk: 1. https://www.cbr.ru/statistics/pdko/int_rat/.
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NMPUNOXEHUE 2

AOKYMEHTbI, MPEAOCTABJIEHHBIE 3AKA3HUKOM
N NOKYMEHTbI OLIEHLLUKA
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tel. +7(495) 229-49-71

RAMBLER Company

Npwnawese W 1
€ Npwragy MasacTepcTaa dwseoe
POCOWMROR SCADPIIe
or 02.07.2010 N® 661
( » pea. Npexaia Mundwia Fo
or 05.10.2011 N¥ 124w}
Byxrantepcxui 6anauc
na 31 2011r.
Lars (umcno, mecay, rog)] 31 | 12 2011
Oprarnaaupn OTXPHTOE 3K MOHEPHOE OfecTBo “Toprosui oM PX1" no OKINO 42753050
MACHTADHXIUNOHHEI HOMED HANOTONNATENLUMKS WHH 7708063900
Bra IKOHOMUYECKOH no
ABRTENBMOCTH Mpoyan onToBan TOPropns oKB24 51.70
OpransEaumosH0-NPasosan HopMa / Popma cobcraenHocTH OmepeiTsie
SxLpOHEDIRe OGUECTE/CMELBHHIR POCCUACKAS COBCTIEHHOCTY © A0MAMKU no OKON® / OKeC
PEACPANTLHON COBCTREHNOCTH 1 COBCTBEHHOCTH CYGLEKTOR POCOACOH l
Depepdumn 47 a3
EAMHWLA W3MEpEHWR: THC. PYO, moxkem| 84 |
Mecroraxaxaerme (aapec) 105066, Mocxsa r, yn.Kpacrocenscxas HwxH., 2.39, xopn.1
Norore: Ha 31 aexabps Ha 31 pexaSpr Ha 31 pexabpn
ety Hawmeroeasme nokasaTens ! Kon Wiie 201070 2008 13
AKTHB
L BHEOBOPOTHLIE AXTHEL!
5100 HOMITEDMA R TN 1110 7 304 -
PEIynb 18T MCCHSQ0BANHMA M DAIDIOOTOK 1120 - - -
5200 Oowommee peacTea 1130 152 156 100 074 11 4%
[IOKODAIE BAONEHR B MITEDHANHIE
LSHHI0CT 1140 - - 197 231
5301 DveaOtbar MO BOE 1150 1 142 600 B50 277 766 740
OTNOMEHHLE HANOIOBE X THB 1160 3 690 5079 1673 |
5180 MpoHE BHEOBOPOTHNE FXTHB — furn| e2962 - -
Wroeo no paxaeny 1 1100 1 368 712 955 430 977 140
IL OGOPOTHBIE AKTHEL!
5400 3anacs 1210 1346 033 1203 403 14914
Hanor 43 NOGIENEHHYIO CTOMMOCTS N0
NPMOBPETEIV0E LIHMOCTAM 1220 3651 93 152 17 463
5510 OAGHTOPCKAR SAA0NKEHHOCT b 1230 16 122 757 7 760 508 2 793 B60
DrrAnCOB e (38 Moy [ {
5305 IKBUAANEHTDE) 1240 500 010 583 130 1 900 010
4500 [lerernse CDEACTES W AEHEXHLE IBHBINEHTM 1250 487 879 133 922 161 505
NPoume CEOPOT S AKTHR 1260 637 520 31 910 6 068
roro no pasaeny 11 1200] 19 097 860 S 806 025 3 593 820
L BANANHC 1600 20 466 572 10 761 455 5870 960
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RAMBLER Company

®opma 0710001 ¢. 2

Noscse- Ha 31 pexabpn Ha 31 pexabpn Ha 31 pexabps
b Hawpar0saeme NOKasaTEm ¢ Kag 0111 2010 7.4 2009 1.5
NACCHS
IIL KAITHTAST M PESEPBM ©
YCTassast kannTan (CO200NH8 KENHTaN,
3300 YCTamaR DO, BXNANM TODIDVILEH) 1310 3570 10 000 10 000
COBCTREMHWL LA, BIKTINHH I Y
ANLOnepceE 1320 ) 2050 M( - )
MNeperuera meobopoTHa 3XTMB08 1340 - -
[i06am0ea st KarwTan (663 Nepeoueran) 1350 : . iipitimanied
3300 PeICDMHLA KIMTaN 1360 1 500 1 500 L 500
Hepacrpeaeneseas Npubuny (HenorpuTw
yoeiTOK) 1370 1909 827 1 546 389 3082712
Wroro no paaaeny 111 1300 1915 297 1957 839 3094212
IV. SONNOCPOMHLIE OBRSATENLCTBA
1410 - . .
1420 585 941 666
1430 . . .
1450 - - .
1400 585 941 666
KPATKOCPOMNHBLE OBSGATENLCTRBA
1510 2 502 306 1702 236
1520 16 044 292 7 100 439 2 776 082
1530 183 - .
1540 3909
1550 - . .
—— et
1500 18 550 690 8 802 675 2776 082
1700 20 466 572 10 761 455 S 870 960
[naerne 1 -,
sl KR
(noanwen) L7 (pacusdponea moamwcn)
L 6 " OTNETY O MpieGe » yGuTeax.
ar > Opr MEY 499, yroepaerens Mpwaion
MasaCTepcTed P Or 6 wons 1999 1. ncnmmmmmwmun
™ o7 6 aarycra 1999 1 Npwaay e r W DETALTDALMM HE HYRABETIR), o6 nax, CTEX MGOYY
NPHEOUATRCR OB CyMMOR © Br X Syxr y & Y, ecom i ST A & OTREBHOCT
TORMEH 1A DUEHEM X3¢ & B s G pexy ee
DEATRAHOCT.
1 YRam4e3e7T08 OTWETIA SITA GTHETHONO NOPWORS.
4. VEQMEIETON NDOMMAIYwanR 1O,
S Y rog, o M.
£ HENOMMEDUEOGA DDFIHIGALMA WA T YRIAA DAINEN LISnPece Duranivponimt”. BeacTo NOeaIaTesan
Yoramast O mwmmmr.mevw
w-umnn “Pesepsinei KanmTAn” u epw T yGwTOx )" EOMECEEN ODIHMBANLN BERNOMBET
rOGIITeNM Tlaenon Sona”, Wmm‘wmm .um ryREcTed”, “Peepmon
" SO’ (s TH OT GOps =g N Sopepoa m}
7. Sgeca W w goyrex r S W TP CYCE 8
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RAMBLER Company

MNpwacowesne K2 |
* Mpsmary Miaon1epcr 88 Danacon
POCOSICNON DRARPIIM
or 02.07.2010 N® 661
( = paa. Mpwxasa Mesdeea PO
or 05.10.2011 N¢ 124v)
Ormvier 0 npubsnax u yurkax
RB201L | Koas!
Topma no OKYA[ 0710002
Nara (umeno, mecuy, o)) 31 | 12 | 2011
Oprasesauys OTKONTOE AKUMOHEPHOE 051ECTBD "ToproBbiA AoM PX" no CKMNo R753030
MACHTWDMKAUMOHHBIA HOMED HANOTONNATENLUMKS WHH 7708063500
Brg IHOHOMUSECKON no
NESTENSHOCTH fposas oNTOBaR TOProans OKB3A 51.70
OprassGaupoHH0-Npasosas PopMa |/ Popma cobcTeeHHocTH OTxpaTwe
BKUNOHEPHBIE OBWECTBA/CHEWAHHAR POCCHICKAA COBCTBEHHOCTYL C AONAMY no OKON® / OKaC
denepansHoR COBCTBEHHOCTY i COBCTBEHHOCTH CYEBeKTOR POCCHACKONH
Segepaunn 47 43
EQnrnua wameperns: Toic. py6, no OKEW 384
n::“r Hanmeroaasme nowasarens Ko 3a2011r3 3232010r*
Bugpycs 5 2110 92 034 043 65 905 042
CLOeCTOMKCTY OPORIN 2120(( 89031410 )|( 64475095 )
Banosan Npwiess (yieros) 2100 3002 632 1425 47
KOMMepretane paceanu o (2210 (478044 )[( 133852 )
YNPENErEOme PN 2220)( B13493 )( 418209 )
Dpwieine (yGuToR) 0T Npogax 2200 1711 096 877 886
LoX0 OT YNaCTHA B ADYTHX ODF IHMG3LMRX 2310 108 243 1
NIPOLEHTY K NOITYEH00 2320 33135 92 639
Mpouesmu x ynaate 2330(( 141837 )|{ SA239 )
MApoe 200/ 2340 142 150 1109 860
Npouve pacxons! 2350(( 1488759 )|( 1700760 )
NpuEeuts (yHuTon) A0 HANDIOCBNOMEIwR 2300 364 028 325387
TeXyLp HANOr Ha npMbene 2410(( 314619  )|( 18645 )
B T4, NOCTORMIAAC HANOMTStE OOATEMCTRD (SXTH0N) 2421 242 847 117 697
H3MEEs e QTNONEIR L. HANOM OB OBMITEMLITE 2430 (356) (276)
I mt O1/0MEHII HEMON DL SXTHI00 2450 (1 390) 3406
Npovee 2460 (33) (499)
Yncras npuBouiy {yEeToc) 2400 47 630 141 562
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Qopsa 0710002 ¢. 2

—

EALS Havteeroaasme noxasavens _]lna a2011r? 2201000

CNPABOMHO

Pesyrmtar 0T nepeousec: meeoSopoTHED. SXTIE0N,
HE BRUNONIEMES B \MACTYI0 NpMGLU (yiuToK)

nepwona 2510

[ PEIYTRTAT OT MPOMX CNEDILI, HE BRI § N
SMCTYI0 NpHbeUTs (YG6TOK) Nepuasa 2520 - .
CoBONYri-LM QWHIHODBLI DEIYNLTAT Nepwoaa & 2500 47 630 141 562
Bazoean Npwieins (yOLTOK) 13 Sxec 2900 62 142
PaXBOG0HHAR G, (yYGuTOK) Ha Bape0 2910 = -

[ nagHun ; P
Boponun K.6. Gyxranrep 11«\—";%,
(PacRandpomIs NOROK) (rowwcny”  (pacssbposca Homon)

°© X BYArRATERCROMY BARICY W OTHETY O NSNS W yBuTIax.
crwummwmﬁmm o " NEY 4/99, y 1

OF 6wt 1999 1. N 43 (N0 MUMOMEH M0 MIsHuCTERCTRS OCThgn POCOUIACKR Searpalses Ni 6417
MK o 6 aarycrs 1999 1 y Npsssa & S DEONCTREI HE HYSGIMETOR ), NOCAMTRMN OF OTAR/MaS Sy, OERMTEMITRES MOFYY
IEREOMTRCE § OTHETE O NOwERx % ySaNGx OBl Cympeci C (] K Ty O Npwta " yGnTERX, SCIM CXRAMA K3 FTHX
MOVAMTENR & OTASMHOCTH HECYLRTTIONEN 1% CURHON dw v Cpr UM KN
QVHAHCORYX [ETYIRTATOR 68 SN TENWOCTH,

3. YRAsuaaeiCr OTVETMR NETI0S.

¢.Mmmmmwm

5. Bapyecs OTRINGNTON 33 MAPCOM HANOM Ma 006 C ™

6. Comomyreasih B m M—memmr,mmww

e ok B TG NpsBeanss {yOuron) o PENTWTIT O PO o, ne # 8 ACTYO Mpete
(yGurron) oTveTHOnD nepmoga”.
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ByxranTepcani Sananc
e 31 pexsGpn 2012¢ g
Bepad 10 O, 0710001
Dave s wormy 08 N2
¢ Crmagnemon sngovepeor Olatcmes Topcensd fow 1 o O 4275080
» wid 7 T0006. 3500
g o gr pi et o b | R0 GO NSO -0 EXR. )
v ad GO T T (ITERTTIOT S HIOT OOt g s
[ LT o OKLINIVOKO L] 4ne
ELMA OMeDenE Taa (1 no OKEM|
Mecronanomaes (Aapec| 102064, 2 Mocane. o AQELHOCASCEAt e, O 25, ai0a !
u'::; o 31 aenation 20121 | Mo 31 aenstion 7011 1 | Ha 31 gematim 20101
3 « Y 3
110 100 851 7304
120 . P
130
140 -
150 152 718 152 156 100074
180 2 2 T
170 1179314 1 142 800 850 277
1180 % 480 3 060 5070
1190 B W ]
1100 T 438 363 Y368 112 556 490 |
1210 172 083 1 348 033 1203 403
3220 2048 a6t 631
1230 28 258 357 16 122 757 rrwé
1240 aazpsa| . 151 000
1250 3044 359 | 3 987 b3 568 052
1 31 910
1200 30 576 096 19 007 S 808 025
32 70 761 455 |
a'::m Ha 31 geaalipn 2012 ¢ | Ha 39 qosatpa 2059 1 | Ha 31 gexation 2050 1
1 2 3 ) B [
NACCHE
B KANUTAN W PEIEPSH
YCTRRAS s2nwran 1310 390 3 970 +0 000
1320 a o [+
AXTRO8 1340 -
AHran i 1350 - - B
1360 7 500 ¥ 500 1500
rean TrenoupuTuA youTod 1370 7577 621 7900 827 1%
O Py 7300 2 363 091 ~7 918 207 1
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RAMBLER Company

OT4erY O PUHEHCOBLIX pe3ynkrarax

3a 2012r. Kaoawes
Sopua o OKY, 0710002 |
Rava pwscoo, mecsy cogll 3171212012
no 42753050
7708063900
Baa a s0CTH no 5170
Opranm P DoPMaDoprs COOCTSENHOTTI OrvDea”09 no CKONDOKSC 47116
ENMs vImeperma Tuc gy na OKE 64
Mcacra H ona. Kon 3320021 3a2011¢
HUR CTpOR®
1 2 3 4 5
2110 1068300768 92034043
2120 (104 561 679) 85 031410
2100 3 739 080 3 002 633
2210 (674 783) {478 044))
2220 (1 046 380)] (813 lQSﬂ
2200 2017 927 1711096
2310 250 008 108 243
2320 46 198 33135
2330 (224 535) {141 837)
2340 1440953 142 150 |
2350 (1991 499 (1 488 759)
HANOro0H 2300 1538 050 3654 028
HANOC 2410 (415 207 (314619
0 74 MOCTOAMMLIE HSNOrcaLe D0AIBTELCToA (ITHBN) 2421 {105 985)| 247 BA7
Mamenesme OTRONEMMIEX HANDIOBKIX OGRIATENLCTY 2430 (287) {358
VISMEHENHE OT/IOMEHNbE HANDIOBWX XTMBOE 2450 1790 (1390]
Npoqes 2450 (55 408) (33
[MwcTan npuBeans (yGeron) 2400 7060 848 37 630
Noncke 3 Koq
Vet L ne " cTpom 3a2012¢ 332011 r
1 2 3 4 5
CNPABONHO.
Pesynerar 01 NepeouEM sHeoG0POTHEX SKTHEOR, e
F'M B 4nCTYI0 NpwBeart (yOedTOK) NEpHOND 2510
PeaynbTar OT NPOMWX ONEPALAW. HE BRSSOV B
[MCTy0 NpuGeins (yOerox) nepwona 2520 - -
MHAHCOBLIA DEIYNLTAT NEDHOAD 2500 1 069 848 47 630
Balosan Ha 2800 2 695 62
Paseonieisian Npubent (YOLITOK) H3 axumwo 2010 - -}
?./
2 A “e
#~

Tomprn ’ 5
TPERERI G
R |
'/?‘.,1 v @
o .-t "‘
By

crpanuia 107



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

RAMBLER Company

n":_ e 31 aexaBpm 2013 1. | Ha 31 weadpn 2012 ¢ | Ha 31 pecation 2011 1
3 4 5 []
110 1 100 851 7 304
1 o =
1 . .
140 " . .
116 94 182 18 m
1 1 248 787 T ire 3 |§§
]
3 g 2
T 7 TS5 717
1210 89 072 1346 034
120 51 687 1
ey T T30
1240 450 866 “2 -
1250 1 3
1260
T 014 1 @8 01|
— — — e —
Koa Ha 31 peafign 2013 . | Ha 31 pesalipn 20121, | Ha 31 aeaetipn 2011 ¢

4

ctpanuma 108



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

OTweT 0 PuHAHCOBLIX PEIYNbTaATAX
" as 2013 r. Kaaw
; Sopua no OKY[Y 0710002
’ [ava (\woro, mechu, 3122013
Oprwensuns QURUMTIOP ARACORONDS COWRCTID “Tocsos Com PRI no
NAOHTPUGUION G HOMSD HANOrONNSTE ML 7708063600
’ B JOHOMIAOCHOR EITEAMHOCTH [JOONER QITIONE MORROMM L] 51.70
OprassaLMONHO-NPEBcean HOPMIDOPMS COBCTIMSOCTH OTIDMITOS
B ssucumens cluscneotcmian cofmenercame 1o OKONSIOKST _ams
s Eapimua romepesien; T, pyb, no O 384
Moacke! Kan
s A Haumerossrmwe nosasaTens oo 3a 2013 r 38 2012r,
S 1 2 3 4
2110 1 108
| v 2120 (11553 104 561
2100 443614 3 730 080
| 2210 1 4783
2220 T04 (1
a or 2200 976 384 2017
2310 250
a X 23, 116 784 48 1
X ynnate 2330 %Tﬁ 224
2340 1 1
- | (1531 (1 881 489
“2300_ S60 506 1 539 050
| Vanor 2410 i 5
BTN HANOIOBLIS OGRATENSCTAS (BKTHEL) 421 7 1
=] VAZMSHOHNE OTIOMBHHAX HANOIOB X OORETENMOTE 430 284 7
OTNOMDHHLO HANOMOBAX BXTHEON 2450 1790
- 480 18 542
| 2400 1069
|
Noncke Kog
g o Hanmernopame norasaTensn poipall 39 201371, 38 201271,
! 1 2 3 4 5
CIWABOMNO
g YBT OF NEPOOLSHE RHECGOPOTHAIX SXTHAON, HO
B CTYNO Npulising. 2510 -}
2 ] INLTAT OT NPONMX ONOPAUNA, He BUIONBRMWA B
2520 - R
] 363 808 1000848
wa 2000 2605
A N (yGeiTox) He S0 0 3
a asc
"~ K b. Bopoes: rmmm/wua‘m
] A
A’ 7
B =
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':. Hoareooe s noxxwrren ¥on Ha 31 geatipn 2014 1. | Ha 31 gexalpn 2013 1. | Ha 31 gesalipn 2012 1,
1 2 J 4 [] [}
 AKTHD
L BHEOBSOPFOTHLE AXTHBLI
110 109134 300 881
L) 5 B
] < ] 4
[iXX] 150 Bie =718,
o 8 1 B ] 3
42 17 1 >0 1248 1 3
4 5278 5480 |
v o g E
i 7 T48 3 |
L OSOPOTHAMEE AXTaERd
n 12 88778 searz _122 083 |
— T
X — 1.1 1 ___ﬁ
L) 130 29008 127
ANt | 2 WORE Ot A e i Al
1260 -
e — 1 em—
[
L] g%g
'2. HasumasrcsDen RE TR He 31 pewatipn 2014 r. | Ha 31 aexsCpn 2013 1. | He 31 seanlipn 20127,

X
N P \'_,//

-
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RAMBLER Company

OT=eT 0 GUAINCOBME PEIYTNTSTRX
m War.
g
[
Oprmsceps Ovgares mpucs e T A pom PR no
Ateeragcn paresmd 1wy RSnCrCr T g
[ a vo ope - 51.70
Oprmemmnsy O 0 OKDNMONSC
Lo © amani Gepeparaccd SO T—SOCTR 122 a1
L wamep— v OyC - e
Nance- Xoa
- Hamsancamew NOmOSTENS 3a 20041, 3a 20131,
1 2 4 5
3 4 1.
2120 {12 570 11 798 331
220
585 139
or . 0 180 005
£ 134 11
= 2330 1
49 2340 ]
(1) (1 631
2300 47 508 08
naw ) 410 {148 [{]
T 45 128 fe Rl )
-, -
CTACHRNOAC MANOTUELD! SXTHBOS &0 1
gﬁ 18 542
53
n:' Hanumsossom NOEEIETRM Koa 3a20M4r. 38 20137,
1 2 3 4 1]
CPAROW0
[Pumon Y87 0T MepecUEsee SeclopONan ST, Mo SR e 8
2510
o npoen 18 SITRCBEA & WHCTYY0 NpetT. T
- o
2500 344 353008
air
o
i — Bopows 5. Mmmas = _ Kosaneea N B
ST
B Mg T
‘{.?‘"'-n §r;
.‘v‘a\k" . L"‘ y
':.'.-';r )""'.M
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RAMBLER Company

Byxranvepciuid Sananc
Ha 31 pexabpn 20151,

Gugwa o 0K,
Gamm (eueno mecsy
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tel. +7(495) 229-49-71 RAMBLER Company
4 OTver 0 PMHEHCOBLIX PelynbLTarax
33 2015r, -
3 Daopua no OKY, 7
FaTa (sweno. MacRy rog) 11228
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tel. +7(495) 229-49-71

RAM

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

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

“
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tel. +7(495) 229-49-71 RAMBLER Company
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tel. +7(495) 229-49-71 RAMBLER Company
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tel. +7(495) 229-49-71 RAMBLER Company
Mpsnowesine M9 1
¥ Migrteany Mucrepcrea dwanoos
Poccuicxoil Senepaime
or 02.07.2010 N2 66m
( o pea. Npnaon Murdewia Pocom
o7 05.10.2011 K8 124w,
o7 06,04.2015 N¢ 57w)
Byxranrepckwit 6ananc
wa 30 mions 2019 r. | Ko
©opma no OKY/Y 0710001
Rata (wicno, mecsiy, rop)] 19 | 7 [ 2018
Opranvaaums AKLIMOHEPHOE OBULECTBO "TOPTOBBIA AOM PXA" o OKNO 3275300
HAeHTHRUKALMOHHLIA HOMEP HANOrONNATENLLLMKA WHH 7708063900
BHA 3KOHOMHUYECKONH no
AEATENLHOCTH OKB3 51.7
OpranusaumonHo-npasoeas (opma / hopma cobereesnocTr HenyGnwstime
aKuMOHepHsie 06wecTsa/CMelaHHan POCCHRCKan coBCTBERHOCTS C foned deaepansHoi
COBCTBEHHOCTH no OKON® / OKeC 12267 41
EAMHMUA vaMepesna: Thic. pyb. no OXKEW 384
Mecronaxomaesme (agpec) 111033, Mockea r, yn.Bonoyaesckas, 4.5, kopn.3
Noncre- Ha 30 wonn Ha 31 gexatps Ha 31 pevabps
U R manaat Koa 20193 201814 201715
AKTHE
1. BHEOBOPOTHBIE AKTHBbLI
HeMarepuansHue aKTiss 1110 607 983 8 482
PeIYNuTaTH MOCNBA0BAHAA M PESPABOTOK 1120 > - -
HeMaTepuansHse NOMCKOSLIE 2KTHES! 1130 - -
MaTEPMANLHBIE NONCKOBLIE SKYUBL 1140 - . -
OcHosHbe CpeacTaa 1150 1552 3 447 27 315
[ONOMMBIE BNONEHMA B MATEPUATIBHBIE
LEHHOCTH 1160 - - -
DUHANCOBME BNONEHIR 1170 740 793 829 630 994 689
OTNOKEHHSE HANOMDBLE aKTHBL 1180 1004 915 7 407
[POLE BHEOBOPOTHIE BNTUEN 1190 = - .
“mmw[ 1100 743 956 B34 975 1037893
IL. OBOPOTHBIE AKTUBbI
3anacw 1210 15 346 12 239 10 307
Hanor »a aoBaanesHyi0 CTOMMOCTL N0
NPHOBPETEHHEM LBHHOCTAM 1220 4 561 7474 20 282
AeOMTODCKR 3A00MKEHHOCTD 1230 20417 654 25 393 468 18 159 383
DAHBACORLIE BNOWEHMR (33 VCRIOMEHMEM, [IEAEWHIX
EMBANSHTOB) 1240 1151 685 - -
FEHERHE CROACTEE W IEHENRHDIE SKBMBANCHTL 1250 974 595 1949 907 1 989 462
TIpouine CEOPOTHEE aKTHBLL 1260 12 348 21 206 2747
¥roro no pasgeny 11 1200 22576 229 27 384 294 20 182 181
BAJTAHC 1600 23 320 185 28 219 269 21 220 074
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tel. +7(495) 229-49-71 RAMBLER Company
@opsa 0710001 ¢. 2
NoAcre- Ha 30 wiows Ha 31 pexabpr Ha 31 pexatpa
ian ¢ Sapamsen notn? e 201913 20 1874 201715
NACCHB
I11. KANWTAN M PE3EPBLI ©
Yeraeauit xanutan (ORnago-Must kanuTan,
YCTasHs# QOHAL, BKNAAN TOBAPUILEN) 1310 3970 3970 3970
COGCTREHE AKLMWH, BEIKYTINISHHEE Y
AKMCHEDOR 1320 )’ = )
Nepeoueska BHEOSOPOTHLIX AKTUBOB 1340 - -
AoSaouw it xanuran (5e3 nepecyesont) 1350 = - -
PeaepaHsid kanuTan 1360 1 500 1 500 1500
Hepampenenessian roubslis (Henokpemss
YO TOK) 1370 1824839 1633 006 1 496 609
Wroro no pasgeny 111 1300 1 830 309 1 638 476 1 502 079
IV. AONTOCPOYHLIE OBASATENTLCTBA
338MHBIE CPEACTBS 1410 - - -
OTNOXEHHIE HANOOBLE OGFEaTENLCTES 1420 - -
OuerouHse obA3aTensCTea 1430 . - -
NpoHme obA3aTeNLLTES 1450 1888 271 2 562 653 3911 419
Wroro no paspeny IV 1400 1888 271 2 562 653 3911419
V. KPATKOCPOMHbDIE OBASATE/NIBCTBA
3aeMMiie CPeNcTaa 1510 500 000 300 000 800 000
KpeaMTOPOG@R 33A0/MKEHHOCTE 1520 19 061 768 23 660 213 14939 371
Aoxos Syayumx nepuoaos 1530 - - -
Ouenouie 06A3aTENSCTEA 1540 39837 57 927 67 205
Npowse obazarenscTsa 1550 - - -
Wroro no paageny V 1500 19 601 605 24 018 140 15 B06 576
BANIAHC 1700 23 320 185 28 219 269 21 220 074

e L N

" 19" wons 2019r

wwmmmlwwsm
MK 07 6 367yC7a 1956 1. YIaaaHHIM MPUKEE B FOCY/RCTRGMICH P :
X Syxranmep G

PRPMBOATEN OOt CyMMoR ¢ DECKpaTHEN 8 SUTH KEXGY=AA U 3TV NOXAZATENER B OTARMHOCTW
HECYWRCTDENEN QN I3 TOD o o opr ke O y ee

6. HEKOMMEPHEOMA OPFalvGaUAA WMOHYRT YKa3aHKES DAILEN TLIENCROE DHHANOD 0. BMecTo
(cxnanoreaiil KBNNTRA, YCTARMMR SO, IAIa TOSAPHIER)", "COBCTREMMME SULIM, SHKYIEHHLIE | BKUHONED0R”, "[0GEB0NKEM KarWTarn”,
“Pesepunmil KANUTAT' 1 "HEpacrpansne e NPrBusl ( W yGsiroe)” JOPYOCKAR OPFANKIALMA BAONIET NOKASITENM "TlaesoR Poel’,
“Uenesod xarwman’, WWM DO HEABHXHMOTD M OCOB0 LEHHOMD JBOKHMOITD MNYRECTDY", "PESEpRHLI 1 Mt Lenessie Gongy” (8
JBAOMOCTH OF DOpM " Wmm)

7mulwmmu o W oD NOKAIMBIGTCR B KPYINEX OxoBrsr.
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tel. +7(495) 229-49-71

RAMBLER Company

Oryer 0 PHHANHCOBLIX peIyNbTaTaXx
3a I nonyroame 2019 r.

fava (wneno, mecny, rog)] 19 | 7 | 2019

Npsnowesne N9 1

¥ Npswagy MUHACTEPCTIA DHHEHO0S
Pocowiond Gegepaipm

or 02.07.2010 W 66m

( & pea. MNpwcasa Mukdesa Pocom
o7 05.10.2011 N2 1244,

ot 06,04.2015 M8 57w)

[ Koam

®opma no OKYA[™— 0710002

Oprasinaauma AKLMOHEPHOE OBLUECTBO "TOPTOBbii 10M PX" no OKMO JLTIN0
VAeHTUDUKALMOMHBIA HOMED HANOTONNATENLILMKS WHH 7708063900
Bua KOHOMUYECKDH no
NEATENEHOCTH OKB3/1 517
Oprann3aunonHo-Npanosas Gopma / GopmMa cobCTBeHHoCTH HenyBnuyssie
AKUMOHEPHBIE OBILECTBA/CMEWaHHAA POCCHICKAN COBCTBEHHOCTS C AONeR hafepantHo# no OKOMN® / OKeC
COBCTBEHHOCTI 12267 41
Envnnua vameperina: Thic, py6. no OKEM 384
Dosce- 3a 1 nonyroane 3a 1 nonyroane
r Hanmesosanme noxazatens 7 Koa 201973 201814
Bupyska 5 2110 2 200 550 2 262 583
CefecToMMocTs NPOASXK 2120 |( 1791 682 M 1841439 )
Banosas npnbens (yEHITOK) 2100 408 868 421 144
Kommapuenoes pacxoil 2210 |( 21 996 I 31391 )
YOPAINEHUECKNE PACC 2220 [ 177203 )|( 187828 )
MpwGeants (yOemox) o npogax 2200 209 669 201 925
[oxoas: OT YuaCTHA 8 ADYTHX OPraHGaLm 2310 - -
MPOUEHTE & MOMYNEHAI0 2320 117 483 83 530
MpouesTat X yonare 2330 |( 1451 M( 9095 )
Mpoume poxoam 2340 242 589 16 434
Mpouwe pacoas! 2350 |( 218 061 ) 28 289 )
TIpwSeint (YBHITOK) A0 HANOrOCENOKEHMN 2300 350 229 264 505
Texylpst Hanoe 22 NpHSnb 2410 |( 66 799 MW 51180 )
B T4, NOCTORMHIE HANOMOBSE OGRIBTENSCTEA (aKTHib) 2421 (3 336) 2197
VIIMOMEHIE DTNOMEHHER WANOTOBUK OERIBTRNLCTS 2430 - -
M3MEHEHWE OTNOMEHHBIX MANOTOBLD AXTHEOS 2450 89 487
Mpoves 2460 3 R
“ncTas nprseins (yGumox) 2500 283519 213 802

cTpanuia 122



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

®opma 0710002 ¢. 2

[ oace- 3alnoyrome | 3alnomyrogwe

it 1 HRERSOn w49 TiomTR * Kon 201913 201814
Pe3ynsTat OT NEPEOUEHKM BHE0BODOTHSX SCTHEOS,
HE BR7IONAENEIT 8 WiCTYI0 nphlisins (yBero)
NEepraga 2510 < =
PEIYMLTAT OF NPOLMX CNEDAUAA, HE BUROUIEMbI B
SMETYI0 NpSeint (YOomTox) nepraga 2520 . -
ConoKyriadt (HHHAHCOBLIA PEsyrTaT Nepuons 5 2500 283 519 213 802
CNPABOMHO
ba3osan NpUBLUG (YE:TOK) Ha BKIwo 2500 714 538
Passomenas npaeins (yGemoK) +3 axumo 2510 = -

JEINANCY M OTHETY O (DHHAHCOBSE DESY/STETEX.
PRATEPCKAN TWETHOCTS OprannaaLine” NBY 4/99, yTeepwaaiimm Nprazon
Miastrepcrea dunancos Poccuilond Senepaism o1 6 wans 1999 1. NO 431 (N0 Samicmesing MaHHCTEDCTSS ooy Pocohonon Gegepatsm N9 6417-
MK 07 6 aBnycTa 1999 1, yrasarkom NOWAS B MOCYSIPCTBENKCH DETHCTRIUMM M2 HYNIRTTCR), NOKAAITENM 06 OTIRNEHMX CTHBAY, OBAIITENRCTRAX MOYT
momowﬂuwmwcwlmnmoWaquwulmm
A 0 OTReS HRCYWEC L OURHKH DIMHTEpECO = OPTIMIRII WM

PHHARCONS DEIYNLTETOB S& HEATENLMOCTA,

3. YKaM00TCR aTYRTHIR NRDHON.

4. YKESBSETON NEPMOR NDEAMIYLSTD MOR, HaN0rWHNR OTHETHIMY NEDOLY.

&Wwammwmmm

6. C Y mwmwmmr,‘vmmmmw
WMMM.WMM)WHWmmW paLmi, wo i B SACTYO I
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RAMBLER Company

Musectuymm u pacnpegenexune npuboinm

Havano roaa Texyuuit roa
Ne KHAP PO KHIP PO
1 Pe3yshTatii noc/ie HHBCCTHIHOKHOM NPosepKi 8 400 000 219 606 242
2 Wrorosas npubrams (caer 261) —3088744
3
4
5
6
7
8 | Cywmma scpacnipenenennofi upubuan (cuer 262) | —18433522
9 Mpubsins Ha pacnpegenerne (9=2 -7 +8) —21522266
10 AKKYMYIPOBAHHAR HTOTORAN NPHOBUILS HAYANE 11045
OTKPMTHS TPEANPHATHA
" AKKYMYJHPOBAHHbIE YOLITKE © HASLIA OTKPSITIA 21533311
npejnpuUATHE
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
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5 =
v J]“.

CAMOPETY/TMPYEMAS
OPFAHW3ALMA
OUEHLLUMKOB 4 &

aroarmo ru

CBUAETENBCTBO

O YNEHCTBE B CAMOPErY/TUPYEMOWM
OPFrAHM3ALUMM OUEHLLIMKOB

Hexommepecxoe napmwepcTao «CAMOPETYITMPYEMAR OPTAHUIALNA OUEHWMKOEB ACCOUMALIMK POCCHNCKUX I\
MATACTPOB OUEHKW» axmcseno 3 Eqwsasil TOCYRSPCTRRHMIR DEECTD CAMOPETYNMDYSMX OPTEHNIILUMA OuSHILMDS 4 mons I
2007 roga 33 Ne0002

MNonos Wrope AnekcaHapoBuy

WHH 252500685578

HOMEP CBMAETENLCTBA Aansetcr uneHon HIM «APMOrn, sxnden (a) 8 peectp unesos

3237-18 06.09.2018, perwcrpaumosHbid  womep 2085 w Ka OCHOBaHWM

OegepansHoro 3asona Ne135-03 or 20071998 r «O6 ouenouHol

ASATENHHOCTA B POCCHACKON DEsepaummy MOMET OCYLLECTAN:ETS

OUBHOSHYIO ABRTENLMOCTL CAMOCTORTENLHO, 3aMMERnct NACTHOW

DATA BEINAYMK NPaKTMKOW, 3 TEIKE HA OCHOBAHWA TPYAOBOMO AOMOBOPE MEXAY

OUEHLMKOM ¥ OPHOMYECKAM TTWLUOM, KOTOPOE  COOTRETCTRYET

06.09.2018 YCNOBHAM, YOTSHOBNEHHBIM (DELAEPANLHBIM IAKOMOAATENLETEOM, NO
HANPBONEHUAM, YKSISHHLM B XBANUWPUKSUNOHHOM BTTECTATE.

CpoK AeACTaNS HACTORUED 7 4
CanpeTensCTES 3 roga Y

CBeaoHus 0 KBANWPUKSUNOHHEIX STTECTATAX

Homep 008018-3 or 29.03 2018 no «anpasnexno «Oyeska
Guanecas, cpox geficrans go 28 03 2021

Homep 003180-1 or 07.02. 2018 no #anpaanesmo «Ousska
HEABUXMMOCTU®, CpOK AeRcTans ao 07,02 2021

TesepancHsik QUpeExTop
HIN «APMO»

E B, Nerponcran AX
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KBAAH®HKAIIMOHHBIH ATTECTAT
B OBAACTH OLIEHOYHOM AEATEABHOCTH

\, 008018-3 29

, Mapra 20 18 o,

Hacrosmumit ksaandaxauronnsit arrecrar 8 obaacri onenounoi
ACATEALHOCTH N0 HANPABACHMIO OUEHONHOR JCATEALHOCTH

«Onenxa 6usmecan

BHAAK [Tonosy HUropio Anekcanaposuay

Ha OCHOBARHE pewenus eaeparbioro H1OAXeTHOrO yupexAeHns
«Depeparsunil pecypeHbiil GEHTP DO OPrANHIAUNHE NOATOTOBKN
YHPABACHIECKHX KRAPOB»

, Mapra

OoT = y
/ /'_
—

A.C. Bynxun

Ksarudpuxaunonnsiif aTTecTar BMASETCHR HA TPH FOAQ M AcHCTRYET
Ao« 29 . mapma 2021 ¢,

s Wnn, BT e 0 S S T R I —————
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Crpanosan AkunoHepnan Komnanun

OHEPTOTAPAHT

TTOIHC N 180005 - 035 - 000206
OBAIATENBHOIO CTPAXOBAHHA OTBETCTBEHHOCTH OHEHIIHKOB

Crpaxouarean: NMonon Hrops Asexcanaponus
Axapee: 141090, Mockoackas ol r. Kopasen, wip, 10Gwcfamf, ya. Masxonexoro, 21,79, xu. |A
Macnopy Pd 11 02 831577

| Buimn (xorus, kem): 22.01.2003 r., ovaenos nrytpensux aea r, Mupuuil Apxanreascxofl ofaactil.

Hacromumit Foane saxmonen wa ocnosanmnm w/ipanr oy W OREINIKOGY, YTHCPRACINLN
[pieayorm OAO «CAK «IHEPIOIAPAHT» No 367 or 04 cemﬁpﬂ 2014 1.

Jnnaom o npodecenonmannoll nepenoaroronse N1 N 608624
Hamu awdawn: 03.07.2010 0.
Bwdan (kew). ocywape it axa) i 1N v dvevesma uvewy H 1L Hacmyvroma

O0LeRTOM CTPAXOBANNA 110 A0TOBOPY CTPAXORIHIUN OTRETCTIEHNHOCTH OLEHILNKE HPK OCYLIECTRACHIN OUEHOMHOM
ACATENLHOCTH  MRAMIOTCN  UMVIGSCTBEIMME  IHTEPCCH, CHRONMME € PHEKOM  OTBCICTHCHNOCTIN  OUCHINNKA 1O
OOMIITENLCTHAM, DOTHHKIMOULM BCHCACTINE HPIMHMHEHIN YepGa SEREIMIKY, SICUOMIIMLEMY JOMOBOP Hit NPOBeaCHIK
OUEHKIL, 31 (111 TPETRIM LM,

CTPAXOBIMM CAYMAOM RIWIKCTCH YCTRHOBACHIMA BCTYDHEUNM 8 JAKOHHYIO CIAY PelseHes apSHTPasioro cyan win
HPITSHARMHMT CTPUXOBUIKOM PRKT TRIMHACHI YIEpOa JaKunKy 10U TpeTuis s achernnssn (Geanehctnes)
oucHMkg n peryakTaTe mapywennn TpeGonannh Jaxom, (GeACPAILHMX CTAMADPTOS OUEHKI, MIKX HOPMBTIIIMX
npasoswx axToR Poconfickofl @eacpatiin i ofnacTit OUEHOYHON ASKTEALNOCTI, CTARABPTOS W HPARKT OUeHOUHON
JCSTEARHOCTH, YCTAHOBACHIX COMOPETYIHPYEMON OPTrIHiauMel OUEHILINKON, LICHOM KOTOPON MIARACH OUEHULIK 110
MOMENT npiMtHe A yinepla.

BriroxonpuoGpevarean: JasuiK N0 A0TOBOPY (PORCACIINA OUSHN 11 (A1) TPETIIE AMIA, KOTOPWM Haneten yuepd
OPH OCYUICCTRISHHI CTPAXOBETENCN OUCHOMION JSRTEAMHOCTIL

Crpaxonan cysisa, pyb. Crpasonas npesiny, pyh.
30 000 000,00 15 200,00

Hacrosmmi Moane yaocTosepser GaxT Jamoietin J0rosopa Crpaxosaing My LUECTBEHHMY HITEPECon OUeHilkon
APH HACTYIUICHIN 110 3AK0HY OGWMHHOCTI BOIMECTHTY YIeps, (piemeinstll saxaiiuky i (L) TPEThIs s npn
OCYUILCTIACH I OLEHONHON ACHTENLHOCTI.

| Hacmonmuis Hoauc oeticmeyem ¢ 01 xuaapn 2019 2. no 31 dexadpu 2019 & |

CTPAXOBATE Ib: CTPAXOBUIHK:
C yCHoBMSMM CTPEXOBANNE OTHIKOMILI W COTARCEH. Jomanocts: Caamniii cneunaanct Jenopramenta
CTPAXOUARHIN OTHETCTIC! HOCTH I cancxoxonnnunmux
pucKon
D.H.0. Apaxeaons Oaura Anexcanaponia
Jlovepennocty Ne 02-15/500/1 7-¢ oy 26,11.2017 r.

Teaedon: 737-03-30, 206, Ig)a
M.A Nonow/ \ JO.AL Apaxesonn

ML \
e opoprvmr, Ko A8

Jhrvs ascanis thatics 04 120181

115035, Mocwma, Casonsmsecsan wob. 23 | 74957370330 | enegymak-aantin | www ennrgogaeant i
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Crpaxpsan AxumorHepHan KoMnania

SHEPTOTAPAHT

TTOJTHC N 180005-035-000207
OBHAATEILHOIO CTPAXOBAHHA OTBETCTBEHHOCTH IOPHIHYTECKOIO JIHUA,
IAKTIOYHBUIETO € 3AKAZYHKOM JIONOBOP HA NPOBEAEHHE OUEHKH

Crpaxonareas: Axunonepnoe obecrso « PAMBJTEP»

Aapec: 141090, Mockosckan ofa., 1. Kopones, sucp. 0Gicielumi, ya. Jlemunekan, 112, nomewenne 017
HHH 7723204471

e 407028 10840170005 134 u [TAO CHEPBAHK

Axpec Ganxa: MO, r. Koponea, npocn, Kocsmownaron, 2.6A

K/e 301018 1040000000022

BHK 044525225, OKI10 S9040035

O0LeXTOM  CTPAXOBANMN N0 A0TOBOPY  OGENITENLNOID  CTPAXOBMINN  OTHETCTREHHOCTI IOPIANYECKOTO ik,
INPONILETO € MIKAICIKOM JOTOBOP Wit NPOBEASHNE OLGIKN, RWINOTCE HAYICCTOONNME HHTCPECH, CONTAHME ©
PHEKOM OTHETCTRCHIOCTH Yt HAPYICHIS A0TONOPA Hil [IPOBEACHING OUCIKN 1l 13 IPIHIHEHIE BPEAR IMYIHOCTEY TPOTHIX
ANU B PRIYARTETE MapYWeinm Faxoma, (QeACPAILIIX CTAMAIPTON OUSHKN, MILIX HOPMATIEHNMX NPAROBMX OKTOR
Poccnfickoll eaepattinn 8 OSARCTI OUCHONION 2CRTEILNOCTIA, CTRHABPTON It NPANIL) OUEHOYVHON 2CXTEILHOETH,

Cipaxonmm  caysaem 10 20/080py  CONJATCALHOID  CTPAXODASINN  OTRETCTROHHOCTI  IOPIANYECKOrO  Ania, ]
JAKOMIIBENO € JAKEIHUKOM J0F0BOP 1HI NPOBEICHNE OLEHKIL, NBINCTCH YCTRHOBACHHMIE RCTYTINBIIM B JAKOHNY IO
ciry pewenies apliTpaOKHOND Cya WA HPIIANHMA CTPANOBUMNXOM GRKT NPIKIHCHIG IOPHANNECKIM  aHUOM,
JWKANOMHBIIM C JOKIIHKOM J01000P it NPOBEACHHE OUCHKM, BPEIA JAKAIHNKY B PEIYILTATE HAPYLUCHNN NOrOBOPa Ha
NPONCACHIE OUESHKI N WMYIHRCTRY TRCTWIX AN B POIYARTATE Mapyibeimn 3axons, Geaepaihiex CTaiapIon
OUEHKIL, WHMX HOPMOTHMMIN fpasosmy axton Poconficxoll @eacpaunn u ofaacTi oueHodHol JONTCALHOCTH,
CTRMANPTON W NPAKILT OUEHONHON SeNTEALHOTTIH.

Buroaonpnolpern rean: Sxmiuk 10 J01080pY Ml NPOBEACHIG GUEHKI WILIH TPETLH NI, KOTOPMM NPRUNEN
| yusepG CrpaxosaTesien Hpi OCYUICCTRACHII BOCHCUIM GUEHOMHON CHTEILHOCTIL

Crpaxonan cymma, pyo, Crpoxosas npesis, pyo.
100 000 060,00 40 500,00

Hacronuui [loane yaocTonepuer ikt saxaonewin Aorovopa N 1X000S-015-000207 om 04 dexubpn 2018 2
O0muTEAMMOTO  CTPAXOMIMIA  OTHCTCTRCHHOCTH JOPIINYCCKONO AL JAKAKGHUIMLCIO © JAKIIHKOM J0T080p  Ha
MPONEALHINE OUIIKH.

| Hactoummi Noane aeicrnyer ¢ 01 snnapn 2019 1. no 31 acwabpn 2019 1, }

Heorvemaemol sacriio nactommero Hoamea smmercn:
Jlorosop N [ 80005-035-000207 wee 04 dexadpn 2018 & oGXSETCARIONO CTPAXOSLHITY OTBCTCTRCHIOCTI KOPHIHMCCKOTO
AN, FHUDOYHRIIETD € IAKAPIIKOM JO00B0P HA NPORCACHNES OULHKI.

CTPAXOBIIMK: CTPAXOBATE Ib:
NAO «Crpasonas ARINONEPIAN KOMIRIII Axunonepnoe obecrno « PAMBITEP»
WIEPTOFAPAH TS

Jpexrop Jlenaprasenra Ienepuniinh 2npexTop
CTPAXOBAIMA OTBCTCTRCHNOCTH W COAMKOXOIN ACTECHIN
I L
// > '\‘
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B HACTOSIIIEM oTueTe MIPOHYMEPOBAHO,
MPOIIHYPOBAHO, CKPEIUJIEHO MEYAThIO U MOJIHUCHIO

211 (JIBecTr OTMHHAIIATH) CTPAHHMII.
I'enepanbusiii nupexrop AO «PAMBJIEP»

Uyxmakos 1. A.
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