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0OOO «PETMNOH lNopmeenbHblie uHeecmuyuu»
A.Y. 3[IN® cmewaHHbIX UHBECMUUUU
«Kommepyeckue uHsecmuyuu»
eHepanbHOMYy upekmopy

2ocnoduHy Abonsiesy A.B.

«26» maa 2017 .

YBaxaembin Anekcen BaneHTuHoBunu!

B cootBetctBUM Cc TexHumyeckum 3agaHmem Ne 2 k [orosopy Ne 03/020916 o6 oueHke wmMyLlecTBa,
COCTaBMSALWEro NaeBol MHBECTULIMOHHBLIN hoHA OT «02» ceHTabps 2016 r. cneumanmuctamm OO0 «LleHTp
OLlEHKM MHBECTULMM» TMpoBeAEHa OUEeHKa CnpaBedsIMBOM  CTOMMOCTM  OOHOW  OBbLIKHOBEHHOM
0e300KyMeHTapHOM MMEHHOW akuum B cocTaBe nakeTa akumnm oT 75% go 100% ot obbema amuccum
OaHHbIX UEHHbIX Bymar, aMnteHT: AKkumnoHepHoe obuiectBo «MeralHBecT» (OIPH: 1167746211930, paTa
npuceoeHust: 26.02.2016, NHH/KIMIM: 7706434500/770601001, mecto HaxoxaeHus:: 119049, r. Mockea,
yn. Wa6onoska, gom 10, kopnyc 2, koMHaTa 34.1, aTax 2, PernctpaunoHHbIn Homep Bbinycka 1-01-84095-
H 3apernctpupoBaH [naBHbiM yrnpaBneHnem LleHTpanbHoro 6aHka Poccuiickon dPepepaumm no
LleHTpansHomy depgepansHomy okpyry 11.04.2016 r.

OO0 «lleHTp oueHkM nHBeCTMLMI» oOTBevaeT TpeboBaHusaMm PepepanbHoro 3akoHa «O6 oOLEHOYHON
peaTensHocTn B Poccuinckon degepauunmy.

CoTpynHUK, NPOBOAMBLLMIA OLIEHKY, SIBIISIETCS 4ENCTBUTENBHLIM YIIEHOM CaMOPEryIMpyeMol opraHusaunm
OLEHLINUKOB B COOTBETCTBMM C TpeboBaHUAMU OENCTBYIOLWLEro 3akoHOoAaTenbCTBa, W OTBe4vaer
TpeboBaHUAM NpeabsaBNseMbIM K OUeHLMKam nyHkTom 1.7 YkasaHus baHka Poccum Ne 3758-Y ot 25
aBrycta 2015 .

[paxgaHckas OTBETCTBEHHOCTb OLEHLUMKA W HPUAMYECKOrO IMUa, C KOTOPbIM OLEHLUMK 3aKSHounn
TpyaooBow gorosop, 3actpaxoBaHa OAO «AnbaCrpaxoBaHuey.

OueHka npoussefeHa nNo coctosdHmo Ha 02.05.2017 r.

AHanM3 ucxXogHOW MHMOPMauUWMW, PbIHOYHBbIX AaHHbIX HeobXxoOAWMbIX [Ans  OUeHKW, a Takke
COOTBETCTBYIOLLME pacyeTbl NpeAcTaBneHbl B pasgenax Hactoswero OTtyeTta, oTAeNbHbIE YacTu KOTOPOro
He MOryT TPaKTOBaTbCs pa3feribHO, a TOMbKO B CBA3W C MOSIHbIM €ro TEKCTOM, C y4eTOM BCeX MPUHATBLIX
OONyLWeHN N orpaHnYeHni.

YkasaHHbIn OTYET BbINOMHEH B COOTBETCTBUM ¢ PefepanbHbiM 3akOHOM «O6 OLEeHOYHOW AeATENbHOCTM B
Poccuiickonn  ®depepaumm»  Ne135-O3 ot 29.07.1998 r. (C M3MEHEHUAMW W  OOMNOSTHEHUSMW),
®epgepanbHbiMM  cTaHdapTamu oueHku (ganee — @®CO), BBedeHHoiMM B gencteue [pukasamu
MuHucTepcTBa akoHomMudeckoro passutus Poccuiickon ®epepaumm (MuHakoHompassutua Poccum) Ne
297, 298, 299, 326 (®CO Ne1, ®CO Ne2, dCO Ne3, ®CO Ne8) n ¢ yyetom nonoxeHun MexagyHapoaHoro
cTaHgapTa dmHaHcoBon otyeTHOCTU (IFRS) 13 «OueHka cnpaseanuBon CTOUMOCTUY.

CornacHo ycrnoeusiMm TexHuyeckoro 3agaHust Ne 2 k [Jorosopy Ne 03/020916 o6 oueHke MMyLLecTBa,
COCTaBMSALWEro NaeBo MHBECTULMOHHLIN oHA OT «02» ceHTsaAbps 2016 r. pesdynbTaTbl OLEHKA MOryT
ObITb MCMONb30BaHbI AN Uenen, npegycMoTpeHHbIx cT. 37 ®egepanbHoro 3akoHa «O6 MHBECTULMOHHBIX
doHagax» ot 29.11.2001 r. Ne 156-®3, lNpaBunamu goBepuTenbHOro ynpaeneHns PoHAOM M UHbIMU
HOpMaTMBHbIMK akTamu B cdepe PUHAHCOBbIX PbIHKOB. [ yKa3aHHbIX Lenemn pesynbTaTbl OLEHKM MOryT
ObITb MCNONb30BaHbl B TEYEHUE LLIECTN MECSLIEB C AaTbl OLEHKM.

B pesynbTate npoBeAeHHbIX WUCCrefoOBaHMW W pacyeTOB YCTAHOBMEHO, YTO crpaBegnvMBas
CTOMMOCTb OAHOM OObIKHOBEHHOM 6e340KyMEeHTapHOW MMEHHOM akuMM B COCTaBe MakeTa aKuuwu
oT 75% go 100% oT o6bema aMMccun AaHHbIX LleHHbIX 6ymar, 3MUTEeHT: AKLMOHepHoe o6LecTBO
«MeraAlHBecT»  (OlPH: 1167746211930, pata NPUCBOEHUS: 26.02.2016, MHH/KNM:

7706434500/770601001, mecTo HaxoxaeHus: 119049, r. MockBa, yn. LLlabonoBka, aom 10, kKopnyc
2, komHaTta 34.1, atax 2, PerncrpaumoHHbin HoMep Bbinycka 1-01-84095-H 3apeructpupoBaH
maBHbIM ynpaBneHuem LleHTpanbHoro 6aHka Poccuickon ®Pepepaumu no LleHTpanbHomMy
cdenepansHomy okpyry 11.04.2016 r., no COCTOSAHMIO Ha [aTy OLIEHKU, C Y4eTOM NPUHATbIX
OONyLEeHNN N OKPYrieHun, cocTaBnser:

1 064 (OGHYy mbicsidy wecmblecsim Yembipe) pyonsa
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lMpenctaBneHHoOe HWXe 3adaHMe Ha OUEHKY WOEHTUYHO 3a4aHui0 Ha OUEHKY, KOTOpoe SBMseTcs
MpunoxeHnem Ne 1 k TexHuyeckoMy 3agaHuto Ne 2 k Oorosopy Ne 03/020916 o6 oueHke umyllecTBa,
COCTaBNSAKLEro NaeBov MHBECTULMOHHBIA oHA OT «02» ceHTsbpsa 2016 r.

1. O6BLEKT OLleHKU (TOYHOE onucaHue).

OpHa obbikHOBEHHas 6e3foKyMeHTapHasi UMEHHas akuums B cocTaBe nakeTa akuunm ot 75% go 100% ot
obbemMa aMmMcCUM AaHHbIX LeHHbIX Bymar, amuteHT: AkumoHepHoe obuwecTtBo «MeralHBect» (OIPH:
1167746211930, gata npucoeHust: 26.02.2016, MHH/KII: 7706434500/770601001, MeCTO HaxOXAeHMUS:
119049, r. Mocksa, yn. labonoeka, gom 10, kopnyc 2, komHaTta 34.1, atax 2, PernctpaumoHHbIn HoMep
Bbinycka 1-01-84095-H 3apeructpupoBaH [naBHbIM ynpaBneHuem LleHTpanbHoro 6aHka Poccuickon
depepaumm no LieHTpansHoMy deaepansHomy okpyry 11.04.2016 r, o6bem ammuccumn 3 000 000 000 pyo,
HOMMHarnbHas CTOMMOCTb 0AHOW LeHHow Bymarun: 1000 (OgHa Teicsya) pybnen Po.

[aHHble 06 06BbEKTE OLEHKN NpeaCcTaBIeHbl HUXE.
[aHHble 06 06bLEeKTe OLEeHKUN

HanmeHoBaHue
3HaueHune
XapaKTepUCcTUKU
MNonHoe (bmpmeHHoe HanMmeHoBaHue opraHusauuun AKLI,MOHepHoe O6LL|,eCTBO «MeralHBecT»

CokpalleHHoe hpMeHHOe HaMeHoBaHWe opraHm3auum AO «MeralHBecT»

119049, r. Mocksa, yn. Labonoska, gom 10, kopnyc 2, komHaTa

MecTo HaxoxaeHuss opraHmsaunm
KA P H 34.1, aTax 2

OCHOBHOW rocyAapCTBEHHBIN perncTpauuoHHbii Homep (OPH)
opraHusaumm

1167746211930 ot 26.02.2016

OpHa 06bIkHOBEHHas 6e300KyMeHTapHas UMEeHHas akuusi B
Konn4ecTBo oLeHMBaeEMbIX akumn cocTaBe nakeTa akuui ot 75% o 100% ot obbema amuccum
[OaHHbIX LEeHHbIX Gymar

Karteropwus (Tun) 06blkHOBEHHas 6e300KyMeHTapHas UMeHHas
Homep v gata rocynapCTBEHHOM perncTpaunm Bbinycka akuui 1-01-84095-H o1 11.04.2016 1
BanaHcoBasi cTonmocTb 1 060,32 py6. 3a 1 akuuo

2. UmywiecTBeHHbIe NpaBa Ha O0O6BbEKT oueHKW. [MpaBo obLien gonesBon COBCTBEHHOCTU BnagenbLeB
WHBECTULMOHHBIX NaeB 3akpblTOr0 MaeBOro WHBECTUMLMOHHOIO (poHOa CMeLWaHHbIX WHBECTUUMA
«Kommepueckne WMHBecTMuun» [oBepuTenbHOE ynpaBfieHne KoTopbliM ocywecTtenseT O6wecTtBo ¢
orpaHm4eHHon oTBeTCTBEHHOCTLIO « PEMOH lMopTdensHble nHBECTULUNY.

3. MpaBa Ha 06BLEKT OLEHKU, YYUTbIBaeMble Npu onpeaeneHnn CTOMMOCTM OO beKTa OLIEHKM.

Mpy oueHke OOBEKTa OLEHKU YYUTBIBAETCA NpPaBO COOCTBEHHOCTM Ha OOBLEKT OLEHKW, CKUAKW Ha
akTuyeckoe npaso obLien OoneBoW COBCTBEHHOCTW U [OBEPUTENbHOE YNpaBrieHWe He BBOAATCH.
O6bekT cunTaeTcss cBOOOAHBLIM OT OrpaHMYeHU (0OpeMEHEHNIN) YKa3aHHbIX NpaB.

4. Llenb oueHkn. OnpegeneHne CTOMMOCTU 06 beKkTa OLEHKM.

5. Bun onpepensiemon ctoummoctu. Cnpaseanmeasi CTOMMOCTb B COOTBETCTBUM C MexayHapoaHbIm
ctaHgapToM duHaHcoBon otyeTHocTM (IFRS) 13 «OueHka cnpaBegnuBon CToMMOCTU». CTOUMOCTb
onpepensietcsa 6e3 y4eTa Hanoros.

6. TpebGoBaHMe Kk cocTaBrneHuio ot4yeTta 06 oueHke. OTyeT 06 oueHke AOMKEH ObiTb COCTaBrEH
OLLEHLUUKOM, B OTHOLUEHWM KOTOPOrO0 CO CTOPOHbI CaMOPErynmpyeMbiX OpraHu3auui OLEHLLMKOB He
NPMMEHANNCb B TeveHue [OByX IeT B KonmyectBe AByx K 6Gonee pa3 Mepbl OUCUMMIMHAPHOIO
BO3[ENCTBUSA, HE WMEETCS HECHATbIX WM HeMoraweHHbIX Mep AWCUMNIIMHAPHOIO BO3OENCTBUS,
npegycmoTpeHHbix PepepanbHbiv 3akoHOM «O6 oueHovHon aeatensHocTh B Poccuiickon degepaunny, a
Takke BHYTPEHHUMW AOKYMEHTaMV CaMOperynmpyemMbiX OpraHn3aLmin OLEHLLUKOB, U CTaX OCYLLIECTBIIEHMS
OLLEHOYHOW AEeATENbHOCTUN KOTOPOro COCTaBMSIET HE MEHEE TpeX NeT Ha AaTy OLLEHKU.

7. NMpeanonaraemoe UCNoJfib30BaHME pe3ySibTaTOB OLEeHKU. Pe3ynbTaTom OLEHKM ABRSieTCA UTOroBas
BeNMYMHa CrnpaBeanvBoON CTOMMOCTU obbekTa oueHKn. Pe3ynbTaTbl OLEHKM MOTMyT ObiTb UCMNOMNb30BaHbI
Onsa uenew, npegycMmoTpeHHbix cT. 37 ®epepanbHoro 3akoHa «O6 WMHBECTUUMOHHBLIX (OHAax» OT
29.11.2001 r. Ne 156-®3, lNpasunammn gosepuTencHoOro ynpasneHns ®OHOOM M UHBIMU HOPMATUBHbLIMU
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akTaMmn B c¢>epe (bI/IHaHCOBbIX PbIHKOB. Ons YKa3aHHbIX uenemn pe3ynbTaTtbl OUEHKM MOryT ObITb
MCcnonb30oBaHbl B Te4EeHUN LLECTU MecdLeB C AaTbl OLLIEHKWN.

8. Data oueHku. OueHka no coctosiHuio Ha 02.05.2017 r.
9. Cpok npoBeneHnsa oueHkn. He nosgHee 26.05.2017 r.
10. JonyueHus, Ha KOTOPbIX AOJMKHA OCHOBbIBATbCS OLeHKa:
e 0OT4yeT 00 OueHKe JOCTOBEPEH NULLb B NMOSIHOM 06bEME U NHLLb B YKa3aHHbIX B HEM LiENSX.

e  OueHLUMK He NMPOBOAMUT HOPUONYECKYIO IKCMEPTU3Y NpaB Ha oLeHUBaembli 06bekT. OueHnBaemble
npaBsa COOCTBEHHOCTM paccmaTpuBaloTCa CBOOOOHBIMM OT  KakMX-NMMBGO NpeTeH3un unu
OrpaHUYeHnIn, KPOME OrpaHUYEHUI, OrOBOPEHHBIX B OTYeTeE.

° OueHuwmk npeanonaraet OoTCcyTctBue KaKMx-rnmoo CKPbITbIX (*)aKTOB, BIMUAKOLLNX Ha pe3ynbTaThbl
oueHkn. OueHWKWK He HeceT OTBETCTBEHHOCTU HU 3a HanuMyne Takux CKpPbITbIX q)aKTOB, HU 3a
HeoOX0AMMOCTb BbISIBIIEHUS TAKOBbIX.

. ncxogHble AaHHble, MCNonb3oBaHHble OUEHLLMKOM npu NoaroToBke OT4eTa, Obinu nony4eHbl n3
HaAeXHbIX NCTOYHUKOB U CHUTAKTCA OOCTOBEPHbLIMW.

° MHeHue OueHWMKa OTHOCUMTENBHO CTOMMOCTM OObekTa [OeWUCTBUTENbHO TOSMbKO Ha aarty
onpeneneHna CtToumMocTu 00BbEeKTa OLLEHKN.

e HM 3akasuuk, HM OueHWMK He MoryT ucnonb3oBaTb OTYET MHave, Yem 3TO MNPeayCMOTPEHO
HacToAWMM TeXHNYECKNM 3a0aHNEM.

e oT4yeT 06 oueHke cofepXuT npodeccuoHanbHoe MHeHne OueHLMKa OTHOCUTENbHO CTOMMOCTU
o0beKkTa N He sIBNsieTca rapaHTMen Toro, 4Yto obbekT OyaeT npodaH Ha cBOGOAHOM pPbIHKE MO
LieHe, paBHOW CTOMMOCTUN 0ObeKTa, ykazaHHOW B AaHHOM OTveTe.

. pe3ynbTaTbl OUEHKN YyKa3blBaldTCA B OtuyeTte 00 oueHKe B BMAOE eONHON HM¢)pr, bes YKa3aHuA
BO3MOXHbIX rpaHuL, nHTepBasna CTOMMOCTU.

1.2. MpuMeHsieMble cTaHAaPThbl OLLEHKN

CornacHo ctatbn 15 ®egepanbHoro 3akoHa 06 oueHoudHou gesaTtenbHocTn Ne135-d3 ot 29.07.1998 r.
OueHwmk obsA3aH cobnogath TpeboBaHus PepepanbHOro 3akoHa 00 OLEHOYHOW [AesaATenbHOCTW,
denepanbHbiX CTaHOAPTOB OLEHKWU, MHBIX HOPMAaTMBHBIX MpaBoBbiXx akTtoB Poccuiickon depepaumm B
0o0nacTm OUEHOYHON [OesdATenbHOCTM, a Takke TpeboBaHMsi CTaHOAPTOB W  NpaBuil  OLEHOYHOM
0EeATeNnbHOCTW, YTBEPXKOEHHbLIX CaMOPEryriMpyemMon OpraHusaumen OLEHLLUMKOB, YNIEHOM KOTOPOW OH
ABnseTcs.

Mo cocTosHMo Ha gaTy NpoBeAeHNs1 OLIEHKN BBEAEHLI B AeCTBME cneaytowmne PenepanbHble cTaHAapThb
OLIEHKM:

1. ®egepanbHbii cTaHaapT oueHkn «OO0LWKMe NOHATUS OLEHKM, noaxoabl U TpeboBaHUSA K MPOBEAEHUIO
oueHkn (PCO Ne 1)», ytBepxaeHHbIn Npukazom MuHncTepcTBa SKOHOMUYECKOro passuTua Poccuiickon
depepaumm (MuHakoHomMpassutus Poccun) Ne 297 ot 20 mas 2015 r. «O6 yTBepxaeHun degepanbHoro
cTaHgapTa oueHkM «OOLme NoHATUSA OLUEeHKKU, noaxodbl U TpeboBaHus K npoBeaeHuto oueHkn (PCO Ne
1)».

2. ®epepanbHbIin cTaHaapT oueHkn «Lenb oueHkn n Bugbl ctoumoctn (PCO Ne 2)», yTBepXAEHHbIN
Mpukasom MwuHUCTEpPCTBaA 3KOHOMMYEcKoro passutusa Poccuiickon Pepepaumm (MUHIKOHOMPa3BUTUS
Poccun) Ne 298 ot 20 mas 2015 r. «O6 yTBepxaeHun degepanbHoro ctaHgapTa oueHkn «Llenb oLeHkn
Buapbl ctonmocTtun (PCO Ne 2)».

3. PepepanbHbIi cTaHAaApT oueHkn «TpeboBaHus k otyeTy 06 oueHke (PCO Ne 3)», yTBEpPKOEHHbIN
Mpukasom MwuHUCTEpPCTBaA 3KOHOMMYEcKoro pas3sutua Poccuiickon Pegepaumm (MUHIKOHOMPa3BUTUS
Poccun) Ne 299 ot 20 masa 2015 r. «O6 yTBepxaeHun degepanbHOro ctaHaapTa oueHkn «TpeboBaHus K
ot4yeTy 06 oueHke (PCO Ne 3)».

4. oepepanbHbil  cTaHgapT oueHkn «OnpegeneHne kagactpoBon ctommoctn (PCO  Ne  4)»,
yTBepxaeHHbIn [pukasom MuHUCTEpcTBa SKOHOMMYECKOro passutus  Poccunckon depepaunn
(MuHakoHompassuTus Poccuu) Ne 508 ot 22 okts6psa 2010 r., ¢ M3MeHeHnaAMM yTBepKAeHHbIMK [pukasom
MuHncTepcTBa 3KOHOMMYeckoro pa3eutns Poccunckon ®epepauum (MmHakoHompassuTusi Poccum) Ne 388
oT 22 wmoHa 2015 r. «O BHeceHun usmeHeHun B deaepanbHbIi CTaHAApPT oueHkn «OnpepeneHuve
kagactpoBon ctonmoctn (PCO Ne 4)».

5. depepanbHbli cTaHAapT oueHkM «Buabl akcnepTusbl, NOpSOOK ee npoBedeHus, TpeboBaHusA K
3KCMEPTHOMY 3akrodeHuto 1 nopsgky ero ytBepxageHuss (®CO Ne 5)», yrBepxgeHHbii [Mpukasom
MwuHncTepcTBa akoHOMMYeckoro passutusa Poccunckon ®epepauum (MuHakoHompassutusa Poccumn) Ne 328
oT 04 wiona 2011 r. «O6 yTBepxaeHun degepanbHOro ctaHgapTa oueHkM «Bugbl akcnepTuabl, NOpsaok
ee npoBefeHnsi, TpeboBaHNs K IKCMEPTHOMY 3aKMOYeHNo 1 nopaaky ero yreepxaeHus (PCO Ne 5)».
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6. PepepanbHbii CTaHOApT OUEHKM «TpeboBaHUSA K YPOBHIO 3HAHWWA 3JKCMepTa Ccamoperynmpyemom
opraHmsaumm oueHwmkos (PCO Ne 6)», yTBepxaeHHbI [puka3zom MuHUCTEpCTBaA 9KOHOMUYECKOrO
pa3sutns Poccuiickon ®egepaumm (MuHakoHompassutua Poccun) Ne 628 ot 07 Hosbpa 2011 r. «O6
yTBepxaeHun depgepanbHOro craHgapta oOueHkM «TpeboBaHMA K  YPOBHIO  3HAHWA  3KcnepTta
camoperynupyemon opraHm3aumm oueHwmnkos (PCO Ne 6)».

7. ®epepanbHbin cTaHaapT oueHkn «OueHka HeawxumocTn (PCO Ne 7)», yTBepxaeHHbI [Mpukasom
MuHucTepcTBa aKoHOMMYeckoro pa3suTust Poccunckon Pepepaummn (MuHakoHompassutmsa Poccun) Ne 611
oT 25 ceHTabps 2014 r. «O6 yTBepxaeHun depepansHoOro crtaHaapta oueHkn «OueHka HEeABMXKXUMOCTU
(®CO Ne 7)».

8. ®epepanbHbii cTaHgapT oueHkn «OueHka 6usHeca (PCO Ne 8)», yTBepxaeHHbin [lpukasom
MuHucTepcTBa aKoHOMMYeckoro pa3suTust Poccunckon ®Pepepaunm (MuHakoHompassutus Poccun) Ne 326
oT 01 mioHs 2015 r. «O6 yTBepxaeHun degepansHoro ctaHgapTta oueHkn «OueHka 6uaHeca (PCO Ne 8)».
9. ®depepanbHbI cTaHaapT oueHkn «OueHka anga uenen 3anora (PCO Ne 9)», yTBepxaeHHbIN MNMprukasom
MwuHncTepcTBa a3koHOMMYeckoro passutus Poccunckon ®epepauum (MmHaskoHompassuTtusa Poccum) Ne 327
oT 01 moHa 2015 r. «O6 yTBepxxaeHnn degepanbHoro ctaHgapTa oueHkn «OueHka onsa uenen 3anora
(®CO Ne 9)».

10. depepanbHbIi cTaHAapT oueHkn «OueHka cToMMocTU MawwuH u obopypoBaHus (PCO Ne 10)»,
yTBepxaeHHbI  [Mpukazom MwuHucTepcTBa 3kOHOMMYeckoro passutus Poccuiickon  ®egepauun
(MuHakoHompaszeuTust Poccun) Ne 328 ot 01 mnioHa 2015 r. «O6 yTBepxxaeHun PepepanbHOro craHgapra
oueHkmn «OueHka cToMMocTn MmawwnH 1 obopygosaHus (PCO Ne 10)».

11. ®depepanbHbii cTaHgapT oueHkn «OueHka HemaTepuanbHbIX akTMBOB W MHTENNEeKTyanbHOu
cobctBeHHOCTM (PCO Ne 11)», yTBepxaeHHbin lMpukazom MuHMCTEPCTBA 3KOHOMWYECKOTO Pa3BUTUS
Poccuickon ®epepauum (MuHakoHompassutusa Poccun) Ne 385 ot 22 mioHsa 2015 r. «O6 yTBEpXOEHUM
depepanbHoro craHgapta oueHkn «OueHka HemaTepuanbHbIX akKTMBOB W UHTEMMEKTyanbHON
cobctBeHHOCTU (PCO Ne 11)».

12. depepanbHbii cTaHgapT oueHkn «OnpegeneHve nukBuaaumoHHon cTtoumoctn (PCO Ne 12)»,
yTBepxaeHHbIn [pukazom MuHUCTEpcTBa 3SKOHOMMYECKOro passutus Poccunckon depepauun
(MuHakoHompassuTtus Poccun) Ne 721 ot 17 Hosbpsa 2016 r. «O6 yTtBepxaeHun PepepanbHOro
cTaHgapTa oueHku «OnpeaeneHve nuksuaaumoHHon ctoumoctu (PCO Ne 12)».

13. depepanbHbii cTaHgapT oueHkn «OnpegeneHne MHBECTULMOHHOW cTtommocTn (PCO Ne 13)»,
yTBepxaeHHbIn [pukazom MuHUCTepcTBa 3KOHOMMYECKOro passutus  Poccunckon depepaunm
(MuHakoHompassuTtus Poccun) Ne 722 ot 17 Hosi6pa 2016 r. «O6 yrtBepxgeHun degepanbHOro
cTaHgapTa oueHku «OnpeaeneHve MHBecTUUMOHHON ctoumocTn (PCO Ne 13)».

|_|pl/| MEeHAEMbIE CTaHOapPThI.

YkasaHHble Bbiwe deneparnbHble CTaHAAPTHLI OLLEHKM MOXHO pasfenuTb Ha ABe rpynnbl: nepeas rpynna —
®CO Ne 1, dCO Ne 2, CO Ne 3, pernameHTMpyowmne obLLMI NOPSIAOK NPOBEAEHUS OLLEHKN HE 3aBUCUMO
oT Buaa obbekta oueHkn; ®CO NeNe 4-13, pernameHTUpyrOLLME OTAENbHblE acnekTbl OLEHOYHOM
pedarenbHoctn unu gononHsiowme GCO NeNe 1-3 B yacTuM cneumduKkM OLEHKU OnpenerieHHbIX BUAOB
aKTMBOB.

OueHnBaeMbIl 00BEKT SABMSIETCA OOBLEKTOM, OTHOCALLMMCH K MOHATUIO «OM3HEC» M BXOAUT B COCTaB
akKTuBOB 3aKprTOFO naesBoro WMHBECTULUNOHHOIO ('bOH,El.a, yynTbiBaad OaHHOEe 0b6CcTOATENBLCTBO, npu
nposeageHunn HaCTOSLLEN OLLEHKN NPUMEHANNCDL crneayrwimne CtaHgapTbl:

1. ®epepanbHbIi cTaHAAPT oueHkn «OBLWmMe NOHATUS OLEHKM, noaxodbl M TpebOBaHUSA K NPOBeAeHUIo
oueHkn (PCO Ne 1)», yTBepxaeHHbI Mprukazom MuHMCTEpCTBA 3KOHOMMYECKOTO pasBuTusi Poccuickon
®epepaumm (MunakoHompassutus Poccumn) Ne 297 ot 20 mada 2015 r. «O6 yTBepxaeHun PegepanbHOro
cTaHgapta oueHkn «OOWwue mnoHATUSA OUEeHKW, noaxodbl W TpeboBaHWS K MPOBEAEHMKO OLEHKM
(PCO Ne 1)».

2. ®epepanbHbli cTaHaapT oueHkn «Llenb oueHkn u Buasl ctommoctn (®CO Ne 2)», yTBEpKAEHHbIN
Mpukasom MwuHuCTEepcTBa 3KOHOMMYECKoro passuTusa Poccunckon Pepepaunm (MUHIKOHOMPA3BUTMS
Poccun) Ne 298 ot 20 mas 2015 r. «O6 yTBepxaeHun defepansHoro ctaHgapTa oueHkun «Llenb oueHkn n
Buabl ctonmocTtu (PCO Ne 2)».

3. ®epepanbHbIi cTaHOApPT oueHkn «TpeboBaHusa k oT4yeTy 00 oueHke (PCO Ne 3)», yTBepKAEHHbIN
Mpukasom MuHucTepcTBa 3KOHOMMYECKOro passuTus Poccuickon Pepepaumm (MUHIKOHOMpPasBUTUS
Poccun) Ne 299 ot 20 masa 2015 r. «O6 ytBepxxaeHnn PepepanebHoro ctaHaapTa oueHkn «TpeboBaHus K
ot4yeTy 06 oueHke (PCO Ne 3)».

4. ®depepanbHbil cTaHgapT oueHkn «OueHka ©OuaHeca (PCO Ne 8)», yTBepxaeHHbIi [lpukaszom
MwuHuncTepcTBa akoHOMUYeckoro passuTtusa Poccuickon ®epepauumn (MnHakoHompaseutua Poccum) Ne 326
oT 01 wmoHsa 2015 r. «O6 yTtBepxaoeHun @PepepanbHoro craHgapta oueHkM «OueHka 6GusHeca
(PCO Ne 8)».

5. MexagyHapoaHbin ctaHaapT dpuHaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBennmMBon CTOMMOCTUY .
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6. CTaHgapTbl U MpaBuna OLEHOYHON AeATeNbHOCTH, YTBEPXKAEHHbIE CamMOperynMpyemon opraHm3aumen
oueHLmka (oB).

1.3. MpuHATbLIE NpU NPOBEAEHNN OLIEHKN 06 bEKTa OLIEHKU AOoNYLIEeHUs

OcHoBHble O0NyLLEHNs!, MPUHATLIE NPY NPOBEOEHUN OLEHKU 0ObeKTa OLeHKW, NpeacTaBrieHbl B 3a0aHum
Ha OLIEeHKY.

1.4. CBegeHunA 0 3aKa3vyuKe OLEeHKN U 00 oLeHLUuKe, nognMcaBLUeM oT4eT 00 oLeHke

CBefeHus o0 3aKa3uynke OLEeHKU

OOLwecTBO € OrpaHMYeHHoON OTBETCTBEHHOCTLIO « PETIOH
OpraHun3aLmoHHo npaBoBasi popMa, nosiHoe MopTdenbHble nHBecTnunmny [1.Y. 3akpbIThiM NaeBbIM
HanMeHOBaHVe WHBECTMLMOHHBLIM (POHAOM CMELUaHHbIX UHBECTULINIA
«Kommepuyeckne NHBeCTULMM»

MecTo HaxoXaeHust 119049, r. Mockea, yn. LWa6onoeka, g. 10, kopn. 2
MouToBbIN agpec 119049, r. Mocksa, yn. LLlaGonoeka, g. 10, kopn. 2
OcHoBHoWm rocyAapCTBeHHbIN 1027739209431
pPerncTpaLmoHHbIN HOMep

Oarta npuceoennst OI'PH 18.09.2002 r.

CBegeHus 06 OueHLmke

UnioxuH Banepun WUBaHOBMY -  OEWCTBUTENbHBIA  YNeEH
camoperynupyemMon opraHusauum OLIEHLLIKOB
HMN «CAMOPEIMNYJIMPYEMAA OPrAHU3ALUMA ACCOUMALUNU
POCCUNCKNX MATUCTPOB OLIEHKW».

CBuaeTensCTBO O YMEHCTBE B CaMOperynupyemomn opraHusauum
oueHLwmkoB Ne 475-07 ot 25.07.2007 r.
(perucTpaumoHHbIid Ne 120 ot 11.12.2006 r.).

MapameTpbl [OKyMeHTa O npodeccuoHansHoM obpasoBaHuu:
MexoTpacneBo  MHCTUTYT  MOBbIWEHWS  KBanudukaumm 1
nepenoaroToBKU PYKOBOOALLMX KaApoB M cneyunanuctoB Poccuinckom
3KOHOMMYeckon akagemun umMm. [.B. [MnexaHoBa, Agunnom o
npodeccroHansHon nepenogrotoske MM Ne 542675 ot 21.04.2003r.

Ctax pabotbl oueHmkom ¢ 2003 roga.
3akntoyveH Tpyposown gorosop ¢ OO0 «LIeHTp oLeHKM MHBECTULUAY.

O6wume ceegeHunsa 06 OueHLmke

OO6LecTBO C OrpaHUMYeHHON OTBETCTBEHHOCTHIO «LIeHTp oueHku
FOpuamnyeckoe nuuo, ¢ KoTopbiM OLEHLLVK nHBecTuuminy, OF'PH 1045003366550 ot 19.08.2004 r.
3aKno4nsn TpyAOBOW [OroBOP Appec: MockoBckas obnacTb, r. Koponés, MukpopaioH KObuneiiHbin,
yn. JleHuHckas, A. 12, nom. 019.

MecTo HaxoXxaeHust oLeHLmKa COOTBETCTBYET aapecy HaxoXaeHua

MecTo HaxoxaeHus OueHLumKa > 4
opraHv3aLmu, ¢ KOTOPOM OLIEHLLIMK 3aKMOYUT TPYAOBON AOroBOp.

141090, MockoBckass obnactb, r. Koponée, MuKpopanoH

MouToBLI AAPEC OLiEHLLMKA KO6unennein, yn. NlecHas, a. 5, kB. 45

Homep KoHTakTHOro TenedoHa +7 (495) 229-49-71

AOpec 3neKTPOHHOM NoYThl info@ramb-price.ru

Monuc cTpaxoBaHuss oTBeTcTBeHHOCTM Ne 0991R/776/90052/6,
CrtpaxoBaHne OTBETCTBEHHOCTU BolgaH OAO «AnbdaCrpaxosaHme» 13.10.2016 r. Cpok gencreus
OPUAMYECKOrO Nnua poroBopa (cpok ctpaxoBaHus) ¢ 01.01.2017 r. no 31.12.2017 .

Crtpaxosas cymma 100 000 000 (CTO MURNMOHOB) pyGnen.

Hekommepueckoe napTHepCTBO «CAMOPEIYJIIMPYEMAA
OPrAHU3AUMA ACCOUMALMN POCCUUCKMX MAINCTPOB
OUEHKW», BknoyeHa B eauHbI  TOCYOAPCTBEHHbIA  peecTp

CamoperynvpyemMasi opraHusaums
OLIEHLLMKOB
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camoperynupyembix opraHusaumi  oueHwmkos 3a Ne 0002
o1 04 niona 2007 .

Monuc CTpaxoBaHus OTBETCTBEHHOCTMU oLeHLUMKa
No 0991R/776/91134/6, BblOaH 13.10.2016 r.
OAO «AnbdaCrpaxoBaHuey», cpok gencteua ¢ 01.01.2017 r. no
31.12.2017 r., ctpaxoBasa cymma 30 000 000 (TpmauaTe MUIIIMOHOB)
pybnen.

CTpaxoBaHune rpaxgaHcKkon
OTBETCTBEHHOCTM

1.5. CBefeHUA 0 He3aBUCMMOCTU IOPUANYECKOIO NNLIA, C KOTOPbIM OLIEHLUMK 3aKN4Yun Tpy4oBoOM

LOroBoOp, U OLeHLUMKa B COOTBeTCTBME CO CT. 16 PeaepanbHoro 3akoHa N 135-P3 «O6 oueHOUYHOMN
AeaTenbHocTn B Poccuinckon ®Pepepaummn»

Opuanyeckoe NULIO, C KOTOPbIM OLEHLUMK 3aKMioyun TPYAOBOW OOroBop, MOATBEPXKOaeT, YTO He umeeT
MUMYLLECTBEHHOrO MHTepeca B OObeKkTax OUEeHKM U (Mnn) He aBnsetca adUIMpoBaHHBLIM JIULOM
3aKasuuka.

Pasmep aeHexHoro BO3HarpaXgeHusi lopuanydeckoro nuua, ¢ KOTOPbIM OLEHLUMK 3aKiouusn TpyaoBOK
[OroBop, 3a nNpoBedeHMEe OLEHKNM OOBLEKTOB OLIEHKM He 3aBUCUT OT WUTOrOBOM BESIMYUHBbI CTOMMOCTM
0OBEKTOB OLIEHKU, YKa3aHHOW B HACTOSILLEM OTHeTe 00 OLEHKe.

OueHWwMK He saBnsieTca y4vpeauTernemMm, COOCTBEHHUKOM, aKLMOHEPOM, [AOJPKHOCTHBIM JIULOM WK
paboOTHUKOM HOPUAMYECKOrO NUUA - 3akasyuka, NULOM, UMEKOLLMM UMYLLECTBEHHbIN MHTEPEC B 0ObekTax
oueHKkn. OUEHLLMK HEe COCTOMUT C YKa3aHHbIMK NMuaMn B OIN3KOM poACTBE UIM CBONCTBE.

OueHLWuK He NMeeT B OTHOLLIEHMM OOBEKTOB OLEHKN BELUHbIX NN 00513aTenbCTBEHHbIX NPaB BHE AOroBopa
N He SIBNSETCS YYaCTHMKOM (Y4NEeHOM) UIM KPeauTOpPOM opUONYECKOro Nuua — 3akasduvvka, paBHO Kak U
3aKa34yuK He SBMSeTCa KpeaAUTOPOM UMK CTPaxXOBLUMKOM OLIEHLLMKA.

Paamep onnaTtbl OLEHLUKY 3a NpoBeAeHNE OLEHKN OOBbEKTOB OLIEHKN HE 3aBUCUT OT UTOrOBOW BENUYUHBI
CTOMMOCTM OOBEKTOB OLIEHKW, YKa3aHHOW B HACTOsILLEM OTYEeTE 00 OLEHKe.

1.6. UHbopmauma o060 Bcex NMpUBMEYEHHbIX K NMPOBEeAEHUID OLEeHKM M MOAroTtoBKe oTyeTa o6

OLleHKe opraHun3sauunsax n cneyumanuncrax

Ons nposeaeHunA HacTOsILLLEN OLEHKM W NOArOTOBKE HacTosilero oryeTa o6 oueHke CTOPOHHNE
opraHusauun n cneunanncTbl He NpuBeKanuchb.

1.7. OcHOBHbIe (haKkTbl U BbIBOAbI

O6wue cBegeHus

TexHnyeckoe 3agaHue Ne 2 r. k [loroBopy
Ne 03/020916 06 oueHke MMyLLIEeCTBa, COCTaBMSIOLLENO NaeBon
MHBECTULMOHHBIN poHA oT «02» ceHTabpst 2016 T.

OcHoBaHve Ans NpoBeAeHMs! OLLEHLLMKOM
OLEHKN 0BbeKTa OLLeHKM

[aTta cocraBneHus oT4yeTa 26 maa 2017 .

Howmep oTueTa YKMNU-KW/17-02

O6wasa nHdopmMauus, AEHTUGOULMPYIOLLAA 060HLEKT OLIEHKN

OpHa obblkHOBEHHas 6e3qoKkyMeHTapHasa MMEHHast akumsa B cocTaBe nakeTa akumi ot 75% po 100% ot
obbeMa aMMCCUN OaHHbIX LieHHbIX Bymar, amuTeHT: AKuMoHepHoe obwecTtBo «MerallHBect» (OIPH:
1167746211930, aata npuceoeHus: 26.02.2016, MHH/KIIM: 7706434500/770601001, MeCcTo HaxoXaeHus
119049, r. Mockea, yn. WWa6onoeka, gom 10, kopnyc 2, kKomHaTa 34.1, aTax 2, PerMcrpaumoHHbIn HOMep
Bbinycka 1-01-84095-H 3apeructpupoBaH [NnaBHbIM ynpaBrneHuem LleHTpanbHoro 6aHka Poccuickom
depepaumm no LleHTpaneHomy depepanbHomy okpyry 11.04.2016r, o6bem ammccum 3 000 000 000 py6,
HOMMWHanbHas CTOMMOCTb OAHON LieHHon Bymaru: 1000 (OgHa Teicaua) pybnen P.

[aHHble 06 06BEKTE OLEHKN NPeaCTaBeHbl HUXE.

[aHHble 06 06bEeKTe OLeHKU

HanmeHoBaHue
3HayeHue
XapaKTepucTuKu
[MonHoe hvpmeHHOe HavMeHOoBaHWe opraHu3auum AkumoHepHoe obLecTBo «MerallHBecT»
CokpallyeHHoe hrpMeHHOe HaMeHOBaHWe opraHm3auum AO «MeralHBecT»
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HanmeHoBaHue
3HauyeHue
XapaKTepUCcTUKU

119049, r. Mocksa, yn. Labonoska, gom 10, kopnyc 2, komHaTa

MecTo HaxoxaeHuss opraHmsaunm
KA P H 34.1, aTax 2

OCHOBHOW rocyAapCTBEHHbI pernctpauuoHHbiin Homep (ONPH)

1167746211930 ot 26.02.2016
opraHusaumm

OpHa o6bikHOBEHHas 6e3goKyMeHTapHas MMEHHas akuus B
KonunyecTBo oLeHMBaEMbIX aKLuit cocTaBe nakeTa akuui ot 75% o 100% ot obbema amuccum
[aHHbIX LieHHbIX Bymar

Karteropus (tvn) 06bIkHOBEHHas 6e300KyMeHTapHas UMeHHast
Homep v gata rocynapCTBeHHOM perncTpaunm Bbinycka akuui 1-01-84095-H o1 11.04.2016 1
BanaHcoBasi cToumocTb 1 060,32 pyb. 3a 1 akuuo

Pe3ynbTaTbl OLEHKU

3aTtpaTHbIn Nnoaxoa 1 043 py6.
[oxoaHbin nogxon 1 084 pyb.
CpaBHUTENbHBIA NOAXOA He ncnonb3oBarncs
UtoroBas BenMuynHa CTOMMOCTH 1 064 py6.

OrpaHuy4eHus v npegenbl NPUMEHEHUA NOJy4eHHOW NUTOTOBOW CTOMMOCTHU

PesynbtatoM OLEHKM SBNAETCA WTOrOBas BeNMYMHa CrpasBeanivBoM CTOMMOCTM 0ObekTa oueHku. PesynbraThbl
OLeHKM MOryT OblTb WCNONb3OBaHbl AN  LUenen, npeaycMoTpeHHbix cT. 37 ®PepepanbHoro 3akoHa «O6
WHBECTULMOHHBIX hoHaax» oT 29.11.2001 r. Ne 156-®3, lNMpaBunamu pgosBepuTenbHOro ynpasneHns ®oHOAOM U
WHBIMW HOPMAaTUBHBIMX akTamu B cdepe (PUHaAHCOBbLIX PbIHKOB. [INS ykasaHHbIX Lenen pe3ynbTaTbl OLEeHKN MOryT
ObITb NCMOMb30BaHbl B TEYEHWM LLECTU MECALIEB C AATbl OLEHKN.

1.8. I'Iepeqel-lb AOKYMEHTOB, UCMNOJIb3yeMbiX MNMpPpU npoBeAeHUU OLeHKU U YyCTaHaBNIuUBawLWUX

KOJin4eCTBeHHbIe U Ka4eCTBE€HHbIe XapPaKTepPUCTUKn 006BbeKTa OLeHKU

[nsa onpepeneHnst cToMMocTn o0bekTa oueHkn OueHLMKOM Ncnonb3oBanacb MHpopmauums, nonyyYeHHas
oT 3akasuuka. [lepeyeHb UCXOAHbIX AaHHbIX, MOJTyYEHHbIX OT 3akasuyuka, npeacTaeBneH B Tabn. 1.
Ta6bnuua 1.

MepeyeHb NCXOAHbIX AAHHbIX

raa _
Bup nokymeHTa
AOKyMeHTa

CBunaeTenbCcTBO O rOCYAapCTBEHHOW perncTpaumm Konus
CBuaeTenbCTBO O NOCTAHOBKE Ha HaroroBbIv y4eT Konus
Byxrantepckasi otyeTHOCTb ObLLecTBa No coctosHWo Ha 31.12.2016 . Konus
Byxrantepckas otyeTHoCcTb ObLyecTBa no coctosiHuio Ha 02.05.2017 r. Konvs
Pacludposku cTatelt Byxrantepckoro 6anaHca O6uiecTBa no coctosiHuio Ha 02.05.2017 r. Konus
Byxrantepckas otyeTHocTb AO «BerallHBecT» no coctosiHmio Ha 02.05.2017 r. Konus

PacLungpoBka [onrocpoyHbiX prHaHCoBbIX BrioxeHun AO «BerallHBecT» no coCTosHMIO Ha

02.05.2017 r. Konus

UcemoyHuk: 1. [JaHHble, npedocmaesneHHble 3aka3quKom.

1.9. AHanu3 BbINOJIHEHUA NPUHUMNOB UCNOJIb30BaHUA m-ld)opmauwu npu npoeegeHNN OoLeHKN

Mpwn onpegeneHun ctoumMocTn o6bekTa oueHkn OLEHLLIMKOM MCMoNb3oBanacb MHOpMaLus, NonyyeHHas
oT 3akasuuka (Tabn. 1), U3 NpaBoBbIX 6a3 JaHHbIX U PbIHOYHAsS UHOPMaLKS.

I'Iepequb NCMNosb3yemMbIX MHTepHeT-CaVITOB N Opyrux OTKpPbITbIX NCTOYHUKOB VIH(*)OpMaLI,I/IVI, npencraBiieH
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no Tekcty Hactosiwero OTyeTa.

Mpouecc oueHkM - cOOp M aHaNUTUYeCKas OLEHKa AAaHHbIX NO OOBLEKTY OLEHKU U IKOHOMUYECKOM
CUTyaLMM Ha KOHKPETHOM pbiHKe C uenbi (hopMMpPOBaHUA 3aKMKYEHUA O CTOMMOCTUM OObekTa
OLIeHKM.

OueHwmk ocyulecTensieT cbop 1 aHanns nHgopmaumm, HeobxoAMMon ANisi NPOBEeAEHUsT OLEHKN obbekTa
OLEHKM, CYyLLEeCTBEHHOM AMiA onpefesieHns CTOMMOCTU OObeKTa OLEHKM TEMM NoaxodamMu U MeTogamu,
KOTOpble Ha OCHOBaHWK cyxaeHus OueHmka JOmKHbl BbiTb NPMMEHEHb! MPU MPOBEAEHNM OLIEHKW, B TOM
yncne:

e  NH(OPMaLMIO O KOMMYECTBEHHBLIX M KAa4eCTBEHHbLIX XapaKTepUcTUkax OObeKTa OLEHKM, BKMoYas
nepedeHb yCTaHaBNMBAKOLWMX MX AOKYMEHTOB, a Takke UHY MHOPMaLMIO, CYLLECTBEHHYIO AMS
OnpeaeneHns CTOMMOCTU 00 bEKTA OLIEHKN;

e WH(OpMaUMIO O pbiHKE ObObeKkTa OueHKW, LeHoobpasyllwmx dakTopax, a Takke BHELIHUX
dakTopax, BINSIOLMX HA €ro CTOMMOCTb.

Mpw coctaBneHun otyeTa 06 OLeHKE OLIEHLLUK LOIMKEH NPUAEPKMBATLCS CReayoLwmX NPUHLUMNOR!

e B OTYyeTe JOImKHa ObITb M3NOXeHa MHOPMaUUS, CyLLeCTBEHHAs C TOYKM 3pPEHUS OueHLMKa Onis
OnpeaeneHns CTOMMOCTU 00 bEKTA OLIEHKM;

e UHcopmauus, npvBegeHHast B OT4deTe 00 OueHKe, CyLleCTBEHHbIM OOpa3oM Bhvsowas Ha
CTOMMOCTb OObEKTa OLEHKWN, AOMMKHa ObITb MOATBEPXKAEHA.

O6wee TpeboBaHMe K UCNOJNIb3OBaHUIO UH(opMaUuM Npu NpoBeAeHUN oueHkn - OT4yeT 06 OLeHKe
He JOoJKeH gonyckaTb HeOAHO3Ha4YHOro TOJIKOBaHUSA UNU BBOAUTL B 3abnyxaeHue.

[loOKyMeHTbI, MpefocTaBneHHble 3aKasuMkoM OLEHKM, a TaK Xe [aHHble M3 OTKPbIThIX WCTOYHMKOB',
ncnomnb3oBaHHble OLUEHLLIMKOM, Ha [OCTaTOMHOM YPOBHE OTpaXalT [JaHHble M0 OOBEeKTYy OLEHKM.
[OKYMEHTbI 1 OTPaXXEHHYI0 B HUX UHpopmauuto, OLEHLLMK NPUHUMAN K CBEAEHUIO TONbKO NOCHE NPOBEPKM
MX COOTBETCTBUS  AEWUCTBUTENBHOW  CUTyauuu, YCTaAHOBMEHHOW B XO4e WHTEepPBbIOMPOBaHUSA
npegcrasutenen 3akas4dmka oueHkn. NHdopmaums, ucrnonbayemas npyv NpoBEAEHUM OLEHKU, YOOBNETBOPSIET
TpeboBaHMsIM JOCTATOYHOCTM U LOCTOBEPHOCTU C YHETOM NMPUHSITHIX AOMYLLEHWUIA K OLIEHKE.

! ICTOUHMKM MHGOPMaLIMK, UCMONb3yeMble B OTYETE, YKas3biBaloTCA B COOTBETCTBYIOLMX pasaenax otyeTa.
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Il. ONUCAHUE OCHOBHbIX 3TAMNOB OMNPEQENEHUA CNPABEQ/IMBON CTOMMOCTU

Mpn onpegeneHwn cnpaBeanMBOM CTOMMOCTM HeobxoouMO pPYKOBOLCTBOBATLCS — MOJIOXKEHUAMMN
MexayHapogHoro ctaHgapTa puHaHcoBon otyeTHocTH (IFRS) 13 «OueHka cnpaBenvMBon CTOMMOCTUY.
B cooTBeTCTBUM C yKa3aHHbIM paHee CTaHAapTOM CrpaBeanvBasi CTOMMOCTb - 3TO LieHa, KoTopas MOXeT
ObITb MonydeHa Npu MNpofaxe akTMBa WM ynradeHa npu nepepade obsizaTenbCTBa NpU NPOBeAEHUN
onepauun Ha Oo6POBOMBLHON OCHOBE Ha OCHOBHOM (MUIM Hauboree BbIrOAHOM) pbIHKE Ha AaTy OLEHKU B
TEKYLLMX PbIHOYHBLIX YCIMOBUSX (TO €CTb BbIXOOHAs LieHa) HE3aBUCUMO OT TOrO, SIBNSIETCA NN Takas LieHa
HernocpeacTBEHHO HabAaeMom UM pacCcuYUTbIBAETCS C UCMONb30BaAHMEM APYroro MeToAa OLLEHKMU.
OcHoBHble 3Tanbl npouecca oOnpegeneHns CcnpaBeffMBON  CTOMMOCTM  CODCTBEHHbIX AONEBbIX
WHCTPYMEHTOB NpeanpusaTvs (akuui, gonewn).
1. BbISICHEHME KOHKPETHOro Tuna COOCTBEHHbLIX AOMEBbIX WHCTPYMEHTOB MNPeAnpUsaTUS, SBMSHOLLErocs
0OBbEKTOM OLEeHKM (B COOTBETCTBMU C €ro0 eguHWLEn yyeTa) — akuum unv gonu (onucaHve obbekta
OLEHKM).
2. OnpepeneHne NCXOOHbIX YCIOBUIA OLLEHKMN.
3. OnpepneneHne NCXOAHbIX AaHHbIX A1 METOLAOB OLEHKMW.
4. NpuMeHeHne MeToO0B OLEHKN.
1. BbIsICHEHUE KOHKpemHo20 muna _cobcmeeHHbIX J0o/1e8bIX UHCMPpYMEHMo8 npednpusimus _(akuud,
donell), aensroujuxcsi 06beKMOM OUEHKU (8 coomeemcmaeuu ¢ Ux eQuHuuel yyema).
BbinonHeHMe ykasaHHOro nyHKTa ocyLecTBnsieTca B nogpasgene «OnucaHum obbekTa OLEHKN».
3. OnpedeneHue Ucxo0HbIX YCr108ULl OUEHKU.
BbinonHeHWe ykasaHHOro nyHKTa ocyLlecTsnsaeTca B nogpasgene «OnucaHum obbekTa oLeHKN».
4. OnpedesnieHue UcX0OHbIX daHHbIX 011 Memod08 OUEHKU.
MeToabl OLEHKM, MpPUMMEHsIeMble NS OLEHKU CrpaBeasIMBOM CTOMMOCTM, [OOJDPKHbI  MaKCUMarbHO
ncnomnb3oBaTb YMECTHble Habntogaemble UCXOAHble AaHHble (1 YpoBHA M 2 YPOBHS) U MUHUMArbHO
ncnonb3oBaTbh HEHAOMgaeMble NCXOAHbIE OAHHbIE.
Vepapxusi ICXOOHbIX AaHHbIX.
1. UcxogHble gaHHble 1 YPOBHSA - 3TO KOTUPYEMbIE LieHbl (HEKOPPEKTUPYEMBIE) HA aKTUBHbIX PbIHKaX AN1s
NMOEHTUYHBLIX aKTUBOB UNN 00SA3aTENbCTB, K KOTOPbLIM NPEeAnpuUsTMEe MOXEeT NONyYuTb OOCTyn Ha adaty
OLIEHKMW.
KoTupyemasi ueHa Ha aKTMBHOM pblHKE NpeacTaBnsieT cobon Hambonee HagexHoe LoKa3aTenbCTBO
crnpaBenfiMBo CTOMMOCTU M [OOSPKHA WCMNOfb30BaTbCsl ANl OLIEHKM chnpaBeanvMBOM CTOMMOCTU 0Oe3
KOPPEKTUPOBKMN BCSAKWI pas, KOrga oHa JOCTYMHa.
2. NcxoaHble AaHHble 2 YPOBHSA — 3TO UCXOAHbIE AaHHbIE, KOTOPbIE He SBMSAOTCS KOTMPYEMbIMU LieHaMu,
BKIMOYEHHBbIMK B 1 YPOBEHDb 1 KOTOPbIE MPSIMO UINN KOCBEHHO SBMSIOTCS HabnogaembiMu ANs akTMBa Unm
obazarenbcTea.
VMcxoaHble AaHHble 2 YPOBHSA BKMOYAIOT criefytoLlee:

e KOTUPYeMbIe LieHbl Ha aHanorMyHble akTUBbI UK 06513aTeNbCTBA HA aKTUBHbLIX PbIHKaX;

. KOTMpyemble LeHbl Ha MOEHTUYHble UM aHalorn4yHble akTuBbl UIU obsasarenbcTBa Ha pbIHKaX,
KOTOpPbIE HE ABNAKOTCA aKTUBHbIMU;

e UCXOAHble AaHHble, 3a UCKMYEHNEM KOTUPYEMbIX LIEH, KOTOpble ABMAOTCS HabnogaembiMn Ons
aKkTmBa wnn obss3aTenbCcTBa, HanpuMep: CTaBKM BO3HArpaXgeHus W KpuBble OOXOOHOCTH,
Habnogaemble C OObIMHO KOTMPYEMbIMW UWHTEpPBanamu; nogpasymMeBaemasi BONATUIbHOCTb;
KpeauTHble cnpeqbl.

e noaTBepXaaemble PbIHKOM UCXOAHbIE OAHHbIE.

3. WcxooHble aaHHble 3 YpoBHA - 3TO HeHabniogaemble UCXOOHble [aHHble AOnd akTMBa Unn
obsasarenbcTBa.

HeHabnogaemble MCXoaHble AaHHbIE OOIDKHbI MCMONBb30BaTLCA ANsl OLEHKN CnpaBenfiMBOi CTOMMOCTU B
TOM Crnyyae, ecnu yMecTHble Habnogaemble MCXOAHble AaHHble (1 YPOBHA U 2 YPOBHSA) HE AOCTYMHBbI,
Takum ob6pas3om yumMTbIBAKOTCS CUTyaL MK, NpU KOTOPbIX HabnogaeTca HebonbLasi, NPy HaNU4YMM TakoBOWN,
[esATeNnbHOCTb Ha PbiHKE B OTHOLLIEHMWN aKTMBa Unn 06sA3aTenbCTBa Ha AaTy OLEHKM.

BbInonHeHne yka3aHHOro NyHKTa OCyLLEeCTBIISIeTCA B nogpasaerne «AHanua pbiHkay.

5. [pumeHeHue Memodo8 OUEHKU.

Mpn oueHke cnpaBennMBON CTOMMOCTM HEOOXOAMMO WCMONb30oBaTb TakMe MeTOAbl OLEHKW, KOTopble
SBMAKOTCA MPUEMMEMbIMA B CIOXMBLUMXCA OOCTOATENBCTBAX W ANsl KOTOPbIX AOCTYMHbI [aHHblE,
JOCTaTouHble ONsl OLEHKM cnpaBefsiMBoNM CTOMMOCTM, MPU 3TOM MakCMMaribHO MCMONb3ys YMECTHbIe
HabnogaeMble UCXOAHbIE JAaHHbIE U MUHUMArbHO UCNONb3ys HeHabnaaemble UCXOOHbIE AaHHbIE.
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Tpemsi Hanbonee WMPOKO MCNOMb3yeMbIMA METOA4AMW OLIEHKW SBMNSAIOTCA PbIHOYHBLIN NOAX04, 3aTpaTHbIN
NoAXOA W AOXOAHbIA noaxon.

PbiHOYHBIU 100X00. PBIHOYHLIA NOAXOL K OLEHKe — 3TO MOAXOA MPW KOTOPOM WCMOMb3YKTCHA UeHbl U
apyras ymectHasi WHdopmaumsi, reHepuvpyemasi pPbIHOYHbIMU OMNepauusaMn C  WUOEHTUYHBIMU  UIK
COMocTaBUMbIMKU (TO €CTb aHamnormyHbiMK) akTuBamMu, 00s3aTenbCTBaMW WNW TPYMNOA aKTUBOB U
00a3aTenbCTB, TaKoWn Kak busHec.

BampamHbili nodxod. 3aTpaTHbIn MOOXOL K OLeHKe — 3TO NOAXOA NPW KOTOPOM OTpaxaeTcs Cymma,
KoTopasi noTpeboBanach 6bl B HACTOALMIA MOMEHT A4S 3aMEeHbl NPOU3BOANTENBHON CMOCOOHOCTM aKkTMBa
(4acTo Ha3bIBaeMOW TeKyLLEen CTOMMOCTBIO 3aMeLLEeHNS).

LoxodHbil nodxod. [oXoAHbIN NOAXOA K OLeHKe — 3TO MOAX04 NPy KOTOpOoM ByayLumMe CyMMbl (Hanpumep,
NMOTOKM AEHEXHbIX CPEACTB UNn AoXoAbl U pacxodbl) NpeobpasoBbIBATCA B €ANHYI0 CYMMY Ha TEKyLLUiA
MOMEHT (TO eCTb AMCKOHTMPOBAaHHYI0). [pn UCnonb3oBaHMM AOXOAHOMO NOAXOAA OLEeHKa crpaBeanvBow
CTOMMOCTW OTpaxaeT TeKyLLue pbiIHOYHbIE OXUAAHWUS B OTHOLLEHUN Takmx ByayLiMX CyMMm.

B HekoTOpbix crnyyasix, MpW onpedeneHve crnpaBeafiMBOM CTOMMOCTM aktuBa unu o653aTenbcTsa,
npuemnemMsiM 6ygeT MCNonb3oBaHWE OOHOro MeToda OUEHKW (Hanpumep, NpuW OUEHKe akTMBa wnu
obs3aTenbCcTBa C NCMONb30BaAHMEM KOTUPYEMOM LieHbl Ha aKTUBHOM PbIHKE ANA MAEHTUYHbIX aKTUBOB UNN
obsasatenbcTB). B apyrux cnyyasx npuemnembiv OyaeT ncnonb3oBaHWE MHOXECTBEHHbIX METOAOB OLEHKN
(Hanpumep, Tak MOXeT 06CTOATb AeNOo NpY OLEHKe eanHULbI, FeHepupYyloLLEen AeHexXHble cpeacTaa). Ecnm
Ansi OLEHKM CnpaBeanvMBON CTOMMOCTU UCMONb3YHOTCA MHOXECTBEHHbIe MEeTOoAbl OLEHKW, TO pe3ynbTaThl
(To ecTb COOTBETCTBYWOLUME MNOKa3aTenu CcrnpaBeaniMBOA CTOMMOCTW) AOIDKHbI OLEHMBaTbCA NyTeMm
paccMOTpeHust LenecoobpasHOCTM AuanasoHa 3HavyeHun, 06O03HaYeHHbIX AaHHbIMKM - pesyrbTaTamu.
OueHka cnpaBeanuBON CTOMMOCTU - 9TO 3HaYeHWe B npefernax Takoro AuanasoHa, koTopoe Haubonee
TOYHO NPeACTaBnsAeT cnpaBei/IMBY0 CTOMMOCTb B CIOXMBLUMXCH 06CTOATENbCTBAX.

Mpn npoBegeHuy HacTOSALWENW OUEHKM YKasaHHble noaxodbl K OueHke CnpaBeg/IMBOM  CTOMMOCTM
KOHKPETU3NPOBanuCb, AOMOSHANMCL W PacCLLMPSNUCL Ha OCHOBE MorioxeHwun PepepanbHbIX CTaHOapTOB
OLIEHKM, AEVCTBYIOLLMX Ha AaTy NpoBeAEeHNS OLEHKU U COOTBETCTBYIOLLMX BUOY OOBbEKTa OLIEHKN.

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

3.1. O6Lwue nonoxeHus

B cootBeTcTBMM C nonoxeHussmn MexagyHapogHoro craHgapTa duHaHcoBon otdeTHocTn (IFRS) 13
«OueHka cnpaBegnMBON CTOMMOCTU» MEPBbIM 3TarnoM OLUEHKM CrpaBeasIMBOM CTOMMOCTM SABMSIETCS
BbIICHEHME (OMMcaHMe) KOHKPETHOro akTMBa unun obsasatenbcTBa, ABMslWerocs obbekToMm oueHku (B
COOTBETCTBUN C ero eauHuuen yyeta). B ykazaHHOM cTaHfapTe feTanu3auus npouecca BbISCHEHUS
(onucaHuns) akTuBa OTCyTCTBYET.
B cooTteeTcTBME C nonoxeHusmMu ctatbn 8 denepanbHOro craHgapTa oueHkn «TpeboBaHus k oT4eTy 06
oueHke (PCO Ne 3)» BHe 3aBMCMMOCTM OT BMAa OOBEKTA OUEHKM B oTyeTe 006 OueHKe [OIDKHO
copepaTbCsi onucaHne obbekTa OLEHKUN C yKasaHUEM NepeyHsi JOKYMEHTOB, MCMOMb3YyeMbIX OLEHLLIMKOM U
YCTaHaBNMBAKLMNX KONIMYECTBEHHbIE U KAYECTBEHHbLIE XapaKTEPUCTMKN ODbEKTa OLEHKWU, a B OTHOLLEHUN
oObekTa OLEHKN, MpUHAAexXallero opuanyeckomy nuuy, — Takke pPeKBM3UTbI opuandeckoro nuua (B Tom
yucre nomHoe u (B Crnyyae, ecnv MMEETCH) COKpalleHHOe HaMMeEHOBaHWe, faTta rocyaapCTBEHHON
pervcTpauumn, OCHOBHOWM roCy4apCTBEHHbIV PErMCTPALMOHHBIA HOMEp) 1 GanaHcoBasi CTOMMOCTbL 06bekTa
OLEHKM (Npu Hanu4umm).
Mpn npoBedeHUM HacTosien OueHkM Obina MpuHSATa cnegylrowas MnocrnefoBaTeNbHOCTbL ONMcaHus
obbekTa OLLEHKMU:

1. OnucaHne nmyLLEeCTBEHHbIX NpaB, 0bpeMeHeHNI, CBA3aHHbIX C OOGBEKTOM OLIEHKN.

2. OnucaHue KONMMYEeCTBEHHBLIX M KAYEeCTBEHHbIX XapaKTEPUCTUK OOBbeKTa OLIEHKU (3a UCKIOYEHUEM

OMUCaHUSA NMYLLECTBEHHbIX NpaB, 0OpeMEHEHUI, CBA3AHHbLIX C 0O bEKTOM OLEHKM), a UMEHHO:
e 06wasa nHcdopmaums 06 obbekTe OLLEHKMU;
o yHdOpPMaLMs, XapakTepmayoLLlasa AesaTeNbHOCTb OpraHn3aLmu.
3. OnucaHue TekyLero Ncrnonb3oBaHnst 00 bEKTA OLEHKN.
4. OnucaHune OpyrMx (QakTOpPOB UM XapaKTEPUCTUK, OTHOCSILLUMXCH K OOBEKTY OLEHKM, CYLLEeCTBEHHO
BITUSIIOLLMX HA ero CTOMMOCTb.

3.2. OnncaHne nMyLLEeCTBEHHbIX NpaB, 0OpeMeHeHUI, CBAA3aHHbIX C 06LEKTOM OLIEHKM

OOLlee onmcaHne o6beKTa OLeHKM.

B HacToswem oTyeTe OOBEKTOM OLEHKU ABMASETCA ofHa OObIKHOBEHHas 0e30oKyMeHTapHas UMEHHast
akums B coctaBe naketa akumi ot 75% po 100% ot obbema IMMCCUM OaHHBLIX LEeHHbIX Bymar, SMUTEHT:
AkumoHepHoe obuiectBo «MerallHBecT», mecto HaxoxaeHus: 119049, r. Mockea, yn. LLabonoeka, gom
10, kopnyc 2, komHaTa 34.1, atax 2, PernctpaunoHHbsin Homep Bbinycka 1-01-84095-H 3apeructpmpoBaH
maBHbiM  ynpaeneHnem LleHTpanbHoro ©aHka Poccuiickonn ®epepauumn no  LieHTpanbHomy
degepansHoMy okpyry 11.04.2016 r

AkumnoHepHoe obuwecTtBo «MerallHBecT» 3apernctpMpoBaHo B EOuHOM rocygapCTBEHHOM peecTpe
topugndecknx nuy, 26.02.2016 r. 3a OCHOBHbIM rOCYA@pCTBEHHbIM PEerncTpaumoHHbIM  HOMEepoM
1167746211930.

MmyLecTBeHHbIe NpaBa, CBs3aHHbI€ C 06 bLEKTOM OLLEHKU.

OObeKT OLeHKN NpUHaaNeXuT Ha npase obLLen JoneBo COBCTBEHHOCTM BnagernbLam MHBECTULMNOHHBIX
naeB 3akpbITOr0 MaeBOro WHBECTULUMOHHOrO ()oHAA CMellaHHbIX uHBecTuunin  «Kommepueckne
MHBecTnumu» goBepuTenbHOe YynpaeBneHne KoTopbiM ocywectenser OOWwecTBO € OrpaHWYeHHON
otBeTcTBEHHOCTLIO « PEMMOH lMopTdenbHble MHBECTULMN Y.

B cootBeTtcTBUM C nonoxeHusmu ctatbl 11 depepanbHoro 3akoHa «OO6 MHBECTULMOHHBLIX POHOAX»
MMYLLECTBO, COCTaBIISIIOLLEE MAEeBOW WHBECTULMOHHBLIA OHA, SBNSeTCs 06WUM UMyWecmaom
e/1adenibUes UH8EeCMUUUOHHbIX aese U npuHadnexum um Ha rnpase obweli dosieeoll cobcmeeHHocmMuU.
Pasgen umyulectsa, cocTaBnAloLWEero naeBo MHBECTULMOHHBIA (POHA, W BblAEeN U3 Hero oM B HaType
He [OMycKalTCs, 3a WCKIHYEHUEM CIyyYaeB, NpedycMOTpeHHbix PepepanbHbiM  3akoHoM  «OO6
WHBECTULIMOHHBIX hOHOAX.

YKasaHHble 00CTOATENbCTBA _OrpaHUYMBaOT _ BO3MOXHOCTb _ YKa3aHWSl PEKBU3UTOB _COOCTBEHHUKOB
0OBbEKTOB OLIEHKM.

BanaHcoBas CTOMMOCTbL OOBLEKTA OLIEHKM yKa3aHa B 3ajaHNN Ha OLIEHKY.
O6pemMeHeHuUs, CBAA3aHHbIe C OO BLEKTOM OLEHKMU.

OOBbeKT oLeHKM MMeeT obpeMeHeHns B BUae dogepumesibHo20 yrnpasaeHus. B cCOOTBETCTBUN CO CTaTbEN
1012 lpaxgaHCcKOro Kodekca no [OroBopy OOBEPUTENBHOMO YNpPaBfieHUS MMYLLECTBOM OfHA CTOpPOHa
(yypeanTenb ynpaBneHus) nepefaeT ApYyroM  CTOPOHE  (OOBepUTENbHOMY  yrpasrlsloleMy) Ha
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onpedeneHHbIi CPOK MMYLLECTBO B [OBEpPUTENbHOE YMpaBneHuWe, a [gpyras cTopoHa o6sa3yeTcs
OCYLLECTBMNATL YNpaBneHe 3TUM UMYLLECTBOM B MHTEpecax yupeauTens ynpaBneHus Unm ykasaHHoro um
nuua (Bbirogonpuobpetatens). [Nepegada umyllectBa B [OBEPUTENbHOE YMpaBrieHWe He Brieyet
nepexoda npaBa COBCTBEHHOCTM Ha Hero K [JoBepuTenbHoMy ynpasnsawouwemy. OcyllecTsnsas
[OBEpUTENbHOE YMpaBrieHMe KMYLLECTBOM, [AOBEPUTENbHbIA YNPaBsoWMiA BripaBe coBepllaTh B
OTHOLUEHUM 3TOrO MMyLlecTBa B COOTBETCTBMU C [OroBOPOM [OBEPUTENILHOIO YrpaBneHus mnobble
topuanyeckme n dakTmyeckue OENCTBUSA B MHTEpecax BbirogonpuobpeTtartens.

B cootBetcTBUE ¢ PepepanbHbiM 3akOHOM «O6 MHBECTULMOHHBLIX (boHAAx» ynpaBnswoLlas KoMnaHus
OCYLLIECTBNAET [OBEPUTENBbHOE YMpaBlieHWE NaeBbiM WHBECTULMOHHBIM (DOHOOM MyTEM COBEpPLUEHUSI
noBbIX PUANYECKUX U PAKTUYECKUX LENCTBMIA B OTHOLLEHMM COCTAaBMISAIOLLErNO €ro MMYLLECTBA, a Takke
OCYLLECTBNSAET BCe MpaBa, YOOCTOBEPEHHbIE LEHHbIMM Oymaramu, COCTaBNANLWMUMU MNAEBON
WMHBECTULMOHHBIA (DOHA, BKMKOYas MpaBO rofioca Mo roflocyrWwmM LeHHbIM Oymaram. YnpasnsioLlas
KOMNaHWs BrnpaBe NpeabsBnsiTb MCKM W BbICTYNaTb OTBETYMKOM MO MUCKaM B Cyde B CBA3M C
OCYLLECTBINEHMEM OEATENBHOCTU MO JOBEPUTENBHOMY YNPaBEHNIO NaeBbiM UHBECTULMOHHBIM (DOHAOM.
YnpaenstoLias KoOMnaHusi COBepLUIaeT CAEeNKN C MMYLLECTBOM, COCTaBIISIOWMM NAEBON MHBECTULIMOHHbIN
doHA, OT CBOEro MMEHW, ykasblBas MpU 3TOM, YTO OHa [OENCTBYET B KayecTBe [OBEPUTENLHOIO
ynpaensiowero. 3TO YCMoOBME CYATAETCA COOMOOEHHBIM, €Cnu MNpU COBEPLUEHUN [ENCTBUNA, He
TpebyoWmx NNCbMEHHOro 0dOpMIEHUs, Apyrasd CTOpoHa WHdopMMpoBaHa 00 UX COBEpLUEHUU
[OBEPUTENBHBIM YNPaBSOWNM B 3TOM KayecTBe, a B NMUCbMEHHbIX JOKYMEHTaxX Mnocre HanMmeHOBaHUs
JoBepuTenbHOro  ynpasnswowero cgenaHa nometka "O. Y." KW  ykasaHO HasBaHME NaeBoOro
WHBECTULMOHHOrO poHAa.

MmyuiecTBeHHbIe NpaBa, yuYuTbiBaeMble Npyu NpoBeAeHUN OLeHKM.

Mpn oueHke OGBLEKTA OLEHKA Y4YUTbIBAeTCs NpaBoO COOCTBEHHOCTUM Ha OOBLEKT OLUEHKW, CKMOKM Ha
hakTuyeckoe npaeBo oOLleN [0NeBoW COOCTBEHHOCTU W OOBEPUTENbLHOE YMpaBrieHWe He BBOOATCS.
O6bekT cunTaeTcss cBOGOAHBLIM OT OrpaHMyeHuit (06pemMeHeHNN).

Moa npaBom cobcTBEHHOCTU B cooTBeTCTBUM cO CT. 209 K P® noHnmaeTcs cnegytoLuee:
e COOCTBEHHWKY NpuHagnexaT npasa BnagaeHusl, NoNb30BaHUS U PacropsXXeHNs CBOUM UMYLLLECTBOM;

e COOCTBEHHUK BMpaBe MO CBOEMY YCMOTPEHUIO COBepLUaTb B OTHOLUEHUW MPUHaAMEXallero emy
umyllecTBa nobble OeNCTBUSi, He NpOTMBOpevaliue 3aKOHY M WHbIM MpPaBOBbIM aktam U He
HapyLualLLMe npaBa U OXpaHsieMble 3aKOHOM MHTepEeChl APYIMX NUl, B TOM YUCIE OTYyXOaTb CBOE
UMyLLLECTBO B COOGCTBEHHOCTb APYrMM nuuam, nepefaBaTb MM, ocTaBasCb COOCTBEHHWKOM, MpaBa
BMNafeHns, MNonb30BaHWsi M pPacnopsikeHWs MMyLLeCcTBOM, OTAaBaTb WMYLLECTBO B 3aror u
06peMeHsITb ero apyrumm cnocobamu, pacnopskatbca UM MHbIM 06pa3om;

e COOCTBEHHUK MOXET nepefaTtb CBOE UMYLLECTBO B AOBEpUTENbHOE yMpaBreHue Apyromy nuvuy
(noBeputenbHoMy ynpasnsiowemy). lNepegaya umyllectBa B [JOBEpPUTENbHOE YNpaBreHWe He
Bre4YyeT nepexofa npaBa COOCTBEHHOCTU K [OBEpPUTENBHOMY YNpaBnsiollemMy, KOTopbii 0bsi3aH
OCYLLECTBNATL YNpaBieHNe NMYLLIECTBOM B MHTEpPECaX COOCTBEHHMKA UMK YKa3aHHOrO UM TPETLEro
nuua.

B cootBeTcTtBUM C n.1 cT.142 [paxgaHckoro kogekca P® ¢ nepepadveri ueHHom Gymarn nepexogdar Bce
yOocToBepsieMble el npaBa B COBOKYMNHOCTUW. [MpaBa akuMoHepoB — BnagenbLeB OObIKHOBEHHbIX aKuun
obuecTBa, cornacHo cT. 31 ®3 «O6 akuMOHepHbIX 06LLeCTBaxy, 3aKMO4aloTCA B CrieayoLeM:

e Kaxgas oOblIKHOBEHHas akuusi obiecTBa nNpeacTaBnseT akuMoHepy — ee Bnajenbly OAVWHAKOBBIN
o6bem npas.

e  AKUMOHepbl — Briagenblbl OObIKHOBEHHbIX aKUMW obuwiectBa moryT B cootBeTcTBuM ¢ P33 «OO0
aKUMOHepHbIX obliecTBax» U ycTaBOM obLiecTBa yyacTBoBaTb B 06LeM cobpaHnn akuMOHEpPOB C
npaBoM rosiloca Mo BCEM BOMPOCaMm €ro KOMMeTeHUMM, a Takke WMMEKT MpaBo Ha MNony4vyeHue
AVBUAEHOB, a B Cryyae nukeMaaumm obLectsa — NpaBo Ha NosyYeHne YacTu ero UMyLLecTBa.

e KOHBepTauus OObIKHOBEHHbLIX aKUM B MPUBWUIEMMPOBAHHLIE akuUW, OONUraumMm U WHbIE LUEHHble
Oymaru He gornyckaeTcs.

Takum o6pa3om, Npu NpoBeAeHMN HACTOSALLEeN OLEeHKA CTOMMOCTbL OGbEeKTa OLeHKM onpeaensnacb
Mcxoasi M3 YCrOBUSA MNOJIHOrO Mepexoda MnpaB COOCTBEHHOCTUM Ha OOBLEKT MNMpU OTYYXKOAEHUM
nocnegHero Ha OTKPbITOM PbIHKe.

3.3. O6wana nHdopmaumns 06 06bLEKTe OLIEeHKN

NHdopmaumsa o CTpYKTYpe YCcTaBHOro (CKnago4yHoro) kanutana
MHdopmaLmsa o CTpyKType yCTaBHOIO (CKNago4vHoOro) kanutana npeactaBneHsl B Tabn. 2.
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Ta6bnuua 2.
UHdopmauus o cTpyKType ycTaBHOro (CKnago4Horo) kanurana

HanmeHoBaHue
3Ha4yeHue nokasarens

noKasaTtens

Pa3mep yctaBHoro kanutana, pyo6. 3000 000 000
KonuyectBo akuum, WwT. 3 000 000
HomuHanbHas ctoumocTb akuum, pyo. 1000

Ucmoynruk: 1. JaHHbie, npedocmasneHHble 3akaszdukom. 2. AHanus OueHwuka
MHdopmaLms o CTPYKTYpe pacnpeaeneHns ycTaBHoro (CknagoyHoro) kanurana

CBefeHnst 0 CTpyKType pacnpeaeneHns yctaBHoro (cknagodHoro) kanutana ObuliectBa npeacTaBneHbl B
Tabn. 3.

Tabnuua 3.
CBeAeHunsi 0 CTPYKType pacnpeeneHns yctaBHoro (cknago4vHoro) kanutana O6wecTtsa

BenuuuHa gonu

AxunoHep KonuyectBo akummn, wr. 5
B yCTaBHOM KanuTtane, B %

O6LLecTBO C OrpaHN4YeHHON

oTBeTCTBEHHOCTLIO "PEMNMOH

MopTgenbHble nHeecTuymmn” . Y. 3NN 2 320 966,00 77,37
CMeLLaHHbIX MHBECTULINIA

"Kommepueckue MHBecTuumm"

AOQ "BeralHBecTt" 679 034,00 22,63

UcmoyHuk. 1. daHHble, npedocmasrieHHble 3aka3quKom.
NHdopmaumsa o npaBax, NpeayCcMoTPEHHbIX y4peanTenbHbiMu AoKyMeHTamu Obulectsa

MpaBa y4ypeguTenent  (COOCTBEHHMKOB), MPEeOyCMOTPEHHbIE  YydYpeauTENbHbIMA  JAOKYMEHTaMMu,
COOTBETCTBYIOT NpaBaM y4upegurenen (co6cteeHHMKoB) cornacHo ®3 «O6 akuMoOHepHbIX obLlecTBaxy.

NHdopmaumsa o pacnpegenedun npudsinn ObLiecTBa

3aka3ynMkoM OLEHKM He npefocTaBrieHbl cBefeHuss o Bobinnate OOwecTtBoM OMBUOEHOOB B
peTpoCNeKTUBHOM nepuoge.

CeefeHns 0 Hanuumm n yCcrnoBusiX KOpNnopaTMBHOIO 40rosopa
CornacHo gaHHbIx 3akasynka ObLecTBo He UMeeT KOpnopaTtuBHOIo gorosopa.

3.4. UHdopmaumsa, xapakTepusyrowas AeaTesibHOCTb OpraHu3aumm

NHdopmaumsa o cosgaHum busHeca.

AO «MeralHBecT» 3apeructpupoBaHo B EguHOM rocygapCTBEHHOM peecTpe  puguydeckmx nuy
26.02.2016 r. 3a OCHOBHbIM rOCyAapCTBEHHbIM perucTpaLmoHHbiM HomepoMm 1167746211930.

YyactHukamm ObLlecTBa ABnseTCs:

e OO6uecTBO C orpaHuYeHHom oTeeTcTBeHHOCTLIO « PEIMAOH MopTtdenbHble nHBectuuuny . Y. 3N
CMeLLaHHbIX MHBeCTUUMIN «Kommep4deckne MHBeCcTULMNY;

e AkumoHepHoe obuiecTtBo «BerallHBecT».
MNHdopmaLus o passutum busHeca.

Onsa aHanmsa poctynHa wuHopmaumsa ¢ 31.12.2016 r. no 02.05.2017 r. B ykasaHHbIN nepuop
peopraHmn3auun O6uwiectBa He Obino. WHdopmauns o pasBuTum OusHeca (dmHaHcoBas M Mpo4as)
npeacTaBfieHa HUXe.

Ycnosusi yHKLMOHUMPOBaHWUS BusHeca.

Ycnosust yHKLMOHMPOBaHUSA BuaHeca onpeaenstoTcs BUAOM 3KOHoMuyeckon aeatenbHocTn ObuiecTsa.
OueHuBaemoe O6wectBo MmeeT OKB3O[ 64.99.1 - BNOXEHUSA B LEeHHbIE Bymaru.

MHdopmauums o npoaykumm, pabotax, yenyrax Obuiectsa

B ykasaHHOM peTpoCrneKkTMBHOM Nepuoge npoaykuum (ToBapoB) OOWECTBO He Mpou3BOAUT, paboT He
BbINOSHAET, yCnyr He okasbiBaeT. PakTuyeckm OOLIECTBO pasmMellaeT COOCTBEHHble CPeACcTBa B BUAE
KpaTKOCPOYHbIX 3aMOB U BIOXEHU B MHble ObLLecTBa.
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3.5. ®PuHaHcoBas uHdopmauus

3.5.1 AHanu3 pMHaHCOBLIX pe3ynbTaToB Ob6WecTBa

AHnanus (bI/IHaHCOBbIX pe3ynbTaTtoB ObuecTtBa npon3BoanTCAd COo cnegyrwmmMmm uenamm:

L] YCTaHOBUTb Xapaktep U3MeHeHusa BasioBOM BbIPpYYKHN Obuiectea B peTpocnekTuBHOM nepuoae un
ncenepgoBaTtb q.)aKTOpr, Bnnarowne Ha nsMeHeHne yKka3aHHOro nokasartend;

e  YCTAHOBMWTb AVHAMWUKY M3MEHEHUs NpUOLINK OT Npogax (Mpubbinu oT peanusauun - Sales Margin) un
uccnegoBatb hakTopbl, BAMSAIOLLME Ha yKa3aHHbIN NokasaTernb;

e  YCTaHOBMWTb AMHAMWUKY M3MeHeHus Npubbinu o Hanoroobnoxenus (EBIT) n nccnegosats dakTopbl,
BMMSAOLUME Ha YKa3aHHbIN NnokasaTtensb;

L] coenatb BbiIBOAbI O BO3MOXHOCTU UCMONb3OBaHUA [OaHHbIX PeTpoCneKTUBHOINO nepuoaa And
pelweHna 3agaydum nporHo3npoBaHnA NepCcnekTBHbIX AEHEXHbIX MOTOKOB.

Mpu NpoBeAeHNM HacToSILLEN OLIEHKM B Ka4ecTBe UCXOAHbIX AaHHbIX AN 06Liero aHanmMsa gpuMHaHCOBbIX
pe3ynbTaToB MCMONb30BanCh Creayolmne cxoaHble AaHHbIE:

e [OaHHble Oyxrantepckoro ydeta (Popma Ne 2 «OTyeT 0 nmpubbINsax M ybbiTKax») 3a nepuog ¢
31.12.2016 r. no 02.05.2017 r.

McTopuyecknin oT4eT 0 NpubLINAxX 1 yobITkax NpeacTasneH B Tabn. 4.

Ta6bnuua 4.
UcTopuueckum otyet o npubbINax u yobitkax AO «MeralHBecT», (TbiC. py6.)

HanmeHoBaHue 31.12.2016 r. 02.05.2017 r

nokasartenen

Bbipyyka om peanusayuu 1886 265 30 200
CebectonmocTtb -1 838 956 -28 102
Banosas npubbuib 47 309 2098
Kommepueckue pacxoabl 0 0
YnpasneH4yeckue pacxopbl -1 996 -861
IMpubbinb (y6bimok) om npodax 45 313 1237
[MpoueHTbI K Nony4eHuo 273 301 84 051
MpoueHTbl K ynnaTe -73 186 -2 107
[loxopbl OT y4acTus B APYruX opraHus. 0 0
Mpoune onepaumoHHble Aoxoabl 84 641 50 848
Mpoune onepaumoHHble pacxobl -62 181 -67 209
BHepeanusaunoHHble Joxoabl 0 0
BHepeanusaunoHHble pacxoapl 0 0
YUpesBblyaiiHble Joxoabl 0 0
UpesBblyaiiHble pacxodbl 0 0
IMpubbink (y6bimok) 0o Hanoea. 267 888 66 820
TekyLwmn Hanor Ha Npubbinb -48 795 -16 523
OTnoxeHHble Hanorosble 0b6si3aTenbCTBa 0 0
OTnoxXeHHbIe Hanorosble akTVBbI 0 0
Mpoyee 0 0
HYucmas npubbinb 219 093 50 297

Ucmoyruk. 1. JaHHbie npedocmasneHHble 3aka34qukom.

Ha ocHoBe npencTaBrneHHbIX B Tabn. 4 gaHHbIX Obin chopMMpoBaH CKOMMUITMPOBAHHBLIA MCTOPUYECKUI
oTyeT O npubbinax n  ybbiTkax OO6ulecTBa, nNpeacTaBneHHbln B Tabn. 5. CpaBHWUTENbHblE (QOPMBI
(BepTuKanbHas M ropmsoHTarnbHasi) CKOMMUIMPOBAHHOIO UCTOPUYECKOro oTyeTa O MpuObLINAX U yObITKax
O6uiecTBa npeacTtaeneHbl B Tabn. 6. n tabn. 7.
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Ta6bnwuua 5.
CKOMNUNNpPOBaHHbIA UCTOPMYECKUI OTHYET O NpUbbLINsAX n yobiTkax AO «MeraluBecT», (Tbic. py6.)

HaumeHoBaHue

————— 31.12.2016 r. 02.05.2017 r

Bblipy4ka (Sales) 1886 265 30 200
CebecTonmocTtb peanusauum (6e3 amopTusaumm) -1 838 956 -28 102
Banosas npubbunb (Gross margin) 47 309 2098
Kommepueckue v obLiedrpMeHHbIE pacxoabl -1 996 -861
Mpoyre onepaumoHHble foxoabl pacxoabl (HETTO) 0 0
IMpubbinb om peanu3ayuu (Sales Margin) 45 313 1237
Mpoyvre BHEpeanu3. goxoabl pacxoabl (HETTO) 22 460 -16 361
IMpubbinb Ao Hanozoe, npoy. u amop. (EBTDA) 67 773 -15124
AmopTusaums 0 0
OnepayuoHHasi mapxa (EBIT) 67 773 -15124
MpoueHTbl kK ynnaTe -73 186 -2 107
[MpoueHTbI K Nony4eHuo 273 301 84 051
[oxoapl OT y4acTusi B APYrMx opraHm3aumnsx 0 0
IMpubbinb Ao HanozoobnoxeHusi (EBT) 267 888 66 820
MpuGbInb 1 aHaNoOrMYHbIE NNaTEXN -48 795 -16 523
Yucmas npubbinb 219 093 50 297

UcmoyHuk. 1. JaHHbie npedocmasneHHble 3aka3dqukom. 2. Pacdyems! OueHwuka
Tabnuua 6.

CKOMNUNUPOBaHHbIA UCTOPUYECKUIN OTYET O NpUOLINAX n yobiTkax AO «MeralHBecT»,
(BepTMKanbHas cpaBHUTeNnbHas copma)

HaumeHoBaHue 02.05.2017 r

nokasarenemn

Bbipyuka (Sales) 100,0% 100,0%
CebecTtonmocTb peanusauum (6e3 amopTusaumm) -97,5% -93,1%
Banoeas npubbinb (Gross margin) 2,5% 6,9%
Kommepueckume n obedrpMeHHble pacxodbl -0,1% -2,9%
Mpoyvre onepaumoHHbIe foxoabl pacxodbl (HETTO) n/a n/a
IMpubbins om peanusayuu (Sales Margin) 2,4% 4,1%
Mpoyvne BHepeanus. goxoabl pacxoabl (HETTO) 1,2% -54,2%
IMpubbinb do Hanozoe, npoy. u amop. (EBTDA) 3,6% -50,1%
AmopTusauus n/a n/a
OnepayuoHHasi mapxxa (EBIT) 3,6% -50,1%
MpoueHTbl K ynnate -3,9% -7,0%
MpoueHTbl K NonyyeHnto 14,5% 278,3%
[loxoabl OT yyacTusa B ApYrmx opraHnsaumnsx n/a n/a
lMpubbinb Ao HanozoobnoxeHusi (EBT) 14,2% 221,3%
MpunbbInb 1 aHanornyHbIe NNaTexu -2,6% -54,7%
Yucmas npubbinb 11,6% 166,5%

Ucmoynuk. 1. JaHHbie npedocmasneHHble 3aka3qukom. 2. Pacyemb! OuyeHuwuka
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Tabnuua 7.
CKOMNUNUpPOBaHHbIA UCTOPUYECKUIN OTHET O NpUbLINAX n yobiTkax AO «MeraluBecT»,
(ropusoHTanbHas cpaBHUTeNbHas dopma)

HaunmeHoBaHue

noKasaTenen 02.05.2017 r
Bbipyuyka (Sales) n/a n/a
CebecTonmocTb peanusauum (6e3 amopTusaumm) n/a n/a
Banoeas npubbuis (Gross margin) n/a n/a
Kommepueckue n obedrpmMeHHble pacxoabl n/a n/a
Mpoyvre onepaumoHHble 4oxoabl pacxodbl (HETTO) n/a n/a
IMpubbins om peanu3ayuu (Sales Margin) n/a n/a
Mpoyne BHepeanus. goxoAbl pacxoabl (HETTO) n/a n/a
IMpubbinb do Hanozoe, npoy. u amop. (EBTDA) n/a n/a
AmopTusaums n/a n/a
OnepayuoHHast mapxa (EBIT) n/a n/a
MpoueHTbl K ynnate n/a n/a
MpoueHTbl K NnonyyeHnto n/a n/a
[loxoabl OT yyacTusa B APYrmx opraHnsaumnsx n/a n/a
IMpu6binb do HanozoobnoxeHust (EBT) n/a n/a
MpunbbInb 1 aHanornyHbIe NNaTexXu n/a n/a
Yucmas npubbinb n/a n/a

UcmoyHuk. 1. JaHHble npedocmasneHHble 3aka3qukom. 2. Pacyemb! OueHuwuka

B obwem cnyyae MOXHO BbIOENUTbL Crieaylolme BapuaHTbl U3MEHEHMS (DUHAHCOBBLIX pPe3yrbTaToB
OOuecTBa: poCT; CHWXKeHMEe; pasHOHanpaBrieHHas AMHaMuka (C HanMynem Wnu OTCYTCTBMEM YETKOM
nepuvoamsaumm pocta/CHMXEHM nokasaTens).

1. VccnepnoBaHve AMHaMUKU M3MEHEHWUs BanoBow Bbipydku O6LLECTBA B PeTPOCNEKTMBHOM nepuode u
hakTopoB, BANAKOLLINX HA N3MEHEHME YKA3aHHOIo Nnokasarens.

AHanu3 npeacTaBneHHbIX Bblllie JaHHbIX NokasbisaeT, YTo OBLLUEeCTBO B peTPOCNeKTUBHOM nepuoae uveet
BasioBYl0 BbIpy4Ky. JuHamuka M3MEHEHWUsi BasfioBOM BbIPYYKM pas3HOHanpaBreHHas (Mpy JonyLleHuu o
NponopLUMoHanbHOCT 4OX0A0B).

2. VlccnepoBaHve AMHaMUKM M3MEHEeHUs Npuobinu oT npogax (Npubbinu oT peanusaunun - Sales Margin) u
(haKkTOpOB, BISAIOLLIMX HA YKa3aHHbIV NokasaTesb.

AHanu3 npeacTaBneHHbIX BhIWE AaHHbIX MOKa3biBAeT, YTO U3MEHEHME MpubbinyM oT peanu3auun (Sales
Margin) OfwecTBa B peTPOCNEKTUBHOM NEPUOAE MOXHO OXapakTepu3oBaTb Kak pocT.

3. NccnenoBaHve AMHAMUKU U3MEHeHUs npubbiiv Ao Hanoroobnoxexus (EBT) n dakTtopoB, BANAOLLMX
Ha yKa3aHHbIN nokasaTesb.

AHanu3 npeacTaBneHHbIX Bbllle AaHHbIX MOKa3biBaeT, YTO M3MEHeHWe MPUBLINK A0 HanoroobrnoxeHus
(EBT) ObuecTBa B peTpOCNekTMBHOM Mepuoae MOXHO OXapakTepusoBaTb Kak CHUXKEHME.

4. WccnepoBaHue BO3MOXHOCTM MCMONb30BaHWUA [AaHHbIX PEeTPOCMEKTUBHOIO nepwuoa Ansd peuleHus
3aayun NporHo3npoBaHnAa NepCcnekTUBHbIX AEeHEXHbIX MOTOKOB.

AHanu3 npeAcTaBrieHHbIX AdaHHbIX MOKasblBaeT, YTO PETPOCNEKTUBHble AaHHble WCMoNb3oBaTh Ans
pelleHns 3a4a4m NPOrHo3nPOBaHUS NEePCrNeKTUBHBIX AEeHEXHbIX NOTOKOB He NPeaCTaBMAeTCcs BO3MOXHbIM
B CUJTy HE3HAYMTENbHOIO PETPOCNEKTVBHOMO NEPUOLA Y HEYCTOMYMBOCTU NMoKasaTernen.

3.5.2 AHanu3 cTpPyKTypbl aKTUBOB U ob6s3aTenbcTB ObLWecTBa

AHanu3 CTpyKTypbl akTMBOB U 06s13aTenbcTB ObLlecTBa NPOU3BOAUTCS CO CreayoLMMU LENSAMU:
YCTaHOBUTbL XapakTep U3MeHeHus BantoTbl banaHca ObLecTBa B peTpoCnekTMBHOM NepUoAE;
YCTaHOBUTb XapakTep U3MEHEHNS CTPYKTYPbl UCTOUYHUKOB (hOPMMPOBaHUS aKTUBOB;

e  YCTaHOBWTb XapakTep U3MeHeHUs1 CTPYKTYpbl akTueoB ObLLecTBa;

e  YCTaHOBWUTb NepeyeHb aKTUBOB 1 06sA3aTenbCcTB O6LLECTBa Ha AaTy OLEHKM.

I'IpM nposegeHnn HaCTOSALLEN OLEHKN B KAa4YeCTBE UCXOAHbLIX AaHHbIX Ansi obuwero aHanusa (bVIHaHCOBbIX
pe3ynbTaTtoB UCNOJSIb30BaNnUChb crieayvune NCXoa4Hble JaHHbIe!

e [faHHble byxrantepckoro ydeta (Popma Ne 1 «Bbyxrantepckun 6anaHc») 3a nepuog ¢ 31.12.2016 .
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no 02.05.2017 r.

MicTopunueckuin 6anaHc n cpaBHuUTesNbHas dopMa mcrtopmuyeckoro b6anaHca npencraBrieHbl B Tabn. 8 um
Tabn. 9 COOTBETCTBEHHO.

Ta6bnuua 8.
UcTtopunueckuin 6anaHc AO «MerallHBecT», ThbiC. py6.

HanmenoBanve 31.12.2016 . 02.05.2017 r

nokasartenen

HemaTtepuanbHble akTusbl 0 0
OcHoBHble cpeacTaa 0 0
HesaBepLueHHOe CTPOMTENbCTBO 0 0
[loxopaHble BNOXEHWs B MaT. LIEHHOCTH 0 0
[onrocpoyHble huHaHCOBbIE BIIOXEHNS 2985 264 720 189
OTnoXEeHHbIE HaNoroBble aKkTUBbI 0 0
Mpoune BHeOGOPOTHBIE aKTUBbI 0 0
Mmozo eHeobopomHbie akmuebl 2985 264 720 189
3anachb! 0 0
HAOC no npro6GpeTeHHbIM LIEHHOCTAM 0 0
[ebuTtopckas 3aaomkeHHOCTb (Yepes 12 mecsiueB) 0 0
[ebuTtopckas 3agosmkeHHOCTb (40 12 mecsiues) 827 1 864
KpaTkocpoyHble (hMHaHCOBbIE BIIOXEHUS 575 006 2713437
[eHexHble cpeacTBa 67 875
Mpoyre 060pOTHLIE aKTUBbI 4 15
Mmozo o6opomHbie akmuebl 575 904 2716191
BAJTAHC 3561 168 3436 380
YcTaBHbIN KanuTan 3 000 000 3 000 000
CobcTBeHHbIe akLmK, BbIKyMIEHHbIE Y aKLMOHEpoB 0 0
[o6aBo4HbIl kanutan 0 0
Pesepsbl 0 0
Mpwnbbinb / (yObITKK) NpOLLNbIX NeT 0 0
Mpwnbbinb / (yObITOK) OTYETHOrO Nepuoaa 219 093 269 390
Mmozo co6cmeeHHbIl Kanumarn 3219093 3269390
[onrocpoyHble 3aeMHble cpeacTea 0 0
Mpoyvre gonrocpoyHble obs3atenscTea 0 0
OTnoxeHHble Hanorosble 0bsi3aTenbCTBa 0 0
Mmozo donzocpoyHbie obs13amesicmea 0 0
KpaTtkocpoyHble 3aemMHble cpeacTea 0 0
Kpeautopckas 3agomKkeHHOCTb 342 075 166 990
3apgon. y4acTHUKaM No BbinnaTe JOXOA0B 0 0
Hoxopabl 6yaywmx nepuonos 0 0
OueHo4YHble 0bA3aTenbCTBa 0 0
Mpouve kpaTKocpoYHble 0bsi3aTensLCTBa 0 0
Mmozo kpamkocpoyHble obs13amenibcmea 342 075 166 990
BAJTAHC 3 561 168 3436 380

UcmoynHuk. 1. JaHHbie, npedocmasneHHble 3aKka34yuKom.
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Ta6bnuua 9.
UcTopuueckumn 6anaHc AO «MeralHBecT»
(cpaBHUTeNbHasi BepTukansHasa copma)

HanmeHoBaHue 31.12.2016 r. 02.05.2017 r

nokasarenem

HemartepuanbHble akTuBbl 0,00% 0,00%
OcHoBHblE cpeacTBa 0,00% 0,00%
HesaBepLueHHOe CTPOMTENbCTBO 0,00% 0,00%
[oxoaHble BNOXeHWsi B MaT. LEHHOCTUN 0,00% 0,00%
[onrocpoyHble huHaHCOBbIE BNOXEHUS 83,83% 20,96%
OTNOXEHHbIE HaNoOroBble akTUBbI 0,00% 0,00%
Mpoumne BHEOBOPOTHbIE aKTUBDI 0,00% 0,00%
Mmozo eHeobopomHbIe akmuebl 83,83% 20,96%
3anachbl 0,00% 0,00%
HOC no npuobpeTeHHbIM LLEeHHOCTAM 0,00% 0,00%
[ebuTtopckas 3aa0mKkeHHOCTb (Yepe3 12 mecsues) 0,00% 0,00%
[ebuTtopckas 3agomkeHHOCTb (40 12 mecsiues) 0,02% 0,05%
KpaTkocpouHble hMHaHCOBbIE BIIOXEHUS 16,15% 78,96%
[eHexHble cpeacTea 0,00% 0,03%
Mpoune 060opoTHBIE aKTUBbI 0,00% 0,00%
Mmozo o6opomHbie akmuebl 16,17% 79,04%
BANAHC 100,00% 100,00%
YcTaBHbIV KanuTan 84,24% 87,30%
Co6CTBEHHbIE aKLWMK, BbIKYMIEHHbIE Y aKLMOHEPOB 0,00% 0,00%
[o6aBoyHbIV KanuTan 0,00% 0,00%
PesepBbl 0,00% 0,00%
Mpu6bInk / (y6bITkK) NPOLUbLIX NET 0,00% 0,00%
Mpu6bink / (yBbITOK) OTY4ETHOrO Nepuoaa 6,15% 7,84%
Mmozo co6cmeeHHbIU Kanuman 90,39% 95,14%
[onrocpo4Hble 3aeMHble cpeacTBa 0,00% 0,00%
Mpouvre gonrocpoudHble obsizatenscTea 0,00% 0,00%
OTnoXeHHble HanoroBble 0bA3aTenbCcTBa 0,00% 0,00%
Mmoeo donzocpoyHbie obsi3amesicmea 0,00% 0,00%
KpaTtkocpouyHble 3aemMHble cpeacTea 0,00% 0,00%
Kpeautopckas 3agomKkeHHOCTb 9,61% 4,86%
3apon. y4acTHUKaMm no Bbinnarte A4OX0A0B 0,00% 0,00%
Hoxopabl 6yayLwmx nepnonos 0,00% 0,00%
OueHo4YHble 006s3aTenbCTBa 0,00% 0,00%
Mpoune kpaTkoCpoUHble 0b6s3aTensLCTBa 0,00% 0,00%
Mmoezo kpamkocpoyHble obsizamesnibcmea 9,61% 4,86%
BAINAHC 100,0% 100,0%

UemoyHuk. 1. Pacyemsl OyeHuuKa.

Bantota 6anaHca - cymma (MTOr) Mo BCEM COCTaBnsALWUM cyeTaM Oyxrantepckoro 6anaHca (ata cymma
OomkHa 6bITb 0AUHaKoBa No akTMBY M MO nNaccuBy banaHca). PakTMyeckn AaHHbIN Noka3aTenb onpeaenseT
CTOMMOCTb (Y4YeTHyto) Bcero umyulectBa OO6LuecTBa, a Tak e pasmepbl UCTOYHWKOB (POPMMPOBAHMS
nmywiectsa. B obwem crnyyae MOXHO BblAenuTb criegytolime BapuaHTbl U3MeHeHus BanoTbl GanaHca:
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POCT; CHWXEHWe; pa3HoHanpaBrieHHas AuHamMuka (C HanmMyYMeM U OTCYTCTBMEM YETKOW Mmepuogmsauum
poCTa/CHMXEHMS BbIpyYKM). YBenuueHue BantoTbl OanaHca CBMAETENbCTBYET O pacluupeHun obbema
XO3ANCTBEHHOW AeAaTenbHOCTM OBLLEeCTBa, CHDKEHNE e CBUOETENbCTBYET O COKpALLEHNN XO3ACTBEHHOMO
obopoTa. JuHamuka nsmeHeHus sanotbl 6anaHca ObLlecTBa npeacraBneHa Ha puc. 1.
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Puc. 1. fJuHamuka uameHeHus easitomsl 6anaHca
O6UJ,VIe XapaKTepucTtukm guHaMmnkn NSMeHeHUA BeJsiM4nMHbl BartoTbl OanaHca npencraBsieHbl B Taobn. 10.

Ta6nuua 10.
O6LWwue xapaKTepUCTUKN OUHAMUKN U3MEHeHUsl BeNM4YMHbI BantoTbl 6anaHca

Xapaktep AMHaMUKn
Mepnop U3MEHeHUs1 BanioTbl MpnYnHBI (MCTOYHUKM)

6anaHca

¢31.12.2016 1. no 02.05.2017 r. CHIDKEHMe MPU4MHOV CHIWKEHWS! SBNIAGTCS COKPaUIEHMe
KpeanTopcKoun 3a40JHKEHHOCTU

UemoyHuk: 1. AHanus OueHwuka.
B peTpocnekTMBHOM nepuoge B CTPYKType UCTOYHUKOB (DOPMUPOBAHWUS aKTUBOB MPOMU3OLLMNN N3MEHEHUS
CBSI3aHHblE C POCTOM [0S COBCTBEHHbIX CPEACTB. 10 COCTOSIHMIO HAa NOCNEOHIO rO40BY OTHETHYIO AaTy
OCHOBHbIM UCTOYHUKOM (POPMMPOBaHNST akTMBOB (He MeHee 70% B CTPYKTYype UCTOYHUKOB (DOPMMUPOBAHMS)
ABNAOTCA COOCTBEHHbIE cpefAcTBa, [ond KoTopbix coctaBnsdeT 95,14%. Lonu npoYvx WCTOYHUKOB
dopMmnpoBaHUSA COCTaBNAIOT:

e KpeauTopckas 3a40rmKeHHOCTb —4,86% B CTPYKType MCTOYHMKOB (POPMUPOBAHUS aKTUBOB.
OuHamuka n3ameHeHus CTPYKTYpbl UCTOYHMKOB (DOPMUPOBAHWS akTUBOB NpeacTaBrneHa Ha puc. 2.

O 3af0mKeHHOCTL yHacTHUKaM Mo
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B OueHouHble obs3aTenscTea
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O Kpeautopckasi 3a0MKEHHOCTL

0O KpaTkocpoyHble 3aéMHble
cpeacTea

YoenbHbit BeC, %

B MMpoyve [ONTOCPOUHbIE
obasatenncTea
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cpeacTea

20%

NN
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Homep peTpocnekTvs HOro nepuoaa, rog

Puc. 2. Cmpykmypa ucmo4yHuKkoe ¢hopMupoeaHusi akmueoe

B peTpocnekTBHOM nepuoge He OTMeYaeTcsl HanmmumMe YETKOM Nepuoamsauun U3MEHEHUSI CTPYKTYpb
aktmeoB ObLecTBa.
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OvHamvka U3MeHeHWsi Benu4MHbl akTMBOB B abCOMIOTHOM M YAENbHOM BbIPaXXEHUW MnpeacTaBrieHa Ha
puc. 3 u puc. 4
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Puc. 3. Bennu4yuHbl akmueoe e abCosIloMHOM 8bIpaXKeHuU
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Puc. 4. BeniuyuHbl akmueoe 8 y0esIbHOM 8bIPpaXeHuUU

Mo cocTosAHMIO Ha AaTy OLEHKM OCHOBHOW COCTaBnsolen akTuBoB (He MeHee 70% B CTPYKTYpe akTUMBOB)
ABNAKOTCA:

e  KpaTKOCPOYHble (hUHAHCOBbIE BIIOXeHUS — 78,96% COBOKYMHbIX akTuBoB O6LlecTBa.
CTpyKTypa aKkTUBOB 3MWUTEHTa NpeAcTaBrneHa Ha puc. 5 n puc. 6

O Mpoyne BHEOGOPOTHbIE aKTUBHI

O OrnoxeHHble Hanoroeble
aKTMBbI

0O JonrocpouHble huHaHcoBbIE
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31.12.2016 r. 02.05.2017r.

Homep peTpocnekTuBHOMO nepuoaa, roa

Puc. 5. Cmpykmypa eHeobopomHbIx akmugoe Obujecmea
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Puc. 6. Cmpykmypa o6opomHbIx akmueoe Ob6ujecmea
Mo cocTosiHUO Ha nocregHl oT4yeTHy Aaty aktmebl OBLecTBa XapakTepusylTcs criegyrolmm
obpasom.
1. HemamepuarnbHble akmugbl. OTCyTCTBYIOT. HeydTeHHble Ha 6GanaHce akTvBbl MO [aHHOW rpynne
aKTMBOB He BbISIBIIEHbI.
2. OcHogHble cpedcmea. OTCcyTCTBYHOT. HeyuTeHHble Ha GanaHce akTyBbl MO AAaHHOW rpynne akTUBOB He
BbISIBMEH.
3. HesasepuweHHoe cmpoumesibcmgo. OTCyTCTBYET. HeydTeHHble Ha GanaHce akTuBbl MO AaHHOW rpynne
aKTMBOB He BbISIBIIEHbI.
4. [loxo0Hble 8rioxeHuUs 8 MamepualsibHble ueHHocmu. OTCYTCTBYIOT. Hey4TeHHble Ha GanaHce akTuBbI MO
OaHHOW rpynne akTUBOB He BbISIBIEHbI.
5. [flonzocpoyHbie cbuHaHcosble ernoxeHusi. banaHcoBas (yyeTHasi) CTOMMOCTb AAHHOIO BMAA akTuea
coctaBnsetr 720 189 Tbic. pyb. HeydteHHble Ha GanaHce akTMBblI MO AAHHOW rpynne akTUBOB He
BbISIBIIEHBI.
6. OmnoxeHHble Haro2oebie akmugbl. OTCYTCTBYIOT. HeyuTeHHble Ha BanaHce akTvBbl MO 4aHHOW rpynne
aKTMBOB He BbISIBIIEHbI.
7. [IpodYue sHeobopomHbie akmuebi. OTCYTCTBYIOT. HeyuTeHHble Ha 6anaHce akTMBbI NO AAHHOW rpynne
aKTMBOB He BbIsIBNEHbI.
8. 3anackl. OTcyTcTBYIOT. HeyuTeHHble Ha 6anaHce akTUBbI MO JAHHOW rpynne akTMBOB HE BbISIBIEHDI.
9. HAC no npuobpemerHbiM ueHHocmsam. OTCYTCTBYHOT. HeyuTeHHble Ha GanaHce akTvBbl MO OAHHON
rpynne akTUBOB HE BhISIBIEHbI.
10. flebumopckas 3adomkeHHocmb. banaHcoBas (y4eTHas) CTOMMOCTb AaHHOro BUaa akTmea CocTaBnseT
1 864 Tbic. py6. HeyuTeHHble Ha GanaHce akTMBbI MO AAaHHOM rPynne akTMBOB HE BbISIBINEHbI.
11. Kpamkocpo4Hbie guHaHcosble erioxeHusi. banaHcoBas (yy4eTHast) CTOMMOCTb JAHHOro BMAa akTMBa
coctaBnsieT 2 713 437 Tbic. py0. HeyyTeHHble Ha GanaHce akTuBbl MO AAHHOW Tpynne akTUBOB He
BbISIBMEHBI.
12. [eHexHbie cpedcmea. banaHcoBasi (ydeTHasl) CTOMMOCTb LaHHOrO BuAa akTMBa CcoCTaBnser
875 TbIC. py6. HeyuteHHble Ha BanaHce akTUBbI NO JAHHOW rpymnne akTMBOB HE BbISIBIIEHDI.
13. [Mpo4yue obopomHbie akmuebil. banaHcoBas (yyeTHast) CTOMMOCTb AaHHOro Buaa akTMBa cocTaBnsaeT
15 TbiC. py6. Hey4uTeHHble Ha GanaHce akTvBbl MO AaHHOW rPynne akTMBOB HE BbISIBMEHbI.
Mo cocTosHMIO Ha NOCMNeaHIo OTYETHY AaTy obasatenscTBa ObLecTBa XxapakTepusyTes cnegyowmm
obpasom.
1. [lorizocpoyHble 3aeMHbie cpedcmea (kpedumbi u 3atmbil). OTCyTCTBYHOT. HeyuyTeHHble Ha GanaHce
06s3aTenbCcTBa MO 4AaHHOW rpyrnne NacCMBOB HE BbISIBMEHDI.
2. [Ipo4yue doneocpoyHbie obsizamesibcmga. OTCyTCTBYOT. HeyuTeHHble Ha 6anaHce obsi3aTtenscTBa no
OaHHOW rpynne NaccMBOB He BbISIBMEHDI.
3. OmnoxeHHble Hao2o8bie obs3amernbcmea. OTCyTCcTBYHOT. HeyuTeHHble Ha HGanaHce obsisaTenbcTBa
no AaHHOW rpynne nacCMBOB HE BbISIBNEHbI.
4. Kpamkocpo4Hble 3aeMHble cpedcmea (kpedumbl u 3atimbl). OTCyTCTBYHOT. HeyuteHHble Ha GanaHce
06sa3aTenbCTBa NO 4aHHOW rpymnne NacCMBOB HE BbISIBMEHDI.

5. Kpedumopckas 3adomkeHHocmb. banaHcoBas (yyeTHasd) CTOMMOCTb [aHHOMoO Buaa naccusa
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cocTtaBnseT 166 990 Tbic. py6. HeyuTteHHble Ha GanaHce 0bsi3aTenbCTBa MO AaHHOW rpynne naccuBoOB He
BbISIBNEHbI

6. 3ados/mkeHHocmb y4acmHukaMm o ebiiame 0oxodos. OTtcyTcTByeT. HeyuteHHble Ha GanaHce
obssaTenbCcTBa NO AAaHHOW rpynne NacCvBOB HE BbISBEHbI.

7. [loxodbi 6ydywiux nepuodos. OTCyTCTBYIOT. HeyyTeHHble Ha GanaHce obsa3aTenbcTtBa MO AaHHOM
rpynne naccMBOB HE BbISIBMIEHbI.

8. OueHo4Hble 0bs3amesnbcmea. OTCYTCTBYHOT. HeyuTeHHble Ha OanaHce obsi3aTenbCTBa Mo OaHHOM
rpynne naccMBOB He BbISIBMEHbI.

9. poyue KkpamkocpoyHble obssamenbcmea. OTCYTCTBYIOT. HeyuTeHHble Ha BanaHce obs3aTenbcTea no
OaHHOW rpynne nacCcuMBOB HE BbISIBMEHbI.

3.5.3. KomnnekcHasi oueHka CbVIHaHCOBOI'O COCTOSIHUSI U UHBECTULIMOHHOW npuBreKaresibHOCTU

Ona dopmMmnpoBaHMsA NepeyHs nokasaternen MOHUTOPWHIA, a Takke pas3paboTku CUCTEMbl PaHXUMPOBaHWUS
ObINn BblAeneHbl Te CTOPOHbI XO3AMCTBEHHOW AedATenbHocTn ObuiecTBa, koTopble Hanbonee BaxHbl Ans
COOCTBEHHUKOB, MHBECTOPOB, OPraHoB yrpasneHus. K HUM oTHocATCS:

3¢ hekTUBHOCTL OU3HECa;

PUCKOBAHHOCTb OU3Heca;

OOMNroCpoYHbIe U KPaTKOCPOYHbIE MEPCNEKTUBbLI NIaTexecnocobHOCTY;
e  KayecTBO ynpaBrieHus 6usHecom.

Mpepnaraemein NOAxo4 K MOHUTOPUHTY (PMHAHCOBOMO COCTOSIHUSA Y MHBECTULIMOHHOW NPUBIEKATENBHOCTU
O6uiecTBa gaeT KOMMNEKCHYIO XapaKTePUCTUKY YKa3aHHbIX CTOPOH UX AEATENbHOCTH.

AdchekTMBHOCTL OM3HEca npeanaraeTca OUEHMBaATb C MOMOLLB0 Nokasatensa “PeHmaberisHocmb
cobcmeeHHO20 Kanumara”, nokKasblBaloLWEero pasmMep 4YMCcTon npuodbinM, KoTopasi Obina reHepupoBaHa
COOCTBEHHbIM KanuTarioM MNpPeanpusTUs, XapakTepudyeT CTeneHb MpuUBMeKaTenbHOCTM 06bekTa Ans
BIOXXEHNSA CPEeACTB aKLUMOHEPOB. YeM Bbile AaHHbIN KO3(MULMEHT, TEM Bbille LOXOA Ha MHBECTULUKN B
kanutan ObLlecTBa.

PuckoBaHHOCTb GU3Heca MOXeT ObITb OLEeHEHa C NOMOLLLI0 nokasaTtens “KoaghguyueHm ¢huHaHco8oU
asmoHoMuU”, MOKa3blBalOLWNA Kakas YacTb umyllectBa ObLiectBa hopmupyeTcst 3a cdeT COOCTBEHHbIX
cpeacts. Mpn ogmMHakoBoM 3HaveHun ROE puck BNOXeHWs CpefCcTB MeHbLUEe Ansi TOro Npeanpuatus, y
KOTOPOro BbIlEe YPOBEHb COOCTBEHHOro KanuTana, CrnefoBaTernibHO, OHO MpednoyTUTenbHee Ans
uHaHcmpoBaHus. [lpy NpoYMx paBHbIX YCMOBUSX, Yem Bornblue y npeanpusatus Oons COBCTBEHHbIX
cpencTB B naccuax, Tem 6onblle y HEro BO3MOXHOCTEN AN AOMOSNHUTENBHOIO MPUBMEYEHUST 3aEMHbIX
cpenctB. ATO OCOOEHHO BaXHO, HampuMmep, Koraa NpeanpusaTuio NpeacTouT MPOBECTM 3aMeHY CBOUX
OCHOBHbIX (QOHOOB, Ha 4YTO TPeOylTCA KPyMHble KanuTanoBrioXeHusi. Torga, Hapsgy C BIIOXKEHUEM
CODCTBEHHbIX CPEACTB, NPEANPUATME CMOXET aKTUBHEE MPUBIEKaTb KpeauThl (Mo KparHeh Mepe, y Takoro
npeanpustusa dyaet 6onblue nMyLLLEecTBa, KOTOPOE MOXHO NpeacTaBuTb B 3anorosoe obecneveHune). Jons
3aeMHbIX CPeACTB B MCTOYHUKAxX (pMHAHCUPOBAHMSA MOKa3bIBaET, Kakas 4acTb UMYLLECTBA NpeanpusaTms
aKTUYECKN NPUHAANEXUT KpeauTopam, a He ero cobcTBeHHMKaM. Yem Bbile 3Ta gonsd, Tem Bce Gonee
XecTkue TpeboBaHusA K NPeanpuATUIO MOTYT NPeabABIATE KPEAMTOPLI, a 9T TpeboBaHMs B OONbLUMHCTBE
Cny4yaeB He coBMajarT C MHTepecamm cobCTBEHHUKOB.

Bce BbllenepeyncrneHHoe xapaktepuayeT (UHAHCOBYIO YCTOMYMBOCTb MPEANPUSITUS, €ro CrocoBHOCTb
HopMarnbHO hyHKUMOHMpPOBaTb 6€3 NPUBREYEHUs BHELLUHNX (hMHAHCOBBIX PECYPCOB.

Hdonrocpo4Hble U KpaTKOCPOYHbIe MEePCNeKTUBLI NiaTeXxecnoco6HOCTU npeanaraeTcsl oLeHuBaTb C
MCnonb30BaHMEM CIeAyHLMX NnokasaTenew:

e Koa(pduuMeHTa MOKPbITUS BHEOOOPOTHBLIX akTMBOB COBCTBEHHbIM KanuTanom (nokasaTterb
AONrOCPOYHOW NNaTexecnocobHoCTM);

e CpoOK 0OOpOTa KpeanTOPCKOM 3a40JPKEHHOCTU (NoKa3aTenb KpaTKOCPOYHOM NIaTeXecnocobHOCTN).

MpuHUMas peleHve 06 MHBECTUUMSIX, criegyeT YYUTbiBaTb HE TOMbKO PUCK HEMOy4YeHus xenaemoro
Joxoda, HO M PUCK HeBO3BpaTa BIIOXEHHbIX CPeAcTB, T.e. pUCK OaHKpoTcTBa npeanpustuda. Puck
GaHKpoTCTBa nNpegnpusaTus (B pasnuYHbIX €ro MNPOSIBNEHMSX) YYUTLIBAIOT KO3IMMUUMEHT MNOKPLITUS
BHEODOOPOTHbIX  aKTMBOB COOCTBEHHbIM KanutarmoM W AnUMTenbHOCTb  0BopoTa  KpeauTopcKow
3aJ0JKEHHOCTM.

KayecTtBo ynpaBneHuss OGu3HecoOM XxapakTepu3yeTcsa Mokasatenem ‘[numensHocmbs  Yuknia
camocpuHaHcuposaHus” (unu  “OnuTenbHOCTb 060poTa YUCTOr0 NPOU3BOACTBEHHONO OBOPOTHOMO
Kanutana”). YncTei NPOM3BOACTBEHHbLIN ODOPOTHBINM KanuTan npeacTaBnseTr cobow cymmy 3anacoB U
nebutopcko  3aJ0/MKEHHOCTM 32  BbLIYETOM  KPeaAWTOpPCKOW  (HedMHAHCOBOW)  3a40MKEHHOCTMW.
OnutenbHOCTb ero o6opoTa xapakTepusyeT Hanuume unm OTCyTCTBMUE (€Cnv nokKasaTernb MeHbLUEe Hyns) y
npeanpusitTus  cobCTBEHHBLIX MPOM3BOACTBEHHLIX OOOPOTHBLIX CPeAcTB. [lonoXuTenbHoe 3HaveHue
rnokasaTtens ykasblBaeT BpeMsi, B TeYeHWe KOToporo obpaliatoTcsi 060poTHble CpeacTBa NpeanpusTus
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(npoias Beck Kpyr OT onsaThbl Cbipbst U MaTepuaroB, HaXoXaeHNs UX B BUAE NPOU3BOACTBEHHbIX 3aMacos,
OCTaTKOB He3aBepLUEHHOrO MPOM3BOACTBA, 3anacoB OTOBOW NPOAYKUMM OO MOfy4YeHust nnaTexa 3a
peanuaoBaHHy0 npoaykumio). OTpuuaTenbHoe 3HaYeHUe MokasaTensi CBUAETENbCTBYET 006 OTCYTCTBMU
COBCTBEHHbIX 0OOPOTHLIX CPEACTB, @ €ro BENMYMHA XapaKTepusyeT MUHUMAasbHY CyMMy Kpeguta Ha
nononHeHve oBOpPOTHLIX CPEACTB, HeobxoaMMoro npeanpusaTuio. Ha ocHoBaHMKM aHanmsa AnMTENbHOCTU
obopoTa YMCTOro NPon3BOACTBEHHOrO 0GOPOTHOrO Kanutana MoryT OblTb caenaHbl BbiBOAbl O KadecTBe
ynpaeneHus npegnpustmem. Mpu pauvoHanbHOM YnpaBreHnM OOOPOTHBIM KanuMTanom NpeanpuaTus
OnNnUTenbHOCTbL 060poTa YMCTOro NPOM3BOACTBEHHOIO OBOPOTHOrO KanuTana NoNoXUTEeNbHA, HO Gnunska K
Hyn0. OTO 03HA4YaeT, YTO CTPYKTypa AeOUTOPCKOM U KpeaMTOPCKOW 3ag0rmkeHHocTen cbanaHcupoBaHa, a
BEMUYMHA 3anacoB OMpeaensieTcsl TEeXHOMOrnYeckuMm OCOBEHHOCTSMM MPOU3BOACTBA. YBENWYEHUE
paccMmaTpvBaeMoro nokasartens ykasblBaeT, YTO 3HauuTelNbHble (DUHAHCOBbLIE PECYpCbl 3aMOPOXEHbI B
000pOoTHBIX cpeacTBax. CnepoBartenbHO, NMMOO Ha NPeanpusiTUM HepauMoHanbHa 3aKynodYHO-cObIToBas
JesTenbHocTb (pa3mMepbl 3anacoB M3ObITOYHbI), NGO HeadpekTMBHa pabota c gebutopamu, U
npeanpusiTue npegoctaBnsaeT 6ecnnaTtHbIn KpeauT cBouMM KoHTpareHTaM. OTpuuartenbHasi, Ho 6nmskasa K
HYN0 BENUYMHa ANUTENbHOCTUM 06opoTa CBMOETENLCTBYET O PUCKOBAHHOCTM MOMUTUKW NPEAnpUsTUS,
CTposLlero ceoo AeATellbHOCTb Ha UCNONb30BaHUNU OecnnaTHbIX KpeanToB NoCTaBLLUUKOB. 3HaunTenbHble
oTpuuaTtenbHble 3HAYeHUs1 CBMOETENLCTBYIOT 06 OTCYTCTBMM Yy MNpeanpustnsi co6CTBEHHBIX 0BOPOTHBLIX
CpencTB M Hanmumm npobnem ¢ UHAHCOBOW YCTOMYMBOCTLIO. MpuumMHamMu pocta AnMTenbHoCTN obopoTa
YMCTOrO MPOU3BOACTBEHHOrO OBGOPOTHOrO Kanutana MOryT ObiTb JIMOO YOLITOMHOCTb AEATENbHOCTU
npeanpusTus, NMbo oTBrevYeHne (MMmMobunmnsauus) cpeacTs.

3HayeHns yka3aHHbIX Bbllle MHAHCOBbIX KO3PMUNEHTOB NpeacTaBneHsl B Tabn. 11

Tabnuua 11.
3HavyeHUn PMHAHCOBLIX KO3(h(PULMEHTOB NPUHATLIX ONA KOMMNIIEKCHOW OLeHKU (PMHAaHCOBOro COCTOSIHUSI

HanmeHoBaHue

% 31.12.2016 r. 02.05.2017 r
nokasareneu

PexTabenbHocTb cobCcTBEHHOIO KanuTtana, %

YpoBeHb cOGCTBEHHOrO kanuTana, % 90,39 95,14
Koadh. nokpbiTust BHE060opOoTHbIX akTneos CK 1,08 4,54
OnutensHocTb 06opoTa kped. 3a0MKEHHOCTU, AHEN 33 323

[OnnuTenbHOCTb LMKNa camoHaHCUPOBaHUs, OHEN -33 -322

UNemoyHuk. 1. Pacyemsi OueHwuka

Ona Toro 4tobbl ykasaHHble MoKasaTenu MOMMM WCMOoMb30oBaThbCa AN Lenel MOHUTOpPUHra MpuHSATa
cucTema paHXUpoBaHMS M Knaccudukauuy npeanpuaTUin NpedactaeneHHble B Ta6n. 12 v taén. 13

COOTBETCTBEHHO.

Tabnuua 12.
Cucrtema paHXupoBaHUSA (hMHAHCOBLIX NoKa3aTenemn

Fpynnbi

PeHTabenbHoCcTb cOBCTBEHHOIO Kanutana, % >1/3 LUB* 1/3 - 1/4 LUb* <1/4 LIB*

YpoBeHb COOCTBEHHOrO kanuTana, % >=70 60-69,999 50-59,999 <50
Koadh. nokpbiTusi BHE060OPOTHBIX akTneoB CK >1,1 1,0-1,1 0,8-0,999 <0,8
[nutensHocTb 06opoTa Kpen. 3af0MKEHHOCTH, AHEN <=60 61-90 91-180 >180
OnnTenbHOCTb LMKNa CaMmoUHaHCUPOBAHUS, OH. 1-30 >30; (-10)-0 (-30)- (-112) <-30
LleHa nHTepBana. 5 3 1 0

* - 9o 2014 2. ucnonb3yemcs cmaska peghuHaHcuposaHusi, ¢ 2014 2 — Kroyesasi cmaska.
WcTounuk. 1. http://www.cfin.ru/finanalysis/inec _range.shtml

Tabnuua 13.
Knaccudomkaumsa npeanpusatmm

prnna Cymma LHeH PUHAHCOBO — UHBECTULIMOHHAA XapaKTepucTuKa

UHTepBasnos (npuBneKaTeanocn:)

MpeanpuaTe MMeeT BbICOKUI YpoBeHb peHTabenbHocTU. OHO hMHAHCOBO
ycTondmso. Ero nnatexxecnocobHOCTb He Bbi3biBaeT COMHeHUN. CocTosHne
(MHAHCOBOTO U MPOM3BOACTBEHHOTO  MEHEeMKMEHTa  BbICOKOE.
MpeanpuaTre nmeet GnaronpusTHbIE LWAHCHI ANA AaNbHEWLWero passuTus.

A 21-25
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Cymma ueH PUHAHCOBO — UHBECTULIMOHHAsA XapaKkTepucTuKa

MHTEepBanos (npuBnekaTenbLHOCTb)

MpeonpuaTve uMeeT yOOBNETBOPUTENbHLIA YPOBEHb pPEHTaGeNbHOCTU.
OHO B UENnoM nnaTexecnocobHo M UHAHCOBO YCTOWYMBO, OLHAKO
oTAernbHble MoKkasaTenu HWke peKoMeHOyeMbIX 3HaveHun. MNpennpuATve
He[0CTaTOYHO YCTONYMBO K konebaHusM pbIHOYHOIO cnpoca Ha NPOAYKLMI0
M VHbIM BHewHuM daktopam. Pabota c¢ npeanpustvem Tpebyer
B3BELLEHHOro nogxoAa.

B 11-20

MpeanpuaTe OUHAHCOBO HEYCTOWYMBO, MMEET HU3KYI0 peHTabenbHOCTb
ANna noadepXaHus nnaTexecnocobHOCTM Ha npuemnemMom yposHe. Kak
npaBuIo, Takoe NpeanpusiTue UMeeT NPOCPOYEHHYI0 3aA40MKeHHOCTb. OHO
6nusko Kk notepe uHaHcoBOW  ycTomMumBocTW. [ns  BbiBeAeHWs
nNpeanpusaTUs M3  KPU3WCHOTO MONoXeHus TpebyeTca npeanpuHATbL
3HauYUTenNbHbIE W3MEHEeHWss B ero (MHAHCOBO —  XO3SINCTBEHHOW
fesiTenbHocTU. WHBeCTMUMM B npeanpusiTe CBA3aHbl C MOBbILLEHHBIMM
puckamu.

MpeanpuaTue Haxogutcs B rNyGokoM Kpusuce. Pasmep KkpeguTopckou
3a00SPKEHHOCTU BEMUK, OHO HEe B COCTOSIHMM pacrsiaynBaTtbCs Mo CBOVM
obsi3aTenbcTBaM. OUHAHCOBasi YCTOMYMBOCTL NPeAnpUATUS NpaKTUYecKu

D MeHee 4 yTpayeHa. 3HauyeHWe nokasaTenss peHTaGenbHOCTM  COBCTBEHHOro
Kanutana He MO3BONSIET HafeATbCA Ha ynydweHue. CTeneHb Kpusuca
NpeanpusTUS CTOMb rNyGoka, YTO BEPOSITHOCTL YIyULLEeHUs CUTyaLK Jaxe
B Clly4ae KOPEHHOro (PMHAHCOBOrO YIyULIEeHUs AesiTeNbHOCTM HEBbLICOKA.

WcTounuk. 1. http://www.cfin.ruffinanalysis/inec_range.shtml

Ha ocHoBe paHHbIX nMpeAacTaBneHHbIX B Tabn. 11 Obin npoBefdeH pacyeT WMHOMKATOPOB (hMHAHCOBO-
WHBECTULMOHHOW npuBnekaTensHocTn ObwecTtBa 3a nepuog ¢ 31.12.2016 r. no 02.05.2017 r. PesynbTathl
pacyeTa MHAUKaATOPOB NpeacTaBneHsbl B Tabn. 14 — 1abn. 15.

Tabnuua 14.
Pe3ynbTaTt pacyeta mHaMkaTopa oMHaHCOBO-UHBECTULMOHHOM NpuBnekaTtenbHoctn ans 31.12.2016 r.

HaumeHoBaHue nokasartens

PeHTabenbHocTb cobcTBEHHOrO Kanutana, % >1/3UB 1/3-1/4 UB <1/4 Ub <0
WHavkaTop Ans paccmaTpuBaeMoro Npeanpustus 0 0 0 1
YpoBeHb COBCTBEHHOrO kanuTana, % >=70 60-69.999 50-59.999 <50
WHaovkaTop Ans paccmatpusaemoro npeanpuatus 1 0 0 0
Koadh. nokpbITusi BHEO6OPOTHBLIX akTneoB CK >1.1 1.0-1.1 0.8-0.999 <0.8
MHgvkaTop Ans paccMatpuBaemMoro npeanpusaTms 0 1 0 0
[nutensHocTb 060poTa Kpes. 3a40MmMKEHHOCTH, AHEN <=60 61-90 91-180 >180
MHovkaTop ans paccMatpuBaemMoro npeanpuaTus 1 0 0 0
[nuTtenbHOCTb LMKNa caMoUHAHCUPOBAHWS, IHU. 1....30 >30; (-10)-0 (-30)- (-11) <-30
WHaovkaTop Ana paccMaTpuBaemoro npeanpuatus 0 0 0 1
KonnyecTtBo nokasatenen B rpynne 2 1 0 2
LleHa nHTepBana 5 3 1 0
CymMma 6annoB (LeH MHTepBanoB) 13

F'pynna ¢hmHaHCOBO-MHBECTULMOHHOW NPUBIIEK. B

UemoyHuk. 1. Pacyem OueHujuka.
Ta6nuua 15.
PesynbTaTt pacyeta uHaukaTopa oMHaHCOBO-UHBECTULMOHHOM NpuBnekaTenbHocTu ansa 02.05.2017 r.

pynnbi

Fenmenosae norssETenS ﬁ

PeHTabenbHocTb cO6CTBEHHOTO KanuTana, % >1/3UB 1/3-1/4 UB <1/4 Ub

MHgvkaTop ans paccMatpuBaemMoro npeanpusaTus 0 0 1 0
YpoBeHb cobcTBeHHOro kanutana, % >=70 60-69.999 50-59.999 <50
WHaovkaTop Ana paccMaTpuBaemoro npeanpuatust 1 0 0 0
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HanmeHoBaHue nokasartens

Koad. nokpbITns BHEOOOPOTHBLIX akTneoB CK >1.1 1.0-11 0.8-0.999 <0.8
MHgukaTop ons paccmatpusaemoro npeanpuaTus 1 0 0 0
[nutenbHocTb 060poTa Kpeq. 3a40MKEHHOCTH, AHEN <=60 61-90 91-180 >180
MHavkaTop ans paccMatpuBaemMoro npeanpuaTms 0 0 0 1
[nuTenbHOCTb LMKNa caMoUHAaHCUPOBaHUS, [HU. 1....30 >30; (-10)-0 (-30)- (-11) <-30
WHavkaTop Ans paccmaTpuBaeMoro npeanpustus 0 0 0 1
KonunyecTtBo nokasartenen B rpynne 2 0 1 2
LleHa nHTepBana 5 3 1 0
Cymma 6annoB (LeH UHTepBanoB) 11

F'pynna ¢hMHaHCOBO-UHBECTULMOHHOW NPUBIIEK. B

UNemouHuk. 1. Pacyem OueHujuka.

AHanu3 gaHHbIX NpeacTaBneHHbIX B Tabn. 14 — tabn. 15 nokaseiBaeT, 4To B nepuog ¢ 31.12.2016 r. no
02.05.2017 r. 3Ha4yeHMe WHTerpanbHOro rmfokasaTens duUHaHCOBOW MpuBnekatensHoctTn O6LlecTBa
cootBeTcTBYyeT rpynne B. [OuHamuMka U3MEHEHUa WHTerpanbHOro nokasatenss (UHaHCOBOW
npuBnekaTenLHOCTU NpeacTaBneHa Ha puc. 7.

25

20

CymMma 6anoB (ueHa uHTepBana)
2
]
1
1
1
I

31.12.2016 r. 02.05.2017 .

Puc. 7. JuHamuka usmeHeHuUs1 UHmMe2pasibHO20 Moka3ameJsisi huHaHCO80OU npussiekamesibHoCMu
Pe3ynbTaThl KA4ECTBEHHOM OLEHKN OCHOBHLIX MOKa3aTenen X03aMCcTBeHHON aeatenbHocTu ObLlecTBa (B
NpoLeHTax OT ANUTENbHOCTM PETPOCMNEKTUBHOIO Nepmnoaa) npeacraBneHbl B Tabn. 16.

Tabnuua 16.
Pe3ynbTaTbl KQUECTBEHHOW OLIEHKU OCHOBHbIX NMOKa3aTernen Xo3AMCcTBeHHON AeaTenbHocTu O6LecTBa

KauyecTBeHHasi oLleHKa OCHOBHbIX MoKa3aTenen Xo3anCcTBeHHON
aeATensHocT OGLecTBa (B NPOLIEHTaxX OT ANIUTENBLHOCTHU
PEeTPOCNEKTMBHOIO Nepmoaa)

MokasaTtenb
XO3AIUCTBEHHOM
OeATeNnbLHOCTU

OuHamuka

U3MeHeHusa

OhhekTnBHOCTL MonoxuTtenesHas

0 0 50 50
busHeca OVHaMuKa
PuckoBaHHOCTb
OTcyTcTBYyeT 100 0 0 0
6u3Heca
[onrocpoyHble
MonoxutensHas
nepcnexkTuBbl 50 50 0 0
OuHaMuKa
nnaTexecnocoGHOCTH
KpaTtkocpoyHbie OTpuLaTensHas
nepcnexkTuBbl P 50 0 0 50
OuHaMuKa
nnaTexecnocooHOCTH
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KayecTBeHHasi oLieHKa OCHOBHbIX NOKa3aTerien X031 CTBEHHON

Moka3artenb AeaTenbHocTH OGLLecTBa (B MpoOLieHTax OT ANUTENbHOCTH
XO35MCTBEHHOIA Avnamnka PEeTPOCNEKTUBHOIO Nepnoaa)
U3MeHeHUsA
AeATeNnbHOCTU
Bbicokas Xopowas Yposnert. HeypnoBner.

KavecTBo
ynpaBneHus OTcyTcTBYET 0 0 0 100
6usHecom

UemoyHuk. 1. Pacyem OueHujuka.
AHanu3 gaHHbIX NpeacTaBneHHbIX B Tabn. 14 — Tabn. 16 no3BonsieT caenartb cneayoLlime BbiBOAbI:

1. Mo cocTosiHMIO Ha NOCMNeaHIO OTYETHYIO AaTy hmHaHcoBas npuBnekatensHocTb ObLecTBa OTHOCUTCA
K rpynne oyHaHCoBOW npuBnekaTensHocTn B.

2. dopmanbHas oueHka 3 eKTMBHOCTM BusHeca — yooBneTBOpUTEnbHas.

3. dopmanbHas oueHKa pUCKOBaHHOCTW BM3Heca — MMHMMAarbHBIN PUCK.

4. dopmarnbHas oueHka 4ONTOCPOYHON NepPCneKTUBHOM NNaTexXecrnoCoGHOCTN — BbICOKas.

5. dopmanbHas oueHka KpaTKOCPOYHOW NEPCMNEKTUBHOM NMNaTexXecnoCoOHOCTN — HEYAOBNETBOPUTENbHAS.
6. dopmanbHas oueHKa kavyecTBa yrnpaBrneHusi GU3HeCOM — Hey4oBMNEeTBOPUTENbHAas.

YKasaHHble  MoKasaTenu, XapaKTepusylolmue  XO3AWCTBEHHYK  OEATEeNbHOCTb U (PMHAHCOBO-
WHBECTULMOHHON npuBnekaTenbHocTn O6uecTBa, 00ycrnoBneHbl 0COBEHHOCTAMN CTPYKTYpbl akTMBOB U
065a3aTenbCcTB  (MCNOMb30BaHWE MPUBIEYEHHbIX 3aeMHbIX CPEACTB ANA npuobpeTeHns (UMHAHCOBBIX
aKTMBOB).

3.5.4. NMporHo3HbIe faHHble

Mpu npoBeAeHWM HACTOSALIEN OLEHKM 3akasymMkoM OLEHKM He npedocTaBreHbl NepcnekTUBHbIEe
(NporHo3Hble) GusHec-NNaHbl, PUHaHCOBLIE MoAENW, BIoKeTbl M NPoYne JOKYMEHTbI, yCTaHaBnvBarLme
MPOrHO3HbIe BENUYMHbI OCHOBHbIX NoKasaTenen aeatensHocTty ObLliecTsa.

3.6. OnucaHme TeKyLero UCnonb30BaHNA OO bEKTa OLeHKU

Mo cocTosHUO Ha naty nposefeHunsa OueHKU OLieHNBaeMbIli OOBEKT MCNoJib3yeTcAa Kak WHBECTULINOHHBIN
00BLEKT — BINOXEHNE [OEHEXHbIX cpeactB MHBECTULMOHHOIO MnaeBoro CbOHD,e C uUenbko nony4vyeHuna B
nepcrneKkTnee goxoda OT nepenpoaaxm obbekTa nnmn goxoaos oT ANBMAEHAOB.

3.7. OnucaHune Apyrnx pakTopoB M XapaKTepPUCTUK, OTHOCHLLMXCH K 0O bEKTY OLleHKH

Mpu aHanu3e AaHHbIX, NpeAcTaBeHHbIX 3aka3ynkoMm, Apyrme akTopbl K XapakTEPUCTUKKN, OTHOCSILLMECS
K 0O EKTY OLIEHKU, CYLLIECTBEHHO BNUSIOLLME HA €r0 CTOMMOCTb, HE BbISIBIEHBI.
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IV. AHAJIU3 PbIHKA OB BEKTA OLIEHKU

4.1. OCHOBHbIe TeHAEHL NN COLMarnbHO - 3KOHOMUYECKOro pa3BuTtua B nepmog c 2006 r. no 2015 r.

[aHHble 06 OCHOBHLIX TEHOEHUMSIX couMarnbHO-3KOHOMUYECKOro passutusa Poccuiickon depepauumn B
nepuog ¢ 2006 r. no 2015 r. npeacTaBneHbl B Tabn. 17.

Tabnwua 17.
[aHHble 06 OCHOBHbIX TEHAEHLUMUSAX coLManbHO-3KOHOMUYecKoro pa3Butusi Poccuinckon ®depepaumnm

BB 108,20 108,50 105,20 92,20 104,50 104,30 103,50 101,30 100,70 96,30

MokasaTenu 2007 r.

WHpekc-andnsatop BBI 115,2 113,8 118,0 102,0 114,2 115,9 108,3 104,8 109,0 107,7

WHpexc
noTpeduTenbCKUX LEH, 109,00 111,87 113,28 108,80 108,78 106,10 106,57 106,47 111,35 112,91
Ha KoHeLl nepuoaa

NHpekc
NPOMBbILLTIEHHOTO 106,30 106,80 100,60 89,30 107,30 105,00 103,40 100,40 101,70 96,60
npousBoacTea

Obpabartieaiowiye 108,40 110,50 100,50 84,80 110,60 108,00 105,10 100,50 102,10 94,60
npousBoaCcTBa

WHpekc nponssoacTea

nNpoAYyKLMKN CenbCKOoro 103,00 103,30 110,80 101,40 88,70 123,00 95,20 105,80 103,50 103,00
X035INMCTBa

VHBECTULMN B OCHOBHOM

117,80 123,80 109,50 86,50 106,30 110,80 106,80 100,80 98,50 91,60
Kanutan

O6bembl paboT no Buay
OedATenbHOCTU 118,1 118,2 112,8 86,8 105,0 105,10 102,50 100,10 97,70 93,0
«CTpounTenscTBo»

Eg;ﬂ:”e”m”e’“”“b'x 116,06 120,95 104,74 93,45 97,5 106,68 10546 107,31 119,43 101,31
PeanbHble
pacnonaraemble
[eHexHble aoxoabl
HaceneHna

113,5 112,1 102,4 103 105,9 100,5 104,6 104 99,3 96,07

Eﬁ:::”a“apaﬁm”a” 113,3 1172 1115 965 1052 1028 1084 1048  101,2 910
CpegHemecsyHas
Ha4vuncrneHHas
HOMWHarnbHas
3apaboTHasi nnata, pyb6.

10166,8 12971 16488,7 17832,2 19959,7 221854 25360,3 28381,1 30900,6 32418,4

YpoBeHb 6e3paboTuubl k
3KOHOMMUYECKHU
aKTUBHOMY HacerneHuo
(Ha koHeL nepuoaa)

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

OBOopOT PO3HNYHOM

1141 116,1 113,7 94,9 106,5 107,1 106,3 103,9 102,7 90,01
TOproen

O6bemM nnaTHbIX ycnyr

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

JKcnopT ToBapoB, MIPA.

nonn. CLUA 301,2  351,9 4676  301,7 3971 5167 5247 526 4978 3397
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MmMnopT ToBapoB, MIpA.
nonn. CLUA

137,8 199,8 267,1 167,3 228,9 305,8 317,3 315,3 286,7 194,1

CpegaHsia ueHa 3a HedTb
Urals, gonn. 65,36 73,08 93,92 60,69 78,20 109,30 110,50 107,50 97,60 51,20
CLUA/6appenb

UemoyHuk. 1. http://www.gks.ru
B obLem criyqyae MOXHO BbIOENUTL TPU OCHOBHbIX COCTOSIHUST SKOHOMMWKW, @ UMEHHO:

®  3KOHOMWYECKWUW POCT;

e CTarHauus;

e  3KOHOMMWYECKMIN KPU3NC.
OKOHOMUYecKUl pocm - 3TO yBennyeHne obbeéma NpoM3BoACTBaA NMPOAYKUMM B HALMOHANBHON 3KOHOMKKE
3a onpefenéHHbli Nepuoa BpeMeHu (kak NpaBuno, 3a rofd). BoiaensiioT ABa Buaa a3KOHOMUYECKOro pocTa:
3KCTEHCUBHbIA POCT U UHTEHCUBHbIN POCT.
OKkcmeHcusHbIl pocm peanusyeTcd 3a CYET KONMYECTBEHHOrO YBeNuYeHUst pecypca, npyu 3ToM CpeHsis
NPOM3BOAMTENBHOCTE TPyAa CYLLECTBEHHO HE U3MEHSIETCH.
WHmMeHcusHbIl pocm peannsyetcs 3a CYeT COBEPLUEHCTBOBAHWA M MOBLILIEHMS KayecTBa CUCTEM
yrpaBneHusl, TEXHOMOIrMN, MWCMONb30BaHUA WHHOBAUWUA, MOLEPHM3aUMW MNPOU3BOACTB M MOBbLILEHNWS
KayecTBa 4ernoBeveckoro Kkanvrana.
CmaeHayusi - COCTOsIHUE SKOHOMMKW, XapaKTepuayllleecs 3acToeM Mpou3BOACTBA M TOProBfM Ha
NpoTsDKEHMM  gnuTtenbHoro nepuoga. CrarHauus COMpOBOXAAETCA  YBEMMYEHWEM  YUCIIEHHOCTU
6e3paboTHbIX, CHXKEHMEM 3apaboTHOW NNaTtbl U YPOBHS XU3HW HacerneHus. BoipaxaeTcsa B HyneBbIX Unm
He3HauMTeNbHbIX Temnax pocTa, HEU3MEHHOW CTPYKTYype SKOHOMMUKM, €€ HEeBOCMPUMMUYMBOCTU K
HOBOBBEOEHMWSAM, HayYHO-TEXHNYECKOMY MPOrpeccy.
OKOHOMUYECKUU KPpU3UC XapakTepusyeTcs MnafgeHMeM MPOU3BOACTBA, MPOUCXOASALMM B 3HAYMTEIbHbIX
MaclwTabax. BbiabiBaeTCsl BHEIKOHOMUYECKMMM MPUYMHAMM U CBSI3aH C HapyLLEHWEM HOpMarnbHOMO xo4a
(3KOHOMMYECKOro) BOCMNPOM3BOACTBA MOA BNUAHMEM CTUXUWAHBIX 6GE4CTBMIN UMW NOAUTUYECKUX OEUCTBUMN
(pa3nuyHbIX 3anpeToB, BOWH M T. n.). CnegcTBMEM 3KOHOMWMYECKOrO Kpu3auca SABNSAETCS YMEHbLUeHne
pearnbHOro BanoBOro HauMOHANbHOIO NPoAykTa, MaccoBble GaHkpoTcTBa M 6GespaboTuua, CHWKeHue
XM3HEHHOIO YPOBHSI HAcemneHus.
B Hanbonee obLiem B1ae COCTOSAHNE 3KOHOMUKM B PETPOCMEKTMBHOM Mepuode MOXHO OXapakTepunsoBaTb
cnegyrowmm obpasom:

e nepuopg ¢ 2006 r. no 2008 r. — 3KOHOMMYECKMI POCT;

e 2009 r. — 3KOHOMUYECKMI KPU3NC;

e nepuog c 2010 r. no 2013 r. — 3KOHOMWNYECKMI POCT;

e 2014 r. — cTarHauus;

e 2015 r. — 9KOHOMWUYECKNIN KPU3NC.

4.2. OCHOBHbIe TeHAEeHL MU coLManbHO - SKOHOMUYeckoro pa3utusa P® no ntoram 2016 r.

MwupoBasi KOHbIOHKTYpPa

B koHue 2016 roga B MWPOBON 3KOHOMMUKE MOMYYUNIM pas3BUTUE MNO3UTUBHbIE TEHOEHUMU OXUAAHWUSA
yckopeHus pocta. 'nobanbHbin kKoMNo3uTHbIM nHaekc PMI, B oTnuumne ot nocneaHux net, B IV kB. 2016 r.
nokasan MakcuMarnbHbIA POCT 3a 6 KBapTanoB, YTO MO3BOMSIET pacCYMTbiBaTb Ha YCKOPEHME pocTa
mMupoBol 3akoHomukn B 2017 rogy. B Poccum coBokynHein uHgekc PMI Obin MakcumanbHbIMU 3a
50 mecsiueB — 56,6 n. 1 Nokasan MakCMMarbHbI KBapTanbHbIN POCT 3a 4 rofa.

B Havyane 2017 roga MMpOBblE 3KOHOMMYECKME OpraHudaumMum OBOHOBWMMAM MPOrHO3bl Ha KpaTKo- U
CpeAHecpoYHyto nepcnektuBy. MexayHapogHbii BantoTHbin ®oHA oXmnaaeT yCKOpeHMst pocTa MUPOBOM
akoHomukn ¢ 3,1 % B 2016 r. go 3,4 % B 2017 r. n pgo 3,6 % B 2018 roay. NnaHupyembii GrOOXKETHBIN
CTMUMYIN 1 duckanbHas pednsaumsa CyLLEeCTBEHHO yBENUUUIN OXupaHus pocta skoHomuku CLUA B 2018
rogy. B Kutae oxvpgaeTtcsa kpeauTHas 3aKCMaHCWMS M paclUMpeHne mMep NoAAepXKKU SKOHOMWKM, TeMrbl
pocta nogHaTel Ao 6,5 npoueHTa. B aHBapckom nporHose MwupoBoro baHka coxpaHeHbl OXuaaHwus
YCKOPEHUs1 TEMMOB pocTa MMPOBOWN 3KoHOMUKN — 3,5 % B 2017 rogy n 3,7 % B 2018 rogy B ycrnoBusix
ocrnabneHns ¢akTopoB, NPENATCTBYIOLUMX SKOHOMUYECKOW aKTUBHOCTW B Pa3BMBAIOLLIUXCH CTpaHax —
aKkcnopTepax OUPXEeBbIX TOBApPOB, W COXPaAHEHUs CTabwunbHOro BHYTPEHHEro crnpoca B CTpaHax—
nMmnopTepax GUpKeBbIX TOBApPOB.
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BbinonHeHne cornaweHunsa ctpaH OMNEK 1 cTpaH BHe kapTens cnocobCcTBOBano 3akpenneHu LeH Ha
HedpTb B AnanasoHe 50-56 gonn. CLUA 3a 6appenb. B kKoHLUe sHBaps TekyLlero roga KOHCEHCYC-MPOrHo3
LeH Ha HedbTb cnoxuncsa Ha ypoBHe 55,6 gonn. CLUA 3a 6appenb B 2017 rogy, ¢ nocneayoLwmmMm pocToM
0o 61,2 n 63,3 ponn. CLUA 3a 6appenb B 2017 1 2018 rogax COOTBETCTBEHHO.

[pombiLLeHHOE NPOM3BOACTBO

MHOeKkc NpoMbILLNIEHHOro NPOU3BOACTBA MO UTOram Aekabps mokasan fyylwuve Temnbl NpuMpocTa 3a Becb
rog, ysenuumswmnce Ha 3,2 % r/r, 4To cnocobcTBoBano ToMy, 4to no utoram 2016 roga nNo cpaBHEHWUIO C
NPOLUSbIM FOAOM MHAEKC MPOMBILIIIEHHOrO NpoM3BOACTBaA BbIpoC Ha 1,1 npoueHTa. B gekabpe p[obbiua
nonesHbIX nckonaembix Bblipocna Ha 2,9 % r/r, 3a 2016 rog pocTt cermeHTa coctasun 2,5 %, 4To BHECNO
OCHOBHOW MONIOXWUTENbHBIN BKNag B POCT MHAEKCa MPOMbILIEHHOro npoussogctea. ObpabaTbiBatoLme
NPOM3BOACTBA yBENMUUNUCE B Aekabpe Ha 2,6 %, no utoram roga cermMeHT CyMen BblTM B obnactb
nonoxuTenbHblx 3HavYeHun — 0,1 % r/r. [pon3BoacTBO M pacnpeaeneHne aNeKTPo3IHeprun, rasa u Boabl
BO3pocrio B Aekabpe Ha 5,5 % r/r, B 2016 rogy poct coctasun 1,5 % r/r.

PaccuntbiBaemblii MUH3KOHOMpasBUTUS POCCUM CE30HHO CrnaXKeHHbI nokasaTenb MNPOMbILLIIEHHOro
npousBogcTea yBenuuuncsa Ha 0,4 % (M/M), pocT B A0OblYe MOME3HbIX MCKOMaeMbIX U 06pabaTbiBaloLLmMX
nponssogcTteax coctasun 0,3 % M/M, NPOM3BOACTBO 3MNEKTPOIHEPIUM, rasa M BOAbl MO CPABHEHUIO C
Hos16pem Bbipocro Ha 0,6 npoueHTa.

Cenbckoe x0351MCcTBO

MHaekc npoussBoacTBa NPOAYKLMKU CENbCKOrO X035MCTBa B Aekabpe nokasan yCcKkopeHue MoNoXUTENbHON
OvnHamukn. B pekabpe npupoct coctaun 3,4 % r/r, a B uenom 3a rog 4,8 npoueHTta. Mo gaHHbIM
MwuHakoHOMpa3BuTuUa Poccuu, CEe30HHO CrnaXeHHbIn WHOEKC MpOoM3BOACTBA MNPOAYKLMM CEenbCKOro
X03sMcTBa B Aekabpe coctasun -0,2 % m/m.

MHBECTULIMOHHAs aKTUBHOCTb U CTPOUTENLCTBO

Mo ntoram peeatn mecsues 2016 r., cokpalleHue UHBECTULIMIA B OCHOBHOW KanuTan coctasnseT -2,3 %
r/r. lNoBegeHe NHAMKATOPOB MHBECTULIMOHHON aKTUBHOCTU B Aekabpe CBMAETENbCTBYET O €€ CHUXKEHUMN.
B 2016 rogy npov3BOACTBO MHBECTULMOHHBIX TOBApPOB MPOAOSHKMIO COKpalLlaTbCsl, XOTA U HECKOSbKO
mMegneHHee no cpasHeHuto ¢ 2015 rogom (-10,3 % n -13,5 % r/r COOTBETCTBEHHO).

PoccTtat yTouHun guHamuky paboT no Bugy gesitenbHoctn «CTpouTtenbcTtBo» 3a 2016 rog B CTOPOHY
He3HauuTenbHOro nosbiweHund. o ntoram 2016 roga B CTPOUTENBHOM CEKTOPE COXPaHAeTCs HeraTmBHas
TeHoeHums (-4,3 % r/r). MNocne pa3oBOro BbIXxoAa B MOMOXMTENbHYIO obnacTtb B HosiOpe B gekabpe
OWHamuka pabot no Buay pgeaTtenbHocTn «CTpouTensCTBO» BHOBb CTana oTpuuatensHon (-5,4 % rir,
Ce30HHO CrnakeHHbI nokasaTenb -1,4 % m/m).

YcuneHne HeratMBHOM TeHAEHUMM HabntogaeTcda B AUHAMUKE BBOLOB XMIbIX AOMOB (B Aekabpe - 6,7%
r/r, ¢ ycTpaHeHuem ce3oHHocTn -4,0% m/m, BBegeHo 16,9 MrH. kB. M obuien nnowaaun). Puentopbl u
3aCTPOMLLMKM NPOOOIHKAOT OTMeYaTh NageHne cnpoca Ha HeBMXUMOCTb, UTO MPUBESIO K HOMUHANbHOMY
CHWKEHWIO LIEH Ha NEPBUYHOM PbIHKE U NafeHno BBOAA Xunbs Ha 6,5% r/r 3a 2016 rog B Lenowm (BBeaeHO
79,8 MrH. kB. M obLUel nnowaau, Yto Ha 5,5 MnH. KB. M MeHbLUe, Yem B 2015 roay).

Mo wtoram oguHHaguatn MmecsueB 2016 roga coxpaHsieTcsl CyLeCTBEHHbIA POCT canbAMpPOBaHHOMO
h1HaHCOBOro pesyrnbTaTta no Bcew aKoHoMuKe - Ha 16,8 Y% r/r.

NHdnsaums

B 2016 rogy nop BnusHMem mep, npuHaTbIX [MpaButensctBoM Poccunckon ®enepauum No HacbILLEHUO
PbIHKOB, MPOBOAMMOWN TapuUMHOM W [EHEXHO-KpeOUTHON MONUTUKKW, noTpebuTenbckas WHNAUUS B
Poccun cHuaunack 4o ogHO3HA4YHbIX 3Ha4YeHWI. o nTtoram roga nHdpnsaums coctasuna 5,4 %, B cpeaHeM
3a rog noTpebutensckue LeHbl Bbipocnn Ha 7,1 % (B 2015 rogy — 12,9 % n 15,5 % cooTBETCTBEHHO).
Ctonb 3HauuTenbHOe 3amefrieHMe uHpNAUuKM  obecrneumBanocb HU3KMM  POCTOM LeH Ha
NPOAOBOSMbCTBEHHbIE TOBapbl B pesynbTaTe MPOLECCOB MMMOPTO3aMELLEHUS M XOpOLIero ypoxasi, 4Tto
cnocobCcTBOBanNo PpocTy MpeanoxeHus Ooree [OeweBOW  OTeYeCTBEHHOW  mnpoaykuun. Takke
NOMNOXNTENbHbIN 3PdEKT Ha CHIKEHNE MHNALUN Okasana bonee HU3kas uHaekcauus LeH n Tapndos Ha
NPOAYKUMIO (YCryrn) KoMnaHuMm MHdpacTpykTypHoro cektopa. OcHoBHoW Bknag B uHdnsaumio 2016 roga
BHEC POCT LieH Ha HenpoAoBOSIbCTBEHHbIE TOBApPbl BCNEACTBUE NPOMOHMMPOBAHHOIO MepeHoca KypCoBbIX
N3[epXeK N3-3a CHMXKeHUs nnaTexecnocobHocTn HaceneHns. OgHako BNvsHWE AaHHOro daktopa K KOHLUY
roga npakTu4eckn ncyepnanocs.

B Havane 2017 roga TeHOEHUMS CHWXKEHUS MHpNAUuKM coxpaHunack. Mo coctosHuio Ha 23 sHBaps 3a
roooBov nepuon uHpnaums cHmaunacek 0o 5,3 % (no coctosHuio Ha 16 aHBaps UHGNAUMS cocTaBuna
5,4 %).

PbIHOK Tpyaa

Ha pbiHke Tpyaa B aekabpe 2016 r. OTMEYEHO HE3HAUMTENBHOE YBEMNNYEHUE YNCIIEHHOCTN paboyer cunbl
3a CYET pOCTa YNCMEHHOCTU 3aHATOrO HaceneHus.

B nekabpe 6e3paboTtmua cHusmnace 0o 5,3 % ot paboyen cunbl (C UCKMIOYEHNEM CE30HHOMO dhakTopa Ao
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5,2 % ot pabouyewn cunsl). B cpegHem 3a 2016 rog ypoBeHb 6e3paboTuubl coctaBun 5,5 % ot pabouyen
cunbl (B MmeTogomnormm GanaHca TpydoBbIX pecypcoB, Mo oueHke MwHakoHompassutus Poccun,
5,8 npoueHTa).

Hoxoabl HaceneHmsa 1 NOTPeBUTENbLCKNA PBIHOK

PeanbHas 3apaboTtHasa nnata pabOTHUKOB AEMOHCTPUPYET NPUPOCT B rO4OBOM BbIPaXKeHUW NSATbIN MeCsLy
nogpsad. B uenom 3a 2016 rog peanbHas 3apaboTHas nnaTta yBenuMuunach, no npeaBapuUTenbHOM OLEHKe,
Ha 0,6 npoueHTa.

B nekabpe 2016 r. cHxeHne pearnbHbIX pacnonaraeMbiX JOXOA0B HECKONBbKO YCKOPUITOCh (COKpaLleHne B
nekabpe 6,1 % r/r, B HosGpe — 6,0 % r/r). B uenom 3a rog CokpalieHue pearnbHbIX pacrnonaraembix
[OX0[0B COCTaBMWIT0, MO NPeABapUTENbHBIM AaHHbIM, 5,9 NpoueHTa.

B nekabpe 2016 r. ycKkopuiochb cokpalleHne 000opoTa pPO3HMYHOM TOProBIM KakK B FOAOBOM BblpaXKeHUn
(nekabpb -5,9 % r/r npotnB -4,1 % r/r B HOSAOpE), Tak U MO AAHHbLIM C UCKITOYEHUEM CE30HHOro hakTopa
(yckopeHune cHuxeHus ¢ 0,5 % m/m B HosGpe go -1,0 % m/m B gekabpe). B uenom 3a 2016 rog cHuxkeHue
06opoTa PO3HMYHOW TOProBIM COCTaBUIIO 5,2 NpoLeHTa.

lMnaTHble yCryrn HaceneHu1o B roqoBOM BbipaXKeHun B Aekabpe cokpaTtunucb Ha 0,1% r/r, ¢ UcknoyeHnem
ce3oHHoro daktopa — Ha 0,2 % m/M. B uenom 3a 2016 rog nnatHble yCryrM HaceneHuio CHU3UINCh Ha
0,3 npoueHTa.

BHellHasa Toproens

Mo paHHbIM ®TC Poccuun, akcnopT ToBapoB B siHBape-Hosi6pe 2016 r. cHmauncs Ha 19,2 % r/r po 254,1
mnpa. gonn. CLWA, mmnopt — Ha 1,4 % r/r go 163,9 mnpa. gonn. CLUA. B pe3ynbTtaTte BHELLUHETOPrOBbLI
o6oporT, coctaBun 418,0 mnpg. gonn. CLWA, ymeHbwmnsmnce Ha 13,0 % r/r.

Mpwn atom Bnepsble ¢ nons 2014 r., B HOAOpe CTOMMOCTHON 06BbEM IKCMopTa TOBapoB Bbipoc Ha 4,8% r/r
3a CYeT BOCCTAHOBIIEHWUSI MUPOBLIX LEH Ha Cbipbe. MIMNOPT TOBapoOB NPOAOSKMIT BOCCTAHABMBATLCS,
3amegnueLuMck o 6,3% r/r nocne 8,0% r/r B oktA6pe.

Mo gaHHbIM ®TC Poccun, nHaekc dmsmyeckoro obbema akcrnopta ToBapoB B HosA6pe 2016 r. BbIpoC Ha
9,0 % r/r, npu 9TOM OTMEYaeTCHa pOCT NOCTABOK MO BCEM TOBaPHbLIM rpynnamM B CTPYKTYpe 3KCrnopTa Kpome
TOMNSIMBHO-3HEPreTUYECKMX TOBAPOB, TEKCTWUMS, TEKCTUNbHbLIX M3genuin n obyeu. MHaoekc dumanveckoro
obbema nMnopTa TOBapoB Takke Bblpoc M coctaBun 11,2 % r/r, npexge BCero, 3a cyeT pocTa MalluH,
060pynoBaHUS N TpaHCNOPTHbIX cpeAcTB. COKpaTUNMUCh TONbKO 3aKYMKU TEKCTUISA, TEKCTUINbHBIX N34enui
1 obyBKu, METANIOB N N3AENUA N3 HUX.

B aHBape-Hos6pe 2016 r. oTMeyaeTcs 3aMeneHne BOCCTaHOBINEHNS UMMNOPTa MHBECTULIMOHHbIX TOBapOB,
MMMOPT NOTPEBUTENLCKUX MPOAOKAET COKPaLLaTLCS.

BHewHeToproBein  060poT, no MeTogonormm nnatéxHoro 6GanaHca, no oueHke MuHucTepcTBa
3KOHOMUYeckoro passutus, B 2016 r. coctasun 470,6 mnpg. gonn. CLWA, ymeHbwmBwucs Ha 11,9 %
oTHocuTenbHo 2015 r. lMpn atom, akcnopT cHusmnca Ha 18,2 %, umnopt — Ha 0,8 npoueHTta. Temnbl
CHWKEHWS POCCUNCKON BHELLIHEN TOProenun samegnunuce n coctasmnm -40,9 % k 2015 .

BBN

Xapaktepuctukn BBI1 3a 2015 rog (no pesynbTaTam 3-ei oueHkM PoccTtata) nepecMoTpeHbl B NyuLLyio
CTOPOHY — Kak HOMWHan, Tak U anHamuka ero duaundeckoro oovema. ogoeon HomuHan BBI1 coctasun
83232.6 mnpa. pybnei, Temn cHuwkeHusa BBIT 3amegnuncs go 2.8 % r/r. Co cTopoHbl Npon3BoAcTBa —
KINOYEBbIMU MOMOXUTENbHBIMU COBUraMn cTarn nepecMoTp HoMMHanoB M guHamukm BLOC B TOproene,
NPOMBILLNIEHHOCTM UK cTpouTenbcTBe. CO CTOpPOHbI [AOXO4OB — MOCMAE MNepecMoTpa 3HAYUTENbHO
yBenuumnacb [[ons BanoBou npubbinv M BanoBbiX CMeLUaHHbIX AoxogoB. CO CTOPOHbI pacxofoB -
noBbilIaTenbHasa KoppekTupoBka auHamukn BBl (Ha 0.9 n. n.) nposiBunacb MNpeuMyLieCTBEHHO B
3amMeaneHun nageHus WHBECTULMOHHOrO W BHELIHEro cnpoca, Ha OHe YCKOpeHusa nageHus
notpebneHus.

Homunan BBl 3a 2014 rog (no pesynbTataM nocnegHero, 5-ro nepecmMoTpa), Takke NoBbILLEH U COCTaBWN
79199.7 mnipa. pybnewn, npu coxpaHeHum guHamuku (0.7 % r/r).

MoBblwaTtenbHasa KoppekTupoBka HomuHana BBI1 ceaAsaHa ¢ yBenunuyeHnem BOC no onepaumsm c
HEOBWXUMOCTBIO U TpaHcnopTa. Co CTOPOHbLI AOXOA0OB — MOCre nepecmoTpa yMeHblmnacek gons B BBl
BanoBou I'IpVI6bIJ'II/I M BanoBblX CMeLlaHHbIX 4OXOO40B.

Co cTopoHbl pacxogoB — HomuHan BBIT wu3amMeHeH 3a cuyeT CyLEeCcTBEHHOW KOPPEKTUPOBKM
WHBECTULIMOHHOIO M BHELLHEro crnpoca, Ha poHe HEe3HAYUTENbHOIo YMEHbLUIEHUS pacxogoB Ha KOHEYHoe
notpebnexve. lNepecmoTp AMHaAMWMKM KOMMOHEHTOB BBIT co cTOpOHbI MCNONb3oBaHWsI 3aTPOHYN Bce
cocTaBnswouue.

B cooTBeTcTBMU C 1-01 oLeHKol, B 2016 r. npon3BeneHHbin BBIM coctaBmun 85880,6 mnpa. py6. CHuxeHue
BBI 3amegnunock o 0.2 % r/r. B ctpyktype BBI1 no MCTOYHMKaM LOXOAOB CHU3WUNACh [ONS BarOBON
NpuOLINN 1 BanoBbIX CMELUAHHbIX JOXOA0B, HAa (hOHEe yBEnUYeHWst yAenbHOro Beca Aonv onnartbl Tpyaa
HaeMHbIX pabOTHMKOB N COKpaLLEeHUS YNCThbIX Hanoros Ha NpoM3BoAcTBO M MMNopT. Co CTOPOHbI pacxodoB
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— OvHamuky npousBeneHHoro BBIT nopgaepxanu nHBecTUUUOHHbIN (3,3 % r/r) n BHewHuin cnpoc (2,3 %
r/r), B TO Bpems kak noTpebutenscknii nokasan otpuuatenbHyo auHamuky (-3,8 % r/r).

BaHKOBCKUI CEKTOP

MpopomkaeTcsi CHUXKeHME akTUBOB OaHKOBCKOrO CEKTopa, COMpOBOXAAEeMOEe, B LIENIOM YMyYLIEHNEM KX
CTPYKTYpbl. B aekabpe kpeauTHasi akTMBHOCTb yXyAluMnacb No CpaBHEHWMO ¢ HosIbpem. BmecTte ¢ Tem,
KayeCTBO KpeaWTHOro nopTdens ynyywaeTcsa — MpPOCPOYEHHas 3aO0JPKEHHOCTb Kak Mo KpeguTam B
pybnsx, Tak 1 no KkpeauMTam B BanoTe NPOOOMKaeT CHUXKATLCA.

[enoantbl HaceneHus MNOKa3biBalOT MOMOXUTENbHYIO OUHAMUKY, [OEn0o3uTbl OpUAMYECKUX NnL -
OTpULATENbHYIO.

3a gekabpb konUMYecTBO AENCTBYHOLIUX KPEAUTHBIX OpraHu3auuin cokpatunocb ¢ 635 go 623, npyn aTom
KpeauWTHbIe OpraHn3auumn NpogosKatoT NokasblBaTb BbICOKYHO NPUObLINb.

degepanbHbiv OlooKET

3a 2016 r. nocTtynneHne OOXOA0B B dheaeparnbHbI BogXeT cokpaTunock, no cpaBHeHuoo ¢ 2015 r., 4To
ObIro 06yCcnoBneHo NageHneM HedpTerasoBblX JOXOAOB N3-3a CHMDKEHUS LIEH Ha YrNeBogopOaHOE Chipbe,
npexge Bcero Ha HedTb. CokpaweHve HedTerasoBbIX AOXOA0B ObINIO YAaCTUYHO CKOMMEHCMPOBAHO
pocTOoM HeHedhTerasoBbIx 4OX0A0B hefepanbHOro 6ogkeTa, B YaCTHOCTU — AOXOA4aMU OT UCMONb30BaHNSA
rocygapCTBEHHOIO MMyLLIECTBA.

HDedvunt depepanbHoro Gogxketa B 2016 T. CyLECTBEHHO YBENWMUUIICA 3a CYET poCTa pacxodoB
denepanbHOro GrompkeTa M B MeEHbLUEN CTerneHM 3a CYET CcoKkpalleHus obuiero obbema [0OX040B
hegepanbHoro bogxeTta.

CornacHo npegsaputensHon oueHke MuHdumHa Poccnn, goxoabl degepansHoro otogpxketa 3a 2016 r., no
cpaBHeHuto ¢ 2015 r., cokpatunuce Ha 199,7 mnpg. py6., unm Ha 1,5 %, n3 HMx HedTerasosble 4OXOObI —
Ha 1 031,0 mnpa. py6.

HeHedpTerasoBble goxoabl Beipocnu 3a 2016 . N0 OTHOLIEHMIO K npeabigyLiemy rogy Ha 10,7 % (gekabpb
K oekabpto — Ha 49,9 %) n coctasunu 10,3 % BBI1 3a Becb 2016 r., B aekabpe 2016 r. — 18,6 % BBI.
YBenunyeHve HeHedTerasoBbix OOXOAOB B YACTHOCTM CBSA3aHO C POCTOM MOCTYMMEHWA [OXOO0B OT
nucnonb3oBaHusa nmyllectsa. MNpMpPoCT NOCTYNNEHUn 3TUX OOXOAOB COCTaBMUI NO OTHOWeEHu Kk 2015 r.
86,1 %, Bkntovasa npogaxy akuunn NMAO «HK «PocHedTb» Ha cymmy 710,8 mnpa. py6. B aekabpe 2016 .
JeHexHo-kpeanTHasa NonuTuka

B TeueHue 2016 roga baHk Poccum npoBoAnn yMEpeHHO XXECTKYI [AEHEeXHO-KPeOUTHYI0 MOMUTUKY,
HanpaBfeHHyl0 Ha 3ameaneHne MHPNAUMM K kKoHuy 2017 r. go uenesoro ypoBHs 4%. MNpu atom baHk
Poccun yumTbiBan cutyaumio B 3KOHOMMKE 1 HeobxoanmocTb obecnedeHns PUHaHCOBOW CTabUNbHOCTH.
MpakTnyeckn o koHua | nonyrogua 2016 r. kno4yeBas CTaBka coxpaHsnacb Ha ypoBHe 11 nMpoueHTOoB.
OpHako, Ha nNpoTsxeHun | nonyroamnst Habnganock NOBbILLEHWE YCTOMYUBOCTU POCCUNCKON 3KOHOMUKM K
konebaHnam LeH Ha HedTb, 3amenneHne NHPNALMM, HEKOTOPOE CHMDKEHME MHAIALNOHHBIX OXUOAHUN,
4yTO nossonuno baHky Poccuy B MIOHE MOHU3MTB KIHOYEBYHO CTaBKy Ha 50 GasucHbIX NyHKTOB (ganee —
6.n.) go 10,5 npoueHToB.

Bo Il nonyroann 2016 r. MHNALMOHHbIE PUCKU HECKOMbKO CHU3UMNCHL, HO OCTaBanuCb Ha NOBbILLIEHHOM
YPOBHE, COXpaHsfacb MHEPLUS MOBLIWEHHBbIX WHMNAUMOHHBIX OXunaaHun. B ceHTsibpe BbaHk Poccum
MPVIHAN peLLEHMEe O CHXKEHUN KITtoueBow cTaBkm ele Ha 50 6.n. o 10%, ykasbiBasi Ha He0b6X0ANMOCTL ee
nogaep>aHnsa Ha OOCTUTHYTOM YpOBHe A0 KoHua 2016 r. ¢ BO3MOXHOCTbLIO €e CHuwkeHua B |-1l kBapTane
2017 r. no mepe 3aKpenneHnst TEHAEHUUN K YCTOWYMBOMY CHIDKEHUIO TEeMMa pocTa NOTPeOUTENbCKNX LIEH.
[ocynapcTBeHHbIV gonr
CoBOKyMHbIN 06beM rocyfapCcTBEHHOro fosra Bo3poc 3a Aekabpb 2016 r. Ha 177,65 mnpa. py6., unm Ha
1,6 %, a B uenom 3a npowegwwui rog — Ha 157,89 mnpg. py6. unm Ha 1,4 %. Takum obpasom, obbem
rocygapCcTBEHHOro gonra no coctosHuio Ha 1 siHBapst 2017 roga coctaBun 11109,8 mnpa. py6., vnu
12,9 % BBIN npotus 10951,91 mnpga. py6. - Ha Havano 2016 roga (13,1 % BBI).
OcHoBHble NokasaTenu pasBuTns akoHoMKKkK no ntoram 2016 roga npeacraeneHsl B Tabn. 18.

Ta6nuua 18.

OcHoOBHbIe NokKasaTenu pasBUTUA 3KOHOMUKK No ntoram 2016 roga
(B % k cooTBeTCTBYIOLLEMY Nepuoay npeablayLiero roga)

HaumeHoBaHue nokasarens exaboL | HBaPE- - ekaGow | |HEaPL-
A P Aekabpb p A P Aekabpb
-3,1

BBM" 2,8 11 0,6 0,2
MoTpebutenbckas MHPNALKSA, Ha KOHeL, nepmouaz) 0,8 12,9 0,4 0,4 5,4
MpOMBbILLNEHHOE NPOU3BOACTEO® 45 34 2,7 3,2 11
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HaumeHoBaHue nokasarens kaBon | HEAPE- oL oxaGon | | MHEAPE-
A P Aekabpb P A P Aekabpb
-6,1 2,5 2,6 0,1

ObpabaTbiBatoLLie Npon3BOACTBa -5,4

[Mpoun3BoACTBO NPOAYKLNM CENBbCKOro XO3ANCTBa 3,0 2,6 6,8 3,4 4,8
O6bembl paboT no Buay AesiTenbHOCTU « CTPOUTENBCTBO»® -3,9 -4,8 15 5,4 -4,3
BBopa B gencTBme Xunbix 0MoB -8,1 1,4 -6,0 -6,1 -6,5
PearbHble pacrnonaraemMble feHeXHbIE 40X0abl HaceneHus” 4,9° -3,2% 6,0 6,1 5,9
PearnbHas 3apaboTHas nnaTa paGoOTHUKOB OpraHN3aLiuil -8,4” -9,0¥ 2,19 2,47 0,6"
CpeZHeMecsaYHasi HauYMCNeHHasi HOMUHarbHas 3apaboTHas 43 408 34030 36 195° 47 0547 36 703"
nnata, pyb.

YpoBeHb 6e3paboTuLbl K SKOHOMUYECKW aKTUBHOMY HaCceneHmo 58 5.6 5.4 5,3" 55
(Ha koHeL, nepuoaa)

O60OpPOT PO3HIYHOI TOPrOBNM -14,1 -10,0 4,19 -5,9 5,2
O6beM NNaTHbIX YCIYr HacereHmio 3,07 -2,0% 1,8% 0,1 0,3
OKcnopT ToBapoB, MnpA. aonn. CLUA 28,7 341,5% 26,6 28,5 279,2%
MmnopT ToBapos, Mnpa. Aonn. CLUA 17,49 193,0% 17,59 19,3% 191,4%
CpepHsis ueHa 3a HedpTb Urals, gonn. CLUA/6appenb 36,4 51,2 43,5 51,9 41,7

UcemoyHuk: Poccmam, pacyemsl MuHakoHompa3sumusi Poccuu.

1) OueHka MuHakoHompassumusi Poccuu.

2) Hosibpb, Oekabpb - 8 % K npedbidywemy Mecsuyy, siHeapb-0ekabpb — 8 % k dekabpto npedbidyweeo eoda.

3) AepeeuposaHHbili UHOEKC npoudsoocmea no eudam OessmenbHocmu “[obbida nonesHbix uckornaembix”, "O6pabambigarowue npousgsodcmea”,
"lMpouzsodcmeo u pacrpedeneHue 3r1eKmpoaHepauu, 2asa u 800bI".

4) [OaHHblie 3a nepuod 2015 e. ymoyHeHbl Mo umoeam 20008bix pacyemos OeHexHbIx 00xo008 u pacxodoe HaceneHusi. 3a nepuod 2016 e. -
npedeapumeribHble OaHHbIe.

5) B yensix cmamucmuy4eckoli cornocmasumocmu rokasamenu paccyumanbl 6e3 y4éma ceedeHuli no Pecnybnuke Kpbim u 2. Cegacmonornio.

6) [aHHble u3aMeHeHb! o0 CPaBHEeHUIo ¢ paHee Orlyb/IuKo8aHHbIMU, 8 C853U C MOTyYeHUeM Umo208 3a OmyemHbil nepuoo.

7) OueHka.

8) Mo memodornozuu rnnamexHozo banaHca.

7) OueHka baHka Poccuu.

UemoyHuk: 1. http://economy.gov.ru

Mo umoeam 2016 2oda coyuarbHO-9KOHOMUYECKasi 0bcmaHo8Ka xapakmepu3dyemcs Kak 3KOHOMUYeCcKul
Kpusuc C [pu3Hakamu rocmerneHHoU cmabunusauuu OCHOBHbIX rokazamernel. Ommeyaemcs
CYW,eCmeeHHOe CHUXeHUEe YpPOBHS UHGQASyUU, pPoCm  MPOMbIWIEHHO20 U obpabambigarouux
rnpousgodcms, a makxe rnpoussodcmea CeslbCKOX035UCmeeHHOU rMpodyKyuU.

4.3. OCHOBHbIle TeHOEHLUUU coLUMnanbHO - 3KOHOMMYecKoro passutua P® no ntoram 1 kB. 2017 r.

HaHHble  Mamepuan nodeomoenieH Ha OCHoge pe3ynbmamog  uccrnedoeaHull aHanumukos
BHewskoHombaHKa.

Mo ntoram nepeoro kBapTana 2017 roga BBIT Poccun cokpatunca Ha 0,3% no cpaBHEHUIO C MepPBbIM
kBapTanoMm npowroro roga. K npegbigywemy kapTany (oktsbpto-gekabpto 2016 roga) 3KOHOMMKA
Bbipocna Ha 0,3% C ncknoyYeHmem Ce30HHOTO U KaneHaapHoro akTopos.

B mapTte 2017 roga BBI1 npekpaTtun cHuxeHne nocne nposanbHoro gespans. Ho npupoct k mapty 2016
roga 6bin HyneBbIM, a K NpeablgyLemMy Mecsuly C UCKTHYEHMEM CE30HHOIro M KaneHgapHoro ¢haktopos
poct coctasun 0,2%.

MonoxutensHas puHammka BBIMT B  MapTe Kk npeablgywiemy Mecsily oOycCrnoBrieHa poCTOM
obpabartbiBatowwimx oTpacnen (2,4%), toproenu (0,5%), Ao6blun nonesHbix uckonaemoix (0,1%) n 4ynctbix
HanoroB (0,1%). B obnactu oTpuuaTtesnbHbIX 3Ha4YEeHUN okasanucb cTpoutensctso (-1,7%), obecneyeHne
3NEeKTPO3Heprnen n BogocHabxeHune (-1%), NpoM3BoaCTBO NPOAYKUMM cenbckoro xo3ancTaa (-0,1%).
CratucTuKy 3a mMapT B LIeSIOM MOXHO paccMaTpuBaTtb Kak MO3UTUBHYH, U, C OYUCTKOW OT CE30HHOIro U
KaneHgapHoro agpeKkToB, SKOHOMMKA AEMOHCTPUPYET POCT YxKe B TEYeHMe Tpex KBapTaroB noapsg, YTo
CBUOETENLCTBYET O BbIXOAE U3 PELIECCUMN.

[obbl4a nonesHbIx MCKONMaeMbIX NpoAoIPkaeT pacTu bnarogapst BbICOKMM MokasaTensiM gobOblum rasa, Ho
obpabartbiBatoLie NPOM3BOACTBA OEMOHCTPUPYIOT MadeHue B pesyrnbTaTe HU3KOro MHBECTMLMOHHOMO
cnpoca v NOCTENEHHOro 3aMefieHnst pocTa NOCTaBOK Ha SKCMOpT.

B nepBom kBapTane CyLeCcTBEHHO COKpPaTUNUCb 06beMbl CTPOUTENbCTBA, NMOCMe NO3UTUBHOW ANHAMUKM
BO BTOPOM MOSyroAMmn NpoLusioro roga.
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B nepBom KkBapTane OOHUM W3 OCHOBHbIX (DaKTOpPOB pocTa cTan MoTpeduTenbCckuin Crnpoc, HO
paccuuTbiBaTb Ha YCTOMYMBOCTb pocTa NoTpebneHunsa paHo.

KpeouTHas akTMBHOCTb HaceneHus ocTaeTcsd Hu3koW, a nonutuka baHka Poccum MoxeT HavaTb
yXKecToyatbCd B Criyyae pasorpeBa notpebutenbckoro cnpoca. MHaekcauus 3apnnaT B GH04KeTHOM
cekTope B 2017 Takxe He nnaHupyeTcs.

MWH3KOHOMpPas3BUTUSA OXugaeT, YTO BO BTOPOM MOMYFrOAMM 3KOHOMUYECKUIA pOCT yckopuTcsa. Ho
KOHCEHCYC-NPOrHO3  no-npexHemy  npegnonaraet  yeenudeHve BBl B npegmenax  1-1,5%.
lMpenBapuTenbHbIe MTOMM NEPBOrO KBapTana CBUAETENbCTBYIOT B Nonb3y 6onee KOHCEPBATUBHbIX OLIEHOK.
UemouHuk: 1. https://www.gazeta.ru/business

Mo umoeam 1 keapmana 2017 200a couyuaribHO-3KOHOMUYecKkasi obcmaHo8Ka Xxapakmepulyemcs Kak
cmaburnbHas, ommeyaemcsi cmabunu3ayusi unu  pocm OCHOBHbIX rokazamenel. Habmwodaemcs
CHU)XeHUe ypOo8HS UHGhNISLUU, pOCm nNpoMbILWLIeHHO20 U obpabambigarowjux rnpou3soocms.

4.4, NMporHo3 coumnanbHO-3KOHOMUYECKOro pa3BUTUA

Mpeauncnosne

[porHo3 couunanbHO-aKOHOMUYECKOro pa3sutna Poccuiickon degepauum Ha 2017 rog u Ha nfaHOBbLIN
nepvog 2018 n 2019 ropos (manee - nporHo3) paspaboTaH Ha ocHoBe o0f06peHHbIX [paBUTENLCTBOM
Poccuiickonn defepaLumm cLeHapHbIX YCNOBUMIN U OCHOBHbIX NapameTpoB NPOrHo3a v UCXoaUT U3 uenen u
NPUOPUTETOB, ONpeAerieHHbIX B JOKYMEHTaxX CTpaTerMyeckoro nraHMpoBaHusl, a Takke HeobxoomMmocTu
peanu3auun 3agad, MNOCTaBfEHHbIX B MaWCKMX yKasax M B nocnaHusx [pesvgeHta Poccunckon
®epepaumm PepepanbHomy CobpaHuto Poccuiickon depepaumm.

Pa3paboTka NnporHo3a ocyLLecTBsNack C y4eTOM U3MEHEHUS BHYTPEHHUX Y BHELLHWUX YCNOBUIN, ANHAMUKN
BHELLUHE3KOHOMUYECKON KOHBIOHKTYPbl U TEHOAEHUU pa3BUTMS MUPOBON SKOHOMUKWU. B nNporHose yuTeHbl
UTOrM coLmanbHO-3KOHOMMYECKOro pa3suTtusa Poccuiickon denepaumm B sHeape-asrycte 2016 r., a Takke
mMaTepuanbl efepanbHbIX OpPraHoB WCMOSNIHUTENbHOW BIacTW, OPraHoB WCMOSIHUTENBHOW BRnacTu
cybbekToB Poccuiickon ®epepauun n badka Poccum.

OnuncaHve BapnaHTOB NporHo3a
MporHo3 pa3paboTaH B cOCTaBe TPEX OCHOBHbIX BapuaHToOB - 6a30Boro, "6a3oBoro+" 1 LEeneBoro.

OcHoBHble BapuaHTbl MporHo3a 6asvpyloTcs Ha NpPeanoSioKEeHUM O TMPOAOIIKEHUU aHTUPOCCUINCKON
CaHKLMOHHOM MOMUTUKN MU OTBETHbLIX 3KOHOMUYECKMX MEep CO CTOPOHbI PoccuM Ha MPOTSHKEHUU BCEro
MPOrHO3HOrO Mnepuoda, a Takke OTCYTCTBUS FeonoNUTUYECKUX MOTPACEHUM U SKOHOMUYECKUX LLIOKOB.
MporHo3s 6a3vpyeTcs Ha rMnoTe3e O COXPaHEHUU MaKpPO3KOHOMMYECKON CTabunbHOCTU M pUHaHCOBOWM
YCTOWYMBOCTM MPU BbIMOMHEHUN FOCYAAPCTBEHHbIX COLMAnbHbIX M BHELLIHESKOHOMMUYECKUX 0653aTeNbCTB.

MporHo3 paspaboTaH ncxoas U3 eguHoONn Ansi BCeX BapuMaHTOB rMNoTe3bl PasBuTUS MMPOBOW SKOHOMUKN CO
cpegHerogoBbiM Temnom pocta B 2016 rogy Ha ypoBHe 2,9% u MOCneaylwuM yCKOpEeHUeM pocTta Ao
3,3% B 2017 ropy u 3,6% - B 2018 - 2019 ropax.

BasoBbIl BapuaHT paccmaTpuBaeT pasBUTUE POCCUMIACKOM 3KOHOMUKM B  YCIOBUSAX COXpaHEeHust
KOHCepBaTUBHbIX TeH,El,eHLI,I/II7I n3MeHeHna BHeLWHUX CbaKTOpOB C Yy4YeToOM BO3MOXHOro yxyglieHusa
BHELUHEIKOHOMMWYECKMX M MHbIX YCIOBUA W XapaKTepu3yeTCcs COXpaHEeHWeM cOepXXaHHOW O aKeTHOW
NONTNTUKN.

BapVIaHT OoTpaxaeT KOHCepBaTI/IBHbIIZ CLleHapMVI pa3BuTnd, nmeet CtatyC KOHCepBaTMBHOIO BapuaHTa
NnporHo3a n He npeanonaraeT KapanHalbHOro UsMeHeHna moaesin SKOHOMNUYeCKoro pocTa.

BasoBbilt BapuaHT pa3paboTaH MCXO4a U3 AOCTaTOYHO HU3KOW TpaekTopum LeH Ha HedbTb Mapku "HOpanc”:
Ha ypoBHe 41 gonnapa CLUA 3a 6appenb B 2016 rogy v ctabunusauum Ha ypoHe 40 gonnapos CLUA 3a
DGappenb Ha NPOTSXXEHMM BCEro NPOrHo3Horo nepuopa. lNMogobHas oueHka ypoBHS LeH Ha HedTb ABNseTCH
KOHCEPBATUBHOW, TaK Kak OHa CYLIEeCTBEHHO HWXKE TEKYLLero KOHCEHCYC-MpOrHo3a uUeH Ha HedTb.
MpepnonaraeTca cywecTBeHHOE yBennyeHne ob6beMoB aKcnopTa HeddT - NoYTU Ha 21 MIH. TOHH kK 2019
rogy no cpasHeHutio ¢ 2016 rogom npyv OAHOBPEMEHHOM YBENWYEHUU AONN HECLIPLEBOrO 3KCMopTa B
obwem obbeme akcnopTa o 34,8% B ueHax 2015 roga.

B ycrnoBusix orpaHM4YeHHbIX (OUHAHCOBBIX BO3MOXHOCTEN M MEOJIEHHOrO BOCCTAHOBMEHUSI SKOHOMMKU
OCHOBHble couuarnbHble MnapameTpbl OyoyT xapaKTepusoBaTbCA CAEPXKAHHOW AMHAMWKOW, Mpu 3TOM
npegycmaTtpuBaeTcs obsi3aTernibHoe UCMONHEHNE MUHUMAaTbHbIX CoLManbHbIX 06583aTensCTB rocyaapcTea.
B aTux ycnoBusix 060poT pO3HNYHONM TOProBNM Takke OyaeT BOCCTaHaBNMBATLCA YMEPEHHBIMU TEMNAMM -
no 1,8% B 2019 rogy. B ycnoBusix cOXpaHeHUS] YMEPEHHO >XECTKOW LAEHEXHO-KPeOAUTHOM MNONUTUKM
UHNAUNa cHnsntea ao 5,8% B 2016 rogy (B rogoBom ucumcrieHuu), a no utoram 2017 roga JOCTUTHET
4,0% v coxpaHUTCA Ha 3TOM YPOBHE 0 KOHL@ MPOrHO3HOro nepuoaa.

K cepeguHe 2017 roga oxupaeTtca crtabunmsaumss MHBECTULMOHHOW akTuBHocTU. B 2018 rogy poct
MHBECTULMI BO30OHOBUTCA. CpeaHerogoBon npupocTt uHBectnumii B 2018 - 2019 rogax coctaBut 1,3% u
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6YD,GT onpenendaTbCcAa BO3MOXHOCTbHO HapalwuBaHUA 4YaCTHbIX WHBECTULNA Ha (bOHe COKpaLleHunda
rocyaapCrtBeHHbIX MHBECTULIMOHHBLIX pacxoaos.

YuncTeln OoTTOK Kanutana ysenunuutca ¢ 18 mnpa. gonnapos CLUA B 2016 rogy oo 25 mnpa. gonnapos
CLUA Kk KOHUY NPOrHO3HOro nepuoaa.

Moaxoapbl K GIOMXKETHOM NONUTMKE B LIENTIOM KOHCEPBATUBHbLI M HE OTMMYAKOTCA NO BapuaHTaMm MporHosa.
depepanbHbIi Ol0aXeT, Mo oueHke MuHakoHoMpassuTus Poccuun, 6yaeT AeduUUUTHBIM Ha NPOTSXKEHUMN
Bcero nepuoga 2016 - 2019 ropoB Bo BCcex BapuaHTax nporHosa. C uenbio pvHaHcMpoBaHusa geduunuta
noTpebytoTca MCnonb3oBaHMe CpPeacTB OHOKETHbIX (POHAOB, MPUBMEYEHWE BHYTPEHHUX W BHELUHWX
3aMMCTBOBaHWI, NpMBaTM3aLms rocyaapCTBEHHOIO MMYLLECTBA.

B 2016 rogy nageHne BBI1 3amegnutcsa ao 0,6%, 1 yxe K KOHUY roga B 3KOHOMMWKE Mpepgnoriaraetcs
nepexog OT CTarHaumuM K BOCCT@HOBMEHMIO 3KOHOMMYeckoro pocta. B 2017 rogy Temn pocta BBI
nepengeTt B nonoxutenbHyto obnacte u coctaeut 0,6%, B 2018 rogy temn pocta BBI1 nosbeicutca go
1,7%, B 2019 roay - oo 2,1 npoueHTa.

BapunaHT "GasoBbin+" paccmaTpvBaeT pasBUTME POCCUINCKON 3SKOHOMMKM B 0Gonee 6GnaronpusATHbIX
BHELLUHE3KOHOMUYECKMX YCIOBUSIX M OCHOBBLIBAETCA HA TPaEeKTOpMM YMEPEHHOro pOCTa LeH Ha HedpTb
"KOpanc" go 48 ponnapos CLUA 3a Gappenb B 2017 roay, 52 gonnapa CLUA 3a 6appenb B 2018 rogy u
55 ponnapos CLUA 3a 6appenb B 2019 rogy.

B coumanbHom cdepe OaHHbIA BapuaHT MpOrHo3a npedycMaTpyMBaeT MOBLILEHNE YPOBHSI KU3HU
HaceneHuMs Ha OCHOBE YMEPEHHOro YBEnuMYeHuUst coumanbHbIX 0053aTenbCTB rocygapctea v Gu3Heca.
MoTpebutenbckmMn cnpoc ByaeT BOCCTaHaBNUBATBLCS MO MEPE YCKOPEHWS pocTa AOXOAO0B, a Takke 3a cyeT
pacwmpeHuss notpebutensckoro kpegutoBaHusi. B 2019 rogy poct obopoTa pPO3HWYHOW TOProsnu
nosbicuTcs Ao 3,5%, obbema nnaTHbIX yCnyr HaceneHuo — o 2,8 npoueHTa.

Ha doHe Bonee akTMBHOrO BOCCTaHOBMEHUsSI MOTPEOMUTENLCKOrO crnpoca 3amenneHne nHonaumm oyoer
yMepeHHbIM: no utoram 2017 roga uHdnaumns cHmantcsa oo 4,5%, a B 2018 - 2019 rogax oo 4,3% v 4,1%
COOTBETCTBEHHO.

UucTbli OTTOK Kanutana u3 YacTHOro cektopa OyaeT cokpawartbca v Kk 2019 rogy coctaBut 15 mnpga.
ponnapos CLLUA.

Ha dpoHe pocTta ueH Ha HedTb, YKpenneHust Kkypca pyons n 6onee 6rnaronpusaTHON BHELLIHEN KOHBIOHKTYPbI
WHBECTULMN B OCHOBHOW KanuTan 6yayT BoccTaHaBnMBaTbesi 6onee 6bicTpbiMu Temnammu. CpeaHerogoBon
npupoct nHeectuumn B 2017 - 2019 rogax coctasBut 2,9% B rog npu onepexarollemM pocTe UHBECTULUI
oTpacrnen MHPPaCcTPYKTYPHOro cekTopa U YacTHbIX MHBECTULIIA.

3a cyeT Oonee BbICOKONM LieHbl Ha HedTb B BapuaHTe "6as30BbiIi+" BenuyMHa HedTeras’oBbiX O0X0A0B
denepanbHoro Giogketa OygeT 3aMeTHO  Bblle, YTO  MNO3BONMT  obecneunTb  OOCTUXKEHME
cbanaHcupoBaHHoro heaepanbHoro broaxera.

BoccTaHoBneHve SKOHOMMKM B YCMOBUSX BapuaHTa "GasoBbin+" Oyger xapaktepusoBatbcs 6onee
Bblcokmmy Temnamu: 1,1% - B8 2017 roay, 1,8% - B 2018 roay, 2,4% - 8 2019 roay.

LleneBoi BapuaHT OPUEHTUPYET Ha [OOCTUXKEHWe LeneBbiX MokasaTenen counanbHO-3KOHOMUYECKOrO
pasBuUTMA WU pelleHne 3adady CcTpaTermvyeckoro nraHupoBaHus. [lpeanonaraetca B CpeaHECPOYHON
nepcrneKkTMBe BbIXO4 POCCMICKOW 3KOHOMUKM Ha TPAEKTOPUIO YCTOMYMBOIO pOCTa TEMMAMWU HE HWXe
CpeAHeMMPOBLIX MpU OAHOBPEMEHHOM obecneyeHUn MakpO3KOHOMMYECKOW cbanaHcupoBaHHOCTU. B
pesynbTate, 060poT PO3HWYHOW TOProBfM MOCHE yMepeHHoro pocta Ha 1,5-2,3% B 2017 - 2018 rogax
yckoputea o 5,3% B 2019 roay.

NHdnsumsa gocturHeT ypoBHS 3,9% no utoram 2018 roga. B 2019 rogy MHpRAuusa coxpaHUTcs Ha ypoBHE
2018 roga Ha boHe NoBbILLEHHOro NOTPebUTENbLCKOro cnpoca.

BHelLHME ycnoBusi COXpaHSIlOTCA Ha YPOBHE BapuaHTa "6as3oBblii+", HO AN OOCTUXKEHUS HaMEYEHHbIX
LeneBbIXx napameTpoB OyaeTr Heobxoaum nepexos SKOHOMMKU Ha WHBECTULMOHHYKD MOAENb pasBUTUS.
OT0 NpeanonaraeT CAEpPXXMBaHWE B NepBble roabl MPOrHO3HOro Neproaa pocTa pacxodoB Ha NoTpebneHne
N CHIKEHWE pasnnyHbIX BUOOB U3gepxek ans busHeca.

OkcnopT ToBapoB byaeT yBenuunBaTbCca Gonee BbICOKMMM TemMnamu, YeM B 6a30BbIX BapuaHTax, TeMnbl
poCTa HeCbIPbEBOro HEIHEPreTUYECKOro AKCMopTa NPEBbICAT TEMMbI POCTa 3KCNOpTa B LESIOM U COCTaBAT
B cpeaHeM 4,9% B 2017 - 2019 rogax B peanbHOM BbipaxeHnn. O6beM HECLIPLEBOIO HE3HEPTETUYECKOTO
3Kcnopta B CTOMMOCTHOM BbIpaXeHun OyaeT exerogHo yBenuumBatbcs Ha 9 npoueHToB. B cTpykType
umnopTta OydeT yBenuMuMBaTbCA AOMS MHBECTULMOHHBLIX TOBApoB, MPU 3TOM WHBECTULMOHHBIA MMMOPT
OyneTt pacTtu onepexarLmmMmm Temnamu.

lMocTeneHHoOe OXWBMEHME SKOHOMMKM B MNPOTHO3HLIA nepuon Oyaet cnocobcTBoBaTh  yNyuLLEHUHO
[EenoBoro knumarta, 4to OyaeT nposiBNSATbCA B COKPALLEHWM YMCTOro OTTOKA KanuTtana BhnioTb 4O €ero
nonHoro npekpatieHus k 2019 roay.

HoBas aKoHOMMYeckass Moaernb npeanonaraet akTUBHYKO WHBECTULWMOHHYKO MOJIUTUKY. CospaHue
MHBECTULUMOHHOIO pecypca u yCJ'IOBI/lﬁ ana Tpchcbopmau,MM CGGpe)KeHI/IIZ B MHBECTULUKN, yBernun4veHue
CKIMOHHOCTKN K WHBECTUpOBaHUKO nytemM peanm3aunm MaKpO3KOHOMUYECKUX W PEerynaTtopHbIX Mep,
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HarnpaBreHHbIX Ha MOBLILWEHNE YPOBHSA OoBepus GusHeca u ynydweHue OusHec-cpedbl, NpUBeOyT K
NOBbLILLEHWIO TEMNOB POCTa MHBECTULMI B OCHOBHOM kanuTan B 2017 - 2019 rogax B cpegHem 8o 5,2% B
rog npv ornepexarwLlem pocTe YacTHbIX WHBECTULMA U MHBECTULWMA B OTpacnm MHAPacTPYyKTYPHOro
cekTopa.
HaumHasa ¢ 2017 roga, npy ycrioBUM MOCTEMEHHOrO CHWXXEHMUS MPOLIEHTHBIX CTABOK, YTO OnaronpusTHO
OTpasnTCa Ha KpegutoBaHuM BusHeca, C y4eTOM OCYLLECTBMEHUSA U Havana peannsauum HOBbIX KPYMHbIX
WHBECTULIMOHHBIX NMPOEKTOB Y MEP 3KOHOMWYECKON MONMUTUKM, HanpaBIieHHbIX Ha akTUBM3aLU0 (PakTOPOB
3KOHOMMYECKOro pocTa U noBbilleHne 3(PPEKTUBHOCTU IKOHOMUKK, TeMnbl pocta BBl gocturHyT 4,4% B
2019 rogy, 4TO Ha 2,3 N. N. BbILLE MO CPaBHEHWUIO C 6A30BbLIM BapUaHTOM.
Temnbl pocta BBI1 yBenuumeatotca B 2017 rogy go 1,8%, B 2018 rogy - go 3 npoueHToB. [ns
OOCTVXXEHUS LeneBblX MapameTpoB COLMarnbHO-IKOHOMMYECKOro pas3BuTus TpebyeTcsa npoBedeHue
3HaYMTENbHbIX CTPYKTYPHbIX npeobpas3oBaHWn B pamMkax OHMKETHOM MONUTWUKKW,  NpegnonararLwmx
Hapsgy C ONTMMM3auMer UM NOBblWEHUEM 3PQEKTUBHOCTU, POCT MPOU3BOAUTENBHBLIX PacXo4oB,
obecneynBaoLLnX MaKpO3IKOHOMUYECKYH 3heKTMBHOCTb BIOMKETHBIX PACXOA0B.
BasoBbIt BapyaHT npefgrnaraeTcs Mcnonb3oBaTh Ans pa3paboTku napameTpoB degepanbHoro biogxera
Ha 2016 roa. OcHoOBHble MoOKasaTenu nNPOrHo3a CouManbHO-3KOHOMUYECKOTO passBuTus Poccuinckon
denepaumm Ha 2017 — 2019 rogbl NpeacTaBneHbl B Tadn. 19.

Ta6nuua 19.

OcHOBHbIe Noka3aTenu NporHo3a coumnanbHO-3KOHOMUYecKoro pa3sutus Poccumnckon ®epepauum
Ha 2017 — 2019 roabl

) 2015 rog, 2016 ron 2017 rop 2018 rop 2019 rop
CueHapun

LleHbl Ha HedTb Urals (MupoBbie), gonn. CLUA/6app.

Ba3sosblIi 40 40 40
«basoBblI+» 51,2 41,7 48 52 55
Lieneson 48 52 55

WUHpekc ﬂOTpeGMTeanKMX LeH, Ha KOHel roga

Ba3soBbIi 4,0 4,0 4,0
«ba30Bblii+» 12,9 5,4 4,5 4,3 41
Lleneson 4,3 3,9 3,9

BanoBow BHyTpeHHUI NpoaykKT, TeMn pocta %

BasoBbIii 0,6 1,7 2,1
«ba30Bblii+» -3,7 -0,6 11 1,8 2,4
Lleneson 1,8 3,0 4,4

WHBecTULMM B OCHOBHOW KanuTan, %

BasoBbIii -0,5 0,9 1,6
«Ba3oBbln+» -8,4 -3,7 15 2,8 4,4
Lleneson 35 55 6,5

MpoMbIWwneHHOCTb, %

BasoBbIii 1,1 1,7 2,1
«basoBbln+» -3,4 0,4 1,6 2,3 2,7
Lleneson 2,2 3,0 3,7

PeanbHble pacnonaraemMble foxoabl HaceneHus, %

BasoBbIii 0,2 0,5 0,8
«ba3zoBblin+» -4,3 -5,6 1,2 1,8 2,2
Lleneson 0,9 15 3,4

PeanbHas 3apaboTHas nnarta, %

BasoBbIii 0,4 2,0 1,6
«BaszoBbln+» -9,0 0,3 1,7 31 2,8
Lieneson 1,2 2,6 4,3

OGOopOT PO3HNYHOM TOProBnu, %
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2015 rog, 2016 ron 2017 rop 2018 rop 2019 rop

EReEani oTyer oLieHKa
BasoBblii 0,6 11 1,8
«baszoBbIi+» -10,0 -4,6 2,0 2,7 3,5
Lleneson 1,5 2,3 53

SkcnopT — Bcero, mnpa. gonn. CLUA

BasoBbIii 284 290 297
«Bba3zoBbI+» 341,5 279,0 315 344 370
Lieneson 316 347 376

WUmnopT — BCcero, mnpa. gonn. CLUA

BasoBbIii 194 200 207
«basoBbI+» 193,0 186,7 207 224 241
Lleneson 207 226 247

Kypc aonnapa cpeaHerogoBou, py6nein 3a gonnap CLUA

BasoBbIii 67,5 68,7 71,1
«basoBbln+» 61,0 67,5 63,3 62,1 61,3
Lleneson 62,3 60,7 59,1

UcemoynHuk. 1. http://economy.gov.ru/minec/activity/sections/macro/2016241101

4.5. UHcpopmaLmsa o COCTOSAHUM U NepcnekTMBax pa3BUTUSI oTpacnu

OOwue cBeeHUs1 0 COCTOSIHUM U NepcrnekTUBax pasBuTUs oTpacnu, Npu NPoBEAEHUN HACTOSILLEN OLEHKM,
dopmupoBanmcbk ¢ ydetom OKB3O[ O6uwiectBa, a MMeHHO 64.99.1 - BnoxeHus B UeHHble bGymarn. B
KayecTBe WCXOOHOW WHdOPMaUMM LNs OLEHKM COCTOSIHMS U MEPCreKkTMB  pasBuUTUS  oTpachiu
MCNonNb3oBanNnCh AaHHble O AWHAMWKE W3MEHEHWA CneayloLwmx, CBOAHbLIX MO BCEM NPeanpuUsaTUSM
oTpacnu, napameTpoB:

e  BasoBOW BbIPYYKY;

e yuctou npubbinm (yobiTka);

e BanoThbl 6banaHca;

e KanuTanos u pe3epBoB (COOCTBEHHOro Kanutana);
e  [OMrOCPOYHbIX 3aEMHbIX CPEACTB;

e  KPaTKOCPOYHbIX 3a€MHbIX CPEeACTB.

B kadectBe UCTOYHMKA MWHGOPMaUUKM UCMONb3oBanack LeHTpanbHass 6as3a CTaTUCTUYECKMX [OaHHbIX
depepanbHo cnyx6bl rocygapcTBeHHon cratuctukm (http://cbsd.gks.ru/) pasgen ®uHaHCb opraHm3auui.
[nsa BeIOOPKU AaHHbBIX MCNOMB30BANUCh CriefyoLLmMe 3Ha4YeHMs napaMmeTpoB rpynnMpoBaHns:

e  BUA OEATENbHOCTU — BIIOXEHUS B LieHHble Bymaru;
e  OpraHu3auuoHHO-NpaBoBas opma — BCE;

e Tepputopus — Poccuinckasa penepaums;

e TWUM NPEeAnpUATMS — NOSHbIN KPYr OpraHn3aumn,

e  OpMbI COGCTBEHHOCTU — BCE.

Mo cocTosHMIO Ha OaTy NpOBEdEHMS OLEHKM B yKa3aHHOM WCTOYHUKE JOCTYMHbl AaHHble go 2015 r.
BKINMHOYUTETTbHO. ,ElaHHbIe O ANHaMuKe M3MEeHEHN YKa3aHHbIX Bbille, CBOAOHbIX MO BCeEM npeanpuatTnam
oTpacnu, napamMeTpoB npeacTaBneHbl B Tabn. 20.

Ta6nuua 20.
[aHHble 0 AMHaMuKe n3aMmeHeHUs1 PUHAHCOBbLIX NOKa3aTenen oTpacnm

Kanutanbi n
Donrocpo4Hbie | KpaTtkocpouHble

BanoBas Yucrtasa npnbbinb pesepBbl
Bantota 6anaHca, 3aemMHble 3aeMHble
Mepuop BbIpYyuKa, (y6bITOK), (co6cTBEHHbIE
ThbiC. py6. CcpeacTBa, cpeacTBa,
ThIC. pyb. ThbiC. pyb6. cpeacTBa),
Thic. pyb6. ThbiC. py6.
Thbic. pyb6.
2004 1317 779 921 68 646 924 696 174 376 238906 712 144 297 246 254 098 890
2005 2301502 091 230670 253 1625138 361 364 913 169 324 889 358 723 463 669
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2006

2007

2008

2009

2010

2011

2012

2013

2014

2015

Banosas
BbIpyuKa,
ThbiC. py6.

2974045 279
4180 103 278
2685 301 997
7 183 057 064
11 213 707 889
10 708 346 714
5866 774 841
19 284 623 168
15392 947 030

19 593 406 772

Yucras npubbInb

(yObITOK),
Thbic. pyb6.
325704 628
266 571 185
-481 859 083
16 136 000
465 861 771
39 454 167
119 820 022
280 357 411
-186 092 997

168 052 601

BantoTa 6anaHca,

Thic. pyb6.

2271851782
3578 303 593
2470972 400
2894 247 543
3465 453 109
3455 040 567
3854 993 061
4912 696 749
5179034 163

5749 250 557

3aeMHble
cpeAcTBa,
Thic. pyb6.

706 980 523
1439980 104
499 731 388
390 426 503
391 693 072
335117915
399 672 898
589 969 079
736 628 519

995 990 043

OonrocpoyHble | KpaTkocpo4Hble

3aeMHble
cpeAcTBa,
Thic. py6.

207 943 781
322 658 801
304 277 096
399 843 433
429 351 888
601 121 005
658 986 839
947 869 776
892 616 313

856 192 847

Kanutanbi n
pe3epBbl
(cobcTBEHHbIE
cpeacTBa),
ThIC. pyb6.

1101 655 838
1492 275 444
1272928 084
1847 287 868
2387117104
2280792525
2 460 665 440
2936 331 844
3059 924 021

3 346 641 259

Ucmoyruk. 1 http://cbsd.gks.ru/
[na oueHKn COCTOAHMA W MNEepCrneKkTUB pasBUTUS OTpacnu, npeacTaBreHHble B Tabn. 20, AaHHble
COMOCTaBMANNCL C aHaNOMM4YHbIMU AaHHBIMU 15 BCEN SKOHOMMUKU. B KayecTBe UCTOYHUKA MHAOpMaLnn
ucnosne3oBanachb LeHTpanbHas 6asa cratucTudeckux AaHHbix PepepanbHon crnyxbbl rocygapcTBEHHOM
ctatuctmkm (http://cbsd.gks.ru/) pasgen ®uHaHckl opraHm3auuin. [ns BeIOOPKN OaHHbIX UCMNOMb30Banuch
cnefyroLwne sHa4YeHnsa napaMmeTpoB rpynnMpoBaHuUs:

L] BUA AeATeNlbHOCTU — BCe;

e  OpraHu3auMOHHO-NpaBoBas hopMa — BCe;

e Tepputopusa — Poccunckas egepaums;

e  TUMN NPEANPUATUS — NOMHbIN KPYr OpraHnsauni;
e OopMbl COBCTBEHHOCTU — BCE.

Mo cocTosHMIO Ha OaTy MPOBEOEHUs OLEHKM B yKa3aHHOM MCTOYHWUKE OOCTYMHblI AaHHble o 2015 .
BKITIOYNTENBHO. [laHHbIE O AMHAMWKE U3MEHEHWI YKa3aHHbIX BbIllE, CBOAHbIX MO BCEM MpeanpuaTusiM no
BCEM OTpacnsiM, napamMeTpoB NpeAcTaBrieHbl B Tabn. 21.

Tabnuua 21.

[aHHble 0 AuMHaMUKe nameHeHMA PUHAHCOBbLIX nokasartesniem no Bcem oTpacnam

Kanurtanbi n
pe3sepBbl
(cobcTBEHHBbIE

DonrocpoyHsbie | KpaTtkocpouHblie
3aeMHble 3aeMHble

BanoBas
BbIpy4Ka,

Yucras npubbIb

(yBLITOK), Baniota 6anaHca,

2004

2005

2006

2007

2008

2009

2010

2011

2012

2013

2014

ThiC. pyo6.

43 233 588 117
47 301 441 466
60 460 184 316
75 280 620 925
87 604 895 671
83450 247 738
102 596 985 339
120 183 333 441
140 774 240 595
174 224 276 914

185 318 761 746

Thic. py6.

1770 956 086
3 217 655 865
5158 645 842
4988 252 253
2098 718 225
3879 963 166
5750 570 137
5728 647 631
7117 222 620
6134 825122

3965514 138

ThbiC. pyb6.

40 354 804 998

50 326 054 138

65018 917 310

82 644 022 509

97 813 076 020

108 336 173 712

133 459 697 837

149 477 244 700

177 587 083 798

286 508 334 682

264 208 096 140

cpepacTBa,
ThiC. pyo6.

4591 402 165
6586 767 217
8 356 543 750
12 357 450 049
15585 921 785
17 350 334 343
19 333 649 765
21811 989 220
25960 210 813
33732 445 709

47 338 340 970

cpeancTBa,
ThiC. pyo6.

4249 242 285
5176 225 635
6117 677 637
8887932111
10 834 449 780
10 747 404 798
11 203 667 610
12 510 815 706
15843 957 816
18 954 250 317

24 743 373 367

cpeacTBa),
ThbiC. pyb6.

17 986 456 834
23753 979 633
31 055 336 435
37 039 353 909
40 564 473 787
50 020 451 986
67537 157 125
72 490 761 201
82 680 169 421
90 710 908 542

93 931 897 118
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Kanutanbi n
pe3epBbI
(cobcTBEHHbIE
cpencTBa),
ThiC. pyo6.

OonrocpoyHble | KpaTtkocpoyHble
Bantota 6anaHca, 3aeMHble 3aeMHble
ThiC. py6. cpeAcTBa, cpeacTBa,
ThiC. py6. Thic. py6.

BanoBas Yucras npubbinb

BbIPYYKa, (yObITOK),
Thbic. pyb6. Thbic. pyb6.

2015 207013914329 7553678157 293 057 135168 54 296 602 347 26 689 804 469 106 068 223 618

Ucmoyruk. 1 http://cbsd.gks.ru/

B kauecTBe nokasaTensa OUEHMBAHWSA COCTOAHUA U NEPCNeKTUB Pa3BUTUS OTpPacnu MCNONb3oBascs Tak
Ha3biBaeMbIn k03purumeHT 6eTa, NO3BONSAILWNA OLEHUTL YYBCTBUTENBHOCTL U3MEHEHMS MOoKasaTenen
OoTpacnu K U3BMEHEHMIO NMoKa3aTenen 3KOHOMUKM B LIeNIoM (CBOAHbIX AaHHbIX MO BceM oTpacnsm). Popmyna
pacyeTa koadhduumneHTa 6eta MMeeT cnegyroLni BUA

5 SOV(P,, )
on

roe:

p, - napameTp oTpacnu (B pacyeTax WCMONb3yeTcs 3HaveHue mnorapudmMa WHOEeKca W3MeHeHWs

napameTpa 3a nepuog);
P - NapameTp 3KOHOMWKM (B pacyeTax WCMOnb3yeTcs 3HayeHue norapudma WHAEeKCa W3MeHeHWs

napameTpa 3a nepvoa);

O'2m — ancnepcua napameTpa 3KOHOMUKN.

KoachbpuumeHT 6GeTta MOXET WMETb Kak MOMOXUTEmNbHble, Tak W oTpuuaTenbHble 3HayYeHus.
MonoxuteneHoe 3HavyeHue KoadhdpuumeHTa cBuOeTENbCTBYEeT 00 OAHOHanpaBneHHOM OuMHaMuKe
U3MEHeHUs napamMeTpoB OTpacnn M 3IKOHOMMUKU, OTpuuaTenbHOe 3HadYeHWe YKasbiBaeT Ha Hanuyue
pa3HOHaI'IpaBJ'IeHHOI7I ANHaMUKN. XapaKTepI/ICTI/IKI/I YyBCTBUTEJSTIbHOCTU U3MEHEeHUA rnokasartenen oTpacnum K
N3MEHEeHNo NokasaTesnen 3KOHOMUKM B LIESTIOM U HanpaBfieHHOCTU U3MEHEHWUN NpeacTaBneHbl B Tabn. 22.

Tabnuua 22.

XapakTepucTUKM YyBCTBUTENBLHOCTU U3MEHEHUS NoKa3aTenen oTpacnm K U3BMEeHeHUI0 nokasaTenen
3KOHOMMKU B LIESIOM U HanpaBrieHHOCTU U3MEeHeHUN

XapakTepucTuka YYBCTBUTEJIbHOCTb

- HanpaBneHue nameHeHus
W3MEHEHUsA nokasaTernen oTpacnm K

nokasarenen oTpacnm K USBMeHeHUo
nokasarerie 3KOHOMUKM B LieNIoM

3HavyeHue koadmumneHTa 6eta

M3MEHEeHUI0 NoKasaTesnie 3KOHOMUKHU
B Lenom

[OvHamuka nokasaTtens oTpacnm
M3MEHSIIOTCS onepexaroLmnMm Temnamm
Mo CPaBHEHMIO C ANHAMUKOWN U3MEHEHVS

nokasaTenew Bcex oTpacren

B>1 OpHoHanpaBneHHoe

[vHamuka nokasaTtens oTpacnu
N3MEHAITCA TeMnamu
COOTBETCTBYHOLWNMN ANHAMUKE
M3MEeHeHVs NokasaTens Bcex oTpacnen

OpHoHanpaBneHHoe

[vHamuka nokasatens oTpacnu
N3MEHAKTCA 3ana3jblBalolnmMmm
TemnamMmun no cCpaBHEHUIO C OUHaMUKOM
M3MEHEeHWs nokasaTenen Bcex oTpacnem

0<B<1 OpHoHanpaBneHHoe

[vHamuka nokasaTtens oTpacnm
VN3MEHSIIOTCS ONepexatLLMmn TeMnamm
MO CPaABHEHMIO C ANHAMUKOWN U3MEHEHWS

nokasaTenew Bcex oTpacnen

-1<B<0 PasHoHanpaBneHHoe

[unHamuka nokasaTtens oTpacnu
N3MEHAITCA TeMnamu
COOTBETCTBYHOLLUMU JUHAMUKe
M3MeHeHVs NokasaTens Bcex oTpacnen

PasHoHanpaBneHHoe

[vnHamuka nokasaTtens oTpacnu
N3MEHAKTCA 3ana3jblBalonmMmm
TemMnamMmu no cpaBHEHUIO C OUHaMUKOM
M3MEHeHVs NokasaTenen Bcex oTpacnem

B<-1 PasHoHanpaBneHHoe

UemoyHuk. 1. AHanus OueHwuka.

PesynbTtatel pacyeta koadpuuneHToB 6eTa M OLeHKa COCTOSIHMS W MEepCrneKkTUB pasBUTUSI OTpacmu
npeacTtasneHsl B Tabn. 23.
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HaumeHoBaHue

nokKasarens

3HauyeHue
KoadpuumeHTa

Temnbl
MU3MeHeHUsA
nokasarens

oTpacnu
OTHOCUTENbHO
aHanorM4Horo
nokasarens
BCex oTpacneu

HanpaBnenue
M3MeHeHus
nokasarens

oTpacnu
OTHOCUTENbLHO
aHanorm4yHoro
nokasarens Bcex
oTpacnew

B peTpocnekTuBHOM

Pe3yanaTb| pac4yeTa KoadpuumneHToB 6eTa 1 oLleHKa COCTOSIHUSA U nepcnekTuB pa3BUTUA OTpPacCIun

Tabnuua 23.

OueHka nepcrneKkTuB pa3sBUTUA oTpacnu

npm
3KOHOMMUYECKOM
pocTte

Temnbl U3MEHEHUS
3anasgblBaroLume,

Temnbl U3MEHEHUs!
3anasgblBaoLme,

Banosas nepuoge oTmMeyaeTcs
-0,69 3anasgpiBatoLne BO3MOXHa BO3MOXHa
BbIpyyKa pa3HoHanpaBneHHas
VHAMUKE pa3HoHanpaBneHHasi pa3HoHanpaBneHHas
AvHamuka AVHamuKa
B petpocnekTvBHOM CHuxeHve
PocT nokasatens
nepuoge oTMevaeTcs nokasarens
YucTasi npubbinb 2,22 OnepexatoLne onepexatoLimm
OfHOHanpaBreHHas onepexaroLum
TemMnom
AvHamuka TEMMOM
B peTpocnekT1BHOM CHwkeHne
PocT nokasatens
BantoTta nepuoge otmMevaeTcs nokasarensi
0,66 3anasgbiBatolme 3anasgblBaloLLmm
6anaHca OofHOHanpaBneHHas TeMnoM 3anasgblBaoLLVM
AvHaMuKa TEMMOM
B peTtpocnekTuBHOM CHwxeHne
HonrocpoyHble Poct nokasatens
nepvoge oTmeyaeTcs nokasatens
3aeMHble 1,88 OnepexatoLyme onepexatoLm
OfHOHanpaBreHHas onepexaroLum
cpefcTaa TEMMOM
AvHaMuKa TEMMOM
B peTtpocnekTuBHOM CHwxeHne
KpaTkocpouHbie Poct nokasartens
nepvoge oTmeyaeTcs nokasatens
3aeMHble 0,32 3anasgbiBatoLme 3anasgblBaroLLmm
OfHOHanpaBreHHas 3anasaplBaloLLum
cpeacTaa TEMMNOM
AvHaMuKa TEMMNOM
Kanutansl n B petpocnekTuBHOM CHuxeHne
Poct nokasarens
pe3epBbl nepvoge oTmeyaeTcs nokasatens
2,38 OnepexatoLine onepexarowmm
(cobcTBEHHBbIE OfHOHanpaBreHHas TEMMOM onepexatoLum
cpencTea) OuHamuka Temmnom

UemoyHuk. 1. Pacyemsbi OueHwuka. 2. AHanus OueHuwuka.

Ons onpeneneHns mecta oueHnBaemoro O6LiecTBa B oTpacnu, paccyMTaeM yaernbHble BenUYuHbl (Beca)
hMHaHCOBbIX MoKasaTenew (BanoBOW BbIPYYKWM, YNCTOM MpubbINK, BanmoTbl BanaHca, AONTOCPOYHbIX U
OOMroCPOYHbIX 3aeMHbIX CPeAcTB, kanutanoB M pesepBoB) O6LecTBa OTHOCUTENbHO aHanorMyHbIX
rnokasarteren no oTpacnu no UToram nocriegHero rogoBoro OTYETHOro nepuoaa (CM. Huxe):

3HayeHue nokasarensi
O6wecTtBa no utoram 2016 r.,

YpenbHbI Bec nokasatens
O6uecTBa B oTpacnu,

3Ha4yeHue nokasarens oTpacnu

HaumeHoBaHue nokasarens no utoram 2015 r.,

ThiC. pyb. ThiC. py6. %

Banosas BbIpyyka 19 593 406 772 1886 265 0,0096270

YucTas npubbinb 168 052 601 219 093 0,1303717

Bantota 6anaHca 5 749 250 557 3561168 0,0619414

[lonrocpoyHble 3aemHble 995 990 043 0 0,0000000
cpefcTea

KpaTkocpouHble 3aemHble 856 192 847 0 0,0000000
cpencTea

Kanmrarnsi u pesepeb! 3346 641 259 3219093 0,0961888

(cobcTBeHHbIE CpeacTBa)

Ucmoyruk. 1 http://cbsd.gks.ru/l. 2. Pacyem OueHuwjuka.

Ha ocHOBe NpoBefeHHbIX pacvyeToB, MOXHO KOHCTaTMpoBaTb, YTO MecTo oueHmBaemoro OOLwiecTBa B
oTpacnu He3Ha4uTemNbHOE (He CyLLLeCTBEHHOE).
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4.6 AHanu3 pocCUMCKOro pbiHKa CIIUAHUA U nornoLeHnn (M&A)

O6uwue ceedeHus
Obwue cBegeHUs o guHaMuKe CAENOK Ha POCCMNCKOM PblHKE CrnsAHMA 1 nornoweHuns B nepuog ¢ 2010 r.
no 2016 r. npencTtaenexbl B Tabn. 24, a Tak xe Ha puc. 8 - puc. 10.

Tabnuua 24.
O6wume cBeeHMA O AUHAMUKE CAENOK HA POCCUNCKOM PbIHKE CITUAHUSA U NOTNOLEeHUs

[nHamMukKa cpegHen CTOMMOCTU
Ha poccurckom pbiHke AK&M,

OnHamuka caenok Ha OuHamuKa caenok Ha
poccuiickom pbiHke AK&M no poccuiickom pbiHke AK&M no anf:' ng::ﬁﬁﬂi(sefofem
cymme, mnpa. gonn. CLUA yucny Py 2
CTOMMOCTbI0 OT $1 Mnpa. u

BblLWe)

2010 62,17 521 55,33

2011 75,17 606 58,93

2012 49,79 514 57,1

2013 120,74 533 57,41

2014 46,85 504 57,66

2015 47,01 449 52,95

2016 41,76 454 45,9

UcmoyHuk. 1. bBronnemeHu  «PbiHOK cnusHuli U noanioweHuliy. 2.  OcpuyuansHeill  calim  uHopMayuoHHo2o azeHmcmea AK&M -
http://www.akm.ru/rus/ma/.
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Puc. 8. QuHamuka cdenok Ha poccutickoMm pbiHke AK&M no cymme
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Puc. 9. Juhamuka cdenok Ha poccutickoMm pbiHke AK&M no vucny
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Puc. 10. JuHamuka cpedHeli cmoumocmu coesiku Ha pocculickoMm pbiHke AK&M

CocmosiHue pocculicko2o pbiHKa ciiusiHusi u noasouwieHuti (M&A) no umozam 1 keapmana 2017 .
Obwue cBegeHns 0 AMHaMMKe COENOK Ha POCCUACKOM PbIHKE CIIMSAHMS W MOTMOLWEHNs MO CyMME U Yncny
caenok B 1 kBaptane 2017 r. npeacTtaeneHbl B Tabn. 25.

Ta6nuua 25.

O6wue cBeAeHUs1 0 AMHAMUKE COENOK Ha POCCUWCKOM PbIHKE CIUSIHUS U MOrNoLWeHns
no cymMme M Yncny caernok

Meowo [OunHaMuKa caenok Ha poccUckoM pbiHke AK&M [OunHamukKa caenok Ha poccunckoM pbiHke AK&M no
puoa no cymme, mnpg. gonn. CLUA yucny

aHB.17 1,57 34
deB.17 1,92 34
map.17 1,91 47

UcmoyHuk. 1. BronnemeHu «PbIHOK crnusiHull u noanouwieHuli». 2. OguyuanbsHbil calim uHghopmayuoHHo20 aeeHmemea AK&M -
http://www.akm.ru/rus/ma/.

Cymma coenok B | ksapTane 2017 roga — $8718,2 MniH.

Yucno caoenok — 130

CpegaHsia ctonmocTb caenkn — $67,1 MiH. (3a BbIMeTOM KpynHenwnx caenok — $36,7 MiH.).

| kBapTan 2017 roga okasancs B BbiCLUEW CTeMNeHW yaayvHbIM Afs pbiHKa CAWMSHWA W MOMMOLWEHUA ¢
y4yacTMEM POCCUMICKMX KomnaHuin. CymMMapHasi CTOMMOCTb CAENoK 3a nepsble Tpyu mecsdua 2017 roga
Bblpocna B 1,9 pasa B rogoBom cpaBHeHun — o $8,72 mnpa. no cpasHeHuto ¢ $4,65 mnpa. 3a | kBapTan
2016 roga. KonmyecTBO cOoenok 3a KeapTan Toxe Bblpocno 3ameTHO — Ha 14%, 0o 130 TpaH3akumi co
114 B AHBape-MapTe rogoM paHee. MpaBaa, cpeaHAs CTOMMOCTb CAENKM (3a BblYeTOM KpynHenwmnx ot $1
MIPA.) HECKONbKO CHM3unack — Ha 10%, no $36,7 mnH. ¢ $40,8 MiH. 3a nepsble TPYU MecsLa NPOLLMoro
roga.

OcobeHHO yaayHbiMM ObINKM MepBble ABa Mecsua Tekywlero roga. B mapte e cymmapHas CTOMMOCTb
caenok 6eina Hebonbluon — $1,73 mnpa., Ha 9,5% Huxe, YeM B MapTe NPOLUNOro roga. 3ato Konu4yecTso
cOenok B nocnegHem mecsite kBaptana ysenuumnocb Ha 10% B roqoBOM CpaBHEHMM, 40 52 TpaH3aKkuui
— 9TO HaumnyuLWKWn pesynbTaTt ANs MapTa 3a nocrnegHne BOCEMb NeT.

Ho cnepyet ckasaTtb, 4TO BO MHOrOM BrnevyaTnsioLmne OCTuKeHUs pbiHka M&A B | kBapTane obycrnoBneHbl
KpynHbIMW caenkamMu B Havane roga. Peub nget o nepexode xenesHogopoxHoro onepatopa «YB3
Nornctuk» noa KOHTPOnb « TPUHMUKO NPONETU MEHEOXMEHT», OLLEHEHHOM MO pasmepy obs3aTenbCTB B
$2,5 mnpa., v kKoHconuaauun «PocHedTbio» Oonein B HeCKONbKUX HedTenepapabaTtbiBaloliMxX 3aBoax B
F'epmaHuu Ha $1,52 mnpa. B obLe cnoXkHocTu Ha 9Tu caenku npuvwnocb 46% cymMmapHOW CTOMMOCTU
BCex caenok | keaptana.

Takas 3aBMCUMOCTb pbiHKa M&A OT KpyMnHEMNLMX COENOK He MOXEeT He HacTopaxuBaTtb. Tem bonee, yTo
nepeasi U3 3TUX COENOK PUCKYeT ObiTb OTMEHEHHOW: HakaHyHe BbiMycka GtonneTeHs crano U3BecTHO, YTO
®epepanbHas aHTMMOHonornbHas cnyxba (PAC) otkasana «TPUHEDUKO NponeTu MeHeOXXMEHT», koTopas
ynpasnsieT neHcuoHHbIMU pesepBamu HIM® «bnarococtosiHue», B nokynke «YB3 INloructuk». B Begomctee
onacaroTcs, 4To npu cosepweHun caenkn y PX[ nosButCcs BO3MOXHOCTb B OOHOCTOPOHHEM NOpsiake
BO3EeNCTBOBaTb Ha YCMNOBUA NpeJoCTaBNeHNs Xene3sHogopOXHOro NoagBMxXHoOro coctasa. Mel cnegum 3a
pas3suTueM cobbiTnii. BoamoxHo, caenka ¢ «YB3 Jlornctuk» 6yaeTt ucknodeHa u3 ctatucTukm OronneTeHs.
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B pybneBom BbipaxeHun pbIHOK B siHBape-mapTe 2017 roga Beipoc B 1,5 pasa, go 509,56 mnpg. py6. no
cpaBHeHuto ¢ 335,17 mnpa. pyb. 3a nepBble Tpu Mecsua npownoro roga. OgHako nocrne BblYeTa
KPYMHEeNWnX cAenoK pbiHOK B pybreBOM BblpaxeHun cHuaunca Ha 18,5% B rogoBOM CpaBHEHMM, 00
273 mnpga. py6. 370 cBA3aHO ¢ nsameHeHnem kypca gonnapa CLUA, kotopein B | kBapTane 2016 roga 6bin
Ha 15-20% Bbiwe, YeM B TeKylleM rogy, u3-3a Yero cAernku, COBEepLUEHHble B MHOCTPAHHOW BanoTe,
CTOUNN JOpOXeE.

[lepBoe mecTo B penTuHre otpacnen B | kBaptane 2017 roga 3aHsan TPAHCMNOPT C TPEMSA cOenkamMn Ha
$2,61 mnpa. (30% o6bema pbiHka). MpaBaa, nosoga AnNA oNTMU3Ma B 3TOM HeT. MofgobHbIN pesynbTaTt
OOCTUTHYT, Mpexae BCEero 3a CYeT yxe yrnomuHaBwerocs nepexoga «YB3 Jlormctuk» Kk «TpuHdUKO
nponeTu MeHeKMEHT» (CM. B npeablaywiem Bbinycke). Caenka npoluna 3a CUMMBOSIMYECKYO CyMMY B 1
MITH. py6., HO Npy 3TOM 00si3aTenbLCTBa KOMMaHUK, KOTOPbIE MEPEeLLniM K HOBOMY COBCTBEHHWKY, MO
coctaBnatb Ao 145 mnpa. py6. Kpome Toro, kak yke roBopunock, caernka MoXeT ObiTb OTMEHEHA B CUMy
peweHua PAC.

3aTo B Apyrux oTpacnsx cutyauus HamHoro nyyuwe. Tak, M&A-akTUBHOCTb B TOMSIMBHO-9HEPreTUYECKOM
komnnekce B | kBaptane 2017 roga pesko Bblpocna nocre Toro, Kak NpeablayLwuin rog ctan Hamxyawum
ONnsa oTpacnu 3a Bce Bpems HabmogeHun. CymmapHasi CTOMMOCTb YeTbipex caenok | keapTtana 2017 roga
coctaBuna $2,01 mnpa. (23,1% obbemMa pblHKa), YTo B 2,7 pasa Gonbllue, YeM 3a BeCb NPOLUSbIA roA.
OpHako 370 B OCHOBHOM OO BbSCHAETCS 3aBepLUeHneM KpYnHoW caenkun « PocHed Ty no pecTpykTypusaumm
HedTenepepabaTbiBalolLmMx akTuBoB B [epmaHum ctoumocTbto Gonee $1,5 mnpa. (cm. Ne227-228
OtonneTteHs).

M&A-aKTMBHOCTL B cenbCKOM Xxo3sncTee B | kBapTane 2017 roga onepeguna no Temnam pocTta Bce
ocTanbHble OTpPacnM 3KOHOMMKM, KpoMe cdepbl ycnyr. KonnyecTtBo caenok 3a 3TOT NepUoA BbIPOCHO B
rogoBom cpaBHeHun Ha 36,4% po 15 TpaHsakuuin. VX cymmapHash CTOMMOCTb YyBenuyunacb HamHOro
cunbHee — B 4,4 pa3sa, go $934,1 mnH. (10,7% obbeMa pbiHka). KpynHeriwel coenkon keapTana crana
nokynka «lMapyc Arpo Mpyn» komnaHuei «Arpokomnnekc um. H. W. TkayeBa» oueHouHO 3a $345 MnH.

CTpouTenbCTBO U AeBeNONMEeHT, KOTOpble NMAMPOBany ABa npeablayLmx roga, B | keaptane 2017 roga
yTpatmnn nNpeuMyLLecTBo, MNEPEMECTMBLUMCE C MEPBOrO Ha YEeTBEPTOE MECTO B pentuHre. XoTd
KONMYECTBO COENOK B OTPAcny BbIpoCrio Ha 44,4% No cCpaBHEHUIO C TEM ke NeprMogoM NpoLUsoro roga, oo
26 TpaH3aKuuii, UX cymmapHasi cToumocTb ynana Ha 28,5%, go $778,3 mnH. (8,9% obbema pbiHKa).
KpynHenwen un3 HuMx cTtan nepexond OusHec-ueHTpa «Ceatorop» B MockBe Kk OGaHkam-kpeguMtopam
oueHouHo 3a $131 mnH. (cm. B Ne227-228).

Ha natoe mecto B perTuHre otpacrnen 3a | ksaptan 2017 roga HeoXuaaHHO NoAHsNachk cdepa ycnyr.
M&A-aKTUBHOCTL B HEW NPOAEMOHCTpUpOBANa HaunydlwmMe Temnbl pocTa Ccpean Bcex oTpacnen
POCCUINCKOM 3KOHOMKMKW. B | KBapTane konnyecTBo cAenok BeIpocno Ha 67% B roqoBoM cpaBHeHUn, o 15
TpaH3aKUuiA, a UX cyMMapHasi CTOMMOCTb yBenuuunack B 6,9 pas, go $540 mnH. (6,2% obbema pbiHKa).
KpynHenwen cgenkow kBapTana crana nokynka AnekcaHgpom MamyTtom yepes unsectkomnaHuio A&NN
Investments ceTu kuHoTeaTpoB «CuHema Mapk» oueHoyHo 3a $177 mnH. OTa coenka cocTosnacb B
MapTe, a yxe B anpene Mamyt kynun y A1 BTOpyl NO BENUYMHE CE€Tb KMHOTeaTpoB B Poccun —
«DopMyny KUHO».

Ton-10 caenok ¢ y4actnem poccumnckux komnaHui B 1 ksaptane 2017 roga Ha puc. 11.

[ ommo | opraom | e | e e | G [ e | |
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Puc. 11. Ton-10 cdenok ¢ y4yacmuem pocculickux komnaHuti e 1 keapmasne 2017 2oda
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Bbigod:

Mo umozam 1 keapmana 2017 e. ommMmeyaemcsi Cyuw,eCmeeHHbIU Mpupocm Kosrudecmea cOesiok u
oxXuerneHue pbiHka. CyuiecmeeHHO 8bipociia cymMmapHass cmoumocmb coenok 8 1 keapmarne 2017 eoda
OmHocumesibHoO rnokadamersieli aHano2u4yHo20 rnepuoda 2016 2ola, npu 3MOM OMMeYaemcsi CHUXeHUE
cpedHeli cmoumocmu cOeriku (3a 8bl4emoM KpyrHeuwux).

4.7. AHanu3 bupxeBbIX CAeNoK (KOTUPOBOK)

[aHHbIn aHanu3 Npon3BOAMNCA Ha OCHOBE AaHHbIX ToproB MockoBckon 6upxu (obpasoBaHa B gekabpe
2011 roga B pesynbTaTte CAUSHUSA ABYX OCHOBHbIX poccuickmx oupxesbix rpynn — MMBB un PTC) -
(http://moex.com/).

B pesynbtate aHanusa utoroB TOproB Ha MockoBckon 6upxe (http://moex.com/) He oBHapyxeHo
nHdopMaLmm o caernkax (KOTMpoBKax) C akuMAMM KOMNaHUIA, CXOXMX NO CTPYKType u Mmactaby 6usHeca c
OLeHMBaAEMOW KOMMaHWen, C ykasaHueM HauMMEHOBaHWS KOMMaHWW, OCHOBHbLIX MapameTpoB CAENKU U
XapakTepuCTUK (KONMYECTBEHHbIX N KAa4YeCTBEHHbIX NoKasaTenein) KOMNaHui Ha MOMEHT CAOESKU.

4.8. AHanu3 BHeOMpXeBbIX CAENOK

[aHHbI aHanu3 Npou3BOAMUIICS Ha OCHOBe AaHHbIX 6a3sbl caenok M&A BronneTteHs "PbIHOK CIUSHWIA U
nornowteHmn" nHgopmaumoHHoro areHTcTBa «AK&M» (http://www.akm.ru/).

B gaHHOM MCTO4YHMKE He OOHapyxeHa MHGOPMaLMs O KOHKPETHbIX cAerikax Ha BHeOMPXEBOM pbiHKE C
aKUMAMU NN KOMNAHUAMW, 3aHUMAKLWUMUCA OeATENbHOCTbI0 B 006NacTu BrOXEHUN B UEHHble Bymaru,
CXOXMWX MO CTPYKType, MacwTaby Ou3Heca 1 TeppuTopmanbHON fokanu3aunein 06beKTOB MHBECTUPOBAHUSA
C OLeHMBaeMOW KOMMaHWeW, C ykasdaHWeM HaMMeHOBaHMSI KOMMaHWW, OCHOBHbIX NapamMeTpoB COENKU U
XapaKTEPUCTUK (KONTMYECTBEHHbIX M KAYECTBEHHLIX NMOKa3aTerien) KOMMaHUMm Ha MOMEHT CAEITKU.

4.9. O6wue BbIBOAbI

Bbi800hbI:

1. o umoeam 1 keapmana 2017 2o00a couuarnbHO-3KOHOMUYECKasi 0b6cmaHo8Ka xapakmepusyemcsi Kak
cmaburnbHasi, ommeydaemcss cmabunu3ayuss unu  pPocm OCHOBHbLIX Mokasamenel. Habnodaemcs
CHUXEeHUEe YPOBHSI UHQIAYUU, pOCM MPOMBbILUIIEHHO20 U 06pabambigarouiux rnpou3soocms.

2. Mo umoeam 1 keapmana 2017 2. omme4Yaemcsi Cyu,eCmeeHHbIU rnpupocm Kosudyecmsea cOenok u
oxXuerneHue pbiHKa. CywecmeeHHO 8bipocra cymmapHasi crmoumocmb coeniok 8 1 keapmarne 2017 2o0a
OomHocumernibHO rnokasamersnel aHaso2u4yHo2o rnepuoda 2016 2oda, Npu 3MOM OMMeYaemcsi CHUXeHue
cpedHeli cmoumocmu cOesKu (3a 8b14emoM KpyrnHeuwux).

3. Ha ¢pboHO0B0OM pbiHKE He ObHapyxeHO UHghopmMmayuu O cdenikax (Komupoekax) C akyusMu KomraHud,
CXOXUX M0 cmpykmype u mMacwmaby 6u3Hec c oueHusaemMol KommnaHuel, ¢ yka3aHueM HauMeHO8aHUsI
KOMMaHul, OCHOBHbIX rnapamempos COesiKU U Xapakmepucmuk (KOu4eCmeeHHbIX U Ka4yeCmeeHHbIX
rnokazamenel) KoMnaHul Ha MOMeHM cOesnKu

Omcymcmeyrom OaHHble 1-20 YpPoeHs Onsl OUEHKU CmouMocmu_akuuli oueHusaemoz2o Obwecmea no
MexdyHapodHomy cmaHdapmy ¢uHaHcosol omyemHocmu (IFRS) 13 «QueHka _crpasednusol
cmoumMocmuy, 8 Yyacmu HabrodaeMbix KOmUpPOB8OK (COesioK) ¢ aHarno2u4yHbIMU KOMMIaHUsIMU, CXOXUX 10
cmpykmype 6usHeca.

4. B docmyrHbIX UCMOYHUKax omcymcmeyem UHQOpMauusi O KOHKPemHbIX coesikax Ha 8Hebupxeeom
PbIHKe C akyusmu (GofssMu) ufu KOMAaHUSIMU, CXOXUX MO0 cmpykmype bu3Heca c oueHusaemol
KomMnaHuel, ¢ yKa3aHUeM HauMeHO8aHUs1 KOMraHuli, OCHOBHbIX rapamempos cOesKu.

Omcymcmeyrom OaHHble 2-20 YPpoeHsi O/ _OUEHKU cmoumMocmu _akuyul oueHusaemozo Obwecmsa no
MexdyHapodHoMmy cmaHdapmy guHaHcosol omyemHocmu (IFRS) 13  «OQOueHka crnpasednusol
cmoumMocmu», 8 Yacmu eHebupxkesbix COEIOK C aHarloeUYHbIMU KOMMaHUSIMU, CXOXUX 10 CmpyKmype
busHeca.
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V. METOOONOrns OLEHKU

5.1. O6Lwwme nonoxeHus

B cootBeTcTBUM C TpeboBaHusmu GefepanbHOro ctaHgapTa oueHkn «OBLme NoHATUSA OUEHKM, Noaxoabl
n TpeboBaHus Kk npoeedeHuto oueHkn (PCO Ne 1)», yTBepxaeHHoro [pukasom MwuHucTepcTBa
3KOHOMMYeckoro passutus Poccuinckon depepaumm (MuHakoHompassutusa Poccum) Ne 297 ot 20 mas
2015 r., OCHOBHbIMM MOAXOAAMW, NCMONb3YEMbIMU MPY MPOBEOEHUN OLEHKM, ABNAOTCA CPABHUTENbHbIN,
[OXOAHbIN N 3aTPaTHbIN.

B cootBeTcTBUM C nonoxeHusmyn MexayHapogHoro ctaHgapta duHaHcoBown oTtdeTHoctn (IFRS) 13
«OueHka cnpaBennMBo CTOMMOCTUY OCHOBHbIMUM NOAXO4aMU K OLIEHKE SIBMSILOTCA PbIHOYHbIN, OOXOOHbIN
M 3aTpaTtHbIN nogxodbl. B uenom obwime nooxodbl K OLEHKE B YKa3aHHbIX CTaHAapTax He npoTuBopevaT

Lpyr ApyTY.

5.2. O6LmMe NOHATUA OLIeHKMU

B cooTtBeTcTBUMM C TpeboBaHusiMmM deaepanbHOro ctaHgapTa oueHkn «O6Lme NoOHATUA OLEHKM, noaxoabl
n TpeboBaHusa Kk npoegeHuto oueHkn (PCO Ne 1)» K 0OBbEKTY OLEHKM OTHOCATCS OOBEKTbI FPpaXXdaHCKMX
npae, B OTHOLLEHMWN KOTOPbIX 3akoHoAaTenbCTBOM Poccuiickon ®efepanmm ycTraHoBNeHa BO3MOXHOCTb UX
y4acTtusi B rpaxgaHckom obopore.

BusHec — cornacHo TpeboBaHuam depepansHoro ctaHgaprta oueHkn «OueHka 6usHeca (PCO Ne 8)» noa
OM3HecoM noHMMaeTCd npeanpuHMMaTenbckas [OeATenbHOCTb OpraHu3auuu, HanpaBneHHasd Ha
N3BrevYeHne 3IKOHOMUYECKNX BbIFOL,.

LleHa — 3TO AeHexHast cymma, 3anpalvBaemasi, npegnaraemasi unu ynnadnmBaemasi y4acTHUKamMu B
pe3ynbTaTe COBEPLUEHHOW UMK NpegnonaraemMon caenku.

CToMMocTb 06beKTa OL,eHKU — 3TO Hanboree BeEpPOsiTHas pacyeTHas BENW4YMHa, onpegeneHHas Ha aaty
OLEHKM B COOTBETCTBUM C BblOpaHHbIM BWOOM CTOMMOCTM corfacHo TpeboBaHusm ®PenepanbHOro
cTaHgapTa oueHku «Lenb oueHkn u Buasl ctonmocTtu (PCO Ne 2)».

CnpaBegnuBas CTOMMOCTb - LieHa, KoTopas 6bina 6bl nonydeHa npy NpoAaxe akTvea unu ynnadeHa npu
nepefade obsizaTtenbcTea Npu NPoBeAEHUMM onepauum Ha AOOPOBOMBHON OCHOBE MEXAY y4YaCTHUKaMmu
pbiHka Ha paTy oueHkn (MexayHapogHbln cTaHdapT duHaHcoBon otyeTHocTn (IFRS) 13 «OueHka
cnpaBefiMBOM CTOMMOCTUY).

CtoumocTb Gu3Heca — cornmacHo TpebosaHnam PegepanbHoro craHgapTa oueHkn «OueHka GusHeca
(PCO Ne 8)» ato Haubornee BeposiTHasi pacyeTHas BeNnu4YMHa, SBNSIOLLAACS OEHEXHbIM BbIpaXKeHUEM
9KOHOMUYECKUX BbIFO4 OT NpeanpuHUMaTenbCKOn OeATeNbHOCTb OpraHM3aunm .

WToroBas BenuumMHa CTOMMOCTU — CTOMMOCTb OObEKTa OLEHKW, paccyuTaHHas Mpu MCNoNb30BaHUK
MoAxodOB K OueHke W O06OCHOBAHHOIMO OLUEeHLLMKOM cornacoBaHns (06obuieHns) pesynbTaTos,
NOMy4YeHHbIX B paMKax NPUMEHEHNS pPasnnyHbiX NoAX040B K OLEHKeE.

Moaxon K oueHKe — 3TO COBOKYMHOCTb METOAOB OLeHKM, 06beanHeHHbIX obLen metogonoruen. Metog
npoBedeHNs1 OLEHKN OOBbekTa OUEeHKM — 3TO MOCNefoBaTenbHOCTb npouenyp, No3sonswas Ha OCHOBE
CyLLeCTBEHHOW AN AaHHOro metoAa MHdopmauun onpefenqTb CTOMMOCTb OObekTa OLUEHKM B pamkax
OOHOrO M3 NOAXOA0B K OLIEHKE.

[aTa onpeaeneHns CTOMMOCTUM OObEKTa OLEHKM (AaTta npoBeAeHUsA OLEeHKWU, AaTa OueHKU) — 3To
Aarta, No COCTOSHMIO Ha KOTOPYHO onpeAerieHa CTOMMOCTb O6beKTa OLEHKMU.

MHdopmaumsa o cobbiTusx, npousolleawmnx nocrie AaTbl OLeHKW, MoxeT ObiTb ucrnonb3oBaHa AN
onpefeneHns CTOMMOCTW OObekTa OLEHKW TOMbKO ANS NOATBEPXAEHUS TEeHAEHLMN, CROXUBLLUMXCA Ha
AaTy OoueHKK, B TOM cny4vae, korga Takas uHopmaumns COoTBETCTBYET CMNOXMBLLMMCSH OXUOAHUAM pPblHKa
Ha AaTy OLEHKM.

[onyweHne — npegnonoxeHne, MpPUHMMaeMoe Kak BepHOe U Kacawlleecs ¢akToB, YCrOBUWA WK
06CTOATENBLCTB, CBA3AHHBLIX C OOBEKTOM OLEHKM unyM noaxogamu K OLEeHKe, KoTopble He TpebytoT
NPOBEPKUN OLLEHLLIMKOM B NPOLIECCE OLIEHKU.

O6beKkT-aHanor — O6bEKT, CXOAHbIN OOBEKTY OLIEHKM MO OCHOBHbIM 3KOHOMWYECKUM, MaTepuanbHbIM,
TEXHUYECKUM U APYrMM XapakTepucTmkam, onpeaensiowmm ero CTOMMOCTb.
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5.3. O6Liee onucaHue NOAxXo40B U METOAOB OLEHKU

5.3.1. O6wee onucaHue MNOAXOAOB W METOAOB OLIEHKM B COOTBETCTBUM C MOJIOXKEHUAMMU

MexayHapogHoro ctaHpapTta ¢uHaHcoBon ot4yeTHocTM (IFRS) 13 «OueHka cnpaBegnuMBowm
CTOMMOCTU»

3ampamHbiti 100x00d. 3aTpaTHbI MOAXOA4 K OLEHKe — 3TO MOAX0o4d, NMPU KOTOPOM OTpaaeTcsl CymMma,
KoTopasi noTpeboBanachb Obl B HACTOSALMA MOMEHT AN 3aMeHbl NPOU3BOAUTENBHON CMNOCOOHOCTM aKkTMBa
(4acTo Ha3bIBaEMOM TEKYLLEN CTOMMOCTBIO 3aMeLLeHNs).

C TOuYKM 3peHnst NpoAaBLa Kak y4acTHUKA pbiHKa LieHa, koTopasi 6bina Obl MonyvyeHa 3a akTuB, OCHOBaHa
Ha TOM CyMMe, KOTOPYH MOKynaTesb KakK y4acTHMK pbiHKa 3annatuT, 4Tobbl Mpruobpecty unm nNocTpouTb
3amMellalowmii aktue, obnagarowmii ConocTaBMMON MONb30ON, C Yy4ETOM MOpanbHOro usHoca. [NpuynHa
3TOro 3akr4vaeTcs B TOM, YTO MOKynaTesb Kak y4aCTHUK pbiHKa He 3annatun Obl 3a akTMB cymmy GorbLue,
4YyeM CyMMa, 3a KOTOpPYyld OH MOr Obl 3aMEHUTb MPOM3BOAMTENbBbHYK CMOCOOHOCTb [AaHHOrO akTuBa.
MopanbHbIn M3HOC BKNtOYaeT B cebs  umsmyeckoe yxyalleHune, yHKUMOHaNbHOE (TeXHonormdeckoe)
ycTapeBaHMe N 3KOHOMWYECKOE (BHELUHEE) ycTapeBaHue, 1 ABnsieTcs Oonee LUMPOKUM MOHATUEM, YEM
W3HOC B LieNsxX NoaroToBkM M nNpeactaBneHns prHaHCOBOM OTYETHOCTU (pacnpepeneHue NCTopuyeckon
CTOMMOCTWN) WNWN HanoroBbiX Uensax (MCnonb3oBaHMEe OnpeferieHHbIX CPOKOB Monie3Hon cnyxbbl). Bo
MHOIMMX Cryyasix MeToA TeKyllel CTOMMOCTM 3aMeLLeHWsl WCMomMb3yeTcs AN OLEHKU CrnpaBeanvBoWn
CTOMMOCTW MaTepuarnbHbIX akTUBOB, KOTOpbIE MCMOMb3YTCS B KOMOMHaUUM ¢ ApYrMMU akTUBaMmu UM C
OPYrMMUK akTMBamMm 1 06s3aTensCcTBamu.

PbiHOYHbLIU 100x00. PbIHOYHbIA MOAXOA4 K OLEHKE — 3TO Moaxod, NpW KOTOPOM WCMOSb3YHTCS LEHb! U
apyras ymecTHast uHGOpMauusi, reHepvpyemasi PbIHOYHBIMU OnepauusiMnm C  MAEHTUYHBIMU - UMK
conocTaBUMbIMKU (TO €CTb aHanormyHbiMK) akTuBamMu, 00s3aTenbCTBAMW WU TPYNNOA akTUBOB MU
00s3aTenbCTB, Takown Kak busHec.

B MeTodax OUEeHKM, COBMECTUMBIX C PbIHOYHBLIM MOAXOA0M, YacTO UCMONb3YOTCA PbIHOYHbIE MHOXUTENMU,
BO3HMKAIOLLIME W3 KOMMIEKTa COMOCTaBMMbIX Mokasatenei. MHOXUTENW MOryT HaxoAUTbCs B OAHMX
avanasoHax C [OpyrMM MHOXWUTENeM Mo KaxdOoMy CcomnocTaBuMoMy Mokasateno. [ns BbiGopa
Haanexallero MHOXUTeNs 13 aumanasoHa TpebyeTcs UCNoNnb30oBaTh CyXAEHME C Y4eTOM KayeCTBEHHbIX U1
KONMUYECTBEHHbIX (haKTOPOB, CneLndUYecknX ans OLEeHKN.

MeToabl OLEHKN, COBMECTUMbIE C PbIHOYHBIM  MOAXOAOM, BKMNHOYAKT MaTpuyHoOe LieHoobpasoBaHue.
MaTpnyHoe LUeHoOGpa3oBaHWe — 3TO MaTeMaTU4ecKUiA MeTOA, MCMOMb3yeMblA MPEUMYLLECTBEHHO ANs
OLEHKM HEKOTOPbIX BWMAOB (OUHAHCOBLIX WMHCTPYMEHTOB, TakUX KaK [JONTOBble LEHHble Oymaru, He
OCHOBbIBasICb NMLLIb Ha KOTUMPYEMbIX LleHax Ha ornpederieHHble LeHHble Bymaru, a ckopee Ha OTHOLUEHUK
LEHHbIX Bymar K ApYrMm KOTUPYEMbIM LIEHHBIM ByMaram, UCnonb3yeMblM Kak OpUEHTUP.

HoxodHbit nodxod. [JoOXOAHbIN NOAXOA K OLEHKE — 3TO MOAX0A NpU KOTOPOM GyayLimMe CyMMbl (Hanpumep,
NMOTOKW AEHEXHbIX CPEACTB UM A0X04bl M pacxodbl) NPeobpa3oBbIBAOTCA B €AMHYHO CYMMY Ha TEKYLUUIA
MOMEHT (TO eCTb AMCKOHTUPOBAHHYIO). [MpK 1UCNonNb30BaHMM OOXOAHOMO MOAXoAa OLEHKa cripaBensnBoi
CTOMMOCTM OTpaXaeT TeKyLUME PbIHOYHbLIE OXXMOAHNSI B OTHOLLEHMM TakuX OY4yLLUX CYMM.

MeToabl OLiEeHKM JOXOAHbLIM NOAXO0A0M BKIHOYaloT:

e MeToAbl OLEHKM No NPUBESEHHON CTOMMOCTY;

e MOAENU OUEHKM onuuoHa, Takue kak dopmyna bnaka-lloynca-MepTtoHa unu GuHOMManbHas
Mofenb (TO ecTb CTPYKTypHasi MOAEenb), KOTopble BKMHOYaKT MeToAbl OLEHKM Mo npuBedeHHON
CTOMMOCTU N OTPaXaloT Kak BPEMEHHYI0, TaK U BHYTPEHHIOK CTOMMOCTb OMNUMOHA;

e  MEeTO/[ AUCKOHTMPOBAHHbLIX AEHEXHbIX MOTOKOB, KOTOPLIN MUCMONb3yeTcs ANsl OLEHKU cnpaBeainBoi
CTOMMOCTU HEKOTOPbIX HEMaTepuaribHbIX akKTUBOB.

5.3.2. Ob6wee onucaHMe nNOoAXOAOB W METOAOB OLIEHKM B COOTBETCTBUMM C MOJIOXKEHUAMMU

¢e,qepan bHbIX CTAaHAAPTOB OL€HKU

Mpy npoBedeHWM HaCTOSILLEA OLEHKM BbllleyKasaHHble MoaXodbl K OLieHKe CrpaBeasiMBoi CTOMMOCTU
KOHKPETM3NPOBaNuCb, AOMOSHANMCE U PaCLUMPSNICE Ha OCHOBE MOMNOXeHun PepeparibHbiX CTaHOApPTOB
OLIEHKM, AEVCTBYIOLLMX Ha AaTy NPOBeAeHUs OLEHKW 1 COOTBETCTBYIOLLMX BAY O0OBEKTa OLIEHKU.

JoxoOHbI noaxod — COBOKYMHOCTb METOAOB OLEHKM CTOMMOCTM OGbeKTa OLEHKM, OCHOBAHHbIX Ha
onpeaeneHnn oXxmnaaemMblx JOXOA0B OT 0GbeKTa OLIEHKN.

Ycenosusi _npumeHeHuUs: doxo0Ho20 rnodxoda (8 coomeemcmeuu ¢ @CO Ne 1). [JoxoaHbI noaxon
NpUMeHsieTCsl, Koraa CylecTByeT 4OCTOBepHasi UHdopmaLuus, No3Bonstowas nporHo3vposaTtb Oyayline
[OXOAbl, KOTOpPble OOGBLEKT OLEHKM CrnocobeH MNPUHOCKTb, a Takke CBS3aHHble C OOBLEeKTOM OLEHKM
pacxogbl. Mpu NPUMEHEHUN AOXOLHOrO MOAXOAA OLEHLIUK onpenensieT BenuuuMHy OyayLmnx OOXOLOB M
pacxo4oB U MOMEHTbI UX MOSNyYeHUS.

Crpanumna 47



tel. +7(495) 229-49-71 000 Termp,orerwy HBGCTHIDL'

B cooTtBeTcTBME C TpeboBaHuamn PepepanbHoro craHgapta oueHkM «OueHka 6usHeca (PCO Ne 8)» B
pamMkax AOXOOHOro NoAxo4a OUEHLUMK onpefenseT CTOMMOCTb OObekTa OLEHKM Ha OCHOBE OXUOAEMbIX
Oyaywmx [OEHEXHbIX MOTOKOB WM WHbIX MPOFHO3HbIX (PMHAHCOBLIX MOKasaTenen [[esATenbHOCTU
opraHusauuu, BegyLien busHec (B YacTHOCTU, NpUBLINNY).
lpu onpedeneHuu cmoumocmu obbeKkma OUEHKU C UCIMOo/Ib308aHUEM Memodo8 rnpoeedeHuUs] OUEHKU
0b6bekmoes oueHKu 00xo00HO20 rnodxoda, OUeHWUKY 8 coomeemcmeue ¢ mpebogaHusmu DedepasibHO20
cmaHOapma oueHku «OueHka 6usHeca (®CO Ne 8)» cnedyem npoussecmu nosmanHbil aHanu3 u
pacuyemsl coariacHoO Memo0os102uu OUEHKU, 8 HaCMHOCMU:
a) BblbpaTb MeTon (MeToAbl) NMPOBeAEeHMs1 OLEHKM OObekTa OLEHKW, CBA3biBAlOLWUA (CBA3bIBAKOLLNE)
CTOMMOCTb OObeKkTa OUEHKM M BenUUMHbI Oyaylmx [OEHEXHbIX MNOTOKOB WIIM  MHbIX MPOrHO3HbIX
MHaHCOBLIX MoOKasaTenewm OeATenbHOCTM — opraHu3aumv, Begywen ©OusHec. PacyeT  Moxer
OCYLLECTBMNATLCA 4Yepe3 MPOrHosvpyemble AEHEeXHble MOTOKM WU WHble NoKasaTenu OesTenbHOCTY,
oXugawwmecs B pacyeTe Ha BIIOXEHWs CODCTBEHHWMKOB (COOCTBEHHbIM KanuTan). PacueT moxet
OCYLLECTBNATLCA Yepe3 MPOorHo3vpyemble AeHeXHble MOTOKM UMW MHble MnokasaTenu AeATenbHOCTU B
pacyeTe Ha BIIOXXEHUS BCEX MHBECTOPOB, CBA3aHHbIX Ha AaTy MPOBEAEHUS OLEHKM C OpraHusaumen,
BeayLLen busHec (MHBECTUPOBAHHBIN kKanuTan), CTOMMOCTb COOCTBEHHOTO KanuTana onpegensieTcsa ganee
nyTeM BbIYUTAHMS U3 NMOJTYYEHHOW CTOMMOCTM BENMMYMHBI 00513aTENBCTB TaKOW OpraHn3aumm (He yYTEeHHbIX
paHee npu OPMUPOBAHUM [OEHEXHbIX MOTOKOB WM WHbIX MPOrHO3HbIX (OMHAHCOBBLIX MOKasaTenen
[edATenbHOCTM opraHusauuu, Begylien 6usHec);
6) onpenennTb NPOAOIHKUTENBHOCTL Nepuoaa, Ha KOTopbI OyAeT NOCTPOEH NPOrHO3 AEHEXHbIX MOTOKOB
UM UHbIX (PMHAHCOBLIX MOKa3aTenen [eaTenbHOCTM oOpraHusaumu, Begylen Ou3Hec (NPOrHO3HbIN
nepuogn). NpoaormKMTEeNbHOCTb MPOrHO3HOMO MepuModa 3aBUCUT OT OXMAAEMOrO BPEMEHU OOCTUMXKEHUSI
opraHusauuen, segylien bmusHec, ctabunusaumm pesynbTaTtoB OEeATENbHOCTM UM ee npekpalleHus. B
oT4yeTe 00 OLEeHKe OOIMKHO coaepKaTbCsl 000CHOBaHNE NPOAOCIKUTENBHOCTU Nepmuoda NPOrHo3MpoBaHus;
B) Ha OCHOBE aHanu3a MHGOpMaUun 0 OeATENbHOCTU OpraHu3auum, Bedyllen dM3Hec, koTopas Benacb
paHee B TedeHWe penpe3eHTaTUBHOrO nepuoda, PacCcMOTPeTb MaKPOIKOHOMMYECKME M OTpacrieBble
TEHAEHUMM WU MNPOBECTM MPOrHO3NPOBAHME  LOEHEXHbIX MOTOKOB WM WMHbIX MPOrHO3HbIX (PUHAHCOBbLIX
nokasaTternen AesTEeNbHOCTU TaKOW OpraHu3auumM, UCMONb3yeMblX B pacyeTe COrnacHo BbliOpaHHOMY
MeTony NpoBeaeHUs OLEeHKN 06 beKkTa OLLEHKM;
r) onpeaenvTb CTaBKy OUCKOHTUPOBAHMUSA U (ANW) CTaBKy Kanutanusauum, COOTBETCTBYIOLLYIO BbIOpaHHOMY
MeTony NpOoBeaeHUs OLIEHKN OObEKTa OLLEHKM.
PacueT cTaBku kanutanusaumm, CTaBku ONCKOHTUPOBAHUS OMKEH COOTBETCTBOBATL BbIOpaHHOMY MeTOAY
NpoBedeHNs1 OLEHKM OOBbeKkTa OLEHKM W BUAY [OEHEXHOro MNoToKa (MMM MHOrO MNOTOKa [JOoXo4oB,
NCMNOSb30BAHHOIO B pacyeTax), a Takke y4ymTbiBaTb 0COOEHHOCTU NOCTPOEHUS AEHEXHOrO NoToKa B YacTu
€ro MHMNAUMOHHON (HOMUHAnNbHbLIN UNW pearnbHbIA OEeHEXHbIW NOTOK) M HarnoroBon (4OHANoroBbiA UNn
MOCNEHAarnoroBbIN AEHEXHbIN MOTOK) COCTaBMSAOLLNX;
4) ecrniv Obin BbibpaH oanH U3 METOO0B NPOBEAEHNS OLLEHKM OOBEKTA OLLEHKN, MPU KOTOPLIX MCMOSb3yeTcs
OUCKOHTUpOBaHWe, onpeaennTb NOCTAPOrHO3HY0 (TEPMUHANbHYI0) CTOUMMOCTb.
MocTnporHo3Has (TepMuHarnbHasi) CTOMMOCTb — 3TO OXMAaeMasi BENMYMHa CTOMMOCTM Ha AaTy OKOHYaHus
NPOrHO3HOro Nepuoaa;
€) NPOBECTU pacyeT CTOMMOCTM CODBCTBEHHOIO UM MHBECTMPOBAHHOIO KanuTana opraHvsauny, BeayLuen
Ou13HecC, C y4eTOM CTOMMOCTU HeoNepaLnoHHbIX akTUBOB U 00513aTeNbCTB, HE NCMONb30BaHHLIX paHee npwu
POpMUPOBAHNM OEHEXHbBIX NMOTOKOB, MM WHbIX (PMHAHCOBLIX NMoka3aTesnen OesATeNbHOCTM opraHM3auuu,
BeayLen 6usHec, BbibpaHHbIX B paMKax NPUMEHEeHUs A0X0OHOro Noaxoaa;
) NPOBECTM pacyeT CTOMMOCTUN 06beKTa OLEHKM.
Peanu3sayusi d0xo0Ho20 Modxo0a K oyeHKe 803MOXKHa C UCIOJIb308aHUeM cJiedyrouux Memodos.
Memod kanumanusayuu oxudaemoz0 doxoda. PacyeT cTommocTn oOGbEKTa OCHOBaH Ha onpeaeneHun
OByx 0as3oBbiX BEMNWYUH: MOTOKA MOCTOSIHHOrO [oXo4a, MPUHOCMMOro OOBLEKTOM OLIEHKW; CTaBKu
KanMTanuM3aumMmM [OXO4a, XapaKTepu3yloLwen pUCKA MOJTyYeHUss MOCTOSHHOro Aoxoda. 3HaveHue
CTOMMOCTU OOBEKTA OLEHKM pacCYMTLIBAETCS Kak OTHOLIEHME TMOCTOSIHHOroO Joxoda K CTaBke
Kanutanusauun. [laHHbIn MeTOA MOXET NPUMEHSITLCS NPU CNeayoLWmMX ONYLLEeHUSIX:

e MOTOK JOX04a NOCTOAHHBIN UMK NIMHENHO YBENUUYUBAIOLLMIACSA (C OOMHAKOBOW UHTEHCUBHOCTLIO);

e pUCKM MOMyYeHWss [Joxoda MOCTOSIHHbI WM JIMHEWHO yMeHbluawwmecs (C  ognHaKoBOW

WHTEHCUBHOCTBIO).

B 3aBMCMMOCTM OT MPOrHO3MPYEMOro Cpoka MOoJlydeHMs1 MOCTOSHHOIO 40X04a B CTaBKy KanuTanusauuu
MOXET BBOOMTbLCS MoMpaeka, onpegenstollas HOpMy Bo3BpaTta kanuTtana (mogenb WHByaa; mogens
Xockanbga; mogens PuHra).
Memod duckoHmuposaHusi OeHeXHbIX Momokos. Peanusaumsi JaHHOro MeTofa OCHOBaHa Ha MpuHUune
OXwuaaHusi, B COOTBETCTBMU C KOTOPbIM CTOMMOCTb OObEKTA OLEHKM paBHA TeKyllenh CTOMMOCTU
MPUHOCUMbIX UM ByayLMX OOXOA0B, BKMOYasi BbIPYYKY OT NPOAaXy HegyHKLUNOHUPYIOLINX (M3ObITOUHbIX
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aKT1BOB).

Ob6nacTbto NpUMEHeHNss MeToAa ABNSIETCA OLEHKa akumiA (Oonen) OencTBYOWMX NPpeanpusaTui B criyvae,
korga Oygylme nNOTOKM [OXOA0B HepaBHOMEPHbl. HepaBHOMEPHOCTL MOTOKA [OOXOO40B  MOXET
onpeaenaTbes criegyrowmMmm akTopamu:

e  yBENUYEHWEM (YMEHbLUEHNEM) 06 BEMOB peanunsauuy;

e  0OBEKTUBHBLIM UH(MNALMOHHBIM POCTOM LIEH Ha NPOAYKLMIO U U3OEPXKKY;

e MpuVBreYeHeM 1 BO3BPATOM 3aeMHbIX CPEACTB;

e HanMuueMm KanuTasibHbIX BIIOXEHWI B OCHOBHbIE NMPOW3BOACTBEHHbIE (DOHARI.

B uenom meTtogmuyeckue noaxodbl K peanusauum [OXOOHOro noaxoda B ykasaHHbIX deaepanbHbIX
cTaHgapTax oueHkn u MexagyHapogHom cTangapTe ¢uHaHcoBon otyeTHocTn (IFRS) 13 «OueHka
crnpaBesiMBor CTOUMOCTUY He NPOTUBOPEUNMBLI.

3aTpaTHbIn nMoAxod — COBOKYMHOCTb METOAOB OLIEHKM CTOMMOCTW OObEeKTa OLEHKW, OCHOBaHHbIX Ha
onpegeneHun 3aTpaT, HeobXoaUMbIX A BOCCTAHOBNEHUS MO0 3aMelleHnss o6bekTa OLEHKU, C y4ETOM
€ro U3Hoca 1 yctapeBaHun.

Ycriogus npumeHeHuUsi cpagHumersibHoeo rnodxoda (8 coomeemcmeuu ¢ @CO Ne 1). 3aTpaTHbI noaxon
NpUMEHsIETCS, Koraa CyLIecTBYeT BO3MOXHOCTb 3aMEHWUTb OOBEKT OLEHKM OpYrMM OOBLEKTOM, KOTOpPbII
nmMbo ABnAeTCA TOYHOW Komuew obbekTa OLEeHKM, NMMBOo MMeeT aHanoruyHble noresHble cBoWcTBa. Ecnu
0OBEKTY OUEHKM CBOWCTBEHHO YMEHbLUEHWE CTOMMOCTM B CBS3M C  (DU3NYECKMM COCTOSIHUEM,
YHKUMOHANbHLIM UM 9KOHOMWYECKUM yCcTapeBaHvWeM, npu MpYMeHeHuW 3aTpaTHoro noaxoAa
HeobxoaMMO yuYnTbIBaTb U3HOC U BCE BUAbI yCTapeBaHWUN.

B cootBeTcTBUE C TpeboBaHuamu PenepanbHoro craHgapta oueHkn «OueHka 6usHeca (PCO Ne 8)» B
paMKax 3aTpaTHOro moaxoda OLEHLUMK onpeaensieT CTOMMOCTb OObeKkTa OLEHKM Ha OCHOBE CTOMMOCTM
npyvHagnexawux opraHvsauun, Bepyllen Ou3Hec, akTMBOB WM MPUHATbIX 00si3aTenbcTB. [puMeHeHue
3aTpaTHOro MOAX04a HOCWUT OrpaHWYEHHbIV XapakTep W AaHHbI MOAXOHd, KakK NpaBuno, npuMeHsieTcs,
Korga nNpubbinb U (MnK) AEHEXHbIN NOTOK HEe MOryT ObITb JOCTOBEPHO OMNpeAerieHbl, HO NPy 3TOM AOCTYMNHA
[ocrtoBepHas Hopmaumsa 06 akTneax n 06a3aTenbCTBax opraHu3aunm, Begyluen msHec.

Mpn ncnonb3oBaHMU 3aTpaTHOro noaxoda KOHKPETHLIA MeTon, NPOBedEeHUst OLEHKU OObekTa OLIEHKM
NPUMEHSETCA C Y4YeTOM OXMOAHWA OTHOCWUTENbHO MEPCNeKTUB AesTeNbHOCTM oOpraHmM3auun (kak
OEeVCTBYIOLLAs UNK Kak NMKkBMaMpyemas).

B cnyyae Hanuuua npeanocbifiky NMKBUAAUMM OpraHusauun, Beaylliert GusHec, CTOMMOCTb obbekTa
OLIEHKM onpefensieTcs Kak YucTas Bblpydka, nonydyaemas nocre peanusauum akTMBOB Takon opraHMsaumum
C Y4YeTOM MoralleHNs UMeloLLleca 3a[0/MKEHHOCTM W 3aTpaT, CBSA3aHHbIX C peanu3auvein akTMBOB
U NpekpalleHem AesTeNbHOCTM OpraHM3aUnum, Beaylien busHec.

lpu onpedeneHuu cmoumocmu o0b6bekma OUEHKU C UCIMOo/b308aHUEM Memodo8 rnpoeedeHusi OUEeHKU
obbekma oueHKu 3ampamHo2o rnodxoda, oueHWUKy 8 coomeemcmeue ¢ mpebogaHusimu dedeparibHO20
cmaHdapma oueHku «OueHka 6usHeca (OCO Ne 8)» crnedyem npoudeecmu noamanHbili aHanui u
pacyems! coariacHO Memodorioeuu OUEHKU, 8 MOM HUCIe:

e U3y4ynTb U NPEOCTaBUTL B OTYETE COCTaB akTMBOB U 0693aTenbCTB opraHnsaumny, seayllen 6usHec;

e  BbISIBUTb CMeLMan13vpoBaHHbIE Y HECNELUann3npoBaHHble aKTUBbLI OpraHu3aumuy, BeayLlen busHec.
CneuuanuanmpoBaHHbIM akTMBOM MPU3HAETCS aKTUB, KOTOPbIA HEe MOXeT OblTb NpodaH Ha pblHKe
OTAEeNbHO OT BCero 6rusHeca, YacTbio KOTOPOro OH SIBMSIETCS, B CUMY YHUKANbHOCTU, 06YCrOBrEHHON
cneuuanuampoBaHHbIM  XapaKTePOM, Ha3Ha4yeHUeM, KOHCTPYKUMEN, KOHdWrypaumen, cocTaBoM,
pasmMepoM, MeCTOMNOMOXeHNeM W  ApyrMMn CBOMCTBaMM akTuea. OueHLmKky Heobxoanmo
npoaHanuavMpoBaTb CMeuuanuaMpoBaHHble akTVMBbl Ha MpeaMeT HanMyius Yy HUX MNPU3HAKOB
9KOHOMMYECKOr0 yCTapeBaHus;

e paccuMTaTb CTOMMOCTb aKTMBOB M 00s53aTenbcTB, a Takke, B cnydae HeobXxoauMOCTH,
[OOMONHUTENbHbIE KOPPEKTUPOBKM B COOTBETCTBUM C NPUHATON METOA0SOrMEeNn Nx pacyeTa;
e POBECTU pacyeT CTOMMOCTM 0O beKTa OLIEHKN.

Mpu onpepeneHnyn CTOMMOCTM OOBLEKTA OLEHKM B pamKax MPUMEHEHMST KaXOoro M3 MCMOSb30BaHHbLIX
METOOOB NPOBEAEHUS1 OLEHKM OObekTa OLEHKM OLUEHLIMK [OOSKeH YCTaHoBUTb M 0bBocHoBaTb
Heo6X0AMMOCTb BHECEHUSI UCMOMb30BAHHbIX B pacyeTax KOPPEKTUPOBOK U UX BENUYUHY.
Peanu3sayusi 3ampamHo20 nodxoda K oueHkKe 6u3Heca 803MOXXKHa C UCIMOJIb308aHUeM credyroujux
mMemodos:
Memod ckoppeKkmuposaHHbIX YUCMbIX akmueos. B cOOTBETCTBMM C AaHHBIM METOAOM CTOMMOCTb nakeTa
aKkuMin (Oornew B yCTaBHOM KanuTane) onpeaensieTcs kak pasHoCTb MeXdy CyMMapHOW CTOMMOCTbIO ero
aKkTMBOB (0BOPOTHLIX U BHEOBOPOTHLIX) M 06A3aTENbCTB NPeanpPUATUS.
O6nacTbto NPYMEHeHNst 4aHHOro MeToAa ABNSETCH OLeHKa akuuii (Jonewn) B criedyowwmx cryyasx:

e [PW OLUEHKE aKuui (Qonein) AeNCTBYIOLLEro NPeanpuUsiTUSl, KOTOPOE He MPeKpaTUT CBOW OCHOBHOW
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poa AOeATenbHOCTW, MPOAaB WMMEIOLMECH aKkTWMBbl AN 3aMeLleHUs UX HOBbIMW aHanorm4HbIMM
(MpumMepoM Takux NPeanpuUsaTUn SBNATCA (DUHAHCOBbLIE yNpasnslowmne koMnaHum — UHaHCOBO-
NPOMBbILLAEHHbIE rPYMMbl; XONANHIN);

e [pM OLUEHKe akumi (gonen) [OEencTBYWLEro npeanpuaTusa, koTopoe obrnagaeT  Takumu
KanuTanbHbIMW  akTMBaMKW, WHBECTULUMOHHAS MpPUBIEKATENbHOCTL KOTOPbIX B OTpbiIBE OT
NPON3BOACTBEHHO-COLITOBbLIX MPOLIECCOB KpanHe Hu3Ka, HO LEHHOCTb (He CTOMMOCTb) OaHHbIX
aKTMBOB onpefensieT CTOUMOCTb NPeanpusaTUS Kak AeNCcTByoLWero (MpMMepoM Taknx nNpeanpusiTmn
MOTYT CMYXWUTb KPYMHblE U CpefHUEe NPOMBILLNEHHbIE NPeanpuUsaTUsi, PacnosioXeHHble B pernoHax
Poccumn 1 nmetome cylLieCTBEeHHbIE KanuTasbHble akTUBbI).

Memod nukeudauuoHHOU cmoumocmu. B cooTBEeTCTBUM C AaHHbIM METOAOM CTOMMOCTb NMakeTa akuuin
(oonen B ycTaBHOM Kanutane) onpefensieTcsa Kak [oxod OT peanusauuu npouenypbl nvKBvaaLmu
npegnpustusa. Metoa NMKBMAALMOHHOW CTOMMOCTM OTpaXaeT CUTyauuio MNpeKkpalleHust OesiTenbHOCTU
obuecTtBa 6e3 Havana HoBOWM AeATENbHOCTU. JIMKBUOALUVOHHAs CTOMMOCTb aKTUBOB PacCUYnNTLIBAETCA:

e KaK pasHOCTb NUKBMAALMOHHOM CTOMMOCTW aKTMBOB (CTOMMOCTb akTMBOB MpW peanusaumm ux B
CPOKM MEHbLUME, YeM OObIYHble CPOKM 3KCMO3ULUW aHanorMyHbIX OOBLEKTOB) M 3aTpaT Ha
NUKBMAALMIO;

e  KaK pasHOCTb UX CTOMMOCTM M 3aTpaT Ha NMKBUOALMIO.

OO6nacTbio NPUMEHEHNS aHHOTO MeTOAa SABMAETCS OLEHKa akuui (qonen) B crnenyoLwmx cryyasx:

e [P OLEHKEe aKuun (Qornen B yCTaBHOM KanuTarne) npeanpusitusi, KOTopoe MOXeT ObiTb MOABEPrHYTO
NPUHYOUTENbHOW NUKBMAALMM B COOTBETCTBMM C CYLLECTBYIOLWNM 3aKOHOAATENbCTBOM (MepBbIn
BapuaHT pacyeTa NMMKBUOALMOHHON CTOMMOCTUN aKTUB);

e TpM OUEHKe akuuMm (gonem B YCTaBHOM KanuTane) npeanpusTuin, WUMEKLMX aKTUBBbI,
WHBECTULIMOHHAsI MPUBIEKaTEeNbHOCTb KOTOPbIX HEe 3aBUCUT OT crneunmduveckmx 0CoOeHHOCTeN
NPOV3BOACTBEHHO-COLITOBOM [AEATENBHOCTU, Npu 3TOM (OHAOOTAAYa [AaHHbIX aKTMBOB (Mpu
CYLLIECTBYIOLLIEM WUCMONb30BaHUN) HU3KA (BTOPOW BapuaHT pacdeTa NMKBUOALNOHHOM CTOMMOCTM
aKTMBOB — JOOPOBOMbHAS NMKBMOALMNS).

B uenom meToamyeckMe MoAxodbl K peanusauuu 3aTpaTHOro nogxoda B YykasdaHHbIXx PefeparnbHbIX
cTaHgapTax oueHkn un MexayHapogHom cTaHpapTe duHaHcoBow otyeTtHocTn (IFRS) 13 «OueHka
crnpaBeniMBo CTOUMOCTUY» HE MPOTMBOPEYMBLI.

CpaBHUTENbHbIN (PLIHOYHbLIA) NOAXO0A — COBOKYMHOCTb METOAO0B OLIEHKM CTOMMOCTU OObeKTa OLEHKM,
OCHOB@HHbIX Ha CpaBHEHMM OObEeKTa OLUEHKU C aHanorM4yHbIMM OOBbEKTaMW, B OTHOLUEHUN KOTOPbIX
nmMeeTcs UHopmauus o LieHax CAEeNoK C HUMU.

Ycnosusi rpumMeHeHUsi cpasHumersibHo20 (pbIHOYHO20) nodxoda (8 coomeemcmeuu ¢ ®CO No 1).
CpaBHUTENBbHLIN (PbIHOYHBLIN) NOAXOA MPUMEHSETCS, Korga CylwecTByeT AOCTOBepHasd W JOCTynHas Ans
aHanusa uHdopmaLums O LLeHaxX U XxapakTepucTukax o6 beKToOB-aHarnoroB.

B cootBeTcTBUE C TpeboBaHuamu PedepanbHoro ctaHaapTta oueHkn «OueHka 6usHeca (PCO Ne 8)» B
pamMkax CpaBHUTENbHOrO noaxoda OUEHLUMK onpefensieT CTOMMOCTb akuui, naes, AoNnen B YCTaBHOM
(cknago4HOM) KanuTane, MMYLLECTBEHHOrO KOMMIeKca Ha OCHOBE WHGoOpMaLMM O LeHax COEenoK C
akuMsiMK, nasiMm, JONsMM B YCTABHOM (CKMagoOYHOM) KanuTane, WMYLLECTBEHHbIMW KOMMMEeKcamu
opraHusauuni-aHanoroB C y4eTOM CpaBHEHUS (PUMHAHCOBbLIX W MNPOM3BOACTBEHHbLIX MNoKasaTeneun
OesATenbHOCTU OpraHn3aLMn-aHanoroB 1 COOTBETCTBYIOLLMX NOKa3aTenen opraHM3aumm, BegyLien busHec,
a Takke Ha OCHOBEe LIeHOBOW WH(opmauum o npeabiaylumx caenkax ¢ akumsiMu, nasiMuv, Oonsmu B
yCTaBHOM (CKNago4YHOM) KanuTarne, MMyLLeCTBEHHbIM KOMMIIEKCOM OpraHusauun, Begyluen busHec.
OpeaHusayueli-aHarno2oM rpu3Haemcsi:

e OpraHu3auus, ocyLlecTBRsoWas AeATeNbHOCTb B TOW e OTpacnuv, YTo M opraHv3auusl, BegyLias
BusHec;

e OpraHusauusl, cxogHas C opraHusauumen, OM3HeC KOTOpPOW OLEHMBAETCs, C TOYKA 3PEHUS
KONMMYECTBEHHbIX U KA4EeCTBEHHbIX XapakTEPUCTUK, BIUSIIOLLMX HA CTOMMOCTb OO BbEKTa OLIEHKM.

lpu onpedeneHuu cmoumocmu obbeKkma OUEHKU C UCIMO/Ib308aHUeM Memodo8 rnpoeedeHuUs OUEHKU
obbekma OUeHKU cpasHUmMesnbLHo20 nodxoda, OUEHWUKY 8 coomeemcmeue ¢ mpebosaHusMuU
®edeparnbHoeo cmaHOapma ouyeHku «OueHka busHeca (PCO Ne 8)» cnedyem npouszsecmu nosmanHbil
aHanu3 u pacdemsl coasiacHo MemodosioauU OYEHKU, 8 YaCMHOCMU:

e paccMOTpeTb MOMOXEeHWEe opraHu3auun, Bedylle Ou3Hec, B OTpacnM W COCTaBUTb CMMCOK
opraHu3auuii-aHarnoros;

e BbibpaTb MynbTUNNMKATOPbLl (KO3MUUNEHTBLI, OTpaXkaloLMe COOTHOLUEHUE MeXay LEHOW U
nokasatensamy OesTenbHOCTU OpraHumsaumm), KoTopble OyayT uMCnonb3oBaHbl ANs  pacyeTa
CTOMMOCTU 0b6bekTa oLeHKU. Bbibop MynbTUNNMKAaTOPOB A0IMKEH ObiTb 060CHOBAH;

e nposectn pacdeT 6a3bl (100 npoueHToB cobcTBeHHoro kanutana wnu 100 npoueHTOB
WHBECTMPOBAHHOIO KanuTtana) ons onpeaeneHnst MynbTUNAMKaTOPOB MO opraHM3aumsiM-aHanoram ¢
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y4yeTOM HeobxoauMbIX KOPPEKTUPOBOK;

e paccynTaTb 3HAYeHWs MyNbTUMMMKATOPOB HA OCHOBE MHOpPMauuW MO OpraHM3auusiM-aHanoram.
Ecnu pacyeT npon3BoguTca Ha ocHoBe MHGOpMauMM No OBymM u Gonee opraHusalusiM-aHanoram,
OLEHLLMK OMMKEeH NpoBecTn 060CHOBaHHOE COrnacoBaHme NOoMyYeHHbIX pe3yrnbTaToB pacyeTa;

o npoBecTtn pacyetr CTOMMOCTU CoOOCTBEHHOroO UnNun MHBECTUPOBAHHOIO Kanutana opraHu3auuu,
Beaylwen OM3Hec, MyTEM YMHOXEHUSI MyNbTUNIMKaTopa Ha COOTBETCTBYHLMN (PUHAHCOBLIN MU
NPON3BOACTBEHHbIA MoKasaTenb opraHusauuu, Beaylen 6usHec. Ecnv pacyeT npousBoantcsa C
ncnonb3oBaHuemM bonee 4eM 0gHOro MyfbTUMAMKATOPA, OLEHLLMK JOIMKEH NPOBECTU 0O6OCHOBAHHOE
corrnacoBaHue MosnyyYeHHbIX pe3ynbTaToB pPacyeTa;

e B Clnyyae Hanuuusa MHoOpMauMM O LeHax COEeNioK C akuusMu, nasiMm, OONSMUA B YCTaBHOM
(cknago4HOM) KanuTane opraHusauumm, Begylien GusHec, OLEHLUMK MOXET MPOM3BECTU pacyeT Ha
OCHOBe Yyka3aHHOW MHopMauun 6e3 yyeta MynbTUNIIMKaTOPOB.

Mpy oueHKe akuMi B paMKax CPaBHUTENbBHOIO Moaxoda MOMMMO MHGOPMauMM O LeHax COENOK MOXeT
ObITb UCNOMNb30BaHa MHOpPMaLUNSa O KOTUPOBKaXxX akUMi opraHm3auuu, Begylien OUsHec, 1 opraHm3aummn-
aHarnoros.

OueHLMK Npy NPUMEHEHUN CPaBHUTENMBHOMO NoaxoAa Takke MOXET MPUMEHSATbL MaTeMaTUYeckme U uHble
MeToabl MOAenupoBaHus cTommocTu. BeiBop Moaenei ana onpedeneHusi CTOMMOCTU OCYLLECTBMsieTCs
OLIEHLLIMKOM 1 JOImKeH BbiTb 060CHOBaH.

Peanu3ayusi cpagHumesibHo20 (pPbIHOYHO20) Modxoda K OyeHKe 803MOXHAa C UCIOJIb308aHUEM
cnedyrouux Mmemodoe:

Memoda pbiHka kanumarna. [aHHbli MeTon npegnonaraeT WUcrofib3oBaHWe B kayecTBe 6asbl Ans
CPaBHEHUS CMNOXMBLUMECS Ha (DOHOOBOM pbIHKE peasibHble LeHbl Kynnu-npogaxm (KOTUPOBKM) aKLuMi
(HEKOHTPONbHLIX NAKETOB).

Memod cdenok. [aHHbIA MeTOh npegnonaraeT WUCNonb3oBaHWE B kadecTBe 6asbl Ans CpaBHEHWSI
pearnbHble LeHbl Kynnu-npoaaXu Ha BHEOGUPXEBOM PbIHKE KOHCONMUAMPOBAHHLIX MakeToB akuui unu
KOMMaHWi B LLEJTOM.

Memod ompacnesbix koaghuyueHmos. [aHHbIN MeTo4 OCHOBaH Ha WCMONb30BaHUM OTpacneBbIX
MYNbTUMNIMKATOPOB, pPacCYMTaHHbIX B XO4e MCCNenoBaHWA CTaTUCTUKM MPOAaX NPeanpusatui oTpacnu,
NPOBOAMMbIX CMeUMann3npoBaHHbIMW  areHTcTBamu. Heobxogmmo, 4Tobbl MccnegoBaHue  Obino
NpoBeAeHO HEe MeHee 4eM AN MONOBMHbI BCEX MPeanpuaTuiA OTpacnu, COMoCTaBUMbIX NO pasmMepy C
oLeHMBaeMbIM.

B uenom meTtoguyeckne noaxonbl K peanusauumn CpaBHUTENBHOIMO Noaxoda B yKasaHHbIX PepeparnbHbiX
cTaHgapTax oueHkn un MexayHapoaHoMm cTaHgapTe duHaHcoBon otyeTHocTn (IFRS) 13 «OueHka
crnpaBensiMBor CTOUMOCTUY He NPOTUBOPEUNMBDI.

5.4. CornacoBaHue pe3ynbTaToB OLIEHKU

B cooTtBeTcTBMM C nonoxeHusamn MexayHapogHoro crtaHgapTta duHaHcoBon otyeTHoctn (IFRS) 13
«OueHka cnpaBegnvMBOW CTOMMOCTU» €CMW Afsl OLEHKM CnpaBeasiIMBoOA CTOMMOCTU MCMOMb3YTCA
MHOXECTBEHHblE METOAbl OLEeHKM, TO pe3yrbTaThbl (TO €CTb COOTBETCTBYHOLLME NOKasaTeny crnpaBeanvBom
CTOMMOCTW) AOSPKHbI OLLEHMBATbCS MYTEM PacCMOTPEHMS LienecoobpasHOCTM AvanasoHa 3HaueHui,
00603Ha4YeHHbIX OaHHbIMU pe3ynbTaTaMu. OLI,eHKa CI'IpGBG,EI,J'II/IBOVI CTOMMOCTHK - 3TO 3Ha4YeHue B npegenax
TaKoro AvanasoHa, KOTopoe Havboriee TOYHO MpeacTaBnsieT CNpaBeasMBYO CTOMMOCTb B CIIOXUBLLMXCS
obcTosATenbLCTBaXx.

CornacoBaHue pe3ynbTaToB OLEHKM OObeKTa OLEHKWU, MOMYYEHHbIX C WCMOMb30BAHWEM Pa3NNYHbIX
METOLO0B W NOAXOO0B K OLIEHKEe, N OTpaXeHne ero pesynbTaTtoB B oTyeTe 06 OLEHKE OCYLLEeCTBMAITCA B
cooTtBeTCcTBUM C TpeboBaHusammn ®CO Ne 1.

OueHWuK ans MosyYeHUst MTOTOBOM CTOMMOCTM OObEeKTa OLEHKUM OCYLLECTBISIET COrfacoBaHue
(0606LUEHME) pe3ynbTaToB pacyeTa CTOMMOCTM OGbeKTa OLEHKUM MpW  MCMNOMb30BaHUN  PasfNYHbIX
MoaxodoB K OLEHKE U MeTOAOB OLeHKW. Ecnu B pamkax npuMeHeHust Kakoro-nnbo nogxoda OLEHLLMKOM
ncnonb3oBaHo Gornee o0gHOIrO METoAa OLEHKM, pe3ynbTaTbl NMPUMEHEHNS METOAOB OLEHKN JOSKHbI ObITb
COrnacoBaHbl C LEnblo OnpeaerneHnst CTOMMOCTU OObeKkTa OLUEHKW, YCTAHOBMEHHOW B pesyrbraTe
npuMeHeHns noaxoda. MNpu cornacoBaHWM pes3ynbTaToB pacyeTa CTOMMOCTM OGbeKTa OLUEHKU [AOSTKHbI
YUYUTbIBATbCH BUA CTOMMOCTW, YCTAHOBMEHHbIM B 3aJaHUM Ha OLIEHKY, a Takke CYXXOEHWUS OLEHLUMKa O
KayecTBe pes3ynbTaToB, NOMYYEeHHbIX B paMKax NMPUMEHEHHbLIX MOAX0A0B. BbiGpaHHbIi OLEeHLMKOM crnocob
CornacoBaHus, a Takke BCe CAeNaHHble OLEHLLMKOM MPW OCYLLECTBIEHUM COrfacoBaHWs pesynbTaToB
CYXOEHWsl, OOMyLIeHUs U UCMonb3oBaHHas WHgopMauMsa OOSMKHbl ObiTb OGOCHOBaHbl. B cnydyae
NpUMeHeHNst Ons cornacoBaHMs Npoleaypbl B3BELIMBaHWSA OLIEHWMK [OomkeH o6ocHoBaTb BbIGOP
MCMonb30BaHHbIX BECOB.

B uenom, metoguyeckme nogxodbl K peanusaunn cornacoBaHuA pe3ynbTatoB HE NPOTUBOPEYUBblI U
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JOMyCKaT BO3MOXHOCTb yKa3aHWUs Hapsify C KOHKPETHOW BENWYUHOM CTOMMOCTU €elle U MHTEepPBanbHbIX
3Ha4YeHUn.

5.5. O6ocHOBaHMe NOAXOA0B U METOAOB OLEHKU

AHanM3 BO3MOXHOCTW WCMOMNb30BaHWUA pPasnUYHbIX METOOOB W Kak CrneacTBWe MOOXOOO0B K OLEHKe
npencTaeneH B Tabn. 26.

Ta6bnuua 26.
AHanu3 BO3MOXHOCTU UCMONb30BaHUA NOAXO0A0B U METOAOB OLIeHKU

3akntoyeHue o6 3akntoyeHue o6

MeTopn OueHKa BO3MOXHOCTU UCMONb30BaHUs ucnosib3oBaHun ucnosib3oBaHun
mMeToaa nogxoga

CpaBHUTeNbHbIM Noaxoa

Ha doHOoBOM pblHKE OTCYTCTBYWOT [aHHble O

pearbHbIX LieHax Kynnu-npodaxu akumin npegnpusatui

[AaHHOro TWNa 1 CTPYKTYPbI (OTCYTCTBYIOT A@HHbIE 1-ro

YpoBHsT  Onsa  oueHkn obbekta oueHkm no Metog ncnonb3oBaTb
MexgyHapogHomy cTaHgapTty uHaHCOBOW  He LenecoobpasHo
otyetHocTn (IFRS) 13 «OueHka cnpaBeanveomn

cToumocTuy»). [laHHoe 06CTOATENLCTBO OrpaHuYnBaeT

BO3MOXHOCTb UCMOJIb30BaHNA METOAA.

MeTopga pbiHKa kanutana

B OTKPbITbIX VCTOYHMKAX He obHapyxeHa

nHopMauma O peanbHbIX LieHax Kynnu-npopaxu Ha

BHEOUPXKEBOM pbIHKE MAKeTOB akuui UMM KOMMaHWn

OaHHOW OTpacnuv B LeriloM, COMOCTaBUMbIX MO TUMy U

CTPyKType (OTCYTCTBYIOT OaHHble 2-ro YpoBHs Ansa MeTop ucnonb3oBatb
oueHkM obbekTa oueHkn no MexgyHapogHoMy — He LiernecoobpasHo
ctaHgapTy uHaHcoBon otyeTHocTm  (IFRS) 13

«OueHka cnpaBegnuBoW  CTOMMOCTU»).  [aHHoe

o6CcTOATENLCTBO orpaHvuymBaeT BO3MOXXHOCTb

MCNONb30BaHUA meToaa.

CpaBHUTENbHbIN
NOAXOZ He
ucrnonb3yeTcs.

MeTtopn coenok

B HacTosiLee Bpemsi OTCYTCTBYET CTaTMUCTMKa Npoaax
npeanpuaTUA AaHHOW OTpacnn, COMOCTaBUMbIX MO
TNy n pasmepy. (OTCYTCTBYIOT AaHHble 2-r0 YPOBHS

MeTop oTpacneBbix Onst oueHkn obbekTa oueHku no MexayHapogHoMy MeTtoa ucnonb3oBaTtb
K03 pmumeHToB cTaHgapTy wuHaHcoBo otyeTHoctu (IFRS) 13  He uenecoobpasHo
«OueHka cnpaBeanveo  CTOMMOCTW»).  [laHHoe
06CcTOATENLCTBO orpaHuymBaeT BO3MOXHOCTb

MCMNonb30BaHUA MeToaa.
OoxoaHbIn noaxon
AHanM3  OCHOBHbIX MokasaTenen [OesaTenbHOCTU

O6uiectBa nokasan, 4yto geatenbHocTb O6LlecTBa
MeToa ANCKOHTMPOBAaHHbIX

npubbInbHas. PeTtpocnekTuBHbIv nepwuog M
RereXIXTOTONR  pearoreocTn OBuiecTea wan
NPUBEAEHHON CTOMMOCTI) [aHHble obcTosTenscTea orpaHu4vBarT P

BO3MOXHOCTb ~ WCMOMb30BaHWA  JaHHOrO  MeToda

pacyeTa.

AHanM3 OCHOBHbIX MNokasaTenen AesiTenbHOCTU
ObuwectBa nokasan, 4to geaTtenbHocTb O6LliecTBa
npubbInbHas. PeTpocnekTuBHbI nepuoga
peartenbHocTn O6uwecTtBa man. Mo wutoram 2016 .
peatenbHocTb OOWwecTBa npubbinbHas. HeBbicokas
Bblpyyka W npubbinb nepvoda npeaLwecTBYOLWEro

aTte OLIEHKM MOXET ObITb obycnoBneH .
MeTop kanutanusauum at U Y HoxoaHbin noaxon
oXuaaemoro goxoaa npoBeAeHHbIMU onepaunamu n He ABrigeTca  MeTon UCnonb3oBaTh UCNONb3yeTest
(MeTOp, OLieHKM Mo cucteMHbIM. OGLLecTBO pacnonaraeT 3Ha4yMTebHbIMU uenecoobpasHo '

NpUBEAEHHON CTOMMOCTY) OBbeMamu NMKBMAHbLIX aKTUBOB (AEHEXHbIX CPeaCTs U
KpaTKOCPOYHbIX (DUHAHCOBbLIX BMOXEHWI) YTO co3paeT
npeanochbiNkM AN NOnyyYeHWs  PMKCUPOBaHHOMO
NPOLIEHTHOro Aoxoaa.

[aHHble obcTosiTenbCcTBa MO3BONSIOT UCMOMb30BaTb
[JaHHbI MeToa Ansi 06bEKTUBHOTO y4yeTa xapakTepa
pesatenbHocT ObwecTea .

Tak KaKk akTvBbl U 06813aTeNbCTBA NPEANPUATUS UMEIOT

pasfnyHble CPOKM MOralleHus, a Takke pasfuyHble

[OXOOHOCTM (NPOUEHTHblE CTaBKu), unu oTcytcTBue MeTtoa ucnonb3oBaTtb
TaKoBblIX, OueHLKK npuHAnN pelueHne He He LenecoobpasHo
Mcrnonb3oBaTb [AaHHbIN  MeToh Mpu  NpoBeaeHWUn

HacCTOSILLEN OLLEHKN.

MeTop oLeHKM onuuoHa
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OueHKa BO3MOXHOCTU UCNONb30BaHUsA

3aknoyeHue o6 3aknoyeHune o6
MCNOMb30BaHUMN MCNonb30BaHUMU
meTtoga noaxoaa

MeToga Tekywewn
CTOVMOCTU 3aMeLLeHNst
(meTton
CKOPPEKTMPOBAHHBIX
YNCTbIX aKTVBOB)

MeTon NUKBMAaauNoHHON
CTOMMOCTM

3aTpaTHbI noaxon

Mo coctosHuioo Ha pgaty oueHkun  O6wecTso
pacrionaraeT CyLleCTBEHHbIMM akTMBamu. [laHHoe
06CcTOATENLCTBO co3paet npeanocbInkn no
MCMONb30BaHUIO AaHHOro MeToaa.

MpumeHeHne MeToAa SABMSETCA  HEKOPPEKTHbIM,
NMOCKONbKY B COOTBETCTBMM C  3ajaHMeM  Ha
nposefeHne OLEeHKU onpeaenseTca cnpaseanvBas
CTOMMOCTb 00bEeKTa OLEHKN.

MeTon ncnonb3oBaTb
LenecoobpasHo
3aTpaTHbIil nogxoa
ucnonb3yeTcs.

MeTopn ucnonb3oeatb
He uenecoobpasHo

UemoyHuk: 1. AHanus OueHuwuka.
Takum o6pa30M, npun npoeeneHun HaCTOFILLl,eVI OUEHKMN UnCnonb3yrTcA 3anaTHbIl7I nogxond, B paMKax
KOTOPOro npuMeHAeTcAaA MeTon TeKyLLI,eIZ CTOMMOCTU 3aMelleHUnda (MeTOLI, CKOPPEKTUPOBAHHbIX YUCTbIX
aKTVIBOB), n Il:I.OXO,EI,HbII7I nogxond, B paMKax KOTOPOro MUCnonb3yeTcda MeTond Kanuntanudauun oxungaemoro
aoxoga (MeTO[J, OuUEeHKU no FIpVIBeﬂ,eHHOVI CTOVIMOCTVI).

Crpannma 53



tel. +7(495) 229-49-71 000 Termp,orerwy HBGCTHIDL'

VI. OMUCAHUE NPOLIECCA OLIEHKW OB BEKTA OLIEHKHU

6.1. PacueT cToMMOCTN 06 bEKTa OLeHKU 3aTpaTHbIM noAxXxoAoM

6.1.1. O6wWwme nonoxxeHus

PacyeT cTtoumocTM 0ObekTa OLEeHKM MeToAOM TeKyllew CTOMMOCTM  3amelleHus (MeToaoMm
CKOPPEKTUPOBAHHbIX YMCTbIX aKTMBOB) OCHOBbLIBAETCS Ha CrneayloweM MOfoXeHUM — CTOMMOCTb
COOCTBEHHOrO KanuTana onpegensieTcs Kak CKOPPeKTMpOBaHHasA Tekyllas CTOMMOCTb YMCTbIX akTUBOB
npeanpusatusa. CogepxxaHne 3TOro MeTofa 3akrnyaeTcs B OLEeHKe crnpaBeasiuBon CTOMMOCTM YMCTbIX, 3a
BblYETOM 3a40SDKEHHOCTM, aKTMBOB Npeanpusatnss. OHO OTTankMBaeTCA OT OLEHKW CKOPPEKTUPOBaHHOW
TeKyllen CTOMMOCTM BCeX akTMBOB (MMyLLeCTBa) MpeanpuaTMs — MaTepuanbHbiX (peanbHblX U
PVMHAHCOBBIX) U HEMaTepuarnbHbIX, HE3aBUCMMO OT TOrO, Kak OHW OTpaKeHbl B ByxranTepckom GanaHce
O6wwecTBa.
PacueT cTonmocTn o6bekTa OLeHKN METOAOM TEKYLLEN CTOMMOCTM 3aMeLleHns (MeTogom
CKOPPEKTUPOBAHHbIX YACTbIX aKTUBOB)COCTOMUT M3 TPEX OCHOBHbIX 3TanoB.:

e oOueHka OOOCHOBaHHOW CKOPPEKTUPOBAHHOWM TEKyLleh CTOMMOCTU KaXOgoro aktmea OanaHca B

OTAEeNbHOCTY;

e onpenerneHve CKOPPEKTUPOBAHHOM TEKYLLEN CTOUMOCTU 0653aTENbCTB;
e ONpefeneHue CTOMMOCTM cobcTBeHHOro kanutana O6lecTtBa Kak pasHOCTM OBOCHOBAaHHOWM
CTOMMOCTU COBOKYMHbIX akTMBOB npeanpusitus ( A, ) u ero Tekylumx obsizatenscTs (/7 ):

CK :Az _Hz

6.1.2. UcxoaHble AaHHbIe AN NnpoBeAeHUs1 pacvyeToB

McxogHble AaHHble Ons OpMMPOBAHUSA pacHeTHbIX Mnpoueayp MNpUMHUManNUCb Ha OCHOBE aHanusa
Ooyxrantepckoro 6anaHca O6uwecTtBa. Bugbl n pasmepbl cTaTei y4acTBYHOLWMX B pacdeTe CTOMMOCTHU
OOwecTBa, NO COCTOSIHMIO HA MOCeAHIo OTY4eTHY0 aaty - 02.05.2017 r., npeactaeneHsl B Tabn. 27.

Ta6bnuua 27.
AKTUBBI U o6s3aTenbcTBa OOLWecTBa

Thbic. pyb6.
HemaTepuanbHble akTuBbI 0
OcHoBHble cpeacTBa 0
[loxoaHble BNOXeHUs B MatepuarnbHble LLEHHOCTH 0
JonrocpoyHble MHAHCOBbIE BIIOXEHUS 720 189
OTnOXeHHbIE HamnoroBble akTUBbI 0
Mpoyre BHEOBOPOTHBIE aKTUBBI 0
3anachl 0
Hanor Ha fo6aBneHHy CTOMMOCTb MO NPUOBPETEHHBLIM LIEHHOCTSM 0
[ebutopckasn 3agosmkeHHoCTb (bonee 12 mecsiLeB) 0
HebuTtopckasi 3agormkeHHoOCTb (4o 12 MecsiLeB) 1864
KpaTkocpo4Hble (hMHaHCOBbIE BIIOXEHWS 2713437
[eHexHble cpeacTea 875
Mpoune 06opOTHbLIE aKTMBbI 15
Wtoro akTnesoB 3436 380
3aliMbl 1 KpeauTbl (4ONrOCPOYHbIE) 0
OTnoxeHHble HanoroBble 0bs13aTenbCTBa 0
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HanmeHoBaHue SUEREL
ThbIC. py6.
Mpoune gonrocpoyHblie obs3aTenscTea 0
3arimMbl 1 KpeauTbl (KpaTKOCPOUHbIE) 0
KpeguTopckas 3aa0mKeHHOCTb 166 990
[Hoxoabl 6yayLimx neproaos 0
OueHo4YHble obs3aTenscTBa 0
Mpoume kpaTkocpoyHbIe obs3aTenLCTBa 0
WTtoro obssatenbcTs 166 990

Ucmoynruk: 1. JaHHbie, npedcmasneHHble 3aKka3qyuKoM.

O6LLECTBO HE MMEET cneLmann3npoBaHHbIX akTMBOB (CneLmnanM3vpoBaHHbIM akKTUBOM MNPU3HAETCS aKTyUB,
KOTODLIN HE MOXET ObITb MPOAAaH Ha PbIHKE OTAENIbHO OT BCEro busHeca, YacTbio KOTOPOro OH SBASETCS, B
CUNY YHUKANbHOCTW, OOYCMNOBMNEHHOW Cneumanm3npoBaHHbIM XapakTepoM, HasHaYeHUEM, KOHCTPYKLIMEN,
KOHUrypaLmen, COCTaBoOM, pa3MepoM, MECTOMOSIOKEHNEM U APYTMMU CBOWCTBAMMU aKTUBA).

Mpu NpoBeAeHUN NePEOLIEHKM aKTMBOB 1 0bsi3aTenbCcTB ObLLecTBa, B Cnyvae ecriv CTOMMOCTb akTuBa Unm
obsi3aTenbCcTBa SBRSieTCs He3HaunTenbHOW, OLEHLLMK MMEET NpaBO He OCYLLECTBMATb UX NepPeOoLeHKY
(MeToamyeckme pekoMeHZauum Mo  OUeHOYHou gedartenbHocT  «OueHka PbIHOYHOW  CTOMMOCTM
npeanpustusay, Komutetr TIMIM P® no oueHouHoW p[edAtenbHocTn). [Ons onpegeneHusi YpoOBHSA
CYLLeCTBEHHOCTM BanoTbl 6anaHca yCTaHaBnMBaeTCA KPUTEPUN, MWMELWMA peKoMeHOAaTeNbHbIN
XapakTep, paBHblin 2% (MeTtoaunyeckne pekomeHgaumnmn «OnpegeneHne ypoBHS CyLLLECTBEHHOCTUY ).

BcneacTteure aTOro aktvBbl M naccyBbl (0683aTenbCTBa), KOTOPblE COCTABMAT Marnyto YacTb (2% v MeHee)
B BantoTe BanaHca, He NoAnexaT KOPPEKTUPOBKE BBUOY HUHTOXHOWN CTENEHWN BUSIHUS KOPPEKTUPOBKM Ha
NTOrOBbIN pe3ynbTar.

6.1.3. PacyeT cCKOppPEKTMPOBAHHOW CTOMMOCTU aKTUBOB

AKTUBLI, y4acTBYHOLLME B pacyeTe — 3TO OEHEXHOe M He JeHexHoe mmyulectBo OOulecTBa, B COCTaB
KOTOPOro BKIHOYaTCA BHEOOOPOTHbIE N 060POTHBIE akTUBbl. OCHOBHBIM KpUTEPUEM LOENEHUS aKkTUBOB Ha
BHEODOpPOTHBIE U O0OOpPOTHblE ABMASETCA CPOK oOOpalleHus. BHeoOoOpoTHble akTvBbl Yy4yacTBYHOT B
HECKOMMbKMX MPOM3BOACTBEHHLIX LMKNax WM ucnonb3ytotcs 6onee opHoro roga. OGOPOTHbIE aAKTUBLI
HaxoAsTCsA B TEKYLLEM XO35IMCTBEHHOM 060pOTE M UCTMOMb3YHTCHA B TEYEHME OOHOrO roaa.
HemaTtepuanbHbie aKTUBBI.
CornacHo TBY 14/2000 «YueT HemaTepuanbHbIX akTMBOB» K HemaTepuarnbHbIM akTuBam MoryT ObiTb
OTHeceHbl crnegywme obbekTbl — 0OBEKTLI MHTENSEKTYarbHON COBCTBEHHOCTM (MCKIMIOYMUTENBHOE NMpPaBo
Ha pe3ynbTaTbl UHTENNEKTYanbHON AeATEeNbLHOCTN):
e UCKMIOUUTENbHOE MpaBO nateHToobnagatens Ha wu3obpeTeHMe, MNPOMBIWEHHBIM obpasel,
NnonesHy Moaens;
e UCKNIOYMTENBHOE aBTOPCKOE NpaBo Ha nporpammel Ans ABM, 6a3sbl AaHHbIX;
e UMYLIECTBEHHOE MpaBO aBTopa WM WHOrO npaBoobnagaTend Ha TOMOMOMMW WHTErpanbHbIX
MUKPOCXEM;
e UCKMNIOYMTENBbHOE MpaBO BMagenbla Ha TOBApHbIN 3HAK M 3HaK OOCMNYXWBAHWS, HaAMMEHOBaHWe
MecTa NPOUCXOXAEHMS TOBAPOB;
e  VCKMIOUYMTENbHOE NpaBo naTteHToobnagaTens Ha CeNneKkUMOHHbIE AOCTUXKEHUS.
B coctaBe HemaTepumarnbHbIX aKTMBOB YYUTBIBAIOTCS Takke AenoBas penyTauusa opraHusauummn (rygsunn) um
OpraHu3aumnoHHbIE pacxoabl (pacxodbl, CBA3aHHble C 0Opa3oBaHMEM KOPUAMYECKOTO NuLa, NMPU3HaHHbIE B
COOTBETCTBMM C ydYpeamuTenbHbIMM JOKYMEHTaMM YacTbio BKNaga y4acTHMKOB (yupeauTenen) B yCTaBHbIN
(cknagoyHbIn)  kanuTan opraHusaumu). B coctaB HemaTtepuanbHbIX aKTMBOB He  BKMNOYalTCs
WHTEnneKTyanbHble U AenoBble kayecTBa nepcoHana opraHv3aumu, Ux Kkeanudukaums m cnocobHOCTb K
TPYAY, NOCKOSbKY OHM HEOTAENUMbI OT CBOMX HOCUTENEN U HE MOTYT BbITb MCMONb30BaHbl 6e3 HUX.
B coomeemcmeuu ¢ daHHbiMU banaHca, Obuwecmeo He umeem 0aHHO20 8uda akmuea.
OcHOBHbI€e cpeacTBa.
B cootBetcTtBuUM c [MonoxeHnem no OyxrantepckoMmy y4eTy "YyeT ocHOBHbIX cpegcts" [BY 6/01,
yTBepxaeHHbIM [Npukazom MuHuctepctBa cunHaHcoB Poccunckon ®epepaumm N 26H ot 30.03.2001 .
(peq. ot 18.05.2002 r.), K OCHOBHbIM CpeACcTBaM OTHOCHATCS: 30aHWsl, COOPYXeHus, paboune 1 cunosble
MaLLMHbl 1 0b6opydoBaHWe, U3MEPUTENBHBIE U perynupytome npubdopsl 1 YCTPONCTBA, BblUCTIUTENbHASA
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TEXHUKa, TPaHCMOPTHbIE CPeacTBa, MHCTPYMEHT, MPOWU3BOACTBEHHbIA U XO3SNCTBEHHbIN WHBEHTapb U
NpuHaanNexHocTn, pabounii, MNPOAYKTMBHBIA M MMAEMEHHOMW CKOT, MHOrofneTHMe HacaxgeHus,
BHYTPUXO3SINCTBEHHbIE [JOPOrM U MpO4YMe COOTBETCTBYHOLIME 0OBbEKThl. B cocTaBe OCHOBHbLIX CPeacTB
YUMTBLIBAIOTCA TaKkKe: KanuTanbHble BMOXEHWS Ha KOpPEHHOoe YyryylleHue 3emernb (OCylUTenbHble,
OpOCUTENbHbIE N OpYyrMe MenuopaTtuBHble paboThl); KanuTanbHble BIIOXEHUA B apeHAOBaHHble OObEKTbI
OCHOBHbIX CpEACTB; 3eMerlbHble y4acTkM, oObekTbl npupogononb3oBaHusa (Boga, Hegpa v Apyrue
NpUpPOAHbIE pecypchl).
B coomeemcmeuu ¢ 0aHHbIMU 6anaHca, Obujecmeo He umeem 0aHHO20 suda akmusa.
DonrocpoyYHble (hMHAHCOBbLIE BIOXEHUS.
B cootBetctBMM € .3 T1BY 19/02 K hbHAHCOBLIM BIOXEHMUSIM OTHOCATCS:
rocyaapCTBEHHbIE U MyHMUMNANbHbIE LEeHHbIE Bymaru;

e LeHHble Bymary gpyrMx opraHusauui, B KOTOPbIX JaTa M CTOMMOCTb MNOralleHusi onpegeneHbl

(obnvrauum akumMoHepHbIX OBLLECTB, KOPNOpaTMBHbBIE BEKCENS U (PMHAHCOBbLIE BEKCENS);
e BKMaAbl B YCTaBHble (CKNagoyHble) Kanutanbl APYrMxX OpraHusauuin (B TOM 4ucne [OYEPHUX U
3aBUCUMbIX XO35IMCTBEHHbIX 00LLECTB);

e  BKIIA4bl MO AOrOBOPY NPOCTOrO TOBapuLLECTBa (Y OpraHM3aumm-ToBapuLla);

e MpefoCTaBrEHHbIE 3aliMbl APYIMM OpraHM3auusiv;

e [eno3uTHble BKNaabl B KPEOUTHbLIX OpraHu3auusix;

e pebutopckas 3ag0mKEHHOCTb, NPMOBPETEHHAA HAa OCHOBaHUM YCTYMNKW NpaBa TpeboBaHus.
K gonrocpoyHbiM oMHAHCOBbLIM BIIOXEHUAM OTHOCATCA (PMHAHCOBbIE BIIOXEHUS, CPOK BO3BpaTa KOTOPbIX
npeBbIlaeT oauH rog. K HUM OTHOCATCSA MaeBble BKNagbl B YCTaBHblE KanuTanbl APYrnx opraHu3auun,
aKUUN OOYEPHMX U 3aBUCUMbIX OpraHum3auui, MHble akuuMn, NPUOOPETEHHbIE B LENSX UX YAEpXaHus B
TeyeHne HeomnpeaeneHHoro cpoka, obnuraumMm u apyrve OOnroBble LEeHHble Oymaru, yaepxuBaemble 00
noralleHusl, ecrnm oHo oxuagaeTtcs bonee yem yepes 12 mecsaueB. B gaHHyt0 KaTeropuio BXogaT 3ammbl,
BblJaHHblE Ha AnMTENbHbIN Cpok (bonee 12 mMecsAueB), NO KOTOPbIM He NpeanoriaraeTcs ycTynka npasa
TpeboBaHus.
BanaHcoBasi CTOMMOCTb JaHHOrO akTuea coctaBnsieT 720 189 Tbic. pyb. YoenbHbii BeC JaHHOMO akTMBa
coctaBngeT 20,96% ot obLien CToMMOCTU akTUBOB. [JaHHble O AONTOCPOYHbIX (PMHAHCOBbLIX BIOXEHUSX
O6uiecTBa npeacTaeneHbl B Tabn. 28.

Tabnuua 28.

[aHHble 0 AONroCPOoYHbIX (PMHAHCOBbIX BIIOXEHUAX O6wecTBa

M e D ETRTEE KonuyectBo akumm, wWT. [dons B ycTaBHOM BanaHcoBasi CTOMMOCTb,
(ans NAO u AO) kanuTane, % pyo6.
Axunn BerauBect/ 1-01-84097-H 673 811,00 22,46 720189 411,13
UTtoro 720189 411,13

Ucmoyruk: 1. JaHHbie, npedcmasneHHble 3aKka3qyuKoM.
[Npn npoBeaeHNn HaCTOSILLEN OLEHKN KOPPEKTUPOBKA yHeTHOVI CTOMMOCTWU AONTOCPOYHbLIX PMHAHCOBbIX
BNOXeHnn npon3soannacb Ha oCHoBe 3aBUCUMMOCTU Baa
Cop =Ce ™D,
rae:
C . - CTOUMOCTb YMCTbIX aKTUBOB MO COCTOSIHUIO Ha 0aTy OUEHKN;

cua

D - ponsa paccmatprBaemoro nakeTa (Unv 4oOnM) B yCTaBHOM KanuTarne.

Mo cocTosHMIO Ha AaTy OUEHKM CTOMMOCTb YNCTLIX akTMBOB (Mo BanaHcoBbiM AaHHbIM) AO «BeraHBecT»
coctaBnseT- 3 251 229 000 py6.

AHanu3 nMeroLLMXCs OaHHbIX NokasbliBaeT, YTo B cocTaB akTuBoB AO «BeralHBeCT» BXOOMT NakeT akuun
AO «MeraHBecT», GanaHcoBas CTOMMOCTb KOTOPOro coctaensieT 720 190 250,74 py6. [Npu npoBeaeHum
HaCTosILLEN OLEHKN BenuymHa YncTbix aktmeoB AO «BerallHBecT» Gbina CKOpPpeKTUpOBaHa Ha BENTMYMHY
ctoumocTn naketa akumn AO «MerallHBeCcT» 1 coctaBuna, ¢ y4eTOM OKPYrieHun

3251 229 000 —720 190 250,74 =2 531 038 749 py6.

PesynbTaTbl pacyeTa CKOPPEKTUPOBAHHOW CTOMMOCTM [Ofeil B YCTaBHbIX KanmuTanax dOYEepPHUX Wu
3aBUCUMbIX OGLLIECTB NpeacTaBneHbl B Tabn. 29.
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Ta6bnuua 29.
Pe3ynbTaThl pacyeTa CKOPPeKTMPOBaHHOW CTOMMOCTU AOfieil B yCTaBHbIX KanuTtanax
[O4YepHUX U 3aBUCUMBIX 00LLEeCTB

H CTOMMOCTb YUCTbIX Hons B yctaBHOM CKoppeKTMpoBaHHas
anMeHoBaHWe aKTUBa 5

aKTUBOB, Py6. kanutane, % CTOUMOCTb, pY6.
Axuum BerauBect/ 1-01-84097-H 2531038 749 22,46 568 471 303
WUTtoro 568 471 303

UemoyHuk. 1. JaHHble, npedocmasrieHHble 3aka3qukom. 2. Pacyembl OueHwuKa.
MIToroBoe 3HauyeHne CKOppeKTUPOBAHHOM CTOMMOCTU COCTaBUT:
568 471 303 py6.
YTO IKBUBASIEHTHO, C Y4ETOM OKPYIMeHun:
568 471 TbIC. pY6.
3HaueHue cmoumMocmu akmuea, npuHuMaemoe K pacyemy — 568 471 meic. py6.
JoxoaHble BNoOXeHUs B MaTepuasnbHble LLeHHOCTU.
[loxogHble BMOXeHMst B MaTtepuarnbHble LEHHOCTM — BIIOXEHMS B MaTtepuanbHble LEeHHOCTH,
npegocTaBnsieMble 3a MnaTy BO BpPEMEHHOEe BrafeHWe W Monb3oBaHMe (BKMYas No  JOroBopy
PUHAHCOBOW apeHabl, MO AOrOBOPY NpoKaTa), C LieNbko NonyvyeHnsa goxoaa.
B coomeemcmeuu ¢ daHHbIMU 6anaHca, Obwecmeo He umeem daHHO20 suda akmusea.
OTnoXeHHble HaNoroBble aKTUBbLI.
B cootBetctBUM ¢ T1BY 18/02 nog OTNOXEHHLIMW HAamnoroBbiIMM akTMBaMXW MOHMMAETCA Ta 4acTb

OTJTIOXXEHHOro Hanora Ha I'IpI/I6bIJ'Ib, KOTOpaA AOOJIKHa npuMBeCTU K yMEeHbLUeHUKO Halnora Ha ﬂpl/l6b|ﬂb,
nogneXxawlero ynnarte B OrooxeT B cneaywllemM 3a OTY4eTHbIM UK B nocrnenyrLmnx oT4EeTHbIX nepunogax.

OTno)XeHHble HanoroBble aKTUBI PaBHAKTCA BEeNn4nHe, onpep,enﬂemoﬁ KaK npou3segeHne BblYNTaeMbliX
BPEMEHHbIX Pa3sHuL, BO3HMKLLMX B OTYETHOM MNepuoe, Ha CTaBKy Harora Ha NpubkiNb, yCTaHaBNMBaeMyto
3akoHopaTenscTBOM Poccunckon ®epgepaumm o Hanorax u cbopax U OerCTBYIOLEN Ha OTYETHYHO AaTy.
OTnoXeHHbIe HamnoroBble aKTUBLI OTpaxarwTcs B OyxranTepckoM ydveTe no AebeTy cyeta OTNOXEHHbIX
HanoroBbIX aKTUBOB, B KOPPECMOHAEHLIMM CO CHETOM y4eTa pacyeToB Mo Haroram n c6opos. Mpu aTom B
aHannTn4eCckoM y4yeTe, OTNIOXEeHHble HanoroBble akTUBbl Yy4YUTbIBAlOTCA p,mqacpepeHumpOBaHo no Bunaam
aKTVBOB, B OLIEHKE KOTOPbIX BO3HMKIA BblMUTaeMas BpeMeHHasi eanHuLa.

Takum o6pa30M, Bng aktmea «OTMOXEHHblIe HANoroBble akTUBLIY, npeacrasnaeT coboi aKkTMB Kak Obl
3aMMCTBOBaHHbIN y rocygapcrtBa Ha Bpewm4d, HeoOxogmmoe ans ynnaTtbl Hanora Ha I'IpI/I6bIJ'Ib, n paBeH
TaKOW Xe BeSIMYNHE OEHEXHbIX cpeacTs.

B coomsemcmesuu ¢ 0aHHbIMU 6anaHca, Obuecmeo He umeem 0aHHO20 suda akmusa.
Mpoyne BHEOGOPOTHLIE AKTUBI.

Mopg npo4ynmvmn BHeO60pOTHbIMI/I akKTBaMn NOHMMAKT BEJIMYMHY aKTUBOB, HE HalwleAwnx OoTpaXeHue no
npeabigywinmMm CtaTtbAam BHGOﬁOpOTHbIX aKTUNBOB.

B coomsemcmeuu ¢ 0aHHbIMU 6anaHca, Obujecmeo He umeem 0aHHO20 suda akmusa.
3anachbl.
B kayecTBe MaTepuanbHO - NPOM3BOACTBEHHbIX 3anacoB MPUHUMAOTCS aKkTUBbI:

e ucnosnb3dyemble B Ka4yecTBe Cbipbs, MaTepuanoB W T.N. MNpuM NPOM3BOACTBE MNPOAYKLUW,
npeaHasHa4YeHHoW Ans NPoAaxu (BbINONHEHWs paboT, okazaHus ycnyr);

e MpeaHasHaveHHble ANs Npoaaxu;

e ycnosb3yeMble AN YNPaBNeHYECKNX HYXX OpraHn3auuu.
[oTOBas NMpoAyKUUS ABNSAETCA YacTblo MaTepuarnbHO - NPOU3BOACTBEHHBLIX 3anacoB, NpedHa3Ha4YeHHbIX
Anst nNpoAaxu (KOHEYHbI pe3ynbTaT NPOW3BOACTBEHHOrO LMKNA, aKTWBbl, 3aKOHYeHHble 06paboTkomn
(komMnnekTaumemn), TEXHUYECKMEe N KadeCTBEHHbIE XapaKTEPUCTUKU KOTOPbIX COOTBETCTBYIOT YCMOBUSIM
poroBopa wnm TpeboBaHWSAM WHbIX AOKYMEHTOB, B CrlydasiX, YCTaHOBIEHHbIX 3aKOHOAAaTeNbCTBOM).
ToBapbl SBNAOTCA 4YaCTbd MaTepuanbHO - MPOM3BOACTBEHHLIX 3anacoB, MPUOBPETEHHbIX WIK
MOMyYEeHHbIX OT APYrMX IOPMANYECKNX K PU3NYECKUX NUL, 1 NPefHa3HaYeHHbIe NS NPOaaXM.

B coomsemcmeuu ¢ 0aHHbIMU 6anaHca, Obuwecmeso He umeem 0aHHO20 8uda akmusaa.
HOC no npno6peTeHHbIM LEHHOCTSAM.

Mo gaHHOWM CTpOKe NnokasbiBaeTCd CyMMa, yuuTbiBaemasi Mo COCTOSIHUIO Ha AaTy COCTaBIieHUst OTYETHOCTMU
Ha cueTe 19 «HOC no npnobpeTeHHbIM LEHHOCTAMY.

B coomsemcmsuu ¢ daHHbiMU banaHca, Obwecmeso He umeem 0aHHO20 8uda aKkmusa.
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Hdebutopckas 3a40/KeHHOCTb.

[debutopckas 3ad0MmKeHHOCTb — 3TO CyMMa CpefcTB, KOTOPYK [AOMKHbl [OaHHOMY npeanpusTuio
pasnuuHble KOHTpareHTbl (apyrvue npeanpuatus, paboTHukn). debutopckas 3ad0MmKeHHOCTb OenuTcs Ha
nebuUTopCKyIo 3a00IMKEHHOCTb, NaTeXn Mo KOTOPON 0XMAATCA B TeYEHUe OAHOro roda, U AeGUTOPCKyo
3a0MKEHHOCTb, MMaTeXun Mo KOTOPOI 0XMAAKTCA B TeYeHne nepuoda cabllle oaHOro roaa.

[ebuTtopckas 3ad0mMKeHHOCTb MpeacTaBnsieT cobon OTBMNEYEHME WX XO3SMCTBEHHOro 0bopoTa
COBCTBEHHbLIX OBOPOTHBIX CpeacTB NpeanpuaTus, T.e. UX  uMMobunusauumo. ITOT  npouecc
COMpOBOXOAeTCA KOCBEHHbIMW MOTEPSAMM B AoXo4ax Npeanpusatvs (OTHOCUTESbHAas 3HAYMMOCTb 3TUX
noTepb TEM BbILLE, YEM BbILLIE TEMMN MHANALMN).

B akoHOMMYeckOoM cMbicne «aebuTopckas 3aforKeHHOCTb» MpeAcTaBnseT coboi  UCTOPUYECKUI
nokasaTenb, BblpaXalolMil CTOMMOCTb WCMOMb30BaHHbIX B MPOLUNIOM [EHEXHBIX W  MaTepuanbHbIX
PecypcoB MpearnpusiTusl, He BO3MELLUEeHHbIX [0 HaCTOsILero BpeMeHW, Mo KOTOopbiM MpeanpusTue
coxpaHsieT dhopManbHO-IoPUaNYEcKMe npasa Ha YOoBNEeTBOPEHNE COOTBETCTBYIOLLMX TpeBGoBaHMA.

B obwem cnyyae pacyeTr cToMMOCTM AeOUTOPCKON 3a40MMKEHHOCTM MPOU3BOAMUICA C UCMONb30BaHUEM
OBYX METOOMK:

o  KO3(PPULMEHTHOWN METOANKM;
e  METOAMKM OUCKOHTUPOBAHUS OEHEXHbBIX MOTOKOB.
KoadhdhmumneHTHas metogmka pacyeTta 4ebOUTOpCKON 3a0MKEHHOCTMU.

CyLlHOCTb gaHHoro cnocoba CoCTOMT B TOM, YTO CTOMMOCTb AeBUTOPCKOW 3a40MKEHHOCTM yMeHbLUaeTcs
Ha onpegeneHHbln Ko3(dUUMEHT, B 3aBUCMMOCTM OT cpoka Hennatexa. OCHOBHasi pacyeTHas
3aBUCMMOCTb UMEET CreayroLLnin BUA:

Ko 6 %
03 C03 K(T)’
rge:
C§3 - CKOppeKkTnpoBaHHaaA CTOMMOCTb ,D,eGVITOpCKOVI 3a00JTKEHHOCTHU,;

o .
C,, - banaHcoBasi CTOUMOCTb [E€BUTOPCKOI 3aA0MKEHHOCTY;

K (T ) - K03(OPULIMEHT, 3aBUCSALLMIA OT CPOKa CYLLECTBOBAHWUS 3200/ MKEHHOCTY.

Lllkana ko3pdULMEHTOB AMCKOHTMPOBAHMS, COCTABIIEHHAs Ha OCHOBE BEPOSITHOCTM Ge3HaOeXHOCTU
ponros (Financial management CARANA Corporation - USAID-RPC. — Moscow, 1997.) npeacrtaBsneHa B
Tabn. 30.

Ta6nuua 30.
Lkana koachdpuuneHTOoB AUCKOHTUPOBAHUA

CpokK cyuLiecTBOBaHuUsA
nebuTopckon 1-2 mec. | 2-3 mec. | 3-4 mec. | 4-5 mec. | 5-6 mec. ez e Ll
mec. mec. 24 mec.

3a0MKEHHOCTH, Mec.

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

KoadbduumeHt
LAMCKOHTMPOBaHWS

UemoynHuk: 1. http.//www.inbico.ru/.
MeToanka AMCKOHTMPOBaHWS ByayLINX 4OXOO0B.

CornacHo pJaHHOW MeToAuKe CTOMMOCTb D,e6I/ITOpCKOI71 3a0JKEeHHOCTK onpeaendeTtcA Ha OCHOBe
NPUHLMNA U3MEHEHNA CTOMMOCTU AeHer BO BpeMeHW. [na akTMBOB, He npedycMaTpuBalolunX BbinnaThl
nepmnogmn4yeckoro npoueHTHoro aoxoaa, pac4etHad 3aBMCUMMOCTb UMEET BUA!

_ * H.
Cb3 - N03 K(I’t’ p)’
roe:
N 0 6anaHcoBas CTOMMOCTb }J,e6|/1TOpCKOIZ 3a40J1KEeHHOCTH;

K(i;t; p) - KO3(h(PMLUMEHT OUCKOHTUPOBAHUSA, pacCUYNTbIBAEMbIN Kak (PYHKLMSA OT CTaBKWU QUCKOHTA, CpOKa
[0 noraweHuns 3ag0imKeHHOCTM U BapuaHTa noraweHuns (paBHOMEPHO MM OOHON CYMMOW).

Mpy 3TOM KO3(PPULMEHT AUCKOHTUPOBAHUS MOXET pacCyMTbiBaTbCsl ABYMSI cnocobGamu, B 3aBUMCHMOCTM
OT XapakTepa noralieHusi 3a40mKeHHOCTH.

[ns 3agomkeHHOCTK, norallaemon €ONHOBPEMEHHO MNpU HaCTynleHNNn CpPoKa, MOXeT ObITb NpUHATA
cneaywulaa pac4eTHaa 3aBUCUMOCTb:
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1

K (l,t, p) = m '
roe:

i- 3Ha4YeHne CTaBkn OUCKOHTUPOBaAHNA (Hopma ,EI,I/ICKOHTa);

t- CpOK A0 norawleHuna 3aaoimKeHHOCTH, OHen.

[ns 3agomkeHHOCTH, NorallaemMon B TeyeHue nepuoga, npu gonyweHumn o paBHOMEPHOCTU norawleHund,
MOXeT ObITb NPpUHATA cnegyrulaa pacHeTtHada 3aBUCUMOCTb!

. 1
K(i;t; p) = W :
roe:
| - 3HAUEHMe CTaBKU ONCKOHTMPOBAHWS (HOPMa [UCKOHTA);
t — cpok oo noralleHus 3a00MKEHHOCTU, OHEN.
AHanus nebutopckor 3aa0mMKEHHOCTH.
BanaHcoBas (y4eTHast) CTOMMOCTb AaHHOro Buaa aktuea coctaensieT 1 864 Toic. py6. [ons gaHHoro Buga
aktTmBa coctaBnsget 0,05 % oOT BenunuuHbl BanoThbl GanaHca. [pegocTaBneHHbIe 3aKa3uMKOM OLEHKM
JaHHble N0 CTPyKType [ebutopckon 3adofmkeHHOCTVM npegctaBneHbl B [MpunoxeHun (Pacwwudposka
nebuTopckom 3a0mMKEHHOCTM Mo cocTosIHUIO Ha 02.05.2017 r.).
Mpy npoBeaeHNN HaCTOSILLEN OLIEHKM LeNsiMX aHanm3a 0edbuTopckon 3aa0mKeHHOCTM ABNSMNNCH:

e onpeperieHne nepeyHs KoppekTupyemom aebntopckom 3ag0mKeHHOCTH;
e ornpeperieHne Hanny4ylero MetTona KOpPeKTUPOBKN OEOUTOPCKON 3a40IMKEHHOCTN.

OnpegenexHve nepeyvHst KOppPeKTUpPyemMon 0ebuTopckon 3a40MKEHHOCTU.
AHanu3 npeacTaBneHHbIX AaHHbIX NMOKa3bIBaeT, YTO B COCTaBe AeOUTOPCKON 3a00/MKEHHOCTU OTCYTCTBYET
Oe3HagexHas 3adormKeHHOCTb. Bcsa 3agormkeHHOCTb OTHOCUMTCS K Tekywlen. [1ononHWTENnbHO B COCTaB
KOppeKTMpyemon 0ebUTopcKoi 3a40MKEHHOCTU BbiNn BKIHOYEHbI MPOCTbIE BEKCENS, YY4eTHasi CTOMMOCTb
KOTOpPLIX OTpakeHa B COCTaBE KpPaTKOCPOUHbIX (PMHAHCOBLIX BroXeHui. NpenocTaBneHHble 3aKkas3ynkom
OLEHKM [aHHble MO MpPOCTbIX Bekcensax npepctasneHbl B MpunoxeHun (PaclwmndpoBka KpaTKOCPOYHbIX
(PUHAHCOBbIX BIIOXEHUIN No cocTosiHMo Ha 02.05.2017 r.).
OnpeaeneHve HauyyLlero MeToaa KOPPEKTMPOBKM AeOUTOPCKON 3a00MKEHHOCTH.
AHanu3 npefcTaBMEHHbIX BbIlE [AHHBIX MOKa3blBAeT, YTO B COCTABE KOPPEKTMpyeMOoW AeOUTOpPCKOM
3a40/MKEHHOCTU NPUCYTCTBYET CpoyvHas (Tekywas) 3afoiDKeHHOCTb. [nsi CPOYHOM 3a40MKEHHOCTU
LenecoobpasHo UCMonb3oBaTb METOA AWCKOHTMPOBAHUS Oyaywmx OOXOAOB, NMpU 3TOM KOIMULMEHT
OVCKOHTUPOBaHMA  LienecoobpasHo  paccuuteiBaTb MO Mogenu 1 (noraweHwe 3agoimKEHHOCTU
€[MHOBPEMEHHO MpUK HACTYMMEHUN CpokKa).
[nsa npocTbix Bekcenewn LenecoobpasHo MCnonb3oBaTb METOA OUCKOHTUPOBaHMSA OyayLIMX OXOO0B, Npuy
3TOM KO3(hPMLUMEHT AUCKOHTMPOBAHUS LienecoobpasHo paccumTbiBaTb No mMogenu 1 (noraweHue
3aJ0JPKEHHOCTN €QNHOBPEMEHHO MPU HAcTYMEHNM CPOKa).
PacyeT ckoppekTMpOBaHHOW CTOMMOCTM CPOYHOWM 0eOUTOPCKON 3a40MKEHHOCTU.
[na pacyeTta cToMmocTn AebUTOPCKOM 3a40IMKEHHOCTU U MPOCTLIX BEKCENe MeTOAOM AUCKOHTMPOBaHMUS
OyayLmx JOX0O0B LenecoobpasHo MCnonb3oBaTh 3aBMCMMOCTb Buaa

Cz)s = Nda‘ *K(I’t’ p)’

roe:

N 03 = ©anaHcoBasi CTOMMOCTb ,D,e6VITOp0KOI7I 3ad0JIKEHHOCTU,

K (i;t; p) - koadhnLUMEHT ANCKOHTUPOBAHNS, PACCUNTLIBAEMbIN Kak (OYHKLMS OT CTaBKW AMCKOHTA, CPOKa
[0 noralleHns 3aJ0MKEeHHOCTU U BapuaHTa noraweHus (paBHOMEPHO Ui OQHON CYMMOW).

Mpn aTom KO3A(PPULMEHT AMCKOHTUPOBAHUS LienecoobpasHO paccynTbiBaTb Ha OCHOBE 3aBUCMMOCTU
BMAa:
. 1
K@t p)=—ms
(1+ I)t/365

roe:
| - 3HaYeHNe CTaBKU AUCKOHTUPOBAHNS (HOPMa ANCKOHTA);
t — cpok fo noralleHus 3afoMmKEHHOCTU, OHEN.
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[ns npoBeaeHWst pacyeToB NO yKasaHHbIM hopMynam HeoOGXOAMMO OMPEAEnUTb 3HAaUYEHUSI CrieayHoLLMX
nepeMeHHbIX:

e  CpOK [0 noralleHus 3aJ0JPKEHHOCTU (Bekcensl);
e  CTaBKa AWCKOHTA.

Ona pebuTopckon 3adOMMmKEHHOCTM BEeNU4YMHa CpoKa MoralleHus onpegensanacb Kak pasHOCTb MeXay
BEPOSATHbIM CPOKOM MOralleHusl, ykasaHHbiM B PacwudpoBke [ebUTOpCcKON 3a00rmKEHHOCTU Mo
cocTosiHuio Ha 02.05.2017 r. (npegcTtasneHHon B [NpunoxeHun) n gaton oueHkn — 02.05.2017 r.

[na npocTbix Bekcenem BenuuuMHa CpoKa noralleHus onpefensnacbk Kak pasHOCTb Mexay naTon
noraweHna ykasaHHoM B PaclumdgpoBke KpaTKOCPOYHbIX (DUHAHCOBBLIX BMOXEHWA MO COCTOSHUIO Ha
02.05.2017 r. (npeactaeneHHon B [Npunoxennn) n gaton oueHkm — 02.05.2017 r.

PesynbTatel pacyeTa CpOKOB [0 MoraweHus [ebutopckon 3adoimKEHHOCTM M MPOCThIX BEKCEnen
npeacTaeneHsbl B Tabn. 31.

Ta6nuua 31.
PesynbTaThbl pacyeTa cpoka A0 noralweHusi 4e6UTOPCKOM 3aA0MKEHHOCTU U NPOCTbIX BeKceneun

Oarta

HaunmeHoBaHue Oata noraweHus Cpok oo norawieHus,
pebutopa OLIeHKM pebuTopckown AHen
3a0MKEHHOCTH

3AO0 "IN "CKB KoHTtyp", 02.05.2017 17.04.2018 350
OOO "Bpokepckast komnaHus "PEFMOH" 02.05.2017 03.05.2017 1
gl;zgcilPOCCMl/l Ne 6 MO . MOCKBE-cTpaxoBble 02.05.2017 31.12.2017 243
00O "PEMMOH UHppacTpykTypa” 02.05.2017 30.06.2017 59
OOO "Bpokepckast komnanusa "PEFTMOH" 02.05.2017 03.05.2017 1
OOO "PeructpaTtop "lapaHT" 02.05.2017 30.06.2017 59
MpomKanurtan MK 00001 02.05.2017 30.03.2018 332
MpomKanutan MK 00002 02.05.2017 30.03.2018 332
MpomKanurtan MK 00003 02.05.2017 30.03.2018 332
MpomKanurtan MK 00004 02.05.2017 30.03.2018 332
MpomKanutan MK 00005 02.05.2017 30.03.2018 332
MpomKanutan MK 00006 02.05.2017 30.03.2018 332
MHBECT-TPEWOXAYC WTX 00006 02.05.2017 13.10.2017 164
MHBECT-TPEMOXAYC UTX 00007 02.05.2017 26.06.2017 55
MHBECT-TPEVOXAYC WTX 00008 02.05.2017 26.06.2017 55
MHBECT-TPEMOXAYC UTX 00009 02.05.2017 26.06.2017 55
MHBECT-TPEVOXAYC WUTX 00010 02.05.2017 26.06.2017 55
MHBECT-TPEMOXAYC UTX 00011 02.05.2017 26.06.2017 55

UNemoyHuk: 1. Pacyemsi OueHwuka

CTtaBka AMCKOHTUPOBaHMS (HOpMa AMCKOHTA) OnpeaensieTcsi ¢ y4eToM anbTepHaTUBHOW 3PEKTUBHOCTM
NCMNomnb30BaHUs kanutana. MHelIMu cnoBamu, cTaBka OMCKOHTUPOBAHWSI - 3TO Xenaemas (oxvpgaemas)
HOpMa NpPUObINBHOCTU (PeHTabenbHOCTM), T.e. TOT YPOBEHb [OOXOAHOCTU WHBECTUPYEMbIX CPEACTB,
KOTOpbIA MOXeT ObiTb obecneyeH Npu MOMeELLEHUM KX B obienocTynHble OUHAHCOBbIE MEXaHU3MbI
(6aHKkK, hHAHCOBLIE KOMMAHMM 1 T. M.).

Mpn BbLIOOPE BEnUYUHLI CTaBKW OUCKOHTA WCMNONb30Bancs METOAMYECKUA MOAXOA, W3NOXEHHbI B
meTtoamke Kosbipsi HO.B., npeanoxeHHoNW aBTOPOM Afsl OLEHKUM (PMHAHCOBLIX aKTMBOB — B 4aCTHOCTU
nebutopckon 3a[10/KEHHOCTH (ncTouHMK - http://dom-
khv.ucoz.ru/index/kozyr_ju_v_ocenka_debitorskoj zadolzhennosti/0-208). CornacHo ykaszaHHON MeToauke
BENUYMHA CTaBKM ANCKOHTA, MOXET NexaTb B AManas3oHe OT AeN03UTHOM CTaBKN 00 KPeAUTHOM CTaBKu.

CornacHo yKGSaHHOVI MeToauKe Bbl60p CTaBKM ONCKOHTa MOXET OCHOBbIBATbCA Ha aHalnin3e BO3MOXHOIo
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Xapakrtepa XO3ANCTBEHHON AEATENbHOCTU 3aeMLLMKa, BCEr0 BO3MOXXHbI YeTblpe CUTyaunn:
. npeanpuaTne He nmeet BO3MOXXHOCTEN pacLlunpeHund;

e  BO3MOXHOCTM paclUMpeHnsl UMEelTCsl, NpuM 3TOM OXMaaemas PeHTabenbHOCTb WMHBECTULMIA B
pacLUMpeHne HUXE U paBHa BENUYMHE AENO3UTHOW CTaBku B GaHke.

e TO Xe, YTO M Bbllle, HO NMpKU 3TOM OXunaaemasn peHTa6eﬂbHOCTb WHBECTMLMI B pacwunpeHune Bblille
BEJTMYUHbI OEeNO3UTHOM CTaBKU, HO HMXKe er,D,VITHOVI CTaBKMW.

e TO Xe, YTO U Bbllle, HO NpU 3TOM OXngaemasd peHTa6eJ'IbHOCTb MHBECTULMI B paclinpeHue Bbllle
Unn paBHa BeJIM4NHE erﬂ,MTHOVI CTaBKMW.

B cutyaumsx 1-2, oyeBMaHO, NOAXOASLLEN CTAaBKON UCKOHTUPOBaHWS OyaeT Aeno3uTHasi cTaBka GaHka. B
cuTyauumn 3 NOAXOAsLIEN CTaBKOW AUCKOHTMPOBaHWS BydeT oxugaemas peHTabenbHOCTb MHBECTULMIA B
pacwupeHne (Bbille OEMNO3UTHOW CTaBKW, HO HWDKE KpeauTHown). B cuTyaumm 4 nogxopsilien CTaBKOW
ONCKOHTUpOBaHMA ByaeTt kpeauTHasa cTaBka.

B ycnoBusix oTCyTCTBMS JaHHbBIX O BO3MOXHOCTW paclUMpeHns eATENbHOCTM NpeanpuaTin 4ebutopos, a
Tak e 06 peHTabenbHOCTU MHBECTULMI, XapaKTepHbIX ANS NpeanpusaTuini 4ebuTopos, B KayecTBe CTaBKM
OMCKOHTa LenecoobpasHo NPUHSTL CTaBKy NO Aen03nTaMm.

Mpyn npoBegeHUN HaCTOALWEN OLEHKM MCMONb30BannCh AaHHble O AEeMNO3UTHbIX MPOLEHTHbLIX CTaBKax,
npeactaBneHHbix B lMpunoxeHun 1. B kavyectBe 3HayeHuMin, MCMNoONb3yeMbIX ANsl NPOBEAEHMS PacyeToB,
BblOMpanuck nocnegHue oduumManbHO ONyGrMKOBaAHHbLIE 3HAYEHUS CPEOHEB3BELUEHHbIX MPOLIEHTHbIX
CTaBOK MO [erno3uTaM CPOKOM, COOTBETCTBYIOLUUM CPOKaM yKa3aHHbiM B Tabn. 31, BenuuMHa CTaBKu
OUCKOHTa onpefensnacbk ANs KaXOOro akTMBa WHAuBMAyanbHO. Pe3ynbTaThl BblOOpa CTaBOK AWCKOHTA
npeacTtaenexbl B Tabn. 32. Pe3ynbTaTbl pacyeTa CKOPPEKTUPOBAHHOW CTOMMOCTM CPOYHOM Aebutopckomn
3aJ0JKEHHOCTM U NPOCTbIX BEKCENEN NpeaAcTaBneHsl B Tabn. 32.

Tabnuua 32.
Pe3ynbTaTthl pacyeTa CTOMMOCTU CPOYHOWN [e6UMTOPCKON 3aA40KEHHOCTU U NPOCTLIX BeKkceneun

Cpok no

KOHEeYHoOW AaTbl CraBKa Koadpmument CKoppeKTUpoBaH

HasA CTOMMOCTb,
py6.

Cymma
HanmeHoBaHue ge6butopa 3a00/MKEHHOCTH,
pyb6.

norauweHus, AVCKOHTa, % ANCKOHTUPOBaHUA
AHen

3AO0 "M® "CKB KoHTyp", 1723,72 350 8,75 0,92272 1591

00O "Bpokepckas KomnaHusi

"PEIMOH" 1694 445,78 1 8,59 0,99977 1 694 056
nggﬁ;gg%gg:js;goaﬂ 784,31 243 8,75 0,97246 763
000 "PEIMMOH UHdpacTpykTypa" 96 916,84 59 9,15 0,98595 95 555
%%?V'I'g‘f_l‘,’,"epc"a” KoMnaHms 54 716,24 1 8,59 0,99977 54 704
00O "Peructpatop "TapaHT" 15 000,00 59 9,15 0,98595 14 789
MpomKanwuTan MK 00001 500 000 000,00 332 8,75 0,92654 463 270 000
MpomKanwutan MK 00002 500 000 000,00 332 8,75 0,92654 463 270 000
MpomKanwuTan MK 00003 500 000 000,00 332 8,75 0,92654 463 270 000
MpomKanutan MK 00004 500 000 000,00 332 8,75 0,92654 463 270 000
MpomKanwutan MK 00005 500 000 000,00 332 8,75 0,92654 463 270 000
MpomKanutan MK 00006 45 763 575,24 332 8,75 0,92654 42 401 783
MHBECT-TPEMOXAYC UTX 00006 1 000 000,00 164 9,26 0,96099 960 990
WHBECT-TPEMOXAYC UTX 00007 5 000 000,00 55 9,15 0,98689 4 934 450
WHBECT-TPEMOXAYC WUTX 00008 6 300 000,00 55 9,15 0,98689 6 217 407
WHBECT-TPEMOXAYC UTX 00009 9 700 000,00 55 9,15 0,98689 9572833
WHBECT-TPEMOXAYC WUTX 00010 9 200 000,00 55 9,15 0,98689 9 079 388
WHBECT-TPEVOXAYC UTX 00011 656 124,63 55 9,15 0,98689 647 523
Wroro: 2392025 832
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UcmoyHuk: 1. Pacyemsi OyeHuuKa.

COOTBETCTBEHHO CKOPPEKTMPOBaHHAsh CTOMMOCTb OeOWTOPCKOM 3a[0fMKEHHOCTM M MPOCTbIX BeKcenem
CoCTaBuT

2 392 025 832 py6.,
YTO SKBMBAJIEHTHO C Y4ETOM OKPYITNIEHWUIA CyMMe
2 392 026 TbIC. pyb.
3HavyeHue cmoumocmu akmuea, npuHuMaemoe K pacdemy — 2 392 026 moic. pyo6.
KpaTtkocpoyHble chMHaHCOBbLIe BNOXEHUS.
B cootBetctBMM € .3 TBY 19/02 K hMHAHCOBLIM BIOXEHMUSIM OTHOCATCS:
e  [OCy[apCTBEHHbIE U MyHULMNAmbHbIE LEHHbIE Dymaruy;

e LeHHble Dymarn gpyrmx opraHu3auuii, B KOTOPbIX AaTta M CTOMMOCTb MOralleHust onpepeneHsbi
(obnuraumm akLMOHEPHbIX 00LLECTB, KOprNopaTUBHLIE BEKCENST U (PUHAHCOBLIE BEKCENS);

e BKNagbl B yCTaBHble (CKNadouYHble) KanuTanbl APYrMx opraHu3auunii (B TOM 4Yucrie AOYEpHUX U
3aBUCKMbIX XO3UCTBEHHBIX 0BLLECTB);

e  BKNagbl MO AOrOBOPY NPOCTOro ToBapuLLIECTBa (y opraHvM3aLlmm-ToBapuLLa);
e MpefoCTaBfeHHbIe 3ariMbl OPYTMM OpraHu3aunsim;
e [eno3uTHble BKNaabl B KPEAUTHbLIX OPraHn3auusix;
e pebutopckas 3a40MKEHHOCTb, NPMOBPETEHHAN Ha OCHOBaHWM YCTYMKU NpaBa TpeboBaHus.
K KpaTKOCPOUYHbIM (PMHAHCOBLIM BOXEHUSIM OTHOCSIT BIIOXXEHUS B 4en03uTbl, 3aiMbl, obnurauum n gpyrue
LieHHble Bymaru, Cpok noralleHus KOTOpbIX He NpeBbILLaeT O4HOro roaa.
BanaHcoBasi CTOMMOCTb KPaTKOCPOYHbIX (PMHAHCOBBLIX BnoxeHun O6uwectBa 2 713 437 Twic. pyb., 4TO
coctaBngeTr 78,96 % OT COBOKyNHOM Benu4YMHbl akTuBoB (BantoTbl 6anaHca) ObwectBa. B cocrtas
KPaTKOCPOYHbIX (DMHAHCOBbLIX BIIOXXEHWUI YYTEHbI CNieAyoLLmMe akTUBbI:
e 3anm no caenkam PENO - Bpokepckoe cornaweHne Ne 2172-K0/1603166, yyeTHaa CTOMMOCTb
KoTopou cocTaensieT 166 769 139,00 py6.;
e MPOCTblEe BEKCENS], y4eTHAsA CTOMMOCTb KOTOpOW cocTaBnseT 2 371 724 147,84 py6.;
e akumm G6aHka BTE (MAO) (RUOOOAOJP5V6), nonyyeHHble Mof 3anor npu COBEPLUEHUN COENKM
peno, y4eTHass CTOMMOCTb KOTOpOM (C Y4E€TOM MEepPeoueHKM LeHHbIX ©Oymar) cocTtaBnset
174 942 838,05 py0.
Mpn npoBefeHMM HACTOSILLEN OLEHKM KOPPEKTMPOBANUCL CriedytoLlmne KpaTKoCpPOYHble (OUHAHCOBbLIE
BIOXEHUS:
e 3anm no caenkam PEINO - Bpokepckoe cornaweHne Ne 2174-K0/1703166;
e akumm baHka BTB (MMAO) (RUOOOAQJP5V6), nonyveHHble nog 3anor npu COBEPLUEHUN CLEMNKU
peno.
KoppekTnpoBka NpocTbix Bekcenen Gbina npoBegeHa Npu KOPPEKTUPOBKE AEOUTOPCKON 3a40MKEHHOCTMU.
[aHHble o 3anmax ObuwiecTBa npeacTaBneHsl B Tadn. 33.

Tabnuua 33.
[OaHHble o 3anmax O6LwecTBa

MpoueHThbI,

aTa
HomuHan, OTpaXeHHble Ha A

Bblgaum
3anma

Oarta noraweHus MpoueHTHasA

o o Cxema noraweHus
3anma cTaBka, %

HanmeHoBaHue akTnBa

py6. 6anaHce,
py6.

3aiim no caenkam PEMO -
Bpokepckoe cornawwexune Ne 166 769 139,00 02.05.2017 03.05.2017 9,80 B KOHLe cpoka
2172-K0/1603166

UcmoyHuk: 1. [JaHHble, npedcmasneHHble 3aKka3yuKkom.
KOppeKTMpOBKa 3anmoB npon3soguiiacb Ha oCcHoBe cnep,yrou.l,eﬁ 3aBCUMOCTU:

N * @+ pr*t/365)
C: (1+i)t/365

roe

N - HomuHan 3aiima, py6.;

pr - npoueHTHas ctaBka no 3anmy, %;

| - cTaBka AMCKoHTa (Hopma aoxoaHocT), %;

t- CpPOK A0 norawueHunsa 3anma.

MpoueHTbl, OTpaxeHHble Ha GanaHce, LEenecoobpasHO y4uuTbiBaTb MPU KOPPEKTUPOBKE OeBGUTOpCKON
3a0MKEHHOCTM, TaK KakK OHWU SABMAOTCA HE KanuTanusumpyembiMu (MPOLIEHTbI HAYMCMATCA MO CXeme
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MpPOCTOro NpoueHTa).

KntoyeBbiM 3TanoM MpoBeAEeHMsI pacyeToB MO yKa3aHHOW MOAENU SBMSIETCA pacyeT CTaBKM OWCKOHTA
(Hopmbl goxogHocth). B cooTtBeTctBUM ¢ nonoxeHnsmu GCO Ne 8 pacdeT cTaBkM AUCKOHTUPOBaHMUS
OOMKEeH COOTBETCTBOBaTb BbIOPAHHOMY METOAY NpoBedeHMs OLEHKM OObeKTa OLEHKM 1 BUAY AEHEXHOro
notoka. lMpUMEHWUTENBHO K OUEHKe (UHAHCOBLIX BIIOXEHUW [AHHOE COOTBETCTBUE 3akniovyaeTca B
cornacoBaHMm (QYHKLMU MPOCTbIX UM CHOXHbIX MPOLEHTOB. B COOTBETCTBMM C MPUHATOW MNpPaKTUKOMN
NpOLEeHTbl MO OMHAHCOBBLIM BIOXEHUAM PacCYUTLIBAKOTCS MO (PYHKUUKM NPOCTOrO MpOUEHTa, Mpu 3TOM
pacyeT TeKyLlen CTOMMOCTWU aKTMBOB MpeanornaraeT UCnornb3oBaHue yHKUUN CROXHOro npoueHTa. MNpu
3TOM MPOLEHTHbIE CTaBKW, NpeAcTaBneHHble B [NpunoxeHnn 1 opMmnpyoTcst B YCMOBUSIX MCMOSb30BaHWS
Ons pacyeTa NPOLUEHTHbIX A0X0A0B (OYHKUUM npocToro npoueHTa. COOTBETCTBEHHO HenocpeAcTBEHHOEe
MCMOMb30BaHNE YKa3aHHbIX CTABOK MNPV OUCKOHTUPOBAHMM MO (OYHKLMU CIIOXHOIO MpouUeHTa MOXeT
NpoBOANTbL K OMpederneHHbIM MCKYCCTBEHHBbIM WCKaXXeHUAM pesynbTata (0COOEHHO Npu AnUTENbHbIX
Cpokax pasmeLleHnss MHaHCOBOro BnoxeHus). [Ina ncknioveHns ykasaHHoro gaktopa, npu peanusaumm
npoueaypbl ANCKOHTMPOBAHUS LenecoobpasHo MCnonb3oBaTb CKOPPEKTMPOBAHHYKO CTaBKy OOXOOHOCTM,
paccuuTbiBaeMyto Ha OCHOBE 3aBMCUMMOCTU BUAa:

A R

roe
| - pblIHOYHas HOpMa 40X0/a, COOTBETCTBYIOLLAA BUAY aKTMBa 1 BUIY AEHEXHOro NoTOoKa;

t - cpok pasmelueHus akTvBa, AHEi;

a
t, - ANMTenbHOCTL ro0BOrO NEPUOAA, AHEN.

daKkTU4eCKM CKOPPEKTMPOBaHHAsA CTaBka byadeT aHanormyHa agdeKTMBHOM CTaBke Aoxoda cornacytoLlen
npoueaypbl HavyMCrneHWs oxoda MO Cxeme MPOCTOro MpoueHTa M OUCKOHTMPOBaHMS Bcex Oyayuimx
[0X000B Ha aKkTUB MO CXeMe COXHOro NpoLeHTa.
Cpok [o noraweHuss 3a¥iMa Onpedenssica Kak pas3HOCTb MexXay [OaToW MoraweHus yKasaHHOW B
PaclumndpoBke KpaTKoCpoUHbIX (PUHAHCOBBIX BNOXEHMIN No cocToaHuto Ha 02.05.2017 r. (npeacTaBneHHOM
B NMpunoxeHun) n gaton oueHkn — 02.05.2017 .
PesynbTaTthl pacyeTa CpoOKOB 4O NoralleHus 3ariMa npeacraBneHbl B Tabn. 34.

Tabnuua 34.
Pe3ynbTaTthbl pacyeTa cpoka Ao noraweHus 3amma

Oata
noraweHvus 3anma
(Bo3BpaTa genosuTa)

HaumeHoBaHue Oara Cpok go noralieHus,

OHeun

.qeGMTopa OLeHKHn

3aiim no cpenkam PEMO - Bpokepckoe cornaweHve Ne
2172-K0/160316B6

UNemouHuk: 1. Pacyemsi OueHwuka

B ofwem cnyyae B KayecTBe MokasaTenem CTaBKM AWCKOHTA (HOPMbl [OXOLHOCTM) MOryT ObiTb
NUCNoNnb30BaHbl Kak pakTU4eckMe CTaBKM [OXOAda akTmBa, Tak W duKcupyemble perynsaTtopom wnm
opraHamMu CTaTUCTKM 3HaYeHUst MPOLEHTHbIX cTaBoK. OCHOBaHWEM ANs WCMNONb30BaHWUS (PaKTUYECKMX
CTaBOK JOXO4a Ha aKTUB MOXET CNy>uUTb 0OOOCHOBaHHOE Cy>XOEeHWEe O COOTBETCTBMU (DAKTUYECKOW CTaBKu
PbIHOYHOMY AnanasoHy.

lMpn npoBegeHMM HacTOSLLEN OLEHKM Obinm MCMONb30BaH CNEeAyloLWMn NopsgoK onpedeneHus CTaBKu
ONCKOHTa (HOPMbI JOXOOHOCTK):

e Ha OCHOBE [aHHbIX, NpeacTaBrieHHbIX B MpunoxeHun 1, ¢ y4eToM cpoka pasMeLleHus akTuBa,
onpegensieTca BenMyYnHa PbIHOYHOW MPOLLEHTHOW CTaBKW, COOTBETCTBYIOLLEN paccMaTpnBaemMomy
BUAOY aKTuUBa;

e Ha OCHOBe npeacTaBfieHHbIX B [NpunoxeHnn 1 mogenen paccynTbiBaeTCa MHTEpBan PbIHOYHON
NPOLIEHTHOMN CTaBKu;

e (bakTMyeckoe 3HaYeHUe NPOLIEHTHOW CTaBKU A8 aKTMBa CPaBHMBAETCA C rpaHunLamMun HTepeana u
BbIHOCUTCS CYXX[EHMEe O COOTBETCTBUN PAKTUHECKOM CTaBKN PbIHOYHOMY AnanasoHy;

e Ha OCHOBaHWMM NPOBEOEHHOro aHanu3a onpegensieTcs BenMuMHa pbIHOYHOW CTaBkM goxoa (3To
MOXeT ObITb Kak (hakTMyeckad BenuuuHa, Tak U duKcupyemas perynstopoMm Wnu opraHammu
CTaTUCTKM 3HaYeHWe NPOLIEHTHOW CTaBKMU;

e [OnA BbIOpaAHHOW BEMWYMHBbI PLIHOYHOW CTaBKWM [0XO4Aa pPacCUMTBIBAETCS CKOPPEKTMPOBAHHAas
CTaBka [OOXOOHOCTW, MUCMoMb3yemasi B JanbHenWwem Ans peanusaumyM pacyeTHbIX npoueayp,
npegnonararLLmx UCMonb3oBaHUe MYHKLUN CIOXHOMO MpoLeHTa.

Mocne npoBeaeHMs ykasaHHbIX Npouenyp NPoOM3BOAMTCS pacyeT CKOPPEKTUPOBAHHOW CTOMMOCTM akTMBa.
PesynbTathl aHanu3a npoueHTHbIX CTAaBOK MO 3anmaM, npegoctasneHHbiM O6LLecTBoM, NpeacTaBneHsl B

02.05.2017 03.05.2017 1
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Tabn. 35.

Ta6nuua 35.
Pe3ynbTaTbl aHan13a NpoLeHTHbIX CTaBOK Mo 3aiiMaM, npegocTaBneHHbIM O6LecTBOM

MuHumManbHoe MakcumanbHoe

®dakTnyeckasn CpeaHepbIHOYHas 3HavyeHue 3HavyeHue
HanmeHoBaHue akTuBa peauxep

NpoLeHTHas cTaBka, % NpoLeHTHasi cTaBka % cpeAHepbIHOYHON cpeAHepbIHOYHON
NPOLIEHTHOW CTaBKu, % NPOLIeHTHOW CTaBKu, %

3aim no cpenkam PEMNO -
Bpokepckoe cornalweHve 9,80 10,94 10,16 11,56
Ne 2172-K0/1603166

UemoyHuk: 1. Pacyemsi OueHuuKa.

AHanns AaHHbIX NpeacTtaBfiEHHbIX B Tabn. 36 NnoKa3blBaeT, 4YTO d)aKTI/I‘-IeCKI/le NPOLUEHTHbIE CTaBKMN Ha Oarty
OUEeHKM He MOryT paccMaTtpmBaTtbCA KaK pPbIHOYHbIE. CooTBETCTBEHHO npun npoeeaeHnMn OLUEHKN
uenecooGpasHo ncnosib3oBaTtb cCpegHEpPbIHOYHbIE MPOLUEHTHbIE CTaBKW. |-|pl/l 3TOM CKOppeKTUpoBaHHasA
CTaBka AOXOAHOCTU, Ucnosnb3yemMad B pacyeTax Kak pblIHOYHada HOpMa aoxoaa, CoOCTaBUT:

e and 3arma no caenkam PENMO - bpokepckoe cornawenne Ne 2172-K0/1603166:

(1+01094*1*3657 )™ —1=011559 nrm 11,559%.

PesynbTathl pacyeTa CKOpPPEKTUPOBaHHON CToMMOCTK 3anma ObuiecTBa npeactaBneHbl B Tabn. 36.

Ta6nuua 36.
Pe3ynbTaThl pacyeTa CKOPPEKTMPOBAHHOM CTOMMOCTU 3anma O6wecTBa

CKOppeKTUpoBaH
®dakTuyeckasn Pp P
HomuHan, Cpok pa3meLieHus Hasi Hopma
NpoueHTHaA
o poxopaa, (ctaBka
cTaBkKa, % G
OVUCKOHTA), %

CKOppeKTMpPOBaHH
asi CTOMMOCTb
aKTuBa, pyo.

HaumeHoBaHue akTuBa

py6. aKTuBa, gHen

3anm no caenkam PEMNO - Bpokepckoe

cornawenne Ne 2172-t0/1603166 166 769 139,00 1 9,80 11,559 166 763 932

WUroro 166 763 932

UNemoyHuk: 1. Pacyemsi OueHwuka.

Mpun koppekTuposke ctoumocTn akuuin 6aHka BTB (MAO) (RUOOOAOJP5V6), nonyveHHbIX No4 3anor npu
COBEPLLEHMWN COENMKN peno, U3 Y4eTHON CTOMMOCTM UCKMYaeTCsl BenMyMHa NepeoLeHKn LeHHbIX Bymar,
TaK Kak Npy 3aKpbITUX COENKN AaHHbIA akTuMB OyaeT cnucaH Ha pacxobl. CKOppeKTMpoBaHHas CTOMMOCTb
LieHHbIX Bymar cocTaBWT:

174 942 838,05-8 173 699,05 =166 769 139 py6.

MToroBoe 3HayeHue CKOppeKTMpOBaHHOﬁ CTOMMOCTU KPAaTKOCPOYHbIX q)MHaHCOBbIX BITOXXEHWNN COCTaBUT:

166 763 932 +166 769 139 =333 533 071 py6.

YTO 3KBUBASIEHTHO, C Y4ETOM OKPYIMeHUI:

333 533 TbIC. pYO.
3HaueHue cmoumocmu akmuea, npuHuMaemoe K pacyemy — 333 533 mebic. py6.
[eHexHble cpeacTBa
B kauyectBe AOeHeXHbIX cpedAcTB B Oyxrantepckom 6GanaHce nokasbiBalTCs obLimne CyMMbl OEHEXHbIX
CPefcCTB, HaxoOsALWMXCS MO COCTOSHMIO Ha AaTy COCTaBfieHMs1 OT4eTHOCTU B kacce (cyeT 50 “Kacca”), Ha
pacyeTHbIX (cyeT 51 “PacyeTHble cyeTa”) U MHbIX cyeTax opraHu3aumm B BaHkax (cdeT 52 “BantoTHble
cyeTa”, cyet 55 “CneunanbHile cyeTa B 6aHke” n cyet 57 “lNepeBogpbl B nyTi”).
BanaHcoBas (y4yeTHast) CTOMMOCTb AaHHOrO Buaa akTmBa cocTaBnsieT 875 Thic. pyb. YAenbHbIn Bec
paHHoro aktuea coctaensieT 0,03% oT o0uiet CTOMMOCTU akTUBOB. [aHHbIN akTUB ABNsieTCcs abCcontoTHO
NNKBUOHBLIM U KOPPEKTUPOBKE HE MOANEXUT.

3HaueHue cmoumocmu akmuea, NpUHUMaeMoe K pacyemy — 875 meic. pyo.
Mpoume 060POTHLIE AKTUBbLI

Moa npouMMn OGOPOTHBLIMM aKTMBaMK MOHUMAKOT BEMUYMHY aKTUBOB, HE HalLeAWWX OTpaxeHue Mo
npeablayLimMm cTaTbsiM 0GOPOTHbBIX aKTUBOB.

BanaHcoBasi (y4eTHas) CTOMMOCTb OaHHOro BMAa aktuMBa coctaensieT 15 Teic. py6. Jona gaHHoro Buga
aktmBa cocrtaBnseT 0,00043% OT Benu4MHbI BantoTbl 6anaHca. YunTbiBasi Manbli yoenbHbIi BEC akTuBa,
€ro KOppekTupoBka He Npou3Boamnnacs.

3HayeHue cmoumocmu akmuea, rnpuHumaemoe K pac4emy — 15 mebic. ,Oy6.
Pe3yJ'IbTaTbI pacyeTa CKOppeKTVIpOBaHHOIZ CTOMMOCTWN aKTMUBOB NnpeacTaBJieHbl B Tabn. 37.
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Ta6bnuua 37.
Pe3ynbTathbl pacyeta CTOUMOCTU aKTUBOB

e — BanaHcoBas ctoumocTb, CKoppeKkTUpoBaHHasi CTOUMOCTb,
TbiC. py6. ThiC. py6.
HematepuanbHble akTuBbl 0 0
OcHoOBHble cpefcTBa 0 0
HesaBepLueHHoe CTPoMTENbLCTBO 0 0
[loxoaHble BNOXEHUS B MaT. LLIEeHHOCTH 0 0
[onrocpoyHble MHAHCOBbLIE BIIOXEHMS 720 189 568 471
OTROXeHHblEe HaroroBble aKTVBbl 0 0
Mpourie BHEOBOPOTHbIE aKTUBbI 0 0
3anacbl 0 0
HAC no npnoGpeTeHHbIM LLEHHOCTAM 0 0
[ebutopckas 3agomKkeHHOCTb (Yepes 12 mecsueB) 0 0
[Nlebutopckasn 3agomKeHHOCTb (80 12 MecsLeB) 1864 2392 026
KpaTtkocpoyHble hMHaHCOBbIE BIOXKEHUS 2713437 333 533
[eHexHble cpeacTea 875 875
Mpourie 060pOTHbIE aKTUBbI 15 15
WToro akTuBbI, NPUHMMaeMble K pacuyeTty 3436 380 3294 920

UemoyHuk: 1. Pacyemsbi OueHwukKa.

6.1.4. PacyeT CKOppPEKTMPOBAHHOW CTOMMOCTN 0b6A3aTeNbCTB

K ob6si3aTenbcTBamM OLLEHMBAEMOrO NPEANpPUATUS OTHOCATCS:

e  [10NTOCPOYHble 06SA3aTENLCTBA;

e  KpaTKOCPOYHble 00s13aTENbLCTRA.
3aéMHble cpeacTBa (0ONrocpoYHbIe).
B cootBetctBuM c lBY 15/01, ocHOBHasi cymma gomnra Mo MOSlydeHHOMY 3anmMy W (Mnn) Kpeauty
y4uTbIBAETCS OpraHuM3aumnert 3aeMLmMKoOM B COOTBETCTBUN C YCIOBUSIMM JOrOBOpa 3ariMa Uiv KpeguTHOro
aorosopa. [lonrocpoyYHon 3adofKEHHOCTbI0 CUYMTaEeTCs 3afd0MKEeHHOCTb MO MOMyYeHHbIM 3arkMam U’
KpeguTam, CPpOK MoralleHunst KOTOpoW Mo yCrioBMsIM JOrOBOpa NpeBbillaeT 12 MecsiLeB.
B coomeemcmeuu ¢ daHHbIMU banaHca, Obuwecmeo He umeem daHHO20 suda o0bsizameribcme.
Mpo4ue gonrocpoyHbie 06si3aTeNnbLCTBA.
B coomeemcmeuu ¢ daHHbIMU banaHca, Obwecmeo He umeem daHHO20 suda o0bsizameribcms.
OTnoXxeHHble HanoroBble 06s13aTeNbLCTBA.
B cootBetctBUM C [pukazom MuHduHa PP Ne10 H, ®PKLUB PP Ne03-6/n3 ot 29.01.2003 r. "O6

yTBEPXKOEHUN nNopAaKa OLUEeHKUM 4YUCTbIX aKTUBOB aKUMOHEPHbIX obuwecTB", K npoynMmMm OONroCpOYHbIM
00s13aTENBCTBAM OTHOCSITCS TaK XXe 1 OTNOXEHHbIE HArnoroBble 00si3aTENbLCTRA.

B cootBetctBMM ¢ MBY 18/02, nog OTNOXEHHbLIM HaNoroBbiM 00A3aTENbCTBOM MOHMMAETCHA Ta 4YacTb
OTJIOXKEHHOrO Harora Ha npubbinb, KOTOpash OOIPKHA MPUMBECTM K YBEJIMYEHWIO Hamora Ha npubbinb,
noanexatlero ynnarte B 6104XeT B CneaytoLemM 3a OTYETHBIM MUK B MOCNeayHLWMX OTYETHLIX Nepuogax.

B coomsemcmasuu ¢ daHHbIiMuU banaHca, Obwecmeo He umeem 0aHHO20 suda obsi3ameribcms.

3aeMHble cpeacTBa (KPaTKOCPOUHbLIe).

B cootBetctBUM c BY 15/01, ocHOBHasi cymma fonra no noslydeHHOMYy 3anmmy u (Mnun) Kpeguty
y4uTbIBAETCS OpraHvM3aumnert 3aeMLmMKoOM B COOTBETCTBUN C YCIOBUSIMM JOrOBOpa 3ariMa Uinv KpeguTHOro
poroBopa. KpaTKoCpouHOM 3a[0IMKEHHOCTbIO CUMTAETCA 3afO0IDKEHHOCTb MO MNOSTyYeHHbIM 3ariMaMm U”
KpeauTam, CPOK MoralleHnsi KOTOPOW COrfacHo yCIoBMAM JOroBopa He npeBbiwaeT 12 mecsues.

B coomeemcmeuu ¢ daHHbIMU banaHca, Obuwecmeo He umeem daHHO20 suda obsizameribcme.
KpeguTtopckasi 3ag0/mKeHHOCTb.

Kpeautopckasi 3aJ0/mKEHHOCTb — [EHEeXHble CpeAcTBa NpeanpuaTus, noanexawme ynnaTe
COOTBETCTBYHOLLUM OPUSNYECKUM NN PU3NYECKMM NULIAM.
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BanaHcoBass cToMMoCTb AaHHOro naccvBa cocTtaBnseT 166 990 Teic. pyb. YOenbHbli BEC [AHHOrO
naccmBa coctaensieT 4,86% B COBOKYMHbIX WCTOYHMKaX opMMpoBaHUs akTUBOB. [lpeacTaBrieHHble
3aKa34yMKOM OLIEHKM OaHHbIE MO CTPYKTYpe KPeAMTOPCKOW 3a0IPKEHHOCTM NpeacTasneHsl B MpunoxeHnn
(PacwudpoBka KpeanTOPCKOM 3ad0IMKEHHOCTU no cocTosHuo Ha 02.05.2017 r.). AHanu3 ykasaHHbIX
OaHHbIX MOKasblBaeT, 4YTO OCHOBY KPeOUTOPCKOW 3a[O0JDKEHHOCTM COCTaBIislOT 00si3aTenbcrTBa Mo
BO3BpaTy LEHHbIX Oymar nonyyYeHHbIX MO caenke peno. Y4yeTHas CTOMMOCTb LAHHOro obs3artenbcTBa
coctaBnsieT 166 769 139,00 py6. 1 He NOANEXUT KOPPEKTUPOBKE, TaK KaK LLeHHbIe Bymaru, npu 3akpbITum
CAENKM peno, BO3BpaLlaldTCA Mo CTOMMOCTM nonyyeHus. C  y4eToM [JaHHbIX OOCTOATENLCTB
KOPPEKTUPOBKA KPeaUTOPCKOW 3afO0IDKEHHOCTM He MpoBOAuNacb, 3Ha4YeHWe MNPUHMMAanochb pPaBHbIM
©anaHcoBOW CTOMMOCTMW.

3HayveHue cmoumocmu naccuea, npuHuMaemoe K pacdemy — 166 990 moic. py6.

nposedeHusi oyeHku y Obwecmea omcymemayem Kpedumopckasi 3ad0MKEeHHOCMb.

Hdoxoabl byayumx nepmoaos.

B coomeemcmeuu ¢ daHHbIMU banaHca, Obuwecmeo He umeem 0aHHO20 suda o0bsizameribcme.
OueHoYHble 06513aTeNbLCTBA.

B coomeemcmeuu ¢ daHHbIMuU banaHca, Obwecmeo He umeem daHHO20 suda o0bsizameribcme.

lMpo4ue KPaTKOCPOUHbLIe 00A3aTeNbLCTBA.

B coomseemcmasuu ¢ daHHbIiMU banaHca, Obwecmeo He umeem 0aHHO20 suda obsi3ameribcms.

PesynbTatbl pacuyeTa CKOPPEKTUPOBaHHOM cToMMOCTM obs3aTtenbcTB OO6LLecTBa npeacTaBneHbl B
Tabn. 38.

Ta6nuua 38.
PesynbTathbl pacyeTa CTOMMOCTU 06513aTeNnbLCTB

RN TR RGTEEETEnTE BanaHcoBas ctoumocTb, CKoppeKTMpoBaHHas
Thic. pyb6. CTOMMOCTb, ThIC. Py6.
[onrocpoyHble 3aemMHble cpeacTBa 0 0
OTnoxeHHble Hanorosble obs3aTens-cTBa 0 0
Mpoune gonrocpouHble oba3aTenbcTBa 0 0
KpaTkocpouyHble 3aemHble cpeacTBa 166 990 166 990
Kpeautopckas 3agomkeHHOCTb 0 0
3a00MKEHHOCTb Y4acTHVKaM Mo BbINnare JOXO40B 0 0
Hoxoabl 6yayLimx nepuoaos 0 0
OueHoYHble 06A3aTensLcTBa 0 0
Mpoune KpaTKOCpOUHbIe 0bsI3aTenbCTBa 0 0
WToro o6s3aTenbcTBa, NPUHUMaeMble K pacyeTy 166 990 166 990

UemoyHuk: 1. Pacyemsi OueHwukKa.

6.1.4. PacuyeT utorosomn MMOCTU OO BEKTa OLIEeHKU

PGSyJ'IbTaTbI pacyeTa CKOppGKTMpOBaHHOVI CTOMMOCTU YNCTbIX aKTUBOB NnpeacTaBfi€Hbl B Tabn. 39.

Ta6nuua 39.
PacyeT cTOMMOCTH CKOPPEKTUPOBAHHbIX YNCTbIX aKTUBOB, ThIC. Py6.

CkoppeKTUpoBaHHasi
CTOUMOCTb

HanmeHoBaHue nokasaTtenen BanaHcoBasi cToMmMocTb

Bcero aktuBbl 3436 380 3294 920
Bcero obsizatenscTea 166 990 166 990
CKoppeKkTpoBaHHasi CTOMMOCTb YMCTbIX aKTUBOB 3127 930

CToMMOCTb COGCTBEHHOro KanuTtana, Ha KOHTPOJIbHOM U

3127 930
NUKBUAHOM YPOBHE, ThiC. py6.

UemoyHuk: Pacdem OueHujuka.
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PacueT ctoumocTv 0gHON 0ObIKHOBEHHOW 6E340KYMEHTAaPHOW MMEHHOW akuun B COCTaBe NakeTa akuui oT
75% po 100% o1t obbema SMUCCMM [aHHbIX LEHHbIX Oymar, SMWUTEHT: AKUMOHepHoe O0OLecTBo
«MeraluBecT» (OrPH: 1167746211930, parta NPUCBOEHUS: 26.02.2016, WMHH/KIMIT:
7706434500/770601001, mecto HaxoxaeHusi: 119049, r. Mockea, yn. LWWlabonoska, gom 10, kopnyc 2,
KomHata 34.1, atax 2, PermctpauuoHHbin HoMep Bbinycka 1-01-84095-H 3apernctpuposaH [MnaBHbIM
ynpaeneHmem LleHTpanbHoro 6aHka Poccuiickon ®eagepauun no LleHTpansHoMy denepansHoOMy OKpyry
11.04.2016 r., npoM3BOANIICA HA OCHOBE 3aBUCUMOCTM BUAA:

1
CA = C100 W*(l_KK)*(l_R‘Jl)'

roe:
Cloo - CTOUMOCTL 100% aKLUMOHEepHOro KanuTana (CKOppeKTUpOBaHHas CTOUMOCTb YMCTbIX aKTUBOB);

N - obLiee koNMYecTBO akumn, LWT.;

K, - nonpaska 3a HEKOHTPOIbHbIN XapakTep nakeTa;

Kﬂ - nonpaBka 3a HeJOoCTaTO4YHYHO NMUKBUOHOCTb.

YueT, npy nNpoBedeHWM pacyeToB, CKUAOK 3a HEKOHTPOSbHbIA XapakTep [AOnu W HeJOCTaTOYHYH
NMKBUAHOCTb 0bycnaBnuBaeTcs cneayrLlwmmm akTropamu:

1. (DaKTOpr, BInnaoLine Ha BeJsim4nHy CKMOKun (ﬂOI'IpaBKI/I) 3a HeKOHTPOHbeIIZ Xapakrtep gonu:

o onpeperneHHble 3akoHaMKy npaBa y4YaCTHUKOB, MeHALWnecda B 3aBUCUMMOCTU OT pa3mMepa A0S,
HaxoAsLencs B Ux pacnopsaXxXeHunu;

. nopAAOK rofiocoBaHNA 1 NPUHATUA peIJJeHl/IIZ B Aa@HHOM opraHnsauunu;

e 3(dekT pacnpegeneHns cobCTBEHHOCTU (Hanpumep, NpU NPOYMUX PaBHbLIX YCIIOBUAX YEM Bbille
CTeneHb KOHLEHTPaLMM YCTaBHOTO KanvTana, TeM Bbllle CTeNeHb KOHTPOrs);

2. ®akTophbl, BAUSAKOLLME HA BEMNYMHY CKUAKMU (NONPaBKU) HA HEOOCTATOYHYHO NMUKBUOHOCTb.
CyliecTByIOT OBE OCHOBHbIe Tpynnbl (PakTOpOB, yBeNuUMBAaKLIME M YMEHbLUALMe pasmMep AaHHOW
ckugkm (nonpasku).
MepBas rpynna ¢akTopoBs, yBenuuMBatoLLlasi pasmep CKUOKW, BKIOYaET:
®  HU3KMEe auBMAEHAbI UM HEBO3MOXHOCTb MX BbINNATUTh;
e HebnaronpuaTHblIe NEPCNEKTUBLI MPOAAXN YaCT! KOMMAHUN UIN ee CaMoN;
e  OrpaHU4YeHUus Ha onepaunm C akLUUsaMKU (Zonsimu).
Ko BTOpOW rpynne pakTopoB, CHUXKAKOLLMX pa3Mep CKMOKN, OTHOCATCA:
e  BO3MOXHOCTb CBOOOAHON Mpoaaxu akuui (gonemn) nnm camon KoMnaHuw;
e  KOHTPOIbHbIA XapaKTep AONN.

WMccnepoBaHusa Ackesuya E. E. noasonsoT chopmmpoBaTth Hambonee oblive ananasoHbl ckuaok. O6Live
AnanasoHbl CKUAOK B COOTBETCTBUM C UccrneaoBaHuaMmM SAckesuda E. E. npeactaeneHsl B Tabn. 40.

Ta6bnuua 40.
OO6Lwue AMana3oHbl CKUAOK

Hap6aBku 3a

< CKMAKM 32 HEKOHTPOSbHbIN Ckuaka 3a
UcTo4HMKM nHdopmauum KOHTPONbHbIN XapaKTep XapakTep naketa, % T e, O
naket, % ’ ’
3apy6exHble 0....75 0....50 0....50
OTeyecTBEHHbIE 0....65 0....40 0....70

UcmoyHuk: 1. Sckesuy E. E. Ckudku u Hadbasku rpu npodaxe pocculickux nakemoe akyuti. OueHka 8rusiHUsi npusuieauposaHHbIX nakemos akyud.
HecmoTps Ha obunue pasnuyHbiX UCCreaoBaHWiA U pekoMeHaauun no auanasoHaM CKUAKW, HU ogHa 13
3TUX METOOMK He yKasblBaeT B KaXdOM KOHKPETHOM Crydae Kakyt BenuuuHy crnegyeTt BblOpaThb.
HenctButenbHo, guanasoH CKUOKM Ha HegocTaTouHbl KOoHTponb 0...40% npeanonaraeT 3HAYUMTEIbHbIN
pasbpoc. Elwe 6onblunn guanasoH pekomeHaauum ckuakm Ha Hu3Kkyro nukeuaHocTb 0...70%.

OnpefenexHne ckMOKN 3a HEKOHTPOIbHbIN XapakTep.

B npakTuke poccuiickoit oLieHkM BraHeca nomnpaeku 3a KOHTPOIb ONPEAENsIoT, Kak NPaBurio, HECKOMbKMU
MeTodamu:

1. OkcnepTHo. Ha ocHoBe CYGBLEKTMBHOIO MHEHWs! OLeHLUMKa WU aHanmsa CTPYKTYpbl akLUOHEepPHOro
KanuTana.

2. HopmatueHo. Ha ocHoBe noctaHoBneHus MNpaeutensctBa PP ot 14 despans 2006 roga Ne 87 «O6
yTBEPXOEHMN NpaBun onpegerneHns HOpMaTMBHONM LieHbl Noasexallero npuBaTnsanmm rocygapCcTtBeHHOro
N MyHULMMNANbHOIO NMYLLIECTBAY.
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3. Cratuctnyeckn. ITO0T MeTon noapasymeBaeT u3yyeHne u oboblieHue MHopmauum O peanbHbIX
cAaenkax ¢ akuMsamm KOMNaHum 3a onpeaeneHHbIn nepuoa.

OKCMepTHbIN MEeTOA He SABMSieTCA AO0CTaTOMHO AOCTOBEPHbLIM, MOCKOSbKY pacyeT MonpaBKuM MOSIHOCTbLIO
3aBMCUT OT NPOdECCHOHANN3Ma OLIEHLLIMKA.

MocTtaHoBeneHve [MpaButensctBa P® Ne 87 npegHasHavyeHO AnNs KOHKPETHbIX Lenen — onpegeneHus
CTOMMOCTM MaKeTOB aKUui rOCYAapCTBEHHbIX NPEeAnpuUATUA, noanexawimx npueatusauun. Takum
obpasom, npsiMoe WCMnornb3oBaHWe KOIMPMULMEHTOB, yKa3aHHbIX B NMOCTAHOBMNEHMU, B paMKaxX OLEHKU
CTOMMOCTY BM3Heca HEKOPPEKTHO.

MocTtaHoBneHue [MpaButensctBa PP ot 14 cbeBpana 2006 roga Ne 87 «O6 yrtBepxaeHwn [Mpasun
onpegeneHns HoOpMaTMBHOW LieHbl NoAfiexallero npMsatu3auum rocygapCTBEHHOro Unv MyHuLmMnansHoro
UMYLLLECTBa» - N0 COCTOAHMIO Ha AaTy OLUEHKN OTMEHEHO.

CraTuctuyeckun meTton onpeferneHusl MomnpaBKM 3a KOHTPOSb OCHOBAH Ha 3MMUPUYECKUX AaHHbIX O
cAaenkax € naketamu akuuim KOMMaHwun, no3aToMy SABnsieTcs Hambonee TouyHbIM. B 3apybexHon npaktuke
cpegHvMe nokasaTtenu npemMui 3a KOHTPONb NybnuKkyloTCA B pasnuyHbiX usgaHuax. OpgHako
HenocpeacTBEHHOE, HECKOPPEKTUPOBAHHOE MPUMEHEHNE pe3ynbTaToB 3apyOexHbIX N3gaHU A5s OLEHKM
POCCUNCKMX MPeanpuaTUn  NPeAcTaBnsieTcs [[OCTaTO4MHO CMOopHbIM.  Mcnomb3oBaHWe nonpaBoK 3a
KOHTPOMb, paccyYUTaHHbIX Ha OCHOBE aHanu3a BHYTPEHHEro pPOCCUWACKOTO pblHKa, SABMSIETCS
npeanoYTUTenbHbIM, XOTS U TpebyeT Hannuus 6onbLIoro o6bema 4OCTOBEPHOM UHOpMaLnK.

Mpn npoBefeHWM HaCTOALEN OLIEHKW, B CWUMy pasmepa MnakeTa, K KOTOpPOMY MpUHALANEXWT ofHa
oLeHMBaemas akuus, npesblwaeT 75%, Ckuaka Ha KOHTPOIb onpegerneHa pasHon 0 (Hyno).
Ckngka (nonpaBka) Ha He4oCTaTO4YHYH JIMKBUAOHOCTb

JInkBMaHOCTL - CNOCOBHOCTL LeHHoW Bymarn (gonu) 6biTb BbLICTPO MpogaHHOM UM MNpeBpalleHHON B
OeHexHble cpeactBa 06e3 CylleCTBEHHbIX MOTepb Ans AepxaTenen. Mcxogda w3 3Toro, ckvuaka 3a
HeJOCTaTOYHYI0 JIMKBMAHOCTb ONPEeAenseTcs Kak BenuymMHa unu gons (B %), Ha KOTOPYK YMeHbLUaeTcs
CTOMMOCTb OLEHMBaAEMOro nakeTa Ans OTpPaXeHWs HeJocTaTovHoW nukBugHocTW. [pu nposeaeHum
HacTosLleln OLUeHKM AaHHas ckuaka He BBoAMrach no npuudmHe Toro 4to 6onee 70% aktmsoB ObuiecTBa
06pasyloT AeHeXHble CPeAcTBa U UX SKBUBANEHTbI.

CoOTBETCTBEHHO CTOMMOCTb OfHOWM OBLIKHOBEHHOW 6E30,0KYMEHTapPHOM MMEHHOM akLun B COCTaBe MakeTa
akuun ot 75% no 100% oT obbema aMMcCUM AaHHbIX LEeHHbIX Bymar, 3MUTEHT: AKLMOHEpHOe OBLEeCTBO
«MerallHBecT» (Or'PH: 1167746211930, parta NPUCBOEHUS: 26.02.2016, WMHH/KIIT:
7706434500/770601001, mecto HaxoxaeHus: 119049, r. Mockea, yn. WWa6onoeka, gom 10, kopnyc 2,
KomHaTta 34.1, atax 2, PeructpauuoHHbli Homep Bbinycka 1-01-84095-H 3apeructpupoBaH [MNaBHbIM
ynpaeneHveMm LleHTpanbHoro 6aHka Poccuiickon ®egepauun no LieHTpansHoMy cbeaepanbHOMY OKpyry
11.04.2016 r., OKpPYrneHHO COCTaBUT:

C,=3127 930 000* = *(1—0,0)*(1—0) =1 042,64 pyb.
3 000 000

Taknum obpasom, cnpaBeanMBasi CTOMMOCTb OLHON OObIKHOBEHHOW 6e340KYMEHTapHON UMEHHOWN akLuu B
cocTaBe naketa akuumm ot 75% po 100% oT obbema SMUCCMM OaHHbIX LIEHHbIX Oymar, SMUTEHT:
AkumoHepHoe obuwectBo «MeraluBect» (OIPH: 1167746211930, pata npucBoeHus: 26.02.2016,
WMHH/KIM: 7706434500/770601001, mecTto HaxoxaeHusi: 119049, r. Mockea, yn. LLlabonoska, gom 10,
kopnyc 2, komHata 34.1, atax 2, PerucrtpaumoHHblin HoMmep Bbinycka 1-01-84095-H 3apeructpupoBaH
MmaBHbIM  ynpaBneHvem LleHTpanbHoro 6aHka Poccunckon ®Pepgepauun no  LleHTpanbHOMy
denepanbHomy okpyry 11.04.2016 r., paccuumTaHHasi 3aTpaTHbIM MOLAXOAOM, MO COCTOSHMIO Ha gaTty
OLLEHKW, C YYETOM MPUHATBIX JOMNYLLEHWUA, U OKPYTNIEHWNIA, COCTABNAET:

1 043 py6.

6.2. PacuyeT cTonmMocTn 06beKkTa 4OXOAHbLIM NOAXO040M

6.2.1. O6LwWwue nonoxeHns

Mpu onpeneneHn CTOMMOCTU OOBEKTa OLIEHKM C WCMONb30BaHMEM METOOOB MNPOBEAEHUS OLEHKU
0OBEKTOB OLIEHKM [OXOOHOro Moaxoda OLEHLUMKY criegyeT Mpou3BEecTM Mo3TanHbii aHanus U pacyeThbl
COrnacHoO MeTOAONMOMU OLEHKMN, B YaCTHOCTH:

a) BblbpaTb MeTon (MeToabl) NpoBedeHUst OLeHKM ObbekTa OLEeHKM, CBA3bIBaOLWUN (CBA3bIBaOLLME)
CTOMMOCTb ODOBEKTa OUEHKM U BENUYMHbI Oyaywimx [OEHEXHbIX MOTOKOB WM  WHbIX MPOrHO3HbIX
UHaHCOBBLIX MoOKasaTenew OeATenbHOCTM opraHudaumu, Begywen 6usHec. PacueT  moxeTt
OCYLLECTBMATLCS 4Yepe3 MNpPOrHo3Mpyemble AEHEeXHble MOTOKA WM WHble MokasaTenu OesTenbHOCTH,
oXupalwLlmecss B pacyeTe Ha BIOXeHWs COOCTBEHHMKOB (COOCTBEHHbIN kanuTan). PacueT moxet
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OCYLLECTBNATLCA Yepe3 MNPOorHo3npyemble OEeHEeXHble MOTOKM UMM WHble NokasaTenu OeAaTenbHOCTU B
pacyeTe Ha BOXEHUA BCEX WMHBECTOPOB, CBA3AHHbLIX Ha OaTy MpoBedeHWUs OLEHKU C opraHusauuen,
BedyLlel GusHec (MHBECTUPOBAHHBINA KanuTar), CTOMMOCTb COBCTBEHHOIO KanuTana onpeaensieTcs ganee
NyTeM BblYMTaHNSA U3 NONYYEHHON CTOMMOCTM BENUYMHBI 065A3aTeNbCTB TAKoW OpraHM3aumn (He YYTEHHbIX
paHee npu (OPMUPOBAHUM AEHEXKHbIX TMOTOKOB WM WHbIX MPOFHO3HbIX (PUHAHCOBLIX MNOKasaTenen
AesATenbHOCTM opraHM3auun, Beayllein 6usHec);

6) onpenennTb NPOAOIHKUTENBHOCTL NepMoaa, Ha KOTopbI ByAeT NOCTPOEH NMPOrHO3 AEHEXHbIX NOTOKOB
UM WHbIX (PMHAHCOBLIX MOKa3aTenen [eATenbHOCTM opraHusauuu, Begywen 6usHec (NPOrHO3HbIN
nepuopn). NpoaormKMTENbHOCTE MPOrHO3HOTO MepuMoga 3aBUCUT OT OXMAAEMOrO BPEMEHU OOCTWMXKEHUSI
opraHu3auuen, segyuien 6musHec, ctabunusauum pesynbTaTtoB AEATENbHOCTU UMM ee npekpallieHus. B
oT4yeTe 00 OLEeHKe AOIMKHO coaepaTbC 000CHOBaHNE NPOAOIKUTENBHOCTM Nepnoga NporHo3NpPoBaHUS;

B) Ha OCHOBE aHanvsa MH(OopMaLuM O OeATeNIbHOCTM OpraHu3auumn, Bedyllen GusHec, koTopas Benacb
paHee B Te4yeHMe penpe3eHTaTUBHOIO MNepuoda, paccMOTpPeTb MaKpOSKOHOMMWYEcKMe U oTpacreBble
TEHOEHUMM U MNPOBECTU MNPOrHO3MPOBaAHWE [OEHEXHbIX MOTOKOB WMIN MHBIX MPOrHO3HbIX (PMHAHCOBBIX
nokasaTenei OeATenbHOCTM TakoW opraHu3auuM, WCMOMb3yeMbIX B pacyeTe CcorfacHo BblGpaHHOMY
MeToay NpoBeaeHMsl OLEHKM 0ObEKTa OLIEHKN;

r) onpenenuTb CTaBKy AVCKOHTUPOBAHUS U (MNK) CTABKY kKanuTanv3auum, COOTBETCTBYIOLLYIO BbIGpaHHOMY
MeToay NpoBeAeHNs OLIEHKN 0ObEeKTa OLEHKN.

PacueT cTaBku KanMTanmsaumm, CTaBkn ANCKOHTMPOBAHWS AOMKEH COOTBETCTBOBATL BbIOpaHHOMY MeToay
NpoBedeHNs1 OLEHKM OObeKkTa OLEHKM W BUAY [OEHEXHOro notoka (MM MHOro MOTOKa [JOXOLOB,
NCNONIb30BaHHOIO B pacyeTax), a Takke y4YnuTbiBaTb OCOOEHHOCTU MOCTPOEHUS AEHEXHOrO NOTOKA B YacTu
€ro MHMNALMOHHON (HOMUHAmNbHbBIA UNW pearnbHbIA OEeHEXHbIA NOTOK) M HaroroBon (4OHANoroBbIA UM
MOCIEHanoroBbl AEHEXHbIN NOTOK) COCTaBMNALNX;

1) ecnu 6bIn BbIGPaH o0aVH U3 METOAO0B NPOBEAEHMS OLIEHKN 06beKTa OLIeHKW, NMPU KOTOPbIX UCMONb3yeTcs
AVCKOHTMPOBaHWE, ONpeaenvTb NOCTNPOrHO3HYH (TepMUHArbHY0) CTOMMOCTb.

MocTnporHo3Has (TepMuUHaribHasi) CTOMMOCTb - 3TO OXuJaemasi BeliMiMHa CTOMMOCTU Ha AaTy OKOHYaHUs!
NPOrHO3HOro nepuoaa;

€) NpoBecTN pacyeT CTOMMOCTM COBCTBEHHOIO UMM MHBECTMPOBAHHOMO KanuTana opraHusauuu, Begyluen
OM3HeC, C y4eTOM PbIHOYHOW CTOMMOCTM HeonepaLMOHHbIX akTUBOB U 0653aTenbCTB, HE NCMONb30BaHHbIX
paHee npu POPMMPOBaAHUN AEHEXHbLIX MOTOKOB, WNMWU MHbIX (PUHAHCOBLIX MOKaslaTenen AesTenbHOCTU
opraHu3auuu, BeayLuen busHec, BbIbpaHHbIX B paMkax NpMMEeHEeHUs1 JOXOAHOro NOAXoAa;

)K) npoBecTn pacyeT CTOMMOCTHU obbekTa OLEeHKHU.

6.2.1. Bbibop MeToaa NnpoBeAeHUs OLeHKM 06beKTa OLIeHKU

Mpy npoBedeHUM HACTOALLEA OLEHKM B pamkax [OOXOOHOro roaxoda WCMonb3oBancs Metoq
KanuTanusaumMu oXxugaemMoro aoxofa (MeTod OLeHKU Mo NpuBedeHHOW CTOMMOCTW) OCHOBHAas pacyeTHas
3aBMCUMOCTb METOAA, UCNOMb3yemas Npu oLieHke GusHeca, MeeT creayoLmin Bua

_CF*(1+g)
i-g

C

roe

CF - penexHbin noTok, py6.;

| - cTaBka guckoHTa, %;

g - AONrOCPOYHbIE TEMMbI POCTA AEHEXHOro NoToKa, %.

PacyeT moXeT oOCyLlecTBRNATbCA 4Yepe3 MPOrHO3MpyeMble OEHEXHble MOTOKM WM WHble MoKasaTenwu
OEeATEeNbHOCTU, OXNAAKLWNECH B pacyeTe Ha BNOXEHUS COOCTBEHHNKOB (COOCTBEHHbIV kanuTan). JaHHbINn
MeTop npegnonaraeT pacyeT «4eHEXHOro noToka anga cobctseHHoro kanutanax» (Equity Cash Flow).

PacueT MOXeT OCyLlecTBNATbCA 4Yepe3 MPOrHO3UpyeMble [OEHEXHblE MOTOKM WM WUHble MokasaTenu
[esATeNnbHOCTM B pacyeTe Ha BIOXEHUs BCEX MHBECTOPOB, CBSA3aHHbIX Ha OaTy NMPOBEOEHUSA OLEHKU C
opraHu3auuen, Begyllenh OusHec (MHBECTUPOBAHHLIA KanuTan), CTOMMOCTb COOCTBEHHOro kanurtana
onpegenseTca ganee nyTeM BblYMTAHUSA U3 MOJTYYEHHOW CTOMMOCTM BENMYMHBI 00S13aTENbCTB TakoMW
opraHu3aumm (He y4YTeHHbIX paHee npu (QOPMMPOBAHUN AEHEXHBIX MOTOKOB MMM WMHbIX MPOrHO3HbIX
hMHaHCOBLIX NoKasaTenen AesTenbHOCTN opraHu3auun, Begyllen busHec). [JaHHbIn MeToA npeanonaraeT
pacyeT «be3gonroBoro aeHexHoro notoka» (Debt Free Cash Flow, DFCF) — geHexHbIn NOTOK Ansi BCero
WHBECTUPOBAHHOIO KanuTana.

PacueTt notoka Tuna ECF npon3sBoanTcAa Ha OCHOBE 3aBMCUMMOCTU BMUaa:
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ECF = (EBIT —CD)*(1—t) + Depr + AWC + AD-CE -U,
roe:
EBIT (Earnings Before Interest & Taxes) — npmbbinb 40 ynnaTbl NPOLEHTOB M Hanora Ha NpuUbbInb;
CD - npoueHTbI 3a NCMOMNb30BaHNe 3aeMHbIX CPEACTB, OTHOCUMbIE Ha ce6eCTOMMOCTb;
t - Hanor Ha npuGbInb;
Depr - amoptusaums;
AWC - nsmeHeHne cobCcTBEHHBIX 060POTHBIX CPEACTB;
AD - nameHeHue 3aeMHbIX CPEACTB;
CE - kanutanbHble BMOXeHus:;
U - npoune Bbinnatsl 13 NpubLInu.
Pacuet notoka tnna DFCF npou3Bogntcsa Ha OCHOBE 3aBMCMMOCTU BMAA:

ECF =EBIT *(1-t) + Depr +t AWC —-CE-U,

roe:
EBIT (Earnings Before Interest & Taxes) — npmbbirb 4O yNnaThl NPOLEHTOB 1 Hanora Ha npubbirb;
t - Hanor Ha NpuGbInb;
Depr - amoptusaums;
AWC - nameHeHme co6CTBEHHLIX 06OPOTHBLIX CPEACTB;
CE - kanutanbHble BNOXeHUs:;
U - npouue Bbinnatsbl U3 NpubbInu.

CyllecTBylOT OBa OCHOBHbIX MeTOo4a pacyeTa BenuYMHbI MOTOKa [AEHEeXHbIX CPeAcTB: MNpPsAMON U
KocBeHHbIN. KoCBEHHbIN MeTod aHanusavpyeT [OBWXKEHWEe [OeHeXHbIX CPeAcTB Mo  HarnpaBneHusm
pearenbHoct. OH  HarmsgHO  AEMOHCTpUpPYEeT  UCMNoNnb3oBaHWe npubbinv M MHBECTMpOBaHMe
pacnonaraembix AeHEXHbIX cpeacTB. [psMo MeTOL OCHOBaH Ha aHanu3e OBWKEHUS OEHEXHbIX CPEACTB
no ctaTbsM NpMXoAa u pacxoda, T.e. No ByxranTepckum cyeTam.

lMpoBeneHHbI aHanu3 uHaHcoBoro coctosiHuA OBLiecTBa NokasbiBaeT, YTO B CTPYKTYpe MCTOYHWUKOB
hopMMpOBaHMSA  aKTVBOB OTCYTCBYIOT 3aeMHble cpeactBa. [laHHoe o06CTOATENbCTBO — AenaeT
uenecoobpasHbiM MCMOMNb30BaHWE MeToda, MNpeanornaratlero pacdeT «[AEeHEeXHOro mnoToka Ans
cobcetBeHHoro kanuTtana» (Equity Cash Flow).

6.2.2. Onpe.qenel-wle npoAOITKUTENIbHOCTU Nepuoaa NoCTpoeHnsA NporHo3a AeHeXHbIX MOTOKOB

Mpn vcnonb3oBaHUM MeToda KanuTanusaumn OXuaaemoro goxona (MeTo[ OLEHKW Mo MpUBeAeHHON
CTOI/IMOCTI/I) NOCTPOEHME NepCnekTUBHONO NpPorHo3a AeHeXXHblX NOTOKOB He NpOonu3BOANTCA. I'Ipomssop,mcn
pacyeTa noToka 4oxoda Ans OAHOro nepuoaa.

6.2.3. PacyeT noTtoka goxoaa

PacueTt noxonos.

AHanus CTPYKTYpPbl aKTUBOB O6uiectBa nokasbiBaeT, YTO B KayecTBe [JOXOAOB uenecooGpasHo
paccmMmaTpmBaTb NPOUEHTHble A40XO0Abl OT pa3MelleHnA OeHeXHbIX CpeaCTB N UX SKBUBAlEHTOB. Benwley
NPOLUEHTHbIX OX040B MOXHO pacCynTaTb Ha OCHOBE 3aBMCUMMOCTU BUaa

Spr = Afla* pr '

roe

Aﬂa - y4eTHad CTOUMOCTb JIMKBUOHbIX aKTUBOB (D,eHe)KHbIX CcpeacTB U KpaTKOCPOYHbIX (bI/IHaHCOBbIX

BMOXeHun), pyob.;
Pr - pbiHOYHas nNpoueHTHasa cTaBka goxoaa, %.

I'Ipvl nposegeHnn HaCTOSALLEN OLEHKN 3Ha4YeHne AﬂaﬂpI/IHVIMaJ'IOCb paBHbIM CyMMe LOEeHEXHbIX CpencTtB U

KpaTKOCPOYHbIX (PMHAHCOBLIX BnoxeHun OOLWecTBa 3a WUCKNKOYEHMEM CTOMMOCTU LEHHbIX Oymar
nony4YeHHbIX No caenke peno. PaccuMtaHHoe 3HaveHue coctaBndeT 2 539 368 287 pyo.

B kayecTBe pbIHOYHOW MPOLEHTHOM CTaBKW AoXoda MpWHMManacb MeamaHa MpPOLEHTHbIX CTaBOK MO
Kpeautam Ha pasnuyHble cpoku (oT 30 gHen oo 1 roga). PaccumTtaHHoe 3HayeHue coctaBnsieT 12,08%.
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CooTBeTCTBEHHO BenuumnHa goxoaa ObLuecTsa cocTaBuT
2 539 368 287%*0,1208 = 306 755 689 py6. B rog.

PacueTt pacxofoB.
[Ons npyHATON MOAEenu opraHmMsauumn XO3aWCTBEHHOW AEATENbHOCTM pacCyUThbIBaANCsa TOMbKO OAMH BUA
pacxodoB - ynpaBlieHYeckMe pacxodbl. 3HadyeHMe [JaHHOro Mokas3aTensi MNpPYHUMAnochb pPaBHbIM
hakTU4ecknm 3HadeHnam no ntoram 2016 r. - 1 996 000 py6.
Pe3ynbTaTthl pacyeTa AeHEXHOro NoToka Ha COOCTBEHHbIN KanuTan npeactaBneHs B Tabn. 41.

Tabnuua 41.

Pe3yl1bTaTbI pacyeTa AEeHEeXHOro NoTokKa Ha coGCTBEHHbIN KanuTan

3HayeHune

HaumeHoBaHue
nokasarens

nokasarenem

[MpoueHTHble 4OX0Adbl OT pa3MeLLEeHUst AEHEXHbIX CPEACTB, pyo. 306 755 689,00
YnpaBneH4eckue pacxofpl, pyo. 1 996 000,00
MpubbInb [0 Hanoroo6noxeHus, pyo. 304 759 689,00
Hanor Ha npubbinb, % 20
YucTas npubbines, pyo. 243 807 751,00
AmopTusauus, pyo6. 0
M3meHeHne obopoTHoro kanutana, pyo6. 0
KanutanbHble Bnoxexus, py6. 0
[eHeXxHbIN NOTOK Ha COBCTBEHHbIN Kanutan 243 807 751,00

UemoyHuk: 1. AHanus OueHwuka. 2. Pacuem OueHwuka.

6.2.4. OnpegeneHue CTaBKU AUCKOHTUPOBaHUS

PacueT cTaBkM AMCKOHTUPOBaAHUS OOIMKEH COOTBETCTBOBATb BblIOpaHHOMY MeTOdy NMPOBEAEHMUSI OLEHKU
0oObekTa OLEHKM M BUAY OEHEXHOrO NoToKa (UM MHOro MOTOKa 4OX040B, MCNOMBb30BaHHOIO B pacyeTax), a
TaKkKe Y4uMTbiBaTb OCOOEHHOCTM TMOCTPOEHUS [OEHEXHOro MnoToka B 4YacTm ero  UHQNALUMOHHOMN
(HOMWHaNbHBLIN UM peanbHbIA OEHEXHbIA MOTOK) M HANoroBoKW (OOHANOroBbIM WMAWM MOCIEHANOrOBLIN
OEeHEeXHbI NOTOK) COCTaBMSAIOLLNX.

lMockonbky Npv MPOBEAEHUN HACTOSILLEN OLEHKU MCMONb3yeTCA [OEHEXHbIA MOTOK Ha COOCTBEHHBIN
KanuTan, B Ka4yecTBe CTaBKM UCKOHTUPOBAHUS cneayeT Ucnonb3oBaTb MoAeNb B1aa

Re=R; + S*(R, —R;),
roe:
R; — Ge3puckosas cTaBka;

S — koadpduumeHT «6eTta;
(R, —R;) — cpeaHepbiHouHas HOpMa LOXOAHOCTU, CBEPX [AOXOAHOCTM MO GE3PUCKOBLIM UHCTPYMEHTaM.

Bespuckoeasi cmaeka oTpaaeT ypoBEHb [OX04a NO anbTepHaTMBHBIM 41151 COOCTBEHHUKA MHBECTULMNAM
C MWHMMarnbHO BO3MOXHbIM YpPOBHEM pucka. B kayectBe ©e3puvcCKOBOM MOIyT WCMNOMb30BaTbLCS
NPOLIEHTHbIE CTaBKW MO Aeno3utam Hauvbonee KpPynHbIX M HageXHbIX 6aHKoB, CTaBKU AOXOOHOCTU MO
rocyaapCTBEHHbIM LeHHbIM Bymaram 1 gp.

Mpyn npoBegeHMn HacCTOSLLEN OLEHKM 3HA4YeHne GEe3pMCKOBOW CTaBKM PaCCUYMTBIBAINOCH Kak 3HAYeHue
OONrOCPOYHON CTaBKM AOXOLAHOCTU MO rOCyAapCTBEHHbIM OONurauMsam Ha JaTy OLEHKU CocTaBrsioLlee
8,77% (MCTOYHMK Www.cbr.ru).

PbIHOYHasi npeMusi 3a PUCK aKUuOHepHo20 kKanumana (Rm-Rf) paccuuTbiBanacb kak pasHOCTb
CpeAHEPbIHOYHOM HOPMbI AOXOAHOCTU KU 6e3puckoBon cTtaBku. CpedHepbIHOYHAA HopaM [OXOAHOCTU
paccuuTbiBanacb Kak cpegHeriMHenHoe 3HavyeHue peHTabenbHOCTU COOCTBEHHOro KanuTana Aansi Bcex
oTpacnen. B kadectBe mMcxogHbIX AaHHbIX NS pacyeTa WUCMNOoNb30BanNUCb AaHHble NpeacTaBMneHHble B
Tabn. 21. PesynbTtatbl pacyeTa [OUHAMUKA W3MEHEHUS CPeOHEPLIHOYHOM HOPMbl  AOXOOHOCTU
npeacraeneHbl B Tabn. 42.
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Ta6nuua 42.
[OuHamuka nameHeHUs cpegHepbIHOYHON HOPMbI AOXOAHOCTU
(peHTabenbHOCTM COGCTBEHHOrO KanvTana no BCeM oTpacrsim)

AvHamuka n3amMeHeHUsi cpeaHepPbIHOYHOW HOPMbI
Mepuoa [OXOAHOCTU (peHTabGenbHOCTU COGCTBEHHOrO KanuTana no

BceM oTpacnsm), % rogoBbIX

2004 . 15,42
2005r. 18,82
2006 r. 14,65
2007 r. 5,41
2008 . 8,57
2009r. 9,78
2010r. 8,18
2011 r. 9,17
2012r. 7,08
2013 r. 4,30
2014r. 7,55

UcmoyHuk: 1 http://cbsd.gks.ru/. 2. Pacdem OueHwjuka.
PaccuntaHHoe cpe,u,HenleeVlHoe 3HayeHune 3a peTpOCI'IeKTI/IBHbII7I nepmnoa cocrtasndeTr 9,82%.
CooTBeTCTBEHHO Benu4ymnHa prHOHHOVI npemMmmn 3a puck akMoOHepHOro Kanmntarna coctaBuUT

9,82-8,77=105 %

Koagppuyuenm B (Mepa cucmemamu4ecko20 pucka) npu nNpPoBEAEHUUM HaCTOSILLEN OLEHKM
paccunTbiBanCcs Ha OCHOBE 3aBMCUMOCTU BUAa

4, = SOM(E1,)
0~ O-ri
roe:
rl - peHTa6eJ‘IbHOCTb cobcTBEHHOro Kanutana oTpacnun, K KOTOpOI7I npuHaanexmT oueHnBaemoe

O6wwecTBO (B pacyeTax UCMONb3yeTcs 3HayYeHne norapndmMa nHagekca n3MeHeHnss napameTpa 3a nepuoa);
I, - peHTabenbHOCTb COBCTBEHHOrO Kanutana Ana BCcex oTpacreii (B pacyetax MCMonb3yeTcs 3HaveHue
norapudmMa UHAeKca UBMEHEHUsI NapaMeTpa 3a Nepuoa);

0% — ANCNEPCUs peHTaBenbHOCTM COBCTBEHHOTO KanuTana [ns Bcex oTpacreil.

B kauyecTBe uCXOOHbIX AaHHbIX AMs pacdeTa peHTabenbHOCTM COBCTBEHHOro Kanutana oTpacnu u
peHTabenbHOCTN COBCTBEHHOMO KanuTana afis BCeX OTpacren MCnonb30oBanvch AaHHbIE NMPeACTaBeHHbIE
B Tabn. 20 n Tabn. 21 cooTBeTCTBEHHO. PaccunTtaHHoe 3HadyeHne koaddpuumneHTta B coctaenset 0,3.
COOTBETCTBEHHO CTaBka ANCKOHTa Angd coOCTBEHHOrO KanuTtana B HaLLMOHaHbHOVI BanwTe, C y4eTom
OKPYFNeHun, CocTaBuT

Re =8,77+0,3*1,05=9,09%

6.2.5. PacyeT UTOroBOM CTOUMOCTU OOBbEKTa OLIeHKMU

Mpu npoBedeHWM HaCTOSALLE OLEHKM B paMKkax [OOXOAQHOro MNoaxoda MUCMonb3oBanca MeTof,
KanuTanusauum oxvgaemoro goxoaa (MeTod OLEHKU Mo NpUBEAeHHON CTOMMOCTM) OCHOBHas pacdeTHas
3aBMCUMOCTb MeToAa, UCMoNb3yemasi Npu oLeHke Bu3Heca, UMeeT crieayoLwuii BUg

_CF*(L+g)
i-g

C

roe
CF - peHexHblit noTok, py6.;

| - cTaBka auckoHTa, %:;

g - AONrOCPOYHbIE TEMIMbI POCTa AEHEXHOro NoToKa, %.

,D,OJ'IFOCpO‘-IHbIe TeMrbl POCTa NOTOKa goxoaa Obinn NPUHATBI PaBHbIMW HYJIHO. CoOTBETCTBEHHO CTOMMOCTb
COCTaBuUT
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243 807 751* (1+0)
0,0909-0
B cooTBeTCTBUM C NPUHATOW MeTOAONorMen, Anst BbiGpaHHOro Tuna OEHEeXHOro MoTtoka AONOMHUTENbHO
BBOASATCS creayoLme nonpaeku:
e fionpaska Ha Hanuyne U3BbITOYHBIX (HEe (PYHKLMOHUPYIOLLMX) aKTUBOB;
e nonpaska Ha gemunt (M36bITOK) COBCTBEHHOrO 0GOPOTHOrO KanuTana;

e rOMnpaBka Ha COOTHOLUEHME OTIIOXKEHHbIX HanoroBblx akTuBoB (OHA) M OTMOXEHHBLIX HAMNOroBbIX
obsazatenscts (OHO).

lNonpaeka Ha u3bbiMoK Hanu4ue U3bbIMOYHbIX (He (hYHKUUOHUPYOWUX) akmugos.

lMonpaBka Ha HanuumMe M3ObITOYHbIX (HE (PYHKLMOHUPYIOLWMX) aKTMBOB NPMHUMMAnach paBHOW BENUYUHE
PbIHOYHOW CTOMMOCTU AONTOCPOYHBLIX (PMHAHCOBBIX BNOXeHMN. 1o cocTosHMo Ha gaTy oueHkn ObuiecTBa
pacnonaraet OOMroCPOYHbIMM (DMHAHCOBBLIMW BIIOXEHUSMUW, CKOPPEKTMPOBAaHHas (B pamMKkax 3aTpaTHOro
noaxoda) CTOMMOCTb KOTOpbIX cocTaBnseT 568 471 303 pyb.
lNonpaska Ha u3bbimok (dechuuum) cobcmeeHHO20 060POMHO20 Karumarna.
BenuunHa wn3bbiTka/HegocTaTtka COBGCTBEHHOrO OOOPOTHOrO KanuTana paccyYUTbIBAETCA Kak pas3HOCTb
mMexay aktnyeckorr GanaHcoBOW  BENUYUHOM  OeOUTOPCKOW  3aJ0IMKEHHOCTU U KpeauTOpCKOW
3a[0JPKEHHOCTBIO, HE CBSA3aHHOM cO caenkon peno. COOTBETCTBEHHO BenuuvMHa u3bbiTka/HegocTaTka
cOOCTBEHHOIO 06OPOTHOTO KanuTana cocTaBnsieT:

1863 586,89 — 220 799,16 =1 642 787,73 pyb.

Taknm o6pa3om, BenuuMHa Wu30biTkKa COBCTBEHHOrO OOOPOTHOrO KanuTana COCTaBMsieET, C Y4eToM
oKkpyrneHun 1 642 788 py®.

lNonpaseka Ha COOMHOWeHUe OMIIOXeHHbIX Haro2o8bix akmueos (OHA) u omroxeHHbIX Hario208biX
obsizamenscme (OHO).

[aHHaga nonpaBka paccynTbiBanachb Kak pasHOCTb CYMMbl OTIOXKEHHbIX HANOroBbIX akTUBOB, OTPaXEHHOro
B aKTMBax, U CyMMbl OTJIOXEHHbIX HaNOroBbiX 00A3aTenbCTB, OTPaKeHHOro B obs3atenbcTBax. [ns
oueHnBaemoro O6LLlecTBa AaHHas Nnonpaska paHa Hyro.

PesynbTathl pacyeTa ctoumocTu O6LiecTBa MeTOAOM KanuTanusauuu oxugaemoro goxofa (MeTof
OLIEHKW MO NpuBeAeHHOW CTOMMOCTW) NpeAcTaBreHbl B Tabn. 43

=2 682 153 476 py6.

Tabnuua 43.
Pe3synbTaTthl pac4eTa CTOMMOCTU 06 bEKTA OLIEHKU

HaumeHoBaHue EavHuua
nokasarens n3MepeHusi

PbIHOYHasA cTOMMOCTL COGCTBEHHOrO KanuTana py6. 2682 153 476,00
Mntoc: HenpodunbHbIE aKTVBbI pyo. 568 471 303,00
Mntoc/MuHYC: n36bIToK/HegocTaTok 060POTHOrO KanuTana py6. 1642 788,00
Mntoc/muHyc: pasHocts OHA n OHO pyb. 0

CTouMocTb COGCTBEHHOrO KanuTana Ha

py6. 3252 267 567,00
KOHTPONbHOM U IMKBUAHOM YPOBHE

UcemoyHuk. 1. Pacyemsl OueHuuKa.

PacueTt ctoumocTn ogHom 0bblIkHOBEHHON 6e300KyMEHTapHON MMEHHOW aKkUMM B COCTaBe MakeTa akuui oT
75% po 100% o1t obbema SMUCCMM [aHHbIX LEHHbIX Oymar, 3MUTEHT: AKUMOHepHoe 0bLecTBo
«MeralHBecT» (OI'PH: 1167746211930, naTa NPUCBOEHUS: 26.02.2016, WMHH/KIMT:
7706434500/770601001, mecto HaxoxgeHus: 119049, r. Mocksa, yn. Llabonoska, gom 10, kopnyc 2,
KomHata 34.1, atax 2, PerumctpauMoHHbIi HoMep Bbinycka 1-01-84095-H 3apeructpupoBaH [MaBHbIM
ynpaeneHmem LleHTpanbHoro 6aHka Poccuiickon ®eagepauun no LleHTpansHoMy denepansHoOMy OKpyry
11.04.2016 r., nponssBoguncs Ha 0OCHOBe 3aBNCMMOCTM BMAaA:

1
CA = C100 W*(l_KK)*(l_K/:)-

roe:
C100 - ctoumocTb 100% akLMOHepHOro kanuTarna (CKOppekTMpoBaHHast CTOMMOCTb YNCTbIX aKTUBOB);
N - obLiee koNMYecTBO akuMn, LWT.;

K, - nonpaska 3a HEKOHTPOMLHBIN XapakTep nakeTa;

R.ﬂ - nonpaBka 3a HeJOoCTaTO4YHYH0 NIMKBUOHOCTb.
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YueT, npy nNpoBedeHWU pacyeToB, CKUAOK 3a HEKOHTPOIbHbLIA XapakTep [AOnu W HEeAOCTaTOYHYH
NMKBUAHOCTbL 0bycnaBnuBaeTcs cneayrLlwmnmm akropamu:

1. (DaKTOpr, BrnaoLine Ha BenninHy CKUakKum (I'IOI'IpaBKI/I) 3a HeKOHTpoj'IbeIIZ XapakTtep gonu:

e onpederneHHble 3akoHamK MpaBa YYaCTHUKOB, MEHSIOLUMECS B 3aBMCUMOCTM OT pasMepa O0Mnu,
HaxoOsLencsa B UX pacrnopshkeHuu;

. nopAAOK rofiocoBaHNA 1 NPpUHATUA peIJJeHI/IIZ B AaHHOM opraHnsauunu;

e 3(pdhekT pacnpegeneHns cobCTBEHHOCTU (Hanpumep, Mpu MPOYMX PaBHbIX YCIOBUSAX YEM Bbille
CTeneHb KOHLEHTPaLMM YCTaBHOTO KanvTana, TeM Bbllle CTeNeHb KOHTPOrs);

2. ®akTopbl, BAMSAOLME Ha BENUYNHY CKUAKN (MONPaBKW) Ha HEQOCTATOYHYIO NIMKBUOHOCTb.

CyLLecTBYIOT [BE OCHOBHble rpymnnbl (pakTopoB, yBenuyMBalLwMe M yMeHbluaolwme pasmvep LaHHOM
ckugkm (nonpasku).

MepBas rpynna ¢akTopoBs, yBenuuMBatoLLlasi pasmep CKUOKW, BKIOYaET:
®  HU3KME OuBMAEHAbI UMM HEBO3MOXHOCTb MX BbINNATUTh;
e HebnaronpusaTHblE NEPCNEKTUBLI NPOAAXN YaCTh KOMMaHUN NN ee CaMoN;
e  OrpaHU4YeHUns Ha onepaumm c akUMaMU (Zonsmu).

Ko BTOpOW rpynne pakTopoB, CHUXKAKOLLMX pa3Mep CKMOKN, OTHOCATCA:
e  BO3MOXHOCTb CBOOOAHOW Mpogaxu akuui (gonemn) nnm camon KoMnaHuw;
®  KOHTPOSbHbIN XapakTep A0Nu.

WMccnepoBaHnusa AckeBuya E. E. nossonsioT chopmmpoBaTh Hanbonee obwmne guanasoHbl ckuagok. Obuime
QnanasoHbl CKMOO0K B COOTBETCTBUM C nccnegoBaHusamm fAckesmya E. E. npeactaesneHbl B Tabn. 44.

Ta6bnuua 44.
OO6Lwue aMana3oHbl CKUAOK

Hap6aBku 3a

< CKMAKM 32 HEKOHTPOSbHbIN Ckupaka 3a
UcTo4HMKn nHdopmauunm KOHTPOJbHbLIN XapaKTep XapakTep naketa, % T e, O
naket, % ¢ ’
3apyb6exHble 0....75 0....50 0....50
OTeyecTBEHHbIE 0....65 0....40 0....70

UcmoyHuk: 1. Sckesud E. E. Ckudku u Hadbasku rpu rnpodaxe pocculickux nakemoe akyuti. OueHka 8rusiHUsi npusuieauposaHHbIX nakemoes akyud.
HecmoTps Ha obunue pasnuyHbiX UCCreaoBaHWIA U pekoMeHAauU No auanasoHaM CKUAOKW, HU ogHa 13
3TUX METOOMK He yKasblBaeT B KaXdOM KOHKPETHOM Crydae Kakyt BenuuuHy crnegyeTt BblOpaThb.
[enctButenbHo, guanasoH CKUOKM Ha HegocTaTouHbl KOoHTponb 0...40% npeanonaraeT 3HAYUMTENbHbIN
pa3bpoc. Euwle 6onblunii AManasoH pekoMeHaaLmn CKMAKU Ha HM3Kyto nukeugHocTtb 0...70%.

OnpefeneHune ckMOKN 38 HEKOHTPOIbHbIN XapakTep.

B npakTuke poccuitckoit oLieHk Br3Heca nomnpaeku 3a KOHTPOIb ONPEAENsIoT, Kak NPaBumio, HECKOMbKMU
mMeTodamu:

1. OkcnepTHo. Ha ocHoBe CyGBLEKTMBHOIO MHEHWUSI OLIEHLUMKA WM aHanmMs3a CTPYKTYpbl akLMOHEPHOro
KanuTana.

2. HopmatuBHo. Ha ocHoBe noctaHoBneHus MNpaButensctBa PP ot 14 despansa 2006 roga Ne 87 «O6
yTBEpPXOEeHMUN NpaBun onpegeneHus HOpMaTMBHONM LieHbl noanexalero npuBaTnsaumm rocygapCcTBeHHOro
N MyHULMMNANbHOIO MMYLLIECTBAY.

3. Cratuctnyeckn. JTOT MeTO4 nogpasymeBaeT M3ydeHue u 0606LieHne MHopMauMnm O pearnbHbIX
cAenkax ¢ akuMsiMn KOMNaHun 3a onpeaeneHHbIn Nepuos.

OKCMepTHLIN METOA He SABMSETCA AOCTAaTOMHO JOCTOBEPHbLIM, MOCKOSbKY pacyeT MOoMnpaBKM MOJTHOCTbLIO
3aBUCUT OT NpodeccnoHanmama OoLeHLuKa.

MoctaHoBrneHue [MpaButensctea PO Ne 87 npegHasHayeHO AONns KOHKPETHbIX Lienen — onpeaeneHus
CTOMMOCTM MNaKeToB akuui roCyAapCTBEHHbIX NPeanpuaATUMRi, noanexawmx npusatusaumun. Takum
obpa3om, npsiMoe ucnornb3oBaHWe KO3(MMULMEHTOB, yKa3aHHbIX B MOCTAaHOBMEHWW, B paMKax OLEHKM
CTOMMOCTU Br3HeCa HEKOPPEKTHO.

MoctaHoBneHue [MpaButensctBa P® ot 14 cpeBpana 2006 roga Ne 87 «O6 yrtBepxaeHun [Mpasun
onpeaeneHns HopMaTUBHOM LiEHbI MOAMEXaLLEro npMBaTM3aunm rocygapCTBEHHOIO UMM MyHULMMANbHOMO
UMYLLLECTBa» - MO COCTOSHMUIO HA ATy OLEHKN OTMEHEHO.

CraTuctuyeckun meTton onpefderneHust MomnpaBKM 3a KOHTPOSlb OCHOBAH Ha 3MMUPUYECKUX AaHHbIX O
caenkax € naketamu akuuin KoMnaHwuin, no3aToMy SABnsieTcs Hambonee TouyHbIM. B 3apybexHon npakTuke
cpegHve nokasaTtenu npemMui  3a KOHTPONb NyBnuKyloTCs B pasnuyHbix  m3gaHusax. OpHako
HenocpeacTBEHHOE, HECKOPPEKTMPOBAHHOE NMPYMEHeHNe pe3ynbTaToB 3apybexHbIX U3gaHUi AN OLEHKM
POCCUNCKMX MPeanpuaTMn NpPeAcTaBnsieTcs [[OCTaTOMHO ChopHbIM.  Mcnomb3oBaHvWe nonpaBok 3a
KOHTPOMNb, pPacCUYMTaHHbIX Ha OCHOBE aHanuM3a BHYTPEHHEro pOCCMINCKOrO phblHKa, SABMSETCH
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npeanoyvTuTesibHbIM, XO0TA U Tpe6yeT Hanuums GonbLoro obbema ﬂOCTOBepHOVI VIH(bOpMaLI,I/IM.

Mpn npoBedeHWM HaCTOsLEN OLIEHKM, B CWUMy pasmepa nakeTa, K KOTOPOMY MNPUHAANEeXWT OAHa
oLueHMBaemas akums, npesbiwaeT 75%, ckuaka Ha KOHTPOrb onpeaeneHa pasHou 0 (Hynto).

Ckuaka (nonpaBka) Ha He4OCTaTOYHYIO JIMKBUOHOCTb

JInkBMOHOCTL - CMNOCOGHOCTL LieHHOM Oymarn (gonu) ObiTb ObICTPO NPOAAHHOM W MpPEBPAaLLEHHON B
OeHexHble cpeacTBa 0e3 CyLIeCTBEHHbIX MOTepb ANA gepxkartenen. Mcxooss m3 3Toro, ckuagka 3a
HeJOCTaTOYHYI0 NIMKBMAHOCTbL Onpeaensercd kak BenuumHa unm gons (B %), Ha KOTOPYK yMeHbLUaeTcst
CTOMMOCTb OLEHMBAEMOro nakeTa [Afs OTpPaKeHWUst HedocTaTouHoOW nuKBuAHocTW. [pu npoBedeHum
HaCcTOosILLIEN OLeHKN OaHHasi CKMAKa He BBoguNnachb Mo npuymnHe toro 4Yto bonee 70% aktmeoB OOLecTBa
006pasytoT AeHEXHble CpeacTBa U UX 3KBUBASIEHTbI.

CoOTBETCTBEHHO CTOMMOCTb OLHOM OOLIKHOBEHHOW 6€340KYMEHTAaPHOM MMEHHON aKuun B COCTaBe naketa
akumi ot 75% pgo 100% ot obbemMa 3MUCCUMM OaHHbIX LEHHbIX Bymar, aMUTEHT: AKUMOHEpPHOEe OOLLEeCTBO
«MeralHBecT» (OI'PH: 1167746211930, aaTa NPUCBOEHNSI: 26.02.2016, WMHH/KIT:
7706434500/770601001, mecto HaxoxgeHusa: 119049, r. Mockea, yn. Wa6bonoska, gom 10, kopnyc 2,
komHaTa 34.1, atax 2, PeructpaunoHHbin HoMep Bbinycka 1-01-84095-H 3apernctpuposaH [naBHbIM
ynpaeneHmeM LleHTpanbHoro 6aHka Poccuiickon ®enepauumn no LleHTpanbHoMy denepanbHOMY OKpyry
11.04.2016 r., OKpYrneHHO COCTaBUT:

C, =3 252 267 567*—~__*(1—-0,0)*(1—0,0) =1 084,09 pY6.
3 000 000

Taknm obpasom, cnpaBeanMBasi CTOMMOCTb OHOW OObLIKHOBEHHOW 6e340KYMEHTAapHON UMEHHOW aKLMu B
coctaBe naketa akumm ot 75% po 100% oT obbema aMuUcCUM OaHHbIX LEHHbIX Oymar, 3MUTEHT:
AxkumnoHepHoe obwectBo «MeralluBect» (OIPH: 1167746211930, pata npucBoeHus: 26.02.2016,
WMHH/KIM: 7706434500/770601001, mecTto HaxoxaeHusi: 119049, r. Mockea, yn. LLa6onoska, aom 10,
kopnyc 2, komHata 34.1, atax 2, PeructpaumoHHbein Homep Bbinycka 1-01-84095-H 3apeructpuposaH
MmaBHbIM  ynpaeneHuem LleHTpanbHoro 6GaHka Poccunckon ®depepauum no  LleHTpanbHoMy
denepansHomy okpyry 11.04.2016 r., paccuvMTaHHas AOXOAHbIM MOAXOAOM, MO COCTOSIHUIO Ha paty
OLLEHKW, C YYETOM MPUHATBIX AOMNYLLUEHWIA, U OKPYITIEHWIA, COCTaBNSAET:

1 084 py6.

6.3. PacuyeT cTOMMOCTU OObEKTA CPaBHUTESIbHbIM (PbIHOYHbLIM) MOAXOL0M

[Mpn npoBegeHWMM HACTOSALLEN OLEHKN CPaBHUTENbHBIN (PbIHOYHBIN) Noaxod He npuMeHsancd. ObocHoBaH
OTKka3 B nogpasgene 5.5.

6.4. CornacoBaHue pe3ynbTaToB OLIEHKU

Beuay ToOro, 4to B pesynbraTe NPUMEHEHUsT pasfnMyHbIX NOOXOA0B K OLEHKE CTOMMOCTM 0ObEeKTa OLEHKN,
nony4yeHbl creaytowme 3HauYeHus], NpuBeAeHHbIe B Tabn. 45.

Ta6bnuua 45.
Pe3ynbTathbl pacyeToB CTOUMOCTU, PYO.

MoaxoAbl K oLeHke

3aTtpaTHbin CpaBHUTENbHbIN (PbIHOYHbIN)

1043 1084 He ncnonb3oBarncsa

UemoyHuk: 1. Pacyemsi OueHuuKa.

[nsa cornacoBaHus pes3ynbTaToOB CTOMMOCTU, MOSMYYEHHOW pasnuMyHbIMU NOAXO4amMM, Obin MCMoNb3oBaH
MeTO[ aHanmsa nepapxumn.

MeToq aHanuaa vepapxuii ABMsieTcs MaTemaTUyeckon npoueaypoi Ans nepapxmyeckoro npeacrasneHns
anemMeHToB. MeTod COCTOMT B AeKOMMo3vuuuM npobnembl Ha Gonee MpocTble COCTaBMAOLWME YacTh U
fdanbHenwer o6paboTke nocnefoBaTeNbHbIX CYXOEHWA MO MNapHbIM CpaBHeHUsIM. B pesynbTaTe
MCMONb30BaHUA MeToda MOXeT OblTb MonydYyeHa OTHOCUMTENbHas CTeneHb  (MHTEHCUMBHOCTb)
B3aUMOAENCTBUS 3NIEMEHTOB B MepapXin B YNCTIEHHOM BUe.

WMcnonb3yss MeTod aHanvsa uvepapxuid, npobremy cornacoBaHus pesynbTaToB OLEHKM MOXHO
npeacTaBUTb B BUOE MepapXum:

e BEPXHUI YPOBEHb — PbIHOYHAS CTOMMOCTb;
e MPOMEXYTOYHBIN YPOBEHb — KPUTEPUM COTNACOBaHUS:
e HWKHWA ypoBeHb — HAbop anbTepHaTUB — pe3ynbTaTbl, MOSIyYEHHbIE Pa3fNMYHLIMU NoAXodamu K
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OLIEHKE.
A) BO3MOXXHOCTb OTpa3nTb AEUCTBUTENbHbIE HAMEPEHMS NOTEHUMANbHOrO MHBECTOpa U NpoAaBLa;
B) TN, kayecTBO, OBLINPHOCTL AaHHbIX, HA OCHOBE KOTOPLIX MPOMU3BOAUTCS aHanNus;

B) cnocoGHocTb NapameTpoB UCMONb3YEMbIX METOAOB YYMTbIBATh KOHBIOHKTYPHbIE KONneGaHus;

IN) cnocoGHOCTb yunTbIBaTL cneunduyieckne ocobeHHOCTU 06bEeKTa, BNUSIOLLME HA €0 CTOMMOCTD.

Kputepun n anbtepHaTvBbl CPaBHMBAKTCS NMONAPHO MO OTHOLLEHMWIO K X BO3AENCTBUIO HA OOLLYIO A5 HUX
xapaktepuctuky. CuctemMa napHbiX CpPaBHEHMI MPUBOOUT K pe3ynbTaTy, KOTOpblA MOXeT ObiTb
npeacraBneH B Buae OOpaTHO CUMMETPUYHOM MaTpuubl. InemMeHToM MaTpuubl a(i, j) sBnsertca
WHTEHCMBHOCTb MPOSIBIIEHUS 3NIEMEHTa MepapXmMn i OTHOCUTENBHO 3NIEMEHTa Mepapxuu j, oueHnBaemas
no LwKane nHTeHcnBHocTh oT 1 oo 10, rae OUEHKN UMEKOT CneayoLwmi CMbICHT:

1 - paBHada BaXHOCTb;

3 - yMepeHHOe NpeBoCXoACTBO OAHOr0 HaA ApYruM;

5 — cyLlecTBeHHOE NMPEeBOCXOACTBO OAHOIO Hag ApYruM;

7 — 3Ha4uTEnNbLHOE NPeBOCXOACTBO OOHOMO Had ApPYruM;
9...10 — ouyeHb cunbHOE NPEBOCXOACTBO OAHOMO Haf OPYrnM;
2,4, 6, 8 — COOTBETCTBYIOLLUMNE NPOMEXYTOYHbIE 3HAYEHUS.

[ns onpegeneHns BECOB KaXK4oro noaxoda C UCMonb3oBaHNeM MeTOAa aHanu3a nepapxvii npyuMeHseTcs
cneayoLwunin anropuTMm.

1. CocTtaBneHune MaTpuubl CpaBHEHUA U pacdeT 3Ha4YeHUA NPUOPUTETOB KPUTEPUEB.

I N N Bec xpurepun

A 7 7 (1*7*7*7)"* = 4,3035 4,3035/6,5007=0,6620

b 17 1 5 5 (1/7*1*5*5) ¥4 = 1,3748 1,3748/6,5007=0,2114

B 1/7 1/5 1 1 (U7*1/5%1*1) ¥ =0,4112 0,4112/6,5007=0,0633

r 1/7 1/5 1 1 (U/7*1/5%1¥1) ¥ =0,4112 0,4112/6,5007=0,0633
Cymma 4 1

2. CpaBHeHMe pe3ynbTaToB, MONYyYEHHbIX [OOXOAHbIM M 3aTpaTHbIM MOAXOAaMW, MO  KaXaomy
KpUTEPUIO CornacoBaHus.

2.1. Ona kputepusa A.

= = -
Hoxoga, (1*0,5)2 = 0,7071 0,7071/2,1213=0, 3333
3atpar. (2*1)"? =1,4142 1,4142/2,1213=0,6667

2.2. Ana kputepus b.

I O 7 T T
Loxop. (1*9)"?=3,0 3,0/3,3333=0,9
3atpar. (1/9*1)% =0,3333 0,3333/3,3333=0,1

2.3. Ana kputepus B.

Hoxoga. 0,3333 (1*0,3333)"? = 0,5773 0,5773/2,3094=0,25
3artpar. (3*1)2 =1,7321 1,7321/2,3094=0,75

2.4. Ona kputepusa I.

Moxoga, (1*7)2 = 2,6458 2,6458/3,0238=0,875
3artpar. (1/7*1)"2 =0,378 0,378/3,0238=0,125
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3. OnpenensieM UTOroBOe 3HAYEHNE BECOB KaXdoro Kputepust.

[ o [ 5 [ & [ ¢ |
UTorosoe 3HauYeHne BeCOB AnsA Kaxaoro nogxoaa
0,6620 0,2114 0,0633 0,0633

0,6620*0,3333+0,2114*0,9+0,0633*0,25+0,0633*0,875
[oxon. 0,3333 0,9 0,25 0,875 =0,48212~05

0,6620*0,6667+0,2114*0,1+0,0633*0,75+0,0633*0,125
3artpar. 0,6667 0,1 0,75 0,125 0=0,51788 ~ 0.5

B pesynbTate npoBeaeHHbIX pacyeToB Mo ONpeaeneHnio BECOB KaXaoro noaxoda ¢ UCrnofb30BaHNEM
MeToda aHanusa uepapxvui Onis COrnacoBaHMS OLIEHOK, MOJyYEHHble pasfnMYHbIMKU NoAxodamu,
onpegerneHbl cneayloLmne BecoBble KO3I(PPULNEHTDI:

e [N pesynbTata, Nory4eHHOro ¢ UCMoNb3oBaHWeM goxoaHoro noaxoda— 0,5;
e [AnA pesyrnbTaTa, NoNy4eHHOro ¢ UCnonb3oBaHMeM 3aTpaTHoro nogxoada — 0,5.

CoOTBETCTBEHHO CTOMMOCTb OZHOMN ODLIKHOBEHHOW 6€340KYMEHTAapPHOM MMEHHON aKuuKn B COCTaBe nakeTta
akumi ot 75% pgo 100% ot obbemMa 3MUCCUMM OaHHbIX LEHHbIX Bymar, aMUTEHT: AKUMOHEpPHOe oOLEeCcTBO
«MeralHBecT» (OI'PH: 1167746211930, aarta NPUCBOEHUS: 26.02.2016, WHH/KIT:
7706434500/770601001, mecto HaxoxaeHusi: 119049, r. Mockea, yn. WWa6onoska, gom 10, kopnyc 2,
koMmHaTa 34.1, atax 2, PeructpaunoHHbin HoMep Bbinycka 1-01-84095-H 3apernctpupoBaH [TaBHbIM
ynpaeneHmem LleHTpanbHoro 6aHka Poccuiickon ®egepauum no LieHTpanbHOMy denepanbHOMY OKpyry
11.04.2016 r., OKpYrneHHO COCTaBUT:

1084*0,5+1043*0,5=1 063,50

Takum o6pasowm, cnpaBeanMBass CTOMMOCTb OAHOW OOGLIKHOBEHHOW 6e3[40KYMeHTapHOM MMEHHOM
aKkumMm B cocTtaBe naketa akuum ot 75% po 100% ot ob6bema aMMccuM OaHHbIX LeHHbIX Gymar,
3MUTEHT: AkKuuoHepHoe obwectBo «MeralHBect» (OMPH: 1167746211930, mata npucBOeHUSA:
26.02.2016, WHH/KMM: 7706434500/770601001, mecto HaxoxpeHus: 119049, r. MockBa, yn.
LLlabonoBka, gom 10, kopnyc 2, komHaTta 34.1, aTax 2, PernctpaumoHHbIn HOMep Bbinycka 1-01-
84095-H 3apeructpupoBaH 'maBHbIM ynpaBneHnem LleHTpanbHoro 6aHka Poccuiickon ®egepaumm
no LleHtpanbHomy chenepansHomy okpyry 11.04.2016 r., no cocTosiHUIO Ha AaTy OLEHKU, C Yy4eTOM
MPUHATBLIX AONYLIEHUN, U OKPYINEeHUM, COCTaBnAeT:

1 064 py6.
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V1. BbIBOObl

B pesynbTate npoBeAeHHbIX WUCCliefOBaHUA U pacyeTOB YCTAaHOBIIEHO, YTO crpaBegsiMBas
CTOMMOCTb OAHOW OOLIKHOBEHHOW 6e340KyMeHTapHOM MMEeHHOW aKLMu B cOCcTaBe NnakeTa akuum
oT 75% po 100% oT o6bemMa aMMcCUM AaHHbIX LLeHHbIX 6ymar, 3MUTEeHT: AKLMOHepHoe o6LecTBO

«MeralAHBect»  (OlPH: 1167746211930, pata nNPUCBOEHMUA: 26.02.2016, WMHH/KMM:
7706434500/770601001, mecto HaxoxpgeHusa: 119049, r. MockBa, yn. LLlabonoBka, gom 10, kopnyc
2, komHaTta 34.1, 3atax 2, PeruncrpaumoHHbin HoMep Bbinycka 1-01-84095-H 3apeructpupoBaH
nmaBHbIM ynpaBneHuem LleHTpanbHoro 6aHka Poccuickon ®epepaumm no LleHTpanbHomy
cdenepansHomMmy okpyry 11.04.2016 r., no COCTOSIHUIO Ha AaTy OLUEHKU, C YYETOM MPUHATbLIX
OONyLEeHNN N OKPYrieHun, cocTaBnser:

1 064 (OGHYy mbicsdy wecmblecsim Yyembipe) pyons

OueHLmK /Y///!’ v B.WU. UnioxuH

”/ﬁ,r,_‘},, 4 P.C. IlyueHko
SCHTD Olla

UeHky
UHRAA el
ECCTHY

["eHepanbHbIN ANPEKTOP
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VIl. MEPEYEHDb NIUTEPATYPbI N UHbIX ACTOYHMKOB OAHHbIX

1. HopmMaTuMBHbIE JOKYMEHTbI
1. T[paxgaHckun kogekc PO.
Hanorosbln kogekc Poccuiickon ®eagepaunu.

3. ®epepanbHbin 3akoH Poccuiickon ®epepauun «O6 oueHovHoW pedtensHocTM B Poccuiickon
denepaumm» ot 29 nons .1998 r., Ne 135-d3 (nocnegHss pegakums).

4. ®depepanbHbli cTaHAApPT oueHkn «ObLme NOHATUS OLIEHKM, noaxoabl U TpeboBaHMs K NPOBEAEHMIO
oueHkn (PCO Ne1) (yTB. npukazom MuHakoHompa3sBuTust Poccum ot 20 mas 2015 r. Ne 297).

5. ®epepanbHbil cTaHOapT oueHkn «Llenb oueHkn u Buabl ctoumoctn» (PCO Ne2) (yTB. mpukasom
MuHakoHompaseuTusa Poccun ot 20 masa 2015 r. Ne 298).

6. ®depepanbHbIl cTaHOAPT oueHKM «TpeboBaHust kK oTyeTy 06 oueHke» (PCO Ne3) (yTB. Mpukasom
MuHakoHompaseuTusa Poccun ot 20 masa 2015 r. Ne 299).

7. depepanbHbI cTaHgapT oueHkn «OueHka 6usHecay (PCO Ne8) (yTB. npmkazom MMHIKOHOMpPa3BUTUS
Poccun ot 01 mioHsa 2015 r. Ne 326).

8. CraHngapTbl 1 NpaBura OLEHOYHOW OEATENbHOCTU, YTBEPXKOEHHbIE CaMOpPErynMpyeMon opraHmsaLumen
OLLEHLLNKOB.

9. MexayHapoaHbin ctaHaapT duHaHcoBor oTyeTHOCcTH (IFRS) 13 «OueHka cnpaBegnmMBon CTOUMOCTU Y.
2. CnpaBoY4Hasa nutepaTypa

MHTepHeT-pecypchbl: www.economy.gov.ru, http://pages.stern.nyu.edu/~adamodar, www.cbr.ru n ap.

2. basa cpoenok M&A BronneteHs "PbIHOK CMSIHMA U normnoweHunin" MHAOPMAaLMOHHOIO areHTcTBa
«AK&M» (http://www.akm.ru/).

3. WccneposaHusa komnaHum OO0 «PBK» (OnpepeneHune nonpaBok 3a KOHTPOSb B MPOLIECCE OLIEHKU
Oun3Heca pOCCUMCKNX KOMMaHUN).

4. HAckeBuy E.E. Ckmokm n HagbaBku npu npodake POCCUMCKUX MakeToB akuui. OueHka BhvsAHUSA
NPUBUIErMpoOBaHHbIX MAKeTOB aKLUUNA.

3. MeToguyeckas nutepaTypa
1. A. JamogapaH, “MHBecTULMOHHaA oueHka” -, M.: “AnbnnHa busHec bykc”, 2004 .
A.T.pasHoBa, M. A. ®egoToBa “OueHka busHeca” — M.: “©OuHaHckl u ctatuctuka”, 2003.

3. B.B. l'puropbes, .M. OctpoBkuH «OueHka npeanpustun. MimywecteeHHbIn nogxony» - M.: leno,2000.
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NMPUNOXEHUE 1
Moaenu nsmeHeHMs NPOLIEHTHbLIX CTaBOK
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Mpn npoBegeHUN HaCcToOSLLEN OLEeHU ucnonb3oBanacb UHGOPMaUMa O crefyowmx BMAaax NPOUEHTHbIX
CTaBOK: CTaBkax MO Kpeautam, BblOaHHbIM POCCUNCKUMM GaHkaMu He UHAHCOBbLIM OpraHusauunsm,
CTaBkax Mo genosuTtam, pa3meLleHHbIM B POCCUNCKNX BaHKax HE(MHAHCOBBLIMM OpraHu3auMsamMu, CTaBKax
no cnegkam peno. B kayecTBe uUCTOYHMKA MHOpMauuM ucnonb3oBanca «bionneteHb ©6aHKOBCKOM
ctatuctnkuy Ne 1-4, 2017 r., «BronneteHb GaHkoBckom ctatuctmkm» Ne 1-10, 2016 r. n «BronneteHb
BaHkoBckom ctatucTmkm» Ne 1-12, 2015 r. B kavyecTBe neprMofoB aHannsa paccMaTpuBanimch:
e nepuop ¢ despand 2015 r. no mapt 2017 r. (oduymnanbHas nHpopmaLms 0 NPOLEHTHbIX CTaBKax
anpenb 2017 r. oduumanbHO He onybnukoBaHa) Ansi CTaBOK MO KpeanTam 1 genosmTam;
e nepuop ¢ despand 2015 r. no mapt 2017 r. (odpuymnanbHas MHopMaLmsa O NPOLEHTHBLIX CTaBKax
3a anpenb 2017 r. opmumanbHO He onybnunkoBaHa) Anst CTaBOK MO «CAerikam pernoy.
MHdopmaLmsa o NpoLeHTHbIX CTaBkax NpeacTaeneHa B Tabn. 1 — tabn. 3.
Ta6bnuua 1.
CpeaHeB3BeLUeHHbIe NPOLEHTHbIe CTaBKU Nno aeno3suTtam (%)

3HavyeHune cpegHeB3BELWEHHON NPOLEHTHOMN CTaBKMU NO Aeno3nuTamMm Co CPOKOM

Mepuon no 30 aHelt ot 31 aHa | ot 91 AHA po or 1;‘)““" cBbiwe or L:)ona cBbille
Ao 90 gHen 180 gHen 1 ropa 1roga AR 3 net
deB.15 13,23 14,91 15,45 13,38 13,74 13,78 13,67
map.15 13,08 14,21 14,73 14,35 13,05 13,15 12,12
anp.15 12,74 13,06 12,99 13,42 12,41 12,68 11,14
Man.15 11,34 12,02 12,55 12,70 11,67 11,75 10,09
MIoH.15 10,95 11,35 11,73 11,95 11,33 11,45 10,41
mon.15 10,29 10,95 11,50 11,42 11,72 11,83 11,48
aBr.15 9,71 10,48 11,12 10,92 10,25 10,55 9,70
ceH.15 9,84 10,39 10,69 10,50 10,94 10,67 11,72
okT.15 9,90 10,37 10,60 10,88 10,86 10,93 10,50
Hos.15 10,07 10,44 11,13 11,13 9,97 9,87 10,09
aek.15 9,88 10,57 10,87 10,64 10,82 10,92 9,93
AHB.16 9,73 10,47 11,01 10,21 10,14 10,18 9,73
deB.16 9,68 10,46 10,84 10,62 10,21 10,25 9,19
map.16 9,72 10,40 10,60 10,69 9,54 9,41 11,08
anp.16 9,59 10,31 10,49 10,66 10,07 9,96 13,11
maii. 16 9,64 10,20 10,38 10,60 9,99 9,99 10,55
WIOH.16 9,34 9,85 9,86 10,27 9,85 9,87 9,00
wion.16 9,18 9,57 9,66 9,93 10,42 10,52 10,06
aer.16 9,14 9,55 9,57 9,70 9,42 9,23 12,22
ceH.16 8,99 9,29 9,35 10,01 10,96 10,49 12,56
OKT.16 8,86 9,38 9,35 9,64 9,89 9,40 1,14
HOA.16 8,74 9,26 9,18 9,70 8,70 8,67 8,82
nek.16 8,66 9,38 9,36 9,59 9,15 9,13 9,45
AHB.17 8,72 9,22 9,24 9,53 8,97 8,92 9,75
des.17 8,75 9,24 9,12 9,12 8,53 8,52 9,12
map.17 8,59 9,15 9,26 8,75 8,95 8,77 11,23

UcmoyHuk: 1. www.cbr.ru. («bronnemeHb 6aHkosckol cmamucmuku» Ne 1-4, 2017 e., «bronnemeHb 6aHkosckol cmamucmuku» Ne 1-10, 2016 e.,
«bronnemeHb 6aHkosckol cmamucmuku» Ne 1-12, 2015 2)

Tabnwuua 2.
CpenHeB3BeLeHHbIe NPOLEeHTHbIe CTaBKX No kpeautam (%)

3HauyeHue Cpe.quB3BeUJeHHOﬁ I'IpOI.IeHTHOﬁI CTaBKM NO KpeaunTam
HedMHaAHCOBbIM OpraHU3aLusiM CPOKOM

Mepuon oTr 91 aHs | or 181 gHs oT 1 rona
” oT 31 gHA CBblille CcBblle
ao 30 aHen o no 180 Ao Ao
Ao 90 oHen o 1ropa 3 net
AHen 1roga 3 ner

deB.15 17,46 18,51 19,05 18,50 16,36 17,75 15,03
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3HauyeHue cpegHEeB3BELIeHHOW NPOLIEHTHOM CTaBKM MO KpeauTam
HedMHAHCOBbLIM OpraHU3aLusiM CPOKOM

ot 31 gHA
Ao 90 gHen

ot 91 gHA
Ao 180

Map.15 16,89
anp.15 16,36
man.15 14,92
WoH.15 14,26
mon.15 13,33
aBr.15 12,54
ceH.15 12,54
OKT.15 12,19
Hos.15 12,32
nek.15 12,39
AHB.16 12,08
cheB.16 12,06
map.16 11,96
anp.16 11,86
man.16 11,77
WIOH.16 11,41
non.16 11,04
aBr.16 10,89
ceH.16 10,71
okT.16 10,65
HOS.16 10,55
nek.16 11,28
AHB.17 10,49
eB.17 10,58
map.17 10,41

18,38
17,98
16,54
16,33
15,55
15,42
15,06
14,74
15,00
14,36
14,27
13,69
14,06
13,83
13,64
13,69
13,41
13,56
13,08
12,81
12,85
12,29
12,18
11,87
12,23

AHen
18,77

18,32
16,49
16,93
16,10
15,93
15,14
15,66
15,40
15,17
14,21
15,22
14,27
14,87
14,68
14,44
13,82
13,95
13,69
13,69
13,61
13,35
12,48
13,25
12,80

18,73 16,45 17,21
17,40 15,80 17,31
17,18 16,25 16,93
16,17 15,12 15,62
15,36 14,87 15,41
15,36 14,58 14,88
15,21 14,19 14,38
14,56 14,39 14,39
14,86 14,17 14,58
14,68 12,95 13,67
14,71 13,67 14,00
14,78 13,32 13,44
14,55 13,78 13,69
14,06 13,88 13,93
14,37 13,97 13,81
13,95 13,67 13,68
13,43 12,97 13,27
13,31 12,98 13,01
13,27 12,76 12,77
13,09 11,90 11,66
12,63 11,82 11,73
12,30 11,70 11,40
12,57 12,46 11,86
12,01 11,67 11,73
11,92 11,45 11,27

ot 181 aHA ot 1 roaga
o CBbllWe e CBbllle
A 1 ropa 3 ner
1roga 3 ner

15,31
14,38
15,06
14,37
14,10
14,08
13,97
14,40
13,57
12,07
13,13
13,09
13,98
13,77
14,33
13,65
12,59
12,94
12,73
12,44
11,91
12,11
12,99
11,60
11,78

UcmoyHuk: 1. www.cbr.ru. («bronnemeHb 6aHkosckol cmamucmukuy Ne 1-4, 2017 e., «bronnemeHb 6aHkosckol cmamucmuku» Ne 1-10, 2016 e.,
«bronnemeHb 6aHkosckol cmamucmuku» Ne 1-12, 2015 &)

Mepuopn

¢eB.15
map.15
anp.15
man.15
MIoH.15
mon.15
asr.15
ceH.15
oKkT.15
HOSA.15
nek.15
sHB.16

tes.16

MpoueHTHLIe cTaBkK No caenkam peno (%)

CTtaBKa no cpgenkam peno

15,94
15,30
14,80
13,34
12,84
12,41
11,92
11,93
11,96
11,96
11,96
11,98
11,95

Tabnuua 3.
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map.16 11,93
anp.16 11,93
Main.16 11,90
WIOH.16 11,66
non.16 11,45
aBr.16 11,49
ceH.16 10,98
OKT.16 11,00
HOA.16 11,00
nek.16 11,00
AHB.17 10,97
¢eB.17 11,00
map.17 10,94

UcmoyHuk: 1. www.cbr.ru. («bronnemeHb 6aHkosckol cmamucmukuy Ne 1-4, 2017 e., «bronnemeHb 6aHkosckol cmamucmuku» Ne 1-10, 2016 e.,
«bronnemeHb 6aHkoackol cmamucmuku» Ne 1-12, 2015 e)

Ha ocHoBe agaHHbIX npencTaBreHHbiX B Tabn. 1 — 1abn. 3  ObNO NOCTPOEHbI (PAKTOPHbIE MOLENMN,
dopmanuayome obume TeHOEHUMM W3MEHEHMS MPOLEHTHbIX CTABOK B TEYEHUW PETPOCMNEKTUBHOMO
nepuoga. Mpu opmMmnpoBaHMM 3aBUCMMOCTU ANS AOMTOCPOYHbIX AEMNO3NTOB M KPEAUTOB UCNONb30Banmchb
JaHHble CrpynnNUpPOBaHHbIE MO NPU3HAaKy “NPoLeHTHbIE CTaBku cBbiwe 1 roga”. [aHHble o Buge mogenen um
MX YMCIOBbIX NapamMeTpax npeacTasneHsbl B Tabn. 4 — tabn. 6.

Tabnuua 4.
ﬂaHHbIe o cbaKTOprIX mMopgensx, onucbiBaloWUX AUHAMUKY U3MEeHeHUA CTaBOK No Aeno3utam

3HavyeHuA nokasatenen anA PakTOpPHbIX MoAeriel, oNUCbIBalOLWUX AMHAMUKY U3MEHEHUSA CTaBOK

HauMeHoBaHue Nno Aeno3uTam CO CPOKOM
nokasarens o oT 31 gHsa go 90 oT 91 gHA #o ot 181 gHA oo cBblle
no 30 gHen i M
AHen AHen 1r 1ropa
Tun CrteneHHas CrteneHHasn CrteneHHas CrteneHHas CTteneHHas
3aBUCKMOCTH
Csob6ogHas 0,138 0,1493 0,1573 0,1479 0,1415
nepemeHHas
Koapduument npu -0,1428 -0,1508 -0,1641 -0,1373 -0,1318
napameTpe
Koacdpuument 0,0403 0,9506 0,9554 0,8908 0,8372
netepmuHauum

UemoyHuk: 1. Pacyemsbi OueHw uKa.

Tabnwuua 5.
[aHHble 0 (PaKTOPHbIX MOAENsAX, ONUCLIBAOLWMX AUHAMUKY U3MEHEHUsl CTaBOK NO KpeauTam

3HayeHus nokasarenen gns hakTOpHbIX moaeneun, onUCbIBakLWMUX AWHaAMUKY U3MEeHEeHUsA CTaBOK

HaunmeHoBaHue no KpeanTam co CPOKOM
fiokasarens . ot 31 gHa o 90 ot 91 gHsa go 180 ot 181 aHsA go CBbllle
o 30 aHen " M
AHen AHen 1ropa 1ropa
Tun CteneHHas CteneHHas CTteneHHas CrteneHHas CreneHHas
3aBUCMMOCTU
Ceobonrian 0,1851 0,2017 0,2027 0,2017 0,1796
nepemeHHas
Koapuument mpu -0,1741 -0,1452 -0,129 -0,1411 -0,1162
napameTpe
Koacbdpuunen 0,9592 0,9414 0,9248 0,9117 0,8228
neTepMuHaLmn

UemoyHuk: 1. Pacyemsl OyeHuuKa.
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Tabnuua 6.
[aHHble 0 hbakTOPHbIX MOAENsIX, ONUCbIBAOLWMX AUHAMUKY U3MEHEHUSA CTaBOK MO cAerikam penno

3HauyeHus nokasatenen AnsA (pakTopHOU mMogenw,

HaumeHoBaHue nokasarensi onucbiBaKoLLe AMHaMUKY U3MEeHEHUs1 CTaBOK Mo caerikam
peno
Twn 3aBUCMMOCTH CreneHHas
CBobopgHasn nepeMeHHas 0,1591
KoadbdumumeHT npu napameTpe -0,1172
KoacbdbuumeHT getepmmnHauum 0,9291

UNemouHuk: 1. Pacyemsi OueHwuka.

I'Ipvl nposeaneHnn HaCTOSILLEN OLEHKN, norny4vyeHHble CbaKTOprIe Moernun ncnonb3oBanuncb Anda nony4vyeHusd
MHTepBalibHbIX OLEHOK 3Ha4YeHnn PbIHOYHbLIX AOEMNO3UTHbIX N KPpeAWUTHbIX CTaBOK B PEeTPOCNEeKTUBHOM
nepunoge pacyetT npom3BogunsicAa ¢ nCnosibaoBaHnem 3aBUCUMMOCTM Baa

X, =X, tt,*S,

roe

X. - 3Ha4YeHue CTaBKWU, paccyuTaHHoe C WucnoJsib3oBaHuMe Moaenn Aana 3agaHHOro peTpoCneKTUBHOIO

i
nepuoaa;

th - 3Ha4YeHune koapcpuumeHTa CThlogeHTa.

3HayeHne S paccuMTbiBAEeTCH Ha OCHOBE 3aBMCMMOCTY BUAA

roe

X; - aKTM4eckoe 3Ha4eHne CTaBKu,

X, - 3Ha4YeHne CTaBKM1, pacCciMTaHHOe Mo (PaKTopHO Modeny;

N - KONNM4ecTBO OOBLEKTOB B BbIOOpPKE,
M - KonM4YecTBO YaKTOPOB B MOAENMN.

Mpn npoBegeHUM HacTosILLEN OLEHKM ObiNn paccuyuTaHbl MokKasaTenu, MOo3BONSAWME OnpenenvTb
WHTEpBan pbIHOYHbIX MPOLEHTHbIX CTaBOK. Pe3ynbTaThl pacyeTa npeacTaBreHbl B Tabn. 7.

Tabnwuua 7.
MapameTpbl ANsi pacyeTa UHTepBarna PbIHOYHbIX NPOLIEHTHLIX CTaBOK

YeHUsi NapamMeTpPoOB ANA pacyeTa MHTepBana pbIHOYHbLIX apeHAHbIX CTAaBOK CO CpoKaMu
HanmeHoBaHue

nokasarensi [0 30 aHelt ot 31 AHSA no 90 1 gHA Ao 180 ot 181 aHa no CcBbllwe
AHen AHen 1 ropa 1ropa

[lenoanTHbIe CTaBkM + 0,70 t0,70 +0,70 + 1,00 t1,10
KpeanTHble cTaskn + 0,90 + 1,00 * 1,00 t1,20 +1,30
CTaBku peno + 0,70

UemoyHuk: 1. Pacyemsi OueHwuKa.

[ononHuTenbHO K [AaHHbIM MpeacTaBneHHbiM B Tabn. 4 — Tabn. 7, No3BONSOWMM MOCTPOUTH
WHTEepBarbHYI0 OLEHKY BEMNWYMHbI NPOLIEHTHOWM CTaBKWN (OeMNO3UTHOW UMW KPeaUTHOMN) B PeTPOCNEKTUBHOM
nepviogde, GbiO MPOBEAEHO WCCEeAOBaHUE BIUSHMS CPOKa NpedoCTaBfiEHWs KpeauTa Ha BennyuHy
NPOLIEHTHON cTaBku. AHanuW3 AaHHbIX NPeAcTaBneHHbIX B Tabn. 2 nokasbiBaeT, YTO POCT KPeAMTHbIX
MPOLIEHTHBIX CTABOK XapaKkTepeH B nepuoge Ao 1 roga. [ina KpeauToB CO CPOKOM MnpefdocTaBneHust Gonee
1 roga XapakTepHO CHWXEHWE MPOLEHTHbIX CTaBoK. [JaHHoe o6CcToATensCTBO 06YCMOBMEHO, TEM YTO
JONrOCPOYHbIE KPeauThl ABMAIOTCA B OCHOBHOM UHBECTULIMOHHBLIMK. Bonee H13Kkne NPoLLeHTHbIE CTaBKK Mo
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WHBECTMUMOHHBIM  KpeauTam  SBNSITCS  HeobXxoOAMMbIM  yCNOBMEM  YCMELWHOW  peanu3auun
WHBECTULMOHHbLIX MpOoeKToB. [ns ¢opMMpOBaHMS YyYUTbIBaKOWEN AaHHbIN akT 3aBUCUMOCTU Obinu
paccMOTpeHbl criegyoLmne 3HadYeHns:
e 3HayeHve meauaHbl BbIODOPKM MPOLIEHTHBIX CTABOK MO Kpeautam CO CPOKOM MpeAoCcTaBreHuns oT
181 gHsa oo 1 ropa, coctaBngaollee 14,56%;
e 3HauyeHue MeanaHbl BblOOPKM MPOLIEHTHBIX CTABOK MO KpeaMTaM CO CPOKOM npeaocTaBrieHns oT 1
roga go 3 ner, coctaenstouiee 13,75%.

OTHoweHMe ykasaHHbIX 3HadyeHun coctaBnsieT 0,9447. Mcnonb3yss B KayeCTBE WCXOAHbLIX [AaHHbIe,
npuBedeHHblE Bblle pesynbTaTbl pacdeTta Obina cdopmMupoBaHa 3aBMCMMOCTb ANA  pacyeTa
KoppekTupytoero koaddguumeHta K cTaBkam MO KpeauTaMm CO CPOKOM npefoctaBneHns fo 1 roga,
yuuTbiBatoLLas 6onbLUNE CPOKM NPeaoCcTaBneHns KpeguTa. 3aBUCUMOCTL UMEET CrieayoLni Bua

K =1,0277-0,0277 *t,
roe
t - cpok npegocTaBnexvs kpeauTa.

PesynbTaTtbl pacyeTa NnoHWxarLero koadduumeHTa npeactasneHsl B Tabn. 8.

Tabnuua 8.
Pe3ynbTaTthl pacyeTa noHuxawuwero koadpuumeHta
Cpok npefgocTaBneHUs KpeauTa 3HauyeHue KoppekTupyouiero koacduumeHta
1 1,0000
2 0,9723
3 0,9446
4 0,9169
5 0,8892
6 0,8615
7 0,8338
8 0,8061
9 0,7784
10 0,7507
11 0,7230
12 0,6953
13 0,6676
14 0,6399
15 0,6122

UNemoyHuk: 1. Pacyemsi OueHwuka.
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NMPUNOXEHUE 2
[OoKyMeHTbl, npeaocTaBneHHble 3aKka3uMkoM U AOKYMeHTbl OueHLuKa
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dopma Ne 51003
(Denepa.nbuaa HaAJOorosas c.ny)Kﬁa

CBUAETEJIBCTBO

0 rocynapCTBeHHoii perucTpalid WPHAHYECKOIo J1Bua

B Enusbiii rocyaapcTBeHHbIH peeCTp IOPHANYECKUX JTUIL B OTHOINEHHH

IOPHANYECKOTO ML
AKIMHUOHEPHOE OBUIECTBO "MEI'AUHBECT"

NOTHOE HAUMEROGAHUE ropuduuecxnev uya

BHECECHA 3aMHCh 0 CO3AaHUM OPUANYECKOrO THLa

"26" deppana 2016 ropa

(uucno) (mecay nponucsio) (200)

33 OCHOBHEIM F'OCY JAPCTBCHHEIM perucTpaliiodHsIM HomepoM (OI'PH)

(1J176]7]7{4]6l2]1]1]9[30]

3anuce COJACPXKHUT CBEICHHS, HpHBeHCHHbIe B I[IpAIaraCMoM K HaC‘I’OﬂH.[CMy
CBHIETENBCTBY JKCTE 3aIIHCH EAMHOTO rocyapcTBEHHOIO PeecTpa IOpHANYECKHX JHIL

MexpaiionHas uHcnekuus PenepanbHoi
HAJIOroBO# ciIyxk0On1 Ne 46 mo . Mockge
HAUMEROBARUE PEUCMPURYIOUILZ0 OP2AHA

CBHIETENBCTBO BHIIAHO HAIOTOBBIM OprafoM

"29" thespans 2016 roga

(uncno} (mecsay nponucwio) (200}

%
(BHOB 2 Oxcaxa BnaguMuposHa
H@nuca , Dasuaun, unuyuaTL!

I'naBHbIA rocy AapcTBEHHHIH
HAJOTOBbIA MHCNIEKTOD

cepua 77 N017732104
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1 Qopma Ne 1-1-Yyer
By % Koa no KHI 1121007

PenepaabHas HAJIOroBasa CJAyxoa

CBUJAETEJILCTBO

O HOCTAHOBKE HA YUET POCCHHACKOI OPF AHU3AIIMH
B HAJIOI'OBOM OPTAHE 110 MECTY EE HAXOXJIEHHS

HacTosiee cBUAETENLCTBO NOATBEPIKAAET, YTO POCCHIACKAA OpraHH3alus
AKUHOHEPHOE OBUHIECTBO "MEI'AHHBECT"

(MOIHOE HAUMEROBAHUE POCCUTCKOR OP2ARUSAYIY 8 COOMBEMEMBUN & Y4PLOUMmeToNeiMU OOKYMERMaMLL)

OrpH [1]1]6f7[7]|4]6]2][1[1]9]3]0]

NoCTaB/eHa Ha Y4€T B COOTBETCTBHH ©

Hanoroesim konekcom Poccuiickol ®enepaunn  _. . 26.02.2016
(uucao, mecay, 200)

B HAJIOTOBOM OpraHe no Mecty Haxox/eHus _Mucnexnus PeaepanbHoii Han0roBoi

cayx6u: Ne 6 no r. MockBe -|7 7! 0|6|

(HAUMEHOBARUE HATOZ08020 OP2AHA U €20 KOO)
H el IpUCBOEH
MHH/KITTT [7]7]0]6]4]3]4]5]0]0] /s [7]7]0

DN VR

i n oo oo,
o) ?noro,' R

I'naBHBIH rocyAapCTREHHEIH HATOTOBLIH HHCIEKTOD
oraena GopMupopanus aen MexpakoHHOH HHCTIEKUHY
@epepanbHOM HANOroBoii c1yx6s1 Ne 46 mo r. Mockse

e ®t

cepus 77 N017732105
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ByxranTtepckuit 6anaHc

Ha 31 pexabps 2016 r. Kopb!
®opma no OKY[] 0710001
Harta (uucno, mecau, rog)] 31 l 12 l 2016

Opranusaums  AKuuoHephoe obuwecTso "Meraieect” no OKINMo 00141918
MNOeHTUUKaLMOHHBIM HOMEpP HanoronnaTenblnka WHH 7706434500
Bug akoHomuU4eckon 1o 64.99.1
fAeATenbHoCTH BrioxeHusi B LieHHble Gymaru OKB3/[] T
OpraxunsaunoHHo-npasoBas dhopma / hopma coBCTBEHHOTCTH
Heny6nu4Hoe akuuoHepHoe 116 OKOM® / OK®C 12267 16
ofLecTBO / YacTHan co6CTBEHHOCTL
EAuHMLA naMepeHus: B TeIC. py6nei no OKEN 384

MecTonaxoxgeHue (agpec)

119049, Mocksa r, llaGonoeka yn, gom Ne 10, kopnye 2, od. 34.1

MosicHeHus HaumeHoBaHue nokazarens Koa Ha 3210q2'(:6pﬂ Ha 321(&2'(:6” Ha 3210‘%2'(3 GpA
AKTUB
. BHEOBOPOTHbIE AKTUBbI
HemMarepnaneHble aKkTUBbI 1110 - - -
PesynbTarthl nccnegoBaHuii u paspaboTok 1120 - - -
HemarepuranbHbie MOUCKOBbLIE aKTUBbI 1130 - - -
MaTepunanbHbie NOWCKOBbIE aKTUBb! 1140 - - -
OcHoBHblE cpeacTea 1150 - - -
[loxoaHble BNOXeHWs B MaTepuansHbie 1160
LIEHHOCTN - - -
5 DUHAHCOBLIE BNOXEHUA 1170 2 985 264 - -
OTNOXEHHbIE HAMNOToBLIE AKTUBI 1180 - - -
[Mpoyne BHEOBOPOTHBLIE aKTUBbI 1190 - - -
Wtoro no pasgeny | 1100 2 985 264 - -
Il. OBOPOTHBIE AKTUBbI
3anacel 1210 - - -
Hanor Ha noBasneHHy CTOUMOCTL Mo 1220
nNpUoBPETEHHBIM LIEHHOCTAM - - -
6 HebBuTtopckas 3a/{0MKEHHOCTL 1230 827 - -
5 DUHaAHCOBLIE BNOXEHNS (38 UCKITIOUEHEM 1240
AEHEXHbIX 3KBUBANEHTOR) 575 006 - -
7 [leHexHble cpeacTBa U JEHEXHBLIE 3KBUBATNEHTbI 1250 67 - -
4 Fpoyne 06opOTHLIE aKTUshbI 1260 4 - -
ViToro no pasgeny Il 1200 575 904 - -
BAINTAHC 1600 3561168 - -
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dopma 0710001 ¢.2

MoscHeHus HanmeHosaHue nokasarens Kon Ha 3210"1%“: opR ha sgoﬂgKﬁ Ges Ha 3210%3;(? Bpa
NACCuB
1ll. KATTUTAIT N PE3EPBbI

8 YCTaBHbe/’I KanuTan {CknagouHsli xanuran, 1310
YCTaBHbIA POHZ, BKNAAbl TOBApULLEHR) 3 000 000 - -
CoBcrBerHble akuum, BbIKYNIeHHbIE Y 1320
aKkuMoHepoB - - -
[MepeoueHka BHeOBOPOTHBIX aKTUBOB 1340 - - -
[obaroyHelid kanutan (6e3 nepeoueHku) 1350 - - -
PesepBHbliA Kanurar 1360 - - -
HepacnpegeneHHas npubelnb (HEMOKPbITHIA 1370
yObITOK) 219093 - -
Wtoro no pazgeny Il 1300 3219093 B 3

IV. DONTTOCPOYHbIE OBA3ATENLCTBA
3aemHble cpeacTea 1410 - - -
OTnoXxeHHble Hanoroeele obasarenscTea 1420 - - -
OueHouyHble oba3aTensCTBa 1430 - - -
Mpouve obsasaTenscTBa 1450 - - -
Wtoro no pasgeny IV 1400 - - -
V. KPATKOCPOUYHbLIE OBA3ATENBCTBA

3aeMHble cpeacTBa 1510 = - -

g KpeavTopckasi 3a/10MKeHHOCTE 1520 342 075 - -
[oxofbl ByayLLmx nepmogos 1530 - - -
OueHoYHbie 0Bs3aTensCcTBa 1540 - - -
Tpouve o6asarenscrea 1550 - - -
Wroro no pasgeny V 1500 342 075 - o
BAINAHC 1700 3561168 - -

17 aHBapsa 2017 1.
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Otyet 0 d)MHaHCOBle pes3ynbTaTax

3a ®eBpans - Oekabpb 2016 T, Kogbl
dopma no OKY[ 0710002
[ara (uucno, mecsau, rog)| 31 | 12 ’ 2016
Opranusauvs  AkumoHepHoe obuecteo "MeraMusect" no OKMNO 00141918
MaeHTuchukalMoHKbIA HoMep HanoronnaTenbLUMKa VHH 7706434500
Bua skoroMu4eckon no 64.99.1
AesATENbHOCTH BrioxeHus B LeHHbIe 6yMaru OKB34
OprannsaumnoHro-npasosas dopma / Popma cobCTBEHHOCTY
Heny6nuyHoe akuvmoHepHoe o OKOT® / OK®C 12267 16
obuwecTBo / YacTHas coBCTBEHHOCTL
EavHvua usmepennsi: 8 Teic, pyGnei no OKEU 384
lNosicHeHus HanmeHoBaHue nokasartens Kog ﬂii:;;ip;grs'n aa HHBZ%E; éaexaﬁpb
10 Buipyyka 2110 1 886 265 -
11 CebecToMmocTs Npoaax 2120 (1 838 956) -
Banosas npubeine (yobIToK) 2100 47 309 -
KommMepyeckue pacxoabl 2210 - -
11 Ynpasner4eckne pacxodbl 2220 (1 996) -
Mpubbins (YOBITOK) OT Npogax 2200 45313 -
[Loxofbl OT y4acTus B APYrUX OpraHusaumnsax 2310 - -
10 MpOLEHTBI K MONY4YeH0 2320 273 301 -
11 MpoueHrTh K ynnare 2330 (73 186) -
10 [poune goxoabl 2340 84 641 -
11 Mpoune pacxogbl 2350 (62 181) -
[Mpubkink (y6bITOK) 40 HANorooBnoXeHws 2300 267 888 -
13 TekyLwuin Hanor Ha NpUBbL 2410 (48 795) -
B T.4. NOCTOAAHHbLIE HAanorosble ofsi3aTenscTa 2421
13 (aKkTusb!) (4 783) -
aMeHeHWe OTNOXEHHbIX HAMOroBkLIX 06A3aTeNLCTE 2430 - -
VI3MEHEeHe OTNOXEHHbIX HANOFOBbLIX AKTMBOB 2450 - -
Mpoyee 2460 - -
Yucras npubbinb (yobITOK) 2400 219 093 =
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Q00" T{eerp,omeHxr HHBeCTHIIL

dopma 0710002 ¢.2
3a despans - 3a Aneaps - [Jekabpb
Mosicherns HaumeHosaHWe nokasatens Kon [lexabpy 2016 1. 2015 1.
PesynbTaT 0T nepeoueHk BHeOGOPOTHbBIX aKTUBOB,
HE BKITIOHaeMblid B 4icTyio npubeinb (y6biTOK) 2510
nepvoaa a -
PeaynbTaT OT npouux onepauuni, He BKIOYaeMbIi 2520
B 4/CTY0 Npubbine (YObITOK) Nepuoga - -
CoBOKynHbIN (hUHaHCOBLIA pe3ynbTaT nepuoaa 2500 219 093 -
CTIPABOYHO
Basosas npubbiis (YOLITOK) Ha akuuio 2900 - -
PaasogHeHHan npubbink (yObITOK) Ha akLuuo 2910 - -

PykosoanTens %/,49/

/(noﬁn Th)

17 siHsaps 2017 1.
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Opranusauus
WaenTudukay

Buna skoHoMuy
ACATENHHOCTH

Byxrantepckuii 6anaHc
Ha 02 mas 2017 r.

ARUMOHEPHO® oBuecTBO "MaralHeecT”

MOHHbIA HOMEp HanoronnaTenulymka
eCKOM
BrioxeHun B ueHnble Bymary

OprannaauuoHHo-Npasosan dopma | hopMa coBCTBEHHOTTY
HehybnuyHoe akumoHepHoe

obuwecTBo

/ YacTHan cobcTBeHHOCTL

Epunuya uamepenus:

8 Tbic. pybnow

MecTenaxoxpenne (agpec)

119049, Mockaa r, WaBonoeka yn, aom Ne 10, kopnye 2, o, 34.1

Koaw!
Popma ne OKYL 0710001
[ata (uncno, mecsny, rog)| 2 05 2017
no OKNO 00141918
MHH 7706434500
no
OKB31] 64.99.1
ne OKCMN® / OK$C 12267 18
no OKEU 384

Ha 02 mas 2017| Ha 31 aexabps | Ha 31 gekabpsa
MoAcHeHus HaumeroBaHve nokasarens Kon N 2016 1. 2015 r.
AKTHUB
I. BHEQOBOPOTHBLIE AKTUBbBI

HemaTepuaneHsie akTvsb 1110 - - -
Pe3ynsTarki UCCNEA0BAHWA M Pa3paboToK 1120 - - -
HeMaTepnanbrble NOMCKOBHIE aKTVBb 1130 - - -
MaTtepuansHele NOUCKOBLIE AKTUBLI 1140 - - -
OCHOBHBI® CPBACTBA 1150 B - -
FloxofHbie BNOXEHUA B MATEPNENbHLIB 1160

UEHHOCTH 8 - -
PUHARCOBLIS BIOKEHUA 1170 720 189 2 985 264 s
QOTNOXEHHBIE HANOrOBLIE AKTUAbI 1180 - - -
[posne BHEOGOPOTHBIG AKTUBb! 1190 - - &
Wroro no pasgeny | 1100 720 189 2 985 264 -

. OBOPOTHEIE AKTUBLI

3anace 1210 - - -
Hanor Ha AoBaBneHHyK CTONMOCTL NO 1220

NpUOBPETEHHBIM LEHHOCTAM - - -
[1e6WTOPCKAn 33A0NKEHHOCTE 1230 1864 827 =
DUHAHCOBDIE BNOXKEHWA (32 UCKNIOHEHNEM QCHEXHBIX 1240

9KBUBANEHTOB) 2713437 575 006 -
[leHeXHbIe CPOACTEA U AEHEXHBIQ JKBUBANBHTbI 1250 875 67 -
[Mpoune 0BOPOTHWB asTUab 1260 15 4 -

LAl —

Wroro no pasaeny |l 1200 2716 181 575 904 -
BANAHC 1600 3 438 380 3 561 168 =
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®opma 0710001 ¢.2

MoscHeHuS HaumeHoBaxKe nokazatens Koa Ha 02 N:’_aﬂ 2017 [ Ha 321072’:_’?1695 Ha 3210?2":69;'
NMACCUB
1iI. KATIATAN W PE3EPBLI

YCTaBHbIA KanuTan (CKNagoYHbIi KanuTar, yeTasHbIi 1310

DOHA, BKNAALI TOBAPULLEN) 3000 000 3 000 000
COBCTBERHLI® AKYWY, BLKYNNEHHbIE Y AKLIMOHBPOR 1320 - -
epeoteHka BHeOBOPOTHRIX aKTUBOB 1340 . -
A106aBOUHBIA KanwTan (5e3 NepeoLieHKM) 1350 - 2
Pe3epBHbIM Kanutan 1360 B -
Hepacnpeaenentan npubeink (HENOKPLITLI YBLITOK) 132 269 380 219 093
WToro no pasaeny MM 1300 3 263 390 3219 093

IV. JONrOCPOYHLIE OBA3ATENLCTBA
3aeMHble cpencTaa 1410 - .
OTnoxeHHbie Kanoroeeie obssarenscTea 1420 - -
QueKouHble 06R3aTenscTaa 1430 - -
[poune oBraaTenscTBa 1450 -
Wroro no pasgeny IV 1400 - -
V. KPATKOCPOYHbLIE OBA3ATENLCTBA

3aeMHble cpeacTea 1510 - -
Kpeavropckas 3af0mKeHHOETs 1520 166 990 342 075
[oxoge! 6yaywmx nepuoacs 1530 - -
OueHoyHble obraatenncraa 1540 - -
[pouye ocbazatenscTsa 1550 - .
Wroro no paspeny V 1500 166 990 342 075
BAJNTAHC 1700 3 43_§ 380 3 561 168

Pykosopurene  4° _/- ai ol
nGh)

12 man 2017 r.

)'-' -
o
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tel. +7(495) 229-49-71 Q00" T{eerp,omeHxr HHBeCTHIIL

OT4yeT 0 hUHAHCOBEIX pe3ynbTaTax

3a finBaps - 02 man 2017 r. Koab)
Qopma no OKY 4710002
Aata (wicno, mecau, ron)] 2 | 05 I 2017
Opranvsauvs  AkunoHepHoe ofwecTBo "MaraHBecT” no OKNO 00141918
NaenTUKAUNOHHBIA HOMeP HaMeronnaTeNkLIMKa WHH 7706434500
Bua akoHomuveckoi noj 64.99.9
AEATENLHOCTH BnoxeHus B ueHHLIe Gymarn OKB3[| e
OpranmnsaunoHHo-Npasosas Gopma / (POPMa COBCTBEHHOCTA
Heny6nuyHoe akunoHepHoe 12267 16
obwecTso { YacTHan coBCcTBEHHOCTD no.OKON® /. OkeC
EAvHuua usmepenus: B TsIC. pybnest no OKEN 384
3a fiHBapb - 02 man 3a AxBaps - Mai
MoscHexus HaumeHorarme nokasatenn Kon 20171, 2016 1.
Bhipyuka 2110 30 200 -
CebecTouMocTs npoaax 2120 {28 102) -
Banoras npubuine (ybwiToK) 2100 2098 -
KoMMepueckne pacxoabl 2210 - -
Ynpasnew4eckue pacxoasl 2220 {861) -
Opubbink (YEmTOK) 6T Npoaax 2200 1237 -
00X0Ab! OT YHACTHA B APYrUX OpraHv3aUmnsx 2310 - =
[1POLEHTbI K NOAYHEHHIO 2320 84 051 =
lpouenTol K ynnaTe 2330 (2107) e
Mpoyne aoxons 2340 50 848 =
Mpoune pacxoas! 2350 (67 209) -
MpnBbinb (Y66ITOK) 0 HANGrEOBNOXEHNA 2300 66 820 o
Tekyluud Kanor Ha npuBbinb 2410 (16 523) -
B T.4, NOCTORHHLIE HANoroabte 06A3aTENLCTBE
24214
{axTveb!) 3160 -
A3MEHEHME OTNIOXEHHBIX HANOTOBLIX 0BA3ATENLCTB 2430 ~ s
M3MeHEeHHe OTNIOKEHHBIX HANOTOBLIX AKTMBOB 2450 - .
[pouee 2460 - =
HueTas npubbine (YOuTOK) 2400 50 297
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Q00" T{eerp,omeHxr HHBeCTHIIL

®opma 0710002 ¢.2

3a Axraps - 02 Maa

3a Axsaps - Mai

MoacHeHus HaumsHosaHWe nokasaTtens Koa 2017r, 2016 r.

PeaynsTaT 07 nepeoLi@Hkin BHeoBOpPOTHLIX AKTUEODS,

HE BKMI0HA8MbIA B YMCTYIO NpUBLUL (YBbITOK) 2510

nepuoga - -
PeayneTar ot NpoYnx onepauunn, He BKIKYaeMbId 2520

B MUCTYI0 NpuSbine (YBbITOK) nepuoaa - -
CoBOKYNHLIA (PUHAHCOBLIA peaynbTar nepvoaa 2500 50 287 -

CNPABOYHO

Bazosas Npubsins (YELITOK) Ha aKUuK 2800 - 5
Pa3BoaretHan npubsinb (yBbITok) Ha akUmio 2910 - -

Pykosoputens /iy -

(nonnuce) -

12 man 2017 1.
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PacyeT 0LICHKH CTOMMOCTH YHCTBIX AKTHBOB

AKUHOHepHOE 00LIECTBO

«MeraluBecT»
o coctosHuo Ha 02 mas 2017 roga
(B cootBetcTBNM ¢ [Tpukaszom Munduna Poccuu u ®KLIB Poccuu ot 28 asrycra 2014r,

Ne 84n})
Ennanua n3mepenus: TeiC. pyo.
HaumeHoBaHNe mokasaTens Kon ctpoku | Ha nauano Ha 02 man
Gyxrantepcko| 0T4eTHOrO 2017 r,
ro GanaHca ropa

I AKTHEBBI

1. HemaTepuanbHhle akKTHBBI 1110 - =

2. OCHORBHBIE CpEACTRA 1150 -

& HeszaseprueHnoe cTponTenscTao = ~

4. HoX0HbI¢ BIOKEHNS B MaTeprabHble 1160 - -
HEHHOCTH

s. Honrocpounsie U KPATKOCPO4HBIE 1170+1240 3560 270 3433 626
(GUHAHCOBBIE BIOKEHHS

6. OTn0%eHHbIe HAIOTOBEIE AKTHBLI 1180 - -

74 3amacs! 1210 - =

8. Haror Ha no6aBneHHY) CTOMMOCTE 110 1220 - -
NpHOBPETeHHEIM UEHHOCTAM

9. Jle6GuTOpCKas 3aT0MKEHHOCTD 1230 827 1864

10. JlenexHeie cpeacTsa 1250 67 875

11. TTpoune 060poTHEIE aKTHBE! 1260 4 15

12. HToro akTHBLI, MPHHAMAEMBIE K pacueTy 3561 168 3436 380
(cymMMa IaHHBIX nyHkTOoB 1-11)

11 ITacenBol

13. Hoarocpounsie oba3aTenscIba no saitmam 1410 - -
H KpeauTaM

14, Tpoune fONTOCPOUHEIE 0BA3ATENBCTER 1450 = -

15, Kpatkocpounsie o6s3atensersa no 1510 - 3
3aifMaM H KpeJuTam

16. Kpenuropcxas 3a10/KeHHOCTE 1520 342 075 166 990

17- 3a701KEHHOCTh YUaCTHHKAM - -
(yupeaAnTenaM) o BHINATE JOXOJI0B

I8. Pezeprrl npeacTosumx pacxoaos - -

19. [Tpoune kpaTkocpouHble 06A3aTENBCTRA 1550 - o

20. Utoro naccHBbl, NprHNMAEMbIE K PACHETY 342 075 166 990
(cyMMa faHKBIX YHKTOB 13-19)

21. CTOMMOCTB YHCTBIX aKTHBOB 06IecTBa 3219093 3269 390
(ATOTO aKTHBEI, IPHHEMAEMEBIE K PacyeTy
(cTp. 12) MHHYC UTOrO NACCUBHI, O TR
NpUHHMAeMEIE X pacuery (¢Tp. 20)) % <

o/ B
: )
uluMeraMHsecT 3

. T i
. =
Tenepanbuslii RupexTop ‘{/Z/z;/ ~ \& /Macioros VL AL /
P P > ‘:/7 7706>‘¥'—"f§"~‘ P
o~ BR
OCK
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Q00" T{eerp,omeHxr HHBeCTHIIL

AO "MeralnHeect"

ViHbopmauns o CTPYKTYpe YCTABHOMG KanuTana no coctosHuie Ha 02.05.2017 .

HaumeHogauue nokasartens

3HaveHue nokasatena

KonuuecTso, wr.

HomnHanbHas CTouMocTL, py6.

PasmelweHHbIe 0BbIKHOBEHHBIE akUVn

F'onocykLme 0GLIKHOBEHHBIE AKLUK

3000 000

1000

TONOCYIOWIME NPUBMNETMPOBEHHIIE aKUWN - -
Heronocyoute NpUBMNErMpOBaRHbIE akLun . -
UrhopMaums o CTPKYTYRe RacnpeaeneHna yCTaBHOTO KanuTana no cocTosiHMio Ha 02.05.2017 r.
HavwmeHoBaxwe akuuoHapalyupaguTens T —_ B %
{cofcTBeHHHKA)

OBULecTBO € OTPAHUUEHHOM OTBETCTBEHHOCTBIO

0 966,00 77.37
"PETMOH Noprdenskbie uHBecTaumu” [1. Y, 3MAD e 0
CMBWAaHHLIX UHBECTALMI "Kommepueckue VHsecTrumumn”
AQ "Beralheect" 679 034,00 22,63

leHepanbHbI4 AMpekTop

IMscioros WA/
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AO “"MeraluBect”

WUrdropmauns o BeinnaTe AvenaeHaos Ao 02.05.2017 r.

Mepuon Cym™ma, py6.
2016 . -
1 kBapran 2017 r. -
01.04.2017-02.05.2017 1. -

IerepanbHmit anpekTop
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(000 Termp,owerxr HHBGCTHILL

AQ "MeraluBect"

Pacwugposka QOXOA0B M PacXogoB NPeAnpPUsTIA, ThiC. py6.

Na HawmeHosanue nokasavenen SHRNY DR B A
n/n [ 02.05.2017r.
1. |Banosas BbIpy4Ka, Thic. pyb., B T.u, . -

- BbIPYYKa Mo TOProBOMY NOpTENto z 30 200
2. |CebecToMMOCTh, ThiC. py6., B T.u, - -

- CTOWMOCTb LIB (Teno) - 28 102
4. |YnpasneHuyeckue pacxoani, Teic. pyb., B T.u, - 861

- aMOpTU3aLMA, ThiC. pyb. - -

- apeHaa noMeLleHnst, Teic, pyo. - 205

- 311, 83HOCHI, ThiC. pY6. - 240

- FoCNoWIMHaE, ThIC. pY6. - 1

- ayauT 3a 2016 1., ThIC. pY6. - 366

- ycnyru peructpaTopa, Thic. py6. - 36

- nporpammuce obecneveHue, Tec. pyb. 2 7

- 0BCNYKMBAHVE TEXHAMOCKUX CUCTEM 30aHUSA, ThIC. PY6. -

- NOYTOBbIE PACXCAL, ThiC. Py6. -

- HOTApPWanbHbIE PAcXoasl, TbiC, pys. 8
5. |Aoxoabi OT y4acTis B APYrMX OpraHvzauusx, Yeic. py6., 8 T.u. z
6. Mpoune noxoAbi, Thic. py6., B T.4. 134 899

- APOL@HTLI K NONYYeRMt0, Thic. py6. 84 051

- BO3BpaTHan npemus no caenkam PEMO, Teic.py6. 13

- NepeoLeHka, ToiC. Py6 50 835
T MNpouune pacxopbl, Thic. py6., B T.4. 69316

- komucewa no caenkam PEMO, Teic. pyB. 395

- komuccua GaHka, Thic. pyd. 8

- nepeocueHka, Teic. py§. 66 568

- NPOLEHTRI K ynnaTe, Teic. py6. 2107

- pacxogel no LB, Teic. py6. 132

- Pacxofs! NPOWALIX NeT, Tolc. pyB. 56

- YCNYru OUEHLLMKa, ThiC. py6. 50

FeHepanbrbIi gupekTop

/Macroros N.A./
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)

QO "T{errrp,oueHxy HrBeCTHII

AQ "MeralHBect”

PacwmndpoBka npovmx BHeOBOPOTHBIX aKTUBOB NO cOCTORHMIO Ha 02.05.2017 r.

Ne n/n

Hazsauue aktuea

Cymma Thic. py6.

MNMpumeyanue

Uroro

leHepansHbIA gupekTep

{Mnckoroe N.A./
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Q00" T{eerp,omeHxr HHBeCTHIIL

AQ "MeraliupecT”

PRCWMDPOBKE KPATKOLPOMHEIX PNHAHCOBEIX BNOKOHWA N COCTORHMIO HA 02,05.2017 r.

JaiMK, 1PEA0CTRSNIBHHME OPTAHHIAUAAM HA CPOK MAHRS 12 MOTRUSE
o CyM#a pOLeHTDS, Cxema
e Hanmenceanns sxmpa. Houan soind,. |0 gwonmui na | DT OuR2uW | faws aor Creua nOFALAKKA
nin py6. s J2AME Janma cTasks, % OCHOBHOTO ACNra
anavce, pyS. NROUSHTOS
3anm no caenkam PEFQ -bpokepcxos
1 cornawenng Ne 2472-K0/1603 186 166 769 139.00 0205.2017 03.05.2047 9.80% PENO PERQ
I —
Wroro 186 789 139.00 0.00
Oenointw
Cymma NPOLISHTOB, | Cxama
::‘ Hanmonosanne aciins H“""m‘r"emn' OTPANOHNGIX Ha n.:ona::\n R’;mmn rcmna % i:::::;‘;;;::? noraweNnns
Y% Ganawce, pyd. i NPOUBHTOR
1 . - .
Hroro 0,00 0,00
Boxcens
Cymma NPOLSHTOR Cxama
:‘{: HewmenoBanne akTmea "D-":"a" (GW:I) Ha ' Dars fara Auckonr, py6 (:;:::::;;m::: NOCALIGHHS
oxcans, pys. Barica pyb, 4 npouenTes
WHBECT-TPEWIXAYC UTX 0006 1000 000.00 5205329 14.10 2016 13 10.2017 94 737,00 0 T3 !
npogaxn - 2017 r ABTS NPORBKM -
7 2017+,
WHBECT-TPEVBXAYC UTX 00007 $ 00¢ 000,00 10.457.70 26 04.2017 26 06 2017| 106 320.00] N Aata n P!
npoaaku - 2017 1, A3Ta NPO/AENM =
2 2017,
WMHBECT-TPENAXAYC NTX 00003 6 200 000,00} 43176 74 2604 20t7 26 06.2017 133 963.20( [ Aata
npogaxs - 2017 r.[  Aara NPORANM -|
3 2017,
WHBECT-TPEWMOXAYC VITX D00DS 9 700 000 09| 20 287,85 26 04 2017, 26.08.2017 206 260.80( Nr RY Aaral nr
npogana - 2017 r AATa NPOAINKH -
4 2017w,
VHBECT-TPEMAXAYC UTX 00010 9 200 000,00 19 242 18 76 04 2017 26 08 2017 185 628.80( v nata y
npoaaxu - 217 r. ARTA NPOJAKM -
3 2017 r.
MHBECT-1PEMAXAYT UTX 00011 656 124 63 437231 26.04.2017| 26 06 2017 13 951,83( AITE n
npopsm - 2017 r [ava NPOAEXM -
§ 2017r.
NgromRarmtan MK 00901 500 000 009 CO| 48 085 714 .24 D104 2016 30 03 2018 88 400 000 00| N fnata n.
npogaxy - 2017 r AaTa MPORAN -|
7 2017r.
(IpamKanwran [K 00002 500 000 900,00 46 085 714.24 01 04.2016 30 03 2018| 43 400 000,00| N Py Aara n
npogaxd - 217 r.|  AsYa npofaXm -
8 2017 ¢
NpomKanuran 11K 00003 50¢ 050 00O 00 4B 085 714,24 01.04 20186 30.03 2018 88 400 000,00 Py A678) n. y
npopanas - 2017 1 8872 NPOAAKK ~
9 2017r
NpomKanutan NK 00004 500 000 000 00 48 085 714.24 0104 2018 30.03 2018 88 400 000 00| MNr AaTal il
npoaaxy - 2037 r.| RETE NPGASEKM -
19 2017 r.
MpomKanuran NK 00005 500 600 000,00 48 0B 714.24] 0104 2016 30 03.2018] ! AaTa ny
npogexmu - 2017 ¢ AATA NPOAANM -
a1 20171,
NpomKanutap 1K QDOTE 45763 57524 4 401 148.36 4104 2016 30032018 8091000,10( N, faTe n
fpogasm - 2017 ¢ A3Ta NpoRANM -
12 2017 r.
Wroro 2 577 $19 699,87 244 346 309,70 450 141 381,73
Mapeoustxw, Cxena
Ne HanMoHoBaNnE aKTMES CTOUMOCT. wa |pama Bara nuib NorawaHuUs
nin npuoBGpetenna, pyb. Ganamce, py6. CCHOBHOrO
- PYE- aonra
1 Bawx BTB {MAGYRUDIOADIPEVE 166 769 139 C0 5173699.05 02 052017 03 05 2017 PENG
Wroro 186 769 139,00 8 173 699,05
TeHepantHytit AUHEKTOP IMacroros WA

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

Q00" T{eerp,omeHxr HHBeCTHIIL

Byxrantepckun 6ananc

Ha 02 man 2017 r.

Oprannzaunn  Akyuoneproe obwecteo "BeraUnsect”

VaerTbUKAUMOHHBIA HOMEP HBNGroNnaTeNblLmMka
Bug SKOHOMUUECKOM
ASATENLHOCTI Bnoxesus B UueHHkIe Bymarn

QOprann3aunoHHo-npaeosas gopma / opma cobeTBeHHOCTH
HenyBnuuHoe akUMOHEPHOR

o6wecreo / MacTHan coBCTBEHHOCTL
EAnHWLE M3MmepeHus: B TwiC. pybnen
MecToHaxoxpeHue (aapec)

119049, Mocksa r, LUa6onoska yn, nom Ne 10, xopnyc 2, od. 34.1

Koawl
®opma no OKYL 0710001
Dara (uucno, mecau, rop)] 02 05 2017
no OKNO 00147128
AHH 7706434517
no|
oxs2g 64.99.1
no OKOTI® / OK$C leett 16
no OKEWU 384

MNosckexns HavmMeHoBaHWe nokalatens Koa ha02 !:ag 2017| Ha 3210'.?2’(:6“ Ha 3210;1121(:6’351
AKTUB
|. BHEOBOPOTHGBIE AKTUBLI
HemarepranbHble akTusbl 1110 - - -
PeaynbTaTe! UCCNENOBAHUA U paspaboTok 1120 K - -
HemarepuanbHbie NOMCKOBbI@ aKTUBbI 1130 - - -
MarepuansHbie NOMCKOBLIB BKTUBLI 1140 : s J
OCHOBHBIS CpeacTea 1150 - - -
[l0X0AMBIE BNOXEHUS B MaTEPUAnbHLIE 1160
LIGHHOCTH - - -
PrHAHCOBbIE BNOKEHNA 1170 929 690 930 690 -
QOTNOKEHHBE HBNOroBLIY aKTNBbI 1180 - - -
T1poYne BHOCHOPOTHbIE AKTUBbI 1120 - - -
WUtoro no paageny | 1100 929 590 930 690 -
Ii. OBOPOTHDBIE AKTUEBbI

3anacbl! 1210 - - -
Hanor Ha Ac6GaBneHHyio CTOUMOCTL NO 1220
NpUOGpEeTEHHbIM UEHHOCTAM - - -
AeGnTopckan 3aN0NKEHHOCTY 1230 11 661 2 026 -
PHUHAHCOBBIE BAOKEHNS (38 NCKNIHEHVEM QEHEXHBIX 1240
3KBMBANEHTOB) 2061 350 4015505 =
[leHexHbie CPeacTBa U ASHEXHbIE 17! 1250 1001907 583 -
Tpoune oﬁo;&mue aKTMBbI 1260 15 4 -
Wroro no paageny Il 1200 3 074 933 4018 098 -
BANAHC 1600 4 004 623 4 948 788 -
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@opma 0710001 ¢.2

NosicHenun HavmMeHoBaH1E NoKasaTenn Koa Ha02 N::as 2017+ Ha 32106112?593 e 3210??:6')“
NACCUB
115, KANUTAN U PE3EPBLI

YCTaBHbIM KANUTAN (CKNAgoYHLIN KaNUTan, YCTABHbIA 1310

boHA, BKAAGbI TOBAPHLLEN} 3 000 000 3 000 000 -
CobcTBennbie akuyv, BHKYNNEHHbIE Y aKYMGHEPOB 1320 - - -
MepeoueHka BHEGEOPOTHBIX AKTMBOB 1340 - - “
106aBONHBIA KanuTan {6e3 NepeoUeHKA) 1350 . - -
PeaepeHbi¥ KanuTtan 1360 - - -
Hepacnpeaenenkan npnGbiae {HenokpeiTeld yosiTok) | 1370 251 229 251 349 i
Wroro no pasgeny |1l 1300 3251229 3 351 349 .

V. RONFOCPOMHbIE OBAIATENLCTBA
3aeMHble cpeacTsa 1410 - - -
OTNoXeHHbIe Hanoroekle afin3aTensciea 1420 - - -
QueHouHble oba3atenscraa 1430 - - -
Mpoune 06R3aTENLCTEA 1450 - - -
WToro no pageny IV 1400 - - -
V, KPATKOCPOYHbIE OBA3ATENECTBA

3aemMHeble cpeacTra 1510 - - -
KpeanTopckan 3a40mKkeHHOCTb 1520 753 384 1 597 439 -
Joxoab! Syaywnx nepuogoe 1630 - - -
OueHouHbie 0653aTeNLCTBA 1540 - - .
Mpouve ofaaaTenscrea 1550 - - -
Vroro no pasaeny V 1500 753304 1597 439 -
BANAHC 1700 4 004 623 4 948 788 -

/-/ 7/
PyKOBOﬂMTeHb_‘:%‘/,« o/
 apnnext}

11 man 2017 1.

Macioros UeaH MrsRSaEian.,
- OT5

)
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OT14eT o (hMHAHCORbLIX pe3ynkLTaTax

3a AHBapb - 02 Man 2017 . Koab!
<Popma no OKYA 0710002
Data {4ucno, mecau, roa)] 2 05 | 2017
Opranvsauvs  AxunoHeproe obulecTso "Beraneect” ne OKMO 00147128
A HTUDUKALMOHHBIA HOMBD HANCTONNATALLIMKA WHH 7706434517
Bug akoHoMuyecKow noj 64.99.1
ABATENLHOGTH BnoxeHHWsA B L@HHbIG Bymari OKB24 e
Spra%uaauwonHo-npaBosaﬂ dopma ! hopma cOBCTBEHHOCTH — &
eny6nn4Hos aKUNOHEPHOS
o6LWecTBO { YacTHas cOBCTBEHHOCTR no CKOM® / OKGC
Eaveula nameperun: B ThiC. pyBneit no OKEW 384
ToncHeRus HaumeHoBarue nosasatena Kon SRTTHEAPE SOZ MR | SEARBEPE M
2017 v, 2016 1.
Beipydka 2110 174 988 -
CebecTonMocTs Npogax 2120 (165 092) -
Banosas npubsins {yosiToK) 2100 9 896 -
KomMmepyeckue pacxonbl 2210 - -
YnpasneH4eckve pacxogb! 2220 {1 564) 2
MNpubeine (yEmTOK) OT NpoAax 2200 82332 =
[loxodb! OT YJacTus B APYrUX OPraHUaaumsx 2310 - =]
(POUEHTH! K NONYHEHWID 2320 77 209 -
MpoueHTs K ynnaTe 2330 (9 896) -
Mpoune [oxonks 2340 456 241 -
flpouue pacxogel 2350 (617 499) -
MpvBbink (YOBITOK) A0 HANOrCOBNOXEHUS 2300 (85 613) -
TeKylnia Hanor Ha Npubsins 2410 {14 07) 5
B .M. NOCTOAHHDbI® HAMNDIOBKIS oﬁﬂaa‘renbcma 2421
{aKTvabl) 31829 g
N3meHeHWe 0TNOKEHHLIX HanoroBbiX 06A3aTensLCTe 2430 = -
W3M@HEHUE OTNIOXEHHEIX HANOroBblX aKTHBOB 2450 - -
Mpovee 2460 E §
Yuctan npubbink (YObITOK) 2400 (100 120} -
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$opma 0710002 c.2

3a Aueapb - Mai

3a fiHBapk - Maw

MosicHeHusy Haumerosanwe nokasatens Kog 2047 r. 2016 1.

PeaynsTaT OT NePeoLeHKN BHEOBOPOTHbLIX aKTUBOR,
HB BKMIOMABMBIA B YUCTYIO NpuBLING (YOBITOK) 2510
nepvoaa 2 &
Peaynbrar 0T NpouvIX OnepaLui, He BKIToNaeMbIi

2520
B 4MUMCTYR Nprbbink {ybeIToK) nepuoga N -
CoBOKYNHBIN hMHAHCOBLIV pe3yNLTAT Nepuona 2500 {100 120) -

CNPABOYHO

Baioean npubbinb (YObITOK) HA AKUMKQ 2900 - -
PaagogHeHHaa Npnbbinb (YOLITOK) Ha GKUMKD 2910 - -

Pykopopurens “//,c 3
o

11 man 2017,
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tel. +7(495) 229-49-71
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PEAEPATBHAS CIVABA N'OCYAAPCTBEHHOM PEIMCTPAILMN,

KAJIACTPA U KAPTOTPA®UH

BbITTNCKA

M3 €.IMHOrO rOCYAAPCTBEHHOIO peecTpa
CAMOPEry/IHPYeMbIX OpraHu3auni
OUCHUIMKOB

5§ . mapma

HacTositiias BLiNnUeKa 1aHa No 3asBieHUIo

Domurna Huroran [Memposuua

o~ . - it v

CamopervinpyeMasi opraHM3auus

Hexommepueckoe napmuepemeo no cooeucmeuro

.‘.J” r.

crequaiucmam Kaoacmposou ouenku «Kaoacmp-ouenkar

Wk PTt B. I NN T

. Mockea, ya. lllem\lma. . 25/20

BxuioueHa v ciiMHbii roCy1apCTBEHHLIN peecTp

CaAMOPETVIMPYEMBIX OPraHW3aLHA OLICHIIMKOB
15, mupma >y 10 33 Ne 0olo

PYKOBOUMIC b (MO0 115 L DYROBOARECAN |
Deacpatbnon ¢ n.n-,ﬂm-:mol}rumunn

Ka3acTpa i upvmm % 7 7L A I:.Illi(lpt)ﬂa
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S\
-

KAOACTP
OLIEHKA

-

ACCOLMALIMS OLEHIIMKOB

«KADACTP-OLIEHKA»
CAMOPETY/IUPYEMAS OPTAHUSAUWS OUEHIUKOB Unenam AccolManyy OLEHIIUKOB
WHH/KII 7702372098/770901001 «Kana(:'rp-ouem(a»

OFPH 1097799045520
109004, MOCKBA, TETEPHHCKUU I1EP., 16
TEN. (495) 989-23-59; (495) 915-06-76

E-mail: office@kadastr-ocenkanp.ru
npkadastr-ocenka@mail.ru

Ne 01-1438/16 ot «19» nexadps 2016 .
06 usmenenuu pexeusumos HII «Kaoacmp-
oueHKay

YBEAOMJIEHUE

VBenomisem Bac o Tom, uro CPO «KamacTp-omeHka» M3MEHHIA CBOE HAaUMEHOBAHHE H
azipec MECTOHAXO)KICHUS (FOPUAMYECKUH afipec).

ITonrHOE HaWMEHOBaHHWE Ha PYCCKOM A3BIKE - Acconpanus ONEHIIHKOB «Ka.uacrp-
OLEHKA».

CoxpaleHHOe HaWMEHOBaHHE Ha PYCCKOM s3bIKe — Acconmanus «Kazacrp-onenkay.
IOpumuyueckuit anpec: 109004, r. Mocksa, TerepuHckuii nepeyJiok, a. 16, mom. 5

Tawke wuHGOpMHpyeM Bac o0 TOM, 4YTO CMEHa HaUMEHOBaHHI He BJe4eT
HelelicTBATENbHOCTH CBHIETENHCTB O WICHCTBE W BBIIMCOK M3 PEECTPA OLEHIIMKOB M HHBIX
JIOKYMEHTOB, BBIIaHHBIX [1apTHEpCTBOM.

Humpexrop

Acconumanmu «Kagactp-oneHka § A.P. OumumomyH

Hcn. Jlynakuna T 1O.
8(495) 989-23-59:
8(495) 915-06-76
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L
I KAGACTP-OUENKA

HEKOMMEPYECKOE INAPTHEPCTBO
110 COAEACTBHIO CTIELMAJIMCTAM KAJACTPOBOH OLIEHKM

«Kapacrp-ouenka»

CBHDEIIIEADCIITBO

0 YJEHCTBE B CAMOPEryJHpyeMoOil OpraHH3auMH OUEHIIHKOB

ITOITOB
HUI'OPb AJIEKCAHAPOBUY

macnopt: cepust 1102 Ne 831577 Beinan Oraenom BHYTpeHHHMX aed r. MupHbIi
ApxaHrenbckoi obnactu 22.01.2003 .

BKJItOUeH B peecTp 4ieHoB HIT «Kanactp-oueHkax»:
16 nexkabps 2010 rona, peructpauronHsiii Ne 00388

HIT «Kanactp-ouenka» BiiawodeHo PeaepanbHoii ciyxGoil rocy/1apcTBeHHOIH
PErucTpalyH, KaaacTpa W KapTorpaQui B €AMHbIN rOCyIapCTBEHHBIA peecTp
caMopery/iMpyemMbiX opraHd3auni oleHIMKoB 15 mapra 2010 roaa 3a Ne0010

[Ipe3unent ——

HIT «Kanactp-oueuf@»  , % t
LA (52, 4%
& o | &) \

# - ﬁ%
NG S

o s

Hara Bbinauun 16 aexa6ps 2010 r.
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I1 O JI M C Ne 0991R/776/91135/6

Hacrosmmii  [Toame seiman  Crpaxosumkom - OAO  "AasgpaCrpaxosanmue” Ha

AnbmA ocHopanun  3aseiacuna  CTpaxosarens B noarBepAiuieHue  ycnosuit  Jloropopa
00A3aTeNLHOTO  CTPAXOBAHWA  OTBCTCTBCHHOCTH  OLCHUIMKA 1IPH  OCYINECTBACHWH

CTPAXOBAHME ouexouoii aeatenbrocty Ne 0991R/776/91135/6 (nanee Jlorosop cTpaxosanms).

HEOTHEMIEMOI  YacThi0 KOTOPOro OH  ABJAETCA, JCHCTBYET B COOTBETCTBHM C
JloroBopom ~ CTpaxoBauus M “[lpaBuiamMn  CTPaxoBaHus  NpoecCHOHANLHOM
OTBETCTBEHHOCTH OueHuKkoB™ ot 02.11.2015r., KoTopbie MPHIAralOTCA H ABAAIOTCA
ero  ueornemiaemoit  wactsio. [loanucean  wactosuwmit  [lonue, Crpaxosarens
NOATBEPKAACT, YTO mnoayuua ou [IpaBuia, O3HAKOMJAEH ¢ HUMH M o0ssyercs
BBINO/THATSH.

CrpaxoBareib: oueHmuk Ilonos Urops AlekcanapoBuy

Aapec perncrpaunn w/uan HHH: 141090, Mockosekas 06.1, Kopoaes r, HO6naeiinsii mxp, Masikosekoro y.1, 1om Ne 7/9, ksaprupa 1A

O0beKT cTpaxoBaHHS:

A) umywecmeennvie unmepecsl, C6A3aHHLIE C PUCKOM OMEEMCMBEHHOCMU OYCHUUKA (Cmpaxosamens) no obszameinbcmsam,
BOZHUKAIOWUM 6CTeOCMBUE NPUNUHEHUS YuepDa 3aKazHuKy, 3aKI0HUGUIEMY 0020680 HA NPOBedeHue OYenku, u (i) mpemeum
auyam (Bwizodonpuobpemamensim).

B) wwywjecmeennvie unmepecot Cmpaxosamens, ces3anHble ¢ PUCKOM BO3HUKHOBCHUA HENPeOBUOCHHBIX CYOCOHbIX U UHbIX
pacxo0o6 Cmpaxoeamens, 6 céA3U C 3AAGICHHBIMU eMy MpebosanuamMu (UCKaMu, npemeH3usMu) 0 603Meujenull 6peod, puck
Hacmynienus OmeemcmeeHnoCmu 3a npUNUHene Komopo2o zacmpaxosan no nacmosujemy Ioaucy cmpaxosanus.

CTanOBOﬁ c.ny-laii: YCMAHOGNEHNbIl BCIYNUSWUM 6 3AKOHHYIO CUTY peutenuem apoumpasx;cHoco cyoa (npusnannoiil
Cmpaxoswukom) ¢paxm npuvunenus ywepba oenicmeuamu (6ez0elicmeuem) oyenuyuka 6 pesyrbmame Hapyuenus mpedoeanuit
DedepanbHoco 3aKoHa, hedeparvbHblX CmaHoapmos OYeHKU, UHbIX HOPMAmueHsIx npasosvix akmoe Poccutickon ®@edepayuu 6
obracmu OYeHOYHOU 0essMeIbHOCMU, CMAanddpmos U NPAGIT OYEHOYHOU O0eAMeTbHOCIMU, YCMAHOBTCHHBIX CaMopecyaupyemo
opzanuzayuell OYeHUKos, LICHOM KOMOpo AGIANCH OYEHWUK HA MOMEHM PUYUHEeHUA yuepoa.

B cayuae nacmynienus cmpaxoeoco cayuasn, Cmpaxosujuk npouseooum cmpaxogylo 6biniamy 6 paimepe NPUYUHEHHO20
3akazquky u (wiu) mpemeemy Iuyy peaibHozo ywjepba, YcmanoeieHHOM GCMYRUBHIUM 6 3AKOHHYIO CUTY  peuleHuem
apbumpasicrnozo cyoa, Ho He 6onee pazmepa cmpaxogoi cymmel no nacmosuemy Ioaucy cmpaxosanus.

Ounenovunasi 1esTeILHOCTD: npogheccuonanonan odeamenvrocme Cmpaxoeamens, HanpaeieHuas Ha ycl 1enue 6
00BEKMOB OYeHKIU PoIHOUHOI, KAACMPOGON Wl UHOU CIOUMOCTU.

CrpaxoBasi cymma: 30000000 pyé. (Tpudyame murauonoe pyéaei 00 koneex) - no 6cem cmpaxo6bim CAHasM, HACMYRUGUUM 6 MeYeHUe
cpoka Oeiicmeusn Jlo2c060pa cmpaxo6anus.

JINMHAT OTBETCTBEHHOCTH MO BLINJIATE 110 OAHOMY CTPAXOBOMY c/y4aio n @panmusa oTcyTCTBYIOT.

Teppuropusi cTpaxoBOro NOKPLITHIN: Poccuiickas Pedepayus.
7

Cpox peiicrBusi nacrosimero Ilosmca crpaxopanns:

Hacmoswuit ITonuc empaxosanun 6cmynaem 6 cuiy ¢ 00 vacos 00 munym 1 angaps 2017 2. u 0eticmeyem no 24 vaca 00 munym
31 oexabpa 2017 2. ekniouumensHo.

Cmpaxoeanue pacnpocmpansiemcs Ha Cmpaxogvle cayyau, npouzoueduiue 6 meveHue Cpoka Oeicmsus Hacmosuezo
ITonuca cmpaxoeanua.

Cryuai npusHaemcs Cmpaxoseiym npu YCa06uu, 4mo:

- napywenun Dedepaibnoco 3akoHa, (heoepaibHbix CMAHOAPMOS OYCHKU, UHBIX HOPMAMUBHBIX NPABOBHIX AKMOB
Poccuiickoii Dedepayuu 6 ‘opracmu oyenouHoil desmerbHocmu, CMAHOAPMOE U NPagWl OYeHOWHOI OesmensHocmu Gbiiu
donywenvi Cmpaxosamenem g mevenue cpoka oeticmaust nacmoswe2o Ilonuca cmpaxosanus;

- Cmpaxosamenio npgovs6neHsl npemensun unu UCKogble mpebosanus 0 603MeujeHun RPUNUHEHH020 ywepba 6 mevenue
cpoka oeticmsua wacmoauefo llonuca cmpaxosanun w/unu ne nozonee 3-x rem ¢ oaj OKOHYAHUA.

Cmpaxoemgux:

Tlonos Hzops Anexcanoposuy/
Jos. Ne9287/14 aopa 2014 2.

Mecmo u oama evidauu nonuca:
2. Mockea, 13 okmabéps 2016 2.
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MO N WU C Ne 0991R/776/90052/6

An bmA Hacrosiwmin ~ Monuc BblaaH Crpaxoswmkom - OAO "AnbgaCrpaxosaHue" Ha
CTPAXOB AHME ocHoBaHun 3asenexusa CTpaxoBaTenss B MOATBEPXAEHUE YCrOBWIA ﬂoroaopg
CTpaxoBaHWs OTBETCTBEHHOCTM OPUANYECKOrO NLA NP1 OCYLLECTBIIEHUM OLEHOYHOM
npesitenbHocTv Ne 0991R/776/90052/6 (nanee [JoroBop CTpaxoBaHus), HEOTbLEMIEMON
YaCTHIO KOTOPOTO OH ABNSETCSH, ASWCTBYET B COOTBETCTBUM C [LOrOBOPOM CTPaxosaHus
u  “lpaBunamu cTpaxoBaHUs NpoeccHoHanbHON OTBETCTBEHHOCTU OLEHLUMKOB” OT
02.11.2015 r., kOTOpble MpuNarawTCA U FABNAIOTCA €ro HeOTbeMNeMON YacTblo.

MognuceiBas HacToswwmit Monuc, CtpaxoBaTenb MOATBEPXAAET, YTO MOMyYUn aTu
Mpasuna, 03HaKOMIEH C HUMW 1 0B53yeTCs BbINOMHAT.

CtpaxoBaTenb: O6LWecTBO C OrpaHMYeHHON OTBETCTBEHHOCTLIO "LleHTp oueHKu nHBecTuumun"
(OO0 «LleHTp OueHKN MHBECTULIUA»)

I'OpuAu‘leCKuﬁ afapec: 141090, Mockoeckas obn. 2. Kopones, mukpopatioH KO6unedHeid, yn./leHuHckas, dom Ne 12, nom. 019
WHH 5054011713

O6BLekToM CTPaXOBAHUA: sensomcesi He Mpomueopeyawue 3aKkoHo0ameslbCmey Mmeppumopuu CmpaxoeaHusi UMYWeCmeeHHbIe UHMEpecs!
Cmpaxoeamens, cesdaHHble C:

a) PUCKOM HacmynsieHusi OMeemcmeeHHOCMU 3a NPUYUHeHue epeda UMYWECMmEeHHbIM uHmepecam Bbizodonpuobpemamenell e pesynbmame
HapyweHusi Cmpaxoeamenem 002080pa Ha nposedeHue OUeHKU npu ocywecmeneHuu 3acmpaxoeaHHoll 0esmenbHocmu;

6) pUCKOM HacmynfeHusi 0meemcmeeHHOCMU 3a MpuYUHEeHUe epeda UMYLECMBEeHHbIM uHmepecam Beizodonpuobpemamenel e pe3ynsmame
HapyweHusi mpeboeaHusi PedeparnbHozo 3aKkoHa, ghedepanbHbiX cmaHOapmoe OUEHKU, UHbIX HOPMaMmUueHbIX Npasosbix akmoe Pocculickod Pedepayuu
& obnacmu oyeHoyHol OesmenbHOCMU, cmaHdapmos u npaeusl OUeHOYHo dessmensHocmu;

8) PUCKOM B03HUKHOBEHUSI HenpeodsudeHHbIX cy0ebHbIX U UHbIX pacxodoe Cmpaxosamens, e cesdu C 3asieneHHbiMu emy mpebosaHusmu (uckamu,
MPeMeH3uaMU) 0 803MeLUeHUU 8peda, PUCK HacmynneHusi OmeemcmeeHHOCMU, 38 NPUYUHEHUe KOmopo20 3acmpaxoeaH 110 002080py CMpaxoe8aHUusi.

CTpaxoBbIM cryqaem: sensiomes cobbimus, HaseakHHble € n. 3.1.2.2 [paeun cmpaxoeaHus, npedycmomperHeie n. 2.2 [Jozoeopa crmpaxosaHusi,
C HacmynneHueM KOmMopbIX 603Hukaem obssaHHocms Cmpaxoswuka npou3secmu cmpaxoeylo ebinnamy BbizodonpuobpemamesisMm, 6ped
UMYWECMBeHHbIM UHMEepPecam KomopbiX HaHeceH e pesynbmame 3acmpaxosaHHol OesmensHocmu Cmpaxosamens, U noenexkwee obs3aHHOCMb
Cmpaxosujuka ocyuwecmsums eblnaamy Cmpaxo8020 803MELUIEHUS].

CmpaxoebiM crniy4aeM makxe sersiemcs 603HUKHOBEHUE HenpedsudeHHbIXx CyO0ebHbIX U UHbIX pacxodos Cmpaxoeamensi, C8S3aHHbIX C
3asieneHHbIMU emy mpebosaHusiMu (UCKaMu, NPeMeH3UsIMU) O 803MeLeHUU epeda, PUCK HacmynneHusi OMeemcmeeHHOCMU 3a NPUYUHEeHUe KOMopo2o
3acmpaxoseaH 1o 002060py CMPaxoeaHusi, NPU ycrnosuu Ymo:

- makue pacxo0dbl npedsapumerbHO NUCbMEHHO coanacosaHbl CO CmpaxoewUuKoM;
- makue pacxodb! npou3sedeHb! C Yesbio OMKIoHUMe mpebogaHus (UCKU, IpemeH3uu) 0 803MeweHuU epeda unu CHU3UMb Pa3mep 803MeLLeHUS.

OueHOYHas [eATeNbHOCTb:  rpogeccuoHansHas OesmensHocms compydHukoe Cmpaxoeamens, HanpaeneHHas Ha ycmaHoserieHue e
OMHOWEHUU 06BLEKMO8 OUEHKU PbIHOYHOU, KaBacmposoll unu UHOL crmoumMocmu..,

CTtpaxoBas cymma: 100 000 000.00 py6. (Cmo munnuoHos py6neli 00 KOneek) - Mo 6cem CMpPaxoebiM Crlyyasim, HaCMYMUBWUM 8 MeyeHUe CPoKa
deticmeus [Jozoeopa cmpaxoeaHusi.

JIMMUT OTBETCTBEHHOCTM MO BbINMarTe no O4HOMY CTpaxoBOMy crny4arw u CDpaHumaa OTCYTCTBYHOT.

TeppUTOpPUS CTPAXOBOIO NOKPLITUSA: Poccuiickas Pedepayus.
Cpok peuctBus Nonuca crpaxoBaHus:

lonuc cmpaxosaHus écmynaem e cuny ¢ 00 yacos 00 muHym 1 siHeaps 2017 2. u delicmeyem rio 24 vaca 00 muHym 31 dekabps 2017 2.
8KITOYUMEITLHO.

Mo Hacmosiwemy lMonucy cmpaxoeaHus MOKPbLIEaoMCs UCK/IIOYUMENLHO MPemeH3uU unu uckoesie mpebosaHusi, npedwvsieneHHsle Cmpaxosamenio 8
meyeHue cpoka Oelcmeusi [Jozosopa cmpaxosaHusi u/unu He no3dHee 3-x nem ¢ Gambl €20 OKOHYaHUsi, 3a OwubKu, OONyWeHHbIe compyOHUKamu
Cmpaxosamerisi 8 me4yeHue cpoka Pelicmeus [Joezosopa cmpaxoeaHusi.

CTpaxoBLyuK:
[os. Ne9287/14 ot "17" Hosfpsa 2014 1.

CrpaxoBateitis’ Ihlueuxo Poman Cepreesuy/

Mecmo u dama ebi0ayu nonuca:

2. Mockea, 13 okmsbps 2016 e.
Hen.: TTuckapes T.C.(495)78%0999 (1580)

Crpannna 118



IIpornymepoBaHO, IPOIIHYPOBAHO, CKPEILIEHO
NI€YaThIO U MOJIMHUCHIO

118 (Cto BoceMHaIIaTh) CTPAHHUII

['enepanbHbIil TUPEKTOP
OO0OO «lleHTp OlLIEHKN UHBECTULINI
JIyuenko P. C.




