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YBaxaembin Anekcen BaneHTMHoBuNY!

B cootBetctBUM Cc TexHumyeckum 3agaHmem Ne 6 k [dorosopy Ne 03/020916 o6 oueHke wmMyLlecTBa,
COCTaBMSALWEro NaeBol MHBECTULIMOHHBLIN hoHA OT «02» ceHTAbps 2016 r. cneumanmuctamm OO0 «LeHTp
OLlEHKM MHBECTULMM» TMpoBeAEHa OUEeHKa CnpaBedsIMBOM  CTOMMOCTM  OOHOW  OBbLIKHOBEHHOM
0e300KyMeHTapHOM MMEHHOW akuum B cocTaBe nakeTa akumnm oT 75% go 100% ot obbema amuccum
OaHHbIX LeHHbIX Bymar, aMuTeHT: AkumoHepHoe obwecTtBo «BeraluBecT» (OMPH: 1167746211973, paTa
npuceoerust: 29.02.2016, NHH/KIIM: 7706434517/770601001, mecto HaxoxaeHus: 119049, r. Mockea,
yn. Wa6onoeka, gom 10, kopnyc 2, komHaTa 34.1, atax 2, PernctpaumnoHHbeIn Homep Bbinycka 1-01-84097-
H 3apernctpupoBaH [naBHbIM yrnpaBneHnem LleHTpanbHoro 6aHka Poccuiickon depepaumm no
LleHTpansHomy deaepansHomy okpyry 11.04.2016r.

.000 «lLleHTp oueHkM uHBeCTUUM» oTBevaeT TpeboBaHuam PepepanbHoro 3akoHa «O6 oOLEHOYHOWM
peaTensHocTn B Poccuinckon degepauunmy.

CoTpyaHUK, NPOBOAMBLLMIA OLIEHKY, SIBIISIETCS 4ENCTBUTENBHBLIM 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 .

[paxkgaHckas OTBETCTBEHHOCTb OLEHLLMKA W HPUAMYECKOTO IMLa, C KOTOPbIM OLEHLUMK 3aKSHounn
TpyaooBow gorosop, 3actpaxoBaHa OAO «AnbaCrpaxoBaHuey.

OueHka npoussefeHa no coctosHuo Ha 03.07.2017 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 C 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
cTaHgapTta dmHaHcoBon otyeTHOCTU (IFRS) 13 «OueHka cnpaseanuBom CTOUMOCTUY.

CornacHo ycrnoeusiMm TexHuyeckoro 3agaHust Ne 6 k Jorosopy Ne 03/020916 o6 oueHke MMyLLecTBa,
COCTaBMSALWEro NaeBo MHBECTULMOHHLIN oHA OT «02» ceHTsaAbps 2016 r. pesdynbTaTbl OLEHKA MOryT
ObITb MCMONb30BaHbI ANA Uenen, npegycMoTpeHHbIx cT. 37 ®egepanbHoro 3akoHa «O6 MHBECTUMLIMOHHBIX
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 NCNOMb30BaHbl B TEYEHUE LLECTU MECALEB C AaTbl OLEHKN.

B pesynbTate npoBeAeHHbIX WUCCrefoOBaHMW W pacyeTOB YCTAHOBMEHO, YTO crpaBegnvMBas
CTOMMOCTb OAHOM OObIKHOBEHHOM 6e340KyMEeHTapHOW MMEHHOM akuMM B COCTaBe MakeTa aKuuwu
oT 75% Ao 100% oT o6bema aMMccum AaHHbIX LLeHHbIX 6ymar, 3MUTeHT: AKLMOHepHoe o6LecTBO
«BeralHBecT» (OrPH: 1167746211973, pata NPUCBOEHUS: 29.02.2016, MHH/KNM:

7706434517/770601001, mecTto HaxoxaeHus: 119049, r. MockBa, yn. LLlabonoBka, aom 10, kopnyc
2, komMHaTta 34.1, atax 2, PerncrpaumoHHbin HoMep Bbinycka 1-01-84097-H 3apeructpupoBaH
maBHbIM ynpaBneHuem LleHTpanbHoro 6aHka Poccuickon Pepepaumm no LleHTpanbHomy
cdenepansHomy okpyry 11.04.2016r, no coOCTOSsHMIO Ha AaTy OLIEHKU, C Y4YeTOM MNPUHATbLIX
OONyLEeHNN N OKPYrieHun, cocTaBnser:

1 096 (OdHa mbicsiya OesssHOCMO Wecmb) pyonen

' 7"3'9 epasibHbIl upekmop
00O «LieHmp oL HKU uHeecmuuyut»

’ ‘\) P.C. JlyuyeHko
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I. OBLUME CBEOEHUA
1.1. 3apaHne Ha OLEeHKy

lMpenctaBneHHoOe HWXe 3adaHMe Ha OUEHKY WOEHTUYHO 3a4aHui0 Ha OUEHKY, KOTOpoe SBMseTcs

MpunoxeHnem Ne 1 k TexHuyeckoMy 3agaHuto Ne 6 k Ooroopy Ne 03/020916 o6 oueHke umyllecTBa,

COCTaBMSALWEro NaeBol MHBECTULIMOHHBIN hoHA OT «02» ceHTsi6psa 2016 T.

1. O6BLEKT OLleHKU (TOYHOE onucaHue).

OpHa obbikHOBeHHas 6e3fokyMeHTapHasi UMeHHas akuums B cocTaBe nakeTa akuum ot 75% o 100% ot
obbemMa 3MUCCMU [aHHbIX LiEHHbIX Oymar, amuteHT: AKumoHepHoe obuiectBo «BeralHueect» (OIPH:
1167746211973, pata npucoeHust: 29.02.2016, MHH/KIIM: 7706434517/770601001, MecTo HaxoxaeHus:
119049, r. Mockea, yn. LLlaGonoeka, gom 10, kopnyc 2, koMHaTa 34.1, aTax 2, PerucTpaumoHHbIi HoMep
Bbinycka 1-01-84097-H 3apeructpupoBaH [MaBHbIM ynpasreHnem LleHTpanbHoro GaHnka Poccuiickon
depepaumm no LeHTpansHomy depepansHomy okpyry 11.04.2016r, o6bem ammccum 3 000 000 000 py6,
HOMMHarnbHas CTOMMOCTb OfHON LieHHow 6ymarun: 1000 (OgHa Thicaya) pybnen P®. [JaHHble 06 obbekTe
OLLEHKWN NpeacTaBreHbl HUXe.

[aHHble 06 00bEeKTe OLeHKHU

HanmeHoBaHue

3HaueHue
XapakTepUCTUKU
[MonHoe hpmeHHOe HavMeHOBaHWe opraHu3auum AkumoHepHoe obLecTBo «BeralHBeCcT»
CokpalleHHoe hpMeHHOEe HaMeHOBaHWe opraHm3auum AO «BeralHBecT»

119049, r. Mocksa, yn. Llabonoska, aom 10, kopnyc 2, komHaTa

MecTo HaxoXaeHust opraHusauum
A P H 34.1, atax 2

OCHOBHOW rocyAapCTBEHHbBIN PerncTpauunoHHbin Homep (OIPH)

1167746211973 ot 29.02.2016
opraHusaumm

OpHa o6blkHOBEHHasi 6e340KyMeHTapHas UMeHHasi akuus B
Konn4ecTBo OLlEeHNBaEMbIX aKL i cocTaBe nakeTta akuun ot 75% o 100% ot o6bema amuccum
[OaHHbIX LieHHbIX 6ymar

Karteropwsi (Tun) 06blkHOBEHHasi 6e30KyMeHTapHas UMeHHast
Homep v gata rocyaapcTBEHHON pernctpaunm Bbinycka akumnm 1-01-84097-H ot 11.04.2016 1
BanaHcoBasi cTonmocTb 1 069,00 py6. 3a 1 akumo

2. MmywecTBeHHbIe NpaBa Ha 06beKT oueHkU. [MpaBo obLienn goneBow cOGCTBEHHOCTM BMNagenbLeEB
WHBECTULIMOHHBLIX NaeB 3akpbiTOro MaeBOro WHBECTULMOHHOMO (poHAa CMeLUaHHbIX WHBECTULUIA
«Kommepueckne WHBecTnumm» goBepuTenbHOE ynpaBneHue KoTopbiM ocyuwecTtBnseTr ObwectBo c
orpaHu4eHHon otBeTcTBEHHOCTLIO «PEMOH lMopTdhenbHble MHBECTULMNY .

3. MpaBa Ha 06LEKT OLlEeHKU, yYMTbIiBaeMble NpPU onpeaerieHuM CTOMMOCTN 06 beKTa OLIeHKM.

Mpn oueHke oOOBLEKTa OUEHKM Y4YUTbIBAeTCsa NpaBO COOCTBEHHOCTM Ha OOBLEKT OUEHKW, CKUOKA Ha
dakTnyeckoe npaBo oOLlen [0neBON COOGCTBEHHOCTM W [OOBepuTeNbHOe ynpaBrfieHWe He BBOOATCH.
OBbekT cunTaeTcd cBOH6OAHLIM OT OrpaHMYeHnn (0bpeMeHeHni) yKkasaHHbIX npas.

4. Lenb oueHkn. OnpegeneHne CTOMMOCTU 06 beKTa OLEHKM.

5. Bua onpegensiemon ctoumoctu. CripaBeanmeasd CTOMMOCTb B COOTBETCTBUM C MexayHapoaHbIM
cTaHgaptoM dmHaHcoBon otdeTHocTM (IFRS) 13 «OueHka cnpaBeanueBon CToMMocTuy». CTOMMOCTb
onpepenseTtcsa 6e3 y4eTa Hanoros.

6. TpeboBaHue K cocTaBneHur ot4yeta 06 oueHke. OTyeT 00 oueHKe [omkeH ObiTb cocTaBneH
OLEHLLMKOM, B OTHOLUEHUN KOTOPOrO CO CTOPOHbI CaMOPEryfIMpYyEMbIX OpPraHm3aLui OLEHLLMKOB He
NPUMEHANNCbL B TedeHne [BYyX neT B KonuvyecTBe ABYyX W 6onee pa3 Mepbl AUCLMNIIMHAPHOrO
BO3OENCTBUSA, HE WMEETCH HECHATbIX WM HeMoraweHHbIX Mep AMCUMNIIMHAPHOIo BO3OENCTBUS,
npegycmoTpeHHbix PefepanbHbiM 3akoHOM «O6 oueHouHon aeaTtensHocTM B Poccuickon degepauuny, a
TaKke BHYTPEHHUMW AOKYMEHTaMV CaMoperynmpyemMbiX OpraHn3aLmin OLEHLLUKOB, U CTaX OCYLLIECTBIEHMS
OLLEHOYHOW AeATeNbHOCTN KOTOPOro COCTaBNSET HE MEHee Tpex NneT Ha AaTy OLLEeHKU.

7. Npeanonaraemoe Mcnonb3oBaHWe pe3ynbTaTOB OLEHKU. Pe3ynbTaTtoM OLIEHKN SIBMAETCS UTOroBas
BENUYMHA cCnpaBeanuBon CTOMMOCTM obbekTa oueHKU. Pe3ynbTaTbl OLEHKM MOryT ObiTb UCMNOSb30BaHbI
Ons  uenen, npenycMoTpeHHbix cT. 37 depepanbHoro 3akoHa «O6 WMHBECTULMOHHBIX OHOAxX» OT
29.11.2001 r. Ne 156-®3, MNpaBunamu goBepuTensHOro ynpasneHuss POHAOM U MHBIMU HOPMAaTUBHbLIMU
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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 03.07.2017 r.
9. Cpok npoBeneHna oueHkn. He nosgHee 31.07.2017 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  OueHLLMK He NPOBOAMUT HOPUONYECKYIO IKCMEPTU3Y NpPaB Ha oLeHUBaembli 00bekT. OueHnMBaemble
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 OTBETCTBEHHOCTW HU 3a Hanuyne Takux CKpPbITbIX CIL)aKTOB, HW 3a
HeoOX0AMMOCTb BbISIBIIEHUS TAKOBbIX.

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

° MHeHue OueHWMKa OTHOCUMTENBHO CTOMMOCTM OObekTa [OeWCTBUTENbHO TOSMbKO Ha nary
onpeneneHna CtToumMocTu 00BbEeKTa OLLEHKN.

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

e oT4yeT 00 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, be3s 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 obs3aH cobniogate TpeboBaHus dPepepanbHOro 3akoHa 00 OLEHOYHOW AesATEeNbHOCTH,
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
ABMseTcs.

Mo cocTosHMIO Ha AaTy NpoBedeHUs OLEHKU BBedeHbl B AeicTBUe crneaytolime degepanbHble cTaHaapThl
OL|eHKMU:

1. ®egepanbHbii cTaHaapT oueHkn «OO0LWKMe NOHATUS OLEHKM, noaxoabl U TpeboBaHUSA K MPOBEAEHUIO
oueHkn (PCO Ne 1)», ytBepxaeHHbIn Npukazom MuHncTepctBa aKoOHOMUYECKOro passuTtua 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. ®epepanbHbin 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., ¢ M3MeHeHnaMN yTBePXKOeHHbIMK [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 oOueHkM «Buabl akcnepTusbl, Nopsgok 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 yTBepxgeHun dedepansHOro ctaHaapTa OUeHKM «Buabl akcnepTuabl, NOPSAOK
ee npoBefeHnsi, TpeboBaHNs K IKCMEPTHOMY 3aKMOYeHNo 1 nopaaky ero yreepxaeHus (PCO Ne 5)».
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6. ®epepanbHbIn cTaHaapT oueHkn «OueHka HeauxumocTn (®CO Ne 7)», yTBepxaeHHbId [Mpukasom
MuHucTepcTBa skoHOMUYeckoro pa3suTus Poccuinckon Pepepaumm (MuHakoHompassutus Poccun) Ne 611
oT 25 ceHTs0psa 2014 r. «O6 yTBepxaeHun PenepanbHOro ctaHgapTta oueHkn «OueHka HeaBMKUMOCTU
(PCO Ne 7)».

7. ®epepanbHbii cTaHgapT oueHkn «OueHka 6umsHeca (PCO Ne 8)», yTBepxaeHHbIn [lprkasom
MwuHncTepcTBa a3koHOMMYeckoro pa3sutusa Poccunckon ®epepauum (MuHskoHompassutusa Poccumn) Ne 326
oT 01 moHs 2015 r. «O6 yTBepxaeHun ®egepansHoro craHgapTta oueHkn «OueHka 6usHeca (PCO Ne 8)».

8. ®epepanbHbi cTaHgapT oueHkn «OueHka ansa uenen 3anora (PCO Ne 9)», yTBepxaeHHbIn [Npukazom
MwuHncTepcTBa akoHOMMYeckoro passutusa Poccunckon denepauum (MuHskoHompassutusa Poccum) Ne 327
ot 01 uoHa 2015 r. «O6 yTBepxaeHun depepanbHoro craHgapTta oueHkn «OueHka ans uenen 3anora
(PCO Ne 9)».

9. depepanbHbIi cTaHAapT oueHkn «OueHka CTOMMOCTM MawuH M obopygoBaHua (PCO Ne 10)»,
yTBepxaeHHbIn [pukazom MuHUCTEpcTBa 3KOHOMMYECKOro passuTus  Poccunckon depepauun
(MuHakoHompassuTus Poccun) Ne 328 ot 01 mnioHa 2015 r. «O6 ytBepxaeHun PegepanbHOro craHgapra
oueHkn «OueHka CToMMOCTM MaLuuH 1 obopyaoanusa (PCO Ne 10)».

10. ®depepanbHbil cTaHgapT oueHkn «OueHka HemaTepuanbHbIX akTMBOB W WHTENNEeKTyarbHOW
cobctBeHHoCcTN (PCO Ne 11)», yTBepxaeHHbId lMpukazom MwuHMCTEPCTBA 3KOHOMUYECKOrO pPasBUTUS
Poccunckon ®egepauum (MuHakoHompassutua Poccun) Ne 385 ot 22 mnoHa 2015 r. «O6 yTBepxaeHum
depepancHoro craHgapta oueHkm «OueHka HemaTepuarnbHbiX aKTMBOB W WMHTEMNEKTyarlbHOW
cobectBeHHOCTU (PCO Ne 11)».

11. ®depepanbHbI cTaHAaApT oueHkn «OnpegeneHne nukBugauuoHHo ctoumoctn (®CO Ne 12)y,
yTBepXaeHHbIN [pukazom MwuHUCTepcTBa SKOHOMMYEcKoro pas3utust  Poccuiickon  Pepepauum
(MuHakoHompa3zsuTtust Poccumn) Ne 721 ot 17 Hosibps 2016 r. «O6 yTtBepxaeHun PepepanbHOro
cTaHgapTa oueHkn «OnpeaeneHne nukenaaumoHHon ctoumocty (PCO Ne 12)».

12. ®epepanbHblin cTaHAapT oueHkn «OnpegeneHne MHBECTUUMOHHOM cTtoumocTn (PCO Ne 13)»,
yTBEpPXAEHHbIN  [Mpukasom MwuHUCTEpCTBaA SKOHOMMYECKOro pasBuTus  Poccunckon degepaunn
(MuHakoHompaszsuTtust Poccumn) Ne 722 ot 17 Hosibps 2016 r. «O6 yTtBepxaeHun PepepanbHOro
cTaHgapTa oueHkn «OnpegeneHne nHBecTuUMoHHon ctoumoctun (PCO Ne 13)».

MpuMeHsieMble cTaHaapThl.

YkasaHHble Bbile deaeparnbHble CTaHA4ApTbl OLEHKU MOXHO pasfenuTb Ha ABe rpynnbl: nepsasi rpynna —
®CO Ne 1, dCO Ne 2, CO Ne 3, pernameHTupytomne obLLMN NOPSAOK NPOBEAEHNS OLEHKN He 3aBUCUMO
oT Buaa obbekta oueHkM; PCO NeNe 4-13, pernameHTuUpyloMe OTAENbHbIE acnekTbl OLEHOYHON
pedarencHoctn unu gononHsowme GCO NeNe 1-3 B yactu cneumdukn OLEHKU onpeferieHHbIX BUAOB
aKTUBOB.

OueHrBaeMblli 0OBLEKT ABNSeTCS OOBLEKTOM, OTHOCALUMMCS K MOHATUIO «OM3HEec» M BXOOMT B COCTaB
aKTMBOB 3aKkpbITOr0 MaeBOro MHBECTMLMOHHOMO OHAA, Yy4uTbiBas [JaHHOe OOCTOSATenbCTBO, MpU
NpoBeAEHMN HACTOSILLIEN OLLEHKN NPUMEHSNUCL Crneayowmne ctaHaapThl:

1. ®epgepanbHbIl cTaHAApPT OueHkM «OBLMe NOHATUSA OLEHKWU, noaxodbl U TpeboBaHUS K NMPOBELEHUI0
oueHkn (PCO Ne 1)», ytBepxaeHHbIn Mpukazom MuHMCTEpCTBaA 3KOHOMUYECKOTO pa3Butust Poccumnckon
®epepaumm (MuHakoHomMpaseuTust Poccumn) Ne 297 ot 20 mada 2015 r. «O6 yTBepxaeHun PenepanbHOro
cTaHgapta oueHkn «OOWmue noHATUS OUEHKM, noaxodabl U TpeboBaHMs K MNPOBEOEHUIO  OLIEHKM
(PCO Ne 1)».

2. ®epepanbHbii cTaHAapT oueHkn «Llenb oueHkn n Bugpl ctommoctn (PCO Ne 2)», yTBEPXKAEHHbLIN
Mpukazom MwuHucTepcTBa 3SKOHOMUYeckoro passuTuss Poccunckon Pepepauum (MnHIKOHOMpPasBUTUSA
Poccun) Ne 298 ot 20 masa 2015 r. «O6 ytBepxaeHun PenepanbHOro ctaHgapta oueHkn «Lienb oueHkn un
Buapbl ctonmocTtun (PCO Ne 2)».

3. depepanbHbIi cTaHAAPT oueHkn «TpeboBaHua K oTyeTy 06 oueHke (PCO Ne 3)», yTBEpXAEHHbLIN
Mpukasom MuHucTepcTBa 3KOHOMMYeckoro passuTua Poccunckon ®epepauum (MUHIKOHOMPA3BUTUSA
Poccnn) Ne 299 ot 20 masa 2015 r. «O6 ytBepxxageHun denepanbHOro ctaHgapTa oueHkn « TpeboBaHua K
oT4yeTy 06 oueHke (PCO Ne 3)».

4. QepepanbHbii cTaHgapT oueHkn «OueHka ©6umsHeca (PCO Ne 8)», yTBepkaeHHbIn [Mpukasom
MwuHncTepcTBa akoHoMu4eckoro passutusa Poccuiickon ®egepauun (MuHakoHompassutus Poccumn) Ne 326
ot 01 wwoHa 2015 r. «O6 ytBepxgeHun degepanbHoro crtaHgapta oueHkn «OueHka OuaHeca
(®CO Ne 8)».

5. MexgyHapogHbin ctaHgapT pmHaHcoBow otdyeTHocTH (IFRS) 13 «OueHka cnpaBeanmBon CTOMMOCTUY .

6. CTaHgapTbl M NpaBuna OLEHOYHOW AeATEeNbHOCTH, YTBEPXKOEHHbIE CaMOperynupyemor opraHm3aumen
oueHLmka (oB).
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1.3. NpuHATbIE NPU NPOBEeAEHNN OLLEHKN OO bEeKTa OLIeHKU AonyLUeHus

OcHoBHblE gonyuweHua, NpuHATbie npu npoBeaeHnn OUEeHKU 0bObeKkTa OUEHKM, npeacrtaeneHbl B 3adaHUn

Ha OLEHKY.

1.4. CBegeHUsA o 3aKa3ymKke OLLeHKN M 00 oLleHLiMKe, noanucaBLleM oT4eT 06 oLeHKe

CBefieHUs 0 3aKa3uynKe OLeHKMU

OpraHusaumoHHoO NpaBoBasi opma, NosiHoe

HanMeHoBaHue

MecTo HaxoxaeHus

MouToBBIN agpec

OCHOBHOW rocyAapCTBEHHbIV
perucTpaLnoHHbIN HoMep

Oata npucBoennst OI'PH

O6LLecTBO € orpaHMYeHHON oTBeTCTBEHHOCTLI0 « PETMOH
MopTdenbHblie nHBecTUuuny [.Y. 3akpbiTbiM NAEBbLIM
WHBECTULMNOHHBIM (POHAOM CMELLAHHbIX MHBECTULINIA

«Kommepueckme NHBecTnummn»

119049, r. Mocksa, yn. LWabonoeka, g. 10, kopn. 2

119049, r. Mockea, yn. LWa6onoeka, g. 10, kopn. 2

O6wue cBegeHns o6 oLeHLInKe

FOpuanyeckoe nNnLUo, C KOTOPbIM OLEHLLNK
3aKsI4MN TPYAOBOW AOrOBOP

MecTo HaxoXaeHus oueHLmKa

MouToBBLIN agpec oueHLWuKa

Homep KoHTakTHOro TenedgoHa

ALOpec 3neKTPOHHOM MoYThl

CTtpaxoBaHue OTBETCTBEHHOCTHU
ropuanM4eckoro nuua

Cawmoperynvpyemasi opraHvsaumsi
OLIEHLLIMKOB

1027739209431
18.09.2002 r.
CeeaeHus 06 OueHLlmke
MonoB MWropb AnekcaHgpoBMY - [ENCTBUTENbHbLIN  YNeH
camoperynupyemMon  opraHu3aumMu  oueHwmkoB  Accouunauus

oueHwWwmKoB «KagacTp-oueHka.

CBMOETENbCTBO O YMEHCTBE B CaMOperynMpyemon opraHusaumm
oLEeHLUMKOB BblgaHo ot 16.12.2010 r.

PernctpaumoHHbin Ne 00388 ot 16.12.2010 r.

MapameTpbl OokymMeHTa O npodeccuoHanbHOM 0OOpa3oBaHUU:
Ovnnom o npodeccuoHanbLHON nepenoaroToBke [ocyaapcTBEHHON
akagemMmy NpoMbILLNIEHHOro MeHegxmeHTa mmenu H.T. MNMacTtyxoea
M-I Ne 608624, BbigaH 03.07.2010 .

Ctax pabotbl oueHmkom ¢ 2010 roga.

3akntoueH TpygoBowi goroBop ¢ OO0 «LieHTp OLEeHKN MHBECTULIMIY.
OOwecTBO C OrpaHWYeHHOMW OTBETCTBEHHOCTbIO «LIeHTp oueHku
mnHuBecTuumny, Or'PH 1045003366550 ot 19.08.2004 r.

Appec: MockoBckasi obnactb, r. Koponés, mukpopaioH KO6uneiHbli,
yn. JleHuHckas, 4. 12, nom. 019.

MecTo HaxoXxaeHus oLeHLUMKa COOTBETCTBYET apecy HaxoXaeHus
opraHv3auum, ¢ KOTOPOW OLEHLLMK 3aKNiouun Tpya0BOW AOroBOp.

141090, MockoBckass obnacte, r. Koponés,
KO6unennein, yn. Maskosckoro, a. 7/9, k8. 1a.

MUKPOPaNOH

+7 (495) 229 — 49 - 71

igor.popov@ramb-price.ru

Monuc ctpaxoBaHus oTBeTcTBeHHoCcTM Ne0991R/776/90052/6, BbiaaH
OAO «AnbcaCrtpaxoBaHue» 13.10.2016 r. Cpok gencteusa gorosopa
(cpok ctpaxoBaHus) ¢ 01.01.2017 r. no 31.12.2017 r. CtpaxoBas
cymma 100 000 000 (cTo MunnmMoHoB) pybnei.

MonoB Uropb AnekcaHgpoBu4

Accoumauua oueHwukoB «Kapgactp-oueHka» (nncemo Ne01-1438/16
or 19.12.2016 r. «O6 wun3meHeHun peksusmToB HI1 «Kagactp-
OLEeHKa»), BKMIOYEHA B €OMHbIA  FOCYAapCTBEHHbIA  peecTp
camoperynmpyembix opraHu3auui oueHwmkoB 3a Ne 0010 ot 15
mapta 2010 .
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MonoB Uropb AnekcaHgpoBu4

Monuc CTpaxoBaHus OTBETCTBEHHOCTU oLeHLLMKa
CBefeHus 0 cTpaxoBaHUM OTBETCTBEHHOCTM  Ne 0991R/776/91135/6, BbloaH 13.10.2016 r. OAO
OLeHLLMKa «AnbdaCtpaxoBaHue», cpok pgencteua ¢ 01.01.2017 r. no
31.12.2017 r., ctpaxoBas cymma 30 000 000 (Tpmauats MUNIMOHOB)
pybnen.

1.5. CBegeHUsA 0 He3aBUCMMOCTU IOPMANYECKOTrO NNLIA, C KOTOPbLIM OLIEHLUMK 3aKNo4Yun Tpy4oBOM

OOroBOp, U OLeHLIMKa B COOTBeTCTBME cO CT. 16 ®egepanbHoro 3akoHa N 135-P3 «O6 oueHO4YHOMN
pesAtenbHocTu B Poccurckon ®egepaumum»

KOpnanyeckoe nuUO, ¢ KOTOPbIM OLIEHLLUMK 3aKmouun TpyLOBOW OOroBOp, NOATBEPXAAET, YTO HEe umeeT
UMYLLLECTBEHHOTO WHTEpeca B obObekTax oueHkn u (unn) He saBnsietca adypunmMpoBaHHBIM  NMLOM
3aKasuyuka.

Pasmep [OeHexHOro BO3HarpaXkgeHWs HpUONYEcKOro nuua, C KOTOPbIM OLEHLUMK 3aKmouun TpyaoBoWn
[JOroBOp, 3a MNpoBedeHME OLIeHKM OGBLEKTOB OLIEHKM He 3aBUCUT OT WUTOrOBOW BENUYUHbI CTOMMOCTU
06LEKTOB OLIEHKW, YKa3aHHOW B HacTosALeM oTyeTe 06 oLeHKe.

OueHlWK He ¢BnsAeTca ydvpeauTeneMm, COOCTBEHHWKOM, aKLMOHEPOM, [AOIMKHOCTHbIM MNULOM WUMNn
paboTHMKOM PUONYECKOTO NULA - 3aKas4yuka, NMLOM, UMEILLMM UMYLLECTBEHHBIA UHTEpeCc B oObekTax
oueHkN. OLEHLLUMK HEe COCTOUT C yKasaHHbIMU nvuamu B 611M3KOM poacTBe Ui CBOUCTBE.

OUeHLLMK HE MMEEeT B OTHOLLEHUN OOBEKTOB OLIEHKW BeLLHbIX UM 0653aTenbCTBEHHbIX NpaB BHE JoroBopa
N He SBNSEeTCH YYaCTHWKOM (Y4NeHOM) MIN KPeaUTOPOM KpUOMYECKOro NLa — 3aKasyuka, paBHO Kak U
3aKa34yuK He ABMAETCH KpeaUTOPOM MIN CTPaXOBLUUKOM OLIEHLLMKA.

Pasmep onnaTbl OLEHLLMKY 3a NpPOBeAeHNe OLEHKN OOBEKTOB OLIEHKM He 3aBUCUT OT UTOTOBOW BENUYMHBI
CTOMMOCTUN OOLEKTOB OLIEHKU, YKa3aHHOW B HACTOALLEM OTYeTe 06 OLIEHKe.

1.6. UHdopmaumnsa o060 Bcex NpuBreYeHHbIX K NPOBeAeHUI0 OLEeHKM U NoAroTtoBKke oT4yeTa 06

OLUeHKe opraHusauudax v cneyumanucrax

Ons npoBeneHns HacTosied OLEHKM W MoAroTOBKE HacToslero ortyeta o6 OLEHKe CTOPOHHUE
opraHusaLumn 1 cneuuanucTbl He NPUBMEKanchb.

1.7. OcHOBHbIe (haKkTbl U BbIBOAbI

O6uwme ceegeHus

TexHnyeckoe 3agaHne Ne 5 r. k [loroBopy
Ne 03/020916 06 oLeHKe uMyLLLeCTBa, COCTaBMSIIOLLIEro NaeBom
MHBECTULMOHHBLIN poHA oT «02» ceHTabpst 2016 T.

OcHoBaHue ANt NPoBeAeHNs OLEHLLINKOM
OLIEHKN OObEeKTa OLIEHKM

[aTta cocrtaBneHus otyeTa 31 nonsa 2017 r.

Homep oTueTa YKMNW-KWN/17-06

0O6Lwas nHdopmMauma, aeHTMULMPYIOLaa 00 HLEeKT OLLeHKU

OpHa obblkHOBEHHas 6e3goKyMeHTapHas UMeHHasi akuus B cocTaBe naketa akumi ot 75% go 100% ot
obbemMa 3MUCCMU [aHHbIX LEHHbIX Oymar, amuTeHT: AKuMoHepHoe obuwectBo «Berallueect» (OIPH:
1167746211973, pata npucsoeHus: 29.02.2016, MHH/KII: 7706434517/770601001, MecTto HaxoXaeHus:
119049, r. Mockea, yn. LLlabonoeka, gom 10, kopnyc 2, komHaTa 34.1, aTax 2, PerucTpaumoHHbIi HOMep
Bbinycka 1-01-84097-H 3apeructpupoBaH [MnaBHbIM ynpasneHuem LleHTpanbHoro 6aHka Poccumnckon
depepaumm no LieHTpansHomy depepansHomy okpyry 11.04.2016r, o6bem ammccum 3 000 000 000 py6,
HOMMWHanbHas CTOMMOCTb ogHOW LeHHon 6ymarn: 1000 (OagHa Thicsua) pybnen P®. [aHHble 06 obbekTe
OLLEHKWN NpeAcTaBreHbl HUXE.
[aHHble 06 06bLEKTE OLlEHKU

HanmeHoBaHue
3HauyeHue
XapakTepUCTUKU
MonHoe hpmMeHHOe HavMeHOoBaHWe opraHM3auum AkuLMoHepHoe obLecTBo «BeralHBeCT»
CokpalleHHoe (hpMeHHOEe HaMeHOBaHWe opraHm3auum AO «BeralHBecT»

Crpamnma 8



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

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 perncTpauuoHHbii Homep (OPH)

1167746211973 ot 29.02.2016
opraHusaumm

OpHa o6bikHOBEHHas 6e3goKkyMeHTapHas UMEeHHas 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 1-01-84097-H o1 11.04.2016 1
BanaHcoBasi cTouMOoCTb 1 069,00 py6. 3a 1 akuuo

Pe3ynbTaTbl OLEHKU

3aTtpaTHbIn Nnoaxoa 1 096 py6.
[oxoaHbin noaxon He ncnornb3osarncs
CpaBHUTENbHbIN NOAXOA He ncnornb3osancs
UtoroBas BenMuynHa CTOMMOCTH 1 096 py6.

OrpaHu4eHus u npegesnbl NPUMEHEHUs NOJyY4eHHOW NUTOTOBOW CTOMMOCTM

PesynbtatoM OLEHKM SBNAETCA WTOrOBas BeNMYMHa CrpasBeanivBoM CTOMMOCTM 0ObekTa oueHku. PesynbraThbl
OLIEHKM MOryT OblTb WCNOMb30BaHbl A8 Uenei, npedycMoTpeHHbix cT. 37 ®epepanbHoro 3akoHa «O6
WHBECTULMOHHBIX hoHaax» oT 29.11.2001 r. Ne 156-®3, lNMpaBunamu posepuTenbHOro ynpasneHns ®oHOOM K
WHBIMW HOPMAaTUBHBIMX akTamu B cdepe (PUHaAHCOBbLIX PbIHKOB. [INS ykasaHHbIX Lenen pe3ynbTaTbl OLEeHKN MOryT
ObITb NCMOMb30BaHbI B TEYEHWUM LLECTU MECALIEB C AATbl OLEHKW..

1.8. I'Iepeqel-lb AOKYMEHTOB, UCMNOJIb3yeMbiX MNMpPpU npoBegeHUU OLIeHKU U YyCTaHaBIUBakOLWUX

KOJin4eCTBeHHbIe U Ka4eCTBE€HHbIe XapPaKTepPUCTUKn 006BbeKTa OLeHKU

[nsa onpepeneHnst cToMMocTn obbekTa oueHkn OueHLUKOM ncnonb3oBanack nHdopmaumsi, 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 HaNoroBbI y4eT Konus
Byxrantepckasi otyeTHOCTb ObLLecTBa No coctosHWo Ha 31.12.2016 . Konus
Byxrantepckas otyeTHoCcTb ObLecTBa no coctosiHuio Ha 30.06.2017 r. Konvs
Pacludposku cTateit Byxrantepckoro 6anaHca O6uiecTBa no coctosiHuto Ha 30.05.2017 r. Konus
Byxrantepckasi otyeTHocTb OO0 «3HeproTpacT» no coctosiHuio Ha 30.06.2017 r. Konus
Byxrantepckas otyetHocTb AO «MerallHBecT» no cocTosiHuio Ha 30.06.2017 r. Konus
PacwmngpoBka AonrocpoyHbIx huHaHCOBbIX BrioxkeHun AO «MerallHBeCT» No COCTOSIHWIO Ha

Konus
30.06.2017 r.
MosicHeHus k Gyxrantepckon otyeTHocT AO «BerallHBecT» no coctosHuio Ha 30.06.2017 r. n
03.07.2017r. Konua

UcmoynHuk: 1. JaHHbie, npedocmaesnieHHble 3aka3quKom.
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1.9. AHanu3 BbINOJIHEHUA NPUHUUNOB UCNOJIb30BaHUA m-lcbopmauwu npu npoeegeHNN oL eHKN

Mpwn onpegeneHun ctommocTn oobekTa oueHkn OLEeHLNKOM Ucnonb3oBanach MHopmMaums, nofyveHHas
oT 3akasuuka (Tabn. 1), U3 NpaBoBbIX 6a3 AaHHbIX U PbIHOYHAsS HOPMaLKS.
lMepeyeHb MCNOMb3yeMbIX UHTEPHET-CANTOB U APYIMX OTKPbITbIX UCTOYHUKOB MHGpOpMauun, NpeacTaBreH
no TekcTy Hactosiwero OT4yeTa.
Mpouecc oueHkU - cOOp M aHanNUTUYecKas OueHKa AaHHbIX MO OOGBLEKTY OLEeHKU U IKOHOMUYECKOMN
CATyaLMM Ha KOHKPETHOM pbiHKe C uenbi (GpopMMpPOBaHUA 3aKITHOYEHUS O CTOMMOCTU OObeKTa
OLIEHKM.
OueHwuk ocylwecTsnsieT cbop M aHanu3 MHopMauun, HeobxoouMoW AN NPOBEAEHUS OLEHKM oObekTa
OLLEHKWN, CYLLECTBEHHOW AN onpeAeneHnss CTOMMOCTU OOBbEKTa OLEHKM TeMU MOAXOAaMU U MEeTodaMM,
KOTOpble Ha OCHOBaHWUM cyxaeHus OueHLMKa JOMMKHBI ObiTb NPMMEHEHb! MPU MPOBEAEHNM OLIEHKN, B TOM
yucne:
e VHGOPMALMIO O KOJIMYECTBEHHbIX M Ka4YEeCTBEHHbIX XapaKTepUCTUKax O0ObEeKTa OLEHKM, BKITHOYas
nepedeHb yCTaHaBNMBAIOLLMX MX OOKYMEHTOB, a TakkKe WHYK MH(OPMaLUo, CyLLECTBEHHYIO AN
onpeneneHns CTOUMOCTM 0ObEKTA OLEHKM;

e MH(OPMaLUI O pblHKe OObLEKTa OLEHKM, LeHooOpasylowmx gakTtopax, a Takke BHEeLHWX
dhakTopax, BIMSOLMX HA ero CTOMMOCTb.

Mpu cocTaBneHnn otyeTa 06 OLeHKE OLEHLLMK OOMMKEH NPUAEPXMBaTLCA CreayoLLMX NPUHLIMIOB:

e B OTYeTe [0SKHA ObiTb M3NoXeHa MHOopPMaLMS, CYLLeCTBEHHAsA C TOYKU 3PEHUS OLEHLLMKa ans
onpeaeneHns CTOMMOCTM 0GbeKTa OLLEHKN;

e VHdopmauus, npuBedeHHas B oTdyeTe 06 OLIEHKe, CyLleCcTBEeHHbIM 0o6pas3oM Brvsiollas Ha
CTOUMOCTb 06beKTa OLIEHKW, AOMKHa BbITb NoATBEPXKAEHA.

O6Lwee TpeGoBaHMe K UCNOMb3OBaHUIO MH(bOpMaLMKU NpU NpoBefeHUU oLeHKU - OTyeT 06 oLeHke
He AOJIKeH AonycKkaTb HEOAHO3HAYHOro TONIKOBaHUA UNK BBOAUTL B 3a6nyxaeHue.
[lOKyMEeHTbI, MpefoCTaBreHHble 3aka3uMkoM OLEHKW, a TaK e [aHHble U3 OTKPbITbIX MCTOYHMKOB®,
ncnonb3oBaHHble OLUEHLIMKOM, Ha [JOCTaTOMHOM YPOBHE OTpaXaloT [AaHHble M0 OOBLEKTY OLEHKN.
[OKyMEHTBI M OTpaXKeHHYI0 B HUX MHAopMaLumio, OLEHLLMK NpUHMMan K CBeAeHUI0 TOMbKO Mocre NpoBepku
MX COOTBETCTBMSA [OEWCTBUTENbHOW  CUTyauuW, YCTaHOBMEHHOW B XO4e MWHTEpPBbIOMPOBaHMUS
npeactasutenent 3akasunka oUeHkU. MHopmaLms, ucnonb3yemas npy NpoBeAeHUN OLIEHKU, Y0BNETBOPAET
TpeboBaHVsIM 4OCTaTOYHOCTM M JIOCTOBEPHOCTY C YYETOM MPUHSATBIX AONYLLEHWIA K OLIEHKE.

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

Mpn onpegeneHwn cnpaBeanMBOM CTOMMOCTM HeobxoouMO pPYKOBOLCTBOBATLCS — MOJIOXKEHUAMMN
MexayHapogHoro ctaHgapTa puHaHcoBon otyeTHocTH (IFRS) 13 «OueHka cnpaBeanmMeom CTOMMOCTUY.
B cooTBeTCTBUM C yKa3aHHbIM paHee CTaHAapTOM CrpaBeanvBasi CTOMMOCTb - 3TO LieHa, KoTopas MOXeT
ObITb MonydeHa Npv MNpofaxe akTMBa WM ynradeHa npu nepegade obsizaTenbCcTBa Mpu NpoBeneHUm
onepauun Ha go6poBONbLHON OCHOBE Ha OCHOBHOM (MM Hanbornee BbIrOOHOM) PbIHKE Ha AaTy OLEHKM B
TEKYLLMX PbIHOYHBLIX YCIMOBUSX (TO €CTb BbIXOOHAs LieHa) HE3aBUCUMO OT TOrO, SIBNSIETCA NN Takas LieHa
HernocpeacTBEHHO HabMAaeMOon NN pacCcuYUTbIBAETCS C UCMOJTb30BaAHNEM OPYroro MeToaa OLEHKU.
OcHoBHble 3Tanbl npouecca oOnpegeneHns CcnpaBeffMBON  CTOMMOCTM  CODCTBEHHbIX AONEBbIX
WHCTPYMEHTOB NpeanpusaTvs (akuui, gonewn).
1. BbISICHEHME KOHKPETHOro Tuna COOCTBEHHbLIX AOMEBbIX WHCTPYMEHTOB MNPeAnpUsaTUS, SBMSHOLLErocs
OOBbEKTOM OLEHKM (B COOTBETCTBMM C €r0 €OMHULIEN YyyeTa) — 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 murna _cobcmeeHHbIX J0/1e8bIX UHCMPYMEHMO8 npednpusimusi _(akuud,
Odonell), aensroujuxcsi 06 bEKMOM OUEHKU (8 coomeemcmeuu ¢ Ux eQuHuuel yyema).
BbinonHeHMe ykasaHHOro nyHKTa ocyLecTBnsieTca B nogpasgene «OnucaHum obbekTa OLEHKN».
3. OnpedeneHue Ucxo0HbIX YCr108ULl OUEHKU.
BbinonHeHne ykasaHHOro nyHKTa ocyllecTsnseTca 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 YPOBHSI) U MUHUMArbHO
ncnonb3oBaTbh HEHabMN0gaeMble UCXOOHbIE OAHHbIE.
Vepapxusi ICXOOHbIX AaHHbIX.
1. UcxogHble gaHHble 1 YPOBHSA - 3TO KOTUPYEMbIE LieHbl (HEKOPPEKTUPYEMBIE) HA aKTUBHbIX PbIHKaX AN1s
MOEHTUYHBLIX aKTUBOB UMW 00SA3aTeNbCTB, K KOTOPbLIM NPEeanpusiTue MoXeT MonyduTb OOCTYn Ha gaTy
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 OaHHbIE, KOTOPbIE He SBMNSATCS KOTUPYEMbIMU LieHaMW,
BKIMOYEHHBbIMK B 1 YPOBEHDb 1 KOTOPbIE MPSIMO UINN KOCBEHHO SBMSIOTCS HabnogaembiMu ANs akTMBa Unm
obazarenbcTea.
VMcxoaHble AaHHble 2 YPOBHSA BKMOYAIOT criefytoLlee:

e  KOTUpPYeMbIe LieHbl Ha aHanorMyHble akTUBbI UM 06513aTEeNbCTBA Ha aKTUBHbLIX PbIHKAX;

. KOTMpyemble LeHbl Ha MAOEHTUYHble WU aHanorn4yHble aKTUBbl UIKU obda3arenbcTBa Ha PbIHKaAX,
KOTOpPbIE HE ABNAKOTCA aKTUBHbIMU;

e UCXOAHble AaHHble, 3a UCKMYEHNEM KOTUPYEMbIX LIEH, KOTOpble ABMAOTCS HabnogaembiMn Ons
aktmBa wnn obga3aTenbCcTBa, HanpuMep: CTaBKM BO3HArpaXgeHus U KpuBble LOXOAHOCTW,
Habnogaemble C OObIMHO KOTMPYEMbIMW UWHTEpPBanamu; nogpasymMeBaemasi BONATUIbHOCTb;
KpeauTHble cnpeqbl.

e noaTBepXaaemble PbIHKOM UCXOAHbIE OAHHbIE.

3. WcxooHble aaHHble 3 YpoBHSA - 3TO HeHabnogaemble WUCXOOHble AaHHble ONA akTMBa UNu
obsasarenbcTBa.

HeHabnogaemble MCXOOHbIE AaHHbIE OOJMKHbI UCMONb30BaTLCS AMs1 OLEHKN CnpaBeniMBo CTOUMOCTM B
TOM Crnyyae, ecnu yMecTHble Habnogaemble MCXOAHble AaHHble (1 YPOBHA U 2 YPOBHSA) HE AOCTYMHBbI,
Takum ob6pas3om yumMTbIBAKOTCS CUTyaLMKn, NpU KOTOPbIX HabnogaeTca HebonbLasi, Npy HanNU4MM TakoBOWM,
0esATeNnbHOCTb Ha PbiHKE B OTHOLLIEHMWN aKTMBa U 06sA3aTenbCTBa Ha AaTy OLEHKM.

BbInonHeHne yka3aHHOro NyHKTa OCyLLEeCTBIISIeTCA B nogpasaerne «AHanua pbiHkay.

5. [pumeHeHue Memodo8 OUEHKU.

Mpn oueHke cnpaBennMBON CTOMMOCTU HEOOXOAMMO WCNONb30BaTb TakMe MeTOAbl OLEHKW, KOTopble
SBMAKOTCA MPUEMMEMbIMA B CIOXMBLUMXCA OOCTOATENBCTBAX W ANsl KOTOPbIX AOCTYMHbI [aHHblE,
JOCTaTouHble ONsl OLEHKM cnpaBefsiMBoNM CTOMMOCTM, MPU 3TOM MakCMMaribHO MCMONb3ys YMECTHbIe
HabrnogaeMble UCXOAHbIE JaHHbIE N MMHUMANbHO MCMONb3ys HeHabntogaemble NCXOOHbIE 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 WCMOMb3YHTCHA LeHbl U
apyras ymectHasi WHdopmaums, reHepupyemas pPbIHOYHbIMK OnepaumsiMm C  WUOEHTUYHBIMU U
COMocTaBUMbIMKU (TO €CTb aHamnormyHbiMK) akTuBamMu, 00s3aTenbCTBaMW WNW TPYMNOA aKTUBOB U
00a3aTenbCTB, TaKoWn Kak busHec.

BampamHbili nodxod. 3aTpaTHbI MOOXOL K OLeHKe — 3TO NOAXOA NPU KOTOPOM OTpaxaeTcs Cymma,
KoTopasi noTpeboBanach Obl B HACTOALLMIA MOMEHT ANSA 3aMeHbl NPOU3BOAMTENBbHOM CMNOCOBHOCTM akTuBa
(4acTo Ha3bIBaeMOW TeKyLLEen CTOMMOCTBIO 3aMeLLEeHNS).

Loxo0Hbili nodxod. [oxoOHbli NOAXOA K OLLEHKe — 3TO noaxoa npu KoTopom Gyayliue cyMmbl (Hanpumep,
MOTOKM AEHEXHbIX CPeACcTB UMM AoXoAdbl U pacxodbl) NPeobpasoBbIBAOTCA B €AMHYI0 CYMMY Ha TEKyLLMIA
MOMEHT (TO €CTb AUCKOHTUPOBaHHYI0). Mpn UCNonb30BaHWM OOXOAHOrO NMoAxoAa OLeHKa crpaBensinBoii
CTOMMOCTU OTpakaeT TeKyLUMEe PbIHOYHbIE OXMAAHUS B OTHOLLIEHUN TaKUX ByayLMX CYMM.

B HekoTOpbix cryyasix, MpW onpedeneHve crnpaBeasiMBON CTOMMOCTM akTmBa unu obssatenbcrea,
npuemnemMsiM 6ygeT MCNonb3oBaHWE OOHOro MeToda OUEHKW (Hanpumep, NpuW OUEHKe akTMBa wnu
obs3aTenbcTBa C NCMONb30BaHUEM KOTUPYEMON LieHbl HAa aKTUBHOM PbIHKE ANA WAEHTUYHBIX aKTUBOB UMK
obsasatenbcTB). B aopyrnx cnyyasx npuemnemMbiM OyaeT ncnonb3oBaHME MHOXECTBEHHbIX METOAOB OLEHKU
(Hanpumep, Tak MOXeT 06CTOATb AeNOo NpY OLEHKe eanHULbI, FeHepupYyloLLEen AeHexXHble cpeacTaa). Ecnm
AOnsi OLEHKM CnpaBeanMBON CTOMMOCTU UCMONb3YOTCA MHOXECTBEHHbIE METOAbl OLEHKWU, TO pe3yrnbTaThl
(To ecTb COOTBETCTBYWOLUME MOKa3aTenu cnpasegsiMBoM CTOMMOCTW) AOSDKHbI OLEHMBATbCA MnyTem
paccMOTpeHust LenecoobpasHOCTM AuanasoHa 3HavyeHun, 06O03HaYeHHbIX AaHHbIMKM - pesyrbTaTamu.
OueHka cnpaBeAnuBON CTOMMOCTW - 3TO 3HAYEeHWe B npefenax Takoro guanasoHa, KoTopoe Haubonee
TOYHO NPeACTaBnsAeT cnpaBei/IvBY0 CTOMMOCTb B CMOXMBLLMXCH 06CTOATENbLCTBAX.

Mpn npoBegeHuy HacTOSALWENW OUEHKM YKasaHHble noaxodbl K OueHke CnpaBeg/IMBOM  CTOMMOCTM
KOHKPETU3NPOBannCb, AOMOSHANMCL U PacCLUMPSNUCL Ha OCHOBE MosfiokeHWn PegepanbHbIX CTaHOAPTOB
OLIEHKM, AEVCTBYIOLLMX Ha AaTy NPOBEAEHUS OLEHKN 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 nonoxeHusimmn MexagyHapogHoro craHgapTa duHaHcoBon otdeTHocTn (IFRS) 13
«OueHka cnpaBegnMBON CTOMMOCTU» MEPBbIM 3TarnoM OLUEHKM CrpaBeasIMBOM CTOMMOCTM SABMSIETCS
BbIsICHEHME (OMMcaHMe) KOHKPETHOro akTmBa unu obs3aTenbCTBa, SABMASKOLWErocs o6bekToM OUeHKM (B
COOTBETCTBUN C ero eauHuuen yyeta). B ykazaHHOM cTaHfapTe feTanu3auus npouecca BbISCHEHUS
(onucaHuns) akTuBa OTCyTCTBYET.
B cooTtBeTcTBME C NONoOXeHusAMU ctatbm 8 PenepanbHOro craHgapTa oueHku «TpeboBaHua K oTyeTy 00
oueHke (®PCO Ne 3)» BHe 3aBMCMMOCTM OT BuMAa OOBLEKTA OUEHKM B oT4yeTe 06 OUEHKe [OIDKHO
copepaTbCsi onucaHne obbekTa OLEHKUN C yKasaHUEM NepeyHsi JOKYMEHTOB, MCMOMb3YyeMbIX OLEHLLIMKOM U
YCTaHaBNMBAKLMNX KOJIMYECTBEHHbIE U KAYECTBEHHbLIE XapaKTEPUCTMKN OObEKTa OLEHKWU, a B OTHOLLEHUN
obbekTa OLEHKN, MpUHaAexallero puanyYeckomy nuLy, — Takke PeKBM3UTLI opuandeckoro nuua (B Tom
yucre nomHoe u (B Crnyyae, ecnv MMEETCH) COKpalleHHOe HaMMeEHOBaHWe, faTta rocyaapCTBEHHON
pervcTpauumn, OCHOBHOW roCy4apCTBEHHbIV PErMCTPaLMOHHBIN HOMEP) U GanaHcoBas CTOMMOCTb OObekTa
OLEHKM (Npu Hanu4mu).
Mpn npoBedeHUM HacTosien OueHkM Obina MpuHSATa cnegylrowas MnocrnefoBaTeNbHOCTbL ONMcaHus
obbekTa OLLEHKMU:

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

2. OnucaHue KONMMYECTBEHHBLIX M KaYEeCTBEHHbIX XapaKTEPUCTUK OOBbeKTa OLLEHKU (3a UCKMIOYEHUEM

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 Ncrnosnb3oBaHNsi 00 EKTA OLEHKN.
4. OnucaHve OpyrMx (QakTOPOB M XapaKTePUCTMK, OTHOCSLLUMXCS 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 ©e30oKyMeHTapHas UMeEHHas
akums B coctaBe naketa akumi ot 75% po 100% ot obbema IMMCCUM OaHHBLIX LEeHHbIX Bymar, SMUTEHT:
AkumoHepHoe obuiecTtBo «BerallHBecT», mecto HaxoxaeHus: 119049, r. Mockea, yn. LLlabonoBka, gom
10, kopnyc 2, koMHaTa 34.1, atax 2, PerncrpaumoHHbin Homep Bbinycka 1-01-84097-H 3apeructpmpoBaH
maBHbiM  ynpaeneHnem LleHTpanbHoro ©aHka Poccuiickonn ®epepauumn no  LieHTpanbHomy
degepansHoMy okpyry 11.04.2016 r,

AkumnoHepHoe obwectBo «BeralluBecT» 3apernctpypoBaHo B EAOMHOM rocygapCTBEHHOM peecTpe
topugndecknx nuy 29.02.2016 r. 3a OCHOBHbIM rOCYA@pCTBEHHbIM PEerncTpaumoHHbIM  HOMEepOoM
1167746211973.

MmyLecTBeHHbIe NpaBa, CBs3aHHbI€ C 06 bLEKTOM OLLEHKU.

OOBbeKT OLeHKN NpUHaaNeXuT Ha npaee obLuer JoneBo COBCTBEHHOCTN BNagenblam MHBECTULMOHHBIX
naeB 3aKpbITOr0 MaeBOro WHBECTULMOHHOMO OHAA CMellaHHbIX WHBecTMUMA  «Kommepuyeckue
MHBecTnumu» goBepuTenbHOe YynpaeBneHne KoTopbiM ocywectenser OOWwecTBO € OrpaHWYeHHON
otBeTcTBEHHOCTLIO « PEMMOH lMopTdenbHble MHBECTULMN Y.

B cootBeTtcTBUM C nonoxeHmammn ctatbm 11 depepanbHoro 3akoHa «O6 WMHBECTULMOHHBLIX (boHOaX»
MMYLLECTBO, COCTaBIISIIOLLEE MAEeBOW WHBECTULMOHHBLIA OHA, SBNSeTCs 06WUM UMyWecmaom
e/1adenibUes UH8EeCMUUUOHHbIX aese U npuHadnexum um Ha rnpase obweli dosieeoll cobcmeeHHocmMuU.
Pasgen umyulectsa, cocTaBnAwowWero naeBo MHBECTULMOHHBIM (PoHA, M Bblgen U3 Hero 4ONn B HaType
He [OMycKalTCs, 3a WCKIHYEHUEM CIyyYaeB, NpedycMOTpeHHbix PepepanbHbiM  3akoHoM  «OO6
WHBECTULIMOHHBIX hOHOAX.

YKasaHHble 00CTOATENbCTBA _OrpaHUYMBAOT _ BO3MOXHOCTb _YKa3aHUsl pPEeKBU3UTOB COOCTBEHHWKOB
0OBbEKTOB OLIEHKM.

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

O6bekT oueHkn nmeeT obpemeHeHns B Buae 0ogepumersibHO20 yrpasseHusi. B cooTBeTCTBUMM CO CTaTbEN
1012 [paxgaHCKoro kogekca no AOroBOpy AOBEPUTENbHOMO YNpaBfeHUs UMYLLECTBOM OfHa CTOPOHa
(yypeanTenb ynpaBneHus) nepefaeT ApYyroM  CTOPOHe  (OOBepuTeNnbHOMY  yrpaBrsdloleMy) Ha

Crpannma 13



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

onpedeneHHbIi CPOK MMYLLECTBO B [OBEpPUTENbHOE YMpaBneHuWe, a [gpyras cTopoHa o6sa3yeTcs
OCYLLECTBMNATb YNpaBneHne 3TUM UMYLLECTBOM B MHTEepecax yupeauTens ynpaBneHust Unm ykasaHHoro um
nuua (Bbirogonpuobpetatens). Mepegaya uMmyllecTBa B [OBEPUTENIbHOE YMNpaBrieHUWe He BrieyeT
nepexoda npaBa COBCTBEHHOCTM Ha Hero K [JoBepuTenbHoMy ynpasnsawouwemy. OcyllecTsnsas
JOBepUTENbHOE YMpaBfieHMe KMYLLECTBOM, AOBEpUTENbHbIA yNpaBnsloWMiA BhnpaBe coBeplliaTb B
OTHOLUEHUM 3TOrO MMYLLECTBA B COOTBETCTBMW C [OrOBOPOM [OBEPUTENILHOIO YMpaBneHus nobble
topuanyeckme n dakTmyeckue OENCTBUSA B MHTEpecax BbirogonpuobpeTtartens.

B cootBetcTBMe ¢ PenepanbHbiM 3akoHOM «O6 MHBECTULIMOHHBLIX (DOHAAX» YNpaBnALLIas KOMNaHus
OCYLLECTBIAET OOBEPUTESIbHOE YMpaBfeHVe NaeBbiM WMHBECTULIMOHHBIM (DOHAOM MyTEM COBEPLLEHUS
NoBbIX PUANYECKUX U (PAKTUYECKUX OEWCTBUIA B OTHOLLEHUM COCTaBISIOLLErO ero UMyLLecTBa, a Takke
OCYLLECTBNSIET BCe MpaBa, YAOCTOBEPEHHble LEeHHbIMU OymMaramu, COCTaBRsOWMMK  MaeBoi
WHBECTULMOHHBIA (oHA, BKIOYas MpaBo rofioca Mo rofiocylwmnM LeHHbIM Oymaram. Ynpaensiouias
KOMMaHWs BripaBe npeObsBNATb WCKM U BbICTynaTb OTBETYMKOM MO WCKaM B cyde B CBA3U C
OCYLLECTBIEHNEM AeSATENBHOCTU MO AOBEPUTENIBHOMY YNPaBMEHUIO NaeBbiM MHBECTULMOHHBIM (DOHAOM.

YnpaenstoLiass KOMNaHnst CoBepLIaeT COAENKN C MMYLLECTBOM, COCTaBISAOLMM NAeBON UHBECTULIMOHHbIN
doHA, OT CBOEro MMEHW, ykasblBas MpU 3TOM, YTO OHa [OENCTBYET B KayecTBe [OBEPUTENLHOIO
ynpaensiowero. 3TO YCrNoOBME CUATAETCA COONIOOEHHbIM, €CriM Npu COBEeplIeHUn AEWCTBUW, He
TpebyWMX NUCbMEHHOro O0dOpMIEHNs, Apyras CTOpoHa WHGOpPMMpoBaHa 006 WX COBepLUEHMM
[OBEPUTENBHBIM YNPaBSOWNM B 3TOM KayecTBe, a B NMUCbMEHHbIX JOKYMEHTaxX Mnocre HanMmeHOBaHUs
JOoBepuTenbHOro  ynpasnswowero cgenaHa nometka "O. Y." u  ykasaHO HasBaHMe MaeBOro
WHBECTULMOHHOrO poHAa.

MUmyliecTBeHHbIe NpaBa, yYuTbiBaeMble NPy NPOBeAEHUN OLIeHKN.

Mpn oueHke OGBLEKTA OLEHKA Y4YUTbIBAeTCs NpaBoO COOCTBEHHOCTUM Ha OOBLEKT OLUEHKW, CKMOKM Ha
hakTuyeckoe npaeBo oOLleN [0NeBoW COOCTBEHHOCTU W OOBEPUTENbHOE 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 COOCTBEHHMK BrpaBe MO CBOEMY YCMOTPEHWIO COBeplUaTb B OTHOLUEHWM NpuHadsexallero emy
uMmyLlecTBa nobble OeiCTBUA, He MPOTMBOpPeYallMe 3aKoHy W WHbIM MPaBOBbIM akTaMm W He
HapyLualoLMe NpaBa U oOXpaHsieMble 3aKOHOM MHTEPEChl APYrUX NnL, B TOM YMCIE OTYyXaaTb CBOE
MMYLLECTBO B COBCTBEHHOCTb APYrMM nuuam, nepeaasaTb MM, OCTaBasiCb COGCTBEHHMKOM, MpaBa
BMadeHns, Monb30BaHUA W PacrnopsKeHWUst WMMYLLIECTBOM, OTAaBaTb WMYLLECTBO B 3anor u
0BpeMeHsITb ero Apyrumu cnocobamu, pacrnopsikaTbCs UM UHbIM 06pa3om;

e COOCTBEHHUK MOXeET nepefatb CBOE UMYLLECTBO B LOBEPUTENbHOE YMpaBrieHWe OpyroMmy nuiuy
(noBeputenbHomy ynpasnsiowemy). lNepegaya umyllectBa B LOBepuUTENbHOE yNpaBrieHue He
Bre4YyeT nepexofa npaBa COOCTBEHHOCTU K [OBEpPUTENBHOMY YNpaBnsiollemMy, KOTopbii 0bsi3aH
OCYLLECTBNSATL YNpaBieHNe NMYLLIECTBOM B UHTEpPecax COOCTBEHHUKA UMW YKa3aHHOTo UM TPEeTbEero
nuua.

B cootBeTcTtBUM C n.1 cT.142 [paxgaHckoro kogekca PO ¢ nepepayven ueHHon Gymarm nepexogsT Bce
yOocToBepsieMble el npaBa B COBOKYMNHOCTUW. [MpaBa akuMoHepoB — BnagenbLeB OObIKHOBEHHbIX aKuun
obuecTBa, cornacHo cT. 31 P3 «O6 akuMOoHepHbIX 06LLEeCTBaxy, 3aKMNYaloTCsa B CreayoLiem:

e Kaxgas oOblIKHOBEHHas akuusi obLiecTBa NpeAcTaBrnsieT akuuoHepy — ee Bnajenbly OAVWHAKOBBIN
o6bem npas.

e  AKUMOHepbl — Briagenblbl OObIKHOBEHHbIX aKUMW obuwiectBa moryT B cootBeTcTBuM ¢ P33 «OO0
aKUMOHepHbIX obLiecTBax» U yCcTaBOM obLiecTBa y4yacTBoBaTb B 06 eM coOpaHMM akuMOHEpPOB C
npaBoM rosiloca No BCEM BOMPoOCam €ro KOMMETEHUUW, a Takke MMEKT MNpaBo Ha MonyyYeHue
AVBUAEHOB, a B Cryyae nukeMaaumm obLectsa — NpaBo Ha NosyYeHne YacTu ero UMyLLecTBa.

e KOHBepTauus OObIKHOBEHHbLIX aKUUi B MPUBUIETMPOBAHHbLIE aKuuW, obnuraumm M UHblE LEHHbIE
Oymaru He gornyckaeTcs.

Takum o6pa3om, Npu NPoBeAeHUM HACTOSLLEN OLEHKM CTOMMOCTb OOGbeKTa OLeHKU onpeaensanach
Mcxoasi M3 YCrOBUSA MNOJIHOrO Mepexoda MnpaB COOCTBEHHOCTUM Ha OOBLEKT MNMpU OTYYXKOAEHUM
nocnegHero Ha OTKPbITOM PbIHKe.

3.3. O6wan nHdopmaumnsi 06 06 bLEKTe OLLEHKN

NHdopmaumsa o CTpYKType YcTaBHOro (CKnagoyHoro) 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

noKasarens

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

Ucmoynuk: 1. JaHHbie, npedocmasneHHble 3akazdukom. 2. AHanua 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 pacnpeeneHus yctaBHoro (cknago4vHoro) kanutana O6wecTtsa

BenuuuHa gonu

AxunoHep KonuuectBo akumm, Wt 5
B yCTaBHOM KanuTtane, B %

Bnagenblbl MIHBECTULIMOHHBIX NaeB
3aKkpbITOro NnaeBoro MHBECTULIMOHHOTO
oHAa CMeLLaHHbIX MHBECTULNA
«Kommepueckne NHBecTuumm»

2326 189 77,54
[oBepuUTenbHOEe ynpaBrieHre KOTOPbIM
ocywectenset ObLiecTBo €
OrpaHWYeHHON OTBETCTBEHHOCTBIO
«PEIMOH lMopTtenbHble nHBECTULUMY
AO «MeralHBecT» 673811 22,46

UcmoyHuk. 1. daHHble, npedocmasrieHHble 3aka3quKom.
NHdopmaums o npaBax, NpeayCcMoTPEHHbIX y4peanTenbHbiMy AokyMeHTamu ObllectBa

MpaBa y4ypeguTenein  (COOCTBEHHMKOB), MPeOyCMOTPEHHbIE  YydYpeauTeNbHbIMM  JOKYMEHTaMMu,
COOTBETCTBYIOT NpaBam y4ypeguTenen (codbctBeHHMKoB) cornacHo 3 «O6 akuMOHEpHbIX obLlecTBaxy.

NHdopmaumsa o pacnpegenedmum npubsinu ObLecTBa

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

CeeneHus 0 Hanuumm n yCcnoBusax KOPNopaTUBHOIO AOroBopa
CornacHo gaHHbIx 3akasynka ObLecTBo He UMeeT KOpnopaTuBHOIo gorosopa.

3.4. UHdopmaumsa, xapakTepusyrowas AeaTeNibHOCTb OpraHu3aumm

NHdopmaumsa o cosgaHum busHeca.

AO «BeralHBecT» 3apeructpupoBaHo B EAnHOM rocygapCTBEHHOM peecTpe  HpUAMYECKUX L
29.02.2016 r. 3a OCHOBHbIM roCyapCTBEHHbIM PEMMCTPALMOHHLIM HOMepoM 1167746211973.

YyacTtHukamm ObLlecTBa ABNseTCS:

e OO6uecTBO C orpaHnYeHHom oTeeTcTBeHHOCTLIO « PEIMAOH MopTdensbHble niBectuuuny . Y. 3N
CMeLUaHHbIX MHBeCTUUMIN «Kommep4deckne MHBeCcTULMNY;

e AkumoHepHoe obuiecTtBo «MerallHBecT».
NHdopmaLums o passutum busHeca.

Ons aHanmsa pgoctynHa wuHpopmaumsa ¢ 31.12.2016 r. no 30.06.2017 r. B ykasaHHbIN nepuopg
peopraHmnsaummn O6wectBa He 6bino. UHdopmauma o pasButum OusHeca (dmHaHCOBas U npoyas)
npeacTaBfieHa HUXe.

YcnoBusi yHKLMOHNPOBaHNSA BnsHeca.

Ycnosust pyHKLMOHMPOBaHUSA Bu3Heca onpeaensoTcs BUAOM 3KOHoMuYeckon geatensHoctn ObuiecTsa.
OueHuBaemoe O6wectBo MmeeT OKB3O[ 64.99.1 - BNOXEHUSA B LeHHbIE Bymaru.

MHdopmaums o npoaykumum, pabortax, yenyrax Obuiectea

B ykasaHHOM peTpocnekTMBHOM nepuode npoaykuum (ToBapoB) OO6LECTBO He npou3BoauT, paboT He
BbINOSHAET, yCnyr He okasbiBaeT. PakTtndeckn OOLIECTBO pa3mMellaeT COOCTBEHHble CPeACcTBa B BUAE
KpaTKOCPOYHbIX 3alMOB U BIOXXEHUI B MHble ObLLecTBa.
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3.5. ®PuHaHcoBas uHdopmauus

3.5.1 AHanu3 pMHaHCOBLIX pe3ynbTaToB Ob6WecTBa

AHanuns gpmHaHcoBbIX pe3ynbTatoB ObLecTBa NPOM3BOANUTCA CO CrieayloWwUMK LEensaMu:
e YCTaHOBUTb XapakTep W3MeHeHWsi Banosou Bbipydkn O6LiecTBa B PeTPOCMNEKTMBHOM nepuoge M
uccnefoBatb (akTopbl, BAUSIOWME HA U3MEHEHME YKa3aHHOro nokasaTens;
e  YCTAHOBMWTb AVHAMWUKY M3MEHEHUs NpUOLINK OT Npogax (Mpubbinu oT peanusauun - Sales Margin) un
uccnegoBatb OakTopbl, BAMSAOLLME Ha yKa3aHHbIN NokasaTernb;
e  YCTaHOBMWTb AMHAMWUKY M3MeHeHus Npubbinu o Hanoroobnoxenus (EBIT) n nccnegosats dakTopbl,
BMMSAOLUME Ha YKa3aHHbIN NoKa3aTensb;
e cOenaTb BbiBOAbl O BO3MOXHOCTW WCMONb30BaHUA [AaHHbIX PETPOCMEKTUBHOro nepuoda Ang
peLleHus 3agayv NporHo3npoBaHMs NEPCNEKTUBHBIX AEHEXHbIX NOTOKOB.
Mpu npoBeAeHNn HaCToSLLEN OLEHKM B Ka4eCTBE UCXOAHbIX AaHHbIX AnA 06Llero aHanmMsa gpuMHaHCOBbIX
pe3ynbTaToB UCMOMb30BaNUChL Cneayowmne UCXOAHbIE AaHHbIE:
e [faHHble OyxranTtepckoro ydeta (Popma Ne 2 «OTyeT O MpubbINsax M yObITkax») 3a Nepuop C
31.12.2016 r. no 30.06.2017 r.
McTopuryecknii oT4eT 0 NpmbbINsax 1 yobITKax npeacTasrneH B Tabn. 4.

Ta6bnuua 4.
WcTtopuueckui otyeT o npubbinax n yobitkax AO «BeralluBecT», (Tbic. py6.)

HanmeHoBaHue 31.12.2016 r. 30.06.2017 r

nokasartenen

Bbipyyka om peanusayuu 6 005 453 174 988
CebectonmocTtb -6 038 493 -165 092
Banosas npubbuib -33 040 9 896
Kommepueckue pacxogbl 0 0
YnpasneH4yeckue pacxopbl -3583 -2 120
IMpubbinb (y6bimok) om npodax -36 623 7776
MpoueHTbI K Nony4eHnto 201 592 116 766
MpoueHTbl K ynnaTe -150 149 -9 896
[loxopbl OT y4acTus B APYruX opraHus. 0 0
Mpoune onepaumoHHble Aoxoabl 375 099 480 679
Mpoune onepaLmoHHble pacxofpbl -2 993 -639 139
BHepeanusaunoHHble Joxoabl 0 0
BHepeanusaunoHHble pacxoapl 0 0
YUpesBblyaiiHble Joxoabl 0 0
UpesBblyaiiHble pacxodbl 0 0
IMpubbink (y6bimok) 0o Hanoea. 386 926 -43 814
TekyLwmn Hanor Ha Npubbinb -35 597 -22 209
OTnoxeHHble Hanorosble 0b6s13aTensLCTBa 0 0
OTnoxXeHHbIe Hanorosble akTVBbI 0 0
Mpoyee 0 0
HYucmas npubbinb 351 329 -66 023

Ucmoyruk. 1. JaHHbie npedocmasneHHble 3aka34qukom.

Ha ocHoBe npencTaBrneHHbIX B Tabn. 4 gaHHbIX Obin chopMMpoBaH CKOMMUITMPOBAHHBLIA MCTOPUYECKUI
oTyeT O npubbinax m  ybbiTkax OOwecTBa, npeAcTaBrneHHbIn 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.
CKOMNUIUPOBaHHbIA UCTOPUYECKUIM OTHET O NpMbbINAX n yobitkax AO «BeralHBecTy, (Thic. py6.)

HaumeHoBaHue

noKasaTenes 31.12.2016 r. 30.06.2017 r.

Bblipy4ka (Sales) 6 005 453 174 988
CebecTonmocTtb peanusauum (6e3 amopTusaumm) -6 038 493 -165 092
Banoeas npubbins (Gross margin) -33 040 9 896
Kommepueckue v obLiedrpMeHHbIE pacxoabl -3583 -2 120
Mpoyre onepavumoHHble foxoabl pacxoab! (HETTO) 0 -158 460
IMpubbinb om peanu3ayuu (Sales Margin) -36 623 -150 684
Mpoyvre BHEpeanu3. goxoabl pacxoabl (HETTO) 372 106 0
IMpubbinb Ao Hanozoe, npoy. u amop. (EBTDA) 335 483 -150 684
AmopTusaums 0 0
OnepauyuoHHasi mapxa (EBIT) 335 483 -150 684
MpoueHTbl kK ynnaTe -150 149 -9 896
[MpoueHTbI K Nony4eHuo 201 592 116 766
[oxoapl OT y4acTusi B APYrMx opraHm3aumnsx 0 0
IMpubbinb Ao HanozoobnoxeHusi (EBT) 386 926 -43 814
MpuGbInb 1 aHaNoOrMyYHbIe NNATEXN -35 597 -22 209
Yucmas npubbinb 351 329 -66 023

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

CKOMNUIMPOBaHHbIA UCTOPUYECKUI OTYET O NpMOLINAX n ybbiTkax AO «BeralHBecTy,
(BepTMKanbHas cpaBHUTeNbHas ¢hopma)

HanmeHoBaHune 30.06.2017 r.

nokasarenemn

Bbipyuka (Sales) 100,0% 100,0%
CebecTtonmocTb peanusauum (6e3 amopTusaumm) -100,6% -94,3%
Banoeas npubbinb (Gross margin) -0,6% 5,7%
Kommepueckume v obedrpMeHHble pacxoabl -0,1% -1,2%
Mpoyvre onepaumoHHbIe foxoabl pacxodbl (HETTO) n/a -90,6%
IMpubbins om peanusayuu (Sales Margin) -0,6% -86,1%
Mpoyvne BHepeanus. goxoabl pacxoabl (HETTO) 6,2% n/a
IMpubbinb do Hanozoe, npoy. u amop. (EBTDA) 5,6% -86,1%
AmopTusauus n/a n/a
OnepayuoHHasi mapxxa (EBIT) 5,6% -86,1%
MpoueHTbl K ynnate -2,5% -5, 7%
MpoueHTbl K NonyyeHnto 3,4% 66,7%
[loxoabl OT yyacTusa B ApYrmx opraHnsaumnsx n/a n/a
lMpubbinb Ao HanozoobnoxeHusi (EBT) 6,4% -25,0%
MpunbbInb 1 aHanornyHbIe NNaTexu -0,6% -12,7%
HYucmas npubbinb 5,9% -37,7%

Ucmoynuk. 1. JaHHbie npedocmasneHHble 3aka3qukom. 2. Pacdyemsi OyeHwuka
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Tabnuua 7.
CKoMNUIUpoBaHHbIA UCTOPUYECKUI OTYET O NpMbLINAX n ybbiTkax AO «BeralHBecTy,
(ropusoHTanbHas cpaBHUTeNbHas dopma)

HaunmeHoBaHue

noKasaTenen 30.06.2017 r.

Bbipyuyka (Sales) n/a -90,8%
CebecTonmocTb peanusauum (6e3 amopTusaumm) n/a -91,1%
Banoeas npubbuis (Gross margin) n/a -77,0%
Kommepueckue n obedrpmMeHHble pacxoabl n/a 50,4%
Mpoyvre onepaumoHHble foxoabl pacxodb! (HETTO) n/a n/a
IMpubbins om peanu3ayuu (Sales Margin) n/a -462,0%
Mpoyne BHepeanus. goxoAbl pacxoabl (HETTO) n/a -100,0%
IMpubbinb do Hanozoe, npoy. u amop. (EBTDA) n/a -436,3%
AmopTusaums n/a n/a
OnepayuoHHast mapxa (EBIT) n/a -436,3%
MpoueHTbl K ynnate n/a -76,2%
MpoueHTbl K NnonyyeHnto n/a 91,4%
[loxoabl OT y4acTusa B Apyrmx opraHnsaumnsx n/a n/a
IMpu6binb do HanozoobnoxeHust (EBT) n/a -168,2%
MpunbbInb 1 aHanornyHbIe NNaTexXu n/a 81,3%
Yucmas npubbinb n/a -227,0%

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

B obwem cnyyae MOXHO BbIOENUTL Creayllme BapuaHTbl U3MEHeHUst (PUHAHCOBBLIX pPe3ynbTaToB
OOuecTBa: poCT; CHWXKeHMEe; pasHOHanpaBrieHHas AMHaMuka (C HanMynem Wnu OTCYTCTBMEM YETKOM
nepuvoamsaumm pocta/CHMXEHM nokasaTens).

1. VccnenoBaHve AMHAMUKU M3MEHEHWUSI BanoBOW BbIpydkM OOLLecTBa B PETPOCNEKTMBHOM Nepuode u
hakTopoB, BANAKOLLINX HA N3MEHEHME YKA3aHHOIo Nnokasarens.

AHanu3 npeacTaBneHHbIX Bblllie JaHHbIX NokasbisaeT, YTo OBLLUEeCTBO B peTPOCNeKTUBHOM nepuoae uveet
BasioBYIO BbIpyYKy. [MHaMVKa U3MEHEHNS BariOBOW BbIPYYKM pasHOHanpaBlieHHas.

2. ViccnegoBaHve gMHAMUKM U3MEHEHUS1 NpUobIIM OT npoaax (Npubblin oT peanusaummn - Sales Margin) n
aKkTopoB, BANAIOLLIMX Ha YKa3aHHbIN NokasaTtesb.

AHanus npeacTaBneHHbIX Bbile OaHHbIX MOKa3blBaeT, YTO M3MEHEHMe MpubLINK OT peanusauun (Sales
Margin) O6LuecTBa B peTpPOCNeKTUBHOM Mepuoae MOXHO OXapakTepusoBaTh Kak pocT.

3. VlccnepoBaHne AMHaMUKM M3MEHeHUs npubbinu Ao HanoroobnoxexHus (EBT) 1 dakropoB, BAUSAIOLLNX
Ha YKa3aHHbI NokasaTenb.

AHanu3 npefcTaBneHHbIX Bbllle AaHHbIX MOKa3blBAET, YTO M3MEHEHWEe MpubbINM 40 HarnoroobnoxeHus
(EBT) ObwecTtBa B peTPOCNEKTMBHOM NEPUOAE MOXHO OXapakTepU3oBaTb Kak CHUXKEHME.

4. WccnepoBaHne BO3MOXHOCTM MCMNONb30BaHUS AaHHbIX PEeTPOCNEKTMBHOIO Nepuoda Ans peLleHus
3aayn nporHo3npoBaHmnda NepcrnekTnBHbIX AEHEXHbIX MOTOKOB.

AHanus npeactaBfieHHbIX OaHHbIX MOKa3blBaeT, 4YTO pPeTpOCneKTUBHble AOaHHble WCNoJib3oBaTb AnA
pelweHnda 3agaydm nporHo3npoBaHnA NepCcnekTUBHbIX AEHEXHbIX MOTOKOB HE NpeactaBiAaeTCA BO3MOXHbIM
B CUITYy HE3HAYUTENBbHOIO PETPOCNEKTUBHOIO nepmnoaa mn HGyCTOVI‘-II/IBOCTVI nokasarenemn.

3.5.2 AHanu3 cTPyKTypbl akTUBOB U obs3aTenscTe O6lecTBa

AHanu3 CTpykTypbl akTMBOB 1 obsi3aTenscTB O6LecTBa NPoOM3BOAUTCS CO CrEAYOWNMN LENAMN:

e YCTaHOBMUTb XapakTep uameHeHusi BantoTbl 6anaHca ObLecTBa B peTPOCNEKTMBHOM NEpPUOAE;

e  YCTAHOBUTb XapakTep M3MEHEHUS CTPYKTYPbl UCTOYHUKOB (DOPMMUPOBAHUS aKkTUBOB;

e  YCTaHOBMWTb XapakTep U3MeHeHus1 CTPYKTYpbl akTneoB O6LLECTBa;

e YCTAHOBWTbL NepeYeHb akTUBOB 1 06s3aTenbCcTB O6LLECTBa Ha OATY OLEHKW.
Mpy npoBegeHUn HACTOSILLEN OLEHKM B Ka4yeCTBE UCXOAHbLIX AaHHbIX Ans obwero aHannsa uHaHCOBbIX
pe3ynbTaToB UCMOMb30BaNUCh CreaytoLlmne NCXO4HbIE AaHHbIE:

e [faHHble Byxrantepckoro ydyeta (Popma Ne 1 «byxrantepckun 6anaHc») 3a nepuog ¢ 31.12.2016 r.

no 30.06.2017 .
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WcTopuyecknit 6anaHc U cpaBHUTENbHas ¢oopMa UcTopuyeckoro GanaHca npefctaeneHbl B Tabn. 8 u

Tabn. 9 cooTBETCTBEHHO.

UcTtopunyeckun 6anaHc AO «BerallHBecT», Thbic. py6.

HaunmeHoBaHue

Tabnuua 8.

nokasarenem SUEZ
HemaTepunanbHble akTuBbl 0 0
OcHoBHble cpeacTsa 0 0
HesaBepLueHHOe CTPOUTENLCTBO 0 0
[loxopaHble BMOXeHWst B MaT. LIeHHOCTH 0 0
[onrocpoyHble huHaHCOBbIE BNOXEHUS 930 690 1442 978
OTnoxeHHble HanoroBble aKTUBbI 0 0
Mpoyne BHeOOOPOTHbIE aKTVBbI 0 0
Mmozo eHeobopomHbie akmuebl 930 690 1 442 978
3anaceol 0 0
HOC no npnobpeTeHHbIM LLEHHOCTAM 0 0
HebuTtopckas 3agomkeHHOCTb (Yepe3 12 mecaues) 0 0
HebuTtopckas 3agomkeHHOCTb (40 12 mecsues) 2026 35814
KpaTtkocpouHble hvHaHCOBbIE BIIOXEHUS 4 015 505 2 547 629
[eHexHble cpeacTBa 563 1692
Mpoymne 06opOoTHbIE aKTUBbI 4 14
Mmozo o6opomHbie akmuebl 4018 098 2 585 149
BAJITAHC 4948 788 4028 127
YcTaBHbIN KanuTan 3 000 000 3000 000
CobcTBeHHbIe akUmK, BbIKYMIIEHHbIE Y aKLMOHEpOB 0 0
[o6aBoyHbIn kanutan 0 0
PesepBbl 0 17 567
Mpu6bink / (y6bITkK) NPOLUbLIX NET 0 0
Mpu6bink / (yBbITOK) OTYETHOrO Nepuoaa 351 349 267 759
Mmozo cobcmeeHHbIU Kanumann 3351 349 3285 326
[onrocpoyHble 3aeMHble cpeacTBa 0 0
Mpoyvre gonrocpoyHble obszatenscTea 0 0
OTnoxeHHble Hanorosble obsi3aTenscTea 0 0
Mmoeo donzocpoyHbie obs13amesicmea 0 0
KpaTtkocpoyHble 3aemMHble cpeacTea 0 0
Kpeautopckas 3ag0mKeHHOCTb 1597 439 742 801
3apgon. yyacTtHukam no BbinnaTe JOXOA0B 0 0
Hoxoabl 6yaywmx nepuonos 0 0
OueHo4YHble 06A3aTenbeTBa 0 0
Mpouvre KpaTKoCpoYHble 0bsi3aTenLCTBa 0 0
Mmoezo kpamkocpoyHble obsizamenibcmea 1597 439 742 801
BAJTAHC 4948 788 4028 127

Ucmoyruk. 1. [JaHHble, npedocmasneHHbie 3aKa3qyukom.
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Ta6bnuua 9.
UcTopuueckumm 6anavc AO «BeralHBecT»
(cpaBHUTeNbHasi BepTukansHasa copma)

HaunmeHoBaHue 30.06.2017 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 18,81% 35,82%
OTNOXEHHbIE HaNoOroBble akTUBbI 0,00% 0,00%
Mpoumne BHEOBOPOTHbIE aKTUBDI 0,00% 0,00%
Mmozo eHeobopomHbie akmuebl 18,81% 35,82%
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) 0,04% 0,89%
KpaTkocpouHble hMHaHCOBbIE BIIOXEHUS 81,14% 63,25%
[eHexHble cpeacTea 0,01% 0,04%
Mpoune 060opoTHBIE aKTUBbI 0,00% 0,00%
Mmozo o6opomHbie akmuebl 81,19% 64,18%
BANAHC 100,00% 100,00%
YcTaBHbIV KanuTan 60,62% 74,48%
Co6CTBEHHbIE aKLWMK, BbIKYMEHHbIE Y aKLMOHEPOB 0,00% 0,00%
[o6aBoyHbIV KanuTan 0,00% 0,00%
PesepBbl 0,00% 0,44%
Mpu6bInk / (y6bITkK) NPOLUbLIX NET 0,00% 0,00%
Mpu6bink / (yBbITOK) OTY4ETHOrO Nepuoaa 7,10% 6,65%
Mmozo co6cmeeHHbIU Kanuman 67,72% 81,56%
[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 32,28% 18,44%
3apon. y4acTHUKaMm no Bbinnarte 4OX040B 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 32,28% 18,44%
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 NO nNaccuBy banaHca). PakTUYeckn AaHHbIN Noka3aTenb onpeaenseT
CTOMMOCTb (Y4YeTHylo) Bcero umyulectBa OOLiecTBa, a Tak Xe pasmMepbl UCTOYHWKOB (HOPMMPOBaHMS
nmywiectsa. B obwem crnyyae MOXHO BblAenuTb criegytolime BapuaHTbl U3MeHeHus BanoTbl GanaHca:
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POCT; CHWXEHWe; pasHoHanpaBrieHHas AvHamMuka (C HanvyYMeM Unu OTCYTCTBMEM YETKOW nepuopmsaumm
poCTa/CHMXEHMSA BbIpyYKM). YBenuueHue BanoTbl G6anaHca CBMAETENbCTBYET O pacluMpeHun obbema
XO3ANCTBEHHOW AeAaTenbHOCTM OBLLEeCTBa, CHDKEHNE e CBUOETENbCTBYET O COKpALLEHNN XO3ACTBEHHOMO
obopoTa. luHamuka nsmeHeHus sanotbl 6anaHca ObLlecTBa npeacraBneHa Ha puc. 1.

5000 000 1
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4000 000

\\

3500 000 1
3000 000 1
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1500 0001

1000 000 A

500 000
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Puc. 1. fJuHamuka usameHeHus 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 BanoTbl MpnYnHBI (MCTOYHUKM)

6anaHca

¢ 31.12.2016 r. no 30.06.2017 . CHWDKEHME an/ILII/IHaMI/IvCHVI)KeHI/IH ABNAKOTCA: COKpaLleHune
KpeauTopCKou 3a0/MKEHHOCTU U y6bITKVI nepuoga

UemoyHuk: 1. AHanus OueHwuka.

B peTpocnekTMBHOM nepuoge B CTPYKType UCTOYHWKOB (DOPMUPOBAHUS aKTMBOB MPOU3OLUNN U3MEHEHUS
CBSI3aHHbIE C POCTOM [0S COBCTBEHHbIX CPeACTB. 10 COCTOSIHMIO HAa NOCNEAHIO rO40BY OTHETHYIO AaTy
OCHOBHbIM UCTOYHUKOM (POPMMPOBaHNST akTMBOB (He MeHee 70% B CTPYKTYype UCTOYHUKOB (DOPMMUPOBAHMS)
ABNATCA COOCTBEHHbIE cpefcTBa, [ond KoTopbix coctaBnseT 81,56%. [onu npoYvx WCTOYHUKOB
dopMmnpoBaHUSA COCTaBNAIOT:

e  KpeauTopckas 3a40rmKeHHOCTb —18,44% B CTPYKType UCTOYHMKOB (DOPMUPOBAHUS aKTUBOB.
OuHamuka n3ameHeHus CTPYKTYpbl UCTOYHMKOB (DOPMUPOBAHWS akTUBOB NpeacTaBrneHa Ha puc. 2.
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10% B Co6cTBeHHBIN kanuTan

0%
31122016, 30.062017.

Homep peTpocnekT1B HOro nepuoaa, rog,

Puc. 2. Cmpykmypa ucmo4yHuKkoe ¢hopMupoeaHusi akmueoe

B peTpocnekTBHOM nepuode He OTMeYaeTcsl HanmmumMe YETKOM Nepuoamsauun U3MEHEHUS 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 abcosIlomHoOM eblpa)xxeHuu
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Puc. 4. Benu4uHbl akmueos 8 ydeanOM eblpaxxeHuu

Mo cocToAHMIO Ha JaTy OLEHKM OCHOBHOW COCTaBnsoLlen aktuBoB (He meHee 70% B CTPyKType aKkTMBOB)
SABMAIOTCA:

e  KpaTKOCpOuYHble (bMHAHCOBbIE BNOXeHUs — 65,35% COBOKyMHbIX akTnBoB OOLLECTBa;
e OeHexHble cpeacTea - 0,04% coBoKynHbIX akTnBoB Ob6LlecTsa.
CTpyKTypa akTMBOB 3MUTEHTA NpeacTasneHa Ha puc. 5 n puc. 6
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Puc. 5. Cmpykmypa eHeobopomHbIx akmugoe Obujecmea
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Puc. 6. Cmpykmypa o6opomHbix akmueoe Obwecmea
Mo cocTodAHMIO Ha MOCnegHio OT4YeTHy AaTy aktmebl ObLecTBa XapakTepusyroTca Crheaylowum
obpasom.
1. HemamepuarnbHbie akmugbi. OTCyTCTBYIOT. HeyuTeHHble Ha GanaHce akTuBbl MO AaHHOW rpymnne
aKTUBOB He BbIABMEHbI.
2. OcHogHble cpedcmea. OTCyTCTBYIOT. HeyyTeHHble Ha 6anaHce akTuBbI NO AaHHOW rpynne akTMBOB He
BbISIBIEH.
3. HesasepweHHoe cmpoumernbcmeo. OTcyTcTByeT. HeyuTeHHble Ha 6anaHce akTuBbI MO AaHHON rpynne
aKTUBOB He BbISIBMNEHbI.
4. [loxoOHble 8rioxeHuUs 8 MamepuarsibHble ueHHocmu. OTCyTCTBYIOT. HeyuTeHHble Ha BanaHce akTuBbI No
AaHHOW rpyrnne akTBOB He BbISABIIEHbI.
5. [loneocpoyHbie chuHaHcosbie er1oxeHus. BanaHcoBas (yveTHasi)) CTOMMOCTb LaHHOrO BuMAa akTuBa
coctaBngeTr 1442 978 Tbic. pyb. HeyuyTeHHble Ha OanaHce akTMBbI NO OAHHOW rpynne akTMBOB He
BbISIBMEHBI.
6. OmuioxeHHbIe Hanoeoeble akmuebl. OTCYTCTBYIOT. HeyuTeHHble Ha 6anaHce akTuBbI MO AaHHOW rpynne
aKTUBOB He BbISIBMNEHbI.

7. lNpo4yue 8He0boOpPOMHbIE aKmusghbl. OTcyTCTByIOT. Hey‘-ITeHHbIe Ha GanaHce akTUBbl MO AaHHOM roynne
aKTMBOB He BblABJIEHDI.

8. 3anackl. OTcyTcTBYHOT. HeyuTeHHble Ha GanaHce akTyBbI MO AaHHOW rpynne akTUBOB HE BbISIBMEHDI.

9. HAC no npuobpemeHHbiM ueHHocmsamM. OTCyTCTBYIOT. HeyuTeHHble Ha GanaHce akTuBbl NO AaHHON
rpynne akTMBOB He BbISIBMNEHbI.

10. [Jebumopckas 3adomkeHHocmb. banaHcoBasi (y4eTHast) CTOMMOCTb A4aHHOIO BUAa akTMBa COCTaBmseT
35 814 TbIC. pyb. Hey4uteHHble Ha GanaHce akTUBbI MO A4aHHOW rpynne akTUBOB HE BbISIBMEHBI.

11. KpamkocpoyHbie chuHaHcosble 8/10xeHus. banaHcoBas (ydeTHasi) CTOMMOCTb JaHHOro BMAa aKTMBa
coctaBnseTr 2547 629 Tbic. pyb. HeyyreHHble Ha ©OamnaHce akTUBbI MO AAHHOW rpynne akTMBOB He
BbISIBMEHBbI.

12. [eHexHbie cpedcmea. banaHcoBas (ydeTHast) CTOMMOCTb [aHHOro Buaa akTMBa cocTaBnser
1 692 Tbic. py6. HeyuTeHHble Ha GanaHce akTMBbI MO AAHHOM rpynne akTMBOB HE BbISIBIEHbI.

13. lpoyue obopomHbie akmuesl. BanaHcoBas (yd4eTHas) CTOMMOCTb JAHHOroO BMAa akTvBa cocTaBnseT
14 TbiC. py6. HeyuTeHHble Ha GanaHce akTVBbI MO AaHHOW rpynne akTMBOB HE BbISIBMEHbI.

Mo cocTosiHMIO Ha NocneHo OTYETHYIO AaTy obasatenbcTBa ObLiecTBa xapakTepum3yloTCs CriegyroLwmm
obpasom.

1. [onzocpoyHble 3aeMHbie cpedcmea (kpedumbi u 3atmbl). OTCyTCTBYHOT. HeyuyTeHHble Ha GanaHce
ob6sa3aTenbCTBa MO 4AaHHOW rpyrnne NacCMBOB HE BbISIBMEHDI.

2. [lpo4ue QonzocpoyHble obszamesibcmea. OTcyTCcTBYIOT. HeyuTeHHble Ha GanaHce obsizaTtenbcTBa no
OaHHOW rpynne NacCcMBOB He BbISIBMEHbI.

3. OmirioxeHHble Haslo2o8bie obsizamenibcmea. OTCyTCTBYIOT. HeyuteHHble Ha 6anaHce o6s3aTenbcrBa
no AaHHOW rpyrnne naccuBoOB He BbISBNEHbI.

4. Kpamkocpo4Hble 3aeMHbie cpedcmea (kpedumbi U 3atmbl). OTcyTCTBYIOT. HeyyTeHHble Ha ©anaHce
06sa3aTenbCTBa MO AaHHOW rpymnne NacCMBOB HE BbISIBMEHDI.

5. Kpedumopckas 3adomkeHHocmb. banaHcoBas (yyeTHasd) CTOMMOCTb [AaHHOMO BMaa naccuBa
coctaBnseT 742 801 Tbic. py6. HeyuTteHHble Ha 6anaHce obs3aTenbCTBa MO AaHHOW rpynne NaccMBOB HE
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BbIABJIEHbI

6. 3adomkeHHocmb y4acmHukam o ebimgame Jdoxodos. OTcyTcTBYeT. HeyuyTeHHble Ha GanaHce
06s3aTenbCTBa MO JAaHHOW rpynne NacCMBOB HE BbISIBIEHDI.

7. [oxodbl 6ydyuwux repuodos. OTcyTCTBYIOT. HeyuTeHHble Ha OanaHce obsizaTenbctBa Mo OaHHOM
rpynne naccMBOB HE BbISIBMEHbI.

8. OueHoyHble obsizameniscmea. OTCyTCTBYHOT. HeyuTeHHble Ha GanaHce 06s13aTenbcTBa MO AaHHOM
rpynrne NaccuMBOB HE BbISIBIIEHbI.

9. lpoyue kpamkocpoYHbie obsizamernbcmea. OTCYTCTBYIOT. HeyuTeHHble Ha 6anaHce oba3aTenbcTBa no
JaHHOW rpynne NaccuMBOB He BbISIBMEHbI.

3.5.3. KomnnekcHas oueHka (puHaHCOBOro COCTOAHUSA U MUHBECTULIMOHHOM NPUBIEKaTeNIbHOCTU

[na dopmmnpoBaHus NepeyHs nokasatenen MOHUTOPUHIa, a Takke pa3paboTkM CUCTEMbI PaHXUPOBaHUS
ObInn BblAENEHblI Teé CTOPOHbI XO3SMNCTBEHHOW AesaTenbHocTM OBLecTBa, KOTOpble Hanbonee BaXHbl AN
CODCTBEHHMKOB, MHBECTOPOB, OPraHoB ynpasreHus. K Hum oTHocATcs:

e 3dhekTMBHOCTL BM3HECa;

e  PUCKOBaHHOCTb BU3Heca;

e  [OMNrOCPOYHbIE N KPAaTKOCPOYHbIE NEPCNEKTUBLI NNAaTEXECNOCOOHOCTY;
e  Ka4yecTBO ynpaBrieHusi GU3HECOM.

[Npegnaraembin NOAXo4 K MOHUTOPUHTY (OPMHAHCOBOIO COCTOSIHUSA U MHBECTULMOHHOW MpuBReKaTenbsHOCTU
OOuecTBa faeT KOMMIEKCHYIO XapakTePUCTUKY YKa3aHHbIX CTOPOH UX AEATENbHOCTY.

AdchbekTMBHOCTL OM3Heca npeanaraeTcs OLEHMBaATb C MOMOLLLI Mokasatensa “PeHmaberisHocmb
cobcmeeHHo20 Karnumara’, noKasblBalolero pasmep 4ucTon nNpubbinu, kotopas Obina reHepupoBaHa
COOCTBEHHbLIM KanuTanom NpPeanpuaTUS, XapaKTepu3yeT CTeneHb MpuBMeKaTenbHOCTU O0bekTa anis
BITOXXEHUNA CPEACTB aKUMOHEepoB. Yem Bbille AaHHbIA KOI(MULNEHT, TEM Bbille OOXOA4 Ha UHBECTMUMU B
kanutan ObuwecTsa.

PuckoBaHHOCTb Gu3Heca MOXeT ObITb OLEHEHa C NOMOLLbBIO nokasaTtensa “KoaghguyueHm chuHaHco8oU
asmoHOMUU”, MOKa3bIBaOLWNA Kakas YacTb MmyllectBa OOwecTBa copmMumpyeTcs 3a cHeT COOBCTBEHHbIX
cpeacts. Mpn ogmHakoBom 3HayveHun ROE puck BNoXeHWst CpeacTB MeHblUe Ans TOro npeanpusaTtus, y
KOTOpPOro Bbille YpoOBEeHb COOCTBEHHOro KanuTana, CcregoBaTeNbHO, OHO MpeanodTuTenbHee Ansd
uHaHcuMpoBaHus. py MpPoYMX paBHbIX YCMOBUSIX, YeM Oornblue Yy Npeanpusatus 0onst CoOCTBEHHbIX
CpeAcTB B naccmBax, TeM Gonblue y Hero BO3MOXHOCTEN AN OOMNOMNHUTENBHOIO NPUBNEYEHUS 3aeMHbIX
cpenctB. ATO OCODEHHO BaXXHO, HaMpuMMep, Koraa NpeanpusaTuio NpeacTouMT MPOBECTUM 3aMeHYy CBOWX
OCHOBHbIX (DOHAOB, Ha 4YTO TPeObYITCA KPyrnHble KanuTanoBroXeHusi. Toraa, Hapsgy C BrOXEHWEM
COBCTBEHHbIX CPEACTB, MPEeAnPUATNE CMOXET aKTUBHEE NPUBIEKaTb KpeanThl (Mo KpanHen mepe, Y Takoro
npeanpustTusa oyaet Gonblue MMyLLLECTBa, KOTOPOE MOXHO MpeacTaBuTb B 3anorosoe obecneveHue). dons
3aeMHbIX CPEeACTB B MCTOYHUKAX (PUHAHCUMPOBAHMS MOKa3bIBaET, Kakas 4YacTb UMYyLLECTBa Nnpeanpusatus
paKTU4YeCKN NPUHAANEXUT KpeauTopam, a He ero cobcTBeHHNKaM. Yem Bbllie 3Ta gonsi, Tem Bce bonee
XeCTkne TpeboBaHNA K NpeanpuaTU0 MOryT NPeabsaBnsaTb KPeaUTopbl, a 3Tn TpeboBaHnA B OONbLUMHCTBE
Cry4yaeB He COBMaarT C MHTepecamMmu COBCTBEHHUKOB.

Bce BhbllenepeyncrneHHoe xapakTepuayeT (OUHAHCOBYIO YCTOMYMBOCTb MPEANpPUSiTUS, ero CrocoBHOCTb
HOpMarnbHO PYHKUMOHMPOBaTbL 6e3 NpUBEeYeHNs BHELLHMX (OUHAHCOBbLIX PECYPCOB.

HonrocpoyHble U KpaTKOCPOUHbIe NepcneKkTUBbI NNnaTeXecrnocoGHOCTU MNpeanaraeTcsl OueHMBaThb C
Ucnonb3oBaHMEM CIeayHoLLMX NnokasaTeneii:

e KOoa(pduuMeHTa MOKPbITUSE BHEODOOPOTHBLIX aKTMBOB COOCTBEHHbIM KanuTanom (nokasaTterb
OO0NroCPOYHOM NaTeXecnocobHOCTN);

e Cpok 0BopoTa KpeaMTOPCKON 3a40IMKEHHOCTU (NOKa3aTerb KPaTKOCPOYHOMW NnaTexecnocobHocTH).
MpuHumas peweHve 06 MHBECTUUUSAX, CrieQyeT YYuTbiBaTb HE TOMbKO PUCK HEMOMyYEeHMs Xenaemoro
Joxoga, HO M pPUCK HEBO3BpaTa BIIOXKEHHbIX CPEACTB, T.e. puck GaHKpoTcTBa npeanpudatms. Puck
DOaHkpoTCcTBa nNpeanpusaTUsa (B PasniWYHbIX €ro MNPOSIBNEHMUSAX) YYUTLIBAOT KO3IPMULUMEHT MNOKPLITUS
BHEODOOPOTHbLIX aKTMBOB CODOCTBEHHbIM  KanuTanoM W  ANUTENbHOCTb 0BopoTa  KpeauTOpCKOn
3a0JDKEHHOCTM.

KayectBo ynpaBneHMa Ou3HecoMm xapakTepusyeTcs nokasatenem ‘[numenbHocmb  Yukna
camoghuHaHcuposaHus” (i “IdnutenbHOCTb 060poTa 4YMCTOrO MNPOU3BOACTBEHHOTO 0BOPOTHOrO
kanuTtana”). YucTbll NpoM3BOACTBEHHLIN ODOPOTHLIM KanuTan npeactaBngeT cobon Ccymmy 3anacoB U
nebutopcko  3aJO0/MKEHHOCTM 3a  BbIMETOM  KPEOMTOPCKOM  (HE(MHAHCOBOW)  3a40IMKEHHOCTM.
OnutenbHOCTbL ero obopoTa xapakTepusyeT Hanuume unm OTCyTCTBUE (€Cnv nokasaTesnb MeHbLUe Hyns) y
npeanpusitus  CobCTBEHHbIX MPOW3BOACTBEHHLIX OBOOPOTHBIX CpeAcTB. [lonoXuTenbHOe 3HayeHve
nokasartens ykasblBaeT BpeMsi, B Te4eHue KoToporo obpaliaoTcsi 06OpOTHbIE CPeAcTBa NpeanpustTus
(Nporast BECb KPyr OT OMnathl Chipbsi U MAaTEPUAroB, HAXOXAEHUSA X B BUAE NPOM3BOACTBEHHLIX 3aNacos,
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OCTaTKOB He3aBEPLUEHHOTO MPOM3BOACTBA, 3anacoB rOTOBOW MPOAYKUUW [0 MONyYeHUss nrartexa 3a
peanusoBaHHyt npoaykumio). OTpuuaTenbHoe 3Ha4YeHue nokasaTensi CBUAETENbCTBYeT 006 OTCYTCTBMU
CcOOCTBEHHbIX 0BOPOTHBIX CPEACTB, @ €ro BeNMYMHa XapakKTepuayeT MUHUMAIbHYI CyMMy Kpeguta Ha
nononHeHve obOpPOTHbLIX CPeACTB, HeobxoaMMOoro nNpeanpusaTno. Ha ocHoBaHMKM aHanusa AnuMTenbHOCTU
obopoTa YMCTOro MPOU3BOACTBEHHOIO OBOPOTHOrO KanuTana MoryT OblTb caenaHbl BbiBOAbl O KayecTBe
ynpaeneHus npegnpustvemM. lMpu pauMoHanbHOM ynpaBneHUn OBOPOTHBLIM KanuTanoMm npeanpuaTms
ONUTENbHOCTL 060pOTa YNCTOro NMPON3BOACTBEHHOIO OBOPOTHOrO KanuTana NonoXuTenbHa, HO 6nu3ka K
Hynto. OTO 03Ha4YaeT, YTO CTPYKTypa AebOUTOpCKOM U KpeaAUTOPCKOM 3a00JPKeHHOCTeN cbanaHcnpoBaHa, a
BENMUYMHA 3anacoB OnpeaensieTcs TeXHONMOrMYeckuMm OCOBEHHOCTSAMM MNPOU3BOACTBA. YBENUYEHUe
paccMaTpvMBaeMOro nokasartensi ykasblBaeT, YTO 3HauuTernbHble (PMHAHCOBbIE PECYpPChbl 3aMOPOXEHBI B
060poTHbIX cpeacTBax. CriegoBaTenbHo, NUMBO Ha NpeanpusaTUM HepaumoHanbHa 3aKyrnovHO-cObiToBast
[edaATenbHocTb (pas3Mepbl 3anacoB M30bITOYHbI), MO0 HeaddekTBHa pabota ¢ gebuTopamu, wu
npeanpusiTue npepoctaensieT 6ecnnaTHbIA KpeauT CBOMM KOHTpareHTam. OTpuuaTenbHas, HoO 6nuskas K
HYM0 BENUYMHA ANUTENbHOCTM 06opoTa CBMOETENbCTBYET O PUCKOBAHHOCTM MOMUTUKM NPEeAnpuUaTUs,
CTPOSILLErO CBOK AEATENBHOCTbL Ha MCMOMb30BaHUM OecnnaTHbIX KPeAUTOB NOCTaBLUMKOB. 3Ha4YNTENbHbIE
oTpuuaTtenbHble 3Ha4YeHWUs1 CBMAETENbCTBYOT 06 OTCYTCTBMM Yy Npeanpusatnsi CO6CTBEHHBbIX 0BOPOTHBLIX
CpefacTB M HanmMumm nNpobremM ¢ PUHAHCOBOW YCTOMYMBOCTLIO. [MpuymMHamMu pocta AnMTensHoCTn obopoTa
YMCTOr0 NPOM3BOACTBEHHOrO OBOPOTHOrO KamuMTana MoryT ObiTb NMO0 YOBLITOMHOCTb AEeATENbHOCTU
npeanpusiTus, NMM6o oTBNeYeHne (MMMobunuaaunsa) cpeacTs.

3Ha4veHuns ykasaHHbIX Bbllle PMHAHCOBbLIX KOIULNEHTOB NpeacTasneHbl B Tabn. 11

Tabnuua 11.
3HavyeHUn PMHAHCOBbLIX KO03(h(PULMEHTOB NPUHATLIX ANA KOMMIIEKCHOW OLLIeHKU (PpMHAHCOBOIo COCTOSIHUSI

HanmeHoBaHue

nokasaTenem 31.12.2016 r. 30.06.2017 r.
PeHTabenbHOCTL cCOBCTBEHHOTO KanuTana, % n/a -1,97%
YpoBeHb cOOCTBEHHOrO kanuTana, % 67,72 81,56%
Koadh. nokpbITnsi BHEOGOPOTHBIX akTuBoB CK 3,60 2,28
OnutensHocTb 06opoTa Kpen,. 3a40MKEHHOCTH, AHEN 48 259
[nuTenbHOCTb LMKNa camoUHaHCUPOBaHUs, AHEN -48 -255

UemoyHuk. 1. Pacyemsi OueHwuka

Onsi Toro 4TtoGbl yKa3aHHble MoKa3aTenu MOINM WMCMONb30BaTbCA ANs Lenei MOHUTOPUHra MpuHATa
cMCTeMa paHXupoBaHWA M Knaccudukaumn npeanpuaTvin npegcTaBneHHble B T1abn. 12 u tabn. 13
COOTBETCTBEHHO.

Tabnuua 12.
Cucrtema paHxXupoBaHus (hMHaAHCOBLIX NoKa3aTenemn
Fpynnbi
PeHTabenbHoCTb cOBCTBEHHOrO KanuTtana, % >1/3 Ub* 1/3 - 1/4 Ub* <1/4 LB*
YpoBeHb cob6CTBEHHOTO KanuTana, % >=70 60-69,999 50-59,999 <50
Koadh. nokpbITns BHEOGOPOTHBIX akTuBoB CK >1,1 1,0-1,1 0,8-0,999 <0,8
OnutenbHocTb 060pOoTa Kpea. 3a40MKEHHOCTH, AHEN <=60 61-90 91-180 >180
[OnuTenbHOCTb LMKNa camoUHaHCUPOBAHUS, OHW. 1-30 >30; (-10)-0 (-30)- (-112) <-30
LleHa nHTepBana. 5 3 1 0
* - 0o 2014 e. ucronb3yemcsi cmaska peghuHaHcuposaHusi, ¢ 2014 2 — kroyesasi cmaska.
McTounumk. 1. http://www.cfin.ru/finanalysis/inec _range.shtml
Tabnwuua 13.

Knaccudukaumsa npegnpmatumn

Movnna Cymma ueH ®UHAHCOBO — UHBECTULIMOHHAs XapaKTepucTuka
24 VMHTepBanos (NnpuBneKaTenbLHOCTL)
MpeanpuaTre MeeT BbICOKUIA ypoBEeHb peHTabenbHocTn. OHO DMHaAHCOBO
A 21 —95 ycTon4mBo. Ero nnatexxecnocobHOCTb He Bbi3biBaeT COMHeHUn. CocTosiHMe
rHaHCOBOro " Npou3BOACTBEHHOIO MeHeXMeHTa BbICOKOE.
MpepnpuaTre nmeeT GnaronpuATHbIE LAHCHI AN AaNbHENLEro pa3BuTus.
B 11-20 MpepnpuaTve uMeeT yOOBNETBOPUTENbHLIA YPOBEHb pPeHTabenbHOCTU.
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Cymma ueH PUHAHCOBO — UHBECTULIMOHHAsA XapaKkTepucTuKa

MHTEepBanos (npuBnekaTenbLHOCTb)

OHO B UENnoM nnaTexecnocobHo M (UHAHCOBO YCTOWYMBO, OLHAKO
oTAernbHble MokasaTenu HWXe pekoMeHZyeMbiX 3HadeHui. lNpegnpuaTue
HEeoCTaTOYHO YCTONYMBO K kornebaHusiM pbIHOYHOIO Crnpoca Ha NPOAYKLMI0
M VHbIM BHewHuUM daktopam. Pabota ¢ npegnpusatvem TpebyeT
B3BELLEHHOro nogxopa.

MpennpuaTe (OUHAHCOBO HEYCTOWYMBO, MMEET HU3KYK peHTabenbHOCTb
ANna noAdepXaHus NnaTexecnocobHOCTM Ha npuemneMom yposHe. Kak
npaBuso, Takoe NpeanpusiTe UMeeT NPOCPOYEHHYI0 3aA0MKeHHOCTb. OHO

c 6nmM3ko Kk noTepe puHaHCOBOM  ycToMumMBOCTW. [InA  BbiBeAeHus
NpeanpusiTUs M3 KPU3WCHOTO  MONoXeHust TpebyeTca npeanpuHSATb
3HauYUTenbHble W3MEHeHWss B ero (MHaAHCOBO —  XO3SMCTBEHHOW
fesitenbHocTU. MHBECTMUMM B mpeanpusiTe CBsA3aHbl C MOBbILLEHHBIMU
puckamu.

MpeanpuaTue Haxogutca B rnyGokoM Kpusuce. Pasmep KpeguTopckou
3a00JPKEHHOCTU BEMUK, OHO HEe B COCTOSIHMM pacrnsiadnBaTtbCa Mo CBOWM
obsizaTenbcTBaM. OUHAHCOBAs YCTOMMMBOCTL NPEeAnpUATUS MPaKTUYECKM

D MeHee 4 yTpayeHa. 3HauyeHMe nokasaTens  peHTaGenbHOCTM  COBCTBEHHOro
Kanutana He MO3BONSET HafeATbCA Ha ynydweHue. CTeneHb Kpusuca
NpeanpusTAs CToMb rNyGoKa, YTO BEPOSITHOCTb YIyULIEHUS CUTYaLIMK Jaxe
B Cly4ae KOPEHHOro (PMHAHCOBOrO Yry4lleHNs AesATENbHOCTM HeBbICOKa.

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

Ha ocHoBe pfOaHHbIX npeacTaBneHHbiXx B Tabn. 11 Obin npoBedeH pacyeT MHOMKATOPOB (OUHAHCOBO-
WHBECTULMOHHOM npuenekaTenbHocTn ObuecTtBa 3a nepuog ¢ 31.12.2016 r. no 30.06.2017 r. Pe3ynbTathbl
pacyeTa MHANKATOPOB NpeacTaBneHbl B Tabn. 14 — tabn. 15.

Tabnuua 14.
PesynbTaTt pacyeta uHauMkaTopa oMHaHCOBO-UHBECTULMOHHOM NpuBnekaTenbHocTu ans 31.12.2015 r.

pynnbi

enmenesame neresTen” ﬁ

PeHTabenbHocTb co6cTBEHHOTO KanuTana, % >1/3UB 1/3-1/4 UB <1/4 Ub
MHavkaTop Ans paccMatpuBaemMoro npeanpuaTms 0 0 0 1
YpoBeHb COBCTBEHHOrO kanuTana, % >=70 60-69.999 50-59.999 <50
WHaovkaTop Ana paccMaTpuBaemoro npeanpusatvs 0 1 0 0
Koad. nokpbITs BHEOGOPOTHbIX akTnBoB CK >1.1 1.0-1.1 0.8-0.999 <0.8
MHgukaTop ons paccmatpusaemoro npeanpuaTus 1 0 0 0
[OnutensHocTb 060poTa Kpes. 3a40MMKEHHOCTH, AHEN <=60 61-90 91-180 >180
MHavkaTop Ans paccMatpuBaemMoro npeanpuaTms 1 0 0 0
[nuTenbHOCTb LMKNa caMoUHAaHCUPOBAHUS, [HU. 1....30 >30; (-10)-0 (-30)- (-11) <-30
WHavkaTop Ans paccmaTpuBaeMoro Npeanpusitus 0 0 0 1
KonunyecTtBo nokasartenewn B rpynne 2 1 0 2
LleHa nHTepBana 5 3 1 0
CymMma 6annoB (LeH MHTepBanoB) 13
Fpynna ¢hMHaHCOBO-UHBECTULMOHHOW NPUBIIEK. B
UemoyHuk. 1. Pacyem OueHujuka.
Ta6nuua 15.
PesynbTaTt pacyeta uHaukaTopa oMHaHCOBO-UHBECTULMOHHOM NpuBnekaTenbHocTu ansa 30.06.2017 r.
Fpynnbi
PeHTabenbHocTb cobcTBEHHOrO Kanutana, % >1/3 UB 1/3-1/4 LB <1/4 Ub
MHgvkaTop Ans paccMatpuBaemMoro npeanpusaTus 0 0 0 1
YpoBeHb cobcTBeHHOro kanutana, % >=70 60-69.999 50-59.999 <50
MHovkaTop ans paccMatpuBaemMoro npeanpuatus 1 0 0 0
Koadb. nokpbITUs BHEOOOPOTHBLIX akTneoB CK >1.1 1.0-11 0.8-0.999 <0.8
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HanmeHoBaHue nokasartens

WHaovkaTop Ana paccMmatpuBaemoro npeanpuatms 1 0 0 0
OnutenbHocTb 060poTa Kpea. 3aJ0MKEHHOCTU, AHEN <=60 61-90 91-180 >180
MHgvkaTop Ans paccMatpuBaemMoro npeanpusaTus 0 0 0 1
[nutenbHOCTb LMKNa caMoUHAaHCUPOBAHUS!, [HU. 1....30 >30; (-10)-0 (-30)- (-11) <-30
MHovkaTop ans paccMatpuBaemMoro npeanpuaTus 0 0 0 1
KonunyecTtBo nokasartener B rpynne 2 0 0 3
Llena nHTepBana 5 3 1 0
Cymma 6annoB (LieH MHTepBanos) 10

Ipynna choHaHCOBO-UHBECTULIMOHHON NPUBIIEK. C

UemoyHuk. 1. Pacuem OueHwjuka.

AHanu3 gaHHbIX NpeacTaBneHHbIX B Tabn. 14 — tabn. 15 nokaseiBaeT, 4To B nepuog ¢ 31.12.2016 r. no
30.06.2017 r. 3Ha4yeHMe WHTerpanbHOro mnokasaTtens ¢uHaHCOBOM nNpuBrekaTenbHoctn Ob6wecTBa
cootBeTctByeT rpynnam B un C. [uHamuka M3MEHEHMSsI WHTerpanbHOro mnokasaTtensa (UHaAHCOBOM
npuBnekaTenLHOCTU NpeacTaBneHa Ha puc. 7.
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Puc. 7. QuHaMuka usMeHeHUs1 uUHmMezapasibHO20 MoKa3zameJsisi puHaHcoeol rnpuesiekamesibHocmu
PesynbTaTbl ka4yeCTBEHHON OLEHKM OCHOBHbIX nokasaTernen X03sMCcTBeHHoN aeatenbHocTn Obuectsa (B
NpoLEeHTax OT ANUTENbHOCTU PETPOCMNEKTUBHOIO Nepmnoaa) npeacraBneHbl B Tabsn. 16.

Ta6bnuua 16.
Pe3ynbTaThl Ka4eCTBEHHON OLIEHKU OCHOBHbIX NOKa3aTenen Xo3ancTtBeHHou aeAtenbHocTu O6wecTBa

KauyecTBeHHasi oLleHKa OCHOBHbIX MoKa3aTenen Xo3AnCTBeHHOM
peATenbHocTu O6LwecTBa (B NPOLIEHTax OT AJIMTENIbHOCTU
PETPOCNEKTMBHOIO Nepmoaa)

MokasaTenb

o . OuHamuka
XO3UCTBEHHOM

U3MeHeHusa

AeATeNIbHOCTHU

O pekTnBHOCTL
tbep OTtcyTcTByeT 0 0 0 100
busHeca
PuckoBaHHOCTb MonoxuTtensHas
50 50 0 0
6usHeca OvHamuka
HonrocpoyHble
nepcnexkTunBbl OTtcyTcTBYET 100 0 0 0
nnaTexecrnocobHocTn
KpaTkocpouyHble OTonLaTEnbHaS
nepcnexkTuBbI puul 50 0 0 50
OVHaMuKa
nnaTexecnocoOHOCTH

Crpanumna 27



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

KayecTBeHHasi oLieHKa OCHOBHbIX NOKa3aTerien X031 CTBEHHON

Moka3artenb AeaTenbHocTH OGLLecTBa (B MpoOLieHTax OT ANUTENbHOCTH
XO3SIMCTBEHHOI 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 cocTosAHMIO Ha NOCNeaHIo OTYETHYO AaTy huHaHcoBas npuBnekatensHocTb ObLecTBa OTHOCUTCA
K rpynne oyHaHCcoBOW npuenekaTensHocTn C.

2. dopmarnbHas oueHka apeKkTMBHOCTM BrsHeca — Hey4oBNeTBOpUTENbHAS.

3. dopmanbHas oueHKa pUCKOBaHHOCTW BM3Heca — MMHMMAarbHBIN PUCK.

4. dopmarnbHas oueHKa 4ONTOCPOYHOM NepPCneKTUBHOM NNaTexXecrnoCoGHOCTM — BbICOKas.

5. dopmanbHas oueHKa KpaTKOCPOYHOW NEPCNEKTUBHOMN NNaTeXecnoCoBHOCTN — HEeYAOBNETBOPUTENbHAS.
6. dopmanbHas oueHKa kavyecTBa yrnpaBrneHusi GU3HeCOM — Hey4oBMNEeTBOPUTENbHAas.

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

3.5.4. NMporHo3HbIe faHHble

Mpn npoBedeHWM HACTOSALIEN OLEHKM 3aka3ynMkom OLEHKU He MpeaocTaBneHbl MepcrneKkTUBHbIe
(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 narty nposeneHua oueHKu OLleHMBaeMbIi 0OBbEKT 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 apyrux hakTopoB U XapaKTepPUCTUK, OTHOCALLUMXCA K OO HEKTY 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. OCHOBHbI€ TeHAEHL NN COLMANbHO - 3SKOHOMUYECKOro 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 TEHAEHLUMUAX coLManbHO-3KOHOMMYecKoro pa3sutusi Poccuinckon ®depepaumm

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-andpnatop 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
Ha4vuncneHHas
HOMWHarnbHas
3apaboTHasi nnata, pyb.

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

Crpamnma 29



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

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 TPY OCHOBHbIX COCTOSIHUSI SKOHOMUKW, @ UMEHHO:

®  3KOHOMWYECKWUW POCT;

e CTarHauus;

e  3KOHOMMWYECKMIN KPU3NC.
OKOHOMUYecKUl pocm - 3TO yBennyeHne obbeéma NpoM3BoACTBaA NMPOAYKUMM B HALMOHANBHON 3KOHOMKKE
3a onpefenéHHbli Nepuod BpeMeHu (kak NpaBwno, 3a rod). BoiaensoT ABa Buga SKOHOMMUYECKOro pocTa:
3KCTEHCUBHbIN 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
yrnpaBneHusl, TEXHOMOrMIN, WCMONb30BaHMSA WHHOBAaUWA, MOLEPHM3auUM MNPOU3BOACTB M MOBbILEHNS
KayecTBa 4ernoBeveckoro Kkanvrana.
CmaeHayusi - COCTOsIHUE 3KOHOMMKM, XapaKTepuaylolleecs 3acToeM MpouM3BOACTBA W TOProBnu Ha
NpoTsDKEHMM  gnuTtenbHoro nepuoga. CrarHauus COMpOBOXAAETCA  YBEMMYEHWEM  YUCIIEHHOCTU
6e3paboTHbIX, CHXKEHMEM 3apaboTHOW NNaTtbl U YPOBHS XU3HW HacerneHus. BoipaxaeTcsa B HyneBbIX Unm
He3HauMTeNbHbIX TemMnax pocTa, HEU3MEHHOW CTPYKTYpe OKOHOMUKW, €€ HEeBOCMPUUMYMBOCTU K
HOBOBBEOEHMWSAM, HayYHO-TEXHNYECKOMY MPOrpeccy.
OKOHOMUYECKUU KPpU3UC XapakTepusyeTcs MnafgeHMeM MPOU3BOACTBA, MPOUCXOASALMM B 3HAYMTEIbHbIX
mMaclwTabax. Bei3biBaeTC BHE3KOHOMUYECKMMM NMPUYMHAMUM U CBSA3AH C HapyLleHMeM HOpMaribHOro xoAa
(3KOHOMMYECKOro) BOCMPOM3BOACTBA MOL BNUSHUEM CTUXUWHBIX 6Ge4CTBMIN UNU NOAUTUYECKUX AEUCTBUMN
(pa3nuyHbIX 3anpeToB, BOWH M T. n.). CnegcTBMEM 3KOHOMWMYECKOrO Kpu3auca SABNSAETCS yMEHbLUeHue
pearnbHOro BarioBOro HauMOHAaNbHOMO NpoAykTa, MaccoBble GaHkpoTcTBa M Ge3paboTuua, CHUXeHue
XM3HEHHOrO 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. — 3KOHOMWNYECKUI 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 3KOHOMMKE MOMNYYUNM pas3BUTUE MO3UTUBHbIE TEHAEHUUU OXWOaHUS
yckopeHusi pocta. nobanbHbin koMNo3uTHbIM nHaeke PMI, B oTnuume ot nocnegHux net, B IV k8. 2016 .
nokasan MakcuMarnbHbIA POCT 3a 6 KBapTanoB, YTO MO3BOMSIET pacCYMTbiBaTb Ha YCKOPEHME pocTa
mMupoBol akoHomukn B 2017 rogy. B Poccum coBokynHbii mHaekc PMI 6bin mMakcumanbHbIMKM 3@
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 nepcnektury. MexayHapogHbii BantoTHbin PoHA 0XnaaeT YCKOPEeHUs pocTa MUPOBOW
akoHomMukm ¢ 3,1 % B 2016 r. go 3,4 % B 2017 r. n po 3,6 % B 2018 roay. NnaHupyembli GrOOXKETHBIN
CTMUMYIN 1 duckanbHas pednsaumsa CyLLEeCTBEHHO yBENUUUIN OXupaHus pocta skoHomuku CLUA B 2018
rogy. B Kutae oxvpaeTtcsa kpeauTHas aKCMaHCWMA M pacluMpeHue mep MogdepkKM 3KOHOMUKM, TeMmmbl
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 aKTMBHOCTU B Pa3BMBAIOLIMXCS 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
HedTb B AnanasoHe 50-56 gonn. CLUA 3a 6appenb. B koHUe sHBapsi TeKyLLEero 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.

[pombiLLNEHHOE NPOnN3BOACTBO

MHOeKkc NpoMbILLNIEHHOrO NPOU3BOACTBA MO UTOram gekabps mokasan nyywive Temnbl NpupocTa 3a Becb
rog, ysenuumswmnce Ha 3,2 % r/r, 4To cnocobcTBoBano ToMy, 4to no utoram 2016 roga nNo cpaBHEHWUIO C
NPOLUSbIM FOAOM MHAEKC MPOMbILLIIEHHOrO MPOoM3BOACTBA BbIPOC Ha 1,1 nmpoueHTa. 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
NpPOM3BOACTBA yBENMYUNUCb B Aekabpe Ha 2,6 %, MO uMToram roga CerMeHT cymern BbITu 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 POcCCUM CE30HHO CrhaXKeHHbI MokasaTtenb MPOMbILNIEHHOTO
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

WHaekc npoussBoacTBa NPOAYKLMKM CEMNbCKOro X035MCTBA B Aekabpe nokasan ycKkopeHue MonoXuUTeNbHON
OvnHamukn. B pekabpe npupoct coctaun 3,4 % r/r, a B uenom 3a rog 4,8 npoueHTta. Mo gaHHbIM
MwuHakoHOMpa3BuTuUa Poccuu, CEe30HHO CrnaXeHHbIn WHOEKC NPOM3BOACTBA NPOAYKUMM  CENbCKOro
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. lNoBegeHne MHOMKATOPOB MHBECTULIMOHHON aKTMBHOCTU B Aekabpe CBUAETENbCTBYET O €€ CHVKEHUMN.
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 yTouHMn guHamuky pabot no Buay gesitenbHoctn «CTpoutenbctBoy» 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 pgeatenbHocTn «CTpoOUTENBCTBO» BHOBbL CTana otpuuarensHon (-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, ¢ ycTpaHeHunem ce3oHHoctn -4,0% m/m, BBegeHo 16,9 MrH. kB. M obuwer nnowaan). PvenTopbl 1
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 obLLel 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 BnusiHnem mep, nNpuHaTbiX [MpaBuTtensctBoM Poccuiickon deaepanmm no HacbILEHUO
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
cnocobCcTBOBano pocTy npeanoxeHus Ooree [OelleBOW  OTEYECTBEHHOW  npoaykumu.  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 TOBAPbl BCNEACTBME NMPONIOHIMPOBAHHOIO NepeHoca KypCoBbIX
N3[epXeK N3-3a CHMXKeHUs nnaTexecnocobHocTn HaceneHns. OgHako BNvsHWE AaHHOro daktopa K KOHLUY
roga npakTu4eckn ncyepnanocs.

B Havane 2017 roga TeHOEHUMSI CHWXKEHUS MHMNAUMKM coxpaHunack. Mo coctosHuio Ha 23 sHBaps 3a
rogoBov nepuopn uHpnaums cHuaunacb o 5,3 % (no coctoaHumio Ha 16 sHBaps WHNALMA 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 UCKITOYEHNEM CE30HHOTO dhakTopa A0
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5,2 % ot pabouyewn cunsl). B cpegHem 3a 2016 rog ypoBeHb 6e3paboTuubl coctaBun 5,5 % ot pabouyen
cunbl (B MmeTogomnormm 6anaHca TpygoBbIX pecypcoB, Mno oueHke MwuHakoHompassutusa Poccuu,
5,8 npoueHTa).

Hoxoabl HaceneHmsa 1 NOTPeBUTENbLCKNA PBIHOK

PeanbHasi 3apaboTHast nnata paboTHMKOB A4EMOHCTPUPYET NPUPOCT B rO40OBOM BbIpaXkeHUN NSATbIA MecsiL
nogpsad. B uenom 3a 2016 rog peanbHas 3apaboTHas nnaTta yBenuMuunach, no npeaBapuUTenbHOM OLEHKe,
Ha 0,6 npoueHTa.

B nekabpe 2016 r. cHUKeHWe pearbHbIX pacnonaraemMblX JOXO40B HECKOMBKO YCKOPUIIOCh (COKpalleHne B
nekabpe 6,1 % r/r, B HosGpe — 6,0 % r/r). B uenom 3a rog CokpalieHue pearnbHbIX pacrnonaraembix
[OXO0[0B COCTaBMIIO, MO NPeABapuTENbHBIM AaHHbIM, 5,9 NpoueHTa.

B nekabpe 2016 r. yckopuiochb cokpalleHne o0opoTa PO3HUYHOM TOProBIM Kak B FOAOBOM BblpaXKeHWUM
(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 HosiGpe go -1,0 % m/m B gekabpe). B uenom 3a 2016 rog cHmxkeHne
06opoTa PO3HMYHOW TOProBIM COCTaBUIIO 5,2 NpoLeHTa.

lMnaTHble ycnyrm HaceneHuno B roqoBOM BblpaxeHun B gekabpe cokpatunuce Ha 0,1% r/r, ¢ ucknioyeHnem
ce30HHoro daktopa — Ha 0,2 % m/m. B uenom 3a 2016 rog nnatHble yCryrn HaceneHuio CHU3UIUCL Ha
0,3 npoueHTa.

BHelLUHsa Toproens

Mo paHHbIM ®TC Poccuun, akcnopT ToBapoB B siHBape-Hosi6pe 2016 r. cHmauncs Ha 19,2 % r/r po 254,1
mnpg. gonn. CWA, nmnopt — Ha 1,4 % r/r go 163,9 mnpa. gonn. CLWUA. B pe3synbTate BHELIHETOProBbIV
o6oporT, coctasun 418,0 mnpa. gonn. CLWA, ymeHblumsncs 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 BOCCTaHOBIIEHUSA MMUPOBLIX LEH Ha Cbipbe. MMMopT ToBapoB NPOLOSKUIT BOCCTaHaBNIMBATLCS,
3amegnueLunch o 6,3% r/r nocne 8,0% r/r B oktabpe.

Mo gaHHbIM ®TC Poccun, nHaekc gumsmnyeckoro odbbema akcnopta ToBapoB B HoA6pe 2016 r. BbIpoC Ha
9,0 % r/r, npu 9TOM OTMEYaeTCHa pOCT NOCTABOK MO BCEM TOBaPHbLIM rpynnamM B CTPYKTYpe 3KCrnopTa Kpome
TONSIMBHO-3HEPreTUYECKUX TOBAPOB, TEKCTWUMS, TEKCTUIbHBLIX M3genun u obyeu. UHpekc duanyeckoro
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 obyBKn, METANIOB N N3OENUIA U3 HUX.

B aHBape-Hos6pe 2016 r. oTMeyaeTcs 3aMeneHne BOCCTAHOBIEHNS MMMNOPTa MHBECTULIMOHHBIX TOBApOB,
MMMOPT NOTPEBUTENLCKUX MPOAOKAET COKPaLLaTLCS.

BHewHeToproBein  060poT, no MeTogonormm nnatéxHoro 6GanaHca, no oueHke MuHucTepcTBa
3KoHOoMUYeckoro passutus, B 2016 r. coctasun 470,6 mnpa. gonn. CLA, ymeHbwmBwnce 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 BBIT 3a 2015 rog (no pesynbTatam 3-ei oueHkn 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 Npou3BOA4CTBA —
KINOYEBbIMU MOMOXUTENbHBIMU COBUraMu cCTan nepecMoTp HoMuHanoB u anHamukm BOC B TOprosne,
NPOMBILLNIEHHOCTM UK cTpouTenbcTBe. CO CTOpPOHbI [AOXO4OB — MOCMAE MNepecMoTpa 3HAYUTENbHO
yBenuuunacb [[ons BanoBou npubbinv M BanoBbiX CMeLUaHHbIX AoxogoB. CO CTOpPOHbI pacxofoB -
noBbILIAaTeNbHas KoppekTMpoBka AuHamukn BBI1 (Ha 0.9 n. n.) nposiBunacb NPEnMyLLECTBEHHO 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 COCTaBUN
79199.7 mnipg. pybnen, npun coxpaHeHumn guHamukm (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'Ipl/l6bIJ'II/I M BanoBblX CMeLllaHHbIX OXOO0B.

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 MCNonb3oBaHUA 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, HA (POHE YBENUYEHMS YOENbHOro Beca AONM onnatbl Tpyaa
HaeMHbIX pabOTHMKOB N COKpaLLEeHUS YNCThbIX Hanoros Ha NpoM3BoAcTBO M MMNopT. Co CTOPOHbI pacxodoB
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— OvHaMuky npousseneHHoro BBIT nopgaepxanu nHBecTUUUOHHbIN (3,3 % r/r) n BHewHuin cnpoc (2,3 %
r/r), B TO Bpems kak noTpebuTtenbckuii nokasan otTpuuartensHyo aguHamuky (-3,8 % r/r).
BaHKOBCKUI CEKTOP

MpopomkaeTcsi CHUXKeHME akTUBOB OaHKOBCKOrO CEKTopa, COMpOBOXAAEeMOEe, B LIENIOM YMyYLIEHNEM KX
CTPYKTYpbl. B aekabpe kpeanTHasi akTUBHOCTb yXyAaLumMnacbk No CpaBHEHUIO C HOsOpeM. BmecTte ¢ Tem,
KayeCTBO KpeaWTHOro nopTdens ynyywaeTcs — MpPOCPOYEHHas 3a00JPKEHHOCTb Kak Mo KpeguTam B
pybnsx, Tak 1 no KkpeauMTam B BanoTe NPOOOMKaeT CHUXKATLCA.

[enoanTbl HaceneHust MNOKa3biBAOT MOMOXMTEMbHYIO AWHAMUKY, AEM03UTbl HpUONYECKUX nny -
oTpuLUaTEenbHY0.

3a gekabpb KONUYECTBO OENCTBYHOLUMX KPEAMTHbLIX OpraHmMsauuin cokpatunock ¢ 635 go 623, npm atom
KpeauWTHbIe OpraHn3auumn NpogosKatoT NokasblBaTb BbICOKYHO NPUObLINb.

degepanbHbiv OlooKET

3a 2016 r. nocTtynneHne OOXOA0B B doeeparnbHbin BogKeT cokpaTunock, No cpaBHeHuto ¢ 2015 r., yto
ObIro 06yCcnoBneHo NageHMeM HedpTerasoBbiX JOXOAOB 13-3a CHMDKEHUS LIEH Ha YrNeBogopOAHOE Chipbe,
npexge Bcero Ha HedTb. CokpaweHve HedTerasoBbIX AOXOA0B ObINIO YAaCTUYHO CKOMMEHCMPOBAHO
pocTOM HeHedhTerasoBbIxX 4OX040B hefepanbHOro 6ogkeTa, B YaCTHOCTUM — AOXOAaMU OT UCMONb30BaHNS
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 npegBaputensHon oueHke MuHduHa Poccun, goxoabl dpenepansHoro dtogpkera 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.

HeHedpTerasosble goxoabl Beipocnu 3a 2016 r. Mo OTHOLEHMIO K npegbiayuiemy rogy Ha 10,7 % (aekabpb
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
ucnonb3oBaHusa nmyllectsa. [MpMpPoOCT NOCTYNMEHUN 3TUX LOXOAOB COCTaBuM Mo OTHoweHuto k 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 npoBoaMn yMEpeHHO XECTKYI [OEHEeXHO-KPeOUTHYIO MNOMUTUKY,
HanpaBfeHHylo Ha 3ameaneHue mMHdnaumMm kK koHuy 2017 r. go uenesoro ypoBHsS 4%. MNpu atom BbaHk
Poccun yumTbiBan cutyaumio B 3KOHOMMKE 1 HeobxoanmocTb obecnedeHns PUHaHCOBOW CTabUNbHOCTH.
MNpakTnyeckn o koHua | nonyrogua 2016 r. knoyeBas CTaBka coxpaHsarnacb Ha yposHe 11 nNpoueHTOB.
OpHako, Ha npoTskeHun | nonyrognst Habnoganock NOBbILEHWE YCTONYMBOCTU POCCUNCKON 3KOHOMMUKUN K
konebaHnam LeH Ha HedTb, 3amenneHne NHPNALMM, HEKOTOPOE CHMDKEHME MHAIALNOHHBIX OXUOAHUN,
4yTO no3sonuno baHky Poccuy B MIOHE MOHU3UTB KIMHOYEBYHO CTaBKy Ha 50 ©a3ncCHbIX NYHKTOB (Oanee —
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
MPVHAN peLLeHMEe O CHWXKEHUN KITtoYeBOW cTaBkm ele Ha 50 6.n. go 10%, ykasbiBast Ha HEOOXOAMMOCTb €€
nogaep>aHnsa Ha OOCTUTHYTOM YpOBHe A0 KoHua 2016 r. ¢ BO3MOXHOCTbLIO €e CHuwkeHua B |-1l kBapTane
2017 r. no mepe 3aKpenneHns TEHAEHUUN K yCTOMYNMBOMY CHIDKEHWIO TEMMa pocTa NoTpebUTENbCKUX LiEH.
[ocynapcTBeHHbIV gonr
CoBOKyMHbIN 06beM rocygapCTBEHHOro 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 saHBapsa 2017 roga coctasun 11109,8 mnpa. py6., unu
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 3KOHOMUKM No utoram 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”, "O6pabambisaroujue npoussoocmesa”,
"lMpouszsodcmeo u pacrpedeneHue 351eKmpoaHepauu, 2asa u 800bl".

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 cmamucmuyeckoli corocmasumocmu rokasamesiu paccHumansl 6e3 yuéma ceedeHuti rno Pecriybnuke Kpbim u 2. Cegacmonornto.

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 npu3Hakamu rocmerneHHoU cmabunusayuu OCHOBHbIX rokazamenel. Ommedyaemcs
CYUW,eCmeBeHHOEe CHUXEHUEe YPOBHS UHGAAYUU, pPOCM  MPOMbILIIEHHO20 U 0bpabambigaroujux
rnpousgodcms, a makxe rnpoussodcmea CeslbCKOX035UCmeeHHOU rMpodyKyuU.

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

HaHHble  Mamepuan nod2omoesieH Ha OCHO8e pe3yfibmamos  ucciiedosaHull  aHaumuKkos
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 ucknoyeHmemM Ce30HHOTO 1 KaneHgapHoro oakTopoB.

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%.

MonoxuteneHas puHammka BBIMT B  MapTe Kk npegbiaywemy Mecsily o0OycrnoBneHa pocToMm
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
3MEeKTPO3Heprnen 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 agpdeKkToB, SKOHOMMKA AEMOHCTPUPYET POCT yXKe B TeYeHue Tpex KBapTanoB nogpsd, Yto
CBUOETENLCTBYET O BbIXOAE M3 PELLECCUM.

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

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 NOTpebneHnst 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.

MWH3KOHOMPa3BUTUSA OXugaeT, YTO BO BTOPOM MONYroguM 3SKOHOMWMYECKWA POCT yckoputcda. 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
CHUXXeHUe YpOo8HS UHGhIAUUU, poCm MPpOMbILIEHHO20 U obpabambigatouiux npou3soocms.

4.4, NMporHo3 coumnanbHO-3KOHOMUYECKOro pa3BUTUA

Mpeauncnosne

[porHo3 counanbHO-aKOHOMUYECKOro pa3suTusa Poccuiickon depepaumm Ha 2017 rog M Ha nnaHOBbIN
nepvog 2018 n 2019 rogos (aanee - nporHo3) paspaboTaH Ha ocHoBe 0f06peHHbIX [paBnTENLCTBOM
Poccuiickonn defepaLumm cLeHapHbIX YCNOBUIN U OCHOBHbIX NapamMeTpoB NPOrHo3a U MCXoAUT U3 uenen mn
NPUOPUTETOB, OMpefereHHbIX B JOKYMEeHTaxX CTpaTermyeckoro nnaHMpoBaHus, a Takke HeobxoammocTu
peanu3auun 3agad, MNOCTaBMNEHHbIX B MAaWCKUMX yKaszax W B nocraHusx [lpeamgeHta Poccuiickon
®epepaumm PepepansHomy CobpaHuto Poccuiickon degepaumn.

Pa3paboTka NnporHo3a ocyLLecTBANach C y4eTOM M3MEHEHUS BHYTPEHHUX N BHELLUHUX YCIOBWUIA, AUHAMUKM
BHELLUHE3KOHOMUYECKON KOHBIOHKTYPbI U TEHAEHLUNA pa3BUTUS MUPOBOM SKOHOMUKU. B nporHose yyTeHbl
UTOrM coLmanbHO-3KOHOMMYECKOro pa3sutnsa Poccuiickon degepaumm B sHBape-asrycte 2016 r., a Takke
mMaTepuanbl efepanbHbIX OpPraHoB WCMOMHUTENbHOW BacTW, OPraHoB WCMOMHUTENBHOW BMAacTy
cybbekToB Poccuiickon ®epepauun n badka Poccum.

OnuncaHve BapnaHTOB NporHo3a
MporHo3 pa3paboTaH B cOCTaBe TPeX OCHOBHbIX BapuMaHToB - 6a30Boro, "6a3oBoro+" 1 LleneBoro.

OcHOBHble BapuaHTbl MporHo3a 6asvpyloTca Ha NpPednofioKEHUM O MPOAOIPKEHUM aHTUPOCCUINCKOA
CaHKLMOHHOM MOMUTUKN U OTBETHbLIX 3KOHOMMUYECKUX Mep CO CTOPOHbI PoccuM Ha MpOTSHKEHUU BCero
MPOrHO3HOrO Mnepuoda, a Takke OTCYTCTBUS FeonoNIUTUYECKUX MOTPACEHUN U SKOHOMUYECKUX LLUOKOB.
MporHo3 6a3npyeTcs Ha rMnoTe3e O COXPaHEHUM MaKpPOIKOHOMUYECKON CTabUNbHOCTU U (PUHAHCOBOW
YCTOWYMBOCTW MPW BbIMOMHEHUN rOCYAaPCTBEHHbIX COLMAnbHbIX Y BHELLIHEIKOHOMUYECKNX 06A3aTEeNbCTB.

MporHo3 paspaboTaH ncxoaa U3 eguHon Ansi BCeX BapuaHTOB rMnoTesbl pa3BuTUS MUPOBOM 9KOHOMMUKU CO
cpegHerogoBbiM Temnom pocta B 2016 rogy Ha ypoBHe 2,9% W nocrneaylowmmM yCKOPEHMEM pocTa Ao
3,3% B 2017 ropy u 3,6% - B 2018 - 2019 ropax.

BasoBbil BapuaHT paccmaTpuBaeT pasBUTME POCCUMINCKOA SKOHOMWMKM B  YCIOBMSIX COXPaHEHUS
KOHCepBaTUBHbIX TeH,El,eHLI,I/II7I n3MeHeHna BHeLWHUX CbaKTOpOB C Yy4yeToOM BO3MOXHOro yxyglieHus
BHELUHEIKOHOMMYECKMX M MHbIX YCMOBUA WM XapakTepu3yeTcs COXpPaHEHWEM COEPXaHHOW OHooKeTHON
NONMNTUKWN.

BapVIaHT OoTpaxaeT KOHCGpBaTMBHbIIZ CLLeHapVIVI PasBnUTNUA, UMeeT CTaTyC KOHCepBaTUBHOINO BapuaHTa
NnporHo3a n He npeanonaraeT KapanHalbHOro UsMeHeHna moaesin SKOHOMNUYeCKoro pocTa.

BasoBbilt BapnaHT pa3paboTaH MCxo4sa U3 AOCTAaTOYHO HU3KOW TpaekTopum LeH Ha HedbTb Mapku "Kopanc":
Ha ypoBHe 41 gonnapa CLUA 3a 6appenb B 2016 rogy u ctabununsaumm Ha yposHe 40 ponnapoe CLUA 3a
Dappenb Ha NPOTSXXEHWUM BCEro NPOrHO3HOro nepuoaa. NogobHasa oueHka YpoBHS LIeH Ha HE(Tb sIBNSAETCA
KOHCEPBATUBHOW, TaK Kak OHa CYLIEeCTBEHHO HWXKE TEKYLLero KOHCEHCYC-MporHo3a ueH Ha HedTb.
MpepnonaraeTca cywecTBeHHOE yBeNnnyeHne ob6beMoB aKkcnopTa HedT - NoYTU Ha 21 MIH. TOHH kK 2019
rogy no cpasHeHutio ¢ 2016 rogom npyv OAHOBPEMEHHOM YBENWYEHUU AONN HECLIPLEBOrO 3KCMopTa B
obwem obbeme akcriopTa o 34,8% B ueHax 2015 roga.

B ycrnoBusix orpaHm4yeHHbIX (OUHAHCOBBLIX BO3MOXHOCTEW U MEASIEHHOr0 BOCCTAHOBIIEHUS SKOHOMMKM
OCHOBHble couMarnbHble napamMeTpbl OyayT xapakTepu3oBaTbCA COEpXKaHHOW AMHAMUKOW, Mpu 3TOM
npegycmartpusaeTca ob6a3aTtenbHOe NCMONHEHNE MUHMMarbHbIX coumarnbHbIX 00513aTeNbCTB rocygapcTaa.
B aTux ycnoBusix o60poT po3HUYHONM TOProBnM Takke ByaeT BOCCTaHaBNMBATLCA YMEPEHHBIMM TeMNaMK -
no 1,8% B 2019 rogy. B ycnoBusix cOXpaHeHUS] YMEPEHHO >XECTKOW LAEHEXHO-KPeOAUTHOM MNONUTUKM
UHpNAUna cHnsntea o 5,8% B 2016 roagy (B rogoBom ucumucrneHum), a no utoram 2017 roga 4OCTUrHET
4,0% v coxpaHUTCA Ha 3TOM YPOBHE A0 KOHL@ NPOrHO3HOro nepuoaa.

K cepeguHe 2017 roga oxupaetca ctrabunusaumsa MHBECTULMOHHOM akTmBHocTW. B 2018 rogy poct
MHBEeCTULMI BO30OHOBUTCA. CpeaHerogoBor npupocT nHeecTuumin B 2018 - 2019 ropgax coctasut 1,3% un
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6YD,GT onpenendartbcA BO3MOXHOCTbIHO HapallnBaHUA 4YaCTHbIX MHBECTULMN Ha (*)OHe COKpalleHunA
rocyaapCrtBeHHbIX MHBECTULIMOHHBLIX pacxoaos.

Yucteln oTTOK kanutana ysenunuutca ¢ 18 mnpa. gonnapos CLIA B 2016 rogy go 25 mnpa. gonnapos
CLUA Kk KOHLY NPOrHO3HOro nepuoaa.

Moaxoapbl K GIOMXKETHOM MOMUTUKE B LIESIOM KOHCEPBATUBHbLI U HE OTMMYAKTCA NO BapuaHTam MporHosa.
depepanbHbIi Ol0aXeT, Mo oueHke MuHakoHoMpassuTus Poccuun, 6yaeT AeduUUUTHBIM Ha NPOTSXKEHUMN
Bcero nepuoga 2016 - 2019 rogoB Bo Bcex BapuaHTax nporHosa. C uenbio pmHaHcMpoBaHusa geduunta
noTpebyrTca UCNONb3OBaHUE CPencTB OMKETHbIX (POHAOB, MPMBIIEYEHNE BHYTPEHHUX N BHELLHMX
3aMMCTBOBaHWI, NpMBaTM3aLms rocyaapCTBEHHOIO MMYLLECTBA.

B 2016 rogy nageHvne BBI1 3amegnutca go 0,6%, n yxe K KOHLY roga B 9KOHOMMKE npeanonaraetcsi
nepexog OT CTarHaumyM K BOCCT@HOBMEHWIO 3KOHOMMYeckoro pocta. B 2017 rogy Temn pocta BBII
nepenget B nonoxutenbHyto obnactb n coctasut 0,6%, B 2018 roagy Temn pocta BBI1 nosbicutcsa go
1,7%, B 2019 roay - oo 2,1 npoueHTa.

BapunaHT "OasoBbin+" paccMaTpuBaeT pasBUTUE POCCUIACKOM 3KOHOMWKM B Gonee GnaronpusATHbIX
BHELLUHE3KOHOMUYECKMX YCIOBUSIX M OCHOBBLIBAETCA HA TPaEeKTOpMM YMEPEHHOro pOCTa LeH Ha HedpTb
"lOpanc" go 48 ponnapos CLUA 3a 6appenb B 2017 rogy, 52 gonnapa CLUA 3a 6appenb B 2018 rogy u
55 ponnapoe CLUA 3a 6appenb B 2019 roay.

B coumanbHom cdepe OaHHbIA BapuaHT MPOrHo3a npefyCMaTpUBAaET MOBbLILEHWE YPOBHS >KU3HU
HaceneHuMs Ha OCHOBE YMEPEHHOro YBEnuMYeHuUst coumanbHbIX 0053aTenbCTB rocygapctea v Gu3Heca.
MoTpebutenbckmn cnpoc byaeT BOCCTaHaBNMBATLCS MO MEPE YCKOPEHWS pocTa 4OXOA0B, a TakkKe 3a cyeT
paclwmpeHuss notpebutensckoro kpeguTtoBaHus. B 2019 rogy pocT obopoTa pPO3HUYHOW TOProBmnuv
noBbicuTcs Ao 3,5%, obbema nnaTHbIX yCnyr HaceneHuo — o 2,8 npoueHTa.

Ha doHe Bonee akTMBHOrO BOCCTaHOBIEHWUS NOTPEOMTENBLCKOro cnpoca 3amMegneHne nHdpnauumn byger
yMepeHHbIM: no utoram 2017 roga nHpnaums cHnantea oo 4,5%, a B 2018 - 2019 rogax oo 4,3% v 4,1%
COOTBETCTBEHHO.

YUuncTbli OTTOK Kanutana u3 4YacTHoro cektopa OyaeTt cokpawartbes u k 2019 rogy coctaBut 15 mnpg.
ponnapos CLLUA.

Ha dpoHe pocTta ueH Ha HedbTb, YKpenneHus kypca pybns n 6onee 6naronpuMaTHON BHELLHEN KOHBIOHKTYPbI
WHBECTULMN B OCHOBHOW KanuTan 6yayT BoccTaHaBnMBaTbca 6onee ObicTpbiMM TeMnamu. CpegHerogoBom
npupoct nHeectuumn B 2017 - 2019 rogax coctasut 2,9% B rog npu onepexarwLeM pocTe MHBECTULMI
oTpacrnen NHPPacTPYKTYPHOro cekTopa U YacTHbIX MHBECTUL M.

3a cueT Gonee BbLICOKOW LEeHbl HA HedTb B BapuaHTe "6asoBbii+" BenuuMHa HedTerasoBbIX JOXOAOB
denepanbHoro OGiomketa OygeT 3aMeTHO Bbile, 4YTO  MO3BONUT  obecnedntb  OOCTUXKEHUue
cbanaHcupoBaHHOro hefepansHoro GrooxkeTa.

BoccTaHoBneHve SKOHOMUKM B YCMOBUsIX BapuaHTa "GasoBbint+" OygeT xapaktepusoBaTbcd Oonee
Bblcokmmy Temnamu: 1,1% - 8 2017 roay, 1,8% - B 2018 roay, 2,4% - B 2019 roay.

LleneBoi BapuaHT OPUEHTUPYET Ha [OOCTUXKEHWe LeneBbiX MokasaTenen counanbHO-3KOHOMUYECKOrO
pasBuUTMS W pelleHne 3adady CcTpaTermvyeckoro nraHupoBaHus. [lpegnonaraeTca B CpedHECPOYHON
nepcrneKkTMBe BbIXO4 POCCUMIACKOW 3KOHOMUKM Ha TPAEKTOPUIO YCTOMYMBOrO pocTa TEMMAMU HE HUxe
CpeAHeMUPOBLIX MpU OAHOBPEMEHHOM obecnevyeHun MakpOo3KOHOMMUYecKkon cbHanaHcMpoBaHHOCTU. B
pesynbTate, 060pOT PO3HWYHOW TOProBMM MOCHE yMepeHHoro pocta Ha 1,5-2,3% B 2017 - 2018 rogax
yckoputea o 5,3% 8 2019 roay.

NHdnsumsa gocturHeT ypoBHs 3,9% no utoram 2018 roga. B 2019 rogy nHdNaUmMa coxpaHMTCs Ha YpOBHE
2018 roga Ha ¢boHe NOBbILLEHHOrO NOTPEbUTENLCKOro cnpoca.

BHelLHME ycnoBusi COXpaHAKTCA Ha YPOBHE BapuaHTa "06as3oBblii+", HO AnS OOCTUXKEHUS HaMeYeHHbIX
LeneBbIXx napameTpoB OyaeTr Heobxoaum nepexos SKOHOMMKU Ha WHBECTULMOHHYKD MOAENb pasBUTUS.
OT0 NpeanonaraeT CAepXXMBaHWE B NepBble roAbl MPOrHO3HOro Neproaa pocTa pacxoaoB Ha NoTpebreHue
N CHIKEHWE pasnnyHbIX BUOOB n3gepxek ans busHeca.

OkcnopTt ToBapoB byaeT yBenuumBaTtbca 6omnee BbICOKMMU TeMnamu, Yem B 6a30BbIX BapuaHTax, TeMmnbl
poCTa HEeCbIPbEBOr0 HE3HEPreTUYECKOro 3KCMopTa MPEBBLICAT TEMMbI POCTa 3KCMOpTa B L,EMOM U COCTaBAT
B cpeaHeM 4,9% B 2017 - 2019 rogax B peanbHOM BbipaxeHnn. O6beM HECLIPLEBOTO HE3HEPTETUHECKOTO
3Kcnopta B CTOMMOCTHOM BbIpaXeHun OyaeT exerogHo yBenuumBatbcs Ha 9 npoueHToB. B cTpykType
umnopTta bygeT yBenuuMBaTbCsA O0OMS MHBECTULMOHHBIX TOBAapoB, MNPW 3TOM WHBECTULMOHHBLIA UMMNOPT
OyneT pacTtu onepexaroLumm Temnamu.

lMocTeneHHoOe OXWBMEHME SKOHOMMUKM B MPOTHO3HLIM nepvog OyaeT cnocobCTBOBaTh  YIyYLLEHUHIO
[enoBoro knumarta, 4Yto 6yaeT nposiBNSATbCA B COKPALLEHWM YMCTOro OTTOKA KanuTtana BhnnoTb OO €ro
nonHoro npekpatieHus k 2019 roay.

HoBas 3KoHOMMYeckass Mogernb npeanonaraet akTuBHYO WHBECTULMOHHYKO NMOJTIUTUKY. CosnaHne
MHBECTULUMOHHOIO pecypca u yCJ'IOBI/lﬁ ana Tpchcbopmau,MM CGGpe)KeHI/IIZ B MHBECTULUKN, yBernun4veHue
CKIMMOHHOCTM K WHBECTUpOBaHUKO nNytemMm peanm3aunm MaKpO3KOHOMUYECKUX W pPerynatopHbIX Mep,
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HarnpaBreHHbIX Ha MOBLILEHNE YPOBHA OoBepust BusHeca M ynyduweHue OGuaHec-cpefbl, NpUBeOyT K
MOBbLILLEHWIO TEMNOB POCTa MHBECTULMI B OCHOBHOM kanuTan B 2017 - 2019 rogax B cpegHem Ao 5,2% B
rog npv ornepexarwLlem pocTe YacTHbIX WHBECTULMA W UHBECTUUMA B OTpacivM WMHEPACTPYKTYPHOro
cekTopa.
HaumHasa ¢ 2017 roga, npy yCrnoBUM MOCTEMEHHOrO CHWXEHMST MPOLEHTHBIX CTaBOK, YTO GraronpusaTHO
OTpasnTCsa Ha KpeautToBaHuM BusHeca, C y4eTOM OCYLLECTBNEHUS U Havana peanusaummn HOBbIX KPYMHbIX
WHBECTULIMOHHBIX NMPOEKTOB Y MEP 3KOHOMUYECKOW MOMUTUKN, HAaNpaBMeHHbIX Ha akTMBM3aunio hakTopoB
9KOHOMMYECKOro pocTa M NoBbilleHne 3(PHEKTUBHOCTM SKOHOMUKK, TeMnbl pocTa BBl gocturHyT 4,4% B
2019 rogy, 4TO Ha 2,3 N. N. BbILLE MO CPaBHEHWUIO C 6A30BbLIM BapUaHTOM.
Temnbl pocta BBI1 yBenuumsatotca B 2017 rogy po 1,8%, B 2018 rogy - oo 3 npoueHToB. [ns
OOCTUXXEHUS LeneBblX MNapamMeTpoB COLManbHO-3KOHOMMYECKOro pas3BuTus TpebyeTcsa npoBeneHue
3HaYMTENbHbIX CTPYKTYPHbIX npeobpas3oBaHWn B pamMkax OHMKETHOM MONUTWUKKW,  NpegnonararLwmx
Hapsgy C onTMMM3auuern 1 noBbleHneM 3(PdEKTUBHOCTU, POCT MNPOU3BOAMTENBHBIX PaCcXOLoB,
obecneynBaoLLnX MaKpO3IKOHOMUYECKYH 3P eKTUBHOCTb BIOAXKETHBIX PACXOLO0B.
BasoBbIt BapyaHT npefgrnaraeTcs Mcnonb3oBaTh Ans pa3paboTku napameTpoB degepanbHoro biogxera
Ha 2016 rog.
OcHoBHble NokasaTenu NporHo3a coLmanbHO-3KOHOMUYeckoro passuTtusa Poccuiickon ®eaepaumm Ha 2017
— 2019 rogbl npeacTaeneHsl B Tabn. 19.

Tabnwuua 19.

OcHOBHbIe NOKa3aTenu NporHosa couunanbHO-3KOHOMUYecKoro pa3sutua Poccunckon degepauum
Ha 2017 — 2019 roabl

Sorier ‘oo — prr —
CueHapuu

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

Ba3zoBblit 40 40 40
«Ba3oBbIn+» 51,2 41,7 48 52 55
Lleneson 48 52 55

UHpekc noTpebuUTenbCKUX LieH, Ha KOHel roaa

Basosebiii 4,0 4,0 4,0
«Ba3oBblii+» 12,9 5,4 4,5 43 4,1
Lleneson 4,3 39 3,9

BanoBow BHYTpeHHU NpoAayKT, Temn pocta %

BasoBbiit 0,6 1,7 2,1
«Ba3oBblii+» -3,7 -0,6 11 1,8 2,4
Llenesow 18 3,0 44

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

MpoMbiwneHHOCTb, %

BasoBblii 1,1 1,7 2,1
«baszoBbI+» -3,4 0,4 1,6 2,3 2,7
Lleneson 2,2 3,0 3,7

PeanbHble pacnonaraemMble Aoxoabl HaceneHus, %

BasoBbIii 0,2 0,5 0,8
«ba3zoBblint+» -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
«ba3oBbIN+» -9,0 0,3 1,7 31 2,8
Lleneson 1,2 2,6 4,3
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e e = o =
CueHapun e e Y — ,—————a—

O6opoT po3HMUHOW TOproBnu, %

BasoBbIi 0,6 1,1 1,8
«BasoBbIn+» -10,0 -4,6 2,0 2,7 3,5
Lleneson 15 2,3 53

3kcnopT — Bcero, mnpa. gonn. CLUA

BasoBbIii 284 290 297
«Ba3zoBblii+» 341,5 279,0 315 344 370
Lleneson 316 347 376

WUmnopT - BCcero, mnpa. gonn. CLUA

Ba3soBbi 194 200 207
«BbasoBbIi+» 193,0 186,7 207 224 241
Lleneson 207 226 247

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

4.5. UHchopmaLimsi 0 COCTOSAHUM U NepcneKkTuBax pa3BUTUA OTpacnu

OOLwue cBefeHUs1 0 COCTOSIHUM M NepPCrNeKTUBax pasBUTUS OTpacnu, NPy NPOBEAEHUN HACTOSILLEN OLLEHKN,
dopmupoBanucb ¢ yyetom OKB3[ O6uiectBa, a nmeHHo 64.99.1 - BnoxeHust B LEeHHble Oymarn. B
KayecTBe WCXOOHOW WHdOPMaUMM LN OLEHKM COCTOSHMS W MNEpPCrneKkTMB  pasBUTUS  oTpaciuv
MCMNoNb3oBanNUCb AaHHble O AMHAMWKE W3MEHEHW CneayloLlmx, CBOAHbLIX MO BCEM NPeanpusaTUsaM
oTpacnu, napaMeTpoB:

e  BaNoOBOW BbIPYYKY;

e yucTom NpubbINK (YObITKA);

e BanoTbl 6banaHca;

e KanuTanoB M pe3epBoB (COBCTBEHHOro KanuTana);
e  [JONrOCPOYHbIX 3aEMHbIX CPEACTB;

e  KpaTKOCPOYHbIX 3aEMHbIX CPeACTB.

B kayectBe WCTOYHUKA Mchopmau,mm ncnonb3oBanacb UeHTpanbHaa 6asa cTaTUCTUYECKUX AaHHbIX
depepanbHoOn cnyx6bl rocygapctBeHHon ctatuctukm (http://cbsd.gks.ru/) pasagen ®PuHaHCbl opraHusauni.
[ns BbIOOPKM AaHHbIX MCNONB30BaNMChL CriedyoLme 3Ha4YeHns MapamMeTpoB rPynNnMpPOBaHNS:

e  BUA AEATENbHOCTU — BIIOXEHUS B LieHHble Bymaru;
e  OpraHu3auMOHHO-NpaBoBas opma — BCe;

e Tepputopusa — Poccunckas deaepaums;

e TWUM NPEeAnpUATMS — NONHbIN KPYr OpraHn3aumn,

e HopMbl COBCTBEHHOCTN — BCE.

Mo cocTosHMIO Ha AaTy NpPOBEAEHMS OLEHKU B yKa3aHHOM WMCTOYHWMKE OOCTYMHbI AaHHble o 2015 T.
BKMOUMTENBLHO. [laHHble O AMHAMWKE N3MEHEHMIN yKas3aHHbIX Bbllle, CBOAHbLIX MO BCEM MNPeanpUsTUSM
oTpacnu, napamMeTpoB npeacTaBnieHbl B Tabn. 20.

Ta6nuua 20.
[aHHble 0 AMHaMUKe u3MeHeHUsl (PUHAHCOBbLIX NMOKa3aTernen oTpacnm

KanuTtanbi n
Donrocpo4Hbie | KpaTtkocpouHble

BanoBas Yucrtasa npnbbinb pesepBbl
Baniota 6anaHca, 3aeMHble 3aeMHble
Mepuop BbIpYyuKa, (y6bITOK), (co6cTBEHHbIE
ThiC. py6. CcpeacTBa, cpeacTBa,
ThIC. py6. ThbiC. pyb6. cpeacTBa),
Thic. pyb6. ThbiC. py6.
Thbic. pyb6.
2004 1317 779 921 68 646 924 696 174 376 238 906 712 144 297 246 254 098 890
2005 2301502 091 230670 253 1625 138 361 364 913 169 324 889 358 723 463 669
2006 2974 045 279 325 704 628 2271851782 706 980 523 207 943 781 1101 655 838
2007 4180 103 278 266 571 185 3578 303 593 1439980 104 322 658 801 1492 275 444
2008 2 685 301 997 -481 859 083 2470972 400 499 731 388 304 277 096 1272928 084
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Banosas
BbIpyuKa,
ThbiC. py6.

Yucras npubbInb

(y6bITOK),
Thbic. pyb6.

BantoTa 6anaHca,

Thic. pyb6.

3aeMHble
cpeAcTBa,
Thic. pyb6.

OonrocpoyHble | KpaTkocpo4Hble

3aeMHble
cpeAcTBa,
Thic. py6.

Kanutanbi n
pe3epBbl
(cobcTBEHHbIE
cpeacTBa),

ThIC. pyb6.

2009 7 183 057 064 16 136 000 2894 247 543 390 426 503 399 843 433 1847 287 868
2010 11 213 707 889 465861 771 3465 453 109 391 693 072 429 351 888 2387117 104
2011 10 708 346 714 39 454 167 3 455 040 567 335117 915 601 121 005 2280 792 525
2012 5866 774 841 119 820 022 3854 993 061 399 672 898 658 986 839 2 460 665 440
2013 19 284 623 168 280 357 411 4912 696 749 589 969 079 947 869 776 2936 331 844
2014 15392 947 030 -186 092 997 5179 034 163 736 628 519 892 616 313 3059924 021
2015 19 593 406 772 168 052 601 5749 250 557 995 990 043 856 192 847 3 346 641 259

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

[na oueHKn COCTOSHUA W MNepcrneKkTMB pasBUTMSA OTpacnu, npeacTasneHHble B Tabn. 20, gaHHble
COMOCTAaBMANUCL C aHanorM4YHbIMM AaHHbIMU AMs1 BCE 9KOHOMUKK. B KkavyecTBe MCTOYHMKA MHdOpMauun
ucnosnb3oBanacb LeHTpanbHas 6asa craTucTudecknx AaHHbix PepepanbHon crnyxbbl rocygapcTBEHHOM
ctatmuctmkm (http://cbsd.gks.ru/) pasgen ®uHaHckl opraHm3auuin. [nst BbIGOPKN OaHHBIX UCMONb30Banmch

crieayloLme 3HauYeHUsl napameTpoB rPYNMNMpPoBaHMS:

L] BUO OEATENIbHOCTU — BCE;

e  OpraHv3sauMoHHO-NpaBoBasi hopmMa — BCE;

e TeppuTopus — Poccuiickas degepaums;

e  TUN NPeANnpPUSATUA — NOHbINA KPYr OpraHn3aLmii;
e  (popMbl COGCTBEHHOCTU — BCE.

[lo cocTogHMio Ha gaTy NpoBeAEHUSA OLEHKM B YKasaHHOM WMCTOYHUKE OOCTYMHbl AaHHble o 2015 r.
BKITIOUNTENBLHO. [laHHbIE O AMHAMWKE U3MEHEHWI YKa3aHHbIX BbIlE, CBOAHbIX MO BCEM NpeanpuaTusiM no
BCEM OTpacnsiM, napamMeTpoB NpeACcTaBreHbl B Tabn. 21.

BanoBas
BbIpy4Ka,
ThiC. py6.

Yucras npubbIb

(y6bITOK),
Thic. py6.

BantoTta 6anaHca,

ThiC. pyb6.

3aeMHble
cpepacTBa,
ThIC. py6.

[aHHble 0 AuMHaMUKe nameHeHMA PUHAHCOBbIX nokasartesniem no Bcem oTpacnam

[onrocpoyHbie | KpaTtkocpouHble

3aeMHble
cpeacTBa,
Thic. pyo.

Tabnuua 21.

Kanurtanbi n
pe3epBbl
(cob6cTBEHHBbIE
cpeacTBa),
ThbiC. pyb6.

2004 43 233 588 117 1770 956 086 40 354 804 998 4591 402 165 4249 242 285 17 986 456 834
2005 47 301 441 466 3 217 655 865 50 326 054 138 6586 767 217 5176 225 635 23753 979 633
2006 60 460 184 316 5158 645 842 65018 917 310 8 356 543 750 6117 677 637 31 055 336 435
2007 75 280 620 925 4988 252 253 82 644 022509 12 357 450 049 8887932111 37 039 353 909
2008 87 604 895 671 2098 718 225 97813076 020 15585921785 10834449780 40564 473 787
2009 83 450 247 738 3879963166 108336173712 17350334343 10747404798 50 020 451 986
2010 102596 985339 5750570137 133459697 837 19333649765 11203667610 67537 157 125
2011 120183333441 5728647631 149477244700 21811989220 12510815706 72490 761 201
2012 140774240595 7117222620 177587083798 25960210813 15843957816 82680 169 421
2013 174224276 914 6134825122 286508 334 682 33732445709 18954250317 90 710 908 542
2014 185318761 746 3965514138 264 208 096 140 47338340970 24743373367 93931897 118
2015 207013914329 7553678157 293057 135168 54 296 602 347 26 689 804 469 106 068 223 618

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

B kayecTBe nokasaTens oueHMBaHWUS COCTOSIHUS WM NEpPCrneKkTMB pa3BUTUSA OTpacnu MCMoNb3oBancs Tak
HasbiBaeMblli k03 puLmeHT 6eTa, NO3BOMALWNIA OLEHUTb YYBCTBUTESNbHOCTb M3MEHEHUS MnokasaTenemn
oTpacnu K U3MEHEHMI0 NokasaTenen 9KOHOMUKM B LiernioM (CBOAHbLIX AaHHbIX NO BCeM oTpacnsam). dopmyna
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pacyeTa koadpumumeHTa 6eTa MMeeT cneayLwun Bug,

ﬁ_COV(pi,pm)
- 2
O-m
roe:
pl - napamMmeTp oTpaciin (B pacyeTax I/ICI'IOJ'IbSyeTCﬂ 3Ha4vYeHune norapmcbma MHOeKca wuamMmeHeHusd

napameTpa 3a nepuog);

P, - NapaMeTp SKOHOMWKM (B pacyeTax MCMonb3yeTcsa 3HauveHue rnorapudma vHaekca M3MeHeHus

napameTpa 3a nepuog);

0% — ANCNEPCUS NapameTpa SKOHOMUKY.

KoacpdmumeHt 6Geta MOXeT uUMETb Kak MOMOXWTeNbHble, Tak W oTpuuaTtefibHble 3Ha4YeHus.

MonoxuTenbHoe 3HayeHue koadbduuneHTa cBuaeTenbcTByeT 06 OOHOHANPaBNEeHHON AMHaMUKe

N3MEHEHNs MapamMeTpoB OTPaciM U 3KOHOMWKKW, OTpuuaTeNnbHOe 3HavYeHWe ykasblBaeT Ha Hanuyue

pasHoHanpaBreHHOW AUHaMUKN. XapakTepUCTUKN YyBCTBUTENBHOCTU U3MEHEHMS NokasaTernen oTpacnm K

N3MEHEHUIO NoKasaTenemn 3KOHOMUKN B LLIeNIOM U HanpaBneHHOCTU N3MEHEHWIN NpeacTaBreHbl B Tabn. 22.
Tabnuua 22.

XapaKTepVICTMKVI YyBCTBUTEJIbHOCTU U3MEHEeHUA nokasarenewn oTpacin K USBMeHeHU nokasareneu
9KOHOMMUKM B LieJZIOM U HanpaBf1eHHOCTU U3MEeHEeHUN

XapaKTepVICTM Ka 4yBCTBUTEJIbHOCTb

. HanpaBneHue nameHeHus
U3MeHeHUs nokKasarenien oTpacrim K

rnokasaTernen oTpacnu K M3MeHeHUIo
nokasareneu 3KOHOMUKU B LieJfIOM

3HauyeHue koachdumumeHTa 6eta

M3MEHEHUI0 NoKasaTenen SKOHOMUKH
B LleJqioM

[uHamuka nokasaTens oTpacnu
B> 1 M3MEHSAIOTCS OMepexaloLMm TeMnamu
Mo CPaBHEHWIO C AMHAMVKOW U3MEHEeHUs
nokasaTernen Bcex oTpacrnem

O,EI,HOHaI'IpaBJ'IeHHOG

OvnHamuka nokasaTtens oTpacnm
B =1 N3MEeHATCA TeMnamMmun
COOTBETCTBYHOLLUMY ANHAMUKE
M3MeHEeHVs MokasaTensi BCex oTpacnen

O,EI,HOHaI'IpaBJ'IeHHOG

OvnHamuka nokasartens oTpacnu
N3MEeHAKTCA 3ana3jbiBaloLMMn
TEMMNaMu Mo CPaBHEHMIO C AUHAMIKOM
M3MEHEHWs nokasaTenen Bcex oTpacnem

0<B<1 OpHoHanpaeneHHoe

OvnHamuka nokasaTtens oTpacnm
N3MEHAKTCA onepeXakwLwummn Temnamm
N0 CPaBHEHWIO C AMHAMUKOW U3MEHEHUS

nokasaTenen Bcex oTpacrem

-1 < B <0 PasHoHanpasneHHoe

OunHamuka nokasaTtens oTpacnm
B=-1 N3MeHSII0TCS Temnamu
COOTBETCTBYHOLWNMN ANHAMUKE
M3MEHEHVs MokasaTensi BCex oTpacnen

PasHoHanpasneHHoe

OvHamuka nokasaTtens oTpacnm
N3MEeHSI0TCS 3anasfbliBatoLLMMn
TEMMaMu Mo CPaBHEHMIO C AUHAMUKOM
M3MEHEHVS Moka3aTenen Bcex oTpacnem

B <-1 PasHoHanpasneHHoe

UemoyHuk. 1. AHanus OueHuwjuka.

PesynbTatbl pacdeta koadppuumeHToB 6GeTa M OueHKa COCTOSHUS U MEPCMNEKTUB pasBUTUA OTpacnu
npeacrasneHsl 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
oTpacneu

B peTpocnekTuBHOM

Pe3yanaTb| pac4yeTa KoadpuumneHToB 6eTa M OLeHKa COCTOSIHUA U nepcneKkTMB pa3BuUTuUA oTpacnu

Tabnuua 23.

OueHka nepcrneKkTuB pa3sBUTUA oTpacnu

npm
3KOHOMMUYECKOM
pocTte

Temnbl U3MEHEHUS

3anasjbliBaroLiue,

Temnbl U3MEHeHNs
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 3anasgbiBatoLLme 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 3anasfaplBaloLLum
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. AHanu3 OueHwuka.

Ons onpeneneHns mecta oueHnBaemoro O6LiecTBa B oTpacnu, paccyMTaeM yaernbHble BenUYuHbl (Beca)
hMHaHCOBbIX MoKasaTenew (BanoBOW BbIPYYKWM, YNCTOM MpubbINK, BanmoTbl BanaHca, AONTOCPOYHbIX U
OOMrOCPOYHbIX 3aeMHbIX CPeAcTB, kanutamoB M pesepBoB) O6LWecTBa OTHOCMTENbHO aHanorM4HbIX
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 6 005 453 0,0306504

YucTas npubbinb 168 052 601 351 329 0,2090589

Bantota 6anaHca 5 749 250 557 4948 788 0,0860771

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

KpaTkocpouHble 3aemHble 856 192 847 0 0,0000000
cpencTea

Kanmrarnsi u pesepeb! 3346 641 259 3351349 0,1001407

(cobcTBeHHbIE CpeacTBa)

Ucmoynruk. 1 http://cbsd.gks.ru/l. 2. Pacdem OueHwjuka.

Ha ocHOBe NpoBeAeHHbIX pacyeToB, MOXHO KOHCTaTMpoBaTb, YTO MecTo oueHmBaemoro OOLiecTBa 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 PbIHKE CMMSHMA 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 CAENOK Ha POCCUMCKOM PbIHKE CIIMSIHUSA U NOrNOWEeHNs
no cymMme M Yncny caenok

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 noanoweHuli». 2. OguyuanbsHbil calim uHghopmayuoHHo2o 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
Bblpocrna B 1,9 pasa B rogoBom cpaBHeHun — o $8,72 mnpa. no cpaBHeHuto ¢ $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%, o $36,7 mnH. ¢ $40,8 MnH. 3a nepBble TPY MecsLa NPOLUIoro
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 nocriegHemM mecsiLe keaptana ysennumnocb Ha 10% B rogqoBOM CpaBHEHMM, 0 52 TpaH3aKuuin
— 9TO HaumnyuLWKWn pesynbTaTt ANs MapTa 3a nocrnegHne BOCEMb NeT.

Ho cnepyet ckasaTtb, 4TO BO MHOrOM BrnevyaTnsioLmne OCTuKeHUs pbiHka M&A B | kBapTane obycrnoBneHbl
KpynHbiMM caenkamu B Hadane roga. Peub mageT o nepexope enesHogopoxHoro onepatopa «YB3
Jlormctuk» nog KOHTponb « TPUHMMKO NPONETN MEHEeSKMEHT», OLEHEHHOM MO pasmepy 06A3aTenbCTB B
$2,5 mnpa., v kKoHconuaauun «PocHedTbio» Oonein B HeCKONbKUX HedTenepapabaTtbiBaloliMxX 3aBoax B
F'epmaHuu Ha $1,52 mnpa. B obLweit cnoXkHocTn Ha 3Tu caenky npuwnocb 46% cymMMapHOW CTOMMOCTU
BCeX caenok | ksaptana.

Takas 3aBMCMMOCTb pbliHKa M&A OT KpynHemwmnx CAeNnoK He MOXET He HacTopaxusaTb. Tem Bonee, 4To
nepBas U3 3TUX CAENOK pUCKYyeT OblTb OTMEHEHHOW: HakaHyHe Bbinycka GronneTeHs crtano 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 PXKI nosiBUTCH BO3MOXHOCTb B OOHOCTOPOHHEM NOPSiAKe
BO3[1eMCTBOBATb Ha YCINOBUA NPeAoCTaBlEHNS XeNe3HOo40POXHOro NoaBMKHOro coctasa. Mel cnegmnm 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 ¢ nsameHeHneMm 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 TPEMS cOenkaMn 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 CUMMBOSIMYECKYD 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 gpyrux oTpacnax cutyauums HaMmHoro nydwe. Tak, M&A-akTMBHOCTb B TONJIMBHO-3HEPreTUYECKOM
komnnekce B | kBaptane 2017 roga pesko Bblpocna nocre Toro, Kak NpeablayLwuin rog ctan Hamxyawum
ONnsa oTpacnu 3a Bce Bpemsi HabmogeHui. CymMMapHasi CTOMMOCTb YeTbipex caenok | ksaptana 2017 roga
coctaBuna $2,01 mnpa. (23,1% obbema pblHKa), YTo B 2,7 pasa Gorblue, YemM 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-aKkTMBHOCTb B cenbCKoM xo3sancrtee B | kBapTane 2017 roga onepegwna no temnam pocta Bce
ocTanbHble OTpacnM 3KOHOMUKK, Kpome cdepbl ycryr. KonnyecTBo caenok 3a 3TOT NepUoA BbIpOCIO B
rogoBoM cpaBHeHUM Ha 36,4% po 15 TpaHsakuun. X cymmapHasi CTOMMOCTb yBenMyunacb HamMHOro
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.

CTponTtenbCTBO U AEBENONMEHT, KOTOpble NMAMPOBanu ABa npeablaywmx 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 cToMMocTb ynamna Ha 28,5%, oo $778,3 mnH. (8,9% obbema pblHKa).
KpynHenwern u3 Hux ctan nepexon 6usHec-ueHTpa «CeaTorop» B MockBe K ©OaHkam-kpeautopam
oueHouHo 3a $131 mnH. (cm. B Ne227-228).

Ha natoe mecto B perTuHre otpacrnen 3a | ksaptan 2017 roga HeoxuaaHHO nogHsnack 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
TpaH3aKuuii, a UX cyMMapHasi CTOMMOCTb yBenuuunacb B 6,9 pas, ao $540 mnH. (6,2% obbema pbiHKa).
KpynHenwien caenkon kBaptana ctana nokynka AnekcaHgpom Mamytom yepes mHBectkomnaHuio A&NN
Investments ceTu kuHoTeaTpoB «CuHema Mapk» oueHoyHo 3a $177 mnH. OTa coenka cocTosnacb B
mMapTe, a yxe B anpene MamyT kynun y A1 BTOpyl no BenuuyMHe ceTb KuMHOTeaTpoB B Poccun —
«DopMyny KUHO».

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

Mo umozam 1 keapmana 2017 2. ommeyaemcsi Cyuw,eCcmeeHHbIU Mpupocm Konudecmea 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 cOerikKu (3a 8bl4emoM KpyrnHeuwux).

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
nHopMaLmm o caernkax (KOTMpoBKax) C akuMAMM KOMNaHUIA, CXOXMX NO CTPYKType u Mmactaby 6usHeca ¢
OLeHMBaAEMOW KOMMaHWen, C ykasaHueM HauMMEHOBaHWS KOMMaHWW, OCHOBHbLIX MapameTpoB CAENKU U
XapakTepuCTUK (KONMYECTBEHHbIX N KAa4YeCTBEHHbIX NoKasaTenein) KOMNaHui Ha MOMEHT CAOESKU.

4.8. AHanu3 BHeOMpXeBbIX CAENOK

[aHHbIA 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 BHeOMPXKEBOM 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 MapamMeTpoB 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
cmabunbHasi, ommeydaemcsi 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 8bipocria cymmapHas cmoumocms coenok 8 1 keapmarne 2017 eoda
OomHocumernibHO rnokasamersnel aHaso2u4yHo2o rnepuoda 2016 2oda, Npu 3MOM OMMeYaemcsi CHUXeHue
cpedHeli cmoumocmu cOesKu (3a 8b14emoM KpyrnHeuwux).

3. Ha ¢pboHOoBOM pbiHKE He ObHapyxeHO UHhopmayuu O cdesikax (Komupoekax) ¢ akyussMu KommraHud,
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 YpoeHs Onsi OUEHKU CmouMocmu_akuyul oueHusaemoz2o Obuwecmea 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 UHOpMauus 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/l _OUEHKU cmoumMocmu_akuuti 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. METOOOJIOMA OLIEHKA

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 (MuHakoHompassutus Poccuun) 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. O6Lwme NOHATUA OLIeHKHN

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
npas, B OTHOLLEHUWN KOTOPbIX 3aKkoHoAaTenbcTBOM Poccuiickon ®enepauun yctaHoBNeHa 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
n3BneyvyeHne 3KOHOMUYECKUX BbIros.

LleHa — 3TO geHexHasa cymma, 3anpalumBaemasi, npeararaemas unu ynnadmpaemasi ydacTHUKamu B
pesynbTaTte COBEPLUEHHOW UNKX NpeanonaraeMomn caenku.

CTtoumMoCTb 06beKTa OLeHKU — 3TO Hanbonee BeposiTHasa pacyeTHasa BENUYMHA, onpeaeneHHas Ha aaTy
OLlEHKM B COOTBETCTBMM C BbIOpaHHbIM BMAOM CTOMMOCTM cornacHo TpeboBaHuam PepepanbHOro
cTaHgapTa oueHku «Lenb oueHkn u Buasl ctonmocTtu (PCO Ne 2)».

CnpaBegnuBasi CTOMMOCTb - LIEHA, KOoTopas Obina 6bl NonydYeHa Npu Npogaxe akTuea UM ynnadeHa npu
nepepave 06s3aTenbCTBa Npy NPOBEAEHMM onepauun Ha A0OpPOBOMbHOM OCHOBE MeXAy Yy4YacTHUKamu
pbiHka Ha paTy oueHkn (MexayHapogHbln cTaHdapT duHaHcoBon otyeTHocTn (IFRS) 13 «OueHka
crpaBeiMBo CTOMMOCTUY).

CtonmocTb 6u3Heca — cornacHo TpeboBaHusam PegepanbHOro craHgapta oueHkn «OueHka GusHeca
(PCO Ne 8)» aTo Haubonee BeposiTHas pacyeTHas BeNUYMHA, SBMAIOLWAACA OEHEXHbIM BblpaXXeHUeM
3KOHOMWYECKMX BbIFO4 OT NpeanpuHNMaTenbCKon AeaTeNbHOCTb OpraHn3anmm .

UtoroBas BenuuumHa CTOMMOCTU — CTOMMOCTb OOBEKTA OLEHKM, paccyuTaHHasi NMpyv UCMOSb30BaHMK
MOAXOOOB K OUEHke ” OBOOCHOBAHHOIO OLEHLMKOM corfacoBaHus (06o0LeHns) pesynbTaTtos,
Nosy4YeHHbIX B paMKkax MPUMEHEHUST PasfNYHbIX NOAXOO0B K OLiEHKeE.

Moaxopn K oueHKe — 3TO COBOKYMHOCTb METOLOB OLIEHKU, 06beauHEHHbIX 06Lel meTogonoruen. Metog
npoBedeHNs1 OLEHKN 0OBbeKkTa OLEeHKN — 3TO MOCMeAoBaTenbHOCTL Npoueayp, NO3BOnsAWas Ha OCHOBe
CYLLLECTBEHHOW ANsl JaHHOro metoAda MHdopmauuym onpeaenvTb CTOMMOCTb OObeKTa OLEHKM B pamkax
OOHOrO M3 NOAXOA0B K OLIEHKE.

[aTta onpepeneHuss CTOMMOCTM OObeKTa OUEeHKU (JaTa npoBefeHUs OUeHKWU, JaTa OueHKU) — 3To
Aarta, No COCTOSHMIO Ha KOTOPYHO onpeAerieHa CTOMMOCTb 06bekTa OLEHKU.

MHdopmauma o cobbiTvsaX, npou3oLliedwmx nocrne natbl OLEHKW, MOXeT ObITb UCnonb3oBaHa Anst
onpegeneHns CTOMMOCTU OObeKkTa OLEHKW TOMbKO ANs MOATBEPXKOEHWUS TEHOEHLUMN, CMOXWUBLUMXCHA Ha
OaTy OLUEeHKM, B TOM Cryyae, korga Takas MHpopmauusi COOTBETCTBYET CIOXMBLLUMMCS OXUOAHWUAM pPbIHKa
Ha JaTy OLEHKM.

[onyweHne — npegnonoxeHne, MpPUHMMaeMoe Kak BepHOe U Kacawlleecs ¢akToB, YCrOBUWA WK
0BCTOATENbLCTB, CBA3AHHbIX C OOBLEKTOM OLUEHKM WU MOAXOAaMM K OUeHKe, KOTopble He TpebyioT
NPOBEPKU OLIEHLLMKOM B MPOLECCe OLIEHKM.

OGbeKkT-aHanor — O0bLEKT, CXOAHbI OOBLEKTY OLEHKM MO OCHOBHBLIM 3KOHOMUWYECKUM, MaTepuasbHbIM,
TEXHUYECKUM U OPYTMM XapakTepucTukam, onpeaensitoium ero CTouMocTb.
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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 noTpeboBanack Obl B HACTOSALLMA MOMEHT ANS 3aMeHbl NPOU3BOAMUTENbHOM CNOCOGHOCTM akTMBa
(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 Kak y4acTHUK pbiHKa 3annaTtuT, 4Tobbl Mpuobpectn nnm nocTpouTb
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 KOTOpPYld OH MOr Obl 3aMEHUTb MPOM3BOAMTENBbHYK 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 LieNsax NogroToBkM U npeacTaBneHuns oMHaHCOBOW OTYETHOCTU (pacnpedeneHme UCTOPUYECKOn
CTOMMOCTWN) WNWN HanoroBbiX Uensax (MCnonb3oBaHMEe OnpeferieHHbIX CPOKOB Monie3Hon cnyxbbl). Bo
MHOIMMX Cry4yasix MeToA TeKyllel CTOMMOCTU 3aMeLleHWsl WUCMOoMb3yeTcs AN OLEHKU cnpaBeanvBon
CTOMMOCTW MaTepuarnbHbIX akTUBOB, KOTOpbIE MCMOMb3YOTCS B KOMOMHaAUUM C ApYrMMU akTUBaMu Unm C
OPYrMMUK akTMBamMm 1 06s3aTensCcTBamu.

PbiHOYHbLIU 100x00. PbIHOYHbIA MOAXOA4 K OLEHKE — 3TO Moaxod, NpW KOTOPOM WCMOSb3YHTCS LEHb! U
apyras ymecTHast uHGoOpMauusi, reHepuvpyemasl pPbIHOYHLIMW OnepauusiMm C  WMOEHTUYHBIMU - 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 Mokasatenel. MHOXUTENW MOryT HaxoAuTbCs B OAHMX
avanasoHax C [OpyrMM MHOXWUTENeM Mo KaxdOoMy CcomnocTaBuMoMy Mokasateno. [ns BbiGopa
Hagnexallero MHOXUTeNs U3 guanasoHa TpebyeTcs UCMOoNb30BaTbh CYXXAEHWE C Y4eTOM KayeCTBEHHbIX U
KONMUYECTBEHHbIX aKTOPOB, CreLndUYeckUX ans OLEeHKN.

MeToabl OLEHKN, COBMECTUMbIE C PbIHOYHBIM  MOAXOAOM, BKMNHOYAKT MaTpuyHoOe LieHoobpasoBaHue.
MaTpnyHoe LUeHoOGpa3oBaHWe — 3TO MaTeMaTU4ecKUiA MeTOA, MCMOMb3yeMblA MPEUMYLLECTBEHHO ANs
OLEHKM HEKOTOPbIX BMAOB (OUHAHCOBLIX WHCTPYMEHTOB, TakMX Kak [ONTOBble 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 MOAXOA NpU KOTOPOM GyayLumMe 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 OXXNOAHNS B OTHOLLEHMM TakuX OyoyLmnx CyMM.

MeToabl OLiEeHKM JOXOAHbLIM NOAXO0A0M BKIHOYaloT:

e MeToAbl OLEHKM No NPUBESEHHON CTOMMOCTY;

e MOAENU OUEHKM onuuoHa, Takue kak dopmyna bnaka-lloynca-MepTtoHa unu GuHOMManbHas
MoAenb (TO ecTb CTPYKTypHasi MOAenb), KOTopble BKMHOYaKT MeTodbl 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 nNOAXOA4OB U 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 MonoxeHun depepanbHbiX CTaHOAPTOB
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 _npumeHeHuUsi 9oxo0Ho2o0 rnodxoda (8 coomeemcmeuu ¢ @CO Ne 1). [JoxoaHbl noaxoa
NpUMeHsieTCsl, Koraa CylecTByeT 4OCTOBepHasi UHdopmaLuus, No3Bonstowas nporHo3vposaTtb Oyayline
[OXOAbl, KOTOpPble OOGBLEKT OLEHKM CrnocobeH MNPUHOCKTb, a Takke CBS3aHHble C OOBLEeKTOM OLEHKM
pacxogbl. Mpy NPUMEHEHUN OOXOLHOrO MOAXOAA OLEHLIMK onpenensieT BenuuuMHy OyayLmnx OOXOLO0B M
pacxo4oB U MOMEHTbI UX MOSNyYeHUS.
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B cooTtBeTcTBME C TpeboBaHuamn PepepanbHoro craHgapta oueHkM «OueHka 6usHeca (PCO Ne 8)» B
pamMkax AOXOOHOro NoAxo4a OUEHLUMK onpefenseT CTOMMOCTb 0ObeKkTa OLUEHKM 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
06bekmoe8 oueHKu 00xX00HO20 rnodxoda, OUEeHWUKY 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) NMPOBeAEeHMsI OLEHKM OOBbEeKTa OLEHKM, CBA3bIBAKOLWMUIA (CBA3bIBaKOLIME)
CTOMMOCTb OObeKkTa OUEHKM M BenUUMHbI Oyaylmx [OEHEXHbIX MNOTOKOB WIIM  MHbIX MPOrHO3HbIX
MHaHCOBLIX MoOKasaTenewm OeATenbHOCTM — opraHu3aumv, Begywen ©OusHec. PacyeT  Moxer
OCYLLECTBMNATLCA 4Yepe3 MPOrHo3vpyemble AEHEXHbIe MOTOKA UMM MHble MNoKasaTenu OeATenbHOCTH,
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 AdaTy MNPOBELEHUS OLEHKU 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 WIIM MHbIX MPOrHO3HbIX (OUHAHCOBBLIX MOKasaTenen
[edATenbHOCTM opraHusauuu, Begylien 6usHec);
6) onpenennTb NPOAOIHKUTENBHOCTL Nepuoaa, Ha KOTopbI OyAeT NOCTPOEH NPOrHO3 AEHEXHbIX MOTOKOB
UM UHbIX (PMHAHCOBLIX MOKa3aTenen [eaTenbHOCTM opraHusaumu, Begylen OusHec (MPOrHO3HbIN
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 NPOAOCIKUTENBHOCTM Nepuoaa NporHo3npoBaHus;
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 LEHEXHbIX MOTOKOB WM MHbIX MPOrHO3HbLIX (PUHAHCOBbLIX
nokasaTternen AesTEeNbHOCTU TaKOW OpraHu3auumM, UCMONb3yeMblX B pacyeTe COrnacHo BbliOpaHHOMY
MeTony NpoBeaeHUs OLEeHKN 06 beKkTa OLLEHKM;
r) onpeAenvTb CTaBKy OUCKOHTUPOBAHMS U (ANKW) CTaBKy Kanutanu3auum, COOTBETCTBYIOLLYHO BbIGpaHHOMY
MeTony NpoBeaeHUs OLIEHKN OO beKTa OLIEHKM.
PacueT cTaBku kanutanusaumm, CTaBku ONCKOHTUPOBAHUS OMKEH COOTBETCTBOBATL BbIOpaHHOMY MeTOAY
NpoBedeHNs1 OLEHKM OOBbeKkTa OLEHKM W BUAY [OEHEXHOro MNoToKa (MMM MHOrO MNOTOKa [JOoXo4oB,
NCMNOSb30BaAHHOIO B pacyeTax), a Takke y4YuTbiBaTb 0CODEHHOCTU NOCTPOEHUS] AEHEXHOIO 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 OLLEHKM, NPU KOTOPLIX UCMOSb3yeTcs
OUCKOHTUpOBaHWe, onpeaennTb NOCTAPOrHO3HY0 (TEPMUHANbHYI0) CTOUMMOCTb.
MocTnporHo3Has (TepMuHarnbHasi) CTOMMOCTb — 3TO OXMAaeMasi BENMYMHa CTOMMOCTM Ha AaTy OKOHYaHus
NPOrHO3HOro Nepuoaa;
€) NPOBECTUN pacyeT CTOMMOCTM COBCTBEHHOIO WU MHBECTMPOBAHHOIO Kanutana opraHusauum, BeayLien
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 NPUMEHeHNsa AO0X0AHOro NOAX0Aa;
) NPOBECTM pacyeT CTOMMOCTUN 06beKTa OLEHKM.
Peanu3sayusi d0xo0Ho20 Modxo0a K oyeHKe 803MOXKHa C UCIOJIb308aHUeM cJiedyrouux Memodos.
Memod kanumanusauyuu oxudaemo20 doxoda. PacyeT cToMmocTn o6bEKTa OCHOBaH Ha onpeaeneHun
OByx 0asoBbiX BeNWYMH: NOTOKA MOCTOSIHHOrO [oxoAda, NPUHOCMMOIO OOBLEKTOM OLIEHKW; CTaBKM
KanMTanuM3aumMmM [OXO4a, XapaKTepu3yloLwen pUCKA MOJTyYeHUss MOCTOSHHOro Aoxoda. 3HaveHue
CTOMMOCTU OOBEKTA OLEHKM pacCYMTLIBAETCS Kak OTHOLIEHME TMOCTOSIHHOroO Joxoda K CTaBke
Kanutanusauun. [laHHbIN MeTO4 MOXET NMPUMEHSITLCS NPU CReayoLWMX ONYLLEHUSIX:

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

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

WHTEHCUBHOCTBIO).

B 3aBMCMMOCTM OT MPOrHO3MPYeEMOro cpoka MoslydeHusi MOCTOSHHOrO 4oXo4a B CTaBKY Kanutanusauuu
MOXET BBOOMTbLCS MoMpaeka, onpegenstollas HOpMy Bo3BpaTta kanuTtana (mogenb WHByaa; mogens
Xockanbga; mogens PuHra).
Memod duckoHmuposaHusi OeHeXHbIX MomMokos. Peanusaunsi aHHOrO MeTofda OCHOBaHa Ha MpuHUMNe
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).

O6nacTbtlo NpUMEHeHNss MeToAa ABNSIETCA OLEHKa akumiA (gonen) AeACTBYOLWMX NpeanpusiTui B criyvae,
korga Oygylme nNOTOKM [OXOA0B HepaBHOMEPHbl. HepaBHOMEPHOCTL MOTOKA [OOXOO40B  MOXET
onpeaenaTbes criegyrowmMmm akTopamu:

e  yBENUYEHWEM (YMEHbLUEHNEM) 06 BEMOB peanunsauuy;

e  OOBEKTUBHBLIM UH(MNALUMOHHBIM POCTOM LIEH HA NPOAYKLIMIO U UOEPXKKY;

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 cTaHgapTe duHaHcoBon oTtyeTHocTn (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 yctapeBaHuM.

Ycriogus npumeHeHuUsi cpagHumersibHoeo rnodxoda (8 coomeemcmeuu ¢ @CO Ne 1). 3aTpaTHbI noaxon
NpUMEHsIETCS, Koraa CyLIecTBYeT BO3MOXHOCTb 3aMEHWUTb OOBEKT OLEHKM OpYrMM OOBLEKTOM, KOTOpPbII
nmMbo ABnAeTCA TOYHOW Konmuew obbekTa OLEHKM, NMMBOo MMeeT aHanoruyHble nonesHble 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 TpeboBaHusamu PenepansHoro craHaapta 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 MOAXOA4Aa HOCWUT OrpaHWYEHHbIV XapakTep W AaHHbI MOAX04d, Kak MpaBuio, npuMeHseTcs,
Korga nNpubbinb U (MnK) AEHEXHbIN NOTOK HEe MOryT ObITb JOCTOBEPHO OMNpeAerieHbl, HO NPy 3TOM AOCTYMNHA
[ocTtoBepHasi Hhopmaumsa 06 akTnueax u 06a3aTenbCTBax opraHu3aunm, BegyLuen dmusHec.

Mpn ncnonb3oBaHMKM 3aTpaTHOro NoAxoda KOHKPETHbIA MeTon NPOBEeAEHUst OLEHKUM OObeKkTa OLEHKU
NPUMEHSETCA C Y4YeTOM OXMOAHWA OTHOCWUTENbHO MEPCNeKTUB AesTeNbHOCTM oOpraHmM3auun (kak
OEeVCTBYIOLLAs UNK Kak NMKkBMaMpyemas).

B cnyyae Hanuuus npednocbinky NUKBUAALWMM opraHusauuu, Bedyliein GU3Hec, CTOMMOCTb ObObekTa
OLIEHKM onpefensieTcs Kak YucTas Bblpydka, nonydyaemas nocre peanusauum akTMBOB Takon opraHMsaumum
C Y4YeTOM MoralleHNs UMeloLLleca 3a[0/MKEHHOCTM W 3aTpaT, CBSA3aHHbIX C peanu3auvein akTMBOB
N NpekpalleHnem AesTeNbHOCTM OpraHv3auum, Beayllein GusHec.

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 npoudgecmu rosamanHbll 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 aKkTMBOM MPU3HAETCS aKTWB, KOTOPbIN HE MOXET ObiTb NpoAaH Ha pblHKE
OTAEeNbHO OT BCero 6rusHeca, YacTbio KOTOPOro OH SIBMSIETCS, B CUMY YHUKANbHOCTU, 06YCrOBrEHHON
cneuuanuampoBaHHbIM  XapaKTePOM, Ha3Ha4yeHUeM, KOHCTPYKUMEN, KOHdWrypaumen, cocTaBoM,
pasmMepoM, MEeCTOMOMOXeHWeM W Apyrumu cBOWCTBaMM aktmea. 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 METOLAOSOMMEN UX pacyeTa;
e POBECTU pacyeT CTOMMOCTM 0O beKTa OLIEHKN.

Mpu onpepeneHnyn CTOMMOCTM OOBLEKTA OLEHKM B pamKax MPUMEHEHMST KaXOoro M3 MCMOSb30BaHHbLIX
METOOOB MNPOBEAEHUSI OLEHKM OObekTa OLEHKM OUEHLIMK [OOSKEH YCTaHOBMTb W 0B6OCHOBaTb
Heo6X0AMMOCTb BHECEHUSI UCMOMb30BAHHbIX B pacyeTax KOPPEKTUPOBOK U UX BENUYUHY.
Peanu3sayusi 3ampamHo20 nodxoda K oueHkKe 6u3Heca 803MOXXKHa C UCIMOJIb308aHUeM credyroujux
mMemodos:
Memod ckoppeKkmuposaHHbIX YUCMbIX akmugos. B cOOTBETCTBMM C AaHHBIM METOAOM CTOMMOCTb MakeTa
aKkuMin (Oornew B yCTaBHOM KanuTane) onpeaensieTcs kak pasHoCTb MeXdy CyMMapHOW CTOMMOCTbIO ero
aKkTMBOB (0BOPOTHLIX U BHEOBOPOTHLIX) M 06A3aTENbCTB NPeanpPUATUS.
O6nacTbto NPYMEHeHNst 4aHHOTo MeToAa ABNSETCH OLeHKa akuuii (Jonewn) B crieayloLwmx crnyyasx:

e [PW OLUEHKE aKuui (Qonein) AeNCTBYIOLLEro NPeanpuUsiTUSl, KOTOPOE He MPeKpaTUT CBOW OCHOBHOW
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poa LeATeNbHOCTM, MpoLaB WMMEKLLMECSH aKTUBbLI AMsi 3aMeLeHUst UX HOBLIMU aHanormyHbIMu
(MpumMepoM Takux NPeanpusaTUn SBNATCA (DUHAHCOBbLIE yNpasnslowmne koMnaHum — UHaHCOBO-
NPOMBILLNIEHHBIE TPYMMbI; XONAWHIN);

e [pM OLUEHKe akumi (gonen) [OEencTBYWLEro npeanpuaTusa, koTopoe obrnagaeT  Takumu
KanuTanbHbIMM  aKTUBaMu, WHBECTULMOHHAA MpUBMeEKaTeNbHOCTL KOTOPbIX B  OTpbiBE  OT
NPOn3BOACTBEHHO-COLITOBLIX MPOLIECCOB KpanHe HU3Ka, HO LIEHHOCTb (He CTOMMOCTb) OaHHbIX
aKTMBOB onpefensieT CTOUMOCTb NPeanpusaTUS Kak AeNCcTByoLWero (MpMMepoM Taknx nNpeanpusiTmn
MOTYT CMYXWUTb KPYMHblE U CpefHUEe NPOMBILLNEHHbIE NPeanpuUsaTUsi, PacnosioXeHHble B pernoHax
Poccun n nmetowme cyLecTBeHHbIE KanuTanbHble akTUBbI).

Memod nukeudauuoHHOU cmoumocmu. B cooTBETCTBUM C AaHHbIM METOAOM CTOMMOCTb MakeTa akuuin
(oonen B ycTaBHOM Kanutane) onpefensieTcsa Kak [oxod OT peanusauuu npouenypbl nvKBvaaLmu
npegnpustusa. Metoa NMKBMAALMOHHOW CTOMMOCTM OTpaXaeT CUTyauuio MNpeKkpalleHust OesiTenbHOCTU
obuecTBa 6e3 Hayana HOBOW AeATENbHOCTU. JINKBUOALUMOHHAsA CTOMMOCTb aKTUBOB PacCUnUTbIBAETCS:

e KaK pasHOCTb NUKBMOALMOHHOW CTOMMOCTM aKTMBOB (CTOMMOCTb aKkTMBOB MpW peanusauumn mx B
CPOKM MEHbLUME, YeM OObIYHble CPOKM 3KCMO3ULUW aHanorMyHbIX OOBLEKTOB) M 3aTpaT Ha
NVKBMAALMIO;

e  KaK pasHOCTb UX CTOMMOCTU W 3aTpaT Ha NUKBUOaUuIo.

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

e pV OLEHKe akuui (Jonen B yCTaBHOM KanuTtane) npegnpusaTnsi, KoTopoe MOXeT OblTb MOABEPTHYTO
NPUHYOUTENbHOW NUKBMAALMM B COOTBETCTBMM C CYLLECTBYIOLWIMM 3aKOHOAATENbCTBOM (MepBbIn
BapuaHT pacyeTa NMKBUOALUMOHHOW CTOUMOCTY aKTuB);

e TpM OUEHKe akuuMm (gonem B YCTaBHOM KanuTane) npeanpusTuin, WUMEKLMX aKTUBBbI,
WHBECTULMOHHASA MpPUBIEKaTENbHOCTb KOTOPbIX HEe 3aBWCUT OT crneuundurdeckux ocobeHHocTewn
NPOV3BOACTBEHHO-COBLITOBOM AEeATENbHOCTU, Mpu 3TOM OHAOOTAAYa [AaHHbIX aKTUBOB (Mpu
CyLLIECTBYIOLLIEM WUCMOMb30BaHWM) HU3Ka (BTOPOM BapwaHT pacyeTa NMKBMOALUOHHOW CTOMMOCTM
aKTMBOB — JOOPOBOMbHAS NMKBMOALMNS).

B uenoMm meToamyeckMe MOAxodbl K peanusauuu 3aTpaTHOro nogxoda B YykasaHHbiX PegepanbHbIX
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 OObBbEKTA OUEHKU C aHanormMyHbIMM OOBbEKTaMW, B OTHOLUEHUM KOTOPbIX
nmMeeTcs UHopmauus o LieHax CAEeNoK C HUMU.

Ycrnosusi npUMEHeHUsl cpasHUMmMesibHo20 (PbiHOYHO20) nodxoda (8 coomeemcmeuu ¢ PCO Ne 1).
CpaBHUTENBbHLIN (PbIHOYHBLIN) NOAXOA MPUMEHSETCS, Korga CylwecTByeT AOCTOBepHas M AOCTynHas 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 OLEHLLMK onpefensieT CTOMMOCTb akuui, naes, Aonen B yCTaBHOM
(cknago4HOM) KanuTane, MMYLLECTBEHHOrO KOMMIeKCa Ha OCHOBE WHGOpMaLMM O LeHax COenoK C
akuMsiMK, nasiMm, JONsMM B YCTABHOM (CKMagoOYHOM) KanuTane, WMYLLECTBEHHbIMW KOMMMEeKcamu
opraHusauun-aHanoroB C y4eTOM CpaBHEHUS (PUHAHCOBbLIX W MNPOU3BOACTBEHHbIX MokasaTenen
OesATenbHOCTN 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 OpraHv3auuv, BeayLien GusHec.
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, BIIUSIIOLLMX HA CTOMMOCTb OOBbEKTa OLIEHKM.

lpu onpedeneHuu cmoumocmu obbeKkma OUEHKU C UCIMO/Ib308aHUeM Memodo8 rnpoeedeHuUs OUEHKU
obbekma OUeHKU cpasHUmMesnbLHo20 nodxoda, OUEHWUKY 8 coomeemcmeue ¢ mpebosaHusMuU
®edeparnbHo2o cmaHOapma ouyeHku «OueHka busHeca (PCO Ne 8)» crnedyem npouszeecmu noamanHbil
aHanu3 u pacdemsl coasiacHo MemodosioauU OYEHKU, 8 YaCMHOCMU:

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

e BbibpaTb MynbTUNAMKATOPbLl (KOS(UUNEHTBI, OTpaXaloLlMe COOTHOLUEHME MeXdy LEHOW W
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 Kanutana) ans onpeaeneHnst MynbTUNIMKaTOPOB MO opraHM3alusiM-aHanoram ¢

Crparnma 50



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

y4yeTOM HeobxoauMbIX KOPPEKTUPOBOK;

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

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

e B Crnyyae Hanmuuusa MHoOpMauMM O LeHax COENOoK C akuusMu, nasiMuv, OONsSMUM B YCTaBHOM
(cknago4HOM) KanuTane opraHusauumm, Begylien GusHec, OLEHLUMK MOXET MPOM3BECTU pacyeT Ha
OCHOBe Yyka3aHHOW MHopMauun 6e3 yyeta MynbTUNIIMKaTOPOB.

Mpn oueHKke akuMi B paMKax CpaBHUTENbHOrO Moaxoda MOMMMO MHAOPMaUUM O LieHaX CAENOK MOXEeT
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 cToumocTu. BeiBop Mogeneit Ans onpeneneHnss CTOMMOCTU OCYLLECTBMsieTCs
OLIEHLLIMKOM 1 JOImKeH BbiTb 060CHOBaH.

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

Memoda pbiHka kanumarna. [aHHbli MeToA npepdnonaraeT WUcronb3oBaHWe 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 BHEOUPXEBOM PbIHKE KOHCONMMAMPOBAaHHbLIX 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, 4TobObl 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 MexagyHapoaHoMm cTaHgapTe ¢uHaHcoBon otyeTHocTn (IFRS) 13 «OueHka
crnpaBensiMBor CTOUMOCTUY He NPOTUBOPEUNMBDI.

5.4. CornacoBaHue pe3ynbTaToB OLIEHKU

B cooTtBeTcTBMM C nonoxeHusamu MexayHapogHoro crtaHgapta duHaHcoBon otyeTHoctu (IFRS) 13
«OueHka cnpaBegnvMBOW CTOMMOCTU» €CMW Afsl OLEHKM CnpaBeasiIMBoOA CTOMMOCTU MCMOMb3YTCA
MHOXECTBEHHblE METOAbl OLEeHKM, TO pe3yrbTaThbl (TO €CTb COOTBETCTBYHOLLME NOKasaTeny crnpaBeanvBom
CTOMMOCTW) AOSPKHbI OLlEHMBATbCA MyTEM pPacCMOTPEHMS LenecoobpasHOCTM aAvanas3oHa 3HaudeHui,
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 OO0bekTa OLEHKW, MOMYYEHHbIX C WCMONb30BaHWEM pPa3fMYHbIX
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 OueHKU. Ecnu B pamkax npuUMeHEeHMs 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 nogaxoga. lMNpu cornacoBaHWM pes3ynbTaToB pacyeTa CTOMMOCTM OGbeKTa OLEeHKU LOJTKHbI
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 MPU OCYLIEeCTBIIEHUW COrNacoBaHWs pe3ynbTaToB
CYXOEHWsl, OOMyLIeHUs U UCMonb3oBaHHas WHgopMauMsa OOSMKHbl ObiTb OGOCHOBaHbl. B cnydyae
NpUMeHeHNst Ons cornacoBaHMs Npoleaypbl B3BELIMBaHWSA OLIEHWMK [OomkeH o6ocHoBaTb BbIGOP
MCMoMb30BaHHbIX 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 BO3MOXHOCTM WCMOMNb30BaHUS pPasfUYHbIX METO4OB W Kak creactevMe noaxodoB K oueHke
npeacTaeneH B Tabn. 26.
Ta6bnuua 26.
AHanu3 BO3MOXHOCTU UCMONb30BaHUA NOAXO0A0B U METOAOB OLIeHKU

3akntoyeHue o6 3aknoyeHue 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 cTaHgapTy (UHaAHCOBOW  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 uHaHcoson otveTtHocTn (IFRS) 13

«OueHka cnpaBegnuBoW  CTOMMOCTU»).  [aHHoe

o6CcTOATENLCTBO orpaHvuymBaeT BO3MOXXHOCTb

MCNONb30BaHUA meToaa.

CpaBHUTENbHbIN
NOAXOZ He
ucrnonb3yeTcs.

MeTtopn coenok

B HacTosiLee Bpemsi OTCYTCTBYET CTaTMUCTMKa Npoaax

NpeanpusiTUiA  AaHHOW oTpacnuv, 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

obcTosTensCTBO orpaHuymBaeT BO3MOXHOCTb

MCnonb30BaHWsi MeToaa.

OoxoaHbIn noaxon

AHanM3  OCHOBHbIX MokasaTenen [OesaTenbHOCTU

O6uiectBa nokasan, YTo MO COCTOSIHMKO Ha Aarty
MeToa ANCKOHTMPOBaHHbIX OLUEHKM  deAaTenbHoCTb  ObuiecTBa  yBbITOYHas.
[OEeHeXHbIX MOTOKOB PeTpOCI‘IeKTVIBHbIVI nepuon AOeAtTenbHOCTU OGIJ.I,eCTBa MeTog MUcnosnb3oBaTb
(meToa oueHku no man. He uenecoobpasHo
NPUBEAEHHON CTOUMOCTY)  [1aHHbIe obcTosiTeNLCTBA orpaHu4msaoT

BO3MOXHOCTb  WCMOMb30BaHUsi  JaHHOro  meToaa

pacyeTa.

AHanmM3  OCHOBHbIX MNokasaTenen AOeaTenbHOCTU

O6uwectBa Mokasan, YTO MO COCTOSHMIO Ha pAarty
MeToa kanutanusauumn oueHkn  gesitenbHocTb  ObuwectBa  yBbITOYHaS. [oxogHbln noaxon He
oXungaemoro goxoaa PeTpOCI'IeKTVIBHbIVI nepuon AeATesibHOCTU OGLLI,GCTBG MeTOﬂ MCNosnb30BaTb NCNonb3yeTca.
(meTog OuUEHKM MO marn. He LenecoobpasHo
npvBeAeHHOM CTOMMOCTHN) [laHHble OBCTOATENLCTBA MO3BOMSAT WCMONb30BaTh

AaHHbI MeTod Anst oObEKTMBHOTO y4yeTa xapakTepa

pesatenbHocTn O6wecTsa .

Tak Kak akTUBbl U 06A3aTenLCTBa NPeanpuUsaTUS UMEoT

pasnuYHble CPOKM MoralieHus, a Takke pasfnyHble

[OXOOHOCTU (MPOLEHTHbIE CTaBKM), unM oTcyTcTBue MeToa ucrnosb3oBaThb
TaKoBbIX, OueHLuK NpUHAN pelieHne He He LenecoobpasHo
UCMonb3oBaTb [JdaHHbIi  MeTod Mpu  MPOBEAEHUM

HacTosILLEe OLEHKN.

MeToa, oLeHKM onumoHa

3aTpaTHbI noaxon,

MeTopa TekyLewn
CTOVMOCTU 3aMeLLeHMst
(meTtog
CKOPPEKTMPOBaHHbIX
YUCTbIX aKTUBOB)

Mo coctosHuio Ha pgaty oueHkun O6wectso

pacronaraeT CylleCcTBEeHHbIMM akTuBamu. [aHHoe MeTog ucnonb3oBaTb 3aTtpaTHbii noaxon
obcTosITENBCTBO cosgaet npeanocbIku no LenecoobpasHo MCnonb3yeTcs.
MCMOMb30BaHMWI0 AaHHOTO MeToaa.
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3aknoyeHue o6 3akntoyeHue o6

OueHKa BO3MOXHOCTU UCMONb30BaHUs ucnosib3oBaHun ucnosib3oBaHun
mMeToaa nogxona

MpvMmeHeHne MeToda ABNAETCA  HEKOPPEKTHbIM,
MeToq NVKBMZAUMOHHOW  MOCKOSIbKY B COOTBETCTBMM C  3agaHuem Ha MeTog ucnonb3oBatb
CTOVMMOCTHU NnpoBefeHNe OLIEHKU oOnpedenseTca crnpaBeanvBas  He LeniecoobpasHo
CTOMMOCTb 0ObEKTa OLEHKN.

UemoyHuk: 1. AHanus OueHwuka.
Takum obpasom, Mpu NpoBeAEeHMU HACTOSLIEN OLEHKU MCNONb3YHTCA 3aTpaTHbIA MOAXond, B pamkax
KOTOpPOro MNpMMEeHsIeTCs MeToA TeKylleld CTOMMOCTM 3amelleHus (MeTond CKOPPEKTUPOBAHHbLIX YMCTbIX

aKTMBOB).
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VI. OMUCAHUE NPOLIECCA OLIEHKW OB BEKTA OLIEHKHU

6.1. PacueT cToMMOCTN 06 bEKTa OLeHKU 3aTpaTHbIM noaxoA0oM

6.1.1. O6wWwme nonoxxeHus

PacyeT cTtoumocTM 0ObekTa OLEeHKM MeToAOM TeKylleh CTOMMOCTM  3amelleHus (MeToaoMm
CKOPPEKTUPOBAHHbIX YMCTbIX aKTMBOB) OCHOBbLIBAETCS Ha CrneayloweM MOfoXeHUM — CTOMMOCTb
COOCTBEHHOrO KanuTana onpegensercs Kak CKOPPeKTMpOoBaHHasA Tekyllas CTOMMOCTb YMCTbIX akTUBOB
npeanpusatusa. CogepxxaHne 3Toro MeTofa 3akrn4yaeTcs B OLUEHKe crnpasBeasiuBon CTOMMOCTM YMCThIX, 3a
BblYETOM 3a40SDKEHHOCTM, aKTMBOB Npeanpusatnss. OHO OTTankMBaeTCA OT OLEHKW CKOPPEKTUPOBaHHOW
TeKyllen CTOMMOCTM BCeX akTMBOB (MMyLLeCTBa) MpeanpuaTus — MaTepuanbHbiX (peanbHbiX U
PVMHAHCOBBIX) U HEMaTepuarnbHbIX, HE3aBUCMMO OT TOrO, KaK OHW OTpaxeHbl B ByxranTepckom GanaHce
Ob6wwecTaa.

PacueT cTonmocTn o6bekTa OLeHKN METOAOM TEKYLLEN CTOMMOCTM 3aMeLleHns (MeTogom
CKOPPEKTUPOBAHHbIX YACTbIX aKTUBOB)COCTOMT M3 TPEX OCHOBHbIX 3TamMoB:

e oOuLeHKka ODOOCHOBaHHOW CKOPPEKTUPOBAHHOWM TEKyLleh CTOMMOCTU KaxOoro aktueBa 0OanaHca B
OTAENbHOCTH;

e onpenerneHve CKOPPEKTUPOBAHHOM TEKYLLEN CTOUMOCTU 0653aTENbCTB;
e ONpefeneHue CTOMMOCTM cobcTBeHHOro kanutana O6lecTtBa Kak pasHOCTM OBOCHOBAaHHOWM
CTOMMOCTM COBOKYMHbIX akTMBOB npeanpusitust ( A; ) 1 ero Tekywmx obsizatenscts ([1s ):

CK :Az -1

AHanma cTpykTypbl akTMBoB OOLlecTBa ykasbiBaeT Ha HanmMumne akta NepekpecTHOro BrageHns akumsamm
AO «BeralHBecTt» Bnageet naketom akumm AO «MerallHBecT», KOTOpOe B COH ouepenb Briageer
naketoM akumi AO «BerallHBecT». C y4eTOM yKasaHHbIX Bbille 0BCTOSATENLCTB 0bOLas 3aBUCUMOCTb ANsi
pacyeTa cToMMOCTM Oblna cKoppekTupoBaHa. B kayecTBe WCXOAHbIX [AaHHbIX Afs  MonyyYyeHus
CKOPPEKTUPOBAHHbIX 3aBUCMMOCTEN UCMONb30BaNIUCL BbipaXXeHUsa ONs pacyeTa BeNMYMHbl COOGCTBEHHOTO
kanutana AO «BeralHeect» n AO «MerallHBeCT» C y4eTOM NepekpECTHOro BnageHus SOnsMu.

C¥ =AY +d,*CE - 11y
Ci=As +d,*Cy - I13,
roe
C,jf - BenuumHa cobereeHHoro kanutana AO «MeralHBecT», py6.;
Ag' - BenunymHa aktmeoB AO «MeralHBecT» 6e3 yyeta gonun B AO «BeralHBect», pyb.;
dl- ponsa AO «MeralHBecT» B ycTtaBHOM kanutane AO «BerallHBecTy;
Hg' - BennuyuHa naccusoB AO «MerallHBecT», pyb.;
C,f - BenuumHa cobcreeHHoro kanutana AO «BeraliHBecT», py6.;
Ag - BenuyumHa aktnsoB AO «BeralHeecT» 6e3 ydyeta gonm B AO «MerallHBecT», py6.;
d2 - pona AO «BerallHBecT» B yctaBHOM kanuTtane AO «MerallHBecT;
HZB— BenuumHa naccmeoB AO «BeralHBecTy, py6.
BbinonHum npeobpasoBaHus
Ci=A4g +d,*(AY +d,*CZ - II)) - 113
CP = AL~ [1% +d,*d, *Cl + 0, *(AY — 1Y)
Cp—d,*d,*Ci =47 —I1Z +d, * (4 - ITI)
Cp =4y =11 +d, * (4 - I1)")) I1-d, *d,)

6.1.2. UcxogHble AaHHble ANs NnpoBeAeHust pacv4eToB

McxogHble paHHble ans popMMpoBaHMS pacyeTHbIX Mpoueayp NpVHUManMCb Ha OCHOBE aHanusa
Oyxrantepckoro ©GanaHca O6wectBa ¢ YyyeToM [losicHeHMss Kk  OyxranTepckod  OTYETHOCTU
AO «BerallHBect» no coctosiHuio Ha 30.06.2017 r. u 03.07.2017 r. Bugbl n pasmepbl crtaTen
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yyacTByloLmMX B pacyeTe crtommocTu OO6LulecTBa, MO COCTOSHMIO Ha paty oueHkn - 03.07.2017 r.,
npeacTtaeneHsl B Tabn. 27.

Tabnuua 27.

AKTUBBI U o6si3aTenbcTBa OOLWecTBa

HanmeHoBaHue ESHDRTTEY
Thic. pyb6.

HematepuanbHble akTvBbI 0
OcHoBHble cpeacTBa 0
[oxoaHble BNOXeHUs B MaTepuarbHble LLEHHOCTH 0
[onrocpoyHble P1HAHCOBbIE BIIOXEHNA 1442978
OTnOXeHHbIE HAamNoroBble akTUBbI 0
Mpoyre BHeOGOPOTHbIE aKTUBbI 0
3anachl 0
Hanor Ha fo6aBneHHyt CTOMMOCTb MO NPUOBPETEHHBLIM LIEHHOCTAM 0
[ebuTtopckas 3agormkeHHoCcTb (bonee 12 mecsiLes) 0
[ebutopckasn 3agomkeHHOCTb (80 12 mecsiueB) 35814
KpaTkocpo4Hble (hMHaHCOBbIE BIOXEHWS 2 547 629
[eHexHble cpeacTea 1692
[Mpoure 060pOTHbIE aKTUBbI 14
WTtoro aktuBoB 4028 127
3aliMbl 1 KpeauTbl (4ONTOCPOYHbIE) 0
OTnoxeHHble HanoroBble 0bs3aTenbCTBa 0
Mpoure gonrocpoyHele obsizaTenscTBa 0
3aiMbl 1 KpeauTbl (KPaTKOCPOYHbIE) 0
KpeguTopckas 3ag0/mKeHHOCTb 742 801
[oxoppl 6yayLinx nepnonos 0
OueHoyHble oba3aTenscTea 0
Mpoure kpaTkocpoyHble 0b6s3aTeNbLCTBA 0
WTtoro obsizatenbcTB 742 801

Ucmoyruk: 1. JaHHbie, npedcmasneHHble 3aKka3qyuKoMm.

OO6LLEeCTBO HE UMEET cneumannaMpoBaHHbIX akTMBOB (CneLmann3vpoBaHHbIM akTMBOM MPU3HAETCS aKTUB,
KOTOPbIN HE MOXET ObITb NPOAaH Ha PbIHKE OTAENbHO OT BCEro busHeca, YacTbio KOTOPOro OH ABMAETCS, B
CUNY YHUKANbHOCTW, OOYCMOBMNEHHOW Cneumanm3npoBaHHbIM XapakTepoM, Ha3HaYeHUEM, KOHCTPYKLIMEN,
KOHdUrypaumemn, COCTaBom, pasamMepomM, MECTONOMOXKEHUEM U APYTMMN CBOMCTBAMMN akTUBA).

MNpv npoBeAeHWM NepeoLeHKN akTUBOB 1 obs3aTenbcTB ObLLecTBa, B Criydae ecrnv CTOMMOCTb akTvMBa uUnu
ob6sa3aTenbCcTBa ABnsSieTCs HesdHauuTenbHon, OUEeHLLMK MMEET NMpaBoO He OCYLLECTBMASATb MX NepeoLeHKy
(MeToanyeckne pekoMeHOauuW Mo OUEHOYHOW AesatenbHocTM  «OueHka PbIHOYHOW  CTOMMOCTU
npeanpustusa», Komuter TIMIM P® no oueHoyHom pfedAtenbHocTn). [nsg onpegeneHns ypoBHS
CYLLeCTBEHHOCTM BanoTbl 6GanaHca ycTaHaBMMBaeTCs KPUTEPUA, WMEKLWMn peKkoMeHOATenbHbIN
XapakTep, paBHbiin 2% (MeTtoaunyeckne pekomengaumnmn «OnpegeneHne ypoBHS CyLLIECTBEHHOCTUY ).

BcneacTteure aTOro akTvBbl U NaccyBbl (0683aTenbCTBa), KOTOPblE COCTABMAT Marnyto YacTb (2% v MeHee)
B BantoTe GanaHca, He NoOAnexaT KOPPEKTUPOBKE BBMAY HUHTOXHOW CTEMEHN BIIMSHUS KOPPEKTUPOBKM Ha
NTOroBbIN pe3ynbTar.

6.1.3. PacueT cCKOppEeKTMPOBaHHOW CTOMMOCTN aKTUBOB

AKTUBbI, yqacTteywuwine B pacyeTe — 3TO AEHEXHOe U He OeHeXHOe MMYLLeCTBO O6ulecTBa, B cocTaB
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KOTOPOro BKIo4aloTCst BHEOOOPOTHbIE U 060POTHBIE akTMBbl. OCHOBHBLIM KpUTEPUEM AeNeHns akTUBOB Ha
BHEOOOpPOTHbIE U OOOpPOTHLIE fABMAsSeTCA Cpok obpaleHns. BHeobopoTHble akTvBbl Y4acTBYHOT B
HeCKOSbKMX MPOU3BOACTBEHHbIX UMKNax W ucnomnb3ylTca 6Gonee opgHoro roga. O6GOpOTHbIE akTWBbI
HaxoAsaTCs B TEKYLLEM XO35MCTBEHHOM 060pOoTe 1 MCNONb3YITCA B TEYEeHWE OOHOro roaa.
HematepuanbHble aKTUBbI.

CornacHo TBY 14/2000 «YuyeT HemaTepuanbHbIX aKkTMBOB» K HemaTepuarbHbIM akTuBamM MOryT ObiTb
OTHeceHbl cnegyolime o6bekTbl — 0OBEKTLI MHTENMNEKTYanbHON COBCTBEHHOCTY (MCKMNIOYMUTENBHOE NpaBo
Ha pe3ynbTaTbl MHTENNEKTYaNnbHOW AeATENbHOCTH):

e VCKMIOUMTENbHOE nMpaBO naTeHToobnagarenss Ha wu3obpeTeHne, NPOMbILWNEHHbIN 0b6pa3sed,
nonesHy Moaenb;

e  UCKMHOYUTENBHOE aBTOPCKOE NMpaBo Ha nporpammbl ans 3BM, 6asbl 4aHHBbIX;

e VMYyLIECTBEHHOE MNpaBO aBTopa WNM MHOro npaBoobnagatens Ha TOMOMOMMWM WHTErparnbHbIX
MUKpPOCXEM;

L] UCKN4YnTenbHOEe npaBO Blagenbua Ha TOBaprII7I 3HaK U 3HakK OﬁCJ‘Iy)KI/IBaHI/IFl, HanmeHoBaHune
MecCTa NPONCXoXXAeHNA TOBApPOB,

L] UCKIN4YnTenbHoe npaso nateHToobnagarTensi Ha CeNeKUMOHHbIE AOCTVKEHNS.

B coctaBe HemaTepuasibHbIX aKTUBOB YYMTLIBAKOTCA Takke AenoBas penyTauus opraHusauum (ryasunn) u
opraHu3aunoHHble pacxodbl (pacxofbl, CBSA3aHHbIE ¢ 0b6pa3oBaHMEM HPUANYECKOTO NULLA, NPU3HaHHbLIE B
COOTBETCTBUW C y4peauTernbHbIMU OKYMEHTaMM YacTbio BKNada y4acTHUKOB (yypeauTeneit) B yCTaBHbIN
(cknapoyHbIA)  kanuTan opraHu3auumn). B cocTtaB HemaTepuanbHbIX aKTMBOB HE  BKIOYAKOTCA
WHTEeNneKTyanbHble U AenoBble KavyecTBa NnepcoHana opraHusauum, ux Ksanudukauust 1 cnocoBHOCTL K
TPyAy, NOCKOMNbKY OHW HEOTAEMUMbI OT CBOMX HOCUTENEN U HE MOTYT ObITb MCMONb30BaHbl 6€3 HYUX.

B coomsemcmeuu ¢ 0aHHbIMU 6anaHca, Obwecmeso He umeem 0aHHO20 8uda akmuaea.
OcHOBHbLIe cpegcTBa.

B cooTtBetctBUMM C [lonoxeHneM Mo OyxranTepckoMmy y4eTy "YuyeT OcCHOBHbIX cpeacts" TlBY 6/01,
yTBepxaeHHbIM Npukazom MuHuctepctBa (pmHaHcoB Poccunckon Pepepaumm N 26H ot 30.03.2001 r.
(pea. oT 18.05.2002 r.), K OCHOBHLIM CpeACTBaM OTHOCATCS: 3[4aHUs1, COOpPYXeHus1, paboune n cunoBblie
MaLUMHbI 1 0bopyaoBaHMe, U3MepUTENbHbIE U perynupyowme npubopbl 1 YCTPOMUCTBA, BblYMCIUTENbHASA
TEeXHWKa, TPaHCNOPTHblE CPEeACTBa, WHCTPYMEHT, MPOW3BOACTBEHHbLIV UM XO3SNCTBEHHbIN WHBEHTapb U
NPUHAANEeXHOCTN, paboyni, MNPOOYKTUBHBIN U  MAEMEHHOW CKOT, MHOTONeTHMe HacaxaeHus,
BHYTPMXO3SINCTBEHHbIE OOPOrM U MpoYMe COOTBETCTBYOLME 0ObekTbl. B cocTaBe OCHOBHbIX CPeacTB
YUMTBLIBAIOTCA Takke: KanuTarnbHble BIIOXKEHWS Ha KOpEeHHOoe yrydlleHue 3emenb (OCylUTenbHble,
opocuternbHble U Apyrne menuopatuBHble paboTbl); kanuTanbHbIe BNOXEHUS B apeHAoBaHHble 06beKThl
OCHOBHbIX CpeACTB; 3eMerflbHble Y4acTkM, OOBbeKTbl Npupodononb3oBaHWs (BOAA, Heapa W Apyrue
NpupoaHbIEe pecypcsl).
B coomeemcmeuu ¢ daHHbiMU banaHca, Obuwecmeo He umeem daHHO20 8uda akmuea.
OonrocpoYHblie hnHaHCOBbIE BNOXEHUS.
B cootBetctBuM ¢ n.3 MBY 19/02 k hrHAHCOBLIM BIIOXEHUSIM OTHOCATCS:

e rocyfapCTBEHHbIE U MyHUUMNANbHbIE LeHHble Bymaru;

e LEHHble Oymaru Opyrmx opraHusauui, B KOTOpbIX AaTa WU CTOMMOCTb MOralleHusi onpeperieHbl
(o6nurauum akLMOHEpPHbIX OBOLLECTB, KOPMOPATUBHLIE BEKCENS U (PUHAHCOBLIE BEKCENST);
e BKNagbl B YCTaBHble (CKNagoyHble) Kanutanbl APYrMx OpraHusauuin (B TOM 4ucne [OYepHUX u
3aBUCKMMbIX XO3SIMCTBEHHbIX 00OLLECTB);
e  BKNagbl MO AOrOBOPY NPOCTOro TOBapULLIECTBA (Y OpraHM3aLmu-ToBapuLLla);
e MpefocCTaBreHHbIe 3alMbl APYrMM OpraHu3auusm;
e  [€eno3uTHble BKNagbl B KPEAUTHbLIX OpraHn3auusix;
e pebutopckasi 3a00IMKEHHOCTb, MPMOBpPEeTEHHAs Ha OCHOBaHWKM YCTYMNKX NpaBa TpeboBaHus.
K [onrocpoyHbiM (hoUHAHCOBBLIM BIIOXEHUSIM OTHOCATCHA (PUHAHCOBbIE BIOXEHWs, CPOK BO3BpaTa KOTOPbIX
npesbiwaeT oauH rog. K HUM OTHOCATCA naeBble BKMNadbl B YCTaBHblE KanuTanbl OPYrMxX OpraHu3auum,
akuun OOYEpPHUX U 3aBUCUMbIX OpraHumsauui, UHble akuun, NpUOBpEeTEeHHble B LEensX UX yOepXaHus B
TeUYeHne HeonpeaeneHHoro cpoka, obnurauum n apyrme OONroBble LEHHble Bymarn, yaepxumBaemble 00
norawleHusl, ecnn oHo oxugaetca Gonee yem 4vepe3 12 mecsueB. B gaHHyo kaTteropmio BXoasT 3almbl,
BbldaHHbIE Ha ONMTENbHbIN CPoK (bonee 12 mecsueB), MO KOTOPbIM He MpegnoriaraeTcsa ycTynka npaea
TpeboBaHuS.
BanaHcoBas cToumocTb fJaHHOro aktmea coctasnseT 1 442 978 Teic. pyb. YaenbHbIN BEC AaHHOMO akTuBa
coctaBnseT 35,82% ot obwen ctoumocTn akTMBoB. B cocTtaB [ONrocpoyHbIX (OUHAHCOBLIX BIIOXEHWM
YUYTEHbI CreAyoLLMe aKTUBbI;

e  BIOXEHUHA B yCTaBHbIE KanuTanbl JOYEpHUX obwecTB Ha cymmy 928 690 250,74 py6.;
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e rpocTble Bekcensi Ha cymmy 214 287 927,90 py6.;

e aeno3uTbl Ha cymmy 300 000 000,00 py6.
Mpu npoBegeHUM HacTosLWEN OLEHKM BbINO MPUHATO peLleHne O KOPPEKTUPOBKE MPOCTLIX BeKcenemn kak
nebuTtopckon 3a40mKEHHOCTMW.
[daHHble 0 JONTOCPOYHbBIX (PUHAHCOBBIX BIIOXEHUSIX (BITOXKEHWS B YCTaBHbIE€ kanvTana goYepHuxX obLiects
1 gonrocpoyHble aeno3ntbl) ObLecTBa NpeacTaBneHsbl B Tabn. 28 n tabn. 29.

Ta6nuua 28.
[aHHble 0 BNOXeHUsAX B yCTaBHbIe KanuTarnbl JO4YepHUX obluecTs

KonuuyecTBO akuumn, Wwr. [dons B ycTaBHOM BanaHcoBas CTOMMOCTb,

HanmeHoBaHue akTuBa 5
kanuTtane, % py6.

(ans MNAO n AO)

Hons B YK OO0 "3SHeproTpact” 100,00% 208 500 000,00

Axunn MeraluBect/1-01-84095-H 679 034,00 22,63% 720 190 250,74

UToro 928 690 250,74

Ucmoyruk: 1. JaHHbie, npedcmasneHHble 3aKka3qyuKoMm.

Ta6nuua 29.
[aHHble 0 BNOXeHUAX B yCTaBHbIe KanuTanbl AOYepHUX obecTs

Cxema
norawieHus
OCHOBHOM
CyMMbI

Cymma
NPOLEHTOB,
OTpaXeHHbIX Ha
6anaHce, py6.

Oarta
3aKpbITUSA
genosunta

Data
OTKPbITUA
AenosuTa

Homuuan
penosuTa, pyo6.

HanmeHoBaHue MpoueHTHasn

craBka, %

aKTuBa

Oenosut - NMAO
"MOCKOBCKJ/II?I
KPEOWUTHbLIV BAHK"

B koHue cpoka

300 000 000,00
nenosuta

76 356,39 26.12.2016 30.07.2018 9,15

Ucmoynruk: 1. [JaHHble, npedcmasneHHble 3aka3qyukom.

|-|pl/l npoeeaeHnn HacTosILLEN OLEHKA CTOMMOCTb BIIOXEHUA B ao4vyepHue O6LlJ,eCTBa, cogepXxailine
nepekpéctHoe BrageHne akumsmun (akumm  AO  «MeralHBecT»), wucknyanacb M3 pacdeTta
CKOppGKTVIpOBaHHOVI CTOMMOCTUN aKTUBOB.

Onsa KOPPEKTUPOBKA yquH0|7| CTOMMOCTHU NPOYUX BIIOXEHNN B yCTaBHble Kanutalbl OOYepHUX 06LI.|,eCTB
ncnosb3oBariacb 3aBUCMMOCTb BMUaa

— *
CKop - Ccua D g
roe:
C . - CTOUMOCTb YUCTbIX aKTUBOB MO COCTOSAHMUIO Ha 0aTy OUEHKU;

cua

D - ponsa paccmatpusaemMoro naketa (Mnv 4oNM) B YyCTaBHOM KanuTare.

Mo cocTosiHMO Ha [aTy OUEHKM CTOMMOCTb YUCTbIX akTMBOB (Mo 6GanaHCcoBbIM AaHHbIM) yKasaHHbIX B
Tabn. 28 ObLWecTB cocTaBnsET:

e 0OOO «BOHeproTpacT» - 231 542 000 pyo.

PesynbTatbl pacyeTa CKOPPEKTUPOBAHHOW CTOMMOCTW [JONe B YCTaBHbIX Kanutanax [OYepHuX u
3aBUCUMbIX 0BLLECTB NpeacTaBneHbl B Tabn. 30.
Ta6nwuua 30.
Pe3y.l1bTaTbI pacyeTa CKoppeKTMpOBaHHOI?'I CTOMMOCTU Aorien B YCTaBHbIX KanuTanax
AO0YEPHUX U 3aBUCUMBbIX OGLI.I,eCTB

CTOMMOCTb YUCTbIX Oons B yCTaBHOM

kanutane, %

CKOppeKTUpoBaHHas

HaumeHoBaHue akTuBa
CTOMMOCTb, py6.

aKTUBOB, pyo6.

Oona B YK OO0 "OHeproTpact" 231 542 000

Utoro

100 231542 000

231 542 000

UcmoynHuk. 1. JaHHbie, npedocmaeneHHble 3aka3qukom. 2. Pacyems OyeHwuka.

KOppGKTVIpOBKa genosnta npounssoguiiacb Ha ocHoBe cnep,yrou.l,eﬁl 3aBNCUMOCTU:

o N*(+ pr*t/365)

(1+ i)t/365
roe
N - HoMuHan aenos3nTa, py6,
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pr - NPOUEHTHaA CTaBka No Aeno3unTy, %;

| - cTaBKa AUCKOHTa (HopMa AoxoaHocTH), %;
t - cpok oo BosBpaTa genosuTa.

MpoueHTbl oTpaxeHHble Ha GanaHce uenecoobpasHo yuuTbiBaTb MPU KOPPEKTUPOBKE AebuTopckoit
3a[J0/PKEHHOCTU, TaK Kak OHW SBMSIOTCS HE KanuTanuaupyembiMu (MPOLIEHTbI HAYUCIIAOTCHA MO CXeMe
NPOCTOro NpPOLEHTA).

Knio4yeBbiM 3Tanom npoeeaeHna pacyeToB no yKa3aHHOl7I Mogenn ABnAeTcAa pacyeT CTaBKM OUCKOHTa
(Hopmbl goxogHocTh). B cooTtBeTctBUMM C nonoxeHusamn PCO Ne 8 pacuyeT cTaBkM OUCKOHTUPOBaHMUS
AOJMKeH COOTBeTCTBOBaATb Bbl6paHHOMy MeToay npoBeaeHUA OUEeHKU obbekTa OUEeHKM n Bnay AeHeXxXHOoro
notoka. lMpUMEHUTENbHO K OLEHKe (UHAHCOBLIX BIIOXEHMN OaHHOE COOTBETCTBUE 3aknioyaeTcs B
COrnacoBaHMN YHKUUM MNPOCTbIX U CMOXHbLIX MPOLEHTOB. B COOTBETCTBUM C MNPUHATOM NpPaKTUKON
NPOLEHTbl MO (OMHAHCOBLIM BIOXEHUSIM PacCYUTbIBAOTCA MO (PYHKLMM MPOCTOro MpOLEHTa, Npu 3TOM
pacyeT TekyLlel CTOMMOCTM aKTUBOB NpefnornaraeT UCMofib3oBaHWe OYHKUUM CIIOXHOro npoueHTa. Mpu
3TOM MPOUEHTHbIE CTaBKW, NpeAacTaBneHHble B [punoxeHnn 1 opMmnpyoTcs B YCNOBUSIX NCMOMb30BaHWSA
Onst pacyeTa NPOLEHTHbIX JOXOA40B (PYHKUMM NpocToro npoueHta. CoOTBETCTBEHHO HEMOCPEACTBEHHOE
ncnonb3oBaHMe YyKasaHHbIX CTaBOK NMpu AOAWCKOHTMPOBAHUW MO (*)yHKLI,I/II/I CINOXHOIro npoueHTa MoxeT
NpoBOAUTbL K OMpenderieHHbIM MCKYCCTBEHHbIM WCKaXXeHUsIM pesynbTata (0COBEeHHO npu OnUTerbHbIX
Ccpokax pasmeLLeHunsi PMHAHCOBOro BRoXeHus1). [ns UcknioveHns ykaszaHHoOro chaktopa, npyu peanusaumm
npoueaypbl AUNCKOHTUPOBaHUS LienecoobpasHo MCnonb3oBaTb CKOPPEKTMPOBAHHYIO CTaBKY OOXOAHOCTM,
paccyMTbIBAaEMYIO Ha OCHOBE 3aBUCUMOCTY Buaa:

i = (L+i*t, *tj)’mf -1,

roe
| - pbIHOYHasi HopMa [o0X0a, COOTBETCTBYIOLLIASA BUAY aKTUBa U BUAY AEHEXHOro NoToKa;

t - cpok pasmelleHusa akTuBa, OHEN;

a
te - ANNTEeNbHOCTb rOA0BOIo nepunoaa, OHen.

dakTMyeckn CKOppeKTUpOBaHHas cTaBka byaeT aHanormyHa adhPEKTMBHOW CTaBke OOXOA4a COrnacyoLLen
npouenypbl HauyuCreHus goxoga Nno CxemMe MnpoCTOro NpoueHTa M OUCKOHTUPOBaHUA BCceX OyayLimx
[JOXOZI0B Ha aKTVB MO CXEME CITOXHOro MPOLEHTa.

Cpok po Bo3BpaTa f[enosuta oOnpedensancs kKak pasHOCTb Mexay AaTon Bo3BpaTa YKa3aHHOW B
PaclumndpoBke AONrocpoyHbIX PUHAHCOBBIX BNOXeHW no coctosHuio Ha 30.06.2017 r. (npeactaBneHHom
B MpunoxeHumn) n gaton oueHkn — 03.07.2017 r.

Pe3ynbTaTthl pacyeTa CpOKOB A0 MNoralleHuns 3avima (Bo3BpaTa Aeno3nTa) npeacTaBneHsl B Tabn. 31.

Ta6nuua 31.
Pe3ynbTaTthl pacyeTa cpoka [O Bo3BpaTa 3anuma

HaumeHoBaHue Oata Oarta Cpok oo norawieHus,
pebutopa OL|eHKM BO3BparTa genosura AHen

HenosuT - MAO "MOCKOBCKUM KPEOUTHbBIN BAHK" 03.07.2017 30.07.2018 392

UemoyHuk: 1. Pacyemsl OueHuwuka
B ofwem cnyyae B KayecTBe MokasaTenem CTaBKM AMCKOHTA (HOPMbl [OXOLHOCTM) MOryT ObiTb
NCMNOMb30BaHbl Kak (akTMYeckue CTaBKM [OOXOA4a aKkTuBa, Tak U (PUKCUPYEMblE PErynsitTopoM MWmu
opraHamMn CTaTUCTKM 3Ha4YeHUA MNPOLEHTHbIX CTaBOK. OcHoBaHuem Aana Mcnornb30BaHUA CbaKTI/I‘-IeCKVIX
CTaBOK J0OXO[a Ha aKkTUB MOXET CNYXUTb 0DOCHOBaHHOE CYXOEHWE O COOTBETCTBMU (DAKTUYECKOW CTaBKu
pbIHOYHOMY AMana3soHy.
Mpn npoBegeHMM HacTOSILLEN OLEHKM Obin MCNONb30oBaH CreAyloWwmnin Nnopsaok OnpedeneHns CTaBku
OWCKOHTa (HOPMbl JOXOL4HOCTW):
e Ha OCHOBE [aHHbIX, MpeacTaBneHHbiX B [NpunoxeHn 1, ¢ y4eTOM Cpoka pa3MeLLEeHUs akTuBa,
onpeaensieTcs BeNMYMHa PbIHOYHOW MPOLEHTHOW CTaBKM, COOTBETCTBYIOLLEN paccMaTpuBaemMomy
BMAY aKTUBA;
e Ha OCHOBE MpefcTaBneHHbIX B lNpunoxeHun 1 Mogenen paccunmTbiBaeTCA MHTEpPBas PbIHOYHOM
NPOLEHTHON CTaBKW;
* pakTnyeckoe 3Ha4YeHve NPOLEHTHOWN CTaBKM OS89 akTuBa CpaBHUBAETCH C rpaHnLaMm MHTepBana u
BbIHOCUTCSA CyXAEHME O COOTBETCTBUM HAKTUYECKOIN CTABKN PbIHOYHOMY AManasoHy;

e Ha OCHOBaHWW MPOBEAEHHOro aHanu3a onpegenseTcs BenuMuMHa pbIHOYHOW CTaBKu Aoxofda (3To
MOXeT OblTb Kak (pakTuyeckasi BenuuMHa, Tak U bukcMpyemasi perynsitopoM Wnm opraHamu
CTaTUCTKM 3HAa4YeHNEe NPOLEHTHOW CTaBKY;
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e [Ons BbIOpPAHHOW BENMYMHbI PLIHOYHOM CTaBKM [0XO4a pPacCYMTbIBAETCS CKOPPEKTUpPOBaHHas
CTaBka [OXOQHOCTM, MCMomnb3yemasi B JdanbHeiweM Afs peanusauuu pacuyeTHbIX npoueayp,
npegnonararLLnx Ucnonb3oBaHme PyHKLUN CROXHOMO NPOLIEHTA.

Mocne npoBeAeHNUst ykasaHHbIX NpoLeayp NPoU3BOAUTCS PaCcHET CKOPPEKTMPOBAHHOM CTOMMOCTM akTuBa.
Pe3ynbTaThl aHanM3a NpoLEHTHbIX CTAaBOK MO Aeno3ntam, pasmelleHHbiM O6LLecTBOM, NpeAcTaBneHbl B
Tabn. 32.

Ta6nuua 32.
Pe3ynbTaTbl aHanu3a NpoLeHTHbIX CTaBOK MO Aeno3nTtam, pa3mMeLeHHbIM O6LecTBOM

MuHuManbHoe MakcumanbHoe

®dakTuyeckasn Cpe,qupblHquaﬂ 3Ha4YeHue 3Ha4YeHue
HanmeHoBaHue akTuBa

NpoLeHTHas cTaBka, % NpoLEeHTHasA cTaBKa % cpeAHepbIHOYHOM cpeAHepbIHOYHOMN
NPOLIEHTHOMN CTaBKu, % NPOLIEHTHOMN CTaBKu, %

Henosut - NMAO "MOCKOBCKUM

KPEOWTHBIN BAHK" 9,15 9,18 8,08 10,28

UemoyHuk: 1. Pacyemsi OueHwukKa.

AHanu3 gaHHbIX NpeacTaBneHHbIX B Tabn. 32 nokasbiBaeT, YTo (pakTUYeCcKne NpoLIeHTHbIe CTaBKU Ha AaTy
OLUEHKM MOryT paccmaTpvBaTbCs Kak pblIHOYHble. COOTBETCTBEHHO MpU  MPOBEAEHUM  OLEHKM
LienecoobpasHo UCNoMb30BaTh hakTUYeckme NpoLeHTHbIE cTaBku. [pu 3TOM CKOPPEKTMpOBaHHas CTaBka
AOXOAHOCTU, UCMOSIb3yemas B pacyeTax Kak pblHOYHasi HopMa [0xoA4a, COCTaBUT:

(1+0,0915*392*365 ) ****°" ~1=0,0912007 wrw 9,12007%.

PesynbTatel pacyeTa  CKOPpPEKTUPOBaHHOMW  cToumocTu genosmta O6wectBa npeacTaBneHbl
B Tabn. 33.

Ta6bnuua 33.
Pe3ynbTaThl pacyeTa CKOppeKTMPOBaHHOM CTOMMOCTU Aeno3uTa O6GLllecTBa

CKOppeKTUpoBaH
Hasi Hopma
poxopa, (cTtaBka
AVUCKOHTa), %

®dakTnyeckasn
NpoLeHTHasA
cTaBKa, %

CKOppeKTMPOBaHH
af cTOMMOCTb
akTuBa, pyo.

HomuHan Cpok pa3melleHus
HanmeHoBaHue akTuBa g pox p -

pyo6. aKTUBa, AHen

ESFE"EM“}HQM Er/'\'?_'?(,. MOCKOBCKAM 34 900 000,00 392 9,15 9,12007 300 000 000
WUtoro 300 000 000

UemoyHuk: 1. Pacyemsl OyeHuuKa.

MToroBoe 3Ha4deHue CKOppeKTMpOBaHHOVI CTOMMOCTWN COCTaBUT:

231 542 000 + 300 000 000 =531 542 000 py6.

YTO IKBUBASIEHTHO, C Y4ETOM OKPYrMEeHWUN:
531 542 TbIC. pY6.

3HaveHue cmoumocmu akmuea, npuHumaemoe K pacdemy — 531 542 meic. pyb.
JoxoaHble BNOXeHUs B MaTepuasibHble LLeHHOCTHU.

[oxodHble BrOXeHUS B MaTepuarnbHble LEHHOCTM — BIIOXEHUSS B MaTepuanbHble LIEeHHOCTH,
npedocTaBnseMble 3a nnaTy BO BpeMeHHOoe BradeHWe W Monb3oBaHue (BKMoYas no [4oroBopy
(bvMHaHCOBOW apeHbl, N0 4OrOBOPY NpokaTa), C Lenbto NoSyYeHns JOXo4a.

B coomsemcmesuu ¢ 0aHHbIMU 6anaHca, Obuecmeo He umeem 0aHHO20 8uda akmuasa.
OTnoXeHHbIe HaroroBble akTUBLI.

B cootBetctBUM ¢ [IBY 18/02 noa oOTNOXEHHbIMXM HanNoOroBbIMW aKTMBaMW MOHMMaEeTCA Ta 4acTb
OTITOXXEHHOrO0 Hanora Ha npubbinb, kKoTopasi AOMKHA MPUBECTU K YMEHbLUEHWIO Hamnora Ha npubbineb,
noanexatlero ynnarte B O6l0xeT B CriedyoLem 3a OTYETHBIM UITU B NMOCNEAYIOLWMX OTYETHBIX Nepuogax.

OTnoXeHHble HANoroBble akTUBbI PABHAOTCS BENUYMHE, ONPEAENAEMOn Kak Npon3BeaeHNe BblYMTaeMbIX
BPEMEHHbIX pa3HuL, BO3HUKLLMX B OTYETHOM nepuoae, Ha CTaBKy Harora Ha npubbinb, yCTaHaBNMBaeMyto
3akoHogaTenbcTBOM Poccuiickon depepauum o Hanorax M cbopax u OENCTBYIOLLEA Ha OTYETHYKO AaTy.
OTnoxeHHble HanoroBble akTWBbI OTpaXalTcs B OyxranTepckoM y4veTe Mo AebeTy cyeTa OTNOXEHHbIX
HaIoroBblX aKTUBOB, B KOPPECMOHAEHLMN CO CHETOM Yy4yeTa pacyeToB Nno Hanoram u coopos. lNpu aToM B
aHanNUTMYeCcKOM Yy4eTe, OTIIOXEHHbIE HanoroBble akTVBbl y4UTbIBAOTCA AnddepeHUnpoBaHo No Buaam
aKTMBOB, B OLl€HKE KOTOPbIX BO3HUKITA BbliMTaeMaa BpeMeHHaa eanHula.

Taknm obpasom, Bug aktnea «OTMNOXEHHbIE HANOroBble aKTUMBbI», NpeAcTaBnsieT cobon akTuB Kak Obl
3aMMCTBOBaHHbIN y rocygapcTBa Ha Bpems, Heobxoaumoe Ans ynnaThl Hanora Ha Npubbinb, U paBeH
TaKoW e BeNnuMyYnHe OeHEXHbIX CPEeaCTB.
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B coomseemcmasuu ¢ daHHbiMU banaHca, Obwecmeo He umeem 0aHHO20 8uda aKkmusa.
Mpo4yve BHEOOOPOTHLIE aKTUBBI.

MNopa npo4vynmmn BHGOGOpOTHbIMI/I akTMuBamMn NOHMMAKT BEJIMYMHY aKTUBOB, HE HalleAwnx oTpaXeHue no
npeabiagywimmMm CtaTtbAam BHeO60pOTHbIX aAKTUBOB.

B coomeemcmeuu ¢ daHHbIMU 6anaHca, Obwecmeo He umeem 0aHHO20 suda akmuea.
3anacsbl.
B kayecTBe MaTepuanbHO - NPOM3BOACTBEHHbIX 3aNacoB NPUHUMAIOTCS aKTUBbI:
e uUCnofb3yemble B KayecTBe Cbipbsi, MaTepuanoB M T.M. MpU MPOU3BOACTBE MPOAYKLMM,
npeaHasHa4YeHHoON ans npoAaxu (BbINOMHEHUst paboT, oka3aHUs yCryr);
e MpefHasHaYeHHble AN NPOLaXMK;
e Ucnorib3yemble AN yNpaBneHYecknx HyXxa opraHm3aunm.

[oTOBas MpoOyKUUS SABNSETCA YacTblo MaTepuarnbHO - NPOU3BOACTBEHHbLIX 3anacoB, NpeAHa3Ha4YeHHbIX
ANng npodaxu (KOHEeYHbIn pesynbTaT MNPOM3BOACTBEHHOIO LMKMA, aKTUBbl, 3aKOHYeHHble 06paboTkoM
(komnnekTaumen), TEXHNYECKME W KaYeCTBEHHble XapaKTEePUCTUKU KOTOPbIX COOTBETCTBYHT YCMOBUSAM
poroBopa wnum TpeboBaHWAM WHbIX LOKYMEHTOB, B CIyvasiX, YCTaHOBIIEHHbIX 3aKOHOAATENbCTBOM).
ToBapbl £BMAAIOTCA YacTbld MaTepuanbHO - MNPOU3BOACTBEHHbIX 3anacoB, MPUOOPETEeHHbIX WK
MOSyYeHHbIX OT APYrMX IOPUONYECKMX NN PU3NYECKUX MWL U MPeAHa3HaYeHHbIe AN Npoaaxu.

B coomseemcmasuu ¢ daHHbiMuU banaHca, Obwecmeo He umeem 0aHHO20 suda akmusa.

HOC no nprMobpeTeHHbIM LEHHOCTSM.

Mo gaHHOM CTpoKe NoKasbIBaeTCs CyMMa, yYnTbiBAaeMas No COCTOSHUIO Ha AaTy COCTaBMIEHMsSI OTYETHOCTHU
Ha cyeTte 19 «HOC no npuobpeTeHHbIM LEHHOCTAMY .

B coomsemcmesuu ¢ 0aHHbIMU 6anaHca, Obuecmeo He umeem 0aHHO20 8uda akmuasa.

Oebutopckasi 3ag0J1KeHHOCTb.

Hebutopckas 3af0fmMKEHHOCTb — 3TO CyMMa CpeacTB, KOTOPYH [AOMMKHbI AaHHOMY NpeanpusaTuio
pasnu4yHble KOHTpareHTbl (opyrvue npennpuatus, pabotHuku). [ebutopckasi 3a00mMKEHHOCTb AENUTCA Ha
0ebnTOPCKY 3a40MKEHHOCTh, NATEXM MO KOTOPOWN OXUAAKTCA B TEYEHUE OOHOro roga, u nebutopckyto
3a0/MKEHHOCTb, NIIATEXN MO KOTOPOW OXMAAKTCA B TEYEHME Nepmuoaa CBbILe OAHOro roga.

Oebutopckas 3agormkeHHOCTb MpeAcTaBnsdeT cobon  OTBMeYeHMe WX XO3sSNCTBEHHoro obopoTta
COBCTBEHHbIX OOOPOTHbIX CpeacTB  MpeanpuATus, T.e. MX  MMMobGunm3auuio. JTOT  npouecc
CONpPOBOXOAETCS KOCBEHHbIMW MOTEpsAMU B goxodax Mpeanpuatus (OTHOCUTENbHas 3HAYMMOCTb 3TUX
noTepb TEM Bbile, YeM Bbille TeMN MHNALMN).

B skoHOMU4YeckoM cwmbicne «aebutopckas 3ado0imMKEHHOCTb» MNpeAacTaBnsieT cobon  UCTOPUYECKUN
nokasaTesb, BblpaXaloLWMn CTOMMOCTb MCMONb30BaHHLIX B MPOLUMIOM AEHEXHbIX U  MaTepuarnbHbIX
pecypcoB npeanpuAaATuAa, He BO3MELUEeHHbIX OO0 HacTodwero BpeMeHW, Nno KOTOpbIM npeanpuAatue
COXpaHsieT hopManbHO-OPMANYECKUE MpaBa Ha YAOBETBOPEHME COOTBETCTBYHOLLMX TPEOOBaHWIA.

B obwem cniy4yae pacyeTt CTOMMOCTU D,eGVITOpCKOIZ 3adO0JIKeHHOCT npoun3soguiicA C uUcnoJsib3oBaHUeEM
OBYX MeTOOUK:

o KO3(hPUUNEHTHON METOANKM;
e  METOAMKM OANCKOHTUPOBAHUS OEHEXHbIX MOTOKOB.
KoadhduumneHTHas metogmka pacyeTta 4ebOUTOPCKOM 3aa0/MKEHHOCTMN.

CyLlHOCTb AaHHOro cnocoba CoCTOUT B TOM, YTO CTOMMOCTb AeBUTOpPCKOW 3a40MKEHHOCTU YMEeHbLLIAeTcs
Ha onpedeneHHbln Ko3MmMULUMEHT, B 3aBMCUMMOCTM OT cpoka Hennatexa. OcHoBHas pacuyeTHas
3aBMCUMOCTb UMEET CneayoLwuii Bua;

(’;3 = C()ﬁs *K(T)’
roe:

C (’)‘3 - CKOPpPEKTUPOBaHHas CTOMMOCTb AeOUTOPCKON 3a40MKEHHOCTMH;
ng - banaHcoBas CTOMMOCTb A4eOUTOPCKON 3a40IMKEHHOCTH;

K (T ) - KO3(Q(PULIMEHT, 3aBUCALLMIA OT CPOKa CYLLLECTBOBAHUS 3a00/MKEHHOCTU.

LWkana koaddVLUMEHTOB AOMCKOHTUPOBAHUSA, COCTaBfIEHHAss Ha OCHOBE BEPOATHOCTU Oe3HagexHOCTU
ponros (Financial management CARANA Corporation - USAID-RPC. — Moscow, 1997.) npefcraeneHa B
Tabn. 34.
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Ta6nuua 34.
LLkana ko3adpcpuuneHTOB ANCKOHTUPOBaHUS

CpoOK cyLiecTBOBaHUs ) ’
noebutopckon 1-2 mec. | 2-3 mec. | 3-4 mec. | 4-5 mec. | 5-6 mec. oz Mot e
mec. mec. 24 mec.
3aJ0/MKEHHOCTU, MecC.

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

Ucmoynuk: 1. http://www.inbico.ru/.
MeTOﬂ,MKa ONCKOHTUPOBaAHUA 6y/:|,yu.|,1/|x A0XoOo0B.

CornacHo paHHOW MeToOuKe CTOMMOCTb D,EGVITOPCKOVI 3a0JDKEeHHOCTN onpegendetcd Ha OCHOBe
npunHUumMna naMeHeHma CToOMMOCTU AeHer BO BpeMeHW. [ns akTnBoB, He npegycMmatpuearolnx BbinnaThbl
nepmnoanyeckoro npoueHTHoOro goxoaa, pacyetHaa 3aBMCMMOCTb UMeeT BUA.

Cos = Nz)s *K(I7t’ p)’
rge:

N 4, — DanaHcoBas CTOMMOCTb AeBUTOPCKO 3a10/MKEHHOCTH;

K(i;t; p) - k0athprUMEHT AMCKOHTUPOBAHUSI, PACCUUTLIBAEMbIN KaK (OYHKLMSi OT CTABKW AMCKOHTA, CPOKa
[0 NoralleHunsl 3a40MKEHHOCTY U BapuaHTa noralieHns (paBHOMEPHO UMy OHON CYMMOWA).

Mpy 3TOM KO3(PPULMEHT ANCKOHTUPOBAHUA MOXET paccuMTbiBaTbCa ABYMSA criocoGamu, B 3aBUCUMOCTM
OT XapakTepa noralleHusi 3a40IHKEHHOCTH.

[na 3agomKkeHHOCTW, norawaemMon e4UHOBPEMEHHO MNpW HacCTYMNEHUU CpoKa, MOXeT OblTb MpuHsATa
crieaylollas pacyeTHasi 3aBUCHMOCTb:

1

KEGP) =—m
@+

roe:

| - 3HaYeHMe CTaBKM OUCKOHTUPOBAHWSA (HOPMa AUCKOHTA);

t — cpok oo noraleHns 3agoMKEHHOCTU, AHE.

[ns 3agomkeHHOCTH, NorallaemMon B TeYeHune nepuoga, npu gonyuweHmn o paBHOMEPHOCTU noralleHus,
MOXeT ObITb NpuHATAa crnegyluaa pacdeTtHasa 3aBUCUMOCTb:

_ 1
K(i;t; p)=w'

roe:
| - 3HaYEHMe CTaBKM ANCKOHTUPOBAHNSA (HOPMa AUCKOHTA);
t — cpok oo noralleHus 3a00MKEHHOCTU, OHEN.

AHanus nebutopckor 3a40MKEHHOCTH.

BanaHcoBas (y4yeTHas)) CTOMMOCTb AaHHOrO BMAaa aktmea coctaBnsgeT 35 814 Ttohic. py6. [ona gaHHoro
Buaa aktmea coctaenset 0,89 % oT BenuumHbl BantoTbl 6anaHca. MNpegocTaBneHHble 3aka3yuMkoM OLLEHKM
JaHHble MO CTPYKType AebuTtopckon 3afoimKeHHOCTU npeactaBneHbl B [MpunoxeHun (Pacluundpposka
nebutopckom 3a0MKEHHOCTH Mo cocTosiHMIO Ha 30.06.2017 r.).
[Mpn npoBegeHNN HaCTOSLLEN OLIEHKM LeNaMm aHanm3a ebutopckon 3ag0mKeHHOCTM ABNSAMNUCSH:

e onpeperieHne nepeyHs KoppekTnupyemom aebntopckom 3agormkKeHHOCTH;

e onpeperieHne Hanny4dlero MetTona KOppPekTUPOBKN OeOUTOPCKOM 3a40MKEHHOCTMW.
OnpegenexHne NepeyvHst KOPPEKTUPYEMO AeONTOPCKOW 3a00MKEHHOCTW.

AHanu3 npeacTaBneHHbIX JaHHbIX NMOKa3bIBaeT, YTO B COCTaBe AeOUTOPCKON 3a00MKEHHOCTN OTCYTCTBYET
Oe3HagexHas 3adoimKeHHOCTb. Bca 3agomKkeHHOCTb OTHOCUMTCA K Tekywlen. [1ononHWTenbHO B COCTaB
KOppeKTMpyemon 0ebuTopcKoi 3a40SMKEHHOCTU BbINM BKIKOYEHbI MPOCTbIE BEKCENS, YYeTHasi CTOMMOCTb
KOTOpbIX OTpaxeHa B COCTaBe [AOMITOCPOYHbIX WM KPaTKOCPOUHBbIX  (PMHAHCOBLIX  BIIOXEHWUN.
MpepocTaBneHHble 3aKa34MKOM OLEHKM OaHHble MO MPOCTbIX BEKCENsX npeAacTaBneHbl B [MpunoxeHuu
(PacwudpoBka 0ONroCPOYHbIX (PUHAHCOBBLIX BIIOXEHUN no cocTtosHuio Ha 30.06.2017 r. n Pacwmndposka
KpaTKOCPOYHbIX (PMHAHCOBbLIX BIIOXEHWIA MO COCTOAHMIO Ha 30.06.2017 r.).

OnpegeneHve Haunyywero MeToaa KOPPEKTUPOBKM AEOUTOPCKON 3a40JPKEHHOCTH.

AHanus npeacTaBneHHbIX Bblle AaHHbLIX MOKasblBaeT, YTO B COCTaBE KOPPEKTUpyemon OeBGMTopCKON
3aJ0IPKEHHOCTM MPUCYTCTBYET CpoYHas (Tekyllas) 3afoiPKeHHOCTb. [ns CpOYHOM 3a40IKEeHHOCTM
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LenecoobpasHo UCMoNb3oBaTb METOA AWCKOHTUPOBaHWA GydylMX OOXOO0B, NMPU 3TOM KO3(MULMEHT
AVUCKOHTMPOBaHMS  LienecoobpasHo paccuuTbiBaTb No  Mogenu 1 (morawleHue  3agormkKeHHOCTU
€OVHOBPEMEHHO MPW HACTYMMEHNN CpoKa).

[na npocTbix Bekcene LenecoobpasHo MCnonb3oBaTh MeTod ANCKOHTUPOBaHUA ByayLmMX AOX040B, Npu
3TOM KO3(DPUUMEHT OUCKOHTUMPOBAHUS LienecoobpasHo paccyuTbiBaTe Mo Mogenu 1 (norawenue
3a0/MKEHHOCTV €AMHOBPEMEHHO NPU HACTYNNIEHUN CPoKa).

PacueT ckoppeKkTMpoBaHHO CTOMMOCTM CPOYHON AEOUTOPCKON 3a00MKEHHOCTMW.

[ns pacyeTa CTOMMOCTM Oe6GUTOPCKON 3a40MKEHHOCTN U NMPOCTLIX BEKcenein MeToaoM OUCKOHTMPOBaHUS
GyayLmMX 4OX0A0B LienecoobpasHo UCMoNb3oBaTh 3aBUCMMOCTb Buaa

C03 = Nbs*K(Ltl p)!

rae:
N,, — 6anaHcoBasi CTOUMOCTb AeBUTOPCKOIA 3a0IKEHHOCTHY;

K(i;t; p) - koadhprUMEHT AUCKOHTUPOBAHUSI, PACCUMTLIBAEMBIN Kak (yHKLMS OT CTaBKV ANCKOHTA, CPOKa
[0 noralleHuns 3af0MKeHHOCTM U BapuaHTa noralleHus (PaBHOMEPHO WU OJHOW CYMMOW).
Mpn atom KO3A(PPULMEHT AMCKOHTMPOBAHWS LiernecoobpasHo paccyuTbiBaTb Ha OCHOBE 3aBMCMMOCTU
BMAaa:

1

K(i;t; p) = G
roe:
i - 3Ha4YeHne CTaBkn ANCKOHTUPOBAHUA (Hopma ,EI,I/ICKOHTa);
t — cpok Ao noraleHust 3aJ0MKEHHOCTU, OHEN.
ﬂ,]‘lﬂ npoeeaeHna pacyeToB MO yKa3aHHbIM q)opmynaM Heo6XO,EI,I/1M0 onpenenntb 3Ha4veHuna crnegyrunx
nepemMeHHbIX:

o CpPOK A0 noraweHna 3agoimkeHHOCTU (BeKceﬂﬂ);

o CTaBKa OUCKOHTA.

Ona nebuTopckon 3aJ0MMKEHHOCTM BENUYMHA CpoKa MOoralleHust onpefensanacb Kak pasHOCTb MeXay
BEPOSATHLIM CPOKOM MOralleHusi, ykasaHHbiM B PacwudpoBke [OeOUMTOPCKON 3af0fMKEHHOCTU MO
cocTosHuto Ha 30.06.2017 r. (npepcraBneHHon B [NpunoxeHun) n gaton oueHkn — 03.06.2017 .

[na npocTbix BeKkcenem BenuuMHa CpPoKa MnoralleHus onpefensnacbk Kak pasHOCTb Mexay naTon
noraweHus ykasaHHon B PacwmndpoBke [ONrOCPOYHbLIX (QMHAHCOBBLIX BIIOXKEHWIA MO COCTOSHMIO Ha
30.06.2017 r. (npeactaBneHHou B MpunoxeHumn) n gaTton oueHkn — 03.06.2017 r.

Pe3ynbTatel pacyeTa CpOKOB [0 MoraweHus [ebutopckon 3adormKEHHOCTM M MPOCThIX BEKCENen
npeacrtasneHbl B Tabn. 35.

Tabnuua 35.
Pe3ynbTaTthl pacyeTa CpoKka A0 noralueHusi 4e6MTOPCKOWN 3af0MKEHHOCTU U NPOCTLIX BeKcenen

HanmeHoBaHue fata norgzl?uuﬂ CpokK A0 noralieHus,
nebutopa OLIEHKM pebuTtopckomn OHen
3a10/MKEHHOCTH

3AO0 "M "CKB KoHtyp", 03.07.2017 17.04.2018 288
MAO "MOCKOBCKWW KPEAUTHbLIA BAHK" 03.07.2017 30.07.2018 392
OOO "Bpokepckast komnanusa "PEFTMOH" 03.07.2017 03.07.2017 0
OO0O "BocxogMHBect" 03.07.2017 01.11.2017 121
00O "PEMMOH UHdpacTpykTypa” 03.07.2017 31.08.2017 59
Tpeng oI 290 03.07.2017 22.03.2019 627
TpeHng O 291 03.07.2017 22.03.2019 627
TpeHa &I 292 03.07.2017 22.03.2019 627
TpeHg ®I 293 03.07.2017 22.03.2019 627
TpeHng ®I 294 03.07.2017 22.03.2019 627
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Dara
HaumeHoBaHue [ara noraweHus Cpok Ao noraiieHus,

peéutopa OLleHKM neéutopckon OHen
3a40MMKEHHOCTHU

OenbtalHBect OO0 Bekc (OWT/00001)/4MT/00001 03.07.2017 08.09.2017 67

UemoyHuk: 1. Pacyemsi OueHwuka

CTtaBka AMCKOHTUPOBaHMS (HOpMa AMCKOHTA) OnpeaensieTcsi ¢ y4eToMm anbTepHaTMBHOW 3EKTUBHOCTM
NCMNomnb30BaHUs kanutana. MHelMu crnoBamu, cTaBka AMCKOHTUMPOBAHWSI - 3TO Xenaemas (oxvpaemas)
HOopMa NpUObINLHOCTU (PeHTabenbHOCTM), T.e. TOT YPOBEHb [OOXOAHOCTU WHBECTUPYEMbIX CPEACTB,
KOTOpbIA MOXeT ObiTb obecrneyeH Mpu MOMeLleHUn UxX B oOLenocTynHble (OMHAHCOBLIE MEXaHWU3MbI
(6aHkK, hMHAHCOBLIE KOMMAHMM 1 T. M.).

Mpn BbIGOPEe BeNWYMHbLI CTaBKM [OUCKOHTA MWCMONb30BanCs METOAUYECKUIA MOAXOA, W3NOXEHHbIA B
meToamke Kosbips HO.B., npeanoxeHHOW aBTOPOM ANsl OLEHKU (PUHAHCOBBLIX akTUBOB — B YaCTHOCTM
aebutopckon 3380 PKEHHOCTH (MCTOYHMK - http://dom-
khv.ucoz.ru/index/kozyr_ju_v_ocenka_debitorskoj zadolzhennosti/0-208). CornacHo ykasaHHON MeToauKe
BENUYMHA CTaBKM ANCKOHTA, MOXET NexaTb B AuMana3oHe OT AeN03UTHOM CTaBKN 00 KPeANTHOM CTaBKu.

CornacHo yKaSaHHOVI MeToaunKe Bbl60p CTaBKM ONCKOHTa MOXET OCHOBbIBATbCA Ha aHalnin3e BO3MOXHOIo
XapakTtepa XO35MCTBEHHOW OEATENBHOCTM 3aeMLLMKA, BCEr0 BO3MOXHbI YeTblpe cuTyaunn:

e MpeanpusiTue He UMeeT BO3MOXHOCTE PacCLUMPEHWS;

. BO3MOXHOCTU pacClUnpeHna MMEKTCHA, NMpun 3TOM OXunagaemad peHTa6eﬂbHOCTb WHBECTMLUMA B
pacwimpeHne Hnmxe nnm pasHa seriMvynHe OEeno3nTHOWN cTaBku B BaHke.

e TO Xe, YTO U Bbllle, HO NMpU 3TOM OXngaemas peHTaGEJ'IbHOCTb MHBECTULNIA B paclmnpeHue Bbille
BEJIMYUHbI 4EMNO3UTHOM CTaBKU, HO HMXKe erﬂ,VITHOVI CTaBKMW.

e TO Xe, YTO W Bblle, HO NMpK 3TOM OXMAaemasi peHTabenbHOCTb MHBECTULIMIA B pacLUMPEHME Bbllle
UI paBHa BESNTMYMHE KPEeOUTHOW CTaBKM.

B cutyaumax 1-2, oueBnaHo, noaxogsilern CTaBkon ANCKOHTUPOBaHUs byaeT Aeno3ntHas ctaBka 6aHka. B
cuUTyauumn 3 NOAXOASALLEN CTaBKOW OUCKOHTMPOBaHWUS OydeT oxugaemasi peHTabenbsHOCTb MHBECTULMIA B
pacwmpeHue (Bbllle OENO3UTHOW CTaBKW, HO HWXe KpeauTHown). B cuTyaumm 4 nogxopsiien CTaBKoW
OVCKOHTUPOBaHUSA OyaeT KpeanTHas CTaBka.
B ycnoBusix oTCyTCTBMS AaHHbBIX O BO3MOXHOCTM paclUMpeHuns AeaTenbHOCTU npeanpusatuin 4edbutopos, a
Tak ke 06 peHTabenbHOCTU MHBECTULMI, XapaKTepHbIX ANs NpeanpusaTuin 4ebutopos, B Ka4eCcTBe CTaBKU
OMCKOHTa LienecoobpasHo NpUHSTL CTaBKy Mo AenNo3nTaMm.

Mpyn npoBegeHUM HacCTOSALWEN OLEHKM MCMONb30BanuChb AaHHble O AEMNO3UTHbIX MPOLEHTHLIX CTaBKax,
npeacrtaBneHHbix B lNMpunoxeHun 1. B kadecTBe 3Ha4YeHU, MCNOMb3yeMbIX AMsi NPOBEAEHMS pacyeToB,
BbiOMpanuce nocnegHve oduuManbHO OMNyONMKOBaHHbIE 3HAYEHUS CPELHEB3BELUEHHbIX MPOLIEHTHbIX
CTaBOK MO [Aeno3uTaMm CpPOKOM, COOTBETCTBYHOLMM CPOKaM ykasaHHbiM B Tabn. 35, BenuuuMHa CTaBKku
OWCKOHTa onpefensnacb Afsl KaXOoro akTMBa WHAuBMAyanbHO. Pe3ynbTaTbl BbibOpa CTaBOK AMCKOHTA
npegcrtaeBneHsbl B Tabn. 36. Pe3ynbTaTtbl pacyeTta CKOPPEKTUPOBAHHOW CTOMMOCTM CPOYHOM AeOMTOPCKON
3a40/MKEHHOCTU 1 MPOCTLIX BEKCENEN NpeacTaBneHbl B Tadn. 36.

Tabnuua 36.
Pe3ynbTaThbl pac4yeTta CTOUMOCTU CPOYHOM Ae6MTOPCKON 3a00/MKEHHOCTU U NPOCThLIX BEKcenen

Cpok oo
KOHEYHOM Aatbl CraBkKka Koadhdpuumenr
noraweHus, [OVCKOHTa, % ANCKOHTUPOBaHUA
AHeNn

Cymma
HaumeHoBaHue fe6utopa 3a[0/MKEHHOCTH,

CKOppeKTUpoBaH
Hasi CTOUMOCTb,
pyo6.

pyo6.

3AO0 "M "CKB KoHtyp", 1562,62 288 8,40 0,93834 1466
MAO "MOCKOBCKWW

KPEIVITHE BAHKC 76 356,39 392 10,52 0,89814 68 579
%%?Jg’,’_f..“epc"a” KomnannA 16 168 611,37 0 7,90 1,00000 16 168 611
OO0 "BocxoaMHeecT" 19 465 753,42 121 8,54 0,97320 18 944 071
000 "PEMVIOH WHdpacTtpyktypa” 101 421,82 59 8,43 0,98700 100 103

TpeHn O 290 50 000 000,00 627 10,52 0,84213 42 106 500
TpeHa ®F 291 50 000 000,00 627 10,52 0,84213 42 106 500
TpeHn O 292 50 000 000,00 627 10,52 0,84213 42 106 500
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Cpok po

Cymma = CKoppeKTUpoBaH
KOHe4YHoM aatbl CraBkKka Koadhcpuumenr
HanmeHoBaHue gebutopa 3a10J/KEHHOCTH, e ——— L U AMCKOHTMPOBaHMS Hasi CTOUMOCTb,
pyb6. G ¢ ¢ pyb6.
TpeHg ®I 293 50 000 000,00 627 10,52 0,84213 42 106 500
Tpeng oI 294 50 000 000,00 627 10,52 0,84213 42 106 500
HenbtallHBecT OO0 Bekc
(OMT/00001)/ANT/00001 37 010 000,00 67 8,43 0,98525 36 464 103
WUTtoro: 282 279 433

UNemouHuk: 1. Pacyemsi OueHwuka.

CoOTBETCTBEHHO CKOPPEKTUPOBaAHHAsi CTOMMOCTb AeOGMTOPCKOM 3a[0SMKEHHOCTU M NPOCThIX BeEKcenen
cocTaBuT

282 279 433 py6.,
YTO 3KBMBAIIEHTHO C YYETOM OKPYIrNEeHUI cymme
282 279 TbIC. pYO.
3HaueHue cmoumMocmu akmuea, npuHuUMaemoe K pacyemy — 282 279 meic. pyb.
KpaTtkocpouHble chMHaHCOBbLIE BIIOXEHUS.
B cootBeTcTtBMM € .3 TBY 19/02 K bMHAHCOBLIM BIIOXXEHUSIM OTHOCATCS:
e [OCyOapCTBEHHbIE Y MyHUUMNArnbHbIE LEHHbIE Dymaruy;

e LUeHHble Bymarn gpyrMx opraHusauui, B KOTOpbIX AaTa U CTOMMOCTb MNOralleHus onpegerneHbl
(obnuraunm akuMoHepHbIX 0bLWEecTB, KOpNopaTUBHbLIE BEKCENs U (pMHAHCOBbLIE BEKCENS);

e BKNagbl B yCTaBHble (CKNaOOuYHbIE) KanuTanbl ApYrux opraHu3auunii (B TOM 4Yucrie AOYEpPHUX U
3aBUCHMbIX XO3SIMCTBEHHBIX 0OLLECTB);

e  BKNafbl N0 JOrOBOPY NPOCTOro TOBapuLLECTBa (Y OpraHM3aLumM-ToBapuLLa);

e npefocTaBrieHHble 3aiiMbl APYrMM OpraHu3auusiv;

e  [1eMn03UTHbIE BKMaAbl B KDEAUTHbIX OPraHU3aumsXx;

e [ebuTopckas 3a40MmKEeHHOCTh, MPUOBPETEHHAs HA OCHOBAHWW YCTYNKU NpaBa TpeGoBaHus.

K KPaTKOCPO4YHbIM CbI/IHaHCOBbIM BITOXKEHNSAAM OTHOCAT BIIOXKEHUS1 B AeN03UThbl, 3aiMbl, obnivraumm n apyrue
LEHHblE 6ymar|/|, CpPOK noraweHnsa KoTopbixX HE NpeBbIlLaeT OgHOro roga.

BanaHcoBasi CTOMMOCTb KpaTKOCPOUYHbIX (PUHAHCOBBLIX BroxeHun O6wectBa 2 547 629 Tbic. py0., 4TO
coctaBnseT 63,25 % OT COBOKyMHOW BenMYMHbI akTMBOB (BantoTbl GanaHca) O6wectBa. B cocrtaB
KpaTKOCPOYHbIX (DMHAHCOBbLIX BIIOXEHWI YYTEHbI CriedytoLime akTuBbI:

e 3avm no cgenkam PEINMO - Bpokepckoe cormawenne Ne 2174-K0/1703166, yyeTHass cTtoMmocTb
KoTopou cocTtaBnsieT 741 871 246 pyb.;

e 3arm no [oroeopy npoueHTHoro 3amma Ne 030517-1/Z ot 03.05.17, yyeTHas CTOMMOCTb KOTOPOM
cocTtasnget 980 000 000 pyb.;

e MpPOCTON BEKCESb, Y4ETHAA CTOMMOCTb KOTOpOro coctaenseT 36 233 359,38 pyo6.;

e akuum baHka BTB (MMAO) (RUOOOAQJP5V6), nonyvyeHHble noA 3anor npu cOBEpLUEHUN COENKU
peno, y4deTHasi CTOMMOCTb KOTOPOW (C Y4eTOM MEepEeoLEeHKN LUeHHbIXx Oymar) cocTtaBnser
789 524 825,34 pyb6.

I'IpM npoeeaeHunn HacToALLEN OLIEHKM KOppeKTunpoBsasninCb criegyruine KpaTKoCpPO4Hble (*)VIHaHCOBbIe
BITOXXEHUA:

e 3arm no caenkam PEIO - bpokepckoe cornawenne Ne 2174-K0/1703166;
e 3arim no [oroeopy npoueHTHoro 3avma Ne 030517-1/Z ot 03.05.17

e akumm GaHka BTB (MAO) (RUOOOAOJP5VE), nonyyeHHble noa 3anor npy COBEpLUEHUN CAENKM
peno.
KoppekTnpoBka NpocTbix Bekcenen Oblna npoBeaeHa npy KOPPEKTUPOBKe A4eOUTOPCKOWN 3aJ0IKEHHOCTU.
[aHHble o0 3anmax ObwecTBa npeacTaBneHsl B Tadn. 37.

Ta6nuua 37.
[OaHHble o 3anmax Ob6LwecTBa

MpoueHTsbI,
Data
HomuHan, OoTpaXeHHble Ha [aTa noraweHus MpoueHTHas

Bblgaum 9
A 3anma cTtaBka, %
3anma

HaumeHoBaHue akTuBa Cxema noraweHus

py6. 6anakce,
pyo.

3anm no caenkam PEMO -
Bpokepckoe cornaweHne Ne 741 871 246,00 30.06.2017 03.07.2017 9,30 B KOHLIe cpoka
2174-K0/1703166
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MpoueHTsI,
HomwuHan, OoTpaXeHHble Ha

Data
BblAaum
3anma

[Oarta noraweHus MpoueHTHas

- Cxema noraweHus
3anma cTaBka, %

HanmeHoBaHue akTuBa
pyb6. 6anakHce,

py6.

[loroBop NpoLeHTHoro
3aiima Ne 030517-1/Z ot 980 000 000,00 03.05.2017 01.11.2017 12,50 B KOHUe cpoka
03.05.17

Ucmoynruk: 1. [JaHHble, npedcmasneHHble 3aka3qyukom.

KOppeKTVIpOBKa 3anmoB npoussogunacb Ha oCHoBe crieytonx 3aBMCUMOCTEMN:
N *(1+ pr*t/365)
C= (1+ i)t/365

roe
N - HomuHan saimva, py6.;
pr - npoueHTHasi ctaBka no 3anmy, %;

i - cTaBka guCKoHTa (HopMa AoXx0aHOCTH), %;
t - cpok oo noraleHus 3arima.

MpoueHTbl OTpaXeHHble Ha 6GanaHce LUenecoobpasHO y4YnuTbiBaTb MPU KOPPEKTUPOBKE OeGUTopCcKoM
3a0/MKEHHOCTN, Tak Kak OHU SIBNSKOTCS He KanuTanuavpyembiMu (MPOLEHTbI HAYMCIISOTCA MO CXeme
MPOCTOro NpoLEHTA).

KnioyeBbIM 3Tanom MpoOBEeAeHMsI pacyeToB MO YKasaHHOM MOAEeNu SABMsieTCsl pacyeT CTaBKU OMCKOHTA
(Hopmbl goxogHocTH). B cootBeTcTBMM ¢ nomnoxeHusimm ®CO Ne 8 pacyeT cTaBkvM AMCKOHTUPOBAHUS
OOMKeH COOTBETCTBOBAaTb BbIGPAaHHOMY MeTody MpOoBeAEeHUs! OLEeHKN 0ObeKTa OLEHKM U BUOY AEHEXHOro
notoka. lMpYMeHMTENbHO K OUEHKe (PMHaAHCOBbIX BIIOXKEHWU/ OaHHOE COOTBETCTBME 3aKro4vyaeTcs B
COrnacoBaHUM (YHKUMM NPOCTbIX M CMOXHbIX MPOLIEHTOB. B COOTBETCTBMM C MPUHSTON MNPaKTUKON
MPOLIEHTbI MO (PMHAHCOBBLIM BIIOXKEHUSIM PAcCYMTLIBAOTCA MO (PYHKLUM MPOCTOrO MpoLEeHTa, Npu 3TOM
pacyeT TekyLlel CTOMMOCTM aKTUBOB NpegnornaraeT UCMofb3oBaHne OYHKUUM CrIoXHOro npoueHTa. Mpu
3TOM MNPOLEHTHbIE CTaBKU, NpeAcTaBneHHble B MNpunoxeHun 1 opMUpyoTcs B YCINIOBUAX UCMONb30BaHNSA
AN pacyeTa MPOLEHTHbIX JAOXOA0B (PYHKLMU MpOCToro npoueHta. CooTBETCTBEHHO HEnocpeAcTBEHHOe
MCMONb30BaHME YKa3aHHbIX CTABOK MNPU OUCKOHTUPOBaHUM MO (PYHKLUMM CIIOXHOrO MPOLEHTa MOXeT
MPOBOAMTbL K OMpedeneHHbIM MCKYCCTBEHHbIM WCKaXXeHUsIM pesynbTata (0COGEeHHO Npu ANUTENbHbIX
CpoKkax pasmeLleHus pMHaAHCOBOro BMOXeHUs1). [N UCKMoYeHUst ykasaHHOro daktopa, npu peanvsaumm
npoueaypbl AUCKOHTUPOBaHUS Liernecoobpas3Ho UCMosb30BaTh CKOPPEKTUPOBAHHYH CTaBKY [OXOAHOCTH,
paccyMTbIBAEMYIO Ha OCHOBE 3aBWCMMOCTU BMAA:

- . 1\t
[ :(1+|*ta *tel) -1,
roe
I - pblHOYHaAA HOpMa Aoxoaa, COOTBETCTBYHOLWAA BMAY akTuBa U BUAY OEHEXHOro NoToKa;,

t - cpok pasmelleHua akTuBa, OHEN;

a
t, - AnnTenLHOCTL roaoBOrO NEPUOAA, AHEN.

dakTMYecKkM CKOppeKTUPOBaHHAs cTaBka OyaeT aHanornyHa ageKTUBHOM CTaBKe AOXOA4A COrfacyoLLen
npouegypbl HauyUCreHUs goxoda No CxemMe MNpOoCTOro NpoueHTa M OUCKOHTUPOBAHUA BCeX OyayLimx
[JOXOZ0B Ha aKkTVB MO CXEME CITOXXHOro MPOLEeHTa.

Cpok 00 noralleHus 3ariMa Onpefensancsl kak pasHOCTb Mexay [OaToW MoralleHWs yKasaHHOW B
PaclmdpoBke KpaTKoCpOYHbIX (OMHAHCOBBIX BIIOXEHMI NO cOCTOsHMIO Ha 30.06.2017 r. (MpeacTaBneHHON
B NMpunoxeHun) n gaton oueHkn — 03.07.2017 r.

PesynbTaTthl pacyeTa CpokoOB 0 noralleHus 3arma (Bo3spaTa AenosuTta) npeacTtaBneHsl B Tabn. 38.
Ta6nuua 38.

Pe3ynbTaThbl pacyeTta CpoKa A0 NoraweHusi KPaTkoCPOYHbIX 3aMMOB
Oarta

HaumeHoBaHue Oata . Cpok oo norawieHus,
noraweHms sanma o
pebutopa OL|eHKM OHeun
(Bo3BpaTa genosuTa)
3aiim no caenkam PEMO - Bpokepckoe cornawwexne Ne
2174-40/1703166 03.07.2017 03.07.2017 0
[oroeop npoueHTHoro 3arima Ne 030517-1/Z ot 03.05.17 02.05.2017 01.11.2017 121

UcmoyHuk: 1. Pacyemsl OueHwuka

YuntbiBas, TO OBCTOATENLCTBO, YTO ANSA 3almMa MO CAEeNke peno Adarta OueHKM CcoBragaeT € naTon
norawleHns 3arnmMa, ganbHenllasi KOppeKkTUpoBKa He npoBoaunacb. B pacuyeT npuvHMManochb 3HaveHue
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ykasaHHoe B Tabn. 37.

B ofwem cnyyae B KayecTBe MokasaTenem CTaBKM AMCKOHTA (HOPMbl [OXOOQHOCTM) MOryT ObiTb
MCMnosnb3oBaHbl Kak aKkTMYeckue CTaBKM [JOXOA4a aKkTMBa, Tak U (UKCUPYEMblE PErynsTtopom Wmiu
opraHamu CTaTUCTKM 3HA4YeHUs1 MPOLEHTHbIX cTaBok. OCHOBaHMEM AN MCNOMNb30BaHMSA hakTUyYecKmx
CTaBOK J0OXO[a Ha aKkTUB MOXET CNYy>XUTb 0OOCHOBaHHOE CYXOEHWE O COOTBETCTBMU (DAKTUYECKOW CTaBKu
pPbIHOYHOMY AnanasoHy.

Mpn npoBefeHWM HacCTOSILLEN OLLEHKM Obln MCMONb30oBaH CrEAYOLWMA NOpsOoK onpeaeneHus cTaBku
OWCKOHTa (HOPMbl JOXOLQHOCTK):

e Ha OCHOBE AaHHbIX, NpeAcTaBrieHHbiX B lMpunoxeHun 1, ¢ y4eToM CpoKa pasmeLleHus akTvBa,
onpeaenseTcs BenMynHa pbIHOYHOW MPOLEHTHOW CTaBKM, COOTBETCTBYIOLLEN paccmaTpuBaeMomy
BUAY aKTUBA;

e Ha OCHOBe NpeAcTaBrieHHbIX B [NpunoxeHun 1 mogenen paccuyntbiBaeTcs MHTEpBan PbIHOYHOMN
NPOLIEHTHOWN CTaBKW;

L] CbaKTI/ILIeCKOG 3Ha4yeHune I'IpOLI.eHTHOI7I CTaBKu O aKTuBa CpaBHMBAETCA C rpaHnulamMn nHTepBana u
BbIHOCUTCA CyXOEeHne O COOTBETCTBUN (baKTVI‘-IeCKOVI CTaBK/ PbIHOYHOMY Anana3oHy,

e Ha OCHOBaHWW MPOBEAEHHOro aHanu3a onpefensieTcsl BenMuMHa pbIHOYHOM CTaBkM goxoda (3To
MOXeT OblTb Kak (pakTuyeckasi BenuuMHa, Tak U bukcMpyemasi perynstopoM Wnm opraHamu
CTaTUCTKM 3HA4YeHVe NPOLLEHTHOWN CTaBKW;

e NS BblOpaHHOW BENUYMHbI PbIHOYHOW CTaBKM [0X04a PacCYMTbIBAETCS CKOpPPEKTUpOBaHHas
CTaBka [OXOAHOCTW, MCMoNnb3yemasi B JdarlbHEleM AOfis peanusauum pacyeTHbIX npoueayp,
npegnonararLnx UCnonb3oBaHme PyHKLUN CAOXHOMO NPOLIEHTA.

Mocne npoBeaeHUs ykasaHHbIX NpoLeayp Npon3BoanTCS pacyeT CKOPPEKTUPOBAHHOW CTOMMOCTU akTuBa.
Pe3ynbTaThl aHann3a NpoLeHTHbIX CTaBOK MO 3aiMaM 1 Aeno3nuTtam, NpeaocTaBneHHbIM Y pa3MeLLeHHbIM
O6uiecTtBOM, NpeacTaBneHbl B Tabn. 39.

Ta6nuua 39.
Pe3ynbTaThbl aHan13a NpoLUeHTHbIX CTABOK MO 3aiMaM, npeaocTaBneHHbiM O6LwecTBOM

MuHumManbHoe MakcumanbHoe

®dakTnyeckasn CpeaHepbIHOYHas 3HavyeHue 3HayeHue
HanmeHoBaHue akTuBa peauxep

nNpoLueHTHasA cTaBka, % NpoLeHTHasA cTaBka % cpeAHepbIHOYHOMN cpeAHepbIHOYHOMN
NPOLIEHTHOMN CTaBKu, % NPOLIEHTHON CTaBku, %

[orosop npoueHTHOro 3arma Ne

030517-1/Z ot 03.05.17 12,50 12,09 11.95 1415

UemoyHuk: 1. Pacyemsl OueHuuKa.

AHanu3 gaHHbIX npencrtaBlieHHbIX B Tabn. 39 NnoKka3biBaeT, 4YTO (baKTI/NeCKI/Ie NPOLEHTHbIE CTaBKMU Ha Oarty
OUEHKM MOryT paccMaTpuBaTtbCA KakK pPblHOYHbIE. CoOTBETCTBEHHO npu npoeegeHun OLUEeHKU
uenecoo6pa3Ho ncnonb3oBaTb (baKTVI‘-IeCKI/Ie NPOLEHTHbIE CTaBKW. |-|pl/l 39TOM CKOppEKTUpOBaHHaAA CTaBKa
OOXOOHOCTHU, ncnonb3dyemMad B pacdeTax Kak pblIHOYHad HoOpMa aoxoaa, CoCTaBUT:

(1+041250*121*365 ) ™" —1=01302959 nnw 13,02959%.

Pe3ynbTatbl pacdeta CKOPPEKTUPOBAHHOW CTOMMOCTU 3alMoOB U Aeno3ntoB OO6LiecTBa NpeacTaBneHbl
B Tabn. 40.

Ta6nuua 40.
Pe3ynbTaThbl pacyeTa CKOPPeKTMPOBaHHOW CTOUMOCTU 3aiimoB OGLiecTBa

CKOppeKTUpoBaH
Hasi Hopma
poxopa, (craBka
AVCKOHTa), %

®dakTnyeckas
NpoLeHTHasA
cTaBka, %

CKOppEeKTMPOBaHH
asi CTOMMoCTb
aKTuBa, pyo.

HomuHan Cpok pa3melueHus
HanmeHoBaHue akTuBa ! pok p -

py6. aKTUBa, OHen

3avnm no caenkam PEMO - Bpokepckoe

cornalwene Ne 2174-K0/1703165 741 871 246,00 - - - 741 871 246
[oroBop npoueHTHoro 3anma Ne
030517-1/Z ot 03.05.17 980 000 000,00 121 12,50 13,0296 980 000 000
WUtoro 1721871 246

UemoyHuk: 1. Pacyemsi OueHwuka.

Mpwn koppekTnpoBke ctommocTn akumi 6aHka BTB (MAO) (RUOOOAOQJP5V6), nony4veHHbIX nog 3anor npu
COBEpPLUEHMN CAENKN PEno, U3 y4EeTHON CTOMMOCTU UCKIIOYAETCS BENUYMHA MEPEOLIEHKN LieHHbIX bymar,
Tak Kak Npu 3akpbITUX CAENKN AaHHbIN akTMB ByaeT cnucaH Ha pacxodbl. CKOppeKTupoBaHHas CTOMMOCTb
LiEHHbIX Gymar cocTaBuT:

789 524 825,34 — 47 653 579,34 =741 871 246py6.
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MToroBoe 3HaudeHue CKOppeKTMpOBaHHOVI CTOMMOCTU KpPpaTKOCPOYHbIX (bVIHaHCOBbIX BITOXXEHWIN COCTaBUT:

1721871 246+ 741 871 246 =2 463 742 492 py6.

YTO 3KBUBANEHTHO, C Y4ETOM OKPYrMEeHWUI:

2 463 742 TbIC. pyb.
3HayeHue cmoumocmu akmuea, npuHuMaemoe K pacyemy — 2 463 742 maic. py6.
OeHexHble cpeacTBa
B kayecTBe OeHexHbIX cpedcTB B OyxranTepckom 6anaHce MoOKasbiBalOTCA OOLIME CYMMbl OEHEXHbIX
CPeACTB, HAXOOALWMXCA MO COCTOSHUIO Ha ATy COCTaBrfieHMs OTYETHOCTM B kacce (cyet 50 “Kacca”), Ha
pacyeTHbIx (cyeT 51 “PacyeTHble cyeTa’) U MHbIX cyeTax opraHu3aumm B BaHkax (cyeT 52 “BantoTHble
cyeta”, cyet 55 “CneunanbHble cyeTa B 6baHke” u cyet 57 “lNepeBoabl B nyTn”).
BanaHcoBasi (y4yeTHasi) CTOMMOCTb AaHHOIO BMAa akTmBa coctaensieT 1 692 Thic. pyb. YOenbHbIn Bec

naHHoro aktusa cocrasnset 0,04% oT obLeit CTOUMOCTM akTUBOB. [laHHbI akTUB saBnsaeTcd abcomoTHO
NMKBUAHBLIM U KOPPEKTUPOBKE HE MOOIEXNT.

3HayeHue cmoumocmu akmuea, rpuHuMaemoe K pacdyemy — 1 692 meic. pyb6.
Mpoyne 06OPOTHLIE aKTUBLI

Mopg npo4ynmMmmn 060pOTHbIMM aKTMBaMn MNOHUMAKT BEJTMYMHY aKTUBOB, HE HaweOwnX OTpa)keHue no
npeabligywimmMm CtaTtbAMm 060pOTHbIX aKTUBOB.

BanaHcoBas (yyeTHast) CTOMMOCTb AaHHOro Buaa akTuea coctaBnsieT 14 Toic. py6. [Jonsa aaHHoro Buaa
aktmBa cocrtaBngeT 0,00035% OT BenuuuHbl BantoTbl 6anaHca. YunTbiBas manbli yaenbHbIi BEC akTuBa,
€ro KoppeKkTupoBKa He NpPon3BOAWNach.

3HayeHue cmoumocmu akmuesa, npuHUMaemoe K pacyemy — 14 meic. py®b.
PesynbTaTthl pacyeTa CKOPPEKTUPOBAHHOW CTOMMOCTU aKTUBOB NpeAcTaBrneHbl B Tabn. 41.

Tabnuua 41.
Pe3ynbTaThl pacyeTa CTOMMOCTU aKTUBOB

HauMeHoBaHNe NoKa3aTenst BanchcT)bBIa: ;;gl'nmocm, CKoppeK'mp:::H:;;c-rowmoc-rb,
HemartepuanbHble akTuBbl 0 0
OcHOBHble cpefcTBa 0 0
HesaBepLueHHOe CTPOMTENLCTBO 0 0
[loxoaHble BNOXEHUS B MaT. LLEeHHOCTU 0 0
[onrocpoyHble MHAHCOBbIE BIIOXKEHUS 1442978 531 542
OTnoXeHHble Hanorosble akTuBbl 0 0
Mpourie BHEOBOPOTHbIE aKTUBbI 0 0
3anachbl 0 0
HAC no npnobpeTeHHbIM LLEHHOCTAM 0 0
[ebutopckas 3agomkeHHoCTb (Yepe3 12 mecsiueB) 0 0
[ebutopckas 3agomkeHHOCTb (o 12 mecsiueB) 35814 282 279
KpaTkocpoyHble hrHaHCOBbIE BNOXEHUS 2 547 629 2463742
[eHexHble cpeacTea 1692 1692
Mpoyne 06opOTHbIE aKTUBbI 14 14
WToro akTuBbI, NPpUHMMaeMble K pacuyeTty 4028 127 3279 269

UemoyHuk: 1. Pacyemsbi OueHwukKa.

6.1.4. PacyeT CKOPpeKTMPOBaHHOW CTOMMOCTU 0653aTeNnbLCTB

K o6sa3aTenbcTBam OLeHNMBAEMOro NpeanpuUATUst OTHOCSTCS:
e  [ONrocpoyHble 0653aTenbLCTBa;
e  KpaTKOCpO4Hble 06s3aTenbCTBa.
3aéMHble cpeacTBa (OONITOCPOYHbIE).
B cootBetctBUM c lBY 15/01, ocHOBHasi cymma pgomnra Mo MOJSlyYeHHOMY 3aWMy U (UNKn) Kpeauty
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YyYUTbIBAETCSA OpraHusaumelt 3aeMLUMKOM B COOTBETCTBUM C YCIOBUAIMM [OrOBOpa 3aiiMa Unn KpeauTHOro
Joroeopa. [onrocpo4HON 3aO0MMKEHHOCTbIO CYMTaETCA 3a00MKEHHOCTb MO MOMyYEeHHLIM 3aiiMam u
KpeauTam, CPoK NoralleHUsi KOTOPOoi Mo YCIoBUAM AOroBopa NpeBbilaeT 12 mMecsLes.

B coomsemcmeuu ¢ 0aHHbIMU 6anaHca, Obuwecmeso He umeem 0aHHO20 8uda 0bsizamernbcme.

Mpoyne JonrocpoyHble 06s3aTeNLCTBA.

B coomsemcmsuu ¢ daHHbIiMuU banaHca, Obwecmeo He umeem 0aHHO20 suda obsi3ameribcms.
OT1noXxeHHbIe HaNoroBble 0653aTeNnbLCTBA.

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

yTBEPXKOEHNUN nNopAaKa OLUEeHKNM 4YUCTbIX aKTUBOB aKUMOHEPHbIX obuiecTts", K npo4ymnM [OoJIrCPOYHbIM
06s13aTENBCTBAM OTHOCSITCS TaK XXe M OTNOXEHHbIE Hanorosble 00s13aTENbLCTRA.

B cootBetctBuMM ¢ lNBY 18/02, nog OTNOXEHHbIM HaNoOroBbiM 00A3aTENbLCTBOM MOHMMAaETCs Ta 4acTb
OTITIOXKEHHOrO Hanora Ha npubbinb, KOTOpas OOJPKHA MPUBECTU K YBEIIMYEHWUKO Hamnora Ha npubbinb,
noanexatlero ynnarte B 6l0xeT B CriedytoLem 3a OTYETHBIM UIK B NMOCNEAYIOLLMX OTYETHBLIX Nepuogax.

B coomesemcmeuu ¢ 0aHHbIMU banaHca, Obuwecmeso He umeem 0aHHO20 8uda obsi3amernibcms.

3aeMHble cpeacTBa (KPaTKOCPOUHbIe).

B cooteetctBun c BY 15/01, ocHoBHas cymma fonra no MOslydeHHOMY 3anMmy W (Unu) Kpeauty
yYuTbIBAETCS OpraHvM3auunernt 3aeMLmnKOM B COOTBETCTBUM C YCIOBUSMM JOrOBOpa 3alma U KpeauTHOro
poroeopa. KpaTkocpouHOW 3aJ0/MKEHHOCTbIO CYMTAEeTCsl 3aJ0/MKEHHOCTbL MO MOSIyYEHHbIM 3arkiMaM U
KpeguTtam, CpOK NnoralleHns KOTOpoW COorfacHo yCroBMsiM 4OroBopa He npesbllaeT 12 mecaues.

B coomsemcmeuu ¢ 0aHHbIMU banaHca, Obuwecmeo He umeem 0aHHO20 suda 0bsizamernbcme.

KpegouTtopckasi 3240/ KeHHOCTb.

Kpeoutopckass 3af0SDKEHHOCTb — [dEHEeXHble CpeacTBa npeanpudatvsi, nognexawue ynnarte
COOTBETCTBYHOLUUM OPUONYECKUM NN (PU3NYECKUM NULIAM.

BanaHcoBas cToMmocTb faHHOro naccumBa cocTtaBnsieT 742 801 Tthic. py6. YOenbHbli BEC [AHHOMO
naccuBa coctaBnaeT 18,44% B COBOKYMHbIX MCTOYHMKaX hbopMypoBaHusa akTuBoB. [lpeacTaBneHHble
3aKa34yMKOM OLIEHKM OaHHbIE MO CTPYKTYpe KPEeAMTOPCKOW 3a[0IPKEHHOCTM NpeacTasneHbl B [MpunoxeHun
(PacwudpoBka KpeanTOpCKOM 3ad0IMKEHHOCTU no cocTosHuoo Ha 02.05.2017 r.). AHanu3 ykasaHHbIX
OaHHbIX MOKasblBaeT, 4YTO OCHOBY KpeaUTOPCKOW 3a[O0JDKEHHOCTM COCTaBIislOT 00si3aTenbcTBa Mo
BO3BpaTy LEHHbIX Oymar monyyYeHHbIX MO caenke peno. Y4yeTHas CTOMMOCTb [AHHOro obsizaTenbcrBa
cocTaBnseTt 741 874 947 py6. n He NOANEXNT KOPPEKTUPOBKE, TaK Kak LieHHble Bymaru, Npu 3akpbITum
CAenkn peno, BO3BpaLlaldTCA Mo CToMMOCTM nonyyeHuss. C  yd4eToM [aHHbIX 0BCTOATENLCTB
KOPPEKTUPOBKA KPeOUTOPCKOM 3aJOSDKEHHOCTU He MpoBOAMNacb, 3HAYEHUE MPUHUMANOCh pPaBHbIM
©anaHcoBO CTOMMOCTH.

3HayeHue cmoumocmu naccuea, npuHumaemoe K pacdemy — 742 801 moic. py6.

rposedeHus oueHku y Obujecmsea omcymemayem Kpedumopckasi 3a00/HKeHHOCMb.

Doxoabl byayuimx nepuoos.

B coomeemcmeuu ¢ daHHbIMU banaHca, Obuwecmeo He umeem daHHO20 suda obsizamernibcme.
OueHoYHble 0bsizaTenbLCTBA.

B coomeemcmeuu ¢ daHHbiMu 6anaHca, Obwecmeo He umeem daHHO20 suda obsizamernibcms.

lMpo4une KPaTKOCPOUHbLIe 00A3aTeNbLCTBA.

B coomsemcmeuu ¢ 0aHHbIMU 6anaHca, Obuwecmso He umeem daHHO20 8uda 0bsizamernibcms.

PesynbTaTbl pacuyeTa CKOPPEKTMPOBaHHOMW CcToMMOCTM o0b6si3aTenbcTB OO6LlecTBa nNpeacTaBeHbl B
Tabn. 42.

Tabnuua 42.
PesynbTaThbl pacyeTa CTOMMOCTU 06513aTeNnbLCTB

MO G EET TR AGIEEETEnE BanaHcoBas ctoumocTb, CKoppeKkTMpoBaHHas
ThiC. py6. CTOMMOCTb, ThIC. Py6.
[onrocpoyHble 3aeMHble CpeacTBa 0 0
OTnoXeHHble Harnorosble o6s3aTenscTaa 0 0
Mpoune gonrocpoyHble oba3aTenscTBa 0 0
KpaTtkocpoyHble 3aemHble cpeacTBa 742 801 742 801
KpeouTopckasi 3a0fmKeHHOCTb 0 0
3a00MKEHHOCTb Y4acTHVKaM Mo BbINnare JOX040B 0 0
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BanaHcoBasi CTOMMOCTb, CKOppeKTMpOBaHHaH
HanmeHoBaHue nokasarens
Thic. py6. CTOMMOCTb, ThIC. PY6.
[Hoxoabl 6yayLmx nepuoaos 0 0
OueHouHble obsA3aTenscTBa 0 0
Mpoure KkpaTKOCpOUHbIe 0bsi3aTenbLCcTBa 0 0
WTtoro ob6sa3atenbCcTBa, NPUHMMaeMble K pacyeTy 742 801 742 801

UNemoyHuk: 1. Pacyemsi OueHwuka.

6.1.4. PacyeT UTOrOBOM CTOUMOCTU OO HEKTA OLLeHKMU

B cOOTBETCTBMM C NPUHATON MOAENbIO pacyeTa Ansi onpeaeneHnst UTOrOBON CTOMMOCTU 06bekTa OLIEHKN
Heob6Xxo4MMO AOMOMHUTENBHO ONpeaennTh:

e BenuumHy aktmeoB AO «MeralHBecT» 6e3 yyeta gonu B AO «BerallHBecTy, pyb.;

o ponto AO «MeralHBecT» B ycTaBHOM kanuTtane AO «BerallHBecT;

e BenuumHy naccmeoB AO «MerallHBecT», pyb.
Mpn NpoBegeHUM HACTOSILLEN OLIEHKM YKa3aHHble Mokas3aTenu Oonpedensnncb Ha OCHOBe GanaHCOBbIX
paHHbix AO «MeralHBect» no coctosiHmioo Ha 30.06.2017 r. B cooTtBeTcTBUM C AaHHbIMM GanaHca
BennumHa aktmeoB AO «MerallHBecT» coctaBnser 3497 707 Tbic. pyb6. CTommocTb gonwu
AO «BeralHBecT» npuHagnexawen AO «MerallHBecT» cocTtaBnseT 720 189 Tbic. py6. COOTBETCTBEHHO
BennumHa akmwmBoB AO «MerallHBect» 6e3 yyeta pgomm B AO «BerallHBecT» cocraBnsieT
2777 518 Ttbic. py6. BennunHa naccusoB AO «MeralHBecT» coctaBnsetr 193 034 Teic. py6. Hons
BnageHna AO «BerallHBect» B AO «MeralHBecT» coctaBnseT 22,46%. Ctoumoctb 100% akumnm AO
«BerallHBecT» Ha KOHTPOITbLHOM U NIMKBUOHOM YPOBHE COCTaBNseT

CY =(3 279 269742 801+0,2263*(2 777 518—193 034))/(1-0,2246*0,2263) =3 288 480 TbiC. py6.

PacueT ctoumocT 0gHON 0ObIKHOBEHHOWN 6E340KYMEHTAapHON MMEHHOW akUUM B COCTaBe MakeTa akuui oT
75% po 100% oT obbema 3SMUCCMM AaHHbIX LEHHbIX Oymar, SMUTEHT: AKUMOHEpHOoe o6LecTBO
«BerallHBecT» (OrPH: 1167746211973, gaTa NPUCBOEHUS: 29.02.2016, WMHH/KIT:
7706434517/770601001, mecto HaxoxgeHus: 119049, r. Mocksa, yn. LWa6onoska, gaom 10, kopnyc 2,
kKomHaTta 34.1, atax 2, PeructpalMoHHbI HOMep Bbinycka 1-01-84097-H 3apeructpupoBaH [MaBHbIM
ynpaenexHmeM LleHTpanbHoro 6aHka Poccuiickon ®egepaunm no LieHTpansHOMY denepansHOMY OKpyry
11.04.2016 r, npon3BoAnsSica Ha OCHOBE 3aBUCUMOCTU BUAaA:

1
C, =C100W*(1—KK)*(1—KJ),

roe:
C, oo - cTOUMOCTb 100% aKUMOHEpHOTO KanuTana (CKOppeKTUPOBaHHAs CTOMMOCTb YMCTbIX aKTUBOB);

N - obLiee konM4ecTBo akuui, LWT.;

KK - nonpaska 3a HeKOHTPOJ'IbeIIZ XapakKTep nakeTta,

K - nonpaeKa 3a HeJOCTaTO4YHYI JIMKBUOHOCTb.

J

YueT, npy nNpoBedeHWM pacyeToB, CKUAOK 3a HEKOHTPOIbHbIA XapakTep [OONM M HedoCTaTOYHYH
NMKBUAHOCTL OGYCnaBnvMBaeTcsl creayowmmm daktopamm:

1. dakTopbl, BNNSIOLLME HA BENNYUHY CKMAKWN (NMONPaBKW) 3@ HEKOHTPOSbHbIVA XapakTep Aonu:

e oOnpepgefieHHble 3akOHaMW MnpaBa Yy4YaCTHUKOB, MeHAKLINecA B 3aBUCMMOCTU OT pa3mMepa Ao,
HaxoasLLencs B Ux pacnopsaXxXeHunu,

. nopAAOK roflocoBaHNA 1 NPUHATUA peLuean7| B Oa@HHOM opraHmn3auunu;

e 3(hdekT pacrnpeperneHns coO6CTBEHHOCTU (Hampumep, Npy NPOYMX PaBHbIX YCIIOBMAX YeM Bbille
CTeneHb KOHLEHTpaLMmW YyCTaBHOTO KanvTana, TeM Bbllle CTeneHb KOHTPOrs);

2. ®akTopbl, BNUSAIOLLME HA BEMNNYMHY CKUAKM (MOMNPABKN) HA HEOOCTATOYHYH NIMKBUOHOCTD.

CyLlecTByOT OBe OCHOBHble Tpynmnbl (hakTOpoB, yBeNMYMBaKLLME W YMEHblualwme pasmep LaHHOWN
ckngkm (nonpaeku).

MepBas rpynna dakTopos, yBenuyMBaoLlas pasmep CKUAKWU, BKIOYaeT:
e HW3KME OMBUAOEHAbI UMY HEBO3MOXHOCTb WX BbINMaTUTb;
e HebGnaronpuATHble NEPCNEKTVBbLI MPOAAXMN YaCcTU KOMMaHUW UM ee Camou;
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e OrpaHW4YeHus Ha onepaummn ¢ akuusammn (gonsamm).

Ko BTOpoOW rpynne dakTopoB, CHMXaIOLLMX pa3Mep CKUOKW, OTHOCATCS:
e  BO3MOXHOCTb CBOOOAHON Npogaxu akuui (gonemn) nnm camomn KoMmnaHuw;
®  KOHTPOIbHbIVA XapakTep AOnw.

WMccneposanus AckeBuua E. E. nossonsaoT copmmpoBaTh Hanbonee obmne gmanasoHbl ckugok. Obme
AmnanasoHbl CKMOOK B COOTBETCTBMM C nccregoBaHusmmn Ackeuya E. E. npeacraeneHsl B Tabn. 43.

Ta6bnuua 43.
O6LwWwue aManasoHbl CKUAOOK

Hap6aBku 3a

. CKMAKM 32 HEKOHTPOJIbHbIN Ckupgka 3a
UcTouHukmn nudopmaumm KOHTPOJIbHbLIN XapaKTep XapakTep nakera, % T s O
naket, % ’ ¢
3apybexHble 0....75 0....50 0....50
OTeyecTBEHHbIE 0....65 0....40 0....70

UcmoyHuk: 1. Sckesuy E. E. Ckudku u Hadbasku rpu npodaxe pocculickux nakemos akyuti. OueHka 8rusiHUsi npusuneauposaHHbIX nakemos akyud.
HecmoTps Ha obunue pasnuyHbiXx UCCreaoBaHWM U peKkoMeHAaunn no guanasoHaM CKUOKW, HU ogHa 13
3TUX METOAMK He yKa3blBaeT B KaAOM KOHKPETHOM Crlydae KaKyld BenuuuMHy criegyeT BblOpaTb.
JenictButenbHO, AManas3oH CKUOKW Ha HegocTaTouHbl koHTpornb 0...40% npegnonaraeT 3HauYUTENbHbIN
pa3bpoc. Ewe 6onblunin guanasoH pekomeHaauun ckugkm Ha Hu3Kkyro nmkeuaHocTb 0...70%.

OnpepeneHve CKUAKN 32 HEKOHTPOSbHbIV XapaKkTep.

B npakTuke poccuiickom oLeHKn BusHeca nonpasBky 3a KOHTPOMb ONpeaensioT, Kak NpaBuio, HECKOMbKUMM
MeTogaMu:

1. OkcnepTHo. Ha ocHoBe CYyOGBLEKTMBHOrO MHEHUS OLEHLUMKA MMM aHanusa CTPYKTYPbl aKLMOHEPHOro
Kanutana.

2. HopmaTtuBHo. Ha ocHoBe noctaHoeneHus lMpasutenbctBa PO ot 14 deBpansa 2006 roga Ne 87 «O6
YyTBEPXOEHUWN NpaBuUN onpeaerieHns HOPMaTUBHOM LieHbl NoASiexallero npusaTmsaummn rocyjapCTBEHHOro
N MyHMUMMNANBbHOTO NMYLLECTBAY.

3. Cratuctuyeckn. JTOT MeTO4 nogpasymeBaeT u3yyvyeHue u 06obuieHve WHpopmMauum O pearbHbIX
coernkax ¢ akumMsaMm KOMMaHun 3a onpeaeneHHbln nepunog.

3KCI'IepTHbII7I MeTo He ABNnAeTCA OOCTAaTO4YHO AOCTOBEPHbLIM, MOCKOJIbKY pacyeT nonpaBKM MOJIHOCTbIO
3aBUCUT OT I'IpO(beCCI/IOHaJ'IVISMa OUeHLH Ka.

[MocTtaHoBneHne [MpasutensctBa P® Ne 87 npefHasHayeHo ANS KOHKPETHbIX Lenen — onpeneneHus
CTOMMOCTM NaKeTOB akuui rocyAapCTBEHHbIX NPeanpuaATUMRi, noanexawmx npusatusaumn. Takum
obpa3om, npsmMoe UCNoNb3oBaHWEe KOIMMPUUNEHTOB, YKa3aHHbIX B MOCTAHOBMIEHWMM, B paMKax OLIEHKM
CTOMMOCTU BU3HEeCa HEKOPPEKTHO.

MoctaHoBneHune [MpaButenbctBa P® ot 14 despana 2006 roga Ne 87 «O6 yrtBepxgeHum [lpasun
onpefeneHnss HopMaTUBHOM LIEHbI NMOANEXALLEro NpMBaTU3aUnum rocyaapCTBEHHOIO UM MyHULIMMANbHOMO
MMyLLECTBaA - MO COCTOSHUIO HA AATy OLIEHKN OTMEHEHO.

Cratuctnyeckmm MeTon onpeneneHna nonpaBkn 3a KOHTPOJSIb OCHOBaH Ha 3MMNUPUYECKUX OaHHbIX O
COenKax ¢ nakeTamu akuuii KOMNaHui, No3Tomy siBnsieTcs Haumbonee TouHbIM. B 3apybexHol npakTuke
cpefoHWe nokasatenu nNpeMuidi  3a  KOHTPONb  NYyGnUKylTCS B pasnuuHbIX  M3gaHusix. OpgHako
HenocpeacTBEHHOE, HECKOPPEKTMPOBAHHOE MPUMEHEHNE pPe3ynbTaToB 3apyOeXHbIX U3AaHWUA Ans OLEHKN
POCCUICKUX MPeanpuaTUA  NPEeACTaBnsieTcs [[O0CTaTOMHO CMOopHbIM.  Mcrnonb3oBaHWe nonpaBok 3a
KOHTPOIb, pacCcynTaHHbIX Ha OCHOBEe aHanni3a BHYTPEHHEero pOCCI/IVICKOFO pblHKa, ABnAeTcA
npeanoYTUTENbHBLIM, XOTA 1 TpebyeT Hannuna 6onblioro o6bema 4OCTOBEPHON MHDOPMALIMK.

Mpn npoBegeHMM HaCTOSILLEN OLIEHKM, B CWUNy pasmepa MnakeTa, K KOTOpOMYy MpUHAANEXWT opfHa
oLeHMBaemasd akuus, npesblwaeT 75%, CkMaka Ha KOHTPOnb onpeaerneHa pasHon O (Hyno).

Ckuaka (nonpaBka) Ha He4OCTaTOYHYIO JIMKBUAHOCTb

JINKBMOHOCTb - CMOCOGHOCTL LieHHOM Oymarn (gonu) ObiTb ObICTPO NMPOAAHHOM W MPEBPALLEHHON B
OeHexHble cpeacTBa 0e3 CyLeCTBEHHbIX MOTepb ANSA gepkartenen. Mcxogss m3 3Toro, ckvagka 3a
HeJOCTaTOYHYI NMKBUAHOCTL OnpegenseTcsa Kak BenvunHa unu gons (B %), Ha KOTOPYH YMeHbLuaeTcs
CTOMMOCTb OLEHMBaAEMOro nakeTa [Ansi OTPaKeHWUst HedocTaTouHoW nukBuaHocTW. [pu npoBedeHum
HaCTOsILLEe OLEHKN AaHHas ckuaka He BBogmnach no npuymHe Ttoro 4to 6onee 70% aktneoB O6LecTBa
006pasytoT AeHeXHble CpeacTBa U UX 3KBUBANEHTbI.

CoOTBETCTBEHHO CTOMMOCTb OZHON ODLIKHOBEHHOW 6E300KYMEHTAPHOW MMEHHOM aKL MK B COCTaBe nakeTta
akumii ot 75% po 100% ot obbeMa 3MMCCUM OaHHBIX LEHHbIX Bymar, aMUTEHT: AKLMOHEPHOE OOLLECTBO
«BerallHBecT» (OrPH: 1167746211973, naTa NPUCBOEHNS: 29.02.2016, WMHH/KIIT:
7706434517/770601001, mecto HaxoxgeHnusi: 119049, r. Mockea, yn. lLa6onoeka, gom 10, kopnyc 2,
komHaTta 34.1, atax 2, PeructpauuoHHbii Homep Bbinycka 1-01-84097-H 3apeructpupoBaH [MNaBHbIM
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ynpaeneHmem LleHTpanbHoro 6aHka Poccuiickonn ®egepauum no LleHTpanbHoMy dhenepansHOMy OKpyry
11.04.2016 r, OKpyrneHHo COCTaBUT:

C, =3 288 480 000*— L *(1-0,0)* (1—0) =1 096,16 py6.
3 000 000

Taknm obpasom, cnpaBeanMBasi CTOMMOCTb OHOW OObLIKHOBEHHOW 6€340KYMEHTAapHON UMEHHOW aKLMu B
coctaBe naketa akumm ot 75% po 100% oOT obbema SMUCCUM [OaHHbIX LIEHHbIX Oymar, SMUTEHT:
AkumoHepHoe obuwectBo «BeralHBect» (OIPH: 1167746211973, pata npucBoeHus: 29.02.2016,
WMHH/KIM: 7706434517/770601001, mecto HaxoxaeHus: 119049, r. Mocksa, yn. LLlabonoska, gom 10,
kopnyc 2, komHata 34.1, atax 2, PerncrtpaumoHHein Homep Bbinycka 1-01-84097-H 3apeructpupoBaH
maBHbIM  ynpaeneHuem LleHTpanbHoro 6GaHka Poccuiickonn ®epepaummn no  LleHTpanbHomy
denepanbHomy okpyry 11.04.2016 r, paccuyMTaHHas 3aTpaTHbIM MOAXOAOM, MO COCTOSHUKO Ha Aaty
OLLEHKM, C YY4ETOM MPUHSATBIX JOMNYLLEHUA, U OKPYTTIEHWUIA, COCTABNAET:

1 096 py6.

6.2. PacyeT CTOMMOCTU O0ObEKTA AOXOAHLIM NOAXOAO0M

Mpn npoBegeHUM HaACTOSLWEN OUEHKM [OOXOAHbIM noaxod He npumeHsancs. OOOCHOBaH oOTka3 B
nogpasgene 5.5.

6.3. PacuyeT cTOMMOCTU OO6bEKTa CpaBHUTESbHbIM (PbIHOYHbLIM) MOAXOA0M

[Mpn npoBegeHWMM HACTOSALLEN OLEHKN CPaBHUTENbHBIN (PbIHOYHBIN) Noaxo4 He npuMmeHsancd. ObocHoBaH
OTKa3 B nogpasgene 5.5.

6.4. CornacoBaHue pe3ynbTaToB OLIEeHKU

Beuagy Toro, yto B HacToswem OTyeTe onpegeneHve crnpaBeasIMBON CTOMMOCTM OObEKTA OLEHKM
NpoBOAUIIOCE C WCMOMb30BaHMEM TOMbKO OAHOrO rnoaxoda (3aTpaTHoro), TO B KayecTBe WTOroBoW
BENMYMHbI CrpaBeanmBoii CTOMMOCTM 0ObeKTa OLIEHKU LienecoobpasHo cunTaTb pesynbTart, NosnyyYeHHbIN
B paMKax 1CMonb30BaHHOro 3aTpaTHOro noaxoaa.

Takum obpasom, cnpaBeanMBas CTOMMOCTb OOHOW OOLIKHOBEHHOW 6e3[0KYMeHTapHOM MMEHHOM
akuum B cocTaBe nakeTta akumm ot 75% po 100% oT o6bema amMuccum AaHHbIX LEeHHbIX Gymar,
3MUTEHT: AkuuoHepHoe ob6wecTtBo «BeralHBect» (OIPH: 1167746211973, pata npucBOeHUs:
29.02.2016, WHH/KMM: 7706434517/770601001, mecTto HaxoxaeHus: 119049, r. MockBa,
yn. LLlabonoBka, gom 10, kopnyc 2, komHata 34.1, 3Tax 2, PermcrpauyMoHHbLIA HOMEpP BbINyCcKa
1-01-84097-H 3apeructpupoBaH [naBHbIM ynpaBneHueM LleHTpanbHoro 6aHka Poccuiickon
®enepauun no LeHTpanbHomy denepansHomy okpyry 11.04.2016 r, no cocTtosiHUIO Ha AaTy
OLEHKM, C Y4ETOM NPUHATbLIX JOMNYLUEHUNA, U OKPYINeHUM, CoCTaBnseT:

1 096 py6.
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V1. BbIBOObl

B pesynbTate npoBeAeHHbIX WUCCNefoOBaHMW W pacyeTOB YCTAaHOBMEHO, YTO crpaBegsiMBas
CTOMMOCTb OAHOW OOLIKHOBEHHOW 6e340KyMeHTapHOM MMEeHHOW aKLMu B cOCcTaBe NnakeTa akuum
oT 75% po 100% oT o6 bema aMMcCUMM AaHHbIX LLeHHbIX 6ymar, 3MUTEeHT: AKLIMOHEPHOe 06LecTBO

«BerallHBecT» (OrPH: 1167746211973, aara NMPUCBOEHUA: 29.02.2016, MHH/KMM:
7706434517/770601001, mecTo HaxoxaeHua: 119049, r. MockBa, yn. LLlabonoBka, gom 10, kopnyc
2, komHaTta 34.1, atax 2, PerncrtpaumoHHbin HoMep Bbinycka 1-01-84097-H 3apeructpupoBaH
nmaBHbIM ynpaBneHuem LleHTpanbHOro 6aHka Poccuickon Pepepaumm no LleHTpanbHOMy
cdenepansHomy okpyry 11.04.2016r, no COCTOSIHUIO Ha AaTy OLEHKU, C YYETOM MPUHATbLIX
OONyLEeHNN N OKPYrieHun, cocTaBnser:

1 096 (O0Ha mbicsiya OeesTHOCMO wecms) pyonen

OueHLk ,/" ; N.A. Monos

34
["eHepanbHbIN QUpPeKTop y | / P.C. IlyueHko
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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 ®epepaummn «O6 oueHovHoW pJesTenbHocTn B Poccuinckon
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 cTaHgapT oueHkn «Llenb oueHkn u Bugpl 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 ctaHgapT dmHaHcoson otdeTHoCTH (IFRS) 13 «OueHka cnpaBennBon CTOMMOCTUY .
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, “MHBecTULMOHHasA 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 genosuTam, pa3meLleHHbIM B POCCUNCKMX BaHkax He(UHAHCOBBLIMW OpraHn3auusMm, CTaBKax
no cnegkam peno. B kayectBe wucTouHMKa WHOpMauun ucnonb3oBanca «bionneteHb 6aHKOBCKOM
ctatuctnkuy Ne 1-6, 2017 r., «BronneteHb GaHkoBckom ctatuctmkm» Ne 1-10, 2016 r. n «BronneteHb
BaHkoBckom ctatucTmkm» Ne 1-12, 2015 r. B kayecTBe neprMofoB aHannsa paccMaTpuBanimce:
e nepuopg ¢ cespanga 2015 r. no man 2017 r. (opuumansHas MHpopMaLmMs O NPOLIEHTHbLIX CTaBKax
noHb 2017 r. odmnumansHO He onybrmkoBaHa) Ansi CTaBOK MO KpeauTam 1 AenosvTam;
e nepuop ¢ cpespang 2015 r. no man 2017 r. (opmumansHas MHoOpMaLMa O NPOLLEHTHbIX CTaBKax
3a uoHb 2017 1. ochmumanbHO He onybnmnkoBaHa) Ans CTaBok MO «cAeNkam pernoy.
MHdopmaLmsa o NpoLeHTHbIX CTaBkax NpeacTaeneHa B Tabn. 1 — tabn. 3.
Ta6bnuua 1.
Cpe.quB3BELIJeHHbIe NMpPoOLUEeHTHbIe CTaBKM NO Aeno3untam (%)

3HavyeHune cpegHeB3BELWEHHON NPOLEHTHOMN CTaBKMU NO Aeno3nuTamMm Co CPOKOM

Mepuoa 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 AT 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
sHB.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
anp.17 8,34 8,82 9,01 9,41 8,71 8,70 8,76
mair.17 7,90 8,43 8,54 8,40 10,51 10,52 7,15

UcmoyHuk: 1. www.cbr.ru. («bronnemeHb 6aHkosckol cmamucmuku» Ne 1-6, 2017 e., «bronnemeHb 6aHkosckol cmamucmuku» Ne 1-10, 2016 e.,
«bronnemeHb 6aHkosckol cmamucmuku» Ne 1-12, 2015 2)
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Tabnuua 2.
CpegHeB3BeLEHHbIe NPOLEHTHbIE CTaBKM No kpeautam (%)

3HayeHue cpefgHeB3BeLLEeHHON NPOLEHTHON CTaBKU NO KpeauTam
HedMHaHCOBbLIM OpraHU3aLUsM CPOKOM

Mepuon ot 91 aHa | ot 181 AHA ot 1 ropa
. oT 31 gHA CBblWe CBbille
Ao 30 gHen o no 180 Ao Ao
Ao 90 aHen o 1ropa 3 net
AHen 1 roga 3 net

des.15 17,46 18,51 19,05 18,50 16,36 17,75 15,03
map.15 16,89 18,38 18,77 18,73 16,45 17,21 15,31
anp.15 16,36 17,98 18,32 17,40 15,80 17,31 14,38
man.15 14,92 16,54 16,49 17,18 16,25 16,93 15,06
MIoH.15 14,26 16,33 16,93 16,17 15,12 15,62 14,37
mon.15 13,33 15,55 16,10 15,36 14,87 15,41 14,10
asr.15 12,54 15,42 15,93 15,36 14,58 14,88 14,08
ceH.15 12,54 15,06 15,14 15,21 14,19 14,38 13,97
okT.15 12,19 14,74 15,66 14,56 14,39 14,39 14,40
HOAA.15 12,32 15,00 15,40 14,86 14,17 14,58 13,57
nek.15 12,39 14,36 15,17 14,68 12,95 13,67 12,07
AHB.16 12,08 14,27 14,21 14,71 13,67 14,00 13,13
deB.16 12,06 13,69 15,22 14,78 13,32 13,44 13,09
map.16 11,96 14,06 14,27 14,55 13,78 13,69 13,98
anp.16 11,86 13,83 14,87 14,06 13,88 13,93 13,77
man.16 11,77 13,64 14,68 14,37 13,97 13,81 14,33
MIoH.16 11,41 13,69 14,44 13,95 13,67 13,68 13,65
mon.16 11,04 13,41 13,82 13,43 12,97 13,27 12,59
asr.16 10,89 13,56 13,95 13,31 12,98 13,01 12,94
CeH.16 10,71 13,08 13,69 13,27 12,76 12,77 12,73
okT.16 10,65 12,81 13,69 13,09 11,90 11,66 12,44
HOAA.16 10,55 12,85 13,61 12,63 11,82 11,73 11,91
nek.16 11,28 12,29 13,35 12,30 11,70 11,40 12,11
AHB.17 10,49 12,18 12,48 12,57 12,46 11,86 12,99
des.17 10,58 11,87 13,25 12,01 11,67 11,73 11,60
map.17 10,41 12,23 12,80 11,92 11,45 11,27 11,78
anp.17 10,11 11,73 12,58 11,72 11,31 11,01 11,94
man.17 9,79 11,24 12,09 11,40 10,99 11,25 10,65

UcmoyHuk: 1. www.cbr.ru. («bronnemeHb 6aHkosckol cmamucmuku» Ne 1-6, 2017 e., «bronnemeHb 6aHkosckol cmamucmuku» Ne 1-10, 2016 e.,
«bronnemeHb 6aHkosckol cmamucmuku» Ne 1-12, 2015 e)

Ta6bnuua 3.
MpoueHTHbIe cTaBKkK No caenkam peno (%)
MNepuon CTaBka no caenkam peno
¢eB.15 15,94
map.15 15,30
anp.15 14,80
man.15 13,34
MIoH.15 12,84
mon.15 12,41
asr.15 11,92
ceH.15 11,93
okT.15 11,96
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Hosa.15 11,96
nek.15 11,96
AHB.16 11,98
¢eB.16 11,95
map.16 11,93
anp.16 11,93
Man.16 11,90
WIoH.16 11,66
mon.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
anp.17 10,75
Man.17 10,25

UcmoyHuk: 1. www.cbr.ru. («bronnemeHb 6aHkosckol cmamucmuku» Ne 1-6, 2017 e., «bronnemeHb 6aHkosckol cmamucmuku» Ne 1-10, 2016 e.,
«Bronnemens 6aHkosckoli cmamucmuku» Ne 1-12, 2015 e ')

Ha ocHoBe agaHHbIX NpencTaBreHHbIX B Tabn. 1 — 1abn. 3  ObiNo NOCTPOeHblI haKTOpHbIE MOAEeNw,
dopmanuayolme oblime TeHOEHUMUM W3MEHEHUS MPOLEHTHBIX CTABOK B TEYEHUN PETPOCMEKTUBHOMO
nepvoga. Mpn hopmMnpoBaHnUM 3aBUCUMOCTM 41151 AONTOCPOYHbIX A4ENO3NTOB N KPEAUTOB UCMONb30BaN1Ch
JaHHble CrpynnMpoBaHHbIe No NPU3HaKy “poueHTHbIe cTaBku cBbiwe 1 roga”. JaHHble 0 Buage moaenen u
MX YMCIOBbIX NapamMeTpax npeacTasneHsbl B Tabn. 4 — tabn. 6.

Tabnuua 4.
,D,aHHbIe [o] d.)aKTOprIX Mopgensx, onucbiBaloWUX AUHAMUKY U3MEeHeHUA CTaBOK No Aeno3uTtam

3HavyeHuA nokasatenen anA PakTOpHbIX MoAernen, oNUCbIBaOLWUX AMHAMUKY U3MEHEHUSA CTaBOK

HaumeHoBaHue no Aeno3utam Co CPOKOM
nokasarens . oT 31 gHsa go 90 oT 91 gHA A 0 ot 181 gaHA oo cBblle
no 30 aHewn o M
AHen AOHen 1ropa 1ropa
Tun CTteneHHasn CrteneHHasn CTteneHHas CrteneHHas CTteneHHas
3aBUCUMOCTHU
CaobopHas 0,1393 0,1505 0,1583 0,1492 0,1404
nepemMeHHas
Koapduument npu -0,1482 -0,1554 -0,1679 -0,1424 -0,1274
napameTpe
Koacbdpuument 0,9346 0,9477 0,9544 0,8837 0,7934
AeTepMuHaumm

UemoyHuk: 1. Pacyemsi OueHwuka.

Tabnwuua 5.
[aHHble 0 (PaKTOPHbIX MOAENSAX, ONUCHIBAIOLMX AUHAMUKY M3MEHEHUS CTaBOK MO KpeauTam

3HauyeHus nokasarenen gns hakTOpHbIX Moaeneun, onUCbIBakLLMUX AWHaAMUKY U3MEeHEeHUsA CTaBOK

HaunmeHoBaHue no KpeanTam co CPOKOM
fiokasarens . ot 31 aHa oo 90 ot 91 gHa po 180 ot 181 aHa no CBbllLe
no 30 aHen " M
OHen OHen 1 ropa 1roga
Tun CteneHHas CTeneHHas CTteneHHas CrteneHHas CreneHHas

3aBUCKMOCTM

Ceobonrian 0,1864 0,2042 0,2049 0,2045 0,1822
nepemMeHHas

Koaipduument mpu -0,1782 -0,1528 -0,1355 -0,1494 -0,1247

napameTpe
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3HayeHus nokasarenen gns hakTOPHbIX moaeneun, onUCbIBakLWMX AWHaAMUKY U3IMEeHEeHUsA CTaBOK

HanmeHoBaHue no KpeguTam Co CPOKOM
fokasarens o 30 aHei or 31 aHa o090 | oTr 91 aHA A ot 181 aHs Ao cBblwe
A A aHen OHen 1ropa 1ropa
nggfﬁ;‘ﬂ:ﬁ;& 0,9588 0,9275 0,9158 0,9003 0,8203

UemoyHuk: 1. Pacyemsi OyeHuuKa.

Tabnuua 6.
[aHHble 0 (hbakTOPHbLIX MOAENsIX, ONUCbIBAOLWMX AUHAMUKY U3MEHEHUSA CTaBOK MO cAerikam penno

3HauyeHusA nokasarenen AnsA (pakTopHOU mogenw,

HaumeHoBaHue nokasarensi onucbiBalolLe AMHaMUKY U3MEHEHUs1 CTaBOK MO caernkam
peno
Twn 3aBUCMMOCTH CreneHHas
CeobogHasn nepeMeHHas 0,1598
KoadhdpuumeHT npu napametpe -0,1198
KoacbdbuumeHT getepmunHauum 0,9306

UNemoyHuk: 1. Pacyemsi OueHwuka.

npl/l nposeaeHnn HaCTOSILLEN OLEHKN, nony4yeHHbIe CbaKTOprle Moenn ncnonb3oBariuCb And nony4vyeHusa
MHTepBalibHbIX OLEHOK 3Ha4YeHun PbIHOYHbLIX AOENO3UTHbIX N KPpeAWUTHbIX CTaBOK B PETPOCNEKTUBHOM
nepunoge pacyetT npom3Bogurica ¢ UCnoryib3oBaHMem 3aBMCMMOCTU Baa

X, =X, tt,*S,

roe

X; - 3Ha4YeHue CTaBKW, pacCYUMTaHHOE C MUCMOJIb3OBaHWE Moenn AnA 3aJaHHOro peTpocrnekTUuBHOro

nepuvoaa;

th - 3HayeHune koappuumenTa CTblogeHTa.

3HaveHne S paccynTbiBaeTCA Ha OCHOBE 3aBMCMMOCTU BMAa

roe

X; - pakTnyeckoe 3Ha4eHne CTaBKu,

X,, - 3HaYeHNe CTaBKM1, PACCUUTAHHOE MO (haKTOPHOW Moaerny;

N - Konu4yecTBo 0OBHLEKTOB B BbIOOPKE,
M - KonMYecTBO (haKTOPOB B MOAENMN.

Mpn npoBegeHUM HacTosILLEN OLEHKM ObiNn paccyuTaHbl MokKasaTenu, Mo3BoNsALWME OnpeaenvTb
WHTEpBan pbIHOYHbIX MPOLEHTHbIX CTaBOK. Pe3ynbTaThl pacyeTa npeacTaBreHbl B Tabn. 7.

Tabnwuua 7.
MapameTpbl Ansi pacyeTa MHTepBana PbIHOYHbIX NPOLIEHTHbIX CTaBOK

YeHUsi NapamMeTpPoB AJiA pacyeTa MHTepBana pbIHOYHbLIX apeHAHbIX CTAaBOK CO CpoKaMu
HanmeHoBaHue

nokasartensi #o 30 aHeit ot 31 AHsA no 90 1 gHA :qo 180 ot 181 aHa go cBbllwe
aHen AHen 1 ropa 1 ropga

HenoautHble ctasku +0,70 * 0,70 *o0,70 + 1,00 *1,10
KpeauTHble cTaBku + 0,90 + 0,80 + 1,10 * 1,30 * 1,40
CraBku peno + 0,70

UemoyHuk: 1. Pacyemsi OueHwuKa.
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NMPUNOXEHUE 2
[OoKyMeHTbl, npeaocTaBneHHble 3aKka3uMkoM U AOKYMeHTbl OueHLuKa
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ACCOUHAUMA OUEHIIHKOB

eKANACTP-OLEHKAS
CAMOPREYAMPYEMAR OFTANMIAGHA OUENEMKON Ynenam ACCOUHAIHH OUCHIMKOB
HHH/KNN 7702372098/770901001 «Kanactp-ouenxka»
OFPH 1097799045520
109004, MOCKBA, TUTEPHUCKHR HEP., 16
TEN (495) 989-23-59; (495) 915-06-76
E-mall: office®kadastr-ocenkanp.ru
npkadastr-otenka@mallru

Ne 01-1438/16 ot «19» nexabps 2016 1.
006 wzsmenenuu pexeusumos HII wKadacmp-
ouenxay

YBEAOMJIEHHE

Yeenomnasem Bac o rom, yro CPO «Kazactp-ouenxar MIMCHHIA CBOC HaHMEHOBAHHE M
aIpec MECTOHAXORICHHA (IOPHIAYCCKHE anpec).

[TonHoe HAMMEHOBAHMC H3 PYCCKOM #3bKe - Accommanus omenmmxos «Kazactp-
OHeHKaM.

COKRpaleHNoe HARMCHOBARNE M PYCCKOM H3biKe ~ Accoumanns «Kazacrp-onenxay.
[Opummweckuit azpec: 109004, r. Mockna, Terepunexnii nepeyaox, a. 16, nom. 5

Taxxe wadopmupyem Bac © TOM, W0 CMCH3 HAHMCHOBAHMA HE BICHET
nejelicTBHTeAbROCTH CBHICTCNLCTE O WICHCTBE M BEITMCOK M3 PEECTPE OUCHIIMKOB H HHBIX
AoxymesToB, seUzanunx [apruepersom.

Mo, Tywoosa T.5O.
BAYS) ON0-25-99,
B495) 9150076
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HEKOMMEPHYECKOE INAPTHEPCTBO

NO CORERCTBHIO CIIELIMANTHCTAM KAACTPOBOA OLIEHKH
«Kapacrp-ouenka»

CBUHDEIITEADCIITBO

O HACHCTIE B CANOPEryAMpPYeMofl OPraMmmMsaumn ouenmuxon

Ioros
UI'OPb AJIEKCAH/IPOBHUY

nacnopt: cepus 1102 No 831577 muigan Oraesom BHYTPEHHUX 161 T. Muprnf
Apxanreasckoii obaactn 22.01.2003 r.

sEaoveH 8 peectp wienos HIT «Kaaacrp-ouenxan:
16 ackabps 2010 roas, perucrpaunonnsidi Ne 00388

HIT «Kaaacrp-ouesxar skmoueno Deacpansioit cayxGoil rocyaapersennoft
PEFMCTPALMM, KALACTPA W KapTOrpadui 8 CAMHMA rocyaapcTaeHimi peectp
CAMOPETYAHPYEMNX OpradMiaumnit oueHumMkos 15 sapra 2010 roaa 3a NeO010

Hpewaenn p— :
HI «Kanactp-oucyfiy "R Or

Crparnma 114



Uy

tel. +7(495) 229-49-71 000 Hesmp oue npeori

MOJIHC N 099IRTTENI135/6

1aceoaupn Ihuz simn Crpavostmsson - OAD “AndaCrpovsans”

Anbm Crp o poursepEann  yowsni  Jlocosops
oiemrenncto O TV PUCTIRUTES  TIPH OCYIIECYROTN

CTPAXOBAH“E ool wicniecte Ne OUHIRTIGHIIISE (uase [rosop CTpaxosms )
memomnm ARCTIYCT 8 ROTICTIM

JToccwop 7 " P ww-um

mo.nmuc

P BOTEIEMON T, lh.'-a-mlhm L‘iwn-n_s
NOITROPAINT, Y10 BaTywt e Dlpascas. owomouen ¢ e 0 olanecs
AT AT

Crpaxopareas: oucnmmk Honos Hrops Aaexcanaposuy

Aapee pernerpannn whe s DI 143090, Mocxnscsan ofis, Koposes 1, WG sebuiill svp, Mamveacnons y1, dou N 79, smaprwps 1A

Obnexy crpaxosanns:

A) RMYWECTIMEUITSE NADITICCH, CREIGNANE © JIIOROM (WMSCMCIIGETNOCIIY onenigixa (CRparosamet) no ofsnamemscmeas,
SOTVUCTIOMIN BCTEMNWSE HPUVINAIE SRt JONAITURY, TOKIOVMIRENY' MOSOD NI RPOSCONIME Otenal, ¥ (M) mpenmass
Juman (Bacodonpuotpemame i),

B) wpmyecmeenund tmepecst Coparostmes, Conanmse ¢ pRosos aommRRoScui  MeapemOcunes crdelvax u i
pacxodonr Crparosamelt, & cevIn ¢ MOIRNMINATN eMY INGOSINMRAY (MOXNaWM, MPOMCNTERAIN) 0 SOTMCEIMI 6peda,  acn
HOCHOLIENIOT ISCMICINCNIOCMN I DIV MNCAINE KOMOPON) J0Cmparosaw 10 secmoxspesy’ Toamey cmpacosanis,

Crpaxosoll cayuaii: yomawostenuli SONFIEBWIENY § KWW U PONENIEN  apOUMPANHONT e (Apwsnanedil
Cmpavosuyuon) axm apuawenton yagepda deiicmansnn (Gexdeiicmanes) oyenupua & /e NAPYWIENUN APOGORaNITY
Dedeparsnino Iaond, eoePariey CMastunmOs OIEMCHE, MM NOPVAMIMNNT Mpasosscs awmos Poccuionod Sdepayun &
COTGCMI ONENONNOR DEXITEMMNOCTIY, COIGWIUPMON N APGINT OYENTNANON OCHIMEIBMINTIN, FOMINOMTENMMY CAVNPE YT EAoR
OPSINMRANIER OENMINNOS, WICRON KOMOPALTl RICIETCN ONENII Fa MONCHM RPUNMRENTER Yoy epia.

B ciyvoe  macnpmienuy copavosoco cnva, Cmparooupuk Apoimoonm CMPGXOSIN GNRATANY & POANEE ADNVINENNOND
FNENUKY W () mpemnesy TUNY  POaInnas Aepia,  VOMGMNCIEMMON SO @ 0w CwTy | v
APSUMPENCNONS YOG, MO Me GOTE PATMEPT CMPaTonodi Yz no nacmaxsyesn' Ilaancy copaxoaamoe

Ouenoanan JeRTCILROCTL:  npofhccsmimman & Ao g A, MANICANEE M2 e o uiy
OOBERBIT ORERKY PWMONNON, NINASCIEGO0S U B0 CATORAIOCAI

CTPIIOIII CYMMN: JONN00 pn6s. ( Tpdgeann wezuowen pyfised (0 xonevs) - no socu cmyg CTPNIR, Many & mzeewe
o devomenn Jocosapa cmparosavax

JHEMIT OTRETCTRENIOCTI 110 BAILAATE 110 AIINOMY CTPAXOBOMY CIy4a10 W Dpaninmsa oTcyTCTBY T,

Teppuropus CrpaXoBOro HOKPIITRN occaiones Godvauia
Cpox aciicrunn wacrosmero Hoanea crpaxopanna:

Hacmaosmyus Mlove empacosawus acorymaem o culy ¢ 0 sacos 0 sy | awoaps 2017 & w descmayem no 24 vaca 00 swwym
21 dexabp 2017 &, axvovumesno,

CMparosanne  PACRPOCHPGNACIICR. M CMPENING CTINGN, MPOMIWONIE & Mevense o OCcmanor NacmoNm e
Havwca coypaconava.
CVal NPUINIENICN CIUPATOENAL BPI VCIMIN, VRO
-mmuMwuavmemewwmp 5 np awOs
ToCmIN ommwm OHMEINIOOMTY,  CMaNOGDmOs U npunu OUeHoVNOl  desmeanincmir Gadiw

wy ‘1!! P o ywepda o mevenw
OROMY WO,

Hoops Avencamdposiy’

Mecmo v Oama andaun noTwes.
& Mocxma, 1Y oxmandips 2006 2.

Crpanuma 115



U

tel. +7(495) 229-49-71 000 esmp ougesa mecrii

M O N WU C Ne 0991R/776/90052/6

ANb®dA Hactonussd  Monme sbydas Crpaxceimos - OAD "AnbGaCTpaxosasie” wa
CTPAXOBAH"E ccwonamnk  3asanewn  Crpaxosarena & Nogrespageswe  yonoswi  [Joroecps

W Tipasunaum CTPaxORaMns

02.11.2015 1., OTOPME NPANArAKTCA W AOAROTCR €0 HAOTLAMPAMON “ACTHI.
MNognuceisan Norme, Cpaxosarens NOATBEPNAAAT, Y10 NOMYNWT ITH
Mpasnnd, OIHSKOMNEH C HIMIH M OGRIYETCA BRINONHATS.

Crpaxosarens: O6WeCTBO C OrPaHUMCHHON OTBETCTBEHHOCTELIO "LIeHTp oueHku uHBecTUUMA”
(000 «LleHTp OLOHKN MHBECTHLMA»)

HOpMAKNYOCKMI BAPEC: 141050 Ao o6 e K wrospopadion AOGudva, yiv emuwcran, dos Ny 12, now. 01§
MMM 5054011713
O61LeKTOM CTPAXOBAHHA: w1 CPOUILN o CINY MEPOUMOPUY SR , R T
o C:

al p 7 » npu peda AyECTMOMMM wmepecan  Basolonpuobpemamaned @ pelysamame

¥ Cemp & 003 M2 Rposede QOMRY MDY OOy X
&) ” » Y w o Baszod o J & peaymmame

mpetossmm Dedepanmoe s, pedep Qap GO MO o aomoe Pocowioxnd Sodepauuu
# OGNS OutwOwod O OO, o W NPSILIT OYs: J &
o) vodeudmeas oydedm U doe Cmyp , @ camv © oy mped o
¥ Jo APedS, pucK y . M NpU OMOPORO W N0 QONDN00Y CADINORRMUS,
mmmou-mmmu 3.1.2.2 Npasun wedy v . 2.2 [Joscecpa crmparoessm,
¢ W NOMODaL L I MDY y  Baeodonpuolpemamena, apod
v ¥ . ry —'—-3‘_, G denme, Cmp o &

WW LE Y

Cmparossa  criyvoes yodaude Yol U e p dow Cmp At

sy esry mpeds e )o #peda, pucx y 0 npur o
mommdwwymmmuwm
Mmmw
Aot 1 o C Yoo » uexwy, nper jo Uy apede wny Paamp

OUeHOYHAR JEATENBHOCTL:  npod ae O MO oy Crmpa Lo wa Y a
OTIHOLAETUL OSLOANOS OUBMEL DONONMOG. KICOCMPOSOT W GO0 OMOUMOOTIU.
CTpaxonan CyMMa: 100 000 00000 py, (Cmo sunnuonos pytined 00 ) - 10 ecew cmpas cryvanw, y © TRWR CPONE
dedomaus [os0e0ps CMParosanus,

NMMKT OTBETCTBONMOCTH NO BLINNATE NO OAHOMY CTPAXOBOMY CITYHaK W GPAHWMHIA OTCYTCTBYIOT.

TepPPHTOPHA CTPAXOBOIO NOKPLITHA  Pocculoxmn Sodepmam
Cpox peicrens MNonuca CTPaxoBaNKMA:

Fonuc CMPaKOesvuR SCmyMBeT @ culty & 00 wacos 00 suwym 1 aveaps 2017 &, u dedemayem no 24 weca 00 sy 31 dewalion 2017 2

ey e uny b L npeds G a

d » »>

wbany e OI0wee et & QBT 000 CrowIMUR, 38 Cunuley, Gony o compys

iy -
P s J
A P

Ponaw Ceproanind

Mocmo u Sama ssdavw Manuce.
& Mocwan, 13 oxmmfipe 2016 ¢

w Dewgpen 10 10000 -

Crpanuna 116



IIponymepoBaHO, IPOIIHYPOBAHO, CKPEIIIIEHO
MeYaThio U MOAMHUCHIO

116 (Crto mecTHaIIaTh) CTPAHHMIL

I'enepasbHBIN AUPEKTOP
OO0OO «lleHTp OLIEHKH UHBECTULIHI
Jlynenko P. C.



