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1.

OCHOBHBIE ®AKTbBI U BbIBO/IbI

Tabnuua 1
Ne
i ITapametp Onucanue
OcnoBanne misa nposeneHus | JoroBop Ne 39/20 o Bo3Me3mHOM OKa3aHWHM YCIyT MO omeHke or 13
1 OnenmukoM orieHkn o0bekTa | anpens 2020 roma, 3akmou€Hnbl Mexay HIID IIpodeccmnonansHbrit
OLIEHKH (AO) u OO0 «9KO-H»
1. Axuus oobikHOBeHHas uMeHHas [TAO «Kypranckas
TeHEPUPYIOLIas KOMIIAHUS» HOMUHAJIBHOW CTOMMOCTBIO 7,2 py0., HOMEp
OO0mas uadpopmanms, rocynapcTBeHHoi peructpaiuu 1-01-55226-E ot 26.09.2006 r.
2 WACHTUQHUIUPYIOIAs OOBEKT | 2. Axuus  mpuBWierdpoBaHHas ~umenHas tmna A [1IAO
OLIEHKH «Kypranckas reHepupyoomas KOMIIAHUS» HOMHMHAJIBHOW CTOMMOCTBIO
7,2 py6., HOMep TocydapcTBeHHOW peructpanuu 2-01-55226-E or
26.09.2006 r.
3 Jlara orieHkH 13 anpens 2020 roga
4 Bun onpenensemoii PriHouHas (cnpaBeyiiBas)
CTOMMOCTH
5 Jlata cocraBieHHs OTUETA 22 anpens 2020 roxa
OrieHKa MPOBOAUTCS ISl aKTyalbHOM OIICHKU aKTUBOB B pamkax MC®O.
OrpaHudeHuss ©  Ipenessl
6 - HOMyYeHHO Pe3ynbpTar OLIEHKH HE MPUMEHUM ZUISL NCTIONb30BAHMS B JOOBIX APYTHX
HTOrOBOH CTOMMOCTI WUMYIICCTBEHHBIX W IOPHIUUYECKUX JEHCTBUSX, CBSI3aHHBIX C OOBEKTaMHU
OIICHKH.
Pesynpratsi, MOTyYeHHBIE JloxoTHBIN TOIX0/ 34,98
IpU NPHUMEHEHUH Pa3IH4HbIX | CpaBHUTEIBHBIN ITOIX0]T 52,86
7 MOIXOMOB K OIEHKE aKIHi
OOBIKHOBCHHOM MMEHHOU 3arpaTHbIN MOAXO0] MOTHBUPOBAHHBIN OTKa3 OT IPUMEHEHUS
ITAO «KT'K», py6.
Pesynpratsi, MOJTyYeHHBIE JloxoTHBIN IOIX0] 28,41
IIpU IPUMEHEHUU Pa3iIuuHbIX | CpaBHUTENBHBIN MOIXO/ 55,39
8 MOIXONOB K OLEHKE aKIHH
NPUBUIIETUPOBAHHOMN 3aTpaTHbI OAX0 MOoTHBHPOBAaHHBIM OTKa3 OT IPUMEHEHHS
nmenHol [TAO «KI'Ky, py0.

Hrorosas BeanunHa crouMocTH O0BLeKTAa OIIEHKH

[MpoBesieHHBIC aHANIW3 W PAcyEThl MO3BOJSIFOT CJENATh BBIBOJ O TOM, YTO HMTOrOBas BEIMYMHA
PHIHOYHO¥ (cIpaBeNIMBOii) CTOMMOCTH O0OBEKTa OICHKU IO COCTOSHHIO Ha JaTy OIEeHKW 13 ampens
2020 roma ¢ y4éroMm IomymieHUH u OKpyrieHus (cM. m. 16 paszmena 6 «lIpuHSATHIE TIPU TPOBENECHUH

OIICHKHU ,Z[OHYH_IGHI/ISI))) COCTaBJIACT:

Tabmnura 2

O0BLEeKT OLIeHKH

PoiHounasi
(cupaBensiuBas)
CTOMMOCTB HA AaTy
OLIEHKH, PYO.

Axuus oObikHOBeHHAs uMeHHas [TAO «KypraHckas reHepupyromas KOMITaHUs

HOMHHAJILHOW CTOMMOCTBIO 7,2 py0., HOMEp TocyapcTBeHHoi peructparuu 1-01- 51,07
55226-E ot 26.09.2006 .

Axrus npusmiternpoBanaas umerHas Tuma A [TAO «KypraHckas reHepupyromas

KOMITaHUS» HOMHHAIBHOW CTOMMOCTBIO 7,2 py0., HOMEp rocy1apCTBEHHON 49,99

peructpanuu 2-01-55226-E ot 26.09.2006 r.




2. 3ASIBJIEHUE O COOTBETCTBUU U CBEJAEHUSA O HE3ABUCUMOCTU

[MognucaBmmii naHHbli oT4eT OUEHIIUMK HACTOSIIIMM YAOCTOBEPSIET, YTO B COOTBETCTBUHM C
MMEIOLIUMHUCS Y HETO TaHHBIMHU:

1. ®akTbl, U3I0)KEHHBIE B OTUYETE, BEPHBI U COOTBETCTBYIOT JIEHCTBUTEIILHOCTH.

2. Cogepxalyecs B OTYETE aHATU3, MHEHUS U 3aKII0UEHUS pUHA IekaT caMmoMy OLICHIIUKY U
JEHUCTBUTENBHBI CTPOTO B MPEeiIax OrPAaHUYUTENIbHBIX YCIOBUHM U JOMYIICHUH, SIBJSIOMIUXCS YaCThIO
HACTOSAIIETO OTYETA.

3. Hacrosmuii oT4€r siBiisieTcss KOHQUACHIIMATHLHBIM IS OIICHINUKA U JJISL €r0 TOJIb30BaTEIs
(3aka3zuuka). OneHIIKUK HE HeCET HUKAKOI OTBETCTBEHHOCTH B TOM CIIy4ae, €ClIU Kakasi-Tu0o TPEeThs
CTOpOHA OYJIeT OMUPATHCS B CBOMX 3aKJIIOUEHUSAX HA OTUET.

4. OueHNIMK HE UMEET HU HACTOSIIEH, HU 0KUIaeMON 3aMHTEPECOBAHHOCTH B OLIEHUBAEMOM
MMYILECTBE U IEHCTBYET HEMPEIB3ATO U 0e3 MpeayOekIeHUs K yUaCTBYIOLIM CTOPOHAM.

5. Bosnarpaxaenune OLEHIIMKA HE 3aBUCUT OT HTOTOBOM BEIMYMHBI CTOUMOCTH, a TAKXKE COOBITHIA,
KOTOpBIE MOTYT HACTYIIUTh B PE3YJIbTATE HUCIOIb30BAaHUS 3aKa3UMKOM WJIM TPETHbUMHU JIUI[AMH BBIBOJOB U
3aKJIFOYEHUH, COAEPKAIUXCS B OTYETE.

6. [IpuBenennblie B oTueTe (haKkThl, HA OCHOBE KOTOPBIX MPOBOAWJIICS aHATIN3, IEIAINCh
MIPEIITOJIOKCHUS U BBIBOJIBI, OBLITH cOOpaHbl OLEHIIMKOM ¢ HAaUOOJIbINEH CTEIICHBIO HCITOJIb30BAHUS
3HaHUU U yMeHu# OIeHIIUKA, U SBISIIOTCS, 10 €r0 MHEHUIO, JOCTOBEPHBIMH U HE COJEPKAIIMMHU
(aKkTHIECKUX OIMHUOOK.

7. OueHNIMK SBJISETCS YWICHOM CaMOPETyIUpPYeMOi opraHu3annu oueHumKoB. Co0arogaet npu
OCYIIIECTBIICHUH OIECHOYHOU JIeATEIBHOCTH TpeboBanus denepanbHOro 3akoHa 00 OIEHOYHON
NeSITeTbHOCTH, IPYTHX (eiepabHbIX 3aKOHOB U MHBIX HOPMATHUBHBIX MPAaBOBBIX akTOB Poccuiickoit
Ddeneparum, heaepabHbIC CTAHIAPTHI OLIEHKH, a TAKKE CTAHIAPTHI U PaBUJIA OIICHOYHOH JIeITEITLHOCTH,
YTBEPKJICHHBIE CAaMOPETYJIMPYEMOI OpraHu3alfell OLEeHIIUKOB, YWIEHOM KOTOPOM OH SIBJISIETCS.

8. O0pazoBaHMe OLIEHIIMKA COOTBETCTBYET HEOOXOIMMBIM TPEOOBAHHSIM.

9. OueHIUK UMEET OMBIT OIICHKH, CBSI3aHHBINM C MECTOHAXO0XJICHUEM U KaTeroprei aHaTorHYHOTO
HMMYIIIECTBA.

10. HuxkTo, KpoMe JHil, yKa3aHHBIX B OTYETE, HE OKa3bIBaJl MPO(HEeCCHOHATBFHOM MOMOIIHU B
MOATOTOBKE OTYETA.

11. OO0 «3KO-H» kak ropuandeckoe 10, 3aKTI0YHBILEe TPYI0BOH 10roBop ¢ OIEHITUKOM,
TrapaHTUPYET CBOIO HE3aBUCUMOCTH U HE3aBUCUMOCTH OTEHIITNKA, TPUBIECKAEMOT0 JIsl IPOBEICHUS
OLICHKH, B TOM YHCJIE€ B TOM, UTO:

- IOpuanueckoe nuio u OUECHIIMK HE SBISIOTCS YYpEIUTETIeM, COOCTBEHHHKOM, aKIIMOHEPOM,
JOJKHOCTHBIM JIMIIOM WIU PAOOTHUKOM HOPUIMYECKOrO JIMIa — 3aKa34yhKka, JUIIOM, HMEIOIIUM
MMYIIIECTBEHHBIN UHTEPEC B OOBEKTE OLIEHKH, TUOO COCTOAT C YKa3aHHBIMU JIMIIAMH B OJIU3KOM POJICTBE
WIJIUA CBOMCTBE;

- KOpunnyeckoe nuio u OLEHIIMK HE WMEIOT BEIIHBIX WJIM 00s3aTeIIbCTBEHHBIX IpPaB BHE
JIOTOBODA;

- OLIEHIIIUK HE SBJIAETCS YYaCTHUKOM (YJICHOM) MJIM KPEIUTOPOM HOPUINYECKOTO JINIA — 3aKa3uhKa
TaKXe, Kak U FOpUINYECKOE JINII0-3aKa34UUK HE SIBISETCS KPEAUTOPOM HIIM CTPAXOBIIMKOM OIEHIINKA;

- Pa3mep omuiatel 3a yciIyru Mo OIIEHKE HE 3aBHCHT OT WTOTOBOM BEJIMYMHBI CTOUMOCTH OOBEKTa
OLICHKHU.

12. Ouenounas nestenbHOCTh OO0 «9KO-Hy 3actpaxoana CITAO «PECO-T"apanTus», Homep
nonuca Ne 922/1668640010, nara Bermaun 13.01.2020 r., cpok nefictBus ¢ 11 ¢espans 2020 roga mo 10
¢depans 2021 roma. Ctpaxosas cymma 300 000 000 (Tpucta mumnoHoB) pyosneit PO.

13. OO0 «3KO-H» moaTBepkaaeT moiHoe coOI0IeHUE MPUHITUTIOB HE3aBUCUMOCTH,
YCTaHOBJICHHBIX CT. 16 @enepanpHoro 3akoHa oT 29.07.1998 N 135-D3 «O06 o11eHOYHON JesATeTFHOCTH B
Poccuiickoit denepanumny».

000 «9KO-H» noaTeepxaaeT, 4To HE UMEET UMYIIIECTBEHHOTO HHTEpEca B 00BEKTE OIIEHKH 1
(unn) He aBnseTcs apUIHPOBAHHBIM JIHIIOM 3aKa34HKa.

14. OueHmnuk, MOAMUCABIITNN JAHHBIA OTYET, UCXOIUT U3 CBOMX 3HAHHMN M YOCKICHHUI U B
COOTBETCTBUH C UMEIOLIMMHUCS Y HETO JAaHHBIMH, HACTOSILIIUM yJIOCTOBEPSIET, UTO MPU COCTABICHUU
HACTOSIIIETO OTYeTa COOIIOICHBI:

4



e TpeboBanus DenepanbHOro 3akoHa oT 29 uroist 1998 roma Ne 135-D3 «O6 oreHoYHOM
nearenbHoCcTH B Poccuiickoit depeparumy;

e TpeboBanus DenepalibHBIX CTAHAAPTOB OIIEHKH, 00SM3aTENbHBIX K MPUMEHEHHIO TIPU
ocyuiectBiaeHuu orieHouHou aestenbHocT (PCO NoNel,2,3,7,10), yrBepxkaenubie [Ipukazamu
MunskonompasButus Poccuu ot 20 mast 2015r. NeNe297, 298, 299, IIpukazom
Munskonompaszsutus Poccun Ne611 ot 25.09.2014 r.; Ne328 o1 01.06.2015 .

e TpeOOBaHUS CAMOPETYIMPYEMON OpraHU3aIK OLICHIIUKOB, YICHOM KOTOPOM OH SIBIISCTCS,

e TIpaBuMIIA JICJTOBOM U MPOPECCUOHATHPHON STUKH, YCTAHOBJICHHBIC CAMOPETYIHUPYEMOM
OpraHu3alyen ONEHIIMKOB, YWICHOM KOTOPOU siBisgeTcss OUEHIIMK, MTONMCABIIMN HAaCTOAIIMNI
OTYET.

OIEeHIITUK SIBIISETCS WICHOM CaMOPETyJINPyeMOM OpraHU3aIluy OICHIINKOB:
Accounanusa «CamoperyiupyeMas OopraHu3alus OLEHIIMKOB «JKcnepTHbI coBeT» (109028, r.
Mocksa, X0XJIOBCKUH 11ep., 1.13, ctp.1). Perucrpanmnonnsiit Homep 2213 ot 09 nexadps 2016 r.

Jlata cocTaBieHus oT4eTa

Onenumk Ka3zapunoBa EBrenusi AjiekcanapoBHa

22.04.2020 r.

3. CBEJAEHMUSA O KOHTPOJIMPYIOUIEM OPTAHE OHEHIIUKA
MoTuBupoBaHHbIE Kalo0bl Ha HapylieHus: OueHIUKoM TpeboBanuii denepaabHOro 3aKoHa OT 29

ot 1998 Nel35-@3, nmpyrux ¢QenepanbHbIX 3aKOHOB M WHBIX HOPMATHBHBIX IIPAaBOBBIX aKTOB
Poccuiickoit ®enepanuu, QenepanbHbIX CTaHIAPTOB OLEHKH, CTAHIAPTOB M TPABWI OLEHOYHOMN
JESATEIILHOCTH, a TAK)Ke MPABHJI JCIOBOW M MPO(eCcCHOHATBLHON 3THUKH, JOMYIICHHBIC MPU COCTABIICHUU
HACTOSIIIEr0 OTYETa, CICIyeT HAIIPABIIATH 110 aJIPecy:

Accomuanus «CamMoperyjmpyemMasi OpraHu3anus ONeHIUKOB « IKCHEPTHBIN COBET»

IOpunnueckwnii anpec: 109028, r. MockBa, XoxsioBckui niep., 1.13 ctp.1

Tenedonsr: 8 (800) 200-29-50

OdunmanbHpIi calT: WWW.SIosovet.ru

DnexkTponHas moyra: Mail@srosovet.ru

4. 3AJAHUE HA OLIEHKY

Ta6muma 3

1. Axuns oosikHOBeHHAs mMeHHas [TAO «KypraHckas TeHepupyIoIias KOMITAaHUS
HOMHHAIIEHOW CTOUMOCTBIO 7,2 py0., HOMep rocymapcTBeHHOH peructpanuu 1-01-55226-E
ot 26.09.2006 T.

OOBEKT OLIEHKH
2. Axuust npuBuierupoantas uMmenHas tuna A ITAO «Kypranckas reHepupyromas
KOMITaHHS1» HOMHHAJIBHOH CTOMMOCTBIO 7,2 py0., HOMEp roCy1apCTBEHHON peTHCTpaIin
2-01-55226-E ot 26.09.2006 .

ITonnoe u COKpallEHHOE

(dupmMeHHoe HanMeHoBaHue | IlybmmuHoe akimoHepHoe obmmecTBo «KypraHckas reHepupyonas KOMIaHHU»

OpraHu3alunu-IMUTEHTA, a | [TAO «KT'K»

Takke e€ MecToHaxoxaeHue, | 640000, r. Kypran, mpocnekt Koncrutymmn, 29A

OCHOBHOM rocymapcteennbiii | OI'PH 1064501172416 ot 01.07.2006 r.

perucTpanuoHHbIN HOMEpP

(OI'PH)

IlpaBa Ha OOBEKT OLECHKH,

YUUTBIBaEMBbIE npu . .
[IpaBo cobcTBeHHOCTH, O€3 yueTa orpaHn4eHHi (0OpeMeHeH!) IpaBa

oTpeieTIeHUH CTOMMOCTH

00BEKTa OLIEHKH
Omnpenenenne peIHOYHON (CIIPaBEIIMBOM) CTOMMOCTH O0BEKTOB OIIEHKH B COOTBETCTBHH C

Lenb ouenku MexnyHaponHpIMH ~ cTaHzaptamMu  ¢uHancoBoi  ordetHoctd  (IFRS) 13 «Omnenka
CIIPaBeNIMBOI CTOMMOCTHY

IIpeanonaraemoe Jlis akTyanbHOM onieHKH akTUBOB B pamkax MC®O. Pe3ynbraT olieHKH HE IPUMEHUM IS

HCTIOIb30BaHUE pe3yJIbTaTOB | UCIONb30BaHHUSI B JIIOOBIX JIPYTMX HMYIIECTBEHHBIX M IOPHIMYECKHX JCHCTBUSIX,

OLICHKH CBSI3aHHBIX C 00BEKTAMH OLICHKH.
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http://www.srosovet.ru/
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Bug cronmoctu

PriHOYHas (cnpaBeIMBast) CTOUMOCTB.

Jlara oneHkun

13.04.2020

ﬂOl’[yIlIeHI/IH, Ha KOTOPBIX
JOJIDKHA OCHOBBIBATHCA OLICHKA

1. OueHmMK He MNpUHUMaeT Ha cebs KakoH-TMOO OTBETCTBEHHOCTH 32 BOIIPOCHI
IOPUIMYECKOTO XapakTepa, OKa3bIBAIOLIME BIIMSHHE Ha OLIEHMBAEMOE HMMYIIECTBO HIIN
mpaBa coOCTBEHHOCTH Ha Hero. OICHHBaeMOE MMYIIECTBO PAaCCMAaTPHUBACTCS CBOOOIHBIM
OT TIpaB Ha HETO CO CTOPOHBI TPETHHX JIUI] (32 UCKIIOYEHUEM TeX, KOTOphIe ObUIH 0c000
OTOBOPEHEI).

2. OueHIMHK TPEAroNaraeT OTCYTCTBHE KaKUX-THOO CKPBITHIX (PaKTOPOB, KACAIOIIHXCS
00BEKTa W CIIOCOOHBIX TIOBIHMATH Ha €ro cromMoctb. Ha OTmeHmmKe HE JEXHT
OTBETCTBEHHOCTh HH M0 OOHAapYXCHHIO TOMOOHBIX (DaKTOPOB, HHU B cIydae WHX
OOHapyKEHHSI.

3. Muenue OueHIIMKa OTHOCHTENIBHO PHIHOYHON CTOMMOCTH IEHCTBUTEIBHO TOJIBKO Ha
Jary mnpoBeneHHs oleHKM. OLEHIMK He NpPHUHUMAaeT Ha ce0sl OTBETCTBEHHOCTH 3a
COIMANbHBIE, JKOHOMHYECKHE, INPUPOAHBIE WIM HHbIE (DAKTOPHL, KOTOPHIE MOTYT
MIPOMU30MTH BIIOCJIEACTBUH U MOBIHATH HA CTOUMOCTb OOBEKTA.

4. CormacHo nonoxeHUsIsM MC®O uMyIecTBO OpraHU3AMH JODKHO OBITH OIEHEHO II0
cupasenuBoi crommoctd. MCDO (IFRS) 13 «Onenka cripaBeiTUBO CTOUMOCTH» JTaeT
OTIpeleNIeHNe CIIPAaBEUIMBOM CTOMMOCTH KaK IEHBI, KOTopas ObpDla OBl MOJy4YeHa IpH
MPOAaKe aKTHBa B YCIIOBHSAX OIEPAINH, OCYIISCTBISIEMONH Ha OPTaHW30BAHHOM PBIHKE,
MEXIy YYaCTHHKAMHU DPBIHKA Ha AaTy oIeHKH. OmpenelcHHe CIPaBeIIMBONH CTOMMOCTH
COBIIAJACT IO CMBICIY C ONpEACTICHHEM PBIHOYHOH CTOMMOCTH corjiacHo cT. 3 @3 «O0
OIICHOYHOHN JesATe’dpbHOCTH B P®». B pamkax HacTosiieil OIICHKH OlleHKa OOBEeKTa
IpOBOAUTCA Ha AOMYUWEHUHU TOIO0, YTO PpbIHOYHAA CTOMMOCTL JSKBHBAJCHTHA €TI0
CIIpaBeJIMBON CTOUMOCTH.

5. Wnble nonymenwus, He onpenencHHble CTOpOHAMH Ha MOMEHT 3aKJIIOYEHHs JI0TOBOpa,
BhIsiBJIeHHbIe OIEHIIMKOM B ITPOIIECCE OLIEHKH, YKa3biBatoTcsi B OTuéTe 00 OLICHKE.

dopma TpeaCcTaBICHHS OTYETa
00 oreHke

Otyer 00 OIEHKE COCTaBIsIeTCS Ha OyMaKHOM HOCUTENe B 1-M JK3eMIUIIpe,
COCTaBJICHHBIH U 3aBEpEHHBII B COOTBETCTBUH ¢ TpeboBaHusaMU 1. 6 PCO-3, crangapramu
U TpaBWIaMH  OLEHOYHOH JEATENbHOCTH, YCTAHOBJIEHHBIMH CaMOpETyIHpyeMoil
OpraHM3aIfell OLEHIINKOB, WICHOM KOTOPOIl SBJIAETCSA OIEHINMK, MOATOTOBUBINHM M
MOANKCABIIUHI TaHHBIM OTYET

5. CBEJAEHMNA O 3AKA3YUKE OIIEHKHW U Ob OIIEHIIUKE
5.1. CBEIEHUS O 3AKA3YHUKE

Tabnuma 4

ITonHOE HanMeHOBaHUE

HerocynapcrBeHHblii  neHcumoHHblii  ¢dona  «IIpodeccuoHAIBLHBII
(AKIIMOHEpHOE 00111ECTBO)

CokpaniéHHOe HAaNMEHOBaHUE

HII® «IIpodeccuonanbusbiiiy (AO)

OCHOBHOM TOCYAapCTBEHHBIN

peructpanuonssii Homep (OI'PH)

1147799010325, nata npucBoerus: 02.07.2014 r.

NHH

7701109908

KIIIT

770101001

MecTo HaX0XKIeHHS

105062, r. Mocksa, yi. Yammneiruna, 1. 11, o1. 5

5.2. CBEAEHUS Ob OLEHIIUKE

Tabnuua 5

daMunus, UM, 0OTIECTBO Kaszapunosa EBrennsi AjiekcanipoBHa
MecToHaxoxaeHre  OLeHIuKa,  azapec | 625048, r. Tiomens, yn. CrankocTpouTene, 1,
9NIEKTPOHHO MOYTHI, KOHTaKTHBIH Texedon | e-mail: ocenka@eko-n.com

Ten.: (3452) 549-101
Wndopmanns 0 YJIEHCTBE B | Unen  Accommanun  «Camoperynupyemasi — OpraHu3alis — OLEHIIUKOB
caMoperyaupyemMon opranuzanuy | « OKCHEPTHBIN COBET»
OLICHIIUKOB Peructpaumonnsiii Homep 2213, para Berymienus 09.12.2016 ropa,

Accommanus «CPO «OxcneptHbrii coBer» BrmoueHo B ETPCOO 28 okrsa0ps
2010 roga Ne0O11

Mecronaxoxaeane CPO oneHmukoB «JkcmepTHeii coBer»: 109028, .
Mocksa, XoxJI0BCKHii miep., .13 ctp.1

Tenedounsr: 8 (800) 200-29-50

Caiir: Www.Srosovet.ru Diekrpornas moura: mail@srosovet.ru
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HOMep n JgaTra  BblJadu JOKYMCHTaA, I[I/IHJ'IOM (6] HpO(l)CCCI/IOHaHbHOﬁ NEePeroaAroToOBKe MockoBcKOTo q)HHaHCOBO'

MOITBEPKIAIOIICTO MOJyYCHHE | MPOMBIIUICHHOTO  yHUBepcuTera  «CuHeprus»  «OlleHKa ~ CTOMMOCTH
npodeccHoHATbHBIX 3HAHWH B oOmacTu | mpemnpusatus (OusHeca)» Ne772404666048, peructparmonnsiii Ne 050921 ot
OIICHOYHOM JESITeTbHOCTH 30 cenrsops 2016 1.

CeeneHns 0 Hanmuuu KBanupukanuoHHoro | KBammdukanmoHusd aTTectar mo HampasileHno «Otmenka Om3Heca» No
aTTecraTa B obmnactn ounerouHoi | 010804-3 ot 17.04.2018 r.

JesATEIEHOCTH KBanupuxanmoHHblil aTrectar 1mo HampaBlieHHI0O «OLEHKa HEABHKUMOCTH
Ne 006864-1 o1 26.03.2018 .

KBanupuxanmoHHbIil arTecTaT Mo HampaBleHHI0 «OIEeHKa JBHXHMOTO
nmymiecta» Ne 016009-2 ot 14.12.2018 T.

Ceenennsi o crTpaxoBaHmu rpaxganckoil | Crpaxosoit momc CAO «BCK» Nel700SB4001899, mepmox crpaxoBaHHUs ¢
OTBETCTBEHHOCTHU OLICHIIIMKA 01 urons 2017 rona mo 31 mast 2020 roaa, va cymmy 300 000 (Tpucra ThIcsad)
pyOneit

CrpaxoBoit nonuc CITAO «PECO-rapantusi» Ne 922/1592244077, nepuon
cTpaxoBaHus ¢ 29 asrycta 2019 rona no 28 asrycra 2020 roga, Ha cyMMy

30 000 000 (Tpunmars MUIIIIMOHOB) pyOJIei

Craxx pabOTHI B OLICHOYHOM /IS TEIHHOCTH 5 1er

CaeieHUS 0 OPHIHYECKOM JIHIIE, ¢ KOTOPbIM OLEHINNK 3aKII0YHI TPYAOBOIi 10T0BOP

ITonHoe HaMMEHOBaHUE OO6111ecTBO ¢ OrpaHUYEHHOMN 0TBETCTBEHHOCThI0 «OKO-H»
OI'PH 1207200003416

Jara npucsoenust OI'PH 27.02.2020 .

MecTo HaXO0X/ICHHUS 625048, r. Tromensp, ya. CTankocTpouTenei, |

6. MPUHATBIE ITPU MTPOBEJEHUN ONEHKU JOITYUIEHUSA

OO0mue fonyeHnsi, HA KOTOPbIX OCHOBbIBAETCS OLIEHKA:

1. Uudopmarniusi, nmpegocTaBiieHHast 3aKa3YUKOM, CYUTACTCS IOCTOBEPHOIA.

2. OLeHIIMK HE HECEeT OTBETCTBEHHOCTH 33 HOPUAMYECKOE OINHMCAHME INIpaB OLEHUBAEMOMN
COOCTBEHHOCTHM WJIM 3a BOIPOCHI, CBSI3aHHBIE C PACCMOTPEHHEM TMIpaB coOcTBeHHOCTH. [IpaBo
OLICHHBAaeMON COOCTBEHHOCTH CUYHUTAaeTcs JOCTOBEpHbIM. OlleHuBaeMasi COOCTBEHHOCTh CUHUTAETCS
CBOOOTHON OT KaKUX-THOO MPETEH3UI UM OTPAaHUYCHUH, KPOME OTOBOPEHHBIX B OTYETE.

3. Ucxoanble naHHbIE, UCTONB30BaHHbIe OLIEHIIMKOM MPH MOATOTOBKE OTYETa, ObUIM MOJYYEHBI U3
HAJICKHBIX HCTOYHUKOB M CUUTAIOTCS JIOCTOBEpHBIMU. OIEHIIMK HE MOXET TapaHTUPOBAaTh HX
a0CONIOTHYIO TOYHOCTb, 03TOMY OIEHIINK eTaeT CChUTKU Ha UCTOYHUKU MH(POPMAITUH.

4. Ilpu mpoBeACHUHU OLIEHKU BBIBOJBI JIETANMCh HAa OCHOBAaHWUU TOTO JIOMYIIEHUS, YTO BIAJEIIEIl
YIOPABISIET UMYIECTBOM, UCXOJI U3 CBOMX HAUITYUYIINX UHTEPECOB.

5. JlomyckaeTcsi, 9TO BBIBOJBI O XapaKTEPUCTHKAX OOBEKTAa OLEHKH, CAEJAHHBIE OICHIIMKOM TpU
MPOBEJICHUH OLEHKU W OMNpEAEeNeHUH HUTOTOBOM BEIMYMHBI CTOMMOCTH, OCHOBaHHbIE Ha HMH(OpMaINH,
MPEAOCTaBICHHON 3aKa3uMKOM, TMpPaBUJIbHBIE W TO3BOJSIONIME TMPUHUMATh Oa3UPYIOIIMECs] Ha STUX
BBIBOJIaX 00OOCHOBaHHBIE PEIICHUS.

6. OLICHIIIUK TPENOJIaraeT OTCYTCTBUE KaKUX-THOO CKPBITHIX (DAKTOB, BIUSIIONIUX Ha OIICHKY.
OneHmMK HEe HECeT OTBETCTBEHHOCTH 3a HAIMuYMe TaKUX CKPBITBIX (DAKTOB, HU 3a HEOOXOAUMOCTH
BBISIBIICHUS TAKOBBIX.

7. OT4er 00 oleHKe MpeaCTaBIsIeT cO00M JOKYMEHT, COIep KAl CBEICHUS J0Ka3aTeIbCTBEHHOTO
3HAYEHUs, COCTABJIEHHBIN B COOTBETCTBUU C 3aKOHOAATEIbCTBOM Poccuiickoit ®denepanyu 06 OLeHOUHOM
NEeSATEIbHOCTH, B TOM yucie PeaepanbHbIMU CTaHAAPTAMH OIIEHKU, HOPMAaTUBHBIMU MTPABOBBIMHU aKTaMU
YIOJTHOMOYEHHOTO (heIepaJbHOr0 OpraHa, OCYIIECTBISIONUIEro (YHKIUU MO HOPMATUBHO-IIPAaBOBOMY
PEryJIUpOBAHUIO OLIEHOYHOM JESTENbHOCTH, a TakKe CTaHJapTaMd M [paBUJIaMU  OLEHOYHOU
NeSITeIbHOCTH, YCTAaHOBJIEHHBIMU CAMOPETYJIUPYEMOM OpraHu3aleil OLEHIIMKOB, YJECHOM KOTOPOM
SIBJISICTCS OIICHIIIMK, MOAroTOBUBIIHI 0TYeT (11. 3 ®CO Ne 3).

8. MHeHue OIeHIIMKAa OTHOCUTEIFHO CTOUMOCTH O0BEKTa JIEUCTBUTEIHHO TOJIBKO Ha ATy OLICHKH.
OneHmuMK HEe TNpPUHUMAET Ha ce0s HUKAKOW OTBETCTBEHHOCTH 3a HM3MEHEHHE OSKOHOMHYECKHUX,
IOPUJIMYECKUX M HMHBIX (PAKTOPOB, KOTOPHIE MOTYT BO3HHUKHYTH IOCJIE€ STOW JaThl U TOBIUATH Ha
PBIHOYHYIO CUTYAIIUIO, 4, CJIEIOBATENBHO, M Ha PHIHOYHYIO CTOMMOCTh 00BEKTA.

9.B otuere 00 OIIGHKE HTOTOBOE 3HAYEHHE CTOMMOCTH TIOCJIE COTJIACOBAaHUS pPE3yIbTaTOB
MPUMEHEHHUsI TIOJXOJIOB K OIIEHKE IPEJACTaBICHO B BHJIE€ KOHKPETHOTO YHCIA C OKPYIJIEHUEM II0
MaTeMaTuueckuM mpasuiaM (1. 14 ®CO Ne 3).
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10. Hu 3aka3zunk, Hu OUEHIMK HE MOTYT MCTOJb30BaTh OTUeT (WiIu J0OYI0 €ro 4acTh) HHAaYe, YeM
3TO MpeaycMOTpeHO J[oroBopoM Ha OLICHKY U IEJISIMU OLICHKU WJTU JOMOTHUTEIbHBIMU COTJIAIICHUSMH (B
YCTHOW WJIM MHCHbMEHHOW (opme). 3aKiIroueHue O CTOMMOCTH, COJIepiKalleecss B OTYETe, OTHOCHUTCS K
O00BEKTY OLEHKM B mLenoM. Joboe COOTHEeCeHHE YacTH CTOMMOCTH C KaKOW-IMOO YacThi0 OOBEKTa
SIBJIIETCS. HETPABOMEPHBIM, €CJIM TaKOBOE€ HE OroBOpeHo B oTuere. [lyOnmukanus oTyeTa LEIMKOM WM
JacTAMH WIM TyONHWKaIus CCHUIOK Ha OTYeT, JaHHBIX, COJACPKAIIUXCS B OTYETe, UMEHH U
npodeccuoHaNbHON NPUHAATIEKHOCTH OLEHIINKA 0€3 ero MUChbMEHHOT0 COTJIacHs 3armpelieHa.

11. Otuer 06 oueHke coAepXUT npodeccuoHanbHoe MHeHHE OIEHIMKA OTHOCUTEIBHO CTOMMOCTH
0o0BEKTa M HE SBISETCS TapaHTHEW TOro, 4To OOBEKT OYyAeT MpojJaH Ha CBOOOJHOM pPBIHKE MO LIEHE,
paBHOI CTOMMOCTH 00BEKTa, YKa3aHHOI B JaHHOM OTYETe.

12. Bce pacueTsl B paMKaxX HACTOSIICH OIEHKU BBIMOJHEHBI ¢ moMolnbio Microsoft Excel. Ipu
BBIMIOJTHEHUH PAcUY€TOB C MOMOIIBIO JPYTHUX MPOrpPaMM WM BBIYUCIUTENBHBIX YCTPOICTB pe3yibTaThl
pacueToB MOTYT OTJIMYAThCS OT PE3yJbTATOB, MPEACTABICHHBIX B HacTosmeM OTuére, B CBS3U C Oosee
TOYHBIM BBIYUCIIEHUEM JIECATUYHBIX 3HAKOB.

13. 3aka3unk NPUHUMAET YCIOBHE OCBOOOIUTH M obOe3omacuth OILEHIIMKAa OT BCAKOTO pPOAa
pacxoloB M MaTepUaIbHON OTBETCTBEHHOCTH, MPOMCXOMAIINX OT MCKa TPETHUX CTOPOH K 3aKa3uuKy
BCJIE/ICTBUE JIETaJbHOIO MCIOJIb30BAaHUS TPETbUMU CTOPOHAMH JAHHOI'O OTYETa, KPOME CIy4yaeB, KOrja
OKOHYATENIbHBIM CY/IeOHBIM TOPSAIKOM OMNPENEIICHO, YTO YOBITKH, MOTEPH U 3aJ0HKEHHOCTH OBLIN
CJIEJICTBHEM MOIIIEHHHYECTBA, OOIIEH XaJaTHOCTH U YMBIIIEHHO HEMTPAaBOMOYHBIX JIEUCTBHUI CO CTOPOHBI
OneHInuka B Mpolecce COCTaBICHUS TaHHOTO OTYEeTa.

14. Or OueHiuka He TpeOyeTcs MOSBIATHCS B CyAE€ WIM CBUAETEIbCTBOBATb MHBIM CIIOCOOOM IIO
MOBOJy MIPOU3BEACHHOM OLIEHKH, HHAYE KaK M0 O(pUIIMaTbHOMY BBI3OBY Cy/a.

CrnenuajbHble JONYIIEHUs, HA KOTOPBIX OCHOBBLIBAaeTCHA oleHKa O0beKTa OLlEHKH B paMKax
HacTosimero Oruéra:

15. Cornacuo mnonoxeHusMm MCOO wuMyIIECTBO OpraHU3AlMH JIOJDKHO OBITH OIICHEHO 10
cinpaBemymBoit ctoumoctd. MCOO (IFRS) 13 «Ornenka cipaBeaInBOM CTOMMOCTH» JIa€T ONPEACIICHHE
CIpaBeJIMBOM CTOMMOCTH KakK II€HBbI, KOTOpas Obuia OBl MOJy4YeHa MPHU MPOJIaXKe aKTUBA B YCIOBHUAX
orepalu, OCyIIeCTBIsIEMO Ha OPraHU30BAHHOM PBIHKE, MEX/IYy YYaCTHUKAMH PhIHKA Ha ATy OIICHKHU.
Omnpenenenre cnpaBeUIMBOM CTOUMOCTH COBIAJIAET 110 CMBICILY C ONPEAEICHUEM PHIHOYHON CTOMMOCTH
coriacHo cT. 3 @3 «O06 oneHOUHOH AesaTenbHOCTH B PDy. B paMkax HacTosIIeH OIIEHKH OIlCHKa 00beKTa
MPOBOJUTCS HA JIOMYIIEHUWH TOTO, YTO PBHIHOYHAS CTOMMOCTH SKBUBAJEHTHA €ro CIPaBeIINBOMN
CTOMMOCTH.

16. Uroromass crommoctb OOBEeKTa OIEHKH B coorBercTBHHM C 1. 14 ®CO-3 Moxker OBITh
MPEACTaBJICHA B BUJE KOHKPETHOI'O YUCIA C OKPYTJIEHUEM MO MaTEMaTUYECKUM IMpPaBUIIaM OKPYTJIEHUSI.
B pamkax Hactosmero Ot4yéra onjeHKa MPOBOAUTCS C LIEJBIO ONpPENEICHNUs PhIHOYHOM (CHpaBeIMBOMN)
croumoctT OOBEKTa OIEHKM B paMKaxX aKTyaJbHOW OILIEHKH AaKTUBOB, MPHHAJJISKAIINX
HerocynapctBennomy neHcuonHoMy oy, B neisix npumeHeHuss MCDO. OmeHka TeKyIieil CTOUMOCTH
aKTUBOB, TMpUHAUIekKAMUX  HerocygapcTBeHHOMY TNEHCHOHHOMY  (DOHIY,  periiaMeHTUpyeTCs
HentpansabiM 6anKoM P®, B 4acTHOCTH, OCHOBHBIE MOJIOKEHUS 3aKperieHbl B «Ykazanuu [[b PO ot 31
okTs0pst 2018 1. Ne 4954-V «O nopsake pacuéra TEKyleil CTOUMOCTH aKTUBOB M CTOMMOCTH YHCTBIX
AKTUBOB, COCTABJISIFONIUX TIEHCHOHHBIE HAKOIUICHHS, TOPSAJIKE U CPOKaxX pacuéTa CTOMMOCTH aKTHBOB,
COCTABJISIIOIIMX TEHCHOHHBIE pE3€pBbl, M COBOKYINHOM CTOMMOCTHM TNEHCHOHHBIX pE3€pBOB
HErocyJ1IapCTBEHHOT'O MEeHCUOHHOTO (hoHAa». CorjacHO JaHHOMY YKa3aHUIO, B ciy4ae, eciiu (GOoHJA MpU
pacy€re aKTMBOB MCIOJIb3YEeT CIPaBEUIMBYI0 CTOMMOCTh aKTHBAa, TO IPU OINPEAEICHUH TEKyIeh
CTOMMOCTH Ha OTYETHYIO Aary (GOHJ MOXKET MPHUHATH JTOT aKTHUB IO CTOUMOCTH €€ TOCIJICIHETO
OTpe/ieNieHus, €ClIM pa3HuIla TPeIbIAyIIeld W TeKyllel crommocTu coctaBiseT He Oomee 0,5%. Ha
OCHOBAHHWH JAHHOTO TOJIOKEHHUS MOXKHO CJENaTh BBIBOJ, YTO MPH OICHKE CIPaBEIIMBON CTOMMOCTH
aKTUBOB MPU3HAETCS HE CYIIECTBEHHOM pa3HUIIa B CTOUMOCTH, He npeBbimatonieit 0,5%. B cBs3u ¢ aTum,
OKpYTJICHHE UTOTOBOM cToMMOCTH OOBEKTa OIEHKH B paMKax Hactosmero Otuéra OyaeT mporucxXoauTh
Ha JOMYIIEHWH TOT0, 4YTO OKpYyIJIeHHe B OOJBIIyI0 WM MeEHbIIylo ctopoHy wmenee 0,5% ot
COTJIACOBAaHHOM CTOMMOCTH, SIBIIIETCS IOTTYCTHUMBIM.

17. OueHuBaemble aKIMd UMEIOT Oe30KyMeHTapHyo (opmy. [IpaBo cOOCTBEHHOCTH Ha aKIUHU B
0e310KyMeHTapHOU (OpME MOXKET OBITh MOATBEP)KICHO BBIITUCKOM W3 pPeecTpa aKIHUOHEPOB, WIIH
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BBITTUCKOM MO CUéTy AEeno W3 JeNo3uTapus. B cBsI3u ¢ Tem, 4To B Tporecce moarotoBku Otuéra
3aKka3urMKoM HE OBLIM IIPEIOCTaBJICHBI IPABOIOATBEPIKIAIOIIMNE JOKYMEHTHI, IPAaBO COOCTBEHHOCTH
3aka3urKa Ha OIEHWBAaEeMbIC IICHHBIE OyMaru OIICHMBAETCS KaK JOCTOBEPHOE, HE MMEIOIee Ha JaTy
OILICHKH KaKUX-THOO0 OTpaHUYEHUN U OOpEMEHEHHIA.

18. Cormacao MeroguueckuM paszbsicHeHusIM Accommanun «CPOO «3JKcnepTHBIA COBET» 10
OInpeIeICHUI0 CTOMMOCTH B yciaoBusax manaemun COVID-19, yr. MP-1/20 ot 30.03.2020, OueHimukam
PEKOMEHJIOBAaHO B HacTosImee BpemMs BHOCHTh B OTuéT 00 OILICGHKE ONYIICHUS, CBS3aHHBIC C
OCYIIICCTBJICHUEM OIICHOYHOW JICATCIbHOCTH B YCJIOBHSAX COIMAIBHO-3KOHOMHUYECKOH OOCTaHOBKH,
oOycimoBieHHOM maHaemued. OOmenocrynHas wuHbopManus IO He3aBUcAmKuM oT  OIleHIIHuKa
00OBEKTUBHBIM IIPUYMHAM HE IO3BOJISIECT JOCTOBEPHO CIPOTHO3UPOBATH BIMSIHUE BHEHTHUX (PaKTOPOB HA
1IEHOOOpa30BaHUE pPBIHKA OOBEKTAa OLCHKH B YCIOBHUSAX IIAHJAEMHHU, MMO3TOMY B paMKaxX HACTOSIIErO
Otuéra omenka OOBEKTa OICHKM TPOW3BEACHA HA JOMYIIEHWH TOTO, YTO CIEHAPHBIC YCIOBUS
COITMAJIbHO-9KOHOMHYECKOTO M OTPACI€BOTO Pa3BUTHSA, IpEACTaBlIeHHbIE B pasaene 10 Hacrosmero
Otuéra, SABISIOTCA KOPPEKTHBIMHU I OICHKH WX BIMSHUS Ha CcTOUMOCTh OOBekTa oreHku. [lpum
Pa3BUTUU CUTYAIUU TI0 MHOMY CIICHAPHUIO PE3yIbTAT OIEHKHA MOXKET OBITh HHBIM.

7. NIPUMEHSEMBIE CTAHAAPTHBI OEHKHA

1. ®enepanbHblii cTanaapT oueHku «OOIUe MOHATUS OLIEHKH, IMOAXO0/IbI K OLIEHKE U TpeOOBaHUS K
nposeeHuto oueHku (PCO Ne 1)», yrBepxnaennsiit [Ipukazom Munskonompassutust Poccun Ne 297 ot
20 mag 2015 rona.

2. @enepanbHblil crangapt oneHku «L{ens onenku u Buabl cromMoctd (DCO Ne 2)y», yTBEpKICHHBIN
[Ipukazom Munskonompaszsutus Poccun Ne 298 ot 20 mas 2015 rona.

3. ®enepanbHblii cranaapt oneHkn «TpedoBanus k otdery 00 ouenke (PCO Ne 3)y, yTBep:KACHHBIN
[Ipukazom Munskonompaszsutus Poccun Ne 299 ot 20 mas 2015 rona.

4. @enepanbHblii cranaapT oueHkun «Ounenka OmsHeca (DPCO Ne 8)», yrBepkneHHslit [Ipukazom
MunskonompaszButus Poccun Ne 326 ot Olutons 2015 rona.

5. CBoJ cTaHIapTOB OLICHKH, YTBEpKIeHHBIX CoBeToM Accoruanuu oueHukoB «9Cy» [IpoTokonom
Ne4/2010 ot 31.08.2010 1. ¢ U3BMEHEHUSIMH U AOMOTHEHUAMH, YTBepkAEHHBIMU [IpoTokomom Ne 19/2011
ot 12.05.2011 r., ITporokomom Ne59/2014 ot 25.11.2014 r., Ilporokonom Ne57/2015 ot 05.11.2015 1.,
ITporoxonom Ne 24/2017 ot 06.04.2017 r., ITporokonom Ne 36/2017 ot 24.05.2017 r.

8. OBILIUE IMOHATHUA U ONNPEAEJEHUSA, IPUMEHAEMBIE B OTUETE

B nactosmem OTuéTe UCTIONB3YIOTCS IOHATHUS U ONIPEICIICHUSI, TPUMEHSIEMbIE B 3aKOHO/IaTEIILCTBE
P®, oObruHbIE TEpMUHBI, MPUMEHSEMbIE B MATEMAaTUYECKOW CTATUCTUKE, U CHUCTEMHBIE TEPMUHBI,
MPUMEHSEMbIE B HOPMATHUBHBIX TJOKYMEHTAX.

K OObekTaM OLEHKH OTHOCITCS OOBEKTHl TPaXJAAHCKHX IIpaB, B OTHOIIEHHWH KOTOPBIX
3aKoHO/1aTeNbCTBOM P® ycTaHOBIIEHA BO3MOXKHOCTD UX yYaCTHs B TPaKIaHCKOM 000pOTE.

[Ipu ompeneneHuN HeHbI OOBHEKTA OLIEHKH OMpEAeNseTcsl CyMMa, MpeasiaraeMas, 3ampaimBaeMas
WJTU yIIJTaYeHHas 32 00bEKT OIEHKH YYaCTHHUKAMU COBEPIICHHOW WIIW TIIIAHUPYEMOM CIENKH.

[Ipu omnpeneneHn: CTOMMOCTH 0O0BEKTA OIIEHKH OIPEAeTseTCs pacyeTHas BeIMYMHA IIeHb 00BEKTa
OIICHKH, OTIpPEICIICHHAsI Ha JIaTy OILICHKU B COOTBETCTBUHU C BHIOPAHHBIM BUIOM cTonMMocTH. CoBepIlieHne
CIETKU C OOBEKTOM OIICHKH HE SIBJISETCS HEOOXOJMMBIM YCIOBHEM JJIsl YCTAHOBIIEHUS €T0 CTOUMOCTH.

HToroBasi cTroMMoOCTh OOBEKTa OICHKHM MPEACTABISIET COOOW COBOKYIMHOCTH METOJOB OIIEHKH,
00BETMHEHHBIX O0IIEH METOT0TOTHEMH.

MeToaomM OIEHKH SIBIISIETCSA IOCJEAOBATEIBHOCTh TPOIEAYP, TO3BOJSIONIAs HAa OCHOBE
CYUIECTBEHHON JJISi TaHHOTO MeTo/a MH(POpPMAIMH OMPEIEIUTh CTOMMOCTh OOBEKTa OIEHKH B paMKax
OJTHOTO M3 TIOJIXOJIOB K OIIEHKE.

JaToil oneHkm (DaToll MpPOBEAEHUS OLIEHKH, JaTOW OINpEAeNIeHUs] CTOMMOCTH) SBIISIETCS JaTa, o
COCTOSIHMIO Ha KOTOPYIO OIPEAENseTCS CTOMMOCTh OOBEKTa OIEHKH. Ecin B COOTBETCTBHH C
3aKOHOAATEeNhCTBOM Poccuiickoit Denepaiini IpoBEACHUE OIEHKU SBIISAETCS 0053aTeIbHBIM, TO C JIAThI
OIICHKHA JIO JIaThl COCTABJICHHS OT4YeTa OO0 OIIEHKE OJDKHO MPOUTH HE Ooyiee TpexX MecsIeB, 3a
HCKIIIOYEHHEM CIIy4aeB, KOTla 3aKOHO1aTeabcTBOM Poccuiickoit deaepanny yCTaHOBIEHO UHOE.



PoiHouHasi croumoctb. B c1. 3 ®enmepanpHoro 3akoHa «OO0 OIICHOYHON MEATEIHHOCTH B
Poccuiickoit ®enepaunn» Ne 135-®3 or 29. 07. 1998 r. maHo cnenyromiee OnpeneieHUe PHIHOYHOU
CTOUMOCTH:

PeIHOYHAS CTOMMOCTH — 3TO «HaUOoJIee BEPOATHAS 1IeHa, TT0 KOTOPoi OOBEKT OIIEHKH MOXKET OBITh
OTYYXKJECH Ha OTKPBITOM PHIHKE B YCIOBUSX KOHKYPEHIIMH, KOTJa CTOPOHBI CACJIKH ACHCTBYIOT pa3yMHO,
pacrionarasi Bceid HeoOXoAMMO# MH(pOpMaLueil, a Ha BeTUYMHE IEHBI CACIKH HE OTPAKAIOTCS Kakue —
160 Ype3BbIYaHbIE 00CTOATEILCTBA, TO €CTh KOTJIa!

e OJHA U3 CTOPOH CJENKU He 00s3aHa oTu4yXaaTh OOBEKT OLICHKH, a Ipyrasi CTOpOHA He 00s3aHa
MIPUHUMATD UCIIOTHEHHUE;

® CTOPOHBI CAEIKH XOPOILIO OCBEJIOMIICHBI O IPEIMETE CIIEIKHU U IEHCTBYIOT B CBOUX UHTEPECAX;

e OODBEKT OLICHKU NMPEACTaBICH HA OTKPBITHIM PBHIHOK B (hopme MyOIUyHOM OQepThl, TUITHMYHON
JUIS @HAJIOTHYHBIX 00BEKTOB OLEHKU;

® IICHAa CHETKU NpeAcTaBisieT co0oil pazymHOe Bo3HarpaxaeHue 3a OOBEKT OIEHKH H
MPUHYKICHUS K COBEPIICHUIO CACITKHA B OTHOIIICHUH CTOPOH CJIENKH C Ybeil — 100 CTOPOHBI HE OBLIO;

e 1iarex 3a OOBEKT OLIEHKU BBIPAXKEH B IEHEXKHOU (opme.

IIpaBo codcrBennocTu. CornacHo ['paxxknanckomy Komekcy PD mpaBo cOOCTBEHHOCTH BKIIIOYAET
[IpaBO BIJIAJICHUS, IOJIb30BAHUS M pacropsykeHus uMyiiecTBOM. COOCTBEHHHMK BIIpaBe IO CBOEMY
YCMOTPEHHUIO COBEpILIaTh B OTHOIICHWW NPUHAAIEKAIIETO €My HMMYIIecTBa JI0Oble NeHCTBUS, HE
MpoTHBOpeYanire 3aKOHy U MHBIM MPABOBBIM aKTaM U HE HapyIIAIOIIXE MpaBa U UHTEPECHI IPYruX JIUII,
B TOM YHUCJI€ OTYYKJIaTh CBOE€ MMYILECTBO B COOCTBEHHOCTh APYTUM JIMIIaM, NIepeaaBaTh UM, OCTaBasICh
COOCTBEHHUKOM IIpaBa BJIAJICHUS, IMOJIb30BAHUS W PACHOPSHKCHHS] MMYIIECTBOM, OTJABaTh B 3aJIOT U
O00pEeMEHSTh ero APYTUMHU CIIOCOO0aMHU, PacTopsiKaThCs UM MHBIM 00pa3oMm.

IMoaxoa K omeHKe MpPECTaBIsAeT COO0M COBOKYIMHOCTh METOIOB OIICHKH, OOBEIMHEHHBIX OOIIEH
MeTojiosiorueld. MeTo/IoM OIEHKH SIBJISETCS MOCIEN0BATEbHOCTh MPOLEAYp, MO3BOJISIONIAsS Ha OCHOBE
CYIIECTBEHHOH JUIS JaHHOTO METO/a MH(OPMAIMH OINPENSIUTh CTOUMOCTh OOBEKTa OICHKH B paMKax
OJIHOTO 13 MOoX010B K orieHke (PCO Ne 1).

JonyuieHusi — 3TO TPEIIOJIOKCHUS, MPUHUMAeMble 32 WCTHHY. JlomymieHus comepkar (axThl,
YCIIOBUS WIHM CUTYAllUH, 3aTParuBarolIne MpeMeT OIICHKU WM MOAXO0/ K OlEHKE, KOTOPhIE BMECTE C TEM
HE JIOMYCKAIOT WJIM HE 3acCiyKUBAOT Bepudukanuu. OHH MPENCTaBIISIOT COOOW 3asBJICHUS, KOTOPHIE,
Oyayun chopMyITHpPOBAaHHBIMU, TOJKHBI OBITH MPUHSTHI IPU WHTEPIIPETAIIMK OLICHKH. Bce momyieHus,
JieXKaIIe B OCHOBE OIEHKH, JOJKHBI OBITh pa3yMHBIMH. Bce OIleHKM B KaKOM-TO CTENEHU 3aBUCAT OT
MPUHSATHS TOMYIIeHW. B yacTHOCTH, omnpeieieHue phIHOYHOM CTOMMOCTH BKITIOYAeT B ce0sl OMYIICHNUS,
MPUHUMAEMBbIE [JII TOTO, YTOOBI TapaHTUPOBATh HEMPOTHUBOPEUMBOCTH MOMIX00B. OIEHIIMK MOXKET
CTOJIKHYThCSI C HEOOXOTUMOCThIO MPUHATUS JaJbHEHIINX AOMYIIEHUN B OTHOIIEHUHU (DAKTOB, KOTOpPHIE
HE MOTYT OBITh U3BECTHBIMU, UJIH (PAKTOB, KOTOPHIE MOKHO ObUIO OBl YCTAaHOBUTb.

AKIUSI — DMUCCHOHHAs IleHHas Oymara, mpeaocTaBisitonias e€ BiIaenblly MpaBO Ha ydyacTHE B
YIPaBJICHUH aKIIMOHEPHBIM OOIIIECTBOM U MPABO HA MOJIYYCHHE YaCTH MPUOBLIN B (hOpME TUBUICH/IOB

OObIKHOBEHHbIE AKIUM — [EHHbIE OyMard, KOTOpHIC JAIOT MPaBO Ha y4yacTHE B YIpPaBICHUU
obmiectBoM (1 axkmusi COOTBETCTBYET OJHOMY TOJIOCY Ha COOpaHMM aKIIMOHEPOB, 3a HCKJIIOYEHHEM
MPOBEJICHUS KYMYJISITUBHOTO TOJIOCOBAaHHWS) M YYAacTBYIOT B paclpefesieHUH MpUOBLIN aKIMOHEPHOTO
oOmectBa. MCTOYHMKOM BBITIJIATHI  JIUBHJACHIOB 10 OOBIKHOBEHHBIM aKIUSAM  SIBJISIETCS] YUCTas
npuObLTb 00mecTBa. Pa3smep IUBUACHIOB  ONpEAENSETCS COBETOM  JAUPEKTOPOB  MPEINPHUSITHS U
peKomMeHayeTcst oOuieMy COOpaHHI0 aKIHMOHEPOB, KOTOPOE MOXET TOJbKO YMEHBIIUTh pa3Mep
JUBUJICHJIOB OTHOCHUTEIIbHO PEKOMEHJOBAaHHOTO COBETOM JAMPEKTOpOB. PacmpenenenHue IUBHUIECHIIOB
MEXIy BJaJCIbIlaMH OOBIKHOBEHHBIX aKIMHA OCYIIECTBISCTCS MPOMOPIUOHATHHO BJIOYKEHHBIM
CpeaCcTBaM (B 3aBUCUMOCTHU OT KOJIMYECTBA KYIUIEHHBIX aKIUi).

IIpuBuierupoBaHHble AaKUMU — Jl0JIeBas LleHHass Oymara, Bujakuui. Otiaudaercs OT
OOBIKHOBEHHOW aKIIUM TEM, YTO HE JIaeT MpaBa BIAJENbIly Ha YIPaBICHHE aKIIMOHEPHBIM OOIIECTBOM
(AO) uepes ywyactre B coOpaHMM aKIIMOHEPOB. 3a OTKAa3 OT JTOrO IMpaBa MPUBWICTUPOBAHHBIC AKITUH
MPEIOCTABIISAIOT BJIaJAETbIlaM PsA JBIOT MO CPABHEHHIO C OOBIKHOBEHHBIMH. COTJIaCHO POCCHICKOMY
3aKOHO/IaTEeILCTBY, COOCTBEHHUKU MPUBUICTHPOBAHHBIX KM UMEIOT IIPABO HA YYaCTHE B TOJTOCOBAHUHU
0 Sy KIFOYEBBIX JJIsI OPTaHU3AI[MH BOIIPOCOB: B CIIy4ae €€ JIMKBUAAINU 00 peopraHu3aIiim.

K nmpenmymiecTBaM MpuBUICTUPOBAHHBIX aKIIUA OTHOCSITCS:
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https://ru.wikipedia.org/wiki/%D0%90%D0%BA%D1%86%D0%B8%D1%8F_(%D1%84%D0%B8%D0%BD%D0%B0%D0%BD%D1%81%D1%8B)
https://ru.wikipedia.org/wiki/%D0%9E%D0%B1%D1%89%D0%B5%D0%B5_%D1%81%D0%BE%D0%B1%D1%80%D0%B0%D0%BD%D0%B8%D0%B5_%D0%B0%D0%BA%D1%86%D0%B8%D0%BE%D0%BD%D0%B5%D1%80%D0%BE%D0%B2
https://ru.wikipedia.org/wiki/%D0%9A%D1%83%D0%BC%D1%83%D0%BB%D1%8F%D1%82%D0%B8%D0%B2%D0%BD%D0%BE%D0%B5_%D0%B3%D0%BE%D0%BB%D0%BE%D1%81%D0%BE%D0%B2%D0%B0%D0%BD%D0%B8%D0%B5
https://ru.wikipedia.org/wiki/%D0%A7%D0%B8%D1%81%D1%82%D0%B0%D1%8F_%D0%BF%D1%80%D0%B8%D0%B1%D1%8B%D0%BB%D1%8C
https://ru.wikipedia.org/wiki/%D0%A7%D0%B8%D1%81%D1%82%D0%B0%D1%8F_%D0%BF%D1%80%D0%B8%D0%B1%D1%8B%D0%BB%D1%8C
https://ru.wikipedia.org/wiki/%D0%A1%D0%BE%D0%B2%D0%B5%D1%82_%D0%B4%D0%B8%D1%80%D0%B5%D0%BA%D1%82%D0%BE%D1%80%D0%BE%D0%B2
http://www.banki.ru/wikibank/%D6%E5%ED%ED%E0%FF+%E1%F3%EC%E0%E3%E0/
http://www.banki.ru/wikibank/%C0%EA%F6%E8%FF/

- TIPaBO Ha TOJy4YeHUE (UKCUPOBAHHOTO JWBUICH/A BHE 3aBHCUMOCTH OT MpuObu AO (HO mpH
9TOM JUBHUACHABI HC MOTYT BBIIIIIAUUBATLCA, CCIIA 06H.[€CTBO 3a(I)I/IKCI/IpOBaJIO yGBITOK o OTYCTHOMY
epuoay);

- IIPaBO Ha IMOJIyYEHHE ONpPEAEICHHON yacTu umymiecTBa AO B cilydae ero JUKBUAALWU /10 TOTO,
KaK OHO OyZIeT pa3zesicHO MKy BIIaJIeNIbIIaMi OOBIKHOBCHHBIX aKITH.

Kpowme Toro, B ycraBe akIIMOHEPHOI'O O0IIECTBA MOTYT IIPEIOCTABIATHCS IPYIHE JONOJHUTEIbHbBIE
npaBa, HalpUMep, Ha KOHBEPTAIMIO MPUBUIICTHPOBAHHBIX aKIMK B OOBIKHOBEHHBIE TPU OIPEICIICHHBIX
YCIIOBHSX.

HoMuHanbHasi CTOUMOCTB — IICHA, OINpe/eisieMasl SMUTESHTOM TIPU BBIITYCKE aKIMH, OOJIHMTrallHH,
BeKces Tu00 OAaHKHOTBI WJIK MOHETBHI.

9. OINUCAHHUE OBBEKTA OHEHKHU C ITPUBEJEHUEM CCbBIJIOK HA JOKYMEHTBI,
YCTAHABJ/INBAIOIIUE KOJIMYECTBEHHBIE U KAYECTBEHHBIE XAPAKTEPUCTUKH
OBBEKTA OHEHKH

9.1. XAPAKTEPUCTHUKA OBFBEKTA OLIEHKH
Tabnuma 6

O0beKT oueHKu: Akyusa ooviknosennasn umennan INAO «Kypzanckas zenepupyrouias KOMRAHUA» HOMUHATbHOU
cmoumocmuio 7,2 py6., Homep 2ocyoapcmeennoil pecucmpayuu 1-01-55226-E om 26.09.2006 2.

HaumenoBanue 3HauyeHue Hcrounnk uHpopManuu
MoKa3aTeJst TOoKa3aTeJs s
00bEeKTa OLIEHKH
Iennas Oymara AKIMS
Bun nenHoit Oymarn besnoxymenTapras
HMMEHHas
Kareropus OOBIKHOBEHHAS
lNocynapcTBeHHbIN
(MneHTH(UKATTMOHHBII ) 1-01-55226-E
PETUCTPALMOHHBII HOMEp IMpocnext nennbix 6ymar Ne KI'K-04/2012 ot 28.04.2012 .
JlaTa npucsoeHust Hentp packpriTus KopnopatuBHoU nH(popmarun UaTepdakc:
rOCYIapCTBEHHOTO https://www.e-disclosure.ru/portal/files.aspx?id=17935&type=7
(nmeHTH(UKAIHOHHOTO) 26.09.2006
PErUCTPaluOHHOTO ®onposas obupxxka MMBB:
HOMeEpa https://www.moex.com/ru/issue.aspx?board=
ISIN-kog RUOO0AO0JP120 TQBR&code=KGKC&utm_source=www.moex.com&utm_term=kgkc
HomunansHas 7.20
CTOMMOCTB, py0.
O06BEM BBITYCKA, IITYK 122 453 406
Jlata Hauana obparieHus 26.09.2012
Ha Toprax
YpoBeHb JIHUCTHHTA 3
Tabmuna 7

O0beKkT oueHku: Akyusa npusuneuposannan umennas muna A INAO «Kypzanckas zenepupyouias KOMRanus»
HOMUHAIbHOU cmoumocmoio 7,2 pyo., Homep 2ocydapcmeennoil pezucmpayuu 2-01-55226-E om 26.09.2006 2.

HanmeHoBanue 3HayeHune HMcerounuk nadopmanun
TOKa3aTest NOKAa3aTeJIst J1JIsl
00bEeKTa OLICHKH
Ilennas 6ymara Axnus
Brt ueHHo# Gymarn besnoxymenTapHas
HMEHHAs

Kareropus IIpuBunerupoBaHHas
Tun A IMpocnext nenHbix oymar Ne KI'K-07/2012 ot 29.08.2012 1.
TlNocynapcTBeHHbII LlenTp packpbeiTust KoprnopatuBHo¥ nHGopmammu MuTepdaxc:
(uneHTH(UKAIMOHHbIH) 2-01-55226-E https://www.e-disclosure.ru/portal/files.aspx?id=17935&type=7
pErUCTpaliOHHbII HOMEp
Jlata npucBoeHus ®donnosas 6upxa MMBB:
rOCyapCTBEHHOTO https://www.moex.com/ru/issue.aspx?board=TQBR&code=KGKCP
(uneHTH(UKAIIMOHHOTO) 26.09.2006
PETUCTPallMOHHOTO
HOMepa
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ISIN-kox RUOOOAQJP138
Homunansnas 7.20
CTOUMOCTB, PYO.

O0BEM BBIIYCKa, IITYK 14 393 052
Jlara Hauana oOpareHus 22 10.2012
Ha TOoprax

YpoBeHb IUCTHHTA 3

9.2. KPATKASI HHOOPMAILIMS O KOMNAHHU-OMHUTEHTE!

[TomHoe PupmeHHOE HaMMeHOBaHUE 3MuTeHTa: [lyonuunoe akimonepnoe obmectBo «Kypranckas
reHepUpYIoLIasi KOMIaHU»

Coxkpamennoe gupmennoe HaumeHoBanue sMuTeHTa: [TAO «KI'K»

OCHOBHOH TOCYTapCTBEHHBIN PETUCTPALIMOHHBIN HOMep ropuaundeckoro ymma: 1064501172416

Hara rocynapctennoii perucrpanuu: 01.07.2006

Mecronaxoxaenue komnanuu-smuteHnta: 640000, o6n. Kypranckas, r. Kypran, mnp-kt
Koncrutynuu, 29A

OAO «KypraHckas reHepupyolias KoMInaHus O0bu1o 00pa3oBaHO B pe3yibTare pepopMUPOBAHUS
OAO «Kypransnepro» mnyrem BbiaeneHusd. Co3gaHHass KOMIIAHUS OOBEIMHWIA TEHEPUPYIOLIUE
mouHocTH — Kypranckyro TOLI, maructpanehsle Temiossle cetu U [agpunckyro kotensHyto. C 1 utons
2006 roga OAO «KypraHckasi reHepupyrolasi KOMIIAHUSD OCYLIECTBIISIET (PYHKIUU 110 MPOU3BOJCTBY
TEIUIOBOU U 3JIEKTPUUECKOM IHEPIUH.

C 1 urons 2010 roma B cBA3M ¢ peopraHu3alliell 3HEProceTeBoro Komiuiekca B ropoje Kyprane B
coctaB OAO «KypraHckas reHepupyromnias KoMmnanus» Bouuio 26 korenbHbix oT CII «9Heprernueckue
cet» OAO «9OueproKypran» u okoiso 326,8 km pazpoasmux Tpyoonposoaos ot CII «Temnnossie cetn»
n CII «Onepreruueckue cetn» OAO «OuHeproKypran», u nmyrem ciusHusg ¢ KypraHckuMH TeII0BBIMU
cetamu B OAO «Kypranckas reHepupyromas KOMIIAaHUS» ObUIO  00pa30BaHO CTPYKTYpHOE
nonpasnenenue «TemnoBeie cetn» OAO «KypraHckasi reHepUpyOIasi KOMIIAHUS.

B 2016 r. B Kyprane BBefeHa B skcmryarauuto «3anansHas TOLly, nmoctpoeHHass Ha TEppUTOPUU
Kypranckoro mHIycTpuanbHOTO Mapka.

B cootBerctBuu ¢ HOopMamm 3akoHoxaatenbcTBa 06.06.2016 r. KOMIaHHs cTana MyOJWYHBIM
aKIIMOHEPHBIM OOIIECTBOM.

Ha nary ouenku B cocraB IlyOnmuHoro akuuoHepHoro obmectBa «KypraHckasi reHepupyronas
KoMMaHus» (mangee mo TekcTy — OOIIecTBO) BXOJAT CIENYIOLME CTPYKTYpHbIE MOApa3IeeHUs:
Kypranckas TOL|, Hlagpunckoe otaenenne u Tenaosble ceTu.

B cootBercTBHM ¢ YCTaBOM Bce CTpYKTYpHbIE MO/pa3eieHus, Bxoadie B cocraB OOmiecTBa, He
SBIIAIOTCS. IOPUAMYECKMMHU JIMLAMH, KaXJ0€ HMMEET CBOI OpraHU3alMOHHO-TIPOU3BOJICTBEHHYIO
CTPYKTYPY, 3aBUCSILYIO OT TEXHOJIOIMYECKOTO poIiecca.

ITo cocrostamto Ha 31.12.2019 r. O0mecTBO y4acTBYET B CICAYIONIMX XO3SHCTBEHHBIX OOIIECTBAX:

- OTKpBITOM akKIHOHEpHOM ob1ecTBe «COBpeMEHHbIE KOMMYHAJIbHBIE CHCTEMBI» B pa3Mepe
69,9297 % oT yCTaBHOTO KamnuTaia;

- OG1ecTBe ¢ OrpaHUYEHHOI OTBETCTBEHHOCThIO «KypraHcKkuil HHAYCTpHANIbHBINA AapK» B pa3Mepe
49,01 % OoT ycTaBHOTO KaluTana;

- OOmecTBe ¢ OrpaHMYEHHON OTBETCTBEHHOCThIO «Kypranckue ropojckue TEIIOBblE CETH» B
pasmepe 100,00 % oT ycTaBHOTO Kanurana;

- OOuecTBe C OTPaHUYEHHOM OTBETCTBEHHOCTHIO «KypraHckue TEIUIO3HEpPreTMYeCKHe CeTH» B
pasmepe 100,00 % oT ycTaBHOTO Kanurana;

- O6mecTBe ¢ orpaHnueHHON oTBeTCTBeHHOCThIO «IanpuHckue TemnoBsie cetu» B pazmepe 100,00
% OT yCTaBHOT'O KaIUTaja.

Kpome Toro, B coorBerctBun c¢ JloroBopoM o0 Tmepenade IOJHOMOYHMI €IUHOIMYHOTO
UCIOJHUTENBbHOTO opraHa OTKpbITOro akuuoHepHoro oOmiectBa «CoBpeMeHHblE KOMMYHaJIbHbBIE

! Vicrounnk uadopmanun: T'ogosoii otuér 3a 2018 rox, pasmeménnblii Ha caiite LleHTpa pacKpbITHs KOPIIOPATHBHON
undopmanuu Uurepdakc https://www.e-disclosure.ru/portal/company.aspx?id=17935
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cucteMbl» ynpasisitomeid opranuzaruu NeJ[V/2014 ot 28.11.2014 r. TTAO «KI'K» ocymecTBiser
MOJITHOMOYHS €AMHOIMYHOTO ucnofHuTeapHOTro oprana OAO «CKCy.

OcHoBHBIMU BugaMu aesateiabHocTH ITAO «KIT'K» sBistroTcs:

- mocTaBKa (mpojaxka) SJEKTPUYECKON M TEIUIOBOM SHEPrHMM IO YCTAHOBJICHHBIM Tapudam B
COOTBETCTBHUH C JIUCTIIETUCPCKUMH TpaduKaMH IEKTPHUICCKUX U TEIIJIOBBIX HATPY30K;

- IPOU3BOJICTBO NIEKTPUYECKON U TEIIJIOBOU SHEPIUH;

- opraHu3anus JHeprocOeperarnmx peKUMOB padOThl  00OpYAOBaHUS  DJICKTPOCTAHIIUH,
COOJTFOICHHE PEKMMOB TIOCTABKH SHEPTUU B COOTBETCTBUH C JJOTOBOPAMH;

- o0ecrieueHne IKCIUTyaTallii SHEPreTHYECKOTO 000pY0BaHUS B COOTBETCTBUH C JICHCTBYIOIIMMH
HOPMATHBHBIMU TPEOOBAHHMAMH, IIPOBEICHHE CBOCBPEMEHHOTO W KAadyeCTBEHHOTO €ro pEeMOHTa,
TEXHUYECKOTO MEPEBOOPYKEHUS U PEKOHCTPYKLIUH SHEPTETHUECKUX OOBEKTOB;

- obecrieueHre YHEPrOCHAOKEHUS MOTPEOUTEINICH, MOJKIIOUEHHBIX K AJCKTPUYCCKUM M TETUIOBBHIM
cetsim OOImIeCTBa, B COOTBETCTBUU C 3aKIIOYCHHBIMH JIOTOBOPAMHU;

- DOKCIUTyaTalus JHEPreTHYeCKUX OOBEKTOB, HE Haxoasmmxcs Ha Oamance OOmecTBa, IO
JIOTOBOpaM ¢ COOCTBEHHUKAMH JAHHBIX SHEPTeTUIECKUX 0OBEKTOB.

9.3. UH®OPMAILIUS O CTPYKTYPE AKIITMOHEPHOI'O KATTUTAJIA

B cootBerctBuu ¢ Ipukazom ®COP Poccun ot «26» centsops 2006 roga Ne06-2185/m3-u Obuia
OCYIIECTBIICHA TOCYJApCTBEHHAss PETUCTPAlUsl BBITYCKOB M OTYETOB 00 HTOraXx BBITyCKOB
OOBIKHOBEHHBIX UMEHHBIX 0€3J0KYMEHTAPHBIX aKLIHU U UMEHHBIX PUBUIICTUPOBAHHBIX aKIUN THMA A.

VYcraBubli (aknmoHepHbIN) kanmutanm OOmiectBa cocraBmsier 985 294 497,6 (emsThcor
BOCEMB/IECAT MSATh MHJIJIMOHOB JIBECTH JEBSHOCTO YETHIPE THICSUM YETHIPECTa JEBSHOCTO CEMb IIEJNIbIX
HIECTh JACCITHIX) pyOJIs.

KomuyecTBO ak1imoHepoB, 3aperucTpupoBaHHbIX B peectpe Ha 31.12.2019 roga, cocrabnser 1 433.

OOmiecTBOM ~ pa3MEIICHBI  CIEAYIONIME KATerOPHUH HMMEHHBIX  O€3OKYMEHTApPHBIX  aKIHi
OJIMHAKOBOIl HOMUHAIBHOI cTOUMOCTHIO 7,2 (CeMb IEeNbIX B AECATHIX) pyOsst Kaxaas:

1) npuBMIIErMPOBAaHHBIEC AaKLIUK THIA A

- 14 393 052 (YeTslpHaAaTh MUJUTMOHOB TPUCTA JEBSIHOCTO TPU THICSIUU MATHAECAT JBE) IITYKH HA
o01ryr0 cymMmmy 1o HOMHUHaNIbHOM ctoumoctu 103 629 9744 (Cto Tpu MWIJTHOHA IIECTHCOT JIBAJLIAThH
J€BSTH THICAY JEBATHCOT CEMBAECAT UEThIPE LENbIX YETBIPE JECATHIX) pyOIIs.

ara roCyIapCTBEHHOM perucrpanuu BBIITYCKa! 26.09.2006r., roCyJ1IapCTBEHHBIN
perucTpaioHHbIi HOoMep Bblmycka: 2-01-55226-E; otuer 00 wuTorax BhIlycKa 3aperucTpUpOBaH
26.09.2006r.;

2) OOBIKHOBEHHBIE aKIIUU:

- 122 453 406 (Cto mBamiaTh ABa MUJUTHOHA YETHIPECTA MATHICCAT TPH THICSYH YETHIPECTA IIECTh)
IITYK Ha OOIIyI0 CyMMY IO HOMUHalbHOU cToumocTH 881 664 523.2 py6ieit (BocembcoT BoceMbaecsT
OJMH MWIIHOH MIECTBCOT HIECTHIECAT YETHIPE THICSYU MATHCOT IBAALATH TPH IIETBIX JBE JIECATHIX)
pyouIsL.

Hara rOCyIapCTBEHHOU perucrpanuu BBIITYCKa! 26.09.2006r.; roCyJ1apCTBEHHBIN
peructpanoHHbli HoMep Bbimycka: 1-01-55226-E; otuer 00 wuTorax BhIlycKa 3aperucTpUpOBaH
26.09.2006r.

Oo1m1ee konnyecTBO pazMmeleHHbIX akuuii 136 846 458 mryk.

Ax1nn OO011ecTBa oOIIa4eHbl HOTHOCTEIO.

Tabnuma 8
CTpPyKTYypa aKIHOHEPHOI0 KANTAJIA HA ATy OIleHKH
Baajiesib1ibl HeHHBIX GyMar JoJisi B ycTaBHOM KanuTaie, %
dusnyeckue auna 0,547
KOpuanyeckue JMIia 1 HOMUHAJIbHBIC IEPIKATEIN 99,453
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Ta0muma 9

Cnucok aKIIMOHEepoB, Bjaje0iux cBbile 5% aknuii ot ycrapHoro kanurana I[TAO «KI'K»

Baaneseny Joas B ycTaBHOM KanuTtaie, %
®onJ pa3BUTHUSI PHEPIETUKU 73,595
AO Kb «ArponpoMkpenuT» 7,002
HKO AO «HPI» (B T.4. yactu nonu @oHaa pa3BUTUA 18.252
ANEKTPOIHEPTeTHKH) !
Ipoune 0,604

B 2012 r. uennsie Oymarn OOmiecTBa ObUTH JOIYIIEHBI K TOpraMm B Ipolecce oOpaiieHus 0e3
IIPOXO’KJEHMSI MIPOLEAYPhl JUCTUHIA IYTEM BKJIIOYEHMs B pasfen «llepedeHb BHECIIMCOYHBIX LIEHHBIX
Ooymar» Criucka meHHBIX Oymar (OHAOBOW OMpKH - 3aKphITOE aKIMOHEpHOE oO0IecTBO «DOoHIO0Bas
oupxa MMBBbB» (mecto Haxoxaenus: 125009, r. Mocksa, bonwmmoit Kucnosckuit mep., 1. 13; OI'PH
1037789012414, THH 7703507076, KIIIT 775001001).

B cootBerctBuu ¢ [IpaBunamu JTMCTHHTA, JOMyCKa K Pa3MEIICHUIO H OOpaIleHUIO [IEHHBIX Oymar B
3A0 «®b MMBBby», Pacnopspkernem 3A0 «®b MMBB» No 1149-p ot «25» centsops 2012 rona
NPUHATO pelieHue o0 ompeneneHuu «26» centsops 2012r. garoit navama oOpamenuss B 3AO0 «Db
MMBB» 00OBIKHOBEHHBIX UMEHHBIX O€3J0KYMEHTApHBIX aKIHMi (TOCYIapCTBEHHBIM pPETrHCTPAIlMOHHBIN
HoMmep Beimycka: 1-01- 55226-E ot «26» centsiOpst 2006r.); u, coorBeTcTBeHHO, Pacnopsbkenuem 3A0
«®b MMBB» Ne 1311-p ot «19» oxTs16psa 2012 roga npHHATO pelieHrne 06 onpeaeneHuu «22» oKTaops
2012 r. paroit nHawama oOpamenus B 3A0 «®b MMBB» npuUBHIETHPOBAaHHBIX HMMEHHBIX
0€310KyYMEHTApHBIX aKIHii, TUIa A (TOCyIapCTBEHHBIN PEruCTPaIlOHHBIN HOMED BhITycKa: 2-01-55226-
E ot «26» cents6ps 2006r.).

B cBs3u ¢ pepopmoit muctunra, npoeaeHHoi B 2014 1., ¢ «09» utons 2014 r. oObIKHOBEHHBIC U
[IPUBWIETUPOBAHHBIE aKIMM TUNA A ObUIM OTHECEHbl K pasneny «Tperuil ypoBeHb» CHUCKa LEHHBIX
Oymar, fomnyiieHHbIX K Topram B 3A0 «®b MMBBb».

Pacniopsixenuem renepanbaoro nupekropa 3A0 «®b MMBB» Ne663-p ot «03» urons 2015 .
NpUHATO peuieHue nepeBectd ¢ «05» umrons 2015 r. oObikHOBeHHbIe akiuu OOmecTBa M3 paszzaena
«Tperuii ypoBeHb» B paznen «BTopoii ypoBeHb» Crucka LEHHBIX Oymar, JOIMYyIIEHHbIX K Topram B 3A0
«®b MMBDb».

Craryc akmuit OOmiecTBa HAa MOMEHT TTPOBEICHHS HACTOSIICH OIICHKA U3MEHHIICS: B COOTBETCTBUU
¢ IIpaBuiamu nuctunra [TAO Mockosckas bupxka I[Ipencenarenem Ilpasnenust 24 urons 2019 roga
NPUHATO penieHue o nepeBojae ¢ 26 utoHd 2019 roga oObikHOBeHHBbIX akiuil [TAO «KI'K» u3 pa3nena

«BTopoit ypoBenb» B pazzen «Tpetuii ypoBeHb»?.

9.4. UH®OPMALMSI O PACTIPEJEJTEHAYN NPUBLLINA U TUBUIEHIHASI HCTOPHS

B VYcrase ITAO «KI'K» (B akrtyanpHOil Ha pgary omeHku penakuuud ot 15.06.2018 1),
OITyOJTMKOBAaHHOM B OTKPBITOM JIOCTyIle Ha caiite LleHTpa packpbITHs KOpHOpaTUBHON WH(OpManun
Wnrepdakc https://www.e-disclosure.ru/portal/files.aspx?id=17935&type=1, nuBHACHIHAS MOJIUTUKA
OOuiecTBa npeacTaBiIeHa CIEAYIOIIUMH MOJI0KEHUSIMU:

1. OOmiecTBO BHIpaBe O pe3ysbTaTaM IEPBOr0 KBapTasa, MOJIYroJaus, JEBSITH MeECSLEB
OTYETHOTO rojia ¥ (WJIK) MO pe3yibTaTaM OTYETHOI'O roja MPUHUMATh peleHus (0ObBIATH) O BhIIJIATE
IVBHIICHIOB TIO0 pa3MENIeHHBIM aknusM. Pemenune o Beinwiate (OOBSIBICHUH) TUBUACHIOB 10
pe3yJbTaTaM MepBOro KBapTalia, MOJYroJus U JIEBATH MECSIEB OTYETHOTO T'0/1a MOXKET ObITh MPUHSITO B
TEYEHHUE TPEX MECAIIEB TIOCIIe OKOHYAHUSI COOTBETCTBYIOMIETO MEPUOIA.

OO011ecTBO 00513aHO BBHIIUIATUTH OOBSABICHHBIE MO AKIUAM KaXK/10 KaTeropuu (TUMa) AUBUICH]IBI,
€CITM HHOE He TpeaycMoTpeHo DenepanbHbIM 3aKOHOM «O0 aKIIMOHEPHBIX 00IIECTBAX .

2. Pemenne o BeimiaTe (OOBABIEHWH) IUBUACHAOB mpuHHMaeTcs OOmuM coOpaHHeM
aKIMOHEPOB. YKAa3aHHBIM PEIICHHEM [OJDKHBI OBITh OMpEIeNieHbl pa3Mep AWBHICHIOB IO AKIUSIM
Ka)XJI0W Kareropuu (Tuma), opMa MX BBHIILIATHI, MOPSIOK BHIIJIATH TUBUIICHIOB B HEICHEKHOH (opme,
7ata, Ha KOTOPYIO OMNpPEIEINSIOTCS JIMIa, WMEIOIIME IPaBO HA IONyYeHHe AWBHIEHIOB. Ilpu sTOM

2 Ycrounuk undopmaruu: https://www.moex.com/n24093
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pellleHre B YacTH YCTAHOBJIEHHS JaThl, Ha KOTOPYIO OINpEAENsAIOTCA JMIA, HMEIoIIHe MpaBo Ha
MOJTy4eHUE UBHUICHIOB, IPUHUMAETCS TOJIBKO 10 TipennoxeHuto Cosera aupextopoB OOmecTBa.

Pasmep nuBHIOEHZOB HE MOXeT ObITh Oousblie pexoMmeHaoBaHHOro (CoOBETOM JHUPEKTOPOB
OomiecTBa.

Ob1ee cobpanue akiroHepoB OOIecTBa BlpaBe NMPUHATH PEIICHUE O HEBBIIUIATE AUBUJICHIOB 10
aKLMSIM ONpPEIENICHHBIX KaTeropuid (TUIIOB), a TAKXKE O BHIILJIATE JUBUJICHIOB B HEMOJHOM pa3Mepe Mo
MPUBUWJIETUPOBAHHBIM aKIHSIM, pa3Mep TUBUICHIOB IO KOTOPHIM OMPE/IEICH HACTOAIIUM Y CTaBOM.

3. JlaTa, Ha KOTOPYIO B COOTBETCTBUU C PELICHUEM O BbIILIATE (OOBSIBICHUU) UBHUICHIOB
OTIpEAEISAI0TCA JINIA, UMEIOIINE MPAaBO HA WX MOJyYeHHUE, HE MOKET ObITh ycTaHOBIeHa panee 10 gHeil ¢
JaThl IPUHSATUS PEIICHUs O BhIIIaTe (OOBSBICHUHU) AUBHUIEHAOB U no3aHee 20 nHel ¢ AaThl MPUHATHS
TaKOI'0 PELIEHUS.

4. [Topsanox onpeneneHus pazMepa IMBUICHAA [0 PUBUIETUPOBAHHBIM aKIUsAM THIA A
OOmass cymMMa, BBIIIAaYMBAcMasi B KaueCTBE JMBHUJICHIOB IO MPUBUJICTUPOBAHHBIM aKIMSAM THIA A,
yctaHaBnuBaercs B pasmepe 10 ([lecsatu) mnporenToB umctod mnpuObumn OOIIECTBa MO HWTOraM
IIOCJIEAHETO OTYETHOTO ro/1a.

[Ipu sTOoM, ecnu cymma AMBUACHIOB, BblllaunBaemas OOIIECTBOM IO KaKI0W OOBIKHOBEHHOM
aKIMHM B OINPEICICHHOM TOAY, MPEBBIIIAET CYMMY, MOJICKAIIYIO BBIIIJIATE B KaueCTBE JAMBHUIACHIOB IO
KOKIOW MPUBWICTUPOBAHHOM aKIMM Tuma A, pa3Mep IMBHUJEHMAA, BHIIIAYMBAEMOrO IO TMOCICIHUM,
JOJDKEH OBITh YBEJIMYCH JI0 pa3Mepa IUBHUICH/IA, BHITIIAYMBAEMOTO IO OOBIKHOBEHHBIM aKIIHSIM.

5. OO0miecTBO HE BIpaBe MPUHUMATHh pelieHHE (OOBABISATH) O BBIILIATE TUBHJICHIIOB IO
OOBIKHOBCHHBIM aKIIMSIM, €CJIM HE TPUHSATO PEUICHWE O BHIIUIATE B IOJHOM pa3Mepe IUBHJCHIOB IO
MPUBWICTUPOBAHHBIM aKLUUAM THIA A, pa3Mep IUBUICHIA IO KOTOPBIM OINpeAeNieH IMyHKTOM 4.
HAacTOsLIEro Y crasa.

6. B cnyuasx, mpeaycMOTpeHHBIX 3aKOHOJaTenbcTBOM Poccuiickoit @enepanuu, OO111ecTBO
HE BIIpaBe MPUHUMATh perieHue (OOBSIBIATH) O BBHIILIATE AUBUACHIOB IO aKIUSM, a TAaKKe HE BIIPaBe
BBHITUIAYMBATH OOBSIBICHHBIC TUBUICHIBI IO AKIIUSM.

7. HcrouynnkoM  BBIILIATHl  JAUBUACHIOB  sBJsieTCs  npuObue  OOmecTBa  mocie
Hanoroobnoxenus (yucras npudsutb OdmecTBa). Yncras npudbUIh 00IIECTBAa ONPEALNISIETCS M0 JaHHBIM
Oyxranrepckoit (uHancoBoi) otderHocTn OOmecTBa. JIMBUACHIBI O TPUBHICTHPOBAHHBIM AKIIHSIM
OTIpeIeTICHHBIX TUIIOB TaKXX€ MOTYT BBIIIAYMBATHCS 3a CUET paHee COPMUPOBAHHBIX IJIS ITHX ILeneit
cnenuanbHbIX (GoHmoB OOIIECTBA.

8. OO01IecTBO HE MMeeT MpaBa BHIIUIAYUBATH JAUBHUACHIBI IO MPUBHICTUPOBAHHBIM aKIHSAM
TAMa A, UHaYe Kak B TOPAJIKE, MPETYCMOTPEHHOM HAcCTOSIIMM ¥YcTaBoM. CpOK BBITUIATHI JTIUBHUJICH]IOB
HOMHUHAIILHOMY JIEpPKAaTeIo0 U SIBISIONIEMYCsl MpodecCHOHATbHBIM YYaCTHHUKOM PBIHKA LEHHBIX Oymar
JIOBEPUTEIILHOMY YIPABIIAIOIIEMY, KOTOPbIE 3aperMCTPUPOBAHbI B PEECTPE aKLUHUOHEPOB, HE JOKEH
npeBbimath 10 pabounx AHEH, a APYTUM 3aperHCTPHUPOBAHHBIM B PEECTpE aKI[MOHEPOB JHIAM - 25
pabouux AHEH ¢ AaThl, HA KOTOPYIO ONPEEISIIOTCS JIMLA, UMEIOIINE MTPaBO Ha MOJIyYeHHE TUBUICHIOB.

CormacHo  uwHpOpMAIMU, COJEpKalleiics B  TOAOBBIX  OTYETaX  KOMITAHMU-DMUTEHTA,
onmyONMKOBaHHBIX Ha caiite LleHTpa packpbiTus KoprnopaTuBHOW HHpopmanun WHTepdaxc
https://www.e-disclosure.ru/portal/files.aspx?id=17935&type=2, 3a mnepuox c¢ 2014 mo 2019 ron
OO011eCTBOM peryisipHO BHIMUIAYUBAIIUCH TUBUJICH B B CIICIYIOIIEM pa3Mepe:

Tab6muma 10
JAnBUaAEHTHBIH JuBuaEeHIBI 1O JInBHAEHABI 110 Bcero nmBuaeHaoB mo Yucrana JIuBUAEHABI K
nepuoa O0OBIKHOBCHHBIM | NPHBHJIECTHPOBAHH 00BIKHOBEHHBIM M NpHUOLLIL, YHCTOM
aKnusM, py0. Ha | bIM aKIUAM, pyo. NPUBUJIETHPOBAHHBI pyo. npudsLIH, %
1 aknuio Ha 1 aknuo M aKIHUsIM, pyo.

2014 0,3652 0,3665 49989903,67 52751000 94,77
2015 0,4773 0,4778 65315880,87 68764000 94,99
2016 2,0943 2,0963 286562204,42 301715000 94,98
2017 2,6699 2,6724 365409113,80 384641000 95,00
2018 2,2075 2,2075 302086066,00 308906000 97,79
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B pesynbpTare aHanu3a JaHHBIX, IPEACTABICHHBIX B TabiuIie BbIlIEe, MOXKHO CAEIATh BBIBOJ O TOM,
YTO HaWOOJbIIAS YACTh YMCTOW MPUOBLIM, MOJYYEHHOW KOMIAHHUEH-DMUTEHTOM, 33 aHAJTU3UPYEMBbIil
nepuo — ot 94,77 no 97,79% - HanpaBiisiach Ha BBIIIATY AUBHUICHIOB.

9.5. AHAJIN3 ®UHAHCOBOI'O COCTOSIHUSI KOMITAHUHA-OMUTEHTA

B coorBerctBun ¢ m.7 B ®CO Ne 8 oOneHNIMK [OJDKEH MPOAaHAIM3UPOBaTh (HUHAHCOBYIO
nHpOpPMAILMIO, BKIIOYAs TOAOBYID M MPOMEKYTOUHYIO (MHAHCOBYIO (OyXraiaTepcKyrk) OTYETHOCTD
opranmzaiuu, senyiieid OuzHec, nHGOpMaIHUIo 0 pe3ysbTaTaXx (UHAHCOBO-XO3SHCTBEHHOI AESITETbHOCTH
3a pelpe3eHTATUBHBIA IEPUO.

AHnanu3 GUHAHCOBOTO COCTOSIHHMS KOMITAHUU BKIIIOYAI B ce0sl U3yueHue OyXxrairepckux 0ajaHCcoB U
oTueToB O (hMHAHCOBBIX pesynbTaTax 3a 2016, 2017, 2018 u 9 mecsnes 2019 roga, pa3menieHHbIC Ha
caiite llenTpa packpbiTus KopropatuBHOW wuH(popmaiuun Wutepdakc http://www.e-disclosure.ru B
OTKpbITOM Jtoctyne. [lanubie Oyxranrepckoil oT4éTHocTH 3a 9 mecsieB 2019 roga ucnonab3oBanuch Ais
pacuéra mokaszaTeneil BHIOOPOYHO, TaK KaK KBapTajbHas OTYETHOCTH SABISETCA MPOMEKYTOUYHOM M HE
MOJKET B HEKOTOPBIX CIIy4asX COIOCTaBIATHCA C TOJOBOM OyXraiaTepckoil OTUYETHOCTBIO B paMKax
¢uHancoBoro ananu3a. Ha ux OCHOBaHMM aHAJIN3 OCYILIECTBIICH 110 CIEAYIOIIUM HAlpPaBJICHUSIM:

- OllcHKa (MHAHCOBOTO TMOJIOKEHHSI  MpEeAnpusaTHs (aHAIW3  JUKBUJHOCTH, (PUHAHCOBOM
YCTOHYUBOCTH);

- aHanu3 OS()PEKTUBHOCTU JAEATEIBHOCTH MpeAnpusaTus (aHanu3 (UHAHCOBBIX PE3YNIbTATOB,
PEHTa0ETbHOCTH U 000PAaUYNBAEMOCTH);

- aHAJIN3 UHBECTUIIMOHHOW MPUBJICKATEIIbHOCTH MIPEANPUATHS.

AHanu3 pUHAHCOBOH YCTONYMBOCTH KOMIIAHUHU

Haubonee o6o0matommmM aOCOMIOTHBIM TOKa3aTeleM (UHAHCOBOM YCTOMYMBOCTH  SIBIISETCS
COOTBETCTBHE JIMOO HECOOTBETCTBHE (M3JIMIIEK WM HEIOCTaTOK) HWCTOYHHKOB CPEICTB IS
dbopMUpOBaHHs 3amacoB BEJIMYMHE 3alacoB, IOJIy4aeMO€ B BHUIE Pa3HUIBI MEXIYy BETUYHMHON
MCTOYHHUKOB CPEJCTB M BENUMYMHOW 3amacoB. [Ipm 3ToM mMeeTcsi B BUAY OOECIIEYCHHOCTH 3aItacoB
MCTOYHUKAMU COOCTBEHHBIX U 3a€MHBIX CPEJICTB.

Jlist XapaKTepUCTHKN UCTOYHUKOB CPEACTB JUIsl (POPMHUPOBAHUS 3aIIaCcOB HCIIONIB3YETCS HECKOJIBKO
MOKa3aTesei, OTpaXKaroIIuX Pa3InYHYIO CTENICHb OXBaTa Pa3HbIX BUJOB HCTOUHUKOB:

1) manmmume cobcTBeHHOrO oGopoTHOro KammTana (EC), ompenmensemoe Kak pasHOCTh MEXIY
BEJIMYMHON COOCTBEHHOTO KaluTaia U BHEOOOPOTHBIX aKTUBOB;

2) Hanuuue COOCTBEHHOTO OOOPOTHOrO U JO0NrocpouyHoro 3aemuoro kanmtana (ET), momydaemoe
IyTeM CYMMHPOBAHHUsI COOCTBEHHOTO0 00OPOTHOTO KaluTala U IOJTOCPOYHBIX 3aiiMOB;

3) oOmast BeNTMYMHA OCHOBHBIX MCTOYHHKOB CPEACTB sl (opmupoBaHus 3amacoB (EX), paBHas
CyMMe cOOCTBEHHOI0 0OOPOTHOIO KamuTajia, JOJITOCPOUHbIX M KPaTKOCPOUYHBIX KPEIUTOB U 3aiiMOB.

Tpem nokasarensiM HaJTHIusi ICTOYHUKOB CPEICTB COOTBETCTBYIOT TPH MOKAa3aTessl 00eCIIe4eHHOCTH
umu 3amnacos (Bkirodas HIC nmo mpruoOpeTeHHBIM [IEHHOCTSM):

1) m3mumek (1) wm Hemocratok (0) coOCTBEHHOrO 0OOPOTHOTO KamuTaia:

2) wznumek (1) unmu Hemoctatok (0) cOOCTBEHHOTO OOOPOTHOTO M JIOJTOCPOYHOTO 3a€MHOTO
Kanurana:

3) wm3mmmek (1) wimm Hemoctatok (0) oOmIelt BeMWYUMHBI OCHOBHBIX HCTOYHUKOB CPEICTB IS
(hopMUpOBaHHUS 3aI1aCOB:

Breruncnenue Tpex mokazaTeneil 00ECeueHHOCTH 3aMacoB HWCTOYHUKAMU KX (OPMHUPOBAHUS
MO3BOJISIET KJIacCH(PUIIMPOBaTh (PMHAHCOBBIE CUTYAIMH 110 CTENICHH UX ycToiunBoCTH. [Ipu onpeneneHnn
TUna (UHAHCOBOM CUTyallMM UCIONB3YeTCsl TPEXMEPHBIH (TPEXKOMIIOHEHTHBIN) MOKa3aTelb,
PEKOMEHIOBaHHBIN B YdKOHOMUYECKOH JTUTEparype.

[Tonb3ysick dTME GOpMyITaMH, MOKHO BBIJICITUTH YEThIPE TUTA (PUHAHCOBBIX CUTYAIIUA:

- a0COJI0THAS YCTOMUYNMBOCTH (PMHAHCOBOT'O COCTOSIHUS, TPEXMEPHBIN Moka3atens cutyauuu (1, 1, 1);

- HOpMaJIbHasl YCTOMYMBOCTh (DMHAHCOBOT'O COCTOSIHUS, FapaHTHPYIOLIasi €ro IUIaTeKeCIOCOOHOCTb,
TpexMepHbIi mokazatensb cutyauuu (0, 1, 1);

- HeyCTOHYMBOE (PUHAHCOBOE COCTOSIHUE, COIPSDKEHHOE ¢ HapyIIeHHeM Iuiarexecrnocodonoctu. Ho
IIPH 3TOM COXpaHIETCsS BO3MOXXHOCTh BOCCTAHOBJICHHSI PAaBHOBECHS 32 CUET IOTIOJHEHUS MCTOYHUKOB
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COOCTBEHHBIX CPEJICTB U JOMOJHUTEIBHOTO MPUBJICYEHUSI HCTOYHUKOB 3a€MHBIX CPEJICTB, TPEXMEPHBIN
nokazatens cutyauuu (0, 0, 1);

- KpU3UCHOE (DMHAHCOBOE COCTOSIHWE, MOCKOJIbKY B JIaHHOM CHUTyallud JI€HEXHbIE CpPEJCTBa,
KpPaTKOCPOYHBIE IIeHHbIC OymMaru u JeOUTOPCKas 3a0KEHHOCTh IPEANPHUITHS HE TTOKPBIBAIOT JIAXKe €ro
KPEIUTOPCKOM 3a70JKEHHOCTH, TPEXMEPHBIN MoKkaszarenb cutyaruu (0, 0, 0).

Tabmuma 11
AHaJu3 00ecrne4yeHHOCTH COOCTBEHHBIMH 000POTHBLIMHU CPeICTBAMH
Iloka3zarein 31.12.2016 r. 31.12.2017 r. 31.12.2018 r. 31.12.2019r.
HcTouyHnKH COOCTBEHHBIX CPENICTB 3480108,0 3576989,0 3511279,0 6143567,0
BHeo0OOpOTHBIC aKTHBEI 4197130,0 3650276,0 3421947,0 6755039,0
VcTouHnKkr COOCTBEHHBIX 000POTHBIX -717022,0 -73287,0 89332,0 -611472,0
CPEICTB it (POPMHUPOBAHUS 3aMACOB U
3arpar
Jlonrocpo4Hblie KpeAUTHI U 3aiiMBI 1768845,0 1567959,0 1232314,0 1365040,0
HcTouHnKH COOCTBEHHBIX CPECTB, 1051823,0 1494672,0 1321646,0 753568,0
CKOPPEKTUPOBAHHBIC HA BEIIMIHHY
JTIOJITOCPOYHBIX 3a€MHBIX CPEJICTB
KpatkocpouHnble kpeuTHBIE U 3a€MHbBIE 399116,0 314292,0 232638,0 1227184,0
CpejcTBa
OO01mast BeMYUHA HCTOYHUKOB CPEJICTB C 1450939,0 1808964,0 1554284,0 1980752,0
YUYETOM JOJITOCPOYHBIX U KPATKOCPOUYHBIX
3aEMHBIX CPE/ICTB
BenmunHa 3amacoB u 3aTpar, 769885,0 708489,0 734332,0 755174,0
oOpamraromuxcs B aKTHBe Oajanca
W3nuiex HCTOYHUKOB COOCTBEHHBIX -1486907,0 -781776,0 -645000,0 -1366646,0
00OPOTHBIX CPEJICTB
W3nuiex HCTOYHUKOB COOCTBEHHBIX 281938,0 786183,0 587314,0 -1606,0
CPE/ICTB U IOATOCPOYHBIX 3aEMHBIX
HCTOYHHKOB
N3numek oO1eil BeIUuYuHbI BCEX 681054,0 1100475,0 819952,0 1225578,0
HCTOYHHUKOB 11 (POPMUPOBAHHUS 3aIIACOB U
3arpar
3-X KOMIUIEKCHBIH TIoKa3arens (S) 0 0 0 0
(hrHAHCOBOM CUTYyallUU 1 1 1 0
1 1 1 1
o Hopmainbnas Hopmanbnasn Hopmaibnasn HdomycTumo
®DuHAHCOBas YCTOWYNBOCTH "
NpeInpHATHS qmnfmconaﬂ (l)m{jmconaﬂ qmnfmconaﬁ HeyCTOM4HBOe
YCTOHYUBOCTh | YCTOHYHBOCTH | YCTOHYMBOCTH COCTOSTHHE

B teuenue ananmmsupyemoro mepuoja (GUHAHCOBOE COCTOSHUE MPEANPUSITHS XapaKTEPU30BaJIOCh
Kak HOpPMaJbHO YyCTOWuYMBOE, HAOIIOJANCSs HEAOCTAaTOK COOCTBEHHBIX OOOpPOTHBIX CpEICTB Ha
MPOTSDKEHUM BCETO aHAIM3UPYEMOTO TEPHOJa, HO €ro HEJAOCTATOK MOKPBIBAJICS 3a CU€T APYTrHUx
HMCTOYHUKOB (PMHAHCHUPOBAHUS XO3SHCTBEHHOU JIeATENbHOCTH Kommanuu. K KoHIy nepuoa ¢puHaHcoOBOE
COCTOSIHME OSMHUTCHTA OLCHUBACTCA KaK JOIMYCTHUMO HeyCTOfIqHBOC COCTOSIHHUEC B CBA3H C YBCIIMYCHUCM
HEeJ0CTaTKa 0OOPOTHBIX CPENICTB, YTO CBSA3AHO C YBEIHMUEHUEM JOJITOCPOYHBIX (DMHAHCOBBIX BIIOKEHUH B
BUJC BKJIAJO0B B yCTaBHBIﬁ KanuTaa APpYyrux 06H1€CTB, OajraHcoBasi CTOMMOCTD KOTOPBIX YBCIIMYHJIACh Ha
951 275 ThIC. py0. 1O CPAaBHEHUIO C MPEABIAYIIUM aHAJIOTHYHBIM MIEPUOIOM. Y BETUYCHHUE JOITOCPOUHBIX
CbI/IHaHCOBI)IX BJIOKEHHUH TIOBJIEKJIO 3a COOOM MNPUBJICYCHUEC OOIOJHHUTEIbHBIX 3aCMHBIX CPEACTB
KPaTKOCPOYHOTO XapaKTepa, YTO U MOBIUSJIO HA YBETHYECHHUE HEAOCTaTKa OOOPOTHBIX CPEICTB, TAK KaK
XapakTep BIOKEHUI MMeeT MMMOOWIN30BaHHYI0 (Gopmy. B cBsi3u ¢ 3TUM, MOXKHO MPEANONIOKHUTh, YTO
CUTyalusi C HEIOCTaTKOM OOOPOTHBIX CPEICTB SBJISETCS KPAaTKOBPEMEHHOM, MO3TOMY (hHHAHCOBas
HEYCTOWYMBOCTh SMUTEHTA K KOHILYy aHAJU3UPYEMOT0 IEPHOIAa HOCUT TONyCTUMBIA XapakTep.

JlomoTHUTENBHO, B Ka4ecTBe TMOoKa3aTesel (UHAHCOBOM yCTOMYMBOCTH MOTYT OBITH MCIIOJIb30BAHbI
KOd(DPUIMEHTHI, XapaKTepu3yIne CTPYKTYpPy aKTHBa W IMacchBa OamaHca, a TakKe COOTHOIICHHS
MEXy OTACIIbHBIMU CTaThSIMU aKTUBA U MAaCCUBA.
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Tabnuua 12
IToxa3aTenn miiaTe:xecnocoOOHOCTH U GUHAHCOBOH YCTOMYHBOCTH

IMoka3aTenan AJITOpUTM pacuera 31.12.2016 31.12.2017 31.12.2018 31.12.2019
Koadpduument xoHIEHTpannn CoOCTBEHHEIH KaTUTaI
CcOOCTBEHHOTO KanuTaia Bcero aktinsoB 0,42 0,53 0,55 0,60
(aBTOHOMUM)
KoaddunueHnt cooTHOIICHUS JoarocpoyHeie u
3a€MHBIX M COOCTBEHHBIX KPAaTKOCPOYHLIE ITACCHUBEI 0,72 1,11 1,21 1,48
CpeICTB CoOCTBEHHBIN KanmuTall
Kg 3(1;1(1)‘I;IH}I;I§HTTH CoOCTBEHHBIN KamuTal —
ODCCIICUCHHOC BHeoOOPOTHEIE AKTUBEI -0,19 -0,04 0,01 -0,19
COOCTBEHHBIMH  O0OPOTHBIMHU
TekyIue akTHBBI
CpeCcTBaMU

BaxneimmM moka3areieM OIEHKM (UHAHCOBOW YCTOMYMBOCTH sBJISETCS KO3 PuuumeHt
KOHLEHTPAaMH COOCTBEHHOI0 KamnuTaja (ABTOHOMHM), KOTOPBIM IIOKa3bIBAaeT JOJI0 aKTUBOB
OpraHu3alliy, KOTOPhIE MOKPBIBAIOTCA 32 CYET COOCTBEHHOIO KaruTana (00ecnedrnBaoTcsi COOCTBEHHBIMU
UCTOYHUKaMU (opMupoBanus). OcraBuiasicsi 10Jii aKTUBOB IOKPBIBAETCA 3a CUET 3aEMHBIX CPEJNICTB.
WuBectopsl 1 0aHKH, BBIJAIOLINE KPEAUTHI, 0OpaIlaloT BHUMaHHWE HAa 3HAYEHHE ITOro Kod(QuimeHra.
Yem BbIme 3HaUCHHE KOXPQPHUIMEHTA, TEM BEpPOATHEE, YTO OpTaHU3aIUs IMOTACUT JOJITH 33 CUeT
COOCTBEHHBIX CpeICTB. UeM BEIIIIE MTOKa3aTelb, TEM Bblllle (PMHAHCOBASI HE3aBUCUMOCTD MIPEITPHUITHS.

HopmaTtuBHbIM 3HaueHueM mnokazarens sieisercss > 0,5. YV KOMIaHUM-DMHUTEHTa B T€YEHHE BCETO
aHAJIM3UPYEMOT0 MepHoa STOT IMOKa3aTeidb ObUI BbINIE PEKOMEHIYEMOIO 3HAYEHUS, 32 HCKIIOUYEHUEM
MEPBOTO W3 AaHAJIM3UPYEMBIX TIE€PHOAOB, YTO CBHICTEIBCTBYET O (DUHAHCOBOW HE3aBHCUMOCTH
MPEaNpPUATH OT BHEIIHUX UCTOYHHUKOB. [locTeneHHsplil poct ko3 uirieHTa B TeUeHNE aHATU3UPYEMOTO
nepuojia CBUAETEIbCTBYET O MOBBILIEHUH (PMHAHCOBON HE3aBUCHMOCTH MPEANPUATUS, 00 YMEHBIICHUU
pucka (UHAHCOBBIX 3aTPyIHEHUH B OyAyIIeM, O MOBBIIICHUN FAPAHTUH MOTAIIEHUS! CBOUX 0053aTEIbCTB.

Ko3pduumeHT cOOTHOIIEHUSI 32a€eMHBIX U COOCTBEHHBIX CPeICTB JacT HauboJsee 00IyI0 OLIEHKY
(UHAHCOBOM YCTOMYMBOCTH, MOKa3bIBasi, CKOJBKO €IUHHI] MPHUBJICYCHHBIX CPEACTB MPHUXOAUTCS Ha
KXIYyI0 €IWHUIly COOCTBEHHBIX. PekomeHIyeMoe orpaHuuyeHue: He Oosee eauHuibl. [lokazarenun
INPEANPHUATHS B TEYEHHE II€pHOJa HE3HAYUTEIbHO IIPEBBIIAIM PEKOMEHIYEMOE 3HAauy€HHE, YTO
CBUJETEIBCTBYET O CYILECTBOBAHUU HEKOTOPOH 3aBUCUMOCTH OT BHEUIHMX KPEAUTOPOB, HO MPU 3TOM
KOMIIAaHHS B CJIy4yae BO3HUKIIEH HEOOXOIMMOCTH CIIOCOOHAa MOTacUTh CBOM 00s3aTEIbCTBA 3a CUET
peanu3anuu 00jiee UMMOOUITN30BAHHBIX AKTHBOB.

Koapduumenr obOecrnie4yeHHOCTH COOCTBEHHBIMH OOOPOTHBIMHM CPEeICTBAMH I10Ka3bIBAET
JOCTaTOYHOCTH/HEIOCTATOUHOCTh Yy  HPENNpHUSTHS  COOCTBEHHBIX  OOOPOTHBIX  CPEACTB  JUIA
¢buHaHCcHpOBaHMs cBoell nesTenbHOCTH. HopMaTuBHOE 3HaueHue 3Toro koadduuuenta ne menee 0,1.
[Tokazarenu mpeanpusaTHs Ha NPOTSHKEHUH BCErO aHAJIM3UPYEMOTO Mepuo/ia UMENU WIN OTPUIATEIbHOE
3HAUEHWE, WIM ITI0Ka3aTelb HW)KE HOPMAaTHUBHOTO, YTO CBHJETEIBCTBYET O HU3KOM CTEIEHU
00ecre4eHHOCTH 0053aTeNbCTB NPEAIPUITUN COOCTBEHHBIMH O0OOPOTHBIMHU CPEJICTBAMH, TaK KaK aKTHBBI
NpeanpusATHs B 00JbIIEH cTeNeHH UMEIOT UMMOOWIN30BaHHYI0 (GopMYy (BHEOOOPOTHBIE CPECTBA).

OuneHka BepoOATHOCTH OAHKPOTCTBA

OneHka BepOSATHOCTH OaHKPOTCTBA KOMIIAHMM-3MHUTEHTA Oblla TNPOBEJAEHAa C IOMOMIbIO 2-X
(hakTOpHOUN MOJIEIH.

JIByx(dakTopHass MoOJenb, €€ TakKe Ha3blBalOT MOJeNb AJbTMaHa, SBISETCS CaMOW MPOCTOM
MIPOTHO3HOM MOJIENIbI0, KOTOpas TO3BOJSIET OBICTPO TPOBECTH OIEHKY OAaHKPOTCTBA KOHKPETHOTO
NPEINPUATHS U OLIEHUTh BO3MOXXHOCTh HACTYIUICHUs CUTYallUH, KOTJa peanpusTHe OyaeT HecrocoOHO
OILJIATUTh CBOU JOJTH.

JIByx(akTopHass MoJeNb OTHOCUTCS K KOJMYECTBEHHBIM METOJIaM M JaeT OLEHKY, HCHOJb3Ys
JaHHbIE YOJIMYHOW OTUYETHOCTH.

dopmyna pacyera, ¢ MOMOIIBIO KOTOPOM BBIYUCISAETCS BEPOATHOCTh OAHKPOTCTBA MO MOIEIH
AJlbTMaHa, UMEET CJICAYIOIIUN BU:

7=—0,3877-1,0736*A+0,0579*B,
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rae A — ko3 PUIUEHT TeKyIIeH JTUKBUAHOCTH (PACCUMTHIBACTCS KaK OTHOIICHHE OOMICH CyMMBI

00OpPOTHBIX AKTHBOB K TEKYIITUM 0053aTeIbCTBAM;

B — xoaddumment ¢uHaHCOBOTO JIeBepuIkKa (PACCUMTHIBACTCS KaK OTHOIICHHUE JOJTOCPOYHBIX

00513aTeTLCTB K COOCTBEHHOMY KaIlUTAY).

Tabmmma 13
HaunMeHoBaHMe moKa3ares 31.12.2016 r. 31.12.2017 r. 31.12.2018 r. 31.12.2019 r.
3navyeHue ko3 duireHta -1,79 -2,17 -2,28 -1,73
BepositHOoCTB BeposTHocTh BepositHoCTh BeposTtHocTh
BepostHOCTh OaHKpOTCTBA 0aHKpPOTCTBa 6aHKpOTCTBA 0aHKpOTCTBa OaHKPOTCTBA
Malia Malia Majia Malia

AHAJIU3 JIMKBUAHOCTH NpeINpPUATHSA

AHan3 JMKBUAHOCTU MPEANPUITHS — aHAJINW3 BO3MOXHOCTH Ul HPEINPUATHS MOKPBITH BCE €ro
(uHaHCOBBIE 00513aTENBCTBA.

AKTUBBI TIPEANPUATUS OTPAXKAIOTCS B OyXrajaTepckoM OajaHce M UMEIOT Pa3Hyl JMKBUAHOCTh. B
3aBUCHUMOCTH OT CTENEHM JIMKBUIHOCTH, T.€. CKOPOCTH IPEBPALLEHUS B JECHEKHBIE CPEACTBA, AKTHUBBI
IPEANPUATHS pa3AessoTCs Ha CIeAYIOIINE TPYIIIbL:

Al) HanbOosnee JTMKBUIHBIE AKTUBbI — JICHEKHBIE CPEJICTBA NPEANIPUATHUS U KPaTKOCPOUHbIE (DUHAHCOBBIE
BJIO>KeHUsI (LIeHHbIE Oymarn);

A2) 6pICTpO peanu3yemMble aKTUBbBI — JEOUTOpPCKast 3a10J5KEHHOCTh CPOKOM IOTalleHusl B TeueHue 12
MECSILIEB U MPOYUE 0OOPOTHBIE AKTUBBI,

A3) MeIUIeHHO peair3yeMble aKTHBBI — 3amachl 3a UCKIoueHHeM «Pacxo0B OyayIIux MepuoioBy, a
TaKke craThs «Jlonrocpounsie (UMHAHCOBBIE BIOXKEHHsS» (YMEHbLICHHAs Ha BEJIMYMHY BIIOKEHUH B
ycTaBHbIE (DOH]IbI JPYTUX MPEIIPUATHIN);

A4) TpyaHopeanu3yemble aKTUBbl — pa3jien axkTuBa OanaHca «BHeEOOOpOTHbBIE AaKTHUBBI», 3a
UCKJIIOYEHUEM CTaTeld 3TOro pasjeina, BKIIOYEHHBIX B Ipeapayinyro rpynny. Ilockosnbky u3 urtora
pa3znena | BblUMTAaeTCs TOJNBKO 4YacTb CYMMbI, OTPaXEHHOM MO craThe «Jlonrocpounsie (pUHaHCOBbIE
BJIOXKCHHUS», B COCTaBE TPYAHOPCAIN3YEMBIX AKTHBOB YUYUTHIBAIOTCS BIIOXKEHUS B yCTaBHBIC (DOHIIBI
APYTUX OPENIPUATHH, a TaKkKe JeOUTOpBl CPOKOM HorameHus 6osee 12 MecsleB nocie OTYETHOM JaThl.

[TaccuBel Oaanca TPYNNUPYIOTCS MO CTENIEHU CPOYHOCTH MX OILIATHI:

I11) nauGonee cpouHble 00sI3aTETBCTBA — KPEAUTOPCKAs 3aJI0JDKEHHOCTh M IIPOYHE KPAaTKOCPOUHbIE
MIACCUBBI.

[12) kpaTKOCpOUHBIE MACCUBBI — KPATKOCPOUHBIE KPEIUTHI U 3a€MHBIE CPEJICTBA.

I13) nonrocpouHble NaCCUBBI — IOJATOCPOYHBIE KPEAUTHI U 3a€MHBIE CPECTBA.

[14) nocTosiHHBIE TACCUBBI — KAIUTAJl U PE3EPBHI MPEANPUATHS.

Tabnuua 14
prnﬂl/lpOBKa AKTHBOB M 00513aTEeJbCTB IO CTENEeHN JJUKBUJTHOCTH
Iloka3aTenn 2016 2017 2018 2019
AKTHUBBI
Hawn6Gonee mukBumHbIe akTHBBI (A1) 759559 556196 376101 381383
BricTpo peanmsyemblie akTUBE (A2) 2612698 1891327 1892622 2410052
MenneHHO peann3yeMbie akTHBHI (A3) 1164384 793468 733597 739170
TpynHo peanusyemble akTuBbI (A4) 3802631 3565297 3421947 6755039
BCEI'O UMYHIECTBA 8339272 6806288 6424267 10301648
ITACCHUBBI

Hawnbonee cpounsie obs3aTenbera (I11) 2751236 1405455 1497037 1613874
Kpartkocpounsie o0s3atenncTBa (112) 399116 524713 232638 1227184
Jonrocpounsie obszarenseTra (113) 1768845 1357538 1232314 1365040
Iocrosinubie naccussl (114) 3420075 3518582 3462278 6095550
BCEI'O HCTOYHUKOB 8339272 6806288 6424267 10301648

Jns ompeneneHusl JTUKBUAHOCTH OajaHca CIeIyeT COMOCTaBUTh WTOTH IMPHBEICHHBIX TPYII IO
aKTHBY M MaccuBy. banaHc cuntaeTcst abCONMIOTHO JTUKBUHBIM, €CJIM UMEIOT MECTO COOTHOLICHHUS:
Al1>111; A2 >T112; A3 >113; A4 <Il4
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BellmonHEHNE MEPBBIX TPEX HEPABEHCTB BJIECYET BBIINOJHEHHE M YETBEPTOIO HEPABEHCTBA, IIOITOMY
IIPAKTUYECKH CYILIECTBEHHBIM SIBJIIETCSI COIIOCTABIEHUE UTOTOB MEPBBIX TPEX IPYIII IO AKTUBY U ITACCUBY
UYeTBepTOE HEPABEHCTBO HOCUT «OaaHCUPYIOIIMID XapaKkTep; B TO ke BPEMs OHO UMEeT SKOHOMUYECKHI
CMBICII: €r0 BBINOJIHEHHE CBHUJAETEIBCTBYET O COOJIOACHUHM MUHUMAIBHOTO YCIOBHUS (DUHAHCOBOM
YCTOWYMBOCTU — HAJIMYUU Y MIPEANPUATUS COOCTBEHHBIX OOOPOTHBIX CPEJCTB.

Tabnuna 15
AHAJIN3 JUKBHUIHOCTH 0aj1aHCca
BasiaHCcOBO€ ypaBHeHHe 2016 2017 2018 2019
Al1>T11 A1<II1 A1<II1 A1<II1 Al1<II1
A2>T12 A2>T12 A2>T12 A2>112 A2>I12
A3>T13 A3<II3 A3<II3 A3<TII3 A3<TII3
A4<IT4 A4>T14 A4>TI4 | A4<TI4 | A4>TI4

Crnenys JaHHBIM, IPUBEIEHHBIM B TaOJIHIIE, MOKHO CAENaTh BBIBOJ O TOM, UTO OajaHC MpeAnpUsTUs
HE SIBIISICTCS aOCONIOTHO JIMKBHJIHBIM, TaK KaK BBIIIOJHSETCS TOJBKO OJHO HEPABEHCTBO M3 YETHIPEX,
OTpa’karolllee MPEBHIIICHNE MEAJIEHHO Pealli3yeMbIX aKTUBOB Ha/l JOJITOCPOYHBIMU 0053aTEIbCTBAMH.

CormocraBnenue Ham0OoJiee JIMKBHIHBIX CPEICTB W OBICTPO pean3yeMbIX aKTHMBOB C Haubosee
CPOYHBIMH 0053aTeNbCTBAMH W KPATKOCPOUHBIMH [AaCCHBAMHU TO3BOJSICT BBIACHUTH TEKYLIYIO
JIUKBHUJTHOCTb.

Tekymas aukBuaHocTs = (Al +A2) - (I11 + I12)

CpaBHEeHHE MEUICHHO PEaM3yeMBbIX aKTHBOB C JOJTOCPOYHBIMH M CPEIHECPOYHBIMU I1aCCHBAMU
OTpaXkaeT MePCHEKTUBHYIO JIUKBUIHOCTb.

IlepcnexkTuBHasi JMKBUHAHOCTDL = A3 - [13

Tekymiasi JTUKBUAHOCTh CBUAETEIBCTBYET O ILIATEXKECIOCOOHOCTH (WJIM HEIUIaTeKeCTIOCOOHOCTH)
MPEANPUATHS Ha ONVMOKAWIIUN K paccMaTpuBaeMOMY MOMEHTY NMPOMEKYTOK BpeMeHH. [lepcriekTuBHas
e JIMKBUJHOCThH MPEACTaBIsET cOOOM MPOTHO3 IIATEKECHOCOOHOCTH HAa OCHOBE CPAaBHEHMS OYIyIINX
MOCTYIUICHUH W TUIATEeXKeH (M3 KOTOPHIX B COOTBETCTBYIOIIMX TPYIIAX aKTHBA M MAaCCHBA MPEICTABICHA,
KOHEYHO, JIUIIb YaCTh, [I03TOMY IIPOTHO3 AOCTATOYHO MPUOIMKEHHBIH).

JUis KOMIUIEKCHOW OLIEHKM JIMKBHIHOCTH OanaHca B IEJIOM CIEAyeT HCIOIb30BaTh OOUIMiA
noKa3aTeJib JMKBH/IHOCTH:
R= arxAl + apxA2 + az3xA3

B arxI11 + axxI12 + azxII3

T/l a1-3 — BECOBbIE KOI(PPUIIMESHTHI.

Jlns 1eneit HacTOSIILIEr0 pacyeTa MCIOIb30BAIUCH KO3PPHUIIMEHTHI, PEKOMEHJOBaHHbIE METOJIUKON
I'TK PO:

Al +0,5%A2 +0,3xA3

R
I11 + 0,5xI12 + 0,3xI13
Tabmuma 16
AHaJM3 JTUKBUAHOCTH OajiaHca (IPOA0JIKEHHE)
HaunMeHoOBaHMe IOKA3ATEIA 2016 2017 2018 2019

Texymast TMKBUIHOCTh 221905 517355 539048 -49623
[lepcriekTHBHAS TUKBUIHOCTH -604461 -564070 -498717 -625870
JaxsuHOCTS bananca (obmpit 0,69374109 |  0,83847652 0,777838 0,685694
MIOKa3aTeNb JUKBUIHOCTH)

KaK BHUJIHO U3 Hpe)ICTaBJ'IeHHI)IX JaHHBIX, ITOKa3aTcJIb TeKYHIeﬁ JJUKBUJHOCTU Ha HpOTSDKeHI/II/I
BCETO MEepHOJIa UMEI MOJIOKUTEIBHOE 3HAUCHHE, 33 UCKIIFOUEHHEM KOHI[A MIEPHO/Ia, YTO CBHICTEILCTBYET
0 CIIOCOOHOCTH TPEANPHUITHS B Cllydae HEOOXOJAUMOCTH IIOTACHTh HEMEIJICHHO CBOM TEKYIIHE
00s13aTEILCTBA.

HOKaSaTeJ'II/I HepCHeKTHBHOﬁ JINKBUJIHOCTHU OTpHHaTeHBHOG 3HA4YCHHUEC, YTO CBI/I)ICTCJ'II)CTByeT (0]
BBICOKOM CTETICHU 3aBUCHMOCTH MIPEANPUSATHS OT BHEIIHUX UCTOYHUKOB.
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OOmwmii moKa3zarenb JMKBUIHOCTH OajaHca IMOKa3bIBae€T OTHOIICHHE CYMMBI BCEX JIMKBHIHBIX
CPEICTB TPEANPHUITHS K CyMME BCEX IUIATEXKHBIX 0053aTeNbCTB (KPATKOCPOYHBIX, TOJTOCPOUYHBIX M
CPEIHECPOYHBIX) TMPH YCIOBUHW, YTO pa3jW4YHbIE TPYMIIBl JUKBUIAHBIX CPEACTB M  IIIATEKHBIX
00s13aTeTILCTB BXOJSIT B YKa3aHHBIE CYMMBI C BECOBBIMH KOX(P(MUIIMEHTAMH, YUUTBHIBAIOIIMMH HUX
3HaYMMOCTh C TOYKH 3PEHHUS CPOKOB TIOCTYIUICHHUS CPEICTB M TOTAlICHHsS 00s3aTesbeTB. JlaHHBIE
o0IIecTBa 3a aHATM3UPYEMBIi MEPHO]] MOKAa3aJIH, 9TO OalaHCc He SBISETCS aOCONIOTHO JIMKBUIHBIM, TaK
KaK IIaTé&XHbIe 0053aTeNbCTBA MPEBBIIIAIOT pa3Mep BCe JIMKBUAHBIX CPEACTB mnpennpusatus. [lpu stom
ClIeyeT OTMETUTh OTPHUIATECIILHYIO0 IWHAMHKY IIOKa3aTels Ha MPOTSHKEHUU BCETO TEpHOAa, YTO
CBHJICTEIILCTBYET O CHIDKCHHH YPOBHSI JINKBUIHOCTH OayiaHca.

Jlnsi BBISSCHEHHS] CTENEHH JIMKBUIHOCTH OallaHca HEOOXOMUMO TaKkKe OCYIIECTBUTh pacyder
K03 (HUIIMEHTOB TUKBHUTHOCTH.

Ta6mmma 17
Anaan3 k03¢ PUUMEeHTOB JUKBUIHOCTH 0ajlaHca

Iloka3areanb AJITOPHTM pacyera 2016 2017 2018 2019 HOPMATHB

Koaddrmment
. yIIT
Tekymeil Texynue aKTHBLL 1,34 1,69 1,79 1,27 >1
KpartkocpouHbie macCUBbI

JIMKBUIHOCTHU
KoaddunueHt Tekymue aktubl — 3amacel — HIIC
OBICTpOI 10 MPUOOPETECHHBIM IECHHOCTIM 1,09 1,31 1,35 1,00 >05+1,5
JINKBUJHOCTH KpatkocpouHble TacCHUBBI
KoaddunueHt JleHeXxxHbIe cpecTBa U
a0COIIOTHOM KpPaTKOCPOUYHbIC (DUH.BIOKCHHUS 0,25 0,30 0,22 0,14 >0,2+0,5
JINKBUJHOCTH KpatkocpouHble TacCHUBEI

Koagduumnent odmeii JUKBUIHOCTH (KOOPPUIIMEHT TEKYyILEH JIMKBUAHOCTH), XapaKTEPU3yIOILUI
o01yro 00eCneyeHHOCTh NPEANPHUATHS OOOPOTHBIMH CpPEACTBaMHU Ui BEICHHMS XO3AHCTBEHHOM
NESTEIbBHOCTY M CBOEBPEMEHHOT'O MOrallleHUsl CPOYHBIX (TEKYLIUX) O00s3aTENIbCTB MNPEANPUATHUS, B
TEYCHHE AaHAJIM3UPYEMOI0 IIEpPHUOJAA II0Ka3aJl IOJIOKUTEIbHYIO IMHAMUKY, 3a HCKIIOYEHHEM KOHIA
IepuoJia, U MpHU 3TOM ObUI BBILIE MOPOroBoro 3HaueHus. [lonoxurenbHeli pocT ko3¢ dunuenra odmei
JUKBUAHOCTA CBUJAETEIBCTBYET O IIOCTENICHHOM HapamuBaHUM S(PQGEKTUBHOCTH JIESTEIHLHOCTH
KOMITaHUH.

Koagduunent cpouynoii JMKBHAHOCTH (KO3(PPUIMEHT OBICTPON JUKBHUIHOCTH), OTPAKAIOIIUN
JIOJTI0 TEKYIIUX 0053aTeNbCTB, MOKPBHIBAEMBIX 32 CUET JIEHEKHBIX CPEACTB U pean3aliii KPaTKOCPOUHbBIX
LIEHHBIX OyMar, Tak’ke B TEYEHHE BCETr0 MCCIIENyeMOro Neproia MoKa3bIBall MOJIOKUTEIbHYIO0 JUHAMUKY
Y HaXOAWJICS B IIPEJEJIax HOPMATUBHOIO JUaNa3oHa.

Koapduument abGconoTHON JMKBUIHOCTH, OTPAXAIOMIMHM JIOJII0 TEKYIIMX 00s3aTeNIbCTB,
ITOKPBIBAEMBIX MCKJIFOUYHUTEIBHO 3a CUET JEHEKHBIX CPEICTB, B TEUEHUE MEPUO/Ia HAXOAMIICS B Mpeaenax
pexkomenyemoro auanasona (ot 0,2 go 0,5), 3a uckimouennem 2019 roma, koraa 3aeMHbIE CpECTBA Ha
KpPaTKOCPOYHOI OCHOBE MPUBIIEKAINCH IS MOKPBITHUS 3aTPaT 110 BHEOOOPOTHBIM BIIOKEHUSIM, B CBSI3U C
YeM COOTHOIIEHNE KPATKOCPOUHBIX TACCUBOB U 0OOPOTHBIX aKTUBOB MPHUOOPENIO 3HAUEHUE HUKE HOPMBI.

AHaun3 3pPEeKTHBHOCTH AeSATEIbHOCTH NPeANPHATHSA

O} PeKTUBHOCTh EATEIBHOCTU MPEANPHUATHS MOXHO OLEHUTh C MOMOUIbI0 K03(dUIIMEeHTOB
JIeTI0OBOM aKTUBHOCTU U PEHTA0EIbHOCTH.

Tabmuma 18
KosgpuumneHTsl 1€10BOi AKTUBHOCTH

Iloxka3aTean AJITOPUTM pacdera 2016 2017 2018 2019

CpeZ[HHSI 3a nepuoa BeJINInHaA

Tepuon foTateHHs e€OMTOPCKOM 3aJI0JDKEHHOCTH *
Jle6UTOPCKOit AICOHTOP A 133,19 111,50 89,80 101,34
o JJIHUTECIBHOCTh OTYETHOI'O NEpUoaa
3a/10JDKEHHOCTH (IHEN)
BeIpyuka ot peanuzanuu
Hepon  moramemss | o o *
KpE/ITOPCKOit DEAMTOP A 137,20 99,97 66,37 71,04

UIMTEJbHOCTh OTYETHOIO EPUOIA
BrIpyuka oT peanuzanuu

3aJI0JDKEHHOCTH (JTHEH)

ITepuox obopora 3amacos CpenHsisi 32 NEPHOJI CTOUMOCTb 43,09 36,82 36,56 38,08
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Iloxka3aTean AJITOPHTM pacdeTra 2016 2017 2018 2019

u 3arpart (aHei) 3aracoB * JUIMTEILHOCTh OTYETHOTO

nepuoaa
Bripyuka ot peanuzanumn

Cpensss 3a Neproj BEININHA
ITeprox 06opoTa akTHBOB | AKTHBOB * IIMTENBEHOCTH OTYETHOTO

(mHet) meprosa
Bripyuka o1 peanuzanuu

211,17 180,67 146,22 154,36

[lepuon moramieHus AeOUTOPCKOM 3a0IKEHHOCTEH, XapaKTEpU3YIOLUN CIOKUBIIUICS 3a TEpUOJ
CPOK pacdeToB MOKYyMaTelie, B TEUCHHE aHAIM3UPYEMOTrO IMEpPUO/a HAXOIWJICS MPUMEPHO HAa OJIHOM
YpOBHE C MEPUOAOM 000paYMBAEMOCTH KPEIUTOPCKOM 3amoimkeHHocTH (pasHuua He 6omee 30,0%). [Tpu
9TOM TIEPHOJI TMOTAIICHUs] KPEAUTOPCKOW 3aJO0JKEHHOCTH paccMaTpUBAaeTCs KaK HHIUKATOP
IJIaTEeKECOCOOHOCTH B KpaTkocpouHoM mepuoze. Cpok 000payMBaeMOCTH MO3BOJSET MPEANOI0KHUTD,
9TO Y MPEANPUATHS JOCTATOYHO PECYpPCOB ISl CBOEBPEMEHHOIO TIOTAIICHUSI CBOMX 0053aTEILCTB MEPe]T
KpeIUTOPaMH.

Jlunamuka reproja 060poTa akTUBOB, XapakTepusyromas 3h(GEeKTUBHOCTh UCTIONB30BAHUS AKTHBOB
MPEaNpPUATHS MPOJAEMOHCTPUPOBAJIa PE3KOE YBEIHUEHUE TIEpHUoa 000paunBaeMOCTH K KOHILY TepUOa,
YTO XapaKTEPHO ISl TAHHBIX MPOMEXKYTOUHOU OTUYE€THOCTHU. [Ipu 3TOM Ha mpoTspKkeHuu nepuona ¢ 2016
mo 2019 rox xo3hduIMEHTH [eT0BOM AaKTUBHOCTU IIOKa3ajl CHIDKEHUE, TO €CThb YCKOpPEHHE
000pauMBaEMOCTH BCEX MOKA3aTeNeH, a, CIeI0BATEIBHO, POCT JICJIOBOW aKTHBHOCTH.

Tabnmma 19
Ko3¢gpuuneHTnhl peHTaA0eILHOCTH
IToka3zarenb AJITOPUTM pacyera 2016 2017 2018 2019
O61mas peHTabeTbHOCTE TIDHOEUTE OT HPOMAX: 8,18% 5,89% 4,20% 4,29%
Ce0ecToMMOCTb ITPOJIAK
PenrabensHOCTD MPpOJaXK [puObuIb OT MpoJIAK 8,75% 4.56% 4.45% 6,35%
(ROS) BeIpyuka OT mpoaax
PenrtabenbHOCTH Yucrast mpuOBLIH
COOCTBEHHOTO KamuTaia CpenHsis 3a IepHoI BeITHIIHA 8,67% 10,90% 8,72% 6,74%
(ROE) COOCTBEHHOTO KaluTaja
PenrabenbHOCTh aKTUBOB Hducras npuOkuIL
(ROA) CpenHsis 3a IepHo/I BETHIHHA 3,62% 5,65% 4.81% 3,16%
YHCTHIX aKTUBOB
AucTas IMpUuobLIb
UYucrast HOpMa MPUOBLIH Hucras npuGLLIh 3,0% 2,8% 2,4% 2,8%
Jloxost

Koapduument o0meii peHTA0EJBLHOCTH HAa MPOTSDKEHUU IEpUOJA HMEN IOJIOKHUTEIbHOE
3HAY€HHUE, CIIEJOBATEIbHO, XO3SHCTBEHHAsl MAEATEIbHOCTh MPEANPUATHS HA MPOTSKEHUH JaHHOTO
nepuo/ia Oblyia NPUOBUTEHON, MPUHOCHIIA JTIOXOI.

Koagduunent peHTaGebHOCTHM MNPOAAXK 10 OCHOBHOMY BHJIY JEATEIbHOCTH TaKXe HMel
MIOJIOKUTEIIPHOE 3HAYEHUE Ha MPOTSHKEHUMM Bcero mnepuoga. (CienoBaTenpbHO, OCHOBHOM — BHUJ
NeSITEIbHOCTH MPEANIPUATHS SIBISIETCS TPUOBUIBHBIM.

PenTale1bHOCTL COOCTBEHHOI0 KANMTAJA NPEANpUATHs, onpeaesstomas 3pQPeKTUBHOCTD
WCIIOJIb30BAaHUS BJIOKEHHBIX B MPEANPUSATHE CPENCTB, M PEHTA0EIbHOCTh AKTHUBOB, IOKa3bIBAIOIIAS
CMOCOOHOCTh TPEANPHUATHS 00€CleunTh HEOOXOAMMYI0 OTAady Ha BIIOXKEHHBIM KamuTaj, HMeNH
MOJIOKUTEIbHOE 3HAaYEHHE Ha MPOTSKEHUH BCETO MEePHOIa.

[Tokazarenu 4McTOW HOPMBI NPHOBLIM, OTpaxkarouel >3(QQexkTuBHOCTh Bcel (puHaHCOBO-
XO3SIICTBEHHOM JI€ATENBHOCTH MPEANPUATHS, BKIIOYasi HEOCHOBHBIE BUJbI JEATEIBHOCTU M JOXOIBI OT
ydyacTuss B JPYTHX OpraHu3alusax, MPOJEMOHCTPUPOBAIM NPUMEPHO OJMHAKOBOE 3HAYCHHE Ha
npoTsbKeHUH Beero nepuona ¢ 2016 mo 2019 r.r., 4To TOBOPUT O CTAOMIBHOCTHU JIOXOJIOB U COXPaHEHUH
pacxoJ0B Ha OJHOM YPOBHE.

B nenom, B pesynbraTe aHanu3a rnokasaTeneil peHTaOelIbHOCTH MOYKHO CAEaTh BBIBOJ O TOM, YTO
XO35IIICTBEHHAsI 1€ATEIbHOCTD SIBIISIETCSI PEHTA0EIbHBIM, KaK B YaCTH OCHOBHOTO BUJA AESITEIbHOCTH, TaK
U B 4YacTH IPOYUX BHJOB JAeATEIbHOCTU. Ha NpOTSHKEHMM aHaIM3UpyeMOro IepHoja IOoKa3aTeln
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PEHTA0ETBbHOCTH COXPAHSUIM MPUMEPHO OJMHAKOBBIE 3HAUEHHS, YTO CBUAETENBCTBYET O CTAOMIBHOCTH
XO35MCTBEHHOU JAEATEIbHOCTH IPEAIIPUATHA.

AHaJIM3 HHBECTULIMOHHOM NMPHUBJIEKATEJIbHOCTH KOMIIAHUM

AHanu3 UHBECTUIIMOHHON MPHUBJIEKATENLHOCTH OBbLT paCCUMTAaH Ha OCHOBE aHAJIM3a YUCTHIX aKTHBOB
KOMIIAHUHM-3MUTEHTA 33 aHAJIU3UPYEMbI HEPUOI.

[Ton CcTOMMOCTBIO YHCTBIX AaKTHBOB OOIECTBAa IIOHHMAETCS BEIMYMHA, OMNpeneiseMas IyTeM
BBIYMTAHUS U3 CYMMbl AKTHBOB KOMIIAHWH, IIPUHUMAEMBIX K pPacyeTy, CYMMbI €€ I1aCCUBOB,
IIPUHUMAEMBIX K pacyery.

Tabnuua 20
I[I/IHaMI/IKa YUCTbhIX aKTHUBOB
3HaueHHe MOKa3aTeJsi, THIC. Pyo. H3meHeHue 3a mepuos
Iloxkazarean
2016 2017 2018 2019 ThIC. PY0. %
1. YucTeie aKTHBBI 3420075 3518582 | 3462278 | 6095550 2675475 +78,23%
2. YcTaBHBIN KaluTan 985294 985294 985294 985294 0 0%
3. TIpeBbIICHie WACTEIX AKTHROR HAZL| 543471 | 2533288 | 2476984 | 5110256 - -
yCTaBHBIM KamuTajioM (ctp.l-ctp.2)

YucTble aKTHBBl OpPraHM3aluy Ha MHPOTSKEHUU BCEro IMepuoja MPEBBIIAIM YCTAaBHBIM KalMTAJl.
Takoe  COOTHOLIEHME  IIOJOKHUTEIBHO  XapaKTEPU3yeT  HHBECTHMLMOHHYIO  IIPUBJIEKATEIBHOCTh
MPEANPUATHS, TPEANPUITHE COOTBETCTBYET TPeOOBAHHMSIM HOPMATHUBHBIX AKTOB K BEJIMYUHE YHCTBHIX
AKTHBOB OpPraHU3aLlH.

Heo0xoauMo OTMETUTH B KauyeCTBE MOJOKUTEIHLHOTO MOMEHTa C TOYKH 3PEHHUs MHBECTHIIMOHHOU
MPUBIICKATEIFHOCTH 3HAYUTEIBHBIA POCT YUCTHIX aKTUBOB (Ha 78,23%) 3a aHAMM3UPyEeMbIil IEPUOI, YTO
CBSI3aHO C YBEJIHUYEHUEM J00aBOYHOTO KamuTala 3a CU€T MepeolleHKH OCHOBHBIX CPECTB.

BriBoabl o pe3yabTaraM (pUHAHCOBOIO AaHAJIU3A

1. Ananu3 (UHAHCOBOW YCTOWYHMBOCTH IIOKa3alJl, YTO HA MPOTSIKCHUH BCETO aHAIU3HPYEMOTO
NeproJia KOMIIAHUSA-SMUTEHT HAaXOJWJIach B HOPMAJIBHOM YCTOWYMBOM (DMHAHCOBOM COCTOSIHUH, YTO
CBSI3aHO C JIOCTAaTOYHOCTBHIO BCEX HCTOUYHUKOB (DMHAHCHUPOBAHUSA XO3SIMCTBEHHOM J€ATEIbHOCTH, 3a
UCKJIFOUEHHEM COOCTBEHHBIX OOOPOTHBIX CPEICTB.

2. AHanM3 JHMKBUIHOCTH TIOKa3all, YTO AaKTUBBI NPEANPHUATHS B OOJBIICH YacTH SBIISIOTCS
MMMOOMIIN30BaHHBIMM, 4YTO HE II03BOJIAET MPEANPHUATHIO B KPAaTKOCPOUHBIM NEpuUOJ B Cilydyae
HE00XOJIMMOCTH MTOTaCUTh CBOU 0053aTeNIbCTBA U3-3a HEAOCTAaTKa OOOPOTHBIX CPE/ICTB.

3. AHanu3 J1e0BOM aKTMBHOCTH MOKAa3all, YTO Yy MPENNpUATUS COOIIOAAI0TCS OAMHAKOBBIE 10JIU U
nepuoj; 000pauyuBaeMoOCTH JAEOUTOPCKONM M KPEIUTOPCKOM 3a/0JKEHHOCTH, YTO CBHUJAETEILCTBYET O
palMOHAIBHOCTH MCIIOJB30BaHMs TMPEIIpUITHEM CpEICTB B obOopore. YckopeHHe 000paurBaeMOCTH
aKTUBOB Ha MPOTSDKEHUU aHAJU3UPYEMOro NEpHUOAa CBHUAETEIbCTBYET O IIOBBIIIEHUU J€I0BOM
aKTUBHOCTH XO3SICTBYIOIIETO CYOBEKTA.

4. Ha npoTshKeHUHU aHaJIUu3upyeMoro nepuoja mpearnpusaTHe UMENO MOJI0KUTENbHbIH (PMHAHCOBBIN
pe3yabTaT, aHalIM3 IOKa3zaTellell peHTAa0eNbHOCTH IOKa3ajl, 4TO JAEATENbHOCTh KOMITAHUU-3MUTEHTA
aBigercs peHrabenpbHOR. [lpm 3ToM HaOmOmaeTcs MOJIOKUTENbHAS JWHAMUKA KO3 (UIHMEHTOB
PEHTa0ETBbHOCTH, YTO MOJIOKUTENIBHO XapakTepu3yeT 3(PpPeKTUBHOCTD XO3SHCTBEHHOH 1€ TEbHOCTH.

5. OrmedaeTcst CyIIECTBEHHBIM POCT YUCTBHIX AKTHBOB K KOHIY mepuona Ha 78,23%, dro
MI0JIO)KUTEIIBHO XapaKTEPU3YET YMUTEHTA C TOUKH 3PEHUS €T0 MHBECTUIIMOHHON ITPUBIIEKATEIbHOCTH.

6. [To omnenke BepOSTHOCTH OAHKPOTCTBA KOMITAHWU-OMHUTEHTA IO MOJIENA AJPTMaHa BBIBOJI, UTO
BEPOSTHOCTh OAHKPOTCTBAa KOMITAHUU-IMUTEHTA MaJa.

9.6. JIPYTUE ®AKTOPbI W XAPAKTEPUCTHUKH, OTHOCSAIIUECA K OBBEKTY OIEHKH,
CYHWECTBEHHO BJIMAIOINUE HA ETO CTOUMOCTD

I[pyrI/Ie (I)aKTOpBI N XapaKTCPUCTHUKU, OTHOCAIIUECCH K O6’beKTy OIICHKH, CYHIECCTBCHHO BJIMAIOMIUC
Ha €T0 CTOUMOCTbD, BBIABJICHBI HE ObLTH.
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10. AHAJIN3 PBIHKA OFBEKTA OLIEHKH, IEHOOBPA3YIOIIUX ®AKTOPOB,
A TAKKE BHEHITHUX ®AKTOPOB, BJIUAIONINX HA EI'O CTOUMOCTbD

10.1. AHAJIN3 BHEITHUX ®AKTOPOB, BJIUSIOIUX HA CTOUMOCTH OB BEKTA OIIEHKH

AHAJIN3 0CHOBHBLIX MAKPOIKOHOMHYECKHX NOKa3aTeJeil mo utoram mapra 2020 roga 3

Ha ¢one yBenuyeHust pocta SJKOHOMUYECKOW aKTUBHOCTH B (peBpase B Ommkaiiiime Mecsinpl bank
Poccun oxxugaer BpeMEHHOT0, HO 3HAYUTEIBHOIO CHU)KEHUSI SKOHOMUYECKOM aKTUBHOCTH, YTO BBI3BAHO
pacrpoctpanenneM nanaemun COVID-2019 u coOTBETCTBYIOIIMMHU OIpaHUYUTEILHBIMA MEpaMH Kak B
Mupe, Tak u B Poccun.

Cpoku BO3BpallleHUs] SKOHOMUKH B HOPMAaJIbHBIH PeXUM OyIyT B MEPBYIO OYepedb OMPEACTIATHCS
CKOPOCTBIO YJIYUIIEHUSI CUTYallUd C KOPOHOBHUPYCOM M CMATY€HHUS HEOOXOAMMBIX OTIPaHUYUTENIbHBIX
Mep.

B deBpane pocty 3KOHOMMYECKOW aKTUBHOCTH BO MHOI'OM CIIOCOOCTBOBAJ KaJE€HAAPHBIA (akTop.
OtMmeuasicsi poCT Kak MPOM3BOJCTBEHHOM, TaK M OTPEOUTEIHCKOW aKTUBHOCTH. AKTUBHU3ALIUS UCIIOIHEHUS
HallMOHAJIBHBIX IIPOEKTOB, a TAKXKE aHOMAJIBHO TeIJIast [I0rojia CriocOOCTBOBATIM YCKOPEHUIO CTPOUTENBCTBA.
KocBeHHbIe HHIMKATOPBI CBUICTEIHCTBOBAIN 00 YCKOPEHUH POCTA MHBECTHIIMOHHOTO CIPOCa.

B nocnennem 3uMHEM Mecsle OTMEYasICsl POCT BBITYCKa B JJOObIUE MOJIE3HBIX MCKONAEMBbIX, a TAKXKE
B psJie 00pabaThIBAIOLIMX MPOU3BOJACTB. BBIMYCK Kak IPOMEKYTOUHBIX, TaK M MHBECTULMOHHBIX TOBApOB
B1eIoM BPoccuum Haxoawiacs Ha MakCHUMalbHBIX YPOBHSX 3a IOCJIEIHUE 4YeThlpe roja. BaeneHue
MaclTaOHBIX KApPaHTHHHBIX MEp U CHW)KEHHE OJKOHOMHYECKOM aKTHBHOCTH B ps€ CTpPaH B CBSI3U
C pacHpocTpaHeHHEM KOpOHaBUpYca B (eBpalie 0Ka3aso BIUSIHUE TOJIbKO HA OT/IeNIbHbIE IPOU3BO/ICTBA.

[Ipopomxuna pacimpsATbCsl MOTPEOUTENbCKAs aKTUBHOCTh. B rogoBoM BbIpaKEHUU pPOCT 000poTa
PO3HUYHON TOpProBiu yckopuics B deBpane 104,7% (nocne 2,7% B sHBape), YTO BO MHOIOM OBLIO
oOycnoBieHo  KajeHmapHeiM  dddekrom.  Tlomnepkky  MOTPEOMTENBCKOMY — CIIPOCY  OKa3bIBajl
IIPOJIOKAIOIIMICSA POCT TPYIOBBIX JJOXO/I0B HACEJICHHUSI.

B mapte cutyarms u3MeHIIIach ¢ 00BaIOM IIeH Ha HepTh 1 ajieHneM Kypca pyoutst. 30J0TOBATIOTHEIE
pesepssl LIb 3a Henento, 3aBepmmBLIytocs 20 MapTa, ynaiy IO4TH Ha PEKOPAHYIO BEIMYMHY — Ha 5,1%, nim
nouty Ha 30 mupx nomwt. Yyrh Gomblie nageHue Habmoanoch Tosibko B 2008-m roxy (munyc 30,6 mups.
nomn.) u 2009-m roay (munyc 30,3 mipa gost.). Kak coobumn bank Poccun, pe3epBbl pe3ko yMEHbIIMINChH
«0J1 TPeoOIaAloOUMM BO3/ICHCTBUEM OTPHUIIATEILHOW BAJIOTHOW M PHIHOYHOW mepeoneHkw». Ha ux
COKpallleHHE TaKXke MOBIUUI0 yropoxkanue nosuiapa CILIA 1o oTHOImIEHHIO K APYTMM MHUPOBBIM BallOTaM B
MIOCJIETHIOO HEJIENI0 MapTa U MOoHWKeHue 1ieH rocoommranuii @pannum, ['epmanun, Kuras, kotopsie Moryt
Haxo uThCs B noptdene Lb.

[Tomumo sTOTrO, 32 MOCHeaHIO Heaemo Mapta bank Poccum motpatun 47 mupa py6. (0,63 mupa
JI0JI71.) COOCTBEHHBIX PE3EPBOB B paMKax «yIMpexJaroliux» npojax BamoTsl. VX LleHTpo6ank npoBoaui ¢
11 mapTa a5t CHUKEHUS KypCOBOM BOJIATHIIBHOCTH, HE JIOKUIASICh TUIAHOBBIX MpoJak MuH(uHa, KOTOphIE
JOJDKHBI Ha49aThCs B arpene. Takke ecim CTOMMOCTh poccuiickoit HedTu Mapku Urals omyckaercst Huke 25
nosut. 3a 6appens, L{b HauHeT mpoaBaTh BaliOTY, MOTy4YeHHYI0 oT MuH(uHA 3a 105110 B CoepOaHke.

Hecmotps Ha mpousolueniiee pe3koe majaeHue pbIHKOB U pyOns, bank Poccun He cran moBblmaTh
KIJIFOUEBYIO CTaBKY M COXpaHWI €€ Ha ypoBHE 6,0%, Py ATOM HE CHSIB C TIOBECTKH BOIMPOC 00 YKECTOUCHUHN
nomutuku. [lo crmoBam rnaBbl LB OnbBupsl HaOuymnmuuoi, bank Poccum ciemur 3a cutyanueil Ha
BaJIOTHOM pBIHKE, HO HE MMEET HHKAKOro OMpENeN€HHOro IMopora Kypca pyossi, Mpu KOTOPOM HA4yHYT
IIPUHUMATHCS MEPBI.

B pamkax mopnep)Kku oTpaciieil SJKOHOMHMKHM CTPaHbl, IMOCTPAJABIIMX OT IOCIEACTBUI AMHUIEMHUN
KOpOHaBHpYca, MpaBUTEIbCTBO M bank Poccum panee oOBSBWIM Mepbl U TOAJEPKKUA SKOHOMHKH.
bankam, B yacTHOCTH, JJajIM PaBO KPEAUTOBATH POU3BOJICTBO JIEKAPCTB M METUIIMHCKOTO 000pY/I0BaHuUs, a
TaKXe TYpOIepaTopoB M aBHUANEPEBO3UMKOB 0€3 yXYALIEHHS] OLIEHOK MX (PMHAHCOBOTO MOJOXKEHUs. 27
MmapTa LleHTpoOaHK paciupul MephI 10 MOJJIEPKKE IKOHOMHKH, paclipOCTPAaHHUB UX €l Ha CeMb OTPACIIEH.
[To cnoBam rnassl LIb Mepbl 10 BO3MOXKHOM pecTpyKTypH3aIMU OXBATIAT OKOJI0 25% KpenuTHOro noprdens
6ankoB. [To nanusiv LB, noptdens kopnopaTUBHBIX KpeauToB Ha 1 ssHBaps cocTaBisul 39 TpiH pyo., U3 HUX

8 Pasfen noAroToBNeH Ha ocHOBE MH(BOPMAlUK, PeACTaBIeHHOM Ha caiiTe Tenekanana PEK https://www.rbc.ru/economics/
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Ha KPEIUThl MaloOMy M cpefHeMy OusHecy npuxoautcs 4,6 TpiH py0. Takum oO6pazom, Mepbl MOIIEPIKKH
MOT'YT 3aTPOHYTh 4acTh noptderns Ha cymmy 10 TpiH pyo.

Bce Gounbliie ceKTOpOB SKOHOMUKH UCTIBITHIBAIOT CJIOXKHOCTH U3-3a PAa3BUTHS MaHAEMHUH, OpraHU3aluu
TEPSAIOT CYILECTBEHHYIO 4aCTh JOXOJOB M3-3a OIpPaHMYEHUH 110 CAEPKMBAaHUIO KOpOHaBHpYca. B cBs3u c
stuMm, LB pacmmpun Mepbl 0 MOAZIEPKKE, KOTOPBIE paHbllIe PaCIpOCTPAHIIMCh HA OPTaHU3ALNN MAJIOro U
cpeaHero Ou3Heca, TpaHCIOPTa U TypU3Ma, B TOM YKCJIE TOCTUHULL, €11€ Ha CEMb OTPACIIEH:

- opraHu3aiysi 00IIeCTBEHHOTO MUTAHUS;

- paboTa B c(epe UCKYCCTBA, CIIOPTa M OT/IBIXA M OPraHU3AIMH PA3BICUCHHIA;

- opranu3aiysi KOHpepeHIIi 1 BICTaBOK;

- 00pa3oBaTenbHbIE YCIYTH;

- IESITENbHOCTB 110 cJlaue B apeHAy COOCTBEHHBIX M apPEHA0BAHHbBIX HEXKWIIBIX 3/1aHUM U TOMELLIEHUH.

Peub ma€r o BBICTABOYHBIX 3a1ax, TOPrOBO-PAa3BJIEKATENbHBIX IUIOMIAJAX, HEMPOJOBOIBCTBEHHON
PO3HUYHOM TOProBIJIE, CTOMATOJOTMYECKOW IpakTuke. Ilo kpenuram KOMIaHwi W3 JaHHBIX OTPACIEH,
PECTPYKTYPHPOBAaHHBIM B CBsI3M ¢ TaHaemued, 6anku cMoryt 1m0 30 centsops 2020 roma He yxyamiarh
OLICHKY KauyecTBa OOCITy)KMBaHHs J10JIra BHE 3aBUCMOCTH OT OLEHKH (PUHAHCOBOTO ITOJIOKECHHUS 3aEMIIHKA.
DTO MO3BOJIUT UM HE MOBBIIIATH CTaBKU. baHku Takke cMoryT B mepuoj 10 30 ceHTA0ps HE co3aBaTh
JIONIOJTHUTENbHBIE PE3EPBbl MO KpEAUTaM KOMIIAHMSIM M3 3TUX CEMHU OTpaciei, eciii X (UHAHCOBOE
MOJIOKEHUE YXYAIINUIIOCh.

Pemenune LIb pectpykTypusupoBaTh KpeUThl B OTpACisiX, IOCTPAJABIINX O KOPOHABUPYCA, IPUHATO
0e3 yudeta pazmepa npeanpustus. Takum o0pa3om, MO HErO MOMAAyT HE TOJBKO MPEANPHUITHS MAJIOTo U
cpeaHero Ou3Heca, HO M KpYHHbIE KOMIAHWU. AHAJIOTMYHBIE MeEpbl OyAyT pacHpOCTpaHATCS Ha
CaMO3aHATHIX ¥ WHAWBUAYAIbHBIX MPEANpPUHUMATENCH, eci X (PMHAHCOBOE MOJIOKEHUE YXYIIIUTHCS H3-
3a KOpOHaBUpYyca.

LlenTpoOaHk MmaHupyeT HampaBuTh 10 150 Mipa py0. Ha MOANEPKKY KPEIUTOBAHMS OaHKAMU MaJIbIX
U CPEeHUX MpPEANpUHUMATENEH Ul TOro, YTOObl 00ECIEUnTh BBIIIATHI 110 3apIuiaTe padOTHUKAM JIaHHbBIX
MpeanpusTuii 6e3 3afeprkex.

IIporuo3 pa3BuTHsI 0CHOBHBIX MAKPOIIOKA3aTeJieil B YCJIOBUAX NaHAeMun*

IleHTp MaKpPOIKOHOMHUYECKOTO aHajau3a M KpaTKocpoyHoro mporuosupoBanus (LIMAKII)
OITyOJIMKOBaJ «KOHCTPYKTHUBHBII BapHaHT MIPOrHO3a 110 3KOHOMUKE Poccrn, KOTOpHIi npeaycMaTpuBaeT
AKTHBHBIC MHTEPBEHIIMM I'OCYIapCTBa [0 MUHUMH3ALUU BIUAHUS Kpu3nca. [IporHo3 HeyTemuTeIbHBbIN:
Jla’ke MPU TaKOM CIIEHApUH, UCXOMSIIEM U3 MacIITaAOHON MPOrpaMMbl aHTUKPU3UCHBIX MEp, POCCUHCKYIO
OKOHOMUKY BCE€ PABHO OKHMJAET C BBICOKON BEPOATHOCTBIO IBYXJIETHSS PELIECCHs, COOTBETCTBYIOLIAs 110
MIPOJIOJKUTENIBHOCTH CIIaJy MUPOBOY SKOHOMHUKH.

«KoHcTpykTUBHBINY BapuaHT — 3T0 cuieHapuii [IMAKII, BeposITHOCTh KOTOPOTO OHU OIIEHUBAIOT B
55-57%, mpu aKTUBHOM pearupoBaHUU rocyaapcTBa Ha kpusuc. [lamenue peamsHoro BBII B sTOM
«KOHCTPYKTHUBHOM», TO €CThb ONTHMHUCTUYHOM, CIIEHApUM yAacTcs yaep:kaTb Ha ypoBHe 2,3 — 2,5% B
2020 rogy u 0,5-0,8% B 2021 romy. 3a aBa rojaa, TakuM 00pa3oM, SKOHOMHKA COKpaTHTCs Ha 2,8-3,3%.
[Tocne oxonuanus kpusuca B 2022 roy SKOHOMHUKA BEpHETCS K POCTY, HO 04eHb MemienHomy: 0,6-1,0%.

DTO 3HAYUT, YTO IEJIb PYKOBOJICTBA CTPAHBI MO BHIBOJY POCCHICKON SKOHOMHUKH Ha TPACKTOPUIO
pocta Beime 3,0% OynmeT oT/IOKeHa KaKk MHHMMYM Ha JiBa Toja. BoccTraHOBIEHHWE SKOHOMHUKH TIOCIIES
TSDKENIOTO craia (akTUYECKH OYIEeT MPOAOHKATHCSA TMOUYTH O CIEAYIONIUX IMPE3UICHTCKUX BBIOOPOB
2024 rona, cnenyer u3 ananusza [IMAKIIL.

Ho 06e3 akTHUBHBIX CTHMYJIOB CO CTOPOHBI TOCYJapCTBa pEIeCCHsl MOXKET OKaszaTbes elle Oolee
rryookoit. Ecnu cutyarus OyaeTr pa3BUBATHCS MO «KECTKOMY» CIIEHAPHIO, MPEIOIaramimeMy JTHIITb
cTabunm3upyronryo nonuTuky Biacreit, BBII B 2020 roxy moxet ynacts Ha 3 — 3,3%, B 2021 rony — Ha
0,8 — 1%. Takum 00pa3oM, BBIMTPHINI MPU «KOHCTPYKTHBHOMY» BapHAHTE OTHOCHUTEIBHO (KECTKOTO)»
coctaBuT okoyo 1 m.m. guHamukd BBII B 2020-2021 romax.

I[Ipu mr000M creHapuu OyaeT CJIOKHO H30ekKaTh CKayka OEJHOCTH WM 0e3paOOTHIIbI,
koHcratupyetr [IMAKII. [Inst Poccum 3TOT KpU3HC MOXKET OKaszaThCsl Kyaa 00Jiee Cepbe3HBIM, YeM ISt

4 Pa3nen NoAroToBIEH HAa OCHOBE HH(OPMAIUH, IIPeICTaBIEHHOM Ha caiite Tenexanana PBK https://www.rbc.ru/economics/
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MUpa B IIEJIOM, ITOCKOJIbKY Ha «KapaHTUHHBIN MIOK» C OCTAHOBKOW B KPYITHBIX TOPOJAX IENBIX CEKTOPOB
Ou3Heca HakIaJbIBacTCs MaJeHHEe 1eH Ha HedTh W HePTSIHBIX NOXOAOB Ha (OHE HMcuepmaBIilel ceds
SKOHOMHUYECKOH MOJCNH, CHJIBHO 3aBs3aHHONW Ha HEPTAHOW (AaKTOp W yKE€ HE CIIOCOOHOM K
WHTEHCUBHOMY pocTy. CHIDKeHHME IIeH Ha He(dTh MNPHUBEAET K TOMY, YTO CYIICCTBCHHAs 4YacTh
pacIyCTUBIIMX MEPCOHAT Ha KapaHTHH NPEANPHITHA HE CMOTYT MOJHOIEHHO OTKPBITHCS BHOBb,
npenynpexnaaer LIMAKIL

Hoknan [IMAKII no mporHozaMm pa3BUTHSI POCCHICKOW IKOHOMUKH B OJIDKaiiime aBa Tojaa
rotoBuicsa A0 3asBieHuil npesuneHta CIIA Jlonanpna Tpamma u NOATBEPXKIACHUS MPE3UICHTOM
Bnagumupom ITyTHHBIM TOTO, YTO MHPOBBIC MPOM3BOAMTENN HedTH, BKItouas Poccuto u CaymoBCKyro
ApaBuio, MOTYT JIOTOBOPUTHCS O COKpAIEHUH COBOKYIHOW M00bUM Kak MUHUMYM Ha 10 muH Gapp. B
cytku 9c¢ tekymero ypoHs 100 muH). Munuctp sHepretuku CIIA 3 anpenst BBICTYNHI C 3asBICHHEM,
9TO CHIEJKa MOXET OBITh JOCTUTHYTa B TECYCHHE HECKOJIBKUX MHEH. XOTS ITH 3asBJICHUS O0YCIOBUIH
OTCKOK He(TsHBIX (brouepcoB n0 35 nmomn. 3a Gappenb, rapaHTuu OyaylIUX JAOTOBOPEHHOCTEH HET:
[TytuH HacTamBaeT Ha TOM, 4TO Opemsl COKpamleHUd NOJDKHBI pazaenuTh u Coenunenusie IlTaTel, HO
CIIA otka3biBatoTcsi 3T0 00cyxnatb. Kpome Toro, 3aroBapuBaHue pbIHKa HE(TH HE €IWHCTBEHHAs
mpoOyieMa: OJHOBPEMEHHO C POCTOM TMPEIJIOKEHUS PE3KO CHIDKASTCS MHPOBOW CIPOC B CBSI3U C
MaHJIEMUENH U OCTAHOBKOM TPAHCHOPTA U MHOTUX HPEANPUATUMN.

LIMAKII 3amoxmiii B CBOM «OKECTKHI» CIICHAPH OTHOCHUTEIIBHO BBICOKHE IIeHbI Ha He(Th: 37-40
nost. 3a 6appens Urals B cpennem B 2020 roay. IToaromy maxe ¢ y4eToM BO3MOKHOM CHAEIKH MHPOBBIX
MIPOM3BOJUTENICH 110 COKPAIIEHUIO ITOCTAaBOK HE(MTH MOTCHIMAIBHO BBIPOCHINE IICHBI MOTYT HE
npeBbICUTh crieHapHbie ycnmoBus [IMAKII. JloObrda W 3KCHOPT POCCHUCKHX YIVIEPOJIOB TPH ITOM
COKpATATCS, YTO OIPAHUYUT BBIUTPHIII OT POCTA IIEH.

«KOHCTpYKTUBHBINY» CIeHapul, MOTEHIMAIBFHO OTPAHHYMBAIONIIMN TIyOMHY 53KOHOMHYECKOIO
cnaga B Poccuu, morpedyeT OT pOCCHHCKOrO rocyaapcTBa MacIITa0HOW MPOTrpaMMbl aHTHKPU3UCHBIX
Mep, K KOTOPOM Ha TaHHBIM MOMEHT BJIACTH ellle He TOTOBHI. [1o olleHKam 1eHTpa, 010/ KETHbIE CTUMYJIbI
JOJDKHBI COCTaBUTh HE MeHee 2,6 TpiaH py0. Tosnbko B 2020 roay (okomno 2,4% BBII 2019 roga), ytoOb1
o0ecnieunTh (PUCKANIbHOE CTUMYIUpOBaHUE (IPEXKIE BCErO0 B YAaCTU YK€ 3asBICHHBIX MPE3UACHTOM
COIIMAJIbHBIX MHUIIMATUB). B clieHapuii ¢ akTHBHBIMH MEPaMU FOCYIapCTBA 3aJI0KCHBI:

- yXe OOBSBICHHOE CHHXXEHHE CTpPaxoOBbIX B3HOCOB JuIisi Mainoro OusHeca c¢ 30 go 15%
(BBIMIATArONINE JOXObI coluanbHbIX (hoHA0B cocTaBsT 300 mupa py6. B 2020 roay);

- popMupoBaHue aHTUKpU3UCHOTO (oA B pazmepe 300 mupa py6. Ha 2020 rog (u eme 200 mipa
py0. B 2021 roxy);

- mepepacnpeieliCHie YacTH paHee YTBEPXKIACHHBIX pacxoaoB (enepansHoro Oromkera (400-500
MIIpJ py0.) Ha IOAZIEPIKKY OTpaciel U COXpaHEeHUE 3aHATOCTH;

- BBITIOJTHEHUE B TIOTHOM 00BeMe (B TOM YHCIIE 32 CYET CPENICTB, KOTOPHIE MOCTYMAT B OOKET OT
b B paMkax caenku 1o mpojaxe rnpaButenscTBy CoepOanka) BceX 0OeaHHbIX MPE3UACHTCKUX Mep 0
COLIMAJIBHOM MOAJICPKKE HACETICHUS;

- yBeIM4YEHHUE OIOKETHBIX PAacXoA0oB Ha 1 TpiaH pyO. 3a cUET MCIOJIb30BAHUS JIOTIOJHUTEIbHBIX
HedTera3osbix 10x010B @HB, nepeuncinenHbix B Hero no uroram 2019 rona;

- YBEIMYEHHE CymMMapHOro aeduimra O xeToB pernoHoB a0 0,5% BBII (okono 550-600 mupx
py0.) B IETSIX PErHOHAIBHOM MOJAECPKKH MAJIOT0 U CpeJHEro On3Heca.

[Tomumo 3TOTO, TOTPEOYIOTCS MEphl MOHETapHOro crumynupoBanus: LB momken Oyner
BO3JIEPXKAThCA OT TIOBBIIMICHHWS] KJIFOYEBOW  CTaBKW, TOJJEPKHUBATh HEBBICOKYID  CTOMMOCTH
roCyJapCTBEHHBIX 3aMMCTBOBAHMII Ha BHYTPEHHEM pBIHKE (32 CYeT, B YacCTHOCTH, BOCCO3JaHUS
WHCTUTYTAa TIEPBUYHBIX TUJIEPOB HA PBIHKE TOCOOJIMTalvii), MPEANPUHSTH IOMOTHUTEIBHBIE MEPHI IO
CHIDKCHUIO BOJIATHJIBHOCTH CTAaBOK TIO JIOJNITOBBIM 00S3aT€NbCTBAM KOMITAHUH — B YaCTHOCTH,
MPEAOTBpAIaTh KAaCCOBBIE PAa3phIBBI M TEXHHUYECKHE JePONTHl Yy KPYIHBIX CHCTEMOOOPA3YIOIINX
UrpoKoB. Takas MONUTHKA MOXKET MpUBECTH K ckauky uHsauu B 2020 roay, oroBapusaercs [IMAKII,
HO OH OyneT BpeMeHHbIM (7,5-8%), a B mocneacTBur nHOIsAIMS OyaeT ObICTpO maaaTh.
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O6beM pucKaIbHBIX CTUMYJIOB, MIpeAIaraéMblii HEHTPOM, BBITTIIIUT peanucTudHo: 2,4-2,5% BBII
— 3TO 00BEMBI TOCMOJEPIKKH, COTIOCTABUMBIC CO CTUMYJIaMHU, KOTOpBIE ceiiuac BHIICTSIIOT HAa O0pBOY C
MOCHEACTBUSIMA MaHAEMUM Takue cTpaHbl, Kak Opanmusa, Wramms, Vcnanums. ['epmanusa pemuna
BeiieuTh Oosiee 4% BBII. CIIA wnanpaemsior pexopanbie 10% BBII Ha OoprOy ¢ BHpycoM u
SKOHOMHUYECKUMU TtocieAcTBUsIMU. ['maBa CuetHoil nanatel Anekceid KyapuH npemayioxkus BeIACIUTh HE
menee 5% BBII na 60ops0y ¢ kpusucom B Poccum, HO 3Ta nudpa BBEITISIUT 3aBHINICHHON B YCIOBHUSIX
HU3KHUX IIeH Ha HEPTh U JKEJIaHUsI IPABUTENIbCTBA cOEpPEUh BATIOTHBIC PE3EPBHI.

K HacrosimeMy BpeMeHHU MPaBUTEILCTBO Poccru 3ape3epBupoBaio Ha 00pb0y ¢ kpusucoMm 1,4 TpiaH
py0. (oxoio 1,3% BBII), roBopui npembep-MuHUCTP Muxania MuycTiH. BoabIIHHCTBO S5KOHOMHCTOB
CYHTAIOT, YTO ATOro oObemMa (PUCKAIBHON MOANEPKKH HEJOCTATOYHO, OH HEBEJHMK IO MEpPKaM APYTUX
CTpaH.

Uto kacaercs coumanbHbix HHAMKATOPOB, [IMAKII cuutaer, 4yTo B Cll€eHapuu C aAKTUBHOMH
AHTUKPHU3UCHOU MOJUTHKON Oe3padoruity Ha nuke B 2021 roay yaacres caepxarb B mpeaenax 5,5-5,8%
(ceiiuac okoo 4,6%), mocie yero oHa OyaeT UHTEHCUBHO CHUXKAThCS.

Ananutuku kommnanuu «Peneccanc Kamnurtany mpeactaBuiii CBOW IMPOrHO3 Pa3BUTHS SKOHOMHKHU
MoCJIe AMUACMHHA KOpOHABUPYCHOW mH(pekuu. [lo ux MHEHUIO, SMUAeMHUs HE mpuHeceT Poccuu Takmx
MacCIITa0HBIX SKOHOMHUYECKUX MOTEPh, KOTOPHIE YIPOXKAIOT APYTUM cTpaHaM. Pe3epBoB, HAKOIUICHHBIX B
cyBepenHoM DoHje HannoHansHOTO Onarococtosiuus (OHB), XBaTUT 1151 TOKPBITHS PAcXOI0B OIOHKETa
HAa TATH JIeT aaxe npu HegTu 20 mo1. 3a 6apperb.

bazoseiii nporuo3 «Peneccanc Kamuranay npenmnoiaraeT CpeaHEroJ0BYIO IeHY Ha He()Th MapKH
Brent B 2020 rony Ha ypoBHe 42,5 nomi. 3a Oappens. [Ipu Takux ycnosusx poct BBII cocrasut 1,5%.
HyneBoro pocra aHaIMTUKH OXKHUAAIOT MPH IieHe Ha HedTh 25 noi. 3a Gappens, npu 1eHe 20 10Ul OHU
IIPOrHO3UPYIOT 3aMeieHue 3koHOMUKH Ha 0,8%.

Ilo muenuro ananmutukoB «PeHeccanc Kamutan», ecTh 4deThlpe NMPUUMHBI IoJiarath, 4To Poccus
MOJKET MPOUTH KPHU3UC, BBHI3BAHHBIN MaZieHHEeM IIeH Ha He(Th M KOPOHOBHUPYCHOW SMUIAEMHUEH, TTyUllle,
YeM MHOTHE CTPAHBbI:

- Poccus umeer maHchl n30eXkaTh IOJHOMACIITAaOHOW HSNMAEMUU 32 CUYET NPUHUMAEMBIX
KapaHTUHHBIX Mep;

- TEKyLIMH IIOK MEHEE 4YYyBCTBUTENIEH M1 Poccuu, 4eMm Ui MHOTMX DKOHOMHK C JpYyrou
CTPYKTYpPOWU;
- peakius cO CTOPOHBI BiacTel B YacTU (UCKATBHBIX M JEHEKHO-KPEIUTHBIX Mep OyneT

OTIIMYAaTbCA OT MPCAbIAYIIHUX KPU3HUCOB. OKOHOMHCTEI OXHAAroT Ooiee MMOAACPIKUBAIOIIYIO ITOJIUTUKY,
KOTOpPAasA MOJOKHUTCIbHO CKAXKXETCA Ha IECPCIICKTHBAX POCTA,

- IJIABAIOLIUI Kypc pyOsist 1oykeH OyAeT CrilaJuTh BIMSHHME 1I0KAa Ha SKOHOMUKY. [Ipenpraymimii
kpuszuc 2014 roma c nmeBambpBanued pyOnst mpoucxoaus B ycnoBusix mepexoma IL[b ot momuTuku
BaJIOTHOTO KOPUAOpPA K TapreTUPOBAHUIO UHDIIALUY.

[To muenuto skoHoMucTOB «PeHeccanc Kamurtam» k Tekymed TypOyJIEHTHOCTH POCCHICKas
HSKOHOMMKA MOOILIa B 6oJee ycTounBoit popme, yem B kpusuckl 2008 u 2014 rogos. bromxker crapryer
C CYIIECTBEHHOTO MPOQHIUTA, CpeCTB, HaKOTUICHHBIX B HB, XBaTaeT /ist MOKPBITUS TOMOJHUTEIBHBIX
pacxonoB OrokeTa 6e3 ApaMaTHYeCKOW KOHCONUIAIMN KaK MUHHUMYM Ha IISITh JIET, Jake eclu HedTh
ynazet 1o 20 goi. 3a 6appenb.

Mun¢uH 3as8Bu1 paHee, uto Poccusi ¢ TOMOIIbIO UMEIOIINXCSI PE3EPBOB, B TOM UHCIE JTUKBUIHBIX
cpeacts ®HB, cMoxxeT NOKpeITh AeuuuT Oromkera. [1o JaHHBIM MUHHCTEPCTBA, NIPH 1IeHE Ha He(PTh 25-
30 1o, cpeAcTB XBAaTUT /7Sl TOKPBITHSI BHINAAAIOIINX 10X0A0B Ha IPOTSHKEHUU LIECTH JIET.

B 6a3zoBom cuenapun «Peneccanc Kamurtam nporso3upyer roJjoByr0 HHQISALKIO B 3TOM rojiy Ha
ypoBHe 5,0%. Ho ecnu niena Ha HEPTH OMyCTUTHCA 10 25 MOJUL. 3a Oappenb, HHOIAIUS HA KOHEIl roja
MOXeT paocthub 6,9%. B Hamxymmem BapwanTe C IileHaMu Ha HedTh Ha ypoBHe 20 Mo
NOTpeOUTENBCKUE 1IEHBI MOTYT BhIpacTu Ha 7,5%.

ITo mporuozam MexyHapoJHOTO BasltoTHOTO (hoH[Ia, nageHne s3koHoMuku Poccuu B 2020 rogy u3-
3a MaHJeMUU KOpoHaBHpyca cocTaBUT 5,5%, mpu 3TtoM MupoBoit BBII cokparurca na 3,0%. Ilocne
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cepre3Horo 3ameieHus B 2021 skonomuka Poccun nepeiaeT Kk pocTy, KOTOPBIN 0KHAAETCS Ha YPOBHE
3,5%, Bmecto 2,0% no nporuosy, npeacrasiennomy MB® B siuBape 2020 rona.

10.2. UH®OPMAIIMAA O COCTOSSHUM M TEPCIIEKTHUBAX PA3BHUTHSI OTPACJIHA, B KOTOPOM
OYHKIIMOHUPYET KOMIAHHS-DMUTEHT?®

CormacHo  anektponHod  Beimucke w3 EI'PKOJI,  cdhopmmpoBanHod  Ha  caiite:
https://egrul.nalog.ru/index.html mo cocrossuuro Ha 13.04.2020 roma, OCHOBHBIM BHIOM I€ATEIHHOCTH
komnanuu 1o koay OKBO/I sBnsiercs «IIpor3BoicTBO 37E€KTPOIHEPTUU TEIIOBBIMU 3JIEKTPOCTAHIUSAMM,
B TOM 4YHCIE JACITCIBHOCTh IO  OOECIEeUeHUI0  PabOTOCMOCOOHOCTH  DIIEKTPOCTAHIUI».
JIOTIOTHUTENBHBIMU BUJIAMU JICATEILHOCTH KOMITAHMM SIBJSIOTCS: «IIpOM3BOACTBO 3IIEKTPOIHEPTUH,
MOJTy4aeMO M3 BO300HOBIIEMBIX HMCTOYHUKOB DHEPTrHU, BKIIOYAs BBIPAOOTAHHYIO COJTHEYHBIMH,
BETPOBBIMH, T'€OTEPMAILHBIMH JJICKTPOCTAHIMSIMHA, B TOM YHCIE ICATCIBHOCTh MO OOCCIICUCHHUIO HX
paborocriocoOHocTHY», «llepemada  AIEKTPOIHEPTHMM W TEXHOJIOTMYECKOE NPHCOCIUHEHHUE K
pacmpeienuTeIbHbIM AJIeKTpoceTsaM», «Pacrpenenenue snekTposHeprun», «lIpousBoactBo mapa u
ropstueii Bopbl (TETIOBOM SHEPTHH )» U T.JI.

Ha ocHOBaHWY TIpe/ICTaBICHHOH BhIIIEe WH(OPMAIIMKA MOKHO CJIeTIaTh BBIBOJ] O TOM, YTO KOMITAHUS-
SMUTEHT OCYILIECTBIIET CBOIO ACSITENHHOCTh B cpepe IIEKTPOIHEPreTUKU B CEKTOPE MPOU3BOJICTBA U
MOCTABKH 3JICKTPUYECKON U TEMIOBON SHEPTHH.

IIpomexyTouHble MTOrH Pa3BUTHS JHepreruyeckoi cucrembl Poccum B 1 kBaprase 2020
rona’

[To mToram TpeTsero KBaprana sHepromnoTpedienue causmioch Ha 0,3% ot dakra 2019 rona, B TO
BpeMs Kak HporHosuponaics poct Ha 1,8%. Curyanus ¢ KOpOHaBHUpPYCOM COBHajla C TEIIONH 3UMOWH,
MOATOMY MPOLLIOToAHUE MPOorHo3sl Ha 1 kBapTan 2020 roga He cObuTHCH. DakTUUECKOE TOTpedaeHue B 1
kBaptasie 2020 roga, Korja KOpoHaBUPYC €€ TOJIBKO HAYMHAN PacHpOCTPaHAThCA, OKa3aioch Ha 1,3%
MEHBIIIE, YEM 3a aHAJOTMYHbIN MEPUOJI IPOLIOTO I'0/1a, YTO TOBOPUT O BIUSHUU TEIIJIOW 3UMBI.

ITo nanubM PoccTara B peBpaiie ObL1a OTMEUEHA HEraTUBHAS T'0/10Basi AMHAMUKA B SHEPIEeTUKE, YTO
B 3HAYMUTEJILHOW CTEMEHU OOYCIOBIICEHO OoJjiee TEIUIoi, YeM B MpONUIOM roay mnoromoi. Otpacib
oOpabartbIBaroIero npou3BojacTea «O0ecneueHne 3J1eKTPoIHEPrHel, ra3oM U mapom» no utoram 2019
rojia IPOJICMOHCTPUPOBAJ HYJCBYIO AUHAMUKY 1O cpaBHeHHto ¢ 2018 romom, B sHBape 2020 roma — (-
4,7%) 10 OTHOLICHHUIO K aHAIOTMYHOMY TIEPUO/Iy MPOINLIoro roja, B ¢pespane 2020 roga — (-0,2%).

ITo onepatuBHBIM nanHbIM CucteMHoro onepatopa Eaunoit snepreruueckoit cucremsl (CO EOC) B
¢despane 2020 roxa NPOU3BOACTBO 3JEKTpo3Hepruu aekrpoctanuusmMu EDC Poccun cocraBuio
94 097,62 M KBT/4, 4TO MEHbIIIE TOKa3aTelsl SHBaps TeKymiero roaa Ha 6,5% (100 642,22 muH kB1/4).

B permonanbHOM paspe3e camMoe 3HAUMTENbHOE CHUXKEHHE BBIPAOOTKM M MOTpeOsIeHus
AJIEKTPO’HEPIHH B (eBpajie TEKYIIEro roja Mo CPaBHEHUIO C aHAJIOTMYHBIM MEPHOJIOM MPOIJIOro rojaa
Habmonaercst B OOC Cpenneit Bonru. Bee perross! npoJieMOHCTPUPOBAIU CHIDKEHUE 32 HCKIIOYEHUEM
O3C Bocroka.

5 Paszien oArOTOBJIEH 110 MaTepuanam caiito: Munuctepctsa JHepretuku PO https://minenergo.gov.ru/node/532;
mapketuHToBOTO arearctBa PBK https://marketing.rbe.ru/articles/10691/; anamutudeckoro arearctsa PUA-peiiTuar
https://marketing.rbc.ru/articles/10691/

6 Pasfien 0ArOTOBIIEH 110 MaTeEpUaaM CaiToB: MUHHCTEPCTBA SKOHOMUYECKOTO pasBuTHs PD
https://www.economy.gov.ru/material/file/700aad260alc92fe8a4{8e8df6d970f6/200318.pdf; MunucrepcrBa JHepretuxu PO
https://minenergo.gov.ru/node/532; mapketunrosoro areurctsa PBK https://marketing.rbc.ru/articles/10691/; CucremHoro
oneparopa EDC https://www.so-cdu.ru/fileadmin/files/company/reports/ups-review/2020/ups_review 0220.pdf
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BripaGoTka VIEKTPOIHEPIrHn

mf:’““""'“ B %k Bupaforia | p o/ ) nepuon ¢
3m - - COOTE TH. - - HAYANA 1018 K
EProcucTeMa B OTYETHOM Mecauy Hu c.".l:::. —

“:ﬁ,"‘::q 20191 mﬁ,""" nepuoay 2019 .

EJC Pocenn 100 642.2 96,6 | 100 642,2 96,6
09C Ilentpa 21 671,7 96,1 21671,7 96,1
0DC Cpenueii Born 10 1453 92.4 10 145,3 92.4
09C Vpama 23 780,0 94,9 23 780,0 94,9
03C Cesepo-3anaia 112018 98.0 112018 98,0
09C I0ra 93623 97.3 9362,3 97.3
03C Cubupu 19 940.9 99.6 19 940.9 99.6
02C Boctoka 45402 101,2 4540,2 101,2

MorpefaeHne 2eKTPOIHEPIHH

Morpefnene B % i Morpedacnne B % 1a nepuon ¢
anekTpoImeprin | MERTPOIMEPE | o K
Ineprocucrema B OTYETHOM ey © | mmoc mauana ":‘.

MECALE, MIH o4, M

= 20091, B nepuoay 2019 r.

EDC Poccun 98 901.3 96,7 98 9013 96,7

0O2C Lentpa 22 296.6 95,2 22 296.6 95.2

O2C Cpeaneii Boarn 97419 93,7 97419 93.1

02C Vpana 23 697.6 96,9 23 697.6 96,9

O3C Cepepo-3anana # 899.1 24,1 8 899.1 94,1

02C KOra 9 6883 98,7 9 6883 98.7

OD2C Cudnpn 20 1909 99.1 20 1909 99.1

ODC Boctoka 4 386,8 102,0 4 386.8 102,0

C Havana pexxuma CaMOM30JISILIUK IIPU MCKITIOUCHUU TEMIIEPATypHOro (akTopa 10 YHEProcUcTeME
cHkeHne coctaBmio 3,0%. Hanbonpmmii cnan 3adukcupoBaH Takxke B sHeprocucreme Cpenneii Bonrny,
rJie pacrnosaraercss 60JIbLION KiIacTep aBTOMOOMIBHOTO MAIIMHOCTPOEHHS.

B O3C Vpana, B coctaB koropoil BxomuT Kypranckas o0nacTb, CHM)KEHUE BbIPAOOTKU U
noTpeOIeHus MPOJIEMOHCTPUPOBAIIN TIOUYTH BCE paiioHBbl, 3a UCKIIIOUeHneM YenssOMHCKOM 001acTH.

Bripa6oTka 3/1eKTpo3Heprun

09C YPAIIA 23 7800 94.9 23 7800 9249
Pecnybmirn bamkoproctan 22478 92.5 22478 92,5
Knpoeckoit obnacti 493,1 93.0 493.1 93,0
Kyprauckoii obnacti 3263 98,7 326.3 98,7
Openbypreroii obnactu 886,0 80,1 886.0 80,1
[lepmcroro kpas 2 466,0 924 2 466.0 924
Crepanosckoii obnacti 49919 90,9 49919 90,9
Tromenckoii obaacTi, XauTe-MaHcHiicKoro H 92043 97.9 92043 97.9
Smano-Heneukoro AOQ
Y nmypTckoil Pecriybnukn 398.5 96.5 398.5 96,5
Yenabunckoii obnactn | 2 766,0 | 102,9 2 766,0 102.9
IHoTpeb.ieHHe 3J1eKTPOIHEPTHH
0OIC YPAJIA 13 697.6 96.9 23 6976 96,9
Pecnybnukn bamkoproctan 2 549,1 95,8 2549.1 95,8
Kupogckoii obnacti 652.8 95,2 652.8 95,2
Kypraucroii obnacti 408.1 94,1 408,1 94,1
Openbyprekoii obnactu 14118 94,9 14118 949
[Tepmckoro kpas 21299 92.9 21299 92,9
Crepanoeckoii obnacti 3 BBO,1 95,1 3 BRO,1 95,1
TromeHckoii obnacTH, XauTe-MaHcHiicKoro H § 5438 99.7 85438 99.7
HAmano-Heneurkoro AQ
YV amyprekoii PecmyOmmkn 874.6 94,5 874.6 94.5
Yenaduuckoii obnact 32474 98,0 32474 98,0

YcraHoBneHHas MOIIHOCTH 3iekTpoctaniuii EDC Poccum wHa 01.03.2020 Toma cocraBmiia
246 830,22 MBrt. B aBrycte 2019 roga n3MeHeHHe yCTaHOBJICHHOM MOLTHOCTH 3yeKkTpocTanuuii EDC
Poccun nponsomuio B OCHOBHOM 3a CUET:

- BBOJIa HOBOTO 0bopynoBanust — 146,3 MBr;

- IepeMapKUPOBKH JICUCTBYIOIIET0 o0opynoBanus — 22,0 MBT;

- IPUCOEIUHEHNN U yTouHeHuH — 18,4 MBT;

- BBIBOJIA U3 dKcIuryatanuu — 19,0 MBT.

dakTHYeCKHe aHHBIC IO YBEIMYEHHIO YCTAHOBIECHHOW MOIIMHOCTH Ha ayekTpoctannusx O3C
VYpama B 2020 roxy mo coctostauio Ha 01.03.2020 rona npuBeaeHs! B Tabmuie HIDKE:
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02C VPAJIA 21.0
(Opendyprekas C3C-4 (Hosocepruesckan) DOICM 15.0 BBOJ
Tpouukas [PDC 10 GLN 661)-24,2/366/566 6.0 nepeMapKkHpOBKa

ITo cocrosauio Ha 01.03.2020 roga dhakTuueckuii 00bEM BBIBEICHHOTO B KATMTAIBHBIA W CPETHUI
PEMOHT TeHepupyroIiero odopynoBanus diekrpoctaniuit E9C Poccun cocrasmn 8 512 MBT, uto Ha 439
MBT (4,9%) HmKe 3alUIaHUPOBAHHOTO CBOAHBIM TOJIOBBIM TPa(QHUKOM PEMOHTOB JHEPTrETHYECKOTO
obopynoBanus dnekrpoctaniuii E3C Poccun.

B cooTBeTrcTBMM CO CBOAHBIM TPaQUKOM PEMOHTOB DHEPreTHYECKOrO0 O00OPYAOBaHUS
anektpoctaniuidi E9C Poccuun Ha 2020 roj niaaHupoBaJIoCh 3aBEPIINTh KAaUTAIbHBIA U CPEIHUN PEMOHT
typ6oarperatoB TOC u ADC, ruapoarperaroB I'9C cymmapHOW yCTaHOBIEHHOW MOIIHOCTHIO 3 520
MBrTt. ®akTruecku NpoBeAESH KAaNMUTaIbHBIA M CPEIHUN PEMOHT TeHepupyromiero obopynosanus TOC,
I'2C B 00BéMe 3 997 MBT.

IIporuo3 pasBuTusi 3J1eKTPOIHEPreTHYECKO 0TPACIN B YCJIOBHSAX MAHAEMHH

[To crmoBam 3amectutens riaBbl Munsnepro Esrenus ['paGuaka BeZOMCTBO MOJATOTOBWIO TpHU
CTpeCC-CLUEHApHs: ONTUMUCTUYHBIN, IECCUMUCTUYHBIN U IIOKOBBIM.

[To onmumucmuynomy cyenaputro cuxenue norpedienus B 2020 roqy cocraBut nopsaka 3,6%
OTHOCHUTEJNIbHO Ipouuioro roja. CiieHapuil pacCUMTBIBAJICS UCXOJ U3 TOTO, YTO BIMSHUE KOpOHaBUpYyca
Ha noTpebieHue OyIeT Moo KAThCs BECh BTOPOM KBapTal, a MOCJe 3TOr0 HAYHETCS BOCCTAHOBJICHHUE.
3a tpu Mecaua norpedienue B EDC Poccun, no onenkam MunsHepro, ynaner npumepHo Ha 8,0%, a B
TpeTbeM U 4eTBepTOM KBapTasnax — Ha 4,0% u 2,0% cOOTBETCTBEHHO.

C yué€ToM TOrO, 94TO CO CHMIKCHHEM IOTPEOJICHUS] CHIKAIOTCSA LIEHBI HA PhIHKE Ha CYTKH BIIEpE],
MUHHUCTEPCTBO MOJICYUTANIO, YTO TOJ0Bas BaJIOBasi BBHIPYYKA BCETO CEKTOpPAa YMEHBIIUTCS B Mpeesax
5,0%. [Iporuo3upyeTtcsi, 9TO ypOBEHb IJIATEKEM MpU STOM yraeT npumepHo Ha 15,0%. I1o nmoBnusieT Ha
TEIUIOBYIO T€HEPallNIo, TaK KakK B J0XOAaX FeHepHpyrIux koMmmnanui npumepno 50,0% mnpuxogutcs Ha
TEIUIO, a TeIllasi 3uMa yXKe IoKa3ajla CHU)KEHUE JOXO0/I0B 110 TETLTy.

[lo neccumucmuunomy cyenapuio notpebienue cHU3UTCI Ha 8,2% K MOPOULIOMY roay. DTOT
BAPUAHT PACCUMUTHIBAIICA UCXOMS U3 TOTO, YTO NIEpUOJ KapaHTHHA B PD npoyinTcs BeCh BTOPOU U TpeTUi
KBapTajbl, 3a 3TO BpeMs mnotpednenue ymaner Ha 10,0% u 15,0% coorBercTBeHHO. BoccranoBneHue
HayHeTcss B 4 KBapTaje, MO KOTOPOMY CHWXeHUE TOoTpeOneHusi coctaBuUT 4,0%. 31ech CHUXKEHUE
HE00X0AMMOI BaJIOBOM BBIPYUKH C YYETOM CHIDKEHUS LieHbl 10 10,0%, a ypoBHs omiaTel HoTpeOuTenei
1o 15%.

IIpu wokoeom cuenapuu cunxenue norpedneHuss moxer coctaButh 10,1%. Ilpornos penancs
HCXOJS U3 TOTO, YTO BIMSHUE KOPOHOBHUpYca Oy/1eT IpOA0KAaThCs 0 KOHIA roja. B aToM ciyuae Bo 2-M
KBapTajie nporHosupyercs cHiwkeHnue Ha 10,0%, 3a 2-e monyroaue norpebiieHue MOXET CHU3UTHCS Ha
15,0%. Ilpu 3TOM cHUXKEHHME HEOOXOAMMOMN BaJlOBOW BBIPYYKH cocTaBUT 10 15,0%, cHM)KeHue ypoBHS
oratel motpedureneit — 20,0%.

Ecnu cutyanus Oyzaer pa3BUBaThCid MO ONTHUMHUCTUYHOMY CLIEHApHIO, TO CEKTOp, MO OIIEHKE
MuHRHEpPro, CHpaBUTCS CaMOCTOATEIBHO M CYHIECTBEHHBIX JCHEKHBIX BIMBAaHUNM B OTpacib HeE
norpedyercs. B NeccMMUCTHYHOM CLIEHapuM BO3MOXHBI PAa3BWIIKH, BIUIOTH 10 HEOOXOAMMOCTH
IPUBJICUEHUS] JOMOJHUTENbHBIX OIO/DKETHBIX HMHBECTUIMH. IIpu IIOKOBOM CLIEHApUU CEKTOpY
MOHA00UTCA TpsiMast (PrUHAHCOBAsSI TTOMOIIb WJTH OECTIPOIIEHTHBIE KPEIHUTHI.

10.3. HTHO®OPMALIMSI O COCTOSIHUU M MEPCHEKTUBAX PA3BUTHSI PBIHKA LIEHHBIX BYMAT B
Poccun

Tak kak oleHMBaeMble LEHHbIE Oymaru JOMyLIeHbl K OHpPXKEBBIM TOpraM, HEOO0XOAUMO
MIPOAaHAIM3UPOBATh COCTOSIHUE PbIHKA LIEHHBIX OyMar B TOM CErMEHTE, KOTOpOMY OTHOCHTCS OOBEKT
OLIEHKHM, IO COCTOSHHIO Ha JaTy OLEHKM M NEPCIEKTHBBI €ro pa3BUTHUs. YUHUTHIBas TEKYLIYIO
BOJIATUJIBHOCTh PBIHKA, LI€Jeco00pa3HO MPOBOJAUTH aHAIM3 PhIHKA 32 KOPOTKHUN BPEMEHHOI HMHTEpBal,
IIPEILIECTBYIOLIUH 1aTe OLIEHKH, U aHAJIW3 IIPOTHO30B PBIHKA TOJIBKO B KPATKOCPOYHOM IEPCIIEKTUBE.
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MOHHTOPHHT PBIHKA AKIHiA M0 cocTosiHKI0 Ha 13 anpesst 2020 roga ’

[Io wroram mpomexamed HEAEIM HAa POCCUHCKOM pBIHKE AaKIUH OTMEYalcs pPOCT 3a CUET
MIOCTEIIEHHOT0 BO3BPAIIEHUS CIPOCa HAa PUCKOBBIE AKTUBBI M YJIYUIIEHHUS HACTPOECHUH TII00albHBIX
HUHBECTOPOB.

[To uroram mepBOro TOProBOTO JHS TEKYIIEH HeAeNW Ha yTpo BTopHHKa 14 ampens 2020 roga
unaexc Mocoupsxku Beipoc Ha 0,46% mo 2640,95 nynkra, unnexc PTC — Ha 0,68% no 1132,67 nynkra. B
TO € BpeMs 3aMKCHUpOBAaHO CHWXKEHHE Kypca moiuiapa Ha 14 xomeek, no 73,47 pyOiei, Kypc eBpo —
pacret Ha 7 xomeek, 10 80,4 pyOnei. Mronbckuii Gpprouepc Ha HedTh Mapku Brent camxkaercs na 1,0%,
1o 31,4 nonnapa 3a 6appenb.

I'nmoGanbHble (POHIOBBIE PHIHKK NPUOABIIAIOT HA MPU3HAKAX BOCCTAHOBJIEHUS SKOHOMMKHM B Kurtae
MOCJIe 3MUJIEMUH KOPOHABUPYCA, SKCIIOPT KOTOPOro 3a MapT CHU3MJICS Ha 6,6% B ro10BOM BBIpaXKCHUH, B
TO BpeMsl KaK aHAJIMTUKU NpOorHosupoBain nageHue Ha 14,0%, a umnopt cokpartuics Bcero Ha 0,9% no
CpPaBHEHUIO C IMOKa3aTeasiMu aHajgoruyHoro nepuoja 2019 roxa, B To BpeMs Kak 0KHIAJIOCh CHUKEHUE
Ha 9,5%.

Hedtp mpomomkaer ToproBarbes 0e3 ompereneHHONH JWHAMHUKH, KOTHUPOBKH 3aKkpenuauch 30-32
nomnapoB 3a Oappens Brent mocne 3akmtouenus caenku OIIEK+, mHBecTopbl BUIST 3TH YPOBHHU
cOaTaHCUPOBAHHBIMH B YCIIOBHSX MAcCIITAaOHOTO COKpaIieHus 1o00bran. Kpome Toro, poccuiicKuii ppIHOK
B [1EPBOM MOJIOBUHE anpesisi Y>Ke MPUBBIK K TaKOH BOJIATHIILHOCTH LIeH Ha HE(PTb, I03TOMY HE TaK OCTPO
pearupyeT Ha KOTUPOBKHU Brent, kak 3To 6110 B MapTe.

[Tonaep>kKy pbIHKY OKa3bIBae€T HEONPEAECIEHHOCTb C TEM, KaKyIO JJOJII0 COKpaIleHHs T0ObIYH 1ociie
cnenku OITEK+ Poccust BozpMeT Ha cebsi. TpaguumonHo Poccust o MHHMMyMY ydacTBOBajia B TaKHUX
clieNnKax, HalpuMep, 3aMeHsIsl COKpallleHHe A00bIYM He(TH Ha ra30Bblid KOHJeHcaT. /i1 oTeuecTBEHHbBIX
CBIPHEBBIX KOMIIAHMM 3TO NpPUBBIYHAS 3aMEHA, MO3TOMY OHHM MOTYT M30eXaTb MaJeHHs] JOXOJ0B OT
IoCTaBoK 3a pyoex. Ha 3ToM (oHe OCHOBHBIE OMpP)KEBbIE MHAEKCHI TATOTEIOT K BO3BPAILEHUIO K CBOMM
JIOKQJIbHBIM MaKCUMYyMaM.

Ha ppiHKe poccuiickuxX akuuii B JMAEpax pocTa 3HayaTcs MaJIONUMKBHUIHBbIE akuuu MHcTtuTyTa
CTBOJIOBBIX KJIETOK 4eioBeka, mx cocraBun 10,11%. Taxxe B nmuaepax pocrta akumu «PyccHedtn»
(4,26%), Polymetal (3,49%), «ITomoc» (3,33%), oObikHOBeHHBIE akiuu «Poccereit» (3,14%), a Takke
akuuu «Pycana» (2,68%), oObikHOBeHHbIE akuuu «Pocrenexomay» (2,46%), akuuu «®Docarpox» (1,77%),
«Anpocen» (1,71%) u «Maruauta» (1,7%).

[TpubaBmnstoT B 1IeHE M aKI[MU CAaMOTO OpraHuzaTopa ToproB — MockoBckoi oupxu, Ha 2,53%. Ilo
MHEHMIO 3KCIEpPTOB (POHJOBOTO PhIHKA, akIMU MoCOMp:KM — XOpoIlas WHBECTULIMOHHAS UAes, TaK Kak
KOMIIaHUSl HE MPHOCTaHAaBIMBAeT pabOTy, TOProBble OOOPOTHI MO MTOram Mmaprta BbIpociau Ha 60,0%.
OTTOKa MHBECTOPOB B OJMKaiIel MepcreKTUBE HE OKUAAETCs, HApPOTUB, UX YUCIO OyAET pacTH BO
BTOpPOM KBapTaje, B pe3yjibTaTe 4ero akuuu MocOupku OynyT TOproBaTbCs JIydllleé phIHKA U HE
UCKJIIOYEHO OOHOBJIEHHE MakCMMyMa Iocie MmyOiaukanuud (pUHAHCOBOro OTU€Ta KOMIAHMM 3a MEpPBBIH
KBapTal.

Cpenu CHWKAIOLIMXCS aKUMH psii LEHHBIX Oymar KOMIIAHMM HE(TSIHOTro CeKTopa: aKIHUH
«Jlykoiina» nemesetor Ha 1,72%, «l'azmpom HedTu» - Ha 0,56%, «Pocuedtu» - Ha 0,36%, mpedsl
«bamuedu» - Ha 0,28%, B munyce u 6ymaru «TatHegTn» - npedst Tepstor 0,74%, OOBIKHOBEHHBIE
akuuu — 3,29%.

Taxoke cpeau nuaepoB cHIKeHHs akiuu «I modantpakay (-4,66%), neno3sutapHble pacnucku X5 (-
1,77%), akuuun «Axpona» (-1,7%) u xommanuu «Capmap punancossie uaBecturum» (-1,02%).

ITo mporHozaM 3KCHEPTOB, O KOHIA amlpeis POCCUHCKUM (OHIOBBIA PHIHOK OyaeT 3aBUCETb OT
U3MEHEHHUs] O0LIEPbIHOYHbIX HACTPOCHHH, LIEHOBOW KOHBIOHKTYPbI He()TH, a TaKKe Xapakrepa
HOBOCTHOTr0 (poHa 0 pacnpocTtpaHeHun nangaemuun COVID-19. PeiHOK akuuil yke Ha NpeacTOsIIeH
Hezlele 10JDKEH OyAeT ONpeneuThCs ¢ JaTbHEHIINM TPEHI0M

Poccuiicknii ppIHOK aKUMii NMPOJOJIKUT yMepeHHbI PocT Ha (oHE yIydIIeHUs CUTyalluHu C
MaHJAeMHeld Ha BHEUIHUX PbIHKAX M MOIBITKaX BOCCTAHOBJIEHHUS HEPTSIHBIX II€H, MO3UTHB CBS3aH C TEM,

7 Pazjien IIOATOTOBJIEH [0 MaTepUanaM caiitop MH(GOpMalMOHHOTO areHTcTBa «DHHMApKET»
http://www.finmarket.ru/shares/analytics/5218714; Nusectuimonsoi komnanuu «OuHam»
https://www.finam.ru/international/imdaily/
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yTo psin crpad, B ToM uyuciae KHP u CHIA cooOmmin 0 CKOpo# MO3TanmHOM OTMEHE BBEACHHBIX H3-3a
MaHJEMUU KOPOHABHpYCa MKECTKUX OrPAHMYEHUM, TIOCIE Yero MIOJDKHO TNPOU30WTH MOCTEIEHHOE
0’KHMBJICHHE 3KOHOMUYECKOW aKTUBHOCTH.

@DaKkTOpoM YSA3BHUMOCTH JUII POCCHICKOTO pPHIHKA aKIMi M PYOJEBBIX aKTHBOB B OimKaiiiem
OynylieM TMpoaobKaT ocTaBaThes IieHbl Ha HedTh. Homas caenka OIIEK+ He cHsuta omaceHuit
MIEPCHACHIINICHUST PBIHKA CBIPhS, MOPIMHM HETaTUBHBIX MAaKpPOMPOTHO30B M OOBAJIBHON CTATUCTUKU
NOOABJISIOT HEYBEPEHHOCTH HE(DTAHBIM IleHaM. I3 mpeacTosmmx MakpOnpOrHO30B Ba)KHBIMH IS
WHBECTOPOB OyJeT MH/AEKC 1€eJI0BOI AKTHBHOCTH B NMPOU3BOACTBeHHOM cekTope I'epmanuu u CIIA
3a anpeJb.

B xonme ampens npoiner 3acenanve banka Poccun mo A€HEKHO-KpPEAMTHOM IOJIMTUKE, Ha
KOTOPOM, [0 MHEHHIO MHOTHX 3KCIEPTOB, Oy/AET MPUHSATO pellieHHe 0 CHUKEHHU KJII0YEeBOH CTABKH.
OxugaHusi SKCHEPTOB OTHOCUTEJIBHO CHM)KEHMSI KIIFOUEBOM CTABKM OCHOBAaHBl Ha HHU3KOM YPOBHE
UHOISIUN — HECMOTPS Ha OCIa0IeHne Kypca pyOsIst, pOCT IIEH CASPKUBACTCS HU3KUM MOTPEOUTEITHCKUM
CIIPOCOM B YCJIOBUSX NaHAEMUU. BoiaHA CHEKYISATUBHOIO CIpOca Ha BAIOTY Claja, B PE3YJIbTATE YErO
00BEMBI BAIIOTHBIX TOPTOB CHHU3WIHCH JIO YPOBHS JOKPU3HCHBIX, a JICTHUH MWK BaJIOTHI,
00yCIIOBJICHHBIH 3arpaHUYHBIM TYPU3MOM U AUBHUACHIAMH, B 3TOM rojy Oyner siBHO ciabee. Kpome Toro,
JOTIOJTHUTEIBHBIM BaKHBIM (PAKTOPOM JIJISi CHUIKEHUS sBisieTcs: cHukeHue 10 0-0,25 kiodeBoi CTaBKU
CIIA.

[Ipu nmoHMKEHUH CTaBKU, KaK MPaBUJIO0, MHHBECTOPbI HAUMHAKT AKTHBHEE BKJIAIBIBATH CPeICTBA
B PHUCKOBBbIE AKTHBBI, TO €CTh B akiuu. KpoMe TOro, mpu CHUKEHUU CTAaBKU PACTET pa3HULA MEXKIY
JOXOAHOCTBIO OOJIUTAIIM U aKIUH, JOXOJAHOCTh MOCIEAHUX CTAHOBHUTCS BBIIIE. DTO TAKKE CTUMYJIHPYET
CIPOC M MOMOTaeT KOTUPOBKaM pacTu. M3MeHeHue KII04eBOl CTaBKM HE BIUSET HA aKIMHM KaKOW-TuOo
KOHKPETHOU KOMITAHUH, HO OKa3bIBAET BIUSHUE HA PHIHOK aKIIMH B IIEJIOM.

Kpome Toro, B koHue ampesnss IpOJOJIKUTCA CE30H TOJOBBIX KOPIOPATUBHBIX OTYETHOCTEH, HA
OCHOBE KOTOPBIX SMUTEHTAMH OYyT MPUHUMATHCS pellleHNs 0 BbINJIaTe JUBHAEHA0B. B KoHIle anperns
COBET AMPEKTOpOB KpymHeimmx kommanuih — Tarnedts, Pocuedpts, TMK, Duen Poccus, mpumyt
pemenue no auBuaeHaaM 3a 2019 roxa, 4To TakKe MOXKET MOJCTErHYTh PHIHOK akiuidi. B ampene Takxke
IUTAHUPYIOT OMyOJIMKOBaTh (puHAHCOBBIE pe3ynbTaThl 3a 1 kBaptan 2020 roga Jlenra, TMK, Pacnaackas
u CeBepcrais.

DKcnepThl MPOTHO3UPYIOT CHUKeHHe JUBHAEHI0B B Hedrerazosom cexrope B 2020 roay Ha 30-
60%, Ha ¢oHE Uero MHTEPEC MHBECTOPOB K CEKTOPY ociabHeT. IIpu 3TOM akiuu ra3oBBIX KOMIAHUH,
Takux Kak ['asmpom u HoBatak, OyayT BBITIIAAETH MpHUBIEKAaTeIbHEN ApyruX. B HEPTIHBIX KOMIaHHIX
Jlykoiin Oyner nukBuaHee akiuii PocHedTH, Tak Kak y HEro YMCTas ICHEKHAs MO3UIIMS, a CPEeIU MEHEe
JUKBHUJIHBIX MHTEpEecHee APYrux OyayT Beiraneth 'asmpom HedTh u TarHedts. Kommnanus TataedTh
HEOJHOKPATHO OTMeuaja, YTO IUIAHUPYeT BHIIUIATUTh HE MeHee 84,9 pyOnell Ha akIUIO B KavyeCTBE
nuBHUlIeHI0B 1o utoraM 2019 ronma. Ecnm koMmaHusi CMOMKET 3TO BBINOJHUTH, TO €€ JUBUICHIHAS
noxonHocth npubmusutcs k 20,0%. Ilpusunernpoannsie akiuu CypryTrHedreraza ocTaroTCsi CTaBKOM
Ha JieBayibBalMio pyons. B ciydae, ecnu kype 75 pyOreit 3a jomutap U BbIIIE COXPAaHUTCS 0 KOHIIA TOfa,
IUBHUAECHAHAS JOXOIHOCTh KOMIIaHUU coctaBut oosee 20,0%.

Curyanus B (PMHAHCOBOM CEKTOpe INOKAa HANPSKEHHAs, MOCE MPUHATHS PEIICHHUS O CHUKEHUU
KJItoueBoil crtaBku 1lb BO3MOXXHO yBeNMYEHHME JOXOJ0B OaHKa, B PE3yJbTaTe 4YEro MpPOrHO3MPYETCs
yIydlieHne TUBUICHIHON MOMUTUKH (PHHAHCOBOTO CEKTOPA M UX aKIUU OyAyT pacTH.

MeTasiyprudeckuii CeKTOp Ha TEKYIIMA MOMEHT YIall MEHbIIIE BCEro, TaK Kak IEHbl Ha CTajb
KOPPEKTUPYIOTCS HE Tak ObICTpo. TeM He MeHee, MpU CHIKEHUU IIeH Ha CTallb CEKTOP OKaXeTcs MOJI
JABJICHUEM, U MHBECTOPHI MOTYT OTHOCHUTHCS K HEMY C Omackod. BrmosHe BO3MOKHO, YTO JMBH/IEH/IbI
CeKTOopa cokpartsaTcs B 2 pasza B 2020 roay.

TpaHcnopTHBII CEKTOP BCeria majaeT CHIIbHEEe PhIHKA B KPU3UCHBIE BPEMEHA U OTPACTaeT MO3XKE
Apyrux mpu pa3Bopote. bosiee HanexxHBIMU Ha 3TOM (oHe BeIAAAT akuuu Globaltrans, ero ¢punancoBbie
pe3yabTaThl MPOTHO3UPYIOTCS HAa XOPOIIEM YPOBHE, MIOJTOBOM HArpy3Ku HET, AWBUIACHIBI B 3TOU
CUTYalldd MOTYT OBITh OYEHb BBICOKUMH, HO HH3Kas JMKBUIHOCTh aKIM MOXET MPUBECTH K
TanbHEHIIIEMY CHUYKEHUIO TICHBI.

B cekTope >Heprermkm Takike Ha0JI01aeTcsl CHUKEHHE [I0XO0JA0B, TaK Kak JAHHBIA CEKTOP
TaKkKe, KaKk W TPAHCTIOPTHBIN, B KPU3HC TMAJaeT CUJIbHEE PhIHKA W3-3a HU3KOW JMKBHAHOCTU. Cpenn
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KOMIAHUM JAHHOTO CEKTOpa MPHU TEKYIIEW CUTYalluH JUKBUIHBIMUA BHINISAAAT akuuu MHTePAO — camblie
nemieBble, HO 0Oe3 OONBIIMX AWBUACHIOB, TPU OSTOM OHHU TPUBIEKATENBHBI I JIOJTOCPOYHBIX
MHBeCTUIIMHN Ha 2-3 roga. FOHUNpo — camasi KOHCEPBATHUBHAS, HO HU3KO JIMKBUAHAS, aKIHs, IO CYTH 3TO
6ou1 ¢ muBuaeHIOM 13,5% Ha mocnenyromme 3 roaa.

B kpusucHbI Tepro] XOPOIIO MO3UMUMOHUPOBAH CEKTOP PHUTesIa, aXWOTaXHBIA CHOPOC Ha
MPOAYKTHI MUTAaHUS B MapTe MOJIOKHUTEIBHO OTPa3ujICs Ha pe3yibTaTax pUTEWUSIEpoB 3a 1-i KBapTail.
[TonoxurenbHblii 3pdextT Oyaer Ooyiee MIUTETBHBIM H3-3a MEP KapaHTHHA W CaMOW3OJISIIHH,
pEe3yNIbTaTOM KOTOPBIX OyAeT pOCT JOMAIIHEro TOTPEOJICHUS TPOAYKTOB WHUTAHHS. Y CKOPCHHE
MHQIAIAE TakXKe OKa)XeT IOJIOKHUTEIBHOE BIMSHHE Ha JOXOAbl CeKTopa. Bce »Tu (dakTopbl MoryT
0J1arONPHUSATHO CKA3aTHCA HA JUBHU/IEHIHOI MOJUTHKE pUuTeilsiepos B 2020 roay.

B cexTope TeslekomMa KOMIaHUU UMEIOT YCTOMYHMBBIE JEHEKHBIE MTOTOKH, KOTOPbIE MEHBIIIE BCETO
noctpanarT ot nuaemun. Ilocne koppekiuu MTC u VEON Topryrorcesi ¢ 1By3HAYHO# THMBUHIEHTHOM
AO0XOJAHOCTBIO, YTO B YCJOBHUSIX TEKYIIUX IPOIEHTHBIX CTABOK SIBJISIETCSI OYEHb IPHUBIIEKATEIbHBIM
YPOBHEM.

10.4. OCHOBHBIE BbIBO/IbI

Ha ocHoBaHuM mpoBeAEHHOrO aHajan3a BHEIIHUX ()aKTOPOB, KOTOPbIE MOTYT OKa3aTh BIUSHUE MPU
OIpeieNIeHU PhIHOYHON cTOMMOCTH OOBEKTa OLIEHKH, MOKHO CJIENATh CIEYIOIINE BHIBOIBI:

1. Ha makposkoHOMHYECKHE TOKa3aTeld B MapTe OKAa3bIBalU BIMSIHHE Cileayromue (HakTopsl:
BBEJICHUE NPO(PUIAKTUYECKMX MEp NPOTHB PACIPOCTPAHEHUs SIUJAEMHUH KOpOHAaBUpYyCa, I1aJIeHUe
OupKeBBIX IIeH Ha He(Th U 00BN Kypca pyoss.

2. IlpaButenscTBO CTpaHbl coBMecTHO ¢ bankom Poccuu mpezncraBuiim MacmTabHYHO NMPOrpamMmy
AHTUKPU3UCHBIX Mep MO TMOAJAEPKKE DSKOHOMHUKH CTaHbl, KOTOpas JOJDKHA MOCIOCOOCTBOBATh
CIEPKMBAHUIO OTPULIATEILHOIO POCTa OCHOBHBIX €€ MaKpOIKOHOMUYECKUX MTOKA3aTeseH.

3. Ilo mnpormozam IIMAKII (LleHTp MaKpO’KOHOMHYECKOTO aHaJM3a M KPaTKOCPOYHOTO
IIPOTHO3UPOBAHUSI)  pa3BUTHE SKOHOMHUKM  CTPaHbl MOXET HOWTH 1O JBYM  CLEHapHsIM:
«KOHCTPYKTHUBHOMY» U <GKECTKOMY», Pa3JIM4he KOTOPBIX COCTOMT B YPOBHE aKTMBHOCTH T'OCYIapCTBa B
CIep>KMBaHUM OTPULIATEIBHOIO POCTA S3KOHOMHUKHU CTPAHBI.

4. Ilo nporrozam LIMAKII npu KOHCTpYKTHMBHOM cleHapuu pa3BuTus najnenue BBII ynacres
yaepxkarb Ha ypoBHe 2,3 — 2,5% B 2020 roay, Ha yposae 0,5 — 0,8% B 2021 romy, mpu *ecTKoM
cueapuun — 3,0 — 3,3% B 2020 roay, 0,8 — 1,0% B 2021 roay coorBercTBeHHO. [Ipu pa3BuTHH
SKOHOMMKH [0 KOHCTPYKTUBHOMY CIIEHAPHUIO IO POCTY MHQIISIIUHN MTPOrHO3upyeTcs ckadok B 2020 roxy
10 oTMeTKH 7,5 — 8,0%, mmociie 4ero mociaeayer Takoe ke pe3Koe MaJcHue.

5. Anamutuku «Peneccanc Kamuram» mpencraBwim Oosiee OiaronmpusiTHBIM MPOTHO3, COTJIACHO
kotopomy poct BBII B 2020 romy cocrtaBur 1,5% (mpu nene Ha HedTh 42,5 nmoul. 3a Oappens),
uHpusus coctaBuT 5,0%. CTONb ONTUMHUCTHYHBIN MPOTHO3 AKCIEPTHI 00BIACHSIIOT TeM, 4To 2020 roxg
Poccust Hayanma ¢ CyIIeCTBEHHBIM HPOGUIMTOM OrO/KETa, MO3TOMY CpelCcTB, HakoruieHHbIX B PHB,
XBaTaeT JJI1 HMOKPBITHS JOMOJHUTEIbHBIX PAacxXxo/oB OrojkeTa 0€3 JApaMaTH4ecKOW KOHCOJIMAALUU Kak
MUHHMYM Ha IITh JIET, 1axe ecyd HeThb ynazaet a0 20 nosul. 3a 6appens.

6. MuHPHEpPro MOATOTOBHJIO TPH CIHEHAPHUS pPa3BUTHS OTPACcIM B YCIOBUSX TaHIEMHH:
ONTUMUCTUYHBIN, TECCUMUCTUYHBIA M IOKOBBIH, CO CHIKEeHHEM sHepronorpednenus Ha 8,0%, 10,0% u
15,0% cootBercTtBenHO. [lo MHeHMIO 3amriaBel MunsHepro EBrenmst ['pabuaka pa3BuTHE OTpaciv 10
IIOKOBOMY CLIEHAPHUIO MAJIOBEPOSITHO.

7. Poccuiickuif ppIHOK aKIMi MpPOAOIKAEeT YMEPEHHBIM pocT Ha ()OHE YIYUILIEHUS CUTYallUH C
NaH/JAeMHe Ha BHEIIHUX PbIHKaX U MOMNBITKAX BOCCTAHOBJIECHUS HE(TAHBIX IIEH, O3UTUB CBS3aH C TEM,
gyto psig cTpad, B ToM yucie KHP u CIIA cooOumim o cKOpoi MO3TarnnHON OTMEHE BBEACHHBIX H3-3a
MAaHAEMHH KOpPOHABHpYyCa JKECTKMX OIPaHWMYEHUM, IIOCIE YEro JOJDKHO NPOM30MTH IOCTENEHHOE
0’KMBJIEHHE SKOHOMHUYECKON aKTUBHOCTH.

8. ®axkTOpOoM YSI3BUMOCTH JJIsl POCCHMCKOTO pBhIHKA aKIMi W pyOJieBbIX aKTHBOB B OynkaiiiieMm
OyaylieM NpojoJKaT OCTaBaThCs IIEHbI Ha He(QTh. IIpu ATOM 3KCHEpPTHl OTMEUYAIOT, YTO POCCHICKHIA
PBIHOK 3a MPOILIEAIINN MECSI] YK€ MPUBBIK K BOJATHJIBHOCTH LIEH Ha HE(PTh, MOITOMY HE TaK OCTPO
pearupyer Ha KOTUpOBKHU Brent, kak aTo 6bU10 B MapTe.
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9. Bo3M0XHOE TOHMKEHHE KIIFOYEBOM CTaBKH 10 pemieHuto b B koHIe anpesist MOKET MPUBECTH K
YBEIUYEHUIO aKTUBHOCTH HMHBECTOPOB HA POCCHUUCKOM pPBIHKE aKIHWi, 4TO, B CBOIO OYEpEIb, MOMKET
MOBJIEYh 32 COOOH POCT JOXOAHOCTU PYOJIEBBIX IICHHBIX OyMar.

10. ITo otpacneBbiM cextopaM B 2020 roay ¢ TOYKHM 3pEHHUS IUBUIACHIHOW JTOXOJAHOCTH MEHEE
BCET0 MOCTPAAAOT aKIIMU KOMIIAHUI B CEKTOPE I'a30BbIX KOMIIAHUM, PUTEHIIEPOB U TEJIEKOMMYHUKALIMA.
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11.  OBOCHOBAHHME BbIBOPA ITOAXOJ0B K OHEHKE

I1L. 11 ®CO Ne 1 «OOmue MOHATHS OICHKH, MOAXOABI K OLIEHKE W TPeOOBaHUS K TMPOBEICHHIO
OLICHKM» THacuT: «OCHOBHBIMH MOIXOAAMM, HCIOIB3YEMBIMU IIPH IPOBEICHUM OLECHKH, SBISIOTCS
CPaBHUTENbHBIN, JOXOIHBIA W 3aTpaTHBIA Moaxoabl. llpm BeIOOpE HCMONIB3YeMBIX MPH MPOBEICHHH
OLICHKH IIOJXOJ0B CJIEyeT YYUTBIBATH HE TOJBKO BO3MOXHOCTb IIPUMEHEHUS KaKI0T0 U3 MOAX0I0B, HO
U LENIM U 33/1a4 OLICHKH, IPEIII0JIAraéMo€e UCIOJIb30BaHUE PE3YyIbTaTOB OLICHKH, JTONYIIEHHUS, ITOJHOTY
U JIOCTOBEPHOCTh UCXOIHON MH(POPMALIUI.

OueHOIMK TpU MPOBEACHUU OLEHKM OOOCHOBBIBACT BBIOOP IIOJXOJ0B HAa OCHOBE aHAIM3a
yKa3aHHbIX (DaKTOpPOB.

11.1. XAPAKTEPUCTHKA OCHOBHBIX MOJXOJOB M METOJOB K OIEHKE PBIHOYHOM
CTOMMOCTH OBJIMT AL

CroumocTh LEeHHOM Oymaru, ompezenseMas Ha OCHOBE 3aTPAaTHOIO MOAX0Aa, Oa3upyeTrcs Ha
pacyéTe CTOMMOCTH YUCTBIX aKTUBOB, MPUXOAIIMXCS HA OJIHY aKLHUIO.

CTOMMOCTh YHCTBIX AKTHBOB MPEANPUATHS BBIABISAIOTCA HAa OCHOBE METOJOB OIICHKU LEHHBIX
Oymar uepes oleHKy Ou3Heca.

B pamkax oueHku Ou3Heca NPUMEHSAETCS METOJ HAKOIUIEHHS YHCTBIX AaKTHMBOB WM METOJ
JUKBUJAIMOHHOW CTOMMOCTH. BbIOOp MeTona ompenensieTcss (PUHAHCOBBIM COCTOSSHUEM OIEHHBAEMOM
komrnanuu. Ecniu kommnaHus nedcTByromias, (UHAHCOBOE TIOJOXKEHHE YCTOHYMBOE M BEPOSTHOCTH
OaHKPOTCTBA MaJIO, IPUMEHSICTCS METOJ] HAKOIUICHHUS aKTUBOB. ECIIM KOMITAHHUST HAXOJAUTCS B COCTOSTHUU
0aHKPOTCTBA WM (PUHAHCOBOE COCTOSHUE OJIM3KO K KPU3HUCHOMY M BEPOATHOCTh OAaHKPOTCTBA BEIUKA,
MIPUMEHSAETCS] METO/T JIMKBUIAIIMOHHON CTOMMOCTH.

MeTo i HAaKOIUIEHHSI YMCTBIX aKTHBOB MPUMEHSETCS, €CITU UMEETCsl JOCTOBepHas nHpopmanus o6
MMYIIECTBEHHbIX U (UHAHCOBBIX AaKTHMBaX KOMIIAHMM, BeOylled OW3HEeC, a Takke JOCTOBEpHas
uHpopmanua o e€ TeKylIuX 00s3aTeNbCTBAX AJS ONPEICNICHUsS PHIHOYHOW CTOMMOCTH COOCTBEHHOT'O
KamnuTana.

[Ipu oreHKe MOJIEBBIX IIEHHBIX OyMar, K KOTOPbIM OTHOCATCS aKI[H, JOXOAHBIH MOAXO0/ SBIISETCS
OCHOBHBIM, TaK KaK OTBEYA€T OCHOBHHIM HMHBECTHIIMOHHBIM CBOWCTBAM aKIMU KaK BUJA (PUHAHCOBBIX
BJIO’KEHUHM, TaK KaK MMEHHO BEJIMYMHA, CIIOCO0 M BpeMs MOJYYEHHS J0XO0Ja U BHIFOJA OT BiaJCHUS
[IEHHBIMU OyMaraMu MHTEPECYEeT UHBECTOpa MPEXKIE BCETO.

JloxonHblii TOAXOA K OIEHKE akiuil Oa3upyeTcs Ha MPHUHIMIE TOro, YTO IIeHa JII000ro
(hMHAHCOBOTO MHCTPYMEHTA paBHA MPUBEAEHHOM CTOMMOCTH €r0 OXXKHJAEMBIX JE€HEXHBIX IOTOKOB.
[IpuBen€éHHAs CTOMMOCTbh PAaCCUUTHIBACTCS MYTEM JMCKOHTHPOBAHUS 0XKUIAEMBIX JIEHEKHBIX IOTOKOB.
JleHe)KHBIMH TIOTOKaMH TpHU BIAJCHUM aKIUSMU SBISIOTCS JIMBHUJCHIHBIE BBILIATHL. B pamkax
JOXOAHOTO TOJXO0/la TPUMEHSIOTCS METOAbl JUCKOHTHPOBAHUS WIM KanuTalIU3alUdd JIMBHUJICH]IOB,
KOTOpBIE SBISAIOTCS aHanoramu MetonoB JIJII1 u kanutanu3anuu 10X0/a Ipu olieHKe Ou3Heca.

Hcnonbs3oBaHne CPAaBHUTEIBHOIO TMOAXO0AA K OIEHKE AakKIUil BO3MOXHO MpPHU HAIMYUU
JIOCTOBEpHOM M JOCTYNMHOM WH(OpManuMu O IleHaX Ha JApyrue OoOJUTaluu 5TOTO K€ BBINyCKa WIH
o0JHranuu APyrux SMUTEHTOB, KOTOPBIE MOTYT OBITh MPU3HAHBI KOMITAHUSMU -aHAIOTAMHU.

[Toxg xomMmaHUsMU-aHAIOTaMHU TTOHUMAIOTCS KOMIIAHUU, KOTOPBIE MPECTaBISIOT cO00M 0aszy auis
COMOCTABJICHUSI C OIIEHUBAEMOM KOMIIAHUEW-SMUTEHTOM IO CpPAaBHHUTEJIbHBIM HWHBECTUIIMOHHBIM
xapakTepucTukaMm. KoMnaHun-aHaaoru JAEUCTBYIOT B TOM e OTpaciiv, YTO W OLIEHUBaeMasi KOMIAHUS,
OJTHAKO, €CJIH IO MPEANPHUATHSIM JTaHHOW OTPACIU OTCYTCTBYET NOCTATOYHAss MH(OpMALUA O CHENKaX,
MOXET OKa3aThCsl HEOOXOIUMBIM PACCMOTPETH NPYrue KOMIAHWUU, CXOKHE C OIEHUBAEMOW KOMIaHUEH
M0 TakUM WHBECTUIIMOHHBIM XapaKTepUCTUKaM, KaK PBIHKH COBITA, MPOIYKIHS, TEMIIBI POCTa,
3aBUCUMOCTH OT IIUKJIMYECKUX KOJIEOAHUM, a TAaK)Ke TI0 IPYTUM CYIIECTBEHHBIM MapaMeTpaM.

Ha cpaBHUTENbHOM MOJIXO0/J€ OCHOBAHBI MeTOAbI: (PAKTHYECKMi, CTATUCTHYECKHMHA H MeETOJ
NMPOOHBIX caestok’,

DaKTUYECKUI METOJ OLEHKU aKIMi OCHOBAH HAa PHIHOYHON MH(MOPMALUK O CIENKaX C aKIUsIMU
ATOTO K€ BBIMYCKA MPU YCJIOBHH, YTO PHIHOK JAHHBIX IEHHBIX Oymar sIBISE€TCS aKTHBHBIM M CIETKH HE
HOCSIT €AMHUYHBIA xapakTep. [Ipu 3TOM aKTUBHBIM PHIHOK IPHU3HAETCS, KOTJa KOJIMYECTBO CHEJIOK 3a

8 Ucrounnk uadopmarmu: OleHKa CTOMMOCTH IeHHBIX OGymar u 6usneca / U1.B. Kocopykosa, C.A. Cekaués, M.A. lllyknuna
—M.: MOITY «Cuneprus», 2016
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nocienaue 10 ToproBeix aHe# coctariseT 10 u Gosiee, a COBOKYIMHBIA 00BEM CIEIOK 3a ATOT YK€ TIEPHO/T
npesimaet 500 000 pyo.

Ecnm y omneHmBaeMbIX akIuii ppIHOK HE aKTHBEH, TO BO3MOXKHO NMPUMEHECHHE CTATHUCTUYECKOIO
MeT0/1a, KOTOPBhIM MOCTPOSH Ha WHQPOpPMAIMH O IICHAaX CIEIOK MO aKIUsAM KOMITAHWW, aHaJOTHYHBIX
OMUTEHTY, aKTUBHO TOPTYIOUIUMCA Ha (OHIAOBOM pPBIHKE. DTOT METOJ] NMPUMEHSETCS, €CIM HMEIOTCS
JIOCTOBEPHBIC CBEJICHUS 110 [IeHaM ()aKTUYECKU COBEPIIEHHBIX CAEIOK C aKIIUSIMU KOMIIaHHI-aHAIOTOB.

MeToa npoOHBIX CAeJOK TPUMEHSIETCS, KOT/Ia B KAYECTBE IIeH Ha 00JUTralii KOMITAaHUH-DMHUTCHTA
MIPU OTCYTCTBUM aKTUBHOTO PhIHKA MOTYT UCIIOJIb30BATHCA IIEHBI MO CEJIKAM, 3aKII0YaeMbIM C aKIUsIMU
SMHUTEHTAa Ha BHEOMPIKEBOM pBIHKE IIEHHBIX Oymar. B kauecTBe AOMOIHUTEIHHOW WH(OpPMAIIMK MOTYT
BBICTYNATh WHJIUKATUBHBIE KOTHPOBKH HA OIEHUBAEMbIC aKIIMH, TO €CTh KOTHPOBKH CIIPOCa HA MOKYIKY
Y TIPEJIOKEHUS Ha TIPOJIAXY.

11.2. OBOCHOBAHHUE BbIBOPA U MOTHUBHUPOBAHHBI OTKA3 OT NPUMEHEHUS IOJXOJA0B U
METOAOB

B cBs3u ¢ Tem, 4TO OllEHKa aKlMii B paMKax 3aTPaTHOrO IMOJAXO0J]la OCYIIECTBISIETCS Ha OCHOBE
OLICHKA PBHIHOYHOW CTOMMOCTH aKTHBOB, MPUHAJUICKAIIUX OLEHUBAEMOM KOMIIAHUM-DMUTEHTY, U
TEKYIIeH CTOMMOCTU 00s3aTeNIbCTB, NMPUMEHEHHE METOJOB 3aTpaTHOro moaxoaa kK omenke OObekra
OIICHKH HE MPEJICTaBIISACTCS BOZMOXKHBIM B CBSI3H C OTCYTCTBUEM JOCTOBEPHON MH(OpMAaIMu 00 aKTHBax
u obs3arenscTBax [TAO «KI'K» Ha naty oneHku.

Ananu3 OupkeBod MH(POpPMAIMK TIOKA3aJl, YTO PHIHOK MPOJAXU HUICHTHYHBIX aHAJIOTOB, TO €CTh
aKIM{ 3TOTO K€ YMUTEHTA U BBITYCKA, HAa ATy OLEHKU MOKHO MPU3HATh aKTUBHBIM (B COOTBETCTBHH C
nosioxkeHusMu [lopsisika onpeaesieHnsi ppIHOYHOM 1IEHBI IIEHHBIX Oymar, pacd€THOM IIEHbI LIEHHBIX OyMmar,
a TakXkKe IMpeneibHOW TpaHHIbl KoJeOaHWN PBIHOYHON IIEHBI IIEHHBIX Oymar B LeisiX 23 TIaBbl
HajnoroBoro kojekca Poccuiickoit @enepanuu, yrBepxkaénHoro Ilpukazom ®COP ot 9 nHos6psa 2010
rona Ne 10-65/m3-H). Tak, mo gaHHEIM MockoBckoi (honmoBoi 6upxu MMBbD 3a nepuon ¢ 01.04.2020
no 13.04.2020 ¢ o6sixkHOBeHHBIMU akmmsaMu [TAO «KI'K» ¢ perucrpanmonnsiv Homepom 1-01-55226-E
ObL10 3apeructpupoBano 134 caenku 06béMoMm 595 050 pyo.

AKTHBHOCTh, Ha OHWpKe B OTHOIICHWM OOBIKHOBEeHHBIX akiui [TAO «KI'K» ormeuamace ¢ 2
centsa6ps 2019 roga mocie onyoJUKOBaHUS AIMUTECHTOM OyXrantepckou ((hMHAHCOBOM) OTYETHOCTH 3a 1
nonyroaue 2019 rona, coriacHo KOTOpPOW MOKa3aTelb YUCTOW MPUObUIM MPEBBICKUI AHAJOTUYHBIN
MOKa3aTesb 3a aHaJOTHYHBIN mepuoj mpeabiayiiero roga B 10 pas. [locie myOnukanuu KBapTaabHOM
otueTHOCTH OObIKHOBeHHbIe akiuu I[IAO «KI'K» Havanu axkTUBHO TOproBaThCsi Ha OupKe,
CPEIHEB3BEIIICHHAs IIeHA 3a OJIHY aKIMu BbIpocia ¢ amama3oHa 34,5 - 51 py6. mo 70 - 89 py6. Jlo
OMyOJIMKOBAHUS JTaHHBIX OYXTaJITEPCKON OTUYETHOCTH aKTUBHOCTH B OTHOIICHHH OOBIKHOBEHHBIX aKIIMA
ITAO «KT'K» 6b11a oueHb HU3KOM: 3a iepuo ¢ 1 ssaBaps mo 1 centsops 2019 roga 6pu10 3apuKcrpoBaHO
JUIIB 5 CIIETOK C TaHHBIMU IIEHHBIMU OyMaramu Ha cymmy 22 200 py6uieid.

Jlo HacTymneHus kpusuca Ha ¢poH10BOM peiHKE B (eBpare 2020 roga, oObikHOBeHHbIE akiuu [TAO
«KT'K» ToproBanucek B cpeaHeM 1o 1ene ot 53 mo 57 pyOseit 3a akuuro, ¢ Hayajaa MapTa CyIIeCTBEHHO
COKPaTHJIOCh KOJIMYECTBO CAEJIOK C OLICHUBAEMbIMU aKIUSMU, UX CPEIHEB3BEIICHHAS 1[€HA CHU3WIACH J10
42 — 53 py0. 3a OJIHY aKIHIO.
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O bupxe  Axumonepam  lMpecc-uenwtp  MeponpuaAtua  Kapeepa  Ilwuneif kabuxet Bxeg  PervcTpaumA E

MOCKOBCKARA
BUPKA +7 (495) 232-3363
CyBBora, 18.04.2020 D826 +7 (495) 363-3232 =
YuacTHHKaM TOProR HHEECTOpaM YNpaEnAuHM aKTHEAMH SMuUTEHTaM
pynna  WkcTpyment
KGKC Wroru Toproe c 01.01.2019 no 13.04.2020
T+: OcHoeHol peskm - Beaaap v KypranlKao | KGKC
Wrom Topros v
Data Toprog v Kon MHCTpYMeHTa Chenok, wT. O6bem Cpe3B.ueHa Nepean MuHHMYM Makcumym JaKpuiTHA
Hasano 01.01.2019 | 2020-04-13 KGKC a 13720 53 52 52 54 53
Okonuanue:[13.04 2020 | :
2020-04-10 KGKC [ 7380 53 52 52 53 53
2020-04-08 KGKC 13 27820 53 54 52 55 53

BHnneTeHn HToros Topros 2020-04-05 KGKC il 63 360 53 53 52 54 52
DainoBkie apxWBE! UTOTDE TOPTOE

2020-04-07 KGKC 13 143 560 54 52 52 54 54
2020-04-06 KGKC 15 40210 52 50 50 55 52
2020-04-03 KGKC 49 220 880 52 50 50 55 52
2020-04-02 KGKC 10 23210 50 83 50 83 51
2020-04-01 KGKC 1 26900 52 52 50 53 51
2020-03-31 KGKC & 37120 52 51 51 53 53
2020-03-30 KGKC 28 267 340 53 49 449 55 53
2020-03-27 KGKC 7 16 480 62 52 43 52 43
2020-03-26 KGKC 7 9050 50 51 50 51 50
2020-03-25 KGKC & 77580 48 52 49 52 49
2020-03-24 KGKC 3 7710 51 48 48 52 52
2020-03-23 KGKC 6 21 460 50 43 43 50 50
2020-03-20 KGKC 27 95 240 45 45 45 49 43
2020-03-19 KGKC 7 7890 43 42 42 43 42
2020-03-18 KGKC 12 23570 41 44 a8 44 42
2020-0317 KGKC 9 13810 45 45 44 45 45
O 6upxe AxuuoHepam  lNpecc-uestp  Meponpuatua  Kapbepa  JIMuHbIA kabuueT Bxong  PerucTpauma ‘E
M oSKaBcKAR +7 (495) 232-3363
CybGora, 18.04. 2020 08:28 +7 (495) 363-3232 &
YuacTHMKaM TOProB YacTHeIM MHBECTOpaM YnpaenaouumM aKTHEAMH Mex/yHapoiHbIM WHBeCTOpam ImmTeHTaM English

pynna  Uuctpyment

KGKC Wtoru Toproe ¢ 01.01.2019 no 13.04.2020

T+ OcHoBHOM pexum - Gezagp ¥ KypranlKao | KGKC

Vo Topron u DaraTopros  ~ Kop uncTpymenTa Cpenor, wr. Obnem Cpess.yena MNepaan Munmmyn Maxcumym 3aKpuTen

Hasano: 01012019 | 2020-D3-16 KGKC 27 52930 45 45 et} 50 44

Oronuanme:|13.04.2020 |
2020-03-13 KGKC 27 37670 46 46 44 47 45
2020-D3-12 KGKC 32 103 340 45 49 41 49 43

BronneteHu uToros Topros 2020-03-11 KGKC 15 80540 51 52 50 53 51
DafnoBkie apxvBLl UTOMOB TOPrOB

2020-03-10 KGKC 19 57 060 50 51 47 53 50
2020-03-D6 KGKC 24 60030 a1 52 49 53 51
2020-D3-05 KGKC 3 6320 53 53 52 53 53
2020-03-D4 KGKC 4 18020 53 53 53 53 53
2020-03-03 KGKC 25 258710 52 53 52 55 83
2020-03-02 KGKC 15 12900 52 51 50 53 53
2020-02-28 KGKC 61 143730 49 50 40 51 50
2020-02-27 KGKC 41 153170 52 53 51 54 53
2020-02-26 KGKC 30 82640 53 53 52 54 54
2020-02-25 KGKC 120 583230 53 55 52 55 54
2020-02-21 KGKC 21 225130 56 85 55 5F 56
2020-02-20 KGKC 36 347710 56 a7 55 57 56
2020-02-19 KGKC 93 1338470 56 57 55 59 56
2020-02-18 KGKC 46 243080 57 56 55 58 ]
2020-02-17 KGKC 26 95 360 56 56 55 56 56
2020-02-14 KGKC a7 206 070 55 59 54 59 55
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O Gupwe  AxuvoHepam Mpecc-uewtp  MeponpuateA  Kapeepa  JMWuHbid kabuneT Bxog  PemveTpauma E

MOCKOBCKARA
m M oSare +7 (495) 232-3363
CyS6ora, 15.04 2020 09°28 +7 (495) 363-3232=

Y4acTHHKaM TOProe YacTHbIM HHEECTOpaM Ynpaensonum aKTMBaMu MexayHapoaHbIM WHBECTOpaM OmuTeHTam English

Tpynna  WucTpyment

KGKC Wtoru Toproe ¢ 01.01.2019 no 13.04.2020
T+ CcHosHoi pesim - besagp ¥ Kypranl'Kao /| KGKC
Wrom Topros v
Nara Topros ¥ Kop mHCTpymMenTa CpAenok, wr. O6bem CpB3B.yeHa Nepsan MuHumym Makcumym 3aKpbiTHA

Hauano: |01.01.2019 [
2019-09-19 KGKC 17 101 150 70 67 66 T 68
Ororuanue:|13.04.2020 [
2019-09-18 KGKC 158 865 260 70 [} 2 79 &7
2019-09-17 KGKC 34 75530 63 69 42 T 65
BronneteHn uToros Topros 2019-09-16 KGKC 51 53 880 70 72 62 T4 70
Dannoskie apXWBEI UTOTOE TOprog
2019-09-13 KGKC 46 213020 73 7 65 75 74
2019-08-12 KGKC T4 283 100 73 72 70 76 75
2019-09-11 KGKC 128 782980 77 83 T0 101 74
2019-08-10 KGKC 116 401 630 84 76 71 a7 i
2019-09-09 KGKC 40 76 550 &7 79 55 79 70
2019-09-06 KGKC 60 599 270 89 100 72 100 76
2019-09-05 KGKC 16 12670 70 65 65 T2 72
2019-09-04 KGKC 0 0 - - - - 52
2019-09-03 KGKC 0 0 = = = = 52
2019-08-02 KGKC 2 1540 51 51 51 52 52
2019-08-30 KGKC 0 0 = = = = 51
2019-08-29 KGKC 0 0 - - - - 51
2019-08-28 KGKC 0 0 = = = = 51
2019-08-27 KGKC 0 0 - - - - 51
2019-08-26 KGKC 0 0 = = = = 51
2019-08-23 KGKC 0 0 - - - - 51

Hcrounnku napopmanuu:
https://www.moex.com/ru/marketdata/#/secid=KGKC&boardgroupid=57&mode type=history&mode=in
strument&date from=2019-01-01&date till=2020-04-13

JInamazon men Ha oObIkHOBeHHbIe akimuu ITAO «KI'K» ¢ 01.03.2020 mo maThl OleHKH —
13.04.2020 roga coctaBua ot 38,00 (MunumaiabHas neHa) a0 55,00 pyo. (MakcumMajibHas 1eHa) 3a
O/THY aKIHIO.
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Investing.com

KotupoBxu ~ KpunTo HoeocTu AHANMTHEA Texananus MpadiHEm Bpokept
AKUMK OUNETP kLMK FoccuA Mpemaprer CLUA | Muwpoewie AP | Poccwa - AOP Amepuka @ Eepona
Mpowrnsle aaHHLle - KGKC [4]

BpeMeHHOA Nepruon;
||i|| CrauaTs aaHHbIe | | D1/03/2020 - 130412020 | E||

[ata LeHa OTEp. MuH. O0bEM Ham. %

13.04.2020 54,00 52,00 52,00 0,261 1,89%
10.04.2020 53,00 52,00 52,00 0, 14K 0,00%
09.04.2020 53,00 54,00 52,00 052K 1,92%
08.04.2020 52,00 53,00 52,00 1,28 -3,70%
07.04.2020 52,00 52,00 2 BEK 3,85%
06.04.2020 52,00 50,00 50,00 0,78K 0,00%
03.04.2020 52,00 50,00 50,00 4 21K 1,96%
02.04.2020 51,00 53,00 50,00 0, 48K 0,00%
01.04.2020 52,00 50,00 0,52K J3,77%
31.03.2020 51,00 54,00 0,71K 1,85%
30.03.2020 54 00 49 00 55,00 49 00 5 05K 12,50%
27.03.2020 43,00 52,00 52,00 4300 0,32K -4,00%
26.03.2020 50,00 51,00 51,00 50,00 018K 2,04%
25.03.2020 52,00 5200 49 00 1,57K -5,7T%
24.03.2020 4900 5200 49 00 015K 4,00%
23.03.2020 43,00 50,00 4300 0,43K 417%
20.03.2020 4500 197K 14,29%
19.03.2020 42 00 4200 018K 0,00%
18.03.2020 25800 0,60K -6,67%
17.03.2020 45 00 44 00 031K 2,2T%
16.03.2020 44 00 45,00 50,00 33,00 118K -2,22%
13.03.2020 4500 46,00 47,00 44 00 032K 4,65%
12.03.2020 4300 49,00 49,00 41,00 231K -15,608%
11.03.2020 51,00 52,00 50,00 1,67K 2,00%
10.03.2020 50,00 51,00 47,00 113K -1,96%
06.03.2020 51,00 52,00 45 00 118K -3, 0T
05.03.2020 53,00 53,00 52,00 012K 0,00%
04.03.2020 53,00 53,00 034K 0,00%
03.03.2020 53,00 52,00 4 96K 0,00%
02.03.2020 51,00 50,00 0,25k 6,00%
Makcmmym: 55,00 MuHMMyma; 38,00 FPazHuua: 17,00 Cpegres: 50,03 Ham. %: 8,00

Hcrounuk unpopmarmu: https://ru.investing.com/equities/kurganskaya-generiruyushchaya-komp-
historical-data

B ortHomenun npuBunerupoBaHHbix akuui I[TAO «KI'K» Ha (GOHIOBOM pBIHKE CIIOKUIIACH
unaeHTuyHas cutyanus. I[To nanapiM MockoBckoi donmpoBoi oupku MMBB 3a nepuoa ¢ 01.04.2020 mo
13.04.2020 B oTHOWIEHWH TPUBUIECTUPOBAHHBIX aKIMA C PETUCTPAIMOHHBIM HOMepoM 2-01-55226-E
ObL1a 3apeructpupoBana 141 caenka o6bpéMom 441 565 pyO.

AKTHUBHOCTb Ha OMpke B OTHOIIEHUHU npuBmiierupoBaHHbix akuuid [TAO «KI'K» taxke oTmedaercs
¢ 2 centsiops 2019 roaa mocie omyOoIMKOBaHUS YMUTEHTOM OyXranTepckoil (GruHaHCOBOI) OTYETHOCTH 32
1 monyromue 2019 roma, cOryiacHO KOTOPOW TOKa3aTeslb YUCTOW MPUOBUIA TMPEBBICKII aHAJTOTUYHBIN
MOKa3aTesb 3a aHaJOTHUYHBIN mepuoj mpeasiayniero roga B 10 pas. [locie myOnukanuu KBapTaabHOM
otueTHOoCcTH mnpuBuierupoannbie aknuu [IAO «KI'K» Hauanu akTHMBHO TOproBaThCsi Ha OHpKe,
CpEHEeB3BCIIICHHAs II€HA 3a OJIHY aKIMU BbIpocia ¢ jauarna3ona 34 - 51 py6. mo 65,2 - 93 py6. [lo
OITyOJIMKOBAHUS JAHHBIX OYXTaJITePCKOW OTYETHOCTH AKTUBHOCTH B OTHOIICHWUHW IMPUBUIICTHPOBAHHBIX
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akmmii [TAO «KT'K» Obuia ouenb HU3KOM: 3a mepuon ¢ 1 sHBaps mo 1 ceHtsOps 2019 roma OwLI0
3a)KCUPOBAHO JUIIH 3 CEIKU C TaHHBIMH [IeHHbIMH Oymaramu Ha cymmy 11 900 py6neit.

Jlo HacTymieHus kpusuca Ha (GpoHmoBOM phIHKE B eBpaie 2020 roja, MpUBHIETHPOBAHHBIC aKIIMH
I[TAO «KI'K» ToproBaiimch B cpeaHem 1o IieHe oT 59 nmo 61 pyOueid 3a akmuio, ¢ Hadajga MapTa
CYIIECTBEHHO COKPATHIIOCh KOJIMYECTBO C/ICIOK C OIICHUBACMBIMH aKIIMsIMU, UX CPETHEB3BEIICHHAS IICHA
CHM3UIIACH J10 42 — 57 py0. 3a OJJHY aKIHMIO

) ! 23
MOCKOBCKARA
m BUPKA +7 (495) 232-3363
CyStora, 18.04.2020 0 +7 (495) 363-3232 &

Y4acTHHKaM TOProg YacTHbIM HHEECTOpPaM YNpaenaoumuM aKTHEAME MexXayHapoaHLIM MHBECTOpaM OmuTeHTaM English
[pynna  Muctpyment
KGKCP Wroru Topros ¢ 01.01.2019 no 13.04.2020
T+ OcHosHo# pesim - Besaar ¥ KypranI'Kan / KGKCP
Wrom Topros v

faraTopros  ~ Kop mHCTpyMenTa Cpenox, . OBbem Cpese.uena Nepsan Munmuys Makcumym Jakperun

Hauano:  [01.01.2019 |55
2020-04-13 KGKCP ] 69 060 57 87,5 54,5 57,5 56,5
Oronuanue:(1304.2020 |73

2020-04-10 KGKCP 24 60170 545 56 54 56,5 56,5

2020-04-09 KGKCP 57 246 445 58,5 40 40 82 57

BlonneTeHu MTOTOR Toproe 2020-04-08 KGKCP 4 9310 55 55 54 55,5 55,5

DAANOBLIE APXMBLI UTOTOR TOPTOE

2020-04-07 KGKCP 12 15755 56.5 56,5 55 56,5 55

2020-04-08 KGKCP 13 15 440 55 57 535 57 555

2020-04-03 KGKCP 5 9375 55 56,5 535 56,5 55

2020-04-02 KGKCP 1" 7370 56,5 555 655 59 56

2020-04-01 KGKCP 6 8640 54 515 515 57 545

2020-03-31 KGKCP 4 5055 54 525 525 545 545

2020-03-30 KGKCP 10 14645 54 52 52 555 535

2020-03-27 KGKCP a 8460 53 535 515 53 515

2020-03-26 KGKCP 25 120 210 57 51,5 51,5 80 54.5

2020-03-25 KGKCP 47 142150 53 54 48 &1 51

2020-03-24 KGKCP 1 10635 50,5 50,5 49.5 51 51

2020-03-23 KGKCP 1 510 51 51 51 51 51

2020-03-20 KGKCP 12 11420 52 55 49 55 51

2020-03-19 KGKCP 3 9300 49 49 49 49 49

2020-03-18 KGKCP 12 17 205 45 455 465 49 485

2020-03-17 KGKCP 25 108 150 445 43 43 50 495

O6upke Aaporepam Mpecc-ueutp Meponpuamus  Kapeepa  Mdmbiii kaGuner Bron Pemuctpauus E

m ES&)&&BCKA” +7 (495) 232-3363

+7 (495) 363-3232 %

CybGora, 18.04.2020

YuacTankam Topros YacTHeim wHEECTOpaM MeagiyHapoaHEIM WHEECTOpaM

pyna  MucTpyment

KGKCP Wroru Topros ¢ 01.01.2019 no 13.04.2020

T+ Ocosroii pexam - Gesagr ¥ KypranrKan / KGKCP

Witer Topros v

flava Topros ~ Kop mHCTpymerTa Caenok, w. Obvem Cpese.uena Nepsan Murmsaym Marcuuys 3akpuiTun

Havano:  |01.01.2019 |3
2020-03-16 KGKCP 99 187 840 535 435 41 555 485

Oronuadne:|13.04.2020 |3
2020-03-13 KGKCP Ll 19 520 425 455 39 49 425
2020-D3-12 KGKCP 28 55870 47 485 41,5 495 455

BronneteHn MTOroE TOProe 2020-03-11 KGKCP 12 12 580 525 52 52 53 52

DaiinoBkIe apXUBLI MTOOR TOPIOE
2020-03-10 KGKCP M 70 190 52 52 50,5 54 535
2020-03-08 KGKCP 8 38 405 575 575 56,5 575 575
2020-03-05 KGKCP 5 3475 58 59 57 59 55
2020-03-04 KGKCP 3 9365 58,5 57 57 59 59
2020-03-03 KGKCP 14 62 005 58,5 60 55,5 60 58
2020-03-02 KGKCP 25 43 320 585 54 635 60 60
2020-02-28 KGKCP 74 208 480 535 56,5 475 595 57
2020-02-27 KGKCP 30 53430 58 585 57 59 58
2020-D2-26 KGKCP 23 47 970 585 59,5 58 59,5 50
2020-02-25 KGKCP " 24320 61 60,5 60,5 61 60,5
2020-02-21 KGKCP E 58 545 61 61 60,5 61 61
2020-02-20 KGKCP 4 11500 80,5 80,5 80,5 81 80,5
2020-02-19 KGKCP 4 13310 60.5 60,5 60,5 60.5 60.5
2020-D2-18 KGKCP &8 812 240 60.5 &1 58,5 625 60.5
2020-02-17 KGKCP 25 294 390 60,5 61 60 61 60,5
2020-02-14 KGKCP 22 72 450 60 60,5 59 60,5 60
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Qbupwe Axuvonepam [pecc-ueHtp  Meponpuatma  Kapeepa  [MuHeiA kabuser Bxon  PervcTpauma El

MOCKOBCKARA
ESIS)KR c +7 (495) 232-3363
52 +7 (495) 363-3232 =

CyB6ora, 18.04.20;

'Y4acTHUKaMm TOproe YacTHEIM HHEECTOpaM YNpaenAowWnM aKTHEaMH MexXayHapopHLIM WHEECTOpPaM OmuTeHTaM

[pynna  MHCTpymenT

KGKCP Wrorn Toproe ¢ 01.01.2019 no 13.04.2020
T+ OcHosrxof pesum - Beaaar ¥ KypranlKan / KGKCP
Vitemm Topros v
Dava Topros  ~ Kop wHcTpymenTa Cpenox, w. Obnem Cpsss.uena Mepsas Munsays Marcumym JakperTna

Havano:  |01.01.2019 |

Okoruanne:13.04 2020 E 2019-08-19 KGKCP 7 22318 68,7 70 685 701 685
2018-08-18 KGKCP 43 66 155 704 697 518 785 696
2019-08-17 KGKCP a 16132 701 7.4 69,5 714 695

Bronneteny nToros Toproa 2019-09-16 KGKCP 3z 58 521 68,8 68,1 66,8 72 70

DaiNoBkIE apXHBE HTOMDB TOPTOB
2019-09-13 KGKCP 12 11033 73,6 844 62,1 844 745
2018-08-12 KGKCP 22 83313 7986 77 76 832 771
2019-09-11 KGKCP 84 501 790 80,7 81 772 a3 73
2018-08-10 KGKCP 103 666 674 843 a4 76,8 100 81
2019-08-09 KGKCP AN 53142 844 834 732 853 86,2
2018-08-06 KGKCP 52 207 342 a3 7.9 756 a78 816
2019-08-05 KGKCP 2 1855 652 55,5 55,5 70 652
2018-08-04 KGKCP o 0 - - - - 51
2019-08-03 KGKCP 0 0 - - - - 51
2018-08-02 KGKCP 1 1020 51 51 51 51 51
2019-08-30 KGKCP 0 0 - - - - 51
2018-08-29 KGKCP o 0 - - - - 51
2019-08-28 KGKCP 0 0 - - - - 51
2018-08-27 KGKCP o 0 - - - - 51
2019-08-26 KGKCP 0 0 - - - - 51
2018-08-23 KGKCP o 0 - - - - 51

Hcrounuk nadopmanuu:
https://www.moex.com/ru/marketdata/#/secid=KGKCP&hoardgroupid=57&mode type=history&mode=i
nstrument&date from=2019-01-01&date till=2020-04-13

JInama3zon neH Ha npuBmiaerupopanible akmuu [TAO «KT'K» ¢ 01.03.2020 xo aarbl oleHKH —
13.04.2020 roga coctaBua ot 39,00 (MunumaabHas neHa) a0 62,00 pyd. (MakcumMajibHas 1eHa) 3a
O/THY aKIHIO.
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Investing.com IEEEEES Fanom

KoTHpOBKM ~ Kpunto Horocrm AHanuTMKa Texananuz Ipadmem bpokepkl HucTpy
AKuMK OUNETD 3EUMHA PoccuA MNpemapret CLUIA = Mwpoewe ALLP | PoccwA- AP | Amepura | Eepona
Mpownble gaHHble - KEKC_p [i]

SpEeMEHHON Neprog;
||i|| CauaTh AaHHEIS | | D1/032020 - 13/04/2020 |EI|

Nata LleHa OTEp. Makc. MuH. QDBEM Mam. %

13.04.2020 56,50 57,50 57,50 54 50 1,21K 0,00%
10.04.2020 56,50 56,00 5400 1,10K -0,88%
09.04.2020 57,00 40,00 40,00 421K 2,70%
08.04.2020 55,00 54,00 017K 0,91%
07.04.2020 55,00 56,50 55,00 0,28K -1,79%
06.04.2020 57,00 53,50 0,28K 1,82%
03.04.2020 55,00 56,50 53,50 017K -1,79%
02.04.2020 56,00 55,50 55,50 0,13K 2,75%
01.04.2020 5450 51,50 51,50 0,16K 0,00%
31.03.2020 52,50 52,50 011K 1,87%
30.03.2020 52,00 52,00 0,27k 3,88%
27.03.2020 51,50 53,50 ) 51,50 0,16K -5,50%
26.03.2020 54 50 51,50 60,00 51,50 21K 6,86%
25.03.2020 51,00 54,00 61,00 45,00 269K 0,00%
24,03.2020 51,00 50,50 51,00 45 50 0,21K 0,00%
23.03.2020 51,00 51,00 51,00 51,00 0,01K 0,00%
20.03.2020 51,00 53,00 43,00 0,22K 4,08%
19.03.2020 4900 4500 4500 0,20k 1,03%
18.03.2020 43,50 46,50 46,50 0,36K -2,02%
17.03.2020 43,00 43,00 242K 6,45%
16.03.2020 43,50 41,00 350K -5,10%
13.03.2020 4550 4500 358,00 0,46K 7,69%
12.03.2020 43,50 4350 41,50 1,18K -12,50%
11.03.2020 52,00 52,00 53,00 52,00 0,24K -2,80%
10.03.2020 53,50 52,00 54,00 50,50 1,35K -6,96%
06.03.2020 57,50 56,50 0,67K -0,86%
05.03.2020 53,00 57,00 0,06k -1,60%
04.03.2020 52,00 57,00 0,16k 1,72%
03.03.2020 58,00 1,04k -3,33%
02.03.2020 60,00 53,50 0, 74K 5,26%
Makcumyn: 62,00 MuHumym: 39,00 Faznnua; 23,00 CpegHes: 53,53 Wam. % -0,88

Ucrounuk nadopmanuu: https://ru.investing.com/equities/kurganskaya-generiruyushchaya-pref-
historical-data

B pesynbrare ananmuza OupxeBOM HHGPOpPMAIMU IO COCTOSHUIO HA JaTy OLIEHKH, a TakKke
PYKOBOJCTBYSCH ToJIOKeHUssMH [lopsiika ompeneneHrs pPhIHOYHOM IIEHBI IIEHHBIX OyMmar, pacuéTHOM
IIEHBI [IEHHBIX OyMar, a TakXe MpeAeTbHOW TPaHUIBl KoJieOaHWUW PHIHOYHOHM IIEHBI IIEHHBIX Oymar B
nensx 23 riaaBbl HAJIOTOBOTO Kojiekca Poccuiickoit deneparuu, yrepxkaéHnoro [Ipukazom @COP ot 9
Hos10pst 2010 roga Ne 10-65/m3-H, OueHIUK MPUIIENT K BBIBOJY, YTO B OTHOIIEHUU OOBIKHOBEHHBIX U
npuBmwierupoBanHbeix akuii [TAO «KI'K» ecTb BO3MOXHOCTh NMPUMEHEHHS (PAKTHUYECKOTO METOJa B
paMKax CpaBHUTEIBHOIO MOJIX0/A.

Metoapl TOXOMHOrO IMOAXOJAa K OLEHKE aKUHWi MPUMEHUMBI, KOTJA CYIIECTBYET IOCTOBEpHAs
nH(popMaIys, MTO3BOJAIONIAS TPOTHO3UPOBATH OYAYIIME TOXOJbI, KOTOpPHIE CIIOCOOCH TNPHUHOCUTH
OIICHUBAEMBIl OOBEKT.

[IporHo3 Oymymmx JOXOAOB MO OTHOIICHHUIO K aKIMHM MPOW3BOIUTCS HAa OCHOBE 00 MMEIOIEHCS
uH(pOpMallUd O JWBUICHIAHONW HCTOPUHU, a TaKKE PETPOCIHEKTUBHONW HMH(OpMamuu O pe3yiabTaTax
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(UHAHCOBO-XO3HCTBEHHON JCATEIBHOCTH KOMITAHMH-IYMHUTEHTA, HA OCHOBE KOTOPOH €CTh BO3MOKHOCTb
IMOCTPOUTH IMPOTHO3 IO pE3yJibTaTaM ACATCILHOCTU KOMIIAHUU B 6y,uy1ueM ", COOTBETCTBCHHO, ITPOrHO3
JMBHJICH/THBIX BBITLIAT.

OneHmumk pacrmojaraeT Bcell HeoOxomuMoil wuH(DOpmammeld s TPUMEHEHUS MeToja
JMCKOHTHPOBAHUS JUBHJICHIIOB B PAMKaX IPUMEHEHUS JJOXOIHOTO MOJIX0/1a K onleHke OOBEKTa OI[CHKH.

BbiBOA: MpoaHAIM3MPOBAB BCe BO3MOKHBbIE MOAX0/AbI U METOAbI K OLleHKe aKkuuii, OueHImuK
NpUIIET K BBIBOAY O HEBO3MOKHOCTH NpPUMEHEHHsSI METOI0B 3aTPATHOIO MOAXOA0B, B BHIY
OTCYTCTBHS HEO0X0AMMON MH(OPMAIUHM, H BO3MOKHOCTH NMPUMEHEHHUs] MeTO1a TUCKOHTHPOBAHUSA
AUBHIEH/IOB B PaMKAaX J0XOJHOI0 MOAX01a U (PAKTHYECKOTr0 MeT0[a B PAMKaX CPAaBHHUTEJIbHOIO
MoaX0/a.
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12. OMMCAHUE IMPOUECCA OLHEHKH B YACTHU IIPUMEHEHUSA ®AKTUYECKOI'O
METOJA B PAMKAX CPABHUTEJIBHOI'O MIOAXOJA

[Ipu ouenke OObEKTa OLEHKU B paMKaxX CPaBHUTEIBHOIO MOAXOAa ObUI MpUMEHEH (haKTHUUECKUN
METOJl OLEHKH IICHHBIX OyMar Ha OCHOBE HaHHBIX IO CACIKAM C aKIHSIMH SMHUTCHTA, AKTUBHO
Y4acTBYIOUIMX B OUPKEBBIX TOprax.

ITpu onenke OO0BekTa orneHKH OIEHIIMK PYKOBOJCTBOBAICS [lopsiakoMm ompeseneHus phIHOYHON
LEHBbl LIEHHbIX OyMmar, pacu€THOM ILIEHbl LIEHHBIX OyMar, a TaKkKe MPEeAeTbHOM TIpaHULbl KOJeOaHM
PBIHOYHOHM TIEHBI IIEHHBIX Oymar B HeisXx 23 IIaBel HAJIOTOBOTO Kojaekca Poccuiickoit denepanuu,
yrBepxka¢HHbIN [Ipukazom @CDP ot 9 Hos6ps 2010 roma Ne 10-65/m3-H.

CornacHO yKa3aHHOMY JIOKYMEHTY pPbIHOYHAs CTOMMOCTH ILEHHBIX Oymar, oOpallaromuxcs Ha
OpraHU30BaHHOM pBIHKE, OMpPENENSeTCs KaK CpeIHEB3BELICHHAs I[€HA, PacCUMThIBaAEMask POCCUHUCKUM
OpraHU3aTOPOM TOPTOBIIM HA PbIHKE EHHBIX Oymar ((hoHa0BOI OHUp:Keil) Mo UToraM KakJIoro TOProBoro
THSI:

1) 0 CZeJIKaM, COBEPIICHHBIM Ha TOPTax 3TOr0 OpraHU3aTopa TOPTOBJIM HAa PHIHKE LEHHBIX
Oymar (3Toi (hoHI0BOI OUPKH) C IICHHBIMUA OyMaramu TOTO K€ BBIITYCKa B TEUYECHUE TOPTOBOTO JTHS, €CITU
YHCIIO YKa3aHHBIX CIEIIOK COCTaBIIsieT HE MEHee JecATH U MX o0beM coctamisier He MeHee 500 ThIC.
pyOneit;

2) 0 TOCJEIHUM JECATH CAETIKaM, COBEPIICHHBIM Ha TOprax 3TOro OpraHu3aTopa TOProBIU
Ha pBIHKE LEHHBIX Oymar ((oHmoBol OWpPKM) C LEHHBIMH OymMaramMu TOTO K€ BBITYCKa B TEUCHHE
nocneauux 90 TOProBuIX IHEH, €CliM B TEYEHHE TOPrOBOrO JHS, IO UTOTaM KOTOPOTO PAaCCUUTHIBACTCS
pBIHOYHAsS 1I€HA, COBEPIIEHO MEHEeEe JECATH CIIEJIOK C IIEHHBIMH OyMaraMu TOTO K€ BBIITYCKa, 1 00BEeM
MOCIEAHUX AECATU cAeNoK coctaBisieT menee 500 ToIic. pyOeit;

3) M0 TOCJEAHUM CJIeJIKaM, COBEPIIEHHBIM Ha TOpPrax 3TOr0 OpraHM3aTopa TOPTOBIH Ha
pBIHKE IIeHHbIX OyMar ((oHIOBOW OUpP)KM) C LEHHBIMH OymMaraMd TOTO >K€ BBIITyCKa B TEUCHUE
nocieHux 90 ToproBouIX JHEH, 00bEM KOTOPBIX IIPU COBEPILIEHUH NocaeaHen caenku coctaBmil 500 Thic.
pyOuieii unm 6onee, eciii 00bEM CAETOK B TEUEHHUE TOPTOBOTO JHSI, [0 UTOraM KOTOPOTO PaCCUUTHIBACTCS
PBIHOYHAS TICHA, TN00 00beM mocienHux 10 caenok, cCoBEepIIeHHBIX B TeUeHUE mociieqHuX 90 TOproBhIX
IHel, Ho OoJiee 4eM 3a OJIMH TOPTOBbIH JeHb, cocTaBui MeHee 500 ToIc. pyOeil.

Nudopmanus mo wurToram CAEIOK MO JaHHBIM MOCKOBCKOH OHpXHU C OOBIKHOBECHHBIMH U
npuBuierupopanibiMuA akiusMu [TAO «KI'K» nHa mary ouenku 13 ampens 2020 roga mpuBeneHa B
Tabnuue HIKe:

Tabmumna 21
JlanHbie 00 nTorax Topros o0bikHOBeHHbIX akuuii [IAO «KI'K» na MMBbB
Ha 13 anpens 2020 roxa

AKIUY 00LIKHOBEHHBIE

HaumeHnoBanue sMuTEHTA IMAO «Kypranckas reHepupyomas KOMIIaHUS
HanmeHoBaHue neHHOI Oymaru OOBIKHOBEHHBIEC IMEHHBIE aKIIHU
ISIN-kon RUOO00AQ0JP120

Kona uennoii 6ymaru KGKC

I'ocynapcrBenHblit perucTpanoHHbIN

HOMep  BRINYCKZ OMHCCHOHHBIX HEHHBIX | | o0 coone & o6 00 5006 1
oymar IMHUTEHTA H aara ero

rocy/1apcTBeHHOIl perucrpanuu

JlaTa Topros 13.04.2020

KoJinuecTBo cesiok 3a 1eHb, IT. 9

O0BéM caes1ok 3a JeHb, pyo. 13720

CpenneB3BelieHHasl 1ieHa, pyo0. 53
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13.042020| 3

MnewTiukaTop pexiina Topros
BanioTa B koTOpOIt BEAYTCA TOpMM

Liesa npeqToproeoro nepuonall [ewa aykumona oTkpsTA

LieHa CASMKM MUHHIMANEHAR

LieHa cAenkm makcumansHan

Lera nocneHeit caenk

Liena sakperma

KonuuecTac cAenok 3a feHs, wryk

OBbem CAENoK 3a fAeHs, WTYK LEHHLX Bywar

OBvem caenok 3a AeHk

Ofben nepeoit caeni

OBwem nocneaHedi caan

CpeaHesaselueHHan ueHa

Peounas uewa (2). pybned

PuiHOYHaRA UeHa (3), pybneid

Mpuanasaeman kaTuposka, pyGneit

Ofben cAenok AnA pacueTa pLHOUHO Leksl (2), pyBnedt
OBsen CABNOK AR PaCyeTa peIHOUHOR Usksl (3), pyBnei
OBeM CABMOK AR PACYETA NPHIHABABMON KOTWPCEKM, Py6naii

3 MeCAUHLITt CPEAHEAHEEHOI OBOPOT NO CAENKaM C NaAMN

T+ Henonmsie noru (akym) - Geaaapec

PG ¢ LK A u AP - agpec

26092012 -To . sp.

09062014 -Mo K. sp.

TQBR
- PIIC: Aruwmm - anpec. 09.06.2014 Mo 1. ep
o PEMO & it saniore (USD) - appec 22042019 - Mo w. 8p
52
= PENQ & w1 sanite (EUR) - anpec 22042019 Mo 1. ep
54 PENMO ¢ LIK: Yperynuposatue - Besapec 04.03.2019 - Mo H_ap
B Mponasa oBecneyeHun Bups phiHok - Gesanpec 21052016 -To 1. ap
9
260
13720
[pyrie MHCTPYMEHTBI BMUTEHTA
DOHAOELIA PEIHOK U PEIHOK AEN0INTOR
53 Bun/kaTeropua UeHHOH s e KpaTkoe Banwta
Kom uewHoH ByMari o ooranme  HomuHana
= Akuns KGKCP KypraulKan RUB
53 NpMBHNIETHPOEaHHAR
53
0
501540
0

[Nanrvie ie 8 sude " docmy AR nods unu e

MapameTpbl MHCTPYMEHTa

Ko LigHHo#t Gymarn
MonHoE HAUMEHOBAHIE

KpaTkoe HaumeHoBaHue

ISIN koa

Homep rocysapcTeesHoi percTpaL
Obteu seinycka

HomuHansHaa eToMmMorTe

Baniota HoMuHana

[lara wauana Topros

Herounnk nudopmanmu: https://www.moex.com/ru/issue.aspx?code=kakc

Crauats utor

KGKC

Kyprauckan renep.komn.NAO ao

KypranTKao
RUO00AQJP120
1.01.55226.€
122 453 406
7,20

RUB

26.09.2012

Tabnuua 22

JlanHble 00 nTorax Topros npusuiernpopanubix akuui [TAO «KI'K» na MMBB

Ha 13 anpeas 2020 roga

A NPpUBUJICTHPOBAHHbIE

HanmeHnoBaHue SMHUTEHTA

ITAO «Kypranckast reHepUpyoLiasi KOMIIaHUs»

HaumeHoBaHue HeHHOI Oymaru

MPUBUICTUPOBAHHBIC UMEHHBIC aKIITUU

ISIN-xox

RUOOOAQ0JP138

Kon uennoii 6ymaru

KGKCP

T'ocynapcrBeHHbIH perucTpauMoHHbIN
3MHCCHOHHBIX IEHHBIX

aaTa €ro

HOMEP BBINMYCKA
Oymar IMUTEHTA "
roCyIapCTBEHHOI perncrpanuu

2-01-55226-E ot 26.09.2006 .

Jara Topros

13.04.2020

KosuyecTBo cae0K 3a 1eHb, IIT.

9

O0bém centok 3a geHb, pyo.

69 060

CpenHeB3BeneHHast LieHa, pyo.

57
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13.04.2020| 3 T+: HenonHsle noTel (akupu) - Gesanpec 22.10.2012 Mo H. BP

P TasR PMC ¢ LK: Aryw v [IP - agpec. 09.062014 Mo w. Bp
BanioTa B koTopail BeAYTCA TOpMH - PG Avuum - agpec 09.062014— o H Bp
Liena npeaToproeoro nepuoaalLieHa aykupona oTkpsITHA PEMO & v saniore (USD] - 2apes 22042019 Mo w ep
LieHa ceniu MuHIMansHan

PETO & u. saniote (EUR) - aspec 22.04.2019— Mo H. Bp
LleHa caeni MakcumansHan
LleHa nocnesHeii caenku PENO ¢ LK: Yperynupoeanue - Bezagpsec 04.03.2019-TMo K. BP
Lewa sakpermun Mpoaaka obecnedeHi Gupi puisox - Gesaapec 21.05.2018 - Mo . Bp
KonuuecTao CASNOK 3a AeHb, WTYK 9
OBbem caenok 3a aeHs, WTyK UeHHbX Bymar 1210

OBwem caenok 3a aems 69060
[pyrvie MHCTPYMEHTEI 3MUTEHTa
OBewm nepsoii eaenku -

Obew nocneawei caeni OHIOBBI PLIHOK 1t PLIHOK BENOSHTOB

CpenHessselueHHan ueHa 57 Bup/kateropun uexHon . Kparkoe Baniota
b . Gymarn KonueHHoi Bymart o ienosakme  HomuHana
Puiouan uera (2), pybned -
\ ovFined = AKUHA 0OLIKHOESHHAR KGKC KypraHrKao RUB
PrivouHaA Ueka (3). pyGnei 57 !
MpuaHasaenan xoTupoBra, pyneit 65
0BLem CASNOK ANA PACUSTA PLIHOYHOR LgHEI (2), pybner 0
OBLem caenck AnA pacueTa puHOLHOR Lesl (3), pybnesi 548 940
OBkem cASNOK ANIA PAcyeTa NPHIHASISNON KOTHPOBKN, pyEne 0

3% MeCANHbIA CpEAHEAHEBHOM OBOPOT N0 CABTKaM ¢ Nammi

MaHkie 8 eude "-" 3 ans nod; unu e

4 Crauatb uTorm

MapameTpbl MHCTPYMEHTa

Koa uewHoi Bymaru KGKCP
MonHoe HaumeHoBaHME Kypranckan renep. komn. MAQ an
KpaTkoe HauMeHOBaHHE KypraulKan
ISIN keg RUODOA0JP138
Homep rocyaapeTeeHHOi perneTpaLm 2.0155226 F
Obsem seinycka 14 393 052
HomuHansHas cToumMocTs 7.20
Baniota HoMuHana RUB
[ata Hayana Topros 22.10.2012

HUctounuk nadopmammu: https://www.moex.com/ru/issue.aspx?board=TOBR&code=KGKCP

AHanu3 cenoK nokasai, 4ro 1o uroram Topros 13 ampens 2020 roga cienky 1o 0ObIKHOBEHHBIM U
npuBmierupoBanHbeiM akiusM [TAO «KI'K» ne mpesinanu konuuectBo 10 mTyk u 006EM 500 ThIC. pYO.,
B CBS3M C 3TUM HEOOXOIMMO NPOAHAIM3HPOBATH WTOTM TOPIOB IO TOCIETHUM JECSITH CHAEIKaM,
COBEpIICHHBIM Ha TOprax 3TOT0 € OpraHu3aTopa TOPTOBIM Ha PHIHKE IIEHHBIX Oymar B TeueHHE
nocienHux 90 TOProBeIX AHEH, €CIM B TEYEHUE TOPrOBOTO JHSA, [0 MTOTAaM KOTOPOTO PaCCUUTHIBACTCS
pPBIHOYHAS II€HA, COBEPILEHO MEHEE JECATH CHCJIOK C IIEHHBIMU OymMaraMu TOTO K€ BBIITYCKa, U 00beM
MOCJIEAHUX JAECITH CAENOK cocTaBisieT He MeHee 500 Tric. pyOiiei.

AHanmu3 MOCHENIHUX JeCSATH CAETIOK C OOBIKHOBEHHBIMH M TNPUBWIETMPOBAHHBIMU aKLIUSMU
npejcTaBieH B Tabnuie HIKe:

Tabmuma 23
HUtoru Topros no 06bikHOBeHHBbIM akIuAM [TAO «KI'K» na MMBDB 1o 1annbiM nocJjieHux
ClIeJIOK, KOJMYECTBO KOTOPBIX NMpeBbimaeT KoJau4ecTBo 10 u 00bém 500 ThIC. pYO.

AKIMH 00bIKHOBEHHBIE

HaumeHoBaHUe 3IMUTEHTa ITAO «Kypranckas TeHepupyIoIias KOMIIaHUS
HanmeHoBanue neHHOIi Oymaru OOBIKHOBEHHBIE UIMEHHBIE aKIIMU

ISIN-kon RUOO0A0JP120

Kopn nennoii 6ymaru KGKC

TI'ocynapcTBeHHBIH perucTpanuoOHHbIH
HOMep BbIIIyCKAa IMHCCHOHHBIX LICHHbIX 1-01-55226-E ot 26.09.2006 .
OyMar SJMHTEHTAa U JaTa ero

rocy/1apCcTBEHHOIi perucTpauun

ITepuon 03.04. —13.04.2020
KoanuectBo cienok 3a nepuoj, mrT. 113

O0béMm c1es1ok 3a mepuoj, pyo. 521730
CpenHeB3BelIeHHAsI IeHA 32 KAKIbII 03.04. - 52,00
TOPIroOBbIi ICHb IEPHO/JA, PACCYMTAHHASA 06.04. - 52,00
OPraHM3aTOpPOM TOPIoB, pyo. 07.04. -54,00

08.04. - 53,00
09.04. - 53,00
10.04. — 53,00
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13.04. -53,00

CpenHeapudmernieckoe 3HaUeHHE

. 52,86
cpedHeB3BellIeHHOI LieHbI 3a nepuoj, pyo.

O 6upke  Arumonepam  Mpecc-uestp  MeponpuAtua  Kapeepa  Juuwsit kaBunet Bxon  Peructpauma L:
°

MOCKOBCKASR
m Egg)l(g ¢ +7 (495) 232-3363
Bockpecerse, 19.04.2020 1523 +7 (495) 363-3232%

Y4acTHHKaM TOproB YacTHbIM HHBECTOpaM YNpaenAIUMM aKTHBAMMN MexayHapoHbIM WHBECTOpaM muTenTam English
pynna  MHcTpymenT

KGKC Wroru Toproe ¢ 03.04.2020 no 13.04.2020

T+: OcHosHoii pexim - Gesaar ¥ KypranlKao / KGKC
Wrom Toproe
[lataTopros Kop WHCTPyMeHTa Cpenok, wT. Ofbem CpBsB.uena MNepsan Mubumyn Makcumym 3akpemua
Hasano 02042020 M 2020-04-12 KGK! 9 13720 53 52 52 54 53
0-04- GKC 3 5 5: 5: 5 5
Oronuanne |13.04.2020 |7 i
KGKC 6 7 380
OBHOBMTE:
KGKC 13 27 620 53 54 52 55 53

Btonneteru uToros Toproe
DalinoBkle apXMBLl UTOTOB TOPFOB

KGKC 3 65 360 53 53

KGKC 13 143 560 54 52 52 54 54

KGKC 15 40210

2020-04-03 KGKC 49 220 330 52 50 50 55 52

HUcTtounnk nudopmMannn:
https://www.moex.com/ru/marketdata/#/secid=KGKC&boardgroupid=57&mode type=history&mode=in
strument&date from=2020-04-03&date till=2020-04-13

Taobnuua 24
Hroru Topros no npusujerupoBaHHbiM akuusam ITAO «KI'K» na MMBbB 1o 1annsimM
MOCJIeJHUX C/IeJIOK, KOJMYeCTBO KOTOPBIX NpeBbimaeT KoJan4ecTBo 10 n 00bém 500 ThIC. pYyoO.

AKINH NPUBUJIETHPOBAHHBIE

HaumeHnoBanue sMuTEHTA IMTAO «KypraHckast reHepupyoIias KOMIIaHUS
HaunmeHoBaHue HeHHOI Oymaru MIPUBUJIETUPOBAHHBIC UMEHHBIC aKIHH
ISIN-kon RUOOOAQ0JP138
Kon nennoii 6ymaru KGKCP
T'ocynapcrBeHHbIH perucTpanoHHbIN
HOMep  BRINYCKZ OMHCCHOHHBIX HEHHBIX | , 1 coone & o6 00 5006 1
Oymar IMHUTEHTA " nara ero
rocyAapCcTBeHHON perucTpanuu
Iepuon 26.03. — 13.04.2020
KoJsimuecTBoO cl1eJI0OK 32 MEpHOI, IIT. 189
O0BéEM c1esIoK 3a mepuoa, pyo. 590 835
CpenneB3BeleHHAsI MeHA 32 KAKIbII 26.03. - 57,00
TOProBbIi IeHb MEPHOA, PACCYUTAHHAS 27.03. -53,00
OPraHH3aTOPOM TOPIOB, PyO. 30.08. - 54,00

31.08. - 54,00

01.04. - 54,00

02.04. - 56,50

03.04. - 55,00

06.04. — 55,00

07.04. - 56,50

08.04. — 55,00

09.04. — 58,50

10.04. — 54,50

13.04. — 57,00
CpenHeapudmMernyeckoe 3HaUeHHE 55 39

cpeaHeB3BeLICHHOI IEHbI 32 Mepuo, pyo.
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O Bupwe Axonepam  [Mpecc-uewtp  Meponpuama  Kapeepa  Nuudbii kaBuner Bxon  PemvcTpauma L:
3

MOCKOBCKAR
m MOCKOBC +7 (495) 232-3363
CyBora, 18.04 2020 10:36 +7 (495) 363-3232 )

Y4acTHMKaM TOProe YacTHbIM HHBECTOpaM YnpaenaloumMm aKkTHBaMu MexayHaponHLIM HHBECTOpaM SmuTeHTaM English

[pynna Unctpyment

KGKCP Wrtoru Toproe ¢ 26.03.2020 no 13.04.2020

T+: OcHoeHor peswm - Beanr ¥ KypranKan / KGKCP

Wtom Toproe M
Daratopros ¥ Kog MHCTpyMerTa Cpenok, wr. Obtem Cpase.yera Nepsas [ m— Makchuym 3arpuiTna

Havano: (26032020 [
Oronuanue:|13.04.2020 |

Blonnerexu MToros Topros 2020-04-08 KGKCP 4 9310 55 55 54 85,5 85,5
Daiinoesie apxNBLI HTOE TOPToE

2020-D4-13 KGKCP 8 69 060 57 57,5 545 57.5 56,5
2020-04-10 KGKCP 24 60170 545 56 54 56,5 56,5

2020-D4-08 KGKCP 57 246 445 585 40 40 62 57

2020-D4-07 KGKCP 12 15755 56,5 56,5 55 56.5 55
2020-04-08 KGKCP 13 15 440 55 57 535 57 85,5
2020-D4-03 KGKCP 5 9375 55 56,5 535! 56,5 55
2020-04-02 KGKCP 1 73710 56,5 555 555 59 56
2020-04-01 KGKCP 6 8640 54 515 515 57 545
2020-03-31 KGKCP 4 5955 54 525 525 545 545

2020-03-3 KGKCP 10 14645 54 52 52 655 535

a8

2020-03-27 KGKCP g 2480 53 535 515 55 515

2020-03-26 KGKCP 25 120 210 57 51,5 51,5 60 545

HUcTtounnk nudopmannm:
https://www.moex.com/ru/marketdata/#/secid=KGKCP&hbhoardgroupid=57&mode type=history&mode=i
nstrument&date from=2020-03-26&date till=2020-04-13

Ha ocHoBanuu mpoBeEHHOrO aHallM3a U pacuéToB ObLiIa OMpe/esieHa CTOUMOCTh 00bIKHOBEHHBIX
U NpuBUIErdpoBaHHbIX HMeHHbIX akumuil ITAO «Kypranckass reHepupyloias KOMIIaHUSD)
HOMMHAJILHON CTOUMOCTBHIO 7,2 py0., ¢ HOMepaMu rocyaapcrBeHHoi perucrpauuun 1-01-55226-E u
2-01-55226-E ot 26.09.2006 r. B pamMKkax NPUMCHECHHUS CPaBHHUTEIHHOTO TOJIXOJa, KOTOpas Ha JaTy
ouenkn 13.04.2020 roma ¢ yuetoMm momymieHui coctaBiser 52,86 py0.eil 3a ogHY 00LIKHOBEHHYIO
akumio 1 55,39 pyo6Jieii 3a olHY NPUBUJIETHPOBAHHYIO AKIHIO.

13. OMMMCAHHUE MPOIECCA OIIEHKH B YACTH IPUMEHEHMS METO/IA
JTUCKOHTUPOBAHUS JTUBUJAEHIOB B PAMKAX JJOXOJHOI'O MOJOXA

13.1. IOPSIIOK MPUMEHEHUSI METOJIA JUCKOHTUPOBAHHUS JUBUIEHIOB K OLIEHKE AKIIUIA

O1rieHKa CTOMMOCTH METOJIOM JHUCKOHTHPOBAaHHBIX JeHeKHBIX 0TOKOB (DCF) B 00mem Buae npu
OLIEHKE JIIOOBIX BH/I0B UMYILECTBA, B TOM YHUCIIE U OLIEHKA CTOMMOCTH aKLUI METOJIOM JUCKOHTUPOBAHMS
muuaeHoB (DDM), xotopeiii siBisercss anamorom Mmeroga DCF, mpemycmarpuBaeT BBIMOTHEHHE
CJIELYIOINX 3TaIlOB!

1. BBIOOp JUIUTEIBHOCTU POTHO3HOTO MEPUOJIA;

2. BBIOOp BHJIA (TUIA) AEHEKHOTO NMOTOKA, KOTOPBINA Oy/IET MCIIOJIb30BaH JUIs pacyéra;

3. pacuéT IeHeXHOro MOTOKA JUIsl KaXKI0T0 roJia IPOrHO3HOI0 EPHUOoa;

4. onpeleNeHne CTaBKU JUCKOHTHPOBAHMS,

5. pacuéT ocTaTOYHO! (TepMUHAIBHON) CTOUMOCTH (CTOMMOCTHU JICHEKHBIX TOTOKOB B
MOCTIPOTHO3HOM TIEpHO/IE);

6. pacuéT TeKyleil CTOUMOCTH OYIyIIUX JEHEKHBIX TOTOKOB, CYMMapHOE 3HAUYEHUE UX
OCTaTOYHOUN CTOMMOCTH.

OOmuit BUa MOJIeNy AUCKOHTUPOBAHUS TUBUACHI0B DDM BBITISIUT Kak:

dn-'l dn-'2 div,

..... +W.

;] + -
" 1+k (A+k)?
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rae: div — oxumaemMble TUBUICHAB HA aKIIHIO
k — cTaBka TUCKOHTUPOBAHHUS
P — cmpaBeinBast 1iCHa aKIIUK

12.2. ONIMCAHUE NPOLIECCA OIEHKHA METOJOM JUCKOHTHPOBAHHUS TUBUJIEHIOB OFBEKTA
OLIEHKH

1. Bb16op 1JIMTEJIbHOCTH IPOTHO3HOI0 NEPHoOIa

B kxadecTBe MPOTHO3HOTO MEPHOAA PUHUMALCTCS TIEPUOJI, KOTOPBIH JODKEH MPOIOJIKATHCSA 10 TEX
op, TIOKa TEMIIbI pOCTa JCHEKHBIX TOTOKOB HE CTA0MIM3UPYIOTCS.

B poccuiickoil mpakThke OLIEHKH OHM3HEca MPUHATO CUUTATH MPOJOJDKHUTEBHOCTh MPOTHO3HOTO
nepuosa paBHbIM 3-5 rogaM. Kak n3BecTHO, CTENEHb TOCTOBEPHOCTH MPOTHO3HBIX JAHHBIX CHIDKACTCS C
TEYCHHEM BpEMEHH, a ¢ Y4€TOM HecTaOWIbHOW cHUTyallMud B SKOHOMHKe Poccunm 3TOT mnepuon
CYIIECTBEHHO YBEIHUYECH OBITH HE MOKET.

B pamkax wmeroja IMCKOHTUPOBaHUS AUBUACHIOB JHUCKOHTUPYETCS JIEHEXKHBIH MOTOK 10
IMBHJICHIHBIM BBIIJIATaM Ha | akUuio, MO3TOMY B KayecTBE MEpUOJia MPOTHO3UPOBAHUS ObLI BHIOpaH
JTUBHJICHIHBIN Tiepuoa. Ha ocHoBanuu nanubix auBuaeHHor ucropun [TAO «KI'K» 6110 onpepesneHo,
YTO JAUBHUCHIHBIM MIEPHUOIOM SIBIISICTCS KaJICHAApHBIN ToA. [leproa MuBUACHAHBIX BBIIIAT HAYUHACTCS C
JaThl, Ha KOTOPYIO OMNPENENAIOTCS JHIla, WMEIOIIUE MpaBO Ha TMoidydeHHe auBUAeHI0B. CoriacHo
ronoBbiM otdyetam [TAO «KI'K» 3a mepuon ¢ 2014-2018 r.r., gata, Ha KOTOPYIO ONPEACISIOTCS JIUIIA,
MMEIOIIUE TPaBO Ha MOJYYCHHE IUBUJICHAOB, YCTAaHOBJIEHA 14 HIOHS KaXXIOro roja, CIeAYIOLIEro 3a
OTYETHBIM, TI0 UTOTaM KOTOPOTO MPHHATO PEIICHHE TI0 BHIIJIATE JUBHUCH/IOB.

Takum 00pa3oM, B paMKax HACTOALICH OIEHKU MEPBbIM MPOTHO3HBINA MEPUOJl paBEH NEPUOAY OT
JaThl OLIEHKH JI0 JIAThl HA4ajia TUBHICHAHOTO Tieproaa — ot 13 anpens go 14 urons 2020 roga — 2 mecsma
win 0,167 B ronoBOM BbIpaKEHUU. [[MUTETBLHOCTh KaXJAO0r0 M3 MOCIEIYIONINX MPOTHO3HBIX MEPUOJIOB
paBHa OJHOMY KaJIeHAAPHOMY IOy, IO pe3yibTaTaM KOTOPOTO IPUHHUMAETCS PELIEHHE O BHIILIATE U
pa3Mepe IUBUACHIHBIX BBIILIAT. T.€., IIUTEIbHOCTH 1-ro MporHo3Horo nepuoaa coctasiser 0,167, 2-ro
nporHo3Horo nepuoaa — 1,167, 3-ro mporunosuoro nepuoaa 2,167 u T.1.

B pamkax HacTosIIei OlleHKH ATUTEeNbHOCTh POTHO3HOTO MEpHOo/Ia ONpeiesieHa B pa3Mepe S5 et —
¢ 2019 mo 2022 roja BKIOYHTEIHHO. BEIOOP MPOIOIKUTETFHOCTH TIPOTHO3HOTO MEePHOJia 00YCIOBIICH
CIIEYIOIIUMU TIPEINTOCHUIKAMHU:

1. Ilepuon 2019 roga ObuI BKIJIFOUEH B IPOTHO3, TaK KaK Ha ATy OLICHKHU PELICHHUE O BBIMJIATe
U pazMepe AUBHJICH/I0B SMUTEHTOM €11le HE MPUHSTO.

2. B pesynprare aHanmm3a BHEMIHWX (DaKTOPOB, KOTOpBIE MOTYT OKa3aTh BIHUSHHE Ha
croumocth OOBekTa orneHkH (cM. pasaen 10 Hacrosimero Otuéra), ObIIO BBISBIEHO, YTO
M3MEHEHHs B SHEPIeTUYECKON OTpaciy, B paMKax KOTOPOH (DYHKIIMOHHPYET KOMIaHHS-
OMHUTEHT, TECHO CBS3aHbl C HW3MEHEHMSIMU TEMIIOB pOCTa HKOHOMHMKH B LEJIOM.
DHepromnoTpebdiieHne, OT 00beMa KOTOPOTO 3aBUCUT J0XOJl KOMIAHUW SHEPreTHUYECKOM
OTpaciid, SBIAETCS WHIUKATOPOM [IEOBOM AKTUBHOCTH OKOHOMHKH, OCHOBHBIM
IoKasareseM KoTopoi sisisiercst BBIL.

3. IIporHo3sl oTHOCHTENBHO JUHAMHMKH poccuiickoro BBII orpannumsarorcs 2022 romom,
IocJie Yero Mpou30iiieT cTabuIn3anrs 3KOHOMUKU CTPAaHbl MOCE KPU3KCA, BBI3BAHHOTO
na"aemueit koponasupyca COVID-2019, poct BBII npornosupyercs B pazmepe 1,8-2,0%
B TOZIOBOM BBIPQ)KCHUH.

Takum 06pa3oM, JUIUTENBHOCTH MPOrHO3HOTO MEPHOo/ia BEIOpaHa B COOTBETCTBUU C HKCHEPTHBIMHU
MIPOTHO3aMH, MMEIONIMMHUCS B OTKPBITOM JOCTYyIle Ha TEpPUOJ MPOBEACHUS HACTOSINEH OIICHKH, II0
nuHamuke BBII no MomenTa ero cradwmmsamuu ¢ 2023 roga BKIOUMTENbHO. Takum oOpazom,
JUTATETHPHOCTh TIPOTHO3HOTO IMEepHoJia cOCTOUT U3 5 mepuogoB — ¢ 2019 mo 2023 1o BKIOYUTEIHHO.
JIMCKOHTHPOBAaHUE MPOU3BOJAUTCS Ha KOHEI] KaKIO0Tr0 MPOTHO3HOTO MEPHOAA.

2. Bb100Op BH/1a I€HEKHOT0 NIOTOKA

CornmacHo  uH(popMamuu, cojaepkalieicss B TOJOBBIX  OTYETaxX  KOMIIAHUH-3MUTEHTA,
onmyONMMKOBaHHBIX Ha caiite LlenTpa packpbiTus KoprnopaTuBHOW uHpopmanuun WHTepdakc
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https://www.e-disclosure.ru/portal/files.aspx?id=17935&type=2, 3a mepuox ¢ 2014 mo 2018 rox
O061mecTBOM PETYAAPHO BBIILIAYUBAINCH JUBUACHALI B CIEAYIOLIEM pa3Mepe:

Ta6mauma 25
JAvBUIEeHTHBIH JAuBUaEHIBI 11O JluBHEHBI 10 Bcero nuBuaeH 0B 10 Yucrana JAuBuaeHabl
Tepuos O00BIKHOBEHHBbIM | MPUBHJIETHPOBAHHBIM 00BIKHOBEHHBIM H NPUOBLIb, K YHCTOM
aKknusM, pyo. a 1 aKknusM, pyo. Ha 1 NPHBUJIETHPOBAHHBIM pyo. NpuoObLIN,
AKIHI0 AKIHIO aKusAM, pyo. %

2014 0,3652 0,3665 49989903,67 52751000,00 94,77
2015 0,4773 0,4778 65315880,87 68764000,00 94,99
2016 2,0943 2,0963 286562204,42 301715000,00 94,98
2017 2,6699 2,6724 365409113,80 384641000,00 95,00
2018 2,2075 2,2075 302086066,00 308906000,00 97,79

Pa3smep auBHAECHIOB MO OOBIKHOBEHHBIM M IMPUBWJIETUPOBAHHBIM aKIMSIM 3aBUCHUT OT pa3Mepa
YUCTON MPUOBUIN, TOMYyYECHHOW KOMIAHHEH-YMUTEHTOM 3a OTYETHBIN mnepuoj (rox). Koaddurment
BBIIUIAThl AUBUACHIOB, KOTOPBIN OIpeAesseTcs] Kak COOTHOIIEHHE 00bEMa BBIIIAUEHHBIX TUBUICHIOB K
YUCTOH MPHOBUIM, KOTOPBIA B CpEIHEM 3a aHATU3UPyeMbI mepuoa coctaBwin 95,5%. JlaHHBIHA
MOKa3aTelb JJII POCCUHUCKUX KOMIIAHUN-3MUTEHTOB SBIISIETCS NPUEMJIEMBbIM, YTO MOATBEPXKIAET
peIiHOYHAss WHGOpPMAIUS [0 pa3MepaM BBIIUIAYMBAEMBIX TUBHUJICH/IOB B COOTHOIIEHWU C TOKa3aTesieM
YUCTON MPUOBLITN SMUTEHTOB.

Tak kak pazMep IUBHACHAOB HAMPSMYIO 3aBUCUT OT pa3Mepa MPHUOBLIN MOCIIe HAJI0T000I0KEHHUS,
MOJIyYEHHOM KOMITAHUEW-3MUTEHTOM 3a OTYETHBIM NEPUOJ,, B KAU€CTBE IPOTHO3UPYEMOIO JIEHEKHOTO
MIOTOKA ObLI BBIOpAH MOKa3aTelb YNCTOW MPUObUIN.

Jlis Gonee MOCTOBEPHOTO IMOCTPOEHUS NPOTHO3a JACHEKHOTO IMOTOKA MO YHCTOH NpUOBLIU
HEO0OXOJIMMO CIPOTHO3UPOBATH TIOTOK BAJIOBBIX JOXOJOB W BEIWYMHBI 3aTpar. [IporHo3 BajoBBIX
JIOXOJIOB M BENUYMHBI 3aTpaT MPOM3BOAMUTCS HA OCHOBE PETPOCIEKTUBHON pa3BepHYTOM (UHAHCOBOM
nH(popManuy, OOIMIEIKOHOMHYECKUX TEPCIICKTUB PA3BUTHS OTPACTH ¢ yU4ETOM KOHKYPEHIIUH, CIIpOca Ha
TOBapbl, pabOThI, YCIYTH, IJIAHOBBIX MOKa3aTeleld MEHEeIKMEHTa, aHAIU3 MOCTOSHHBIX U MEePEeMEHHBIX
W3/ICPKEK, YCIOBUS MPHUBJICUCHUS] KPEIUTHBIX CPEACTB, IJIAH MO KAMHUTAJIOBIOKEHUSM, HAYUCICHHAsS
aMopTu3anus U T.J.

B Bumy toro, uro undopmaius o GUHAHCOBOM COCTOSIHUM KOMITAHMH-DMHUTEHTA, UMEIOIAsCs B
OTKPBITOM JOCTYII€ W JOCTYIHAasl OLEHIIMWKY, HOCUT OTPAaHUYEHHBI XapakTep, YTO HE MO3BOJISIET
JIOCTOBEPHO CIIPOTHO3UPOBATH BAJIOBHIE MOXOJbl W BEIMYMHY 3aTpar (HampuMep, HEBO3MOXKHOCTh
BBISIBJICHUSI TIOCTOSIHHBIX W IEPEMEHHBIX (pa30BbIX) JOXOJOB M PACXOAOB, OTCYTCTBHE B OTKPBITOM
JOCTYTIE TIJIAHOBBIX MOKa3aTelel OT MEHEPKMEHTa KOMIIaHUHU B OTHOIICHUH (PMHAHCOBBIX IMOKa3aTeneil u
Kanurajgo3arpaT Ha Ommkaiiiiee Bpems). B CBS3M 3THUM NpPOTHO3 JEHEKHBIX MOTOKOB IO YHUCTOM
MpUOBLTM B paMKaxX HACTOSIIEH OIEHKH ObUT MOCTPOCH Ha OCHOBAHHWHM PETPOCTIEKTHUBHBIX TaHHBIX IO
MOJIyYEHHOM KOMIIAHWEH BajlOBOM BBIPYYKE Ha JONYIIEHHMH TOrO, 4YTO B MPOTHO3HBIA NEPHOJ
CYIIIECTBEHHBIX CTPYKTYPHBIX U3MEHEHUH B MTOKA3aTEIIAX JEHEKHBIX TOTOKOB M OTTOKOB HE TPOU30UAET.

Jlis mocTpoeHusl MPOTrHO3a IMOKa3aTelss YMCTOW MpHObUIM OBUIM MPOAaHATM3UPOBAHBI OTYETHI O
(hbMHAHCOBBIX PE3yJIbTaTaX B COCTaBE T'0JI0BOM (PMHAHCOBOW OTUETHOCTH 3a MEPUOJ], COOTBETCTBYIOIINN
MEePUOY PETYISIPHBIX AUBUICHAHBIX BBIILIAT, ¢ 2014 mo 2019 rofs.

Ta6numa 26

Iloka3areanb 2014 2015 2016 2017 2018 2019
Ey"épy‘“‘a’ THc 6 605 141 6793 683 7061 639 7270923 7580919 7 636 501
Temn pOCTOa 285 3,94 2,96 4,26 0,74
BBIpYUKH, %
Hucras npuGbuIL, 52 751 68 764 301715 384 641 308 906 325 261
TBIC. PYO.
PeHTabembHOCTD
MPOZIX 110 0.8 1,01 427 5,29 4,07 4,26
YUCTOU l'[pI/I6LIJ'II/I,
%
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Kak BuaHO U3 nmpencraBieHHbIX B Tabiuiie JaHHBIX IPU OTHOCUTEIHLHO PAaBHOMEPHBIX MOKa3aTeNIX
MOJIYYEHHOW BBIPYYKHM IO OCHOBHBIM BHJAM JEATEIHHOCTH TOKA3aTelb YUCTOW MPHOBUIM PE3KO
paznuyaercs: 10 2016 roga peHTa0eIbHOCTH MPOJAXK MO YucToM nmpudbln coctanisiia 0,8% B 2014 roxy
u 1,01% B 2015 roxy, ¢ 2016 roga 3Tot nokaszarens yBenuuuics 10 4,27%, 8 2017 rogy — 5,29%, B 2018
rony — 4,07%, B 2019 rony — 4,26%. AHanu3 CTpyKTypbhl OTYETOB O (DMHAHCOBBIX pe3ylbTaTax 3a
YKa3aHHBIN IepuoJ 1okasai, 4yto B 2016 roay no cpaBHEHHUIO C aHAJIOIMYHBIM [IEPUOJOM IPEIbITYLIETO
1 2014 rogoB npu coXpaHEHUU MPOU3BOICTBEHHBIX MOIITHOCTEH BO3POCIN IIpoUure A0X0bl oOmecTBa. Ha
OCHOBAaHUM JIAHHBIX OYXTaJTepCKOH OTYETHOCTH, OMYOJMKOBAHHON KOMIIAHMEH-3MUTEHTOM Ha CaiTe
LlenTpa packpbITHs KOpropaTuBHON uHGopManuu MHTepdakce, ycTaHOBUTH C YeM CBSA3aH CYIIECTBEHHBIN
pPOCT B COCTaBe MPOYMX JOXOJIOB HE mpeacTaniserca Bo3MoxHbIM. C 2016 roga cTpykTypa U pa3mepsl
nokasaresneu, (GopMUpyromux (UHAHCOBBIM pe3yabTaT KOMIIAHWU, OCTABAJIUCh HAa MIPUEMIIEMOM YPOBHE
0e3 pe3KuX U3MEHEHUH.

Ha ocHoBaHuM 3TOTO A1 MPOTHO3MPOBAHUS OYyAYIIMX MOTOKOB YHMCTOW NPHUOBLTA Ha OCHOBE
pETpOCHEeKTUBHOM  uHGoOpManuu ObUTM  KCIOJIb30BAHBI  JaHHBIE IO CpeJHEMY IOKa3aTellto
peHTabeIHbHOCTH MPOAAXK 10 YUCTON MpuObLTH 3a ieproa 2016 mo 2019 rox — 4,47%.

[Ipu oTcyrcTBUU O(ULMATBHBIX MPOTHO30B OT OPraHOB I'OCYAApCTBEHHOW BJIACTU MO OCHOBHBIM
SKOHOMMYECKUM HHAMKATOpaM pa3BUTHUsI CTpaHbl B YCIOBUSAX MAHJEMUU, JUISl TOCTPOEHUS JCHEKHBIX
MIOTOKOB B paMKax MPHUMEHEHHUs JOXOJHOro moaxofa OIEHIIMKOM ObUIM HCIONb30BaHbI MPOTHO3HBIE
JaHHbIE M3 AJIbTEPHATUBHBIX HMCTOYHHMKOB HAa JIONYUIEHUH TOIO, YTO JIaHHBIE CLIEHApHbIE YCJIOBHUSA
COLIMAJIbHO-9KOHOMUYECKOTO M OTPACIEBOTO PA3BUTHS, SBISIOTCS KOPPEKTHBIMU AJIsI OLICHKU MX BIUSHUS
Ha cTouMOCTb OOBEKTa OLIEHKH, U MPHU Pa3BUTHM CUTYallUHU 110 MHOMY CLIEHApUIO PE3yJbTaT OLIEHKH
MO3KeT ObITh MHBIM (cM. 1. 17 paznena 6 Hacrosiero Otuéra).

B pamkax Hactosmero OTtuéra Ui IMOCTPOEHHS JEHEXKHOTO IOTOKa ObUIM HCIOJIb30BAHbI
MIPOTHO3HBIE JIaHHbIE «KOHCTPYKTHUBHOro» Bapuanta cueHapus L[IMAKII (cm. m. 10.1 Hactosmero
OtuéTa), BEPOSATHOCTH KOTOPOrO HKCIEPThI OLEHUBAIOT B 55-57%. DkoHOMHKA CTpaHbl OyneT
pa3BUBATHCS MO JAHHOMY CLIEHAPHUIO MPU YCIOBHM aKTHBHOTO pearMpoBaHUsS rOCydapCTBa Ha KpPHU3HC.
[Tanenne peasibHOro BBII B 3TOM «KOHCTPYKTHBHOM», TO €CTh ONTUMHCTHYHOM, CIIEHAPUU YAACTCS
ynepxath Ha ypoBHe 2,3 — 2,5% B 2020 roay u 0,5-0,8% B 2021 roay. 3a nBa roja, TakuM 00pazoM,
PKOHOMHMKaA cokpatutcs Ha 2,8-3,3%. Ilocne oxonuanus kpusuca B 2022 roay 3KOHOMHUKA BEpHETCS K
pocty, HO oueHb MejuieHHOMY: 0,6-1,0%. Tak kak sHepronorpebiieHHe COKpalaeTcs NMPUMEpPHO B JBa
pasa MeJIeHHEe, YeM SKOHOMHYECKAs AKTHBHOCTH®, TeMII CHIKEHHS BBIPYUKH DMHTEHTa BO 2-M
IIPOTHO3HOM Tiepuo/jie OblI CKOppeKTHpoBaH 10 1,2%, B 3-M nporHo3HoM nepuoze — 1o 0,33%.

[IporHo3 mnoxazarenst 4MCTOM MNpHObUIM HA OCHOBE BBIINIEYKAa3aHHBIX JAHHBIX IPEJICTaBIECH B
Tabmue:
Tabmuma 27

JeHexHbII 2020 2021 2022 2023 Ioct
notok / popmyaa | 2019, pakr NMPOTHO3, MPOTHO3, TPOTHO3, TPOTHO3, NMPOrHO3HbIH
pacuéToB ThIC. pPYO. ThIC. PYO. ThIC. PYO. ThIC. pyO. TepuoJ

IIporuos
BBIPYYKH:
BBIpYyUKa
HPebIIYIIEro 7636 591 7 544 952 7514772 7 965 658 8 029 384
AHAJIOTHYHOTO
neproaa*Temin
pocCTa BBIPYYKH
Temn pocra K 1,0
MpeabIIyLIEMY -1,2 -0,33 0,6 0,8
nepuony, %
PenrabenbHOCTD
MPOJIAX T10
YHCTOW MpUOBLIH,
%
ITporHos 325 261 337 259 335910 356 065 358 913

4,26 4,47 4,47 4,47 4,47

® Uctounuk undopmanuu:
https://www.rbc.ru/economics/31/03/2020/5e82072b9a7947cd365957bf?from=materials_on_subject
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HoKa3areJs
YHCTOM NpUOBLIH

Taxum 00pa3oM, pacuéT OyaylIMX AMBUACHIHBIX BBIIIAT IIOCTPOEH Ha OCHOBE JIBYX MOKAa3aTeNeH:

1. IIporuo3 noka3areJist YMCTON MPUOBLIH.

2. Koopdpuuuent auBmaenanbix BbIIaT (DPR), KoTophlii B CpefHEM 3a aHATU3UPyEMBbId
nepuo nuBuaeHaHon uctopuu [TAO «KI'K» coctaBun 95,5%, Ha nonyiieHUH, 4TO TaHHBIN MOKA3aTellb
OCTaHETCS HEM3MEHHBIM B ITPOTHO3UPYeMOM OynymieM. J[aHHBIH moKa3aTens A1 POCCUHCKUX KOMITAHHIA-
SMUTEHTOB SBJISIETCS NPUEMJIEMBbIM, YTO TIOJATBEPKIACT pbIHOYHAS HHQOpPMAIMS 10 pa3Mepam
BBITUIAYMBAEMBIX IUBHJICHIOB B COOTHOILIEHUH C ITOKa3aTeJeM YUCTOU MPUObUIN SMUTEHTOB.

3. Pacyér cTaBKHM THCKOHTHPOBAHUS

CraBka JMCKOHTUPOBAHMS — OXKHMJaeMas CTaBKa JOXO0Ja Ha BIJIOKEHHbIE WHBECTULUU B
COIIOCTaBUMBIE IO YPOBHIO PUCKA OOBEKTHI HHBECTUPOBAHUS.

Jiia pacuéra cTaBKU AUCKOHTUPOBAHHWA Oblja MCIOJIB30BAaHA MOJETh KYMYJISTUBHOTO MOCTPOCHUS
metonom build-up®®. Ilo nannoit Monen cTaBKa JMCKOHTHPOBAHHS PACCUUTHIBAETCS KAK

R = R¢ + ERP+SRP,

re:

R - Oe3puckoBas cTaBKka JOXOJHOCTH Ha JATy OLEHKH;

ERP - nmpemust 3a puck BiokeHusi B akUU (pUCK aKIIUOHEPOB);

SRP - npemust 3a cnenuduueckuii puck ousHeca.

Bespuckosan cmasxa (Risk Free Rate) — 310 HopMma mpuObLIH, KOTOpast MOXKET OBbITh MOJTyYeHA 10
(MHAHCOBOMY MHCTPYMEHTY, KPSIUTHBIA PUCK KOTOPOTO PaBeH HYI0. B kauecTBe O€3pHCKOBOIM CTaBKU
MOTYT OBITh UCIIOJIb30BAHBI 3HAUYEHUS CIIEYIOIINUX MTOKA3aTEeNeH:

1. JloxomHOCTH MO OAHKOBCKHUM BKJIaJIaM;

2. JloXOAHOCTH MO TOCYJAapPCTBEHHBIM IIEHHBIM Oymaram;

3. Kimtouesoii ctaBku 1B P®;

4. TlpoueHTHOMN CTaBKU MO MEXOAHKOBCKUM KPEIUTaM.

Joxoonocms no 6ankoeckum éKkiadam Ha JaTy OLEHKU ObUIa ompezesieHa Mo JaHHBIM CepBHCa
000 UA «bauku.py» o 10-Tu KpynHeHIIUM POCCUHCKUM OaHKaM:

¥ Ycrounnk undopmarnun: OleHKa CTOMMOCTH LeHHBIX Gymar u 6usHeca / U.B. Kocopykosa, C.A. Cexaués, M.A. Illyknuna
—M.: MOITY «Cuneprus», 2016.
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MecTo HazBaHMe GaHKa
nMueH3INA NE, Pernon

va va

1 C6epbank Poccumn

uen3us Ne 1481, Mockaa 1 abn

2 ETE
nHuEH3HA NE 1000
3 FasnpomBank
nwuenzna NE 354, Mocxza u obn

+ _ =
4 HauuoHaneHeliH KnMpuHroseli LieHTp
nuuensua N2 3466, Mocksa w obin

6 Poccentxoz6ank
nHueHzMA NE 3349, Mockea ¥ a6n

7 Bani «®K OTipsiTHen

nHUEHIMA NE 2209, MOTKEa W BN

8 MocKoBCKMIi KpeaUTHBINA GaHK
nHueHsHA NE 1978, MoCkea K o6n

OH1KpeauT BaHk
nnuerzua Ne 1, Mockza 1 06a.

nokasaTtens, Teic. py6neii

Mapr, 2020 v espane, 2020

29 276 869 089

14115 988 836

6 700 683 954

3941 010034

3827 665 260

3456 650 842

2675473579

2531 468 385

1502277222

1323138108

14 121 403 057

2714 064 048

WH3MeHeHUe

Teic. py6neii

avw aw

28956 284 893 +320 584 196 +1,11%

-5414 221 -0,04%

6651 137 698 +49 546 256 o7

3714752967 +226 257 067 +6,090%

3761502037 +66 163 223 +1,76%

3409 804 634 +46 786 208 +1,37%

—38 590 469 -1,42%

2528 641 747 +2 826 638 +0,11%

1306 365 158 +195 912 064 +15,00%

1255694 215 +67 443 893 +5,37%

Hcrounnk nnpopmarmu: https://www.banki.ru/banks/ratings/

CraBku no BkiIaaaMm 10-Tu KpynHEHIIMX POCCUHCKUX OaHKOB (B COOTBETCTBUU C PEUTHHIOM
cepsuca Banki.ru mo uroram mapra 2020 roma) cocTaBHIH:

Ta0muma 28

Ne bank Cpok BKJIaja, THEH MakcumanabHas
n/n 3¢ dexTnBHAA cTaBKa, %0
1 | Coepbank Poccun ot 30 o 1095 4,50
2 | BTb or 30 7,00
3 | T'asnpombank ot 30 mo 1097 7,80
4 HaunonanbsHb1it
Knupunrosstit LlenTp i i
5 Anbda-bank ot 30 4,68
6 | Poccenbxo3dank ot 395 no 730 6,40
7 bank «®K OTkpbiTHEY ot 30 7,43
8 | MockoBckHii KpeTUTHBIN
OaHK i i
9 IOruKpenut bank ot 90 5,40
10 | Paiipaiizendank or 30 7,00
CpenHee 3HaUYeHHE 6,28

IIpu BbIOOpe B KauecTBEe OE3pUCKOBOM CTaBKM 3HAUYEHUE O00XOOHOCHIU RO 20CY0apCHEeHHbIM
UeHHbIM Oymazam, OE3pUCKOBas CTaBKa, KaK MPaBUIIO, COOTHOCUTCS ¢ JoXOAHOCThI0 OD3 — obnuranuii
denepanpHOrO 3aiiMa. J[aHHBIE TONTOBBIE 00sS3aTENLCTBA BBITyCKatoTCss MuHucTepcTBoM pruHancoB PO
U UMEIOT MaKCHUMAaJIbHYIO CTeNeHb ()MHAHCOBOW HAJIEKHOCTH, HO MPHU 3TOM, B YCIOBHSIX (DHMHAHCOBOTO
Kpu3nca ctaBka foxonHoctu O®3 cunbHO MeHsieTcs. Tak, 3a nepuoa ¢ 1 ssBaps o 13 anpens 2020 rozna
3HAYEHHE KPHUBOW OECKYMOHHOW TOXOJHOCTH TOCYJApPCTBEHHBIX OOJWTAIMi, CPOK JI0 TIOTaIleHUs
KOTOPBIX COMIOCTABUM C MEPUOJOM MPOTHO3UPOBAHUS JEHEKHBIX MMOTOKOB B paMkax Hactosiero Oruéra
— 5 JeT, U3MEHAIoch oT 5,65 10 8,19%?!! (pasHnma Mexny HIKHEH M BepXHeH TpaHMIEH YKa3aHHOTO
nuamna3ona cocrasiseT 31,01%), 4To cBs3aHO C BOJATUIBLHOCTBHIO (POHIOBOTO PBIHKA B YCIOBHSX

! Ycrounnk uadopmanmm:
https://cbr.ru/hd _base/zcyc params/?UniDbQuery.Posted=True&UniDbQuery.From=01.01.2020&UniDbQuery.T0=13.04.202

0
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TEKYIIEr0 SKOHMHUYECKOr0 Kpu3uca. 3a aHAJIOTMYHBIA NEPUOJ MPONUIOr0 roja 3HAYCHHE KPUBOU
GECKYIOHHOH JOXOJHOCTH TOCYNAPCTBEHHBIX OONUranuii m3meHsnock ot 7,93 mo 8,48% 2 (pasmmma
MEXAy HWXKHEH M BepxHeil TpaHUIell yka3aHHOrO [auanazoHa cocTaBisieT 6,4%), 4To CBSI3aHO C
dbyHKIIMOHUPOBaHKEM (DOHIOBOTO PHIHKA B 00JIEe YCTOWYMBBIX IKOHOMUIECKIX YCIOBHSIX.

ITo coctosamio Ha naty onenku — 13.04.2020 rona, 3Ha4YeHHE KPUBOM OCCKYIIOHHOW JTOXOTHOCTH
roCyAapCTBEHHBIX OOJIMTaIlii, CPOK MOTAIICHUS KOTOPBIX COpa3MEpeH C MEPUOOM MPOTHO3UPOBAHUS —
5 ner, cocraBiset 6,46%.

Knwuesaa cmaéka — 5TO TPOLEHTHAsI CTaBKa 110 OCHOBHbIM onepauusMm Lb P® mno
PETryJIIMPOBAHUIO JIMKBUIHOCTH OaHKOBCKOTO CEKTOpa. SIBiseTcs WHAMKATOPOM JACHEKHO-KPEeIUTHOM
nonutuky. KimtoyeBasi ctaBka — 3T0O MUHUMAJIbHBINA IPOLEHT, 1o/ KoTopslit LIb kpenuTyer kommepueckue
0aHKM, 1 MAaKCUMAIIbHBINA TPOIICHT, 10/ KOTOpbIi B LIb pa3smemniaroTcs cpeacTBa Ha I1EMO3HTHI.

[To cocrossnuto Ha paty ouenku — 13.04.2020 roma, 3Hadenwe kiatoueBoi craBku I[b PO
cocrtaBisieT 6,00%.

Crnenyrouuii cnoco0 o1eHKH 0e3pUCKOBOM MPOLIEHTHOM CTaBKH — 3TO COOTHECEHHE CO CTaBKAMH I10
mex0ankoBckuMm kpenutam — MIBOR, MIBID, MIACR. [lannsie ctaBku paccuuthiBatotrcs L[b PO ¢
1996 r. 1 pencTaBIAIOT CO00M cpeHrEe KPEAUThI Benymux 0aHkoB PD ns apyrux 6aHKOB.

[locnennue naHHble MO0 MEXKOAHKOBCKMM KPEIUTHBIM CTaBKaM ObUIH OIyOJMKoBaHbI Ha caite Lb
P® no cocrostnuto Ha 01 mapra 2020 roma. Ilo cocTrosiHMIO Ha yKa3aHHYKO JaTy CpeIHEMECs4Has
(dakTHyecKas CTaBKa IO KPEAWTaM B PYOJISX, MPEIOCTABICHHBIM MOCKOBCKHMH OaHKAMHU POCCHUCKHM
0ankaM ¢ BbICOKMM KpeauTHbiM pedituaroM (MIACR-IG) na cpok or 181 mu. mo 1 roma, cocraBuia
6,63%:

CpegHeMecs4YHble pakTUYEeCKUe CTAaBKM NO KpeauTaM B pybnax, npegoctaeneHHbIM MOCKOBCKUMU BaHKaMu
POCCURNCKUM BaHKaM C BBICOKUM KpeaUTHbIM PEeATUHIOM

Oata 1peHb oT 240 7 AH. ©OT 8 0o 30 AH. 0T 31 0o 90 aH. oT 91 a0 180 aH. o7 181 gH. Ao 1 ropa
01.03.2020 5,72 - - - - 6,63
01.02.2020 5,88 570 - - - -
01.01.2020 5,97 5,99 — — — —
01.12.2019 6,07 6,20 6,16 — — —
01.11.2019 6,36 6,28 - - - -
01.10.2019 6,72 6,67 - - - -
01.09.2019 5,78 5,96 - - - -
01.08.2019 7,06 5,96 - - - -
01.07.2019 7,24 7,16 - - - -
01.06.2019 7,43 7,53 — 7,46 - 7,45

01.05.2019 7.57 7,45 — — - -

Hcrounuk uapopmarmu: http://www.cbr.ru/hd_base/mkr/mkr_monthes/

B Tabnuue HMXe NPUBOIUTCS CpaBHEHHWE 3HAUEHUM OE3pUCKOBOW CTaBKHM, PAaCCUUTAHHOM B
COOTHOIICHHUH K BBIIICYKa3aHHBIM [10KA3aTEIIAM:

Tabmua 29
hE Mertoa pacuera 0e3puCKOBOii CTABKH HIERTED (e RO M T
n/n craBku, %
1 JI0X0IHOCTH 10 OAHKOBCKHMM BKJIaJaM 6,28
2 JIOXOAHOCTH II0 TOCYAaPCTBEHHBIM 6.46
IIEHHBIM OymMaram '
3 KiroueBas craska L[b 6,00
4 IIponieHnTHas cTaBKa Mo 663
MEKOaHKOBCKUM KPEIUTAM '

12 Ylcrounuk undopmanum:
https://cbr.ru/hd _base/zcyc params/?UniDbQuery.Posted=True&UniDbQuery.From=01.01.2019&UniDbQuery.T0o=13.04.201
9
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C Touku 3peHus 3(p(HEeKTUBHOCTH MHBECTHIMI HEOOXOAWMO YYUTHIBATH MUHUMANbHBII YPOBEHb
0e3pUCKOBOM CTaBKM KaK KPUTEPUH MCKIIOYEeHUS Hed((PEKTUBHBIX MHBECTUIMH. B cBsizu c »TuMm, B
KauecTBe OE3pUCKOBOM CTaBKU B paMKax HACTOSILIETro pacuéra MCIOIb30BAIOCh MUHUMAJIBLHOE 3HAYCHHE
B pasMepe kimo4yeBoi craBku LIb mo cocrosnuio Ha nary onenku — 13.04.2020 roma, cocramisroee
6,00%.

Ilpemus 3a puck enoxcenusn ¢ akyuu (puck axyuonepos) ERP onpenenser puck akiimoHepos 1o
CPaBHEHHUIO C TOCY/1apCTBEHHBIMU OE3PUCKOBBIMU IIEHHBIMU OyMaraMu u pacCUMTHIBAETCS KaK:

ERP = Rm — Rp, rue:

Rm — oxkugaemast TOXOAHOCTb PhIHKA aKIUi;

R, — Oe3puckoBasi cTaBKa, pacCUMThIBacMas KaK HCTOpUYECKas JTOXOAHOCTh TOCYIapCTBEHHBIX
oburanui.

JIOXOTHOCTh POCCHIMCKOIO pPBhIHKA aKIUK CKIAABIBACTCS U3 O0XHAAEMOT0 TeMIa pocTa MpUOBLIU
koMranuii (HomuHasbHOTO BBII), AMBUACHIHONW JOXOMHOCTH aKIMH, a TaKXKe JTOXOJHOCTH OT 3 deKra
BO3BpatieHus uuaukaropa Llena/IIpuOplib K 11€1eBOMY YPOBHIO B T€YEHHE POTHO3ZUPYEMOTO MEPHOIA.

B pa3mepe 0xuaaeMoro J0JTOCPOYHOTO TEMIIA POCTA MPHOBLTH KOMITAHUH ObUI MPUHAT MPOTHO3
BBII B pa3zmepe 1,0%, Ha ypoBEeHb KOTOPOTO BBIHAET SKOHOMHUKa Poccuu mociie mpeogoneHus Kpusuca,
Bbi3BaHHOrO mapaemueit COVID-2019, nocne 2023 roma mo KOHCEpBAaTUBHOMY BapHaHTY CLEHapHs,
npencraBienHomy LIMAKII (cm. m. 10.1 nacrosimero Otuéra).

B kauecTBe moxazarensi IMBUJIEHAHON JOXOJHOCTH PbIHKA B BHJly OTCYTCTBUS COOTBETCTBYIOIIHUX
AKCIIEPTHBIX MMPOTHO30B IO MPUYMHE HECTAOUIBLHOW CUTYyallMd B YIKOHOMHUKE U Ha (PMHAHCOBBIX PBIHKAX
Ha TEKyIIMA MOMEHT ObUI MCIONb30BaH IPOTHO3HBIM IOKa3aTellb JUBUIECHIHOW JTOXOJHOCTH
POCCHIICKOTO pBIHKA aKIWKW Ha Ommkadmme 3-5 JIeT, NMOCTPOSHHBIH Ha OCHOBE HWCTOPHUYECKOMU
JTUBUJICHTHOM TOXOIHOCTH 3a mociennue 10 JeT ¢ moMoIIpo TpeHaa, KOTophlil coctaBui 3,75%:

o9

Hcrounux undopmanuu: https://www.finam.ru/analysis/marketnews/dividendnaya-doxodnost-
rossiiyskogo-rynka-akciiy-odna-iz-samyx-vysokix-v-mire-20190204-14400/

Mynetutmkatop P/E poccmiickux akmmii coctaBimseT 5,8, 4To B 2 pa3a HIKE MOKazaTess
pa3BUBaKOIIMXCS CcTpaH. Taprer 1y mokaszaTtens - cpeaHee 3Hadenwe 3a 10 mer. Ero ypoBens B 7,7
03HAYaeT CPEHEr0JIOBYIO 0KUAAEMYIO I0XOIHOCTh Ha ypoBHE 4,1%.
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Hcrounuxk undopmanuu: https://www.finam.ru/analysis/marketnews/dividendnaya-doxodnost-
rossiiyskogo-rynka-akciiy-odna-iz-samyx-vysokix-v-mire-20190204-14400/

Takum oOpa3om, okujaeMasi JIOXOJHOCTh PbIHKA aKIMi B 5-TH JICTHEH MEPCICKTHBE COCTABUT:
1,00% + 3,75% + 4,1% = 8,85%.

Hcropuueckasi TOXOIHOCTh 5-X JISTHUX TOCYIAPCTBEHHBIX OOJHUranuii (CpoK, CONMOCTAaBUMBIH CO
cpokoMm mporHo3upoBanus) 3a nepuon ¢ 01.05.2018 roxa no marer onenku — 13.04.2020 rona cocraBmiia
B cpeaHem 7,279%.
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Investing_corn MouCK Ha caiTe. .

PoccuA 5-neTHUE 5,865 -0,115 (-1,92%)

Mpownele AaHHbIE 0OXOAHOCTHU oGNUraunin

Poccus 5-neTHue

BpeMEHHON nepuog;

[5]

[ cravare pannee | [ o10s2013- w0400 ||
Nata LleHa OTEp. Makc. Mun. Ham. %
Anp. 20 5385 5650 5,340 5,350 12,59%
MapT "20 710 6,230 8,440 5,720 8,05%
Deep. '20 6,210 5,850 6,260 5,660 3,16%
fAHg. 20 020 8140 5190 5330 0,17%
Oek. "19 6,010 6,230 6,320 5570 -3,53%
HosG. '19 6,230 6,220 6,300 6,100 0,16%
OKT. 19 £.220 £.910 5.910 6130 -8,93%
CeHt."19 6,330 6,330 6,930 6,740 -0,73%
Aer. "9 5,230 7150 7,280 6,870 -3,10%
Wiont 19 7.100 7.390 7.390 5.990 -3,40%
WroHL 19 7710 7.710 7.280 -3,54%
Mait 19 7910 8,030 7.600 -3,54%
Anp. 19 7.500 2130 8,170 7,830 -2,83%
Mapt 19 3130 8,240 8,230 7.500 -0,97%
@eep. 19 8,210 75930 8,330 7.910 2,75%
AHe. 119 7.990 8,450 8,430 7.950 5,44%
[lex. 18 3350 3,550 3,260 1,44%
HoRG. 18 2310 8,810 8,230 0,24%
OkT. 18 2150 3,510 8,080 1,84%
CeHT."18 3430 9,000 3,050 -3,09%
Aer. "8 7430 8,550 7.400 13,78%
Wionk 18 7.400 7.410 7,490 7.170 -0,80%
WioHE 18 7.460 5,330 7.650 5,350 8,43%
Mait 18 5,230 6,330 6,930 6,810 0,00%

Makcumyn: 9,000

MuHumym: 5,660

Paznuua: 3,340

CpegHes: 7,279

Mam. %: 14,753

Hcrounnk undopmanuu: https://ru.investing.com/rates-bonds/russia-5-year-bond-yield-historical-data

Takum 06pazom, mpeMus 3a PUCK BIOKEHUS B akIuu (puck akiuonepoB) ERP mis pacu€ra craBku
JUCKOHTHPOBAHMS JIJIS OIEHUBAEMBIX akiui coctaBut 8,85% - 7,279% = 1,571%.

Ilpemusn 3a cneyuguueckuii puck 6uzneca SRP Brirodaer ciieqyromme pucKu: pasmep Om3Heca,

OTpacCJICBbIC PUCKH, CHeLII/I(l)I/ILIeCKI/Ie PUCKHA

Kaxnpiii cnenuguyeckuii puck yBeIM4MBaeT CyMMAapHYIO CTaBKY Ha OINpPEAEICHHYIO BEIUYMHY, U
oOI1asi mpeMusi MOJy4aeTcsl MyTeM CIOXKEHHUS OTAENbHBIX (QakTopoB. Kinaccubukanus cnermupuaeckux

PUCKOB M Juana3oH CTaBOK IO HUM ITPCACTABJICHLI B Ta6JII/II_[C HUWXKE:

Taomuua 30

Puckn

Pa3mep npemun

Kpurepuu 15 onpenesenus pa3mepa
NpeMHUH

Pa3mep koMmaHnH (YMCICHHOCTS,
BBIpYyYKa, BAJIFOTa OanaHca)

0-5%

[pemus 3a pazmep ISl KOMITAHHH, YbH
aKI[MM aKTUBHO TOPI'YIOTCS Ha
OUPIKEBOM PHIHKE, PACCUUTHIBAIOTCS Ha
OCHOBE Kanurtanuzanuu. s komnaHui,
YbH aKIIMU HEAKTUBHO Y4aCTBYIOT B
OUpPIKEBBIX TOpPrax, pazMep KOMIaHUU
OIIpeeIIeTCs 10 CICIYIOINM
(axropam:
-4HCIICHHOCTh NIEPCOHANA;

- 00bEM BBIPYYKH;

-BaJIIOTa OaslaHca

Jloxopl: peHTa0eIbHOCTD H
IIPE/ICKa3yeMOCTh

0-5%

YpoBeHb peHTa0eTBbHOCTH
JIESITEILHOCTH B CPAaBHEHHH C
OTPACIICBBIMU ITOKA3ATEISIMH,
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BO3MOXXHOCTD IIPOTHO3UPOBAHUA
OCHOBHBIX (bI/IHaHCOBI)IX MoKazaTeyei

OHCHI/IBaeTCH 10 pe3yJjibTaTaM

BeposiTHOCTh GaHKPOTCTBA 0-5%
(h)MHAHCOBOTO aHAJIN3A

YpoBeHb ydacTHs TOCYyapCcTBa B
Bnmstame rocymapcTBa Ha TapuQsl 0-5% IIEHOOOPa30BaHUH Ha BEITYCKAEMYIO
MIPOAYKITHIO (TOBAPHI, YCIIYTH)

CreneHp 3aBUCUMOCTH (DHHAHCOBBIX
NoKa3arenel IeITebHOCTH OT
0-5% W3MEHEHHUS IIeH Ha ChIPhEe, MaTepHAIIBL,
PecypcChl, HCHOJIB3yeMBIe UL
MPOM3BOJICTBA MPOAYKIHH, paboT, yCiIyr

H3meHeHne IeH Ha ChIPbE, MaTCPHAIbL,
SHEPTHIO, KOMIUIEKTYIOIIHE

CMeHa pyKOBOJISILIETO COCTaBa B

i 50
YnpaBieHYeCKUI pUCK 0-5% Smkaiimen Gy1yiem

Bo3moxHOCT paciiupenus
aCCOPTUMEHTA BBIITYCKAEMOU
0-5% MPOJYKIIUH U IEPEOPUEHTAIIHS PHIHKOB
COBITa C TOYKH 3PCHHUS TeorpauIecKoro

(akropa

JluBepcuduKkanus npou3BOICTBEHHAs
U TEpPUTOpHANIBHAS

PaCI_HI/IpeHl/Ie PBIHKOB cObITa 3a CuéT

-50
JuBepcudukanys KIneHTyPHI 0-5% JIDYHX COKTOPOB

Bnmsinue ce30HHOCTH cnpoca Ha 0-5% Bnusiaue ce3onHOTO (hakTopa Ha
PO KLU0 BBIPYYKY KOMITAHUH

Tak kak Oonbluas 4acTe (HAKTOPOB PUCKA PACCUUTHIBAECTCS OTHOCHUTENBHO OOILEOTPACIEBBIX
[oKazaresiei, He00X0AUMO IIPOBECTH CPABHEHHE KOMIIAHMM-3MUTEHTA, YbU AKLUHU SIBIIAIOTCS OOBEKTOM
OLIEHKU B paMKax HacCTOSIIEro OTYeTa, C KOMIAHUAMHU, (YHKIHOHUPYIOUIMMU B TOW K€ OTPAaciId U YbH
aKLMU aKTUBHO TOPTYIOTCSI HA OMP’KEBOM pBIHKE.
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Tabmuna 31

Komnanus- OTtpacjieBble OKA3aTEJIU
IMHUTEHT @
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TTAO KI'K IIpownzBoacTBO 2147 | 3 On./3H. 7 636 591 10 301 648 6 095 550 VceraBuerii kanmran | O6mas Dran
INEKTPHUIECKON 473,232 MBt | 325 261 16,17% PEHTa0ETBHOCTD (hopmamuzauu
U TEIUIOBOH Temn./3H. Ilepeonenka 4,29% JeSITeIbHOCTH —
SHEPTUH 2024,7 T'kan/u 97,60% PenrabenbHOCTD nepHo
PezepBHblit nponax 6,35% cTabmIn3aIuy pocTa
kanurain 0,81% PenrabensHOCTD (pasButns),
HenoxpsIThit COOCTBEHHOTO (bopmanuzarus
y6bITOK (-14,58%) | kanwmrana 6,74% poueit,
cTadOMIM3anus
CTPYKTYpBI, aKIEHT
Ha 2 PEKTUBHOCTB)
TTAO OI'K-2 IIpownzBoacTBO 8261 | 13 O./3H. 134 246 886 215670309 | 139810984 | VcraBublii kamuran | OOmas Dran
INEKTPUUYECKON 18 998 MBTt 11 851 697 28,65% PEHTa0ETBHOCTD (hopmanmzarm
M TEIUIOBOM Termr./»H. Iepeonenka 0,15% | 11,93% JIEATENLHOCTH
SHEPrHU 4 162 I'ran/g Jlo6aBoYHEIIH PenTabenmsHOCTH
karuran 39,19% npoxax 16,22%
Pe3epBHbIit PenrabensHOCTD
kanuran 1,43% COOCTBEHHOI'O
Hepacripenenénnas | kanurana 8,47%
npubsuTE 30,58%
IMAO TTK-1 IIpousBoacTBO 6473 | 4 On./a3n. 6 950 | 90 836 923 131369 736 | 104 835697 | VcraBubiii kamutan | OOmas Oran
JNEKTPUUECKON MBT 9494 581 36,77% peHTabeIbHOCTh (dopmanunzanmu
M TEIJIOBOI Temn./>u. 13 [epeonenka 9,15% | 12,78% JIeSITENILHOCTH
SHEpruu 646 I'kan/a Jlo6aBoyHBIH PenrabensHoCTh
kanuran 22,21% npoxax 13,04%
Pe3epBHblit PenrabensHoCTh
karutan 1,84% COOCTBEHHOTO
Hepacnpenenéunas | xanurana 7,23%
npuosuT 30,04%
ITAO IIponsBojacTBO 7922 | 15 Ou./3H. 12 | 189781589 | 321467633 | 264 983 792 | YcraBubiii kanurtan | OOmas Oran
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Mocanepro 3JIEKTPUUYECKOI 873 MBt 16 464 469 15,00% peHTabenbHOCTh (hopmanmzaruu
M TEIUIOBOI Temn./>u. 42 [epeonenka 10,51% ETENLHOCTH
SHEepPruu 761 I'kan/u 26,34% PenrabenbHOCTE
Jlo6aBouHBII npoxax 9,24%
karmrai 20,24% PenrabenbHOCTH
PezeprHrbrit COOCTBEHHOTO
karmmrai 0,75% kanurana 6,21%
Hepacnpenenéunas
npubsLTb 37,67%
ITAO Duen IIpousBoacTBO 2403 O5./3H. 73947 884 75533590 | 49332088 YcraBHeiii kanurtan | O0mas Oran
Poccus INEKTPUUECKOMN 9428,7MBt | (-12 190 933) 71,70% peHTabebHOCTh (dopmanuzanuu
Y TETUIOBOM Temn./an. 2 JlobGaBovHBIi 20,41% JIeSITENIbHOCTH
SHEPTUU 382 I'kan/u kanurtan 14,89% PenrabenbHOCTD
PezepBHblit nponax 14,28%
karmurai 3,59% PenrabenbHOCTH
Hepacrpenenéunas | cOOCTBEHHOTO
puOsLTE 9,82% karurana -24,71%
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Ha ocHoBanmm maHHBIX (PAaKTOPOB pHCKA ObUIa paccuMTaHa TMpPeMUs 3a CHEIU(UUECKHH PHUCK
ousHeca SRP nns KOMIMTaHUKU-YMUTEHTA, YbU aKIUU SBISIOTCS OOBEKTOM OIIEHKH B PAMKaX HACTOSIIETO

Otuéra:

Tabmumna 32

Puckn

Pasmep npemuu aias IMMAO «KI'K»

KomMmentapun

Pa3zmep koMmaHuM (YMCIEHHOCTS,
BBIPYUKa, BaJfoTa OanaHnca)

5,0

OreHka JTaHHOTO (haKTopa
MPOM3BOIMIIACH HA OCHOBE
CPaBHHUTEIHHOI'O aHAJIN3a KOMIIAHUH-
IMUTEHTA C MIPEATIONIATaeMBIMH
KOMIaHHUSMH, OCYIIECTBIIIOIIIMHI
JeATeNEHOCTD B TOM JK€ OTPACIIH U YbH
AKIIMHM aKTHBHO YYaCTBYIOT B OUPIKEBBIX
TOprax, NpeAcTaBIeHHbIME B Ta0mume
31. INokazaTenu 1O YUCICHHOCTH
nepcoHaia, 00bEMY BBIPYYKH M BATIOTE
OayaHca 115 OLIEHUBAEMOM KOMITaHHH
0Ka3aJMCh CAMBIMH HU3KHMH 110
CPaBHEHHUIO C MOKa3aTeJIIMH
nperoiaraeMpIX KOMIaHUH-aHAIOT OB,
MIO3TOMY JAaHHOMY (aKTopy ObLT
NPHCBOCH MaKCHMaJIbHBIN pa3Mep pHCKa

Jloxonpl: peHTabenbHOCTh U
IIpeCcKa3yeMoCTh

3,0

Mo noka3zarensm peHTabebHOCTH
JIESITEIbHOCTUH KOMITAHUSI-OMUTEHT B
CPaBHEHUH C MPEANOIaraeMbIMU
KOMIIaHUH-aHAIOTOB, CPABHUTEIIBHBIH
aHaJIn3 KOTOPBIX MPEACTABJICH B
Ta6muue 31 macrosmero OTuéra,
HAXOJIUTCS HA CPEITHEM YPOBHE I10
OTpacyieBOi peHTa0eIbHOCTH, TIOITOMY
JMAHHOMY (hakTOpy ObLIT PUCBOCH
Cpe/IHHIi pa3Mep pucka

BepositHOoCT GaHKpOTCTBA

1,0

ITo pe3ynpraTam (PUHAHCOBOTO aHAJI3a
[TAO «KI'K» o oneHke BEpOSTHOCTU
0aHKpPOTCTBA — BEPOSITHOCTH
0aHKpPOTCTBa Maya, IO3TOMY JaHHOMY
(haxTOpy OBLT IPUCBOCH MHHUMAIIEHBIN
pa3Mep pucka

Bnwusinue rocynapcTsa Ha Tapudbl

50

TocynapcTBO NPUHAMAET
HETOCPEICTBEHHOE YIaCTHE B
(hopMHpOBaHUH 1IEH B
3IIEKTPOIHEPTETHKE, YPOBEHD PHCKA
BBICOKUI

M3meHeHue LieH Ha ChIpbe, MaTepUabl,
3HEPIul0, KOMILUIEKTYIOLINE

4,0

B ycnoBusix HecTaOMIIbHOM IKOHOMUKH
JUTA KaXI0M OTpaciy MPOU3BOJICTBA €CTh
PHCK TOBBIIICHHS 1ICH Ha ChIpbE,
MaTepHalibl, SHEPTHIO, KOMIUICKTYIOIIHE,
YPOBEHb PHCKa BHIIIEC CPETHETO

VYnpaBneH4ueckuil puck

3,0

JeicTByOIKA HA MOMEHT POBEACHUS
oneHku pykooautess [TAO «KI'K»
HCIHOJIHAET JOJDKHOCTHEIE 00s13aHHOCTH
B T€UeHHE 3-X JIET, C CBSI3H C
HEZ0CTAaTOYHOCTHIO OTBITA PYKOBOJICTBA,
HO MMEIOIIUMCS OTIBITOM PabOThI Ha
JTAHHOM TIPEANPUATHH, YPOBEHb PUCKA
cpeaHui

JluBepcuduranys npou3BOCTBEHHA
U TeppUTOpHATIbHAS

2,0

Tax xak 00BEKTHI BEIPAaOOTKH
9JIEKTPUYECKON U TEINIOBOW SHEPTUU
SBIISTFOTCS y3KOCTICIIHATIM3UPOBAHHBIMI
TIPOM3BO/ICTBEHHBIMH 00BEKTaMH,
BO3MOXKHOCTb PON3BOJICTBEHHOH
JBEpCU(HUKALUN OTCYTCTBYET, HO €CTh
BO3MO>KHOCTb Teorpauaeckoro
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pacuIupeHyst pbIHKOB cObITa, YPOBEHb
PHCKA HUXKE CPEIHEro

Pacmmpenne pbeIHKOB CObITa 3a CUET
JIPYTHX CEKTOPOB, HAIIPUMED, 3a CUET
JuBepcudukanys KINeHTYPHI 2,0 BBIXOJIa Ha PO3HUYHBIN PEIHOK 0e3
TIOCPEIHUKOB, YPOBEHb PHCKA HIXKE

CPEIHETO

Ce3oHHBIH (hakTOp OKa3bIBACT BIMSIHUE
Ha 00BEM MOCTaBIIEMOI! AIMEKTPHIECKON
Bnmsinue ce30HHOCTH cnpoca Ha 40 W TETJIO 3HEPTUH, HO TIPH ATOM BIIUSTHHE
MIPOIYKIIUIO ' CE30HHOCTH PETYIIHPYETCS
muddepenunanyeit Tapudos, ypoBeHb

pHCKa BBIIIE CPEJTHETO

CyMMapHas olleHKa ()aKTOpOB pHUCKa 29,0
KosmuectBo (akTopoB 9,0
Pa3mep npemuu 3a crienuuuecKuit 20/9 = 3,22
puck 6usneca SRP

Takum 06pa3om, cTaBKa JUCKOHTUPOBAHUS TUBHUJICH/IOB JJISl OLICHUBACMBIX aKLIUI COCTaBHT:
R =6,00% + 1,571% + 3,22% = 10,794%.

4. OnpeaesieHne TEPMUHAJIBHBIN (IIOCTIPOrHO3HBIH) MEPHOI

Omnpenenenre ocTaTOYHON CTOMMOCTH OCHOBAHO Ha NPENAIOChUIKE, YTO LIeHHas Oymara crocoOHa
IIPUHOCUTH JI0XOJ U 110 OKOHYaHUU MTPOTrHO3HOrO nepuoza. [Ipu onpenenennu TepMUHAIBHON CTOMMOCTH
IpearnoiaraeTcs, 4ro IO0cje OKOHYAHUS MPOTHO3HOIO JOXOJbl CTAOMIM3HPYIOTCA, U B OCTATOYHOM
nepuojie OyIyT UMETh MECTO CTAaOMIIbHBIE TOJITOCPOYHBIEC TEMITHI TPUPOCTA.

JUig onpeneneHus TEPMUHAIBHOM CTOMMOCTH B OLICHOYHOM IPAKTHKE CYIIECTBYET HECKOJBKO
METOJIOB: METOJl JMKBHUJIAIMOHHON CTOMMOCTHM, METOJ YHCTBIX AKTUBOB, METOJ «IIPEANoJaraeMoi
IpoJaxu», Mozeins I'oprona.

B pamkax HacTosIIeH OLEHKH JIJIs OTIpeAeIeHUS] TEpPMUHAIBHON cTOUMOCTH OOBEKTa OIIEHKHU Oblia
UCHOJb30BaHa MoJenb ['opoHa, KoTopas Hmpearnosiaraer, 4ro J0XO/Abl B OCTATOYHOM IepHuoje OynyT
HOCHUTbH CTaOMIIBHBIN XapaKTep, PU 3TOM CTpaTerus Ou3Heca KOMIaHUU-IMUTEHTa HE U3MEHUTCS.

B monenu I'opnona kanutanu3upyercs TOA0BOM TOXOJ MOCIENPOrHO3HOTO NEPUOJIA B ITOKA3aTeb
CTOMMOCTH IIpH nomou kospduurenta kanuranuzauuu. Kosdduunent kanutanuzauuu onpeaensercs
KaK pa3HHLa MEX]Jy CTaBKOM JHCKOHTHUPOBAaHUS M JOJTOCPOYHBIMU Temmamu pocta. llpu orcyrcrBum
TEMIIOB pocTa KO3 (PUIMEHT KanuTalIu3aluy OyJeT paBeH CTaBKe JUCKOHTHPOBAHMUS.

Pacué€r TepMHHaNbHONW CTOMMOCTH B COOTBETCTBHHM C MOJEIbI0 ['OpAoHa NpOM3BOAUTCS IO
dbopmyre:

szC-(l+g)
r—g

rae Vi — TepMUHaIbHAsSE CTOMMOCTB;

C — neHexHbIN MOTOK 3a MOCeIHUI roJl MPOTHO3HOTO NMEPHOAA;

R — craBka 1MCKOHTUPOBaHUS;

G — nonrocpovHbie TEMIBI POCTa.

B pazmepe monarocpouHoro temra pocta mpuObUTM KOMIAHUU-IMUTEHTa ObLT IPUHST mporHo3 BBII
B pasmepe 1,0%, Ha ypoBEHb KOTOPOrO BBIHAET SKOHOMHMKA Poccuu mocie npeonosieHust KpusHca,
Bbi3BaHHOTO manaemueii COVID-2019, nocne 2023 roma mo KOHCEpBAaTUBHOMY BapHaHTY CIEHApHs,
npencrasiaeHHoMy LIMAKII (cm. . 10.1 Hacrosimero Otuéra).

Ha ocHoBaHMM pacy€THBIX [daHHBIX MO JUIMTEIBHOCTH IPOTHO3HOTO TIEPUO/a, BEITUUYHHBI
IIPOTHO3UPYEMOIO JIEHEKHOI0 TOTOKAa M CTAaBKM JUCKOHTHPOBAHMS, a TaKXe IOJIO)KEHUH YcraBa
OO1ecTBa B 4acTu pacrpeesneHuss NpuOblIM Ha JWBUJIEHAHbIE BBIIJIATHI B 3aBUCUMOCTH OT KaTE€rOpUH
aKIUi, U3 KOTOPBIX COCTOUT yCTaBHBIM KanuTan OOmiecTBa, Janee ObUT MPOU3BEAEH PacyET CTOMMOCTH
oObikHOBeHHOU akmuu [IAO «KI'K» meTtomom AMCKOHTHpOBaHUS AWBUIACHIAOB B paMKaxX JIOXOIHOTO
MO/IX0J1a!
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Ta6muna 33

Pacuér croumocTu akumsi 00bikHOBeHHasi uMeHHasi [IAO «Kypranckasi reHepupyomasi KOMIAaHUS» HOMUHAJbHOM CTOUMOCTHIO 7,2 py0., HOMep
rocyaapcrBedHoii perucrpauuu 1-01-55226-E ot 26.09.2006 r. MeT010M JHCKOHTHPOBAHMS IeHEKHBIX MOTOKOB B PAMKAaX /IOX0IHOT0 MOIX0/1a

Iloka3arennb 2019, pakr 2020 mporuo3 11[)2(?1"21:-03 11[)2(?1"21303 sz(?fjm TepMcl:l;:;];};aTz
JleHe:KHBII MOTOK (YHCcTasi NPUOBLIL), Pyo. 325261000 337259000 335910000 356065000 358913000

ﬁ[g;é‘ii‘f“ Ha MpuBHICTHpOBaKKbIe akiui 10% ot uncTol 32526100 33725900 33591000 35606500 35891300

KonmgecTBo nmpuBHIETNPOBAaHHBIX aKIHA 14393052 14393052 14393052 14393052 14393052

JuBuneHns Ha | IPUBIIICTHPOBAHHYIO aKIHIO, PYO. 2,259847 2,343207 2,333834 2,473867 2,493655

Koadduiuent auBuaeHIHbIX BBILIAT 95,5% OT 4nuCTON NMpHOBLTH 310624255 322082345 320794050 340042075 342761915 25,3768
JuBuieH/1bl Ha OOBIKHOBEHHBIE aKIUH, Pyo0. 278098155 288356445 287203050 304435575 306870615

KomnuecTBO 0OBIKHOBEHHBIX aKIIAA 122453406 122453406 122453406 122453406 122453406

JuBuneH bl Ha 1 OOBIKHOBEHHYIO aKIIUIO, PYO. 2,2711 2,3548 2,3454 2,4861 2,5060

HToro nuBHIeHAHBII MOTOK HA 00LIKHOBEHHBIE AKINH, PYO. 2,2711 2,3548 2,3454 2,4861 2,5060

CraBka IUCKOHTHpOBaHUSA, R 10,794

Jonrocpounsrit TeMn pocTta 1,0

ITepuoa AMCKOHTUPOBAHUS; N 0,167 1,167 2,167 3,167 4,167

daxrop muckontupoBaunus; F =1/ (1+R)" 0,98276132 0,885578 0,7980049 0,7190918 0,6479822

Texymmast CTONMOCTB IEHEKHOTO TTOTOKA 2,23190287 2,0853819 1,8716462 1,7877585 1,623856

CyMMa TeKyIIuX CTOUMOCTEN 9,60

TepMuHaabHast CTOUMOCTh 25,38

CronMocTh OOBIKHOBEHHOM aKIUH, Pyo. 34,98
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Ha ocHoBanuu mnpoBeAEHHOrO aHalu3a M pacy€ToB ObLIa OMNpejesieHa CTOMMOCTh aKIHMH
o0bIkHOBeHHOT uMeHHON ITAO «Kypranckasi reHepupymoomass KOMIAHUS» HOMHHAJIBHOMN
CTOMMOCTBIO 7,2 py0., HOMep rocyaapcrBeHHoii perucrpauuu 1-01-55226-E ot 26.09.2006 r. B
paMKax TpPUMEHEHHsS TOXOJHOro moaxonaa, koropas Ha jgary onenku 13.04.2020 roma c yuerom
nomymieHui coctaBuia 34,98 pyous.

CornacHo nonoxenusm YcraBa [IAO «KI'K» (B akTyanbHOM Ha JaTy OLEHKHM peJakLUU OT
15.06.2018 r.), onmyOJIMKOBAaHHOM B OTKPBITOM JOCTyNe Ha caiite LleHTpa pacKpbITHs KOPIIOPATHBHOM
unpopmarmu  Wutepdakc https://www.e-disclosure.ru/portal/files.aspx?id=17935&type=1, B pamkax
nuBHIeHIHOM otk OO1ecTBa, MpeAcTaBiIeHHON B pa3aene 9.4 Hacrosmero Otuéra, B ciaydae, ecliu
CyMMa JMBHJICHJOB, BbIJIaunBaeMas OOIIECTBOM MO KaXKIOW OOBIKHOBEHHOH aKIMH B OIpe/IeICHHOM
rojly, TMpEBbIIIACT CYMMY, HOJJEXKAIIYI0 BBIIJIATE B KayecTBE JUBUJICHIOB MO  KaXJ0u
MIPUBUWJIETUPOBAHHOM aKIMK TUIA A, pa3Mep TUBUACH/IA, BHIILIAYMBAEMOTrO IO MOCIEIHUM, JOJIKEH ObITh
YBEJIMYEH JI0 pa3Mepa AUBHJICH/A, BHITUTAYNBAEMOTO 110 OOBIKHOBEHHBIM aKITUSIM.

ITo npencrasnenubiM B Tabnuile BbIlE JAHHBIM UCXOISIIUNA JEHEKHbIN AUBUACHIHBIA MOTOK IO
MPUBUJICTUPOBAHHBIM AKIHSAM J0 JUCKOHTUPOBAHUS B KAXKJOM M3 IMPOTHO3HBIX MEPUOJIOB MEHbIIE, YEM
UCXOJSIINNA IeHEKHBIA TUBUICHAHBIN MOTOK MO OOBIKHOBEHHBIM aKIUSIM, [TO3TOMY, B COOTBETCTBUH C
nosioxxeHussMu Y craa O01iecTBa, pa3Mep JIEHEKHOTO MOTOKA MO MPUBUIIETMPOBAHHBIM AKIIUAM JOJIKEH
OBITh yBENMYEH JI0 pa3Mepa ACHEKHOTO MOTOKa MO OOBIKHOBEHHBIM akIUsAM. Tak Kak MOJIOKEHUSIMU
VYcraBa He ycTaHOBJICHA MPU PACTIPEICTICHUU MPUOBUTA MaKCUMAJIbHBINA pa3Mep J0JIM, HApaBJICHHON Ha
BBITUIATy JUBUACHJIOB, TO €CTh Mo perieHuio Cosera aupekTopoB OO1ecTBa BCsl MPUObLIb, TOTyYeHHAS
KOMITaHUEH 3a OTUYETHBIA MEPHOJ|, MOXKET OBITh HANPABICHA HA BBIIUIATY JUBHJICHIOB, KO3(PPHUIHMCHT
JUBUACHIHBIX BBIILIAT OT YACTOM MPUOBUIM MOXKET JOCTUTaTh B Takux ciaydasx 10 100%.

[Ipu yBenmuueHnuu pasmepa TUBUICHIHBIX BHITUIAT MO MPUBUIETUPOBAHHBIM aKIIUSIM B IPOTHO3HOM
nepuojie A0 pasMepa OOBIKHOBEHHBIX aKIMW, HEOOXOJUMO PACUETHBIM MYTEM OMPEIENIUTh TOCTATOYHO
JIM YUCTOU MPUOBLIN JJIS BBITLJIATHI TUBHUICH]IOB TT0 00EUM KaTerOpHsIM aKIuid B OJJMHAKOBOM pa3Mepe:

Taonuua 34
TIporHo3HbIi 2019 2015 2016 2017 2018
TePHOJ
[Iporno3usiii
nokasatess unctoii | 356976985,1 370256529 384030072 398315990 413133345,3
puObLTH, PYO.
O0111EE€ KOIMYECTBO
OOBIKHOBCHHBIX H 136846458 136846458 136846458 136846458 136846458
HpI/IBI/IJ'IeFI/IPOBaHHBIX
AKIMH, IIT.
Pasmep MBUACHIOB | 5 4q55017 2,5852228 2,681393 2,7811409 2,88459931

Ha | aknwmio, pyo.

OO06muii pazmep
IUBUECHIHBIX 341090028,8 353778578 366939141 380589277 394747198,1
BBIILIAT, PYO.

OcTaTouHBI| pazMep
YHCTOW MPUOBLIH

15886956,3 16477951,1 17090930,9 17726713,49 18386147,23
TOCJIE BBITUIATHI
JTUBUJICHIOB, PYO.
Koaddumument
IHUBHUIECHIHBIX 95,54958528 95,5495853 95,5495853 95,54958528 95,54958528

BBITLJIAT, %0

Kak BuaHO U3 npenctaBieHHbIX B Tabuuie JaHHBIX, TOJTYYEHHOW KOMITaHUEH-SMUTEHTOM YHCTOU
npuObUIM B MPOTHO3HOM MEpPUOJIE€ JIOCTATOYHO JUIsl BBIIJIATHl JAMBHJEHIOB IO OOBIKHOBEHHBIM U
MPUBUIIETUPOBAHHBIM aKIMsIM B OJMHAKOBOM pa3Mmepe, Mpu 3TOM KO03(PUIMEHT TUBUACHIHBIX BBIIAT
10 CPAaBHEHUIO CO CPETHUM PETPOCIIEKTUBHBIM MOKa3aTeseM yBennuuBaeTcs auiib Ha 0,04%.

HecmoTpss Ha TO, 4YTO JEHEXHBIH TOTOK JAMBHUIACHIHBIX BBIIJIAT 1O OOBIKHOBEHHBIM U
MIPUBWIETUPOBAHHBIM MMEET OJUHAKOBBIM pa3mep, phIHOYHASI CTOMMOCTh aKIMH B 3aBUCUMOCTU OT HUX
KaTeropuu pasinyaeTcs, TaK KaK aKIMOHEpHl, BIAACIONINE OOBIKHOBEHHBIMU M IMPHUBHJIETUPOBAHHBIMU
aKUUSMU, UMEIOT pa3HbIil 00bEM IpaB.
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OOBIKHOBEHHBIE AaKIIUW SIBIISIOTCS «TOJIOCYIOIIMMHU», TO €CTh JAal0T BIAACNbIly IPaBO ToJjioca
Ha COOpaHMM aKIMOHEpOB. I[IpMBMIETHpPOBAaHHBIC aKIMM HE JAIOT IpaBa rojioca, HO TapaHTHPYIOT
MOJTydeHUE JWBHUICHIOB HA PETyJsIPHON OCHOBE, OAWH WJIM HECKOJBKO pa3 B I'OJl B 3aBUCUMOCTH OT
JUBHJICHTHOM IOJMTHKYA KOMIIAaHUU. Pa3Mep BbIIIAT 3aUKCHPOBaH B Y CTaBe OpraHU3alllM, K IIPUMEPY,
B BHJIC MTPOIIEHTA OT HOMHUHAJIBLHON CTOMMOCTH aKIIMK WJIM OT TIOJy4€HHON 00IIECTBOM YMCTOU MPUOBLIH.

JIuBHUJICH Il 110 OOBIKHOBCHHBIM aKIIMSM BBIIIAUMBAIOTCA M3 YUCTOM mMpuObUH. Eciam kKoMItaHus
MmoytydaeT yOBITOK WJIM pEIlaeT HalmpaBUTh YUCTYHO NMPUOBLIL HA Pa3BUTHE KOMIIAHWUHU, TO JAWBHUIACHBI
110 OOBIKHOBEHHBIM OyMaraM BBIIIJIaYMBATLCS HE OYIyT.

JIuBUIEH Bl 110 IPUBUJICTUPOBAHHBIM aAKIMAM IPEANOJAraroT ux 0ojee BBICOKYIO JTUBUACHIHYIO
JIOXOIHOCTD 10 CPABHEHHUIO ¢ OOBIKHOBEHHBIMH aKIIHSIMH.

Ha poccuiickom (GOHAOBOM pBIHKE CJIOXKWJIACh CHUTYyalMs, NPH KOTOPOH OOJIBIIMHCTBO
MIPUBUIICTUPOBAHHBIX aKIIUN TOPTYIOTCS 10 O0Jiee HU3KOM 1IeHEe, YeM OOBIKHOBEHHBIE aKIIHH.

Jlyis ompeenieHust TEKYIIEro COOTHOIICHHSI IIeH Ha OOBIKHOBEHHBIC U TPUBHUIICTHPOBAHHBIC aKITUU
O1eHIMKOM OBLTH TpOaHATU3UPOBAHBI OUPIKEBBIE KOTUPOBKH OOBIKHOBEHHBIX M NMPUBUIICTHPOBAHHBIX
aKIMHA KOMITAHUK CeKTopa «DIIEKTPOIHEPTeTUKa», K KOTOPOMY OTHOCUTCS KOMIIAHUS-OMUTEHT, UYbU
akuu ABJISIOTCI OOBEKTOM OIlEHKH B pamkax Hacrosmero Otuéra, mo nanaeiM MMBB no uroram 1
kBaprana 2020 roga®®. PesynsTaThl ananmsa npeactasiensl ganee B Tabmuie HIDKe:

Tabnnma 35
CooTHOIIIEHHE
CpeHeB3BelIeHHOH LeHbI
10 NPUBUJIETHPOBAHHBIM
Ne CpenneB3BelIeHHAS
OMHUTEHT Kareropusi akuun AKIHUAM K
n/n neHa, pyo. o
CpeIHeB3BeLIeHHO LeHe
10 00LIKHOBEHHBIM
AKIHUAM
1 ITAO «Koctpomckas cOpITOBas ao 0,454 0.442
KOMITAHUS» arn 0,2005 '
ITAO ao 5,25
2 «KpacHospckaHeprocoObIT an 5,28 1,006
ao 4,11
3 IMTAO «MaramaH3Heproy p 3.735 0,909
N ao 1405
4 | ITAO «THC snepro Mapuit Da» p 58 0,326
ao 122,3
5 ITAO «IlepmaHEProCcOBIT an 122.8 1,004
ao 1,1744
6 ITAO «PocceTun» p 1,383 1,178
ao 0,378
7 IMTAO «Camapasnepro» p 0.353 0,938
ao 0,0966
8 ITAO «CaparoBaHepro» p 0.0752 0,779
IMTAO «CtaBpomoyib3Hepro ao 0,3185
9 COBIT» arn 0,295 0,927
ITAO «TamboBcKast ao 0,2525
10 DHEProCOBITOBAS KOMITAHHSD arn 0,189 0,749
ITAO «THC snepro Pocros-Ha- ao 0,335
1 Jory» an 0,227 0,678
ao 0,364
12 ITAO «TPK» p 0.252 0,693
ao 1,455
13 | TTAO «BonrorpamHeprocobit) p 0.85 0,585
ao 0,00362
14 TTAO «TT'K-2» an 0.00648 1,79
ao 49
15 | TTAO «TCH suepro Bopouex» p 245 0,50
16 TTAO «SIKyTCKIHEPTOY» ao 0,306 0,917

B Ycrounnk uadopmarum: https://www.moex.com/a7246
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an 0,2805
ITAO «TCH snepro ao 172
17 SlpocnaBiby an 66,5 0,387
CpenHee 3HaueHUe 0,8122

Kak BuaHO M3 mpenacTtaBieHHBIX B TaOmuie BbIle JAaHHBIX, COOTHOIIEHHE CPEIHEB3BEIICHHON
L[EHBI 110 MPUBUJIETHPOBAHHBIM aKIUSAM K CPETHEB3BEILICHHOM 11€HE 0 OOBIKHOBEHHBIM aKIIUAM, CIIEIKH C
KOTOPBIMH CcOBepmiainch Ha MockoBckoil Oupke B 1 kBaprame 2020 roma, XapakTepu3yercs
3HAYMUTEIILHBIM pa3zOpocoM, cpeaHee 3HaueHne KOTopbix coctapiseT 0,8122. Jlanubiit koaddurmeHTt Obu1
UCIOJIb30BaH IIPU OIpPENEICHUM CTOMMOCTH aKLUMM IpUBWIErMpoBaHHONW uMeHHOM Ttuma A ITAO
«Kypranckas renepupytomiasi KOMIaHHs» HOMHUHAIBHON CTOUMOCTBIO 7,2 py0., HOMEp roCyJapCTBEHHOM
peructpamuu 2-01-55226-E ot 26.09.2006 r. CTOMMOCTh MIPUBHIICTHPOBAHHOW aKIMK ObLIA OMpeIecHa
KaK MPOU3BEICHHE CTOMMOCTH OOBIKHOBEHHOW aKIWU, MOJIyYUEHHOW B pe3ylibTaTe MPUMEHEHHs] METoJa
JVCKOHTHPOBAHUS JUBHJIEHAOB B paMKaxX JOXOJHOTO IMOJAXOAa, M KO3(p(UIMEHTAa COOTHOIICHUS
PBIHOYHON CTOMMOCTH IPUBHJICTHPOBAHHBIX AKIMH K OOBIKHOBEHHBIX aKLHMAM, MMEIOIIMX aKTHUBHBIH
peiHOK: 34,98%0,8122 = 28,41 pyOus.

Ha ocHoBanuu mnpoBenEHHOro aHalu3a W pacu€ToB ObLIa OMpefesieHa CTOMMOCTh AKUHMU
npusuierupopanHoil umenHo ITAO «Kypranckas reHepupymoumasi KOMIAHWS» HOMHUHAJIbHOM
CTOUMOCTHIO 7,2 py0., HoMep rocyaapcTtBeHHoil perucrpamuu 2-01-55226-E ot 26.09.2006 r. B
paMKax MpUMEHEHHs IOXOTHOTO MOIX0Aa, KoTopas Ha Aary oueHku 13.04.2020 r. ¢ yyerom nomymieHuit
cocraBuia 28,41 pyoas.

13. COI''TACOBAHHUE PE3YJIbTATOB OIIEHKH
13.1. ONUCAHHUE TPOLEIYPBI COT'JIACOBAHMSI

Jlis  ToilydeHus WTOTOBOW CTOMMOCTH OOBEKTa OIEHKHM OCYIIECTBISIETCS COIIaCOBAaHUE
(00o0mIeHHNE) pe3yNbTaTOB pacdeTa CTOMMOCTH OOBEKTAa OICHKH TIPU HCIIOJB30BAHUH PA3TAIHBIX
MOAXO0B K OIICHKE U MeT010B OlleHKH (11.24 DCO Neo3).

HeoOxomuMocTh mpoBefeHHs] MPOLEAYPhl COTrJIacOBaHMUS CBsi3aHA C TE€M, YTO B OOJBIIMHCTBE
CIIy4aeB peaju3aiusi pa3HbIX IOJXOJ0B W METOJOB JaeT HEOJUHAKOBBIC CTOMMOCTHBIC PE3YIIbTaThl
(unorna pazauima gocturaet 10 50 %). [IpuunHa 3TOro 3aKi0uaeTcss B TOM, YTO OOJBIIMHCTBO PHIHKOB
SBIITFOTCSI ~ HECOBEPIICHHBIMU,  TOTEHIIMAIBHBIC  IOJI30BATEId  MOTYT  OBITh  HEMPaBHILHO
WH()OPMHUPOBAHBI, & MMPOU3BOJIUTENHN MOTYT OBITh HEdPPEeKTUBHBIMU. 10 3TUM U pALy APYrUX TPUUUH
MPUMEHEHHE DPA3JIMYHBIX TOJXOJ0B W JIaeT Pa3IMYHYI0 BEIMYUHY CTOUMOCTH. YUTOOBI MOIyYUTH
00OCHOBAaHHBII CTOMMOCTHOW pe3ylnbTaT, B MEXIYHAPOJIHOW MpaKTHKE pa3paboTaH psSag METOIUK,
KOTOpBIC TO3BOJISIOT HAWTH HaWOoJiee ONTHUMAJIbHBIM BapUaHT CTOMMOCTH OOBEKTa OIICHKH Ha OCHOBE
YCTaHOBJICHHUSI BECOBBIX KOX(PQUIIMEHTOB, MPHUCBAWBAEMBIX OIICHIIUKOM KaXJIOMY TOJYy4YEHHOMY
pe3yibTaTy.

CornacoBanue pe3yiabTaTOB OIEHKHM — O3TO IMOJY4eHHE HTOTOBOM OLIGHKH OOBEKTa MyTeM
B3BEIIMBAHMS U CPABHCHHSI PE3YJILTATOB, MOJIYICHHBIX C TIPUMEHEHUEM PA3IIMIHBIX MTOIX0JIOB K OIICHKE.

Jlna cornacoBaHusi pe3yabTaTOB HEOOXOIUMO OMPEIENIUTh «BECa», B COOTBETCTBUU C KOTOPHIMHU
OTJICJIbHBIC PaHEe TOTyYEHHBIC BEIMIHMHBI CHOPMHUPYIOT UTOTOBYIO PRIHOYHYIO CTOUMOCTH UMYIIECTBA C
Y4ETOM BCEX 3HAYMMBIX ITapaMeTpOB Ha 0a3e IKCMEPTHOTO MHEHHSI OI[EHIIIHKA.

CornacoBaHHe pe3yJIbTaTOB, MOJYUYECHHBIX Pa3IMYHBIMH TIOJXOJaMH OICHKH, IMPOBOJIUTCS IIO
bopmyre:

PC=C3XI[3+C;1XI_[;[,+CchI[cp

rae PC — perHounast crouMocts OOBEKTa OIICHKH;

Ca — CTOUMOCTh 00BEKTa, yCTAHOBJICHHAS JOXOJHBIM MOIX0/IOM;

Hx — TOJI JOXOJHOTO ITOIX0/4a;

Cs — CTOUMOCTb 00BEKTa, yCTAHOBJICHHAS 3aTPATHBIM TOIXOA0M;

s — JI0JISI 3aTPATHOTO MOIX0/4;

Cep — CTOUMOCTb 00BEKTa, yCTAHOBJICHHASI CPABHUTEIBHBIM MTOIX0/I0M;
Hep — JOJIs1 CPABHUTEIBHOTO TI0IX0/1a.
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Ha ocHOBe OKpYTJIEHHBIX BECOBBIX KOI(PPHUIIMEHTOB PACCUMTHIBACTCS COTJIACOBAaHHAS CTOUMOCTH
OLICHHBAEMOT'0 HMMYILECTBA MyTEM YMHOXEHHsSI CTOMMOCTHOTO pe3ylibTaTa, MOJy4YEeHHOTO C TMOMOIIbIO
KKJOr0 TOJIXOJa, Ha OKPYIJICHHBIH Bec moaxoxa. llomydyeHHOe 3HA4YeHHWE B JCHEKHBIX €IUHHUIAX
U3MEpPEHUS OKPYTIISIeTCS.

[Tpu cornacoBanuu HEOOXOIUMO MPUHUMATH BO BHUMAHUE:

1) mOIHOTY M IOCTOBEPHOCTH MH(OPMALIUK;

2) COOTBETCTBHUE MPOLIEAYPHI OLIEHKH — LEJISIM OIICHKU;

3) npeuMylIecTBa U HEIOCTATKHU MOJX0A0B B KOHKPETHON CUTYallUU.

B kadectBe METOJOB oOmpeieNeHuss BECOBBIX KOI(DPHUIMEHTOB M COTJIAaCOBAHUS MOTYYEHHBIX
PE3YNILTATOB B OLIEHOYHOW MPAKTUKE, KaK MPABUIIO, HCIIONB3YIOT CISAYIOIIHE:

— METOJI JIOTUYECKOT0 aHaJI13a;

— METO/l aHAJIN3a UEPAPXU;

— METOJ COTJIACOBAHMSI 110 KPUTEPHUSIM;

MeTo/bl pa3nu4aoTCs MPUMEHEHHEM B HTOTOBOM COTJIACOBAHHH JJAHHBIX HEOJMHAKOBBIX CIIOCOO0B
BBIOOpa BECOBBIX KO3(PPHUIIMEHTOB, MPUCBAUBAEMbIX PE3Yy/IbTaTaM OIEHKHU, MOJYYEHHBIM Pa3IUYHBIMU
noaxonamu. Ecim B TIEpBOM METOJE HCIOJB3YETCS TONBKO JIOTHYECKHH aHAIHM3, TO B OCTAJIbHBIX —
JIOTUKO-MAaTeMaTUYEeCKUH, T. €. CBOU JIOTUYECKHE PACCYKACHHs OLEHIIMK HAKIaIbIBaeT Ha KaKyl-I100
OLICHOYHYIO IIKaIly, 3aT€M, Ha OCHOBE BBIOPAHHOTO crocoba pacyera, ONpenessieTcsl MpeaBapUTEIbHOE
3HaYEHHUE BECOBBIX KOA((UILIMEHTOB; MOTYYCHHbIC 3HAUCHUS OKPYTIIAIOTCS.

13.2. OBOCHOBAHME BbIBOPA UCIIOJIb30BAHHBLIX BECOB

Onenka crouMoctd OObEKTa OLICHKHM BBIMOJHEHA TPEMs IMOAXOJAMH: 3aTpaTHBIM, JOXOJHBIM H
CpaBHI/ITeJIBHBIM, HpI/IMCHeHI)I METOAbI: YUCTBHIX aKTUBOB, I[I/ICKOHTI/IpOBaHI/Iﬂ JCHCKHBIX ITOTOKOB U METOI
MPOIILJIBIX CHAEIOK.

Pesynbrarel pacuéroB peiHOUHOUN cToMMOcTH OOBEKTa OLICHKH, MOJIYYCHHBIC MPU HCIIOIb30BAHUN
BBIIIIEYKA3aHHBIX [TOJIX0/I0B U METOIOB, IPUBEACHBI B TAOJIHIIEC HIXKE.

Tabauma 36

CroumMocTh O0beKTa OLeHKH, NOJTy4YeHHas IPU
NPHMEHEHUH KaXKI0ro Noaxoaa, pyo.
3aTrpaTHblii CpaBHHTeJbLHBII
MOJIX0. MOJXOJ

HanmenoBanue O0beKTa OLEHKH
JloxoaHblii moaxoq

Axuus o6sikHOBeHHas nMeHHast [TAO «Kypranckas
TeHepUpYyIoas KOMIAaHUs» HOMUHAILHOW CTOMMOCTBIO 7,2
py0., HOMep rocyaapcTBeHHoM peructpanuu 1-01-55226-E

ot 26.09.2006 .

MoTHBUPOBaHHBIN
34,98 OTKa3 OT 52,86

MMPUMEHCHUA

~

Ta0muma 3

CroumMocTh O0beKTa OLleHKH, OJTy4YeHHAs IPU
NPUMEHEHHH KaK/10T0 MOAX0/a, pyo.

HaunmenoBanue O0beKTa OLIEHKH » =
. 3aTpaTHblii CpaBHHUTeJbHBIH
Joxoanblii moaxosn
HOAX0X noaxon
AKUMsI IpUBWIIETMpOBaHHas uMeHHas tuna A ITAO .
«Kypranckas reHepupyromas KOMIaHUT» HOMHHAIBHOH MorusupoBanbiit
N 28,41 OTKa3 OT 55,39
CTOUMOCTBIO 7,2 py0., HOMEp rocyIapCcTBEHHOM DUMEHEHUS
peructparyu 2-01-55226-E ot 26.09.2006 r. p

Pa3Huma pe3ynpTaToB, MOMYyYEHHBIX MPU MPUMEHEHHWH METOIOB JOXOJHOTO U CPaBHUTEIBHOTO
MoAXoA0B, sBisercsa cymectBeHHOW. CormacHo 1. 25 ®CO-1 mpu coriacoBaHWM CYIIECTBEHHO
OTIUYAIOIINXCS MPOMEKYTOUHBIX DPE3YyJIbTATOB OIICHKH, MOMYyYEHHBIX PA3TUYHBIMHU MOAXOJAMHU WU
METOJIaMH, B OTYETe HEOOXOAMMO OTPA3WTh IPOBEJACHHBIM aHAW3 W YCTAHOBJCHHYIO TPHYUHY
pacxoxaeHuil. CyIecTBeHHBIM MPU3HAETCS TAKOE OTIUYHE, IPU KOTOPOM PE3yNbTaT, MOJYISHHBIH Mpu
MPUMEHEHUH OJHOTO MMojaxojaa (MeToJa), HaXOJUTCS BHE T'PaHUI] YKa3aHHOTO OIICHIUKOM JIHaIla3oHa
CTOMMOCTH, TIOJIYY€HHOU MPU MPUMEHEHUH JIPYTOro Moaxo/1a (MeTo/10B) (TIpU HATMYHUH).

B pesynbrarte ananmza OupskeBoi HHMOPMAITUHU 1O 3aPETUCTPUPOBAHHBIM CIEIKaM, 3aKIFOYCHHBIM
c 01 mapra 2020 roma mo nartel oueHkun — 13.04.2020 roga B OTHOIIEHMH OOBIKHOBEHHBIX U
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npuBmierupoBanHbiX akiuii [TAO «KI'K» (1. 11.2 nacrosimero Ot4éra), ObUTH YCTaHOBIEHBI TUAMA30HbBI
I[eH Ha JIaHHBIC [IEHHbIC OYMaru, UCXO/s N3 MUHUMAIIbHON H MaKCUMAaJIbHOM 11€H 3aKIIFOUEHHBIX CIIEIOK:

- mis o6bikHOBeHHBIX akmui [TAO «KI'K» - o1 38,00 10 55,00 pyo0. 3a oAHy aKuuIo;

- uis npuBmierupoBanHbix akiuii [IAO «KI'K» — ot 39,00 10 62,00 py0. 32 ogHy aknmio.

Taxum oOpazom, pe3yabTaThl, HOTyYEHHbIC TPU IPUMEHEHUH JOXOIHOTO MOAX0Aa K OLIEHKE aKIIHUH,
HAXOJISTCSl BHE TPAHMII YKA3aHHBIX TUATA30HOB.

[To muenuto OneHIMKa, CyIIeCTBEHHAsl pa3HUIAa B pe3yjibTaTax MpU NPUMEHEHUHU (HaKTHUECKOTO
METO/Ia B paMKaxX CPaBHUTEIHHOTO IMOJX0Aa U METO/Ia KAMTAIU3allii JUBUICHIOB B PAMKaX JIOXOIHOTO
noaxoja oOycinoBieHa (yHIaMEHTAIbHBIM pa3IMuueM HCXOIHOM HHGpOpMAINH, UCHOJIb3YeMOW IpU
MPUMEHEHUH BBIIEYKa3aHHBIX MOAX0A0B. Ilpm mnpumeHeHuH (aKTUYECKOrO MeToJa B paMKax
CPaBHUTEIBHOTO TMOJAX0Ja MCIOJIb3yeTcs MH(popMalus ToproB Ha (HOHIOBON OMpKe, MPH NMPUMEHEHUH
METOJla KaluTalu3alMi JUBUJCHAOB HUCIOJB3YeTCSl BHEIIHAS W BHYTpeHHSs uHGpoOpManus
(YHKIIMOHUPOBAHMSI CaMOTO JMHTEHTA: JKOHOMHUYECKHE (DAKTOpPBI CTPAHOBON H PETHOHAIBHOMN
SKOHOMMKH, OTpaciieBble XapaKTePUCTUKH, NTPUOBILHOCTh OM3HECA SMUTEHTA, PETYJISIPHOCTh U pa3Mep
JTUBUACHIHBIX BBIILIAT, KOTOPHIE HAMIPSMYIO 3aBUCAT OT MEPEUUCIICHHBIX (DaKTOPOB.

bupxeBasi TOpropisi — 3TO, Kak IpPaBHJIO, MOKYNKa M MpOJa)ka LEHHBIX OyMmMar C LENbI0 HX
yaepKaHHsI Ha KOPOTKUN CPOK, OOBIYHO HE 0O0JIee OJHOTO TOPTOBOTO JHS. TOProBiIsl HA OMpPKE C TOUYKH
3peHusi MHBECTUILIUN HampaBjeHa Ha TO, YTOOBI BOCIHOJIb30BAaTHCSA KPATKOCPOUYHBIMU JBMKEHUSMU IICH.
bupxeBble Tpeimepsl COCPEIOTOYCHBI HUCKIIOYUTEIHLHO Ha TIOMCKE KPAaTKOCPOYHBIX CHEIIOK C
UCIOJIb30BaHUEM TEXHUYECKOro aHanmia. CuuTaercs OJHOM W3 CaMbIX CIEKYISTHUBHBIX CTpaTeruil B
MOJIy9eHUH OBICTpOro jgoxona. Ilpm sTomM OupskeBas TOPTrOBIs IEHHBIMH OyMaraMu CYIICCTBCHHO
OTJIMYAeTCsl OT MHBECTHIIMOHHOW CTpaTeruu, KOTOpas HalpaBiieHa Ha cOOp akIuil JUisi JOJTOCPOUYHBIX
WHBECTUITMOHHBIX TTOpT(herei Ha OCHOBE (yHIaMEHTAIBHOTO aHAIH3A.

Otcroga cneayeT, 4TO OCHOBHBIM (PAKTOPOM, BIUSIOIIMM Ha CTOMMOCTH aKIUN MPU TEXHHUYECKOM
aHaym3e (MCIOJB3YIOMIEMCS] MPU MPUMEHEHUH (DAKTUYIECKOTO METOJa CPaBHUTEIBHOTO TOIXOAa) U
(GbyHIaMEHTAIbHOM aHanu3e (MCIONb3YIOMEMCSl MPU TPUMEHEHUH [OXOJHOTO TMOAXO0/a), SBISETCS
BPEMECHHOW (PaKTOp IMOJIyYEHHUsS JT0XOAa OT BIAJACHHUS akmusMH. [Ipu GopMHUpOBaHUHU TOJITOCPOIHOTO
WHBECTUIIMOHHOTO TopTdens Hanbosiee JOCTOBEPHO CTOMMOCTH IIEHHOW OyMaru OTpa)kaeT JOXOIHBIN
MOJXOJl, TIPHU CICKYJSITHBHOW TOPTOBIIE — CPAaBHHUTEIBHBIA Moaxon. Ilpw mpuMEeHEHWH JTOXOMIHOTO
MOJIX0/Ia BPEMEHHOH (akTop BBIpaKaeTcss B MOIYYCHHH PETYISIPHOTO, HO OTCPOYEHHOTO JI0XO/Aa OT
BIIQJICHUSI IIEHHOW Oymaroil (moJiydeHue IUBHACHIIOB), M, COOTBETCTBEHHO, YeM OOJIbIIIE BPEMEHHOMN
dakTop, TeM BBIIIE JUCKOHT K TEKYIIeH CTOMMOCTH OYyAylmuX A0XoioB. IIpu mprMeHEeHWU MEeTOJI0B
(hakTHYecKoro (TEXHUYECKOr0) aHaIM3a B paMKax CPaBHUTEIBHOTO IMOJX0Ja CTOMMOCTh BhIpaXaeTcs B
MOJIYY€HUH KPATKOCPOUHOTO J10X0J]a, COOTBETCTBEHHO, CTOMMOCTh aKIIUW BBIIIE, YeM MPU MPUMEHEHUU
JOXOJTHOTO TMoax0aa. Ho mpu 3TOM mociie COBEpIICHHs CACIKH TpeWep He MOXKET OBITh YBEPEH, 4TO
3aBTpa CMOXKET MPOJaTh IIEHHbIE OyMaru MO IIEHE BHINIE, YeM IeHa MPUOOPETeHHUs, IS TMONydeHUs
710X0/1a, 0COOEHHO B OTHOUIEHMM aKIMH, CIpPOC Ha KOTOpble Ha OUp)Ke HE CTa0WIEH TakXke, Kak B
otHomeHuu akiuit [TAO «KIT'K». T.e. bupxeBasi TOProBiisi CONpsbKEHa ¢ BBICOKUMHU PUCKAMU, OTCIOJIA U
BBICOKasl, HO HE CTaOWiIbHas, CTOMMOCTH aKIMi, B TO BpeMs Kak IPU TPUOOPETCHHH AaKIHH CO
CTaOWIBbHOW MTUBUICHAHON UCTOPHUEH AJSl JOITOCPOYHOTO MHBECTUIIMOHHOTO MOPTHENs PUCK HUXKE, HO U
neHa Hwke. OTcoaa ciaeayeT, 4YTO CYHIECTBEHHAasi Pa3HUIA NOJYYEHHBIX Pe3yJabTaTOB MNPH
NpPUMEHEHHH [0XOJHOI0 M CPAaBHUTEJIbHOr0 TMOAX0Aa 00YyCJI0BJIeHA HMMEHHO BpPeMeHHBIM
(daxkTopoM, BIANSIONIIM HA YPOBEeHb PUCKA B MOJYyYeHUH 10X0/1a OT BJIaJeHUsT AKI[USIMU.

AHanu3 TUBHUICHIHON HUCTOPUU TIO OOBIKHOBEHHBIM M TpHUBHIETHpOBaHHBIM akiusM [TAO «KI'K»
MOKa3ajl, YTO JMBHJICHIBI JICPKATEIAM aKIUi 3a MOCICAHHE 5 JIeT MPEAIISCTBYIONINX JaTe OICHKH
BBITUTAYMBAINCH PETYJSIPHO, TIPU 3TOM HAOIIOJANCS TOJOKUTENbHBIA POCT JUBUACHIHBIX BBIIUIAT HA
¢done pocra mpuObUIM KOMOaHUU-3MUTEHTA. [Ipu 3TOM aHanu3 OupkeBOM MHGPOpPMAIUMU MOKa3al, 4To
aKTUBHOCTH TPEHIEPOB Ha OMpIKE B OTHOIICHUU OIEHWBAEMBIX aKIIM HOCHUT HE PETYJISPHBIN XapakTep,
pa3HUIla MEXAY MHHHMAJTHLHOW W MaKCHMAJILHOW IEHOW MO cleikaMm (CIpd3) B NEPHOA aKTUBHOCTH
MoxkeT gocturate 140% s oObikHOBeHHBIX akiuid; 97,8% nns mpuBunerupoBaHHbiX. [Ipu 3ToM, y
AKTUBHO TOPTYIOIIUXCS aKIWd, Hampumep, akmui COepOaHka, B TMEPUOJ HHU3KOW BOJATUIHLHOCTH
¢dboHIOBOTO pBIHKA OWpkeBOM cmpda cocrabiseT: 8,690 st oObikHOBeHHBIX akmwmid, 10,3% mns
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IIPUBUWJICTUPOBAHHBIX. bUPKeBOM Cpa3/] NPAMO NPONOPLUUOHAIECH JIUKBUIHOCTH: YEM MEHBIIE CIP3J, TEM
BBIIIIE JIMKBUHOCTD AKIIUH.

Ha ocHoBanuu nposen€¢HHOro a”anusa OUEHINMK NMPUIIET K BBIBOLY O TOM, YTO CYIIECTBEHHAas
pasHMIIA MEXIY PE3yJIbTaTaMM, IIOJY4CHHBIMU B PE3yJbTaTe MPUMEHEHUS METOJOB CPAaBHUTEIIBHOIO U
JOXOJHOT0 N0X0/a, 00yCI0BIE€Ha BPEMEHHBIM (PaKTOPOM IOIYYEHHs JOXO0AA OT BIAJCHUs aKLUsIMU, U,
YUUTBIBasE HECTAaOMJIBHOCTH CIpoca Ha (OHIOBOM pBHIHKE B OTHOIIEHHH OIICHUBAEMBIX AaKIIMH,
OTKa3bIBaTbCsl OT PE3yJIbTaTOB, IOJYYEHHBIX IIPM IPUMEHEHMHM W TOr0 M JPYroro mnoaxoja, He
nenecoobpasno. CienoBaresbHO, HEOOXO0AUMO MTPOBECTH MPOIIETYPY COTTIACOBAHUSI.

Jlns ompeneneHuss BECOB HCIOJIB30BAaHHBIX K OLIEHKE II0AXOJ0B ObLI HCIOJIB30BaH METOJ
«COTJIacOBaHMsA O KpuTepusm». s onpeneneHus BeCOBbIX KO3(D(PUIMEHTOB pa3IMUHBIX IOIXO0B
JaHHBIM METOAOM HCIIONB3YETCS YeThipe OOBEKTHUBHBIX KpUTEpHUs, BHIOpaHHBIE HA YCMOTpPEHHE
OLICHIIMKA, KOTOPBIMU OINMCHIBAIOTCSA OTHENbHBIE IPEUMYILECTBA WJIM HEJOCTaTKH IPUMEHEHHOIO
METO/a pacyera ¢ y4eToM 0COOEHHOCTEH OIIEHKH KOHKPETHOTO OOBEKTA.

Pacyer «BecoB» UCIIOIB30BaHHBIX METOJOB IIPOBOJUTCS B HECKOJIBKO 3TAIIOB!

1) crpoutcst MaTtpuna (akTOpoB, B KOTOPOW KaXKIOMY IOAXOAY INPHCBAUBACTCS YETHIPE BUIA
0aJUIOB B COOTBETCTBMM C YETBIPbMSI KPUTEPHUSIMHU (KpUTEpUEB OOJbIIE, CIEl0BaTeIbHO, U OaJlJIoB
0oJIbIIIe);

2) ompenenaercs cyMMa 0ajioB KaXJI0To MOJX0/a, 3aTeM — UCIOIb30BaHHBIX MOX0JI0B;

3) MO OTHOIICHHIO CYMMbI OaJJIOB JIaHHOTO MOAXO0Ja K CyMMe OajUIOB BCEX HCIOJIb30BAaHHBIX
IIOJIXOJIOB OIPENEISAETCS paCUETHBIN BEC IOIX0/1a, POLICHTAX;

Jlnst ompenesieHusl BECOB HCIIOJIb30BaHHBIX MOAX0A0B OIEHIMKOM ObUIa COCTaBlieHa MaTpuIa
CPaBHEHHUsI KPUTEPUEB U ONPEIEIICHO BIMSHUE KaXKIO0TO KPUTEPHUS HAa UTOIOBYKD CTOMMOCTH B PaMKax
Ka)KJI0T0 U3 MOJIXO0/I0B.

CoryracoBanme no/iy4eHHbIX Pe3y/IbTATOB IPH NPUMEHEHHH PA3JIHYHBIX TOJX010B K OLICHKE
aKkuun o0bIKHOBeHHOM nMeHHoil ITAO «Kypranckasi reHepupyomas KOMIIAHUS» HOMUHAJBHOM
CTOUMOCTHIO 7,2 py0., HOMep rocyaapcrseHHol perucrpanun 1-01-55226-E ot 26.09.2006 r.

Ta6uuna 38
IMoaxon JoxoaHbIi | 3aTpaTHblii | CpaBHHTeJIbHBII O0ocHOBaHMe 0AJILHON OLIEHKH
Kputepuii Bautst (ot 0 10 5)

1. locTOBEpHOCTH 1 JlaHHBIE, HCTIONB30BaHHBIC IS
JIOCTaTOYHOCTh OTIpeJIeNIEHNUs] CTOUMOCTH OIICHHBAEMBIX
nHpopmanum, Ha OCHOBE aKIUH B paMKax CPaBHUTEIBHOTO
KOTOPOi1 IPOBOJWINCH MOJX0/1a, HOCAT (haKTHUECKUI XapakTep
aHaJIU3 U pacueThl (uHpOpMarMs opraHn3aTopa OUpPIKEBBIX

TOPTOB O KOHKPETHBIX CHIEJIKaX), B PAMKax
JIOXOJHOTO MOAX0Ja — TUIOTETHYECKHH
(anmpTepHAaTUBHBIE NPOTHO3BI 10 IPUIHHE
0 - 5 OTCYTCTBUS O(HUIINATIBHBIX ITPOTHO3HBIX
JIaHHBIX, TyOJINKYEMBIX B OTKPBITBIX
HCTOYHUKAX OpraHaMU rocyaapCTBEHHON
BJIACTH), HA OCHOBAHWUH 3TOTO CTEIEHb
JIOCTOBEPHOCTH MH(pOPMAIIHH,
HCIOJIb3YEMOU ITPU IPUMEHEHUH
CPaBHUTEIHHOTO ITOAX0/1a, OIIEHUBACTCS
KaK BBICOKAs, MPH JOXOAHOM MOIXOMAE —

HU3Kas.
2. CriocoOHOCTH ITOAXO0aa B ycrioBusix TekyIiei SKOHOMHUIECKOH
YYUTBIBATH CTPYKTYPY CHUTYAIINH, BEI3BAHHOM ITaHICMHUEH,
LEHOOOPA3YIOMIHX CTOUMOCTD OLIEHHBAE€MBIX OOBLIKHOBEHHBIX
(hakTOpOB, CIICIUPHUIHBIX aKIUH, pacCUATaHHAs HA OCHOBE
s 00BeKTa OHPIKEBBIX IICH, 10 KOTOPBIM OHU

TOPTYIOTCS Ha (DOHJIOBOM pBIHKE,
SIBIISIETCSI OOJIee JOCTOBEPHOH € TOUKH
3peHus e€ BIUSHNA Ha IEHO0Opa3oBaHue
OLICHUBACMBIX aKHPIﬁ, YEM IIPOTHO3
YUCTOHN MPUOBIITN SMUTEHTA, OT pa3zMepa
KOTOPOH 3aBUCHT (aKT BHIIIAT U pa3zMep
BBITINIAYNBACMBIX TUBUICHIOB. Ilo
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JTAHHOMY (paKTOPy pe3ybTary,
MOJYYCHHOMY MPH MTPUMCHCHHUU
CPaBHHUTEIHHOTO MOAXO0A, IPUCBANBACTCS
Oait 4 — «BBIIIE CPEHETOY, PE3YyIbTATY,
MOJY4YSHHOMY MPU MPUMEHEHUH
JIOXOJTHOTO TMOJIX0/Ia, IPHUCBAUBACTCS
MHUHUMAaJIBbHBIN 0amt - 0

3. CrrocoOHOCTE OAXO0Aa
OTPa3UTh MOTHBALIUIO
/WU AeHCTBUTEIILHBIE
HaMEpEHHS TUITHYHOTO
MOKYIATEeNs/TIpoIaBIa

PriHOYHAS CTOMMOCTH OOBIKHOBCHHBIX H
MIPUBWICTUPOBAHHBIX AKLUI pa3audaercs,
TaK KaK aKIUOHEPhI IMEIOT pa3HbIi 00BEM
MpaB B 3aBUCUMOCTH OT KaTeTOPUH aKI[Ui,

KOTOPBIMH OHU BJIAJICIOT.

B Texy1ueit 5koHOMHUYECKOW CUTyallun
JUTSL BJIaJIeJIbIIA MTaKeTa OOBIKHOBCHHBIX
aKIui, He SBISIONICTOCS
po(eCCHOHATHHBIM YIaCTHHKOM PBHIHKA,
HMHBECTULMOHHAS IPUBJIEKATEIBLHOCTh
BJIOXKCHUH B OOBIKHOBEHHBIE aKITHH
3aKIII0YaeTcs B 00BeMe MpaB, KOTOPHIHA
MIPENOCTABIIAET EMY ITOT MAKET, a TAKKE
CTOUMOCTb, [0 KOTOPOH OH MOXKET
peanu3oBaTh CBOM 00bEM Ha MaKeT B
cinydae HeoOxoauMocTtu. CTOUMOCTH B
JTAHHOM cJIy4ae (GopMHUPYETCs
COOTHOIIIEHUEM CTIPOCa U MPEIIOKECHHUSI,
YPOBHEM CIIP3/1a B OTHOIICHUU aKIIHUH,
AQHAJIOTMYHBIX aKIUsM B COCTABE €r0
nakera. Cinen0BaTenbHO, CPABHUTENbHBIN
MOJXOJ B TEKYILEH IKOHOMUYECKOM
cuTyanuu 060Jiee TOYHO OTPaKaeT
MOTHBALIMIO TUIIMYHOTO BIaAebLa
OOBIKHOBEHHBIX aKIUH (C TOUKU 3peHUS
MOHSITHUSI PHIHOYHON CTOUMOCTH —
MOTEHIIMAJIHLHOTO MPOJIABIA) MaKeTa
JIOJIEBBIX IIEHHBIX Oymar

4. CooTBeTCTBHE MOAXOA
BUJly PaCCUUTHIBAEMOU
CTOUMOCTH

OreHka 00BEKTA OLIEHKU B paMKax
Hacrosmero Ot4éra MpoOBOANUTCS B
cootBerctBun ¢ MCDO (IFRS) 13
«O1eHKa CrIpaBeIITMBOH CTOMMOCTH.
CorJtacHO TOJI0XKEHHUSM JIAHHOTO
CTaH/apTa,
CrpaBeINBasi CTOMMOCTD SIBIISETCS
OLICHKOH, OCHOBAaHHOW Ha PHIHOYHBIX
JIaHHBIX, TI03TOMY OHa JIOJDKHA
OIIPEAEIATHCSI C UCIIOIb30BAHUEM TaKHX
JIOIIYLIEHUH, KOTOPbIE YyYaCTHUKHU PbIHKA
MPUHAIN ObI BO BHUMaHHUE IIPH
OINPCACIICHNU IICHBI aKTHUBA WJIN
00s13aTeNbCTBA, BKIIOYAs JOMYIIEHUS O
pucke. B ycinoBusix Texyueu
HSKOHOMHYECKOH CUTyallul y4acTHUKH
pBIHKa OoJiee OpHEHTHPOBAHbI Ha
OUprKeBbIe KOTUPOBKH B OTHOILICHUH
OLICHWBAEMBIX aKIIUH, YeM Ha
MIPOTHO3UPOBAHUE JAEHEKHBIX ITOTOKOB
OMUTECHTA, OT KOTOPBIX 3aBUCUT UX
WHBECTUITMOHHBIN T0XOJ B BHIE OYyIITUX
IHUBHUICHIOB

Hroro cymma 6ayioB

18

CyMmmMma 6aioB

20

Bec noaxona, %

2/20*100 =
10

18/20*100 = 90
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Coriacopanue 1oJy4eHHbIX Pe3y/IbTATOB IIPH PHMEHEHNHN PA3/INYHbIX IOIX010B K OlleHKe
aKkuuM npuBujernposanHoil nMmenHo Tuna A ITAO «Kypranckasi reHepupyomasi KOMIaHUsD)
HOMHUHAJIBHON CTOMMOCTBIO 7,2 py0., HOMep rocyaapcTBeHHoi perucrpaunu 2-01-55226-E ot

26.09.2006 r.

Taomuua 39

Tloxxon

JoxonHbli | 3arpaTHblii | CpaBHHTeJIbHBII

Kpurepuii

Baisl (ot 1 1o 5)

O0ocHOBaHHE 0ATJILHOM OLEHKH

1. locroBepHOCTH U
JOCTaTOYHOCTb
nHpopmanum, Ha OCHOBE
KOTOPOH NMPOBOJMIINCH
aHaJIM3 U pacyeTsl

JlaHHBIE, MCTIONIB30BAHHBIE IJIS
OIpeIENIEHUs] CTOMMOCTH OLICHHBAEMBIX
aKLUU B paMKaX CPaBHUTEILHOIO
M0JX0/1a, HOCAT (paKTUUECKHUIA XapaKTep
(uHpOpMaIMs OpraHu3aTopa OUpPIKEBBIX
TOPIOB O KOHKPETHBIX CHENKaX), B PAMKax
JIOXOJHOTO MOAX0AA — THIIOTETUYECKUI
(ampTepHATUBHBIC IPOTHO3HI 110 IPUIHHE
OTCYTCTBUS O(UIHATIBHBIX ITPOTHO3HBIX
JAHHBIX, yOJINKYEMBIX B OTKPBITBHIX
HUCTOYHHKAX OpPraHaMU rocyaapCTBEHHON
BJIACTH), HA OCHOBAaHHUH 3TOTO CTETICHb
JIOCTOBEPHOCTH HH(OPMAIIHH,
HCIOJIb3YEMOU ITPU IPUMEHEHUH
CPAaBHUTEIBHOIO NIOAX0/1a, OLIEHUBAETCS
KaK BBICOKasl, IIPU JOXOJHOM IIOAXO0E —
HU3Kasl.

2. Crioco6HOCTh TIOAX0 1A
YUUTBIBATH CTPYKTYPY
LIEHOO00Pa3yIoIuX
(akTOpOB, CIICITUPIIHBIX
U1 00BEKTA

B ycnoBusix Tekynieil 3JKOHOMUUYECKON
CUTYyalluy, BbI3BAHHOW MaHIeMUEH,
CTOMMOCTH OIICHHUBAEMbIX
TIPUBUJIETUPOBAHHBIX aKINH,
paccunTaHHas Ha OCHOBE OMPIKEBBIX IICH,
10 KOTOPBIM OHU TOPTYIOTCS Ha
(hOHIOBOM pBIHKE, ABIISIETCSA OOJee
JOCTOBEPHOH C TOUKH 3pCHUS €€ BIUSHUSA
Ha [IEHOOOPa30BaHUE OIICHUBAECMBIX
aKIuil, 4eM IPOTHO3 YHCTOH MPUOBLIH
9MHTEHTA, OT pa3Mepa KOTOPOM 3aBUCHT
(axT BBITUIAT U pa3Mep BhIILIAYHBAEMBIX
nuBuaeH10B. Ho, yuuteiBast oTiinuue
NPUBUIETUPOBAHHBIX aKLHUi{ OT
OOBIKHOBEHHEIX 110 00bEMY
MIPEAOCTaBISIEMbIX UX BIIaeIbIly IIPaB, 110
JTaHHOMY (haKTOpy pe3yibTaTy,
MOJY4YCHHOMY TPH IPUMEHEHUN
CPaBHHUTEIHHOTO MOAXO0A, TPUCBANBACTCS
0amr 3 — «cpemHee, pe3ynpTary,
MOJY4YEeHHOMY NP MPUMEHEHUN
JIOXOJTHOTO T0JIX0/1a, IPUCBauBaeTcst 6asut
2 — «HWKE CPEIHETo».

3. CnocoOHOCTh TTOAX01a
0Tpa3I/ITI> MOTHBAIIUHO
I/I/I/UII/I JleﬁCTBPITeJ'[BHBIe
HaMepeHI/Iﬂ THIIUYHOTO
MOKYTaTEes/TIpoIaBIa

PorHOYHAST CTOUMOCTD OOBIKHOBEHHBIX H
MIPUBWICTUPOBAHHBIX aKIUI pa3IudaeTcs,
TaK KaK aKIMOHEPHI UMEIOT Pa3HbIil 00BEM
MpaB B 3aBUCUMOCTH OT KaTerOPUH aKITHH,

KOTOPBIMH OHU BJIAJICIOT.

B tekymieit 5KoHOMHYECKOH CUTyallul
JUTSL BIIAJIeIIblia TaKeTa aKkUui, He
SIBIITFOIIETOCS PO ECCHOHANBHBIM
Y4aCTHUKOM PbIHKA, HMHBECTULIMOHHAS
MIPUBJICKATEITLHOCTD BIOKEHUH B aKITUU
3aKIII0YaeTCs B 00beMe MpaB, KOTOPBIHA
MIPEOCTABIIIET EMY ATOT MAKeT, a TaKXKe
CTOUMOCTb, I10 KOTOPOH OH MOKET
peann3oBaTh CBOM 00bEM Ha MAKET B
cinydae Heobxonumoct. CTOMMOCTD B
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JITaHHOM ciydae Gopmupyercs
COOTHOUIEHHEM CIIPOCa U NPEUIOKEHNS,
YPOBHEM CIIP371a B OTHOLICHHUH aKIHH,
QHAJIOTMYHBIX aKLHAM B COCTaBEe €ro
naketa. Ho, yuursIBas oTinmane
NPUBIICTUPOBAHHBIX aKIUH OT
OOBIKHOBEHHBIX 110 00bEMY
NPEOCTABIIIEMBIX MX BIIAJICIIBILy IIPaB, 110
JTaHHOMY (haKTopy pe3yibTaTy,
MOJIY4YSeHHOMY NP MPUMEHEHUN
CPaBHHTEIHHOTO MOAXO0/a, IPUCBANBACTCS
6ai 4 — «BBILIE CPETHET0», PE3YNBTATY,
MOJIY4YSeHHOMY NP IPUMEHEHUN
JOXOIHOTO MOAXO0/a, IPHCBAaUBACTCS OaT
1 — «HU3KHANLY.

4. CoOTBETCTBHE ITOIXOIA
BHUJly paCCUUTHIBAEMON
CTOMMOCTH

OreHka 00BEKTa OIIEHKU B paMKax
Hactosmero OT4éra IpoBOIUTCS B
cootBercTBrn ¢ MC®PO (IFRS) 13
«OneHKa CIIpaBeTMBOI CTONMOCTI.
CoriacHO MOJIOXKCHUSAM TaHHOTO
CTaHjapra,
CIpaBeNTUBAsi CTOUMOCTD SIBJISICTCS
OIICHKO#, OCHOBAHHOW Ha PHIHOYHBIX
JTAaHHBIX, IO3TOMY OHa JIOJDKHA
OMPENENIATHCS ¢ UCTIOIE30BAHHEM TaKUX
JIOTMYIICHUN, KOTOPBIC YYACTHUKHU PHIHKA
4 MIPHUHSUTA OBI BO BHUMaHUE IIPH
OTIpeIeIICHUH [ICHBI aKTHBA WIIH
00s13aTeNBECTBA, BKITFOYAst JOMYIICHUS O
pucke. B ycnoBusax Tekyuiei
HSKOHOMHYECKON CHTYallll YIaCTHUKH
pBIHKa OoJiee OPUEHTHPOBAHbI Ha
OHpIKEBbIC KOTHPOBKH B OTHONICHUU
OIICHUBACMBIX aKI[Hii, YeM Ha
MPOTHO3MPOBAHUE ICHEIKHBIX TOTOKOB
SMHUTEHTA, OT KOTOPBIX 3aBHCUT HX
WHBECTUIIHOHHBIN TOXO0]] B BH/IE Oy IyIIHX
JTUBUICH/IOB

Htoro cymma 6amioB

4 _

16

Cymma 0aymioB

20

Bec moaxona, %

4/20*100 =
20

16/20*100 = 80

B pe3yiibTaTe HpOBe)IéHHOl"O aHajin3a TII0 COINIAaCOBAHHUIO PC3YJIbTATOB,
MNPUMCHCHUN PAa3JIMYHBIX IIOAXO0OOB,

C TOPUMCHCHUCM MCETOJA

MOJyYEHHBIX TIPH
«COTJIaCOBAHHUE IO KPUTEPHUIM,

pe3yabTary, MOJYy4YeHHOMY IpH TNPUMEHEHUHM JIOXOJHOro TMojaxoja, Obll mpucBoeH Bec 60%, a
pe3yabTaTy, NOJYYeHHOMY IPU IIPUMEHEHUH CPAaBHUTEIBHOTO 1Moaxo/a, - 40%.

Tab6muma 40

Axyusn ooviknosennasn umennan IIAO «Kypzanckas zenepupyouias KOMRAHUA» HOMUHANbHOU cmoumocmoio 7,2 pyo.,

Hnomep zocyoapcmeennoii pecucmpayuu 1-01-55226-E om 26.09.2006 2.

Moaxox CronMocTh, pyo. Bec moaxoma, % Cornaconan:;gl CToMMOCTE,
. MoOTHBUPOBAHHBINA OTKa3 OT
3aTparHbIit -
MIPUMEHEHHUSI 51071
CpaBHUTENBHbII 52,86 90 '
JloxoHbri 34,98 10
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Taomuma 41

Axuyus npueunezuposannas umennan muna A IIAO «Kypzeanckas zenepupyrowas KOMnanus) HOMUHAILHOU
cmoumocmeio 7,2 py6., Homep 2ocyoapcmeennoil pezucmpayuu 2-01-55226-E om 26.09.2006 2.

Moaxon CroumocTb, pyo. Bec noaxona, % COFJIaCOBaHl;l;ﬁﬂ CTOMMOCTE,
. MoTuBHpOBaHHBIN OTKa3 OT
3aTpatTHbIit -
MIPUMCHCHHUS 49.99
CpaBHUTENBHBII 55,39 80 '
JloxoHbIii 28,41 20

14. ONPEJEJIEHUE UTOI'OBOM BEJIMYUHBI PBIHOYHON CTOMMOCTH OFBEKTA
OLEHKH
[IpoBenéuusplii aHanu3 W pacué€Thl, MpelcTaBiIeHHbIE B HacTosimeM OT4ére, MO3BOJSIOT CAENaTh
BBIBOJI O TOM, 4TO UTOrOBasi cTouMocTh OOBeKTa OleHKH Ha naty oneHku 13 ampens 2020 roxa ¢ yuérom
JOTYIIEHUH COCTaBIISIET:

51,07 pyeé. 3a 1 (oony) axyuio ooviknosennyto umennyio INAO «Kypzauckas zenepupyrowian
KOMRAHUA)» HOMUHATIbHOU cmouMmocmoio 7,2 pyo., Homep 2ocyoapcmeennoii pecucmpayuu 1-01-
55226-E om 26.09.2006 2.

49,99 pyé. 3a 1 (00ny) akyuio npugunezuposannyio umennyio I1AO «Kypeanckas zenepupyrouwiasn
KOMRAHUA) HOMUHAIbHOU cmoumocmoio 7,2 pyo., Homep zocyoapcmeennoit pecucmpayuu 1-01-
55226-E om 26.09.2006 .

OTYET COCTaBUII: 2 /
OueHumK 2 Ka3zapunoBa EBrenusi AjiekcaHapoBHa
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15. HEPEYEHB UCITIOJIb30OBAHHBIX ITPU NTPOBEJAEHUU OLUEHKU OB BEKTA OLHIEHKH
JAHHBIX C YKABAHUEM UCTOYHUKA UX TIOJYYEHUSA
Ha ucnonbs3oBaHHbIe IpU MPOBEICHUH OLEHKM O0BEKTa OLEHKU JaHHbIE NMPEAOCTaBICHBI CCHUIKH B
TEKCTE OTYETA.
Ha cnyuaii, ecnn Ha caiftax B cetu MHTepHeT mocie AaThl MPOBEACHUS OLIEHKH WU B OyaylieM
MOTYT H3MEHUTHCS aJipeca CTPAHUI], HA KOTOPBIX OIyOJIUKOBaHA UCTIOIb3yeMas B OT4eTe HHpOpMaIlis, B
0Tu€Te NMPUBEACHBI CKUH-KOMHUH CTPAHMUII, COJIEPKAIINX UCTIOIB3YeMYI0 HH(OpMALIHIO.

IlepeyeHb MCHIOJB30BAHHOW NPU TNPOBEAEHHMH OLEHKH O00BEKTa OIEHKH JHUTEepaTypbl H
HOPMATHBHO-TIPABOBBIX AKTOB:

1. I'paxxnanckuii kogekc Poccuiickoit denepaunu.

2. ®enepanbHblii 3aKk0H «O pbiHKE IIeHHBIX Oymar» ot 22.04.1996 Neo 39-®3 (B mocnenHei
peaaKuun).

3. Ykazanwue LIb PD ot 31 oktsa0ps 2018 1. Ne 4954-V «O mnopsiike pacyére TeKyIel CTOMMOCTH
AKTHUBOB M CTOMMOCTH YHUCTBIX AKTHBOB, COCTaBIIAIONIMX MMEHCHUOHHBIE HAKOIUICHHS, MOPSIKE U
CpOKax pacu€ra CTOMMOCTH aKTHUBOB, COCTABIISIIOIIMX IEHCUOHHBIE pPE3EepPBbI, U COBOKYIHON
CTOMMOCTH TICHCHOHHBIX PE3EPBOB HETOCYJAPCTBEHHOTO MEHCUOHHOTO (DOHIa» (C U3MEHEHUSIMHU
U JIONIOJTHEHUSIMHU )

4. MexnyHapoaubiii crangapt (unancoBoit otuétHoctu (IFRS) 13 «Ouenka copaBemyiuBoit
cTouMocTH» (BBeIEH B JelicTBUe Ha Tepputopun PO ITpukazom Mundpuna Poccun ot 28.13.2015
No 217n) (pen. ot 11.07.2016).

5. Ouenka crouMocTH LeHHbIX Oymar u OusHeca / M.B. KocopykoBa, C.A. CekauéB, M.A.
Myxnuna — M.: MOITY «Cuneprus», 2016
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16. MIPUJIOKEHU S
JlaHHBIE TOAO0BOH M TPOMEKYTOYHON OyXraJITepCKOH OTYETHOCTH, KOTOpPbIe ObLIIN
MCNOJIb30BaHbI OUEHIMKOM NPH COCTABJIEHNH (PMHAHCOBOI0 AHAJIN32 KOMIAHUH-OMHUTEeHTal

Byxrantepckui 6anauc

Ha 31 pexabpsn 2019 . Koawi
Dopma no OKY 0710001
[lata (uucno, mecay, rog)| 31 l 12 | 2019
MyBnuyxoe akumonepHoe obuwecTso "Kypravckan reHepupyowas

Opramnsauns  xoMmnanus" no OKNo 78739762
UpesTudhukaumrorHsi HOMER HaNOroNNATENbLWKa VIHH 4501122913
Bng axoHoMA4ECKon no 35.11.1
REATENHHOCTH MPOMIBOACTBO INGKTPOIHEPIWM TENAOBLIMK INEKTPOCTAHUMAMM OKB3Q 2 i
Oprarn3aulonHD-Npasoaan GopMa / HopMa CoBCTEEHROCTH
NyGnuyHoe aKuwoHepHoOe WHan crewannan poccuickan 47 49
obwecTeo / cobcreeHHoCTs no OKON® / OXeC
EavHuua uamepeHun: B Toic. pybnei no OKEW 384
Mecronaxoxnenne (appec)

640000, Kyprancxas obn, Kypran r, KoHCTUTyunm np-xv, aom N2 28 a

Byxranrepcxas OTHETHOCT NOANENAT COASATENbHOMY ayanTy IZI OA [:] HET

HaumesxoBanne aygUTOPCKOR OPraHu3auMw/@amMunus, WMA, OTYECTS0 (NP Hanu«uy) MHAMBUAYENSHOro ayAUTOpa
000 "PCM PYCb"

:lyn:un:r::;u KBUMOHHLIA HOMED HANOroNNaTENLILMKA ayAWTOPCKOR OPrasnaaUMn/ MHANBKAYANEHOM UHH 7722020834
" i reH!
e g s Sk oS |_tosrmoozsrsa
MoncHenns HawmeHosasive nokasarens Koa Ha 3210‘:;":6” Ha 3210‘1‘3":6” Ha 3210‘:;“:6"“
AKTHUB
I. BHEOEOPOTHbIE AKTUBbI
|HemarepuansHbie akTues! 1110 - - ?
|PesynbTarsl uccnesosamuil u paspaboTok 1120 - - -
HemartepuanbHbie NOUCKCBLIE aKTVBbI 1130 - - -
MaTepranbHbie NOUCKOBLIE BKTWBLI 1140 - a .
3.1 OcHoBHLIE CPeACTBa 1150 5321593 2 549 269 3203016
B TOM yYncne:
OCHOBHbIE CPEACTBA 5069 441 2763 686 2 905 649
HE3aBEpPILLIEHHOE CTPOMTENLCTBO 183 443 108 138 130 966
obopyaoBaHKE K YCTaHOBKE 68 608 77 163 76 465
aBaHCsl NoA CTPOUTENLETBO U NpuobpeTenve
OCHOBHbIX CPEACTB 100 282 89 938
LOXO4HbIE BNOXEHUA B MaTepUanbHbie 1160
LEHHOCTH - - -
3.2 DUHAHCOBLIE BNOXEHUA 1170 1392 050 440775 419 610
37 OTNOXEHHBIE HANOTOBLIE AKTUBLI 1180 40 634 31426 26 936
Mpoyne sreoBopoTHBIe aKTres! 1150 762 477 414
Wroro no paageny | 1100 6 755 038 3421947 3650 276
Il. OBOPOTHBLIE AKTHUBbI
33 3anackt 1210 738170 733 597 707 892
Hanor Ha no6aBNeHHY® CTONMOCTL NO 1220 "
NPUOGPeTEHHbIM LIEHHOCTRM 16 004 735 597
34 [eSuropckan 3af0/MKEHHOCTE 1230 2 408 808 1890 700 1891222
16 DUHAHCOBLIE BNOXEHWA (38 UCKITIOHEHWEM 1240
¥ ASHEXHbIX 3KBUBANEHTOB) 256 017 356 226 431516
[leHexHLie CPEACTBA U AEHEXHDIS IKBUBANEHTLI 1250 125 366 16 875 124 680
Mposue cOopOTHEIE aKTUBLI 1260 1244 1187 105
Wroro no paageny Il 1200 3 546 609 3002 320 3156012
BANAHC 1600 10 301 648 8 424 267 6 806 288

1% Ycrounnk unopmarun: LeHTp pacKpbIThs KOpHopartuBHOi nndopmamun Murtepdakc http://www.e-
disclosure.ru/portal/FileLoad.ashx?Fileid=448485
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dopma 0710001 c.2

MNoRcHEHMA Haumexoaaxwe nokaaaTens Kog Ha agﬂﬂg“s'ﬁpﬂ s aguﬂ';[:ﬁm i 3;{)%.?5;:-
naccue
. KANWTAN U PE3EFBbI
¥YCTEBHLIA KEMMTaN [CnagoqHbid Kanuran, 1310
YCTABHLIA DOHA, BKNAAS TOBAPMLLER) BES 284 GRS 204 085 204
CoBoTaaHHLR AKUWM, BbEYNNEHHLIE
B | ey Pt {E o) ¥ 1320 4 4 ]
an MNepeoueHka BHEOBOPOTHLE aKTUBOR 1340 5 040 246 3 E41 308 3841 308
an [JoBapouHeii kanuTan (Ge3 nepeoueH) 1350 - - -
3N PesgpeHel kaniran 1360 49 285 42 445 23213
311 HepacnpepeneqHas NpWbsins (HenoKpbITEIR 1370
yBRITOR) {888 255) {1 206 769} {1 131 233)
MToro no rasaeny Il 1300 & 095 550 3482 278 3 518 582
V. AONFOCPOYHLIE OBRA3ATENLCTBA
3.7 JagMHpIe cpeacTea 1410 1136 314 578 861 1052 104
3.7 OTnosesHHse Hanorosse oBalaTenscrea 1420 221 800 248 727 303 303
OueHoUHLIE 00RIATENLCTEE 1430 - - -
a.7 MNpouwe obasatenscTea 1450 5926 5926 213
Wraro no pa3neny [ _ 1400 1365 040 1232314 1 357 538
V. KPATKOCPOMYHLIE OBR3ATENLCTEBA
38 3aeMHBIe CpeACcTRa 1510 1227 184 232 638 524713
38 KpeanTopckan 3aa0MmeeHHOCTL 1520 1 565 857 1 448 038 1347 048
Loxons DyaywmMx neprogos 1530 - - -
X DueHouHEIE 0GA3ETENLCTES 1540 48 017 49 001 58 407
MNpoune obR3aTenscTea 1550 - - -
Wroro no pasgeny V 1500 2 841 058 1 729 675 1930 168
BANAHC 1700 10 301 848 B 424 267 & BOS 288
\ Vg
26 mapTa 2020 T '
-
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Ot4eT o hUHAHCOBLIX pasynsTaTax

1a Axeape - fekafpe 2019 . Koge:
dGopma no OKY oT10002
Oata (umcho, mecay, foa)] 21 12 | 2018
NyGnuunoe axyMoHepHoe obuecTes "KypraHoKan reHepupyiowan
OpranmzaurA  KoMnaHwR™ nc: QKN RSN
MAEHTMEMKALMOHHLIA HOMED HANGONRATENLWMKS MHH 4501122913
Bua skoHoMAYecKaE no 15111
LEATENLHOICTHA MpoMasoAcTEO INEKTROIHEPIWM TENNOBLIMM 3NEKTPOCTAHL MAMM OKB3A 2 -
OpradMIayBoHHO-NPpABoBaN GopMa / hopma coDCTRENHOETI
NyGnuuynoe aKkyHoHEpHOE HHan cMewanHan poccHACKan 47 49
obilecTo ! COBCTHEHHOCTL S
EpmHnLza w3mepean B Tec, pySned na OKEW 384
da Aueape - lexafps |3a Aneape - Oexabps
MoAcHEHWA HawmenoeaHWe NoxalaTenn Kog 201ar 2018
3.13 EBwipyusa 2110 7 636 681 7 580 818
313 CefecToMMOCTE Npogan 2120 (7138 322 {7 231 &75)
3.13 Bancead npyiolnb (YouiTox) 2100 4497 269 349 344
3.13 Kommep<ecine packofs 2210 (12 041) (12 237)
YNpapneHYecEwe packodhl 2220 - -
MpwBsine (yORITOK) OT NpoAaK 2200 485 228 337107
,gn:mn.u OT YYACTHA B OpYIAX CpraHlusaLmax 2310 - -
MpousHTE & NoNYSEHWIG 2320 a7 053 42 850
MpoueHTsl K ynnaTe 2330 (120 872) {157 411)
314 Mpavve goaxoge 2340 4024 512 5195 637
314 Mpouwe pacxodsl 2350 {4 098 480) (5 098 557)
Mpwbbine (yEemor) 40 HaNorooGnomeHua 2300 327 431 3B T726
Tesylivi HANOT Ha NPWSsIE 2410 {38 682} (26 432)
B T.4. NOCTOAHHBLIE HaNnoroesie obAIETENLCTES 2421
1,15 [RETHEL) 63 B45 965 280
3.156 MIMEHEHNE OTNOMEHHEIX HANCToELEIX COA3ATENLCTE 2430 14 004 §4 577
3.15 M3peHEHAE OTNONEHHE HANCTDELIX KTWBOE 2450 23 036 4 450
Mpodee 2460 (528) {42 455)
HueTtas npubsine (ybeiToK) 2400 325 261 308 908
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®opma 0710002 c.2

3a Ausaps - flexabps |3a Ausaps - [exabpb
MosicHenus HaumeHosanue nokasaTens Koa 2019t 20181
PesynsTar OT nepeoueHxu sHecBoPOTHLIX aKTHBOB, He 2510
SKIHONAEMBIF B YuCTYI0 npubeink (yBuiTok) nepurosa -
Pe3ynsTaT OT Npodux CNepaLmi, He BKNIOYaeMbii 2520
B 4MCTYIC Npubeins (yGuTok) nepuosa L il
CoBOKyNHbIA (hMHAHCOBLIA PE3YNLTaT NEPNOLa 2500 325 261 308 805
CNPABOYHO

Baaosan npubeins (yBLITOK) Ha akuwo 2900 - -
PassogHenHas npubsins (yOuIToK) Ha akum 2910 - -
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Byxrantepckuit 6anauc

Ha 31 nexabpsn 2018 r, Koast
dopma no OKYQ 0710001
Aara (yucno, mecay, roa)| 31 I 12 I 2018
i m:::::‘? akuuonepHoe obwecTeo "Kypranckan reHepHpylowan no OKAO 78739752
MASHTHOUKAUMOHHBIA HOMEP HaNoronNaTenblMka WHH 4601122913
Bua 3koHOMUMECKOR no 35.11.1
AGATENLHOCTH MpoU3IBOACTEO INOKTPOIHENTHUM TENNOBLIMK INEKTPOCTAHLMAMMK OKB23
Oprasuaaymonro-npasoean $opua / fopMa CoBCTeeHHOCTH
m::::o AKUMOHEPHOR . :l:;:t:n::um:::n poccuicKan no OKOMN® / OKOC 47 49
Eanmiua vamepenns: 8 teic. pybneid no OKEWU 384
Mecroraxoxaenue (aapec)
640000, Kypranckas obn, Kypras r, KoHCTMTYLUMM np-kT, Zom N2 29 a
MNoacHeHun Hanmerosarwe nokasarens Kon Ha 3210‘113“:6” e 3210‘:1'3’?6” Ha 3210‘113?6”
AKTHB
I. BHEOBOPOTHBIE AKTUBbI
HemarepuantHuie akTues! 1110 - -
Peaynbrarsl uccneaosaqil u palpaborok 1120 - - -
HemarepuanbHbié NOMCKOBbIE aKTUBLI 1130 - -
Marep#anbHbie NOACKOBbLIE aKTHBbI 1140 - - -
OcHosHbie cpeacTsa 1150 2 949 269 3203016 3437 542
B TOM YMCHe;
QCHOBHBIE CpeaCTBa 2763686 2 905 649 3235 945
HEIABEPLIEHHOE CTPOUTENLCTBO 108 138 130 966 116 B85
oSopyAOBaHmMe K yCTaHoBKe 77163 76 465 84 711
ABAHCH! NOA Kan.CTPOUTENLCTBO !
npuobperexue oCHoBMEIX CpEeACTs 282 89 936 -
[loxoaHble BNOXEHWA B MaTepuanskeie 1160
LE@HHOCTI - - -
DUHAHCOBLIE BNOXEHUA 1170 440 775 419 810 729 430
OTnoXeHHbIE HaNOroBbie aKTUBsI 1180 31426 26 936 29 535
Npouune BHEOGOPOTHDBIE aKTHBH! 1180 477 414 623
WToro no pasaeny | 1100 3421947 3650276 4 197 130
Il. OBOPOTHbLIE AKTUBBI
3anacsoi 1210 733 597 707 892 768 179
Hanor Ha 4o0aBNeHHy CTOMMOCTL NO 1220
NPUoSpeTeHHbIM UEHHOCTAM 735 597 706
[ebuTopcxan 3a30MKEHHOCTL 1230 1880 700 1891222 2612608
DUHAHCOBLIE BNOXEHUA (33 HCKKNEHNEM 1240
[AEHEXHbIX IKBUWBANEHTOB) 359 226 431516 691228
[leHexHbIe CPeACTEa N AeHexHbIe skeuBananTs | 1250 16 875 124 68C 68 331
|MNposue 06OpOTHLIE aKTHBb! 1260 1187 105 S0
|Mroro no pasaeny |l 1200 3002 320 3186012 4142 142
|EANAHC 1600 6 424 267 6 806 288 8 339 272
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oprd 07 10001 ¢.2

MoncHeHuA HaWmEeHDBAHNE NoKaIaTens Kop | 72 agnﬂ:'?ﬁm e 321;'?::\5 A e 3;‘}'5:';‘: Gpm
MNACCHB
ll. KANWTAN KW PE3EPBLI

YETasHEA KanuTan (SKnagodHeA kanuran, 1310

yoTanHisi oHa, BKNags ToBIpULER) BA5 204 GHE 204 985 284
CoBCTEEHHLIE SKLMMH, BLIKYTIEHHGIE ¥ 1320

AKLIMOHEDDE - - (474)
MepeoleHsa BHE0DOPOTHLIX AXTHBOE 1340 3 641 308 3641 308 3641 308
HofBasosnsld kanutan (Ge3 nepeoleHm) 1350 s o F
Peaepatsif kanwtan 1360 42 445 23213 8127
Hepacnpenenassan npubsing (HendKpa TR 1370

yO&ITOKR) (1206 T&8) {1131 233} {1 214 180)
Mrors no pasgeny I 1300 3452 278 3518 582 3420075

V. AONMOCPOYHBIE OBASATENECTBA
JaesHpe cpeacTea 1410 1176 981 1262 525 1 472 945
OTnoWEHHLIE Hanoroske obGRIaTenscTEa 1420 248 727 303 303 2865 383
CyeHoqHER 0bR3aTENLETRS 1430 . = -
Mpoqwe ofRaatenscTea 1450 B 926 2131 Q517
WToro no paageny IV 1400 1432 634 1 667 959 1 TGS B45
V. KPATKOCPOYHLIE OBA3ATENLCTBA

3aemHble CDEOCTEE 1510 32 38 314 252 3699 116
KpeguTopckas 3a80MeEHHOCT 1520 1448 036 1347 048 2681203
Doxoaw Gyaywuy nepwonos 1530 - - -
OueHodHeR ofA3aTensLcTea 1540 49 001 58 407 60 033
Mpoyma obA3aTensLcTEa 1580 . - -
Hroro no pasgeny v 1500 1520 355 1718 747 3 160 382
BANAHC 1700 & 424 267 & B0G 288 & 330272

PyroBoguTans

27 mapTa 2019 r.

80




OtyeT 0 PHUHAHCOBRIX pE3YNLTATAX

1a Aneaps - fexkabpe 2018 r. Koge!
depaa no OKYI 0710002
Oata (wacno, mecay, req)] 3 12 | 2018
—— L]:E:::::E aHyMoHepHoe ofwecTeo "KypraHoKan reHepupyouan na OKNO 78739752
MaeHT M £aaoHHLIE HOMEP HaNANANETENELWMKE WHH 4501122913
Bug skoromemeckoi ne 35.11.1
OBATENEHOCTIA MpoMaBoACTED ANEKTPOIHEPTAW TENOBEIMK SMEKTPOCTAHLHAMK OKB3
DprasmiauMoRHO-Npas0san Sopma / fropua coOCTBEHKDCTH
MyGrmum HOHEDH H M 47 48
L e 0 OKOD/ OKOC
EOWHALE MIMepEHUR. B TG pyfined na OKEW 384
MoACHEHWRA HauwmenosaHwe nokalarena Kag o HHHZ%?,&&E“EFE - HHE;%:}EHHEM
Beipydsa 2110 T 580919 7270 523
CebecTommocTe Npoaas 2120 (7 231 §75) (B 927 356)
Banoean npubelns (yOETOK) 2100 348 344 343 567
Hommepueckve Dacxoges 2210 (12 237) {11 837)
¥npasnex4ecEHe pacKofbl 2220 - -
Mpwisine (yOsToKr) ot npoaax 2200 337107 331 830
[oxofs oT Y4ECTHR B ApYIMX OpraHuaaLmax 2310 . 3
[MPOLUEHTEI K NOMNY-EHWD 2320 42 950 134 B14
MpOLEHTE K yNnaTe 2330 {157 411) (208 614)
[Mpoyme A0x0ae 2340 195 637 € 389 819
Mpoyre pacxkogsl 2350 {5099 557) (6 219 225)
NpwGsine (yBsimok) go vanorocbnomeysa 2300 318 726 428 424
Texywwa Hanor Ha npwSbine 2410 (26 432) {23 487)
B T.4. NOCTORMHBEE HANOMOBLE O0A3ATENLCTER 2424
{aETHERI) a6 380 42 678
MameHeHWe OTNOMEHHEIX HANOMOBLIX CORIATENLCTE 2430 54 577 {16 921}
MIMEHEHWE OTNOMEHHBIX HANOMOBbIX BKTWEDE 2450 4 450 (2 588)
MNpodas 2460 (42 455) (777
YucTan nprbenk (yOeITox) 2400 308 806 384 841
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@opra 0710002 c.2

3a Aueape - Qexafpe (3a Axsaps - Jexabpe
MNoacserwa Haumerosarve nokasaTens Kop 9048 1 04T T
PeaynbTaT oT NepesyeHsH BHe0S0pOTHEX SKTWBOE, He 2510
BRN0MBEMSIRA B YACTYD NPpWbsine (yEoiToK) nepuoga
il:‘eaynhrar OT NPOMKE ONEDaALMEA, HE BENKOYIEMbIR 2590
B MUCTYH Nprbbine (YORTOoK) Nepyoga - -
COBOKYNHBIE QMHAHCOBRIA DE3YIETAT NEDWOOa 2500 308 905 384 644
CNPABOYHO
|Easoear npubsine (yELIToK) Ha aKue 2900 - .
]Paaun.uﬂenﬂan NprSeiNe (YORITOK) Ha 2HLWIK 23910 - -
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Eyxrantepckwi Dananc

wa 31 gexabpn 2016 r. Kome
Tapma no DY o7T10001
Oara (smcno, mecAy, road| 31 12 2016
e E:::::::E BHUMBHEDHOE OBILECTEO “HYPraHeKkan raHepHpyoWan — p——
MaeHTHIKALMOHRRIA HOMER HANOTONNATENLIUMKS HIHH 4501122913
Bwen anoHoMaYeckoR ne
ASATEMNLHOCTH MNporIBeAcTEO JNEKTROIHERINN TORNOELIMA INEETEFOCTAHLHAMK oKB30 35"_1_'1 _
DpraHU3ayMoHHO-NREE0EAA opMa | Popma COBCTREHHOSTH
Omepwitoe asywonepHoe obwectan | ;:;:;:::j::r":“ P no DEOM § O o a8
EfnHAUa vaMepedua: B Teic. pyBned 70 OKEW 184
MECTONAXOROEHME (20DEC)
640008, Kypranesan obn, Kypraw r, KoHoTuTyuWM np-KT, gos Ne 20 a3
- Ha 31 pexafpn | Ha 31 nexa Ha 31 pexa6
[oACHERMS HauwmenoBaHwe Noxkaszarensn Koo 2016 1. 2045 - Gon 20’?4 = pa
AKTHBE
I. BHEOEOPOTHBIE AKTUBLI
HemaTtepsansHse aKTHBkI 1110 -
PeayneTaTel WCCNEQOBaHME 1 paapaborok 1120 5 L
HemaTepuanbhsie NOWCHOBESE AKTHER! 1130 = = .
MarepransHLe NOWCKOBLIE SKTHRE 1140 = -
(JcHOBHLIE CREACTRS 1150 3 437 542 4 113 0B 3 655 308 |
H,EI-DJJ.HL-.IE BNOXEHMA B M3aTEepManeHeI2 115']
LEHHDCTI .
= DUHARCOBLIE BNOMEHWR 1170 728 430 1205 524 414 005
DTNOMEHHEIE HAINOTOBLIE BKTHBA! 1180 29 535 100 500 54 427
Mpoune BHefonaTHLIE AKTHBR 1180 623 1053 T35
Wroro no pasgeny | ) 1100 4 197 130 5420138 4 124 565
. OGOPOTHLIE AKTUBbI
danacs | 1210 769178 BOT 042 579 658
Hanar na [obaABNEHHYRD CTOMMOCTE N0 1220
NPMOEPETEHHLIM LIEHHOCTAM TO6 535 558
NebuTapckan 3a00MmeeHHDCTE 1230 2 812 608 1864 724 2191 EIE'
PUHAHCOBHIE BIOMEHWS (38 HCKMMYEHIEEM 1240
1 B X 3KEHBaneH1uE] 691 228 245 953 289 213
LeHenHeIE CPEOCTEE W QEHENHDIE IKBMBANEHTRI 1250 88 331 32 74T 34 551
Flpoyme ofopoTHRIE SKTHBLI 1260 an 52 g
Aroro no paapeny |l 1200 4142 142 2852 562 3 075 366
— BANAHC 1600 § 330272 BaT2 70D T 200 431
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NoscHeHun Haumencaadue nokazarens Koa Ha 3;&?? Gpn Fin 3210‘:2"?6” s 3210’%3‘,36”
NACCUB
. KANUTAI U PE3EPBbI
YorasHbii kanuTan (CrnanoyHbin Kkanutan, 1310
YCTaaHei (HOHA, BKNAALI TOBapULLEN) 985 294 985 204 985 294
CobcraeHHme akumi, BolKYNNEHKbIE Y 1320
aKUNCHepoB (474) - (6 334)
Mepeouenka pHeobopoTHLIX BKTHBOB 1340 3 641308 3692 199 3572 704
[obapcuHbit kanuTan (683 nepesueHkn) 1350 - - -
Pe3speHbA KanuTan 1360 8 127 4689 2052
Hepacnpenenesnas npudsink (HeNOKPLITIA 1370
yEbITOK) (1214 180) (1498 022) {1514 149)
Wrora no pazgeny Il 1300 3420075 3 184 160 3 039 567
IV. QONTOCPOYHbLIE OBA3ATENBLCTBA

3aeMHbie CpEACTRE 1410 1472 945 1683 366 1893 787
OTno#erHble Hanorosbie 0bR3arenscTea 1420 286 383 193 783 143 994
Ouenounbie obnaaTenncraa 1430 - - -
Mpoyue obasarenscTsa 1450 9517 17 785 26 052

[ Wrore no pazaeny IV 1400 1768 845 1894 934 2063 833

V. KPATKOCPOYHLIE OBA3ATENLCTBA

3aemHble cpeacTsa 1510 399 118 431117 660 920
KpeanTopckan 3a0M«eHHOCTh 1520 2691 203 2 810 268 1 396 270
Loxoaw Byaywwx nepuolos 1530 - - -
OueHouHuie obszatenscraa 1540 60 033 52 221 39 841
Mpoyue obraarenscraa 1550 - - -
Wrore no paageny V 1500 3 150 352 3 293 606 2 097 031
BANAHC 1700 8339272 8372 700 7 200 431

4
P Hukonaeawy
1562 NOANMCHK]

Pyrosopurent

30 mapra 2017 r.
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OT4eT 0 (hMHAHCOBLIX pe3ynLrarax

3a AHBaps - flexabpn 2016 r, Konw
®opma no OKY[ 0710002
fara (wucno, mecay, rog)] 31 I 12 E 2016
l‘lyﬁnmuos» akunonepHoe obwecTao "Kypranckan renepupysouan no OKNO 78739752 ]
Opranuaayms  KOMNaHuA
NaeHTMEyKa UIMOHHEIA HOMED HANDIONNATENLLLAKA VHH 4501122913
Bura IKOHOMMUUECKDR no 25111
ABATANLHOCTA MPONIBOACTEO INCKTPOIHERTUK TENNOBLIMU INEXKTPOCTAHUNAMM OKB3A4
OpraHviaymoHHo-NpaRoBas gopma | hopma cobeTeeHHoCT!H =
O1kpLIToR aKUHONepHOE WKan CMEWwaHHan poccuicran o OKOMN® | OKOC 47 49
obuecrso ! cobBeraenHocTe
EAMNALUS MIMBPEHWA: B Twe, pybned no OKEW 384
MoscHerus HaumenoBanue nokasarens Koa 3a ﬂnnz;%zéjienaﬁph 3 ﬂuaz;a:g}'l'exaspb
E Bripyqka 2110 7 061 639 6 793 683
1ICebecTonmocTs NPOAEX 2120 {6 432 350) (6 293 744)
|Banogas npubbins (yOuToK) - 2100 628 2389 489 3¢
Kommepueckwe pacxogbl A 2210 (11 254) (7 878)
(. _anaaneuuecuue pacxofne 2220 -
Mpubsins (yBuITox) 0T npogax 2200 618 035 492 263
[oxoakt OT y4acTHA B ADYIMX OPranuIaUmax 2310 1 206 -
MpoUSHTHI ¥ NONYHEH®IO 2320 93 959 85 514
Mpouenret kK ynnare 2330 (245 958) {80 523)
Mpouve aoxoabi 2340 2 958 688 351 449
Mpouue pacxopws 2350 (2 858 171) (704 883)
MNpuBbins (YORTOK) A0 HANOIOOBNOKEHNA 2300 577 760 143 820
Texywwi Hanor Ha npubsink 2410 (55 905) (77 423)
8 T.4. NOCTOAHKLIE Hanoroasle obsaaTensCcTaa 2421 =
(axTuBE) {103 879) (45 103)
VISMEHEHWE OTNOXERHBIX HANOrOBLIX ODAIATENLCTH 2430 (93 789) (43 584)
I VidreHeH«e OTNOXEHHBIX HANO0BbIX aKTUBOB 2450 (69 497) 47 141
o NMpouee 2460 (56 854) (1 190)
Yucras npubbins (yOuITOK) 2400 301715 68 764
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MNoscuennn

3a Ausapy - [exabps

3a Anpaps - fexabps
Haumerosanwe nokalatens Kon 2016 . 2015 1.
PeayntTar oT nepecuexk BLeobopoTHeIX aKTMBos, He 2510
BKNIOHAEMEI B YKCTYIO Npudbinb (YObITOK) nepuoaa - 119 495
Pe3ynsT1art 0T NPOYKMX GNepauqid, He Br14aeMbIA 2520
8 YncTyo Npubbine (YBeiToX) nepuoaa - -
CosokynHeM (hrHAHCOsELIN peaynsTarT nep1oaa 2500 301 715 188 259
CNPABOYHO

bHaaosan nprbeinb (YDRITOK) Ka akymio 2900 - -
PaisogrerHan npudeine (YOLITOK) Ha aKuMo 2910 - -

PyxosoguTens

30 mapTa 2017 r

Hukonaeauy

3 noAnKGH)
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Jlpyrue 10KyMeHTbI, HaXosiliecsi B OTKPbITOM /10CTYIIe, JaHHbIE KOTOPBIX ObLIH

HUCMOJb30BAHBI AJIfl XaPAKTCPUCTUKH O0bekTa 0uemm15
It CIDEIIND © HIMIORITED T CELTIOURD h:::l!:. 'IT:‘CTrL'l:‘ﬂ':
Vreepsgeno© 387 ampems 2012 r 3apermcTpEposaEe 7 MM r
[ocyazpeTEeHNED perHCTPANHONHEET HOMED
CoBeToM DHpeETOpoE OTEPRITOTD
EKIHOESPHEOTD 00mecTE: «Kyprancrat 101 -] 3|3)2|2|6]-|E|-
TEHEPHPYVIOMAR KOMIAHET:
(VEASEERSTCA OPTEE 3MHTEHTE, VE&SHEAETCA FOCYI3PCTECHERE PETHCTPANEOHEER
VTECPIHEIIEE MpOCTIeET MEHHERX Gy Mar) HOMEep, NPHCEOSHEHRE BRIy CEY (JOMOIHRTEIBEOMY
BRITYCEY) HeHHEX Gymar)
[Ipororon
Na KTH - 04,2012 PO &CPP Poccun & YpdO
o 287 ampemx 2012 r (EAFMMEENEAENS PETHCTPHPYVIOMEra Oprasa)

{HAFEHIRAEHE TOTEHOCTE B MOIEHCE YI0TH0M0TeHETO
HIE PETRCTPHPYEOmEro Oprass)
TTemaTe PEryc TPHPVENOETD OpraHa

IMPOCTIEKT TEHHBIX EVMAT

Omypeimoe akyuoHepHoe obulecmeo «Kyp2aHCcKaa ZeHEPUPYIOULAR KOMROHUAY
(mOmHOS GEPMEEEHDS EarnIeE0EEHNS 3MHTENTE {HARISH0EERHS T HeXOMMepIeCE ot 0P aRnzaIEnL))
AKUNL 00BIKHOSEHHDIE, WMEHHDIE BE300KV MEHMAPHOTL hopmbl
(BT, ESTETODER (THIT), f0pnia DeEHED 0YMar B HE HELE HISHTHDHEEIEOENEE MPEHAEE)
HOMHEAAIBHOH chouMocmbio 7,2 pybag 6 koauyecmee 122 453 406 wmyr.
(EOMEHATERAT CTOMMOCTE (ECTH BMSETCS) B KOMHTECTED MEEHED: GV, AT ofIHTarn B ONIEOECE 33 ATEHTA TAEE
VEAIRIEASTCH CPOE IIDIBII:I:I
Hedopmanss, cogspEalaict B HaCTOAMEM OPOCHerTs MEERER JVMAT, TOMIeEHT
PAcKPHITHN E COOTESTCTEHH C 3aK0HOIATeIbeTEOM PoccHickol $enspamsn
0 OEHHBIX OVMEraEx
Pezucmpupyrowiuii op2an He omeeyden 3a 00CMOSEPHOCHD NHGOPMALLL,
COGEPpHCAUETcR 8 OOHHOM NPOCHERME YEHHbIX GyMaz, B harmoM 220 pezucmpayi
HE sbIPAMCAEM CE0EZ0 OMHOIHEHNA K INIZMENAENWBIM HEHHBM fi_l'.-HﬂEtLH

HacToamnss nonTeep®IaeTed JocToERpHOCTE OyxranteporoE (PaHancos0H) OTIRTHOCTH
snumTerTa sa 2009 - 2011
Mnas mEEgopManEA, cogepaamancd & pasaenax II1 IV, V g VIII sacTofmerc OpocmerTa, MpoEepeHa Ha
OpedMeT e COOTEETCTERA EO ECEX CVINECTEEHHREIX 3CIERTAX CESOSHMAM OyEratrepcrod (DHEHaHCOBOH)
OTIETHOCTH, B OTHOIEHHE KOTOpOH IpoB&TeH &Y IHT.
OfmecTBo ¢ orpaHHYeHHO 0TEETCTEEHHOCTEIO
«PCM Ton-AyzaTs

JHpeRTOp M0 AVIHTY E.3. lloxop
MLIL
" 2001 r
lenepaabHBIH JHPERTOP ILB. Ceprees
N - .
T AaBHBIH HYXTATTED C.B. Temnnrosa
RIIT.
“ R o

1% Ucrounnk undopmarun: LleHTp packpbiTus KoprnopatueHoi nupopmannn Uarepdaxc https://www.e-
disclosure.ru/portal/company.aspx?id=33691
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Vreepsgene” 219 7 aErycta 2012 1

CoBeTon DHpEETOpOE OTEpPEITOD
AKIHCHePHOTO o0mecTEa «FypragcEas
TEHSPHP VAR KOMITaHHET

(VEa3sWEaETCA OPTaEH 3MHTEHTa,
VTESPIHENIEE NPOCTEET NeHHEE JYMEar)

[Ipotoron
Ne KETE -07:2012
or" 297 aprycra 2012 r.

SIFeToRIIND £ HERCTcEmmTs cxereuy Keacyaurasrilvee

i 11

3aperdcTpHpoEaHD & 201 .
[ocyazpeTEeHERE peracTPATEORERIT HOMED

O11-

L]

21216(-|E|-

VHASHIEAETCE TOCYIAPCTEEHERH PeTHCTPAITEOHEEE
HOMep, IPHCEOEHHEIH BLITYCEY (IOMOIHETRIbHOMY
ERITYCEY ) HEHHER FyMar)

PO ©CEP Poccun & VpdO
(HIFMEHIESHNS PerHCTRHDYHOMEErD OPraHEa)

(HEFMEHOESERE TOCAHCCTE H IOIIHCE YOOHA0TaHENTD
TIHIE PETHCTPEDYECIETO JPTaES)

Tle=aTe PErECTPHPYENOETD OpPrEEa

IMPOCIIEET MTEHHBIX EVMATL
Omrpsimoe aryUOHEPHOE 00lechas «KYP2aHCKAA ZeHEPUPYVIOMAA KOMRAHIAY

(monHOE HEPMEHEDS KaMieR0EAENS SMHTENTE {EARSH0ESEHS TTE BekoAnepTeCsok Oprasmzale)
RPUSILIEZUPOSAHHbIE ARYNN muna A, uMeHHble GezdoryMenmapHoll gopmst

(BHE, ESTETOPHE (THI), $0pMa OEEELDT yMAr H BE HHRE HISHTEDHEIEOHEES ETHER)
HOMUHATbHOI cmouMocmbio 7,2 pybaa 6 koauyecmee 14 393 052 wmyn.

(EOMBEATERLS CTOMMOCTE {S0TH HAMQETCS) B KOIETacTED MaEHEr: §vMar, anx ofIHTamas B oIEHoECE IAATEETA TACKE
VHAIEELSTCE CPOK HOTAMEHEE)
Hudopuams, cogepEamascs B HACTOIMEN TPOCTAENTS [MERHED OVIET, HOLTEEET
PaCEPEITHEY E COOTESTCTERE C 3aE0HoOaTenscTEoM Poccmitexol Penepam:
@ [EHEHETE Oy MATZE
Pezucmpupyroiuil op2an He omeéeudem 3d 00CMOosEPHOCHS NHHOpMANn,
COOEPHCAELICA § OQHHOM NPOCHERME UEHHBLY DyMaz, N armom e20 pezucmpayui

HE gbIMIMCAEN CE0EL0 OMHOINERIA K PACHEN{AEMBIM HEHH MM lﬁ‘l'.-'l'lﬂZILH

HarTommn: ToSTEEME2eTos 0CTOESNEOCTE SyRTanTeporol (SHEaHcoEod) OTRETHOCTH SMETeRTE 22 2009 —
2011 rome, EERpPTATEEOE SyxranTepoxol (SHEIECOENH) OTIETHOCTE 3amTerTa 32 I momyromne 2012 roga.

Hezz BESOPMEIEE, CoOspeamzics E pazgenax IO,

EOTOPOH DPOESIEH Y THT.|

IV, V m VIII E3aCTORMEro NpOCHeRTa, ODOEEPSHZ El OPEOMET =8
COOTEETCTERE EO ECX CYINECTESHHEDT SCOSETAN CEEISHMEM OYXTRITepcrod (DHHSHCOEOH) OTISTHOCTH, B OTHOMDSHEH

OfmecTEO € IJTPIII]-[‘[EII]{ﬂ-ﬁ OTBETCTECHHOCTEHY

«PCM Ton-AyzaTs

JHpeKTOP M0 AVIHTY E.3. Mloxop
MIL
" 01 r
I'enepanbHBIH IHPERTOP ILE. Ceprees
* " am  r
T aaBHbIE Gvirairep C.EB. Tenmmsoea
MIT
“ ) R
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YCTAB
ITy0inyuHOro akuuoHepHoro oduecTsa
«Kypranckasi renepupyomas KOMnaHus»

r. Kyprau
2018 r.
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Crarea 1. Odmue noaoseHNn

1.1, Tlydanunoe asupoHepnoe odmecTro «KypraHckas reHepHpyiolas KoMnannas (nanes
wODwmecTron) coanano B peisviasTaTe peoprannzanun OAQ «Kypramowepros » dopMe Braenenus
(nporokon BHeouepenHoro obwero cobpanus axuposepos OAQ «Kypransunepros or 17 wosdps
2005r.).

1.2, OGwecTeo ABNAESTCA NPABONPEEMHHKOM B OTHOLIEHHH 4acTH npae H obazaHHocTell OAO
«lypransnepro» B COOTBETCTEBMH ¢  pasfennTe]sHeiM  Oamancom  OAO  «Kypransuepros,
YTEEPHIEHHEIM BHEOUEpeaHBIM o0umM cobpannem OAQ sKypranswepros (npotokon ot 17 noabps
2005 r.),

1.3, llonuoe dupsmennoe Hanmenosasnue O0wectsa na pycckom ssmke - [vBmmunoe
AKUMOHEPHOE 00WEecTE0 « K YPraHeKan reHepHpyY AR KOMITAHHH,

1.4 Cokpamentoe dupmensoe Haumenoeanne O0mecTea Ha pycckom Aseke — [TAQ «KTK».

1.5, Mecto naxonedns Obwectsa: 640000, Pocowiickan denepauns, Kypranckas obnacts, r.
Kypran, Mecto naxoxaenna ODLIeCTEa ONPeNelseTcs MECTOM ero rocy1apcTBeHHO PerHcTPalng

Obmectro cosnano Dz OrpaHHYEHHA CPpOKA OEATENEHOCTH,

Crares 2. lIpaposoe nonowenne ObmecTsa

2.1. Tlpapopoe nmonowenne OOmecTea onpenenderca I pamnascknm konekcom Poccmiickofi
Penepamn, Pegepansrey 3akonom o1 26, 121995 N 208-03 «006 axuponepHex o0mecTeax: (1anee
- Menepaneieii 3akod «00 akUHOBEPHL O0WECTEAX: ), HHEIMH HOPMATHEHEIMH NPABOBRIMI AKTAMH
Poccuiickoi Menepauin, 8 Takse HACTORLNM ¥ CTaBom.

22 O0wecTeo ABIAETCH HWPHIMYECKHM JIHLOM B COOTBETCTEHH © 3AKOHOOATENLCTBOM
Poceuniickoii thenepaumy.

2.3, Obmectro HMeeT B CODCTREHHOCTH 0DOCOONEHHOS HWMYIIECTEO, VUMTHIBAEMOS HA Ero
CAMOCTOATENRHOM DANAHCE, MOMKET OT CBOEND MMEHH NpHODPETATE H OCYIIECTEINTE HMYLUIECTESHHBIE
W JIHYHBIE HEMMYLIECTEEHHEIE MPABA, NCMOIHATE 00A3AHHOCTH, OBITE HCTUOM 1 OTEETUHKOM B CYIE,
apOHTpasHOM H TPETEfcKOM CyIE.

24, Obwecteo BOpaBe B YCTAHOBNEHHOM [OPAINKE OTKPLIBATE OAHKOBCKWE CHETA Ha
TeppuTopud Poceuiickodl Menepauiu M 3a ee npeaenamMu,

25 (O0mecTED HECET OTEETCTREHHDCTL MO CROMM QDAZATENLCTEAM BCEM TIPHHAZLTEMALIHM EMY
HMYLECTEOM.

Odwecteo He oreeuaet no odazarenseream Poccuiickoil @enepaunn n CBONX aKUHOHEPOE,

AKHHDHEPI:I OfumecTea He OTEEHAKT No obazarenscTeamM O0ECTBA, 38 HCKIHHEHHEM CAVHace,
NPeAyCMOTPEHHE 3ak0H01ATeNRCTBOM Poccuiickoii Penepatinm.

AKUHOHEDE] BNPARS OTYYHAATE NPHHATTERAITHE WM AKIHH DE3 COTNACHA IPYTHXY AKUNOHEPDE 0
Obwecrea

Arunonepel O0wectsa HeeyT pHCK vOBITEOB, CEAZAHHBIX C €M0 JEATENbHOCTEH), B Npeaenax
CTOMMOCTH NPHHALIEHALHY HM aKUHEH.

2.6, OOLecTBD HMEET Ne4¥aTh, COIEPKALIYHY ero NonHoe (QUPMEHHOE HAMMEHOBAHHE HA
PYCCKOM A3BIKE H YEAIAHHE HA MECTO erd HAXGRIEHHA.

O0uecTr  BOpaABE MMETH INTAMNEL H OJAHKH CO CBOMM  (IHPMEHHBEIM HANMEHOBAHHEM,
cOOCTREHHVIO IMONeMY, 4 TAKAE 3JAPerHcTPHPOBAHHEIH B YCTAHOBNEHHOM NMOPAIKE TOBAPHBIH 3HAK H
HPYTHE CPEacTBA BHIYAIBHOM HaeHTHpHKALIN,

27 Obwectso HWMEeT IPAKLAHCKNE NPaBa M HECeT ODM3AHHOCTH, HeoDXOmHMBIE 11
OCYIIECTRIEHHA NHObIK BHIOB NEATENEHOCTH, He JANpelleHHBX 3aK0OHOIATENECTBOM.

28 OOwmwecTeo MOMET CO3JABATE QHANAIL W OTKPLIBATE NPEICTARHTEILCTEA, KAK Ha
TeppuTopun Poccnilckoil enepainH, Tk 1 34 €8 NMpeTeTamH.

Dunnans 1 npeacTasNTenscTE ODINeCTE: He ABNAKITCH HPHIHUECKHMHE THUAMN, 1efiCTBYIOT
oT nmerH ODmecTed 1 B OCHOBAHNH YTREKIAeMEIX (DLIECTEOM MOMOMEHNIT
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COCTABIAKMIUHX MOCYNAPCTBEHHYID TAHY, B COOTBETCTEHH ¢ AEHCTBYHIILHM 3AKOHOIATENBCTEOM,

- HHBIG BHABI JEHTENBHOCTH.

3.3, OTaensHBIMH BHAAMH JESTENEHOCTH, NEPEYeHE KOTOPEX ONpeNsnieTcd 3aK0HOIATENLCTROM
Poceniickoil Denepaumn, OOWecTRO MOMET 3AHHMATLCA TOARKD HA OCHOBAHHH  CHEUMANEHOTD
paspemesns (IHLeH M),

Ipaso ObwmecTea OCYWECTEAATE ACATENBHOCTE, HA 3AHATHE KOTOPON HEOOXOIHMO MOTyUEHHE
CNEUHAIBHOMD paspelueHHiA (J'[}I]J.QHEH}I}, BO3HHKAST ¢ MOMCHTA NONYHEHHA Takord CHeUHAbHOIT
paspelleHiA (IHUEH3HH) HIH B YKaZaHHBID B Hell CpOK M MpPEeKpALaeTed MO HCTEHMEHHH CPOKA ero
NECTERA, BCIH HHOE HE VETAHDBISHD JAKOHOM HITH HHEIMH NPABORLIMHA AKTAMH

Crares 4, Yeragnwlil kanutan Odmecrsa

4.1. Yerapueid  kanuran OOMmecTsa COCTABAAETCA W3 HOMHHAMBHOH CTOMMOCTH  AKLIW
ObwecTea, NpHODPETEHHEIX AKLHOHEPaMH (pa3MELIEHHBIX AKLIHIT).

Yeo1apuwit wanuran Odwectea coctagnser 985 204 497 6 (JleBATLCOT BOCEMEIECAT THTE
MHITHOHOR TRECTH JERAHOCTO HETHIPE TRICAYH YETHIPECTA NERAHOCTY CeMB HENBIX [ECTh JeCATHIX )
pyOuns.

4.2, O0wecTEoM PA3MEILEHE CHEAYHIUHE KATEIOPHH HMEHHEX OE3J0KYMEHTAPHEIN  AKLHI
DAHHAKOBOI HOMHHATBHOH cToHMOCTEI 7,2 (Cemb LENbix 1B AeCATHx ) pyOna kamaan:

1) npHBHNErHPOBAHHEBIE AKITHH THTIA A

= 14 393 052 (YeTepHaquaTe MHITHOHOE TRHCTE TEETHOCTO TPH TEICASMH NATLASCAT OBE) WITYVEH
HA ODIYH) CYMMY 00 HOMHHAAEHOH cTousocTH 103 629974 4 (Cro TpH MUAIHNOHA WECTECOT
NBAALATE JEBATE THICHY JEBATECOT CEMBABCHT METHIPE LGN YeThIpe aecarsix ) py b,

2) OOBIKHOBEHHBIE AKLTHH!

- 122453406 (CTo apanuaTh NBa MHITHOHA HETLIPECTA MATHASCAT TPH THICAYH HeTHIPECTA
WECTR) ITYE HA 00UV CYMMY N0 HOMHHANEHOH cTonmocTy B8 1 664 5232 (BocemecoT ROCeMBOECAT
OOHH MHEJUTHOH IECTRCOT [MECTRISCAT YETHPE THICAYH MATBCOT ABAAUATE TPH  LENLIX JABE JECAThIX)
Py,

4.3, Yorasuwiil kaniran OdwecTsa Momer GbiTh:

- YBENHMYEH [yTeM YBEHYEHHA HOMHHAIBHOH CTOMMOCTH AKUWil  HIH  pasMelleHHHA
OOMOIHHTENBHEX AKLIHIT,

- YMEHBIIEH MYTEM YMEHBIEHWA HOMMHANBHOH CTOMMOCTH AKUHH WIM COKPAIIEHHA MX
oDIero KOMHYEeCTEa, B TOM 4HCIE MyTeM NPUOOPEeTEHNd M NOTAMIeHHA 93CTH PASMELEHHBIX AKUHIT
OfwecTsa B COOTBETCTENN C© HACTOAILNAM Y CTABOM,

4.4, YeennueHue YCTABHOMD KallHTamlna OdwecTea JONYCKAETCA TONBRD MOCHE £ro NOIHOM
OnNIaThHl.

He nonvokaercs veenMYeHHe YCTABHOTD kanutana OOmECTEa 78 NMOKPRITHA NOHECEHHBX
OHmecTroM YORTKOR HIH ONJATE NPOCPOMEHHON KPETHTOPCKON 3a0IEeHHOCTH

4.5, Yeenuuenne verasnoro kanurana O0wectsa nyTeM PasMEeHus JONOIHHTEbHEIX AKLNI
MOGKET OCYILECTBAATECH 38 cuer uMywecrsa Obwecrea. Yeenmsenne yerasnoro kanurana Ofwecrsa
nyTeM YBREeNHYEHHA HOMHHATBHOH CTOHMOCTH AKHI OCYLIECTRIACTCA TONBRD 33 CHET HMYLLSCTEA
ObwecTea.

CymMma, H2 KOTOPYE) VBETHUHBISTCH VCTABHEND kanwtan OO0mecTsa 33 CHET HMYNIECTEA
(ODmecTsa, He OOMKHA TNPEBRIIATE PAIHHUY MERIY CTOMMOCTE YHCTRIX akTHBEOR O0mecTsa n
CyMMOil YCTABHOrO kKanuTana u pezeperoro ouna Obwecrsa.

4.6, Ymenslenne  yerasnoro  kanntana  OOWecTsa  OCYWECTBIRETCH B NOPHIKE,
NpenycMOTPEHHOM 3akoHoaaTenseTeom Poceniickoii Menepauny 0 HacToAWHM Y CTaBOM.

OdmecTro 0DAZAHO YMEHBIIHTL CEOH YCTABHLIE KANWTAN B COVHAAX, MPEIYCMOTPEHHBIX
PenepanbHeM saEoHoM «00 aRUHOHEPHED O0MIECTRAX Y,

4.7, ObDmecTso BNpase NpHODPETATE PAIMENIEHHEIE UM AKUNH no pemenn Obmwero cobpanus
axunosepos Odwectsa 00 yMeHsWeRNN yeTaEHOM kannrana OmecTsa nyTem nprobpeTesns YacTy
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Craren 6. lpaga akunonepos OwecTea

6.1, Axmuonepos  OOmecTea nNpuU3IHAETCE  JHIO, BIaAeoniee  awupady  OOwmecTea  Ha
OCHOBAHMAX, NPEIYCMOTPEHHBIX 3AKOHONATENsCTBOM  Poconfickoil  @enepaunn M HACTOALNM
Yerasom.

6.2, Kamnaa obbikHOBeHHAaA HmeHHas awkuua OOwecTea nNpenocTaBIAET aKUHOHEpY - ee
BlafeNbUY O0HHAKOBLI ofbeM npas.

AKUHOHEPLI-BAATENLIL O0LIKHOBEHHEX HMEHHEX AKUMA OO0MEcTRa HMEIOT NPaRe;

I} yuacTRORATE AHYHO WK 4epes npenctasnTteneid B O0wem cobpanun akunonepor ODlecTea
¢ MPABOM TOJIOCE 10 BOEM BONPOCAM €ro KOMIETEHLIHH,

2) BHOCHTE npeanokeHnd B nopectry aus Obwero codpasus B NOPAIKE, NPEeayCMOTPEHHOM
sakoHOAATENBCTBOM Poccuiickoil Pegepatiii H HACTOALIHM Y cTaponM,

3) noaysate WHpOpmaumio o gesTeneHoCTH  OOMECTBA M IHAKOMHTBCA © JOKVMEHTAMH
OfumecTea B coOTEETCTEHH ¢o cTateeill 21 @enepanenoro sakona «00 akunoHepHBIX OOMECTEAXY,
HHEIMH HOPMATHEHEIMH TPAROBEIMI AKTAMH H HACTOAIIHM Y CTABOM;

4) noayuats ausHacHasL obbasneHnbie O0wecTEoM,

5) nNPeMMYLIECTEEHHOID [PHODPETEHHA  PAIMEILACMEIN  TIOCPEACTECM  OTKPLITCH  NOANHCKH
NOMNOMHHTENBHBIX AKIHIE W 3MHCCHOHHEX LEHHBIX 6‘:«'”?1]". EOHBEPTHPYVEMBIX B AKLHH, B KOJIHYECTRE,
NPpONopLUHOHATEHOM EOIHYECTEY NPHHALNCRALTHA HM OOBIKHOBEHHEBIN AKLINE;

6} B enyuae aUEBHTAUHH OODMIECTEL NOMYYATE MACTE 8r0 HMYLIECTEA,

T} OCYLIECTBAATE HHEIE MPABEa, NPEIyCMOTPERHEE SakoHoaaTenscTeoM Poceniickoi Peaepaunn
H HACTORLMM Y CTABOM.

6.3, [lpueaneripoesandeie akipn OBwectsa THNA A NPEIOCTAROT AKUHOHEPAM - X
BAATENBEUAM OOHHAKOELIT ofbeM npag |0 HMET OOIHHAKOBYID HOMHHANEHY I CTOHMOCTE.

ARUHOHEDLI-BIATENEIE TPHBHISTHPORAHHLIX AKITHI THIA A HMEIOT NMpaRo;

1} nonyuaTe AHEHIEHAEL, 00BABNEHHBE QDLWECTROM,

2) yuacrsosate B ODwem cobpanun axumoHepos O0WecTsa ¢ NPaEoM TON0CE OPH PelIeHnH
BONPOCOE O PEOpTaHHzatmi U inkeinsaunn Odmecrea,

3) wyuacteopate B OOmen cofpaHnn akunoHepop OOMECTEA ¢ NPaBOM IoICCA [PH PELISHHH
BOMPOCOE © BHECEHHH HIMEHEHMH M JONonHeHWH B HACTOANME YCTap, OrpaHMYHBAIONIHX NpaBa
AKLHOHEPOR - BIATENLIER TPHEHISTHPOBAHHE AKIHIT THIAE A

Pemenne 0 BHECCHHH TAKHX H3MEHCHHI M JOMONHEHHI CYUTASTCA NPHHATRIM, SCIH 33 HEro
OTAAHD HE MEHEE 4eM TPH YEeTBEPTH IUIOCOE AKUHOHEPOB - BIANCNBUEE TOMOCYROLINX AL,
npHHHMaoWKL yyqacTie B OOmem cobpanun akunonepoe OOlecTBa, 38 HCKIFMEHHEM roNOCOB
AEUHOHEPOBE - BOAJENBUEE T[PHBHICTHPOBAHHBIX akuHii THNA A, W TPH HETBEPTH TONOCOB BCEX
AKLMOHEPOR - BIATENLIER MPHEHISMHPOBAHHE AKIHA THNA A

4) nNpenMyIIECTEEHHOND NPHOOPETEHNA  PazMellaeMely  NOCPEACTROM OTKPBITOH NOAMHCKN
HOMOAHHTENEHEX AKUHIT 1 IMHCCHOHHEIX UEHHBEIX OYMAD, KOHBEPTHPYEMEIX B AKUHH, B KOIMUECTEE,
NPONOPLHOHANEHOM KOIHYECTEY HPHHALISHALHN UM NPHEHICCHPOBAHHEK AKUHI THIA A

5) wyuacteopaTe B OOwem cobpawnn akunonepor OOmecTea ¢ npapoM rooca No BCEM
BONIPOCAM €ro KOMIETEHUHH, HAYHHAA C EDEPEHHH. CHNEelyHLEND 34 Ma0BEIM DDEPRHHBM AKLHOHEPOR,
HA KOTOPOM HERABHCHMO OT NPHYMH He OLUTD NMPHHATO PelleHde O BRIMIATE ANEHASHIOR HIH GO
MPHHATO PEUIEHHE { HETOMHOH BRIMIATE THEHISHAOE MO MPHENIErNPOBAHHEIM AKIIHAM THTL A

[Ipapo akuHOHEPOB-BNANCIBUCE NPHBMNCIHPOBAHHER AkuMil TMna A yuacteopare B O0wmem
cobpasnn akunonepos ODWecTEa NPEKPALLAETCH © MOMEHTA NEPBEOH BRIIUIATEL N0 YEATAHHBIM BKLIHAM
IHEMASHOOE B TONHOM paiMepe.

0) OCYLIECTBIAT: HHEIE Tpasa, MNPEIyCMOTPEHHEIE 3akoHogatentcTeoM  Poccmiickofi
Penepanim

64 B cayuae nuesngamnn ODWecTsa, OCTARILEECH NOCHE  SABEPUIEHNHA  PACHETOE ©
KpeauTopamn  usmymectee  O0mecTss  pacnpenendeTca  INKBMAAUMOHHOH  KOMHCCHER  Menay
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AKUMOHEPAMH B CHEAVIOIUEN OMepenHOCTH:

- H Ilﬂpl{}fm D"Iepe,'j'h GC}'U_I.%C'T'H:I_HJO'I'CH BRITIATH no aKuHH“, KUI'{)’phle NOITEHBI Ghrlh
BEIKNTINEHED B COOTBETCTEHW CO CT, T5 dJEﬂE'paJ'JE:IIDTG FAKOHA ﬁoﬁ AKIHOHEPHEN DEI][[EE-TF!HH}};

= B BETOPYID  OHepelh OCYIIECTBIAKTCA BRNIATE HAYHCIEHHLIX, HO HEe BLITIAYSHHEX
AHBHIASHOOE MO MPHBEHISTHPOBAHHEIM AKLINAM THIA A M HOMHMHANBEHOR fJ'.II!I{BH.E[H.L[HL‘.IHH[!ﬁ_} CTONMOCTH
NMPHHAOASEALNY BIaaciabUamM NPHEHNCEriIpoOBAHHBIN H.E\'].'I,Ili:l THIA .n"l,

- B TPETHH OQ4MEpeldb OCYLIECTBIASTCA pacnpenencsne Hmywectsa OOwecTsa  Meway
AKLHOHEPAMH - BIATENEUAMYE O0bIKHOBEHHBIN H NPHEWIETHPOBAHHBIX AKUMIT THIA A,

F‘.I:.I'IH HMERDINEroca v Dﬁ][leﬁ-‘l’ﬁa HMYIECTRaE HENOCTATOUHO JTH BRINIETE HAYHCTEHALIX, HO He
BEIMTAYEHHBIX JHEHIEHIOR H ﬂﬂpﬂﬂﬁﬂﬂ-‘llliﬂﬁ HACTOALTHM yETaﬁﬂH ..I'.IHKB'H_."I,ﬂ[[]iﬂHFIDr{ CTOHMOCTH BCEM
AKUHOHEPAM-BN4CNEHAM NMPHBHICTHPOBAHHBIX EIKI.I]*‘IH THIA :aL, TO HMYLICCTED PACPeaenacTCd MEEIY
EKHH{)HUPEMIi-B:lEJJ.chI:LI,E.M}’] I[pHBII.’[CJ'I[pGHaHHH?’. ﬂh:l.lliﬁ: THIE A I[pﬂl[ﬂpuliﬂl—]ﬂ.ﬂbﬂﬂ KO.IJ.H'{L:C]'H}"
NPHHALTEHALLHY WM AR 3TOrO THNA,

Crares 7. [InBuaenab

7.1, O0wectso BOPABE N0 PE3VIETATAM NEPBOTO KBAPTANA, NOAYIOOWA, ACBATH MECALCE
OTYETHOUD IOA M (HIH) 10 PE3VIETATAM OTYETHOTD FOJA NPHHHMATE pelneHns (ODBABIATE) O BeIIATE
OHEHASCHOOE N pPasMEEHHBIM  AKLHAM. Pemienne o BeINAaTE {Oﬁ'bHBJIEHI{H} AHBHIOEHOOB 110
PEIVALTATAM NEPBOTD KBAPTAIA, MOOYIOIHA H NEBATH MECALER OTHETHOID MOda MOWET OBITH NPHHATO
B TEHMEHHE TPEX MECALEE TOCTE OROHMAHNA COOTEETCTEYIMIETD TEPHOIE.

ObmecTeo 0ba3HO BRINNATHTE OOBABIEHHEIE N0 AKLNAM K330 KaTeropuy (THNE) SUBHIEHR,
BCIH HHOE HE npeayomoTpero Deaepansabiv 3akonom «O0 aKUHOHEPHEX oDLIeCTBaX? .

72, Pewenne o ewinnate (oOpasnennn) auenzennoe npuHumMaerca OGwms  cobpaniem
AKLHOHEPOE. YrazaHHBIM PeIIEHHEM JOMAHBLI OLITH ONpenefcHbl pasMep OHBHOISHIOE MO aKUHAM
Kas#aoi KaTeropuu (THNA), GopMa HX BEIMIATE, MOPAAOK BHMAATE AWBHISHIOR B HETeHEemRHO
fiopMe, JaTd, HA KOTOPYH) ONPEIeNaiiTea NHUA, HMEHIMHE NPAEO HA nonyuenne ouexgennos. [pn
ITOM PEIIEHHE B YACTH YCTAHOBMEHHA J4THL, HA KOTOPYE) ONPENensiiTes MHLUE, HMEHILHe NPaso Ha
MOJYHEHHE IHBHASHIOE, IPHHHMASTCA TONBKO N0 npeanoserdny Copera anpektopos OGmecrea.

Paamep nuenaennos He mowmer OwiTe Donbwe pekoMergopaHHoro CopeTom IMPEKTOPOB
OBmecrea

Obmee cobpanne akinonepor OOIECTREA BENPARS NPHHATE PEIIEHHE O HERBIMJATE THEWIEHIOR
M0 AKLHAM ONPEIEIeHHbIX EATErOPHIl (THNOB), 4 TAKKS O BRITUIATE AHEHICHIOE B HENOIHOM DA3MEpE
N0 NPHEHIETHPOBAHHEIM AKLHAM, PASMEP THBHACHIOB N0 KOTOPRIM ONPEISIeH HACTORIHM ¥ CTABOM.

73, [ara, Ha KOTOPYH B COOTBETCTBHM C PELIEHHEM O BeIMAATe (OOBABNEHMH) NHEHIEHIOB
ONPEeneITATCA THLA, HMERLLHE NPAaBO Ha HX NOMYHEHHE, HE MOKET OLITh VCTAHOBICHA paHEeS 10 nueii
C JaThl NMPHAATHA PellEHHA O EMNaTe (oDBABNEHHN) OHBHAEHACE W nosadee 20 nuedl ¢ gaTw
MPHHATHA TAKOTD PELIeHHs,

T4, Nopanok onpejenedis paiMepd JUsHACHAA N0 NPHENNCIHPOBAHHEIM AKUNAM THIA A

Ofwas cymma, BEIINAMHBACMAN B KAYECTBE AHBHICHIOE [0 MPHEMICIHPOBAHHEIM AKLMAM THIA
A, ycranaepaueaetca B pazmepe 10 (Jlecatu) npouentor uynetoii npubeme OOwecTea no HTOraM
NoCneaHer D OTHETHOrO roaa.

TTpn aTon, ecnon cyMMa IHEMASHAOR, BRMAauneieman O0OmecTroM no kawaoil obeKHOBeHAOH
AKLHH B OMPETeneH oM MOy, NPEBRIIEAET CYMMY, MOUTERALVE BRITIATE B KaYeCTRE THBHASHIOE TI0
K100 NPHBHNEIHPOBAHHOH Akl THNA A, pasMep AMBHICHIA, BeIIAMHBACMOID MO NOCHSIHHM,
HOJHEH ObITE YBEAHYEH 10 PAIMEPA AHBHACHIA, BEILIAYHEAEMOrO 110 00EKHOBEHHEIM AKLHAM.

7.5, O0wecTeo He Brpase NpHHEMATE pelieHHe (O0BABIATH) © BLINNATE AWBHISHIOB 110
OOLIKHOBEHHBIM AKIHAM, eClH He MPHHATO PELIEHHE O BRINIATS B NOAHOM paiMepe THBHISHIOR MO
NPHENIEMHPOBAHHEIM AKUHAM THOA A, pasMep OHEMASHIA MO KOTOPEIM ONPefeneH NyHETOM 7.4,
HACTOALIETD Y CTAB.

7.6. B cayuasx, npeaycMOTPeHHEX 3akoHOaaTenseTeoM Poccuiickoll @epepaunn, Obmecteo He
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BOpaBe MPHHAMATE pelieHHe (oDBABNATE) O BBINNATE NHBHIEHIOB NO AKUWAM, 4 TAKKE He BIpaBE
BRITUIAYMHBATH ﬂﬁ'hﬂ BI&HHRIS erHllﬂﬂHﬂhr [§1%] ﬂ_H.']_lI-'I.’-IM_

7.7, MHeToOUHHKOM BRINIATE JHBHISHADE ARNAeTCH NpHOeE ODOUECTrEA MOCHe HANOMOODI0Me HHE
(uncTas npudrne Otmectea) Uncras npubnne obmecTea onpefenseTca No AaHHEM DyxranaTepcroi
(thunancosoil) oruernoctn Obwecrea. JIMBHASHAR MO NPHBANErHPOBAHHBIM AKLMAM ONPEIeIeHHbBIX
THIOOE TAKAKE MOMYT ERILTAYMHBATECH 33 CYeT paHee ChOpMHPOBAHHBIX I8 3THX Ueneil CneuHaIbHEIX
fonnos ObwecTea.

7.8 DEUJ.@CTBG HE HMECT MpPaba BEINAAYHEATE JHEHICHLI O MNPHBHISTHPOBIHHBIM aKIHAM THITA
A, HHAYE KAK B NOPAIKE, NPEAYCMOTPEHHOM HACTOAMIMM Y CTAROM,

79 Cpok  BuNJAATE  JIUEMASHIOE  HOMHHANBHOMY  JEP#ATEN W ABJAKIEMYCH
NpodecCHOHANTBEHEIM YIACTHHEOM PBEIHKE UEHHBIX OYMAT NOBEPUTEABHOMY VIPABAAHLIEMY, KOTOPBIE
JAPCIUCTPHPOBAHEL B PECCTPE AKUMOHEPOE, He foweH npeesiwars 10 paboumx adell, a apyrum
IAPErHCTPHPOBAHHEIM B PEECTpe AKUMOHEepoB IHuam - 25 padounx AHefl © JaTEl, HA KOTOPYIO
ONPeIeTATCS THUA, HMEKILIHE NPAaB0 HA NonyYHeHHe JHBHASHIOB.,

Crarea 8. Ponas OdmecTea

8. 1. Obwecreo cozpaer Pezepeuwmii gonn B pasmepe 5 (Ilatu) npoueHToR OT €ro YCTABHOID
Kanurana.

Pazwmep o0A3aTenbHEX @KErOIHE oTHHCNeHHi B Pesepeneii fonan OOwecTea cocTapnaer
(TIate) npouenTor ot uuetoll  npubsn Obmwectea g0 gocTicwkenna  Pezepeawiy  oHIOM
YCTHHOBNEHHOID PaiMepa.

82  Pesepsuuiii ponn OOwecrsa npeqHazHaied i nokpstis yoerrkos O0wecTea, a Takke
niA norawedna obnuraunii O6mectea 1 ewkyna axuuii OOwecTea B cliyMae OTCYTCTEBHA HHEIX
CPENCTE.

Pezepruiiii ona OO0mecTra He MOMWET OLITH HCTOIEIOBAH N4 HHEIX IETEi

83 Obwmecrso enpase OOPA3IOBBIBATE B COOTBETCTEHH ¢ TPeDOBAHHAMM 3aKOHOIATENBCTEA
Pocewiickoil  @egepaunn  ueaee  (oHA,  ODECTIEUMBAHMLNE  €M0  XOSANCTEEHHO-(HHAHCOBYHD
NEATENEHOCTE B KAYECTBE CYOREKTA rpamIaHckoro obopoTa.

Crarsa 9. Opranw ynpaeaenns i kourpoasn Obmwecrea

9.1, Opranamu ynpaenesna O0mecTea AENAKTCR;

- (Bwee cobpaHie aKUHOHEPOE,

- Coeer gHpekTOpOE,

- Tlenepaneuulii nupexTop

92, Opradom KOHTPONA 38 GUHAHCORO-XO3AACTREHHON nesTenkHocThiy O0mecTra ArRNAeTCA
PesnznonHas kommccua ODimectsa

Cratea 10, Obmee cobpanne akunonepos Ofmectsa

10,1, Obmee codpanie aKUHOHEPOR ABTASTCA BHICLIMM OPraHOM ynpasnedns O0mecTsa,

102, K womnerenunn Obmero cobpanna axumonepos OO0mecTsa OTHOCATCH  CASAyIOmIHe
BOTTPOCHT

1} BHECEHHE HIMEHCHHI M 0onoiHeHni B YoTae niH yreeparacHue Y oTasa B HOBON Peaakumm,

2) peopranuzauns O0wecTsa;

3) nukpdnauna  OOwecTea, HAIHAYMEHHE NHKBWIALWOHHOH KOMMCCHW W VTBEpHISHHE
NPOMERVTOYHOTC W OKOHYATENLHOMD THEBHIALHOHHEIX DaTaHCoR,

4} onpeaeneHHe KOMMYECTES, HOMHHATEHON CTOMMOCTH, KATEropHi (THNa) o0BABISHHEIX AKITH
W NP4, NPEIOCTAEIAEMBIN ITHMH SKLHAMI,

5) yeennuenne yeraBHOro kanntana ODIecTss nyTeM VBEIHUSHHA HOMHHANBHON CTOMMOCUTH

Vemae ITAC « KT'K ¢ cmp. 8 uz 20
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Konum 10kyMeHTOB, NOATBEPKAAIHUX KBATH(PHUKAIUIO U CTPAXOBAHHE I'PAKIAHCKON
orBeTcTBeHHOCTH OneHmuka, noagnucasmero OT4éT, a TakKe CTPaAXOBaHHe I'PAKIAHCKOIM

(V)

OTBETCTBCHHOCTH INPUINIECKOI0 JIMIA, ¢ KOTOPBLIM OLHEHINIUK 3aKJIIOYHJ TPYAOBOH 10T0OBOP

(edoneno) misnduradn midownord nMuang
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W MVH voxotodn eror 9pgz sdosins g7
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a «(wdanene) srisndovadn poxnoL exaany sannediody on
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wranm ranawodu-ogeoneing 0N » BHHEH0Ledoo 01amdIY
nnmarEadsA wonen wonarateaotedoo wonnaaader o1
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ensodrnedNary snEaIay
YHOHHAVEVN

oz QJpc wdowunad g

e ey

poHIOfY
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136050

INRPXRORIYINNY © HICAN
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96



SKCMNEPTHBIA . Accoupatun
¢ COBET e «CamoperynMpyeman OPraHU3aLMA OLEHIMKOB
b g «3KCNEPTHbIX COBET»

109028, r. Mocksa, XoxnosckMi nep., a. 13, crp. 1
(495) 626-29-50, 8 (B00) 200-29-50, www.srosovet ru, mail @srosovet.ru

Brimacka Ne 35665
H3 peecTpa AcconEanuEH «CaMOperyTHpYeMas OpragEHE3a0EA 0NeHIIHE0E
«IKCOEPTHLIA COBeTH

Hacroamas eemmcra ®3  pescTpa  Acconmanem  «CaMoperyimpyemas OpragH3anmBEs  ONEHITHEOE
#IECIEPTHRI = coBeT» (permcTpammommsm Ne (011 ®  EgsmoM  rocyJapcTEEHEOM — peecTpe
CAMOpETVIHPYEMEX OpraHRzanad oneEmarcE oT 28.10.2010 r.) eslnana 0o 3ARRISHHED

000 "3K0-H"

($.H.O. sageeTens EIH DONE08 SEAEMEHOEIERES OPTAEEIANEE)

O TOM, TTO KazapuHoea Eprenna AnexcaHIpoEHA

{2 H.0. ooesmssxa)
ABIAETCH LIeHOM Acconuanal «CaMoperyTHpyeMas opraHH3ANHAA OLeHITHKOE
«IKCIEPTHEIA COBET» H BKTHYEHA B peecTp onenmmukor 00.12.2016 roxa za
perncTpanHOHHEIM HoMepoM Ne 2213

(cBeme=HS 0 EANHTHEE TNEHCTEA E CaMOPEryIHPYEMOHE OPraENalEe ONeHMEEE)

npaeo oCYIIe(TE TeHHA OIeHOTHOH JeATeIRHOCTH He NpHMTAHOBJICHO

(cEENeHHY 0 OpHOCTAHOETEHHH OpPAEA OCYIIECTENSHES ONeS0THCE JeSTelbECCTH)

OneHmAK NpeIocTAERI KEATH()HKAIHOHHLIA ATTeCTAT B 00/1aCTH OeHOIHOH JeATeNEHOCTH
Ne10804-3 or 17.04.2018 r. mo HanpaBresEw "OnDesxa OmzHeca”, M016009-2 or
1412.2018 r. mo Hanpaeieniw "OneEka JBEEEMOT0 HMymecTea', M006364-1 or

26.03.2018 r. no HanpaeaeHHH " ONeHKA HeTBHAAMOCTH .

I:EEEJEEII o Eamchnmnmnu aTTecTaTe B obnacTH DII,'EED"!:EIJﬁ OeSTENREOCTH C VEAZIAEHEM HATDAETEHHST

OOEHOTECE JefTeNEEOCTH)

1) OuenmmE AEMeeT cTaxk paboTel B 0ONeHOYHOH HeATensHOCTH — ¢ 2015 r. (HcToYHHEK
HH}OPMADHHE — TPYIOBAA KHEAKA, NpegcTapleHHad OneHMEKOM);

2) Hanodsl Ha HapymeHme OnenmuxoM Tpebopammii PelepalsHOro 3aKoHA OT
20.07.1998 r. Ne 135-®3 «00 omenogHoi geaTensHocTH B Poccmiickoil Pegepamuny,
OPyTHX (elepaIbHBIX 3AK0OHOE H HHLIX HOPMaTHEHBIX OPABOBLIX aKToE Poccmiickoi
Denepanad, degepalbHBIX CTAHIAPTOE ONEHKH, CTAHJAPTOB H OPABHT oNeHOTHOMH
OeATeTLHOCTH, A TAKKEe NPABHT J&10E0H H NpodeccHOHATEHOH 3THKH B ACCONHATHID

HE NOCTVIIATH,
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3) Meps! JHCOHILTHHAPHOIO BO3JeCTBHA AcconHANHell He MPHMEHLTHCH;
4) OrpHnareabHble 3aKIHYeHHS Ha OTYeThbl 00 OHEeHKe, MOANHCAHHBIC OLEHIIHKOM,

Acconnanuei He BbIJABATHCE.

(#=zle 3ampomeH=EELle 3AHETEPLCORANERIM NHIOM CEEISEHY, COTEPEAMMECE E PLECTPE TIeHOR CAMOPery IHpYeMoR
OPraEHIAnHE ONSHIIHKOE)

JlaHHEIe CBeIeHHA MPeOCTABISHEL IO cocToARHz0 Ha 14.04.2020 1.

Jata coctasnesnd eemuckH 14.04.2020 .

Criemmamict oTgena peecTpa
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m-cum Mockea, 2018, <5,
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MOJHUC (AOTOBOP) Ne1700SB4001899
CTPAXOBAHHUSI OTBETCTBEHHOCTH OLIEHIITHKA
IIPA OCYIIECTBJIEHWM ONEBOYHOH JEATEJBbHOCTH

HACTOSIAR CTPAXOBOH MIOJHUC VIOCTOBEPAET ®AKT 3AKJIIOYEHUSL JOI'OBOPA
CTPAXOBAHMS OTBETCTBEHHOCTH OILEHIIUKA IIPH OCYIIECTBJIEHAX OIIEHOYHOH
JESITEJLHOCTH (JAJIEE TAKXKE — JIOTOBOP CTPAXOBAHHS) B POPME CTPAXOBOI'O IIOJIMCA
HA YCJOBMSX, H3JIOKEHHBIX B HACTOSIIIEM CTPAXOBOM IIOJIMCE U COIEPKAINUXCS B
OPABHAJIAX Ne 114/2 CTPAXOBAHHSI OTBETCTBEHHOCTH OIEHIIHUKA NP OCYIECTBJIEHUH
OIEHOYHOM NEATEJIBHOCTH U CTPAXOBAHMSI OTBETCTBEHHOCTH YOPUIAYECKOI'O JIAIIA,
C KOTOPBHIM OIEHIIUK 3AKJIIOYNI TPYIOBOM JOI'OBOP COAO «BCK» OT 05.08.2014I" (JAJIEE
TAKKE — IIPABAJIA CTPAXOBAHMSI).

CrpaxoBaTejb Kazapunosa EBrenusi AjileKcaHIpOBHA

OGBLEKT CTPAXOBAHMS: | HMYIIECTBEHHbIE ~HHTEECHl, ~CBA3AHHBIE C  PHCKOM OTBETCTBEHHOCTH  OLIEHINHKA
(CtpaxoBatens) 1o 00s3aTeNbCTBAM, BOSHUKAOLWM BCJEICTBHC NpuyuHeHns ymepba
(MMYILECTBEHHOTO BpeJia) 3aKa3uyKy, 3aKI0UYMBIIEMY JOroBOp Ha NMPOBEACHHMC OLICHKH, H
(WJT) TPETBUM JIMLAM B pe3yNbTaTe OUEHOYHOM JEATeNbHOCTH.

CTtpaxoBoii ciry4aii: (c ydeTom BCex TOJIOXKEHHH, ONpeNeNeH!H 1 MCKIIOYEHHH, MPeXyCMOTPEHHBIX TIpaBHiaMu
CTpAaxoBaHWs) yCTAHOBIIEHHBIH BCTYNHBIIMM B 3aKOHHYIO CHIy pELICHHEM apOUTPaXHOrO
Cyla WIM TIpH3HaHHbI CTpPaxOBIIMKOM (akT MpUIMHEHHA yuepOa (MMyIIECTBEHHOTO
Bpena) melicTBusMy (Ge3nercTBrEM) OLEHIIUKA (CtpaxoBatesns) B pe3yjbraTe HapylIeHUs
TpeGoBaHuil (elepalbHBIX CTAHAApTOB OUEHKH, CTAaHAApTOB M Ipasii OLIEHOYHOH
TIeATeNBHOCTH, YCTAHOBIEHHBIX CaMOperyIupyeMoH opranu3auyeil OEHIIUKOB, WICHOM
KOTOpOI SIBJISUICS OLEHIIMK Ha MOMEHT NIPHIMHEHUS yimep6a (MMyLIECTBEHHOTO BPe/a).
3acTpaxoBaHHAs OLIEHOYHAs JIeATENBHOCTh, OCYIIECTBIseMas B COOTBETCTBHH C @enepanbHbIM 3aKOHOM
JeATEeNLHOCTD): Poccuiickoii Penepaiun «O6 O1eHOYHOHN AEATENLHOCTH B Poccuiickort Peneparyny.
CrpaxoBas Cymma: 300 000,00 (Tpucra Thica4) pybaei . "5 By
Crpaxosas npemusi u | 600,00 (IllecTneoT) pybaeii (O CiexyromeMy rpaduKy TiaTexei):

NOPSIAOK ee YIIaThI: .

TlepHor cTpaxoBanus CrpaxoBast IpeMusl 33 IIEPHOZ .
CTpaxoBaHHs
” ¢ «01» wrons 2017 rona 200 (Miectn) pyOnedi - orurauiBaeTCs 10
Tepuspznos mo «31» mas 2018 rona «21» Mas 2017 1. (BKIIOIUTENBHHO)
" ¢ «01» mons 2018 rona 200 (JipecTu) pybelt - oria4uBaeTcs 10
BIPN naHOe no «31» mas 2019 rona +.«21» Mas 2018 r. (BKIIOUHTENHHO)
" ¢ «01» mons 2019 rona 200 (JIBecTn) py6el - omayuBaeTCcs 10
Tporuit p3uve no «31» mas 2020 roxa «21» mas 2019 r. (BKIIOYHTENBHO)
Cpoxk nercTBUs ¢ «01y momns 2017 r. o «31» mas 2020 T.
Hoamca:

Hacrosumuit [lonuc Berynaer B ety ¢ 00 wacos «01» wroHs 2017 rona npy YCIOBUH NOCTYIUICHHs TIEPBOrO
B3HOCA CTPAXOBO¥ TIPEMUH Ha pacueTHpii cueT CTpaXoBUIMKa B pasMepe  CpokH, OMpeeNeHHbIe B HACTOSIIEM
Ionuce. B ciyuae HeymUlaTsl IIEPBOTO B3HOCZ CTPaxOBOH NpeMHH B pasMepe M CPOKH, omnpezieSieHHBIE B
nacrosimem [Ionuce, OH CUMTaeTCs He BCTYNHBIIMM B CHUTY, M HUKAKUE BBILIATHI IO HEMY HE MIPOU3BOAATCS.

Tlpu HapymeHuu rpaduka MIaTexei (HeoliaTa CIELyOLEro (ouepenHoro) B3HOCA CTPaxOBOH IPEMHUH B
YCTAaHOBJIEHHBIH CPOK) IEHCTBHE HACTOALIErO Jlorosopa cTpaxoBaHHs M 0Gs3aTesnbcTsa CTPaXxoBIIMKa B HaCTH
BBIIUIAT CTPAXOBOTO BO3MEWIEHHA IO CTPaxOBBIM CiyHasM, IPOH3OLICHIAM B HEOIUIQUeHHBI] TEepPHON
cTpaxosanus, npekpamatotes ¢ 00 yacos 00 MHHYT JHs, CIEAYIOLIErO 3a IHeM OKOHYAHHs OTLIa4eHHOro Neproaa
CTpaxoBaHHsl.

Ipunosennsi: [Ipauna Nel14/2 crpaxoBanys OTBETCTBEHHOCTH OLIEHIIAKA NPY OCYIIECTBIEHHH OLEHOYHOH
JIeSTeNbHOCTH H CTPaXOBAHHS OTBETCTBEHHOCTH KOPHAMYECKOrO JIHIA, C KOTOPBIM OLEHIIHK 3aKJTFOYMIT TPYIOBOM
JI0TOBO, B pefiakiyy oT «05» asrycra 2014 r. COAO «BCK».

Oco0ble yCJHOBUS CTPAXOBAHHA:

1. JlumuT orBercTBeHHOCTH CTpaxOBI(UKa IO CyAEOHBIM pacXolaMm M H3AepKKam CrpaxoBaTens, MHbBIM pacxojam
Crpaxosares, TOMMEHOBAaHHBIM B ILIL 10.5.2. — 10.5.4. TpaBui CTpaxoBaHUs, [0 BCEM CTPAXOBBIM CIIyHqaiM (obuas
CyMMa CTpaxOBOTO BO3MELIEHHU 110 TAKMM Pacxofam CrpaxoBarelis) yCTaHaBIMBaeTCs B pasMepe 30 000,00 (Tpuauats
TBICSY) PyOIei.
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2. YcnoBusi CTpaxOBaHMs, W3JIOXKEHHBle B IIpaBHiax CTpaxOBaHMs W HE OrOBOpDEHHBIE B Hacrosuem Jlorosope
CTpaxoBaHus, 3aKIIOYEeHHOM B (opme HacTosmero CTpaxoBOro IONKMCa, NPUMEHAIOTCA. IIonOeHHs HACTOSIIETo
IloroBopa CTpaxOBaHMs, 3aKIIOYEHHOro B (hopme HacTosmero CTpaxoBOro nojmca, HMEIT MPEHMYINECTBEHHYIO CHITY
(npuopuTeT) Hax mookeHussMu [TpaBuit cTpaxoBaHus (Ha OCHOBaHMH 1. 3 ¢T. 943 I'paknanckoro koxekca Poccuickoi
Qepepauun).

CTPAXOBATEJIb C IPABHJIAMH Ne 114/2 CTPAXOBAHHA OTBETCTBEHHOCTH OLEHIIUKA IIPU
OCYIIECTBIEHMHA OIIEHOYHOM JEATEJLHOCTH H CTPAXOBAHHSI OTBETCTBEHHOCTH
FOPHIMYECKOI'O JHIA, C KOTOPBIM OIEHINUK 3AKJIIOUHAJ TPYIOBOH JOT'OBOP, OT «05»
ABI'YCTA 2014 TOJA COAO «BCK» O3HAKOMIJIEH, OJWH 3K3EMILISAP YKA3ZAHHBIX ITPABHJI
CTPAXOBAHUS ITOJYYHIL.

CTPAXOBIIHUK: CTPAXOBATEJIb:

CrpaxoBoe aknuoHepHoe 06mecTBo «BCK» Kazapunopa Eprenus AjekcanapoBHa

Hara poxaenus: 21.02.1978
Mecto poxaenus: r. XanTel-Mancuiick TromeHckas

MecTo HaxXOXIEHUS:
Poccuiickas @epeparys, 121552,

r. Mocksa, yn. OctpoBHas, A.4. obnacth
WHH 7710026574 IMacmopt: 71 00 255057, Beiman YBJ, Jlenunckoro ATO
KTIIT 997950001 r. Tromenu. Jata Beinauu 21.04.2001 r. Kox

P/c 40701810600020001241
B ITAO Co6epbank r. Mocksa
K/c 30101810400000000225

nonpasaenenus 722-001
Anpec peructpanuu: 625031, r. Tromens, ya. Batytuna,
.28, xB.37

BUK 044525225
Tem.: (495) 727

44

4

aHOBa W E. A. KasapuHosa

. A )
\</ ans CTPaxogyx

'QOKYMBHY
o
155

Hama evioavu 23.05.2017 2.
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CTPAXOBOE OBIECTBO c RESO-GARANTIA
PECO-TAPAHTMA P E 0 @ R ESO INSURANCE COMPANY

M opuMs np-4 0 Mocwaa, 137108 6, Nagormy proesd, Moscow, 117104
1. [495) 730-3000 i (495) 9562585 ' A P A M T K A CARANTIA P {05000t (495 5562588

ML TeMLIY Wwwwresar i L@reso.ny wWew resaru
noJanc
KIOr0BOpY CIPAXOBARNN OTBCICTBEHNOCTH OICHITNKA
Ne 922/1592244077

Hactosumi oo noarepauer akT nerymsennm ey AVTORIPI. CTRANOERINK, JAKIOYCHITD Moty CHAO aPECO-| AITHRY
1125047, 2 Mocwaa. vy, Fovvesa, 012 emp ds OV J027700032413; HIH 77100455200 a YEazaibn ke Crpanosareases, n
COOTIETCTI C oI IPaum E@MIE CPRXOMINIE O herCTREnIxeT i OlEEnTARG R, Y rsepatenian e Crpasosmmios 07 s 2019 roun Guitee no
TeRery < wllpanicu crpanosastions )
JATA BRIAAMH NOABCR 280 suvery 2000,
Kazsapuwona Esrennn Asewea wiponua |
625031, . Teomenn, v, Baryroa, 2.28. sn. 37
[lacnopr Cep 71 00 ¥ 255057 |
Bz 21.04.20011 Ynpanaenses sny ety aen Jlesimcsoro ATO roposa Tiomein

[ 1. (Jflo,‘.;n"‘“ wonwea:  C 00 dacon 0D syt 29.08.20 197 mo 24 waca 00 Ayt 28.08.2020;
| K aelleraus wanc: iz -

Bavora erpnsonanns: Poceniicsne pydan
r e —— T oaICpYUA

Crpaxonaren:

\ L. ODReRT crpayosiHim: 2.1 He nporngopeuaimw rakononarenaray  Poconiiosofl Deaepmmm  weyiecrseie
‘ trepech CIpaxoRirean, CHXSIINGE © PHCKOM €r0 OTBCTCTRERHOCTH MO obazureancan,
l BOSHMKIOUUIN HCACICTRIC HPHYHRCHAR YINCPGa SIXIINIKY, SKToMIsILeny co Crpaxosareacm |
AOTOBOP 1 PORCIHIG QUSHKIN (HCKAIONAN KATACTPORY SO OASIIKY ], B {8:m) TPCTRIN JIIaM |
2.2 Jlehctnme Jlorosopa crpaxoanm (Homca) PACAPOCTPAHSETCH HIt PAdoThL. XOTOpIe GLim
BUIOIIE CTPAXOBITCAEM.  COLTNCHD  JOTOBOPAN,  SIKMIOHERIMN  © IKASUNKAMY,
COOTHETCTRIN € woimmaekaninell,  HOXTBEPRIRIION  JIIOMAMN (ceprimpasarann)  ob I
l OTPITOSHIL, 1 ERII IPIINTL KT THROMI 15 nepnos, Hvtmman ¢ 29.08.2019 youa.

‘

3.1 CIpaxosun caywaeM HERETCN VETINORIeIII BCTYIHELUN 1 IAKOHHYIO CIUTY PCLICHIeN |
ApGITPARHOCG EYAD s apiessaning il CTpaoRELIKOM GaxT npramicim yuepla seliciaimsn

' (Beraeicrnmen) Crpasosaresn (oucHuIKA ) PEIYARTATC HApymerus ypelonanitl dheacparbix |
, CTANIApTOR  OUCHKIS, Craimpaon n PABHA - OUENOMROR  ZCATEALNOCTH, NCRINORICHMX

|

3. Cn;xonon cayaiiz

CUMOPCEVANPYEMOTT  OPrasisatuielt  ouenumKos, IICHOM Xoropodi  HBaRACH (‘rpmnmmn.‘
(OUCHILIK ) #3 MOMEHT Ipame iy yinepta,
320 YPeryMiposanne HeckoNhKUX  Ipereiniii (1HeKos), ABUBUINNGY  CHACACTBHEM QN0
o B o Aeicrwig Crpaxowress, MPOITMOANTEN B PAMKAN 0210ID CTPAXONOTD CIVHAR.
| . ot
4 Crpaxomas cyma: S0.000.000 (Tprars smsmonon) pyOacii

£ Opanmns: CTpaxossime ocyuiecTRINETCH Get Ppuimmi g

6, Crpaxosas npesn: 9500 (Jlenwrn rhes usTLeoT) pyiach
(7. llnmuiw INEETN = 5 -
cTpANoBoli peMin;

Cormacio Jlorozopy crpaxonsii s

l'u. Mpiasraesuie T pwnomenie 1 Saanienine ua R R — ay
AORYMENTIA - JLOTOROP CTPANOBIMIN O1RETCTRESTIOCTH Odetnmka Ne922/ 1592244077 or 28.082019r.
L . L1 LT el i

‘ Npeacramres, Crpaxopmiixa; Kpagsienso A F, l_Ko.l 19334524 |

wsniig Hpasns copasosmnm monswo. ¢ SNy TV
FIpasis vinsen ¢ {pxomaanms RGN 1 1 QO

Vi
/s
CrpuonaTen Crpaxommng //
7/
2, - i
(lcececteecesr— W./
M W) & N1 (araTyE &)

¢
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CTPAXOBOE OBILECTBO
PECO-TAPAMTIN

Haropiwi npy 6 Mocsss, 117104
1 (435) 7103000 (1 (495) 556-2 584

ML/ Wevaresn

PECO ¢hRESO iz

6, Naganwy proerd, Moscow, L1 7108

<5 AR T CARANTIA gl 7% 1000 1,495 156-258"
B EED reso il wwwresa ll

Tipnamaeiare Nel x Jomonimmreiiosey cor sencHimo Ne

KJIOTOBOPY CTPAXOBAHHA OTBETCTBEHHOCTH
Ne V2271668640010 o1 «) 3w wEnaps 2020

noauc

K JOronopy crpaxosanns l‘plﬂﬂlttﬂﬁ orpevcracnnocn Opramranmm,
INRIOUAIONER J0TOBOPLI Na nponetenne oucnkn Ne 922/1668640010

TacToanmell oame BoxrsepmaneT GakT ACTYILIRNIN B CHIY J0T0SCEN STROXOBIIFRN, SAKTRIEHIGID sy CTIAO wPECO-Tapasimis
CI25097, sMockwa, valawesa, o012, cmpd. OFPH 1027700042413 I 77145520} © ysamminam ke Crpaxanareacu, »
coarhereTnms ¢ of IpanIsavie CTPAXONIINE OTRCTCTRCHIOCTH RCHEITIWONN, yrnepaacHiiavi Crpaxonogigos (7 sas 2019 roja Graree no
Texcry - whIpanuan crpaxosasiom)

o

ara Opopa:ieIHs B ROMMEA wBdn wapTa 2020 1 Bawwora CTPAXOBANHN: Pocenexine pyban
! s i 625048, r. Tiomens, ya. CrasxocTpoirrencii, .1

pie A07028105671060040715
B 3ANAJIHO-CHBMPCKOE OTJIEJEHME M 8647 TIAO CEEPRAHK, r. Tiomess.

000 «IKO-Hn ’]
|
wie_3010181080000000065 | BUIK 047102651 MITH 7203498761 |

1. Cpox aciicrmnn noamca:

€ 00 9acos 00 Mityr 11.02.2020r, no 24 uaca 00 syt 10,02.20211. il

2. OfnexT crpasosannn:

T

2.1 He upommopesaupe  josonosarcancrny  Poccrfickoi WeACpanN  HIMYILICCTRCINNE
niTepeck CIPOXOBITEIS, CBAZGNNAIE C  PHCKON  OTBCTCTSCHNOCTR 1O OGAITSSCTIGN,
BOTHUKIOINM  BCACICTINC HOPYILCHIN JOMOROPE 12 [IPORCAINNE ONCHKN, W CRALUNIE ¢
PHCXON  OFHCTETRCHHOCTH 33 IPICHRICHIC IPEIA INYINECTRY TPETRIX AN W peyaLTare
Hapyuicim ypeGomnnil Deacpaisioro wxoun, perynipysouero ONCHOHHYI) ACATCHRNOCTR
Pocenficroit Deaepainn, Gercparbimx CTAAIPTOR OUCHKN, WX HOPMETHRHAIY APARORKIX
axtos Poceniioxoii Peacpatinn m ofaacin oneHOSHON ACsTenmeTn, CIIIAPTOR I IpaBma
OHCHOMMOT JIERTEARIOCTIE

2.2, Meicrnme [loronopu crpaxosammn (Iomwca) pacupocTpassercs wa paora (exnsonas
KAWCTPOBYN  olieiiky), koTopise Guum  nwmonnenn  Crpoxonstesem w G upiisns
Sancrzumkon CTpaxonarens s nepeton, taunmas ¢ 11.02.2019 roua,

3. Crpaxonoft cayvunii:

-

31, Crpaxomass cnyvaes ABISCTER YETINORICHHMT SCTYTNMIIN B TAKOHHYXO cnay pcnmm:
apbirmpranero cyan, wm apacs ool CrpaxoBImKos, (KT NOIMMKHOREHIN OGRIANIOCT I
Crpaxossrean nosssccrinmt, yGuan, soummume  seacacnse WAPYISCHIA MM JOFOROPS  Ha
HPORCICIE OLUCITKH, 0 Bpes) (yaiepd), NPsOHentsil IMYICCTBY TPCTLUX AN B PCIYINTRTS
Hapywenia Tpedosaniil Beacpianionn 3aK0Ha, PErYANPYIONIEIO GUEHOMIYIO TEHTE/RNOCT), &
Poceniickoll Deacpuinm, HeepaisiuX CHuLSPIon OUCHEN, LK HOPMTHRIOIN NIPABOBLIX
akvon Pocenficxod Peacpaing 8 061a¢TH Gucnomod nesTeAbIOCT, ‘
3.2, TIpe/luanacane 1cckomamy  PCTCHINA  (HCKON), FRUBINNCH  CHCACTRMEM  OMIOFD |
OOCTONTEALETHA, CTOPOMM PACCMATPHHAIOT B PAMKEX O/UIOFD CTPAXOBOID CAYVA,

4. Crpaxoram cysmma:

P m— e e

300 000 00.,00 (Tpuera munanonos) Pyiuaeit,
HHMIFTI OTHETCTRCHHOCTH COTNAcHo JIruRapy CTpaxosaim

5. @panmna:

Crpaxonmme ocymecTsasercs Ges dpanmmisi

6. Crpaxoran npestwn:

39 000,00 (Tpsanwn. aesave Thicas) pyBacii

7. Hopaaok onsars
crpaxonoll upestam:

Cornacho jlorosopy crpaxosanns

B, Mpiaaraesmae
AOKYMEHTR:

= Mpsosenne 1: 3aamacune ma crpaxosunne
= Jloronop crpaxonanns rpassancEoil otseTeTacnnocT Ne922/1 668640010
- Hpasina crpaxonais,

| Kon 19334524
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