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3A0 (IEHTP HE3ABUCHUMOMI OIIEHKW»

121099, Mocksa, IIpsimoii iep., 1.3/4 Temn. (499) 249-8755

SAK/IIOYEHUE Ob OIIEHKE

r. Mockga 25 nexabps 2015roma

Hacrosimee 3akmtouenne Ha 1 nucre moarorosiieHo 3A0 «llentp HezaBucumoit OneHkn» B
COOTBeTCTBUM ¢ 3ananueM Ha oneHKy Ne 13 ot 17 nekabps 2015rona k JloroBopy Ha okazaHHE YCIyT
o orieHke Ne 3-3[11da ot «23» mapta 2011 rona.

3axiroueHue o0 OlLIEHKE MOATOTOBICHO HA OCHOBAaHUM MpUIIaraeMoro otdera o0 oreHke Ne 3-
311 ®a/13/02, BBIIOIHEHHOTO M ITOAMUCAHHOI0 SKCIIEPTOM-OoIieHIKoM Mnbunckoii T.B.

OreHKa CTOMMOCTH IPOM3BEJICHa B COOTBETCTBUM ¢ 3akoHOM Poccuiickoit ®denepanun  «O0
OIIEHOYHOM AesiTeabHOCTH B Poccuiickoit ®deneparum» ot 29.07.1998 r. Nel35-®3, a takxke Dene-
panbHbiMu cTaHAaptamMu oneHKu (DPCO Nel, ®CO Ne2, ®CO Ne3), yTBep>KACHHBIMHU IMPUKA3AMU
Munskonompassutus Poccun ot 20 mast 2015 roga Ne 297, Ne 298, Ne 299, u @CO Ne 8, yrBepKIeH-
HbIM Ipuka3zoM MunskoHompasButus Poccun ot 01 urons 2015 r. Ne 326, a Takke B COOTBETCTBHHU C
MesxayHapoaHbIM cTanaapToM ¢unancoBoir oTdyeTHocTH (IFRS) 13 «OreHka cripaBeaiMBoOil CTOMMO-
CTU.

O0mwexT onieHkHn — 100% makeT OOBIKHOBEHHBIX 0€3/JOKYMEHTapHBIX aKIUK 3aKpbITOrO aKIHO-
HepHoro obuiectBa «HezaBucumble HHBeCTUIIMKUY, roc. Homep 1-01-76870-H, B xonuuectBe 126 579

HITYK.

JlaTa oLieHKH 25 nexabps 2015 roga.
Jlara onpenenenus CTOUMOCTH 25 nexabps 2015 rona.
JlaTa cocTaBiaeHHUs oT4eTa 25 nexabps 2015 rona.

Jnsa uenu aktyanuzaiuu B coctaBe [IN® akiuit «CrcTeMHble HHBECTULIUNY TI0/1 YIIPABICHU-
eMm 3A0 YK «He3aBuCHUMBIN alTbsIHCY

OblTa ycTaHOBJIEHA pbIHOYHAs CTOMMOCTH 100% makeTra OOBIKHOBEHHBIX 0€3J0OKYMEHTapHBIX
aKkui 3aKphITOTO aKIMOHEPHOTo obmiecTBa «He3aBUCHMbBIE WHBECTUIIMU» 10 COCTOSHUIO HA 25 1e-
kabpst 2015 ronma —

792 800 000 py6.eii

(CeMbCOT 1€BSIHOCTO 1Ba MHJIJIMOHA BOCEMbCOT ThICAY pPYyOJIeii).

I'enepanbHbIi TUPEKTOP Kocapes H.IO.

[IpodeccronanbHbII OLEHIIHK Nnbunckas T.B.
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1.

OCHOBHBIE ®AKTHI U BBIBO/IbI

Paznen «OcHoBHBIE (PaKTHI M BBIBOABD) COCTABIICH B COOTBETCTBHHU ¢ MyHKTOM 8¢ DenepanbHOro
crangapra oueHku Ne3 «TpeboBanus k oryery o0 omenke» (PCO Ne3), yTBep)KICHHOTO IMPUKA30M
Munskonompazsutus Poccun ot 20 mast 2015 rozma Ne299.

OcHoBaHue 115 IPOBe/Ie-
HHS OLIEHKM:

3ananue Ha oneHKy Ne 13 or 17 mekabps 2015rona k JloroBopy Ha
okazanue yciyr no ornenke Ne 3-3[1N®da ot «23» mapra 2011 roga

Perucrpanuonnslii Homep
oT4eTa:

3-3[11Da/13/02

Jlara cocTaBieHus oT4yeTa:

25 nexabps 2015 r.

Oo0wmas nugopmanus,

HIeHTH(PUIUPYIOIAs 00beKT OlleHKH

O0BeKT OLlCHKH .

OO0bIkHOBEHHBIE Oe310KyMeHTapHbIe akunn 3A0 "He3zaBucumele HH-
Bectuiuu' roc. Homep 1-01-76870-H 126 579 mir.

3aKpbITO€ aKIMOHEpHOE O0IIecTBO Ympasistomas komnanus «Hesa-

IIpaBoobaanartens: BUCHUMBIN anbsHe» («Y») 3akpplToro maeBoro MHBECTULIMOHHOTO
¢donna akuuid «CUCTEeMHbIC HHBECTULIUNY

Bup npasa, CoOCTBEHHOCTh

Orpannuenus (oopeme-

HEHMs MpaBa): OTCyTCTBYIOT

HomunajabHas cTon-
MOCTDb 10JIU:

746 816 100 pyo.

YceraBusblii kKanurtaja 3A0
«He3aBucuMbI€ HHBECTH-

746 816 100 py®.

MocTh 1 aknum, pyo.:

LU
KoauyecTtBo axknuuid B

coctase 100% nakera: 126 579 mryx
HoMmunajabHas crou- 5 900 py6ircii

OrpanuveHus U npeaesibl
NPUMEHEHHUs  TOJIyYeH-
HOW MTOrOBOM CTOMMO-
CTH:

Pe3ynbrar omeHKH JTOCTOBEPEH JIMIIh B paMKax TOW 3aJjaud OIICHKH,
KOTOpas ObuIa cOO0IIeHa OLIEHITNKY 3aKa3uYMKOM MPHU 3aKJIIOUEHUU
JIOTOBOpA Ha OIICHKY.

Hrorosas BelMYMHA CTOUMOCTH OOBEKTA OIIEHKH, yKa3aHHAs B OTUYETE,
MOXET OBITh TPU3HAHA PEKOMEHTyeMOM TSI TIeJIe COBEPIICHHUS
CHIETTKH ¢ OOBEKTOM OIEHKH, €CITH C IaThl COCTABIICHUS OTYETa 00
OIICHKE JIO JIAThI COBEPIICHUS CIICIKH C 00BEKTOM OIICHKH WU JaThI
MpeACTaBICHUS MyOIMYHON 0(epThI MPONLIO He Oosiee 6 MeCsIIeB.

Hrorosasi BeJIMYMHA CTOUMOCTH 00bEKTA OLICHKH:

HUrorosasi BeJMYMHA PBIHOYHOM CTOMMOCTH IO COCTOSIHMIO Ha 25 nexkadps 2015roma
OOBIKHOBEHHBIX UMEHHBIX Oe310kyMeHTapHbIX akuuid 3A0 «He3zaBucumble HHBECTHIIMN» B COCTABE
100% makera axmuit (per. Homep 1-01-76870-H, xommyectBo 126 579 mTyk) cocraBiseT Ha JaTy

orieHku 25 nexadbps 2015roqa

792 800 000 pyoureii

3A0 «llentp HezaBucumoii Onienkn», Mocksa, yin.Ctynenueckas, 1.32, m.138, ten.499 249-8755
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(CeMbCOT JACEBAHOCTO ABA MUWIJITHOHA BOCEMBCOT ThICHAY pyﬁ.nei/i).

CrouMocTh OOBIKHOBEHHBIX Oe3nokymeHTapHbIX akuuii 3AO «He3aBucuMble MHBECTHIIMNY B
cocraBe 100% nakeTa onpeeneHa ¢ UCIOIb30BaHUEM OJJHOTO MOAX0Aa — 3aTPaTHOTO.

Pe3yJ’ILTaTLI OLHCHKHU, ITOJYYCHHBIC IIPH IPUMCHECHUN PA3JIUYHBIX IOAX0/10B K OLICHKCE:

Tadaunua 1. Pe3yabTaThl OlleHKH, MOTyYeHHbIe IPH NPUMEHEeHHH PA3JIUYHbIX M0IX0/10B K OLlCHKe

IToaxoawbl k oLleHKE

CTOMMOCTD IO JaH- BecoBoii ko-

Pacuernt
HOMY NOAXO0AY, PYO. 3¢ dunuent

CpaBHHTETHHBIHN MOIXO]

He npumensincs,
000CHOBaH OTKa3

3aTpaTHbII NOOX0]

792 800 000 1.0 792 800 000

JlOXOHBIN MOXO/T

He npumensiics,
000CHOBaH OTKa3

WroroBas Bemn4yrHa PIHOYHON CTOUMOCTH, PyO.

792 800 000

Wroro okpyriieHHo, pyo.

792 800 000

2. 3AJAHUE HA OHEHKY

Pa3snen «3agaHue Ha OLIEHKY» COCTaBJIEH B COOTBETCTBHUHU C IMyHKTOM 8a (DenepanbHOro cTaH-
napta oueHku Ne3 «TpeboBanusi k otuetry 00 omenke (DPCO Ne3)y», yTBepkKACHHOTO MPUKA30M
Munskonompazsutus Poccun ot 20 mast 2015 rona Ne299, u nynkrom 21 ®enepanbHOro crangapra
oueHKH Nel «OO1re NOHATHS OLIEHKH, MOAXO0/IbI M TpeOoBaHUs K npoBeneHuto oneHku (PCO Nel)y,
YTBEPXKJIECHHOTO NprukazoM MuHskoHoMmpasButus Poccun ot 20 mas 2015 r. Ne299.

Tadanua 2. 3aqanne Ha OLlEHKY

O0BEKT OLICHKHU:

OObIkHOBeHHBIE Oe310KkyMeHTapHble akiuu 3A0 "Hesa-
BHCHUMEBIe nHBecTUIIMU'" Toc. HoMep 1-01-76870-H 126
579 .

IIpaBa Ha 00bEKT OLIEHKHU, YYUThIBae-
Mbl€ NMPHU OTNpeieIeHHH CTOUMOCTH
00LEKTA OLlEHKH:

CoOCTBEHHOCTH

IIpaBoobaanarenn:

3aKphITOE aKIIMOHEPHOE OOIIECTBO Y PABIISIONIAs KOM-

nanus «HezaBucumelii anbsuey («1Y») 3akpeiToro nae-

BOT'0 MHBECTHIIMOHHOTO (oHJa akiuil «CUCTeMHbIE HH-
BECTHUIN

Orpanuyenus (oOpeMeHeHHs ) NpaBa:

He n3BecTHBI OLEHIUKY

Ieab oneHKuU:

Omnpenenenne peIHOYHON CTOUMOCTH OOBIKHOBEHHBIX
oe3moxkymeHTapHbIX akiuii 3A0 «He3aBucumbie WHBE-
cturum» B coctaBe 100% makeTa akIui

3A0 «llentp HezaBucumoii Onienkn», Mocksa, yin.Ctynenueckas, 1.32, m.138, ten.499 249-8755
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Buja croumoctu:

PriHouHasg ctouMocCTh

IIpeanonaraemoe UcNoab30BaHUE pe-
3yJbTATOB OLEHKH:

[IpenocraButh 3aKka3unuKy CBEIEHUS O PHIHOYHON CTOU-
MOCTH OOBEKTa OLEHKH JJIs LIeNU aKTyaIn3alud CTOMMO-
ctu nakera akuuid 3A0 «He3aBucuMmble HHBECTUIIUN) B
cocrase I ® axuuii
«CHCTEMHBIC HHBECTHIIHI

OcHoBaHue AJIS IPOBEACHUS OLICHKHA:

3ananue Ha oneHKy Ne 13 ot 17 mexadpst 2015roxa k [lo-
roBopy Ha okazanue ycayr no omnenke Ne 3-3[11®da ot
«23» mapta 2011 roga

Pernnpaunonnmﬁ HOMEP oTyeTa:

Ne 3-311Mda/13/02

JaTa onpeaesieHus CTOUMOCTH: 25 nekabps 2015r.
Jara I[p(.)Be}IeHI/IH OLIeHKH (1aTa 25 nexabps 2015r-
OLIEHKH):

JlaTa cocTaBjieHHs oTYeTA: 25 nexabps 2015r.

Cpok (nepuoj) npoBeaeHusi OLEHKH

17-25 nexabps 2015 .

OrpanuyeHnusi, cBsi3aHHbIe C MPeIIo-
JlaraeMbIM HCIOJIb30BAHUEM Ppe3yJib-
TaTOB OLEHKHU

Pe3ynbTar olleHKH TOCTOBEPEH JUIIb B paMKax TOH 3a-
Jla4d OLIEHKH, KOTOopas Oblia cooOIIeHa OICHIUKY 3a-
Ka34MKOM IPH 3aKJIIOYSHUH JOTOBOPA HA OIICHKY

JonyumeHus ¥ OrpaHM4YeHNs, HA KOTO-
PBIX OCHOBBIBACTCS OLICHKA:

1. O11eHKa TO/KHA OBITH BBIIOJIHEHA B COOTBETCTBHH
¢ @enepanbHbiM 3akoHOM «OO0 OIICHOYHOH JAESITEIBHO-
ctu» oT 29 urong 1998 rona Ne 135-D3 u gelicTByrommmu
B Poccuiickoit denepanuu cTaHAapTaMH OLICHKH, a TaK)Ke
B COOTBETCTBUU ¢ MeXTyHApOIHBIM CTaHIAPTOM (pUHAH-
coBoii oryetHoctu (IFRS) 13 "Omenka cnpaBeannBoi
cTOUMOCTH"

2. JlomryckaeTcss UCHONB30BaHUE OLEHIIMKOM MeEXIyHa-
POIHBIX CTaHJIAPTOB M METOJUYECKUX PYKOBOJICTB (PEKO-
MEHJAIHi{) B YacTH, HEe MPOTHUBOpPEUAIIed POCCUHCKOMY
3aKOHO/IATENbCTBY U CTAHIAPTAM. ..

Cm.m.5

JonoJHUTE/IbHbIE K YKAa3aHHBIM B
3aJaHMU HA OLEHKY JONYyILICHHs, CBS-
3aHHbIC C NPeanoJjaraeMbiM HCIOJIb-
30BAHMEM Pe3yJIbTATOB OLIEHKH H CIle-
UKol 00beKTa OLIEHKHU

Cm.1L.5
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3. CBEJEHMHSA O 3AKA3YUKE OHEHKH 1 OIEHIIUKE

Paznen «CBenenus o 3aka3urKe OIEHKU M 00 OILICHIIUKE» COCTABIEH B COOTBETCTBUU C IMyHK-
toM 8 DenepanbHoro crangapra oneHkn Ne3 «TpebGoanus k otuety 00 oreHke (PCO Ne3)», yrBep-
JKJIEHHOTO TTpukazoM MunskoHoMmpa3BuTus Poccuu ot 20 mast 2015 roga Ne299.

3aka3zumnk: 3AO0 Vnpamsaromas komnanus «HesaBucumbiil anbsHe» [].Y.3aKpbITEIM
MaeBbIM HMHBECTHUIIMOHHBIM (oHAOM akiuil «CUCTEeMHbIE WHBECTUIIUN
(107143, r. MockBa, OtkpsiToe mocce, a.17, koprn.l, MTHH 7733636640,
OI'PH 1077764148582 ot 20 nexabps 2007 roxa)

OuneHmmuk: Nnbunckas Tatesina BiaguMupoBHa

Unern CPO “Poccuiickoe 001ecTBo oneHIuKoB”, per. Ne 02352,

Jumiom MI'Y Dxonomuku, cratuctuku U nHbopmatuku [1I1 Ne 161512 ot
28 centsi6ps 2000 T MexayHapoiHasi akaJeMusl OLEHKU U KOHCAJITHHTA,
Ne214 ot 13 depans 2004 r. No746 ot 01 mapra 2007 .

Howmep B peectpe nmpodeccnonanbHbix oneHmukoB . Mocksbl 004140C2.
I'paxxnanckas orBercTBeHHOCTH 3acTpaxoBaHa OO0 «POCI'OCCTPAX»
(mosric Ne 9/15/134/936, cymma 30 000 000 py6., Cpok AeHCTBHS 10
02.12.2016 roga). Craxk pabOTHI B OIICHOUHOM AesTebHOCTH ¢ 1996 rona
10 HACTOSIIIIEE BpeMs.

Mecronaxoxaenue Ouenuuka: 121165, Mocksa, yin. Crynenueckas, 32,
m.138

IOpuanyeckoe auno, ¢ | 3akpbiToe akiHOHepHOe 001mecTBO «LleHTp He3aBHCHMOH OLIEHKH»
KOTOpbIM  omneHmmK | CBuzaerenscTBo o peructpanuu Ne 137.000 Berg. MPIT 15.12.96 1.
3aKJII0YNI  TpyaoBoii | Mecronaxoxnaenue: 121099, r. Mocksa, [Ipsimoii niep., 1.3/4, ctp.1
A0roBOp: [Tour. ampec: 121165, r. Mocksa, yn. CryneHnueckas, 1. 32, m.138

OI'PH 1027739088926 Bbinan 20 aBrycra 2002 rona MexxpailOHHON UH-
cnexkunn MHC Poccun Ne 39 o r. Mockae.

I'paxxnaHckass OTBETCTBEHHOCTb IIPHU OCYIIECTBIEHUM OLIEHOYHOM JEATENb-
Hoctu 3acTpaxoBana OO0 «POCT'OCCTPAX» (momuc Ne 91/11/134/936,
cymma 100 000 000 pyOGneit, cpok aedictBus ¢ 01.01.2012 no 31.12.2012
roga.), JononaurensHoe cornamenne Ne 2 ot 19 cenrsabps 2013 roga x
Horosopy Ne 91/11/134/936 ot 08.12.2011 r. cTpaxoBaHUsS OTBETCTBEHHO-
CTH IOPUIMYECKHUX JIMII, 3aKJIIOYAIOLIMX JOTOBOPHl Ha MPOBEIECHUE OLEHKU
(cpok nmetictBus mpojyieH 1o 31.12.2017).

Nudopmanus 060
BCeX MPHUBJIEYEHHBIX K
NMPOBEICHUI0 OLEHKH U
MOJArOTOBKE 0TYETa 00
OLlEHKE OPTraHM3alusiX
H CIIEeIHAJTHNCTAX C
YKa3aHUeM UX KBaJIU-
¢ukanum U creneHu
HX y4acTHs B NPoOBe-
JIeHHH OeHKHU 00beK-

OpFaHI/ISaHI/II/I " CICOUAJIMCTBI HE IPUBJICKAIUCH

3A0 «llentp HezaBucumoii Onienkn», Mocksa, yin.Ctynenueckas, 1.32, m.138, ten.499 249-8755
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Ta ONCHKMU: ‘

3A0 «lleHTp HE3aBUCHMOH OIEHKH» — CIICIMATM3UPOBAaHHAs OpTraHuU3aIys, padoTaromas Ha
PBIHKE OILIEHOYHBIX yCIyT B TedeHue 6omnee 19 met ¢ 1996 rona.

B mapre 1997 roma LlenTp He3aBUCHMMOHN OLICHKM MOJY4YMJI akkpeautanuto JlemaprameHnra
HAyKH{ U MPOMBIIUICHHON MOJIMTUKH IIPABUTENLCTBA I. MOCKBBI Ha IIPOBEJECHHUE OLIEHKH HEABUKHMO-
ctu u 6usHeca (cBua. Ne007 ot 21.03.97). LlenTtp Ob1 akkpeaquToBaH pu MOCKOBCKOM KOMHTETE 110
HecocTosTenbHOCTH (cBUa. Nel6 ot 4.03.98), denepanbrom moarosom teHTpe (NeC/98-03/77-01/141
ot 18.12.98), 'ocynapcTBEHHOM NPEAIPUATHH 110 peaIU3allii BOEHHOTO UMYILECTBA.

3A0 «llentp HezaBucumont oueHkn» ¢ 2001 r.mo 2007 r. ABISIICSA YIOIHOMOYEHHOW (HUPMOiA
JUTSI TIPOBEICHUSI OLIEHOK B CJIEJIKaX C yd4acTHeM I'. MOCKBBI (CBUIETENHCTBO 00 akkpeauTamuu Ne013),
B JaJbHEWIIEM - molOeauTeneM KOHKypcoB [lemapramenTa umymiectsa r. Mockssl B 2008-2010 rogax.

Taxxe opraHu3aiys sSBISUIACH MOOEIUTENEM KOHKypca orOopa oneHnmkoB DAYI'U na 2005-
2006 r., koukypca POOU 2006 roxa Ha apecTOBaHHOE U OECXO3HOE MMYIIECTBO, KOHKYpcoB PODU
2007, 2008 r.r. Ha OLIEHKY aKIMK MPEANPUITHI IS 1ienel npuBatuzanuu, koukypca TY ®AVI'U no
r. Mockse, KoHKypca [lernmapramenTa 3eMeIbHbIX PECYpCOB ropoja MOCKBBI.

3A0 «lleHTp HE3aBUCHMOW OIIEHKM» BXOJUT B BEAYIIHE OIICHOYHBIE (PUPMBI COTJIACHO pEid-
tuHram MHpopmannonHo-peTHHroBoro areHTcTBa «FOHUIpaB3Key.

lentp He3aBucumon oueHku sBisgercs wieHoM HII «Poccuiickas kosulerus OLEHIIUKOBY,
MOCKOBCKOI TOProBO-IIPOMBIIIJIEHHON MajiaThl, a €ro corpyanuku — uiaeHsl CPO «Poccuiickoe o01e-
CTBO OLICHILIUKOB.

I'enepanbubiil aupexkrop 3A0 «lenTp He3zaBucuMmoi oueHkn» - KocapeB Hukonail FOpreBuu
PYKOBOAMUT KOMIaHUen co AHs ocHoBaHus. B 2002-2004 sBisiics wieHoM KoopanHalimoHHOTo coBeTa
1o oueHke /lenapramenTa umymiecrtsa r. Mockssl, no0eauTens Beepoccuiickoro KoHKypca crernuaim-
CTOB B 00JIaCTH OIIEHKH «30JI0TOM 3KBHBAJIEHT», 4ieH KoMmuTeTa 1Mo oneHoyHor AeareabHoctu TIIIT
P®, unen DkcneprHoro copera CPO «HaunonanbHast KOJUIETHS CHEIUAIMCTOB-OLEHIIIUKOBY.

B xommanun paboTaroT 5 OIEeHIINKOB, UMEIOITUX MPOoPECCHOHAIBHOE 00pa30BaHue B 00J1acTH
OLICHKH cO cTaxkeM paboTel oT 5 10 18 ner. Mmu Beimonneno 6osee 5000 paboT 0TYETOB MO OLEHKE
UMylIecTBa (BKJIIOYasl MaKeThl aKlui, HEJABUKUMOCTb, 3€MeNIbHbIE YYacTKH, 00OpYyJOBaHUE), IS Ta-
KUX opraHuzauuil kak [lemaprameHT umymiectBa r. MockBbl, PODU, GAVYDU, [lenaprameHT 3e-
MenbHBIX pecypcoB I. MockBel, OAO «MocHedTenpoayk», Konnurepckas gpadbpuka «KpacHbiit Ok-
1a0ps», OI'YII «PocaTtomctpoity, OAO «MocunxkcTpoit»y, MockoBcKkasi yrpaBJisitomas (puHaHCOBas
xomnanus (MocY®K), MockoBckuil KpequTHbIN 0aHK, rpynmna Typeukux komnanuii « 9JHKA», Moc-
KOBCKM KapOropaTopHselid 3aBoag AMO 3UJI, dupma «Oxopt», ['YII «lentp», OAO BBO «Mamu-
Hoummopt™», 3A0 «CK «bamamuxa»y, OAO «Tpexropnas wmaHydakTypa», HHBECTUIIMOHHO-
CTPOUTENBHBIX KOMIIAHUW, TakuX Kak «Mupakc rpynm», OAO «MocnpomcTporiMarepuanbly, KOMIa-
Hun «llepecser-MuBecT», komnanuu «dimdT u Koy, @unancopoil rpynmsl «Hoeiil Mupy», 3A0 «91-
o6epm», OAO «Hosoe kombiio MockBey, OAO «Crerncrpoitdberon XKbU-17», CIIK «Pa3sutue», OAO
«MA3]l», 3A0 «IOK-17», OAO «KBU-5» u psina npyrux..

PaGotbl, BhIOMHEHHBIE cnienranucTamMu LleHTpa, IpoXoauin MOJ0KUTENbHOE peleH3UpOoBa-
Hue B @AVI'U, Jlenmapramenre umyniectBa r. MockBbl, Mockom3eme, JkcnepTHbix coBetax CPO
OLICHIIUKOB.
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4. IMPUMEHSEMBIE CTAHJIAPTBI

Paznen «lIpumensiembie CTaHIapTh» COCTaBICH B COOTBETCTBUU ¢ MyHKTOM 8 denepanbHOro
crangapra orneHkn Ne3 «TpebGoanus xk otuery 00 oreHke (PCO Ne3)y, yTBEpKICHHOTO MPUKA30M
MunskonompaszButusi Poccun ot 20 mas 2015 roga Ne299.

HNudopmanus o penepaibHbIX CTAHAAPTAX OLEHKH:

B nactosimiee Bpemsi yrBepikaeHbl [Ipukazamu MunskoHOMpasButus Poccuu U JeHCTBYIOT
cienyromue dpeaepanbHble CTAHIAPTHI OLEHKU:

o depnepanbHbli cTaHAAPT OLEHKU «OOIIME MOHSATUS OLICHKH, MOAXOJbl U TpeOOBaHUS K
nposeaeHuto omneHku (PCO Nel)y, yrBepkaennbiii [Ipukazom Munskonompassutusi Poccun ot 20
mast 2015 r. Ne297;

o DenepanbHblii cTanaapT oueHku «llems ounenku u Buabl croumoctu (OCO Ne2)y, yrBep-
skneHHbli [Ipukazom Munskonompaszsutust Poccun ot 20 mas 2015 r. Ne298;

o denepanbHblii cTaHAapT oueHKU «TpebdoBanus k otuety 00 omenke (OCO Ne3)y, yrBep-
*neHHsbli [Ipukazom Munskonompassutus Poccun ot 20 mast 2015 r. Ne299.

o DenepanbHblil cTanaapT oueHku «Ouenka Ouszneca (OCO Nef)y», yrBepxaennsiil [Ipuka-
30M MunskoHompasButusa Poccun ot 01 uronst 2015 r. Ne326.

HNudpopmanus o cTaHIapTax OLEHKH VISl ONpe/ieJIeHHs COOTBETCTBYIOLEro BUAa CTOMMO-
CTH 00BEKTA OLICHKH:

Bun croumoctr 00bEKTa OLIEHKH, OIIPEeIIeMON B JaHHOM OTYETE — PhIHOYHASL.

IIpu onpeneneHUH PHIHOYHOW CTOMMOCTU OOBEKTa OLEHKH HCIOJIBb3YIOTCS CIEAYIOIUe CTaH-
JapThl OLEHKHU:

o @enepanbHblil cTaHAApT OLEHKU «OOIIMe MOHATHUSA OLIEHKH, MOAXOJbl U TpeOOBaHUS K
npoBeneHuto oneHku (PCO Nel)y, yrBepxkaenHblii [lpukazom Munskonompassutus Poccun ot 20
Masg 2015 r. Ne297;

o  @enepanbHblil cranaapt oueHku «llenb onenku u Buabl croumoctu (GCO Ne2)y, yrBep-
xaeHHbIi [Ipukazom Munskonompassutus Poccun ot 20 mast 2015 r. Ne298;

o  @enepanbHblil cTanaapT oneHku «TpedoBanus k otdyery o0 ouenke (GCO Ne3)», yrBep-
xaeHHbIl [Ipukazom Munskonompassutus Poccun ot 20 mas 2015 r. Ne299.

o DenepanbHbli cTanAapT oueHku «Ouenka OuszHeca (OCO Nef)y», yrBepxaenHsiil [Ipuka-
30M MunskonomMpaszsutus Poccun ot 01 nronst 2015 r. Ne326.

B cootrBerctBum ¢ .5 ®CO Ne 2 «... mepedyeHb BUJOB CTOMMOCTH HE SIBJISIETCS MCUEPIIBIBAIO-
M. OLEHUIMK BIIpaBE MCIOJIb30BaTh APYrue BUIbl CTOMMOCTH B COOTBETCTBHM C JIEHCTBYIOLIUM
3aKoHoAaTenbcTBOM Poccuiickoil denepanuu, a TakkKe MEXAYHapOAHBIMU CTAHIAPTAMHU OLEHKW».
Taxkum 006pa3oM, BO3MOXKHO OIpeieNieHHe CIPaBEATUBON CTOUMOCTH.

[Ipu ompeneneHUN CHpaBeTMBOM CTOMMOCTU HCIIONB3yeTcs: MexXIyHapoIHbI cTaHaapT ¢u-
HaHcoBoit orueTHocTH (IFRS) 13 "Onenka cnpaBeainBoit ctoumMocTu'.

O0ocHOBaHME HCNIOJbB30BAHUSA CTAHIAPTOB OLCHKH /15l ONIPe/ieIeHUs] COOTBETCTBYIOLIEr0
BH/1a CTOMMOCTH 00bEKTA OLICHKH:

B nanHOM oTueTe onpenensercss ppIHOYHAs CTOMMOCTh OOBEKTa OIICHKH.

[lonsTHE PBIHOYHOI cTOMMOCTH ycTaHOBJIEHO DenepanbHbIM 3aK0HOM OT 29 urons 1998 r. Ne
135-@3 «O06 oreHouHo# nestenbHOCTH B Poccuiickoit @enepanumn» (Ctathbs 3).
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Ilox peinounoin cmoumocmoyro NOHUMAETCS

HanboJiee BeposITHAs 1[eHA, IO KOTOPOW JaHHBIA OOBEKT OLIEHKH MOXET OBITh OTUYXKICH Ha OT-
KPBITOM PBIHKE B YCIOBHSIX KOHKYPEHIIMH, KOTJIa CTOPOHBI CHIEJIKH JICHCTBYIOT pa3yMHO, pacrojaras
BCeil He0OX0MMON MH(pOPMaLIUEHi, a Ha BETMYUHE IICHBI CIICJIKH HE OTPAXKAIOTCsl KaKue-JInO0 Ype3BbI-
YaifHble 00CTOSATENLCTBA, TO €CTh KOTIa:

e  0OJIHA U3 CTOPOH CJEJIKHU He 00s3aHa OTUYX/1aTh OOBEKT OIICHKH, a Apyras CTOpOHa He 005-
3aHa MPUHUMATh UCIIOIIHEHUE,

®  CTOPOHBI CHIEJIKH XOPOIIO OCBEJIOMIICHBI O TMPEAMETE CACIKU U JACUCTBYIOT B CBOUX HWHTE-
pecax;

e OOBEKT OIIEHKH MPEACTABJICH Ha OTKPBHITOM PBIHKE MOCPEACTBOM MYOIUYHON 0epThl, TH-
NUYHOM Il aHAJIOTHYHBIX 00BbEKTOB OLICHKH;

® [IEHA CIENKU MPEICTaBIsAET co00i pa3yMHOE BO3HArpaKACHUE 32 OOBEKT OILCHKH W IPU-
HYKJICHHSI K COBEPIICHHUIO C/ICIKH B OTHOIICHUH CTOPOH C/IEJKH C YbEH-TH00 CTOPOHBI HE OBLIO;

®  UIATEX 32 OOBEKT OIICHKH BBIPAXKEH B ICHEXKHOU (hopMme.

denepanbHBIMUA CTaHAAPTAMHU OLCHKH, IPUMEHIEMBIMH JIJIsI OTIPE/ICICHUSI PHIHOYHOW CTOMMO-
ctu 00bekTa oneHk, spisores DCO-1, DCO-2, DCO-3:

e ®CO-1, packpsiBarOImui OOIIME MOHATHS OIEHKH, TOIXOJbI K OICHKE M TPeOOBaHUS K
NIPOBEICHUIO OLIEHKH, IPUMEHSIEMbIE TIPH OCYIIECTBICHUH OIICHOYHOH IesTEILHOCTH;

e ®CO-2, packpblBalOIIMi MOHATUS LEJIU OLEHKH, MPEIIOJaraéMoro HCrojiab30BaHUS pe-
3yJIbTaTa OLEHKH, & TAKXKE ONPENCICHUs] PHIHOYHOW CTOMMOCTH M BHUIOB CTOMMOCTH, OTJIUYHBIX OT
PBIHOYHOM.

e  ®CO-3, ycraHaBIMBAIONIMA TPEOOBAHMS K COCTABICHHUIO U COACPKAHHUIO OTYeTa 00 OICH-
Ke, HH(POPMaIINH, UCTIONB3YEMOI B OTUETE 00 OLIEHKE, a TAK)KE K OMHMCAHUIO B OTYETE 00 OICHKE MpH-
MEHSIEMOI METOJIOJIOTHH U pacdeTaM.

B cootBerctBum ¢ m.4 ®CO Ne 8 Jlns ueneit Hacrosimero denepanbHOr0 CTaHAapTa OIEHKH
o0OBEKTaMU OIICHKU MOTYT BBICTYIIAaTh aKIKWH, Al B MACBbIX (1)OH]1&X IMPONU3BOACTBCHHBLIX KOOIICpaTU-
BOB, JI0JIM B YCTaBHOM (CKJIaJJOYHOM) KanuTaJe.

TakuMm 00pa3oM, MOXKHO CIENIaTh BBIBOJ] O TOM, YTO Ha MPOBEACHHE 00BEKTa OLIEHKH PacIpo-
cTpanstorcs nojoxkenus: denepanbHoro cranaapra oneHku «Onenka 6uzneca (OPCO Ne 8)».

B cootBerctBum ¢ 1.5 ®CO Ne 2 «... nmepedyeHb BUAOB CTOUMOCTH HE SIBISIETCS MCUEPIBIBAIO-
muM. OLEHUIMK BIpaBe UCIOJIB30BaTh APYrue BUIbl CTOMMOCTH B COOTBETCTBUM C JEHCTBYIOLIUM
3aKOHOJIaTesIbcTBOM Poccuiickoir depepanuu, a TakKe MEXKIYHAPOAHBIMUA CTAHAAPTAMHU OLIEHKH.
Takum 06pa3om, BO3MOKHO OIMPEIeSICHUE CIIPABEITMBON CTOUMOCTH.

[Ipu ompexneneHuun crpaBeIMBOM CTOMMOCTH HCIONb3yeTcss MexXIyHapoIHbIi cTanaapt ¢u-
HaHcoBo# otyeTHOCTH (IFRS) 13 "Ouenka cripaBeanuBoii croumoctu'.

Cnpageonueas cmoumocms - 3TO PbIHOYHAs OIIEHKA, a HE OlLIEHKa, popMUpyeMasi C y4eToM
cnenuduky npeanpusaTus. I[lo HeKOTOpeIM akTUBaM U 00s3aTeNLCTBAM MOTYT CYIIECTBOBaTh HaOII0-
JTaeMbl€ PHIHOYHBIE OINEpaluy Wiu phiHOYHAs uH(opmanus. [lo aApyrum akTuBaM U 00s3aTeNbCTBAM
HaOJI0/JaeMble PBHIHOYHBIE OMNepaluy WIA pbIHOYHAs WH(pOpMalus MOTyT OTCyTcTBOBaTh. OJHAKO
1eJIb OLIEHKH CIPaBEIMBON CTOMMOCTH B O0OMX CIydasiX OJHa M Ta K€ - ONpeAeNuTh LeHY, 110 KOTO-
poif mpoBoaMack Obl onepaiys, OCylecTBsieMasi Ha OPraHU30BaHHOM pbIHKE, MO MPOAake aKTHBa
WIM Tiepeiaye 00s13aTeNnbcTBa MEX/Ay YYaCTHUKaMU PbIHKA Ha JIaTy OLIEHKU B TEKYIIMX PBIHOYHBIX
ycIoBUSX (TO €CTh BBIXOJHAs I[eHa Ha JIaTy OLIEHKU C TOYKU 3PEHHUsl YYaCTHHKA pPbIHKA, KOTOPBIN
yIIep’)KUBAET aKTUB WM UMEET 0053aTeIbCTBO).
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HNudpopmanus o cTangapTax ¥ NPaBHJIAX OLEHOYHOM /1esITeIbHOCTH, UCIIOIb3yeMbIX NPH
NPOBE/ICHUM OLICHKH 00beKTA OLEHKH:

OneHIuK TaKxe ucnonb3oBasl CTaHIapTHl U IPaBUJla OLIEHOYHOH 1eATeIbHOCTH 00LIepOCCH I~
CKOM 0011ecTBeHHON opranuzanuu ‘“‘Poccuiickoe 0OIIECTBO OLEHIIMKOB”, YTBEPKICHHBIC PEHICHHEM
Cosera POO ot 20 utons 2007 roga, npotokos Ne 65.

5. JOIIYIIEHUSA, HA KOTOPBIX JOJIZKHA OCHOBBIBATBHCS OLIEHKA

OmneHka 10JKHA OBITH BBIOJTHEHA B COOTBETCTBHH ¢ DenepanbHbiM 3akoHOM «O0 OIIEHOYHOM
nesitenibHOCTH» 0T 29 utonst 1998 roga Ne 135-D3 u neiictByromumu B Poccuiickoit denepanuu craH-
JapTaMu OLIEHKH, & TAK)K€ B COOTBETCTBUM C MeXyHapOJHBIM CTaHAApTOM (PMHAHCOBOM OTYETHOCTHU
(IFRS) 13 "Ouenka cripaBeaauBoii croumoctu"”

JlonyckaeTcst UCIOIb30BaHUE OLIEHILMKOM MEXAYHApOAHbBIX CTAHAPTOB U METOAMUYECKUX PY-
KOBOJICTB (PEKOMEHIAI1i1) B 4aCTH, HE IPOTUBOPEYALIE pOCCUICKOMY 3aKOHO/IAaTENbCTBY U CTaHIap-
TaM...

B cootBerctBum ¢ 1.9 ®CO Ne 1 «O0uie moHATHS OIEHKH, MTOIX0bI U TPEOOBaHHS K ITPOBE-
JICHHUIO OIICHKW», JOMYIIEHUE — MPEAIONIoKEHHEe, TPUHIMAaeMOe KaKk BEpHOE U Kacaromeecs: (paKToB,
YCIIOBUM WJIK 0OCTOSITENILCTB, CBA3AHHBIX C 0OBEKTOM OLICHKU WMJIM IOJIXOJaMH K OLICHKE, KOTOPbIE HE
TpeOyIOT NPOBEPKH OLIEHIIUKOM B IIPOLIECCE OLEHKH.

Crnenyroniye AONYHIEHUS W OIPAaHUYMTEIbHBIE YCIIOBUS SIBJISIOTCSI HEOTHEMIJIEMON 4YacTbiO

HACTOSIILEro OTYEeTa:

o OT4er AOCTOBEPEH JIUIIB B IOJHOM 00bEME U JIMIIb B YKa3aHHBIX B HEM LIEJISX;

o O1eHIIMK HE HECET OTBETCTBEHHOCTH 32 IOPUIMYECKOE OMMCAHUE MIPaB OLEHUBAEMOI cO0-
CTBEHHOCTH WJIM 3a BOIIPOCHI, CBSI3aHHBIE C PACCMOTpPEHUEM MpaB cobcTBeHHOCTH. [IpaBo
OLICHHBAEMON COOCTBEHHOCTH CYMTAeTCs AOCTOBEpHBIM. OreHHBaemas COOCTBEHHOCTb
CUMUTAETCS CBOOOJIHOM OT KaKkuX-IMOO MPETEeH3UN WM OTpaHUYEHUN KPOME OrOBOPEHHBIX
B OTYETE;

. OneHmyK He 00s3aH NMPUBOAUTH 0030pHBIE MaTepuaisl (pororpaduu, MIaHbl YEPTEKH U
T. I.) IO 0OBEKTY HEABMXKUMOCTH. Bce pUCyHKH B 0TUETE BKIIFOUEHBI UCKIIFOUNUTENBHO TSI
TOT0, YTOOBI IOMOYb YUTATEINIO MOJIYYUTh MIPEICTABICHUE O COOCTBEHHOCTH;

o OneHIYK NMpeAanonaraeT OTCYTCTBHE KAKUX-THOO CKPBITHIX (PAKTOB, BIUSIOUIMX Ha OLCH-
Ky, Ha COCTOSIHUE COOCTBEHHOCTH, KOHCTPYKIUH, IpyHTOB. OLEHIIMK HE HECET OTBET-
CTBEHHOCTH 32 HAINYHUE TaKUX CKPBITHIX (PAKTOB, HU 32 HEOOXOJAUMOCTH BBISIBICHUS TaKO-
BBIX;

o CaeneHusi, MOJTYYEHHbIE OLEHIIMKOM U COJEp’Kallhecs B OTUETEe, CUYUTAIOTCS JI0OCTOBEp-
HbIMH. OJIHaKO OLEHIIUK HE MOXKET rapaHTUPOBATh a0COJIOTHYIO TOYHOCTh HH(QOpPMAIIHH,
MO3TOMY JJIsl BCEX CBEJIEHUH YKa3bIBae€TCsl HICTOYHUK MH(POpPMAIUY;

. Hu xnmeHT, Hu OIEHITMK HE MOTYT MCIOJIb30BaTh OTYET MHAYE, YEM ATO MPETyCMOTPEHO
JIOTOBOPOM Ha OLICHKY;

. Ot oneHIMKa He TPeOyeTCsl TMOSBIATHCS B CyJI€ WM CBUJIETEIHLCTBOBATh MHBIM CITIOCOOOM
10 TIOBOJTy MPOU3BEACHHON OIEHKH, HHAY€e KakK M0 O(PpHUIIHaTbHOMY BBI30BY CY/a;

. Ecmm 3aka3umkoMm sIBISiETCSl JIMIIO, HE SBISIONICECS Ha J1aTy MPOBEACHHUS OIEHKH COO-

CTBEHHHKOM OOBEKTa OICHKH, a TaK € HC HMMCIOIICC O(i)OpMJ'IeHHI)IX B COOTBETCTBHH C
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JEWCTBYIONINM 3aKOHOAATEIbCTBOM IOKYMEHTOB OT COOCTBEHHHKA, JAIOIIMX PaBO HA Ja-
Ty MPOBEACHHUS OILICHKH YKa3aHHOMY JIMIy IEHCTBOBATh OT JIMIIAa COOCTBEHHHMKA OOBEKTa
OLIEHKH, TO yKa3aHHas OLIEHKA MPOU3BOAUTCS Il KOHCYIbTUPOBaHUS 3aKa3uyuka OTHOCH-
TEJILHO HanboJsiee BEPOSTHON CTOMMOCTH OOBEKTa OLEHKH, a OTYET 00 OIIEHKE HE MOXKET
OBITh IPU3HAH JTOKYMEHTOM JIOKa3aTeIbHOI0 3HAYCHHS JJISi KOHKPETHOM CHEIKU ¢ 00beK-
TOM OLICHKHU;

. Bce nporHo3sl u gomnyiieHus, cAeJaHHbIe B TEKCTE OTYeTa, 0a3UpyIOTCSl Ha CYIIECTBYIO-
el pIHOYHOW CHTYyallu, 00bEeMe U JIOCTOBEPHOCTH MMeroIeics nHpopmanuu. MHeHne
OLIEHIIIMKA OTHOCUTEIFHO PHIHOYHOW CTOMMOCTH OOBEKTa JICHCTBUTENBHO TOJIBKO HA ATy
onleHKH. OLEeHIMK He IPUHUMAET Ha ce0s HUKAKOW OTBETCTBEHHOCTH 3a U3MEHEHHE IKO-
HOMUYECKHX, IOPUIUYECKUX U UHBIX (PaKTOPOB, KOTOPHIE MOTYT BO3HUKHYThH IOCIE TON
JaThl ¥ TIOBJIUSATH HA PRIHOYHYIO CTOUMOCTh OOBEKTa;

o OTtuer 00 OLEHKE COAEPKUT MPO(HECCHOHATLHOC MHEHHE OICHINKA OTHOCHUTEIHHO PhI-
HOYHOHM CTOMMOCTH 00BEKTa OLIEHKU KaK HauboJyiee BEpOSITHOM LIEHE, 10 KOTOPOW JIaHHBIH
O0OBEKT MOXKET OBITh OTUY)KICH Ha OTKPHITOM PBIHKE W HE SBJISIETCS TapaHTHEW TOTO, YTO
00BeKT OyJeT mpojaH Ha CBOOOJHOM PBIHKE IO IIEHE, PAaBHOW CTOMMOCTH OOBEKTa, yKa-
3aHHOW B IaHHOM OTYETE.

o Ecnu B Xoze Oka3zaHHs yCIIyr IO OLICHKE BO3HUKAKOT WHBIEC JOIYIIEHHUS U OIPAaHUYCHUS,
BJIMSIFOIME HAa UTOTOBBIA PE3yJbTaT, TO OHU OYAYT U3JI0KEHBI B COOTBETCTBYIOIIEH TIaBe
or4era 00 OLCHKE.

B cootBerctBuu ¢ 11.24 @CO Ne 1 «O01ue noHATHS OLIEHKH, [TOAX0/1bl U TpeOOBaHUs K MPO-
BEJICHUIO OICHKW», IIPU MPOBEJCHUN OICHKH BO3MOXHO ycTaHOBJIeHHE J[OMOJHHUTEJBHBIX K yKa-
3aHHBIM B 32/IaHMHU HA OLIEHKY JAONMYIIEHUIi, CBA3aAHHBIX € MPEAN0JIaraeMbIM HCI0JIb30BaHHEM
Pe3yJIbTaTOB OLleHKH U crnienudukoii 00beKTa OLleHKH.

OrneHIUK moJydusi Oyxrantrepckyro uHpopmaiuio B Buae OO0pOTHO-CABIOBON BEIOMOCTH
no coctostHuio Ha 30.11.2015 r. OueHmMK He MoIydns OyXralaTepcKyto HH(POpPMAIUIO Ha JaTy OLeH-
ki. OLEHIINK MOIYYHII YCTHYI0 HH(POPMAILIMIO OT 3aKa3yhKa O TOM, YTO CYIIECTBEHHBIX He3arlIaHH-
pPOBaHHBIX HM3MEHEHUH B (UHAHCOBOM COCTOSHUU mpennpustus B nepuon c¢ 30.11.2015 mo
25.12.2015 ne npousomnwio. [Toaromy OreHIMK B paMKax 3aTpaTHOTO IMOAX0/1a BOCIIOIB30BAJICS OyX-
rantepckoit napopmanment Ha 30.11.2015 .

6. METOJOJIOI'MM ONEHKHN

[Ipouecc oLeHKH — JOrMYecKd 00OCHOBaHHAS U CUCTEMATHU3MpPOBaHHAs Mpolleaypa Mociaeno-
BaTEJILHOIO pEIIeHUsl MPOoOJeM C HMCMHOJIb30BAaHUEM H3BECTHBIX MOAXOJ0B W METOJIOB OLIEHKH st
BBIHECEHUS OKOHYATEIBHOIO CYXJAEHUS O CTOUMOCTH.

Omnpenenenre ppIHOYHON CTOMMOCTH MMYLIECTBA CBSI3aHO CO cOOPOM M aHAIM30M HMH(pOpMa-
IIUU B TIPOIECCE OIICHKHU.

OcHoBHasl 3ajjaua MpeABapUTEIBHOIO 3Tana B MPoIecce OLEHKHU — ONPEEIICHNE eI OLIEHKH
uiam, B OoJiee oOmeM Buie, — UACHTU(DUKAIMSA 00BEKTa OIICHKH U COOTBETCTBYIOIIUX OOBEKTY MMY-
IIECTBEHHBIX IpPaB, COIIACOBAHUE C 3aKa3UMKOM TpeOyeMmoro craHaapTa (BHa) CTOUMOCTH MU JIaThl,
Ha KOTOPYIO OYyZeT omnpesiesieHa CTOUMOCTb.
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Bosbioe 3HaueHHEe MMEET TaKKe BBISBICHHE HAMEPEHHUH OTHOCHUTENBHO HCIIOJIB30BAaHUS B
JabHEHIIIEM 3aKIIOYEHUsI O CTOMMOCTH OOBEKTa M MHTEPECOB PA3JIMYHBIX CTOPOH B OLIEHUBAEMOM
COOCTBEHHOCTH.

[IpoBeeHue OLICHKH BKJIIOYAET CIICAYIOIINE STAIbL:

A) 3aKI0ueHHe JOroBOpa Ha MPOBEICHUE OIICHKH, BKIIIOYAOIIETO 3a/1aHUe Ha OLCHKY.

B) cbop u ananu3 uHGOpMAIUU, HEOOXOAUMOH TSl IPOBEACHHUSI OIICHKU.

Ha nannom sTamne Takxe MpOU3BOAUTCS YCTAHOBJIEHUE KOJTUYECTBEHHBIX U KAYECTBEHHBIX Xa-
PaKTEepUCTHK OOBEKTA OI[CHKH.

JIaHHBII 3TAl B MPOLECCe OLIEHKH 3aK/II0YaeTcsi B cOOpe M MOATBEP)KACHUH TOW WH(POpMAIIHH,
Ha KOTOPO# OyAyT OCHOBAaHBI MHEHHUSI M BBIBOJIBI O CTOUMOCTH 00BEKTa. BaKHOCTB 3TOr0 3Tamna ode-
BUJIHA, TTOCKOJIBKY OT KayecTBa M TOJHOTHI COOpPaHHOW MH(POPMALUU W3 JAOCTYIHBIX JTOCTOBEPHBIX
MCTOYHHKOB HANPSAMYIO 3aBUCST pe3yabTaThl paboThl B 1iesioM. Oco00e BHUMaHUE YACISIETCS JTUYHON
MHCIIEKIIMNA O0BEKTa OICHKH, MOJTBEPKACHUIO JOCTOBEPHOCTH COOpaHHOW WH(pOpMALNH, €€ MOoJIe3-
HOCTH M aKTyalbHOCTH. [IpOBOAMTCS aHATN3 PhIHKA, K KOTOPOMY OTHOCHUTCSI OOBEKT OLECHKH.

B) npuMeHeHne 1moIxo10B K OLEHKE, BKITF0Yasi BEIOOP METOAOB OIICHKH M OCYIIECTBICHUE He-
00XO0JIMMBIX PACUYETOB.

Ha manHoMm sTame mporiecca OIEHKH COCTABIISETCS IUIaH OLEHKU ¢ M30MpaTebHBIM PUMEHE-
HUEM B Ka)XJIOM KOHKPETHOM CITy4ae M3BECTHBIX METOJIOB M TOIXO0/0B, MO3BOJSIOMINX U30erath He-
IPOAYKTHBHBIX 3aTpaTr u (GopMyarpoBath TpeboBaHMs K HeoOxomumoi nHpopmaruu. [lnan oneHku
JIaeT BO3MOXXHOCTH OIICHHTh BPEMEHHBIC M KauyeCTBEHHBIC 3aTpaThl Ha IMOJATOTOBKY 3aKIIOUEHUS O
CTOMMOCTH 00BEKTa M CPOKYCHPOBATH MPOIECC MOMCKA U aHAJIN3a YMECTHON B Ka)KIOM KOHKPETHOM
ciyyae uHGopmanuu. JlaHHBIA 3Tan B MpoIecce OICHKHU SBISETCS OCHOBHBIM C TOYKH 3PEHHUSI METO-
JIMYECKOT0 0OOCHOBAaHUS PE3YJITATOB O CTOMMOCTH O0BEKTa, OTYIEHHBIX C IPUMEHEHUEM B 00IIEM
cllydae TpeX IMOAXO0JIOB K OICHKE.

I') cornacoBanue (B ciydae HEOOXOIUMOCTH) PE3YJIbTATOB M OMPEIETICHUE UTOTOBOM BETUYH-
HBI CTOUMOCTH 00BEKTa OLICHKH.

J1) coctaBienue otuera o0 orieHKe. TpeboBaHUs K colepKaHNIO U O(DOPMIIEHHUIO OTYETa yCTa-
HaBNMBarOTCsE DenepanbHbM 3ak0oHOM OT 29 utonsa 1998 roga Ne 135-D3 «O06 o11eHOYHOM eaTeNb-
HocTu B Poccuiickoit @enepanun» 1 GpenepaibHbIMU CTaHJAPTAMHU OLIEHKH.

OcHOBHbIE TePMHUHBI U ONpe/ieIeHHs.

Hcnonb3yemast TepMUHOJIOTUS IPUMEHSETCS B COOTBETCTBUM ¢ TpeboBaHusIMU DenepanbHOro
3akoHa «O0 oreHouHOM nesarenbHOCTH B Poccuiickoit @enepanum» ot 29.07.1998 1. Nel35 — ®3 u
®enepanbhbix cTanaaptoB oueHku: @CO Nel, ®CO Ne2, ®CO Ne3, yrBepxaeHHbIX [Ipukazamu
Munskonompassutus Poccun ot 20.05.2015 r. NeNe 297, 298, 299 (coorBercTBeHHO) U1 DCO Ne§,
yrBepxaeHHoro [Ipukazom Munskonompaszsutus Poccun ot 01.06.2015 r. Ne 326 (COOTBETCTBEHHO),
Tak)kKe B COOTBETCTBUU ¢ MexayHapoaHbIM cTaHaapToM punancoBoit ordyetHocTH (IFRS) 13 "Ouenka
CIIpaBeUIMBOM CTOMMOCTH".

B manHOM pasjene JaroTcs OmpeelIeHUs NCIOIb3YEMBIX TEPMUHOB U OIIPEICIICHHIH, HHOE TOJI-
KOBaHWE KOTOPBIX B paMKkax Hactosmnero Otyera HEBO3MOXKHO.

HpI/I OCYHIeCTBJ'IeHI/II/I OHGHO‘-IHOﬁ OCATCIIBHOCTHU I/ICHOJ'IBSYI-OTC?I CJ'IC)IYIOH_[I/IG BUIAbI CTOUMOCTHU
00BEKTA OLIEHKH:

pBIHO‘-IHaSI CTOUMOCTH

HMHBECTUIIMOHHAsI CTOUMOCTD,

JJUKBUIAITMOHHAA CTOUMOCTD,

KaJIaCTPOBasi CTOUMOCTb.
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JlaHHbBIN nepedeHb He sBIseTCs ncdeplbiBaroluM. OLEHIIMK BIIpaBe UCIOJIb30BATH JPYrUe
BHJIbI CTOMMOCTH B COOTBETCTBUH C JECHCTBYIOLIMM 3aKOHOJATeNbCTBOM Poccuiickoit denepanuu, a
TaK)K€ MEXKTyHapOJHbIMU CTaHAAPTaMH OLIEHKH.

[ToHATHS PHIHOYHON M KaJacTPOBOW CTOMMOCTH ycTaHOBIJIEHbI PDenepanbHbIM 3aKOHOM OT 29
utonst 1998 rona Ne 135-@3 «O06 oueHouHO# nesitensHOCTH B Poccniickoit dexepanum.

CTonMocTh 00beKTa OLIEHKHU — 3TO HanboJiee BepoATHAs pacueTHas BEIMYMHA, ONpeIesIeHHAs
Ha /IaTy OIICHKH B COOTBETCTBHH C BHIOPAHHBIM BHJOM CTOMMOCTH COTJIacHO TpeboBanusiM Denepaib-
Horo ctanaapta oreHkH «llenb orienku u Buabl croumoctu (PCO Ne 2)y. (I1.5 ®CO-1).

NuBecTnnnonHas CTOUMOCTh — 3TO CTOUMOCTb o0beKTa OLICHKHU
JUIsl KOHKPETHOTO JIMLIA WX TPYIIBI JIULL IPU YCTAHOBJIEHHBIX JTAHHBIM JIMLIOM (JIMLIAMH) UHBECTUIIU-
OHHBIX LIEJISX UCIIOJIb30BaHMS 00bEKTa OLIEHKH.

IIpu onpeneneHny UHBECTULIMOHHOW CTOMMOCTH B OTJINYHUE OT OINPEAEIEHUS PhIHOYHON CTOU-
MOCTH Y4€T BO3MOKHOCTH OTUYX/IECHHUS 110 UHBECTULIMOHHON CTOMMOCTH Ha OTKPBITOM PbIHKE HE 00s1-
3areneH. IHBeCTUIIMOHHAS CTOMMOCTD MOXKET UCIIOIB30BATHCS Il U3MEPEHUs Y3PPEKTUBHOCTH HHBE-
crutuii. (.7 ®CO-2).

JINKBHAAUMOHHAsI CTOMMOCTD — 3TO pacueTHas BeJIMYMHA, OTpa)karouias Haubosee BEposT-
HYIO 1IEHY, [10 KOTOPOH JaHHbIA 0OBEKT OLIEHKHU MOXKET ObITh OTUYK/IEH 3a CPOK IKCIIO3UIIUU 00BEK-
Ta OLEHKH, MEHbIINN TUIHMYHOI'O CPOKA SKCHO3ULMHU I PHIHOYHBIX YCIOBUM, B yCIOBUSX, KOra
IPOJIaBEll BBIHYK/IEH COBEPIIUTH CAEIKY IO OTUYXJACHUIO NMYILECTBA.

[Ipu omnpeneneHuM JNMKBUAALMOHHONW CTOMMOCTH B OTJIMYUE OT ONPENEICHUS PBIHOYHOU
CTOMMOCTH YYUTBIBACTCS BIUSHHE YPE3BbIUAMHBIX 00CTOSATEILCTB, BHIHYKJIAIOIIKX MPOAABLA IIPO-
JlaBaTh OOBEKT OLEHKU HA YCIOBHUSX, HE COOTBETCTBYIOIIUX phIHOYHBIM. (I1.8 ®CO-2)

[Ipu onpeneneHny KagacTPpOBOH CTOMMOCTH OObEKTAa OLEHKU ONpEAEseTcs] METOAaMH Mac-
COBOM OIICHKM PBIHOYHAs CTOMMOCTb, YCTAHOBJIEHHAs! U YTBEP)KJEHHAs B COOTBETCTBUU C 3aKOHOJa-
TEIbCTBOM, PETYIMPYIOIIUM IPOBEJCHUE Ka1aCTPOBOM OLIEHKH.

OT14eT 00 OLEHKe TPEACTABISAET COO0M TIOKYMEHT, COAEPKAIINNA CBEEHUS JOKA3aTeIbCTBEH-
HOT'O 3HAYEHHUs, COCTaBJICHHBIH B COOTBETCTBUM C 3aKoHoAaTenbcTBOM Poccuiickoit denepannn 00
OLICHOYHOM JAESITEIbHOCTH, B TOM 4Kciie HacTosmuM PDenepanbHbIM CTaHIaPTOM OLIEHKH, HOPMaTH B-
HBIMU [IPAaBOBBIMU aKTaMU yIIOJIHOMOUYEHHOTO (pe/iepaibHOT0 OpraHa, OCyLIECTBIISIOMIEro (PYHKIIUH 110
HOPMAaTHUBHO-TIPAaBOBOMY PETYJIMPOBAHUIO OLICHOYHOM JIEATEIbHOCTH, a TaKXKe CTaHJapTaMH U MpaBU-
JaMH OLIEHOYHOH /eATeIbHOCTH, YCTAaHOBJIEHHBIMH CaMOPETYIMPYyEMOIl OpraHu3alueil OlEeHIIHUKOB,
YJICHOM KOTOPOM SIBJISIETCS OLECHIIUK, moaroroBusuii otueT. (I1.3 ®CO-3).

IMoaxoa K omeHKe — 3TO COBOKYIMTHOCTh METOJ/IOB OIEHKH, 0ObEIMHEHHBIX OOIIEe METO0JI0-
THUEN.

Mertoa npoBesieHus: 00bEKTa OIIEHKU — 3TO MOCIEI0BaTeIbHOCTD MPOIIETyp, MTO3BOJISIONIAas Ha
OCHOBE CYIIIECTBEHHOM I JaHHOTO MeTo/la UH(POPMAIK ONPEAETUTh CTOUMOCTh OOBEKTOB B paM-
Kax OJTHOTO UX MOJXOJIOB.

Tlogxonr!l K OLICHKE:

3arpaTHblii MOAX0A — COBOKYIMHOCTh METOJOB OLIEHKH CTOMMOCTH OOBEKTa OLIEHKH, OCHO-
BaHHBIX Ha OINpEAETCHUM 3aTpaT, HEOOXOAMMBIX ISl BOCIIPOU3BOJICTBA JIMOO 3aMelleHusi 00beKTa
OILICHKH C YUY€TOM M3HOCA U yCTapeBaHUM.

3aTpataMu Ha BOCIPOW3BOJICTBO SIBJISIOTCS 3aTpaThl, HEOOXOIUMBIC I CO3/IaHUSI TOYHOM
KOIIMU 00beKTa OILICHKH. 3aTDaTaMI/I Ha 3aMCIICHUC 00BeKTa OLICHKHU SABJIAIOTCA 3aTpaThl, H€O6XO)II/I-
MBI€ JUIS CO3JJaHHs 00BbEKTa, UMEIOIIETr0 COMTOCTABUMBbIE TOJIE3HbIE CBOMCTBRA.
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CpaBHHMTEJIbHBIN MOAX0J — COBOKYITHOCTH METOAOB OIIEHKHM, OCHOBaHHBIX Ha IOJY4YECHUH
CTOMMOCTH 00BEKTa OLEHKH ITyTeM CPAaBHEHHS OILICHUBAEMOT0 00BEKTa C 00bEKTaMH-aHAIOTaMHU.

O0beKkT-aHANOT — 00BEKT, CXOAHBIH OOBEKTY OLIEHKH MO0 OCHOBHBIM SKOHOMHYECKUM, MaTe-
pUAIbHBIM, TEXHUYECKUM U JPYTUM XapaKTEepUCTUKaM, olpeaestoumm ero croumocts. (I1.10 ®CO-
1).

JloX0HBIHi MOAX0/X — COBOKYIIHOCTh METOJIOB OLIEHKH, OCHOBAaHHBIX Ha OIPEIEICHUN OXKH1a-
€MBIX JJOXOJIOB OT UCIOJIb30BAHUS OOHEKTA OLICHKH.

MeTtoa OmeHKH — II0CJIEA0BATEIbHOCTh MIPOLEAYD, T03BOJISIIOIIASL HA OCHOBE CYILIECTBEHHOU
JUId TaHHOTO MeTOoAa MH(OpPMAlUU OINPEICIUTh CTOMMOCTh OOBEKTa OLIEHKH B paMKax OJHOTO U3
IIOJIXOJIOB K OLIEHKE.

JlaTta onpejejieHMsi CTOMMOCTH 00bEeKTa OLEHKH (IaTa MPOBeJeHUs OLEHKH, AaTa OleH-
KH) — 3TO JIaTa, [10 COCTOSIHHIO Ha KOTOPYIO OMpeieiieHa CTOUMOCTh 00bekTa oreHku. (I1.8. ®CO-1)

Ilena — nenexHasi cymMMa, 3ampaliyBaeMasi, peajaraeMas, Win yrjauuBaeMas y4aCTHUKaMU
B PE3YJITATE COBEPIICHHOW WJIN IIPEATIONAracMOU CIIEIKH.

Cpok 3kcno3unuu o0bEKTa OLEHKM PaCCUMTBIBAECTCS C JIaThl MPEACTABICHUS HA OTKPBITHINA
pBIHOK (yOsinyHas odepTa) 00bEKTa OLIEHKH /10 1aThl COBEPILIEHUS CIEIKU C HUM.

HroroBasi BeJINUYMHA CTOUMOCTH — CTOUMOCTb O0OBEKTa OIECHKH, PACCUMTAHHAS TIPU HCIIOJIb-
30BaHUU TOJXOJIOB K OLIEHKE U OOOCHOBAaHHOTO OIEHIIMKOM COryiacoBaHus (0000IIeHMs) pe3yabTa-
TOB, TMOJIy4CHHBIX B paMKaX MPUMEHECHHUS Pa3IMIHbIX MOAX010B K oreHke. (I1.6 ®CO-1).

JlonyieHue — MpeanoaokKeHne, IpUHUMaeMoe Kak BEpHOEe U Kacaromieecs (akToB, YCIOBHUH
WA 00CTOSTENBCTB, CBA3AHHBIX C 00BEKTOM OLIEHKH MJIM TIOJXO0/aMH K OI[EHKE, KOTOPBIE HE TPEOYIOT
IIPOBEPKH OIIEHIIIMKOM B mporiecce omneHku. (I1.9 ®CO-1)

BanancoBasi cTOUMOCTb — CTOUMOCTh OCHOBHBIX CPEZCTB Ha Hayalo M KOHEI| Ka)kJI0Tro roja,
ornpezeneHHas 0allaHCOBBIM METOJIOM IO JIaHHBIM OyXTraJITEpCKOro ydeTra O HaJIMYMU M JIBH)KEHUU
OCHOBHBIX CpeZCTB. banaHcoBasi CTOMMOCTh MPEACTaBIsAET, KaK IPABUIIO, CMEIIAHHYIO OLIEHKY OCHOB-
HBIX CPEJICTB, T. K. 4aCThb MHBEHTAPHBIX OOBEKTOB YUCIUTCS Ha OajaHcax 10 BOCCTAHOBUTEIBHOU CTO-
UMOCTH Ha MOMEHT IOCJIEJIHEN MepeoleHKH, a OCHOBHbIE (DOH/bI, BBEIEHHbIE B MOCIEAYIOIINE TObI,
YUYTEHBI 110 ITOJIHOW MEPBOHAYAIbHON CTOUMOCTH.

AKIUSI — DMHCCHOHHAs IIeHHasi Oymara, 3aKperisioniasi 00s3aTelbCTBEHHbIE MTpaBa aKLMOHe-
POB 110 OTHOIIEHHUIO K OOIIECTBY.

Opranuzamus-anasior (cr.10.1 ®CO-8):

a) opraHu3anus, OCyIECTBIISIONMIAs JeITeIbHOCTh B TOM K€ OTPACIIy, YTO U OpraHu3alus, Be-
nyiasi Ou3Hec;

0) opranuzaius, CX0/IHas ¢ OpraHu3aluei, On3Hec KOTOPOU OIEHUBAETCS, C TOUKHU 3PEHUS KO-
JMYECTBEHHBIX M KAYECTBEHHBIX XapaKTEPUCTHUK, BIHUSAIONINX HA CTOUMOCTh OOBEKTa OIEHKH.

Be3puckoBasi ctaBka — MPOLIEHTHAs! CTaBKa 110 MHBECTULIMAM C HaWMEHBUIMM PHCKOM, T.€.
MUHUMAJbHBIN J10XOJ, KOTOPHI MHBECTOP MOXET IMOJIyYUTh Ha CBOM KamuTaj, BKJIAJbIBas €ro B
Haubosee TMKBUIHBIE aKTHUBBHI.

J{uCKOHTHpPOBaHMe — TpoIlecc repecuera OyAylled CTOMMOCTH KaluTalda B HACTOSIIYIO WM
npeoOpa3oBaHre B TEKYIYIO CTOMMOCTh OyIyIIUX JIE€HEXHBIX IIOTOKOB (JJOXO0/I0B M PACXOIOB).

CraBka 1MCKOHTa (IMCKOHTHPOBAHUS) — MIPOLIEHTHAs CTaBKa, UCIOJIb3yeMasi JiJIsl puBe/e-
HUS OKUJAeMbIX OyIyIIUX JOXO0/0B (pacXoJ0B) K TEKyIlIel CTOUMOCTH.

IIpemust 32 KOHTPOJIb — CTOUMOCTHOE BBIpQ)KEHHUE IIPEUMYILECTBA, CBA3aHHOIO C BIIAJCHUEM
KOHTPOJIbHBIM MakeToM akiuil. OHa OTpa)kaeT JOMOJHUTENIbHbIE BO3MOXXHOCTH KOHTPOJIS Hall Mpea-
HNPUSTHEM 10 CPABHEHUIO C BJIaJICHUEM MUHOPUTAPHBIM [TAKETOM.
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CpeHsist PEMHUs 32 KOHTPOIIb KoneGercs B mpezenax 25-40%",

Ckuaka 3a HEKOHTPOJIbHBINH XapaKTep — BEJIMYMHA, HA KOTOPYI0 YMEHBLIAETCS CTOMMOCTD
OLICHUBAEMOH J0JM makera (B OOIIeH CTOMMOCTH MakeTa aKkiuil MPeANpHUsITHSI) C y4EeTOM €€ HEKOH-
TPOJBHOTO Xapakrepa. OHa sBIIIE€TCS MPOU3BOAHOW OT IPEMUU 3a KOHTPOJIb U PACCUUTHIBAECTCA IIO
dbopmyme:

Ckuaka=1-1/(1+ IIpemus 3a KOHTPOJIb)

Cpenusisi BemMUMHA CKUIKW 32 HEKOHTPOJBHBIN XapakTep MakeTa akuuil kojebiercs B mpese-
nax 21-31%".

Ckuaka 3a HelOCTATOYHYI0 JHMKBHIHOCTH — BEJIMYMHA, HA KOTOPYK) YMEHBLIAETCSI CTOM-
MOCTb OLIEHMBAaE€MOI0 IaKeTa akUWW JUIsl OTPakKeHUs HEJOCTATOYHOM JIMKBUAHOCTH aKLUUK (HEBO3-
MOYKHOCTH UX OBICTPOTO OTUY>KACHHUS Ha CBOOOIHOM PBIHKE).

B kunre «[locobue 1o oreHke Gu3Heca»” Ha cTpaHule 264 npuUBOIUTCS 3HAUEHUE CKUIKU Ha
HEJI0OCTAaTOYHYIO JIMKBUIHOCTh MaKeTa akiuid B pazmepe oT 35% 10 50% ot ob1iielt CTOMMOCTH TakeTa
aKIUH.

B knure DOBanca ®psuka Y. u bumona J[»Buga M.! Ha cTpanuile 224 B Ka4eCTBE CPEAHETO
3HAUEHUS CKUJKM Ha HEJOCTATOUHYIO JMKBHUJHOCTb NpuBoAuUTCS 3HaueHue 35%. Ha crtpanuue 226
IpEJICTaBICHA CKUJKA HA HEJIOCTATOYHYIO JIMKBUIHOCTH JUIsl KOHTPOJIBHOTO MAaKeTa aklUi B pa3mepe
5-15%.

OueHIMUKH -- CIIEIHATNCTHI, paboTaronue B 001aCTH YKOHOMHKH, CBSI3aHHOH C IPOBEICHUEM
OLICHKM MMYILECTBA M COCTABJIEHUEM COOTBETCTBYIOILIEH OTUETHOM AoKyMeHTauuu (MexayHapoaHbie
CTaHJAPTHI OLleHKH «OO01TMe MOHATHS ¥ IPUHIIUITBI OIICHKI).

HemartepuanbHble akTUBBI — B [ paxknanckom koaekce PO onpeneneHue «HemaTepuagibHbIX
AKTHBOB)» OTCYTCTBYET.

HemarepuanbHble akTUBBI - aKTUBBI, KOTOPhIE HE UMEIOT MaTEPHAIbHO-BEIIECTBEHHOM (POPMBEI,
MIPOSIBIISIIOT €051 CBOMMHU SKOHOMUYECKUMH CBOMCTBAMHU, JAIOT BHITOABI UX COOCTBEHHUKY (TIPaBOO0-
Ja7aTeI0) U TEHEPUPYIOT JJISI HETO 10XOIbI (BBITOJIBI), B TOM YHCIIE:

1) uckirounTeNbHBIE TTpaBa Ha MHTEJUIEKTYAIbHYIO COOCTBEHHOCTD, a TaK)Ke MHBIC MpaBa (Tipa-
BO CJIEJIOBAHUS, MPABO JOCTYIA U JAPYTHUE), OTHOCAIINECS K UHTEIUIEKTYAIbHOU EATeTbHOCTH B TPO-
W3BOJICTBEHHOM, HAYYHOH, JINTEPATYPHON U XYI0KECTBEHHON 00JIaCTSX;

2) mpaBa, COCTABJISIONINE COIEPKAHUE JOTOBOPHBIX 0053aTENIbCTB (IOTOBOPOB, COTJIAIIEHUN);

3) nenoBasi peryTarusi.

(Uctounuk:Cratbs 4 ®CO-11).

[leHOBO# MYJbTUIJIMKATOP -- COOTHOIIIEHNE MEXIY CTOMMOCTBIO WJIM IIEHOM OO0BEeKTa, aHa-
JIOTUYHOMY OOBEKTY OIEHKH, U €r0 (PMHAHCOBBIMH, IKCILTyaTalIAOHHBIMU, TEXHUYECKUMH U WHBIMHU
XapaKTEePUCTUKAMH.

! Dpanc ®pouk Y., bumon /Ipua M. «OneHka KoMnaHui Npy CIUSHUAX U nornamenusx: Co3gaHue
CTOMMOCTH B YaCTHBIX KOMITaHusx», -M.: Anbnuna [TOAOmnumep, 2004. — ctp. 221.

2 Vacr Tomac JL, Jxonc [xeppu M. «Ilocobme mo omenke Ousznecan, -M.. OAO «KBunro-
Koncantunry, 2003, ctp. 580
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7. OIIUCAHUE OBBEKTA OIIEHKH

Paznen «Onucanne oObEKTa OLIEHKH C MPUBEJICHUEM CCHUIOK Ha JJOKYMEHTBI, YCTaHABINBAIO-
IIMX KOJWYECTBEHHBIC W KAUECTBEHHBIC XApAaKTEPUCTHKU OOBEKTa OLEHKH» COCTaBJIEH B COOTBET-
CTBHH C IyHKTOM 8 PenepanpHoro crangapra oueHku Ne3 «TpeboBanus k otuety 00 ouenke (PCO
Ne3)», yrBepxkaennoro npukazoM MunskoHompaszsutus Poccun ot 20 mast 2015 roga Ne299.

7.1. Koan4yecTBeHHbIEe H Ka4YeCTBEHHbIC XaPAKTEPUCTHKH 00bEKTA OLleHKH
A) 1aHHBbIE 00 00bEKTE OLEHKH
O06mwexToM oneHKH sABIsITOTCS OOBIKHOBEHHBIE Oe30kyMeHTapHble akinn 3A0 «He3aBucumMele nHBe-

crunun» B pasmepe 100% nakera akiui (per. Homep 1-01-76870-H, koiuuectBo 126 579 mityk).

B) IMOJIHOEC U COKPAINCHHOE€ HAUMCHOBAHHEC OpPraHM3anuu, a TaKke €€ MECTO HaXO0KA€-
HUs, OCHOBHOM FOCYI[apCTBeHHbIﬁ pernnpaunonﬂblﬁ HOMEDP

[TomHOE PUpPMEHHOE HANMEHOBAHUE B COOTBET- 3akpbITO€ akiMoHepHoe obmectBo «He3aBucu-
CTBHUHU C Y CTaBOM MBIC HHBECCTUIITUN)
CoxpaiieHHOe prpMEHHOE HAUMEHOBAHHE 3A0 «He3zaBucruMbie HHBECTUILIHI

OcHOBHO¥ TOCYIapCTBEHHBIN PeructpannoHHbIi

1117746597572 ot 02 aBrycra 2011
HOMED

MexpaitonHas nacneknus OenepanbHON HAJIO-

HaumeHoBaHMe perucTpupyoIero oprana o
p PHpYIo p roBoi ciy»0b1 Ne 56 o r. Mockse

Homep CBuyieTenbcTBa 0 rocperucTpaium Cepust 77 Ne 011746917
NHH 7703749124
123100, r. MockBa, ynuna Ceprest Makeesa,

MecToHax0XIeHHE B COOTBETCTBUM C Y CTaBOM

m.13

VYcTaB 3aKkpbITOro akiMoOHEpHOro oduiectBa «He3aBuCMMBbIE HHBECTUIIMNY YTBEPXKIEH pelie-
HueM Yupemutens 20 wuronsg 2011 r. JlelictByromas Penakuus YcraBa yrBepxaena 10 ssaBaps 2014
roja Pemennem EnnncrBenHoro akiuonepa Ne 1/14.

VYceragubiii kanutan 3A0 «He3zaBucuMble THBECTUIIMWY MTEPBOHAYANIBHO, 10 15 utons 2012 r.
cocrosut u3 100 000 0OBIKHOBEHHBIX UMEHHBIX aKIMi HOMUHaJIbHOUN cTouMOcThI0 5 900 (I1aTh ThICSY
JEBATHCOT) pyOieil kaxas.

Ha mary oIeHKH, KOJMYECTBO pa3MEIIeHHBIH akiuid -- 126 579 mTyk, HOMHHAIBHOW CTOUMO-
cteio 5 900 py6. Kaxkmas.
YcTaBHBINA KalUTaI HAa JaTy OleHKH cocTaBiser 746 816 100 pyourei.

[enpro co3manus oOIIECTBA SBISIETCS W3BICYCHHUE TPUOBLIH, & TAK)XKE OCYIIECTBICHHE JTFOO0M
JesTeTLHOCTH, HAIPaBJICHHOW Ha JocTwkeHue menei OOmecTBa U He MPOTUBOpEYAIel eHCTBYIO-
IeMy 3aKOHOJIaTEIbCTBY.
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Komnanus «He3aBucumble nHBecTHIMNY 3apeructpuposana 02 asrycra 2011 roma Mesxpaii-
oHHOI wmHcnekuuen denepanbHOI HAMOToBOM Ciry>kKOb1 Ne 46 1o . Mockae.

@unmnanoB U NpeACTaBUTEIBLCTB HA ATy OLIEHKU olleHuBaeMoe OOIIecTBO He UMEeT.

7.1.1. Cseaenusi 00 UMYLIECTBEHHBIX IPABAaX HA 00bEKT OLEHKH

O6bextoMm oneHku sBisiercss 100% mosist B ycTaBHOM KamuTtaie 3aKphITOoe aKIIMOHEpHOE 001e-
cTBO «He3aBucumble HHBECTULIMY.

Onenka noneit B YK 1o oOmenpuHaToi kiaccu(uKauyu OTHOCUTCS K HAIPaBJICHUIO OLIEHKU
o6usnHeca. Ilpu omenke Om3zHeca OOBEKTOM BBICTYHAET JESATEIHHOCTH, HANPaBICHHAs Ha IOJIy4YeHHUE
npuOBUIM M OCYIIECTBIIsIeMasi Ha OCHOBE (PYHKIIMOHUPOBAHHS UMYIIIECTBEHHOTO KOMIUIEKCA MPeIIpH-
ATHSL.

Onpenenenye NOHATHS TPEINPUITHE U UMYILIECTBEHHBIH KOMIUIEKC AaHO B ['paxiaHckoM Ko-
nekce PO (I'K P®) — crates 132.

«l. IlpeanpusitueM kak oOBEKTOM NpPaB MPU3HAECTCS UMYILIECTBEHHBIH KOMILJIEKC, UCIIOJIb3Yye-
MBI JUIsl OCYIIECTBIICHUS IPEIPUHUMATEIBCKON 1€ATEIbHOCTH.

[Ipennpustie B 1€JI0M KaK UMYIIECTBEHHbIN KOMILUIEKC IPU3HAETCSI HEIBUKUMOCTBIO.

2. Ilpennpusitie B LIEJIOM WIM €r0 4YacTb MOTYT ObITh OOBEKTOM KYIUIM-TIPOAAXKH, 3aJI0ra,
apeHJpl U APYTruX CHEJOK, CBA3AHHBIX C YCTAHOBJICHUEM, U3MEHEHUEM U IPEKPAIIEHUEM BELIHBIX
pasB.

B cocraB npeanpusaTis Kak UMYyLIECTBEHHOI'O KOMILJIEKCA BXOJAT BCE BUAbI UMYIIECTBA, MPEI-
Ha3Ha4YEeHHbIE JJIS €ro JEATEIbHOCTH, BKIIOYasl 3€MEJIbHbIE YUYaCTKU, 3[JaHUsl, COOPYXKEHUs, 000pya0-
BaHHE, HHBEHTAPh, ChIPbE, MPOIYKIIHIO, ITpaBa TPeOOBAHMUs, JOJTH, a TAaKXKe IpaBa Ha 0003HAYCHUS,
VHAUBUAYAIM3UPYIOIIKE MIPEANPUATHE, €T0 MPOAYKIINIO, pabOThl U YCIyTH (KOMMeEpUYecKoe 0003Haue-
HUE, TOBapHbIC 3HAKW, 3HAKU OOCITY)KMBaHMS), U JPYrHe HUCKIIOYUTENbHBIE IpaBa, €CIU HHOE He
IPEyCMOTPEHO 3aKOHOM HJIH JIOTOBOPOM.»

B TO %€ BpeMmsi, ocylIecTBIIEHUE IeSTEIbHOCTH, HAIIPAaBJIEHHOW Ha MOJy4yeHHe NpuObLIU, OCy-
IECTBIISETCS IOPUINYECKUM JIULIOM, SBIISIOIIMMCS KOMMEPUYECKON opraHu3alnuel, co3qaHHoi B ¢op-
M€ XO3SIICTBEHHOTI'O TOBapUIIECTBa MM OOIIECTBA, KPECThSIHCKUX ((PepMEepCcKUX) XO3sCTB, X035ii-
CTBEHHBIX IMAapPTHEPCTB, MPOU3BOJICTBEHHBIX KOONEPATHUBOB, a TAK)KE TOCYAAPCTBEHHBIX W MYHMIIU-
NaJbHBIX YHUTApHBIX npeanpusituii (cT. 50 'K PO).

IOpuanueckoe 11110 MoKeT ObITh CO3/1aHO HA OCHOBAHUHU PELLIEHUs yUpeauTens (yupeaureneil)
00 yupexaennn ropuandeckoro numna. (Crarest 50.1 'K PD).

IOpuanueckue nuia, 3a UCKIOYEHUEM XO3SHCTBEHHBIX TOBAPHILECTB, IEHCTBYIOT Ha OCHOBA-
HUU YCTaBOB, KOTOpbIE YTBEPXkKAat0TCs UX yupeautensimu (yuactHukamu) (Crates 52 'K PO).

X034iCTBEHHBIMH TOBapHILECTBAMU U OOIIECTBAMH MPU3HAIOTCS KOPIIOPATUBHBIE KOMMepYe-
CKHME OpPTaHM3aIliy C Pa3AClICHHBIMU Ha JOJHU (BKJIaAbl) yapeauTesei (y4acTHUKOB) YCTaBHBIM (CKJIa-
no4HbIM) KarutaiioM. (CtaThs 66.1).

X034HiCTBEHHBIE 00IECTBA MOTYT CO3/1aBaThCsi B OpraHU3allMOHHO-NIPABOBOM (hopMe aKIHo-
HEPHOTO OOIIECTBA MJIM OOIIECTBA C OTPAHMYCHHONW OTBETCTBEHHOCTHIO. (CTaThs 66.4).

X03sIICTBEHHBIE 00IIeCTBa MOTYT CO37aBaThcs B popMe MyOJIMYHOTO OOIIEeCTBa, 0OIIECTBA C
OTpaHUYEHHOM OTBETCTBEHHOCTHIO, HEMYOJINYHOTO 00IIECTBA.

OO11ecTBOM C OTrpaHMYEHHON OTBETCTBEHHOCTBHIO NPU3HAETCA XO3SMCTBEHHOE OOLIECTBO,
YCTaBHBIN KamuTajl KOTOPOro pa3/efieH Ha J0JIM; YYaCTHUKHU OOIIecTBa C OTpaHMYEHHON OTBETCTBEH-
HOCTHIO HE OTBEYAIOT IO €ro 005A3aTeIbCTBAM M HECYT PUCK YOBITKOB, CBSI3aHHBIX C JESTENbHOCTHIO
oO1miecTBa, B Ipeieiax CTOMMOCTH BHECEHHBIX UMU BKJIaA0B (cT. 87 'K PD).
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Jlnist BBISIBIICHUS BCEX OCOOEHHOCTEH MPaBOBOrO CTAaTyca OLEHUBAEMOW JOJIHM HEOOXOIUM aHa-
au3 YcTaBa o0IIecTBa, KOTOPBIA omnpenenseT o0beM MpaBOMOYMK COOCTBEHHHMKA JAHHOM JONU TPH
YIIPaBJICHUH OOIIECTBOM, BOSMOXHBIE OOPEMEHEHHUS U APYrue 0COOCHHOCTH. Y CTaB 00IIecTBa JOIKEH
cooTBeTcTBOBaTh DenepaibHOMY 3akoHy oT 28.02.1998 N 14-®3 "OO6 olmiecTBax ¢ OrpaHUYCHHOU
OTBETCTBEHHOCTHIO".

Takum o0Opa3om, oreHKa OM3Heca B 0OIIEM Cllydae, M OIEHKA aKIMi W JI0JIeH, Kak ee pa3Ho-
BUOHOCTBD, Tp66yIOT poBCACHUA, C OI[HOI\/JI CTOPOHBI, OLUCHKU OTACIBbHBLIX COCTABJJIAIOIIUX HUMYIIC-
CTBEHHOT'O KOMILIEKCA NPEANPHUATHS, YTO BBIPAXKAETCS B METOJOJIOTHH 3aTPaTHOIO MOJX0/a, a C JApY-
rou CTOPOHBI, OICHKH X031 CTBEHHOU ACATCIIBHOCTH, IICPCIICKTUB PA3BUTHA, aHAaJIM3a JCHCKHLBIX I10-
TOKOB M TOJY4EHUS MPUOBLIN, 4TO peanusyercs B Meroaosioruu Jloxoanoro u CpaBHUTEIBHOTO MOJ-
XOJIOB.

OneHka npoBOAUIIACH ISl BPAE cOOCMEEHHOCHMU HA OOBEKT OLIEHKH.

[Ton mpaBom cobcTBeHHOCTH B cOOTBETCTBUU €O CT. 209 'K P® nonumaercs cienyrouee:

1. CoOcTBEeHHHMKY NMPUHAIEKAT TPaBa BIIAJACHUS, MTOJIb30BAHUS U PACTIOPSDKEHUS] CBOMM UMY-
IIECTBOM.

2. CoOCTBEHHMK BIPABE [0 CBOEMY YCMOTPEHHUIO COBEPIIATh B OTHOIIEHUHU MPUHAIJIEKAIIETO
€My UMYIIIeCTBa JII00bIe IEHCTBHA, HE MMPOTUBOPEYAIlNe 3aKOHY U MHBIM IPAaBOBBIM aKTaM M HE Hapy-
HIAIOIIKE [IpaBa U OXpPaHsEMble 3aKOHOM MHTEPECHI IPYTUX JIMII, B TOM YUCIE OTYYKIaTb CBOE UMY-
IIECTBO B COOCTBEHHOCTh JAPYTUM JIMIIAM, [I€pelaBaTh UM, OCTaBasCb COOCTBEHHHKOM, IpaBa Biaje-
HUS, MIOJIb30BAHUS M PACIOPSKEHUSI UMYILECTBOM, OT/AAaBAaTh UMYILECTBO B 3aJIOT U OOpEMEHSTh €ro
JIPYTUMH CIIOCO0aMU, pacropsKaThCss MM UHBIM 00pa3oM.

3. Bragenue, nonb30BaHUE U PacOPsSKEHUE 3€MIIEH, IPYTMMU PUPOJHBIMU PECYPCaMU B TOM
Mepe, B Kakol MX 000pOT JOMYCKAeTcs 3aKOHOM, OCYIIECTBISIOTCS MX COOCTBEHHHKAMH CBOOOIHO,
€CJIM 3TO HE HAHOCHUT yllepOa OKpyXKarolle cpesie U He HapyllaeT MpaB U 3aKOHHBIX MHTEPECOB JIPY-
TUX JIULL.

B 3ajauy Hacrosiero oryera He BXOJWIO MTPOBEIECHUE IOPUANYECKOI IKCIIEPTU3HI PABOYCTa-
HaBJIMBAIOIINX JOKYMEHTOB Ha OOBEKT OLICHKH.

[Ipu onpeneneHnn CTOMMOCTH OOBbEKTa OLEHKH OLIEHIIMK HCXOIUI U3 CIEAYIOIIEro:

1) nokymeHTsl, peacTaBiieHHble COOCTBEHHUKOM, SBIISIOTCS ITOAJUHHBIMY;

2) npaBO COOCTBEHHOCTH WJIM MHBIE IIPaBa Ha OI[EHUBAEMbI 0OBEKT OOPMIIEHBI U OTPAKEHBI
B COOTBETCTBYIOIIUX JOKYMEHTAX;

3) y CTOpOH HpeaUIeCTBYIOUINX CIENOK C OL[EHMBAEMbIM OOBEKTOM (Y4aCTHHUKOB LIEMIOYKH I10
OTUYXJCHUIO 00bEKTa) HET OCHOBAHUM JIJIsl MPU3HAHUS CIEJIOK HEAEHCTBUTEIbHBIMU.

[Taker axmuii B pazmepe 100% YK npunamiexxut Ha npaBe cOOCTBEHHOCTH OJHOMY aKIMOHe-
py 3A0 «He3aBucrnMble HHBECTULIM.

[Taker axiuit B pazmepe 126 579 wmtyk (uro cocraBisger 100% YK) npunaanexuTt Ha npase
COOCTBEHHOCTH OJIHOMY aKIMOHEPY — 3aKPHITOMY aKIIMOHEPHOMY OOIIECTBY YTpaBISIONIEH KOMITa-
Huu «HeszaBucumbiii ambsHe» («1.Y.») 3akppITOro maeBoro MHBECTUIIMOHHOTO ¢oHnma akiuil «Cu-
CTEMHBIC HHBECTUIIUI.

Taﬁ.lmua 3. PekBU3HUTEI HPUINYECKOT0 JUIa, KOTOPOMY NPUHALJICKHAT HA MpaBe COOCTBEHHOCTH 00bEKT OIICHKH

OpraHu3almoHHO-TIpaBoBas popma 3aKkppITOE aKIIMOHEPHOE OOIIECTBO
3A0 VYmpasnstonias komnanus «He3aBUCHMBII absHCY
IlonHoe HauMeHOBaHUE J1.Y .3aKkpBITBIM ITA€BBIM HHBECTUIIOHHBIM (poHIOM aKiuil «Cu-
CTEMHBIC MHBECTHIINN
OCHOBHO¥ TOCY/IapCTBEHHBIH PETUCTPAIMOHHBIN OI'PH 1077764148582
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HoMep (OI'PH)
Jata npucoenust OI'PH 20 nexabps 2007 rona

MecTo Hax0XAeHUS 107143, r. Mocksa, OTkpsITO€ 110cce, A.17, kopi. 1
Hemounuk: oannvie 3akazuuxa

7.1.2. CBeneHusi 00 00peMeHeHHUSIX, CBI3AHHBIX ¢ 00bEKTOM OLEHKH
Ceenenus 00 OOpeMeHEHUX, CBI3aHHBIX ¢ 00BEKTOM OLICHKH, Y OIICHIINKA OTCYTCTBYIOT.

7.1.3. HNudopMmanusi 0 CTPYKType YCTABHOI0 Kanurtajia. Pazmep ycTaBHOro Kamumrajia, Ko-
JIMYeCTBO U HOMHHAJIBLHAS CTOUMOCTD J10JIei

VYupenurenem OO1ecTBa ABISETCS

3aKphITOE aKIIMOHEPHOE OOIIecTBO «Ympapisonias KoMmanus «He3aBUCHMBIH aabsHC»
(«1.Y.»), neiicTByIOIIMM B KaYeCTBE JOBEPUTEIHHOIO YIPABIAIOMIETO 3aKPHITOrO MAaeBOT0 MHBECTH-
IMOHHOTO (oHAa aKIUi «CHCTEMHBIE HHBECTUIIHH.

7.1.3.1. B cOOTBETCTBUH C NEPBOHAYAIIBHONW peaakiuel YcraBa, MPeaoCTaBICHHON 3aKa3uu-
KoM, ycraBHbIl kamutan 3A0 «HeszaBucumble naBectunun» coctosti u3 100 000 0OBIKHOBEHHBIX
UMEHHBIX aKI[Ui HOMUHAIbHOU cTOUMOCTBIO 5 900 (IIsTh ThICSY AEBATHCOT) PyOIEH Kaxaas.

7.1.3.2. Ycrasuseiii kanutail 3A0 «He3aBucumble naBecturiuuy» g0 15 urong 2012 r. cocTost
n3 100 000 0OBIKHOBEHHBIX UMEHHBIX aKIIMi HOMHUHAJIBLHON CTOUMOCTBIO 5 900 (IIaTh THICAY NEBATH-
COT) pyOJei kaxxaas.

15 urons 2012 r. npunaro Pemenne Ne 2/12 equncrBeHHoro akiuonepa 3A0 «HezaBucumbie
WHBECTULINI:

-- YBenuuuth ycTaBHbIM kanutan 3A0 «HezaBucumble naBecTuinm» Ha 51 990 800 py6-neit
yTeM pa3MelleHus] 0OBIKHOBEHHBIX UMEHHBIX 0€3JI0KYMEHTApHBIX aKIMil B Konuuye-cTBe 8§ 8§12 mTyk
HOMHHAIIEHOU cTonMocThIo 5 900 pybrneit kaxnas.

-- Crioco0 pa3menieHus — 3aKpbiTasi OJIMUCKA.

Ilena pasmemienuss ogHolt akuuu — 5 900 py6neit (Ilate Thicsau neBATbCOT pyOsel) 3a ofHy
OOBIKHOBEHHYIO UMEHHYIO 0€3/TOKyMEHTapHYIO aKIUIO

OO0mmii 005L- T -
HomunaJjn- mwuii 00 ocyzlap“
Kounue- €M BbIIyCKa CTBEHHBII
Cnoco0 Hasl CTOH-
CTBO II€H- (1o HOMHU- perucrpanu-
HauMeHoBaHue OMHUTEHT pa3Melne- MocTh 1 nen- . o
HBIX OymMar . HAJILHOM OHHBIN HO-
HUSA HO#i Oymaru,
BRIy CKA py6 CTOMMOCTH), | Mep BbINyCKa
pyo.
3aKkphITOE aKIIUO-
AKUH IMCHHbIC HEPHOE 0OIIECTBO 3akpeITas 1-01-76870-
6e3/I0KyMeHTap- P P 8812 5900 51 990 800
bl «He3aBucumeie MOJIIIUCKA H-001D
HWHBECTULIN

7.1.3.3. Pemiennem EguncrBennoro akumonepa Ne 2/13 ot 01.03.2013 6bL1 yBenuueH ycTas-
HBII KaIlluTall.

JlonoHUTENbHAS SMUCCHUS akiui 3apeructpupoBana 21.02.2013 r. Ne 73-13-BK-08/5582.

l'ocynapcrBenHbIil peructpannoHHsii Homep 1-01-76870-H-002D, PO ®COP Poccun mo
HDO.
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KonndecTBo 1ieHHBIX Oymar BhIITyCKa 17 767
HomuHansHasi CTOUMOCTh OHOU IIEHHOW Oymaru 5900 py6.
OO0muii 00BeM BBITyCKA 104 825 300 py0.
BelntycKy IpucBOEH rocy1apCTBEHHbIN
PErucTpallMOHHBIA HOMED 1-01-76870-H-002D.
HoMHHA G- O0muii 00b- Focynap:
Koauue- €M BBIIIYCKa CTBCHHBIN
Cnocod Hasfl CTOH-
CTBO LI€H- (110 HOM M- perucrpanm-
HaumeHnoBanue OMHUTEHT pasmele- MOCTb 1 1eH- . .
HBIX 6yM3F o HAaJIBbHOU OHHBIHX HO-
HUSA HO#i Oymaru,
BBIITYCKa CTOMMOCTH), | Mep BbIIyCKAa
pyo. pY6.

3aKpEITOE aKIHo-
AXIIMM MIMEHHBIC P

HEpHOEe 00IIeCTBO 3axpsiTas 1-01-76870-
0e3moKyMeHTap- «HesaBHcHMbLe N 17 767 5900 104 825 300 H-002D
HpIC HUHBCCTULIUN»

Takum 06pa30M, KOJINYECTBO OOBIKHOBEHHBIX MMEHHBIX aKHHﬁ, IMOCJIC MPOBCACHUA JOIIOJIHU-
TEIBHOTO pa3MeIIeHUs], cocTaBsieT 126 579 mrTyk, HOMUHAIBHON CTOMMOCTBIO 5 900 py0. Kaxmas.
VYcraBHBIN KauTal HA JaTy OlleHKH cocTaisieT 746 816 100 pyOeii.

OOBEKTOM OIEHKH SIBIIAETCS MakeT u3 126 579 0OBIKHOBEHHBIX HIMEHHBIX aKIIUi, KOTOPHIN CO-
craBisieT 100% ycraBHoro kanurtana 3A0 «He3zaBucuMbie HHBECTUITUNY.

7.1.4. Nndopmanusi o npaBax, NpeaycMOTPEHHBIX y4YpeIUTeJbHbIMH JOKYMEHTAMH Opra-
HM3allUM, Belyliell OM3Hec, B OTHOLIEHHMH BJIajelblieB 00bIKHOBEHHbIX U NPUBHJIE-
THPOBAHHBIX AKIUii, 1aeB B aeBOM (pOH/1e NPOU3BOACTBEHHOI0 KOONEPATHBA, /10JIeH
B YCTABHOM (CKJIAJJ0YHOM) KanuTajie

[IpaBa peanuzyrotcst B cooTBeTcTBHM ¢ Y cTaBoMm 3A0 «He3aBucruMbie HHBECTHITTN.

7.1.5. Cpok aeiicTBHS HCKJIIOYUTEJBHOI0 IPABa HA HHTE/LUIEKTYAJIbHYIO COOCTBEHHOCTh

OO111ecTBO HE pacronaraeT HeMaTepUaaIbHbIMUA aKTHBAMHM, 00J1a/1al0IMMHU IPABOBOM OXPaHOM.

7.1.6. CnocoOHOCTh 00bEKTA OLEHKH NMPUHOCHUTH IKOHOMHUYECKHE BBITOAbI M UCTOYHHUKHU
ITHX BBLITO]

enpro co3manus oOIIECTBa SIBISETCS U3BJICUYCHHUE TPUOBLIHN, & TAK)KE OCYIIECTBICHHE JTFOOO0M
JesTeTLHOCTH, HAIPaBJICHHOW Ha JocTwkeHue menei OOimecTBa U He MPOTUBOpEYaIIel eHCTBYIO-
IeMy 3aKOHOJIaTEIbCTBY.

7.1.7. Nundopmanus o pacnpeneseHnu NpudbLIN OPraHu3anum, Beayuieil 6u3Hec, B 4aCTHO-
CTH, NIPH OLlEHKE CTOMMOCTHM AKUM - 0 IMBWACHJAHON MCTOPUM (IMBHUAEHIHBIX BbI-
IJIaTAaX) OPraHU3alMU 32 pPelnpe3eHTATUBHbINA NEePUOJ, NPH OLEHKe /J0Jiell B yCTaB-

3A0 «llentp HezaBucumoii Onienkn», Mocksa, yin.Ctynenueckas, 1.32, m.138, ten.499 249-8755



23
3A0 «Hezaucumsbie uaBectunun», Otaer Ne 3-3[1HMda/13/02 ot 25 nexabps 2015 roga

HOM (CKJIa}IO‘lHOM) KanuTaje - 0 pasMepe 4aCtu l'lpl/lﬁbl.]'ll/l opranumsanuu, pacmnpeae-
JsieMOH MEKIY YYACTHHKAMHU OpraHUu3alun

2012r. 2013 r. 2014
HauucneHo Cymma HauucneHo Cymma HauucneHo Cymma
- 0,00p. 9 mec. 3011 251,96p. 2012r. 167 395,43p.
2013 . 1110 550,65p.
1-n kB 2014 . 1216 687,09p.
9 mec. 2014 . 1155 666,27p.

7.1.8. CBe)IeHHH 0 HAJTUYMH A YCJI0OBHUAX KOPIMOPATUBHOI'O 10r0BOpa, B CJiydae €CJIin TaKOH
AOTr0OBOP omnmpeaeasier 00beM l'lpaBOMO‘l]/Iﬁ Y4aCTHUKA AaKIITUOHEPHOT' 0 06IIICCTB3, 00-
mecTBa ¢ orpa}mqeﬂﬂoﬁ OTBETCTBCHHOCTbIO, OTJIMYHBIHA 0T 00beMa l'[paBOMO‘lI/Ii/JI,
NMPUCYIIUX €10 10JI€ COIJIACHO 3aAKOHOAATEC/IbCTBY.

CBeneHust OTCYTCTBYIOT.

7.1.9. CaeaeHus 0 02J1aHCOBOM CTOUMOCTH 00bEKTA OLCHKHU

746 816 ThIC. pyOIICH.

7.1.10. CBenenust 0 GpU3HIECKUX CBOHCTBAX 00BEKTA OLIEHKH
OOBeKT OLleHKU He 001a1aeT PU3NYECKUMU CBOMCTBAMU

7.1.11. Oomme CBenenns 00 00LEKTE OLEHKH

Hctopus cozpanus

Pemenue yupeaurenst o co3iaHUM 3aKpbhITOro akIMOHEpHOro obmiectBa «He3aBucuMble HHBE-
ctuuumy npuHATO 20 utong 2011 rona 3akpeITEIM aKIIMOHEPHBIM OOIIECTBOM «Y ITpaBIIsIOLIas KOMITa-
Hus «HezaBucumslit anbsHe» («1.Y.»), nefcTBYIOIUM B KadeCTBE JOBEPUTEIHHOIO YIPABIISIOIIETO
3aKpBITOro MAaeBOr0 HHBECTUIIMOHHOTO (hoH1A aKIMi «CHCTeMHbIE HHBECTHIIMI.

Lenbto co3manus oOIIecTBa SBISETCS U3BJICUEHUE MPUOBLIHN, a TAaKXKEe OCYILECTBICHHE JTI000i
NesITeIbHOCTH, HANpaBJIEHHOM Ha JOCTHbKeHHe nenedt OOmecTBa U He MpOTHBOpeYaleil AelcTByro-
LIEMY 3aKOHOJIaTENIbCTBY.

Kowmnanus «Hes3aBucumslie nHBecTunum» 3apeructpuposana 02 asrycra 2011 roga Mexpaii-
oHHOM uHcnekuuent denepanbHoil HanoroBoi ciryx0b1 Ne 56 no r. Mockse.

dunmnanoB U NpeACTaBUTENLCTB HA AATy OLIEHKU olleHuBaeMoe OOIeCTBO HE UMEET.

OcHoOBHbBIE BHU/IbI yCTaBHOﬁ ACATECJIbHOCTH

OcHoBHbIMU BuaamHu aesTenbHOCTH 3AO «He3zaBucuMble HHBECTULIMNY SIBIISAETCS:

-- YIIpaBJICHUE HEABM)KMMBIM UMYIIECTBOM;

-- claya B apeHAy HEIBHYKUMOTO UMYILECTBA;

-- UHBECTUI[MOHHAs JESITEIbHOCTD;

-- (PMHAHCOBOE MOCPEIHUYECTBO;

-- XOJIIMHIOBasl 1€ATEIbHOCTD;

-- OKa3aHUE KOHCAITUHTOBBIX YCIYT POCCHHCKUM M MHOCTPAaHHBIM IOPUAWYECKUM U (pusmnue-
CKHUM JIUI[aM BHYTPH CTPAHBI U 32 PyOEKOM;
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-- U3y4YCHUE KOHBIOHKTYPBI PbIHKA TOBAPOB U YCIYT;

-- OCYIIECTBIICHUE SKOHOMHYECKOH, yIPaBICHUYECKOH, NHPOPMAIMOHHO-KOMMEPUYECKOH, KOH-
CQJITUHTOBOH, FOPUINYECKOHN, arTeHTCKON, KOHCUTHAIIMOHHOM, XOJITMHTO-BOH, MAPKETUHTOBOM, (haKTo-
PHHI'OBOM U IPYroM 1€ATEIbHOCTH;

-- BHEIIHEAKOHOMUYECKAS AEATEIbHOCTh, B TOM YUCJIE IKCIIOPTHO-UMIIOPTHBIE ONEPA-LINH;

-- HHAs JEATEJIbHOCTD, HE 3alpelieHHas ICUCTBYIOIUM 3aKOHOIATEIIbCTBOM.

Opranbl ynpasjeHus

Opranamu ynpaBiieHUsl SBIISIOTCS:

-- o01ee cobpaHme aKIIMOHEPOB;

-- €IMHOJIMYHBIN UCIIOIHUTENBbHBINA opraH (I'eHepanbHbIi 1UPEKTOD).
I'enepanbublil nupekTop — 3yoeHko AHTOH BinagumupoBuy.

HpOI/I3BOIlCTBeHHbIe AKTHUBbI

Ha nary onienku Ha Oanance O011iecTBa OCHOBHBIE CPEJICTBA HE YUTEHBI.

OcHOBHBIE IIOKA3aTeJIH X03s1iiCTBEHHOI AeATeJbHOCTH

Ha naty onienku nestrensnocts 3A0 «He3zaBucuMbie HHBECTULIMMY OCYILIECTBIISECTCS.

Ha naty onenku 3A0 «He3aBucumble MHBECTULIMKU» OOIaaeT AOJE€H B yCTaBHOM KamuTaje
00O «Hopaunsect» B pazmepe 20,9643% ycTaBHOTO Kanurania.

00O «Hopaunsect» yupexaeno 30 aprycra 2011 rona.

Yupeaurenu — 5 FOPUANYECKUX JIMI] U OJWH Tpak1aHuH PD.

Ycraeusii karuran O6mectsa — 2 800 000 000 pyourei.

Mecronaxoxaenue Oo6mectBa — Mocka, Poccuiickas @enepanus, yn.Cepres Makeesa, 1.13.

B 4 xBaprane 2011 rona OOO «Hopauaeect» mpuodpeno 5 740 266 0OBIKHOBEHHBIX aKIUH
OAO «CEBEPI'A3BAHK» (B mocnenytomiem tekcte — bank), uro cocrasmsuio 86,81% oT Bcex pas-
MEIIEHHbIX OOBIKHOBEHHBIX MMEHHBIX aKUUNi OTKPBITOrO aKIMOHEPHOI'O OOIIeCTBA KOMMEpPUYECKUMN
OaHk pa3BuTHs ra3oBoi npomeinuieHHOCTH CeBepa «CEBEPI'A3BBAHK». Ha naty ouenku nons OOO
«Hopmunsect» coctaBuia 100%.

O6mum cobpanuem akunoHepoB OAO Kb «CEBEPI'ABBAHK» (mpotokon Ne 44 or
27.08.2012 r.) npuHATO pemieHue o0 U3MEHEHUH HanMeHoBaHUs banka Ha OTKpbITOE aKIIMOHEPHOE
obmectBo «bAHK CI'b».

08 nexabps 2012 roga B Enunblil rocyjapcTBEHHBIN peecTp IOpUANYECKUX JTUI] Oblila BHECEHA
3aMiCh O PETHCTPAllMd HOBOM PENaKIMu ycTaBa OaHKa ¢ HOBBIM HamMmeHoBaHueM. 04 mexadpst 2012
rona u3 LlenrpansHoro banka Poccuiickoit denepanuy nosydeHbl 3aperuCTpUPOBAHHBIA yCTaB U Ile-
peodopmileHHas JIMIIEH3Us C HOBBIM HaUMEHOBaHUEM baHka.

Ha nary onienku HaumeHoBanue 6anka — [Ty6nmnunoe akunonepsnoe o6mectso «bAHK CI'by.

B 4 xBapraine 2014 roga O0uiectBo npro6pesno akiun 3A0 «PernoHanbHbIe IIATHBIE TOPOTH»
B pa3mepe 25% ycraBHOro KanuTaia B koiudectse 250 000 mTyxk.
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Taoauna 4. BiokeHus B X035iicTBEHHbIE 0011eCTBA

DuHAHCOBBIE BJIOKEHUS KonTparent Kontparent Cymma (py0.)
1 Jost B o01IecTBe ¢ orpaHNYeHHO 3A0 HeSaBI/ICI/III'\/IBIe 000 "Hopaumsect” 639 410 750,00
OTBETCTBEHHOCTBIO MHBECTUITUN
2 ITaker akuuii 3A0 "Hesasncnmrie 3A0 «PITI» 33850000
MHBECTUIIUN
HUroro na 30.11.2015 673 260 750
ITo madopmarnuu 3akazunka, 3AO «He3zaBucuMbIe HHBECTUITMN BBIJAIO CIACAYIONINE 3aiMBbI;
Ta6auna 5. JJoarocpounsie 3aiiMbl
3aemMmuK Ne orosopa Aata npeo- Aata nora- Cymma 3aiima, py6. Tpouenr-
CTaBJICHUSA HIeHUus Hasl CTaBKa
3AQ "Tpactoseie | floroop 3aiiMa | ) ge 5015 1 | 311220151 | 45 500 000,00p. 6%
WHBECTUIINN-2 Ne 1-HU
3AO "Tpactossie | Jlorosop 3aiiMa | ) ge 5015 1 | 31.12.2015 . | 5 500 000,00p. 6%
HHBecTUIINN-1 Ne 2-HU
3AO0 "TpacTtoBsie Horosop 3aiima 0
JHBECTHINH-3" No 2-2014-HI 18.07.2014 31.12.2015r. 1 500 000,00p. 8,25%
3A0 "UK PIIJ- HoroBop 3aiima 0
Pasars” No 3-2014-HI 10.11.2014 31.12.2015 1. 5000 000,00p. 10%
AOQO «IleHCHOHHBIM 156 000 10%
XOJIIUHT
Hroro 57 656 000

Taxum oOpa3om, mpeoaraeTcs MoJy4eHHUE MaCCUBHBIX JOXOJI0B — MPOLEHTOB OT pa3Me-
IIEHUsI CBOOOHBIX JICHEXKHBIX CPEICTB B BUJIE 3aliMOB.

PduHAHCOBBINA AaHAJIN3

DUHAHCOBBIM aHAIN3 ABJISETCS KIFOYEBBIM ATAallOM OIICHKHU, OH CIIYy>KUT OCHOBOM NMOHWMAaHUS
pPEeaIbHOTO MOJIOKEHUSI OPTaHU3alUY U CTENeHU (PMHAHCOBBIX PUCKOB. Pe3ynbTaThl (MHAHCOBOIO aHa-
J¥3a HEMOCPEICTBEHHO BIUSIOT HAa BHIOOP METOJOB OIIEHKH, IIPOTHO3HPOBAHUE JTOXOJIOB U PAaCXOJIOB
opraHu3alyy, Ha ONPCACICHUC CTABKU KalluTaJlu3alnuu, HpPIMeHSIeMOﬁ B METO/JI€ KallUTaJIn3alluu J€-
HCXHOI'O IMMOTOKA; HA BEJIMYUHY MYJIbTUINNIMKATOPA, UCITOJIB3YEMOT'O B CPABHUTCIIBHOM IMOAXOJE.

AHanu3 (UHAHCOBOTO COCTOSIHMSI OpPTaHU3allMM BKJIIOYAeT B ceOs aHanu3 OyxraiaTepckux Oa-
JJaHCOB U OTYETOB O q)HHaHCOBBIX pe3yiabTarax pa6OTBI OHeHHBaeMOﬁ KOMITaHMHU 3a MPOoMCAIIne I1e-
PUOABI TJIA BBIABJICHUA TeH)IeHHI/Iﬁ B €€ ACATCIIBHOCTH U ONPCACICHHUA OCHOBHBIX q)HHaHCOBI)IX IIOKa-
3aTeneH.
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Ananmu3 (HpUHAHCOBO-XO3SICTBEHHON JEATENBHOCTH, KaK MPAaBUJIO, TIPOBOJUTCS HA OCHOBE KO-
U TO/UIMHHBIX JOKYMEHTOB I'OJIOBOM OyXralTepcKoil 0T4eTHOCTH — Oyxranrepckoro 6ananca (Dop-
ma Nel mo OKVY/I), ortuera o puHAHCOBBIX pe3ynbrarax (mpuObUIAX u yObiTKax) (Popma Ne 2 mo

OKVY 1), [Ipunoxenwuii k 6anancy (Popmsr Ne 3-5).

Hcrnonp30Banue MpeocTaBIeHHOW HH(pOpMauu o nesrenbHocTH OOmmecTBa M03BOJISeT:
OIpeNIeNuTh (PUHAHCOBOE MosiokeHue OOIIecTBa HA MOMEHT OLICHKH;
BBIIBUTH UIBMCHCHUS B q)HHaHCOBOM COCTOSIHMU B IPOCTPAHCTBCHHO-BPCMCHHOM PAa3pe3€;
BBISIBUTH OCHOBHBIC q)aKTOpBI, BbI3BIBAIOIIUEC U3MCHCHUA B (bHHaHCOBOM COCTOSHHHU,
BBIIBUTDH OIMPCACIICHHBIC TCHACHIIMU B Pa3BUTHU O6H.[eCTBa.
B komnusx TOKYMEHTOB IPOBEPSIETCS BHIBEICHUE UTOTOB IO pa3JieliaM, a TAK)Ke PaBEHCTBO UTO-
TOB [0 aKTHBY M naccuBy OanancoB. [IpoBeseHHas mpoBepka MO3BOJISET CIEIATh BBIBOJ O JOCTOBEP-
HOCTH M TPUTOJHOCTH OyXTaNTepCKOW OTYETHOCTH [UIS MPOBEACHHUS aHajau3a (UHAHCOBO-

XO3SIMCTBEHHOU JIE€ITEIILHOCTH.

B kagecTBe 06a30BOro MHTEpBAJIA /JIs aHAIM3a BEIOpaH nepuos ¢ naHHbsiMu Ha 31.12.2012 rona.
B kadecTBe OTUETHOrO Nepuoja JJis aHajau3a BbIOpaH IMEpPUOJl C JaHHBIMH, IPECTABICHHBIMU

Ha 30.09.2015 rona.
AKTHB 0ajlaHca
Tabnuma 1
Banawuc (Popma 1)
Craten banaHca Kog cTpokm 3122012« 31122013r | 31122014 1 300920151
AKTHB
L. BHEOEOPOTHBIE AKTHEEI
HemartepuanksHele akTHBEI 1110 0.0 0.0 0.0 0.0
PeaynsTartsl ccnefoeaHuii w paspabotok 1120 0.0 0.0 0.0 0.0
OcHoBHEIE cpeacTEa 1130 0.0 0.0 0.0 0.0
Jl0X0HEIE BNOXEHUA B MATEPUansHEIE LEHHOCTH 1140 0.0 0.0 0.0 0.0
JonrocpoyHble GIMHAHCOBEIE BNOMERUA 1150 387 0000 6304110 673 261.0 673 261.0
(OTNo¥EHHEIE HANOIOBLIE AKTUBLI 1160 2.0 40 40 30
Mpoyne BHeoBOPOTHEIE AKTHEEI 1170 0.0 0.0 0.0 0.0
Wroro no pazgeny | 1100 587 002,0 639 415,0 673 265,0 673 266,0
1 OBOPOTHLIE AKTUBbI
3anackl 1210 0.0
Hanor Ha gobaeneHHyH CTOMMOCTE No NpUOBPETEHHEIM LEHHOCTAM 1220 0.0
[ ebuTopckan 3af0MmKeHHOCTE 1230 10 288.0
DUHAHCOBLIE BNOMEHWA 1240 676710
[eHexHble cpeacTea 1250 280
Mpoyne obopoTHEE aKTUBEI 1260 2.0 3.0
Wroro no pazgeny Il 1200 55 214,0 77 991,0
BATNAHC 1600 642 216,0 748 654,0 748 473,0 751 257,0
IMaccuB 6ananca
Tabmauma 2
MACCHB 31.122012r. 31122013 r. 31.122014r. 30.092015r.
11l. KAMWTAN W PE3EPBGI
YCTaBHLIA KanuTan 1310 6419910 746 816.0 746 816.0 746 816.0
CoBcTEEHHEIE BKUMM, BEIKYNNEHHLIE V¥ BKUMOHEPOE 1320 0.0 0.0 0,0 0.0
MepeoueHka BHe0BOPOTHEIX KTWEOE 1340 0,0 0,0 0.0 0.0
HobaBoyHslil kanutan 1350 0.0 0.0 0.0 0.0
Pe3epeHeIil kKanuTan 1360 26,0 26,0 2430 4970
HepacnpenenenHan npubeink (HenokpeITEIR yEEITOK) 1370 167.0 14940 113880 6 168.0
Wrore no pazgeny il 1300 642 184,0 748 336,0 748 247,0 753 481,0
V. JONTOCPOYHLIE OBA3ATENLCTBA
3aemMHble cpeacTea 1410 0.0 0.0 0.0 0.0
OTNOM¥EHHBIE HANOrOBLIE 003aTenLCTBa 1420 0.0 0.0 0.0 0,0
Peaeperl nog ycnoeHele obA3atenscrea 1430 0.0 0.0 0.0 0.0
Mpoyne foNrocpoYHEIe NaccHBL 1450 0.0 0.0 0.0 0.0
Wroro no pazgeny IV 1400 0,0 0,0 0,0 0,0 |
V. KPATKOCPOUYHBIE OBA3ATENLCTBA
3aemMHble cpeacTea 1510 0.0 0.0 0.0 0.0
KpenuTopckan 33 0NM#eHHOCTE 1520 230 2070 207.0 402.0
Joxoasl Byaywnx nepuogos 1530 0.0 0.0 0.0 0.0
Pe3epBrl NpefCTOALLMX PACX0A 08 W NNaTexed 1540 0.0 0.0 0.0 0.0
Mpoyne KpaTKoCpOYHEIE NACCHBL! 1550 3.0 210 12.0 220
Wroro no pazgeny V 1500 31,0 318,0 226,0 424,0
BATNAHC 1700 642 215,0 748 654,0 748 473,0 753 905,0
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3ameuanue. OTMEUYEHO HECYIIECTBEHHOE Pa3lInyMe B CyMMaX aKTUBOB M IMACCHBOB, 00YCIIOBJ/ICH-
HOC OH_II/I6KaMI/I OprFJIeHI/ISI B OpI/IFI/IHaJIaX I[OKYMGHTOB.

Otuer 0 NpuOBLIAX U yOBITKAX

Tabnuma 3
Omuyem o npubkinax u ybsimkax (Popma N22)
HaumeHoBaHwe nokazarens Kod cmipoxu 311220120, | 31122013 311220040 30092015
[loxoakl W pacxogsl no obLI4YHLIM EWgaM AeATENEHOCTH
Bupyura 2110 0.0 0.0 0,0 0.0
CebecToumocTs npogax 2120 0.0 0.0 0.0 0.0
Banoean npubkine (yGeTok) 2100 0,0 0,0 0,0 0,0
Kommepueckue pacxomsl 2210 0.0 0.0 0.0 0.0
YnpaeneHYeckne pacxoakl 2220 (258.0) (283.0) (333.0) (219.0)
Mpubkine (yBeITok) oT npogax 2200 -258,0 283,0 -333,0 -219,0
MNpoune goxogsl U pacxodkl
[ ox0Akl 0T Yy4aCTHA B APYTMX OpraHnsaunax 2310 0.0 0.0 0.0 0.0
MpoLUeHTE K NonyYeHno 2320 1262.0 36750 4876.0 3 7010
MpoueHTEl K ynnare 2330 0.0 0.0 0.0 0.0
Mpoune foxoasl 2340 390 28.0 17.0 0.0
Mpoyne pacxogsl 2350 (381.0) (62.0) (101.0) (31,0)
Mpubebink (ybeITok) Ao Hanoroobnc 2300 662,0 5 428, 4 459,0 3 451,0
TekyLywit Hanor Ha NpuBkine 2410 (39.0) (1092.0) (399.0) (695.0)
1aMeHeHMe OTNOXEHHBIX HAaNoroBblxX 0f3atenscTe 2430 (31.0) 0.0 2.0 0.0
1aMeHeHNe OTNOXEHHEIX HANOMOBLIX aKTMBOE 2450 0.0 2.0 2.0 1.0
Mpoyee 2460 0,0 0,0 0,0 0,0
Yucran npubkink (ybLiTok) oT4eTHOrO Nnepuoga 2400 522,0 13270 1188,0 2757,0
Cnpaeo4Ho

PeaynkTar oT nepeoueHkn BHeobopoTHEIX aKTUBOE, 2510

N 0,0 0,0 0,0 0,0
HE BKMHYaEMBIR B YWCTyH Npubeink (yBeIToK) nepuoga
FPeaynsTar 0T Npodnx onepauyui, 2520
He BKMHYEeMblil B UMCTyH npubeink (youTok) nepuoga 0.0 0.0 0.0 0.0
CoBokynHelil fMHaHCOBLIT peaynsTat nepuoga 2500 0,0 0,0 0,0 0,0
Ba3soean npubeine (yEEIToK) HA akumo 2900 0,0 0,0 0,0 0,0
PazsogHeHHan npubbink (yisiTok) Ha akuu 2910 0.0 0.0 0.0 0.0

[lonBoas wror, ciemyer OTMETUTh, YTO 3a aHanusupyemblii mepuoxa (c 31.12.2012 r. mo
30.09.2015 r.) KIIOYEBBIMH CTAIH CIEAYIOIINE MOMEHTHI:

1. Ha ocHoBaHumu MMPOBCACHHOTO aHalin3a JUHAMUKY HU3MCHCHUSI aKTUBOB OanaHca B OcIoM
MO>KHO Ha3BaTh MOJ0KUTEIBHOM.

2. W3MeHeHue 3a aHAIUM3UPYEMBIN MEPUOJ CTPYKTYphl ACCUBOB CIEAYET IPU3HATHh B MOJAB-
JISIFOIEN YaCTH HEeraTUBHBIM.

3. PaccmaTrpuBas nMHaMHUKY J0X0A0B U pacxooB 3A0O "HeszaBucrumble HHBECTULIUU'" MOXKHO
CKa3aTh, YTO B LIEJIOM 32 aHAIM3UPYEMbIN IEPHO]T €€ MOKHO Ha3BaTh MOJIOKUTEIHHOM.

4. 3a aHaHH3preMBIﬁ nepruoa 3Ha4YCHHUA OOJIBIIIMHCTBA TOKa3aTeaekh pCHTa6CJ'IBHOCTI/I YBCIIU-
YUJIUCh, YTO CJICAYCT CKOPCC paCCMATPHUBATDH KaK IMOJIOKHUTCIbHYO TCHACHIIUIO.

5. AHanu3 Tuna (pUHAHCOBOHM yCTOWYMBOCTH MPEANPUATHS B AUHAMHUKE, TOKA3bIBAET yydIlle-
HHUe (PUHAHCOBOM yCTOWYMBOCTH MPEIIPUSATHS.

6. Iloka3zarenn YTpaThl IJIATEKECTIOCOOHOCTH TOBOPHUT O TOM, CMOXKCT JIM B OmmKkaiime mecTh
MCCALICB MMPCANPUATUC YTPATUTHL CBOIO IJIATEKECIIOCOOHOCTD npu Cyll_leCTBy}OH_[Cﬁ JUHAMHUKE U3MCHC-
HUs IIOKa3aTcIiAd TCKYH_ICI‘/’I IuKBUAHOCTU. Ha xonen nepuoaa 3Ha4CHUC MOKa3aTeCJIsl YCTAHOBUJIIOCH Ha
YPOBHC -107,67, YTO TOBOPUT O TOM, UTO NPCAIIPUATUC MOXKET YTPATUTH CBOIO HJ'IaTC)KCCHOCO6HOCTB,
TaK KaK I10Ka3aTcjib MCHbIIC CIMHUIIBI.
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7. A na 31.12.2012 r., n 1a 30.09.2015 1. cocrosinue 3A0 "He3aBucumble MHBECTUIIMH" 110 3-X
KOMIUIEKCHOMY TIOKa3aTenio (PMHAHCOBOM YCTOMYMBOCTH, MOKHO OXapaKTepH30BaTh Kak 'AOCOIIOT-
Hasi (DMHAHCOBAs YCTOWYMBOCTH', TaK KaK Yy MPEANPHUATHS JOCTATOUYHO COOCTBEHHBIX CPEACTB IS
(dbopMUPOBaHUS 3aI1acOB U 3aTPaT

8. 3a aHanu3upyeMbldl NEPHOJI BEJIMYMHA YUCTBHIX AaKTHBOB, cocTaBiisBiias Ha 31.12.2012 r.
642185,0 ThIC.py0. BO3pocima Ha 108648,0 ThIC.py0. (Temm mpupocta coctaBuin 16,9%), u Ha
30.09.2015 r. ux Benuuuna coctaBuia 750833,0 Teic.pyoO.

9. PaccMoTpeB Bce TpU METOAMKH, IIPEJCTABIECHHBIE B pa3iese 'AHaIu3 BEPOSITHOCTH OaHKPOT-
CTBA' MOYKHO CKa3aTh, YTO 33 aHAIM3UPYEMbIN NIEPUOJ CUTYAlLlUs HA NIPEANIPUATUHN OCTaIaCh IPUMEPHO
Ha TOM JK€ ypoBHeE. B o0mieM, Ha Ha4ano U Ha KOHEL| aHAJIM3UPYEeMOro Mepuo/a, BEpOATHOCTb OaHK-
POTCTBA MOKHO OLICHUTH KaK HU3KYIO.

7.1.12. ipyrue pakTopbl U XapaKTePUCTHKHU, OTHOCAIINECS K 00bEKTY OLIEHKH, CylecTBEH-
HO BJIMSIIOLIE HA er0 CTOUMOCTh

OTCyTCTBYIOT.

7.1.13. [lepeyeHb TOKYMEHTOB, HCIOJIb3YEMbIX OLEHIIHMKOM H YCTAHABJIHBAKIIUX KOJIHYe-
CTBEHHBbIE M KAYeCTBEHHbIE XapPaKTEPHUCTHKH 00beKTa OLEHKH

Ilouck u C60p I/IH(i)OpMaI_II/II/I AJI1 TPpOBCACHUS HaCTOSIIEH pa6OTBI OCYIICCTBIIAJICA IO CaMbIM
p83H006pa3HBIM KaHaJIaM C IMPUBJICYCHUCM PA3JIMYHBIX UCTOYHUKOB JAHHBIX.

Hcrounuku I/IH(i)OpMaI_II/II/I, HCIIOJIb30BAHHBIE B HACTOSIIEH pa60Te, MOKHO CrpynmnmupoBaThb I1O
CJICAYHOIIUM KAaTCTOPUSM:

L4 I/IH(I)OpMaI_II/UI, INOJIy4YCHHasA OT Hpe,I[CTaBI/ITeHeﬁ 33.1(33‘{1/11(8., YCTaHaBJIMBaroIass KOJIN4YC-
CTBCHHBIC 1 KAYCCTBCHHBIC XaPAKTCPUCTUKU 00BeKTa OIICHKU,

L4 I/IH(I)OpMaI_[I/UI 00 SKOHOMHUYECKOM pa3sBUTHUU POCCI/II/I, O COCTOAHUHN CTpOHTCJ’IBHOﬁ 0Tpaciiv;

L4 I/IH(I)OpMaI_II/UI, IMOJIy4€HHad OT I/IHq)OpMaI_II/IOHHLIX ar¢HTCTB I10 II€HaM Ha (I)OHI[OBOM PBIHKE,
a TaK’KC pPbIHKAaX MalllMH 1 O60py,Z[OBaHI/I$I, HCABHXXHNMOCTH.

Hugpopmayus, nonyuennas om 3akasuuka:

-- Beimucka u3 Eaunoro rocynapctBeHHOTo peectpa ropuauueckux aun oT 19.08.2015 r. Ne
7726201501218269;

-- Byxranrtepckuii Oamanc 3A0O «HeszaBucumble unBecturmn» Ha 30.09.2015 r., dopma
0710001 mo OKV [,

-- OTueT 0 (MHAHCOBBIX pe3yibTaTax, 3a sHBapb-ceHTAOpb 2015 rona; dopma 0710002 mo
OKV/],

-- O6opoTHO-canbaoBas BeqoMocTh 3A0 «He3aBucumble HHBECTHIIMMY 32 HOAOPH 2015 rona;

-- -- Byxranrepckuii 6ananc 3A0 «Hopaunsect» Ha 30.09.2015 r., popma 0710001 mo OKVY /I,

-- Otyer o ¢uHaHCOBBIX pe3ynbratax 3A0 «HopauHBecT», 3a siHBapb-ceHT0ps 2015 rona;
¢dopma 0710002 nmo OKVY I;

-- Byxranrepckuii 6ananc 3A0 «PI1[» na 30 centsopsa 2015 r., dopma mo OKY ] 0710001,
OTueT 0 pUHAHCOBBIX pe3yNbTaTax 3a sHBapb-ceHTA0ph 2015 rona,
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-- byxranrepckuit 6ananc 3A0 «uBectunmonnas kommnanusi «PI1/I-Psa3ane» Ha 30 ceHTAOps
2015 r., popma mo OKVY /] 0710001, Otyer o PUHAHCOBBIX pe3yNbTaTax 3a SHBAPb-CEHTAOPH 2015
roja.

IIpu cocraBiaeHun oTyeTa ObLTA UCHONb30BaHA WHGOpManus 00 HTOrax COIMAIBHO-
DKOHOMHUYECKOTO pasButus PP, nmoarorosiaeHHas MUHHCTEPCTBOM 3KOHOMMYECKOro paszButus Poc-
cuiickoii Deneparu, ¥ ONyOJMKOBaHHAs Ha OQHUIMAILHOM caite (Www.economy.gov.ru), Llen-
TpajabHbIM bankom PD (www.cbr.ru).

bruto nmpoBeneno uccnenoBanue Poccuiickoro hOHIOBOTO PHIHKA JIJIsl TOMCKA BO3MOXHBIX OT-
pacneBbIX aHaJIOroB. B xoje uccnenoBanus ObUTM MMPOAHATM3WPOBAHBI TaKHE MCTOYHUKU WH(pOpMa-
1uu, Kak exenHeBHbie Orouietenn PUA «PocbusnecKoncanmunzy, HA «AK&M», HA «Dunmap-
Kemy, COJepKallie TeKyIlHue KOTUPOBKHM IIEHHBIX OyMmar Ha BceX (DOHIOBBIX IUIOIIAAKaX Topona
MoOCKBBI, peTHOHATBHBIX (DOHIIOBBIX OMpKAaxX M BHEOMPIKEBBIX PBIHKAX. BbIJI MpOM3BENCH MOUCK AaH-
HBIX O (DMHAHCOBO-XO3SIICTBEHHON JESITEIBHOCTH SKCIUTYaTAlMOHHBIX OPTaHM3alWi MO JaHHBIM HWH-
¢dopmarmonnoit cucreMbl CKPHH-2mumenm. Taxxe ObUIM HCIOJB30BaHbl PETPOCIEKTUBHBIE JaH-
HbI€ 110 UTOTaM KOHKYPCOB, OCYILECTBJISIEMBIX MEXPETHOHAJIbHBIMU OTACNEeHUAMU Pocumyujecmaea.
bbuin mpoaHanu3upoBaHbl pe3ysbTaThl MPOJAXK MAKETOB aKIMM WM A0Jel, onyOaukoBaHHbIe B MH-
dbopmarmonHoM OrosuieTeHe «I ocy1apcTBEHHOE UMYIIIECTBOY.

OCHOBHOMW CalT IS MMOMCKA COMOCTABMMBIX KOMITAHUM B JaHHOM OleHKe — rosim.ru (panee
fpf.ru) Ha caiite mpencrasiena uadopmanus o pe3ysibraTax ayKI[HOHOB MO TPOJIaXKe MTAKETOB aKIUit
WIN JI0JIeH, HaXomsumxcsi B coocTBeHHOCTH P®. D10 Hambonee kauecTBEHHAass WHQPOpPMALHs, B TOM
yriciae uHGOpMaIys O HaYaJIbHOW IEHE MPEUIOKEHUs, O IIeHE pealn3alud, O HAJMYUU 3eMeIbHO-
MMYIIECTBEHHBIX KOMIIJIEKCOB.

B kadecTBe BHEIIHETO HCTOYHUKA MH()OPMAIIMH MOXHO YKa3aTh TaKXKe KypHal “PblHOK yeH-
Hblx Oyma”. B 3TOM XypHaje MHOTJa MyOJUKYIOTCS CTaTbH MO OIEHKE aKIui uiu josed. Hampu-
Mep, “MeTonnueckre BONMPOCH OIEHKM CHUCTEMHOTO PHUCKA aKIUW OTIAEIbHBIX KOMMaHUi’, “OmbIT
METOJIOJIOTHH OLIEHKH MAaKeTOB aKIui koMmnaHnu B Poccuun”, “UucieHHbIE METOALI aHaJINW3a CTAaBKHU
JUCKOHTHPOBAHUS . ABTOpBI CTaTell — aHAJIMTUKU PhIHKA IIEHHBIX Oymar WM JIOJDKHOCTHBIE JIMIA B
WHBECTUIIMOHHBIX UM 0AaHKOBCKHUX CTPYKTYypax.
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8. HA3BHAYEHHME OTYETA

OTtuer 00 OLIEHKE COJEPKUT HEOOXOAMMBIE MCXOJHbIC JAHHBIC U MPEJOCTABISACT 3aKa3uUKy
000CHOBaHUE TEKYIIEeH PHIHOYHON CTOMMOCTH OOBEKTa OLICHKH JJIS LN MPUHATHS YIIPABICHUECKUX
pelICHUI.
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9. NHPOPMALUA O COCTOAHUU U IIEPCIIEKTUBAX PA3ZBUTHUA OTPACJIN, B
KOTOPOM ®YHKIIMOHUPYET OPTAHU3AIIUS, BEAYIIIASI BUSHEC

9.1. MAKPO3KOHOMMUYECKHUE ®AKTOPBI, OKA3BIBAIOIIIUE BJIMSIHUE HA
CTOUMOCTDb OFBEKTA OIIEHKH

[IpenBapuTenbHble JaHHBIE 32 HOSIOPH MMOKA3aly CHU)KEHHE SKOHOMHYECKON akTUBHOCTH. [lo
onenke Munskonompazsutusi Poccuu, nnnexc BBII ¢ uckmtouenneM cezonnoctu cocraBui -0,3% k
npenplayiemMy Mecsaiy. B HosiOpe Bce OCHOBHBIE MHJIMKATOPHI C CE30HHON KOPPEKTHPOBKON CHU3H-
JIUCh M0 OTHOUICHHWIO K MPEbIAYIIEMYy MECSIly: MOcie MOJIOKHUTEIbHON AUHAMHUKHU B HIOJIE-OKTSIOpe
CHHU3HJIOCHh TPOMBIIIICHHOE MPOu3BoACTBO (-0,6%), ycuiwics cmaj B celibckoM xo3siicte (-0,9%),
ctpoutensctBe (-0,2%), mpomoikaeTcsl CHMKeHHE po3HUYHOM ToproBiu (-0,8%) mmaTHBIX yciayr
nacesenuto (-0,7%).

[To oTHOIIEHHIO K COOTBETCTBYIOLIEMY NEpUOAY MHpoILIoro rojaa temnsl nagenus BBII, mo
orieHKe MHUHAIKOHOMPa3BUTHUS Poccun, HECKOIbKO YCKOPUIIUCH B HOsIOpe - 10 4,0%, 3a THBapb-HOSIOPb
BBII causuics Ha 3,8 npotus 3,7% B stHBape-ceHTs10pe u 4,1% B III kBaprane.

B Hos16pe, mo onienke MuH3KOHOMpa3BUTHS Poccun, CHUKEHHE MPOMBIIIIEHHOTO MPOU3BO/-
CTBa B LIEJIOM C MCKJIFOYEHHEM CE30HHOM M KalleHIapHOU cocTaBisomux coctaBmio 0,6% mocne mno-
JIOKUTENIBHON TMHAMUKH B TEYCHHE MPEIbIIyIIuX YeThipex MmecsieB. [Ipexe Bcero, 3To CBsI3aHO CO
CHID)KeHHEM B oOpabaThiBaroImux mpoun3BoacTBax (Ha 0,5%) mocne pocta B ceHTAOpe-okTsaoOpe. Briep-
BbIE C Masl Mecsila MPOU30ILUIO CHIKEHUE MoObiBaronux npousBoacts (Ha 0,3%). [IpousBonactso u
pacnpeziefieHue JEKTPOIHEPTUH, Ta3a U BOJBI B HOSIOpE CTaOUIU3UPOBATIOCH.

B oTpacnsx mpoMeXyTOYHOTO CIpoca MPOI0JDKUIOCH COKPAIIEHUE B LIEUIIOI03HO- OyMaskHOM
MIPOU3BOJICTBE; M3AATENBCKON M MONUrpapUuecKoil NesTeNbHOCTH, B METAITYPTUYECKOM IMPOU3BO/I-
CTBE M MPOU3BOJICTBE TOTOBBIX METAUTMUECKUX M3ACTUIN; COKPATUIICS POCT B OTPACISIX XUMHUYECKOTO
KOMIUIEKCa, B TIPOM3BOJICTBE MPOYUX HEMETAIITMYECKUX MHHEPATbHBIX MPOIYKTOB, B 00paboTKe Ape-
BECHHBI U MPOM3BOACTBE M3ACIUN U3 JiepeBa; BOCCTAHOBUIICS POCT B MPOM3BOJCTBE KOKca U HedTe-
MPOJIYKTOB.

W3 noTpeOuTenbCckux OTpaciei MpoJoKIIOCh COKpAIIeHUe B TPOU3BOCTBE KOXKH, U3IEITHIMA
U3 KOKH U MPOU3BOJICTBE 00YBU, COKPATHIIOCH TPOU3BOJICTBO MHUIIEBHIX MPOAYKTOB, BKIIOUAsl HAIUT-
KU, U Tabaka U CTaOUIN3UPOBATIOCh TEKCTUIIFHOE U IIBEITHOE TPOU3BOCTBO.

B oTpacisx MammMHOCTPOUTENHHOTO KOMILIEKCA MPOAOJIKUIICS POCT B MPOU3BOJCTBE TpaHC-
MOPTHBIX CPEJICTB U 00OPYIOBAHMSI, COKPATHIIOCH TPOU3BOJICTBO MAIIIMH U 00OPYJOBaHUS M 3aMeIJI -
JIOCh COKpaIlleHHEe B IIPOU3BOJICTBE IIEKTPOOOOPYAOBAHNUS, FTEKTPOHHOTO M ONTUYECKOT0 000py10Ba-
HUSL.

CHIKEHUE CE30HHO OYMINECHHON NWHAMUKH WHBECTUIIMH B OCHOBHOW KamuTal B HOSOpe ycu-
JNIJIOCH, COCTaBUB, 1O olleHke MuHskoHOoMpassutus Poccun, 1,1% (B ceHTsI0pe —

camwkenue Ha 0,4%, B okts0pe — Ha 0,2%). ['00BBIE TEMIIBI CHH)KEHUSI MHBECTUIIUI 3aMe JTH -
uch 110 4,9% mpotuB 5,2% B OKTSIOpe, YTO CBSI3aHO B OOJIBIIEH CTETIEHHU C HU3KOHM 0a30il mpouuioro
roja.

Curyanus B CTPOUTENBHON IEATENBHOCTH OCTaeTcsl HampspkeHHOW. [lo Bumy mesarenbHOCTH
«CTpOHUTENTBCTBO» C UCKIIFOUEHUEM CE30HHOTO (haKTOpa CHUXKEHHE B HOSOpe, 1o oreHKe MUHIKOHO-
Mmpa3BuTHs Poccuu, cocrasuiio 0,2% k npeapiayemMy Mecsiy.

[Ipon3BOACTBO MPOAYKLHUH CEIIBCKOTO XO035MCTBA C UCKIIOUEHUEM CE30HHOCTH BTOPOM MeCHIl
MOKA3bIBAET OTPHIIATEIbHBIC TEMIBI (HOSIOPSH - -0,9%, OKTAOpPS - -0,5% Mo CpaBHEHUIO C MPEABLIYIIUM
MeECSIIIEM).
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[Iponomxkaercst cHIKEHHE 000pOTa PO3HUYHOM TOProBin. C y4eToM ce30HHON KOPPEKTUPOBKH
TEMIT CHI)KEHUS B HOSIOpE, Kak U B IPEbIAYIIUE J1Ba Mecsla, coctaBui 0,8 mporeHTa.

CHMKeHHUE TUIaTHBIX YCIYI HACEJIEHUIO YCKOpPHIOCh B HOsiOpe 10 0,7% NpOTUB CHMXKEHUS Ha
0,2% B ceHTsI0pe 1 OKTAOPE, COOTBETCTBEHHO.

VYpoBeHb 0e3paboTHIIbI (C UCKIIFOYEHHEM CE30HHOTO (pakTopa) B HOsiOpe BeIpoc Ha 0,2 M. MyHK-
Ta U cocTaBua 5,8% OT HKOHOMHYECKM aKTHBHOTO HACEJICHHUS, YTO BIIOJIHE OXKUJAEMO U CBSA3aHO C
o0mielt HeOIaronpUATHON SKOHOMUYECKOM CUTyalllel B CTpaHe.

Peanbnas 3apaboTHas Tu1aTa ¢ UCKIIOYEHUEM CE30HHOTO (hakTopa B HOSIOpE, O peaBapUTEIh-
HBIM JIaHHBIM, OCTaJlach 0e3 N3MEHEHUH.

PeanbHble pacmonaraeMmbie JOXOIbI (C MCKIIOUEHHEM CE30HHOTO (hakTopa) B HOSOpE BHOBD
BEPHYJIMCH B 00JIaCTh OTPHUIATENbHBIX 3HadeHHd. Cokpamenue coctaBuiio 1,3% K mpeabiaymemMy Me-
CSILY C Y4ETOM CE30HHOH KOPPEKTHPOBKH.

Dxcnopt ToBapoB B HOsAOpe 2015 r., mo ouenke, cocrasmia 25,3 mupa. nowt. CIIA (68,8 %
HOs10pt0 2014 1. 11 92,9 % K oxTs6pro 2015 roxa).

Hmnopt ToBapoB B HOSOpe TEKyIIEro roja, Mo oleHke, cocraBui 16,7 mupxa. nomn. CLOA
(72,2% x nosi6pro 2014 r. u 97,1% k oxTs16pro 2015 rona).

[TonoxkutenpHOE camba0 TOproBoro Oamanca B HOsiOpe 2015 r., Mo OIleHKE, COCTaBWIO 8,6
mipa. poiut. CIIA, otHOcHuTenpHO HOsIOpst 2014 1. cHU3MIOCH Ha 36,8 TIpoleHTa.

B Hos10pe norpedburensckas nHuianus yckopuiacsk 10 0,8% nporus 0,6% B centsaope u 0,7%
B OKTSI0pe, ¢ Havyayia roga oHa coctaBuia 12,1%, 3a rogoBoit nepuoa — 15,0% (B 2014 rogy: ¢ Havana
mecsina — 1,3%, ¢ nauana roga — 8,5%, 3a rogoBoit nepuoa — 9,1 nporeHTa).

B npombilieHHOM NPOU3BOACTBe HaOmoaaercs crarnanus. Craructuka Poccrara 3a HOSIOpD
NoKa3ajia He3HAUYNTENbHBINA MTPUPOCT B TOZOBOM COTIOCTABIICHUH: HHJEKC MMPOMBIIUIEHHOTO MTPOU3BO/I-
cTBa BbIpoc Ha 0,1 1. MyHKTa OTHOCUTEIILHO CUTYaIlMH B OKTsAOpe Tekymiero roaa (-3,5% k Hos0pio
npouuioro roaa). Jloosrya nosjae3HbIX HCKONAEMbIX He3HAUUTENbHO cHU3miIachk (-0,1%, r/r), B To BpeMs
KaK ToKa3aTesld B 00padaTbiBaroleil IpOMBIIUIEHHOCTH (-5,3%, /1) ynydmunuch Ha 0,6 1. myHKTa 10
CpaBHEHHIO C MPEABIAYIINM MecseM. HesHaunTenpHO yimydmmiachk CUTyalusi B IPOU3BOACTBE dJIEK-
TPOdHEPruy, raza u Boasl (-3,5%, /1), co cHKeHueM npousBoacTa Ha 0,1 1. MyHKTa MEHbIIIE, YeM B
OKTSI0pe TEKYIIEro roja.

9.2. COCTOSIHUE BHYTPEHHEI'O ®UHAHCOBOTI'O PBIHKA B HOSIBPE 2015 TOJJA

ITo maTepuanam caiita cbr.ru.

B HOs16pe 2015 1. KOHBIOHKTYpa POCCUHCKOTO (PMHAHCOBOTO PHIHKA B II€JIOM OCTaBajach OTHO-
CUTENIbHO YCTOMYMBOW. B To ke BpeMs HaOmioaBiieecs B TEUEHUE IBYX MPEAbIIYIINX MECSIEB CHU-
JKEHHE CTaBOK U JOXOJHOCTU B OOJBIIMHCTBE CEIMEHTOB PbIHKA MpeKpaTiiiochk. CaepKuBaroiee Biu-
SHME Ha TEMIIbl BOCCTAHOBJICHUS LIEHOBBIX MOKa3aTeJed OKa3ajdu 3MHU30/bl YCUJIEHUS N€ONOJIUTHYE-
CKOM HAaIIpsSHKEHHOCTH, HEOIPEAECIICHHOCTh B OTHOIIEHWH BO3MOYKHOTO IPOJUIEHUS aHTUPOCCUUCKUX
CaHKUUH, BO3pocIIasi yBepeHHOCTh HHBECTOPOB B MoBbIieHNH cTaBku OPC CIIIA B nexabpe 2015 1. u
CHI)KEHHE MHUPOBBIX 1IeH Ha HedTh. IIpu 3TOM ycuseHue y yuacTHUKOB BHYTPEHHETO PhIHKA OXHJla-
Hull cHkeHus bankom Poccum kiroueBol cTaBKM HUBETUPOBAIO BIMSHHE HETaTUBHBIX (PaKTOPOB,
NPENATCTBYS YXYIAIIEHUIO KOHBIOHKTYPBI pbIHKA. CUTHAJIOM JUIsI U3MEHEHHsI PBIHOYHBIX OXHUIAAHUI
CTaJl KOMMEHTapuil peryisTopa B onyonnkoBaHHoM 30 oktsiOpst 2015 r. mpecc-penuse 0 TOTOBHOCTU
HayaTh CHUXATh KJIIOYEBYIO CTaBKy Ha Ommkaiiniem 3acenanuu CoBeTa TUPEKTOPOB MO MeEpe 3ame-
JIeHUs] UHQIIALNH.
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BauoTHbI pBIHOK

B nepBoii nosioBiHE HOSOPS MO BO3JCHCTBUEM CHIDKEHHS IIeHbI Ha HeTh 10 44 momt. CIIIA
3a Oappensb u ykperuienus goiuiapa CIIIA k O0IbIIMHCTBY OCHOBHBIX MHUPOBBIX BATIOT MOCTIE KOMMEH-
tapueB pykoBoacTBa @PC CHIA o “peanbHOi BO3MOXHOCTU TOBBIIIEHUS KJIIOYEBOW CTaBKU Ha Jie-
KaOpbhCKOM 3aceaHuu Kypc pyoiist ocnab u noctur 66 py0. 3a nomap CIIA. B 3tux ycnoBusix cyiie-
CTBEHHYIO IOJJIEPKKY PYOJI0 OKa3ajao COXpaHEHHE 3HAUUTENbHBIX O0BEMOB IIPOJAXXKH SKCIIOPTHOMN
BAJIIOTHOM BBIPYYKH. BO BTOPOI1 MOJIOBUHE MECALIA B YCIIOBUSIX CHUKEHHSI CTPAHOBOM PUCK-IIPEMUU Ha
¢done HameTHUBIIETOCS COMMKEHMS MO3UINI cTpaH 3anaaa u Poccuu B OTHOIIEHHH BOCHHOM Omepariiu
B Cupun py0abp HeCKOJIbKO ykpenuics. OJHAKO CHUKEHHE 00bEMOB MPOJaK 3KCIIOPTHON BaIIOTHOM
BBIPYUYKH Tocie 3aBepuieHust Hanorosbix BeimiaT no H/AC u HAIIM, a taxke Bo3pociine reonoiauTy-
YECKUE PUCKH CITIOCOOCTBOBAIIM KOPPEKIIMH BATIOTHOTO Kypca 110 66,5 py0. 3a moymap CIIA.

CpennenueBHoM 00opot Topros no mape gouiap CIIIA — py6nb ¢ maToii pacdeToB “3aBTpa’ Ha
MocxkoBckoit bupske B Hosi0pe cokpartuics, coctaBuB 4,48 mipa nosn. CLUA npotus 5,24 mupa noi.
CIIIA B okTsi0pe. OTHOCUTEIIBHO OKTSAOPS IMOKA3aTelu peaTn30BaHHOW U BMEHEHHOM BOJATHILHOCTH |
kypca gosutapa CIIA k pyOir0 M3MEHWINCh HE3HAYUTEIHLHO, COCTABHB B CpeaHeM 3a mecsi 21,47 u
21,51 n.n. coorBeTcTBEHHO. [Ipy 3TOM BMEHEHHas BOJIATUIBHOCTh B TE€UEHUE HOSIOpsl OocTaBaiach OT-
HOCHUTEJIBHO CTAaOMJIbHOM, Y€MY, B YaCTHOCTH, CIIOCOOCTBOBAJIO JOCTHUKEHHE YYAaCTHUKAMHU PBHIHKA
KOHCEHCYCa OTHOCUTEJIBHO JIaThl BO3MOKHOTO MOBbIIeHUs KitoueBod craBku OPC CIIA. “Ynpioka”
BOJIATWJIBHOCTHU B HOSIOpe coXpaHuiia cBolo (opMy 0€3 3aMETHBIX U3MEHEHUH.

CpenHee 3HaUY€HHE YMCTOTO KpEIUTa POCCUHCKUX OaHKOB OaHKaM-HEpE3WJEHTaM B HOsSOpe
Bo3pocio 1o 15,1 mupa gomn. CLIA mno cpaBaenuto ¢ 15,0 mapa momn. CIIA B oktsiOpe. Hapsiny c
3THM CHIDKEHHE CIIPOCa KPEAUTHBIX OpraHM3alui Ha onepanuu peunancupoanus banka Poccun B
WHOCTPAaHHOW BaJIOTE CBHIECTEILCTBYET O B LIEJIOM OJAronpHsITHON CHTYallud C BAFOTHOW JTMKBUIHO-
CTBIO y poccuiickux 0ankoB. Ha 3T0 Taxke ykaspIBaeT IWHAMHKA TOJOBOTO KPOCC-BATIOTHOTO Oa3mc-
Horo cBona (RUB basis swap 1Y).

PucyHox B. MHexch! H3MEHEHNA UEH Ha HEd)Ts Mapkn Brent Kypcog pyGng W KOp3MHL ChIPbEELD BanKT
W BANHT CTPEH ¢ HOPMMPYHILAMKCA priikamy K gonnapy CLUA & 2015 ropy, %
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Pucynok 9. [lnsamuka Topros no nape gonnap CLUA - pybns ¢ garo# packeros “zastpa” B 2015 rogy

74

(=]

o

.

Otkam, M pg gonn. A
1]

a

Dikew Topros

HCT O MOGRE0AT0 Daftw 2, Raafas

PpiHOK HeHHBIX Oymar

B Hos6pe 2015 r. oObembl pa3MmelleHHs] LIEHHbIX Oymar Ha BCEX CEIMEHTaxX GHYMpPeHHe20
puiHKa obauzayuii coxpatuiauck. Ilpu 3ToM Temn npupocra o6beMa 0OpallaroLMXCcsl ToCy1apCTBEH-
HBIX OOJUranuil 3aMeJUIMIICs, PETUOHANBHBIX OONUralui — cTajl OTPULATENbHBIM, @ KOPIIOPATUBHBIX
o0nuranuii — HaIpOTHUB, YCKOPWIICA BCIEJCTBHE YMEHbIIEHHMs oObema morameHus 3Tux Oymar. Ilo
UTOraM HOSIOpsI COBOKYIHBIN PBIHOYHBIM MOpT(ens 0O0pallaronuxcs Ha BHYTPEHHEM PbIHKE 00Jura-
LU yBEIMUYWICS MO0 CPAaBHEHMIO C KOHIIOM OKTOps Ha 1,8% (aHasorn4Hblil mokasarenb B OKTSOpe
Bo3poc Ha 1,3%) u coctaBun 13,4 TpaH pyo.

B Hos0pe nukBuaHOCTH phiHKa O®d3 mpojomkuia pactu: KOAPPHUIMEHT 000paunBacMOCTH
oOpammatonuxcst BoimyckoB O®@3 ysenuuucs ¢ 0,39% B oktsa6pe mo 0,46%. B cermente OD3-I1/]
YYaCTHUKHU PhIHKA MPEANOYUTAIN J0JITOCPOUHbIe OyMaru co CpoKOM MoramieHus ot 8 no 12 jer, yto
MOIJIO OBITH CBS3aHO C MX BO3POCIIMMHU OXKHJAHUSMH BO30OHOBIIEHUs CHMKeHHs bankom Poccum
kitoueBoil craBku. Koadduuumentsr o6opaunBaeMoct Hanbosee TMKBUAHBIX J0JTOCPOYHBIX BBIYC-
k0B O®3-I1]] cymecTBeHHO MPEBBILIAIN COOTBETCTBYIOIIME MOKA3aTeNU KPaTKO- M CPEAHECPOUHBIX
BbINTyckoB. O0opaunBaemocTth BbITyckoB OD3-IIK u OP3-MH cymectBeHHO He M3MeHunack. [lpu
3TOM B jaaibHeeM cnpoc Ha OdD3-MH Ha BTOpUYHOM pBIHKE MOXET MOBBICUTHCS M3-32 HOBOCTU O
BKJIIOYEeHHH Bbimycka ¢ 1 despans 2016 r. B 0a3y pacuera mnaekca Barclays EMGILB (Emerging
Markets Government Inflation-Linked Bonds) — mupoBoro GeHumapka, UCIIOIb3YEMOTO JJIsi OLICHKH
NpUOBUIBHOCTH BJIOXKEHUH B MHAEKCHpYEMble Ha MHQIALUIO TOCYIapCTBEHHbIE OOJIMrali CTpaH C
(bOpMUPYIOLTUMCS PHIHKOM.

Ha ¢one noBbIeHHOr0 MHTEpEca yYaCTHUKOB BTOPUYHBIX TOPrOB K JIOJTOCPOYHBIM roCyiap-
CTBEHHBIM OOJUTanusM HaOJIr0AaJI0Ch yBEeIMUEHHE MHBEPCUM KpUBOM noxonHoctu Od3, uro Takke
OTpakaJI0 YCUJICHUE PIHOYHBIX OXKHUIaHUI CHUKEHUS MPOLIEHTHBIX CTABOK.

B T0 ke BpeMst uHOeKchl 00X00HOCMU 001U2AY Ul TIO PHIHOYHOMY MOPT(HEIIo B IIEIOM B HO-
sa0pe KoyebaTuch B paMKax y3KOro TOpPU30HTaJIbHOrO Kopujopa. Ha koHer HOSOps O CpaBHEHUIO C
KOHIIOM OKTSOpPS TOXOTHOCTh TOCYIapCTBEHHBIX M KOPIOPATUBHBIX OOJUTaluii MOHU3MIach Ha 14 u 2
6.1m., cocraBuB 10,0 u 11,7% roaoBBIX COOTBETCTBEHHO, JOXOJHOCTb PETHOHAIBHBIX OOJIHMTraIHid,
HANPOTHUB, MoBbickiIack Ha 10 6.1., 10 11,7% ToA0BBIX.
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Pucynox 19. JoxogrocTs obnnraysi 8 2015 rogy, % ropoesa
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B nocnennue Mecsiibl TCHACHLIUN, XAPAKTCPU3YIOLINUEC PA3BUTUC 0aHKOBCKOM CHCTEME MMEIOT
paSHOHaHpaBJ'ICHHHﬁ XapaKTep. B gactHOCTH B H0;16pe Ha6J'IIOI[aJ'II/ICL Xopomue TEMIIbI pOCTa aKTH-
BOB, TOTIa KaK MCCIALCM pAHCC CYMMapHBIﬁ 00bEM aKTHUBOB KpCAUTHBIX OprﬂHH?»ﬁI.IHfI ACMOHCTPHUPO-
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PA3BUTHUE BAHKOBCKOI'O CEKTOPA POCCUIMICKOM ®EJIEPAIINU B

HOSABPE 2015 T'OJA

BaJl cokpameHue. O6pamasice kK HuppaM, MOKHO OTMETHUTh, YTO B HOSIOpE aKTUBBI BbIpociau Ha 1,2%,

npoTuB cokparienus Ha 1,4% B okTs0pe. [Ipu 3TOM Kak B OKTAOpe, Tak U B HOSIOpe, OCHOBHOE BIIHSI-
HUE Ha TMHAMUKY aKTHBOB OKa3bIBajia BaJIOTHAs MepeolieHka. be3 ee yuera B HOSOpe aKTHBBI BBIPOC-
mu b Ha 0,2%, B okTsi0pe cokparunuck 0,4%. B mienom, ¢ Hadana roja, akTUBBI 0AHKOBCKOTO CEK-

Topa BbIpociu Ha 1,8%, a 6e3 yueTa BaIIOTHOM MEPEOLeHKH COKPATHIUCh Ha 3,4%.
3a HOGPH AKTHBBI GAHKOBCKOTO CEKTOpa YBETHImIHCh Ha 1,2% (+0,2%%) 10 79,0 TpiH py6-

JIen.
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OGbEMBEI OCHOBHBIX NOKA3aTENEN, TPNH pyd
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AxTHes BaHKoECKOMD CEKTORS
s K peadTe FHOHOMUAKE [NPSESR WKANS)
I Bynags H3CEMEHWA [NPaEaR WESNa)

B cenrsa6pe-nos6pe 2015 roma cuTyanusi ¢ KpeAUTOBAHUEM IKOHOMHUKH MPOJOJDKaIa OCTa-
BaThCS JIOCTATOYHO CIOKHOW. B HOs6pe Habm01a10ch HEOOIBIIOE BOCCTAHOBIEHUE KPEAUTOBAHUS,
TOTa Kak B CEHTSIOpe-oKTs0pe HaltoJaloch (POHTAIbHOE CHHUXKEHHME KPEIWTHOM aKTHBHOCTU. B
HO0pe KOpHOpaTHBHOE KPEIUTOBAHUE BBIPOCIO Ha BIIOJIHE MpHJIUYHBIE 2,2%, XOTS KpeIUTOBAHUE
(U3NYECKUX JIMIL TPOJOKUIO JEMOHCTPUPOBaTh cHUkeHue — Ha 0,4% 3a mecsu. B nenom, kpenuto-
BaHHE SKOHOMUKH (KOPIIOPATUBHBIX KJIMEHTOB U (PU3HUYECKHX JIUIT) 3a HOSAOPb BhIpocio Ha 1,6% mpo-
TUB cokpaieHus Ha 0,4% u 0,1% B okxTs10pe u ceHTsI0pe cOOTBETCTBEHHO. [Ip1 3TOM CTOUT OTMETHUTS,
YTO MOPSJIKa MOJOBUHBI IPUPOCTA B HOSOpE CBSI3aHHO C BAJIIOTHOM IEpPEOLIeHKOM, 6e3 ee yueTa npu-
pocT kpeautHoro noprdenst cocraBuia 0,8%, 4TO 3aMETHO MEHbILIE, HO BCE e JOCTATOYHO HEIII0XO
10 MEPKaM IOCIIEHETO BPEMEHH.

CoBOKYIHBII 00bEM KpEeAUTOB SKOHOMHKE 3a Mecsil Bbipoc Ha 1,6% (+0,8%) mo 43,0 Tpan
pyOneil, B TOM 4Hcie KpeAuThl He(UHAHCOBBIM OpraHU3alMsIM B Hos0pe yBenuumiuch Ha 2,2%
(+1,2%), a kpeauThl huznveckuMm aunam cokparuiarcsk Ha 0,4% (-0,4%).

3a olMHHAATh MECSIEB TEKYIIETo I'o/la OCHOBHbIE OalaHCOBBIE MOKAa3aTeN! (110 COCTOSHHIO
Ha 1.12.15) BeIpocnu: aktuBbl — Ha 1,8% (-3,4%); COBOKYNHBIH 00BEM KPEIUTOB SKOHOMHKE — Ha
5,3% (+0,7%); xpenuTsl HepUHAHCOBBIM opranu3anusam — Ha 9,5% (+3,3%). OqHOBpeMEHHO KPeIUTHI
(U3NUIECKUM JIUIIAM COKpaTuiuch Ha 5,8% (-6,2%).

OOBeM MPOCPOUYEHHOM 3aI0JKEHHOCTH MO KOPIOPAaTUBHOMY MOPTQEINto 32 HOSIOpb BBIPOC HA
7,8% (+7,2%), o posauuHomy — cokpatuics Ha 0,7% (-0,9%). B pe3ynpTaTe yaenbHbIi Bec Mpocpo-
YEHHOM 33/I0JDKEHHOCTH 0 KpeaUuTaM He(UHAHCOBBIM OpraHu3alusaM BeIpoc ¢ 5,9 110 6,2%, a mo po3-
HUYHBIM KpeIuTaM — OCTaJICs Ha ypoBHeE OKTSA0ps (8,1%).

O6bem TpeOoBaHMI KpeIUTHBIX opraHm3auuii Kk banky Poccun (1o nemosuram U KOppecroH-
JICHTCKUM cYeTaM) 3a Hos0pb yBenuuwmics Ha 8,5%, B pesynbrare yero Bbipocna — ¢ 2,1 10 2,2% —
JI0J1s TUX TpeOOBaHMi B aKTHBaX OaHKOBCKOT'O CEKTOPA.

O6wvembl MBK, npenoctaBieHHbIX OaHKaM-pe3UIeHTaM, YBETUUYUIUCh Ha 2,7%, OJHOBpEMEH-
HO MBK, npenocraBneHHble OaHKaM-Hepe3uJeHTaM YMeHbIIIUCh Ha 4,0%.

3A0 «llentp HezaBucumoii Onienkn», Mocksa, yin.Ctynenueckas, 1.32, m.138, ten.499 249-8755



37
3A0 «Hezaucumsbie uaBectunun», Otaer Ne 3-3[1HMda/13/02 ot 25 nexabps 2015 roga

[Toprdens neHHbIX Oymar 3a HOAOph yBenuumiics Ha 2,9% (+2,0%), npu 3TOM J0ITOBBIC IICH-
HbIe Oymaru, 3anuMatomue 82% mnoptdens, Beipociu Ha 3,4% (+2,2%).

OO0beM BKIIQJOB HacelleHUsl yBenwuwics 3a Hos0ps Ha 1,4% (+0,6%) mo 21,5 TpiH pyOnei.
3a OJIMHHAATh MECALIEB TEKYILEro rojia ux npupoct coctaBuia 15,8% (+10,9%).

OO0beM JeTO3UTOB U CPEJCTB Ha cueTax OpraHU3aluii BeIpoC 3a HOAOph HA 2,4% (+1,0%) mo
24.9 tpaH pybneit. [Ipu 3TOM 32 OJUHHAALIATE MECSIIEB JCTIO3UTHI U CPECTBA HA CUETaX OpraHu3alui
yBeauumiuch Ha 6,3% (-1,5%).

O6beMm 3aumcTBoBaHuii y banka Poccun ymenbmmics 3a mecsil Ha 9,6%, 00beM JIemO3UTOB,
pa3MEIIeHHBIX B KpeIUTHBIX opranu3anusx denepanbusiM KaznauelictBoM, - Ha 8,2%. Y nenbHbIN Bec
npuBiedeHHbIX OT banka Poccun cpencts B maccuBax cokpatuics ¢ 7,0 1o 6,2%, a or denepaibHOro
Kasznaueiicra — ¢ 1,6 go 1,4%.

DUHAHCOBLIA PEIYNLTAT, MNpg pyo

za 11 mecrues 2015
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OUHAHCOELI PESYNBTAT W PezepBEbl HA BOSMOMHLIE NOTEQW (NPUPOCT CHAdyana roga no Ganadcy)

[TaccuBHas 6a3a B HOsIOpe pa3BHUBaNach OTHOCUTENBHO Hemtoxo. [Ipupoct neno3utos gusmnye-
CKHUX JIMIl B POCCUMCKON OaHKOBCKOH CHUCTEMe B HOSIOpe 3aMETHO YCKOPHIICS, IOCTIE€ CHUKEHHSI B OK-
Ts6pe (1,4% npotus -0,1% B okTa6pe). [Ipu 3TOM peanbHble TeMIBbl pocTa, 6€3 yueTa BaJloTHOH mepe-
oueHku, cocraBuwin 0,7% B oktsa0pe u 0,6% B HOs0pe. Taxke B HOs0pe HaOIrOAaeTCS MPUPOCT
CpeICTB KOPIOPATUBHBIX KJIMEHTOB Ha 2,4%, a 6e3 y4deTa BaJIOTHOM mepeoueHku — Ha 1%, Toraa xak
MecCSIIEM paHee HaOIIoAaoCch CHIDKEHUE Ha Te ke 2,4% (-1% 0e3 ydera mepeoreHKn).

B kadecTBe OCHOBHOTO MO3UTHBHOIO (PAaKTOpa BBICTYMAECT 3HAYUTENbHBIN POCT MPHUOBLIN POC-
cuifickux OaHkoB. IlonoxkurenbHas TUHAMHMKa NMPUOBUIM HAOIIOJAETCs IMOCIEIHUE YEThIpe Mecsla.
[Tpu 3TOoM abcomoTHBINH 00beM MPUOBLIN OAHKOB B MOCJIETIHHUE JBAa MECALA SBISETCS PEKOPIHBIM IS
2015 rona, ¥ BIIOJIHE COMOCTABUM C JOKPH3UCHBIMH pe3ysbTaTaMu. PoCT mpuObUIM cTain BO3MOXHBIM
Onarosapsi CHHXKCHHMIO MPOLIEHTHBIX PACXOOB, YTO CBSI3aHHO C OKOHYAHMEM 3HAYMTEIbHON 4YacTH
noporux aemno3utoB koHma 2014 — nayana 2015 roga u 3aMeTHOM MOMOIIIBIO aKIIMOHEPOB B BUE O€3-
BO3ME3/IHO MOJIy4EHHOT0 OaHKaMM MMYILEecTBa. Takke CTOUT OTMETUTh, YTO Pe3epBbl HA BO3MOXKHbBIE
NOTEPU B TIOCIIETHUE MECALBI paCTyT HEMHOT'O MEJUIEHHEe, YeM B IIEpBOM MOJIOBUHE I'0J1a, YTO OKa3bl-
BACT BIIMSHUE Ha MPUOBUIBHOCTH OaHKOB. B 11€110M, pe3epBbl 3a SHBaph-HOSIOPH BeIpociu Ha 1,1 Tpui-
JMOH pyOnel 1o 5,2 TpuinuoHoB pyonel Ha 1 gexaOpst 2015 roga, mpu 3ToM 3a OKTSAOpPH M HOSIOPH
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pe3epBbI BEIPOCTH Ha 55 MuuMapaoB pyoseit u na 102 mumuapaa py0neir cooTBeTCTBeHHO. TeM He
MEHee, HeCMOTpPsI Ha aKTUBHBIM POCT B MOCJIEIHHUE JBa MECSIA, C Hadaua roja NpuoObUTb 3aMETHO CO-
Kkparunack —3a 11 mecseB 2015 roga poccuiickasi 6aHKOBCKas cuctema 3apaborana 265 MuumMapaoB
pyoneii, npotus 780 muiunapoB pyoieii 3a sHBapb-HOs0ps 2014 roga. B HosiOpe sxe Oanku 3apabo-
TaJM PEKOPAHBIE JUIS 3TOTO rojxa 72 muuapaa pyosei (49 mwimmapaos B HossOpe 2014 roga) moce
npubbsUM B 66 MuyuHapoB pyosiel B okTs0pe (46 B okTsi6pe 2014 roga). B nenom 0aHKOBCKUI Cek-
TOp 3a MOCJETHUE JABa Mecsla 3apadoTan 0oJblle, YyeM CyMMapHO 3a npeasiaymue 13 mecsnes. Boc-
CTaHOBJICHUE MPUOBLIH SBISETCS CBHICTEIHCTBOM aJanTallii OaHKOBCKOW CHCTEMBI K HOBBIM SKOHO-
MUYECKUM peallusiM, OJHAKO, CTOUT OTMETUTh, YTO 3TOT MPOLECC UJIET OYEHb HEPABHOMEPHO — YacTh
0aHKOB YK€ IMPOIILIH KPU3HUC, a 4aCTh €Il B CAaMOM LIEHTpe OypH.

3a suBapb-HOsIOpb 2015 roja KpeAUTHEIMUA OpraHU3aLUsIMHU TOJTy4YeHa MPUObLIb B pa3mepe 265
wipa pyOueii (3a ananornynsiii nepuoxa 2014 rona npubsuib coctaBuia 781 mupa pyOneit). Pezepssl
Ha BO3MOJKHBIE TTOTEPH YBEIMYMWINCH ¢ Havaia roga Ha 27,6%, wiu Ha 1,1 TpnH pyOneit (3a anamoruy-
He1id ieproy 2014 roxa — va 33,0%, umu Ha 940 Mupa pyoOsteit).

B yactu oT3pIBa 0AaHKOBCKMX JIMLIEH3UM CHUTyalus B IMOCJIEIHHE MECALbI MPOJIOJIKAET OCTa-
BaThCSI JOCTATOYHO CTAOMIIBHOW /il ((MHAHCOBOTO PBIHKA B IIEJIOM, HO HAIPsDKEHHOH s OaHKOB. B
OKTsSIOpe-HOSOpe CBOMX JHIICH3WH JIMIIMIOCH 26 KPEAMTHBIX OpTaHHM3allMid, TOTrJa KakK 3a aBrycT-
CeHTAOpb — 16 KpenuTHBIX opraHu3auu. B nemom ke ¢ 1 oxTs6ps no 18 nexkadbps bank Poccum oto-
3BaJIM JIMLIEH3UM y 32 KpeauTHbIX opranuzauuii. [lo pacueram PUA Peiitunr, cymmapHsbiii 00beM ak-
TUBOB JIMILIEHHBIX JULEH3UN KPEOUTHBIX opranu3anuii Ha 1 okta0ps 2015 rona cocrasui 419 muu-
apna pyoneit (3to mpumepro 0,53% cymMMapHBIX aKTHBOB 0aHKOBCKOH cucteMbl Poccum Ha 1 OKTSIO-
ps). 3a mepuox ¢ 1 okTsiOpst mo 16 gexaldpst CIyIUIIOCh IATh TOCTATOYHO KPYIHBIX OT3BIBOB JIMLIEH3UH
— Hora-baHk, y KoToporo akTuBbl Ha 1 OKTSIOpsi akTUBBI cOCTaBsuIM 78,2 Muuinapaa pyonei, bank
PCB 24 — 40,9 munmmapna py6:eii, Cesiznort bank — 30,6 mumuapaa pyosneit, 6ank «banruka» — 28,9
Muapaa pyoneit u PYCCTPOMBAHK — 41,6 muminapaa py6uneii (Bce 4 Ganka sxomum B TOII-
200 xpynHeHIux 1Mo o0beMy aKTUBOB OaHKOB CTPaHBbI).

[To pacueram skcnieproB PUA Peiitunr, HauMmenslee cokpamieHue B oktsiope 2015 roma npo-
JEMOHCTPUPOBAIN YaCTHbIE OAHKH, Y KOTOPBIX COKpalleHHEe 00beMa aKTHBOB 3a OKTSIOpPh COCTAaBUIIO
0.01%. MHocTpanHble U rocOaHKU MPOAEMOHCTPUPOBAIIM 3HAUUTEIBHOE OTCTaBaHUE. AKTHBBI y TOCY-
JApCTBEHHBIX OaHKOB 3a OKTs0pb 2015 roga cuu3miuck Ha 1,6%, a y uHOCTpanHbIX — Ha 3,6%. Yact-
HbIM OaHKaM yAaloch MOKa3aTh MUHUMAJIbHOE COKpAIllEHHE 3a CUET BBICOKMX TEMIIOB pOCTa y psala
KPYIHBIX UIPOKOB. B 4aCTHOCTH aKTHBBI OJHOrO M3 KpynHeimux Gankos Poccun — MOCKOBCKUI
KPEJIUTHBIN BAHK 3a okTs16ps yBemuumn akTuebl Ha 11,9%, Takke BHICOKHE TEMITBI MPUPOCTA
Haomonanucb y BMHBAHKa (aktuBsl Bbipociu Ha 4%) u IlpomcBsizbOaHka (aKTHBBI BBIPOCIH Ha
2,6%). I1pu aToM HauOosblee cokpaiieHre B okta0pe 2015 rona, cpenu KpynmHeMIInX 4acTHbIX OaH-
KOB, MPOJEMOHCTpUpOBaNK XaHTbl-MaHcuiickuil 6ank OTKpeITHE (aKTHUBBI cokpatuiuchk Ha 10,9%),
OK OtkpbiTHe (aKTHBBI COKpaTWIHCh Ha 5,4%) u bank Pycckuii Ctangapt (akTUBBI COKpATHIIMCh Ha
4,1%).

AHanu3upys UTOTH TOCTEIHUX MECSIEB B LIEJIOM MOKHO CJlIeJaTh BBIBOJ O TOM, YTO, HECMOTPS
Ha COXPaHSIONIYIOCS HaIllPsHKEHHOCTh Ha (DMHAHCOBOM pPhIHKE U B OAHKOBCKOW cepe, MOKHO CeNaTh
OCTOPOXKHBIN BBIBOJ O 3apOKAArOIIeNcs TEHJIEHIMU CTabuiIn3aluu B OaHKOBCKOM cekTope. B Toxe
BpeMsi, TOBOPSI O IPOrHO3ax Ha Oyiyliee Hemnb3s cOpachlBaTh CO CYETOB, CHIIBHYIO HEOTIPEAEIEHHOCTh
B OTHOIICHUHM KOHBIOHKTYPHI PBIHKA HE(TH, BIUSIONIETO HA BAIIOTHBIA PHIHOK M SKOHOMHYECKYIO
CUTYAIHIO B LIEJIOM.
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bankoBckue TeHaeHIMU B HOsIOpe-1exadpe

1) HecmoTps Ha HEYTELIUMTENBbHYIO CTATUCTUKY MOCIEIHUX MECSLIEB MOKHO TOBOPUTH O HavaJle
BOCCTaHOBJICHUsI MOTpeduTenbekoro kpeauroBanus. C nexkadps 2014 roga o0beM MOTPeOUTENBCKUX
KPEIUTOB MPAKTHUECKU OECIpPEepBhIBHO CHUKAETCS, OAHAKO MOSBISETCS BCE OOJBIIE CUTHAJIOB, YTO
JAaHHBI HETATUBHBIM TPEH] CXOIUT Ha HET. Bo-NepBbIX, Y JUAEPOB POSHUUHOTO OAaHKOBCKOTO PBhIHKA
HaOroaeTcst ObICTpOE BOCCTAHOBJICHHWE MPUOBUILHOCTH. Tak, MOCHETHSS OTYETHOCTh THUHBKO(P
banka n COGepbaHka BBIIIA JIy4llle OKUAAHUN U B LEIOM NMPUOBUILHOCTH U PEHTA0EIBHOCTh OKa3a-
JUCh JIOCTaTOYHO HEIUIOXMMH. BO-BTOPBIX, psii KPYNHBIX PO3HUYHBIX OAHKOB 3asBWJIM 00 aKTUBH3a-
LMY BbIIaY¥ NOTPEOUTEIBCKUX KPEAUTOB U B YACTHOCTU O POCTE MAPKETUHIOBBIX PAacCXOJ0B B 3TOM
cermenre. B-tpersux, OTII-0ank, «Peneccanc kpeaur» u XK®D-6ank 3as1Buim 0 BO30OHOBICHUH Kpe-
JUTOBAHUS KIIMEHTOB «C ynauusD». 1o onenkam PUA PelTHHI, 3aKpeIUTOBAaHHOCTh HACEJICHMS, KOTO-
pas Obu1a OoJbLION ITpoOsIeMoit OaHKOBCKOro cekropa B 2012-2014 rogax, cokparuiach 3a MOCJIeIHUE
2 TO/1a Ha TPETh, YTO Ha (pOHE CHMKEHUS CTAaBOK CHOBA JEJIACT PO3HUYHBIN PHIHOK Ui OAHKOB MpH-
BJICKATEJIbHBIM.

2) B HOs10pe-nexabpe HaOIr01aeTCsl HOBBIM BUTOK MPOTHBOCTOSIHUSL OAaHKOB, HA/130pa U KOPIIO-
pPaTHBHBIX KJIMEHTOB. B 4acTHOCTH, MIMPOKYIO OTJIacKy MOJy4mia WHPOpPMAIHS O TOM, YTO MHOTHE
KpylHeinne 0aHKM MaclITabHO MpeKpalarT 00CIyKHMBaHUE CUETOB IOPUAMYECKUX JIUIl B OJIHOCTO-
POHHEM TOpSAKE. TO MOXKET OBITh CBS3aHHO C COOOIIEHUSIMU O CITUCKaX, KoTopsle bank Poccun me-
penaer KpynHeHumm OaHKaM, YTO Obl T€ B CBOIO OYEpE/Ib MPEANPUHSIIM MEPHI IO MPOTHUBOIECHCTBUE
Jerann3anui (OTMBIBAaHHIO) JOXOAOB, TOJTYUYEHHBIX MPECTYMHBIM MyTeM, U (MHAHCUPOBAHHUIO TEPPO-
pusma (ITOJJ/DT) u npuarmanu Bo BHUMaHue mucbMo L[b 236-T «O moBbIIIeHN BHUMAHUS KPESINAT-
HBIX OpraHU3ali K OTIACIBHBIM ONepalysiM KIHeHTOBY. [1o nHpopmManmy U3 OTKPHITBIX HCTOYHUKOB
peub UAET O CIUCKAaxX, COAEPXKALIUX NEPEeUeHb U3 HECKOJIBKUX JECSATKOB ThHICSY FOPUINYECKUX JIMII.
Ecnu sta nadopmanus BepHa, TO MOXKHO CJ€NIaTh BBIBOJ, YTO 00pb0a ¢ TEeHEBOI IKOHOMHUKOMN NMPHOO-
penu HeObIBaNbIN npexkae ais Poccun macitad.

3) Ha nexabpbckoM 3acenanuu bank Poccuu He CHU3MII KIIIOYEBYIO CTAaBKY, YTO B LIEJIOM COB-
najo ¢ OXKHUJAaHUAMHU pblHKA U nporHo3amu PUA Pelitunr. CoxpaHeHue KIr04eBOW CTaBKU CBS3aHHO
KaK ¢ ociabieHueM pyouisi, Tak ¥ ¢ BO3POCHUIMMH B HOSIOpe MHQUISILIMOHHBIMU OkugaHusmMu. [1o MHe-
Huto 3kcneptoB PUA Peiitunr, bank Poccun cHM3UT KitoueByro cTaBKy B Onrpkaiimme 2-3 mecsia,
OJIHAKO CHUKEHHME OyJeT OTHOCUTEIHHO HEOOJbIINM. 3aMETHOT'O CHUKEHUSI KITFOUEBON CTaBKU MOXKHO
OXKUJaTh HE paHee cepeauHbl-koHLa 2016 rozaa.

4) B xonue Hos0ps bank Poccum mpuHsi pemieHue 0 BO30OHOBICHUHM ayKIIMOHA BAJIOTHBIX
PEIIO c 14 nexabps 2015 roga. Ilpu aTom craBku no BantoTHeIM PEITO Beipocnu Ha 0,5 mpoLeHTHBIX
nyHKTa. TakuM oOpa3oM, MUHHMMaJbHbIE NPOLIEHTHBIE cTaBKU Ha aykiuoHax PEIIO B uHOcTpanHOI
BAJIIOTE HA CPOK 12 MecAleB ycTaHOBJIEHBI Ha ypoBHE cTaBOK LIBOR B COOTBETCTBYIOINX BAMIOTAX HA
COTIOCTaBUMBIN CPOK, YBEIMYEHHBIM J10 3% U KpEIUTOB B HHOCTPAHHOMN BaIOTe, 00ECIIEYEHHBIX 3a10-
roM IpaB TpeOOBaHUS MO KpeIuTaM B MHOCTPAHHOM BailioTe, Ha Cpok 365 nHel OyAyT paBHBI CTaBKaM
LIBOR B COOTBETCTBYIOIIUX BAJIOTaX Ha COMOCTABUMBINA CPOK, yBeIWUYEHHBIM 110 3,25%. Tem cambim
bank Poccun nmpenocraBui 6aHkam erie oAMH MEXaHU3M MONOJHEHUS BaTIOTHOW JTMKBUIHOCTH, OJIHA-
KO TIepBbIE AYKIIMOHBI TIOKAa3aJI1 HEBBICOKHI CIIPOC Ha BAJIIOTY.

5) Hecmotpst Ha aktuBHYIO 060phOy LlenTpoOanka P® c «bankamu-mbuiecOocaMu», OHH IPO-
JOJIKAIOT MPOIBETaTh, a JEHCTBUS TaKMX OAHKOB CTaHOBSATCSA BCce 00JIe€ OTKPBITHIMU M arpeCcCUBHBI-
Mu. Bxiagumkam JonHyBIIMX OaHKOB cpa3y mHocje OT3biBa JuIleH3uu pacchiiatoress CMC o Bo3MOXk-
HOCTH IIOCJIE MOJTy4YeHUs1 cpeAcTB 0T ACB MONOXKUTh IEHbIM HA BKJIAJ B APYTOM CBSI3aHHBIN C JUIIEH-
HBIM JIMIIEH3UH OaHK MO OYEHb BHITOJAHBIM YCIOBHUSAM (BBICOKHE IMPOLEHTHI U OOBIYHO KPYIHBIHN Mojaa-
POK cpa3y IpH OTKPBITUU BKJIaZa). MOKHO CMEJO MPEeANnoNokKUTh, YTO OaHKHU, AEHCTBYIOIINE TaKUM
00pa3zoM, HE COOMPAIOTCS BECTH HOPMAIbHYIO 0AaHKOBCKYIO JIEATEILHOCTD, a MPOCTO OPTaHU3YIOT XH-
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IIEHUsI CPEJICTB BKJIAJUUKOB, TO €CTh COBEPIIAIOT MOIICHHUYECKUE AeicTBUA. CTOUT OTMETHUTbH, YTO
Hentpobank P® B mocnennee BpeMsi cran ropasao ObicTpee pearupoBaTh Ha Takhe MPOSIBICHUS, U
«OaHKU-TIBIJIECOCHDY CTAJIU JIMIIATHCS JTUICH3UN 32 HECKOJBKO JTHEH CBOEH aKTHUBHOW paboThl. OTHAKO
JaKe 32 OYCHb KOPOTKHUI CPOK «OaHKaM-TIbUIeCOcaM» yIaeTcs HacoOupaTh CyMMbI B HECKOJIBKO MUJI-
JIMapA0B pyOJei, YyTO MO3BOJISIET OTOMTH BCE PAcxojbl MOIIEHHHUKaM. [lIoMHUMO MaccoBO#l pacChUIKU
CMC, uro Bce K€ HE SIBJISETCS NPECTYIUIEHUEM, B IOCIEJHUE MECSIbl CTAJIM Yallle HaOJII01aThCs
HapyILIEHUs, XapaKTepHble Il «0aHKOB-1IbuIecOcoBY». Bo-nepBrix, B HCT-BAHKe u 6anke Makcumym
OBLIIM BBISIBIIEHBI PaCXOXKACHHS B aBTOMaTU3UPOBAaHHON 0aHKOBCKOM CUCTEME ydeTa BKJIaJoB. [laHHbIe
0aHKM 4acTh MPHUBJICYCHHBIX BKJIJ0B HA HECKOJIBKO MUIUIMAPIOB pyOIieii mpocTo He ywin O(uinanb-
HO, @ COXpPaHWIH O HUX MH(POPMALHUIO KAKUM-TO MHBIM CIOCOOOM (TaK Ha3blBaeMasi «TeTpajkay). B
CBOIO ouepenb, 0aHk «banTuka» 00X0aWI 3alpeT Ha MPUBJICYCHUE BKIAJOB OT HACEJIEHUS, Aaps KIH-
eHTOM cBoM akuuu. [lociie yero OaHK MpUBJIEKaN CPEACTBA YK€ OT CBOMX HOBOHMCIICUCHHBIX «AKI[HO-
HEpPOBY», 4TO OBLIO (hopMalIbHO 3aKOHHO. [laHHbBIe cxembl He HOBBL, B 2011 roay u 3abanaHCcOBbIE BKIIa-
JIbl 1 MacCOBYIO pazjiady akiuil yxe ocyiecTBiasul MocobibaHk, caHauus KoToporo odonuiacek Llen-
Tpabanky P® B 6osee uem 170 MumuinapioB pyosiei.

TenneHunn B 00,1acTH HAHKOBCKOT0 PeryJIMPOBaHNs B HOsIOpe-TeKaope

1) B oxta6pe bank Poccun npuHs penieHrne NepeHecTy BBEACHHE HOpMaTHBa MaKCUMaIbHOIO
pa3mepa prcKa Ha CBsi3aHHbIE ¢ OaHKOM Jnia (Hopmatu H25) eme Ha ogun roza. 1o aToro GaHKUpbI
KAJIOBAJIMCh HA TPYAHOCTU M3MEHEHHS CTPYKTYPBHI CCYIHOTO MOPT(HENs B IESIX COOTBETCTBUSI HOpMa-
TUBHOMY 3HAU€HHUIO (KpPEeIWUThl aKLIMOHEpaM He AOJDKHBI npeBblaTh 20% oT 00beMa COOCTBEHHOIO
karurtana). OO0CykJIeHne HOpMaTuBa M (aKT IMEePeHOCa €ro BHEIPCHHS CBUACTEILCTBYIOT O TIyOWHE
po0sieMbl MacIITaAOHOTO KPEeIUTOBaHMs OaHKaMHU CBOMX akiuoHepoB. Ilo MuHeHuto sxkcneproB PUA
PeliTuHr, BBEICHNE JAaHHOTO HOPMAaTHUBA U €0 UCIOJHEHHUE B JOJTOCPOYHOMN MEPCIEKTUBE MOJIOKH-
TEJIbHO CKaXETCSI Ha yCTOMUNBOCTH OAHKOBCKON CHUCTEMBI.

2) B koHnue oktsa0ps bank Poccun yrBepausi OKOHUATENbHBIN NEpEeYeHb CUCTEMHO 3HAYMMBbIX
0aHKOB, HAa KOTOpPbIE OYAYT pPacpPOCTPAHITHCS TPEOOBaHUSI O COOJIIOJICHHUIO TTOKa3aTellel JOCTaTou-
HOCTHU KalMTajga U KpaTKOCPOUYHOM JIMKBUIHOCTH B COOTBETCTBUH C TpeboBaHus basenbckoro komure-
Ta. B ciucok BOIUIM 1ecATh KPEIUTHBIX OpraHu3aluid CyMMapHbIii 00beM aKTHBOB, KOTOPBHIX HPEBbI-
nraet 60 MpoLEHTOB COBOKYIHBIX aKTUBOB POCCUICKOI OaHKOBCKOW cucTembl. M3HavyanbHO mpearno-
Jarajaoch, YTO CUCTEMHO 3HAYUMBIX OaHKOB OyAeT OoJbllle, 0 Pa3HbIM KPUTEPUIM, UX YHCIO MOTJIO
0bITh OT 19 10 60. To uyto LlenTpoOank P® orpannumics AecsaTbio OaHKaMHM, SIBJISIETCS B OINpE/EIeH-
HOM cTerneHu nociadyieHrneM Juisi 0aHKOBCKOW CHCTEMBI, TaK KaK K MEHBIIEMY YHCITY KPYITHBIX OaHKOB
OyzaeT nmpuMeHsTcs 0oJiee CTpOrue peryisiTUBHbIE TpeOOBaHMSL.

3) B mocneanee Bpemsi akTUBHO 00CykmaeTcst BHeApeHne B Poccun Mexanusma bail-in, koTto-
pBIi TO/Ipa3yMeBaeT NMPUHYIUTEIBHOE HUCIIOJIBb30BAHUE CPEJCTB KPEIUTOPOB Ui PEUIeHHs MpoliieM
3aeMuIyKka. B yacTHOCTH, 3TO 0003HAYaeT MPUHYIUTENbHYI0 KOHBEPTALMIO TPeOOBaHUI KPEIUTOPOB
TpeThel odepean B cyOOpIMHUPOBAaHHBIE 3aiiMbl UM B YCTaBHOM KamuTaj opraHusanuu. B mepByro
ouepellb, TAKOM MEXaHU3M HAINpaBiI€H Ha COKpAILEHHE HCIOJb30BaHUS TOCYJapCTBEHHBIX CPEICTB
areHTCTBOM CTPaxOBaHUs BKJIAJOB IMPH CaHAIIMM KPEIUTHBIX opraHusaiuil. Ha naHHbIi MOMEHT B
0aHKOBCKOW CHCTEME peaJm30BaHa CXeéMa Ha JOOPOBOJHHON KOHBEpPTallMM OO0s3aTeNbCTB OaHKa. B
YaCTHOCTH, Takas cxema Oblia peann3oBaHa B OaHke «TaBpudyeckom» 4dacTh ero obsi3arenscT (12,7
MUJUTHAp/a pyosieit) opu1a nepeodopmieHa B ABAANATIIIETHHE CYOOPAMHUPOBAHHBIC JICTTO3UTHI.

4) B Hos6pe bank Poccum yTBepani makeT monpaBok bazenbckoro KoMuTeTa, BKIIOYAsk CHU-
JKE€HHe MOPOroB M0 JOCTaTOYHOCTH KamnuTajia. B yacTHOCTH, MaKeT MpeaycMaTpuBaeT Kak psijl yKecTo-
YeHH, TaKk ¥ MociaabieHusl B BHUJE CHUXEHHS MUHUMAJIBHOTO TpeOOBaHMS K JOCTaTOYHOCTHU COO-
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CTBEHHBIX cpencTB (kammrana) 6anka ¢ 10% mo 8% wu mocraroynoctu 6a3zoBoro kamutana ¢ 5% 10
4,5%. Taxxe MpHUBOAATCA B COOTBETCTBHE C TpeOoBaHMsAMHU bazenbckoro xomurera K03)OUINEHTHI
pucka. Eme oqHUM M3MEHEHHEM cTajiu TpeOoBaHMs B MHOCTpAaHHOW BaiioTe K Poccuiickoit dexnepa-
un, cyosekram Poccun, banky Poccun, a Taxke BanoTHBIE TpeOOBaHMS K MHBIM JIUIAM IO/ TapaH-
TUU WK 3aJI0T BATIOTHBIX JIOJTOBBIX IIEHHBIX OyMar MmepedrciIeHHbIX cyObekToB. TpeboBaHus K ecre-
CTBEHHBIM MOHOIIOJIUSIM C HU3KHUMH KPEIUTHBIMH PEHUTUHTaMU OYAyT B3BEHICHBI ¢ KOA(P(UIIMEHTOM
100% (cetiuac 50%). TpeboBaHus K NEHTpaIbHBIM OaHKaM, MpaBUTEILCTBAM U Oankam crpan CHI,
UMEIOIIMX CTPAHOBYIO OLIEHKY «7», OyayT B3BemmBatbesi ¢ koaddumuentom 150% (Bmecto 100%).
[To onenkam skcriepToB PUA PeiiTuHr, CHIbKEHHE MUHUMAIBHOTO 3HAYEHUS IOCTATOYHOCTH 0a30BOTO
U COBOKYNHOIO Kamurtaia 10 ypoBHS 4,5% u 8% KoMIEHCHpYyeT BBEICHHE OOJbIIEH YacTH HOBBIX
TpeOOBaHUI.

5) bank Poccun nmnanupyet pa3zpaboTaTh psij Mep, HaIPaBICHHBIX HA PEryJTUPOBaHHE BHEIIHUX
ayJIUTOPOB M OLICHIIMKOB, OKAa3bIBAIOIIMX YCIYTM KPEIUTHBIM M HEKPEIUTHBIM OpraHusanusm. B
YaCTHOCTH B Iu1aHax banka Poccuu BBeneHuEe OTBETCTBEHHOCTH, BILIOTH JI0 YTOJIOBHOM, 32 KauecTBO
BBIJITAHHBIX AyJUTOPaMU M OICHIIMKAMH 3aKJIOYeHHH. Pa3paboTka JaHHBIX Mep HampaBieHHa Ha
YIy4IlIEHUE CUTYallM C KAY€CTBOM OTUETHOCTHU U €€ JOCTOBEPHOCTH.

B niesiom 6aHKOBCKMI CEKTOp MPOJOIIKAET HAXOJUTHCS B JOCTATOYHO CJIOKHOM IOJIOKEHUH —
MHOTHE OaHKH JEMOHCTPUPYIOT YOBITKH, a POCT aKTHBOB BO MHOTOM OOBSCHSETCS BaJIOTHON mepe-
OLICHKOM.

mo MaTepuanam http://www.cbr.ru/, http://riarating.ru

3A0 «llentp HezaBucumoii Onienkn», Mocksa, yin.Ctynenueckas, 1.32, m.138, ten.499 249-8755


http://www.cbr.ru/
http://riarating.ru/

42
3A0 «Hezaucumsbie uaBectunun», Otaer Ne 3-3[1HMda/13/02 ot 25 nexabps 2015 roga

10.  MOJXO/JIbl K OLIEHKE

B oTuere 00 omeHKe JOIKHO COAEPIKAThCS ONUCAHUE MOCIEA0BATEIbHOCTH OIPEAETICHUs CTO-
UMOCTU O0BEKTa OLICHKH, O3BOJISIONIEE MOIb30BATEII0 OTYETa 00 OLCHKE, HE UMEIOLIEMY CIIeUallb-
HBIX TIO3HAaHUH B 00JIACTH OLIEHOYHOH JEATEIbHOCTH, MOHATH JIOTUKY MPOIECCca OLIEHKHU U 3HAYMMOCTD
NPEANPUHATHIX OICHITMKOM IIaroB JJIsi YCTAHOBIIEHUS] CTOMMOCTH OOBEKTa OLICHKH.

B otuere 00 oleHKe J0IKHO COAEPHKAThCS 0OOCHOBAHUE BHIOOpA MPUMEHEHHBIX OLEHIIUKOM
METOJIOB OLIEHKH B paMKax 3aTpaTHOT0, CPABHUTEIBHOIO U JOXOAHOI'O IIOJIXO/I0B.

B oTtuere 00 oLieHKE HOIKHO COJEPIKAaThCs OIMCAHUE PAacueTOB, PACUEThl U MOSICHEHUS K pac-
yeraMm, 00ECIeUMBAIOUINE MPOBEPSIEMOCTh BBIBOJAOB M PE3YJIbTATOB, YKA3aHHBIX WIJIM TMOJYYEHHBIX
OLICHIIMKOM B paMKax MPUMEHEHHUs IO0XO0/I0B U METOJOB, UCIOJIb30BaHHBIX IIPU MIPOBEIECHUU OLICH-
KU.

10.1. Onucanue NMPUMEHEHHUS HO0XOJAHOI0, 3aTPATHOI0 U CPABHHUTEC/JILHOI'O MOAXO0A0B K
OICHKE

[Ipouecc o1eHKH - TOrHYecku 000CHOBAHHAS M CUCTEMAaTU3HPOBaHHAs MPOIEAypa MOCIe0Ba-
TEJIBHOTO PEICHUS MOCTAaBICHHOMN 3a/1a4ll C UCIOJIB30BaHNEM HU3BECTHBIX MOJXO00B U METOJIOB OIICH-
KU ISl BBIHECEHHSI OKOHYATETILHOTO CY>KICHHSI O BETMYUHE ONPEAENIeMO CTOMMOCTH.

OrneHkKa CTOMMOCTH UMYIIECTBA MPEIPUITUS HECKOTbKUMHU MOAXO0AAMHU OYEPUHBACT TPAHUIIBI
000CHOBaHHOH pbIHOUHOI cTouMocTH. Ilpu 3ToM B cootBeTcTBHHM ¢ PCO Ne 1 (m. 11) ocHOBHBIMU
MOJIX0JIaMH, HCIIOJIb3yeMbIMH TPH IMPOBEIECHUU OLIEHKH, SIBISIOTCS CPAaBHUTENbHBINM, 3aTPAaTHBIN U
MOXOAHBIN moaxoasl. [Ipu BeIOOpe UCTONB3YEMBIX MPHU MPOBEACHUM OIEHKHU MOJXOAO0B CIEIyeT Y4u-
TBIBaTh HE TOJBKO BO3MOXHOCTh MIPUMEHEHUSI KaXJO0r0 M3 MOJAXO0JI0B, HO U LIeJIM U 33Ja4d OLEHKH,
MPEANOIaraéMoe MCIOJIb30BaHUE PE3YJIbTATOB OLIEHKH, AOIYIICHHS, MMOJHOTY U JIOCTOBEPHOCTh HC-
XOJTHOU HH(pOpMaIH.

3aTpaTHBIA MOAXOJl — COBOKYITHOCTh METOJOB OIIEHKH CTOMMOCTH OOBEKTa OIICHKH, OCHOBAH-
HBIX Ha OTpEAENICHUU 3aTpaTr, HeOOXOIMMBIX ISl BOCIIPOM3BOJICTBA MO0 3aMelleHusl 00beKTa OIIEHKU
C YY€TOM M3HOCA U YCTapeBaHUU.

CpaBHUTENBHBIN MOJX0JI — COBOKYITHOCTh METOJOB OILIEHKH CTOMMOCTH OOBEKTa OIEHKHU, OC-
HOBAHHBIX HA CPAaBHEHUH OOBEKTA OLIEHKH C 0OBbEKTaMH - aHAJIOraMH OOBEKTa OIIEHKH, B OTHOIIICHUHU
KOTOPBIX UMeeTcst UH(popMaIus o IeHax.

JIOXOJIHBIA MOAXOA — COBOKYMHOCTH METOJIOB OLIEHKH CTOMMOCTU OOBEKTa OIIEHKH, OCHOBaH-
HBIX Ha OTMPENIeICHUH 0’KUIAEMBIX JIOXOJIOB OT HCIIOIH30BaHUSI O0HEKTa OIEHKH.

[Tepen mpoBeneHUEM PACYETOB CTOMMOCTH 00BEKTa OIEHKH 0 KaXIAOMY U3 TIOJIXO/I0B, IPOBO-
TUTCSI 000CHOBaHUE MMPUMEHUMOCTH TIOJIXOIOB K OIICHKE.

[Tocne momy4yeHUsT pe3ynbTaTOB OIEHKH MO KAKIOMY M3 MPUMEHSEMBIX MOJIXO0J0B OCYIIECTB-
JSIETCSI COTJIACOBAHME PE3YIbTaTOB, M PACCUUTHIBAECTCS MTOTOBAasl BETUYMHA PHIHOYHOW (CHpaBeu-
BOI) CTOMMOCTH 00BbEKTa OLICHKH.

Omnpenenenre CTOMMOCTH 00BEKTa OLEHKH CBS3aHO CO cOOpOM M aHaIM30M HMH(popmanuu, He-
00X0IMMOM 715t TpoBeieHus orleHKH. [Ipu 3ToM mHbOpMaIus, UCTIONb3yeMasl TIPU MPOBEICHUU OLICH-
KU, JOJDKHA yIOBIETBOPSITh TPEOOBAHUSAM JOCTATOYHOCTH U IOCTOBEPHOCTH.

10.2. IlpuMeHeHHe MOAXO/A0B K OLlEHKe 00BEKTA OLIEHKH C MPUBEJAEHUEM PACUYETOB
10.2.1. Toxoaublii moaxos
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JIOXOHBIH MOAX0] MO3BOJISIET ONMPEACIUTh CTOUMOCTh MTPHHOCSIIETO JOXOJ UMYIIECTBA TI0-
CPEJICTBOM y4eTa KOJUYECTBA, KAUeCTBA U MPOJOJKUTEILHOCTH IMOTYICHUS T€X BHITOJI, KOTOPHIC TaH-
HBIII 00BEKT Oy/IeT MPUHOCUTH B TEUYCHHWE MPOTHO3HOIO IMEpHroja BpeMeHU. B pesynpTrare aHanmmsa
OKHJJaeMbI€ OT COOCTBEHHOCTH OyIyIIHe MOCTYIICHHS, a TAKXKE JOXOJ OT MPOJaKh 00bEKTa B KOHIIE
MPOTHO3HOTO MEePUO/Ia, JUCKOHTUPYIOTCS HA JIaTy OIEHKH B TEKYIIYIO CTOUMOCTb. JI0XOMHBIN TOIX0.T
OCHOBBIBACTCSI HAa TMPHUHIIMIIEC OXHUIAHHS, COTVIACHO KOTOPOMY MOTCHIMATBHBIA MOKYIATeNh JeIaeT
BBIBOJI O CTOMMOCTH COOCTBEHHOCTH B 3aBUCHUMOCTH OT OKHUJAEMOW OTJa4H, KOTOpask MOXET OBITh
noJryyeHa B OyIyIlieM OT BIIaJICHUSI OOBEKTOM.

10.2.1.1. O0ocHoBaHMe BbIOOPA NPUMEHEHHBIX OLCHIINKOM METO/10B OLCHKH B PaM-
KaX J0X0HOI'0 MOAX01a

B cootBerctBun co cratbeit 16 @CO Nel «/loxonHblil NOAX0 pEKOMEHAYETCS IPUMEHSTH, KO-
I71a CynIecTBYET JOCTOBEpHAs HH(OpMAIHs, TTO3BOJISIFOIIAS TPOrHO3UPOBATH OYIyIIHE T0XO/bI, KOTO-
pbIe OOBEKT OLIEHKH CIIOCOOEH MPHUHOCHUTD, @ TAKIKE CBSI3aHHBIE C 00BEKTOM OIICHKH PacXOJIbD».

B coorBerctBuu ¢ m1.9. ®CO Ne8:

B pamkax 10XOZHOro 1oAX0/a OLEHIIUMK ONpPEeNsieT CTOMMOCTh O0OBEKTa OLIEHKU Ha OCHOBE
OKUJAEMbIX OYyIYyIIMX JEHEXHBIX IMOTOKOB MM HMHBIX IPOTHO3HBIX (DMHAHCOBBIX MOKa3aTene Jes-
TEJILHOCTH OpPraHU3alllM, Beayllel Ou3Hec (B 4aCTHOCTH, MPUOBLIN).

[Ipu omnpeneneHuu CTOMMOCTH OOBEKTa OLIEHKH C MHCIIOJIB30BAHMEM METOJOB IPOBEACHUS
OLICHKH OOBEKTOB OLIEHKU JI0XOJHOTO MOAX0/1a OLICHIUKY CJIEIyeT IPOU3BECTH MO3TAIIHbIN aHAIN3 U
pacyeThl COTJIacCHO METO0JIOTUH OLIEHKH, B YACTHOCTH:

a) BbIOpaTh METOJ (METO/IbI) MPOBEACHUSI OIICHKH O0OBEKTA OIEHKH, CBS3BIBAIONINI (CBS3bIBA-
IOIIME) CTOMMOCTh OOBEKTa OLEHKH M BEITMYMHBI OYAYIINX ACHEKHBIX IMMOTOKOB MM MHBIX MPOTHO3-
HBIX (PMHAHCOBBIX IMOKa3aTesJel NesTeNIbHOCTH OpraHu3alluu, Beayiled OusHec. Pacuer moxeT ocy-
IIECTBIISATHCS Yepe3 MPOTHO3UPYEMbIE JIEHEKHbIE MIOTOKU WJIM MHbIE TTOKA3aTeNu JesSTEIbHOCTH, OKH-
JAloNIMecss B pacueTe Ha BIIOXKEHHS COOCTBEHHMKOB (COOCTBEHHBIM Kamutan). Pacuer moxer ocy-
IIECTBIISATHCS Yepe3 MPOrHO3UPYEMbIE JEHEKHbIE TOTOKU UJIU WHbIE NTOKAa3aTeNN IEeATeIbHOCTH B pac-
YyeTe Ha BJIO)KEHUs BCEX MHBECTOPOB, CBA3AHHBIX Ha JIaTy MPOBEIEHUS OIIEHKU C OpraHu3aluei, Be-
nyuie OusHec (MHBECTMPOBAHHBIN KaluTal), CTOUMOCTh COOCTBEHHOTO KalluTala Ompenensercs Ja-
jee MyTeM BBIYMTAHMS U3 MOJYYEHHOW CTOMMOCTH BEIMUYMHBI 00s13aTEIbCTB TaKOM OpraHu3aluu (He
YUTEHHBIX paHee IpU (POPMHUPOBAHUU JICHEKHBIX TTOTOKOB MJIM MHBIX IPOTHO3HBIX (PMHAHCOBBIX MOKa-
3areneil 1esaTeNbHOCTH OpraHn3alluy, Beayllei OuszHec);

0) onpenenuTh MPOJOJIKUTENILHOCTh MEPUO0/Ia, Ha KOTOPBIA OyJIEeT MOCTPOEH IMPOTrHO3 JIEHEXk-
HBIX MOTOKOB WJIM MHBIX (PMHAHCOBBIX MOKa3aTeliel AESITeIbHOCTH OpraHU3alluu, Beaylled Ou3Hec
(mporHo3HbIi nepuox). [IpogomkuTeTbHOCTh TPOrHO3HOIO EPHUOAA 3aBUCUT OT OXKUIAAEMOI0 BpeMe-
HU JOCTHKEHMsI OpTraHu3alMel, Beaymie OnsHec, cTabUIu3aluy pe3yabTaToB JIEATENbHOCTH WIN €€
npekpaiieHus. B otyere 00 olieHKe JOKHO COlepKaThcss 000CHOBaHUE MPOAOIKUTEIBLHOCTH MIEPHO-
J1a IPOTHO3WPOBAHUS,

B) Ha OCHOBE aHalM3a UH(OpMaLMK O AESITETbHOCTH OpPraHu3alluy, Beayllel OusHec, KoTopas
BeJach paHee B TEUEHHUE PENpPe3eHTATUBHOIO MEpPHOJa, pACCMOTPETh MaKpPOIKOHOMUYECKHE U OTpac-
JieBbl€ TEHICHIIMH U TIPOBECTH MPOrHO3UPOBAHHE IEHEKHBIX TTOTOKOB MJIM MHBIX MPOTHO3HBIX (PUHAH-
COBBIX ITOKa3aTeseil NesTeIbHOCTH TaKOM OpraHu3alliu, UCIIOJIb3yEMBIX B pacdyeTe COrjlacHO BhIOpaH-
HOMY METOAY MPOBEICHUS OIIEHKU 00BHEKTa OLEHKH;

I') ONpEeAENUTh CTaBKy AUCKOHTUPOBAHMS U (MJIM) CTaBKYy KaUTaJIM3allMH, COOTBETCTBYIOLIYIO
BbIOpaHHOMY METO/1y ITPOBE/IEHUS OLIEHKH 00bEKTa OLEHKH.

Pacyer cTaBku KanmuTanau3aluu, CTaBKU TUCKOHTHUPOBAHUS JOJDKEH COOTBETCTBOBATH BHIOpAH-
HOMY METOJy IPOBEACHUS OLICHKH O0BEKTa OLIEHKH M BHJY JEHEXKHOI'0 MOTOKA (MJIM MHOTIO IOTOKa
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JIOXOJIOB, UCIOJIB30BAHHOTO B pacyeTax), a TAaKKe YYHUTHIBATH OCOOEHHOCTH MOCTPOCHHUS JCHEHKHOTO
MIOTOKA B YacTU €ro MHMISAIMOHHON (HOMHHAJIBHBINA MU pealbHbIN JEHEKHBI MOTOK) U HAJIOTOBOM
(1oHAJIOTOBBIN MJIM MOCJIEHAJIOTOBBIN JEHEKHBIN TOTOK) COCTABIISAIOLINX;

1) ecnu ObLT BBIOpAaH OJMH M3 METOJIOB MPOBEACHHUS OIEHKH OOBEKTa OLEHKH, IMPU KOTOPHIX
UCIOJIb3YETCS JUCKOHTUPOBAHUE, OIIPEEIUTD ITOCTIIPOTHO3HYIO (TEPMUHAIBHYIO) CTOUMOCTb.

[Toctnporno3Has (TepMHHAIBHAs1) CTOMMOCTD - 3TO OKUJAaeMasi BEJIMYMHA CTOUMOCTH Ha JaTy
OKOHYaHMS IIPOTHO3HOI'O MIEPUO/A;

€) MPOBECTU pacueT CTOMMOCTH COOCTBEHHOIO WJIM MHBECTUPOBAHHOI'O KalMTajla OpraHu3a-
II1H, BeayIIeld OM3HEC, C y4eTOM PBIHOYHOW CTOMMOCTH HEONEPAIMOHHBIX aKTUBOB M 0053aTENbCTB,
HE HCII0JIb30BaHHBIX paHee Mpu (OpMUPOBAHUH JICHEKHBIX TIOTOKOB, MJIM UHBIX (PMHAHCOBBIX MOKa3a-
TeJIel JIeTeNbHOCTH OpraHM3alliy, BeAyllel Ou3Hec, BRIOPaHHBIX B PaMKax MPUMEHEHHs JOXOIHOTO
OAX0/1a;

) IIPOBECTU PACYET CTOMMOCTH OOBEKTA OLEHKH.

BrIBOJ 0 BO3MOKHOCTH IPUMEHEHH 10X0IHOI0 M0AX01a:

JIOXOAHBIN NOIXO0/ PEeaTnu30BbIBACTCS CIEAYIOLIMMU METOAAMU: METOJ AUCKOHTUPOBAHUSA Je-
HEXHBIX [TOTOKOB, METOJ KallUTAIU3aUU UM METOJl OCTaTOYHBIX 10X0A0B. CyTh IOXOAHOI'O MOJXO-
Jla — 3TO OIpEENICHUE OKUIAEMbIX J1I0XOJ0B OT 00beKTa OLEHKU. OLUEHIIMK IPU MPOTrHO3UPOBAHUU
JI0XO0JI0B OOBIYHO OMHMPAETCS HA PETPOCIEKTUBHBIC JTAHHBIE OYXTaJT€PCKOM OTUETHOCTH, HAa OCHOBE
JAHHBIX KOTOPOH MporHosupyrorcss Oynymue aoxonsl. [Ipenmpustue B 2012, 2014 u 2015 roxy ne
noJryyaet BbIpyuky. [loaTomy npumenenue /loxonHoro noaxoja He 1enecoo0pasHo.

10.2.2. CpaBHHTe/IbHBII MOIX0/

B coorBerctBuu ¢ .12 ®CO Nel «O061mue noHATHS OLIEHKH, MOAX0bl U TpeOOBaHUS K MPOBe-
JIEHUIO OLIEHKH», CPAaBHUTENIbHBIN MOAX0A K OLEHKE HEABM)KMMOCTH — COBOKYITHOCTH METOJIOB OLIEH-
KW, OCHOBAHHBIX Ha MOJYyYEHUH CTOUMOCTH OOBEKTa OLIEHKHU ITyTeM CPaBHEHMs OLIEHHBAEMOT0 00BEK-
Ta ¢ 00BEKTAMU-aHAJIOTAMH.

CpaBHUTENBHBIN MOJX0J PEKOMEHAYETCS MPUMEHHUTh, KOT/Ia JOCTYIHA JOCTOBEpHAsl U J10CTa-
TOYHAas JJI aHAIKU3a UHPOpMAIKS O [IeHaX U XapaKTepUCTUKaX 00bEeKTOB-aHAJIOTOB.

10.2.2.1. O0ocHoBaHMe BbIOOPA MPUMEHEHHBIX OLIEHIIUKOM METO/10B OLlEHKH B paM-
KaX CPABHHUTEJILHOI0 MOAX01a

B cootrBercTBunm ¢ .10 ®CO Ne §

B pamMkax CpaBHHTEIBHOTO IMOJXO/a OIEHIIHMK OMpeAeseT CTOMMOCTh aKIUH, MaeB, J0Jiel B
YCTaBHOM (CKJIaIOYHOM) KaluTaje, UMYIIECTBEHHOTO0 KOMIUIEKCAa Ha OCHOBE MH(OPMAIUUA O IEHaX
CIENIOK C aKIHUsAMH, MasMH, JIOJSIMA B YCTaBHOM (CKJIQJIOYHOM) KalMTajle, HMYIIECTBEHHBIMA KOM-
TUIEKCAaM¥ OpPTaHM3AIMif-aHAJIOTOB C y4eTOM CpaBHEHHS ()MHAHCOBBIX W MPOU3BOJICTBEHHBIX IMOKa3a-
TEJIeH JIEeATEPHOCTH OpPTaHW3AI[Mi-aHAJIOTOB U COOTBETCTBYIOIINX TOKa3aTellell OpraHu3allid, Beay-
niei OM3HeC, a TaK)Ke Ha OCHOBE IICHOBOH MH(OPMAITUHU O MPEABIAYIINX CIEITKaX C aKIUIMU, MasMU,
JOJIIMU B YCTaBHOM (CKJIQJOYHOM) KamuTalle, IMYIIECTBEHHBIM KOMIUIEKCOM OpPTaHU3aIliH, BeIyIIeH
OusHec.

10.1. Opranuzanueii-aHaa0roM Npru3HaETCs:

a) OpraHu3aIs, OCYIIECTBIIIOMAS ACSITSILHOCTh B TOW ke OTPACIIH, YTO M OpraHU3aIus, Be-
nyiasi Ou3Hec;

0) opraHu3zaims, CXO{Hasl C OpraHU3aIKeil, OM3HeC KOTOPOU OIIEHUBAETCS, C TOYKU 3PEHUS KO-
JMYECTBEHHBIX U KAYECTBEHHBIX XapaKTEPUCTHK, BIUSIOMIUX HA CTOUMOCTh O0BEKTa OLIEHKH.
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10.2. ITpu onpeneneHUu CTOMMOCTH OOBEKTa OLIEHKHU C UCIIOIb30BAHUEM METOJIOB MPOBEACHUS
OLIEHKH O0BEKTa OLEHKU CPaBHHUTEIHHOTO MOAX0/a OIECHIIUKY CIeIyeT MPOU3BECTH MO3TAIHBIN aHa-
JIM3 M PacyeThbl COTIACHO METOOJIOIMH OLIEHKHU, B YACTHOCTH:

a) pacCMOTPETH MOJIOKEHUE OpTaHU3aIlNK, BeIyllei OM3HeC, B OTPAciIH M COCTABUTH CIHCOK
OpraHu3ali-aHaJIOT OB;

0) BBIOpaTh MYJIBTUILUIMKATOPHI (KO3 PHUIIMEHTHI, OTPAsKAIOIINE COOTHOLICHUE MEXy LIEHOW U
NOKa3aTesIMH JeSITeIbHOCTH OPraHMU3alliu), KOTOpbIe OyayT MCIOIB30BaHbI JUIsl pacyeTa CTOUMOCTH
00BEKTa OLIEHKU. BBIOOP MyJTbTHUILTUKATOPOB JOKEH OBITH 00OCHOBAH;

B) npoectu pacuer 6a3bl (100 mporeHTOB cobcTBeHHOTO KanuTana win 100 mporeHToB HHBe-
CTHPOBAHHOTO KamHTaja) JUIs ONpeesCHHUs] MYJIbTUIUIMKATOPOB MO OpraHU3alusIM-aHAJIOraM C yde-
TOM HEOOXOJAUMBIX KOPPEKTHPOBOK;

I) paccuuTarh 3HAYCHHsS] MYJIbTUIUIMKATOPOB HAa OCHOBE HMH(OpMAIMHM 1O OpraHU3aLUsSIM-
ananoram. Ecnmu pacder mpow3BOIUTCS Ha OCHOBE WH(pOpPMAIMK MO JIBYM M 0OJiee OpraHHU3aLUsM-
aHaJjoram, OLCHIIMK JIOJDKEH MPOBECTH 0OOCHOBAHHOE COTJIACOBAHWE TOYYEHHBIX PE3YJIbTAaTOB pac-
qera;

) IPOBECTU PacdeT CTOMMOCTH COOCTBEHHOTO WJIM MHBECTHPOBAHHOTO KalHTajla OpraHu3a-
UM, BeyIIeH OM3HEC, ITyTeM YMHOKEHHS MYJIbTUIUIMKATOpa Ha COOTBETCTBYIONINI (PMHAHCOBBIN UITH
IIPOM3BOJICTBEHHBIN IMOKa3aTeNb OpraHU3alyy, Beayled OmsHec. Ecim pacder mpous3BOgUTCS C HC-
MOJIb30BaHMEM 0oJiee 4eM OIHOTO MYJbTHILIMKATOPA, OLEHIIUK JOJDKEH IPOBECTH OOOCHOBAHHOE
COTJIACOBAHUE MOIYYCHHBIX PE3YJIbTaTOB PACUETa;

€) B ciiy4ae HaiIu4usi HHPOPMAIMU O LEHaX CAEJOK C aKIMIMH, NasiMH, JOJISIMH B YCTaBHOM
(CKJIaIOYHOM) KamWTalle OpraHM3alvd, BEAylledl OW3Hec, OIECHIIMK MOXKET IPOM3BECTH pacdeT Ha
OCHOBE yKa3aHHOH nH(opMaru 6e3 ydera MyJbTHILTHKATOPOB.

[Ipu omeHKe akIWii B paMKaxX CPaBHUTEIBHOTO MOIX0/a TOMUMO HH(OPMAIIHH O [IEHaX CAEIOK
MOXET OBITh WCIOJb30BaHA MHGPOpPMANMsS O KOTHPOBKAX aKIUil OpraHU3aliH, BeAylled OusHec, W
OpraHu3aIMi-aHAJIOTOB.

10.3. OneHOwK Npy MPUMEHEHUH CPABHUTEILHOTO IMOAX0/a TaK)Ke MOXKET MPUMEHSTh MaTe-
MaTHYEeCKHE W WHBIE METOIBI MOJEIMPOBAHMS CTOMMOCTH. BBIOOp MoJeneit st onpeneneHust CTou-
MOCTH OCYIIECTBIISIETCS OI[CHIIIMKOM U JIOJDKEH OBITH 00OCHOBAH.

B 3aBucuMOCTH OT HamM4Msl U JOCTYHMHOCTH HMH(OPMALIUU, XapaKTEPUCTUK OOBEKTa OLIEHKH,
peaMeTa M YCJIOBUM MpeIoiaraeMoi CAIKH ¢ 00bEKTOM OLIEHKH B paMKaX CPaBHUTEIBLHOTO MOJIX0-
aa OHGHHII/IKOM IPUMCHATOTCA CICAYIOINEC METO/bI:

o METOA KOMIIaHHWH-aHaJlora,
. METO/ C/IETIOK;
. METO/I OTPAciIeBBIX KOAD(DHUITMEHTOB.

Memoo Komnanuu-ananoza, Kak MpaBuilo, IPUMEHSETCS B CiIydae, KOTJa pa3Mep OlleHHUBae-
MOTO y4acTHsl B YCTaBHOM (CKJIaI0YHOM) KauTale sBIsIeTCS HEKOHTPOIbHBIM.

HcTounukoM MHQOpMAIMK O LIEHAX COMOCTAaBUMBIX CHIEJIOK C aHaJloraMu O0ObEKTa OLIEHKH SB-
JSIOTCS JaHHBIE O I[EHaX CHEJIOK C aKIUSMHU W JPYTMMHU LIEHHBIMH OymaramMu, COBEpIIaeMbIX Ha OT-
KPBITBIX (POHJIOBBIX pBIHKAaX (Ha OMp)Kax W B CUCTEMaX OTKPBITOM AJIEKTPOHHOW BHEOWPIKEBOM TOP-
TOBJIN), B CJIy4ae €clii 0OBEKT TaKOM CHIENKU He MPEIOCTaBIIAET €ro BIaJAeNblly Kakue-1100 MoJIHOMO-
YUl KOHTPOJIS.

B ciydae ecnm 0ObEKTOM OLIEHKH SIBIISIETCSI KOHTPOJbHOE ydacTue, OLEHIUK J0KEH ocylie-
CTBUTH KOPPEKTUPOBKY B pa3Mepe MPEMUH 32 KOHTPOJIbHOE yJacTHE.

Memoo coenok, Kak IPaBUIIO, MPUMEHSETCS B CIIy4yae, KOrja pasMep OIEHUBAEMOI0 y4acTus B
YCTaBHOM (CKJIaZJOYHOM) KaIluTae SBJISETCS KOHTPOJIBbHBIM.
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HcTounnkom nH(MOpPMAIMH O IIEHaX COMOCTABUMBIX CIENIOK C aHAJIOraMu OOBEKTa OLICHKH SIB-
JSFOTCS:

- JJaHHBIE O LIEHAaX CJEJOK C aKIMAMHU M JAPYrUMH [EHHBIMH Oymaram, J0JIIMHU (BKJIQJaMH) B
YCTaBHBIX (CKJIAJOYHBIX) KalHTajaX, B CIy4ae €Cld OOBEKT TAaKOH CICNKH MPEIOCTABIIICT €ro Blia-
JIEJIbIlY BCE MM HEKOTOPBIE MIOJTHOMOYHNS KOHTPOJIS;

- JIaHHBIE O IICHAX CAEJOK B (hOopMe CIUSHHM, MPUCOSINHEHHUH (ITOTIIOMEHUI) UIIH TPOJaXH
npeanpusTus (OU3Heca) B IEIOM.

B ciyuae eciim 00BbEKTOM OIICHKH SBISIETCS HEKOHTPOJIbHOE yyactue, OLEHIINK JOKEH OCY-
IIECTBUTHh KOPPEKTUPOBKY B pa3Mepe CKHUJIKH 32 HEKOHTPOJIbHOE Y4acTHE.

Memoo ompacnegvix KoIhpuyuenmos

HcTounnkoM MHPOPMALIUU SBIAIOTCS, KaK MPaBUIIO, TAaHHBIC CIICIUATM3UPOBAHHBIX OTpaciie-
BBIX HCCIIEZIOBAaHUH (0030pOB), COCTaBICHHBIX Ha OCHOBE aHAJIM3a HE MEHEE YeM IOJIOBHHBI IPEpH-
ATUN JaHHOW OTPAaciiv, COMTOCTABUMBIX 110 pa3Mepy C OLIEHUBAEMBIM.

OueHIIMK oCylIecTBIsAeT U oTpaxaeT B OTdere AEWCTBUA, HApaBJICHHbIE HA YCTAHOBIIEHUE
COOTBETCTBUSl PE3Y/IbTATOB TAKUX HCCIECJOBAHUM, MPUMEHSIEMBIM METOJIaM OLIEHKH, MNPUHLUIIAM
OLICHKH, XapaKTEepUCTUKaM OOBEKTa OLIEHKHU, IPEIAMETY U YCIOBHUSAM IPEANOIAraeéMoil CIIENKU ¢ 00b-
€KTOM OLIEHKHU.

OueHIMK JT0JKEH MPOBEPUTh U OTpasuTh B OTUETE COOTBETCTBUE PE3YJIHTATOB, MOJIYUYEHHBIX
IpY IPUMEHEHUHU JTaHHOTO METO0J1a, pe3yJbTaTaM, OJyYEHHBIM C UCIOIb30BAaHUEM JPYTUX MOIX0JI0B
U METOJIOB OLIEHKHU.

Kak npaBuio, pe3ynbTarhl, 0Jy4€eHHbIE IPU IPUMEHEHUN JAHHOIO METOJa, SBJSAIOTCS UHAU-
KAaTUBHBIMU U HE MPUMEHSIOTCA IPU BBIBEIEHUU UTOTOBOW BEJIMYMHBI CTOMMOCTH, WM UM IIPUJIAETCA
HaVMEHBIIINN yIEIbHBIN BEC.

BbIBOX 0 BO3MOKHOCTH IPUMEHEHHUS] CPABHUTEJIBHOIO IMOX0/1a:

Ornenka [Ipennpusarusi B paMKax CpaBHUTEIBLHOTO MOX0/Ia BO3MOXKHA Ha OCHOBE WH(MOpMAIUu
0 TIPOJIaXKe aHAJOTUYHBIX KOMIAHUN (METOJ] KOMITaHHi-aHaIoroB). UHAHCOBO-X0351CTBEHHAS s~
TETBLHOCTh MPEANPUATHS Ha JaTy OLICHKKM HayaTta. Mudbopmamus o crenkax ¢ makeTamMu akiuid Wiu
JIOJIIMH KOMITAaHUH YKA3aHHOTO BUJA JIEATETLHOCTH COMOCTABUMOTO MAacIITada B OTKPHITHIX HCTOYHH-
Kax He mpejactasieHa. [lo stoi npuunHe OUEHIIMK TMPUHSI pPelIeHre 00 OTKa3e OT MCIOJIb30BAHUS
CPaBHUTEIHHOTO MOAXO0/A JIJISl OLICHKUA 0OBEKTa OIICHKHU.

10.2.3. 3aTpaTHbIii MOAX0]

B cootBerctBum ¢ ct. 18 @CO Nel 3arpaTHbIN MOAXO - COBOKYITHOCTH METOJIOB OLIEHKU CTO-
UMOCTH OOBEKTa OIIEHKH, OCHOBAHHBIX Ha OMPEENIEHUHU 3aTpaT, HEOOXOIUMBIX ISl MpHOOpeTeHus,
BOCIPOM3BOCTBA MO0 3aMelIeHUs] 00bEKTa OLIEHKH C YUeTOM M3HOCa U yCTapeBaHUU. 3aTpaTamMu Ha
BOCIPOM3BOJICTBO OOBEKTa OLIEHKHU SBIISIOTCS 3aTPAThl, HEOOXOAUMBIE Ul CO3/1aHUsl TOYHOM KOIUU
00BEKTa OLIEHKH C HCIOJIb30BAHUEM MPHUMEHSIBIIUXCS MPU CO3AAaHUM OOBEKTa OLIEHKU MaTepHalioB U
TEXHOJIOTHI. 3aTpaTaMy Ha 3aMeIIeHne O0BEKTa OIEHKH SIBIISFOTCS 3aTpaThl, HEOOXOAUMBIE IS CO-
3JITaHUSl AHAIOTMYHOTO O0BEKTa C MCIOJIb30BAaHUEM MATEPUAIOB U TEXHOJIOTHM, MPUMEHSIOIMIMXCS Ha
JIaTy OLIEHKH.

10.2.3.1. OO6ocHoBaHMe BbIOOPA MPUMEHEHHBIX OLEHIIUKOM METO/10B OLEHKU B paM-
KaX 3aTPaTHOIO MOJAX0/a

B cootrBerctBHm co crarbeit 19 @CO Nel «3aTpaTHbIil NOAX0/1 MPEUMYIIECTBEHHO PUMEHSET-
Csl B T€X ClIydyasix, KOIJia CyleCTBYeT JOCTOBEpHas MHGOpMaIus, MO3BOJISIIOIIAs ONPEAETUTh 3aTPaThl
Ha IPHOOpeTeHNe, BOCIPOU3BOICTBO WX 3aMEIEHUE OOBEKTa OLIEHKID.
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10.2.3.2. Pacuernl 1 nosicHeHus1 K pacyeraM, odecre4yuBalole NPOBEPAEeMOCTb BbI-
BO/J0OB M pe3yJIbTATOB, YKA3aHHBIX MJIM MOJY4YeHHBIX OLCHIIUKOM B PAMKAaX 3aTPaTHOrO MOJXO-
aa

B cootBerctBun c m.11 @CO Ne 8

B pamMkax 3aTpaTHOTO MojaXoja OIEHIIUK OMpPEesieT CTOMMOCTh OOBEKTa OLIEHKH Ha OCHOBE
CTOMMOCTH TPUHAJISKAIIUX OpraHu3alfy, BEAylled Ou3HeC, aKkTUBOB M MPHHATHIX 00S3aTEIIbCTB.
[Ipumenenue 3aTpaTHOTO MMOAX0/AAa HOCUT OIPAaHUYEHHBIN XapakTep, U JaHHBIN MMOAXO0M, KaK IPaBUIIO,
IpUMEHSeTCs, KOTJa MPUObLUTH U (MJIH) JCHEKHBIH TOTOK HE MOTYT OBITh IOCTOBEPHO ONPEAEIICHbI, HO
IPY 3TOM JIOCTYIIHA JOCTOBEpHAask HH(popManus 00 akTUBaxX U 0043aTeNbCTBAX OpraHU3aliy, BEAYIICH
OusHec.

11.1. IIpu ucnonap30BaHUU 3aTPATHOIO MOJAXOJa KOHKPETHBINA METOJI IPOBEIEHUS OLIEHKU 00b-
€KTa OLEHKHU IPUMEHSIETCS C YYETOM OKUIAHUM OTHOCUTENIbHO MEPCIEKTUB JIEATEIbHOCTH OpraHu3a-
1uu (KaK JEMCTBYIONIAS WX KaK JTUKBUAUPYEMasi).

11.2. B cnyyae Hanmuuusi MPEANOCHUIKM JUKBHUJALUMU OpraHU3aluy, Beaylleld Ou3Hec, CTOu-
MOCTb 00BEKTa OLIEHKH ONPEIEIIAeTC KaK YMCTas BhIPYUKa, [OoJIydaeMas OociIe peaju3alui akTUBOB
TAaKOM OpraHMU3alMK C YYETOM IOTallleHUs] UMEIOLIeCsl 3a/10JDKEHHOCTH U 3aTpaT, CBSI3aHHBIX C peau-
3alMel akTUBOB U IIPEKpaLICHUEM JeATEIIbHOCTH OpTaHu3alluy, Beayliel OusHec.

11.3. IIpu onpeneneHNu CTOMMOCTH OOBEKTA OLIEHKHU C UCIIOIb30BAHUEM METOJIOB MPOBEACHUS
OLICHKM O0BEKTa OLEHKU 3aTPaTHOIO MOJX0J1a OLEHUIUKY CJIeIyeT IPOU3BECTU MO3TAIIHBIM aHAIU3 U
pacyeThl COTrJIacCHO METO0JIOTUHU OLIEHKH, B TOM UYHUCIIE:

a) U3Yy4YUTb U MPEACTaBUTHh B OTUYETE COCTAB aKTUBOB U 00S3aTENIbCTB OpraHU3alMH, BEAYyILLEH
ousnec;

0) BBISIBUTH CHECIMATH3MPOBAHHBIC M HECTICUAIIM3UPOBAHHBIC aKTUBBI OPTaHU3AINH, BEeIyeH
6usHec. Crenuanu3upoBaHHBIM aKTHMBOM IPU3HAETCS aKTUB, KOTOPBIM HE MOXKET OBITh NMpOJIaH Ha
PBIHKE OTAEIBHO OT BCEro OM3HEca, YaCTbI0 KOTOPOIO OH SBIISETCS, B CHIIY YHUKAJIbHOCTH, 00YCIIOB-
JIEHHOM CHEeNUaIN3UupOBAHHBIM XapaKTEpOM, Ha3HAUYeHHEM, KOHCTPYKIHUEH, KOHPUTypaluei, cocra-
BOM, pa3MepoM, MECTOMNOJIOKEHUEM U JPYTUMHU CBOWCTBaMHU akTuBa. OLIEHIIUKY HEOOXOIUMO Mpo-
AQHAJIM3UPOBATh CIIELHUATN3UPOBAHHBIE aKTUBBI HA MPEIMET HaJU4Msd y HUX INPU3HAKOB SKOHOMHYE-
CKOT'0 YCTapeBaHUs;

B) paccuuTaTh CTOMMOCTh aKTHBOB M 00S3aTENbCTB, a TaKXKe, B Cllyyae HEOOXOJIUMOCTH, J0-
MOJIHUTENbHbIE KOPPEKTUPOBKH B COOTBETCTBUHU C MPUHATON METOAOJIOTHEN UX pacyeTa;

I') IPOBECTU PACYET CTOMMOCTH 00BEKTa OLEHKH.

BbiBO 0 BO3MOKHOCTH NPUMEHEHHS € 3aTPATHOIO MOAX0/Aa:

3aTpaTHBIA IMOAXOJ — METOJI HAKOIUICHHS aKTUBOB, BO3MOXKHO IPHUMEHHUTH, T.K. 00BEKTOM
OLICHKH SIBJISIETCS peanpusTue, 001aaaoliee akTuBaM1, KOTOPble UMEIOT JICHEeXKHYIO OLIeHKY. bamanc
npennpusatus 3a 9 mec. 2015 roga u OO0poTHO-CallbI0Basi BEAOMOCTb 3a SIHBapb-HOs0pb 2015 roxa
npeaocTaBiieHbl OLIEHITUKY.

BriBoa mo moapasaeny. Ha naty oneHkn BO3MOXHa OLIEHKA 3aTpaTHbBIM MoaxoaoM. OneHka
CpaBHUTENBHBIM TTOAXO0A0M U JIOXOMHBIM TOAXO0J0M HE Bo3MOXxHa. [loaTomy onenka CpaBHUTETb-
HBIM [T0IX0/10M U JI0XOIHBIM MOAX0A0M HE OCYLIECTBIISAIACS.

Jata ouenku — -25 nexabps 2015 roxa.
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11.  PACUYETHI U NOSACHEHMUSA K PACYETAM, OBECIIEYUBAIOIIUE
IMPOBEPAEMOCTD BbIBOJOB U PE3YJIbTATOB, YKA3AHHbBIX U IIOJTYYEHHBIX
OINEHIIUKOM B PAMKAX 3ATPATHOI'O ITIOAXOJA

B cootBerctBum ¢ 1. 11 ®CO-8 «Ouenka 6usneca (PCO-8)», B pamkax 3aTpaTHOro moaxonaa
OLICHIIUK OIpeesieT CTOMMOCTh OOBEKTa OLICHKH Ha OCHOBE CTOMMOCTH IPHUHAJICKAIINX OpraHu3a-
1[UH, BeJyllel OU3HeC, akTUBOB U MPUHATHIX 00s3aTenbCTB. [I[puMeHeHne 3aTpaTHOro moaxoqa HOCUT
OTpaHMYEHHBIN XapakTep, U JaHHBIA MOJXOM, KaK MPaBWIIO, MPUMEHSETCs, Korja npuObulb U (WIIK)
JEHEKHBIM MMOTOK HE MOTYT OBITh IOCTOBEPHO OIpEEeIeHbI, HO MPH ATOM JIOCTYIHA AOCTOBEpHAas MH-
dbopmarust 00 akTHBaX M 00sA3aTEIbCTBaX OpPraHU3aIluy, Beayliel On3Hec.

B cootBerctBuu ¢ . 12 ®CO-8 «Onenka 6usneca (PCO-8)», [lpu onpeneneHnn CTOUMOCTH
00BEKTa OLIEHKH B paMKax MPUMEHEHHs KaKJOTO W3 HUCIOJIb30BAHHBIX METOJIOB MPOBEACHUS OLICHKU
00BEKTa OICHKHU OICHIIUK JIOJDKEH YCTAaHOBHTH U OOOCHOBATh HEOOXOAMMOCTh BHECEHUS HCIOIB30-
BaHHBIX B pacyeTax KOPPEKTUPOBOK U UX BEIUUHHY.

[Ipu HCIIOIB30BaHMK 3aTPATHOIO MOAX0[a KOHKPETHBIA METOJ MPOBEICHHS OLECHKH 00BEKTa
OLICHKH MPUMEHSETCS C YyY€TOM OXKHIaHHH OTHOCHTEIBHO TEPCIEKTUB JESATEIbHOCTH OpPTraHU3aIluH
(KaK JeUCTBYIOIIAS WK KaK JIMKBUAUPYEMast).

B nanHOM oTyeTe mpearnonaraeTcs qaabHeIIee CyleCTBOBaHHE OPraHM3aIliH, T03TOMY OyaeT
HUCIIOJIB30BAaH Memod HAKONJIEHUA AKMUe0e6.

IIpu ompenencHUH CTOMMOCTH OOBEKTa OIEHKH C HCIIOJB30BAHHEM METOOB IPOBEICHHS
OILICHKH O0BEKTA OIIEHKU 3aTPATHOTO TOJX0/a OLEHINUKY CIIEeIyeT MPOU3BECTH TMOATAIHBIA aHAU3 U
pacyeThbl COTIaCHO METOIOJIOTHH OIIEHKH, B TOM YHCIIE:

a) U3YYUTh W MPEICTABUTh B OTYETE COCTAB aKTHBOB M 00SI3aTEIbCTB OPraHU3AIINH, BEIyIICH
OousHec;

0) BBISIBUTH CICIMATM3UPOBAHHBIC M HECTICIIUAIM3UPOBAHHBIC aKTUBBI OPTaHU3aINH, BEIyICH
ouzHec. CrierMaaTu3upoOBaHHBIM aKTHBOM TPU3HAETCS aKTHUB, KOTOPBI HE MOXET OBITh MpOJaH Ha
PBIHKE OT/ICJIBHO OT BCEro OM3Heca, YacThI0 KOTOPOTO OH SIBJISETCS, B CHIIy YHHKAJIBHOCTH, 00YCIIOB-
JICHHOM CIEIMaTN3uPOBAaHHBIM XapaKTepoOM, Ha3HAaYeHHUEM, KOHCTPYKIMEH, KOHpUTypaluen, cocra-
BOM, pa3MEpoOM, MECTOIIOJIOXKECHUEM U JPYIMMHU CBOMCTBaMHU akTHBa. OIEHIIMKY HEOOXOIMMO IMPO-
aHAJTM3UPOBATh CICIMATM3UPOBAHHBIC aKTHUBBI HA TPEJAMET HAIWYHS y HUX MPU3HAKOB DKOHOMHYE-
CKOT'0 yCTapeBaHUS;

B) paccuMTaTh CTOUMOCTh AKTHBOB M OO0S3aTENILCTB, a TaKKe, B ClIydae HEOOXOIUMOCTH, J0-
TIOJTHUTEJIbHBIC KOPPEKTUPOBKU B COOTBETCTBHHU C MPUHITON METOIOJIOTHEH UX pacueTra;

') IPOBECTH PacdeT CTOMMOCTH 00BEKTa OIICHKH.

[Ipu oueHke mpeanpUsATHI METOJOM HaKOIJIEHHUsS aKTUBOB CTOMMOCTh OM3HECA OIpesenseTcs
KaK pBIHOYHAs CTOMMOCTH BCEX AKTHMBOB OOIIECTBAa 3a BBHIYETOM TEKYIEH CTOMMOCTH €ro o0s3a-
TenbCTB. [Ipu pacdyere CKOPpEKTHPOBAHHBIX UMCTBIX aKTUBOB OLIEHUIMK IpujepkuBaics Ilpukasza or
28 aBrycta 2014 1. Ne 841 «O0 yTBEep)KIeHUU MOPSIKA ONPEAETICHUS CTOUMOCTH YUCTBIX aKTHBOBY.

Merton pCaAIM3yCTCA B HCCKOJIBKO OTAIllOB!:
CTOHMMOCTb YHCTBIX aKTHBOB OMPCACIIICTCS KaK Pa3HOCTb MCKAY BEJIMYMHOM IMPUHHUMACMBIX K
pacyeTy aKTUBOB OpraHU3allud U BEJIMYMHOM IMPUHHUMACMBIX K pacydeTy 00s13aTeNbCTB OpraHHu3aluu.
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OOBeKTHI OYXTaJITepCKOTO YueTa, yYMThIBAEMbIE OpraHU3alMeil Ha 3a0alaHCOBBIX CUETaxX, MPHU OIpe-
JIEJICHUU CTOMMOCTH YUCTHIX aKTHBOB K PacdeTy He MPUHUMAIOTCH.

IIpyHMMaeMble K pacyeTy aKTUBbI BKIKOYAIOT BCE aKTUBbI OpraHU3alluy, 3a UCKIIOYEHUEM Jie-
OUTOPCKOM 3aJI0JDKEHHOCTH Y4peAauTeNell (y4aCTHHKOB, aKIIMOHEPOB, COOCTBEHHHKOB, YICHOB) IO
B3HOCAM (BKJIaJlaM) B YCTaBHBIN KamuTall (yCTaBHBIN (JOH/I, MaeBOd (OH[, CKIIAJOYHBIA KalUTaN), 110
OIUIATE aKIUH.

[IpuHUMaeMble K pacueTy 00s3aTelbCTBA BKIIOYAIOT BCE 00S3aTEIBCTBA OPraHU3ALNY, 32 UC-
KIIIOUYEHUEM JI0XOA0B OyIyIIMX MEPHOO0B, IPU3HAHHBIX OPraHU3alMEN B CBSI3U C MOJIYYEHHUEM IOCY-
JAPCTBEHHOM IMOMOIIIH, a TAKXKE B CBSA3H C 0€3BO3ME3THBIM MOTyYCHHEM UMYIIECTBA.

http://www.consultant.ru/document/cons_doc_LAW_169895/#p31

© Koncynpranrllmtoc, 1992-2014

B nanHOM oTudere Juisl pacyeTa CTOMMOCTH IPEAIPUSITUS ObLI HCIIOJIb30BAH METO/I HAKOIUICHHUS
aKTHBOB, TaK Kak IMpeArojaraercs JajbHelllee cyllecTBoBaHHE KomnaHuu. K coxkaneHuto, JaHHbIN
MOJIXO/1 TI0 CBOEH NPUPOE CTPOrO CTaTHUEH M HE JaeT BO3MOKHOCTH OIICHUTh KOMITAHUIO KaK (pyHK-
nuoHupymolee npeanpudarue. Ckopee B 3TOM Cilydyae KOMIIAHUS pacCMaTPUBAETCS IPOCTO Kak Habop
HEJABM>KUMOCTH, 000py10BaHMsI, TOBAPHO-MAaTEPUAIIBHBIX 3a1acOB, CYETOB J1I€OUTOPOB U IPYTUX AKTH-
BOB. [IpenmyIiecTBOM SIBiISIETCS MEHbIIAs YMO3PHUTEIBHOCTh M HE3aBUCUMOCTH OT JIOCTOBEPHOCTHU
IIPOrHO3a Pa3BUTHUSL.

[Ipu oueHKe MPEANPUATHI METOJOM HAKOIJICHHUS aKTUBOB CTOMMOCTH OM3HECA OMpPEeeseTCs
KaK phIHOYHAsi CTOMMOCTb BCEX AKTHUBOB OOIIECTBAa 332 BBIUETOM TEKYIIEH CTOMMOCTU €ro o0s3a-
TEJbCTB.

PeiHOYHAs CTOMMOCTH aKTHBOB M 00s3aTEIbCTB KOMIIAHMM B PaMKax 3aTPaTHOTO IMOIXOJa
OTIpeNIeNISIeTCs IyTeM KOPPEKTHPOBKH CTOMMOCTH COOTBETCTBYIOIINX CTaTel OyXraiaTepckoro OanaHca.
KoppektupoBka HeoOxoamMa, MOCKOIbKY OamaHCcoBasi CTOUMOCTh aKTUBOB U 0053aTEILCTB KOMITAHUHT
BCJICJICTBHE MHQIIALINN, H3MEHEHUH KOHBIOHKTYPHI PBIHKA, UCTIOJIb3yEeMBIX METOJIOB ydeTa He BCEr/a
COOTBETCTBYET PHIHOYHON CTOMMOCTH.

CroumocTh COOCTBEHHOTO KamnuTaja OOIIeCcTBa ONpeAeseTcsl Kak pasHUIa MEXAY PhIHOYHON
CTOMMOCTBIO aKTHBOB OPTaHU3AIMH U 0053aTEIILCTB.

Cratpu Gananca, cocrapistonie MmeHee 2% CTOMMOCTH UMYIIECTBA, KOPPEKTUPOBKE OOBIYHO
HE MOJIJIeKAT.

B Hmwxkecnenyromei Tabnuiie Oyxrantepckas uHGOpMaIus MpecTaBieHa B BUIE OyXrairep-
ckoro Oananca Ha 31.12.2014 r. u 060pOTHO-CaNIbIOBOI BeAOMOCTH 3a HOOph 2015 roxa.

Ta6auna 6. Madopmanus Byxraarepckoii 0T4eTHOCTH

Juateriite na 3uauerme na 30.11.2015
31.12.2014 no undop-
HaumeHoBaHue noka3arteJis Kon no unpopmanuu OCB,
mauuu Byxraarepcko-
pyo.
ro 0ajaHca, pyo.
AKTHB
HemarepuasbHbie aKTUBBI 1110 0 0
Pesynbrathl ncciienoBaHuii M pa3padoToK 1120 0 0
OCHOBHBIE CPE/ICTBA 1150 0 0
JloXOHBIC BIOXKEHUS B MaTepUATBHBIC [ICHHOCTSIM 1160 0 0
DUHAHCOBBIE BJIOKEHUS 1170 673 261 000 673 260 750
OTJ10KEHHbIE HAaJIOTOBbIE AKTUBBI 1180 4000 5472
[Tpoune BHEOOOPOTHBIE aKTHUBBI 1190 0 0
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3HaueHHe Ha
31.12.2014 o undop-

3nauenne na 30.11.2015

HanmeHoBaHue moka3arteJisi Kon no unpopmanuu OCB,
maunu Byxraiarepcko-
ro 6asamnca, pyo. PY0.
HTtoro no pazgeay I 1100 673 265 000 673 266 222
3amnachl 1210 0 2594
Hautor Ha 100aBJIEHHYIO CTOMMOCTH 0 IPHOOPETEH-
HBIM LIEHHOCTSIM 1220 0 0
Jleburopckas 3a10J5KEHHOCTD 1230 7 520 000 10 885 410
ODUHAHCOBBIC BIOKCHUS 1240 67 670 000 57 656 000
JlenexxHble cpeacTBa 1250 16 000 9 956 145
[Ipoune 060pOTHBIC AKTUBHI 1260 2000 585 393
Hroro no paznpeay 11 1200 75 208 000 79 085 542
BAJIAHC 1600 748 473 000 752 351 764
Ilaccus
VYcraBHBIH KanmuTa 1310 746 816 000 746 816 000
CoOCTBEHHbBIE aKIIUH, BHIKYIUICHHBIC Y aKI[HOHEPOB 1320 0 0
[lepeonieHka BHCOOOPOTHBIX aKTHBOB 1340 0 0
Jo6aBouHsnii kamutan (06e3 mepeoeHKN) 1350 0 0
Pe3epBHbIil KanuTan 1360 243 000 421 055
Hepacnpenenennasi nprObLIb (HEIOKPHITHIA YOBITOK) 1370 1188 000 4 965 246
Hroro no pazaeny 111 1300 748 247 000 752 202 301
3aeMHbIE CpEACTBA 1410 0 0
OTJ10)KEHHBIE HAJIOTOBBIE 00513aTENbCTBA 1420 0 0
Pe3epBrl 11071 yCI0BHBIC 00sI3aTEIbCTBA 1430 0 0
TTpouue 00s3aTENLCTRA 1450 0 0
Hroro no pazpeny IV 1400 0 0
3aeMHbBIC CpeICTBA 1510 0 0
Kpenuropckas 3a10J5KEHHOCTb 1520 207 000 149 463
Jloxopl Oy IyIuX Mepruo 0B 1530 0 0
Pe3epBbl PEICTOSIIUX PACXOI0B 1540 0 0
[Ipouue obsi3aTenbcTBa 1550 19 000 0
Hroro no pazneny V 1500 226 000 149 463
BAJIAHC 1700 748 473 000 752 351 764

11.1. Ouenka (puHAHCOBBIX BJIOKEHUI

K CbI/IHaHCOBI)IM BJIOXKCHUAM OTHOCATCA:

1. rocynapcTBeHHbIE U MyHHUIIMIIAJIbHBIE IEHHBIE OyMaru,

2. TeHHbIE OyMaru APYrux OpraHu3allfi, B T.4. OOJHUTaIiH, BEKCEIIS;

3. BKJIJBI B YCTaBHBIC (CKIIQJIOYHBIC) KaIUTAJIbI IPYTUX OpraHu3anui (B T.4.

CHUMBIX XO3SIICTBEHHBIX OOIIECTR);

4. mnpenocTaBiIeHHbIE APYTUM OpPraHU3aLUIM 3aiMBbl,

5. JACTIO3UTHBIC BKIIaJAbl B KPEAUTHBIX OpraHU3anusiax,

JOYCPHUX U 3aBU-
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6. neOuTOpcKas 3a10JKEHHOCTh, IPUOOPETEHHAs: HA OCHOBAaHUH YCTYIKU IIpaBa TpEOOBaHUS, U
p.

B cocrase (I)I/IHaHCOBBIX BJIOJKEHUU YUYUTBIBAIOTCA TAKXKC BKJIAAbI OpraHU3allUU-TOBAPHUILA I10
JIOTOBOPY MIPOCTOTO TOBAPHUIIIECTBA.

K ¢hmHaHCOBBIM BIIOKEHUSM OpraHU3aIMHA HE OTHOCSATCS:

1. coOcTBEHHBIE aKIIMH, BHIKYIIJIEHHBIE Y AaKIIUOHEPOB;

2. BeKcels, BhIJaHHbBIC OpraHu3alyeii-BeKceNe1aTeNIeM OpraHu3aluy-IpoIaBIly Ipy pacyerax 3a
IPOJYKIINIO, pabOThl, YCIYTH;

3. BIJIOKCHHSI B HEJIBKUMOE U MHOE UMYIIIECTBO, UMEIOIIEE MaTepHUaIbHO-BEIIECTBCHHYIO (hOp-
My, IPEAOCTABIIIEMBIE 3a IJIATY BO BPEMEHHOE I0JIb30BAHUE C LENbIO MTOIY4EHMS 10X0/13;

4. AparouCHHbIC METAJIJIbI, FOBCIIUPHBIC U3ACITINUA, IPOU3BCACHUA NCKYCCTBA U MHBIC aHAJIOTHYHBIC
OCHHOCTH, HpI/I06peTGHHI)I€ HC JIAA OCYHICCTBIICHHUA OOBIYHBIX BUOOB ACATCIBHOCTH.

AKTHBBI, IMCIOIIINE MAaTePUAIbHO-BEIIECTBEHHYIO (DOpPMY, TaKhe KaK OCHOBHBIC CPEJCTBA, Ma-
TEPUATBHO-TIPOM3BOJICTBEHHBIE 3aI1aChl, a TAK)KE HEMATepUAJIbHbIE aKTUBBI HE SIBIISIOTCS (PMHAHCOBBI-
MH BJIOKECHUSIMH.

DakTUYECKUMH 3aTpaTaMM Ha IPUOOpETEeHUE aKTUBOB B KauecTBE (DMHAHCOBBIX BIIOKEHUH sB-
JSFOTCSL:

CYMMBI, YIIJIAYMBAEMbIE B COOTBETCTBUU C JOTOBOPOM IMPOAABILY;
CYMMBI, YIIJITAYMBAEMbIE OPTaHU3AIIMAM U UHBIM JIUIAM 32 HHPOPMaIIMOHHBIE U KOHCYIbTAIlMOHHBIC
YCIIyTH, CBS3aHHBIE C MPUOOPETCHUEM YKa3aHHBIX aKTHBOB.

BO3HArpaxJAeHUs, yIIauuBaeMbI€ MOCPETHUYECKON OpraHU3aly UM HHOMY JIMILY, YEpPE3 KOTOPOE
MpUOOpETEHBI AKTUBHI B KaueCTBE (PMHAHCOBBIX BIIOKCHHIA;

WHBIE 3aTpaThl, HEMTOCPEICTBEHHO CBSI3aHHbBIE C MPUOOPETECHHEM aKTHBOB B Ka4eCTBE (DMHAHCOBBIX
BIIOKEHHUH.

@OUHAHCOBBIE BJIOKEHUS CUUTAIOTCS] KPATKOCPOUHBIMHU, €CJIM CPOK MX IMOTranieHus (oopalieHus)
MeHee 12 mecsues.

@OuHaHCOBBIE BIIOKEHUS MOTYT OBITH IPUOOPETEHBI HA IEPBUYHOM UM BTOPUYHOM pPHIHKAX,
MOJTy4eHbl 6€3BO3ME3/THO UJTU OT yUpeauTeleH, MOTYyYeHbl OT KOHTPareHTOB.

Enunnna 6yxrantepckoro ydera ()MHaHCOBBIX BIOXKEHHM BHIOMpAeTCsl OpraHu3aiuei camo-
cToaTenbHO. Eto MokeT ObITh cepusi, MapTHs U T.Il. OJHOPOJIHASL COBOKYITHOCTh (DMHAHCOBBIX BIIOXKeE-
Hull. DUHaHCOBBIE BIOKEHUS MPUHUMAIOTCA K OyXTaaTepCKOMY yUETY 10 NePBOHAYAIbHOI CTOMMO-
CTH.

Cnoco6 mocTynjieHusi B OpraHu3anuio: IlepBoHaYaILHAS CTOMMOCTD:

CymMa pakTH9ecKuX 3aTpaTr opraHu3aluy Ha nmpruoOpeTrenue, 3a uckmouenneM H/IC u

IIprob6perenue 3a miat
P P y HWHBIX BO3MCIIAaCMBIX HAJIOT'OB.

B kadecTBe BKJIaga B yCTaBHBIN (CKIIQJIOYHBIHN)

canuTan JleHexHast OLICHKa, COTTIACOBaHHAS YIPEAUTETIAMHE (YIaCTHUKAMH).
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Bbespo3mesnHoe TMOCTYIUICHUE

IIpnoGperenune 1o [orosopam, peaycMaTpH-
BAIOLIMM OILIATy HECHEKHBIMU CPEICTBAMU

(oOmeH)

B xauecTre BKJIaJa OpraHru3allui-TOBapuIlia

TeKyma;[ PBIHOYHAA CTOUMOCTD - €CJIU €€ MOKHO OIIPECIINTD.

HECHHBIX 6yMar, 10 KOTOPBIM HE paCCHUTHIBACTCS phIHOYHAA II€HA.

Oopranusanus OonpeacsaaeT CTOMMOCTb aHAJIOT'MIHBIX aKTUBOB.

110 IOTOBOPY MIPOCTOrO TOBAPUIIIECTBA

Ilennble Oymary, He MpUHAJIEKAIIUE Opra-
HU3aIUH Ha IIpaBe COOCTBEHHOCTH, X035~

CTBCHHOI'O BEACHUA UJIA OIICPAaTHBHOI'O

YIIpaBJICHUA, HO HAXOAAIIUECS B €€ I0JIb30-
BaHUU WU PACHIOPSKECHUU B COOTBETCTBUH C

YCIIOBHSIMHU JIOTOBOPA

B onenke, nmperycMOTpeHHOH B I0TOBOpE

CyMMa JIeHS)KHBIX CPEJICTB, KOTOpast MOXKET OBITh MOJTydeHa B pe3yJIbTaTe IMPOJAKH
TIOJTyYEeHHBIX [IEHHBIX OyMar Ha JIaTy X NPUHATHA K OyXTranTepckoMy ydeTy, - s

CtoumMocTh AKTUBOB, NEPECAaHHBIX WUJIN IMOMJICKAIUX TIEpeaavue OpFaHHSaHHGﬁ, KOTOpas
YCTaHaBJIMBACTCA UCXOJA U3 LICHEI, 110 KOTOpOf/i B CpaBHUMBIX 00CTOSTENBLCTBAX OOBIYHO

Z[CHC)KHM OIICHKa, CorjlacoBaHHas TOBapulllaMH B JOTI'OBOPE IMIPOCTOI'0 TOBApUIIIECTBA.

CocraB crareii «®unancossie Bioxkenus» (1170) u «Dunancosbie Baoxenus» (1240)

Taoauna 7. Cocras crareii «/Jloarocpounsie 1 Kparkocpounbie @MHAHCOBBIE BIOKECHUS»

Beauuunna, pyo.

Coaep:xkaHue CTaTbU

639 410 750,00 Bnoxenue 8 000 "Hopaungect"
33 850 000 Axaun 3A0 «PIT[»
57 656 000 Bcero kpaTtkocpouHbie 3aiiMbl

Ta6auna 8. Uudopmanus 0 KpaTKOCPOUHBIX 3aiiMax

3aemMmuk Ne orosopa Aara npeo- Aara nora- Cymma 3aiima, py6. Hpouent-
CTaBJICHUSA IICHUA Had CTaBKa
3AO "Tpactossie | Jlorosop 3aiMa | ) g 5015 1 | 31.12.2015r. | 45 500 000,00p. 6%
WHBECTULINHU-2 Ne 1-HU
3AO "Tpacrossie | Jloroop saiiMa | ) gq 5015 1 | 31.12.2015 . | 5 500 000,00p. 6%
WHBECTUIINH-1 Ne 2-HU
3AO "TpacTtoBbie Horosop 3aiima 0
JHBECTHIH-3" No 2-2014-HIA 18.07.2014 31.12.2015r. 1 500 000,00p. 8,25%
3A0 "UK PIIA- HoroBop 3aiima 0
- No 3-2014-HI 10.11.2014 31.12.2015r. 5000 000,00p. 10%
AO «llencnoHHBIN 156 000 10%
XOJIJTMHTY

Nudopmanusa o mpouenrtax, HakomiaeHHbIX 10 30.11.2015 roaa, mpenocraBiieHa 3aKka3qyuKoM.
CymMa nponeHToB, HakomIeHHbIX ¢ 01.12.2015 no gaty oueHku:

Tadanua 9. Pacyer NpoueHToB, HAKOILUIEHHBIX MOCJIe AATHI MPEAOCTaABIeHUsSI HHPOPMALUH
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CyMMa BbI- CraBka | JlaTa Haua- flara oKoH-
HaunmenoBanmue AAHHOTO 3ali- | MpoIeHTa, | Jia HAKOM- D Hepn?n, Cymma npo-
wa, pyb. % nenust % Haxogﬂeﬂnﬂ AHei LHEeHTOB, pyo0.
%
Kparkocpounslii 3aiim 45 500 000 6,00% 25.12.2015 30.11.2015 25,00 186 986
Kparkocpounslii 3aiim 5500 000 6,00% 25.12.2015 30.11.2015 25,00 22 603
KparkocpouHslii 3aiim 1500 000 8,25% 25.12.2015 30.11.2015 25,00 8476
KpatkocpouHslii 3aiim 5 000 000 10,00% 25.12.2015 30.11.2015 25,00 34 247
Kparkocpounslii 3aiim 156 000 10,00% 25.12.2015 30.11.2015 25,00 1068
Hroro 57 656 000 253 380
Tabéauua 10. Utor pacuyeTa cTtomMocTH 3aiiM0OB
Kparkocpou- | Kparkocpou- | Kparkocpou- | Kparkocpou- | Kparkocpou-
HauMeHoBaHue moka3areJsi HBIH 3aiM, HBIH 3aiM, HBIH 3alM, HBIH 3aiM, HBIH 3aiiM,
pyo. pyo. pyo. pyo. pyo.
CymmMa 3aiima 45 500 000 5500 000 1 500 000 5 000 000 156 000
IIpo1eHThI, HAKOIJICHHEIC 10
35).11.2015 L 9 084 448 1098 120 169 520 527 307 5924
IIpo1ieHThI, HAKOINICHHEIE C
011).12.2015 HO ATy OleHKI 186 986 22 603 8476 34 247 1068
Hroro 54 771 434 6 620 723 1677 996 5561 554 162 992
Bceero 68 794 699

Takum o0pa3zom, K pacueTy NPUHUMAETCS CTOMMOCTb KPaTKOCPOUHBIX 3aiiMOB B pa3mepe

68 795 muic.pyoneil.

11.1.2. Ouenka noau B YK QOO «HopaunsecT»

Ha naty ounenku 3A0 «Co3umanue u pa3BuTHe» oOJagaeT nojiekd B ycraBHOM kamutaiie OO0
«Hopaunsect» B pazmepe 20,9643% % ycTaBHOrO Kanurana.

00O «Hopaunsect» yupexaeno 30 arycra 2011 roza.

Yupeaurenu — 5 FOPUANYECKUX JIMI] U OJWH TpakaaHuH PD.

Ycraeusii kanuran O6mectsa — 2 800 000 000 pyourei.

Mecronaxoxaenue Oo6mectBa — Mocka, Poccuiickas @enepanus, yn.Cepres Makeesa, 1.13.

B 4 xBaprane 2011 roma OOO «Hopauasect» mpuodpeno 5 740 266 0ObIKHOBESHHBIX AKIIHIA
OAO Kb «CEBEPI'A3BAHK» (B mocnenyromem Tekcrte — bank), uto cocraBmsimo 86,81% ot Bcex
pa3MENIeHHBIX 0OBIKHOBEHHBIX MMEHHBIX aKIuii OTKPHITOTO aKIIMOHEPHOTO 00IIIeCTBa KOMMEPUECKUI
Oank pas3Butus razoBor npomseimieHHOCTH CeBepa «CEBEPI'A3BAHK». HomunanpHasi cTOUMOCTH
nonu cocraisuia — 2 404 700 000 pyosneii. B mociemyromem 1o yBenmueHa 1o 100%
B 2012 rony pemenunem akuuonepa ot 27.08.2012 Ne 44 OAO «bAHK CI'b» nepenmenoBaH B

OAO «BAHK CI'b».

Ha nary onienku HaumeHoBanue — [Iyonuunoe akiumonepHoe odmectBo «bAHK CI'by.

[My6auunoe akuuonepuoe odmecrso "BAHK CI'B"

PerucrpannonHbIit HOMep
Jlara Buecenus B KI'P

OCHOBHOM TOCYJapCTBEHHBIN PErUCTPALMOHHBIA HOMED

BUK

2816

29.04.1994

041909786

1023500000160 (26.08.2002)
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Anpec u3 ycraBa
Anpec daktnaeckuit
Tenedon

VYcras

VeraBHBIN KanuTall

160001 r.Bomorna, yi. briarosemenckast 1. 3

160001 r.Bomorna, yi. briarosemenckas 1. 3

573600, 573601, 573610, 573620

Jara cormacoBaHus MocieqHeH peqakmy ycrasa: 26.10.2012
661 215 300,00 py0., mraTa N3MEHEHHUS BEIMYNHEI YCTAaBHOTO

karmTana: 27.03.2007

Jlunensus (maTa BeIAAYN/TIOCTIEAHEH 3aMEHBI )

Jlnmensus Ha TIPUBJICYECHUE BO BKJIAABI U pasMEIICHUE aAparo-

IIEHHBIX MeTautoB (26.11.2012)

FeHepEUILHa}I JIMOCH3UA HAa OCYHICCTBICHUC 63HKOBCKI/IX ()8 (S
pauwmii (26.11.2012)

CaiiTel OpraHu3aum

= http://www.severgazbank.ru

Nudopmanus o [IAO «bAHK CI'b»

[Tonnoe PpupmeHHOE HAUMEHOBaHHE

[Tyb6manoe aknnonepHoe obmiectBo «bAHK
CI'b»

CoxkpanienHoe GpupMeHHOE HAUMEHOBAHHE

ITAO «bAHK CI'b»

CBUAETENBCTBO O TOCYAAPCTBEHHON PETUCTpali KPEeauT-
HOW OpraHu3auyu, HOMep, AaTa PerucTpauyu

29 anpens 1994 rona, perucTpanOHHBINA HOMED
2816

I'enepanpHas munen3us banka Poccun Tencpanbnan TTHACH3HA banka Poccnn
p H Ne 2816 ot 01.08.2003
OCHOBHOI1 TOCyTapCTBeHHBIN PernctpalinoHHbIi HOMep 1023500000160

Jlata BHECEHMS 3alICH O CO3JIaHUH (O IIEPBOM MPE0CTaB-
JICHUH CBeJIeHN) B ENMWHBIN TOCYTapCTBEHHBIN peecTp
IOpUANYECKUX JHL, HOMep CBUAETENBCTBA

CBHIETEIECTBO O BHECEHHMH 3aIllMicH B EIMHEBIN
TOCYIapCTBEHHBIN peecTp IOPUAMYECKUX JIHI] O
OPUAMYECKOM JIMIE, 3aPETHCTPUPOBAHHOM 10
01 urons 2002 ronma, Ne001022019, cepus 35,
BBIIAaHO YmpasieHneM MuHuctepctBa Poccuii-
ckoit deneparun Mo Hajoram u cbopam 1o Bo-
JoroJickoit obsactu 26 aprycra 2002 roya.

MeCTOHaXO)KI[eHI/Ie 0aHKa B COOTBETCTBUU C Y CTaBOM

160001, r. Bonoraa, yn. baropemenckasi, 1.3

Anpec cTpanunsl (ctpaHui) B ceti iHTEpHET, Ha KOTOpOH
(Ha KOTOPBIX) MyONMKyeTcs (PMHAHCOBasE HHGOPMAITUL
KPEIUTHON OpraHu3alii — DMUTEHTA

http://www.severgazbank.ru

PexBu3utel banka

KoppecnonaenTckuit CU€T
30101810800000000786 B I'PKL] r. Bonoraa
WHH 3525023780 / KIIII 352501001

BHK 041909786

OKIIO 34236369

OKOI'Y 15001

OKATO 19401000000

OK®C 49

OKOII® 47

YcraB OAO Kb « CEBEPI"A3BAHK» yTBepskaeH o0muM codpanreM akiuonepoB 26 mas 2006
roja, npotokon Ne 32. KpenutHas opranusanus 3aperucrpuposasa B LIb P® 29 anpens 1994 roga,

perucTpaMoHHbIi Homep 2816.

IlepBonauanibHoM YcTaBHBIN KanuTtan banka 6bu1 chopmupoBan B cymme 360 403 100 pyOneit
u 6bu1 pazzesneH Ha 3 604 031 0ObIKHOBEHHYIO HMEHHYIO aKI[MI0 HOMUHAJIBHOM crouMocThio 100 py6-

JICH.
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Ha 26 mas 2006 roxa Ha 26 uroas 2013 roaa
Kon-Bo akuui, HomunanwHas ctou- Kon-Bo aknuii, HowmwunanbsHas crou-
MTyk MOCTB, py0. LITYK MOCTb, pyo0.
ObbiKHOBCHHEIC 3 604 031 360 403 100 6 612 153 661 215 300
Axumu

Bce oObikHOBeHHBIE akiu banka nmetor HomuHan 100 py0. 3a akumro. Kaxnas akuus banka
npencTasisieT mpaso 1 rosoca. [IpuBuierupoBaHHble akiiMM Y CTaBOM IIPELYCMOTPEHBI.
WNudopmanus o punancoBeix pesynbrarax nestenbHoctd [TAO «bAHK CI'b»

OTyeT KpeIUTHON OPraHN3aluu 0 NPUOBLIAX U YObITKAX Mo cocTosinmuio 1 suBaps 2013 r. (hopma 0409102, utoro-
BEIE CTPOKH, THIC. PY0.)

HaumenoBanue crareid

CyMmMbI B py0Jisix oT onepa-

111178
CHuMBOJIBI B MH. BAJIOTE Bcero
B py0Jisix M JApar. me-
TaJNIax
Bcero o I'mase 1 "loxoawsr"(pa3aenst 1-7) 10000 13 620 461 208 761 13 829 222
Bcero mo I'mage II "Pacxoasr" (pa3menst 1-8) 20000 13 503 441 85916 13 589 357
[IpubsLTH MoCe Hamoroobmoxenus (cumBoa 01000 MuHyC
cmaBon 28101) 31001 0 0 239 865
YobITOK TIOCITe Hasoroobsoxenus (cumpoi 02000 mtroc 31002 0 0 0
cumBout 28101 6o cumBoin 28101 munyc cumo:n 01000)
Pacnipenenenne Mexay akImoHepamu (y9acTHUKaMH) B BUIE 32001 0 0 0
JIMBHICH/IOB
OTtuncnenus Ha GopMupoOBaHHE U MOTIOJTHEHNE PE3EPBHOTO 32002 0 0 0
dhonma
HewucnonezoBanHas mpuoOsuts (cumBoa 31001 MUHYC cHMBOI 33001 239 865
32101)
Y6srToK (cMBoa 31002 mumroc cumBon 32101 nubo cumBoa 33002

32101 munyc cumBon 31001)

OT4yeT KpeANTHOI OPraHU3AIMHU 0 MPUOBLIAX U YOBITKAX 10 cocTosiHuIo 1 sinBaps 2014 r. (popma 0409102, uroro-

BbIE CTPOKH, ThIC. pyO0.)

HaumenoBanme crareit CumBoubl | CymMBbI B py0JIsix OT omnepa- Bcero
111178
B py0asiX | B MH. BaJIOTe
W JIpar. Me-
TajIax

Bceero o I'mase 1 "loxoasr"(pasaenst 1-7) 10000 14 846 537 144 937 14 991 474
Bcero mo I'mase 11 "Pacxoapr" (pasmernst 1-8) 20000 14 835 052 105 824 14 940 876
[Tpu6bTL MOce Hanoroobnoxxenus (cumBoia 01000 MuHyc 31001 0 0 50 598
cumBou 28101)
YObITOK TIOCIE Hajorooomoxenus (cumBoi 02000 rutroc 31002 0 0 0
cumBout 28101 ;6o cumBoi 28101 munryc cumBoia 01000)
Pacnpenenenne Mexay akimoHepamu (Y4aCTHHKaMH) B BUZE 32001 0 0 0
JIBHICH/IOB
OTtuncnenns Ha GopMUPOBAHKE U MTOTIOITHEHNE PE3EPBHOTO 32002 0 0 0

dhonma
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HewucnonszoBannas npuosuis (cumBoa 31001 MuHyc cuMBOI
32101)

33001

50 598

YobiTok (cuMBoa 31002 mroc cumBoa 32101 6o cuMBOIT
32101 munayc cumBoa 31001)

33002

OTuyer KpeANTHON OPraHU3aANNHU 0 MPUOBLIAX H YObITKaX 1o coctosinnio 1 SIHBAPSI 2015 r. (dpopma 0409102, uto-

TOBBIC CTPOKH, ThIC. PYO0.)

HanmenoBanmue crareii CumBoabl | CymMMBbI B py0JIsix oT onepa- Bcero
Mii:
B py0JsiX | B MH. BaJIlOTE
U JIpar. Me-
TapIax

Bcero mo I'mase 1 «J{oxoms» (pa3menst 1-7) 10000 21 657 019 95 649 21752 668
Bcero o I'mase 11 «Pacxoap» (paszaenst 1-8) 20000 21 839 093 98 376 21 937 469
[MpuOkLIE NOCHE Hanmorooboxenus (cumson 01000 Munyc 31001 0 0 193 677
cumBoa 28101)
YOBITOK TIOCe Hajgorooomoxxenus (cumBoi 02000 rutroc 31002 0 0 0
cumBod 28101 mu6o cumpon 28101 muryc cumsoa 01000)
Pacnipenenenue Mexy akupoHepamu (y4acTHHKAMH) 32001 0 0 0
B BUJIE JMBUJICH/IOB
OTtuncnenns Ha popMUpOBaHHE U MTOTIOJTHECHHUE PE3SPBHOTO 32002 0 0 0
tdonma
Hewncnonp3oBannas npuosuis (cuMBoia 31001 Munyc cum- 33001 193 677
Box 32101)
YouiTok (cuMBoa 31002 miroc cumBoa 32101 nubo cHMBOT 33002 0
32101 munyc cumBon 31001)

OTueT KpeAUTHOI OPraHu3anuy 0 NPUOBLIAX U yObITKaX No cocTosinnio 1MEOJIS 2015 r. (popma 0409102, utoro-
BbI€ CTPOKH, ThIC. Py0.)

CymmMmBbI B
. HaumenoBanue
HaumeHnoBanue crareii CumMBoJIBI pYosx Bcero .
. crareii
OT omnepanmii:
B MH. BaJIIOTE
B pyoJisix U par. Me-
TaJj1ax

Bcero mo I'mase I «J{oxomsi» (pasmenst 1-7) 10000 13543 137 56 275 13599 412
Bcero mo I'mase I «Pacxomsn» (paszaenst 1-8) 20000 13670 743 59 937 13 730 680
[TpuGsLIH MoCIe HATOTOOOI0XKEHUS (CHMBOI
01000 munayc cumBon 28101) 31001 0 0 0
YO6BITOK TIOCTE HanmorooOyoxkenus (cumBoa 02000
rnoc cumBot 28101 nubo cumBoin 28101 munyc 31002 0 0 131 268
cumBout 01000)
Pacnipenenenue Mexay akiponepamu (y4acTHAKA- 32001 0 0 0
MH) B BUJIC IMBHJICHIIOB
OTtuncnenns Ha (popMHUpOBaHHE U TTOTIOJTHEHHE 32002 0 0 0
pesepBHOTO (hoHIA
Hewucnons3zoBannas npuosuts (cumsoia 31001 33001 0
MuHyc cumBoia 32101)
YosrToK (cmBoit 31002 mmroc cumBon 32101 mmbo
cumBoia 32101 munyc cumBon 31001) 33002 131268
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OT4YeT KpeauTHOI opranu3anuu o GUHAHCOBBIX pe3yJbTaTax Mo cocTostHuIo Ha 1 okTsaops 2015 r. (hpopma
0409102, uTorosslie CTPOKH, ThIC. py0.)

CymMmbI B
" HaumenoBanue
HaunmeHnoBaHue crarei CuMBOIBI pyoJsix Bcero .
. crareit
OT omepanuii:
B HH. BAJIIOTE
B pyO0asx H par. Me-
Tajljiax

Bcero mo I'mase I «J{oxomsi» (pasmenst 1-7) 10000 19960472 97 648 20 058 120
Bcero mo 'mase I «Pacxoabn» (paszaenst 1-8) 20000 20 315610 101 660 20417 270
[Tpu6bLIL MOCIIE HATOTO00I0KEHUS! (CUMBOJ
01000 munyc cumson 28101) 31001 0 0 0
YO5ITOK Mocie Hanorooooxenus (cumbon 02000
noc cumBoit 28101 6o cumBon 28101 munyc 31002 0 0 359 150
cumsou 01000)
Pacripenenenue mexay akipoHepaMu (y4acTHUKA- 32001 0 0 0
MH) B BUJIE IMBHJICHIIOB
Otuucnenus Ha GOPMUPOBAHKE U MOMOJTHEHNE 32002 0 0 0
pesepBHOTO hoHIA
Hewncnonp3oBannas npuobuis (cumBoa 31001 33001 0
MuHyc cumBoia 32101)
Yobitok (cumBoin 31002 mttoc cumBon 32101 nu6o
cumBoia 32101 munyc cumBoa 31001) 33002 359 150

Nudopmanus 00 akTUBax, COOCTBEHHOM KamuTaie W HepacmupezaeneHHor mpuosim OAO
«bAHK CI'B» (OAO Kb «Ceepra3dank») mo uapopmarmu finmarket.ru.

Jara 31.12.2011 31.12.2012 | 31.12.2013 31.12.2014 30.06.2015 30.09.2015
AKTHBBI 25 394 308 28 944 367 29 002 016 32 743 030 30837 777 29 962 961
Homep o pemrinne 123 125 137 139 136 138
aKTHUBOB
CoOCTBEHHBIN KamuTal 2 800 055 2 916 602 2939711 2513 378 2788 158 2 652 147
Howmep mo CK 133 148 160 178 169 176
Hepacnpezenertias 277711 239 865 50 598 193 677 -131 268 -359 160
pUOBLTH
Howmep mo HIT 128 155 369 179 655 650

Ha 01 sauBaps 2015 rona

AKTHUBBI CoOCTBEHHBIN KAITUTAI e IR 1
puObLTH
Opranusa- Pernon
st —
TRV M. % Noaw TCKYIIL. u3M.% No TCKYIIL. No
3HAY. 3HAY. 3HaY.
BAHK CI'b BoxnoroackO6: 32743 Og +12,89 139 2513 3; 14 56 178 193 677 179

http://www.finmarket.ru/database/rankings/?rt=21&orgname=%C1%E0%ED%EA+%D1%C3
%C1l&region=0&per=117
Ha 01 utons 2015 roma

. Hepacnpenenennas
AKTUBBI CoOCTBEHHBIH KAITUTAI pactip 6
Opranusa- LIREUEE
Pernon
st
TEKYIIL. H3M. Noa TEKYIIL. m3M.% Ne TEKYIIL. No
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3HAY. % 3HAY. 3HAY.

+10,9
3
http://www.finmarket.ru/database/rankings/?rt=20&orgname=%C1%E0%ED%EA+%D1%C3
%C1&region=0&per=133
Ha 01 oxTs16pst 2015 roxa

BAHK CI'b BonoroackO6n 30837 777 -5,81 136 2788 158 169 -131 268 655

AKTHBBI CoOCTBEHHBIH KarmuTa HepacnpeneneHaast npuoObUIb
Opranuzanus Peruon
TEKyII. 3Hay. M. % Noa TEKyII. 3Hay. u3M.% No TEKyIl. 3HaY. Ne
BAHK CI'b BonoroackO6n 29 962 961 -8,49 138 2 652 147 +5,52 176 -359 150 650

http://www.finmarket.ru/database/rankings/?rt=20&orgname=%C1%E0%ED%EA+%D1%C3
%C1&region=62&per=136

brina caemana He3aBHCHUMas OLICHKA A0JIM, KOTOpasa mokasajia CICAYIOIUC pE3yJIbTaTbl HA ATy
OLICHKH.

Ta6auna 11. Pesyabratsl ouenkn ITAO «BAHK CI'b»

IoAX0abI K OleHKe CTOoMMOCTH IO ITOAXO0- BecoBoit Pacuers
ay, pyo. Koagpunuenr

CpaBHUTEJIBHBIN TOAXO HE NPUMEHSICS
3aTpaTHbIi OAXO/] 2692 182 000 0,7 1884 527 400
JIOXOMHBIN MOAX0T 3095 240 000 0,3 928 572 000
Hroro 2 813 099 400
Hrorosoe 3HflquHe croumoctu 100% 2813 000 000
nakera aKiuii, pyo., OKPYTICHHO
Croumoctb 100% YK TTAO «BAHK CI'by, pyo0. 2 813 000 000
OrnennBaemast 1055t B YK 100%
ITonpaBka Ha HEIOCTATOK KOHTPOJIS 0%
ITonpaBka Ha HU3KYIO JIMKBUIHOCTb 0%
Croumocts nonu B pazmepe 100% YK OAO «BAHK CI'by ¢ yueToM KOPpEKTHPOBOK 2 813 000 000
To ke, OKpYIJIeHHO, PYO. 2 813 000 000

Pacuer croumoctu 100% nonu B YK ITAO «bauk CI'by» Ha naty ouenku npezacrasiieH B [Ipu-
noxkennu Kk Otyery, croumocTh coctariseT 2 8§13 000 000 pybei.

Croumocts cobctBeHHoro kanutaina OO0 «Hopaunsect» onpeaenena B [lpunoxenun xk OT-
yety u coctaBiisgeT 3 150 512 Teic.pyoirei.

Ta6auna 12. Pacuer croumoctu 101 3A0 «HN» B YK OOO «HopauueecT», ThIC.pyo0.

HaumeHoBaHue moka3aTeJis Pacuersl
Croumocts 100% CK OOO «HopaunsecT» 3150512
Hoist 3AO «HezaBucumble uaBectuuinn» B YK OO0 «Hopauasect» 20,9643%
Ckujka Ha HEJOCTATOUHOCTh KOHTPOJIS 1,00
CkuiKa Ha HU3KYIO JIMKBUJIHOCTD 1,00
Howmunanshast croumocts nomu 3A0 «HesaBucumble naBectrim» B YK OO0 «HopauaBecTy, THIC. pyo. 660 483

Tadnauua 13. Pe3ynbTaThl OLEHKH CTOMMOCTH JIOJITOCPOYHBIX BJIOKEHUIT
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HanMenoBanme M0Ka3aTets CroumMocTs no 0anauncy, Texkyuiasi CTOMMOCTb,
pyo. pyo.
Croumocts oy B YK OOO "Hopnunsect", pyo. 639 410 750 660 483 000
Uroro, pyo. 639 410 750 660 483 000

11.1.2. Onenka akuuii 3A0 «PI1I»

Ouyenka oonu ¢ YK 340 «Pezuonanvhvie niammusle 00pozu».

B cocrase aktuBoB 3A0 «He3aBucruMble HHBECTULIMNY -- 10JI1 B pa3Mepe 25% ycTaBHOrO Ka-
nutaina 3A0 «PI1Iy».

Anpec: 142784, MO, Jlenunckuii paiion, r.n. MockoBckui, a. Pymsnueso, crp.2

Axunu (umeHHBIC Oe310KkyMeHTapHbIe) 1-01-75719-H

Onenka akuuit 3A0 «PIIJI» npencrasiena B [Ipuioxxenuu.

Ta6auna 14. Pesyastatnl oneHkn makera akuuii 3A0 «PITD»

Croumocts 100% ycraBroro kanurana 3A0 «PI1/», ThiC.pyO. 230 600
CKuiKka Ha HU3KYIO JINKBHIHOCTD -0,03
CKujKa Ha HEJOCTaTOYHOCTh KOHTPOJIS -0,05
Honsa 3A0 «HezaBucumble HHBECTULIUNY 0,25
Crommocts nakera akmmit 3A0 «PI1/I», Teic.pyO. 53124

Tabéauua 15. Pe3ynabTaThl OLeHKH CTOUMOCTH I0JTOCPOYHBIX BJIOKEHHUI

HaumeHoBaHue noka3areJieil CrouMocTh 10 0ajaHcy, pyod. | PbIHOYHASI CTOUMOCTD, THIC.PYO.
JonrocpoyHble BIOKCHHUS 673 260 750 713 607
Jons B YK 000 «HopausecT» 639 410 750 660 483
Aximu 3A0 «PI1[I» B pazmepe 25% YK 33 850 000 53124

Takum oOpa3zoM, TeKyIiasi CTOMMOCTh JAOATOCpPOUHbIX BiokeHuid 3A0 «He3aBucumbie WHBe-
CTHUIIMH» Ha JaTy oneHku 25 nexadbps 2015 r. cocrasisier okpyriaeHHo 713 607 moic.pyoneii.

11.2. Onenka 1ed0UTOPCKOIi 3210/5KEHHOCTH
ITo cTpoxe 1230 orpaxkaercsi:

[Canbmo nebetoBoe mo cuery 60 «PacueTsl ¢ MOCTABIIMKAMU U MTOAPSIYUKAMUN]

TUTIOC
[Canbmo meberoBoe mo cueTy 62 «PacueTsl ¢ MOKYMATEIAMHU U 3aKa3unKaMiuy |
TUTIOC
[Canbao nebetoBoe 1o cuery 68 «PacueTsl Mo HasoraM u coopamy|
TUTIOC
[Canbio meberoBoe mo cuety 69 «PacdeTsl O COMUAIBHOMY CTPaXOBaHUIO U 00ECIICUECHUIO
TUTIOC
[Canbmo nebetoBoe mo cuery 70 «PacueTsl ¢ MEPCOHAIOM 10 OIIaTe Tpyaar]
TUTIOC
[Canbmo meberoBoe mo cuety 71 «PacdeTsl ¢ MOTOTUYCTHBIME JTHIIAMI |
TUTIOC
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[Canbno neberoBoe no cuery 73 «PacdeTsl ¢ IEPCOHATIOM IO TPOYUM OTIEePALUSIM»]
ILIIOC
[Canbno neberoBoe no cuery 75 «PacueTsl ¢ yupeauressimmy]
ILIIOC
[Canbno neberoBoe 1o cuery 76 «PacueTsl ¢ pa3HbIMHU JEOUTOPAMH U KPEAUTOPAMU»]

MHUHYC

[Canbno kpeauroBoe mo cuety 63 «Pe3epBbl 10 COMHUTEIBHBIM JIOITaM»,

B CyMMe€, OTHOCSIICICS K KPaTKOCPOUHOU JEOUTOPCKON 3a107KEHHOCTH |

[Ton neGUTOPCKOM 3aJ0DKEHHOCTHIO MOHUMAIOTCA TpaBa (TpeOoBaHMA), NMPHUHAJICKAIIUE
npojaBiy (MOCTABIIUKY) KaK KPEIUTOPY MO HEHCIIOJHEHHBIM JICHEKHBIM 00s13aTeIbCTBAM IOKYIIaTe-
JeM (moiryyaresem) 1o omiare (GaKTUYeCKH IMOCTABICHHBIX 110 JOTOBOPY TOBAapOB, BHIMOJIHEHHBIX pa-
00T WM OKa3aHHBIX YCIIyr. B memom oHa paszensiercs Ha TEKYIIYI0 AeOMTOPCKYIO 3aI0JKEHHOCTD U
IpOCpOUYeHHYI0. B cBOIO ouepenb U3 MpOCPOUEHHOM 3a10JKEHHOCTH BBIAEISAETCS 3a/10J)KEHHOCTD, 110
KOTOPOM MCTEK CPOK MCKOBOM MaBHOCTH. OlIeHKA EOUTOPCKOM 3aJ0JPKEHHOCTH JOJIKHA UCXOAUTH U3
ornpezeneHus 1e0MTOPCKOM 3aJ0JDKEHHOCTH KaK 4acTy uMyliecTBa JoypkHuKa (cT. 128 u 132 'K P®D).

I'maBHas 3a7a4a OLEHKH JeOUTOPCKON 3a0KEHHOCTH — 3TO ONPEEIIEHUE CTOMMOCTHU 337071~
YKEHHOCTHU, UHBIMU CJIOBAMHU OINPEJEIIEHUE JACHEKHOTO0 3KBUBAJIEHTA, KOTOPBIA 0)KMJIAETCS MOJIYYUTh.
Crnenyer OTMETUTbh, UTO 3TOT JEHEKHBIM 3KBUBAJIEHT, KaK MPaBUJIO, OTIMYAETCS OT JOTOBOPHOM BEJIU-
YHHBI, YYTCHHOU 10 OayaHcy (6ajaHcoBasi CTOMMOCTb AEOUTOPCKOM 33105KEHHOCTH).

[To mpaBuam Oyxydera, CyIIECTBOBABIIMM paHee, ACOUTOPCKask 33J0KEHHOCTh MOXKET IMOJI-
pa3zensaThCs Ha IPYIIIIbL:

® 33JI0JDKCHHOCTD TTOKYIIAaTeNIeH 1 3aKa34MKOB 32 OTIPYKCHHBIE TOBAPHbI, BBHITIOJIHEHHBIE pabo-
Thl U OKa3aHHBIE YCIIYTH;

® 33JJ0JDKEHHOCTH 3aBUCUMBIX U JIOUEPHUX OOIIECTB;

® CyMMBbI aBaHCOB, YIJTAYEHHBIX JPYTUM OpraHU3aIUsIM,

® 33JI0JKEHHOCTb YUPEAUTEIIEH;

® 33JJ0JUKEHHOCTH MPOYUX JEOUTOPOB ((PUHAHCOBBIX W HAJOrOBBIX OPraHOB, PaOOTHUKOB,
NPUYMHUBIINX yIIEepO, HOJOTYETHBIX JIUIL U T.I1.).

Jleburopckast 3aJJ0JKEHHOCTh OILIEHUBAEMOTr0 OOIECTBA MPEACTaBIeHa KPATKOCPOUHOM 3aJ0IKEHHO-
cThio B pazmepe 10 885 410 pyéneir.

Bcero /13, pyo. 10 885 410
[pouas 13,py06. 91
[TpoueHTsl, pyo. 10 885 319

[IporeHTsI 1o 3aiiMaM y4TeHBI B COCTaBe (PMHAHCOBBIX BIIOKCHHM.

[Ipouast neOuTopcKast 3a10JKEHHOCTb, [0 MHEHHUIO OLIEHIIINKA, MOXET OBbITh OCTaBiIeHa Oe3 Ie-
PEOLIEHKH H3-3a MAJIOCTH CYMMBI.

Taxum 00pa3oM, K pacueTy 1o JaHHON CTPOKe MPUHUMAETCs OKPYTJIeHHO 3HadeHue 91 pyo.

11.3. OneHKa OTJ10KEHHBIX HAJOTOBLIX AKTHBOB

Kox crpoku (1180)
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I[aHHaH CTaThbd NpCaHazHauCHa IJIA O606H.[CHI/ISI I/IH(bOpMaI_[I/II/I O HAJIMYHUKU U JIBUXCHHUH OTIIO-
JKEHHBIX HAJIOTOBBLIX aKTUBOB. OTJIOKEHHBIE HAJIOTOBBIE AKTHBBI IMPUHUMAKOTCA K 6YXFaJ'ITepCKOMy
Y4€Ty B pasMCpeC BCIMYHHBI, OHpCI[GHSICMOﬁ KaK MMpOU3BCACHUC BbBIYUTACMBIX PA3HUI], BOBHUKIIUX B
OTYETHOM TNEpPHO/JIe, HAa CTAaBKY Hajora Ha MpUObLIb, TEHCTBYIOLIYIO HA OTYETHYIO JIaTy.

Opzaanuzayus npusnaem OmiodiCeHHble HAl0208ble AKMUBLL 8 MOM OMYemHOM nepuode, K020a
B03HUKAIOM BblYUMAEMble BPEMEHHbIE PAZHUYDLL, NPU YCI0BUU CYUIeCMBOBAHUS 6ePOSMHOCIU MO2O,
YUMo OHA NOLYYUM HAN020001a2aemyIo NPUbLLIL 8 NOCIEOVIOWUX OMUENHBIX NePUO0ax

Ecnu opranusanus 1mo utoraMm OTYETHOTO MEpHOJa MOJMydHiia YOBITKH, TO HEOOXOAUMO OIIe-
HUTb BEPOATHOCTH MOJY4YEHMs MPUOBLIN B NOCIEAyIOLIMe nepuoabl. Eciau B mocienyroomuye nepuosl
TaKas BECPOATHOCTb OTCYTCTBYCT (Ha OCHOBaHHMH JaHHBIX 6I/I3HCC-HJIaHa, IIPOTHO30B PAa3BUTHA OPraHu-
3a1uuu, OQHUIHUATbHO OOHOBIIIEMBIX U MOJTBEPIKIAEMBIX €€ KOMMEPUECKOH Ciryx00if), TO Ha OCHOBa-
Hu 11. 14 [IBY 18/02 opranusaius He oKHA GOPMUPOBATH OTJIOKEHHOT'O HAJIOTOBOTO aKTHBA.

CHGI{OBaTGHBHO, IMpuHHMasA BO BHUMAHUC, YTO OTJIOKCHHBIC HAJIOTOBLIC aKTUBbI C(bOpMI/IpOBa-
HbI, MOKHO ITPCAINOJOXUTb, YTO OpraHu3anrsa HAACCTCA Ha IMOJIOKHUTCIbHYIO 6YZ[y1HyIO XO3STMCTBEH-
HYIO JCATCIbHOCTD.

BMmecre ¢ Tem, OCKOJIBKY B JJAHHOW CTaTbe OTPaXKEHbI YOBITKM TEKyIero nepruonaa, OueHImK

IPUHSUT PEeLLIEHUE CKOPPEKTUPOBATh 3HaueHue u3 byxranrepckoro OanaHca.
X =V /(1+R/12)"k

V -- BeIMurMHA aKTHBA MO OalaHCy

R — rogoBas nmporeHTHas CTaBKa (CTaBKa JUCKOHTHPOBAHUS)

K -- 4mcIi0 meproa0B HAUYMCIIEHHUS IPOLIEHTOB (B MecsIax).

BenuunHa, 10 MHEHHIO OLICHIIIMKA, MOYKET OBITh OCTaBJIcHa 0€3 MEePEOIICHKH 3-3a €€ He3HAYH-
TEJIBLHOCTH.

Takum 00pa3oMm, OTJIOKEHHBIE HAJIOTOBbIE aKTMBBI MPUHHUMAIOTCS K pacueTy B pasmepe 5,5
mbuic. pyoneil.

11.4. Ouenka KpeIMTOPCKOMH 32/10/1KeHHOCTH

Ha Ganance opranusanuu B pazaene V «KpaTkocpouHble 0053aTenbCcTBa» Ha JaTy COCTABICHUS
OanaHca yuTeHa KpeAMTOpCKas 3a70JKeHHOCTh B pasmepe 149 463 py0. OueHIuK mpeanosiaraer, 4ro
OLIEHUBaeMOoe OOIIECTBO — J0OPOCOBECTHBIN 3a€MILUK, M TOTaCUT CBOIO 3a/10J’KEHHOCTh CBOEBPEMEH-
Ho. KpenuTopckas 3a10DKeHHOCTh MPUHUMAETCS K pacueTy B pa3mepe 0anaHCoOBON CTOMMOCTH.

11.5. PacueTsl o 3aTpaTHOMY NOAXOLY

B Hmxecnenyromieir tabmuie Oyxranrepckas nHpopMmalus MpeacTaBieHa B Buae Oyxrairep-
ckoro 6ananca, nocrpoeHHoro no OCB Ha koner HOs1Opst 2015 rona U pe3ynpTara NepeoleHKH CTa-
teil Byxrantepckoro 6ananca.

Ta6auna 16. Pacuyer cToMMOCTH 00BEKTA OI[EHKH 10 3aTPATHOMY MOAXOLY

3navenne Ha 30.11.2015 PriHOYHAdA cTOMMOCTH
AKTHB Kog no unpopmanuu OCB, aKTHBA MocJje nepe-
pyo. OlICHKH, pyo0.
HemartepuanbHble akTUBBI 1110 0 0
PesynbraThl nccienoBanuii n pa3paboTok 1120 0 0

3A0 «llentp HezaBucumoii Onienkn», Mocksa, yin.Ctynenueckas, 1.32, m.138, ten.499 249-8755



62

3A0 «Hezaucumsbie uaBectunun», Otaer Ne 3-3[1HMda/13/02 ot 25 nexabps 2015 roga

3nauenne na 30.11.2015

PoIHOYHAsI CTOMMOCTH

AKTHB Kon no uipopmanuu OCB, aKTHBA 110CJIe Iepe-
pyo. OlIeHKH, PY0.
OCHOBHBIE CpPEJCTBA 1150 0 0
JloxoHbIC BIOKEHHUS B MaTepUaIbHbIC IIEHHO-
CTAM 1160 0 0
DUHAHCOBLIE BIOKEHUS 1170 673 260 750 713 607 000
OTI0KEHHEIE HAJIOTOBBIE AKTHBEI 1180 5472 5472
[Ipoune BHEOOOPOTHBIE aKTHUBBI 1190 0 0
Hroro no pazneay I 1100 673 266 222 713612 472
3amacel 1210 2594 2594
Hauor Ha 1o6aBIeHHYIO CTOMMOCTH 10 IPHOOpe- 0 0
TEHHBIM LIEHHOCTSIM 1220
Jebutopckas 3aJ0KEHHOCTD 1230 10 885 410 91
®DUHAHCOBLIC BIOKEHUS 1240 57 656 000 68 794 699
JleHexHbIe cpencTBa 1250 9 956 145 9 956 145
[Ipoure 060pOTHBIE AKTHUBEI 1260 585 393 585 393
Hroro mo pazney 11 1200 79 085 542 79 338 922
BAJIAHC 1600 752 351 764 792 951 394
Oos3aTesbCTBA
3aeMHBIC CpeicTBa 1410 0 0
OTHOEHHBIE HAJIOTOBBIE 0043aTENLCTBA 1420 0 0
PesepBbI 1071 yCIIOBHBIE 00513aTENbCTBA 1430 0 0
[Tpouwne ob6si3aTenbcTBa 1450 0 0
Hroro no pazpeny IV 1400 0 0
3aeMHBIC Cpe/ICTBA 1510 0 0
KpenuTopckast 3a10KEHHOCTD 1520 149 463 149 463
Joxonpl Oyaymux Mepruoion 1530
[Ipoune obs3aTETHCTBA 1550 0 0
HToro no pasaeny V 1500 149 463 149 463
HToro odszaTebcTBa 149 463 149 463
Pa3HOCTD MEXy aKTHBaMU H 0053aTCIILCTBAMU 752 202 301 792 801 931
To xe, OKpYTIICHHO 792 800 000

Taxkum o6pazom, croumocts 100% mnakera akiuit 3AO «He3zaBucumble HHBECTULIMNY, OTIpeie-
JIeHHas Ha JaTy olleHkH 25 nekabps 2015roaa, cocTaBinseT OKpyrieHHO

792 800 000 py6.eii

(CeMbCOT 1€BSIHOCTO 1Ba MHJIJIMOHA BOCEMbCOT ThICAY pPYyOJIeii).
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12. OBOBIIEHHE PE3YJIBTATOB U IPUMEHEHUE UTOI'OBbBIX
KOPPEKTHUPOBOK

OcHoBbIBasich Ha pasHbIX noaxoaax kK oueHke ([Joxomnom, CpaBHUTENbHOM M 3aTpaTHOM),
OueHIMK Kak MpaBuiio, MOIyYaeT pe3ysbTaThl, KOTOPbIE MO3BOJIAIOT MPUNHTHU K COrNIACOBAHHOMY MHeE-
HUIO O CTOUMOCTU OOBEKTa OIL[EHKU C YYETOM HE CTOJBKO KOJIMYECTBEHHOT0, CKOJIBKO KaUeCTBEHHOTO
UX 3HAYCHUS.

B o0miem cimyyae B UTOrOBOM COTJIACOBAHUHU Ka)XJAOMY U3 PE3YyJIbTAaTOB, MOJTYYEHHBIX TPEMs
MOJIX0JIaMU, MpHuaaeTcs cBoil Bec. Jlornuecku 000CHOBAaHHOE YUCIIEHHOE 3HAUEHUE BECOBOM XapakTe-
PUCTHKU COOTBETCTBYIOIIETO MOJX0/Ia 3aBHUCHT OT MCIOJB30BAHHBIX YMECTHBIX MOAXOJOB K OIICHKE,
Pa3BUTOCTH Ha MECTHOM PBIHKE COOCTBEHHO PHIHOYHBIX OTHOIICHUM, W, HAKOHEI, HEIIOCPEICTBEHHO
OT 00BEKTa U 1EJIU OIICHKHU.

HToroBoe cormacoBaHue CTOMMOCTH B JAHHOM KOHKPETHOM CJydae, Ha Halll B3IJISAJ, B MCHb-
HIei CTENEeHW MOXKET OMUPAThCs Ha CPEIHEB3BELICHHBIM IMOAXOJ, HCIOJIB3YIOIIUN BCE Pe3yNbTaThl
MOJIXOJIOB K OIIEHKE, a B OOJBIIIEH CTENEeHN — Ha JIOTUYECKOE 3aKII0YeHHE, OCHOBAHHOE Ha YOeIUTENb-
HOCTU IPUHATHIX B pacderax JOMYIIEHUH, TOCTOBEPHOCTH COOpaHHON M MOJATBEPKIEHHOU MH(pOpMa-
MU, TOHUMAHUHU TUIHYHBIX PHIHOYHBIX MOTHBAIIMI yYACTHUKOB PBIHKA B LEJIOM U OTAEIBHBIX €ro
CErMEHTOB B YaCTHOCTH.

JloxoaHblil mMOAX0/1

JloxoaHblil moaxon o0nagaeT MPEeUMYLIECTBOM Yy4yeTa IMPOrHO3HBIX OLEHOK, OMMpaeTcs Ha
O’KU/IaHUS] OTHOCUTEJIBHO OYJyIIMX JTI0XO0J/I0B, paCX0JI0B M KallUTAIbHBIX BiIOXeHUH. O1HaKo, 1O CYTH,
OH COPUEHTHPOBAH He Ha ()aKThl, a HA YMO3PHUTEIbHbIE 3aKIFOUEHUSI OTHOCUTEIEHO BO3MOYKHBIX BapH-
aHTOB OyJyILEro pa3BUTHs, 0OOOCHOBAHHBIX B OOJIbIIEH MM MEHbIIEH CTENEHH, TO €CTh UMEET CIMIII-
KOM MHOTO JOTYILEHUH U MPEATIOI0KEHU.

Joxonuelii noaxon B oueHke noiau 3A0 «HesaBucuMble MHBECTULIMWY) HE NMPHUMEHSIICS, Tak
Kak y OIeHIIMKa HET BO3MOXKHOCTU COCTaBUTh MPOTHO3 JesATeabHOCTH OO0IecTBa M3-3a OTCYTCTBUS
BeIpyukH B 2014,2015-x rogax, Ou3Hec-IaHa, HATMYKS KPU3UCHBIX YCIOBUH B SKOHOMHUKE M Pa3HO-
HaIlpaBJIEHHOTO BIMSHUA MaKPOIKOHOMHUYECKUX (DaKTOpPOB.

3aTpaTHblil HOAX0]

MeTtoa HaKOIUIEHUS aKTHUBOB 00J1a/1aeT MPEUMYILECTBOM ONOPbI Ha CTOUMOCTh aKTHBOB KOM-
naHuy. OLEHIIMK [oJlaraeT, 4To MPEANpusTHEe UMEET, [0 MEHbIIEH Mepe, Ty CTOMMOCTb, KOTOPYIO
HE00XO0/IMMO MTOHECTH Ha €ro CO3aHue.

Ha naTy oleHKu esTeIbHOCTh KOMITAHUH YCIIEITHO ocyliecTBisiercs. OneHnuK noiaydni byx-
rantepckyro oryeTHocTh Ha 30.11.2015 r., koTopast Mo3BOJSET ceNaTh OLEHKY 3aTPATHBIM MOIXOIOM.

B nanHoMm ciyuae npu onenke nakera akuuid 3A0 «He3aBucumble MHBECTUIMMY 3aTPaTHBIN
noxo 1 yuuThiBaiics ¢ Becom (1.0).
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CpaBHUTeJBLHBIN MOAX0/

CpaBHUTENBHBIN MOAXO]I IPU OIIEHKE PHIHOYHOW CTOMMOCTH OM3HECa MOXKET OKa3bIBaTh OYCHb
00JbIII0E BIMSIHUE HA UTOTOBOE COTJIACOBAHUE CTOMMOCTH, €CJIM UMEETCsl PhIHOYHAs HH(pOpMaLus 1Mo
CAENKaM C aKIUAMH (JOJISAMU) MPEANPUATHI, aHAIOTMYHBIX OLlEHUBaeMoMy Npeanpuaruio. IIponaxu
COITOCTaBUMBIX OOBEKTOB WJIM WX aKIM MMO3BOJISIOT, OCHOBHIBAsICh Ha (PMHAHCOBOM aHAJIM3€, OLICHUTh
OTINYUS 00BEKTa OLIEHKU OT MPEINPUATHI-aHATIOTOB U MOJIyYUTh OLEHEHHYIO PHIHOYHYIO CTOMMOCTh
paccMaTpuBaeMoOro pEAPUTHS.

IIpu onpenenenun psiHOUHOM cTouMocTu npennpustus 3AO «He3zaBucuMble MHBECTUIIMN
CpaBHHTENBHBIN 1MOX0]] HE MCHob30Baics. Ha naty oneHku Ha (OHIOBOM pPBIHKE HE MPOJIABAINCH
MaKeThl aKIUH aHATOTUYHBIX HpeanpusTuidi. ¥ OueHmmka He ObUIO BO3MOXKHOCTH HPOBECTU PacyeThl
13-3a OTCYTCTBUS NPEAIPUATUN-aHAIOTOB.

O0o01eHne pe3yIbTATOB OLEHKH CTOMMOCTH NMAaKeTa aKIUii 3aKPbITOro aKIMOHEPHOT0 001IIe-
crBa «He3aBucuMbIe MHBECTHIIMH»

Taéauna 17. O6odmenne pe3yabTaToB

CrouMocTh 10 JaH- Beconodl
IMoaxoambl K oLeHKe k03¢ dunu- Pacuerni
HOMY NOAXO01Y, pYO. eHT
CpaBHUTENBHBIN NOIXO] He npumensincs
3atpaTHbIi MOAX0 792 800 000 1.0 792 800 000
Hoxoanslii moaxon He npumensiics
Wrorosas Benmn4yrHa PIHOYHON CTOUMOCTH, PyO. 792 800 000
Wroro okpyriieHHO, pyo. 792 800 000

OCHOBBIBAsICh HA NPOBEJCHHBIX HCCJICIOBAHNAX M NMPOHU3BEICHHBIX pacyeTrax, OLEHIINK
NpPHIIE] K BBIBOAY, YTO HTOI0Basi BeJINYMHA PHIHOYHON CTOMMOCTH II0 COCTOSHMIO Ha 25 nekal-
ps 2015rona

naKkera 00bIKHOBEHHBIX Oe31oKymMeHTapHbIX akuuii 3AO «He3aBucumble HHBECTUIIUN»
B cocraBe 100% makera akumii (per. Homep 1-01-76870-H, xosm4ecTBo 126 579 mryk) cocraB-
JisieT Ha JaTy oueHkH 25 gexadps 2015roga

792 800 000 pyO.aeit
(CeMbCOT 1€BSIHOCTO 1Ba MHJIJIMOHA BOCEMbCOT ThICAY pPYyOJIeii).
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13. OIIPEJEJIEHUE PASMEPA CKUJIOK HA HEKOHTPOJIbHBIIA XAPAKTEP 1
HEJOCTATOYHYIO JIUKBUJHOCTDb HEHHBIX BYMATI'

13.1. OnpeneieHne CKHIKU HA HEKOHTPOJIbHBIH XapakTep

B mporiecce onenku gacto TpedyeTcs onpeaeIeHre PHIHOYHON CTOMMOCTH HE BCETO MPEPH -
Tus, He Bcex 100% akuuid, a TuiIs KOHKPETHOTO MaKeTa. 3J1eCh HEOOXOIMMbIM CTAaHOBUTCS OIIpeiesie-
HUE BJIMSHUSA Ha CTOUMOCTH IAKeTa CIEAYIOMHNX (PaKTOpOB: KaKOW — KOHTPOJIBHBIN MM HEKOHTPOJIb-
HBIH (MUHOPUTAPHOMN) — SIBJISIETCS J10JIs1 OLIEHMBAEMOTO MTaKeTa; KAKOBO BO3/ICHCTBHE HA 3Ty CTOUMOCTh
CTCTICHH JTUKBUIHOCTH aKIIMH MPEAPHUSATHS.

Crnemyer y4ecTb, YTO MpPH HCIOIB30BAHMM 3aTPATHOTO W JOXOIHOTO TOJXOJ0B MOTYy4aeTCs
CTOMMOCTBH KOHTPOJIBHOTO TAKeTa aKIHW, a IPU MCIIOJIb30BAaHINH METOa KOMITAHWU-aHaJIoTa MoJTyJa-
€TCS CTOMMOCTb OJHOM aKIIUH.

Ckuka Ha HEKOHTPOJBHBIA XapaKTep IOJIM COOCTBEHHOCTH — JICHEXKHAst CyMMa, Ha KOTOPYIO
YMEHBIIIAETCSI MPOMOPIIMOHAIbHAS OLICHUBAEMOMY TAKETy JI0JIsl B OOIIEH CTOMMOCTH IMPEIINPUATHS B
CBSI3U C YPOBHEM OTHOCHTEIHHOTO yJaCTHs BIIAJeINbIa 3TOW JOJIM B MPUHATHH PEIICHUNA U IS TEIbHO-
CTH KOMITAHHH.

CroumMocTh BiajieHus (pacTopsKEHHs) KOHTPOJIBHBIM MAKETOM BCET/Ia BBIIIE CTOMMOCTH Blia-
JeHUs (PacropsKEHUs1) MUHOPUTAPHBIM MMAKETOM. DTO OOYCIIOBIMBAIOT CJEIYIOIINE OCHOBHBIE 3Jie-
MEHTBI KOHTPOJIS:

* BbI0OOpEI COBETA AUPEKTOPOB U HA3HAYCHHE MEHEKEPOB;

OTIpeJiesIeHUe BO3HATPAKICHHUS MEHEKEPOB U MX TPUBUIICTHIA;

OTIpeJIeIIeHUE TTOJIMTHKY TIPEATIPHUSITHS, H3MEHEHUE CTPATETNH Pa3BUTHsI OU3HECA;
MPUHATHE PEIICHUI O MOTJIOMEHUSX HITU CIIUSHUSX C IPYTHMH KOMITAHHUSIMH,
MIPUHSATHE PEIICHUH O TUKBHJIAIIUH, PACTIPOAAKE UMYIIIECTBA TTPEIITPHUATHS;

MIPUHSTHE pelIeHus: 00 IMUCCHH;

M3MEHEHHE YCTaBHBIX JJOKYMEHTOB;

pacripenienieHue MPUOBUTH TI0 UTOTaM JAEATEIbHOCTH NPEINPHUSTHS, B TOM YUCIE yCTa-
HOBJICHHE Pa3MEPOB JIMBH/ICH/IOB;

* MPUHATHE PEIICHUS O MPOJIAKEe MIIM PUOOPETEHHH COOCTBEHHBIX aKIMi KOMIIAaHHUH.

CTouMOCTh KOHTPOJISI TIPH OTNPEACTICHUH CTOUMOCTH TIPEJCTaBIsIeT OO0, MpexkKae BCero, mpa-
BO TiepepacnpeaeneHus GaKTHIECKH OOJBbIIEH YacTh JOJEBBIX UMYIIECTBEHHBIX HHTEPECOB aKI[MOHeE-
POB IIpH FOPUANYECKOM OOJIaJaHUH MEHBIIIEH YaCThIO UMYIIECTBA KOMITAHUH. JTO MPaBO 00YCIOBICHO
3aKOHOJIATENTFHBIM W HOPMATHBHBIM JIEJIETUPOBAHUEM psa TOJTHOMOYHMH TIO YIPAaBICHUIO HUMYIIe-
CTBOM W (DMHAHCOBO-XO3SIICTBEHHOW IESTEIHHOCTHI0 KOMITAHWH WX YIPABISIONIAM, Ha3HAYaeMBIX,
KaK MpaBHJIO, HanOoJee KPYMHBIMU aKIIMOHEpaMH KOMIaHHH. Bce 3TO MPUBOMUT K OTIMYHIO (DaKTH-
YEeCKHX JIOJICH yJacTHsl pa3HBIX TPYII aKIIMOHEPOB OT MX HOMUHAIBHBIX nojei. CieacTBueM Hempo-
MOPIMOHAIEHOCTH TIPAB SBJISIETCS Pa3InyHasi CTOMMOCTH aKIIUi B COCTaBE pa3HBIX MAKETOB: Kak Mpa-
BUJIO, B CTPATErHYECKU KPYITHBIX TOJIOCYIONINX MaKkeTax (a0COIOTHO KOHTPOIbHOM (75%), KOHTPOIb-
HOM (50% + 1 akmus) u 6mokupyromeM (25% + 1 akuusi) CTOMMOCTh OJHOW aKIIMH BBIIIIE CTOUMOCTH
OJTHOW aKIMM B COCTaBe MHHOPUTAPHBIX MAKETOB. YKazaHHOE pa3nnyue OyaeT TeM CHIIbHEe, YeM
OO0JIbIIIe YIEMITSIOTCS HHTEPEChl MUHOPHTAPHBIX aKITHOHEPOB.

Ckuka Ha HEKOHTPOJBHBIA XapaKTep JOJM COOCTBEHHOCTH — JICHEXKHAsi CyMMa, Ha KOTOPYIO
YMEHBIIIAETCSI MPOMOPIIUOHATBHAS OIIEHUBAEMOMY TIAKETY JIOJISl B OOIIEH CTOMMOCTH MPEIIPUATHS B
CBSI3U C YPOBHEM OTHOCHTEIHHOTO YJaCTHs BIAJEIbIa 3TOW OIM B IPUHSATHH PEIICHUN U IEATEITHHO-

* X X X X X ¥
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cti Kommanuu. CymecTByeT psill W3JaHHH, B KOTOPBIX ONpPENEeNIeHbl PaMKU MPEMHHA 32 KOHTPOJb H
CKUOK Ha HEKOHTPOJIbHBINA XapaKTep.

CymiecTByeT psif U3JaHH, B KOTOPBIX OMPEAETICHbI PaMKH MPEMUI 3a KOHTPOJIb U CKHJIOK Ha
HEKOHTPOJIbHBIN XapakTep.

1)Cpennsist npemus 3a KOHTpoIIb Kosednetcs B mpenenax 30-40% (Onenka OuzHeca: Y4eOHHK /
[on pen. A.I'. I'psizaoBoii, M.A. @enoToBoii. — 2-¢ u3a., nepepad. u nomn.— M.: OUHAHCH U CTATUCTH-
Ka, 2004).

2) B uzganuu OBanc @pank Y., bumon »Bux M. «OneHka KoMIaHui Npu CIUSHUAX U T10-
riomeHusx: Co3gaHre CTOMMOCTH B YaCTHBIX KoMmaHUsax», M.: Anprnmaa [labmumiep, 2004. — ctp.
221 ckuaka Ha HEKOHTPOJBHBIA XapakTep (MHHOPUTAPHYIO JOJI0) pacCUUThIBaeTcs mo gopmyne: 1 —
(1/(1 + Ilpemus 3a KOHTPOJB). Takum 00pa3oM, CKUAKA 32 MEHBIIYIO JTOJII0 KOJEOIeTCs B Mpeaenax
21-30%. IIpeoOpa3yst AaHHYIO CKHUIKY B MOMPaBOYHBIN KO3()(ULIMEHT, MOTydaeM, YTO €ro AMAama3oH
0.77...0.71.

3)lo nmanueim «Mergerstat Review» (www.mergerstat.com): YueT A0IuM MEHBIIMHCTBA U
OonpmmHCTBA — Ha ypoBHE 10 20-40%. [TonpaBounsriii koaddumuent 0.8...0.6.

4)Kommanus Drezdner Kleinwort Benson, ocymectBisiBmas oneHky akiui «Pocaedtn», mpo-
aHayIM3MpoBana npojaxy B 1996-1997 rogax axuuit 21 xpynHoit komnanuu. HanbaBka 3a KOHTpOJIb
npu 179 poaxe KoJsrebanach B pa3mepe 10-65%.
(www.nns.ru/archive/banks/1998/04/29/morning/39.html). To ecTh ckuaka Ha HEKOHTPOJIBHBIN XapakK-
tep coctaBut 10-40%. [TompaBounstit ko3 dumuent 0.9...0.6.

5) B xxypHane “PeiHok neHHbIX Oymar” 3a mrons 2005 roga mpeacTaBieHa CTaThs, B KOTOPOM
€CTh METOJIMKA pacueTa CKUAKH/TIPEMHH 32 00J1aJaHre KOHTPOIBHBIM nakeToM. K coxkaneHuto, aBTop
CTaThU HE SBISETCS aBTOPUTETHBIM ITIEPCOHAKEM B OIICHKE.

6) Iloctanosnenue IlpaButensctBa Poccuiickoit @enepanuu ot 31 mas 2002 roga Ne 369 «O6
YTBEP)KIACHUW TIPABWJI OIPENENICHUS HOPMAaTHBHOW IIEHBI MMOJUICKAIIETO MPHUBATH3AUN TOCYIap-
CTBEHHOTO W MYHHIIMITAJHHOTO MMYIIECTBa» yCTaHaBIMBaeT KoddduumenTs! kouTposs. B TIpumoxe-
HuH Ne 1 ycranoBieHs! K03()(GUIIMEHTH KOHTPOJIS IJIs1 pa3IMYHBIX TAKETOB aKI[HiA.

Taémuua 18. Koy punmeHTs1 KOHTPOIS

KoauyecrBo akuuii (mpouentoB YK) Koa¢uunenr kourpoas
ot 75% no 100% 1.0
ot 50% + 1 aknms g0 75% — 1 aknms 0.9
ot 25% + 1 akuust 10 50% 0.8
ot 10% 1o 25% 0.7
ot 1 akiuu 10 10% — 1 akuus 0.6

Koadduuments koHTpOs, ykazanusle B [TocranoBnenun [IpaButenscrsa PO, ucnons3yrorcs
IIPY OTIpEeJIeIEHUN HIKHEH HEeHbI MPOoJaXkH MakeTa akKUUi M He HOCAT PhIHOYHBIA XapakTep, TO €CTh,
HE OCHOBAHbBI Ha aHAJIM3€ PIHOYHBIX JAaHHBIX. CTOMMOCTh MakeTa akUui, oNpeieleHHas ¢ MOMOIIbIO
JAHHBIX K03()PUIIMEHTOB, TOKA3BIBACT IPAHUILY, HUKE KOTOPOH 1IeHY ONpeNeNiaTh He IPUHATO.

Ne3 2003 r. B xypHane “Bonpocs! ouenkn” aBropsl — B.Kosnos, E.Ko3nosa npeanpunsnm no-
OBITKY MPOAHAIM3UPOBATh BIMSHUE CTPYKTYPhl aKIIMOHEPHOTO KamuTala (pacnpeiesieHHe MaKeToB
aKIUP MeXy aKI[MOHEpaMH B PAa3IUYHOM MX COYETAHUM) HAa BEJIWYMHBI IPEMUN KaK MUHOPUTAPHBIX
(HEKOHTPOJIBHBIX ), TAK U KOHTPOJIbHBIX MTAKETOB aKLIUH.
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ABTOpBI HCCIEA0BAaHUS JENIAI0T BHIBOJ O TOM, YTO IIOJIHYIO KapTUHY paclpeesieHus: IpeMui 3a
NAKEThl aKLIUH C YYETOM CTPYKTYphl KaluTajla MO>KHO IIPEICTAaBUTh B BUJE CEMEUCTBA 3aBUCUMOCTEM.
PaccmaTpuBasi BO3MOXKHbBIE BapUaHThl PACIPENEICHUs aKIMi, aBTOPBl CTaThbU NMPEAJIOKUIN UHCTPY-
MEHT JAJIs1 pacueTa IpeMUi pa3IMyYHbIX [TAKETOB B BUJIE ""MaTpHIbl TpemMuiil". B MeTonndeckoii nutepa-
Type PEKOMEHIyeMO€e 3HaUEHHE IIPEMUN 3a KOHTPOJIbHBIN MakeT cocTtasisgeT oT 20% no 40% croumo-
CTH MpeanpusTus (cM., Hanpumep, "Opranu3zanus ¥ MeTO/Ibl OLEHKU npeanpusatus (Ouzneca)": Yueo-
Huk / Ilog pen. B.M.Komkuna - M.: UK® "O9KMOC", 2002). Ananutuueckuii 0630p 6onee 150 uc-
TOYHUKOB HMH(popmaruu (uHpopManmoHHas cuctema "MHTepHET") MOATBEPKIACT STOT HHTEPBAL
Onyckasi MaTeMaTH4ECKHE pacueThl, aBTOPBI IPUBEIIN IPUMEP MATPULIbI IPEMUI:

Ta6auna 19. Pacnpenenenune npemuii

CTpyKTypa KanuTaJja (OCHOBHbIe BAPHMAHTHI) Pacnpenesnenue npemuii (ycJI0BHbIE 3HAYEHUS)
1 198%:100% (1 makert) 40%
2 90%+10% 35%+5%
3 180%+20% 32%+8%
4  B0%+10%+2%+1%+ : 32%+5%+1%+0,5%
5 [75%+25% 20%+10%
6 |75 %+20%+2%+1%+ : 20%+8%+1%+0,5%
7 [75%+10%+10%+2%+2%+1% 27,5%+5%+5%+1%+1%+0,5%
8  50%+50% 20%+20%
9  [B1%+49% 25%+15%
10  149%+49%+2% 17,5%+17,5%+5%
11 50%+25%+25% 22%+9%+9%
12 51%+25%+20%+: 23%+10%+6%
13 50%+20%+20%+2%+1%+: 22%+4%+4%+4%+4%+1%+0,5%
14 50%+10%+10%+10%+10%+2%+1%+: 22%+10%+6%
15 P25%+20%+10%+2%+1% u 1.1. 10%+8%+5%+1%+0,5%

B ckuake Ha HETOCTATOK KOHTPOJIS HET HEOOXOIMMOCTH, TaK KaK OLIEHUBAETCs AaKeT B pa3Me-
pe 100% ycraBHOTO KanuTaia.

13.2. Ckuaka Ha HU3KYIO JJUKBHIHOCTh

JIMKBUIHOCTh — CIIOCOOHOCTh LIEHHON Oymaru ObITh OBICTPO MPOJAHHON U NpPEBpAIIEHHOW B
JICHEeXHBbIE CpesICTBa 03 CYIIECTBEHHBIX MOTEPh AJIS AepKaTemnei.

Ckuka 1oKHa OBITH yuTeHa MpH UMHUTALUU OTKpbITocTH OAQO, a ¢ yueToM poccuiickoi cre-
IUGHUKY OpraHu3alMy aKIMOHEPHOTO KanuTtana — U B oTHomeHun Tex OAQO, akiuu KOTOPBIX HE KO-
TUPYIOTCS Ha OPraHW30BAaHHOM pPBIHKE IEHHBIX Oymar. AKIIMU OLIEHMBAaeMOTo OOIECTBa HEe KOTHPY-
IOTCSl Ha OPTaHU30BAaHHOM PBIHKE IIEHHBIX Oymar, 03TOMY B CKUJKE €CTh HEOOXOJUMOCTb.

[Tpu onpeneneHuy CKUIKA Ha HEJJOCTATOUHYIO JTMKBUIHOCTh HEOOXOAMMO YUUTHIBATH:

e pasmep oueHuBaeMmoro nakera. Eciu nponaercss 100%-# makeT akuuii, cie10oBaTeNbHO, HH-
Tepec K MakeTy OyeT MaKCUMaJbHbIM;

e OIEHMBAEMOE OOIIECTBO MO CBOEH OpraHM3allMOHHON CTPYKTYpe OTHOCUTCS K OOIIecTBaM 3a-
KPBITOTO THMA. TO OOCTOSATENLCTBO BBI3BIBAET HEOOXOAUMOCTh IPUMEHEHUS CKUJIKH;

e HeOJIaronpusTHbIE MEPCIIEKTUBHI MPOJAKU aKIHMi KOMIAHUN WK €€ CaMOM;
® OrpaHMYCHMs Ha OMNEpPalMH C AKIUSAMH. DTO OOCTOSATENBCTBO CYIIECTBEHHO M BBI3BIBAET
IIPUMEHEHHUE CKHUJIKH.
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«PyKoBOJICTBO TO OIeHKE cromMocTh OmsHeca» (m.815.33, c. 293) pexomeHIyeT 3HAYCHHUS
CKHUJKHM Ha HEJAOCTAaTOYHYIO JUKBUJIHOCTH B pazmepe 30-50%. Mcrounuk: @ummen /1., Ilparr 1.,
I'pudout K., Yuncon K. PykoBonctBo mo ouenke croumoctu 6usneca”, M:KBunro-Koncantunr,
2000.

«Y4duThIBasi, 4T0 OOJBIIMHCTBO 001IecTB B Poccuu, XOTs W SBISIOTCS OTKPBITHIMH COTJIACHO
YUpEAUTEIbHBIM JOKYMEHTAaM, a UX aKIUU HA CaMOM JeJie He KOTUPYIOTCS Ha OMPKEBBIX IUIOMIAIKAX,
NPUMEHEHHE CKHJKA Ha HHU3KYIO JIMKBHIHOCTH 00s3arenpHO» Mcrounuk nuratel: B.M.Pytraiizep,
A.E.Bynunkuii. OnieHka ppIHOYHOW CTOMMOCTH KOMMEpPYECKOro 0aHka (METOJHUYECKue pa3paboTKH),
Mockaa, 2007, AHO “Coro3zskcnepruza” TIIIT PO) ctp. 98.

O6bektoMm omenkn BoicTynaetT 100% maker akuuii 3aKphITOrO aKIMOHEPHOTO oOmiecTBa. Ha
JIaTy OLIEHKM aKTHBBI NPEACTABICHBI, MPEUMYIIECTBEHHO, MaKETOM AaKIMi KOMMEPUYECKOro OaHKa,
00J1aJaro01Iero, B CBOIO O4epe/ib, JIUKBUIHBIM UMYIIecTBOM. [103TOMY HET HEOOX0AMMOCTH B HAa3HAYE-
HUH CKHJIKW Ha HU3KYIO JIMKBUIHOCTb.

Takum 006pa3om, CTOMMOCTh OOBIKHOBEHHBIX Oe3mokyMeHTapHbIX akuuii 3A0 «He3aBucumoie
uHBeCcTHIUU» B pazmepe 100% mnakera akiwuii (per. Homep 1-01-76870-H, konuyectBo 126 579 mityk)
COCTaBIISICT HA ATy oleHKH 25 nexadps 2015roma

792 800 000 pyO.aeii
(CeMbCOT 1€BSIHOCTO /IBA MHJIJIMOHA BOCEMbCOT ThICSY PYy0JI€ii).
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14. 3ASIBJIEHUE OLNEHIIIUKA

Mbl, HUKENOANUCABIINECS, HACTOSIIIUM YIOCTOBEPSIEM, UTO B COOTBETCTBUM C UMEIOIIUMHUCA Y
HAC JIaHHBIMM U UCXOJS U3 HAIIUX 3HAHUN U YOSKICHUI:

®axThl, u310keHHbIe B OTUETE, BEPHBI U COOTBETCTBYIOT I€HCTBUTEILHOCTH.

Copepxatuecs B OTuere aHanu3, MHEHUS U 3aKI0YEHMs IpUHAUIe)KaT caMmoMy OLEHIINKY U
JEHCTBUTENBHBI CTPOTO B IIpe/ieiaX OrPaHUYUTENbHBIX YCIOBUN U AONMYIIEHUH, IBISIONIMXCSA YaCThIO
HacTosero OTuera.

OneHIIMK HE UMEET HU HACTOSIIEH, HM 0KMIaeMOi 3aMHTEPECOBAHHOCTH B 00BEKTE OLICHKU U
JIMCTBYET HETIPEIB3ITO U 0e3 mpeayOekICH I IO OTHOIIEHHUIO K YYaCTBYIOIIMM CTOPOHAM.

Boznarpaxaenue OneHIIMKAa HE 3aBUCUT OT UTOIOBOM CTOMMOCTH OOBEKTa OLICHKH, a TaKXkKe
TeX COOBITHH, KOTOPbIE MOT'YT HACTYIUTh B PE3YJIbTAaTe UCIIOJIb30BAHMS 3aKa3UYMKOM WM TPETbUMU
CTOPOHAMH BBIBOJIOB M 3aKJIIOYEHMH, coneprkauuxcsa B Otyere.

Omnenka npoBenieHa, a OTYeT COCTaBJICH B COOTBETCTBUU C TpeOoBaHMsAMU DenepaabHOro 3a-
KoHa oT 29.07.1998 roga Nel35-®3 «O6 oueHouHoil aesrenpsHocTH B Poccuiickoit denepanunny», de-
nepanbHbIX cTaHnaproB omeHku: PCO Nel, ®CO Ne2, ®CO Ne3, yreepxknaeHHbIX IIpuxazamu
MunskonompazButus Poccuu ot 20.05.2015 1. NeNe 297-299 (coorBerctBernHo) 1 PCO Ne§, yrBep-
xaeHHoro [pukazom Munskonompaszsutust Poccunt ot 01.06.2015 r. Ne 326 (COOTBETCTBEHHO), TAKKE
B COOTBETCTBMM ¢ Mex1yHapoIHbIM cTaHaapToM ¢uHaHcoBoi oTueTHOocTH (IFRS) 13 "Ouenka cnpa-
BEJINBOU CTOUMOCTH".

[IpencraBuTtens 3aka3urka MOJTY4YMII BCE PA3bSICHEHUS] OTHOCUTEIBHO LIE€JEH OLEHKH, CBOMX
paB, 00s3aHHOCTEN U BO3MOKHOCTEN OLEHIIMKa, 03HAKOMIIEH CO 3HAYEHUEM UCIOJIb3YEMbIX TEPMHU-
HOB.

Cratyc OueHIuKa onpeaensercs: Kak He3aBUCUMbIN OLEHIIMK, — T.€. BHEIIHUHN OIEHINUK, KO-
TOPBIM TONOJHUTEIBHO HE UMeNl OTHOUIEHUH K OOBEKTY OLIEHKH, MOAPa3yMEBAIOLINX OIUIATy YCIYT,
3a UCKJIIOUEHHUEM OIIaThl YCIYT MO OLEHKE.

B xone moaroroBku Otuera 00 OIEHKE HUKTO HE OKa3biBal OIEHIIUKY CYIIECTBEHHOW MPO-
(dbeccroHaNbHOM MOMOIITH.

WroroBas Benmn4yMHa CTOMMOCTH NPHU3HAETCS JIEHCTBUTEIBHON Ha JaTy OLICHKHU: 25 nexadps
2015rona.

OLEHIUKMU:

HNabunckasn T.B.
Howmep B peectpe npodeccrnonambHbIX
oneHmukoB I'. Mocksbel 00414-OC2

3A0 «llentp HezaBucumoii Onienkn», Mocksa, yin.Ctynenueckas, 1.32, m.138, ten.499 249-8755



70
3A0 «Hezaucumsbie uaBectunun», Otaer Ne 3-3[1HMda/13/02 ot 25 nexabps 2015 roga

HNEPEYEHHb UCIIOJIb3YEMOM JINTEPATYPBI

1. I'paxnanckuii kogexe Poccuiickoit denepanuu (4acTu nepsas, BTopasi U TpeThs) (C USMEHEHUSAMHU U

JIOTIOJTHEHHUSIMH).

1. ®enepanbusiii 3akon ot 29 urona 1998 roga Ne 135-03 «O6 oneHO4HOI nesitensHOCTH B Poccuii-

ckor Penepanuny;

2. Oenepanbnbie cranaapThl oueHKU (OCO Nel, ®CO No2, ®CO Ne3), yTBEep>KIACHHBIC MTPUKA3aMH
Munskonompassutus Poccun ot 20 mast 2015 romga Ne 297, Ne 298, Ne 299, u ®CO Ne 8, yrBep-
JACHHBIN Npuka3zoM Munskonompassutus Poccun ot 01 mronst 2015 r. Ne 326, a taxke Mexny-
HapoaHbINA cTanapT ¢unancoBoit otuetHOCTH (IFRS) 13 «Ornenka cnpaBeayinBoii CTOUMOCTI.

3. ®enepanbbiii 3ak0H OT 26.12.995 No 208-D3 «O0 akIIMOHEPHBIX 00IIECTBAX);

4. Onenka 6uszneca. [lon penakuueit ['pssHoBoit A.A., @enoroBoit M.A. — M.: ®UHAHCHI U CTaTUCTH-
ka, 2002 r.

5. EcunioB B., MaxosukoBa I'. Onienka 6usneca. YueOnuk uist By3oB. — CI16., [IUTEP, 2003;

6. Bannaiinies C.B. Onenka 6usneca. Yueouuk. Cruol'y, 2003 r.

7. Kosanes B.B. AHanu3 x034HCTBEHHOU nesTenbHOCTH npeanpusitus. YueoHuk. — M.: OO0 «TK
Benbouy», 2002 r.

8. Opranuzanus u METO/bI OLEHKH npeanpusTus (ousHeca). Yueonuk. [lox pen. B.M.Komkuna. — M.
UKD «OKMOCy, 2002 t.

9. BenomctBennsie crpoutenbHbie HOpMbl BCH 53-86(P), «lIpaBuna oneHkH (GU3NYECKOro M3HOCA
JKUIIBIX 37IaHHH,;

10. I'pubosckwmii C.B. Meroas! kanutanu3amnuu 10x0a0B. — CI16. POCTPO — ITPECC, 1997 r.;

11. Onenka peIHOYHOM CTOUMOCTH HeABMXKUMOCTH. Cepusi «OneHouHas AesTenbHOCThY. OTB. penak-
Top cepuu Pytraitzep B.M. YueGHoe n npaktuueckoe nocodue. — M.: Jleno, 1998 r.;

12. TapaceBuu E.U. Onenka Henpmwkumoctu. — Cankr-IlerepOypr: U3n-so CIIOI'TY, 1997 1.

13. KoseipeB A.H. OneHKa cTOMMOCTH HEMaTepHUAIbHBIX aKTUBOB W HHTEJUIEKTYAIbHOW COOCTBEHHO-
ctu. M.: «PULL I'IT BC P®y», 2003 r.
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