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3A0 (IEHTP HE3ABUCHUMOMI OIIEHKW»

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

SAKVIIOYEHUE Ob OIIEHKE

r. Mockga 25 nexabps 2015roma

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

3axiroueHue o0 OlLIEHKE MOATOTOBICHO HA OCHOBAaHUM MpUIIaraeMoro otdera o0 oreHke Ne 3-
311 ®a/13/03, BHIIOIHEHHOTO M ITOAMUCAHHOIO SKCIIEPTOM-OolieHIiKoM Mnbunckoit T.B.

OreHKa CTOMMOCTH IMPOM3BEJICHa B COOTBETCTBHM ¢ 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), yTBepKIACHHBIMU MPUKA3AMU
Munskonompassutus Poccun ot 20 mast 2015 roga Ne 297, Ne 298, Ne 299, u @CO Ne 8, yrBepKIeH-
HbIM Ipuka3zoM MunskoHompasButus Poccum ot 01 urons 2015 r. Ne 326, a Takke B COOTBETCTBHM C
MexnynaponubsiM ctanaaptoM ¢punancoBor ordyetHocTH (IFRS) 13 «Ouenka crpaBennBoil CTOUMO-
CTU.

O0nexT onieHkHn — 100% makeT 0OBIKHOBEHHBIX 0€3/J0KYMEHTapHBIX aKIUN 3aKpbITOro akIHo-
HepHoro obmiecTBa «CucreMHoe pa3BuTuey, roc. Homep 1-01-76871-H, B konuyectBe 126 579 mTyk.

O0mwexT onieHkHn — 100% makeT 0OBIKHOBEHHBIX 0€3/JOKYMEHTapHBIX aKIMHA 3aKpBITOrO aKIHO-
HepHoro oOmiectBa «CucreMHoe pa3BuTHe», roc. Homep 1-01-76871-H, B komuuectse 126 579 mTyk.

JlaTa oLIeHKH 25 nexabps 2015 roga.
Jlara onpenenenus CTOUMOCTH 25 nexabps 2015 rona.
JlaTa cocTaBiaeHHUs oT4YeTa 25 nexabps 2015 rona.

Jlna uenm aktyanu3anuu B coctaBe [IN® aknuit «CrcTeMHble HHBECTULIUNY TIO/1 YIIPABICHU-
eMm 3A0 YK «He3aBuCHUMBIN alTbsIHCY

OblTa ycTaHOBJIEHA pbIHOYHAS cTOoMMOCTh 100% makera OOBIKHOBEHHBIX 0€340KYMEHTApHBIX
aKkIUi 3aKphITOrO aKIMOHEpHOTo obmiecTBa «CHUCTEMHOE pa3BUTHE» MO COCTOSHUIO Ha 25 nexadps
2015 ropga —

777 700 000 py6.eii

(CembCOT ceMbIeCAT CeMb MIJIJIMOHOB CEMBCOT THICAY Py0.JIeii).

I'enepanbHbIi TUPEKTOP Kocapes H.IO.

[IpodeccronanbHbII OLEHIIHK Nnbunckas T.B.

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



3A0 «Cucremnoe pazutuey, Otuet Ne 3-3[T1UDa/13/03 ot 25 nexabps 2015 roga

OI'JIABJIEHUE

1. OCHOBHBIE ®AKTBI ¥ BRIBOJIBI 5
2. 3AJIAHUE HA OLIEHKY 6
3. CBEJEHUS O 3AKA3UYHMKE OIIEHKH 1 OLEHIIAKE 8
4. TIPUMEHSEMBIE CTAHJAPTBI 10
5. JOINYIIEHWS, HA KOTOPBIX JTOJIJKHA OCHOBBIBATBLCSI OLIEHKA 12
6. METOJOJIOT'NY OLEHKH 13
7. OINUCAHME OBFBEKTA OLIEHKH 18
8. HA3ZHAYEHHE OTYETA 30
9. MH®OPMAIHS O COCTOSTHUM Y TEPCIIEKTUBAX PA3BUTHS OTPACJIH, B KOTOPOI1

®YHKIIMOHUPYET OPTAHU3ALUS, BEXYIIASI BU3HEC 31
10. MOJIXO/AbI K OLIEHKE 42

11. PACYETBI 1 IOAACHEHHUSA K PACYUETAM, OBECIIEYNBAIOIIUE ITPOBEPAEMOCTbD
BbBIBOJAOB U PE3YJIbTATOB, YKAZAHHBIX U NOJTYYEHHBIX OIIEHIIUKOM B PAMKAX

3ATPATHOI'O OJXOJIA 48

12. OBOBIIEHUE PE3YJBTATOB U IPUMEHEHHUE UTOI'OBBIX KOPPEKTHPOBOK 63

13. ONPEJIEJIEHUE PASMEPA CKUJIOK HA HEKOHTPOJIbHBII XAPAKTEP U HEJOCTATOUYHYIO

JUKBUJHOCTDb HEHHBIX BYMATI' 65

14. 3ASBJIEHUE OIIEHIIIUKA 69
[Ipunoxenne | ®Punancosblil ananu3 3A0 «CucTteMHOE pa3BUTHE 71
[Mpunoxenne 2 OueHka GUHAHCOBBIX BIOKCHHIA 98

IIpunoxenus

JIOKyMEHTBI, perilaMeHTUPYIOILIHE AesTeIbHOCTh OLeHIIIUKa
JlokyMeHTBI, IpeJocTaBlIeHHbIE 3aKa3UYMKOM

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



3A0 «Cucremnoe pazutuey, Otuet Ne 3-3[T1UDa/13/03 ot 25 nexabps 2015 roga

HNEPEYEHD TABJIUILL

Tabnuna 1. Pe3ynabTathl OlEHKH, MOYYCHHBIC TTPH MPUMEHEHUHU PA3TUYHBIX TIOJIXOA0B K OIICHKE ......veevvenneens
TaOMUIA 2. 3ATAHIE HA OTICHKY ...eeuveeteesureasreateesteesusesssessseasseasessssassesasssasseasesssesssessssesssesssessesssesssessssessesnseansenns
Tabmuna 3. PeKBU3UTHI FOPUIAMYECKOTO JIUI[A, KOTOPOMY MPUHAJICKUT Ha MTPaBe COOCTBEHHOCTU OOBEKT

OLICHKHU

Tabnuma 4. BIoXeHUS B XO3SHCTBEHHBIE OOIIECTBA ......uuvvvreriieesseiissrerereseesssssssresssssesssessssssssesesssssssssssssssssssssssns
Talbnauua 5. JIOMTOCPOUHBIC BAMMBL ......veiveeuresreeseesesseessessesseessesseessesseesessresseesresseessesseaseesresseesnesnessnesresssensesseennenns
Tabnuna 6. [Toka3zaTenn OYXTANITEPCKOM OTUETHOCTH ....e.veeuvererseesresseaseessesseessesseessessessesssesseessessessssssesssessesseessens
Tabmuua 7. UapopManus ByXTanTePCKON OTUETHOCTH ...c..ververreererreeseisresseesresseesesnesseessesneesssssessnessesssessesseesnens
Tabnuna 8. Coctas ctareit «/{onrocpounsie u Kparkocpounbie @UHAHCOBBIE BIOKCHUM)....e.vvevverrerreesrerneaseenns
Tabmuua 9. MHGOpMALHS O KPATKOCPOUHBIX BAMMAX ....ve.veureresreesresseaseesresseessesseessessessesssesseessessessssssesssessesseensens
Tabnuna 10. PacueT mpo1ieHTOB, HAKOIUIEHHBIX TIOCIE AAThI IPEAOCTABICHUS HHQOPMAIHH «.....vevvveveenrereeenennes
Tabmua 11. VITOT pACUETA CTOMMOCTH BAHMOB......ciueerereeuresresseessesseassessesseessessesssesseaseessesseesnessessessressessesseesesnns
Tabmuna 12. Pe3ynbraThl OHEHKH [TAO «BAHK CIBY....viiiiiiiiiiiit et
Tabmuua 13. Pacuer croumoctu gosm 3A0 «CP» B YK OO0 «HOPAUHBECTY, TBIC.PYO....cevvrvereerreriiererieeneens
Tabnuna 14. Pe3ynbTaThl OLIGHKH CTOUMOCTH JOATOCPOUHBIX BIOMECHIE . veevveeeeereeesiressressseessesssnessnessnesssessseens
Tabnuma 15. PacueT cTOMMOCTH 00BEKTA OLIEHKH 10 3aTPATHOMY TIOJIXOILY -.vvuvvnrereeserresmeessessesseessesseessessesssenns
Tabaua 16. OOOOIIEHIE PEIYIIBTATOB ....ccuverveereesresseesseseasressesseessesseasssasesseesssaseessesseaseessesseessessesssessesssessesseessens
Tabmuua 17. KOIDODUIIEHTBI KOHTPOIIS . ....viveeueerisseesesseasressesseessesseesesssesseesssssesssessessesssesseesssssesssssessesssessesssens
Tabnuia 18. PaClPeIeTCHIE TIPEMUM. ......ccviiviereirisieesesteesresresseesesteeseesresseessesseenesbeese e resseenneareaneesreaseenresneennenes

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



3A0 «Cucremnoe pazutuey, Otuet Ne 3-3[T1UDa/13/03 ot 25 nexabps 2015 roga

1.

OCHOBHBIE ®AKTHI U BBIBO/IbI

Paznen «OcHoBHBIE (PaKTHI M BBIBOABD) COCTABIICH B COOTBETCTBHHU ¢ MyHKTOM 8¢ DenepanbHOro
crangapra oueHku Ne3 «TpeboBanus k ordery o0 omenke» (PCO Ne3), yTBep A€HHOTO MPUKA30M
Munskonompazsutusa 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
oT4erTa!

3-3[11da/13/03

Jlara cocTaBieHus oT4yeTa:

25 nexabps 2015 r.

Oo0wmas nugopmanus,

HIeHTH(PUIUPYIOIAs 00beKT OlleHKH

O0BeKT OLlCHKH .

OObIkHOBEHHBIC Oe310KyMeHTapHbIe akiuu 3A0 "CucteMHOE pa3Bu-
tue" roc. Homep 1-01-76871-H 126 579 .

3aKpbITOE aKIMOHEpHOE O0IIecTBO Ympasistomas komnanus «Hesa-

IIpaBoobaanartens: BUCHUMBIN anbsHe» («/1Y») 3akppiToro nmaeBoro WHBECTHIIMOHHOTO
¢donna akuuid «CUCTEeMHbIC HHBECTULIUNY

Bup npasa, CoOCTBEHHOCTh

Orpannuenus (oopeme-

HEHMs MpaBa): OTCyTCTBYIOT

HomunajabHas cTon-
MOCTDb 10JIU:

746 816 100 pyo.

YceraBusblii kKanurtaja 3A0
«CucreMHOe pa3BUTHEN:

746 816 100 py6

MocTh 1 aknum, pyo.:

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

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

PesynbTar omeHKH JOCTOBEPEH JIMIIH B paMKaxX TOM 3a/1a4H OIICHKH,
KOTOpast ObuTa cOOOIIeHa OICHITNKY 3aKa34MKOM TIPH 3aKIIOUCHUH
JIOTOBOpA Ha OIICHKY.

HToroBasi BelIMYMHA CTOUMOCTH OOBEKTA OIICHKH, yKa3aHHAs B OTYETE,
MOJKET OBITh IPU3HAHA PEKOMEHIYEMOU /IS 1ieJIel COBEPIICHMUSI
CHIEJKHU ¢ 00BEKTOM OIEHKH, €CIIH C IaThl COCTABICHHS OTYeTa 00
OIIEHKE JIO JTaThl COBEPIICHUS CACTKU C 0OBEKTOM OLEHKH HITH JTaThI
MpeACTaBICHUS MyOTMYHON 0(epThI MPONLIO He Oosiee 6 MeCsIIeB.

Hrorosasi BeJIMYMHA CTOUMOCTH 00bEKTA OLICHKH:

Hrorosasi BeJMYMHA PBIHOYHOM CTOMMOCTH IO COCTOSIHMIO Ha 25 nexkadps 201S5roma
OOBIKHOBEHHBIX UMEHHBIX Oe3tokyMeHTapHbIX akiuil 3A0 «CucrtemHoe pa3Butue» B coctae 100%
nakera akiuii (per. Homep 1-01-76871-H, konuuectBo 126 579 mTyk) cocTaBisieT Ha ATy OICHKU 25
nexabdbps 2015 roga 1-01-76871-H

777 700 000 py6.reid

(CembCOT ceMbIeCAT ceMb MUJIJIMOHOB CEMbCOT THICAY PYy0JIeii).
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CrouMocTh OOBIKHOBEHHBIX Oe30KyMeHTapHbIX akiuii 3A0 «CucreMHOe pa3BUTHE» B COCTa-
Be 100% makeTa onpeaeneHa ¢ UCIoIb30BaHUEM OJHOIO [10/1X0/1a — 3aTPaTHOrO.

Pe3yJ’ILTaTLI OLHCHKHU, ITOJYYCHHBIC IIPU IPUMCHECHUN PA3JINIHBLIX IMOJAX0A0B K OLICHKCE:

Tadaunua 1. Pe3ybTaThl OLleHKH, MOTyYeHHbIe TPH NPHMEHEHHH PA3JIUYHbIX MOIX0/10B K OLICHKE

CTOMMOCTD IO JaH- BecoBoii ko-

Pacuernt
HOMY NOAXO0AY, PYO. 3¢ dunuent

IToaxoawbl k oLleHKE

He npumensncs,

CpaBHUTEIBHBINA TOIXO
p JIXO 000CHOBaH OTKa3

3arpaTHbII MOAX0. 777 700 000 1.0 777 700 000

He npumensiics,

JloxommbIi noaxon 000CHOBaH OTKa3

WroroBas Benmn4yrHa PIHOYHON CTOUMOCTH, PyO. 777 700 000

Wroro okpyriieHHo, pyo. 777 700 000

2. 3AJAHUE HA OHEHKY

Pa3znen «3agaHue Ha OLIEHKY» COCTaBJIEH B COOTBETCTBUU C IYHKTOM 8a PdenepanbHOro CTaH-
napta oueHku Ne3 «TpeboBanusi xk otdery 00 omenke (DPCO Ne3)», yTBepkKACHHOTO MPUKA30M
Munskonompazsutus Poccun ot 20 mast 2015 rona Ne299, u nynkrom 21 ®enepanbHOro crangapra
oueHKH Nel «OO1re NOHATHS OLIEHKH, MOAXO0bI U TpeboBaHus K nposeaeHHio oueHku (PCO Nel)y,
YTIBEPXKIECHHOTO NprkazoM MuHskoHoMmpasButus Poccun ot 20 mas 2015 r. Ne299.

Tadanua 2. 3aqanne Ha OLEHKY

OO0bIkHOBEHHBIE Oe310KyMeHTapHble akiuu 3A0 "Cu-
OO0beKT OLEeHKH: cremHoe pazsurue" roc. Homep 1-01-76871-H 126 579
IIIT.

IIpaBa Ha 00bEKT OLIEHKHU, YUUTHIBAE-
Mbl€ NMPHU ONpeieIeHHH CTOUMOCTH CoOCTBEHHOCTH
00HLEKTAa OLICHKH:

3aKphITOE aKIIMOHEPHOE OOIIECTBO Y PABIISIONIAsS KOM-
nanus «HezaBucumelii anbsuey («1Y») 3akpeiToro nae-

IIpaBoobaanarenn: .
BOT'O MHBECTHIIMOHHOTO QoHa akiuil «CrucTeMHbIE HH-
BECTHULIMN
Orpannuyenusi (oOpeMeHeHus1) NpPaBa: He n3BecTHBI OLIEHIUKY

Omnpenenenne peIHOYHON CTOUMOCTH OOBIKHOBEHHBIX
Heab oneHkm: 6e3nokyMeHTapHbIX akiid 3A0 «CucTeEMHOE pa3BUTHEY»
B coctaBe 100% mnakera akuuit

Buja crommocTH: PeiHouHAag cTOMMOCTH

IIpennosiaraemoe uCnoJib30BaHMe pe- [IpenocTraBuTh 3aKa34uKy CBEJEHUSI O PIHOYHON CTOM-

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

MOCTH OOBEKTa OLEHKH JJIs LIeTU aKTyaJIu3alud CTOMMO-
ctu nakera akiuit 3A0 «CucteMHOE pa3BUTHE)» B COCTaBE
3IMN® akuwmit
«CHuCcTeMHbIE UHBECTUIIUN

OcHoBaHue AJIS IPOBEACHUS OLCHKHA:

3ananue Ha onieHKy 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/13/03

I[aTa onpeaecJicHusi CTOUMOCTH:

25 nexabps 2015r.

JaTa npoBeieHUs OLIEHKH (1aTa
OLIEHKH):

25 nexabps 2015r.

I[aTa COCTaABJICHUSA OTUYCTA:

25 nexabps 2015r.

Cpok (nepuoj) npoBeaeHusi OLEHKH

17-25 nexabps 2015 .

OrpanuyeHnusi, cBsi3aHHbIE C MPeIIo-
JlaraeMbIM HCIOJIb30BAHHEM Ppe3yJib-
TaTOB OLEHKHU

Pe3ynbTar olleHKH TOCTOBEPEH JUIIIb B paMKax TOH 3a-
Jla4d OLIEHKH, KOTOopas Oblia cooOIIeHa OICHIIUKY 3a-
Ka34MKOM IPH 3aKII0YCHHUH IOTOBOpA Ha OLICHKY

I[onymemm H OrpaHU4Y¢HUdA, HA KOTO-
PbIX OCHOBBIBAE€TCH OLICHKA:

1. O11eHKa TOKHA OBITH BBIIIOJIHEHA B COOTBETCTBHH
¢ @enepanbHbiM 3akoHOM «OO0 OIICHOYHOH JAESITEIBHO-
ctu» oT 29 urong 1998 rona Ne 135-D3 u gelicTByrommumu
B Poccuiickoit denepanuu cTaHAapTaMH OLICHKH, a TaK)Ke
B COOTBETCTBUU ¢ MeXIyHapOIHBIM CTaHIAPTOM (pUHAH-
copoii oryetHoctu (IFRS) 13 "Onenka cnpaBemsinBoi
cTOUMOCTH"

2. JlomryckaeTcss UCHONB30BaHUE OLEHIIMKOM MeEXIyHa-
POIIHBIX CTaHJAPTOB M METOJIUYECKUX PYKOBOJICTB (PEKO-
MEHJAIHi{) B YacTH, HE MPOTHUBOPEUAIle POCCHIICKOMY
3aKOHO/IATENbCTBY U CTAHIAPTAM. ..

Cm.mm.5

JonoJHUTE/IbHBIE K YKAa3aHHBIM B
3aJaHMU HA OLEHKY JONYILIEHHSs, CBS-
3aHHbIC C NPeaNnoJjaraeMbiM HCIOJb-
30BAHMEM Pe3yJIbTATOB OLIEHKH H CIle-
UKol 00beKTa OLEHKHU

Cm.15
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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-
JKJIEHHOT0 TTpukazoM MunskoHoMmpa3BuTusi Poccum ot 20 mast 2015 roga Ne299.

3aka3zumnk: 3AO Vnpasmsromas 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 BnagumupoBHa

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

Jumiom MI'Y Dxonomuku, cratuctuku U nHbopmatuku [1I1 Ne 161512 ot
28 centsi6ps 2000 r MexayHapoiHasi akaJeMusl OLEHKU U KOHCAJITUHTa,
Ne214 ot 13 depans 2004 r. No746 ot 01 mapra 2007 .

Howmep B peectpe npodeccnonanbHbix orieHIUKoB I'. MockBbl 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 rona). Craxk pabOTHI B OIICHOUHOM AesTenbHOCTH ¢ 1996 rona
10 HACTOSIIIIEE BpeMs.

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

IOpuanyeckoe auno, ¢ | 3akpbiToe akiHOHepHOe 001mecTBO «LleHTp He3aBUCHMON 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 MH-
cnexkunn MHC Poccun Ne 39 o r. Mockae.

I'paxxnaHckass OTBETCTBEHHOCTb IIPU OCYLIECTBIIEHUM OLIEHOYHOH NEATENb-
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.), JomonaurensHoe cornamenne Ne 2 ot 19 cenrsops 2013 roma k
Horosopy Ne 91/11/134/936 ot 08.12.2011 r. cTpaxoBaHHUsS OTBETCTBEHHO-
CTH IOPUIMYECKHUX JIMII, 3aKJIIOYAIOLIMX JOTOBOPHl Ha MPOBEIECHUE OLEHKU
(cpok nmetictBus mpojyieH 1o 31.12.2017).

Nudopmanus 060
BCeX MPHUBJIEYEHHBIX K
NMPOBEICHUI0 OLEHKH 1
MOJArOTOBKE 0TYETa 00
OLlEHKE OPTraHM3alusiX
H CIIEeIHAJTHNCTAX C
YKa3aHHEM HUX 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: ‘

3AO «lleHTp HE3aBUCUMOW OIICHKW» — CHEIUAIU3UpPOBAHHAs OpraHu3alus, padoraronias Ha
PBIHKE OILIEHOYHBIX yCIyT B Tedenue 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 6usneca (cBug. Ne0O7 ot 21.03.97). Llentp Obu1 akKpeaUTOBaH IPU MOCKOBCKOM KOMHUTETE 10
HecocTosaTebHOCTH (cBUA. Nel6 ot 4.03.98), denepanbrom poarosom 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 1. ABJISIICS YIIOJIHOMOYEHHOU (HUPMOiA
JUISL IPOBEICHUS OIICHOK B CENKaxX C yuyacTueM I. MOCKBHI (CBUAETENbCTBO 00 akkpeautanuu Ne013),
B JaJbHEWIIEM - molOeauTeneM KOHKypcoB [lemapramenTa umymiectsa r. Mockssl B 2008-2010 rogax.

Taxxe opraHu3arys sSBJISUIACH MOOEIUTENIEM KOHKYpca oTOopa oneHnmkoB DAYI'U na 2005-
2006 r., koakypca PODU 2006 roma Ha apecToBaHHOE U 0ECX03HOE UMYIIECTBO, KOHKYpcoB PODU
2007, 2008 r.r. Ha OLIEHKY aKIMK MPEANPUITHI IS 1ienel npuBatuzanuu, koukypca TY ®AVI'U no
r. Mockse, KoHKypca [lernmaprameHTa 3eMeIbHbBIX pECYpCOB ropoaa MOCKBBI.

3A0 «lleHTp HE3aBUCHMOH OIEHKH» BXOJHUT B BEIYIIHE OICHOYHBIE (PUPMBI COTJIACHO PEii-
tuHram MHpopmannonHo-peTHHroBoro areHTcTBa «FOHUIpaB3Key.

Ilentp He3aBucumon oueHku sBisgercs diaeHom HII «Poccuiickas Koyuierusi OLEHIIMKOBY,
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 wieHoMm KoopanHanimoHHOro coBeTa
1o oueHke /lenapramenTa umymiecrtsa r. Mockssl, no0eauTesb Becepoccuiickoro KOHKypea crieuany-
CTOB B 00JIaCTH OIIEHKH «30JI0TOM 3KBHBAJIEHT», 4ieH KoMmuTeTa 1Mo oneHoyHor AeareabHoctu TIIIT
P®, unen DkcneprHoro copera CPO «HannonanbHast KOJUIETUS CHIEIMATUCTOB-OLEHIIIUKOBY.

B xommanuu paboTaroT 5 OIEHIIMKOB, UMEIONTUX MPoQecCuoHaIbHOe 00pa3oBaHue B 00JIaCTH
OLICHKH cO cTaxkeM paboTel oT 5 10 18 ner. Mmu Beimonneno 6osee 5000 paboT 0TYETOB MO OLEHKE
UMylIecTBa (BKJIIOYasl MaKeThl aKlui, HEJABUKUMOCTb, 3€MEJIbHbIE Y4acTKHU, 000py/l0BaHuE), Uil Ta-
KMX opraHu3anmii kak [lemapramenTt mmymecrtBa r. Mocksel, PODU, ®AYDU, JlemaprameHT 3e-
MenbHBIX pecypcoB I. MockBel, OAO «MocHedTenpoayk», Konnurepckas gpadbpuka «KpacHbiit Ok-
a0ps», OI'YII «PocaTtomctpoity, OAO «Mocunxctpoit», MockoBckas ympasisiomas (GuHaHCOBas
xomnanus (MocY®K), MockoBckuil KpequTHbIN 0aHK, rpynmna Typeukux kommnanuid « 9HKA», Moc-
KOBCKM KapOropaTopHselid 3aBoag AMO 3UJI, dupma «Oxopt», ['YII «lentp», OAO BBO «Mamu-
Hoummopt™», 3A0 «CK «bamamuxa»y, OAO «Tpexropnas wmaHydakTypa», HHBECTUIIMOHHO-
CTPOUTENBHBIX KOMIIAHWH, TakuX Kak «Mupakc rpynm», OAO «MocnpomcTporiMarepuanbl», KOMIIa-
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 «1O0K-17», OAO «KBU-5» u psina npyrux..

PaGotbl, BhIOMHEHHBIE crienuanucTamMu LleHTpa, mpoXoauin MOJIOKUTEIHHOE PELeH3UpOBa-
Hue B @AVI'U, Jlenmapramenre umyniectBa r. MockBbl, Mockom3eme, JkcnepTHbix coBetax CPO
OLICHIIUKOB.
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4. IMPUMEHSEMBIE CTAHJIAPTBI

Paznen «lIpumensiemble CTaHIAPTBD» COCTABIIEH B COOTBETCTBUU ¢ MyHKTOM 8 denepanbHOro
crangapra orneHkn Ne3 «Tpeboanus k otdery 00 oreHke (PCO Ne3)y, yTBepKICHHOTO MPUKA30M
MunskonompaszButusi Poccun ot 20 mas 2015 roga Ne299.

HNudopmanus o penepaibHbIX CTAHAAPTAX OLEHKH:

B nacrosimiee Bpemsi yrBepxkaeHbl [lpukazamu MunskoHOMpa3Butus Poccuu U JAeHCTBYIOT
cienyromue dpeaepanbHble CTAHIAPTHI OLIEHKH:

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

o DenepanbHblii cTanaapT oueHku «llems onenku u Buabl croumoct (PCO Ne2)y, yTBep-
skneHHbli [Ipukazom Munskonompaszsutust Poccun ot 20 mas 2015 r. Ne298;

o denepanbHblii cTaHAapT oueHKU «TpebdoBanus k otuety 00 omenke (OCO Ne3)y, yrBep-
s)kneHHbli [Ipukazom Munskonompaszsutusi Poccun ot 20 mas 2015 r. Ne299.

o DenepanbHblil cTanaapT oueHku «Ouenka o6uzHeca (PCO Ne®)», yrBepxaennsblil [Ipuka-
30M MunskoHompasButusa Poccun ot 01 uronst 2015 r. Ne326.

HNudpopmanus o cTaHIapTax OLEHKH VISl ONpe/ieJIeHHs COOTBETCTBYIOLEro BUAa CTOMMO-
CTH 00HLEKTA OLICHKHU:

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, yrBepxaenHslii [Ipukazom Munskonompazsutus Poccun ot 20
Mast 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 cranaapT oneHkH «TpedoBanus k otdery o0 ouenke (PCO Ne3)y», yrBep-
xnaeHHbIi [Ipukazom Munskonompassutust Poccun ot 20 mast 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 ¢ 1.5 ®CO Ne 2 «... mepedyeHb BUJOB CTOMMOCTH HE SIBJISIETCS MCUEPIIBIBAIO-
muM. OLEHIIMK BIpPaBe MCIOJIb30BaTh APYrue BHUIbl CTOMMOCTH B COOTBETCTBUM C JIEHCTBYIOIIUM
3aKoHoAaTenbcTBOM Poccuiickoil denepanuu, a TakkKe MEXAYHapOAHBIMU CTAHIAPTAMHU OLEHKW».
Taxkum 0O6pa3oM, BO3MOXKHO ONpeIeNICHHE CIPABEATUBON CTOUMOCTH.

[Ipu ompeneneHU CHpaBeTMBOM CTOMMOCTH HCIOIb3yeTcss MexayHapOoaHbIi cTaHnapt ¢u-
HaHcoBoit orueTHocTH (IFRS) 13 "Onenka cnpaBeainBoit ctoumMocTu'.

O0ocHOBaHME HCNIOJb30BAHUS CTAHIAPTOB OLCHKH /IS ONPe/ieJIeHUsI COOTBETCTBYIOLIETr0
BH/1a CTOMMOCTH 00bEKTA OLICHKH:

B nanHOM oTueTe onpenensercss ppIHOUYHAs CTOMMOCTbh OOBEKTa OI[CHKH.

[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 peinounon cmoumocmoyro NOHUMAETCS

HanboJiee BeposITHAs I[eHA, IO KOTOPOW JaHHBIA OOBEKT OLIEHKU MOKET OBITh OTUY)KJICH Ha OT-
KPBITOM PBIHKE B YCIOBHSIX KOHKYPEHIIMH, KOTJIa CTOPOHBI CHIEJIKH JICHCTBYIOT pa3yMHO, pacrojaras
BCeil He0OX0MMOM MH(pOPMaLIUEii, a Ha BETMYUHE IICHBI CIICJIKH HE OTPAXKAIOTCS KaKUe-JIn00 Ype3BbI-
YaifHble 00CTOSATENLCTBA, TO €CTh KOTIa:

e  0OJIHA U3 CTOPOH CJAEJKHU 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;

® [IGHA CJEJIKM NPEACTABIsAET cOO0M pasyMHOE BO3HArpaXKJACHHUE 3a OOBEKT OLIEHKH U MpHU-
HYKJICHHSI K COBEPIICHHUIO C/ICIKH B OTHOIICHUH CTOPOH C/IEJKH C YbEH-TH00 CTOPOHBI HE OBLIO;

®  UIATEX 32 OOBEKT OIICHKH BBIPAXKEH B ICHEXKHOU (hopMme.

denepanbHBIMHA CTaHAAPTAMU OLCHKH, TIPUMEHSIEMBIMH JIJIsI OTIPE/ICIICHUSI PHIHOYHOW CTOMMO-
ctu 00bekTa oneHk, spisores DCO-1, DCO-2, DCO-3:

o @OCO-1, packpbIBaOIIMI OOIIME MOHATHS OLIEHKH, MOJIXOMAbl K OIIEHKE U TPeOOBaHMS K
IIPOBEICHUIO OLIEHKH, IPUMEHSIEMbIE TIPU OCYIIECTBICHUH OLICHOYHOH eATEIbHOCTH;

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 OIICH-
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 uneneit Hacrosiiero denepaqbHOrO CTaHIapTa OIEHKU
06’BCKTaMI/I OIICHKHN MOFYT BBICTyrIaTI: aKIIMH, 11ax B IIa€BbIX q)OH)IaX HpOI/I3BO)ICTB€HHI)IX KOOHGpaTI/I-
BOB, JI0JIM B YCTaBHOM (CKJIaJJOYHOM) KanuTaJe.

TakuMm 00pa3oM, MOXKHO CIENIaTh BBIBOJ] O TOM, YTO Ha MPOBEACHHE 00BEKTa OLIEHKH PacIpo-
cTpanstorcs nojoxkenus:t denepanbHoro cranaapra omneHku «Onenka o6uzneca (GCO Ne 8)».

B cootBerctBum ¢ 1.5 ®CO Ne 2 «... mepedyeHb BUAOB CTOUMOCTH HE SIBIISIETCS UCUEPIBIBAIO-
muM. OLEHUIMK BIpaBe UCIOJIB30BaTh APYrue BUIbl CTOMMOCTH B COOTBETCTBUM C JEHCTBYIOLIUM
3akoHoAarenbcTBOM Poccuiickoit ®denepanuu, a TakKe MEKIYHAPOAHBIMA CTAaHAAPTAMH OLIEHKH.
Takum 06pa3om, BO3MOKHO OIpeIeSIEHHEe CIIPaBETMBON CTOUMOCTH.

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

Cnpaseonusasa cmoumocmp - 3TO PbIHOYHAsS OLIEHKA, a HE OLEHKA, (opMHpyeMasl 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 WIK pbIHOYHAs WHGOpMalus MOTYT OTCYyTCcTBOBaTh. OJIHAKO
1eJIb OLIEHKH CIPaBEIMBONM CTOMMOCTH B OOOMX CIydasiX OfHa U Ta e - ONpeAeNuTh LeHY, 110 KOTO-
poif mpoBoaMack Obl onepaiys, OCylecTBsieMasi Ha OPraHU30BaHHOM pbIHKE, MO MPOAake aKTHBa
WIM Tiepesiade 00s13aTeNIbCTBA MEXK/1y YYAaCTHHUKAMHU pPbIHKA Ha JIaTy OLIEHKH B TEKYIIUX PHIHOYHBIX
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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Nudopmanus o crangaprax M NpaBujIaxX OLEHOYHON JesTeJIbHOCTH, HCII0JIb3yeMbIX NPH
NPOBE/ICHUM OLICHKH 00beKTA OLEHKH:

OneHIuMK TaKke UCrmonb30Basl CTaHIAPTHl U IPABHJIA OLICHOYHOH JEATeIbHOCTH 00IIepOCCH -
CKOM 0011ecTBeHHON opranuzanuu ‘“‘Poccuiickoe 0OIIECTBO OLEHIIMKOB”, YTBEPKICHHBIC PEHICHHEM
Cosera POO ot 20 utons 2007 roga, mpotokoit Ne 65.

5. JOIIYIIEHUSA, HA KOTOPBIX JOJIZKHA OCHOBBIBATBHCS OLIEHKA

Onenka 10KHA OBITH BBHIIOJHEHA B COOTBETCTBHH ¢ DenepanbHbiM 3akoHOM «O0 OIEHOYHOM
nesitenibHOCTH» 0T 29 utonst 1998 roga Ne 135-D3 u neiictByromumu B Poccuiickoit denepanuu craH-
JapTaMH OIEHKH, a TAK)KE B COOTBETCTBUU ¢ MEXIyHapOIHBIM CTAaHIAPTOM (PMHAHCOBOM OTYETHOCTH
(IFRS) 13 "Orenka crpaBeyTMBON CTOMMOCTH"

JlonyckaeTcst UCIOIb30BaHUE OLIEHILMKOM MEXAYHApOAHbBIX CTAHAPTOB U METOAMUYECKUX PY-
KOBOJICTB (PEKOMEHIAI1i1) B 4aCTH, HE IPOTUBOPEYALIE pOCCUIICKOMY 3aKOHOJIATENIbCTBY U CTaHAap-
TaM...

B cootBerctBum ¢ 1.9 ®CO Ne 1 «O0uie moHATHs OLEHKH, TOAXO0/bI U TPEOOBAHUS K TIPOBE-
JICHHUIO OIICHKW», JOMYIIEHUE — MPEAIONIoKEHHEe, TPUHIMAaeMOe KaKk BEpHOE U Kacaromeecs: (paKToB,
YCIIOBUI WJIM 0OCTOSITENBCTB, CBA3AHHBIX C 0OBEKTOM OIIEHKU WJIM MOAXO0AAMHU K OLIEHKE, KOTOpPBIE HE
TpeOyIOT MNPOBEPKU OLEHIIUKOM B ITPOLIECCE 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 3a IOPUMUYECKOE ONMCAHUE MIPaB OLEHUBAEMOU cO0-
CTBEHHOCTHU WJIM 3a BOIIPOCHI, CBSI3aHHBIE C PACCMOTpPEHUEM IpaB coOcTBeHHOCTH. [IpaBo
OLICHHBAEMON COOCTBEHHOCTH CYMTAeTCs AOCTOBEpHBIM. OreHHBaemas COOCTBEHHOCTb
CUMUTAETCS CBOOOJHOM OT KaKkuX-IMOO MPETEeH3UN WM OTpaHUYEHUN KPOME OrOBOPEHHBIX
B OTYETE;

. OneHmyK He 00s3aH NMPUBOAUTH 0030pHbIE MaTepHaisl (poTorpaduu, IIIAHBI YEPTEKU U
T. I.) IO 0OBEKTY HEABMXKUMOCTH. Bce pUCyHKH B 0TUETE BKIIFOUEHBI UCKIIFOUNUTENBHO TSI
TOT0, YTOOBI IOMOYb YUTATEINIO MOIYYUTh MIPEICTABICHHE O COOCTBEHHOCTH;

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

o CaeneHusi, MOJTYYECHHbIE OLEHIIMKOM U COJEp’Kallhecs B OTUETEe, CYUTAIOTCS JI0OCTOBEp-
HbIMH. OJTHaKO OLEHIIMK HE MOXKET rapaHTUPOBATh A0COMIOTHYIO TOYHOCTh HH(POpPMAIIIH,
MO3TOMY JJIsl BCEX CBEJIEHUH YKa3bIBae€TCsl HICTOYHUK MH(POpPMAIUY;

. Hu xnmeHT, Hu OIEHIMK HE MOTYT MCIOJIB30BaTh OTYET WHAYE, YeM ATO MPEIYCMOTPEHO
JIOTOBOPOM Ha OLICHKY;

. Ot oneHIMKa He TPeOyeTCs MOSBIATHCS B CyJI€ WJIM CBUJIETEIHLCTBOBATh HHBIM CITOCOOOM
10 TIOBOJTy MPOU3BEACHHON OIEHKH, HHAY€e KakK M0 O(PpHUIIHaTbHOMY BBI30BY CY/a;

. Ecmm 3aka3umkoMm sIBISiETCSl JIMIIO, HE SIBISIONICECS Ha JIaTy MPOBEICHHS OIEHKH COO-

CTBEHHHKOM OOBEKTa OICHKH, a TaK € HC HMMCIOIICC O(i)OpMJ'IeHHI)IX B COOTBETCTBHUU 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 OLEHKA MPOU3BOAUTCS I KOHCYJIbTUPOBaHMs 3aKa3uynuKa OTHOCH-
TEJIbHO HanOoJiee BEPOSTHONH CTOMMOCTH OOBEKTa OLEHKH, a OTYET 00 OIICHKE HE MOXKET
OBITh IPU3HAH JTOKYMEHTOM JIOKa3aTeIbHOI0 3HAYCHHS JJISi KOHKPETHOM CHEIKU ¢ 00beK-
TOM OLICHKU;

. Bce mporHo3sl u omymieHus, celaHHbIle B TEKCTE OT4eTa, 0a3upyIOTCs Ha CYLIECTBYIO-
el pIHOYHOW CUTyalluu, 00beMe U JIOCTOBEPHOCTH MMEroIIencs: nHpopmanuu. MHeHHe
OLIEHIIIMKA OTHOCUTEIFHO PHIHOYHOW CTOMMOCTH OOBEKTa JICHCTBUTENBHO TOJIBKO HA ATy
ouleHKH. OLEeHIIMK He IPUHUMAET Ha ce0s HUKAKOM OTBETCTBEHHOCTH 3a U3MEHEHUE KO-
HOMUYECKHX, IOPUIUYECKUX M UHBIX (PaKTOPOB, KOTOPHIE MOTYT BOSHUKHYTbH ITOCIIE 3TOU
JaThl ¥ TIOBJIUSATH HA PRIHOYHYIO CTOUMOCTh OOBEKTa;

. OTtuer 00 OLEHKE COAEPKUT MPO(HECCHOHATLHOC MHEHHE OICHINKA OTHOCHUTEIHHO PhI-
HOYHOW CTOMMOCTH OOBEKTa OLIEHKU KaK HamboJiee BEPOSTHOH IIeHE, 10 KOTOPOH TaHHBIN
O0OBEKT MOXKET OBITh OTUYXKICH Ha OTKPHITOM PBIHKE W HE SBJISETCS TapaHTHEW TOTO, YTO
00BeKT OyJeT mpojaH Ha CBOOOJHOM PBIHKE IO IIEHE, PAaBHOW CTOMMOCTH OOBEKTa, yKa-
3aHHOW B IaHHOM OTYETE.

. Eciu B xoze okazaHMsl yCIyr MO OLEHKE BO3HUKAIOT MHbIE JOIMYILEHUS U OrpaHUYECHMUS,
BJIUSIIOLIME HAa UTOTOBBIN pE3yibTaT, TO OHU OYAYT M3JI0)KEHBI B COOTBETCTBYIOLIEH I1aBe
oTyeTa 00 OLEHKE.

B cootBerctBum ¢ 1.24 ®CO Ne 1 «O06mme nmoHATUS OLIEHKH, IMOX0/IbI U TPEOOBaHUS K MPO-
BEJICHUIO OICHKW», IIPU MPOBEIACHUU OIICHKH BO3MOXXHO yCTaHOBJICHHE J[OMOJHHUTEJBHBIX K yKa-
3aHHBIM B 32/IaHMHM HA OLIEHKY JAONMYLIeHUIi, CBA3aAHHBIX € MPEANoJaraeMbIM HCIOJb30BaHHEM
Pe3yJIbTaTOB OLleHKH U crnienudukoii 00beKTa OLleHKH.

OrneHIUK moyydusi Oyxraitrepckyro uHpopmaiuio B Buae OO0pOTHO-CATBI0BON BEIOMOCTH
no coctostauio Ha 30.11.2015 r. OueHnuk He MOMydr OyXraaTepcKyro HH(OOpMAIMIO Ha JIaTy 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-
BaTEJIbHOIO pEIIeHUs MPOOJIeM C HCIOIb30BAaHUEM H3BECTHBIX MOAXOJ0B U METOJIOB OLIEHKHU st
BBIHECEHUS OKOHYATEIBHOIO CYXAEHUSI O CTOUMOCTH.

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

OcHoBHas 3aj7jaua MpeABapUTEIBHOIO 3Tana B MpoIecce OLEHKU — OMPEEICHNE eI OLIEHKH
uiam, B OoJiee oOmeM Buiae, — UACHTU(UKAIMSA 00BEKTa OIEHKH M COOTBETCTBYIONTUX OOBEKTY UMY-
IIECTBEHHBIX IpPaB, COIIACOBAHUE C 3aKa3UMKOM TpeOyeMmoro craHaapTa (BHa) CTOUMOCTH MU JIaThl,
Ha KOTOPYIO OYyZeT omnpesiesieHa CTOUMOCTb.
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Bosbioe 3HaueHne MMEET TaKKe BBIIBICHHE HAMEPEHUN OTHOCHUTENBHO HCIIOJIb30BAaHUS B
JabHEHIIEM 3aKII0YEHUsI O CTOMMOCTH OOBEKTa M MHTEPECOB PAa3IMYHBIX CTOPOH B OLIEHUBAEMOM
COOCTBEHHOCTH.

[IpoBeeHue OLICHKH BKJIIOYAET CIICAYIOIINE STAIbL:

A) 3aKiI0ueHHe JOroBOpa Ha MPOBEICHUE OIICHKH, BKIIOYAIOIIETO 3aJaHHE Ha OICHKY.

B) cOop u ananu3 nHpopmManyuu, HEOOXOTUMOHN IS IIPOBEICHHS OIICHKH.

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

JIaHHBII 3Tl B MPOLECCe OLIEHKH 3aKIII0YaeTcsi B cOOpe U MOATBEPKACHUN TOH MHPOpPMAIIHUH,
Ha KOTOPO# OyAyT OCHOBAaHBI MHEHHUSI M BBIBOJIBI O CTOMMOCTH 00BEKTa. BaskHOCTB 3TOTrO 3Tamna ove-
BUJIHA, TTOCKOJIBKY OT KayecTBa M TOJHOTHI COOpPaHHOW MH(POPMALUU W3 JAOCTYIHBIX JTOCTOBEPHBIX
HCTOYHHKOB HANPSAMYIO 3aBUCST pe3ybTaThl paboThl B 11esioM. Oco00e BHUMaHHE YICISAETCS JINYHON
MHCIIEKIIMNA O0BEKTa OICHKH, MOJTBEPKACHUIO JOCTOBEPHOCTH COOpaHHON MH(MOpMAIH, €€ MoJe3-
HOCTH M aKTyalbHOCTH. [IpOBOAMTCS aHATN3 PhIHKA, K KOTOPOMY OTHOCHUTCSI OOBEKT OLECHKH.

B) npuMeHeHne moIxo10B K OLEHKE, BKIIF0Yasi BEIOOP METOAOB OLIEHKH U OCYILECTBIICHHE He-
00XO0JIMMBIX PACUYETOB.

Ha mannoMm sTame mporiecca OIEHKH COCTABIISICTCS TUIaH OLIEHKU ¢ M30UpaTeNbHBIM IPUMEHE-
HUEM B Ka)XJIOM KOHKPETHOM CITy4ae M3BECTHBIX METOJIOB M TOIXO0/0B, MO3BOJSIOMINX U30erath He-
IPOAYKTHBHBIX 3aTpaTr U (popMynupoBarh TpeboBaHUS K HeoOxoaumoi nHpopmaruu. [lnan oneHku
JIaeT BO3MOXXHOCTh OIICHHTH BPEMEHHBIC M KAUeCTBEHHBIC 3aTPaThl HA MOATOTOBKY 3aKIIOYECHHUS O
CTOMMOCTH 00BEKTa M CPOKYCHPOBATH MPOIECC MOMCKA U aHAJIN3a YMECTHON B Ka)KIOM KOHKPETHOM
ciryyae uHGopmanuu. JlaHHBIA 3Tan B MpoIecce OICHKH SIBISIETCS OCHOBHBIM C TOYKHU 3PEHUS METO-
JIMYECKOr0 00OCHOBAHUS PE3YJIbTATOB O CTOMMOCTH O0BEKTa, MOIYYCHHBIX C IPUMEHEHHUEM 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 coepKaHNIO U O(DOPMIIEHHIO 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 TePMHMHBI U ONpe/ieIeHUs.

Hcnonb3yemast TepMUHOJIOTUSI IPUMEHSETCS B COOTBETCTBUM ¢ TpeOoBaHusiMu denepanbHOro
3akoHa «O0 oreHouHOM nesarenbHOCTH B Poccuiickoit @enepanum» ot 29.07.1998 1. Nel35 — ®3 u
®enepanbhbix cTanaapToB oueHku: MCO Nel, ®CO Ne2, ®CO Ne3, yrepxaeHHbIX IIpuxazamu
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)Ke B COOTBETCTBUU ¢ MexayHapoaHbIM cTannapToM punancosoit otyetHocTH (IFRS) 13 "Onenka
CIIpaBeUIMBOM CTOMMOCTH".

B manHOM pasjene JaroTcs OnpeesIeHUs HCITOJIb3yeMBbIX TEPMUHOB U OIIPEICTICHUMN, 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 CTOUMOCTH
00BEKTA OLIEHKH:

pBIHO‘-IHaSI CTOUMOCTH

HMHBECTUIIMOHHAsI CTOUMOCTD,

JIMKBUJaIlTHOHHAass CTOMMOCTD,

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

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

CTonMocTh 00beKTa OLIEHKHU — 3TO HanboJiee BEpoATHAs pacueTHAs BEIMYMHA, ONpeaesIeHHAs
Ha /IaTy OIICHKH B COOTBETCTBHH C BRIOPaHHBIM BHUIOM CTOMMOCTH COTJIacHO TpeboBaHusM denepaib-
Horo ctanaapta oreHkH «llenb orienku u Buabl croumoctu (PCO Ne 2)y. (I1.5 ®CO-1).

NuBecTnnnonHas CTOUMOCTh — 3TO CTOUMOCTb 0o0beKTa OLICHKH
JUIsl KOHKPETHOTO JIMLIA WX TPYIIBI JIUIl IPU YCTAHOBJIEHHBIX JTAHHBIM JIMLIOM (JIMLAMU) UHBECTHUIU-
OHHBIX LIEJISX UCIIOJIb30BaHMS 00bEKTa OLIEHKH.

IIpu onpeneneHny UHBECTULIMOHHOW CTOMMOCTH B OTJINYHUE OT OINPEAEIEHUS PhIHOYHON CTOU-
MOCTH Y4€T BO3MO>KHOCTH OTUYX/ICHHUS 110 UHBECTUI[MOHHON CTOMMOCTH Ha OTKPBITOM PhIHKE HE 00s-
3areneH. IHBeCTUIIMOHHAS CTOMMOCTh MOXET MCIIONB30BaThCs I U3MEPEHUs 3 (HEKTUBHOCTH HHBE-
crutuii. (.7 ®CO-2).

JINKBHAAUMOHHAsI CTOMMOCTD — 3TO pacueTHas BeJIMYMHA, OTpa)karouias Haubosee BEposT-
HYIO 1IEHY, [10 KOTOPO! JaHHBII OOBEKT OLIEHKU MOXKET ObITh OTUYKJIEH 3@ CPOK 3KCIO3ULIUU O0BE K-
Ta OLEHKH, MEHbIINNA TUIMYHOI'O CPOKA 3KCIO3ULIMH JJI1 PHIHOYHBIX YCJIOBHH, B YCIOBUSX, KOrJa
IPOJIaBEll BBIHYK/IEH COBEPIIUTH CAEIKY IO OTUYXJACHUIO NMYILECTBA.

[Ipu omnpeneneHuM JNMKBUAALMOHHONW CTOMMOCTH B OTJIMYHE OT OINPEAENICHUS PHIHOYHOMN
CTOMMOCTH YYUTBIBACTCS BIMSHHE YPE3BbIUAMHBIX O0CTOSATENIHCTB, BHIHYKIAIOUIUX IPOJaBLa Ipo-
JlaBaTh OOBEKT OLEHKU HA YCIOBHUSX, HE COOTBETCTBYIOIIUX phIHOYHBIM. (I1.8 ®CO-2)

[Ipu onpeneneHny KagacTPpoOBOH CTOMMOCTH OOBEKTa OLEHKU ONpEAEseTcs] METOAaMU Mac-
COBOM OIICHKH PBIHOYHAs CTOMMOCTb, YCTAHOBJIEHHAS U YTBEP)KJEHHAs B COOTBETCTBUU C 3aKOHOJA-
TEIbCTBOM, PETYIMPYIOIIUM IPOBEJCHUE Ka1aCTPOBOM OLIEHKH.

OT14eT 00 OLEHKe TPEACTABISAET COO0M TIOKYMEHT, COAEPKAIINNA CBEEHUS JOKA3aTeIbCTBEH-
HOTO 3HAUEHHUsS, COCTABJICHHBIM B COOTBETCTBHM C 3aKoHOAaTelbcTBOM Poccuiickoit deneparnuu 06
OIICHOYHOM JESTENHHOCTH, B TOM YHCJIe HAacTosAIuM DefepaabHbIM CTaHAAPTOM OIICHKH, HOPMATHB-
HBIMU TTPABOBBIMH aKTaMU YIIOJIHOMOYEHHOTO (peiepaiabHOTO OpraHa, OCyIIEeCTBISIONIET0 (yHKIIUU 110
HOPMATHBHO-TIPABOBOMY PETYIHPOBAHUIO OLICHOYHOU JEATEILHOCTH, a TAaK)Ke CTaHAapTaMU U TPaBU-
JaMU OIEHOYHOW JNIeATEbHOCTH, YCTAaHOBJIEHHBIMU CaMOPETYJIUPYEMON OpraHu3aluedl OICHIINKOB,
YJICHOM KOTOPOM SIBJISIETCS OLECHIIUK, moaroroBusuii otueT. (I1.3 ®CO-3).

IMoaxoa K omeHKe — 3TO COBOKYITHOCTh METOJ/IOB OIIEHKH, 0OBETMHEHHBIX OOIIEeH METO0J10-
THUEN.

Mertoa npoBesieHus1 00BEKTa OIIEHKU — 3TO MOCJIeI0BaTeIbHOCTD MPOLIETyp, MO3BOJISIONIAs Ha
OCHOBE CYIIIECTBEHHOM I JaHHOTO MeTo/la UH(POPMAIK ONPEAETUTh CTOUMOCTh OOBEKTOB B paM-
Kax OJTHOTO UX MOJXOJIOB.

Tlogxonr!l K OLICHKE:

3aTpaTHblii MOAX0A — COBOKYIHOCTh METOJOB OLIEHKH CTOMMOCTH OOBEKTa OLIEHKH, OCHO-
BaHHBIX Ha OIpEAENICHUH 3aTpaT, HEOOXOAMMBIX JJIsi BOCIIPOM3BOJACTBA JIMOO 3amelleHus o0beKTa
OILICHKH C YUY€TOM M3HOCA U yCTapeBaHUM.

3aTparaMu Ha BOCIPOW3BOJICTBO SIBJISIOTCS 3aTpaThl, HEOOXOAUMBIC NJISi CO3JAHUS TOYHOU
KOIIMU 00beKTa OILICHKH. 3aTDaTaMI/I Ha 3aMCIICHUC 00BeKTa OLICHKU SABJIAOTCA 3aTpPaThl, HCO6XO}II/I-
MBI€ JUIS CO3JJaHHs 00BbEKTa, UMEIOIIETr0 COMTOCTABUMBbIE TOJIE3HbIE CBOMCTBRA.
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CpaBHHMTEJIbHBIN MOAX0J — COBOKYITHOCTH METOAOB OIIEHKHM, OCHOBaHHBIX Ha IOJY4YECHUH
CTOMMOCTH 00BEKTa OIICHKH ITyTeM CPAaBHEHHS OLIEHUBAEMOT0 00bEKTa C 00BEKTaMH-aHATIOTaMHU.

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

JloX0HBIH MOAX0 — COBOKYIIHOCTh METOJIOB OLIEHKH, OCHOBAaHHBIX Ha OIPEIEICHUN OXKH1a-
€MBIX JJOXOJOB OT UCIOJIb30BAHUS OOHEKTA OLICHKH.

MeTtoa OmeHKH — II0CJIEA0BATEIbHOCTh MIPOLEAYD, T03BOJISIIOIIASL HA OCHOBE CYILIECTBEHHOU
JUI TaHHOTO MeTOoAa MH(pOpPMAlUU OIpPENEIUTh CTOMMOCTh OOBEKTa OLIEHKH B paMKax OJHOTO M3
IIOJIXOJIOB K OLIEHKE.

JlaTta onpejejieHMsi CTOMMOCTH 00bEeKTa OLEHKH (aTa NMPOBeJAeHUs] OLeHKH, 1aTa OlEeH-
KH) — 3TO JIaTa, [10 COCTOSIHHIO Ha KOTOPYIO OMpeieiieHa CTOUMOCTh 00bekTa oreHku. (I1.8. ®CO-1)

Ilena — nenexHasi cymMMma, 3ampaliyBaeMasi, peajaraeMasl, Win yrjiauuBaeMasi y4aCTHUKAMU
B PE3YJITATE COBEPIICHHON HUJIM IIPEANIOIAraeMON 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 OLEHKH, PACCUMTAHHAS TIPU HCIIOJIb-
30BaHUU TOJXOJIOB K OLIEHKE U 0OOOCHOBAaHHOTO OIEHIIMKOM COrjIacoBaHHs (0000IIEeHHS) pe3ylbTa-
TOB, TMOJIy4CHHBIX B paMKaX MPUMEHECHHUS Pa3IMIHbIX MOAX010B K oreHke. (I1.6 ®CO-1).

Jonmyumenue — npeanoiaokeHue, IPUHUMAaeMoe Kak BEpHOE M Kacarolleecs: (akToB, yCIOBHM
WM OOCTOATEIbCTB, CBA3AHHBIX C OOBEKTOM OLIEHKH WM MOJAXOAaMH K OLEHKE, KOTOpbIE HE TPEOYIOT
IIPOBEPKH OIIEHIIIMKOM B mporiecce omneHku. (I1.9 ®CO-1)

BanancoBasi cTOMMOCTB — CTOMMOCTh OCHOBHBIX CPEACTB Ha HAyajlo M KOHEI| KaKJ0ro roja,
ornpezeneHHas 0aJaHCOBBIM METOJIOM IO JIaHHBIM OyXrajlTepCcKOro ydyera O HAJIWYUU U JBHXKEHUU
OCHOBHBIX CpeZCTB. banaHcoBasi CTOMMOCTh MPEACTaBIsAET, KaK IPABUIIO, CMEIIAHHYIO OLIEHKY OCHOB-
HBIX CPEJICTB, T. K. 4aCTh MHBEHTAPHBIX O0BEKTOB YUCIUTCS Ha OajaHcax 10 BOCCTAHOBUTENIBHO CTO-
MMOCTH Ha MOMEHT IOCJIEJTHEH MEepPEeOleHKH, a OCHOBHbIE (DOHbI, BBEJCHHBIE B MTOCIEIYIOLIUE TOJIbI,
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, OCyIECTBIISIONMAs JeITeIbHOCTh B TOM )K€ OTPACIIM, YTO U OpraHu3alus, Be-
nyiasi Ou3Hec;

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

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

J{uCKOHTHpPOBaHMe — TpoIlecc rnepecyera OyAylleld CTOMMOCTH KalKTala B HACTOSIIYIO WM
npeoOpa3oBaHre B TEKYIYIO CTOMMOCTh OyAyIIUX JIEHEKHBIX IIOTOKOB (JJOXO/I0B M PAaCX0JI0B).

CraBka 1MCKOHTa (IMCKOHTHPOBAHUS) — MIPOLIEHTHAs CTaBKa, UCIOJIb3yeMasi JiJIsl puBe/e-
HUS OKUJaeMbIX OyIyIINX JOXO0/0B (pacXooB) K TEKyIeH CTOUMOCTH.

IIpemust 32 KOHTPOJIb — CTOUMOCTHOE BBIpQ)KEHHUE IIPEUMYILECTBA, CBSI3aHHOTO C BIIAJICHHEM
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 sBiIs€TCS NPOU3BOJHONW OT IPEMUHU 3a KOHTPOJIb M PaCCUMTHIBAECTCA 10
dbopmyme:

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

Cpenusisi BemMUMHA CKUIKW 32 HEKOHTPOJBHBIN XapakTep MakeTa akuuil kojebiercs B mpese-
nax 21-31%7.

Ckuaka 3a HelOCTATOYHYI0 JHMKBHIHOCTH — BEJIMYMHA, HA KOTOPYK) YMEHBLIAETCS CTOU-
MOCTb OLIEHMBAaE€MOI'0 IaKeTa akUWW JUIsl OTPakKeHUs HEJOCTATOYHOM JIMKBUAHOCTU aKIMM (HEBO3-
MOYKHOCTH UX OBICTPOTO OTUY>KACHHUS Ha CBOOOIHOM PBIHKE).

B kunre «[locobue 1o oreHke Gu3Heca»” Ha cTpaHule 264 npuUBOIUTCS 3HAUEHUE CKUIKU Ha
HEJOCTATOYHYIO JIMKBUIHOCTH MTaKeTa akiuid B pazmepe ot 35% 10 50% ot oOmieli CToMMOCTH TIakeTa
aKIUH.

B knure OBanca ®psuka Y. u bumona J[»Buma M.! Ha cTpanuile 224 B Ka4eCTBE CPEAHETO
3HAUEHUS CKUJKM Ha HEJOCTATOUHYIO JMKBHUJHOCTb NpuBoAuUTCS 3HaueHue 35%. Ha crtpanuue 226
IpeJICTaBIeHa CKUJKAa HA HEJOCTaTOUYHYIO JIMKBUIHOCTD JUIsl KOHTPOJBHOIO MAaKeTa akUui B pa3mepe
5-15%.

OueHIMUKH -- CIIEIHATNCTHI, paboTaronue B 001aCTH YKOHOMHKH, CBSI3aHHOH C IPOBEICHUEM
OLICHKM MMYILECTBA M COCTABJIEHUEM COOTBETCTBYIOILIEH OTUETHOM AoKyMeHTauuu (MexayHapoaHbie
CTaHapThl OLIEHKH «OO0II1e MOHATUS U IPUHLIUIIBI OLEHKNY).

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

HemarepuanbHble akTUBBI - aKTUBBI, KOTOPhIE HE UMEIOT MaTEPHAIbHO-BEIIECTBEHHOM (POPMBEI,
MIPOSIBIISIIOT €051 CBOMMHU SKOHOMUYECKUMH CBOMCTBAMH, AalOT BBITOJBI UX COOCTBEHHUKY (TIPaBO00O-
JaAaTel0) U TEHEPUPYIOT JJIsl HETO 0XO0/IbI (BBITO/IBI), B TOM YHUCIIE:

1) uckirounTeNbHBIE TTpaBa Ha MHTEJUIEKTYAIbHYIO COOCTBEHHOCTD, a TaK)Ke MHBIC MpaBa (Tipa-
BO CJIEJIOBAHUS, MPABO JOCTYIA U JAPYTHUE), OTHOCAIINECS K UHTEIUICKTYaAIbHOU JESTETHbHOCTH B MPO-
W3BOJICTBEHHOM, HAYYHOM, JIUTEPATYPHOH U XYI0KECTBEHHOM 00J1acTsIX;

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

3) nenoBasi peryTarusi.

(Uctounuk:Cratbs 4 ®CO-11).

I[leHoBO# MYJbTHIJIMKATOP -- COOTHOIIIEHNE MEXIY CTOMMOCTBIO WJIM IIEHOM OOBEeKTa, aHa-
JIOTUYHOMY OOBEKTY OIEHKH, U €T0 (PMHAHCOBBIMH, HKCIUTyaTalIHOHHBIMU, TEXHUYECKUMH U WHBIMHU
XapaKTEePUCTUKAMH.

! Dpanc ®pouk Y., bumon /[peua M. «OneHka KOMIIAHWH NIpU CIUAHUAX U nornameHusx: Co3nanue
CTOMMOCTH B YaCTHBIX KOMITaHusx», -M.: Anbnuna [TOAOmnumep, 2004. — ctp. 221.

2 Vacr Tomac JL, Ixonc Jxebpu M. «Ilocobme mo omenke Omsneca», -M.. OAO «KBunro-
Koncantunry, 2003, ctp. 580
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7. OIIUCAHHUE OBBEKTA OIIEHKH

Paznen «Onucanne oObeKTa OLEHKU C MPHUBEACHUEM CChUIOK Ha JIOKYMEHTHI, YCTaHABINBAIO-
IIMX KOJIMYECTBEHHbIE W KAaYE€CTBEHHBIE XapaKTEPUCTUKH OOBEKTa OLEHKW» COCTaBIE€H B COOTBET-
CTBUHM C MyHKTOM 8k DenepanbHoro cranmapta orieHkn Ne3 «TpeboBanus k otdyety 06 onenke (PCO
Ne3)y», yrBepkaeHHoro npukazom Munskonompazsutus Poccun ot 20 mas 2015 roga Ne299.

7.1. KoauyecTBeHHbIEe H Ka4YeCTBEHHbIE XaPAKTEPUCTUKH 00bEKTA OLIEHKH

A) n1aHHbIE 00 00bEKTe OLlEeHKH

O6bexToM oreHkH sBisitoTcs: OObIKHOBEHHBIE Oe310kyMeHTapHbie akuuu 3A0 «CuctemHoe
pasButue» B pasmepe 100% makera akuuii (per. Homep 1-01-76871-H, komudectBo 126 579 mtyk).

b) nonHoe u cokpalieHHOe HAUMEHOBaHNE OPraHM3alMH, a4 TAK/Ke ee MeCTO HAaXO0XK/e-
HHSl, OCHOBHOM IOCy/IapCTBEHHBbIH PEeruCTPALMOHHBIA HOMeEp

[TonHoe GpupMeHHOE HaMMEHOBaHKE B COOTBETCTBUU C 3akpbITOe aKiMoHepHoe 06mecTBO «Cu-
YcraBom CTEMHOE Pa3BUTHE)
CoxkpaiieHHoe prupMeHHOE HAaUMEHOBaHHE 3A0 «CuctemMHOe pa3BUTHEY
OCHOBHOM TOCy1apCTBEHHBIN PeructpainoHHblidi HOMEp 1117746597594 ot 02 aBrycra 2011 r.

MexpalrionHasa uHcnekiuys PenepanibHON

HanmenoBanue peructpu €ro oprasa .
P pHpyIot P HaJIOroBoM ciryx0b1 Ne 46 o r. Mockse

Homep CBHCTENbCTBA Cepus 77 Ne 011746916 ot 02 aBrycra

2011 r.
WHH 7703749131
MecToHaX0XKIeHHE B COOTBETCTBUH C Y CTABOM 123022, . MOCI;BBaé iﬁlga Cepres Mae-

VYcraBuplii kanurtan 3A0O «CucremHoe paszsutue» a0 15 mrons 2012 r. cocrosur uz 100 000
OOBIKHOBEHHBIX MMEHHBIX aKIUil HOMHHaNBbHOH cTonMocThio 5 900 (IIATh THICSY NEBATHCOT) pyOIIeit
kaxnaas. [locine ocyniecTBieHUsl TONOJHUTENBHBIX BBITYCKOB KOJWYECTBO Pa3MEUICHHBIX aKIHUH CO-
craBwio 126 579 mryk. YcraBHslii kanutan -- HomunHameHas croumocts 100% makera akumi --
746 816 100 pyo®.

JlelicTByromas pefakuus Y craBa yTBEpxkAcHa PelieHneM eAMHCTBEHHOTO akioHepa, [Iporo-
kost Ne 1/14 ot 10.01.2014 1.

7.1.1. CgBeaeHusi 00 UMYIIIECTBEHHBIX MPaBaX HA 00BEKT OLEHKHU

Oo6nexToM onenku sBisgercss 100% ons B ycTaBHOM KanuTane 3aKkpbIToe akKlIMOHEpHOE 0011ie-
cTBO «CUCTEMHOE Pa3BUTHED.

Onenka noneit B YK no oOmenpuHaToi Kiaccu(UKaluu OTHOCUTCS K HAIpPaBJICHUIO OLIEHKHU
6usneca. Ilpu omenke Om3zHeca OOBEKTOM BBICTYHAET JEATEIbHOCTb, HANpPaBJICHHAs Ha IOJy4YeHHUE
npuOBUIM M OCYIIECTBIsIeMasi Ha OCHOBE (PYHKIIMOHUPOBAHMS UMYIIECTBEHHOTO KOMILIEKCA MPENpHU-
ATHUS.
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Onpenenenne NOHATHS NPEIIPUITHE U UMYILIECTBEHHBIH KOMIUIEKC AaHO B ['paxknaHckoM Ko-
nexkce PO (I'K P®) — crarbs 132.

«l. IlpeanpustueM kak oOBEKTOM IpaB MPU3HAETCS UMYILLECTBEHHBIH KOMILJIEKC, UCIIOJIb3Yye-
MBIH JUIsl OCYIIECTBIIEHUS IPEIPUHUMATEIBCKON 1E€ATEIbHOCTH.

[IpennpusTie B 1€I0M KaK UMYIIECTBEHHbIN KOMIUIEKC IPU3HAETCSI HEBUKUMOCTBIO.

2. IlpennpusitTie B IIEIOM HJIM €ro 4acTh MOTYT OBITh OOBEKTOM KYIUIM-TIPOAAXKH, 3aJI0Ta,
apeHJpl U APYTrUuX CAEJOK, CBA3AHHBIX C YCTAHOBJIEHUEM, U3MEHEHUEM U IPEKPAIIEHUEM BELIHBIX
IpasB.

B cocTaB npeanpusaTHs Kak UMYLIECTBEHHOI'O KOMILJIEKCA BXOJAT BCE BUAbI UMYLIECTBA, IPEI-
Ha3HAYCHHBIE JUUIS €r0 ACATEIbHOCTH, BKIIOYAsl 3€MENbHbIC YUaCTKH, 3/1aHUs, COOPYKEHHsI, 000pya0-
BaHHE, HHBEHTAPh, ChIPbE, MPOIYKIINIO, ITpaBa TPeOOBAaHUS, JOJITH, a TAKXKe MpaBa Ha 0003HAUCHUS,
WH/IMBUYaJIM3UPYIOIINE MPEIIPUATHE, €T0 MPOAYKIHUIO, padOThI U YCIyTu (KOMMepueckoe 0003Haue-
HHUE, TOBapHbIC 3HAKW, 3HAKU OOCTY)KMBaHUS), U JOPyrue HCKIIOYMTEIbHBIC TpaBa, €ClIi MHOE He
IPEyCMOTPEHO 3aKOHOM MJIH JIOTOBOPOM.»

B 10 e Bpemsi, OCYyIIECTBICHHE IEATEILHOCTH, HAPABICHHON Ha MOJyYeHHUE MPHOBLIN, OCY-
IIECTBIICTCS FOPUAMYECKUM JIMIIOM, SBIISIOMIMMCS KOMMEPUYECKOW OpraHu3aluei, co3TaHHoi B (op-
M€ XO3SHCTBEHHOTO TOBAPHUIIECTBA MM OOIIECTBA, KPECTHIHCKUX ((PepMEPCKUX) XO3SIMCTB, XO03sii-
CTBEHHBIX IAapPTHEPCTB, MPOU3BOJCTBEHHBIX KOOIEPAaTUBOB, & TAK)KE IOCYJApPCTBEHHBIX M MYHUILIH-
NalbHbIX YHUTApHBIX npeanpustuii (cT. 50 'K PD).

KOpuanueckoe 11110 MOKET ObITh CO3/1aHO HA OCHOBAaHMM PEILIEHUs yupeauTens (yapeaureneil)
00 yupexaenuu opuandeckoro juna. (Ctares 50.1 'K PO).

IOpuanueckue nuua, 3a UCKIOYEHUEM XO3SIICTBEHHBIX TOBAapUILECTB, JEHCTBYIOT HA OCHOBA-
HUU YCTaBOB, KOTOpbIE YTBEPKAAI0TCs UX yupeautensimu (yuactHukamu) (Ctates 52 T'K PO).

X034HCTBEHHBIMHM TOBAapHILECTBAMU U OOIIECTBAMH IPU3HAIOTCS KOPIIOPATUBHBIE KOMMeEpYe-
CKHE OpTraHM3alliy C pa3CICHHBIMU Ha JOJH (BKJIAAbl) yUpeauTenei (y4acTHUKOB) YCTaBHBIM (CKiIa-
no4HbIM) KarutaioM. (CtaTes 66.1).

X034HiCTBEHHBIE 0O0IECTBA MOTYT CO3/1aBaTbCs B OpPraHU3allMOHHO-TIPaBOBOM (hopMe akKIHo-
HEPHOTO OOIIECTBA MJIH OOIIECTBA C OTPAHUYEHHONW OTBETCTBEHHOCTHIO. (CTaThs 66.4).

Xo03siiCTBEHHBIE 0011IeCTBa MOTYT CO37aBaThCsa B (popMe MmyOJIMYHOTO 00IIecTBa, OOIIECTBA C
OTpaHMYEHHOM OTBETCTBEHHOCTHIO, HEMYOJINYHOIO OOIIECTBA.

OO01miecTBOM ¢ OrpaHUYEHHOM OTBETCTBEHHOCTHIO TPU3HAETCS XO3SIMICTBEHHOE OOIIECTBO,
YCTaBHBII KalUTajl KOTOPOrO pa3jesieH Ha J0JIM; YYaCTHUKHU OOIIEeCTBAa C OTPaHUYEHHON OTBETCTBEH-
HOCTHIO HE OTBEYAIOT IO €ro 005A3aTeIbCTBAM M HECYT PUCK YOBITKOB, CBSI3aHHBIX C JESTEIbHOCTHIO
oOmiecTBa, B IIpejierax CTOMMOCTH BHECEHHBIX UMU BKJIaa0B (cT. 87 'K PD).

JJis BBISIBJICHHSI BCEX OCOOCHHOCTEH MPaBOBOTIO CTaTyca OICHHUBACMOM JIOJM HEOOXOIUM aHa-
nu3 YcraBa 00mIecTBa, KOTOPBIN ONpeessieT 00beM MpaBOMOUYnid COOCTBEHHUKA JAaHHOW JTOJIA TIPHU
yIpaBIICHUH OOIIECTBOM, BO3MOKHBIE OOPEMEHEHHS U IPyrue 0OCOOCHHOCTH. Y CTaB 00IIECTBa JOJIKEH
cootBeTcTBOBaTh denepanpbHomy 3akoHy OT 28.02.1998 N 14-®3 "O6 obmiecTBax ¢ OrpaHUYEHHOMN
OTBETCTBEHHOCTHIO".

Takum oOpa3om, orieHKa OW3HECA B 00IIEM cilydae, W OIleHKa aKIUi M JI0JIeH, Kak ee pa3Ho-
BUJTHOCTD, Tpe6y}0T IMpOBEACHUA, C O)IHOfI CTOPOHBI, OLUCHKU OTACIBbHBIX COCTABJIAIOIIUNX HUMYIIC-
CTBEHHOT'O0 KOMILIEKCA TPEIPHUSITHS, YTO BBIPAXKACTCS B METOJIOJIOTHH 3aTPATHOTO IOAX0/1a, a C JIPY-
rou CTOPOHBI, OICHKH X03AHCTBEHHOU ACATCIIBHOCTH, IEPCIICKTUB PAa3BUTHA, aHaJIM3a ACHCKHBIX I10-
TOKOB U MOJY4YeHUsI TpUObLUIH, YTO peanu3yercs B MeTogosoruu JJoxoanoro u CpaBHUTENBHOTO MO/~
XOJIOB.

OreHka MPOBOWIACH JIJISI HPAB COOCHBEHHOCMU HA OOBEKT OIICHKH.
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[Ton mpaBom coOcTBeHHOCTH B coO0TBETCTBUU €O CT. 209 'K P® nonumaercs cienyroluee:

1. CoOcTBEeHHHMKY MPUHAJIEKAT NIPaBa BIAJACHUS, MTOJIB30BAHUS U PACHIOPSDKEHUSI CBOMM UMY-
IIECTBOM.

2. CoOCTBEHHMK BIIPABE 10 CBOEMY YCMOTPEHHUIO COBEPIIATh B OTHOIIECHUHU MPHUHAJIEKAIIETO
€My UMYIIECTBa JI00bIe IEHCTBUA, HE MPOTHUBOPEYAIlMe 3aKOHY U MHBIM IPABOBBIM aKTaM M HE Hapy-
HIAIOIIKE [IpaBa U OXPaHsAEMble 3aKOHOM HMHTEPECHI IPYIHX JIMI, B TOM YUCJIE OTYYKIaThb CBOE UMY-
IIECTBO B COOCTBEHHOCTH JPYTUM JIMIIAM, TepeiaBaTh UM, OCTaBasiCh COOCTBEHHUKOM, IpaBa Biaje-
HUS, TIOJIb30BAHUS U PACIOPSHKEHUSI UMYIIECTBOM, OTJaBaTh MMYIIECTBO B 3AJI0T U OOPEMEHSTh €ro
JIPYTUMH CIIOCO0aMU, pacropsKaTbCsi UM UHBIM 00pa3oM.

3. Biagenue, nonb30BaHUE U PaCOPSIKEHUE 3€MIIEH, IPYTMMU PUPOJHBIMU PECYPCAMU B TOM
Mepe, B Kakol MX 000pOT JOMYCKAeTcs 3aKOHOM, OCYHIECTBIISIFOTCS MX COOCTBEHHMKaMU CBOOOHO,
€CIIM 9TO HE HAHOCHUT yIepOa OKpyXKarollel cpelie U He HapyIIaeT MpaB M 3aKOHHBIX HHTEPECOB APY-
TUX JIULL.

B 3agauy Hacrosiero oryera He BXOJWIO MIPOBEIECHUE IOPUANUECKOIN IKCIIEPTU3BI IPAaBOYCTa-
HaBJIMBAIOIIMX JOKYMEHTOB HAa OOBEKT OLIEHKH.

[Tpu onpeneneHnu CTOMMOCTH 00BEKTA OIIEHKH OLEHIIMK HUCXOIMI U3 CIEIYIOIIETO:

1) moxymeHTsl, ipeicTaBieHHble COOCTBEHHUKOM, SIBJISIOTCS MO TAHHBIMH;

2) mpaBo COOCTBEHHOCTH WJIM MHBIEC TPaBa HA OIICHWBAEMBIN OOBEKT O(POPMIICHBI U OTPAKEHBI
B COOTBETCTBYIOLIUX JOKYMEHTAX;

3) y CTOpOH IpeNUIeCTBYIOUINX CIEIOK C OLEHUBAEMbIM OOBEKTOM (Y4aCTHHUKOB LIENIOYKH I10
OTUYXJACHUIO 00bEKTAa) HET OCHOBAHUH /711 MPU3HAHMSI CJIEJIOK HEAEHCTBUTEIbHBIMU.

[Taker akuii B pazmepe 100% YK npunamiexut Ha npaBe cOOCTBEHHOCTH OJHOMY aKLMOHE-
py 3A0 «CucteMHOe pa3BUTHEY.

[Taker akmuit B pazmepe 126 579 mtyk (uro cocraBiser 100% YK) npuHamiexxuT Ha mpaBe
COOCTBEHHOCTH OJIHOMY aKIHOHEpPY — 3aKphITOMY aKIIHOHEPHOMY OOIIECTBY YTpaBIsIOLIEH KoMIa-
Huu «HeszaBucumbiii ambsHeY» («1.Y.») 3akppIiTOro maeBoro MHBECTHUIIMOHHOTO ¢oHnma akmuii «Cu-
CTEMHBIC MHBECTHIIHI.

Taﬁ.lmua 3. PekBU3HUTEI HPUIHYECKOT0 JUla, KOTOPOMY NPUHAMJIC/KUT HA IMIpaBe COOCTBEHHOCTH 00bEKT OIICHKH

OpraHu3anuoHHO-TIpaBoBas popma 3aKpbpITOE aKIIMOHEPHOE OOIIECTBO
3aKpbITOE aKIIMOHEPHOE 00IIECTBO Y paBisitonias kommanus «He-
IlosnHOE HauMeHOBaHUE 3aBUCUMBIHN aTbstHCY («/1.Y.») 3aKpBITHIM TaeBbIM WHBECTUIOH-
HbIM (poHZ0M akiui «CHCTEMHBIC HHBECTHIIUNY.
OCHOBHO¥ TOCYAapCTBEHHBII PEernCTPariMOHHBINA 1077764148582
Homep (OI'PH)
Jata nmpucoenust OI'PH 20 nexabps 2007 rona
MecTo HaxO0X/ICHUS 107143, r. Mocksa, OTkpsITOC T10CCe, 11.17, Kop. |

Hcmounux: dannvie 3axazuuka

7.1.2. Csenenusi 06 00peMeHEeHHSAX, CBI3AHHBIX ¢ 00bEKTOM OIleHKH
Caenenus 06 OOpeMeHEeHUX, CBA3aHHBIX C 00BEKTOM OLIEHKH, Y OIICHIIIUKA OTCYTCTBYIOT.

7.1.3. Undopmanus o CTPYKType YCTABHOIO Kanutajaa. Pazmep ycTaBHOro kanurana, Ko-
JIN4eCTBO U HOMHHAJILHAS CTOUMOCTB /10J1ei

Yupeautenem OO1ecTBa SBISIETCS
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3aKppITOC aKIMOHEpPHOE O0OImecTBO «Ympasistonias kommanus «He3aBUCUMBINA anbsHC
(«1.Y.»), neicTByrolee B KaUeCTBE JAOBEPUTEIBLHOIO YIIPABJIAIOIIEIO 3aKPhITOrO aeBOr0 MHBECTH-

IMOHHOTO (hoHIa aKkiuii «CUCTEeMHbBIC HHBECTHIIHI.

7.1.3.1. B cooTBeTCTBUU C MEpPBOHAYAIBHON penakuueil Ycraa, MpeaocTaBieHHON 3aKa3uu-
KoM, yctaBHbI Kanutan 3A0 «Cuctemuoe pazsutue» coctosi u3 100 000 0ObIKHOBEHHBIX HMEHHBIX
aKkiuil HoMHUHaIBbHOU cTOUMMOCTBIO 5 900 (ILsaTh THICSY AEBATHCOT) pyOJIel Kaxkaas.

VYcraBuplid kanutan 3A0 «CucremHoe paszsutue» A0 15 urons 2012 r. cocrosn uz 100 000
OOBIKHOBEHHBIX MMEHHBIX aKIIMi HOMHHAIBLHOU cTOMMOCTBIO 5 900 (I1aTh ThICSY NEBATHCOT) pyOIei

Kaxxjaas.

7.1.3.2. 15 utons 2012 r. npunsto Pemenne Ne 2/12 eauncrBenHoro akimonepa 3A0 «Cu-

CTEMHOC PA3BUTHCH.

-- YBennuuth ycraBHbli Kanutan 3A0 «CucremHoe pazsutue» Ha 51 990 800 pyOueii my-
TEM pPasMCIICHUA OOBIKHOBEHHBIX HMEHHBIX 663I[OKYMCHTapHI)IX aKHI/Iﬁ B KOJIMYECTBEC
8 812 mTyk HOMUHATBHOU CTOUMOCTBIO 5 900 pyOmeit kaxkmas.

-- Crioco® pa3MenieHus — 3aKphITast OIIMHICKA.

Iena pa3zmemienus ognoit akuuu — 5 900 py6neit (I1aTh ThICSY 1EBATHCOT pyOJIEH) 3a OAHY
OOBIKHOBEHHYIO HIMEHHYIO 0€3I0KyMEHTAPHYIO aKIIHIO

OO0mmii 005b- Tocynmap-
Homunann- u yaap .
Koanue- €M BBIIIyCKa CTBEHHDII
Cnoco0 Hafl CTOH-
CTBO II€H- (1o HOMH- perucrpanmu-
HaunmeHnoBanue IMHUTEHT pa3melie- MocTh 1 neH- . .
HBIX Gymar - HAJILHOM OHHBIH HO-
HHA HOIi Oymarm,
BBINIyCKA py6 CTOMMOCTH), | Mep BBIIyCKa
pyo.
AKLIH HMEHHBIE 3aKphITOE aKIHO-
Ge310KyMeHTa HEpHOE 00IIeCTBO 3akpbiTas 8812 5900 51 990 800 1-01-76871-
il yM P «CucteMHOe pa3BH- MMOIHCKA H-001D
THE»

7.1.3.3. Pemenuem equacTBeHHOTO akimorepa Ne 2/13 ot 01.03.2013 r. ObLT yBEITUYEH yCTaB-

HBII KaruTall.

JlonoHHUTEbHAS SMHUCCHsS akiuil 3apeructpupoBana 21.02.2013 Ne 73-13-Bk-08/5585. T'ocy-
JApCTBEHHBIN peructpanuoHHbiii Homep 1-01-76871-H-002D, PO ®C®P Poccuu o [{DO.

KomnnuecTBo 11eHHBIX OyMmar BhITyCKa
HomuHanpHas cTOUMOCTB OJTHOM IIEHHOM Oymaru
OO6mwmit 00BeM BHITTyCKa

Belmycky npucBO€H rocy1apCTBEHHBIN
PEruCTPALlMOHHBINA HOMED

17 767
5900 py6.
104 825 300 py6.

1-01-76871-H-002D.

O6muii 00b-
Homunanb- T'ocynap-
Koanue- €M BBINyCKa .
Cnoco0 Haf CTOH- CTBEHHDII
CTBO IIE€H- (o HoMHu-
HanmenoBanue IMHUTEHT pa3menie- MocTh 1 1neH- . perucrpanu-
HBIX Oymar . HAJbLHOM ol
HuSA HOii Gymaru, OHHBIi HO-
BBIITYCKAa CTOUMOCTH),
pyo. Mep BBIIIyCKa
pyo.
3aKppITOE aKINO-
AXIMA MMEHHBIE
HEpHOE 00IIeCTBO 3akpoiTas 1-01-76871-
6e30KyMeHTap- 17 767 5900 104 825 300
HbLe «CucteMHOe pa3BH- MOJIHCKA H-002D
THE
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Takum 00pa3oM, KOTUYECTBO OOBIKHOBEHHBIX MMEHHBIX aKIWH, IOCIE MPOBEACHHS JIOMOIHU-
TEJILHOTO pa3MenieHus, cocraBisger 126 579 mryk. Homunanenas croumocts onHoi akmuu 5 900
pyoneiit kaxxaas. Homunanenas croumocts 100% makera akuuii -- 746 816 100 pyOaeid.

OOBEKTOM OIEHKU SIBJISIETCS MaKeT U3 126 579 0OBIKHOBEHHBIX MMEHHBIX aKIUi, KOTOPBIN CO-
craBisieT 100% ycraBHoro kanuraina 3A0 «CUCTEMHOE pa3BUTHEY.

7.1.4.

HNudopmanus o npaBax, npeaycMOTPEHHBIX yYpeIUTeJbHbBIMH JOKYMEHTAMHU Opra-
HM3a1MH, BeAylleil OM3Hec, B OTHOLICHHH BJajJe/iblieB 00bIKHOBEHHBIX U NPHUBHJIE-
THPOBAHHBIX aKIHii, MaeB B NaeBoM (oH/ie IPOU3BOJICTBEHHOI0 KOONIepaTuBa, 10J1eil
B YCTAaBHOM (CKJIaJJ0OYHOM) KanuTajIe

[IpaBa peasiuzyrotcsi B cooTBeTCTBUH ¢ Y cTaBoM 3A0 «CucTeMHOE Pa3BUTHEY.

7.1.5.

CpOK JeHCTBUA HCKJIHYUTEIBHOI0 npaBa Ha UHTCJUIEKTYAJIbHYIO COOCTBEHHOCTDH

OO011ecTBO HE pacronaraeT HeMaTepUaaIbHbIMUA aKTHBAMM, 00J1a/1al0IMMHU IPABOBOI OXPaHOM.

7.1.6.

CnocodHOCTh 00bEKTa OHCHKU NMPUHOCUTDH 3KOHOMHUYECKHE BbBITOALI U UCTOYHUKHU
I3THX BbIT'0/]

Lenbto coznanus oO1ecTBa ABISETCS U3BJICUEHUE MPUOBLIHN, a TAKKE OCYILLECTBICHUE JII000M
JesTeIbHOCTH, HAIPaBJICHHOW Ha JOCTIKEeHHE 1esei OOiecTBa U HE TPOTUBOpEYAIleH IeUCTBYIO-
HIEMY 3aKOHOJIaTEJIbCTBY.

7.1.7. Nndopmanus o pacnpeneseHnu NPpudbLIN OPraHu3anum, Beayuieil 6u3Hec, B YaCTHO-
CTH, IPU OLlEHKE CTOMMOCTH AKUHUH - 0 JUBUAEHIHOI MCTOPUU (IMBHIEHIAHBIX BbI-
IJIATAX) OPraHN3alMu 32 pelnpe3eHTATHBHBIH Nepuo], NPU OlleHKe /10JIedl B yCcTaB-
HOM (CKJIaJIOYHOM) KanuTaje - 0 pa3Mepe YacTH NPUObLIM OPraHM3alMH, pacnpe/e-
JIsIeMOil MeK1y YYaCTHUKAMM OPraHU3aluMl
Oprarsa- 2012 2013 . 2014 2015 oo
b Havn- Cym Havnt- Cymma Hauucneno Cymma Havn- Cymma
CJICHO Ma CJICHO CJICHO
Beero 3011251,96p. 3 650 299,44p. 6661 551,40p.
3A0
Hoce”;:;:; - 0£0 9mec. | 2975 782,04p. 2012 . 496 452,12p.
THe"
2013 . 947 902,10p.
Lii ke 2014 1. | 1214592,97p.
9 mec. 2014 . | 848 079,30p.
2975 782,04p. 3507 026,49p. 6 482 808,53p.
7.1.8. CaeneHusi 0 HAJINYMHU H YCIOBHSAX KOPMOPATUBHOIO T0TOBOPA, B CJIy4ae eCJIU TAKOM

JA0roBOp omnpenensieT 00beM NPaBOMOYHI YYACTHHKA AKIIHOHEPHOI0 0011ecTBa, 00-
1IEeCTBA ¢ OTPAHUYECHHOI 0TBETCTBEHHOCTHI0, OTJIMYHBIH 0T 00beMa MPaBOMOYHIi,
NMPUCYIIUX €ro J0Jie COIJIACHO 3aKOHOAATEIbCTBY.

CBeneHust OTCYTCTBYIOT.

7.1.9.

CaeeHus 0 02JIaHCOBOM CTOMMOCTH 00HEKTA OLIEHKU
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746 816 THIC.pYO.

7.1.10. CBenenusi 0 pU3HYECKUX CBOHCTBAX 00BEKTA OLIEHKH
OOBexT oleHKH He 001agaeT (U3NYeCKMMU CBOWCTBAMH

7.1.11. Oomme CBeneHns 00 00LEKTE OLEHKH
HUctopus co3nanus

Pemenue yupenutens o co3gaHuu 3aKphITOr0 aKIMOHEPHOTo obmiecTBa «CHCTEMHOE pa3BHU-
te» npuHATo 20 utons 2011 roga 3akphIThIM aKIIMOHEPHBIM O0IIECTBOM « Y TIPABIISIONIAS KOMIIAHUS
«HezaBucumpiii anbsiHe» («1.Y.»), NeHCTBYIOMKUM B KadyeCTBE JOBEPHUTEIBHOIO YIPABISIOIIETO 3a-
KPBITOTO MAa€BOT0 MHBECTUIIMOHHOTO (poH1a akiuii «CHCTEeMHBIC HHBECTHITUN.

Lenbro cozmanus oOIecTBa SABISETCS U3BICUCHHUE MPUOBLIHN, a TAKKE OCYIIECTBICHUE JTF000M
JeSITeIbHOCTH, HAMpPaBICHHON Ha JOoCTHkKeHue 1enedt OO0mecTBa U He MPOTUBOpEYallell AeiCTBYIO-
[IeMy 3aKOHOJIaTEJIbCTRY.

Komnanus «CuctemHoe paszputue» 3apeructpuporana 02 asrycrta 2011 rona MexpaiionHoi
uHcnekuuen denepanbHoil HamoroBoii ciyx0b1 Ne 46 mo r. Mockae.

OunranoB U NpeICTaBUTENLCTB Ha ATy OIICHKHU olleHnBaemMoe OOIIECTBO HE UMEET.
OcHOBHBIE BH/IbI YCTABHOM /1eATEJIbHOCTH

OcHoBHbIMU BUuJaMu JesiTebHOCTH 3A0 «CrucTEMHOE pa3BUTHEY SIBIISIETCS:

-- YIIPaBJIEHUE HEJIBU)KUMbBIM UMYILIECTBOM,;

-- cJlaya B apeH]ly HEJIBM’)KMMOTO UMYIIECTBA;

-- UHBECTHIIMOHHAS NCSATCIHbHOCTD;

-- (hMHAHCOBOE MOCPETHUYECTBO;

-- XOJIIMHTOBas ACATCIbHOCTD;

-- OKa3aHHe KOHCAJITHHTOBBIX YCIYT POCCUMCKHM M MHOCTPAHHBIM IOPUIUYECKUM U Qu-
3MUYECKUM JIMIIaM BHYTPHU CTPaHBI U 32 PyOEKOM;

-- U3y4€HUE KOHBIOHKTYPhI pbIHKA TOBAPOB U YCIIYT;

- OCYIIECTBIICHHE 9KOHOMHYECKOM, YIPaBIEHYECKOH, uH(}opmMaloHHo-
KOMMEpPYECKON, KOHCAJITUHTOBOM, HOPUANYECKOM, areHTCKOM, KOHCUTHAIIMOHHOM, XOJIIUHIO-
BOI1, MApKETUHTOBOM, ()aKTOPUHIOBOI U APYrOM 1EATENBHOCTH;

-- BHEITHEOKOHOMHYECKAsl JIEATEIbHOCTh, B TOM YHUCJIE KCIIOPTHO-UMIIOPTHBIE Olepa-
N,

-- HHAsl IeATEeNbHOCTD, HE 3allpelleHHas JEHCTBYIOIINM 3aKOHOIaTEIbCTBOM.

Opransl ynpaBJjieHust
Opranamu ynpaBieHUs SIBJISIFOTCSL:
-- o01iee cobpaHue aKIIMOHEPOB;
-- €IMHOJIMYHBINA UCTIONHUTENBHBINA opraH (I'eHepabHBIN TUPEKTOD).

I'enepanbubiil nupexrop — Cyxanosa JIrogmuina BacunbeBHa.

Hpomnoz[cnsennble AKTHBbI
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Ha naty onenxu Ha 6anance OOmiecTBa OCHOBHBIE CPECTBA HE YUTCHBI.

OcHOBHbBIE IOKA3aTeJIH X035CTBEHHO HCATCJIbHOCTH

Ha naty onienku nesrensHocTh 3A0 «CrcTeMHOE pa3BUTHE» OCYIIECTBIISETCSI.
Ha nary ouenku 3A0 «CucremHoe pa3BuTHE» 00naaaeT aoseil B yctaBHOM Kanutaine OO0
«Hopaunsect» B pazmepe 20,9643% ycTaBHOro Kanurasia.

00O «Hopaunsect» yupexaeno 30 aprycra 2011 roga.

Yupeaurenu — 5 OPUANYECKUX JIMI] U OJUH T'pak1aHuH POD.

Ycrasusiid kanuran O6mectsa — 2 800 000 000 pyoiei.

Mecronaxoxaenue Oo6mectBa — Mocka, Poccuiickas @enepanus, yn.Cepres Makeesa, a.13.

B 4 xBaprane 2011 rona OOO «Hopaunaeect» mpuodpeno 5 740 266 0ObIKHOBEHHBIX aKIUH
OAO «CEBEPI'A3BAHK» (B mocnenyromeM tekcre — bank), uyto cocrasisiio 86,81% oT Beex pas-
MEIIEHHbIX OOBIKHOBEHHBIX MMEHHBIX akIUi OTKPBITOrO aKIMOHEPHOIO O0IEeCTBA KOMMEpPUYECKUN
Oank pa3zButus razoBoit mpombinuieHHOCTH CeBepa «CEBEPI'A3BAHKY. Ha naty onienku nosss OOO
«Hopaunsect» coctasuna 100%.

O6mum cobpanuem akunoHepoB OAO Kb «CEBEPI'A3BBAHK» (mportokon Ne 44 or
27.08.2012 r.) npuHsATO peuieHue o0 U3MEHEHUHM HauMeHoBaHUs banka Ha OTKpBITOE aKIIMOHEPHOE
obmectBo «bAHK CI'by.

08 nexabps 2012 roga B EquHbIi TOCYyAapcTBEHHBIN peecTp IOPHINIESCKUX JIHI Oblsla BHECEHA
3alUCh O PEruCTpallMk HOBOM pEIakiMy ycTaBa OaHKa C HOBbIM HamMeHoBaHueM. 04 nexadps 2012
rona u3 LlenrpansHoro banka Poccuiickont denepanun nojydeHbl 3apETUCTPUPOBAHHBIN yCTAB U ITe-
peodopmileHHas IMIIEH3HUs C HOBBIM HauMeHoBaHueM banka.

Ha nary onienku HaumeHoBanue 6anka — [Ty6nununoe akunonepHnoe o6mectso «bAHK CI'by.

Taoauua 4. BioskeHus B X035iiCTBEHHBIE 0011IeCTBA

DuHAHCOBBIE BJIOKEHMS Kounrtparent Konrtparenr CymmMma (pyo.)

1 Joist B o0IIecTBe ¢ OrpaHUYeHHOM 3A0 CI/ICTGI:/IIHOG 000 "Hopnsect” 639 410 750,00
OTBETCTBCHHOCTBIO pa3BUTHE

Hroro na 30.11.2015 639 410 750,00

[To undopmarnmu 3akazunka, 3A0 «CucteMHOE pa3BUTHEY BIIATO CICAYIONINE 3aiMBI:

Tabauna 5. lonrocpounbie 3aiiMbI

ETpTa— Ne orosopa Jara npeno- Jara nora- Cymma 3aii- | IlponenTHas
CTaBJIEHHS HIeHMs Ma, pyo0. CTaBKa
3AO "Tpacroste | Jlorosop saitma 3- | ) 4 5017 1 | 311220151 | 8000 000 6%
WHBECTUIINH-1 CP
3AO "Tpacrose | Jlorosop saiiva Ne | ) 5e 5015 1 | 31122015 | 43 000 000 6%
WHBECTHUINN-3 2-CP
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3aeMIUK Ne 1oroBopa Mara npeno- Hara nora- Cymma 3aii- | TIpouentHas
CTAaBJICHUA INECHUA Ma, pyﬁ. CTaBKa
" " I[OFOBOP 3aliMa
3Agaerqurf,p°' JeHeKHBIX cpenicts | 27.06.2014r. | 31.12.2015 | 46500 000 9%
POQOHA No 1-2014-CP

OO611ecTBO MPEIOCTABUIIO OPTaHU3ALMSIM 3aiiMBbI B pazMepe 97,5 miH.pyoseid. Takum oOpazom,
MpeJoiaraeTcs MOJyYeHHe IaCCUBHBIX JOXOJIOB — IPOLIEHTOB OT pa3MEUICHHs] CBOOOTHBIX TEHEXK-
HBIX CPEJICTB B BUJIE 3aiiMOB.

B Hmkecnenyromei Tabnuiie npeacTaBieHbl MoKa3aTenu (GUHaHCOBO-X03UCTBEHHOU 1eqTeNb-
HOCTU B COOTBETCTBUU ¢ byxranrepckum 6anancom u OTueToMm o (MHAHCOBBIX pe3yabTaTax 3a 2012-

2014 rr.
Tadanua 6. Iloka3arenn GyXrajarepckoii 0TYeTHOCTH
HanMenoBanme MoKa- 3HaveHHe Ha 3HayeHue HA 3HayeHue HA 3HayeHue HA 3HayeHue HA
31.12.2012, 31.12.2013, 31.12.2014, 30.09.2015,
3aTens 31.12.2011, py®6.
pyo. pyo. pyo. pyo.

AKTHUBBL pyo0. 599 931 000 652 849 000 748 805 000 750 273 000 754 676 000
UwcThle aKTHUBHL, PyO. 589 895 000 642 519 000 748 499 000 749 882 000 754 287 000
Bripyuka, py0. 0 0 0 0 0
UYucrast mpuOBLIB, pyo. -58 000 633 000 1150 000 2 827 000 4 405 000

Takum o6pa30M, npeanojgaracTesd rnojiydCeHue IMacCUBHBIX JOXOA0B — IPOLCHTOB OT pa3Me-
MICHUA CBO6OI[HBIX ACHCIKHBIX CPCACTB B BULIC 3alIMOB.

PduHAHCOBBINA aHAJIN3

DUHAHCOBBIA aHAIN3 SBJISETCS KIHOUEBBIM ATAIllOM OILCHKH, OH CIIY>KUT OCHOBOM NMOHUMAaHHUSI

peaIbHOro MOJIOKEHUS OpraHU3alluu U CTEeNIeHN (PMHAHCOBBIX PUCKOB. Pe3ynbTaThl pHAHCOBOTO aHa-
JM3a HEMOCPEJCTBEHHO BIUSIOT Ha BBIOOP METOJOB OLIEHKH, POTHO3MPOBAHUE TOXOJI0B U PacXOJIOB
OpraHu3alluy; Ha OIpeJesieHNe CTaBKU KaluTajIu3aluy, IPUMEHIeMOH B METOJle KalnuTalu3aluu Jie-
HEKHOTO MTOTOKA; Ha BEIMYMHY MYJIbTHILTUKATOPA, UCHOIb3yEMOI'0 B CPAaBHUTEIHHOM MOAXOIE.

AnHanu3 (UHAHCOBOTO COCTOSHUSI OpPraHU3alMM BKIIOYACT B ce0s aHaIM3 OyXxrajatepckux Oa-
JAHCOB M OTYETOB O (PMHAHCOBBIX pe3yjibTaTax pabOThI OLIEHHBAEMOW KOMIIAHUU 3a MPOLIeIIINe Te-
PHOABI JUIS BBISIBJICHUS TEH/ICHIUI B €€ JesITeIbHOCTH U OIpe/IeIeHUs] OCHOBHBIX (PMHAHCOBBIX IMOKa-
3aTenen.

Ananu3 (UHAHCOBO-XO3SICTBEHHOMN JEATENbHOCTH, KaK MPAaBUJIO, POBOJUTCS HAa OCHOBE KO-
U TO/UIMHHBIX JOKYMEHTOB I'OJIOBOM OyXralTepckoi OTUYETHOCTH — Oyxranrepckoro 6ananca (Dop-
ma Nel mo OKVY/I), oruera o ¢uHaHCOBBIX pe3ynabTarax (MpuObUIAX U yObITKax) (Popma Ne 2 mo
OKVY 1), [Ipunoxenwuii k 6anancy (Popmsr Ne 3-5).

Vcnonp30BaHue Npe1ocTaBIeHHOM nH(popMalu o aesTeabHocTH OO0IecTBa Mo3BoJIseT:

OIpeNIeNIuTh (PMHAHCOBOE MosiokeHue OOIIecTBa HA MOMEHT OLIEHKH;

BBISIBUTH U3MEHEHMS B ((MHAHCOBOM COCTOSIHUH B IIPOCTPAHCTBEHHO-BPEMEHHOM pa3pese;

BBISIBUTH OCHOBHBIE (DAKTOPHI, BBHI3BIBAOIINE N3MEHEHHSI B (DUHAHCOBOM COCTOSIHUH;

BBISIBUTH OIpE/IeTICHHbIE TeHICHIIMU B pa3BuTun OO1iecTBa.
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B xonusax TOKyMEHTOB IIPOBEPSAETCS BBIBEACHUE UTOTOB I10 pa3jernam, a TAKKe PaBEHCTBO UTO-
TOB I10 aKTHBY U naccuBy OanaHcoB. IIpoBeneHHas mpoBepKa MO3BOJISIET CAEIATh BHIBOA O JOCTOBEp-
HOCTH M TPUTOJHOCTH OyXTaNTepCKOW OTYETHOCTH [UIS MPOBEACHHUS aHajau3a (UHAHCOBO-

XO3SIMCTBEHHOU NEITEILHOCTU.

B kauecTBe 6a30BOro MHTEpBaa /Il aHaM3a BEIOpaH nepros ¢ JanHbiMu Ha 31.12.2012 roga.
B xadecTBe OTYETHOTO MEepHo/a JJIs aHATN3a BRIOPAH TMEPUO]I C JAHHBIMH, TPECTABICHHBIMH

Ha 30.09.2015 roxa.
AKTHB 0ajlaHca
Tabnuma 1
Banawuc (Popma 1)
Ctarka banaHca Kop crpoin 31122002 31122013r | 31122004 ¢ 30092015«
AKTHB
L. BEHEOEOPOTHBIE AKTHEEI
HemarepuankHele aKTHELI 1110 0.0 0.0 0,0
PeaynsTartsl ccnefoeaHuii w paspabotok 1120 0.0 0.0 0.0
OcHoBHEIE cpeacTEa 1130 0.0 0.0 0.0
[JoxofHble BNOXEHWA B MaTepankHele LEHHOCTH 1140 0.0 0.0 0.0
JonrocpoyHble GIMHAHCOBEIE BNOMERUA 1150 387 0100 6394110 4110
(OTNo¥EHHEIE HANOIOBLIE AKTUBLI 1160 1.0 40 40
Mpoune BHeoboOpOTHEIE AKTHER 1170 0.0 0.0 0.0
Wroro no pazgeny | 1100 587 011,0 639 415,0 639 415,0
1 OBOPOTHLIE AKTUBbI
3anackl 1210 0.0 0.0
Hanor Ha gobaeneHHyH CTOMMOCTE No NpUOBPETEHHEIM LEHHOCTAM 1220 0.0 0.0
[ ebuTopckan 3af0MmKeHHOCTE 1230 13810 14 957.0
QDUHAHCOBLIE BIOKEHWA 1240 61 0000 5 100 282.0
[eHexHble cpeacTea 1250 32310 78.0 23.0
Mpoyne obopoTHEE aKTUBEI 1260 0.0 0.0 0.0
Wroro no pazgeny Il 1200 65 812,0 110 58,0 115 262,0
BATNAHC 1600 652 823,0 750 273,0 754 677,0
IMaccuB 6ananca
Tabmauma 2
MACCHB 31.122012r. 31122013 r. 31122014 r. 30.092015r.
11l. KAMMUTAI 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 BHeobopoOTHLIX aKTWEOE 1340 0.0 0.0 0.0 0.0
HobaBoyHslil kanutan 1350 0.0 0.0 0.0 0.0
Pe3epeHeIil kKanuTan 1360 32,0 32,0 2380 483.0
HepacnpegeneHHas npubbine (HeNoKpeITEI yibITOK) 1370 496.0 16510 28270 6988.0
Wrore no pazgeny il 1300 642 519,0 748 499,0 749 881,0 754 287,0
V. JONTOCPOYHLIE OBA3ATENLCTBA
3aemMHble cpeacTea 1410 0.0 0.0 0.0 0.0
OTROM#EHHBIE HANOroBLIE 0b3aTensCcTBa 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 paageny IV 1400 0,0 0,0 0,0 0,0 |
V. KPATKOCPOUYHBIE OBA3ATENLCTBA
3aemMHble cpeacTea 1510 102130 0.0 0.0 0.0
KpeauTopckan 334 0MKeHHOCTE 1520 840 295.0 3710 370.0
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 7.0 11,0 20,0 19.0
Wroro no pazgeny V 1500 10 304,0 306,0 391,0 389,0
BATNAHC 1700 652 823,0 748 805,0 750 272,0 754 676,0

3amevanne. OTMEUEHO HECYIIECTBEHHOE PA3IMYUe CyMM aKTHBOB U MACCHBOB, BRI3BAHHOE OIIIHNO-
KaMH OKPYTJICHUA B OpUTMHATIaX JOKYMCHTOB.
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Otuer 0 NpuOBLIAX U yOBITKAX

Tabmuma 3
Omuem o npubkinax u y6eimkax (Popma N22)
HaumeHosaHue nokasarens Kod cmpoxu 31122012r. | 311220130 311220041 3009201510
[loxoasl M pacxofs! No obbLI4HLIM EWgaM AeATENLHOCTH
Buipyuka 2110 0.0 0.0 0,0 0.0
CebecTonmocTe Npogak 2120 0.0 0.0 0.0 0.0
Banoean npubkine (yGeTok) 2100 0,0 0,0 0,0 0,0
KoMmepueckue pacxogsl 2210 0.0 0.0 0.0 0.0
YnpaeneHYeckne pacxoakl 2220 (257.0) (282.0) (309.0) (207.0)
Mpubkine (yBeITok) oT npogax 2200 2570 -282,0 -309,0 2070
MNpoune goxogsl W pacxogsl
[ ox0Akl 0T Yy4aCTHA B APYTMX OpraHnsaunax 2310 0.0 0.0
[poueHTEl K NoNYYeHWH 2320 64510 37270
MpoueHTEl K ynnare 2330 0,0 0.0
Mpoune foxoasl 2340 10,0 0.0
Mpoune pacxogsl 2350 0) (14.0)
Mpubebink (ybeITok) Ao Hanoroobnc 2300 5 506,0
TekyLywit Hanor Ha NpuBkine 2410 (1 101.0)
l1ameHenne oTnoMeHHLIX HanoroBwlx obaarenscTe 2430 0 0.0
1aMeHeHNe OTNOXEHHEIX HANOMOBLIX aKTMBOE 2450 2976.0 0.0
Mpoyee 2460 0,0 0,0 0,0 0,0
Yucran npubbins (ybeITok) oTHETHOTO Nepuoga 2400 633,0 1155,0 2 827,0 4 405,0
Cnpaeo4Ho

PeaynkTar 0T nepeoygHk BHeoBOPOTHEIX aKTUBOE, 2510

N 0,0 0,0 0,0 0,0
HE BKMHYAEMEIR B YWCTyH Npubeink (yBeIToK) nepuoga
FeaynsTat 0T Npodnx onepauyui, 2520
HE BKMHYAEMBIR B YWCTyH Npubbink (yBeIToK) nepuoga 0.0 0.0 0.0 0.0
CoBokynHelil fMHaHCOBLIT peaynsTat nepuoga 2500 0,0 0,0 0,0 0,0
Bazoean npubkink (yOeIToK) Ha akuuk 2300 0,0 0,0 0.0 0.0
Pa3sogHenHan npubeine (yBeimok) Ha akyu 2910 0,0 0,0 0,0 0,0

[lonBoas wror, cienyer OTMETUTb, 4TO 3a aHauuzupyeMblii nepuoxa (c 31.12.2012 r. mo
30.09.2015 r.) KITIOYEBBIMH CTAJU CIEIYIOIINE MOMEHTBI:

1. Ha ocHoBaHumn MMPOBCACHHOIO aHalin3a JUHAMUKY HU3MCHCHUSA AKTUBOB OajaHca B oejIoM
MO>KHO Ha3BaTh MOJ0KUTSIHHOM.

2. 3meHenune 3a aHaTU3UPYEMbId TIEPHOJ] CTPYKTYPhI MACCUBOB CIIEAYyeT MPU3HATH B MO/aB-
JIAIOIIEN YaCcTH HETaTUBHBIM.

3. PaccmarpuBas nuHaMuky 10xoA0B U pacxonoB 3A0 "CucremMHoe pa3BuTue" MOXKHO CKa-
3aTh, UTO B IICJIOM 32 aHAITU3UPYEMBIH ITEPHO]] €€ MOKHO Ha3BaTh MOJIOKUTEITHHOM.

4. 3a aHanM3UpyeMbIil TIEPHO]T 3HAUCHUST OOJILIIMHCTBA TMOKa3aTeNed pPeHTA0CIbHOCTH YBEIHU-
YWJINCH, YTO CIIEAYET CKOPEEe paccCMaTpUBaTh KaK MOJIOKHUTEIbHYIO TEHIEHIIHIO.

5. Ananu3 Tuna (UHAHCOBON YCTOWYMBOCTH MPEANPUSTUS B AMHAMUKE, TOKA3bIBACT yIydllle-
HUE (PMHAHCOBOM YCTOMYMBOCTHU MPENTIPUATHSI.

6. ITokazarenp yTparhl MJIATEKECTOCOOHOCTH TOBOPUT O TOM, CMOXKET JIM B OJIMDKAUIIINE IECTh
MECSIIEB TIPEANPUITHE YTPATUTh CBOIO TIJIATEXKECTIOCOOHOCTh TIPH CYIIECTBYIOMICH TUHAMUKE U3MEHe-
HUS TOKa3aTess TEeKyIIeW JUKBUIHOCTH. Ha KoHel meproia 3HaYeHHEe MoKa3aTessl YCTaHOBUIIOCh Ha
ypoBHEe 184,39, 94TO TOBOPHUT O TOM, YTO MPEANPHUATHE HE YTPATHT CBOIO TUIATEKECTIOCOOHOCTH, TaK
KaK MMOKa3aTelb OONbIIIE €IUHUIIEL.

7. M na 31.12.2012 r., n va 30.09.2015 r. coctostane 3A0 "CucremHoe pazsurue" 1mo 3-xX KOm-
MJIEKCHOMY TIOKa3aTellfo (PMHAHCOBOW yCTOWYMBOCTH, MOKHO OXapaKTepu30BaTh Kak 'AOCOTIOTHAs
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¢uHaHCOBAst YCTOHYMBOCTD', TaK KaK y MPEANPHUSATHS JOCTATOYHO COOCTBEHHBIX CPEACTB it (popMu-
pOBaHMs 3aI1aCOB U 3aTPaT

8. 3a aHanM3MpyeMblii MEPHO]] BEIMYMHA YHCTHIX aKTHUBOB, cocraBisBimas Ha 31.12.2012 r.
642519,0 ThIC.py0. BO3pocma Ha 111769,0 TeIC.pyd. (Temn mpupocta coctaBun 17,4%), m Ha
30.09.2015 r. ux Benuunna coctaBmia 754288,0 TiC.pyo.

9. PaccMoTpeB Bce TpU METOJIMKH, IPEACTABICHHBIC B pa3jieie 'AHalu3 BEpOSTHOCTH OaHKPOT-
CTBA' MOYKHO CKa3aTh, YTO 32 aHAIU3UPYEMbII NIEPUOJ CUTYalLlUs HA MIPEANPUATUHN OCTANACh IPUMEPHO
Ha TOM JK€ ypoBHeE. B o0mieM, Ha Ha4ano ¥ Ha KOHELl aHAJIM3UPYEMOrO NIEPHUOJIa, BEPOATHOCTh OAHK-
pPOTCTBAa MOKHO OLIEHUTh KaK HU3KYIO.

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

OTCyTCTBYIOT.

7.1.13. [lepeyeHb TOKYMEHTOB, HCIOJIb3YEMbIX OLEHIIMKOM H YCTAHABJMBAIOLIUX KOJMYe-
CTBEHHBbIE M KAYeCTBEHHbIE XapPaKTePHCTHKH 00beKTa OIeHKH

ITouck u C60p I/IH(bOpMaI_II/II/I JJIA IIPpOBCACHUA HacTosmeH pa6OTBI OCYIICCTBIIAJICA IO CaMbIM
p83H006pa3HBIM KaHaJIaM C IMPUBJICYCHUCM PA3JIMYHBIX UCTOYHUKOB JAHHBIX.

Hcrounuku I/IH(i)OpMaI_II/II/I, HCIIOJIb30BAaHHBIE B HACTOSIIEH pa60Te, MOKHO CrpynmnmupoBarthb I10
CJICAYHOIIUM KAaTCTOPUSAM:

L4 I/IH(I)OpMaI_II/UI, INOJIy4YCHHasA OT Hpe,I[CTaBI/ITeHeﬁ 33.1(33‘{1/11(8., YCTaHaBJIMBAroIass KOJINYC-
CTBCHHBIC 1 KAYCCTBCHHBIC XapPAKTCPUCTUKU 00BEeKTa OIICHKU,

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

L4 I/IH(I)OpMaI_II/UI, IMOJIy4CHHasd OT I/IHq)OpMaI_II/IOHHLIX ar¢HTCTB I10 IICHaM Ha (I)OHI[OBOM PBIHKE,
a TaK’KC pbIHKAaX MAalllMH 1 O60py,Z[OBaHI/I$I, HCABHXXHNMOCTH.

Hugpopmayus, nonyuennas om 3akasuuka:

-- Beinucka n3 EnquHOro rocyaapcTBeHHOro peectpa opuandeckux juin oT 19.08.2015 1. Ne
7726201501218267;

-- Byxranrtepckuit 6ananc 3A0 «Cucremuoe pazsutue» Ha 30.09.2015 r., popma 0710001 mo
OKV I,

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

-- O6opoTHO-canb0Basg BeaoMocTh 3A0 «CucteMHoe pa3BuTHE» 32 HOAO0pb 2015 rona;

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

-- Otyer o ¢uHaHCOBBIX pe3ynbratax 3A0 «HopaunBecT», 3a siHBapb-ceHTO0ps 2015 rona;

dopma 0710002 mo OKVY 1.

IIpu cocraBiaeHun oTyeTa OblIa MCIOJNBb30BaHAa HHpOpManus 00 HTOrax COIHaIbHO-
SKOHOMHYECKOro pa3Butus PO, moarorosieHHas MUHHCTEPCTBOM 3KOHOMHYECKOro pasButus Poc-
cuiickoit Denepanuu, ¥ ONMyOJMKOBaHHAs Ha OQHIMAILHOM caiTte (Www.economy.gov.ru), Llen-
TpajabHbIM bankom P (www.cbr.ru).
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bruto nmpoBeneno uccnenoBanue Poccuiickoro hOHIOBOTO PhIHKA JIJIsl TIOMCKA BO3MOXHBIX OT-
pacneBbIX aHaMoroB. B xoje uccnenoBanus ObUTM MPOAHATM3WPOBAHBI TaKME MCTOYHUKU WH(pOpMa-
1uY, Kak exenHeBHbie Otouietenn PUA «PocbusnecKoncanmunzy, HA «AK&M», HA «Dunmap-
Kemy, COJepiKallie TEeKyIlHe KOTUPOBKHM IIEHHBIX OyMar Ha BceX (DOHIOBBIX IUIOIIAAKAX Topona
MoOCKBBI, peTHOHATBHBIX (DOHIIOBBIX OMpKAaX M BHEOMPIKEBBIX PhIHKAX. BbII MpOM3BEeH MOUCK AaH-
HBIX O (DMHAHCOBO-XO3SIICTBEHHON JESATEIBHOCTH SKCIUTYaTallMOHHBIX OPraHMU3alUi MO JaHHBIM HH-
dopmaunonnoit cucremel CKPHH-2mumenm. Taxxe ObUIM UCIONB30BaHBI PETPOCIIEKTUBHBIEC JaH-
HbIE 110 UTOraM KOHKYPCOB, OCYILECTBIISIEMBIX MEXPETHOHAJIbHBIMU OTAENIEeHUAMU Pocumyujecmaea.
Brun mpoananu3upoBaHbl pe3ynbTaThl MPOJaX MAKETOB AaKIMH WK J0JIeH, omyOiaukoBaHHbIe B MH-
dbopmarmorroM OrosuieTeHe «I ocy1apcTBEHHOE UMYIIIECTBOY.

OCHOBHOUW CalT I MMOMCKA CONOCTABHMBIX KOMITAHUI B JaHHOM OlleHKe — rosim.ru (panee
fpf.ru) Ha caiite npencrasinena uHopMaius o pe3yabTarax ayKIIMOHOB MO0 MPOJAXKE MAKETOB aKIUi
WIN JI0JIeH, HaXomsumxcsi B cooctBeHHocTH P®. D10 Hambonee kauecTBEHHAass WHQPOpPMALHs, B TOM
yyciie uHpOpMalus O HayalbHOM LIEHE MPEUIOKEHUs, O LIEHE peau3allii, O HaJIUYUU 3€MEJIbHO-
MMYIIECTBEHHBIX KOMIIJIEKCOB.

B kadecTBe BHEIIHETO HCTOYHUKA MH()OPMAIIMH MOXHO YKa3aTh TaKXkKe KypHal “PblHOK yeH-
Hbix Oyma”. B 3TOM XypHaje MHOTJA MyOJUKYIOTCS CTaTbH MO OIEHKE aKiui uiu josierd. Hampu-
Mep, “MeTtonuueckre BONMPOCH OIEHKM CHUCTEMHOTO PUCKA aKIUW OTIAENbHBIX KoMmaHuii”, “OmnbIT
METOHOJIOTHM OIICHKHU ITaKETOB aKIui kKoMmnaHuwii B Poccum”, “UuclieHHBIE METOAbLI aHAIN3a CTaBKH
JTMCKOHTUPOBAHUSA . ABTOPBI CTaTe€ll — aHAIMTUKU PHIHKA IIEHHBIX OyMmar WM JOJDKHOCTHBIC JIMIA B
VMHBECTUI[MOHHBIX UM 0AaHKOBCKHUX CTPYKTYypax.
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8. HA3BHAYEHHME OTYETA

OTtuer 00 OLIEHKE COJEPKUT HEOOXOAMMBIE MCXOJHbIC JAHHBIC U MPEJOCTABISACT 3aKa3uUKy
000CHOBaHUE TEKYIleH PHIHOYHON CTOMMOCTH OOBEKTa OLICHKH AJIS LIeTIN MPUHATHS YIPABICHUYECKUX
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
npenplylemMy Mecsaiy. B HosiOpe Bce OCHOBHBIE MHJIMKATOPHI C CE30HHON KOPPEKTUPOBKOW CHU3U-
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%), mpomoikaeTcss CHMKeHHE po3HUYHON Toproeiu (-0,8%) mimaTHBIX 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 kBaprarne.

B Hos16pe, mo onienke MuH3KOHOMpa3BUTHS Poccun, CHUKEHHE MPOMBIIIIEHHOTO MPOU3BO/-
CTBa B LIEJIOM C MCKJIFOYEHHEM CE30HHOM M KalleHIapHOU cocTaBisomux coctaBmio 0,6% mocne mno-
JIOKUTENBHON TMHAMUKH B TEUCHHE MPEIbIIyIIuX YeThipex MmecsieB. [Ipexe Bcero, 3To CBA3aHO 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
pacrpeziefieHue dJIEKTPOIHEPTUH, Ta3a U BOJIbI B HOSIOpe CTaOUITN3UPOBAIOCH.

B oTpacnsx mpoMexyTOYHOTO CIpoca MPOI0JDKUIOCH COKPAIIEHUE B LIEUIIOI03HO- OyMaskHOM
MIPOU3BOJICTBE; M3AATENBCKON M MONUrpapUuecKoil NesTeNbHOCTH, B METAITYPTUYECKOM IMPOU3BO/I-
CTBE€ U MPOU3BOJCTBE FOTOBBIX METALIUYECKUX U3JEIUI; COKPATHIICA POCT B OTPACIAX XUMHUUYECKOTO
KOMIUIEKCa, B IPOM3BOJICTBE MPOUYUX HEMETAIITMYECKHX MUHEPaIbHBIX MPOIYKTOB, B 00paboTKe ape-
BECHHBI U MPOM3BOACTBE M3ACIUN U3 JiepeBa; BOCCTAHOBUIICS POCT B MPOM3BOJCTBE KOKca U HedTe-
MPOJIYKTOB.

W3 noTpeOuTenbCckux OTpaciei MpoJoKIIOCh COKpAIIeHUe B IPOU3BOJCTBE KOXKH, H3IETHMA
U3 KOKH U MPOU3BOJICTBE 00YBU, COKPATHIIOCH TPOU3BOJICTBO MHUIIEBHIX MPOAYKTOB, BKIIOUAsl HAIUT-
KU, U Tabaka U CTaOUIN3UPOBATIOCh TEKCTUIIFHOE U IIBEITHOE TPOU3BOCTBO.

B orpacisix MammmHOCTPOUTEIBLHOTO KOMILIEKCA MPOJOKHIICS POCT B MPOU3BOJICTBE TpaHC-
MOPTHBIX CPEJICTB M 00OPYIOBAHMS, COKPATHUIIOCH TPOU3BOJICTBO MAIIMH U 00OPYIOBaHMS U 3aMeJIv -
JIOCh COKpaIlleHHEe B IIPOU3BOJICTBE IIEKTPOOOOPYAOBAHNUS, FTEKTPOHHOTO M ONTUYECKOT0 000py10Ba-
HUSL.

CHIKEHUE CEe30HHO OYMINECHHON NWHAMUKH WHBECTUIIMH B OCHOBHOW KamuTall B HOSOpe ycu-
JNIJIOCH, COCTaBUB, 1O olleHke MunskoHoMmpassutus 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.

Curyanusi B CTpPOUTEIBHOW JAEATENIBHOCTA OCTaeTcs HampspbkeHHou. [lo Buay nesrenbHOCTH
«CTpOHUTENTBCTBO» C UCKIIFOUEHUEM CE30HHOTO (haKTOpa CHUXKEHHE B HOSOpe, 1o oreHKe MUHIKOHO-
Mmpa3BuTHs Poccuu, cocrasuiio 0,2% k npeapiayemMy Mecsiy.

[Ipon3BOACTBO MPOAYKIHUH CEIIBCKOTO XO035iUCTBA C UCKIIOUEHHEM CE30HHOCTH BTOPOW MECSI]
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 TIPeAbLAYIIUE 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 PKOHOMHYECKM AKTHBHOTO HACEJCHMS, YTO BIIOJIHE OXXKHMIAEMO U CBS3aHO C
o0mielt HeOIaronpUATHON SKOHOMUYECKOM CUTyalllel B CTpaHe.

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

PeanbHble pacmonaraeMblie TOXOJblI (C UCKIIOUEHHEM 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 HOsgOpe 2015 r., mo ouenke, coctaBui 25,3 mupa. nowt. CIIA (68,8 % k
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).

[TonoxurenbHoe canbAao TOproBoro Oamanca B HOsOpe 2015 r., mo oueHke, coctaBuio 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 rogosoii nepuon — 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 POMBIIIJICHHOTO 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 IoKa3aTesld 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 TOJIA

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 M JOXOJHOCTH B OOJBIINHCTBE CETMEHTOB PhIHKA MpeKpaTuiiock. CaepKuBatrolee 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 CILIA 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 YXYIALIEHUI0O KOHBIOHKTYPBI pbIHKA. CUTHAJIOM JUIsI U3MEHEHHsI PBIHOYHBIX OXUIAAHUI
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 KJIIOUEBOI CTaBKH 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 takyke BO3pociine reonoanuTH-
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. CLIUA nporus 5,24 mupz nos.
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 m.m. coorBercTBeHHO. [Ip 3TOM BMEHEHHAsl BOJATUIBHOCTh B TEUCHHE HOSOPS OCTaBajiach OT-
HOCHUTEJIBHO CTAaOMJIbHOM, Y€MY, B YaCTHOCTH, CIIOCOOCTBOBAJIO JOCTHUKEHHE YYAaCTHUKAMHU PBHIHKA
KOHCEHCYCa OTHOCUTEJIBHO JIaThl BO3MOKHOTO MOBbIIeHUs KitoueBod craBku OPC CIIA. “Ynpioka”
BOJIATUJIBHOCTHU B HOSIOpE coXpaHuiia cBoio (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 onepanuy pedunancupoanus 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, %

105
100 5 ﬂ"ﬂ"—\_\.
TV ALY
55 J\\.\v‘ﬂw: s .
10 - o= = e "
I L'_.li-"“"'u _\\" A
.'I‘. Fa i
a0 =" 5 — -
i o, Foa i YA | &
i YV \vﬁv‘\ MNad SN
i | 1%
B L -\'-. m—f’f .
'|l,_
&0 T . . . . .
v W Vil W [ ¥ i

— Brent — USDRUE EMFX Index?

32 100% MgweidTed Ir4EnmR NI3ATANAA s@ 0606 2016
T Eme m MankErs fors Q0 dx (NN INCEX - B0\ EwEnHa WHEEKT 1yDC08 FOBEWCEDA K0 W EANAT JEBMES0WMED [T3H :I:':IEEHI'I-.ZF.-'-' fiEar [ P,
TyReuraR NA[E, mis[uuae0x e NECD) ¢ QOUANQy [RIT
T O WOCKDBCRET Ea‘.!l.b:.i Feyters [T Eda Pocies

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



34
3A0 «Cucremnoe pazutuey, Otuet Ne 3-3[T1UDa/13/03 ot 25 nexabps 2015 roga

Pucynok 9. [lnsamuka Topros no nape gonnap CLUA - pybns ¢ garo# packeros “zastpa” B 2015 rogy
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HCT O MOGRE0AT0 Daftw 2, Raafas

PpiHOK HeHHBIX Oymar

B Hos6pe 2015 r. oObembl pa3MmelleHHs] LIEHHbIX Oymar Ha BCEX CEIMEHTaX 6HYMpPeHHe20
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 pyoO.

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 MPEINOYUTAIN J0JITOCPOUHbIe OyMaru co CpoKOM MoramieHus ot 8§ no 12 iet, uto
MOIJIO OBITH CBS3aHO C MX BO3POCIIMMHU OXKHJAHUSMH BO30OHOBIIEHUs CHMKeHHs bankom Poccum
kitoueBoil craBku. Koadduuumentsr o6opaunBaeMoct Hanbosee TMKBUAHBIX J0JTOCPOYHBIX BBIYC-
k0B O®3-I1]] cymecTBeHHO NMPEBBIIAIN COOTBETCTBYIOIME MOKA3aTEIN KPaTKO- U CPEIHECPOUHBIX
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
BKJIIOYEHUH BbIlycka ¢ 1 ¢espang 2016 r. B 6a3y 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 noBbIieHHOr0 MHTEpEca yYaCTHUKOB BTOPUYHBIX TOPIOB K JTOJITOCPOYHBIM TroCyiap-
CTBEHHBIM OOJUTanusM HaOJIr0AaJI0Ch yBEeIMUEHHE MHBEPCUM KpUBOM noxonHoctu Od3, uro Takke
OTpakaJI0 YCUJICHUE PIHOYHBIX OXKHUIaHUI CHUKEHUS MPOLIEHTHBIX CTABOK.

B T0 ke BpeMst uHOeKchl 00X00HOCIMU 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.mm., cocraBuB 10,0 m 11,7% roaoBBIX COOTBETCTBEHHO, JIOXOJHOCTh PErMOHAIBHBIX OOIUTAUi,
HANPOTUB, MoBbickIack Ha 10 6.1., 10 11,7% ToAg0BBIX.
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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 Ha6JHOI[aJII/ICB XOopomue 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 okTsOpe. [Ipu 3TOM Kak B OKTSIOpe, 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 yyeTa BaIOTHOM MEPEOLIEHKH COKpaTHIUCh Ha 3,4%.
3a HOGPH AKTHBBI GAHKOBCKOTO CEKTOpa YBETHUmIHCh Ha 1,2% (+0,2%%) 10 79,0 TpiH py6-

JIen.
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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,
TOTIa Kak B CEHTIOpe-oKTsA0pe HaOitoJaloch (POHTAIbHOE CHHXKEHHME KPEIUTHOW aKTUBHOCTU. 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 HOSOph BbIpocio 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 MEHbIIE, HO BCE XK€ JIOCTATOYHO HETJIOXO
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 huznveckum juam cokpatuaucsk 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 KPETUTHI
(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 3a/I0JDKEHHOCTH 10 KpeauTaM He(PMHAHCOBBIM OpraHu3alusaM BeIpoc ¢ 5,9 1o 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 yBenuuwics Ha 8,5%, B pesynbpTare yero Bbipocia — ¢ 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%.
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[Toprdens neHHbIX Oymar 3a HOIOph yBenuumiics Ha 2,9% (+2,0%), mpu 3TOM J0NTOBBIC 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 OJIMHHAIIATh MECALIEB TEKYILEro rojia ux npupoct cocraBuia 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%).

O6beM 3aumcTBOBaHMi y banka Poccun ymenbimics 3a mecsil Ha 9,6%, 00beM IEMO3UTOB,
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
KasnaueiictBa — ¢ 1,6 no 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 TeMIBI pocTa, 0e3 yueTa BaJIOTHOM 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 HaOII0AaIoch CHIDKEHUE Ha Te ke 2,4% (-1% 0e3 ydera nmepeoreHkn).

B kadecTBe OCHOBHOTO MO3UTHBHOIO (PAaKTOpa BBICTYMAECT 3HAYUTENbHBIN POCT MPHUOBLIN POC-
cuifickux OaHkoB. IlonoxkurenbHas TUHAMHMKa NMPUOBUIM HAOIIOJAETCs IMOCIEIHUE YEThIpe Mecsla.
[Tpu 3ToM abcomoTHBIH 00beM MPUOBLIN OAHKOB B MOCJETHUE JBAa MecALa SBISETCS PEKOPIAHBIM IS
2015 rona, ¥ BIIOJIHE COMOCTABUM C JOKPH3UCHBIMH pe3ysbTaTaMu. PoCT mpuObUIM cTain BO3MOXHBIM
Onarosapsi CHHXKCHHMIO MPOLIEHTHBIX PACXOOB, YTO CBSI3aHHO C OKOHYAHMEM 3HAYMTEIbHON 4YacTH
noporux aeno3utoB koHma 2014 — nayana 2015 roga u 3aMeTHOM MOMOIIIBIO aKIIMOHEPOB B BUJE 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 11e110M, pe3epBbl 3a sHBapb-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, HECMOTPSI Ha aKTUBHBIN POCT B NOCIEAHME JBa MECALA, C Hayaya roAa NpuObLIb 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 rojaa 72 Muumuapaa pyoseii (49 mwmmuapaos B HossOpe 2014 roga) mocne
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 MTPUOBUIN SBISETCS CBUJIETEIBCTBOM aJanTallii OaHKOBCKOM CUCTEMBI K HOBBIM IKOHO-
MUYECKUM peallusiM, OJHAKO, CTOUT OTMETUTh, YTO 3TOT MPOLECC UJIET OYEHb HEPABHOMEPHO — YacTh
0aHKOB YK€ IMPOIILIH KPU3HUC, a 4aCTh €Il B CAaMOM LIEHTpe OypH.

3a auBapb-HOSIOpb 2015 roga KpeAUTHBIMU OpTaHU3ALUSIMU MOJy4YeHa IPUObUIb B pasmepe 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-
HbIil nepuoy 2014 rona — Ha 33,0%, wiu Ha 940 mupa pyosieii).

B yactu oT3pIBa 0AaHKOBCKMX JIMLIEH3UM CHUTyalus B IMOCJIEIHHE MECALbI MPOJIOJIKAET OCTa-
BaThCSI JOCTATOYHO CTAOMIIBHOW /il ((MHAHCOBOTO PBIHKA B IIEJIOM, HO HAIPsDKEHHOH s OaHKOB. B
OKTsIOpe-HOSOpe CBOMX JHIICH3WH JIMIIMIOCH 26 KPEAMTHBIX OpraHM3alMi, TOTJa 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 roga cocrasui 419 munu-
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 OKTS0psi akTUBBI cocTaBisuid 78,2 MuiuMapaa pyosieid, bank
PCB 24 — 40,9 munmmapna py6aeii, Cesiznort bank — 30,6 mumnapaa pyoneit, 6ank «bantuka» — 28,9
Muapaa pyoneit u PYCCTPOMBAHK — 41,6 muminapaa py6uneii (Bce 4 Ganka sxomum B TOII-
200 xpynHeHmux no o0beMy akTUBOB OAHKOB CTPaHBbI).

[To pacueram skcnieproB PUA Peiitunr, HauMmenslee cokpamieHue B oktsiope 2015 roma npo-
JEMOHCTPUPOBAIA YACTHbIE OAHKH, Y KOTOPBIX COKpallleHHEe 00beMa aKTHBOB 3a OKTSIOph COCTaBUIIO
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 MUHHUMAJbHOE COKpAIllEHUE 3a CUET BBHICOKMX 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
Haomonanuch y bBMHBAHKa (aktuBel Boipocinu Ha 4%) u IlpomcBsa3bOaHka (aKTHBBI BBIPOCIIH 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 COKpaTWiINCh Ha 5,4%) u bank Pycckuii Ctangapt (akTHBBI COKpAaTHIIMCh Ha
4,1%).

AHanu3upys UTOTH TOCTEIHUX MECSIEB B LIEJIOM MOKHO CJlIeJaTh BBIBOJ O TOM, YTO, HECMOTPS
Ha COXPaHSIONIYIOCS HaIlPsKEHHOCTh Ha (DMHAHCOBOM pPBhIHKE U B OAHKOBCKOM cdepe, MOKHO CAeNaTh
OCTOPOXKHBIN BBIBOJ O 3apOKAarollelics TeHJIEHIMU CcTabuin3anuu B 0AaHKOBCKOM cekTope. B Toxe
BpeMsi, TOBOPSI O IPOrHO3ax Ha Oyiyliee Hemnb3s cOpachlBaTh CO CYETOB, CHIIBHYIO HEOTIPEAEIEHHOCTh
B OTHOIICHUHM KOHBIOHKTYPHI PBIHKA HE(TH, BIUSIONIETO HA BATIOTHBIA PHIHOK M SKOHOMHYECKYIO
CUTYAIUIO B LIEJIOM.

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



39
3A0 «Cucremnoe pazutuey, Otuet Ne 3-3[T1UDa/13/03 ot 25 nexabps 2015 roga

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
KpPEAUTOB IPAKTUYECKH OECIIPEPHIBHO CHIKAETCS, OJHAKO IOSBISIETCS BCE OOJIbLLIE 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 COGepbanka BBIILIA JIy4llle OKUIAHUN W B LEJIOM NMPUOBUIBHOCTH U PEHTAOEIHHOCTh 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®-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 rofa Ha TPeTh, YTO HA ()OHE CHMIKCHHUS CTABOK CHOBA JICJIACT PO3SHUYHBIN PBIHOK JUII OAHKOB TPH-
BJICKATEJIbHBIM.

2) B HOs10pe-nexabpe HaOIr01aeTCsl HOBBIM BUTOK MPOTHBOCTOSIHUSL OAaHKOB, HA/130pa U KOPIIO-
paTHBHBIX KJIMEHTOB. B 4acTHOCTH, MIMPOKYIO OTJAacKy MOJy4uja WHPOpPMALUs O TOM, YTO MHOTHE
KpyIHeine 0aHKU MaclTabHO MpeKpaliarT 00CIyKUBAaHUE CUETOB IOPUIANYECKUX JIUIL B OJHOCTO-
POHHEM TOpSAKE. TO MOXKET OBITh CBS3aHHO C COOOIIEHUSIMU O CITUCKaX, KoTopsle bank Poccun me-
penaer KpynHeHmM OaHKaM, 4TO Obl T€ B CBOIO OYEpE/b MPEANPUHSIM MEPhl IO IPOTUBOAEHCTBHE
Jerann3anuu (OTMBIBAaHHIO) JOXOOB, TOTYYEHHBIX MPECTYMHBIM IyTeM, U (PMHAHCUPOBAHHUIO TEPPO-
pusma (ITOJJ/DT) u npuarmanu Bo BHUMaHue mucbMo L[b 236-T «O moBbIIIeHN BHUMAHUS KPESINAT-
HBIX OPraHU3ali K OTIACIBHBIM ONepalysM KIHeHToBY. 110 nHpopMamy U3 OTKPHITHIX HCTOYHHKOB
peub UAET O CIHUCKAX, COAEPKALIUX MEpPeueHb U3 HECKOJIBKUX JECSATKOB ThHICSY HOPUIANYECKUX JIMII.
Ecnu sta nadopmanus BepHa, TO MOXKHO CJ€NIaTh BBIBOJ, YTO 00pb0a ¢ TEeHEBOI IKOHOMHUKOMN NMPHOO-
penu HeObIBabIN Npeskae 11 Poccun maciirad.

3) Ha nexabpbckoM 3acenanuu bank Poccuy He CHU3MI KITIOYEBYIO CTaBKY, UYTO B II€JIOM 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 cHU3HT KiIroueByl0 CTaBKy B Omppkaiiiue 2-3 mecsna,
OJIHAKO CHUKEHHME OyJeT OTHOCUTEIHHO HEOOJbIINM. 3aMETHOT'O CHUKEHUSI KITFOUEBON CTaBKU MOXKHO
OXKUJaTh HE paHee cepeauHbl-koHLa 2016 rozaa.

4) B xonue Hos0ps bank Poccum mpuHsn pemieHrue 0 BO30OHOBICHUM ayKIIMOHA BAaJIFOTHBIX
PEIIO c 14 nexabps 2015 rona. [Ipu sTom ctaBku no BamtoTHbIM PEITO BrIpociu Ha 0,5 IpOLIEHTHBIX
nyHKTa. TakuM oOpa3oM, MUHHMMaJbHbIE NPOLIEHTHBIE cTaBKU Ha aykiuoHax PEIIO B uHOcTpanHOI
BAJIFOTE HA CPOK 12 Mecs1eB ycTaHOBIEHbBI Ha ypoBHE cTaBOK LIBOR B COOTBETCTBYIOIIMX BaIIOTaX HA
COTIOCTaBUMBIN CPOK, YBEIMUEHHBIM 10 3% U KpEeUTOB B MHOCTPAHHOMN BaltOTe, 00ECIIEYeHHBIX 3a10-
roM IpaB TpeOOBaHUS MO KpeIuTaM B MHOCTPAHHOM BailioTe, Ha Cpok 365 nHel OyAyT paBHBI CTaBKaM
LIBOR B COOTBETCTBYIOIINX BAJIIOTaX Ha COMOCTABUMBINA CPOK, yBelnueHHBIM 10 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 AEMCTBUS TaKUX OAHKOB CTaHOBSTCS Bce 00Jie€ OTKPBITHIMU M arpecCHUBHBI-
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 JINIIEH3UH OaHK 10 OYEHb BHITOAHBIM YCIOBUSM (BBICOKHE MPOLEHTHI M OOBIYHO KPYIHBIN Moja-
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 COBEPLIAIOT MOIIEHHUYECKUE AehcTBUA. 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
JTa)Ke 32 OYEHb KOPOTKUI CPOK «OaHKaM-IIbIECOCaM» yIaeTcs HacOOMpaTh CyMMbl 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
HapYIIEHUsI, XapaKTepHbIE s «0aHKOB-TbIIecocoB». Bo-niepBoix, B HCT-BAHKe u 6anke Makcumym
OBLIIM BBISIBIIEHBI PaCXOXKACHHS B aBTOMaTU3UPOBAaHHON 0aHKOBCKOM CUCTEME ydeTa BKJIaJoB. [laHHbIe
0aHKM 4acTh MPHUBJICYCHHBIX BKJIJ0B HA HECKOJIBKO MUIUIMAPIOB pyOIieii IpocTo HE YW OpHUIHab-
HO, @ COXpPaHWJIHM 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 CPEICTBA YK€ OT CBOMX HOBOHMCIIEYEHHBIX «aKIIHO-
HEpPOBY», 4TO OBLIO (hopMaIbHO 3aKOHHO. [laHHBIe cxembl He HOBBL, B 2011 romy u 3abanaHcoBbIe BKIIa-
JIbl 1 MacCOBYIO pazjiady akiuil yxe ocyiecTBiasul MocobibaHk, caHauus KoToporo odonuiacek Llen-
Tpabanky P® B 6osee uem 170 MumuinapioB pyosiei.

TenmeHnMu B 00,1acTH HAHKOBCKOT0 pPeryJIMPOBaHus B HOsIOpe-1eKadpe

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
YKAJIOBAJIMCh HAa TPYJHOCTU U3MEHEHMSI CTPYKTYPbI CCYAHOIO MOPTQEIIA B LIENIX COOTBETCTBUS HOpMa-
TUBHOMY 3HAU€HHUIO (KpPEeIWUThl aKLIMOHEpaM He AOJDKHBI npeBblaTh 20% oT 00beMa COOCTBEHHOIO
karurtana). OO0CykJIeHne HOpMaTuBa M (aKT IMEePeHOCa €ro BHEIPCHHS CBUACTEILCTBYIOT O TIyOWHE
npo0sieMbl MacIITAOHOTO KPEeIUTOBaHMs OaHKaMHM CBOMX akiuoHepoB. Ilo mHeHuio skcneproB PUA
PeliTuHr, BBEICHNE JAaHHOTO HOPMAaTHUBA U €0 UCIOJHEHHUE B JOJTOCPOYHOMN MEPCIEKTUBE MOJIOKH-
TEJIbHO CKaXETCSI Ha yCTOMUNBOCTH OAHKOBCKON CHUCTEMBI.

2) B xonue oktsa0ps bank Poccun yrBepausl OKOHUATENbHBIN NEPEeYeHb CUCTEMHO 3HAUMMBIX
0aHKOB, Ha KOTOpPBIE OYAYT PacIPOCTPAHITHCS TPEOOBaHUS MO COOJIIOJCHHIO TTOKa3aTelleld J0CTaTou-
HOCTHU KalMTajga U KpaTKOCPOUYHOM JIMKBUIHOCTH B COOTBETCTBUH C TpeboBaHus basenbckoro komure-
Ta. B ciucok BOIUIM 1ecATh KPEIUTHBIX OpPraHU3aluid CyMMapHbIii 00beM aKTHUBOB, KOTOPBIX MPEBbI-
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 OaHKaMU, SIBJISETCS B OINpE/IEsIeH-
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 TOJIpa3yMeBaeT MPUHYIUTENbHOE HCIONIb30BAaHUE CPEJCTB KPEIAUTOPOB JUISl PElIeHUs! npoliaem
3aeMuIyKka. B yacTHOCTH, 3TO 0003HAYaeT MPUHYIUTENbHYI0 KOHBEPTALMIO TPeOOBaHUI KPEIUTOPOB
TpeThel odepean B cyOOpAMHUPOBAHHBIE 3aliMbl UM B YCTaBHOM KamuTaj opraHusaiuu. B mepsyio
ouepellb, TAKOM MEXaHU3M HalpaBieH Ha COKpAIllEHUE HCIOJIb30BAHUS TOCYAAPCTBEHHBIX CPENICTB
areHTCTBOM CTPaxOBaHUs BKJIAJOB IMPH CaHAIIMM KPEIUTHBIX opraHusaiuil. Ha naHHbIi MOMEHT B
0aHKOBCKOW CHCTEME peaJin30BaHa CXeéMa Ha JOOPOBOJIBHOM KOHBEpTAllMU 00s3aTeNbCcTB OaHka. B
YaCTHOCTH, Takas cxema Obla peann3oBaHa B Oanke «TaBpudyeckom» 4dacTh ero obsizarensct (12,7
MUJUTHAp/a pyosieit) opu1a nepeodopmieHa B ABAANATIIIETHHE CYOOPAMHUPOBAHHBIC JICTTO3UTHI.

4) B Hos6pe bank Poccum yTBepani makeT monpaBok bazenbckoro KoMuTeTa, BKIIOYAs CHU-
JKE€HHEe MOPOroB M0 JOCTaTOYHOCTH KamnuTajia. B 4acTHOCTH, MakeT NMpeaycMaTpuBaeT 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 mocrarodnoctu 6azoBoro kamurtana ¢ 5% 1o
4,5%. Taxxe MpUBOIATCA B COOTBETCTBHE C TpeboBaHMsIMHU bazenbckoro komurera K03h(UInuEHTHI
pucka. Eme oqHUM M3MEHEHHEM cTajiu TpeOoBaHMs B MHOCTpAaHHOW BaiioTe K Poccuiickoit dexnepa-
un, cyosekram Poccun, banky Poccun, a Taxke BanoTHBIE TpeOOBaHMS K MHBIM JIMIAM TOJ] TapaH-
TUU WIN 3aJI0T BATIOTHBIX JOJTOBBIX IIEHHBIX OyMmar MepedyrciIeHHbIX cyObeKkToB. TpeboBaHus K ecte-
CTBEHHBIM MOHOIIOJIUSIM C HU3KHUMH KPEIUTHBIMH PEHUTUHTaMU OYAyT B3BEHICHBI ¢ KOA(P(UIIMEHTOM
100% (cetiuac 50%). TpeboBaHus K IEHTpaIbHBIM OaHKaM, IMPAaBUTEILCTBAM U OaHkam ctpan CHI,
UMEIOIIMX CTPAHOBYIO OLIEHKY «7», OyayT B3BemmBathes ¢ Kodpdummentom 150% (Bmecro 100%).
[To onenkam skcriepToB PUA PeiiTuHr, CHIbKEHHE MUHUMAIBHOTO 3HAYEHUS IOCTATOYHOCTH 0a30BOTO
U COBOKYNHOIO Kamurtaia 10 ypoBHS 4,5% u 8% komneHcupyeT BBeJeHHE OOJIbLIEH 4acTH 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 JO YrOJOBHOM, 3a KaueCTBO
BBIIaHHBIX ayJUTOpaMH M OLEHIIMKaMHU 3akitoueHuil. Pa3paboTka NaHHBIX Mep HallpaBJIEHHa 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 OOBSCHSIETCS BAJIOTHOM mepe-
OLICHKOM.

mo MaTepuanam http://www.cbr.ru/, http://riarating.ru
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10.  MOJXO/JIbl K OLIEHKE

B oTuere 00 oneHKe JOIKHO COJEPIKAThCs OMMCAHUE MOCIEI0BATENbHOCTH ONPEIEICHUs 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 OLEHIIMKOM IIIaroB JJIsi YCTAHOBJIEHUS] CTOMMOCTH O0OBEKTa 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 OIMCAHHE PAacUeTOB, PACUETHI U MOSCHEHUS 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 NMPUMEHECHHUS HO0XOJAHOI'0, 3aTPATHOI0 U CPABHUTECJIBHOI0 IIOAXO0A0B K
OICHKE

[Ipouecc o1eHKH - TOrHYecku 000CHOBAHHAS M CUCTEMAaTU3HPOBaHHAs MPOIEAypa MOCIe0Ba-
TEJIBHOTO PEICHUS MOCTAaBICHHOMN 3a/1a4ll C UCIOJIB30BaHNEM HU3BECTHBIX MOJXO00B U METOJIOB OIICH-
KU ISl BBIHECEHHS] OKOHYATEJILHOTO CY>KICHHS O BEIMYUHE OIpeIesieMOl CTOUMOCTH.

OrneHkKa CTOMMOCTH UMYIIECTBA MPEIPUITUS HECKOTbKUMHU MOAXO0AAMHU OYEPUHBACT TPAHUIIBI
000CHOBaHHOH pbIHOUHOI cTouMocTH. Ilpu 3ToM B cootBeTcTBHHM ¢ PCO Ne 1 (m. 11) ocHOBHBIMU
MOJIXOJIaMH, HCIIOJNIb3yeMbIMH TPH IMPOBEICHUU OLIEHKH, SBISIOTCS CPAaBHUTEIbHBIN, 3aTPAaTHBIA 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, AOIYIIEHHS, MOJHOTY U JOCTOBEPHOCTh 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 METOJIOB OLIEHKH CTOMMOCTH OOBEKTa OIEHKH, OC-
HOBAHHBIX HA CPAaBHEHUH OOBEKTA OLIEHKH C 0OBbEKTaMH - aHAJIOraMH OOBEKTa OIIEHKH, B OTHOIIICHUHU
KOTOPBIX UMeeTcst UH(popMaIus o IeHax.

JIOXOJIHBIA MOAXOA — COBOKYMHOCTH METOJIOB OLIEHKH CTOMMOCTH OOBEKTa OIIEHKH, OCHOBAH-
HBIX Ha OMPEeIeICHUH 0KHIaeMBIX JOXO0JI0B OT HCIOIb30BAHUS OOBHEKTA OIEHKH.

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

[Tocne momy4yeHUs pe3ynbTaTOB OIEHKH MO KAXKIOMY M3 MPUMEHSIEMBIX MOJIX0/I0B 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 7151 TpoBeIeHus OlleHKH. [Ipu 3ToM mHbOpMaIKs, UCTIONIb3yeMasl TIPU MPOBEICHUH OIICH-
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 IPUHOCSIIIETO TOXO/ UMYIIECTBA T0-
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 JOX0J OT MPOJaKh 00OhEKTa B KOHIIS
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 3aBHUCHMOCTH OT OXKHJA€MOW OTIA4M, KOTOpask MOXKET 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 CyIIecTBYeT JOCTOBEpPHAs HH(OpPMAIHs, TIO3BOJISIONIAs TPOrHO3UPOBATh OYIYyIIHE T0XObI, KOTO-
pbIe OOBEKT OLIEHKH CIIOCOOEH MPHUHOCHUTD, @ TAKIKE CBSI3aHHBIE C 00BEKTOM OIICHKH PacXOJIbD».

B coorBerctBuu ¢ m1.9. ®CO Ne8:

B pamkax 10XOZHOro 1ojaxo/a OLEHIIUK ONpPEeesieT CTOMMOCTh OOBEKTa OLIEHKH 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 JIOXOJHOr0 MOJX0/1a OLEHIIUKY CJIEeIyeT MPOU3BECTHU MOATANHbIN aHAINU3 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 MOTOKOB MJIW 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 KamuTala 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 NMPOIOJKUTENILHOCTh MEPUO0/ia, Ha KOTOPBI OyIeT MOCTPOEH MPOTrHO3 JIEHEeXk-
HBIX MOTOKOB WJIM MHBIX (PMHAHCOBBIX MOKa3aTeliel AESITeIbHOCTH OpraHU3alluu, Beaylled Ou3Hec
(mporHo3HbIi nepuox). [IpogomkuTeTbHOCTh TPOrHO3HOIO EPHUOAA 3aBUCUT OT OXKUIAAEMOI0 BpeMe-
HU JOCTHKEHMsI OpTraHu3aliel, Beaymieil OusHec, cTabuIn3aluy pe3yabTaToB JIEeATEIbHOCTH WIH €e
npekpaiieHus. B otyere 00 olieHKe JOKHO COlepKaThcss 000CHOBaHUE MPOAOIKUTEIBLHOCTH MIEPHO-
J1a IPOTHO3WPOBAHUS,

B) Ha OCHOBE aHajiM3a UH(pOpMaLMK O AESITEIbHOCTH OpraHM3alluy, Beayllel Ou3Hec, 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 pacueTe CorjiacHoO BbIOpaH-
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 KanmuTaiau3aluy, CTaBKU JUCKOHTHUPOBAHUS JOJKEH 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 (HOMHHAJIBHBIN MM peasibHbIA ACHEKHBIN MOTOK) U HAJIOTOBOM
(1oHAJIOTOBBIN MJIM MOCJIEHAJIOTOBBIN JEHEKHBIN TOTOK) COCTABIISAIOLINX;

1) ecnu ObLT BBIOpAaH OJMH M3 METOJIOB MPOBEACHHUS OIEHKH OOBEKTa OLEHKH, IMPU KOTOPHIX
UCIIOJIb3YETCS JUCKOHTUPOBAHUE, OIPEAEIIUTD TOCTIIPOTHO3HYIO (TEPMUHAIBHYIO) CTOUMOCTb.

[ToctnporHo3Has (TepMHHaIbHAs1) CTOMMOCTD - 3TO OKUJAaeMasi BEJIMYMHA CTOUMOCTH Ha JaTy
OKOHYaHMS IIPOTHO3HOI'O MIEPUO/A;

€) MPOBECTU pacueT CTOMMOCTH COOCTBEHHOIO WJIM MHBECTUPOBAHHOI'O KalMTajla OpraHu3a-
II1H, BeaylIeld OM3HEC, C y4eTOM PBIHOYHOW CTOMMOCTH HEONEPAIMOHHBIX aKTHBOB M 00S3aTEJIbCTB,
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 CTOMMOCTU OOBEKTA OLIEHKH.

BrIBOJ 0 BO3MOKHOCTH IPUMMEHEHH S 10X0IHOI0 OAX01a:

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 OLeHKHU. OLEHIIMK IPU MPOTHO3UPOBAHUU
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 noaxo/a He 1einecooOpasHo.

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 MOJYYEHUH CTOMMOCTH OOBEKTa OILIEHKHU IyTEM CPaBHEHHS OLIEHUBAEMOI'0 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) KaluTajie, UMYIIECTBEHHOTO0 KOMILUIEKCAa Ha OCHOBE MH(OpPMAIUU O IeHax
CIENIOK C aKIHUsAMH, MasMH, JIOJSIMA B YCTaBHOM (CKJIQJIOYHOM) KaIMTaJle, HMYIIECTBEHHBIMH KOM-
TUIEKCAaM¥ OpPTaHM3AIMif-aHAJIOTOB C y4eTOM CpaBHEHHS ()MHAHCOBBIX W MPOU3BOJICTBEHHBIX IMOKa3a-
TEJIeH JIeATEPHOCTH OpPTaHHW3aI[Mi-aHAJIOTOB U COOTBETCTBYIOIINX TOKa3aTeliel OpraHu3aIluu, BeIy-
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, OCYIICCTBIIIOMAS ACITSILHOCTh B TOW e OTPACiH, 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. IIpu ompeneneHuu CTOUMOCTH OOBEKTA OIIEHKH C MCIIOIh30BAaHUEM METOOB IMPOBEICHUS
OLIEHKH O0BEKTa OLEHKU CPaBHHUTEIHHOTO MOAX0/a OIECHIIUKY CIeIyeT MPOU3BECTH MO3TAIHBIN aHa-
JIM3 M PacyeThbl COTIACHO METOOJIOIMH OLIEHKHU, B YACTHOCTH:

a) pacCMOTPETH MOJIOKEHUE OpTaHU3alluM, BeIylield OU3HEC, B OTPAciId M COCTaBHTH CIIMCOK
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 MyIbTHILTUKATOPOB JOJKEH OBITH 000CHOBAH;

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 3HAYCHHS MYJIbTUIUIMKATOPOB Ha OCHOBE HMH(OpMAIUM IO OpraHU3alusM-
ananoram. Ecnmu pacder mpow3BOIUTCS Ha OCHOBE WH(pOpPMAIMK MO JIBYM M 0OJiee OpraHHU3aLUsM-
aHaJjoram, OLCHIIMK JIOJDKEH MPOBECTH 0OOCHOBAHHOE COTJIACOBAHWE TOYYEHHBIX PE3YJIbTAaTOB pac-
qera;

1) IPOBECTU PacdeT CTOMMOCTH COOCTBEHHOTO WJIM MHBECTHPOBAHHOIO KaIMTaja OpraHu3a-
UM, BeyIIeH OM3HEC, ITyTeM YMHOKEHHS MYJIbTUIUIMKATOpa Ha COOTBETCTBYIONINI (PMHAHCOBBIN UITH
IIPOM3BOJICTBEHHBIN IMOKa3aTeNb OpraHU3alyy, Beayled OmsHec. Ecim pacder mpous3BOgUTCS C HC-
MI0JIb30BaHUEM 0oJiee YeM OJHOTO MYJIBTHILIMKATOPA, ONCHIIUK JOJDKEH IPOBECTH OOOCHOBAHHOE
COTJIACOBAHUE MOIYYCHHBIX PE3YJIbTaTOB PACUETa;

€) B ciiy4ae HaiIu4usi HHPOPMAIMU O LEHaX CAEJOK C aKIMIMH, NasiMH, JOJISIMH B YCTaBHOM
(CKJIQIOYHOM) KamWTale OpraHW3alvd, BEAylled OW3HecC, OICHIIMK MOXKET MPOHM3BECTH pacueT 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 MPUMEHEHHH CPABHUTEIBHOTO IMOAX0Ja 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 HamuM4Msi U JOCTYMMHOCTH MH(OpPMAaLMM, 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[€HaX CHEJIOK C aKIUSAMH U APYTUMHU LIEHHBIMH Oymaramu, COBEpIIa€MbIX 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 00bEKTOM OLIEHKH SIBIIIETCS KOHTPOJIbHOE yyacTe, OIEeHIIUK JOKEH ocyle-
CTBUTH KOPPEKTUPOBKY B pa3Mepe MPEMUH 32 KOHTPOJIbHOE yJacTHE.

Memoo coenok, Kak IPaBUIIO, MPUMEHSETCS B CIIy4yae, KOrja pasMep OIEHUBAEMOI0 y4acTus B
YCTaBHOM (CKJIaZIOYHOM) KaIluTaJe SBISETCS KOHTPOJIbHBIM.
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HcTounnkoMm nHGOPMAIMH O IIEHAX COMOCTABUMBIX CIENIOK C aHAJIOraMu OOBEKTa OIICHKH SIB-
JSFOTCS:

- JJaHHBIE O LIEHAaX CJEJOK C aKIMAMHU M JAPYrUMH [EHHBIMH Oymaram, J0JIIMHU (BKJIQJaMH) B
YCTaBHBIX (CKJIAJOYHBIX) KalHTajdaX, B CIy4ae €Cld OOBEKT TAaKOH CHCNKH MPEIOCTABIIICT €ro Bia-
JIEJIbIlY BCE UM 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-
IIECTBUTH KOPPEKTUPOBKY B pa3Mepe CKUJIKH 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 JaHHOM OTpaciiv, COIIOCTABUMBIX 110 Pa3MEPy C OLICHUBAEMBbIM.

OueHIIMK oCylIecTBIsAeT U oTpaxaeT B OTdere AEWCTBUA, HApaBJICHHbIE HA YCTAHOBIIEHUE
COOTBETCTBUSl PE3Y/IbTATOB TAKUX HCCIECJOBAHUM, MPUMEHSIEMBIM METOJIaM OLIEHKH, MNPUHLUIIAM
OLICHKH, XapaKTEepUCTUKaM OOBEKTa OLIEHKH, MPEAMETY U YCIOBUSAM IPEIO0JAaraéMoi CIEIKU ¢ 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, pe3ynbTarsl, 0JIydeHHbIE IPU IPUMEHEHUN JAHHOTO METOJa, SBJSIOTCS 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 CpaBHUTEIBHOTO MOJX0/1a BO3MOKHA Ha OCHOBE MH(OpMaIuu
0 TIPOJIaXKe aHAJOTUYHBIX KOMIAHUN (METOJ] KOMITaHHi-aHaIoroB). UHAHCOBO-X0351CTBEHHAS s~
TETBLHOCTh MPEANPUATHS Ha JaTy OLICHKKM HayaTta. Mudbopmamus o crenkax ¢ makeTamMu akiuid Wiu
JIOJIIMH KOMITAaHHH YKa3aHHOTO BUJIA JIEATEIILHOCTH COMOCTABUMOTO MAcIlITa0a B OTKPBITHIX UCTOYHH-
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 3arpaTHbIil TOAXO[ - 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 O0OBEKTa OLIEHKH SIBIISIOTCS 3aTPAThl, HEOOXOAUMBIE JUIsl CO3/1aHUs TOYHOW KOIUU
00BEKTa OLIEHKH C HCIOJIb30BAHUEM MPHUMEHSIBIIUXCS MPU CO3AAaHUM OOBEKTa OLIEHKU MaTepHalioB U
TEXHOJIOTHI. 3aTpaTaMy Ha 3aMeIIeHne O0BEKTa OIEHKH SIBIISFOTCS 3aTpaThl, HEOOXOAUMBIE IS CO-
3/ITaHUSl AHAJIOTMYHOTO O0BEKTa C MCIOJIb30BAaHUEM MATEpUAIOB U TEXHOJOTHM, MPUMEHSIONINXCA 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, KOTJa CyLIEeCTBYET JOCTOBEpHAas MH(pOpMAIUs, O3BOJISIONIAs ONPEAETUTh 3aTPaThl
Ha IPHOOpeTeHNe, BOCIPOU3BOICTBO WX 3aMEIEHUE OOBEKTa OLIEHKID.

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



47
3A0 «Cucremnoe pazutuey, Otuet Ne 3-3[T1UDa/13/03 ot 25 nexabps 2015 roga

10.2.3.2. Pacuernl 1 nosicHeHus1 K pacyeraM, odecre4yuBalole NPOBEPAEeMOCTb BbI-
BO/J0OB M pe3yJIbTATOB, YKA3aHHBIX MJIM MOJY4YeHHBIX OLCHIIMKOM B PaMKaX 3aTPaTHOIO MOJAX0-
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.
[IpumeneHnue 3aTpaTHOTO MMOAX0/1a HOCUT OTPAHUYEHHBIN XapaKTep, U JaHHBIA MOJXO0J, 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 ucnonab30BaHUM 3aTPATHOTO MOJX0/1a KOHKPETHBIM METOJ IPOBEICHUS OLIEHKU 00b-
€KTa OLEHKHU IPUMEHSIETCS C YYETOM OKUIAHUM OTHOCUTENIbHO MEPCIEKTUB JIEATEIbHOCTH OpraHu3a-
1uu (KaK JEMCTBYIONIAS WX KaK JTUKBUAUPYEMasi).

11.2. B cnyyae Hanmuuusi MPEANOCHUIKM JUKBUJIALUMU OpraHU3alMM, Beayllel 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 IIPEKpaLCHUEM JIeATEIIbHOCTH OpraHu3alluy, Beayuiei 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) U3YYUTh W MPEJICTABUTH B OTYETE COCTAB aKTHBOB M 00SM3aTENBCTB OpPraHU3aIMH, BEIYIICH
ousnec;

0) BBISIBUTH CHECIMATH3MPOBAHHBIC M HECTICUAIIM3UPOBAHHBIC aKTUBBI OPTaHU3AINH, BEeIyeH
6usHec. Crenuanu3upoBaHHBIM aKTHMBOM IPU3HAETCS aKTUB, KOTOPBIM HE MOXKET OBITh NMpOJIaH Ha
PBIHKE OTAENIBHO OT BCEro OM3HEca, YaCThbl0 KOTOPOrO OH SBJISETCS, B CUIIY YHUKAJIbHOCTH, 00YCIIOB-
JIEHHOM CHEeNUaIN3UupOBAHHBIM XapaKTEpOM, Ha3HAUYeHHEM, KOHCTPYKIHUEH, KOHPUTypaluei, cocra-
BOM, pa3MepoM, MECTOMNOJIOKEHUEM U JPYTUMHU CBOWCTBaMHU akTuBa. OLIEHIIUKY HEOOXOIUMO Mpo-
AQHAJIM3UPOBATh CIELUAIN3UPOBAHHBIE aKTUBBI HAa MpPEIMET HAJUYMs y HUX NPU3HAKOB dKOHOMHYE-
CKOT'0 YCTapeBaHUs;

B) paccuuTaTh CTOMMOCTh aKTHBOB M 00S3aTENbCTB, a TaKXKe, B Cllyyae HEOOXOJIUMOCTH, J0-
MOJIHUTENIbHbIE KOPPEKTUPOBKH B COOTBETCTBUHU C IPUHATON METOAOJIOTHEHN X pacyeTa;

I') IPOBECTU PACYET CTOMMOCTH 0OBEKTA OLEHKH.

BbiBO 0 BO3MOKHOCTH NPUMEHEHHS € 3aTPATHOIO MOAX0/Aa:

3aTpaTHBIA IMOAXOJ — METOJI HAKOIUICHHS aKTUBOB, BO3MOXKHO IPHUMEHHUTH, T.K. 00BEKTOM
OLICHKH SIBJISIETCS peanpusiTue, 001aaaollee akTuBaM1, KOTOpbIe UMEIOT ACHEXKHYIO OolleHKy. bananc
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 NOAX0A0M M J[OXOAHBIM MOAX0A0M He Bo3MokHa. [loatomy orenka CpaBHUTENb-
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-
MY, BeJyllei Ou3HeC, akTUBOB U MPUHATHIX 00s13aTenbCTB. [I[puMeHeHne 3aTpaTHOro Moaxo/1a HOCHUT
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-
dbopmarius 00 akTHBaX M 00sA3aTEILCTBAX OPraHU3aIliU, Beaylel OU3HeC.

B cootBerctBuu ¢ 1. 12 ®CO-8 «Onenka 6usneca (PCO-8)», Ilpu onpeneneHnn CTOUMOCTH
00BEKTa OLIEHKH B paMKax MPUMEHEHHs KaKJOTO W3 HUCIOJIb30BAHHBIX METOJIOB MPOBEACHUS OLICHKU
00BEKTa OICHKHU OICHIIUK JIOJDKEH YCTAaHOBHTH U OOOCHOBATh HEOOXOIMMOCTh BHECEHUS HCIOIB30-
BaHHBIX B pacyeTax KOPPEKTUPOBOK U UX BEIUYHHY.

[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 mpeanonaraeTcs qaabHenIee CylecTBOBaHHE OpraHM3alliH, I03TOMY OyaeT
HUCIIOJIB30BAaH Memod HAKONJIEHUA AKMUe0e6.

IIpu ompenencHUH CTOMMOCTH OOBEKTa OIEHKH C HCIIOJB30BAHHEM METOOB IPOBEICHHS
OILICHKH O0BEKTA OIIEHKU 3aTPATHOTO TOJX0/1a OLEHINUKY CIIEeIyeT MPOU3BECTH MOATAIHbIA 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 OBbITh MpPOJaH Ha
PBIHKE OT/ICJIBHO OT BCEro OM3Heca, YacThI0 KOTOPOTO OH SIBJISETCS, B CHIIy YHHKAJIBHOCTH, 00YCIIOB-
JICHHOM CIEIMaTM3uPOBAaHHBIM XapaKTepoOM, Ha3HAaYeHHUEM, KOHCTPYKIMEH, KOHpUTypaluen, cocra-
BOM, pa3MepoOM, MECTOIOJIOXKECHUEM M JPYTMMHU CBOMCTBaMHU akTHBa. OIEHIIMKY HEOOXOIMMO IMpPO-
aHAJTM3UPOBATh CICIMATM3UPOBAHHBIC aKTHUBBI HA TPEJAMET HAIWYHS y HUX MPU3HAKOB DKOHOMHYE-
CKOT'0 yCTapeBaHUS;

B) paccuMTaTh CTOUMOCTh AKTHBOB M OO0S3aTENILCTB, a TaKKe, B ClIydae HEOOXOJMMOCTH, JO-
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 AaKTHUBOB OOIIECTBA 3a BBIYETOM TEKYIIEH CTOMMOCTH €ero 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 pPCaAIM3yCTCA B HCCKOJIBKO OTAIllOB!
CTOHMMOCTb YHCTBIX aKTHBOB OMpCACIIICTCA KaK Pa3HOCTb MCKIAY BEIUYMHOMN IMPUHUMACMBIX K
pacyeTy aKTUBOB OpraHU3allud U BEJIMYMHOM IMPUHHUMACMBIX K pacydeTy 00s13aTeNbCTB OpraHHu3aluu.
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OOBeKTHI OYXTaJITepCKOTO yueTa, yYUThIBAEMbIE OpraHU3alMeil Ha 3a0alaHCOBBIX CUETaxX, MPH OMpe-
JIeTIEHUH CTOMMOCTH YUCTHIX aKTUBOB K pacueTy He IPUHUMAIOTCS.

[IpuHUMaeMble K pacyeTy akTHBBI BKIIOUAIOT BCE aKTHBBI OPTaHMU3AllNH, 32 UCKIIOUCHHEM JIe-
OUTOPCKOM 3aJI0JDKEHHOCTH Y4peAauTeNell (y4aCTHHKOB, aKIIMOHEPOB, COOCTBEHHHKOB, YICHOB) IO
B3HOCaM (BKJIaJjaM) B YCTaBHBIA KamuTai (yCTaBHBIN (oH, maeBoil HOH, CKIAJ0UHBIA KaUTAal), 10
OIUIATE aKIUH.

[IpuHUMaeMble K pacueTy 00s3aTelbCTBA BKIIOYAIOT BCE 00S3aTEIBCTBA OPraHU3ALNY, 32 UC-
KIIFOYEHUEM JIOXOJIOB OyAyIIMX MEPHOAOB, MPU3HAHHBIX OPraHM3aLUeil B CBA3H C MOIYYEHHEM TOCY-
JAPCTBEHHOM MOMOIIH, a TAK)KE B CBA3HM C O€3BO3ME3/IHBIM MOJIYYEHUEM UMYLIECTBA.

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

© Koncynpranrllmtoc, 1992-2014

B nanHOM OoTHYeTe IS pacueTa CTOMMOCTH MPEIIPUATHS ObUT UCTIOIB30BaH METO/ HAKOTICHHS
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-
nuoHupymlee npeanpudarue. Ckopee B TOM Cilydyae KOMIIAHHUsI pacCMAaTPUBAETCs IPOCTO Kak HaOop
HEJABM>KUMOCTH, 000py10BaHMsI, TOBAPHO-MAaTEPUAIIBHBIX 3a1acOB, CYETOB J1I€OUTOPOB U IPYTUX AKTH-
BOB. [IpenmyIiecTBOM SIBiISIETCS MEHbIIAs YMO3PHUTEIBHOCTh M HE3aBUCUMOCTH OT JIOCTOBEPHOCTHU
IIPOrHO3a Pa3BUTHSL.

[Ipu oueHke mpeaAnpusTU METOJOM HAKOIUIEHMsI aKTUBOB CTOMMOCTb OHM3HEcCa OIpeeisieTcs
KaK PBIHOYHAS CTOMMOCTH BCEX AaKTUBOB OOIIECTBA 3a BBIUETOM TEKYIIEH CTOMMOCTH €ro o0s3a-
TEJbCTB.

PeiHOYHAs CTOMMOCTH aKTHBOB M 00s3aTEIbCTB KOMIIAHMM B PaMKax 3aTPaTHOTO IMOIXOJa
OTIpeNIeNIIeTCs IyTeM KOPPEKTHPOBKH CTOMMOCTH COOTBETCTBYIOIIHNX CTaTel OyxranTepckoro OanaHca.
KoppektupoBka HeoOxoamMa, MOCKOIbKY OamaHCcoBasi CTOUMOCTh aKTUBOB U 0053aTEILCTB KOMITAHUHT
BCJICJICTBHE UHQIIALINN, HU3MEHEHUI KOHBIOHKTYPHI PhIHKA, UCTIONB3YEMBIX METOOB y4eTa HE BCeraa
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 MOJIekKaT.

B Hmwxkecnenyromei Tabnuiie Oyxrantepckas uH(OpMaIus MpecTaBlieHa B BUIE OyXraiarep-
ckoro Oananca Ha 31.12.2014 r. u 060pOTHO-CaNIbIOBOI BeAOMOCTH 3a HOOph 2015 roxa.

Ta6auna 7. Uadopmanus Byxraarepckoii 0T4eTHOCTH

Juateriite na 3uauerme na 30.11.2015
31.12.2014 no undop-
HaumeHoBaHue nmoka3sareJs 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
JloXOHbIE BJIOKEHUS B MATepUAITbHBIC [ICHHOCTSIM 1160 0 0
DUHAHCOBBIE BJIOKEHUS 1170 639 411 000 639 410 750
OTJ10KEHHbIE HAaJIOTOBbIE AKTUBBI 1180 4000 4247
[Tpoune BHEOOOPOTHBIE aKTHUBBI 1190 0 0
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3HaueHHe Ha
31.12.2014 o undop-

3nauenne na 30.11.2015

HanmeHoBaHue nmoka3aTeist Kon no unpopmanuu OCB,
maunu Byxraiarepcko-
ro 6asamnca, pyo. PY0.
Hroro no pazneay I 1100 639 415 000 639 414 997
3amnachl 1210 0 0
Hanor Ha 106aBICHHYIO CTOUMOCTb MO MPUOOPETEH-
HBIM LIEHHOCTSIM 1220 0 0
Jleburopckas 3a10J5KEHHOCTD 1230 9 530 000 10 521 965
ODUHAHCOBBIC BIOKCHUS 1240 101 250 000 103 160 000
JlenexxHble cpeacTBa 1250 78 000 2 445 881
[Ipoune 060pOTHBIC AKTUBHI 1260 0 786 079
Hroro no pazgeny II 1200 110 858 000 116 913 925
BAJIAHC 1600 750 273 000 756 328 922
Ilaccus
YcTaBHBIH KanmuTaml 1310 746 816 000 746 816 000
CoOCTBEHHbBIE aKIIUH, BHIKYIUICHHBIC Y aKI[HOHEPOB 1320 0 0
[lepeonieHka BHCOOOPOTHBIX aKTHBOB 1340 0 0
Jo6aBounsnii kamutan (6e3 MepeoneHKH) 1350 0 0
Pe3epBHbIil KanuTan 1360 238 000 482 673
Hepacnipenenennas npuObUTb (HETIOKPBITHIH YOBITOK) 1370 2 828 000 8 778 012
Hroro no pazaeny 111 1300 749 882 000 756 076 685
3aeMHbIE CpEACTBA 1410 0 0
OTJ10)KEHHBIE HAJIOTOBBIE 00513aTENbCTBA 1420 0 0
PezepBbI 11071 YCIIOBHBIE 00513aTEIHCTBA 1430 0 0
TTpouue 00s3aTENLCTRA 1450 0 0
Hroro no pazpeny IV 1400 0 0
3aeMHbBIC CpeICTBA 1510 0 0
Kpenuropckas 3a10J5KEHHOCTb 1520 371000 252 237
Jloxopl Oy IyIuX Mepruo 0B 1530 0 0
Pe3epBbl PEICTOSIIUX PACXOI0B 1540 0 0
[Ipouue oGsi3aTenbcTBa 1550 20 000 0
Hroro no pazneny V 1500 391 000 252 237
BAJIAHC 1700 750 273 000 756 328 922

11.1. Ouenka (puHAHCOBBIX BJIOKEHUI

K CbI/IHaHCOBI)IM BJIOXKCHUAM OTHOCATCA:

1. rocynapcTBeHHbIE U MyHHUIIMIIAJIbHBIE IEHHBIE OyMaru,

2. TIeHHbIC OyMard JIpyrux OpraHu3allfii, B T.4. OOJUT NN, BEKCEIS;

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 YCTYIIKU IIpaBa TPEOOBAHMS, 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 aKIMU, BHIKYIVIEHHBIE Y aKIIUOHEPOB;

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 IIJIATY BO BPEMEHHOE T10JIb30BAaHUE C LIEJIBIO NIOJIYYEHHS JOX0/3;

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.

@dakTHYECKHMH 3aTpaTaMy Ha MPHOOPETEHNE aKTUBOB B KaueCTBE (PMHAHCOBBIX BIIOKCHHH SIB-
JSFOTCSL:

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

BO3HArpaXJIeHus, yIUIauMBaeMbI€ MOCPETHUYECKON OpPraHU3alMu UM HHOMY JIMILY, YEpPE3 KOTOPOE
MpUOOpETEHBI AKTUBHI B KaueCTBE (PMHAHCOBBIX BIIOKCHHIA;

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

@OUHAHCOBBIE BIOKEHUS CUUTAIOTCS KPATKOCPOUHBIMH, €CJIM CPOK MX IMOTaleHus (0OparieHus)
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 (pMHaHCOBBIX BJIOXKEHHUH BHIOMpaeTCcsl opraHusaluei 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 YIPEAUTEISIMHY (YJaCTHUKAMH).
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TeKyma;[ PBIHOYHAA CTOUMOCTD - €CJIU €€ MOKHO OIIPECIINTD.

Bbespo3mesnHoe TMOCTYIUICHUE

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

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

TIpuoGperenue Mo [OroBOpam, ImpeaycMarpu-
BAIOIIMM OIUIATY HEJCHE)KHBIMU CPEICTBAMU
(oOmeH)

B kadecTBe BKIIaa OpraHu3anuu-TOBapHIA
110 IOTOBOPY MIPOCTOrO TOBAPUIIIECTBA

Ilennsle Oymary, He MpUHAAJIEKAINE Opra-
HU3aIUH Ha IIpaBe COOCTBEHHOCTH, X035~
CTBEHHOI'O BEJICHUS HJIM OIIEPATUBHOTO
YIpaBICHUS, HO HAXOAIUECS B €€ M0JIb30-
BaHUHU WM PACHOPSKEHUU B COOTBETCTBUU C
YCIIOBHSIMHU JIOTOBOPA

CtoumMocTh AKTUBOB, NEPECAaHHBIX WUJIN IMOMJICKAIUX TIEpeaavue OpFaHHSaHHGﬁ, KOTOpas
YCTaHaBJIMBACTCA UCXOJA U3 LICHEI, 110 KOTOpOfI B CpaBHUMBIX 00CTOSATENBCTBAX OOBIYHO
Oopranusanus OonpeacsaaeT CTOMMOCTb aHAJIOT'MIHBIX aKTUBOB.

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

B onenke, nmperycMOTpeHHOH B I0TOBOpE

CocraB crareii «®unancossie Biokenus» (1170) u «DunancoBbie Baoxenus» (1240)

Tadauna 8. Cocras crareii «/{oarocpounsie u KpaTkocpounbie @uHaHCOBBIE BIOKEHHSD»

Beauuunna, pyo.

Coaep:xkaHue CTaTbU

639 410 750,00

Bnoxxenue 8 OO0 "Hopaunsect"

103 160 000,00

Bcero kparkocpouHble 3aliMbl

Ta6auna 9. Uudopmanus 0 KpaTKOCPOUHBIX 3aiiMax

Jara 3akiaroue-
IIpouent-
HMS 10roBOpa Jara nora- .
Horosop 3aemmk (WK 1aTa BbI- WeHust 101ra Cymma 3aiima, py0. | Hasi cTaB-
Ka
Ja4M)
3233@3213;‘1‘:{6 Jlorosop saiiva 3-CP | 02.082012r. | 31.12.2015r. 8 000 000 6%
33}3;‘;;‘3;;3"}6 Horovop saiva o2 | 02.08.2012r. | 31122015, 43 000 000 6%
AO T enenonut : : : 52 160 000 9%
Hroro 103 160 000

WNudopmanus o npouenrtax, HakomieHHbIX 10 30.11.2015 roxa, npexocTtaBieHa 3aKa3qyHuKOM.
CymMa nipo1ieHTOB, HakomieHHbIX ¢ 01.12.2015 no gaty oueHku:

Tadauua 10. Pacyer npoueHTOB, HAKOIJIEHHBIX MOCJ/IE JaThI NPeI0CTaB/IeHUsI HH(pOpManuu

CymMma BbI- CraBka | /laTa Haua- Hlara okon-
N YaHus Mepuon, | Cymma npo-
HaumenoBanue JIAHHOTO 32fi- | NPOLEHTa, | Ja HAKON- .
HAKOTUIEHHST mHel LHEHTOB, Pyo.
Ma, pyo. % aenns % %

KparkocpouHslii 3aiim 8 000 000 6% 01/12/2015 25/12/2015 25 32877

KparkocpouHslii 3aiim 43 000 000 6% 01/12/2015 25/12/2015 25 176 712

KparkocpouHslii 3aiim 52 160 000 9% 01/12/2015 25/12/2015 25 321 534

HUroro 103 160 000 531123
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Tab6auma 11. Utor pacueTa cTOMMOCTH 3aiiMOB

HanMeHoBAHME 0KA3aTeNst KpaTIfOCPO'-lH])Iﬁ KpaTlfOCpﬂ'-leIﬁ Kpanfocpovmblﬁ

3aiim, pyo. 3aiim, pyo. 3aiim, pyo.

CymmMa 3aiima 8 000 000 43 000 000 52 160 000

Ipornentsl, HakorwieHHBIE 10 30.11.2015 . 1597 266 8 585 303 339 396

IIponentsl, HakoruieHHsle ¢ 01.12.2015 no 32877 176 712 321 534

JIaTy OLUEHKU

Htoro 9 630 143 51762 015 52 820 930

Bcero 114213 088

Takum o0pa3zom, K pacyery NPUHUMAETCS CTOMMOCTh KpPAaTKOCPOYHBIX 3aliMOB B pa3Mepe

114 213,089 muic.pyoneil.

11.1.2. Ouenka goau B YK QOO «HopaunsecT»

Ha nary ouenku 3A0 «Co3unanue u pa3Butue» odiagaer fojieil B ycraBHoMm kanuraie OO0
«Hopaunsect» B pazmepe 20,9643% % ycTtaBHOTO KanmuTaa.

00O «Hopaunsect» yupexaeno 30 asrycra 2011 rona.

Yupeaurenu — 5 OPUANYECKUX JIMI] U OJWH Tpak1aHuH PD.

Ycrausiid kanuran O6mectsa — 2 800 000 000 pyourei.

Mecronaxoxaenue O6mectBa — Mocka, Poccuiickas @enepanusi, yn.Cepres Makeesa, 1.13.

B 4 xBaprane 2011 roma OOO «Hopauasect» mpuodpeno 5 740 266 0ObIKHOBESHHBIX AKIIHIA
OAO Kb «CEBEPI'A3BAHK» (B mocneaytomem tekcte — bank), uto cocraBmsimo 86,81% ot Bcex
pa3MenIeHHBIX OOBIKHOBCHHBIX MMEHHBIX aKITUH OTKPBITOTO aKIIMOHEPHOTO OOIIeCTBAa KOMMEPYCCKHIMA
Oank paszButus razoBo npomseinieHHOCTH CeBepa «CEBEPI'A3BAHK». HomunanpHasi cTOoUMOCTh
nonu cocraisuia — 2 404 700 000 py6sneii. B mociemyromem gois yeenmueHa 1o 100%

B 2012 rogy pemenunem akmuonepa ot 27.08.2012 Ne 44 OAO «bAHK CI'b» nepenmenoBan B

OAO «BAHK CI'b».

Ha nary onienku HaumeHoBanue — [Iyonuunoe akinuonepHoe odmectso «bBAHK CI'by.

Iy6anunoe akunonepHoe oouecrso "BAHK CI'B"

Peructpaunonsslii Homep
Jlara Buecenus B KI'P

OCHOBHO TOCY1apCTBEHHBIH PErUCTPAllMOHHBIA HOMED

BUK

Agnpec u3 ycraBa
Anpec daktudeckuit
Tenedpon

VYcras

VYcraBHBII KanuTan

Jlunensus (naTta BbIAAYN/TIOCTEAHEH 3aMEHBI )

2816

29.04.1994

1023500000160 (26.08.2002)

041909786

160001 r.Bosorna, yn. bnarosenienckas 1. 3

160001 r.Bousorna, yin. brnarosemienckas 1. 3

573600, 573601, 573610, 573620

Jata cornacoBanus nocieAHen penakuuu ycrasa: 26.10.2012

661 215 300,00 py0., 1ata N3MEHEHHs BEIMYMHBI YCTABHOTO
karurana: 27.03.2007

Jlunensus Ha npuBJieYeHHE BO BKJIA/Ibl U pa3MelIeHHe Aparo-
LEHHBIX MeTAILIOB (26.11.2012)

['eHepanpHas IUIICH3MS HA OCYILECTBICHHE OAaHKOBCKHX OTIC-
pammii (26.11.2012)
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CailTbl Opranuzaimmn

= http://www.severgazbank.ru

Nudpopmanus o IIAO «bAHK CI'b»

[lomHoe pupmeHHOE HAMMEHOBaHHE

[Ty6nmanoe akunoneproe odmectBo «bAHK
CI'b»

CoxkparnieHHoe GupMEHHOEC HAUMCHOBAHUC

ITAO «<BAHK CI'b»

CBHIETENHCTBO O TOCYAAPCTBEHHON PETUCTPAINH KPEAHT-
HOH OpraHm3aiiii, HOMep, 1aTa PeruCTPaIiuu

29 anpess 1994 roga, perucTpalOHHbINA HOMED
2816

I'enepannpHas nmunen3us banka Poccun Tenepanbnan TTHICH3I banka Pocenn
p H Ne 2816 ot 01.08.2003
OCHOBHO rocyIapCTBeHHBIN PerucTpaiioHHbIi HOMEp 1023500000160

Jlata BHECEHHMSI 3aIICH O CO3aHHUH (O IEPBOM MPEIOCTaB-
JICHUH CBeJIeHN) B ENWHBIN TOCYIapCTBEHHBIN peecTp
IOPUINYECKUX UL, HoMep CBHUIETENbCTBA

CBHIETENBECTBO O BHECEHNU 3alMCH B EMuHBIN
rOCYJapCTBEHHBIH peecTp OPUAMYECKUX JIUIL O
IOPUINYECKOM JIUIE, 3apErUCTPUPOBAHHOM [0
01 wmrona 2002 roma, Ne001022019, cepus 35,
BbIIAHO YmpaBieHueM Munuctepcrsa Poccuii-
ckoit degeparun mo Hajoram u cbopam o Bo-
JIOTOJICKO# obmactu 26 aBrycra 2002 rona.

MecTtoHaxoxaeHne 0OaHKa B COOTBETCTBHAH C Y CTABOM

160001, r. Bonoraa, yn. bnarosemeHckas, .3

Anpec ctpaHutsl (cTpanuil) B ceTu IHTEpHET, Ha KOTOPOH
(Ha KOTOPBIX) MyONMMKyeTcs (PMHAHCOBasE HHGOPMAITU
KPEIUTHON OpraHu3aliK — IMUTEHTA

http://www.severgazbank.ru

PexBu3utel banka

KoppecnonaenTckuii CUeT
30101810800000000786 B I'PKL] r. Bonoraoa
WHH 3525023780 / KIIII 352501001

BUK 041909786

OKIIO 34236369

OKOI'Y 15001

OKATO 19401000000

OK®C 49

OKOII® 47

VYcraB OAO Kb « CEBEPI"A3BBAHK» yTBepkaeH o0muM codpanreM akiimonepoB 26 mas 2006
roja, npotokon Ne 32. KpenutHas opranuzanus 3aperucrpuponana B LIb P® 29 anpens 1994 roxa,

perucTpanMoHHbI Homep 2816.

IlepBonauanbHOM YcTaBHBIN KanuTan banka 6bu1 chopmupoBan B cymme 360 403 100 pyGuneit
1 6bu1 pazzerneH Ha 3 604 031 0ObIKHOBEHHYIO HMEHHYIO aKI[MI0 HOMUHAJIbHOM cTrouMocThio 100 py6-

JIei.
Ha 26 mast 2006 roga Ha 26 uroasi 2013 roaa
Kon-Bo akuuii, Homunanwshas crou- Kon-Bo aknuid, Howmwunanbehast crou-
MTyk MOCTB, py0. MTyk MOCTb, pyo0.
ObuikroBeHHbIe 3604 031 360 403 100 6612 153 661 215 300
Axnuu

Bce oObikHOBeHHBIE akinu banka nmeror HomuHai 100 py0. 3a akiuro. Kaxnas akuus banka
npencTasisieT nmpaso 1 rosoca. [IpuBuierupoBaHHble akiiMM Y CTaBOM IIPELYCMOTPEHBI.
WNudopmanus o punaHcoBbIX pesynabTrarax aesteabHocTd [TAO «bBAHK CI'by
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OTuyeT KpPeIUTHON OPraHN3aluu 0 NPUOBLIAX U YObITKAX Mo cocTosinmuio 1 suBaps 2013 r. (hopma 0409102, utoro-
BEIE CTPOKH, THIC. Py0.)

HaumenoBanue crareid

CyMMBI B py0JIsIX OT omnepa-

111178
CuMBOJIBI B MH. BAJIOTE Bceero
B pyO0Jsix M Jpar. Me-
TaJNIax
Bcero mo I'mase [ " JToxomst"(paszaenst 1-7) 10000 13 620 461 208 761 13 829 222
Bcero mo I'mase 11 "Pacxosr" (paszaenst 1-8) 20000 13 503 441 85916 13 589 357
[IpubsuTH MMoCe Hamoroobmoxenus (cumsoia 01000 MuHyc
craBon 28101) 31001 0 0 239 865
YobITOK TIOCIIe Hasoroobsoxenus (cumBoi 02000 miroc 31002 0 0 0
cumBout 28101 6o cumBoin 28101 munyc cumon 01000)
Pacnpenenenne Mexxay akImoHepamMu (Y9aCTHHKaMH) B BUZE 32001 0 0 0
JIVBHICH/IOB
Otuuncienus Ha GOPMUPOBAHKE ¥ MOMOJIHEHUE PE3EPBHOTO 32002 0 0 0
dbonma
HewucnonszoBannas mpuoOsuts (cumBoi 31001 MuHyC cuMBOI 33001 239 865
32101)
Yobirok (cumBou 31002 mmtoc cumBon 32101 nubo cumBon 33002

32101 munyc cumsoa 31001)

OTyeT KpeANTHOI OPraHU3AIUHU 0 MPUOBLIAX U YOBITKAX 10 cocTosiHuIo 1 sinBaps 2014 r. (dpopma 0409102, uroro-

BEIC CTPOKH, THIC. pYO0.)

HaumenoBanue crareit CumBoubl | CymmbI B py0JIsixX OT omnepa- Bcero
111178
B py0JsiX | B MH. BaJIIOTe
W JIpar. Me-
TaNIax

Bcero o I'mase 1 "loxoasr"(pasaenst 1-7) 10000 14 846 537 144 937 14 991 474
Bcero mo I'mase 11 "Pacxospr" (pasmernst 1-8) 20000 14 835 052 105 824 14 940 876
[IpubsLTH MoCce Hamoroobmoxernus (cumsoa 01000 MuHyC 31001 0 0 50 598
cumBout 28101)
YObITOK TIOCTE Hajorooomoxenus (cumBon 02000 rutroc 31002 0 0 0
cumBout 28101 6o cumBoin 28101 munyc cumoia 01000)
Pacnpenenenne Mexxay akiimoHepamu (Y4acTHUKaMH) B BUZE 32001 0 0 0
JIBHICH/IOB
OTtuncnenns Ha GopMUpPOBaHKE U MTOTIOTHEHNE PE3EPBHOTO 32002 0 0 0
dbonma
HewncnonszoBanHast mpuosuIs (cuMBoi 31001 MuHyC cumBoOII 33001 50 598
32101)
YobiTok (cuMBoa 31002 miroc cumBoia 32101 nubo cuMBOI 33002 0

32101 munayc cumBoa 31001)

OT4yeT KpeANTHON OPraHM3ALNNHU 0 MPUOBLIAX H YObITKaX o coctostHnio 1 IHBAPSI 2015 r. (dpopma 0409102, uto-

TOBEIE CTPOKH, TBIC. PYO.)

HaunmenoBanue crarei

CHuMBOJIBI

CymMBI B py0JIsIX OT omnepa-
111178

B py0.six || B MH. BAJI0Te

Bcero
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U Ipar. Me-
Tamax

Bcero mo I'mase 1 «J{oxomsi» (pasmernsr 1-7) 10000 21 657 019 95 649 21 752 668
Bcero mo ['mase I «Pacxoasn» (paszaenst 1-8) 20000 21 839 093 98 376 21 937 469
[IpubsuTH MoCe Hamoroobmoxenus (cumsoia 01000 MuHyC 31001 0 0 193 677
cumBoit 28101)
YoriToK nociie Hastorooboxenust (cumson 02000 mroc 31002 0 0 0
cumBoi 28101 6o cumBoin 28101 munyc cumon 01000)
Pacmipenenenne Mex Iy aknuoHepaMu (yIaCTHUKAMM) 32001 0 0 0
B BHJIC TMBUJICHIOB
Otuuncienus Ha (GOPMUPOBAHKE U MOMOJIHEHNUE PE3CPBHOTO 32002 0 0 0
dbonna
HewucnonszoBannas npuoObsuts (cumBoa 31001 muHyC crM- 33001 193 677
Bout 32101)
YobiTok (cumBoun 31002 mntoc cumBon 32101 nu6o cumBon 33002 0
32101 munyc cumBoin 31001)

OT4eT KPeIUTHOI OPraHN3aluy 0 MPUOBLIAX U yObITKAX Mo coctosinnio 1MFOJIS 2015 r. (popma 0409102, uroro-
BEIC CTPOKH, THIC. py0.)

CyMMBI B
. HaumenoBanue
HaumenoBanue crareit CumMBoJIBI pYoOasx Bcero o
N crarei
OT omnepanmii:
B HH. BAJIIOTE
B pyoJIsx H 1par. Me-
TaJlj1ax

Bcero o I'mase 1 «Jloxoap» (pasaens 1-7) 10000 13 543 137 56 275 13599 412
Bcero o I'mase 11 «Pacxopi» (pasaenst 1-8) 20000 13670 743 59 937 13 730 680
[puOsLIH MOCTE HATOTOOOIOXKEHHUS (CHMBOI
01000 munyc cumBon 28101) 31001 0 0 0
YOBITOK TIOCe Hajoroooyoxenus (cumpoi 02000
munoc cumBodt 28101 6o cumBon 28101 munyC 31002 0 0 131 268
cumBout 01000)
Pacnpenenenne mexay akIoHepamMH (yJacTHHKa- 32001 0 0 0
MH) B BUJIE IUBHJICHIOB
Otuncnenus Ha GOPMUPOBAHKE U MOTIOJTHEHNE 32002 0 0 0
pe3epBHOro GoHxa
HewuncnonszoBannas mpuosuts (cumson 31001 33001 0
MuHyc cuMBoa 32101)
YouiTok (cumBoa 31002 miroc cumBoa 32101 mubo
cumBout 32101 munyc cumpon 31001) 33002 131268

OTuyeT KpeAUTHOI OpraHu3anuu o GUHAHCOBBIX Pe3yJabTaTaxX Mo cocTosiHNIO Ha 1 okTadps 2015 r. (popma

0409102, uToroBbie CTPOKH, ThIC. py0.)
CymMmBbI B
. HaumenoBanue
HaumenoBanue crarei CumMBOJIBI pYoasx Bcero .
. crareit
OT Onepanuii:
B HH. BAJIIOTE
B py0asx H ipar. Me-
Taljiax
Bcero mo 'mase 1 «Jloxoap» (pasaenst 1-7) 10000 19 960 472 97 648 20 058 120
Bcero o 'mase 11 «Pacxopi» (pasaens: 1-8) 20000 20 315610 101 660 20417 270
[Tpubbs MOCIIE HATOTO00IOKEHUS (CHMBOJ
01000 munyc cumson 28101) 31001 0 0 0
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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
HaunmenoBanue crarei CumBOJIBI pYosx Bcero .
. crareit
OT onepanuii:
B HH. BAJIIOTE
B pyO0asx H par. Me-
Tajljiax

YObITOK MOCTE HanorooomoxeHus (cumBos 02000
noc cumBoit 28101 nmbo cumBon 28101 munyc 31002 0 0 359 150
cumBou 01000)
Pacnpenenenue mexay akioHepamMH (y4acTHHKa- 32001 0 0 0
MH) B BUJIE IUBHJICHIOB
Otumncrenus Ha GOPMUPOBAHKE U MOTIOJTHEHNE 32002 0 0 0
pe3epBHOTo QoHaa
Hewncnonp3oBannas npuobuis (cumBoa 31001 33001 0
MuHyc cumBoia 32101)
YobrTok (cumBoit 31002 rutroc cumBoin 32101 oo
cumBoia 32101 munyc cumBoa 31001) 33002 359 150

Nudopmanus o6 akTuBax, COOCTBEHHOM KamuTaie W HepacmpeaeineHHor mpuobuim 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 30.10.2015
AKTHUBBI 25 394 308 28 944 367 29 002 016 32 743 030 30837 777 29 962 961
Homep mo - pemmiune 123 125 137 139 136 138
AKTHUBOB
CoOCTBEHHBIHN KalmuTal 2 800 055 2916 602 2939711 2513378 2 788 158 2 652 147
Howmep mo CK 133 148 160 178 169 176
Hepacnpenenennas 277 711 239 865 50 598 193 677 -131 268 -359 160
pUOBLTH
Howmep mo HIT 128 155 369 179 655 650
Ha 01 sauBaps 2015 rona
AKTHUBEI CoOCTBEHHBIN KaIlUTAJI LlCpaenpeASICHHAR
pUObLTH
Opranusa- P
st C€ruoH
TCKYIIL M. % Noa TEKVINL. M.% Ne TCKVINL. Ne
3Hay. 3Hay4. 3Ha4y.
BAHK CI'b BouoroackO61 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 uronsa 2015 roma

AKTUBBI
Opranunsa- Pernon
st E—
TEKYIIL. H3M.
3HaY. %
FAHK CI'b BonoronckOo0mn 30837 777 -5,81

CoOCTBEHHBIN KAITUTAI

0. TRV m3M.%
- 3HAY. E—
136 2788 158 +10,9

Ne

169 -131

TCKYIIIL.
3Ha4.

Hepacnpenenennas

NpUOBUIB

No

268 655
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3

http://www.finmarket.ru/database/rankings/?rt=20&orgname=%C1%E0%ED%EA+%D1%C3
%C1l&region=0&per=133
Ha 01 oxTs16pst 2015 rona

AKTHBBI CoOCTBEHHBIH KarmuTa HepacnpeneneHHast npuoObLIb
Opranuzanus Peruon
TEKyIIl. 3Hay. usMm. % Noa TEKyII. 3Hay. u3M.% No TEKyIl. 3Hay. No
BAHK CI'b BonoroackO6a 29 962 961 -8,49 138 2652 147 +5,52 176 -359 150 650

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

brina caemana He3aBHCHUMAas OLICHKA J0JIM, KOTOpaA ImokKasajia CJICAYIOUC pe3yabTaTbl HA ATy
OLICHKH.

Ta6auna 12. Pesyabratsl ouenkn ITAO «<BAHK CI'b»

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

CpaBHHTeJ’ILHLIﬁ noaxon HC MMPUMCHSJICA
3aTpaTHbIi OAXO/] 2692 182 000 0,7 1884 527 400
JI0XOMHBIH MOAXOT 3095 240 000 0,3 928 572 000
Hroro 2 813 099 400
Hrorosoe SHAYCHHE CTOMMOCTH 100% 2813 000 000
nakera aKiuii, pyo., OKPYTICHHO
Croumoctb 100% YK TTIAO «BAHK CI'by, pyo0. 2 813 000 000
OrnennBaemast 1055t B YK 100%
ITonpaBka Ha HEIOCTATOK KOHTPOJIS 0%
ITonpaBka Ha HU3KYIO JIMKBUIHOCTb 0%
Croumocts jonu B pazmepe 100% YK OAO «bAHK CI'by ¢ yueToMm KOppEeKTHPOBOK 2 813 000 000
To ke, OKpYTJIIeHHO, PYO. 2 813 000 000

Pacuer croumoctu 100% nonu B YK ITAO «bauk CI'b» Ha naty ouenku npezacrasieH B [Ipu-
noxkennn k Otyery, croumocts coctasiseT 2 8§13 000 000 pybei.

Croumocts codctBeHHoro kanutana OO0 «Hopaunasect» onpeaenena B [Ipunoxenun x OT-
yety u coctaBiisgeT 3 150 512 Teic.pyoitei.

Ta6auna 13. Pacuer croumoctu 1014 3A0 «CP» B YK OO0 «HopauHBecT», ThIC.pYoO.

HaumeHoBaHue moka3aTeJis Pacuersl
Croumoctb 100% CK OOO «HopnuuecT» 3150512
Honst 3AO «Cuctemuoe passurue» B YK OO0 «Hopaunsect» 20,9643%
CkujKa Ha HEJOCTAaTOUHOCTh KOHTPOJIS 1,00
CkuiKa Ha HU3KYIO JIMKBUJIHOCTD 1,00
Howmunanshas croumocts nomu 3A0 «CucremHoe passurue» B YK OO0 «HopauusecT», Thic. pyo. 660 483

Taoauna 14. Pe3yJbTaThl OlIeHKH CTOUMOCTH J0JITOCPOYHBIX BJIOKEHUMH

CrouMocTs no 0anancy, Texymasi CTOUMOCTD,
HaumeHoBaHMe nmoka3aTeJisi
pyo. pyo.
Croumocts gosm B YK OOO "Hopaussect", pyo. 639 410 750 660 483 000
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HanveHoBaN’e HoKA3aTeNs! CroumMocTs no 6anauncy, Tekyuiasi CTOUMOCTb,
pyo. pyo.
Uroro, pyo. 639 410 750 660 483 000

Taxum 06pa3om, TeKyIass CTOUMOCTh AONATOCPOYHBIX BIokeHHH 3A0 «CrcTeMHOE pa3BUTHE
Ha J1aty omneHku 25 nekadps 2015 r. cocraiser okpyrienHo 660 483 muic.pyonerii.
11.2. Ouenka 1e0MTOPCKON 32/10/15KEHHOCTH
ITo ctpoxe 1230 orpaxaercsi:

[Canbao nederoBoe 1o cuery 60 «PacueThl ¢ MOCTABIIMKAMHE U TTOAPSTIAKAMITN |

IUTIOC
[Canbno neberoBoe 1o cuery 62 «PacueTsl ¢ MOKyNaTeIsIMU U 3aKa34lKaMu» ]
ILTIOC
[Canbno nederoBoe 1o cuery 68 «PacueTsl Mo HasoraMm u coopamy]
ILTIOC
[Canbno neberoBoe no cuety 69 «PacyeTsl Mo COLUATBHOMY CTPaXOBaHUIO M 00ECIICUCHUION ]
ILTIOC
[Canbao nederoBoe 1o cuery 70 «PacueTsl ¢ IepcOHANIOM IO OILIaTe TPpyaay]
IUTIOC
[Canbmo meberoBoe mo cuety 71 «PacdeTsl ¢ MOAOTUYCTHBIME JTHIIAMI |
IUTIOC
[Canbno neberoBoe no cuety 73 «PacdeTsl ¢ IEPCOHATIOM IO TPOYUM OTIEPALTUSIM»]
ILTEOC
[Canbno neberoBoe o cuery 75 «PacueTsl ¢ yupeauressimuy|
ILTEOC
[Canbao nederoBoe 1o cuety 76 «PacueTsl ¢ pa3HbIMH JeOUTOPAMH U KPEAUTOPAMU»]
MUHYC

[Canbio kpeauToBoe 10 cuety 63 «Pe3epBbl 10 COMHUTEILHBIM J0JITaM,
B CyMMe€, OTHOCSIIICICS K KPaTKOCPOUHOU JEOUTOPCKON 3a10KEHHOCTH |

[Tog nebutopckoi 3aM0MKEHHOCTHIO TMOHUMAIOTCS TpaBa (TpeOOBaHMS), MPUHATICKAIINE
npojaBly (MOCTaBIIMKY) KaK KPEAUTOPY MO HEHCIIOIHEHHBIM JEHEXKHBIM 00s3aTeNbCTBAM MOKYyMaTe-
JeM (mojry4yaresieM) Mo oruiate GakTU4YeCKH MOCTABIEHHBIX 110 JIOTOBOPY TOBAPOB, BHIMOJIHEHHBIX pa-
00T WM OKa3aHHBIX YCIYT. B 11e510M OHa pa3zensieTcss Ha TEKYIylo JeOUTOPCKYIO 3aJI0JKEHHOCTh U
npocpodyeHHylo. B cBoio ouepenb U3 MpOCPOUEHHOMN 3a/10J5KEHHOCTH BBIJENSETCS 330KEHHOCTb, 110
KOTOPOH MCTEK CPOK MCKOBOM MaBHOCTH. OlIeHKA EOUTOPCKON 3aJ0JPKEHHOCTH JTOJDKHA UCXOAUTh U3
ornpezeneHus 1e0MTOPCKOM 3a0PKEHHOCTH KaK 4acTu umyniecTBa JoikHuKa (cT. 128 u 132 'K P®D).

I'maBHas 3a7aua OLEHKH JeOUTOPCKON 3a0HKEHHOCTH — 3TO OMNpe/esIeHne CTOMMOCTHU 3a7071-
YKEHHOCTH, UHBIMU CJIOBaMHU OMpEJeNIEHNE JACHEKHOTO SKBUBAJIEHTA, KOTOPBIA 0XKHMJIA€TCS MOTYYUTh.
Crnenyetr OTMETUTbH, UTO 3TOT ACHEKHBIN 3KBUBAJICHT, KaK MPaBWIIO, OTIMYAETCS OT JOTOBOPHOM BENH-
YHHBI, YYTEHHOMH 10 6anaHcy (0anaHCcOBas CTOUMOCTh 1€OMTOPCKOM 3210 5KEHHOCTH).

[To mpaBunam Oyxydera, CyIIeCTBOBAaBLIMM paHee, AeOUTOpPCKas 3aJ0JKEHHOCTh MOXKET IO/I-
pa3aensaThCs Ha TPYIIIIbL:

® 33JI0JDKEHHOCTH MOKYTIaTele M 3aKa34MKOB 3a OTTPYKEHHbIE TOBAPHI, BHIIIOJHEHHBIE pado-
Thl U OKa3aHHBIE YCIIYTH;
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3a/10JDKEHHOCTH 3aBUCHUMBIX M IOYEPHUX OOIIECTB;

CYMMELI aBaHCOB, YIINIAYCHHBIX APYI'UM OpraHu3alvsiMm,

3aJ10JKEHHOCTh YUPEAUTENICH;

3aJI0JDKEHHOCTH TPOYNX JeOUTOPOB ((DMHAHCOBBIX M HAJIOTOBBIX OPraHOB, PaOOTHHUKOB,
NPUYMHUBIINX yHIepO, TOJOTYETHBIX JIUI] U T.I1.).

Jleburopckast 3aJJ0JKEHHOCTh OLIEHUBAEMOro OOIECTBa MPECTaBIeHa KPAaTKOCPOUHOI 3aJ0IKEHHO-
cTbio B pazmepe 10 521 965 pyoneit.

Bcero /13, py0. 10 521 965
[pouas 13,py06. 0
[pornenTsr, pyo. 10 521 965

[IpouenTs 1o 3aitMam OyIyT YYTEHBI B COCTaBE (PMHAHCOBBIX BIIOKEHUU.

[Ipouas nebuTopckas 3a10KEHHOCTD, 10 MHEHHIO OIICHIIMKA, MOKET OBITh OCTaBlieHa Oe3 me-
PEOLIEHKH H3-3a MAJIOCTH CyMMBI.

Takum oOpazom, K pacueTy o JaHHOU CTPOKE MPUHUMAETCs OKpyriieHHo 3HaueHue O pyoneil.

11.3. OneHkKa oT/10K€HHBIX HAJOTOBLIX AKTHBOB

Kox cTpokwu (1180)

JlaHHas cTaThsl MpeAHa3HayeHa A 0000IIeHUsT MH(POPMAUK O HAJIMYUU U JIBUKEHUU OTJIO-
KEHHBIX HAJOTOBBIX aKTHUBOB. OTJIO)KEHHBIE HAJIOTOBbIE AKTUBBI NMPUHUMAIOTCS K OyXralrepckomy
YUYETY B pa3Mepe BEIMUYUHBI, ONPENEIsIEMON KaK IPOU3BENCHNUE BBIYMTAEMBIX Pa3HHUL,, BO3HUKILIUX B
OTYETHOM IE€PUO/IE, Ha CTABKY HaJlora Ha MPUObLIb, IEHCTBYIOIIYIO Ha OTYETHYIO JAaTy.

Opeanuzayus npuznaem OmiodCeHHble HAN0208ble AKMUBbL 8 MOM OMUYEMHOM nepuode, Ko2od
B03HUKAIOM BblUUMAEMble BPEMEHHbIE PA3HUYbL, NPU VCI0BUU CYUWECMBO8AHUS 8ePOSIMHOCTU MO2O,
Ymo OHA NOLYYUM HAL0200011a2aemyto NPUbbLIL 8 NOCIEOYIOWUX OMYEMHBIX NEPUOOAX

Ecnu opranusanus 1mo utoraMm OTYETHOTO MepHoJa MOJyduiia YOBITKH, TO HEOOXOAUMO Olle-
HUTb BEPOSATHOCThH MOJYYEHUs MPUOBUIM B MOCIEAyIOIuUe neprosl. Eciau B mocnenyonme nepruoabt
TakKasi BEpOSITHOCTh OTCYTCTBYET (HAa OCHOBAHUU JIaHHBIX OM3HEC-IUIaHa, IPOTHO30B Pa3BUTHsI OpraHu-
3a1uu, opUIMaTbHO OOHOBIISIEMBIX U MOJTBEPIKIAEMbIX €€ KOMMEPUECKOM ciryx00if), To Ha OCHOBa-
Hu 11.14 [IBY 18/02 opranusanus He A0JKHA GOPMUPOBATH OTJIOKEHHOT'O HAJIOTOBOT'O aKTHBA.

CrenoBarenbHO, IPUHUMAsi BO BHUMAHHUE, YTO OTJIOKEHHbIE HAJIOTOBBIE aKTUBBI chopMUpoBa-
HbI, MOXHO MPENOJI0KHUTh, YTO OpPraHU3aIHsl HAJEeTCs Ha MOJIOKUTENbHYI0 OYAYIIyI0 XO3sIiCTBEH-
HYIO JI€ATENBHOCTD.

BwMmecTte ¢ TeM, OCKOJIBKY B IaHHOW CTaThe OTPa)ke€Hbl YOBITKH TeKyIlero nepuoaa, OueHIuK

MMPpUHAIT pCIICHUC CKOPPCKTUPOBATH 3HAYCHUC U3 EYXFEU'ITCpCKOFO 6aHcha.
X =V / (L+R/12)"k

V -- BelMurMHA aKTHBA 1O OanaHcy

R — rogoBast mpolieHTHas cTaBKa (CTaBKa IMCKOHTUPOBAHUSA)

K -- 4ncIio mepro0B HAYUCIIEHHS MTPOIIEHTOB (B MECSIAXx ).

B nanHOM citydae BelMuMHA HE MEPEOLIEHNBAETCS U3-3a €€ HE3HAUUTEIbHOCTH.

Takum 00pa3oM, OTIOKEHHBIE HAIOTOBBIE aKTHBBI IPUHUMAIOTCS K pacueTy B pazmepe 4,247
mulc. pyoneil.
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11.4. Onenka KpeaAUTOPCKOIi 32/10/15KEHHOCTH

Ha 6anance opranusanuu B pasnene V «Kpartkocpounbsie 00g3aTeNbCTBa» Ha ATy COCTaBICHUS
OanaHca ydreHa KpeIuTopcKas 3aI0JKEHHOCTh B pazMepe 252 237 py06. OueHIMK mpenoiaraet, 4ro
OLIEHUBAEMOE OOIIECTBO — J0OPOCOBECTHBIN 3aE€MILIUK, M TOTACUT CBOIO 33/I0J’KEHHOCTh CBOEBPEMEH-
HO. KpenuTopckas 3a10J0KeHHOCTh TIPUHUMAETCS K pacyeTy B pa3mMepe 0aaHCOBOW CTOMMOCTH.

11.5. Pacuersl mo 3aTpaTHOMY MOJXOXY

B Hmxkecnenyromeit Tabmune Oyxrairepckas MHGOpMAIUs MPEICTaBICHA B BHIIE OyXrairep-
ckoro Oananca, noctpoeHHoro mo OCB nHa koHer HOs0psa 2015 roxa u pe3ynbrara NepeoLeHKH CTa-
Tell byxrantepckoro 6anaHca.

Ta6auna 15. Pacyer cToMMOCTH 00bEKTA OLEHKH 110 3aTPATHOMY MOAXOIY

3Havenue Ha 30.11.2015 PbIHOYHAsA CTOMMOCTDH
AKTHB Kopn no unpopmauuu OCB, aKTHBA 10CJIe nepe-

pyo. OlIeHKH, pyO.
HewmarepuaibHblie aKTHBBI 1110 0 0
Pe3ynbpTathl HccenoBaHUN 1 Pa3pabOTOK 1120 0 0
OCHOBHBIE CpPECTBA 1150 0 0
JloXo/HBIC BJIOKEHUS B MaTepUATIbHBIC [ICHHO- 0 0
CTSIM 1160
OUHAHCOBHIC BIOKCHUS 1170 639 410 750 660 483 000
OTII0)KCHHBIE HAJIOTOBHIC aKTHUBBI 1180 4247 4247
[Ipourie BHCOOOPOTHBIE AKTHUBHI 1190 0 0
Hroro no pazaeny I 1100 639 414 997 660 487 247
3anacel 1210 0 0
Hauor Ha mo6aBIeHHYIO CTOMMOCTS TI0 TIPHOOpe-
TEHHBIM LEHHOCTSM 1220 0 0
JleOuTopckast 3a10/KEHHOCTD 1230 10 521 965 0
DUHAHCOBBIC BIOKCHUS 1240 103 160 000 114 213 088
JleHexxHbIe cpeicTBa 1250 2 445 881 2 445 881
[Ipoune 060pOTHBIE AKTUBBI 1260 786 079 786 079
Htoro no pasnemy 11 1200 116 913 925 117 445 048
BAJIAHC 1600 756 328 922 777 932 295

Oo0s3aTeabcTBA

3aeMHBIC CpeICTBa 1410 0 0
OTI0KEHHBIE HAJIOTOBBIE 0053aTEIHCTBA 1420 0 0
PesepBbl oz yciioBHBIE 0053aTENbCTBA 1430 0 0
[Ipoune obs3arenbcTBA 1450 0 0
HToro no pasgeny IV 1400 0 0
3aeMHBbIE CpeCTBa 1510 0 0
KpennTopckast 3a10K€HHOCTD 1520 252 237 252 237
Jloxopl Oy IyIuX MepruoI0B 1530
Ipouwre 06s3aTenBCTBA 1550 0 0
HToro no pasznexy V 1500 252 237 252 237
Htoro obdsi3aTenbcTBa 252 237 252 237
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3nauenne na 30.11.2015

PoIHOYHAsI CTOMMOCTH

AKTHB Kon no uipopmanuu OCB, aKTHBA 110CJIe Iepe-
pyo. OIIeHKH, pPYO.
Pa3HOCTH MEXIy aKTHBaMU M 0053aTEITLCTBAMHA 821 028 185 796 316 941
To xe, OKpYTIICHHO 756 076 685 777 680 058

Taxum o6pazom, croumocts 100% nakera akiuit 3A0 «CucTeMHOE pa3BUTHEY, ONPEICICHHAS
Ha JaTy oneHku 25 nekadbps 2015roaa, cocTaBiseT OKPYIJICHHO

777 700 000 py6.eii

(CeMbcoOT ceMbAECST CeMb MHJLLIHOHOB CEMbCOT ThICAY PYy0.Ieii).
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12. OBOBIIEHHE PE3YJIBTATOB U IPUMEHEHUE UTOI'OBbBIX
KOPPEKTHUPOBOK

OcHoBbIBasiCh Ha pasHbIX NMoaxoaax kK oueHke (Joxomnom, CpaBHUTENBHOM M 3aTpaTHOM),
OueHIMK Kak MpaBuiio, MOIyYaeT pe3ysbTaThl, KOTOPbIE MO3BOJIAIOT MPUNUTH K COINIACOBAHHOMY MHE-
HUIO O CTOUMOCTU OOBEKTa OIL[EHKU C YYETOM HE CTOJBKO KOJIMYECTBEHHOT0, CKOJIBKO KaUeCTBEHHOTO
UX 3HAYCHUS.

B o0mem cimyyae B UTOrOBOM COTJIACOBAaHUHU Ka)XJAOMY U3 PE3Yy/IbTAaTOB, MOJTYYEHHBIX TPEMs
MOJIX0JIaMU, MpHuaaeTcs cBoil Bec. Jlornuecku 000CHOBaHHOE YMCICHHOE 3HAUYE€HHE BECOBOI XapakTe-
PUCTHKU COOTBETCTBYIOIIETO MOJX0/Ia 3aBHUCHT OT MCIOJB30BAHHBIX YMECTHBIX MOAXOJOB K OIICHKE,
Pa3BUTOCTH Ha MECTHOM pPbIHKE COOCTBEHHO PHIHOYHBIX OTHOIICHUM, W, HAKOHEIl, HEMOCPEICTBEHHO
OT 00BEKTa U 1EJIU OIICHKHU.

HToroBoe cormacoBaHue CTOMMOCTH B JAHHOM KOHKPETHOM Ciydae, Ha Halll B3IJISJ, B MCHb-
HIei CTENEeHW MOXKET OMUPAThCS Ha CPEAHEB3BELICHHBIM IMOAXOJ, WCIOJIb3YIOUIUN BCE Pe3ybTaThl
MOJIXOJIOB K OIIEHKE, a B OOJBIIIEH CTENEeHN — Ha JIOTUYECKOE 3aKII0YeHHE, OCHOBAHHOE Ha YOeIUTENb-
HOCTU IPUHATHIX B pacyerax JIOIMYIIEHUH, TOCTOBEPHOCTH COOpaHHOW M MOATBEPKIEHHON MH(pOpMa-
WY, TOHUMAHUH TUIHYHBIX PHIHOYHBIX MOTHBAIMI yYACTHUKOB PBIHKA B LIEJIOM M OTJEIBHBIX €ro
CErMEHTOB B YaCTHOCTH.

JloxoaHblil mMOAX0/1

JloxoaHblil moaxon o0nagaeT MPEeUMYLIECTBOM Yy4yeTa IMPOTHO3HBIX OILIEHOK, ONMHUpAaeTcs Ha
O’KU/IaHUS] OTHOCUTEJIBHO OYJyIIMX JTI0XO0J/I0B, paCX0JI0B M KallUTAIbHBIX BiIOXeHUH. O1HaKo, 1O CYTH,
OH COPUEHTHPOBAH He Ha ()aKThl, a HA YMO3PHUTEIbHbIE 3aKIIOUEHHS] OTHOCUTEILHO BO3MOXKHBIX BapH-
aHTOB OyJyIEro pa3BUTHs, 0OOOCHOBAHHBIX B OOJIbIIEH MM MEHbIEH CTENEeHU, TO €CTh UMEET CIIHUIII-
KOM MHOTO JOTYILEHUH U MPEATIOI0KEHU.

Joxonuelii noaxon B oueHke nonmu 3A0 «CucremMHOe pa3BUTHE» HE NPUMEHSJICS, TaK KakK y
OreHIMKa HET BO3MOXKHOCTH COCTaBUTh MPOTHO3 JesTenbHocTH OOmiecTBa M3-3a OTCYTCTBHSI BBI-
pyuku B 2014,2015-x romax, Gu3Hec-11aHa, HATMYUS KPU3UCHBIX YCIOBUI B SKOHOMHUKE M pa3HOHa-
IPaBJICHHOTO BIUSHUS MaKpPOIKOHOMUYECKUX (PaKTOPOB.

3aTpaTHblil HOAX0]

MeTtoa HaKOIUIEHUS! aKTUBOB 00J1a/laeT MPEUMYILECTBOM ONOPHI Ha CTOUMOCTh aKTHBOB KOM-
naHuy. OLEHIIMK IOJIaraeT, 4To MPEIIpUsTHE UMEET, M0 MEHBIIeH Mepe, Ty CTOUMOCTh, KOTOPYIO
HE00XO0/IMMO MTOHECTH Ha €ro CO3aHue.

Ha naTy oleHKu esTeIbHOCTh KOMIIAHUH YCIIEITHO ocyliecTBisiercs. OueHmuk nonyumn byx-
rantepckyro oryeTHocTh Ha 30.11.2015 r., koTopast Mo3BOJSET ceNaTh OLEHKY 3aTPATHBIM MOIXOIOM.

B nannom ciyuyae npu ouenke nakera akiuii 3A0 «CucteMHOe pa3BUTHE» 3aTPATHBIN MMOAX0T
yuuTtbiBaJicsi ¢ BecoM (1.0).
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CpaBHUTeJBLHBIN MOAX0/

CpaBHUTENBHBIN MMOAXO0]] IPU OIIEHKE PHIHOYHOW CTOMMOCTH OM3HECAa MOXKET OKa3bIBaTh OYCHb
00JbIII0€ BIMSHUE HA UTOTOBOE COTJIACOBAHUE CTOMMOCTH, €CIIM MMEETCSl PhIHOYHAs HHPOpMAaLUs 110
CAENKaM C aKIUAMH (JOJISAMU) MPEANPUATHI, aHAIOTMYHBIX OLlEHUBaeMoMy Npeanpuaruio. IIponaxu
COITOCTaBUMBIX OOBEKTOB WJIM WX aKIIMiA MMO3BOJISIOT, OCHOBHIBAsICh HAa ()MHAHCOBOM aHAJIM3€, OLICHUTh
OTINYUS 00BEKTa OLIEHKU OT MPEANPUATHII-aHATIOTOB U MOJIyYUTh OLIEHEHHYIO PHIHOYHYIO CTOMMOCTh
paccMaTpuBaeMoro npeAnpusTus.

IIpu onpenenenuu peiHOYHON cTouMocT npeanpustus 3A0 «CucremHoe pa3sutue» CpaBHu-
TEJIbHBIA TOJX0/ HE ucmoib3oBaics. Ha naty onenku Ha (OHIOBOM PBIHKE HE MPOJABAIUCH MMAKETHI
aKIUi aHAJTOTUYHBIX npeanpuiatuid. Y OueHInnka He ObLI0 BO3MOXXKHOCTH TPOBECTH pacyeThl U3-3a
OTCYTCTBHUS NIPEANIPUATUI-aHATIOTOB.

O0o01eHne pe3yIbTATOB OLEHKH CTOMMOCTH NMAaKeTa aKIUii 3aKPbITOro aKIMOHEPHOT0 001IIe-
cTtBa «CHCTeMHOE pa3BUTHE»

Tabéauua 16. Ododmenne pe3yabTaToB

CroumMocTh 10 JaH- BecoBoii ko-
IToaxoabl K OLlEHKE Pacuernl
HOMY NOAXO01Y, pYO. 3¢ Punuent
CpaBHUTENLHBIN MOJIXO0]] He npumensincs
3arpaTHbI MOAX0] 777 700 000 1.0 777 700 000
JIoXOoHBIN MOAXO]T He npumensics
HToroBasi BeIMYMHA PHIHOYHOW CTOMMOCTH, PYO. 777 700 000
Wroro okpyriieHHo, pyo. 777 700 000

OcCHOBBIBasICh HA MPOBEJCHHBIX MCCJIEJOBAHUAX U NMPOM3BEJACHHBIX pacyeTax, OLEeHIINK
NpHIIe] K BbIBOAY, YTO UTOTOBasi BeJINYMHA PHIHOYHONH CTOMMOCTH II0 COCTOSTHMIO Ha 25 nexad-
ps 2015rona

naKeTa 00bIKHOBEHHBIX 0e310kyMeHTapHbIX akuuii 3A0 «CucreMHoe pa3BUTHE» B CO-
craBe 100% maxera akumii (per. Homep 1-01-76871-H, koauuecTBo 126 579 mTyk) cocraBisier
Ha 1aTy oueHkH 25 nexadps 2015roga

777 700 000 pyoseii
(CeMbCOT CeMBbIeCAT CeMb MIJIJIMOHOB CEMbCOT ThICAY PY0Jieid).
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13. OIIPEJEJIEHUE PASMEPA CKAJIOK HA HEKOHTPO.JIbHBIA XAPAKTEP U
HEJOCTATOYHYIO JIUKBUJHOCTDb HEHHBIX BYMATI'

13.1. OnpenejieHne CKMIKH HA HEKOHTPOJILHBIH XapakTep

B mporiecce onenku gacto TpedyeTcs onpeaeIeHre PHIHOYHON CTOMMOCTH HE BCETO MPEPH -
Tus, He Bcex 100% akuuid, a Ui, KOHKPETHOTO MaKeTa. 3/1eCh HE0OXO0IMMbIM CTAHOBUTCS OIpeelie-
HHUE BJIMSHUSA Ha CTOUMOCTH IAKeTa CIEAYIOMHNX (PaKTOpOB: KaKOW — KOHTPOJIBHBIN MIM HEKOHTPOJIb-
HBIH (MUHOPUTAPHOMN) — SIBJISIETCS J10JIs1 OLIEHMBAEMOTO MTaKeTa; KAKOBO BO3/ICHCTBHE HA 3Ty CTOUMOCTh
CTCTICHH JTUKBUIHOCTH aKIIHH MPEAIPUSITHUS.

Crnemyer y4ecTb, YTO MpPH HCIOIB30BAHMM 3aTPATHOTO W JOXOIHOTO TOJXOJ0B MOTYy4aeTCs
CTOMMOCTBH KOHTPOJIBHOTO TaKeTa aKIWi, a TPU HCIIOJIB30BAaHUH METO/Aa KOMITAaHUHU-aHaJIoTa MoJTyJa-
€TCS CTOMMOCTb OJHOM aKIIUH.

Ckuaka Ha HEKOHTPOJBHBIA XapaKkTep IOJIM COOCTBEHHOCTH — JICHEXKHAst CyMMa, Ha KOTOPYIO
YMEHBIIIAETCSI MPOMOPIIMOHAIbHAS OLICHUBAEMOMY TAKETy JI0JIsl B OOIIEH CTOMMOCTH IMPEIINPUATHS B
CBSI3U C YPOBHEM OTHOCHTEIHHOTO yJYaCTHs BIAJeNbIa 3TOW JOIM B MPUHATHH PEIICHUNA U S TEIbHO-
CTH KOMITAHHH.

CroumMocTh BinajieHus (pacropsHKEHHs) KOHTPOJIBHBIM MMAKETOM BCET/a BBIIIE CTOMMOCTH Blla-
JeHUs (PacropsKEHUs1) MUHOPUTAPHBIM MAKETOM. DTO OOYCIIOBIMBAIOT CJEIYIOIINE OCHOBHBIE 3JIe-
MEHTBI KOHTPOJIS:

* BbI0OOpEI COBETA AUPEKTOPOB U HA3HAYCHHE MEHEKEPOB;

OTIpeJiesIeHUe BO3HATPAKICHHUS MEHEKEPOB U MX TPUBUIICTHIA;

OTIpeJIeJIeHUE TTOJIMTHKY TPEATIPUSITHS, H3MEHEHUE CTPATEINH Pa3BUTHUsI OM3HECA;
MPUHATHE PEIICHUH O MOTIIOMEHUSX HITU CIIUSHUSX C IPYTHMH KOMITAaHU SIMH,
MIPUHSATHE PEIICHUH O TUKBHJIAIIUH, PACTIPOAAKE UMYIIIECTBA TTPEIITPHUATHS;

MIPUHSTHE pelIeHus: 00 IMUCCHH;

W3MEHEHHE YCTaBHBIX JOKYMEHTOB;

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

* MPUHSATHE PEIICHHS O MPOJAKE MIT TIPUOOPETEHHH COOCTBEHHBIX aKIM KOMIIAaHHH.

CTouMOCTh KOHTPOJISI TIPH OTNPEACTICHUH CTOUMOCTH TIPEJCTaBIsIeT OO0, Mpexae BCero, mpa-
BO TiepepacnpeaeneHus GaKTHIECKH OOJBbIIEH YacTh JOJEBBIX UMYIIECTBEHHBIX HHTEPECOB aKI[MOHeE-
POB IIpH FOPUANYECKOM OOJIaJJaHUY MEHBIIIEH YaCThI0 UMYIIECTBA KOMITAHUH. JTO MPABO 00YCIOBICHO
3aKOHOJIATENTFHBIM W HOPMATHBHBIM JIEJIETUPOBAHUEM psa TOJTHOMOYHMH TIO YIPABICHUIO HMYIIE-
CTBOM W (DMHAHCOBO-XO3SIICTBEHHOW IESTEIHHOCTHI0 KOMITAHWH WX YIPABISIONIAM, Ha3HAYaeMBIX,
KaK MpaBHJI0, HanOoJee KPYMHBIMHI aKIIMOHEpaMH KOMITaHWU. Bce 3TO MPUBOIUT K OTINYHIO (HaKTH-
YEeCKHX JIOJICH yJacTHsl pa3HBIX TPYII aKIIMOHEPOB OT MX HOMUHAIBHBIX nojei. CieacTBrueM Henpo-
MOPIMOHAIEHOCTH TIPAB SBJISIETCS Pa3InyHasi CTOMMOCTH aKIIUi B COCTaBE pa3HBIX MAKETOB: Kak Mpa-
BUJIO, B CTPATErHYE€CKU KPYITHBIX TOJIOCYIONIMX MakeTax (a0COMIOTHO KOHTPOIBLHOM (75%), KOHTPOITB-
HOM (50% + 1 akmust) u OmokupyromeM (25% + 1 akiusi) CTOMMOCTh OJTHOW aKIIMH BBIIIE CTOUMOCTH
OJTHOW aKIMM B COCTaBe MHHOPUTAPHBIX MAKETOB. YKazaHHOE pa3nnyue OyaeT TeM CHIIbHEe, YeM
OO0JIBIIIe YIEMITSIOTCS HHTEPECHl MUHOPHTAPHBIX aKITMOHEPOB.

Ckuka Ha HEKOHTPOJBHBIA XapaKTep JOJM COOCTBEHHOCTH — JICHEXKHAsi CyMMa, Ha KOTOPYIO
YMEHBIIIAETCSI MPOMOPIIHOHANBHAST OIIEHUBAEMOMY TIAKETY JIOJISl B OOIIECH CTOMMOCTH MPEIIPUSATHS B
CBSI3U C YPOBHEM OTHOCHTEIHHOTO yJacTHs BIAJEIbIa 3TOW O B IPUHATHH PEIICHUHA U IS TEIbHO-

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

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 nom.— M.: OUHAHCH U CTATUCTH-
Ka, 2004).

2) B uzganuu OBanc @pank Y., bumon »Bux M. «OneHka KoMIaHUi Npu CIUSIHUSX U TO-
riomeHusx: Co3gaHre CTOMMOCTH B YaCTHBIX KoMmaHUsax», M.: Anprnmaa [labmumiep, 2004. — ctp.
221 ckuaKa Ha HEKOHTPOJIBHBIN XapakTep (MHHOPUTAPHYIO JOJI0) paccuuThiBaeTcs o ¢opmyne: 1 —
(1/(1 + Ilpemus 3a koHTpOAb). Takum 00pa3oM, CKUAKA 32 MEHBIIYIO JIOJI0 KOJIEONETCS B Mpeenax
21-30%. IIpeoOpa3yst AaHHYIO CKHUIKY B MOMPaBOYHBIN KO3()(ULIMEHT, MOTydaeM, YTO €ro AMAama3oH
0.77...0.71.

3)[lo manneiM «Mergerstat Review» (www.mergerstat.com): Y4er H0i1M MEHBIIUHCTBA H
OonpmHCTBA — HA ypoBHE 110 20-40%. [TopaBounstii ko3 dumuent 0.8...0.6.

4)Kommanus Drezdner Kleinwort Benson, ocymectBisiBmas oneHky akiui «Pocaedtn», mpo-
aHanmu3upoBaia npoaaxy B 1996-1997 romax akmwmii 21 xpynHo#i xommanun. HagbaBka 3a KOHTPOIb
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 xypnane “PpiHOK neHHbIX Oymar” 3a utonb 2005 roga npejacraBieHa cTaThs, B KOTOPOH
€CTh METOJIMKA pacueTa CKUAKH/TIPEMHH 32 00J1aJaHie KOHTPOJIBHBIM MmakeToM. K coxanenuto, aBTop
CTaThU HE SBISETCS aBTOPUTETHBIM ITIEPCOHAKEM B OIICHKE.

6) Iloctanosnenue IlpaButensctBa Poccuiickoit @enepanuu ot 31 mast 2002 rona Ne 369 «O6
YTBEP)KIACHUW TIPABWJI OIPENENICHUS HOPMAaTHBHOW IIEHBI MMOJUICKAIIETO MPHUBATH3AUN TOCYIap-
CTBEHHOTO W MYHHIIMITAJIHPHOTO MMYIIECTBa» yCTaHaBIMBaeT Kod(dduimeHTsl kouTposst. B IIpumoxe-
UK Ne 1 ycranoBieHs! K03()(GUIIMEHTH KOHTPOJIS IJIs1 pa3IMYHBIX TAKETOB aKITHii.

Taémuua 17. Ko3dpunmeHTsl KOHTPOIS

KoauyecrBo akuuii (mpouentoB YK) Koa¢uunent koHTpoIst
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
IPY OTIpeJIeIEHUN HWKHEH HEeHbI MPOJaXH MaKeTa aKIUil U He HOCAT PhIHOYHBIA XapakTep, TO €CTh,
HE OCHOBaHbI HA aHAJIM3€ PHIHOYHBIX JaHHBIX. CTOMMOCTh MakeTa aklui, orpeeeHHasl ¢ TTOMOIIbI0
JAHHBIX K03()PUIIMEHTOB, TOKA3BIBACT IPAHUILY, HUKE KOTOPOH 1IeHY ONpeNeNiaTh He IPUHATO.

Ne3 2003 r. B xypHane “Bonpocs! onenkn” asropsl — B.Kosnos, E.Ko3nosa npeanpunsnm no-
IBITKY TPOAHATM3UPOBATh BIMSHUE CTPYKTYPHl aKIIMOHEPHOIO KamuTaja (pacmpeiesieHue MaKeToB
aKIUP MeXy aKI[MOHEpaMH B PAa3IUYHOM MX COYETAHUM) HAa BEJIWYMHBI IPEMUN KaK MUHOPUTAPHBIX
(HEKOHTPOJIBHBIX ), TAK ¥ KOHTPOJIbHBIX MTAKETOB aKLIUH.
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ABTOpBI HCCIEA0BAaHUS JENIAI0T BHIBOJ O TOM, YTO IIOJIHYIO KapTUHY paclpeesieHus: IpeMui 3a
NAKEThl aKLIUH C YYETOM CTPYKTYphl KalluTajla MOXKHO NPEACTaBUTh B BUJIE CEMEMCTBA 3aBUCUMOCTEM.
PaccmaTpuBasi BO3MOXKHbBIE BapUaHThl PACHPENEICHUs aKIMi, aBTOPBl CTaTbU NMPENIOKUIN UHCTPY-
MEHT JAJIs1 pacueTa IpeMUi pa3IMyYHbIX [TAKETOB B BUJIE ""MaTpHIbl TpemMuiil". B MeTonndeckoii nutepa-
Type PEKOMEHIyeMO€e 3HaU€HUE IIPEMUH 32 KOHTPOJIbHBIN nakeT cocTtasisieT oT 20% no 40% croumo-
CTH MpeanpusTus (cM., Hanpumep, "Opranu3zanus ¥ MeTO/Ibl OLEHKU npeanpusaTus (0usHeca)": Yueo-
Huk / Ilog pen. B.M.Komkuna - M.: UK® "O9KMOC", 2002). Ananutuueckuii 0630p 6onee 150 uc-
TOYHUKOB HH(popMaImu (uHGopMarmonHas cuctema "MHTepHET") MOATBEPKIACT TOT HHTEPBAIL.
Onyckasi MaTeMaTH4ECKHUE pacueThl, aBTOPBI IPUBEJIN [IPUMEP MATPULIbI TPEMUIL:

Ta6auna 18. Pacnpenenenue npemuii

CTpyKTypa KanuTaJja (OCHOBHbIe BAPHMAHTHI) Pacnpenesnenue npemuii (ycJIOBHbIE 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 KOHTPOJISI HET HEOOXOAUMOCTH, TaK KaK OLIEHUBACTCS MAKET B pa3Me-
pe 100% ycraBHOTO KanuTaia.

13.2. Ckuaka Ha HU3KYHKO JIUKBHIHOCTH

JIMKBUIHOCTh — CIIOCOOHOCTh LIEHHON Oymaru ObITh OBICTPO MPOJAHHON U NpPEBpAIIEHHOW B
JICHEeXHbIE Cpe/ICTBa 03 CYIECTBEHHBIX OTEPh AJIs AeprKaTenei.

Ckuka 1oKHa OBITH yuTeHa MpH UMHUTALUU OTKpbITocTH OAQO, a ¢ yueToM poccuiickoi cre-
IUGHUKY OpraHu3alMy aKIMOHEPHOT0 KanuTaua — U B oTHomeHun TeX OAQ, akiuu KOTOPBIX HE KO-
TUPYIOTCS Ha OPraHW30BAaHHOM pPBIHKE IEHHBIX Oymar. AKIIMU OLIEHMBAaeMOTo OOIECTBa HEe KOTHPY-
IOTCSl Ha OPraHU30BaHHOM PBIHKE IIEHHBIX Oymar, 03TOMY B CKUIKE €CTh HEOOXOJUMOCTb.

[Tpu onpeneneHuy CKUIKA Ha HEJJOCTATOUHYIO JTUKBUAHOCTh HEOOXOAUMO YUYUTHIBATH!

e pasmep oueHuBaeMmoro nakera. Eciu nponaercss 100%-# makeT akuuii, cie10oBaTeNbHO, HH-
TEpec K MakeTy Oy/leT MaKCUMaJIbHbIM;

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

e HeOJIaronpusTHbIE MEPCIIEKTUBHI MPOJAKU aKIHMi KOMIAHUN WK €€ CaMOM;
® OrpaHMYCHHs] Ha OMNEpalUd C AKUUAMH. DTO OOCTOATENHCTBO CYILECTBEHHO M BBI3BIBACT
IIPUMEHEHHUE CKHUJIKH.
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«PyKkoBOJCTBO TO OIeHKE cromMmocTh 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 omenke croumoctu 6usneca”, M:KBunro-Koncantunr,
2000.

«YuuThIBasA, 4TO OOJIBIIMHCTBO 0OIIECTB B Poccuu, XOTS W SBISIFOTCS OTKPBITHIMH COTJIACHO
YUpEAUTEIbHBIM JOKYMEHTAaM, a UX aKIUU HA CaMOM JeJie He KOTUPYIOTCS Ha OMPKEBBIX IUIOMIAIKAX,
NPUMEHEHHE CKHJIKM Ha HHU3KYIO JIMKBHIHOCTH 00s3arenpHO» Mcrounuk nuratel: B.M.Pytraiizep,
A.E.Bynunkuii. OnieHka ppIHOYHOW CTOMMOCTH KOMMEpPYECKOTro 0aHka (METoAuyYeckue pa3paboTKH),
Mockaa, 2007, AHO “Coro3zskcnepruza” TIIIT PO) ctp. 98.

O0bektoMm 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 00pa3oM, cTOMMOCTh OOBIKHOBEHHBIX Oe3qokyMeHTapHbIX akuuid 3A0 «CucremHoe
pasButHe» B pasmepe 100% makera akuuii (per. Homep 1-01-76871-H, xomuuectBo 126 579 mityk)
COCTaBIISICT HA ATy oleHKH 25 nexadps 2015roma

777 700 000 pyoaeii
(CeMbCOT CeMBbIeCAT CeMb MIJIJIMOHOB CEMbCOT ThICAY PYy0Jieid).
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14. 3ASIBJIEHUE OLNEHIIIUKA

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

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

Copepxatuecs B OTuere aHainu3, MHEHUS U 3aKII0YEHMS IPUHAIE)KAT caMoMy OLEHIINKY U
JEHCTBUTENBHBI CTPOTO B IIpe/ieiax OrPaHUYUTENbHBIX YCIOBUN U JONMYLIEHUH, SBISIONIMXCSA 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.

Boznarpaxxaenune OleHIIMKAa HE 3aBUCUT OT UTOIOBOM CTOMMOCTH OOBEKTa OLIEHKH, a TAKXKe
TeX COOBITHH, KOTOPbIE MOT'YT HACTYIUTh B PE3YJIbTAaTe UCIIOJIb30BAHMS 3aKa3UYMKOM WM TPETbUMU
CTOPOHAMH BBIBOJIOB M 3aKJIIOYEHMH, coneprkauuxcsa B Otyere.

Omnenka npoBeneHa, a OTYeT COCTaBJIEH B COOTBETCTBUU C TpeOoBaHMsMU DenepanbHOro 3a-
KoHa oT 29.07.1998 roga Nel35-®3 «O6 oueHouHoil aesrenpsHocTH B Poccuiickoit denepanunny», de-
nepanbHbIX cTaHnaproB omneHku: PCO Nel, ®CO Ne2, ®CO Ne3, yrepxacHHbIX [Ipukazamu
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 ¢ MexnyHapoIHbIM cTaHaapToM ¢puHaHcoBoi otueTHocTH (IFRS) 13 "Ouenka copa-
BEJINBOU CTOUMOCTH".

[IpencraBuTtens 3aka3uuka MOIYYMII BCE PAa3bsICHEHHMS] OTHOCUTEIBHO LIEJEH OLEHKH, CBOMX
paB, 00s3aHHOCTEN U BO3MOKHOCTEN OLEHIIMKa, 03HAKOMIIEH CO 3HAYEHUEM UCIOJIb3YEMbIX TEPMHU-
HOB.

Cratyc OueHIuKa onpeaenseTcss Kak He3aBUCUMBbIN OLIEHIINK, — T.€. BHEIIHUHN OIEHINUK, KO-
TOPBIM TONOJHUTEIBHO HE UMENl OTHOUIEHUH K OOBEKTY OLIEHKH, [MOpa3yMEBAIOIIUX 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
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IEPEYEHb UCTIOJIB3YEMOM JINTEPATYPBI

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

JIOTIOJTHEHHUSIMH).

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

ckor Penepanuny;

2. Oenepanbhbie cranaapTsl oueHkU (OCO Nel, ®CO Ne2, ®CO Ne3), yTBepkIeHHbIE MPUKA3aMU
Munskonompassutus Poccun ot 20 mast 2015 romga Ne 297, Ne 298, Ne 299, u ®CO Ne 8, yrBep-
JACHHBIN npuka3zoM MunskoHompassutus Poccun ot 01 mronst 2015 r. Ne 326, a taxke Mexny-
HapoaHbIN cTanapT ¢unancoBoit otuetHocTH (IFRS) 13 «Onenka cnpaBeyinBoit CTOUMOCTI.

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

4. Onenka 6usneca. [lon penpakuueii I'psizHoBoit 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 AesTenbHOCTH Hpeanpudarud. Yueounuk. — 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 oneHkn (GpU3MUECKOT0 H3HOCA
JKUIIBIX 37IaHHH,;

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

11. Onenka peiHOYHOM cTOUMOCTH HeABWXKUMOCTU. Cepus «OrieHOuHas nesaTeabHOCThY). OTB. penak-
Top cepuu Pytraitzep B.M. YueGHoe u npaktuueckoe nocodue. — M.: Jleno, 1998 r.;

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

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