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eHepanbHOMY AMpeKTopy
AO «ApkTuK PernoH Ceasb»
®ponosy E. B.

3aknrouyeHne 06 UTOroBoi BeJIMuMHe CTOMMOCTU O6beKTa OLleHKH

[JaHHoe 3aKk/lyeHMe O PbIHOYHOW CTOMMOCTM COCTaBNieHO Ha oOcHoBaHmu Otyeta N2 30082019-Ob-1 ot
«19» ceHTA6ps 2019 roga «06 oueHke 100 % nakeTa OObIKHOBEHHbIX WMMEHHbIX akuuii OAO «ApkTuk PernoH CBaA3b» B
konmyecTtee 422 100 wT., HOMEp rocyaapCcTBeHHON pernctpaunmn 1-02-31538-F» n aBnseTca ero HEOTbEMIEMOM YacTblo.

OueHka npoBefeHa Ha ocHoBaHuM [loroBopa Ha npoBeaeHue oueHkn N2 30082019-OBb-1 ot «30» asrycta 2019 roaa,
3akntodeHHoro mexay AO «ApkTuk PernoH CesAsb» 1 OO0 «KoHCcanTuHrosas KoMnaHusa «lMparmMatuka».

PacueTbl npoBeaeHbl N0 cocTossHMIO Ha «01» uionsa 2019 roaa.

B npouecce oueHKM WMCMNOSb30BaHbl pas/inyHble MeToAbl M MNoAXOAbl, Hanbonee noaxoasiwme ANs [AAHHOIO cnydad.
OueHKa BbINO/IHEHA B COOTBETCTBUN C Tpe6OBaHM9|MVI:

- MNpukasa MuHWUCTepcTBa 3KOHOMUYECKoro passutna PO ot 20 mas 2015 r. N2 297 «0O6 ytBepxaeHun denepanbHOro
CcTaHAapTa oueHkn «Oblme NoHATUA OLEHKM, NOAX0Abl U TpeboBaHUsA K npoBeaeHuto oueHkn (GCO NO 1)»,

- Mpukasa MuHakoHOMpassuTMs P® ot 20 mMasa 2015 r. N2 298 «06 yTBepxaeHun cdeaepanbHOro ctaHgapTa OLEHKKU
«Uenb oueHkn n Bnabl ctoumoctn (GCO N2 2)»,

- Mpukasa MuHsakoHOMpa3euTMsa PO ot 20 maa 2015 r. N2 299 «06 yTBepxaeHun denepanbHOro CtaHgapta OUEHKU
«TpeboBaHusa K oTyeTy 06 oueHke (PCO N? 3)»,

- MNpukasa MuHakoHoMpa3suTus PO ot 01 moHa 2015 r. N2 326 «O6 yTBepxaeHun denepanbHOro ctaHaapTa OLEHKMU
«OueHka 6usHeca (®CO N¢ 8)»,

- MNpukasa MuHakoHoMpassuTusa PO ot 01 moHa 2015 r. N2 328 «O6 yTBepxaeHun denepanbHOro CTaHAapTa OUEHKM
«OueHKa CToMMOCTM MaLwwmnH 1 obopyanosaHms (®CO NQ 10)»,

- ®epepanbHoro 3akoHa P® «0O6 oueHo4YHOM AesaTenbHOCTU B Poccuinckon depepaumm» oT 29.07.98 r. N2135-93 (B
AencTBytoLWeln peaakumnn),

- CTaHAapToB M MpaBwui OUEHO4YHOM AesitenbHOCTM Colo3a CneumanucToB oueHwmkoB «®deaepaumsi cneunanncTos
OLIEHLLMKOB> .

MeToauKka pacyeToB M 3aK/OYEHWIN, UCTOYHWMKM MHMOPMauuM, a Takxke BCe OCHOBHble MpPeAnonoXeHus, pacyeTbl u
BbIBOAbI coaepxaTca B npunaraeMom OT4yeTte 06 oueHke. OTaenbHble YacTu Hactoswero OTyeTa He MOryT TpaKToBaTbCS
pa3aenbHo, a TONIbKO B CBSI3W C MOJIHbIM TekcToM OTyeTa 06 OueHKe, C y4YeTOM BCEX COAEpXALMXCA B HEM AOMyLIEeHWH U
OrpaHuyeHunin.

Mony4yeHHble pe3ynbTaTbl MNO3BOJIAIOT CAENaTb BbIBOA O TOM, YTO UTOroBasi pbiIHOYHaA ctoumoctb 100 % nakera
06bIKHOBEHHbIX UME@HHbIX akuui OAO «ApkTuk PernoH CeBa3b>» B konnyectee 422 100 wT., HOMep
rocypapcrBeHHoi perucrpauum 1-02-31538-F, no cocTtosiHuio Ha 01 urons 2019 ropaa cocraBnsieT:

173 876 000
(CTo ceMbaecaT Tp¥ MWIJIMOHA BOCEMbCOT CEMbAECST LWECTb ThiCAY) pybnen

C yBaxeHuemM,
eHepanbHbIN ANpeKTop

000 «KoHcanTuHrosas komnaHusa «lparmatmka» OomMmke A. A.

OueHLWwmnK domke A. A.
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1. OCHOBHbIE ®AKTbl U BblBOAbl

1.1. OcHOBaHuMe NpoBeAeHUs OL€HKM

OcHoBaHWeM ans npoBeAeHust oueHku sasnsetcsa Jorosop Ha nposeaeHune oueHkn N2 30082019-0OB-1 ot «30» aBrycrta
2019 ropa Mexay 3aka3uumkoM - AO <«ApkTuk PervoH CBaA3b», B Nuue reHepanbHoro paupektopa ®ponosa EsreHus
BnagmMmmnpoBsuya, aencreytowero Ha ocHoBaHuu Ycraea, u WcnonHutenem - OO0 «KoHcanTuHrosas komnaHus «lparmaTtuka», B
nuvue reHepanbHoro anpektopa [JoMke AHxenbl AHaTONbEBHbI, AENCTBYIOLWEr0 Ha OCHOBaHMK YcTaBa.

Ha ocHoBaHuu 3T0ro OueHLWMKOM Bbinn BbINOAHEHbI PaboTbl NO OLEHKE PbIHOYHOW CTOMMOCTM O6beKTa OLEHKM!.

1.2. O6wan nHdpopmauus, naeHTupunumpyrowas O6beKT OeHKH

Tabnnya 1. Ob6Lyasa nHgopmaumsi 0 KoMNaHum
MapameTpbl Xapakrepucruka
MonHoe hUpMeHHOE HaMMEeHOBaHWE KOMAAHUKN OTKpbITOE aKUMOHepHoe 06wecTBO «APKTUK PernoH CBaA3b»
CokpalleHHoe hMpMeHHOe HaMMeHOBaHWe KOMMaHnm OAO «APC»
MecTo HaxoxaeHus Poccuiickaa ®egepaumsi, YyKOTCKMN aBTOHOMHbIV OKPYT, . AHaablpb, yn. JleHuHa, 4. 20
WHH / KMNn 8709009336/ 870901001
OlPH » gaTta npuceoeHuns OIPH 1028700587332 pgata npuceoenms 04.10.2002 r.
OTpacnb (OCHOBHOW BUA AEATENIbHOCTU) JesTenbHOCTb N0 NpeAoCTaBAEHUI0 yCyr TenedOoHHON CBA3M
YcTaBHbIV Kanutan 109 323 900 py6neit
Konnyectso BbINyLEHHbIX U pa3MeLleHHbIX
~ 422 100
O06bIKHOBEHHbIX MMEHHbIX aKLni
HOMI/IHa{"IbHaﬂ ctoumocTb 1 (OaHOM) 06bIKHOBEHHOM 259 py6neit
MMEHHOW aKuun
ocynapCTBEHHbIW perncTpaumMoHHbIN HoMep 1-02-31538-F
PykoBoauTesb dponosB EBreHunii Bnagumnposumy
Tabaunya 2. UHpopmaumsi 06 O6beKTe OLEHKN
NMapameTpbl Xapakrepucruka
OBLeKT OLEHKN 100 % nakeTa 06bIKHOBEHHbIX MUMeHHbIX OAO «ApKTUK Pernon Ceasb»
u B KonnyectBe 422 100 wT., HOMep rocyAapCcTBeHHON permncTpauun 1-02-31538-F
BanaHcoBasi cToMMocTb 06bekTa oueHkn, pyb. CBefeHust He NpeaocTaBlieHbI

1.3. Pe3ynbTtaTbl, NOslyYEHHbIE NPU NPUMEHEHUN NOAXOAO0B

Mpun onpeAeneHuM PbIHOYHOW CTOMMOCTM O6beKkTa OUEeHKM OGbliM MpUMEHEHbl Cheaylolmne Noaxodbl U B UX paMKax
noslyyeHbl cneaytowime BenMUnHbl CTOMMOCTU:

Tabanya 3. Pe3ynbTartbl, os1y4eHHbIE rpu rnpuMeHeHnn rnogxoa0s
HaummeHoBaHue noaxopa HammeHoBaHue meroga PblHOYHas CTOMMOCTb, pYy6.
3aTpaTHbIV NoAX0A MeToA YNCTbIX aKTUBOB 145 990 000
CpaBHUTENbHbIA NOAX0A, He npumeHsincs He npumeHsincs
JOXOA4HbIN Noaxoa MeToa ANCKOHTUPOBAHHbLIX AEHEXHbIX MOTOKOB 201 761 000

1.4. UtoroBas Be/IMUMHA PbIHOYHOMW CTOMMOCTU O6beKTa OLleHKHN

PbiHOUHas ctommocTb 100 % nakeTa 06bIKHOBEHHbIX MMeHHbIX OAO «ApkTuk PernoH CBsA3b» B konuyectse 422 100 wr.,
HOMep rocyaapcTBeHHoOM peructpaumm 1-02-31538-F coctaBnset: 173 876 000 (Cto cembaecsaT TpU MUZIMOHA BOCEMbCOT
ceMbAecsT WeCTb ThicaY) pybnen.

1.5. OrpaHuyeHus v npeaenbl MPUMEHEHUS NMOoJTyYEeHHOW UTOrOBOW CTOMMOCTU

MHeHWe MCnonHWTEeNst OTHOCMTENIbHO PbIHOYHOM CTOMMOCTM O6bekTa OUEHKW AENCTBUTENbHO TOMbKO Ha AAaTy OLEHKMU.
McrnonHuTenb He MpuHMMaeT Ha cebsi HWKAKOM OTBETCTBEHHOCTM 33 WM3MEHEHWE 3KOHOMUYECKMUX, IOPUAUYECKUX WM UHbIX
(haKTOpoB, KOTOpble MOrYT BO3HWKHYTb MOC/e 3TOW AaTbl M MOBAMSATL Ha PbIHOYHYIO (M/UAM O6LEIKOHOMUYECKYIO, W/UK
coumanbHyto 1 Ap.) cMTyaumio, a, ClefoBaTeNlbHO, U Ha CTOMMOCTb OLIEHMBAEMOro o6bekTa.

OTyeT 06 oOueHKe COAepPXUT NpodeccMoHanbHoe MHeHMe WCnoNHUTENss OTHOCUTENbHO PbIHOYHOW CTOMMOCTMU
oueHMBaeMoro o6bekTa, KOTopyt 3akasuuk npeanosnaraeT UCMOb30BaTb B COOTBETCTBMMU C Liefbio OueHku. Ho 3ToT OTueT He
ABNSIETCA rapaHTMen Toro, 4to 6yaywimMe napTHEpbl WM KOHTpareHTbl 3aka3umka Ccornacstcs C OUEHKOM CTOMMOCTH,
onpeaeneHHon McnonHuTeneM.

3ak/oyeHue o prHOHHOI‘/‘1 CTOMMOCTU [EUCTBUTENBHO TONbko aAns O6bekTa oueHkM B uUesioM. Bce NMPpOMEXYTO4YHblE
pacyeTHbIE AaHHbIE, NOJTy4YEHHbIE B NpoLecCce OUEHKN, HE MOTYT 6bITb NCMOSIb30BaHbI BHE PaMOK HaCTOALLEro oT4yeTa.

I'Ipe,qenbl NMPUMEHEHNA NONTYYEHHbLIX pPEe3yNbTaTOB OLEHKW OrpaHuW4yeHbl Uenbo W npeanonaraeMbiM MCNOJIb30BaHUEM
PE3YyNbTAaTOB OLEHKU, a TaKXe 0ATON OLIEHKMU.
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2. 3A0AHUE HA OLIEHKY

Tabnuya 4. 3agaHne Ha OLEeHKYy

O61BbeKT OUeHKH

100 % nakeTa 06bIkHOBEHHbIX MMeHHbIX OAO «ApkTuK PernoH Ceasb»
B Konnyectee 422 100 wWT., HOMEpP roCyAapCTBEHHOM perncTpaummn 1-02-31538-F

MonHoe 1 cokpalieHHoe pupmeHHoe
HauMeHoBaHWe opraHusaumm
(BKtOYa@A opraHM3auUMOHHO-MPaBOBYIO
$opmy), akumm KoTopon
OLEHMBAIOTCA, @ TaKXXe ee MecTo
HaxoX/eHWs, OCHOBHOW
roCyAapCTBEHHbIN perncTpaLmoHHbIN
Homep (Or'PH)

OTKpbITOE aKUMOHepHOoe 061ecTBO «ApKTUK PernoH CBa3b»

CokpatgeHo: OAO «ApKTuk PernoH Csizb»

MecTo HaxoxaeHusi: Poccusi, 689000, YykoTcknit ABTOHOMHBIM OKPYT, I. AHaabipb, yi. JleHuHa, a. 20
OrPH 1028700587332 pata npucsoeHus 04.10.2002 r.

MpaBa Ha 06BbEKT OLIEHKM,
yuuTbiBaEMblE NpU onpeaeneHnm
CTOMMOCTU 06beKTa OLEHKU

MpaBo cO6CTBEHHOCTMN

Llenb oueHkun

OnpefeneHne pbIHOYHOM CTOMMOCTH

Mpeanonaraemoe MCNoAb30BaHUSA
pe3ynbTaToB OLUEHKHN

[ns COBEpLUEHNS CAENOK W MPUHSATUS YNpPaBleHYECKUX peLLeHuni

Bua ctonmoctu

PbIHOYHasA CTOMMOCTb «MNOA PbIHOYHOW CTOMMOCTbIO 06bEKTA OLEHKM MOHMMaeTcs Hanbosiee BeposiTHas
LeHa, No KOTOPOW AaHHbI 06bEKT OLEHKM MOXET 6bITb OTUYXKAEH Ha OTKPbITOM PbIHKE B YCNOBUSAX
KOHKYpPEHUMWN, KOraa CTOPOHbI CAENKM AENCTBYIOT pa3yMHO, pacrosiarasi Bcei Heobxoammoii
MHdopMaumein, a Ha BeNMYMHE LEHbI CAENTIKW HEe OTpaXkatoTca Kakue-nmbo YpesBblYaiHble
06CcTOATENbCTBA, TO €CTb KOrAa:

®  0JHa W3 CTOPOH CAENKW He 06s3aHa OTUYXAaTb O6bEKT OLEHKM, @ Apyrasi CTOPOHa He
o6s3aHa NpUHMMaTbL UCMOJIHEHUE;

CTOPOHbI CAENKW XOpOoLWOo oCcBeAOMNEHDBI O NpeaAMeTe CAENTKN U ﬂeVICTBy}OT B CBOUX NHTEpEeCax,

06bEKT OLEeHKW MpeACTaBfieH Ha OTKPLITOM pbiHKE MNOCPEACTBOM Ny6MYHOM odepTsl,
TUMWYHON ANSl @aHaNOrMYHbIX 06 bEKTOB OLIEHKMU;

o LeHa caenku npeacraBnsieT cobor pa3yMHOe BO3HarpaxaeHue 3a 06bekT OUeHKU U
NPUHYXAEHUS K COBEPLUEHUIO CAENKN B OTHOLIEHWM CTOPOH CAENKU C Ybel-TIMb0 CTOPOHbI He
6b1n10;

° nnaTex 3a 06beKT OLEHKN BblpaXXeH B AEHEXHON dopme.

[aTa oueHku

01.07.2019 roaa

[onyLweHunsi, Ha KOTOPbIX JOKHA
OCHOBbIBATbCS OLIEHKA

JonyweHuns, caenarHHble OUEeHLMKOM, NpeacTaB/ieHbl B COOTBETCTBYOLWeEM pasaene OTuéta o6 oueHke.

BantoTa, B KOTOpOW onpeaensercs
CTOMMOCTb O6beKkTa OLEHKUN

Poccuiicknin pybnb

[
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3. CBEAEHUA O 3AKA34YUKE N Ob OLIEHLUUMKE

Tabnuya 5. UH@popmauymns o 3akazumke n VicnonHutene

3aka3umk

OpraHu3auMoHHo-NpaBoBas (hopMa u
NosIHOE HauMeHoBaHue

AKLMOHepHoe 06LwecTBo «ApKTUK PernoH CBsizb»

OrpH

1028700587332 pata npucsoeHuns 04.10.2002 r.

MHH / KMn

8709009336/ 870901001

BaHkoBCKME peKBU3UTbI

P/c 40702810177000000028

YykoTtckuit PO OAO «Poccenbxo3baHk» B r. AHaAbIpb
Kopp. cyeT 30101810300000000777

BUK 47719777

ALpec MECTOHaXOXAEeHUs

Poccus, 689000, YyKoTCKMn ABTOHOMHbI OKpYT, . AHaAblpb, Y. JleHuHa, A4. 20

eHepanbHbIV AUPEKTOP

®dponos EBreHunii Bnagummposuy

OueHwmk NcnonHurtens

[ol7[e]

Jomke AH)ena AHaToNlbEBHA

WHdopMaLms o uneHcTBe B
CaMOoperyMpyeMoi opraHvMsaumy OLEHLNKOB

YneH Camoperynupyemon opraHmsaumm «Cot3 «degepaums cneumannctoB OLEHLLUNKOB>»,
HoMep no peectpy - 0017 ot 05.07.2018 r.

Homep 1 pgaTa Bblaavun KBaJ'IM(bI/IKaLWIOHHOFO
aTrecTtata no HanpasneHuto «OueHka
HeABMXNUMOCTU>»

KBanudunkaumnoHHbIN aTTecTaT B o6n1actn oueHouHou aestenbHocTn N°2013445-1 oT 22 uioHs
2018 roapa

KBanudunkaumnoHHbIN aTTecTaT B 0611acTn OLEHOYHOM AesiTenbHOCTN «OueHka busHeca»
N°014741-3 oT 21 ceHTs6pa 2018 roaa

KBanudunkaumoHHbIN aTTecTaT B 0611acTn OLEHOYHOM AesiTeNbHOCTN «OueHKa ABUXUMOro
nmyulectsa» N2013446-2 o1 22 uioHs 2018 roga

Homep 1 faTa BblAauyn AOKyMeHTa,
noATBEPXAAtoLLEero noyyeHune
npodeccMoHanbHbIX 3HaHWI B obnactu
OLLEHOYHOWN AEeATENbHOCTU

Aunnnom o BbicweM obpa3oBaHWK, BblAaHHbIN MexayHapoaHON AkaaeMuen oLeHKU n
KoHcanTuHra, BCI 1626035, pernctpaunoHHbii Homep 139 ot 27 uioHs 2007 r. Keanndukaumsa
«IKOHOMUCT». CneumanbHOCTb «PUHAHCbI U KpeanT»

CBNAETENbCTBO O NMOBbILWEHMU KBanudukaunmn B HOY «MHCTUTYT npodeccnoHanbHoM OLEeHKN»,
PerncrtpaunoHHbin N2 1196/2010 ot 27.03.2010 r.

CBNAeTeNbCTBO O NMOBbIWEHMU KBanudukaunmn B HOY «MHCTUTYT npodeccnoHanbHOM OLEHKN» .
PerncrpaumoHHbii N2 0134/2012 ot 24.09.2012 r.

CBefeHUs1 0 CTpaxoBaHUWN FrpaXxaaHCKon
OTBETCTBEHHOCTM OLEHLInKa

Monuc cTpaxoBaHust otBeTCcTBEHHOCTM N2 022-073-003902/19, BbliaaH OO0 «AbcontoT
CrtpaxoBaHue» 24.06.2019 r., nepuopa ctpaxoBaHusa ¢ 10.07.2019 r. no
09.07.2020 r., ctpaxoBas cyMmma 1 000 000 (OanH MunnavoH) pybnew

CTtaxk paboTbl B OLLEHOYHOW AEeATESIbHOCTH

CTta)k paboTbl B OLLeHOYHOW aesitenbHocTM € 2007 r., 12 net

Homep TenedoHa

+7 (925) 510-7618

[Mo4yTOBbIV agpec

119261, r. MockBa, yn. NaHdeposa, oM N? 7/2, kB. 143

AZpec 3N1EeKTPOHHOM MoYThl

info@pragma-consult.ru

CBefieHNsa 0 He3aBUCMMOCTU IOPUANYECKOrO
nvua, ¢ KoTopbiM OUEeHLLMK 3aKaiunn
Tpyaosor aorosop, u OueHwmnKa B
COOTBETCTBUK C TpeboBaHMsIMK cTaTbu 16
3aKkoHa 06 oLeHKe

TpeboBaHWe 0 HE3aBUCMMOCTU BbIMOJIHEHO

Opuanueckoe NMUO, C KOTOPbIM OLUEHLIUK 3aK0UN TPYAOBOW AOroBOp

OpraHunsaumMoHHo-npaBoBas opma u
noJsiHoe HauMeHoBaHue

0O6LWecTBO C OrpaHNYEHHON OTBETCTBEHHOCTbLIO
«KoHcanTMHrosast KomnaHus «lMparmMatuka»

OCHOBHOW rocyAapCTBeHHbI M
perncTpaumoHHbIi HoMep

1067761087954 pata npucBoeHns 14.12.2006 r.

WHH / KNn

7715628300/775001001

BaHkoBCKMe peKBU3UTbI

P/c N2 40702810900000053943 8 NAO "MPOMCBA3bBAHK"
BWMK 044525555 k/c N2 30101810400000000555 B 'Y BAHKA POCCUUM NO LI®O BaHka Poccumn

AZpec MECTOHaXOXAEeHUsA

111024, r. MockBa, yn. ABnamotopHas, a. 55, kopnyc 31, od. 3041

IeHepanbHbIi AMpeKTop

JomMke AHxena AHaTosibeBHa

TenedoH

+7 (495) 510-7618

Monwnc cTpaxoBaHWsa NpodeccMoHanbHoM
OTBETCTBEHHOCTMU

Monuc N2 022-073-002719/18 cTpaxoBaHUs rpaxaaHCKOW OTBETCTBEHHOCTU OPUANYECKOr0
nnua, 1M IpUANYECKOro LA, C KOTOPbIM OLIEHLLMK 3aKI04Ma TPyAOBOW AOrOBOP, 3a
HapyLlueHne AoroBopa Ha NpoBeAeHNe OLEHKN U MpUYMHEHWe Bpeaa UMYLLECTBY TPeTbUX L,
BblAaH CTpaxoBoy koMnaHnen OO0 «AbcontoT CTpaxoBaHue», Cpok AencTBus ¢ «01» okTabps
2018 r. no «30» ceHTs6ps 2019 r. Ha cymmy 5 000 000 (MsTb MUAIMOHOB) pybnei

NHdbopmMaumsa o cooTBeTCTBMU UcnonHutens
TpeboBaHusaM ctatbu 15.1 ®3-135 ot
29.07.1998 (B pea. or 21.07.2014)

CooTBeTCcTBYET

VIchopMauml O NMpuUBJiIEKaeMbiX K NpoBeAeHUI0 OLIEHKM U NoAroTOBKe oT4yeTa 06 oLleHke OpraHusaumsax M cneumanauncrtax

CTOpOHHVIe opraHmsaumn n cneunanunctbl HE NpUBAEKAINUCD
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4. AONYLWEHNA U OTPAHNYAUTEJIbHBIE YC/NTOBUA, NCNOJ1Ib3YEMbIE OLEHLIMKOM NMPU NPOBEAEHUN OLLIEHKHN
Obyne fgonyujeHns n orpaHnanTesIbHbIe yCI0Bus, UCrosib3yemble OLEHLMKOM Mpu MPoBeAeHN OLEeHKN

1. B npouecce noaroToBkM Hacroswero otyeta, OUEeHWNK NCXoamn M3 AOCTOBEPHOCTU MpefoCTaBNeHHbIX 3aKa3yMKOoM
OOKYMEHTOB, YCTaHaB/IMBAOLWMX KayeCTBEHHble M KOJW4YeCTBEHHble XapakTepuctukun O6bekTa oueHkn (cMm. pasgen 7.3
«lMNepeyeHb MCNOMb30BaHHbLIX NpuU NMpoBeAeHun oueHkn Ob6bekTa OLEHKM AAaHHbIX C YKa3aHWEM UCTOYHWKOB UX MONyYeHusa»), a
TakKXe n3 AOCTOBEPHOCTU AaHHbIX, MOJYYEHHbIX B pe3ynbTaTe€ UHTEPBLIO C pyKoBOAUTENAMU U COTPYAHUKaAMU OpraHunsauunm -
Co6CTBEHHMKA OLEHNBAEMOro MMYLLECTBA.

2. OTBETCTBEHHOCTb 3@ [AOCTOBEPHOCTb CBEAEHWI O COCTaBe WMYLLEeCTBEHHbIX MpaB Ha OUeHMBaeMbl 06beKkT, WX
OrpaHuyeHnax u obpeMeHeHUAX NeXuUT Ha nuue, npeaocTaBMBLUEM 3TW AOKYMEHTbl, T.e. Ha 3akasuuke. OueHuBaeMmble
MMYLLLEeCTBEHHbIE MpaBa paccMaTpmMBaloTCs CBOHOAHBLIMW OT KakuxX-MbO MpeTeH3ui WUAM orpaHUYeHuin, KpomMe OroBOPEHHbIX B
otyeTe. Opuanyeckas skcnepTmsa MMyLLecTBeHHbIX npas OueHLWMKOM He NpoBoAnIach.

3. Mpu NpoBeAeHMM OLIEHKWM MpeanofiarasioCb OTCYTCTBME KakKMX-NMB0 CKpbITbIX (hakTopoB, BAMSIIOWMX Ha CTOMMOCTb
oueHnBaeMoro umyulectsa. Ha OueHWMKe He NeXUT OTBETCTBEHHOCTb MO Ob6HapyXeHut (Mnn B cryyae o6Hapy»XeHus)
noao6HbIX hakTopoB.

4. NcxoaHble AaHHble, MCMosib30BaHHble OLEHLLNMKOM NPy NOArOTOBKE OTYETa, BblfN NOMyUYEHbl U3 HAAEXHbLIX UCTOUHUKOB
(cM. MpunoxeHns k OTYETY) M CYUMTAIOTCA AOCTOBEPHbLIMU. TeM He MeHee, OUEHLIMK HE MOXET rapaHTMpoBaTh UX abCOsOTHYIO
TOYHOCTb, MO3TOMY TaM, r4e 3TO HEO6XOAMMO N BO3MOXHO, MPUBOAATCS CCbUIKM Ha UCTOUYHUK MHGOPMaLUN.

5. Mpu oueHke WcnonHUTENb WCMosib3oBan O06LWenpuHATOEe MporpaMMHoe obecrneyvyeHune - 3MEKTPOHHble Tabauubl
Microsoft Excel 2016. Bce pacuyeTbl, npuBeaeHHble B HacTosileM OTyeTe, BbINOSHEHbI B COOTBETCTBUM C MPUHSATLIMU B AaHHbIX
NpOrpaMMHbIX NPOAYKTaxX OKPYrfeHUaMn 1 orpaHmyeHmsamu. LUndpbl, npuBeaeHHble B pacyeTHbIX Tabnuuax, MoryT He coBnaaaTb
C KOHEYHbIM pe3ynbTaToM, NMpPUMBEAEHHbIM TaM Xe, T. K. BCe€ 4YUC/IOBble 3Ha4dyeHus npueBefeHbl B yAOOHOM ANns BU3yanbHOro
BOCMpUATUS BUAE, B TO BpEMS KaK Af1 pacyeToB MCMNO/b30BaNNUCh 3HaYnUTeNbHO 60siee TOYHbIE YMC/IOBbIE AaHHbIe.

6. Jarta oueHkn - 01 wiona 2019 roga. MuHbduH Poccmn B nucbme ot 23.10.2012 N¢ 03-11-09/80 coobwmn, 4uto C
1 quBaps 2013 roga opraHvsauMu NpPeACTaBASOT B HaNOroBble OpraHbl TOMIbKO FOAOBYH0 OyxranTepCKyt OTYETHOCTb, B 3TOW
CBSA3M 3aKas3uymKoM He MOXeT ObiTb nMpepocTtaBfieHa byxrantepckas oTyeTHOCTb Ha 30.06.2019 r., 3aBepeHHas ®HC. OgHako B
nepsoM nonayroamn 2019 roga npouM3OWNAM 3HaUYUTENbHbIE M3MEHEHWS, OKasblBalolMe BAUSHME Ha PbIHOYHYIO CTOMMOCTb
ObbekTa oueHkn. [Ona uener npoBeAeHWUS JAanbHeENWMX pacyeToB 3aka3umkoMm Oblia npeaocTaBfeHa MpPOMEeXyTovHas
byxrantepckaa otyeTHOCTb Ha 30.06.2019 r. (cM. Tom 3 OTyeTa) U COOTBETCTBYIOLME CNpaBKK, paclundgpoBbiBaoLme cTaTbm
6yxrantepckoro 6anaHca n otyeta 0 UHAHCOBLIX pe3ynbTaTax 3a nepsoe nonyroave 2019 roga, nokasaTenn KOTopbiX 6blaun
NpUHATHI B KayecTBe 6a30BbIX.

OFpaHquHMﬂ n ripegesibl IpUMeHeHWs MoJ1ly4YeHHbIX pe3y/ibTaToB

1. Ot OueHwumka He TPE6YETCF| noaBnATbCA B Cyae UK CBUAETENBCTBOBATb UHbIM 06pa30M Nno noBoAy COCTaBJIEHHOIo
oT4yeTa UM OLEHEHHOro UMYyLLEeCTBa, KpOMe KaKk Ha OCHOBaHWM OTAENIbHOro A0roBopa C 3aKa3unMkoM Man oduumnanbHOro Bbi30Ba
cypa. 3akasumk npuHMMaeT Ha cebs 06sa3aTenbCcTBO 3apaHee ocBob6oanTb OueHwWwmMKa OT BCSKOro poAa pacxoaos U
MaTepuanbHONW OTBETCTBEHHOCTU, MPOUCXOASALNX U3 MUCKA TPETbUX NUL K OLEHLUMKY, BCNeACTBME JlerajibHOro MCrosib30BaHUs
pEe3yNbTaToOB HACTOALWEro OT4ETA, KPOME C/iy4yaeB, Koraa OKOH4YaTENIbHbIM CYLI.E6HbIM nopaaKoM onpeneneHo, 4to BO3HUKLUME
ybbITKN, MoTepu U 3a40/HKEHHOCTU SBUINCb C/IeACTBMEM MOLIEHHWYECTBa, XanaTHOCTU WM YMbIWIEHHO HEernpaBOMOYHbIX
OencTBuii co CTOpOHbI OueHLMKa B NpoLecce BbINOSIHEHUS pa60T Nno OLEHKE.

2. Hu 3akasumk, H1 OUEHLLMK He MOryT WMcrnosnb3oBaTe OTYeT (MM Nobylo ero 4yactb) MHaye, YeM 3TO MPEeAyCMOTPEHO
[loroBopoM Ha NpoBefeHNEe OLEHKM.

3. MHeHune OueHLmKa OTHOCUTENBHO prHO‘-IHOﬁ CTOMMOCTU AeACTBUTENbHO Ha AaTy oueHkn. OueHLMK He NMPpUHUMAET Ha
cebs OTBETCTBEHHOCTb 3@ MNoC/eAylliMe M3MEHEHUS COUMalibHbIX, 3KOHOMWUYECKUX, HOPUANYECKMX W TMPUPOAHbLIX YC/IOBUM,
KOTOpbl€ MOTryT NOBNUATb Ha CTOMMOCTb OLEHMBaAEMOro MMyLecTea.

4. OTyeT 06 OUEHKE COAEPXMUT npodeccnoHanbHoe MHeHue OUueHLMKA OTHOCUTENbHO CTOMMOCTM OLEHMBAeMoro
MMYLLIECTBA U He SIBSIETCA rapaHTUen Toro, YTo OHO NepeiraeT U3 pyK B PyKU Mo LeHe, paBHO yKa3aHHOW B OTYeTe CTOMMOCTU.

5. Hactoswmn OTyeT 4OCTOBEPEH TO/IBKO B MOJSIHOM 06beMe U NNLb B YKa3aHHbIX B HEM LeNsX.
Ocobble gonyLeHuss n orpaHNYnTE/IbHbIE yYCI0BUS, UC10/Ib3yeMble OLEHLNKOM Py NpoBEAEHNN OLEHKHN
1. VIHBeHTapm3aums, ropuamdeckas, CTpOUTENbHO-TEXHMYECKAs N TEXHOIOMrMYecKasi SKCnepTu3bl He MPON3BOANIUCD.

2. MMpu pacyeTax HeEKOTOpble 3HaueHUsl OKpyrAsnucb. [pu npoBepke pacyeToB MOryT OblTb He3HauuTeNbHble
PacxXoXAEeHUS U3-3a NPUMEHEHUSI OKPYTieHUsl. OKpYr/ieHNe HECYLLEeCTBEHHO BAUSIET Ha Pe3ysibTaT OLEHKM.
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5. 3AIBJIEHUE O NPOBEAEHHOI OLIEHKE

Jlnuo, HMxXenoanucasLweecs, ABNAACL NpodeccmoHanbHbiM OLEHLLMKOM, HAaCTOSILLMM YAOCTOBEPSET, YTO:

1. Bce dakTbl, U3noxeHHble B HacTosiwem OTyeTe, OueHLMKOM NpoBepeHsbl. MpuBeaeHHble B oTyeTe (akTbl, Ha OCHOBE
KOTOPbIX MPOBOAUAUCL aHanu3, MpeanosioXeHUs W BbiBOAbl, 6bliM  cobpaHbl OUEHWMKOM C Haubonbluie CTeneHbto
MCMNOIb30BaHMS 3HaHMN N NpodeccMoHanbHbIX HaBbIKOB, U SIBNAOTCSA, Ha B3rnsa OueHwmnKa, A0CTOBEPHLIMM U HE coaepXKallMMm
haKTUyecknx owmnbok.

2. lNpuBeaeHHble aHanu3bl, MHEHWS W BbIBOAbl OrPaHUYMBAOTCA NUWb MPUHATBIMU OUEHLMKOM MNpeanosioXXeHUSIMn u
CYLLECTBYIOWMNMN OrpaHUYUTENbHBIMU  YCNIOBUAMW U NpPeacTaBnsioT cobol nuyHble 6ecrnpucTpacTHble npogeccnoHanbHble
dopmynmposku OueHLmKa.

3. B oTHoweHUn Ob6bekTa oueHKW, ABNSoLWerocs npeaMeToMm Hacrtosiwero OtyeTta, OUeHWMK He UMeeT HUKAKOM JINYHOM
3aUHTEpPEeCcoOBaAHHOCTM HW celvac, HM B nepcnekTuBe, a Takxke OueHWMK He COCTOUT B POACTBE, HE MMeeT HUKAKUX JIMYHbIX
WHTEPECOB WAN MNPUCTPACTHOCTU MO OTHOLWIEHUIO K NvuaM, SBASOWWMMCA Ha AaTy BCTYM/IEHUS B Cuny Hactosiwero OTyeTa
Bnagenouyamu O6bekTa OUEHKM UM HaMepeBaoLWNXCA COBEPLUNTb C HUM CAENKY.

4. B oTHoweHun O6bekTa oueHkn OUeHLWMK He WMMeeT BelwHble uan obsizaTenbCTBeHHble npaBa BHe [loroBopa Ha
npoeegeHMeE OLEHKMN.

5. OueHWWK He 4BNAETCA YYaCTHUKOM (YIEHOM) WM KPeaAUTOPOM puMAMYEcKoro nuua - 3akasuuka U Takoe
IOpMANYECKOe NIMLO HE SBASETCH KPeAUTOPOM UM CTPaxoBLUMKOM OueHLunKa.

6. He gonyckanocb BMelwaTenbCTBO 3aka3suumka M60 UHbIX 3auMHTEepecoBaHHbIX N1y B AesaTenbHOCTb OueHLuKa, KoTopoe
MOrN10 HEratTMBHO MNOBUATL Ha AOCTOBEPHOCTb pe3ynbTaTa NpoBeAEHUA OUEHKU Ob6bekTa OueHKW, B TOM 4yucne orpaHunyeHune
Kpyra BOMpOCOB, Noanexalmx BbIACHEHUIO WX ONpeaeneHnto Npu npoBeaeHmn oueHkn Ob6bekTa OLeHKN.

7. 3afaHue Ha OueHKY He OCHOBbIBafioCb Ha Tpeb0oBaHMMU onpedesieHnss MUHUManbHOro, MakCMManbHOro, WK 3apaHee
OroBOPEHHOro pesysbTaTa.

8. Onnarta ycnyr OueHuwMKa He cBfi3aHa C 06yC/OB/IEHHOW MW 3apaHee yCTaHOBMEHHOW CTOMMOCTbI0 Ob6bekTa OueHKM
WIN C OeATEeNbHOCTBIO MO ero oueHke, 651aronpuaTCTBYIOWEN MHTEpecaM K/IMeHTa, C CyMMoK cTomMmoctu ObbekTa OueHku, C
OOCTUXEHNEM OrOBOPEHHbIX MW C BOBHUKHOBEHMEM Mocneayowmx cobbiTuii n coseplieHneM caenkn ¢ O6beKToM OLEeHKM.

9. WcnonHuten, no [loroBopy Ha nposeaeHue oueHkn N2 30082019-OB-1 ot «30» aerycta 2019 He wmeet
MMYLLLECTBEHHOIO MHTepeca B O6bekTe OUeHKMU, He siBnsieTcs adbdUaMpoBaHHbIM TMLOM 3aKa3umKa OLEHKM.

10. AHanm3bl, MHEHMS W BbIBOAbI OCyLlecTBAsAMCb, a OTyeT 06 oueHke O6bekTa OUEHKM COCTaBME€H B MOJSIHOM
cooTBeTCcTBUM C TpeboBaHuMsMuM DeaepanbHOro 3akoHa oT 29 wutons 1998 r. N2 135-03 «O6 oueHOYHOW AesTenbHOCTU B
Poccuiickon ®enepaunn», denepanbHbiMU CTaHAAPTaMU OLEHKW, YTBEPXAEHHbIMW Npuka3amMn MuHUCTepcTBa 3KOHOMUYECKOro
passutug PO.

11. Pe3ynbTaTt OLEHKN NPU3HAETCS AEACTBUTE/NbHBIM Ha AATy OLEHKMU.

OueHwmk Jomke A. A.
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6. TPUMEHAEMbIE CTAHOAPTbI OLLIEHKHA

OueHka 06yCnoBNEeHHOro 3ajaHWeM Ha OLeHKy cTouMocTn O6bekTa OueHKU MpouM3BOAMIACb Ha OCHOBAHUMM W B
COOTBETCTBUU C ﬂEVICTByIOLLWIMVI HOPMaTUBHbIMW AOKYMEHTaMUN B 061acTM OLUEHOYHOM AesTeNbHOCTH:

- Mpukasa MuHuUCcTepcTBa 3KOHOMMYecKoro paseutus PO ot 20 masa 2015 r. N2 297 «0O6 yTBepxaeHun denepanbHOro
CcTaHAapTa oueHkn «Oblme NoHATUS OLEHKM, MoaXxoabl u TpeboBaHus K npoBedeHuto oueHkn (GCO NQ 1)»,

- Mpukasa MuHakoHOMpasBuTMs P® ot 20 mMasa 2015 r. N2 298 «06 yTBepxaeHun deaepanbHOro ctaHgapTa OLEHKKU
«Uenb oueHkn n Bnabl ctoumoctn (GCO N2 2)»,

- Mpukasa MuHakoHoMpa3BuTMs PO ot 20 maa 2015 r. N2 299 «0O6 yTBepxaeHuM denepanbHOro cTaHaapTa OLEHKM
«TpeboBaHusa K oTyeTy 06 oueHke (PCO N? 3)»,

- MNpunkasa MuUHakoHoMpa3euTnsa PO ot 25 ceHTsa6psa 2014 r. N2 611 «O6 yTBepxaeHUn deaepanbHOro ctaHgapTa OLEeHKKU
«OueHka Heasmxnmoctn (GCO N2 7)»,

- Mpwukasa MuHakoHoMpassuTua P® ot 01 umoHa 2015 r. N2 326 «0O6 yTBepxaeHun denepanbHOro CraHaapTa OLEHKM
«OueHka 6usHeca (®CO N2 8)»,

- Mpukasza MuHsakoHoMpazeutus PO ot 01 utoHa 2015 r. N 328 «06 yTBepxaeHun denepanbHOro cTaHaapTa OLEHKM
«OueHka cToMMoCcTu MawmnH u obopyaosaHus (GCO N9 10)»,

- CTaHAapTbl M npaBwna oOueHOo4YHOW pAedATenbHocTM Coto3a cneumanucToB oueHwmkoB <«®deaepaumnsa cneumanmcTos
OUEHLWMKOB», yTBepXAeHHbIX PeweHnem Coseta Cor3a CneumanmcroB OLEHWUKOB «deaepaumsa cneumanncTtoB OLEHLLUMKOB»,
npoTtokon N2 2, 03 okTs6ps 2016 r.

B cooTBeTCTBUM C 3afaHMEM Ha OLLEHKY, pbiIHOYHas CToMMoCcTb O6bekTa OueHKM onpeaensnacbk Ha ocHoBe deaepanbHOro
3akoHa N2135-d3 «06 oueHoYHOW AesiTenbHOCTM B PO» oT 29.07.98 r. 1 cTaHAapTOB U NpaBui OLEeHOYHOM aesaTenbHocTn Coto3a
CneumnanncToB OueHWmMKoB «dPeaepaumst CneumanunucToB OLEHLLWMKOB», FapMOHM3MPOBaHHbIX C depepanbHbIMM CTaHAapTamu
OLLEeHKM 1 0653aTesibHbIX K MPUMEHEHWIO YsleHaMM caMoperyimpyemMon opraHn3aumm OLeHLMKOB.

Mcnonb3oBaHue craHaaptos ®CO N21 - ®CO N93, ®CO N?27, ®CO N¢ 8, ®CO N? 10 BbI3BaHO 06s53aTeNbHOCTbIO MX
NpUMEHEeHNS MNpU OCYLLEeCTB/IEHWM OLEHOYHON AeATeNbHOCTM Ha TeppuTopum Poccuiickor deaepaumu, 4YTO YCTaHOBMIEHO
depepanbHbIM 3aKOHOM 0T 29.07.1998 r. N2135-03 «O6 oueHo4YHOM AeaTenbHOCTM B Poccuinckon denepaumn>».

MNpumeHeHne CraHaapTtoB Coto3a CneunanucToB oueHWwmkoB «dPedepauns CneumanmcToB OLEHLMKOB», 06a3aTeNbHbIX K
NpUMEHeHWI0 CybbekTaMn OLEeHOYHON AedaTenbHOCTM o6ycnoBneHo TeM, 4YTo O6bLEeKT OUEHKUM HaxoAuTCA Ha TeppuTopuun
Poccuiickolnt ®epepaumnn, a Takxke TeM, 4To OUEHLWMK OCYLLECTBNASET CBOK AeATefIbHOCTb Ha Tepputopum PO. YkasaHHble
CTaHAapTbl MCNONb30BaIUCh NpU onpeAeneHnn NoAX0A0B K OLEHKe, rnopsiaka nposeaeHuns paboT, npu coctasneHmn OTyeTa 06
oLeHKe.
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7. CBEAEHUA OB OTYETE

7.1. laTta cocTaB/ieHUs U NopsiAKOBbIX HOMep OTueta
B cucteme Hymepauumm WcnonHutens Hactosiwmii OTyeT mMMeeT Homep 30082019-Ob-1. [atoi coctaBneHus OTyeTa
aBnsaetca 19 ceHTsbpsa 2019 roaa.
7.2. ®opmMma OTyera

OTyeT cocTaBneH B dopMe, cooTBeTCcTBYloWwen TpeboBaHusaMm PepepanbHoro 3akoHa «O6 OUEHOYHOW AesATeNnbHOCTU B
Poccuiickon ®epepaunm» N2135-03 ot 29.07.1998 r. B nocneaHen pepakumn, depepanbHbiX CTaHAAPTOB oueHkn (PCO N°
1, 2, 3, 8, 10, yTBEPXAEHHbIX NpMKazamMn MnHakoHoMpa3suTmnsa Poccmm oT 20.05.2015 r. N2297, 298, 299 n ot 01.06.2015 r. N¢
326 1 328 COOTBETCTBEHHO).

7.3. MepeyeHb UCMOJ/Ib30BaHHbIX NPU NPpoBeAEeHUU OLleHKN O6bekTa OLeHKN AaHHbIX C YKa3aHUEM UCTOYHUKOB
UX nonyyeHus

B xoae npoBeaseHus paboT no oueHke OueHWMKY 6binM npenocTaBfeHbl KOMWW  AOKYMEHTOB M MHGOpMauums,
npeacrtasnerHHole B [MpunoxeHun «Paboume [OKyMeHTbI» K HacToswemy OTYeTy, ycCTaHaBAuBalOLWME KOMNYECTBEHHbIE W
KayecTBeHHble XxapakTepucTnkm ObbekTa oueHkM. OCHOBHBIMU MCTOYHUKAMW MHMOPMaLNK ABASSIUCD:

- YctaB OAO «ApkTuk Pernon Cessb» (pegakumns N°2), 2005 roa;

- CBMAETENbCTBO O roCyAapCTBEHHOW permcrpaummn ropmauydeckoro nuua cepust 87 N2 000016091 ot 04 okTtsi6psa 2002
rona;

- CBMAETENbCTBO O MOCTAHOBKE HAa y4YeT B HaNOroBOM OpraHe lpuavveckoro nuua, o6pa3oBaHHOro B COOTBETCTBUMU C
3aKoHoAaTenbCTBOM Poccuitickont depepaumm, No MeCcTy HaxoxAaeHuss Ha Tepputopum Poccuiickon ®epepauum cepusa 87 N@
000014740 ot 04 okTsa6psa 2002 roaa;

- peweHue o Bbinycke akunii OAO «ApkTMK PernoH Ceasb» oT 19 mapta 2019 roaa;

- CBeeHMS O 3aperncTpupoBaHHbIX MLax B peecTpe Brajesbues LeHHbIX bymar no coctosHmio Ha 28.05.2018 r.;
- 6yxrantepckuii 6anaHc Ha 30 uioHs 2019 r. (NpOMEXYTOUHbIN);

- OTYeT 0 PMHAHCOBbLIX pe3ysbTaTax 3a AHBapb — MIOHb 2019 r. (NMPOMEXYTOYHbIN);

- CMpaBKa O COCTaBe OCHOBHbIX CpeAcTB (BkNtoyas obopyaoBaHWe K yCTaHOBKE M He3aBeplueHHOe CTPOUTENbCTBO) Ha
01.07.2019 r.;

- cnpaBKa 0 cocTaBe AebuTopckon 3aaonkeHHocTH Ha 30.06.2019 r.;

cnpaBka 0 coctaBe MHAHCOBbIX BNoXeHun Ha 30.06.2019 r.;

cnpaBKa o0 CTpyKType 3anacos Ha 30.06.2019 r.;

crnpaBka O CTPYKType Bblpyyku B nepsoM nonyroamm 2019 roaa;

CcnpaBKa o0 CTpyKType pacxoaos 3a 1 nonyroane 2019 roaa;

crnpaska O CTpyKType Bbipyuykn B 2018 roay;

cnpaBKa o0 CTpyKType pacxogos B 2018 roay;

crnpaBka O CTpyKType Bbipyukun B 2017 roay;

cnpaBKa o0 CTpyKType pacxogos B 2017 roay;

6yxrantepckuii 6anaHc Ha 31 aekabps 2018 r.;

oTyeT 0 HUHAHCOBbLIX pe3ynbTaTax 3a nepuoa ¢ 1 sHBaps no 31 aekabps 2018 r.;

oT4yeT 06 n3MeHeHUsx kanuTana 3a 2018 r.;

OTYET 0 ABMXXEHUN AEHEXHbIX CPeACTB 3a nepuod ¢ 1 aHBaps no 31 gekabpsa 2018 r.;

NosiCHEHMS K byxrantepckoMy 6anaHcy 1 oT4eTy O NpUbLINAX U ybbITKaXx;

6yxrantepckun 6anaHc Ha 31 aekabpsa 2017 r.;

oTyeT 0 HUHAHCOBbLIX pe3ynbTaTax 3a nepuoa ¢ 1 sHBaps no 31 gekabps 2017 r.;

oTyeT 06 n3MeHeHnax kanutana 3a 2017 r.;

OTYEeT 0 ABMXXEHUWN AEHEXHbIX CpeAcTB 3a nepuos ¢ 1 aHBaps no 31 aekabpsa 2017 r.;

NosICHEHMSA K ByXxranTepckoMy 6anaHcy u oTYeTy O NpubbIIAaX U y6bITKax;

6yxrantepckui 6anaHc Ha 31 aekabps 2016 r.;

oTyeT 0 GNHAHCOBLIX pe3ynbTaTax 3a nepuog c 1 aHBaps no 31 gekabps 2016 r.;
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- oT4yeT 06 M3MeHeHuMsIX KanuTana 3a 2016 r.;
- OTYET 0 ABMXEHUWN AEHEeXHbIX CpeacTB 3a nepuog c 1 sHBaps no 31 aekabps 2016 r.;
- NOSICHEHMS K Byxrantepckomy 6anaHcy v oTyeTy 0 Npmubbinsax n ybbiTkax;
- OTYET NO OCHOBHbIM cpeacTBaM 3a 2018 roa B bopmate .xls (B apxuBe OueHwmka);
- AOroBOpbI C noctaswmkamm (B apxmee OueHwmKa);
- AOroBOpbI C NokynaTtensmu (B apxmee OueHWwMmKa);
- peecTp NMuUEeH3uni;
- WwraTtHoe pacnucaHmne N? 17-1UP ot 13.06.2019 r.;
- AOroBOpbl 0 NocTtaBkax obopynosaHus (B apxuee OueHLWmKa).
AHann3 4o0CTaToYHOCTH M [OCTOBEPHOCTH MHGDOpMaunmn
OueHWwMK nonaraeTt, 4to MHMOPMaUUsA, Ha OCHOBaAHUWM KOTOPOW onpeefnieHa PbIHOYHAsA CTOMMOCTb O6bekTa OoueHKM,
SABNAETCA AOCTOBEPHON M AOCTAaTOYHOM ANS NpOBeAeHUs OLEHKW B paMKax yKa3aHHbIX AOMYLUEHWUIA.
7.4. NepeyeHb UCTOYHMKOB BHeLWlHel nHdpopMauum
MNepeyeHb NCTOYHMKOB BHELUHEN MHMOPMaLUK, NCNONb30BaHHbLIX NPU NPOBEAEHNN OLIEHKMU:
- «MHdbopMaums o coumanbHO-3KOHOMUYECKOM MOJIOXXEHUN Poccum B aHBape-uioHe 2019 roaa»?;
- «CraTncTmnyeckuin 6ronneteHb banka Poccun» N28, 2019 r.%;
- «KapTuHa aenoBoi akTMBHOCTM. Mait 2019 roga»3;
- «O AMHAMMUKE NpPOMbILWJIEHHOrO Npou3BoACTBa. MioHb 2019 roga»*;

- «CueHapHble yc/ioBMs, OCHOBHblE MapaMeTpbl NPOrHO3a counasnbHO-3KOHOMUYECKOro pa3sBuTnsa Poccuickon deaepaumm
M  NpOrHo3upyemble U3MeHeHus LuUeH (TapudoB) Ha TOBapbl, YCAYrM XO3AWCTBYKOWMUX CyObEeKTOB, OCYLLECTBASOWMX
perynupyemble BuAbl AeATENIbHOCTU B MHPPaACcTPyKTYpHOM cekTope Ha 2020 roa u Ha nnaHoBbiv nepuog 2021 1 2022 rogos» oT
22.04.2019 r.5;

- nHdopMaunoHHasa cuctema «CMNAPK» (http://spark.interfax.ru/);

- nHdopmaumoHHasa 6a3a gaHHbix ZEPHYR (http://bvdep.com/);

- rpynna «MockoBckas 6upxa» (MMBB-PTC) (http://rts.micex.ru/);

- MHdopMaumnoHHasa 6a3a aaHHbix RusBonds (http://www.rusbonds.ru/);

- Apyrve BcrnoMoraTesbHble UCTOYHUKMW, YKa3aHHble No TeKCTy HacToswero OTyeTa.

B npouecce npoBeAeHWsI OLEHKU AN Lenel UCKIYEHUS BO3MOXHbIX OWMH60K OLEHLUMK OCYLLECTBASA MOUCK WU aHanu3
MaKCMManbHO BO3MOXHOMO0 Konuyectsa WHdopmauuu. B cnyyae ee HecoBnageHwss npeanodyTeHwe oTtaaBanocb 6onee
@BTOPUTETHOMY UCTOYHWKY WUN A@HHbIM, MOMYYEHHbIM B pe3y/ibTaTe CTaTUCTUYECKOro aHanusa.

7.5. NepeyeHb HOPMaATUBHbIX OKYMEHTOB

MepeyeHb HOPMATMBHbIX AOKYMEHTOB, UCMO/b30BaHHbIX MPY NPOBEAEHUN OLIEHKW:

- [paxxgaHcku kogekc Poccuinckon denepaumm B NMoci. pea.;

- Hanorosbiin kogekc Poccuiickon ®depepaumm B Nocn. pea.;

- ®epepanbHbIn 3aKoH OT 29.07.1998 r. N2135-03 «0O6 oueHo4HOW AesdATenbHOCTM B Poccuiickon depepaumm» B NOCH.
pea.;

- ®epepanbHbIf 3aKOH OT 26.12.1995 r. N2208-®3 «O6 akuMoHepHbIX obwiecTBax» B Nocn. pea.;
- ®depepanbHbIi 3aKoH OT 22.04.1996 r. N239-03 «O pblHKe LieHHbIX 6ymar» B nocn. pea.;
- ®epepanbHbIi 3akoH OT 06.12.2011 r. N2402-03 «O 6yxrantepckoMm yyeTe» B NOCA. pea.;

- ®enepanbHbI cTaHAAPT oueHkM «O6mne NOHATUS OUEHKM, NOAXOAbl K OLeHKe W TpeboBaHUSA K MPOBEAEHMIO OLEHKMU
(®CO N91)», ob6sa3aTenbHbli K MNPUMEHEHUIO MNPU OCYLLECTBIEHUN OLIEHOYHOW [eATeNbHOCTWU, YTBEPXAEHHbIA MNpUKa3oM
MuH3KkoHOMpa3snTua Poccum ot 20.05.2015 r. N9297;

L URL: https://www.gks.ru/free_doc/doc_2019/info/oper-06-2019.pdf

2 URL: http://cbr.ru/Collection/Collection/File/19805/Bbs_1905r.pdf/

3 URL: http://economy.gov.ru/wps/wcm/connect/60a8385b-8ba3-4140-aeal-40c74a8b02fc/190524_.pdf?MOD=AJPERES&CACHEID=60a8385b-
8ba3-4140-aeal-40c74a8b02fc

4 URL: http://economy.gov.ru/wps/wcm/connect/798343bd-00a4-45d7-8c5e-1a0a59c6b807/180619.pdf?MOD=AIJPERES&CACHEID=798343bd-
00a4-45d7-8c5e-1a0a59c6b807

5 URL: http://economy.gov.ru/wps/wcm/connect/5a7eb203-78e7-4824-8564-
f5fdafofcOb4/%D0%A1%D1%86%D0%B5%D0%BD%D0%B0%D1%80%D0%BD%D1%8B%D0%B5+%D1%83%D1%81%D0%BB%D0%BE%D0
%B2%D0%B8%D1%8F2020.pdf?MOD=AJPERES&CACHEID=5a7eb203-78e7-4824-8564-f5fdaf9fcOb4
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- QdepepanbHblii CTaHAAPT oueHkn «Lenb oueHkn n Buabl ctommoctn (PCO N92)», obs3aTenbHbli K MPUMEHEHUIO MpU
OCYLLECTBNEHNMN OLLEHOYHOM AEATENBbHOCTU, YTBEPXKAEHHbIA NMpUKa3zoM MnHakoHoMpa3euTust Poccumn ot 20.05.2015 r. N9298;

- QepepanbHbli CcTaHAapT oueHkn «TpeboBaHus K oTyeTy 06 oueHke (PCO N23)», obs3aTenbHbIi K NPUMEHEHUIO NPU
OCYLLECTBNEHNMN OLLEHOYHOM AEATENIbHOCTU, YTBEPXKAEHHbIA NMpUKa3zoM MmnHakoHoMpa3BuTus Poccmmn ot 20.05.2015 r. N9299;

- QepepanbHblin CTaHAApT oueHkn <«OueHka HeaBwxmmoctn (OPCO N? 7)», obsA3aTeNbHbil K MPUMEHEHUID MpuU
OCYLLECTBNIEHNN OLIEHOYHOM AEATENIbHOCTU, YTBEPXAEHHbIA NMPUKa3zoM MMHIKOHOMpasBuTUS Poccum oT 25 ceHTsa6ps 2014 r. N°
611;

- ®epepanbHbIi CTaHAapT oueHkn «OueHka 6musHeca (PCO N 8)», obsi3aTeNbHbIA K MPUMEHEHUIO MPU OCYLLECTBIEHUM
OLLEHOYHOW AeATeNbHOCTH, YTBEPXAEHHbIN Npuka3oM MuHakoHoMpassuTmnsa Poccum oT 01 mioHa 2015 r. N2 326;

- (MepepanbHbli cTaHAapT oueHkM «OueHka CTOMMOCTM MawwuH M obopypoBaHus (OPCO N2 10)», obsizaTenbHbih K
MPUMEHEHNIO MPU OCYLLECTBIEHWUM OLEHOYHOM AEATENIbHOCTU, YTBEPXAEHHbIN NpukasoM MuHakoHoMpassuTusa Poccnn 01 uioHs
2015 r. N2 328;

- MNocrtaHoBneHune MMpasutenbctea PO N21 ot 01.01.2002 r. «O knaccudukaumm OCHOBHbIX CPeACTB, BK/IHOYAEMbIX B
aMoOpTU3aLMOHHbIE FPyMnbI»;

- Apyrme HopMaTuBHbIE AOKYMEHTbI, YKa3aHHblE€ MO TEKCTY HacTodWero OTtyerTa.

lMepeyeHb He COAEPXWUT CBEAEHUA O MeToAMYEeCKOW nuTepaType, O6bEM KOTOPOM MOXET WCYUCISTbCS AecsTKamu
no3nuni.

Mpoune UCTOUHUKM MHbOPMaLMK, ucnonb3lyemsle B OTyeTe, yKasaHbl B Tekcte OTueTa.
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8. OBOCHOBAHME BUA CTOMMOCTHN

B cootBeTctBMM Cc nN. 5 ®CO N°2 «llenb oueHKM U BUAbI CTOMMOCTU», SABASIIOLErocs 06a3aTesibHbIM K NMPUMEHEHUIO MPWU
OCYLLECTB/IEHUM OLEHOYHON AeSTEeNbHOCTU, NMpeayCcMaTpUBatoTCs Crieaylolmne YeTbipe Buaa CTOMMOCTM 06beKTa OLEHKU:

- pPblHOYHAsA CTOMMOCTb,

- MHBECTULUMOHHaA CTOMMOCTb,
- TMKBNAaunMoHHasa CTOMMOCTb,
- KagactpoBasa CTOMMOCTb.

B CT. 3 ®depepanbHOro 3aKOHa «06 OLEeHOYHOW LesATeNbHOCTH B Poccuiickon depepaunn>»
N9135-®3 ot 29.07.1998 r. gaHo cneaywouwee onpeaeneHme pblIHOYHOW CTOMMOCTMU.

PbIHOYHasi CTOMMOCTb — 3TO «Haubosiee BepOsiTHas LeHa, Mo KOTOPOW O6BEKT OLEHKN MOXET 6biTb OTHYXAEH Ha OTKPbITOM
pblHKE B YCNOBUSIX KOHKYPEHUWUN, KOrAa CTOPOHbI CAENKU AEWCTBYIOT pasyMHO, pacronarasi Bceil Heo6xoamMMmoln nHdopMauueit, a
Ha BeSIMYMHE LieHbl CAENKN He OTpaXkaloTcsl Kaknme-nnbo ypesBblyaliHble 06CTOATENbCTBA, TO €CTh Koraa:

- 0QHa U3 CTOPOH CAENKM He 06513aHa OTUYXAaTb 06BLEKT OLEHKK, @ Apyras CTOPOHa He 0653aHa NpuMHMMaTh UCMOJIHEHUE;
- CTOPOHbI CLAEMIKWN XOPOLUO OCBEAOMIEHbI O NPEeAMETE CAENKM U AEUCTBYIOT B CBOMX MHTEpecax;

- 06beKT OUEeHKWM MpeAcTaBfeH Ha OTKPbITOM pblHKE MOCPEeACTBOM My6nMyHOWM odepTbl, TUMUYHON ANS aHaNOorMyHbIX
06bEKTOB OLIEHKMU;

- UeHa caenku NpeacTaBnsieT coboit pasyMHOe BO3HAarpaXKAeHWe 3a O6beKT OLEHKM U MPUHYXKAEHUS K COBEPLUEHUIO
CAeNKV B OTHOLUEHWMU CTOPOH CAENKU C Ybein-Nnbo CTOPOHbI He 6bIM0;

- NnaTex 3a 06BbEKT OLEHKM BbIpaXKeH B AEHEXHON dopme».

BO3MOXHOCTb OTUYXAEHMS HA OTKPbLITOM PpblHKE O3HayaeT, 4YTo O6bEeKT OUeHKW npeacTaBfieH Ha OTKPbITOM pblHKE
nocpeacTtBoM nybnuyHon odepTbl, TUMUYHOW ANS AHANOIMM4YHbIX OOBLEKTOB, MPWM 3TOM CPOK 3KCMO3mumMm ob6bekTa Ha pblHKE
Ao/mkeH OblTb AOCTaTOYHbIM ANA NPUBMEYEHUS BHMMAHMA AOCTATOYHOrO 4YucAa NoTeHUuManbHbIX MokynaTenen. PasyMHOCTb
OENCTBUIA CTOPOH CAENKW O3Ha4yaeT, UYTo LeHa CAeNKM - Hanbosnblas M3 AOCTUXMMBIX MO PasyMHbIM COOBpaXkeHusM LeH Ans
npoaBua WM HauMeHblas M3 AOCTUXUMbIX MO pa3yMHbIM CcOoObpakeHMsIM UeH Ana nokynatens. [onHoTa pacnonaraemom
nHdopMauumM oO3HayaeT, YTO CTOPOHbI CAENIKM B AOCTaTOYHOM CTeneHu WMHQOPMUPOBAHbI O MNpeaMeTe CAeNKu, AeNCTBYIOT,
CTPeMACb A0CTMYb YCNOBWUIA CAENKM, Hawuayylnx C TOYKWU 3PEeHUs KaKaoW M3 CTOPOH, B COOTBETCTBMW C MOJSIHbIM 06beMoM
MH@OpMaLMM O COCTOSHUKM pbiHKa M 06bekTe OLEeHKU, AOCTYMHbIM Ha AaTy oueHku. OTCyTCTBME 4pe3Bbl4amHbIX 06CTOSATENbCTB
O3Ha4yaeT, YToO y KaXkaoh M3 CTOPOH CAESIKM UMEKTCS MOTMBLI A/t COBEpPLUEHUSI CAENKW, NMPU 3TOM B OTHOLIEHMM CTOPOH HET
MPUHY>XAEHUS COBEPLUNTb CAENKY.

npOdJECCVIOHaJ'IbHO nonyyeHHoe 3HaydeHue prHOLIHOl‘;I CTOMMOCTU SIBNSIETCA OO6BEKTUBHOM OLEHKOM YCTaHOBJIEHHbIX
MMYLLECTBEHHbIX MNpaB Ha oOnpeaesieHHOE WMYLECTBO Ha KOHKPETHYK pAaTy. PbIHOYHAs CTOMMOCTb SBASIETCA pacyeTHOM
BEJINYNHOM, I'IOLI,KpEI'IJ'IEHHOVI PbIHOYHbIMW AAHHbIMU U BbIBEEHHOW B COOTBETCTBUN C D,EVICTBYPOLLI,VIMM CTaHAapTaMu.

Takum o6pa30M, 015 Lenen n 3agad nposegeHuna HacTosilwen oueHkn OueHLWnK onpeaensaeTr pblIHOYHYK CTOUMOCTb.
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9. TEPMUHbI N ONPEAEJIEHNA

9.1. TepMuHbI U onpeaeneHus, UCNoJibdyeMblie B NpoLiecce OLleHKHU
loaxoa K oLeHKe — COBOKYMHOCTb METOAOB OLEHKN, 06beANHEHHbIX 06LLUel METOL0N0MMEN.

JoxoaHbiii nogxo[ - COBOKYMHOCTb METOAOB OUEHKN CTOUMOCTU obbeKkTa OUEHKW, OCHOBAHHbIX Ha onpeaeneHnn
0XMAaeMbIX AOXOAO0B OT UCMO/Ib30BaHNA 06beKkTa OLEHKMU.

CpaBHUTE/IbHbINM 104X04 — COBOKYMHOCTb METOAOB OLEHKM CTOMMOCTM OO6beKTa OUEHKM, OCHOBAHHbIX Ha CpaBHEHUMU
ob6bekTa oueHkM Cc obbekTaMM-aHanoraMm obbekTa OUEHKM, B OTHOLIEHUN KOTOPbIX MMeeTCcs MHGpopMaums o ueHax. ObbekToM-
aHanorom obbekTa OLUEeHKN ANs Lenen OueHKN NPU3HAETCs 06beKT, CXOAHbINM C 06bEKTOM OLEHKM MO OCHOBHbIM 3KOHOMUYECKUM,
MaTepuanbHbIM, TEXHUYECKUM U APYTUM XapaKTepucTnukam, onpeaensiowmm ero CTOuMocCTb.

3aTtpaTtHbiii MoAxo4 — COBOKYMHOCTb METOAOB OLIEHKWM CTOMMOCTM O06bEKTa OLEHKM, OCHOBaHHbIX Ha onpeaesieHMu 3aTtparT,
HeobxoAuMbIX A/ BOCMPOM3BOACTBA /IGO0 3aMelleHMs 06beKTa OLEHKM C YYeTOM M3HOCa M YycCTapeBaHWii. 3aTpaTaMn Ha
BOCMPOM3BOACTBO O6BLEKTa OLEHKWU SIBASAIOTCA 3aTpaTbl, HEO6XOAMMble AN CO34AaHUSA TOUYHOM KOMUM O6beKTa OLEHKM C
MCMNOMIb30BaHMEM MPUMEHSIBLUMXCA MpU CO3A4aHUM 06bEKTa OLEHKWM MaTepuanoB W TexHONorui. 3aTpaTaMu Ha 3aMelleHue
06beKTa OLEHKWN ABMSAKTCA 3aTpaTbl, HE06X0AUMbIE ANA CO3AaHUS AHANIOMMYHOro 06bEeKTa C MCMOJSIb30BAHMEM MaTepuasioB U
TEXHOJIOMNIA, NPUMEHSIIOLLNXCS Ha AAaTy OLLEHKMW.

MeTtoan oueHku - nocnefoBaTeNnbHOCTb Mpoueayp, MO3BOMSOWAA Ha OCHOBE CyLEeCTBEHHOW ANna AaHHOro MeTtoaa
nHdbopMauum onpeaennTb CTOMMOCTb 06beKkTa OUEHKN B paMKax O4HOIro M3 NOAXOA0B K OLEHKe.

/Jlata oueHku (gata npoBeAeHUs OLEHKM, AaTa ONpeaesieHmsi CTOMMOCTM) — AaTta, Mo COCTOSHUIO Ha KOTOPYHo onpeaenseTcs
CTOMMOCTb 06bEKTA OLEHKU.

CKkoppeKTupoBaHHasi 6asiaHcoBasi CTOMMOCTb — BennymHa 6anaHCoBOM CTOMMOCTM, KOTOpas MoJlydaeTcs nocse Toro, Kak ofHa
WX HEeCKONbKO CTaTel aKTMBOB wAM 0653aTenbCTB  YBEMUMBAKOTCS, COKPALLalTCs WM U3MEHSIOTCS MO CPaBHEHMIO C
COOTBETCTBYHOLMMU 3aNncsMu B ByxranTepckon OTYETHOCTU.

CKOPpEKTUPOBaHHbIE YUCTbIE€ aKTBbl — CYMMa CKOPPEKTMPOBaHHOM H6anaHCoOBOW CTOMMOCTM aKTMBOB MOC/e BblYMTaHUS U3
HUX CKOPPEKTUPOBaHHOM 6anaHCcoBOM CTOMMOCTM 06593aTeNnbCTB.

CKOPppEKTUPOBaHHbIE YUCTbIE€ aKTHBbI — CYMMa CKOPPEKTMPOBAaHHOM H6anaHCoBOW CTOMMOCTM aKTMBOB MOC/e BblYMTaHUS U3
HUX CKOPPEKTUPOBAHHOM 6anaHCOBOM CTOMMOCTMN 06583aTeNbCTB.

JleHexHbIVi noToK A8 CO6CTBEHHOro0 Kanutasa - [AEHEeXHbld MOTOK, Ha OCHOBE KOTOPOro OnpeaensieTcs PbIHOYHAsN
CTOMMOCTb COBCTBEHHbIX CPeACTB MNpeanpuaTva. [JeHeXHbI NOTOK Ha COBCTBEHHbIN KanuTan OTpaxaeT B CBOEW CTPyKType
nnaHupyembli cnocob puHaHCMpOBaHMA CTapTOBbIX W NOCAEAYIOWMNX MHBECTULNIA B NpeanpuaTue.

be3710/1roBovi AEHEXHbIV OTOK (AEHEXHBbIN MOTOK Ha WHBECTUPOBAHHbLIV Karnutasa) — [AEHEeXHbIA MOTOK, Monyyaembln
MHBECTOpaMu, NPeaoCTaBUBLUMMKN aKLUMOHEPHbIN KanuTan n 6aHKOBCKME KpeanTbl.

Mogaenb oueHku KanuTaabHbix aktuBoB (CAPM) - Moaenb pacyeTa CTaBKWM AMCKOHTMPOBAHWUS MPWU AEHEXHOM MOTOKe Afs
Cco6CTBEHHOrO KanuTana.

CpeaHeB3BeleHHas cTouMocTe kanutana (WACC) - MoAenb pacyeTa CTaBKM ANCKOHTMPOBAHUS MPU AEHEXHOM MOoTOKe ANns
MHBECTUPOBAHHOIO kanuTana.

be3puckoBasi ctaBka — CTaBka ANCKOHTUPOBAHUSA, paBHas AOXOAHOCTU 6e3pVICKOBbIX VHBECTULIVNA.

CucreMaTu4yecknii pUCcK — PUCK, KOTOPbIN XapaKTepeH ANs BCeX UEeHHbIX 6ymMar u He MoxeT OblTb YCTpaHeH 3a cuyeT
aveepcudukaumu.

bera - nokasaTeflb CUCTEMATUYECKOro pucka aKkuuin, xapaKTepmsyloumVl CTeneHb puUcCKa, C KOTOpPbIM CBA3aHO BajgeHue
TEMU UNN UHBIMUN aKUUAMU.

KOHTPOJIb — MONTHOMOUUS OCYLLECTBIATL YNpaB/ieHUe NpeanpusTUeEM U ONpeaensiTe ero NonTUKY.

HpeMM,q 3a KOHTpOJ/ib — BE€NUYUHa Wnun [ond B NpoUeEHTaX, Ha KOTOpPpyk nponopuuoHasibHad CTOMMOCTb KOHTPOJIbHOIMO
rnakeTta akuum npeanpuaTung npeBblllaeT NponopuUuMoHasibHYO CTOMMOCTb NaKkeTa aKUWI, He aBnsLerocs KOHTPOJ/1bHbIM.

CKuaKka Ha OTCyTCTBUE KOHTPOJIA — BENYUHA UM AONS B NPOLEHTaX, Ha KOTOPYH YMeHbLUAeTCs NponopLunoHanbHas 4ons
ctonmoctn 100% akumin NnpeanpuaTus, 4Tobbl OTPasnTb OTCYTCTBME HEKOTOPbIX UM BCEX MOSTHOMOYMUI MO KOHTPOSIO.

Ckngka Ha HEAOCTaTO4YHYO JINKBUAHOCTb — abcontotTHas wnm npoueHTHaa BEWYMHA, BblYUTaeMad U3 CTOMMOCTU AO0NU
CcobCTBEHHOrO KanuTana KOMMNaHWn, KoTopasa oTpaXaeT HEAOCTATOYHYO JIMKBUAHOCTb €€ LEHHbIX 6yMar.

CpoK 3KCno3nuymy 06beKTa OLEHKM — pPaCUYeTHbI Nepuoa C AaTbl NpeacTaBieHnss Ha OTKPbITbIN pbIHOK (Ny6nnyHas odepTa)
06bekTa OLEeHKN A0 AaTbl COBEPLUEHUS CAENKUN C HUM.

UToroBasi cTouMoCTb 06bEKTa OLEHKMU — BeNUYMHA CTOMMOCTU 06bEKTa OUEHKW, OmnpeaesieHHasi NyTeM pacyeTa CTOMMOCTU
obbekTa OUEHKM NpW WCMNONb30BaHMU MOAXOAOB K oOUeHKe W O60CHOBAHHOrO OLEHLUMKOM cornacoBaHus (06o06weHns)
pe3ynbTaToB, MOMYYEHHbIX B paMKax NPUMEHEHUs! pasfiNyHbIX NOAXOA0B K OLEHKE.

9.2. Frnoccapuit cokpaleHum
CapEx (Capital Expenditure) — kanuTanbHble 3aTpaTbl (B/IOXEHUS)
CF (Cash Flow) — aeHeXHbI NOToK

D (Debt) - ponr
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DCF (Discounted Cash Flow) — AUCKOHTMPOBaHHbIA AEHEXHbIA NOTOK

Depr (Depreciation) — aMoOpT13aUNOHHbIE OTYUCIIEHUS

DIV (Dividends) - amBuaeHabl

E (Equity) — cobCcTBeHHbI (aKUMOHEPHbIN) KanuTan

EBIAT (Earnings Before Interest After Taxes) — nocneHanorosas onepauvoHHas npubbiib

EBIT (Earnings Before Interest and Taxes) - npubbinb A0 BbinnaTbl NPoOLEHTOB MO ob6sA3aTtenbCcTBaM M A0 BbINAAThHI
Hanoros

EBITDA (Earnings Before Interest, Taxes, Depreciation and Amortization) - npubbinb A0 BbiNAaTbl MNPOUEHTOB MO
obs3aTenbCcTBaM, 40 BbINaTbl HAIOMOB, aMOPTU3aLNKM U U3HOCA

EPS (Earnings per (for) Share) — npubbinib Ha akuuio

EV (Enterprise Value) - ctoumMocTb NpeanpuaTus

FCFE (Free Cash Flow to Equity) — AeHeXHbI/ NOTOK A5 cO6CTBEHHOMO KanuTasna
FCFF (Free Cash Flow to Firm) — AeHeXHbI NOTOK A/ MHBECTUPOBAHHOIO Kanutana
g (Growth Rate) - Temnbl npupocTa

MI (Minority Interest) — fons MeHbLUNHCTBA

MV (Market Value) - pbiIHOYHasi CTOUMOCTb.

ND (Net Debt) - uuctein gonr

NI (Net Income) - uncras npmbbinb

PV (Present Value) - Tekywas (npvBeaeHHast) CTOMMOCTb

ROA (Return on Assets) — 4OXOAHOCTb aKTMBOB

ROE (Return on Equity) — noxoaHOCTb CO6CTBEHHOrO Kanutana

ROIC (Return on Invested Capital) - peHTabenbHOCTb MHBECTMPOBAHHOIO KanuTana
S (Sales) - Bbipyyka

TV (Terminal Value) - pblHOYHasa CTOMMOCTb B MOCTNPOrHO3HOM nepuoae (pesepcus)
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10. ONMNCAHME OBBEKTA OLIEHKUN

Ons onpeaeneHnst KONMYECTBEHHbIX M Ka4yeCcTBEHHbIX XxapakTepucTuk Ob6bekTa oueHkn OUeHWUK WCronb3oBan
MHdOPMaLUMIO U OKYMEHTbI, MpefoCTaBlIeHHble 3aKa34yMKoM.

06bekToM oueHkun siBnsietcss 100 % nakeT 06bIKHOBEHHbLIX MMEHHbIX akumin OAO «ApkTuk PernoH CBsi3b» B KonM4yecTBe
422 100 wT., HOMEp rocyaapcTBeHHon peructpauunm 1-02-31538-F.

10.1. O6wan nHdpopmauua 0 KOMNaHUun

OTKpbITOE aKkumoHepHoe obwectBo <«ApkTMK PernoH CBaA3b» C034aHO B pe3ysbTaTe peopraHuMsauun  nyTem
npeobpaszoBaHua Ob6wecTBa C OrpaHMYeHHOW OTBETCTBEHHOCTbIO <«ApPKTUK PernoH CBA3b» B aKuUMOHepHoe o6WecTBO Ha
ocHoBaHun PeweHns N2 7 ot 03.10.2002 r. eAMHCTBEHHOro Yy4yacCTHMKa O peopraHm3aunm obuiectBsa C OrpaHUYEHHOWN
OTBETCTBEHHOCTbIO «APKTUK PernoH CBs3b».

MpaBa M o6s3aHHOCTU topuanyeckoro nuua npuobpeteHbl O6WecTBOM C AaTbl €ro rocyAapCTBEHHOM perncrpaumm
(CBupetenbctBo 0 peructpaumm 000016091 ot 04 okTabps 2002 roaga, BblaaHHOE MexpanoHHoM nHcnekuymen MHC Poccun Ne 1
no YyKOoTCKOMY aBTOHOMHOMY OKpYry).

MonHoe dupMeHHoe HanMeHoBaHMe ObwecTBa: OTKPbLITOE akUMOHEePHoe 06LecTBO «ApKTUK PernoH CeA3b».
CokpalleHHoe (pmpMeHHoe HanMeHoBaHne Obuwectea: OAO «APC».

MonHoe dupMeHHOe HanMeHOBaHMe Ha aHrNuIckoM a3bike: Publik Compani «Arcktik Region Communications».
CokpalleHHoe (pMpMeHHOe HaMMeHOBaHME Ha aHITNMIACKOM s3bike: PC «ARC».

MecTto HaxoxaeHus ObwecTtBa (lOpUAVMYECKUIA M MOYTOBbLIN aapec): Poccuiickasa depepaunsl, YyKOTCKMA aBTOHOMHbIN
OKpyr, r. AHaablpb, yn. JleHuHa, 4. 20.

OcHoBHOWM BUA AestenbHocTn OblecTBa: AeAaTeNbHOCTb N0 NPeAOCTaBAEHUIO YCyr TenedOoHHOW CBA3M.
10.2. UcTtopma KOMNaHUMn

B 2001 rogy no uHuumatuee AAMUHUCTPauMM YyKOTCKOro aBTOHOMHOro okpyra opraHmsoBaHo OAO «ApkTuK PernoH
CBsA3b». 3aTeM pa3BepHyfnacb TPaHCNOpPTHas TeNeKOMMYHUKaUWOHHAs CeTb CAyTHWMKOBOW CBA3W, obecneymBatowas
Tononormnyeckoe obvesunHeHMe ropoAosB WM HOMbLWIMHCTBA HaceneHHbIX NyHKToB YykoTckoro AO B eanHoe MHMOPMaUMOHHOe
npoctpaHcTBo (35 Hac. nyHkToB). CeTb CNYTHMKOBOW CBSI3M COCTOUT M3: TpaHcnoHaep MC3 «3Okcnpecc AM5», LeHTpanbHas
3eMHas cTaHums B r. AHaabIpb, 5 y3/10BbIX 3€MHbIX CTaHUWN B PaiOHHbIX LieHTpax, 26 nepedepuintHbiX 3eMHbIX CTaHUUN N LEeHTP
yrnpaBneHUs U MOHUTOPWHra ceTw.

B 2002-2003 ropax co3paHa ceTb pacnpocTpaHeHust TB n PB nporpamm, obecneumBatowias noBCEMECTHbIN npueMm 3-x
nporpamMm TB n 3-x (@ B paiueHTpax 4-Xx) NnporpamMm paanoseLlaHns ¢ obecrneyeHMemM Bpe3oK pernoHanbHbix TB 1 PB nporpamm
(43 H.n.); 3anyweHa ceTb COTOBOW cCBA3M cTaHaapta NMT-450 c obecneyeHneM nonAb30BaTeNsIM MeXAYHapOAHOro u
denepanbHOr0o poyMuMHra; 3anyleHa B 3KCrnjyaTauumio CeTb MEPCOHAsIbHOr0 paAMoBbI30Ba (MEeNAXXMHroBas CBSA3b), abOHEHTHI
CeTU CMOMNM Mosb30BaTbCs aBTOMaTMYeCKMM poyMuHrom B 102-x ropogax Poccum, a Takxe B psage cronuuy crtpaH CHr;
pa3BepHyT UeHTpanbHbin VIHTepHeT-y3en B r. AHaAablpb; 3anyllieHa ceTb NpeAoCTaBNeHUs MYJSIbTUCEPBUCHbBIX YCAYyr, BKIO4Yas
noctyn UHTepHeT n IP-TenedoHuto.

B 2004 roay komnaHmsa OAO <«APC» nonyuuna nvueHsum @OCB, HeobxoauMmble pAns nNpeaocTaBfeHus  yCiyr
cneunanmsupoBaHHoOro onepatopa cBsaA3u. [lo uHuuymatmee OAO <«APC» u nopaepxke [pasButensctBa Yykortckoro AO
cchopMmnpoBaHa 1 yTBeEpXAEHa pernoHanbHas uenesas nporpamma «Pa3BuTue cucteM CBSA3WM U MHMOPMaTMKM B HykoTckom AO».
B TOT e nepwoa peKOHCTPYyMpOBaHbl ceTu aboHEHTCKOro paguvofocTyna, 60AbWWMHCTBO KOoOpAMHAaTHbIX ATC 3aMeHeHbl Ha
undposble «[MpoToH-CCC»; BBeAeHO B akcnayatauymo okono 7000 HomepHon emkocTn (58% oT obuiero o6bema); yCTaHOBMEHbI
HOBble CTaHumu B . bunmbuHo, c. KenepseeMm, c. AMryama, c. KaHyanaH; opraHm3oBaHo cBbiwe 2000 nMHMIA abOHEHTCKOro
paavonocTyna ¢ ucnonb3oBaHueMm obopyaosaHus 6ecnposogHoro aoctyna DECT (18 Hac. NyHKTOB); CMOHTMPOBAHO W 3anyLleHOo
12 peTpaHcnaTopoB MowHOCTb0 100 BT n 70 peTpaHCcnaTopoB MOWHOCTbO 10 BT — opraHu3oBaHo BewaHue nporpamMm «HTB» n
«KynbTypa» B 41 HaceneHHOM MyHKTe OKpyra; BBeAeHa B 3KCnayaTauuto 6asosas ctaHums B n. YronbHble Konn — obecneveHa
HageXxxHas MobunbHas CBA3b B palioHe asponopTa r. AHaAbIpb; 3aBepLleH KOMMNAEKC CTPOUTENbHbIX paboT No npoknaake nepsoin
ouyepeaun BOJIOKOHHO-OMTMYECKON NuHun nepegaun (BOJIM) B r. AHaabipb — obecneyeHo MHMOPMauUMOHHOE B3aWMOAENCTBME
mexay MpasutenbctBoM Yykotckoro AO, lenapTaMeHTOM 3KOHOMUKK U puHaHcoB, YMHC, YN YAO «YykoTcHab».

B 2005 roay BBeneHbl B 3kcryatauuto ungposble ATC n cuctembl DECT B n. MapkoBo, HewkaH, PbiTkyun, Yanbkans,
DHMeneH B obbemMe HOMepHOlM eMKocT Ha 1000 aboHeHTCKMX HOoMepoB M 500 nuHWI aboHeHTCKoro paauopoctyna. Takxe
peanun3oBaHa ycnayra npsMoro Aoctyna K cetn WHTepHeT no aboHeHTCckuM nuHuam (ADSL), 4Tto pano nonb3oBaTensiM
BO3MOXHOCTb OAHOBPEMEHHOr0 A0CTyna K TenedoHHOo! cBa3n 1 MHTepHeT-ycnyram. B Tom xe rogy obecnedeHa BO3MOXHOCTb
paavofocTyna ANns KJNMEHTOB, He UMelLWnX aboHEeHTCKUX TeneMoHHbIX IMHUI (A0MONHUTENbHO OpraHn3oBaHo 18 BblAeseHHbIX
NINHWI); opraHm3oBaH AoCTyn K ycnyram IP-tenedoHun 6onee, yem B 20 HaceNeHHbIX MYHKTax OKpyra; MpoJioXeHa BTopas
ouyepenb BOJIOKOHHO-OMTUYECKOW nuMHUM nepepadun (BOJIM) B r. AHaabipb, MNOAK/IOYEHO OKOHe4YyHoe o6opyaoBaHMe BCex
OCHOBHbIX MOJIb30BaTeNEN.

2006 roa. OAO «APC», B COOTBETCTBUM C AENCTBYIOLWMM 3aKoHOAATeNbCTBOM B 06/1acTM CBA3M, MNOMAYYMSIO0 CTaTycC
onepaTopa 30HOBOW CBA3M B CETU CBA3M obwiero nonb3oBaHus PO Ha Tepputopum Yykotckoro AO. B pamkax npoaosKeHus
peanusaumn permoHanbHOWM LieneBoin nporpamMmmbl «PassButmne cuctem cBs3u U MHGopmaTukn B Yykotckom AO» 6bina nposeseHa
MoAepHM3aumsa ceTm aboHEeHTCKOro AocTyna B C. bunnuHrc. Takxe npousBeAeHa 3aMeHa ycTapeBlen koopauHaTHon ATC Ha
umdpoByto, pasBepHyTa cmcteMa aboOHEHTCKOro pagnoaocTyna, yCTaHOBMEHa U BBeAEHa B 3KCr/lyaTaumio 3eMHas CTaHums B M.
Mbic WmMnaTa. B TOT e nepuos pasBepHyTbl CUCTEMbl aBOHEHTCKOro paavoaocTtyna B n. JlamyTckoe M YyBaHCKOe; MOMHOCTbIO
3aBeplweHa undposusaumsa cetein aboHeHTCkoro poctyna B Yykotckom AO; BBeAeHO B 3KCMyaTauumio peTpaHCnsuMoHHOe
obopyaoBaHue Ans pacnpocTpaHeHust TenenporpaMmbl «PTP-CnopTt» B 15 HaceneHHbIX NyHKTax OKpyra, BK/to4asi BCe paliOHHble
LEeHTpbl; ycTaHoBneHbl TB-npueMHukn «SCOPUS» B3aMeH MCMNoNb30BaBLWIKXCA (B CBA3M C BHEAPEHMEM CUCTEMbl YC/IOBHOMO
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poctyna «BISS-1» Ha rocyaapCTBeHHbIX deaepanbHblX TEIEBU3NOHHbBIX KaHanax, TpaHCIMpyeMblX Ha TeppuTOputo YyKOTCKOro
AO); yBenuyeHa nponyckHas cnocobHOCTb KaHanoB CETU CMyTHUKOBOW CBA3M (06beM apeHAyeMoro CryTHUMKOBOrO pecypca no
cornawenunto ¢ M «KocMnueckas cBs3b» yBenuyeH 6onee, yem Ha 50%); peanusoBaHa ycnyra AOCTyna K ceTu MHTepHeT no
aboHeHTCkMM TenedoHHbIM nunHMaM (ADSL) B r. MMeBek; pacwwmpeHa ceTb AOCTyNa KAWMEHTOB - (OPUANYECKUX vl Mo
BblaeneHHbIM TenedoHHbIM NnHUAM (SHDSL); 3aBeplueH MOHTax o6opyaoBaHWs Ans AocTyna B MHTepHET no aboHEHTCKMM
BblAE/IEHHbIM N TenedOoHHbIM NUHUSAM B . bunnbuHo. B 2006 rogy OAO «APC» Ha3HayeHO NoApsiAHONM OpraHusauven no
peanusaumMm nNpUOPUTETHOrO HauMoHanbHOro npoekTta «0O6pasoBaHue» B YykoTckom AO. MogkniwouveHo kK cetTn WHTepHeT 4
obleobpazoBaTenbHbIX yupexaeHma (3 - B AHagablpe, 1 - B n. YronbHble Konun), a Takxe obecrneyeHo NoAkItOYEeHWE MYyHKTOB
KONIEKTUBHOro AocTyna K cetn WHTepHeT B r. AHaabipb, BunubuHo u n. MpoBuAaeHWs B paMkKax KPYMHOro HauWMOHasbHOro
npoekTta «Knbepnouta».

B 2007 roay B paMkax MO3TanHOMW peanu3auuMm permoHanbHOW ueneBoW nporpamMmbl «PasBuTne CUCTEM CBA3U WU
nHdbopmatmkm B YykotckoMm AO» BBeAeHbl B 3KCM/yaTauuio 3eMHble CTaHumn B N. AWOH M BaHkapeM; yCTaHOB/IEHbl CUCTEMbI
aboHeHTCKOro pagmoaoctyna B N. AnbkaTtBaaM, AHIONCK, AlioH, BaHkapeM, UnupHei, KpacHeHo, HyHnurpaH, OMonoH, CHexHoe;
3aKynjieHo W BBeAEHO B 3KCnayaTauuto obopyaoBaHuve Ans opraHusauum BelaHus Tenenporpammbl «PTP-Cnopt» B 28
HaceneHHbIX MyHKTaxX OKpyra, Takum ob6pa3oMm, AOCTYyn K MPOCMOTPY KaHana MNOJAy4YUIN XWUTENN BCeX HaceNeHHbIX MYHKTOB
YyKOTKM; 3aKynieHoO W BBeAEeHO B 3KCrjyaTaumio peTpaHCnsunmoHHoe obopyaoBaHMe AN pacrnpocTpaHeHWs Tenenporpamm
«My3-TB» n «[lJomawHuii» B r. AHaAablpb U palileHTpax OKpyra; CMOHTMpOBaHa W 3anylleHa B 3KChnayaTauuioo B r. AHaablpb
HoBas cTolika ADSL Ha 96 nopToB; opraHu3oBaH A0CTyn K ceTu UHTepHeT B c. MapkoBO Yepe3 MOAEMHbIN nyn; B r. bunmubuHo,
MNeBek, N. OreekMHOT, C. JlTaBpeHTUs nposefeHa MoaepHu3aums obopyaoBaHUsa NpeaocTaBeHns ycnyr TenedoHnn nu MoAeMHOro
poctyna - ycrtaHosneHbl Cisco 5350, yBennyeHo KonmM4ecTBo TenedoHHbIX KaHanoB, pacliMpeHbl MOAEMHbIE Nyfbl ANa AOCTyna B
WNHTepHET; CMOHTMpPOBaHO W noakntodeHo obopyaoBaHue 6ecnposogHoro goctyna Wi-Fi B 16 HaceneHHbIX MyHKTax OKpyra;
OTTECTUPOBAHO M cAaHO B 3KcnayaTaumio obopyaoBaHmne 6ecnpoBogHoro goctyna B MHTepHeT WIMAX (cTtaHgapT IEEE 802.16 a);
B PpaMKax peanuMs3auum MNpUOPUTETHOrO HauuoHanbHoro npoekta «O6pa3oBaHue» Kk ceTn WHTepHeT noaknoyeHo 44
obuweobpasoBaTenbHbIX yuypexaeHms YykoTtckoro AO.

B 2015 roay coBmectHO ¢ OO0 «CBfA3bTeNeKkoM» akTUMBHO LWMa NOAFOTOBKa K BBOAY B 3KCMyaTaumio B r. AHaabIpb Ha yii.
Mwupa Tenenopta KOHTEMHEPHOro UCMOSIHEHWS, OA4HOBPEMEHHO MPOMCXOAMAA No3TanHas MoAaepHM3auma nepedepuinHbiX 3eMHbIX
CTaHUWI CNYTHMKOBOW CBA3M B HaceneHHbIX NyHkTax YAO.

B TOT xe nepuwoa B napTHepctee c MNAO «MeradoH» 6blna yBenmyeHa nNponyckHas CnocobHOCTb CMYTHUKOBbLIX KaHanoB
CBS3K 3TOro MObunbHOro onepatopa Mexay ropoaamu AHadbipb U IreekMHOT Ha 4096 K6ut/c n mexay ropogamun AHaabipb U
H.n. JlaBpeHTnss Ha 2048 K6uT/c. YKazaHHOe pacliMpeHue KaHasioB MO3BOJISIET NMO3BOASET MOBbICUTb YpPOBEHb obcnexunBaHus
KOHeYHbIX noTpebutenen.

Ha 6a3e pocTpoeHHoOro LleHTpa cnyTHMKOBOW CBS3W MAaHWMPYETCS pa3BUTb HanpaBfieHWe cAayu B apeHAy CryTHWKOBbIX
KaHanos cBsA3n. B 2015 roay pacwmnpeHa onTUKO-BOSIOKOHHAs ceTb B . AHaAbIpb.

10.3. Buabl pestenbHocTn O6wecTBa
OCHOBHbIMK BUAaMn aeatenbHocTn ObLiecTBa SBNAKOTCA:
- NpeaocCTaBfeHne ycnyr nepefayu AaHHbIX;
- NpeaocTaB/ieHne B apeHAy KaHanoB CBS3N;
- NpeaoCTaBNeHne ycnyr TeneMaTmyeckmx cnyx6;
- NpeaocTaBieHne ycnyr coToBol TenedoHHOM CBA3M B amMana3oHe 450 Mly;
- NpefocTaB/ieHne YCyr MeCTHOM U BHYTPM30HOBOW TesiedhOHHON CBA3M;
- 0eATeNbHOCTb MO NPOEKTUPOBAHUIO 34aHNIA N COOPYXXEHWUIA;
- BbINOJ/IHEHME CTPOUTENBHO-MOHTaXHbIX paboT, B TOM uucne:
I. MoHTax TexHonornyeckoro o6opynoBaHus:
- TEXHOI0rM4ecKoro o6opyaoBaHNS pas3NMyHbIX OTpaC/elr NPOMbIWAEHHOCTM U OTAEbHbIX NPOU3BOACTB;
- obopyaoBaHus CBA3MN.
3eMHbIX CTaHUMI CMYTHUKOBOM CBSI3U, B TOM YuncCne:
- MOHTaX a@HTEHHbIX MOCTOB;
- MOHTaX NpMeMHo-NepeaatoLiero obopyaosaHus;
- MOHTax TB n PB o6opynoBaHus.
Cuctem nepenayum, B TOM yucne:
- @HaNoroBbIX U LMMDPOBbLIX CUCTEM YMIIOTHEHUSA dNEKTpUYEcKmnX Kabenel cBs3n.
MoHTax o6opyaoBaHNa aBTOMaTMUYEeCKOM KOMMyTauuun, B TOM ymcne:
- MOHTa)x obopyaoBaHMs aBToMaTuyeckon kommyTtaummn CCTC, I'TC;
- MOHTa)XX abOHEHTCKNX YCTaHOBOK;
- MOHTaX M npoknagka nuHenHoro kabens (CTC, I'TC, MCC).

II. Mycko-Hanago4YHble paboTbi:
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- TeXHOsIornyeckoro 060pyi0BaHUsl pasINYHbIX OTpacnell NPOMbILLIEHHOCTM U OTAENbHbLIX MPOU3BOACTB;

- obopyAoBaHua CBA3M.

3eMHbIX CTaHUMIN CMYTHWUKOBOW CBSA3M, B TOM YucCne:

- NpueMHo-nepegatoero obopyaoBaHus;

- TB n P® o6opyaoBaHus.

[OpPOACKMX M CEebCKUX aBTOMaTUYECKMX TeNedOHHbIX CTaHLMIA, B TOM Yucne:
- KOOPAWHATHOro TUNa;

- 3JIEKTPOHHOrO TUna.

O6opynoBaHus CUCTEM Nepefayn, B TOM Yucne:

- FTOPOACKNE CUCTEMbI Nepeaayn;

- cenbckune umMdpoBble CUCTEMbI Nepeaayn;

- 30HOBble UMPPOBbIE CUCTEMBI NEepesayn.

III. KoHTpo/b KayecTBa CTPOUTENbHO-MOHTaXHbIX paboT.
IV. OcyuwecTtBneHne GyHKUNA reHepasbHOro Noapaayvmka.
VI. TeXHONOrMYecknii n CTPOUTENbHBIN MHXUHUPUHT:

- TEXHUYEeCKni HaA30p 3a CTPOUTENIbHO-MOHTAa>XHbIMU paGOTaMM;

- npeaoctaBneHune TEXHOOrUN, opraHn3aumsa NoCTaBKM TEXHOJIOFMYECKOro O60pyD,OBaHVIH;

- OpraHunsauuna ynpasneHusa CTpouTebCTBOM,
- OpraHmnsaumnga KOHTpPOsiA Ka4decTBa CTPOUTENbLCTBA,

- cAava obbekTa B aKcnayaTtauuto,;

- OCyuwecTBJ/ieHNne WHbIX, B TOM 4ucne " nUUEH3NPYEMbIX, BUAOB AeATENIbHOCTM W OKa3aHue [Jpyrunx ycnyr, He

3anpeLleHHbIX U He MPOTUBOPeYaLLMX AENCTBYIOWEMY 3aKoHOAATENLCTBY PO.

10.4. CTpykTypa YcTaBHOro Kanurana

YcTaBHbIV Kanutan onpeaensieT MMHUMasbHbI pasMep UMYLLECTBa, rapaHTUPYOLWNA MHTEPECH] ero KPeauTopoB.

YcTtaBHbIN kanuTan O6wecTtBa coctasnset 109 323 900 (Cto AeBATb MWIJIMOHOB TPUCTa ABaALaTb TPU ThbICAYM AEBATHCOT)

py6neii n onpeaenseTcs Kak CyMMa HOMUHANbHOM CTOMMOCTM pPasMeLLEHHbIX aKLWA.

O6wwecTBOM BbIMyLUEHbI M pa3MeLleHbl CrieayroLlmne TUMbl akunii: 06bIKHOBEHHbIE akuuK B kKonndectse 422 100 wTyk.

HoMWHanbHasa CTOMMOCTb OAHOM akuuun coctasnseT 259 pybnei.

Bce akuum 9BAS0TCS UMEHHBLIMU U 6E3AOKYMEHTaprIMM.

Tabnuya 6. UH@opmayms o coctaBe y4yacTHnKoB ObuyecTBa
N2 HanmeHoBaHue [aHHble O rocyAapCTBEHHOW perncrpauuu Pa3mep Aonm B yCTAaBHOM KanuTtane
YyKOTCKMIA aBTOHOMHbI OKpYT B fivue OlPH 1028700587244 BbigaH 01.10.2002 .
1 [JenapTameHTa ¢pnHaHCOB, %KOHOMMKM " MexpainoHHasa nHcnekuna MuHucrepcresa PO 100% wnnm 422 100 wryk
NMYLLLECTBEHHbIX OTHOLWEHN YyKOTCKOro no Hanoram n c6opam N2 1 no YykoTckomy
aBTOHOMHOIO OKpyra ABTOHOMHOMY OKPYry
10.5. NpaBa n 0653aHHOCTN aKLMOHEPOB
CornacHo yCTaBy, BNnagenblbl akUnii UMeT npaeo:
- nony4yaTb AMBUAEHAbI B C/ly4ae UX O06bsIB/IEHUS U BbinaaTbl B NOpsAKe U crnocobamu, npesycMOTPEHHbIMU HACTOALMUM
YcTaBowm,

- MoslyyaTb YacTb MMYyLLEeCTBa WM CTOMMOCTM uMyllecTBa ObuectBa (IMKBUAALMOHHYIO CTOMMOCTL), OCTaBLUErocsi npw
nuksuaauun ObLiecTBa NoC/ie OCYLLECTBMEHUSI PpacYeToB C KpeanuTopaMmu, NpPonopLUMoHanibHO YMCTTY UMEKOLWNXCA Y HEro akuun B

o4yepeaHoCTn N nopgaake, npeayCMoTpeHHbIMU 3aKOHOA4ATE/NIbCTBOM PO un yCTaBOM,;

- pacnopaxaTtbCa CBOUMMU akKUMAMU NO CBOEMY YCMOTPEHUIKO B COOTBETCTBUUN C ,D,emCTByiOLLI,VIM 3aKoHOAaTENbCTBOM,

- y4acTtBOBaTb B obwem CO6paHVIVI akKunoHepoB no BCeEM BOMpoCaM €ro KoMneTeHuun nn4yHo, nnéo 4yepes CBoOero
npeacrasutTend Ha OCHOBaHUKM NMUCbMEHHOM AOBEPEHHOCTU, KaXAad 06blkHOBEHHas akuua ObuiecTBa AaeT ee Bnagenbly oauvH

rosloc Ha cobpaHunM akLMOHEPOB;

- nonydyaTtb mMHdopMauuio o gesTenbHocTn ObuwectBa B cooTBeTcTBUMM € n. 1 cT. 89 3akoHa PO «O6 akuUMOHEpPHbIX

obuwecTBax»;
- n36mpaTtb n 6bITb N36paHHbLIM B BbIGOPHbIE f0MKHOCTM ObLwecTBa;

- NPUMHMMaTb y4yacTue B pacnpesaeneHum npubbinu;
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- UMeTb CBOBOAHbIM AOCTYN K AokyMeHTaMm ObliecTBa B nopsiake, NMpeaycMOTPEHHOM YCTaBOM, W MoflyyaTb MX KOMUM 3a
nnarty;

- NepepaBaTb BCE MpaBa MW UX 4acTb, MPEAOCTABASEMbIX aKUMENn COOTBETCTBYOLEN KaTeropuv (Tuna), NpeacTaBUTENIO
(npeactaBuTENSIM) Ha OCHOBAHUU LOBEPEHHOCTY;

- obpallaTbcs € UCKaMu B CyA Ha AelcTBus (6e3pencTeme) opraHoB ynpasiieHUs U AOKHOCTHbIX nuuy ObuecTtsa;

- NMpaBo MPeuUMyLLECTBEHHOIO NPUOBPETEHNUS aKLMIN U UHBIX SMUCCUOHHBLIX LieHHbIX 6yMar O6WecTBa, KOHBEPTUPYEMbIX B
aKuMu, pasMeLlaeMbIx NoCPeaCcTBOM OTKPLITON MOAMMUCKHA;

- NpaBoO MPEUMYLLECTBEHHOrO MPUOBPETEHUSA aKLUMA U UHBIX SMUCCUOHHBLIX LIEHHbIX 6yMar, KOHBEPTUPYEMbIX B aKuUuu,
pasMeLlaeMbIx NoCpPeacTBOM 3aKpbITON NOAMUCKKU, B MOPsAAKE, NPeayCMOTPEHHOM AEMCTBYIOWMM 3aKOHOAATEIbCTBOM U YCTaBOM;

- OCYLWeCTBNSATb MHble MnpaBa, NpeAyCMOTPEeHHble YCTaBOM, 3akoHoAaTenbCTBOM P®, a Takxe peweHussmMn obuiero
cobpaHuna akunoHepos ObLiecTBa, NPUHATLIMUM B COOTBETCTBUM C €ro KOMMeTEHUMEN.

CornacHo YcTtaBy, Bnagenblbl akumnit o6a3aHbl:
- BbINONHATL TpeboBaHUsl ycTaBa O6LECcTBa U peLleHUst OpraHoB, NPUHATbIE B NpeAenax UX KOMMeTeHLMu;
- COXpaHsATb KOH(MUAEHUMaNbHOCTb MO BONpOCaM, KacalwwmuMcst hMHaHCOBO-X03AMCTBEHHON AesTenbHoCcTU ObLlecTBa;

- BbIMOSHATbL UHblE 0653aHHOCTU, NPeAyCMOTPEHHbIE YCTaBOM, BHYTPEHHUMU AokyMeHTaMu O6LlecTBa, a Takxke pelleHus
obuero cobpaHus akumoHepoB 1 CoBeTa AMPEKTOPOB, NMPUHSTbIE B COOTBETCTBUM C UX KOMNETEHLUMNEN.

10.6. CTpyKTypa OopraHoB ynpaBJieHuUsl
OpraHamu ynpasneHmnsa Obwectsa aBnatoTcs:
Obuee cobpaHMe akUMOHEPOB;
CoBeT AMpPEKTOPOB;
eHepanbHbI ANPEKTOP — €ANHONYHbINA UCNOHUTENbHBIN OpraH.
OpraHoM KOHTpoNs 3a GUHAHCOBO-X035MCTBEHHON AeATenbHOCTb0 OblecTBa SABNSETCS peBU3MOHHAsA KOMUCCUS.
10.7. UHdopmaums 0 cpeaHEeCNNCOYHON YNCIIEHHOCTU COTPYAHUKOB
Mo coctosHuo Ha 30.06.2019 r. cpeaHecnncoYHas YNCNeHHOCTb coTpyaHuMkoB OAO «APC» cocTasnseT 22 Jyenoseka.
10.8. UHdopMauma 0 AoYEPHUX U 3aBUCUMbIX obwecTBax
OAO «ApkTuk PernoH CBsi3b» HE MMEET AOYEPHMX UM 3aBUCUMMbIX 06LLECTB.
10.9. UHdbopMauma 0 HaYNC/IEHHbIX AMBUAEHAAX
WNHdopMaunn 0 HaUNCNeHHbIX AMBUAEHAAX HE NpeacTaBeHo.

10.10. UHdopmaumsa o nuueHsuax Obuwecrea

OAO «ApkTnk PervoH CBsi3b» uMeeT cneayowime AeNCTBYOWNE NULEH3UN:

Tabanya 7.
H AeHb Hauvana
omep " "
N2 Cpok pencreus oKa3aHusa ycnyr Tepputopua aencTens Ycnyra cBs3un
NINLEH3UN
(He nosaHee)
¢ 04.09.2016 no o o . Ycnyru ceasu ansa uenei
1 146031 04.09.2021 04.09.2016 YyKOTCKMA aBTOHOMHbIM OKpYr: r.AHaAblipb 5(UPHOrO BewaHus:
c 23.07.2014 no . o . Ycnyru cBsi3n aAns uenem
2 119976 23.07.2019 23.07.2014 YyKOTCKMA aBTOHOMHbIM OKpYr: r.AHaAblipb 3MPHOTO Bewanus
€ 13.08.2018 no o o . Ycnyru ceasu ansa uenei
3 165882 19.08.2019 13.08.2018 YyKOTCKMA aBTOHOMHbI OKpPYr: AHaablpb 5(UPHOrO BewaHus:
c 01.08.2018 no . o . Ycnyru ceasu ansa uenei
4 165883 16.05.2023 01.08.2018 YyKOTCKMIA aBTOHOMHbIM OKpYr: . AHaAbIpb KaBENLHOTO BELIAHNS
5 164723 c 27.07.2018 no 27.07.2018 YyKOTCKMI aBTOHOMHbI OKpPYr: AHaAbIpCKUIA p-H, Ycnyru ces3un ans uenewn
20.08.2022 AnbkaTtBaaMm ¢ 3dupHOro BellaHms
6 158596 c 14.09.2017 no 14.09.2018 YyKOTCKMI aBTOHotaHbm OKpYr: AHaAbIPCKUIA p-H, Ycnyru ceA3un ans uenemn
14.09.2022 MelrHbINUABIbIHO C 3dupHOro BellaHms
YyKOTCKMWIA @aBTOHOMHbIN OKPYT: AHaAbIPCKUIA p-H,
AnbkaTBaaM c, AHaablpckuit p-H, Baeru c,
AHaabIpCknii p-H, KaHuanaH ¢, AHaAblpCKUI p-H,
KpacHeHo ¢, AHaablpckuii p-H, JlamyTtckoe ¢,
AHaabIpCckuit p-H, MapkoBo ¢, AHaAbIPCKUIA p-H,
MeliHbINUABIbIHO C, AHaAbIPCKNI p-H, CHEXHoe C,
AHaablpckuii p-H, YcTb-benas ¢, AHaablpCcKuii p-H, o
7 168157 €21.11.2018 no 21.11.2018 XaTbipka ¢, AHagbIpckuii p-H, YyBaHckoe c, Yenyrv cessu Ans Lenei
19.08.2019 z o o 3¢upHOro BelaHuns
BunnbuHcknin p-H, AHIOICK ¢, BUNMbuHckm p-H,
NnupHew ¢, Bunnbuncknin p-H, Kenepseem c,
BunubuHckmin p-H, OMonoH ¢, BunnbuHckmin p-H,
OcTpoBHOe ¢, MynbTUHCKNIA p-H, AMryama c,
WUynbTUHCKUIA p-H, BaHkapem ¢, NynbTUHCKNIA p-H,
KoHepruHo ¢, NynbTUHCKWIA p-H, HyTananbMeH c,
WNYNbTUHCKWUW p-H, Yanbkasnb C, NpOBUAEHCKUIA p-H,

[

PRAGMATI

K A ]




21

[AeHb Ha4yana

Homep o "
Ne Cpok pencreus OKasaHusa ycnyr Tepputopus aencTreus Ycnyra cBsisu
NNLEeH3nn
(He no3gHee)
HoBoe YannuHo c, MpoBMAEHCKUI p-H, HyHAUIpaH ¢,
MpoBuaeHckui p-H, MpoBuaeHus n, NpoBuaeHCKUR
p-H, CupeHukun ¢, MpoBUAEHCKUI p-H, DHMENEH C,
MpoBuAaeHCKWIA p-H, AHPaKbIHHOT C, YayHCKWUIA p-H,
AWMOH ¢, YayHCKkuUIA p-H, BURAMHrc ¢, YayHckuii p-H,
PbITKyun ¢, YykoTckmnit p-H, HYOYH ¢, YykoTckuin p-
H, JTaBpeHTUs ¢, YykoTckuit p-H, JTopuHo ¢,
YyKOTCKMI p-H, HelwkaH ¢, YyKOTCKUI p-H, YaneH c,
YyKOTCKMI p-H, SHYPMUHO C
YyKOTCKMIA aBTOHOMHbI OKpYr: AHaAblpCKUIA p-H,
AnbkaTBaaM C; AHaAbIpCKUIA p-H, BepuHrosckuii NrT;
AHaablpckuii p-H, Baeru c; AHaabIpCKUin p-H,
KaHuanaH c; AHaablpckuii p-H, KpacHeHo c;
AHaabIpCcKuii p-H, JlTamyTckoe c; AHaAbIpCKUIA p-H,
MapkoBo c; AHaAbIpCKui p-H, MeWHbINUABIbIHO C;
AHaabIpckuii p-H, CHexHoe C; AHaAbIPCKUIA p-H,
YcTtb-Benasi c; AHaablpCKui p-H, XaTblpka C;
AHaablpCcKuii p-H, YyBaHckoe C; BUAMBUHCKNI p-H,
AHIONCK C; BUNMBUHCKUI p-H, BunnbuHo r;
BunnbuHckuii p-H, UnupHen c; BUnnbuHckmnin p-H,
KenepBeeM c; BUnnbumHckmin p-H, OMOJIOH C;
BunnbuHckuin p-H, OcTpoBHoe C; NyNbTUHCKUIA p-H, .
8 156688 € 21.06.2016 no 21.06.2016 AMrysma c; NynbTUHCKUIN p-H, BaHkapeM c; Yenyr ceasn Ans Uenei
21.06.2021 " _ K o 3cUpHOro BellaHms
YNbTUHCKUI p-H, KOHeprunHo c; MynbTUHCKWUIA p-H,
Mbic WmnaTta nrt; MynbTUHCKUI p-H, HyTananbMeH
c; NynbTUHCKWIA p-H, Yanbkanb c; NWyNnbTUHCKUIA p-H,
SreekunHoT pn; MpoBuaeHcknin p-H, Hosoe YannnHo
c; NpoBuaeHcknii p-H, HyHnurpaH c; MpoBuaeHCKni
p-H, MNMpoBuaeHus n; NMpoeuaeHcknii p-H, CUpeHnKn
c; MpoBmaeHCcKknn p-H, DHMeneH c; MNpoBMAEHCKUI p-
H, SIHpaKbIHHOT C; YayHCKUIA p-H, A OH C; YayHcKknii
p-H, BunnuHre c; YayHckuin p-H, MeBek r; YayHckui
p-H, PbITKyun c; YyKkoTCkuit p-H, IHYOYH C;
YyKOTCKMW p-H, JlaBpeHTUS c; YyKOTCKUI p-H,
NopuHo c¢; YykoTckuit p-H, HelwkaH c¢; YykoTckuin p-
H, YaneH ¢; YyKOTCKUI p-H, SHYPMUHO C
YyKOTCKMIA @aBTOHOMHbIN OKPYT: AHaAbIPCKUIA p-H,
BepuHrosckuii nrr; bBunubuHcknin p-H, bunmnbuHo r;
c 23.07.2016 no NynbTUHCKMI p-H, Mbic lWMuaTa NrT; UynbTUHCKUIA Ycnyru ces3u ansa uenew
9 143412 23.07.2016 ! o
23.07.2021 p-H, rBeKMHOT pn; MNpoBuaeHCKK p-H, MNpoBuaeHnsa 3hupHOro BelaHuns
n; YayHckun p-H, MeBek r; YykoTckuin p-H,
JlaBpeHTHs ¢
Ycnyru cBsismn no
nepefave faHHbIX, 3a
NCKIIOYEHNEM yCnyr
10 145416 ¢ 1133;0099'2501;1'-'0 13.09.2016 YyKOTCKMNIA @aBTOHOMHbIA OKPYT CBA3M NO nepegave
AAHHbIX ANS uenen
nepeaayv ronocoBoW
MHpopMaumm
11 145417 ¢ 1133009922061261no 13.09.2016 YyKOTCKMIA aBTOHOMHbI OKpYyT yc:g;:q?:g;ggsggiow
Ycnyru MectHowm
TenedOHHOW CBA3M, 3a
VCKJTIOYEHNEM yCnyr
12 151879 ¢ 113?;0099'2;0126an 13.09.2016 YyKOTCKMNIA @BTOHOMHbIA OKPYT MeCTHOW TenedoHHOM
T CBSA3U C UCMONb30BaAHNEM
TakcoOHOB U CpeacTB
KONNEKTUBHOIo AocTyna
13 164724 ¢ 22400078220(}28;0 24.07.2018 YyKOTCKMIA @aBTOHOMHbI OKPYr: AHaAbIpb I yc};g:pi?_zwsﬂeﬁaaigew
14 164836 c 08.05.2018 no 08.05.2019 YyKOTCKMWIA @aBTOHOMHbIA OKPYT: AHaAbIPCKUIA p-H, Ycnyru cesisu ansa uenew
19.08.2019 AnbkaTtBaam ¢ 3duUpHOro BelaHms
15 163433 c 18.05.2018 no 18.05.2018 YyKOTCKMUIA @aBTOHOMHbI OKpyr: BununbuHckunii p-H, Ycnyru cesisu ansa uenew
20.02.2023 BunnbuHo r; UynbTUHCKUIA p-H, SrBEKMHOT NIT 3duUpHOro BelaHms
16 142846 € 29.06.2016 no 29.06.2016 YyKOTCKMWIA @aBTOHOMHbI OKPYT: MYNbTUHCKUIA p-H, Ycnyru cesisu ansa uenew
29.06.2021 SrBeKMHOT pn 3duUpHOro BelaHms
YyKOTCKMWIA @aBTOHOMHbIN OKPYT: AHaAbIPCKUIA p-H,
AnbkaTtBaaMm c; AHaablpckuit p-H, Baeru c;
AHaablpckuin p-H, KaHyanaH c; AHaabIpCKuUi p-H,
KpacHeHo c; AHaabIpckuii p-H, JlamyTckoe c;
AHaAbIpCKUin p-H, MapkoBo C; AHaAbIPCKUIA p-H,
MelHbINUALIbIHO C; AHaAbIpCKUIA p-H, CHeXHoe C;
AHaabIpckuii p-H, YcTb-benas ¢; AHaabIpCKuii p-H,
XaTblpka c; AHaabIpCKuiA p-H, YyBaHCKoe C;
17 147013 c12.10.2016 no 12.10.2016 BuUnnbuHcknin p-H, AHIOICK C; BUnnbuHckuii p-H, Ycnyru cB3u aAns uenemn

19.08.2019

NnupHew c; BUunubuHckuii p-H, Kenepseem c;
BunubuHckmin p-H, OMONoH c; BunnbuHckmi p-H,
OcTpoBHoe ¢; NynbTUHCKMIA p-H, AMryama c;
NynbTUHCKNI p-H, BaHkapeM c; NynbTUHCKWIA p-H,
KoHepruHo c¢; NynbTuHCKUIA p-H, HyTananbMeH c;
WNynbTUHCKWI p-H, Yanbkanb c; MNpoBUAEHCKUIA p-H,
HoBoe YannuHo c; MNpoBuaeHckuii p-H, HyHnurpaH
c; MNpoBuaeHcknii p-H, CupeHnkn c; NMpoBuAEHCKNIA
p-H, DHMenNeH C; NMpOBUAEHCKUIN p-H, HPAKbIHHOT C;

3UpHOro BelaHms
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Homep
NNLEeH3nn

Cpok aeicTeusa

[AeHb Ha4yana
okasaHua ycnyr
(He no3gHee)

Tepputopusa gencreus

Ycnyra cBsisu

YayHckuii p-H, AMOH c; YayHCKuin p-H, BunnuHre c;
YayHckuit p-H, PbITKkyumn c; YykKoTCKkuit p-H, HUYOYH
c; YyKOoTCKMI p-H, JTopuHO C; YyKOTCKUI p-H,
HewkaH c; YyKoTckuniA p-H, ¥YaneH c; YyKOTCKMIA p-H,
SHYPMUHO C

18

167333

€ 05.10.2018 no
19.08.2019

05.10.2018

YyKOTCKMIN aBTOHOMHbIN OKPYT: AHaAbIpCKUIA p-H,
AnbkaTBaaMm ¢, AHaAbIPCKUIN p-H, BepuHroBckuit nrr,
AHaabIpCKuUin p-H, Baern ¢, AHaAbIpCKUn p-H,
KaH4yanaH c, AHaablpckuii p-H, KpacHeHo c,
AHaablIpCcKuii p-H, JlamyTckoe ¢, AHaAbIPCKUI p-H,
MapkoBo ¢, AHaAbIpcKuii p-H, MeWHbINUABIbIHO C,
AHaablpckuii p-H, CHexHoe ¢, AHaAbIpCKUIA p-H,
YcTb-Benas ¢, AHaablpckuii p-H, XaTblpka C,
AHaablpCcKkuii p-H, YyBaHckoe ¢, BUNMBUHCKNI p-H,
AHIONCK C, BUNMBUHCKUI p-H, BunnbuHo r,
BunnbuHckmin p-H, UnupHen c, BUNMBUHCKNIA p-H,
KenepseeM ¢, BunubumHckumin p-H, OMONOH ¢,
BunmbuHcknin p-H, OcTpoBHoe ¢, NyNbTUHCKNIA p-H,
AMryama c, MynbTUHCKWIA p-H, BaHkapeM c,
NynbTUHCKMIA p-H, KOHepruHo ¢, ynbTUHCKUIA p-H,
HyTananbMeH ¢, NynbTUHCKWUIA p-H, YanbKanb C,
WNynbTUHCKWI p-H, DrBeknHoT pn, MpoBnAeHCKUn p-
H, HoBoe YannuHo c, MpoBUAEHCKUI p-H, HyHAUrpaH
¢, MposBunaeHckuin p-H, NMposuaexus n,
MpoBuaeHcknii p-H, CnpeHnkn ¢, NpoBnAEHCKNN p-
H, DHMeneH ¢, MpoBUAEHCKUI p-H, STHPaKbIHHOT C,
YayHckuii p-H, AMoH ¢, YayHcknin p-H, Bunnuurce ¢,
YayHckuit p-H, MeBek r, YayHckuii p-H, PbiITKyuu c,
YyKoTCKMI p-H, HYOYH C, YyKOTCKWUI p-H,
NaBpeHTns ¢, YykoTckuii p-H, JTopuHo ¢, YykoTckunin
p-H, HewkaH ¢, YyKoTckui p-H, YaneH c, YyKoTckuit
pP-H, SHYPMUHO C

Ycnyru ceasu ansa ueneu
3UpHOro BellaHms

19

135935

€ 15.12.2015 no
15.12.2020

15.12.2015

YyKOTCKMI aBTOHOMHbI OKpYr: . AHaAbIpb

Ycnyru cesi3u no
nepeaave AaHHbIX AN
uenen nepesayn
roJ10COBOM MHGOpMaumm

20

166694

c 21.06.2016 no
21.06.2021

21.06.2016

YyKOTCKMNIA @aBTOHOMHbIA OKPYr: ANOH; AMryama;
AHaabIpCKuii p-H, AnbkaTBaaM C; AHaAbIpCKUM p-H,
BepuHrosckuii Nrt; AHaablpckuin p-H, Baeru c;
AHaablpckuii p-H, KaHyanaH c; AHaablpCKui p-H,
KpacHeHo c; AHaablpckuii p-H, JlamyTckoe c;
AHaAbIpCKuUin p-H, MapkoBo C; AHaAbIPCKUIA p-H,
MenHbINMABIbIHO C; AHaAbIpCKU p-H, CHexHoe C;
AHaabIpCckuin p-H, YcTb-benas ¢; AHaabIpCcKuii p-H,
XaTblpka c; AHaAbIpCKuii p-H, YyBaHcKoe C; AHIONCK;
BepuHroesckuin; BUNMBUHCKKIA p-H, AHIOICK C;
BunnbuHckmin p-H, BunubuHo r; BUNMbUHCKNIM p-H,
NnupHew c; BunubuHckuii p-H, Kenepseem c;
BunnbuHckmin p-H, OMONoH c; BunubuHckmin p-H,
OcTtpoBHoe c; BunuHrc; Baerun; BaHkapem; UnupHeii;
WNHYoyH; NynbTUHCKWIA p-H, AMryaMa c;
WNynbTuHCKNI p-H, BaHkapem c; NynbTUHCKWIA p-H,
KoHepruHo c¢; NynbTUHCKMA p-H, Mbic LWUMunaTa nrT;
NynbTUHCKNI p-H, HyTananbMeH; WynbTUHCKUIA p-H,
Yanbkanb ¢; UyNbTUHCKUIA p-H, DrBEKUHOT pn;
KaHuanaH; KenepseeMm; KoHeprnHo; KpacHeHo;
NaspeHTNs; Jlamytckoe; JlopuHo; MapkoBo;
MenHbinunbrnHo; Moic Lmmarta; HewkaH; HoBoe
YannuHo; HyHnurpaH; HytenensmeH; OMONOH;
OctpoBHoe; lMeBek; MpoBnaeHus; MNpoBUAEHCKUI p-
H, HoBoe YannuHo c; MNpoBMAEHCKWIA p-H,
HyHnurpaH c; NpoBuaeHckuii p-H, NposBuaeHns n;
MpoBuaeHckmi p-H, CupeHuku c; NpoBuaeHCcKnin p-
H, DHMeneH c; MNpoBUAEHCKUIA p-H, AHPaKbIHHOT C;
PbiTKkyun; Cupenuku; CHexHoe; YcTb-benas; YaneH;
Yanbkanb; XaTblpka; YayHCKuit p-H, ANOH c;
YayHckuii p-H, BunnuHrc c; YayHckuin p-H, MeBek r;
YayHckuit p-H, PbiTkyun c; YyBaHckoe; YyKoTCcKui
p-H, HYOYH c; YyKoTCKkMin p-H, JlaBpeHTUs c;
YyKOTCKUI p-H, JlTopnHo c; YykoTckunin p-H, HewkaH
C; YyKOTCKUI p-H, YaneH c; YyKOTCKUI p-H,
SHYPMUHO C; DHMeNeH; DHYPMUHO; SIHPaKbIHHOT

Ycnyru ceasv ansa uenei
3cUpHOro BelLaHms

21

145415

€ 13.09.2016 no
13.09.2021

13.09.2016

YyKOTCKMNIA @BTOHOMHbIA OKPYT

TenemaTunyeckune ycnyrum

CBA3N

22

145414

€ 13.09.2016 no
13.09.2021

13.09.2016

XabapoBckuit kpaii: r. XabapoBck; YyKoTcKui
aBTOHOMHbIV OKpPYT

Ycnyru cBssu no

npeanocTtaBiE€HUO KaHaloB

CBsA3U
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10.11. UHcdoOpMauusa 0 perMoHe pacnosioXKeHusi opraHusaummu’
OAOQO «ApkTunK PernoH CBA3b» OCyLLEeCTBASET AeATEbHOCTb HAa TeppuUTopuUn HYyKOTCKOro aBTOHOMHOIO OKpyra.

YykdTCKMA  aBTOHOMHbIA  OKpyr (4yk. YyKOTKaksH aBTOHOMHBIKSH OKpyr) — cy6bekT Poccuiickoii ®eaepauuu,
pacnonaraetcsi B [lanbHEBOCTOYHOM beAepasibHOM OKpyre.

FpaHnuunT ¢ SlkyTnen, MaragaHckoin obnacTblo n KamuaTcknum KpaeM. Ha BOCTOKe MMeeT MOpCKyto rpaHuuy ¢ CLUA.
Bcs Tepputopms YyKOTCKOroO aBTOHOMHOIO OKpyra OTHocuTCS K paioHaMm KpaiiHero Cesepa.
AOMWHUCTPATUBHbLIN LeHTp — ropos AHaablpb.

YncneHHoCTb HaceneHus okpyra no AaHHbIM Pocctata coctaBnser 49 663 uen. (2019). MnoTtHocTb HaceneHns — 0,07
yen./km? (2019). Nopoackoe HaceneHne — 70,06% (2018).

OCHOBY 3KOHOMMKW OKpyra cocTaBfnsieT ropHogobbiBatowas npoMbIWIeHHOCTb. KopeHHoe HaceneHue 3aHsATo
TpaaANUMOHHBLIMKW BUAaMM NpoMbICna.

Mo nokasaTtento BPI Ha Aywy HaceneHus pernoH ycTynaeT nuwb HedTesobbiBatowmnM TioMeHckol n CaxalanmHCKON
obnactam. CpegHss 3apnnaTa Ha YykoTke coctaBnseT 71 Tbic. pybnen.

MpoMmblWwneHHoe pa3BuTue YykoTka nosyymna B KoHue 1930-x rr. ¢ opraHusaumm obbium 6yporo (waxrta YronbHas) u
KaMmeHHoro (WwaxTta HaropHas) yrns, KOTopblii U MOHbIHE NMPOAOIXXAET UCMOb30BaTbCS AN COBCTBEHHbIX HYXA pervoHa.

HoBbIlt 3Tan B MPOMBbIWIEHHOM OCBOEHMW perMoHa Hayancs c KoHua 1950-x rr. ¢ oTKpbiTMeM 6oraTbiX MeCTOpPOXAEHWM
POCCbIMHOrO 30/10Ta, AN OTPaboTKM KOTOpbIX 6blM CO3AaHbl KPYMHble ropHo-oboratutenbHble KOMBUHAThl — BunnbuHckui,
MonapHuHckniA, KomcoMonbckuii; aobbivy onosa u Bonbdpama npogomxkun NynetuHcknin MOK. BAn3 MHOrOYMCAEHHbIX MPUUCKOB
6blnn ocHOBaHbl paboune MOCENKWM, HaceneHne KpynHenwnx u3s Kotopbix — WNynbTuH 1 MonsSpHbIA HacunTbiBano cebiwe 5000
yen.

BypoBble paboTbl Ha 3010TOA06LIBAOLLEN LWWaxXTe, MECTOpOXAeHME PbiBeeM.

B 1970-x rr. 6b110 OTKPbITO U OTpaboTaHO pTyTHOe MecTopoxaeHwe [MnameHHoe. OAHOUMEHHbLIN MOCENOK FOPHSIKOB B
AanbHelLWweM UCnosb30Bancs Kak nepesanbasa oneHeBoAYECKOro X034MCTBa.

YykoTka OT/IM4yaeTcsi KpaliHe HW3KUM ypoBHeM obecneyeHwsi TPaHCMopTOM; 3TOMY CMOCO6CTBYIOT Kak OYeHb HUW3Kas
MJIOTHOCTb HaCeNeHus, Tak U CypoBble KiiuMaTuyeckume ycnosus (3umMa Ao 10 Mecsaues), UTO AenaeT CTPOUTENbCTBO JOPOr OYEHb
[OPOroCTOSIMM U TPYAOEMKUM. Ha AaHHbIA MOMEHT JOPOrK C MOKPbITUEM MPUCYTCTBYIOT TONbKO B ropojax W npuiaerawowmx K
HUM MOCENIKax; Ha BCEW OCTaNbHOW TeppuTOpuMM YyKOTKM MCMONb3YHTCS 3MMHUKM — J0porn 6e3 MOKpbITUS, Ha KOTOPbIX
ABUXEHWE BO3MOXHO TOMbKO 3MMOM MO yKaTaHHOMY cHery. [ns nepeaBMXXeHWs UCMONb3YIOTCS Be3aexoAbl, CHeroMobunu u
rPY30BUKM MOBbILLIEHHOW MPOXOAUMOCTH.

B 2012 roay HayaTo CTpouTenbCTBO denepanbHon aBToMobunbHOM poporn «KonbiMa-OMcykdaH-OMOMOH-AHaabIpb»,
KoTOopas obecrneynT KpyrnorogMyHyrd TPaHCMOPTHYK CBSA3b YyKOTKM C [OpPOXHOM ceTbto [danbHero Boctoka Poccuu. B
HacTosilee BpeMsi Ha TeppuTopum 4YykoTtckoro AO peictByeT deaepanbHas gopora A384 npoTtséHHocTbio 30,5 kM oT
BEpPTONETHOM nNnowaakm ropoaa AHaablpb A0 asponopTa B Mocénke YronbHble Konu, npuyém oK. 8 KM NyTM nNpoxoauT
HErNnocpeACcTBEHHO NO SibAY AHaAbIPCKOro SIMMaHa.

XenesHbix fopor Ha Yykotke HeT. Koe-rae CywecTBYOT /Mlb HE3HAYyMUTeSbHblE Y3KOKOMEMKM Ha MECTHbIX
npeanpusaTUsX.

OCHOBHble BWAbl TpaHCNopTa ANnS AANbHUX MNEPEeaBMIKEHWA — MOPCKOM M BO3AYLWHbIA. Kaxabli ropoa WMMeeT CBOW
asponopT. OgHako, HecMoTpA Ha 6AM30CTb ANSICKU, PerynspHoro MOpPCKOro cooblleHus C Hel He CyLleCTBYeT, a BO3AYyLUHOe
cooblieHne ¢ Hell NpeacTaB/eHO NMLWb YapTepHbIMU pericaMn B AHKOpMAX U HoM. Mopckoe cooblieHne Takxe 6biBaeT oyeHb
3aTpyAHEHO B nepuoj fefoctasa wunn nefoxoaa.

OewncteyioT 5 deaepanbHbiXx MOpCKMX nopToB CeBEpHOro MOPCKOro MyTu:

AHaablpb — KpyMHenwmnn Ha YykoTke;

MeBek — caMblil CEBEPHbIA POCCUACKNI NOPT;

MpoBnAaeHMs — NMyHKT HOpMMpPOBaHUsA KapaBaHoB cynos CeBMopnyTy;

BepuHroBCcKM — peraoBblii, OCHOBHOWM rpy3 — A06biBaeMblii B6IN3KU yronb;

DreeknHOT — CaMblii CeBEpPHbIV NopT BepuHrosa Mops.

[0BONbHO MHTEPECHbIA U MOYTU HEBO3MOXHbI TPAHCNOPTHbIN NpoekT — ToHHeNb Noa BepuHroBbiM NPOMBOM.

OcHoBHas aBMakoMmnaHus l'lyKOTKl/I — <<L|yKOTaBI/Ia>>. ﬂ,eVICTByeT 3Ha4YNUTENbHOE KOJTNMYECTBO a3poaApOMOB.

6 URL: https://ru.wikipedia.org/ wiki/4yKoTCKW_aBTOHOMHbI_OKpYT
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11. ®AHAHCOBbIA AHANN3

OCHOBHOW Lenblo (UHAHCOBOrO aHanusa SsBASETCS MOJyYeHWe OnpeaenieHHOro 4ucna npuopuTeTHbIX (Hanbonee
npeacTaBUTENbHbIX) NOKa3aTenen, AaloWwmx 06BbEKTUBHYIO KapTUHY (UHAHCOBOr0 COCTOSIHUS MPeanpuaTus.

DUHAHCOBbLIN aHaNn3 ABNSETCS NPEeAnOCbIIKON AN OCYLLEeCTBIEHUS OLEHKU KOMMaHuM, B TOM 4yucne npu popMmMpoBaHum
MPOrHO3HbIX MOKasaTesiei; OH NO3BOMSET BbISBUTb OCHOBHbIE TEHAEHLUMN AeSATENbHOCTM OLEeHMBAEeMON KOMMNAHMKN, CONOCTaBUTb U
npoaHanuM3npoBaTb pe3ynbTaThl ee AeATesIbHOCTM 3a Npolleline nepmoabl, CpaBHUTb GUHAHCOBbIE MOKasaTenun C nokasarenamm
COMOCTaBMMbIX KOMMAHUN U/MAN CpeaAHUMU OTpacneBbiMU NOKa3aTeNsMU.

DVHaHCOBbLIM aHann3 MNpoBOANTCA C MOMOLbIO MoOAenei MNOCTPOEeHUS CUCTEMbl OTYETHbIX 6anaHcoB, npeAcTaBneHUs
(UHAHCOBOM OTYETHOCTU B Pa3fIMYHbIX aHANIMTUUYECKUX pa3pe3ax, Mpuv 3TOM MPOU3BOAUTCA BEPTUKAsbHbIA U FOPU30OHTasNIbHbIN
aHanu3 OTYETHOCTU, aHanuM3 CUCTEMbl aHaNIUTUYECKUX KOo3(PduuMeHToB. Bce 3T Mogenn OCHOBaHbl Ha WCMNOSb30BaHMU
MHpopMaumm 6yxrantTepckon 0TYETHOCTH.

Fopn30HTaAbHbIN aHaan3 — cpaBHeHWe nokasaTenein 6yxranTepckon OTYETHOCTU C NapaMeTpaMmun npeabiayLnx Nepnoaos,
No3BONIAIOWLEE BbIABUTb TEHAEHUMU W3MEHEHWS OTAEeNbHbIX CTaTel WAM WUX TPYnn, BXOAAWMX B COCTaB Oyxrantepckoin
OTYETHOCTU. B OoCHOBE 3TOro aHanu3a NexuT ucdyncneHme 6asmncHeIX TeMNoB pocTa 6anaHCcoBbIX CTaTel WAK cTaTel 0 NpubbINSaX
1 ybbITKax.

BepTuKasbHbIfi aHain3 OTYETHOCTW MoKasblBaeT CTPYKTYpy CpefcTe oblectsa M WX MCTOYHMKOB. [lepexod K
OTHOCMTE/NbHBLIM MOKa3aTeNsM MO3BOMISET MPOBOAUTL MEXXO3ANCTBEHHbIE CpPaBHEHWS 3KOHOMMYECKOro noTeHuvana wu
pe3ynbTaToB AEATENbHOCTM O6LWIECTB, pas/MyaloWwmnxcss Mo BEeNUYMHE WCMOMb3YEMbIX PEecypcoB M  ApYrMM O6bEMHbIM
nokasartenaM. OTHOCUTENbHblIE MOKa3aTenuM B OMpedeseHHON CTEeMeHM CrNaXuBalT HEeraTMBHOE BAUSAHUE MHOASALMOHHbLIX
NpOLECCOB, KOTOPbIE MOMYT CYLLECTBEHHO MCKaxaTb abCcoMoTHbIE MoKasaTenn hMHAHCOBOM OTYETHOCTA U TEM CaMbIM 3aTPYAHUTb
MX COMOCTaB/IEHNE B AMHAMMKE.

AHanu3 OTHOCUTE/IbHbIX M0Ka3aTesieli — pacyeT U aHanu3 CUCTEMbl aHaUTUYECKUX KOIDPULMEHTOB, XapaKTepusyoLmx
(PMHAHCOBYO YCTOMUNBOCTb, IMKBUAHOCTb, PEHTA6EbHOCTb M AENOBYH aKTUBHOCTb KOMMaHWW.

Mpoueaypa ¢pmHaHCOBOro aHanu3a:

1) AHanus 6yxrantepckoro 6anaHca;
2) AHanus ot4yeTa 0 NpubbiNax u ybbiTKax;
3) AHanu3 duHaHCOBbIX KO3 DULMEHTOB:

- INKBUAHOCTY;
- (pMHAHCOBOW YCTOMYMBOCTH;
- 1eI0BOM aKTUBHOCTY;

- peHTabenbHOCTY.

AHanun3 dunHaHcosoro coctosiHns OAO «APC» npoBOAMICA Ha OCHOBaHWW AaHHbIX oT4eTHoCcTH ObwecTtBa 3a nepuoa 2014
r. - 2018 r., cpopmmpoBaHHol B cootBeTcTBMK C PCBY 1 3aBepeHHon ®HC.

11.1. AHanm3 oTyeTa 0 hMHAHCOBbIX pe3yJsibTaTax

B TeyeHue 2015 - 2018 rr. BblpyYKa yMeHblUMNacb B abCONOTHOM BblpaxkeHun ¢ 252 784 Ttoic. py6. ao 205 803 TbIC.
py6., T.e. cokpatunacb Ha 18,6%. Bbipyuka 3a 2018 r. coctaBuna 205 803 Tbic. py6., 4Uto Ha 12,3% HMXKe nokasaTens
npeablayLiero roga.

B CTPYKTYpYy BbIpyYKu OpraHvsaumu, B OCHOBHOM, BXOASAT Clefytolme Hanpasierdus:’

- ApeHaa kaHanos nepepayun AaHHblX (ycnyru cneuonepartopa) — 14-20%;

- CeTb MHTepHeT — YAO - 13 - 21%;

- TenepaguoBewaHue — 47 - 58%.

Mo OCHOBHbLIM HanNpaBleHUAM AeATeNbHOCTM AMHAMMKA BbIPYYKM BbIFSAUT ciedyowmm obpas3om:

- AOXOoA4bl OT OKasaHus ycnyr cneuonepaTtopa B 2018 r. coctaBunm 29 603 Teic. py6., uto Ha 17 675 Tbic. py6. nnun 37%
Huxe pesynbtaTtos 2017 r.;

- A0XO0Abl OT MpeaocTaBsieHust yciyr cetu uHTepHeT — YAO B 2018 r. coctaBunm 27 881 Tbic. py6., uTo HA 7 992 TbIC.
py6. nnu 22% Huxe pesynbtaTtoB 2017 r.;

- A0X0Abl OT NMpeaocTaB/ieHns ycnyr tenepaguosewannsa B 2018 r. coctaBunm 118 664 Tbic. py6., 4to Ha 1 306 ThIC. pyb.
mnu Ha 1,09% Huxe pesynbtaTtos 2017 r.

7 YpenbHblil Bec paccuntaH OLEHLWMKOM Mo AaHHbIM 2016, 2017, 2018 rr.
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PucyHok 1. [luHammka BbIpyHYKU 1 ONepaLMoHHbIX 3aTpar, TbiC. py6.

Ha npoTsXeHUM BCEro peTpoCcrneKkTUBHOro Nepuoaa Bblpyuyka OT OCHOBHOM AeATeNIbHOCTM 6bina Bbille OMnepaunoHHbIX
3aTpaT. OnepaunoHHbIe 3aTpaThl OpraHn3aLmmn NpeacTaBnsioT cobol ce6ecTOMMOCTb OCHOBHOM AeATE/IbHOCTU M yrpaBieHyeckune
pacxogsl.

dakTnyeckme 3atpaTbl 3a 2018 roa cocrasunm 200 946 Tbic. py6., 4TO Ha 26 538 Thic. py6. HMxe 3aTpaT 2017 r. B
OTHOCUTESbHbIX eANHMLAX CHWXEHWe 3aTpaT cocTtaBmno 11,7%.

Ha 13,5% yMeHblMNacb cebecToMMOCTb, YTO B abCOMOTHLIX eanHMuax cocTaBnseT -26 365 Toic. py6. YnpaBneHyeckue
pacxoabl 3a 2018 r. ymeHbwKAncb Ha 173 Tbic. py6. nam Ha 0,5%.

Yucras npubbinb oOpraHusauMm MO UTOraM pPEeTPOCNeKTUBHOro nepuoda 6bi1a NOMOXUTENbHAS 3a WCKIOYEHUEM
pesynbtatoB 2018 roaga, uuctas npubbinb coctaBuna -15 311 Toic. pybneii. B cpeaHeM Mapxa no 4ucton npubbinu 3a
aHanmsupyeMmbli Nnepuog coctasuna okono 4%. CymMMapHbIi pasMep 4YMcTon npubbinum, nonydeHHon 3a nepuoa 2015 - 2018 rr.
coctaBuna 38 943 ThiC. py6.

Tabaunya 8. [JMHaMmmnka OCHOBHbIX MOKa3aTtesies oTyeTa o npubblasx v ybbiTKax,
TbiC. py6.
HaunmeHoBaHue nokasartens Kon 2015 2016 2017 2018

Aoxoabl u pacxoabl Mo 06bl4HbIM BUAAM AEATENIbHOCTH
Bbipyyka (HETTO) OT NpoAaxun TOBapoOB, NpoAyKUMK, paboT, ycnyr 2110 252 784 247 587 234 636 205 803
CebecTonMoCcTb NpoAaHHbIX TOBapoB, NpoAyKuun, paboT, ycnyr 2120 210 646 197 838 195 324 168 959
/Jons cebecronmocTu B Bbipy4yke 83,33% 79,91% 83,25% 82,10%
BanoBas npubbuib 2100 42 138 49 749 39 312 36 844
Kommepuyeckne pacxoabl 2210 0 0 0 0
YnpaBneH4yeckme pacxoabl 2220 29 182 30 760 32 160 31 987
Jlosisi KoMMepYECKUX M yrpaB/IeHYECKUX PacxoA0B B Bbipy4YKe 11,54% 12,42% 13,71% 15,54%
Mpun6biab (Yy6bITOK) OT Npoaaxx 2200 12 956 18 989 7 152 4 857
PeHTabes1bHOCTb OCHOBHOM [ESATE/IbHOCTU 5,13% 7,67% 3,05% 2,36%
Mpoune poxoabl U pacxoabl
Jloxoabl OT y4yacTus B APYrnx opraHusaumax 2310 0 0 0 44 291
MpoueHTbl K N0NyYeHUo 2320 13 009 13 930 14 714 12 423
MpoueHTbl K ynnarte 2330 0 0 0 0
Mpoumne poxoabl 2340 685 257 4 588 1863
Mpoune pacxoabl 2350 4 542 4 650 7 445 71 049
CanbAo NpoYnx [OX0[A0B M pacxofoB/BbipyyKka 3,62% 3,85% 5,05% -6,06%
Mpu6bbIb (Y6bITOK) A0 HANOroo6noXxeHusa 2300 22108 28 526 19 009 -7 615
MocTosHHbIE Hanorosble o6s3aTenbcTBa (akTUBbI) 2410 0 51 194 33
M3MEeHEeHMs OT/I0XKEHHbIX HANOroBblX 06A3aTenbCTB 2430 0 0 0 0
M3MeHeHne OTNI0XEHHbIX HaN0roBbIX aKTUBOB 2450 220 317 4 680 3 804
Mpoyee 2460 4 637 5972 220 3 859
Yucrasa npubbinb (y6bITOK) OTYETHOro nepuoaa 2400 17 395 22 504 14 355 -15 311

11.2. AHanu3 6yxrantepckoro 6asnaHca

Mo cocTosiHmio Ha 31.12.2018 r. BennumHa BantoTbl 6anaHca coctasmna 327 609 Tbic. pyb. 3a nepuoa ¢ 31.12.2014 r. no
31.12.2018 r. BanwTa banaHca opraHusaumm yeBenuumnacb Ha 61 189 Tbic. py6., B OTHOCUTENbLHOM BbIPaXeHUN ee pocT
coctasun 23%.
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PucyHok 2. [lnHamuka BantoTbl 6anaHca, Tbic. pyb.

e=p===TeMnMbl NPUPOCTA, CHNXEHWNS BanoThl 6anaHca, %

CTpyKTypa BHEOOOPOTHbIX M 060pPOTHbLIX akTMBOB ObLecTBa 3a pacCMaTpMBaEeMbI nepuoa npeteprena CyLeCcTBeHHble
M3MEHEHMS: YAeNbHbI BEC 060POTHbIX aKTUBOB C KaXXAblM ro4oM yBen4mBancs.
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PucyHok 3. CooTHoLwEeHME BHEOGOPOTHbLIX M 060POTHBIX aKTUBOB, ThiC. Py6.

01.01.2018

3a nepuog 2014 - 2018 rr. BHeob6opoTHble akTuebl ObwecTBa yMeHbwmancb ¢ 87 173 Toic. py6. Ao 72 675 Ttbic. pyb.
(nnun Ha 16,6%). MageHne NpoM30LWIIo 3a CYET YMeHbLUEHUS CTaTbh «DUHAHCOBbLIE BIOXEHUS».

O60pOTHbIE aKTMBbI 3a aHanM3npyeMbli Nepuoa yBennumnmce ¢ 179 247 Teic. py6. ao 254 935 Teic. py6. (unmn Ha 42%).
PocT npousowen npenMyLLecTBEHHO 3a CYET YBEMYEHUS BENNYNHBI PUHAHCOBBLIX BNOXEHUM. CyMMa BUHAHCOBLIX BIOXKEHWUA Ha
31.12.2018 r. coctaBnseTt 188 500 Tbic. pyb. u coctaBnsieT 57,5% BantoTbl 6anaHca KoMnaHuu.

B nepvog 2014 - 2018 rr. nons BHeo60OpPOTHbIX aKTUBOB YMeHbLlKnNack ¢ 32,7% [0 22,2% COBOKYMNHbIX akTMBOB. [JaHHas
TeHAaeHUMs (pocT 060POTHbLIX aKTUBOB M CHUXEHWe BHeObOpOTHbIX aKTUBOB) rOBOPUT O pOCTe JIMKBUMAHOCTM akTuBoB 6anaHca,

CHWXXEHUN UMYLLECTBEHHOINO NoTeEHUMaANla KOMMNaHUNU.

Tabaunya 9. [OpU30HTasIbHBIN M BEPTUKA/IbHBIN aHan3 akTusoB, TbiC. pyo.

HauMeHoBaHMe nokasarens Kon 2014 2015 2016 2017 2018 As:‘;:m' Ornocur.
I. BHEOBOPOTHbIE AKT1BbI
HematepunanbHble akTUBbI 1110 0 0 0 0 0 0 -
B % k BantoTe 6anaHca 0,00% 0,00% 0,00% 0,00% 0,00%
Pe3ynbTaTtbl MCCNeaoBaHUN 1 B
paspaboTok 1120 0 0 0 0 0 0
B % k BantoTe 6anaHca 0,00% 0,00% 0,00% 0,00% 0,00%
HemaTepuanbHble NOMCKOBbIE B
aKTvBbl 1130 0 0 0 0 0 0
B % k BantoTe 6anaHca 0,00% 0,00% 0,00% 0,00% 0,00%
MaTepunanbHble NOUCKOBbIE aKTUBbI 1140 0 0 0 0 0 0 -
B % k BantoTe 6anaHca 0,00% 0,00% 0,00% 0,00% 0,00%
OCHOBHble CpeAcTBa 1150 53 282 38 656 34 779 35528 69 197 15915 29,87%
B % k BantoTe 6anaHca 20,00% 13,23% 11,26% 11,96% 21,12%
JloxoaHble BNOXEHUS B B
MaTepuanbHble LEHHOCTU 1160 0 0 0 0 0 0
B % k BantoTe 6anaHca 0,00% 0,00% 0,00% 0,00% 0,00%
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HanMeHoBaHMe nokasarens Koa 2014 2015 2016 2017 2018 AG:g:mT' OT:::"T'
Aonrocpoukbie puHaHcosbie 1170 22010 22 010 22010 22 010 0 -22 010 -100,00%
BJIOXEHMUSA
B % k BantoTe 6anaHca 8,26% 7,54% 7,13% 7,41% 0,00%

OTNOXEHHbIE HANoroBble aKTUBbI 1180 11 881 7 244 1272 1492 3478 -8 403 -70,73%
B % k BantoTe 6anaHca 4,46% 2,48% 0,41% 0,50% 1,06%

Mpoune BHeO6OPOTHbIE aKTMBbI 1190 0 0 0 0 0 0 -

B % k BantoTe 6anaHca 0,00% 0,00% 0,00% 0,00% 0,00%

UTOIro No PA3AENY I 1100 87 173 67 910 58 061 59 030 72 675 -14 498 -16,63%
B % k BantoTe 6anaHca 32,72% 23,25% 18,80% 19,88% 22,18%

II. OBOPOTHbIE AKTUBbI

3anacsbl 1210 7 448 4 563 5636 4 215 4 435 -3 013 -40,45%
B % k BantoTe H6anaHca 2,80% 1,56% 1,82% 1,42% 1,35%

:g’r_l"prm';z ;;Zii”b?;mﬂ;;gf:ﬁm 1220 183 1482 66 186 18 -165 -90,16%
B % k BantoTe 6anaHca 0,07% 0,51% 0,02% 0,06% 0,01%

[ebuTopckas 3af0/KEHHOCTb 1230 54 851 52 939 56 538 51 108 57 828 2977 5,43%
B % k BantoTe 6anaHca 20,59% 18,12% 18,30% 17,21% 17,65%

Eﬁ?;“efmpﬂo””b'e uHaHcoBbie 1240 85 000 115 000 175 000 171 686 188 500 103 500 121,76%
B % k BantoTe 6anaHca 31,90% 39,37% 56,65% 57,82% 57,54%

[eHexHble cpeacTsa 1250 30 186 48 010 11 683 9 008 3134 -27 052 -89,62%
B % k BantoTe 6anaHca 11,33% 16,44% 3,78% 3,03% 0,96%

Mpoyne 060pOTHbIE aKTUBbI 1260 1579 2179 1928 1712 1020 -559 -35,40%
B % k BantoTe 6anaHca 0,59% 0,75% 0,62% 0,58% 0,31%

UTOro No PA3AQENY II 1200 179 247 224 173 250 851 237 915 254 935 75 688 42,23%
B % k BantoTe 6anaHca 67,28% 76,75% 81,20% 80,12% 77,82%

BAJTAHC 1600 266 420 292 083 308 912 296 945 327 610 61 190 22,97%

CTpykTypa naccuBoB O6LiecTBa 3a aHaNM3UpyeMbIit Mepuoa He npeTeprnena CyLeCTBEHHbIX U3MEHEHW.
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u KpaTkocpouHble obs3atensctea H[donrocpoyHble obs3atenscTBa ®BKanuTtan u pesepsbl
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11,75%

01.01.2016

10,42%

01.01.2017

PucyHok 4. CTpyKTypa rnaccmsBoB

01.01.2018

3a nepuog 2014 - 2018 rr. cobcTBeHHbIM kanutan ObwectBa yBenuumncsa ¢ 233 217 Toic. py6. no 281 022 Tbic. pyb.
(nnun Ha 20,50%). YcTaBHbIN kanuTan ObuwecTBa Ha NPOTSHXXEHMM aHaNM3MPYEMOro nepmoaa ocTtaBasacs HEM3MEHHbIM U COCTaBUA

249 039 ThbIC.

py6. POCT CO6CTBEHHOro KanuTana npou3oLWes 3a CYET YBEJMYEHUS HepacnpeaesieHHon npubbinu.

3a

aHanusupyembli nepuos AoNns cobCTBEHHOro KanuTana B CTPYKType MacCMBOB OCTaBanacb MOYTU HeusMeHHow: 85,78% -

87,54%.

KoMnaHusi Ha NpOTs)XEHUN BCero paccMaTpMBaeMoro nepuosa He rnpusrekasna 3aeMHble CpeacTsa.

KpeanTtopckas 3af40/KEHHOCTb 3a aHaNu3npyeMmblii nepmoa yesenundunacb ¢ 29 565 Tbic. py6. go 38 757 Tbic. py6. (nnm
Ha 31%). CyMMa KpeaMTOpPCKOM 3aA0MXKEHHOCTM MO COCTOsHUIO Ha 31.12.2018 r. coctaensetr 38 757 Tbic. py6. nnm 11,83%

Bas1l0Thbl 6anaHca KoOMMNaHuu.

Tabaunya 10. FopU30HTasIbHBIN M BEPTUKAJIbHBIV aHan3 rnaccuBoB, TbiC. py6.
HaunmeHoBaHue 2014 2015 2016 2017 2018 A6contor. OTHOCMHT.
nokasarens N3M. Nn3M.
III. KAMUTAJT N PE3EPBbI
YcTaBHbIN KanuTan 1310 249 039 249 039 249 039 249 039 249 039 0 0,00%
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HaunMmeHoBaHue 2014 2015 2016 2017 2018 A6contor. OTHOCMHT.
nokasarens U3M. U3M.
B % k BantoTe 6anaHca 93,48% 85,26% 80,62% 83,87% 76,02%
Sokynerme y akunonepos | 1320 0 0 0 0 0 0 :
B % k BantoTe 6anaHca 0,00% 0,00% 0,00% 0,00% 0,00%
g'ff:;g‘;”"a BHEOBOPOTHbIX 1340 505 505 505 505 505 0 -
B % k BantoTe 6anaHca 0,19% 0,17% 0,16% 0,17% 0,15%
Job6aBouyHblli kKanuTan 1350 0 0 0 0 0 0 -
B % Kk BantoTe 6anaHca 0,00% 0,00% 0,00% 0,00% 0,00%
Pe3epBHbIN KanuTtan 1360 0 0 0 1179 1896 1896 -
B % k BantoTe 6anaHca 0,00% 0,00% 0,00% 0,40% 0,58%
g‘l'eqp:TZno?-iﬂf;::Haﬂ npuGeIne 1370 -16 327 1 068 23 026 15030 29 582 45 909 -281,18%
B % k BantoTe 6anaHca -6,13% 0,37% 7,45% 5,06% 9,03%
WUTOro no PA3AENY III 1300 233 217 250 612 272 570 265 753 281 022 47 805 20,50%
B % k BantoTe 6anaHca 87,54% 85,80% 88,24% 89,50% 85,78%
IV. JONTOCPOYHbIE
OBA3ATE/NIbCTBA
ﬁl;)gﬂraisfawble 3aliMbl U 1410 0 0 0 0 0 0 _
B % k BantoTe 6anaHca 0,00% 0,00% 0,00% 0,00% 0,00%
OTNOXEHHbIe Hanorosble
06S3aTENbCTBA 1420 0 0 51 244 710 710 -
B % k BantoTe 6anaHca 0,00% 0,00% 0,02% 0,08% 0,22%
OueHoYHble 0653aTenbCTBa 1430 0 0 0 0 0 0 -
B % «k BanoTe 6anaHca 0,00% 0,00% 0,00% 0,00% 0,00%
obmarensera 1450 0 0 0 0 0 0 :
B % k BantoTe 6anaHca 0,00% 0,00% 0,00% 0,00% 0,00%
WUTOro no PA3AENY IV 1400 0 0 51 244 710 710 -
B % k BantoTe 6anaHca 0,00% 0,00% 0,02% 0,08% 0,22%
V. KPATKOCPOYHbIE
OBA3ATE/NbCTBA
Eg::xsrowble 3alMbl U 1510 0 0 0 0 0 0 _
B % k BantoTe H6anaHca 0,00% 0,00% 0,00% 0,00% 0,00%
Kpeautopckas 3a40/HKEHHOCTb 1520 29 565 36 624 30 235 23 489 38 757 9192 31,09%
B % k BantoTe 6anaHca 11,10% 12,54% 9,79% 7,91% 11,83%
3a40MKEeHHOCTb Nepes
yYacTHMKaMu (yuypeautensamm) - 0 0 0 0 0 0 -
no BbinjaTe [OX0L0B
B % k BantoTe 6anaHca 0,00% 0,00% 0,00% 0,00% 0,00%
Joxoabl 6yayLnx nepmonos 1530 0 0 0 0 0 0 -
B % k BantoTe 6anaHca 0,00% 0,00% 0,00% 0,00% 0,00%
OueHoYHble 0653aTeNnbCTBa 1540 3 638 4 847 6 056 7 459 7 120 3 482 -
B % k BantoTe 6anaHca 1,37% 1,66% 1,96% 2,51% 2,17%
B EomcPoe 0 | o : : 0 : : :
B % k BantoTe 6anaHca 0,00% 0,00% 0,00% 0,00% 0,00%
WUTOro no PA3AENY V 690 33 203 41 471 36 291 30 948 45 877 12 674 38,17%
B % k BantoTe 6anaHca 12,46% 14,20% 11,75% 10,42% 14,00%
BAJNNTAHC 700 266 420 292 083 308 912 296 945 327 609 61 189 22,97%

11.3. AHanuns pmHaAHCOBbIX KO3 (PNLMNEHTOB
B Tabnuue Huxe HawAmn cBoe oTpaxkeHue hunHaHcoBble KO3duUMeHTbl, paccumTaHHble ansg OAO «APC».

lMokasaTtenn NUKBMAHOCTM XapakTepusyloT nnatexecrnocobHoctb OAO «APC» B KpaTKOCPOYHOM Mepuoge, T.e.
CNOCOB6HOCTb  MCMOJIHUTL CBOM  KPaTKOCPOYHble 06sa3aTenbCTBa 3@ cyeT Haubonee JNUKBUAHbLIX aKTUBOB. 3HayeHus
K03 DMUMEHTOB NpeacTaBsieHbl B Tabnumue Huxe.

3HaveHns koadduumneHTa Tekywwen (oblen) MMKBUAHOCTU Ha NMPOTSXKEHMM BCEro aHaNM3MpyeMoro nepuoga 6biin Bbiwe
peKoMeHAyeMbIX 3HauyeHu (B cpegHem 7,4).

®uHaHcoBas yctonunsocTb OAO «APC» B AONrOCPOYHOWN MEepCrneKkTUBe U, COOTBETCTBEHHO, YPOBEHb (DMHAHCOBOIrO puUCKa
onpeaenseTcs CTPYKTypoOl KanuTana M BeNWYMHOM MOKPbITUS 0653aTenbCTB MO BblMsaTe MPOUEHTHbIX nnaTtexei. OCHOBHOM
koaddununeHT OAO «APC» 3a 2014 - 2018 rr., N0 KOTOPOMY MPOM3BOANIICSA aHaNN3 PUHAHCOBOW YCTOMYMBOCTU, NpeacTaBieH B
Tabnuue Huxe.

3HauveHne KoadduuneHTa aBTOHOMUN ((DUHAHCOBOKM HE3aBMCUMOCTW) 3a BeCb aHalIM3UPYEMbIA Mepuoa HaxoAWOCb Ha
ypoBHe 0,9, 4TO Bbllle peKOMEHAYEMOr0 YPOBHS.

KoaddunumneHTbl 4enoBoit aKkTUBHOCTU NOKa3biBaloT 060payMBaeMoOCTb OCHOBHbIX CTaTel 6anaHca B AHAX U MpeacTaBeHbl
B Tabnuue Huxe. YeM HUXe nokasaTenb 060paynmBaeMoCcTv, TeM 6biCTpee AaHHble akTMBbl reHepupytoT goxoabl OAO «APC».
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O6opaumBaeMocTb Ae6UTOPCKOW 3aJ0/HKEHHOCTU CUMTAETCS OT BbIpYUYKWM, @ KPEAUTOPCKOM 3a40SKEHHOCTU paccyMTbiBaeTcs OT
onepaumnoHHbIX pacxoAoB.

Cpok obopoTa aebutopckoii 3agomkeHHocT OAO «APC» 3a nepuog 2014 - 2018 rr. B cpeaHeM coctasun 81 aeHb.

DTOT nokasaTenb Ae/0BOM aKTMBHOCTM KOMMaHUKM MOJSIE3HO CpaBHMBATL C MepuodoM o060poTa KpeauTopCKoM
33[10/KEHHOCTM, TaK KaK MOSB/IAETCA BO3MOXHOCTb COMOCTaBUTb YCOBUS KOMMEPUECKOro KPeauTOBaHMs, KOTOPbIMM KOMMaHus
nonb3yerca y QAPYrMX OpraHusauuii, C TeMU YCOBUSMU KpPEeAUTOBAHMS, KOTOpble OHa caMa MpeaoCTaBAseT APYrUM
OopraHusaumsaM.

Mepunop obopoTa KpeaAUTOPCKOW 3aA0/IKEHHOCTM Yy OUEHMBAEMOM KOMMNaHuMu 3a nepuopg 2014 - 2018 rr. B cpeaHeM
coctaBun 48 aHen.

Ha npoTsaxeHun aHanusmpyemoro nepuoga 3HadyeHue obopoTta 3anacoB U HAC B gHSAX 6blN0 HEBBLICOKUM (B cpeaHeM 9
aHen).

Ha npotsaxeHun 2014-2018 rr. BenMumnHa nonu 6esgeHexxHoro o60poTHOro KanuTana B Bbipyyke 6biia ctabuiibHa M B
cpenHeM coctasuna 11,4%.

Tabnumya 11. AHanmn3 ¢prHaHCoBbIX KO3 GHULNEHTOB
HaunmeHoBaHue noka3sarens ®opmyna ansa pacuera Pexomenayemoe 2014 2015 2016 2017 2018
nokasartens 3Ha4yeHue

Noka3zaTenn opMHaAHCOBOW YCTOMUYMBOCTH

KoaddurumneHT aBTOHOMUM Cob6CcTBEHHbIN KanuTan/BantoTa

(purHaHcoBol HesaBncnmocTn) K1 6anaHca (cTtp.1300/cTp.1700) 0,4-0,6 0.9 0,9 0.9 0.9 0,9

KoaddurumeHT prHaHcoBoro 3K/CK ((cTp.1400 + cTp.

pbiyara (D/E) K2 1500)/cTp. 1300) <15 0.1 0,2 0.1 0.1 0,2

KoadduruneHT 3aeMHoro CK/3K (cTp.1300/(cTp.1400 + 0,7 7,0 6,0 7,5 8,5 6,0

dburHaHcmpoBaHusa K3 cTp.1500))

KoaddurumeHT obecneyeHHOCTH ~ _

Ccob6CTBEHHBIMU 060POTHBLIMK (CK - BA)/OA (ctp.1300 >0,1 0,8 0,8 0,9 0,9 0,8
cTp.1100)/cTp.1200)

cpeactesamu K4

KoadduruneHT MaHeBpEHHOCTH (CK - BA)/CK ((cTp.1300 - _

cobcTBeHHOro kanutana K5 cTp.1100)/cTp.1300) 0,2-0,5 0.6 0.7 0.8 0.8 0,7

KoadduruneHT prHaHcoBowm (CK + 00)/BB ((cTp.1300 +

YCTOMYMBOCTU cTp.1400)/cTp.1700) >0,6 0,88 0,86 0,88 0,90 0,86

KoadduruneHT prHaHcoBoOM ~ _

HE3aBUCHMOCTY B YacTh (CK - BA)/3 ((cTp.1300 >0,6 19,61 40,04 | 38,06 | 49,04 | 46,98

dopMMpoBaHus 3anacoB U 3aTpaT cTp.1100)/cTp.1210

MokasaTtenn NMKBMAHOCTH

JInkBunaHble akTmBbl/Tekylme
KoaddurumeHT TekyLen obs3aTenbCcTBa;
nukBmaHoCcTN K6 (cTp.1200+cTp.1170)/(cTp.1500
- cTp. 1530 - cTp. 1540)

1,0-2,0 6,8 6,7 9,0 11,1 6,6

Haunbonee nukBuaHble
060poTHbIe akTuBbI/Tekywme
obssaTenbcTBa; (cTp. 1240 + >0,2-0,5 3,9 4,5 6,2 7,7 4,9

cTp. 1250)/ (cTp.1500 -
cTp.1530 - cTp.1540)

KoadduruneHT abcontoTHoM
nnkeuaHocTtn K7

(KA3 + AC + KOB)/Tekywmne

KoaddurumneHT cpouHom obsazaTenbctBa (cTp. 1240 +
JINKBUAHOCTUN (KPUTUYECKOM ctp. 1250 + cTp. 1260)/ 0,7-1,0 3,9 4,5 6,2 7,8 5,0
oueHku) K8 (cTp.1500 - cTp.1530 -
cTp.1540)
NMoka3aTenn AenoBoii aKTUBHOCTHU
Mepuosa o60poTa akTUBOB, AHEWN - 403 443 471 554
Bobip/A (cTp.2110 .

KoadduuneHT obopaunsaemoctun

N92/(cTp.1600 . N°1 H.n. + - 0,91 0,82 0,77 0,66
aKTUBOB, pa3

cTp.1600 ¢. N°1 k.m)/2)

Mepuog obopoTa 3anacos n HAC,

v - 10 9 8 7
aHen

MonHasa Ce6/3 (cTp.2120 .

N22/(cTp.1210 . N°1 H.n. +
ggsidg:LL”ﬁ';JTCO&’a‘;a””BaeMOCT“ cTp.1210 ¢. N°1 k.1 + cTp.1220 - 35,07 38,92 | 45,03 | 54,47

P . N°1 H.M. + cTp.1220 ¢. N1
K.n)/2)

MNepwoa noraweHns 4e6UTopcKomn B 78 81 84 81

3a10/1KEHHOCTU, AHEN

Beip/A3 (cTp.2110 .
N°2/(cTp.1230 . N21H.n. + - 4,69 4,52 4,36 4,53
cTp.1230 . N°1 k.n)/2)

KoadduuneHT obopaunsaemoctun
AebuTopckol 3a40/KEHHOCTH, pa3

Mepuop noraweHns KpeauTopcKon

o - 50 53 43 47
3a/0/1)KEHHOCTU, AHEN
KoadduruneHT obopaunsaemoctun MonHasa Ce6/K3 (cTp.2120 .
KPeaANTOPCKOW 3a40/1KEHHOCTH, N22/(cTp.1520 . N°1 H.n. + - 7,25 6,84 8,47 7,75
pa3 cTp.1520 ¢. N°1 k.n)/2)

NMoka3aTtenn peHtabenbHOCTN

Yr/CA (ctp. 2400 ¢. N°2/
PeHTabenbHOCTb aKTUBOB (ctp.1600 . N°1 H.n. + - 6,2% 7,5% 4,7% -4,9%
cTp.1600 ¢. N91 k.n. )/2
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HanMeHoBaHue nokasartens ®opmyna ana pacuera Pekomennyemoe 2014 2015 2016 2017 2018
nokasarens 3HauYeHue
Yn/CK ((ctp.2110 ¢. N°2 +
cTp.2320 . N2 + cTp.2310 ¢.
PeHTabenbHOCTb CO6CTBEHHOIO N92 + cTp.2340 . Ne2) /
KanuTana (cTp.1300Hr. ®opma 1 + - 7,2% 8,6% 5,3% -5,6%
cTp.1300kr. ®opma 1 +
cTp.1530Hr. dopma 1 +
c1530kr. ®opma 1)/2
PeHnTabenbHocTb EBITDA - 3,6% 5,9% 1,8% -31,3%
PeHTabenbHocTb EBIT - 3,6% 5,9% 1,8% -31,3%
PeHTabenbHOCTb NpUbbLINM OT Mpn60TMNpoa/Bbip (cTp.2200 . _ o o o o
poAax NO2/cTp.2110 db. N22) 5,1% 7,7% 3,0% 2,4%
o 4n/Beip (cTp.2400 . R o o o 5 40
Mapxa umncroii npmbbian N92/cTp.2110 . N2) 6,9% 9,1% 6,1% 7,4%
BPK B %O0T BbIpy4KM - 10,9% 11,0% | 13,6% 10,1%

KoaddurumeHTbl peHTabensHoct OAO «APC» npuBeaeHbl B Tabnuvue Bbiwe. [aHHble NMokasaTesn oTpaxkatoT pasmep U
3P PEKTUBHOCTb BEAEHNSA XO3ANCTBEHHON AEATENbHOCTU NpeanpuaTus.

3a nepuog 2014 - 2017 rr. BCce nokasaTenm UMeNun MosoXnUTeNbHble 3HayeHns, B 2018 roay peHTabenbHOCTb aKTMBOB,
cobctBeHHOro kanutana, EBITDA, EBIT u uucto npubbinm oTpuuaTtenbHa. TakuMm obpa3oM, 3TM MOKasaTeNn XapaKTepusyloT
koMnaHnto OAO «APC» kak (DYHKLNOHUPYHOLLYO C HEAOCTATOYHO BbICOKOM 3(P(EKTUBHOCTLIO.

CpaBHuTeNbHas AMHaMuKa nokasaTenel peHTabenbHOCTU YNCTOM Npubbinu n EBIT npuBeaeHa Ha pUCYHKE HUXKE.
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PeHTabenbHocTb EBIT === \ap)xa YNCTOW NPUObLINN

PucyHok 5. lMoka3zatenn peHTabesibHOCTU AeSTENbHOCTN KoMmaHun, %
11.4. BoiBoAbl (hMHAHCOBOro aHanausa
Ha ocHoBe npoBeaeHHOro aHanusa GuHaAHCOBOW oT4yeTHOCTM 3a 2014 - 2018 rr., MOXHO caenaTb cneaytoume BbiBOAbI:

B TteyeHne 2015 - 2018 rr. Bblpy4Yka yMeHblIMNACb B abCONOTHOM BblpaxeHun ¢ 252 784 Ttoic. py6. ao 205 803 TbIC.
py6., T.e. cokpatmnacb Ha 18,6%. Bbipyuyka 3a 2018 r. coctaBmna 205 803 Tbic. pyb6., uTo Ha 12,3% HWXe NokasaTens
npeablayLiero roga.

Mo cocTosiHuto Ha 31.12.2018 r. BennumHa BantoTbl 6anaHca coctasmna 327 609 Toic. py6. 3a nepuwopa ¢ 31.12.2014 r. no
31.12.2018 r. BantwTa 6anaHca opraHusauuu yeenumuunacb Ha 61 189 Tbic. pyb., B OTHOCUTENbHOM BbIpaXXeHWn ee pocT
coctaBun 23%.

Ha npoTtsixeHun Bcero aHanuampyemoro nepuoga OAO «APC» xapakTepusyeTcss YCTOMUYMBBLIM (PUHAHCOBLIM COCTOSIHWEM.
BanaHc KOMNaHMM XapakTepulyeTcs 40CTaTOYHOW NIMKBUAHOCTbIO.

Mokasatenun peHTabenbHOCTM XapakTepusyoT koMnaHumi OAO «APC» kak YHKUMOHMPYHOLWYH C HeAOCTAaTOYHO BbICOKOM
3 PEKTUBHOCTLIO.

B uenom, no pesynbtataMm wccnenoBaHWs (GUHAHCOBO-XO3SMCTBEHHOM AeSATeNbHOCTW, MOJIYYEHHbIM MO AAHHbIM
byxrantepckor OTYETHOCTU OLEHMBAEMOM OpraHusauuuM, MOXHO caenaTb BbIBOA, YTO (UHAHCOBOE MOMIOXEHWE KOMMNaHUU
HecTabunbHO U MMeeT HeraTuMBHYK TeHaeHuumto. OaHako OAO «APC» uMeeT 3KOHOMMYECKM MoTeHuuan ANns MO3UTUBHOMO
pa3BUTUS B TEIEKOMMYHUKALMOHHOW OTpacnu.
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12. AHAJIN3 PbIHKA, K KOTOPOMY OTHOCUTCA OBBEKT OLIEHKWU, A TAK)XE AHAJIN3 APYIrnX BHELLHUX
DAKTOPOB, HE OTHOCALNXCA HENOCPEACTBEHHO K OB BEKTY OLLEHKHN, HO B/IUAOWNX HA ElrOo
CTOMMOCTb

Hactosiwumii pasgen OTyeTa COAEPXMUT onmucaHue OOLLEIKOHOMUYECKOW cuTyaumm B Poccuu, permoHa pacrnofioXeHus
KOMMaHuu — aMuTeHTa O6beKkTa OLEHKM U OTPacsv, K KOTOPOW OHa OTHOCUTCS.

12.1. AHanus o6 eaKoOHOMUYecKomn cutyaumm B Poccumn

AHanu3 obLwesaKoOHOMUYECKON CMTyaumn B CTpaHe SIBNSIETCS OCHOBOW ANs onpeaeneHus obwmux TeHAEHUWIA U NepcneKkTmB
pa3BuTMS pbiHKa. Ha ocHoBe uHdbOpMauumn, MONYYEHHON B pesyfbTaTe AAHHOMO WCCNefoBaHWS, BO3MOXHO MNOCTPOEHUE
AanbHeWWnX NPorH0308 NO PasBUTUIO UCCefyeMOol OTPacan U NepCrneKkTUB pa3BUTUS OLEeHNBAEMOM KOMMNaHWN.

OCHOBHble MAKpPO3KOHOMMYECKMEe TeHAEHUMU B NepBoM noayroamm 2019 r.
DKOHOMMYecKasi akTMBHOCTb

Mo oueHke MMH3KOHOMpasBuTUS Poccum, B anpene Habnganocb BOCCTaHOBMNEHMe TeMnoB pocta BBIM go 1,6 % r/r nocne
BPEMEHHOro 3ameasieHus B Hadane roga (no cpasBHeHuto c 0,2 %r/r B mapte n 0,5 % r/r B 1 kB19). B uenom 3a nepsble 4
Mecsua Tekylero roga poct BBl oueHusaeTcs Ha yposHe 0,8 % r/r.
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2 4 . ] 12
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11 | ]
.. | ¥ 0.5 1
|:| T v p—— -r r
L
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2 |- . ® 0,
0,5 ¢
-3 1 1km1% anp. 19
4 4 o TPAHCNOPTHPOEKE W XpEHEHHE
EMPOMBILLINEHHCE MPOM3BGOCTED
-5 B CTPOMTENECTED
2015 2016 2017 2018 2019 Hefaz0Bepe OTPACNM W YMCTRE HAMNOTH
B CEMNLCHIE XOGRACTED
BEM (ousHka MuHaHDHOMPEIEMTIA) & BBM (Poccrar) .TBDBPI'EIGEHH OMTOBSH W POSHIFHER
L]
Hemosr: Poccmam, pacyemar MUH3K0HOMPE3sUmUR PocouL. Homosmw: Poccmam, pacsems MursrosoMpazeumur Poccuy.
PucyHok 6. PucyHok 7.

OCHOBHOWM BKJ1aA B yBeNnW4eHWe roaoBbix TeMnosB pocta BBl B anpene no cpaBHeHuto ¢ maptom (okono 0,8 m.n. n3 1,4
n.Mn.) BHECNO y/yYdlleHne AMHaMUKWN MPOMbIWAEHHOCTU. 10 yTOYHEHHbIM AaHHbIM PoccTaTta, poCcT MPOMbILLIEHHOrO NPOU3BOACTBA
B anpesie yckopwuncs ao 4,6 % r/r nocne 1,2 % r/r B mapte n 2,1 % r/r B yenom 3a 1ke19.

[obblua nonesHbIX NCKOMaeMbIX NMPOAO/IKAET AEMOHCTPMPOBATb YBEPEHHbIN POCT B FOA0BOM BbIPaXXeHUN (MO YTOYHEHHbIM
AaHHbIM, Ha 4,2 % r/r B anpene nocne 4,3 % r/r B mapTte). CywleCcTBeHHbIN BKa4 B poCT Ao6biBaloLWEN NPOMbILLIEHHOCTU MO-
NpexHeMy BHOCUT yBenndeHne Npou3BOACTBA B rasoBoi otpacnun (+18,3 % r/r B anpene), obycnoBneHHoe B NepByto ovyepeib
POCTOM BbIMyCKa CXMXXEHHOro MpupoAHOro rasa. Fogosble TeMnbl pocTa A06bIYM HedTM B anpene COXpaHWUIUCh NMpUGIN3UTENbHO
Ha ypoBHe npeablayliero mecsua. lMpu 3ToM B ycnoBuax aencteus cornawenus OMEK+ B HedTsHOW oTpacnu B nocnegHue
Mecsubl HabnogaeTcs nocreneHHoe 3amMeanieHme rogosoin amHamukum (+2,4 % r/r B anpene nocne 3,0 % r/r B 1kB19 n 4,1 %
r/r B 4kB18).

PocT obpabaTbiBatoLLeli NpOMbIWIEHHOCTN B anpene yckopunca Ao 4,7 % r/r nocne 0,3 % r/r B mapte (B 1kB19 pocTt
coctaun 1,3 % r/r). YBenuyeHne TEMMNOB pocCTa BbiNycka obpabaTbiBatlowmx oTpacnen 6bi1o0 oTdacTn obycnoBaeHo
6naronpusATHbIM KaneHaapHbiM dakTopoM: umcio paboumx AHEW B anpene Tekywero roga 6buio Ha 1 6onbwe, yem B
aHaNorMyHoM Mecsue npowsoro roga (B MapTe AeilcTBue KaneHgapHoro dakTtopa 6bio HeWTpanbHbiM). BmecTe ¢ TeM n nocne
KOppeKUMn Ha KaneHhapHbIn akTop TeMnbl pocTa obpabaTbiBatoLLeli NPOMbILIEHHOCTM OCTalTCA BbiICOKUMK (Mo oueHke, 4,0 %
r/r B anpene).

YnyJweHue rogoBol AMHAMWKKM B anperne nNpoAeMOHCTPUpoBanun Bce oTpacnmn obpabaTbiBatower npoMbiwneHHoCTH. Mpu
3TOM HambonbWWUI BKNaA B yBeMYeHWE TEMMOB €e poCTa BHECNU XMMuyeckumin komnnekc (+12,9 % r/r B anpene), nuwiesas
npombiwneHHocTb (+5,1 % r/r), a Takxe HedTenepepaboTka (+4,3 % r/r). Mo3nTMBHasS AMHAMMUKA B LUMPOKOM Kpyre oTpacnemn
obpabaTbiBatowelri MpoOMbIWIEHHOCTU Halila OTPaXXeHue B yBelM4YeHuu MeauaHHoro temna ee pocta Ao 3,4 % r/r B anpene
nocne -0,4 % r/r B mapTe.

B oTAvMuvMe OT MpOMbIWIEHHOrO MNPOW3BOACTBA, B 60MblIMHCTBE Apyrux 6a30BblXx OTpacinen - CTPOUTENbLCTBE,
TPaHCMNOPTHOM OTpaciu, PO3HWYHOW TOProBle — YAydlleHWs [AMHAMWKKM BbiNyCcKa B anpene He Habnwoganocb. O6bem
CTpouTenbHbIX paboT B anpene He MU3MEHW/CS MO OTHOWEHUK K COOTBETCTBYIOLEMY Mecsuy Mpowsioro roga nocne
cuMBONIMYeckoro pocta Ha 0,2 % r/r B MapTe 1 B LesioM 3a 1kB19. Mpy30060poT TpaHcnopTa B anpene yBennuuncs Ha 2,3 % r/r
nocne 2,6 % r/r B mapte n 2,3 % r/r B 1kB19. Temn pocta o60poTa pO3HUYHOM TOProBan B anpene onyctunca ao 1,2 % r/r (no
cpaBHeHuto ¢ 1,6 % r/r B mapte n 1,8 % r/r B uenom 3a 1kB19), AOCTUIHYB MWHUMANbHOIO C cepeanHbl 2017 roga ypoBHS.
OCHOBHOW BKaa B yXyAlleHWe nokasaTenell po3HUYHOro ToBapoobopoTa B amnpefie BHecsia TOProsasi MpPOAOBOSIbCTBEHHbIMMU
TOBapaMu, B TO BPEMS KakK B CErMeHTe HEeNnpoA0BOIbCTBEHHbIX TOBAapOB ANMHAMMKA OCTaBanacb CTabunbHOMN.

[ PRAGMATIKA ]



IHwown 8% § momy- Cnpasouno
2019z LR MK Zoie ke 2008 2 8 Tak T noay-
2018 = 209 2. /1L E MADHKD MERE 2odue
& e K 2INT 2 28 2. 28 2
I mony- a%K
200N I noy-
2INE 2 LT
M7 2
Banoeoil BnyTpermmnii IIYET, .,
Mapa pyiacii e 24487,1" 1005 Lo &
Huacke npoMemncHEoro
NpoUIBOICTE 1033 1023 1026 1022 998 1050
[Ipoayxuns cenkckoro XozaicTea,
MIpA prvimei 3308 101,1 1035 10,2 100, 103 4 1020
[ pyvacofopoT TRAHCIOPTE, MIAPA T-KM 454 .5 100,32 95,1 101,7 102,1 95 8 1030
B TOM YHCIE
IO HOT THBCIOPTE 258 982 91.6 1020 1032 93,5 1045
OFpoT POTHIANT TOProETN,
r.r.l?lwl:| muﬁcﬁ e 27311 101.4 1016 101, 7 10354 101.6 1029
(ke MASTHRIX YCIVT HACCACHARD, . P .
wpa pyinei 8248 6.5 5.0 988 102.7" 101,5" 101.4"
BremseToproesii \ . ; a .
smpa aonnapos CLILA 514" Eg.8" 89.3% 975" 120.9" 101,6% 122,67
B TOM HHCIE:
IECIOPT TORAPOE 316 6.5 46 975 1293 1014 1372
MMIOPT TORIAPOE 195 92 6 9,1 97,5 108,7 1018 1160
HueecTiumn B ocHosROi KanwTan, . . )
P pyiaeii 263501 10,5 103,8"
Hupekc noTpefRTenbCERN LCH 104.7 1O, 0 105.1 1023 100.5 1023
Hupekc uen n mm;mn:grﬁ
HPOMHI.I.IJ'IEHIIF:.'IJI TORAPOE"" 104.1 99 .4 1089 116,1 103 4 1085
Peanemuie pacnonarjeMese N
JEHEHHEIE ggxuguﬁf 98,7 100 35
Cpeapcyeca Han HINHCICHHAR
3apalioTHas N1aTa paboTHHER
OpTREATALEIT
HOMMHATEHAR, pyfaedi 49840' 107,13 104 0" 1070 108,7 104,1 11,2
peanLHAR 102 3% 1040 1018 1072 1036 1087
Oifaran ancacHAeCTE Gezpaiorsn
(& BozpacTe 13 aeT 1 cTapue), »
MUIH 4CI0BCK 33 941 g8 943 918 G 2 Q1.5
HBCAcHHOCTE OfRIHATEHD
IAPCIHCTPHPOBAHHLL Ge3paloTHEX
(no manmem Poctpyaa), Mos wenosex 0.7 105,7 Ui, 1 102,% 86,5 Qi & Bb.4

1} Hawneie 2a § keapmae 2009 2 (nepear ouenxa).
}’; { xaapmar anﬁ?;: g% ul n‘m;xﬂiij' 208 2o
) | kagpmar 20408 2 8 % x § egapmaiy 20U 7 2ooa.
4) llo gudav deamersrocmn "ofana notess wexongemsn”, "OGpadamuemonie npouzsodemaa”, “Ofecnevenrue aexmpu-
NECKOU INEPIUEN, ATIOM 1 RAPOM, Konduyuoruposanie eozdyxa”, "Bodocnabsrenue; sodormee0eRie, opsarTaiA coopa U
THILTWIIEHA PFNO008, OeAMETEHOOME RO TURELCT I FaspaThenl”.
JF Unepamuenbie dauibe VIMGUNENR HT OCHORINLN KMOA0E 2000RBT CRIGRMUCTUNECKIN S0CTE08RMIN] YOZRACTHEVRRYLX CVih-
ERTHOR.
O i 3015 Mif?ﬂm &% POt Rpedid ada, & gha i
70 Mai 2 2 il 2 2 & % K coomaemomEotjed) Re y VEfEA0 2ok, & gaEmiiecan delic IMEORDEIINE HERay.
9} Maia 2009 2w oweis 2008 2 & % & npedadvigedy Mecayy, € qbaxmmue OelCTEERISLULT I EHTX.
i Hresape-wai 2009 2w swsape-wai 2018 2 & % « coomsememeyonedy nepuady npedudyieso 2oda, & gasmumecsn deicm-
BOSAENIY IPERTY.
r?ﬁﬂmue 2 f keapman 200 ¥ 2o0a.
Y Ongerca moxazamenell paccvumana 8 coomesmentain © MemodoI0sneckim ROT0NCEHURML MJJE{”.IEN‘I‘_‘L' HORGTEMETSl de-
gﬁﬁbﬁﬂqxﬂdﬂs Ui pdcxodos HICETEHIA (VRSP cdENRALMY Rpka3om Pocomama N 4635 om 02,07 2004 ¢ iaseReRuRME om
L §. 201 8.
12p © yueman edunospeueriol deHERCHON BRILIEME REXCI u g ameape 207 2 & pazvepe 5 meic. pyiaet, nazkauensol &
d CJ'J'Jl:]\.H.IEE'MﬂJ'!MH © Pedepaibrng FakoRam on 22 RoRGps Eﬂ; 62 Ne 3RA-g0Y pasepe e
13} HpedeapumeTataR oljeRRd.
14} Hpedaqpumetntale aHHbE.

PucyHok 8. OCHOBHblIE 5KOHOMUYECKNE U cOLUMasibHbIE riokazarenn®

32

PocT nHBecTnumin B 0CHOBHOM kanuTan no utoram 1keB19 3ameanuncsa go 0,5 % r/r nocne 2,9 % r/r B 4kB18 n 4,3 % B
2018 roay. Ha cHMXeHne MHBECTMLMOHHOM aKTUBHOCTM C Hayana TeKyLlero roga ykasbiBana cnabas AnHaMmuka ee onepaTuBHbIX
MHAMKATOPOB - 0b6beMa CTpOUTENbHbIX paboT, MHBECTUUMOHHOIO WMMMOPTa, BbIMyCKa OTEYECTBEHHOW MAlUMHOCTPOUTENLHOM

npoaykumMn MHBECTULUMNOHHOIO HasHa4eHU4.

8 URL: https://www.gks.ru/free_doc/doc_2019/info/oper-06-2019.pdf
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Hcmosrue Poccmam, pacyems MUHSKOHOMDa3eLmuR Poccut. Memorsus: Poccmam, pacssme MUMsRoHoMpaseUmuR Poccuu.
PucyHok 9. PucyHok 10.

PbIHOK TpyAa v 40X04bl

YpoBeHb 6e3paboTuubl C UCKIIOYEHMEM CE30HHOro hakTopa B anpefie COXpaHWICSA Ha pPeKopAHO HU3KOM ypoBHe 4,6 %
(aHanormnyHbIi nokasatenb 6bin1 3adukcMpoBaH Mo utoram MapTta U 1kBl9 B uenoM). YMCNEHHOCTb 3aHATOro HaceneHus C
VUCKJTIOYEHNEM CE30HHOr0 (hakTopa CHMXaeTCcs BTOPOM Mecsu noapsih, YMeHblMBLWINCE B anpene Ha 70,5 Toic. yenosek (-0,1 %
M/M SA). FogoBble TeMMbl pocTa MokasaTesns, KOTopble C Hayvasna TeKyLlero roga HaxoAaTcs B OTpPMUATENbHOM 30He, B anpene
CHU3mMnmucb fo -1,2 % r/r (nocne -1,1 % r/r B mMapte). YncneHHocTb 6€3paboTHbIX C UCKIOYEHWEM CE30HHOCTU B anpene
yBenuyunacb Ha 46,3 Tbic. yenosek (Wim Ha 1,3 % m/M SA), 0AHAKO MO CpaBHEHMIO C COOTBETCTBYHOLMM MeCSALEM MpOLUSIOro
rofa CHuxeHue nokasartens NpoAo/HKMUIOCL U cocTaBuno -4,3 % r/r B anpene. B ntore coBokynHas YMCneHHOCTb paboyein cunbl
C UCKJTIIOYEHUEM Ce30HHOro dakTopa B arnpene He3HauuMTenbHO cokpaTtunack (Ha 24,1 Teic. yenosek, unm -0,03 % m/m SA).

Mo OTYEeTHbIM AaHHbBIM, TEMN pocTa peanbHblX 3apaboTHbIX nNnat B MapTe coctasun 2,3 % r/r, CylWwecTBeHHO MpeBbICUB
npeaBapuTenbHY oueHKy PocctaTta (A0 KOPpPeKTUPOBKWM NokasaTeslb AEMOHCTPUPOBAN HyneByl AWHaMUKY). TakuMm obpasom, B
1kB19 peanbHble 3apaboTHble nnaTbl Bblpocan Ha 1,3 % r/r (npeabiaywasn oueHka — 0,4 % r/r). Poct nokasaTtens 3a anpenb
oueHmBaeTcsa PoccTtaTtoM Ha ypoBHe 1,6 % r/r.

[TpoMbILLIEHHOE TPOU3BOACTBO

Mo paaHHbIM Pocctata, mpombiwneHHoe npomn3sBoacTBo B Mae 2019 r. nokasano pocTt Ha 0,9 % r/r nocne 4,6 % r/r B
anpene. B uenom 3a nepsble NSATb MecsiLEB TEKYLLEro roga npoMbllieHHOe NPOU3BOACTBO BbIPOCio Ha 2,4 % r/r, 4To B LeIoM
COMOCTaBMMO C MokKasaTensamu BTopor nonosuHbl 2018 roaa.

Temnbl pocTta Ao6bl4M NOME3HbIX UCKOMaeMbIX B Mae cHM3unucb o 2,8 % r/r nocne 4,2 % r/r mecsuem paHee Ha ¢doHe
3aMeaneHns B HedTAHON oTpacnn. PocT fobblun cbipoin HedTH (BKIOUAs ra3oBblil KOHAEHCAT) NPOAO/IXMA 3aMmeanerHune — o 1,3
% r/r B Mae no cpaBHeHuto 2,5 % r/r B anpene, 4to CBSI3aHO B MNepBYyl o4vepeab C BbiNoSHeHMeEM Poccuelt ob6a3atenbcTs B
pamkax cornawerHuns OMNEK+. Bmecte ¢ TeM B ra3oBov oTpacnun HabnogaeTcs akTUBHbLIN POCT BbiNycka: A06bl4a eCcTeCTBEHHOro
NpUpPOAHOro rasa B Mae Bblpocna Ha 4,6 % r/r nocne 2,6 % r/r MecsiLem paHee.

Ha Bbinyck obpabaTtbiBalowimx oTpacnen B Mae OKasblBan HeraTMBHOE BAWSHWE KaneHAapHbii ¢dakTop. B Mae Tekyuwero
roga 6b110 Ha 2 paboumx AHA MeHblwe, yeM B Mae 2018 roga. MeHbllee KOnM4ecTBO paboumx AHEN oTpuuaTeslbHO OTPa3nioChb
Ha AMHaMuke BbiNycka obpabaTbiBaloWwmMx oTpacnien, KOTopbli No utoram masa cokpatunca Ha 1,0 % r/r nocne pocta Ha 4,7 %
r/r B anpene. 3amMeasieHne pocTa NOATBEPXKAAETCH TakxXe AMHAMUKOW nHaekca PMI obpabatbiBatowmx otpacnen (49,8 B mae no
cpaBHeHuto ¢ 51,8 B anpene).

KnrwuyeBas ctaBka, cTaBka pe(pMHaHCMpOBaHM,q n cpeJHeB3BELIEHHbIE MNPOLEeHTHbIE CTaBKN

HaunHas c anpena 2014 r. LB P® noBbiwan 3HayeHWe KIOYEBOW CTaBKM, 4YTO 6bL10 BbI3BAHO 3KOHOMWYECKOW
HeonpeaesieHHOCTb, 06yC/NOBNEHHOM HeCTabUIbHOCTbIO BHELWHWMX YCNOBUA U YBENIMYEHUEM BOMATUIBHOCTM Ha (PMHAHCOBbIX
pblHKax. M3-3a BO3poclwMX AeBasibBaLUMOHHbLIX U MHPASLUMOHHBLIX puckoB 16.12.2014 r. kntoyeBas cTtaBka 6bl1a MoBbilWEeHa 40
17,00%.

30 anBaps 2015 r. CoseT ampektopoB BbaHka Poccun npuHsan peweHue noHmxkeHun ¢ 02.02.2015 r. kno4eBON CTaBku
¢ 17,00% po 15,00% roaoBbix, yunTbiBas naMeHeHne 6anaHca pUCKOB, YCKOPEHUS poCTa NoTpebuTenbCkMX LeH U OXNakaeHus
3KOHOMMKMU.

13 mapta 2015 r., yuntbiBas, 4yto 6anaHC pMCKOB MO-MpPEXHEMY CMeLLeH B CTOPOHY Honee 3HauYMTENbHOro OXnaXKAeHus
3KkoHOMMKK, CoBeT ampekTopoB baHka Poccum npuHAn peweHue ¢ 16.03.2015 r. cHM3UTbL KKOYEBYK CTaBky Ha 1 n. n.,
0o 14,00% ronosbIX.

30 anpensa 2015 r. CoseT aupekTtopoB BaHka Poccuu npuHan peweHune ¢ 05.05.2015 r. cHM3UTb KIKOYEBYHO CTaBKy C
14,00% po 12,50% romoBbiX, yuyuTbiBas ocnabneHne WHMNAAUMOHHBIX PUCKOB MPU COXPAHEHUU PUCKOB CyLLECTBEHHOro
OXNaxAeHNs 3KOHOMUKMW.

15 wmioHa 2015 r., yuntbiBas ocnabneHve MHMASUMOHHBIX PUCKOB MPU COXPAHEHMU PUCKOB CYLLECTBEHHOrO OXNaXXAeHus
3KOHOMMKK, CoBeT aupekTopoB BbaHka Poccuun npuHsan peweHue ¢ 16.06.2015 r. CHM3UTbL KAOYEBYIO CTaBky Ha 1 n. n., Ao
11,50% ronosbIX.

C 3 aBrycra crtaBka cHu3aunacb Ao 11%. CoseT ampektopoB baHka Poccum 11 ceHTabpsa 2015 roga npuHan pelweHue
COXPaHUTb K/OYEBYIO CTaBKy Ha ypoBHe 11% rofoBbiX.
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16 ceHTs6psi 2016 roaa knoyeBast cTaBka CHWXeHa Ha 0,5 npoueHTHOro NyHkTa Ao 10% rofoBbIx®.
3aTeM CHWMXeHWe CTaBKM MPOUCXOANIIO:

- c 12 deBpans 2018 r. go 7,5%;

- ¢ 26 mapta 2018 r. 8o 7,25%;

- c 17 ceHTabps 2018 r. po 7,50%;

- c 17 pekabps 2018 r. o 7,75%;

- ¢ 17 noHa 2019 r. go 7,50%.

TakuM 06pa3oM, NO COCTOSTHUIO Ha AATy OLUEHKM Ko4veBas ctaBka coctaensieT 7,50%.

CTaBka pedrHaAHCUPOBaHUSA MO COCTOAHMIO Ha AaTy OLEHKM Takxe coctasnseT 7,50%.1°

B Huxecneaytowen Tabnuue npeacTtaBneHbl CNoXuslimMecs B uoHe 2019 r.it cpeaHeB3BELWEHHbIE NPOLUEHTHbIE CTAaBKKU MO
npuBne4vYeHHbIM AENO3UTaM U NpeaoCTaB/IEHHbIM KpeaAUTaM.

Tabnuvya 12. CpefiHeB3BeLIEHHbIE MPOoLEHTHbIE CTaBku uoHe 2019 r., %
rogoBbix*?
oT 181
no 30 ot 31 no ot 91 no ot 1 ropa cBbilie cBbilie
HaunmeHoBaHue nokasarens < o . AHA Ao no 1 ropa
aHen 90 goHeMn 180 gHen 1 rona no 3 ner 3 ner 1 ropa

[eno3unTbl HepMHAHCOBbLIX OpraHn3aunii,
npuBMEeYEHHbIE KPeANTHbIMU 6,34 6,87 7,09 7,17 6,37 7,01 6,50 6,88
opraHusauusmum B pybnsix

[eno3unTbl HedMHaHCOBbIX OpraHn3auuin,
npuBneYeHHble KpeaANTHbIMU 1,32 1,65 1,99 2,44 1,36 3,09 - 3,09
opraHuzaumamm B gonn. CLUA

[Oeno3unTbl HepMHaHCOBbLIX OpraHM3auni,
NnpuBMEeYEHHblE KPeANTHbIMU 0,24 0,50 - 0,16 0,22 - - -
opraHusauusiMm B eBpo

KpeauTbl, NpefocTaBneHHble

11,06 11,66 11,52 10,92 11,31 11,28 9,98 10,68
HedMHaAHCOBbIM OpraHM3aumam B pybnsix
KpeauTbl, npefocTaBneHHble
HedVHaHCOBbIM OpraHu3aumsM B 4O, - - 5,59 7,88 7,51 8,05 6,64 6,66
CLUA
KpeanTtbl, npefocTaBfeHHble R B 3,99 5,01 4,97 ) B B

HedVHaHCOBbIM OpraHn3aLumsM B eBpO

MporHo3 oCHOBHbIX MaKPO3KOHOMMUYECKUX nokasarenemu

MuH3aKOHOMpaseBuTnA Poccum paspaboTano cueHapHble YCN0BUS, OCHOBHble MapaMeTpbl MPOrHo3a counanbHo-
3KOHOMMYecKoro pa3suTusa Poccuiickon ®eaepaumn n MNPOrHO3MpyeMble U3MEHeHUs ueH (TapudoB) Ha ToBapbl, YCAyru
XO3AMUCTBYOLWNX CYObEKTOB, OCYLLECTBAAIOWNX peryinpyeMble BUabl AeATENbHOCTM B MHPPACTPYKTYPHOM CEKTOpEe Ha nepuoa A0
2024 ropa (manee - cueHapHble ycnoBus, nporHo3). CueHapHble ycnoBusi 6yAyT MCnonb3oBaTbCA B paMkax paboTbl Haj
yTOYHEHMEM napaMeTpoB dedepanbHoro 6ioaxera Ha TeKywui rofd. YTOYHEHHbIM MPOrHO3 COUManbHO-3KOHOMMYECKOro
pa3suTtus Poccuiickon ®epepaunn Ha nepmoa no 2024 roga 6yneT NoAroToBEH B aBrycre TeKyllero roaa.

OCHOBOV Ans CUueHapHbIX YCNOBUW CTan MPOrHO3 CouManbHO-3KOHOMUYECKOro passuTtus Poccuiickon ®epepauum Ha
nepuoa no 2024 ropna (nanee - MNporHo3 ao 2024 roaa), paspaboTaHHbIV B paMKax ucnonHeHus Ykasa Mpe3sunaeHTta Poccuiickorn
depepaumm ot 7 maa 2018 r. N2 204 «O HauuoHanbHbIX LEenax u cTtpaterniyeckmx 3agadax passutua Poccuiickon ®egepauunm Ha
nepuvoa Ao 2024 ropa» (panee - Yka3z N? 204). YTOYHeHMs napaMeTpoB B CLEHapHbIX YC/MOBUSAX CBA3aHbl C Y4YeTOM
3KOHOMMYeckmx uToros 2018 ropa, nocneaHux OMNepatMBHbIX CTATUCTUYECKUX [AaHHbIX WM TeHAEHUMA Ha (UHAHCOBLIX U
TOBapPHbIX pbIHKaX.

Ba3zoBbli cyeHapwi
MupoBasi skoHOMUKa

Mo npeaBapuTenbHOM oueHke MB®, MupoBon skoHoMuyeckmit pocTt B 2018 roay coctasun 3,6 % nocne 3,8 % roaom
paHee. B 2019 rogy MB® nporHosupyeT 3aMeaneHme MMPOBOrO 3KOHOMUYeCcKoro pocta Ao 3,3 %, nepecMOTpeB CBOM MPOrHo3
BHUM3 ewe Ha 0,2 n.n. nocse ero NOHWXEeHUs Ha aHaNoOrM4YHYl BENMYMHY B sSiHBape Tekyuwero roga. Npu atom MB® oTmevaer,
YTO PUCKW TMPOrHOo3a CcMelleHbl BHU3. OHM CBSA3a@Hbl C 3CKanauuMein B3aWUMHbIX TOProBbIX MPOTUBOPEYNI, MNOBbILEHHOMN
BOJIATUNBHOCTBIO (PMHAHCOBbIX PbIHKOB.

B uenoM HanpaBneHue cepuu nocsenoBaTeNbHbIX MNepecMoTpoB MB® oOLEHOK cuTyauum B MUPOBOM 3SKOHOMUKE
noaTeepxaaeT nporHo3 MuHaKoHOMpasBuTusa Poccuun. B 6a30Bbif cueHapuin NporHo3a 3anoXeHa npeanocbiika O 3ameasnieHnun
MUPOBOro 3KOHOMMYeckoro pocta Ao 3,3 % B 2019 roay v ao 2,9 % k 2024 roay.

PbiHOK HegpTH

LleHa Ha HedTb Mapku «lOpanc» B cpeaHeM 3a 1kB19 cnoxwunacb Ha ypoBHe (63,2 $/bbl) 611M3KOM K 3an0XEHHOMY B

9 URL: http://www.banki.ru/wikibank/klyuchevaya_stavka/

10 YRL: https://base.garant.ru/10180094/

11 laHHble MO COCTOAHMIO Ha MoHb 2019 . BblAM NPUHATLI Kak Hanbosiee akTyabHble faHHbIE Ha AaTy COCTAaB/IEHUA aHaIM3a 0B6LLEIKOHOMUYECKOW CUTYaLMK B
Poccun.

12 cTouHUK MHbopMaummn: LB PO, «Ctatuctuueckuit 6ionnerteHb baHka Poccumn», N8, 2019 r.,
https://www.cbr.ru/Collection/Collection/File/22637/Bbs_1908r.pdf
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nporHo3 ao 2024 roga. KotupoBku HedTn B anpene 2019 roga HaxoAsTCs Bblwe OXuAaeMbiX 3HaveHuin (~70 $/bbl). B 10 xe
BpeMs oduumanbHO Cpok AenctBus cornaweHms OMEK+ wnctekaeT B cepeauHe ropa, ogHoBpemeHHo B CLUA 6yayT BBeaeHbl
AOMNOSIHUTENbHbIE TPY6ONMpPOBOAHbIE MOLWHOCTU. B CBSA3M C 3TMM B 6a30BbI CLLEHaPUI 3a50XEHO NMOCTENEHHOE CHUXKEHME LIeH Ha
HedTb A0 KoHua 2019 ropa, a oueHka cpegHero ypoBHSI LeHbl Ha HedTb 3a 2019 roa coxpaHeHa Ha ypoBHe 63,4 $/bbl.
[anbHeWwas TpaeKTopus LeH Ha HedTb TakXXe coxpaHeHa 6e3 u3aMeHeHui: oxungaeTcs cHuxeHue ao 59,7 $/bbl B 2020 roay wm
53,5 $/bbl k 2024 roay

Ha ropusoHTe 6 netr avHamuka uUeH Ha HedTb OyaeT onpenensTbCs B NEpBYK odepeab npeanoxeHvem. naBHoMy
CHMXEHUK UuUeH 6yaeT cnocobctBoBaTb ObICTPbIA pPOCT A06blMM HedTM B Takmx cTpaHax, kak CLUA (B COBOKYMHOCTU C
nuksnaaumen MHMOPACTPYKTYPHbIX OFpaHUYeHWn AN ee TPaHCNOPTUPOBKW), W MOCTENeHHoe yBennyeHune obbemMoB A06bIUM
ctpaHamu OMEK+ u Poccueli. B To xe Bpemsi nepeboun ¢ noctaBkamu HedTH B pade KpyMnHbIX CTpaH — HedTenpoussoanTenen (B
nepByto oyepeab B BeHecyane) 6yayT obycnoBnmBaTb HECTAabUIbHOCTb PblHKA SHEPrOHOCUTENEN.

Kypc py6ns

Kypc py6nsa k agonnapy CLUA B 1kB19 cnoxuics Ha ypoBHe HecKosbko crnabee, yeMm npeanonaranoce B [porHose go 2024
roga (66,2 py6./nonn. akTMYeckn NpoTuB oxmaaembix 64,2 py6./gonn.). B TeyeHne roga B nonb3y ykpennaeHus pybns byaet
nrpatb BO306HOB/IEHME NPUTOKa CPeACTB MHOCTPaHHbIX MHBECTOPOB Ha pbiHOK OM3, cnabas AMHaMuka MMNopTa TOBApoOB W yCnyr
Ha (OHe >XECTKOI AEHEXHO-KPeAWTHOW U OloaXKEeTHOM NOMAUTUKM, a Takxe ocnabneHue ponnapa CLWA k eBpo. Oxwuaaetcs
COKpalleHne oTToka KanuTana no puHaHCOBOMY CYeTy B 2 pa3a Nno CpaBHEHWUIO C NpeablayLUnM FroA0M.

B nonb3y ocnabnexnsa pybns kaoyeBbIMU paKkTopamMu CTaHyT CMAryeHne 610A>KETHOW U AEHEXHO-KPeAUTHON NOAUTUKKN BO
BTOPOM MOSYroAuu TeKyLero roaa, npoAosXeHne nHtepseHumn baHka Poccum Ha BantloTHOM pbiHKe B 06beMax, Mnpesbiatowmx
NOKYMKW BantoTbl B pamMKax 6104XeTHOro npasuna (B CBA3W C peanu3auuelt OT/I0OXEHHbIX MOKYMOK KOHLA npeabiayLiero roga), u
OXMAaeMoe CHMXKEHME LeH Ha HedTb U Apyrue ToBapbl POCCUMCKOrO 3KcnopTa. B ntore obMeHHbIn kypc pybnb/nonnap CLIA B
cpenHeM 3a rog coctasut 65,1 py6./aonn.

MocnepoBaTtenbHas peanusaunsi MAKpO3IKOHOMUYECKOM MOMIMTUKU B paMKax 6toa)XeTHOro npasunia obecrneuymBaeT HU3KYIO
3aBMCUMOCTb Kypca pybnsi oT AMHAMWKK LeH Ha HedTb, B CBS3M C YeM BCe 60MbLUYI0 3HAYMMOCTb B (DOPMUPOBAHUM ANHAMUKMN
Kypca pybns k gonnapy CLUA 6yayT npunobpeTtaTb NOTOKM KanuTana.

dyHAaMeHTanbHble ¢aKTopbl, onpeaensioowme Kypc pybns K WMHOCTpPaHHbIM BasloTaM (3HauyMTeNlbHOE MOJSIOXKUTENbHOE
canbAo TeKylwero cyerta, YCTOM4YMBbIE MOKasaTenn roCyAapCTBEHHbIX (UMHAHCOB, 3KOHOMMYECKUM PpOCT), OCTatoTCs
6naronpusaTHbIMU. B 3TUX ycnoBuax MmMHIKOHOMPa3BUTUA Poccmmn oxuaaeT coxpaHeHus Kypca pybns B ananasoHe 65-66 pybnen
3a gonnap CLUA B 2020-2022 rogax, HECMOTPS Ha CHMXXEHME LeH Ha HedTb.

UHnsauymnsa

CnabocTb BHYTPEHHEro cripoca B MepBOM MOAYroanuM Ha (oHe XXeCTKOM OIAXXETHON U AeHEeXHO-KPeAUTHOM MOJINTUKMK
obecneyaT HM3KME TeMnbl UHDNAUMN B BAMKaWliMe Mecsiubl, YTO B LIE/IOM NO rody NPUBEAET K ee CHMXeHwuo 80 4,3 % r/r B
Aekabpe nocne NpoxoxXaeHUs NMMKOBOro 3HayeHus 5,3 % r/r B mapTe. B 2020 rogy oxuaaercs cHWxeHue nHdnaumm ao 3,8 %
r/r, Nnpy1 3TOM B Hayane roga oHa npmbnmsntca k 3,5 %. B ganbHenweM NHPASLUNA NPOrHO3MPYETCa Ha LenesoM ypoBHe 4 %.

DKOHOMMYECKUI POCT

MporHo3 npeanonaraeT AOCTUXEHWE HAUMOHAbHbIX LieNnei pasBuTUS U KIKYEBbIX LIeNeBbiX nokasaTtesel HaumoHanbHbIX
NpoeKToB, YyCTaHoBNeHHbIX Ykazom N¢ 204. B cepeamHe ropa nocne noABeAEHMs MTOMOB MepBOro roga peanusayum
HauMOHaNbHbIX TMPOEKTOB W OUEHKW [OCTMXKEHUS TPaAeKTOpUMM HaUMOHaNbHbIX Uefel pas3BuTUa AMHaMUKa KIYeBbIX
rnokasaTtenen MoxeT 6bITb YTOYHEHa.

Tabnuya 13. OCHOBHbI€ roKasaresu rporHo3a

2018 2019 2020 2021 2022 2023 2024
BBM, % r/r 2,3 1,3 2,0 3,1 3,2 3,3 3,3
MJIpA.pY6. 103 876 109 086 114 375 122 234 130 790 139 837 149 488
WUHbnsums, % r/r 4,3 4,3 3,8 4,0 4,0 4,0 4,0
fpombinexHoe 2,9 2,3 2,6 2,9 2,9 3,1 3,2
npousBoACTBO, % r/r
WHuBectnummn, %r/r 4,3 3,1 7,0 6,3 5,8 5,6 5,3
aonsa nHeectuunii B8 BBIM, % 20,7 21,2 22,5 23,3 23,9 24,6 25,2
PeanbHas 3apaboTHas 6.8 11 20 27 27 27 27
nnata, % r/r ! ! ! ! ! ! !
j'é‘}f”e““““ SaHATLIX, MITH. 72,5 72,6 72,7 72,8 72,9 73,1 73,3
Bespabotnua, % 4,8 4,7 4,7 4,6 4,6 4,6 4,5
SKCNOPT TOBapOB, MIPA. 443 438 439 451 470 491 512
pnonn. CLUA
WMnopt T0BapOB, MAPA. 249 258 274 293 313 335 361
pnonn. CLUA
Cuer Texylmx onepauni, 114 91 72 63 53 45 34
mnpa. aonn.CLUA
% BBN 6,8 5,4 4,1 3,4 2,7 2,1 1,5
DUHAHCOBbLIN CYET, MNpA. 77 29 22 19 23 20 15
ponn. CLUA
% BBI 4,6 1,7 1,2 1,0 1,2 1,0 0,7
Kypc aonnap/py6nb 62,5 65,1 64,9 65,4 66,2 67,0 68,6
Kypc eBpo/aonnap 1,18 1,16 1,20 1,21 1,22 1,25 1,25
LleHa Ha HedTb «HOpanc» 70,0 63,4 59,7 57,9 56,3 55,0 53,5

UHBecTuLmMn B OCHOBHOM Kanutas

B 2018 r. MHBECTMUMM B OCHOBHOM KanuTan NpoOAO/IKUAM pacTU TeMMNaMW, COMOCTaBMMbIMU C MPEALIEeCTBYOWNM FOA0M
(4,3 % nocne 4,8 % B 2017 roay). BmecTe c TeM pocT BanoBOro HaKoMjeHUst OCHOBHOro kanutana B 2018 r. 3ameanuncs go 2,9
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% (c 5,2 % B 2017 roay). No wnHdopmaumm PoccTtata, onybnukoBaHHOMW Ha odwuuManbHOM caiTe, pasnvume obyCnoBrieHO
COKpalleHneM npuobpeTeHns NPOAYKTOB MHTENSIeKTyanbHOW COBCTBEHHOCTM W APYrMX aKTMBOB, He BK/OYAEMbIX B COCTaB
MHBECTULMN B OCHOBHOW KkanuTan. B pesynbTtate oOTHOWeEHME ob6beMa WHBECTULMI B OCHOBHOW KanuTan K BaJioBOMY
BHYTpeHHeMy npoaykTyl no utoram 2018 r. coctaBuno 20,6 % nocne 21,4 % B 2017 roay.

Mo KpyMHbIM U CPEeAHWM OpraHu3aunsiM pocT NMHBECTULMMA B OCHOBHOM kanuTtan B 2018 r. coctasun 2,2 % (no cpaBHEHUIO
c 4,2 % B 2017 roay). B oTtpacnesom pa3spe3e2 Hanbosnblni BKIah B yBEIMUYEHNE WUHBECTULMIM B OCHOBHOM KanuTan BHeECIU
TPaHCNOPTHBLIN KOMMAEKC, 3@ WCKIYeHneM TpybonpoBOAHONO TpaHCNoOpTa; CBA3b; CTPOUTENLCTBO W MPOM3BOACTBO
cTpoiMaTepunanosB; XUMWYECKMA W MeTanypruyeckuin KoMniekcbl. BMmecTe C TeM CyLWeCTBEHHbI crnaj WHBECTULMOHHOM
aKTUBHOCTU Habnoganca B CeKTope onepauunin ¢ HeABMXUMbIM UMYLLECTBOM. HedTerasoBbliii cekTop, Bko4Yas TpybonpoBoaHbIl
TPaHCMopT, TakXe BHEC OTpUUATENbHbIA BKAaA B AWHAMUKY WMHBECTMUMIA B OCHOBHOW KanuTan Ha ¢doHe pa3HOHanpaBfieHHOM
ONHaMUKN B HEPTAHOM 1 ra3oBON OTpac/u.

B Hauane 2019 r. onepaTvBHble MHAMKATOPbl MHBECTULIMOHHOIO CMpoca yKasbiBanu Ha ero 3ameaneHue. Poct obbema
CTpouTenbHbiX paboT B siHBape u despane coctasun 0,1 % r/r n 0,3 % r/r cooTBeTcTBEHHO nocne 4,1 % r/r B 4kB18. MNageHune
MMMNOpTa MHBECTMLUMOHHbLIX TOBApOB W3 CTpaH AanbHero 3apybexbs B nepsble ABa Mecsua 2019 r. yckopunocb go -6,1 % r/r
nocne -3,2 % r/r B okTabpe-aekabpe 2018 ropa. Mpu 3TOM roAoBble TeMnbl pOCTa MPOM3BOACTBA OTEYECTBEHHbIX
MHBECTULUMOHHbIX TOBapoB (Kak MawwWH 1M 060pyaoBaHUA, Tak U CTPOUTENbHbIX MaTepuanoB) OCTaBaNCb NPUBAU3UTENBHO Ha
YPOBHE KOHLa npeabiayliero roaa.

B uenom no utoram 2019 r. poCT MHBECTMUMA B OCHOBHOW KamuTan MNpOrHo3upyetcs Ha ypoBHe 3,1 %. BpeMeHHoe
CHUXXEHNEe NHBECTULIMOHHOW aKTMBHOCTM ByaeT 06yCcnoBneHO TpeMs TeHAEHUMSAMU: BO-NEPBbIX, adanTaunelrt SKOHOMUKU K MepaM
B 06/1acTV 3KOHOMMYECKON MOMUTMKMK, BCTyNuBWMKM B cuny c¢ 1 gHBaps 2019 ropa; BO-BTOPbIX, BPEMEHHbIM POCTOM YpPOBHS
MPOLEHTHbIX CTAaBOK B 3KOHOMMKE; B-TPETbMX, CMELLEHHbIM Ha BTOPY MOMOBMHY roga CTapToM peanu3aumn MHBECTULMOHHbIX
MPOEKTOB, 3amn/aHUPOBaHHbIX B paMKaxX HauMOHaslbHbIX MPOEKTOB M KOMMJIEKCHOro njaHa MoAepHM3auun M paclimpeHus
MarncTpanbHOM MHMPACTPYKTYPbI.

HauunHas ¢ 2020 r. MuHIKOHOMpa3BUTMA Poccunm oxmaaeT CylecTBEHHOe yBennyeHue MHBECTULMOHHOW aKTMBHOCTM.
YCKOpeHU0 pocTa WHBECTUUMI B OCHOBHOW kKanutan 6yaer cnocobCcTBoBaTb KOMMIEKC Mep 3KOHOMUYECKOW MOJSINTUKM,
npeaycMmaTpuBamowWwmin paboTy No TpeM KAtoYeBbIM HanpaB/ieHUsIM:

- BO-MepBblX, CO34aHWe YCNOBWM ANA PpoOCTa YacCTHbIX WMHBECTULMIA C MOMOLbIO O6LIEeCUCTEMHBIX Mep, BK/OYas
CcTabunbHble HaNoOroBble YCNOBUSl, NpeAcKkasyeMoe TapudHoe perynupoBaHue, pedopMy KOHTPOSS U HaA30pa, CHUXEHWE A0NK
rocyaapcTBa B SKOHOMUKE WM NOBbIWeHWe ero 3¢ deKTUBHOCTHU, CO3aHMe BHYTPEHHUX (PUHAHCOBBLIX PecypcoB ANS MHBECTULMIA,
yfnydlweHne UHBECTULIMOHHOro kiMMaTta. COOTBETCTBYIOLME MePbl Peann3yloTcs B paMKaxX CUCTEMHOM YacTu MnaHa aenicTsuii no
YCKOPEHMIO TEMMNOB POCTa MHBECTULMI B OCHOBHOW Kanutan u yBenunveHuto Ao 25 % nx Aonun B BaOBOM BHYTPEHHEM MpPOAYyKTe
(nanee - MnaH);

- BO-BTOpbIX, CTUMY/IMPOBaHME WHBECTUUWMIA B OTPAC/ISX SKOHOMWKU C TMOMOLLbK OTpPacieBbiX Mep, BK/IHOYAKOLWMX
HasoroBble NbroTbl, MEXaHU3Mbl CybCMAMPOBaHWNS, U3MEHEHUS B OTPAC/IeBOM perynupoBaHuun. JaHHbli 610K Mep npeaycMoTpeH
oTpacnesbiM pa3aesnioM naHa, KoTopbi 6bin yTBEpXaeH B despane 2019 roaa;

- B-TPETbUX, 3q)q)EKTVIBHaF| peannsaumsa MHBECTULUMOHHbIX MPOEKTOB C rocyaAapCTBEHHbLIM y4aCTUEM.

B 3Tnx ycnosuax Temn pocta MHBECTULMIA B OCHOBHOM kanuTtan B 2020 r. nporHo3upyetcs Ha yposHe 7,0 %, B 2021 r. -
6,3 %. B 2022-2024 rr. nHBeCTULUMM B OCHOBHOWM KanuTan Npoao/ikaT AEMOHCTPUpoBaTh yBepeHHbIn pocT (5,3-5,8 % B roa). C
YYETOM COMPSIXKEHHbIX HauMOHaNbHbIX Leneh U NpPUOpPUTETOB 3SKOHOMMYECKOM MOSNTUKU OnepexarLnii pocT MHBECTULNIA
OXWMOAeTCs B TpaHcnopTe (3a wuckawdeHneMm TpybonpoBogHoro), B cdepe onepaunii C HeABUXMMbIM  MMYLLECTBOM,
obpabaTbiBatoLLleri NPoOMbIWAEHHOCTHN, B obnactu uHdpopmaumm mn ceasu. Npu 3TOM AONS MHBECTULMIA B OCHOBHOW KanuTan B
Ba/IOBOM BHYTPEHHEM MpoAyKTe 6yAeT nocTeneHHo yBennumBatbcs n B 2024 r. JocTurHeT 25,2 npoueHToB.

Tapugbl Ha ToBapsbi (yCiyrmn) MHGPaCTPyKTYPHbLIX KOMIaHW

B nporHo3Hbii nepuoa 6yaer npuHaT ®epepanbHbili 3akoH «0O6 OCHOBax rocyAapCTBEHHOMO peryavMpoBaHUs LeH
(TapudoB)». 3aKoH YCTaHOBWUT eAuHble MPUHLMNBLI LeHoobpa3oBaHMa B WH@PACTPyKTYpHOM cekTope, byaeT rapaHTMpoBaTb
BO3BpaT M AOXOAHOCTb WHBECTUUMI, ONpeaennT B KayeCTBe MPUOPUTETHOrO MeTOZ 3TaNlOHHbIX pacxXoAoB, HauUENeHHbIN Ha
COKpalleHne u3aepxeK, KpoMe TOoro, 3akOH NPWAACT AOMOSMHWUTENbHbIA WUMMYAbC POCTY ONEpPaumMoHHOM M WHBECTULIMOHHOM
3(PEKTUBHOCTN 3@ CYET 3aN0XKEHHbIX 3KOHOMUYECKMX CTMMYNOB. ByayT BHeCeHbl COOTBETCTBYIOLME M3MEHEHUS B CMEXHble
3aKOHbl M NOA3AKOHHbIE aKTbl.

Hapsiay C eavHbIM TapudHbIM 3aKOHOM MpeAnofiaraeTcsl MpuHATAE MakeTa HOPMATUBHbIX AKTOB MO COMMacoBaHMIO,
TEXHO/IOMMYECKOMY M LEHOBOMY ayAMTY WHBECTUUMOHHbLIX MPOrpaMM MHMPACTPYKTYPHbIX MOHOMOMMIA, KOTOPbLIA 3amnycTuTt
NpaBoBble MexaHW3Mbl, MO3BONAOWME MOBbICUTb 3G(PEKTUBHOCTL M MPO3PAYHOCTb MPOLIECCA COMlacoBaHMs U YTBEPXAEHMUS
MHBECTULMOHHbIX MPOrpaMM CMCTEMOO6PA3YIOLLMX MHDPACTPYKTYPHbLIX KOMMNaHU U o6ecneunTb CUHXPOHU3ALMIO 3TOro npouecca
C A0/ITOCPOYHBIMU TapUdHbLIMM NapaMeTpamiu.

B npuHatom B 2018 rogy [MporHo3e go 2024 roga 3anoXeHbl MapameTpbl TapudHON NOAUTUKM, HaUeNeHHOM Ha
obecneyeHne cTabuiibHbIX YCNOBUI A8 3KOHOMMYECKOr0 pocTa M OrpaHuWyMBaloLLen AUMHAMWUKY peryaMpyeMbix Tapudos Ha
ycnyru MHMPaCTPYKTYPHbIX KOMMaHWN, Kak MNpaBwWio, YPOBHEM MPOrHO3HOM MHMAAUMK. Takoh ke MoAxod COXPaHEeH U B
aKTyann3nmpoBaHHOM MporHose.

Perynunpyemsblie LeHbl U Tapudsbl B cepe rasocHabxeHus

MapameTpbl MHAEKCaUMM OMTOBbLIX LIEH Ha ra3 Ans BCex KaTeropui notpebuteneir, Bkiatoyas HaceneHue, B 2020 roay
6yayT coxpaHeHbl Ha paHee NpUHSATOM ypoBHe — 3,0 npoueHTa exerogHo. B 2021-2024 rr. eXxerogHbl pOCT yKa3aHHbIX LieH
TakXe He NpeBbICUT 3 NPOLEHTOB.

B uenax npenoTepalleHus AucbanaHcoB Ha pbIHKE rasa B NMPOrHO3HOM rnepuoje HeobXxoAMMO MHAEKCUPOBaTh Tapudbl Ha
yCcnyru no TPaHCMOPTUPOBKE rasa Mo MarucTpasbHbIM rasonpoBoAaM W MO rasopacnpefenvTeNibHbIM CeTSM TeMnaMu, He
npeBbIWaWmMMn AMHaMUKY MHAEeKCaLuun onTOBbIX LiEeH Ha ras.
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LleHbl 1 Tapudbl B 3N1eKTPO3HEPreTuKe

PocT perynupyembix TapudoB CeTeBbIX OpraHwsauuMin Ans notpebutenein Kpome HaceneHMs B CpefHEM MO CTpaHe B
nepuog 2020-2024 rr. coctaBut He 6onee 3,0 % exerogHo, YTO COOTBETCTBYET paHee MPUHATbLIM napameTpaM. B uensx
CHWKEHNA obbeMa nepeKpecTHOro cybcMamMpoBaHMS B 3M1EKTPOCETEBOM KOMIMIEKCe pasMep MHAaeKkcaumn Tapudos Ha nepeaadvy
3/1EKTPUYECKOWN SHEPruM HaceneHuto B cpeaHeM no Poccuiickon depepaumnm coxpaHutcs Ha yposHe 5,0 % exerogHo. TakuMmm xe
TemMnamu 6yayT pacTu n perynvpyemble Tapudbl Ha 31EKTPO3HEPIUIO ANS HaceNeHuns.

OnHaMunka HeperynmpyeMbiX LUeH AN KOHeYHbIX noTpebutenein, KpoMe HaceneHusi, Ha pO3HUYHOM pPblHKE B MPOrHO3HbIN
Nepuoa TakXe He MPEBbICUT 3a/I0XKEHHbIX B CLLEHapHble YC/I0BUS MapaMeTpoB LeneBon UHGISUMK U ocTaHeTcsa B npeaenax 3,3-
3,8 npoueHTOB.

LleHbl 1 Tapudbl B cdhepax TennocHabxxeHns, BoagocHabxeHns n BoaooTBeAeHNS

B cdepe TennocHabxeHus B nopsake, onpeaeneHHoM denepanbHbiM 3aKOHOM «O TensiocHabxeHun», 6yaeT npoaonxKeH
rnepexoj Ha uenesByl MOAE/Nb pblHKA TEMIOBON SHEPruM C yBe/IMYEHMEM YMCNA LEHOBbIX (KOHKYPEHTHbIX) 30H TenjocHabxeHuns
B pernoHax, nMerwmx ob6bekTMBHbIE YC10BUS AN GOPMUPOBAHMS TaKMX 30H.

PocT Tapudos Ha ycnyrn TensocHabxeHus, BOAOCHabXeHMs M BOAOOTBEAEHUS, KaK W NpefesnbHble MHAEKChI U3MEeHeHUs
nnaTbl rpaxaaH 3a KOMMyHasbHble ycnyr B 2020-2024 rr., COXpaHUTCS Ha YPOBHE, HE MpeBbIWaloWeM LieneByo MHMNAUMIO.

PbIHOK TpyAa, A0X0Abl 1 MNOTPe6eHne HaceneHus

MocnegHne roabl  AeMorpaduuyeckme OrpaHuU4YeHusi, CBA3aHHble C  YMEHbLIEHWEM  YUCEHHOCTUM  HacesleHus
TpyAoCcnocobHOro Bo3pacra, BCe CUibHee OKasblBanu BAMSHWE HA PbIHOK TpyAaa. MpuHATbIM PenepanbHbIil 3aKOH OT 3 oKkTA6ps
2018 r. N2 350-®3 «O BHeceHWM WM3MEHEHW B OTAesNbHble 3aKoHoAaTeNbHble akTbl Poccuickon depepauum no Bonpocam
HasHayeHUs M BbINAATbl NEHCUMA», KOTOPbIA onpeaensieT MNopsAoK MepeaBUXKM BO3PacTHOW rpaHuubl BbiXOAa Ha MEHCUIo,
CO34aeT YCNOBMS KaK ANns CTabuabHOro yBenuM4YeHUs MeHCUM HepaboTalwmx MEeHCUMOHEPOB, Tak U Ans cMardeHus geduunta
pabouei cunbl, BbI3BAHHOIO 06BEKTUBHBLIMU AeMOorpadnyeckMMmn TeHAEHUNSMU.

Kpome TOro, B uenax yayyleHus cuTyauum Ha pblHKe Tpyaa 6yayT peanu3oBbiBaTbCs [OCyAapcTBeHHass nporpamma
«CopAeincTBne 3aHATOCTU HaceneHus», MeponpusaTus deaepanbHbIX NPOEKTOB HauWOHanbHOro npoekTa «lpon3BOAMTENBHOCTb
Tpy4a v noaaepxka 3aHAaTocTtn», CTpaTterns 4eNCTBUIN B MHTEpecax rpaxkaaH ctapliero rnokoseHus B Poccuiickon ®epepaunm ao
2025 roga, MnaH No NOBbIWEHWIO 3aHATOCTM MHBaNuAoB Ha 2017-2020 roabl, HaunoHanbHas cTpaTterna AeNCTBUIA B MHTepecax
XEeHLWMH Ha 2017-2022 roabl.

Takxxe noaaepxKy pblHKY Tpyaa B 2019-2022 rogax okaxeT npoBeAeHMe aKTUBHbIX Mep MUIPauMOHHOM MONUTUKK U, Kak
cneacTeme, NPUTOK MHOCTPaHHbIX paboTHMKOB TpebyeMon KBanudukaumm.

B pe3synbTtate KOMMNIEKCHOro AeNCTBMS YKa3aHHbIX Mep, YNCeHHOCTb paboyel cnnbl 6yaeT NoCTeneHHo yBENNYNBaThbCs C
76,2 mnH. yenosek B 2018 roay Ao 76,4 MnH. yenosek B 2022 rogy v Ao 76,8 MnH. yenosek B 2024 roay.

B 2019-2024 rogax coxpaHeHue 3KOHOMMYECKOro pocTa, AajibHeWllee pa3BUTME SKOHOMUKM M COOTBETCTBYIOLWMA POCT
noTpebHOCTM B TPYAOBbIX pecypcax NpuBeayT K MOBbLILWEHMIO YPOBHS y4acTUs HaceneHus B paboden cune, ¢ OA4HOM CTOPOHbI, C
ApYyro - CHuXeHuto ypoBHs 6e3paboTuubl. Kpome TOro, nocreneHHoe ycTpaHeHwe 6apbepoB, 3aTpyAHSAOWMX ABUMXKEHWe
paboyein cunbl, B TOM 4uCle 3a CYET COKpalleHWs BpeMeHW noucka paboTbl B pe3ynbTaTe LMPOKOro pacrnpoCTPaHEHUs W
aKTUBHOIO MCMOMb30BaHUA WHTEpHEeT-TexHonorui, 6yaetr cnocobcTBoBaTh CHMXeHWO 6e3paboTuubl 3a CUET COKpalleHus ee
€eCTeCTBEHHOro ypoBHs. B pesynbtate ypoBeHb 6e3paboTtuubl MoxeT cHM3uTbcs € 4,8 % B 2018 roay ao 4,6 % B 2022 roay v oo
4,5 % k 2024 roay.

Ewe oaHMM ¢akTOpoM, CMOCO6CTBYIOWNM MOSMIOXKUTENBHON AMHaMUKe 3apaboTHOM MAaTbl, MOXHO CUYMTaTb MOBbILEHWE
MWHMManbHOro pasMepa onnaTbl Tpyaa (Aanee - MPOT). B cooTBeTCTBMM C AENCTBYHOLMM 3aKOHOAATEbCTBOM Poccuinckon
®epepaumm MPOT 6yaeT exerogHo yCTaHaBAMBaTbCA B pasMepe BeSIMYMHbI MPOXWUTOYHOrO MUHMMYMa TPYAOCNOCO6HOro
Hacenenus 3a II kBapTan npeabiayLlero roga U B clyvyae CHMXeHUs PakTUYeCKoro NpoXnTOYHOr0 MMHUMyMa TPyA0CNOCO6HOro
HaceneHus sennunHa MPOT He yMeHbluaeTcs.

Kpome Toro, yCtomuuBbii pocT 3apaboTHOM nnaTtbl B MPOrHo3MpyeMoM nepuose 6yaer obycnoBnmBaTbCsa peanv3aumen
Mep, MNPOBOAMMBLIX B LENAX peleHns nocTaBneHHbix Ykazom N? 204 3agay, HanpaBfiieHHbIX Ha obecneyeHwe pocTa
NpOU3BOAUTENBHOCTU TpyAa B 3KOHOMMKE, KOTOpble MnpeAycMaTpuBaloT MOBbIWEeHNe KBanudukaumm paboTHUKOB Kak
BbICBO6OXA@EMbIX M3 He3(dEKTMBHbIX MPOU3BOACTB, TaK M BHOBb MOCTYMalwLWMX Ha PbIHOK Tpyada C y4eToM Heob6XoAMMoCTH
obecrneyeHns nNOTPEOHOCTM SKOHOMUKM COOTBETCTBYIOLWMMMU  BbICOKOKBANIMMPUUMPOBAHHBIMW  Kaapamun, KoTopble 6yayT
TPyAOYyCTpaMBaTbCs Ha CO34aBaeMble BbICOKOOMIa4YMBaeMble BbICOKONPON3BOAUTENbHbIE paboyume MecTa. YKasaHHble TeHAeHUMN
6ynyt crnocobcTBOBaTh  MOJIOXKMTENBHOW  AMHaMuMKe 3apaboTHoOM nnatbl BO  BHEOHOAXETHOM CeKTope, rae  pocT
MpOM3BOANTENBHOCTM TPyAa SABNASIETCA OAHUM U3 onpeaensowmx GakTopoB pocTa nokasaTtens.

B 2019-2024 rr. B YyCNnoBMSIX AOCTaTOYHO PaBHOMEPHOro poCTa 3KOHOMWKW W CTabunbHOM WHONAUMKM peanbHas
3apaboTHas nnata 6yaeT pacTu ABYXMPOUEHTHbIMKM TemMnamu, B uenoMm 3a 2019-2022 rr. B ycnosuax 6a30Boro BapuaHTa
rnokasartenb yBenmuntcs Ha 8,7 %, 3a 2019-2024 rr. - Ha 14,6 npoueHTa.

Puckin 6a30BOro cLeHapusi nporHo3sa
Pucku 6a30BOr0 BapuaHTa NporHo3a CBs3aHbl C BO3MOXHbIM HEBbIMOIHEHUEM

a) UCXOAHbIX BHELUHEIKOHOMUYECKNX YCOBUN 6a30BOro BapuaHTa, XapakTepusyowmnx pasBuTMe MMPOBON SKOHOMUKU U
ee nocneacTsui;

6) BHELWHMX YCNOBUIN, CBA3AHHbIX C MOMMTMKOM 3anagHblX CTPpaH Mo OTHOLWEHMI0 K Poccuun, a Takxke BHYTPEHHUX YCNOBUMA,
HE MOMHOCTbIO KOHTPOSIMPYEMbIX NPaBUTENLCTBOM U LleHTpanbHbIM 6aHKOM BCNeACTBUE AEACTBUS HEMPOrHO3MPYeMbIX haKTOpoB.

MocneacTBuUsi BO3AENCTBUS CHUXEHUS LIEH Ha HedTb NpefcTaB/ieHbl B KOHCEPBAaTUBHOM BapuaHTe NporHosa.

MocnepcTeusasmMu Hesﬂarol‘lpMﬂTHle BHELWHNX YCJ'IOBVII‘/II, CBSI3@aHHbIX C MOJINTUKOM 3anagHbIX CTpaH MO OTHOWEHUK K
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Poccuun, MoryT 6bITb yBenM4YeHWe OTTOKa KanuTana, ocnabneHue kypca py6nsi, orpaHUMUeHue TeXHONIOrMYEecKoro MMMopTa u
OTAENbHbIX MO3UUMI 3KCNopTa. DKOHOMUYECKUMWU MOCNEeACTBUSIMU WU3MEHEHWUs 3TUX YCnoBuii ByayT yckopeHue WHdnsumu,
3aMeafieHMe TeMMoB PoOCTa 3KCMopTa M WMMNOpTa, WMHBECTULMI B OCHOBHOW KanuTan, [AOXOAO0B HacCeNeHUss U KOHEYHOro
notpebneHus, 3ameaneHne SKOHOMUYECKOro poCTa B LIE/IOM.

KoHcepBaTuBHbIi cyeHapwii

B ycnoBuax nageHus v nocneaytowero coxpaHeHus 6onee HU3KMX UeH Ha HedTb 3KOHOMMKa OyaeT pas3BuBaTbCs MO
KOHCepBaTUBHOMY CUEHapuo, OCHOBHblE MaKpO3KOHOMUYECKME NapaMeTpbl W pe3ynbTaTbl KOTOPOro npeactaB/lieHbl B
KOHCEPBATUBHOM BapuaHTE NPOrHo3a.

BapunaHTOM paccMaTpuBaeTcs pa3sBUTUE IKOHOMWUKWU B YCNOBUSAX 6onee HU3KOM AMHAMWKW LEeH Ha HedTb U NMpUPOAHbLIA
ra3s. o ycnoBusiM KOHCEPBATMBHOIO BapmMaHTa cpeaHerogoBast ueHa Ha HedTb B 2020 roay cHusuTtcs fo 42,5 ponnapos CLUA 3a
6appenb c nocneaywolen ctabunmsaumern Ha 3ToM ypoBHe B LeHax 2020 roga. COOTBETCTBEHHO LieHa Ha MPUPOAHbLIA ras B
CTpaHbl ganbHero 3apybexbs Ha npoTsxeHne 2020-2021 rr. 6yaeT HMXe, yeM B 2019 r.: B 2020 roay - 158,3 ponnapa CLUA 3a
TbiC. Ky6. M, B 2021 rogy - 158,6 ponnapa CLUA 3a Tbic. ky6. M. B nocneayowme roabl UeHa Ha ras B LeHax TeKyllero roga
6yneT MeaneHHo Bo3pacTtatb — A0 162,3 gonnapa CLUA 3a Tbic. Ky6. M B 2022 roay, n ao 169,2 ponnapa CLUA 3a Tbic. Ky6.
mMeTpoB K 2024 roay.

HecMmoTpsa Ha 6o0nee HU3KYIO AWMHAMUKY LeH Ha HedPTb U MPUPOAHLIN ras M, COOTBETCTBEHHO, NajeHWe HedpTerasosoro
3KCNopTa CYeT TeKYLMX OnepaLmin OCTaHEeTCs MOSIOXUTENbHbLIM, TakK Kak MPOrHO3MpYeTCca TakxXe KOppeKkuus uMnopTa TOBapoB U
yCnyr BCnen 3a OTHOCUTENbHBIM CKaTUeM BHYTPeHHero cnpoca Ha ¢doHe ocnabneHusa kypca pybnsa. B 2020 roay cyeT TeKyLmx
onepaunin cokpatmutcsa 4o 16 mnpa. gonnapos CLUA 1 coxpaHuTca B nocneayolme roabl Ha yposHe 18-27 mnpa. gonnapos CLUA.

Ha doHe 6onee HU3KMX LeH Ha HedTb M 6onee cnaboro py6ss TeMNbl pocTa MHBECTMLUWIA B OCHOBHOW KanuTan Aaxe npu
COXPaHeHMWN HaMeYeHHbIX WMHBECTUUMOHHbIX nporpamMm 6yayt B 2020-2021 rogax Ha 2-2,4 n.n. HuWxe, 4yem B 6a30BOM C
MocTeneHHbIM COoKpalleHMeM pa3spbiBa C 6a30BbIM BapMaHTOM K KOHLYY MPOrHO3HOro nepuoa. bonee »ectkas No cpaBHEHWUIO C
6a30BbIM BapvaHTOM AEHEXHO-KpeauTHas MoJIMTMKA B COBOKYMHOCTM C 6osiee HU3KMMK TemMnamu pocta npubbinn opraHusauumi
NpuBeAET K COKPALLEHMIO AOCTYMHbIX 06bEMOB UCTOYHMKOB (PMHAHCMPOBAHMSA YAaCTHbIX MHBECTULINIA.

B koHCcepBaTMBHOM BapuaHTe ypoBeHb UHbnsaunm B 2020 roay 6yaeT HECKOsbKO Bbiwe, YeM B 6a30BOM BapuaHte - 4,2
% (B 6a30BoM BapuaHTe 3,8 %) Bcneacteme 6onee cnaboro kypca pybns u yBenuyeHus maTepuanbHbIX U3AepXXeK 0CobeHHOo B
BMAAX dKOHOMUYECKOWN AEeSATENIbHOCTU C BbICOKOW MMMOPTO3aBUCUMOCTbIO MPpU OAHOBPEMEHHOM CAEPXMBAHWW 3aTpaT Ha onnarty
TpyAa. B nocneaytowmne roabl ypoBeHb MHDASUNN BEPHETCS K LleIeBOMY 3HauYeHMIo.

MeHee 6naronpuaTHas akoHoMu4yeckas cutyaumsa B 2020 n 2021 rogax HeraTMBHO OTPasUTCA Ha AMHaMUKe 3apaboTHOM
nnaTtbl U 4OXOA0B HaceneHus. PeanbHas 3apabotHas nnata B 2020 roay ysennuutcsa Bcero Ha 1,5 %, peanbHble pacrnonaraeMble
aoxoabl — Ha 1,2 %. B nocneaywowme rogbl poCcT peanbHbIX pacrnosaraeMbix 40Xo40B cocTtaBuT 1,9-2,2 % B roa.

Mocne pocTta o6opoTa po3HmyHon Toproean B 2020 roay ao 1,8 % (B 6asoBom BapuaHTe — 2,1 %) B nocneaytowme roabl
TeMnbl pocTa noBbicMTCA A0 2,2-2,5 % B roa.

B ycnoBmsax HU3KMX LeH Ha HedTb 1 konebaHuii kypca pybns B 2020 roay oXuaaeTcs, YTO TeMN 3KOHOMWYECKOro pocTa
He npesBbicuT 1,5 %. B nepuon 2022-2024 rogoB Npu BOCCTAHOBIEHUWN 3KOHOMMYECKON aKTUBHOCTWU TeMIMbl POCTa SKOHOMWUKM
6yayT HaxoauTcs B amanasoHe 2,8-3,0 %, 4TO He3HauMTeNbHO HUXe TeMnoB B 6a30BOM BapuaHTe.

neﬁCTByIOI.I.Iaﬂ cucrema HanoroobnoxxkeHus

B paMkax AaHHOro pasgena 6yayT pacCMOTpPEeHbl OCHOBHbIE HaNoru, ynnayMBaeMbl€ POCCUIACKUMWU OpraHu3auusaMui B
COOTBETCTBMMU C AENCTBYOLUMM 3aKOHOAATENLCTBOM PO,

Tabnunya 14. Hanor Ha npubbisib opraHn3auyuni
Cpok, ¢
06beKT Mopspok Ko"lroporo Pasmep .
onpeapeneHus | aencreyer |Hanorosoi |OcHoBaHue Mpumeuyanne
Hanoroob6noxeHuns
Hanora Hanorosas CTaBKu
cTaBKa
3akoHaMn cybbekToB PO ana oTAeNbHbIX KaTeropum
Mpunbbinb, nNony4vyeHHas HanoronnaTenblWMKOB CTaBKa Hanora, 3a4ncnsemMoro B
opraHusauunamu. [Ana | Hanor 6roaxeTbl cybbekToB PO, MOXeT 6bITb yMeHbleHa A0 13,5%.
POCCUMNCKNX onpepenseTcs CT. 284 HK P® ycTaHOBNEHbI TakXXe CTaBKW Hasnora no
opraHusauui - 370 | NyTeMm 01.01.2009 . n. 1 cr. 284 | OTAS/bHBIM BUAAM LOXOA0B U onepaumii, ocyLecTBAsSEMbIX
[0X0Abl, YMEHbLUEHHbIE | yMHOXEHUS r 20% HK PO HanoronnaTenblwuKamn:
Ha BEJIMYMHY PacxXoAoB, | Ha/orosom ' ® N0 A0X0AaM, NOSlyYeHHbIM B Buae ansnaenaos (0%, 9% u
KoTOopble onpeaenstTcs | 6a3bl Ha 15%);
B COOTBETCTBMM C [NaBoW | cTaBKy Hanora ® M0 AOX0AaM, MNONYYEHHbIM B BUAE NPOLEHTOB MO
25 HK PO rocyAapCTBEHHbIM U MYHULMMANbHbIM LeHHbIM 6ymaram (15%,
9% 1 0%)

B cootBeTctBUM cO cT. 283 HK PO (YacTb BTOpas), Hanoronnatenblmnkn, NoHecwmne ybbITok (yB6bITKM), MCYUCEHHBIN B

COOTBETCTBMM C rnaBov 25 HK P®, B npeabiayweM HaloroBoM Mepuvoae Wnv B MpeablayLmnx HanoroBbIX nepuoaax, Brpase
YMEHbLIWTbL HanoroByto 6a3sy TeKyLlero HasoroBoro nepuoaa Ha BCO CYyMMY MOJlyYEHHOro UMK Y6bITKa WM Ha YacTb 3TOW CYyMMbI
(nepeHecTn y6bITOK Ha 6yayuiee). HanoronnaTenbluMk BrnpaBe OCYLIECTBNATb NMepeHoc ybbiTka Ha 6Gyayllee B TeYeHWe LecsiTu
NeT, cneayllmMx 3a TeM HasloroBbiM MEpUoAoM, B KOTOPOM MOJyYeH 3TOT yb6bITOK. HanoronnaTenbwmuk BRpaBe nepeHecTn Ha
TeKYLLMIA HANoroBbIli Mepuoa CyMMy MOSTYYEHHOTO B NMpeabiayLeM HaJoroBoM nepuoae yb6biTka.
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Tabnnya 15. Hasnor Ha go6aBieHHy0 CTOMMOCTb
Hanorosas craBka
Onepauumn, o6naraembie Mo ykasaHHOW HaJIOroBoW CTaBke OcHOBaHue
OCHOBHasn PacuetHas (P)
Peanunsauusa ToBapoB (paboT, ycnyr) yctaHoBneHHbix B Nn. 1-10 n. 1 ct. 164 HK PO 0,00%
Peanunsauus:
— NPOAOBOJILCTBEHHbIX TOBApPOB MO MepeyHto
- TOBapoB AJ/151 ileTei No NepeyHto
- NepuoanYeckmnX neyaTHbIX U3aaHui (3a UCKIIOYEHNEM UMEIOWMX PEeKNAaMHBIN UK 10,00% -
5POTUYECKUI XapaKTep)
— KHUXXHOW NPOAYKUMKN, CBSI3AHHOW C 06pa3oBaHNEM, HAYKOWM U KyNbTypon (3a UCKIOUYEHNEM
MMeloLwen peknaMHbli U 3pOTUYECKUIA XapaKTep)
- peanusaumsa MeauMUMHCKUX TOBApOB OTEeYECTBEHHOMO M 3apy6exHOoro npoMsBoACTBa
PacueTtHblii MeTOA:
— MNPU NOJlYYEHUN AEHEXHbIX CPEACTB, CBSI3aHHbIX C onsiaToi ToBapoB (paboT, ycnyr),
npeaycMoTpeHHbIX €T. 162 HK PO
- MpVY NONy4YeHUM onaTbl, YaCTUYHOW OMNaTbl B CYET NPEeACTOosLWMX NOCTaBOK TOBapoB cT. 164
(BbINONHEHMSA paboT, okasaHusa ycnyr), nepeaayn UMyLLECTBEHHbIX Npas, 10 HK P®
P=——x100%
npeaycMOTpeHHbIX M. 2-4 cT. 155 HK PO 100 + 10
- NPV yAep>XXaHuW Hanora HaaoroBbIMM areHTamMm B cooTBeTCcTBMM € N. 1-3 cT. 161 HK PO 6
- Npv peanu3auuu UMyLLECTBa, NPUOBPETEHHOrO Ha CTOPOHE U YYMTbIBAEMOrO C HasoroM B B oo
cooTBeTcTBMM € N. 3 cT. 154 HK PO 20
- NpV peanu3aumm CenbCKOX035MCTBEHHON NPOAYKLUUN U NPOAYKTOB ee nepepaboTku B P= 00520 X 100%

cooTBeTCcTBMM € N. 4 cT. 154 HK PO

- Npu Nnepegaye MMYLLECTBEHHbIX Mpas B COOTBETCTBUM C N. 2-4 cT. 155 HK PO

- B MHbIX CNy4Yasx, Korga B cooTBeTCTBMM ¢ HK P® cyMMa Hanora Ao/XHa onpeaensTbes
pacyeTHbIM METOA0M

— B C/Iy4asx, He yKasaHHbIX Bbllle 20,00%
20,00%
- Npwn BBO3e TOBApOB Ha TaMOXEHHY0 TeppuTopuio Poccuinckon deaepaumnm 20.00% -
’
Tabnmya 16. CTpaxoBbie B3HOCbI B rOCYyapCTBEHHbIE BHEBOAXETHbIE (DOHAbI
CTpaxoBble B3HOCbI
CTpaxoBble B3HOCbI Ha Ha
HanoroBas 6a3a Ha CTpaxoBble B3HOCbI obasarenbHoe ob6sazarenbHoe
Kaxxaoe Ha coumanbHoe MeaAuLMHCKoe
cdbunsnueckoe nuuo obsasartenbHoe cTpaxoBaHue B ciiyyae cTpaxoBaHue B "
” TOro OcHoBaHue
HapacTalwmm NeHCUOHHOoe BpeMeHHOW cdhoHabl
UTOroM cTpaxoBaHue B HeTpyAoCcnoco6HOCTN U ob6ssaTtenbHoro
Cc Havana roga MeHCcHOoHHBIN hoHA B CBA3M C MaTEpPUHCTBOM MeAWLIMHCKOro
B ®CC Poccumn CcTpaxoBaHus
(®PO®OMC 1 T®POMC)
2011 r.
O3 N2 212 ot
[o 463 TbiC. pyb. 26,0% 2,90% 5,10% 34,00% é‘;?\;%a}ggo;
24.07.2009 r.
2012-2019 rr.
B npepenax
yCTaHOBJIEHHON
npeaenbHoN BEMUYUNHBI 22,0% 2,90% 5,10%13 30,00%
6a3bl 4ns HauncneHus Cr. 58.2 ®3 N? 212
CTPaxoBbIX B3HOCOB oT 24.07.2009 r.
CBbllEe yCTaHOB/IEHHON (pea. ot 25.12.2012 r.)
MIPEAC/IbHOM BEINHUMHDI 10% 0,00% 0,00% 10%
6a3bl 4na HauncneHms
CTPpaxoBbIiX B3HOCOB

13 C 2013 r. cTpaxoBble B3HOCHI B TeppuTOpManbHblit hoHA 0643aTeNnbHOro MeaMUMHCKOro ctpaxosanus (TOOMC).
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Tabnnya 17. Hasnor Ha umyLecTBo opraHusauymii
Mopsaok Pasme
O6wekt on e:e:lleumu Hanorosl::)ﬁ OcHoBaHue MpumeuaHue
Hanoroob6noxeHusa p P
Hanora CTaBKu
CpenHsasa (cpeagHeronoBasi) CTOMMOCTb
Nnpu3HaBaeMoro o6bLeKToOM
HaNoroo610XXeHUs1 UMyLLECTBA 3@ OTYETHbIN
(HanorosbI) Nepuoa onpeaensieTcs nyTem
NENeHust CyMMbl, NOJIyYeHHON B pe3ynbTaTte
CNOXEHUS BEIMYMH OCTAaTOYHOW CTOMMOCTHU
Hanor MMyLLleCcTBa Ha 1-e Yncno Kaxzaoro mecsiua
[BVXUMOE U HeaBUXMMOe yu A H
paccuuTbiBaeTCs OTYeTHOro (Hanoroesoro) nepuoaa u 1-e
MMYLLIECTBO B COOTBETCTBMM C N.1
no cTaBKkam, 4YMCIO CeayoLWero 3a OTYETHbIM
cT.374 HK PO, yuyntbiBaemoe Ha
Hanoroeas 6a3sa KOTOpble (HanoroBbIM) NepnosoM Mecsaua, Ha
b6anaHce B kauecTBe 06bEKTOB
OCHOBHbIX CPEACTS B onpefensieTcs Kak | ycraHaBAMBaloTCs KOJIMYECTBO MeCsLEB B OTYETHOM
P cpeaHeroaosas 3aKoHamMu (HanoroBoM) nepuoae, yBefIM4eHHoe Ha
COOTBETCTBUWN C YCTAHOBMIEHHbIM
CTOMMOCTb cy6bekToB PO. eanHuuy.
nopsAKoOM BBeAeHUA CT. 374 HK PO
MMyLLeCTBa,
B6yxrantepckoro y4eTa.
npu3HaBaeMoro OHM He mMoryT HanorosbiM nepnoAoM npusHaeTcs
06beKTOM npesbIWaTb KaneHaapHbIi rog.
MepeyeHb MMyLLECTBa, KOTOPOE He P Aap A
Hanoroo610XxeHUs MaKCUManbHyo
npu3HaeTcs 06bEKTOM
CTaBKy, OTYeTHbIMX NepuojamMm Npu3sHaTCs
HanoroobnoXxeHus, ykasaH B n. 4 M
npefycMOTpeHHYo nepBblil KBapTan, Noayroame u AeBsiTb

CT. 374 HK PO,

B HK PO (2,2%)

MecsiLeB KaneHaapHoro roaa.
3akoHoAaTeNbHbIN (NpeAcTaBUTENbHbIN)
opraH cybbekTa Poccuiickon deaepauunm

npv yCTaHOBMIEHUWN Hasora Brpase He
yCTaHaB/IMBaTb OTHYETHbIE NepUoabI.
MepuvoanYHOCTb ynnaTbl Hanora Ha
MMyLeCcTBO — 1 pa3 B KBapTasl.

M3MeHeHuns, BcTynuslume B cuny ¢ 1 aHBaps 2013 r.

He npusHaeTca o6bekToM
06710)XKEHNSA Hanorom Ha
MMYLLLECTBO OpraHusauui
ABUXUMOE UMYLLECTBO, NMPUHATOE
c 01.01.2013 r. Ha y4eT B
KayecTBe OCHOBHbIX CPeACTB

noan. 8 n. 4
cT. 374 HK PO

He npu3HatoTca 06bekToM
0610)XKEHNSA Hanorom Ha

MMYLLIECTBO:
o  06bEKTHI KYNbTYPHOTO
Hacneaus denepanbHoro
3HauYeHus;

e gdAepHble  yCTaHOBKWM  ANS
Hay4HbIX Lenei u XpaHunuiia
AAEePHbIX MaTepuanos n

paAnoaKTUBHbIX OTXOA0B;
e NefoKofbl, CyAa C A4epHbIMU
SHEepreTUYecKMMM YCTaHOBKaMn U
cyAa  aTOMHO-TEXHOJIOMMYECKOro
obcnyxuBaHus;

e KOCMMYeckue 06bEeKTbI;

e Cyda, 3apeructpvpoBaHHble B
PMPC

noan. 3-7 n. 4
cT. 374 HK PO

YuuTbiBaeMble Ha 6anaHce
opraHusauuin B kKayecTse
06bEKTOB OCHOBHbIX CPEACTB
XeNe3HOoAO0pOXHble NyTh obLiero
Nnosib30BaHUsl, MarucTpasbHble
Tpy6onpoBoabl, MMHUMK
SHepronepegayu, a Takxe
COOpYXeHUs, sBnstoLmecs
HEOTbLEMJIEMOIN TEXHONOTMYECKOM
4YacTblo yKasaHHbIX 06bEKTOB,
noanexart Hanoroo610XeHUIO Mo
CTaBKaM, yCTaHaB/IMBAEMbIM
3akoHaMu cybbekToB Poccuinckoi
denepaumn

CTaBKkuM He MoryT
npesblWaTb
B 2013 r. - 0,4%,
B 2014 r. - 0,7%,
B 2015 r. - 1,0%,
B 2016 . - 1,3%,
B 2017 r. - 1,6%,
B 2018 r. - 1,9%

n. 3 ct. 380 HK PO

Ecnu 3akoHoM cybbekTa PO He 6yaet
onpegeneHa Hanoroeas ctaBka B
OTHOLIEHWW AaHHbIX 06EKTOB, TO

Hanoroob6noxeHne 6yaetT NPOU3BOAUTLCS
no npefenbHO HaNoroBOW CTaBke
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O6beKT Mopsaok Pa3mep
onpeaeneHus HaNorosoWm OcHOoBaHue MpuMmeuaHune
Hanoroo6noxxeHunsa wanora cTaBKM
HanoroBass 6asa B OTHOLWEHUN
crneayoLwmnx 06beKTOB
HeABUXUMOTo nMylLecTsa
onpeaensertcs Kak nx
KajacTpoBasi CTOUMOCTb:
1) aAMUHUCTpaATMBHO-AENOBbIE
LeHT )bl A " TOp rOBLIE ALI.EHT o B oTHOWeHNN 06BEKTOB, ANt KOTOPbIX B
(KOMIEl)}'IeKCbI) " ngMeu_leva B HI/IpX' Hanorosas 6asa KayecTBe Hanoroson 6asbl NpuHATa
2)  Hexunbie I'IOMeLLl,eHVIS:II onpenensieTcs Kak KajacTpoBasi CTOMMOCTb, He JonycKaeTcs
HasHaueHMe KOTOPbIX B’ X KapacTtposas ornpeaeneHne HanoroBon 6a3bl Kak Ux
CooTEeTCrEnd € KamacTpoBbIMK CTOMMOCTb MO cpeaHerofoBoOW CTOMMOCTY.
nacnopTamm 06p'bEKTOB COCTOSIHUIO Ha DaKTUYECKUM MCMOJIb30BAHNEM HEXWUI0ro
HEnEMKUMOCTH AN HOKYMEHTAMM 1 sHBaps roaa noMeLLeHns ans pasmelleHns opucos,
TEXHAYECKONO Y yeTa Hanoroesoro TOProBbIX 06bEKTOB, 06HEKTOB
Y nepuoaa. Cymma 0o6LLecTBEHHOro NUTaHNa U (Unn) o6bLEKTOB
(MHBEHTapu3auun) o6bekTOB HanoroBble
aBaHCOBOro 6bITOBOr0 06C/Yy)XMBaHUSA NpU3HaeTcs
HeABUMXUMOCTU MpeaycMaTpuBaeT CTaBKMU: o ,
nnartexa ncnonb3oBaHue He MeHee 20% ero obuuen
pa3sMmelieHMe 0@UCOB, TOProBbIX ACUNCISETCS, KaK 1) ans r. MockBbI: ANOWAAN ANS pA3SMELIEHNS ODUCOB
obuekros, obnekros oAHa 4yeTBe ’Taﬂ 82019 - 1,6%, TOProBbiX 06BEKTOB, 06BHEKTOB '
obuwiecrseHoro nuTanns " KazacT| ospoﬁ 82020 1. - 1,7%, OGLLIGCTBZHHOFO nUTaHus v'| (unn) obbekToB
6biIToBOr0  obcnyxuBaHus  nmbo CTOMM%CTM B 2021 r. - 1,8%; cT. 378.2 HK PO BLITOBOTO OBCTYKUBAHNS
KOTopble dakTnyeckmn B 2022 - 1,9%; Y :
obbekTa B cnyvae, ecnm B COOTBETCTBUU C
MCMNONb3YyTCA AN pasMeleHuns B 2023 n
HEeABUXUMOro 3aKoHoAaaTenbCTBOM PO onpepeneHa
oduncoB, TOproBbiXx O6BEKTOB, nocneaywowmne
nMmyLiecTea no o KafacTpoBasi CTOMMOCTb 34aHus, B KOTOPOM
o0b6beKkToB 06LecTBEHHOro nepuogbl — 2,0%
nvTanus " 6LITOBOMO COCTOSIHUIO Ha pacronioXeHo rnomeLleHre, siBasioweecs
0BCAYKNBAHMS: 1 AHBaps roaa, 06bEKTOM HaNoroob10XXeHUs, HO NpPU 3TOM
3y) oG'beK"rbl HEABIKIMOTO sBAsiOLErocs KaAacTpoBasi CTOMMOCTb Takoro noMeLleHus
UMyllecTBa MHOCTPaHHBIX HaNoroBbIM He onpepeneHa, Hanoroeas 6asa B
OpIYaHI/I3aLlI/Il7I he nepuoaom, OTHOLUEHMW 3TOFO NMOMELLEHUS!
ocyu.LeCTBnmc;u.mx ACATENLHOCTH B YMHOXeHHas Ha onpeaensieTcs Kak AoNns KaaactpoBou
Poccuiickoll  eaepaliu  vepes COOTBETCTBYIOLLYIO CTOMMOCTW 3[@HUsI, B KOTOPOM HaxoauTcs
Hanorosyto noMeLlleHne, COOTBETCTBYIOLWan fone,
NOCTOSIHHbIE MpeACTaBUTENbCTBA
pea ! CTaBKY. KOTOPYIO COCTaBnseT naolaab noMeLleHuns
a Takxe 06beKTbl HeABMXUMOro

nmyulecrtea MHOCTPaHHbIX
opraHM3aum7|, He OoTHOocsAwunecsa K

[eATenbHOCTH AaHHbIX
opraHusauum B Poccuiickon
depepaunn  yepes MOCTOSIHHblE
npeAcTaBUTENbCTBA.

B 06LLeN nnowaan 3aaHus.

C 01.01.2013 r BK/OYEHbl B COCTaB 06beKTOB HanoroobnoXxeHusl 3eMesibHble y4acTKW, OrpaHuyeHHble B obopoTe B
COOTBETCTBMM C 3aKoHOAaTeNnbCTBOM Poccuiickorn ®deaepaunmn, npenoctaBsieHHble Ans obecrnievyeHuss 060poHbl, 6e3onacHoCTU 1
TaMOXEHHbIX HYXA. YCTaHOB/IeHHas MpeAcTaBUTENbHbIMW OpraHaMyM MyHUUMNanbHbIX 06pa3oBaHuUi CTaBka 3eMeflbHOro Hasnora
He MoxeT npesbliwaTb 0,3% KkaaacTpoBon CToMMOCTM yyacTtka (noan. 1 n. 1 ct. 394 HK P® pea. ot 30.12.2012 r.).

Ecnn cTtaBkM 3eMenbHOro Hanora He ornpefefieHbl akTaMu OpraHoB MEeCTHOrO cCaMoynpaBfieHUs, TO MNPUMEHSAIOTCS

npeaenbHble 3HaYeHUs CTaBOK, NpeaycMoTpeHHble n. 1 cT. 394 HK P® (n. 3 cT. 394 HK PO).

BbiBOAbI

B uenom no 2019 roay oxupaetcs CHuxeHue nHobnsuumn ao 4,3 % r/r. B 2020 roay oXxuaaeTca CHMKeHue nHbnsumm ao
3,8 % r/r. B panbHenweM NHPNAUMSA NPOrHO3MpyeTCcs Ha uenesoM yposHe 4 %.

Mo cocToAHMIO Ha AaTy OUEHKM KtoyeBas ctaBka coctasnseT 7,50%. [dencTBytowas ctaBka pedrMHaHCMpPOBaHUA Ha AaTty

oueHkn - 7,50%.

Pasmep Hanora Ha npmbbinb opraHmsauuii ¢ 01.01.2019 r. coctasnsaeT 20%.

12.2. AHanus oTpacnum

JdesatenbHocTb koMnaHum OAO «ApkTuMK PernoH CBsi3b» CBfi3aHa C NpeaocTaBfieHMEeM YCNyr cBsaA3W (TenesBuaeHwue,
paavoBelaHne, IHTepHeT, npoyee). B cBs3m ¢ 3TnM, OueHLWnKOM 6bl10 NPUHATO pelleHne NpUBECTU B paMKax AaHHoro OTyeTta
KpaTknii 0630p 3KOHOMUYECKOWN CUTYaLUMN Ha PbIHKE TeNeKOMMYHUKaLWNA.

MNpeaBapuTenbHbie UTOrU Pa3BUTUS OTPAC/IN TeJIEKOMMYHUKaLUMWii B nepsoM nonyroauu 2019 roga'4

Pe3kne M3MeHeHUs NOUTUYECKON, SKOHOMUYECKOW U BM3HEC-cpeabl 03HAYaloT NosB/EHWE Ha FOPU30HTE HOBbLIX PUCKOB,
M B 3TUX YCNOBUSIX OTpacilb TENEeKOMMYHUKauui [OSDKHA afanTupoBaTbCsl K 6bICTPO MeHsioWMMcs TpeboBaHUSIM pblHKa U
YCKOPEHUIO Hay4yHO-TEXHUYECKOro nporpecca. CoyeTaHue HeoXWAaHHbIX KPaTKOCPOYHbIX PUCKOB U [AONTOCPOYHbLIX BbI30BOB,
olyLlaeMblX OTpac/ibio, B LIEIOM 03HA4yaeT, yYTo nobeauTensMum B CEKTOpe TEeNIeKOMMYHWKAaUWA SBNAOTCA KOMMNaHWW, KOTopble
AENCTBYIOT Ha OMepexeHne U HaxoAsT BO3MOXHOCTb O6HOBUTbL U PaclUMPUTL CBOM MPEUMYLLECTBA, @ TaKXe YNpaBfisaTb pUCKaMu,
C KOTOPbIMW CTanKMBaeTCsi 0Tpacsb.

B 2018 roay Hambonee 3HauuTesnbHblE PUCKN, C KOTOPbIMU CTallKMBAETCA OTpacyib, MOXHO 06beauHUTL B cnegywoume

rpynnbi:

- konebaHnsa 06MeHHbIX/BantOTHbIX KYpCcoB

14 URL: https://www.content-review.com/articles/45654/

https://www.bdo.ru/getmedia/5ddd2651-90b9-4b67-8166-bc7ab5e384a0/Telecommunications-Risk-Factor-Survey-2018-060818.pdf.aspx
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- POCT KOHKYpeHUMmn
- BbICTpOE pa3BUTUE HOBbIX TEXHOMOMUI
- AOCTYN K OMHAHCMPOBAHUIO

- [laB/ieHNe NPOLEHTHOW CTaBKM.

FnobanbHble PUCKU AN TENEKOMMYHWKaLMOHHbIX KoMnaHuii B 2015 - 2018 romax npeacTaBfieHbl Ha cneaylowem
pUCYHKe.

Bospocwan —

KOHKYpPeHUUA u

2076 5%
BeicTpoe pazsuTue —
HOBbIX TEXHONOT Wi s

2018 53%

1

2015 81%

2016 82%
KoneBaHua

NPOLEHTHBIX CTABOK 2017 EEL)
2018 67%

2015 B2%

Kone6arua o6MeHHbIx/ e ——

Ba/IIOTHBIX KYPCOB —

r

018 TE%

2015 76%

ADCTY” 2076 75%

K PUHAHCMPOBAHUIO = S

2018 68%

PucyHok 11.

WccnepoBaHue sICHO nokasbiBaeT, 4To B 2018 rogy y oTpacivm Te/IeKOMMYHMKALMN MeHbLle PUCKOB, YeM npexae. ITo
0Co6eHHO KacaeTcsi GUHAHCOBLIX U PerynsTOpHbIX PUCKOB. MpuyMHa, BO3MOXHO, B TOM, YTO OTPac/b B LIe/IOM UCMNOJSIb3YeT BCe
6onee MHUUMATMBHBIM MOAXOA K pUCKaM nyTeM AnBepcudukaumm ceBomx busHec-nopTdenen. Mo mepe TOro Kak TpaaULMOHHbIE
rpaHvubl 1 6apbepbl OTpacaAW NPOAOSXKAKT CTUPATbCs, TENEeKOMMYHWKaLUMOHHbIE KOMMaHWW BbIXOAAT Ha HOBblE PbIHKA WU
OpWEHTUPYIOTCA, rnaBHbiM 06pa3oM, Ha 06nacTb TeXHONOrni. MoXHO rOBOPUTL O HOBOM TPeHAE, KOraa TeNeKOMMYHUKaLMOHHbIe
KOMMNaHWW CTPEMATCSA K YHUBEPCANIbHOCTN, OPUEHTUPYSACH Ha BCE acneKTbl U BUAbI KOMMYHUKALWA.

OavH npoBanaep npenocrtaBnsieT yCiyrM MHTEpHeTa, TenesBuaeHus, TenedoHUn U MOBUIBHOWM CBS3M OAHOBPEMEHHO, U
3Ta TeHAeHuMs HabupaeT ob6opoThl. Takas cTpaTervs HanpasfieHa Ha ycuneHue 6onee CTapbiX YCNyr, nokasaTenu BbIpyyku Mo
KOTOPbIM Hayanu CHUXaTbCs, HOBbIMU YC/IyraMn 1 peLleHUusiMu.

B03MOXHO, YObICTPSIIOWMIACA TEMM HOBbIX TEXHOMOMMI 3acTaBWUN TeNeKOMMYHUKAUMOHHbIE KOMMaHUW AelcTBOBaTb
aKTMBHee; KOMMaHMM afanTupyloT CBOK OPraHM3aLMOHHYI U CTpaTernyeckyl CTPYKTYpY B YCIOBUSIX PUCKOB U AN CHUXEHUS
addeKkTa 3TUX pUCKOB.

B 2018 roay pblHOK TenekoMMyHuKauuh Poccum ysenunumnca Ha 3,4%, po 1,7 TpnH py6., 4TO SBNAETCA NyylwuMm
nokasaTesieM 3a nocfiegHue roabl. TeMnbl pocTa AOXOA0B CoCTaBwan 3,4%, 3TO CaMbll BbiCOKas AMHaMMKa 3a nocnegHuve 5 nert.
3710 nNpomsowno 6narogaps otmMeHe 6e3nMMnTHBIX Tapmdos B 2017 rogy, xota B 2019-M nx Hayanu Bo3BpallaThb.

PocT 6bl1 B OCHOBHOM obecneyeH YCKOPEHHOW AMHAMWKOW BbIpy4YkM OT (DMKCMPOBAHHOW CBSI3M, BTOPOW roA noapsaa
AEeMOHCTpUpYloLlel yBenumyenne aoxonos. Kpome Toro, CcTtabuibHbIMUM OCTanMCb TEMMbl MPUPOCTa PbIHKOB LUIMPOKOMOIOCHOIO
aoctyna u nnatHoro TB. CermeHTbl (uMKcMpoBaHHOW TenedOHHOM CBSA3M, @ TaKXe MeXOoMnepaTopCKMX YCIyr MpOoAOSIKUIN
COKpaLlaTbCsl, 0OAHAKO MX oTpuuaTesibHash AMHaMuKa HECKOMbKO 3aMeanunacb, KpoMe TOro, UX BKaZ B COBOKYMHYI BbIPYYKY
0oTpacnun v BAVUSIHWE Ha ee TeMMbl Pa3BUTUS EXEroAHO CHMXAaeTCs. YCTounBoe CoKpalleHue pbiHKa GUKCUPOBaHHOW TenedoHuK
06ycnoBneHo 0Tka3oM aboOHEHTOB OT 3TOM YCNYrn B NONb3y UKCUPOBAHHOM CBSA3MU.

MexonepaTopCKuMii pbIHOK COKpaLLAeTCsl B YCNOBUSIX HEBbLICOKOrO HOBOFO CMpOCa WM CHUXEHUS LEeH MO OTAesNbHbIM
MeXAYyHapoAHbIM HanpaBeHUsIM.
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TONSHOM PLAOK 3 HANOM

ramvoe T

UcTounmnik: TMT KoMcanTumr

PucyHok 12. [luHamuka cerMeHToB Te/IeKOM-pbiHKa B 2018 rogy

Ha avHamuke pbiHKa MO6WIbHONM CBSA3M 61aronpusTHO CKasanacb MpoLWIOroAHsAs MHMLMATMBa OMepaTopoB MO «PEMOHTY
pblHKa», BK/OYaBLUAs 0TKa3 OT LEHOBOW KOHKYPEHLUWU, OTMEHY 6e3MMUTHBLIX TapudOB 1 yBeINYEHME NPEeASIOKEHUS OCHOBHbIX
M AOMOSNHWUTENbHBLIX Yycnyr. HecMoTpsi Ha HoBoe 060CTPeHME KOHKYpPEHUWMM BO MHOIMX PEernoHax CTpaHbl W BO3BpaLleHue
6€e3/1MMUTOB, MOMOXUTENbHbIN 3P dEKT OT MHMLMATUB CKasblBascs B TeueHue Bcero 2018 roga. KpoMe Toro, CywecTBeHHbI pocT
Habnoaancs B CErMeHTe KOPNopaTMBHbLIX KIIMEHTOB, B MEPBYIO Oo4Yepelb 3a CYET YBEMUYEHUS BbIPYYKM OT CMC-Paccbiok, M2M u
LPYrvX AOMOJIHUTESNbHBIX YCIYT.

Kak cneacteue, B 2018 roagy coxpaHuncs copMMpoOBaBLUMNCS FOAOM paHee TpeHA Ha yBesIndeHue CpefHen BbIpy4YKu Ha
aboHeHTa, NpMYeM He TOJIbKO Y yCnelwHOo npojatowero ycnyrm Ha 6ase coer HoBol cetn 3G/4G Tele2, HO n y onepaTtopoB
«60onbLlon Tporkn>»>, B uenom no pbiHKy MobunbHoM ceA3n ARPU B 2018 roay Bbipoc Ha 5,3% u goctur 314 py6.

AboHeHTCckasi 6a3a Mo6WUNbHOW CBS3M, MO MpeaBapuTesibHbIM AaHHbIM, HE3HAUWTENbHO COKpaTunacb U coctaBunia 254
MSIH. B yCnoBMSIX HacbILEHHOrO pbIHKA OMepaTopbl MEPEKYaTCsl C FOHKUM 3@ HOBbIM aBOHEHTOM Ha o6cnyXuBaHue
CYLLEeCTBYOLEN KNMEHTCKOW 6a3bl, U MOXHO 0XuAaTb AasibHENLLEro COKpaLleHus Yucna nosib3oBaTenei B nocnesyowme rogbl.

ARPU ¢pepepansHbix mobunsHbIX oneparopos PO, py6.

vrc [— T
mersoon E Y

302016 m 302017 3Q2018

WETOMMMK: AaHHBIE ONEPATOPOSE, OUeHKH TMT KoMcantmHr

PucyHok 13.

MpOHMKHOBEHME LUMPOKOMOSIOCHOIO A0CTyMna B MHTepHeT npubnusnnock k 60%. AboHeHTCcKkas 6a3a npupocna Ha 1,8% 3a
cYeT NOoAKJIIYEHUI A HOBOMO XMNoro oHaa, a Takxe NMOAKMYEHMA B ManbiX ropogax. MpupocT A0OX0A40B OT LWUMPOKOMOSIOCHOIO
poctyna B 2018 rogy coctaBun 3,2% Ha pbiHke nnaTtHoro TB npoaosikaeTcs 3amenneHne pocta aboHeHTCkol 6a3bl: NpMpocT B
2018 roay coctaBun 2,1% npotuB 3,6% B 2017 roay. [lMHaMmKa BbIpy4YKkM NpW 3TOM ocCTanacb CTabunbHO Bbicokor: 10,8% B
2018 rogy v 10,6% B 2017 rogy. 310 06YyCNOBNEHO NPOBEAEHHbIM HEKOTOPbIMM OnepaTopaMu MOBbIWEHNEM TapudoB, POCTOM
notpebnenuns gononHuTenbHblix ycnyr (VoD, multiroom, OTNOXEHHbIN MPOCMOTP U T.A4.), @ TaKXXe U3MEHEeHWEeM MeTOAMKM y4deTa
BbIPYYKM OTAENbHLIMU UIPOKAMMU.

3a 2018 roa ewe 2,1 MAH aboHEHTOB OTKasanucb OT (UKCMPOBAHHOW TenedOHHOM CBA3M, W, TakuMm ob6pasom,
MPOHMKHOBEHME yCyru ynano Ha 3 n.n. Ao 34,5%. Joxoabl oT UKCMpOBaHHOM TenedoHun 3a rog cokpatunuce Ha 8,4%.

B 2019 rogy onepaTopbl CTONKHYTCS C psAoOM Bbi30BOB. KpynHelwune cerMeHTbl pblHKa AOCTUIIM HACbIWEHUS, KpoMe
TOro, B MO6U/IBHOWM CBSA3M MPOSIBUTCS HeraTUBHbIN 3P deKT oT 6e3NUMUTHBIX TapudOoB, TakXXe BO3MOXHO AasibHeNLlee yCuneHne
KOHKYpeHTHOM 60pbbbl. Takxe onepaTopaM 6yaeT HenpocTo NoAAepXXMBaTb BbICOKME TeMMbl poCcTa CerMeHTa AoMNycayr Ha
Mo6uNbHOM B2B pbiHKe.

Bmecte ¢ TeM, onbiT 2017-2018 rr. nokasan, 4YTO Ha pblHKE CBA3M BO3MOXHO (aKTUYECKOe MOBbIEHUE CTOMMOCTH
onepaTopckmx ycnyr 6e3 §iIBHbIX HeraTMBHbIX MOCNeACTBMWA. BcTynuB B a3y HacblWeHUs, TeNeKOMMYHUKaUMOHHAas oTpacib
OTKa3bIBAETCA OT MPaKTUKU MOCTOSIHHOINO CHMXKEHUSI CpefHero yeka Ha cBou ycnyru. MNosbiweHne ARPU 6yaeT B 60nblIMHCTBE
C/lyyaeB [OCTUraTbCs 3a CYeT TpaAuUMOHHOM Ans oTpacnu dopmynbl 6onbwe ycnyr 3a 6onbliuve AeHbru: KnveHtam 6yaert
npeanaratbcs 6onble Tpaduka 1 ycnyr ans yaoBneTBOPeHMs X BO3pacTalowmnx NoTpebHoCTel, B NepByO ovepeab B MHTEPHET-
cepBucax.
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HeobxoanMOCTb MNOBbIWEHUS CpeaHero 4eka pas/indHbIMU cnocobamu AUNKTYETCA 3aKOoHOAATENbHbIMU UHULUMATUBAMMU,
npeanonararWnMMn AONONHUTENbHbIE pacxoAbl OMepaTtopoB Ha 3aKkynky u obcnyxuBaHue He CBSA3aHHbIX C MX OCHOBHOW
AEATENbHOCTbIO NPOrpaMMHO-annapaTHblIX KOMMIEKCOB.

B 3TUX YCNOBMAX MOXHO OXMWAATb COXPaHEHWS MOSIOXUTENbHON AWHAMUKWM pbIHKE B CPefHECPOYHOW MepcrnekTuBe Ha
ypoBHe 2-3% B roa.

BbiBOAbI

Poccuiickass TenekoMMyHUKaumoHHaa oTtpacnb B 2018 roay nokasana 3HauuTenbHbli pocT — 3,4%, N0 CpaBHEHMUIO C
rnokasaTensiMu npeabiaywmx nepmoaos. B ycnosusx agantaumm K 6bICTPOMY pasBUTUIO TEXHOMOMMIA MOXHO OXWAATb COXpPaHEHUs
MOMOXNTENBbHON ANHAMWKWN B CPEeAHECPOYHOM NepcnekTuBe Ha ypoBHe 2-3% B roa.

12.3. AHaNN3 OCHOBHbIX LleHo06pa3syrowmnx (akTopoB, onpeaensioWmnxX CTOMMOCTb NakeTa akuuin

Mockonbky O6bekToM oueHku sBnsetca 100% naketa akumin OAO «APC», OueHLWMKOM B paMKaxX HacToswero pasgena
OTyeTa NpoBefeH aHanM3 LeHoo6pa3yWmnx GakTopoB, KOTOpble onpeaensitoT CTOMMOCTb LleHHbIX ByMar.

LieHOBble MYJIbTUN/INKATOPbI'®

PbIHOK UeHHbIX 6yMar XapakTepu3yeTcs YCTOMUYMBBLIM COOTHOLUEHMEM psaa nokKasaTenen, OTpaXkallWMxX CBS3b Mexay
yBenuyeHneMm (yMeHblUEHWEM) MHBECTULMIA U M3MEHEHWEM BeNnYuHbl Aoxoaa ((puHaHCOBble My bTUNAMKATOPLI). B AaHHOM
pasgene npeacrtaBfieHO OMMCaHME OCHOBHbLIX (UHAHCOBBLIX MYJIbTUNMKATOPOB, CAYXaLlMX AN OLEeHKU cocTosiHMs KomnaHuu, a
Takxe AN CpaBHEHUS ee C aHanoramu.

MynbTunankatop EV/EBITDA
MynbTunnukatop EV/EBITDA paccuuTbiBaeTcs no dopmyne:
EV/EBITDA = EV / EBITDA, rae:

EV/EBITDA - MynbTUNANKATOP «CTOMMOCTb KOMMaHun / npubbinb A0 Hanoros, NpoueHTOB M amopTu3auum» (Enterprise
Value / Earnings before Interest, Taxes, Depreciation and Amortization) — paccunTbiBaeTcsi Kak OTHOLUEHWE MOSIHOM CTOMMOCTH
KOMNaHuu (kanutanusaummn) K Nnpubbinn 3a OTYETHbIN NEpUOA;

EV (Enterprise value) - nokasaTefib, NPeACTaBASAOWMIA COBOI0 OLEHKY CTOMMOCTU KOMMaHWM C YYETOM BCEX MCTOUYHMKOB
ee (MHAHCMPOBaHUSA: [OMrOBbIX 0653aTeNbCTB, MPUBUIErMPOBAHHbLIX aKLUMM, AONM MEHbLWWMHCTBA U OB6bIKHOBEHHbLIX aKUMi
KOMMaHuu;

EBITDA (Earnings before Interest, Taxes, Depreciation and Amortization) - npubbiib A0 BbldeTa pacxodoB Mo
NpoueHTaM, ynnaTbl HANoroB U aMOPTU3AUMOHHBIX OoTYMcneHuii. EBITDA cnyXxuT Ans onpeaeneHusi KOHKYpPEeHTOCNOCOOHOCTU M
3P HEKTUBHOCTN [EATENbHOCTM KOMMAHMW BHE 3aBUCMMOCTM OT YPOBHS M KayecTBa €€ KpeaUTOPCKOM 3af0JIKEHHOCTH,
HasoroBoro pexuma u cnocoba pacyetra aMOpPTU3aLNOHHbBIX OTYNCIIEHUN.

Mynbtunankartop P/E

MynbTunnukatop P/E (ctoumocTb 6m3Heca / uncTtas npubbiib) SABNSETCS O4HUM M3 Hambonee NOonynspHbIX NokasaTenen,
NPUMEHSIIOWNXCSA ANS CPaBHUTENbHOW OLIEHKU WHBECTULMOHHOM MpPUBIEKATENbHOCTU aKLUMOHEPHbIX KOMMaHui. XOTS OH MU
obpeMeHeH psiAOM HeAOCTaTKOB.

Mynbtunnukatop P/E, kak n P/S, P/BV HeobxoamMo cpaBHMBaTb C KOMMaHusMW-aHanoramu, y kKotopbix ROE u ROS
npakTuyeckun oaunHakosbl. JInb6o mynbtunaukatop P/E Heob6xo0AMMO CpaBHUTbL CO CPeAHMM 3HaAyeHWeM No oTpacin. Yem MeHblue
3TOT MYNbTUMAMKATOP MO OTHOWEHMI K cpeaHeMy, TeM 6onee HefOOUEHEHHOW CUYMTaeTCsa KOMMaHWsA MO CPaBHEHWUK C
aHanoramu. Bbicokoe 3HayeHWe MyfbTUNAMKATOPa MOXET roBOPUTb KaK O MpeKpacHbIX MnepcrekTuBax KoMNaHuu (B nnaHe
KanuTanusaumn), Tak n 0 HeXxenaTeNbHOM NageHUN YNCTON NPUBBLIIN KOMNaHUK.

K HefocTaTkaM MynbTunavMkatopa P/E MOXHO OTHECTU Takue: ecnu npeanpuatve oto6pasusio B Gyxrantepumn ybbiTKU, TO
npu noacyeTe CnNpaBefnuBOlM LeHbl MoNy4YaeTcss oOTpuuaTesibHOoe 3HayeHue; rnokasaTenb npubblan  nerko noaaeTcs
MaHUNynauusM, U3-3a Yero nNpeanpusTUs MOryT MOAFOHSTb €ro NMoA Hy)XHOe UM 3HayeHue.

MyﬂbTMI'IJ'IMKaTOp P/E sBnsieTca O4HWM U3 OCHOBHbIX MYNbTUNNIMKAQTOPOB NpU OLEHKE VIHBECTMLI,MVI, HO He JaeT obuwen
KapTUHbI AeATe/IbHOCTUN NpeanpuaTnga, No3ToMy ero Heobx0AnMMO MCnoab30BaTb BMECTe C APYrMMn MynbTUNANKATOPaMu.

MynbTunnaukatop P/E paccuuTtbiBaeTcs no dopmyne:
P/E = Price / Earnings ratio, rae:
Price — pbIHOYHas KanuTanusaums KOMMaHuu;
Earnings ratio — yncras npubbinb KOMNaHUK.
Mynbtunamkatop P/BV

MynbTunnukatTop P/BV (ctommocTb 6usHeca / 6anaHcoBasi CTOMMOCTb aKTMBOB) OMpeaesnsieT, HacKoSbKO MepeoLeHEHbI
MWW HefoOUEHEeHbl aKLUMW KOMMaHWM OTHOCUTENbHO 6anaHCOBOW CTOMMOCTW, T. €. CKOJIbKO WHBECTOp rOTOB 3annaTuTb 3a
6anaHcoBy0 CTOMMOCTb aKTUBOB.

Yuncnutenem AaHHOrO MyNbTUMAMKATOPA CAYXWUT PbIHOYHAs CTOMMOCTb KOMMaHuu (onpeaensieTcs LEeHOW akuuih), a
3HaMeHaTenem - 6anaHcoBasi CTOMMOCTb akKTMBOB (COHCTBEHHbIN KanuTan). COB6CTBEHHbI KanuTan paBeH pasHOCTU Mexay
BE/IMYMHOM aKTMBOB KOMMNaHun u ee obszatencts. Heob6xoanmMo MMeTb B BUAY, YTO pa3Mep CO6CTBEHHOrO KanuTana, yKasaHHbIn
B 6banaHce, npeacTaBnseTr CO60OM WUCTOPUYECKYHD BENIMYMHY, OMpEeAeseHHY MOCPeACTBOM  OLEHKWM MpW npuBaTM3auuum

15 URL: http://finapex.ru/information/multipliers.
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M BO3MOXHbIX nocneaywuwmnx nepeoueHKax. 3Ty BEMNYNHY HENb3A CYUTATb abcontTHO TOYHO OTpa)KBIOLI.I,Eﬁ CTOMMOCTb
KOMMNaHUN.

Huskoe 3HaueHne MynbTUNAMKaTOpa (MeHbwe 1) yKasbiBaeT Ha TO, YTO aKUMW KOMMAHUW TOPryKTCS HUXE UX
6anaHcoBO CTOMMOCTW W, cnefoBaTeNbHO, HefooueHeHbl. CpaBHEHME aKLUMI pasfiMyHbIX 3MUTEHTOB MOCPEACTBOM [AaHHOMO
KoaddumumneHTa LenecoobpasHo TObKO B paMmkax 04HOW OTpacsu.

C [pyrot CTOpOHbl, HW3Kash oOueHKa CTOMMOCTM KOMMAHWUU MOXEeT O0b6bACHATbCA cnabolt  3pPeKTUBHOCTbIO
ee fesTenbHoCTU. Mpu oLeHKe KOMMaHWM C NOMOLLbIO AaHHOIO MyJbTUMIMKATOpa HEOBX0AMMO TakXe y4YnTbiBaTb Takune akTopsbl
Kak pMHaHCcoBas yCTOMYMBOCTb, peHTabenbHOCTb, NePCNeKTUBLI pocTa M Apyrue.

MynbTunankatop P/BV paccuuTtbiBaeTcs no dopmyne:
P/BV = Price / Book value, rae:
Price — pblHOYHasA KanuTanmMsauus KOMNaHum;
Book value - 6anaHcoBasi CTOMMOCTb KOMMaHWK.
Mynbtunankarop P/CE

Mynbtunnmkatop P/CE (ctomMmocTb 6m3Heca / umctass nNpubbiib) paccuyMTbiBAeTCS KakK OTHOLWEHME MOJSIHOM CTOMMOCTMU
KOMMaHUKN K ee AeHEeXHOW nNpubbinu.

[eHexkHas npubbiib OTAMYAETCAS OT 4YUCTOM NpubbiM Ha BenuyMHy amoptusaumu. CyLlLecTBYIOT pasfiMumMa B y4yeTe
aMopTu3auMm Mexay MexayHapoAHbIMU cTaHAapTamm byxydeta m GAAP, a Takxe pasnnums B CTaHAapTax yyeTa pasnuyHbIX
cTpaH. [obasBneHne amopTu3auuM K 4YUCTOM NpubbiNM CHUMAET OAHO W3 caMblX 60nblinX 6yXranTepCcKUX WCKaXKeHWUN
(UHAHCOBOro pesynbTata CpaBHMBaeMblX KoMMNaHwuih. Heobxoawmo, npaBaa, OTMETUTb, UYTO JAeHexHas npubbinb — 37O
MNCKYCCTBEHHO CKOHCTPYMpPOBaHHbIN (DUHAHCOBLIM MOKa3aTeNb, He WMelwWwMin nod cobor KOHLENTyalbHOMW OCHOBbI. DTO He
6yxrantepckui, HO U He (DUHAHCOBLIN NoKasaTeNb, KOTOPbIA M3Mepsan Obl AeHEeXHbIN AOXOA aKLUMOHEPOB (Y4eMy CIyXUT Takon
nokasaTesib, Kak YNCTbI AEHEXHbI NOTOK), OA4HaKO MHOrMe aHaaUTUKN UCMOMb3YIOT €ro Kak Hekui nsmMeputens Npubbin.

Mynbtunnukatop P/CE paccuntbiBaetca no dopmyne:
P/CE = Price / Cash earnings, rae:
Price — pblHOYHasa KanuTanmMsauus KOMNaHum;
Cash earnings - geHexHast Nnp1bblib KOMNAHWM.
Mynbtunankarop P/CF

Mynbtunnukatop P/CF (ctommocTb 6u3Heca / AEeHEeXHbI MOTOK) pacCuYMTbIBAETCS KakK OTHOLEHWE MOJIHOM CTOMMOCTM
KOMMaHUW K ee AeHEeXHbIM MOTOKaM OT TeKyLLen AedaTeNbHOCTU.

Mynbtunnukatop P/CF B otnmnume ot P/E n P/S oueHuBaeT COCTOSAHME KOMMAHWM He Mo npubbinn U Bbipyyke, a no
reHepupyemMomMy cBO6OAHOMY JAeHEeXHOMYy noToKy. [eHexHbii noTtok (cash flow) onpepensercs AeHEXHbIMW CpeacTBaMu,
OCTalWMMNCS Y KOMNAaHWKW NOC/e onnaTthl BCeX pacxoAoB.

Huskun mynbtunnukatop P/CF o3HayaeT, 4YTO y KOMMNAHMKN 340POBbIi GBU3HEC M Yy Hee OCTaeTCs AOCTaTOYHO (PUHAHCOBLIX
CpeacTB, KOTOpble OHa MOXeT NyCTUTb, B TOM YUC/E U HA CBOE pasBuTHeE.

Ho cTouT onacaTbCA C/AUWKOM HU3KOro 3Ha4yeHus KOBde.)VILlVIeHTa. Ecnu koMnaHusg, HakannamMeas HAIUYHOCTb, He
WHBECTUPYET CpeacTBa B pa3BuTUE 6M3Heca, Y HEee MOXeT 6bITb HEAOCTATOK KamnuTanoBMOXEHUI U OrpomMHas I'IOTPEGHOCTb B
TaKOBbIX.

Bbicokoe 3HauveHue KoadduumeHTa ykasbiBaeT Ha AedUumnT GUHAHCOBOro NOTOKA. DTO MOXET 06BACHATHCA yXyALeHneM
TeKyLlen onepaumMoHHON AeaTeNbHOCTU UK, C APYrON CTOPOHbI, CINLWKOM O6LWNPHOM MHBECTULIMOHHOM NPOrpaMMoin.

MynbTunnukatop P/CF paccuuTtbiBaeTcs no dopmyne:
P/CF = Price / Cash Flow, rae:
Price — pblHOYHas KanuTanusaumsi KOMNaHwuu;
Cash Flow - cBO60AHbIV A€HEXHbIA NOTOK.
MynbTunankarop EV/S

MynbTunnunkatop EV/S (ctommocTb 6u3Heca / Bbipy4yka) pacCUMTbIBAETCA KakK OTHOLEHME MOSTHOM CTOMMOCTM KOMMaHUU K
ee BanoBOW BbIpyuke.

MynbTunnukatop EV/S BxoauT B rpynny MynbTUMIMKATOPOB, XapaKTEPU3YOLWMX KOMMaHMM Ha OCHOBE BbIPYYKUK. [aHHble
nokasaTenM B HaMMeHblUel CTerneHW Cpean OCTallbHbIX (PUHAHCOBbLIX KO3(P@PUUMEHTOB NOABEPXKEHbI BUSHUIO PasnymMii B
6yxrantepckoM n Hanorosom y4yete. C Apyro CTOPOHbI, 06WMM HEAOCTAaTKOM KO3 dPUUMEHTOB Ha OCHOBE BbIpYUKWN SIBASETCA TO,
YTO OHW COBCEM HE YYMTbIBAlOT pasniMyunii B peHTabenbHOCTW KoMnaHuii. B ToM cnydyae, ecnm peHTabenbHOCTb OLlEHMBAEeMOW
KOMMNaHUW CYLLECTBEHHO OT/IMYAEeTCs OT cpeAaHel no Bbli6OpKe, NMpUMeHeHWe MYNbTUMNIMKATOPOB Ha OCHOBE BbIPYYKM, CKopee
BCEro, AacT CMELLEHHYIO OLEHKY CrpaBeasiMBoi CTOMMOCTMH.

B Hambonee obuwem Buae nokasatenb EV/S paccumTbiBaeTCs Kak CyMMa PbIHOYHOM KanuTanu3aumMm KOMMaHuM u
PbIHOYHOM CTOMMOCTM A0JIra, OYMLLEHHONM OT AEHEXHbIX CpeacTB. Mokas3aTeslb MHTEPEeCeH TeM, YTO B HEM YUYUTbIBAETCS CTOMMOCTb
TOSIbKO MHBECTUPOBAHHbLIX akTUBOB (HaxoAsLWMXCs B 060poTe) U UCKIIYaTCs cBo60AHbIE AEHEXHble CpeacTBa.

Ha npakTuke Bce xe 6oMee WNpoKoe pacnpocTpaHeHne noayumn MynbTUnankaTop P/S, uTo o6bsACHSAETCS ero NpocToTOA.
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MynbTunnnkatop EV/S paccumtbiBaetcs no dopmyne:
EV/S = Enterprise Value / Sales, rae:
Enterprise Value - ctoumocTb 6usHeca;
Sales - BanoBas Bblpy4Ka.
Mynbtunankarop P/S

MynbTunankatop P/S (ueHa / Bblpyyka) pacCUMTbIBAeTCA KaK OTHOLWIEHWE PbIHOYHOW KanuTanu3auuMuM KOMMNaHun K ee
BaSIOBOW BbIpy4Ke.

[aHHbIM  MYAbTUNANKATOP MNPUMEHSIOWMXCA AN  CPaBHUTENbHOW OLEHKM WHBECTULMOHHOM MpuBAeKaTenbHOCTU
aKUMOHepHbIX KoMNaHui. LLinpokoe pacnpocTpaHeHne AaHHOro KoadduumneHTa 06ycnoBneHo cneayowmmm dakTtopamm:

- MpocToTa pacyeTa. Bblpyyka - 3TO Kak pa3 TOT (UHAHCOBLIN MOKa3aTenb, MO KOTOPOMY Jjlerye BCEro HawmTu
nHdopmMaumio;

- BOJIaTU/IbHOCTb BbIPYYKW HAMHOMO HUXE BONATUbHOCTU YMUCTOW NPUBLIIM KOMNaHWW;
- OLleHMBaHWe COCTOSIHUSI KOMMaHWK Mo Bbipyyke 6osee Npo3payHo;

- MYNbTUNANKATOP MOXeT 6biTb onpeaeneH npakTUyecku Bceraa (MCKIYEeHWe COCTaBAST KOMMaHWW Ha HavanbHOM
CcTaAun pasBuTus).

Ho y AaHHOro MynbTUNAMKaTopa eCcTb M HeaocTaToK. [MokasaTenb He yuuTbiBaeT pasHuubl B 3¢hHEKTMBHOCTM onepaumi
CpaBHMBaeMbIX KOMMaHun. [peanpuatvs C OAWMHAKOBbIMW MNpOAaXaMW MOryT MMeTb COBEpPLIEHHO pa3Hyk MNpubbIIbHOCTD,
cnenoBaTesibHO, OHU 6yayT CTOUTb NO-pa3HOMY.

MO>XHO caenaTtb OUEHKY, YTO KOMMaHUs C HEBbLICOKMM P/S AeNCTBUTENbHO HeAOoOUEeHEeHa pPbIHKOM TOJIbKO B TOM Ciydae,
€Ccnn, Kak MMHUMYM, ee MapXa 4nucTom I'IpVI6bIJ'IVI HE HNXe cpe,quOTpacneBon.

KoapdurumneHT «ueHa / Bbipyyuka» (P/S) paccumTtbiBaeTcs no dopmyne:
P/S = Price / Sales, rae:
Price — pbIHOUHasa KanuTanusauus KOMMaHuu;
Sales - BanoBas Bblpy4Ka.
CKMAKK U npeMunts

K OCHOBHbIM LeHoobpa3sywmM dakTopaM, BAUSIOWMM Ha PbIHOYHYI CTOMMOCTb akuui (A0Nen), MOXHO OTHECTM pa3Mmep
OLeHMBaAeMOoro nakeTta akumin (401 y4acTus) U ero IMKBMAHOCTb, KOTOPbIE peann3ytoTcs B BUAE NpeMmii 1 CKMAOK.

Bbiroga ot npuobpeTeHns TOro WM MHOro naketa akuui (4oNu yvactus) MOXeT ObiTb CBA3aHa Kak C yBeIMYEHUEM
CTENeHN KOHTPONS WHBECTOpa Hajh KOoMMaHuewn, Tak M C MNOoSlyYeHUeM [AOMOSHUTENbHbIX MOMHOMOYMA M NpaB, a Takxke
3KOHOMMYECKMX BbIrof MO CPAaBHEHMUIO C TaKOBbIMU, MMEOLWMMUCS A0 NpuobpeTeHns naketTa akuuin (4onu yyactms).

CTeneHb KOHTPONs — onpeaeneHHbln 06beM npaB, NPUCYLMA TOW WU MHOW pofnie B COBCTBEHHOCTM, MO3BOMSIOWMIA
ynpasnsaTb AEACTBUSIMU PYKOBOACTBA M NOSUTUKON NpeanpusiTms.

DneMeHTbl KOHTPONSA, KOTOpble OMpeaensatoT npeBbllleHMe CTOMMOCTU KOHTPOJIbHOrO MakeTa akuui (4onu yyactus) Haa
MeHbLUEeN AoMeNn, BKKUaloT B cebs cneaytowme npaea:

- Ha3HayeHwe pykoBoauUTesNel 1 onpeaesieHne YpoBHS UX BO3HArpaxaeHus;

- onpefeneHne NoMTUKM KOMMNaHu1 1 6yaylumx HanpaBieHUin ee AesTeNbHOCTH;

- NpuobpeTeHne u Npojaxa akTMBOB KOMMaHUN;

- yuYpexzeHne COBMECTHbIX KOMMaHWi, NPUCOeANHEHUE WU CIIUSIHUE C APYTMMU KOMMNaHUsIMU;
- npoAaxa wnv NUKBMAAUUS KOMNaHUW;

- YCTaHOB/IEHWE pa3Mepa Wau OTMeHa BbInaaT AMBUAEHAA.

lpemusi 3a BlageHNE KOHTPOJIbHbIM NaKeToOM aKLui

Mpemusa 3a KOHTPO/b — BENNYMHA, OTpaxarwLlas Hanmume npas abCcoNtOTHOro KOHTPOSA, Ha KOTOPY MponopuMoHanbHas
ctonMocTb 100% nakeTa akuuii NpeBblaeT CTOMMOCTb MMHOPUTAPHOIO NakeTa akuuii NpeanpusTums.

Ckuaka 3a HeAoCTaTOK KOHTpOons (HeKOHTpOJ‘IbeIVI XapakTtep naKeTa) ABNAETCA HDOMBBOAHOVI BE/IMYNHON OT npeMmmmn 3a
KOHTPOJ/1b U BblpaXaeT yMeHbLUEHNE CTOMMOCTUN NakKeTa BBNAY OTCYTCTBUA HEKOTOPbIX NN BCEX 2NNIEMEHTOB KOHTPONA.

CKI/ILI,Ka 3a HEAOCTATOK KOHTPO/SA MOXET 6bITb onpeaeneHa no cbopMyne:
1
K, =1-——
1+ K

n rpe:

16 URL: http://finapex.ru/information/multipliers.

[ PRAGMATIKA ]



47

Kc — ckmaKa 3a HefoCTaTOK KOHTPONs;
Kn - npemMus 3a KOHTPO/ib.

Ha creneHb KOHTpoOns, a, cnefoBaTeslbHO, M Ha BENYMHY CKMAKW 3@ HEKOHTPOJSIbHbIA xapakTep (MO CpaBHEHUIO C
obnagaHMeM KOHTPOJIbHbIM MaKeTOM aKUWin) UAM NpeMUn 3a Hanudme KOHTponsa (MO CPaBHEHUIO CO CTOMMOCTbIO MUHOPUTaPHOIO
rnakeTa akuuin) MOryT OKa3blBaTb B/IMSIHWE MHOrne akTopbl, Hanpumep:

- pons mMeHee 100% (ntobas pons cobctBeHHOCTM MeHee 100% ocCTaBNSIET BO3MOXHOCTb A1 NOSIBIEHNS MPETEH3UI CO
CTOPOHbI MMHOPUTAPHbIX aKLIMOHEPOB B OTHOLLEHMM KaKMX-1M60 BOMNPOCOB KOHTPOSSA);

- TpeboBaHUSA O MPUHSITUWN peLUEHUS KBanU@PUUMPOBAHHLIM GONbWMHCTBOM (/ito6as KOMMNaHUS MOXeT NMpeaycMOTpeTb B
yCTaBe WA ApPYrux y4ypeauTesnbHbIX AOKYMEHTaX rosiocoBaHuMe KBanupuuMpoBaHHbIM 6G0/bLWMHCTBOM FOJIOCOB B OTHOLUEHMMU
Kakux-nnbo gencTesum);

- BO3MOXHOCTb WU3MEHEHMUS COOTHOLUEHUSI YMCNa FOJIOCOB 3@ CYET HaNnumsa Konebnowmxcs BnagenbueB akumii (MOXHO
nepeyncnMTb MHOro BapWaHTOB, B KOTOPbIX HaauMyMe BO3MOXHOCTM M3MEHSTb COOTHOLIEHME roSIocoB criocobHa obecneynTb
HEKOTOPY MPEMUID MO CPaBHEHUIO CO CTOMMOCTbIO MPOCTO MUHOPUTAPHON Aonu. O6bIYHO Takas MpeMusi BO3HMKAET, Koraa
npojaxa naketa MOXeT NPUBECTU K U3MEHEHWIO B pacrnpeAeneHnn KOHTpons);

- pons B pasMmepe 50% naketa akuui (06blMHO OHa HaxXoAUTCA nocepeauHe MeXAy CTOMMOCTbIO KOHTPOJSIbHOrO U
MMWHOPUTAPHOro NakeTa akuuii);

- MpaBoOBble M HOPMATMBHbIE OrpaHMyeHus (HanuMuue TaKuMX YCNOBUI YyMeHblUAaeT paspbiB MeXAy CTOMMOCTbIO
KOHTPOJIbHOrO MakeTa M CTOMMOCTbIO O/ MEHbLUMHCTBA M COKpallaeT MoTeHUMasbHYl0 CKWUAKY Ha AO/I0 MEHbLIMHCTBA WAn
NpeMUI0 3a Hanuume KOHTPons);

- CMOCO6HOCTL MUHOPUTAPHOIO aKuUMoHepa BblbMpaTb AMPEKTOPOB (HanpuMep, Npy HaAUYUKU KyMynsTUBHOMO FOfI0COBaHMUSA
MW 3aK/1I0UYEHHbIX JOrOBOPOB).

OnpepeneHne BENUUUHbI CKUAOK MPOBOAMTCS C MCMOSb30BaHWEM AaHHbIX MO 3apy6eXHbIM U POCCUINCKUM pPblHKaM U C
y4yeToM TpeboBaHuIi 3akoHoaaTenbCcTBa Poccuinckon denepaumm.

B 3apybexHon npakTuke uMeeTcs pan CTaTUCTUYECKUX WCCNeAoBaHWi BeSIMYMHBbI MPeMUM Ha YpPOBEHb KOHTPONS,
Hanbonee aBTOPUTETHOE cpean KOTopbiXx - Mergerstat “The Control Premium Study”!’. B uccnegoBaHuu npeacTas/ieHbl
perynsipHo o6HOBnsieMble AaHHble O BenvYMHe HanbaBoOK 3a npuobpeTeHWe MnakeToB akKuUMi HEeOAMHAKOBOW pa3MepHOCTH,
KOTUPYIOLWNXCS Ha pasHbix OHAOBbIX niowazkax. [aHHble nccnepnosaHmii 3a nepuos 2000-1 kB. 2015 rr. npeacraBneHbl B
Tabnuue Huxe.

Tabnuya 18. AHann3 BeNYUHbI NMPEMUU 3@ KOHTPOJIbE

roa NMpemus 3a KOHTponb (MeaunaHa) CKuAKa 3a OTCYTCTBUE KOHTpONs
2000 37,00% 27,01%
2001 36,00% 26,47%
2002 34,00% 25,37%
2003 38,00% 27,54%
2004 26,00% 20,63%
2005 24,00% 19,35%
2006 21,00% 17,36%
2007 21,00% 17,36%
2008 31,00% 23,66%
2009 44,00% 30,56%
2010 36,00% 26,47%
2011 35,00% 25,93%
2012 37,00% 27,01%
2013 32,00% 24,24%
2014 27,00% 22,48%
1 kB. 2015 . 28,00% 21,88%
CpepHee 3HauYeHue 31,69% 23,88%
MeamaHHoOe 3HauYeHue 33,00% 24,81%
MuHumym 21,00% 17,36%
Makcumym 44,00% 30,56%

OUuEHLWVMKN afanTupoBann METOAOJIOTMIO BbIYMCIEHUS MPEMUIA 3@ KOHTPOJIb KPYMHbIX MaKeTOB aKUWii, OCHOBAHHYI Ha
JIMHENHOW 3aBUCUMOCTM NpeMmUn OT pa3Mepa naketa. MNpu 3TOM BblAENaTCA 4 3HaYeHUs NPEMUIA 3@ KOHTPOJIb B 3aBUCUMOCTU OT
pa3Mepa nakerta.

Mpemusa 3a KOHTPONb nNakeTta cBbiwe 50% akuuii onpeaensieTcs B COOTBETCTBUM C UCTOPUYECKUM MeaMaHHbIM 3HaYeHUEM
npemun Mergerstat, coctansawowmm 33,0%. MNpemus 3a BnageHue 6/I0KMPYOWMM NaKeTOM akuui paBHa 16,5%, a npemus 3a
BflafleHMEe NakeToM akuui cebiwe 10% coctaBnsieT 6,6%.

17 http://www.bvmarketdata.com, 1 st Q 2015, FactSet Mergerstat®/BVR Control Premium Study
8 ICTOUHMK: CTaTUCTMUECKUe AaHHble Mergerstat., pacueTsl oueHLmKa
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Tabnnya 19. lpemMun 3@ KOHTPOJIb U CKUAKM 3a OTCYTCTBUE KOHTpOs1s®
Pa3mep nakerta Pa3zmep npemMmumn Pa3mep cknakm
0%-10% 0,00% 24,8%
10%-25% 6,60% 14,2%
25%-50% 16,50% 6,2%
50%-100% 33,00% 0,00%

Ckupgka 3a HEAOCTaTto4YHyo JINKBUAHOCTb

MoHATME CKUMAKM Ha HeAOCTaTOYHYH JIMKBUAHOCTb onpejensercs kak abcontoTHas wau npoueHTHas BennyuHa,
BbluMTaeMas M3 CTOMMOCTM A0NM COBCTBEHHOrO KanuTana KOMMaHUKM, KOTOopas OTpaXkaeT HeAOCTAaTOYHYK JIMKBUAHOCTL ee
LeHHbIX bymar. Takum o6pa3oM, NOHATUE NMKBUAHOCTU CBSA3@HO C TEM, HACKOIbKO Nerko u 6bICTpo Bnageneu MoOXeT npoaaTtb
CBOIO Aot U 06paTVITb €€ B AeHEXHble CpeaAcCTBa.

AKLMOHepbl KOMMaHWM, 4YbW akuMKM He KOTUPYHTCA Ha 6upxe, He MOryT npoaaTb CBOWM aKUMW B KOPOTKME CPOKM,
COMoOCTaBMMble CO CPOKOM MPOAAXW akuuit nybruyHbIX KOMMaHui. VIHBECTOpbl BbICOKO LEHAT JIMKBUAHOCTb aKTUBOB WU FOTOBbI
nnatntb 60sblle 3a BbICOKOIMKBUAHbIE aKTUBbl MO CPABHEHWIO C HWU3KOAMKBWUAHLIMW. HW3Kas NUKBUMAHOCTb aKTuBa AOPOro
06X0AMTCS MHBECTOPY, T. K. OFrpaHMYMBAET ero CNocobHOCTbL BOBPEMS BOCMO/1b30BATbLCA BO3MOXHOCTbLIO pa3MelleHns KanuTana B
anbTepHaTMBHbIE MHBECTUUMWN (HanpuMep, ANnS uenern 6anaHcMpoBaHWSA MHBECTULMOHHOIo noptdens). Mpu 3TOM KOHTPOsSibHbIE U
MUHOpUTapHble nakeTbl akuuin obnafaroT pasHOW CTeneHbl JIMKBUAHOCTU. B COOTBETCTBMM C COBPEMEHHOW TeOopuen OLEHKMU
MOXHO BbIAENTb OCHOBHble (aKTOpbl, OKa3biBalOWME BANSHWE Ha BENMUYMHY CKMAKW 3@ OTCYTCTBME JIMKBUAHOCTUM AN
MWHOPUTapHbIX NAKETOB aKLUM:

- Ha/iMuyme onuMoHa Ha NpoAaxy akuMi no yctaHosneHHon ueHe (Put rights);

- BE/IMYMHA BbiNnavynsaembix ansnaeHaos (Dividend payments);

- HanMume noTeHumanbHbiX Nokynartenen (Potential buyers);

- pasMep oueHMBaeMoro naketa akuum (Size of block);

- BEPOSATHOCTb NepBOHa4yanbHOro Nyb6anMyHoro pasmelleHms akuuii unm npogaxmu (Prospect of a public offering or sale);
- AOCTYMHOCTb M aocTtoBepHocTb nHdopmaumm (Information access and reliability);

- HanMume yCnoBuin, orpaHndmnBarwmnx nepegady akumi (Restrictive transfer provisions).

K KOHTpPO/JIbHBbIM MakeTaM aKuWi 3aKpbiTbIX KOMMAHUM MOryT TaKXe TMPUMEHATbCA CKMAKM Ha HeaoCTaTO4YHYHo
JINKBUAHOCTb, HO O6bIYHO OHM CylweCTBEHHO MeHbLEe, YeEM CKUAKN AN MUHOPUTAPHbIX NMakKeToB.

KocBeHHble MoATBEPXAEHUA HaNUUA CKUMAKW Ha HeAoCTaTOK JIMKBUAHOCTU AJ19 KOHTPOJIbHbIX MakKeToB Hel'ly611VI‘-IHbIX
KOMMaHui CBA3aHbl, B OCHOBHOM, B HeobxoaAnMoCTH YBENMNYEHUA!

- BPEMEHWM UM 3aTpaT AN MNOArOTOBKW (PUHAHCOBOW W OPUAMYECKON [AOKYMEHTauMm M OTYETOB AN MOTEHUMANbHbIX
nokynaTenen u perynmpytolmx opraHoBs;

- BPEMEHU U 3aTpaT Ha MOWCK U yTBEpXAeHMWe NnokynaTenen;
- NoTeHUMaNbHOro nepuoaa Ans NpoBeAeHus nokynaTteneM co6CTBEHHON 3KCNepTusbl 06bekTa;
- NepuoZa BPEMEHU Ha COrflacoBaHue LeHbl, CPOKOB, YC/TOBUI HeAOMYLEeHUS KOHKYPEHUUN U T. 4.

MHbIMUK CfioBaMM, K/HOUYEBbIE apryMeHTbl CYLLECTBOBAHUA YKA3aHHOM CKMAKW — TPYAHOCTM C Mpoaa)kei 6ymar v XyAaluuni
LOCTYN K MHbOPMaLMK, NPUBOASLLME K YBEIMYEHNIO BDEMEHMW, 33 KOTOPOE 06BHEKT OLEHKWU MOXKET 6bITb 06paLLEH B AEHbLIA.

B cooTBeTCTBUM C pe3ynbTaTaMu 3anagHbix WNCCNefoBaHWM MO CKMAKaM Ha HEAOCTATOYHY IMKBUAHOCTb, OCHOBAHHbIX Ha:
- aHanuse npoaax nyb6anYHbIX KOMMaHU, UMEKLWMX BPEMEHHOE OrpaHnyeHne B obpaleHuu;

- aHanmMse npoaax YacTHbIX KOMMaHWW B CPaBHEHWM C LEHOW MOCneaylolero nepBMYHOro nyb6aM4YHOro pasmelleHus
aKunii KOMNaHuM;

- CynebHbIX pelweHnsax No CKnaKaM Ha HefoCTaTOYHY JIMKBUAHOCTb MPU pacCMOTPEHUSX
BennunHa cknaku moxet gocturaTtb 40-50%.

OauH u3 Hambonee pacnpoCTpaHEHHbIX METOAOB BbIYMC/EHUS CKUMAKM Ha HEeAOCTaTOYHYI0 JIMKBUAHOCTb — CPaBHEHMWE
MYSIbTUMINKATOPOB LEH CXOXWUX NYyB6AMYHBIX M 3aKpbITbiX KomnaHuin. CpegHss (MO BCeM caenkaMm 3a rog B LENOM) CKuaka,
paccunTaHHas no MynbtTunankatopy P/E B 1990-2000-e rr. Ans aMepuKaHCKMX KOMMaHW Haxoamnack B gnanasoHe 8-33%2°.

MccnenoBaHus, NPOBOAMMbIE C LEMbI0 BbIACHEHWS 3aTpaT Ha MNEpBMYHOE pPa3MELUEHWE WU MPoAaxy MpeanpusaTus,
MoKasbIBaloT, YTO TAKOro poAa U3AEPXKKN POCCUMCKUX KOMMAHMI CYLLECTBEHHO HE OT/IMYAIOTCSA OT 3aTPaT 3apy6exHbIX KOMMNaHMWM
M cocTaBnatoT B cpeaHeM 10-20%?2! CTOMMOCTM KOMMaHWK.

YuntbiBas pa3Mep nakeTa aKUUI 1 Lenb OLEHKN CKUAKa Ha HEeAOCTAaTO4YHY NNMKBUAHOCTb HE NMPUMEHAETCA.

19 CTOUHMK: CTaTUCTMUECKMe AaHHble Mergerstat., pacyeTsl oueHLmMKa

20 E. B. YnpkoBa «Kak oueHWUTb 6M3Hec no aHanoruu: Mocobue no Ucnosb30BaHMIO0 PbIHOYHbLIX KOIMDMULMEHTOB>», 2-€ U34aHNe, UCMIPABMIEHHOE 1
pononHeHHoe. — M.: AnbnuHa busHec bykc, 2009 r.

21 KpacusnbHukoBa E. B. Cnoco6 KOppeKTUPOBKYM OLEHKM CTOMMOCTU KOMMAHWM C yYeTOM (hakTopoB COBCTBEHHOCTU U IMKBUAHOCTY // AyauT v
durHaHcoBbIN aHanus. — 2010. - N26
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13. ONMNCAHME NPOLECCA OLIEEHKM OBBEKTA OLIEHKN B YACTU NPUMEHEHUA NOAXOA0B U METOAOB OLIEHKW

OueHLWMK Npu NpoBeAeHUn oueHkn o0653aH MCNoNb30BaTb 3aTpPaTHbIA, CPABHUTENbHbIA U AOXOAHbBIA MOAXOAbl K OLEHKe
Unn o60CcHOBaTb 0TKas OT MCMOJIb30BaHMS TOr0 UM MHOro noaxoaa. OueHwmnk BrpaBe CaMOCTOATENBbHO onpeaendaTb KOHKPETHbIE
METOAbl OUEHKN B paMKaX NPUMEHEHNA KaXXA0ro n3 nogxoaos.

noaxoAabl K
OLEHKE

3aTpaTHbIA CpaBHUTENbHbIN [oxoaHblit

noaxona noaxon noaxog

Mertopg 4uncTbix MeTtopa pbiHKa

ANCKOHTUPOBAHHDbIX
AKTUBOB KanuTtana

AEeHEeXHbIX NOTOKOB

Mertop Mertop
JNIMKBUAALUOHHOM Mertopg caenok Kanutanusauuu
CTOMMOCTH npuébinu

MerTop oTpacnesbix
KoadpdpuumeHTos

13.1. 3aTpaTtHbiii noaxon

3anaTHbIV1 noaxon K oueHke 6usHeca paccMaTpuBaeT CTOMMOCTb KOMMAHUU C TOYKU 3pPEHUA MOHECEHHbIX U3AEPXEK.
BanaHcoBass CTOMMOCTb aKTMBOB M 0653aTefNlbCTB KOMMAHWUW BCneacTBue MHDNSUUN, W3MEHEHWUIM KOHBIOHKTYPbl PbIHKa,
MUCNOoJsIb3yeMbIX METOA0B Y4€Ta, KaK NpaBunsio, HE COOTBETCTBYET prHOHHOVl CTOMMOCTW. B pe3synbTaTe BO3HUKaeET HeobxoaANMoCTb
npoeeaeHNs KOpPpeKTUPOBKU 6anaHca koMnaHun. Ons OCYLLEeCTBNIEHNS 3TOrO MNpeaBapuTeNibHO NMPOBOAUTCS OLEHKA PbIHOYHOM
CTOMMOCTM Kaxaoro aktueBa 6anaHca oTAenbHO, 3aTeMm onpeaendeTca pblHOYHasA CTOUMOCTb obszatennbcTB. lNocne 3toro, u3
PbIHOYHOM CTOMMOCTM aKTMBOB BbIUMTAETCH PbIHOYHAS CTOMMOCTb 06sA3aTenbCTB, B pe3ynbTate 4yero obpasyeTcs pbiHOYHas
CTOMMOCTb COBCTBEHHOMO KanuTasna KoOMMaHuu.

[Nns pacyeToB MCMONb3YIOTCA AaHHble 6anaHca KOMMNaHUM Ha AaTy oueHKM (IM60 Ha MOCNeAHIo OTYETHYIO AaTy), CTaTbu
KOTOPOro KOPPEKTUPYHOTCS C YYETOM PbIHOYHON CTOMMOCTM aKTUBOB M MacCUBOB.

[aHHbIV noaxoa npeacrassieH AByMA OCHOBHbIMU MeTOAaMU:
- METo YNCTbIX aKTUBOB,
- METOA JIMKBUAALUMOHHON CTOMMOCTH.

KoHkpeTHaa peanusaums 3aTpaTHOro MNOAXOo4a 3aBUCUT OT COCTOSHUS KOMMaHWW, @ WMEHHO, SABASETCA M OHa
LENCTBYIOWEN U NepcnekTUBHOM WM HaxoAuTCS B COCTOSIHUM ynagka, npuv KOTopoMm Hawbonee uenecoobpasHa pasaenbHas
pacnpojaxa akTUBOB.

MeTtoa 4ncTbix aKTMBOB

OcobeHHOCTbI0 AaHHOro MeToAa SIBASieTCA TO, YTO aKTuBbl U 06a3aTenbCTBa npeanpmnaTna oueHMBaroTCAa no prHOLIHOﬁ
cTtoumocT. O6bIYHO METOA HaKOMIEHUS aKTUBOB UCMOJIb3YETCA B C/IeAYLWMX Clydasx:

- KOMNaHua obnagaeT 3Ha4YMTENbHbIMU MaTepunanbHbIMKU aKTUBaMu,
- €CTb BO3MOXHOCTb BbIABUTb N OLEHUTb HEMAaTeEpUasibHble aKTUBbI, €C/T OHN UMEIDTCH;
- OXXWAaeTcd, YTo KoMNaHua 6y,u,eT No-npexHemy ,D,eVICTBYIOLIJMM npeanpuaTnem,;

- Y KOMMaHuM OTCYTCTBYIOT PETPOCMNEKTUBHbIE AaHHble O NpubbINAX, WANW HET BO3MOXHOCTU HAAEXHO OUEHUTb ee
ﬂpM6bIJ’IM UNn AEHEXHbIE NOTOKU,

- KOMNaHuA CUMNbHO 3aBUCUT OT KOHTPAKTOB U/IN OTCYTCTBYET NMOCTOAHHAA NpeacKasyeMas KJINEHTYpa;

- 3HaAYUTE/NbHYK 4YacCTb aKTMBOB KOMMAHWM COCTaBASAT (dWMHAHCOBble aKTMBbl (AeHexHble cpeacTBa, Aebutopckas
3a[0M1XKEHHOCTb U T.A4.).

MeToa nnkBuAaLMOHHOM CTOMMOCTY

MeToa npuMeHseTcs, Koraa KOMMaHuMs HaxoauTcs B npouecce 6aHkpoTcTBa, MO0 ecTb Cepbe3Hble COMHEeHUS B
CNocobHOCTM KOMMaHuM OcCTaBaTbCs AencTBytowen. OcobeHHOCTbD AaHHOrMO MeToAa sBAsieTcs TOT (hakT, YTO aKTUBbI W
ob6s13aTeNbCTBA KOMMNAHMN OLEHUBAKOTCS MO IMKBUAALUMOHHON CTOMMOCTM.
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13.2. floxoaHbIN noaxoa

JoxoaHbin noaxoa sasnsercs obwmnm cnocobom onpeaeneHns oueHOYHOM CTOMMOCTU ANS NpeanpuaTus, 40NN akLuMOHEpOoB
B Kanutane npeanpunatna uan UeHHbIX 6ymar, B paMKax KOTOpPOro MUCnosb3ykTCca OAUH UK bonee MeTOA0B, OCHOBAHHbIX Ha
nepecyeTe oXXnaaembixX 40X040B.

OnpepeneHve pbIHOYHOW CTOMMOCTM npeanpuatns  (6mMsHeca) C  NO3MUMKM  [AOXOAHOrO MNoAxoAa OCHOBaHO Ha
NnpeanofioXXeHUN O TOM, YTO MOTEHUMANbHbI WHBECTOP He 3annatuT 3a AaHHbIl 6u3Hec 6onblue, 4yeM Tekyllass CTOMMOCTb
Oyaywmnx AoxoAoB, MoJlydaeMblX B pe3dynbTaTe ero QpyHKUMOHMpOoBaHUS (MHbIMKM CNOBaMu, MoKynaTenb B AENCTBUTENbHOCTU
npuobpeTtaeT NpaBo nony4dyeHus Oyaywnx AOXOA0B OT BrlafeHWs COBCTBEHHOCTbIO). AHanoOrMyHbiM 06pa3oM, COBCTBEHHWK He
npoAacT CBOI 6U3HEC MO LieHe HMXEe TeKyLlen CTOMMOCTM MPOrHo3Mpyembix byaylmnx aoxoaos. CumTaeTcsl, 4To, B pe3dynbraTte
CBOEro B3anMMoAeNCcTBUSA, CTOPOHbI NPUAYT K COrNalleHMo O PbIHOYHOW LieHe, paBHOM TeKyLlen CToMMOCTM 6yayLmx A0X0A0B.

Moaxon C TOYKM 3peHus aoxoAa npeacTaBnsieT coboi npoueaypy OLEHKM CTOMMOCTUM UCXOAS M3 TOro, Yto CTOMMOCTb
613Heca HemnocpeACTBEHHO CBsi3aHa C TeKyllei CTOMMOCTbi0 ByAyLUMX YMCTbIX AOXOAOB, KOTOpble MPUHECET AaHHbI HusHec.
Tekylwas CTOMMOCTb CyMMbl 6yAyLUMX [AOXOAOB CIYXMWUT OPUEHTUPOM TOro CKOJlb MHOFO rOTOB 3ariaTuTb 3a OueHMBaeMoe
npeanpusiTe NoTeHUManbHbIi MHBECTOP.

OXnaaemble A0X0Abl, KaK OHW NMOHMMAIOTCA B paMKax AOXOAHOr0 NoAxoda, UMEKT AeHEXHOe BbipaXkeHune. B 3aBncMMoCTU
OT XapaKTepa OLEeHMBAEeMOoro NpeanpusaTus, 40NN aKUMOHEPOB B €ro KanuTane Mau LeHHbIX Bymar, a Takxe Apyrux pakTopos,
OXuAaeMble [40X0Abl MOryT ObiTb AOCTATOYHO TOUHO BbIPAXEHbl YEpe3 TakMe MoKa3aTe/M KakK UYMUCTbIM [AEHEXHbIA MOTOK,
AVBUAEHAbI, pa3nuyHble HopMbl NPUEHLINK.

Oxwnaaemblie A0X0Abl AO/KHbl OLLEHMBATbCS MCXOAS M3 TakKUX XapaKTEPUCTUK KakK Mpupoda [AaHHOro npeanpusitus;
CTpYKTYpa ero kanutana, nokasaTenu AesTeNbHOCTU POACTBEHHbLIX €My MPeanpusaTUil, B3sSTble B PETPOCMNEKTUBE, NEPCNEKTUBLI
PasBUTUS J@HHOTO NPeAnpUATUS U OTPacsell, C KOTOPbIMW OHO CBSI3@HO, @ TaKXe ApPYrMx 3KOHOMUYECKUX (PaKTOPOB.

MepecyeT oxmMaaembiX A4OXOA0B B CTOUMOCTb NpeanpuUsaTUS OCYLLECTBASETCS C MOMOLLbIO npoueayp, KOTopble NO3BOASIOT
Y4YeCcTb OXuAaeMble TEMMbl POCTa, BpPpeEMA U NEPUOAMNYHOCTb NOJy4YeHUa A0X0AO0B, CTENEeHb pPUCKa MOTOKa AO0XO0AO0B, a TaKXe
CTOMMOCTb A€HEr BO BPEMEHMN.

Mpu nepecyeTe OXWAAeMbIX AOXOAOB B CTOMMOCTb, KakK MNpaBuio, TpebyeTca onpeaenuTb BeNUUUHY Ko3dhduuMneHTa
KanuTanusaumm unm cTaBku AWCKOHTA. pu onpeaeneHun COOTBETCTBYIOLWEN CTaBKM HEOBXOAMMO y4YMTbiBaTb AEMCTBME TaKMX
(aKTOpOB, KaK ypOBEHb CTaBKW HAHKOBCKOro MpOLEHTa, CTaBKM A0X04a ANA aHaNIOrMYHbIX NPeanpusiTUiA COrNacHo OXUAAHUSAM
MHBECTOPOB, @ TakKXXe XapaKTepUCTUKN pUCKa, CBA3AHHOMO C MOJTlyYEHUEM OXWUAAEMbIX AOXOA0B.

Mpwn ncnonb3oBaHMM METOAOB AUCKOHTMPOBAHMSA Byaylwmnx AOXOA0B OXMAAEMble TEMIMbl POCTa YYUTBLIBAOTCS MPU OLIEHKe
pa3MepoB I'IOCTYI'IJ'IEHMVI Aoxoaos B 6y.qyu.|,eM. Mpn ncrnonb3oBaHMM METOAOB KanuTanusauumum AOXOAO0B OT OXMAAEMbIX TEMMOB
POCTa HeNOCpeACTBEHHO 3aBUCUT BeE/TMYMHA CTaBKU Kanutaansauunu.

[aHHbIi noaxos SIBASIETCS OCHOBHbIM A5 OL€HKU PbIHOYHOM CTOMMOCTU AEWCTBYIOWMX NPpeanpusTiii, KOTopble, Nocie ux
nepenpoaaxu HOBbIM BrafenbLaM, He TJaHUMpyeTcs 3akpbiBaTb (JIMKBMAMPOBATb). [IPpUMEHUTENBHO K AEWCTBYHOLWEMY
npeanpusTUIO AaHHbI MeToA npeanonaraeT pacCMOTPEHWE pe3ynbTaToB MPOrHO3MPOBaHUS AesTeNIbHOCTU MNpeanpuUsaTUs B
COOTBETCTBUU C JOCTYMHbIMU €MY TEXHOIOMMSIMU NPEeAOCTaBIEHNUS YCIYT.

B pamkax goxogHoro nogxoga K OUEHKe 6usHeca TPaAUUMOHHO BbIAENAIOT ABa OCHOBHbIX METOAa (MJ'IM ABe rpynnbl
METOAO0B, B 3aBMCUMMOCTU OT CTEMNEHU AeTanmn3aunmn):

- MeTOoA, OCHOBAaHHbIA Ha nepecyeTe 6y.qyu.w|x €XerogHblX A0X0oA0B nNpeanpuaTna B TEKYLYH CTOMMOCTb (METO,D,
ANCKOHTUPOBAHNA AEHEXHOI0 I'IOTOKa);

- meToA, 6a3MpyoWKNIACa Ha HAKOMJIEHUM CpeAHelr BeNMUYMHbI Aoxoaa (MeToa Kanutanusaunm noxoaa).

B kauectBe poxoaa B oueHke 6usHeca MOryT BbICTynaTb I'Ipl/I6bIJ'|b npeanpuaTud, Bblpy4Ka, BbllMJladynBaeMble WU
noTeHuManbHble ANBUAEHAbI, AEHEXHbI MNOTOK. B 3aBMCMMOCTM OT TOro, 4TO BbIOpPaAHO OLEHLWMKOM B KadecTBe A0X04a,
pa3nn4yaroT COOTBETCTBYOWME METOAblI ANCKOHTUPOBAHUA U KanuTannsauun:

- MeToA AUCKOHTUPOBaHUA I'IpVI6bIJ'IVI, MEeToA4 AUCKOHTMPOBAHHbLIX AMBUAEHAHbLIX BbINnat, MeToa AUCKOHTUPOBAHHOIO
AEHEXHOro noToka,

- MeToa KanuTtanulauumun HOpMaJ‘IVI3OBaHHOl7I I'Ipl/|6bIJ'II/I, MeTo 4 KanuTanusauunm BbIpYYKU, MeTo[ Kanutanmsauuu
AnBUAEHAHbIX BbliNaT, METOA KanuTtanamsaunm HOpMasM30BaHHOIO AEHEXHOIMO NOTOKa.

MeToa AVMCKOHTUPOBAHWUS AEHEXHbIX MOTOKOB MOXET 6bITb MCMOMb30BaH A8 OUEHKM Noboro npeanpustms. Mo oT3biBaM
3anafHblX CcrneunanucToB, B 6GONbLWWHCTBE C/yyaeB MPUMEHEHUs AOXOAHOrO MoAXoAa AN OUEHKU CpeAHWX W KPYMHbIX
npeanpusiTUii NMPUMEHSIETCS MMEHHO 3TOT MeToA. [laHHbI MeToA SIBASIETCS CaMbIiM TPYAOEMKMM, HO B CYLLECTBYHOLUNX YCNOBUAX -
CaMblM KOPPEKTHbIM. lpenMMyLLecTBO AUCKOHTUPOBAHUS AEHEXHOro NoToka Haj AWCKOHTUPOBaHMEM MNpubbIIM U AUBUAEHAOB
3aKk/lo4aeTcss B TOM, YTO B HacTosilee BpeMsi HU Npubblib, HU AUBWAEHAbI HE OTpaXxatoT B AOCTATOYHOW CTEMEeHU COCTOSIHUS
POCCUINCKMX NpeanpuaTUiA U OpraHM3aunii, a Takxe NpeanoyYTeHMn MHBECTOPOB.

Metoa ANCKOHTNPpOBaHWA AEHEXHOIo rNoToKa

MeToa ANCKOHTUPOBaHNA [AEHEXHOro noTOoKa npeanonaraet CoCTaB/iIEHME UYETKOro nporHosa AWMHAMUKKU pa3BUTUA
npeanpunaTna 4o MOMEHTa, Koraa KonebaHnaMn B Temnax POCTa MOXHO npeHe6peqb. Bce cnporHosmvpoBaHHble A0X0A4bl 3aTeM
AONCKOHTUPYKOTCA, TO €CTb UX 6y,u,yu.laﬂ BE€NMNYMHaA NMPpUBOAUTCA K CTOMMOCTU 3TUX AEHEr Ha AaTy NpoBeAEHUA OUEHKWU. Takum
06pa30M, OCHOBHbIE 3a4a4u Npn NCNosib30BaHNM METOA0B ANCKOHTUPOBAHUA COCTOAT B CNneayrleM:

- NpaBWIbHO CMIPOrHO3MpOBaTh ByayLiMe AOXOAbl KOMMAHUN;

- y4yecTb (haKTopbl pUcka B CTaBKe ANCKOHTA.
Mpo6nembl, BO3HMKaKLWMe B MNpoLecce OLEHKW PUCKOB, CBSi3aHbl C OTCYTCTBMEM OMEpaTUBHOW CTaTUCTUYECKOW
MHdOpMaumm, kpaiiHe crabbiM pa3BUTUEM OTEYECTBEHHOrO (OHAOBOMO pblHKA, HEAOCTAaTOYHOW ajanTauveit 3anagHol Teopwuwn
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OLUEHKN K CyLLl,ECTByIOIJJ,GVI npakTuke. HecMOTpsA Ha CNOXHOCTb, MeTOAbl OLUEHKW 6u3Heca, OCHOBaHHbIE Ha ANCKOHTUPOBaHUN
OEHEeXHOro NoToKa, Ha CeroAHALWHWI AeHb Aal0T 60nee KOppPeKTHbIW pe3ynbTaT, N0 CPAaBHEHUIO METOAAMWN KanuTanmsaunu.

MeToa AVCKOHTUPOBAHHbLIX AEHEXHbIX MOTOKOB WMCMOSb3YeTCs, Korga MOXHO O060CHOBaHHO MpOrHo3vMpoBaTtb Oyayuime
[eHeXHble NOTOKM, 3TN NOTOKM ByAyT CyLLECTBEHHO OTINYATLCS OT TEKYLUMX, OXKUAAETCS, YTO AEHEXHbI MOTOK B NOCNeAHUI rog
NPOrHO3HOro nepuoda 6yAeT 3HAYMTENbHOW MONMOXWUTENbHOW BenuuuMHOW. [Adpyrnumu cnosamu, Meton 6onee npuMMEHUM K
NPUHOCALLMM A0X0A NPeanpuUaTUaAM, UMEIOWMM HeCcTabuibHble MOTOKN AOXOA0B U PacXofoB.

OTANYUTENBHON OCOBEHHOCTBIO M NaBHbIM AOCTOMHCTBOM AAHHOMO METoAA SIBAIIETCS TO, YTO OH MO3BOMSET Y4YecTb
HecncTeMaTUYeckme M3MEHEHWUsI MOTOKa LOXOAOB, KOTOpble HEMb3s OonucaTb KakoM-nnbo MaTemMaTuyeckol Mogenbto. [JaHHoe
06CTOATENbCTBO AeNaeT MpUB/eKaTebHbIM UCMOb30BaHNE MeToa AUCKOHTUMPOBAHHbLIX AEHEXHbIX MOTOKOB B CYLLECTBYHOLMX
YCNOBUAX 3KOHOMWMKW, XapaKTEepPU3YIOLMXCS CUSIbHOW WM3MEHUMBOCTLIO LEH Ha rOTOBYH MPOAYKUMIO, Cblipbe, MaTepuasbl U
npoyne KOMMOHEHTbI, CYLLECTBEHHbIM 06pPa30oM BNUSIIOLME HA CTOMMOCTbL OLIEHMBAEMOro 6M3Heca.

Ewe oAHMM aprymMeHTOM, BbICTYMawWwuM B MOMb3y MNPUMEHEHUS MeToAa AMCKOHTUMPOBAHHOIO J[EHEeXHOro noToka,
SABNSAeTCa Hanuume nHdopmaumm, nossonswowern o60CcHoBaTb MoAeb AOXOA0B B MPOrHO3HbIM nepuos (uHaHcoBasi OTYETHOCTb
npeanpusaTUs, AaHHblIE UCCNeA0BaHUA pbiHKa, PETPOCMEKTUBHbLIN aHann3 OUEHWMBAEeMOro NpeanpusaTms, NO3BONASIOWMA BbISBUTb
TEHAEHUMIO ero pa3BuTUS U AaTb peKOMeHAauMu Nno cTpaTervm AanbHEWWero pasBUTUS, KOTOpble SBSIOTCA HeOoTbeMIEMOM
cocTtaBHOM yacTbto DCF-aHanu3a). OCHOBHbIM MOMEHTOM MPU WUCMOMb30BaHMM 3TOr0 MeToAa SIBNAETCS onpefesieHne pPbIHOYHOM
CTOMMOCTM MPOrHO3MpYyeMbIX ByayLmMx AOX0A0B M CTOMMOCTM MCMOMb3YEMOro KanuTana.

Kak n3BeCTHO, CTOMMOCTb AEHEXHOW eAuMHULbl C TeYEeHMEM BpPEMEHM yMeHbluaeTcs, T.e. ANA MOJyyYeHUss AOCTOBEPHOM
OLIEHKM HeobxoaMMO NpuBECTU Byaylime AeHeXHble NOTOKM K SKBUBANEHTHOWN TeKyLlelh CTOMMOCTU. UM, HakoHeL, No NpoLwecTBMmn
NpOrHo3Horo nepuoga 6usHec cnocobeH ewe nMNPUHOCUTL AOXOA M MO3TOMY ob6nagaeT HEKOTOPOW MOCTAPOrHO3HOWM
(TepMUHaNbLHOM) CTOUMOCTLIO.

MeTtoa kanutanusayum 4oxona

B oTAvuMe OT MeToAa AMCKOHTMPOBAHMS KanuTanusauus npeanofiaraeT, 4To B 6yAylieM BCe A0XOAbl KOMMaHuu 6yayT
nmMbo opHoro pasmepa, nAM60 6yayT UMETb MOCTOSIHHYIO BEAMYMHY CPeAHEroAoBblX TeMMOB pocTta. MofobHbIi noaxos B
onpeaenieHHoin cTeneHn 6o0siee MPOCT MO CPaBHEHWIO C METOAOM AWCKOHTMPOBAaHWUS [AOXOAOB, MOCKOMbKY He Tpebyetcs
COCTaB/IEHWNS CpefHe- U A0MrOCPOYHbIX MPOrHO30B A0X0A0B. OAHAKO BpeMsi METOAA, OCHOBAHHOIO Ha KamuTanusauuu 40X04a,
NPUAET HECKOMbKO MO3XEe: KOrAa CTpaHa BblAAET U3 KpWU3Mca M HACTYMMWT 3Tan CTabuibHOro pasBuTUS. Ha CEroaHsWHWUIA AeHb
npuUMeHeHne KanuTanu3auuu B OueHKe 6M3Heca OrpaHMYeHO KPYroMm KpyMHeMWwWX POCCUMMCKMX MpeanpusTvuii (MOHOMOAUKU U
OINrONOSIMN) C OTHOCUTENBHO CTABUMBbHBIMU AOXOAAMM, HAXOASALWMECS HA CTaAWUM 3PENOCTU CBOEr0 XXM3HEHHOro UMKNa, pPblHOK
CHbITa KOTOPbIX YCTOSANCA U HE MPETEPNUT 3HAUYMTENbHLIX CABUIOB B AOIFOCPOYHOM MepcrekTuBe.

13.3. CpaBHMTEe/IbHbI noaxon

CpaBHUTENbHbIN noaxos 6asvpyeTcss Ha PbIHOYHOM WHMOPMauMM U y4uuUTbiBaeT TeKylme AEeNCTBUMS MNOTeHLManbHOro
npodasua v nokynatens. [JaHHbI NOAXOA NpedycMaTpuMBaeT WMCMOJb30BaHME MHPOPMauMM NO OTKPbITbIM KOMMNaHUAM, akuun
KOTOPbIX KOTUPYIOTCA Ha POHAOBOM pbiHKe. Takas UH(pOpMaunsa MOXET UCMOb30BaTbCA B KayecTBe OPUEHTUPOB M MpU OLEHKe
KOMNaHWI 3aKpbITOro TUNa.

O6bIYHO CpaBHUTENbHbIM NOAX0A MCMOMb3YETCA B CIeAyWwmxX cnyyvasx:

- MMeeTcs [OCTaTOYHOE KOJSIMYECTBO COMOCTAaBWUMbIX KOMMAHWM W/WAM  COENOK [ANS OnpeAeneHusl OLEeHOYHOro
MynbTMANMKaTopa (dakrtopa);

- MMeeTCa AO0CTAaTOMHO JAaHHbIX MO COMOCTaBMMbIM KOMMaHWAM (MM CAenkam) AN NPOBeAEHUS COOTBETCTBYIOLLEro
(W1HAHCOBOro aHann3a;

- UMEITCA HaAeXHble JaHHblE O I'IpVI6bIJ'IF|X WN OEHEXHbIX NOTOKax Kak OLeHMBAeMOW, Tak U CONOCTAaBUMbIX KOMMaHWN;

- OXWAaeTcd, 4YTO TeKyuwiune I'IpVI6bIJ'IVI WIN  OEeHEeXHble MOTOKM OLEeHMBAaeMOW KOMMaHUn 6yp,yT NMPUMEPHO paBHbI
COOTBETCTBYOWNMM BENUYNHAM B 6y,u,y|.ueM;

- I'IpVI6bIJ'IVI WM AeHEeXHble MOTOKM OLEeHMBAeMOW N COMOCTAaBUMbIX KOMMAHUIM AOCTAaTOYHO 3HAYUTENbHbIE MONOXUTESNbHbIE
BE€JINYUHDBI.

B pamMkax AaHHOro noaxoAa UCMNob3yHTCSA Criefyowmne MeToAbl OLEHKU NpeanpusaTus:

- METOo/ pblHKa KanuTana (METO,CI, KOMI'IaHMVI-aHaJ'IOFa), OCHOB@HHbIN Ha LeHax, pe€anbHO BbINJIAa4YE€HHbIX 3a aKUMU CXOAHbIX
KOMMaHWin Ha MUPOBbIX PbIHKAX;

- METo4 CAENOK, OCHOBaHHbIM Ha LeHax I'IpVI06p6TEHVI9| KOHTPOJ/IbHbIX MAaKETOB aKLUMA B CXOAHbIX KOMMNaHunAX;

- METoA OTpacneBblX KOBCbeI/ILWIeHTOB, OCHOBa@HHbIM Ha chneumanbHbIX cbopMynax U1 LUEeHOBbLIX MNOKa3aTensx,
MUCMNOJ/Ib3YEMbIX B OAHOWN Mnn Pa3/INYHbIX OTpacngax.

Mon aHanoramm o6bekTa OLEHKM MOHMMATCS KOMMAaHWKM, CXOAHble MO OCHOBHbLIM 3KOHOMWYECKWMM, MaTepuasbHbIM,
TEXHUYECKUM U APYrUM XapaKTepUCTUKaM C OLEeHUBAEMbIM MPeAnpUsiTUEM, LieHa KOTOPOro M3BECTHa M3 CAeSIkM, COCTosiBLIelics
Npu CXOAHbIX YCNOBUSIX. B maeanbHOM cuTyauum KOMMaHUM-aHanoru AeWCTBYHT B TOM >Xe OTpac/iv, YTO M OLEeHMBAeMble
KOMMaHuKW, OAHAKO, €CiM Mo NpeanpuUATUAM [aHHOW OTpaciy OTCYTCTBYET JAoCTaTouyHas MHdopMauus O caenkax, MOoXeT
oKasaTbCsl Heo6X0AUMbIM pPacCMOTPETb APYrMe KOMMaHWWM, CXOXWe C OLEHWBAeMOl KOMMaHWen Mo TakMM WHBECTULMOHHbLIM
XapaKTepUCTUKaM, KakK pbIHKK c6biTa, NPOAYKLMSA, TEMMbl POCTa, 3aBUCUMOCTb OT LUMKIMYECKUX KONebaHWuin, a Takxe no Apyrum
CYLLEeCTBEHHbIM NapaMeTpaM.

LleHoBas wHdboOpMauusa 0 KOMMaHusIXx-aHanorax [AoMXHa 6biTb yBsizaHa C Haubonee CyLeCcTBEHHOW (UHAHCOBOM
nHbopMaumnen o Kaxxaon KoMnaHum-aHanore, 4Tobbl MOXHO 6bI10 paccymMTaTb COOTBETCTBYHOLME OLEHOYHblE KOI(PPULMNEHTDI.
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MeTtoa pbiHKa Kanurtasnaa

MeTos 6a3upyeTcsl Ha LeHax, MO KOTOPbIM MPOWCXOAWSM CAENKW KYMAU-NPOAAxXM MO aKLUMsIM CXOAHbIX KOMMaHWi Ha
POHAOBbLIX pblHKaX. [daHHble O COMOCTaBMMbIX MPeAnpUATUAX MPU UCMOSIb30BAaHUM COOTBETCTBYHOLWMX KOPPEKTUPOBOK MOryT
NMOCNYXWTb OpPUEHTUPaMW Afs ONpeaeneHus CTOMMOCTM OLIeHMBAeMoro npeanpusitis. [1peuMyLlecTBO AaHHOro Metoja
3aK/lo4aeTcs B UCMOMb30BaHMM  dakTMyecko WHdOpMauuu, a He MPOrHO3HbIX AaHHbIX, WMEWUX WU3BECTHYIO
HeonpeneneHHoCTb. [ns peanusauun AaHHOrO MeToda HeobxoAuMMa [OCToBepHash W AeTasbHas (UHaHcoBas U pblHOYHas
MHdOpMauma no rpynne cConoCTaBUMbIX MPeAnpusiTUA UAM OLEHMBAEMOro NpeanpusiTus. Bolbop conocTaBuMMbIX NpeanpusaTuii
OCYLLECTB/SIETCA UCXOAS U3 aHanu3a CXOAHbIX MPeAnpusiTUiA Mo OTpacnv, MpoAayKuuW, AuBepcuduKaumMm npoaykummn (ycnyr),
XW3HEHHOMY UMKNY, reorpaduu, pasmepaM, CTpaTeruu AesTeNbHOCTY, (UHAHCOBbLIM XapakTepucTukaMm (peHTabenbHOCTH,
TeMnam pocTta u np.). MeToa onpefensieT ypoBeHb CTOMMOCTU HEKOHTPOJIbHOIO NakeTa akuuid.

MeTtoa caenok (npoaax)

[aHHbIi MeToA ABNSAETCS YacTHbIM C/ly4aeM MeToAa pblHKa kanuTana. OH OCHOBaH Ha LeHaX npuobpeTeHnst KOHTPObHbIX
NaKkeToB aKUWi CXOAHbIX NPeanpusTUii NMbo LeH NpuobpeTeHns LenbiX aHanorMyHbiX npeanpustuii. LleHa akumii npuHUMaeTcs
no pesynbTaTaM CAENOK Ha MUPOBbIX (POHAOBbLIX pbiHKax. MeToa onpeaensieT ypoBeHb CTOMMOCTM KOHTPOSIbHOIO MakeTa aKuui,
NMO3BOJISIIOLLErO MOJSIHOCTLIO YNPaBAATb NPeaAnpusTUEM.

MeToa oTpacneBbix KO3 ouLUmMeHToB

[aHHbIN MeToa OCHOBaH Ha cneumanbHbix dopMynax M LEHOBbIX MoKasaTensx, UCMoNb3yeMblX B OTAENbHbIX OTpacisax
npoussoacTea. PopMysbl U LeHOBble NoKasaTenun BbIBOAATCA SMMNUPUYECKMM MNYTEM U3 AaHHbIX O NpoAaxkax npeanpusTui.

Ons npoBeAeHUs aHanmsa KOMMaHWMM MOXET 6biTb BbI6GpaHO HECKOIbKO OLEHOYHbIX KO3(PdPULUMEHTOB M paccyMTaHo
HEeCKO/IbKO MokasaTeneil CToMMocTu. [pu CBeAeHUW pe3ynbTaToB Heo6XoAUMMO MPUHSTb BO BHWMaHME OTHOCUTESbHYIO
3HAUMMOCTb KaXAoro mokasaTensl, MCMoNb3yeMoro npu MOArOTOBKE OLEHOYHOro 3ak/loveHuMss o cToumocTu. [lo Mepe
BO3MOXHOCTM A0/KHbI 6bITb CAeNaHbl COOTBETCTBYOLWME NMOMPaBKN Ha AeNCTBME Takux hakToOpoB Kak obragaHue KOHTPOSbHbLIM

nakeToM akuui wmnu "mMeHblen ponen”, a TakXke Ha ypOBeHb JIMKBUAHOCTM, €Cn O6yCNOBNEHHble MMW pasnymsa Mexay
npeanpusaTUAMK He BbiNn yuTeHbl paHee.

OCHOBHbIM YC/IOBMEM MoAXoAa KOMMaHuu-aHanora sBAseTcs MouMcKk M cbop AaHHbIX MO COMOCTaBMMbIM KOMMAHUSM.
MpuMeHeHne gaHHOro noaxoaa npearnonaraeT onpeaeneHHy nocieaoBaTebHOCTb OEeNcTBuUn.

BHauane Heo6x0aANMMO NPOM3BECTM MOUCK COMOCTAaBUMbIX KOMMNaHMIM, paboTaloLwmx B TOW e OTpac/iu, YTO U OUeHMBaeMas.
Mounck pomkeH 6bITb AOCTATOYHO LWMPOKMM W OXBaTbiBaTb BCE BO3MOXHble WCTOYHMKM WMHQOpMauMmM ANns onpeaeneHus Tex
KOMMaHWi, KOoTopblie MOryT ObiTb MCMONb30BaHbl AN MPOBEAEeHUs conocTaBsieHui. CrneaylowmM 3TanoM Mpu MUCMosib30BaHUm
AAHHOro noaxoda SIBASeTCS NpoBeAeHMe aHanu3a CTPYKTYpbl KanuTasnoB OLEHWBAEMOM M COMOCTaBUMbIX KOMMAHWI, Koraa 3To
BO3MOXHO. 3aK/lounTesSibHbIM 3TanoM SABASETCA BbI6Op MPUEMSIEMOro MyJ/bTUMIMKATOPA, KOTOPbIA WUCMOAb3yeTcs Ans
onpeaeneHns oLEeHOYHOM CTOMMOCTH.

Bce v3 nepeyncneHHbIX MeTOLOB MpU CBOEM MpUMEHEHWM TPebylT NpoBeAeHMs aHanv3a 6anaHcoB MNpeanpusiTui,
aHanu3a GUHaHCOBOW CUTyauMnN Ha PblHKE KanuTana, aHann3a OCHOBHbIX MPUHLMMNOB, UCMNOJSIb3YeMbIX B OLEHKE aKTUBOB.

13.4. Bbi60op noaxo[o0B U METOAOB OLIEHKM

PbIHOYHas CTOMMOCTb O6beKTa OLIEHKM onpeaenaertca LeHomn, KOTOPYI 3anaaTtun Unun npegnonaraer 3annaTtnuTb TUMWUYHBIN
nokKynaTtesnb 3a aHanornyHbI no KayecTBy U NOJIE3HOCTHU 06beKT.

CpaBHUTEbHbIN 1104X04

Moaxoa k oueHke 6M3HECA C TOUKM 3peHUsi CpaBHEHWSI MpoAax OCHOBbLIBAETCS Ha MPSIMOM CPaBHEHUU OLEHWBAEMOro
obbekTa C ApyrMMu o6beKTaMu, KOTopble O6blIM MpoAaHbl UMW BKIOUYEHbI B PEECcTp Ha npoaaxy. CpaBHUTENbHbIA MOAXOn
Hanbonee NpuMMeHMM K o06bekTaM, MO KOTOPbIM MMEETCs AOCTAaTOYHOE KONMYECTBO MHMOpMaLMUM O HeAaBHUX cAenkax Kyrnau-
npofaxu. Ecnu Takue o06beKTbl OTCYTCTBYIOT Ha pbIHKE MNPOAAX, CPaBHUTENbHbIA MOAXOA He MpuMeHuM. Jlio6oe oTnunuuve
YCNIOBUI Mpojax CpaBHMBAEeMOro o6bekTa OT TUMMUYHbLIX PbIHOYHbLIX YCMIOBU Ha AaTy OUEHKU AO/KHO 6bliTb yuyTeHo. MosaTomy
Nnpu CpaBHUTENIBHOM MOAXOAEe HEO6X0AMMbI JOCTOBEPHOCTb M MOSIHOTa MHMOpMaLmK.

TeopeTuyeckn B KayecTse KOMMaHWIi-aHanoros MOoryT 6bITb  MCNONb30BaHbl Kak poccmﬁct(me, Tak w” BaPY6e)KHbIe
KoMnaHmu. OpHako, WCMoib30BaHMe 3apybexHbiX aHanoros, MNpPeACTaBNSEeTCSs He COBCEM KOPPEKTHbIM, T.K. YCNOBMUSA
aeatensHoctn B PO n 3a DY6E)KOM 3HAYUTENBHO OTNINYAKOTCA, UYTO BbI3bIBAET pasnnymna B CbMHaHCOBbIX COOTHOLWeHUAX. Kpome
TOro, BJIOXEHUS B MHOCTPAHHbIE M POCCUACKUE (PUPMbI HE MOTYT pacCMaTpMBaTbCs KakK asibTEpHATUBHbIE BJIOXEHUS, T.K. KpPyr
MHBECTOPOB N UX MOTUBAUUA pa3nnNYHbI.

OCHOBHbIM KpPUTEPUEM COCTaB/IEHMSI CMMCKA KOMMaHW-aHanoroB SIBASIETCS WX OTpac/ieBOe CXOACTBO. [1poBefeHHbIN
aHanu3 u cbop pbIHOYHOIM MHbOPMaLMKM NoKasanu, YTO Ha MOMEHT OLEHKU PbIHOK NMpojax 06beKkTOB-aHanoros OTCyTCTBYeT. 3a
BPEMSI MpPOBEAEHUSI OLIEHKM OLEHWMKaM He yAanocb YCTAaHOBUTb (DAKTOB CAENKM KyMvM-NpoAaXKu aHanoruyHbiX 06bHEKTOB,
No3TOMY B HacToOsILLel OLEeHKe CPaBHUTENbHbIV NOAX0A HE NMPUMEHSIICS.

3aTpaTtHblii noaxoa
Ons pacyeTa pblHOYHOM cToMMOCTM O6bekTa oueHKkM byaeT MCNOoMb30BaH 3aTpaTHbIA NoAXo4.
JoxoaHbikt noaxon

[Ons pacyeTa pbiHOYHOM cToMMOCTM O6bekTa oueHKkM ByaeT MCNonb30BaH AOXOAHbIA MoAXo4.
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14. PACYET PbIHOYHOW CTOMMOCTU OB BEKTA OLIEHKN B PAMKAX 1OXOAHOIro noaxoaA
14.1. MeToa0N0Ornsa OLUEHKHU

B pamkax [OXOAHOrO noaxoAa OUEHLWMK onpeaensieT CTOMMOCTb OB6beKTa OUEHKM Ha OCHOBE OXuaaeMmbix 6yayuimx
[AEHEeXHbIX MOTOKOB WM MHbIX MPOrHO3HbIX (UHAHCOBbLIX MOKasaTenel AesTeNbHOCTM OpraHusauvu, Beaylueil 6usHec (B
YaCTHOCTU, NpPUBLINK).

Mpy onpeaneneHun CTOMMOCTM O06BEKTa OLEHKWM C MCMONb30BaHWEM MeTOAOB MpOBeAEHUs OUEHKM OObeKTOB OLEeHKMU
AOXOAHOr0 MnoAXoAa OUEHLWMKY crieayeT MNpOoM3BEeCcTM NOo3TanHblA aHanM3 WM pacdeTbl COrNacHO MeToAOosIoNMU OLEHKU, B
YaCTHOCTU:

a) BblbpaTb MeToA (MeToAbl) MPOBEeAEHUS OLEHKN O6bekTa OLEHKW, CBSI3biBalOWMN (CBS3bIBalOLWME) CTOMMOCTb 06bekTa
OUEHKM U BEJIMYUHBI ByayWMX [AEHEXHbIX MOTOKOB WM MHbIX MPOrHO3HbIX (WHAHCOBbLIX MoOKa3aTenen AesATeNbHOCTU
opraHusaumu, Beaywen 6usHec. PacyeT MOXET OCyLeCTBASATbLCA 4Yepe3 MpOrHo3vMpyemble AeHeXHble MOTOKW WAN UHble
nokasaTenu AesTeNbHOCTU, OXMAAKLWMECS B pacyeTe Ha BJIOXKEHUS COH6CTBEHHMKOB (COBCTBEHHbIM KanuTan). Pacuer Moxer
OCYLLEeCTBNATLCA Yepe3 NPOrHo3npyeMble AeHeXHble MOTOKN UMM MHble NoKa3saTenn AesiTeNbHOCTM B pacyeTe Ha BNOXEHUS BCex
MHBECTOPOB, CBSA3aHHbIX Ha AaTy NpoBeAEeHWs OLEeHKM C OopraHusauuven, Beaywein 6usHec (MHBECTMPOBAHHLIM kanutan),
CTOMMOCTb CO6CTBEHHOr0 KanuTtana onpeaensercsa Aanee nyTeM BblYMTAHUA U3 MOSyYEHHOM CTOMMOCTU BeNMYUHbI 0653aTenbCTB
TakoW opraHusauumn (He yuTeHHbIX paHee npuv (HOPMUPOBAHUWM AEHEXHbIX MOTOKOB WM MHbIX MPOrHO3HbIX (UHAHCOBbIX
rnokasaTtenen AesTeNnbHOCTU OpraHusauum, seayllen 6usHec);

6) onpeaenuTb MPOAO/IKUTENLHOCTL Mepuoaa, Ha KOTOpbIi 6yAeT MOCTPOEH MPOrHO3 AEHEXHbIX MOTOKOB WM WMHbIX
(dUHAHCOBLIX MoKasaTenen [AesATeNbHOCTM oOpraHusaumm, Beaywen 6usHec (MPOrHO3HbIM nepuod). [poao/IKUTENBHOCTD
MPOrHO3HOrO0 nepuoAa 3aBUCUT OT OXMAAEMOrO0 BpEMEHW [OCTUXEHUS opraHusauuen, Beaywen 6usHec, crabunusauum
pe3ynbTaToB AeATeNIbHOCTU UK ee npekpaleHus. B oTueTe 06 oueHke AONXKHO coAep)xaTbCcsl 060CHOBaHMeE NPOAOIKUTENBHOCTH
rnepvoaa nporHo3npoBaHus;

B) Ha OCHOBE aHanu3a MHGOPMaLMKN 0 AeATENbHOCTU OpraHM3auunmn, Beayllen 6usHec, KoTopas Beflacb paHee B TeueHue
penpeseHTaTMBHOrO nepuoaa, PacCMOTPETb MakKpO3KOHOMMYECKME M OTpacfieBble TEHAEHLUMM M MPOBECTU MPOrHO3MpoBaHue
LEHEXHbIX MOTOKOB MM WMHbIX MPOrHO3HbIX (MHAHCOBLIX MOKasaTenei AeATENbHOCTU TaKoM OpraHusauuu, MCMosb3yeMblX B
pacueTe cornacHo BbI6paHHOMY METOAy MpOoBeAeHUS OLEHKN 06BbEKTa OLEHKN;

r) onpeaenunTb CTaBKy AWCKOHTUPOBAHUA W (MAW) CTaBKy KanuTanusauuu, COOTBETCTBYHOLLYIO BbiGpaHHOMY MeToay
NPOBEAEHNS OLLEHKM 06BbEKTa OLLEHKM.

PacueT ctaBkuM kanuTanusaumm, CTaBKU AUCKOHTMPOBaHMS AOJIKEH COOTBETCTBOBATb BblGpaHHOMY MeToAy MpoBeAeHUs
OUEHKM Ob6beKTa OLEHKW U BUAY AEHEXHOro rnotoka (WM MHOro noToKa AO0XOAOB, MCMONb30BAHHOMO B pacyeTax), a Takxke
YUUTbIBaTb 0CO6EHHOCTM MOCTPOEHUSA AEHEXHOro NoToka B 4acTn ero MHMAAUMOHHOM (HOMUHANbHbBIA MW peanbHbI AeHEXHbIN
MOTOK) M HaNoroeol (AOHANOroBbIA UM NOC/IEHANOrOBbIN AEHEXHbIA MOTOK) COCTaB/IAIOWNX;

A) ecnn 6bin BbibpaH OAMH M3 METOAOB MpOBeAeHUsl OLeHKM ob6bekTa OueHKM, Mpu  KOTOPbIX WCMoMb3yeTcs
AVCKOHTMPOBaHWeE, OMpeAennTb MOCTMNPOrHO3HYH (TEPMUHANbHYI0) CTOMMOCTb; MOCTMNPOrHO3Has (TepMuHalbHasl) CTOMMOCTb -
3TO oXuaaemasl BeIM4MHa CTOMMOCTU Ha AaTy OKOHYaHMs NPOrHO3HOro Nepuoaa;

e) NpoBecTU pacyeT CTOUMOCTU Co6CTBEHHOrO MM MHBECTUPOBAHHOINO KanuTana opraHusauunu, Bep,yu_leﬁ 6usHec, ¢
YY4ETOM prHOl-IHOﬁ CTOMMOCTMN HeonepauuoOHHbIX aKTUBOB WU O6F|33Te.ﬂbCTB, HE WMCNOJIb30BaHHbIX paHee npun CbOpMMpOBaHMM
AEHEXHbIX MOTOKOB, UIN UHbIX CbVIHaHCOBbIX rnokasarenen fesTenbHOCTU opraHusauuu, Bep,yLu,eVl 6usHec, Bbl6paHHbIX B paMKax
NPpUMEHEHNA AO0XO0AHOro noaxoaa,

) NPOBECTN pacyeT CTOMMOCTN O6bEeKTa OLIEHKMU.
14.2. Bbi6op Moaenun AeHe>XHOro NnoToka

BennumnHa AeHEeXHOro noToka BO MHOIOM OMpeaensieT CTOMMOCTb NPeanpuUsTUSl, TaK KaK AEHEXHbIN NOTOK NpeacTaBAseT
Cco60i1 pa3HULy MexAay NMPUTOKOM U OTTOKOM AEHEXHbIX CPEACTB Ha NpeanpusiTum.

B 3aBMCMMOCTM OT TOro Yy4YMTbIBAeTCA B [AEHEXHOM MOTOKe MWHMASUMOHHASA COCTaBASKOWAs WAM HEeT, pasnuyaloT
HOMUWHasbHbIM N peanbHbIN AEHEXHbI NOTOKM (NepBbI, B OT/IMYME OT BTOPOro, YUYNTbIBAET BAUSHUE HDASUUK).

Kpome Toro, npumMeHas MeTos AUCKOHTUPOBAHUSA AEHEXHbIX NOTOKOB, B pacyeTax MOXHO MCMOb30BaTb M0 «AEHEXHbIN
noTok Ans cobcreeHHoro kanutana» (Equity Cash Flow), nnb6o «6esponroson aeHexHbi notok» (Debt Free Cash Flow, DFCF) -
AEeHEeXHbI MOTOK ANS BCEro MHBECTMPOBAHHOrO KanuTana. Pasnnums mexay HUMMKW 3aKIl4aloTcsd B TOM, YTO Mpu pacyeTe
OEHEeXHOro noTtoka Ans COB6CTBEHHOro KanuTana BblYMTAKOTCA MPOLEHTbl 3a KpeauTbl M BHOCSATCS KOPPEKTUPOBKM Ha
NpuMpoCT/coKpalleHne 3af0/DKEHHOCTM KOMMaHMM NO  KpeauTaMm, a TakXe B  WCMNOMb30BaHWM  PasfIMYHbIX  CTaBOK
OVNCKOHTMPOBAHUS:

Tabaunya 20. Turbl AEHEXXHOIO NMOTOKAa
ba3a AeHeXXHOro NoToka TUnN CTaBKWM ANCKOHTUPOBAHUSA
Be3401roBON AEHEXHbIN NOTOK CpenHeB3BelleHHast ctouMocTb kanutana (WACC)
[eHexHblli MOTOK AN CO6CTBEHHOro KanuTana CTOMMOCTb CO6CTBEHHOrO KanuTana

CornacHo TEOPUN OLEHKKN, BHE 3aBUCMMOCTU OT TOro Bbl6paH OEHeXHbI NOTOK ANnsi cO6CTBEHHOro KanuTana wim
6e3401roBO AEHEXHbIN NMNOTOK, UTOoroeble BEJIMYNHbI CTOMMOCTUN KOMMNaHUU 6y,qu PaBHbI.

[eHexHbI NOTOK ANnsi COBCTBEHHOro KanuTana OTpaXkaeT B CBOEW CTPYKType nJaHupyeMmbli cnocob duHaHCcMpoBaHUA
CTapTOBbIX W MOCNEAYIOWUX MHBECTUUNIA B npeanpuatue. dopMyna Ans pacyeTa AEHEXHOro noToka Ha COB6CTBEHHbLIN KanuTan
npuBeAeHa HUxe:
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Tabamya 21. ®dopmyna 515 pacdeTa AEHEXHOIro roToKa Ha COOCTBEHHbINM KanuTas
OenucTBue Noka3saTenb
Yucrasa npmbbinb
NJC AMOpTVI3aL|,VIOHHbIe oTyncneHunsa

natc (MUMHYC)

Mpoaaxa akTMBOB (KanuTasibHble BIOXEHUS)

nac (MUHYC)

YBenuyeHvie (yMeHblueHWe [0IFOCPOYHON 3a40/KEHHOCTH)

natoc (MUHYC)

YMeHbleHne (MpUpocT) cCO6CTBEHHORO 060POTHOrO KanuTana

[JVCKOHTMpPOBaHME TaKoro AEHEXHOro MoToKa NMPOM3BOAMTCS MO CTaBKe AMCKOHTMPOBAHWUS ANs CO6CTBEHHOro KanuTana
(Tpebyemori NIHBECTOPOM).

Be3fonroeon AeHexHbIn NOTOK (MOTOK ANS WMHBECTUMPOBAHHOIO KanuTana) paccMaTpuBaeTcs C Uenblo onpeaeneHus
3ddeKTUBHOCTM BOXeHUS KanuTana B uenoMm. dopMmyna AN pacyeTa AEHEeXHOro MoToka Ha WMHBECTUMPOBAHHLIN KanuTan
npuBeAeHa HUXe:

Tabnuya 22. Qopmysia 4/18 pacyeTa AeHEXHOro rnoToka Ha MHBECTUPOBAHHbIN
Kanurtan
[eicTBue Noka3saTtenb
YucTtasa npmbblab
nac AMOPTU3aLMNOHHbIE OTYNCNEHUS
natc (MUHYC) Mpofaxa akTMBOB (KanuTasibHble BIOXEHUS)
nac (MUHYC) YMeHblueHne (MpMpocT) co6CcTBEHHOro 060pOTHOro Kanurtana
nnioc MpoueHTbl MO 3a40/1)KEHHOCTU, YMEHbLUEHHbIE HA CTaBKY Hasiora Ha npubblib (ecnu oHu 6binun
BKJIIOUYEHbI B C€6eCTONMOCTb)

[OVCKOHTMPOBaHMeE 3TOr0 AEHEXHOro NoToKa NpPoOM3BOAUTCH MO CTaBKe, PaBHOM CpeAHEB3BELIeHHOW CTOMMOCTM KanuTana
AaHHOro npeanpmaTtusa. Ana oueHku CTOMMOCTHU cobCcTBEHHOro KanuTtana npeanpuaTtna Heo6X0ANMO BbIYECTb 3aEMHble cpencTea.

B paHHOM paboTe AnsA uenen oueHku Oblla MCNOMb30BaHa MOAESb AEHEXHOro MnoToka Ha COOCTBEHHbIM KanuTtan,
MOCKO/IbKY KOMMaHWs B CBOEN AesiTeNbHOCTU He UCMOMb3yeT 3aeMHble CpeacTBa.

Bce pacueTbl BbiNosiHEHbI 63 yyeTa Be/InUMHbI Hanora Ha Ao6aBneHHY0 CTOMMOCTb.
14.3. AHaNn3 OCHOBHbIX NPEANOCbLIJIOK U AONYyLLEeHUN

B HacTosWweM pasgene paccMaTpMBalOTCS OCHOBHbIE JOMYLUEHUS, UCMOJSIb3yEeMble MPU MNOAFOTOBKE MPOrHO3HbIX PacyeToB B
paMkKax AOXoAHOro noaxoza. Mpu 3ToM OUEHLUMK ONUPancst Ha cneayrowme UCTOYHUKU MHdOopMaumm:

- byxrantepckasi OTYeTHOCTb KOMNaHun 3a 2014-2018 rr.;

- NpoMexyTo4dHas byxrantepckas OTYETHOCTb 3a nNepsoe nonyroaue 2019 r.;

- pacwndposBkn ctaten 6anaHca Ha 31.12.2018 r.;

- pacwndpoBKn cTaTen npoMexyTo4yHoro 6anaHca Ha 30.06.2019 r.;

- paclWwmn@poBKN OTHETOB O (PMHAHCOBbLIX pe3yfbTaTax 3a 2016-2018 rr.;

- pacwndpoBkn oTyeTa 0 GMHAHCOBBLIX pe3ysbTaTax 3a nepsoe nonyroave 2019 roaa;

- UHpOopMaLMA, OTHOCALLAACA K MaKPO3KOHOMUYECKUM OTHETHbBIM U MPOrHO3HbLIM MOKasaTensam;

- [IOrOBOpbI, lopuanyeckue, GUHAHCOBbIE, OTYETHbIE U MpoYMe AOKYMEHTbl, npeaocTaBneHHble OUEHLIMKY B npouecce
OLIEHKM.

14.4. OnucaHme oco6eHHOCTEil MoAenn pacyeToB

Ons npoBeaeHus pacuyeToB OLEHLWMKOM 6blla COCTaBNeHa pacyeTHas Mogenb aestenbHocT OAO «ApKTUMK PervoH
CBs3b» B MNPOrHO3HOM nepuoge. OueHWMK MpeanonoxXus, 4YTo B AesTenbHocTM KomnaHuu 6yayT MMeTb MeCTO TOJbKO
perynsipHble MOCTYMJIEHUSI MO OCHOBHOM [AEeATEeNIbHOCTM W 3KOHOMMYECKM OBOCHOBaHHbIe 3aTpaTbl AN OCYLECTBIIEHUS
[esTeNbHOCTU U MoNydYeHus Npubbiiu.

PacuetHas mogenb OAO «ApkTuk PernoH Ces3b» cTpounacbk Ha 6a3e aHanmsa peTpocnekTMBHON MHMOPMaLMm 1 NPorHosa
passutua geatenbHoctTn OAO «ApKTUK PernoH CBA3b» M B COOTBETCTBUM C PbIHOYHBLIMU AAHHBIMU.

CnepyeT nMoHMMaTb, YTO (haKTUYECKWe pe3ynbTaThl peanusauuun NMpoeKToB, Kak MpPaBwuSIo, OT/IMYATCS OT MPOrHO3HbIX
OLEHOK, Ha OCHOBE KOTOpbIX OMNpeaensieTcss WX pblIHOYHAs CTOMMOCTb, MOCKOJbKY peasibHble cobbiTusS U 06CTosITENLCTBA
3ayacTylo He OnpaBAblBAlOT OXMAAHWS. OUEHLIMK He HeCceT OTBETCTBEHHOCTU 3@ M3MEHEHWE KOHbBIOHKTYPbl pblHKa WM 3a
HecnocobHOCTb 3aka3uuMka peanus3oBaTb Ha MpaKTUKE MPOEeKT PasBUTUS KOMMaHWW, Ha OCHOBE KOTOPOoro 6bina ornpeaesneHa
cToMMOoCTb O6beKTa OLEHKM C UCMOMb30BAHWEM AOXOAHOMO Nnoaxoaa.

14.5. OnpeneneHve ANMTENIbHOCTM NMPOrHO3HOro nepuoaa

C y4yeTOM pAaHHbIX 06 ob6beMax oOKasaHusa ycnyr, NpefoCTaBlE€HHbIX MEHeAXXMEHTOM, B paMmkax Hacrtoswero OtyeTa
rOpU30HT MNporHosa 6bin BbibpaH paBHbiM 4,5 rogam, ¢ 01.07.2019 r. no 31.12.2023 r. MepBbiM roAOM MOCTAPOrHO3HOIO
nepuoaa aensetcs 2024 r. War nporHo3a coctasnseTt 1 roa.

lMpu pacuete TeKyLU,ef/lI CTOMMOCTN B I'IpOFHOBHbIVI nepunog wMCNoNb30BasloOCb nNpeanosioXXeHne o TOM, 4YTO KOMMaHuAa
nony4dyaeT AoxoAbl U OCYLWLECTBNAET pacxXoAbl paBHOMEPHO B Te4YeHME roda, cnenoBartesibHO, ANCKOHTUPOBaHWE AEHEXHbIX
MOTOKOB OCYLLECTB/IEHO Ha CepeaAunHy nepuoaa.
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KoMnaHusi ocyllecTBnsieT CBOIO AeATeNbHOCTb Ha Tepputopum Poccun. BanioToil cocTaBneHuUsi OTYETHOCTM KOMMaHuu
ABNSETCA poccucknin pybnb. MNoaToMy BantoTOM COCTaB/EHMS NMPOrHO3a U NPOBeAEHUS pacyeToB siBNsieTcs pybib.

[1pOrHo3 BbIpyYKm

14.7. NMporHos BbIpy4YkH, onepaLuoHHbIX pacxofoB U YNCTOWU NPpU6GbIIK

OCHOBHbIM BMAOM pesatenbHOCTM OAO «ApkTUK PernoH CBs3b» ABAsSieTCS npeaocTaB/ieHne TeneKOMMYHUKAUMOHHbIX
ycnyr. PykosoactBo OAO «APC» ucxoauT u3 gonyuweHuii o ToM, 4to ObwecTtBo 6yaeT npoAaonxaTb CBOK AeATeNbHOCTb B
0603pMMOM ByAyLLEM, U Y HEFO OTCYTCTBYIOT HAMEPEHMS U HEO6XOANMMOCTb NIMKBMAALMN.

[na nporHo3mMpoBaHMs BbIpyYkn CHavasna HeobxoAMMO pacCMOTpeTb PeTPOCMeKTMBHbIE AaHHble, KOTOpble npeacTaBreHbl

B cneaylouen Tabnuue:

Tabnuya 23. PeTtpocriekTuBHbIE AaHHbIe 0 Bbipy4yke OAO «APC»
HanMmeHoBaHue nokasarens EA. usMm. 2015 r. 2016 . 2017 r. 2018 r. 1n2019
Bblpy4yka ThiC. py6. 252 784 247 587 234 636 205 803 83 206
Temn pocta - -2,06% -5,23% -12,29% -

CHMXeEHWE BbIpYUYKN B PETPOCMEKTMBHOM MEpUOLE HE ABMSIETCS 3aKOHOMEPHbLIM AN OTpac/v, B KOTOPOM (yHKLMOHMPYET
OAO «APC» (cM. pa3gen 12.2 Hactosauwero OTyeTa).

Tabnuya 24. CTpyKTypa BbIpy4YKu B PETPOCMEKTUBHOM riepuose
YaenbHbi yaenbHbIA yaenbHbiA in yaenbHbiA
HanmeHoBaHue 2016r. BeC B 2017 r. BEeC B 2018 . BEeC B 2019 r BEeC B
BbIpy4kKe Bblpyuke Bblpyuke ) BbIpyukKe
Bblpyuka 247 587 234 636 205 803 83 206
ApeHaa KaHasnoB nepepaym
AaHHbIX (ycnyrm 48 953 19,77% 47 278 20,15% 29 603 14,38% 5531 6,65%
cneyonepartopa)
ApeHaa Hexunoro noMeweHuns 285 0,12% 285 0,12% 149 0,07% 0 0,00%
BuaeoHabnioaeHue 3017 1,22% 3051 1,30% 477 0,23% 0 0,00%
KabenbHoe TeneBnaeHune 6110 2,47% 6 699 2,86% 6 381 3,10% 2 424 2,91%
KoHTyp 2216 0,89% 2 423 1,03% 2 450 1,19% 1263 1,52%
Pa30Bblii 3aka3 o o o o
UykoTkuncepsmuc 2012r 456 0,18% 570 0,24% 642 0,31% 533 0,64%
CeTb UHTEepHeT-HAO 52 156 21,07% 35 872 15,29% 27 881 13,55% 2424 16,23%
CoeAnHUTENbHbIE TMHUN 12 195 4,93% 13 181 5,62% 14 288 6,94% 1263 6,95%
TenepaauoselaHne 117 082 47,29% 119 970 51,13% 118 664 57,66% 533 61,91%
) Tenedonus 5087 2,05% 5245 2,24% 5165 2,51% 2589 3,11%
(ip,MecT.CB,BHYTPM30H)
Ycnyru no npuemy wm
petpaHcnsauum TB n PB 29 0,01% 62 0,03% 102 0,05% 64 0,08%
nporpaMmsl

Bbipyuka opraHusauuu reHepupyeTcsi, Mpexae BCero, OT NpeaoCTaB/eHUs YCIyr Mo TPEM OCHOBHbIM HarnpaBieHUsIM, YTO

BWAHO U3 Tabnumupl Bbilwe.

[10 OCHOBHbIM HamnpaB/eHUAM AeATeNIbHOCTU ANHAMUKA BbIPYYKWU BbIFNSANT Cleayowmm 06pa30M:

- AOXO0A4bl OT OKalaHus ycnyr cneuonepaTtopa B 2018 r. coctaBunum 29 603 Tbic. pyb., 4Tto Ha 17 675 Tbic. py6. nnmn 37%

HWxe pe3ynbTtaTtos 2017 r.;

- AoxoAbl OT NpeaocTaBsieHns ycnyr cetu uHtepHeT — YAO B 2018 r. coctasunun 27 881 Tbic. pyb., 4To Ha 7 992 ThbIC.
py6. nnm 22% Huxe pesynbtatos 2017 r.;

- AOX0A4bl OT NpefoCcTaB/ieHns ycnyr TenepaamoBelanuna B 2018 r. coctaBunm 118 664 Tbic. py6., 4to Ha 1 306 TbiC. pyb.
nnn Ha 1,09% Huxe pesynbtatos 2017 r.

®uHaHcoBbIM oTaenoM OAO «APC» npepoctaBneHbl akTudeckne AaHHble O Bbipy4yke B nepsoM nonyroauu 2019 roga
(cM. cnpaeky B Tome 3 Otyeta): 83 206 Tbic. pybnen 6e3 yuyeta HAC.

Ona nporHosa Bbipyykn B 2019 rogy OueHwmMKOM 6bi1 NpoBeAeH aHanu3 BbIPpYYKWM MO MOMYroansiM B pPeTPOCNEKTUBHOM
nepuoae c Lenblo aHanu3a BANSHUSA Ce30HHOro dakTopa.

Tabaunuya 25. AHanu3 BbIpy4Ku o nosayroamsm
Nepvon Bbipyuka, TbiC. py6. YaenbHbI Bec
MepBoe nonyrogne 2018 r. 111 292 54,08%
BTopoe nonyroaue 2018 r. 94 511 45,92%
WToro 2018 r. 205 803 100,00%
Mepsoe nonyroane 2017 r. 115 786 49,35%
BTtopoe nonyroaue 2017 r. 118 850 50,65%
Wtoro 2017 r. 234 636 100,00%

[
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M3 paHHOM Tabnuubl BUAHO, YTO BAMSIHME CE30HHOMo hakTopa OTCYTCTBYET: Bblpydka MepBOro nosyroams coctaBnset 49-
54%, BToporo — 46 - 51%. Takmm o6pa3zoM, OUEHLMK UCXOAUT M3 NPeanosioXKeHUs 0 paBHOMEPHOM MOCTYMN/IEHUM LOXOAOB B
TeyeHue roaa, 06beMbl A4eATEeNbHOCTU KOMMNAHUM OCTaHYTCS CTabubHbIMU C KOPPEKTMPOBKOW Ha TeMnbl pocTa UML,.

TakuM o06pa3oM, Bbipy4dka Bo BTOpoM nonyroamm 2019 roga Takxxe nporHo3smpyeTtcs Ha ypoBHe 83 206 Tbic. pybnen.

Tabnnuya 26. lporHo3 Bbipy4Yku
HanmeHoBaHune 2n 2019r. 2020r. 2021 r. 2022r. 2023 r. nn
Bbipyuka 83 206 166 412 172 602 179 506 186 687 194 154
ApeHAa KaHanos nepeaaqn AaHHbIX (ycnyru 5531 11 063 11 483 11 942 12 420 12 917
crneuonepartopa)
KabenbHoe TenesmaeHune 2 424 4 848 5032 5234 5443 5661
KoHTyp 1263 2 525 2 621 2726 2 835 2 949
Pa3oBblli 3aka3 YyKoTxuncepesuc 533 1 066 1106 1150 1196 1244
CeTb UHTEpHET-YAO 13 503 27 005 28 032 29 153 30 319 31532
CoefnHUTENbHbIE NNHUN 5784 11 568 12 008 12 488 12 988 13 507
TenepaauosellaHve 51 515 103 029 106 945 111 222 115671 120 298
TenedoHus (ip,MecT.cB,BHYTPU3OH) 2 589 5179 5375 5 590 5814 6 047
Tewmn pocTta - - 3,8% 4,0% 4,0% 3,3%

lporHo3 pacxonoB

Ons nNporHo3MpoBaHWs pPacxoAoB
cneaytowen Tabnuue:

HeobXoAMMO pacCMOTpeTb PETPOCNEeKTUBHbIE AaHHble,

KOTOpble npeacTtaBliEHbl B

Tabaunya 27. Pacxogbl OAO «APC» B peTpoCrneKTuBHOM riepuose
HanMeHoBaHue nokasartens 2015r. 2016 . 2017 r. 2018 r. 1n2019r.
CebecTonmocTb, TbiC. pyb6. 210 646 197 838 195 324 168 959 67 492
Kommepueckne pacxoabl, TbiC. pyb. 0 0 0 0 0
YnpaBneH4yeckme pacxoabl, Tbic. pyb. 29 182 30 760 32 160 31987 14 595
WUtoro, Tbic. py6. 239 828 228 598 227 484 200 946 82 087
YaenbHbIk BEC B BbIpy4YKe 94,87% 92,33% 96,95% 97,64% 98,66%

Kak BWAHO W3 npeacTaBNeHHOW Tabnuubl, yAenbHbIA BeC pacxohoB

B Bblpy4yKe OpraHusaunmnm U3MEHSAETCA B TeyeHue

PETPOCNEKTUBHOINO nepunoda, U B NnocnegHEM OTYETHOM nepuoade Bbilwe, 4YeM B npeabligywem, 4To ABNAETCA HeraTMBHOWM

TeHAEHUMEN.
OnepaunoHHble pacxoabl NpeacTaBNaoT cobom:
- 3aTpaTtbl Ha NPOU3BOACTBO;
- 3aTpaTbl Ha onnaTy TpyAaa;
- OTUMC/IEHUNSA HA COLMANbHbIE HYXAbI;
- amopTusaums;
- Mpoyuse onepauuoHHbIe 3aTpaThl.

3aTpaTtbl Ha NPoOU3BOACTBO

CTpyKTypa 3aTpaT Ha Npou3BOACTBO B PETPOCNEKTUBHOM Mepuoae NpeAcTaBfeHa B cieaytowen Tabnuvue.

Tabaunya 28. CTpyKTypa 3atpart Ha npoun3sodcreo OAO «APC» B peTpOoCneKTUBHOM
nepuose
HavMeHoOBaHue cTaTbu pacxonos 1in 2019 2018 2017
3aTtpaTbl Ha NPOoM3BOACTBO 67 501,15 83 123,82 89 303,09
Triple Play 275,55 573,54 640,06
ApeHpa KaHanoB nepejayun AaHHbIX ycayra cneuyonepatopa 4 193,18 15 843,38 26 846,32
KabenbHoe TenesnaeHune 3 441,55 5931,67 5842,13
KoHTyp 450,39 348,90 0,00
Mopayva curHana undposoro TB B cetb MK 49,18 0,00 0,00
PasoBbIli 3aka3 Yykomxuncepsuc 2012r 211,36 0,00 0,00
CepTtudukaums 583,33 10 296,59 0,00
CeTb UHTEepHeT-4AO 10 291,01 120,60 6 236,00
CoeanHUTENbHbIE IMHUMK 2 397,91 112,32 0,00
CnyTHMKOBasi CBS3b-BHYTPM30HOBas 56,16 47 541,75 112,32
TenepaavoBellaHue 43 041,69 2 355,08 47 129,05
TenedoHus (ip,MecT.cB,BHYTPU30H) 2 484,77 0,00 2 497,21
Ycnyru no npuemy un petpaHcasumum TB u PB nporpammsl 25,07 0,00 0,00

lMporHo3Hble nokasaTtenu B nepuog 2020 — 2024 rr. paccumTtaHbl OLEHLWMKOM Ha OCHOBAHUW YAeNbHbIX BECOB pacxoioB B
BbIpyUKe MO KaAOMYy HanpaB/EHUIO B PETPOCMEKTUBHOM nepuoae.

1. KabenbHoe TenesBuaeHue. [ns pacyeTa yAenbHOro Beca B PEeTPOCMEKTUBHOM MepuoAe WMCMOJSib30BaHbl AaHHbIE MO
cTpokam Triple Play n KabenbHoe TeneBuaeHwe. 3HayeHuve ANsl pacyeTa — YyAeNbHbIM BeC 3aTpaT B Bblpy4yke MO AaHHOMY

HanpaBJIEHUIO.
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2. ApeHpa kaHanoB nepegayun gaHHbix, KoHTyp, Pa3oBbii 3aka3 Yykomkuncepsuc, Cetb nHTepHeT-HYAO, CoeamHuTenbHblE
nnHUK, TenepaanosellaHue, TenedoHus. [na pacyeTa yAenbHbIX BECOB B PETPOCNEKTUBHOM MepuoAe UCMOoMb30BaHbl JaHHble MO
COOTBETCTBYIOLMM CTPOKAM. 3HaYeHne ANns pacyeTa — yAeNbHbI BeC 3aTpaT B Bblpy4Ke MO AaHHOMY HanpaBfieHWUIo.

3. Ceptudmkaums, CnyTHMKOBasi CBSA3b-BHYTPM30HOBas. [Ns pacyeTa yAenbHbIX BECOB B PETPOCMNEKTMBHOM nepuoge
MCMNOMb30BaHbl AaHHbIE MO COOTBETCTBYHOLUM CTPOKAM. 3HAaUYEHUE AN pacyeTa — yAeNbHbI BEC 3aTpaT B COBOKYMHOM BbIpyUKe.

4. ApeHaa Hexunoro nomellenus, BuageoHabnoaenue, NMogaya curHana umdposoro TB B cetb MK/, Ycnyrmn no npuemy m
petpaHcnsauum TB mn PB nporpammbl. B MporHo3HoM nepuofe He OXWAAETCHA BbIpyYKU MO [AAHHbIM  Hanpas/ieHUAM,
COOTBETCTBEHHO, 3aTpaTbl HA NPOM3BOACTBO MO AAHHbLIM CTaTbsIM paBHbl HYJIO.

Tabnnya 29. lporHo3 3atpat Ha nponszsoactBo OAO «APC»
Bblpyuka 3aTpaTbl YaenbHble Beca 3HaueHue
HanMmeHoBaHune in in in ans
CcTaTbU pacxoAoB 2019 2018 2017 2019 2018 2017 2019 2018 2017 pacueTa
Triple Play 276 574 640 0,00%
ApeHpa KaHanos
Cgﬁsfaa”” AaHHbIX 5531 29 603 47 278 4193 15843 | 26846 | 75,81% | 53,52% | 56,78% | 55,15%
crneuonepaTopa
ApeHAa HeXunoro 149 585 0,00%
noMeLeHus
BuaeoHabnoaeHue 477 3051 0,00%
KabenbHoe
2424 6 381 6 699 3442 5932 5842 153,35% | 101,95% | 96,76% 99,36%
TenesmaeHue
KoHTyp 1263 2 450 2423 450 349 0 35,66% 14,24% 0,00% 7,12%
Mopava curHana
umdposoro TB B 49 0 0 0,00%
cetb MK
Pa3oBbIli 3aka3
YykoTxuncepsuc 533 642 570 211 0 0 39,65% 0,00% 0,00% 0,00%
2012r
CepTtudukaums 583 10 297 0 0,70% 5,00% 0,00% 2,50%
CeTb MHTepHeT-YAO 13 503 27 881 35872 10 291 121 6 236 76,21% 0,43% 17,38% 8,91%
gﬁﬁﬁ:””m”b”b'e 5784 14 288 13 181 2 398 112 0 41,46% | 0,79% 0,00% 0,39%
CnyTHUKOBAA CBA3bL- 56 47 542 112 0,07% | 23,10% | 0,05% 11,57%
BHYTpU30HOBas
TenepaavoBellaHue 51 515 118 664 119 970 43 042 2 355 47 129 83,55% 1,98% 39,28% 20,63%
TenedoHus
(ip,mecT.cB, 2 589 5165 5 245 2 485 0 2 497 95,97% 0,00% 47,61% 23,81%
BHYTPWU30H)
Ycnyru no npuemy um
peTpaHcnauuu TB n 64 102 62 25 0 0 39,17% 0,00% 0,00% 0,00%
PB nporpamMmbl
Utoro 83 206 205 802 234 636 67 501 83 124 89 303 | 81,13% | 40,39% | 38,06% 39,23%
Tabsmya 30. lMporHo3 3atpat Ha npounssoacTBo OAO «APC» (npogosmkeHue)
MporHo3sHbIi nepuwoa
HaumeHoBaHue cTaTby pacxopos 2n 2019 2020 r. 2021r. 2022 . 2023 T. nn
ApeHAa KaHanoB nepefayvun AaHHbIX ycayra cneuonepaTtopa 3 051 6 333 6 586 6 850 7124 7 359
KabenbHoe TeneBngexHmne 2 346 4 870 5 064 5 267 5478 5 658
KoHTyp 90 187 194 202 210 217
Pa3oBbIli 3aka3 Yykomxuncepsuc 2012r 0 0 0 0 0 0
CepTtudukaums 2 081 4 318 4 490 4 670 4 857 5017
CeTb nHTEepHeT-4YAO 1203 2 497 2 597 2 701 2 809 2902
CoeanHNTENbHbIE NNHUK 23 47 49 51 53 55
CrnyTHMKOBasi CBS3b-BHYTPM30HOBas 9 630 19 978 20777 21 608 22 472 23 214
TenepagvosewaHune 10 630 22 067 22 950 23 868 24 823 25 642
TenedoHus (ip,MecT.cB, BHYTPU30H) 616 1280 1331 1384 1439 1487
WUTOro 3arpartbl Ha NPonM3BOACTBO 29 670 61 576 64 039 66 600 69 264 71 550

3aTpaTtbl Ha onaaTy TpyAda M OTYMCAEHWS Ha CouMalbHble HYXAbI

3aTpaTtbl Ha onnaTy TpyAa MPOrHO3MPYKTCA Ha OCHOBAaHMM AAHHbIX LITAaTHOMO pacrnucaHus, YTBEPXAEHHOro 19 wuioHs
2019 roaa, ¢ panbHeNwen KOppeKTUPOBKOM Ha TeMnbl pocta UIML.

B 2019 rogy cpeaHecnuco4yHas YMCNEHHOCTb COTPYAHUKOB cOoCTaBnsieT 22 yenoseka. O6wmin poHa 3apaboTHOM nnaThbl -
2 659 312 py6nein B mecsy nnmn 31 911 744 B roa.

OTuMCneHMss Ha couManbHble HYXHbl MNpUHATLI Ha ypoBHe 30% (cMm. noapasgen «[encreytowas cucrtema
HanoroobnoxeHuns» B pasgene 12.1 HacTosawero OT4yeTa).

AmMopTuzaumns

BenuvunHa amopTusaumMm B NPOrHO3HOM Nepuoae paccumTaHa pganee, B pasgene 14.8 HacTtoswero OTueTa.
Mpoune pacxoabl

OueHLWMK cYesl BO3MOXHbIM OCYLLEeCTBUTb NMPOrHO3MpPOBaHME MPOYNX PACcXOA0B KOCBEHHBIMU METOAOM:

- MepeMeHHbIX pacxoA0B - Ha OCHOBaHWWN CPeAHEero 3HauyeHusl A0/IM PacxoAoB 3a PETPOCNEKTUBHbIV Nepuoa,
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- NMOCTOSIHHbIX pacxoAoB — Ha ypoBHe 2018 roga ¢ KOPpPeKTUPOBKOW Ha Temnbl pocTta ULIM.
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Tabnumya 31. [TIporHo3 rnpo4unx pacxofos Ha rnpon3soacTtso OAO «APC»
3HaueHue
HanmeHoBaHMue cTaTbM pacxopoB 1n 2019 2018 2017 1n 2019 2018 2017 ans
pacyeToB
ApeHAa KOCMUYECKOro cermMeHTa 10 010,6 41 493,8 12370,9 12,03% 20,16% 12,84% 15,01%
OLeHOYHble 06513aTeNbCTBa MO OTMNYCKaM 0,0 6 699,6 6 495 0,00% 3,26% 2,77% 2,01%
Pacxoabl Ha NUUEH3UKN 41,7 84,1 185,1 0,05% 0,04% 0,08% 0,06%
D1eKTPO3HEPrus 1 TenJosHeprus 590,4 891,9 652,4 0,71% 0,43% 0,28% 0,47%
ApeHza 0dUCHbIX MOMeLLEHNN 2719,8 5 508,9 4737,2
ApeHza cKaACKMX NoMeLeHui 162,0 318,0 317,5 MocTosiHHbIE pacxoAbl
AyanTtopckas nposepka 0,0 340,0 400,0
NH@OopMaLMOHHbIE YTy 225,5 676,3 699,6 MoCTOSHHBIE PaCcXobl
KaHuTtoBapsl 74,2 209,7 134,4
KoMaHAMPOBOYHbIE pacxoabl 13,3 260,1 976,2 0,03% 0,15% 0,46% 0,21%
MaTepuanbHble pacxoabl 106,8 656,9 278,1 0,14% 0,33% 0,12% 0,20%
Hanor Ha uMyLecTBo 309,6 600,9 133,5
0O6cnyxunsaHne KKM n KKT 7,2 11,0 39,8
(l_)isLU,EXOSFIVICTBeHHbIe pacxoAbl, He NpUHMMaeMble ANs 2,5 6,1 548,5 MoCTosHHbIE pacxoabl
OpraHm3aunoHHble pacxogbl 0,0 0,0 59,8
OpraHm3aunoHHble pacxoibl, He NpuHMMaemble ans HY 340,0 3,7 66,0
MoBbllweHne KBaanduKaumm 16,5 69,4 125,9 0,02% | 0,03% | 0,05% | 0,04%
[MoyToBbIE pacxoabl 21,9 70,2 65,0 [MoCcTOsiHHbIE pacxoabl
MpeapelicoBbI Mea OCMOTp BoauTeNnelh 0,0 10,7 37,5 0,00% | 0,01% 0,02% | 0,01%
[MpoBeaeHne oueHKU 0,0 60,0 55,0 MoCTOAHHbIE Pacxoabl
lMporpaMMHble NpoAYKTbl U nnueH3unm No 284,1 427,4 547,1
PasmeLlueHrve (yTuamsaums), BoiBo3 TEO 1,2 7,5 15,1 0,00% | 0,01% | 0,02% | 0,01%
Pacxoabl Ha coaepxaHue TpaHcnopTa 502,1 1030,9 1050,1 MocTosiHHbIE pacxoabl
TpaHCnopTHblE pacxoabl 363,4 1431,1 1405,7 0,44% 1,72% 1,69% 1,28%
Ycnyru no gocraeke 70,6 101,0 139,9 0,08% 0,12% 0,17% 0,12%
Ycnyru cBasum 228,7 374,5 233,7 0,27% 0,18% 0,10% 0,19%
lOpunanyeckune ycnyrm 450,0 902,2 260,0 0,54% 0,44% 0,11% 0,36%
Tabnuya 32. lporHo3 npoy4unx pacxonos Ha npon3soacTso OAO «APC»
(npogosnxeHune)
HavMeHoBaHue cTaTbu pacxonos 2n 2019 2020 r. 2021 r. 2022 r. 2023 r. 2024 r.
ApeHZla KOCMUYEeCKOro cerMeHTa 12 490,1 25 909,5 26 945,9 28 023,7 29 144,6 30 106,4
OueHoYHble ob6a3aTenbCTBa NO OTNYyCKaM 1 670,6 3 465,5 3 604,2 3748,3 3 898,3 4 026,9
PacxoAbl Ha NULEH3UN 47,1 97,7 101,6 105,7 109,9 113,5
D1eKTPO3HEPrusl N TeNJ03Heprus 394,1 817,5 850,2 884,3 919,6 950,0
ApeHza 0bUCHbIX MOMeLLEHNN 2 870,2 5 958,5 6 196,8 6 444,7 6 702,4 6 923,6
ApeHpa cknaackmMX NoMeLeHunm 165,7 343,9 357,7 372,0 386,9 399,7
AyaunTopckas nposepka 177,1 367,7 382,5 397,8 413,7 427,3
MHdOpMaLUMOHHbIE ycnyru 352,4 731,5 760,8 791,2 822,9 850,0
KaHurtoBapsl 109,3 226,8 235,9 245,3 255,1 263,6
KoMaHAMPOBOYHbIE pacxoabl 178,9 371,1 385,9 401,4 417,4 431,2
MaTepuanbHble pacxoabl 162,7 337,6 351,1 365,1 379,7 392,2
Hanor Ha MMyuwecTso 313,1 650,0 676,0 703,0 731,1 755,3
O6cnyxunsaHune KKM n KKT 5,7 11,9 12,4 12,9 13,4 13,8
0O6Lwex035MCTBEHHbIE pacXxoAbl, He NpuHMMaeMble anst HY 3,2 6,6 6,9 7,2 7,5 7,7
OpraHun3aumMoHHble pacxoabl, He MpUHUMaeMmble ans HY 1,9 4,0 4,2 4,3 4,5 4,6
MoBblleHne KBanndukaumm 29,7 61,7 64,2 66,7 69,4 71,7
MoyToBbIE pacxoabl 36,6 75,9 79,0 82,1 85,4 88,2
MpeapericoBblii Mes OCMOTP BOAMTENEN 5,9 12,2 12,7 13,2 13,7 14,1
lMpoBeaeHne oueHKuU 31,3 64,9 67,5 70,2 73,0 75,4
lMporpaMMHble NpOAYKTbl U nnueH3sum No 222,7 462,3 480,7 500,0 520,0 537,1
PasmeueHune (ytnnmsaums), Beieo3 TEO 8,0 16,5 17,2 17,8 18,6 19,2
Pacxoabl Ha coaep)xaHue TpaHcnopTa 537,1 1115,0 1159,6 1 206,0 1254,2 1 295,6
TpaHCrnopTHbIE pacxoAbl 1 066,7 2212,8 2 301,3 2 393,3 2489,1 2571,2
Ycnyru no gocraeke 103,8 215,3 224,0 232,9 242,2 250,2
Ycnyru cesism 154,3 320,2 333,0 346,3 360,1 372,0
lOpuanyeckue ycnyru 302,3 627,1 652,2 678,3 705,4 728,7
WUtoro 21 440,4 44 483,7 46 263,1 48 113,6 50 038,2 51 689,4

B NnporHo3HOM nepuoae He y4uTbiBanoCh CanbAo MPOYNX AOXOA0B/PacxodoB MO NPUUMHE UX HE3HAUYUTENBbHOro yAe/bHOro
Beca B CTPYKType BbIpyukn (MeHee 2% B 2015-2018 rogax), a TakXe HETUMNWUYHOIO XapaKTepa pacxofoB: y4yeT KypCOBbIX
pa3HuL, BblbbITUE OCHOBHbIX CPeACTB, CNUCaHWEe 3a40/KEHHOCTel n npodee. McknodeHne - B 2018 roay pacxos OT BblObITUS
¢dnHaHCoBOro BnoXxeHusa B cymme 66 301 265 py6. aBnsieTcs eaMHOPa3oBON onepauuver U He y4uTbiBaeTCs B COCTaBe Mpo4mx

pacxonos.
Tabnuya 33. lpoyne [goxonbl U pacxoabl B pETPOCIEKTUBHOM riepuosie
HaunmeHoBaHue EA. usm. 2015 r. 2016 . 2017 r. 2018 r.
Mpoune goxoabl TbiC. pyb6. 685 257 4 588 1863
Mpoune pacxoabl TbiC. py6. 4 542 4 650 7 445 4 748
Canbao npouune foxoAbl/npoyne pacxoabl TbIC. pY6. -3 857 -4 393 -2 857 -2 885
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HaunmeHoBaHue EA. usm. 2015r. 2016 . 2017 r. 2018 r.
YaenbHbIki BEC B Bbipy4YKe - -1,53% -1,77% -1,22% -1,40%
Taknm 06pa30M, MPOrHO3 onepaunoHHbIX pacXonoB COCTaBNAET:
Tabnnya 34. lporHo3 pacxogos OAO «APC»
HanMmeHoBaHue EA. nam. 2n 2019 2020 2021 2022 2023 nn
OnepauunoHHble pacxoabl TbiC. pY6. 77 327 157 939 162 225 167 165 172 651 177 464
MaTtepunanbHble 3aTpaTbl TbiC. py6. 29 670 61 576 64 039 66 600 69 264 71 550
3aTpatbl Ha onnaTy TpyAa TbiC. py6. 15 956 33124 34 449 35 827 37 260 38 490
OTUMCNEHMA Ha coumarnbHble HYXAbI TbiC. pPY6. 4787 9937 10 335 10 748 11178 11 547
AMopTU3aums ThiC. pPY6. 5474 8 818 7 139 5875 4910 4187
Mpoune 3aTpaTbl TbIC. pY6. 21 440 44 484 46 263 48 114 50 038 51 689
YaenbHbIi BEC B BbipyYKe 92,9% 91,5% 90,4% 89,5% 88,9% 88,5%

Ha ocHoBaHMM paccyMTaHHbIX BEIMYMH CMPOrHO3MpoBaHa Ynctas npmbbiib OAO «APC».

Tabnmya 35. MporHo3 uuncrori npmbbiin OAO «APC»
HanMmeHoBaHue nokasarens En. usm. 2n 2019 2020 2012 2022 2023 nn
Bbipyyka ThiC. pPY6. 83 206 172 602 179 506 186 687 194 154 200 561
TeMrbl pocTa % - - 4,0% 4,0% 4,0% 3,3%
Pacxogabl TbiC. pyb. 77 327 157 939 162 225 167 165 172 651 177 464
yA€e/IbHbIN BEC B BbIpyUYKe 92,9% 91,5% 90,4% 89,5% 88,9% 88,5%
AMopTU3aums ThiC. py6. 5474 8 818 7 139 5 875 4910 4 187
EBITDA TbIC. pY6. 5879 14 663 17 281 19 522 21 503 23 098
B % OT BbIpy4KU % 7,1% 8,5% 9,6% 10,5% 11,1% 11,5%
EBIT TbIC. pY6. 405 5 845 10 142 13 647 16 593 18 911
B % OT BbIpyYKM % 0,5% 3,4% 5,6% 7,3% 8,5% 9,4%
Hanor Ha npubbinb ThiC. py6. 81 1169 2028 2729 3319 3782
B % OT Hasoroobsaraemori rnpnbbliv % 20,0% 20,0% 20,0% 20,0% 20,0% 20,0%
Net Income TbiC. py6. 324 4 676 8113 10918 13 275 15 128
Net Income/Sales % 0,4% 2,7% 4,5% 5,8% 6,8% 7,5%

14.8. MporHo3 aMopTU3aLumn U KanUTaabHbIX BJIOXKEHUN

MoAnepXaHMe MMYLLECTBEHHOMO KOMIMJeKca to6oro npeanpusTvs (aanee — amMopTU3MpyeMoe WMMYLLecTBO) B paboyem
COCTOSIHUM OCYLLECTBNAETCS 33 CYET aMOPTU3ALUMOHHBLIX OTYMCNIEHUI. AMOPTM3aUMsi — 3TO MOCTOSIHHO HaKanJvMBaeMblil B

CTOMMOCTHOM  BbIpaXeHUNn UN3HOC aMOpTU3NUpPyeEMOro wuMmyllectea ANa nocneaytowero wucnonb3oBaHMa Ha  NpoCToe
BOCNpOn3BOACTBO CTOMMOCTU COOTBETCTBYHOLWUNX aKTUBOB.
BocrnpousBoACTBO aMOpPTU3MPYEMOro WMyLLECTBa OCYLLECTBASETCS MOCPEeACTBOM MEpUOAUYECKUX, HENpepbiBHbIX

KanuTanbHbIX BIOXEHUMN, KOTOpble MOryT 6bITb HanpaBJieHbl HA PEKOHCTPYKUMIO UK MOAEPHU3aLUUO CYLWECTBYHOLWMNX ob6bekToB
aMOpPTU3NPYEMOIro nMyLlecTea, U Ha I'IpVI06p6TEHMe HOBbIX.

[MocTpoeHne NporHo3a KanuTanbHbIX BJIOXKEHUI n aMopTM3aunmn OCHOBHbIX CpeACTB OCYyLLeCTB/1IEHO C YYETOM cneayrwmnx
npeanocbiNioK:

- POCT BbIpYy4YKM B MPOrHO3HOM nepuoae He TpebyeT yBeNMYeHUs MMYLLEeCTBEHHOIO NOTEHLMana KOMMNaHum; KanuralbHble
BJIOXXEHUNA PaCCyYUTbIBAKOTCA B pa3Mepe, A0CTAaTOYHOM ANSd COXpaHEHUA 3a4aHHOIo ypoBHA MMYLLECTBEHHOIO NoTeHUMana;

- MPOrHO3 KanuTasibHbIX BJIOXEHUMA Ha MNOAAEep>XaHWe CYLLeCTBYHLMX OCHOBHbIX CPeACTB MPOU3BOAMIICS Ha OCHOBE
CTOMMOCTM 06BEKTOB OCHOBHbIX cpeacTte u CbaKTMl-IECKOFO OCTaBLUErocda Ccpoka CJ'Iy)K6bI C y4eToM VIHCbJ'IFILI,VIOHHOVI KOPPEKTUPOBKU,

- HauyucC/ieHMe aMopTM3auuMu, B COOTBETCTBUM C YYETHOW MOSIUTUKOM KOMMAaHUM, OCYLLECTBISETCS JIMHEWHbIM MeTOAOM.
AMOpPTM3aLMOHHbIE OTYMUCIIEHUSA NMPOrHO3MpPOBaNUChL 06WMM UToromMm 6e3 paszbuBkKM MO rpynnamM Ha OCHOBE HOPMbl aMOpTM3auun u
rnepBoHaYasibHOM CTOMMOCTU OCHOBHbIX CPeACTB MO COCTOSHMIO Ha 31.12.2018 r.;

HOPMa aMOPTU3AUMOHHbLIX OTYMUCIEHUI MO CYLLECTBYHOLWMM OCHOBHbIM CpeacTBaM,
peTpOCneKTUBHbIX AaHHbIX 3a 2018 r. coctaBuna 3,1%;

pacCynTaHHasa Ha OCHOBaHUU

- BEIMYMHA aMOPTU3ALUMOHHbIX OTYMCIIEHWI MO BHOBb BBOAWMMBbIM OCHOBHbIM CpefCTBaM MpPOrHo3upoBanacb UCXOAs U3
cpefiHeil HOpMbl aMOPTU3aLMOHHBIX OTUYUCTTEHNI (3,1%) U MPOrHO3HOM BEMMUMHBI AMOPTU3UPYEMBIX KanUTasbHbIX BTIOXEHWUA.

Tabaunya 36. PacyeTr HopMbl amopTusaymm
HaunmeHoBaHue nokasartens EA. usm. 31.12.2015 31.12.2016 31.12.2017 31.12.2018
MepBoHavanbHas ctommoctb OC Ha Havyano OTYETHOro nepuoaa py6. 343 267 347 346 354 978 389 601
HakonneHHasa amoptusauma OC Ha Havyano OTYETHOro nepuoaa py6. 316 176 325 551 331917 337 220
OcTtato4yHasa ctoumoctb OC Ha Hayano OTYETHOro nepuoaa py6. 27 091 21 795 23 061 52 381
HauucneHHas amopTM3aums 3@ OTYETHbIV NEpPUOA BCEro: py6. 17 092 22 709 9 686 9 686
Hopma amopTtusaumm % 6,6% 2,8% 3,1%
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HanmeHoBaHue nokasartens Ea. am. 31.12.2015 31.12.2016 | 31.12.2017 | 31.12.2018
MprnobpeTeHo 3a OTYETHbLIN Nepuoa: py6.
BbI6blTWE - BCEro 3a OTYETHLIV Nepuoa: py6. 11 765 4 417 7 737 105 956
Hopma BbIbbITUS % 37 684 338 105 70 062

MporHo3 aMmopTu3aLummM OCHOBHbIX CPEACTB M KanuTanbHbIX BAoxeHnin OAO «APC» npuBeneH B Tabnuuax HuMxe.

Tabnuya 37. [1pOrHo3 aMopTU3ayNOHHbIX OTYUCIIEHUI N KaNNUTaslbHbIX B/IOXKEHUM,
ThIC. py6.%?
HaumeHnosakue Ea. usm. 2018 2019 2020 2012 2022 2023 nn

nokasartens
:ﬁg:;au"u"ﬂ""'e ThIC. pY6. 10 102 10 486 10 937 11 353 11 807 12 279
nepsouaqanbuaa CTOMMOCTb
I'IepBOHa-laanasa
CTOMMOCTb Ha Ha4vano TbiC. py6. 389 601 311 720 251 617 205 732 170 624 143 899
nepunoaa
KanutanbHble BIOXEHNS TbiC. py6. 10 102 10 486 10 937 11 353 11 807 12 279
CnuncaHusa TbiC. py6. 22,6% -87 984 -70 589 -56 823 -46 461 -38 532 -32 586
I'IepBOHa-laanasa
CTOMMOCTb Ha KOHel TbiC. py6. 389 601 311 720 251 617 205 732 170 624 143 899 123 592
nepuoja
AMopTusaumn
ﬁ:gﬁgzga”“” HaHauano 1 o pye. -337 220 -260 184 -198 413 -148 730 -108 144 -74 522
HauucneHwe 3a nepuoa TbiC. py6. 3,1% -10 948 -8 818 -7 139 -5 875 -4 910 -4 187
CnucaHusa TbIC. py6. 87 984 70 589 56 823 46 461 38 532 32 586
ﬁ:gﬁgzga”“” Ha KoHew Thic. py6. | -337 220 -260 184 -198 413 -148 730 -108 144 -74 522 -46 123
Yucrasa 6anaHcoBas CTOMMOCTb
Yucraa 6anaHcoBas
CTOMMOCTb Ha Ha4vano TbiC. py6. 52 381 51 536 53 204 57 002 62 480 69 377
nepuwoaa
Yuctaa 6anaHcoBas
CTOMMOCTb Ha KoHel|, TbiC. py6. 51 536 53 204 57 002 62 480 69 377 77 469
nepuoga
STpOer‘;:C"T:CTaTO””a” THIC. PY6. 51 958 52 370 55 103 59 741 65 928 73 423

14.9. MporHo3s naMmeHeHusi 060pOTHOro Kanurana

MporHo3 npupocTta (yMeHblUueHUA) O60pOTHOrO KamnuTana OCHOBaH Ha MNPEeAnosIoXEHWM O TOM, UYTO C YBESIMYEHUEM

06bEMOB AesATeNbHOCTU KOMMaHus BblHY>XXA€EHa OTBJIEKATb AONOJIHUTENbHbIE O60pOTHbIe cpeactea B 3anachl, ,D,e6MTOpCKyPO
3a40/KEHHOCTb, @ TakXXe MOXET MpuBMeKaTb AOMOJIHUTENbHbIE CPEACTBA 3@ CYET YBEIMYEHUS KPeaUTOPCKOM 3a40/1KEHHOCTU. B
TO XeE& BpPeEMA CHUXEHUE 06beMOB AesTeNbHOCTU AO/MKHO MOBMeYb BbiCBOOOXAEHME 060p0THbIX cpeacTs. OTU ABUXEHUS
060pOTHOro KanuTasna BAMSIOT Ha BE/IMYMHY YMCTOrO AEHEXHOro NoToka.

Mp1 MpOrHo3MpoBaHUM MOTPEGHOCTM B 0BOPOTHOM KanwuTase OUEHLLMK WCXOAWN W3 MPEAMOSioKEHUS, UYTO OCHOBHbIE
dakTopbl, BAUAOWME HA YPOBEHb 060POTHOMO KanmWTana, OCTAHYTCS HEW3MEHHbIMW B TEYEHWe NMPOrHO3HOro Nepuoaa, To ecTb
CKOPOCTb 060pOTa OCHOBHbIX CTaTei, hopMMPYIOLLMX 060POTHBIN KamnuTasn, He U3MEHUTCS.

B pamkax npoBegeHus pacyeToB MO Aox0oAHOMY noaxody OueHWMK OCylWecTBU pacyeT TakK Has3biBaemoro
«be3neHexHoro» 060pOTHOFO kanutana. lNMepuoabl 060p0Ta cTaTen 6paJ'WICb Ha OCHOBaHWU cpe,quapMd)MeTquCKoro 3Ha4YeHnA

B PETPOCMEKTUBHOM Mepuose.

MporHo3 nameHeHus cobcTBEHHOrO O60p0THOFO Kanutana npeacrtas/ieH B Tabnuue HuMxe.

Tabaunya 38. lporHo3 nameHeHns1 060pOTHOro KanuTasna, TeicC. py6.
PeTpocneKTUBHbI nepuoa MporHo3HbIi nepuopa
HanMmeHoBaHue

2016 2017 2018 1n2019 | 2n2019 | 2020 2021 2022 2023 nn
Bbipyuka 5 636 5636 5 636 2022 2022 4153 4276 4409 4550 4671
OnepaumoHHble pacxoabl | 56 538 56 538 56 538 20 636 20636 | 42840 | 44554 | 46336 | 48189 | 49 780
CTOMMOCTb 3anacos 30 235 30 235 30 235 4 499 2 338 4775 4905 5054 5 220 5 365
CrommocTb AebUTOpCKOV 5636 5636 5636 58 958 20636 | 42807 | 44520 | 46301 | 48153 | 49742
3a40J1KeHHOCTU
CTOMMOCTL KPEAUTOPCKOW | g 539 56 538 56 538 53 143 12542 | 25616 | 26311 | 27112 | 28002 | 28783
3a40J1XKeHHOCTU
Obopaumsaemocs 10,4 10,5 12,2 11,0 11,0 11,0 11,0 11,0 11,0 11,0
3anacos
O6opaynBaeMocTb
AebuTopcKoit 83,3 88,0 100,3 90,5 90,5 90,5 90,5 90,5 90,5 90,5
3a40J1XeHHOCTU

22 ICTOUHMK MHbOpMaL MK

: AaHHble OAO «APC», pacyet OueHwmka
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PeTpocneKTuBHbI nepuoa MporHo3HbIi nepuop
HanmeHoBaHune
2016 2017 2018 1n 2019 | 2n 2019 2020 2021 2022 2023 nn
O6opaynBaeMocTb
KpeanTopCcKom 55,8 56,5 65,3 59,2 59,2 59,2 59,2 59,2 59,2 59,2
3a40JIKEHHOCTHU
O60pOTHBIN KanuTan 31939 31939 31939 10 314 10 432 21 966 23113 24 242 25 370 26 207
N3MeHeHue
060pOTHOro KanuTana 36 981 - - - 118 1220 1147 1129 1128 837
A0NIA 06OPOTHOO | 45 gq, 13,6% 15,5% 12,4% 12,5% 12,7% | 12,9% | 13,0% | 13,1% | 13,1%
Karnurtasia B Bbipy4ke

14.10. O60CcHOBaHMe CTaBKU AUCKOHTUPOBaHMA

CTaBKa ANCKOHTUPOBAHUA — 3TO OXWAaemas CTaBKa AO0X0Aa Ha BJIOXKEHHbIA KanuTasa B CONOCTaBMMbIE MO YPOBHIO pucKka
06beKTbl MHBECTUPOBaHUA WKW, APYrMMU COBaMu, OXumaaemas CTaBka AoXo4a MO MMEKLWWUMCS anbTepHAaTUBHbIM BapuaHTaMm
MHBECTULMIA C CONOCTaBMMbIM YPOBHEM pUCKa Ha AaTy OLEHKMU.

CyLLl,ECTByIOT pas3finyHble METOAUKU onpeaeneHna CtaBKu ANCKOHTUPOBaAHUA, Hanbonee pacnpoCcTpaHeEHHbIMU U3 KOTOPbIX
ABNAKOTCA:

ANS AeHEeXHOro noToka oT cO6CTBEHHOro KanuTana

- MoAesNb OueHKN KanuTanbHbiX akTneoB (CAPM - Capital Asset Pricing Model);

- MeTo4 KyMynsTUBHOro noctpoenns (BUM - Build-up method);

ANS AEHEXHOro NoToka oT MHBECTMPOBAHHOIO KanuTana

- MoAenb cpeAHeB3BeLleHHoM ctouMmocTn kanutana (WACC - Weighted Average Cost of Capital).

CraBKa AWCKOHTa paccymMTbiBaeTcs Ha TOW e OCHOBE, YTO U AEHEXHbIN MOTOK, K KOTOPOMY OHa npuMeHseTcs. Ans
AEHeXHOro NoToka BCEro MHBECTUPOBAHHOIO KanuTtasia NpUMeHSIeTCa AMCKOHT, PaBHbI CyMMe B3BELLUEHHbIX CTaBOK K OTAauye Ha
Cco6CTBEHHbBIN Kanutan u 3aeMHble cpeacTtea (CTaBKa OTAa4YN Ha 3aeMHblE CpeacTBa ABAETCA I'IpOLl,EHTHOﬁ cTaBkon H6aHka no
KpeauTaMm), rae B KayecTBe BECOB BbICTYMNAKT AO/IM 3aeMHbIX U COBCTBEHHbIX CPeACTB B CTPYKType KanuTtana.

[nsi oueHKM CTOMMOCTM CO6CTBEHHOrO KanuTana 6bina BbibpaHa MoAeb OLEHKM KanuTanbHbIX akTueos (CAPM).

B cooTBeTCTBMM C MOAE/IbIO OLEHKM KanuTasibHbIX aKTUBOB CTaBKa AMCKOHTa HaxoAMUTCH No (bopMyne23:
R=R;+px(R, R;)+S,+C

roe:

R - TpebyeMasi MHBeCTOpPOM CTaBka AoxoAa (Ha CO6CTBEHHbIN KanuTan);

Rf - 6e3puckoBasi HOpMa AOXOAHOCTH;

B - K03 PurUMeHT «beTax»;

(Rm-Rf) - npemMuns 3a cuctemMaTtMyeckmn puck pbIHOYHOIO AMBEPCMOULMPOBAHHOIO NOpTdhens akuuin;
S1 - npemMus 3a pUcK AN ManbiX NPeanpusTUii;

S2 - npemMusi 3a NpoYne pUCKU, XapaKTepHble ANS OLEHMBAEMON KOMMaHum

C — CTpaHOBOW pUCK.

be3puckoBasi HopMa 40X0AHOCTH

B kauyectBe 6e3puckoBOM CTaBku 6bina MCNOAb30BaHa AOXOAHOCTb MO 20-TUAETHMM [0ArOCPOYHBIM Ka3HaYemcKkum
obnuraumam Mpaeutenbctea CLUA (The Federal Reserve Board, FRB), cocTaBuBlas Ha Aaty oueHku 2,31%24. [aHHbllil BbIGOP
060CHOBbIBAETCA TeM, YTO MPOM3BEAEHHbIE pacyeTbl MPeMMu 3a PUCK aKLUMOHEpPHOro Kanurtana 6a3upyloTcs Ha nokasaTensx
aMepuKaHCKoro (oHAOBOro pblHKA, Kak Havbonee pas3BMTOr0O M MPeACTaBUTENbHONO C TOYKW 3PEeHUs CPaBHUMbIX aKTUBOB.
BbibpaHHbIi nepuog B 20 NeT conocTaBuMM C NEPUOAOM, B TeYeHME KOTOPOro MHBECTOPbl 06bIYHO COXPaHAOT CBOM MHBECTULMU B
akumm.

KoagppuuymneHT «6eTa» A4/151 OLUeHNBaEMOK KOMIaHUn

KoadbduumeHT «beTa» - 3TO Mepa W3MEHYMBOCTM [AOXOAHOCTM aKUMIA KOMM@HUM OTHOCUTENbHO o06lero WHAekca
AOXOAHOCTU cpeAHepbiHOYHOro noptdens akuui (HanpuMep, B CLUA oTHocuTenbHO obwero uHAekca AOXOAHOCTM aKuui
KoMnaHui, Bxoasawmx B MHaekc S&P 500).

«BbeTa» BbIUMC/SETC Ha OCHOBE CTaTUCTUUYECKUX AaHHbIX O pbIHKE akuuii 3@ NpoAOSKUTENbHbIM Mepuos MeTodamu
KOppensiuMoHHoro aHanusa. MNpu 3ToM cpeaHsis «beTa» Ans BceX KomnaHwi (rnobanbHoro AMBepcnduuMpoBaHHOrO PbIHOYHOMO
noptdens) paBHa eavHuue. s akuui KOMMaHuWin ¢ 6onblueli M3MEHYMBOCTbIO, YEM B CpeAHEeM MO PblHKY, 3HayeHue «beTa»
6onblue eaAnHULUbI, AN aKUMA C MeHbLUEe U3MEHUYMBOCTbLIO, YEM B CPEAHEM MO PbIHKY, — MEeHbLUEe eANHULbI.

23 PyKOBOACTBO MO oueHke 6usHeca/ ®uwmeH Oxeit, Mpatt WaHHoH, Mpuddut Knuddopa, YuncoH Keint. — M.: 3A0 «KBUHTO-KOHCANTUH>»,
2000

24 URL: http://www.treasury.gov/resource-center/data-chart-center/interest-rates/Pages/TextView.aspx?data=yieldYear&year=2019
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CornacHo mogenn CAPM Mmepa WM3MEHYMBOCTW YPOBHSI AOXOAHOCTW aKLMIA accouMMpyeTcs C MEPOW pucka, NMpuyeMm, Ans
aKkuuii, uMerLWnx «beTy», paBHYI eaAnHULUE, CTeNeHb puUCKa MpU3HaEeTCs paBHOW CTeMNeHM pUcka pblHKa B UeNoM. BnoxeHus B
akuum c «beta», 6onbluen eamHUUbl, 6onee pUCKOBaHHbI, YeM B TUMNOTETMYECKUI rnobanbHbI ANBEPCUPULUMPOBAHHbIN
PbIHOYHbIA nopTdenb, U HAaobopoT, akumu C «beTa», MeHbllel eAUHULbI, MEHEE PUCKOBaHHbI, YEM ANBEPCUPULMPOBAHHLIN
PbIHOYHbIN nopTdensb.

Ons onpepeneHus koadduumeHTa 6eta, OueHWMK Bocnosib3oBancs 6a3oi AaHHbIX CUCTEMATM3UpOBaHHOM npod. A.
JamozapaHom?®. CornacHo koTopoit KoadduumneHT unlevered beta ans otpacnu Telecom (Wireless) coctaenset 0,68.

[Nanee npoBoauTcs pacyeTt koaddurumeHTa «beTa» 6€3 yuyeta pMHaHCOBOIro pblyara no cnegytowen dopmyne:

Bl

B =
D
(1@ Hx()

u

roe:
Bu - koadpduuneHT «beta» 6e3 yueta GUHAHCOBOro pblyara;

Bl - koaddpurumeHT «6eTa» c y4eToM pMHAHCOBOrO pbiyara;

t — NnpeaenbHas Hanoroeas cTaBkKa, UCMONb3yeMas CONOCTaBUMOM KOMMNaHUEN;
D — pblHOYHasi CTOMMOCTb 3aEMHOIMO KanuTana ConocTaBUMOl KOMMNaHUu;

E - pblHOYHas CTOMMOCTb CO6CTBEHHOrO KanuTasna CornoCTaBMMON KOMMaHUK.
lpemusi 3@ pUCK BIIOXEHUS B akumu poccuiickux npeanpusatuii (Rm- Rf)

MpeMna 3a pUCK BIOXKEHUS B aKuMM OTpaxkaeT pasHuUy B AOXOAHOCTM aKUWI KPYMHbIX KOpRopauui n KasHayelCKux
obsazatenbctB lMpaeutenscrea CLUA. PblHOYHas npemus npeacraenser cobor AONONHUTENbHbIN A0XO0A4, KOTOpbl HeobxoanMo
[o6aBnTb K 6e3pnMCKOBOM CTaBke, YTO6bl KOMMEHCMPOBaATb MHBECTOPY AOMONHUTENbHbIN PUCK, CBA3@HHbINA C BIOXEHWEM B aKuuu
KOMMaHuu.

CornacHo CTaTUCTUKe,
cocrtasnseT 5,11%.

paCC‘-IVITaHHOﬁ no AaHHbIM aMepUKaHCKOro CbOH,CI,OBOFO pPblHKa, CpeagHepbIHOYHAA nNpemMusa

lpemMusi 3a pUCK B/IOXKEHUS B KOMIMAHUIO Mason Kanutannlaumm

Pe3ynbTaThl MHOrOYUCIEHHbIX UCCNEAOBaHUI CBMAETENbCTBYIOT O TOM, UYTO y 6osiee MenKMX KOMMaHui HopMma npubbiim
Bbllle, YyeM y 6oniee KpynHbIX KOMMaHui. Mcxoas u3 aToro, NMpu pacuyete AOXOAHOCTM COBGCTBEHHOrO Kanutana oueHWBaeMoMn
KoMnaHuu B pamkax mogaenn CAPM pobaBnsieTcss npeMusi 3a pUCK WMHBECTMPOBAHMS B KOMMaHWMM C Masioh Kanutanu3auuen.
Pe3ynbTaTbl UCcCneaoBaHuii B 3Tol 0651acTv, NpoBeaeHHble koMnaHuel Ibbotson Associates?®, npuBeaeHbl HXKe, B Tabnuue.

Tabaunya 39. lpemusi 3@ Masziyto KanutTaam3aumio
PbIHOYHana PbiHOYHasn
Mpemusa 3a pasmep
Kanutanusauus KanuTanusauus
AecATUYHbIE rpynnbl (npubbinb cBepx
HauMeHbLINnX Han6onblmnx
A o CAPM), %
KOMMNaHWn KOMMNaHun

CpefHasa kanutanusaums (no 3-5 AecaTUYHbIM rpynnam) 2 552,44 10 105,62 1,10%
Huskasa kanutanusaums (no 6-8 AeCSATUYHbIM rpynnam) 549,056 2 542,91 1,77%
CBepxHu3kas kanutanmsaums (no 9-10 aecaTuyHbIM rpynnam) 3,037 548,839 3,69%
Bbicokas kanutanusauus 1-10

1-Largest 24 428,85 591 015,72 -0,32%
2 10 170,75 24 272,84 0,65%
3 5 864,27 10 105,62 0,94%
4 3 724,62 5 844,59 1,05%
5 2 552,44 3 724,19 1,65%
6 1 688,90 2 542,91 1,63%
7 1011,278 1 686,86 1,77%
8 549,056 1010,634 2,18%
9 300,752 548,839 2,64%
10-Smallest 3,037 300,725 5,72%

B pamkax HacTosiwero OTyeTa npeMust 3a Manyto Kanutanusauuo bbina npuHsaTa Ha yposHe 1,65%.

npeMMFI 3a pUCK MHBECTUPOBAHNA B KOHKPETHYIO KOMINaHmo

HeobxoanmocTb pacyeTa nNpemMunnm 3a HeCUCcteMaTU4eCKne pPUCKU obbsicHseTCA TE€M, 4YTO NMOMMMO MAKPO3IKOHOMUYECKUX

(akTopoB, KOTOpble B TOW WAM WMHOW CTEMEHM OKasblBalOT B/IMSIHME HA BCEX SKOHOMMYECKMX Cy6beKkTOB, Kaxxaas oTAesbHas
KOMMaHus noABepXeHa CBOUM COBCTBEHHbIM crneunduyeckuM puckaMm W, He CMOTPsS Ha TO, 4YTO B TEOpUU OLEHKMU
HecucTemMaTU4yeckue pUCKM paccMaTpuBaloTCa Kak AnBepcuduumpyeMble, B COBPEMEHHbIX YCIOBUSIX Y BOMbLUMHCTBA POCCUMCKUX
KOMMNaHni 06bEKTMBHO OTCYTCTBYHOT BO3MOXHOCTU ANS AMBepcudbuKaunum puckos M3-3a cnaboro passutnsa pMHaAHCOBOrO pbiHKa.

25 URL: http://pages.stern.nyu.edu/~adamodar/
26 UcTouHuk: Ibbotson Associates, NYSE/AMEX/NASDAQ
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PacueT BeNUUMHBLI NPEMUN 3a PUCKU NPeACTaBlieH B Tabnuue Huxe.

Tabnuya 40. AJIFOPUTM OMPEAESIEHNS CTEMNEHN PUCKE OLIEHNBAEMOK KOMIaHnm?”
CreneHb pucka
dakTop pucka
Huskasn CpeaHsas Bbicokas
3aBUCUMOCTb OT KJIKOYEBbIX COTPYAHUKOB 1 2 3
KoprnopaTuBHOE yrnpasneHue 1 2 3
3aBMCMMOCTb OT K/1t0YEBbIX NoTpebutenei ycnyr 1 2 3
3aBUCUMOCTb OT KJIHOYEBbIX NOCTaBLLNKOB 1 2 3
A. Utoro (cymma):
B. PaccuntaHHas cteneHb pucka (b=A/4):
Tabnuya 41. ANIropuTM pacyeTa rnpemMumn 3a crneyniduyeckmii puck
CTeneHb pucka PaccuntaHHOe 3HayeHue Pa3mep npemuun 3a cneundpunueckmin puck, %
Huskas =1Ho0<1,5 0-1
CpegHsas >= 1,75 Ho <2,25 2-3
Bbicokas >=275-3 4-5
Tabnuuya 42. Aniroput™ onpeaesieHns BeNYMHbI (paKkTopoB pUCKa
CreneHb
dakKTop pucka MposBneHus
pucka
Huskas OTCyTCTBME 3aBMCMMOCTM OT KKOYEBbIX COTPYAHUKOB
3aBMCMMOCTb OT Cpeansis CpeaHss cTeneHb 3aBUCMMOCTU — YaCTb K/IOYEBbLIX COTPYAHUKOB MOXET ObiTb 3aMeHeHa Ha HOBbIX B
KOYeEBbIX c/lyyae mx yxoga
COTPYAHUKOB Bbicokas MNmeeTcs BbICOKas 3aBUCMMOCTb OT K/IHOYEBbIX COTPYAHMKOB (reH. AMPEKTOPa, M. MHXEHepa, Hau.
NJaHOBO-3KOH. otaena, Had. MTO, rn. 6byxrantepa)
Mpo3payHOCTb CTPYKTYpbl COBCTBEHHOCTU U OTCYTCTBUE HEFATUBHOMO BAUSHUS KPYMHbIX aKLUMOHEPOB Ha
MHTEpeChl APYIrMX 3aUHTEPECOBaHHbIX NL;
CobntopaeHne npae pUHAHCOBO 3aMHTEpPeCOBaHHbIX UL (NpoBeaeHne cobpaHnii, NOpSAOK ronoCoBaHus,
Huskas: npaBo cO6CTBEHHOCTH, 3alimMTa NPOTMB NOMNoWeEeHns);
®unHaHcoBasi NPO3paYHOCTb, CBOEBPEMEHHOCTb U AOCTYNHOCTb MHMOPMaLUK, Hannumne Hes3aBUCUMbIX
ayaAnTopoOB;
MpencraBneHne HTepecoB BCcex akLuMoHepoB B CoBeTe AMPEKTOPOB, HE3aBUCUMOCTb U OTBETCTBEHHOCTb
AVPEKTOPOB.
Hanunuve nHdpopmaumm o CTpykType coO6CTBEHHOCTU, BO3MOXHO nNpeobnasaHne MHTepecoB KPYMHbIX
AKUMOHEPOB, NpaBa MMHOPUTAPHbIX aKLMOHEPOB B LIe/IOM 3allMLEeHbl;
MMeloTcs oTAeNbHblE HEA0CTaTKW, HO B LIeNIOM NpaBa (MHAHCOBO 3aMHTEpPeCcoBaHHbIX MWL, cobnoaatTcs;
KopropaTueHoe Cpeansis OTaenbHble HeaoYeThbl B 06nach KayecTBa PMHAHCOBOW OTYETHOCTU, PACKPbITUS N CBOEBPEMEHHOCTHU
yrpaBeHme npefocTaBiaeHnss HDopMauuu;
B CoBeTe AMpeKTOPOB MOryT AOMUHMPOBATb NPeACTaBUTENN KPYMHbIX aKLUMOHEPOB N PyKOBOACTBA
KOMMaHWn, OTBETCTBEHHOCTb CoBeTa MoXeT 6blTb OrpaHMyeHa, MoXeT OTCYTCTBOBaTb YeTkas MonmMTuka B
OTHOLUEHMWN OLIEHKM pe3ybTaToB paboTbl U BO3HArpaxaeHus AMPEKTOPOB.
Henpo3payHoCTb CTPYKTYpPbl COBCTBEHHOCTWN, HEraTUBHOE BINSIHUE KPYMHbIX aKLIMOHEPOB Ha MHTepecChl
APYIMX 3auHTEPECOBaHHbIX /INL, YWEMJEeHNEe NpaB MUHOPUTAPHbIX aKLMOHEPOB;
HecobntopeHve npas pMHAHCOBO 3aMHTEPECOBaHHbIX UL, (HapyLUeHMsa nopsiika NnpoBeAeHus cobpaHuii,
nopsiaka rosioCoBaHus, nNpaB CO6CTBEHHOCTW, OTCYTCTBUE 3aLUUTbI MPOTMB MOMIOLEHNS);
Bbicokast OTcyTCcTBME (PUHAHCOBOW NPO3PavyHOCTUN, HECBOEBPEMEHHOCTb M HEAOCTYMHOCTb UHOPMaLnK,
OTCYTCTBME HE3aBMCUMbIX ayAUTOPOB;
MpeactaBneHne MHTEpPeCoOB OTAENbHbIX akunoHepos B CoBeTe ANPEKTOPOB, HecnocobHocTb CoBeTa
LVPEKTOpoB obecneynTb KOHTPOJb 3a Ka4yeCTBOM paboTbl MEHeAXXMeHTa, OTCYTCTBME HE3aBMCUMOCTU U
OTBETCTBEHHOCTU AMPEKTOPOB.
Huskas MmeeTcs WMpoKo anBepcnduLmMpoBaHHas KaveHTckas 6asa notpeburtenen ycnyr;
3aBUCUMOCTb OT CpeaHss MNMeeTcst HECKONIbKO KPYMHbIX noTpebutenei ycnyr (Ao 10%), oAHaKO MX BO3MOXHbIM yX0O4 He OKaxeT
KHOYEBbIX CYLECTBEHHOI0 MaTepPMassbHOro BAUSHUSA Ha pe3y/ibTaTbl paboTbl OLEHUBAEMOM KOMMAHUW.
notpebutenen ycnyr BbicoKas: MMeeTcsi HECKONIbKO KPYMHbIX NoTpebutenen ycnyr (30-40% OT BbIpy4YKM), YXO4 KOTOPbIX MOXET
OKasaTb CyLleCTBEHHOEe MaTepuasbHoe BAUSHME Ha pe3y/bTaTbl paboTbl OLEHMBAEMONM KOMMAHUW.
Huzkas OTCYTCTBYET 3aBUCMMOCTb OT NMOCTABLUMKOB MPOAYKLMWU UK YCNYT onpeaeneHHoro Buaa
33BACMOCTD OT Cpeanss MMeeTcs HECKOTbKO OCHOBHbIX MOCTaBLUMKOB NPOAYKUMN U YCIyT, KOTOPble MOryT 6bITb 3aMEHEHbI B
KITIOUEBbIX c/lyyae Heo6xoANMOCTH.
HOCTaBLIMKOB MMeeTcs 3aBMCUMOCTb OT NOCTaBLIMKOB MPOAYKLMW UM YCNYT onpeAesieHHOoro Buaa
Bbicokast Mpwn 3TOM, CMeHa NOCTaBLUMKA MOXET OKa3aTb HEraTUBHbIV MaTepuanbHbIi 3 dPeKT Ha AeATeNbHOCTb
OLIEHVBAEMOW KOMMNAHWU.

Pacuet CI'IeLl,VId)VILIeCKOFO pucka OLEeHMBaeMOM KOMMaHuu, C MOMOLLbIO npuBeAEHHOro Bbllle anroputMa npeacrtaB/ieH B

Tabnuue:
Tabaunya 43. OnpeaeneHne cTerieHn pyucka oLeHMBaeMos KoMnaHum
dakTop pucka 3HaueHue
3aBMCUMOCTb OT K/HOYEBbIX COTPYAHUKOB 2
KopnopaTtnsBHoe ynpasieHue 1
3aBMCMMOCTb OT K/OYEBbIX NoTpebutenen ycnyr 1
3aBMCMMOCTb OT KAOYEBbIX MOCTaBLMKOB 2
WTtoro (cymma) 6
PaccunTaHHasa cTeneHb pucka 1,5
Pa3smep npemuun 3a cneundpuyecknini puck 1,0%
CTpaHoBo# puck
27 WNcTouHumK: MpaKTuyeckne pekoMeHaumMm no npoeeaeHuto oueHkn 6usHeca. Deloite&Touche.
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CpeaHeB3BeLUEHHbI PUCK B/IOXEHUS B aKUMWM KOMMAHWI Ha pas/iMyHbIX PblHKaX pasfindyeH. DTO Yy4YMTbIBAETCS MNyTeM
BBEAEHUSA NpeMun 3a CTPaHOBOM pucK. B kauvectBe 6a30BOro pbiHKa MPUHWMaETCs pbiHOK LeHHbIX 6ymar CLUA. Mo AaHHbIM
npod. A JlamozgapaHa?®, cTpaHOBOW pucK Anst pbiHka Poccun no cpaBHeHuto ¢ pbiHkoM CLUA cocTaBnsieT 2,56%.

Tak Kak B NMPOrHO3HOM Mepuoae paccunTbiBaeTcs pybneBblii AeHEeXHbI/i MOTOK, TO HEO6XOAMMO MepPeBECTU «A0/1/1apoBYIO»
CTaBKy B «py6rieByto». KoppekTMpoBKa A0/1apoBOl AOXOAHOCTM B py6rieByto OCYLLECTBASETCS C OpUEHTaUuell Ha COOTHOLLEHWe
[oBepusi 3TUM BasloTaM, BbIPaXeHHbIM B AOXOAHOCTUM LeHHbIX 6yMar MakcuMManbHOW HadexHocTW. Ha paty oueHku 6binu
BblsIB/IEHbI LieHHble 6yMaru ¢ ConocTaBMMbIMU CPOKAMU MOralleHus:

Tabnunya 44. /10X0AHOCTb K MoralieHno UeHHbIX bymar
Bantorta LleHHas 6ymara [ata noraweHus [Aox Kk noraweHuro, adpd. NCTOUYHUK
RUR Poccusi, 46012RUR 05.09.2029 5,8% https://www.rusbonds.ru/tyield.asp?
tool=6043
usD Poccusi-2030-117 31.03.2030 3,6% https://www.rusbonds. ru/tyield.asp?
tool=6043

KoppekTupoBKa Npon3BoANTCA MO cneaytoLlen popmyne:

_ 1+ Jloxoonocmu_ pyb.

Cmaska _ouck ,; = *(1+ Cmaska _ouck _ooan.) 1

1+ Jloxoonocms_ oo

PacueT cTaBkn AUCKOHTMPOBAHUSA NpeacTaBfeH B Cﬂe,ﬂ,leLLl,e17I Tabnuue:

Tabnuya 45. PacueTt cTraBkun ANCKOHTUPOBAHUS
HanmeHoBaHMe nokasatenen 3HaueHue
CraBka 6e3puckoBoro puHaHcuposaHusa (Rr) 2,31%
Besponrosas 6eta (Unlevered Beta) 0,68
Nesepuax (D/E) 1,30
PbiHouHas npemust (Rm - Ry) 5,11%
Mpemusa 3a ctpaHosor puck (C) 3,47%
Mpemua 3a Manyto kanutanmsauuto (Si) 1,65%
PUcK nHBECTUPOBaHWUS B OLLEHMBAEMYIO KOMMaHuio (S2) 1,00%
CraBka guckoHTupoBaHua (CAPM) [Rusp] 15,09%
O6nurauum Poccus, 46012 BbipaXkeHHble B pybnsx 5,8%
O6nuraunm Poccna-2030 BbipaxeHHble B gonn. CLUA 3,5%
CraBka auckoHTupoBaHusa (CAPM) [Rrur] 17,65%

14.11. PacueT pbIHO4YHOW CTOMMOCTU CO6CTBEHHOIO KanuTana

Mocne pacyeta p[AeHexXHbIX MOTOKOB B MPOrHO3HOM nepuoae HeobxoanmMo onpeaennTtb CTOMMOCTb KOMMNaHUU B
MOCTMPOrHO3HOM nepuoae. PacyeT CTOMMOCTM MOXET 6bITb Npou3BeAeH HECKONbKMMU MeTOAaMU B 3aBMCUMMOCTU OT OXMAAEMbIX
N3MEHEHUN, KOTOpble MOryT I'IpOMBOﬁTM B MOCTMNPOrHo3HoM nepuoge. CyLecTByoT cnegyowme MeToabl pacyeTos.

[10 CTOMMOCTU YUCTbIX aKTUBOB MPEANPUATUS

[aHHbIli MeToA MUCnosib3yeTca B TOM Cnyyae, ecnn B I'IOCTI'IpOI'HO3HbIl\/‘I nepuvoa oxuaaeTcs npojaxa akTMBoB. B kauvectse
OCTaATOYHOM CTOMMOCTM MCMOJIb3YETCH OXuAaaemas CTOMMOCTb aKTUBOB MpeAnpusaTUS Ha KOHeL MpOrHo3Horo nepuoaa. Metoa,
OCHOBaHHbIA Ha CTOMMOCTW aKTWBOB, B 6onbllel cTeneHu OPUEHTUPYETCA Ha U3MEHEHUE CTOMMOCTU UMYLLECTBA, HEXENU Ha
CNOCco6HOCTb AAHHOIO MMYLLECTBa MPUHOCUTb A0XOA.

o nnkBUAaUMOHHOM CTOUMMOCTH

[aHHbIi MeToZ MCMonb3yeTcs B TOM cCJ/lyyae, eCc/iM B MOCTMPOrHO3HbIM Mepuos oxuaaeTcss 6aHKPOTCTBO KOMMaHWM C
nocneayoLlen npojaxen MMerLWmMXcst akTueoB. Mpu pacyeTe NMKBUAALMOHHON CTOMMOCTU HEOBXOAMMO MPUHATbL BO BHUMaHue
pacxofbl, CBSAI3aHHbIE C JIMKBUAALMEN, U CKUAKY Ha CPOYHOCTb (MPY CPOYHON NUKBUAALUN).

MeTog «npeanonaraeMos npogaxu»

CocTtouT B rnepecyeTe [AeHEeXHOro noToKa B noKa3aTtesn CTOMMOCTUM C MOMOWbIO chneunanbHbIX MYJIbTUNJIMKATOPOB,
MONYYEHHbIX U3 aHaNn3a PETPOCNEKTUBHbIX AAaHHbIX MO NpoAa>aM COMOCTaBUMbIX KOMMaHW.

Mogenb 'opaoHa

KanutanusupyeTt rofoBol AOX04 MOCTNPOrHO3HOMO Mepuoja B MokasaTeNb CTOMMOCTM Mpu noMowm koadduumeHTa
KanuTanusauMm, pacCuMTaHHOro Kak pasHuua Mexay CTaBKOW AUCKOHTa M AONIFOCPOYHLIMKM TeMnamu pocTa. lNpu OTCyTCTBUM
TEMNoB pocTa Ko3dhdUUMEHT KanutTanusauum 6yaeT paBeH CTaBKe AMCKOHTUPOBaHMs. Moaenb MopAoHa OCHOBaHa Ha MporHose
noslyyeHust cTabusibHbIX JOXOAOB B OCTATO4YHbIM nepuoA. [aHHas MoAenb YYWUTbIBAET AEHEXHble MOTOKM OT OLEHMBaeMoro
npeanpusiTUs B NOCTNPOrHO3HOM nepuoae.

Mo MHeHUo 6onbLUMHCTBA aHalIMTUKOB, nocneaHune e MoAeNn ABNAKOTCA 6onee npeanoyvYTuUTENbHbIMU, MNOCKOJIbKY
YUYNUTbIBAOT AEHEXHbIE MOTOKN OT OLUEHMBAEMOro NpeanpnaTna B NOCTNpPOrHO3HOM nepuoae. MeToAbl, OCHOBa@HHbIE HA CTOMMOCTH
dKTnBOB, B 6onblen creneHu OPUEHTUPYKOTCA Ha WU3MEHEHUE CTOMMOCTU WUMYLLECTBA, HEXENN Ha CNoCcO6HOCTb AaHHOro
nMyullectea NpUHOCUTL A0XO0A4.

28 URL: http://pages.stern.nyu.edu/~adamodar/
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B pacueTtax CTOMMOCTM MpeanpusiTuss B MOCTMPOrHO3HOM nepuoge 6blna ucnosnb3oBaHa Moaenb [OpAoOHa, MOCKOMbKY
MeToA «npeanonaraemMoil Npojaxu» COCTOUT B NepecyeTe AeHEeXHOro rnotoka (unv npubbinm) Ha KOHeL, NPOrHO3HOro nepuoaa
no MynbTUMNIMKATOPaM U, Mo CyTH, SIBASIETCS METOAOM CPaBHUTENIbHOrO NOAX0Aa.

CyTb mMoaenu FopaoHa 3akyaeTcsi B TOM, YTO CTOMMOCTb MpeanpusTMS Ha Hayano NepBoro roAa mMocTNpOrHO3HOro
nepvoaa 6yaeT paBHa BeNMYMHE KanuTalM3UMPOBAHHOIO [AEHEXHOro MoToka MOCTAPOrHO3HOro nepuofda (TO ecTb TeKyllen
CTOMMOCTU 6ECKOHEYHOro aHHyuTeTa).

Mopenb FopAoHa BbIFAAUT cneaytowmM obpasoMm:

L - CFu,
R g
nnu
__CFy x(1+9)
R-g !
rae

V - CTOMMOCTb NpeanpusaTUsa B NOCTNPOrHO3HbIN Nepuoa;

CFn - geHeXHbI NOTOK B MNocneaHni NporHo3HbiA Nepuoa;

CFn+1 - AeHeXHbll i NOTOK B NEpPBbIN rof NOCTANPOrHO3HOro Nepuoaa;

R - cTaBka AMCKOHTMPOBAHUS;

g — OXumAaaeMble TeMMbl NPUPOCTa AEHEXHOr0 NOTOKa B NOCTNPOrHO3HOM nepuoae

Mpwn npoBeaeHn npoueaypbl ANCKOHTUPOBaHUS HeO6X0AMMO y4YMUTbIBaTb, KaK AEHEXHble MOTOKM MOCTYnakT BO BPeEMEHMU
(B KOHLEe Kaxaoro nepuoaa, paBHOMEpPHO B TeyeHue roga, u T.4.) ®opMmyna TeKyllehn CTOMMOCTW, Mofyvyaemon B Oyayliem
OEHeXHOW eanHULbI, UMeeT CneayrLwmn Bua:

Ana KoHua nepuoaa

1
PV=—"
(1+R)"
Ana cepeanHbl nepuoaa
1
PV

rae:
n — 4Yncno nepunoaos,;
R - cTaBka ANCKOHTMPOBaHUA.

B pamkax HacTosuwero OTyeTa pacuyer TeKyU.J,eVI CTOMMOCTU 6bin onpeaeneH npu ycnoesuun I'IOTOK006pa3OBaHI/|ﬂ Ha
cepeanHy nepuoda, NOCKOJSIbKY AEHEXHble MNOTOKU pacnpenensarTca 6onee-MeHee paBHOMEPHO B Te4yYeHWe BCEro ropa, wu
WHBECTOp He o653aTenbHO AOMKEH XAATb KOHUA roja, yYTobbl nonyynTb A0XO0A.

[ByxypoBHeBas MoAesb, obbeanHeHWe MeToda KanuTanuMsauumM W MeToaa AONCKOHTUPOBAHUA, nNpeanonaraer
MPOrHO3MpoOBaHMe OTAENbHbIX AEHEXHbIX MOTOKOB Ha HEKOTOpOoe 4ucno nepuvonoB B byayuwieM, a 3ateM MNpPOrHo3mMpoBaHuWe
mMoaenn ctabunbHOro pPOCTa, HayuHada OT KOHUa AUCKPETHOro nporHo3npoBaHUA. OTaenbHbIM AEHEXHbIW MOTOK 3a KaXAbln
nepuos AUCKOHTUMPYETCS K TeKyllelh CTOMMOCTUM U KanuTanm3uMpyemass CTOMMOCTb MPOrHO3MpPyeMbIX AEHEXHbIX MOTOKOB Mocse
OKOHYaHNA ANCKPETHOIO NPOrHO3npoBaHUA TakKXe AUCKOHTUPYETCA K TEKyLLI.eVI ctoumocTn. CyMMa 3TuX ABYX 3Ha4YeHun TeKyLLl,eﬁ
CTOMMOCTU AaeT CYMMapHYH0 TeKyLy CTOMMOCTb. KanntannsnpoBaHHast CTOMMOCTb NMPOrHO3UPYEMbIX AEHEXHbIX NMOTOKOB rnocne
nepuoaa ANCKPETHOIO NporHo3npoBaHMAa Ha3blBaeTCAa TepMaanoﬁ CTOMMOCTbIO.

B 3aBucumoctn ot nepcnexkTne pa3ButTnda 6usHeca BbI6VIpaIOT TOT WM MHOW cnocob pacyeTa BENNYUNHDbI TepMVIHaJ'IbHOVI
CTOMMOCTHN NpeanpuaTuA.

MockonbKy 3a paMKaMu NPOrHO3HOro Nepvoja npeanonaraeTcs Npoao/mkeHne pyHKUMoHnpoBaHms OAO «ApkTuk Pernon
CBS3b», ANS pacyeTa TEpPMWHaNbHOW CTOMMOCTM MWCMONb30Banacb MoAenb [OpaoHa, MoaAMdWMUMPOBaHHas ANsS cepeauHbl
nepvoaa:

NCF, x (1+ 9)
oy = —— =9
term (1+ k)n—o.s

roe:
Eterm — cToMMOCTb CO6CTBEHHOIO KanuTana B KOHLe NMPOrH03HOro nepuoaa (TepMVIHaJ'IbHaﬂ CTOI/IMOCTb);

NCFn — geHeXxHbl NOTOK B MOCNEAHUI roa AUCKPETHOro nepuoaa;
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g — BONrocpoyHble Temnbl pocta (3,3%, NPUHATLI HA YPOBHE MPOrHO3HOro 3HaveHus BBM);
N - KOAWYEeCTBO NeT B NPOrHO3HOM Mepuoae;
k - cTaBKka AMCKOHTUPOBAHMUS.

Takxe B rnpouecce @uHanbHbIX pacyeToB HeobX0AMMO y4yeCTb CTOMMOCTb aKTMBOB, He MpUHUMAKWWMX Yy4yacTue B
reHepaunmn goxoaa:

- AEHEeXHble CPeacTBa;
- (pMHaHCOBbIE B/IOXKEHMUS.

B cooTBeTcTBMM C AaHHbIMKM Byxrantepckoro 6anaHca Ha 31.12.2018 r. cymMMa aeHexHbIX cpeacTB coctaBnsieT 3 153 Thic.
py6.; KpaTKOCpOUYHble PMHAHCOBbIE BNIOXeHUS (Aeno3uTbl 1 3ainM) — 71 500 Tbic. pyb.

Takxe B pe3sysibTaTe aHanmsa CTPYKTYpbl OCHOBHbIX cpeacts OAO «APC» 6bis1 BbisiBIEH HENPOMWIbHBIA aKTUB, CTOSILLMN
Ha 6anaHce O6uwecTBa, - KBapTMpa. PblHOYHas CTOMMOCTb AaHHOro obbekTa onpegeneHa B Npouecce pacveTa PbIHOYHOM
CTOMMOCTW OCHOBHbIX cpeacTB (ToM 2 HacToswero OtyeTa) u coctaBmna 4 350 Tbic. pybneit.

PacueT pbIHOYHON cToMMOCTM cobcTBeHHOro kanutana OAO «APC» npuseneH B Tabnuue Huxe.

Tabnuya 46. PacyeT pbIHOYHO/M CTOMMOCTH COBCTBEHHOIO Kanurtanaa
MokasaTenb En. usm. 2n 2019 2020 2012 2022 2023 nn

Net Income TbIC. py6. 324 4 676 8113 10 918 13 275 15 128
AMopTU3aums ThiC. pPY6. 5474 8 818 7 139 5 875 4910 4187
MN3MeHeHne 060pOTHOro KanuTtana ThiC. py6. 118 1220 1147 1129 1128 837
KanutanbHble 3aTpaTbl TbiC. pyb. 5051 10 486 10 937 11 353 11 807 4 187
A eHe>KHbI NoToK TbiC. py6. 628 1788 3169 4 311 5 249 14 291
CraBKa ANCKOHTUPOBaHMSA % 17,65% 17,65% 17,65% 17,65% 17,65% 17,65%
lMepnoa AUCKOHTUPOBAHUS ner 0,50 1,50 2,50 3,50 4,50 -
CepeaunHa nepuoaa ANCKOHTMPOBaAHUS ner 0,25 1,00 2,00 3,00 4,00 -
DaKTop ANCKOHTUPOBaHMS - 0,9799 0,9220 0,7837 0,6661 0,5662 -
MpuBeAEHHbI AEHEXHbIN NOTOK TbiC. pyb. 616 1 648 2 483 2871 2972 -
CyMMa Np1BEeAEHHOMo AEHEXHOro noToka ThiC. py6. 10 591 - - - - -
MNpuBefeHHas TepMUHaNbHas CTOMMOCTb ThiC. py6. 56 397 - - - - -
f(:;:m;zzr: co6cTBEeHHOro Kanutana ThIC. PY6. 66 987 R B R ) )
[eHexHble cpeacTsa TbiC. py6. 3153 - - - - -
KpaTkocpo4Hble hMHAHCOBbIE BNOXEHUS TbiC. pyb. 71 500 - - - - -
JlonrocpoyHbie DMHAHCOBbIE BIOXEHUSA TbiC. pyb. 0 - - - - -
HenpodunbHbIlh akTnB ThiC. pPY6. 4 350 - - - - -
::I::T::aan CTOMMOCTb CO6CTBEHHOro ThIC. PY6. 145 990 R B R } }

14.12. NonpaBKM1 K PbIHOYHOW CTOMMOCTU CO6CTBEHHOro Kanurana

lMonpaBka Ha KOHTPOJIb. CTOMMOCTb aKuun, BXOAsillen B KOHTpOﬂbeII‘/'| nakeT, npeBbillaeT CTOMMOCTb aKuuu
MUHOPUTApPHOro nakeTa BCNeaACTBME HalU4dnsa KOHTPOSA HaAd NpeanpuaTtuem, obecneunBaeMoro gaHHbiM naketoMm. BnageHwue
KOHTPOJ/IbHbIM NMNAaKeTOM NO3BOJIAET:

NpoBOAUTL BbI6OPbI AUPEKTOPOB U Ha3Ha4yaTb MEHEAXXEPOB;

yCTaHaBAMBaTb BO3HarpaXaeHue MeHeaepam, UX NpuBUIIErUN;

onpeaenaTb NOAUTUKY NPEANpPUSTUS, BHOCUTb U3MEHEHUS B HanpasneHne paboTsl;
nokynaTb/npofaBaTb aKTUBbI;

NPUHMMaTbL peLleHne O MOrNoWeHNUN, CAINSIHUN U IMKBMAALNN, pacnpoAaxe UMYLLeCcTBa;
NPUHMMaTbL pelleHne 06 SMUCCUM akuMii, NoKynaTb/NpoAaBaTb CO6CTBEHHbIE aKLUUN KOMMNaHUK;
pacnpefensitb Npubbinb U yCTaHaBIMBaTb pa3Mep ANBUAEHAOB;

BHOCUTb U3MEHEHMUS B yUpeauTesibHble JOKYMEHTbl U MpaBuia BHYTPEHHEro pacrnopsiaka.

CnepoBaTtenbHO, HE3aBMCUMMO OT CTOMMOCTM KOMMaHWK, nokynaTtenb He 6yaeT npuobpeTaTb HEKOHTPOJbHbLIVM MakeT UHave,
KaK CO CKMAKOW C ero nponopumoHanbHon gonu B ctomMmoctn 100% komnaHmu. Mo3ToMy Npu nepexoae OT LeHbl MaXKoOpuTapHOro
rnakeTa K MMHOpUTapHOMY HeobX0AMMO BBECTM MOMPaBKy, OTPaXatoLy CKUAKY 3@ KOHTPO/b.

MockonbKy B paMkax HacTosilero npunoxeHuns oueHnsaetcs 100% naket akumin OAO «APC», a onpeaeneHHas B paMmkax
3aTpaTHOro noaxofa CTOMMOCTb OTpaXaeT CTOMMOCTb KOHTPOJIbHOrO nakeTa/Aonu y4yactus B ycTtaBHOM kanutane (100%),
rnonpasKa Ha KOHTPO/b paBHa 1.

JIMKBUAHOCTL — CNOCOBHOCTb LieHHOM 6yMarn 6biTb 6bICTPO MpPOAAHHOM M MpeBpalleHHON B AeHEeXHble cpeacTBa 6e3
CYLLECTBEHHbIX MOTEPb ANa AepxaTensa. Micxoas 13 3Toro, cknaka Ha HegoCTaTOuYHY0 JIMKBUMAHOCTb onpeaensieTcs Kak BendnHa
WM JoNns B MNpoOUEHTaX, Ha KOTOPYK YMeHbllaeTCcs CTOMMOCTb COBCTBEHHOro KanuTana, 4YTobbl OTpasuTb HeAOCTAaTOYHYIO
JNINKBUAHOCTD.
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Hannune n ypoBeHb Cripoca M MpeasioxXeHus Ha LeHHyt 6ymary, KoTopble obecneynmBaloT BO3MOXHOCTb NMpoAaaTb Wn
KYNuTb LieHHYlo Bymary 6e3 n3MeHeHWs CyLuecTBYyloLWel pbiIHOYHOW LieHbl 3Tol 6ymarn. LleHa ByaeT MeHsSTbCA Npu npoAaxe unm
NoKyrnke B TOM C/ly4ae, eciv Cnpoc M NpeasioXeHue 3ToN LeHHon 6ymarn HM3kK (MO Hel MpoMCXOAWUT Mano TOProe Ha Gupixe).
YT106blI MpoaaTb 3Ty LEHHY bymary, ocobeHHO B 60/blIOM 06beMe, NPUAETCA CHM3UTL LeHy. W HaobopoT, nokynka 60nbworo
obbeMa HU3KONMKBUAHBLIX LEHHbIX 6yMar 3aMeTHO noAHUMET ux ueHy. [lpojaxa W MOKynkKa KpyrnHbIX 06bemMoB
BbICOKOIMKBUAHbIX LieHHbIX 6yMar He BAUSIET Ha UX LeHy. T.e. IMKBUAHOCTb - 3TO YPOBEHb, A0 KOTOPOro MOXHO MOKynaTb Mu
npoaasaTb UeHHY ByMmary Ha pbiHke 6e3 M3MeHeHMs ee ueHbl. YeM 6onblie 06beM TOpProB C LEeHHOW Hymaroi, TeMm Bbllle ee
JINKBUAHOCTb.

Bbicokasa NMKBUAHOCTb YyBefM4YMBAET CTOMMOCTb LleHHOM 6yMaFVI, a HU3Kada JIMKBUAHOCTb CHUXaeT No CpaBHEHWUIO CO
CTOMMOCTbIO aHaNOrnm4yHbIX, HO NEerko peanandyembiX LEHHbIX 6yMar.

daKTopbl, BAUSAOLWME HA IMKBUAHOCTbL NakeTa/[onu:
- HU3KWe ANBUAEHAbI NN HEBO3MOXHOCTb MX BbIMaaThl;
- HebnaronpuaTHble NEPCrEKTUBLI NPOAaXM akUnin (AoNen) KOMNaHUM Uan ee camoun;

- OorpaHu4yeHuMs Ha onepauumn (HanpuMmep, 3akKoHodaTeflbHOe 3anpeleHve cBoboAHOM MPOoAAXM aKuMi 3aKpbITbIX
KOMMaHui);

- HEBO3MOXHOCTb, UM 3aTPYAHUTENBHOCTb CBO6OAHONM NpoAaxu akumn (AoNnen) Uam camon KoMnaHum;
- HU3KME UK oTpUuLaTeNbHble NoKasaTenu nNpubbIIn.

MockonbKy B paMKax HacTosiwero npunoxeHus oueHmBaetTcs 100% nakeT akumii OAO «APC» - npeanpustus,
3(pheKTUBHO Beayllero AeATEeNbHOCTb B TEEKOMMYHUKAUMOHHOM oTpacnu, OueHLWMK cyMTaeT, YTO AaHHbIA 06bekT ABnsercs
100% nukBMAHbLIM, NONpaBka paBHa 1.

TakuM o06pa3oM, PpbIHOYHAA CTOMMOCTb co6cTBeHHOro kanutana OAO «Apktuk PernoH Cesasb»,
onpeaesieHHasi B paMKax AOXOAHOro noaxoAa, No cocrosiHuio Ha 01.07.2019 r. cocraBnseTt 145 990 Tbicau py6neu.
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15. PACYET PbIHOYHOW CTOMMOCTUN OB BbEKTA OLIEHKMN B PAMKAX 3ATPATHOIO NOAXOAA
15.1. MeToaonornsa oueHKu

B pamkax 3atpatHoro noaxoga OuUeHLMK onpeaenseT CTOMMOCTb 06beKkTa OLEHKM Ha OCHOBE CTOMMOCTM MpUHaAnexalumx
opraHusauumn, seaylein busHec, akTMBOB N MPUHATLIX o6s3aTenbCcTB. MpUMeHeHne 3aTpaTHOro NoAXoAa HOCUT OrpaHWYEeHHbIN
XapakTep, ¥ AaHHbIA NoAXoA, Kak NpaBwuio, NpUMeHseTcs, Koraa npubbinib U (MNK) AEHEXHbIN NOTOK He MOryT 6blTb AOCTOBEPHO
ornpeaeneHbl, HO NpKU 3TOM AOCTYNHa AOCToBepHas MHdopMauusa 06 akTmeax n obs3aTenbCcTBax opraHM3auunmn, seayllein busHec.

Mpn mncnonb3oBaHMKM 3aTPaATHOrO MOAXOAA KOHKPETHbIN MeToAd MNpoBeAeHUS! OLEeHKM ob6bekTa OLEeHKW MNpUMeHsieTcs C
YUYETOM OXWAAHUM OTHOCUMTENbHO NMEePCNeKTUB AeATeNbHOCTN OpraHm3aunmn (Kak AeNCcTByowWas nin Kak nmkemanpyemas).

B cnyyae HanuuuMa NpeanocbiikM JIMKBMAALMM  OpraHu3auuu, Beayllei 6u3Hec, CTOMMOCTb O6bekTa OLEHKM
onpeaendeTca Kak 4ucrtasda Bblpy4Ka, nojslydaeMad nocne peannsaunnm akKTuBOB Takomn opraHmsauunm C y4deToM norawleHuns
MMeIoLLEeNCS 3al0/DKEHHOCTM M 3aTpaT, CBSA3aHHbIX C peanusaumeil akTMBOB W MpeKpalleHVWeM AesiTeNbHOCTU OopraHu3auuu,
BeayLlel 6usHec.

Mpn onpeaeneHun CTOMMOCTM ob6beKkTa OUEHKM C WCNONb30BaHWMEM MeTOAO0B MpoBeAeHMs OueHKM obbekTa OueHKM
3aTpaTHOro noaxoAa OUEHLUWKY crieayeT MNPOM3BEeCTM MO3TamnHblA aHanu3 M pacyeTbl COrMacHO METOAONIONMU OLUEHKU, B TOM
yucne:

a) U3y4nTb 1 NPeaCTaBUTb B OTYETE COCTaB aKTUBOB M 06A3aTenbCTB OpraHu3aunn, Beaylueli 6usHec;

6) BbISBUTb  CreuMann3MpoBaHHble UM HecneuuanuMsaMpoBaHHble  aKTMBbl  OpraHuMsauuu, Beaywern  6usHec.
CneumanuampoBaHHbIM aKTUBOM MpPU3HAETCS aKTMB, KOTOpPbIA He MoXeT 6biTb MPoAaH Ha pblHKE OTAEsbHO OT BCero 6u3sHeca,
4YacTblo KOTOPOro OH SABNSETCS, B CWY YHUKanbHOCTM, O0OYCNOBNEHHOW chneuuannM3npoBaHHbIM XapaKTepoM, Ha3HayeHueM,
KOHCTPYKUMEN, KoHdurypaumen, cocTaBOM, pa3MepoOM, MeCTOMOJIOXXEHMEM W APYrMMM CBOWCTBaMM akTuea. OueHWwmKy
HeobxoAMMO NpoaHanM3MpoBaTh Creunann3MpoBaHHblE aKTWUBbl Ha MNpeaMeT Haauums y HUX MNPU3HaKOB 3KOHOMWUYECKOro
yCTapeBaHus;

B) paccumTaTb CTOMMOCTb aKTMBOB M 0653aTenbCTB, a TakXe, B c/lydae HeobxoaMMOCTH, AOMNONHUTENbHbIE KOPPEKTUPOBKMU
B COOTBETCTBMW C MPUHSATON METOA0N0rMen nx pacyeTa;

F) NPoOBECTUN pacyeT CTOMMOCTU obbekTa OLEHKMU.

Bbibop cTaTer akTMBOB W MAcCMBOB, Y4YacCTBYKOLWWX B pacyeTe, OMpeaensercd B COOTBETCTBUM C [OpSAKOM OUEHKM
CTOMMOCTU YUCTbIX aKTUBOB aKLUMOHEpPHbIX 06LWecTB, YTBEPXAEHHbIM MpuKa3zoM MuHucTepcTBa (puHaHcoB PO ot 29.01.2003
N210H n ®epepanbHOM KOMUCCMEN NO PbIHKY LieHHbIX 6ymar oT 29.01.2003 N203-6/n3.

AKTUBbI (,D,EHE)KHOE N HEAEHEXHOE UMYLLECTBO OGLLI,ECTBE]), yyacTByowne B pacyeTe, B COCTaB KOTOPOro BKJ/IHOYAKTCA
cnepywuwme Ctatbi:

- BH6060p0THbIe aKTuUBbl, OTpaXaemMble B NEpPBOM paspene 6yxranTepCKoro 6anaHca (HEMaTepMaﬂbele aKTUBbI,
OCHOBHble CpeacTBa, He3aBeplweHHOe CTpouTenbCTBO, A0XOAHble BJIOXKEHUA B MaTepualibHble LUEHHOCTU, A0JZITOCPOYHble
CbVIHaHCOBbIe BNOXeEHWA, npo4yne BHEOGODOTHbIe aKTVIBbI);

- 060pOTHbIE aKTMBbI, OTpaXaemble BO BTOPOM pasgene byxrantepckoro 6anaHca (3anacbl, Hanor Ha Ao6aBneHHYH
CTOMMOCTb MO NPUOGPETEHHbIM LIEHHOCTSAM, AebuTopckas 3af40/1KEeHHOCTb, KPaTKOCPOYHble (DUHAHCOBbIE B/IOXEHUS, AEHEeXHble
cpeacTtsa, npoyne 060pOTHblE aKTMBbI), 3@ MCK/KOYEHMEM CTOMMOCTM B CyMMe (aKTUYeCKMX 3aTpaT Ha BblKyN COBCTBEHHbIX
aKUMIN, BbIKYMJEHHbIX akuMOHEpHbIM 06LWECTBOM Yy aKUMOHEpPOB ANA UX MNocneaytower nepenpoaaxun Wanv aHHYMpOBaHUS, U
3a[0/HKEHHOCTM y4YacTHUKOB (yuypeaunTenen) no B3HOCaM B YCTaBHbIN KanuTan.

Maccubl (06s3aTensbcTea O6liecTsa), yyacTByoWME B pacyeTe, B COCTaB KOTOPbIX BK/OYAOTCA Cleaylolmne CTaTbh:
- [ONroCpoYHble 0693aTeNbCTBa Mo 3aiiMaM U KpeauTaMm 1 npoyne A0SIroCpoUHbIe 0683aTeNbCTBa;

- KpaTKOCpOUHble 0653aTeNbCTBa Mo 3aliMaM U KpeauTaMm;

- KpeaMTOpCKas 3a[10/KEHHOCTb;

- 3a[10/KEHHOCTb YUYacTHUKaM (yupeauTensM) Mo BbirnsiaTe A0X0A0B;

- pesepBbl NPEACTOAWMX PACXOA0B;

- MpoYMe KPaTKOCPOUHble 06593aTeNbCTBa.

B kayecTBe OCHOBbI A/ pacyeTa METOAOM YUCTbIX akTUBOB OLEHLUMKOM 6bl/1 MPUHAT MPOMEXYTOUHbIA ByxranTepckuii
6anaHc Ha 30 mnioHa 2019 roga v pacwmndpoBkKu CTpok 6anaHca, akTyanbHble Ha 3Ty AaTy.

Pe3ynbTaT nokasbiBaeT pbIHOYHY CTOMMOCTb CO6CTBEHHOro kanutana ObwecTtBa:
Co6CcTBEHHbIN kKanuTan = AKTUBbI - O6a3aTenbcTBa
15.2. OnpegeneHne ypoBHS CyLLleCTBEHHOCTU cTaTeit 6anaHca

B cnyyae, ecnuM CTOMMOCTb aKTMBa WM 06sa3aTenbCTBa SIBASETCS He3HauuTenbHoW, OUEHLMK KMMeeT MpaBo He
OCyLecTBNATbL UX NepeoueHKy. Byxrantepckasi OTUYETHOCTb MPOXOAWUT ayAMTOPCKYH MPOBEPKY, Lefbio KOTOPOW siBNsieTcs
YyCTaHOBNEHNE [OCTOBEPHOCTU OyXranTepCcKOW OTYETHOCTM BO BCEX CYLLECTBEHHbIX OTHOWEHWUSX (TakoW CTemneHu TOYHOCTU
rnokasatenen 6yxranTepckom OTYETHOCTWU, MPU KOTOPOWN KBasMULMPOBaAHHbLIA NMOMb30BaTENb 3TOM OTYETHOCTU OKa3biBaeTcs B
COCTOSIHUW AenaTb Ha ee OCHOBE NMpaBuJibHble BbIBOAbLI U MPUHUMaTb NPaBU/ibHbIE SKOHOMUYECKMNE PELLEHNS).

YpoBeHb CyLLECTBEHHOCTM - 3TO TO MpefenbHOe 3HadyeHue owunbku ByxranTepckor OTYETHOCTM, HauyMHasi C KOTOPOW
KBanndOULMPOBaHHbI NOMb30BaTesNb 3TOM OTYETHOCTM C 60MbLION CTENeHb BEPOSITHOCTU NepecTaHeT 6biTb B COCTOSIHUM AenaTb

[ PRAGMATIKA ]



69
Ha ee OCHOBE MpaBuUfibHblE BbIBOAbI W MPUHUMATL MNPaBU/IbHbIE 3KOHOMUYECKME pelleHus. [ns onpeaeneHus ypoBHA
CYLLECTBEHHOCTU BastoTbl 6afaHca yCTaHaBNIMBAETCS KPUTEPUIA, MMEIOLWMIA pEKOMEHAATESNbHbIN XapakTep, paBHbIi 3%.

Bcneactesve 3TOro akTWBbI M MAcCuBbl, KOTOpble COCTaBASOT Manyk 4yactb (3% v MeHee) B BantoTe 6anaHca, He
noanexat (MAM MOryT He noasexaTb) KOPPEKTUPOBKE BBMAY HWUTOXHOW CTEMEHW BAWUSIHUS KOPPEKTUPOBKU Ha MWTOrOBbIV
pe3synbTaT. OcTanbHble CTaTbM OLEHMBAKOTCS MO PbIHOYHOW CTOUMOCTY.

15.3. KoppekTupoBka craTtei 6anaHca

Mo cocTtosiHunio Ha 30.06.2019 r. roga ctaTtbu B 6yxrantepckoM H6anaHce oTpaxeHbl CleayoLwmm obpas3om.
Tabnuya 47. byxrantepckuii 6anaHc OAO «APC» Ha 30.06.2019 r.

AKTUBbDI Kopn BennuunHa, Tbic. py6.
HemaTepunanbHble akTUBbI 1110 0
Pe3ynbTaThl UCCeaoBaHnii n paspaboTok 1120 0
HemaTtepuarnbHble NOUCKOBbIE aKTUBbI 1130 0
MaTepunanbHble MONCKOBbIE aKTUBbI 1140 0
OCHOBHble cpeacTBa 1150 65 656
[loxoaHble BIOXEHUA B MaTepuasibHble LEHHOCTU 1160 0
DUHAHCOBbIE B/IOXEHUSA 1170 0
OTNOXEHHbIE HAaNoroBble aKTUBbI 1180 3478
Mpoyre BHeobOpOTHbIE aKTUBbI 1190 0
3anachbl 1210 4 499
Hanor Ha Ao6aBneHHY CTOMMOCTb MO NPUOBPETEHHBIM LLEHHOCTAM 1220 23
[ebuTopckas 3af0/KEHHOCTb 1230 58 958
DUHaAHCOBbIE B/IOXEHUSA 1240 71 500
[eHexHble cpeacTBa 1250 3153
Mpoune 060pOTHbIE aKTUBbI 1260 1703
UTOro 1600 208 970
O6s3aTenbCcTBa
3aliMbl U KpeauTbl 1410 0
OTNnoXeHHble Hanorosble 06s3aTeNnbCTBA 1420 711
OueHoYHble 06513aTENbCTBA 1430 0
Mpoumne ponrocpoyHble ob6s3aTenbCTBa 1450 0
3aliMbl U KpeauTbl 1400 0
Kpeautopckas 3a40/KEHHOCTb 1510 53 143
3a40/1KEHHOCTb Nepea y4yacTHMKamMm (yupeamtensiMn) no Bbinaate 40X0A0B 1520 0
[oxoabl 6yaywmx nepmonos 1530 0
OueHoYHble 06s3aTenbCTBa 1540 0
Mpoumne obszaTenbCcTBa 1550 0
UTOIO no paspeny V 1500 53 143
e o A Eon——— ey 7 MaSHHE K PACHSTY | 1600 - 1500

PaccuntaHHasa no [lopsAaKy OUEHKM YUCTbIX aKTUBOB CTOMMOCTb 4UCTbIX akTueoB OOO «APC» - nonoxwuTenbHas
BennyunHa, coctasnsatowasn 155 116 teic. pybnen.

OcHoBHble cpeacTBa
BanaHcoBas CTOMMOCTb OCHOBHbIX CpeACcTB cocTaBnseT 65 656 Toic. py6. (31,42% Bcex akTUBOB).

PbIHOYHasa CTOMMOCTb OCHOBHbIX CpeAcTB paccyuMTaHa OueHwmkoMm B ToMme 2 Hactoswero OTyeTta v coctasuna 112 417
Tbic. pybnen.

O7/10)KeHHbI€ Has10roBble aKTUBbI
BanaHcoBasi CTOMMOCTb OT/IOXKEHHbIX Ha/IOroBbIX akTMBOB cocTasnsieT 3 478 Tbic. pyb. (1,66% Bcex akTUBOB).

MoA OTNOXEHHbIM HANOroBbiM aKTMBOM MOHMMAETCA Ta 4YacTb OT/IOXKEHHOrO Hasora Ha npubbiab, KOTOpas AOJXKHA
NPMBECTM K YMEHbLUEHWIO Hanora Ha npubbinb, noanexawero ynnate B OlAXET B creayloweM 3a OTYETHbIM MAM B
nocneaymnx oTYeTHbIX Nepuoaax.

OTNOXEHHbIE HANIOroBble akTUBbLI PaBHbl BENMUYMHE, OMpeaeNieMO Kak Npou3BeAeHMEe BblYMTAaEMbIX BPEMEHHbIX pasHuL,
BO3HMKLUMX B OTYETHOM Nepuoae, Ha CTaBKy Hasora Ha npubblnb, YCTAHOBMEHHYIO 3aKoHoAaTeNnbCcTBOM Poccuiickor denepauum
0 Hanorax un cbopax, AENCTBYIOLLYO HA OTYETHYIO AaTy.

CTtatbsl 6anaHca «OTNOXEHHbIE HAJNIOrOBblE aKTUBbI» ABASETCA CneundUUYEcKMM aKTUBOM, HEe WMEILIMUM PbIHOYHOM
CTOMMOCTU, W ONpenensieTcs O0COB6EHHOCTAMW HanoroBoro M 6yxrantepckoro ydyera. OTNOXEHHbIE HanoroBble aKTUBblI He
KOppeKTMpyrTCS.

Takum obpasoMm, ANs uenen pJanbHEWWUX PacyYeToOB PbIHOYHASA CTOMMOCTb OT/IOXEHHbIX HaNoroBbiX aKTUBOB
npupasHuBaeTcs K 6anaHcosown, - 3 478 Tbic. pybnen.

3anacsi
BanaHcoBas cTommocTb 3anacos coctasnseT 4 499 Toic. py6. (2,15% Bcex akTMBOB).

B COOTBETCTBUM C KPUTEPUEM YPOBHS CYLLECTBEHHOCTU, MPUHSATLIM B pasaene 3.2, akTMBbl, KOTOpble COCTaBNAOT Manyko
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yactb (3% 1 MeHee) B BantoTe 6anaHca, He noasiexaT KOPPEeKTUPOBKE BBUAY HUUTOXHOWN CTENeHU BNWUSIHUSI KOPPEKTUPOBKM Ha
MTOroBbIli pe3ynbTar.

TakuMm o6pasom, ans uenen AanbHEWWMX pacyeToB PbIHOYHAs CTOMMOCTb 3anacoB MpupaBHMBaAeTCs K 6anaHcoBOM, -
4 499 TbIC. pY6nen.

Hanor Ha gobaBieHHyO CTOMMOCTb
BanaHcoBasi ctoumoctb HAC coctasnsieT 23 Thic. py6. (0,01% Bcex akTMBOB).

[aHHaa cTaTbsl He KOppPEeKTUpYyeTCcs M MpUHUMaeTCcs paBHoW 6anaHcoBoi. Takum ob6bpasoMm, ANns uenen AanbHenrwwmx
pacyeToB pbiHOYHas ctomMocTb HAC npupaBHMBaeTcs kK 6anaHcoBoi, - 23 TbiC. pybnen.

Jlebutopckas 3aA40/KEHHOCTb

[Nebutopckas 3a40/1)XEeHHOCTb, OTpa)keHHas Ha 6anaHce ObuiecTBa, SIBNSETCSA Tekywerh u coctaBnset 58 958 Twic. py6b.
(28,21% BCex aKkTMBOB).

JdebuTtopckas 3an0nkKeHHOCTb npeacTasBnseT cobol BXoAasiwMe B COCTaB MMYyLLeCTBa OpraHusauum MMyLLeCTBEHHble
TpeboBaHMAa K ApyruM nuuam, SBASOWMMCA ee JO/MKHUKAMUM B NPAaBOOTHOLEHUAX, BO3HUKAKOLWMX U3 Pas3fUYHbIX OCHOBAHUN.

MeHeL)KMEHTOM KOMMaHWW He MpeAoCTaBfeHbl CPOKU MoralleHust Ae6UTOPCKON 3aZl0/I)KEHHOCTM, B pe3y/ibTaTte Yero 6bii1o
NPUHATO pelleHne CKOPPEKTUPOBATb Ae6UTOPCKYHO 3a40/KEHHOCTb MO CPOKY 060paunBaeMocTy.

[ns pacyeTa pbIHOYHOW CTOMMOCTU CTaTbu «[JebuTopckas 3aA0NKEHHOCTb» HEOH6XOAMMO INMUMUHMPOBATbL 6e3HaAEeXHY0 K
B3bICK@HWI0 3a40J/KEHHOCTb W CKOPPEKTUPOBaTb MOJIyUYEHHbI pe3ynbTaT Ha Cpok obopaumBaemocTn. Mo uHdbOpMaumu,
NoslyYeHHOW OT MeHeAXMeHTa npeanpusaTus, 6e3HagexHas K B3blckaHWio AebuTtopckas 3a40/KEHHOCTb MO COCTOSIHUIO Ha AaTy
OLEHKM OTCYTCTBYET.

Pacuetr nepuvopa obopaumBaemMocTn AeBUTOPCKOM 3a40/MHKEHHOCTU MNpeacTaBneH B pasgene 2.3 «AHanu3 (UHAHCOBbIX
koaddumuymeHTos» n B 2018 roagy coctasmn 81 AeHb.

Ona npvBeaeHns AeBUTOPCKON 3a40/XKEHHOCTU K PbIHOYHOW CTOMMOCTM WCMNOJfIb30Banacb TeXHWKa AUCKOHTUPOBaHWUS.
CornacHo gaHHon MeToauke, Tekylias (npMBeaeHHas) CTOMMOCTb AebUTOPCKON 3aA0/MKEHHOCTN paccumTbiBaeTcs no dopmyne:

J[3 - besn/[3
@a+i"

PV =

roe:

PV - npuBeaeHHasi CTOMMOCTb AeBUTOPCKOI 3aA0/1KEHHOCTH;

[ - pebutopckasa 3a40/1KEHHOCTb Mo 6anaHcy;

6e3H/3 - 6e3HafexHas K B3bICKaHWIO 3a40/1KEHHOCTb;

i — cTaBKa AMCKOHTUPOBaHUS;

n - nepuoa obopaunmBaeMocTn AebUTOPCKON 3a40KEHHOCTM (Mepmoa noraweHus), roa,.

CTtaBKa AMCKOHTMPOBAHMUSA | OTpa)kaeT AOXOAHOCTb Ha BJIOXKEHHbIV KanuTan C CONoCTaBUMbIM PUCKOM. B kauecTBe cTaBku
AWCKOHTUPOBaHWS  ANnsi  AebUTOPCKOW  3a[0/XKEHHOCTM  UCMoSib30Banach CpeAHeB3BelleHHas MpoLeHTHasi CcTaBka Mo
NpUBAEYEHHbIM KPEAUTHbIMW OpraHu3auusiMM BkagaMm (Aenosutam), GhU3MYecKUX Nl M HedUHAHCOBbLIX OpraHusaumin®® Ha
COOTBETCTBYIOWMA Nepuody noraweHus (nepuogy obopaumBaeMocTM [eb6UTOPCKOM 3aA0/IKEHHOCTU) CpoK B pybnesoM
BblpaXeHuu.

Tabaunuya 48. PacyeT pbIHOYHO CTOMMOCTY AEOUTOPCKOM 3840/1)KEHHOCTU
CyMMma, Tbic. py6. Mepuoa, AHen CraBka, % AnckoHT-cbakTop PblHOYHasA CTOMMOCTb, ThbIC. py6.
58 958 81 6,87% 0,9852 58 083

TaknM 06pa3oM, pbIHOYHas CTOMMOCTb Aebutopckor 3agonxeHHocTn OAO «APC» coctasnsieT 58 083 Thic. pybnei.
®DUHaHCOBbIE B/IOXEHUS
BanaHcoBasi CTOMMOCTb DUHAHCOBLIX BnoxeHui coctasnset 71 500 Tbic. py6. (34,22% BCeEX aKTMBOB).

B kauyecTBe (MHAHCOBLIX BOXEHWI MO COCTOSIHWUIO Ha AAaTy NPOBEAEHMUS OLEHKM YUCASTCS AEM03UThl, pa3MeLleHHble Ha
CpOK, He npeBblWakwLwWwmnii nonroaa. YUntbiBas CPOK pasMeLleHUs CPefCcTB, He MnpeBblwawwmii 6 mMecsues, Heo6Xo0AMMOCTU B
KOPPEKTUPOBKW AaHHOW CTaTb HET.

Takum obpas3oMm, Ana uenen panbHeWMX pacyeToB PbIHOYHAS CTOMMOCTb (PUHAHCOBLIX BJIOXEHWUW MPpUpaBHMBaETCs K
6anaHcosoi, - 71 500 Tbic. pybnen.

JleHexHble cpeacTsa

[JeHexHble cpeacTBa sBASAKOTCA Hambonee NUKBUAHONM COCTaB/ISIOWEN aKTUBOB Oqu,eCTBa, MO3TOMY MNMpU pacyeTe YUCTbIX
aKTUBOB JIMKBUAHOCTb AaHHOW CTaTbu NMPUHNUMAaETCA paBHOl)'I eanHuue.

29 YicToUHMK MHbopMauun: «CTaTucTuueckuii 6onnetedb baHka Poccumn», N2 8, 2019 r.,
http://cbr.ru/Collection/Collection/File/22637/Bbs_1908r.pdf
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[JeHexHble cpeAcTBa OLEHUBAKOTCA MO HOMUHaNbHOM cTomMocTv. CyMMa AaHHOM cTaTbu banaHca coctasnseT 3 153 Toic.
py6nein (1,51% akTtmuBoB ObuwecTsa).
lpoyne 060pOTHbIE aKTUBbI
BanaHcoBasi CTOMMOCTb NPO4YMX 060POTHLIX akTMBOB cocTaBnseT 1 703 Tbic. py6. (0,81% Bcex akTMBOB).

B COOTBETCTBMM C KPUTEPUEM YPOBHS CYLLECTBEHHOCTU, MPUHATBIM B pasaene 3.2, akTUBbl, KOTOPble COCTaBASAOT Masnyto
yacTb (3% wn MeHee) B BantoTe 6anaHca, He NoanexaT KOPPEKTUPOBKE BBUAY HUUTOXHOW CTEMNEHW BUSAHUA KOPPEKTUPOBKM Ha
WUTOrOBbIM pe3ynbTarT.

TakuM o6pa3oM, Ans uenei aanbHenLMX pacyeToB pbIHOYHAs CTOMMOCTb MPOYNX 060POTHBLIX akTUBOB MPUpPaBHUBAETCS K
6anaHcoBoii, - 1 703 TbiC. pybnei.

OT/10)KeHHbIE HaloroBble 0653aTe/1bCTBa
BanaHcoBas CTOMMOCTb OT/IOXKEHHbIX Hanorosbix 0653aTensCTB coctasnset 711 Toic. py6. (0,34% Bcex akTUBOB).

B COOTBETCTBUM C KpUTEPUEM YPOBHS CYLLECTBEHHOCTU, MPUHATLIM B pa3aene 3.2, aKkTUBbI, KOTOPble COCTaBASIIOT Masnyio
yacTb (3% wn MeHee) B BanioTe 6anaHca, He NoanexaT KOPPEeKTUPOBKE BBUAY HUUTOXHOW CTEMNEHW BIIUSAHUA KOPPEKTUPOBKM Ha
MTOroBbIli pe3ynbTar.

TaknuM o6bpasoM, ansa uenen [anbHENWMX pacyeToB pblHOYHAs CTOMMOCTb OT/IOXEHHbIX HanoroBbiX 0653aTeNbCTB
npupaBHuBaeTcs kK 6anaHcoBon, - 711 Tbic. pybnei.

Kpeautopckasi 3a40/1KEHHOCTb

KpeanTtopckas 3af0/HKEHHOCTb, OTpa)keHHast Ha H6anaHce ObuwiecTBa, ABNSeTCA TeKywen u coctasnseT 53 143 Tbic. pyb.
(25,43% BCex naccmBoB).

KoppekTupoBKa KpeauMTOPCKOM 3af40/DKEHHOCTM 6bina npoBefeHa wucxoas U3 KoadpduumeHTa obopaumBaemMocTm
KpeanTOpCKOW 3afosmkeHHOoCTM 3a 2018 r. (pacueT npuseneH B pasgene 11.3. «AHanu3 (pUHaAHCOBbLIX KO3PUUMEHTOB») NO

dopmyne:

C= 7\/_
@+~
I
roe:
C - CKOppEeKTMpOBaHHas CTOMMOCTb KPeAMTOPCKOM 3a40/KEHHOCTH,
V - 6anaHcoBas CTOMMOCTb KPeAMTOPCKOMN 3aA40/KEHHOCTH,
i - cTaeka ONCKOHTMPOBaHUS (cpenHeB3BelleHHas npoueHTHas cTaBKa no KpeauTam,
NpefoCTaB/IEHHbIM KPEAUTHLIMU OpraHu3aunsMmM HedMHaHCOBbIM opraHm3aumsam B py6bnsx30).
K - 3HauyeHue koadduumeHTa obopaymBaeMoCTn KpeamUTOPCKOM 3a40/KeHHOCTN B 2018 r.

Ha ocHOBaHMW N3M0XEHHOIO peann3oBaH pacyeT prHOLIHOIZ CTOMMOCTH er,ClMTOpCKOl‘;I 3a40J1KEHHOCTHU.

Tabnuya 49. PacyeT pbIHOYHOM CTOMMOCTH KPEAUTOPCKOM 3a40/IKEHHOCTU
CyMMa, TbiC. py6. Mepuopa, AHen CraBka, % AnckoHT-hpakTop PblHOYHas CTOMMOCTb, TbiC. py6.
53 143 47 11,66% 0,9857 52 383

TakuM 06pa3oM, pbIHOYHAsA CTOMMOCTb KpeauTopckon 3agomkeHHocTn 000 «APC» coctaBnsieT 52 383 Tbic. pybnen.
15.4. PacueTt pblHOYHO CTOMMOCTU CO6CTBEHHOro Kanurtana

PbIHOUYHAsi CTOMMOCTb UMCTbIX aKTMBOB PacCYMTLIBAETCS KakK pasHuMLa MexAay PbIHOYHOW CTOMMOCTBI aKTUBOB W
obazaTtenbcTB AaHHOro ObuiecTBa.

Tabaunya 50. PacyeT pbIHOYHOWM CTOMMOCTH CO6CTBEHHOIro Kanutaaa ObLjecTsa
Cratbsi 6anaHca Kon BanaHcoBasi CTOMMOCTb, PbiHOYHan
TbiC. pYy6. CTOMMOCTb, ThbIC. PYy6.
AKTUBbI

HemaTtepuanbHble akTUBbI 1110 0 0
Pe3ynbTaThl nccnenoBaHnini n pazpaboTok 1120 0 0
HemaTtepuanbHble NOMCKOBbIE aKTUBbI 1130 0 0
MaTepuanbHble MOUCKOBbIE aKTUBbI 1140 0 0
OCHOBHble CpeacTBa 1150 65 656 112 417
JloxoAHble BIOXEHUS B MaTepuasibHble LEHHOCTU 1160 0 0
DUHAHCOBbIE B/IOXEHMNSA 1170 0 0
OTNOXEHHbIE HA/NOroBble aKTUBbI 1180 3478 3478
Mpoune BHEO6OPOTHbIE aKTUBbI 1190 0 0
3anachbl 1210 4 499 4 499
Hanor Ha Ao6aBfeHHY0 CTOMMOCTb MO NPUOBGPETEHHbIM LLIEHHOCTSIM 1220 23 23
JebuTopckas 3a0MXEHHOCTb 1230 58 958 58 083
DUHAHCOBbIE BJIOXEHUSA 1240 71 500 71 500

30 YictouHmK MHdopMauun: «CrtaTucTmueckuin 6onneteHb baHka Poccumn», N2 8, 2019 r.,
http://cbr.ru/Collection/Collection/File/22637/Bbs_1908r.pdf
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Cratbsi 6ananca Kon BanaHcoBasi CTOMMOCTb, PbiHOYHas
ThbiC. py6. CTOMMOCTb, ThIC. pYy6.
[leHeXxHble cpeacTesa 1250 3153 3153
Mpoune 060pOTHbIE aKTUBbI 1260 1703 1703
UTOoro 1600 208 970 254 856
O6s3aTenbcTBa
3aliMbl U KpeauTbl 1410 0 0
OTNOXeHHble Hanoroeble 06s3aTeNbCTBA 1420 711 711
OueHouHble 0653aTenbCTBa 1430 0 0
Mpoune gonrocpoyHble o6s3aTenbCcTea 1450 0 0
3aliiMbl U KpeauTbl 1400 0 0
Kpeantopckas 3a40/KEHHOCTb 1510 53 143 52 383
3a/0/KEeHHOCTb nepej yYacTHUKaMn (yuypeautensamu) no Bbinnate 1520 0 0
[0X0A0B
[oxoabl 6yayLwmnx nepmoaos 1530 0 0
OueHouHble 0653aTeNnbCTBa 1540 0 0
Mpoune obs3aTenbCcTBa 1550 0 0
WUTOIO no paspeny V 1500 53 854 53 094
PblHOYHaA CTOMMOCTb CO6CTBEHHOIro kKanurtana 155 116 201 761

15.5. MonpaBKX K PpbIHOYHOW CTOMMOCTM CO6CTBEHHOr0O KanuTana

OnuncaHue NonpaBoK Ha KOHTPOb U NIMKBUAHOCTb NpuBeAeHOo B pasaene 14.12 HacTtoswero OTyeTa.

lMonpaBky Ha KOHTPOJIb U JIMKBUAHOCTb paBHbI 1.

TakuM o06pa3oM, PpbIHOYHAsA CTOMMOCTb CO6CTBeHHOro kanutana OAO

«ApkTk PernoH Css3b»,

onpeaeneHHas B paMKax 3aTpaTHOro nopxopga, No cocrosHuio Ha 01.07.2018 r. cocraBnsier 201 761 TbicAva

py6neii.
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16. PACYET PbIHOYHOW CTOMMOCTUN OB bEKTA OLIEHKM B PAMKAX CPABHUTEJIBHOIO NOAXOOA
16.1. MeTogonorma oueHkKm

B pamkax CpaBHUTENbHOro NoAxoAa OLUEHLLMK OornpeaensieT CTOMMOCTb aKuuii, naes, AOSEeN B yCTaBHOM (CKNaAO04YHOM)
Kanutane, MMYLLECTBEHHOrO KOMMJieKca Ha OCHOBe WMHGOPMauuW O LeHax CAENOoK C aKuusaMu, nasMu, AONISIMUM B YCTaBHOM
(cknago4yHOM) KanuTane, MMYLECTBEHHbIMM KOMMJIEKCaMW OpraHvM3auuii-aHanoroB C Yy4yeTOM CpaBHEHWS (UHAHCOBbLIX U
NPOW3BOACTBEHHbIX MOKasaTenei AesaTenbHOCTM OpraHu3auuii-aHanoroB WM COOTBETCTBYIOWMX MOKasaTene opraHusauuu,
BeayLweln 6usHec, a Takxe Ha OCHOBE LIeHOBOM MHMOPMaLMM O npeablaywmx caenkax C akuMsaMun, nasimu, AOASIMU B YCTaBHOM
(cknapoyHOM) KanuTane, UMyLLEeCTBEHHbIM KOMIMIEKCOM OpraHu3auuu, Beayllel 6usHec.

OpraHu3saumein-aHanoroM npmusHaeTcs:
a) opraHusauus, oCyLLEeCTBSIOWAn AeATENbHOCTb B TOM X€e 0Tpac/n, YTO M opraHusaumus, Beaylias 61sHec;

6) opraHu3aumsi, CxXoAHasi C opraHusaumei, 6M3HEC KOTOpPOW OLEHMBAETCHA, C TOYKW 3PEHUS KOJIMYECTBEHHbIX U
KQUeCTBEHHbIX XapaKTepUCTMK, BAUSIOLLMX HA CTOMMOCTb 06bEeKTa OLEHKN.

Mpn onpeaeneHun CTOMMOCTM oOb6beKkTa OUEHKW C WMCNONb30BaHWMEM MeTOAO0B MpoBeAeHMs OueHKM obbekTa OueHKM
CpPaBHUTENbBHOIO0 MOAXO0AAa OLUEHLIMKY cneayeT MNpOM3BECTM MO3TanHbI aHanu3 M pacyeTbl COrNacHO MeToAO0NI0rMM OUEHKU, B
YaCTHOCTU:

a) paccMOTpeTb NOJIOXKEHUE OpraHM3aumm, Beayllein 6M3Hec, B 0TPac/M U COCTaBUTbL CMUMCOK OpraHun3alnin-aHanoros;

6) BbIbpaTb MynbTMNAMKaATOPbl (KO3 MOUUMEHTLI, OTpaXkalolWmMe COOTHOLWEHME MexAy ULEHOW U noKasaTensiMu
OEeATeNbHOCTM  OpraHmMsauuu), KoTopble 6yAyT WCMNONb30BaHbl A1 pacyeTa CTOMMOCTM ob6bekTa oueHku. Bbibop
MYNIbTUMIMKATOPOB AO/IKEH 6blTb 060CHOBAH;

B) npoBecTn pacyeT 6a3bl (100 npoueHTOB cobCTBEHHOro Kanutana wnm 100 NpoueHTOB MHBECTUPOBAHHOIO KanuTana)
ANS onpeaeneHns MynbTUNANMKATOPOB MO OpraHn3aunsM-aHanoram c y4yeToM Heo6XoAMMbIX KOPPEKTUPOBOK;

r) paccyvTaTb 3HAYEHUsI MYNbTUIIMKATOPOB HA OCHOBE WHdbOpMauuu Mo opraHusauusiM-aHanoram. Ecnu pacuer
Npou3BOAMTCS Ha OCHOBe MH@OPMauun No ABYM U 6onee opraHuW3auusiM-aHanoram, OLEHLMK AO/KEH NpoBecT 060CHOBaHHOE
COrnacoBaHue MoJlyUYeHHbIX pe3ysibTaToB pacyeTa;

A) NpoBecTM pacyeT CTOMMOCTN COBCTBEHHOrO WAW MHBECTUPOBAHHOMO KanuTana opraHu3auuun, sBeaylien 6usHec, nytem
YMHOXEHUA MYNbTUMINKATOPa Ha COOTBETCTBYHOWNIA (DUHAHCOBLIN MW NMPOU3BOACTBEHHbIV NOKa3aTesb OpraHusaumm, BeayLuen
6usHec. Ecnn pacyeT nNpouM3BOAMTCA C MCNofib3oBaHWEM 6Hosiee 4yeM OAHOr0 MyAbTUMAMKATOPaA, OLEHLIMK AO0/HKEH MPOBECTU
060CHOBaHHOE COrsiacoBaHMe Mosy4YeHHbIX pe3ynbTaToB pacyeTa;

€) B cnyyae Hanuums nHdopMauumn o LeHax CAeNOoK C akuusMu, nasiMu, AONASMU B YCTaBHOM (CKMafO4YHOM) KanuTane
opraHusauum, Beaywen 6msHec, OUEHLWMK MOXET TMpPOM3BECTM pacyeT Ha OCHOBE YKa3aHHOW WH@opMauum 6e3 yuyeTa
MY/IbTUNINKATOPOB.

MpW OUEHKE aKuMii B paMKax CpaBHUTENbHOroO NnoaxoAa NoMUMO MHAMOPMaLMM O LieHaX CAENOK MOXeT 6biTb MCMOoNb30BaHa
MHbOPMaLIMs 0 KOTUPOBKaxX akLMii opraHnsaunu, BefyLlein 6usHec, U opraHusauuii-aHanoros.

Ol_leHUJ,VIK npn MNpuUMEHEHUN CpPaBHUTENBHONO MnoAXoAa TaKXe MOXET MPUMEHATb MaTeMaTUuyeckme U WUHble MeTobl
MOLENMpPOBaHMS CTOMMOCTU. Bblibop Moaeneit ana onpeneneHusi CTOMMOCTU OCYLUECTBASIETCS OLEHLUMKOM W AO/MKEH 6bITb
o60CHOBaH.

16.2. O60ocHOBaHuMe OTKa3a OT NPUMEHEeHuMsa noaxoaa

Moaxoa Kk oueHke 6M3HECa C TOUKM 3pEeHUsi CpaBHEHWSI MpoAax OCHOBbLIBAETCS Ha MPSIMOM CPaBHEHUU OLEHWBAEMOro
obbekTa C ApyrMMu o6beKTaMu, KOTOpble O6bLIM MPOAaHbl UMW BKIOYEHbI B peecTp Ha npoaaxy. CpaBHUTENbHbIN MOAXOA
Hanbonee NpuMMeHUMM K 06bekTaM, MO KOTOPbIM MMEETCs AOCTaTOYHOE KOMMYEeCTBO MHMOPMaLuu O HeAaBHWX cAenkax Kynnau-
npofaxu. Ecnu Takue o6beKTbl OTCYTCTBYIOT Ha pbIHKE MPOAAX, CPaBHUTENbHbIA MOAXO4 He MpuMeHuM. Jllo6oe oTnuuve
YCNIOBUI Mpojax CpaBHMBAeMOro o6bekTa OT TUMMUYHbLIX PbIHOYHbLIX YCMIOBUA Ha AaTy OLEHKM AO/KHO 6blTb yyTeHo. Mo3Tomy
Nnpu CpaBHUTENIBHOM MOAXOAEe HEO6X0AMMbI JOCTOBEPHOCTb M MOSIHOTa MHMOpMaLmK.

TeopeTuyeckn B KayecTse KOMMaHWIi-aHanoros MOoryT 6bITb  MCNONb30BaHbl Kak poccmﬁcv(me, Tak " BaDY6E)KHbIe
kKoMnaHmu. OpHako, WCMo/Ab30BaHMeE 3apybexHbIX aHanoros, MNpPeACTaBNSEeTCSs He COBCeM KOPPEKTHbIM, T.K. YC/10BUS
aeatensHoctn B PO n 3a DY6E)KOM 3HAYUTENBHO OTNINYAKOTCA, YTO BbI3bIBAET pasnnyna B CbMHaHCOBbIX COOTHOWeHuAX. Kpome
TOro, BJIOXEHUS B MHOCTPAHHbIE M POCCUACKUE (PUPMbI HE MOTYT pacCMaTpMBaTbCs KakK asibTEpHATUBHbIE BJIOXEHUS, T.K. KpPyr
MHBECTOPOB N UX MOTUBAUUA pa3nnNYHbI.

OCHOBHbIM KpPUTEPMEM COCTaB/IEHMSI CMMCKA KOMMaHW-aHanoroB SIBASIETCS MX OTpac/ieBOe CXOACTBO. [1poBefeHHbI
aHanu3 u cbop pbIHOYHONM MHbOPMaLMK NoKasanu, YTO Ha MOMEHT OLEHKU PbIHOK NMpofax 06beKkTOB-aHanoros OTCyTCTBYeT. 3a
BPEMSI MpPOBEAEHUs OLIEHKM OLEHLMKaM He yAanocb YCTaHOBUTb (DAKTOB CAENKM KYMIM-NPoAaXu aHanoruyHbiX 06bHEKTOB,
No3TOMY B HACTOsILLEl OLEHKEe CPaBHUTENbHbIA NOAX0A HE NMPUMEHSSICS.
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17. COrNTIACOBAHMUE PE3YJ1IbTATOB OLIEHKHN

B obwem cnyyae, B MTOrOBOM COMlacoOBaHWM KaXAoOMy U3 pe3yfibTaToB, MOMYYEHHbIX pa3fiMiyHbIMK MOAX0AAMM, NpUAAETCS
cBoN Bec. Jlormyeckn o60CHOBbIBAEMOE YUC/IEHHOE 3HaYeHWe BECOBOW XapaKTePUCTUKM COOTBETCTBYHOLLEro NoAxo4a 3aBUCUT OT
Takux PaKkTopoB Kak Lefb OLEHKM U UCMOosb3yeMoe onpenesieHne CTOMMOCTH, KOJIMYECTBO M KayeCTBO AaHHbIX, NOAKPENISoWNX
Kaxkabli NPUMEHEHHbIA METOA.

B cOOTBETCTBUN C KaXAbIM U3 MPUMEHEHHbIX NOAXO0A0B, MNOMyYeHbl CleaylowWwmne BeMYMHbl CTOMMOCTUM 06beKTa OLLEHKN:
3aTpaTHbi noaxon — 201 761 TwiC. pyb.;

CpaBHUTENbHBIN NOAX0A — HE MPUMEHSNCS;

JoxoaHbin noaxon — 145 990 Tbic. py6.

3atpatHbivi noaxosn

MpenMyLLecTBO AaHHOMO MeToAa COCTOMT B AOCTATOUYHOM TOYHOCTU M AOCTOBEPHOCTM MHMOPMaUMM O peasnbHbIX aKTUBaXx,
KOTOpblE HAxOAsATCS B COBCTBEHHOCTM MNPEAMNPUSATUS, YTO YCTPaHSIET OnpefefieHHY0 abCTPpaKTHOCTb, MPUCYLLYH AOXOAHOMY
noaxoay.

OCHOBHbIM HELOCTAaTKOM AaHHOIO MeToAa SIBASIETCS TO, YTO B paMKax 3aTpaTHOro NMoAXoAa He yYuUTbiBaeTCs CMOCO6HOCTb
aKTMBOB MNpeanpusTUS MPUHOCUTbL A0X0A, 3TOT MEeTOA HEe YUYMTbIBAeT PbIHOYHYIO KOHBIOHKTYPY WM MEepCneKTMBblI OTpaciv, B
KoTopol paboTaeT npeanpusTne.

CpaBHUTE/bHbIV 1104X04
K OCHOBHbIM MpenMyLLecTBaM CPaBHUTENbHOMO NoAX0A4a OTHOCATCS:

- OLleHLLI,VIK OPUEHTUPYETCA Ha d)aKTVI‘-leCKVIe LUeHbl Kynan-npoaa>Xv aHanornyHbixX I'IpGLI,I'IpVIﬂTVIVI; LieHa onpeaenseTcs
pbIHKOM, @ OLEHLUMK OrpaHMUYMBAETCS TOMIbKO KOPPEKTUPOBKaMK, 06ecrnedynBatolMMm CONOCTaBMMOCTb aHanora ¢ OLEeHNBAEMbIM
06beKkToM;

- OUeHKa OCHOBaHa Ha peTpouHdopMauuu U, cnefoBaTenbHO, OTpaxaeT dakTUyeckne pesynbTaTbl MPOU3BOACTBEHHO-
pVHAHCOBOW AesTeNbHOCTU NPeanpusTUs ;

- U€Ha CbaKTVNECKVI COBepLLIEHHOVI CAENKN MaKCUManbHO YUYUTbIBAET CUTYaUUIO HA PbIHKE, a 3HAYUT, ABNAETCA peasibHbIM
OTpaXXeHMEM CnpocCa U NpeanoxeHud.

BMecTe c TeM cpaBHWUTENbHbIM NOAXOA UMEET psifi HEAOCTaTKOB:
- UITHOPUPYET NepCrneKTUBbI PasBUTUS NMPeanpusiTua B ByayLleMm;
- Nony4yeHune nHgopMaunm 0 KOMNaHUsIX-aHanorax sBASeTcs AOBO/bHO CMI0XHbBIM NMPOLIECCOM;

OUEHLMK AO0/MKEH AenaTb COXHble KOPPEKTUPOBKU, BHOCWUTb MOMpaBku, Tpebylolne cepbe3Horo 060CHOBaHMUA, B
WTOrOBYHO BEAIMUYNHY W MPOMEXYTOUYHbIE pacyeThbl.

JoxoaHbivt noaxoa

OCHOBHbIM MpPEnMYLLECTBOM AOXOAHOr0 MNoAxoAa SABASETCS TO, 4YTO 3TO €AVHCTBEHHbIA Moaxoa, KOTOprVI y4unTbliBaeT
byaywime oxmaaHmss OTHOCUTENbHO 3aTpaTt, 06beMOB NPOM3BOACTBA, M3MEHEHUS PbIHOYHOW KOHBIOHKTYPbI, MOJIOXEHUS OTpac/an
M MNO3UUMOHUPOBAHUS MNpPearnpuaTUsS B CBOEM cermMeHTte. YTo 0cobeHHO BaxHO, MeToA ANCKOHTUPOBAaHNUA AEHEXHbIX MNOTOKOB
oueHmBaeT 6yayline BbIroabl OT BfafleHUsl akTMBOM, MOCKOJIbKY MOKyMnaTtesb, MpUHMMas pelleHne 06 MHBeCTUpPOBaHUM CPeacTs,
ConocCTaBndaeT npeanaraemMylo LeHy U oXnaaemble BbIroabl.

OCHOBHble TPYAHOCTU, CBSA3aHHble C MPUMEHEeHMEeM MeToAa AMCKOHTUPOBAHWUSA AEHEXHbIX MOTOKOB, 3akKal4valTcs B
C/IOXHOCTW onpefeneHnss 060CHOBaHHON BENNYMHBI AEHEXHOro NOTOKa, a TakXe CTerneHW ero BONaTWbHOCTU. TeM He MeHee,
HeonpeaeneHHoCTb, CBA3aHHasa ¢ 6yaywmMMn NOTOKaMM BO MHOIMOM HUBENMPYETCH MpW pacyeTe CTaBKM AUCKOHTUPOBaHMS (4eMm
BbllLle HeonpeaeneHHoCTb, TeM 6onblie cTaBka AMCKOHTa). Mo3ToMy, No MHeHmoo OueHlwmKa, pesynbTaTbl AOXOAHOrO NMOAXO0Aa
Aal0T peasMCTUYHYIO OLEeHKY CTOMMOCTM. DTOT MeToj sBnseTcs Havbonee LWMPOKO NPUMEHSEMbIM CMOCO60M OLEHKM PbIHOYHOW
CTOMMOCTW NpeanpusaTUA B MEXAYHAPOAHOW MpaKTuKe Kak Hauny4ywmm obpasom oTeevarowmin MHGOPMaUMOHHbLIM NOTpebHOoCTAM
MHBECTOpPOB.

CornacoBaHue pe3y/ibTaToB
CpaBHUTEeSbHbIM N0AX0A B paMkax HacTosuwero OTyeTa He NpUMeHSICcs.

[JoXoaHbIM MOAXOA OCHOBaH Ha MpuHUMME OXWAaHus, TakuM o6pasoM, yuuTbiBaeT TpeboBaHWsl, npeabsiBAsieMble K
613HeCcy NoTeHUManbHbIX MHBECTOPOB. B gaHHOM cnyyae, AOXOAHbIM noaxon Haubonee npueMsieM U COOTBETCTBYET LensiM
OLIeHKM, MOCKONbKY Nto60l MHBECTOP, BKNAAbIBAKOLWNA AEHBIN B AENCTBYOLLEE NpeanpusiTue, B KOHEYHOM cuyeTe, MoKynaeT He
Habop aKTMBOB, COCTOSALUMNIA U3 30aHUIA, COOPYXKEHWNIN, MaLLIMH M 060pyAOBaHUSA U T.4., @ NOTOK 6yAyLMX AOXOA0B, NO3BONSOWMN
€My OKYMNWUTb BNIOXEHHblE CPEACTBA U MNONYYUTb NPUBbLIb.

MpeuMylLecTBO 3aTpaTHOro MeToJa COCTOUT B [AOCTATOYHOW TOUHOCTM W [AOCTOBEPHOCTM MUHMOPMauMM O peasnbHbIX
aKTMBax, KOTOpble HaxoasdTCcs B COGCTBEHHOCTU MPeAnpusiTUsi, UYTO YCTpPaHSIET OnpefesieHHYl abCTpaKTHOCTb, MPUCYLLYHO
[lOXO4HOMY MOAXOAY.

Ha ocHoBaHuu BbILLEN3TOXKEHHOIO, OueHLWuK cuntaeTt paunoHanbHbIM NpUnaaHMeE paBHOLEHHOIO BECa oboum nopxopam.
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Tabnnya 51. PacyeT pbiHO4YHOV cTouMOCT OBbEKTa OLUEHKU
o Mony4yeHHoe CornacoBaHHas
HanmeHoBaHue nokasarteneun BecoBas pons
3HaueHue CTOMMOCTb
Pe3ynbTaT OUEHKW, NONYYEHHbIN B paMKaxX AOXOAHOr0 noaxoaa, Tbic. py6. 145 990 0,5 72 995
Pe3ynbTaTt OLEHKWN, MONYYEHHbIW B paMKax 3aTpaTHOro NoAxoAa, ThiC. py6. 201 761 0,5 100 881
UToroesasi pbiIHOMHasA CTOMMOCTb, TbiC. py6. 173 876

MonyyeHHble pe3ynbTaTbl NO3BOJIAIOT CAEJIaTb BbIBOA O TOM, YTO MTOroBas pbiHOYHaA ctommocTtb 100 % nakerta
06bIKHOBEHHbIX UMEHHbIX akuuii OAO «ApkTuk PernoH Cea3b>» B konnuectee 422 100 wT., HOMep
rocyaapcrBeHHoM perncrpauuvm 1-02-31538-F, coctaBnser:

173 876 000
(CTo ceMbAaecaT TpM MWIJIMOHA BOCEMbCOT CEMbAECAT LWECTb Thicsiu) py6neii
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18. CNMUCOK NCNOJ1Ib30BAHHbLIX NICTOYHUKOB UH®OPMALIUN

MepeueHb AOKYMEHTOB, NpeAoCTaBJ/IeHHbIX 3aKa3uMKOM, onpeaensiiomxXx KoOJIMYecTBeHHbIe U KauyeCTBEHHble
XapaKTepucTukn O6bekTa OLeHKHU

- YctaB OAO «ApkTuk PermoH Ceasb» (pepakums N°2), 2005 roa;

- CBMAETEeNbCTBO O roCyAapCTBEHHOW perucTpaumun topuandeckoro numua cepusa 87 N2 000016091 ot 04 okTabps 2002
roga;

- CBMAETENbCTBO O MOCTAHOBKE HAa y4yeT B HAJOroOBOM OpraHe topuaunveckoro suua, 06pa3oBaHHOro B COOTBETCTBUU C
3aKkoHozaTenbCcTBOM Poccuiickon depepaumm, No MECTy HaxoXAeHUsl Ha Tepputopum Poccuitckonn ®epepauunn cepuss 87 N°
000014740 ot 04 okTabps 2002 roaa;

- peweHune o Bbinycke akumn OAO «ApkTuk Pernon Ceszb» oT 19 mapta 2019 roaa;

- CBEleHUS 0 3aperncTpMpoBaHHbIX IMLAxX B peecTpe Bnajenbues LeHHbIX 6yMar no coctosiHuio Ha 28.05.2018 r.;
- byxrantepckuit 6anaHc Ha 30 nioHsa 2019 r. (NpoOMeXyTOYHbIN);

- OTYET O (PMHAHCOBbLIX pe3ysnbTaTax 3a AHBapb — WIOHb 2019 r. (MPOMEXYTOYHbIN);

- CnpaBka O COCTaBe OCHOBHbIX CpeAcTB (Bkatoyas o0bopyaoBaHWe K YCTAaHOBKE W He3aBeplUueHHOe CTPOUTENbCTBO) Ha
01.07.2019r.;

cnpaBka 0 cocTaBe AebuTopckon 3agomkeHHocT Ha 30.06.2019 r.;

cnpaBKa 0 coctaBe UHAHCOBLIX BAoxeHun Ha 30.06.2019 r.;

cnpaBKa O CTpyKType 3anacos Ha 30.06.2019 r.;

cnpaBKa O CTPYKType Bblpyyku B nepsoM nonyroamm 2019 roaa;

cnpaBKa O CTpyKType pacxoaos 3a 1 nonyroauve 2019 roaa;

crnpaBKa 0 CTPyKType Bbipyudkn B 2018 roay;

cnpaBkKa O CTpyKType pacxoaos B 2018 roay;

crnpaBKa 0 CTpPyKType Bbipyykn B 2017 roay;

cnpaBkKa O CTpyKType pacxoaos B 2017 roay;

byxrantepckuii 6anaHc Ha 31 pekabpsa 2018 r.;

oT4yeT 0 DMHAHCOBbLIX pe3yfbTaTax 3a nepuoa ¢ 1 aHBaps no 31 aekabps 2018 r.;

oT4yeT 06 nameHeHusx kanutana 3a 2018 r.;

OTYET 0 ABMXKEHUWN AEHEXHbIX CPeacTB 3a nepuos ¢ 1 aHBaps no 31 nekabpsa 2018 r.;

nosicHeHms K 6yxrantepckoMmy 6anaHcy n oTyeTy o NpubbINAx 1 ybbiTkax;

byxrantepckuii 6anaHc Ha 31 gekabps 2017 r.;

oT4yeT 0 DMHAHCOBLIX pe3ynbTaTtax 3a nepuog ¢ 1 aHBapsa no 31 aekabpsa 2017 r.;

oT4yeT 06 nameHeHusx kanutana 3a 2017 r.;

OTYET 0 ABMXKEHUWN AEHEXHbIX CPeacTB 3a nepuos ¢ 1 aHBaps no 31 aekabpsa 2017 r.;

nosicHeHms K 6yxrantepckoMmy 6anaHcy un ot4yeTy 0 npubbinax u ybbiTkax;

byxrantepckuii 6anaHc Ha 31 nekabps 2016 r.;

oT4yeT 0 DMHAHCOBLIX pe3ynbTaTtax 3a nepuog ¢ 1 aHBapsa no 31 aekabps 2016 r.;

oT4yeT 06 n3MeHeHusx kanutana 3a 2016 r.;

OTYeT 0 ABMXKEHUWN AEHEXHbIX CPeACTB 3a nepuoj ¢ 1 aHBaps no 31 aekabpsa 2016 r.;

nosicHeHMs K byxrantepckoMy 6anaHcy M oT4eTy O NpubbINAX M ybbiTKax;

OTYeT MO OCHOBHbIM cpeacTBaM 3a 2018 roa B popmarte .xIs (B apxuBe OueHwuka);
- AOroBOpbI C NocTaBlmKkamm (B apxmee OueHLWmMKa);

- lOroBOpbI C NokynaTensMu (B apxuee OueHLWMKA);

peecTp NIMUEH3UI;

wTaTHoe pacnucanHme N2 17-LUP ot 13.06.2019 r.;

- AOroBOpbI 0 NocTaBkax 0bopyaoBaHusa (B apxuee OueHlmka).
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HopmaTtuBHbIe aKTbl U MeTOAUYECKan nuTepaTtypa
- FpaxaaHckuii kogekc Poccuitickon deanepauum B Nocn. pea.;
- HanoroBbin kogekc Poccuiickon depepaumm B Nocn. pea.;

- ®epepanbHbI 3akoH OT 29.07.1998 r. N2135-03 «O6 oueHo4YHON AesTenbHOCTU B Poccuiickon depepauumm» B NOCA.
pea.;

- ®epepanbHbili 3aKOH 0T 26.12.1995 r. N2208-®3 «06 akLMOHepHbIX 0becTBax»;
- ®depepanbHbIl 3akoH oT 08.02.1998 r. N214-d3 «06 obuiecTBax C OrpaHUYEHHO OTBETCTBEHHOCTbLIO»;
- ®epepanbHbIi 3aKOH OT 22.04.1996 r. N239-03 «O pbiHKe LeHHbIX 6ymar» B nocn. pea.;

- ®depepanbHbI CTaHAapT oueHkM «ObLine NOHATUA OLEHKW, NOAXOoAbl K OLueHKe U TpeboBaHWSA K NPOBEAEHUIO OLIEHKM
(®CO No91)», obsaA3aTenbHbli K MNPUMEHEHMUIO MpPU OCYLLECTB/IEHWM OLIEHOYHOW [eATEeNbHOCTU, YTBEPXAEHHbI MNpUKa3oM
MwuH3aKoHOMpa3BuTmsa Poccum ot 20.05.2015 r. N°297;

- ®epepanbHbI CTaHAAPT oueHkn «Llenb oueHkn n Buabl ctoumoctn (OCO N22)», obs3aTeNbHbI K MPUMEHEHUIO NpU
OCYLLECTBIEHNN OLEHOYHOW AEATENBHOCTU, YTBEPXAEHHbIA NMpuKa3zoM MMHakoHoMpa3euTus Poccum ot 20.05.2015 r. N2298;

- ®epepanbHbl CTaHAApPT oueHkU «TpeboBaHus kK oTyeTy 06 oueHke (PCO N93)», oba3aTenbHbIM K NPUMEHEHUIO Mpu
OCYLLECTBIEHNN OLEHOYHOW AEATENBHOCTUN, YTBEPXAEHHbI Npuka3zoM MuUHakoHoMpa3BuTus Poccum ot 20.05.2015 r. N2299;

- ®GenepanbHbI cTaHAapT oueHkM «OueHka 6usHeca (PCO N28)», obsa3aTenbHbIM K NMPUMEHEHUIO NMPU OCYLLECTBIEHUMU
OLIEHOYHOWN AeATeNbHOCTU, YTBEPXKAEHHbIN NpukasomMm MuUHakoHoMpassuTmMsa Poccum ot 01.06.2015 r. N°326;

- MoctaHoBneHue MMpasutenoctea PO N21 ot 01.01.2002 r. «O knaccudukaumm OCHOBHbIX CPeACTB, BK/OYAEMbIX B
aMOpPTU3aLMOHHbIE FPYNMbI»;

- Apyrne HopMaTuBHbIE AOKYMEHTbI, YKa3aHHble N0 TeKCTy HacToswero OTyeTa.

UCTOUYHMKM AaHHbIX, NCNOJIb30BaHHbIE B NMpoLiecce OLEeHKN

- «MHdOopMaums 0 coumnanbHO-3KOHOMUYECKOM MOJTOXEHUN Poccumn B aHBape-uioHe 2019 roga»3?;
- «CTatuctnuecknin 6ronneteHb baHka Poccumn» N28, 2019 r.3?;

- «KapTuHa aenosoi akTnBHocTU. Mai 2019 roga»33;

- «O gMHaMKMKe NPOMbILW/IEHHOro Npou3BoACTBa. MioHb 2019 roga»34;

- «CueHapHble YCNoBWS, OCHOBHble napaMeTpbl MpPOrHo3a COUMaNbHO-3KOHOMUMYECKOro pa3BuTusa Poccminckomn
depepaumm 1 NpPorHo3mpyemble U3MeHeHUs LeH (TapndoB) Ha ToBapbl, YCAYyrn XO35UCTBYIOWMX CY6bEKTOB, OCYyLLeCTBASAOLWMNX
perynvpyemble BUAbl AeATEeNbHOCTU B MHPPACTPYKTYpHOM cekTope Ha 2020 roa 1 Ha nnaHoBbii nepmoa 2021 n 2022 rogos» oT
22.04.2019 r.35;

- nHdopmMaumoHHasa cnctema «CMNAPK» (http://spark.interfax.ru/);

- MHOopMaLMOoHHas 6a3a gaHHbIXx ZEPHYR (http://bvdep.com/);

- rpynna «MockoBckas 6upxa» (MMBB-PTC) (http://rts.micex.ru/);

- MHOopMaLmMoHHas 6a3a gaHHbIX RusBonds (http://www.rusbonds.ru/);

- Apyrue BCrioMoraTe/ibHble UCTOYHWMKM, YKa3aHHble Mo TeKCTy HacToswero OTyeTa.

Kpome rnipaBoBbiX akrtos, METOANYECKON N TEeXHUYECKOH nTepartypbl, npu rpoBegeHUN OLUEHKN UCNOoJ/1b30Basiacb
UHGpOpMaLms, pasmeLeHHas Ha IHTepHET-canTax, yKa3laHHbIX B COOTBETCTBYOLUMX pa3jesax Hacrosuero OTyera.

31 URL: https://www.gks.ru/free_doc/doc_2019/info/oper-06-2019.pdf

32 URL: http://cbr.ru/Collection/Collection/File/19805/Bbs_1905r.pdf/

33 URL: http://economy.gov.ru/wps/wcm/connect/60a8385b-8ba3-4140-aeal-
40c74a8b02fc/190524_.pdf?MOD=AJPERES&CACHEID=60a8385b-8ba3-4140-aeal-40c74a8b02fc

34 URL: http://economy.gov.ru/wps/wcm/connect/798343bd-00a4-45d7-8c5e-1a0a59¢6b807/180619.pdf?MOD=AIJPERES&CACHEID=798343bd-
00a4-45d7-8c5e-1a0a59c6b807

35 URL: http://economy.gov.ru/wps/wcm/connect/5a7eb203-78e7-4824-8564-
f5fdafofcOb4/%D0%A1%D1%86%D0%B5%D0%BD%D0%B0%D1%80%D0%BD%D1%8B%D0%B5+%D1%83%D1%81%D0%BB%D0%BE%D
0%B2%D0%B8%D1%8F2020.pdf?MOD=AJPERES&CACHEID=5a7eb203-78e7-4824-8564-f5fdaf9fcOb4
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MPUNOXXEHME 1. loOKyMeHTbl, periaMeHTupyoume aesatenbHoctb McnonHutens

DEOEPALIAA info@fsosro.ru
CMELMATTMCTOB OLIEHLLIMKOB +7 (495) 107-93-70

109147, Mockea, a/a 176

CBHUJIETEJBCTBO

O 4rieHCTBE B camoperynium PyeMOﬁ OpraHuMsaunmn OLEHLLUKOB
Camoperyaupyemas oprasusamnus ¢Coros «Deneparmusa CrienuamicTos OUEHIMKOB
3aperucTprpoBata Me/icpaiibHON PErHCTPATHORHOH ciTy k00 B €IHHOM rOCYNAPCTBEHHOM peccipe

CaMOPETYTAPYEMHIX OPraHu3aluit OLCHIIEKOB 23 Zexadps 2016 T. perucTpatuonHsii Ne 0017.

QuUeHmMK:

Jlomke AHKeIa AHATOJIEBHA

nacnoptT: cepust 1704 Ne 184151, Briran 27.05.2003 1.

VYBJI TOPOJIA KOBPOBA M1 KOBPOBCKOI'O PAVIOHA BJIAJIMMUPCKOH
OBJIACTH

Ko nonpasaenerns 332-010

srurroueH B peectp CPO «CHCO»:

05.07.2018, peructpanHoHH5IH Ne 639

OlEHIUK HMMEET [PaBO OCYINCCTBIATH OLCHOYHYIO JEATENLHOCTh Ha BCEH
TeppuTopur Poccuifckoit Defepaliid B COOTBETCTBUM ¢ DCICpaTbHbEIM 3aKOHOM
«06 oueHouHOM nesTeNBHOCTH B Poccmiickoit @enmeparuu» Ne 135-03 ot
29.07.1998 r.

CpoK JeHCTBHS HACTOSILEIO CBUAESTCIBCTBA 1 FOJ ¢ JAThl BEIAAYH.

Briuano «08» mromsa 2019r.

/1
/ M.A. CkaroB
A
%

&

CAMOPETYNTMPYEMAS OPTAHUZALIAA «COKO3 «OEAEPALINA CMELIMATUCTOB OUEHLLMKOB»
3apervcTpuposaHxa s EAUHOM rocy4apcTBeHHOM PEeCTpe CaMOperynmpyemMblx OpraHn3aunii OUeHLMKOB
23 pexabps 2016 roga 3a N2 Q017
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Aﬁco,"o-r ObuiecTBO C OrPaHUYEHHON UTBETCTBEHHOCTHIO
«Abconot CtpaxoBanune» (000 «Abconot CrpaxoBaHne»)
@ CTpC‘XOBGHW@ 115280, r. Mockea, yn. Rewnwckan  +7 (495) 987-18-38  WHH 7728178835
Crntona, #.26, crp.4 infa@absoiuting ru K 772501001

www. ahsoluting ru
MOIMUC Ne 022-073-002719/18
CTpaxoBaHusA rpa)anchoﬁ OTBETCTBEHHOCTH IOPUAUYECKOro NiMua, C KOTOPbLIM OUEeHLUK
3aKnwo4yun TPYROBOﬁ AOroBoOp, 3a HapyweHue Aorosopa Ha nposegeHne OUeHKU U NPpUinHeHue
BpeaAa MMylecTBY TpeTbUux nNuy

Hacmoswui lMonuc esi0an 6 nodmeepxdeHue mo2o, 4mo 3aknveH [o2080p cmpaxoeaHus 2pax0aHCKol omeemcmeeHHOcMuy
puduyecKko20 AUYAa, C KOMOPbLIM OUEHWUK 3aKnoyun mpydoeol do2080p, 3a HapyweHue 0ozoeopa Ha npoeedeHue OUSHKU U
npuyuxeHue epeda umywecmey mpemosux nuy Ne 022-073-002719/18 om 21.09.2018 2. (danee - [Jozoeop) e coomeemcmeuu ¢
fMpaeunamu cmpaxoeanuss 2pa¥daHcKoll omeemcmeeHHocmu oueHujukoe 000 "A6comom CmpaxoeaHue” e pedakyuu,
dedcmayiouieli Ha damy 3aknoyeHus flozoeopa, U Ha OCHOBaHUU 3asieleHusi Ha CMpaxoeaHue.

CTPAXOBATE/b: 000 «KoHcanmuH2oeas koMnaHus «llpazmamuka»
IOPMM“IECKMFI AOPEC: = 111024, 2. Mockea, yn. AeuamomopHasi, Gom Ne 14, kopnyc X, ogh.2
OBLASA CTPAXOBAﬁ CYMMA: 5 000 000 (Msame Munnuoros) py6neii
o’qﬂﬁ'ﬁ:{,g%ggglg:ﬁ Aﬂﬂf 5 000 000 (Msmb Munnuoxos) py6netli
DPAHLUIU3A: He ycma+oeneHa

CTPAxdsAﬂ NPEMUA: 7 000 (Cemb mbicsy) py6neti

cw&?&%‘%%qunﬂag | EdurospemeHHO, 6e3Hanu4HbIM niamexom
cpoxéﬁgﬂ?gﬂggﬁ%ﬁ - € «01» okmabps 2018 2. no «30» ceHmsabps 2019 2.

Obbekmom cmpaxosaHusi SensioMmCs He npomusopevaujue 3akoHodamenbcmey Pocculickol
Qedepayuu UMYWIECMEEHHLIE UHMEPecs Cmpaxoeamensi CeR3aHHbIe C PUCKOM HacmynneHus
omsemcmeeHHocmu Cmpaxosamensi 3a HapyweHue dozoeopa Ha NposedeHue OUeHKU u (uslu) 3a
npuduHeHue epeda umywjecmey mpemsux nuy € pe3dynbmame HapyweHus Cmpaxogamenem
mpebosanul PedepansHozo 3akoHa «O6 oueHoyHold OesmenbHocmu e Pocculickold dedepauuu»,
cbedeparibrbix cmaHAapmos OUEHKU, UHbIX HOPMamusHbIX Mpasosbix akmoe Pocculickod Pedepayuu
@ obnacmu oyeHoYHoU desmensHocmu, cmaHdapmos U Npasufl OUeHOYHOT dessmensHocmu.

Obvexmsl  oOueHKu, & omHOoweHUU Komopblx Cmpaxoeamens (3acmpaxoganHbie nuya)

. ocywecmensem OUeHOYHYI0 08AMenbHOCMb.

OBEEKE GIPAKOBANMN: | UMYLWECMBEHHbIE UHMEPEeChl, CB8A3aHHbIe C PUCKOM HacmynneHus OmeemcmeerHoCmu
Cmpaxosamens no obszamenscmeam, 803HUKAIOWUM ecnedcmeue NpuyuHeHus yuiepba 3axkasyquky,
3aKmoquswemMy 6020800 Ha MPOBEOBHUE QUEHKU, U (UNU) MpembuM uuam;

- UMYWECMEEHHbIE UHMEPEeCk!, CBS3aHHLIE C PUCKOM HacmynneHuss omeemcmeeHHoCmuU
Cmpaxoeamens 3a HapyweHue dozosopa Ha MpoeedeHue OUEHKU;
- UMYyWEeCmeeHHbIE UHMEPechl, CBA3aHHLIe C PUCKOM HacmynieHus OMmMeemcmeeHHoCmU
Cmpaxoeamens 3a npuyuHeHue epeda UMyWECMSy MpPembux Uy 8 Pesysbmame HapyuweHus
mpebosaHuli PedepansHoeo 3akoHa, hedepanbHblx CMAHAEPMO8 OUEHKU, UHbIX HOPMAamuUHbIX
npasosbix axmos PP e obnacmu oueHoYHOU desmenibHOCMU, CMaHOapmos U fpasusl OUEHOYHOL
OessmensHocmu. : 5 . :
Cmpaxoebim Criyyaem SsieNnAaemcsi yCmaHOBNEHHbIT GCMyNUBWIUM 8 38KOHHYI0 CUSly PeuweHueM
apbumpaxHozo cyda unu npuaHaHHbIl Cmpaxoewuxkom pakm:
- HapyuweHus Oozo80pa Ha nposederue oueHku Oelicmeusimu (6e3delicmeuem) Cmpaxoeamens 8
pesynsmame HapyweHus mpebosanuil PedepansHo20 3akoHa, hedepanbHbIX CcrmaHOapmos OUeHKU,
UHbIX HOPMAMmUuEHO-NIPasoebix akmos P® e obnacmu ouerouHoU desmensHocmu, cmandapmos u
. } npasun  OUeHoyHol  GeamenbHOCMU,  YCMaHOBMNEHHBIX  Camopeaynupyemol  opeaHusayuel
CTPAXOBOMU CIIYHAN: OUBHLUUKOE, YNIEHOM KOMOPOU ABMASCH OUSHUWUK Ha MOMEHM NpuYuHeHus yuiepba;

. - npuduHeHus epeda umywecmey mpemsux nuy, dedcmeusimu (6e3adeiicmeuem) Cmpaxoeamens e
pesynbmame HapyweHus mpebosarull PedepansbHozo 3aKoHa, thedeparibHbix CMandapmos OUeHKU,
UHbIX HOPMamueHO-IPagoesLix akmoe P® e obnacmu oueHoYHOU OesmenkHocmu, cmaxdapmoe u
npasun  OUeHOYHOU  GeAMeNnbHOCMU,  YCMaHOBMEHHbIX — Ccamopeeynupyemold — opzanusayuetl
OUEHLULKOS, YNIEHOM KOMOPOLl A8NSIICA OUEHLUK H8 MOMEHM NMPUYUHEeHUR yuiepba.
Cnywal fpusraemcst cmpaxoesiM & coomeemcmsuu ¢ 1.3.2. ozoeopa.

Cmpaxosuwiux: Cmpaxoeamens:
000 «A6cosom Cmpaxoaaruey 000 «Koxncanmuneoeas koMnaHus «lpazmamuxa»
I‘Ipeém?e.qg cmpaxogoll KoMnaxuu leHepanbHbIll dupekmop Ha ocHosaHuu Yemasa

HHocmu Ne80/18 om 25.01.2018a.
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~ (Momanoea E.10.) (Lomke A.A.)
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AECOHIOT O6ULCTBO C OrPARUUEHHONR OTBETCTBEHHOCTLIO
° CT pcxoaawwe «Abconior Crpaxosanuer {Q00 «ABcomOT CTPaxoBanue»)

L Mockes, v, feunncrasn
L .26

5) B87-18-38  WHH 7728178835
Ghrabsoluting.ru KN 772501001
utins.ru

WINW . GOS0

NMOJIUC Ne 022-073-003902/19

CTPaxXoBaHUsA OTBETCTBEHHOCTU OUeHLUKa
Haemoswuii Monuc ewidak 8 nodmeepxdeHue mo2o, Ymo 3axmoyer [J02080p CMPaxo8aHUa omeemcmaeeHHoOCmy
oyenuwuxa Ne 022-073-003902/19 om 24.06.20192. (danee - [Jozosop} e coomegemcmeauy ¢ pasunamu cmpaxoganus
omgemcmeenHocmu oyeHuukoe 000 “Ab6conrom Cmpaxosanue” @ pedakyuu, Oeiicmsyrowell Ha Oamy
3akmoyeHus fozoeopa, U Ha ocHosanuu 3asenexus Ha cmpaxosanue.
lpasuna cmpaxoeakus matoke paameujensl Ha caiime CMpaxo8uwuKa 8 UHMHOPMALUOHHO-MESIEKOMMYHUKAUUOHHOU
cemu Mumeprem no adpecy: https:/www.absolutins.ru/klientam/strahovye-pravila-i-tarify/.

st

CTPAXOBATENb: Homke Anxena AHamonseeHa

AVIIAF;:LQ:APEFVICTPAHMQ: Bnaaﬁu&;;cké;aﬁn., 2. Koepos, yn. Cadoeas, 0. 23, ke. 32

1 000 000 (Odun MunnuoH) pybned B

OBUAA CTPAXOBAA CYMMA:

* NMMAT BO3MELLERWA HA
__OnVH CTPAXOBOMW CIYYAU:

DGPAHLLU3A:

1 000 000 (Odun munnuoH) py6ned

He ycmanosnena
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CTPAXOBASA MPEMUA: 2 300 (Qee muicavu mpucma) pybned

EdunoepeMerHo, GeaHanuyHbim miamexom

Mocnedemeus Heorinamei Cmpaxosamenem cmpaxosoll npemuu (N8pPBO20 UMY 0Y8peCHO20 TNamexa
Cmpaxosol Npemul) & ycimaHosnenHbId Hacmoswum [Tonucom cpok, ykasaws) e pasdeme 7 [paeun
CIMPAaxoeanus,

B mom yucne npu Heynname Cmpaxosamenem cmpaxosold np ! (npu eduroep i onneme) unu
NEPE0S0 CMPaxoe020 83HOCA (NPU ONNaMe & PaccpovKy) 8 yKazaHHbIe CPokY, CMmpaxoewux umMeem npaso:
pacmoperyms  Hacmoswud Monuc 6 O0HOCMOpPOHHEM MOPAGKe UM OMKa3amb 8 ONAame Cymmil
CMPaxoev2o aoImeteHus o omy Cmpax: M YOOMTIRY. .o

¢ «10» uronst 2019 2. no «09» uronst 2020 2.

Obnekmom  cmpaxosanus o 002080py CMIPAX08AHUS OMEBMCMBEHHOCMY OUEHUIUKE npy
ocywecmeneul OUBHOYHOU GeAMenbHOCTIU SENSIOMCH UMYBCMEGEHHBIE UHMEPOCS), CeSIaHHLIe ¢
pUCKOM omeememeeHHocmu oygHyuka (Cmpaxosamens) no obs3amenscmean, eOIRUKSIOUWLUM
senedemeue NpUYUREHUR yuepba 3aKasquKy, 3aKiieyyswemy 002060p Ha MposedeHUe OUBHKU, U
{(unu) mpemeum nUUEM @ PesyNLMame oUeHOYHOL DBAMENLHOCMU.

Obbexmbl  OueHKU, & OMHOWEHUL KOMOPbX  Cmpaxceamens  (3aCmpaxosanHoe AuLo)
OCYLYECMEBNIACIT DUOHOUHYIO CesIMENaHOCMG:

- UMYLECMEOHHBIO UHMEPECH!, CEA3aHHBIE € PUCKOM HACMYNIEHUS  OMEeMCMEEHROCMU
Cmpaxosamenn no obssamerecmean, 8OIHUKAIOWUM 8CHICICMEUS NPUYUREHUS YUEpEa 38Ka3vUKY,
‘SaKMOYUGUWIOMY J02080p Ha NPOBEBeHUE OUEHKU, U (UIL) MpemsUM Fuyam;

- UMYWeCmBeHHbIe  UHMEBPeCk), CEAJaNHbIe C PUCKOM HACIYNNEHUst  OMeemcmeeHHOCy
Cmpaxosamens 3a HapyiueHue 002060pa Ha NPOSEAEHUE OUSHKU;

= UMYLWOCIMBEHHBIG UHMEPECHI, COA3AHHBIE C PUCKOM HECMYNIGHUS  OIMBemcmeeHHocl
Cmpaxosamens 3a npudunenue epeda UMyweCmey MPeMbUX NUY G Peaynbmame HapyweHus
mpebosanuli DedepansHozo 3akoHa, hedepanbHbiX CMaNdapINes OUEHKU, UHBIX HOPMamuBsHbIX
npagosbiX akmog PO & ofnacmu OUCHOYHOU OeAMENsHOCMU, CMaHdapmos U NPasun OUEHONHOU
SesimensHocmu,

Hozogop cyumaemes IaKIOYGHHLIM 8 NONb3Y AU, KOMOPLIM MOXem Gbimb [IDUNUNEH 6ped
{Betaodonpuobpemamenu), daxe ecnu JJoeoeop IJeKmoveH e nonksy Cmpaxosamens unu UHO2O
f10Ya, OMBEMCMEEHHbIX 33 npuduretiue epeda, VB0 6 0020680PE HE CKAZAHO, @ MLIO MONL3Y OH
aam’ONEHh T—— - —— o0 e - - —-— s » Dr—
Cmpaxoebim criyvaem 1o [Joz080py sIeNsiemes YemaHosNeHHbIl BCMyNuewusy 6 3aKOHHYK cuny
pewerueM apbumpaxHozo Cy0a unu npUusHaHHeil CMpaxoswukoM Gakm NpusuUHeHus yyepba
3aKa3vuKy, SaKmioHusLemy do20eop Ha nposedeue OUeHKY, U (unuj mpemaum nuyam Jelicmsusmu
(6e3deiicmeusn) oueruka & pesynemame Hapywenus mpeBosarull hedepanbibix. cmandapinos
OUBHKY, cmandapmos U fpasun oyerodHol desmensHocmu, YCMAEHOBNEHHBIX CaMOpeynupyemol
Op2anusayuel OUEHIUUKGE, HYNBHOM KOMOPOL ABNIANCA OUEHUUK Ha MOMEHM NPUYUHEAUS YiBpba,
Criysad nNpusHaemes cmpaxoaniM @ Coomasmomsuy ¢ 11.3.2, Aoezoeopa. .

NMOPALROK YINNATbI
CTPAXOBOW MPEMUK:

CPOK AEACTBUS ROTOBOPA
(CPOK CTPAXOBAHWSA):

OBBEKT CTPAXOBAHUA: -

CTPAXOBOM CNYYAU:

8 mmmum&@mizﬁémwﬁz@mamwm

... Popma sbisIamb! CIMPEX08020 GOIMELUEHUS! yxaaana 8 pasdesie 11 [pasun cmpaxoeanus.
SUIUK: Cmpaxoeamesns:
rom Cmpaxoeanues Homre Armxena AnamonseeHa

i Aejib CIMPaxoeod Komnanuy
osartiLlosspernocmu Ne09/19 om 25.01.2019e.
“ ¥ 5

(Momanoea E.fO.) @ M (Homke A.A.)

«24» wons 20192,
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