WHBECTHUIIMOHHBIIA MEMOPAHIYM

OO0mecTBO ¢ orpaHn4YeHHOl 0TBEeTCTBEHHOCTHIO « MCB-JIn3unr»

Bup:keBble  00JMranMu  MNPOUEHTHbIE  HEKOHBEPTHpPYeMble  0e3J0KYMEHTApHbIe  C
HEeHTPAJu30BaHHbIM ydeToM mnpaB cepuu 002P-03, B koauvectBe 100 000 (Cto ThICSY) IITYK,
HOMHUHAIBbHOH cToMMoOcThI0 1000 (Oana ThIcsiMa) poccuiickux pyoOJeil kaxaas, oOuiei
HomuHaabHoi 100 000 000 (CTo MHUIMOHOB) POCCUIICKUX pY0Jieii, cO cpoKOM moramenusi B 720-i
JeHb ¢ JaThl Hayajga pa3MelleHHsi OHMPKeBBbIX O00JUranuii, pa3meniaeMble MyTeM OTKPBITOH
MOANUCKH, PeruCcTPANMOHHBIN HoMep Bbimycka 4B02-03-24004-R-001P ot 06.10.2020.

B oTHOmeHMM yKa3aHHBIX IIGHHBIX OyMmar HE OCYIIECTBJICHAa pErucTpanus (HE OCYIIECTBICHO
NpeCTaBIeHUE OUPIKE) MPOCHIEKTa LIEHHBIX OyMar.

WNudopmanus, coneprxaiiascs B HaCTOAIIEM HHBECTUIHOHHOM MEMOPAHAyME, MOJIEKUT PACKPBITHIO
B cooTBeTCcTBUU ¢ TpeboBanusamu [Ipasun muctunra [TAO MockoBckas bupika k packpbITHIO HHbOpMaLuu
SMHUTEHTaMH, JOMYIIEHHBIX K OPIraHU30BaHHBIM TOpraM 0e3 MX BKIIOYEHUS B KOTUPOBAJIBHBIE CIIUCKHU U
0e3 perucTpaiyu MpocreKTa HeHHbIX Oymar (0e3 mpeacTaBiIeHus: Oupske MPOCIeKTa IIEHHBIX OyMar).

I'enepanbHbIi IMPEKTOP

000 «MCB-J/Iu3uHr» P.B. Tpy6aueB

HacTosnmii MHBECTUIIMOHHBI MEMOPAHIYM COJCPKUT CBEACHHS 00 3MHUTEHTE, 0 (UHAHCOBO-
X03$II\/JICTB€HHOI>’I ACATCIIbHOCTH OMMTCHTA, (bI/IHaHCOBOM COCTOsIHUMU OMHMTCHTA, O pa3MemaeMblx
(pa3MereHHbIX) IEHHBIX OyMarax ¢ HWCIOJHEHUW OO0s3aTeNhCTB 1O HHUM, CBEICHUS O JIMIIC,
Hpe,Z[OCTaBHHIOH_IeM O6€CH€‘-I€HI/IC 10 O6JII/IFaI_[I/I$IM OMUTCHTA I/IHBGCTOpBI HC JOJDKHBI ITOJIHOCTBHO
MoJlaraTbCsl Ha OIICHKH W TIPOTHO3bI 3MHTEHTA, INPUBEJICHHBIC B HACTOSIMIEM HWHBECTHIIMOHHOM
MeMopaH,uyMe, TaK KakK (paKTI/I‘-ICCKI/Ie pe3y.HI>TaTI>I HCATCIIBHOCTU OMUTCHTA (BMHTGHTa n Juna,
MIPEAOCTABIIAIONICTO obecreueHrne 1o OOJuramusM SMUTEHTa) B OyayIieM MOTyT OTJIWYaThCs OT
MIPOTHO3UPYEMBIX Pe3yJIbTAaTOB 110 MHOTUM NpuduHaM. [IproOpereHne eHHbIX OyMar YJMUTEHTa CBSI3aHO
C PUCKaMH, OITMCAHHBIMH B HACTOSIIIIEM HHBECTUITMOHHOM MEMOpPaHIyMe.
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1. OBIIUE CBEJAEHUSA Ob DMUTEHTE
1.1  OcHoBHbIe cBeleHUSsI 00 DMUTEHTE: MOJIHOE U COKpalleHHoe (upMeHHble HauMenoBanus, UHH,
OI'PH, MecTO Haxox/1eHUsl, 1aTA TOCYIAPCTBEHHOI perucTpamum.

IHoHoe pyupmMeHHOEe HaMMeHOBaHue: OOIIECTBO C OTPaHIMYCHHOMN 0TBETCTBEHHOCTHI0 «MCB-JIn3mHr»
CokxpamenHnoe Haumenosanue: OO0 «MCh-JIu3uar»

HNHH: 6164218952

OTI'PH: 1046164002983

Mecto naxoxnenus: 344000 Poccuiickas ®enepauus, PoctoBckas obmacts, ropoa Pocto-Ha-JoHy, mpocnekT
Bopomunosckuit, oM 62

Jarta rocynapcreenHoii perucrpanun: 19.02.2004 r.

1.2 KpaTKafl XapaKTepUCTUKA 3IMUTEHTA, HUCTOPHUA CO3JaHUA H KJIKYECBLIC J3TAallbl Pa3BUTHUHA
IMUTECHTA, aApeC CTPAaHUIBI B CCTH I/IHTepHeT, Ha KOTOpOﬁ PasMelleH yCTaB OMUTECHTA.

OCHOBHBIM BH/IOM 3KOHOMUYECKOH JEATEIbHOCTH DMUTEHTA SIBJISICTCS (PMHAHCOBAS apeH/a (JTM3HUHT).
OcHOBHBIE HamnpaBlI€HUs (PUHAHCOBOTO JIM3MHIA: JIM3MHI TPY30BOTO M JIETKOBOI'O TPAaHCIOPTA,
CTELITEXHUKHU, CETTbXO3TEXHUKH, 000PYTI0BaHUS U JKEJIE3HO0POKHBIX BArOHOB.

VYcrapupiii kamutan kommnanuu «MCb-JIu3uary chopmupoBan B paszmepe 60 000 000 pyOueit.
CoOcTBenHbI# KanuTan komnanuu coctasiset 184 000 000 pyOueii, toctaToOYHOCTH KanuTaina 6osee 21%.

Komnanus paboTaer B mapTHepCTBE € BEAyLITMMH OaHKaMU M CTPAXOBBIMU KOMIaHUAMU cTpaHbl: [TAO
«Co6epbank», AO «Anbda-bank», AO «MCII bank», AO «IlepBoypanbckbank», 6ank «Touka», AO
«AnsdaCrpaxoBanue», CITAO «Muroccrpax», OO0 «CK «Cornacue» u Ipyrumu.

Komnanus crienmanusupyetcst Ha paboTe ¢ MajibIM M CpeTHUM OM3HECOM, 00eCIIeunBaeT KaYeCTBEHHOE
¢uHaHCHpOBaHHE MPEINPUATHIM B CTAIMU POCTA C MHAMBUIYATbHBIM MOJX00M K KaXJIOMY IPOEKTY.

OmnbIT pabOTH KOMITAHWY HA PHIHKE JIM3UHTA MTPpeBhINIacT 16 neT. 3a 3To Bpems chopMupoBaHa KOMaH 1A
BBICOKOKBAIM()UITUPOBAHHBIX CIIELUAINCTOB, CIIOCOOHBIX 00ECTIEUNTh JAaibHelIee CTa0MIbHOE Pa3BUTHE
KOMITaHUH.

e (Cgoro nearenbHocTh OO0 «MCB-JIuzunr» Hayano B 2004 roxy, B PoctoBe-Ha-Jlony. [IepBbim
Ha3zBaHueM komnauuu 66u10 OO0 «Aamupan-JIn3unry.

e B 2006 romy Obuia pa3MemieH NMEpBHIH BBITYyCcK oOmuranuii. J[o 3TOro BpeMeHH KOMITaHUS
paboTaia 3a C4eT YaCTHOTO M COOCTBEHHOTO (DMHAHCUPOBAHMS.

e 2008 rox cTan HavaaoM MocTosiHHOTO coTpyaaudectBa ¢ [IAO «CoepOaHk».

e B 2010 roxy 6b11 moanuca nepBblii kpeauTHsId qoroBop ¢ AO «MCII bank» mo nporpamme
noanepxku cyorexkroB MCII.

e B cBs3U co crienanu3aiueil KOMIIAaHUHA Ha paboTe ¢ CyObeKTaMHu MaJioro U CpeHEero OM3Heca,
B 2011 rogy ObUIO MPUHSATO perieHue o peOpeHANHre U CMEHe Ha3BaHus KommaHuu Ha OO0
«MCB-JIn3unr».

o IOOuneinwiii 2014 ron cram BpemMeHeM OTKpwITHS ¢unnana B KpacHomape. B 3ToT ke ron
JU3UHTOBBIN MOPT(HETh KOMIAHUU JOCTUT Moka3atens B 0.5 mupa pyo.

e C 2015 no 2018 rox «MCB-JIu3unr» — nepBasi U €AUMHCTBEHHAs JIM3MHIOBasi KOMIIAHUS B
HOxxHOM (enepaibHOM OKpyTe, 3aKJIIOYMBLIAS PaMOUYHOE COTJIAIIEHHE O COTPYAHHYECTBE C
HKO «I"apanrtuiinsiii pong PoctoBckoii obmactm.

e B 2016 roxy 3akiroueH noroBopa o0 oTkpbiTHH KpenuTHo nuHun B ®AKDB «Poccuiickuit
KaruTasm.

e 2017 r.—npusneuenue punancupoBanus [IAO «bank 3EHUTY». Komnanus crana yyacTHUKOM
roCy/IapCTBEHHOM TMpPOrpaMMbl IO CYOCHAMPOBAHHMIO JOTOBOPOB JIM3MHIA CTPOUTENHHO-
JNOPOKHOU U KOMMYHAJIbHON TEXHUKHU.

e 2018 r. — neGroTHBIN OMpxKEBOH BBITYCK oOnuranuid. Omuccus Ha 150 miH p. B 3T0T %e rox
JOCTHKEHHE TOKa3aTess JIM3UHToBOro noptdens B 1 miapa pyoieit.

e 2019 r. — BTOpas amMuccHs OMpKEBBIX oOnuranuii oobemom 200 MiTH pyo.

o Texymmit 2020 Tox cran /sl KOMIIAHUM HadaJioM IU(POBH3aMU OW3HECA, YTO MO3BOJIUT
CYIIECTBEHHO pAaCIIUPHUTh CEpPBUC, Teorpaduio, KayecTBO U KOJUYECTBO OOpalIeHUd B
KOMITAHUIO, COKPATUTh U3ACPKKU U B KOHEYHOM CUETE CYLIECTBEHHO MOBBICUT PEHTA0EIbHOCTD
ousHeca (moapoOHee B creayromeM pazaene 1.3).
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1.2.3. Aapec ctpannnbl B ceTd UHTepHET Ha KOTOPOH pa3MellleH YCTaB JMHUTEHTA:
VYcraB DmuTeHTa pazMelieH mo aapecy: https://e-disclosure.ru/portal/files.aspx?1d=7704&type=18

1.3 Crparerusi u nJiaHbl Pa3BUTHA 1eSITeILHOCTH IMUTEHTA.

OMUTEHT IUTAHUPYET Pa3BUBATHCS HA KOHKYPEHTHOM PBIHKE JTU3UHTOBBIX YCIYT, UCIOJIb3YS CTPATETHIO
UG POBU3AIMH BCEX OCHOBHBIX IMPOIECCOB, YTO MO3BOJISET PACHIUPATH reorpaduio CIeNoK, MapTHEPOB,
MIPOJIYKTOBYIO JIMHEHKY, a TAK)Ke MOBBICUTH KAYECTBO U CKOPOCTh BEACHUSI OCHOBHOTO OHM3HECA.

OCHOBHBIM BH/IOM 3KOHOMUYECKOH JI€ATEIbHOCTH DMUTEHTA SIBJISCTCS (PMHAHCOBAS apeH/a (JIM3HUHT).
OcHoBHbIE HampaBjeHHs (PUHAHCOBOTO JIM3MHTA: JIM3MHI aBTOTpPAHCHOpTa (Tpy30BOM U JIETKOBOM
TPAHCIOPT), JIN3UHT CHEHTEXHUKH U 000PYJOBaHUSI.

Kommanus «MCB-JIuzuar»y mo (GpuHAHCOBBIM MOKa3aTessiM, KOJUYECTBY 3aKJIIOUCHHBIX JOTOBOPOB,
o0beMy HoBoro O6uszHeca BxoauT B TOII-20 nusunroBsix komnanuii KOxuHoro ®denepanbHOro okpyra,
TOII-50 TM3UHTOBBIX KOMMIaHUH, paboTalomuX ¢ cyObekTamu Mayioro u cpeanero omsneca u TOII-100
denepanbHBIX TM3MHIOBBIX KOMIaHUii 10 ntoram 2017, 2018 u 2019 rrt

OMUTEHT OKUJAET YBEJIUYEHHUS CBOCH O Ha COOTBETCTBYIOLIEM PBHIHKE 3a CUET YTBEPKICHHOW U
YK€ pealn3yeMoil cTpaTeruu. ba3oBbIM CTpaTerMYeCKUM HAIPABICHUEM PAa3BUTUS KOMIIAHUU SIBIISETCS
BHEJPEHHUE U BCECTOPOHHEE HCMOJIb30BaHHE COBPEMEHHBIX MHCTPYMEHTOB LM(poBU3aluu OHU3HECA IO
CIIEYIOIIUM CETMEHTaM:

HapammBanne onnaiH-mpoaax

[Tponomkenne uppOBU3ALMH KaHAIOB MPOJIAXK

Pacmmpenue reorpaguu npojax 3a cueT uudpoBU3aLUuU

Pacimmpenune npoyKToBOM JIMHEHKH 3a cueT HU(POBBIX HHCTPYMEHTOB
[udposu3zaiyst BHyTPEHHHUX MPOLEAYP U IPOIIECCOB

OCHOBHBIMU LIETISIMH SMUTEHTA TPH peaTu3alliy CTpaTeruu udpoBu3anuu OuzHeca sBISIOTCS:
VYBenuueHue KOJIMYecTBa MICTOYHUKOB BXOSAIIUX 3asiBOK 32 CUET HU(PPOBBIX KaHAJIOB MPOJIaK
NHuTtepHeT-3asBKU OT KJIMEHTOB (OHJIANH CEPBUC)

[udposeie mpogaxu Yepe3 MoCTaBIIUKOB (TAPTHEPOB)

[Mudpossie nponaxu yepe3 OaHKU-TapTHEPHI

[udposble mpoaaku yepe3 IKCTEPPUTOPUATBHYIO CETh ar€HTOB

Pacmmpenue reorpaduu cieoK 3a CUeT HOBBIX KaHAJIOB MPOJaX, HU(PPOBEIX HHCTPYMEHTOB ITPUBIICUECHUS
KJIMEHTOB U HOBBIX CIIOCOOOB peai3aluu CAEI0K

Pacmmpenne mpoayKTOBOM JIMHEMKH 3a CUET HOBBIX BO3MOXHOCTEHW LU(POBU3ALMK M YXOJ B HOBBIC
CETMEHTHI

[ToBbllieHNe  peHTA0ENbHOCTHM  OM3HECa 3a CYeT YBEJIMYCHHMA JO0JdM OM3Heca B HOBBIX
BBICOKOMAaP>KUHAJIbHBIX CETMEHTaX

[ToBbllIeHNe KayecTBa BXOAIIETO MMOTOKA CAENOK 33 cYeT IMU(POBBIX MHCTPYMEHTOB NPEABAPUTEIHLHOTO
CTPYKTYpUPOBaHUS U QUIBTPALIUU CHETIOK

[ToBpIlIEHHE CKOPOCTH U KauecTBa MPUHUMAEMbIX PEIICHUN 3a cueT HMU(POBOro aHain3za (GUHAHCOBOTO
COCTOSIHUS KJIMEHTOB

CoxkpallleHue CpOKOB pealHu3aliy CHIEJIOK 3a cyYeT UU(POBU3ALMU BHYTPEHHUX IPOLECCOB U OIK-
¢byHKIMOHATA

CHuKeHHNe PUCKOB 3a cYeT HU(POBBIX CIIOCOOOB MPUEMKHU U KOHTPOJISI COCTOSTHUS 3aJI0rOBOT'0 UMYIIIECTBA
CoxkparieHrue u3IEpKEeK U yBEIMUYEHUE PEHTA0ENbHOCTH OM3HEca 3a c4eT HU(POBH3AIUH CIIEAYIONIUX
CETMEHTOB: MOUCK U MPHUBJICYEHHE KIMEHTOB, HOBbIE KaHAJbl MPOJaK, HOBbIE MPOYKTHI C MOBBIILIEHHON
MapXoH, MpeIBaAPUTEIbHBIN HU(POBOM aHAEPPAUTHHT U OTCEB 3asIBOK, MEHEKMEHT OM3HEC-TIPOLIECCOB

! Prinoxk nusunra no uroram 2017 roga: nsuskenue Beepx / PeliTuHroBoe arenTcTBo «JkcnepT PAx». — [Dnekrponnslii pecypc].
— Pexxum nocryma: https://raexpert.ru/researches/leasing/2017/rank leasing 2017a.xlsx (zata oopamenus 28.03.2019)

PerHOK u3mHTa 110 MToraM 2018 roma: Ha MaKCUMaTbHBIX 000poTax / PeTHHTOBOE areHTCTBO «IKcmepT PA». —
[DnexTponnsIii pecypc]. — Peskum moctyna: https://raexpert.ru/researches/leasing/2018 (mata obpamenus 28.03.2019)

PoHKHHT TM3WHTOBBIX KoMMaHwuid Poccuu mo utoram 2019 rona - [DnekTpoHHBIH pecypc]. — Pexxum gocryma:
https://www.raexpert.ru/rankings/leasing/2019/leas_rank 2019d.xlsx (maTa obpamenns 26.08.2020)
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(BPM), onepantnoHHbIN (YyHKIIMOHAI.

B cootBeTcTBHM C BhIpabOTaHHOM cTpaTerueit c(hopMHUPOBAHBI CIEAYIOIINE IJIaHbl €€ pealn3aluy 110

neproaam Ha Ommkaiimme 2-3 ronaa:

[1naHbl B polecce pean3alnuu
Co3nanne nudpoBHIX KaHAJIOB MPOJAXK 1 KOMMYHHUKALIUH C KITUEHTaMHU
Coznanue nupoBBIX CPEJCTB F'€HEPALIUU 3asIBOK OT apTHEPOB
Co3nanue nudpoBbIX HHCTPYMEHTOB MPOBEPOK KIMEHTOB U CTPYKTYPHI CAETIOK
Coznanue HOBBIX IPOAYKTOB C YYETOM IIU(POBU3AINH
Co3pnanune nudpoBoro kaHasa rnpreMa 3asBOK OT areHTOB
[HudpoBuzanus KOHTPOJIS 3aJI0TOBOTO UMYIIIECTBA
[1nanbl pa3BuTUA (TOPU3OHT 6-12 MecsIeB)
Pacmmpenue yncia nudposeix kommadoparuii ¢ maptaepamu 10 20-30 mir.
Brenpenue nugpoBoro cepBrca npeiBapuTeIbHOI0 CTPYKTYPUPOBAHMS U aHJIEPPANTHHTA CIETIOK
Buenpenue uudpoBoro ceppuca noy4eHus 3asiBOK OT areHTOB
YBenunuenue nonu 1udpobix npoaax 10 30% (ceituac 20%)
[1nanbl pa3BuTHs (ropu30HT 13-24 MecsIeB)
Pacmmpenne uncna nudpoBsIx Komtaboparnuii ¢ maptaepamu 10 40-50 mir.
Co3nanne kabnHETa OHJIaH-areHTa ¢ UG POBBIM CEPBUCOM 00PaOOTKH 3asBOK
Pacmmpenue cetu skcreppuTopuaibHbIX areHToB 10 30-50 miT.
Co3nanne oTaeNnbHBIX 0JIOKOB U POBOH IKOChephl On3HECa
YBenuuenue gonu nudpossix mpoaax no 40-50%
[1nanbl pa3BUTHUS (TOPU3OHT 25-36 MecsIIeB)
Co3nanue nudpoBoit 3KocGepsl TM3HHTOBOTO MPOLIECca MOJHOTO UK
YBenuuenue gonu nudposoro 6msneca 10 60-70%
Cy1iecTBeHHOE MOBBIIIEHUE PEHTA0EIbHOCTH On3Heca
Bxoxnenue B TOII-50 TU3UHIOBEIX KOMITAHUH

B nacrosimee Bpemsi OOJBIIMHCTBO MEPOIPUATHH, 3aJ0KEHHBIX B IUIaH, YK€ HaXOIATCS B CTaIUH
aKTUBHOM peanu3anuu U BHeApeHUs. Ha ceroiHs akTHBHO pa3BUBAETCSl CETMEHT yNaJEHHBIX CJHIEJOK,
0TpabaThIBAIOTCS. HOBBIE ()OPMATHI MIPUBJICUCHUS KIIMEHTOB M peanu3aiuu caenok. Jo 20% cuenok yxe
MIPUBJICKAIOTCS U pealin3yeTcs B oHlaiH-popmare. KiineHThI NOJAIOT 3asIBKU Uepe3 pa3iuyHble yJaleHHbIe
KaHaJbl, coOecelOBaHUE U BepUPUKAIMS KIUEHTOB MPOBOIUTCS C MOMOIIBIO ITU(PPOBBIX HHCTPYMEHTOB,
MpUEMKa M KOHTPOJb MPEIMETOB 3ajiora MPOBOAUTCA C TOMOIIBIO COBPEMEHHBIX MPOTPaAMMHBIX
KOMILJIEKCOB, TPH HEOOXOJMMOCTH TPHUBIEKAIOTCS CropBedepbl. basoil mms peanuzanuu crparteruu
sBisieTcs: chopMUpOBaHHAs U paboTaromas KoMaHaa npodeccuoHanoB Kak B cepe GUHAHCOB, TaK U B
cdepe IT-rexHonoruii.

Pacmmpenue reorpaduu caenok, MOSIBICHHE HOBBIX HHCTPYMEHTOB IMPOJIaX M HOBBIX MPOIYKTOB
JOJDKHO TPUBECTH K MPOTPECCUBHOMY YBEIUYEHUIO MOPTHEs. ITO 0OBEKTUBHO CONPSHKEHO C MOMCKOM
JIOTIOJTHUTEIBHBIX 00bEMOB (PHTHAHCHUPOBAHMUS.

OMUTEHT MOJACPKUBAET CTAOMIBHYIO JIOJNIIO COOCTBEHHBIX CpPEICTB B COCTaBE MCTOYHHKOB
(buHaHCUpPOBaHUS, a TAKXKE OCYLIECTBIISIET aKTUBHOE MIPUBJICYEHHE KPEIUTHBIX UCTOYHUKOB. B ycrnoBusix
pacupeHust JesITEeIbHOCTHM OMHUTEHTAa W Hajdu4yusl CTaOWIbHOM NPUOBLIM TPUHATO peEIlIeHHE
JIOTIOJTHUTENBHO K CYIIECTBYIOIIMM HCTOYHHMKAM (DMHAHCHUPOBAHHUS 33J€MCTBOBATH OOJUTALIUU C IIEJIBIO
pacmmpenusi pUHAHCOBOM 0a3bl AEITETFHOCTA KOMIIAHHUH.

Jlanee Oyner pacKpyuyuBaThCS «CHUPaNb (PUHAHCUPOBAHMS): TOJ KamUTal TMPOBOJUTCS IOHUCK
KJIMEHTOB, Jlajee IMOJl BO3POCIIMN JHM3MHIOBBIN MoOpTdens mpuBiekaercss eme Oonpmuii kanmuran. [lo
MIpe/IBAPUTENIbHBIM OLICHKaM IMpU CYHIECTBYIOIIUX Mapamerpax (IITaT, COOCTBEHHBII KamuTaj, Ou3Hec-
MIPOIIECCHI) BO3MOXHO YBETUYECHUE JTM3UHTOBOrO mopTdens a0 1,412 mupa.py6 B nekabpe 2019 roxa, mo
1,750 mapa.py6 B nekabpe 2021 rona u 1o 2,734 mupa.py06. B nekadbpe 2023 roxa (Ha 1 uromnst 2019 roga —
1,164 mupa.py0.).

I'maBHBIMM OTpaciaeBbIMU MTPEUMYIIECTBAMH KOMITAHUU SIBIISIOTCS:

1) CoBpeMeHHas TmpopaOoTaHHAsi CTpaTerus pa3BUTHs, MOJAKPEIUICHHAas C(HOPMUPOBAHHOMN
KOMaH0! U BO3MOKHOCTSIMH IS €€ peau3aluu

2) 3anoXKeHHble B CTPATETHIO IJIaHbI MO BBIXOAY OM3HECAa B HOBBIE CEIMEHTBI, TEPPUTOPUU U
MPOJYKTHI C BO3MOKHOCTbIO aKTUBHOTO POCTa

3) 3anoXKeHHbIe B CTpPATEeTHIO IUIAHBI IO TOBBIIICHHWIO PEHTA0ENbHOCTH OM3Heca 3a CYeT
COBPEMEHHBIX HHCTPYMEHTOB




4) NuauBuayanbHBIdA  TOMXOJ K KKIOMY TPOEKTY TO3BOJISIET NPEIOCTaBHTH  JUIS
JIU3UHTOIONyYaTeIs] ONTUMAbHBIE YCIOBHS, a TakKe€ BO3MOXKHOCTb pealM3alMil YHUKAJbHBIX IS
OTpaciii IPOEKTOB.

VYka3aHHbIE IPEUMYILECTBA JOCTUTHYTHI 33 CYET JBYX OCOOCHHOCTEH pabOThI:

1) onTHMaJBHBIA BEICOKOKBATH(UIMPOBAHHBIN IITAT COTPYAHMKOB (>15 N€T B IM3UHIOBON U
¢dbunancoBol chepe, a Takxke chopMupoBaHHas komaHaa [ T-crnenuanucToB

2)  [10CTAaTOYHAS [0Jis1 COOCTBEHHBIX CPeICTB TMO3BOJISIET MPOBOAUTH YHUKAIIBHBIE CIEIKH C
BBICOKMM KaueCTBOM U CKOPOCTbIO, a TAKXKE JJaeT BO3MOXKHOCTh pealn3alii BbIpabOTaHHOM COBPEMEHHOM
CTpaTeruy pa3BUTHUS.

1.4 Onucanue 0OTpPacjM WJIM CerMEHTa, B KOTOPBIX 3MHUTEHT OCYLIECTBJsAET CBOK OCHOBHYIO
ONEPALMOHHYI0 JesITeJIbHOCTb. PBIHOK ¥ PpBIHOYHBIE MO3ULMM 3MHTeHTa (MacmITad
HesITeJIbHOCTH, Treorpadgusi NPHCYTCTBHA, AuBepcupUKanus OW3Heca, CHeNHMaJM3alUs,
pbriHOYHAsA HUIIa). KoHKypeHTBI JMHUTEeHTA.

CoryacHO TOCJIETHUM TJIO0QTBHBIM UCCIEAOBAHUSAM POCCUMCKUN PBHIHOK Ju3uHTra BXoauT B TOII-15
KPYITHEHIINX MUPOBBIX PHIHKOB JIn3uHTa ¢ 00beMoM 20,6 mup ot CILIA no utoram 2018 r. IIpu sTom
nons peiaka au3unra B BBII PO octaercs BecbMa HeOounbiioit (1,24% mpoTHB cpeaHero mokasaTesns Mo
KpYIHEMIIMM MHMpOBBIM pbIHKaM Ha ypoBHE 2,24%). OTo yKas3plBaeT Ha HaJIU4YME AAJIbHEHIIETO
JOJTOCPOYHOT0 MOTEHIIMANIa POCTa M Pa3BUTHSI TU3UHIOBBIX yCiIyT B Poccun.

Mexay nuHamukoi poccuiickoro BBIT 1 00beMOM HOBOTO JTM3MHIOBOTO OM3HECA CYIIECTBYET MpsiMast
KOppensmuss — 10 Ju3uHTroBoro 6u3zHeca B BBII Bo3pacraer mo Mepe cTtabuin3anuu 3KOHOMHYECKOM
cutyanuu, u HaoOopotr. Takum oOpa3zom, o uroram 2020 r. MOXKHO IPOTHO3UPOBATH CHIKEHHE JIOJIU
nusuHTa B BBII mo ananoruu ¢ 2014/2015 rr., korna npu cokpanienuu BBII Ha 2%, cOOTBETCTBEHHO 1015
JU3UHTA CHUKanack A0 1%.

Takum oGpazom, Ha (pone cHkeHus BBII MoXHO OXKugaTh CHMKEHMsI OOITUH TMOKa3aTeNe phIHKA
mu3uHra B 2020 roxy Ha 20-25%. OcHOBHOE BIHMSHHME Ha CHWKEHHE Cllabas TUHAMUKA KpYMHEHIINX
CEeTMEHTOB JIM3MUHIOBOrO pbIHKA. Haumxyamme pe3yiapTaThl MOKa3bIBAIOT KPYIHEHIINE PBHIHOYHBIC
CeTMEHTHI — /11 M aBHanu3uHT. MToru nepsbix matu mecsaueB 2020 r. TOBOPAT O TOM, UYTO CUTYalus B
naHHBIX cermeHTax B 2020 r. eme Gosbie yXymuTcs Ha (OHE MEJICHHOTO BOCCTAHOBJICHUS MTEPEBO30K,
KOTOpPO€ MOKET 3aHATh 110 3 j1eT. CaMble CEpbE3HbIE CI0KHOCTH OKUAIOTCS B CETMEHTE aBUAIN3UHIA, TE
najieHue MoxkeT mpeBbicuTh 30%.

PabGouas Bepcus MOJATOTOBICHHOTO MUHAKOHOMPA3BUTUS ~ OOHOBJICHHOTO  MaKpOIIPOTHO3a
MpeyCMaTprUBaeT CHIDKEHUE BBII Poccun B 2020 roay Ha 3,9%
Ha noxpusucusle nokasarenu BBII, cornacHo pacderam, nosmkeH BepHyThes B 2021 rogy. B 2022-Mm o,
KakK MporHo3upyercs, BoipacteT Ha 3,4%, a B 2023 rony Ha 3%. DTo maeT OCHOBaHME MoJaraTh, 4TO B
OCHOBHBIX CETMEHTax JesTelbHOCTH KoMmanuu B 2020-2021 rr. MOXHO O0XHAATh IOCTENEHHOIO
BOCCTAHOBJICHHSI aKTUBHOCTH.

ITpu 5TOM, HEOOXOAUMO OTMETUTH, YTO IMUTEHT HE pabOTaeT B CErMEHTE aBHAJIU3UHIA, & CETMEHT
JU3UHTa JKEJIe3HOJOPOKHONM TEXHUKM W BaroHOB HE SBJSIETCS KIIOYEBBIM HampaBieHueM. Craenku
3aKJIIOYAI0TCd B OCHOBHOM C KOHEYHBIMH NOTPEOMTENSIMH. B OCTambHBIX KIIOYEBBIX CErMEHTaxX
MIPOTHO3UPYETCsI CYIIECTBEHHO MEHbIIIEe CHUKEHHE TEMIIOB POCTa, a 0e3 yueTa HauboJiee MoCTPaAaBIInX
CEerMEHTOB CHMKEHHE Oy/IeT He TAaKUM KPUTHYHBIM, KaK B 00ILEM NPOTHO3E.

COBOKYIIHBIN JIM3UHTOBBIN MOPT(HENTs pOCCUNUCKUX JH3nHToAaTeel mo uroram 2019 r. BeIpoc 1o 4,6
TpaH py6. (mpotuB 4 TpiaH pyo. B 2018 r). KpynHelmmuMu UrpokamMu OTEUECTBEHHOTO PhIHKA JIM3HUHTA
OCTaJIMCh KpymHeumue rocyaapctBeHHble komnanuu. Ha gomo TOII-10 kpynmHeHmuxX JHU3WHTOBBIX
KOMIaHU# 10 00beMy nopTdens npunuioch 81,4%.

Kpynueimmumu cermMeHTaMyu pOCCHICKOTO PbIHKA JIU3UHTA SIBISIOTCS JIM3UHT /I, aBUAITMOHHOTO U
aBTOMOOWJIBHOTO TPY30BOTO TPAHCIOPTa, HAa KOTOpble B coBokymHocTH B 2019 r. mpumnmiock 62,6%
PBIHOYHOT'O JIN3UHTOBOTO MOPTQErs.

Heo6x0auMo 0TMETHUTB, 4TO MOPT(ENb IMUTEHTA XOpOIIo tuBepcupunupoBad. I1o Tumam npeameros
JU3UHTa MOpTQesb KOMIAaHUHU TUBEPCUPUIIMPOBAH ClEayIOmUM 00pa3zom: 47% - rpy30Bble U JIETKOBbBIE
aBTOMOOWIH, 36% - CHIeITeXHUKA U TIOPOKHO-CTPOUTENIbHAS TEXHUKA, 9% - 000pynoBanue, 8% - )Keae3Ho-
JOPO>KHAsl TEXHUKA.



IIpu »TOM 1O OTpacisiM aKTUBHOCTH KJIMEHTOB TNOpTdens emie Oonee IuBEepCcU(UIIUPOBAH:
CTpOUTENLCTBO -18%, nepeBo3ku -18%, cenbckoe xo3siicTBO — 13%, TOoprosis — 11%, 1o0biua moje3HbIX
UcKomnaemsIx - 9%, noructuka — 9%, cTpouTenbCTBO 10por — 6%, NPOU3BOJACTBO MUILEBBIX NPOAYKTOB —
2%, KeJIe3HOTOPOKHBIE NEPEBO3KU — 2%, U TIp.

ITo uroram pankunra PeiitunroBoro Arentcrsa «Jkcnept PA» 3a 2019 rona no o6semy noprdens B
paspese HallluX OCHOBHBIX HaIIPaBJICHUIN KOMIIaHUA 3aHUMaeT B Poccun:

- I'py3oBoii Tpancnopt — 44 mecto

- CtpouTenbHas U JOPOKHO-CTPOUTEIbHAS TEXHUKA — 48 MECTO
- Cenbckoxo3sicTBEHHAs TeXHUKA — 21 mMecTo

- KeneznonopoxxHast TeXHUKA — 24 MECTO

Hctopuyecku nomamHumMu pernonamu « MCB-JInzunry 6b6umn PoctoBekas o06nacts 1 KpacHogapekuii
kpail. [lo3gHee caenku cTanu MoKpsIBaTh TeppUTOopHrio Bcero KOxxHoro ®deaepanbHoro okpyra. C Havana
2020 roma KOMHIaHMs NPUCTYNHWJIA K pealu3allid HOBOM CTpAaTErMM pa3BUTHUS, KOTOpass Ha OCHOBE
MCIOJIb30BaHUS [IU(PPOBBIX METOIOB MPOJIaX U pearn3aliy CAEIOK MO3BOJISIET COBEPIIATH CAETIKHU 10 BCeH
tepputopun Poccun. Ha ceronnst koMnaHusi akTUBHO pabOTaeT ¢ KIMEHTAMU M PEeaTU3yeT CACIKU 0 BCer
TeppUTOpUHU eBponeickor yactu Poccuu, a Takke Ha Ypane. B mopTdene KoMnaHuu €CTh KJIUEHTHI U3
MockoBckoit, Jlenunrpaackoit, CepioBckoii, CapatoBckoii u IpkyTckoii 00macTH, peciyOoauku Aapires
u Tarapcrana.

Poccuiickue JM3MHTOBBIE KOMIIAHUM MO CTPYKTYpe COOCTBEHHOCTH MOXKHO TMO/pa3feinTh Ha
rOCyJapCTBEHHBIC / OKOJIOOAHKOBCKHME/ KANITUBHBIE / HE3aBUCHUMBIE, a TI0 TUITY OM3HECa — Ha MOHOJIAMHEPHI
n yHuBepcanbHble. Komnanus «MCB-JIuzuHry sBisieTcs HE3aBUCMMOW YHUBEPCAJIBHON JIM3MHIOBOM
KOMITaHUEH.

KoMmnanumn, mnpsAMO WIM KOCBEHHO MpHHAAJIEKALIME TOCYJapCcTBY M HMMEIOIIUME JOCTyH K
TOCYJapCTBEHHBIM BJIMBaHUAM, 3aHUMarT HauOosbmyto nomo pbiHka (['TJIK, «BOb-nusuar») wu
XapaKTEepU3yIOTCS BBICOKOM KOHIIEHTPALMEN KPEIUTHOIO PUCKA.

bankoBckue poueprue kommanun («CoOepOank-Jluzunar», «BTb-Jluzunar», «Anbda-JIuzuary,
«l"aznpomOank-JInzunry, «Paiiddaiizen-JIn3uHr») OCYIIECTBIAIOT JIM3UHTOBBIM OHM3HEC MOJ OpeHAOM
MaTEpPUHCKUX OaHKOB U (POHAUPYIOTCS B MATEPUHCKUX CTPYKTYpax.

Kontuubeie komnanuu («Cumenc ®@unancy», «KAMA3-JIuzunr»), kak mpaBuio, OCYLIECTBISIOT
JesITeNIbHOCTD 10T OP3HOM MPOU3BOACTBEHHOI'O XOJAMHIA U 3aHUMAIOTCS JIM3UHIOM COOTBETCTBYIOLIEH
IIPOIYKIIMH, BBIITYCKAEMOM MATEPUHCKOU KOMIIAaHUEH.

VYHuBepcanbHblE M HE3aBUCHUMbIE KOMIIAHWM, HEMOJKOHTPOJIBHBIE TOCYAAPCTBY WM KPYIHOMY
roc6anky (JIK «EBporuiany, «Pernon-JInsunry, «bantuiickuii JIuzunr»), xapakrepusyrorcs: 6oee HU3Koi
KOHIIEHTpalle KpeIUTHOTO PUCKA 10 CPABHEHUIO C TOCYAAPCTBEHHBIMU KOMITAHUSIMHU.

I'ocynapcTBeHHbIE JIN3UHIOBBIE KOMIIAHUHM, IIOMUMO BBICOKOM KOHLEHTpallUU KPEAUTHOIO PHUCKA,
XapaKTepU3yIOTCS HaJWYMEeM BBICOKOW JOJMU MpOOJEMHBIX AaKTHUBOB U, Kak MPaBWJIO, HU3KOM
JMKBUIAHOCTBIO MOPTQEIs aKTHBOB.

Pucku i1t He3aBUCUMBIX KOMITAHUM HUBEIUPYETCS HATMYUEM JOCTYIA K PBIHKY KAlMUTAJIOB U HU3KOMN
KOHIIGHTpaLMell KPeIUTHOTO pucKka. B cBs3u ¢ xopouiei nuBepcudukanueil mopTdens JTU3UHTa TaKue
UTPOKHU, KaK MpaBHJIo, Oojee YCTOMYMBBI K M3MEHEHUSM PBIHOYHON KOHBIOHKTYDPBHI MO CPaBHEHUIO C
MOHOJIalfHepaMH, Il KOTOPhIX THUITIMYEH PUCK CE30HHOCTH OM3HECA y KIIIOUEBBIX KIIMEHTOB.

B cBoem cermenre peiHka koMmaHusi «MCB-JIM3UMHTY» yCHEIIHO KOHKYPUPYET C KPYIHBIMHU
¢benepanbabiMu urpokamu. [lo utoram pankunra PeitunroBoro arentcrsa «xcrept PA» 3a 2019 rona
Mo o0beMy HOBOT'O OM3HECA B CETMEHTE Majioro Ou3Heca koMranus 3aHuMaer 41 mecto B Poccuu. Ilpu
3TOM H 10 reorpauueckoMy MPHU3HAKY KOMITaHUS YCHEIIHO BBIIEP)KUBACT KOHKYPEHIMIO ¢ KPYITHBIMU
(benepaibHBIMU UTPOKAMU B CBOEM JIOMAIIIHEM PETHOHE 10 00beMy HOBOTo Ou3Heca, 3aHnMas 21 MecTo B
OxxHOM ®DenepanbHOM OKpyre. PernoHanbHbple KOMIIAHUU HE SIBIISIOTCA CYLIECTBEHHBIMU KOHKYPEHTaMU,
TaK KaK HE OKa3bIBAIOT CYIIECTBEHHOI'O BIJIMSAHUSA Ha KOHKypeHTHyI0 cpeny. OO0 «MCh-JIuzunr»
ABIIsieTCS HanboJiee KPYMHON YaCTHOM JTM3MHIOBOM KOMITAaHUEH Ha PErMOHAIbHOM PO3HUYHOM DPBIHKE.

Komnanus cnenuanusupyercs Ha paboTe ¢ KOMIIAHUSIMU MaJIOTO M CPEHEro Ou3Heca ¢ BHIPYUKOi 10
800 mMmH.py0 B roj, moys KOTOpeix B moprderne coctaisier 96%. [Ipu 3ToM, KOMIaHUS MPEAOCTABISCT
BO3MOYXHOCTb IS TaHHBIX KOMITAHUH PEaTN30BbIBATh CJI0KHBIE U YHUKAJIbHbIE TPOEKThI (PMHAHCHPOBAHUS
C MCIIOJIb30BaHUEM UHMBUIYAJIBHOIO IMOAX0/1a K KIIUEHTY.

Crpaterusi najlbHEHIIEro pa3BUTHS TMpeanojiaraeT AalbHEHIIyl0 IuBepcuuKanuio OuszHeca U
nopTdesns Ha OCHOBE IM(POBHIX METONOB BEACHMs OM3HECA, BBIXOJA B HOBBIE CETMEHTHI M MPOIYKTHI
(mozmpoOHee B 11.1.3 TaHHOTO JOKYMEHTA).



1.5 Onucanme CTPYKTYpbl JMHTEeHTa (TPYNNBI/XOJMHIa, B KOTOPYH BXOAMT 3JMHUTEHT,
MOJKOHTPOJIbHBbIE OPraHU3alid U 3aBHCHMBbIe 00IecTBa), UMelolIee M0 MHEHUI0 YMUTEHTA
3HauYeHHe /ISl IPUHATUS MHBECTHIHOHHBIX pelleHMmii.

OMHUTEHT HE BXOAUT B TPyHmbl M B XOonauHTH. JloduepHue w (Wim) 3aBHCHMBIE OOIIECTBA DMHUTCHTA
OTCYTCTBYIOT. [T0JTKOHTPOJILHBIE OpPraHU3aI[UA YMUTEHTA OTCYTCTBYIOT.

1.6 VYka3piBaeTcsi CTPYKTYpa aKIHOHEPOB/y4acTHUKOB (OeHe(UMIMAPHI U I0JIU UX NMPSIMOr0 WU
KOCBEHHOT0 BJajleHHsl B KanuTaje IMUTEHTa), CBeJleHUs] 00 opraHax ympaBJjieHusi (COBeT
JAUPEKTOPOB, KOJJIETHAILHBIA WCIOJHUTEIbHBI OpPraH) M CBeleHHs 0 PYKOBOJACTBe (TOI-
MEHE/KMeHTe) IMUTEHTA (M0 Ka)KI0MYy M3 OPraHoB yNpPaBJeHUs U COOTBETCTBYKOINEMY JHUIY
PACKpPBIBaETCA WX MEPCOHAJIBHBIN COCTAB ¢ YKA3aHHEM BCeX J0JKHOCTEH, 3aHHMAaeMbIX TAKUM
JIMIIOM 32 TOCJIe[IHIE MATH JIET).

1.6.1. CTpykTYypa Y4acTHUKOB JDMHUTEHTA

000 «MCB-JIM31HI» umeer 2 y4acCTHUKOB:

Kommanwus/ ¢pusudaeckoe auiio HNHH Jonst coOCTBEeHHOCTH HomunansHas
(B mpoLIEHTaX) CTOMMOCTb JI0JH (B
pyoOIIsIX)
R 6163154664 70% 42 000 000
OTBETCTBEHHOCTHIO «bpyrBem»
Kcéns Tumyp BukToposuu 612100208464 30% 18 000 000
Crpykrypa OOO «bpyrsem»:

dusunyeckoe U0 NHH Jlomst coOCTBEHHOCTH
Kcénsz Tumyp Bukroposuu 612100208464 81.8%
Uepkacos Opuii FOpeeBuy 616706244845 18.2%

1.6.2. CBenenust 00 opranax ynpasJjieHHs OMHTEHTA

BriciiM opranom ynpasnenus OOiecTBa siBiseTcs oduiee coopanue yuactHukoB O0mecTBa. PykoBoacTso
TEKyIIEH IesTeNbHOCTBI0 OOMIECTBA OCYHIECTBISECTCS €AMHOIMYHBIM HCHOIHHUTEIBHBIM OpraHoM oOIiecTBa —
I'enepanbHBIM JIHPEKTOPOM, KOTOPBIH IMMOAOTIETCH 00IIEeMY COOpaHUIO YIaCTHUKOB.

Koneunnie 6enedurmapsr: Kcéus Tumyp BukTopoBuy.

Kcen3 Tumyp Bukroposud ¢ 01 utonst 2012 roma mo 28 HossOpst 2019 roma 3aamMan B KOMIAHUU JOJHKHOCTh
¢unancoBoro nupekropa. C 29 nHosOps 2019 r. mepeBeneH Ha AOKHOCTH AMPEKTOPa IO CTPATErHYECKOMY
Pa3BUTHIO.

PykoBonCcTBO TEKyIIed MAEATENBHOCTHIO OOIIECTBA OCYIIECTBISCTCS CIUHOIMYHBIM HCIIOIHUTEILHBIM
OpraHOM - TCHEpPaJIbHBIM TUPEKTOpoM (momordereH OOmeMy coOpaHHIO ydacTHHKOB) TpyOaueBbiM Pomanom
Bramumuposudem. Hacrosmryto momkHOCTh 3aHuMacT ¢ 2011 roxa.

CoBeT TUPEKTOPOB U KOJUIETHANBHBIN CIIONHUTENLHBIN opran O0IiecTBa OTCYTCTBYET.

1.7 CBeneHusi 0 KpeJUTHBIX PEHTHHIaX IMUTEHTA (LIEHHbIX OyMar 3MHTEHTA).

VY sMHTEHTa U IEHHBIX OyMar SMUTEHTa OTCYTCTBYIOT KPEIUTHBIE PEHTHHTH.



2.1 OnepannonHasi JeATeJbHOCTh (OCHOBHASI /IeSITEILHOCTb, NMPHHOCSIIAST BBIPYYKY) MHUTEHTA
(ocHOBHBIE BH/bI, reorpapuyeckue pernoHbl, MHAsE MHpoOpMaus) B JTHHAMHUKe 32 nocjeaHue 3
rojaa.

OCHOBHBIM BHIOM SKOHOMHYECKOH NEATCILHOCTH DMHUTEHTA SBJsSeTCS hrUHAHCOBas apeHaa (u3uHT). OCHOBHEIE
HampaBJIeHUs] (UHAHCOBOIO JIM3MHIA: JIM3UHT ABTOTpAHCIOpTa (IPy30BOM M JIETKOBOW TPAHCHIOPT), JIH3HHT
CHELTEXHUKH U OOOpYIOBaHMSA, JHM3UHI JKEJIE3HOAOPOKHOIO TpaHCHOpTa (BaroHbl), JM3UHI MEIUIMHCKOTO
o0bopymoBaHUSI.

OMUTEHT ¢ MOMeHTa ocHoBaHus (16 jeT) paboTaeT Ha BBICOKOKOHKYPEHTHOM PBIHKE JIM3UHIOBBIX yciyr KOxHOTro
@enepansHoro  Okpyra,  CHeUHamu3UpysCh  Ha  JIM3UHTE  TPY30BOTO  aBTOTPAHCIOpTa,  JIM3MHTE
CEIIbCKOXO3AHCTBEHHOW TEXHHKH, OPOKHO-CTPOUTEIBHONW TEXHHWKH, Takke (DUHAHCHPYIOTCS IIPOEKTH II0
MAacCCaXUPCKOMY U JIETKOBOMY aBTOTPAaHCHOPTY, 0OOPYAOBaHMIO IJISl IMIIEBOH MPOMBIIIJICHHOCTH, CTPOUTENIBHON
TEXHUKH, KOMMYHaJIbHOI TEXHUKH, TOPrOBOMY U IIOTPY304YHOMY 000PYAOBaHHIO, MEJUIMHCKOMY 000OPYZIOBAaHHIO U
KeJIC3HOAOPOXKHOTO TPAHCIIOPTA.

Komnanus «MCB-JIusuHr» o puHAHCOBBIM MOKA3aTEISIM, KOJWYECTBY 3aKIFOUCHHBIX JOTOBOPOB, 00BEMYy HOBOTO
ouszneca crabwibHO BXoauT B TOII-20 mm3uuroBeix kommanuii FOxuoro ®enepanshHoro okpyra u TOII-100
(enepanbHbIX JIN3UHIOBBIX KOMIIAHUH.

OMHTEHT OXHAAeT CcTalOWIM3alio chpoca B cdepe JM3HHIOBBIX YCIyr W TIOBBINICHUS CBOEH JOIM Ha
COOTBETCTBYIOIIEM PBIHKE. DMUTEHT IUIAHUPYET pacuIupeHrne cOOCTBEHHOM KIMEHTCKON 0a3bl 3a CUET:

v VBenuueHus OHNANH-IIPOAX

v’ PaciuvpeHus KaHaja areHTCKUX MPOIAK

v' MojiepHH3aIui TIPOLYKTOBOM JIMHEMKU: COBEPLIEHCTBOBAHKME CYIIECTBYIOIIMX MPOAYKTOB U (hOPMHUPOBAHHE
HOBBIX MPEIIOKEHHUH U TEKYIIUX U IOTEHIIHATBHBIX KIHEHTOB.

B cBoeit JACATCIIBHOCTHU OMUTCHT MPUACPIKUBACTCA NPUHIUIIA ,I[I/IBepCI/I(l)I/IKaLII/II/I JIU3UHIT'OBOT'O HOpT(l)GJ'I}I Kak I10
npeaMeTaM JIM3UHIa, TaK U 110 OTPaCJidAM, B KOTOPBIX pa60Ta10T JIM3UHTOIIOJIyYaTCIINn.

ITapamerp XapakrepucTHKa Jlnnamuka 3a 3 rona
OcHoBHOM BHJ nesaTenbHOCTH | [IpemocTaBienue yciyr Cradunnsanusa 00beEMOB
¢uHaHCcOBOM apeHab! (Mu3uHra) — | OmsHeca, B 2019 -
obecneuenue 100% BIpyUKH BHYTPEHHEE CTPYKTYPHOE

U3MEHEeHHEe OU3HeC
MIPOLIECCOB U MOATOTOBKA K
U JDKATAT-TpaHchopmanmu
['eorpaduveckre peruoHbI HOxHbII penepanbHBIN OKPYT, VYBenuyeHue KoJIM4ecTBa
CraBpononbckuil Kpaii, . MOCKBa, | perMOHOB IIPUCYTCTBHUS

r. Cankr-IlerepOypr,
Jlenunrpazackast 06acTs,
CepaoBckast 001acTh,
CaparoBckast 061acTh, pecmy0yinka
Tarapcras.

[Ipuopurernas reorpaduueckas
HaIpaBJIEHHOCTb — FOXHBIN
denepanbHbId OKPYT.

Hcropruueckn nomamHuMu pernoHamMu 0wl PoctoBekast o6macte u Kpacnomapckuii Kpaii. C 2019
rofia KOMIIaHUsI aKTUBHO pealn3yeT CACIKU Ha TEPPUTOpUH eBporerickoil yactu Poccun. B paspaboTke
HOBOE HAIIPABJICHHUE MPSIMBIX UMIIOPTHBIX IOCTABOK TEXHUKH U 000pPY1OBAHUS.
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Bripyuka OMuTeHTa GOpMHpYETCs 3a CYET OKa3aHHs JTM3UHIOBBIX YCIYT.

Bbipyuka, ThIC. pyo0.

800 000 742 704 719 993
700 000 649 194
600 000 556 310

510 398
500 000
400 000
300 000
200 000
100 000

0
2015 2016 2017 2018 2019

B 2018-2020rr. nabnromaercs crabminuzanus OOBEMOB OHM3HECA M OPraHUYECKUH MPHPOCT IO
TU3UHTOBOMY TOpTdento. OCHOBHBIM (DaKTOPOM, OKa3bIBAIOIIUM HETaTUBHOE BiMsSHHE Ha 2kB20, ObLIH
OrpaHUYUTENIbHBIC KApAaHTHHHBIC MEPhI, BbI3BAaHHbBIC MaHIEMHUCH KOpOHAaBUPYCHON uHbekimu. B 3kB20
rojia HabJII0AAaeTCs TOJIOKUTENNbHAS TCHICHIINSI BOCCTAHOBJICHHUS CIIPOCa Ha JIM3MHTOBOM PBIHKE.

JInsuHrosblii noptdens Ha 01.07.2020, Tbic.pyb.

1400 000

1200 000

1000 000

800 000

600 000

400 000

200 000

DNNANNOO0O0OHATHANNANNNNONNIIIININNINOOOORNNNNONNOVONNANOOO
9QQQdrddaddddddddddrdddddddddddddddddddddddadadd NN
gogktomocktodogkEdogcktodogktonogcktodtogckEdogkEodogktEonocktnaogsktnag
ICQO XfICQXICQXICOG XICOLEICQOQEICOQLEICOLXICQXICQOQEXICQOXXICO
T xmsPxo0sPxamsPxadsOxmdsPx0sPxacsOPxawsOx0sOPxacsOxm <

JuBepcudukaiiuss TM3MHTOBOTO MOPT(ens Mo BUAAM MpeaMeTa JIM3UHTa MPEICTaBlIeHa B BUIE 4-X
OCHOBHBIX CEIMEHTOB: JIM3WHI JIETKOBOTO M TPy30BOro aBToTpaHcmopTa 47%, cneurexHuku 36%,
obopynoBanus 9% u XK/[-rexuuku 8%.
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CneurexHuka
36%

X-TexHuka
8%

BbICOKOJ/IMKBUAHOE
8%

JlerkoBble n
rpy3oBbie aBTo
47%

< HU3KONIMKBUAHOE
1%

Haunboisiee BeCOMBIMH B JTU3WHTOBOM TMOpPT(ENe SBISIOTCS JTU3WHTOMONIYYaTeNH, PEICTABISIONINE
crpoutenbHpie  kommanuu  (18%), kommanum, 3aHMMaounecs rpysomnepeBo3kamu  (18%), wu
cenbckoxo3siicTBenHble  npennpuatus (13%). Ha octaBmiytocs momto nusuHroBoro mnoptdens (51%)
MPUXOJATCS KOMITAHUU U3 PA3IMYHBIX OTpacyieil SKOHOMUKH.

Mo oTpacnam

CTPOUTE/IbCTBO 18%
NnaccaxKMpCcKue nepesosKku 18%
CenbCKoe X03AUCTBO

npoyune BUAbl AeATeIbHOCTU

ONTOBAA U PO3HUYHAA TOProB/A
[06bl4a N0/N1e3HbIX UCKOMaeMblX
KOMMEpYECKUE NepeBo3Ku, I0TUCTUKA
CTPOMUTE/IbCTBO U PEMOHT A0POT
NPOU3BOACTBO MULLLEBbIX MPOAYKTOB
L[eATe/IbHOCTb KeIe3HOAOPOKHOIO....
KOMMYHa/IbHOE X03AiCTBO
NpOU3BOACTBO U3aennii u3 6eToHa AnA...
Toprossia [CM

J1J1s KOMITAaHUH TaKXKe XapaKTePEeH a/IeKBATHBIM YPOBEHb KOHIICHTPAIIMY Ha JIU3UHTOIIOIyYaTelsX - Ha
10 xpynHeimux knueHToB npuxoaurcs 37,4% noprdens. s KOMIaHUN XapaKTepeH BBICOKUI YPOBEHb
CTpaxOBaHHs JIM3MHTOBOTO HWMYIIECTBA (BCE JM3WHIOBOE HMMYIIECTBO 3aCTPaXOBAaHO B KOMITAHUSX,
KOTOpBIE UMEIOT PEUTHUHTH HAJACKHOCTU IO JAaHHBIM KPYMHEHIIEro KpeIuTHO-PEUTHHIOBOIO areHTCTBA
«9kcnept PA» Ha ypoBHe He HUXE B).
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OcHOBHbBIE MOKA3aTeJIH onepaunonﬂoﬁ ACATCAbHOCTH

2015 2016 2017 2018 2019

O0bem TU3HHTOBOIro noprdens 720 614 733 410 805955 | 1075122 | 1163897

O0bem npopax (1K) 555 560 558 443 628 041 840 421 746 057

Cpennuii 00bem mpozias B Mecs 46 297 46 537 52337 70 035 62171

(TBIC. PYO.)
Cpenumii pasmep JIKTI 6 859 6813 5803 4 669 5968
(TBIC. PYO.)
CpenHuii Y€K M0 HHBECTULHSIM 5014 4744 4 084 3410 4703
(TBIC. PYO.)

JAMHamMuKa KJI04eBbIX IOKa3aTeed B COOTBETCTBHHU €O cTPYKTYpoii PCBY

110 110 110
2017 2017 2018 2018 | 1112019 | 2019 2020

Bamora 6ananca 664 456 | 684 163 | 727742 | 791506 | 894223 | 900420 | 864 499
CoGcTBenHEIi 130495 | 139607 | 145720 | 176 117 | 182612 | 185415 | 183 780
KaruTall

Bripyuka Thic.py6. | 294821 | 649194 | 297515 | 742704 | 335803 | 719993 | 307929
BaioBast ipHObLTH 62844 | 136741 | 59216 | 174050 80915 | 170684 | 70967
TIpu6bLTL 10 H/O 8606 | 21817| 7588| 46659 8262 | 14279 1560
Yucrast mpuObLIb 6 626 15737 6111 36510 6 496 11297 1229

2.2 OueHnka (pUHAHCOBOIO COCTOSIHMA YMHUTEHTA B JMHAMHKe 3a HocjelHue 3 roaa, BKIIOYANLIASA B
cedsl 0030p KJIKOUYEBBIX NOKa3aTeJieil AesiTeJIbHOCTH IMHTEHTA ¢ YKa3aHHeM MeTOAMKH pacyeTa
NpHUBeIEeHHBIX MOKa3aTesieil M agpeca cTpaHMIbl B ceTH MHTepHeT, Ha KOTOPOIl pa3MeleHa
Oyxranrepckas (puHaHcoBasi) 0TYETHOCTH IMHUTEHTA, HA OCHOBE KOTOPOIl ObLIM PaCCUUTAHBI
npuBeleHHble Noka3aTtean. IIpuBoguTca aHaaM3 JIBHJKeHHs] KJIOYEBBIX IOKa3aTeJeil
AeSITeJILHOCTH 3MHUTEHTa W Mepax (JeilcTBHSIX), NMpPeANPHHAMAEMBIX 3MHMTEHTOM (KOTOpHIe
IUIAHUpYeT NpeJNPHHATH 3MUTEHT B Oyaymiem), Al UX YJy4dlleHUusl U (WJIHM) COKpaLleHHs
(hakTOPOB, HEraTHBHO BJIMAIONINX HA TAKHeE N0OKA3ATEH.

CBOJHBIE ITIOKA3ATEJIN?

Mertonuka pacuéra (1o
dopmam 1, 2 PCBY, eciiu He En.m3m. 2017 2018 2019
YKa3aHO MHOE)

Oz grreets s (1 c1p.1510+ctp.1520+ctp. 1410 | mbze.pyd. | 538383 | 611027 | 712729

Debt)

Yucmeutit 0onz (Net Debt) Total Debt — ctp.1250-cTp.1230 molc.py6. | -17490 | -8066 | -54 709

I;Z;IJIJZ’;Z ?I’;le f :’(:.Z‘L:)muuu cTp. 2110 moic.pyd. | 649 194 | 742 704 | 719 993

EBITDA ctp. 2300+cTp. 2330+cTp. 2120 | moic.pyd. | 589 594 | 676 225 | 645 409

EBITDA margin EBITDA / ctp. 2110 % 90,8% | 91,0% | 89,6%
Net Debt

Net Debt / EBITDA TBITDA Koagpgp. -0,0297 | -0,0119 | -0,0847

2 Anpec cTpaHuIBI B ceTH MIHTepHET, Ha KOTOPOH pasMeleHa Oyxranrepckas ((pHHaHCOBas) OTYETHOCTH SMUTEHTA, HA OCHOBE
KOTOpO# ObIITH pacCUMTAHbI PUBEICHHBIE TTOKa3aTenu: https://e-disclosure.ru/portal/files.aspx?id=7704&type=3
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CoOBOKYNHBI J0JI: POCT IOKa3aTels CBHIETEIBCTBYET O pAaCHIMpEHUH OHM3HEca KOMIIAHHHM |
MIPOMCXOUT B YCIOBUSAX 00ECIEUEHHOCTH J10Jira Oy AyUIMMHU NOCTYIUIEHUSMHU OT JIM3UHT ONOJy4yaTeseH, a
Takke (PU3MUECKOTO 0OeCTIeueHUs B BUC MPEAMETOB JIM3UHTA.

Yucrebiid g1oar: OTpunaTebHOE 3HAYEHNE YUCTOTO J10Jra TOBOPUT O TOM, YTO KOMITAHUS B TEKYIIIMI
MOMEHT CIocoOHa B MOJHOM O0BEME IOracuTh Bce oOs3arenbcTBa 0Oe3 mpobieM ais TeKyluei
NesTeNbHOCTH. TeKylllue JIHUKBUIHBIE CPEICTBA BMECTE C JEOUTOPCKOM 3aJ0JKEHHOCTHIO (KOTOpas
IIPEJICTABJIEHA B OCHOBHOM OCTAaTOYHOM CTOMMOCTBIO IPEIMETOB JIM3MHIA) IOKPBIBAIOT C 3allacoM
KpeIUTHBIE 00s13aTeNibcTBa DMUTEHTA. Y MeHbIeHHne Yuctoro monra B 2019 00yclIoBIeHO yBETHUYCHHEM
JU3UHTOBOTO OPT(dES U POCTOM O0IIEH CyMMBI OCTATOUHOW CTOMMOCTH IPEIMETOB JIN3HUHTA.

EBITDA: Ilokazatens EBITDA (npuOpuib 10 BBIUETA MPOICHTOB, HAJOTOB M aMOPTHU3AIUH) -
MOKa3bIBaeT (PMHAHCOBBIM pe3yJbTaT OT OCHOBHOM omepanuoHHON nestensHocTH Kommanwuu, JlaHHBIN
MOKa3aTeNlb PAaCCUUTHIBACTCS UCX01 U3 JaHHBIX OTuera 0 GuHAHCOBBIX pe3ynbTarax (popma No2): yncras
puObLTb (cTpoka 2400) mtoc Hasor Ha MpUOBLTH (cTpoka 2410), mTroc MPOIEeHTHI K yiuiate (ctpoka 2330)
Y TUTIOC aMOPTHU3AlIMS 38 COOTBETCTBYIOUIHUM MEPUO/I.

EBITDA margin: nokasslBaeT NpPOLIEHT OT BBIPYYKH, KOTOPbIM KOMIIAaHUS COXPAaHSET 10 YIUIaThl
HAJIOrOB, IPOLEHTOB MO KpeauTaM U aMmopTuiauuu. [lokazaTens ocTaércs mMpUMEpPHO HAa OJHOM YpPOBHE,
YTO CBUAETEIBCTBYET O TOM, YTO IIPOU3BEICHHBIE ONEPALIMOHHBIE PACXOAbl KOMIIAHUN CUHXPOHU3UPOBAHbI
C TIOJTyYEHHOU BBIPYUYKOM.

Net Debt / EBITDA: nokasarenb A0ITOBOM Harpy3Kd Ha KOMIIAHHUIO, €€ CIIOCOOHOCTH IOTaCHUTh
MMeEIoIIHecs 00s3aTeNnbeTBa (TaTexxecnocooHocTH). [TokasaTenp ocTaeTcsi Ha HE3HAYUTEIIHPHOM YPOBHE,
KOMIIaHHSI HE UMEeT Ype3MEpPHON 3aJOJDKEHHOCTH M B COCTOSHUM CBOEBPEMEHHO OOCIY>KHMBaTh CBOM
IIOJITOBBIE 00S13aTENLCTBA.

®UHAHCOBBII PHIYAT KOMIIAHUM

Ko>ddumment OTHOIIIEHHE CYMMBI 00SI3aTEILCTB DMHUTEHTA K BEJTMUHHE

(pMHAHCOBOrO COOCTBEHHOTO KaluTaia

AeBepuIKa 2017 2018 2019
3,90 3,49 3,85

Meroauka pacuéra o ¢popme 1 (PCBY):
ctp. 1400 + ctp. 1500

ctp. 1300

KosdppuumenTt puHAHCOBOrO JieBePHIkKA TOKA3bIBAET COOTHOIICHUE 3a€MHBIX CPEACTB U CYMMAapHOi
KallMTaJIM3alii 1 XapaKTepusyeT cTeneHb 3(PPEeKTUBHOCTH MCHOIb30BAHUS KOMITAHHUEH COOCTBEHHOTO
Kanurana.

Poct mokazarens B 2019 romy cBHIAETENbCTBYET O pacIiMpeHHe OW3Heca JU3WHIOAATeNsi Ha OCHOBE
YBEJIMYEHUS 3aMMCTBOBAaHMH W AaKTUBHOTO TPUBJICYEHUS] CPEACTB KPEIUTOPOB TIOJ HOBBIE
MHBECTULIMOHHBIE MIPOEKTHI.

[Tonnepkanue CUHXPOHU3AIMH MEXKIY 00beMaMu BXOJAIIETO OTOKA OT ONEPAllMOHHOM 1eATEIbHOCTH U
OTTOKA CPEJCTB B MOJIb3Yy BBIILIAT I10 TEKYILEMY JOJTY IO3BOJISET:

- coOmogaTh KOM(OPTHBIN ypOBEHb MOJTOBOM HArpy3KH, MO3BOJSIOMIMNA B JalbHEHUIIEM YKPEIUIsATh
(UHAHCOBYIO YCTOMYUBOCTh

- IO/IEP>KUBATh MOCTYIUICHUE JTUKBUIHOCTU B OPraHU3AIMIO JIsl PACHIMPEHUS AesITebHOCTH.
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JIMKBUHOCTb

NnrocTpupyioT AMHAMHUKY MPUOBLTEHOCTH OCHOBHOM NIEATEITEHOCTH
OMUTEHTa
KoadppuumneHT JUKBUIHOCTH M n ) 1
eToauKa pacuéra nmo ¢popmam 1,
2 (PCBY) 2017 2018 2019
. ctp. 1240 + cTp. 1250

Abconromnoi ctp 1510 + crp. 1520 + crp. 1550 0,2451 0,5728 0,3815

. ctp. 1230 + cTp. 1240 + cTp. 1250
Beicmpoit ctp.1510 + ctp. 1520 + cTp. 1550 4,0223 3,2156 3,7831

5 ctp.1200
Texywess ctp.1510 + cTp. 1520 + cTp. 1550 4,0618 5,2789 3,7993
Cnpagouno: P®, ompacns
«DUHAHCOBVLIL TUBUHZ, ) i 1,64 172 1.79
Ko3ghpuyuenm mexyuwiei
JIUKGUOHOCIU

v' Tloka3aTeu JMKBUIHOCTH HE MPEBBIIAKT HOPMATUBHBIE 3HAUCHUSI
v' TloTeHIMAaI JaIbHEHIIET0 PACIINPEHUS NEATENLHOCTH KOMIIAHAY Ha OCHOBE HAKOIJIEHHOW JTMKBUIHOCTH

[Monnepxanne NTUKBUAHOCTH OOECICUYMBACTCA CTPOIMM KOHTPOJIEM HajA COOJIOACHWEM TPaQUKOB YILIATHI
JIM3UHIOBBIX IIJIaTEXEH, B pe3yJIbTaTe ypOBEHb IPOCPOUCHHOM 3a10/KeHHOCTH Ha KoHel 2019 rona cocrasui Bcero
1,88% oT nu3uHroBOro noprdesnst IMUTEHTa, YTO HE MPEBBIIACT LEJIEBOH OPHEHTHP 1O OTpaciu B 2%.

PEHTABEJIBHOCTb
NnmoctpupyroT TMHAMHKY TPHUOBIITFHOCTH OCHOBHOM JIESATEIEHOCTH
Koappuunent OMHUTEHTa
peHTaleIbLHOCTH MeTtoanka pzaig'eéTE ;71)0 ¢opmam 1, 2017 2018 2019
ZZ%ZZ (ROA) no uucmoii = FO,CL.CCT';"p.—Z:::KTHBOB 23% 49% L3,

.2300 .2330
axmusos (ROA) no EBIT CTp: 2300 C1P 11,2% 14,6% 11,4%

Cp.TOA.CT — Tb aKTUBOB

ctp. 2400
?zﬁoc;n)eennozo Kanumana T 11,9% 23.1% 6.2%
UHBECMUPOBANHO020 KANUMA/IA cTp. 2300 + cTp. 2330 + cTp. 2410
(ROIC) cp.roa.ct — b (CK + gosirocp. 0653 — Ba) 13,5% 16,1% 13,5%
.2400
npooaxc (ROS, NPN) E:EW 2,4% 4,9% 1,6%
3ampam (cebecmoumocmu crp. 2400
npodasic) (ROM) ctp. 2120 3,1% 6,4% 2,1%

N3meHeHue noka3aresieil peHTa0eJIbHOCTH:

- CHIKEHHMEe TMoKazateneil peHTabenbHOocTH 32 2019 ron cBs3aHO CO CHIKEHHEM YHCTOM NpUObLIN
KOMIIAHWH, MO NPHUYMHE YBEIMYEHHs MPOLEHTHBIX PAcXoJOB IO JIOJrOBBIM 00s3aTenbcTBaM. JlaHHas
cuTyanus OOyCIIOBJI€Ha OpraHu3anueld 2 OOJIMIallMOHHOTO BBIMYCKA, IOXOABI OT KOTOPOro OyIyT
oOpazoBbiBaThes B 2020-2023rT.

SKosdpdunuent texymeit nuksugaoctd / EMUCC. — [DnekTpoHHBIi pecypc]. — Pesxkum goctyna:
https://fedstat.ru/indicator/58047
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KAYECTBO OBCJIYKUBAHUA JOJIT'A

MoxazaTean OmnpenensieTcs Kak OTHOIIEHUE BBIPYUKH OT peann3aniu K
KayecTBa 3aJI0JDKEHHOCTH Tiepe]] 0aHKaMH U 3aMMOJABIIAMHE 110 KPATKOCPOUYHBIM
S e —— U JI0JTOCPOYHBIM 00513aTeIbCTBAM
;OJIFZ 2017 2018 2019
1,16 1,28 1,08

Meroauka pacuéra o ¢popmam 1, 2 (PCBY):

cTp. 2110
Cp.TOA. CT — Th(A0/r0oCp. 06513 — Ba + KPaTKOCPOYH. 00513 — Ba)

[TokazaTtenp kKayecTBa 0OCITY)KUBaHUS JTOJITa MPAKTHYECKU He m3MeHmICs B 2019 rojy, 4To TOBOPUT O CTAOMILHOCTH
J10X0Ja OT OCHOBHOM ONEPALMOHHON AEATENbHOCTH

JUHAMMUKA BEPOSATHOCTHU BAHKPOTCTBA 11O MOJEJIN AJIbTMAHA
Mertoauka: nByxdakTopHas Moaesb AlbTMaHa (TIoKa3aTenb Z):
Z=-0.3877 — 1.073*X1 +0.0579*X2

X1 — KoaddunueHnt Tekymieit JMKBUIHOCTH,
X2 — KoappuimeHt KanuTaau3aimy .

Koadduuuent texymeit mukBuaHoctd = O60poTHbIE akTUBbI / KpaTkocpouHble 0053aTeNbCTBA
= c1p.1200/ (cTp.1510+CcTp.1520)

Koapdumnuent xamuranuzamuum =(Jlonrocpounsie obOsi3atenscTBa + Kpartkocpounsle o0s3aTenbcTBa) /
CoOCTBEeHHBIN KanmuTal
= (ctp.1400+cTp.1500)/ cTp.1300

7Z<0 — BepoATHOCTH OaHKpOTCTBa MeHblIe 50% 1 yMEHbIIAeTCs IO MEpe YMEHBIIICHHsI 3HaUeHus Z,

7>0 — BeposATHOCTH OaHKpOTCTBa O0bIe 50% U yBeTUIHBACTCS 110 MEpE YBEINUYCHHSI 3HAUCHUS Z,
Z=0 — BeposiTHOCTH OaHKpOTCTBa paBHA 50%.

Z-c4éT no AByxdaKTopHO Moaenn AnbTmaHa

2016 2017 2018 2019
-3,3837 I I
_4’5202 ‘4,2410
-5,8497
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OtpunarenbHoe 3Hau€HHE IMOKazaTels Z MO JABYX(AKTOpHOH Mopenn AJbTMaHA CBHIETEIBCTBYET 00
HU3KOM BEpPOSTHOCTH OaHKPOTCTBA DMHTEHTA, YTO MOATBEP)KIACTCS TaKKe AOMYyCTHUMBIM YpPOBHEM
nokaszaTesiei JUKBUAHOCTH, PEHTA0SIbHOCTH M KayecTBa OOCITy)KUBAHUS J10JITa.

HAJIMYUE ITO3UTUBHBIX ITPU3HAKOB, CBUAETEJBCTBYIOHNIUX Ob YCIIEHNIHOCTHU
BU3HECA DMUTEHTA

Haauumue .
Ipu3znak KovmMeHnTapuii npu He00X0AUMOCTH
NPHU3HAKa
OtcyrcTBUe AedumTa
COOCTBEHHBIX 0OOPOTHBIX A -
CpEeICTB
Jlonst cCOOCTBEHHOIO KanuTaja B MacCuBax 1o
cocrosinuto Ha 31.12.2019 cocrasnsina 21% ¢
YMmepennas 3aBUCUMOCTD OT 0
HEe3HAYUTeNbHbIM criaioM (1,5%) mo oTHOIIEHHIO K
BHEITHUX UCTOYHUKOB JA
Havally OTYETHOTO ro/ia, HO COXPAHHUB TCHICHITUIO
(bUHaHCUPOBAHUS o
pocta 1o oTHouIeHuto K KoHILy 2017t (20%) u KoHILy
2016 (18%)
Coxpanenne k03¢ GUIMEeHTA TeKyIIel JUKBUIHOCTH Ha
JOCTaTOYHO BBICOKOM YPOBHE — HAJIMUKE TTOTEHI[AIIA
[Tonnep>kanue TMKBUIHOCTH
JA CBOEBPEMEHHO PACCUUTHIBATHCS 110 CBOUM
KOMIIaHUU
00s13aTeNLCTBAM 3a CUET peanu3anuu (00opora)
aKTHUBOB
CTaOMIIbHBIN TIOJIOKUTEIBHBIN
(WMHAHCOBBIN Pe3yJIbTAT A -
JIESITEIIBHOCTH
ITo cpokam u oObeMaM OaHKOBCKHE 3aMMCTBOBAHUS B
OnTumanbHas JOJIToBas A pamMKax KakJIoro KpeIUTHOTO MPOEKTa COTIIACOBAHEI C
Harpyska aHAJIOTUYHBIMU MTapaMeTpamMu (CPOKaMH U CyMMaMH )
JU3UHTOBBIX IOTOBOPOB

2.3 CprKTypa AKTHUBOB, 06ﬂ3aTeJ’lLCTB, COOCTBEHHOI0 KamuTaja J>MHUTEHTa B [JAHHAMHKE 3a
nocjeanue 3 roaa.

CTpyKTypa ThIC.pYO.
‘ 31.12.2017 31.12.2018 31.12.2019

AKTHUBbBI

OCHOBHBIE CPEJICTBA 9537 17 107 6 404
JloxoaHble BiaokeHHus B MI] 79 502 108 576 103 188
3anacsl 45 100 149
Jleburopckas 3aJ0KEHHOCTh 534 937 563 366 701 682
JleHexHble cpeCTBa U IKBUBAJICHTHI 20936 55727 65 736
[Ipoune akTUBBI 39 206 46 630 23 261
Hroro 684 163 791 506 900 420
IMACCHBBI

3aiiMBI U KPETUTHI 418 718 551 264 679 260
Kpenurtopckas 3a10KEHHOCTh 119 665 59 763 33469
Y cTaBHBINA KanmuTaml 60 000 60 000 60 000
Hepacnpenenennas npuObLIb 79 607 116 117 125 415
[Tpoune maccuBbl 6173 4362 2276
Hroro 684 163 791 506 900 420
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CTpykrypa, %
31.12.2017 31.12.2018 31.12.2019

AKTHUBBbI

OCHOBHBIE CPEJICTBA 1,4% 2.2% 0,7%
JloxonHble BiaoxeHus B MI] 11,6% 13,7% 11,5%
3amacel 0,0% 0,0% 0,0%
JleOuTopckast 3a10JDKEHHOCTh 78,2% 71,2% 77,9%
JleHexXHbIe CpeICTBa U SKBUBAJICHTHI 3,1% 7,0% 7,3%
[Ipoune akTUBBI 5,7% 5,9% 2,6%
HTtoro 100,0% 100,0% 100,0%
IMACCHUBBbI

3aiiMbl U KPEeIUTHI 61,2% 69,6% 75,4%
Kpenuropckas 3a105K€HHOCTh 17,5% 7,6% 3,7%
VcTaBHBIM KanATan 8,8% 7,6% 6,7%
Hepacnpenenennas npuObLIIH 11,6% 14,7% 13,9%
[Tpoune maccuBbl 0,9% 0,6% 0,3%
HTroro 100,0% 100,0% 100,0%

CoBOKYyIIHbIC AKTHUBbBI SMUTEHTA

YBenuueHue pa3mepa akTUBOB 00YCIIOBJICHO MOCTYIATEIbHBIM Pa3BUTHEM OM3Heca Komnanuu. busHec
OMuTeHTa GOpMUPYETCs BOKPYT JIU3UHTOBOTO MOPTdesi, TMHaAMUKa U COCTOSIHHE KOTOPOTO OMPEIeNsioT
MOJIOKEHUE KOMIIAHUM Ha PbIHKE. DMUTEHT MPUIECPKUBACTCS Kypca OPraHMYECKOTro poCcTa JIM3UHTOBOTO
nopt¢ens ¢ ynopoMm Ha €ro KayecTBo.

Oobs13aTesIbCcTBAa IJMUTEHTA

JIu3zuHTrOBas ACATCIIbHOCTD OMUTEHTA HCpa3pbIBHO CBA3aHAa C MPHUBJICYCHUCM GaHKOBCKOFO
¢bunancupoBanus. [IpupocT 6u3Heca BiedeT 3a co00i yBemmueHne 00bEMa KPeIUTOPCKOM 3a107KEHHOCTH
nepen Oankamu. IlpuBieueHHe HOMOTHUTEIHHOTO (PMHAHCHPOBAHUS CTPOTO PETJIAMEHTHPOBAHO U
OCYIIECTBIISIETCS UCKITIOYUTENBHO C 11eNbI0 (PUHAHCHUPOBAHUS JTM3UHTOBBIX clieoK. [lnarexu no kpeauram
IIOJIHOCTBIO CUHXPOHU3UPOBAHBI C NOCTYIUICHUSIMU oT HHSHHFOHOquaTeHCﬁ. B KOMITaHUHN
OCYIIECTBIISICTCSI TOCTOSIHHBIA CHCTEMHBI MOHUTOPUHI COOCTBEHHON JMKBHIIHOCTH, COOTHOIICHUS
AKTHUBOB U O6H33.TCHBCTB, C LOCJIBIO COXpPAaHCHUA CO6CTBCHHOF0 YCTOﬁqHBOFO (bI/IHaHCOBOFO IIOJIOKCHHUS.

Co0cTBEHHBIH KATHTAJ JDMHUTEHTA

3Ha4YeHWE YCTaBHOTO KamuTania OMHUTEHTa COXPAHSETCS Ha IOCTOSIHHOM YpPOBHE Ha MPOTSKEHUHU
paccMaTpuBaeMoro Imepuojia, a MpUPOCT COOCTBEHHOTO KamuTalla 00yCIIOBJICH CTAaOWIBbHBIM HATMYUEM
HepacnpeaeIeHHON TPUOBLITH, KOTOpask PETyJISIPHO PEUHBECTUPYETCS.

2.4 KpeanuTHast ncTOpHsi SMUTEHTA 34 MocJaeHue 3 roaa.
3a10/15KeHHOCTh DMHUTEHTA 110 KpeAuTaM M 3aiiMaM HAa OTYETHYIO JAaTY, ThIC.pYO.

01.01.2018 01.01.2019 | 01.01.2020

ITAO Cobepbank 174 728 276 412 215 823
AO "MCII bauk" 36 037 8039 108 903
AO "IUKEW DH/I T BAHK" 18 124 0 0
AKB "POCCHUICKHI KAITUTAJI" (AO) 125 414 28 127 0
AO Kb "PYBJIEB" 15 500 7100 0
ITAO bauk 3EHUT 42 371 23 028 5252
AO "TIEPBOYPAJILCKEAHK" 0 66 648 0
AO "AJIb®A-BAHK" 0 23 021 48 223
O6ymmranuu 1 BITYyCK 0 101 708 98 079
OO6auranuu 2 BBIYCK 0 0 200 000
Du3 nuna 5150 15700 945
417 324 549 784 677 224
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OMUTEHT HEe UMEET ITPOCPOUEHHOM 3a10JIKEHHOCTH Nepe]l KpeAUTOPAaMH U CTPOTo COOTI0NAET IIATEKHY 0
mucuuruinay. [IpuBrnekaemple cpeacTBa HANpaBISAIOTCS HAa (PUHAHCHPOBAHUE JIM3MHTOBBIX CAEIOK Kak
OCHOBHOT'O BH/JIa JI€ATEIbHOCTH, 00ECIIEUNBAIOLIETO BBIPYUKY OT peATU3aLiH.

2.5 OcHOBHBIE KPeAUTOPHI M 1eONTOPHI IMUTEHTA HA MOCJEIHIOI0 OTYETHYIO AaTy.

Ha otuernyto gaty 30.06.2020 r. coBokymnHas 1eOUTOpCKast 3a10JKEHHOCTh COCTABIIsIA:

706 056 T.p., B TOM YHUCJIE:

668 620 T.p. — oOCTaTo4YHas CTOMMOCTH MPEAMETOB IM3WHTA, HAXOAAIIUXCS Ha OanmaHce Yy
JU3UHTOTIONyYaTesel; BBUAY crelUpUKHU OyXraaTepcKoro yuera B JIN3UHIOBOM cdepe, yuéT nepelaHHbIX
JM3UHTONOIYyYaTeNsIM 0OBEKTOB OCYIIECTBISCTCS IO OCTATOYHOW CTOMMOCTH B KayecTBE J1€OUTOPCKOM
3aJI0JKEHHOCTH, TaK KaK OCYIIECTBIISS BBIILIATHI B MOJIb3y DMUTEHTA, IU3UHIONOIYYaTeIH IIOramaT
JAaHHYIO0 CTOMMOCTh Ha MPOTSHKEHUU CPOKa JIM3UHTOBOTO JIOTOBOPA.

CymmapHas kpeauropcekas 3a1opkeHHocTs Ha 30.06.2020 r. cocraBisna:

61 379 1.p., B TOM 4yuncie:

46 298 1.p. — 3aJJ0JKEHHOCTH T10 MOJIyYEHHBIM aBaHcaM (IoKa3aTesb popMupyeTcst BBULY TOTO, YTO
JM3UHTONONIyYaTellb YIUIAYMBAET aBaHC €JUHOBPEMEHHO, a B COOTBETCTBUU C OyXTaJITEPCKUM YYETOM,
3a4yeT aBaHCa MPOUCXOUT YaCTAMHU Ha MPOTSHKEHUH MepHoJia BPEMEHH; Pa3HULIA MY TIEpBOHAYAIEHON
YIUIATON BCEr0 aBaHCa M CyMMOM 3a4TEHHOI'O aBaHCAa Ha OTYETHYIO JaTy OTpaxkaeTcs B OyXraiaTepcKou
OTUETHOCTH KaK KPEAUTOPCKAs 3aJ0KEHHOCTh DMUTEHTA)

Bonee moapoOHast wuHboOpMaIMs IO OTHENBHBIM JeOUTOpaM U KpeIuTopaM NpUBEICHA B
HIDKECTICAYIONIEeH Ta0IuIe

JedouTopckasi 3a10/:keHHOCTD Ha 30.06.2020 Kpenurtopckas 3agonkeHHocts Ha 30.06.2020
CymmMma, CymmMma,
Jedoutop THIC.pYD Hoasn Kpenutop THIC.pYD Hoasn
OcTaTo4yHasi CTOUMOCTDb npeaMeToB JIM3UHT A ABaHCBI MOJIy4Y€HHbIE
PYCCKUH YTOJIb CUBUPU o, | TYKYPUHIPA OO0 12 495,41
000 34134 5,68% 26.99%
JIOH I'CPC 000 27338 4,55% | HALL C5 1 HK 000 740455 | 15999,
KPACHOT'BAPJIEVICKUI 27022 4.50% JIEHUHCKUU Y Th 4 000,00
JIEBATOP 000 ~H7% | KOJIX03 8,64%
MOPE MOPOXEHOT'O 000 26774 4,46% | KPBIMOKCKABALIMA OO0 2903,80 6.27%
AJIAH-TPAHC 000 26419 4,40% | BKY 000 2 789,96 6.03%
JIEBATOPCTPOMXOJIJIUHT o, | 3BY Ne 1 000 2118,12
000 24551 4,09% 4.57%
N KPHIMTEXKOMIUIEKT 1766,78
0, b
AJIBOACTPOI OO0 23988 3.99% | 500 3.82%
SKCITPECC-ABTO 000 23024 3,83% | Cratyc-rpyar OOO 1314,53 2.84%
ABTOTPAHCIIOPTHUK OOO 22 000 3,66% | CKCP OO0 1 214,04 2.62%
CHK 000 18 085 3,01% | Cyxuo Mapuna Bnagnmuposta 1136,52 2.45%

2.6 Onucanue cyaeOHBIX NPOLECCOB (B cJy4ae MX HAJINYMA), B KOTOPBIX YYACTBYeT 3MHTEHT H
KOTOpble MOT'YT CyIIIeCTBEHHO IOBJIUATH HA (PMHAHCOBOE COCTOSIHME IMUTEHTA.

CyneOHbIe TIPOIIECCHI, KOTOPBIE MOT'YT CYIIECTBEHHO TOBJIHATH Ha (PMHAHCOBOE COCTOSIHUE YMUTEHTA OTCYTCTBYIOT.

OMUTEHT y4acTBYET B CyJICOHBIX CIIOpaX OOBIYHOTO XO3SHCTBEHHOIO XapakTepa (B Ka4eCTBE HCTIA), IleHa UCKa TI0
KOTOPBIM KaK B OTHIEIBHOCTH, TaK M CYMMapHO, HE OKa3bIBAaeT CYIICCTBEHHOTO BIMSHHUS Ha (PUHAHCOBYIO
YCTOMYHUBOCTb SMHUTEHTA.

CyneOHbIl IOPSAIOK SIBISETCS HEOTHEMIIEMBIM 3IIEMEHTOM OIEPAIIMOHHON ACSITEILHOCTH, W MPEICTABIACT COOOM
3¢ (HEKTUBHBIN HHCTPYMEHT BO3/ICHCTBHUS HA TU3UHTOTIONYYaTEICH, TOMMYCTHBIINX IPOCPOUYKY B OTUIATE JIM3HHTOBBIX
MJ1aTexel WM MHOE HapyIIeHUH yCIOBUI JOroBOpa JIM3UHTA.
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3.1 OcHoBHBbIE CBeleHUSI 0 pa3MellaeMbIX (pa3MellleHHbIX) MUTEHTOM LEHHbIX Oymarax, B
OTHOIIEHMH KOTOPBIX COCTABJIEH HHBECTHIMOHHBII MeMOpPaHIyYM: BU/, KaTeropus (THm), cepusi
(s odnuranmii) W WHbIe WACHTH(PMKANMOHHBbIE NPH3HAKH LEHHbIX Oymar, KOJHYecTBO
pa3MenaemMbIX (pa3MelleHHbIX) IEHHBIX 0yMar, HOMHHAJIbHAS CTOUMOCTb, CPOKH pa3MellleHus],
IleHA pa3sMeLleHUs] WIH NOPS/IOK ee olpenejeHMsl, YCI0BUs oOecriedeHust (ist obauranmii c
o0ecrnieyeHneM), YyCJOBMSI KOHBepTauMH (VI KOHBepTHPyeMbIX LEHHbIX Oymar). Bmecto
TpeOyeMoii MH(pOpPMAaLUU 3MUTEHTOM MOKeT ObIThb NPHBEJEHA CChLIKA HA CTPAaHMIY B CeTH
HNHTepHeT, Ha KOTOPOii pa3sMelleH TEKCT pellleHHsl O BbINYCKe LEeHHbIX Oymar (IporpaMmsbl
o0iuranuii W ycJI0BHMIl BBINyCKa O0JWramuii B paMKax NPOrpaMMsbl 00JHramuii) co BceMH
H3MeHEHUSIMH K TAKHM JOKYMEHTaM.

Ccbulka Ha CTpaHUIly B ceTm HHTEpHET, HAa KOTOPOW pa3MEIICHBl SMUCCHOHHBIC JOKYMEHTHI: https://e-
disclosure.ru/portal/company.aspx?id=7704

3.2 Ieau 3MHUCCHM LEHHBIX OyMar U IJIAHbI 110 HANIPABJICHHUIO NOJIYYEeHHBIX OT pa3MelleHus HeHHbIX
OyMar JIeHe:KHBIX cpelcTB (YKa3bIBaeTcs IPH pa3sMeleHn ).

Lens sMuccun: moirydeHue JOTOTHUTETBHBIX 00BEMOB PECYPCOB ISl PHHAHCHPOBAHUS JTU3UHTOBBIX CHETIOK.
Hampasnenne pazmernienuns: nprnoOpeTeHrne IpeaMeToB JIN3UHTA C [ENbI0 MTepeadr UX JTH3HHT OOy IaTelsIM

OMUTEHT HE MPEAIoJiaraeT UCIOIb30BAaHUE MPUBJICUCHHBIX CPEICTB HAa (DMHAHCHPOBAHME OMPEJICIICHHOW CICITKH
(B3aMMOCBSI3aHHBIX CICIIOK) WIIM HHOMN OTIepPaITiy.

3.3 UcTOYHMKH HCIIOJHEHUs 0053aTeJIbCTB N0 eHHBIM OyMaram.

Hcrounnk ucromHeHns1 00543aTeNbCTB — BBIPYYKa KOMITAHIUHM OT OCHOBHOHM JNESTENFHOCTH. DMHUTEHT IIPOTHOZUPYET
pPOCT JTU3WHTOBOTO TOPTQENs B YCIOBHAX MPHUBICYCHUS OOIUTALMOHHOTO 3aiiMa W COMYTCTBYIOIIMH POCT Kak
BaJIOBOT'0, TaK U YHCTOTO JIOXOJIA, YTO MO3BOJIUT KAYESCTBCHHO M CBOEBPEMEHHO HUCIIONHATH 00sI3aHHOCTH I10 3aiiMy.

3.4 Onucanue 0CHOBHBIX (l)aKTOpOB PUCKa, CBA3AHHBIX C 1€ATCJIbHOCTHIO DMUTECHTA, KOTOPbIC MOI'YT
BJHUSATh HAa MCIOJHEHHE 00513aTeJIbCTB MO HEeHHbIM 6YMaFaM, BKJIIO4Yasi CyHIeCTBYIOIIIME M
NOTEHIUAJIbHBbIC PUCKH. IMosuTHKA YMHTEHTA B 00J1aCTH YupaBJeHUS PUCKAMMU.

PUCKHU BHEITHEDKOHOMMWYECKOM JEATEJIBHOCTHA

OTCYTCTBYIOT, TaK KaK 3MI/IT6HT BeﬂéT JCATCIIBHOCTh HCKIOUUTCIIBHO Ha BHYTpeHHeM prHKe
Poccun.

OTPACJEBOM SKOHOMUYECKHI PUCK

Otpacnp  (uHaHcOBo¥M apeHabpl (m3uHTa) B Poccum  XapakTepu3yeTcsi 3aBHCHMOCTBIO  OT
BHEIIHEAKOHOMHUUYECKOU KOHBIOHKTYPBI:
® COCTOSTHUE JIM3UHTOBOM OTPACIH 32 pyOexoM;
® KOHBIOHKTYpPa MUPOBOTO TOBAPHOTO PBHIHKA;
® COCTOSTHUE IUIATEKHOTO OalaHca CTPaHbl, CTPYKTYpa HMIIOPTA U HKCIIOPTA.

OCHOBHOM MPEANOCHUIKON AabHEUIIIETO PA3BUTHSI PIHKA JTU3UHTOBBIX YCIYT OCTAETCS 3HAYNUTENIbHAS
MOTPEOHOCTh POCCUNCKUX MPEANPUATHI B OOHOBJICHUU OCHOBHBIX (DOHIOB, KOTOpAask UMEET OTPOMHBIH
MTOTEHITMAJ B KPaTKO-, CPEIHE- U IOJITOCPOUYHOM FOPU30HTE BpeMeHU. B cilyuae HacTyIIeHUs HETaTUBHOTO
COOBITHS ¥ CYIIECTBEHHOTO MPSMOTO 3aTPYyTHEHUS EATEIBHOCTH, DMUTEHT MOXKET TIOUTH HAa COKpPAIICHHE
00BEMOB CBOEH NEATEIPHOCTH B YaCTH 3aKIIOYEHUS HOBBIX CJEJOK JIM3WHTAa M COCPEIOTOUYMTHCS Ha
o0CTyKUBaHUY MTOPT(H s TU3UHTOBBIX KOHTPAKTOB, 00ECIIEYEHHBIX MPABOM COOCTBEHHOCTH Ha MPEIMETHI
nu3uHra. bnarogaps JHKBUAHON MO3UIMKM OMHMTEHTA, OCHOBAHHOMW Ha TIOJHOM CHHXPOHU3AIUU
JU3UHTOBBIX M KPEAUTHBIX IUIATEXKEH B JEHCTBYIOIIEM M MIEPCIIEKTUBHOM MOpTdene, moraneHne 3aiitMoB
Y UCTIOJTHEHUE 00s13aTeILCTB 0 IIEHHBIM OyMaraMm BO3MOXHO M TIPH IPHUOCTAHOBJIEHUH JIEATEILHOCTH IO
HOBOMY JIM3MHTOBOMY (DMHAHCHPOBAHUIO KIUEHTOB - COXpaHsisi paboTy C TEKYIIMM JIM3UHTOBBIM
noptdenem.
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KommoHeHTEI OTpacCJICBOTO pHUCKa U MMOJIUTUKHA OMHUTEHTA B UX OTHOIIICHUHU MNpCaACTaBJICHLI B T8.6HI/IL[€

HWXKE.

KitoueBble KOMIIOHEHTBI OTPACTIEBOTO PUCKA:

OcHoBHBIE Crenensb
noKa3aTeju BJINSTHUS HA
Crenennb | JesITeJIbHOCTH | JeSITEIbHOCT .
Mepsb! npoTuBojaeiicTBus /
HaumenoB pucka no IMHUTEHTA, b JDMHUTEHTA,
Co0bITHSI — CYyTH pHCKa JuBepcuGUKAIUM PUCKA €O
aHue pucKa OI[EHKAM | HAXOISIIIHECS B ciIyuyae
CTOPOHBI DMHUTEHTA
IMHTEHTA B peanu3anuu
3aBHCUMOCTH pucka
0T pHCKa
N v
1) yernenue mosuuuit CTUMYJIMPOBaHUE IIPSAMOTO
o B IIOMCKA HOBBIX KIIMCHTOB
JIM3UHTOBBIX KOMIIAHUH C Bhicokas pie Y pacmmpenwe Kamana OHmadH-
roCyJapCTBEHHBIM cpeaHen npoaK
y4acTUEM v\ MOHHTOPHHT (axTopoB
IoBbIenn Bripyuxa, KOHKYPEHTOCIIOCOOHOCTH
€ CTeNneHn qucTas OMUTEHTa: CHEKTp YCIyr H
KOHKYP€HII r[pI/I6I>IJ'II>, yCIIOBUI JIN3UHTCOBOTO
uu 2) nosiBIEHHUE HA Hioke JIOIsI Ha PBIHKE (uHancupoBanus,
POCCHIICKOM pBIHKE epeeii Cpennsist BOCTPEOOBAHHOCTD
HMHOCTPAHHBIX UTPOKOB P CONYTCTBYIOUIHX YEIyT,
CTCIICHb ABTOMATHU3alUHU
6I/I3HCC-Hp0HeCCOB
v CO3JIaHUEC HULICBLIX IMTPOAYKTOB
v CTUMYJIMPOBAHUC IIpsAMOTO
IIOMCKA HOBBIX KIIMCHTOB
4 IPUMEHCHUE HCICHOBBIX
BblpyqKa, METOAOB KOHKYPCHLHU IIPU
CHmkenne | AKTHBH3ALUs gncTas COXPaHEHHH KOHCEPBATUBHOM
NMPOLEHTHO €MITMHTOBBIX CTPATETUH CO TIOJIMTHKY ONOOPEHUS CHIENOK,
tpot A P Cpennss pUOBLTE, Bricokas ROOP A
i Map:Ku B | CTOPOHBI KPYITHBIX UTPOKOB — HaMpaBICHHON HA KOHTPOJb
oTpaciu PBIHKA JIN3UHTOBBIX yCIIyT P YPOBHAL  pHCKa  HCMOJIY4CHHA
Mapxa JIM3UHTOBBIX TIATEKEH
4 KOHTPOJIb MOTHBaIlUU
COTPYAHHUKOB
v nomepxanue HKECTKON
CHUHXPOHHU3AIlUU JIM3UHTOBOTO
mopTdenst 51 JIOJITOBBIX
P B 065[3aTeIII)CTB IMO3BOJIUT TIpHU
€3K0€ yXYIIEeHNE BIpYUKa, PO —— crpoca
YMeHblIIeH | WHBECTUIIMOHHOTO KJIMMATa qucTas CKOHLIEHTPUPOBATBCS Ha
ue crnpoca B CTpaHE OJHOBPEMEHHO C MpUOBLTH 00CIy)KUBaHUA  JIEHCTBYIONINX
p p FIHOBPEM Huzkas p > Bricokas Y A yrom
Ha YCJIyIu COKpalieHneM 00bEMOB MOKa3aTeiIun KJIIMCHTOB U YJIOBJICTBOPECHUU
oTpacin HWHBECTHUIIUH B OCHOBHOM (buHaHCOBOI nx notpebHocTeii B
KamnuTan yCTOﬁqHBOCTI/I IIPI3PIHI‘OBOI\:[ q)HHaHCI/IpOBaHI/IH
HMHBECTHIINH, oe3
CyHI€CTBEHHOT'O YBEIIMYUCHUS
OTHOCHUTEJIHHOMN JIOJITOBOM
Harpy3kd Ha OMHUTEHTa
CoxkpameHre 00beMOB
V' DMHUTeHT HE IIPUHUMAET
CPE/CTB, BBIACISIEMBIX C N
C]-[]}[)Ke]-[“e 6 ydacTue B JACUCTBYIOIIUX
€J1bI0 CyOCHUIUpPOBaHUS
rocyaapers ﬁI/BI/IHFOf;BIX Ii[OI\I/)IHaHI/Iﬁ pu nporpamMmax CcyOCcHuIMpOBaHUS
o JIN3UHI'OBOU SATCIIbHOCTHU
€HHO p O0beM crenok v SHHTOBOH JICATEIRHOC .
IIPEIOCTABICHUN CKUIKU Bericokas OtcyTcTBYET 3aBHCUMOCTH IoKasareseH
MO/IePKKH OMHUTEHTA ion b .
B BHJE JIM3UHTONIOy4YaTeJIsIM Ha OIICpallMOHHOM H (PUHAHCOBOM
. yHHaTy HepBOHaqaﬂBHOFO JACATCIIBHOCTHU DMHTEHTA OT
cyocuamii JIAHHOT'O PUCKA OTCYTCTBYET
aBaHca MPOrpaMm
MunnpomMropra
®UHAHCOBBIE PUCKHA
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JlearenbHOCTh DMHUTEHTA CONpPsHKEHA ¢ (PMHAHCOBBIMH PUCKAMH, KOTOPBIC 3aBUCSAT OT U3MEHEHUS
HSKOHOMMYECKOI CUTYalluu U KOHBIOHKTYPHI (PMHAHCOBBIX PhIHKOB. K prckam, KOTOpble MOTYT MOBIHSTH
HAa EATEIbHOCTh DMHUTEHTA, OTHOCATCA KPEAUTHBIN U IPOLIEHTHBIN PUCKH.

OMUTEHT He MOJABEP>KEH PUCKaM, CBS3aHHBIM C U3MEHEHHEM Kypca 0OMEHa WHOCTPAaHHBIX BaIOT.
XeHKUpOBaHUE BAIFOTHOTO pUCKa DOMUTEHTOM HE ITPOU3BOIUTCS.

DOMUTEHT HEMOCPEICTBEHHO MOABEPKEH BIUSHUIO CIEIYIONHNX (PUHAHCOBBIX PUCKOB!

MPOIIEHTHBIN PUCK

[IponieHTHBIN PUCK — ATO PHUCK, CBA3aHHBIA C M3MEHEHHWEM IPOIICHTHBIX CTaBOK, B OCHOBHOM IO
O0aHKOBCKUM KpeIUTaM, TaK KaK B CIIy4ae YBEIMYCHHUsS MPOILCHTHBIX CTABOK BO3PACTAIOT 3aTpaThl IO
00CITy’)KMBaHUIO 3a€MHBIX CPEJICTB C MEPEMEHHBIMH CTaBKaMHM W HOBBIM 3aMMCTBOBAHHSIM, a B Ciydae
YMEHBIIICHUS — BO3HHUKAIOT MEPETUIaThl MO YK€ UMEIOIIUMCS 3a€MHBIM CpPEACTBaM C (PUKCHPOBAHHBIMU
CTaBKaMH, KOTOPbIE MOYKHO COKPATHTh TOJIBKO MTyTEM JOCPOYHOTO MOTAIICHHUS.

JluzunroBeit  moptdens OMUTEHTa COCTOMT W3 JIOTOBOPOB JHU3WHTa C (PUKCHPOBAHHBIMU
JIU3WHTOBBIMU TUIATEKAaMHU, YTO 03HAYAET, YTO JACATEIHPHOCTh DMHUTECHTA MOABEPIKEHA PUCKAM U3MECHECHUS
MPOLIEHTHBIX CTABOK TOJBKO IO MPUBICYCHHOMY (PHHAHCHUPOBAHHIO, KPEIUTAM C TUTaBaroIIen craBkoid. C
1IETbI0 HUBEJUPOBAHMS PHCKA, CBSI3AHHOTO C BO3MOXXHBIM POCTOM TPOIIEHTHBIX CTaBOK IO KPEIUTaM H
3aiiMaM, DMUTEHT NMPUBS3BIBAET CTOUMOCTD JTU3UHTOBBIX YCIYT K CTOUMOCTH (DMHAHCUPOBAHUS HA OCHOBE
METOJOB «HU3JIEPKKH TuTIOC». Kpome storo, mnsa (GOpMHUpOBAaHHS TEKYymIeTo MOPTQenst DMUTEHT
WCII0JIb30BaJl pPa3Hble BUbI UCTOUYHUKOB CPEIHE- U JIOJITOCPOYHOTO MPSIMOTO KPEAUTOBAHUS, a TAKKE
KPEIUTOB, CHHXPOHU3UPOBAHHBIX CO CPOKOM JIM3UHTOBBIX CACIIOK. DTH JEHCTBHUSI DMUTEHTA 3HAUYUTEIHHO
YCWJIMBAIOT €r0 JIMKBUAHYIO TMO3WIMI0O M CO3/Ial0T BCE BO3MOXKHOCTU OOCHY>KHMBaHHUS KPEIUTOPCKOU
3aJI0JDKCHHOCTH U3 TTOJTy4aeMbIX JIM3UHTOBBIX TUTATEKEH MO MOPTQET0 BHE 3aBUCUMOCTH OT U3MEHEHUS
MIPOLICHTHBIX CTaBOK.

YMEHBIIICHUIO TIPOIICHTHOTO PHCKA CIOCOOCTBYET IOJUTHKA OMHTEHTA, HAMpaBlICHHAs Ha
MPHUBJICYCHHE HMCTOYHUKOB (UHAHCUPOBAHUS C (UKCHPOBAHHOW CTaBKOH, a Takke BO3MOXKHOCTH
W3MEHEHHUs YCJIOBHM JOrOBOpa JIM3WHTA MPH CYIICCTBEHHOM W3MEHEHHUH YCJIOBUH IO MPUBJICUCHHOMY
(buHaHCHPOBAHUIO.

N3meHeHne MpOIEHTHBIX CTABOK MPSMBIM 00pa3oM HE BIUSET Ha (PUHAHCOBO-DKOHOMHUYECKOE
COCTOSIHHE OMMTEHTA, TaK KaK IMOBBIIICHHE UM CHUKEHNE CTOMMOCTH 3aMMCTBOBAHUH, B KOHEYHOM CUYETE,
BEJIET K YBEJIMYEHHUIO WJIM YMEHBIICHHUIO BaJOBOW JU3MHTOBOM cTaBkU. OJHAKO TPH TOM YpPOBEHb
OKOHYATEIILHON BaJlOBOW JIM3MHTOBOM CTaBKH SIBIISIETCS OCHOBHBIM (DAKTOPOM, OMPEICIISIOIINM
MIPUBJIEKATEIILHOCTh CACIKH JJIsl JIM3UHTOIOIYy4YaTeNs, TO €CTh pa3Mep MPOIEHTHBIX CTABOK BJIUSET HA
TEMITbI PUPOCTA JTU3UHTOBOTO OPThess DMUTEHTA B Oy TyIIEM.

HemnocpenctBenHo 111 DMHUTEHTa CHIDKCHHE TMPOICHTHBIX CTABOK SIBJSIETCS CIICICTBHEM pOCTa
00BEMOB OKa3bIBAEMBIX YCIYyr M TOJOXHUTEIbHON KPEOIUTHOW HCTOPUM M B IEJIOM OKa3bIBaeT
MTOJIOXKUTEIIFHOE BIMSHHE Ha (DUHAHCOBYIO JEATEILHOCTh ODMHUTEHTA BCJICACTBHE YBEIWUYEHUS MapKH
OMUTEHTA.

[Ipennonaraempie AEMCTBUS OMHTEHTAa Ha Cliydyaldl OTPHULIATEIBHOTO BIUSHUS HW3MEHEHUS
MPOLICHTHBIX CTAaBOK Ha JAesTeNbHOCTh Komnanuu:

- IEPECMOTP MHBECTUIIMOHHOM TOJIUTHUKH B TEJISIX COKPAIICHUSI CPOKOB 3aUMCTBOBAHMUS;

- IPOJIOHTALMS YK€ UMEIOLTUXCS KPEAUTOB U 3aliMOB, €CJIM CTABKU MO HUM HHUKE PHIHOUHBIX;

- ONITUMM3AIUS PACYETOB C KPEIUTOPAMH C IIEJIbIO TIPOJIOHTAIIMN CPOKOB TIOTAIICHUS;

- paboTa ¢ KpaTKOCPOYHBIMU JIMKBUIHBIMUA aKTUBAMHU.

[Ipu pe3koM yBETWYEHHUH NPOLICHTHBIX CTABOK HA 3a€MHBIC JEHEXHBIC CpPEJICTBA DMHUTEHT
IJIAHUPYET NEPECMOTPETh CTPYKTYPY paclpeieICHUs] MPUBJICUEHHBIX CPEICTB C YUETOM MPUOPUTETHOTO
(hMHAHCHPOBAaHUS HAMPABICHUN C 0o0Jiee BBHICOKON PEHTA0ETbHOCTBHIO KamuTana. B CBS3W ¢ 3TUM pocT
MPOLICHTHBIX CTAaBOK B KPAaTKOCPOYHOM TEpPCIEKTUBE HE [OJDKEH CYIIECTBEHHO TOBJIMITH Ha
IUIaTEKECIOCOOHOCTh DMUTEHTA.

V3MeHeHUs MPOILEHTHBIX CTaBOK OYAYT KOMIIEHCHUPOBAHBI IMOCIEIYIOINIMM H3MEHEHHEM CTaBOK
JIU3UHTOBBIX KOHTPAKTOB M COKPAIIEHUEM UX JJIUTECILHOCTH.

KPEJUTHBIN PUCK
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KpenutHbelii puck ompezensercss DMUTEHTOM KaK PUCK BO3HUKHOBEHHUS YOBITKOB BCIIEJICTBHE
HEUCIIOJTHEHUS, HECBOEBPEMEHHOI'O MO0 HEMOJIHOrO HCIOJHEHUS JIM3MHTONOMYyYaTeNsIMU, a TaKxke
MPOYMMH KOHTpareHTaMu (pMHAHCOBBIX 00S3aTENBCTB MEpe] IMUTEHTOM B COOTBETCTBHH C YCIOBHSIMHU
cornamennii. KpeauTHbelil pUCK MPUHUMAETCS DMHUTEHTOM IO OINEPAMSAM C JIM3UHTONOIYyYaTesIMA 1
KPEIUTHBIMU OpraHU3alMsIMU (TI0 ONEpaIUsIM C JACTIO3UTaMU U PACUETHBIMU CUETAMM).

HecriocoOHOCTh  NU3WHTOMOJIyYaTeNield, a TakKe KPEAUTHBIX OpraHU3alMi CBOCBPEMEHHO
BBHITIONTHATh CBOM 00s3aTENLCTBA IMEpel ODMUTEHTOM MOXET NPHUBECTH K YBEIHUEHHUIO IEOMTOPCKOM
3aJI0JKEHHOCTH M BO3HMKHOBEHUIO COMHUTENIBHOM 3aJI0JDKEHHOCTH, M HEOOXOIHMMOCTH HAuMUCICHHS
pe3epBa, 4ToO MPUBEACT K YMEHBIICHHIO YHCTON MPHUOBUIA. DMHUTEHT Ha PEryJISPHONH OCHOBE MPOBOJIUT
aHaJIM3 JESATeNbHOCTH JIM3UHTONONyYareneil, a Takke (UHAHCOBOW CTAaOMIBHOCTH KPEAUTHBIX
OpraHMu3aLMM IS LENEH CHUKEHHS JaHHOIO PUCKA.

Metoab!l OIIEHKH KPEIUTHOTO PUCKA:

- KauecTBenHas (3kcniepTHas) omieHKa. JlaHHBIH CIIOCOO OLIEHKH pUCKA MPEACTABISET COOON aHaIN3
JNOCTYNHOU MH(pOpPMallMK, HA OCHOBaHUHM KOTOPOH ONpeesnsieTcsl OlleHKa YPOBHS KPEIUTHOTO pUCKa IO
OTJIETBHOMY KOHTPAreHTy, TH00 KOHCOHINPOBAHHBIN YPOBEHb PHUCKA MO OPTQEIIO;

- KonmuuectBeHHas  oleHka, KOTopas  IOJpa3syMeBaeT  MCIOJIb30BaHHE  OOOCHOBAHHBIX
MaTeMaTUYECKUX METOJOB M MOJENEH C ILeNibl0 MOJyYeHHEe KOHEYHOTO YHCJIOBOIO 3HAYEHHUS YPOBHS
KPEAUTHOTO pHCKa IO OTICIbHOMY KOHTPAareHTy, Ju00 KOHCOJIHMIMPOBAHHOTO YPOBHS pHUCKa IO
opTQeEIo.

VYrpaBineHue KpeJUTHBIM PUCKOM MOKET OCYLIECTBISATHCS HA OJHOM MJIM HECKOJIBKUX YPOBHSX:

- [lopTdenbHblii ypoBeHb OpazyMeBaeT Mo co00il OLIEHKY COBOKYITHOTO KPEIUTHOTO PHCKa, €T
KOHIEHTPAllMK, AWHAMUKH, a TakKe BbIPaOOTKY TMPEAJIOKEHUH [0 YCTAaHOBJICHUIO JUMHUTOB H
YIPaBICHUYECKUX PEIICHUI B LIENSAX CHUKEHUS PHUCKA.

- ArperupoBaHHbBII ypOBEHb YIIPaBICHUS KPEIUTHBIM PUCKOM TOPa3yMeBaeT pa3paboTKy METOIUK
U BBIPa0OTKY KpPUTEPHEB HJs KaXAOW TPYNNbl aKTUBOB, YTO TO3BOJISIET OTPAHMYMBATH BEITHUYHUHY
MIPUHUMAEMBIX PHUCKOB.

- UnauBuayanbHblil ypOBEHb YIPaBICHUS KPEAUTHBIM PUCKOM MOJIpa3yMEBaeT aHaIW3, OLUEHKY U
Pa3yMHOE CHUKEHUE PUCKOB IO KOHKPETHOMY AKTHUBY.

OMHUTEHTOM UCTIOIb3YIOTCS CIEAYIOIINE METO/IbI YIIPABICHUS KPEIUTHBIM PUCKOM:

- YcraHoBlieHHE CTOM-()aKTOPOB — TIEPEUCHb YCJIOBHH W KPUTEPHUEB, TMOKas3aTesle (UHAHCOBO-
XO35IUCTBEHHOM NI€ATEIbHOCTU OPraHu3alluu, MPU KOTOPHIX YCTAHOBJIEHUE JTOTOBOPHBIX OTHOILEHUN C
KOHTPAareHTOM HEBO3MO>XHO, OTPAaHWYUBAIOTCS JIMMHUTHI B OTHOLICHWH OPraHW3alUU-KOHTPAreHTa, WU
paHee OTKPBITHIE JIMMHUTBI MTOAJIEKAT IEPECMOTPY U 3aKPBITHIO;

- YcraHoBiIeHHE JTUMHUTOB (DPMHAHCUPOBAHUS - MEpeueHb 0OOCHOBAHHBIX OIPAHUYEHUN MO 00BEMY
pa3MelieHns] CPEJICTB B OpPraHM3AIlMsIX, YCTAaHABIMBACMbBIH HAa WHAWBUAYAIbHBIC MO3UINHU, MOPTQenn
JOJITOBBIX MHCTPYMEHTOB MJIM Ha IPYIIIBI B pa3pe3e KPEAUTHOTO Ka4yeCcTBa.

CTPAHOBOI MAKPODKOHOMMYECKHI PUCK (nexnsepcnduuupyembiii)

B ciydyae BO3HHMKHOBEHHS CHUCTEMATUYECKOTO PHUCKA, CBSI3aHHOTO C KPU3UCHBIMU SIBICHUSIMHU B
3KOHOMUKCEC PCD, OMUTEHT OpcaAnpuMET BCC BO3MOXHBIC MCPBI 1O HHBCIUPOBAHUIO CJIOKHBIIUXCSH
HETaTUBHBIX U3MEHEHUH. [[71s1 ieneli onpeeneHuss KOHKPETHBIX JICHMCTBUHN MPU HACTYTUICHUH KaKOT0-JIH00
U3 TEPEUYMCICHHBIX B (AKTOpax PHUCKAa COOBITHMS DMUTEHT HA TOCTOSHHOW OCHOBE OCYIIECTBIISET
MOHUTOPHHT cuTyanuu B Poccun u 1. PocToBe-Ha-/{ony. [1apameTpbl mpoBOAUMBIX MEPONIPUATUNA OYIyT
3aBHCETh OT OCOOCHHOCTEH CO3aBIICHCS CUTYallMH B KaKIOM KOHKPETHOM CIIy4ae. DMUTEHT HE MOXKET
rapaHTUpOBaTh, YTO JCHCTBHUS, HaIpaBJICHHbIE Ha TPEOJOJICHUE BO3ZHUKIIUX HETaTUBHBIX JUIA
NESATEIBHOCTH OMUTEHTa IOCIEACTBUM, MNPUBEAYT K CYIIECTBEHHBIM pe3yjbTaTaM, IOCKOJIbKY
abcomoTHOE OOJIBIIMHCTBO MPUBEICHHBIX PUCKOB HAXOAUTCS BHE KOHTPOJISI DMHUTEHTA.

Poccuiickas 53KOHOMUKA XapaKTepU3yeTcs PSAOM OCOOCHHOCTEH:

- CbIpbEBasi HAMPaBJIECHHOCTb POCCUICKONM SKOHOMHKH U CUJIbHAS 3aBUCUMOCTH OT MUPOBBIX 1I€H Ha
CBIPLCBBIC TOBAPLI;

- MPUHAANEKHOCTh P K pa3BUBaIOMIUMCS 3KOHOMUKAM U, KaK CJIE€JICTBUE, CUIIbHASI 3aBUCUMOCTH OT
MO3UIMU MHBCCTOPOB B OTHOHICHUHW TAKUX CTpaH, KOTOpPAsA OMPCACIIACTCA HC TOJIBKO 3KOHOMHUYCCKHUM
MOJIO)KEHUEM CaMUX Pa3BUBAIOIIMXCS SKOHOMHK, HO M1 MAaKPOIKOHOMHUYECKON U (PMHAHCOBOM MOJUTHUKOMN
pa3BUTEIX CTpaH;

- PBIHOK KaluTajia, B TOM 4Huciie (JOHIO0BbIM PIHOK, HEIOCTATOYHO Pa3BUT;
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- HEJOCTAaTOYHOE pa3BUTHE HH(QPACTPYKTYpbl W CHUJIbHAS M3HOLIEHHOCTh HH(PPACTPYKTYPHBIX
00BEKTOB B chepe SJHEPTeTUKH U TPAHCIIOPTA;

- HEJIOCTaTOYHOE pa3BUTHE OAHKOBCKOW CHCTEMBI;

- DKOHOMHYECKasi HEeCTaOUJIbHOCTh, OTHOCHUTEIBHO HECTaOWJIbHAsI MOJIMTHYECKas 0OCTaHOBKa,
MPOTUBOPEUYUBOCTh U YACTHBIE U3MEHEHUSI HAJIOTOBOTO, BAIIOTHOTO PETYIUPOBAHMUS;

- HecOBeplLIeHHasl CcylneOHas CUCTeMa, HEIOCTAaTOYHAs PAa3BUTOCTh TMOJIUTHYECKUX, IPABOBBIX,
SKOHOMUYECKHX MHCTUTYTOB.

VYka3aHHble (PAKTOPHl B COBOKYIMHOCTH OOYCIIaBIMBAIOT HAJIWYHUE CIEIYIOIMIMX PUCKOB, UMEIOLIUX
HauOOoJbIIee 3HAYCHHUE ISl HAIMOHAIBHON SKOHOMHKHU M, KaK CIIEJICTBUE, HAa OyIyIlIed NesTeIbHOCTH
OMHTEHTA:

- CYIIECTBEHHOE IMaJIeHUE 1IeH Ha He()Th, METAJUIBI, YTOJIb U JPYTHE PECYPCHI;

- BBEICHUE HOBBIX CAHKIHMK CO CTOpOHBI eBpomnerckux rocymapctB u CIIA, orpannuuBarommx
JOCTYII K MEXTyHAPOIHBIM PbIHKAM KaluTama;

- MPOJIOJKEHUE OTTOKA MHOCTPAHHOTO KamuTala, ocjiaiieHus pyOusisi M0 OTHOLIECHUIO K J0JUIapy
CIIA u EBPO;

- cHWKeHue TeMioB pocta BBII, 3amenienre AeinoBoil akTHBHOCTH;

- pocT UHOISAUHN, CHIKEHHE IMMOKYaTeIbCKON CIIOCOOHOCTH;

[IpyHumas BO BHHUMaHHE TO OOCTOSITENLCTBO, YTO OMHUTEHT OCYIIECTBISET OCHOBHYIO
XO35IMICTBEHHYIO I€ATEILHOCTD TOJIBKO Ha Teppuropun Poccuiickon denepanuu, To, B CIydae yXyALICHUs
MAaKpO’KOHOMHYECKOM curyanu B Poccuiickoit ®enepanuu, OMHUTEHT IUIAHUPYET MPEANPUHSITH
AHTUKPU3ZHUCHYIO IPOrpaMMy, BKIIIOUAIONIYIO B TOM YHUCJIE MEPONPUATHUS [0 YMEHBIICHUIO TPOLIEHTHOTO
pUCKa, a TaKXe BBEJCHHE IOJINTUKH, HAIIPaBICHHOM HA CHUXEHUE KPEIUTHOIO PUCKA M COXpPaHEHUE
MPOLICHTHOW Map U, U TPAMOTHOM MOJUTUKU B YIIPABICHUH ONEPALMOHHBIMHU PACXOIaMHU.

B menoM OMHUTEHT OILICHHMBAET MOJUTUYECKYI0O M JKOHOMHUYECKYH cuTyanuio B Poccuiickoit
®enepanuu u B T. PocToBe-Ha-J/[0HY Kak 10CTaTOYHO CTAOMIBHYIO.

K ¢akropam, KoTOpble MOTYT MOBIHUATH HA MOJUTHYECKYIO CUTYaIMIO B OyAyIIeM, MOXXHO OTHECTH
JABHEUITYIO [EHTPAIU3AIMIO BIACTH U OCJIa0JIeHHUEe POJIHM JIEMOKPATHUYECKUX MHCTHTYTOB, 3aME/JICHHE
MOJINTUKU PePOpM, pOCT YPOBHS KOPPYMLUU U OIOpOKpaTH3ALIH.

Hannuue Bhilieyka3zaHHBIX (PAKTOPOB MOXKET HECYIIECTBEHHO OTPAHUYUTh DMHUTEHTY JOCTYM K
MCTOYHUKAaM (pUHAHCUPOBaHUs BHYTpU Poccuu 1 MoxkeT HeOIaronpusaTHO OTPa3UThCs Ha MOKYMATEIbCKOM
CIIOCOOHOCTH KJIMEHTOB DMUTEHTA U €r0 JACITeILHOCTH B IEJIOM.

OMHTEHT MPOBOAUT MOHUTOPHHI SKOHOMHUYECKON CUTyallMu B Poccuu M cTEneHb BIMSHMS HA HEe
BHEIITHEOKOHOMUYECKNX (DaKTOPOB, YUYUTHIBACT IAHHBIC PUCKH TPU TPOTHO3UPOBAHUU IAIIbHEUIIIEH
NEeSTeIbHOCTH W (PMHAHCOBO-KOHOMHYECKHUX TIIOKa3aTelied M CUMTaeT TMOTEHIMAIbHOE BIUSHUE
BBIIICONMMUCAHHBIX TEHACHIIUI POTrHO3UPYEMBIM.

HOJIMTUYECKHA PUCK (HeauBepcupUIUpPyeMblii)

BuyTpensss noautudeckas oocraHoBka B PO Ha JaHHBIM MOMEHT XapaKTepU3yeTCsl CTAOMIIBHOCTHIO
Y JOBEPUEM HACENICHMS K MPaBAIICH MaplaMEHTCKOW MapTUM W MPE3UICHTY. B Tekyuiell cuTyanuu He
MIPEIBUIUTCSL CEPhE3HBIX U3MEHEHUH B OanaHce BHYTPEHHUX MOJUTHYECKUX CHII, a, CIIEJIOBATEIHHO, U B
MIPOBOJIUMON TOCYJapPCTBOM IOJIUTHKE.

BHemHenonmuTH4eckne pUCKM MOTYT OKa3bIBaTh CYIIECTBEHHOE JECTAOUIU3UPYIOIIee BIMSHUEC HA
POCCHICKYIO TMOJUTHYECKYIO CHCTEMY. B 4acTHOCTH, BOBJIEYEHHUE POCCUHUCKOTO AJIEMEHTa B BOEHHO-
MOJIMTUYECKIE KOHPIIUKTHI B OFMKHEM 3apy0Oexkbe, BBEJCHHE SKOHOMUYECKHUX U MOJUTUISCKUX CAHKITHHA
B OTHOIICHHWH POCCUMCKHX KOMITAHUW, OaHKOB M JOJDKHOCTHBIX JIMII CHOCOOCTBYIOT YXYJIICHUIO
nosioxkeHus Poccun B MEXKIoCyJapCTBEHHBIX OTHOIICHHSIX. DTO B CBOIO OYEpPEIb MOXET HEraTHUBHO
CKJIQJIBIBAThCS HA TIOJINTUYECKON CTA0MIBHOCTH U MHBECTUITMOHHOM KimMare B Poccuiickoit denepanuu.

B nocnennmne HeckoabpKo neT Poccus Oblia BOBIeUYeHA B 9KOHOMUYECKHUE, TOJIUTUYECKUE H BOCHHBIC
KOH(JIMKTBI C PAIOM CTpaH NOCTCOBETCKOTO mpocTtpanHcTBa uieHamu CHI. CnexctBuem maHHBIX
KOH(JIMKTOB CTall0 OTpaHUYCHHE OTHOIIEHWH Poccuu ¢ HEKOTOPBIMH CTpaHAMH MEXIYHAPOTIHOTO
coo01iecTBa, B TOM 4YHCJIE, CO CTpaHaMM, OOJaNalOIUMHU KPYMHEHIIMMH pBIHKAMHM KamnuTajiga, B
FOPUCIIUKIIMU KOTOPBIX 3aPETUCTPUPOBAHBI KOMITAHUH, KOTOPBIE OCYIIECTBIISIOT KPYITHbIE HUHBECTULINH B
Poccuto. MHBeCcTUIIMOHHBIE CTPATETMU M PEILIEHUS TAKUX KOMITAHUN MOTYT OBITh U3MEHEHBI 10| BIUSHIUEM
CJIOKUBILEHUCS BHEITHENOJUTUYECKOW CUTYallUU, a TAKKE OICHOK, CBSA3aHHBIX C HEH SKOHOMUYECKUX U
(MHAHCOBBIX PHCKOB. DCKajalUsl BHEIIHEMOJUTHYECKUX KOH(DIMKTOB MOXET OKa3aTh HETAaTUBHOE
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BO3JICMCTBUE HA HKOHOMUKY Poccuu UM BCero peruoHa, a Takke BbI3BAaTh POCT HETATUBHBIX HACTPOCHUM
MHBECTOPOB B OTHOILIEHHWH POCCUHMCKOrO pBIHKA, YTO OTPHUIATEIbHBIM 00pa3oM CKaKkeTcs Ha
BO3MO’KHOCTSIX MPUBJICUCHHUS KaNluTala Ha MEXKyHAPOIHBIX PIHKAX POCCUUCKUMHU KOMITAHUSMH.

VYXyJleHue CUTyaluy B pOCCUICKOM SKOHOMHKE MOXKET OTPULIATENIbHO CKa3aThCsl HA IEATEIbHOCTH,
uTorax (UHAHCOBBIX omepanuii, (UHAHCOBOM COCTOSHUM W TMEPCIEKTHBAX OMHUTEHTa U OOIIECTB,
HaxOoJAIIMUXCS IOJ €ro ynpaBieHUEM. BO3HMKHOBEHHE HOBBIX WJIH YBEIWYEHUE HANPSHKEHHUS B yKe
CYIIECTBYIOIMUX KOHPIUKTAX, MOKET MPUBECTH K CHIKEHUIO TUKBUTHOCTH, MTOBBIIIEHHON BOJATHIEHOCTH
Y CHMDKEHHUIO CTOMMOCTH LIEHHBIX OyMar OMUTEHTA, a TAK)KE K 3aTPyAHEHUSM B IPUBJICYCHUH 3a€MHOTO U
AKIIMOHEPHOTO KaluTaa.

ITPABOBBIE PUCKH

IIpaBOBBIE PUCKH OIIPENENIECHBI, B TOM YHCIIE, HECOBEPIICHCTBOM POCCUMCKOM ITPAaBOBOM CUCTEMBI U
POCCHUHCKOTO 3aKOHOJAATENbCTBA, YTO MOKET MPUBOAMTH K IMEPHOJAM HEONPEJCICHHOCTH B 00JacTH
WHBECTULIMI U KOMMEPUECKOU IEATEIILHOCTH.

Poccus mponomkaer pazpabarbiBaTh NMpaBoBYIO 0a3zy, HEOOXOAMMYIO I MOJIEPKKU PHIHOYHOM
SKOHOMUKH. PUCKH, CBA3aHHBIE C POCCUMCKOM MPABOBOM CUCTEMOM, MHOTHE U3 KOTOPBIX HE CYLIECTBYIOT
B cTpaHax ¢ 00Jiee pa3BUTON PHIHOYHON YIKOHOMHKOM, 00YCIIOBIEHBI CIICTYIOIIUM:

- KOJUIM3USAMM MEK]y HOPMATUBHO-IIPABOBBIMU aKTAMHU OJMHAKOBOW W PAa3IMYHON FOPUINYECKOU
CHJIBL;

- OTCYTCTBHEM O(HIMATEHOTO TOJIKOBAHHUS 110 OOJILITUHCTBY BOIIPOCOB 3aKOHOIATEIbCTBA;

- OTCYTCTBHEM €IMHO00pa3usi B TOJKOBAHUU CyJaMH POCCHICKOTO 3aKOHOAATEIbCTRA.

Brimmeykazannabie pakToOpbl CIOCOOHBI MOBIUSATH HA BO3MOKHOCTh DMUTEHTOM PEATM30BBIBATH CBOU
[IpaBa Mo pa3pelICHUsIM U COTJAIEHUSAM DMHUTEHTA, U HA BO3MOKHOCTH DMUTEHTA MO 3aINUTE CBOUX IPaB
B CyZ€.

ITPABOBBIE PUCKWH, CBA3AHHBIE C JEATEJIBHOCTBIO DMUTEHTA

K mnoreHuuManbHbBIM pHCKaM, CBS3aHHBIX C JACSTENbHOCTbIO OMHTEHTA, MOXHO BBIJCIHUTH
BO3MOYKHOCTh HETAaTUBHOIO W3MEHEHMS JIEHCTBYIOILIErO JM3WHIOBOIO 3aKOHOJATENbCTBA. B ciydae
HACTYIIJICHUS JTAHHOTO COOBITHS (HE MPUHUMAS B pacyeT OIEHKY BEPOSTHOCTU JAHHOTO COOBITHS), OHO,
BO3MOXXHO, Oy/IeT cmocoOHO OKa3aTh HEraTWBHOE BIMSHUE HA JESTENbHOCTh POCCUICKUX JIU3UHTOBBIX
KOMITAaHUI U DMHUTEHTA, B IEPBYIO OYEPElb HA Pa3BUTUE CEKTOPA, YTO MOKET MOBIUSATH HA BO3MOXKHOCTb
DOMUTEHTA UCTIONHATH 00513aTeNIbCTBA MO BBIITYCKaeMbIM IIEHHBIM OyMaram.

Opnako, pedopMa JTU3UHTOBOM OTpPACTM MPOUCXOAHUT TOCTENEHHO M HCKIIOYUTEIHHO C YYETOM
MHEHUSl JIM3UHTOBOrO coobmiectBa. [IpoekTbl HM3MeHeHMH NEeHCTBYIOIIETO 3aKOHOJATENbCTBA, Jlaxke
HE3HAYUTENbHBIC, B 00S3aTEIILHOM TOPSAIKE MPOXOIAT aHAU3 M MOJIyYeHHE OT3BIBOB OT JIM3MHTOBBIX
KOMITAHUH C LENbI0 U3yUYEHHsI BO3MOXKHOTO BIUSHHUS HA JACSITEIBHOCTh YYaCTHUKOB JIN3UHTOBOW OTPACTH.
[Ipu mosiydeHUM HEraTHBHBIX OT3bIBOB Ha IpeajaraeMoe M3MEHEHHE, €CTh BO3MOKHOCTh, YTO IPOEKT
OTMEHSAT WJIM 3HAYUTENBHO U3MEHAT. Takke U3MeHeHHe (eIepaibHOTO 3aKOHOJATEeNIbCTBA B JIN3UHTOBOM
cdepe B 00s13aTEILHOM MOPSIIKE MOJICKUT COrfiacoBaHuio ¢ EBpa3uiickoit 53KOHOMUYECKOW KOMUCCHUEH.

BHecenne wu3MeHEeHHMII B HOPMAaTHMBHO-NPABOBBIE AKTHl B CBSI3M C MoO3uluedl EBpasuiickoit
SKOHOMHYECKON KOMHUCCHEH TMpeArnonaraeTcss B OTHOIICHHH CHEIHAIbHBIX CYOBEKTOB JIH3UHTOBOM
NEeSITeIbHOCTH, K KOTOPBIM COTJIACHO MPOEKTY 3aKOHA MOTYT ObITh OTHECEHBI OaHKU, IOPUINYECKHE JIUIIA,
B YCTaBHOM KalUTaje KOTOPBIX [OJIs ydYacTHs TOCydapcTBa, cyObekTta P® wim MyHHIMITATbLHOTO
oOpa3zoBanus npesbimaeT 50%, a Takxke nuna aguirpoBaHHble ¢ OaHKAMU WX C JIMLAMHU C y4acTHEM
rocyiapctBa, cyorekra P®D, MyHHIUIATBLHOrO 0Opa30BaHUS; JIMIA, NMPETEHAYIOIIME Ha TMOTY4YCHHE
rocyJapcTBEHHOM noanaepkku. IIpennaraemple U3MEHEHHs 3aKOHA HE 3aTParuBarOT JESITEIBHOCTh MHBIX
JIU3UHTOBBIX KOMIIAHUM, B TOM 4YHCII€ DMUTEHTA, HE MOJMAJAIOMIUNA IO ONpEeAeIeHHe CHEIUaTIbHOTO
CyOBEKTa JIN3UHTOBOM e TEIbHOCTH.

JlelicTBy1OIIIEE B HACTOALIMI MOMEHT JIM3UHIOBOE 3aKOHOJATENbCTBO PD MOBOIBHO YyCTOMUYMBOE,
uMeeT HapabOoTaHHBIN eIMHBIHN MOAXO0/T K TOJIKOBAaHUIO U B OOJIbIIEH Mepe eIMHO00pa3Hoe MPUMEHEHHE Ha
BCE TEPPUTOPUM CTpaHbl. B CBSi3M C 4YeM BO3MOKHOCTh HETaTUBHOTO BIUSIHUS IPABOBBIX PHUCKOB
OLICHMBAETCA DMUTEHTOM KaK MUHUMAJIbHOE.

PUCKHU, CBA3AHHBIE C U3BMEHEHUEM BAJIIOTHOI'O PET'YJINPOBAHUA
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Pucku, cBsi3aHHBIE C y)KECTOUEHHEM BaJIOTHOTO PEryJIMPOBAHUS, B TOM UHCJE BBEACHUS TE€X WIH
MHBIX (DOPM BAFOTHOTO KOHTPOJIS, HE paCCMATPUBAIOTCS KaK 3HAYUTEIbHBIC, OTHAKO TPEOYIOT MPHHSITHS
BO BHUMaHHe, B CIy4yae 3HAUUTEIbHOT0 OTTOKA KalKTajla U CHIDKEHHS Kypca HallhOHAJIbHOM BaJIIOTHI.

B cootBerctBun ¢ ®enepanbbiM 3akoHOM oT 02.07.2013 N 155-®3 "O BHeceHMM U3MEHEHUU B
®enepanbHblid 3ak0H "O BaJIOTHOM PETYJIMPOBAHMM W BaJIOTHOM KOHTpOJE" pacmupsieTcsl MepeyeHb
oTepaIyii, MOJIekKAIUX BATIOTHOMY KOHTPOIIO, YTO CIOCOOCTBYET COKPAICHHIO OOIIETO YPOBHS
BaJIIOTHOT'O PUCKA 32 CYET MOHUTOPHUHTOBBIX MEPOIPUATUH.

[To MHEHHIO DMHUTEHTA, MPOUCXOALINE U3MEHEHUSI B BAIIOTHOM PETYJIMPOBAHUU HAMPABIICHBI Ha
CTaOMJIN3aLUIO BAIIOTHBIX OTHOIIEHUH, TO3TOMY BAaJIFOTHBIN PUCK B I€ATEIBHOCTH DMHUTEHTA HAXOIUTCS
Ha YpOBHE HE BBIIIE CPEIHEOTPACIIEBOTO.

BamioTHbIil puck mpeamnosaraeT HaJdMYue KOHTPAKTOB, pacdeTbl MO KOTOPHIM IPOU3BOIATCS B
BaJIIOTE, OTIIUYHON OT POCCUICKOTO PYyOIIsi. IMUTEHT HE MOABEPKEH BEICOKOMY YPOBHIO BAIFOTHOTO PUCKA,
B CBSI3M C pacueTaMU C KOHTpareHTaMu UCKIIOUUTEIbHO B POCCUIICKOI BaTOTE.

PUCKHU, CBA3AHHBIE C U3BMEHEHUEM HAJIOI'OBOI'O 3AKOHOJATEJIBCTBA

Kak u mo0oit mHOW CyOBEKT XO3SHWCTBEHHOM ACATEIHHOCTH, DMHTEHT SIBIICTCS YYaCTHHKOM
HAJIOTOBBIX OTHOLIEHUI. B Hacrosmee Bpems B Poccuiickon @enepaunn aeiictsyer Hamoroseliil Kogeke u
PSI 3aKOHOB, PETYJIUPYIOLIUX PA3IUYHbIE HAJIOTU U cOOpBI, yCTaHABIMBaeMble Ha (eiepaibHOM ypOBHE,
ypOBHE CYOBEKTOB (heqiepali ¥ MecTHOM ypoBHE. [I[puMeHMbIe HATOTH BKITIOYAIOT B ¢€0s1, B YaCTHOCTH,
HaJIOT Ha J00aBJIEHHYIO0 CTOMMOCTb, HAJIOT Ha MPUOBLIb, HAJOT HAa UMYILIECTBO, a TAK)KE€ UHBIE HAJIOTU U
cOOpEI.

HopMartuBHble mpaBoBble aKThl B 00JACTH HAJIOrOB U COOPOB HEPEIKO COJEp>KaT HEYETKHE
(dbopMyIHpOBKHU U MPpoOeNbl peryiaupoBanus. Kpome Toro, pa3nudHble OpraHbl TOCYAapCTBEHHOW BIACTH
(manpumep, DenepanbHas HAJIOTOBas CIyX0a M €€ TEeppPUTOPUAIBHBIC TMOAPA3ACICHHUs) U HX
MPEACTaBUTENN MOTYT MO-Pa3HOMY TPAKTOBATh T€ UM UHBIE HAJIOTOBbIE HOPMBI.

DOMHTEHTOM B ITOJTHOM Mepe COOJTI0IaeTCs IEHCTBYIOIIEE HAJTOTOBOE 3aKOHOIaTeIhCcTBO Poccuu, uTo,
TEM HE MEHee, HE YCTpaHSeT MOTCHIHAIbHBIA PUCK PACXOKICHHS BO MHEHHSIX C COOTBETCTBYIOIIMMU
PETyIHUPYIOMKUMH OpraHaMHt 0 BOIIPOCaM, JA0MYCKAIOUIMM HEOAHO3HAYHOE TOJKOBAaHHE.

PUCKH, CBA3AHHBIE C UBMEHEHUEM ITPABHJI TAMOXKEHHOI'O KOHTPOJISA U
IMOJVINH

DOMUTEHT He OCYIIECTBIIIET UMIIOPT 000OPYIOBAaHUS, B CBSA3U C UeM Y DMUTEHTA PUCKH, CBSI3aHHBIE C
MU3MEHEHHEM IIPABHUII TAMOXKEHHOI'O KOHTPOJISI M OLIUIMH Ha BHYTPEHHEM PBIHKE, OTCYTCTBYIOT. B cirydae,
eclii OMHMTEHT HayHET OCYILECTBICHUE MMIOPTHBIX Olepanui, TO OMHUTEHT NpPeIIpUMET BCe
HEOO0XOIMMBIE MEpbI JUIsl COOTBETCTBHS TPEOOBAHMSM IMPaBHJI TaMOXXEHHOTO KOHTPOJIS M MOLUIMH. B
LIEJIOM, Ha TEKYIIMA MOMEHT OMHTEHT pacloyiaraeT JO0CTaTOYHBIMH (PMHAHCOBBIMH M KaJPOBBIMU
pecypcamu Juist COOIOIEHUS] HOPM U NIPaBHJI B Chepe TaMOKEHHOTO PEryJINPOBAHUSL.

PUCKH, CBSI3AHHBIE C UI3MEHEHMEM TPEBOBAHUIA MO JULEH3UPOBAHUIO
OCHOBHOI JESITEJBHOCTH DMHUTEHTA JHWBO JIMWIEH3UPOBAHUIO TIIPAB
MOJIb30BAHUSI OFLEKTAMM, HAXOKJIEHUE KOTOPBIX B OBOPOTE OTPAHMYEHO
(BKJIIOYASI TPUPOJHBIE PECYPCHI)

OCHOBHOM BHJ JEATEILHOCTH DMUTEHTA — YCIYTH JIM3uHTa ((pUHAHCOBOM apeHnbl) - HE Tpedyer
JIMLIEH3UPOBaHUs. BEeposITHOCTh BOBHMKHOBEHUS TAKMX PUCKOB B OYyIEM OLIEHUBAETCSI DMUTEHTOM Kak
MUHHMaJIbHAsI, TIOCKOJIBKY POCCHHCKOE 3aKOHOJATEIbCTBO WAET IO MyTH YMEHBIICHHUS U OTPAHUYCHUS
BUJIOB JEATENBbHOCTH, TpeOyIOIMX JMIEH3UpOBaHUsA. B ciydyae H3MEHEHUS W/MIM TpeIbsBICHUSL
TpeOOBaHMH 1O JIMICH3UPOBAHUIO OCHOBHOW JEATENILHOCTH OMHTEHTa, OMHUTEHT NpPUMET Bce
HEOOXOIUMBIE MeEpbl [Js MOJIY4YEHUS COOTBETCTBYIOIMX JIMIEH3UH M paspelieHui. JlesTenbHOCTh
DOMUTEHTa HE NOJBEPKEHAa PUCKaM, CBA3aHHBIM C M3MEHEHUEM TPeOOBaHMIA 1O JIUIECH3UPOBAHUIO TPaB
MOJIb30BaHUs OOBEKTaMH (B TOM WYHCIE MPUPOJHBIE PECypChl), HAXOXKIEHHE KOTOPHIX B 000pOTE
OrpaHUYEHO, BBUAY OTCYTCTBUS Y HETO TaKUX MPaB.
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PUCKH, CBA3AHHBIE C U3SMEHEHUEM CYJIEBHOM IMMTPAKTHUKH 110 BOITPOCAM,
CBA3AHHBIM C JEATEJBHOCTBIO DMHUTEHTA (B TOM YHUCJIE IIO BOIIPOCAM
JIMIEH3UPOBAHUS), KOTOPBIE MOI'YT HE'TATUBHO CKA3ATBCA HA PE3YJIBTATAX
ETO JAEATEJBHOCTH, A TAK/XE HA PE3YJIBbTATAX TEKYHIUX CYJIEBHBIX
IMPOLECCOB, B KOTOPBIX YYHACTBYET OMUTEHT

Pemenust Koncrutyumonnoro Cyna P®, nocranosnenus [lnenyma Beicero Apourpaxkuoro Cyna
P® u BepxoHoro Cyna P® umeror Bce Oosiblliee 3HaUY€HUE ISl MMPABHJIBHOCTH PAa3pEIICHHs CIIOPOB.
OMHTEHT OCYUIECTBISET PETYISPHBIA MOHUTOPUHT PELICHUHN, MPUHUMAEMbIX BBICIIMMH CYJaMH, a TAaKKe
OLICHHMBAET TEHACHLUU MPABONPUMEHUTENLHON MpaKkTUKU, (hopMHpYIOIIEHCs Ha YPOBHE OKPYKHBIX
apOUTPaKHBIX CY/IOB, aKTUBHO MPHUMEHSS M UCIOJIB3Ys €€ He TOJBKO IpU 3aIIUTE B CyIeOHOM MOpsIKE
CBOMX MpaB U 3aKOHHBIX HHTEPECOB, HO M MPHU pa3pelleHHWU MPaBOBHIX BOMPOCOB, BO3HUKAIOIIHUX B
IIPOLIECCE OCYIIECTBICHUS IEATENBHOCTH DOMUTEHTA.

B wactHocTH, [TocTanoBnenue [Inenyma Briciiero Apoutpaxkuaoro Cyna PO Nel7 ot 14 mapta 2014
r. «O0 OTAENBHBIX BOMPOCAX, CBSA3AHHBIX C JOTOBOPOM BBIKYITHOTO JIM3MHTA» OKAa3all0 BIIMSHUE Ha
¢dbopMupoBaHUEe TakoW CyneOHON MpPaKTUKE MO CIOpaM O B3BICKAHUU HEOCHOBATEIBHOI'O OOOTallleHus B
paMKax CHEeJNOK JIM3MHra, KOTOpas HMCXOAMUT U3 PEaIbHOro coOirogeHus OanaHca MHTEPECOB CTOPOH
JIOTOBOpA JIM3UHIA U COOTBETCTBYET SKOHOMHYECKON MPHUPO/E JTU3UHTOBBIX NMPABOOTHOILIEHUH, a TaKxkKe
UCKITIOYAET MPEIbSIBICHNE KAKUX-THO0 MHBIX TPEOOBAHMI MO YCMOTPEHUIO KOHTpareHTa JDMHUTEHTA, He
npeaycMoTpeHHbix [loctanoBnenuem Ilnenyma BAC Ne 17, B ciaydasx omnpeneneHusi 3aBepllaroniux
00513aTENICTB CTOPOH JIOTOBOpA JIM3MHTA. DMHUTEHT YUYUTBIBaeT JaHHOe llocTaHOBiIEeHHE IMpH 3aIiuTe
MHTEPECOB KOMIIaHUH.

Pucku, cBsi3aHHBIE ¢ U3MEHEHUEM CYyJIeOHOW MPAKTHKH, MPUCYTCTBYIOT U MOTYT B JajibHEHIIEeM
HEraTUBHO CKa3aTbCs Ha pe3yJibTarax AesTeNbHOCTH OMUTeHTa. Ha Tekymuid MOMEHT OMHUTEHT HE
Y4acTBYET B CyAeOHBIX MpOIeccax, KOTOPhIE MOTYT CYIIECTBEHHO HETaTUBHO CKa3aThCsl HA pe3yJbTaTax
€ro JesTeIbHOCTH. DMHUTEHT HE MOXKET IOJHOCTBIO HCKIIOUUTH BO3MOXKHOCTH YYacTHsI B CyIEOHBIX
mporeccax, ClmocoOHbIX OKa3aTh BIUSHUE HA ero (prHaHCOBOE cocTosiHUE B OyaymieM. [Ipu aTom, OMUTEHT
HAXOJUTCS B PaBHOM IOJIOKCHHH C OCTAJIbHBIMH yYaCTHHKAaMHU PBIHKA U 00JIaJaeT BCEMHU CPEACTBAMHU
MIPaBOBOM 3alUTHl CBOMX MHTEPECOB, YTO MO3BOJIAET OLIEHUTH JAHHBIN PUCK B KAUECTBE MPUEMIIEMOTO.

PUCK JEJIOBOM PENYTAIIUM (n0TeHIHATBHBIIi)

ITo MHEHHIO DMMTEHTA, 3a BCIO UCTOPHIO CYILECTBOBAHUSA HE BO3HHMKAJIO CUTyalUi, yIPOKAIOIIUX
ero nenoBoi pemyrtanuu. OmHON M3 MPUOPUTETHBIX 337a4 DOMHUTEHT ObUIO M OCTaeTCs MPeaoCTaBICHUE
JM3UHTOBBIX YCIYT BBICOUYAMIIET0 KauecTBa U OecnepeOoiiHoe 00CTyKUBaHUE KIIMEHTOB.

Ha npotskeHun Bcell MCTOpUM DMUTEHT JAEMOHCTPUPYET POCT IO BCEM OCHOBHBIM IOKa3aTENsM
(hMHAHCOBO-XO35HCTBEHHOM JCATEIHHOCTH.

Jlnst coxpaHeHus: cTaOWIbHOM paOOThl Ha PBHIHKE JU3UHTOBBIX YCIYT U IOJJCPKAHUSA JIEIOBOU
penyTalnuu Ha BBICOKOM ypoBHE B OOIiecTBe (PyHKIMOHUPYET Psii CTPYKTYPHBIX €AUHUI (B TOM 4YHCIIE
IOPUINYECKUN OTEI, OTAEI OLEHKH PUCKOB, OT/E] SKOHOMUYECKOH 06e301acHOCTH, OTAeN (PMHAHCOBOTO
MOHUTOPHHIA), AEATENBHOCTh KOTOPBIX HAIpaBi€Ha Ha KOHTPOJIb COONIO/IEHHs] paOOTHUKAMU IPAaBUI U
npouenyp OMHUTEHTA, BKIIOYas MPOLEAYpbl KOPHOPATUBHOIO YIPABJIEHUS, YTO B KOHEYHOM HTOTeE
OpUBOAUT K 3((eKTuBHON paboTe DMHUTEHTa C KIMEHTAMU M KOHTPAareHTaMH, a TakkKe rapaHTHpYyeT
pean3anuio 3aKOHHBIX IIPaB U MHTEPECOB HHBECTOPOB.

Tak e B LemAX yNpaBiICHHs PEIyTAalMOHHBIM PHUCKOM OMHTEHT OCYIIECTBIISCT MOCTOSHHBIN
KOHTPOJIb 32 COOJIOZICHNEM 3aKOHOaTeIbcTBa Poccuiickoit @enepannu, a Tak’ke MOHUTOPUHT U3MEHEHUH
3akoHojarenbcTBa Poccuiickoit depepaniu M HOPMATHBHBIX aKTOB TOCYAapCTBEHHBIX OPraHOB
Poccuiickoit @enepanuu. IMUTEHT 00€CIIEYMBAET CBOEBPEMEHHOCTh PACUy€TOB [0 BCEM THUIIAM JIOTOBOPOB
W TPOIEHTOB MO cyeraMm. OCyImecTBISIETCS CTPOTHM KOHTPOJb 3a JOCTOBEPHOCTBIO OyXTaaTepCKOM
OTYETHOCTH W WHOW myOnukyemMod uH(pOpMalWU, NPEAOCTABIAEMON yYaCTHHKAM, KIHUEHTaM |
KOHTpareHTaMm, OpraHaM peryJMpOBaHUs U IPYTMM 3aMHTEPECOBAHHBIM JIUIAM, B TOM YHCJIE B PEKIAMHBIX
LETISIX.

OMHUTEHTOM DETYJIIPHO NPOBOAATCA MEPONPUATHA, CBSA3AHHBIE C MOAACPKAHUEM CIIOKHMBILEHCS
MIOJIOKUTETILHOM JIEJIOBOM peryTanuyeil KOMIIaHu|, a Takke (GopMupyer coOCTBEHHOE MH(DOPMAIIMOHHO-
MEIHUITHOE TPOCTPAHCTBO B ceTH IHTEpHET.
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CTPATETMYECKHWM PUCK (noTeHIHANbHBI)

JlaHHBIN BUJ pHCKa OMpPEIEseTCss DMUTEHTOM KaK PUCK BOSHHKHOBEHHSI Y DMUTEHTA yOBITKOB B
pe3yabTare OMmUOOK (HEJOCTATKOB), JOMYIIEHHBIX MPU MPUHATUU PEILICHHUH, ONPECSIONINX CTPATETUIO
NEeSITeIbHOCTH U Pa3BUTUSI DMUTEHTA (CTpAaTErHuecKoe YIpaBiIeHHE) U BBIPAXKAIOIIUXCS B HE yUETe WU
HCAOCTATOYHOM YYCTC BO3MOKHBIX OHaCHOCTeﬁ, KOTOPBIC MOT'YT YIrpoXKaTb ACATCILHOCTU 3MHT€HTa,
HENpPaBWJIBHOM WJIM HEJOCTaTOYHO OOOCHOBAHHOM OIpEIENICHUH TNEPCIEeKTUBHBIX HampaBICHUM
ACATCIIbBHOCTH, B KOTOPBIX OMUTEHT MOXKET AOCTHUYb NPCUMYIHICCTBA NIEPECA KOHKYPCHTAMU, OTCYTCTBUU
unu  oOecrieueHnH B HE-TIOJIHOM O00beMe HEOOXOIUMBIX pecypcoB ((DMHAHCOBBIX, MaTepUATBLHO-
TEXHUYECKUX, JIIOJCKUX) M OPraHU3alUOHHBIX Mep (YIpaBIEHUYECKUX PEIICHUI), KOTOPbIE JOKHBI
00ecneunTh JOCTUKEHHE CTPATErHUECKUX Iiesiel AesITeNbHOCTH DMHUTEHTA.

B nemsix ob6ecnieuenust 3(pHEeKTUBHON OLIEHKU U peal3alliil CTPATErHUECKUX PEIICHUH B DMUTEHTE
MpPUMEHSIETCS IporpaMMa KpaTKOCPOYHOTO M CPEIHECPOYHOro IUIAHWPOBAHUS, KOTOpask TOTOBUTCS
COOTBCTCTBYIOIIIMMU CJIy)KGaMI/I, B T.4. (bl/IHaHCOBI:IM OTACJIOM, OTACIIOM OLCHKH PHUCKOB, NCATCIBHOCTDH
KOTOpBIX HalpaBji€Ha Ha aHalu3 TEKYIIEro COCTOSHUSA KOMIIAHUH, OMNpENEeIeHUE MPUOPUTETHBIX
HANPaBIICHUH JESITENBLHOCTH, pa3padOTKa CTPATETHYECKUX IUIAHOB, a TAaKXKE KOHTPOJIb pearn3aiuu
MPUHSATHIX CTPATETUM.

B nponecce peanu3zanuy NOCTaBIEHHBIX 3a/1a4 U IUIAHOB, OIPEEJICHHBIX CTpaTerneil DMUTEHTA, [10]1
NEHCTBUEM W3MCHCHHWI BHEITHEH W/WIIM BHYTPEHHEW PBHIHOYHONW KOHBIOHKTYPBHI, B CIIydac BBHISBIICHUS
OTKJIOHEHUH pPACUYETHBIX KPUTEPUEB OT MNPOTHO3HBIX 3HAYEHUH B KAaKOM-THOO CErMEHTE BO3MOXKHO
BHECEHHE KOPPEKTUB B CTpAaTErMueCKUe TUIaHbI /WK AeSITENbHOCTh DMUTEHTA.

OMUTEHT OICHUBACT YPOBCHL CTPATCTUYCCKOI'O0 pUCKaA KaK HE3HAYUTEIILHBIN.

PUCK HEBBIITIOJIHEHUS KOBEHAHT (moteHnuaJbHbI)

Pucku, cBs3aHHBIE C OCOOBIMH YCITOBUSAMHU (KOBEHAHT) KPEIUTHBIX COTJIANICHUH DMUTEHTA.

B cooTBeTCTBHU C YCIOBUSIMH HEKOTOPBIX KPEAWTHBIX COTJIANICHHN (KOBEHAHT), DMUTEHT 00s3aH
BBITIONTHATH HAJIOKEHHBIC HA HEro ()MHAHCOBBIC W APYTHUE OTPAHUYCHHS, KOTOPBIC CBS3AHBI, IO OOJBIICH
9YacTH, C MOHHTOPUHTOM KayecTBa JIM3WHTOBOTO MOPTQess DMHUTEHTa U CTPYKTYPHl (PHHAHCUPOBAHUS,
MIPUBJIEKAEMOTO DMHUTEHTOM. Y CJIOBHSI KPEIUTHBIX COTJIAIICHUH TaKke TPeOYIOT 0T DMUTEHTA JOCTUTATh
onpeeaeHHBIX (UHAHCOBBIX KoddummenToB. HeooxoaumMocTs coomoaaTh pruHaHCOBBIE KOADPUITUEHTHI
U Jpyrue OrPaHWYCHHs] MOTYT MPEMSATCTBOBATh CIIOCOOHOCTH ODMHTEHTAa BBIMIOJHATH CBOM OHW3HEC-
crparerun. Kpome Toro, HapylieHne OrpaHUYeHNH, YKa3aHHBIX B KPEAUTHBIX COTJIAIICHUSX, DMHTEHTOM
MOXKET MPUBECTH K Ne(dOoNTy MO JAaHHOMY BHIY OOSI3aTENbCTB M, COOTBETCTBEHHO, HEMEIJICHHOMY
MOTAIICHUIO 3aI0JDKEHHOCTH. CIIeICTBHEM Yero MOXKET OBITh CYIIECTBEHHOE HETaTHMBHOE BIIMSHUE Ha
Ou3Hec, M0XO0nbl, (PMHAHCOBOE COCTOSIHHME, DPE3YyJIbTaThl ICATEIHHOCTH OMHTEHTa U BO3MOXKHOCTH
BBITIOJIHATH CBOU 00S13aTEIILCTBA.

OMuTeHTOM (HOPMATU30BaH MPOIECC KOHTPOJIS 3a COONMIOJIEHUEM TaKUX OCOOBIX YCIOBUM
(KOBEHAHT), MPHU TPUHITAW YIPABICHYCCKUX PEIICHWN JTaHHBIE PHUCKH OICHUBAIOTCS Ha IMOCTOSHHOMN
ocHoBe. [T0ATOMYy BEpOSTHOCTH pean3aiuy prucka IMUTEHT pacCCMATPUBACT KaK HE3HAUUTEIBHYIO.

3.5 Cpemenusi 0 JuLAX, NpeJOCTABUBIIMX ofecrneyeHHe (MOPYYUTEJbCTBO) IO Ppa3sMelliaeMbIM
00 IMranMsaAM IMUTEHTA, BKJIIOYAKIIHNE MOJHOe W COKpauleHHOe (upMeHHble HAMMEHOBAHUS,
HNHH, OI'PH, MecTO0 HaxoKAeHHUs, 1aTa TOCYAAPCTBEHHON perncTpanuy JAHHBIX JHI, a4 TAKKe
agpec cTrpaHulbl B ceTH UHTepHeT, Ha KOTOPOH pa3MelleH JOKYMEHT, COIepKALIMil CBelecHHs 0
JiMle, MpeIocTABUBIIEM o0ecledeHne W YCJOBHSIX MPEAOCTABJsIEMOro MM ofecreyeHus: B
COOTBETCTBHUM CO cTaTheii 27.2 MenepajbHOro 3akona ot 22.04.1996 N 39-®3 «O pbIHKe HEeHHBIX
oymar».

OTCyTCTBYET.

3.6 Nndopmammss o Bcex pa3MellleHHBIX paHee BBIMYCKax OOJMramWii 3MHUTEHTa, ¢ yKa3aHHeM
HH(popManun 00 HCNOJb30BAHNH TPHUBJIEYEHHBIX CPeICTB, NMOCTYNHUBIIMX OT BBINMYCKa(OB)
o0suranmii, a Tak:ke NPUBOANTCS MHGOPMAaLKS 0 BBINMYCKAX 00JIMTaliii, IOTAlIeHHBIX B TeYeHHH
MOCJIeIHUX 5 J1eT
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3a mocneMHue mATh JIeT DMUTEHT OCYIIECTBII 2 BBIITyCKa o0auranuii Ha oouryro cymmy 350 000 000,00
(TpucTa TATHIECAT) MWUIMOHOB pyOIiell. Bce meHexHBIE cpeAcTBa, MPUBICYCHHBIC ODMHUTCHTOM B
paMKax BBITYCKOB HalpaBlieHbl HA (PMHAHCHPOBAHKE JIM3UHTOBBIX C/IEIOK. DMUTCHTOM HE JOMYIICHO
HH OJTHOTO (haKTa HapyIICHHS YCIOBHI 3aliMa, HU JIOMYIIIEHO HHU OJHOM MPOCPOYKHU BHIIIIATHI KYITOHHOTO

J0xo7a.
HaumenoBan | O0bem Cratyc ISIN/ CraBka | /lata oramenne
ue/ IOMHCCHM | IMUCCUHU UACHTU(HKALMOHHBIN | KyIIOHA | HayaJa
Cepus (MJIH. HOMeP BbIIyCKa pa3MeLleHust

pyo.)
Cepus 002P- 150 B o6pamenun | RUOOOAOZZURO / 13.75% | 21.11.2018 09.05.2021
01 4B02-01-24004-R-001P
Cepus 002P- 200 B o6pamenun | RUOOOA100DC4 / 12.75% | 27.05.2019 30.04.2024
02 4B02-02-24004-R-001P

4. UHAA UHOOPMALIUS, YKA3BIBAEMAS 110 YCMOTPEHHUIO DMUTEHTA

OTCyTCTBYET.

29




