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VYBakaembrii Anekceii Banepbepuy!

Ha ocnoBannn JloroBopa 06 omenke NeOIL[1806-06 ot 15.06.2018 r. onernukun OOO «lleHTp KOpIOpaTHBHBIX
pemeHuid» (ranee — OLEHIIMKN ) TPOBEH OLICHKY CIIPaBeINBO cTonMocTH eBpoobiuranuu Rusal Capital D.A.C.
HoMuHaNIBHOM cTouMocThio 1 000 momr. CIHIA, ISIN XS1533921299, B koauyectBe 1 IIT., B COOTBETCTBUU C
MexmyHnapoaabiM crangaptom ¢unancoBoir ordetHoctd (IFRS) 13 «OreHka crnpaBeIMBOi CTOMMOCTH»
(mamee — MCDO 13).

[Tomuoe onmcanne OOBEKTa OlleHKH TprBeaeHo B Pa3aene 2 Hactosmiero Otdera 00 OIeHKe.

PaboTta mo omnenke Obuia MpoBelleHa B COOTBETCTBHH C BBHIIICHA3BAHHBIM JOTOBOPOM, MPOGECCHOHATBHBIMU
CTaHAApTaMU OLEHKH, JEUCTBYIOIINM POCCUUCKUM 3aKOHOAATENbCTBOM, a Takke MCPO 13. Ouenka npoBeaeHa
o cocrosauio Ha 15.06.2018 r. JlaToit coctaBmenuss Otueta sBusiercsa 15.06.2018 r. Llenbro ONECHKH SBISIETCS
OTPE/ICIICHUE CIIPABEIJIMBONM CTOMMOCTH OOBEKTa OIIEHKM B cooTBeTcTBHM ¢ MC®O 13 s onpeneneHus
CTpaBeIJIMBOIl CTOMMOCTH aKTHBOB, BXOISIIUX B COCTaB MMYIIECTBA MACBBHIX WHBECTUIIMOHHBIX (POHIOB MO
ynpasnerrem OO0 YK «Apukamuramy: OIIN® perHOYHBIX ()MHAHCOBBIX HHCTPYMEHTOB «ApHUKamuTal - YncTeie
nensrn» (IlpaBuna noseputensHoro ynpasierus 3apeructpupoBanbl @COP Poccun 14.03.2013 1. 32 HOMEpoM
2565), OIIU® pbrIHOYHBIX (PHMHAHCOBBIX WHCTPYMEHTOB «Apukamutan - [nmobansHble mHBecTHimm» ([IpaBuia
JIOBEPUTEILHOTO yIpaBieHus 3apeructpupoBanbl bankoMm Poccun 06.09.2016 1. 32 HOMepom 3208).

[MonpoOHOe onKcaHue 00bEKTA OIICHKH, a TAKXKE ITOJIX0JI0B U METOJIOB ONPECIICHHUSI CTOMMOCTH MPE/ICTABICHBI B
HactosmieM Otdere 00 omeHke. OTHeNbHBIE YaCTH HACTOSIIECH OIEHKH HE MOTYT TPaKTOBAThCS pa3ielibHO, a
TOJIBKO B CBSI3U C TIOJHBIM TEKCTOM mpmiaraemoro OtdeTa, MpHHUMAs BO BHUMaHUE BCE COJEPIKAIINecs B HEM
JIOTYIIICHUS] M OTPAHUYCHUSI.

[lo muenuto OTEHITUKOB, CIIpaBemNBas CTOMMOCTH eBpooOsmranmmu Rusal Capital D.A.C. HOMHHAIBHOH
croumocThio 1 000 momr. CHIA, ISIN XS1533921299, B konugecTse 1 mit., B coorBeTcTBHE ¢ MC®DO 13, ¢ yuetom
OrpaHWYEHH U CAETaHHBIX JOMYIIeHUH, o coctosHuio Ha 15.06.2018 . cocranser (HAC ne obnaraercs)

600,00 donn. CHIA (Illecmvcom donnapos 00 yenmos).

Hacrosmuit Ot4er 10cTOBEpEH B MOJHOM O0BhEME M JIMIIG JUIS YKa3aHHBIX B HeM meneil. M3naraemele B OTuere
YCIJIOBHSI, JOMYIICHIS 1 OTPAHIMYCHUS SBJISIOTCS HEOTHEMJIIEMOH ero 9acThio. HeobxoanMo mpruHATh BO BHUMAHHE,
YTO TI€Ha, YCTAHOBJIEHHAS B CIIy4ae PEaTbHOU CHEITKH, MOXKET OTJIMIATHCS OT CTOMMOCTH, OTPECIICHHON B X0Ie
OIICHKH, BCJICJICTBUE TakKuX (AKTOPOB KaK: HACTYIUIEHHE COOBITHIA, ykKa3aHHbIX B pazzaene «[lpunsteie mpu
MIPOBEICHIH OIICHKH O0BEKTA OIEHKH JOMYIIECHUs» HAcTosmero OTdaeTa, MOTUBBI CTOPOH, YMEHHE CTOPOH BECTH
MIEPETrOBOPHI, YCIOBHUS CIEIKHU, UHbIE (DaKTOPBHI.
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OueHoYHas CTOMMOCTh IIpH3HAeTcAd AEHUCTBUTENBHOW Ha patry ouenku: 15.06.2018 r. B coorserctBum ¢
JEVCTBYIOIIUM 3aKOHOAATEIILCTBOM WTOTOBas BeJIMUMHA CTOMMOCTH OOBEKTa OLCHKH, yKazaHHas B Otuere 06
OLICHKE, MOXeT OBITh NpU3HAHA PEKOMEHIYeMOM Ui COBEpIIeHHS CleNKU ¢ OOBEKTOM OLIEHKH, €CIIM ¢ JaThl
cocTaBiieHus otdera 00 oneHke (15.06.2018 r.) mo maTel coBepLIEHHs CAETKH ¢ OOBEKTOM OLEHKH WIH AAThl
npeAcTaBieHus IMyOnuuHoil odepTsl mpomo He Gonee 6 mecaneB. Mcnonb3oBaHHe HTOroBOH BENUYMHEI
CTOMMOCTH O0BbeKTa IJI1 Lesiell ornpeie/ieHus CTOMMOCTH YHCTHIX aKTHBOB (POHIA JIOIYCKAeTCs, €CIIH C JAThI
oneHky (15.06.2018 r.) npormro He Gonee 6 MecsIIeB.

15 mrous 2018 r.
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Omuem 06 oyenke cnpagednugon cmoumocmu espoobauzayuu Rusal Capital D.A.C. HoMuHatsHOU CMOUMOCmbIO 3
1 000 oonn. CILIA, ISIN XS1533921299, 6 konuuecmee 1 wim.
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Obwue ceedenus

1. O61IMe cBeJeHUs

1.1. 3apzaHue HA OL€eHKY

OOBEKT OLIEHKHA

EBpoobnuramnus Rusal Capital D.A.C. HomunansHo# croumocts 1 000 momn. CIIA, ISIN
XS1533921299, B konuuectBe 1 wmiT.

[IpaBa Ha 0OBEKT
OIICHKH,
YYUTHIBACMEIC
P OTIPEICICHUN
CTOUMOCTH
00BbEeKTa OLIEHKH

[IpaBo cOOCTBEHHOCTH

OrpanuyeHust
(oOpemeneHwMs)
paB

,Z[OBCpI/ITCHI)HOG YIipaBJICHUEC

Ilens onieHkmn

Onpe/ieneHre CrpaBeyIuBO CTOUMOCTH 00BEKTa OIICHKH B cooTBeTcTBUU ¢ MCDO 13

IIpeanonaraemoe
UCIIOJIb30BaHUE
pe3yIbTaToOB
OLICHKH

Pe3ynbpraThl OLCHKHM NpEAIONaracTcs HCIOJIb30BaTh Ui ONpPENENICHUS CIpaBelIMBOM
CTOMMOCTHU aKTUBOB, BXOAAIIUX B COCTAB MMYIICCTBA MACBbIX MHBECTUIIMOHHBIX Q)OHILOB
noxt yrpasieHneM OO0 YK «Apukanuramy:

OIIN® pbHOYHBIX (PUHAHCOBBIX HHCTPYMEHTOB «ApuKanutan — YWCTble IEHBIU»
(ITpaBuna moBepurensHOro yrpasienus 3apeructpupoBanbl @COP Poccun 14.03.2013 1.
3a HOMepoM 2565),

OIIN® poiHOYHBIX (MHAHCOBBIX HHCTPYMEHTOB «ApHKamuTan — [iobanbHbie
uHBectuimn» (IlpaBuna 1OBepUTENBHOrO yHpaBieHHS 3aperHCTpUpPOBaHbl baHkom
Poccuu 06.09.2016 r. 3a HOMepom 3208).

Bung cronmoctn

CnpaBennuBas cTouMocTbh B cootBeTcTBur ¢ MCDO 13.

Jarta oneHku

15.06.2018 r.

Cpoxk npoBeneHus
OLICHKH

He mo3nnee 15.06.2018 r.

Honynienus, Ha
KOTOpBIX JOJDKHA
OCHOBBIBATHCS
OLICHKA

WHPOPMAITUH,
u He TpedyroT

dakTHYECKHE XAPAKTEPUCTHKH OOBEKTa OIEHKH COOTBETCTBYIOT
colepKaliecs B TPEAOCTABICHHBIX 3aKa3uyMKOM JOKYMEHTaXx,
JIOTIOJIHUTENBHON ITPOBEPKH.

Ilpu npoBeneHMH OLEHKH VICHOIHWUTENH CaMOCTOSITENBbHO (HOpMYIHMPYET IOMyLIeHHS,
UCTIOJIb30BaHHbIC B PAMKaX KOHKPETHBIX BHIOPAHHBIX METOJIOB OLICHKH.

Omuem 06 oyenke cnpasedausou cmoumocmu espoodaueayuu Rusal Capital D.A.C. HOMUHATLHOU CMOUMOCHIBIO
1 000 oonn. CLLA, ISIN XS1533921299, ¢ konuuecmee 1 wm.
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1.2. lIpuMmeHsseMble CTaHAAPThI OLLEHOYHOM A esSTeJIbHOCTH U 000CHOBaHHUE MX
NpUMeHEeHUs

1. ®enepanpupiii cranmapt orneHKH Nel «OOmme TOHATHS OICHKH, MOAXOABI M TPEOOBAaHMS K IPOBEICHHUIO
OLICHKW», yTBepkIeHHbIM IIpukazom MuHHCTEpcTBa SKOHOMHYECKOro pas3BuTUs Poccuiickoil ®denepaunu
ot 20.05.2015 r. Ne297 «O0 yrBepxacaun OenaepaibHOro cTaHmapTa oreHKH «OOIIMe MOHATHS OIICHKH, TT0IXO0/TbI
u TpeboBaHus K mpoBeacHuio oeHKH (DPCO Nel)y.

2. @enepanpHblii craHmapt oneHku No2 «llenb OLEHKM W BUABI CTOMMOCTHY», yTBEp:KACHHBIH IIpukazom
MuHucTepcTBa S5KOHOMHYECKOro pa3Butus Poccuiickoit @epepaunu ot 20.05.2015 r. Ne298 «O06 yrBep:kaeHUN
denepanbHOTO cTaHmapTa oreHKH «llenb oreHkn u BUIBI cTOUMOCTH (DCO No2)y.

3. ®enepanpHbiii cranmapt oreHku Ne3 «TpebOoBaHusi K OTUeTy 00 OIEHKe», YTBepkaeHHbBIH [Iprkazom
MuHHCcTepcTBa SKOHOMHYECKOTo pa3Butus Poccuiickoit @enepanuu ot 20.05.2015 r. No299 «O6 yTBepkIcHUN
®enepanpHOTO cTaHmapTa onleHKH « pedoBanms k otaery 06 orerke (PCO No3)y.

4. Depepanpublii craHmapt oneHkn Ne8 «Omenka OwusHecay, yTBepkneHHBIH [Ipukazom MuHucTepcTBa
skoHOMHUYeckoro pazButus Poccuiickoit deneparuu ot 01.06.2015 1. Ne326 «O0 yrBepxaennn deneparbHOTO
crangapTa oueHkd «Ouenka ouzneca (DCO No8)».

5. CTarmapThl ¥ IpaBHiia OCYIIECTBICHHS OLIEHOUHOH NesitenbHocTH Poccuiickoro O6mectsa Ouenmmukos (POO).
6. MexayHnapoaabiii crangapt ¢puHancoBoi oTueTHOCTH (IFRS) 13 «OreHka cripaBeiyTMBOM CTOUMOCTI.
denepanbHbie CTaHIAPTHI OIICHKH 00s13aTeNIbHBI K TPUMEHEHUIO Ha TeppuTopuu Poccuiickoi deneparuu.
[Tpumenenune crangapros POO o0ycnosieHo neiicTBuTenbHBIM wWieHcTBOM OneHmukoB B POO.

[Mpumenenue crangapra MCDO 13 00ycnoBiIeHO MpeanoiaraeMbIM HCIIOIb30BaHUEM PE3YJIBTATOB OLCHKH.
1.3. IIlpuHATBIE NPU NPOBEJEHUH OLEHKH 00'beKTa OLLeHKHU AO0NYILeHUs

Otuet 00 OIICHKE MPEACTaBISCT CO00M TOUKy 3peHust OIEHITMKOB 0€3 KaKUX-THOO rapaHTHH ¢ UX CTOPOHBI B
OTHOIICHUY MOCIEIYIONMECH CACIKH ¢ 00BEKTOM OLICHKH.

3akaoueHue o CTOUMOCTH, COACPKAIICECA B TaHHOM OT'—IeTe, OTHOCHTCA K O6’beKTy OIICHKH B IICJIOM. JIro60e
COOTHECEHHE YaCTH CTOMMOCTH C KaKOMH-I100 4acThi0 00OBEKTA OILICHKH SABJIACTCA HCIIPABOMCPHBIM, €CJIN TaKOBOC
HE Or'OBOPCHO B Oruere.

Hacrosimuit OTueT HE MOXKET OBITh UCIIOJIL30BaH MHAYE, YEM B COOTBETCTBHHU C LIEIISIMH M 3a/1a4aMM IIPOBEICHHUSI
ouenkn O0ObBeEKTA.

Hu Beck Otuer, HU m006ast ero yacTh (0OCOOCHHO JF0OBIC 3aKIIIOUYEHHsI O CTOMMOCTH M JlaHHble 00 OleHIuKax,
NPUHUMABIINX y4YacThe B paboTe), He MOTYT ObITh MPEAOCTABICHBI 3aKa3UMKOM JUIS MCIOJb30BAHUS B LIEIAX
pEKIIaMBbl, JUTS MEPONPHUATHI MO CBSI3H C OOLIECTBEHHOCTHIO 0€3 MpeIBapUTEILHOTO MICEMEHHOTO pa3pereHus
OI1lEHIIIKOB.

Ot OneHIMUKOB He TPeOyeTCs MOSBISTHCSA B CYE WIH CBUICTENHCTBOBATH HHBIM 00Pa30M B CBSI3H C MPOBEIEHUEM
JAHHOTO HMCCIICJIOBaHUs, KPOME KaK Ha OCHOBAaHHWU OT/CIBHOIO JOroBOpa ¢ 3aKa3uMKOM WM OQHUIIHAIbHOTO
BBI30BA B CY/I.

OIeHIINKA, WCTONIB3YS TPU TpoBeneHUH oOIreHkn OO0BheKTa JOKYMEHTH W HHQPOPMAIHMIO, TOJyYEeHHBIE OT
3aka3uMKa, a TAK)Ke U3 MHBIX UCTOYHHMKOB, HE yIOCTOBEPSIOT (DAKTOB, M3JIOKEHHBIX B TAaKUX JIOKYMEHTaX, JIMOO
COJIEPIKAIIUXCS B COCTaBe TaKoW nH(popMaIuu. Vcronp30BaHHbIe PU TPOBEACHNUHN OIICHKH JaHHBIC IPUHUMAIOTCS
3a JIOCTOBEPHBIE, MPU 3TOM OTBETCTBEHHOCThH 32 COOTBETCTBHUE JCHCTBUTEILHOCTA U (POPMATBHYIO CHITy TaKHX
JAHHBIX HECYT BIIAJENBIBI HCTOYHUKOB WX MOJTYUCHUSI.
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HOHYH_ICHI/I}I, C(l)OpMy.]'IHpOBaHHI:Ie B paMKax HCIOJIb30BAHHOI'O KOHKPETHOI'O MCETOJA OLCHKH, U OrpaHUYCHUSA
MIPUMCEHEHUS TOJYYEHHOT'O PE3YJIbTaTa IPUBEACHBI HEIIOCPEACTBEHHO B PACUCTHBIX pa3aejiaX HAaCTOALIECTO Ortuera.

[Ipenmonaraercsi, uro uH(OpMAIMs, TOJIYYCHHAs OT 3aKa3uyWKa WM CTOPOHHUX CIICHUAIKCTOB, SBIISETCS
HaZSKHOW W AocToBepHOH. OLEHIIMKH HE MOTYT TapaHTHPOBAaTh aOCONIOTHYIO TOYHOCTh HH(OpMaIuwy,
MPeIOCTaBIEHHON APYTUMH CTOPOHAMH, TIOATOMY YKa3bIBaeTCSI NCTOYHHUK HH(pOpMAaIny.

[Ipu npoBeneHUK OLIEHKU MPENnoaraioch OTCYTCTBHE KaKUX-THOO CKPBITBHIX (PaKTOPOB, MPSMO MIIM KOCBEHHO
BIIMSIOIINX HAa UTOTOBYIO BEJIMYMHY CTOMMOCTH 00BEKTa OleHKH. OIEHIINKY He BMEHSUICS B 00SI3aHHOCTh HOMCK
Takux (HaKTopoB.

Cenenwsi, BEIBOABI M 3aKIIOUCHUS, coepiKamiuecss B HactosmeMm OTdeTe, Kacarolluecs METOAOB W CIIOCOOOB
MPOBEJICHUSI OIICHKH, a TaKKe UTOrOBOM BEIUYMHBI CTOMMOCTH OOBCKTa OIICHKH, OTHOCSTCS K
npodeccuoHanbHOMY MHEHHIO OIEHIIIMKOB, OCHOBAHHOMY Ha WX CIIEIIUAJIbHBIX 3HAHHUSX B 00JIACTH OI[CHOYHOH
JeSITeTFHOCTH M COOTBETCTBYIOIIEH MMOATOTOBKE.

Pacyersl B pamkax NpoBeAEHHS OLEHKU OCYIIECTBIUIMCH OLEHIIMKaMH C HCIOJb30BAHHEM IPOTPAMMBI
Microsoft® Excel. B npoliecce pacyeToB 4ucia He OKPYIIISUIMCH, 38 HCKIIIOUEHHEM TEX CIIyYaeB, KOTJa B OTYETE
OTAETHHO CKa3aHO 00 UCITIOIb30BAHNY OKPYTJIICHHBIX 3HAYECHUI.

1.4. 3asB/IeHHE 0 COOTBETCTBUU

Copeprxamuecss B HacTosimeM OTYeTe pacdeThl, BRIBOJIBI, 3aKIIOUEHUS M MHEHUS TpuHauiexar OneHIUKaM u
JEHCTBUTEIRHBI C YYETOM OTOBOPCHHBIX JOMYIICHUN, OTPAHHYCHUN U TIPEJCIOB MPUMEHEHUS IOJYyYCHHOTO
pe3ynbTara.

OueHka npoBeneHa, a Hactosmmii OtueT coctaBiieH B cooTBeTcTBUM ¢ DenepanbHbiM 3akoHOM Nel35-®3
«O0 oneHOYHOM aeaTenbHOCTH B Poccuiickoii denepanuny», Penepanbubivu ctangapramMu orieHku @CO Nel,
DCO Ne2, DCO Ne3, PCO Ne8, a taxxke B coorBercTBUU ¢ MCDO 13.

OICHIIUKY, MPUHUMABIINE YYacTUE B BBITOJHEHUHM pPa0OT IO OleHKe, 00J1alaloT HEOOXOIUMBIM YpPOBHEM
o0pa3oBaHus U KBATH(UKAIIMHA, COOTBETCTBYIOIIMM TPEOOBaHUIM 3aKOHOIATENIbCTBA Poccutickoit deneparnyu.

OrneHka NPOBOJAWIACHK TpU COONIOJCHUU TpeOoBaHUN K He3aBucUMOCTH OIICHIIMKOB, TMPETyCMOTPEHHOM
3aKOHO/ATeNIbCTBOM Poccuiickoii denepanuu 00 OlEHOYHON JeSITEeIBHOCTH.

OrneHnmMKY HE WUMEIOT HU HACTOAIICH, HU O0XXHUIaeMOW 3aWHTEPECOBAHHOCTH B OIICHHMBAEMOM HMYIIECTBE H
JEHCTBYIOT HEMPEAB3ATO U 0e3 Mpeay0ek IeHUS 110 OTHOIICHHUIO K YYaCTBYIOIIMM CTOPOHAM.

B03Harpa>x<zleHI/Ie OI_ICHI]_II/IKOB HC 3aBUCHUT OT paCC‘IHTaHHOfI CTOMMOCTH 00BEKTa OIICHKH, a TAKXKC TCX CO6LITPII>1,
KOTOPBLIE MOTYT HAaCTYIIUTH B PE3YJIbTATC HCIIOJIb30BaHUA 3aKa3yuKkoM HWJIH TPETbUMU CTOPOHAMH BBIBOJOB U
BaKJ'IIOLIeHI/II\/'I, COACPIKAIIUXCSA B Oruere.

B IIPOLCCCC OLICHKNW HU OAHO JIMIIO HE OKa3bIBaJIO IaBJICHHUA Ha OHCHHII/IKOB.
3ammuTa npas 3aka3unka o0ecIeunBacTCs CTpaxOBaHUEM Fpa)K,Z[aHCKOfI OTBETCTBEHHOCTH OLICHIIUKOB.

OIeHINKY pa3bsICHUIN 3aKa34uuKy IIeJH OIICHKH, 3HAYCHISI TEPMUHOB, a TAKKE MpaBa U 003aHHOCTH CTOPOH.
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1.5. CopepxaHue U 06beM PabOT, UCNIOJIb30BAHHBIX /IS IPOBEAEHHA OLL€HKHU

O0beM BHIOTHEHHBIX pabor Obwl  ompexeneH OIEHIIMKAMH C Y4eTOM IIeNd  OIEHKH, TpeOOBaHUA
3aKoHO/aTenbcTBa Poccuiickoit @epeparyn B 001aCTH OTICHOYHOH AEITEIHHOCTH, a TAK)KE TOCTYITHOM IS OLICHKH
nHpopmanun. [Ipu moaroroske Otyera 06 oneHke OUEHIINKN BHIOIHWIN CIEAYIOIINE IPOLETYPHI:

1. 3axirodyeHue 1O0roBopa Ha MPOBEACHUE OLCHKH, BKJIIOYAIOLIETO 3aJaHNE Ha OLCHKY.
2. Coop u aHanu3 nHMOpMALUHU, HEOOXOTUMOH I IPOBEJCHHS OLIEHKH, BKIIOYas:

®  aHaJIM3 Pe3yJbTATOB U IUIAaHOB pa3BuTHs KoMnanuu, GUHAHCOBOH MOCIH;

® aHAW3 CHCIU(PUUECKUX YCIOBUHM JEATENLHOCTH, BJIMSHUS BHEIIHUX (DaKTOPOB HAa OTPacib, pPhIHKA
MPOIYKTOB OLICHUBAEMOM KOMITAHUH, OCHOBHBIX MAaKPOIKOHOMUYECKUX TTOKa3aTeeH;

e (haKTOpPOB pUCKa, CIIOCOOHBIX MOBJIHSTH Ha TNIAHUPYEMBIE PE3YIbTATHI ACSITETHHOCTH.

3. TlpuMeHeHHMe MOIXOMOB K OIEHKE, BKJIIOYAs BBIOOP METONA OICHKA M OCYIICCTBICHUE HEOOXOIMMBIX
pacyeToB.

4. CornacoBanue (0000IIeHNE) pe3yIbTATOB MPUMEHEHUS MOJIXOJOB K OICHKE M OMNpeAeiIeHHUE HTOTOBOH
BEJIMYUHBI CTONMOCTH OOBEKTa OLIEHKH.

5. Cocrasnenne Otyera 00 OLIEHKE.
1.6. CBeaeHus 0 3aKa34HKe OLEHKH U 00 O1eHIuKax
1.6.1. CBeaeHusa o 3aKa3dyuke

Ta6u. 1. Uudopmanus o 3aka3unke OeHKH

3aka3umk 000 YK «Apuxkanuran

OI'PH 1127747149155 or 15.11.2012 1.
WHH 7705525627; KIIIT 770501001;
PexBusuThI Mecro naxoxaenus: 115035, r. Mocksa, yi1. CagoBHudeckas, 1. 82, cTp. 2

CaeneHus 0 peructpupytouieM opraie: Mexpailonnas nacnekuust OenepanbHoil HaJIOroBon
ciry k051 Ne46 o T. MockBe

Hcemounux ungpopmayuu: oannvle 3axazuuxa
1.6.2. CBegeHus 06 OneHINUKaAX, pAa60TAKINUX HA OCHOBaHUM TPYA0BOro J0roBopa

Ta6.. 2. Ceenenust 00 OueHIMKax

OueHmuk I'puropsin I'aperun PadasioBuyu Conoakuii Unbs BanepbeBuu

CrpaxoBoil HomMep
WH/IMBH/YaJIbHOTO JIULIEBOTO

cueTa OLIEHIIMKA B CUCTEME 023-975-281-68 179-967-090 56
00s13aTEIBLHOr0 IEHCHOHHOTO
CTpaXOBaHHUS
Vnentuduicaiontsiii nomep 504009619639 773392530260
HAJIOrOIUIaTENbIIAKA
HoutoBhiii anpec 119049, r. Mocksa, nep. 1-i 119049, r. Mocksa, nep. 1-it
AP JIrocunoBckuii, a. 3b JIrocunoBckuii, 1. 3b

+7 (495) 646-04-62 +7 (495) 646-04-62
KonTakTHbIE TaHHBIE . .

info@cs-center.ru info@cs-center.ru
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Wudopmanus o 4ieHCcTBE B
CaMOperyJIHpyeMoil OpraHu3aLin
OLICHIIINKOB

Unen O6mepoccuiickoit 001ecTBeHHOM
opranm3amyn «Poccuiickoe 00mecTBO
OLICHIIINKOBY. BKitoueH B peectp
OLICHIITMKOB 33 PErHCTPAlMOHHBIM
Ne000507 ot 31.07.2007 .

Wiren O0mEepoccuiickoit 001ecTBEeHHOM
opranu3aimu «Poccuiickoe 001ecTBO
OIICHIIMKOBY. BKifoueH B peectp
OIICHIIIUKOB 32 PETUCTPAIUOHHBIM
Ne009837 ot 11.04.2016 T.

CBejicHHS O KBaTH(PUKAIIMOHHBIX
arTecTaTax B 00JaCTH OLIEHOYHON
NESITEIbHOCTH

KBanugukaunoHHbIH aTTecTaT no
HanpaBieHuro «OIeHKa JBIKUMOrO
nmyiectsa» Ne 003273-2 ot
09.02.2018 .

KpanmudukannoHHsIi aTTECTaT TIO
HanpaBieHuto «OIeHKa Or3Heca»
Ne 003274-3 ot 09.02.2018 r.

KeanudukannoHHsIil aTTeCTaT M0
HampaBlieHHI0 «OTeHKa IBHKHIMOTO
nmyectsa» Ne 004576-2 ot
13.03.2018 r.

KBamndukanroHHBIH aTTeCTaT MO
HarpasieHuio «OLeHka OuzHecay
Ne 004574-3 ot 13.03.2018 r.

Howmep u aara Beinaun
JIOKyMEHTA, MOATBEPKAAIOIIETO
MOJy4YeHUE MPO(eCCHOHATBEHBIX
3HaHUI B 0071aCTH OICHOYHOM
JIeSITENIbHOCTH

l'ocynapcTBeHHBIN YHUBEPCUTET 1O
3eMJIEYCTPOMCTBY, IUILJIOM O
npo¢eCCUOHATBHOM MEePenoaroTOBKe
ITIT Ne656739 Beinan 20.12.2006 r.

Do «HCTUTYT (HOHIIOBOTO PHIHKA U
YIPaBJICHUS, TUTLIOM O
poheCCHOHATBHON MEePernoaroTOBKE
TIIT Ne000177, Berman 18.02.2016 1.

CBeneHus 0 TpaKIaHCKOM
OTBETCTBEHHOCTH OLICHIIIMKA

CrpaxoBummk — OO0 «['pynmna
Peneccanc CtpaxoBaHue»,
monmic Ne 001PIL-356710/2017,
or 21.06.2017 r.,

CPOK JCHCTBHSA MOJHCA:

¢ 28.06.2017 r. mo 27.06.2018 r.

CrpaxoBas cymma 6 750 000,00 py6.

CrpaxoBumk — OO0 «I'pymnma
Peneccanc CtpaxoBanue»,
mosme Ne 001PIL-391779/2018,
ot 08.04.2018 r.,

CPOK JEHCTBHS TOJHCA!

¢ 08.04.2018 r. no 07.04.2019 r.

CrpaxoBas cymma 6 750 000,00 py6.

Craxk pabOoTHI B OLICHOYHOI
EITENLHOCTH

Craxx pabOTHI B OLICHOTHO
nearensHocT ¢ 02.2007 1.

Craxk pabOTHI B OLICHOYHO
nesrensHocT ¢ 01.2015 1.

Hcemounuk ungpopmayuu: danuvie OyeHuurxos

OneHmuKN SBISIOTCS HE3aBUCHMBIMH B COOTBETCTBHH C TpeOoBaHWsMHU cTatbu 16 demepaiabHOro 3akoHa OT
29.07.1998 r. Ne 135-®3 «O06 oneHOoUHOM AesTenbHOCTH B Poccuiickot denepanuuny.

Konun n0KyMEHTOB O CTpaXOBaHUM I'PakKJaHCKOW OTBETCTBEHHOCTH, BBIMHMCKH M3 peecTpa caMOperyIupyeMon
OpTraHu3aliy OLEHIIUKOB, JOKYMEHTBHl O WICHCTBE B MPO(QECCHOHANBHBIX OOIIECTBEHHBIX OpPTraHU3aIMAX U
KBaJM(PHUKAIMOHHBIX aTTECTaTOB MpeJicTaBieHbl B [Ipunoxennn 1.

1.6.3. CBEAEHI/IH 0 OPpUANYIECKOM JIMIE, C KOTOPbIM OL€HIINKH 3dK/TIOYNJIN TPYAOBOﬁ AOT0OBOP

Tab6a. 3. CBeieHusI 0 IOPUIHYECKOM JINIIE

Ilo1HOE HAMMEHOBaHUEe

OO0mecTBO ¢ OrpaHNYeHHOI 0TBETCTBEHHOCThIO «LleHTp KOpInopaTUBHBIX peleHui»

OI'PH, naTa npucBOeHUs

OI'PH Ne5147746403239 ot 24.11.2014 1.

MecTo HaX0XKIeHHUS

119049, r. Mocksa, niep. 1-i JlrocunoBckuit, 1. 3b

CBeneHHs 0 CTpPaXxOBaHUH
TPAKIAHCKOU
OTBETCTBEHHOCTH

CrpaxoBumk — OOO «I'pynmna Peneccanc CtpaxoBaHue»,
mostue NeOO1PIL-391780/2018, ot 03.04.2018 r.,

cpok aericTBus mouca: ¢ 15.04.2018 r. mo 14.04.2019 r.
Crpaxosas cymma 100 000 000,00 pyo.

Hcmounux ungpopmayuu: oannvle Oyenuuros

IOpuanueckoe nuio, ¢ kortopbiM OLEHIMKK 3aKIIOUWIA TPYAOBOM JOrOBOp, SBJIAETCS HE3aBHCUMBIM B
COOTBETCTBHHU C TpeOoBaHUsIMH cTaThu 16 denepanbHoro 3akona oT 29.07.1998 r. Ne 135-d3 «O0 oleHOUHOM
nesrenbHocTH B Poccuiickoit @eaepannny.
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1.6.4. CBeJeHUs O pa3rpaHUYE€HUU MOJITHOMOYH I NPU COCTABJIEHUU OTUYETA ABYyMS U 6oJiee
OLIeHIUKAMH

Tabu. 4. CBegeHuUs 0 pa3srpaHNYeHUH MOJTHOMOYH A

OueHmux Coutonknii Niabs BanepseBnu I'puropsin I'aperun Pagasiiosuy

1. OOmrme cBeneHns

Pasnensl Otuera, 3. AHanu3 peIHKa 00BEKTA OLICHKU
Bce ocranphble pa3zaenst Otuera
BBIIIOJIHCHHBIC OI_IeHIlII/IKOM HUcTouHUKU I/IHCI)OpMaL[I/H/I
IIpunoxenus

Hcmounux ungpopmayuu: oannvie Oyenwuxos

1.6.5. HUHpopmanusa 060 Bcex CielMaJIUCTaX (3KCNepTax), NpuBJIeKaeMbIX K NPOBEeAEHUIO OLleHKHU
JIOTIOJTHUTEIIEHBIC CIICITUATUCTHI (3KCIIEPTHI) HE TIPUBJICKAIHCH.

1.7. OcHOBHBbIE PAKTHI U BHIBOJbI

1.7.1. OcHoBaHue AJisI IPOBE€HUSA OLLeHKH!

Omnenka O0bekTa OblTa MpoBeeHa Ha ocHoBaHUH J{oroBopa 06 omerke NeOlL[1806-06 ot 15.06.2018 .

1.7.2. O6was uHpopmanus, AeHTUPUIUPYIOLAas 00bEKT OLLeHKU

[IpoBenena omenka eBpoobnuranuu Rusal Capital D.A.C. HomuHanpHON cTrommocThio 1 000 momr. CIIA, ISIN
XS1533921299, B konmuyectse 1 mt. (nanee — OOBEKT OLCHKH).

Omnmcanne 00BbeKTa OIEHKH NpuBeaeHO B Pazmene 2 HacTosmiero OtueTta 06 OIEeHKe.
1.7.3. Buja cTrouMocTH

B pesynbprare oneHku Obuia OIpeAeNeHa CIPaBeUINBasi CTOMMOCTh OOBEKTa HA OCHOBAHUHM MEXTyHapOIHOIO
crangapra ¢uHancoBoii ortueTHOocTH (IFRS) 13 «Omenka crpaBemiMBOl CTOMMOCTH» (Jajee — cTaHIapT
MC®O 13).

Cornacuo craggapty MCOO 13 «OrieHka cripaBeIiTHBON CTOUMOCTHY,

Cnpageonueas cmoumocms — ImMo UeHa, Komopas 0vlia 0bl nOJIyUeHd nPU NPOOAX ce AKMUBA UL YRAaUeHd
npu nepeoaue 00a3amenvCcmeda 8 Xo00e 00bIYHOU COeIKU HA OCHOBHOM (Uu Haubojee 6bI200HOM) PDbIHKE HA
oamy oueHKU 8 MEKYUUX PIHOYHBIX YCA08UAX (MO eCMb YeHA 6bIX00a), HE3ABUCUMO ONL MO20, ACACMC JIU
MaKas yeHa HenocpeoCmeeHHo HAOII00AeMON UL PACCHUMDBIGACHICA C UCRONb30GAHUEM OPY2020 MEMOooa
OUeHKU.

1.7.4. llesb OLleHKU

Llenb OlEHKH — ONpeJe/ieHUE CIPaBEAJIUBOM CTOMMOCTH OOBEKTa OLIEHKH B cOOTBEeTCTBMM ¢ MC®DO 13 mus
OIpE/ETIEHNs] CIIPABEIMBOM CTOMMOCTH aKTHBOB, BXOJSIIMX B COCTaB MMYILECTBA MAEBBIX WHBECTHIIMOHHBIX
¢onnoB mon ympasnenueM OOO VYK «Apukanuran»: OIIM® poHOYHBIX (UHAHCOBBIX WHCTPYMEHTOB
«Apukanutan - Yucteie nensru» (IlpaBuia moeputensHOro ympasieHus 3apeructpupoBansl @COP Poccun
14.03.2013 r. 3a HOMepoM 2565), OTTUD pbiHOYHBIX (HUHAHCOBBIX MHCTPYMEHTOB «Apukanurai - ['obanbHbie
nnBectuun» ([lpaBuia moBepuTensHOro ympasieHusl 3apeructpupoBanbl bankom Poccum  06.09.2016 r. 3a
Homepom 3208).

1.7.5. JlaTta oneHKH

Jara onienku — 15 mrons 2018 r.
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1.7.6. JlaTta cocTraB/iIeHMs OoTYeTa

Hara cocraBnenust Otuera — 15 urons 2018 r.

1.7.7. Pe3y/bTaThbl OLleHKH, IOJIy4YeHHbIEe IPY IPUMEHEHNH PA3/JIUYHBIX I0OJX0A0B K OLleHKe
3ampamHuliii nodxod

He npumensncs.

CpasHumeabHbu1ll N03X00

CrpaBemmBast cTouMocTh eBpooosmmraruu Rusal Capital D.A.C. HomuransHO# cTonMocTthio 1 000 momm. CIIIA,
ISIN XS1533921299, B komuuectBe 1 mr., B coorBerctBUU ¢ MCDO 13, ompeneneHHas CpaBHUTEIbHBIM
noaxojiom, Ha 15.06.2018 r. cocrasnser (H/IC He obmaraercs)

600,00 0on. CHIA (Illecmvcom oonnapos 00 uenmos).
/JloxodHblli nodxod

He mpumensncs.

1.7.8. HToroBsas BeJIMUMHA CTOMMOCTH 00'bEKTA OLIEHKH

CrpaBennuBasi ctouMocTh eBpooosuranuu Rusal Capital D.A.C. HomuHaneHO# ctoumocthio 1 000 momn. CHIA,
ISIN XS1533921299, B kommuectBe 1 mr., B coorBerctBUH ¢ MC®O 13, ma 15.06.2018 r. cocraBisger
(HAC ne obmaraercs)

600,00 donn. CHIA (Illecmvcom oonnapos 00 yenmos).

1.7.9. OrpaHuyeHUs M Npejesbl IPUMEHEHUs N0JTy4YeHHOU CTOUMOCTH

Hrtorosas BeIn4nHA CTOUMOCTH 00BEKTA OLICHKU ABJIACTCA ﬂeﬁCTBHTeHLHOﬁ HCKIIFOYUTECJIIBHO Ha AaTy NPOBCACHUA
OLICHKH.

HroroBasi BeIMUMHA CTOUMOCTH 00BEKTa OLICHKH MOYKET ObITh PH3HAHA PEKOMEHIYyEMOi JUIsl LieJiel COBEPILICHUS
crenku ¢ OOBEKTOM, ecii ¢ JaThl cocTaBieHns OTdera J0 AaThl COBEPIICHUS CIENIKU ¢ OOBEKTOM OLEHKU WIN
JaThl MPECTABICHUS TyOIMIHOM 0epThI MPOILIO He Oosiee 6 MecsIIeB.

Hcronb30BaHWe UTOTOBOW BEJIMYMHBI CTOMMOCTH 00BEKTa JIJIs IIeJIeil OnpeieNieHNus] CTOMMOCTH YHCTBIX aKTHBOB
(hoH1a TOIYCKAETCs, €CIIH C JAaThl OLCHKHU MPOILIO He 0ojiee 6 MeCsIIeB.

3aKI04YeHne O CTOMMOCTH OTHOCHUTCS K OG’LGKT}’ OLICHKHU B IICJIOM. JIro00€e cooTHECEHUE YaCTH CTOMMOCTH C KaKOii-
1100 YacThi0 00bEKTa OLICHKH ABJIACTCA HETIPABOMEPHBIM, €CJIM TAKOBOC HE OIT'OBOPECHO B Oruere.

W3MmeHeHune coCTOSIHUS PhIHKA TIOCIIE TAThI OIEHKH MOYKET IPUBECTH K YMEHBIIEHUIO WIIH YBEITHYEHHIO CTOUMOCTH,
KOTOpasi MOXKET OBbITh YCTAaHOBJICHA Ha ()aKTUYECKYIO ATy CICIKH ¢ 00BEKTOM OIICHKH.
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Onucanue 06veKma OUeHKU

2. OnucaHue 06'beKTa OLleHKH

2.1. llepeyeHb yYUTHIBAEMBIX JAHHBIX PU NPOBEJEHNUM OLlEHKU 00bEKTA OLl€eHKHU

B HaCTOsAIIEM Oruete YUYUTBIBAJIUCH OTKPBITHIC UCCIICIOBAHUA U HY6J'II/IKaIII/II/I M3 CICAYIOIUX NCTOYHUKOB:

e Poccrar, [Ib P®, MUHKOHOMpAa3BUTHS U JP.;

e (huHaHCOBas aHAINTHKA HHTEpHET-TopTanoB: Bloomberg, Cbonds, www.damodaran.com u ap.;

2.2. IlepeyeHb JOKYMEHTOB, IPUHATHIX K pacCMOTpeHUI0 O eHIuKaMHI U
yCTaHAB/IMBAWIIMX KOJINYECTBEHHbIE U KaUeCTBeHHbIe XapaKTepUCTUKU

00'bEKTa OLlEHKH

I[J'IH YCTAHOBJICHHUA KOJWYCCTBECHHBIX M Ka4YC€CTBCHHBIX XapaKTECPUCTHUK 00BEeKTa OIICHKHU 3aka3uyukoM ObLIH

MPeIOCTaBIIEHBI CIEAYIONINE TOKYMEHTBI:

®  KOIMS BBITUCKH CO CYETa JENo AoBepuTensHoro yrpasisiomero Ne 180615/00068/1 mo cocrostHuio Ha

15.06.2018 r.;

e KOMHWs BBINKMCKU CO CYeTa Jeno AoBepurenbHoro ympasistomero Ne 180615/00069/1 mo cocrosiHuio Ha

15.06.2018 1.

Komnun ocHOBHBIX JOKyMEHTOB IpuBeeHb! B [Ipunoxennn 2 HacTosmiero Oryera.

2.3. Oo6mue cBegeHUuda 06 06 beKTe OLlEeHKH

OO0BekToM O1IeHKH siBIsieTcs eBpooOnuraiust Rusal Capital D.A.C. HomuHanbsHOM cTouMocThio 1 000 mosut. CHIA,

ISIN XS1533921299, B konuuecTBe 1 1mT.

Taoua. 5. Oomue cBeneHnst 00 JMHTEHTE

IToxka3aTenn

3HaueHne

IlotHOE HaMMeHOBaHKME YMUTEHTA

Rusal Capital D.A.C.

Peructpaunonusiii Homep

Ne590956, IE001

CIpaHa MCCTOHAXOXACHUA

Upnangus

A,I[pCC MECTOHaXOXICHUA

2" floor, Palmerston House, Fenian Street, Dublin, I1E-D
D02 WD37, Ireland

Hcemounux ungpopmayuu: http://cbonds.ru/

Ta6u. 6. O0uue cBeAeHNs 00 BBITYCKe 00IUT AU

IToxka3aTenn

3Hnavyenne

Kox ISIN

XS§81533921299

IlotHOE HaMMeHOBaHKE YMUTECHTA

Rusal Capital D.A.C.

Crioco6 pa3menieHus

OTKpBITaH noAIMuCKa

Tun pasmenenus [Ty6miunoe

Bamora HOMuHaNa usD

HomunansHas crouMocTs obnmranuu, 1oy, CIITA 1 000,00

CraBka KymnmoHa 5,125%

[epuoanIHOCTH BBIMJIATH KYIIOHA 2 pa3a B ToJ
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IMoka3arens 3Havenue

JlaTta oKOHUaHUS pa3MemeHHS 26.01.2017 1.

Jara Havana HaYNCICHUS KYTIOHOB 02.02.2017 r.

PacyerHas mara morameHus 02.02.2022 .

CocrosiHHE BBIITyCKa Pazmemen

Jluctunr Wpnannckas @onnosas bupixka

Hemounuk ungopmayuu: http://cbonds.ru/

Puc. 1. I'paduk BoINJIAT O 00 TUTANMH

Mpachuk BRINNAT No bymare

[ata oKOHYaHWA KynoHa [ata (akTwyeckoil BEINNATLI CTaBKa KynoHa, % rofossix Cymma kynona, UsD Morawexsne Homweana, UsD
1 02.08.2017 02.08.2017 5,125 5125
2 02.02.2018 02.02.2018 5125 5125
3 02082018 02.08.2018 5,125 5125
4 02.02.2019 04.02.2019 5125 5125
5 02082019 02.08.2019 5,125 5125
6 02.02.2020 03.02.2020 5,125 5125
T 02082020 03.08.2020 5125 5125
8 Dz0z2z2021 02.02.2021 5125 5125
9 02082021 02.08.2021 5125 5125
10 02022022 02.02.2022 5,125 5125 200000

Hcemounux ungpopmayuu: http://cbonds.ru/

2.4. UHpopManus o TEKYILIeM MCII0/Ib30BAHUU 00bE€KTA OLeHKH
TGKYI]_[I/IM HCIIOJIL30BAaHNEM O0BEKTA OLCHKHU ABJISICTCA €TI0 UCIIOJIb30BaAHUE B MHBCCTUIIMOHHBIX ICIIAX.

2.5. UMmyuiecTBeHHbIE MPaBa, 00peMeHeHUA HA 00bEKT OLleHKU

Tabu. 7. UMyiecTBeHHbIE IPaBa, 00peMeHeHHs

Baaneabusl nHBecTUIMOHHBIX TaeB OITM® pbIHOYHBIX (GHHAHCOBBIX
HHCTPYMEHTOB «Apukanutaa — Yncrele feHbru» 1 OITU® pbIHOYHBIX
(pMHAHCOBBIX HHCTPYMEHTOB «Apukanurtaj — ['J100a1bHbIe HHBECTULIMI
noj ynpasjenueM OO0 YK «Apuxanurais»

Cy0bekT npasa

OI'PH 1127747149155 ot 15.11.2012 r.
WHH 7705525627 KIIIT 770501001,
PexBU3UTSHI yNIPaBIIONICH KOMIIAHUN ~ Mecto HaxoxaeHus: 115035, r. Mocksa, yi. CagoBHuueckas, 1. 82, cTp. 2

CseneHus o0 peructpupyrouieM oprae: MexpaitonHas nncnekuus denepanbHoit
HaJIOrOBOH ci1y»k0b1 Ne46 1o r. Mockse

BI/IH HNMYIIECTBEHHOI'O IIpaBa HpaBo COOCTBEHHOCTH

OO6pemeHeHHs JloBepuTenbHOE yrpaBleHHEe

Hcmounux ungopmayuu: dannvle 3axazuuxa
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Ananus PUIHKA o0vekma OUECHKU

3. AHa/IM3 pbIHKA 00bEKTA OLLeHKH!
3.1. AHa/sin3 MaKpO3IKOHOMHUYECKOro pa3sButua Poccun

AHann3 MaKpO3KOHOMHYECKOTO pPa3BUTHS PoccHM CITy:)KUT OCHOBOHM JUIs ONpeneicHHUs OOIIMX TEHACHIUN U
MIEPCTIEKTHB Pa3BUTHS pbIHKA. Ha ocHOBe wH(popMamnmu, MOITYYeHHOW B pe3yibTaTe NAaHHBIX HCCIICOBaHUH,

BO3MOXKHO MOCTPOEHHUE AAFHEHIINX MPOTHO30B IO PA3BUTHIO MCCIEAYEeMON OTPACIH M MEPCHEKTHUB Pa3BUTHS
Komnanuu.

AHanu3s uueecmuuuom—wﬁ dKmueHoCmu 8 3SKOHOMUKe

[To omenke IIMAKII, TeHaeHIMs BOCCTaHOBJICHHUS WHBECTUIIMOHHOW aKTMBHOCTM K KoHIy | kBaprana
nprocTaHoBuiIack. OObEM MpeIoKEHNS] MHBECTHIIMOHHBIX TOBAPOB B MapTe€ OTHOCUTEIEHO ()eBpajisi HECKOIBKO

camsmics (-0,7%), omHako, 3a CUET MPEANISCTBYIONIETO POCTA, CPETHEMECSYHBIH TEMIT MPUPOCTa B TIEPBOM
KBapTaJIe OCTAJICS MOJIOKUTENLHBIM 1 cocTaBui +0,4% B Mecsl.

Puc. 2. Unaexcobl unBecTuuuonHoi aktusHocTH IIMAKII (npeasioskeHue HHBECTUIHOHHBIX TOBAPOB, CPeHEMECATHOE
3nauyenue 2013 r. = 100)
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HUcmounux uH(j)opMauuu: l[eHmp MAKPOIKOHOMUHECKO20 AHAIU3A U KPpAMKOCPOYHO20 NPOCHO3UPOBAHUS

3ameuieHne Hadanoch eme B (eBpasie U ObUIO 00YCIOBIEHO NMOTOMHBIM (hakTopoM. [locie HEOOBIYHO TerIoro
HayaJa rojia, morojia B eBporneickoii yactu Poccuu B eBpaie BepHyIach K HOpME, a MapT CTal OJJHAM U3 CAMBIX
XOJIOZHBIX U CHEXHBIX MECSIEB 3a BECh NIEPHO]I HAOJIIOACHUH, YTO CKa3aJ0Ch HA TMHAMUKE CTPOUTEIBHBIX padoT.
B TO ke Bpemsi, MPOU3BOJACTBO MalIMH M OOOpYIOBaHUS Ul HyXJ BHYTPEHHETO PhIHKAa B TEUEHHE IIEPBOTO
KBapTaja MpoJIoJDKaI0 YBEJIIMYUBATHCS Ha (POHE CTArHUPYIOUIETO NMITOPTA.
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Puc. 3. Uanexcol nHBecTHIINOHHOI akTHBHOCTH B 2018 1. (B % K cpenHemMecssayHOMY ypoBHIO 2013 11 2017 rT.,
Ce30HHOCTH YCTPaHEeHa)

CBOAHBIA MHAEKC _ ] 105%
96%

Wmnopt mawmH u obopyaosaHus
P o ]

107%

1%

Mp-80 MawuH 1 0BOPYAOBaHNA ANA BHYTP.PbIHKA -

100%
Mpepnoxenue crpoitmarepuanocs o :
o

60% 70% 80% 90% 100% 110° 120% 130%

=18 2018/2017 = | k8 2018/ 2013

Hemounux qubopMauuu: l[enmp MAKPOIKOHOMUYECKO20 aHAIU3A U KpAMKOCPOUYHO20 NPOCHO3UPOBAHUS
Hcemounux o630pa: http://www.forecast.ru/_ARCHIVE/Analitics/PROM/2018/INV_2018-03.pdf

Onepeofcalomue um)uxamopbl CUCMEeMHbIX, QﬁllHﬂHCOBle U MAKpPO3KOHOMU4Y€eCKUX pUCKoe

B anperne, Ha ¢oHE HOBOTO BUTKA 3KOHOMMYECKUX CaHKILUH mpoTtuB Poccun, Habmronanocs 3aMeTHoe (Haubouee
CUJIBHOE 3a IOCJIEIHUE JBa roja) pa3oBoe ociabieHue pyons. Tem He MeHee, 3TO OclabieHUE AAJIEKO HE
JOTATHBAJIO JI0 KPUTEPUEB «BATIOTHOTO KpH3HCa» (COMOCTAaBUMOTO IO MacmTady ¢ cuTyanuei konma 2014 r.).
PazpaGorannas [IMAKII cucrema omepexarmux HWHAWKATOPOB YKa3blBaeT HA TO, YTO. HECMOTpS Ha
BHEIIHEAKOHOMUYECKYI0 HECTAOMIIBHOCTD, IIOKA PUCK BOHUKHOBEHHS TAKOT'O KPU3KCA OIICHUBACTCS KaK HU3KHA.

Cucrema MO-NIPEKHEMY YKa3bIBA€CT Ha HU3KYHO BECPOATHOCTb BO3BHUKHOBCHUS HOBOI YKOHOMHYECKOH peneccun u
BBICOKYIO BEPOATHOCTH CKOPOI'0 OKOHYAaHUA OaHKOBCKOT'O Kpusuca. BepOHTHOCTL peajm3aluu pa3jIn4YHbIX BUAOB
CUCTCMHBIX PHUCKOB:

BO3HUKHOBEHHS perieccuu (1o mapta 2019 1.) — HU3Kas;
®  TIPOJOJDKEHUE CUCTEMHOIr0 OaHKOBCKOIo Kpu3uca (mocie ceHTsiops 2017 r.) — Hus3kas (He MOATBEPIUIOCH,
KPU3HUC MPOJIOKACTCS);
CUCTEMHBIE KpeIMTHBIE PUCKH (710 ceHTsiops 2018 .) — cpequsis;
® CHCTEMHbIE BaJIOTHBIE puckH (1o MapTa 2019 1.) — HU3Kas;
CHUCTEMHBbIE PUCKH JMKBHUIHOCTH (710 MapTa 2019 1.) — HU3KAas.

WUHIMKATOPBI NPOJIO/DKEHU CUCTEMHOTO GAHKOBCKOT'0 KPHU3HCa

Ha navano mapra B poccuiickoM OaHKOBCKOM CEKTOpe HaOMIojancs, 10 KpaiHed Mepe, OJUH IpPU3HAK
MPOJOJDKEHHUS] CHCTEMHOTO KPHU3UCa, @ UMEHHO — COXpaHeHHe BbICOKoH (Oomee 10%) nonm mpoOIeMHBIX aKTHBOB
B COBOKYITHBIX aKTHBaX OaHKOB.

IIpu atom cBoaHbIl omepexatommii uHIUKaTop (COM) mponmoymmkeHHs OaHKOBCKOTO KpH3HCa MHO-TIPEKHEMY
CUTHAJIU3UPOBAJl O CKOPOM OKOHYaHHMH CHCTEMHOW HeCTaOMJILHOCTH B cekrope. Ha Hauato mMapra ero 3HadeHue
MO-TIpEXKHEMY OBIJIO CYIIECTBEHHO HIDKE cBOEeTO KpuTrdeckoro mopora (0,10 mpu mopore 0,19). [1pu 3ToM ¢ Hawata
¢despans 3Hauenne COU He N3MEHUIIOCH.

Craounu3zaius COU B eppasie onpenessuiach 0amaHCOM MO3MTUBHBIX H HETaTUBHBIX U3MEHEHHUH BXOISIINX B €T0
COCTaB YaCTHBIX OINEPEXKAIOIIUX HHIUKATOPOB.
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B no3uruBHOM HaIpaBJICHUH, TO €CTh B CTOPOHY YMCHBIIICHHUA BEPOATHOCTHU ITPOJOJIKCHU A KpU3UCA, I[efICTBOBaHHI

e CHIDKEHHE ypoBHs Oe3paboTHmbl (s HacenmeHUs B Bozpacte 15-72 meT ee ypoBeHb B ¢eBpaie 2018 T.
coctaBun 5,0% unciaerHoctr paboueid cuibl, uto Ha 0,6 ILII. HIDKE, YeM YPOBEHBb aHAIOTHYHOTO MTEPHOa
MPEIIIECTBYIONIET0 ToJia). OTO CHOCOOCTBYET TMOBBIMICHUIO IUIATEXECIIOCOOHOCTH  3a&MIIMKOB-
(U3NYECKUX JIUI] U CHIKCHUIO «HEPBO3HOCTHY YACTHBIX BKIIATIHKOB;

e Hekoropoe yckoperme muHamukd BBII 3a ckomp3smuit tox (mo ypoBHa 1,6%). Oto sBisercs
(GyHIaMEHTATbHBIM YCIOBUEM BOCCTAHOBJICHUS YPOBHS JOXO/I0B 3aEMIIMKOB U JICTIO3UTOPOB OAHKOB;

®  TIPOJOJDKAIONICECS CHWKCHHUE OTHOIICHUS COBOKYITHOT'O BHEIIHETO J0Jra K O(UIIMANIBHBIM BaJIFOTHBIM
pe3epBaM, HHAMIUPYIOIIEE MOBBIIICHHE 001l BHEITHEH TUIaTEXECITOCOOHOCTH.

B HeratuBHOM HaIllpaBJICHUU — B CTOPOHY YBCINYCHUA BEPOATHOCTHU MMPOAOJLKCHUA KpHU3UCa — ,HGP'ICTBOBaJlPII

® CHW)KEHHE J0JIM a0CONIOTHO JIMKBUAHBIX PYOJIEBBIX aKTHBOB B COBOKYITHBIX aKTHBaX 0AHKOBCKOM CHCTEMBI
(c mompaBKO# Ha CE30HHOCTb);

® MPHOCTaHOBKA POCTa peajbHOro 3(P(PEKTHBHOTO Kypca pyOms. DTo, MpU MPOYMX PaBHBIX YCIOBUSX,
3aTpyIHSET BOCCTAHOBJICHHWE IUIATEKECIIOCOOHOCTH TeX OaHKOBCKMX 3aéMINMKOB, Y€  JONT
JCHOMHHUPOBAaH B MHOCTPAHHO! BAJIIOTE, a IIOTOK A0XOJI0B - B PYOJIsX;

e Bsylas AMHAMHMKA COBOKYIHOTO KPEAWTHOTO MOPTQens POCCHHCKUX OaHKOB, YTO HE CIIOCOOCTBYET
HapalI¥BaHUIO UX YUCTOTO IPOLIEHTHOTO I0X0/1a, M, COOTBETCTBEHHO, MOBBIIEHHUIO OAHKOBCKOM PUOBLTH.

WHaAUKATOPLI BHIX0A U3 PELIeCCUU U BX0/d B PELIeCCUI0

Ha nauano mapra cBonHbIN onepexaromuit nuankaTop (COM) BX0/1a 5KOHOMUKH B PELIECCHUIO MT01aBajl yBEePEHHBIH
cUrHaJl 00 OTCYTCTBHM DPHCKa TaKoro pa3BUTHs coObiThii: ero 3Hadenue (0,05) ObUIO CYIIECTBEHHO HUKE
moporoBoro ypoBHs (0,18). Ilpu 3TOM OHO Jake HECKOJBKO CHU3WIOCH 10 CPAaBHEHHUIO C MPEAMISCTBYIOIUM
MecsieM (Ha Hadato ¢espaist 3Hauenne COU cocrapmnsuio 0,07).

DTOMy yIy4IICHHIO CIIOCOOCTBOBANIa AHHAMUKA HEKOTOPHIX BXOAAIMUX B coctaB COU 4acTHBIX OIMepeskarominx
WHIUKATOPOB: IOCTENIEHHOE CHM)KEHUE CTaBKU MPOLIEHTAa Ha MEKOAHKOBCKOM PBIHKE, POCT OTHOLICHMS CaJIbA0
cuera Tekymux onepanui k BBII. no3utruBHas HakoruieHHas quHamrika BBII.

CBoAHBIH OTIepeKaIONINA HHANKATOP BHIXOA M3 PEIECCHH TAKXKe TI0[aBall yBepEHHBIN TO3UTHUBHEIN curHail. Ero
3HaYCHHE Ha HadaTo MapTta cocTaBmwio 0,89. JlaHHEBIN ypoBeHB MOAAEPKUBAETCS erle ¢ okTs0ps 2017 r., B memom
e TIOKa3aTelb CTAOWIM3UPOBAJICS BOJNM3M CBOMX MAaKCHMAalbHO BO3MOXKHBIX 3HAYCHHU (Ha MPOTSHKEHHH BCETO
MOCIIEHETO Tola OH ocTaBacs B nuanasone 0,88-0,90, mpu MakcCUMaIIbHO BO3MOYKHOM 3Ha4YeHUH 1).

WHaMKaTOpbl CUCTEMHBIX KPeAUTHBIX PUCKOB

B ¢deBpane COU cucTeMHBIX KpEOUTHBIX PHUCKOB MPOJOJDKAN TOJaBaTh CHUTHAJI O HHU3KOW BEPOSTHOCTH WX
peanm3anuu (ero 3HaueHue coctasuio 0,27 mpu moporoBom yposae, paBHoM (0,40). TeM He MeHee, B COOTBETCTBHH
C HaIlleW METO0JIOTUEH, BEPOSITHOCTh PEAU3al[ii CUCTEMHBIX KPEJUTHBIX PUCKOB B TEUCHUE CKOJIB3SIIETO roja
OIICHWBAETCs Ha CpEJHEM YypOBHE BclieAcTBHE MpeBblieHns 3HadeHUS COU COOTBETCTBYIOIIEH MOPOTOBOWM
OTMETKH B TpeTheM kBaprtaine 2017 r.

Kak u B TedeHHe YeThIpeX IMPEAIIecTBYIONINX MeCSIeB, B (heBpaie TOJHKO OJMH YaCTHBIH WHIUKATOP (IOJSA
MOTPEOUTENIBCKUX PACXOJOB B pacIojlaraéMbIX JIOXO0JaX JOMAIHUX XO3SWUCTB), BXoasmui B cocta COU
KPEIUTHBIX PUCKOB, MOJaBaj CUTHAI 00 YBEIMYCHHHM BEPOSATHOCTH peaim3aliuu pucka. [loBwimieHne 3HAUYCHUS
JAHHOTO MHJMKATOpa OTPa)KaeT POCT YaCTOThI KCIIOJIB30BAHUS OMAIIHUMH XO3SHUCTBaMU 3aEMHBIX CPENCTB C
1EeNTbI0 PUHAHCUPOBAHUS TEKYIIHX PACXO0B.

WHAMKATOPbl CUCTEMHBIX PUCKOB JIMKBUAHOCTHU

B ¢deBpane Habmoga10Ch 0XKHUBIICHNE TUHAMUKH COEPEXKEHUH HACEICHHsI: TEMIThI IPUPOCTa CPEICTB Ha cUeTax U
JeTno3uTax (pU3nveckux Jmi coctaBuiu +1,2% nocie -1,8% Mecsiem panee (s cpaBaenus: +1,2% 3a deBpanb
2017 r., 31€ch 1 Jajiee BaJIOTHAs EPEOLICHKA YCTpaHeHa). DTO MOBBIILIEHNE 00YCIOBIIEHO AEHCTBHEM CE30HHOTO
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(hakTopa (pocT A0XOA0B JOMAIIHUX XO3SHCTB IO CPABHEHHUIO C THBApEM). B roJJoBOM BBIpaKEHUU TEMIT IPUPOCTA
BKJIAJIOB HaceseHus B eBpaie coctaBui +8,0%, 4TO COBIIAZAET C THBAPCKUM 3HAYCHHEM.

[loBenenne cBognoro omepexatomero unaaukaropa (COU) «berctBa BKIaTUMKOBY» yKa3bIBaeT HA OTCYTCTBHE
3HAYUTENIbHBIX PUCKOB B CEIMEHTE PO3HUUYHBIX BKIa10B. CeMHaaaTh MECALEB MOAPSII OH AEPKUTCS Ha HYJIEBOM
YPOBHE.

HWHaMKaTOPbl CUCTEMHBIX BAJITHBIX PUCKOB

B ¢eBpane u MapTe naBieHUE BaTIOTHOTO PhIHKA B CTOPOHY YKPEIUICHUS PyOIIsl CTalo IOHEMHOTY HCCSKATh, a B
MEPBOY IMOJIOBUHE ampes, 1moja BiusHueM HoBoro Butka caHkuuii CIIIA mporuB Poccum, Ha phIHKE BO3HHKIIO
JIaBJICHNE B CTOPOHY ocnabnenus. Tak, ecnu B sHBape WHAECKC BAIIOTHOTO JaBiieHus Ob1 paBeH -0,8, To B (heBpase
-0.05, B mapte -0.1. B mrepBoii mo10BUHE ampes HHACKC BATIOTHOTO ABJICHUS COCTABHII OIleHOoYHO +0,5.

Xo0Ts HaBleHHE B CTOPOHY ocialieHus pyOns B ampesie ObUIO JOBOJBHO 3HAYMMBIM, TEM HE MEHEE, OHO
CYLIECTBEHHO «HE IOTATMBACT» OO YPOBHSA BAIIOTHOIO KpHU3UCA. B COOTBETCTBHHM C WCIOJIB3YEMBIM HAMH
KpUTEpUEeM, BAIIOTHBIM KPHU3HCOM I COBPEMEHHBIX YCJIOBHHM CUHTAETCA CUTYallus, IpU KOTOPOW HHIEKC
BaJIOTHOIO JABJICHUS B JAaHHOM Mecsie aocturaeT +1.8 wnm 0osee (TO eCTh MPEBBINIACT CBOE MHOTOJICTHEES
cpeanee OoJiee 4eM Ha OJJHO CTaHAAPTHOE OTKJIOHEHHE)S. FIMEHHO Ha mpelcKa3aHue TaKoro Maciutada CTpeccoB
OPHEHTHPOBAH pa3pabdOTaHHBIA HAMU CBOJHBIH onepexatomuii nHankatop (COM) cuCTEeMHBIX BAIOTHBIX PHCKOB.

ITo cocrosinuto Ha koHen MapTa COU no-npexHeMy 0CTaBajCsl paBHBIM HYJIIO — KaK U Ha MPOTSLKEHUH MOCIEIHUX
IByX JieT. Takum o00pa3oM, BEpOSTHOCTb BO3HMKHOBEHHUSI BAJIIOTHOIO KpH3KMCa B HCIIOJIB3YeMOM HaMu
OIIpEJE/ICHUY OLIEHUBAJIACh, KAK HU3Kas.

3Ha4yeHUs YeThIPeX M3 LIECTH YacTHBIX MHAWKATOPOB-IIPEAUKTOPOB, BXoaammx B coctaB COU, Haxonwinch Ha
MPUEMIIEMOM YPOBHE, JAIEKOM OT KpuThueckoro. [Ipu ToM, 3HaYeHHUs IBYX IPYTUX UHIUKATOPOB (TOIOBOM
npupocT otHoueHus umnopta k BBII; npupoct TED-cnipana 3a kBapTai) BIUNIOTHYIO MPHONHU3UINCH K CBOUM
MTOPOTOBBIM yPOBHSIM. TakuM 00pa3oM, HeJIb3sI UCKITFOUNTh, YTO B OIMOKaiiIeM Oy IymieM OHU MOAaayT CUTHAT 00
YBEJIMYEHUH BEPOSATHOCTH BOSHUKHOBEHHUS BATIOTHOTO KpHU3HCa.

Hcemounux ungpopmayuu: Llenmp MaxpodIKOHOMUUECKO20 AHANU3A U CPEOHECPOUHO20 NPOSHOZUPOBAHLS,
http://www.forecast.ru/_ARCHIVE/Analitics/SOI/SOI_april_2018.pdf
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OcHOBHbIe MAKpPO3KOHOMUYeCcKUue nokazamesau

[To omenke MunskoHOMpa3BuTHs pocT BBII B Maprte (3meck u manee: r/r) cocrasun 0,7% mocie yBeawmdeHUs Ha
1,3% B deBpasie mo yrouneHHo onieHke. BexomcTro onenmino poct BBII o utoram nepeoro kBaprana B 1,1%. B

TO ke Bpems, oneHku llenTpansHoro banka pocra BBII Poccun B 1 kBaprane 2018 roga 6oee ONTUMHCTUYHEIL:
1,5-1,8%.

[lo nannaeM Poccrara, B mapre 2018 roga mpoMmpon3BOICTBO MPOAOKUIO POCT, YBEIUYUBIIKCE Ha 1% mocie
pocra Ha 1,5% mecsmiem panee. C UCKITIOYEHHEM Ce30HHOCTH B MapTe 2018 roga mpoMbIIeHHOE ITPOU3BOICTBO

yBemmumiock Bcero Ha 0,3%. Ilo mroram I kBaprama 2018 roma poct mpomsinuieHHOCTH coctaBua 1,9% mo
CPaBHEHHIO C COOTBETCTBYIOIIUM MEPHUOOM NPEABIIYIIETO TOa.

Puc. 4. IlnunaMuka npoMnpou3BoAcTBa, % roi K roay
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B [IvHaMKKa NPOMNPOU3BOLACTEA, % rog K roay
Hcmounux unghopmayuu: https://bf.arsagera.ru/makropokazateli/makroekonomika_dannye za_aprel 2018/

Uro kacaeTcsi TMHAMHKH B pa3pe3e CETMEHTOB, TO B cerMeHTe «J[00bI4a TOJIe3HBIX NCKOAeMbIX» POCT BBIITYCKa
npoaykiuu yckopuics no 1,4% mnocne yeenuuenus Ha 0,3% B deBpane. B cermenrax «O0pabaThiBarolne
MPOM3BOACTBa» U «BomocHadxkeHne» poct cMeHmics cHmkeHueM Ha 0,2% u 1,7% cooTBeTcTBeHHO. B cermente
«QNEeKTpO3HEPrus, ra3 u nap» poct yckopuics ¢ 1,8% B despaine no 7,8% B mapte 2018 roga.

Ta6u. 8. [lmHaMIKA CerMEHTOB MPOMBIILIEHHOT 0 MPOU3BOICTBA

Tepuoa/cermenT ﬂgf::;t;::iemm ng;f:;;c':::’m“e ?;e:[cTH[:;)aﬂepmn, BojocHabsKeHme
Susaps 2018 +1,1 +4,7 -2,2 -4,6

®Deppans 2018 +0,3 +1,9 +1,8 +1,4

Mapr 2018 +1,4 02 178 1,7

2018 rox +1,0 +2,2 +2,2 -1,6

Hcemounux ungopmayuu: https://bf.arsagera.ru/makropokazateli/makroekonomika_dannye_za_aprel_2018/
[MonoxwuTtenbHBI pe3yibTaT B MapTe ObUT TOAJEpKaH oO0pabaThIBAIOIIUMH  OTPacisIMU, a TaKKe
JJIEKTPO’HEPreTUKON Ha (¢oHE HHU3KHX TemIepaTyp. Bce cekropa NpOMBIIUIEHHOIO IPOM3BOJACTBA 34
ncKIoYeHneM «BomocHa0KeHn » TOKa3aId MONI0KHUTENbHYIO TUHAMUKY 110 HTOraM niepBoro kBaprtana 2018 roxa.
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Ta6a. 9. luHaMuKka BBITYCKA OTAEJLHBIX BU/I0B MPOAYKIHH B 100bIBaOLIell 0Tpacu 1 00padaTbiBaloniei

TMPOMBIIIJIEHHOCTH
Maprt 2018 / 1 xBaprtan 2018/

Bun npoayxkuuu 1 xBaprax 2018 Mapr 2017 1 kBapran 2017

JloOBI4a yrius, MITH TOHH 107 +8,6% +5,8%

Jo6pr4a HEeTH, BKITIOUAS

ra30BbIl KOHIEHCAT, MJTH 134 -1,3% -1,5%

TOHH

f/{[pnpoz[m,m ra3, MJIpA KyO. 169 +15,9% +4.4%

Msico ckoTa, MIH TOHH 573 +3,4% +7,2%

Msico nomanrHe NTHIEI, 12 +1.3% +5.9%

MJTH TOHH

Pr16a 1 prIOHBIC TPOYKTHI, 11 75% 51%

MJIH TOHH

TpukoTaXXHBIE U BI3aHBIC 28,7 9.1% 14.1%

U3JICTTUS], MJTH HITYK

Kupnuu xepamuueckuii, 12 -5.1% -1.3%

MJIPJ YCII. e]1.

Broxu n npoune c6opHbIe

CTPOUTENIbHBIC U3ICITHS, 49 -16,3% -6,9%

MJIH Ky0. M

IlemenT, MJTH TOHH 8,4 -12,7% -4,3%

EGTOH TOBapHBIH, MIIH KyO. 48 -11,0% 7.3%

IIpokaT roToBbIi, MIH TOHH 15,4 -0,3% +2,0%

TpyObl cTanbHBIE, MITH TOHH 29 +10,4% +11,5%

ABTOMOOMJIH JIETKOBBIE, 270 +8.4% +19.9%

TBIC. IITYK

ABTOTpaHCTIOPTHBIC

TPY30BEIE CPEIICTBA, THIC. 30,7 -1,8% +4,3%

MITYK

Hcmounux ungpopmayuu: https://bf.arsagera.ru/makropokazateli/makroekonomika_dannye za_aprel 2018/

ITo uroram nmepsoro kBaptana 2018 roxa 1o0bI4a yriisi 1 IPUPOIHOIO ra3a roj K roay yBeanuuiach Ha 5,8% u
4,4% COOTBETCTBEHHO, B TO BpeMs Kak jo0bua Hedptu cHu3miuace Ha 1,5%. dakropoM orpaHmyeHus: 10OBIYN
HedTH MOXKET BBICTYHaTh JeicTByromee cornamenue Poccun co ctpanamu OIIEK o cokpamennn moObram
TormuBa. B 00pabaTeiBalomyX MPOU3BOJACTBAX BBIIYCK MSICHBIX NMPOJYKTOB IOKa3all pocT B pailoHe 6-7%, a
MPOM3BOJICTBO PBIOBI — CHIDKEHHUE Ha 5,1%. Brinmyck cTpoiiMarepuaioB 1Mo uroram MepBoro KBaprana MOKa3bIBaeT
OTPHIIATENLHYIO TWHAMUKY, [IPH 3TOM HauOOJblIee CHU)KEHUE B MapTe M3 STOW TPYMIBI MPOAEMOHCTPUPOBAIU
010K 1 Tipoure cOOpHBIEC cTpouTeNbHble n3aenus (-16,3%). B Tskenoil mpoMBIIUIEHHOCTH PsiJ] MTO3UINI MTOKa3al
YMEpPEHHBIA POCT, B YACTHOCTH MPOM3BOJICTBO CTAIBHBIX TPYO 3a kBapTan yBenmumiochk Ha 10,4%. Kpome toro,
MIPOJIOJDKUIICS TIBY3HAYHBIN POCT B JIETKOBOM aBToMobOmiecTpoennu (+19,9% o uroram kBaprana). Bmecrte ¢ Tem,
MIPOU3BOCTBO IPY30BBIX TPAHCIIOPTHBIX CPEJICTB B MAPTE CHU3UIIOCH, YTO MPUBEJIO K 3aMEJUIEHUIO POCTa BBIITyCKa
nanHoi no3utuu ¢ 19,4% mno uroram staBapsi-eBpaist 10 4,3% 1o uToram nepBoro KBapTaja.

[Tomumo 3TOTO, B KOHIIE anpes PoccraT omybnukoBa nHGOPMAIUIO O CAITLANPOBAHHOM (DMHAHCOBOM PE3YIIbTaTe
JESTeILHOCTH KPYITHBIX U CPEHUX POCCUHUCKUX KOMTaHwMii (0e3 yueTa (UHAHCOBOTrO CEKTOPA) 110 UTOTaM STHBapsI-
¢despais 2018 rona. On cocrasui 1,7 TpiH py0., B TO BpeMs Kak 32 aHAJIOTWYHBIN MEPHO] MPEAbIAYILEro roja
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paHee poccHiicKre KoMITaHuu 3apadotanu 1,6 TpiH py6. Takum 00pa3om, calibAMpOBaHHAS PUOBLTH MPEATPUITAN
B OTYETHOM Tiepro/ie Beipocia Ha 7,1%.

Uro kacaercs IOJM YOBITOYHBIX OpPraHM3alUd, TO OHAa CHHM3MWIACh Ha 0,6 LI MO CPAaBHCHHIO C aHAJIOTHYHBIM
MIEPHOAOM TpeabIIyIero roaa 1o 33,7%. JlnaaMrka capIMpOBaHHOTO PE3yJIbTaTa B pa3pese BUAOB AesITeTbHOCTH
MIpEACTABJICHA B TA0JIUIIC HIXKE.

Ta6u. 10. lunaMuka cajJbIHPOBAHHOIO pe3y/bTaTa B pa3pe3e BUAOB IeATeILHOCTH

B 1esITeLHOCTH CaibupoBaHHBIN pe3yJabTaT B SAuBapb-denpanns 2018 . /
ol ssHBape-despasne 2018 r., mapa pyo. siHBapb-(eBpans 2017 r.

Ceinbckoe, JecHOe X035HCTBO, 0XO0Ta, +39.2 -9.5%

PBIO0IIOBCTBO M PHIOOBOJICTBO

JloObIua moJIe3HbIX HCKOMAEMBIX +502,7 +11,5%

O0pabaThIBaIOIIKE TPOU3BOICTBA +368,9 +16,2%

ObecneueHue 3IeKTPOIHEPTHEH, +2075 +4.8%

ra3oM U apom

6 M. 4. NPOU3B00CMBO, nepeoava u +159,7 +3.3%

pacnpeodenenue d1eKmpoIHepeUU

Bonocuabxenne +6,1 +120%

OnroBasi, pO3HUYHAS TOPTOBIIS H +321.8 +5.6%

PEMOHT

CTpouTenscTBO +17,7 -

TpaHCTIOPTHPOBKA M XpaHCHHE +160,3 -3,4%

Wudopmanus u cBs3b +54,7 +38,0%

Hcmounux unghopmayuu: https://bf.arsagera.ru/makropokazateli/makroekonomika_dannye za_aprel 2018/

B smBape-dpeBpane 2018 roma 3HAUMTENFHOE YHCIO BHUAOB JEATENFHOCTA 3apaboTalio TOJOXKHUTEIHHBIN
CaJIbIUPOBAHHBIA (DUHAHCOBBIA pe3yiabTar. [lpu 3TOM JWHAMHUKAa B pa3pe3e BHJOB JEATSIBHOCTH Oblia
pasHoHanpaBiieHHOH. Tak, HanbOJIBIINK POCT MPOJAEMOHCTPUPOBATN cerMeHThl «BomocHabxkenue» (poct B 2,2
paza), «Mudpopmauus u cBsa3p» (+38%), a tarke «OOpabarbiBaroire npousBoAcTBa» (+16,2%) u «Jlobbrua
MOJIe3HBIX HcKomaeMbIx» (+11,5%) — Ha ¢oHe yBennYeHus SKCTIOPTHBIX LIeH Ha chIpbe. [Ipr 3TOM canbaupoBaHHBIH
(PMHAHCOBBIM pe3ysibTaT CHU3WICA B cerMeHTax «CelbCckoe XO03sAHCTBO...» (-9,5%), «TpaHcnopTHpoBKa |
xpanenue» (-3,4%).

BankoBckwii cexTop mocie 106 mupz py0. npuodbun B eBpaie, 3apadotan B Mapte 175 mupn py6. U3 3Toit cymmbl
66,8 mupn py0. npunamexar Coepbanky. B mapre npouutoro roga npudbuib cekTopa coctasuia 127 mupn pyo.
[To uroram I xBapTana 2018 roga 6anku 3apadboTanu 352 mupa py0. o cpaBHeHuto ¢ 339 mupx py0. rotom panee.

Uro kacaercsi MpouuXx Mokaszaresield 0aHKOBCKOIO CEKTOpa, TO 3[1eCb OTMETHM yBeJIMUeHHe ero akTuBoB Ha 0,2%
1o 83,6 TpnH py0. Ha (OHE MPOJOKUBILETOCS PACIIMPEHHUS] KOPIOPATHBHOTO M PO3HUYHOTO KPEIUTOBAHUS.
O0beM KkpeauToB He(PMHAHCOBBIM OpraHu3anusM yBemudwics Ha 1,5% g0 30,6 tpan py6. I[Ipu sTom mpupoct
o0beMa KpeAUTOB (PU3UUEeCKUM JuiaM coctaBui 1,6% mo 12,6 Tpnu pyo. Takum o0pa3om, 1Mo COCTOSHUIO Ha 1
anpesst 2018 roga cOBOKYIHBIN 00beM KPEIUTOB SKOHOMHUKE cocTaBui 43,2 TpiH py0. Ha ¢one Huzkoit undmsiunn
MBI OKHJa€M IPOJIOJIKEHUS] CHIXKEHHSI YPOBHS MPOICHTHBIX CTABOK, YTO OyAeT crocoOCTBOBATh YBEIHUYCHHUIO
TEMIIOB pOCTa KPEJUTOBAHMUS.
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Puc. 5. /Ilnunamnka (pUHAHCOBOTO Pe3y/IbTaTa AHKOBCKOI0 CEKTOPA IO MecsIaM
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B ®WHAHCOBLIM pe3yabTaT, Mapa pyo.
Hemounux ungpopmayuu: https://bf.arsagera.ru/makropokazateli/makroekonomika_dannye_za_aprel_2018/

Uro kacaercst MH(ISAIMY Ha TOTPEOUTEILCKOM PBIHKE, TO B allpesie HeIeNbHBIA POCT IIeH JepKaJics B CPeHEM Ha
ypoBHe 0,1%. I1o utoram anpens uens! yBenuuninch Ha 0,4%. B romoBoM BbIpaX€HUM 1O COCTOSHUIO Ha 1 mas
uHIsAIMs coctaBuia 2,4%.

Ta6u. 11. Tunamuka uadasuuu no mecssuam B 2017-2018 rr.

Mecsin 2017 2018
SluBaps 0,6% 0,3%
deppaiib 0,2% 0,2%
Mapt 0,1% 0,3%
Amperib 0,3% 0,4%

Hcemounux ungpopmayuu: https://bf.arsagera.ru/makropokazateli/makroekonomika_dannye_za_aprel_2018/

JluHaMuka 0OMEHHOTO Kypca pyOJisi — OIMH U3 KJIIOYEBHIX (DAKTOPOB, BIUSIONINX HA POCT MOTPEOUTENBCKUX LIEH.
B ampene Texymiero rona cpeaHee 3HaueHHe Kypca cHU3WIOCH a0 60,1 py6. ¢ 57,1 py6. 3a nomrap B mapte. B
1esioM ocnabienue Kypea py0sist ObIJI0 BBI3BAHO BBEJCHHEM HOBBIX aHTHPOCCHUICKHUX CaHKLUM co cropoHbl CLIA
W POCTOM T'EOIOIUTUYECKON HANPsHKEHHOCTH. KpoMe Toro, OTOHUTENBHOE IaBIeHUE Ha PyOJIb MOTIIU OKa3aTh
nokynku Munpuaom P® nHOCTpaHHOI BalrOThl HA BHYTPEHHEM PBIHKE, KOTOPbIE OH MPOJOJDKAI COBEPLIATh B
paMKax JefcTByomero 0romxeTHoro npasuia. 1o manaM BegomMcTBa, €XKEJHEBHBIH 00bEM ITOKYTIOK BAJIIOTHI € 6
ampesst o § mas JOJDKeH ObLI cocTaBisiTh 11,5 mupn py0., a COBOKYNHBIH 00bEM CPENCTB, HApaBICHHBIX Ha
nokynky — 240,7 mupa py6.

Ta6u. 12. lunamuka opnnuaabHoro Kypea gouiapa CIIA B 2017-2018 rr.

Mecsiu Kypc na nauauio, pyo. Kypc Ha koneun, pyo0. Cpeanuii kype, pyo.
Hexabps 2017 58,3 57,6 58,6
SuBaps 2018 57,6 56,3 56,5
®eppainb 2018 56,3 55,7 56,7
Mapr 2018 55,7 57,3 57,1
Anpens 2018 57,3 62,0 60,1

Hcemounux unghopmayuu: https://bf.arsagera.ru/makropokazateli/makroekonomika_dannye za_aprel 2018/

Crout oTMETHUTD, uTO 27 anpens coctosutock 3acenanue Cosera nupekropoB banka Poccun, mo uroram KoToporo
KJIFOUeBasi cTaBKa ObLIa coxpaHeHa Ha ypoBHe 7,25% romoBbix. CBoe pemenne bank Poccun obocHOBam, B TOM
qHcie, POCTOM T'€ONOIMTHYECKON HANpsDKEHHOCTH, OTpa3uBIIeics Ha ociabnenuu pyois B amnpene. [lo MmHeHuto
npencrasuteneit b, aToT dakrop yckopuT npubnmxenrne pocta noTpeOUTeNbCKuX LeH K 4%, HO B TO ke BpeMs
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HE CO3/IaCT PHCKOB NPEBBIMICHUS 1eau 1mo uHsammu. [Ipu 3ToM OBUIO OTMEYEHO, YTO MOTEHIUAT CHIDKEHUS
KITFOUEBOW CTaBKHU UIA ()OPMHUPOBAHUS HEHTPAIBHBIX YCIOBHUN IEHE)KHO-KPEIUTHON MONUTUKA YMEHBIIWJICS C
Y4eTOM POCTa MPOIEHTHRIX CTABOK HA PA3BUTHIX PHIHKAX W TOBBIIIEHHUS CTPAHOBOM MpeMuH 3a pucK Ha Poccuto.

Puc. 6. /Ilnunamuka ki04eBoii craBku 1 uHuIsnu, %
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Hcmounux unghopmayuu: https://bf.arsagera.ru/makropokazateli/makroekonomika_dannye za_aprel 2018/

B niermom py61s He oTpearupoBait 3HaUMMO Ha penierne banka Poccun o coxpaHeHnr KITFOU€BOi CTaBKH HA YPOBHE
7,25%. IloMuMoO AEHEXHO-KPETUTHOW MOJMTUKH, BIMSHUE Ha Kypc PyOJisi OKa3blBaeT CHUTyalusi BO BHEIIHEH
TOProOBJIIE, a TAKXKe TpaHCTPaHUYHbIE TOTOKH KaluTaa.

B nepBoii nonosune anpens bank Poccnu onyonukoBan nmpeaBapuTeIbHYIO OIICHKY IUIATEKHOTO OanaHca CTpaHbl
3a I kBapTan 2018 roma. Micxoas U3 3TUX JAHHBIX, MOJIOXKUTEIBHOE CAIBI0 CUETa TEKYIIUX OIEpaluii B sSHBape-
MapTe TEKYILIEro rojia CI0KUIOCH B pa3Mepe 28,8 MiIpA 10JUL., yBEIUUUBIINCH Ha 29,1% OTHOCHTENBHO 3HaUYEHUS
32 aHAJIOTMYHBIN IEPUOJT IPOLLIOTo roja. Toproselii 0anaHC IO HTOraM MEPBOro KBapTana Bepoc Ha 22,6%, ¢ 34,5
10 42,3 mMupa 10Ul Ha (OHE OMepexaroliero BOCCTAHOBICHHS JKCIIOPTa HaJ UMIIOPTOM. TOBapHBIA 3KCIIOPT
yBenuumics Ha 20,2% g0 99,3 mupn nojul. Ha (oHE MPOJOIDKEHHS POCTa LIEH Ha ChIpbe. TOBapHBIA MMIOPT
BoccTaHOBWICA Ha 18,5% 10 57 Mapy 401, HE OKa3aB 3HAYMTEIHHOTO JABJICHUS HA TOPTOBHIi Oananc. B To xe
BpEMsI, OTPHUIIATENILHOE callbJI0 OanaHca ycuyT Ha oHe YKperuieHus pyOuist moka3aio poct ¢ 5,2 1o 7,1 mupa 1o
OTpunaTesibHOE caba0 OanaHca OIaThl Tpyja cokpaTwiochk ¢ 0,6 10 0,5 MIp K01, OTPULIATEIIEHOE CaJlbJI0
OaslaHCa MHBECTHUIIMOHHBIX JIOXOJIOB COKPATUiIOCh ¢ 4,6 10 4,1 mMup mou.

Ta6u. 13. luHaMuKa OTAeIbHBIX MOKA3aTeNeli cueTa TeKyuux onepamuii, mapa gor. CIHA

IToxka3arennb IV kB. 2018 Cnpasouno: | kB. 2017 | kB. 2018/ 1 kB. 2017, %
Cuert Tekynux onepanui 28,8 22,3 +29,1%
ToproBsiii OanaHc 42,3 34,5 +22,6%
DKcmopt 99,3 82,6 +20,2%
Hmmopt 57,0 48,1 +18,5%
bananc yciyr -71 -5,2 -
Basanc orutate! Tpyaa -0,5 -0,6 -
bamanc MHBECTUIIMOHHBIX JOXOI0B -4,1 -4,6 -

Hcemounux ungpopmayuu: https://bf.arsagera.ru/makropokazateli/makroekonomika_dannye_za_aprel_2018/
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Uro kacaeTcs cueTa Omepalii ¢ KanutajioM M (UHAHCOBBEIMM WHCTPYMEHTAaMH, TO CANIbI0 CUETa ONEpaIil ¢
KaITUTaJIOM CIIOXHUIIOCH Ha YPOBHE, OJIM3KOM K HYJIIO, TaK JK€ KaK M roJIoOM paHee, Ha OHE OTCYTCTBHS 3HAYMMBIX
KaITUTabHBIX TPAHCPEPTOB W JPYyrux onepanuid, Gopmupyrommx cdeT. CTOUT OTMETUTh, YTO MOTAlICHHUE
BHEITHHUX 00sI3aTEIILCTB PE3UICHTAMU CTPaHbI, 3a()UKCUPOBAHHOE B IIEPBOM KBapTaje MPOILIOro rojia, CMCHWIOCh
MPUBJICYCHHUEM, M B OTYCTHOM TIEPUOJIC YUCTOE MPHHSATHE BHEIITHUX 00SI3aTENBCTB COCTABHIIO 3 MIIp. A0JII. UrcToe
proOpeTeHue 3apy0eHBIX aKTUBOB yBenrmumiock Ha 10,9% mo 11,2 mapa nosut. Ha ¢oHe pocta npodunnTa caera
TEKYIIUX OINEepaIui.

Ta6a. 14. lmnaMuKa 0TAeJbHBIX MOKa3aTeleil cueTa onepanuii ¢ KAamuTajaIo0M U (PMHAHCOBBIMH HHCTPYMEHTaMH,
mapa o, CIHA

IMoxa3arean 1V kB. 2018 CuopaBouno: | k. 2017 | kB. 2018/ | kB. 2017, %0
Cuer omepanuii ¢ KalruTaIoM 0,1 0,0 -
Urcroe npuHATHE 005A3aTEIBCTB 3,0 -1,6 -
Uwucroe nprobpereHne GUHAHCOBBIX 112 101 +10,9%
aKTHUBOB

YwcTeie OMMOKU U MIPOIYCKA -1,3 0,7 -
YucThlil BHIBO3 KalKUTalla OaHKaMu U 134 16.4 118,3%

NpeaAnpUuATUAMU

Hcmounux unghopmayuu: https://bf.arsagera.ru/makropokazateli/makroekonomika_dannye za_aprel 2018/

Yucroe npuHsiTHE 003aTENBCTB, MPUXOISLICECs Ha YaCTHBIM CEKTOp, 10 uToraMm | KBapTajma Tekymiero roaa
0Ka3asoch HyJIeBbIM (0aHKH IOTacuiv Aonra Ha 1,7 MiIpA I0JUL., B TO BpeMs KaK MPOovre CEKTOPa MPUBIICKIN J0ITa
Ha aHAJIOTMYHYI0 cymMmy). Umcroe mnpuoOpereHHe 3apyOeXHBIX (PHHAHCOBBIX aKTUBOB YaCTHOTO CEKTOpa
coctasuiio 12,1 mapa nomt. (chopMUpPOBaHO LEINKOM HEOAHKOBCKMMH CEKTOPaMHM, KOTOPhIE KyIIWIN aKTUBOB Ha
12,8 Miapa momi., mpu 3ToM OaHKW npoaand akTuBoB Ha 0,7 mupxa gosr) OTpuniareabHOE 3HAYCHHE CTaThH
«Yuctele omKrOKK U MPOMYCKW» coctaBwio 1,3 mupn pomn. B pesynbrare, mo uroram [ kBapTana 4YiCTBIH OTTOK
9YaCcTHOT'O KanuTajia u3 CTpaHsl cocTaBuia 13,4 Mapa qom., cokpaTtuBIIuch Ha 18,3% 1mo cpaBHEHHIO CO 3HAUCHUEM
3a aHaJOTMYHBIA Mepuoi mnponuioro roga (16,4 mupn noswt.). Takum oOpa3oMm, OTTOK KamnuTajda B OTYCTHOM
nepuojie ObUT CHOPMUPOBAH TIABHBEIM 00pa30M B pe3ylbTaTe YBEIUUEHHS 3apyOCKHBIX aKTHUBOB HEOaHKOBCKHX
CEKTOPOB.

Yro KxacaeTcsi TAKUX TOKa3aTelel, Kak 00beM BHEITHETO JI0JIra U 30JI0TOBATIOTHBIX pe3epBoB banka Poccun, To
OHH MPOJAEMOHCTPUPOBAIH MOJOKUTEIBHYIO TUHAMUKY 3a roJi, 3aBepiuuBiiuniicsa 1 anpens 2018.

Ta6u. 15. lunaMuKa BHEUTHETO I0JITA H 30J10TO-BAIIOTHBIX Pe3epBOB

IMoka3arein 01.04.17 01.04.18 HN3menenune
OO0BeM BHENIHETO JI0NTa, MIIPJT TOJIT. 521,540 524,924 +0,6%
O0BeM 30710TO-BaIOTHBIX pe3epBoB LB, 377,741 457,995 +15,1%

Hcmounux ungpopmayuu: https://bf.arsagera.ru/makropokazateli/makroekonomika_dannye za_aprel 2018/

Buoisoowt.

° Peanbneiit poct BBII, cornacHo onienke M3OP, B mapte coctaBui 0,7% u 1,1% o uroram I kBaprana 2018
roja COOTBETCTBEHHO.

° [TpommponseosacTBo B Mapte 2018 roga B ro10BOM BRIpOKCHHIH YBEIMIMIOCH Ha 1%, a Mo uToraM nepBoro
KBapTaJia TEKYIIEeTo rojia MPOMBIITUICHHOCTH TToKa3aja pocT Ha 1,9%.

° CanpupoBaHHBIA (PUHAHCOBBIA PE3yNIbTAT POCCHUCKUX HE(PUHAHCOBBIX KOMIIAHWN B siHBape-(heBpaie

2018 roma cocraBun 1,7 TpmH pyd. mo cpaBHeHuto ¢ 1,6 TpiaH pyO. romom panee. Ilpu 3tom mois
yOBITOYHBIX KOMITaHUH cokparuiack Ha 0,6 m.1. 10 33,7%.

. BankoBckwmii cektop B MapTe 3apadotan 175 mapa py06. (B Tom uuciie npudsuis Coepbanka coctasuia 66,8
mipa py06.). ITo ntoram I kBaprana 2018 rona 6anku 3aMKCUPOBAIIH CaIbIUPOBAHHYIO IPUOBLIH B 00bEMe
352 mapn py0. o cpaBHeHUIO ¢ 339 muipa py0. 3a aHAIOTUYHBIN TIEPUO] TOJIOM paHee.
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. [Torpeburennckue nensl B anpene 2018 rona yeenuunnuce Ha 0,4%, Ipu 5TOM B TOJJOBOM BBIPAXKEHUH Ha
Haudano ¢eBpains uHGIAIUSA cocTaBuiua 2,4%.

. Cpennee 3Hauenue kypca gomapa CIIA B ampene 2018 roga Beipocio o 60,1 py0. mo cpaBHerHmo ¢ 57,1
py0. B MapTe Ha (hOHE aHTHPOCCUUCKUX CAHKIINN M POCTa T€OTIOIUTUIECKON HAIPSKEHHOCTH.

. Canpo cueTa TEKyIUX OTEpaIlHii, COTJIACHO TpeaBapuTelbHbIM gJaHHbIM LB, o uroram I kBaprama 2018

rojaa BeIpocio Ha 29,1% mo 28,8 maps momn. YncTeIi BRIBO3 YaCTHOTO KanmuTaia cokparuics Ha 18,3% mo
13,4 mupa moiui.

. Benwunna BHemHero monra crpansl Ha 1 ampens 2018 roga yBenmuannace 3a rox Ha 0,6% no 524,9 mpx
noiut. O6beM 30JI0TOBANIOTHBIX PE3EPBOB 3a 3TOT XKe mepro/] BeIpoc Ha 15,1% mo 458 mupx mom.

Hcemounux 0630pa: https://bf.arsagera.ru/makropokazateli/makroekonomika_dannye za_aprel_2018/

Omuem 06 oyenke cnpasedausou cmoumocmu espoodaueayuu Rusal Capital D.A.C. HOMUHATLHOU CMOUMOCHIBIO 25
1 000 oonn. CLLA, ISIN XS1533921299, ¢ konuuecmee 1 wm.



(5Center

AHanu3 pelHKa 00beKma oyeHKu

3.2. 0630p pbIHKA 06/ IMTal U

3a rog peIHOK KOPIIOPaTHBHBIX LIEHHBIX Oymar yBenuuuics Ha 6% u coctaBui no utoram 2017 roga 1,7 tpnn
pyouneii. IIpu stom ob6bem pasmemenuit B IV kBaptame goctur 0,5 TpmH pybneii, uto B 2 pa3a IpeBHIIIaeT
MoKasartenb 3a IPeAbI Iy KBapTal.

B 2017 roxy pbIHOK KOPIIOPAaTUBHBIX OOJIUTAMii HAXOMWICS B OJarONpHUATHBIX YCIOBHAX, YTO MOBIHMSIIO HA €T0
pocr.

Puc. 7. lunaMuka o0beMa pa3MelieHN KOPNOPATHBHBIX ooauranuii B 2017 roay, Mapa pyo.

1,2

2017 ) 1 %, I,

+6%

2016 1,6

Hcemounuk ungpopmayuu: 0630p FOnucepsuc Kanuman

YBenuueHue 3a MOCIEAHNE 3 Mecsla NPOU30III0 B OCHOBHOM 3a CUYET OOJUraiuidi 00beMOM 3MHUCCHHU CBBIIIE 1
mipa pybneit. Camble KpyIHBIE pa3MeNIeHHs B 3TOW KaTETOPHH OCYLICCTBISIIOT OaHKU M HEPTSIHbIE KOMIIAHHH.
Opnnako HamOonbmuii poct (52%) 3a Bech 2017 roza, 0OyCIOBJICHHBIA JBYKPaTHBIM YBEIMUYCHHEM 4YHCIIA
SMHTEHTOB, [T0Ka3aJl CerMeHT obnuranuii 1o 350 miH py6neit. Ero gopmupyroT npenmyiiecTBEHHO KOMIIAHUH 3-
ro suienoHa. KpynHeHImyMMy SMUTEHTaMU JaHHOM KaTeropHH IO MTOraM Ioja CTald JIoOMOapibl, TOProBble U
MPOM3BOJICTBEHHBIE KOMIIAHUH.

Cpenu cerMeHTOB HauOOJIBIINN POCT MOKa3aJIn O0JUrau 00beMoM AMUCCHH A0 350 MiH pyOei.

Puc. 8. lunaMuka o0bemMa pa3MelieHi KOPNOPATHBHBIX 00 auranuii B 2017 roay mo cerMeHTaM pbIHKA, MJIpX pyo.

80 350 ma  350-500 man  500-1000 M cebiwe 1000 mau

1663,9

1562,8 ' +6%

17.8

2016 2017 201¢ 2017 2016 2017 2016 2017

Hcemounux ungpopmayuu:. 0630p FOnucepsuc Kanuman

HauOonsiee uucno nedonros B 2017 rogy HaOmonanock cpeau npeanpustuii 3-ro smenona. [lonoBuna n3 HUX
— TO-TIpEXKHEMY MpeacTaBUTENM (UHAHCOBOM OTpaciy, TOrJa Kak BO 2-M DIICJIOHE PUCKH 3HAYUTEIHHO
JIUBEPCUHUIUPOBAHBI ITO OTPACIISIM.

3a 2017 roxg 24 sMuTeHTa 3-TO 3IIENOHA, MOJOBHMHA W3 KOTOPBIX 3aHUMAeTCsl (PMHAHCOBOM IESTEIBHOCTHIO,
JOMYCTHIIN 1e(ONTHI 110 34 BBIIYCKaM.
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Puc. 9. Cepsol nesITeTbHOCTH IMUTEHTOB, M0 KOTOPBIM 0b1T 3aduKcHpoBaH 1edoaT

1 2 DUHaHCHI

3 Crpoutenscreo 24

3 Toproens

6 Lpyras peatenbHocTh

3 3WenoH

Hcemounux ungpopmayuu: 0630p FOnucepsuc Kanuman

UTto KacaeTcst TOXOAHOCTH, TO CPEAHUE CTABKU KYIOHOB B 1-M 31IEJI0HE NMPOAOIKAIOT cBoe nageHue ¢ 2015 roxa.
B 3-M smienone cTaBku iepkaTcs Ha JOCTATOYHO XopoieM ypoBHE — 13% rooBbIX.

Ha ¢one cHmwkeHUS MOXOMHOCTH MHIEKCAa KOPIIOPATHBHBIX OONMUTANWi, Kyda BXOIAT Oymard KOMImaHud 1-To
SIIeN0Ha, HanboJiee MPUBICKATEIbHBIMH, HECMOTPS Ha BBICOKHH PHUCK, BBITIAIAT OyMaru KoMnanuii 2-ro u 3-ro
3ILIEJIOHOB.

JloxomHOCTh caMbIX HAJEXKHBIX OyMar B KOPIIOPAaTUBHOM CETMEHTE OONmuramuii 1-ro sImienoHa, MpogoiKaeT
MaJaTh.

Puc. 10. /luHaMUKAa T0XOXHOCTH OOJUTALMIA 110 31IEJIOHAM

13,0

CpeaHnn Craska
no 3-My 3LWEeNoHy

8,0

¢ © CPEeAHAN CTaBKa
no 1-my 3WenoHy

130

Hcmounux ungpopmayuu: 0630p FOnucepsuc Kanuman
BajicHble co6bimusi 0151 UHBECMOPO8

BBeieHre HAJIOTOBBIX JbIOT 10 KYIIOHHOMY JOXOAV

C 01.01.2018 Bcrynun B crity 3akoH 00 ocBoOoxxaennu ot HADJI kynoHHOro 10X0/1a, HE IPEBBILIAIOLIETO CTABKY
pedunancuposanus L1b Ha 5 1.1, mo oOnuranusm, BeimymeHHsM ¢ 01.01.2017 . mo 31.12.2020 .

[loHWKeHYEe KJIHYEeBOW CTaBKHU

LlenTpoOaHK MpoI0/DKaeT CHIXKATh KiIoueByro craBky. Ha koner; 2017 roga ona cocraeisiia 7,75%.
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CHM>KeHMe I0XOHOCTH 110 JIEN031UTaM

MaxkcuManbHas cTaBka JecsiTi 0aHKOB, MPHUBIIEKAONINX HAUOOIBIINI 00heM pyOIeBBIX BKJIAI0B, TOHU3MIIACH 32
rox Ha 1 m.m. mo 7,4%.

3aKOHONPOEKT O CTPaxX0BaHUU UHBeCTUIIMHI dusnyeckux aun Ha UUC

Bompoc co3gaHus cHCTEMBI CTpaXxOBaHUS WHBECTHIMN, Pa3MEINCHHBIX TpaKIaHAMH Ha WHIMBHIYaTbHBIX
nHBecTHIIMOHHBIX cueTax (MU C), BkiroueH B mpuMepHyTo oBecTKy ['ocaymer Ha deBpans 2018 rona.

Pa3pa6oTKa HOBOro GMHAHCOBOr0 MHCTPYMEHTA

b dopmupyeT mpoeKT KOHIIECCHOHHBIX OO0MUTaNi 7151 (PU3NIECKUX JIUL.

BasicHble co6bimusi 015 AIMUMEeHmMo8s:

YipoiieHye pasMelieHUU 06JUralui

KoMmnanuu npu cobmroaeHnn psiga yCIOBUH MOTYT pa3MeCTUTh OMpIKeBble OOIUranun 6e3 mpeaocTaBieHns bupixke
MPOCIEKTa SMUCCHH.

PacTtyiuii cnpoc cpeay GU3ndecKux JIUIL

B 2016 rony ¢usnuna Beikynuau okoso 0,2% KopropaTuBHBIX OyMmar Ipu MEpBUYHOM pasMelienuy, B 2017 rogy
— yxe 2%. B o6bemMe TOProB Ha BTOPUYHOM pPhIHKE (u3nuia 3aHuMaroT 3%, 1o 1aHHBIM MOCKOBCKOH OUpPXKH.

H3mMeHeHMe M0x010B K GopMHUpOBaHUI0 JIoMbGapIHOTr0 ClIKMCcKa

C 14 mrons LIb crtan ncnonp30BaTh KpeaUTHBIE PEUTHHIU areHTCTB, BOLIEANINX B COOTBETCTBYIOILIUI peecTp —
AKPA u «Oxcneptr PA». Jlo6aBum, uto ¢ 1 okTsa0ps LlenTpobank mproctaHoBmI BKitodeHHe B JloMOapaHbIit
CIIMCOK HOBBIX BBITYCKOB OOJIMTaIuii 0aHKOB, CTPaxXOBIIUKOB ¥ Tockopropaiuiit «BOby». A ¢ 1 urons 2018 roga
OyIyT MpUOCTaHOBIJICHBI oTlepalu KpeautoBanus U ornepauud PEINO ¢ ykazaHHBIME LIEHHBIMH OyMaramu.

CoBepllIeHCTBOBAHUE MEXaHU3MOB BhINYCKA U 06paleHUs] UHQPACTPYKTYPHbBIX 00JIUTaluT

Hansprii npoekt LB HameneH Ha pa3BUTHE POCCHICKOTO pBIHKA OONWTANuii, BBIMYMIEHHBIX U IeJel
(vHAHCHPOBaHUS MH(PPACTPYKTYPHBIX MPOEKTOB, PEATN3YEMBIX B paMKaX KOHIIECCHOHHBIX COTJANICHUH WIH
COTJIAIICHUH O TOCYIapCTBEHHO-YACTHOM MapTHEPCTRBE.

CybcuavpoBaHye MPOILEHTHBIX CTABOK M0 06JAUTaliaM SMUTEHTOB U3 PETMOHOB

Bank Poccun mpoBen mpenBapuTenbHble KOHCYNIbTallMM ¢ MHuHGWHOM W MHUHIKOHOMPA3BUTHS, HA KOTOPBIX
o0cyaunu cyOCHIUPOBAHUE 110 TOH )K€ JIOTHKE, KaK CyOCHIUPYIOTCS IPOLIEHTHBIE CTABKU 10 KPEIUTaM.

Hcemounux 0630pa: FOnucepsuc Kanuman, http://uscapital.ru/analyze/actually/56/
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4. OnucaHMe npoiecca OLeHKU 00’ beKTa

B cootBerctBun ¢ DenepanbHbiM cTaHAapTOM oleHKH Nel (myHKT 24) ONEHIIMK BIpaBe CaMOCTOSTEILHO
OIIpEneIsATh HEOOXOAMMOCTh IIPUMEHEHUS TE€X WM MHBIX MOJXOMO0B K OIICHKE U KOHKPETHBIX METOJOB OLICHKH B
paMKax NPUMEHEHHS KaXXO0Tr0 U3 MOAX0A0B.

B OompmmHCTBE cioydaeB OIlEHKAa MPOBOAWUTCSA C HCIOIB30BAHHEM BCEX TPEX IMOAXOI0B. DTO TMO3BOJSET
OTIPEIETTUTh CTOMMOCTh OOBEKTa OIEHKH TpeMs Pa3IMIHBIMHA MYTSAMH, KOKIBIH M3 KOTOPBIX HMEET CBOH
OTPAaHUYCHHS B KOHKPETHOM HCIONB30BaHUU. OMHAKO B pANE CIydaeB HEKOTOPHIC MOJIXOJbI IO TEM WM UHBIM
MPUYUHAM HE MOTYT OBITh IPUMEHCHBI.

[Ipu BEIOOpPE YUHTHIBAIOTCS ClEMyrOIIUE (DAKTOPHI: IETb OICHKHU, BUJ OIICHUBAEMOW CTOMMOCTH, HAJCKHOCTH,
MOJIHOTA U JIOCTATOYHOCTh UCXOAHON aHATUTHYSCKOW WH(POPMAIUH, KaK YHUKAIBHOH JIJIs1 00bEKTa OIICHKH, TaK U
o01ero xapakrepa.

4.1. Ol'lpe,Z[EJIEHI/Ie crouMmocT O6'bEeKTa C NIPHUMEHECHHUEM 3aTPATHOI'O mMoagxoaa

4.1.1. MeToA0/10THA OLlEHKM C IPUMEHEHHEeM 3aTPAaTHOIO NOAX04a

Hcnonb3oBaHue 3aTpaTHOrO MMOJAXOAA OCYIIECTBISIETCS NPU HAIWYMKA BO3MOXKHOCTH BOCCTAaHOBJICHUS WU
3aMeleHsi 00beKTa OICHKH. 3aTpaTHBIM MOIXOJ K OLECHKE HHTC/UICKTYaJIbHOW COOCTBEHHOCTH OCHOBAH Ha
OTIpEeICTICHUH 3aTPaT, HEOOXOJUMBIX IS BOCCTAHOBIICHHSI MITH 3aMEIICHUsT O0BhEKTa OIIEHKH C YI€TOM €0 H3HOCA.
OreHka CIpaBeUIMBOA CTOMMOCTH C HCIIOJIB30BAaHUEM 3aTPATHOTO MOMXOJa BKIIOYACT CICAYIOIINE OCHOBHEIC

MIPOLEAYPBIL:

e  OmpezesieHHe CyMMBI 3aTpaT Ha CO3JaHUe HOBOI'O 00BEKTa, AaHAJIOTHYHOTO OOBEKTY OLICHKH;

e OmnpezeiieHHEe BENWYMHBI M3HOCA OOBEKTa OLEHKH 10 OTHOLICHHWIO K HOBOMY aHAJOIMYHOMY OOBEKTY
OLICHKH;

® pacueT CIpaBeAIMBONH CTOMMOCTH OOBEKTa OIEHKM IyTEM BBIYMTAaHUS U3 CYMMBI 3aTpaT Ha CO3JaHHE
HOBOTO O0BEKTa, aHATTOTUYHOTO 00BEKTY OIICHKH, BEIMYMHBI H3HOCA 00BEKTa OLCHKH.

CyMMa 3aTpaT Ha CO3JaHME HOBOIO OOBEKTa, aHAJIOTMYHOIO OOBEKTY OLIEHKH, BKIIIOYAECT B ce0sl MpsMblE M
KOCBEHHBIE 3aTPAaThl, CBA3aHHBIE C CO3JaHUEM HHTEIJIEKTYallbHONH COOCTBEHHOCTH U IPUBEJCHHUEM €€ B COCTOSIHUE,
MPUTOHOE K UCTIOJIb30BaHMIO, a TAKXKe MPUOBUTh HHBECTOPA — BETMUYMHY HanOoJee BEPOSTHOTO BOSHATPAKICHUS
3a MHBECTUPOBAHME KalUTala B CO3/JaHNE UHTEIIEKTYaIbHOI COOCTBEHHOCTH.

CyMMa 3aTpar Ha CO3JaHME HOBOTO OOBEKTa, aHAJIOTHYHOTO OILECHHBAEMOMY OOBEKTY HHTEIUICKTYallbHON
COOCTBEHHOCTH, MOXET OBITh OINpe/eieHa TyTeM WHACKCAu (aKTUUYECKH TIOHECEHHBIX B MPOILIOM
paBooOaaTeNieM 3aTpaT Ha CO3JaHUe OLIEHUBAEMOro 0ObEKTa MHTEIUIEKTYaIbHOM COOCTBEHHOCTH WM ITyTEM
KaJbKYJIMPOBAaHUs B LieHaX M Tapudax, ASHCTBYIOIIMX Ha JaTy OLIEHKH, BCEX PecypcoB (3JIEMEHTOB 3aTpar),
HEOOXOIUMBIX JJIS1 CO3JaHUS aHAIIOTUYHOTO 00BEKTA.

[Ipu npoBeieHNN NHAEKCALMY OLIEHIUK PYKOBOICTBYETCS MHIEKCaMU N3MEHEHUS LIEH 10 dJIEMeHTaM 3atpart. [Ipu
OTCYTCTBHH JJOCTYITHOH JJOCTOBEpHOH HH(pOopManuy 00 HHIEKCaX M3MEHEHHS IIEH T10 3JIeMEHTaM 3aTpaT BO3MOXKHO
HCIIOJIb30BAHUE HHAECKCOB HM3MEHEHUS LE€H 110 COOTBETCTBYIOIIMM OTPACISAM IPOMBIIUIEHHOCTH WIH APYTHX
COOTBETCTBYIOLIUX UHIIEKCOB.

4.1.2. IIpUMEeHUMOCTb 3aTPATHOI0 NOAX0/a

B coorBerctBuu ¢ ®enepanbHbiM cTanaapToM oueHkd Nel (myHKT 18) 3aTpaTHBIH MOAXOA MPEUMYLIECTBEHHO
MIPUMEHAETCS B TE€X CIy4asx, KOr/a CyIeCTBYeT AOCTOBEpHAas HH(POpMaIs, O3BOJISIONIAs OMPENEIUTh 3aTPaThl
Ha nproOpeTeHne, BOCIPOU3BOACTBO MO0 3aMeleHHe 00bEKTa OLCHKH.

IMockonbky 00BEKTOM OLIEHKH SIBISIETCSI €BPOOOIIUTAINS, MPUMEHEHHE 3aTPAaTHOTO TMOJAX0/a JUIS ONpeeleHUs
cipaBeuBOi ctomMocTi O0bekTa oreHKH OIEHIIKaMH OTIPEeNIEHO HEIeIeCO00pa3HbIM.
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4.2. OnpeaesneHue ctTouMOCTH O6beKTa C NPUMEHEHHEM J0X0JHOr0 MoAX0Aa
4.2.1. MeToA0/10TMA OLEHKH C IPUMEHEHHEeM AO0XO0LHOro oAxoAa

HOXOHHLIﬁ noaxonm — CII0co0 OLICHKN MMYUICCTBA, OCHOBaHHBIN Ha OMpeaACICHUN TeKyHleﬁ CTOMMOCTH 6yI[yHII/IX
J0X0J0B OT €10 UCIIOJIBb30BaHUs.

B ocHOBe 10XOTHOTO MOAXOJA JIGKUT MPOTHO3ZUPOBAHHUE JTOXOJIA U PUCKA, CBA3aHHOTO C IMOJYYCHUEM JTaHHOTO
noxoqa. Uem BBIIIE PUCK, TeM OOJBIIYI0 OTIAa4y BIpPABE OXKUAATH WHBECTOP. AHAIU3 «PHUCK-IOXOJTHOCTHY
SIBJSICTCSI HAa CETONHAIIHWKA JeHb CaMbIM COBPEMEHHBIM M HambOojee 3(PpPeKTUBHBEIM TpH BBIOOpE OOBEKTA
WHBECTUPOBAHUSI.

OO6nuranuy MOTYT OBITH OLIEHEHBI METOIOM IUCKOHTHPOBAHUS IEHEKHOTO MOTOKA. JIaHHBIN MeTO IperonararoT
COCTaBJICHHE TUCKOHTHPOBAHWEC JCHEKHBIX MMOTOKOB, IPHHOCHMEIX OOJUTAmusIMH. TakuMm o0pa3oM, OCHOBHEIE
3a/1a4d IPU UCTIONH30BAHUU METOJIOB AUCKOHTHUPOBAHUS COCTOAT B CICAYIOLIEM:

®  pacuem 0yOyuwiux nomoKog no odauzayuu;
®  yuem pucka é cmaeke OUCKOHMUPOBAHUA.

MeTo JOMCKOHTUPOBAaHHBIX JICHEKHBIX IOTOKOB HCIONB3YeTCS TOT/A, KOTJa MOXKHO OOOCHOBAaHHO
MPOTHO3UPOBATh OyIylIue ICHEKHBIC MOTOKH, 3TH IMOTOKHA OYAyT CYIIECTBEHHO OTIMYAThCI OT TEKYIIIHX,
OKUAETCS, YTO ACHEKHBIN MMOTOK B MOCJICIHUMN IOl POTHO3HOTO Mepro/ia OyIeT 3HAaYUTEIIBHOM MTOJIOKUTETBHOM
BeMMUMHOW. Jpyrumu crioBamu, MeToz 0ojee MpUMEHHM (4eM METOJ KalWTATU3allui) K TPUHOCAIINM JOXO0J
MPEINPHUITUIM, UMCIOIIUM HECTAOMILHBIC TIOTOKH JIOXOJIOB M PacX0JI0B.

OTINYUTEILHONH OCOOCHHOCTBIO M TIIABHBIM JOCTOMHCTBOM JaHHOI'O ME€TOAA ABJISICTCA TO, YTO OH ITO3BOJISACT
Y4YE€CTh HECUCTEMATHYCCKHUE UBMECHEHHM A ITOTOKA JOXOA0B, KOTOPBIC HEJIB35 ONHUCAaTh KaKOW-TM00 MaTeMaTHICCKOU
MOJCIBIO.

IIpu coctaBneHMH MPOrHO3a JOXOJOB B PaMKax HEKOTOPOrO MPOTHO3HOIO MEPHOAA, AJIUTENBHOCTH KOTOPOTO
OTIpEEIeTCS BPEMEHEM CTaOMIIM3alMHU ASHEKHOTO MMOTOKA, TOJIy4aeMOro KOMIaHue, HeoOX0AUMO YUUTBIBATh
PHUCK, CBSI3aHHBIN C UX MOJy4YE€HUEM, IO KOTOPHIM MOApa3yMeBaeTcs CTENeHb HEONPEeAeIeHHOCTH JOCTHKEHHS B
OyaymieM OXMAAEMBIX pe3yJbTaToB, T.€. HEOOXOOUMO OLEHUTb CTENEHb BEPOSITHOCTH MOJIYYECHUS
MIPOTHO3UPYEMOTO JIEHEKHOTO TOTOKa. UMCIeHHON Mepoil MHBECTUIIMOHHOTO PUCKa, B MOJIENH pacueTa METOIOM
JTUCKOHTHPOBAHUS, SIBJIAETCS CTaBKa TMCKOHTUPOBAHUS.

Kax u3BecTHO, CTOMMOCTE ICHEKHOU €TMHUIIBI C TCICHHUEM BPEMEHH YMEHBIIIACTCSI, T.€. MMOTYISHHUS TOCTOBEPHON
OTICHKH HEO0OXO0IMMO TPUBECTH OyIYIIHE EHEKHBIC TOTOKHU K IKBUBAJICHTHOHN TEKYIIEH CTOMMOCTH.

CTonMOCTh OOJHTAIMH 110 JAHHOMY METOJy paBHA CyMMeE IPUBEIEHHBIX (JUCKOHTUPOBAHHBIX) K HACTOSIIEMY
BpPEMEHHM OYIyIIUX JACHEKHBIX IOTOKOB, TO €CTh PACCUMTHIBACTCS 110 CIISAYIONICH hopMyJie:

PV =Y (CFi/ (1 +R)),

riae.

PV — mexywan cymmapnas cmoumocmo 6yoyuiux nomoxos;
CFi — denearcnutii nomox 3a nepuoo i;

R — cmaska ouckonmuposanus.
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4.2.2. IlpuMeHUMOCTb NIOJX0/Ja

B cootBercTBUM ¢ ®enepanbHbiM cTaHmapToM oreHKH Nel (myHKT 15) DOXODHBIA TOIXOA PEKOMEHIYETCS
MPUMEHATH, KOTJIa CYIIECTBYET JOCTOBEpHAas MH(OpMAIlUs, TO3BOJISIONIAs TPOTHO3UPOBATh OYIYIIUE TOXOIbI,
KOTOpBhIC OOBEKT OIICHKH CIIOCOOCH IMPHHOCUTH, a TaKKe CBS3aHHBIC C OOBEKTOB OLEHKH pacxoxabl. [Ipu
MIPUMEHEHUH JTOXOTHOTO MOIX0a OIEHIINK OMPEIeIIeT BETUINHY OYIyIINX JOX0A0B M PACXOI0OB U MOMEHTHI HX
MOy YCHHUSI.

C ydJeToM TEKyIIero COCTOSHHS 3aeMIIWKa HEBO3MOXKHO C JOCTATOYHONW TOYHOCTBIO OIPENEIHTh Oyayliue
JIEHEe)KHBIE TTIOTOKH, CBSI3aHHBIE C 00BEKTOM OLIEHKH, a TAKXKe MPOIEHTHYIO CTaBKY, OTPAKAIOIIYIO PHCK BIIOKEHUS
B OLIEHMBAaeMBbIe OOJIUTaIIH.

4.3. Onpe,uenel-me ctouMocTu O6'beKTa C NPpUMEHECHUEM CPABHUTE/JIBHOTIO IMOAX0Aa
4.3.1. MeT0/0/10T¥A OLLEHKH C IPUMEHEeHUEeM CPABHUTE/IbHOI0 IOAX04a

CpaBHUTENBHBIN IMOAXO] K OIIEHKE — COBOKYITHOCTh METOJIOB OIIEHKH CTOMMOCTH OOBEKTa OLEHKH, OCHOBAHHBIX
Ha CPaBHCHUHU OOBEKTA OILCHKU C aHAJIOTUYHBIMH OOBEKTaMH, B OTHOIIECHUH KOTOPBIX MMEETCS MH(pOpMaIus o
LeHaX CIAEJIOK C HUMHU.

CpaBHUTENBHBIA TMOIXOJ K OIIEHKE CIIPABEIIUBOM CTOMMOCTH OOBEKTOB OCHOBAH Ha MpHHIHIE 3(P(HEKTHBHO
(OYHKITMOHUPYIOIIETO PhIHKA, HA KOTOPOM WHBECTOPHI MOKYIAIOT U MPOJIAI0T AKTHBBI aHAJIOTMYHOTO THIIA.

DTallbl MPOBEEHISI OIIEHKH CPAaBHUTEIHHBIM TIOIX0I0M CBOJSTCS K CIEAYIOMIEMY:

e HE0OXOAMMO CPaBHUTH AAHHBIC IO CAEIKAM C aHAIOTUYHBIMU 00bEKTaMH C TAaHHBIMU 110 0OBEKTaM OLICHKU;
® [peuMyILIecTBA M HEIOCTATKUM OLICHUBAaEMbIX AaKTHBOB II0 CPABHEHUIO C BHIOPAHHBIMH aHaJOraMu
YUUTBIBAIOTCS IOCPEACTBOM COOTBETCTBYIOLINX KOPPEKTHPOBOK.

4.3.2. IIpUMeHUMOCTb CPABHUTEJILHOI'O MOAX0/a U BBIGOP MEeTOAa

B cootBerctBum ¢ @enepanbHbIM cTaHaapToM oreHKH Nel (TyHKT 12) cpaBHHUTENBHBIN MTOIX0] PEKOMEHYETCS
MMPUMCHATB, KOrJa JOCTYIIHA JOCTOBEPHAA U JOCTATOYHAA JI aHAJIM3a I/IH(I)OpMaHI/IH 0 I€HAX U XapaKTCPUCTUKAX
00BEKTOB-aHAJIOTOB.

HOCKOJ’ILKy Ha PBIHKEC IMPUCYTCTBYHOT HWHAWKATHBHBIC KOTHUPOBKHU MapKeT-MefIKepOB IO OICHHBACMbIM
06JII/IF3HI/IHM, Y OHCHOIMKOB HMMECT BO3MOXXHOCTH IMPUMEHCHUA CPABHUTCIBLHOIO IMOAXOOA. JIJIH OIIpEACIICHUA
CHpaBeHHHBOﬁ CTOMMOCTH O0BEKTA OLCHKH NMPUMCHAJICA METOJ PETPOCIICKTUBHBIX CACIIOK.

4.3.3. OnucaHue TeKylero COCTOSIHUA 3aeMIIMKa

06 ampenst 2018 r. B orHomenuu UC Rusal co croponst CLLIA Gt BBEA€HBI SKOHOMUYECKUE OTPAHUYEHUS.

«PycAm» cuuTaert, 4To €ro BKIIOUSHHE B «4epHbIH criucok» CIIIA MoxeT mpuBecTH K TeXHHYECKHM Jiedoitam B
OTHOIIIEHUU psJia €€ KPEIAUTHBIX O0S3aTEeNbCTB, TOBOPUTCS B COOOIICHWH KOMITAaHWH. KommaHus cuutaer
BBICOKOBEPOSTHBIM, YTO CAHKIIMH OKaXYT CYIIIECTBEHHBIN HETaTHBHBIN YPQEKT Ha ee OM3HEC U MEePCTIIEKTHBEI €T0
pazeutus. llpu »tom «PycAm» HaMepeH WHCHONMHATH CBOHM CYIIECTBYyIoIHe oOs3artenscTBa. (Mctounmk
undopmanmu: http://www.interfax.ru/business/607480).

HecmoTps Ha CHITBHBIN KpeTUTHBIN TPO(HITH KOMITAHUH U €€ CTOCOOHOCTH 00CITY>KMBATh JTOJITOBbIE 0053aTEIbCTBA
BO3HHMKAET BBICOKAsh HEONPEJCNIEHHOCTh B OTHOIICHWW BO3MOXHOCTH JiepKarenell eBpooOJHranuii MmoayvaTth
KYIOHHBIE JOXO/IbI ¥ TIOTAICHUs B CBA3H C TEM, UTO JaHHBIE TUIATEKHU MPOXOIAT Uyepes3 3apyOeKHbIE NETTO3UTAPHH.

4.3.4. CBeaeHMs 06 MHANKATUBHBIX KOTUPOBKAX 06/ IMraluii

B 10 Bpems kak pyonesbie oomuranun UC Rusal ropryrorcest Beitiie 100% oT HOMUHANA, HHUKATHBHBIE KOTUPOBKU
eBpooOuraiuii B cucteme Bloomberg HaxosTcst B quana3one ot 45 1o 65%.
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KotupoBku mapket-meiikepos 1o Beimycky RUALRU-22 npeacraBneHs! Ha pUCYHKE U B TaOJIHILIE HIXKE.

Puc. 11. JlanHbBIe 0 KOTUPOBKAX 0QIUTAINI

RUALRU 5 % 02/02/22 $157.000 +.000 57.000 /65.000 23 360 /18.903
At 12:11 200, 0Mx 200.0M Source ADCP
RUALREL 5 % 02/02/22 Corp Stop Monitoring Settings - &ll Quotes
2 : ALLY Mode Split Bid/Dffer 04 Switcl | b 5 |
Venue ’

I apCp

1] GPEM

Europe 44
1] 1 .:

. GMT+S:00

Hcemounux ungpopmayuu: ungpopmayuonnas cucmema Bloomberg

Ta6u. 16. OnpenesieHne KOTHPOBKHU OIleHHBAEMOIi 00IUT AIIAH

Ne n/mm HaunmeHnoBanue mapker-meiikepa Koruposkabid  Koruposka ask Cpennee
3HaYeHne

1 Adamant Capital 57,00% 65,00% 61,00%
2 GAZPROMBANK 57,52% 62,48% 60,00%
3 Renaissance Capital 55,00% 65,00% 60,00%
4 StifelNicolausEurLtd 55,00% 65,00% 60,00%
5 BCS Financial Group 45,00% 60,00% 52,50%
Menuana 55,00% 65,00% 60,00%

Hemounux unghopmayuu: ungpopmayuonnas cucmema Bloomberg, pacuem Oyenwuxos

B kauecTBe pe3yabTHPYIOIICH KOTUPOBKH ISl ONPEISIICHHS CIIPABEATMBON CTOMMOCTH OI[CHUBAEMOM OOIHranm
OrmenmmpkaMu OblIa IPUHATA MEIHAHA TI0 CPEIHEMY 3HAUCHHIO KOTHPOBOK bid u ask.

B poccuiickoit 1 MexIyHapOIHOW MPAKTHUKE HET aHAIIOTOB ISl CPaBHEHUS, MIOATOMY IOJIYY€HHAs KOTHPOBKA B
pasmepe 60,0% mo mHeHnto OneHIMUKOB 00ecreurnBaeT Ha JaTy OLIEHKH COAaHCHPOBAHHBIN MOAXO] K OLIEHKE
CTOMMOCTH €BPOOOJIUTAINI B YCIOBHUAX BHICOKOI HEOTPEAEeNEHHOCTH.
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4.3.5. Pacuet cnpaBe/JJIMBO# CTOUMOCTU 06’ bE€KTa OL€HKH

HCHC)KHBIS IIOTOKH IIO O6J'II/Il"aLII/I$[M (BI:IHJ'IaTBI KYIIOHOB U T€Jia z[onra) ObLTH OmnpeacI€Hbl B COOTBETCTBHUU C
OCHOBHBIMU IIapaMETpaMU BLIITYyCKaA.

Ta6u. 17. Pacuer cipaBenuBoii croumMocTi O0beKTa OIeHKH

IMoka3aTean 3HaveHue HUcTrounuk nupopmauuu
WndopmannonHas cucrema
Kotuposka ob6nuraruu 60,0% (opa
Bloomberg, pacuer Oueniunkos
Homwunan obnuramuu, momt. CHIA 1 000,00 Jannble 3aka3zumnka
KomnuectBo obnuranmid, mr. 1 JanHble 3aKa3unKa

CrnpaseanuBas crouMmoctb O0bekTa

OLleHKH 600,00 Pacuer OueHIIHKOB

Hcmounux ungpopmayuu: pacuem Oyenwyuxos

Takum obpazom, cnpaseonuean cmoumocms espoooauzayuu Rusal Capital D.A.C. nomunanvHoil
cmoumocmuio 1 000 oonn. CLIA, ISIN XS1533921299, ¢ konruuecmee 1 wum. ¢ coomeemcmeuu ¢ MCDO 13,
na 15.06.2018 2. cocmaensaem (H/]C ne oonazaemcs)

600,00 d0onn. CHIA (Illecmvcom oonnapos 00 yenmos).
4.4. Cors1acoBaHue pe3yJIbTaTOB OLL€eHKH

[ToCKOJIbKY MPHU ONPEACIICHUH CIPABEUINBOM CTOMMOCTH MPHUMEHSUICS TOJNBKO OJIUH (CPAaBHUTENBHBIN) MOAXO,
COTJIACOBAHMS PE3YJIbTATOB HE TpeOyeTcsl.

CornacHo ®enepansHoMy craHmapTy oueHkH Ne3 «TpeGoBanus k ordery o0 omeHke» (myHKT 14), utoroBas
BEJIMYMHA CTOUMOCTH MOXKET OBITh IPEACTaBIICHA B BUAE KOHKPETHOTO YKCIIa C OKPYTJICHUEM 10 MAaTEMaTH4eCKUM
MpaBUIaM OKpYTJeHUsT NTHOO B BHUJAEC HMHTEpBaia 3HAYCHWH, €CIIM TaKoe TMpPeJCTaBICHUE MPEAYCMOTPEHO
3aKOHOJATENbCTBOM Poccuiickoi Depepanny WiM 3aJaHUEM HA OLIEHKY.

Cnpaseonuean cmoumocms espooonuzayuu Rusal Capital D.A.C. nomunanvnoit cmoumocmoio 1 000 oonn.
CIIIA, ISIN XS1533921299, ¢ konruuecmee 1 wum. ¢ coomeemcmeuu c MCDO 13, na 15.06.2018 2. cocmagsnsem
(H/C ne obnazaemcsn)

600,00 0on. CHIA (Illecmvcom oonnapos 00 yenmos).
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5. 3ak/0ueHHne U BbIBOAbI O CTOUMOCTH

Cnpasednusan cmoumocms eepoobnuzavuu Rusal Capital D.A.C. nomunansnoii cmoumocmoio 1 000 donn.
CILIIA, ISIN XS1533921299, ¢ konuuecmee 1 mum. ¢ coomeemcmeuu c MC®O 13, na 15.06.2018 2. cocmaensem
(HC ne obnazaemcs)

600,00 oonn. CLLIA (LLlecmbcom donnapos 00 uermos).

Onenumk 'w—" N.B. Conoakuii

OneHmuk @ I'.P. I'puropsn

15 mrons 2018 r.
T'enepanpHBIil AUpEKTOP

000 «lleHTp KOPIOPATHBHHIX PEIIEHUI S ———— I'.P. I'puropsu

Omuem 06 oyenxe cnpageonusoii cmoumocmu egpoobnuzayuu Rusal Capital D.A.C. HoMunanoHoll cmoumMocmsio 14
1 000 0onn. CLLIA, ISIN XS1533921299, 6 konuuecmse 1 wum.
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U cTOYHMKH MHPOpMaLUHU

dedepasbHOE 3AKOHOAAMENbCMEB0

®denepanpHbii 3ak0H «O0 OIleHOYHOM nesTenbHOCTH B Poccutickoi denepariuny Nel35-d3 ot 29.07.1998 1.

OenepanbHbIA cTaHAapT oeHKH Nel «OO0IIre MOHATHS OLICHKH, TTOAXOIBI M TPEOOBAaHUS K POBEACHHIO OIICHKI,
yTrBepkacHHbIN [Iprka3zom MuHUCTEpCTBA SKOHOMHYECKOTO pa3BuTHsl Poccuiickoit denepanuu ot 20.05.2015 .
Ne297 «O6 yreepxkaeHnn denepanbHOro CTaHaapTa oreHKH «OO0Mue MOHATHS OIICHKH, TIOJIXO/IbI U TPEOOBaHUS K
npoBeaeHuo orieHKH (DCO Nel)y.

Oenepanbublii  cTanAapT omneHkn Ne2 «llenb OIEHKM W BUABI CTOMMOCTWY, YTBepkKAeHHBIH [Ipukazom
MuHucTepcTBa SKOHOMHYECKOro pa3Butus Poccuiickoit @epepaunu ot 20.05.2015 r. Ne298 «O06 yrBep:kaeHUN
®denepanbHOTO cTaHmapTa oreHKH «llenb oreHkn u BUIBI cTOUMOCTH (DCO No2)y.

Oenepanbublii  cTangapT oueHkun Ne3 «TpeGoBaHust k oTueTy 00 OLIGHKe», yTBepKACHHBIH IIpukazom
MunncrepcTBa 3koHOMHYecKoro pa3Butusi Poccuiickoit deneparuu ot 20.05.2015 r. Ne299 «O6 yTBepxkaeHUN
®enepanpHOTO cTaHmapTa oneHkH « pedoBanus k otaery 06 orerke (DCO No3)y.

Oenepanbublii  craHmapt oueHKH Ne8 «Onenka OusHeca», yTBepxaeHHbIH [Ipukazom MuHucTEepcTBa
sKoHOMHUYeckoro pazButusa Poccuiickoit deneparun ot 01.06.2015 1. Ne326 «O0 yrBepxaennn deneparbHOTO
crangapTa oueHkd «Ouenka ouzneca (DCO No8)».

/laHHvble, npeaocmae/lem-lble 3aKa3zyukom

Komust BeIIMCKHM €O cueTa JEMo JIOBepUTENbHOro ynpaeistomiero Ne 180615/00068/1 mo cocrosiHHIO Ha
15.06.2018 .

Komust BeIIMCKHM €O cueTa Jeno JIoBepuTesibHOro ynpaeistoniero Ne 180615/00069/1 mo cocTosHUIO Ha
15.06.2018 .

/JIpy2ue ucmoyHuku uHghopmayuu

CranaapTsl ¥ IpaBUIIa OCYIIECTBICHHS OIIEHOYHOH nesaTensHocTr Poccuiickoro O6mecrsa Onennukos (POO).
Mexnaynaponusie Ctangaptsl Onenku, 2011 1., JlIonnon, Benukobpuranus.

EBpomneiickue crangapter onenkn, 2009. 6-e uzn. Ilep. ¢ anrn. A.W. Apremenkosa, .JI. ApremenkoBa. M., 2010.
MesxyHapoiabiid cTanaapt ¢puHancoBoit otaeTHOCTH (IFRS) 13 «Otienka cripaBeiTMBOi CTOMMOCTH.
Epmauenkos C.I'. «CTonMocTh UMyIIIECTBA U CPOK €ro peanuzanuny». M., 2010.

Mapn V.®., Anexcannep I'.Jx., beitnu 1.B. «MuBectunmn». M.: Uadpa-M, 2004 r.

AHanuTHKa UHTepHET-opTanoB: Bloomberg, Finmarket, www.damodaran.com u ap.

OtkpeIThIE HcceqoBanus U myonukanun Poccrara, LI PO, MuHsKOHOMpa3BUTHS U JIp.
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IIpuiaoxenue 1. Konuu f0KyMeHTOB OLeHIIIMKOB
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MHHHUCTEPCTBO

SKOHOMMUYECKOI'O PA3BUTUS

POCCHUCKON ©EJEPALIAHA
OEJEPAJIBHAS CJIVIKBA

FTOCYIAPCTBEHHON PEIMCTPALIUM,

KAJTACTPA U KAPTOI'PA®HH
(POCPEECTP)

Yucronpyanwiii Oynssap, 4. 6/19, crp. 1, Mocksa, 101000

reil. (495) 917-15-24, paxc (495) 983-40-22

e-mail: rosreestr(@rosreestr.ru, http:/www.rosreestr.ru

07-03492/18  No 07.05.2018

Ha Ne

HcnonuutensHOMY AUpeKTOpY
O61mwepoccuiickoit 061eCTBEHHOI

oprarusauuu «Poccuiickoe o6mecTBo

OIIEHIIIUKOB»
Sasxuny C.JI.

a/s 308, r. Mocksa, 107078

2177/318-10 or 03.05.2018
BBIITUCKA
H3 eIHHOI0 rOCYAaPCTBEHHOr0 peecTpPa CaMOPEryJIHpPyeMbIX OpraHu3auuii
OLIEHIHKOB

ITonHOE HAMMEHOBAHUE HEKOMMEPYECKOM
OpraHu3aLHN

Obmepocceniickas obiecTBeHHas
opranusaius «Poccuiickoe obmmecTBo
OLICHIIMKOBY

OdurmanbHoe COKpameHHoe HAaHMEHOBAHHE
HEKOMMEPYECKOH OpraHu3anim

POO

MecTo HaXOKACHHS HEKOMMEPUYECKOH
OpraHu3aum

107078, r. Mocksa, 1-if Bacmauusrii
nep., 1. 2A, ctp. 1

PyxoBourens HEKOMMEPYECKO# OpraHu3aIum

HcnoaHutenbHbIN JUPEKTOp — 3a9KAH

CAWMHOM roCy1apCTBEHHOM peecTpe

CaMOpEryJIMPYeMBIX OplraHU3alii OUEHITMKOB

(EAMHO/IMYHBIA UCTIONHHUTEIBHEIN Opray) Cepreit JImurpuenuy
Jlata BKIIIOUEHHUS CBEICHMH O 09.07.2007
HEKOMMEPYECKOH OpraHu3aluy B COUHBIN

rocy/lapCTBEHHEIH PeecTp caMOpery/iHpyeMbIX

OpraHu3aly OLEHIIUKOB

Homep HexoMMepueckoil opraHuzanmy B 0003

W.o. navansuuka Ynpasienus mo
KOHTPOITIO M Ha/i30py B cepe
CaMOperyIupyeMbIX OpraHu3amui

O.B. Jlazapesa

(495) 531-08-00, 1106. 11-93
otneyarao B 50 3k3emnaspax
k3. Ne 5

Y

ML.I'. CoxkomoBa

Omuem 06 oyenke cnpagednugou cmoumocmu egpoodaueayuu Rusal Capital D.A.C. HomuHaneHOU cmoumocmvio
1 000 0onn. CLLA, ISIN XS1533921299, 6 konuuecmee 1 wim.
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BN

OBLLUEPOCCHMCKAS OBLUECTBEHHAS OPTAHMIALLMA

LPOCCUMCKOE OBILECTBO OLIEHILMKOB”

CBUAETEALCTBO

O YUNEHCTBE B CAMOPErynMPYEMOR OPraHKM3auHK OLEHUHKOB

COWEPACCARCKAR OBLIBLTESHHAN COIdnn3audsl «PCConiKOE COWBLTEG OLERINEOS
IAPECRSTPAZORIHNA DOACTINLSTA PErACTSAUMORKOR CAYRGOR 3 CAWHON FOCYAISCTECHHON DOSCTDE
CAMOPEIYNHPYERBIX GPI 3AAZAURE ouengerat § dora 2007 1. Peuci pegronkei K0 0003.

OneHimg;

Fpuropsn aperin Padasiosut

CANSRREIUS, MK W (RSO

nacnopt: cepus 4616 No 378867, nrijan 26.10.20167.
TT1 No2 Meskpaitonioroe OYOMC Pocenn 1o Mockosekoii o0t B
FOPOCKOM nocenenun Pamenckoe

(O IR ENGR e

BK:HOYCH B peecTp wienos POk
« 31 » woun 2007r., peructpaupnonnsii No 000307

OUCHIIMK HMEET NPABO’ OCYLIECTRIATE OUSHOYHY IO TeATebHOCTE Ha neek
TeppuToput Poccuiickoii deaepawn B cootnercinun © Deicpaibibig

3akoHoM «O8 ONEeHOMHOH TefTeaAbHOCTH B Poceuiickol Oeepanuns Nel3s-
O3 o1 29.07.1998r,

Buriano « 19 » anpeas 2017 rona.

Hpesiaent

Omuem 06 oyenke cnpagednugou cmoumocmu egpoodaueayuu Rusal Capital D.A.C. HomuHaneHOU cmoumocmvio
1 000 0onn. CLLA, ISIN XS1533921299, 6 konuuecmee 1 wim.
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Hpunoycenue 1. Konuu 0okymenmos Quenuiuxos

OBmEPOCCHﬁCKM OBHIECTBEHHASA OPTrAHM3ALIMNA

POCCHICKOE OBIIECTBO OLIEHIIIMKOB

105066, Mocksa, 1-i BacMmaHubIH nep., 2A;

54 107078, r. Mocksa, a/a 308;

Ten.: (495) 662-74-25, (499) 265-67-01; ®akc : (499) 267-87-18; E-mail: info@sroroo.ru;  http://WwWw.sroroo.ru
—
Sl TH AN S
FabCH Tha Eurepean Stawp of Vakiary' Anesciatans
Yien MekayHapogHoi deaepais Acc p 1t unen Esponeiickoit Hren Ynen MexayHap ro
YHACTHHKOB PHHKA HCABHKHMOCTH TPYINITH ACCOLHAHI OUEHNBIKOD ToproBo-MPOMBKILIEHHOH HATATH 10 CTAHZAPTAM OLEHKH
(FIABCI) (TEGOVA) Poccuiickoit Pegepaums (IVSC)

Buinucka

113 peecTpa CAMOPEryAHPYEMOil OPraHi3alnK OUCHIIHKOB

Hactosuas BLINHCKA W3 peecTpa camopery.lmpyemoﬁ oprasu3aunmn OUCHIIHMKOB BbllaHa

10 3a9BJICHHIO

00O "LieHTp KOPNOPATHBHBIX pelieHnii”

(R NLAD GARATITC IR T TIO AN WMV I Ramac: Ot Sausis)

o tom. tro ['puropsn laperin Pagasnosu

(D MO cmmsunia)

geasercs wienom POO n sinovuen(a) B peectp « 31 »
nomepom 000507

JLoOPOBOALHAR NPHOCTAHOBKA NPABA OCY LECTRIACHHS OLCH

[IpocTanoBka Npasa OCy ECTRICHHA OUEHOYHON JICATCABHOCTH KaKk Mepa

BOBACHCTBHSA HCT

Hioas

2007 1. 32 PErHCTPALHONHBIM

OMHON JIEATEILHOCTH HET

JIMCIHILIMHApHOTO

Mubie 3apounicHubIC 3AUHTEPECOBAHHBIM JIMIOM  CBEJACHHA, COACPKAlLIHECH B peecTpe HaeHos

camopet ')Jlllp}‘cMOﬁ OprafH3aiHn OUCHILHKOB:
Mecio paiorst (0CnoBHOC):
pewenmit”

Cpatide B 0T, HC TH GHEHTTIOR 100 1IBII0CTIE 11 aer

O crax: 23 ner

||u||m|nl:|ul|u 0 pLIcHeM lll’vp:! woBanng lqlmhcl‘\'l
AUEeHOID I TCARINCTIG

1. Junwiom Nellll - 656739 o7
(HEPENOArOTORKA B 001ACTH OUCHKH )

OOWECTBO € OFPAHHUCHHON OTBETCTBCHHOCTLIO “lleHTp KOPHOPATHBHbBIX

TOHA 11oi nepenon OIoBKH B ofaacTn

19.12.2006 1ocyaaperseimstii  ynupepewrer  no MY CTPOTCTRY

2. Jlunsom NellIB 220636 or 25.06.1993 MOCKOBCKHIT  TOCYAAPCTBEHIBIT  YHHBCPCHTET WM. M.B.

Ilomonocosa (Buciee)

B R ORI T TeCras

1. NeD03272-1 o1 09.02.2018, nanpasienne: OUeHKA HE/BIKIMOCTH. aeiiersirenen 10 09.02.2021:
3. Ne03273-2 o1 09.02.2018. nanpasaenne: OUEHKa JIBIAIMOIO HMYIUCCTRI, seliersnrenen o 09.02.2021:
3. Ne(03274-3 ot 09.02.2018. nanpasienne: Ouenka Gnineca, neiicrenrenen x0 09.02.2021

C e 1ee 0 PEIY B THEAN IPOREIENNBI POO sposepor e CHAMOPEEY PN EMOTl OPEAIN SN
1. Thaanosas. 02.09.2010 - 02.09.2010. ocHOBAHNE HPOBEACHHA: Pemenne Nol 264, pesyavrar: Hpobiaena:

2 [ranosas, 05.06.2013 - 05.06.2013, 0cHOBAHHUC NPORCACHNA:

3. [oanonas. 04.04.2016 - 14.04.2016, ocnoBanHe NpoBE/ICHI:

11.12.2015¢.. pesyasrar: Hpoiiaena

Pewenne No5972, pesyawrar: Hpoiinesa:

Tporokon  Cosera POO NeO3 o1

Hindpopaainust o i oK b 1 e mapny snicaiis C MOMEHTa BRAIOYEHHS B peecrp
wienon POO 1o 15.05.2018 kw1006 Ha npodeccnonuibHyIo JCATEABHOCTE OUCHILHKE HE NOCTYHAN0 W MEp
AHCHITLIIPHOTO BOZACTICTBIN HE IIPHMEHIIOCk. B POO orcyrcrsyer nudopuatuis o (haKTax BILICKAHHA
CPEACTR 13 KOMIICHCAIMOHHOIO (onaa. A TaKKE HPHUHICHIHN viepda eficrsusmin (GesneicTiem)
oneHIIKa B Pe3YALTATE HapymieHns pebonarmii (pe/icpa/IbHBIX CTANAPTOR OLCHKH, CTAHAAPTOR W [PABAT
ONSHOMNOIT JICATCABHOCTIL YCTAHORICHHWX CaMOpErypyemoii opramisaumeii OLCHILIKOS.

L
\ s Beickn 13 mas 2018 1,

SBE/ICHHA [TPEAOCTARICHDI 110 COCTOANMIO Ha 15 masn 2018 1.

C.J1. 3ankuu

Om i
uem 06 oyernke cnpasednusoi cmoumocmu espooonueayuu Rusal Capital D.A.C. HOMUHATLHOU CIMOUMOCTBIO

1 000 oonn. CLLIA, ISIN XS1533921299, ¢ konuuecmese 1 wim.
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KBAAMGUKALIMOHHBIM ATTECTAT
B OBAACTH OLIEHOYHOM JEATEABHOCTH

N, 003273-2 09 , despans 9018

Hactoamuii ksasnduKagHOHELI aTTecTar B 06AaCTH ONEHOYHOH
AEATEABHOCTH NO HANPABAEHMIO OUEHOYHOH AEATEALHOCTH

«OneHKa ABMKHMOI0 HMymecTBa»

BhLAAH I'puropsiny ["apernny Padasnosuuy

Ha OCHOBaHUH peurenna Qeaeparbnoro HiAKETHOTO yUpeKACHHA
«DegeparbHbIi PECYPCHBIN HEHTP N0 OPraHK3aANMH NOATOTOBKH
YIPaBACHYECKHX KaApOB»

01«09 » (bﬁBp&JIﬂ 20‘8 r. No 47

-_;__)‘,L —#/73':;{‘/:‘/«/ ¢&—  A.C. Bynxnn

Aupexrop = Ve

KpaAndukannoHHbI aTTECTAT BHAALTCA HA TPH rOAa H ACHCTRYET
A0 09 , despans 2021 .

MY gy Viromi, 3017 7. i (ngmaion W 02520007 G0 S THIF TH1 Vo |01 PI0-01 45w b & s

Omuem 06 oyenke cnpagednugou cmoumocmu egpoodaueayuu Rusal Capital D.A.C. HomuHaneHOU cmoumocmvio 40
1 000 0oan. CLLIA, ISIN XS1533921299, 6 konuuecmae 1 wm.
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- ( enter IHpunoscenue 1. Konuu ooxymenmos Ouenujukos

KBAAMO®UKALIMOHHBIA ATTECTAT
B OBAACTH OLIEHOYHOM AEATEABHOCTH

N 003274-3 « 09 , despana 90 18

Hacrosamu# xsarndukanuoHHL aTTecTaT B 06AACTH OUEHOUROH
ACATEABHOCTH MO HANPABACHHI ONEHOMHOH AEATEABHOCTH

«Onenxa 6mamecar

BHARH ["puropsny "aperuny Padasnosuuy

Ha OCHOBaHWK peuieHns (eaeparsHoro bI0AKETHOTO yIpPexK eHHA
«DeepaArbHbIi pecypCHbI HEHTP N0 OPraHAIALMHE HOATOTOBKH
YUpPABACHIECKHX KaapOB»

or« 09 . deppami 3018 ;N 47

Anpextop  ——

— /l/%z’?ff’éi‘ “c——A.C. Bynkun

Kpaandprxannonssiii aTTECTAT BEAACTCA HA TPR rOAa B ACHCTBYET
a0« 09 . despans 20 21 .

O e, W, TTTT 1, A S i W0 00 LK CAAEE S0 0, TEAS 201 T | 770 47 A2 i,

Omuem 06 oyenke cnpagednugou cmoumocmu egpoodaueayuu Rusal Capital D.A.C. HomuHaneHOU cmoumocmvio 41
1 000 0onn. CLLA, ISIN XS1533921299, 6 konuuecmee 1 wim.
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IHpunoscenue 1. Konuu ookymenmos Ouenujuxos

PeHeccaHc

JAOroBor (Monwuc)

OBA3ATE/IbHOIO CTPAXOBAHNA OTBETCTBEHHOCTW OLIEHLLIVKA

Homep:
CTPAXOBIUMK:

CTPAXOBATEND:

NEPVIOA CTPAXOBAHNA
(CPOK AERCTBIAY

PETPOAKTUBHARA JATA:

YCNOBUA CTPAXOBAHUSA:

OBBEKT CTPAXOBAHMA:

CTPAXOBON CITYYAIR:

BLIFOAONPYOBPETATENM:

OBbEM CTPAXOBOMO

VICKITIONERWA 13
CTPAXOBOMO MOKPHITMA:

001PIL-356710/2017

000 «pynna Peseccanc Crpaxoaakmes
Pocown, 115114, 1. Mockea, lepBenescran wabepexyas, i, 7, CTp. 22
Nngenans BAHKA POCCIAM A N° 1284 or 1410.2015r

IpuropsH MaperuH Pagaanosuy,

nacnopT 46 16 378847, srinas 26.1020161. TN N© 2 Mexpasiorioro O¥OMC Poccik no Mockoscxoi 06N,
ropoackem noceneHun Pamewcroe. HH 504009619639

140708, Mockoackan ofin, rPamenckoe, yi Mpaxiancan, 19

€ «28» uiona 20171, no «27» vions 2018r.

OCe Aty BsOIONNTENDHG, NP YOICEN OMBaTH CTRAXOUON NDEMIM B MODAIKE, NPESYCMOTDEHHOM HITTOMUMM
Horosopos NMonncom).

Crpaxonaase  cOyonoenessoe  HaCToAUWMM  [1OMoeopom  (FToNWCOM),  PACNPOCTRIHARTCR Ha  CTDEOBbR  CTy'@K,
noovciweawpe nogme 00 «acos M, DIERMOLIEND 33 AHEM ONAGTH HAWTEEM REHLIGMN WK NOCTYIIeHUS Ha
pacetHuit ovet CIpO0aUMG CTRAX0BOM NPeMK, HO He pavee 00 WaCOB R, YXAIaHHOIO XaK AaTé Havana
ARRCTBNA HACTORURTO Jorosopa (MNonncal,

B Cywae, ecny CTPAxoBas NPEMUR He NCCTYMT Ha PacieTHB (MeT CTPEXOBWMKE B DI3MEPE W CPaOKM,
YOTAROBAeHHEE HacToAMM  Joroeopos  (Nonwcon), 10 Hactoswwi forosop (Monucl cimaercs ke
DCTYNHBLIKM B CHAY

Cofuve, B pE3y7IbTate KOTOPOTO NPUYHHEH YILEPD 33Ka3uMKy, 33RMKHMBIeMy QOMOSOP M3 NPoSeeNMe
OUSHEM, W BPSL TRETHIM NALLEM, MMERO MeCTo nocne «28e mans 2015 roga

Hacroauwn [orcacp [MOnuc 3amo0ues W AeWCTEYRT 8 COOTReTCTanM ¢ [paBunaMy  CTPIXORaHUA
OTBETCTEENMOCTY  CueHmxkos (pepaxima 20] O00 eofpynna Peneccadc (TPaxOBaHWED, YTBEDK/EHHLX
NPWE2IOM TeHEEARBHOIO MpexTepa N?15 07 «28s snbapa 2008 r {ganee — MNpasuna cTpaxoparwi) B cnyvyas
PAIBONICHA NP TONKOBAHIMA YCNOBMA HacToawero forosopa (Monncal u MNpaenn CTpaxoBasks, NpuopaTeT
WMEKT nanoxeHus Hactomuero forosopa (Monuca). MNpasuna CTpaxoBaHMs NPUNSTSOTCR K HACTOSLEMY
florosopy (Monvcyl W RENRKTCR €10 HEOTHEMNEMOW HacTer. Noanwcusar Hactoswwi foroscp (Monnd,
CTpaxosaTens NOATESPKAAET, “TO Pany-Hun Npasuna CTPaXOBaHMA, O3HIXOMNEH € WAMW W COATYETCR WX
BENOMAHATL.

VMyLecTeestbe MHTepecyl, CORIaHie © PACKOM OTBETCTBOHHOCTM CTpaxcaatens no o6AlaTenscIBam,
BOIHEAOLUNM BCACACTENE NPHUMMEHUA YIEPSS JAKATUMKY, 3AKMOUUBLLEMY HOTORON HA MPOABABHIE DLIEHKN,
WA TRETHAM NALLaM.

YCI13108neHH BCTYNVBWMM B JIKOMHYIO OATY DEWeHHeM Cyaa ANk NpusHaHies CTPAXCOWMKOM $axT
npusskerns ywepba feactauamy (Gesgencrauem) CTpaxosaTens 8 PEsyISTaTE HapyweHs Tpebosanni
SeLPANbHBX  CTAHAIPTOR  OUCHKM, CTIHAIPTOR W MPABAA OLULHOMHOW JRRTENBHOCTH, YCTAHOB/IEHHEX
CAMOLRTYNAPYEMON  OPFaMMIALMEN  OLSHURIGE, WNEHOM XOTOPOR ARNANCA CTP3X0B3TENt HZ MOMEHT
npuuMHeHNR ywepta.

CTPaxoBoR CRyNal CHMTAETCS HaCTynwswes Npn cobMOREHNM BCex YCnoBMi, yrasakux B 1t 4.3, Mpasim
CTPEX0BIHAS,

Brirogonpnobperarenami no Mactoswesy forosopy (Monncy) sanorcs:

= 33KAIYAY, IINOHUBLNA J0COS0D HA NPOBEREHUE OLRIKM CC CTPAXORATENEM WM I0PUINSECKIN Ao, ¢
XO10p0M y CTpaxoaarens JaKN04eN TRYACON AGT0B0p,

— MHME DTt DMLY, KOTOPHIM MOXET GuTo Npuemhen yuepb nps ocywecTaneHnn CTpaxosarenem
OUEHOYHOR JILATeNBHOCTH

B cymMmy CTpaxoBOfo SOIMEWEHNs, rogrexawero sunnate CrpaxoBuwmMecM MnpK HacTyrnedun CTpaxosoro
cnyqas, No macroswemy Jorosopy (Monucy) BKAKMAINTCR PACXOd, ykasadume 8 nn 1127 fpasun
CTPAXOBIHUA

AONOAHUTENBHO K YCNOBWAM, OroBopertbia 8 Painere 5 MNpasnn CTPIXOBAHMA HE RBNMOTCR CTPAXCHHIM
CRYMBEM ¥ HE NOKPHBIOTCN HACTCAWNM CTPAXOBIHVIEM,

1) noBon yuleph & pesynorare ASRCTEMA CTPaxCBATENS, MIBECTHRA Hd MOMEHT HAVANA HACTOMUErD
CTPAXOBAHUR, 14 O KOTOPoM BHND KUIsecTHO CTpaxosaTem

2) pacxopt Crpaxosarens, CAF33HHNE C BO3BPATOM CTOMMOCT OK33ISHHLX YOIYr, IGMEHOR Ha OKasaHwe
SHANOFUHHENX YOIYT HAK YCTPAHEHNE HEACCTSTROB OK3IaHHBIX YOyT.

337500000 (Tpy MUANMOHA TPUCTA CEMBOECRT NATo ThicAY] pyBRed N0 KaxQOMy CTPAXOBaMY CIySao A
675000000 (lUeCTs MAANMOHOB COMBCOT NMATHACCAT Tocad) pylnel no sceM CIpaxofum Ciydassy @
COBOKYNHOCTI, NEONICIWBALUKM 8 NepUO ABRCTEKA HaCToALLEro florosopa (Monwca).

19% 07 CTPaX0809 CyMMH, MO KEXAOMY CTPAXOEOMY CNY4aN0,

6.623,00 (LLIeCTb THICRY LUECTHCOT ABA/LATL TPM) pyEns.
Crpaxosas npesus nognexnt onnare Q0O eliesTp xOpNOPETHEHEK peLueHitit BRHHOEPEMEHHLIM NNATEXCH B

CTPAXOBATENb:

FpuropaH Faperwt Pagasnosmy
; S agpon (7
--5 - v

Omuem 06 oyenke cnpagednugou cmoumocmu egpoodaueayuu Rusal Capital D.A.C. HomuHaneHOU cmoumocmvio
1 000 0onn. CLLA, ISIN XS1533921299, 6 konuuecmee 1 wim.
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OBLWEPOCCUHCKAR OEI.I.IECTIEHHAS OPFAHM3ALMSA

»,POCCUMCKOE OBILECTBO OLIEHIIMKOB”

CBUAETEADbCTBO

O YNEHCTEE B CAMOPETYNIHPYSMON OPFraHM3auMH OUEeHLMKOS

OBCPOCCHACKAR OBWECTISHHAR ODIAHKSIURH “FOCCHACKOE COIRCTRO OUEHLNKOR*
JAPETUCTPRPOSAHA DEACPANKHONR PErNCTPEUNOHHOR CAYKEOR B EANHOM rOCYIAPRCTEEHHOM DEeCTpe
CAMOPEryNMpyEMbiX COTaHNIALNR QUEHILMXOE D mona 2007 r. pervcTpaussmiid (9 0003,

Ouenmmx;
Cononxuii Mass Barepnesuu

fhasnenna; 10m w omvecmeol

nacnopt: cepust 4513 No 008532, seigan 12.02.2013r,
Oraenon YOMC Poceunn 1o rop. Mockse no paitony Cesepnoe Tyumuo

(OpeaN, Sedaauent doxy.eesm)

BEIIOUCH B pecetp wienos POO:

« 11 » anpens 2016r., peructpausonnbiit Ne 009837

OUEHIIME HMECT NPaBo OCYIHECTBANTL OLEHOMHYIO ACATEARHOCTL Ha BCei
Tepputopii Poceniickoii eaepauun 8 cooTBercTBHI ¢ (eaepaiibHbIM
jakoHoM «O6 ouenouHoit nedrensLHocTH B Poccniickoii eaepariy Noj35-
®3 o1 29.07. 1998,

Cpok AciicTBus HACTOSIETO CBUJICTE/ILCTBA 3 1OJA ¢ AaThl Bhi1aum.
Buijiano « 11 » anpeng 2016 roaa.

IMpesient A N C.A. Tabakosa

Omuem 06 oyenke cnpagednugou cmoumocmu egpoodaueayuu Rusal Capital D.A.C. HomuHaneHOU cmoumocmvio 43
1 000 0onn. CLLA, ISIN XS1533921299, 6 konuuecmee 1 wim.
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Hpunoycenue 1. Konuu 0oxkymenmos Quenuiuxos

!

[0
OBIEPOCCHIICKAS OBIIECTBEHHASA OPTAHUBALIMA

POCCHIICKOE OBIIECTBO OLIEHIIIUKOB

105066, Mocksa, 1-i BacmaHHBIH nep., 2A; 2 107078, r. Mocksa, a/a 308;
Ten.: (495) 662-74-25, (499) 265-67-01; Daxc : (499) 267-87-18;  E-mail: info@sroroo.ru; http://WWW.STOroo.ru

S T AN Y S

Ynes MexayHapoanoi desep Acc I it wien Esp i Ynen Yren MEKIYHAPOAHOTO KOMHTETA
yuac PHHKE ™ TPYTIITA ACCOIMALMI OUEHIAKOD ToproBo-NPOMMKILLICHHOM BATE no mmxaw;au OUEHKH
(FIABCI) (TEGoVA) Poccuiickoit Geaepan (IVSC)

Buinucka
W3 peecTpa caMopery/npyemMoii Oprann3auiny OUeHIHKOB

Hactosuias BeInHCKa W3 PeecTpa camoperyupyemMoil OpraHi3atlii OLCHLLNKOB Bbl/laHa
10 3asBIACHHIO
000 "LlenTp KOpHopaTHBHbLIX pelueH#ii”

A O T 90 DOIOG PRIV HOBAIRIC OPEEMIESI

o toM. uro Conoaxunii Mabsa Bajepbeuy

@ WO sucmaisa)

apnsercs wienom POO u ekmouen(a) B peectp «_L1 » anpens 2016 r. 3a pernCTpalUMOHHBIM
nomepowm 009837

J106poBO:IbHAd NPHOCTAHOBKA NPABA OCY LIECTBICHHA OLEHOMHOIT NEATENLHOCTH: HET

anOCT‘dHOHKa npasa OCyWeCTBACHHA OUEHOMHOI ACATENBHOCTH Kak mepa JANUCUHATHHAPHOTO
BOIACHCTBHAL HET

Mibie 3anpollieHHbic 3AMHTEPECOBAHHBIM JIMLIOM CBEAEHHSA, COlepAauHect B peecTpe WICHOB
CaMOpery/InpyeMoii OpraHH3alim OUCHIHKOB:

Vecro paiotn (oenonuce): OBuectso © OIPAHHYCHHONH  OTBETCTBCHHOCTLIO "IlenTp KOPHOPATHBHLIX
pemenuit”

Crass 8 00 ECTH OHEHDMHOTT AeNTCABHOC TN 3roaa
O crigk: 3 roaa

Hugopranus 0 swciien o0patoBauHn w/nan npodecenonnanioil nEPenoAroroBry  n onRCTH
DUEHDHHOI ICHTEALHOCTIN

1. Munzios Nel1T1 000177 or 18.02.2016 Hucruiy (OIAOBOTO PhIHKA M YIPABACHHS (NCPENOATOTORKA B
O0IACTH OUCHKH):

2. flunnom Nel/2014-12817 or 25.06.2014 ®I'OBY BIIO "®unancospii ynusepenrer npn pasurenserse
PO" (Bhicmiee)

Kun i aannonubii arrecran:

1. No004576-2 or 13.03.2018. nanpasacnue: Ouenka ABHKAMOIO HMY HICCTBA, aeiicraurenen ao 13.03.2021:
7. NoO04575-1 ot 13.03.2018. nanpanienue: OLCHK HEABIKHMOCTH, ACHCTBATEACH J10 13.03.2021:

3. NeO04574-3 o7 13.03.2018, nanpanaenue: Ouenka Gusneca. ACHCTBITCACH 10 13.03.2021

CHeAcHHs) 0 PEYALTATAY TROREICHNLIN POO NpoBepor aeHA CAOMOPET VRPYEMOR OPrafisalimg:
[L1aH0Bas HPOBEPKA ACHTEARHOCTH ONEHIMKE HE TIPOBOHIACK

HOPAEATIS 0 RN KAI00 W ICHHITIIAPIEIX papicrannie C MOMEHTE BKIIOYCHMS B peccTp
wienos POO 1o 15.05.2018 xano6 na npodeccHonaibnyio ASHTeLHOCThH OUCHIMKL HE TTOCTYIAN0 # Mep
AMCHHILTAHAPHONO BOZACHCTRAS HE TPUMCHAIOCE. B POO orcyrerayer niopManus 0 Gaktax B3bicKanns
CPEACTH W3 KOMIICHCAIMONHOTO  (hOHAR, A TAKKE MPUHHHCHUN yuiepba aciicreuamu (Desneiicranem)
OUCHIMKA 18 PeayIRTATE Hapyiens TpeGonannii (eacpaibiibiX CTaHIapTOR OLUCHKH, CTAHAPTOR W [IPaBHI
OHEHOUHOI ACHTCTRHOCTI. YCTAHOBICHIBIX CAMOPETY/IMPYEMO# OPran3aineit OLCHIHKOB.

o / C.J1. Baskun

[

Omuem 06 oyenke cnpageodIugol CMoUMOCmu e8pooo. j i
spooorucayuu Rusal Capital D.A.C. Homun
1 000 0onn. CLLA, ISIN XS1533921299, 6 konuuecmee 1 wim. Y ot emetttocn 44
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KBAAUOHUKALIMOHHBIA ATTECTAT
B OBAACTH OLIEHOYHOM AEATEABHOCTH

N, 004576-2 . 13, wmapra 9018 ;.

Hacrosumii kBarnpuKaLHORHbIH aTTecTaT B 06A2CTH OLEeHOYHOH

A€ATEALHOCTH 1O Hanpau,\euum ()ll(‘ll()‘-lll()l“l ACATEABHOCTH

«OneHKa ABHKMMOT0 HMymecTBa»

BhIAAH Conoakomy Mnbse Banepbesudy

Ha OCHOBaHHH pemenns eAeparbHoro G10AKeTHOro yupexAeHHs
«®egeparbiblii pecypCHblil HEHTP MO OPranH3aliu NOATOTOBKH
yIpaBACHYECKHX KaApPOB»

el 5 =MapTa 92018 r. N I3
Aupextop —— e ','.-.f’,:;:zca—a, —A.C. Byuxnn

/

Kaa)\ucbuxauummmﬁ ATTecTaT BhlgaeTca Ha TpH rojga A?ﬁCTB)‘BT
ao« 13 » Mapra 20 21 r,

) D Unan B Dot M (TSA0-S0000 SC AR TIW TEY law | 0W0 TIW 475

Omuem 06 oyenke cnpageodiugol CMoUMOCmu e8pooduea j i
yuu Rusal Capital D.A.C. nomunaneHo
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KBAAUDHUKALIMOHHBIN ATTECTAT
B OBAACTHM OLIEHOYHOM JEATEABHOCTH

N, 004574-3 « 13 , Mapra 2018

Hacroamui kparnpukamuonnsii arrecrat 8 06AacTH 01EHOYHOI

ACATEABHOCTH IO HANPpABACHHIO ONEHOYHOH ACATEABHOCTH

«Onenxa busuecan»

BBIAAH Conoaxomy Unse Banepsesuuy

HA OCHOBAHHH peureHus pegeparbHOro 60AKETHOrO yupexaenus
«(Deaepa/\buuii PecypCHbLIE NEHTP MO OPraHA3aNHK NOATOTOBKH

ynpaBJ\eH‘leCKﬂX Kaupon»
or« 13 , Mapra 9018 . Ny 33

AnpekTop o« ——SFf—— /W(,,, A.C. Byaxun

KB&U\HQ)HK&L[HOHHLI& ATTECTAT BRIAACTCA HA TPH roga v AeﬁCTB)’CT
a0« 13 » Mapra 20 21 .

AD Orvpame, Macem, 20117, <l Magaenen W 000030503 ONC IS T3 W5 741 S - J405) TIB-47-4L, wavw apgmsy

Omuem 06 oyenke cnpagednugou cmoumocmu egpoodaueayuu Rusal Capital D.A.C. HomuHaneHOU cmoumocmvio 46
1 000 0onn. CLLA, ISIN XS1533921299, 6 konuuecmee 1 wim.
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Hpunoycenue 1. Konuu 0oxkymenmos Quenuiuxos

PeHeccaHc

CTpaxoBaHne

AOroBoP (Monmd)

OBA3ATHTbHOIO CTPAXOBAHWA OTBETCTBEHHOCTI OLIEHLLWKA

Homep:
CTPAXOBLUWK:

CTPAXOBATEIb:

MEPUOL CTPAXOBAHMA
(CPOK AEACTBMS):

PETPOAKTUIBHAS [JATA:

YCIOBUA CTPAXOBAHUA:

OBbEKT CTPAXOBAHUA:

CTPAXOBOW CITYYA:

BbIFOAOMNPUOBPETATENW:

OBbEM CTPAXOBOIO
MOKPbITUA:

WCKIMNIOYERNA 13
CTPAXOBOrO MOKPHITUAA:

CTPAXOBAA CYMMA

(MIMUT OTBETCTBEHHOCTW):

OPAHLUW3A

(BE3YCITIOBHAS):
CTPAXOBAA NPEMUA,
NOPAAOK OI'InATbI

/' { QZ—"" dHIer
p

001PIL- 391779/2018

000 «Ipynna Pereccanc CTpaxosaHue»

Poccmg, 115114, 1. Mockea, [lepbererckan HabepexHas, a. 7, c1p. 22

NuueHsna BAHKA POCCUW CU N° 1284 ot 14.10.2015r

Conogkuin Unba Banepbesuy,

Nacnopt 4513 008532, srygan 12.02.2013 r, otgenom YOMC Poccun no rop. Mockse 1o panoHy
CesepHoe TywuHo, 770-095 UHH 773392530260

125481, r. Mocksa, yn. Ceoboab, 4. 71, k. 2, k8. 395

c «08» anpens 2018 r. no «07» anpens 2019 .

Cbe patbl BAKHUTENLHO, NMPKU YCIOBWA ONNATHl CTPAXOB0N NPEMAM B NOPARKE, NMPEAYCMOTREHHOM HACTORLMM
Loroeopom (Monucom),

CrpaxoeaHve, obycnoeneHHoe Hactosuwm Jorosopom (MONMCOM), pacripoCTpaHsETCR Ha CTPaxoBbie CriyHau,
nponcweawwe nocne 00 YaCoB AHA, CREyOWero 33 AHeM OMNNaThi HANWNHBIMI [eHbraMin UAW NOCTYTINeHUS Ha
pacyeTHbIn cqeT CTPaxoBLUMKS CTPAXoBOW Mpemun, Ho He padee 00 Yacoe AHA, YK33aHHOTO Kak Bata Hadana
flevcrens Hactoawero foroeopa (MNonuca).

B cnyuae, ecnn CTP3XOB3R MpeMUs He NOCTYNUT H3 PacyeTHbin cueT CTPaxXOBIUMKE B PaiMepe U Cpoky,
ycTaHosneHHse Hactoswum Jlorosopom (Monucom), 1o Hactoawmn Lorosop (Moauc) cuutsetcs He
BCTYNMBLWM B CANTY.

CobriTie, 8 pesynsTarte XOTOPOrG MprHMHEH yuwepb 3akazuunky, 3aKN0YMBLIEMY OTOBOD Ha ripoBefeHwe
OL{eHKY, WWNKN BpeR TPeTonM NUUIM, Meno mecto nocne «28» s 2016 roga.

Hactoawuit [lorosop (Monuc) 3aknioveH W felicTsyeT B COOTBETCT8WM C [lpasunaMn  CTPaxoBaHva
OTBETCTBEHHOCT oueHWwwmkos (peaakuma 20) 000 «fpynna Pereccanc CTpaxosaHwes, yTBepXKAEHHbIX
npuKasom MesepanbHoro gupekropa N°15 ot «28» areapa 2008 r. (nanee - Npasuna cTpaxosaHus). B cnyvas
PasHOrNacuid Npwt TONKOBaHWN yCnosuin Hactosiero forosopa (Monwca) v MNpasun cTpaxoBaHWs, NPUOPUTET
UMEIOT NONOXeHNA Hactoslero forosopa (Monuca). Mpasuna CTPaxoBaHWS MNPUNAraNTCS K HACTOAWeMy
Horosopy (Moancy) 1 ABNRITCA B0 HeoTbeMNeMON 4acTbio. Moanucsieas HacToawui Jorosop (Monwc),
Crpaxosatent NOATBEPXASET, YTO Nonyywn MpaBuna CTPaXOB3HUS, O3HAKOMNEH C HUMU W 0BA3yeTca ux
BLINOAHATD.

VIMYLLECTBEHHBIE UHTEPeCh), CBA3AHHLIE C PUCKOM OTBETCTBEHHOCTH CTpaxoeatens no ofs3aTensCTBam,
BO3HUKAIOLWNM BCNEACTBUE NPUYUHEHUA YUepba 1aKa34nKy, 33KNI04MBLUIEMY OTOBOP Ha NPOBEACHUE OLEHKY,
wiuny TpeTeM NuLamM

YCTaHOBNEHHBIA BCTYNUBLIMM B 33KOHHYI0 CWNY DelieHUeM Cyfia MAKU NPU3HAHHLIA CTpaxoBuwukom ¢akt
npuunHenns ywepba penctemsmn (Geagenctenen) CTpaxosatens B pesynbrate Hapywewus TpebosarHui:
depepanbHbix  CTaHAapTOB OLEHKYW, CTaHA3PTOB M MP3BWMN  OLEHOYHON AEATENLHOCTY, YCTAHOBAEHHHIX
CaMOPErynupyemMon OpraHu3aLivert OUEHWMKOB, 4IEHOM KOTOpoW #8nsncs CTpaxosatent Ha MOMEHT
npusKHeHus ywepba.

CTpaxoBOW CRYYal CUvTaeTCs HacTynueWweM npu cobniofieHnn BCex YCIoBuiA, ykasanHeix B m. 43. Mpasun
CTPaxoBaHuA,

Buoirofonpuobperarensmu no Hactoswemy florosopy (Monucy) sensiotcs:

— 33K334UK, 3aKNIOYMBLUNIA JOTOBOP Ha MpoBeaeHne oljeHki co CTPaxoBaTenem unu IPUANHECKUM NULOM, C
KOTOPLIM y CTpaxoBatens 33kKYEH TPYACROW A0T080P;

- WHbie TPeTbU NMU3, KOTOPHM MoXeT BuiTb npuumHeH ywepb npw ocywecteneHnn Crpaxosarenem
OLEHOYHOW ABATENLHOCT.

B CymMMy CTpaxoBOre BO3MeWeHUs, NOANexXaWero sbinnare CTPAXOBLYMKOM NP HACTYNMNEHWM CTPAXOBOIO
ayvas, no Hacroawemy [florosopy (Monucy) eknwo4aleTcs pacxoawl, ykasanHsie 8 nn. 1121 Mpasun
CTPAxoBaHns

[lononHuTensHO K YCI0BUAM, OFOBOPeHHLIM 8 Paspene 5 Mpaswn CTPaxOBaHUA He SBNFIOTCA CTPAXOBLIM
CAYYaeM U HE NOKPHIBAKTCA HACTOALLWM CTPAXOBAHNEM

1} noboit ywepb & pesynvrate nercreuit CTPaxOBaTens, WMIBECTHLIN HA MOMEHT HAYana HacToOSWero
CTPAXOBaHUA, U © KOTOPOM BbINC M3BECTHO CTPaXOBATENK);

2) pacxofipt CTpaxosatens, CBA3aHHLIE C BO3BPATOM CTOMMOCTU OK33aHHbIX VYT, 33MEHON Ha OKalaHue
3HANOMUYHBIX YCNYT UK YCTPAHEHUE HEJOCTATKOB OKa3aHHbIX YCAYT.

3375.00000 (Tpy MUMIMOHA TPUCTa CEMBAGCAT NATb ThICAY) pyBnel no kaxgomy CTpaxosoMy cayuaw W
6 75000000 (lWecTb MUNAMOHOB CEMbCOT NATBAGCAT THICAY) pybnei no BceMm CTPaxoBuIM CAYYasM B
COBOKYMHOCTY, NPON3OLISALINM B MEPUOR AACTBIA HacToawero Jorosopa (Monnca),

1% OT CTPax080M CyMMBI, NO KAXKAOMY CTPAXOBOMY CNYYEK.

8.100,00 (Bocemb Thica cTo) pybneit.
Crpaxosas npeMus Nognexut onnare 000 eLieHTp KOPrNOPaTUEHEIX PELWEHNs @AWHOBPEMEHHLIM NN3TEXOM B
x.pon noAD9%s anpens 2018 ropa

CTPAXOBATENb:
Conogxuin Unbs Banepbesuy

/[;.Ldg;«a/r //?f)
74

CTP3XORIHUA WUMYLECTea U Moanuck

x may  lakceroxk AB., Ha

M

Omuem 06 oyenke cnpagednugou cmoumocmu egpoodaueayuu Rusal Capital D.A.C. HomuHaneHOU cmoumocmvio
1 000 0onn. CLLA, ISIN XS1533921299, 6 konuuecmee 1 wim.
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Hpunoycenue 1. Konuu 0okymenmos Quenuiuxos

Reu @CCaHC

Paxo

NE

r. Mocksa

IMoauc Ne 001PIL-391780/2018

o0si3aTenbHOro CTpaxoBaHHWst OTBETCTBCHHOCTH HOPUAWYECKOIO Jinla npH

OCYILECTBIIEHHH OLEHOYHOI JesTelIbHOCTH
(Bbinepxka w3 [lorosopa NeOO1PIL-391780/201800a3aTeNLHOrO CTPAXOBAHIA OTBETCTBEHHOCTH IOPHAHYECKOTO
JHUA NPH OCYLHECTRBICHUHA OLUECHOY HON 1eATEIbHOCTH)

CTPAXOBATEJIb:
000 «llenTp KopnopaTHBHLIX pemenuiiy. MHH 9705008380
119049, r. Mocksa, 1-ii JllocHHoBekil nepeynok, 1. 36

Jlnua, 0TBeTCTBEHHOCTD KOTOPbLIX 33CTPANOBAHA:
I'paknane (aeecnocobHeie (U3NMECKHe NHI@) — HHIAMBHAYAIbHbIE NpeANpHHUMaTenn Oe3 0Opa3oBaHMA
HOPHAHYECKOrO NHua (Npolueaiiie rocyAapeTBeHHYI0 PericTpaiiio Ha NPaBo NPOBEACHHS HHIHBHIYanbHO-
TPyAoBOIi AeATeAbHOCTH). noayuMslune arrectart OUEHIUHWKA, HAXONAUMECH B TPYAOBBIX OTHOIWEHHAX CO
CrpaxoBareneMm B COOTBRTCTBHH C 3aKlioueHHsiM co CTpaxoBaTenem TPY/AOBbIM JTOrOBOPOM (KOHTPAKTOM),
P AAHC KO-TIPABOBBIM 10MOBOPOM.

OBBEKT CTPAXOBAHMWS:

HayniecteerHble wHTepechl CTpaxoBaTtes. CBA3aHHbIE C €r0 PHCKOM MPakIaHCKOI OTBETCTBEHHOCTH NO
00s3aTENbCTBAM. BOIHHKAIOWIUM BCICACTRHE NpHUNHeHNA yOTKOB Brirononpuodperatenasm (Tperbim nuuam),
BKIKOYAA NPHUHHEHHE BPEAE MMYILECTBY, NPH OCYWCCTBACHHH OUEHO'HON ACATEABHOCTH, 3@ HapyuieHHe
JIOTOBOpAa Ha MPOBEACHME OLCHKH 1 (Man) B pesyasrate Hapywenus Crpaxosatenem (OUCHULMKAMM,
Haxoswmmnes B wrare Crpaxosatens) TpeDoBaHMIl K OCYWICCTBIACHMIO OLCHOMHOI  J€ATE/ILHOCTH.
NPEAYCMOTPEHHBIX  nonokeHnamy  Delepanbhoro 3akoHa «0O0 oucHo4HOI aeatensHocTH B Poccwiickoil
Deaepatuiiy, HapyweHHns (enepaibHbIX CTAHIAPTOB OLEHKH. HHbIX HOPMATHBHBLIX MPABOBLIX aKTOR Poccuiickofi
Deaepatiit B 061aCTH OLEHOMHON ACATENBHOCTH, CTAHAAPTOR H NPABHA OUEHOHHOI ICATENLHOCTH.

CTPAXOBOH CIYYAH:

VeTanrosaeHHb i BCTYMHBIUNM B 3AKOHHYKO CHIY PEUICHHEM CYAA WK Npu3HanHbii CTpaxoBUMKOM
Q)aKT npulumcmm CmaxonareneM wuan JIIIII.O\I. OTBETCTBEHHOCTE KO’I‘OpOI‘D 1ac1paxonana (ouemmma). BPE,’la
HMYIIECTBCHHBIM llH‘I‘Cpt‘C'd\l TDETbMX Jni, BRAKOYAA BpC;'l. npn-umennblﬁ HMYLUICCTBY Tpcnmx Jul, B
Pe3YALTATE  HENPEAHAMEPEHHBIX OWHOOK. YNYIWeHuid (KOTOPLIMK 110 HacToswemy Jlorosopy sBisoics
napyvuenns CrpaxosateieM TpeDoBaHMii K OCYLUECTBACHHIO OUCHOYHON AEATEALHOCTH, NPEeAYCMOTPEHHBIX
NOJIOKCHHUAMH tbe.uepa.rlbuoro 3aK0OHa «06 OLIEHOUYHOI 1€ATENBHOCTH B Poccuiickoii (Denepaunn». HapylueHusa
¢e,1epam>m,|x CTAHAAPTOB OUCHKH, HHBIX Mopmanmuux npasoablx aAKTOB POCCIIﬁCKOﬁ (De;lcpaulm B 05.’!3CTI|
OueHo‘iHOﬁ JCATEABHOCTH, c1avmapTos n npaslm OUCHOYHOT JCATCABHOCTH), NONVIUCHHBIX CT‘anOBaTC.’ICM
(oueumuxauu. HaxXoOasUHMHCR B uTare C'IpﬂXOBQTEJIﬂ) " mmpue B TOM 4ucine nplmenn K uap_\-memno
A0rosopa Ha nposcncnne OUCHKH, MPH OCYIIECTBIICHHH oueuolmoﬂ ACATCALHOCTI.

JUMHUT OTBETCTBEHHOCTH:
100.000.000,00 (Cto mMuanuonoB) pyOaeii BCEM CTPAXOBBIM CAYYAAM B COBOKYMHOCTH 32 BECh NEpPHOA
CTPAXOBAHKS.
40.000.000,00 (Copor MuanoHoB) pydaeii 10 0AHOMY (FaKAOMY) CTPAXOBOMY C/IYHAI0.
8 ToM yucae 5.000.000,00 (Ms1e wuaanonoB) pyouaeii no oIHOMY (KaKI10MY) CTPAXOBOMY CAVHAK), B HACTH
CTPAXOBAHIA OTBETCTBEHHOCTH 33 HAPYIIEHHE A0r0BOPA Ha NPOBENCHHE OLUEHKH,

NEPHOA CTPAXOBAHUA:
¢ «15» anpens 2018 r. no «14» anpeas 2019 r.

YeA0BNS CTPaxoBaHnA, He OrOBOPEHHbIE HACTOALIMM CTPaxoBbIM TIONHCOM, periameHTHpylotes Jlorosopom
NeOOTPIL-391780/2018  06a3aTenbHOr0  CTPAXOBAHMS  OTBETCTBEHHOCTH  IOPWIAMMECKOTO  JMu@  npy
OCYLUECTBACHIN OUCHOYHOM ACATE/ILHOCTH, @ TAKAKE NPHAOKCHHAMH K HEMY.

0

I .;‘. IAXOBAHUS UMVIYECEd U
by coiux uy Moswyenkosa
eanocmu Ne2017/1224 om

Omuem 06 oyenke cnpagednugou cmoumocmu egpoodaueayuu Rusal Capital D.A.C. HomuHaneHOU cmoumocmvio

1 000 oonn. CLLIA, ISIN XS1533921299, ¢ konuuecmese 1 wim.
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Hpunoscenue 2. Konuu 00KymeHmos, OMHOCAUUXCA K 00beKmy OUeHKU

15 WIOH 2018

//’?f,/,(."t_ 180615 /d’/[ﬁ

eV'HWTB!V‘

AO «CneumanuauposaHHbin aenoautapuin «MHOUHUTYM»

TueHans Ha ocywecTenexue agenoauTtapHoi aestensHocty Ne 045-07071-000100 ot
31.10.2003r., Bblaana SKLIB Poccum; NULEH3NA CneumanisnposanHoro aenosntapus Ne
22-000-1-00013 ot 04.10.2000r., sbigana ®KLIb Poccuu

mecTo HaxoxaeHus: 115162, r. Mocksa, yn. LLlaGonoska, a. 31, kopn. b

nouTosblit agpec: 115162, r. Mockaa, yn. LLlaBonoska, 4. 31, kopn. B

WMHH: 7705380065 ,Ten: (495) 252-32-32 ,¢akc: (495) 663-35-79

hopmuposaHue ebINUCKU sbinonHeHo: 15 uoHa 2018 eoda

BbIMUCKA Ne 180615/00068/1
no cocTosHuio Ha 14.06.2018 (KoHewl onepaunoHHOro AHs)
no seinycky: Rusal Capital D.A.C.; OBnurauus, AoKyMeHTapHan umenHas, per.N XS1533921299; ISIN
XS1533921299; CFI DAFXFR; Hom. 1 000.00 usd

SDP/000/00002008
Cuet geno Ne OBWecTBO C OrpaHieHHON OTBETCTBEHHOCTbLIO Ynpasnaouasn
HaumeHoBaHue aenoHenTa: komnanus "Apukanuran” [.Y. ONUD peiHOYHEIX (UHAHCOBbIX
MHCTPYMeHTOB "ApukanuTan - [nobansHble HBeCTULN®

Bupa cyera geno: CyYeT Aeno A0BEpUTENbHOrO yNpaensiowero

Poccuitckas Pepepaums, 115035, r. Mockea, yn. CagoeHuueckas,

Aa.82,ctp. 2

Howmep, aata roc. peructpaumm u HaumeHosaxue OPH 1127747149155, BbiaaH MeXpanoHHON MHCTEKUMEN
OpraHa, OCyLeCcTBUBLIEro perucrpauuto: deepansHoi Hanorosomn cnyx6bi Ne 46 no r. Mockee 15.11.2012

MecTo HaxoXaeHus:

HaumenoBsanue MXp / Ne

B 2 u
a::):::g:uu CuyéT peno [lenoHeHTa .cyeta B MXp / Ne Paspena Koru u:CTBO’
cuyerta B MXp i
Rusal Capital D.A.C.: O6nvraums, goxymeHTapHas nmenHasn; per.N X51633921299; ISIN 280
XS$1533921299; CFI DAFXFR; Hom. 1 000.00 usd
5 HeBaHKOBCKas KDEAWTHAR DPraHnaauna
98055 - LiesHie Bymarn 5 SDP/000/00002008 - OBwecTso ¢ OTpaKUMEHHOR ) BKUMOHEPHOE OBLIECTBO "HaUMOHANbHbH
OTBETCTEEHHOCTLI) YNPABNAIOWLARA KOMNaHWA "ApnkanuTan 2
ADBSPVTATIBHOM A.Y. ONUD pIHOLHBIX GUHAHCOSEIX HHCTPYMEKTOB ::fgf;;;goﬁgglmmap L 280,
ynpasneHnw A "
Apuakanatan - MnobanbHuie nHeeCTHUAK 00000000000000000
( J}L’j\ A IWBEXKOBA C. 1
YnonHomo4yeHHoe fnuyo X ™ / /
M.I.
Boinucka o LiB, yvumsieaemsix Ha cveme 0ero - He Agnaemca uenHod Gymazol,
ee nepedava om 00HO20 NUUA K GpyaomMy He enevem nepexod npasa CoBCMEEHHOCMU Ha UEHHEIE bymaau
1

Omuem 06 oyenke cnpagednugou cmoumocmu egpoodaueayuu Rusal Capital D.A.C. HomuHaneHOU cmoumocmvio
1 000 0onn. CLLA, ISIN XS1533921299, 6 konuuecmee 1 wim.
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15 WIOH 2018
) AO «CneunanusuposanHbiit aeno3utapuin < MHOUHUTYM»
// (e 180615 / ol JMLeH3ns Ha ocylLeCTENeHne Aeno3uTapHoi AeaTenbHocTy Ne 045-07071-000100 ot
e = 3 31.10.2003r., Bblaasa ®KLIB Poccuu; nuueHans cneuvanv3uposanHoro aenoavtapus Ne
g HOVHAT M 22-000-1-00013 ot 04.10.2000r., Bolaana PKLB Poccnu

mecTo Haxoxaenms: 115162, r. Mocksa, yn. LLlaBonoseka, a. 31, kopn. b
noyToBbIi agpec: 115162, r. Mockea, yn. LWaGonoeka, a. 31, kopn. b
WHH: 7705380065 ,Ten: (495) 252-32-32 ,cpakc: (495) 663-35-79

hopMupoBaHue 8bINUCKU ebINoNHeHo: 15 utoHa 2018 2oda

BbIMUCKA Ne 180615/00069/1
no cocTosHuio Ha 14.06.2018 (koHeU onepaunoHHOro AHa)
no ewinycky: Rusal Capital D.A.C.; OBnurauus, AoKyMeHTapHas umeHHas; per.N XS1533921299; ISIN
XS1533921299; CFI DAFXFR; Hom. 1 000.00 usd

SDP/000/00001490
Cuert aeno Ne O6wecTso ¢ orpaHnyeHHO OTBETCTBEHHOCTLIO YNpasnatowas
HaumeHoBaHWe AenoHeHTa: komnaxusa "Apukanutan” [1.Y. OMAD pbiHOYHbIX (DUHAHCOBBIX
VHCTPYMEHTOB "ApukanuTan - HYucTbie AeHbu"

Bua cuyeta geno: Cuet 4eno A0BEpUTEnNbLHOro ynpasnsowere

Poccwitckas denepauvs, 115035, r. Mockea, yn. CaposHuyeckas,
A. 82, ctp. 2

Homep, aata roc. perucTpaumnn u HaumeHosanwme OMPH 1127747149155, Bbiaan MexpanoHHON MHCNEKLUen
opraHa, ocylwecTeuswWero perucrpauuio: deaepanbHoit Hanorosoi cnyxOsl Ne 46 no r. Mockee 15.11.2012

MecTo HaxoxaeHun:

HaumenoBanue MXp / Ne cueta

Banancossii CuéT pgeno [lenoHeHTa 8 MXp / Ne Pazpena cyeta B Konuuectso,
pasgen MX wr.
P
Rusal Capital D.A.C.: OBnurauvs, aokymexTapHas umenHan, per.N XS1533921299; ISIN 1220
XS$1533921299; CFl DAFXFR; Hom. 1 000.00 usd
HeBanxosckas KDEAUTHAS OpraHnaauma
50055 i Sanes | SOPOOVDUIDIAI0_OSuscrsocomanmenl | akucvepios coueirio Haimoanos
ACBEDUTENbHOM o pacueTHsI genoaurapui” / 1220
ynpasnenmi Y. ONMUD peiHoskbix (DUHSHCOBbLIX MHCTPYMEKTOS MLO102220128¢
APRESRATRN < HHCTRMG | SHLTH 00000000000000000
[ “,‘,1—\ KEEKOBA C.1
YNONHOMOUYEHHOE ML LA / /
NS
I

M.IM.

Buinucka o LB, yiumsieaemsix Ha cyeme 0eno - He Senfemcs yenrHod Symazol,
ee nepedava om 00MO20 NULAE K OpyzomMy He anevem nepexod npasa cobCMeeRHOCMU Ha UeHHbIe ByMasu.

Omuem 06 oyenke cnpagednugou cmoumocmu egpoodaueayuu Rusal Capital D.A.C. HomuHaneHOU cmoumocmvio
1 000 0onn. CLLA, ISIN XS1533921299, 6 konuuecmee 1 wim.
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