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3A0 <EBponnan»

BbInyck HEKOHBEePTUPYEMbIX KYMOHHbIX AOKYMEeHTapHbIX 00NIUrauun Ha npeabsBuTens
cepum 01 c 0693aTeNbHbIM LLeHTPaNM30BaHHbIM XpaHeHneM Ha cymmy 2 000 000 000
(aBa Munnuappaa) pyonen co cpokom rnoraLleHusi NepBo YacTu B pasmepe 25% oT
HOMWHAJIbHOW CTOMMOCTU 06GnMrauum Boinycka B 728-1 (ceMbCoT ABafLaTh BOCbMOW) AeHb
C AaTbl HaYana pasmMeLleHns o6nuraLumin Bbinycka; BTOPon Yactu B pasmepe 25% ot
HOMMWHANbHOM CTOMMOCTM oBGnurauni Boinycka B 910-1 (AeBATLCOT AecATbIN) AeHb C AaTbl
Ha4yana pasmMeLlleHns oGnMrauum Bbinycka; TpeTben 4actu B pasmepe 50% oT HOMUHaNbHOWM
CTOMMOCTU obnurauum Bbinycka B 1092-1 (oaHa Thicsiya AEeBAHOCTO BTOPOM) AeHb C AaTbl
Hauyana pasmelleHns obnurauumn Bbinycka

BbIMyCKaeMblX 3aKpbITbIM aKLMOHepHbIM 0buecTBOM "EBponnaH” 1 obecneveHHbIx
nopyyutensctBom ObLUeCTBa C OFrpaHUYEHHOW OTBETCTBEHHOCTbIO "EBponnaH ABTo"

3aKpbITOe aKLMoHepHoe o6LLecTBO «EBpoMnaH», yHpex/aeHHoe B COOTBETCTBMM C 3akoHoAaTenbcrBom Poccuinckon Mefepauunn (fanee - «SMUTEHTY,
3A0 «EBponnaH»), OCyLLEeCTBASET pa3MeLLeHne MPOLEHTHBIX HEKOHBEPTUPYEMbIX KYMOHHbIX AOKYMEHTApHbIX obnuraumini Ha npedbssutens cepuu 01
C obsi3aTenbHbIM LEHTPANM30BaHHbIM XpaHeHeM HOMUHaBLHOM cToumocTbio 1000 (ofHa Thicsya) pybnen kaxgas Ha cymmy 2 000 000 000 (aBa
Munnrapga) pyonen C WecTbio KynoHHbIMV MepUoAamm 1 CPOKOM MoraLlieHns nepBow YacTu B pa3mepe 25 % OT HOMMHAMbHOM CTOMMOCTM obnmraumn
BbiNycKa B 728-1 (ceMbcoT ABaALaTL BOCbMOM) A€Hb C AaTbl Ha4ana pasmMeLLieHns obnmraLmin Bbinycka; BTOPOM YacTvi B pasMepe 25 % OT HOMUHAMBbHOM
CTOVMOCTI 0bnMUraLmii Beinycka B 910-1 (AEBATLCOT AECATLIN) A€Hb C AaTbl Ha4ana pasmeLLeHns obnuraLmi BoInycka; TpeTben YacTn B pasmepe 50 % ot
HOMVHAJIBHOW CTOMMOCT 0Bnmraumi Beinycka 8 1092-1 (ofHa Thica4a AEBAHOCTO BTOPOW) AieHb C AaTbl Havana pasmeLleHuns obnuraumi Beinycka, (nanee
- «OBaMraumum») B COOTBETCTBUM C PellieHrem O Bbifycke LieHHbIX Gymar v MpocnekToM LieHHbIX Bymar, 3apervcTprpoBaHHsIMU petueHriem MeaepansHoim
Cyx6bl MO PUHAHCOBLIM pbiHKam (aanee - «DCOP») 27.10.07 r. (panee - «PelweHne O BbiNycke LieHHbIX Gymar» 1 «MpocriekT LieHHbIX Bymar»,
COOTBETCTBEHHO) C MpUCBOEHMEM OBnuraumaM rocyfapcTBEHHOMO PerncTpaumoHHoro Homepa 4-01-56453-P. PasmelleHvie Obnuraumii MOXeT ObiTb
NPOBEAEHO C BKITIOYeHWeM 1in 6e3 BkiiodeHns OBanraumii B KOTUPOBaNbHbIA CNMCOK «B». MpoLEeHTHas CTaBKa Mo NepBOMY KYMOHY YCTaHaBNMBAETCs Ha
KOHKYpCe N0 OnpezesneHyiio MPOLEHTHON CTaBKy Mo nepBoMy KynoHy ([lanee - «KoHKypc») B NpoLeHTax rofioBbIX B AaTy Ha4ara pasmetleHis Obnuraumi Ha
TOprax, NPOBOAVMbIX 3aKPbITbiM aKLIMOHEPHbIM 06LLecTBOM «DoHaoBas brpxka «MMBB» (fanee - «brpsxa», «®b MMBB») 1 yronHOMOYeHHbIM OpraHoMm
DMUTEHTa He Mo3AHee YeM 3a OAMH AeHb A0 AaTbl Havana pasmelleHns Obnuraumin. CTaBka nepBoro KyrnoHa (UKCUPYETCs Ha CPOK A0 NepPBON 0hepTbl 1N
Ha BeCb CPOK ODpaLLieHNs B 3aBUCUMOCTI OT MPUHATVA PeLleHns O NMPOBEAEHMI AOCPOHHOrO Bbikyna OBnMraLmin, 0 KOTOPOM SMUTEHT COOBLIMT B fieHb
packpbITNA MHOPMaLMK O AaTe pa3MeLLeHns Ob6nuraumn. loxon, MonyyeHHbI SMUTEHTOM B pesynbTaTe pa3MeLLieHus Obnuraumn, 6y,u.eT MCNOSIb30BaH UM
AN PUHAHCMPOBaHWS TekyLLen AesTenbHocTY (cM. pasgen «Llenu smmccnm obnurauming). Beinyck Bcex Obnmnraumin ohopMnseTcs OfHNM cepTudmKaTom
(nanee - Ceptudukat), nopnexatyM obs3atenbHOMY LieHTpanm3oBaHHOMY xpaHeHuio B HOL, (anee - Takxke «[leno3utapuin»). Beidada oTAesbHbIX
ceptudrkaTtos Obnuraumnii Ha pykv Bnagensiam Obnuraunii He npegycMoTpeHa. Bnagenblbl Obnvraunii He Brpase TpeboBaTh BblAa4y CepTUMMKATOB Ha
pyku. Y4eT 1 ypoctoBepeHue mpaB Ha Obnuvraumun, y4eT v yaoctoBepeHve nepefaqn Obnuvraumi, Bkilodas ciyqam obpemeHeHus Obnuvraumn
obszaTenbcrBamm, ocylectsnsiercs HALL, BbINOAHSIOWWM dyHKLMM [leno3nTapyis, 1 Aeno3nTapusmm, SBRSIOLLMMICA LenoHeHTaMm No oTHoweHumio K HALL
(nanee nMeHyemble COBMECTHO - «[lenosutapum»). Mpasa cOBCTBEHHOCTV Ha OBAVIraLMK NOATBEPXKAAIOTCH BbINMCKaMM MO CHeTaM [eno, BblaaBaeMbIMu
HOL, v denosvtapusamu - genoHentamu HAOLL aepxxatensm Obnuvraumin.

UEHA PA3ISMELUWEHMWMA
100 (cTO) NPOLLEHTOB OT HOMMHana

OPrAHU3ATOP
3A0 «UK «Tpomnka Ananor»

NMHpoOpMaLNOHHBIN MeMOpaHAYM

Hionb 2008



3A0 «EBponnaun»

HndopmaumoHHbIii MeMopaHaym

OrpaHnyeHne OTBETCTBEHHOCTH

NHOOPMALMNA, NPEOCTABNEHHAA B MEMOPAHAYME, KPATKO OMWCbIBAET OCHOBHbIE YCIIOBU/A U
CTPYKTYPY BbINMYCKA OBJITALMI ("OCHOBHbIE YCITOBUA BbIMYCKA"). OCHOBHBIE YCTOBWS MOTHOCTbIO
COLEPXATCA B MPOCMEKTE LIEHHbIX BYMAT, KOTOPbIVI 3APETUCTPVIPOBAH ®ELEPANIBHOW CIYXXEOW MO
OUHAHCOBBLIM PbIHKAM. TMPU MPUHATUN PELLEHNA Ob MHBECTUPOBAHWW B OBJIUTALIN MHBECTOPLI
JOJIKHbI CAMOCTOATESTbHO O3HAKOMUTBLCA C MPOCMNEKTOM LLEEHHbBIX BYMAT.

NHOOPMALINA, NCMONb3YEMASA B MEMOPAHOYME, MPEAOCTABMEHA TPYMMOWN "EBPOMIAH" (OANEE -
"TPYMMA", "EUROPLAN"). OPTAHW3ATOP WJI/ EFO MPEACTABUTENW, U NULA, AGDUTNPOBAHHbBIE C HAM
N/ KOMNAHUAMIN, NMPEAOCTABMBLLNMUWN MHOOPMALIMIO, HE MPOBOAWIN TIPOBEPKY TOYHOCTW U
MONHOTBI UHOOPMALNN, COOEPXKALLIENCA B MEMOPAHOYME. OPTAHU3ATOP HE HECET OTBETCTBEHHOCTU
3A MOMHOTY W/WMAK TOYHOCTb MHOOPMALMK, MPEAOCTABNEHHOW TPYMMOW. OAHbLIA MATEPUAN U
COAEPXALLMECA B HEM CBEAEHMA HOCAT UCKIMIOYUTENBHO UHDOPMATUBHDBIA XAPAKTEP 11 HE MOTYT
PACCMATPUBATBHCA B KAYECTBE ODEPTHI.

NHOOPMALMNA,  COOEPXALLAACA B UHOOPMAUWMOHHOM  MEMOPAHAYME, HE  ABJAETCA
WNCYEPMBIBAIOLLIEV. JIIOBOE NNLO, PACCMATPUBAIOLLIEE BO3MOXHOCTb MPUOBPETEHVA OBNUTALN,
JOJTKHO MPOBECTW CBOM COBCTBEHHbIV AHANTN3 GVHAHCOBOIO MONOXEHWA SMNTEHTA I OCHOBHbIX
YCIIOBUIA HA OCHOBE MH®OPMALN, COLEPXALLIEMCA B MPOCMEKTE LIEEHHbIX BYMAT, MYBMKYEMOM HA
CAWTE TPYMMbl HTTP: //WWW.EUROPLAN.RU

BCE OLIEHKM W1 MPOrHO3bl KACATENIbHO BYAYLUMX COBbITUM U/VN AEACTBII, NEPCMEKTAB PA3BUTNA
OTPAC/IY SKOHOMWKM, B KOTOPOM SMWTEHT OCYLLECTBAAET CBOIO OCHOBHYIO AEATENBHOCTb, U
PE3YJTIbTATOB JEATEIBHOCTV SMUTEHTA, B TOM YUCIE BYOYLLIX TNTAHOB 1 BEPOATHOCTU HACTYTUTEHNA
OMPEAENEHHBIX COBbITUI, OTPAXAIOT HALLE MHEHWE HA JEHb NMYBUKALNN U MOANEXAT U3MEHEHUIO
BE3 MPEAYMPEXAEHNA.

OPFAHU3ATOP HE BEPET HA CEBA OBA3ATENLCTBA MO AHANN3Y OUHAHCOBOW W/WNW OPYTOW
NHOOPMALINM OB SMUTEHTE W MPEAOCTABEHUIO OOMONHUTENBHOW MHOOPMALMK. COTPYOHNKN
OPFAHM3ATOPA HE YMNOJIHOMOYEHbI MPEAOCTABIATE MHOOPMALMIKO, OTHOCALLYKOCS K SMUTEHTY
N/ OBNTUTALINAM 1 HE COLAEPXALLYIOCA B MEMOPAHYME.

OATA, YKA3SAHHAS HA TMEPBOM CTPAHULE MEMOPAHAYMA, HE O3HAYAET, YTO MHOOPMALNA,
COLEPXALLAACA B MEMOPAHLYME, ABNAETCA NOJIHOW U/UIN TOYHOW HA 3TY JATY. OPFAHW3ATOP U
SMWTEHT HE BEPYT HA CEBA OBA3ATE/IbCTBO OBHOBATE MHO®OPMALNIO, COLEPXALLYIOCA B
MEMOPAHOYME.

Hionb 2008



HndopMaumMoHHbIil MeMopaHayM

3A0 <EBponnan»

Copep:Kanue

Kpatkasi MH(POPMALIUSI 00 IMUTEHTE ....cuvevieireinsinsessessessessessessesessessessessessessesesessosesseesessessesd

DMUTEHT 1ttt e e e eeeettee e e e e e ettt eeeeee e et et eeeeee e e e abaaaeeeeeassaaa e aeessssatanneaesssssaanaeessssssannaeeesssssannnns 4
CTPATEMMS PABBUTMS ettt ettt ettt st sea e e s aee e 4
AVICTPUOYLIMS .ottt st 4
TTEPCOHAA ..ttt 5
CHCTEMDI cvvvvveiveeiveeieeataesaaasaessaeesaeeaaesenea s aasaasaaaasaaasasasasseasaaaeaaasaaaeaaeaeaseeeessssseseessessressees 5
DUHAHCOBDBIE PECYPCDI ..vvvieiiiiiiieiiiiiieeiiiiieeestite e ettt e e e eibaeeeesbateeseabaeeessaaeeessanaeeessnnaeeeas 5
KOHKYPEHTHAS MOBMLIMS ...ttt 6
AVBUHTOBBIF TIOPTIIEAD «.eveevtentittentetteiteteettentestteaeenteeate bt sbeeate bt eetenaesaeentesteeatenteeenenaenaeennens 6
DUHAHCOBBIE TTOKABATEAM c.vvvuuaeeeerriiiieeeeeertstnaaaeasssssennaaaeessssssenaeesssssssnaasesssssssnnaaeeessssssnnnns 7
MCTOUYHUKM MHBECTULIMOHHOM MPUBAEKATEABHOCTM ..eeviiiiiiiiiiiiieaiieiiie it 8

OCHOBHbI€ YCAOBMUS BbIMYCKA OBAUTALIMI «.cvcvvirenniirinsinsncssissuessessuessesisssessesssessessessessesssesnessd
LLEAM SMUCCHN OBAUTALIUM ..c.veevirirririrenieieisessissessessessessessossssessessessessssssssessessensossosessesssssess | 2
CTPATEIUA PABBUTHS «.eeenreerererrentessteesteintesiteestesstesssssesseessesssessssssssesssessssssssssssesssesssesssssssasssas 13
HOPHAMHECKAS CTPYKTYPA cvvverenrenineissnnenineessnnessssnessnessssnesssssessssesssssessssesssssessssaessssessssassssnes | 3
locyAapCTBEHHOE PEryAMpPOBaHME AM3MHTOBON ACATEABHOCT . .uuueerrrreesruneessanessnesssasesssanessans 10

ONMPEABABHME ......eiiiieiiiitic ettt ene e ae e re e 16
AMLEH3MPOBAHME ..ovviiiiiiiitiie ettt ettt ettt ettt e et e eaae e e ar e e enaeeeenne s 16
HAAOTOOBAOKEHME ......cuviiiiiii e 17
KOHKYPEHTHAsi CPEAQ M MOBHLIMM HA PBIHKE.....cceeeerreerreersneneesssesssessseesssssssessssssssssssssssesssessaes 18
MUPOBOM PBIHOK AMBUHT@....eeiuiiiiiiieiiiiectiee ettt ettt
POCCHUICKMIA PBIHOK AMBMHT@.....eiiiiiiiiiiieiiiiiiee ettt
Poccuiicknii peiHOK aBTOAM3MHIa
OLEHKA KOHKYPEHLMM ...ttt sttt s s st
KOHKYPEHTHbIC MPEUMYLLECTBA TPYIIMbI..eiiiiiiiiiiiiiiiiiiiic i 27
O LZVNZE: VU3 ol N 29

[1POrPAMMBI € MOCTABLUMKAMM w..eiiiiiiieeiiiiiee ettt ettt st sibae e s ibaa e e e saaee e s 31
[TPOAKM M MAPKETMHI w.eeviiiiiieiieciic ittt ene e 32
BuAbI M yCAOBMSI MPEAOCTABAEHUSI AU3UHTOBOTO (PUHAHCUPOBAHMST ... 33
TTOPTAIEAD AMBUHTOBBIX CABAOK «..veuviettententeeutesteeutenteattentesueensesbeestesbeeseensesbeensesbeensenseessensens 34
[0 T T 0 e SN 39

MEHEAKMEHT U COTPYAHUKM ....ceneerenriiennreienntennttienseeesseeensesesssessssssesssessssssssssesessassssassessaesessdd |
MH(POPMALIMOHHBIE TEXHOAOTHM c.cunvinirreissesseisscesisssessessesssessssssesssssssssessssssessessssssesssessessasssesd

TeXHNUECKAS MHPPACTPYKTYPA wevenverreenreiienrentieirentteteetesteesesteeeeesesseennesseensesseennensesseennenns 45
ObecneyeHne MHPOPMALMOHHON OEZOMACHOCTM ...veurireeeurenierireienieeeenieeeenteseeeneesaeeneennes 45
MHIDOPMALIMOHHBIE CHUCTEMbI ...eeteaieetieatestteate st eite st ettt setestesbeestesbeebtesbeebeentesbeentenbeeanenneas 46
YIIPABACHHNE PUCKAMM..eeeureerrurensruressseesssnesssssessssessssnessssssssssesssssessssasssssessssssssssesssssessssasssnsasss 47
Mudpopmauns o purancoBom coctositmm Ipynnbl "EBPOTMAAH" ..........c.coevvivvenveiinninnennenn . 58
DUHAHCOBDIE PEBYABTATD c.uuviiiiiiiiiieiiiiiieeeiittee e st teeeieteessiateeesbaeeesebaaeessibaaeesannaneeas 58
DaAQHCOBDBIE MOKABATEAM ...cuviiiiiiiiiiiii ittt s s 60
AMKBUAHOCTD vttt ettt ettt ettt et et e e e ar e s eaa e e e ear e e e ar e e enaeeeareeenneas 63

Hionb 2008



3A0 «EBponnaun»

WndhopmaumroHHblii MemMopasayMm

DAKTOPDI PUCKA cevvvrerrnrerssanensssnessssensssnesssssessssesssssessssesssssesssssessssasssssessssasssssasssasessssasssssesssaness 64
CTPAHOBBIE PUCKM .ttt ittt ettt et sttt ettt et st st e siaee e 64
OTPACAEBBIE PUCKM .enerieeniiieriiiteniieeeieee sttt entaee st eseteeeinee sttt esaneesasntesaneeensneesanneeseneeenneens 65
PUCKM DMUTEHTA ..ot 66

OMUCAHNE OOAUTALINI «..oveverrerrersessessessessesiesieiesississississessessessessessessessssessessessessessessessessesssses 67

HeKoTopble BOMPOCHI HAAOTOOBAOMKEHM L. c..ccuveeriruesseessessesstesscssisssessssssessesssesssssssssessesssessesses 80

Mpuaoxenne 1. OpraHusaunoHHas CTPyKTypa AMpekummn no ueHtTpasbHon Poccum

HA 01.04.08 T coooonreeiieienienienrcten sttt ae e ae s e e s sassssnssanenns 86

Mpuaoxenne 2. OpraHu3auMoHHas CTPYKTypa AMpekumMn no perMoHaAbHOM CeTH Ha

0T.04.08 I ettt ss e b e s sae s s ess e ssesaees 87
Mpuaoxenne 3. @uHancoBas 0T4eTHOCTL MO US GAAP 3a 2007 . .....eeeeerverenveneenienncnnenes 88
Hionb 2008 3



HndhopmanmoHHbIii MeMopaHayMm

3A0 <EBponnan»

Kpatkaa uidopmanua 06 ImMutenre

DMUTEHT

OMUTEHTOM HacTosiwero 3aiMa BbicTynaeT 3AO "EBponaaH", KAloyeBasi onepaumnoHHas
komnanus Tpynnbl Europlan (aaaee - "Europlan”, "'pynna"), KOHTpoAMpyemas ynpasAsioLLen
KOMMaHuen (POHAOB npsiMbix MHBecTMUMit Baring Vostok Private Equity. Apyrumu
akunoHepamu pynnsl sBasiiotcst Capital International Private Equity n MmeneaxmeHT. OCHOBHOM
BMA AesiTenbHOCTM 3AO "EBponaaH" - npuobpeTeHune M nepeaaya B AMZMHT IOPUAMHECKHM
AMLIAM 1 MHAMBUAYAAbHbLIM NPeAnpuHumMaTeasm B PO asnxmumoro umyuecrtsa. Ha 01.04.08 .
KAIOYEBbIM MPOAYKTOM [pYNMbl ABAAACS AM3MHI aBTOTPAHCMOPTHBIX CPEACTB M CaMOXOAHOM
TEXHWUKM, CopmupoBaBWMA 82% NOPT(EeAs UMCTbIX MHBECTMUMA. B cootsetcTBuM co
ctaHaaptamm  U.S.GAAP 6oree 99% AOroBOpoB AM3MHIA 3akAlouaembix [pynnoi
kaaccupmumpytotcs kak "capital (direct-financing) leases". B pamkax 3akAlo4aembiXx CAEAOK
npaBo COOCTBEHHOCTM Ha MPEAMET AWM3MHIa MPUHAAAEXMT pynne A0 MOMeHTa OKOHYaHMs
pacyHeTOB MO AOTOBOPY AM3MHIa, MOCAE HYero MpeAMET AM3MHra NnepeAaeTcst B COOCTBEHHOCTb
AM3UHTOMOAYYaTEAS.

CrpaTerns passutus

AOArOCpPO4HON CTpPATerM4eckom LeAbio [pynnbl ABASETCA CO3AaHME KPYMHENLIeRn AU3MHIOBOM
komnaumn B P®, 3anmumaioweirr He MeHee 15% BHyTpeHHeEro pblHKa AM3MHIA
aBTOTPAHCMOPTHBIX CPEACTB, COYETaHUE BLICOKMX TEMMOB POCTa W 3P(PEKTUBHOCTH OMNepaLmii,
a Takxke obecrnevyeHne (PUHAHCOBOM YCTOMUMBOCTH 3a CUET KAUECTBEHHBIX CMCTEM KPEAUTHOIO
aHaAM3a U ynpaBAeHMs puckamu. LleaeBoit ayantopuen [pynnbl SBASETCA CPEAHMIA M MAAbIA
613Hec, 0OAAAAIOWMI OTPAHUYEHHBIMKU BO3MOXHOCTSMM MO MPUBAEYEHMIO AOATOCPOYHOTO
(PMHAHCMPOBAHMS, AEMOHCTPUPYIOLLMI HanboAee BBICOKMI CMPOC HA AM3MHIOBbIE YCAYTM
1 06ecrneumnBaloLLmnii BbICOKYIO AOXOAHOCTb ornepaumii [pynmbi.

B pamKkax peaAusauLmMmM AOArOCPOHHOM CTpaTernyeckoin LeAn MeHeaxMmeHT [pynnbl yAeAseT
0c060e BHUMAHWE CAEAYIOLIMM acreKTam CBOeN AeSTeAbHOCTM:

AucTpnbyuns

MepBbiM  KAlOYeBbIM  pbakTOpom  ycriexa [pynna  cuuTaeT  HaAMuMe  LWMPOKOM
U AMBEPCU(PMLIMPOBAHHDBINA NAATGOPMbI AUCTPUOYLIMM CBOMX MPOAYKTOB, OXBaTbiBaloLLEN BCe
3KOHOMMYECKHe akTuBHbIe pernoHbl PM. Ha 01.04.08 r. ceTb Europlan Bkatouvana 43 odpuca,
B TOM 4MCAe TOAOBHOM oduc B MockBe, 10 uAMaroB M 32 NpeACTaBUTEAbCTBA
(AOMOAHWTEABbHbIX Oghuca), U OblAa pacrnoAoXkeHa BO BCeX heaeparbHbiX okpyrax P®, kpome
AabHeBocTo4HOrO. Mo coctosnmio Ha 01.04.08 r. KOAMYECTBO AEWCTBYIOWMX AOTOBOPOB
Fpynnbl NPeBbICMAO 27 ThiC., M3 KOTOPbLIX Ha (PUAMAABHYIO CETb MPUXOAUAOCH 47%.
Ha 01.04.08 r. aoAs puAnanbHOM ceTu B obliem oObeme UMCTbIX MHBECTULIMIA B AM3MHI
coctaBuaa 50%. B nocaeayiolme aBa roaa [pynna nAaHMpYeT YBEAMUYMTb KOAMYECTBO
co6CTBEHHBIX 0pMcoB A0 60. TTOMMMO 3TOro Ha TeKyluMii MOMEHT [pynna ocylecTBAseT
COTPyAHMYECTBO C 6Goaee Hem 3 ThiC. MOCTABLUMKOB aBTOTpPaHCMOpTa M 000pyAOBaHMS,
SBASIOLLMXCS  KaHaAaMU  AMCTPUOYLIMM AM3MHIOBBLIX NpoAykToB Europlan. B nocaeaytouwme
nepvoabl [pynna nAaHMpyeT yBEAWUMBATb AOAID MPOHMKHOBEHMS AM3MHra (penetration rate)
B MpOA@Xax 3TUX NMapTHEPOB 3a CYET MPEAAOKEHMS MPUBAEKATEAbHbIX MPOAYKTOB, BbICOKOIO
YPOBHSI OOCAYXMBAHWS, MHTErpaUMM C KaHaAamu MPU MOMOLLM CPEACTB aBTOMAaTM3aLMK,
a Takke 3a CYeT CreumaAm3aumm PyHKLMM NPoAaXK.
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MNMepcoHan

BTopbiM KAlOHeBbIM hakTOpom ycnexa pynna cumtaeT cnocobHOCTb 0bGecrneumnBaTb CBOM POCT
3a CYeT CBOEBPEMEHHOro Haima, oOyueHMsi, MOTWMBALIMM, OLEHKM W PasBUTHSI MEPCOHaAQ.
AAst AOCTUKEHMS 3TUX Lieaer [pynna chopmrpoBana BbICOKOI(DAEKTUBHBIA AENApPTAMEHT MO
paboTe C MepPCOHAAOM, OCYLLECTBASIOWMIA BCe (PYHKLMM, HEOOXOAMMBIE AASI AOCTHKEHMS
BbllleyKa3aHHbIX LeAei. Tpynna MMeeT LEHTPAAM30BaHHYIO CAYXOy noabopa nepcoHana,
CTaHAAPTM3MPOBAHHbIE MPOrpamMMbl OOYUYEHUSI AAS PA3AMUHBIX AOAXKHOCTHBIX MO3ULIMIA,
obecneynBaiolle BbIBOA BHOBb MPUHSTHIX COTPYAHWMKOB Ha BbIMOAHEHME MAAHOBbIX
nokasaTeAei 3a OTHOCMTEABHO KOPOTKME CPOKM, a Takxke rapaHTuUpyloLiMe NpeeMCTBEHHOCTb
KOpNopaTUBHOM  KyAbTYpbl. [pynna BHeApMAa CHUCTEMY KAIOYEBbIX MOKas3aTeAen
NPOWU3BOAMTEABHOCTM M KauecTBa TPYAQ, MO3BOASIOLWMX OCYLLECTBASITb OObEKTUBHYIO OLIEHKY
pe3yAbTaTOB TpyAa, a TakKXe CUCTeMY MOKa3aTeAel aKTMBHOCTW, HAMpPaBAEHHYIO Ha
AOCTMXKEHME BBICOKMX PE3YALTATOB Ha pPasHbIX yvacTkax paboTbl. BHeapeHa cucTema
HOPMMPOBAHMS TPYAQ, a TaKXKe MPOorpamMma no pPasBUTHUIO U YAEPXKaHUIO KaAPOBOrO pe3epBa.

Cucrembl

Tpetbum hakTopom ycriexa [pynna cumTaeT HaAMuMe COBPEMEHHBIX CMCTEM aBTOMATM3ALIMM
OCHOBHBIX OM3HEC-NPOLIECCOB M AOKYMeHTOOO0pOTa. 3a roAbl CyllecTBoBaHMs [pynna Aeaaa
aKLEHT Ha Pa3BUTUM MH(POPMALIMOHHBIX TEXHOAOTMM Kak CPeACTBa obecreyeHns Npo3paqHoCTy
M MacwTabupyemMocTu Ou3Heca, MHCTPYMEHTA CO3AaHMSI €AWMHbIX CTaHAapToB paboThl
C KAMEHTaMM M napTHepamu Ha Bcelt Tepputopun PD, ueHTpaaMzaumm QyHKUMA MO
YNpaBAEHUIO PUCKaMK 1 OOCAY>KMBaHUIO NMOPTQEAs, ONEPATUBHOMY YNPABAEHMIO PA3AMUHbBIMM
(pyHKUMSIMM B pamkax cBoero 6usHeca. CosaaHHbI [pynnoi aenaptameHT MH(POPMALIMOHHBIX
TEXHOAOTUI BKAIOYAET BbICOKOMPOJECCHOHAABHYIO KOMAHAY, 3(P(PEKTUBHO BHIMOAHSIOLLYIO BCe
(pyHKUMM, CBsA3aHHbIE C MNPOEKTUPOBaHWEM, pa3pabOTKOM, TeCTUpOBAHWEM, 3anyckom
M COMPOBOXAEHMEM KakK WH(OPMALMOHHbIX CHUCTeM, Tak M conyTcTeylowen MT
UHpacTpyKTypbl. Ha TekywWwmnin MOMEHT OCHOBHas 4acTb paboTbl MO CO3AAHMIO CUCTEM
aBTOMaTM3aUMM  3aBeplleHa, OAHAKO PYKOBOACTBO [pynmbl MAaHMpyeT NPOAOAXKaTb
coseplueHcTBOBaHKWe MT MH(PPaCTPYKTYpbl B HaCTH YBEAMUEHMSI €€ 6e30MacHOCTH, HAAEXKHOCTH,
a TaKxKe MHTerpauMn WMHGOPMALIMOHHBIX CUCTEM C CUMCTEMaMM KaHAAOB AWUCTPUOYLIMM
M KAMeHTOB. [loaoOHasi MHTerpaumsi MO3BOAsIET COKpalaTb OMepaLMOHHblE WM3AEPXKKH,
MOBbILATb NPOU3BOAMTEABHOCTb M KauyeCcTBO TpyAa pPabOTHWMKOB [pynnbl M OOCAYXMBaHMS
KAMEHTOB, CO3AaBasi AOMIOAHUTEAbHbIE KOHKYPEHTHbIE NpenmyliecTsa aas Europlan.

®duHaHcoBble pecypcbl

YeTtBepTbiM (pakTOpoM ycrnexa [pynna cuntaeT HaAnume AMBEPCUPULIMPOBAHHON CTPYKTYpSI
AOATOBOTO (PUHAHCMPOBAHMS onepaunit. AAst 3TUX LeAel [pynna nAaHOMEPHO Ha NPOTSKEHNM
MOCAEAHMX 7 A€T BbICTPaMBaAa MAPTHEPCKME OTHOWEHWS! C M3BECTHbIMM (PMHAHCOBBIMM
MHCTUTYTaMM, MPEAOCTABASIOLMMU AOATOBOE (PMHAHCMPOBAHME HA MPMEMAEMbIX YCAOBMSIX.
OTAMUMTEABHBIMU XapaKTepPUCTHKaMK pecypcHoit 6asel Europlan seasitotcs:

m PUCYTCTBME KPYMHEMIMX (PUHAHCOBBLIX MHCTUTYTOB Takux kKak EBPP, M®K, Overseas
Private Investment Corporation, Raiffeisenbank, BNP Paribas, Standard Bank u npounx
M3BECTHbIX (PMHAHCOBBIX MHCTUTYTOB B CTPYKTYpPE KPEAUTOPOB;

m npeobAaAaHME  AMOPTM3ALIMOHHOM  CTPYKTYPbl  3aMMCTBOBAHWI,  ONTUMAAbHO
COOTBETCTBYIOLLEN IPapmKy NAATEXEN MO NepeAaHHbIM B AM3UHT MHBECTMLMAM. HacTosiumi
OOAMIaLIMOHHBIFM 33aeM TakXe MMEET aMOPTM3ALMOHHYIO CTPYKTYpYy, B COOTBETCTBWM
C KOTOPO# N0 25% OCHOBHOM CYMMbl AOATA AOAXKHbI ObITb MOralleHbl Mo UcTedeHnn 2 u 2,5
AeT obpalleHnst bymar, COOTBETCTBEHHO;
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m npeobAaraHMe 00s13aTeAbCTB C (PUKCMPOBAHHOW CTaBKOW, UYTO TaKXe COOTBETCTBYET
xapakTepy 6usHeca [pynnbi (fixed-rate 6u3Hec);

B MICMOAb30BaHME MHCTPYMEHTOB XEAXKMPOBAHMS BAAIOTHOIO W MPOLIEHTHOIO PUCKa, TaKMX Kak
npoueHTHble cBonbl. Kpome Toro, Europlan ocylecTBAsieT KOHTPOAb 32 COOTBETCTBMEM
MeXAY aKTUBaMM 1 00513aTEALCTBAMM, MPUBA3aHHBIMU K KOHKPETHOM BaAtoTe. B yacTHocTH,
cpeAcTBa 0OAMIALMOHHOTO 3aima OYAYT MCMOAb30BaHbI Ha (PUHAHCUPOBAHWE AM3UHIOBbIX
CAEAOK, 3aKAIOYEHHBIX B PYOASIX;

m 10 AQHHbIM pefiTuHra accouuaumnmn "Pocansuur”, no utoram 2007 r. Europlan 3aHuman 6
MEeCTO B PEMTHUHIe POCCUIMCKUX AU3UHTOBBIX KOMMaHWI Mo 0ObeMy COOCTBEHHOIO KamnuTaAa.
Mo coctosiiuio Ha 01.04.08 r. cooTHOWeHWe COOCTBEHHOrO KanuTaAa M akTMBOB [pynnsi,
onpeaeAeHHbix B cooTBeTcTBuMn ¢ US GAAP, coctaBnao 14,9%, uTo npesbiwaeT
CPeAHeOTPACAEBOM YPOBEHb AAS POCCMICKOrO (PUHAHCOBOrO cekTopa (KpeAuTHble
OpraHu3aLmnm, AM3MHIOBble U PaKTOPUHIOBbIE KOMMAHMM).

KoHKypeHTHas no3uuus

HecMoTpst Ha npucyTCTBME B AM3UMHIOBOM OTpacAn 6oaee 300 UrpPOKOB, GOABLIMHCTBO M3 HUX
MaAO BAMSIET Ha OOWMIA YpOBEHb KOHKYPeHLMMU. M3 154 pOCCUMIACKMX AU3MHIOBBIX KOMMaHWH,
NPEAOCTaBASIOWMX MHGOPMALIMIO M3AaHMIO "An3KHT PeBio", ToAbko 81 3akaloumaa B 2007 .
6onee 200 koHTpakToB 1 16 - 6oaee 1 000 koHTpakToB. M3 170 pecnoHaeHToB PA "Dkcnept"
K aHaAOTMUHBIM KaTeropusiM GbIA0 OTHeceHo 85 M 15 komMnaHuii, cootBeTcTBeHHO. CoraacHoO
nccaeAoBaHuio "AmsuHr Pesio", ctaTtyc yH1BepcaAbHOM Komnanum B 2007 . MOAYYMAM TOABKO
76 AM3UHIOAQTEAEN.

OueHka PbIHOYHbIX no3uuunm MIrpoOKoOB 6a3mpyeTC$| Ha CACAYIOWMX OCHOBHbIX MNMOKa3aTeAsX:

1) KOAUYECTBO 3aKAIOYEHHbIX AOTOBOPOB AM3MHIA, T.e. MHAMKATOp, HauboAee TOUHO
oTpaxatowmit 3(pcpeKTMBHOCTb paboThl C KAMEHTCKOM 06a3oi M CBUAETEALCTBYIOLIMA
O PbIHOYHBIX MPUHLMNAX BeAeHus OGusHeca. Mo aaHHOMY nokaszatealo Europlan siBasietcs
AMAEPOM pblHKa € 2004 r. (McTouHMKK: accounaums "Pocamsmnnr”, "Ausunr Pesio").

2) CyMMa 3aKAIOYEHHbIX 3a TOA CAGAOK AM3MHIA UAM T.H. 0O6bemM HOoBOro 6usHeca. o AaHHOMY
nokasateaio ['pynna Bxoant B TOIM-10 poCCUICKMX AM3UHIOAATEAEN (8 MECTO MO PeNTUHTY
accoumaunm "Pocansunr", 11 - PA "Sxcnept”, 10 - "Ausur Pesio") n TOI-100 eBponenckmx
KomnaHuii (66 1 76 mecta B 2006 1 2005 rr. COOTBETCTBEHHO, MO AaHHbIM Leaseurope).

B cermeHTe naccaxupckoro TpaHcnopta no obbemam HOBOro GusHeca [pynna ycToiumnso
HaxoAmuTCs Ha nepsom mecte. B 2007 r. I'pynna yseanumaa AoA0 poidka A0 10,1%. no Bcem
BMAAM aBTOTPAHCMOPTA (MCTOUHMK: accoumaumst "POCAM3MHI"), TOraa Kak B CErMEHTe AM3MHIa

AETKOBbIX MallMH AOAs pbiHka Europlan Bospocaa Ao 18-19% (uctounuku: PA "Dkcnept",

"AnsuHr Pesto"). Ha npoTsikeHnn HeCKOAbKMX A€T ['pynna TakKe AMAMpyeT no obbemam HOBOrO
OM3Heca B CerMeHTax AM3MHIra AAS MAAbIX M CPEAHMX MPEANPUSTUA, B AM3MHIE MOrPy34MKOB
M CKAQACKOM TEXHUKM, TOPrOBOTO M aBTOCEPBMCHOTO 060PYAOBAHMSI.

MpuHMMas BO BHMMaHWE WMPOKYIO KAMEHTCKYIO 6a3y M YCTOMUMBbIE PbIHOYHbIE MO3WLIMM
B BbllIEYKA3aHHbIX BbICOKOKOHKYPEHTHBIX CerMeHTaxX pPblHKa, MOXHO CAeAaTb BbIBOA
0 AmMAepcTBe [pynnbl B ceKTOpe pO3HUYHOIO An3mHra B PO.

JInznHrosbIn noptdenb

Mo cocTtosHmio Ha 01.04.08 r. ocTaTOK OCYLWECTBACHHbIX [PYNMOM YNCTbIX MHBECTULIMIA B AUBUHT
coctaBuA US$435,8 MAH., YBEAMUMBLUMCD 3a NMePUOA € Hadara 2006 r. B 4,5 pasa. [Npu sTom
HapalBaHre oObeMa YMCTbIX MHBECTMLMI He COMPOBOXAAAOCh CHUXKEHWMEM KPEAMTHOrO
kauectsa noptcpeas: Ha 01.04.08 r. aoas NPL co cpokom npocpoukn 6oaee 90 AHel cocTaBuaa
0,3% oT obbema nepeAaHHON AEOUTOPCKOM 3aA0AKEHHOCTU AUBMHIOMOAYHATEAEN.
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OAHMM 13 (paKkTOpOB, CMOCOOCTBYIOWMX COXPAHEHUIO BLICOKOrO KayecTBa AM3MHIOBOrO
nopTeast, sIBASIETCS XapakTep AM3MHIOBOM YCAYru. 1o yCAOBMSM (PMHAHCOBOrO AM3MHra
AM3MHTOMOAYYATEAb OMAQUMBAET OKOAO 25% npuoOpeTaemMoro WMyllectsa 3a cueT
COOCTBEHHBIX CPEACTB, He MOAyYas NMpu 3TOM MpaBa COOCTBEHHOCTM Ha AAHHOE MMYLLECTBO
M PUCKYS NOTEPsSITb NEPBOHAYAAbHBINM B3HOC B CAyYae HEAOOPOCOBECTHOIO MCMOAHEHUS CBOUX
006513aTeAbCTB. MpaBo COOCTBEHHOCTH HA MPEAMET AM3MHIA NEPEXOAUT K KAMEHTY AWLUb NOCAE
OKOHYaHMs PacyeToB MO AOrOBOPY AM3MHIa. BMecTe € 3TUM B TeueHue cpoka AnsuHra pynna
MOAYYaeT OT KAMEHTa MOAHOe BO3MelleHWe CBOeN MHBECTULMM B CAEAKY M KaK MPaBMAO He
HeCeT PUCKOB, CBA3AHHBIX C OCTATOYHOW CTOMMOCTBIO.

Kpome Toro, Ha 01.04.08 r. 6oree 70% obuero obbema YMCTbIX MHBECTULMIA [pynmbl GbIAO
3aCTpaxoBaHO B KOMMNaHusx, Bxoaswmnx B TOI-10 poccMCKMX CTPaXOBLUMKOB MO 0Obemy
MPUBACYEHHbBIX CTPAXOBbIX B3HOCOB.

KnueHTtckas 6a3a Europlan B 2006-1 kB. 2008 rT.

01.01.06 01.01.07 01.01.08 01.04.08
MopTdpeb (UnCTble HBECTULIMK B AMBUHT), US$ MAH. 97,1 176,9 385,1 435,8
Y1MCAO aKTUBHBIX KAMEHTOB 2100 4 454 9017 9 893

HcTounmk: aanuble [pynrbl

duHaHcoBbIe NokasaTenu

MpeacTaBAeHHble HMXKe (UMHaHCOBble Mokazatean 3a 2005-2007 rr. OCHOBaHbl Ha
ayAuMpoBaHHoM oTyeTHocTH [pynnbl Europlan, noarotoeaenHoi PricewaterhouseCoopers
B cootBerctBuM ¢ US GAAP. AanHble 3a 1 kB. 2008 r. npeacTaBAeHbl Ha OCHOBE
HeayAnMpoBaHHoi otdeTHocTM [pynnbl no US GAAP.

OTaenbHble puHaHcoBble nokasaTtenu Mpynnbl 8 2005-1 k8. 2008 rr.

US$ MAH. 2005 2006 2007 1 ks. 2008
banraHcosble rnokazateam

YucTble MHBECTULIMMU B AU3MHI 971 176,9 385,1 435,8
[Npoumne akTnBbI 23,2 46,5 103,9 114,7
O6bem NprBAEUEHHOTO (DMHAHCUPOBAHWS! 75,5 166,0 389,1 428,3
Mpoune obsi3aTeAbcTBa 11,2 15,0 31,4 40,3
Kanutaa 33,7 42,4 68,5 81,8
lNokasatean ot4eta o nPubBIASIX 1 yObITKax

Bbipyuka, B T.4. 19,2 31,5 70,9 28,8
AOXOAbI OT AU3MHIa 17,0 29,3 62,7 24,8
OnepauvnoHHas npuobIAb 10,2 18,0 45,9 21,0
Yucras npudbIAb 5,2 8,7 21,1 13,3
OnepalunoHHas peHTabeAbHOCTb, %o 53,1% 57,0% 64,7% 73,0%
Yucras peHTabeAbHOCTb, Y% 27 1% 27,6% 29,8% 46,4%
ROA, % 4,9% 5,1% 5,9% 10.3%
ROE, % 16,7% 22,9% 38,1% 70.9%
NIM*, % 15,7% 14,3% 13,6% 16.0%
D/E** 2,2 3,9 5,7 5,2

Hctounnk: ayanposaHHas ot4eTHocTb [pynnbi no US GAAP 3a 2006-2007 rr., HeayanpoBarHas oT4eTHocTs [pynnbi 3a 1 kB. 2008 r.

* PacCumMTBIBAETCsl Kak PasHULIA AOXOAA OT AM3MHIA M YTAQUEHHbIX NPOLIEHTOB, COOTHECEHHAs CO CPEAHEeN GAAAHCOBOM BEAUUMHOM YNUCTBIX
MHBECTULINIA B AM3MHT

** PacCUMTBIBAETCsl Kak COOTHOLLEHME COOCTBEHHOTO KanmTaAa U KPEAUTOB 1 3aiMMOB
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NCcTOYHUKN NHBECTULMOHHOM npuBlieKkaTesibHOCTU

© Avanpyiouine nosnLMM Ha GbICTPOPACTYLLEM POCCUIACKOM PbiHKE aBTOAMBUHIA;

@ Wupokas ceTb pernoHaAbHbIX OUCOB, ObecreunBaloLlias MaKCUMaAbHBI OXBAT LIEAEBO
ayAMTOpPUY;

© IppexTrHas cucTema AUCTPUGYLIMM, COCTORLIAA U3 BOAE Yem 3 ThiC. KaHAAOB;

© AvBepcudmLMpoBaHHbIit MOPTEAb CTAHAAPTHBIX CAEAOK;

© Bhicokas cTerneHb aBTOMATM3aLIMK OCHOBHbIX GU3HEC-NPOLIECCOB;

© SdhpexTmBHAs C1CTema ynpaBAEHMs PUCKAMM M KaK PE3yAbTaT, BbICOKOKAUECTBEHHBIl
noptcpen;

@ Aoctyn Kk pasHOOGpasHbIM MCTOUYHMKAM (DOHAMPOBAHMS, BKAIOYAsi 3alMbl M KPEAMTHI
MEXAYHAPOAHbBIX (PMHAHCOBLIX OpraHu3aLmii;

© Beicokue nokasaTeAn AMKBUAHOCTM;

© BbLICOKONPOdECCHOHaAbHBI MEHEAKMEHT;

© Haanume ayanposanHoit otuetHocT no US GAAP;

© CootHowenne Debt/Equity Ha ypOBHE HMXE CPEAHEOTPACAEBOTO (AASI KPEAMTHBIX
opraHu3aumii).

Bo3Mo:KHOCTH ANA pocTa

© Paseune POCCUICKOTO PbIHKA AM3MHIA AO YPOBHS, COMOCTAaBUMOrO C Pa3BUTbIMM CTPAHaMK;
© Boicokuin CMPOC Ha AU3MHIOBbIE YCAYIM CO CTOPOHbI MAAOTO U CpeAHero Gu3Heca;

4] Paciumpenme nepeyHs npeaiaraembiX AM3MHIOBBIX MPOAYKTOB;

@ Pacuwmpenve ceTn (hMAMAAOB M MPEACTABUTEALCTS;

@ Cexbioputuzaums noptdpeas 8 2008-2009 rr.
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OcHoBHbIe YCNOBHA BbINYCKa 00NMrauuil

ImuteHT OOAMraumit

Mopyuntean

Pa3mewlaemble LeHHble 6ymaru

KYI'IOHHI)Ie BbIMAATbI

Aara HayaAa pasmeuleHus

Aata okoH4aHusA pa3meleHmun

KynoHHbI# nepnoa

3akpbIToe akUMoHepHoe oblecTBo "EBpornaaH".

OO6LWecTBO C OrpaHUMyYeHHON OTBETCTBEHHOCTbIO "EBpornAaH
ABTO" (aanee - "Topyuntenb").

O6AMraLMm NPOLEHTHbIE HEKOHBEPTUPYEMbIE AOKYMEHTApHbIE
Ha npeabsiBUTeAst cepun 01 ¢ 06s13aTeAbHBIM LIEHTPAAM30BAHHBIM
XpaHeHWeM HOMMHaAbHOM cToumocTblo 1 000 (0AHa Thicsiua)
pyoAen Kaxaas B KoaudectBe 2 000 000 (ABa MMAAMOHA)
wTyk obwmm obbemom Bbimycka 2 000 000 000 (aBa
MUAAMApAA) PyOAel M CPOKOM MOralleHusi NMepBoi YacTu B
pasMepe 25% OT HOMWHaAbHOWM cTOoMMOCTM ObAMraumii
BbiNycka B 728-i (CeMbCOT ABaALIATb BOCbMOM) A€Hb C AQTbl
Havana pasmelteHnss OOAMraLMii BbIMYCKa; BTOPOi YacTu B
pasmepe 25% OT HOMWHaAbHOWM cToMMoCTM OBAMraLmi
Bbinycka B 910-7 (AEBATHCOT AECATHIN) A€Hb C AQThl HauYaAa
pasmetlienns OOAUraLMit BbINycKa; TPETbEN YaCTH B pa3mepe
50% OT HOMMHaAbHOM cToMmOcTM ObAMraumin BbiMycka B
1092-1 (0AHa ThiCSiHa AEBSIHOCTO BTOPOW) A€Hb C AaTbl Ha4aAa
pasmeluenmnst ObAMraumin Beinycka.

MpoueHTHast cTaBka MO MEPBOMY KYMOHY YCTaHaBAMBAETCS
Ha KOHKypCe MO OMpeAeAeHUI0 MPOLEHTHOW CTaBKWU MO
nepBomy KyrnoHy (aaaee - "KoHkypc") B MpoLieHTaxX roAOBbIX
B AaTy HayaAa pasmetenns Obanraumii Ha b MMBB. nan
YMNOAHOMOYEHHbIM OpPraHOM DMMUTEHTA He MOo3AHee Yem 3a
OAMH A€Hb AO AaThl HavaAa pasmetuerus O6anraumi. Craska
MepBOro KynoHa (PMKCUMPYeTCsl Ha CPOK AO NepBoit ohepTs
MAM Ha BECb CPOK OOpaLLEHWst B 3aBUCUMOCTU OT MPUHSATUS
IMMUTEHTOM PeLIeHNst O MPOBEAEHUU AOCPOYHOTO BbIKYMa
O6Auraumii, o KOTOPOM IDMMUTEHT COOOWNUT B A€Hb
pacKpbITHUs MH(pOpMaLIMK O AaTe pasmetuerns OOGAMraumi.

Aata Hayana pasmellieHmst Bbinycka OOAMraLmMin yCTaHaBAMBAETCS
DMUTEHTOM M AOBOAUTCSI AO CBEAEHMS BCEX 3aMHTEPECOBaH-
HbIX AWML He MO3AHee, Yem 3a 5 (NSTb) AHEN A0 AaTbl HauaAa
pasmetlienns Obanraumin nytem nyGAMKaLMK MHGOPMaLIMM B
AeHTax HoBocTe AK&M n MHTepdpakc. He nosanee, yem 3a
4 (4eTbipe) AHS AO AaThl pasmettennss OOAMraUMin IMUTEHT
TakXke MomellaeT aHaAOTMUYHOe COOoOLIeHWe Ha cepsepe B
cetv MHTepHeT no aapecy: http://www.europlan.ru.

AaToi OKOH4YaHWs pasMelueHns Bbinycka OO6Auraumn
ABASIETCS HaMboAee paHHssi M3 CAeAylolmx Aat: a) 10-i
(AecsATbI) paboumnit AeHb, CAEAYIOLIMI 32 MNEpPBbIM AHEM
pasmetteHnss OOAMrauMii  AaHHOro Bbinycka; 6) Aata
pasmelleHmst nocreaHern OBAUraLIMM AAHHOTO BbIMYCKa.

182 AHs
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Aarta noraweHus

Cnoco6 pa3MelueHus

Odpepra

Bo3MOXXHOCTb AOCPOYHOro
norawmeHus

DMUTEHT MOracur:

m 25% OT HOMMHaAbHOM cToMMOCTH OBAMraLMit BeIMycKa B
728-i (CeMbCOT ABaALIATb BOCbMOW) A€Hb C AATbl HayaAa
pasmetliennss O6AMraumi BbiNycka;

m 25% OT HOMMHaAbHOM CcTOMMOCTM OBAMraLMit BeIMycKa B
910-7 (AeBATLCOT AeCATHIM) A€Hb C AaThl Havaaa
pazmellenns O6AMraLImMin BbINYCKa;

m 50% OT HOMMHaAbHOM cToMMOCTH OBAMraLMii BelMycka B
1092-1 (0AHa Thicsiva AEBSIHOCTO BTOPOM) A€Hb C AQThl
Hayvana pasmelleHns O6AMraumnii Beinycka.

PasmelleHne obAMraumii MOXeT MPOUCXOAUTL B (popme
KoHkypca no onpeAeAeHuio CTaBKM KyrnOHa Ha MepBbli
KYMOHHBII neproa AMbo nyTem cOopa aAPecHbIX 3asiBOK CO
CTOPOHbI MOKynaTeAei Ha npuobpeTeHne OOAuraumit no
(puKcMpoBaHHOM LeHe M CTaBKe KyMoHa Ha MepBbii
KYMOHHbI NEePUOA, 3apaHee OMNPEAEACHHON IMUTEHTOM B
NOPSIAKE M Ha YCAOBMSX, MPEAYCMOTPEHHbIX PelweHnem o
BbiNycke u MpocnekTom LieHHbIX Gymar. PeleHne o nopsiake
pasmelleHnss OOAMraLMii  NMPUHUMAETCS  EAMHOAMYHBIM
MCNMOAHUTEAbHbIM OPraHOM DJMMUTEHTAa B A€Hb MPUHATHSA
pelleHnss O AaTe HavaAa pasmelledns OO6AuMraumin w
PacKpbLIBAETCs B MOPSIAKE, NPEAYCMOTPEHHbLIM M. 11 Pelnenns
0 Bbinycke v n. 2.9. MNpocnekTa LeHHbIX Oymar.

PasmeweHne Obauraumii Moxet OblTb MPOBEAEHO C
BKAIOUYEHMEM UAM  6e3  BKAlodeHus  Ob6auraumii B
KOTMpPOBaAbHbIM crincok "B".

B AeHb packpbiTUs MH(OPMaLMM O AaTe PasMELeHMs
O6Auraumini. DMUTEHT COOOWMT O HaMepeHWUM M AaTe
AOCpOYHOro npuobpeteHns OBAUraLMin C BOSMOXKHOCTbIO MX
AaAbHEMIEro oOpalleHnsi AO UCTeUYeHMs CpoKa MoralleHus
no TpeboBaHuio BAareAbLieB OOGAMIaLMA A 06 OTCYTCTBUM

odpepTbl.

Mo TpeboBaHuio BAaseAblleB OOAMraLWii: B CAydae ecAu
O6Auraumm 6yAyT BKAIOYEHBI B KOTUPOBAAbHbIM crMcok "B,
MX BAQAEAbLbl MPUOBPETYT NpPaBO MPEAbSBUTL MX K
AOCPOYHOMY MOTAWEHWUIO B CAyYae AEAUCTMHrA 3TUX
O6AMraumnii Ha Bcex (POHAOBBIX OMPXKax, BKAIOUMBLLMX 3TH
O6AMraLnn B KOTUPOBAAbHbIE CTMIUCKM.

[Mlo  ycMoTpeHuio  DmuTeHTa:  BO3MOXHOCTb — MAM
HEBO3MOXHOCTb AOCPOYHOro norawenuss Obauraumnii B
TeyeHue neproaa Mx obpaLleHus Mo YCMOTPEHMIO DMMUTEHTa
ofnpeAeAsieTcsl peleHneM DMMUTEHTa B AaTy PacKpbITUs
MHopMaLMK O AaTe Hadara pasmelleHnst Obanraunii. IMpu
3TOM, B CAyYae €CAM DMWTEHTOM TMPUHATO PpelleHne o
BO3MOXHOCTM AOCPOYHOTrO norawenuns ObAuraumin no ero
YCMOTPEHUIO, DMUTEHT B TakOM pPeleHUN OnpeAeAsieT
MOPSAAKOBbIA HOMEP KYMOHHOIO NMEePUOA], B ATy OKOHYaHMS
KOTOPOro BO3MOXHO AOCPOYHOe noraiueHne Obanraumit no
YCMOTPEHMIO DMUTEHTA.
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Aenosutapu

lMAaTeXxHbIM areHT

Yuet npaB Ha O6Auraumm

PeryAanpyiowee npaso

Pacuetbl npu pasmeweHnm

NcnoAb3oBaHue CpeACTB

3a 20 paboumx AHelH AO AaTbl OKOHYAHWSI KYMOHHOrO
NepuoAa, B AaTy OKOHYAHMS KOTOPOrO pPeleHnemM IMUTEHTa
OMPEAEAeHa  BO3MOXHOCTb  AOCPOYHOrO  MoraweHus
O6AMraumMii N0 YyCMOTPEHUIO DMUTEHTA, DMUTEHT MOXET
MPUHATL PelleHre O AOCPOYHOM norateHnn ObAnraumnin B
AQTy OKOHYaHMs AQHHOTO KYMOHHOTO MepUOoAa.

Hekommepueckoe napTHepCTBO "HaunoHaAbHbIA
AenosutapHbiit LlenTp" (aanee - "HALL", "Aenosutapmit").

Hekommepyeckoe napTHepCTBO "HaunoHaAbHbI
AenosutapHbii LleHtp".

Bbinyck Bcex O6AMraLmii opopMASETCS OAHUM CEPTUPUKATOM
(ranee - "CepTudpukat"), noarexawmm obsi3aTeAbHOMY
LeHTPaAM30BAaHHOMY XpaHeHuto B HALL. Bblaaua oTAeAbHbIX
cepTudmkatoB ObAMraumnin Ha pyku Baaaesblam OBAUraLmii
He npeaycMmoTpeHa. Baaaeabubl Ob6aurauvit He Bnpase
TpeboBaTh BblAAUM CepTUUKATOB Ha pPyKU. Y4ueT U
yAocToBepeHue npaB Ha OOGAWraLmnm, y4eT 1 YAOCTOBEpeHUe
nepeaaun OO6AMraumii, BKAOYas CAydam oOOpemeHeHwus
Ob6Auraumin obsizateAbCcTBamM, ocyuiectsasetcs HALL,
BHIMOAHSIOWMM (PYHKLIMM Aeno3uTapusi, 1 Aeno3uTapusiMu,
SBASIOLUMMMCS A€MOHEHTaMK no oTHoweHuio K HALL (aanee
MMeHyemble coBmecTHo - "Aenosutapuu'). [lpasa
cobcTBEHHOCTH Ha OBAMraLImMM NMOATBEPKAAIOTCS BbIMUCKAMM
Mo cyetam Aeno, BblaaBaembiMv HALL n Aenosutapuamu
aenoreHTamn HALL aepkateasim O6anraumit.

Ob6Auraumm BbIMYyCKaloTCA B COOTBETCTBUU C AeVICTBWOLLlIAM
pOCCl/Il;ICKl/IM 3dKOHOAQTEABCTBOM.

Pacuetbl no O6AMraLmsm nNpu MX pasmelleHnn NPon3BOASTCS
Ha YCAOBMAX 'MocTaBka MNPOTUB NAaTexa". AeHexHble
CpPeACTBa, MOAYYEHHble OT pasmelleHnss OO6AMraumin Ha
MMBB, 3auncasiotrcs B PacuetHort narate MMBbB Ha cuet
OpranusaTopa.

DUHaHCUPOBaHME TeKYILEH AEATEABHOCTM DMMUTEHTa (CM.
noapobHee pasaen "Llean ammccnn Obamraumit).

Hionb 2008
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Llenu amuccuu obnurawmii

CpeacTBa, NpuBAEUEHHbIE OT HacTosWero Bbinycka O6AMraumi, NAQHUMPYeTCs HanpaBUTb Ha
(prHaHCHMpOBaHKME OCHOBHOM AEATEABHOCTU DMUTEHTA: NPUOOPETEHNE TPY30BOrO U AETKOBOTO
aBTOTPAHCMOPTA, CAMOXOAHOM TEXHWUKM U NMPOUEro 060PYAOBaHMS AASI TOCAEAYIOLLEN Nepeaayn
B AM3MHT.

CpeacTBa, MOAyYeHHble B pe3yAbTaTe pa3MelleHust LIeHHbIX Oymar, He nAaHupyeTcs
MCMOABb30BaTb C LIEAbIO (DMHAHCMPOBAHMSI OMPEAEAEHHOM CAEAKM (B3aMMOCBS3aHHBIX CAEAOK)
MAM MHOW Pa30BOW onepaLmu.
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CTparerua pa3BuTua

AOArOCpPO4YHON CTPATErM4ecKon LeAblo [pynnbl sBASETCA CO3AaHME KPYMHENLEeRn AM3MHIOBOM
KOMMaHMWM MO HamnpPaBAEHWIO AM3MHIa aBTOTPAHCMOPTHbIX cpeacTs B PO, 3anumaiowen He
mMeHee 15% BHYTpeHHero pbliHKa AM3MHIAa aBTOTPAHCMOPTHBIX CPEACTB, COYETaHMe BbICOKMX
TEMNOB pocTa M 3(pekTUBHOCTM onepaumit, a Takxke obecneveHne UHAHCOBOA
YCTOMUMBOCTH 3a CHET KAYECTBEHHbIX CUCTEM KPEAMTHOIO aHaAM3a U YNPaABAEHMUSI PUCKaMMU.

LleneBoit ayautopueit [pynnbl SBASETCS CPEAHWMM M MaAblii Gu3Hec, obAaAaloLni
OrPaHUYEHHBIMW BO3MOXHOCTSIMU MO MPUBAEYEHUIO AOATOCPOYHOIO (PUHAHCMPOBAHMUS
1 AEMOHCTPUPYIOLLMI HaMBOAEEe BbICOKMI CMPOC HA AM3UHTOBBIE YCAYTH.

B 6AMKariLLei nepcnekTBe OCHOBHBIM MPOAYKTOM, MpeaAaraembim [ pynmoi LeAeBoit ayAMTOpHH,
OCTaHETC AM3MHI aBTOTPAHCNOPTA. BTOPbIM MO NMPUOPUTETHOCTM NMPOAYKTOM SABASETCA AM3MHT
000pYAOBaHMS AASI MPEATPUSTUIA MAAOTO M CpeaHero GusHeca. Kpome AM3MHIa MeHeAKMEHT
[pynnbl NAAHMPYET pa3BMBaTL COMYTCTBYIOWME YCAYTM, TaKMe KaK YCAYrM CTPaxXOBOrO areHTa,
a TaKXe YCAYrM MO YNpaBAEHMIO aABTOMAPKOM KAMEHTA. B KavecTBe AOMOAHUTEALHOrO
NepPCneKkTUBHOIO MNPOAYKTa [pynna paccMaTpuBaeT OMepaTtuBHBLIA  AM3MHI  A€TKOBOIO
aBTOTPAHCMOPTa, BHEAPEHWE KOTOPOro B MPOAYKTOBYIO AWHENKY OyAeT OCyLeCTBASTLCS
B OyAyLLEM MO Mepe AOCTUKEHUSI POCCUIACKUM PbIHKOM AM3MHIA ONIPEAEAEHHOTO YPOBHS! 3DEAOCTH.

PeaaunsoBatb cTpaTernueckue Lean [pynna nAaHUPYeT 3a CUET PELLEHUS CAEAYIOLMX 3aAay:

1) Pacmpenne co6cTBeHHON cetm AMCTpOYumn. Ha 01.04.08 r. Tpynna mumeet 43 odmca,
PacroAOXeHHble B HanbOAee IKOHOMMYECKM aKTMBHbIX pervoHax P®, u naaHupyeT
AAQABHENMLLYIO PErMOHAAbHYI0 3KcnaHcuio B 2008-2009 rr. Ha npoTskKeHMn HECKOAbKMX AeT
Europlan mcnoAb3yeT COOCTBEHHYIO METOAMKY MO OMPEAEAEHMIO MOTEHLMAAA PbiHKA
OCHOBAHHYIO Ha aHaAM3e CTAaTMCTMYECKMX AQHHbIX PblHKA M MO3BOASIOLLYIO C BbICOKOM
CTENEHbIO BEPOATHOCTU OMNPEACAUTL MOTEHLMAA KaKAOrO pernMoHa B TepMMHAX YMCTOM
MHBECTULIMM B AM3MHI. MICXOASl M3 OLEeHKM noTeHunasa, [pynna BbiGupaeT 3dppeKTUBHbBIN
(popMmat BXxoAa Ha TOT MAM MHOWM PLIHOK: (PUAMAA MAM AOTTOAHUTEABHBIV Ochuc. Ha npoTskeHmm
MoCAeAyolLMX 2-X AeT [pynna nAaHMpyeT YBEAUUUTb KOAMHYECTBO 0(prcoB A0 60.

2) Cneunaamnszaums npoaax. Cucrema npoaax [pynnel MoOApasAeAseTcss Ha CermeHTbl,
CMEeLMaAM3UPYIOILMECS HA OMNPEAEAEHHOM HarpaBAEHUM AUCTPUOYyLMK (MpoAaxmu uvepes
MapTHEPOB, TEPPUTOPUAAbHBIE MPOAAKM, MOBTOPHbIE MPOAAXM M MP.), YTO MO3BOASIET
obecrneunTb YCTONUMBO PACTYLLMIA KAMEHTCKMI MOTOK M YBEAMUMBATbL AOAIO pbiHKa Europlan.
Kaxaoe HanpaBAeHue B AUCTPHUOYLIMM COMPOBOXKAAETCS CrieLiMarbHbIM HAOOPOM MokaszaTeaen
AKTMBHOCTM M 3(pheKTUBHOCTM MPOAAK, HANPaBAEHHbLIX Ha 0OecrneyeHne BbICOKOro YPOBHS
YMNpaBAsieMOCTM MpoLiecca U MOTMBALIMM NMEPCOHaAA Ha AOCTUXKEHME MOCTABAEHHbIX LIeAeH.
LlereBble OpMEHTMPbI MPOAAX OCHOBaHbI Ha HOpPMaTMBaXx, pa3paboTaHHLIX Ha OCHOBAHMM
CTaTUCTUHYECKUX MCCAEAOBAHUIA PE3YALTATOB MPEABLIAYLLMX NEPUOAOB.

3) Pa3BuTme BHewHei AMCTpMOyumMn. Ha Tekywwmit momeHT Europlan TecHo coTpyanuuaer
c 6oaee uvem 3000 napTHepamu - MOCTaBWMKAMWU B aBTOTPAHCMOPTHLIX CPEACTB
“ 0OOpPYAOBaHMS. DT OpraHu3aluu sIBASIOTCS AAs Tpynnbl KaHaAamu AMCTPUOYLIMM
1 obecneynBaioT MOCTOSHHbBIA MOTOK HOBBIX KAMEHTOB. B Oyaywem Europlan naanupyert
pa3BMBaThb AQHHOE HarpaBAeHUE AUCTPUOYLIMM M YBEAMUMBATD AOAIO MPOAAXK MPU NMOMOLLM
Au3uHra ot Europlan B o6umx npoaaxax napTHepos 3a cuet (1) coBepLueHCTBOBaHMS CUCTEM
aBTOMaTM3auUmMK, obecreumnBaloWnx ObICTPbIA U SPEKTUBHBIM MPOLIECC OLIEHKKM pucKa
(KBaAMUKaLMKM KAMEHTA), (2) MOArOTOBKM MPEAAOXKEHUSI MAU AOFOBOPA AM3MHIA B KaHaAe
AMCTpUOyuMK, a Takxke (3) ap(PpeKTMBHOrO B3aMMOAENCTBMS C LIEHTPAAM3OBAHHbIMM
noapasaeAeHusiM1 [pynnel Mo OLEHKe pUcka U AAMUHUCTPUPOBAHMS CAEAOK AM3MHTA.
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4) MoBblleHNe KayecTBa KAMEHTCKOTO OOCAY)XMBaHMA. B LeAsx NOBbIWEHWUS YPOBHS
KAMEHTCKOTO OOCAY>XKMBaHWS MAAHMPYeTCst pa3paboTaTb BHYTPEHHIO AOKYMEHTaLMIo,
PErAAMEHTUPYIOLLYIO EAMHbIE CTaHAAPTbl KAMEHTCKOTO CEepBMCA, MPOBOAWTL 0OyyeHMe
NnepcoHara, a Takxke BHEAPWUTb MPOLIEAYPbl KOHTPOASl 3@ BbIMOAHEHMEM BHYTPEHHMX
CTaHAApTOB.

5) OGecneyeHne pacryueit MOTPeOGHOCTM B KBAAMCPULIMPOBAHHLIX KaApax. BbinoAHeHue
AQHHO¥ 3aAa4M HaLleAEHO Ha HACTPOMKY BHYTPEHHUX MPOLIECCOB MOA BbICOKME TEMMbI POCTa
lpynnbl M npeanoAaraeT co3aaHue COOCTBEHHOrO LeHTpa OOy4YeHUsi MepcoHaAa,
AdAbHelillee COBEPLIEHCTBOBAHWE CUCTEMbI OLIEHKM paboTbl COTPYAHMKOB, a Tak>Ke CUCTEMbI
MOTMBALIMK NEPCOHaAA.

6) CoBeplIeHCTBOBAaHUE PUCK-MEHEA)KMEHTa M PpaboTbl C NPOOAEMHBIMM aKTMBAMM.
AAS peaAn3aLmnm AAHHOM 3aAa4M MEHEAXMEHT [pynmbl AeAaeT akLeHT Ha:

m  pasAereHnM (PYHKLIMIA NPOAAXK, aHAAM3A PUCKOB M NMPUHSTUS KPEAUTHBIX PelleHuid;
m  LEeHTPaAM3aLMK NPUHATUS BCEX KPEAMTHbIX pelueHunit B Europlan;

m  BBEAEHMM (PYHKUMM aHAeppanTuHra (MPOBEPKM KOPPEKTHOCTU  O(POPMAEHMS
AOKYMEHTOB M OLIEHKM YPOBHSI puMCKa MPU MOAFOTOBKE MakeTa AOKYMEHTOB MO
AM3UHTOBOM CAeAKe MNapTHepoM [pynnbl), a TakxkKe OrpaHuyeHun oObema CAEAKM,
0(hOPMASIEMOI C MCMIOAB30BAHUEM CKOPUHIOBbLIX Npoueayp (a0 US$200 Tbic.).

CneunaAm3upoBaHHbIM CTPYKTYPHBIM MOApPA3AEAEHMEM, OTBETCTBEHHbIM 32 MAEHTUMKALIMIO
M KOHTPOAb YPOBHSI pMCKa MO HeGOAbLLMM CAeAKaM (CKOPUHIoBas npoteaypa), aasetcs OTaen
ynpaBAeHUst puckamu (B HACTOsLEE BPEMsl BEAETCSl €ro BblAeAeHWe B AenapTaMeHT
ynpaBAeHust puckamu). Bce peluenns no 6oaee KpyrnHbIM CAeAKaM (CTaHAApTHas nMpoLieAypa)
NMPUHUMAIOTCS  LleHTpaAnM3oBaHHO KpeanTHbim KomuteTtom [pynnel, cocTosiiumm u3 Ton
MeHeaxepos Europlan.

AAst paboTbl € NPOOAEMHBbIMM  AKTMBaMK CO3AaHA M (PYHKUMOHMPYeT 3pcpeKkTHBHAs
MHPACTPYKTYpa, BKAloYalowas B cebsi LEHTPAAM30BAHHbIA OTAEA KOHTPOAS MAATEXEN,
a TakxKe 3KCMEepTOB MO MOHWUTOPMHIY, IOPUCTOB U MEHEAXEPOB MO IKOHOMMUYECKOM
6e3onacHocTH B kKaxaom dmanare Europlan.

7) Co3aanue 3ppekTMBHO (pyHKUMOHMpPYIOWeN GM3HeC-uH(PACTPYKTYpbI. B pamkax AaHHOrO
HarnpaBAEHWs MAQHUPYETCst CO3AaHME EAMHON KOPMNOPaTUBHOM CeTM obMeHa MHdopMaLmen,
LEeHTpaAM3aLMs CUCTEMHOIO AAMMHUCTPUPOBAHMS, CUCTEMATM3AUMST Yy4yeTa OCHOBHbBIX
CPeACTB, a Takxke 6oaee raybokast aBToMaTU3aLms C MaplipyTusaLmein AOKymeHToobopoTa
MO AM3MHIOBOM M OOLLEXO35MCTBEHHON AeATeAbHOCTU. CTaHAQpTM3aLMs MPOLLeCcCcoB
M AOKYMEHTOB, B CBOIO O4YepeAb, Mpu3BaHa pellaTb 3aAayu MOBblWeHUs SPGPEKTUBHOCTH
BHELHNX M BHYTPUKOPMOPATUBHBLIX KOMMYHMUKALIMNA.
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KOpuanyeckana cTpPyKTypa

XoaanHroBow komnanuein Ipynnsi siBasietcst Staplio Enterprises Ltd., koHTpoaupyemas hoHAOM

yacTHbIX MHBecTUUMiA Baring Vostok Private Equity. B cTpykTypy [pynnbl BxoAsiT caeayiouimne

onepaunoHHbIe KOMMNAaHNNL

1)

2)

3)

4)

3A0 "EBponAaH", npeAoCTaBAsiiOlle€e YCAYrM (PUHAHCOBOrO AM3MHIa 0OOpPYAOBaHMS,
ABTOTPAHCMOPTHBLIX CPEACTEB M HEABMXXMMOCTM HACTHLIM MPEANPUHUMATEAIM U KOMMAHMSAM
Ha TeppuTtopun PO.

OOO "EBponAaH ABTO", (pyHKLMEN KOTOPOro siBAseTcs npeaoctaBaeHne 3AO "EBponaan”
OMepPaLMOHHON apeHAbl 0OOPYAOBAHMS, AETKOBbIX aBTOMOOMAEN M HeaBMxumocTn. OO0
"EBponaan ABTO" Takxke BbICTYNnaeT B Ka4decTBe areHTa Mo CTPaxoBaHMIO MMYLLECTBa,
nepeaasaemoro 3A0 "EBponaan" B AM3MHT.

3A0 "®upma KeAbBUH", npeaocTaBasiolliee YCAYrM PMHAHCOBOrO AM3MHIA aBTOTPAHCMOPTHBIX
CPeACTB Ha TeppuTopun PD 4acTHbIM AMLIAM M KOPMOpaTMBHBIM KAMEHTam. B HacTosiiee
Bpemsi Ha 0aAnaHCe KOMMaHUM YUUTBIBAETCS TOABKO MOPTCPEAb MO 3aKAIOYEHHBIM paHee
AM3MHIOBbIM CAEAKAaM, BCE HOBble KOHTPaKThl (PMHAHCOBOIO AM3MHIa 3akatodaiotcs 3A0
"EBponaan".

Basilcom Trading Ltd., 0CHOBHbIM BMAOM A€SITEALHOCTM KOTOPOW SIBASIETCSI NMPEAOCTaBAEHHE
(huHaHcuposarus 3A0 "EBponaaH”.

lOpuanyeckas crpyktypa lpynnbl Ha 01.04.08 r.

Baring Vostok Capital International

Private Equity Private Equity MeHeAXMeHT

(o-Ba l'epHcn) (CLIA)

67% 26% 7%
Staplio Enterprises Ltd.
(Knnip)
100% 100% 100%
OOO «Esponaan ABTO» Basilcom Trading Ltd. 3A0 «EBpornaaH» 100%|  3A0 «®upma KeabBuH»
(Poccusi) (Knnp) (Poccus) (Poccus)
HcTounnk: Aarmble [pynrisl
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focynapcTseHHoe perynupoBaine NU3MHroBon
ACATENIbHOCTH

OnpepeneHue

OCHOBHbIMW HOPMATUBHLIMWU AOKYMEHTaMM, PErYAMPYIOWUMIU AUZUHIOBYIO A€ATEAbHOCTb B PO
seasitotcs TK PO, HK PO, a Taioke DeaepanbHblit 3akoH "O puHaHcoBoi apeHae (AnsmnHre)"
N2164-D3 o1 29.10.98 r. (rAaree - "3akoH 0 An3uHre", "3akon").

BbIUJGYKa3aHHbIe AOKYMEHTbBI OMNPEAEAAIOT MOHATHNE AM3UHIOBOM AEATEABHOCTH, NOPSAAOK ee
OCYLUECTBAEHUS Ha TEPPUTOPUU Pq), npaea u 006513aHHOCTM AM3MHIOAATEAS U AUBUHTOMOAYHATEAS,
a TakKXxe MopsiAOK HAAOrOOOAOXKEHMUS AUZUHTOBbBIX onepauwﬁ.

B cootBeTcTBUM C 3aKOHOM, AMBUHTOBasA AEATEAbHOCTb OINPEAEAFETCA KaK BUA
MHBECTULIMOHHOMN AEATEABHOCTU MO npmo6peTeHmo MMYLLECTBA U NnepeAaye ero B AU3UHT.

B cBolo ouepeab, AM3MHI MpeACTaBASET COOOM COBOKYMHOCTb SKOHOMMYECKMX M MPABOBbIX
OTHOLIEHMI, BO3HMKAIOWMX B CBS3M C peaAusalMent AOroBOpa AM3WMHIA, B COOTBETCTBUM
C KOTOPbIM apeHAoAaTeAb (AM3MHTOAaTeAb) 06sizyeTcs npuobpect B COOCTBEHHOCTb
yKa3aHHOEe apeHAATOPOM (AM3MHIOMOAyHaTEAEM) MMYLLECTBO Y OMPEAEAEHHOrO MM MpoAaBsLia
M NPEAOCTaBUTb AM3MHIOMOAYYATEAID 3TO MMYLLECTBO 3a MAATY BO BPEMEHHOE BAAAEHME WAM
NOAb30OBaHMe.

AM3MHroAaTeAb, Kak COOCTBEHHMK MpPEAMETa AM3MHIA, COXPAHSIeT MPaBO pPacropskaTbes
nepeAaBaemMbiM B AM3MHI MMYLIECTBOM. Kpome Toro, 3akoH MO3BOASIET AM3MHIOAATEAID
NPUBAEKATb A@HEXHbIE CPEACTBA, MCMOAb3Ysl B KaueCTBe 3aAora NMPeAMET AM3MHra, KOTOpbIN
6yaeT npuobpeTeH B Oyayliem MO YCAOBUSIM AOFOBOPA AM3MHIA.

/\M3MHFOHOAY"IaTe/\b, B CBOI O4Y€epeAb, HAAEGAAETCA MNPaBOM BAAA€Tb W TNOAb30BaTbCH
NPEAMETOM AU3MHIA B COOTBETCTBUKN C AOTOBOPOM AU3UHIA.

Bbibop npeameTa AM3MHIA M NpOAABLIA NMPEAMETA AM3MHIA OCYLIECTBASIETCS! OAHOM M3 CTOPOH
AOTOBOPA - AU3MHIOAATEAEM MAM AMBMHIOMOAyYaTEAEM. PUCKM, CBS3aHHbIE C HEMCTOAHEHKEM
MAM HEHAAAEXALUMM WCMOAHEHWMEM [POAABLIOM CBOMX 00S13aTEAbCTB, B TOM UUCAE, PUCKU
HECOOTBETCTBMS PeAMeTa AM3MHIa TPeOOBAHMSIM MO KAYeCTBY, KOAUYECTBY U KOMMAEKTHOCTH,
HEeCeT CTOPOHA, CAeAABLLAsi COOTBETCTBYIOWMI BbiGOpP. B cooTBeTCTBUM € noanTHKoi Europlan
BbIOOP MPEAMETA AU3MHIA M MPOAABLIA MPEAMETA AU3MHIA OCYLUECTBASIETCS AUSUHTOMOAYHATEAEM.

YCAOBMSIMM AOFOBOPA AM3MHIA MOXKET ObITb MPEAYCMOTPEH MePeX0A MnpaBa COOCTBEHHOCTH Ha
NpeAmMeT AM3MHra OT AM3MHIOAATeAs K  AM3MHIOMOAYyYaTEAld MPU  HACTYyMAEHWM
COOTBETCTBYIOWMX YCAOBMIA. Kpome TOro, CTOPOHbI MOTYT BbIOpaTh Kak BapuaHT 3aBeplleHMs
AM3MHTOBOM CAEAKM BO3BpAT MPEAMETA AM3MHIA AM3MHIOMOAYYATEAEM AM3UHIOAATEAIO.

JinueHsn poBaHune

B cootBeTcTBMM C 3akoHOAaTeALCTBOM P®, AM3MHIOBas AEATEAbHOCTb HE MOAAEXMUT
Anuensuposanmnio ¢ 11.02.02 r. Ao 11.02.02 r. NOPAAOK AMLEH3MPOBAHMUS AM3UHTOBOW
AesTeAbHOCTU onpeAeAsiacs [loctaHoBaeHnem [pasuteabctBa P® ot 01.02.01 r. N°80
"O AMLEH3MPOBaHKMM (PMHAHCOBOM apeHAbl (AM3uHra) B Poccuiickon Meaepaumnn”, B TO Bpemst
KaK AMLEH3MPYIOMM OPraHOM BbICTYNaAO MuHakoHompassuTust PO.
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HanoroobnoxeHune

HAAOTI HA MPUBbIAb

Mopsiaok HAaAOrOOOAOXKEHMS AM3MHIOBBIX ornepauwnit peryampyetcs HK P®. AusmHroaateamn
MPU3HAIOT AOXOA OT AM3MHIOBbIX OMepaLMii AOXOAOM OT PeaAM3aLMK YCAYT U OMPEABASIIOT MX
B COOTBETCTBMM C HOpMamm CT. 249 HK PD. B HK PD He npeaycMoTpeHO 0coboro nopsiaka
(pOPMMPOBaHUSI HAAOTOBBIX AOXOAOB AM3MHIOBOM KOMMAHWMU B CAyYae, eCAM NPeAMeT AM3MHra
YUMTbIBAETCS Ha GAaAQHCE AM3MHIOMOAYYATEAS.

PacxoAbl AM3MHroAaTeAst Ha MPUMOOPETEHNE AM3MHIOBOIO MMYLLECTBA MPU3HAIOTCS B HAAOTOBOM
yueTe:

m yepe3 HaumcAeHue amoptuzaumm (cT. 256 HK PD) AnbGO BKAIOHAIOTCS B COCTaB PAcXOAOB
B CyMMEe OCTaTO4HOM CTOMMOCTM aMOPTU3UPYEMOrO MMYILIECTBA NpK ero peaAmsaumnm (m. 1.1
cT. 268 HK PD), ecan npeameT AM3MHra yunTbIBAaeTCs Ha GaraHCe AU3MHIOAATEAS);

m BKAIOYAIOTCSl B COCTaB MPOYMX PACXOAOB B TeX OTUYETHBIX (HAAOTOBbIX) MEPUOAAX, B KOTOPbIX
B COOTBETCTBMU C YCAOBUSIMA AOTOBOPA MPEAYCMOTPEHbI apEHAHbIE (AU3MHIOBbIE) NAATEXM.
Mpy 3TOM yKasaHHblE PACXOAbl YUYWUTBLIBAIOTCS B CyMMe, MPOMOPLMOHAABHON CymMme
apeHAHBbIX (AM3KMHroBbIX) NAatexet (n. 8.1 ct. 272 HK PD).

B HaAOroBoM yueTte KOMMaHMst BNpaBe CrMCbiBaTh CTOMMOCTb MPEAMETOB AU3MHIA C MPUMEHEHNEM
crelmaAbHoro nosbiwaolero koddpdpuuventa (. 7 cr. 259 HK P®). Aas amopTu3Mpyembix
OCHOBHbIX CPEACTB, KOTOpble SIBASIOTCSI MPEAMETOM AOroBOpPAa AM3MHIA, K OCHOBHOWM HOpMe
aMOpTH3aLIMM HAAOTOMAATEABLUNK, Y KOTOPOTrO AQHHOE OCHOBHOE CPEACTBO AOAXKHO YUUTBIBATHCS
Ha 6aAaHCce B COOTBETCTBUM C YCAOBMSIMM AOTOBOpPA, BrpaBe MPUMEHSTh CMeLMAAbHBbIN
ko3(ppuLMeHT, HO He Bbile 3. DTO AAET BO3BMOXHOCTb YYaCTHMKAM AM3MHIOBOM CAEAKM
yMeHbLLATb B MepBble FOAbl AECTBMSI AOTOBOPA AU3MHIA 6a3y AASl pacyeTa HaAora Ha MpPUObIAb.

HAC

Ao Havara 2007 r. AUBUHTOBbIE KOMMAHWUM UCTILITLIBAAM TPDYAHOCTH C NPEAbABACHMEM K BblYETY
HAC, ynaayeHHoro npu npuobpeTteHnn 060pyA0BaHus, NnepeaaBaemMoro B Au3uHr. Crieumdumka
AM3UHTOBOM AEATEABHOCTM COCTOMT B €AMHOBPEMEHHOM OMAaTe MOCTaBWMKaM CTOMMOCTU
nprobpeTaemMblX OCHOBHbIX CPEACTB M MHOFOAETHEN PaccpoUKe Mo NOCTYNatoLLMM AU3UHIOBbIM
nAaTexam. DTO MPUBOAUT K TOMY, YTO Y AMBMHIOBBIX KOMMAHWMIA MO MTOraM OTAEAbHbIX
HAAOTOBbIX NMEPUOAOB BO3HMKAET MpeBbllleHne ynAadeHHoro nocraswkam HAC Haa cymmamm
HAAOTa, MOAYYEHHbIMU B COCTaBE AU3MHIOBBIX MAATEXEN M HAUUCAEHHBIMM K yriAaTe B OloAXeT.
Mo obwemy npasuay, ycraHosaeHHOMY HK P®, HaroronaaTeAblunKy npeAoCTaBASETCS NPaBo
3ayectb HAC, 1 notpeboBath BO3BpaTa M3 GI0AXKETA CYMMBI MPEBbILIEHNS YAQUEHHOIO HaAoTa
HaA noAydenHoiM HAC. Bmecte C Tem, HaAOrosble oOpraHbl MO Pa3AMYHBIM MPUHMHAM
OTKa3blBaAW AU3MHIOBbIM KOMMAHMSIM B BO3MOXHOCTH Bo3MelleHust HAC u3 GloaxeTa.

B 2007 r. cuTyaumss HECKOAbKO YAYYIIMAACb B CBA3M C MOSABAEHWEM PA3bACHSIOWMX
HOPMATHBHBIX AOKYMEHTOB, a TakxXe MPakTUKWU CyAeOHBbIX CMOPOB MO BOMPOCY BO3MELLEHMS
HAC. B w4actHocTH, B cootBeTcTBMM C [ncbMoM MuHdpuua PO ot 19.03.2007 r. N°03-
0703/34, no umyuectsy (OCHOBHbIM CPEACTBAM), NMPEAHA3ZHAYEHHOMY AASl CAQUM B apeHAY Mo
AOTOBOPY AM3MHra, BbldeTbl HAC AOAXKHBI OCYLLECTBASITBCS MOCA€ OTPaXKeHUst CTOMMOCTM
AaHHbIX OC Ha ykazaHHOM cyeTe 03 "AOXOAHble BAOXKEHWS B MaTepHaAbHble LleHHOCTH". Kpome
TOro, MO AAHHbIM MCCACAOBaHMI POCCHIACKOM accoUmMalmnm AM3MHTOBbIX KOMMAHWIA MAaTePUAAOB
apbuTpaxHoi npakTukn, B  85% cCyAeOHbIX WMCKOB CYA MPUHUMAET CTOPOHY
HaAOTONAATeAbLUMKA (AM3UHIOBOW KOMMAHWM).
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KoHKYpeHTHas cpefa M No3ULNK Ha PbIHKE

MupoBoW pbIHOK NIU3NHra

Mo 06beMy HOBOrO GM3HECA (3aKAIOYEHHbIX 3 MEPUOA KOHTPAKTOB) MUPOBOM PbIHOK AM3MHIa!
oueHusaetcst B 2006 r. Ha yposHe cbie US$650 mMapa. (McTounmk: World Leasing Yearbook
2007, Leaseurope, Japan Leasing Association). CpeaHeroaoBble Temrbl pocTa MMPOBOTO PbIHKA
AM3uHra B 2000-2005 rr. coctaBasan 5,5% (Mctounumk: Leaseurope 2006 Annual Enquiry), 4to
COMOCTaBMMO C TeMMaMM pocTa AM3MHIOBOro Ou3Heca B pazBuTbiX cTpaHax (5,6% B CLUA
B 2006 r., no aaHHbIM Leasing Yearbook 2007) u 3aMeTHO OTCTaeT OT aHAAOTMYHOIO
nokasaTeAst Pa3BMUBAIOLLMXCSA SKOHOMKK.

boaee MOAOBMHBI FAOGAABHOTO AM3MHIOBOrO PblHKA (POPMMUPYETCS 32 CHET HALMOHAAbHbIX
PbIHKOB CTpaH 3anaaHoi u BocTtouHoi Esponel. Mo aaHHbiM EBponerickoit eaepaumnm
HALIMOHAABHBIX AM3MHIOBbIX accouuauni Leaseurope, obbem HOBOro OM3Heca KOMMAHWA,
npeAocTaBAsiownx uHgopmaunio, 8 2007 1. coctaBuA US$339 MApA., B TO Bpems Kak
COBOKYTHbII 06beM eBPOMNeNcKoro pbiHKa olleHnBaeTcs Leaseurope Ha ypoBHe US$365 MApA.2
Mo AaHHbIM Leaseurope, B 2001-2007 rr. CpeAHErOAOBbIE TEMITbI POCTA €BPOMNENCKOro pbiHKa
AM3MHra coctaBian okoro 8% (CAGR). B 2007 r. anaepamu no Temnam pocta obbema HOBOrO
6usHeca siBasanch Poccnst (+102,4% roa-k-roay), bochus u l'epuorosuHa (+80,4% roa-k-roay),
Cepbus 1 YepHoropust (+70,1% roa-K-roay).

AuHamMuka pa3BuTua EBponeﬁCKOFO PblHKa JIN3UHra CprKTypa eBpOHeﬁCKOFO PblHKa JIN3UHra oGopynosava

B 2000-2007rr.* B 2007 r.

[Mpouee 5%

Kopabau, camoneTbl,
X/A TpaHcnopt 8%

[Maccaxumpcknit
TpaHcnopT 35%

1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007

B O6opyaoBaHue O HeaBMX1MMOCTb

MawwuHbl n npom-e
obopyaosaHue 23%

KomnbioTepsbl

n opucHoe

obopyAaoBaHmue

8%

['py3oBoit

TpancnopT 21%

Hcrounumk: Leaseurope Ucrounmk: Leaseurope
* AaHHble YHYUTBIBAIOT TOALKO MOKasaTeAn KOMMaHWN, NPeAoCTaBUBLLNX I/IH(bOpMaLll/IIO

Leaseurope. Mo oueHke Leaseurope, B 2006 r. AaHHas BbIGOPKa XapakTepu3oBaa

0KOAO 93% 001ei CoBOKYMHOCTU. MeToanka Leaseurope npeaycmartpusaer

yeT CymMMmbl kOHTpakToB 6e3 HAC.

! Pacuet npousseaeH no caeayiolmm ctpaHam: Adppuka, ApreHTuHa, ABcTpans, ABcTpus, Aisep6Gariaxan, baHraaasu, beabrus, boansus,
bpasuams, Beankobputanus, Benrpus, Benecyana, lepmanus, Mpeunsi, FoHk-Konr, Aanus, Erunet, Muaus, MpaH, Mipaanans, MTaaus,
Mcnanus, Kanaaa, Kutan, Koaymbusi, Kocta-Puka, Kopesi, Kysent, Manasus, Mekcuka, MoHroamsi, Huaepaatabl, Hosas 3eaanaws, Hurepus,
Hopeerus, Makucran, Mepy , Moablwa, Moptyraaus, Pymeiims, Poccus, Cayaosckas Apasus, CLUA, Taisanb, Typums, YkpanHa, GuAunnutbl,

DunansHans, Opanums, Yewckas Pecniybanka, Wpu-Aanka, Wseuws, Lseiiuapus, SxkBasop, IcTonus, OxHas Adpuka, AnoHus

2 Pacuer NPOU3BEAEH MO CAEAYIOLIMM CTpaHam: ABCTpUsi, beabrusi, Boarapusi, bochus u lepuerosuHa, Beankobputanusi, Berrpus,
l'epmanus, Mpeunsi, Aanus, Utaans, Aateus, Autea, Alokcembypr, Huaepaanabl, Hopserus, Moablua, MopTtyraauns, Poccusi, Pymbitms,

Cep6us, CroBakus, Crosernsi, YkpanHa, GuHasHAns, DpaHums, Yexus, Wseriuapus, Wseuns, dctonms.
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Poccunckuim pbIHOK NN3NHra

OBLIME AAHHBIE

HecmoTps Ha OTHOCHUTEABHO HEAOATUI MEPUMOA CYLIECTBOBAHMSI M Pa3BUTMS, POCCUICKMIA
PbIHOK AM3MHra OTAMYAETCS CYLECTBEHHOM €MKOCTbIO M BbICOKMMM TemMnamu pocTa.
Mo AaHHbIM accoumnaumnmn "Pocamsuur”, no utoram 2007 r. PO moxeT 3aHaTh 4-5-e mecto no
006beMy HOBOTO Ou3Heca cpean eBponerckux cTpaH (10-e mecto no utoram 2006 r.). O6bemsi
M AMHaMMKa yBeAMYeHUst OM3Heca POCCMHCKUMM AWM3UHTOAATEASIMU OMEPEXAlOT HE TOAbKO
pasBUTbIE €BPOMENCKME PbIHKM, HO M MHBECTULIMOHHO MPUBAEKATEAbHblE CTpaHbl bpasuanu
(06bem AM3MHroBbIX onepauwit B 2005 1. - US$4,8 mapa.), Kutas (US$2,4 mMApA.) M MHanu
(US$0,7 MApA.) (McTouHMK: accounaums "PocAmsmnHr).

Tak, no oueHkam accounaumnn "POCAUZNHI", pOCCUIRCKMIA PbIHOK AM3MHIra B 2000-2007 rr. poc
CO cpeaHeroaoBbiM Temnom 62,2% (CAGR, B aonrapoBom BbipakeHnn) ao US$35,4 MApA.
(c HAC). AHarornuHble oueHkn PA "IkcnepT" u skypHaaa "AusuHr Pesio" 3a 2007 r. cOCTaBUAM
US$39,0 MApA. 1 US$32,9 MAPA. COOTBETCTBEHHO.

[AvHamunka o6beMoB HOBOro OM3Heca IM3NHIroBbIX KoMnaHum B P® B 2000-2007 rr. (c HAC)

2000 2001 2002 2003 2004 2005 2006 2007

Hcrounmk: accounaums "Pocamnsmmr”

Bbicokne Temnbl pocTa POCCUIACKOTO AM3MHIA CBUAETEAbCTBYIOT O TOM, YTO AAHHbIA PbIHOK
HAaXOAWUTCSl HA PaHHEN CTaAMM Pa3BMUTUS, B HACTOsILLEE BPEMS AaAeK OT HacbllleHus. Haanune
MOTEHLIMAAQ AAAbHENIIEr0 POCTa MOATBEPXKAAETCA PAAOM KaYeCTBEHHbIX MOKa3aTeAen, Takmx
Kak AOASt AU3MHra B BBI'l 1 B MHBECTULIMSAX B OCHOBHbIE CPEACTBA, COMAACHO KOTOPbIM PMD noka
OTCTaeT OT eBPOMeNCKOro ypoBHs. B 4acTHOCTM, HECMOTPSl Ha YBEAMUEHWE AOAWM AM3MHIA
B BBIM P® A0 2,7% B 2007 . no cpaBHeHwuio ¢ 0,5% B 2001 r., AaHHbIN KO3ppHLMEHT NO-
MpexHeMy YCTyrnaeT rnokasaTeasm psiaa CTpaH 3anaaHon u Boctouwon Esponbl (a0 5,2%
B 2006 r.). MexXAyHapOAHOEe COMOCTAaBAEHWE CTATUCTUUECKMX AAHHBIX TAKXKE WAAIOCTPUPYET,
YTO AOASl AU3MHIA B MHBECTMLMSIX B OCHOBHble CpeAcTBa B PMD noka octaeTcs Ha yposHe B 2
pasa Huxe cpeaHeeBponeicknx 17% (McTounmk: accoumaums "Pocamsmunr).

Bce Bpems CylleCcTBOBaHMS POCCUMACKMIA PBIHOK AM3MHIA XapPaAKTEPU30BAACA OTCYTCTBUEM
NPSIMON  3aBMCMMOCTH (M, COOTBETCTBEHHO, PUCKOB 3HAUYUTEABHOrO KoAebaHWsi crpoca Ha
YCAYTH) OT 3apyOeXHbIX PbIHKOB AM3WMHIA, BHELWHWX TOBAPHBIX PbIHKOB, a TakXe 0ObeMOB
3KCMopTa-UMnopTa ToBapoB M YCAyr. OCHOBOM PbIHOYHOIO CMPOCA Ha YCAYTM AU3MHIOAATEAEN
SABASIOTCA hakTOopbI BHYTPEHHUX noTpebHOCTe POCCUNCKMX NpeAnpusTUin
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n npeAanHMMaTe/\eH B 3amMellleHNN N3HOWEHHOIro O6OPYAOBaHI4$| M TpaHCnopTa, pacmnpeHmnmn
M MOAEPHM3aLUMN MPOU3BOACTB U CIMEKTPA OKa3blBAEMBbIX YCAYT.

Kpome oxmnAaaeMoOro opraHM4eckoro pocta POCCMIACKOTO pblHKa AWM3MHTa AO YPOBHS,
COMOCTaBMMOrO C Pa3BMTbIMM CTpPaHamM, MPOLIECCY Pa3BUTUS AAHHOTO MNpPOAyKTa OyAyT
CnocobCTBOBAaTL CAeAyiolume (hakTopbl:

B BbICOKMM M3HOC OCHOBHbIX Ct)OHAOB BO BCEX OTPACAAX SKOHOMMUKMH;

= AMHAMWYHOE Pa3BUTME MAAOTO U CPEAHEro 6I/I3H8Ca, ABAAIOLErOCs LEAEBOM aYAl/ITOpI/IeFI
PbIHOYHBIX AU3SMHIOBbIX KOMMaHWM;

m OrpaHMYEHHblEe BO3MOXHOCTM POCCMICKOM GAHKOBCKOM CHUCTEMbI MO  MAcCCOBOMY
KPEAUTOBAHMIO HEOOAbLIMX KOMMAHWA B CUAY HOPMATMBHBIX OTFPaHWMYEHMil, a Takxe
OTCYTCTBMSI OCPULIMAABHBIX MCTOYHMKOB CTATMCTMYECKOM WMH(OPMALMM MO Takoro poaa
3aemlumnKam (KpeanTHble 61opo);

m rpenmyllecTBa (PMHAHCOBOW apeHAbl (AM3MHra), MNO3BOASIOWIME YCMEWHO YNPaBASTH
KPEAUTHBIMW PUCKaMM, a TaKXKe HAAOrOBble MPEeUMYLLeCcTBa, 3aKpernAeHHble B Harorosom
koaekce P® (cm. pasaen "TocyaapcTBEHHOE peryAMpoBaHMe AU3MHIOBOM AESATEABHOCTH'").

m YHUUKALMS MEKAYHAPOAHBIX CTAHARPTOB Y4eTa AM3MHIOBON AESTEALHOCTM M COAVXKeHMe
CMCTEM HAAOrOOOAOXEHMUS AMZMHIOBbIX KOMMaHWM. Pa3BuUTME WHCTUTYTA AM3MHra
B MeXAYHapoAHOM MacluTabe noasepxusaercs KOHMAO, EC, BcemupHbim 6aHkom, EBEPP,
EBponeiickoi peaepaumen accoumaumnii AM3MHIOBLIX KomnaHuii (Leaseurope) 1 npounmu
rAOOAABHBIMU MHCTUTYTaMM.

BbllweykazaHHble (pakTopbl B COBOKYMHOCTM OMPEAEASIOT BbICOKYIO MPUBAEKATEABHOCTb
POCCMIACKOTO AM3MHIOBOTO PbIHKA C TOYKM 3PEHMUSA KaK AOKAAbHbLIX MIPOKOB, TakK M KPYMHbIX
MHOCTPaHHBIX AM3MHIOBbLIX KOMMaHWI, paboTaloWMX B CTPaHe MAM MAAQHMPYIOWMX 3anyck
AM3MHIOBBIX onepaunit B PO.

PETMOHAABHASI CTPYKTYPA POCCUMCKOTO PbIHKA AU3UHTA

B HacTosilee Bpemsi POCCMMCKMIA PBIHOK AM3MHIa XapakTepu3yeTcsi CyLeCTBEHHOM
PEerMoHaAbHOM KOHUeHTpaumei: no utoram 2007 . Ha AOAID MOCKOBCKOTO PermoHa NpMLIAOCh
A0 35% obbema HoBoro OusHeca. BmecTe C TeM, ycMAeHME KOHKYPEHLMM B LEHTPAAbHOM
PerMoHe AeAaeT PErMoHaAbHYIO 3KCMAHCHMIO KAIOYEBBIM YCAOBMEM COXPAHEHMs PbIHOUHBIX
MO3MLIMIA M BLICOKMX TEMIMOB POCTa BU3HECA AU3MHIOBBIX KOMMaHKiA. Kpome Toro, B HacTosilee
BPEMSl PerMoOHaAbHbIe PbIHKM XapaKTepU3yloTCsl 3HaUYMTEAbHbIM HEYAOBAETBOPEHHbBIM CMPOCOM
Ha AM3UHTOBbIE YCAYTU, B MEPBYI0 OYEPEAb, CO CTOPOHbLI MAABIX M CPEAHWUX MPEANPUATUIA.

B 2T0M CBsI3M HaAMuME PA3BUTONM PUAMAABHOM CETH MO3BOASIET KAIOUYEBBIM UIPOKaM PeaAr3oBaTh
BPEMEHHOE MPEUMYLLECTBO B OCBOEHWMM OTAAAEHHBIX OT LeHTpa obaacteit PD. [Npu aTom
Hanboree I(PGEKTUBHBIM BapUaAHTOM siIBASIETCs (popMMpoOBaHUE COOCTBEHHOM (PUAMAABHOM
ceTH, 0OAQAQIOLLEN CAEAYIOWMMM MPEUMYLLECTBAMM MO CPABHEHMIO C areHTCKOM CeTbIO:

m GoAee HM3KME OMepaLMoHHble PUCKM 3a CHET OCYLLECTBAEHMS KPEAWTHOro mnpoLecca
1 AOKYMEHTO060pOTa COOCTBEHHBIMM COTPYAHMKAMM;
m yCKOpeHue Hu3Hec-npoLecca paboTbl C KAMEHTOM;

m BO3MOXHOCTb OCYLIECTBAEHWSI OOAEe XKECTKOro KOHTPOAS KOPMOPATMBHOW MOAUTUKM
M CTAHAAPTOB NMPOAAX/OOCAY)XKMBAHWUS KAUEHTOB;

m CoYeTaHne Pa3AnYHbIX MOAXOAOB MNMPUBAEHEHUS KAMEHTOB (aKTl/IBHbIe M NaCCUBHbIE I'IpOAa)KI/I);

m OOAbLIME BO3MOXHOCTM MO peaansaumn MHAMBMAYAAbHOIO NMOAXOAQ K KAUEHTY.
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PernoHanbHas cTpyKTypa poCCUMNCKOro pbiHKa nu3snHra B 2007 r.

IODO 6% C3MO 6e3 CaHkT-

Metepbypra 3%
CDO 10% DO 2%
YD®O 8%

CaHkT-
MeTepbypr
10%

MockBa 35%

LLDO 6e3
Mockbl 11%

MNo®O 15%

Ucrounmk: accounaums "Pocamzmnr”.

UCTOYHUKN ®UHAHCUPOBAHUS AU3UHTOBBLIX CAEAOK B P®

OAHMM M3 KAIOYEBbLIX YCAOBMIA YCMELWHOrO Pa3BUTUS AM3MHIOBBLIX OMepaunii saBASeTCS
obecrieveHne (POHAMPOBaHMS PaCTylMX 0ObemoB OM3Heca. TpaAMLMOHHBIM pelueHnem
AQHHOTO BOMPOCA BbLICTYMAET MPUBAEYEHUE 3aeMHBIX CPEACTB, Ha AOAID KOTopbiX B 2006 T.
npuwAock A0 90% obbeMa (PUHAHCMPOBAHMS AUBUHTOBBLIX CAEAOK B PD. IMpu 3TOM Hepeako
3aemMHoe (PMHAHCUPOBAHME MPUBAEKAETCS Y POACTBEHHOW KPEAMTHOM OpraHm3aumnm (B cayyae
K3NTUBHbBIX AM3MHIOBbIX KOMMAHMWI) MAM NMyTem OOpaLLeHunsl B CTOPOHHWI GaHK AASI MOAYHEHHS
CPEACTB MOA KOHKPETHYIO CAEAKY, 4YTO TpebyeT COOAOAEHMS AAMTEABHOW MpPOLIeAYpbI
COrAACOBaHMsI KOHTPAKTa M COMPOBOXAAETCS 3HAUUTEAbHBIM AOKYMEHTOOOOPOTOM.

CneunduKoin POCCUMIACKOTO pbiHKA SIBASIETCS OTHOCMTEABHO HEBbICOKasi AMBEpPCUcUKaLIMS
MCTOYHMKOB (POPMMPOBaHMSI pecypcHoi 6asbl (1) Mo TMmam AOArOBOrO (PMHAHCMPOBaHMS
(MyOAMUHBIE AOATOBbBIE MHCTPYMEHTbI, CMHAMKALIMS, CTPYKTYpHblE MPOAYKTHI), a Takxe (2) no
H6aHkam-kpeanTopam. KpeauTopamu AM3MHIOBBIX KOMMaHMIA, Kak MPaBWUAO, BbICTYNaloT
POCCUIICKME KPEAMTHble OpraHuM3auMM, B TO BPEMsl KaK TMPUBAEYEHME CPEeACTB OT
MEXAYHAPOAHBIX (PMHAHCOBBIX MHCTUTYTOB MOKA HE MOAYUYUAO WMPOKOFO PACrpOCTPAHEHMSI.
B CMAY AaHHBIX MPUYMH, XEAKMPOBAHME BAAIOTHBIX PUCKOB, a Takxe obecrneyeHue
COOTBETCTBMSI aKTMBOB M MacCMBOB MO CPOKaM M TUMam CTaBoOK ((hukcHpoBaHHas/nAaBaroLLas)
He BCeraa sBASIETCS ATKOM 3aAaUeit AAS AM3UHTOBBIX KOMMaHWIA.
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NcToyHNKN PrHaHCMpPOBaHUNS NMU3UNHIOBbIX caenok B 2007 r.
IMucenst obanraumnii 4% MHbIE UCTOUYHMKM 3%
Y] 0y
Bhinyck sexceneit 2% BaHKOBCKME KPeAUTSI
CobcTBenHble OCHIACKMX BaHKOoB 48%
cpeacTBa 6%
ABaHcbl 17 %
3arimMbl 9%
baHkoBckue KPEeAUTbI

3apy6exHbix 6aHkoB 11%
Ucrodnmk: “Ausunr pesio”, npog. B. A. [azmaH
B HacToslllee Bpemst B CTPYKType KanuTaAa AM3MHIOBbIX KOMMAHWI NPeoOAaAaeT AOATOBOE
(prHaHCcHpoBaHKe, Toraa Kak Ha AOAID COOCTBEHHOMO KanuTaAa B aKTMBAX MPUXOAWUTCS OKOAO
6%. YpoBeHb KanuTaAuM3aLMu (AOASI KarmuTaAa B aKTMBAX) AM3MHIOBOM KOMMAHWMU SIBASIETCS
OAHMM M3 KAIOHYEBBIX MHAMKATOPOB, OMPEAEASIIOLLIMX BO3MOXHOCTb arpeCCMBHOIO pa3BuTHs 6e3
NoTeEPb AASl KPEAUTHOIoO KadecTBa. Tem He MeHee, AAF pPsiAa MTPOKOB AAHHbIM NOKa3aTeAb
HAaXOAMTCS Ha YPOBHE HWMXE CPEAHEOTPACAEBOrO, YTO OOYCAABAMBAETCS HEOOXOAMMOCTbIO
obecriedeHus BbICOKUX TEMIMOB Pa3BUTUsI OM3HECA AASI COXPAHEHMS! PbIHOYHBIX MO3WULIMIA MK
OAHOBPEMEHHOM OTCYTCTBMM 3aKOHOAATEAbHbIX TPeOOBaHWI K AOCTaTOYHOCTM COOCTBEHHbIX
CPeACTB.
KpynHenwwmne NU3nMHrosble KOMMaHUM No oobemMy co6cTBeHHOro kanuTtana B 2006-2007 rr.
Mecto Komnanus 2007 r., MAH. pyo. 2006 1., MAH. pYO.
1 PocarpoAnsunr 36 525 28 315
2 "AusmHrosas komnanvus YPAACKB" 3715 2 847
3 Llentp-Kanutaa 2701 H.A
4 ®OK baatuHBecT 2043 1528
5 AK KamA3 1905 380
6 Europlan 1645 1111
7 P Avaunnr 1027 872
8 AK MMb 1017 718
9 Kapkaae 958 538
10 MHAeneHAeHT AM3MHT 831 541
Hcrounmk: accounaums "PocansmnHr"
OTPACAEBAS CTPYKTYPA POCCUMMCKOIO PbIHKA AU3UHTA
OTpaCAeBaﬂ cermMeHTaumnsa pOCCMVICKOI‘O PbIHKa AU3NHIA AOBOAbHO pa3Hoo6pa3Ha, OAHaKoO Nno
AQHHbIM TPeX BblleYKa3aHHbIX UCTOUHUKOB, MCCAEAYIOWMX POCCUICKUI PbIHOK AM3MHTa (PA
"Ikcnept”, accounauns "Pocanzmur”, "AusuHr Pesio"), AM3MHI TpaHcnopTa u 060pyAOBaHMs
3aHUMAET AOMMHUPYIOLLYIO AOAID B CTPYKTYPE MEpPeAaBaeMblX B AUUHI aKTUBOB. AASt KQXKAOTO
CermMeHTa pblHKa AM3MHIa XapakTepHa CBOsi crieumduka.
B uactHOCTM, B ceKTOpax AM3MHra TpaHcrnopTta (B 4aCTHOCTM, /A TpaHCropTa), a Takxke
AM3UHra 000pyAOBaHus (Hanpumep, TEAEKOMMYHMKALMOHHOIO U  3HEPreTUYecKoro
0b6opyAOBaHUs) NPeobAAAAIOT Y3KOCMELMAAMZUPOBAHHbIE KOMMaHUKM, OPUEHTUPOBAHHbIE HA
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OMPEAEAEHHBIM TUM MMYLLECTBA WMAM TPYMMY KPYMHbIX KAMEHTOB, C MaAbIM KOAMYECTBOM
KOHTPAKTOB M CO 3HAUMTEAbHbIMWU CPEAHUMM CYMMamM CAEAKM. Takoe orpaHuyeHHoe
KOAMYECTBO AM3MHTOBbIX KOHTPAKTOB M TMPEAONPEAEAEHHOCTb CBSA3M "AM3UHTOAATEAD-
AM3UHTOMOAYYaTEAL" CBUAETEALCTBYET O HEBLICOKOM YPOBHE CTAHAAPTM3ALIMKM MPEAAAraeMoro
MPOAYKTa, a TakXe HEe MCKAIYAeT BbIMOAHEHUE CheunpUUecKux YCAOBUI CAEAKMH,
OTAMYAIOWIMXCS OT PHIHOYHOM MPAKTUKK. 10 3TOM NPUUMHE CTATUCTMKA MO AAHHBIM OTPACASIM
MOXeT OblTb MaAO penpe3eHTaTUBHONM AASl LieAel OLeHKM I(PdPeKTMBHOCTU AAHHOMO TuMa
AU3UHIOBOro Ou3Heca.

AM3BMHI aBMATEXHWKU Takke sBASETC OOOCOOAEHHbIM CErMEHTOM pPblHKA, AASl KOTOPOroO
XapaKTepeH WHAMBUAYAAbHbIM TMOAXOA K 3aKAIOYAEMbIM AWM3MHIOBBIM KOHTpaKTaMm, 4TO
3aTPYAHSIET OLIEHKY CPEAHEPBIHOYHbIX MoKasaTeAei. Kpome TOro, AaHHbIA BMA AM3MHTA
OCYLIECTBASIIOT TOCKOMMAHWM, CO3AAHHbIE KaK AOYEpHee/3aBUCUMOE MOApa3AeAeHUe
aBMAMNPOU3BOAUTEAS, AAS KOTOPOTO HEMOCPEACTBEHHO AW3MHIOBblE OMepaLMu He SBASIOTCS
KAIOYEBbIM OU3HECOM.

B cermeHTe CEAbXO3TEXHUKM MOHOMOABHOE TMOAOXKEHWE 3aHWMAET KOHTPOAMPYEMOE
rocyaapctBom OAO "POCATPOAM3NHI", ocyuiecTBAsiollee AM3MHIOBOE (PMHAHCHPOBaHUE
POCCUIMCKMX CEAbXO3MPOMU3BOAUTEAEH B pamMKax peaAu3almy HALMOHAABHbBIX LIEAEBbIX
MPOrpamm.

Hanboree pbIHOYHBIM M MH(OPMALIMOHHO-MPO3PAYHBIM CEFMEHTOM POCCUICKOrO  PbIHKA
AV3UHTA ABAAETCS AM3MHI aBTOTPAHCMOPTHbLIX CPEACTB, Ha AOAID KOTOpPbIX Mo utoram 2007 r.
NPMUIWAOCH 24% COBOKYMHOIO 06bema nepeAaHHbIX B AU3MHI akT1BoB (24,7% B 2006 r.). PbiHOK
ABTOAM3MHIA XapaKTepU3yeTCsl MUHMMAAbHOM KOHLIEHTpaLmel Au3nHroaatesen (6oaee 100)
M KPYMHBIX (DPUHAHCOBO-NPOMBIWAEHHBIX TPYNM, OGOAbWIMM KOAMYECTBOM 3aKAlOHAEMbIX
KOHTPAKTOB, BLICOKMM YPOBHEM CTaHAAPTM3aLMM PEAAM3YEMOTrO MPOAYKTA M HE3HAUMTEAbHbIM
00bEMOM CpPeAHEN CYMMbl CAEAKM.

KpynHeiiwmve cermeHTbl NM13MHra no o6bemy HoBoro 6usHeca B 2007 r.

>|<EAB3HO$8£)S§1F(|)I:I;I?_ 22,;8%
['py3oBoit aBTOTpaHcnopT I I | ; 14,1% ; ;
EBaT%CTap)gl:igﬁgg? [ 9,9% ; ; ;
> opyacesme LN
Hetreraonne sew L
CTpouTteAbHas TexHuka 5,4% g g g g
CeAbxo3TexHMKa :l ; 4,5% ; ; ; ;

0% 5 % 1 :0% 1 5 % 2:0% 2:5 %

Ucrounmnk: accounaums "Pocamzmmr”.
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Poccnmnckum pbiHOK aBTOJIM3UHIA

Mo AaHHbIM accoumaumn "POCAM3MHI", O0OGbeM POCCMICKOTrO pbliHKA aBTOAWM3MHIa BO3POC
B 2007 r. a0 US$5,6 mapa. (c HAC), B TO Bpemsi Kak CpeAHEr0AOBbIE TEMIbI POCTA aBTOAM3MHIA
3a nepuoa 2004-2007 rr. coctaBnan 102,1% (CAGR, B A0AMapOBOM BbipakeHWH), NPeBbICUB
aHaAOMMUHBIN MOKa3aTeAb COBOKYMHOTO pbiHKa (hMHAHCOBOW apeHAbl B PD.

JnHaMu1Ka poCcCUNCKOro pbiHKa aBTonusuHra B 2004-2007 rr. (c HAC)

US$ MApaA.
6,0 mmmmemmmonm ool

5,0 m-memmmemeeeomeee oo
4,0 emeemreemmeeome oo
3,0 o-memmmemeeeomee e
2,0 -emomesmmeseemosesseeecneonoeooeooos

1,0 -memoomoomeseeeeee-
o i | 08

2004 2005 2006 2007

B [py30oBble aBTOMOOMAK O AerkoBble aBTOMOOMAK

Hcrounmk: accoumnaums "PocansmHr.

OCHOBHbIMMK NnpnYnHamMn onepexatroero pa3snUTms pbiHKa aBTOAU3UHIA SABASAIOTCA CACAYIOLLME!

1) YHUBEPCAABHOCTb TMEPEAABAEMOTO0 B AM3MHI BMAQ OCHOBHOTO CpeACTBa. ABTOMOOMAM,
00AaAasi BbICOKOWM AMKBUMAHOCTBIO M OTHOCMTEABHO HEOOAbLIOM CTOMMOCTBIO, SIBASIIOTCS
npuUBAEKATEAbHbIM OOeCreyeHneM AM3MHIOBbIX CAEAOK, 4YTO YMpollaeT MoAyYeHUue
(pHAHCMPOBAHMS NMOA TakMe AM3MHIroBble onepaunn. MUHAHCOBAs apeHAa aBTOMOOMAeN
obecrneunBaeTcs TOUHOW MAeHTUpuKaumern npeameta AmsuHra (VIN), Haanumem ueTko
perAaMeHTUPOBAHHBIX MPOLIEAYP FOCYAAPCTBEHHOM perncrpaumMnm M CHATMS C y4eTa,
nepuoanyeckoro npoxoxaeHust [TO, pasBUTbIMU U EMKUMM PbIHKAMW CTpPaxOBaHMs
1 BTOPUYHOM MPOAAXKM (HE TOABKO CPEAM IOPUAMHECKUX AULL, HO M CPEAM HACEAEHMUS).

2

~

PocT cnpoca Ha rpy3oBbie U AerkoBble aBTOTPaHCNOpPTHbIe cpeacTBa B P®. B neproa 2004-
2007 rr. HabAIOAAACS YCTOMYMBBIM POCT MpoAaX aBToMoOuAer B PD, BkAlouyas Kak
MacCaXkMPCKMA, Tak WM FPy30BOM cermeHTbl. B uyacTtHoctu, no oueHke ACM XoaamHra,
CPEAHEr0AOBOM TeMI POCTa MPOAAXK AErKoBbIX aBTomobOuaer B 2004-2007 rr. cocTaBuA
22,8%, TOrAa Kak aHaAOTMYHbIA MOKa3aTeAb PblHKA FPY30BOW TexHMKM (BKAloUas
KOMMepYecKne rpy30BUKM, FPY30BUKM CPEAHEN FPY30MOABEMHOCTU U TSXKEAYIO TEXHMKY)
aroctur 17,8%. lpu 3TOM NpoAakM MHOCTPAHHBIX MapOK AErkoBbIX aBTOMOOMAEH 3a
AQHAAOTUYHBIA  MEPUOA YBEAMUMBAAUCH elle GoAaee ObICTpbiMKM  Temnamu: 47,7%
B CPEAHEroAOBOM WcuUMcAeHun. B nepcnexktnBe Ao 2012 r. 0OXMAAeTCa COXpaHeHue
BbllIEYKA3aHHbIX TEHAEHLMI: CPEAHErOAOBbIe TeMIbl YBEAMHEHWS PbIHKOB MACCaXKMPCKOro
TPaHCMopTa M IPy30BMKOB OLEHMBAIOTCA Ha yposHe 11,7% u 12,3% COOTBETCTBEHHO
(cTounuk: CeBepcTaAb-ABTO, AaHHble 6e3 yyeTa NMoAep>KaHHbIX aBTOMOOWAEN).

B HacTosiiee Bpemsi cpean NokynaTteAei rpy30Boi TEXHUKM NPe0OAAAQIOT I0PUANUECKME AMLIA,
npocMHaHCUPOBaBLLME 3a CYET AM3MHIa A0 40% MOKYMNOK rpy30BOi TexHWkn B 2006-2007 rr.
B cerMeHTe AerkoBblx aBTOMOOMAEN Ha AOAIO lOpUAMUECKMX AWML B 2006-2007 IT. NPULWAOCH
0K0AO 10% MOKYMOK AErkoBbiX aBTOMOOWAEN, 13 KOTOPbIX AO TPETU OGbIAO NPOPUHAHCUPOBAHO
C UCMOAB30BaHNEM AM3MHIA (MCTOUHMK: AaHHblE [pynmbl).
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Mpopaxkn nerkoebix aBTomobunen B Poccun B 2004-2007 rr. Mpopaxku rpy3oBbix aBTomMobunen B Poccun B 2004-2007 rr.

TbIC. WT. TbIC. WT.

2004 2005 2006 2007 2004 2005 2006 2007
B Poccuickmne nHomMapkm B OrteuecTBeHHblE MapKK B OteyecTBeHHblE MAPKK O MMNOpTHblE HOBblE
O VIMNOPTHbIE HOBbIE O MMNopTHble MOAEPKaHHbIE O VIMNopTHble noaepxaHHble
Hcrounmk: ACM XoramHr Hcrounmk: ACM XoaamHr

Mo oLeHKam 3KCNepToB, B CPEAHECPOUHON NepCrekTHBe HanboAee BEPOSITHbIMI TEHAEHLIMSIMM
Pa3BUTMSI POCCMICKOTO PbiHKA aBTOAM3MHIA OYAYT SIBASITBCSE:

] I'IpOAO/\)KaIOLLlI/Il;ICFI pocT 00LEMOB AM3MHIa dBTOTPaHCNOPTa;

m yCUAEHUE KOHKYPeHUMH, npuBoasiiiee K (1) NOSIBAEHUIO HOBBIX AU3MHIOBBIX NMPOrpamm u (2)
ONTUMM3aLIMM OU3HEC-NPOLIECCOB C LIEAbIO COKPALLEHWUS! M3AEPXKEK MO €XEeMEeCSHHON
00paboTKe BOABLIOrO KOAMHYECTBA KOHTPAKTOB;

= paclmpeHne reorpaobmm Ou3Heca prrIHeVIUJMMM ANU3UHTOBbIMU KOMITaHUAMMN.

OueHKa KOHKYypeHUnn

B cuAy BbilleonMcaHHOM OTPACAEBOM CErMEHTALMM M CMeLMPUKM POCCUICKOTO PbiHKA AM3MHIA
(cM. pasaen "OTpacaeBasi CTPyKTypa POCCUICKOrO pbiHKa AM3MHIAa"), BCe pOCCUIACKUE
AM3UHIOBbIE KOMMAHMKN MOXHO YCAOBHO Pa3A€AWUTb HA ABE IPYMIbl:

B PbIHOYHbIE M OTHOCUTEAbHO YHMBEPCAAbHbIE WIPOKHU, TMpPeEeAAararouine CTtaHAapTHbIe
AU3MHTOBbIE MPOAYKTbI C HEBLICOKMMKU CPEAHUMU CYMMaMMN KOHTPAKTOB;

m y3KOCEerMeHTapHble KOMIMaHWKU, CNeunaAn3npoBaHHbIE MO TUMY KMMYyLLEeCTBa MWAKU TIOA
OMPEACAEHHYIO Trpynny KpPyrnHbIX KAMEHTOB C MAAbIM  KOAMYECTBOM KOHTPAKTOB W CO
3HAYUTEAbHBIMU CPEAHUMUN CYMMaMM CAEAKMU.

Mo 3Toi npuuMHe, HECMOTPSI Ha NPUCYTCTBME B AM3MHIOBON OTpacAau Goaee 300 Mrpokos,
GOABLIMHCTBO M3 HWUX MaAO BAMSIET Ha OOLWMIA ypOBeHb KOHKypeHuun. M3 154 poccuickmx
AM3MHIOBbIX KOMMaHWi, NPEAOCTaBASIOWMX MH(OPMaLIMIO M3AaHMIO "An3uHT PeBio", ToAbko 81
3aKkAlounAn B 2007 r. 6oree 200 koHTpakToB M 16 - 6Goree 1000 KOHTpakTOB. B Lerom no
MoKa3aTeAld KOAMYECTBA 3aKAIOUYEHHbIX CAEAOK, KakK WHAMKATOpy Hauboaee TOYHO
oTpaxaiolemy 3pdekTMBHOCTb paboTbl C KAMEHTCKOM 6a3oi M PbIHOYHOCTb AWM3MHIOBOW
komnaHuu, Europlan yBepeHHO AMAMpYeT B TeueHWe BCErO BPEMEHU CYLLECTBOBAHMS AAHHOTO
peiTuHra, dropmupyemoro accoumaumeit "Pocamsmnr" ¢ 2004 r.
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KpynHeniume Nrpokn Ha poccMmncKoM pbiHKe I3UHra Mo YNChy 3aK/ioYeHHbIX KOHTPaKToB
B 2006-2007 rr.

Mecrto Komnanus Yucao caerok B 2007 r. Yuncao caerok B 2006 r.
1 Europlan 16 201 7 867
2 OO0 "Kapkaae" 8 754 5907
3 OO0O0 "2aemeHT An3uHM" 6 295 5322
4 OOO "Ausunnrosas komnanus YPAACKB" 5424 2833
5 OOO AK "Coe aeno" 3879 2 356

Hcrounmk: accounaums "PocansmnHr"

Apyrum nokasaTeAeM, XapakTePU3YIOWMM PbIHOYHbBIE MO3ULMM AUBUHIOBOW KomnaHnun B PO,
ABASIETCS OObeM HOBOrO OM3Heca, T.e. 3aKAIOYEHHbIX 3@ FOA KOHTPAKTOB, WX CPEAHSSI CyMMa
M KOHUEHTpaUMsi Ha OMPEeAGAEHHBIX CerMeHTax pblHKa Am3uHra. 1o ouenke "Ausunnr Pesio",
MeHbLLE MOAOBMHbI KOMMaHui 13 154, nybAMKylOWMX CTAaTUCTUKY, OblAM HasBaHel B 2007 .
"YHMBEPCAAbHBIMU  AU3MHIOBbIMM  KOMMAHMAMM", T.e. He CKOHLUEHTPUPOBAHHbIMWU Ha
Y3KOCETMEHTAPHOM W BHYTPUKOPNOpPaTUBHOM AM3MHre. [lpu aTom aAoad 10 KpynHerwmx
AMBMHIOBbIX KOmMNaHui B 2007 r. aocturaa 52,4% w B 2,9 pasa oborHana no obbemy
MOCAEAHIOIO0 AECATKY KOMMaHWI B CTOMMOCTHOM BblpakeHnn. CpeaHsisi CyMMa KOHTpaKTa Takxe
Bblpocaa B 2007 1. Ha 26,2% wn coctaBuaa US$323 TbiC., MHOrOKpPaTHO MPEBBLICUB CPEAHUE
CYMMbI KOHTPAKTOB YHMBEPCAAbHbIX AU3MHIOBbLIX KOMMAHWNA.

B obuleeBponeinckomM KOHTEKCTe, COrAacHO olieHkam Leaseurope, no o6bemam HoBOro GusHeca
B 2006 r. Europlan 3aHsiA 66 MeCTo cpean eBpONencKnx AUBMHIOBbLIX OpraHu3aumin (76 Mecto
no wtoram 2005 r., AaHHble no wutoram 2007 r. Leaseurope mnoka He OMNyOAMKOBAHbI).
Ha poccuiickom peiHke AuzuHra no utoram 2007 r. Ipynna 6bina Ha 8-M mecTe (MCTOUHMK:
accounaunst "Pocansmnnr”) u 10, 11 mectax no o6beMy HOBOro GM3Heca Nno perTuHram "AMsUHr
Pesio" 1 PA "JSkcnepT" cOOTBETCTBEHHO.

20 KpynHenLwmx NMM3NHIoBbIX KOMMaHUM No o6bemMy HoBoro 6usHeca B 2007 r.

Mecto KomnaHus O6bem HOBOTO KoanvectBo CpeaHsisi cymma N3meHeHHne
6usHeca, KOHTPaKTOB KOHTPAKTa, CpeAHel CyMMbl
B MAH. py0. B MAH. py0. KOHTpaKTa
3a roA
1 BTB-AM3UHT 113 184,3 334 339 34%
2 PT Av3uHr 48 182,6 H/A H/A H/A
3 PocarpoAmnsunr 29 115,4 1625 18 103%
4 AK Ypaacu6 28923,1 5424 5 12%
5 busHec AabsiHC 22 487,3 46 489 -67%
6 ABaHrapA-AVM3UHI 21 371,0 440 49 168%
7 I'pynna Homoc-6aHka 18 443,7 3879 5 31%
8 Europlan 17 740,6 16 201 1 5%
9 PaidpcpaiizeH-An3nHr 12133,6 1031 12 17%
10 TpaHCKPEeAUTAM3UHT 10778,7 202 53 181%
11 CkaHus AM3UHT 8993,3 781 12 57%
12 'K VIHTepAn3mHr 8767,6 990 9 -5%
13 Kapkaae 8 033,6 8754 1 31%
14 DAeMEHT AUBUHI 7 984,2 6 295 1 42%
15 AK MMbB 7767,8 396 20 -52%
16 AK Kamas 7 628,8 762 10 24%
17 A0y C-AU3UHT 7 504,7 1 464 5 18%
18 bpaHceuk Peita AmsnHr 7 245,1 13 557
19 AAbSAHCPETMOHAN3UHT 6413,4 455 14 1%
20 LleHTp-kanutaa 6147,3 451 14

Hcrounmk: accounaums "Pocamnsmunr”, pacqetsl [pynribi.
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B cermeHTe AM3MHra TPaHCMOPTHBIX CPEACTB (FPY30BOI M AETKOBOM aBTOTPAHCIMOPT, a Takxe
aBToOychbl) No utoram 2007 1. Europlan 3aHsia 1-e MecTo ¢ oLeHMBaeMOM AOAeN pbiHka Goree
10%. Ha pblHKe naccaxuMpckoro TpaHcrnopTa (Aerkosble aBToMoOWAM), Europlan coxpanua
AMAEPCTBO C AOAEH pbiHKa cBbile 18,9% (okoro 13% B 2006 r.).

Kpome Toro, Europlan aueepcudpmumpyet cTpykTypy noptdeas no npeameram AM3MHra
1 3aHnmaet 1 mMecto B 2007 r. no ob6bemy HOBOro HGM3Heca B CErMEHTE AM3MHIA CrELTEXHUKM
(NOrpy34mnKm) U CKAAACKOrO 06OPYAOBAHMS U, HA NPOTSKEHUU MHOTMX AET, B CETMEHTE AMU3MHIa
TOproBoro o6opyAoBaHus (Mctounmku: PA "dkcnept", "AusmnHr Pesio").

KpynHenLme Urpokn Ha pbiHKe IM3MHra TPaHCNOPTHbIX CPeAcTB No oobeMy HOBOro bu3Heca
B 2006-2007 rr.

Mecto Komnanus O6bem HoBOrO GM3Heca Mpupocr AoAs pbiHKa

B 2007 r., MAH. py0., 3a roa B 2007 r.
1 Europlan 12 310 237% 10%
2 AK YPAACHB 8819 279% 7%
3 Ckanuns AmsmHr 8 346 227% 7%
4 Kapkaae 7 576 198% 6%
5 AK KamA3 7 386 131% 6%

Ucrounmnk: accounauns "Pocamnsmmr”

KoHKypeHTHble npeumyLiectBa Mpynnbi

MPEAAOXEHUE HAMBOAEE BOCTPEBOBAHHbIX AM3UHTOBbIX MPOAYKTOB

AM3WMHIOBOE  (PUHAHCMPOBAHME SIBASETCS OAHWMM M3 Hauboaee  ObICTPOPACTYLLMX
1 BbICOKOAOXOAHBIX BUAOB (PUHAHCOBBIX YCAYT. B MOAOOHbBIX YCAOBMSIX BBOA M MPOABMXKEHUE
BOCTPEOOBAHHBIX BUAOB AUMHIOBBIX YCAYT AASI CDEAHETO M MAAOTO GU3HECA, YAOBHbIX C TOUKM
3peHus MacWTabMpPyemMoCTH onepaLmii, MO3BOASIET AOCTUUb BbICOKMX TEMMOB PoCTa nopTeast
Mpynnel. Kpome Toro, pabota C noAOGHOM KAMEHTCKOM 6a3oi B YCAOBMUSIX OrpaHWYeHHOM
KOHKYpPeHLMK 0OecrneunBaeT BbICOKYIO PEHTAOeAbHOCTb OnepaLmi.

PA3BUTASl ®UAMAAbHAS CETb

Haanumne hMAMaAbHOM CeTH, NPEeACTaBAEHHOM BO BCeX cpeAepaAbHblX okpyrax PD, kpome
AaAbHEBOCTOUHOTO, SBASETCS KOHKYPEHTHbIM MpPEUMYILECTBOM [pynmbl, MO3BOASIOWNM
pEeaAM30BbIBATb AMUHIOBbIE MPOAYKTbI C MAKCMMAAbHBIM TEPPUTOPUAABHBIM OXBATOM LIEAEBO
ayautopun. DpdpekTrBHA CUCTEMA AMCTPUOYLIMM, NpeAycMaTpuBaioLlas CrieLmnaAm3aLmio
sales-MeHeAXepoB Ha OTAEAbHOM KaHaAe MPOAAX, MO3BOASET 0OecrneunTb BbICOKUE Temrbl
pOCTa KAMEHTCKOM 6asbl M AOAM pbiHKa [pynnbl.

D®OEKTUBHASL METOAMKA YNPABAEHUSA PUCKAMMU

3a Bpemsi cyllecTBoBaHMs [pynnoit GbiAa HAKOMAEHA KPEAWUTHAsi UCTOPUS KAMEHTOB, KOTopast
B HacTosillee Bpemsi UCMOAb3YeTCs Mpu paboTe C LieAeBo ayauTopueit. [pynnoit paspaboTtaHa
PEMTUHrOBasi CUCTEMA OrpeAeAeHMst CTerneHn (PUHAHCOBOM YCTOMYMBOCTM KAMEHTOB,
MO3BOASIIOLLAS OMePaTUBHO YUMTbIBATL PsiA (PAKTOPOB AASI OMPEAEAEHMS] M KOPPEKTMPOBKM
AMMWTOB, BKAlOYasi oOluMe MaKPOIKOHOMUYECKME TEHAEHLMM, CUTyauMu B KOHKPETHbIX
OTpacAsiX, MepCreKkTUBbl Pa3BUTMS TOTO MAM MHOTO KAMEHTa W PSIA APYrMX acnekToB
XO35IMCTBEHHON AESATEABHOCTM.
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KOMMNAEKCHASl ABTOMATU3UPOBAHHASl CUCTEMA COTMPOBOXXAEHUS MPOLIECCA AM3UHIOBbIX
OMEPALIMIA

Cucrema ConpoBOXAEHUsS NPoLEecca AU3MHIOBbIX OMepaLmrii MOAHOCTBIO AaBTOMAaTM3MPOBaHa
C MOMOLbIO YHWKAABHOTO MporpaMMHoro obecnedeHusi, paspabotaHHoro [pynnoit
M YYMUTBIBAIOLLErO BCE OCOOEHHOCTU BEAeHMs OM3Heca.

BbICOKASl CTEMEHb ABTOMATM3ALIMM OCHOBHbIX BM3HEC-MPOLIECCOB

ABTOMaTU3aLMs GU3HEC-NPOLIECCOB NO3BOASET [pynne u3bexatb pocTa U3AEPXKEK, CBA3AHHbIX
c macwrabuposannem OusHeca. Ha 01.04.08 r. koauuecTBO coTpyaHukos Europlan
HacUMTbLIBAaAO 715 veroBek, B TOM uncAe 415 CneumnasMcToB No NpoAaxam, Npu 3TOM YUCAO
AKTUBHBIX KAMEHTOB COCTaBMAO 9,9 TbIC.

AOCTYN K IWMPOKOMY KPYTY UCTOYHUKOB ®UHAHCUPOBAHMS OCHOBHOW AEATEABHOCTU

B kauecTBe obecneyeHus (pOHAMPOBAHMS TEKYLIMX onepaLmit [pynna HaMepeHa UCMOAL30BaTh
WHMPOKKI HAabOP MWCTOYHMKOB, BKAIOYAsl MMelolLMecs OAHKOBCKME KPEeAUTbl M 3aiMbl OT
MEXAYHAPOAHbIX (PMHAHCOBLIX OpraHM3aUWi, a Takxke MAaHUpyemble MyOAUUHbIE
3aMMCTBOBaHMUs (HacTosIWMIA BbINYCK pybAeBbiX OOAMraumit) M CEKbIOPUTM3ALUMIO HacTH
AM3UHIOBOro noptdeas. AuBepcuduumpoBaHHas 6a3a (oHAMpOBaHus obecrneunBaert
KOMNaHuu Tpynnbl CTaOMAbHBIMU UCTOYHMKAMKM (PUHAHCMPOBAHMS HapaLMBaHMUs OMNepaLuii,
a TakXKe MO3BOASIET MUHUMM3UPOBATL PUCKM pedpMHAHCUPOBAHUS U TMOKO YNPABASITL TEKYLLMM
00bEMOM 3aA0AXKEHHOCTH.
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MunnanbHaga cetb

Ha 01.04.08 r. ceTb Europlan Bkalouara 43 odmca, B Tom uncae rorosHomn ocpuc B Mockse, 10
(pMAMAAOB M 32 NpeACTaBUTEALCTBA (AOMOAHWUTEALHBIX Ohuca), M ObiAa PACMOAOXKEHA BO BCEX
(peaepanbHbix okpyrax P®, kpome AarbHeBocTOHHOro. Ao KoHua 2009 r. B naaHbl [pynnei
BXOAMT PaCLUMPUTDL reorpadomio npucyTcTeus B PM, OTKPbIB AOMOAHWUTEALHO 4 (hrAMaa 1 A0 13
NPEACTaBUTEAbCTB MPEUMYILECTBEHHO B LIEHTPAaAbHOM YacTh PO.

MAOWaAb MPEACTABUTEAbCTBA COCTaBAsieT He Ooaee 150 KB. M., WWITAT, KaK MPaBUAO,
He npesblwaeT 10 YeAOBEK, BbIMOAHSIOWMX (PYHKLUMM MPUBAEUEHUS LIEAEBOWM ayAUTOPHM,
NpOBEAEHUs MEPeroBopoB, obOMeHa AoKymeHTauuen unp. MuaMaa oObIMHO PACMOAOXKEH
B MOMeLLEHUsX NAoLaAblo Goaee 300 KB. M., WITAT hMAMAAA HACUMTbIBAET B cpeAaHem 15-25
COTPYyAHMKOB (6€3 yuyeTa MOAKOHTPOABHBLIX MPEACTABUTEAbCTB), K KOMMETEHLIMM KOTOPbIX
OTHOCATCS  BbIWENEPEUYNUCAEHHbIE (PYHKLMM, a Takxke BeAeHWe OyXraATEpPCKOro yvera
W IOPUAMYECKON NMOAAEPXKKM NPEACTABUTEALCTB, 3aKPEMAEHHbIX 32 AAHHbIM (PMAMAAOM. B KaxaOM
(prAMane nmeeTCs OUEHWMK, B 00S3aHHOCTM KOTOPOrO BXOAWT OLEHKA HeCTaHAAPTHOrO
MMYLLECTBA, B OMNPEAEAEHHbIX MOAMTUKOM cAy4asx. [MoMumo 3Toro B kaxaom ocpuce Europlan
MMEETCS MPEACTaBUTEAb CAYXXObl SKOHOMMUECKOH 6e30MacHOCTM, OTBEYAIOWMI 33 NPOBEPKY
NPEAOCTaBAEHHBIX KAMEHTOM AaHHbIX. BCe (PAMAAbI M NPEACTaBUTEABCTBA BEAYT AESTEALHOCTb
Ha OCHOBE EAMHOrO MPOrpPamMMHOro npoaykta (cM. Takke pasaer "MHdpopmauMoHHble
TexHoAornu"). YnpaeaeHue (PUAMAABHOM CETbIO MPOM3BOAMTCS LIEHTPAAM30BAHHO, a TaKxe
OCYLLeCTBASICTCS PeryAsipHbii MOHUTOPUHT Ha npeamet COOTBETCTBMS
prAMana/npeaCcTaBUTEAbCTBA MPOLIEAYPaM M CTaHAapTam [pynnbl. B cAyuae npuHsTUs pelueHus
O PaCIUMPEHNM CETU HA OTKPbITUE AOMIOAHUTEABHOTO (PUAMAAA YXOAMT OKOAO 90 AHeit.

Feorpadus cetn Npynnbl Ha 01.04.08 r.
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HuthopmaumoHHblit MEMOpaHAYM 3A0 <EBponnau»
Mo coctosnmio Ha 01.04.08 r. KOAMYECTBO AEMCTBYIOWMX AOTOBOPOB MPEBLICUAO 27 ThIC.,
M3 KOTOPBIX HA PMAMAABHYIO CETb MPUXOAUAOCH 47%. Ha ykazaHHylo AaTy AOAS PMAMAABHON
ceTn B 00LIEM 0ObEME UUCTbIX MHBECTULIMIA B AM3MHI cocTaBuAa 50%.
Feorpadunueckas ctpykrypa noptegens Npynnbi B 2006-1 kB. 2008 rr.
®Ouanaa Aoas KoAnuectso Aoas KoAnuectso
B nopT(t)eAe nepeAaHHbIX B nopTd)eAe nepeAaHHbIX
Ha 01.04.08 r.*, Aorosopos  Ha 01.01.07 r.*, AOrOBOpPOB
% Ha 01.04.08 r., % B AM3MUHT
wr. Ha 01.01.07 r.,
wT.
Mocksa 50,3% 13 309 50,4% 6 286
Camapa 5,5% 1301 8,8% 643
ExaTtepuHOypr 5,3% 1332 8,8% 816
H.Hosoropoa 5,2% 1059 3,5% 712
PocToB-Ha-AoHy 5,1% 1280 7,9% 725
C.MMeTepOypr 5,0% 1 541 9,4% 849
KazaHb 4,2% 1028 - -
KpacHoaap 3,7% 1093 6,0% 485
Mepmb 3,3% 682 - -
Yepa 3,0% 553 - -
Boponex 2,8% 625 4,2% 144
Hosocnbupck 2,8% 453 - -
Boarorpaa 1,7% 475 - -
YeAsabuHCk 0,8% 190 - -
Capatos 0,7% 210 - -
Omck 0,5% 64 - -
3A0 "®Oupma KeabsuH" 0,1% 128 1,0% 541
Uroro 100,0% 25 323 100,0% 11 201
HcToutmk: Aattbie [pynns:
* UWCTble MHBECTHLIMM B AUBUHI
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WndhopmaumroHHblii MemMopasayMm

OnepauuoHHad AeATeNnbHOCTb

CyLIeCTBEHHbIM MPEUMYILECTBOM AWU3MHIOBOM AESITEABHOCTM MO CPaBHEHWIO C GAHKOBCKOM
SIBASIETCS COXPAaHEHWe Yy AM3MHIOAATeAs MpaBa COOCTBEHHOCTM Ha MepeAaHHOe B AM3UHI
“MyLLecTBo. B To ke Bpemsi GaHKOBCKOE KPEAMTOBAHME OCYLLECTBASIETCS MOA 3aA0T ABUKUMOTO
M HEABWXMMOIO MMYLIECTBA, MpoleAypa oOpalleHMsi B3bICKAaHWUS Ha KOTOPOe 3HauMTeAbHO
CAOXHee. 3a Bpemsi CBOero CyllectsoBaHus [pynna Beinrpasa Bce cyaebHble pa3bupaTeAbCcTBa
Mo BOMPOCY M3bATUS MEPEAAHHOrO B AM3MHI MMYLECTBA Y HeAOOPOCOBECTHbIX
AM3MHronoAyyateaeit. Kpome TOro, aktuebl, MPUOOPETEHHbBIE B AU3MHT, HE BKAIOYAIOTCS B MYA
MMYLLECTBA, HA KOTOPOE MOXET ObiTb 0OpaLLEHO B3bICKaHWE KPEAMTOPOB (He AU3MHrOAATeAeN)
npu OaHKPOTCTBE AWM3MHIOMOAYyYaTeAs, 4TO $BASeTCS (PaKTOPOM, AOTMOAHWUTEABHO
COKpaLlaloLLMM PUCKM AM3UHIOBOIM KOMMaHUK.

ﬂporpaMMbl C NocCtTaBWnKamMmum

Ha 01.04.08 r. Ipynna siBAseTCs KPYMHbIM KOPMOPATUBHBIM KAMEHTOM AAsl GoAee 3 ThiC.
MOCTaBLUMKOB aBTOTPaHCNoOpTa U 0OOPYAOBaHMS, BKAIOYasi 0OOPYAOBAHUE AASI MPOM3BOACTBA
MPOAYKTOB MUTaHUs, aBTOCEPBKCA, NMOAUTPAdHM, YNTAKOBKM M 00pabOTKM MeTaAAa, APEBECHHBI,
naactMka M crekaa. Cpean KOHTpareHToB [pynmbl AMAMPYIOT MOCTaBLWMKM aBTOTEXHWUKM
M aBTOAMAEpbI, 32 OAMH ToAabko 2007 r. TexHuka Obiaa 3akynAaeHa y 1,850 komnaHui.
CoraaleHus ¢ napTHepamm No aBTOAM3MHIY, KakK MPaBUAO, 3aKAIOHAIOTCS B PaMKax peaAn3aumm
LEHTPAAM30BaHHbIX  (DeAepaAbHbIX  Mporpamm  AMCTpubbIOTOpamu  (MMnopTepamm)
aBTOTPAHCNOpPTa, KOTOPbLIE, B CBOK OY€pPeAb PACNPOCTPAHAIOT YCAOBUS TakKMX NMPOrpamm Ha
AMAEPCKME CeTU. B HekoTopbIX CAy4dasx Mporpammbl COTPYAHMYECTBA OCYLIECTBASIOTCS
Mpynnoi Hanpsmyio C OOULIMAABHBIM AUAEPOM MPOU3BOAUTEASL.

Ha pbiHke LCV (Light Commercial Vehicles) Fpynna cotpyaHuyaeT c npom3BoAUTEASIMM TaKKX
Mapok kak A3, BAW ®enukc, Dong Feng u Isuzu. "Tpynna ['A3" peaansyeT coBMeCTHYIO
NPOrpamMmy TOAbKO C TPEMsl AM3UHTOBBIMI KOMMAHUSIMU, OAHO# U3 KOTOPbIX siBAsieTcst Europlan.
lpynna Takxke sBasieTcs BblOpaHHbIM MapTHepom CeBepcTarb-ABTO MO nporpamme Isuzu
Leasing.

KoHTpareHTbl/napTHepb! Fpynnbl N0 aBTONU3MHIY (NerkoBble aBTOMOGUIIN)

Buabl koHTpakTa Kontparent
CoraatueHus ¢ AUCTPUOBIOTOPaMM 3A0 "®opa moTop komnanuu" (mapku: Ford, Volvo,
(MMnNopTepamm) 0 Nporpammax Land Rover, Jaguar), OOO "®OAbKCBATEH Tpynn Pyc"
MPOABMXKEHMS (mapku: Volkswagen, Skoda, Audi), OOO "BMB PyccaaHa

TperanHr! (Mapka: BMW), OAO "AsTodpamoc” (Mapka: Renault),

OO0 "TEXO CHUTPOEH PYC" (mapka: Peugeot),

OO0 "HMCCAH MOTOP PYC" (mapka: Nissan),

OO0 "CoKMA" (mapka: KIA), OOO "POAb® Mmnopt"

(Mapka: Mitsubishi), OOO "Xenas Motop CHI™ (Mapka: Hyundai),

OO0O "AxeHepaa Motop3 CHI™ (mapku: Chevrolet, Opel,

Saab, Cadillac, Hummer), 3AO "Mepceaec-benu PYC"

(mapka: Mercedes-Benz).

CoraatueHus ¢ AMAEPamMu OOO Ponbp-Xumkn (mapka: Mazda), OOO "CI1 buzHec kap"
O NnporpamMmax NpOABUXKEHU n OO0 "KyHueso AsToTpeiianHr" (mapku: Toyota, Lexus),
OO0 "Y-Cepsuc+" (mapku: Citroen, Subaru), OOO AxeHcep

Aceneso, OOO "AsTonpoankc" n OOO "AsTocneuueHTp”

(mapka: Infiniti)

McTodnmk: aanHble [pynnbi
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HuthopmaumoHHblit MEMOpaHAYM 3A0 <EBponnan»
Mpopa)xxn n MmapKkeTUHr
MeneaxmeHT Tpynnbl yaeasieT 6Goablioe BHUMaHWe 3PPEKTUBHOCTU PabOTbl CUCTEMBI
AUCTPUOYUMM. Hapsiay ¢ co3AaHWeM LWMPOKOW (PUAMAALHOM CETM 3TO npeAnoAaraet
MOCTPOEHUE AUBEPCUPULIMPOBAHHOM CUCTEMbI NPOAAXK, CTPYKTYPUPOBAHHOM TaknM 06pasoMm,
4TO6bI 06ECneynTb MPynny YCTONYMBO PACTYLMM KAMEHTCKMM MOTOKOM.
OCHOBHble KaHarbl Nony4yeHus HoBoro 6usHeca Mpynnbl B 2006-1 kB. 2008 rr.*
100% " == "To1 Teoi| - —1° A =) ) ey m— e e ) iy — RETARRETARVIA
4% [6%| 5% [sorl oA |6% o 6% aon| loo] [6%] |8%] |a%)| [109) [7%] 6% 2% [T
90% - - - - - o ol S B - - . o - gy Ty - - - - - - -
80% - 1 o - 1 o - -1 o - 1 o - 1 o . 1 o - - o -
R B . _ N |41% | . _ N . - N . - N _|47% _ N . i
700/0 500 500 530 520 520 450 490 500 520 550 o
o 609 569 489 559 o 579 65% 64%
60% - -4 - - - -4 -- L {54% - | - - - -4 -- - - -153%.- - - - -4 - - - 4 - -
50% - - - - - o - - - - . o - - o - - - - - -
40%
30%
20%
10% 49 )
9o, 10/ 1474814
0%
el el O O O O N~ N~ ~ N~ ™~ ~ ™~ ™~ ™~ ~ ~ N~ [ce} [c) [ce)
S & ¢ 9 S S S S S S 9 9 S S S S S S 9 S 9
$ 5 3 % & % £ & § £ % B &g &8 § % &t & £ g %
= © O o T < = = s S g = © v} s} T < = = b
B Web Site I'pynnsi B [lapTHepbl/AnAepsi O [MosTopHOe obpalleHne O CotpyaHuku Ipynne O TlMpouee

UcTounmk: aaHHble [pynbi
* AOAM paccumTaHbl Ha OCHOBE MHBECTULIMI, NPOIMHAHCMPOBAHHBIX [PYNMOM MO HOBbIM AOTOBOPaM

AHaAM3 MCTOYHWMKOB HOBOro Ou3Heca, NpoBoAMMbIM Europlan, nokasbiBaet, 4To cCBbllle
4eTBEPTH MOAYYaeMbIX HOBbIX AOrOBOPOB OOECreuMBaeTCsi 3a CYeT areHTCKoW paboTbl
naptHepos. KaloueBoi KaTeropuen napTHepoB AAsl [pynnbl SIBASIOTCS AMCTPUOBIOTOPSI
(MMNopTepbl) aBTOTPaHCMOPTa M aBTOAMAEpPbl, € KoTopbimu Europlan coTpyanuuaer Ha
CACAYIOLIMX YCAOBMSX:

1) Mpu paboTe c KAloHYeBbIMM NapTHepamu Europlan pacnoaaraeT co6CTBEHHYIO TOUKY MPOAaX
HEMOCPEACTBEHHO B aBTOLEHTPE W, B HEKOTOPbIX CAy4asix, MOAy4aeT MpPaBo MepBOro
npearoxenus npoayktos Europlan. Mpu ycaoBum sdpcpekTMBHOCTM pabOTbl € AQHHBIM
aBToAMAepoM, B Europlan MoxeT co3aaBaTbCsi HarnpaBA€HWME MOBTOPHbBIX MPOAAX AAS
KAMEHTOB, nocTynawownx K Europlan no aanHomy kaHaay. [lpu 3TOM MNOBTOPHO
00pPaTUBLIMMCS KAMEHTOM 3aHMMAETCS OTAEABHbIN MEHEAXED.

N
~

PaboTta ¢ npounmu mapTHepamu MOXET OTAMYATbCS B 0OAACTM pacdeTa KOMWCCMOHHOIO
BO3HArpakA€HMsl, a TakXkKe He TMpeArnoAaraeT fpaBa MepBOro MPEAAOXKEHUS MPOAYKTOB
Europlan. C Hanboaee nepcnekTMBHbIMKM MapTHepam AaHHOM Kateropuu [pynna
COTPYAHMYAET Ha NMPEAMET 3aKAIOYEHMS! MAPTHEPCKOrO COrAalleHnst GoAee BbICOKOTO YPOBHSI.

w
~

B psiae cayyaeB ohopmAeHME AOKYMEHTOB MO AM3MHIOBOW CAEAKE MOXET OCYLLECTBASITbCS
CMAaMK  060COOAEHHOTO MOAPA3AEAEHUs aBTOAMAEpA (T.H. aBTOPWM30BAHHOIO areHTa).
Mpu Takon cxeme coTpyAHuyecTBa Europlan naaTuT cooTBeTCTBYIOWME KOMMCCUOHHbIE
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3A0 «EBponnaun» WndhopmaumroHHblii MemMopasayMm

areHTCKOW CTPYKType napTHepa/anaepa. Npu aTom Goaee BbICOKMIT pasMep KOMUCCUOHHbIX
KOMMeHCUpyeTcst OTCyTCTBMEM 3aTpaT Europlan Ha odhopMAeHHE AOKYMEHTOB.

4) MNpu pabote ¢ HebOAbWMMKM NO OObeMy onepaumii aBToanAepamu Europlan mucnoassyet
MPaKTUKY TEPPUTOPUAABHBIX MPoAaxX. B uacTHOCTM, arsi obecneuenusi Goaee BbICOKOTO
MPUTOKA KAMEHTOB COTPYAHMK [pynmbl HAaHOCWUT BM3WUT HECKOAbBKMM aBTOLIEHTpam
B MpeAeAax KakoW-AMOGO TeppuTOPUM BMECTO CO3AAHMS OTAEAbHOM TOUKM MpPOAax
HEMOCPEACTBEHHO B aBTOLIEHTpe.

lMOMMMO aBTOAMAEPOB M MOBTOPHbLIX MPOAAXK CYIIECTBEHHbIM KaHaAOM MPUTOKAa HOBOIO
6usHeca AAs [pynnbl SBASIOTCS MpsiMble MPOAAXM, OCHOBAaHHblE HA CaMOCTOSITEAbHOM
obpalleHnn KAMEHTa Mo UTOram M3ydeHnst MHopmaLnmn Ha web-caite pynnbi.

Cucrema npopax lNpynnbi Ha 01.04.08 r.

Cneunasnsaums npoAax

Kalouesbie Kalouesbie

Kalouesble TepputopuabHbie | | ABTOPM3OBaHHbIE [loBTOpPHBIE [Npamebie
KaHaAbI - KaHaAbl -

KAMEHTDI npoAaXxu areHThl NpoAaXxu npoAaXxu
AerkoBble rpy3oBbie 1 ¢/T

Hcrounmk: aaHHble [pyrnb

Bupapbl n ycanoBud npepocraBieHUs IMANHIroBoro q)I/IHaHCI/IpOBaHI/Iﬂ

Ha 01.04.08 r. npaktunyeckn Becb noptpeab Ipynnbl (99,9%) OblA NpeACTaBAEH CAEAKaMM
AM3MHIA, U3 KOTOPbIX aBCOAIOTHOE GOABLIMHCTBO MPUXOAMAOCH HA AM3UHI aBTOTPAHCMOPTHBIX
cpeactB. C y4yeTOM BbIlWECKAa3aHHOTO B HacTosiwee Bpemst Ou3Hec [pynnbl MOXHO
OXapaKTepu30BaTb Kak MOHOMPOAYKTOBbIM CO CAEAYIOWMMM XapaKTEPUCTUKAMU OCHOBHOTO
npoAyKTa:

m TUN: (PUHAHCMPOBAHKE MOKYMKW aBTOTPAHCMOPTHBIX CPEACTB Ha YCAOBMSIX (PMHAHCOBOTO
AM3UHTa;

m CPEAHUI CPOK CAEAKM: 31 mMecau;

m CpeAHuit 06bem caeAkm (Mo cymme aorosopa AmsuHra): US$52 Toic.;

m 3(pdektnsHag craska (IRR) no caeakam B USD: 20,4% roAoBbIX;

m CPEeAHMI pa3mep aBaHCOBOIO MAaTexa KAueHTta: 25% (BapbmpyeTca oT 15% a0 30%);

= LIeAEBAs AYAUTOPUS: CPEAHUI M MaAbIi Ou3Hec;

m paBo COOCTBEHHOCTU HA MPEAMET AM3MHIA MEPEXOAUT K KAMEHTY MOCAE OCYLIECTBAEHUS
BCEX MAATEXEN NO AOrOBOpPY.

AnHamuka 3pdeKTUBHON NPOLLEHTHOM CTaBKM U cpeaHero obbemMa 1 cpoka caenku no
prnHaHcoBomMy nn3unHry B 2006-1 kB. 2008 r.

lNMoka3areAb 01.06 07.06 01.07 07.07 01.08 04.08
SppexTHBHAZS CTaBKa

no caeakam B USD (IRR,

% rOAOBBIX) 19,7% 20,3% 20,6% 20,3% 20,3% 20,4%
Cpeannit cpok, mec. 31 32 31 30 30 31
Cpeanuii obbem, US$ Thic. 53 50 48 49 50 52

HcTounnk: aammble Tpynnbl
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MopTdenb NM3NHIroBbIX CAENOK

3a nepuoa ¢ 01.01.06 r. no 01.04.08 r. pasmep Au3uHroBoro nopteas Ipynnsl (Mo ocratky
UMCTBIX MHBECTULIMIA B AM3MHI) yBeAnunacs B 4,5 pasa ao US$435,8 MAH. 3a aHaAOTMUHBINA
MeproA KOAMUECTBO KAUEHTOB YBEAMUYMAOCH OoAee veM B 4,7 pasa.

MopTdenb n knueHTckas 6asa MNpynnbi B 2006-1 kB. 2008 rT.

01.01.06 01.01.07 01.01.08 01.04.08

MopTdpeAb (UMCTble MHBECTULIMM B AM3UHI),

US$ MAH. 97,1 176,9 385,1 435,8
Y1CAO aKTUMBHBIX KAMEHTOB 2100 4 454 9017 9 893

HcTounmk: AaHHble [pynnbl

OcHoBHoI onepaunoHHoi komnanuen Ipynnel aeasetcs 3A0 "EBponaan", Ha AOAID KOTOPOro
Ha 01.04.08 r. npuwaocb A0 99,5% 6araHCOBOW CTOMMOCTM YUCTBIX MHBECTULIMIA B AM3BKHI.

Ha 01.04.08 r. kpeAuTHbI noptpeab [pynnbl ObIA HOMMHMPOBAH B HALMOHAALHOM BaAloTe
(40%), aoarapax CLUA (50%) u espo (10%).

CrpykTypa u anHamuka noptdensa MFpynnbi B 2006-1 kB. 2008 rr.*
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Hcrounmk: aanHbie Tpynib

* Mo 06bemy YUCTbIX MHBECTULIMIA B AM3UHI

Ha 01.04.08 r. 82% nopTtdenss [pynnbl COCTaBUAM YUCTble WHBECTMLMU B AMZMHI
aBTOTPAHCMOPTHBIX CPEACTB M CaMOXOAHOM TEXHMKM. 3a MEepPUMOA C Ha4vaAa AESTeAbHOCTM
Europlan 6b1A0 3akAtoueHo 6oaee 30,9 ThiC. AOFOBOPOB AM3MHIa aBToTpaHcnopta. C 2001 r. no
2007 T. YUCAO EAMHMLL TEXHUKM, 3@ TOA NEPEAABAEMBIX B AM3MHT, YBEAUUUAOCH GoAee Yem B 80
pa3. KoAMYeCcTBO mepeAaHHbIX B AM3MHI €AMHWMU TexHukn 3a 2007 r. 6oaee yem B 2 pasa
NPEBbICMAO AHAAOTMYHBIM NOKa3aTeAb 3a 2006 r.
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HndopmaumoHHbIii MeMopaHaym

CrpykTypa noptdens Mpynnbl no npegmetam nusnHra Ha 01.04.08 r.*

Aerkoson
a/tpancnopt 40%

['py3oBoi
a/Tpancropt 28%

ABTOMOrpy34nKkn
5% Mpouee 8%
Ob6opyaoBaHue ars
cTpounTeAbcTBa Aopor 4%
Toprosoe
o,
obopyaosaHme 3% CTpouTebHoe

O60opyAOBaHUE AAS obopyaosaHme 2%

mawmrHocTpoerus 3%

Mpouee o6opyrosaHue 2%

O6opyAoBaHHe AAS OTPY3KH

1 TpaHCNopTUPoBKK 3% ABTOGYCHI 2%

HcTounnk: aammble Tpynnbl

* Mo 06beMy YUCTbIX MHBECTULIUIA B AMSMHI

Yuncno nepepaHHbIX B IN3UHI eAUHNL, TeXHUKN B 2000-1 kB. 2008 rr.

Foa Aerkoble  Tpysosble [lpuuenHas  CneunasbHas ABTOOYCbI O6wmit
aBTOMOOMAM aBTOMOOMAM TeXHMKa aBTOTEeXHMKA M utor

CaMOXOAHble

MaLIMHbI
2000 15 15
2001 165 8 1 174
2002 501 58 11 3 17 590
2003 835 143 28 11 2 1019
2004 1368 356 51 16 17 1808
2005 1722 823 187 229 37 2998
2006 3789 1575 255 670 99 6 388
2007 7276 4218 436 1680 349 13959
1 k8. 2008 1567 1119 176 448 92 3402
Utoro 17 238 8300 1144 3058 613 30353

Hcrounmk: Aanubie Tpynbi

CrtpykTypa nopTtdeast Ipynmbl MO OTPACAEBOM MPUHAAAEXKHOCTU KAMEHTOB XapaKTepu3yeTcst
npeobAasaHWeM aBTOTPAHCMOPTHBIX MPEANPUSTUI, a TaKXKe TOProBbIX M CTPOUTEAbHbIX
opraHmsaumit. [pu 3Tom pynna AesaeT akUeHT Ha COTPYAHWYECTBE C MaAblM U CPEAHWUM
6usHecom: Ha 01.04.08 r. Ha AOAIO KAMEHTOB C YMCAOM COTPYAHMKOB He Goree 100 uerosek
npUWAOCL 76% nopTcpens (Mo 06beMy nepesaHHON A€OMTOPCKON 3aA0AKEHHOCTH).

Hionb 2008
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CtpykTypa noptdens pynnbl No Buaam KInMeHToB
Ha 01.04.08 r.*

CTpykTypa noptdens Fpynnbi No oTpacnesomn
npuvHapneXXHocTn knueHTos Ha 01.04.08 r.*

boaee 1 000 paboTHuKos 2%

Po3HuuHas Toprosast 4% ABTOMOOMABHAs NP-Tb 5%

Ot 501 a0 1 000 3%

OnToBasi TOprosas
NoTPeObUTEABCKUMM
ToBapamu 5%

Muwesas np-tb 4%

Ot 250 20 500 5%

OnToBast TOProBAs
NPOM3BOACTBEHHbBIM
obopyaosaHnem 3%

An3uHr 3%

Onrosas  OT 101 40 250 14%

TOProBAs
cbipbem 8%

O11202541%

OnToBasi
TOProBAs
NMPOAYKTaMM
nuTanms 9%

TpaHcnopTpoBska
ToBapos 10%

Mpouee (kaxaas
oTpacAb MeHee 3%)
36%

Crpoiiteabctso 14% Ot 26 20 100 35%

Mcrounmk: AaHHble [pynnbl
* [To 06bemy 4MCTbIX MHBECTMLIMI B AMSHHI

HcTounmk: AanHble [pynibi
* [o 0bbemy nepeaaHHON AeOUTOPCKOM 3aA0NKEHHOCTU

B cootBeTCTBMM C BHYTPEHHUMM MpoLeAypamu [pynbl MAKCUMAABHO AOMYCTUMBIA AUMUT Ha
1 KAMeHTa cocTaBAsieT He Goaee 3% nopTdpeAs, OnpeseAsemMoro kKak obbem nepeAaHHbli
AeOUTOPCKOM 3aA0AKEHHOCTU AM3MHronoAydateaei. Ha 01.04.08 r. AM3MHIOBbIN NOpPTdeAb
Fpynnbl  MOAHOCTbIO COOTBETCTBOBAA AAHHOMY TpeboBaHWIO M ObIA  AOCTAaTOYHO
AMBEPCUUUMPOBAH: Ha AOAID 20 KPYMHEMWMX KAMEHTOB MPUILAOCL MeHee 8% OT obLLero
obbema AeOMTOPCKOMN 3aA0AKEHHOCTU MO NMePEAaHHbIM B AM3UHI CAEAKAM.

KpynHenwme knueHTbl Npynnbi Ha 01.04.08 r.

N2 AM3MHronoAy4areAb Otpacab Ao B
noptdere*, %

1. 3A0 "PuumoHT TpaHcnopTHble Ycayrn' TpaHcnopTHble yCAy M 0,89
2. OOO "Kypbep Koppekt" TpaHCnopTHble yCAYTH 0,49
3. MpeactasuteabctBo MIOA "AiDinuCnCn" ®apmauesTnka 0,48
4. OO0 TA "Ypaa-Tpena" CTpounTeAbCTBO 0,46
5. OOO "ToAbeMHble TeXHOAOTUK" OnTtoBas TOProsas 0,42
6. OOO "AXOHCOH & AXKOHCOH" MoTpebuT. ToBapHI 0,41
7. 3A0 "Q-tec" (KbloTek) BbiTOBasi 9AEKTPOHMKa 0,39
8. OOO "baHaHa-Mama" Po3HnuHas Toprosas 0,38
9. OAO "Oannuosckoe APCY" CrponteabcTBo 0,38
10.  AHcceH MapmauesTrka H.B.(beabrus) ®apmauesTnka 0,34
11. OO0 "Bucma Atokc" (Apxbi3) [pOM3BOACTBO MPOAYKTOB MUTAHMA 0,33
12.  TlpeactaButeabctso MIOA "MepaoHn" MoTpebuT. ToBapb 0,32
13.  OOO "HenasT0" TpaHcnopTHble yCAyTH 0,31
14.  OOO "ypOrt" Po3HuuHasa Toprosas 0,31
15.  OOO "ArpoxoaanHr" [MpOM3BOACTBO MPOAYKTOB MUTAHMA 0,29
16 OOO "Coaekco EBpoA3ns" O6uiecTBeHHOe MUTaHWe 0,28
17. 3A0 "Ankaa Opxunaes” MoTpebuT. TOoBapHI 0,27
18. OO0 "AnekcaHapuiickne Asepu" AepesoobpaboTka 0,27
19.  3AO0 "Buktopus" OnToBas TOproeas 0,24
20.  Hyundai Motors CIS ABTOAMAEP M aBTOCEPBUCHbBIE YCAYTH 0,23
Bcero TOI1-20 7,49

Hcrounmk: aanHble Tpynib
* Mo obbemy nepesaHHoM Ae6UTOPCKON 3aA0AKEHHOCTH
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AnHamuka ponu 20 KpynHenwnx knueHToB Mpynnbl B 2006-1 kB. 2008 rr.

112006 2006 1kB2007 112007 3kB2007 2007 1kB2008

W Ton-20 O Tpoune AU3MHIOMOAyHYaTeAN

HcTounnk: AarHble [pynrisl
* Mo obbemy nepeaaHHo Ae6UTOPCKOI 3aA0AKEHHOCTH

Mo coctosiHuio Ha 01.04.08 r. Ha AoAlo NPL (MoA KOTOpbIMM MOAPa3yMEBAETCS 3aA0AXKEHHOCTb,
npocpoueHHas 6oree uvem Ha 90 aHei) npuwarock 0,3% nopTdeas [pynnbl. AaHHbIN
nokasateab Ha npotskeHnn 2006-1 kB. 2008 rr. usmeHsaaca B aunanasoHe 0,3-0,7%.
MakTopoMm, obecrneunBaloWmMM HU3KMI NpouleHT NPL, sBAsieTCs orpaHuMyeHHas MOTMBaLMS
KAMEHTA Ha HECBOEBPEMEHHOE UCMOAHEHWE 00513aTEALCTB:

1) lpynna ocTaetcs TuUTyAoaepxkaTereM (COOCTBEHHMKOM) MepeAaBaemMoro B AM3MHI
ABMXKMMOTO U HEABMXKMMOTO MMYLLECTBA Ha MPOTSHKEHUU BCEro CPOKa AM3MHra.

2) MNpu nepesave MUMyLLECTBA B AM3MHI KAMEHT 3a CHET COOCTBEHHbIX CPEACTB OMAauMBaEeT
OKOAO 25% CTOMMOCTM M PUCKYyeT MOTepsiTb aBaHCOBbIA MAATeEX MpPU MNPOCPOUKe
MCNOAHEHUs 00s13aTeAbCTB Ha CpPOk 0GoAee 15 AHel (AaHHOe yCAOBME MNPOMUCAHO
B CTAaHAAPTHbIX AM3UHIOBbIX AOroBopax [pynnei).

3) [pynna siBasieTcst BbIroAONpuOpeTaTeAeM Mo NMOAMCAM CTPAXOBAHMS MPEAMETOB AM3UHIA.

MpocpoyeHHas 3agomkeHHocTb Mpynnbl B 2006-1 kB. 2008 rr.*

3kB2006 2006  1kB2007 1M2007 3kB2007 2007 1xB2008
AU3MHIOBbIE MAATEXM, MOAYHYEHHbIE
B COOTBETCTBMM C rPadoMKOM MAM
C npocpo4kon MeHee 30 AHeln 98,8% 98,3% 98,9% 99,0% 98,9% 99,5% 98,6%
AM3UHIOBbIE MAATEXM, MOAYYEHHbIE
¢ npocpoukoit oT 30 A0 45 AHeit 0,3% 0,8% 0,3% 0,5% 0,1% 0,3% 0,6%
AM3UHIOBbIE MAATEXM, NMOAYHEHHbIE
C NpoCpoHKon oT 45 A0 60 AHel 0,4% 0,5% 0,1% 0,1% 0,1% 0,1% 0,4%
AM3UHIOBbIE MAATEXM, MOAYHYEHHbIE
¢ npocpo4kon oT 60 A0 90 AHew 0,2% 0,1% 0,0% 0,1% 0,2% 0,0% 0,1%
AU3MHIOBblE MAATEXM, MOAYUYEHHbIE
¢ npocpoukoi 6oaee 90 AHel 0,4% 0,3% 0,7% 0,3% 0,7% 0,2% 0,3%

Utoro

100,0% 100,0% 100,0% 100,0% 100,0% 100,0% 100,0%

McTounmk: AamHble [pynmbl

* Ha ocHoBe o6bema nepeAaHHoi AeGUTOPCKOI 3aA0AKEHHOCTH
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B pamkax KaXAOM AM3MHIOBOM CAeAKM [pynna cTpaxyeTr nepesaBaemoe B AM3MHI ABMXKMMOE
M HEABMXXMMOE MMYLLECTBO, MPU 3TOM CTpaxoBaTeAeM MOXET BbiCTynaTb Kak Europlan, Tak
M AM3MHronoAyvateab. o coctosiinio Ha 01.04.08 r. 6oree 70% obwero obbema UMCTbIX

MHBeCcTUUMI [pynnbl OGBIAO 3aCTPaxoBaHO B KommnaHusx, Bxoasuwmx B TOIM-10 poccuickmx

CTPaxoBLMKOB MO 0ObeMy MPUBAEUYEHHbIX CTPAXOBbIX B3HOCOB.

CTpaxoBble KOMMaHUU, C KOTOpbIMU paboTaet Mpynna

CrpaxoBmmk Mecto B peliTunre* crpaxosbix
KOMMaHWi1, MOATOTOBAEHHOM
XXypHaAom "Ikcnept” Ha 01.01.08 r.

% OT 00bemMa YMCTbIX
mnHBectumii Ha 01.04.08 r.

OAQO "BoeHHo-cTpaxoBast KomraHms'" 6 36%
OCAO "Muroccrpax” 2 25%
OAO "CK "Tporpecc-lapaHt"** - 15%
OAO "PocHo" 5 8%
OAO "CAK "SneprorapaHt" 21 7%
OAO "AabpaCrpaxoBaHue" 2%
OCAO "PECO-TapanTus" 5 2%
AlG Russia - 1%
OO0 "CK "OpanTa" 25 1%
Mpoune - 3%
Bcero - 100%

Hcrounmk: aanHbie Tpynib
* PeATUHT AMAEPOB CTpaxoBoro pbiHka (TOTM-80) no o6bemy MOAYHeHHbIX CTPAXOBbIX B3HOCOB

** Caenka no nokynke OAO "CK "Mporpecc-Tapant" CK Allianz (FTepmanus) Gbina 3aBepuieHa B Mae 2007 r.
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PecypcHan 6a3a

Mo coctosiHuio Ha 01.04.08 . OTAMUMUTEABHBIMM XapaKTEPUCTUKaMM pecypcHoi 6asbl Europlan
ABASIAUCD:
1) NpUCYTCTBUE KPYMHENLIMX (PUHAHCOBBIX MHCTUTYTOB B CTPYKTYPE KPEAUTOPOB;

2) npeobAasaHMe amMOPTM3ALIMOHHON CTPYKTYPbl 3aMMCTBOBAHWI, OMTUMAAbHO COOTBETCTBYIOLLE
rpacpuKy nAaTexert Mo nepeaaHHbIM B AMBMHI MHBECTULMAM. HacTosmi 0GAMralMoHHBIA 3aem
TaKKe MMEET aMOPTU3aLMOHHYIO CTPYKTYPY, B COOTBETCTBIM C KOTOPOW MO 25% OCHOBHOM CYyMMb
AOATa AOAXKHbI ObITb MOraLleHbl MO UCTeHeHnn 2 1 2,5 AeT obpalleHust Gymar, COOTBETCTBEHHO;

3) npeobaasaHue 0OsI3aTeABCTB C (PMKCMPOBAHHOM CTaBKOM, UTO TakKe COOTBETCTBYET XapakTepy
6usHeca pynnbi (fixed-rate GusHec);

4) 1CNoAb30BaHWe MHCTPYMEHTOB XEAXKMPOBAHUSE BAAKOTHOIO M MPOLEHTHOIO PUCKA, TakKMX Kak
MNPOUEHTHbIE CBOIbI. KpOMe TOro, I'pynrla OCYLIECTBASET KOHTPOAb 3a COOTBETCTBMEM MEXAY
AKTMBaMM " O69I3aTe/\bCTBaMl4, npmeA3aHHbIMU K KOHerTHOVI BaAloTe.

B nAaHbl [pynnbl BXOAMT pacliMpeHne MnepeyHs MHCTPYMEHTOB, MWCMOAb3YEMbIX AAS
(hOHAMPOBAHMS 3a CYET BbIXOAA HA PBIHOK AOATOBBIX 0053aT€AbCTB C HACTOSLMM
OOAMIaLIMOHHBIM 3alMOM, a Takke MyTeM 3aKpbiTUS CAGAKM MO CEeKblopUTU3aLMM aKTUBOB.
KoHcyabTaHTamu [pynnbl Mo cekblopuTM3aUMOHHOM caeake BbicTynaloT Merrill Lynch
u Standard Bank, opueHTUPOBOUHbIM CPOK 3aKkpbITHs - KoHewl 2008 T.

DonroBas kHura pynnbi Ha 01.04.08 r.

Kpeantop Baarota Cymma Cpok Tun
OCHOBHOTO noraweHms KYMOHHOM
AOATa CTaBKM
BNP Paribas usD 110 000 000 13.06.10 [NAaB.
DEG EUR 5358 000 15.08.10 Dukc.
usD 14 117 647 15.02.12 Dukc.
FMO usb 9411765 15.02.12 Dukc.
Kfw EUR 36 000 000 18.12.11 MAas..
Overseas Private Investment Corporation USD 30 000 000 15.07.11 Dukc.
usb 100 000 000 15.12.13 Dukc.
EGPP usSD 29 890 909 13.07.10 Dukc.
usD 12 142 857 22.10.10 Dukc.
MO "CWIA- Poccuna™ usD 2395000 01.09.10 Dukc.
MMB (UniCredit Bank) usbD 13 000 000 09.03.10 DuKC.
M®K RUR 555 000 000 15.04.12 Dukc.
YepHOMOPCKMI GaHK TOProBAM usD 3916 667 01.08.09 Dukc.
1 Pa3BUTHA usb 15 000 000 28.10.10 Dukc.
Uroro usD 339 874 845
EUR 41 358 000
RUR 555 000 000

HcTounnk: aarHble [pynribl

* Cy6OpAMHMPOBaHHbIN XapakTep 0653aTeALCTB

Y Tpynnbl TakXe OTKPbITHl KpeauTHble AMHMKM B Raiffeisenbank, Standard Bank u MMB
(UniCredit Bank) ¢ aumuToM 330 MAH. py6., 216 MAH. py6. 1 US$22 MAH., COOTBETCTBEHHO.
Ha 01.04.08 r. 3aimel [pynnbl 6biAn 0becneyeHbl YNCTBIMU MHBECTULIMAMU B AM3UHT B OOLLEN
cymme US$365 MAH.
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Mpacduk nnatexxen Mpynnbi Ha 01.04.08 r.*

2008 2009 2010 2011 2012 2013
USD, Tbic. 68 041 97 093 62 387 44 216 34 805 33333
RUR, TbiC. 97941 130588 130588 130588 65 295 -
EUR, TbIC. 1071 11960 15236 13 091 - -

Hcrounmk: aanHbie Tpynib
* bes ydeTa HacTosllero 06AMralMOHHOTO 3aiMa
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MeHeaMEHT U COTPYAHNKH

MeHeaxmeHT Europlan, npeacraeaeH B caeaytolmx TabAMLAXx:

MeHep>KMeHT xonauHroson komnaHum Staplio Enterprises Ltd.

(ol7[0] loa poxaenus Mo3nums 3aHnmaer

AOAXKHOCTb C

Mwnxana Aomraase 1975 AnpekTop 2003

Hcrounmk: aaHHble [pynnb
Mmxana Aomraase

Ob6pasosaHme: r-H AomTaase umeeT cTereHb MBA, noayueHHyio B [apBapAcKoi LiKoAe
613Heca.

TMpeabiAymii onbiT paboTbl: Ao Hauaaa paboTsl B Baring Vostok Muxana AomTaa3e BO3rAaBAsiA
ocHoBaHHyto Um Komnauunio GCG Audit, Beayllylo KOHCaATMHIoOBYIO chupmy [py3um, KoTopast
B 2002 r. 6bina npuobpeTeHa komnaHuei Ernst & Young. I-H AomTaase npuwen B Baring
Vostok B uioHe 2002 1. 1 B HacTosillee Bpems siBAsieTCsl napTHepom Baring Vostok Capital
Partners, oTBevaloWwMM 3a MHBECTMLMM B CeKTOP (PMHAHCOBBIX YCAYF, M YAEHOM COBeTa
AMPEKTOPOB TPex NOPTAEAbHbIX KOMMAHMA.

MeHep>KMeHT Kito4eBon onepauuoHHon komnaHum 3A0 "EBponnaH"

®no loA poxaenus Mo3nums PaGotaer

B KOMIMaHUHU C

3uHosbes Hukonait Cepreesny 1973 Mpesnaent 2001
AeBu AnekcaHAp HukoraeBmu 1953 Crapwwuit Buue-npesmaeHTt 2000
bbikos Hukunta bopucosny 1976 Buue-npesnaeHT 2002
baxenos Makcum EBreHbesuy 1973 Buue-npesnaeHT 2001

no permoHaAbHOM ceTun

KoncTantMHoB Baanm Hukonaesuy 1973 Buue-npe3naeHT no guHaHcam 1999

Muxaitros Arexcanap Cepreesuy 1977  AupekTop no passuTmio 61nsHeca 2001

MeuHnkoB Arekcelt Hukoaaesmy 1980 AMPEKTOp onepaumoHHOro 2004
AernapTameHTa

boraaHosa laanHa [eHHaAbeBHa 1968 AnpeKkTop AenapTameHTa 2005

no paboTe ¢ NepcoHaAOM
Ky3neuos Anapen EBreHbesuy 1978 AvpekTop AenapTameHTa 1999

MHOPMALIMOHHBIX TEXHOAOT M

HcTounnk: aarHble [pynribl
Hukoaan 3uHosbes

Ob6pasosaHme: Hukoaan 3MHOBLEB MOAYUMA ABA BbICLIMX 0Opa3oBaHUst B 06AACTU SKOHOMMKM
M MHOCTPAHHBIX A3bIKOB.

lMpeabiaywmii onbit pabotsi: ¢ 1995 no 1999 rr. r-u 3uHOBbeB OblA Buue-npesnaeHToM
"MueectuumnonHoro doHaa CLUA - Poccus" m siBASACS perMoHaAbHbIM AMpekTopom no tOro-
3anaaHoMmy pernoHy Poccuu, rae pykoBOAMA MPOrpamMMoi KPEAMTOBaHMsI MaAaoro Gu3Heca
C NATbIO TeppuUTOpMaArbHbiMM GaHkamu. B 1999 r. Hukoaan 3uHoBbeB ocHoBaa Europlan
M C 3Tux nop obecrneuynBaeT cTpaTernyeckoe ynpaBAeHWe [pynnoi u sBAseTCs ee
PYKOBOAMTEAEM.
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AAekcaHAp Aesu

ObpazoBaHme: r-H AeBU MeeT BbiClee 06pa3oBaHne U OKOHUMA Kypc MBA B MexayHapoaHOM
MHCTUTYTe MeHeaxMeHTa r. CaHkT-lleTepOypr.

peabiaywmii onbIT paboTbl: A0 BCTYMAeHUS B KOMaHAy Europlan B kauectse Buue-npesnaenta
8 2000 r., r-H AeBn paboTaA B POCCUIMCKMUX M MHOCTPAHHBIX KOMMAHMSX U BGaHKaX, B TOM YMCAe
B komnaHun "MHTtep-Ansunr" u "MpobusHecHarke".

Makcum baxxeHoB
O6pasoBaHue: r-H baxxeHOB sBAsieTCs HakaraBPOM B 06AACTU MEHEAXKMEHTA M IKOHOMMUKM.

[peabiaywmii onbiT paboTel: y r-Ha baxeHoBa 6oAee YeM AECSTUAETHWI OMbIT MOCTPOEHMs!
6u3Heca B 0O6AACTH KPEAUTHbIX onepaumit. B 1998 r. o npucoeanHnacs K "MHBECTULMOHHOMY
cponay CLIA-Poccus" B 1. PocToB-Ha-AoHY B KadecTse kpeanTHoro skcnepta. C 2001 r. r-H
baxxeHOB 3aHMMaeT AOAXKHOCTb BULIE-NPE3MAEHTA NO PErMoHaAbHOM ceTu Europlan.

Hukuta bbikoB

Ob6pazoBaHue: r-H BbIKOB MOAYYMA BbiCliee oOpasoBaHMe B 0OAACTU MEeXAYHAPOAHbIX
3KOHOMMYECKMX OTHoWeHuA. B 1996 r. oH npowea obyueHne B KomeHrareHcKoin wWKoAe
6usHeca, B 2002 I. MOAYYMA Hay4HYlO CTereHb KaHAMAATa 3KOHOMMYECKMX HayK CO
cneunaamsaumein "OuHaHCbl 1 KpeanT".

lpeabiaywmii onbIT paboTei: y r-Ha bbikoBa 60Aee Yem AECITUAETHMI OMbIT PaboTbl B 0OAACTH
6aHKOBCKOM AESITEABHOCTM M KPEeAUTHbIX onepaunid. B 2002 r. Hukuta bblkoB NprcoeamHUACs
K koMaHAe Europlan B kayecTBe KpeAUTHOro 3KcnepTa, 3aTeM PYKOBOAWA MPOEKTOM MOKYMKM
KOHKypUpYIOLLEe AM3MHIOBOM KomnaHun "Poabdp-Ansunr'. K 2005 r. r-H BbikoB pyKoBOAMA
YNpPaBAEHMEM AM3MHIA aBTOTPAHCMOPTA KOMMAHWMKM, 3aTeM AenapTameHTom Mo pabote
C KAMEHTaMM U napTHepamu B pamkax LleHTpasbHoro permona Poccun. C 2007 r. HukumTa
beikoB B KauecTse Buue-npesmaeHTa oTBevaeT 3a ynpasaeHue u passutue Ipynnel B . Mocksa
n LlentpaasHom pernone Poccun.

Baaum KoHcTaHTHMHOB

O6pasoBaHme: T-H KOHCTaHTMHOB 3aKOHUYMA YPaAbCKui [OCYAapCTBEHHbIM YHUBEPCHUTET,
MMeeT BbICLIee IKOHOMMYeckoe obpaszoBaHue, B 1995-1996 rr. obyyancs B AoHAOHCKOW LLIkoae
IKOHOMMYECKMX U [TOAUTUHECKMX HayK.

MMpeabiaywmii  onbiT  pabotsi: B 1996 1. Baaum KOHCTaHTMHOB  NPUCOEAMHUACS
K "MuBectumoHHomy cpoHay CLUA - Poccus" B . ExatepuHOypr, paboTas no nporpamme
KpeAMToBaHMs MaAoro 6usHeca B YpaabCKOM pervoHe u B 1998 r. ctan pykoBoaMTerem
pernoHaabHoro odpuca Ipynnbl B 1. Ekatepunbypr. C 2003 r. pyKOBOAMT (PMHAHCOBbIM
aenapTameHTom Europlan.

AAekcaHAp MuxaiiroB

O6pazosaHue: T-H MUXalAOB OKOHYMA MOCKOBCKMIA TOCYAQPCTBEHHBIA YHMBEpPCUTET
M. M.B. AoMoHOCOBa, MMeeT cTeneHb Marucrtpa 3KoHomukW, B 2000-2001 rr. obyyaacs
B Dccekckom yHusepcutete (Beankobputanus) no nporpamme PhD in Economics.
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lpeabiAywmii onbIT paboTsi: ArekCaHAP MuxaiAoB MmeeT oMbIT paboThl B KOMMEPYECKOM
6aHke "KpeantnmnekcHaHk", onbiT KAMEHTCKOM paboTbl B 0OAACTU MHBECTULIMOHHBIX (DOHAOB,
a TakxXe B KPYMHOW MHOTOHALMOHAAbHOM aBTOMOOMABbHOM KOMMaHuu. [-H MwuxaiaoB
npucoeanHnacs K Europlan B 2001 r. oTBeyast 3a opraHu3aumio (PyHKUMKM MPOAXK M ee
aBTomaTmzaumio. C 2005 r. r-H MuxanAoB sBAsieTCs AMPEKTOPOM MO pasBuTHUIO GM3Heca
M OTBEYAET 3a CO3AAHME U BHEAPEHME HOBbIX MPOAYKTOB, MAPKETUHI U PEKAAMY.

AAekceit NMeyHnkos

Ob6paszosaHme: T-H [1e4HUKOB OKOHUMA Bcepoccuiickylo akasemMuio BHELIHEN TOProBAW
MuHucTepcTBa 3KOHOMMUYECKOTO pas3BuTMs M ToproBan P®, umeeT KBaAuuKaLMio
3KOHOMMCTA CO 3HAHWEM MHOCTPAHHOTO Si3blKa.

peabiayimii onbiT paboTei: AAeKceit MeYHUKOB MMeET onbiT paboTbl B cpepe OyxraATepckoro
ydyeTa, ayAuTa M B KpeanTHOM ccpepe. B komnanum Europlan pabotaet ¢ 2004 r., Hauas paboTy
C aHaAM3a KPEAMTHBIX PUCKOB, B HacTosilee Bpems r-H [euHnkos Bo3raaBasieT OnepaLmnoHHbIi
AenapTameHT.

FaAamHa boraaHoBa

ObpaszoBaHue: r-xa boraaHoBa mMmeeT ABa BbICWIMX 0Opa3OBaHUs - TEXHMYECKOE, 3aKOHYMAQ
MockoBcknit TMAPOMEANMOPATUBHbIA MHCTUTYT, U MCUXOAOTMYECKOE, 3aKOHYMAQ C OTAMHYMEM
BbiCcinit ncmxoAornyecknii koaneax npu Muctutyte ncuxorormn PAH, B 1997-2000 rr.
obyyarach B acnupaHType MHcTuTyTa ncuxoaornm PAH.

[MpeabiAyimii onbIT paboTbi: A0 BCTyNAeHUst B komaHAy Europlan B kauectBe AupekTopa
AenapTameHTa no pabote ¢ nepcoHarom B 2005 r., r-xa boraaHoBa paboTara B POCCUMICKMX
M MHOCTPaHHBIX KOMMaHUsX U 6aHKaX, a Takke B KOHCAATUHIOBOM OM3Hece.

Anapen Kysneuos

ObpazoBaHume: 1-H Ky3HelLOB 3aKkOHUMA AOHCKOW [OCyAapCTBEHHBIN YHMBEPCHUTET, UMeeT
BbiCLIEe TeXHUYeckoe obpa3oBaHue.

peasiayumii onbiT pabotsi: B 1999 1. r-v Ky3HeLOB HavaA CBOIO Kapbepy B OAHOM M3 Oh1COB
Europlan B r. PocToB-Ha-AoHy, MMeeT OMbIT KPEAWUTHOW paboTel, a TaKXe CUCTEMHOrO
AAMMHUCTPUPOBAHMSI, B HACTOsILLEE SIBASIETCSI PYKOBOAMTEAEM AemapTameHTa MHAOPMALIMOH-
HbIX TEXHOAOT WA,

YucneHHocTb coTpyaHukoB Europlan Ha 01.04.08 r. (uen.)

Mockea Pernonni
AAMUHUCTPATUBHO-YNPABACHYECKMIA NePCOHaA 105 53
AncTpubyums 151 264
Bak-ocpuc 115 28
Uroro 370 345

HcTounnk: aarmble Tpynribl
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OpraHusauuoHHas cTpykTypa Fpynnbi Ha 01.04.08 r.

HcToqnmk: AaHHble [pynnbl

PacuetHbiit oTAGA

lMpe3naent
]
Crapuwmit
BMLIE-NIPE3UAEHT|
[ ]
Buue-npesnaent
Buuie-npesnaent N0 pernoHaAbHoM
cetn
[ ]
AenaprameHt AenapraveHT @ _ AenapTavient Aenaprament AupekTop 1o Avpexrop no
no pa6ote MHEPOPMALIMOHHbIX AEIICOHA no pa6ore OnepauvoHHblit patore AenaprameHt 5
: P - AernapTameHT MO TR 6 OLeHKN prckog | | 2KOHOMMUECKOM
C NlepcoHarom TOERETT C (hMHAHCOBbIMM Grneca AenapTameHT C NPOGAEMHbIMH p ———
MHCTUTYTaMM aKTMBaMK
I I
] ]
Ynpasaenue
3amecTuTens 3amectuterb Ynpasaetue
110 oby4eHnio
1 DasBHTHIO H  uHacosoro H  uHaHcosoro i byxraAtepus AAMUHUCTPUPO-
P AMpeKTopa AMpeKTopa BaHMs nopTdens
nepcoHaa
Oraen no
Omaer paspatorie Oraen ] Oaer O Omaer Oraen
4 no noa6oy H H  KasHaueictso 4 chuHaHcoBoro H 1o yuen 00CAYKUBAHUS npaBAeHHA
Py BHEAPEHHIO CUCTEM b yaery SKCMEeAULInN y Loy
nepcoHaa KOHTPOAAMHIa AOX0AOB KAVEHTOB pUCKamm
aBTOMATM3aLM
Otaer
MOAAEPXKKN 1 Ll Omer Gz Omer
U conposoxaetms | L~ ApxusHbi H  noydery yrIpasAerts Oren 3aKAIOHeHH
aBTOMOGMAbHbIM
MHPOPMALIAOHHBIX OTACA pacxoaoB | MHBECTUPOBAHMS CAGAOK
cucTem NER@E
L] Oraen OTaeA OLIeHKM
1o y4ety Oraen MMYLIECTBEHHBIX
AM3MHTOBbIX CTpaxoBaHva I pHCKoB
onepaumi
H Oraen Oraen koHTpOAs Ot oLieHKM
10 pacyeTam MR KPEAMTHbIX
C NePCOHaAOM pHcKoB

4y
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UHthopmaLMOHHbI@ TeXHONOrUK

OcHoBOW pa3BuUTHS MH(POPMALIMOHHBIX TexHoAorui Europlan sBasieTcst  yHUdpMkaums
W LIeHTPaAM3aLMs UCTIOAB3YEMBIX MH(POPMALIMOHHBIX CUCTEM, MPOBOAMMAS C LIEABIO MOBbILIEHMS
TOYHOCTM M CKOPOCTM oOMepauLmii, a TakxKe MWHUMM3aALMKM 3aTpaT no noaaepxkke MT
MHPACTPYKTYPbl M CUCTEM aBTOMATH3ALMM.

TexHnyeckas NHPpacTpykTypa

Europlan obAasaeT ueHTpoM 00paGOTKM AaHHBIX, PACMOAOXEHHBIM Ha TeppUTOpPHMM Ochuca
KOMMaHWM, B CneumasbHO OOOPYAOBAHHOM AASl AAHHBIX LeAer nomelueHun. Kpome Toro,
Europlan HaxoauTcs B npouecce opMMpOBaHUs BTOPOro LEHTpPAa 00pabOTKM AaHHBbIX,
MPEAOCTABASIEMOrO OAHMM M3 OCHOBHbBIX MIPOKOB Ha PbIHKE AAHHbIX YCAYT. LleAab co3aanus
TaKOM KOH(MIypaumm COCTOMT B BO3MOXHOCTM OMEPAaTUBHOrO MepPeKAUEHUs1 4acTH
MH(POPMALIMOHHBIX CUCTEM M MMHMMM3ALMM MPOCTOEB B CAyYae BbIXOAA M3 CTPOS
0060PYAOBAHMS OAHOTO M3 LIEHTPOB, @ TakXKe MOAHOrO 0TKasza OT (PyHKLIMOHMPOBAHUS OAHOTO
U3 LLEHTPOB B CAy4ae aBapu.

OCHOBY BbIYUCAMTEAbHbIX MOLLIHOCTeN Europlan cocTaBAsitOT BbICOKOMPOWU3BOAWUTEAbHbIE
MHOromnpoLeccopHble cepBepbl Ha ©Ga3e npoueccopoB Xeon u Opteron npou3BOACTBa
komnaHun Hewlett-Packard. AaHHble cepBepbl MMEIOT MHOFOKPATHBIN 3amac BO3MOXHOIO
MOBBbILEHUS MPOU3BOAUTEABHOCTU 32 CYET MOAYAbHOWM apXWMTEKTYpbl, a Takke oOAaAaloT
BBICOKMM YPOBHEM OTKa30yCTOMUYMBOCTM OAAroAapsi BO3MOXKHOCTHU AYOAMPOBAHMS KAIOUYEBBIX
KOMMOHEHTOB.

TeAeKOMMYHUKALMOHHAsi MHQPACTPYKTypa CTPOMUTCS C  MCMOAb30BAHMEM  HAAEXHbIX
M pe3epBMPYEMBIX KaHAaAOB CBSI3M C rapaHTMpyembiM KadecTBom obcayxusaHus (Golden
Telecom).

Btopoit LleHTp 06paboTkn AaHHbIX Europlan GyaeT cHaGXeH HECKOAbKUMM MOAKAIOUEHMSIMM
K BEAYLLMM (peaepaAbHbIM NpoBanaepam VIHTEPHET YCAYT, FOPOACKOM CETU IAEKTPOCHAOKEHMs!
n obecneyeH cuctemMamu OGecrnepebOMHOIrO 3IAeKTPOnUTaHus (3alumILeHHbIN AaTaLeHTP
npoBanAepa C NPeAOCTaBAEHUEM PE3EPBHOIO SAEKTPOMUTaHUS, AyOAMPOBAHMUSI MOAKAIOYEHMS!
MuTepHer Kk cepsepam Europlan). B ueHTpaabHom odmce Europlan wncnoab3yetcs
060pyAOBaHMe BeAyLLEH KOMMAHUM Ha pbiHKE MCTOUHKKOB GecnepeborHoro nutanus - APC.

ObGecneyeHue NHdopmaLNoHHON GesonacHOCTH

Europlan yaeasieT Goablioe BHMMaHWe BOMPOCaM MHMOPMALMOHHOM 6e30MacHOCTH, YTO
HaXOAMUT OTPaXeHWe KaK B MCMOAb30BAHWMM MEPEAOBbLIX TEXHUYECKMX CPEACTB 3allMThbl
nHdopmaummn (aHTmBupycHoe MO KomnaHuMmu Symantec, cpeacTBa 3awmThl oT B3aoma 1K ot
KomnaHui Microsoft u Symantec), Tak ¥ B OpraHM3aUMOHHbIX npoleAypax. [MpuHsaTas
B Europlan noanTnka wuHopmaumoHHOW 6Ge30MacHOCTU perAaMeHTUpyeT BCe acrnekThbl
MH(OPMALIMOHHOM 6e30MacHOCTH, Takue Kak MapoAbHas 3alumMTa, OpraHu3auus AOCTyNa
K MH(POPMALIMOHHbLIM PECypcam, AOMEHHbIE MOAUTUKM, obecrneyeHne KOH(PUAEHLMAALHOCTH
AQHHbIX.

boabwoe BHMMaHWe B Europlan yaeaseTcsi pe3epBHOMY KOMMPOBAHMIO AAHHBIX, AAS Yero
MPUMeHsieTCs  creunaAamsmMpoaHHoe annapatHoe (HP  MSL  StorageWorks library)
1 nporpammHoe obecneuerne (Computer Associates BrightStore Arcserve for Windows).
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B Europlan npumensieTcs cucTema Mep, HasbiBaemas Takxke "3awmToi nepumetpa",
BKAIOYalollas obecneyeHne MHPOPMALMOHHON Ge30MacHOCTM KOPMOPaTMBHOM CETM Ha BCex
TOYKaX BXOAA M BbIXOAA MH(OPMaLMK. B 3TOT KOMMAEKC BXOAST CAEAYIOLIME SAEMEHTbI:
MexceTeBble 3kpaHsbl (firewall), aHTMBMPYCHas M aHTMCNam PUABTPaALIMS, MOAMTHMKA PabOTbl CO
CbEMHbIMU  HOCHUTEASIMM MHCpOPMaLIMK, MOAMTUKA AOCTYNa K CeTu VIHTEpHeT, MOAMTMKA
MCMOAb30BaHUsi KOPMOPATUBHON SAEKTPOHHOM MOYThI.

A06asi nepesaya AaHHbIX MO CUCTEMAM TEAEKOMMYHMKALMIA MPOM3BOAWUTCS TOABKO B BUAE
WKhpPOBAHHOTO TPAPMKA BHYTPM 3aLLMLLEHHBIX KAHAAOB CBSI3M (C MPUMeHeHMeM NpoTokoAa SSL).

AeicTBUS MOAb3OBaTeAel B AOKaAbHOM ceTu Europlan npoTokoampyloTcs M mnoasexat
PEryASpHOMY aHaAM3y CO CTOPOHbl CMELMAAUCTOB MOAPA3AEAEHMs MH(OPMALMOHHON
6e30MacHOCTH, KOTOpPOe He BXOAWT B COCTaB AenapTameHTa MH(POPMALIMOHHBIX TEXHOAOMMI
U SBASIETCS! MOAHOCTbIO HE3ABUCHMbIM B CBOEN paboTe.

NHdpopmaLMOHHbIEe CNCTEMBbI

B Europlan MCMOAB3YIOTCA ABE OCHOBHbIE CUCTEMbI aBTOMATU3aLNN:

m CcuCTeMa aBTomatmsaumn ppoHTobuca (pabota C KAMEHTaMM OT MepBOro oOpalleHust A0
YTBEPIKAEHMS| CAEAKM) U

m CuCTemMa aBTomaTm3aumm 63K-ohuca, ydeTa M OTUETHOCTM (COMPOBOXAEHME CAEAKM OT
3aKAIOYEHMS AO 3aBeplUeHMs, a TakXke BeAeHWe yyeTa M MOArOTOBKAa OTYETHOCTM
AESTEABHOCTU [pynnbi).

Cuctema aBTomaTtusaumm  ppoHTOpMCA HA  CEPBEPHON  CTOPOHe  peaAM3oBaHa
C wucnoab3oBaHuem sizbika PHP 1 ucnoabsyetr B KauectBe BebG-cepBepa Microsoft IS,
a B KayecTBe cepBepa 6a3bl AaHHbIX - PostgreSQL. CucteMa peaansoBaHa kak BEONPUAOKEHME,
Tpebylollee Ha KAMEHTCKOM CTOpoHe ycTaHoBAeHHoro Microsoft Internet Explorer Bepcuu ot
7.0 u Bbllwe.

AAst aBTOMaTM3aumm 63ak-opuca pynna mcnoabsyet cuctemy 1C:Mpeanpusitve Bepcun 8.1,
A0paboTaHHyl0 cMAamMK cOTpyAHMKOB pynnbl. CucTema peaAn3oBaHa B pamkax TPeX3BEHHOM
apxutekTypbl (KaneHT - Cepaep npuaoxennii - Cepsep 6a3 aaHHbIX) kak Windows-npuaoxeHue,
Ha KAMEHTCKOM CTOPOHE MCMOAb3yeTCs onepaumnoHHas cuctema Windows XP 1 Bbiwe.

KAMEHTbI, HaxoAslMECS BHE AOKAAbHOW CETU FOAOBHOrO ocpuca pynmbl, MOAyHalOT AOCTYM
K cuCTeme vepe3 TePMUHAAbHbIN cepBep.
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ynpasneHnue pucKamu

CuctemMa ynpasneHust puckamm

Ynpaeaenue puckamu B Europlan ocHoBaHo Ha cucTemHOM noaxoae. Ha crpaternmyeckom
YPOBHE KOHTPOAb 3a PUCKaMM OCYLLECTBASIOT MPEACTaBUTEAM aKLMOHEPOB, YTBEepPXKAAloLNe BCe
npoueaypbl 6u3Hec-npoueccos B [pynne, BKAloYast MOAUTUKY YNpPaBAEHMS PUCKAMM.

CneunaAm3npoBaHHbIM CTPYKTYPHBIM MOApPA3AeAE€HMEM, OTBETCTBEHHbIM 32 MAEHTU(MKALIMIO
1 KOHTPOAb YPOBHs pucka siBasieTcst OTAeA yripaBAeHUs pUckamu (B HacTosiLee BpemMs BEAETCS
€ro BblAeAeHWe B AenapTaMeHT yrnpaBAeHusi puckamu). Europlan BHeapuA M nocTOsIHHO
COBEpLUEHCTBYET CUCTEMY MPOLIEAYP, NMPU3BAHHBIX 0OECMeUnTb YpaBAEHWEe PUCKAMM Ha BCEX
3Tanax AEesiTeAbHOCTM: OT MOCTPOEHUst OU3HEC-MPOLIECCOB AO TeKYLLEro M MOCAAYIOLEro
KOHTPOASI PUCKOB NMPOBOAUMbIX ONepaLmi.

Cucrema NPUHATUSA pemeHmﬁ no namMmeHeHuto pVICKOBOI?I MNOJINTUKN

PeweHus, kacaiowmecs puckoBoi noantuku Europlan, npunumaiotcs CoBeTOM AMPEKTOPOB.
CoseT AunpekTopoB [pynnbl COOMPAETCS He pexke OAHOTO pasa B KBApTaA M BKAIOUAET CeMb
UEAOBEK, M3 KOTOPbIX TOAbKO YeTbipe MMEIOT MpaBoO roAoca (MpeAcTaBUTEAM aKLIMOHEPOB
u Mpe3naeHT). COBET AMPEKTOPOB NMPUHUMAET pelueHust 06 U3MEHEHUU PUCKOBOM MOAUTUKM MO
npeactaBAenuio MNpesnaenta Europlan.

OueHka PUCKOB B paMKaX cAeNikKU JIN3NHIa

B cooTBeTCTBMM C eanHbIM NOAXOAOM Europlan, COBOKYMHbIM PUCK AM3MHIOAATEAs! B pamKax
CAEAKM AM3MHFA MPUHITO OLEHMBATb MO TPem HarpaBAEHWsSIM: KPEAUTHblE PUCKMH,
MMYLLECTBEHHbIE PUCKM, IOPUAMUECKME PUCKM M PEMYTALIMOHHbIE PUCKM (PUCKM SKOHOMUYECKOM
6e3onacHoctv). B cuay Toro, uto B Europlan umeeTcsi ABe npoueAypbl paccMOTPEeHMst
AM3WMHIOBbIX CAEAOK, MOAXOA MPU OLIEHKE KPEAMTHOrO pUcKa Mo CKOPUHTY (HeOGOAbLLIME CAEAKM)
OTAMYAETCS OT MOAXOAQ MPU OLIEHKE PUCKOB MO CTAHAAPTHOW npoLieaype (GOAbLLME CAEAKH).
MMyLLeCTBEHHbIE PUCKM, IOPUAMYECKME PUCKM M PUCKM IKOHOMMYECKOM 6e30MacHOCTH
OLIEHMBAIOTCS MO EAMHOMY CTaHAAPTY AAsl OOENX MPOLIEAYP.

OLEHKA KPEAUTHOTO PUCKA MO CAEAKAM AU3UHTA

VnpaB/\eHlAe KPEAUTHbBIMKU PUCKaAMKU BO3AOXKEHO Ha Otaen yrnpaBA€HUA PUCKaMK, 3aAa4amM
KOTOPOro sIBAAIOTCS CBOEBpPEMEHHas MAEHTM(*)MKaLlMﬂ, oueHKa U MUHUMM3aUNA KPEAMUTHbBIX
PHUCKOB, a TaKXe obecrneyeHmne AOAKHOIO KavecTBa AM3MHIOBOIO I'IOpT(*)E/\ﬂ.

OTAeA ynpaBAEHUst PUCKaMM OCYLLIECTBASIET CAAYIOLLNE (DYHKLIMM:

1) Yuactue B pOpMMPOBAHNM PUCKOBOW MOAUTUKM. AaHHOE HaNpaBAEHWE BKAIOYAET:

= y4yacTue B pa3pa60TKe M BHEAPEHMN HOBbIX METOAOAOTMA U MOAEAEN OLIEHKM KPEAUTHbIX
pnCcKosB;

m  yyacTue B pa3paboTKe U BHEAPEHMM HOBbIX (PUHAHCOBbIX MHCTPYMEHTOB;
m  OLIeHKY PUCKOB M pa3paboTKy NMPEAAOXKEHMI MO UX MUHUMM3ALINMK;

m  yyacTue B pa3paboTke M BHEAPEHUM BHYTPEHHUX PErAaMeHTOB, aBTOMATM3MPOBAHHBIX
CUCTEM yyeTa onepaLmit.
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2) MOHUTOPUHT YPOBHS NPOBGAEMHOM 3AA0AKEHHOCTH. B pamKkax AaHHOTO BMAQ AESITEALHOCTH
MPOBOAMTCSI:

= aHaAU3 AOON 3aAOAXKEHHOCTH, B TOM HUCAE CO CPOKOM TMPOCPOHKMN AO 5 AHEWn;

| OﬂepaTl/IBHbIVI aHaAM3 I/IH(*)OpMaLll/II/I o Ct)l/IHaHCOBOM COCTOSAAHUN KAMEHTOB U MPUHATUE
peUJeHl/Iﬂ 00 U3MEHEHUN AUMMTOB.

3) PUCK-MOHUTOPUHI. BbINOAHEHWE AQHHOM PYHKLIMM NPEANOAaraeT:

m  OLIEHKY KPEAWUTHbIX PMCKOB MO BCEM HamnpaBAEHMSIM AesiTeAbHOCTM Europlan Ha yposHe
OTAEAbHbIX CAEAOK M BCEro noptdpens;

= MHOrO)aKTOPHbIA aHAAM3 KAMEHTOB, BKAIOYAIOWIMIA OLIEHKY MAATEXHOW AWUCLIMMAMHBI,
TeXHMYECKOro COCTOSIHUSA M MOPsIAKA KCMAyaTaUMK NepeAaHHOro B AM3MHI OCHOBHOIO
CPeACTBa, a Takxe OM3HEC-PUCKOB AM3MHIOMOAYYATEAS;

m  OTPACAEBOM, MAaKPOIKOHOMMYECKWI M MPABOBOM MOHWTOPMHI B LIEASIX MPOPUAAKTUKM
HeraTMBHbIX OTPACAEBbIX MOCAEACTBUHA.

MOHMTOPUHI NMPOBOAWMTCS Kak B LEAOM MO MOPT(eAlo, Tak M B pas3pe3e OTAEAbHbIX
HanpaBAEHWI AU3MHIOBOrO (PUHAHCMPOBAHMS M PErMOHOB. [PYNMOM aHaAM3MPYIOTCS MPOLIEHT
MOAOXMTEAbHbIX PELeHNI MO 3asiBKam M NMPUUMHBI 0TKA3a, @ TaKKe Pe3yAbTaTMBHOCTb paboThl
MCMOAB3YEMOWM CKOPUHFOBON MOAGAM.

OCHOBHbIMM NPUHUKUIMTaMN  KPEAUTHOIo aHaAusa, MpPOBOAMMOIO prnnoﬁ B OTHOWEHUN
NMOTEHUMAAbHbIX AM3MHI'OI']O/\y"IaTeAel7I, ABAAIOTCA:

m [loAydeHne wMHOpPMaUMM M3 Pa3HbIX MCTOYHMKOB (AOKYMEHTbl M MHpopmaums,
NPEeACTaBAEHHbIE KAMEHTOM, MH(OPMALIMS HE3ABUCUMBIX OT KAUEHTA AWLL, 0630kl PHIHKOB);

m [IprMeHeHne MaKCMMaAbHOM OObEKTUBHOCTH B OLIEHKE MOAYHEHHOW MHAOPMAaLIMK;

m }ICnoAb30BaHKUe KOHCePBATUBHOIO MOAXOAA MPU NPOrHO3MPOBAHMM AM3MHIOBOIO NPOEKTa;

m OTpaxeHue B aHaAM3e BCe MHOPMALIMM, KOTOpasi MOXET MOBAUSTb Ha KPEAUTHbIE PUCKM
Europlan;

] KOHLleHTpaLlMﬂ BHMMAaHUA Ha 30HaX MOBbILWEHHOIO KPEAUMTHOIO pMUCKa.

CKOpUVHr

CkopuHroBas npoLeAypa NpUMEHSIETCS K CAEAKAM CO CAEAYIOLLIMMM MapameTpamu:

m cymma caerkn ao US$ 200 000;
m CPOK CYLLECTBOBaHMUS KAMEHTA He MeHee 12 mec.;

m MEeCTOHaxOXAeHWe KAeHTa B paanyce He 6oaee 250 km oT odmca Europlan.

C mapta 2005 r. B pamKax CKOPMHIOBOWM MPOLEAYPbl KPEAWUTHbIE PEeLIeHUs MPUHUMAIOTCS
aBTOMATUYECKM Ha OCHOBE Kpyra HeOOXOAMMBIX W AOCTATOYHbIX AAHHBIX, BBEAEHHbIX
B Cucremy aBTomatusaumn ¢poHTodpuca (CADO) COTPYAHMKOM OTAEAA MPOAAX.
AAL OMpeAeAeHUst KPEAMTHOrO PUCKA MCMOAb3YIOTCH, B OCHOBHOM, AaHHble, MMeloLMecs
B AOKYMEHTax, MNPEAOCTaBASEMbIX AM3MHIOMOAYyHATEAEM, W KOTOpble, MO onbiTy [pynnbl,
OKa3blBalOT HanbOAbLIEe BAUSIHME Ha KPEAUTHBIA PUCK.

CnucoK AOKYMEHTOB, KOTOpbIE 3amnpalunBalOTCs Yy TOrO MAM MHOTO KAWMEHTA, MOCAEe BBOAA
nepsuyHoi MHdopmaumn B CADO, copMuUpyeTcsi aBTOMATUHECKM C TeM, YTOObl C OAHO
CTOPOHbI CA€AATb MpoLecc c60pa AOKYMEHTOB ObICTPbIM M MPOCTbIM AAS HU3KOPUCKOBAHHbIX
AM3MHIOMOAYYaTEAEN M, C APYTOM CTOPOHbI, NMOAYYaTb HAMOOAEE MOAHBIA CMIUCOK AOKYMEHTOB
MO AM3UHIOMOAYHATEASIM C MOBbIWEHHbIM YPOBHEM PUCKA.
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[Mpu 3TOM AaHHblE, OMUCHIBAIOILME PUCK M, COOTBETCTBEHHO NMPUHUMAEMble BO BHUMaHMWe Npu
MPUHATUM KPEAUTHOTO pELLEHUs, AOAXKHbI ObITb MOATBEPXKAEHbI AOKYMEHTAMWU M MPONTH
nposepky OTAeAa ynpaBAEHWs! pUCKamM NepeA POPMUPOBAHMSI MPOTOKOAA (PUKCHPYIOLLErO
OKOHYaTeAbHOE KPEAUTHOE peLleHue.

AAst GbICTPOI M NPOCTON OLIEHKM PUCKOB MO CKOPUHIOBOM MPOLIEAYPE UCMOAB3YETCS CHCTEMA
rpynn pucka B 3aBUCHMOCTU OT HAAAOB, MPU KOTOPON KPEAUTHbBIE PUCKM OLIEHMBAIOTCS MCXOAS
M3 3HAYEHUI XapaKTEPUCTMK, OMUCHIBAIOWIMX KPEAMTOCMOCOOHOCTb U MAATEXECTOCOOHOCTD
AM3UHTOMOAYHATEAS. Y Ka>KAOM XapaKTEPUCTUKM €CTb BEC, C MOMOLLbLIO KOTOPOro OHa BAMSIET
Ha 00Kt GaaA MO NPOEKTY, Ha OCHOBE KOTOPOTO OMPEAEASETCS ero rpynna pucka. Cucrema
BKAlOYaeT 11 rpynn pucka, npu nonasaHumn B 6 M3 KOTOPbIX YPOBEHb PUCKA CAGAKM CUMTAETCA
NMPUEMAEMbIM, TIPU MOMAAAHUM B 5 APYrMX TPyMnn CAGAKa OTKAOHsieTcsa. [lo npoekTam
C HEMpPOXOAHOM TPYMMoi puUCKa He MOXET OblTb MOAFOTOBAEHO MPEAAOXKEHUE MO AUZMHIY,
1 TaKkoW NPOEKT He MOXET ObITb BbICTAaBAEH Ha paccMoTperue B OTAEA YrNpaBAEHUS pUCKaMM.

CTaHpapTHas npoueaypa

MoA CTaHAAPTHOM MPOLEAYPOM MOHWMAETCS MPOLECC aHAAM3A KPEAWTHbLIX PUCKOB MO
NpoeKTaMm, KOTopble He OTBEYaAIOT TPeBOBAHMSIM CKOPUHIOBOM NPOLIEAYPbI (OCHOBHOM MpU3HAK
- NpeBblLIeHNE MAKCUMAALHO AOMYCTMMOTO pa3Mepa MHBeCTULMKM Europlan). Aasi LieAeit oueHKu
KPEAMTHOTO pUCKa MO CTaHAAPTHOW MPOLIEAYPEe KAMEHT MPeAOCTaBASeT Komnauusam [pynnbl
nHpopmaumio o cobcTBeHHOM OusHece B (pOpPME CMELMAABHOM aHKETHI, a TaKxe
yUpeAUTEAbHblE U (PUHAHCOBbIE AOKYMEHTbI. [1pu NMPOBEAEHWM KPEAMTHOrO aHaAM3a OLEHKa
KAMEHTA MPOBOAMTCS MO CAEAYIOLIMM OCHOBHbBIM HaMPaBAEHMUSIM:

NCTOPUS CO3AAHUS BU3HECA

BbisicHeHWe MCTOUYHWMKOB CTapTOBOIO KanuTaAa, PeaAbHbIX COOCTBEHHMKOB, OCHOBHbIX 3Tarnos
pasBuTUs GusHeca.

IOPUANYECKAS CTPYKTYPA

AHaAM3 IOPUAMYECKON CTPYKTYPbl MOTEHLMAABHOTO KAMEHTA, onucaHue ¢OPMaAbHbIX
M peaAbHblX COOCTBEHHMKOB, KpaTKas XapakKTEPUCTMKA CBS3aHHBIX KOMMaHWi, a Takxke
CTPYKTypa XOAAMHIa U 060CHOBaHKe BbIOOpa KOMNAHUU-AU3UHTOMOAYHATEAS B CAYHAE HAAMUMS
CBA3aHHbIX KOMMaHWM.

BAAAEAbLIbI BU3HECA

OueHka pucka BO3HUKHOBEHMSI KOHPAUKTOB MEXAY BAAAEAbLIAMM, KOTOPbIE MOTYT MPUBECTH
K paspylweHuio O6u3Heca M AePOATY AM3MHIOBOM CAEAKWM, BOBAEYEHHOCTb BAAAEAbLIEB
B €©XEAHEBHbIN OU3HeC.

BU3HEC-MH®OPACTPYKTYPA

AHaAM3 HaAMuMs COOCTBEHHBIX M MPUBAEUEHHDBIX MAOWAAEH M pucka MX yTpaTtbl. Onucanue
MPOU3BOACTBEHHOrO M MNpoyero 0OOPYAOBAHMS, KOTOPbIM pPacrnoAaraeT KAWEHT, €ero
MPOM3BOAUTEABHOCTH, BO3PACTa, CTOMMOCTM M MpP., @ TakXe WCTOYHMKOB MPUOOPETEHMS
M Haamume oOpemeHeHWit 0OOpPyAOBaHMs. YuMuTbIBAeTCsl cpu3Myeckasl AOCTYMHOCTb
MPeAnpuaTUS U HEOOXOAMMOCTb MOAYHEHMSI CMELMAAbHBIX Pa3pelleHnidi Ha AOCTYM Ha
TEPPUTOPUIO MPEANPUSTUS, a TakXKe AOCTYMHOCTb MPEANOAAraeMoro MecTa pasmelleHus
npeAmMeTa AM3MHIa Ha CAyYai BO3MOXHOMO M3bATHSL.
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TEKYWIAS AEATEABHOCTb AU3ZMHITOMOAYYATEAS

M3yueHne AesiTeAbHOCTU AM3MHTOMOAyYaTeAsl C TOUKM 3PEHUsS BUAOB AESTEAbHOCTM, a Takxke
npeAaAaraemMoin MPOAYKLIMM (YCAYT). AHaAM3MPYETCS MPOLIEHTHOE COOTHOLIEHME KAXKAOTO BMUAQ
AESITEALHOCTM M KQXAOTO BMAQ MPOAYKLMK B OOLUEN BbIPYUKE AAS ONPEAEAEHMS 3aBUCUMOCTH
(pMCKa KOHLIEHTpPALIMM) KAMEHTA OT MOCTABLUMKOB U NoTpebutesei. OLEeHUBAIOTCS KM3HEHHDIN
LMKA KaXAOFO OCHOBHOTO BMAA MPOAYKLIMM, OObeMbl MPOU3BOACTBA/MPOAAXK, HaAMuMe
CE30HHOCTM, LEHOBasi MOAWTUKA KAMEHTA, a TakKXe OCHOBHble MOCTaBLWMKK, WX
AMBEPCUMKALIMS M CTENEHb 3aBUCUMOCTM KAMEHTA OT OTAEAbHbIX MOCTABLUMKOB. AHAAOTUUHbBIM
06pa3oM aHAAM3UPYIOTCS KAMEHTbI MOTEHLIMAABHOIO AM3MHIOMNOAYYATEAS.

OTPACAEBASl UHOOPMALIMSA

OueHKa COCTOSIHMSI OTpPacAM, B KOTOPOW paboTaeT KAMEHT, MecTa KOMMaHWK-
AM3MHOMOAYYATEASl HA PblHKE, OCHOBHbIX KOHKYpPeHTOB. OCHOBHbIE KOHKYpPEHTHble
NperMyllecTBa M CAabble MecTa KOMMaHWu-kAMeHTa. [porHo3 pasBuTUsS pbiHKa M OLeHKa
NepPCnekTUB KAMEHTA C TOUYKM 3PEHUS YAEPXKAHUS MO3MLIMKM HA PbIHKE B TEYeHMe CPOKa AM3MHIA.

KPEAUTHASI UCTOPUSA AUSUHTOMOAYYATEAS

AHaAM3 TeKyLLero M MOraleHHOro KPEeAMTHOrO M AM3MHIOBOTO (PMHAHCMPOBAHMS, YCAOBWI
MOAYYeHMs!, MOPsiAKa NOralleHns, KayecTBa KPEAUTHOM UCTOPUM.

OBOPOTbI MO PACYETHbIM CHETAM

OueHka pasmepa O60pOTOB KOMIMaHUN-KAMEHTA, CpaBHEHNE MX C AAHHbIMU YNPaBAEHYECKOIo
y4€Ta, aHaAU3 HETUMNNYHbIX I'IOCTyrIAeHl/IVI Ha pacquHbm cyeT. OLEeHUBAOTCS exXeMecsyYHble
OCTaTKM AEHEXHbIX CPEACTB Ha PACHETHbIX CHeTax.

MEHEAXMEHT AU3MHTOMOAYYATEAS

OueHka 006pa3oBaHus, NPOPECCUOHAAN3MA, AOCTUXKEHMI, NMPOLWAOFO OMbiTa U CNOCOOHOCTH
YCMELHO PeaAn3oBaTb AM3MHIOBbIM MPOEKT BAAAEABLIEB/KAIOYEBBIX MEHEAXEPOB KOMMAHWM-
KAMEHTa. AHAAM3UPYIOTCS PUCKM BO3HUKHOBEHUS KOH(AMKTOB MEXAY BAAAEAbLIAMM
AM3MHIOMOAYYATEASs!, YPOBEHb OMEPATMBHOCTM M OTKPLITOCTU PYKOBOACTBA B MPEAOCTaBAEHUM
MHCPOPMALIMK AAS AaHAAM3A CAEAKM AM3MHIA KPEAUTHOMY IKCTMEPTY.

AU3UHIOBbIX NMPOEKT

OnucaHne cyT1 NpoekTa, MPUUYKHBI €r0 BO3HMKHOBEHUS M SKOHOMWUYECKasi BbIFOAQ KOMMAHWK
AM3UHIOMOAYYATeAsl B CAydae peaAusaumu npoekta. OLeHMBAETCS OKyNaemMocCTb MpoekTa
1 060CHOBAHHOCTb BbiGOpa NpeamMeTa AM3MHra. AHAAM3MPYIOTCS 3Tarbl PeaAr3aLnm NpoeKTa,
MX 3aBEPLIEHHOCTb, CTOMMOCTb M MCTOYHUKM (hMHAHCHpPOBaHUs. OLEHUBAETCS COBMECTUMOCTb
MPOeKTa C 3KOAOTMYECKMMM M CaHUTApHbIMKM TPeOOBaHMSMM COOTBETCTBYIOLUMX OPraHoB.
OueHnBalOTCd PUCKU  HAPYLIEHUS CPOKOB MNPOEKTa, PUCKM OTCYTCTBMSA TEXHOAOIrMM
M TEXHOAOTOB, PUCKM MPOOAEM CHabXeHMUs CbipbeM (TOBapamMM AAS MepernpoAaku), PUCKM
HEAOCTaTOYHOrO (PUHAHCMPOBAHMs NPoeKTa B LIeAOM (0OOPOTHBIN KanuTaA, AOMOAHUTEAbHbIE
KanBAOXeEHMs!), PUCKM CObITA, PUCKM ObICTPOrO POCTA, PUCKU HEMOAYHEHWs paspeLleHmit
PETrYAVUPYIOLLMX OPraHOB, €CAM OHU TPebyloTCs.

MPEAMET AU3UHTA

OnucaHue XxapakTepuUCTUK TMNpPeAMeTa AM3MHIa, €ro Mpou3BOAMTEALHOCTH, ©6a30BOW
KOMMAEKTALMK U AOTMIOAHUTEABbHbBIX OMLMIA, CTOUMOCTM, FOAQ MPOU3BOACTBA, M3rOTOBUTEAS
(MHpopMaLmn 06 M3roToBUTEAE). AHAAM3MPYETCS MOCTAaBIUMK MNpPeAMeTa AM3MHIa - Bpems
MPUCYTCTBUS Ha PbIHKE, HAAMUME CEPBMCHOM 6asbl, OT3bIBbl KOHKYPEHTOB. OLEHMBAETCS PUCKM
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3aAep>XeK MOCTaBKM, PUCKM HEMpaBMALHOrO BbiGOpa M MNOCTaBKM HeKayecTBEHHOMO
060pYyAOBaHMS.

AULEH31N 1 PA3PELLIEHMA

M3yueHne HEOOXOAMMOCTM AULIEH3UI AASI TEKYLLEN AEITEABHOCTU KAMEHTA M OLIEHKA PUCKOB MX
HEMOAYYeHUs/HENPOAAEHHUSI.

®UHAHCOBbIN AHAAM3 U MOAEAMPOBAHUE HA CPOK AU3MHTA

OueHKka OCHOBHbIX (PMHAHCOBbIX MMOKa3aTeAei: YypOBeHb KanuTaAMzaumm OusHeca,
KO3(PPULIMEHT AMKBMAHOCTM, UYMCTbIH OOOPOTHBINM KamuTaA, peHTabeAbHOCTb. OueHMBaeTcs
CMOCOBHOCTb KAMEHTA OCYLUECTBASITb AM3MHIOBblE MAATEXM. [1pU MOAEAMPOBAHWMM HA CPOK
AM3WHIa MPOrHO3MPYIOTCS AOXOAbI, PACXOAbl, ABUXKEHWME AEHEXHbIX CPEACTB W GaraHCOBble
cTaTbM.

PUCKM CAEAKM U TTYTU YINIPABAEHHS UMK

Ha 3Tom 3Tane NpoBOAWUTCS MTOroBas OLEHKa BCEX KPEAWTHbLIX PMCKOB MO HarpaBAEHMSM:
NnepcoHaA, MPOW3BOACTBO, MApKeTMHr (npoaaxwu), uHaHCb. B cAydae uX BbisIBAEHMS
MPeAAaraloTcst MyTM CHUXKEHUS AaHHbIX PUCKOB. OrnpeaersioTcsi 0ObeKTUBHbIE MPUYMHBI,
MO KOTOPbIM CAEAKA AM3MHIA 3aCAY>XWMBaeT 0AOOPEeHHs.

MoayyeHHast u 0bpaboTaHHas MHpOPMaLIMS BHOCUTCS KPEAMTHBIM 3KCMEPTOM B AOKYMEHT
"AHaAM3 CAGAKM AM3MHra" M HanpaBAseTcs Ha KPEAMTHBIA KOMUTET AASl MPUHATUM pelleHuns
0 (pMHAHCUPOBAHMWM.

Mocae 06paboTku B pernoHaAbHbiX ocucax Ipynbl BCe 3asBKM NPOBEPSIOTCS B LEHTPAALHOM
ocp1ce Ha NpeAMET COOTBETCTBUS METOAMKAM M CTaHAapTaMm [pynnel. Bce kpeanTHble peluerus
MPUHUMAIOTCS! LLEHTPAAM30BaHHO eAMHbIM KpeanTHbiM KOMWUTETOM, B KOTOpbIA BXOAMT 5
UAEHOB - Ton MeHeaxepos Europlan.

[pynna BeaeT COOCTBEHHYIO aBTOMATWU3MPOBAHHYIO WMH(POPMALIMOHHYIO 6a3y KAMEHTOB,
BKAIOYAIOLLYIO BCIO MHC(POPMALIMIO O KAMEHTE, B TOM YUCAE UCTOPUIO UCMOAHEHUSI 00SI3aTEABCTB
KAMEHTOM M rpacpuk OYAYLLMX AUMHIOBbIX MAATEXEN.

Mpy HEOOXOAMMOCTH MOXET 3arpallmMBaTbCsl MOPYHUUTEALCTBO TPeTbUX AMLL: Ha 01.04.08 . 13
27 086 aoroBopos [pynnbl no 4 588 ObIAO NPEAYyCMOTPeHO obecrneyeHne B BUAE
NopyYMUTEAbCTBA.

OLUEHKA MMYLUECTBEHHbIX PUCKOB MO CAEAKAM AU3MUHTA

OueHKa MMYLLECTBEHHbIX PUCKOB MO HOBOMY MMYLLECTBY (MpeAMETY AM3MHIa) NPOU3BOAWTCS
LEHTPAAM30BaHHO CMELMAAUCTaMM OTAeAA OLIEHKM, PacroAokeHHbIM B Mockse. OueHka
MMYILECTBEHHbIX PUCKOB MO ObIBLIEMY B MCMOAB30BAHWUM UMYILECTBY, B CMAY HEOOXOAUMOCTM
€ro BW3YyaAbHOrO OCMOTPA CrMeELMAAUCTOM, MPOMU3BOAMTCS 3KCMepTamu MO MOHWUTOPUHIY
B prAManax.

B pamkax AaHHOro HanpaBAeHusi cneumaAucTel Europlan npoBoasT oueHKy pucka
6e3yObITOUHOTO BbIXOAA AM3MHIOAATEAS] M3 CAEAKM AM3MHIA MyTeM M3bSTUS WM MPOAAXKM
MpeAmMeTa AM3MHIra Ha BTOPUYHOM pbiHKe. [Mpu 3TOM NPOM3BOAMUTCS OLIEHKA AMKBUAALIMOHHOM
CTOMMOCTM MPeAMETa AM3MHIa, KOTopas, No MNOAXOAY [pynnbl, Ha MPOTAXKEHUM CPOKA ACHCTBUS
AM3MHTOBOTO AOTOBOPA HE AOAXKHA ObITb MeHblle YemM OCTAaTOK MHBECTMLMI AM3MHIOAATEeAs
B AQHHbI MPeAMeT AM3MHra. ECAM AMKBMAALIMOHHAst CTOMMOCTb MpeAMeTa AM3MHIa C YYEeTOM
CTOMMOCTM €ro AeMOHTaxa, TPAHCMOPTUMPOBKM, XPAHEHWUsi M PLIHOYHOM LeHbl COCTaBAsieT
CYMMY MeHee 4YemM MHBECTMLUMS B MPOEKT, TO CMeuMaAucT oOsi3aH AaTb 3aKAlOYeHMe
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O TMOBbLIWEHHOM UMYLIECTBEHHOM PUCKE MO TaKOMYy MNPEAMETY AM3UHIa U PEKOMEHAOBATb
yBEANYUBATDb ABAHCOBbLIN NAATEX MO AOTrOBOPY AU3UHIa VI/I/IAVI COKpallleHMsa ero cpoka.

lpynna He UHAHCMpYeT NpeAMETbl AM3MHra, KOTopble OYAyT 3KCMAyaTUpOBAThCS Ha
paccTosiHun 6oree 250 KM MO CKOPUHTY MAM 500 KM MO CTaHAQpPTHOW Mpoueaype OT
OAvKaniero ogmca AMBMHroAaTeAss B CBS3M C OOAbLIMMM 3aTpaTamu MpU UX M3bSTUH,
TPAHCMOPTUPOBKE W XPaHEHUH.

OLEHKA IOPUAUYECKUX PUCKOB MO CAEAKAM AU3UHTA

IOpuanueckme pucku, KOTOpble MOTEHLMAABHO MOFYT BO3HMKHYTb MPKU  3aKAIOYEHWM
M WMCMOAHEHMWM CAEAOK AM3MHIA, OLIEHMBAIOTCS KBAAM(PULMPOBAHHBIMKU  IOPUCTaMMK,
06AAQIOLLMMM FAYOOKUMM 3HAHMSIMU PA3AMUHBIX OTPACAEN 3aKOHOAATEABCTBA M MPAKTUUECKUM
onbIToM paboThl B AM3MHIOBON cpepe. COTPYAHWMKM IOPUAMHECKOTO OTAEAA LIEHTPAAbHOTO
oduca Europlan, a Takxke 10puCTbl (PMAMAAOB MEPUOAMYECKM YHACTBYIOT B TPEHMHrax
M CeMMHapax, MO3BOASIOILMX MOAAEPXKMBATb 3PGeKTUBHOCTL paspaboTaHHon [pynnoi
CUCTEMbI KOHTPOAS IOPUAMYECKMX PUCKOB.

OAHMM U3 OCHOBHbIX MPUHLIMMOB, HA KOTOPbIX GA3UPYETCs AAHHAst CUCTEMA, SIBASIETCS HaAWUMe
€AMHOOOPA3HbIX CTAHAAPTOB OLIEHKM PUCKOB, CBSI3aHHbIX C COBEPLIEHWMEM CAEAOK AM3MHTrA.
bAarosapst 3ToMy, kak B LeHTpaAbHOM odmce, Tak M B manasax [pynnbl topuctamm
obecneynBaeTcs MaKCUMAAbHO oOMepaTMBHAs M KauecTBeHHas MpopaboTKa BO3MOXHbIX
PUCKOB, a TaKke Mep Mo UX NPEAOTBPALLEHMUIO.

MMpexae BcCero, OPUCTbI M3Y4alOT AOKYMEHTbI, MPEAOCTABAEHHbIE MOTEHLMAAbHBIMM
KOHTpareHTamu,  OMNPEAEAsioT  MX  COOTBETCTBUME  TpebOoBaHWUSM  AENCTBYIOLIErO
3akoHoAaTeAbCTBa P®M, a TakxXe aHAAM3MPYIOT COAepXKaHWe 3TUX AOKYMeHTOB. 1o uToram
MPOBEAEHHOM NPOBEPKN AOKYMEHTbI AMOO 0A0OPSIOTCS, AMGO OTKAOHSIIOTCS C YKa3aHWeM Ha
BbISIBAEHHbIE HEAOCTATKM. YUWTblBasi BLICOKYIO KBaAmdwmKaumio lopuctoB Europlan, nposepka
AOKYMEHTOB KOHTPAreHTOB MPOBOAMTCS B TeudeHMe He OOAee ABYX 4acOB C MOMEHTa WX
MOCTYMNAEHUS IOPUCTY, UYTO, B TO XK€ BPeMSl, He NPensTCTBYET MPOBEAEHMIO TaKOM NMPOBEPKM CO
BCell TLWATEAbHOCTbIO M OTBETCTBEHHOCTBIO.

BbiBoAbI tOpUCTa MO MTOram MPOBEPKU AOKYMEHTOB OCPOPMASIIOTCS B BMAE IOPUAMYECKOTO
3aKAlOUYeHUs, NPEAOCTABASIEMOro COTpyAHMKam Europlan, BeaylwmMm caeaky, a Takxe AMLaM,
YNOAHOMOYEHHbIM MPUHUMATb pelleHne O BCTYMAeHWM B CAeAKy. B oTcyTcTeue
MOAOXUTEABHOIO IOPUANYECKOTO 3aKAIOYEHUS! COBEPLUEHUE CAEAKM HE AOMYCKaeTCs.

DyHKUMOHaA topucToB Europlan Takxe BKAOYAeT MPOBEPKY M COrAACOBaHME AOrOBOPOB
C KOHTpareHTamu, 4To MO3BOASET AO COBEPLIEHUS! CAGAKW BbISIBUTb M MPEAOTBPATUTb PUCKH,
BO3HMKAIOWME M3 COAEPXKAHMsS 3TUX AOroBOopoB. HaAnume cTaHAApTHbIX (DOPM AOrOBOPOB,
MO3BOASIET IOPUCTaM OPUEHTUPOBATLCS Ha €AMHYIO COBOKYMHOCTb MpuemAaembix AAst Europlan
YCAOBMI, AlOOble OTCTYMAEHMs OT KOTOPbIX MPOXOASIT HECKOAbKO CTyMeHel KOHTPOAS
M COrAacoBaHusi BHYTPM [pynnbl, BKAlOYas MX paccMoTpeHue HavaAbHUKOM IOPUAMYECKOTO
oTaera. baaroaapsi aBTomatmsaumm OGusHec-npoueccoB BHyTpu Europlan, Takoi KOHTpPOAb
OCYLLECTBASIETCS MAKCMMAABHO YeTKO, 3(P(PeKTUBHO M OnepaTUBHO.

OueHKa IOPUAMYECKMX PUCKOB OCYLIECTBASETCS Takke Ha 3Tane WMCMOAHEHUsI CAEAKM,
NP HEOOXOAMMOCTU U3MEHEHUS U AOMOAHEHUS ee YCAOBWIA. AloOble AOKYMEHTbI (AOrOBOpbI,
AOMOAHUTEAbHbIE COTAQLIEHMSI M NPOY.), MOCPEACTBOM KOTOPbIX OCYLLECTBASIIOTCS Takue
M3MEHEHMS 1 AOMOAHEHMs!, Pa3pabaTbiBalOTCS COTPYAHUKAMM IOPUANHECKOTO OTAEAQ Ha OCHOBE
YTBEPXKAEHHbIX MEMOPAHAYMOB, C y4YeTOM eAMHOOOpasHbix TpebGosaHui Europlan k dopme
M COAEP>KAHMIO TakmX AOKYMEHTOB, a TakxKe TPeOOBaHMM AEHCTBYIOLLErO 3aKOHOAATEALCTBA.
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OLEHKA PUCKOB IKOHOMMUYECKOM BE3OMACHOCTU MO CAEAKAM AU3UHTA

OueHKa prUCKOB 3KOHOMUYECKOH 6e30MacHOCTU MPOBOAMTCS! CMELMAAUCTAMMU C AAMTEAbHBIM
OMnbITOM PaboTbl B MPABOOXPAHUTEAbHbIX OpraHax, KOTOpble MMEIOTCS BO BCeX (PUAMAAAX
Mpynnbl. AaHHble CMELMAANCTbI MPOXOAST TLATEAbHbIt OTOOP, KOTOPbIA BKAlOYaeT B cebs
CEPUI0 MHTEPBbIO, MOAYYEHME PEKOMEHAALMI C MPEAbIAYWNX MeCT paboTbl (CAYxObl)
N puHarbHoe cobeceroBaHue C [pe3MAEHTOM M HauyaAbHMKOM CAYXObl 6Ge30macHOCTH
Europlan. AaHHble crieunaAncTbl MPOXOAST B 00s13aTEABHOM MOPSIAKE CrieLiMabHOe 00yyeHne
M CTaXXMPOBKY B LIeHTpaAbHOM ocpuce Europlan, u dpyHkUMOHaAbHO noaumnHsiioTC HavaabHKUKY
CAY>K6bl 6€30MaCHOCTH, YTO 06eCreUnBaET eAUHBINA CTaHAAPT PaboThl Npu oLieHke puckos. Kak
M B AIOOOM KPEAUTHOM YyupexaeHun cayxba 6e30macHOCTM MpuM3BaHa He AOMYCTUTb
3aKAIOYEHUSI AOTOBOPOB AM3MHIA C KAMEHTaMM, COTPYAHMKWM WMAM BAQAEAbLIbl KOTOPbIX
YMbILWAEHHO MCKaXaloT 3anpatmnsaemMble Europlan AaHHble MAM CKPBIBAIOT AaHHblE, KOTOpbIE
3HAUMTEABHO BAMSIIOT Ha PUCK KpeanTopa. [1pu BbISIBAEHUM TakmnX AQHHbBIX O KAMEHTE MyTem MX
nepenpoBepkn MO He3aBMCHMbIM MH(POPMALIMOHHBIM MCTOYHMKAM M B XOA€ OMepaTUBHbIX
MEepOMNPUSITUI CNELIMAAUCT 06si3aH OTPa3UTh 3TO B CBOEM 3aKAIOYEHMM, YTO MOBAEYET BHECEHHe
TakoOro KAMEHTa BO BHYTPEHHWI YEPHbIM CMUCOK. 3aKAIOYEHME AOrOBOPOB AM3MHIA MAM
AOFOBOPOB KYMAW-NPOAAXKM C TaKUMK KAMEeHTamM (nocTaslunkamm) B Europlan HeBo3moxHoO.

MpoBepka BKkAYaeT B cebs MpeXAe BCEro OLEHKY AEAOBOW pernyTaluu pPyKOBOAMTEAEH
1 COOCTBEHHUKOB AM3UHIOMOAYYATEAS, EM0 KPEAUTHOM UCTOPKU, OLIEHKY AEAOBbIX U AMUHBIX
KauecTB AlOAeN, KOTOpble OYAYT NMPUHUMATb PELLEHME O BbIMNAATE AM3MHIOBbIX MAATEXEN NocAe
3aKAIOYEHUS AOFOBOPA AM3MHTA.

McnoAb3yeTcst @AMHbINA perAamMeHT NpoBeAeHUst MPOBEPOK KAMEHTOB M MOCTABLLMKOB, KOTOPbIN,
B 3aBMCMMOCTH OT CNEeLMPUKU KOHKPETHOM CAEAKW AM3MHIA, BKAIOYAET Te UAU MHble AEHCTBHS
CMEeLMAAUCTA, BKAIOYAsi MPOBEPKM MO MH(OPMALIMOHHBIM MCTOUYHMKAM M OMepaTUBHbIE
MeponpusiTHs (Bble3Abl HA MECTO, MPOYME MPOBEPOUHbIE MEPOTNPUSTHS) U YETKO (DOPMAAM3OBAH
B CADO. O653aTeAbHOCTb BbINMOAHEHMS perAamMeHTa AOCTMIaeTCsl 3a CHeT aBToMaTu3aLumm
AaHHoro 6usHec-npouecca B CAD®O.

be3 nposeAeHnst MPoOBEPKNU ISKOHOMMUYECKMX PUCKOB MO CAEAKE CMNeUunaAncTtoM CAy>K6bI
6e3onacHoCcTH Europlan AOTrOBOPbI AU3NUHIA HE 3aKAKOYaET.

MoHUTOpUHr N paboTta c NPo6neMHbIMY aKTUBaMMU

B Europlan aeiictByeT cuctema paboTbl C A€OMTOPCKOM 3aAOAKEHHOCTBIO, HALEAEHHast Ha
obecreyeHne UCMIOAHERUS! AOTOBOPOB AU3MHIA C MOMOLLBIO MOHUTOPUHIA MAATEXXHOM AUCLIMIAMHBI,
OCYILECTBACHMSA NMPOLIEAYD U3bATUS NMPEAMETOB AM3MHIA Y HEMAATEeALLIMKOB M MX PeaAn3aLImm.

Cucrema KOHTPOAS Ka4eCTBa I'IOpT(*)e/\FI COCTOMUT M3

= MOHUTOPUHIa MAQTEXHOM AUCLIMMANHDI;
m TEeXHNUYECKOro MOHUTOPHMHra NPEeAMETOB AU3UHIa;

® MOHMTOPUHIa OU3HEC-PUCKOB KAMEHTOB C HAMOOAbLLEN KOHLIEHTPALMENR pUCKa.

Mo AoroBopam AM3MHra C NMPOCPOYKON MAATeXeR 5 AHer M MeHee, paboTy OCYLLECTBASIET
CMeLraAbHbI OTAeA (LeHTpaAn3oBaHHas (pyHKUMS B LeHTpasbHOM odpuce Europlan) - Otaen
KOHTPOASI nAaTexei. PabOTHMKM OTAeAa OCYLLECTBASIOT TeAepOHHble 3BOHKM KAMEHTaM
C LEeAbI0 AMKBMAALIMM MPOCPOUEHHON 3aAOAKEHHOCTU. B CAydae, eCcAM 3aA0AXKEHHOCTb He
3aKpbIBAETCS B TEYEHME YKa3aHHOTO Bblille MepHoAa, MPOOAEMHbIN KAMEHT NepeAaeTcsl B paboTy
CMEeLMaAAM3MPOBAHHOMY CMEeLMaAnCTy B Kaxaom duanase Europlan - akcnepty no
MOHUTOPUHTY (aAanee "IM").
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OcHoBHble (pyHKLMM DM:

1) MOHUTOPUHT NAATEXHOM AMCLUMMNAMHBI (paboTa € AeOUTOPCKOM 33AOAXKEHHOCTbIO MO
AOTrOBOpam (PUHAHCOBOM apeHAbl, AOrOBOpPam CTPaxoBaHMs)

2) M3bsiThe npeameToB AM3MHIa (AocyAebHOe, cyaebHOE)

3) Peaamsaums n3baTbIX NPEAMETOB AM3MHTA.

B cBoen pabote DM NAOTHO B3aMMOAEMCTBYIOT C APYrMMM COTpyAHuKamu Europlan
(lopMAMHECKUM OTAEAOM M CAYXXO0# GezonacHoCTH). B 06s3aHHOCTU IOPUAMHECKOrO OTAEAQ
BXOAMT MOAFOTOBKA MPETEH3MUM, YBEAOMAEHUH, NOAAYA UCKOB B CYA, MPEACTaBAEHME MHTEPECOB
Europlan B cyae. O6s13aHHOCTbIO MEHEAKEPOB CAYXObI GE30MACHOCTU SIBASIETCS MOWCK AMLL,
obopyaoBaHus, B3anMooTHoweHus ¢ OBA, TMBAA, npokypatypoit, CCI1, uHMuUMauMs
BO3OY)KAEHMS YTOAOBHbIX AEA, MOMOLLL CAEACTBMIO, NMOATOTOBKA CMAOBOTO M3bsATUS.

MOHUTOPUHT  NAATEXHOW AMCUMMAMHBI OCHOBAH HA KOHTPOAE HAA BbIMOAHEHWEM
AMBMHIOMOAYYaTeAEM 00513aTEALCTB MO YNAATe AMBMHIOBbLIX MAATEXEN M WTPAPHBIX CaHKLIMIA
B COOTBETCTBUM C rpaprkom, UMEIOLMMCS B COOTBETCTBYIOLLEM AOFOBOPE AM3MHIA, a TakXke
BbICTABAEHHBIMK K OrMAaTe npeTeH3nsamn. DM BbISBASIET AU3MHIOMOAYHATEAEH, OT KOTOPbIX He
MOCTYMUAM BbICTABAEHHbIE K YMNAATE MAATEXM B COOTBETCTBUM C rpaprkoM NnaaTexen v paHee
BbICTABAEHHbIMM CYETAaMM Ha OMAATy; 063BaHMBAET KAMEHTOB, BbISICHSET TMPUYMHBI He
NMOCTYMNUBLUMX MAATEXEN, MOBTOPHO BbICTABASIET CHETA U KOMMYHULIMPYET C MPEACTaBUTEAIMMU
KAMEHTa Mo TeaedpOHY C LeAblo obecriedeHusi MX onAaThl. B cAyuae, ecan 3aaepikka
MOCTYMAEHWUs O4EPEAHOrO NMAaTexa npesbiwaeT 15 AHei, To DM opraHusyeT Bble3A K KAUEHTY.
LleAblo Bble3Aa ABASIETCS BCTpeYa C PYKOBOACTBOM KAMEHTA AAS BbIACHEHWS MPUYMH CPbIBA
NMAATEXEN U BO3AEUCTBUS Ha HUX C LIEAbIO UCMPABAEHUS CAOXKMUBLLIENCS CUTYaALIMM.

TexHUYECKUI MOHUTOPUHT 0OECTEYMBAET HEAOMNYLLIEHME YPE3MEPHOIO M3HOCA 0OOPYAOBaHMS
CO CTOPOHbI 3KCMAyaTUPYIOWMX €ro Aul. B pamkax TexHMYecKoro MoHWTOopuHra OM
OCYLLECTBASIET MPOBEPKY HAAMUMS TMPEAMETA AM3MHIA B MeCTe MOCTOSIHHOTO XpPaHeHMs;
NpPOBEPSET COCTOSIHME TMPEAMETA AM3MHIA, MPOBOAWUT (PUKCALIMIO M KOHTPOAb OOLEKTUBHBIX
noKasaTeAer WCMOAb30BaHWUs TMNpPeAMeTa AM3MHra (KMAOMETPAX, CHSTME MOKa3aTeAem
CYETYMKOB M T.M.); OpPraHM3yeT OCMOTPbl, @ B OTAEAbHBIX CAy4asiXx M TeXHUYECKOe
00CAY)XMBaHWE CO CTOPOHbI CMELMAAM3UPOBAHHBIX OpraHu3aLuWii; NposepsieT KBaAMUKaLIMK
3KCMNAYaTUPYIOLLErO MepCOHaAA.

MoOHUTOPUHI GU3HEC-PUCKOB AM3MHTOMOAYYATEAS 3AKAIOYAETCS B BbISBAEHMW (DPaKTOB,
C  BbLICOKOM  AOCTOBEPHOCTbIO  MOATBEPXAAIOIWIMX  YXYALWEHUE  MOAOXKEHUS  AeA
Y AM3MHIOMOAyYaTeAs, CMOCOOHOE MPUBECTU K HEOCYLLECTBAEHMIO AM3MHIOBbIX MAATEXEN
B COOTBETCTBMM C rpachukoM B AOroBOpe AM3MHra. MOHUTOPUHT GuU3HEeC-pucka
OCYLUECTBASIETCSA B OTHOLWEHMU AU3UHTOMOAYYATEAECH, C KOTOPbIMK 3aKAIOHEH AOTOBOP AM3MHIA
C pa3MepoM CYMMapHOM MWHBecTUUMM npesbiwaowmnm 500 000 aoarapos CLA  (nam
3KBMBAAEHT B APYTOM BaAloTe).

B cAyuae yrposbl yxyAueHus (prHAHCOBOrO MAM PbIHOYHOTO MOAOXKEHUS! AU3UHTOMOAYHATEAS,
CMOCOBGHOro MOAOPBATh €ro MAATEXeCrnoCoOHOCTb MO AOrOBOpY Au3mHra ¢ Europlan, 9M
MHC(POPMHUPYET CBOErO HEMOCPEACTBEHHOTO PYKOBOAWTEASl 06 3TOM B MUCbMEHHON (hopMe,
PEKOMEHAYET PYKOBOAWUTEAID TMOAPA3AEAEHUSI MPOBEAEHME PecTPyKTypuzaumn rpadmka
nAaTexei No AOrOBOPY AM3MHIa, ECAU CHUTAET, YTO OHA MPEAOTBPATUT HEraTUBHbIE TEHAEHLIMM
B OM3HECe AWM3MHIOMOAyYaTEeAs, MO3BOAMT €My MNPEANPUHATb MepPbl, HanpaBAEHHble Ha
CTabMAM3ALMIO W YAYULIEHWE PUHAHCOBOTO MOAOXKEHMSI, COXPAHUTL €0 NMAATEXECNOCOOHOCTL
B TeYeHue ocTaTka CpokKa AOrOBOpPa AM3MHIA, M CaMOe TAaBHOEe - 0OeCrneunT BO3BPATHOCTb
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cpeacts Europlan no aorosopy amsmHra. DM 060CHOBbIBAeT, Kak KOHKPETHO OTpa3uTCs
npeanaraemasl PeCTpyKTypu3aLms Ha PMHAHCOBBIX MOKA3aTEASIX AUMHIOMOAYHATEAS! AO KOHLIA
CpoKa AOroBopa W KakK OHa MOoMOXeT obecrneynTb BO3BPATHOCTb OCTaTKa MAaTexei Mo
AQHHOMY AOTOBOPY AM3MHra.

MpK HacTynAeHMM cpoka HeynAatbl nAaatexeit 6oaee 30 AHeN MO CPABHEHMIO CO CPOKamu,
YCTQHOBAEHHbIMM B rpacdpuke AM3MHIOBBIX NAaTexei, B caydae ecam Europlan
1 AU3UHTOMOAYHATEAb HE MOTYT MPUATU K AOTOBOPEHHOCTU MO MePam YPEryAupoBaHMsa AAHHOM
cutyaumn, OM (MeHeaxep no pabote C NPOOAEMHbIMU aKTMBamM), 0pUCT, coTpyaHnk Cb
M PYKOBOAMTEAb MOApasseAeHus Europlan HaumMHaloT NpoLeAypy pacTOpXeHusi AOroBopa
AM3UHra.

DM npuaaraeT BCe YCUAMS AAS PACTOPXKEHUSI AOTOBOPA AM3MHIA M BO3BpaTa NPeAMETa AU3MHIa
MO COrAACMIO CTOPOH, TaK KaK AaHHBIA MyTb - HAMMEHee 3aTPaTHbLIM MO BPeMeHW M 0Obemy
(prHAHCOBbLIX CPEACTB Ha ero conpoBoxaeHue. OH no3soaseT Europlan cpasy xe peaansosatb
MPEAMeT AM3MHIra Ha BTOPUUYHOM pbIHKE M, TakMM obOpa3om, wu3bexatb YObITKOB.
BelweykasaHHble COTpyAHMKM Europlan npeAnpuHMMAIOT BCe 3aKOHHbIE AEWMCTBUS AAS
BHECYAeOHOro BO3BpaTa MpPeAMEeTa AM3MHIA, (POPMUPYIOT WMHAMBUAYAABHYIO TaKTUKY
NPOBEAEHUs NePeroBOPOB M BO3BPaTa C YHETOM OCOOEHHOCTEN CAOXKMBLLEACS CUTYaLUH.

B cAyyae npoBeaeHusi CyAeOHONM MPOLIEAYPbI, TO MOCAE MOAYHEHWSI UCMOAHUTEABHOIO AWCTA,
DM obecneunBaeT U3bsTUE NPEAMETOB AU3MHIA, XPAHEHME U MPOAAXKY.

C ueablo nosbilweHus 3PPeKTUBHOCTH paboTbl MOAPA3AEAEHUI C MPOOAEMHbBIMU aKTUBaMK CO
CPOKOM MPOCPOYKM nAaTexei cebiiwe 30 aHei, B Europlan co3aaH KomwuteT no pabote
¢ npobaemHbimu akTuBamu (KIMA). KA paspabaTbiBaeT naaHbl M NPUHUMAET PELIEHMS C LIEAbIO
MWHMMM3aLMKM MPOCPOUEHHOW 3aAOAKEHHOCTH M 0OECrEeveHUst BbICOKOTO KauyecTBa akTUBOB
(AM3uHrosoro noptdpeast) Europlan, B T.4. NpuHSTME pelieHuit OTHOCUMTEABHO OpraHM3aumu
KOMMAEKCa Mep MO 3allunTe UMYLLECTBEHHbIX MHTepecoB KomnaHuu, a Takxke KOHTPOAMpYeT
paboTy noapasaesenuii Europlan ¢ npo6GAEMHBIMUM KAMEHTaMM.

PucK NnUKBNAHOCTN

OpraHoM, OTBETCTBEHHbIM 33 OpraHu3auUuio YMNpaBAEHWUS AWKBUAHOCTbBIO, SIBASETCS
KasHaueilcTBO. AAS ynpaBA€HMs PUCKOM AMKBMAHOCTM WCMOAb3YeTCs CUCTEMA AMMMWTOB,
orpaHuyMBaioLlas Pa3pbiBbl aKTMBOB M MACCMBOB MO CPOKaM MOralleHus, U MEeTOAMKA pacyeTa
Tpebyemoro obbema pesepsa TekyLleid AMKBUAHOCTH.

AAsi ONTUMM3ALMKM NPOLIEAYP KOHTPOAS 3@ AaHHbIM puckoM B Europlan npumensercs
ynpaBA€HME AOATOCPOYHON WM KPATKOCPOUHON AMKBMAHOCTbIO. MOHUTOPUHI TeKyllero
M MPOrHO3HOrO COCTOSIHMSI KPATKOCPOUHOW AMKBMAHOCTM OCYLLECTBASIETCS €XKEAHEBHO Ha
OCHOBE COCTABAEHUSI MAATEXHOrO KAaA€HAAps M MpPOrHo3a MoTpebHOCTM B pecypcax
C BPEMeHHbIM FOPM30HTOM A0 30 AHelt. MOHUTOPUHI COCTOSHWUSI AOATOCPOYHOM AMKBUAHOCTH
OCYLIECTBASIETCS MYTEM PEryAspHOro COCTaBAEHMs TeKYLEero M MPOrHO3HbIX OTYETOB
0 paspblBax Mo cpokam noratenusi aktupos u naccuoB (GAP-report). CMm. Takxke pasaea
"Mnpopmannsi 0 hMHAHCOBOM COCTOSIHMM'.

AOMNOAHUTEAbHbIM (*)aKTOpOM obecneveHmss AMKBUAHOCTU SABASIETCS NPOAYyMaHHasi NMOAUTHKA
npuBAe4veHus d)VIHaHCMpOBaHMﬂ, B TOM YNCA€ aMOPTU3aLMOHHAas CTPYKTYypa 3aMMCTBOBAHMUM.
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OnepaunoHHble PUCKN

B Europlan npumeHsieTcsl cuCTeMa ynpaBAEHMs OMepaLMOHHbIMU PUCKAMM, OCHOBAHHAs Ha
cbope MHpopmaLMK Mo hakTam peasn3aLimm ornepaLmMoHHbIX PUCKOB (ONepaLMoHHbIX NOTepsb),
MOCAEAYIOWEM MX aHaAM3e M CcTaTucTUdeckoi obpaboTtke. Mo pesyabTaTam aHaAu3sa
npeAycMaTpeHa paspabotka KOMMAEKCA MEepONpusiTUA MO MMHUMM3AUMKM  OMePaALIMOHHbBIX
PUCKOB.

B ueAsiX CHMXeHMS OMepaLMOHHbIX MOTEPb OT 3AOYMOTPEOAEHUI WMAWM MPOTUBOMPABHBIX
AEVCTBUIA, OCYILECTBASIEMbIX COTPYAHMKAMM MAM C y4yacTMEM COTPYAHWMKOB [pynnbl,
paspaboTtaH Ou3Hec-npouecc (MO peaAM3alMM CAEAOK AW3MHIa), KOTOPLIA pasAesseT
(PYHKLIMOHAA M OTBETCTBEHHOCTb MEXAY MOAPA3AEAEHMSMU U COTPYAHMKAMM BHYTPU [pynmbi.
Taknum 0O6pa3om, MPOLIECC PA3AEAEH HA OCHOBHbIE CTAAWM:

m poAaXa YCAYTH;
m OLIeHKa PUCKOB MO CAEAKE;

® [IOArOTOBKA AOKYMEHTOB (AOrOBOPOB MO CAEAKE);

B KOHTPAKT MEHEAXMEHT M OCYLIECTBACHME MAATEXEN MO 3aKAIOHEHHbIM CAEAKAM;

m 0OCAYXXMBaHME NOPTEAs CAEAOK W MOHWMTOPMHI MAQTeXeN MO CAeAke (AM3MHrOBble
MAATEXM, OMAaTa CTPAXOBbIX MPEMUIA, MPOUME MAATEXM).

PazaereHne OTBETCTBEHHOCTU M (*))/HKLU/IOHa/\a NMPUBOANUT K BOBAEYEHMUIO B CAEAKY LENOYKK
OTBETCTBEHHbLIX COTPYAHWKOB rpyrll'lbl, YTO CHMXKAET BAUAHNE 3/\0yr|0Tpe6AeHM171 OAHOTO
COTPYAHMKA Ha PE3YAbTAT CAEAKM B HACTHOCTU U AEATEABHOCTU Europlan B LIEAOM.

B AonoAHeHuWe B [pynne oCyLIeCTBASIETCS pa3AeAeHUe NOPTREAS CAEAOK MEXKAY COTPYAHMKAMM
(MpUHLMN "NPOEKTHOM KOMaHABI") KaXKAOTO MOAPA3AEAEHMsI TakMM 00pPa3oM, UTO MeHeAXep,
BEAYLLMI CBOM MYA CAEAOK B CUMCTEME He MOXET BUAETb WU BAMSATb HA CAEAKM APYroro
MeHeAXepa NOApasAeAeHHs. BblaeAeHWe LEHTPAAM30BAHHOM (DYHKLMM MPUHSITUS peLleHus,
O(POPMAEHUS M KOHTPAKT MEHEAKMEHTA B [pyrrne No3BOAMAO 06eCneUnTb AAS KaXKAOM CAEAKH
€AVHble CTAHAAPTbl OLIEHKM PUCKOB, CKOPOCTM M KauecTBa O(hOPMAEHHMSI AOKYMEHTOB, a Takxke
MO3BOAMAO  OCYILECTBASITb  LIEHTPAAM30BAHHbI  KOHTPOAb 32 MNOPT(erem  CAEAOK,
CBOEBPEMEHHOCTbIO MOArOTOBKM AOKYMEHTOB (B TOM YMCAE MEPBUYHBIX) U CBOEBPEMEHHOCTBIO
MCMOAHEHUSI 00513aTeABCTB MO AOrOBOpam (ornaara, np1emka-rnepesaya UMyLLECTBa).

B Europlan paspaboTaHa cucTema AOCTyNna COTPYAHMKA K MHOpMaLMM, OCHOBaHHas Ha
KOMMAEKCE AOAXHOCTHBIX MHCTPYKLMIA [pynnbl.

CucTeMHOe pasAeAeHre AOCTYNa K MH(OPMALIMK MO CAEAYIOLMM HaNpPaBAEHUSIM:

® AOAXKHOCTb;
® yyacTue B "MPOEKTHOM KOMaHAE" CACAKM;

B pa3sAeAeHUEe OTBETCTBEHHbLIX Ha Pa3AMYHbIX 3Tanax CAEAKHN.

CHMXXAET PUCKM MNPOTMBOMPABHBLIX AGMCTBMIA CO CTOPOHbI TPETbUX AWL MO OTHOLWEHUIO
K I'pynne. Takxe B LeAAX CHUXKEHMs PUCKOB MPOTUBOMPABHBIX AEACTBUIA CO CTOPOHBI TPETbUX
au B Europlan paspabotaHa cuctema 1 BblaeAeH (PyHKLMOHAA MO LIEHTPAAU30BaHHOM OLIEHKe
puckoB (npoueaypa "CKOPUHI", LEHTPaAM30BaHHAsi OLEHKA MMYLECTBEHHbIX PUCKOB,
OCHOBAHHasi Ha aHaAM3e pbiHKA AMKBMAHOCTM Pa3AMYHOIO MMYLLECTBA), M CO3AaHA CAyXOa
3KOHOMMYECKON 6e30MacHOCTH, OCYLLECTBASIOWAs OLIEHKY AEAOBOM WMCTOPUM AESITEABHOCTU
KOHTpareHTos [pynnel.
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B Europlan co3aaetcs OTAeA OLEHKM KPEAMTHBIX PUCKOB, KOTOpbIM OyAeT LeHTPaAn3oBaTh
1 OCYILECTBASITb OLIEHKY KayecTBa NPOBEAEHUs KPEAUTHOro aHaAmn3a no caeAkam "CTaHAapTHOM
npoueaypbl". Co3aaHMe OTAeAA MO3BOAMT MOBLICUMTb KauyeCTBO MPUHUMAEMBIX peleHni
KpeantHbim KomnTeTom no caeakam caeitwe 200 Tbic. A0AA. CLUA (KpyrnHbEIM caeAKam) M CHU3KUTb
KPeAWUTHbIE PUCKM [pynnbl.

Europlan popmupyeT Aa Tuna pesepsoB: pe3eps Mo Ge3HAAEKHBIM M COMHUTEAbHBIM AOATaM,
KOTOPbIN (POPMUPYETCS €XKEKBAPTAALHO M pe3epB MOA YObITKM OT peaAu3aLu MMYLLECTBA,
M3bSITOFO Y HEAOOPOCOBECTHBIX AM3MHIOMOAyHYaTeAel. AaHHbI pe3epB opmupyeTcs
€XeKBAPTaAbHO HA OCHOBE MPOBEAEHHON CMAamu [pynnbl OLEHKM TEXHUYECKOrO COCTOSHMS
M3bSITOTO MMYLLECTBA M BO3MOXHOCTU €ro peaAn3alini o pPbIHOYHbIM LIEHAM.

B ueasix cHuxeHMUst olWwMOOK, AOMyCKaeMblX NEPCOHAAOM [Pyrinbl, @ TakXKe MOBbILEHKs KaieCcTBa
AOKYMEHTOB M npoueccos B Europlan paspaboTaHa cuctema moTuBaumu (MpemMupoBaHms)
COTPYAHWMKOB, HarpaBAEHHAst Ha MOBbIEHWE NMPOU3BOAMTEABHOCTM M KayecTBa BblMyCKaeMon
COTPYAHMKOM TMPOAYKLMK (CUCTEMA COCTOWUT M3 HECKOAbKMX KPl AASI KaXAOWM AOAXHOCTH,
ornpeAeAsiiolnx 06beM M KauecTBO paboTbl COTpyAHMKa [pynnbi). B AonoAHeHue K cucTeme
MOTMBaLMK pa3paboTaHa cucTema yyeTa oWKnOOK, AOMyCKAEMbIX COTPYAHMKAMM.

Mpouecc B Europlan opraHu3oBaH TakMm 0OPa3sOM, YTO KaXKAbIA M3 MOCAEAYIOWMX ITarnos
KOHTPOAMPYET KauecTBo paboThl npeablayliero. B cucteme onpeaeaeHbl KOHTPOAbHbIE TOUKM
6usHec-npoLiecca (onAata MOCTaBLIMKY, Mepesada MMYLLECTBA B AM3MHI M MP.), B KOTOPbIX
OCYILECTBASIETCS MPOBEPKA KPUTUUECKUX AAS PeaAu3almu CAEAKU YCAOBMI (HaAMuue
AOKYMEHTOB MO CAEAKE, TMpOBepka COOTBETCTBMUS pelleHUss KOMMETEHTHOro opraHa
OPOPMAEHHBIM AOKYMEHTAM, AOXOAHOCTb MO CAEAKE M Mp.).

B ueAsix KOHTpoAsi coxpaHHocTu akTueos [pynmbl, B Europlan co3aaHa ueHTpaan3oBaHHas
(PyHKUMS CTpaxoBaHWs. BblaeAeHWe M LieHTpaAu3aums (PyHKUMM CTPAxOBaHWsSI MO3BOAMAM
CHU3UTb PUCKM NOTEPU UMYILLECTBA (AM3MHIOBOrO M cobcTBeHHOro) Europlan, a Takxe ycuanTb
KOHTPOAb 3a HerpepbIBHOCTLIO CTPaxXOBOrO MOKPbITUS MMyllecTBa. B [pynne paspaboTaHsl
MPOLIEAYPbl M aAANTUPOBaHbI CUCTEMBI, MO3BOASIIOLLME KOHTPOAMPOBATb AMBEpPCcUMKaumio (No
CTpaxoBLIMKAM) CTPAXOBOrO MOPTCheAs, HaAMUME U MEPUOA AEMCTBUS MOAMCOB CTPAxOBaHMS
MMYLLECTBA, MOATBEPXKAEHME OMAaTbl CTPAXOBbIX MPEMMIA.

B Leasix obecneyenmns coxpaHHOCTH MHpOPMaLIMK MO CAeAKam U yueTy B Europlan paspaboTaH
PErAAMEHT CO3AaHMsI PE3EPBHBIX KOMWI BCEX MH(OPMALIMOHHBIX cucTem [pynnbl. PesepsHoe
KOMMPOBaHKeE OCYLLECTBASIETCS Ha EXXEAHEBHOM OCHOBE. B CAyHae BO3HWMKHOBEHUSs c60st paboThl
MC Europlan Bpemsi BOCCTAaHOBAEHMSI AAHHBIX COCTaBASET HECKOAbKO 4YacoB. B HacTosiee
Bpems B [pynne paspabaTbiBaeTcs peraamMeHT paboTbl NMepcoHaAa B YPe3BbYaiHOM CUTyaLIMK.
AaHHbI pErAaMeHT MO3BOAMT CO3AaTb CUCTEMY OOecreyeHust HenpepbiBHOCTH GusHeca
B CAyYae upe3BblHaiHbIX CUTyaLMi (Noxap, 3eMAETPsICEHME, TEXHOTeHHas KaTacTpoda).
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WHdopmanud o (huHaHCOBOM COCTOAHMM I'pynnbl
Europlan

lpynna Europlan rotoBUT KOMOMHMPOBAHHYIO OTHETHOCTb MO cTaHAapTam US GAAP ¢ 2003 .
Ayantopom [pynnbl, MPEAOCTaBUBLIMM MOAOXKMTEAbHOE 3aKAOYEHWE O AOCTOBEPHOCTU
NpeAcTaBAeHHOM oT4eTHOCTH 3a 2003-2007 rr., siBAsieTcst PricewaterhouseCoopers.

MHdopmaums o pMHAHCOBOM COCTOsIHMM M pe3yAbTaTax [pynnel Europlan 3a 2005-2007 rr.
NMpUBEAEHA Ha OCHOBE AYAMPOBAHHOW KOMOWHWMPOBAHHOM OTHETHOCTU MNPEANPUSTHIA,
HaXOASILLMXCSI MOA OOWMM KOHTPOAeM M ynpaBAaeHuem Staplio Enterprises Limited: 3AO
"Esponaan’, OOO "Esponaan Asto", 3AO "O®upma KeabuH" u Basilcom Trading Limited.
Mucpopmaumst o dprHaHCOBLIX pe3yAbTaTax 3a 1 kB. 2008 r. u GaraHcoBble MokasaTeAM Ha
01.04.08 r. npuBeAeHbl Ha OCHOBE HEAayAMPOBAHHOM OTHETHOCTWM [pynnbl, COCTaBA@HHOM
B COOTBETCTBMM CO cTaHaapTom US GAAP.

®durHaHcoBble pe3ynbTaTbl

OTyeT 0 NpuUGLINAX U yobITKax Mpynnbl 3a 2005-1 kB. 2008 rr.

Tbic. US$ 2005 % ot 2006 % ot 2007 % ot 1 kB. % oT

BbIPYUYKH BbIPYUKH BbIPYUKH 2008 BbIPYUKH
AOXOAbI OT AU3MHIa 16 976 88,5% 29 311 93,0% 62719 88,5% 24 848 86,4%
[Mpoune A0Xx0AbI 2 200 11,5% 2 206 7,0% 8 148 11,5% 3906 13,6%

MNTOro AOX0AOB AO CO3AaHMA pe3epBa
Nno Ge3HAAEXHbIM U COMHUTEAbHBIM AOATaM 19 176 100,0% 31517 100,0% 70867 100,0% 28 754 100,0%

Peseps no 6e3HaAexXHbIM

U COMHUTEAbHbIM AOATAM (588) 3,1% (628) 2,0% (2 835) 4,0% (427) 1,5%
MTOro A0X0AOB NOCAe co3AaHKns pesepea 18 588 96,9% 30 889 98,0% 68 032 96,0% 28 327 98,5%
OnepaumnoHHble PacXOAbi (8 403) 43,8% (12 938) A1,1% (22171) 31,3% (7 349) 25,6%
OnepaunoHHasi NpUObLIAb 10 185 53,1% 17 951 57,0% 45 861 64,7% 20978 73,0%
[MpoueHTHbIe AOXOAbI - 0,0% 67 0,2% 99 0,1% 74 0,3%
MpoLeHTHbIE PacXOAbl (4 389) 22,9% (9718) 30,8% (24 630) 34,8% (8 386) 29,2%
YucTble AOXOAbI OT NepPeoLIEHKN

MHOCTPAHHOW BaAIOTbI 227 1,2% 3267 10,4% 6618 9,3% 3613 12,6%
MpuOBLIAb A0 HAAOTOOOAOKEHUS! 6 023 31,4% 11 567 36,7% 27 948 39,4% 16 279 56,6%
Haaor Ha npuGbiAb (832) 4,3% (2 875) 9,1% (6 805) 9,6% (2 946) 10,2%
Yucras npubLIAL 5191 27,1% 8 692 27,6% 21 143 29,8% 13 333 46,4%

Hcrounmk: ayamposarHas otyeTHocTs [pynnbl no US GAAP 3a 2006-2007 rr., HeayAnpoBaHHas oT4eTHOCTb [pynnbi 3a 1 k8. 2008 .

Bbipyuka. Beipyuka [pynnbl chopmMupyeTcsi 3a cueT pasHuLlbl CyMMbl OOWMX MHBECTULINI
B AM3MHI (CyMMa MWHMMAABHBIX AM3MHIOBBIX MAATEXeH 3a BbIYETOM COOTBETCTBYIOLLMX
PacXOAOB) M CTOMMOCTM MEPEeAaBAEMOro B AM3MHI 000pyAOBaHMs. AaHHas pasHuua
OTPaXaeTCs1 KaK OTAOXKEHHbIi AOXOA B Havaae CPOKa AM3MHIOBOM CAEAKM M OTHOCWUTCS Ha
(pMHAHCOBbIM PE3yAbTAT B TeYeHWe BCero Cpoka AM3MHIa C MpUMeHeHWem (PUKCUPOBaHHOM
ctasku (implicit rate) Kk BeAMUMHE YMCTBIX MHBECTULIMIA B AUBHHT.
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Mo utoram 2007 r. Bbipyyka [pynnsl coctaBuaa US$70,9 MAH., yBeAanumnslumncs Ha 124,9% roa-
K-roay. HapawmsaHue obbema AM3MHIOBbIX onepauwit B 1 kB. 2008 r. HalWAO OTpakeHue
B AdAbHeMIeM pocTe obbema nocTtynaenni Ipynnsl a0 US$28,8 MAH., uTO cocTaBasieT Goaee
40% BbIpyyKkmM 3a Becb 2007 T.

Onepaunonnbie pacxoasl. 1o ntoram 2007 n 1 ke. 2008 rr. onepaunoHHble pacxoasl [pynnel
coctaBuan US$22,2 mMAH. n US$7,3 MAH., COOTBETCTBEHHO. B CTpyKkType AaHHOM cTaTbu
npeobAaAAIOT PacxoAbl Ha MepcoHaa, cchopmuposaslume no utoram 2007 r. n 1 ke. 2008 r.
63,7% w 72,8% onepaumnoHHbIX paCXOAOB, COOTBETCTBEHHO.

CTpyKTypa ornepaunoHHbIX pacxonos Mpynnbl B 2006-1 k8. 2008 rr.

HaumeHoBaHHWe cTaTbu 2006 2007 1 ks, 2008
Pacxoabl Ha nepcoHan 60,2% 63,7% 72,8%
AAMUHUCTPATUBHbIE U OBLLME PACXOAbI 12,2% 10,6% 5,9%
CoaepxkaHue opuca (apeHaa) 11,2% 9,7% 9,5%
AMOpPTM3aLMA OCHOBHBIX CPEACTB 5,7% 3,2% 4,0%
MpodeccroHaabHblE YCAYTH 3,5% 4,4% 2,4%
Pexrama n MapkeTuHr 3,0% 3,4% 1,1%
[Mpoune 4,2% 5,0% 4,4%
Bcero 100,0% 100,0% 100,0%

McTounmk: ayanposaHHas ot4eTHoCTb Ipynnbl no US GAAP 3a 2006-2007 rr., HeayAupoBaHHas oT4eTHOCTb [pynnbl 3a 1 kB. 2008 r.

Yucrasn npmobib. o utoram 2006-1 k8. 2008 r. umcras npubbiab [pynnel cocTaBuAa
US$8,7 MaH., US$21,1 mAH. u US$13,3 MAH., cooTBeTCcTBeHHO. B HacTosiee Bpewms
aKUMOHepaMM MPUHSTO peLieHre He PacrpeAeAsiTb YUCTYI0 NPUObIAL MO UTOram (PUHAHCOBO-
XO35IMCTBEHHON AesiTeAbHOCTM 3a 2007 1. B (DOpME AMBUAEHAOB, MOCKOAbKY YMCTast MPUObIAL
paccMaTpmMBaeTCs Kak OCHOBHOM MCTOYHMK HapalMBaHMs COOCTBEHHbIX CPeAcTB [pynmbi.
Mo ouenke MeHeaxmeHTa [pynmbl, aHaAOrMYHOE pelueHne OyAeT MPUHSTO akUMOHepamm Mo
ntoram 2008 r. 1 Ha NeproA AO BbiXOAa (DOHAOB MPSIMbIX MHBECTULIMIA M3 KanuTaAa [pynnbi.

CyluecTBeHHOE BAUSIHME Ha YNCTble (DMHAHCOBbIE Pe3yAbTaThl [PYMMbl OKa3biBAIOT MPOLIEHTHbIE
PACXOAbl M YUCTbie AOXOAbl OT MNEpeoLeHKM MHOCTPaHHOM BaAaloThl. [lo mepe pocta
MCMOAB30BaHMsI 3aEMHOrO KarnuTaAa Kak OCHOBHOIO MCTOYHMKA (POHAMPOBAHWSI ornepaumi
MPOLEHTHble pacxoAbl Fpynnbl Bo3pocan A0 US$24,6 MaH. B 2007 r., yBeArumBLIKCh Ha 153,4%
roa-k-roay. o utoram 1 k8. 2008 r. npoueHTHele pacxoabl [pynnel coctaBuan US$8,4 MAH.

PasAuume BaAAIOT AM3MHIOBBIX CAEAOK M MPUBAEKAEMOTrO (POHAMPOBAHMS MPUBOAUT
K BO3HMKHOBEHMIO AOXOAA OT MEPeoLeHKM MHOCTPAHHOM BAAIOTbI, COCTABMBLIErO Mo UToram |
kB. 2008 1. 12,6% oT Bbipyuku [pynnel (9,3% oT BbIpyuku B 2007 T.).

OTpenbHble hHaHCOBble nokasatenu Mpynnbl B 2006-1 k8. 2008 rr.

HanmeHoBaHHWe cTaTbu 2006 2007 1 kB. 2008*
ROA, % 51% 5,9% 10,3%
ROE,% 22,9% 38,1% 70,9%
NIM** % 14,3% 13,6% 16,0%

* AQHHble 3HaYeHus! paccHuTaHbl Ha OCHOBE e yel7] I'IpMébI/\M/ I'IpMBeAeHHOﬂ K FOAOBOM
** PaccunTbiBaeTCS Kak Pa3HMLA AOXOAA OT AM3MHIa U YNAQ4YeHHbIX MPOLIEHTOB, COOTHEeCEeHHas Co CPEAHEVI 6aAaHCOBOM BEAMHMMHON YMUCTBIX
WHBECTULIMIA B AM3UHI
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[pynna AeMOHCTpUpYeT YCTOMUYMBYIO MO3UTMBHYIO AMHAMMKY MO KAIOYEBBIM MOKa3aTeAsiM
peHTabeAbHOCTU. PeHTabeAbHOCTb onepaumroHHOM NpubbIAM Bbipocaa ¢ 57,0% B 2006 1. A0
73,0% B 1 kB. 2008 T., peHTabEALHOCTb YNCTON NMPUOLIAM YBEAMUMAACH C 27,6% AO 46,4% 3a
TOT ke nepuoa. Hanboaee ObICTPLIN POCT NMPOAEMOHCTPUPOBAA BO3BPAT Ha KanuTaa [pynmbi:
€ 22,9% B 2006 1. A0 70,9% B 1 KB. 2008 T.

BbanaHcoBble Nnokasartenu

CtpykTypa aktusoB 'pynnbl B 2005-1 kB. 2008 rr.

Tbic. US$ 2005 % ot 2006 % ot 2007 % ot 1 k8. % ot
AKTMBOB aAKTUBOB AKTUBOB 2008 aAKTMBOB

AeHexHble CpeAcTBa 1503 1,2% 1203 0,5% 4 053 0,8% 1419 0,3%

YucTas MHBECTULMS B NPSMON

(p1HAHCOBbBIN AMBMHT (TeKyLL. YacTb) 50 660 42,1% 92 135 41,2% 203 539 41,6% 234 363 42,6%

Ob6opyaoBaHue, NprobpeTeEHHOE AAS

AM3MHIA, TeKYyLL. YacTb 591 0,5% 1 305 0,6% 8516 1,7% 11177 2,0%

ABaHCOBbIE MAATEXM NMOCTaBLUMKAM 3678 3,1% 14 286 6,4% 23 359 4,8% 27 342 5,0%

HAC k Bo3MmelleHHio 5504 4,6% 10 389 4,7% 25302 52% 28220 5,1%

[Mpoune akTnBbI 3491 2,9% 5113 2,3% 15930 3,3% 17 456 3,2%

Bcero Tekymme akTuBbl 65 427 54,4% 124 431 55,7% 280 699 57,4% 319 977 58,1%

AOArOCpPOUHbIE YMCTbIE MHBECTULIMK

B MPSIMOM (PUH. AU3UHT 46 473 38,6% 84 780 38,0% 181 564 37,1% 201 409 36,6%

ObopyaoBaHue, NprodpeTeHHOE AAS

AM3MHIA, 3@ BbIYETOM TEKYLL. 4acTh 1663 1,4% - 0,0% - 0,0% - 0,0%

HAC k Bo3MelleHmio 4634 3,9% 9512 4,3% 21 064 4,3% 22 445 4,1%

OcCHOBHble cpeAcTBa 1156 1,0% 1516 0,7% 3638 0,7% 4241 0,8%

[Npoune akTMBbI 989 0,8% 3139 1,4% 2 035 0,4% 2 361 0,4%

Bcero AoArocpouHbie akTHBbI 54 915 45,6% 98 947 44,3% 208 301 42,6% 230 456 41,9%

AKTUBbI 120 342 100,0% 223 378 100,0% 489000 100,0% 550 433 100,0%

HcTournk: ayanposaras otuertocts [pynmsi 1o US GAAP 3a 2006-2007 rr., Heayanposatias oT4eTHocTs [pynnbi 3a 1 ke. 2008 .

AkTHBbl. KpynHeiiiwen ctaTbeit akTMBOB [pynnbl IBASIOTCS YUCTble MHBECTULIMM B (PMHAHCOBBIN

AM3HHT, cpopmuposasve Ha 01.01.08 1. n 01.04.08 r. okoAo 79% BaaloTbl HasaHca.

CTOMMOCTb YMCTbIX MHBECTMLMI B AUBUHT OMPEAEASETCA KakK CyMMa MUHUMAAbHbBIX AM3MHTOBbIX

MAaTEXeN 3a BbIYETOM COMPOBOAUTEAbHbBIX PACXOAOB, MEPBOHAYAAbHLIX MPAMBIX 3aTpar,

pe3epBOB M HerapaHTUPOBAHHOM OCTATOYHOM CTOUMOCTU (B COBOKYMHOCTH OMPeAeAseMbIX Kak

o6Las MHBECTULIMS), MPUBEAEHHAS K TEKYLLEH CTOMMOCTH (32 BbIYETOM OTAOXKEHHOTO AOXOAQ).

Mpu neperave 0OOPYAOBAHWS B AM3MHI, CTOMMOCTb AQHHOIO OOOPYAOBAHMS 33 BbIYETOM

ABaHCOB OT AM3MHIOMOAYYaTeAsl, OTHOCMTCSA Ha YBEAMYEHME CYMM YMCTbIX WMHBECTULWA

B AM3MHI. AU3MHIOBbIE CAEAKM, 3aKAlOHaemble [pynnoit, Kak NpaBUAO, CTPYKTYPUPYIOTCS TakKMM

00pa3oMm, YTO AM3MHIOMOAYHYATEAb OCYLLECTBASIET aBAHCOBbLIM MAaTex B pasmepe 15-30% ot

CTOMMOCTH MPEeAMeTa AM3MHIa B Ha4aAe AM3UMHIOBOM CAeAKM. [1pu 3Tom NpaBo cOHCTBEHHOCTH

B TeYeHue BCero Cpoka AM3MHra npuHaarexuT [pynne.

Mo coctosiHmio Ha 01.04.08 r. pe3eps N0 GE3HAAEXKHBIM U COMHUTEABHBIM AOATAM COCTaBASIA

US$1,2 MAH. MAK 0,3% oT oObema UMCTBIX MHBECTULIMI B AM3MHT. [pynna Takxke cpopmupyet

pe3epB MOA YObITKM OT peaAu3aumu MUMYLIECTBA, M3bSTOrO Yy HEeAOOPOCOBECTHbBIX
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AM3MHrOMNoAyYaTeAei. AaHHbIN pe3eps POPMUPYETCS eXXEKBAPTAABHO HA OCHOBE MPOBEAEHHO
cMAaMK Tpynnbl OLEHKM TEXHUYECKOrO COCTOSAHUS M3bATOrO MMYLLECTBA M BO3MOXHOCTH €ro
peaAmsaumm no pbiHOUHbIM LieHam. Ha 01.04.08 r. BeanunHa pesepsa coctaBuaa US$3,1 MAH.
B 1o e Bpemst 3a Bce Bpemst cyulectBoBanus [pynnbl ¢ 1999 r. yObITKM OT NPOAAXM MU3bSITOTO
umyllectsa coctaBam US$914 Teic. AONOAHUTEAbHBIM WMCTOYHMKOM TMOKPbITUS YObITKOB
BASIETCS MPUObIAb OT PEAAM3ALIMM U3bSTOrO MMYLLECTBA B YAOBAETBOPUTEABHOM TEXHUUYECKOM
COCTOSIHMM.

Yucrble nHBecTnumu Mpynnbl B hUHAHCOBBLIN NU3UHI Ha 01.04.08r.
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0
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HcTounnk: HeayanpoBarHas ot4eTHocTb [pynbi no US GAAP 3al ke. 2008 r..

Mo coctoanuio Ha 01.04.08 1. A0 99,4% OCTaTKa MUHUMAABHbIX AM3MHTOBbIX MAATEXEN FPY bl
MOAAEXAAO MOoralleHuio B TeyeHue 3 AeT, npu 3ToM 53,5% npeacTosino K noraieHuio
B TedeHne 1 roaa.

CTPYKTypa MUHUMAIbHbIX IM3UHIOBbIX Nnartexen Mpynnbl (3a BbIYETOM COMPOBOAUTENbHbIX
pacxopoB) Ha 01.04.08 r.

3-4 roaa 0,3% 4-5 AeT 0,3%

2-3 rona 11,9%

Bcero -
US$549,7 MAH.

1-2 roaa 33,9%

Ao roaa 53,5%

HcTounnk: HeayanposanHas ot4etHocTs [pynnbl no US GAAP 3a 1 k8.2008 r..
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CrpykTypa naccmeoB lpynnbl B 2005-1 kB. 2008 rr.

Thic. US$ 2005 % ot 2006 % ot 2007 % ot 1 ks. % ot
naccueoB naccuBoB naccusoB 2008 naccMBoB

3aiMbl M KPeAUTbI, TeKyLlast 4acTb 17 128 14,2% 25 855 11,6% 109 731 22,4% 112536 20,4%

KpeAnTOpcKas 3aA0AKEHHOCTb,

CBsI3aHHas C NpuodpeTeHnem

AOYEPHEN KOMMAHMK 5152 4,3% 1407 0,6% 1279 0,3% - 0,0%

ABAHCbI MOAYY€EHHbIE 2519 2,1% 5933 2,7% 13727 2,8% 17077 3,1%

Mpoune obs3aTeAbCTBA 3416 2,8% 6 055 2,7% 9756 2,0% 14171 2,6%

Bcero Tekymme o6s13aTeAbCTBa 28 215 23,4% 39 250 17,6% 134 493 27,5% 143 784 26,1%

3anmbl n KPE€AUTbI, 3a BbIYETOM

TeKyLen 4acTu 58 388 48,5% 140128 62,7% 279 368 57,1% 315747 57,4%

OTAOXEHHbIE HAAOTOBbIE aKTUBbI 68 0,1% 1637 0,7% 6 634 1,4% 9 064 1,6%

Bcero A0ArocpouHbie 06s3aTeAbCTBA 58 456 48,6% 141 765 63,5% 286 002 58,5% 324 811 59,0%

YCTaBHbIA Kanuta 5994 5,0% 5997 2,7% 6012 1,2% 6012 1,1%

A0bGaBOUHbIA KanuTaa 18 457 15,3% 19 844 8,9% 27328 56% 27 328 5,0%

HepacnpeaeAaeHHas npuobiAb 9 220 7,7% 16 522 7,4% 35165 7,2% 48 498 8,8%

Bcero coGCTBEHHbIN KanuTaa 33671 28,0% 42 363 19,0% 68 505 14,0% 81838 14,9%

OBA3ATEAbLCTBA u KAMUTAA 120 342 100,0% 223 378 100,0% 489000 100,0% 550433 100,0%

Hcrounmk: ayauposaHHas ordeTHocTs [pynnel no US GAAP 3a 2006-2007 rr., HeayAupoBaHHas oT4eTHOCTb [pynnel 3a 1 kB. 2008 r.

Oos3areabctBa. 1o coctosimio Ha koHeu 2007 u 1 kB. 2008 rr. obsizateabcTBa [pynmbl

coctaBuan US$420,5 mAH. (86,0% BaatoTbl OaraHca) u US$468,6 MAH. (85,1% BaAloTbl

6anaHca), cootBeTcTBeHHO. CBbille 90% o0bs3aTeAbcTB pynnbl Ha 01.01.08 r. u 01.04.08 .

COCTaBASIAM GaHKOBCKME KPEAUTBI U 3aiiMbl (CM. pasaen "PecypcHas 6a3a").

Kanwutaa. Mo coctosHmio Ha 01.01.08 r. 1 01.04.08 r. kanuTtaa I'pynnbl coctaBua US$68,5 MAH.

(14,0% BanatoTbl GaraHca) u US$81.8 MAH. (14,9% BaatoTbl 6araHca), cootBeTcTBeHHO. OCHOBY

COOCTBEHHOrO KanuTaaa [pynnbl COCTaBASIIOT AOOGABOYHBIM KamnuTaA M HepacrpeAeAeHHas

npuobiAb. Ha 01.04.08 r. ycTaBHbIiM kanutaa [komnanui] Ipynnbl GbiA NPEACTABAEH:

m 23 000 06bIKHOBEHHBIX roaocyolmx akunit 3AO "EBponAan" HOMMHAABHOM CTOMMOCTbIO

669,33 py6. obwen cymmoit US$580 Thic.;
m 5054 990 0o6blIkHOBEHHbIX roaocylowmx akumi Basilcom Trading Limited HommHanbHOM
ctonmocTbio US$T obwert cymmoit US$5 055 Thic.;

m YK OOO "EBponaan ABT0" B cymme US$377 Thic.

B uione 2008 kanutaa Tpynnbl 6biA yBeAnueH Ha US$30 MAH. 3a CHET AOMOAHWUTEABLHOrO

(PpMHAHCMPOBAHMS, MOAYYEHHOTO OT akuWoHepoB. [Mo coctosiHmio Ha 30.06.08 r. kanuTaa

Mpynnbl npeBbickA US$T120 MAH.

Mo cocTtosiHmio Ha 01.04.08 r. COOTHOIEHNE 3aeMHBIX CPEACTB (OnpeAeAsieMblX Kak Cymma

KPaTKOCPOUYHbIX M AOAFOCPOYHBIX KPEAMTOB M 3aMMOB) M COOCTBEHHOIO KamnuTaAa COCTaBMAO

5,2, a AoAs cOOCTBEHHOro kanuTtaAa B aktuBax [pynnbel - 14,9%, uTOo npeBbilaeT

CPEeAHEOTPACAEBOM YPOBEHb AASl POCCUICKOTO (PMHAHCOBOro cekTopa (KpeAuTHble

opraHv3aumu, (PakTOPUHTOBbIE W AWM3MHIOBbIE KOMMaHWK). [1peAeAbHbIM COOTHOLEHUEM

Co6CTBEHHOTO KanuTaAa u obsizateAbcTs [pynnbl sBasietcst 1:8. Aas obecneyeHus BbIMOAHEHMS!

AQHHOTO YCAOBMS [pynna nAaHUpyeT KanuTaAM3MpoBaTh YMCTYIO MPUObIAL B MOAHOM OObeMme,

a TaKXe He UCKAIOYAEeT AOMOAHUTEAbHbIX BAMBAHWI KarnmMTaAa CO CTOPOHbI KOHTPOAMPYIOLWEro

aKkuMoHepa.
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JInkBNpHoOCTb

MeneaxmeHT I'pynnbl ocywecteaseT GAP-aHaAn3 Ha exxemecstyHoi ocHoBe. [1o cocTosiHuio Ha
01.04.08 r. 87,9% akTnBOB [PYNnbl UMEAO CPOK AO MOTALIEHUs AO 2 AET, U3 KOTOpbIX 29,7%
MOAAEXAAO MOraleHMIo B TedeHue roaa. Ha aHaaornuHyto aaty 67,3% 0053aTeAbcTB [pynmbl
MMEAO CPOK AO noralueHust 6oAee roaa, u3 Kotopbix 62,1% - cBbille 2 A€T.

CTpyKTypa akTUBOB U 06si3aTenbcTB Mpynnbl Ha 01.04.08 r. no cpokam noraiwieHus

US$ MAH

O T T T
<Tmec 1-6mec 6-12mec T1-2rosaa >2AeT Heonpeae-
A€HHbIV
CpoK
B AKTUBbI @ Ob6si3aTeAbcTBa

HcTounnk: aarmble Tpynrisl
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(aKTopbl PUCKA

MuBectmummn B OOAMraumMm CBsi3aHbl C MOTEHLIMAAbHbIMM pH1CcKkamu, KoTopble HEOOXOAMMO
Y4nUTbIBATb MPU NPUHATUN PELIEHUA O NOKYINKE LUEHHbIX 6YMaF. HEKOTOpre OCHOBHbIE PUCKM
KPaTKO M3AOXEHbI B AAQHHOM CeKUMW, OAHAKO ﬂpVIBeAeHHbIVI HWXKE nepevyeHb He SABASETCA
ncyepnbiBaloLWnM. MHBECTULIMOHHbIE PUCKK, CBsi3aHHblE C O6/\MI_aLlM$IMM, MOryT npuBectu
K YMEHbLEHUIO AOXOAOB, YBEAUYEHUIO PACXOAOB, CHUMXEHUIO LIEHbI O6/\l/IFaLll/Il7I, a TaKXXe
K YaCTMYHOM MAU NOAHOM noTepe BAOXKEHHbIX CPEACTB.

CTpaHoBble pUCKU

PUCKU MEPEXOAHOW 9KOHOMMKH

Poccuiickasi 3KOHOMMKA nepexupaeT MepuoA TpaHcopmaumnu, XapakTepu3yloWnics
nepuosamu HectabuabHoCTU. Tak, B aBrycte 1998 r. GbIAO NMPUOCTAHOBAEHO OOCAYXXMBaHMe
4aCTM BHYTPEHHEro M BHELIHEro AOATa, MPOW30WAO obeclieHeHne pybAs M GbiA 0ObsIBAEH
MOPaTOPUIA Ha BbINAATbI MO BAAIOTHbIM 3aliMaM. ABAAACH CTPAHOM C NEPEXOAHON SKOHOMUKOW,
Poccusi noka He MMeeT AOCTaTOYHO Pa3BUTON AGAOBOWM M 3aKOHOAATEALHOM MHDPACTPYKTYPSI,
elle He 3aBepluieHbl pechOPMbl, HaMpaBAeHHble Ha CO3AaHWMe 6aHKOBCKOW, CyAeOGHOM
M HAaAOTOBOM CUCTEM, CYILECTBYIOWIMX B CTPaHax C Pa3BUTLIMU PbIHOYHBIMU OTHOLIEHMSAMU.
DkoHoMMKa Poccrm xapakTepusyeTcs AOMUHUMPOBaHMEM HepTerasoBoro CekTopa, B CTPYKType
3KCropTa npeobAasaet coipbe (HehTb, ra3, MPOAYKLMS LBETHOW U YEPHOM METAAAYPIUM U T.A.),
4TO AeAaeT POCCHMIO 3aBUCMMOIN OT MEXAYHAPOAHON KOHBIOHKTYPbI Ha CbIPbEBbIX PbIHKAX.

KOPUANYECKUE M MPABOBbIE PUCKU

MMOoCKOABKY pPOCCHMICKOE 3aKOHOAATEAbCTBO HAXOAMTCS B npolecce (POPMUPOBAHUS,
CYLLeCTBYET HEeKOTOpasl HEOMPEAEAEHHOCTb B OTHOWEHUW MHBECTULIMIA a TakXke PUCKM
CHUXKEHUS IOPUAMHECKON 3allnTbl NPAB MHBECTOPOB.

B HacToswMiA MOMEHT MOXHO OTMETUTb CAEAylolLME MNPOOAEMbl POCCMIACKON MPaBOBOM
CUCTEMbI, YBEAMUMBAIOLLME PUCK MHBECTULIMIA:

m HekoTopasl HeMpPEeACKa3yemoCTb B M3MEHEHWM 3aKOHOAATEALCTBA (BAaAOTHOIO, 6aHKOBCKOrO,
CyAeOHOro, HaAOrOBOTO M MP.) MOXET MOBAeYL 33 COOOM yBeAUHeHUe U3AepXKeK M CTaTb
NPensTCTBMEM AASl PA3BUTUSI DMUTEHTA;

m 3aKOHOAATEAbCTBO B Cpepe COOCTBEHHOCTM M LEHHbIX Oymar HaxoAMTCS B npolecce
hopmmpoBaHus;

m HEeKOTOopble NMPOTUBOPEYNA MEXAY 3aKOHaMM (beAepa/\bHoro M MECTHOro ypoBH#, a Takxe
MEXAY NOA3aKOHHbIMU aKTaMM OAHOTO YPOBHS1 BAACTKU.

HeaocTaTouHblil ypoBeHb pasBuUTMsS CyAeOHOM CUCTEMbI MOXET MPUBECTU K YBEAMUYEHMIO
CPOKOB CYAOMPOMU3BOACTBA, @ TakKXXe POCTY COOTBETCTBYIOLLMX PACXOAOB.

BAAIOTHbBIE PUCKU

Poccuiicknit pybAb He MmeeT xoxaeHust 3a npeaeramn Poccuiickoin Meaepauinn, oOMeH Ha
ApYyrue BaAlOTbl OCYLECTBASIETCS Ha BHYTPEHHeM BaAlOTHOM pbiHke. CyllecTByeT pucK
M3MEHEeHMs Kypca pyOAs K APYTMM BAAlOTaM M3-3a COKPALUEHWs! CAaAbAO TOProBoro 6GasaHca
U/MAM M3MEHEHMs1 MaKPOIKOHOMMYECKOi cuTyaumnmn B PO.
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HAAOTOBbBIE PUCKH

M3meHeHus pOCCMVICKOVI HAaAOrOBOW CUCTEMbI MOryT OKa3aTb CYyLeCTBEHHOE HeratmnBHOE
BAMSIHME Ha OM3HEC DMuTeHTa. B KauecTBe OCHOBHbIX PHUCKOB MOXHO OTMETUTL CACAYIOLLIME:

® HEOAHO3HAa4YHOCTb TPAKTOBOK CyWECTBYIOWNX HOPMATMBHbLIX aKTOB  HAAOroBoro
3aKOHOAATEeAbCTBA MOXET NPUBECTN K BOSHUKHOBEHUIO HAAOIOBbIX npeTeH3w71;

m B CPEAHECPOYHOM MEePCreKTUBE He UCKAIOYeHa BEPOSITHOCTb POCTa HAAOroBOro OpemeHu
B pe3yAbTaTe Kak M3MEHEHMs MOPsiAKa HAAOrOOOAOXKEHMS MO OCHOBHbIM CTaTbsiM (HaAOT Ha
MPUObIAb, HAAOT Ha AOOGABAEHHYIO CTOMMOCTb, E€AMHbBIA COLIMAAbHbIA HAAOF, HAAOT Ha
MMYLLECTBO M MNp.), TaK M BBEAEHUsI HOBBIX BMAOB HAAOTOB AASl OTAEABHBIX MAM BCEX
KaTeropuii HaAOroMnAaTEAbLLMKOB.

OTpacnesble pUcKn

IOPUANYECKUE U MPABOBbIE PUCKU

B HacTosllee Bpemsi pOCCHMIACKOE 3aKOHOAATEALCTBO B Cpepe PeryAMpoBaHusi AM3MHIOBOM
AESTEAbHOCTU SIBASIETCS AOCTAaTOUHO Pa3BUTLIM. B AefCTBYIOWMX HOPMATUBHO-NPABOBbIX aKTax
3aKpernAeHbl OCHOBHblE NpaBlAa U TpeboBaHUs K OCYLLECTBAEHMIO CAEAOK AM3MHT .

Hekotopble npoGeAbl  MpaBOBOrO  PEryAMPOBaHMs  CBSi3aHbl,  MPEUMYLLECTBEHHO,
C OMNpeAeAEHHbIMM aCNeKTaMKn AM3UHIOBOM AEITEABHOCTH, @ UMEHHO:

m HaAoroobAoXeHne AU3UHIOBbIX onepaumﬁ:

- HEOAHO3HAa4YHOCTb HEKOTOPbIX HOPM HAAOTOBOro 3aKOHOAATEAbCTBA, YTO MOXET
npuBeCTH K pa3HOrAaCUsaM Mpu nX TOAKOBaHUU 1 NMPUMEHEHNN;

- peryAnpoBaHne OTAEAbHbIX aCleKTOB OAHOIo BOIMNPOCa B Pa3AMYHbLIX MO IOpl/IAl/I‘-IeCKOljl
CUAE TTPaBOBbIX aKTaxX.

] Perl/ICTpaLll/IOHHble AENCTBUSA B paMKax AM3NUHIOBbIX CAEAOK:

- vpe3smMepHas 0000LEHHOCTb NpaBUA peErncTpaunm, He No3BOAdOLLAas NMOAHOCTbIO Y4eCTb
CﬂeLlM(*)MKy AVM3UHTOBOM CAEAKMN, 0COBEHHOCTH MNPEeAMETOB AU3UHIa U MPaB Ha HUX.

m YperyAupoBaHue npaBoOTHOWEHUI C HEAOOPOCOBECTHBIMU AUBMHIOMOAYHATEASIMMU:

- HeAOCTaTO4YHast YETKOCTb W MpopabOTaHHOCTb HOPM, YCTAHABAMBAIOWMX MOPSAOK
AOCYA€OHOIO paspeLleHHs CNopoB B pamKaX AM3MHIOBOM CAEAKM.

PUCKN YCUAEHUSA KOHKYPEHLIMM B OTPACAMU

Ha poccuitckom pbiHKE AM3MHIOBBLIX YCAYT B HAcTosillee BpPems MPUCYTCTBYET MHOXECTBO
WFPOKOB, MPEACTABAEHHbIX OaHKamMM WM HEKPEAMTHbIMM OpraHu3aumsmu. Bbicokuit Tekyuimi
YPOBEHb AOXOAHOCTM A@HHbIX OMepauuii NpuBAeKaeT Bce OOAblLee KOAUYECTBO YHYACTHUKOB,
NpeAAaraioLnx pasAnyiHble BapraHTbl AU3MHIOBOIO (PMHAHCMPOBaHUs. BmecTe ¢ Tem, ycnaeHne
KOHKYPEHLMWU B OTPACAM CMOCOOHO HeraTMBHO OTPA3MThCS Ha MokasaTeAsix peHTabeAbHOCTM
613HECa AM3MHIOBbIX KOMMAHUI B CPEAHECPOYHOM NepcrekTuBe.

PUCKM CHUXEHMSA KAYECTBA MOPTMEAS

AKTMBHOE pa3BMTME AM3MHIOBbLIX OMepauLMii MOXET COMPOBOXAATbCA MPUMEHEHMEM MeHee
XKECTKMX MPOLIEAYP OLEHKU KPEAUTHOTO PUCKA, YTO CMOCOOHO BbI3BATb YXYALIEHWE KavyecTBa
noptpeas 3a CYET POCTa AOAM MPOCPOYUEHHOM 3AAOAKEHHOCTU. YBEAUUEHME AOAM
3aAOAXKEHHOCTU C BbICOKUM YPOBHEM pMCKa B AM3MHIOBOM MOpPThere CrocoOHO HeraTuBHO
OTPa3UTbCs Ha KayecTBE aKTUBOB M (PUHAHCOBBIX PE3yAbTaTaxX AEsTEAbHOCTM AAHHbIX
KOMMaHMM.

Hionb 2008



HndhopmanmoHHbIii MeMopaHayMm

3A0 <EBponnan»

Puckm dmuteHTa

KPEAUTHBIE PUCKU

OcHoBHast AesiTeAbHOCTb [pynnbl CBSi3aHa C MPeAOCTaBAEHWEM OOOPYAOBAHMSI B AM3MHT,
npu 3Tom [pynna HeceT KPEAUTHblE PUCKM, CBSI3aHHblE C HEMOAHbIM/HECBOEBPEMEHHbIM
BbINMOAHEHWMEM KAMEHTaMM CBOMX 00s13aTeAbCTB. B LleAsiX COKpallueHMsi AAHHOTO BMAA PUCKa,
COTPYAHMKM [pynnbl OCYILECTBASIIOT NPOBEPKY KAMEHTOB MO YTBEPXKAEHHOM MeToAnKe. Kpome
Toro, ['pynna cTpaxyeT puUcKkM, CBsI3aHHble C NepeAayeit MMYLLECTBA B AM3MHI. BMecTe ¢ Tem,
HEBO3MOXHO rapaHTMpPOBaThb Kak abGCOAIOTHYIO TOYHOCTb AAHHOM OLIEHKM, TaK M TO, 4TO
HaCTyMAeHWe CTPaxoBOrO CAyYasl He OKaxeT CYLWEeCTBEHHOro HEeraTMBHOrO BAMSHMS Ha
(prHaHcoBble NokazaTeAn Ipynnbl B GyAyLLeM.

PUCKM CHUXKXEHUA AMKBUAHOCTU

PUCK AMKBMAHOCTM CBSi3aH C HECOBMAAEHMEM AKTMBOB M MAacCMBOB KOMMAHWI [pynnbl Mo
CpoKam noratieHus. B ueasx MMHMMM3aLUmMn AaHHOro pucka 'pynna ocyuwecteaseT GAPaHaAms,
COCTaBASIET OIOAXKETHl ABMXKEHMS AEHEXHbIX CpPeAcTB. BmecTe ¢ Tem, HEBO3MOXHO
rapaHTMpoBaTb, 4TO MpeAnpUHMMaeMblXx Mep B OyayulemM OyAeT AOCTaTOYHO AAS
NPeAOTBpPALLEHMS KACCOBbIX Pa3pPbIBOB B CBSI3W C HECOBMAAEHMEM AKTMBOB M 00s13aTeAbCTB
KomMaHuit [pynnbl No cpokam norateHus.

PUCKU YNPABAEHUS PETMUOHAABHOWM CETbIO

AKTWUBHOE paclumMpeHue (PUAMAABHOM CeTU HeceT B cebe pUCK MOTEPU YMNpPaBASIEMOCTH
M CHUXEHMUSI YPOBHSI KOHTPOASI 32 OMepaLMOHHON AESTEAbHOCTbIO KOMMaHuii [pynnbl, 4TO
MOXET OKas3aTb CYLIEeCTBEHHbIM HeraTuBHbIM 3(PeKT Ha pe3yAbTaTbl (PUHAHCOBOW
AesiTeabHOCTH [pynnbil.

PUCKN HEBAATOTMPUATHOTO M3MEHEHUS BAAIOTHOTO KYPCA

B HacTosilee Bpemsi KomnaHuu [pynrbl OCYLIECTBASIIOT AU3MHIOBBIE Onepaunn B BaAloTe PO,
B aonapax CLUA v eBpo, B To Bpemsi Kak pecypcHast 6aza KoMnanuii [pynmnbl MOYTH MOAHOCTbIO
thopmupyeTcs B MHOCTPAHHOW BaAloTe. AOXOA OT MepeoUeHKM WHOCTPAHHOWM BaAIOTbI
COCTaBAsIET 3aMeTHYI0 AOAI0 B KOHCOAMAMPOBAHHOW Bbipyyke KommaHuit [pynnsl. Kak
CAEACTBUE, HEOAArOMPUSITHbIE U3MEHEHMS] BAAIOTHOMO Kypca CMOCOOHbI OKa3aTb CYLIECTBEHHbIN
HeraTMBHbIN 3(PhekT Ha pe3yAbTaTbl (PUHAHCOBOM AESTEABHOCTM [Pynnbi.

PUCKMN CBOSA ABTOMATU3MPOBAHHbIX CUCTEM

OnepaunoHHast 1 (PMHAHCOBAs AESITEALHOCTb KOMMaHWM [pynnbl B 3HAYMTEAbHONM Mepe
3aBUCMT OT KauyecTBa pabOTbl MCMOAb3YyeMbIX MH(POPMALMOHHbIX cucTeM. HeBO3MOXHO
rapaHTMpoBaTb, 4TO AlOOble HemoAaskM (B TOM UMCAe KpaTKOCPO4Hble) B paboTe
MHOPMALIMOHHBIX CMCTEM HE OKaXyT HEraTMBHOTO BAWSIHMSI Ha (PMHAHCOBbIE Pe3yAbTaTbl
[pynnbl, He NPUBEAYT K BO3HMKHOBEHMIO OWIMOOK B y4YeTe M OTHETHOCTM [pynnbl, a Takxke He
CTaHyT NPUUYKMHOI COOS B MPOBEAEHUM AM3UHIOBbIX OMNepaLmii.
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Onucanue 00nuraumi

Obuwue cBegeHUs

OO6AMraLuMK NPOLIEHTHbIE HEKOHBEPTMPYEMble AOKYMEHTapHble Ha MnpeabsiButeAst cepun 01
C 00s3aTeAbHbIM LIEHTPAAM30BAHHbBIM XPaHEHWEM HOMMHAAbHOM cToumocTbio 1 000 (oAHa
Teicsiua) pybaeit kaxaas B koandectse 2 000 000 (aBa MMAAMOHA) WTYK OOWMM OObEMOM
Bbinycka 2 000 000 000 (aBa MuAAMapaa) pybAeit M CPOKOM MoralieHusi NepBoM 4acTu
B pasmepe 25% OT HOMUHaAbHOM cToMMOCTM OOAMTaLnit Bbiycka B 728-i (CeMbCOT ABaALIATb
BOCbMOWM) A€Hb C AATbl HayaAa pasmelleHns OOGAMraUmMii BbiNycka; BTOPOM YacTh B pasmepe
25% OT HOMMWHAAbHOM cToMMOCTU ObGAMraumii Beinycka B 910-i (AeBATLCOT AECSTbIN) A€Hb
C AaTbl Havana pasmelleHnsi OOAMraumMit BbiycKa; TpeTber 4act B pasmepe 50% oT
HOMWHaAbHOW cToumocT ObAMraumii Boinycka B 1092-i (0AHa ThiCsiHa AEBSIHOCTO BTOPOW)
AeHb C AaTbl HaYaAa pasmelleHnst ObAMraumin BbINycka, pasmellaemble No OTKPbITON MOAMUCKE.
Ob6Anraumm 6yAyT pasmellieHbl IMUTEHTOM Ha OCHOBaHWK PelleHns O Bbinycke LieHHbIX Hymar
n MNpocnekTa UeHHbIX Oymar, 3aperncTpupoBaHHbIX pelueHnem (DeaeparbHON CAYXObI MO
(PMHAHCOBBIM pblHKAM LeHHbIX Oymar oT 27.10.07 r. c npucsoennem OO6AMraumsim
FOCYAQpPCTBEHHOrO PerncTpaunmoHHoro Homepa 4-01-56453-P.

Huxecaeaylollee onucaHne SBASETCS KPAaTKMM M3AOXKEHMEM CYLECTBEHHbIX YCAOBUHM
obpallennst AaHHbIX OOAMraumii. ITO OMMCaHWe He OXBATbiBAET MOAHOCTbIO YCAOBMSI
obpatenns O6AMraumin. IMUTEHT HACTOSTEABHO PEKOMEHAYET BCEM MOTEHLUMAAbHbIM
MHBECTOPaM O3HaKOMMTbLCS € PelueHnem o Boinycke 1 [pocnekTom LeHHbIx Gymar BO BCel 1x
MOAHOTE, TaK KaK MMEHHO 3T AOKYMEHTbl, @ He AAQHHOe OMMCaHWe, OMNpPeAeAstoT fpasa
MHBECTOPOB Kak BAaAeAbLieB ObAMraLmit.

YyeT npaB Ha O6bnuraumu

Beinyck Bcex Obanraunit ocpopmasietcst oaHum CepTrhukaTom, Noarexallmm obsi3aTeAbHOMY
LeHTpaAM30BaHHOMY XxpaHeHuio B HALL Belaaua oTaeAbHbIX cepTupmkaToB OOGAMraumin Ha
pyku BAaseabuam OOAuraumii He npeaycmoTpeHa. Baaseabubl OO6Auraumii He Brnipase
TpeboBaTb BblAaUM CEPTUPHKATOB Ha PYKH.

YueT u yaoctoBepeHue npas Ha OOAMraumm, ydet u yaoctoBepeHue nepeaadn Ob6AMraumi,
BKAIOHAsi cAyvan obpemeHenuss Obauraumii obsizaTeAbcTBaMM, ocyluecTBasetcs HALL,
BbIMOAHSIOWMM (PYHKLMKM Aenosutapusi, U AEMNO3UTApUAMM, SBASIOLIMMMCS AEMOHEHTaMMK Mo
oTHouweHuto K HALL.

MpaBa cobcTBeHHOCTM Ha OO6AMrauMM MOATBEPXKAAIOTCS BbIMMCKAMM MO CYeTaM Aero,
BblaaBaeMbiMu HALL u Aenosutapumsimu aenoHentammn HALL aepxkateasim O6AMraumii.

MpaBo cobctBeHHOCTH Ha OOAWMraUMKM MEPEXOAMT OT OAHOTO AMLA K APYrOMY B MOMEHT
BHECEHMSI MPUXOAHOM 3anucu no cuyeTy aAeno npuobperateas Ob6auraumini B HALL
n Aenosutapuax aenoHeHtTax HALIL

Pa3smewieHne O6nurauum

PasmelteHne OOGAMraumit MOXeT ObiTb MPOBEAEHO C BKAIOYEHMEM MAM 0e3 BKAYEHMS
O6AMraumii B KOTMpoBaAbHeli cnmcok "B, Mpu 3Tom BralodeHne OGAMIraLmnii B KOTUPOBAAbHBI
cnucok "B" OyAeT OCylecTBAEHO B COOTBETCTBMM C [lpaBMAAMM AMCTWMHra, AOMycka
K pasmelleHmnio 1 obpatlleHuio LieHHbIX Gymar B 3aKpbITOM akLMoHepHOM obuiectse "MoHAoBas
6rpxa MMBB".
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Pasmelienne ObAMraumii MPOBOAUTCS MyTEM 3aKAIOUEHMS CAEAOK KyMAM-Mpoasaxu no Llexe
pasmeluenns Obanraumnit Ha Toprax, nposoanmbix O MMBB.

OpraHu3saumuent, okasblBaiollerl DMUTEHTY YCAYrM Mo pasmelteHnio OBGAMraumii, siBASETCS
Opranuzatop (IMocpeAHuk npu pasmelleHnn, AHAeppanTep), AENCTBYIOWMI MO NOPYYEHMIO
M 3a cYeT DMMUTEHTA.

Mpu 3TOM pasmelleHne oOAMIaLMI MOXKET NPOUCX0AUTD B hopme KOHKypca no onpeaeAeHmio
CTaBKM KyMOHa Ha NepBblit KYMOHHbIM NepUoA AMOO NyTem cOOpa aAPECHBIX 3asiBOK CO CTOPOHbI
nokynaTteaer Ha npuobperteHne Ob6AMraunin No (UKCMPOBAHHOM LIeHe M CTaBKe KyrnoHa Ha
NepBbIA KYMOHHLIA NEPUOA, 3apaHee ONPEAAEHHON IMUTEHTOM B MOPAAKE M Ha YCAOBMSX,
NPeAyCMOTpPeHHbIX PeleHnem o Beinycke 1 MpocnekTom LieHHbIX Gymar. PelleHne o nopsiake
pasmelleHns OBAMraLmMii MPUHUMAETCS EAMHOAMUYHBIM MCMOAHUTEAbHBIM OPraHOM JMUTEHTa
B A€Hb MPUHSTHS PeLeHnst O AaTe HauaAa pasmelueHnst OBAMraLmnii M pacKpbiBaeTCs B MOPsIAKe,
npeAycMOTpeHHbIM M. 11 Pewwenus o Bbinycke u n. 2.9. MNpocnekTa ueHHbIX Gymar.

1) PASMELIEHME OBAUTALIMIA B ®OPME KOHKYPCA MO OMNPEAEAEHUIO CTABKM KYMOHA:

3aKkAloUeHME CAEAOK MO pasmellennio OOAMraumMii HauMHAETCSl B AQTy HauaAa pasmeLleHus
OO6AMraumMii NocAe NMOABEAEHUs UTOrOB KOHKYPCA MO OMPEAEAEHMIO MPOLIEHTHOM CTaBKW Mo
MepBOMY KYMOHY M 3aKaHYMBAETCS B AaTy OKOHYaHMs pazmelleHnst OGAMraumii.

PeweHne 06 0AOOpeHMM 3akAloUYaemMoit B xoAe pasmelleHns OOAMraumit CAGAKM KymAW-
npoaaxun OOAMraumii, B 3aKAIUYEHUM KOTOPON MMEETCS 3aMHTEePeCOBAHHOCTb, AOAXKHO ObiTh
MPUHATO AO €€ 3aKAIOYEHUS B NMOPSIAKE, YCTAHOBAEHHOM (PeAepaAbHbIMM 3aKOHAMM.

MpoleHTHas cTaBka MO MEPBOMY KYMOHY OMNPEAEASIETCS B XOA€ MPOBEAEHMSI KOHKypca Ha
bupxe cpean noTeHumasbHbIX nokynaTeaed OOAMraumMi B AaTy HayaAa pasMelleHus
Ob6AMraumit.

B cAy4ae, ecAM MOTEHUMAABHBIA MOKYMaTeAb He ABAfeTCa Y4dacTHukom ToproB @b MMBbB
(Aanee - YYacCTHWMK TOProB), OH AOAXKEH 3aKAIOUWMTb COOTBETCTBYIOLIMI AOFOBOP C ALOObIM
Y4aCTHUKOM TOProB, U AaTb eMy MopyyeHue Ha npuobpeTteHne O6AMraumnit. INoTeHUMaAbHBbINA
nokynateAb OOGAUraLmi, SBASIOWMIACS YUACTHUKOM TOProB, AEHCTBYET CAaMOCTOSITEABHO.

B AeHb NpoBeAeHMs KOHKYpCa Y4aCTHHKKM TOproB bupsu (aasee - "YuyacTHukn Topros") noaaiot
aApecHble 3asiBKM Ha nokynky OOaAuraumii ¢ koaom pacyetoB TO Ha KOHKypC
C UCMOAb30BaHMEM CUCTEMbI TOPrOB BrpkK Kak 3a CBOM cYeT, TaK M 3a CHET KAMEHTOB. Bpems
M MOPSAOK MOAAYM 3a8BOK Ha KOHKYPC MO OMPEACAECHMIO MPOLEHTHOM CTaBKWU MO MEepBOMY
KYMOHY YCTaHaBAMBAeTCst bupyKei No COrAacoBaHMIo C IMUTEHTOM WU/MAM AHAEppPaiTepPOM.

3asBkM Ha npuobpeteHne OOAMraUMi HANPaBAAIOTCA Y4YaCTHMKaMM  TOProB B aApec
MocpeaHuka npu pasmelueHnn Obanraumin (AHaeppaiiTepa).

3asBKa Ha npmo6peTeHme AOAXKHA COAEPXKAaTb CAEAYIOLIME 3HAYNUMbIE YCAOBUA!

ueHa nokynku (100% ot HoMMHaAQ);
m KoAnyecTBO ObBAMraumnii;
® BeAMYMHA NPOLIEHTHOM CTaBKM MO NEPBOMY KYMOHY;

m MpouKe napameTpbl B COOTBETCTBMM C [1paBrnAamMm NpoBeAeHKs TOProB Mo LeHHbIM Oymaram
bupxu.
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B KkauecTBe wUeHbl MOKYNKM AOAXHA ObiTb yKkaszaHa LleHa pasmelwennss Ob6GAnraumi,
yCTaHOBA€eHHasl PellieHnem o Bbinycke LieHHbIX Oymar 1 [pocnekTom LeHHbIX Gymar.

B kauectBe KoamuectBa OOAMraUMii AOAXKHO ObITb YKazaHO TO koAMyecTBo Ob6AMraumi,
KOTOpOe MOTEeHLMAAbHbIM MOKyMNaTeAb XOTeA Obl IPUMOOBPECTH, B CAYUAE, ECAM YTIOAHOMOYEHHbIM
opraH DMWTEHTA Ha3HAUYMT MPOLIEHTHYIO CTaBKY MO MEPBOMY KYMOHY OOAbLIYIO MAM PaBHYIO
yKa3aHHOM B 3asiBKe BeAMYMHE NPOLEHTHOM CTaBKM MO NepPBOMY KYMOHY.

B kauvecTBe BeAMUMHbI MPOLEHTHOM CTaBKM MO MEePBOMY KYMOHY YKa3blBAeTCs Ta BEAMYMHA
(B UMCAOBOM BbIPAXKEHMM C TOUHOCTBIO AO ABYX 3HAKOB MOCAE 3arsiTOM) MPOLEHTHOM CTaBKM MO
MEPBOMY KYMOHY, Npu OObSIBAEHUM KOTOPOM DMWUTEHTOM MOTEHLIMAAbHbIA MHBECTOP ObIA Obl
roToB KynuTb KoAMyecTBo ObBAMraLmii, ykaszaHHoe B 3asiBke No ueHe 100% OT HOMMHAAA.

BeAnumHa NpOLEHTHOM CTaBKM AOAXKHA ObiTb BbIpaXkeHa B MPOLIEHTAX FOAOBbIX C TOYHOCTbIO AO
OAHOI COTOW MpoLeHTa.

Mpu 3TOM AeHEexXHble CPEACTBA AOAXHbI ObiTb 3ape3epBUMPOBaHbl Ha TOProOBbIX CYHETax
Y4acTHMKOB TOpros B HebGaHKOBCKOM KPEAWTHOM oOpraHu3aumn 3akpbiToe akKLMOHEepHoe
ob6uecTBo "PacueTHas naaata MOCKOBCKOM MexOaHKOBCKOM BaAOTHOM Gupxu" (aasee - "PrIT
MMBB") B cymMe, AOCTaTOUHOW AASl MOAHOM onAaTel OGAMraumni, ykasaHHbIX B 3asiBKax Ha
nprobpeteHne OBAUraLmii, C y4ETOM BCEX HEOOXOAMMbBIX KOMUCCMOHHBIX COOPOB.

3aﬂBKM, He COOTBETCTBYIOWMNE U3BAOXKEHHBLIM BbllIE Tpe6OBaHM9IM, K y4aCTMio B KOHKYpcCe no
OlMNpPEeAEAEHUIO I'IpOLleHTHOﬁ CTaBKHM MO NepBOMY KYMNOHY He AOMYyCKaloTC4.

Mo OoKkOHYaHMKM NeproAa NoAaYM 3asBOK Ha KOHKYPC, bupxa cocTaBAaseT CBOAHbIM peecTp
3asBOK Ha MOKYMKy LeHHbIX Oymar (aanee - CBOAHbIi peecTp 3asiBOK) WM MepeAaeT ero
AHaeppanTepy.

CBOAHbIVi peecTp 3asiBOK COAEPXMT BCE 3HAYMMblE YCAOBMS KaXKAOW 3asiBKM - LEHY
nprobpeTeHNs, KOAMUYECTBO LIEHHBIX OyMar, AaTy U Bpemst MOCTYMAEHUs 3asBKU, HOMEp 3asiBKM,
BEAMYMHY NMPUEMAEMON MPOLEHTHOM CTaBKM MO MEPBOMY KYMOHY, a TaKXe MHble PEKBU3UTDI
B COOTBETCTBUM C [1paBraamun bupxu.

Ha ocHoBaHMK aHaAM3a 3as9BOK, MOAAHHbIX Ha KOHKYPC, YMOAHOMOYEHHbI OpraH JMUTeHTa
NPMHUMAET pelleHMe O BEAMUYMHE MPOLEHTHOM CTaBKM MO MEepPBOMY KYMOHY M coobuiaeT
O MPUHATOM peleHnn bupxe B MUCbMEHHOM BMAE He Mo3AHee, Yem 3a 30 MUHYT AO ee
HampaBAeHUs MH(OPMALIMOHHOMY areHTCTBYy. [locae onyOAMKOBaHMS MHPOPMALIMOHHBIM
areHTCTBOM COOOLLEHWS! O BEAMUMHE MPOLIEHTHOM CTaBKM MO MEPBOMY KYMOHY, DMMUTEHT
nHchopmmpyeT AHaeppaiTepa O BEAMUUHE MPOLIEHTHOM CTaBKM MO NEPBOMY KYTOHY.

CooOllueHne 0 BeAWUMHE TMPOLEHTHOM CTaBKM MO MEPBOMY KYMOHY MNyOAMKyeTcs
AHaeppaiiTepom npu nomotn Cuctembl TOProB bupxu nyTem OTNpaBKM 3IAEKTPOHHOIO
cooblleHns Bcem YyacTHMKam TOPros.

MocAe MnoayueHMst OT DMUTEHTA MHQOPMALIMM O BEAMUMHE MPOLIEHTHOM CTaBKM MEPBOro
KynoHa, AHAeppaiTep 3aKAOYaeT CAGAKM MyTeM YAOBAETBOPEHUS 3asBOK, COFAACHO
ycTaHOBAeHHOMY PeueHnem o Beinycke, [pocnekTom ueHHbix 6ymar u [Npasuaamu bupxu
MOPSIAKY, MPK 3TOM, YAOBAETBOPSIIOTCSI TOAbKO Te 3asiBKM, B KOTOPbIX BEAMUYMHA MPOLIEHTHOM
CTaBKM MeHbllie AMOO paBHA BEAWYMHE YCTAHOBAEHHOM MPOLIEHTHOW CTaBKM MO MEepBOMY
KYMOHY.
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MpuopuTeT B YAOBAETBOpPEHMM 3asiBOK Ha MNokynky OOAMraumii, MoAaHHbIX B XOAe
NMPOBOAMMOTO KOHKYPCa, MMEeIOT 3asiBKM C MMHMMAAbHOW BEAMHYMHOM MPOLIEHTHOM CTaBKM MO
KYTMOHY.

B cAyuvae HaAMUMSA 3a51BOK C OAMHAKOBOW MPOLIEHTHOM CTaBKOW MO NEPBOMY KYMOHY, NPUOPUTET
B YAOBAETBOPEHUM UMEIOT 3asIBKM MOAAHHbIE paHee Mo BpemeHu. HeyAOBACTBOPEHHbIE 3asBKM
Y4aCTHMKOB TOProB OTKAOHAIOTCA AHAEPPaRTEPOM.

Mocae onpeAeAeHusi CTaBKM NEPBOrO KyMoHa M YAOBAETBOPEHMS 3asiBOK, MOAAHHbBIX B XOAE
KOHKYpCa, Y4aCTHUKM TOProB, AENCTBYIOLIME KAk 32 CBOM CHET, Tak M 3a CYET U MO NOPYHEHUIO
MOTEHUMAABHBIX TOKYMaTeAel, MOryT B TeYeHMe CpPOKa pasmelleHusi NMOAaBaTb AAPECHble
3as1BKM Ha nokynky OBGAMraumMin no LeHe pasmelleHust B aApec AHaeppanTepa (MoCpeAHuK npu
pasMellleHnn) B CAyYae HEMOAHOrO pasmellieHust Bbinycka OOAMraumMii B XOAe MPOBEAEHUS
KOHKypca. HauuHasi co BTOporo aAHsi pasmelueHuss OGAMraumii Bbinycka, MoKynateAb npu
COBEPLIEHUN CAEAKM KYNAU-NPOAXKM OBAMIaLMil TaKXKe YNAQUMBAET HAKOMAEHHbIA KyMOHHbBIMA
AOXO0A 1o Obanraumam (HKA).

MoaaHHble 3asBKM Ha MOKynky OOGAMrauMii YAOBAETBOPSIIOTCS AHAEPPANTEPOM B MOAHOM
obbeme B CAydae, ecAM KoanuvectBo OOauraumii B 3asBke Ha nokynky OOAuraumi He
MPEBOCXOAUT KOAMUYECTBA HeaopaszmellleHHblx OOAuraumit  Bbinycka (B npeaeaax obuiero
KOAMYeCTBa npeasaraembix K pasmelleHmio Obauraumit). B cayyae, ecan obbem 3asiBkM Ha
nokynky OO6AMraumii npesbiliaeT KoAMdecTBo OOAMraLMi, OCTABLIMXCS HEpa3MELLEHHBIMM,
TO AaHHas 3asBKa Ha nokynky OOAMrauuii yAOBAETBOPSIETCS B pasmepe HepasmelleHHOro
ocTaTka. B cayyae pasmellenust AHaeppaiTepoM Bcero oObéma npeararaemblx K pasmeLleHnio
O6AMraumi, akUenT MOCAEAYIOLLMX 3asBOK Ha npuobpeTeHne OOAUraLMin He NPOU3BOANTCS.

MprobpeTerne OOAMTaLMii IMUTEHTA B XOAE UX Pa3MeLLEHUS HE MOXKET OblTb OCYLLECTBAEHO
3a cYeT IMUTEHTA.

2) PASMELUEHWE OBAUTALIMIA MYTEM CBOPA AAPECHbIX 3AABOK CO CTOPOHbI MOKYMATEAEN
HA MPUOBPETEHUE OBAMIALIMA MO ®UKCUPOBAHHOWM LIEHE M CTABKE KYMOHA HA TEPBbIA
KYMOHHbBIN MEPUOA:

B cayuae pasmelleHns obanraumii nytem cb6opa aApecHbIX 3asiBOK CO CTOPOHbI MOKyMNaTeAei Ha
npuobpeTeHne oOAMraLmnii No PUKCMPOBAHHOM LIEHE M CTaBKe MEPBOrO KyMnoHa, EAMHOAMYHbIN
MCMOAHUTEABbHbIM OpPraH DMUTEHTA NepeA AATOM pasMelleHns 0OAMTaLMi MPUHUMAET peLueHre
O BEAMYMHEe MPOLEHTHOM CTaBKM MO NEepPBOMY KYMOHY He MO3AHEee Yem 3a OAMH A€Hb AO AQdTbl
HavaAa pasmelleHnst obAMraumii. MHpopmaLmsi 0 BEAUUMHE MPOLIEHTHOW CTaBKM MO NepBOMY
KYMOHY pacKpbIBAeTCs IMUTEHTOM B COOTBETCTBMM C M. 11. PelweHuns o Bbinycke.

Pasmelierne OBAMraLUmii MPOBOAUTCS MYTEM 3aKAIOUEHMS CAEAOK KYMAM-Mpoasaxu no Llene
pasmeluennst OGAMraLnii, yKasaHHOM B N. 8.4 PelueHus o Beinycke u n. 2.4 [NpocnekTa LieHHbIX
Hymar.

He nosaHee 10-00 yTpa MoOCKOBCKOro BpemMeHM AaTbl pasmetuenns Obauraumii bupxa
nybAnKyeT (B COOTBETCTBUM C [paBrAaMm OUPXKM) PErAAMEHT pPasMeLLEeHMsl, KOTOPbIA BKAIOYAeT
B ce0s Bpemsi M MOPSIAOK MOAAUM AAPECHBIX 3asBOK B TeueHue [lepuoaa noaaum 3asiBok Mo
(hrkcHpoBaHHOM LieHe U CTaBke NepBOro KyrnoHa. Bpems 1 NopsiaoK NoAauu aApecHbiX 3asBOk
B TedeHue [lepuora noaaum 3asiBOK Mo (PUKCUPOBAHHOM LieHe WM CTaBKe MEPBOro KyrnoHa
yCTaHaBAMBAETCs bupykei no coranacoBaHMio C IMUTEHTOM W/MAM AHAEPPANTEPOM.
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WndhopmaumroHHblii MemMopasayMm

3aKkAloUeHHe CAeAOK Mo pasmelleHnio OOGAMrauMii HauMHAETCs! B AQTy HauaAa pasmelleHus
O6Auraumnit nocae oKoH4aHus lNeproaa nosaun 3asiBOK MO (PUKCUPOBAHHON LieHe W CTaBke
MepBOro KyrnoHa BbICTaBASEMBbIX YUaCTHUKaMM TOPrOB B aApec AHAeppaiTepa 1 3aKkaH4MBaeTCs
B AaTy OKOHYaHuMs pazmelleHnst OBAMraumii.

PeweHne 06 o0AOOpeHMM 3akAloYaemoi B xoae pasmelleHns OOAMraumii CAGAKM KynAW-
npoaaxu O6AMraunii, B 3aKAIOHEHMU KOTOPO MMEETCS 3aMHTePECOBAHHOCTb, AOAXKHO ObITb
MPUHSITO AO ee 3aKAIOYEHHS! B MOPSIAKE, YCTAHOBAEHHOM (DeAepaAbHbIMK 3aKOHAMM.

B cAyvae, eCAM MOTeHLIMaAbHbIA MOKYNaTeAb He sBAfeTCs Y4yacTHukom Topros b MMBbB
(ranee - YYaCTHWMK TOProB), OH AOAXKEH 3aKAIOUMTb COOTBETCTBYIOLIMI AOTOBOP C AIOObIM
Y4acTHUKOM TOProB, U AaTb eMy nopy4yeHue Ha npuobpeterne ObAnraumin. MoTeHUMaAbHBbIMA
nokynateAb OOAUraLMi, SBASIOLWMIACS YHACTHUKOM TOProB, AEACTBYET CaMOCTOSITEALHO.

B aaTy Havana pasmelueHMst y4acTHUKM TOpros bupxkn B Tedenue [leproaa noaaum 3asBok
(aanee - "Y4acTHWKM TOpPros") MoAaloT aApecHble 3asBku Ha nokynky OOAMraumii ¢ KOAOM
pacyetoB TO ¢ ucnoabzoBaHnmem CucTembl TOProB bupxku Kak 3a CBOM CYeT, Tak M 3a cyeT
KAMEHTOB.

3asiBkM Ha npuobpeteHne OOGAMrauMii HampaBASIOTCS YYaCTHMKaMWU — TOProB B aApec
Mocpeanunka npu pasmelennn Obanraunii (AHaeppaiiTepa).

3asiBka Ha NpUoOpeTeHne AOAKHA COAEPXKATb CAEAYIOLLIME 3HAUMMbIE YCAOBUSL:

= LieHa nokynku (100% oT HomMMHaAa);
= KoAnudecTBo ObAMraunit;

m [pouMe napameTpbl B COOTBETCTBMM C [1paBrAamMm NPOBEAEHMSI TOProB MO LieHHbIM Oymaram
bupxmn.

B KkauecTBe wuLeHbl MOKYNKM AOAXHA ObiTb yKasaHa LleHa pasmelienns Ob6Auraumi,
ycTaHoBA€HHas PelueHnem o Bbinycke LieHHbIX Oymar u [MpocnekTom LieHHbIx Oymar.

B kauectBe KoAmuectBa OOAMraLMii AOAXHO ObiTb YKa3aHO TO KoAMuecTBO OOAMraumi,
KOTOpOe MOTEeHLIMAAbHBbIM MOKyMnaTeAb XoTeA Obl TPUOOPECTM MO ONPEeAeAeHHOM AO AaTbl HaYaAa
pasmelleHns CTaBke Mo NepBoMYy KyMoHY.

Mpu 3TOM AeHEexXHble CPEACTBA AOAXHbI ObiTb 3ape3epBUMpPOBaHbl Ha TOProOBbIX CHETax
Y4acTHMKOB TOpros B HebGaHKOBCKOM KPEAWTHOM oOpraHusaumn 3akpbiToe akKLMOHEepHoe
ob6uecTBo "PacueTHas nasata MOCKOBCKOM MexXOaHKOBCKOM BaAOTHOM Gupxu" (aasee - "PrIT
MMBB") B cymMme, AOCTaTOUHOW AAS MOAHOM onAaTel OGAMraumi, ykasaHHbIX B 3asiBKax Ha
nprobpeteHne OBAMraLmii, C y4ETOM BCEX HEOOXOAMMbBIX KOMUCCMOHHBIX COOPOB.

3aﬂBKM, HE COOTBETCTBYIOLNE U3AOXKEHHBLIM Bblllie Tpe6OBaHM9IM/ HE NMPUHUMAtOTCS.

Mo okoHuaHuM Meprosa nosaun 3asiBOK Ha NpuobpeTeHue oOAMraLmMii Mo PUKCUPOBAHHOM
LleHe M CTaBKe MepBOro KynoHa, bupxa COCTaBASIET CBOAHbLIM PEECTp 3asBOK Ha MOKYMKY
LleHHbIX 6ymar (aanee - CBOAHBIN peecTp 3as1BOK) U nepeaaeT ero AHaeppanTepy.

CBOAHbIN peecTp 3asaBOK COAEPXWUT BCE€ 3Ha4MMbIE YCAOBUSA Ka>XAOM 3asiBKM - ueny
npmo6peTeHm|, KOAMYECTBO LUEHHbIX 6YMaI_/ AQTy U BPeMst NMOCTYNAEHUSA 3asiBKU, HOMEP 3asaBKH,
a Tak>ke MHble PEKBU3UTbI B COOTBETCTBUU C r]paBl/IAaMVI Bl/lp)Kl/I.
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Ha ocHoBaHun aHaamsa CBOAHOro peecTpa 3asiBOK DMMTEHT OfpeAeAsieT npuobpeTaTeen,
KOTOPbIM OH HamepeBaeTcsl npoaate O6AMraumK, a Takke KoanvectBo O6AMraumii, KoTopble
OH HamepeBaEeTCs MPOAaTh AAHHbIM MpPUOOPeTaTeAsIM, M MepeAaeT AaHHYl0 MHopMaLmio
AnaeppanTepy.

MocAe noAyudeHuss OT DMUTEHTA MH@OpMaLMKM O npuobpeTaTeAsx, KOTOPbIM DMUTEHT
HamepeBaeTcst npoaate Obanraumm u Koamdectse OOAMraumit, KOTOpoe OH HamepeBaeTcs
npoAaTb AaHHbIM MpuobOpeTaTersiM, AHAEPPANTEpP 3aKAIUAET CAEAKM C MpuobpeTaTeAsiMM,
KOTOPbIM DMMUTEHT XeAaeT npoaaTb OOGAMraLmMmu, NyTem BbICTAaBAEHMSI BCTPEUHBIX AaAPECHBIX
3a5BOK C YyKasaHMeM KoAuyecTBa Oymar, KOTOpoe IDMMTEHT >XeAaeT MpoAaTb AaHHOMY
npuobpeTaTeAlo, COrAACHO YCTaHOBAEHHOMY PelieHnem o Bbiycke, [1pOCNeKTOM LIEHHbIX
6ymar u MNpaeuaamn brupxu nopsaky.

MocAe YAOBAETBOpPEHMs 3as1BOK, MOAAHHBIX B TeueHue [lepuoaa noaayu 3asBoK, Y4acCTHUKM
TOProB, AENCTBYIOWME KaK 3a CBOM CYET, Tak M 3a CYET U MO MOPYYEHMIO MOTEHLMAABHBIX
MoKynaTeAer, MOryT B TEYeHMe CpokKa pasMelleHust NMOAABaTb AAPECHbIE 3asiBKM Ha MOKYMKY
O6AuMrauMii - Mo LieHe pasmelleHust B aapec AHaeppanTepa (MOCPEAHUK MpW pasmelleHmm)
B CAYYae HEMoAHOro pasmellenus Boinycka O6AMraumii no utoram epuoaa noaaun 3asiBok.
HauuHas co BTOporo AHsi pasmetienunss O6AUraLmMii BbINycka, NoKynateAb npu COBepLIEHUM
CAEAKM KYNAM-Npoaaxyu OBAMraumMini Takxke yNAQUMBAET HAKOMAEHHBIA KYMOHHBIA AOXOA MO
Ob6anraumsam (HKA).

OMUTEHT OrpeAeAsieT npuobpeTaTeAeri, KOTOPbIM OH HamepeBaeTcs npoaatb ObAuraumm,
a Takxke KoamyectBo OO6AWraumii, KOTOpble OH HaMepeBaeTCs MpoAaTb AAHHbIM
npuobpeTaTeArsmM, U NepeAaeT AaHHylo MHgopmaumio AHaeppaiiTepy. [NoAaHHble 3asBKM Ha
nokynky O6AMraumii yAOBAETBOPSIOTCS AHAEPPANTEPOM MO COTFAACOBAHMIO C DMMUTEHTOM
B 0ObeMe COrAaCOBaHHOM C IMUTEHTOM.

MpuobpeTteHne O6AMraLMit DMUTEHTA B XOAE UX Pa3MeELLEHUS He MOXET OblTb OCYLLECTBAEHO
3a cYeT DMUTEHTA.

MnaTtexwu no O6Auraumusam

AATbI BbIMAATbI KYTTOHHOITO AOXOAA

Aatamu BbINAQThI KYMOHHOIo AOXOAa MO LWeCTn KyrnoHam ObAnraumit BbIMYyCKa sSABAAIOTCSA
CAEAYIOLLNE AAThbI:

Homepa kynoHos AeHb €O AHS HauaAa pasmeuieHns OBGAMraumit Bbinycka
KYMOHHBbIA AOXOA MO 1 KynoHy 182-i
KYMOHHbIA AOXOA MO 2 KYMNOHY 364-i
KYMOHHbIA AOXOA MO 3 KYMNOHY 546-i1
KYMOHHbIA AOXOA MO 4 KYNoHy 728-i
KYMOHHbIA AOXOA MO 5 KyrnoHy 910-n
KYMOHHbIA AOXOA MO 6 KyMNOHY 1092-i

BbINAATA KYMMOHHOTO AOXOAA

BbinaaTta npoussoanTcst B BaAoTe Poccuiickoi Meaepaumnm B GE3HAAMUHOM MOPSIAKE B MOAb3Y
BAaAeAbLieB OBAMraLMi, SIBASIOLMXCS TAKOBBIMM MO COCTOSIHUIO HAa KOHELL ONepPaLMOHHOTO AHS
HALL, npeawectsyowero 3 (TpeTbemy) paboyemy AHIO AO AQTbl BBIMAAQTbI AOXOAQ MO
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O6auraumsm Beinycka (aasee - "Aata COCTaBAEHMS NEPEUHS BAAAEABLEB M/MAM HOMUHAABHbIX
aepxatenert OBAUraLINi AAsI BbINAQTBI KYMOHHOTO AOXOAQ").

EcAM aaTta BbINAATHI KYMOHHOIO AOXOAQ MPUXOAMTCS! HA BbIXOAHOW A€Hb - HE3aBMCMMO OT TOTO,
OYAET AM 3TO rOCYAAPCTBEHHDIN BIXOAHOM A€Hb MAM BBIXOAHOM A€Hb AAS PACUETHBIX OrMepaLmi, -
TO BbIMAATA HaAAEXalUER CYMMbl NMPOU3BOAUTCS B MEPBbI PaboOuMi A€Hb, CAEAYIOWMA 3a
BbIXOAHbIM. Baasereu ObaAuraumii He umeeT npaBa TpeGOBaTb HAUMCAEHMS MPOLIEHTOB MAM
KaKoW-AMOO MHOW KOMMEHCALIMK 3@ TaKyIO 3aAEPXKKY B MAATEXE.

Brasenen O6Auraumii, ecAM OH He sBAsieTCsl AenoHeHToM HALL, MoxeT ynoAHOMOUMTb
HOMMHaAbHOrO Aepxkateas O6Auraumnii - aenoHenta HALL - noAydaTb CyMMbl OT BbINAQThI
AOXOAOB M0 OBAUraLMSIM.

Ha ocHoBaHuK ﬂepeHHﬂ BAAA€AbLIEB M/I/I/\M HOMMHAAbHbIX Aep>KaTe/\el71 Ob6AMraumin  AAs
BbIMAATbl  KYMNMOHHOIo AOXOAQ, MNPEAOCTABAEHHOIO AenoawTapmeM, [MAaTexHbI areHT
paccUnTbiBa€T CYMMbl AEHEXHbBIX CPEACTB, MOAAEXAUINX BbINAATE Ka>XAOMY M3 AUL,
YNOAHOMO4YEHHbIX Ha MOAy4YeHUEe CYMM AOXOAOB 1O Ob6AMraumsm.

B aaTy BbiNAaThl A0X0A0B Mo Ob6AMraumsm [AQTeXHbI areHT nepeyncasieT HeobXoAnMble
AGHEXHbIE CPEACTBA Ha CYeTa AULL, YTOAHOMOYEHHLIX MOAYYaTh CYMMbl KYMOHHOTO AOX0OA2 MO
ObAnraumnsm, B noab3y BaaseAbLies ObAMraumi.

McnoaneHune 06si3aTeabcTB No OOAMIaLMsiIM MO OTHOLIEHUIO K AULLY, BKAOYEHHOMY B [NepeyeHb
BAQAEAbLIEB W/MAM HOMMHAAbHBLIX AepxkaTerer OOAWrauUmMin AASI BbINAATbI KYNMOHHOMO AOXOAQ,
MPWU3HAETCA HaAAEXaWMM, B TOM UMCAE B CAyvae OT4vyxAeHuss OOAMraumii nocae AaThbl
COCTaBAEHMs Bhbllleyka3aHHoOro [NepeyHsi.

KyrlOHHbIFI AOXOA MO HepasMeLLEHHbIM OOAMTraLMaIM HE HAYMCASIETCSI U HE BbINAAYMBAETCS.

Ob6s13aTeAbCTBa DMUTEHTA MO YrAaTe COOTBETCTBYIOWErO KYMOHHOIO A0X0Aa no ObAuraumsam
CYMTAIOTCS MCMIOAHEHHBIMU C MOMEHTA 3aUYUCAEHMSI COOTBETCTBYIOWMX AEHEXHbIX CPEACTB Ha
CYeT AMLA, YNIOAHOMOYEHHOTO MOAYYaTb CYMMbI BbIMAAT KYMOHHOIO A0XoAa Mo O6AMraumsm.
OMPEAEAEHUE KYMTOHHOTO AOXOAA

Pasmep HaKOMAEHHOroO KYMOHHOTO AOXOAQ MO KaXKAOMY KYMOHY OMPEAEASIETCS MO CAEAYIOLLEN
thopmyae:

HKA = Nom * C * ((T - TO) / 365)/ 100%, rae

HKA - HaKOMAEHHbI KYMOHHbIA A0X0A, PYO.;

Nom - HOMMHaAbHasi CTOMMOCTb 0AHON ObAnraumnm, pyo.;

C - pa3amep NPOLIEHTHOM CTaBKM MEPBOro KYMOHHOIO NepuoAa, NPOLIEHTbI FOAOBbIX;

T - Tekywas aata (aata npuobpeterus) O6AMraLmnii;

TO - AaTa Havaaa pasmeluernst OBAUTaLMI MAM HAYaAQ TEKYLLEro KYMOHHOIO MepUoAa.

BeAnumnHa HAKOMAEHHOrO KYMOHHOTO AOXOAA B pacueTe Ha 0AHYy OOGAMrauMio OrnpeAeAsieTcs
C TOYHOCTbIO AO OAHOW KOMENKKU (OKpyrA€HUE MPOMU3BOAMTCS MO MPABMAAM MATEMATUUYECKOTO
OKpyraeHus. pu 3TOM MOA NPABMAOM MaTEMATUYECKOrO OKPYFAEHWsSI CAEAYET MOHUMATb
METOA OKPYFAEHMsl, NMPU KOTOPOM 3HAueHMe LeAON KOMenKku (LeAblX Komneek) He M3MeHsIeTcs,
€CAM nepBasi 3a OKpYyrasiemoit umdpa paBHa oT O A0 4, M M3MEHSIETCS, YBEAMUMBASCH Ha
EAMHMLLY, ECAM MEPBAs 3a OKPYrAsiemon Lmdpa pasHa 5 - 9).
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MoraweHne n BbiNjiaTa OCHOBHOMN CYMMblI

O6Auraumm norawaiTcs B CACAYIOLLEM MOPSAKE:

m roralweHns nepBoit 4YacTM B pasmepe 25% OT HOMWHAAbHOW cToMmocT ObAnraumit
BbIMyCKa B 728-1 (CeMbCOT ABaALIATb BOCbMOW) A€Hb C AaTbl HayaAa pasmellenmnst ObAnraumi
BbIMYCKa;

m BTOpOW 4YacTu B pasmepe 25% OT HOMMHAAbHOM cTonmocT O6AMraumi Beinycka B 910-i
(A€BATLCOT AECSTHIN) A€Hb C AAThl HauaAa pasmelleHns OOAMraLnin BbIMycKa;

m TpeTben yacTu B pasmepe 50% OT HoMMHaAbHOM cToumocT ObAMraumi Beinycka B 1092-1
(0AHa ThICS4A AEBSIHOCTO BTOPOM) A€Hb C AAThl Ha4aAa pasmelleHns O6AMraumi Beinycka.

EcAn kakast An60 13 Aat norateHnst OGAMraLMi NPUXOAUTCS HA BbIXOAHOW A€Hb - HE3ABUCHUMO
OT TOro, OyAeT AW 3TO FOCYAAPCTBEHHbIA BIXOAHON A€Hb MAM BbIXOAHOW A€Hb AASl PACHETHbIX
ornepauui, - TO BbINAATa HaAAEXALLEd CYMMbl MPOU3BOAWTCS B MepPBblid paboumnii AeHb,
CAEAYIOLLMIA 32 BbIXOAHBIM. Braaeaeu Obauraumit He umeeT npasa TpeboBaTb HAUMCAEHMS
MPOLIEHTOB UAM KaKOM-AMOO MHOM KOMMEHCALIMM 3a TaKylo 3aAEPXKKY B MAATEXe.

Bbinaata npounssoanTcs B BaatoTe Poccuiickoin Deaepaunn B 6€3HaAMYHOM MOPSIAKE B MOAb3Y
BAaAeAbLieB OOAUTaLNiA, IBASIIOLMXCS TAKOBBIMM MO COCTOSIHUIO Ha KOHELL ONepPaLIMOHHOIO AHs
HALL, npeawectsytowero 3 (TpeTbemy) pabouemy AHIO A0 AaThl norawenus ObAuraunit (aasee
- "AaTa COCTaBAEHMsI MEPEUHs BAAAEABLIEB M/MAM HOMMHAABbHBIX AepxaTereit OBAMrauUmMin AAs
BBIMNAQTHI MoOrateHns").

B aatbl noraweHns O6aAuraumnii MNAaTexHbI areHT nepeuncaseT HeoOXOAUMbIE AEHEXHble
CPEACTBA Ha CYETa AMLL, YNMOAHOMOYEHHbIX MOAyYaTb CyMMbl norawenus no Ob6AMraumsm,
B MOAb3Y BAaAeAbLieB OOAUTaLMid.

B cayuae, eCAM OAHO AMLIO YNTIOAHOMOYEHO Ha MOAYUYeHMe CymMm noraterus no ObAMraumsim co
CTOPOHBI HECKOABKMX BAaAeAblieB OBAMIaLIMiA, TO TaKOMY AWLLY MepeyncasieTcs obluas Cymma
6e3 pazObMBKM MO KaXKAOMY BAaseAbLly OOAMraLmnii.

Ob6s3aTeAbcTBa IJMMUTEHTA MO ynAate CymMm norawerus no OOAMraumMsm cuuTaloTCs
MCMOAHEHHBIMW C MOMEHTA 3a4YUCAEHUS COOTBETCTBYIOLWMX AEHEXHbIX CPEACTB Ha CHET AMLA,
YNOAHOMOY€EHHOTO NMOAYHaTh CyMMbl NoratueHus no O6AUraLmsm.

OdepTa

OAHOBPEMEHHO C YTBEpPXKAEHMEM AaTbl Havana pasmelueHns OOAMraLuMii IMUTEHT MOXeT
MPUHATL peleHne o npuobpeteHnn OOAMrauMit MO COTAAWIEHMIO C MX BAAAEAbLIEM
(BAAAEABLIAMM) C BO3MOXHOCTBIO AdAbHellwero obpatueHns O6AMraumii A0 MCTeUeHUs CpokKa
noraweHus. IMUTEHT MeeT NpaBo NpunodpeTaTb cOOCTBEHHbIE OBAUIaLIMM MYTEM 3aKAIOHEHMS
AOTOBOPOB KyNAM-npoAaxkn OOGAMraumii B COOTBETCTBUM C 3aKOHOAATeAbCTBOM PD, B Tom
UMCAE Ha OCHOBAaHWMM MYOAMUHBIX 6E30T3bIBHbIX OhepT IMUTEHTA, MyOAUKYEMbIX B CPEACTBAX
maccoBoit uHopmaumn. Pelwenne o npuobpeternn OOAuUraumi, B TOM YMCAE HA OCHOBAHWM
MyOAUUHBIX 6€30T3bIBHBIX O(epT, MPUHUMAETCS YMOAHOMOYEHHbIM OpPraHOM IDMMTEHTa.
MpK NPUHSTAM YKAa3aHHOTO peLleHUs YNOAHOMOYEHHbIM OPraHOM DMMTEHTA AOAXHBI ObiTb
YCTAHOBAEHbl YCAOBMSI, MOPSIAOK W CPOKM npuobpeteHns OGAMraumnii, Kotopble OyAyT
ony6AMKOBaHbl B AEHTaX HOBOCTEH, Ha CTpaHMUe DMMTeHTa B ceTu VIHTepHeT Mo aapecy:
http://www.europlan.ru. INpu 3Tom cpok npuobpeterns OOAUraumnii He MOXET HaCTyMuTb
paHee AaThl FOCYAApPCTBEHHOM perncTpaumnmn otyeta ob utorax einycka ObAuraumii.
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WndhopmaumroHHblii MemMopasayMm

MprobpeTerne OBAMraLMi MO COrAALIEHMIO C UX BAAAEAbLIEM (BAAAEABLIAMM) C BO3MOXHOCTbIO
MX AaAbHellero obpalleHnsi Mo MNPEAAOXKEHMI0 IMUTEHTA OCYLLECTBASETCS B MOpPSIAKE
coraacHo n. 10.2 Peweus o Beinycke v n. 9.1.2. 1) MNpocnekTa LeHHbIX Oymar.

J],ocpquoe norawueHuve

AOCPOYHOE MOTALIEHUE NO TPEGOBAHMIO UX BAAAEABLIEB

B cayyae ecan Obamraummn GyAyT BKAIOYEHBI B KOTMPOBAAbHbIM CnMCOK "B", MX BAAAeAbLibl
MPUOBPETYT MPaBO MPEABSIBUTbL MX K AOCPOYHOMY MOFaLIEHMIO B CAYYae AEAMCTMHIA 3TUX
O6Auraumnii Ha Bcex (POHAOBBIX OMpXax, BKAOUMBLIMX 3T OOAMraLumMn B KOTMPOBAAbHblE
CIMUCKM.

AocpouHoe norawenne O6AUraLMin NPOU3BOAMTCS MO HOMMHAALHOM CTOMMOCTU. [Mpu 3TOM
AOMOAHUTEABHO BbiNAQuMBaeTcss HKA, paccuuTaHHbIM Ha AaTy AOCPOYHOrO MoraleHus
Ob6AMraumii.

B Alo6oii AeHb MEXAY AQTOM HauyaAa pa3MeLLEHNs M AATOM MoraleHns Bbinycka BeanunHa HKA
no OBAMUraLMKM PacCUUTHIBAETCS MO CAEAYIOLLEN hOPMYAE:

MopsiaoK onpeaeAeHUst HAKOMAEHHOTO KYMOHHOTO AoxoAa Mo O6AMraumsm:
HKA = Cj * Nom * (T - T(j -1))/ 365/ 100%,

rae

j - NOPSAAKOBEBIA HOMEP KYMOHHOTO Nepuoaa, j=1, 2, 3...6;

HKA - HaKOMAEHHBI KYMOHHbIA AOXOA, B PYOAsIX;

Nom - HOMWHaAbHasi CTOUMOCTb 0AHOM O6AMraLmMK, B pyoAsIX;

C j - pasmep NPOLEHTHOM CTaBKM j-TOTO KyMNOHa, B NPOLIEHTaX FOAOBbIX;

T(j -1) - aaTa okoHuyaHus (j-1)-TOro KymnoHHOro nepuoaa (Al CAydast NepBOro KyrnoHHOro
nepuoaa T (j-1) - 3To AaTa HayaAa pasmeluenns ObAnraumi);

T - AaTa pacveTa HaKONAEHHOIo KYrnoHHOro AOXoAa BHYTpHU j-TOFO KYNOHHOIO NepMOAa.

BeAnumHa HaKOMAEHHOTO KYNOHHOTO AOXOAQ PACCUUTBIBAETCS C TOUHOCTBIO AO OAHON KOMENKH.
(OKpyrAeH1e MPOM3BOAMTCSI MO MPABMAAM MATEMATMYECKOrO OKpYyrAeHus. [pu 3Tom noa
MPaBUAOM MATEMATUYECKOTO OKPYFAEHMS CAEAYET MOHUMATh METOA OKPYTAEHMS, MPH KOTOPOM
3HauUEHMe LIEAO KOMENKM (LIeAbIX KOMEEK) HE U3MEHSIETCSl, €CAM NepBast 38 OKPYTAsieMON Lndpa
paBHa oT 0 A0 4, W U3MEHSIETCSl, YBEAMUMBASICH HA EAMHMLLY, €CAM MepBasi 32 OKPYrASEMOM
undppa pasHa 5 - 9).

AocpoyHoe norawenne OOAUrauUMii NMPOU3BOAUTCS AEHEXHbIMU CPEACTBaMM B BaAloTe
Poccuitickort Meaepaunn B 6Ge3HAAMUHOM Mopsiake. BO3MOXHOCTb BbIOOpA BAAA€AbLIAMM
O6anraumit popmbl noratueHnst OGAMraLnin He NPeAyCMOTpeHa.

AocpouHoe noraweHne OOAUraLmin NPOU3BOAUTCS MAATEXHBIM areHTOM MO MOPYYEHUIO U 3a
cyeT IMUTEHTA, ((PYHKUMM KOTOPOro BbIMOAHsIET Hekommepueckoe napTHEPCTBO
"HaunoHaAbHbBIA AENO3UTAPHBINA LEeHTP"

O6AMraumMmM AOCPOYHO MOrawaloTcsl No TPeOGOBaHMIO MX BAAAEAbLIEB B AATy, HACTYMaloLlyio
yepes 25 pabounx AHeH C MOMEHTA MOAYYEHUsE DMUTEHTOM COOTBETCTBYIOLLErO YBEAOMAEHMS
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opraHu3aTtopa TOPrOBAM Ha PblHKE LEHHbIX Oymar O MPUHSTUM peLlleHnsl O AEAUCTUHre
O6auraumii, B caydae ecan O6AUraLmMM IMUTEHTA He BXOASIT B KOTMPOBAAbHbIE CIIUCKM APYTMX
OpraHM13aTOpPOB TOPrOBAM Ha PbiHKE LIeHHbIX Oymar.

3asiBAeHMsI, coaepiKalume TpebGOoBaHWE O AOCPOYHOM noraweHnn OOGAMraumii, AOAXKHbI ObiTb
HanpaBAeHbl DMUTEHTY B TeueHue 15 pabounx AHeW, C MOMEHTa PacKpbiTus MHhopMaLMm
O AOCPOYHOM MOralleHNN Ha AeHTE HOBOCTEN.

Mpolleaypa HanpaBAeHUs 3asiBAeHUI onucaHa B n. 9.5.1. Pelwenus o BbiNycke LEHHbIX Oymar.

CoobuieHne 0 MOAYYEHMU DMUTEHTOM OT (POHAOBOM OUPXKM YBEAOMAEHMS O MPUHATUM
peweHns o AeamctuHre OOauraumit, B caydae ecan OOAMraluMn DMUTEHTA He BXOAST
B KOTMPOBAAbHbIE CMUCKM APYTMX (POHAOBBIX OMPXK, U O AOCPOYHOM noratieHun O6AMraumi
NyOAMKYETCS IMUTEHTOM B (DOPMeE COODLIEHUSI O CYLLIECTBEHHbBIX hakTaxX B CAEAYIOLIME CPOKM
C AaTbl MOAYYEHUS DMWUTEHTOM OT (POHAOBOM OUPXKM YBEAOMAEHUSI O MPUHATUM peLLEeHUs
0 AeamcTuHre O6AMraumii:

® Ha AeHTax HoBOCTel MH(POPMALMOHHbIX areHTcTs "AKM" 1 "MHTepdakc", a Takxke MHbIX
MH(POPMALIMOHHbBIX areHTCTB, YMOAHOMOY€EHHbIX (heAepaAbHbIM OPraHOM WMCMOAHUTEAbHOM
BAACTM MO PbIHKY LIEHHbIX OyMar Ha packpbiThe MH(POPMALIMK HA PbIHKE LIeHHbIX Oymar - He
nosaHee 1 (OAHOro) AHs;

m Ha cTpaHuLe DMHUTeHTA B ceTu MHTepHeT no aapecy http://www.europlan.ru - He nosaHee 2
(ABYX) AHEM.

Takke DMUTEHT 00s13aH HanpasuTb B HALL yBeAOMAEHME O TOM, YTO OpraHM3aToOp TOPrOBAM
MPUCAAA EMY YBEAOMAEHWE O MPUHSATUM pellieHnst 0 AeAnucTuHre OOAMraumnii, B CAyvae ecAu
Ob6AMraumm IMUTEHTA HE BXOASIT B KOTMPOBAAbHbIE CMUCKU APYTMX OPraHM3aToOpOB TOPrOBAM
Ha pblHKE LEHHbIX OGymar, O TOM, 4YTO DMMTEHT npuHUMaeT TpebGoBaHMS O AOCPOYHOM
noratweHnn OBAMraumi, U 0 AaTe AOCPOUHOTO NnoratieHns O6AMraumi.

AOCPOYHOE MOTALIEHUE NO YCMOTPEHUIO SMUTEHTA

BO3MOXHOCTb MAM HEBO3MOXHOCTb AOCPOYHOTO noralueHust O6AUraumin B Te4eHHe nepuoaa x
obpalleHus Mo YCMOTPEHUI0 DMUTEHTA OMNPEAEASIETCS pellieHneM DMUTEHTA B AQTy PacKpbITHS
MHpopMaLIMK O AaTe HavaAa pasmetluermns Obauraumii. [pu 3ToM B CAyHae, eCAM IMUTEHTOM
MPUHSTO pellieHne O BO3MOXKHOCTU AOCPOYHOTO noratieHns OOGAMraLmin No ero yCMoTpeHuio,
OMUTEHT B TaKOM PEeLIeHMM OMpeAeAseT MOPSAKOBbI HOMEP KYMOHHOrO MepuoAld, B AQATy
OKOHYaHWS KOTOPOro BO3MOXHO AOCpoYHOe mnorauerdne OOAMraumMii no yCMOTpeHMIo
DMUTEHTA.

AaHHoe pelleHne NpuHUMaeTcs obLWMmM cobpaHrem y4acTHUKOB (EAMHCTBEHHBIM Y4aCTHUKOM)
OMUTEHTA.

CooblieHne O MPUHATUM DMUTEHTOM pELEHUS O BO3MOXHOCTM WAWU HEBO3MOXHOCTU
AOCPOYHOro noratuennst ObAnraumit No ycMoTpeHuio dMuTeHTa nyoankyetcs Kak "CooblueHue
O CBEAEHMsIX, KOTOpble MOMYT OKa3aTb CYLIECTBEHHOE BAMSIHUE HA CTOMMOCTb LIeHHbIX Gymar
aKLMOHepHOro obllecTBa" cAeAyioLM 0Opas3om:

m Ha AeHTax HOBOCTeN MH(POPMALMOHHbIX areHTCTB "AK&M" 1 "MHTepdpakc", a TaKkxKe MHbIX
MH(POPMALIMOHHBIX areHTCTB, YNOAHOMOYEHHBIX (PeAEPAAbHbIM OPraHOM WMCMOAHUTEAbHOM
BAACTM MO PbIHKY LIEHHbIX OyMar Ha packpbiTve MH(POPMALIMK Ha PbIHKE LIeHHBIX Oymar, - He
nosaHee 1 (OAHOrO) AHSI C AQTbl MPUHSITUSI PELLEHNSI O BO3MOXHOCTH (MAM HEBO3MOXHOCTH)
AocpouHoro norateHuss O6AMraUmMii U He MO3AHee AHSi, MPEALWECTBYIOIEro AaTe HauaAa
pasmelueHns Obanraumit;
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m Ha cTpaHuue IMuTeHTa B ceti MHTepHeT no aapecy: http://www.europlan.ru - He no3aHee
2 (ABYX) AHEM C AaTbl NPUHSITUS PELLEHNS O BO3MOXHOCTH (MAM HEBO3MOXHOCTHM) AOCPOHYHOTO
norawenus OOGAUraLMit U He MO3AHEE AHSI, MPEALIECTBYIOLIErO AaTe HavaAa pasmelleHus
Ob6AMraumii.

AaHHoe cooblleHne B CAyHae MPUHSTUS PELLEHNS O BO3MOXKHOCTM AOCPOYHOIO MoralleHus
O6AMraumin Mo YCMOTPEHUIO DMUTEHTA CPEAU MPOUUX CBEAEHUI AOAXKHO BKAIOYATb MOPSAAOK
MPUHATUS DMMUTEHTOM PeLleHUss O AOCPOYHOM noraweHun OO6AUraumMin Mo OKOHYAHWM
KYNMOHHOTrO MepuoAa, B AAaTy OKOHYaHWS KOTOPOrO BO3MOXHO AOCPOYHOE rMoratlieHue
O6AMraLmin No YCMOTPEHMIO DMUTEHTA; CPOK M MOPSIAOK PACKPbITUs MHPOPMALIMK O NPUHSATUM
pelleHnsl O AOCPOYHOM norauweHnn OO6Auraumii; HoMep KYMOHHOrO MepuoAa, B AaTy
OKOHYaHWs KOTOPOro BO3MOXHO AOCpoYHOe moraleHne OOAMrauMi Nno yCMOTPEHMIO
DMUTEHTA.

3a 20 paboumx AHEN AO AaTbl OKOHYaHMUs KYMOHHOIO MepMoAd, B AaTy OKOHYaHWS KOTOPOro
peleHremM DMUTEHTA OMpeAeAeHa BO3MOXHOCTb AOCPOYHOro noraweHuss O6auraumin no
YCMOTPEHUIO DMMUTEHTA, DMMUTEHT MOXET MPUHATb pelleHMe O AOCPOYHOM MOoraleHum
OO6AMraumini B AaTy OKOHYaHMs AQHHOrO KYMOHHOIO NnepuoAa. AaHHOe pelueHue NpUHUMAEeTCs
EAMHOAMYHBIM MCMOAHUTEABHBIM OPraHOM DMUTEHTA.

YBeAOMAEHME O TMPUHATUM DMMUTEHTOM peLleHMs O AOCPOYHOM mnoraweHun OO6Auraumit
nyoAmnkyetcs OmuTeHToM kak "CoobuleHne O CBeAeHMsX, KOTOpble MOryT oKasaTb
CYLECTBEHHOE BAMSIHME HAa CTOMMOCTb LIEHHbIX OyMar akLUMOHEPHOro obulecTBa" CAEAYIOLLMM
obpasom:

m Ha AeHTaX HOBOCTEM MH(POPMALIMOHHbIX areHTCTs " AK&M " 1 "MHTepdhakc", a Takke MHbIX
MH(POPMALIMOHHBIX areHTCTB, YNOAHOMOYEHHBIX (heAEPaAbHbIM OPraHOM WMCMOAHUTEAbHOM
BAACTM MO PbIHKY LIEHHbIX OyMar Ha packpbiTue MH(hOPMALIMK Ha PbIHKE LeHHbIX Oymar, - He
nosaHee 1 (OAHOTO) AHsI C AQTbl MPUHSITUS PELLEHUSI O AOCPOUHOM noralueHnn OBAMraLmi;

m Ha cTpaHule DMuTeHTa B ceTi MHTepHeT no aapecy: http://www.europlan.ru - He no3aHee
2 (ABYX) AHEM C AQTbl MPUHSTHS PELIEHNS O AOCPOYHOM MorateHnn Obanraumi.

AaHHOE YBEAOMAEHME CPEAM MPOUMX CBEAEHMM AOAXKHO BKAIOUATH B Cebsi TakKe CTOMMOCTb
AOCPOYHOTO NOraleHusi, CPOK 1 MOPSAOK OCYLLECTBAEHUSE IMUTEHTOM AOCPOUHOTO NOralleHust
Ob6AMraumi.

BbinAaTa HOMWMHAABHOWM CTOMMOCTM M KYMOHHOTO AoxoAa OOGAMrauMit Npu MX AOCPOHHOM
noraweHnn npousBoanTcst B pybasx Poccuiickoit Deaepaumn B Ge3HAAMUHOM MOpPsiAKe
B MOAb3Yy BAaAeAblileB OOAMraumii, SIBASIOWMXCS TaKOBbIMM MO COCTOSIHMIO Ha KOHeL
onepaunonHoro AHs HALL, npeawectsytowero 3 (TpeTbemy) pabouemy AHIO AO AaTbl
AOCPOYHOro noratennst O6AMraumii.

AocpoyHoe norawenne OOAUraUMin NMPOU3BOAUTCS AEHEXHbIMU CPEACTBaMM B BaAloTe
Poccuitckoit Deaepaumn B 6He3HaAMUHOM nopsiake. Bo3MOXHOCTb BblGOpa BAAA€AbLIAMM
O6anraumnit popmbl  noraweHnst ObAMraumnini He npeaycMoTpeHa. AOCpPOYHOe moralueHune
OO6AMraumnit NPOM3BOAMUTCS MAATEXHBIM areHTOM MO MOPYUEHMIO U 33 CUET DMUTEHTA, (PYHKLIMM
KOTOPOTro BbINOAHsAET Hekommepyeckoe napTHePCTBO "HaunoHaAbHbIR AENO3UTAPHbIA LEeHTP".

AocpouHoe noratuere OBAMraLNit MPOU3BOAUTCS MO HOMUHAABHOM CTOMMOCTU. [pu 3Tom
BbINAQUMBAETCS KYMOHHBIA AOXOA MO i-My KYMOHHOMY MEPUOAY, TA€ i - MOPSAKOBbI HOMEP
KYNMOHHOIO MepuoAa, B ATy BbiMAATbl KOTOPOrO OCYILECTBASIETCS AOCPOYHOE MoraileHue
O6Auraumit Beinycka.
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AocpouHoe norauwenune OOAUraLmit MO YCMOTPEHMIO DMUTEHTA OCYILECTBASIETCS B OTHOLIEHMUM
Bcex ObAMraumit Bbinycka.

EcAn aata aocpoyHoro noratennsi O6AUTrauUmnii MPUXOANTCS Ha BBIXOAHOM A€Hb - HE3aBUCHUMO
OT TOro, 6yAeT AU 3TO FOCYAAPCTBEHHbIN BbIXOAHOM A€Hb MAM BbIXOAHOW A€Hb AASI PACHETHbIX
ornepauui, - TO BbINAATa HAAAEXKALLEH CYMMbl MPOU3BOAWUTCS B MepPBbld paboumnii AeHb,
CAGAYIOIMIA 32 BbIXOAHBIM. Braaereu OOauraumit He mmeeT npasa TpeboBaTb HAUMCAEHMS
MPOLIEHTOB MAM KaKOM-AMOO MHOM KOMMEHCALIMM 3a TaKylO 3aAEPXKKY B MAATEXE.

MpuobpeteHne ObAMraumnii o3HauaeT coraacke npuobpetatesss OGAMraLMi C BOZMOXHOCTbIO
MX AOCPOYHOTrO MOralleHns MO YCMOTPEHMIO DMUTEHTA.

Mopyuutennb

MopyunTeAb NPEAOCTABASIET AASI LIeAel HacTosiero Bbinycka Obanraumnii obecneyeHue B BUAe
MOPYYNUTEABCTBA B pasmepe CYMMapHON HOMUHaAbHOW cTonmocT Obanraumit (2 000 000 000
pybAeit) M COBOKYMHOIO KYMOHHOrO A0X0Aa Mo OOAUraumsm.

B n.12.2 Pewenns o Bbinycke ueHHbx Oymar u n. 9.1.2. nn. 3) NpocnekTa LeHHbIX Oymar
npuseaeHa OdpepTa 0 NpeAocTaBAeHMM obecnedeHust B (POPME MOPYUUTEABCTBA AASI LIEAEM
Bbinycka O6anraumii ot (aaree - "OcpepTa'), KOTOpas sBASETCS MYyOAUUHON M BbIPaXKaeT BOAIO
O6ulecTBa € OrpaHMyeHHON OTBETCTBeHHOCTbIO "EBponaaH ABTO" 3aKAOY4MTb AOrOBOP
MOPYYMUTEABCTBA Ha YKazaHHbIX B OdpepTe yCAOBMSX M C CODAIOAEHMEM NPEAYCMOTPEHHOM
MPOLIEAYPbI C AIOObIM AMLIOM, XeAaloWmnm nprobpectit ObAnraumm.

Odpepra siBAsieTcst 6€30T3bIBHOM, TO €CTb He MOXeT ObiTb OTO3BaHa B TeYeHUe CPOKa,
YCTaHOBAEHHOTO AAst akuenTa OdpepTbl.

AkuenTt OdpepTbl MOXET GbITb COBEPLLEH TOALKO MYTEM MPUOOPETEHNS OAHOM MAM HECKOABKMX
OO6AuraumMin B MNOpsiAKE M Ha YCAOBMSIX, OMNpeAeAeHHbIX [1pocrnekTom LeHHbIXx Oymar
u Pewennem o Bbinycke ueHHbIX Oymar. [Npuobpetenne O6AMraumnii B AbGOM KOAWMUECTBE
o3HavaeT akuent OdyepTbl M, COOTBETCTBEHHO, 3aKAOYEHME TakMM AMLIOM AOroBopa
nopyunTeabcTBa (Aaree - "Aorosop nopyunteabcta') ¢ [lopyunTeaeM, MO KOTOPOMY
[MopyunTeAb HeCET COAMAAPHYIO C DMUTEHTOM OTBETCTBEHHOCTb 3a UCTMOAHEHWE DMUTEHTOM
00513aTeAbCTB MepeA BAaaeAblamu OOAWralMii Ha YCAOBMSIX, YCTaHOBAEHHbIX OdpepToii.
AOroBop MOPYYMTEAbCTBA CUMTAETCH 3AKAIOYEHHbIM C MOMEHTa BO3HMKHOBEHMs Y MEPBOro
BAaAeAbla O6AMraumnii npas Ha Takie O6AMraumm, npu 3ToM NUcbMeHHas gopma Aorosopa
NOpy4YMTEALCTBA CYMTaeTcs cobaloaeHHoM. C nepexoaom npas Ha ObGauraumio K ee
nprobpeTaTeAlo MEPEXOAST Npasa Mo AOroBopy NOpyYUTEAbCTBA B TOM e OObeMe 1 Ha Tex e
YCAOBMSIX, KOTOPblEe CYLLECTBYIOT Ha MOMEHT repexoaa npas Ha Obaurauumio. [Nepeaaya npas,
BO3HMKIUMX M3 MPEAOCTaBAEHHOro obecrneyenns, 6e3 nepeaayn npas Ha O6AMraLMIo SBASETCS
HEAENCTBUTEALHOM.

MopyunTeAb OTBevaeT 3a MCMOAHeHMe 0053aTeAbCTB DMWTEHTa MepeA BAAA€AbLAMM
Ob6Auraumit no BbinAaTe BAaseAbllam OOAMraUMiA MX HOMMHAABHOM CTOMMOCTM (OCHOBHOM
CYMMbl AOAra), BbIMAATE MPUYMTAIOWMXCS MPOLEHTOB (KYMOHHOTO AOXOAQ), MpuobpeTeHuio
OMuTeHToM OOGAMraumnii B CPOKM M B MOPSIAKE, YCTAaHOBAEHHOM [1pocreKkTom LieHHbIX Gymar
u PelleHnem o BbiNycKe LIeHHbIX Oymar.

MopyunTeAb HeCceT OTBETCTBEHHOCTb MepeA BAaAeAbllamn OOAMraLmMii B pasmepe CyMMapHOM
HOMMHaAbHOM cTtoumocT Ob6anraumii (2 000 000 000 pyGAei) M COBOKYMHOrO KYMOHHOIO
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Aoxoaa no O6anraumsim (aanee - "Cymma Obecrniedenns"), a B cAydae HeAOCTaTOUHOCTU CymMmbl
Obecnieverns AAs YAOBAETBOPEHUs BCex TpeboBaHMIt BAaaeAbLIeB OOGAMIaLINie, NPEAbSIBAEHHbIX
M Kk [lopyunTeAlo B Mopsiake, yCTaHOBAEHHOM PellleHnem O BbiMycke LEeHHbIX Oymar
n MNpocnekTom LeHHbIX Gymar, Mopyunteab pacnpeseaseT Cymmy Obecniedenms Mexay BCcemm
BAaAeAbLlaMn OBAMraLMi MPOMOPLMOHAABHO MPEAbSBAEHHBIM MU HUXKeYKa3aHHbIM 00pa3om
TpeboBaHuam. Cymma npousBeseHHbiX [lopyuntenem naatexeit no Aorosopam
MOPYYUTEAbCTBA, HEAOCTATOUHAS AASI TOAHOTO YAOBAETBOPEHHS BCeX TPeOOBAHMIT BAAAEABLIEB
O6AMraumnit, npeabsiBAEHHbIX MMM K [MopyunTeAlo B ycTaHOBAEHHOM PelleHnem o Bbimycke
LeHHbIX OymMar 1 [pocrnekToM LieHHbIX Oymar nopsiake, Npu OTCYTCTBMM MHOTO COTAALLEHUs!
noraiaeT, NPexAe BCero, OCHOBHYIO CYMMY AOATa, @ B OCTaBLIENCA 4acTh - NPUYMTaIOWLMECS
NPOLEHTbI (KYMOHHBI AOXOA) M/MAWM CYMMY OTBETCTBEHHOCTH 32 HEMCMOAHEHWE/HEHAAAEXKALLEEe
UCMOAHeHWe 0053aTeAbCTB IMUTEHTA Mo npuobpeTeHnio ObAUraLmii.

B cAydae HeWMCNOAHEHMS MAM HEHAAAEXALLero MCMOAHEHUS JMUTEHTOM 00s3aTeAbCTB MO
Ob6anraumnsm, opyunTesb M IMUTEHT HECYT COAMAAPHYIO OTBETCTBEHHOCTb. [MopyumnTeAb
00513yeTcs OTBeYaThb 3a MCMOAHEHWE DMMUTEHTOM 00513aTeAbCTB DMUTeHTa no Ob6AMraumsm
TOABKO MOCAE TOrO, Kak OYAeT YCTAHOBAEHO, YTO DMMUTEHT He WMCMOAHWMA 00s3aTEALCTBA MO
O6AMraLmsim, U TOALKO B TOW HacTH, B KOTOPOM IMUTEHT HE MCMIOAHMA Takie 00s13aTeAbCTBA.
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HerkoTopble BONPOCHI Hanoroobnoxenua

HaAoroo6AOXKeHWEe AOXOAOB MO pasMeELLeHHbIM M pa3MellaeMbiM SMUCCUMOHHBIM - LIEHHbIM
Hymaram DmuTeHTa peryanpyetcsi HaaoroebiM koaekcom Poccuiickoin Meaepaunn (aanee -
"HK"), a Takxe WHbIMM HOPMAaTMBHbIMM MpaBOBbIMKM akTamu Poccuitckont Meaepaumnn,
NMPUHATBIMM B COOTBETCTBMM C HaAaorosbiM koaekcom Poccuitckon Meaepaunn.

HanoroBble cTaBkun

IOpuanueckue Amua Dusnueckme Auua
Bua aoxoaa Pesuaentol  Hepesuaentbl Pesmaentoi  HepesmnaeHTo
KynoHHbIi A0x0A 24% (13 KoTOpBbIX: 20% 13% 30%

dea. 6loaxeT — 6,5%;
6loaxeT cybbekTa — 17,5%)

AOXOA OT peaAn3aumm 24% (M3 KOTOpBbIX: - 13% 30%
LleHHbIX Gymar hea. GloaxeT — 6,5%;

6loaxeT cybbekTa — 17,5%)

Mopspok Hanoroo6noXxeHns GUsnNYecKUX nNuL,

BUA HAAOTA — HAAOT HA AOXOADbI

K Aoxoaam OT UCTOUYHMKOB B Poccuiickon CDeAepauMM OTHOCATCA:

® AMBMAEHAbI M MPOLIEHTHI, MOAYYEHHbIE OT POCCMIACKON OpraHu3aumun, a Takxke NpPOLEeHTI,
MOAYYEHHbIE OT POCCMACKMX WHAMBMAYaAAbHbIX MPEANpUHUMATEAe U (MAM) MHOCTPAHHOM
OpraHu3aLmnm B CBS3M C ASITEABHOCTbIO €€ MOCTOSIHHOTO MpeAcTaBuTeAbcTBa B PD;

m AOXOAbl OT peaamsaumn B PMD akumit MAM MHbIX LEHHbIX Oymar, a Takxke AOAel y4acTus
B YCTAaBHOM KaruTaAe opraHmM3aumni.

HAAOTOBAS BA3A

AOXOAOM HAAOTOMAATEAbLUMKA, MOAYHEHHbIM B BMAE MaTEPUAABHOM BbIFOAbI, ABASETCS
mMaTepuaAbHas BbIFOAQ, MOAyYeHHast OT npuobpeTeHust LeHHbIX Oymar. Haaorosas ©6asa
onpeAeAsieTcs Kak MpeBblleHWe PbIHOYHOM CTOMMOCTM LIeHHbIX Oymar, onpeseAsiemor
C YYETOM MPEAEAbHON TpaHULbl KOAEOAHWMI PBIHOYHOM LEHbI LIEHHBbIX Oymar, HaA CyMMOM
(haKTUUHECKMX PACXOAOB HAAOrOMAaTeAblUMKA Ha MX npuobpeTeHue. opsAOK onpeseAeHms
PbIHOYHOM LieHbl LIEHHbIX OyMar 1 MPEeAeAbHOM rPaHuLbl KOAEOAHUI PHIHOYHOM LIEHBI LIEHHBIX
H6ymar ycTaHaBAMBAeTCs (PeAepasbHbIM OPraHOM, OCYLIECTBASIOIUMM PEryAMPOBaHWE PbIHKA
LLEHHbIX Oymar.

ﬂpm OornpeAeAeHnn HAAOroBOM 0asbl MO AOXOAAM MO onepaunsam C LEHHbIMU 6YMaI'aMM
YUUTbIBAIOTCS AOXOAbI, MOAYHEHHbIE MO CACAYIOWLNM ONnepaumnsam:

m KYNAM-MPOAQXKM LIEHHbIX OyMar, o6pallaiowmnxcst Ha OPraHM30BaHHOM PbIHKE LIeHHbIX Gymar;

m KYNAM-MPOAQXKM LieHHbIX Oymar, He OOpaLLAIOLMXCS HA OPraHM30BAHHOM PbIHKE LIEHHbIX
6ymar.

Aoxoa (yObITOK) Mo onepaumsm KyrnAU-MPOAaXKM LIEHHbIX Oymar ornpeAeAsieTcs Kak pasHuua
MEXAY CYMMamM AOXOAOB, MOAYYEHHbIMU OT peaAm3aLMi LIEHHbIX Oymar, U AOKYMEHTaAbHO
MOATBEPXKAEHHBIMM PACcXOAaMM Ha MpUOOPeTeHUE, PeaAM3aLMIo U XPaHeHWe LieHHbIX Gymar,
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(*)aKTl/I‘-IeCKVI MPOU3BEAEHHBIMN  HAAOTOMAQTEABLLNMKOM, AMbo MMYLLECTBEHHBIMKU  BblHETAMMU,
NMPUHUMAEMbIMN B YMEHbLLIEHNE AOXOAOB OT CAEAKU KYMAU-MPOAAXMN.

K YKa3aHHbIM pacXOAaM OTHOCATCA:

m CYMMbI, YNAQ4UMBaAEMBbIE NMPOAABLYY B COOTBETCTBMN C AOTOBOPOM;
m OflAaTa YCAYT, OKa3blBa€MbIX AEMO3UTAPUEM;

® KOMMCCHMOHHbIE OTYUCAEHMS MPOChECCMOHAABHBIM YHYACTHUKAM PbiHKA LIEHHbIX OyMar, CKMAKa,
ynAaumBaemasl (Bo3Melllaemasl) ynpasAsiioLLel KOMNaHUM NMaeBoro MHBECTULIMOHHOIO (pOHAQ
npu npoaaxe (noraweHmn) MHBECTOPOM MHBECTULIMOHHOIO MNasi MaeBOro MHBECTULIMOHHOTO
(boHaa, onpesensieMasi B COOTBETCTBMM C MOPSIAKOM, YCTAHOBAEHHbBIM 3aKOHOAATEALCTBOM
Poccuiickoin Meaepaumnn 06 MHBECTULIMOHHBIX (POHAAX;

m GupxeBoit cOop (Komuccus);
m oriAaTa YCAYT perucrpartopa;

m ApYyrie pacxoAbl, HEMOCPEACTBEHHO CBSI3aHHblE C KYMAEH, MPOAAXEN M XPaHEHUEM LIEHHBIX
Gymar, Npou3BeAeHHbIE 3a YCAYTH, OKasblBaemble NPOeCCMOHAAbHBIMM YHACTHUKAMM PbIHKA
LleHHbIX HymMar B pamkax Mx NpogreCCUOHAAbHOMN AESITEALHOCTH.

Aoxoa (yObITOK) Mo onepauusiv KYMAWU-MPOAAXM LEeHHbIX Oymar, obpalalowmnxcs Ha
OpraHM30BaHHOM PbIHKE LieHHbIX Oymar, yMeHblaeTcs (yBeAMUMBAETCS) HA CyMMY MPOLIEHTOB,
YMAQUYEHHbIX 33 MOAb30BAHME AEHEXHbIMU CPEACTBAMMW, MPUBAEYEHHBIMU AASl COBEPLUIEHMS
CAGAKM KYMAM-MIPOAAXM LEHHbIX Oymar, B MpeaeAax CYMM, PacCUUTaHHbIX MCXOAS W3
A€VICTBYIOLLEN CTaBKK pethuHaHcnposaHus LleHTpaabHoro 6aHka Poccuiickoi Meaepaumi.

Mo onepaumsiM € LieHHbIMM Gymaramu, o6pallaoWMMKUCS Ha OPraHU30BaHHOM PbIHKE LIEHHbIX
6ymar, pasmep yObITKa OMpPEAEASETCS C YHETOM MPEAEAbHOM TPaHULbl KOAeOAHMI PbIHOYHOW
LeHbI LIeHHbIX Hymar.

K ueHHbiM Gymaram, obpallaloMMcs Ha OPraHM30BaHHOM PbIHKE LIeHHbIX Oymar, OTHOCATCS
LleHHble OyMaru, AomnyLleHHble K 0OPaLLEHMIO Y OPraHU3aTOPOB TOPrOBAU, UMEIOLMX AWULIEH3UIO
(peaeparbHOro OpraHa, OCyLLECTBASIOLLErO PEryAMPOBAHME PbIHKA LIEHHbIX Oymar.

[MoA PEIHOYHOM KOTMPOBKOWM LeHHOWM OGymaru, oOpallaiolencs Ha OpPraHM30BaHHOM pPbiHKE
LeHHbIX Oymar, MOHMMAETCs CpeAHEeB3BelleHHasl LeHa LeHHOW Oymaru Mo CAeAKam,
COBEpLUEHHbIM B TEYEHUE TOPrOBOIO AHSl Yepe3 OpraHM3aTopa TOProBAK. ECAM N0 OAHOWM 1 TOM
Xe LEeHHOM Oymare CAEAKM COBEPLIAAMCb 4Yepe3 ABYX M OOAee OpraHu3aTopoB TOPrOBAM,
HAAOTOMAATEABLUMK BMPaBe CAMOCTOSTEABHO BbIOPATH PbIHOYHYIO KOTMPOBKY LIeHHOW Gymary,
CAOXMBLUYIOCS Y OAHOTO M3 OPraH13aTopoB TOProBAW. B cAyvae ecan cpeaHeB3BelleHHas LieHa
OpraH13aTopoM TOPrOBAM He PACCHMTLIBAETCS, 3a CPEAHEB3BELIEHHYIO LieHY MPUHUMAETCs
MOAOBMHA CYMMbl MAaKCMMAAbHOM WM MMHMMAAbHOWM LIEH CAEAOK, COBEPLUEHHbIX B TeyeHue
TOProBOro AHS Yepe3 3TOr0 OpraHn3aTopa TOProBAM.

EcAn pacxoAbl HaAOronAaTeAbLUMKa Ha MPUOOPETEHNE, PeaAr3aLIMIo U XpaHeHUe LIEHHbIX Bymar
He MOryT OblTb OTHECEHbl HEMOCPEACTBEHHO K pacXxoAam Ha MpuoOpeTeHWe, peaAnsaLimio
M XpaHEHWe KOHKPETHbIX LeHHbIX Oymar, yKasaHHble pPacXOAbl pPaCMpPEeAeAsIoTCs
MPOMNOPLIMOHAABHO CTOMMOCTHOM OLIEHKE LIeHHbIX Oymar, Ha AOAIO KOTOPbIX OTHOCATCS
yKazaHHble pacxoAbl. CTOMMOCTHasl OLeHKa LEeHHbIX Oymar OrfpeAeAsieTcss Ha AaTy
OCYLLECTBAEHMS STUX PACXOAOB.

B cAyuae ecAu pacxOAbl HAAOTOMAATEAbLLUMKA He MOTYT ObiTh MOATBEPXKAEHBI AOKYMEHTAABHO,
OH BMpaBe BOCMOAb30BaTbCA MMYLLECTBEHHbIM HAAOTOBbIM BbIYETOM, MPEAYCMOTPEHHbIM
a63auem nepebim noanyHkTa 1 nyHkra 1 cratbn 220 HK.
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Y6bITOK MO onepaumsimM C LeHHbIMM Oymaramu, o6pallaloWMMNUCS Ha OPraHM30BAaHHOM PbIHKE
LEHHbIX Oymar, MOAYYEHHbI MO pe3yAbTaTamM YKa3aHHbIX OMepauunii, COBEpPLIEHHbIX
B HAAOTOBOM MEPUOAE, YMeHbLUAeT HAAOrOBYIO 6a3y Mo onepauLmsm KynAM-MPOAaXM LIEHHBIX
Hymar AaHHOW KaTeropum.

AOX0A Mo onepaLmsiM KyNAU-NpoAaXKH LeHHbIX Bymar, He 0OpalLaioWmnXcs Ha OpraHM30BaHHOM
PblHKE LeHHbIX Oymar, KOTOpble Ha MOMEHT WX MpuobpeTeHus oTBeuaan TpebGoBaHMSIM,
YCTAHOBAEHHbIM AAsl LIeHHBbIX Oymar, oOpallalolWmXcsl Ha OPraHW30BaHHOM PbIHKE LIEHHBIX
bymar, MoxeT ObiTb yMeHblIEH Ha CyMMY YObITKA, MOAYYEHHOrO B HAAOTOBOM MEPUOAE,
Mo onepaumusiM KyMAM-MPOAAXM LeHHbIX Oymar, oOpallalowmXcs Ha OPraHM30BAaHHOM pbIHKE
LleHHbIX Oymar.

Aata hakTUHECKOTrO MOAYHEHUS! AOXOAQ:

m AeHb BbINAATbI AOXOAQ, B TOM UYMCAE MEPEUMCAEHMSI AOXOAQ HA CHETA HAAOTOMAATEAbLUMKA
B GaHkax AMOO MO €ro MOpyYeHUIo Ha cyeTa TPETbUX AMLL - MPU MOAYYEHWMM AOXOAOB
B AEHEXHOMN hopme;

m AeHb NPUOOPETEHUS LIEHHBIX Oymar.

Hanorosasi 6a3a no onepaumsivM KynAn-npoAaku LeHHbIX Oymar 1 onepawmsiM ¢ (oMHaAHCOBbLIMM
MHCTPYMEHTAaMM CPOUHBIX CAEAOK OMPEAEASIETCS MO OKOHYAHMM HAAOrOBOro nepuoaa. Pacuer
M ynaata CyMMbl HaAOra OCYLLECTBASIIOTCS HAaAOTOBbIM areHTOM MO OKOHYaHMKM HAAOTrOBOrO
nepuoAa UAM MPU OCYLLECTBAEHMU MM BbIMAATbl AEHEXHbIX CPEACTB HAAOTOMAATEABLUMKY AO
MCTeYeHUst O4YEPEAHOIO HAAOrOBOrO NepUoAa.

Mpu OCYLLECTBAEHUM BbINAATHI AEHEXHbIX CPEACTB HAAOTOBbIM areHTOM AO MCTeyeHus
OYEPEAHOr0 HAAOTOBOrO MEPUMOAA HAAOT YMAQUMBAETCS C AOAM AOXOAQ, OMPEAEASEMOrO
B COOTBETCTBMM C HACTOsllel CTaTbel, COOTBETCTBYlOleN (PaKTUHECKOW CyMMme
BbIMAQUMBAEMBIX AEHEXHBIX CPEACTB. AOAS AOXOAQ OMPEAEASIETCS KaK MpOou3BeAeHMe oOLuen
CYMMbl AOXOAQ Ha OTHOWEHWE CYMMbl BbIMAATbl K CTOMMOCTHOM OLIEHKE LIeHHbIX Oymar,
OMPEAEASIEMOM Ha AQTY BbIMAATHI AEHEXHbIX CPEACTB, MO KOTOPbIM HAAOTOBbIN areHT BbICTyNaeT
B KayecTBe Opokepa. [pu OCYyECTBAEHUM BbINAATHI AEHEXHbBIX CPEACTB HAAOTOMAATEAbLLMKY
6oAee OAHOrO pasa B TeYeHMe HAAOrOBOrO MepMOAd PacHeT CyMMbl HaAora MpOM3BOAWTCS
HapacTaloLLMM UTOFOM C 3a4ETOM PaHee yNAQYeHHbIX CYMM HaAora.

CTOMMOCTHAs! OLeHKa LleHHBbIX OyMar OMpeAeAsieTCst MCXOAS! M3 (PaKTUHeCKH NPOM3BEAEHHbIX
M AOKYMEHTAAbHO MOATBEP>KAEHHBIX PACXOAOB HA MX NMPUOOpeTEHME.

[MoA BbINAQTOM AEHEXHbIX CPEACTB TMOHMMAIOTCA BbIMAATa HAAUYHBIX AEHEXHbIX CPEeACTB,
nepevyncAeHmne AeHeXHbIX CPeACTB Ha 0aHKOBCKMI cYeT (*)VI3I4H6CKOFO AMUa MAM Ha CHeT
TPETLEro AMUA MO Tpe6OBaHMIO (*)I/BI/I‘-IGCKOFO AMLa.

Mpu HEBO3MOXHOCTM YyAep>KaTb Yy HAAOTOMAATEAbLIMKA MCHMCAEHHYIO CYMMY HaAora
MCTOYHMKOM BbINAATEI AOXOAQ HAAOTOBbII areHT (BpoKep, AOBEPUTEABHBIN YPABASIOWNA MAM
MHOE AMLIO, COBeplLaoLlee onepaLmm no AOrOBOPY MOPYYeEHUs, AOTOBOPY KOMWUCCHUU, MHOMY
AOTOBOPY B MOAb3Y HAAOrOMAATEABLLUMKA) B TEYEHWUE OAHOTO MECSILIA C MOMEHTA BOSHUMKHOBEHMS
3TOro 06CTOATEABCTBA B NMUCbMEHHOM (DOPME YBEAOMASIET HAAOTOBbIN OpraH Mo MecTy CBOero
yyeTa O HEBO3MOXHOCTM  YKa3aHHOrO  yAepXaHusi WM CyMMe  3aAO0AXKEHHOCTH
HaAOTOMAATEABLUIMKA. YTAATa HAAOTA B 9TOM CAYYae NMPOU3BOAUTCS B COOTBETCTBMM CO CTaTbeM
228 HK.
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nOpﬂﬂ.OK HanoroobnoxxeHus ropungnyeckux nmy,

BMA HAAOTA — HAAOT HA MPUBbIADb

K Aoxoaam oTHoCSITCS:

m BbIpYyUKa OT PeaAM3aLMn UMYLLECTBEHHBIX MPaB (AOXOAbI OT peaAnsaLnm);

m BHEPEAAM3ALIMOHHbBIE AOXOAbl B BUAE MPOLEHTOB MO LIEHHbIM Oymaram M APYrM AOATOBbIM
00513aTEABCTBAM M/MAM OT AOAEBOIO Y4aCTUsi B APYTUX OpraHm3aLmsx.

HAAOTOBAS BA3A

AOXOAbI HAAOTOMAATEABLLMKA OT OMepaLmMi Mo peaAn3aLm MAM MHOTO BbIObITUS LIEHHbIX Oymar
(B TOM UMCAe MoralleHus)) ONPEeAEAsioTCS MCXOASl U3 LIeHbl PeaAM3aLmi UAM MHOTO BbIObITHS
LeHHoM Oymaru, a TakXke CyMMbl HAaKOMAEHHOrO MPOLEHTHOrO (KYMOHHOrO) AOXOAQ,
YMNAQUEHHOM MOKYMaTEAEM HAAOTOMAATEABLUMKY, U CYMMbl MPOLIEHTHOrO (KYNMOHHOI0) AOX0AQ,
BbINAQYEHHON HAAOrOMAATEAbLUMKY SMUTEHTOM. [1pu 3TOM B AOXOA HAAOrOMAaTeAblUMKa OT
peaAM3aLmMmM MAM MHOTO BbIOBITUSI LIeHHbIX Oymar He BKAYAIOTCSl CyMMbl MPOLIEHTHOrO
(KyrnOHHOr0) AOXOAQ, paHee YYTEHHbIE NMPU HAAOTOOOAOXKEHUH.

Pacxoabl npu peaanzaumnm (MAM MHOM BbIOBITUM) LIEHHBIX OyMar ONPEAEASIOTCS UCXOASH U3 LIEHDI
npuoOpeTeHns LeHHOM Oymarn (BKAIOYAs pacXoAbl Ha ee MpUOOpeTeHWe), 3aTpaT Ha ee
peaAusalmio, pasmepa CKMAOK C PacCHeTHOM CTOMMOCTM MHBECTULIMOHHBLIX MaeB, CYMMbI
HaKOMAEHHOrO MPOLEHTHOrO (KYMOHHOIO) AOXOAQ, YMAAQUYEHHOM HAAOTOMAATEAbLUIMKOM
npoaasLy UeHHOW Oymarn. [lpu 3TOM B pacxoA He BKAIOYAIOTCS CyMMbl HAKOMAEHHOro
MPOLEHTHOrO (KYMOHHOr0) AOXOAQ, PaHee YUTEeHHbIE MPU HAAOrOOOAOXKEHNMU.

LleHHble Gymarn npusHaloTcsl 0OpallaloWMMUCS Ha OPraHM30BaHHOM pbIHKE LIeHHbIX Oymar
TOABKO MPU OAHOBPEMEHHOM COOAIOAEHWMN CAEAYIOLLMX YCAOBUIA:

1) €CAM OHM AOMYLLEHBI K 06pALLEHMIO XOTs Obl OAHUM OPraHM3aTOPOM TOPTrOBAW, UMEIOLLMM Ha
3TO NPaBO B COOTBETCTBMUM C HALIMOHAAbHBIM 3aKOHOAATEABCTBOM;

2) ecAv uHcpopmaums 06 Mx LeHax (KOTMpoBKax) MyOAMKYeTCs B CPEACTBAX MACCOBOM
MHopMaLMK (B TOM UYMCAE IAEKTPOHHBIX) AMOO MOXKET ObITb MPEACTABAEHA OPraHM3aTOPOM
TOPrOBAM MAM UHBIM YNOAHOMOUEHHBIM AMLIOM AIOOOMY 3aMHTEPECOBAHHOMY AULLY B TEUYEHME
Tpex AeT MOCAe AaTbl COBEPLIEHMS OrNepaLnil C LIeHHbIMM OyMaramu;

3) eCAM MO HMM PACCYMTHIBAETCS PbIHOYHAS KOTMPOBKA, KOrAa 3TO MPEAYCMOTPEHO
COOTBETCTBYIOLUMM HAaLMOHAAbHbIM 3aKOHOAQTEAbCTBOM.

PbIHOUHOW LleHOW LieHHbIX Oymar, o6pallalowmnxcst Ha OPraHM30BaHHOM PbiHKE LIEHHbIX Oymar,
AASI LLeAEN HAAOTOODAOXKEHMS MPU3HAETCS hakTUUecKas LieHa peaAm3aLi AU MHOTO BbIObITHS!
LleHHbIX Bymar, eCAM 3Ta LieHa HaXOAUTCS B MHTEPBAAE MEXAY MUHUMAABHOM U MaKCUMAAbHOM
LLeHaMW CAEAOK (MHTepBaA LleH) C YyKa3aHHOM UeHHoW OGymaroi, 3aperncTpupoBaHHOM
OpraHM3aTopoM TOPrOBAM Ha PbIHKE LIEHHbIX OyMar Ha AaTy COBEPLUEHWS COOTBETCTBYIOLLEN
CAeAKM. B cAyvae peaamsaumu LieHHbIX Oymar, oOpallalolmXcs Ha OpraHM30BaHHOM PbIHKE
LleHHbIX Oymar, no LieHe HUXKe MUHUMAAbHOM LIEHbl CAEAOK Ha OPraHM30BAHHOM PbIHKE LIEHHbIX
Gymar npu onpeaeaeHnn (PMHAHCOBOIO pe3yAbTaTa NPUHUMAETCS MUHUMAAbHAs LIeHa CAEAKM
Ha OpraHM30BaHHOM PbIHKE LIEHHbIX Oymar.

[ToA HaKOMAEHHbIM NPOUEHTHbIM (KyrIOHHbIM) AOXOAOM TOHMMAaeTCs 4acCTb TMPOLEHTHOIro
(KYI'IOHHOFO) AOXOAQ, BbIllAaTa KOTOPOro NMpPeAycCMOTpEHa YCAOBUSAMK BbITyCKa TakoOM LEeHHOM
6YMaFVI, paccHnTbiBaeMasn nponopunoHaAbHO KOANMYECTBY AHen, MNPOWEeALINX OT AaTbl BbIMyCKa
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LEeHHOM OyMarM WAM AaTbl BbIMAATHI MPEALECTBYIOWEro KYMOHHOrO AOXOAQ AO AaThl
COBEPLUEHNS CAEAKHM (AaTbl NepeAayn LieHHOM BGymarm).

B oTHoweHnn LeHHbIx Oymar, He oOpallaloMXCsi HA OPraHM30BaHHOM PbIHKE LIeHHbIX Oymar,
AASl LIeAell HAaAOrOODAOXKEHMs MPUHMMAETCS (pakTMyecKasl LeHa peaAn3aun WMAM MHOTO
BbIOBITHSI AQHHBIX LIEHHbIX OyMar npu BbINOAHEHWUM XOTst Obl OAHOTO U3 CAEAYIOLMX YCAOBMIA:

1) ecAM pakTUHecKas LileHa COOTBETCTBYIOLEN CAEAKM HAXOAMTCS B WHTEpBaAe LeEH Mo
aHAAOTMYHOM  (MAEHTMUYHOW, OAHOPOAHOI) LeHHOM Oymare, 3aperMcTpUpOBaHHON
OpraHu13aToOPOM TOPrOBAM Ha PbIHKE LIeHHbIX OyMar Ha AaTy COBEPLUEHMSI CAEAKM MAM Ha AaTY
OAMXKANLIMX TOProB, COCTOSIBIUMXCS AO AHSI COBEpLUEHUSI COOTBETCTBYIOLLEN CAEAKM, €CAM
TOPIM1 N0 3TUM LIEHHbIM OyMaram NpoOBOAMAWCH Yy OpraHMU3aTopa TOProBAM XOTsl Obl OAMH pa3s
B TeUeHMe NOCAeAHMX 12 mecsLes;

N
~

€CAM OTKAOHeHMe (PaKTUUECKON LieHbl COOTBETCTBYIOWEN CAEAKM HAXOAWUTCSI B MpeAeAax
20% B CTOPOHY MOBHIWEHUS MAM MOHWXKEHUS OT CPEAHEB3BEWeHHOM LeHbl aHaAOrMYHOM
(MAEHTMYHOM, OAHOPOAHOW) LleHHOM Gymaru, paccuMTaHHOM OpPraHM3aTOPOM TOPrOBAM Ha
PbIHKE LleHHbIX OymMar B COOTBETCTBMM C YCTAHOBAEHHBIMM MM NPaBMAAMM MO UTOram TOProB
Ha AQTy 3aKAIOYEHMS TAKOW CAEAKM MAM Ha AaTy OAMXKAMLIMX TOProB, COCTOSIBIUMXCS AO AHS
COBEpLUEHNSI COOTBETCTBYIOWEN CAEAKM, €CAM TOPrM MO 3TUM LEHHbIM Oymaram
MPOBOAMAUCL Y OpraHu3aTopa TOProBAM XOTSl Obl OAMH pa3 B TeuYeHue MOCAEAHMX 12
MecsiLeB.

Hanorosasi 6a3a no onepaumsimM C LEeHHbIMU OyMaramu OMpeAeAsieTCsl HaAOTrOMAATEABLIMKOM
OTAEABHO, 3a WCKAIOYEHMEM HAAOroBOW 6asbl MO oOnepaunsM C LeHHbIMM Oymaramu,
onpeAeAsieMoi NPOgPeCcCHOHAAbHBIMM YHACTHUKAMKM PbIHKA LeHHbIX Oymar. [Mpu 3Tom
HAAOTOMAATEABLLMKM (33 UCKAIOUEHMEM NPO(ECCMOHAABHBIX YHACTHUKOB PbIHKA LIEHHbIX Oymar,
OCYLLECTBASIOWMX AMAEPCKYIO AESTEABHOCTb) OMPEAEASIOT HAAOroBylo 6aszy Mo onepaumsiM
C LleHHbIMM GyMaramu, 0OpalLaoLMMMCSl HA OPraHU30BAHHOM PbIHKE LIeHHbIX OyMar, OTAEAbHO
OT HaAoropoi 6asbl MO ofepauusiv C LeHHbiMKM Oymaramu, He oOpalaloWwnMmncs Ha
OpraHN130BaHHOM PbIHKe LIeHHbIX Gymar.

ﬂpm peaansaummn MAM UHOM BbIOBITUM  LIEHHbIX 6YMaF HaAOronAaTeAblIMK CaMOCTOATEAbHO
B COOTBETCTBUU C I'IpMHﬂTOVI B LIeASIX HAaAOrOODAOXKEHMS! y‘-IeTHOVI MOAUTUKOWN BbI6MpaeT OAUNH
M3 CACAYIOLIMX METOAOB CMNMUCAHUA HA PACXOAbl CTOUMMOCTH BblObIBLIMX LIEHHbIX 6YMaI'I

m 110 CTOMMOCTH NepPBbIX N0 BpemeHn npuobpetennii (GNDO);
m 110 CTOMMOCTH MOCAEAHMX MO BpemeHu npuobpetennint (AMIDO);

= 10 cpeAHeH CTOUMOCTU €AUHULLbIL.

Hanoronaateablumkn, noAyumluMe yObITOK (yObITKM) OT onepaumnit C LeHHbIMM Oymaramu
B MpEAbIAYIIEM HAAOrOBOM MEPUOAE MAM B MPEAbIAYLIME HAAOTOBbIE MEPUOAbI, BrpaBe
YMEHBLINTb HAAOTOBYIO a3y, MOAYYEHHYIO MO OrnepaLmsiM C LLeHHbIMWM BymMaramm B OTHETHOM
(Hanorosom) nepuoae (nepeHecTH ykaszaHHble yObITKM Ha OyAyllee) B MOPSIAKE M HA YCAOBUSIX,
KOTOpble YCTaHOBAEHbI cTaTbeit 283 HK.

Mpu aToM YyOLITKM OT oOnepauuit C LeHHbIMU Oymaramu, He oOpallaloWnMKUC Ha
OpPraHM30BaHHOM PbIHKE LIEHHbIX Oymar, NMOAyYeHHble B MPEAbIAYLIEM HAAOrOBOM MEPUOAE
(NpeAbIAYLLMX HAAOTOBbIX MEPUOAAX), MOTYT ObiTb OTHECEHbI HA YMeHbLUeHMe HAAOrOBOM 6asbl
OT ornepaLmi C TaKUMM LIEHHbIMM ByMaramu, OnpeAeAeHHON B OTYETHOM (HAAOrOBOM) MepHoAE.
YO6bITKM OT onepaumnit ¢ LeHHbIMM Gymaramu, oOpallaloWMMUC Ha OpraHM30BaHHOM pbIHKe
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LEHHbIX Oymar, MOAYYEHHble B MPEAbIAYLIEM HAAOTOBOM MePUOAE (MPEABIAYILMX HAAOTOBbIX
nepuoaax), Moryt OblTb OTHECEHbl Ha YMeHblueHWe HAAOroBoi 6asbl OT onepaumi Mo
peaAM3aLMn AAHHOM KaTeropum LeHHbIX Gymar.

B TeueHne Harorosoro nepuosa nepeHoc Ha Oyaylee YObITKOB, MOHECEHHbIX
B COOTBETCTBYIOLLEM OTHYETHOM MEPUOAE OT OMepaLmMi C LleHHbIMM Oymaramu, oOpaLLaoLLMMMICS
Ha OPraHWM30BaHHOM PbIHKE LeHHbIX Oymar, M LeHHbIMM Oymaramu, He oOpallaolMMmUCs Ha
OpPraHM30BaHHOM pPbIHKE LEHHbIX Oymar, OCYWECTBASIETCS Pa3A€AbHO MO YKa3aHHbIM
KaTeropusiM LieHHbIX Gymar COOTBETCTBEHHO B NpeAeAax npuObIAM, NMOAYUEHHON OT onepaLimi
C TaKUMM LIEHHbIMK Oymaram.
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NMpunomenne 1.

OpraHunsaunoHHas cTpykTypa Aupekuum no ueHTpanbHou

Poccun Ha 01.04.08 r.

Awmpexums

Buue-npesnaent

LlentpasbHas Poccus

AenapTtameHT o pabote

C KAVEHTamu
1 napTHepamu
AupekTop

Otaea no pabote
C perMoHaAbHOM

OtaeA no pabote
C KAIOHY€EBbIMM

B r. CMOAEHCK

NoCTaBILMKaMM
CETBIO AErKOBOM TEXHUKM
Hauanbrink HadaabHuk
R
Aonodpuc Otaea no pabote

C KAKOHEBbIMU

PervioHabHbIk nocrasumkamy
rpy30BOM TEXHUKM
MPEACTaBUTEAD [ .
Aonoguc
b OtaeA no pabote
B I. Psi3aHb =
= C areHTCKOM CeTbio
PervioHabHbIV
HavarbHmuk
MPeACTaBUTEAD
Aonoduc
B . Teepb OtaeA npsmblx
PervoHaAbHbIv anOAa)K
MPEACTaBUTEAb auanbHmK
Aonoduc OtaeA no pabore
B . TyAa C KAIOYEBbIMM
PervionabHbI/ KAMEHTaMK
MPEeACTaBUTEAb Ha4aabHmk
Aonoduc OtaenA no pabote
B I. ipOCAaBAb C KAMEeHTamu
PernoHabHbI/ 1 napTHepamm
MpeACTaBUTEAb HayabHuk
Aonoduc
B . bpanck
PernoHanbHbI/
MPEACTaBUTEAb
Aonoduc

B . BAaaummnp
PernoHabHbI/
MPeACTaBUTeADb

AenapTameHT AAMUHUCTPATUBHbINA
S5KOHOMMYECKOM AerapTameHT
6e30MacHoOCTH AAMMHUCTPATUBHBIV
Anpektop AMPEKTOP
[
_ . TAEA
OnepaTuBHbIi [Opuanyeckui o
—— - — TEPPUTOPUAAbHbIX
n X
HavarbHmk Ha4arbHmk poad
HavarbHmk
Aonodpuc
AHAAUTUYECKMIA KpeAuTHBI OTAEA «Ps3anckui
B OTAGA - ISR s NpPoOCneKT»
IR YKOBOAMTEAD
rpynnbl
Otaen no pabote
P Aonocpuc 2
C NMPOBAEMHbIMM
L L{ Pykosoanteab
aKTMBaMM VI
HavanbHmk py
Aonoduc 3
I PykoBoanteAb
rpynsl
Aonodmc 4
L| PykoBoauteAb
rpynbl
Aonoduc
B I. Kaayra
PervnoHaAbHbIk
MPeACTaBUTEAD
Aonoduc
B . Opea
PernoHaAbHbIk
MPeACTaBUTEAD

HcTounnk: aammble Tpynmbl

Aonoduc
B I. VIBaHOBO
PervoHaAbHbI#
MPeACTaBUTEAD
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OpraHun3saunoHHasa CTpykTypa Jupekuumn no permoHanbHowu
ceTn Ha 01.04.08 .

HavaAbHMK ynpaeAetms
10 paboTe ¢ pernoHaAbHOM

ceTbio
Duanan, Duanan, Duanan, DuAnan, Duanan, I-?metﬂa%, Duanan, Duanan,
Catk-lNetep6ypr Pocros-Ha-AoHy Camapa ExatepunGypr KpacHoaap HoBropoa Boponex KasaHb
AupekTop AupekTop Aupektop AupekTop AupekTop AupekTop AupekTtop AunpekTop
KpeanTHbiit KpeanTHblii KpeanTHbiit KpeanTHbiit KpeanTHbiit
OTAGA OTAGA oTAGA - OTAGA H oTAeA
HauaAbHuk HauaAbHuk HauaabHmk HauaAbHuk HavaabHuk
OPKTI OPKTI OPKT OPKTI OPKTT OPKTI | OPKTI OPKT1
HauaAbHMK Tl Hauaabhuk | Hauaabhuk | Hauaabhuk | HauaabHuk Il HauvaabHuk HauaabHuk | HauaabHuk
O NG AJO AO ANO AO ANO
| Crasponoab B Vieaemex B TiomeHb | Hosopoccurick - Kupos H Bearopoa HabepesxHble
AAO P PO il Prl S
NO NO NO AO NO
= Taranpor H ToAbaTTH AO = Coun 5 Yebokcapsbl I AuneLk AO
AAO AAO Kypran PN PO PNl 1 Mene
AO L K%?K
Mensa PN
Duanan, Duanan, Duanan, Duanan, Duanan, ®uanana, Duanan,
Ypa Hosocnbupck Omck Boarorpaa Capatos Mepmb YeasibuHcK
AupekTop AupexTop AupekTop AupekTop AupekTop AunpekTtop AupekTop
KpeanTHbii
OoTAGA
HauaabHmk
OPKT1 OPKI OPKI OPKI OPKI OPKI1 OPKI
HayanbHuk HauaabHumk HauaabHumk HauanbHuk HauanbHuk 7| HauaabHuk HauanbHmk
NO NO
OpeHbypr AcTpaxaHb
PM Pr

McTodnmk: AaHHble [pynnbl
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®duHaHcoBas otyeTHOCTb No US GAAP 3a 2007 .

PRICEWATERHOUSE(COPERS

ZAO PricewaterhouseCoopers Audit
Kosmodamianskaya Nab, 52, Bid. 5

115054 Moscow, Russia
Telephone +7 (455) 867 8000
Facsimile +7 {4953 967 6001
WWW_DWC.COm

REPORT OF INDEPENDENT AUDITORS
To the Board of Directors of the Europlan Group:

We have audited the accompanying combined balance sheets of the Europlan Group (the "Group”)
as af 31 December 2007 and 2006, and the related combined statements of income, cash flows
and changes in shareholders’ equity for the years then ended These combined financiat
statements are the responsibifity of the Group’s management. Our responsibifity is 10 express an
opinion on these combined financial statements based on our audits.

We conducted our audits in accordance with auditing standards generally accepted in the United
States of America. Those standards require that we plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free of matenat misstaterment. An
audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the
financial statements. An audit also includes assessing the accounting principles used and
significant estimates made by management, as well as evaluating the overall financial statement
presentation. We believe that our audits provide a reasonable basis for our opinion.

In our opinion the accompanying financial statements referred to above present fairly, in all material
respects, the financial position of the Group at 31 December 2007 and at 31 December 2006 and
the results of its operations and its cash flows for the years then ended in conformity with
accounting principles generally accepted in the United States of America.

This report is intended solely for the information and use of the boards of directors and
management of the Company and Company's creditors, and is not intended to be and should not
be used by anyone other than these specified parties.

Moscow, Russia
20 May 2008

The fiem is an authorized icensee of the tradename ang [ogo of PricewaterhouseCeopers.
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Eurcplan Group
Combined Balance Sheets as af 31 December 2007 and 31 December 2006

faxprassed in thousands of Unfted States doffars unless indicafed otherwise)

Note 2007 _...2008

ASSETS

Current assets

Cash and cash equivalents 7 4 083 17203
Currend net investment in direct financing leases 8 203 838 92 135
Equipment purchased for leasing purposas, current porlion 55186 1305
Advances paid to suppllers 3 23380 14 786
VAT recoverable, current porticn 10 25302 10388
Gther assets, current portion 13 15 930 5113
Total current assets 280 699 124 431
Non-current assets

Norwcurrent net investment in direct financing leases 8 181 564 84 7RO
Equipment purchased for leasing purposes, less current portion - -
VAT recoverable, less current portion 10 21 064 8512
Other assels, less current portion 11 2 035 3138
Property and equipment, net 13 3638 1516
TOTAL ASSETS 489 000 223378
LIABILITIES AND SHAREHOLDERS' EQUITY

Current liabilities

Borrowings, current portion 14 108 731 25 855
Payable on acquisition of subsidiary, current portion 12 1279 1407
Advances received 13727 5933
Cther liahilities 15 9756 6 055
Total current liabilities 134 493 39 250
Non-current liabilities

Borrowings, less current pertion 14 279 368 140128
Deferred tax liabilities 19 6634 1637
TOTAL LIABILITIES 420 495 181015
Commitments and contingencies 24 - -
Shareholders’ equity

Paid-in capital 16 33 340 25 841
Retained earnings 351658 16 522
TOTAL SHAREHOLDERS' EQUITY 68 505 42 363
TOTAL LIABILITIES AND SHAREHOLDERS® EQUITY 489 000 223 378
Signed on behalf of the Beard of Directors on 20 May 2008.

gé K
i ‘

Nigkdlay Zinoviev Vadim Konstantinov
Presideny’ Chief Financial Officer

"/,,
The notes set out on pages 5 to 25 form an integral part of these combined financial statements. 1
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Europlan Group

Combined Statements of Income for the Years Ended 31 December 2007 and 31 December 2006

fexpressed i thousands of United States dolfars unless indicated ctherwise}

Note w007 2008
Lease revenue — direct financing leases 22 82718 28 311
Other revenue 17 2148 2206
Total revenue, before provision for bad and doubtful debt 70 867 31 517
Frovision for bad and doubtfuf debt 3 11 {2 838} B2
Total revenue after provision for bad and doubtful debt 68 032 30 889
Cperating expenses 15 (22171 (12 838
Operating income 45 861 17 851
Interast income 4G 67
interest expense (24 530} (9 718;
Net foreign exchange gains 8618 3267
Income before income taxes 27 948 11 567
Income tax expanse 18 {8 B05) {2 87583
Net profit 21 143 8692
The notes set cut on pages 5 to 25 form an integral paﬁfigﬁgéz&nbmeﬂ financial statements. 2
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Europlan Group

Combined Statements of Cash Flows for the Years Ended 31 December 2007 and 31 December 2006

....... Note 2007 2008
Cash flows from operating activities

Cash received from customers, inciuding advances received 384 864 165 008
vestment in direct financing leases, including advances paid {514 62G; (211870
Cash paid to suppliers and employeess (35 134) (20 466}
VAT paid (85 058y (40 989}
VAT received 48 249 30128
Interest paid (26 818} ER1%)
Interest received a1 8
Inceme tax paid (1362 i1344y
Net cash used in operating activities {219 204} (84 940)
Cash flows from investing activities

Proceeds from sate of proparty and equipment 1068 330
Purchase of property and equipment (2 861 (1382
Expenses on acquisition of a the subsidiary - (5 134)
Cther investing activities (98} {1160
Net cash used in investing activities (1389} {7 296}
Cash flows from financing activities

Issue of ordinary shares 18 5000 -
Barrowings received 542 961 159 788
Borrowings repaid (323831 (67 738)
Qther
Net cash from financing activities 224 130 92 052
Foreign currency exchange iosses 37 (118}
Net increase/(decrease) in cash and cash equivalents 2850 {300}
Cash and cash equivalents at beginning of the year 1203 1503
Cash and cash equivalents at end of the year 7 4053 1203
Reconciliation of net income to net cash used in operating

activities
Net income 21143 3692
Adjustments to reconcile net income to net cash provided

by operating activities
Provision for bad and doubtful debt 2835 623
Interest expense (574) 1509
Commission expense 19 (43)
Depreciation of preperty and equipment 852 808
Net foreign exchange gains 6630y (3287}
Income tax (262 839)
Other (118%) (238
Changes in operating working capital, exciuding cash and debt
Peferred income 2709 g11
YAT (26 218) {10 504)
Increase in net investments in direct financing leases (202 743 (84 706}
increase in other assels {14 36842 3231
Increase/(decrease) in other lfabilities 528 (2 448
Net increase in deferred taxation 4611 1128
Net cash used in operating activities {218 204} (84 940)

During 2007 dividends distributed to Staplio in the amount of USD 2 500 thousand (2008: USD 1 390 thousand) were

converted into share capital and additional paid-in capital (refer to Note 18).

“The notes set out on pages 5 1o 25 form an integral part of these combined financial statements.

L
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Europlan Group
Combined Staternents of Changes in Shareholders’ Equity for the Years Ended 31 December 2007
and 31 December 2006
{expressed w1 thousands of United States dollars unless indicated otherwize)
Number of Paid-in Retained Total
shares capital earnings shareholders’
Equity
Balance at 31 December 2005 5060 210 24 451 9 220 33871
Share iasue {Note 183
- Common shares 278G 1380 - 1360
Net profit - - 8692 8692
Dividends refating to 2004 - (1390 {13903
Balance at 31 Decernber 2006 5 062 830 25 841 16 522 42 363
Share issue (Note 16}
- Common shares 15000 7 459 - 7 489
Net profit “ - 21143 21143
Dividends relating to 2005 - 2 500) {2 5003
Balance at 31 December 2007 5077 980 33340 35185 68 505
The notes set out on pages 5 to 25 form an integral part of these combined financial statements. 4
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Europlan Group
Notes to the Combined Financial Statements — 31 December 2007 and 31 December 2006
rexpressed i thousands of United States doffars uniess indroated ctherwiss)

1 Principal Activities

These combined financial statements include the financial statements of ZAO “Europlan”, Basilcom
Trading Limited, GO0 "Europlan Auto” and ZAQ “Firma Kelvin® (tcaether the "Group”),

ZAO Europlan

ZAG Europlan (the “Company’} is a closed cint-stock company incorporated under the faws of the
Russian Federation. From the date of its mcorporation and untit 8 November 2003, the 100% sharehoider
of the Company was The U.S, Russia Investment Fund ("TUSRIF"). On 8 Novemnber 2003, 100% of the
authorised, issued and outstanding shares of the Company passed to Staplio Enterprises Limited as part
of an acquisition deal between The U.S. Russia Investment Fund and Baring Vostok Private Equity Fund.

Staphe Enterprises Limited (“Stapho”) is a limited liability company, which has been incorporated under
the faws of Cyprus as a vehicie for an investment interest of Baring Vostok Private Equity Fund in
acquiring the Company’s business. Prior to 31 December 2004 100% of Staplio’s shares were owned by
Baring Vostok Private Equity Fund. On 31 December 2004 25 63% of Staplic shares were sold by Baring
Vostok Private Equity Fund to Capital International, part of Capital Group, for USD 10 £00 thousand.

The principal business activity of the Company is providing lease financing of various types of equipment,
real estate and automobiles to entrepreneurs and organisations within the Russian Federation.

The Company's registersd address is 2/3 Paveletskaya Square, Moscow, 115054, Ruyssia. The
Company's actual business headquarter is located at 12 Mal, Sukharevskaya Sguare, Moscow, 127051,
Russia.

The average number of the Company's employees during the year was 529 (2008: 362).

The Company has branches in Rostov-on-Don, St Petersburg, Ekaterinburg, Nizhniy Novgored,
Krasnodar, Samara, Voronezh, Novosibirsk, Ufa and Kazan. In 2007 the Company provided its services
in 68 regions (2006 50 regions) of the Russian Federation.

Basilcom Trading Limited

Basilcom Trading Limited (the “Entity’} is a limitad liability company registerad in Cyprus in accordance
with the provisions of the Companies Law, Cap 113. The Entity's registered address is 5 Themistocles
Dervis Street, Elenion Building, CY 1068, Nicosia, Cyprus.

From the date of its incorporation and untif 6 November 2003, the 100% shareholder of the Entity was
The US. Russia Investment Fund. On 8 November 2003, 100% of the authorised, issued and
outstanding shares of the Entity passed to Staplio Enterprises Limited.

The Entity’s principal activity is the provision of financing to the Company and optimisation of transactions
between Staplio and the Company.

QOGO Europlan Auto

OO0 Europlan Auto ("EPA") is a limited liability company incorporated under the laws of the Russian
Federaticn, is registerad at: 2/3 Paveletskaya Sguare. Moscow, 115054 Russia.

EPA’s principal activity is the provision of operating leases of equipment, passenger cars and real estate
0 the Company. EPA also acts as an agent msuring objects leased by the Company and receives
agency fees from insurance companies.

On 6 November 2003, Staplio Enterprises Limited acquired 100% of the authorised. issued and
outstanding shares of EPA from The U.8. Russia investment Fund,

o1

Hionb 2008

93



HndhopmanmoHHbIii MeMopaHayMm

3A0 <EBponnan»

Europlan Group
Notes to the Combined Financial Statements — 31 December 2007 and 31 December 2006
fexprassed in thousands of United Sitates doflars uniess mdicated otherwise)

1 Principal Activities {Continued)
ZAQ “Firma Kelvin”

ZAO “Firma Kelvin” {"Kelvin'} s a closed joint-stock company incorperated under the laws of the Russian
Federation. Since the date of incorporation and until Decembear 2004 the 100% of shares of Kejvin were
cwned by Q00 "Reoton-I” and ZAG "Rolf-Holding”. In December 2004, 100% of the authorised, issusd
and culstanding shares of Kelvin passed io the Company as part of an acguisition deal between
O0C "Ratond™, ZAG "Roif-Helding” and the Company.

The principal business activity of Kelvin is providing lease financing of aulomobiles to entrepreneurs and
organisations within the Russian Federation

2 Basis of Presentation

The combined financial statements are presented in US dollars (USD or *$7), have been prepared on a
combined basis as these entilies are under cormmon control and management of the Group. ZAO "Firma
Keivin® {Note 12 has been a subsidiary of the Company since 31 December 2004,  All material
intercompany balances and transactions have been eliminated in these combined financial statements,

Management combined the financial statements of EPA and the Entity with the financial staterments of the
Company for the first ime as at 31 December 2003. On 14 December 2004, the Company entered into
an agreement for the sale and purchase of 100% of shares of ZAO "Firma Kelvin® with ZAC “Rolf
Holding” and OO0 "Roton-I” [Refer to Note 12). Managament consolidated the financial statements of
Kelvin with the financial statements of the Company for the first time as at 31 December 2004.

3 Operating Environment of the Group

The majority of the Group’s activities are carried out in the Russian Federation, The Russian Federation
displays certain characteristics of an emerging market, inciuding relatively high inflation and strong
sconomic growth. Management is unable to predict alt developments which could have an impact on the
financiat sector and consequently what effect, if any, they could have on the financial position of the
Company.

The tax, currency and customs legislation within the Russian Federation Is subject to vatying
interpretations and frequent changes. Furthermaore, the need for further developments in the bankruptcy
laws, the absence of formalised procedures for the registration and enforcement of coliateral, and other
legal and fiscal impediments contribute to the challenges faced by banks currently operating in the
Russian Federation. The future economic direction of the Russian Federation is largely dependent upon
the effectiveness of economic, financial and monetary measures undertaken by the Government, together
with tax, legal, requiatory, and political developments.

The Group's assets and operations could be at risk in case of any further significant changes in the
political and business environment. In addition. economic conditions continue to limit the volume of
activity in the financial markets.

Recent volatility in global financial markets. Since the second haif of 2007 there has heen a sharp rise
it foreclosures in the US subprime mortgage market. The effects have spread beyond the US housing
market as gicbal mvestors have re-evaluated their exposure fo risks, resulting in increased volatility and
iower liguidity in the fixed income, equity, and derivative markets. The volume of Eurcbond issues and
simiar wholesale financing by Russian banks has significantly reduced since August 2007, Such
circumstances may affect the ability of the Company to obtain new berrowings and refinance its axisting
borrowings at terms and conditions that applied to similar fransactions in recent pericds. Debtors and
lessees of the Group may also be affected by the lower liquidity situation which could in turn impact their
avility to repay thelr amounts owed. Management is unable {o reliably estimate the effects on the Group's
financial posttien of any further possible deterioration in the liguidity of the financial markets and their
mncreased volatility.

94
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E&roplan Group
Notes to the Combined Financial Statements - 31 December 2007 and 31 December 2006

(expressed i thousands of United States doflars vniess indicated otherwise) 3

4 Basis of Translation and Significant Accounting Policies

The following accounting pelicies have been used by the Group in preparing the historical cost finangial
statements of the individual entites forming the Group.

Combined financial statements of the Group have been prepared in US Dollars ('UUSD"}. Transactions
and balances not already measured in USD (primarily Rouble based transactions) have been remeasured
nto USD in accordance with the relevant provisions of Statement of Financlal Accounting Standards
{"SFAS") No. 52, "Foreign Currency Transgiation”. The USD is the Group's functional and reporting
SUFTency.

The Company. EPA and Kelvin are domiciled in Russia and prepare their statutory accounting reports in
accordance with the Regulations on Accounting and Reporting in the Russian Federation. The financial
statements of the Company, EPA and Kelvin are based on siatutory records, which are maintained in
Russian Roubles [Roubles of "RR"}, the official currency of the Russian Faderation. They have been
remeasured and adjusted in order to present the Group's financial position and the resulis of operations
in USD and In accordance with accounting principles generally accepted in the United States of America
("US GAAP™Y,

Under 8FAS No. 52, revenues, costs, capital and non-monetary assets and Habilities are translated at
nistorical exchange rates prevailing on the transaction dates. Monetary assets and liabilities are
translated at exchange rates prevailing on the combined valance sheet date. Translation gains and
losses from remeasurement of assets and liabilities that are not denominated in USD are credited or
charged to the combined statement of income.

The exchange rates for 1 USD is 24,5482 Russian Roubles ("RUR" at 31 December 2007, 26.3311 RUR
at 31 December 2006. The average exchange rates for 1 USD is 255770 RUR for 2007, 27 1770 RUR
for 2006.

Future movements in the exchange rate between the USD and other currencies will affect the carrying
values of the Company’s monetary assets and liabilities denominated in currencies other than the USD.
Such movements may aiso affect the Company's ability to reaiize non-monetary assets represented in
USD in these combined financial statements. Accordingly, the remeasurement of underiying amounis to
USD in these combinad financial statements should not be construed as a representation that such
amounts have been, could be, or will in the future be converted into USD at the exchange rates shown or
at any other exchange rate.

Revenue recognition. The Group is the lessor in a number of leasing transactions, and these are
accounted for in accordance with SFAS No. 13, “Accounting for Leases”. At the inception of the lease
aach lease is classified as either a direct financing lease or operating lease, as appropriate. Under the
direct financing lease method, the Group records the net investment in leases, which consists of the sum
of the minimum lease term payments, net of amounts related to executory costs, initial direct costs, and
unguaranteed residual value {gross investment) less the unearned finance lease income. The difference
between the gross investment and the cost of the leased equipment for direct financing leases is
recorded as unearned income at the inception of the lzase. The unearnad income is amortised over the
life of the lease using the constant interest rate method.

Other revenue is directly related to ieasing activity of the Group and is generally recorded by the Group
or an accruai basis when the service has been provided.

s
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Europlan Group
Notes to the Combined Financial Statements — 31 December 2007 and 31 December 2006
tepressed in thousands of United States dollars untess ]{?ngc?iGEf ofherwise;

4 Basis of Translation and Significant Accounting Policies (Continued)

Any excess of the subsidiary's fair values of assets acquired and liabiliies assumed as at the date of
acquisition over the cost of acquisition is allocated as a pro rata reduction of the amounts that ciherwise
would have been assigned 1o all of the acquired assets except financial assets, assels (o be adisposed of
by saie, deferred tax asset and other current assets. The remaining excess s recognised as a gain in the
period in which the business combination is completed

Provision for bad and doubtful debt. Provision for bad and doubtful debt (the “provision™ is maintainad
at a level believed by management 1o be adequate to absorb potential fosses inherent in the Group's
lzase and accounis recelvable portfolio. Management's determination of the adequacy of the provision is
based on an evaluation of historical credit Inss experience, current econamic conditions, volume, growth,
composition of the fease portfolio. and other relevant factors. The provision is increased by provisions for
potential credit losses charged against income, Accounts are either written off or written down when the
ioss is both probable and determinable, after giving consideration to the customer's financial condition.

When an account is uncollectable, it is written off against the related provision for bad and doubtful debt.
Such accounts are written off after all the necessary procedures have been compieted and the amount of
the foss has been determined. Subsequent recoveries of amounts previously written off are credited to
ihe provision for bad and doubtful debt in the combined statement of income.

If the amount of the provision for bad and doubtful debt subsequently decreases due fo an event
occurning after the write-down, the release of the provision is credited to the provision for bad and
doubtful debt in the combined statement of income.

Inception of the lease. The inception of the lease is considered to be the date of the lease agreement, or
commitment if earlier. For purposes of this definition. a commitment shal be in writing, signed by the
parties involved in the transaction, and shall specifically set forth the principal terms of the transaction.

Advances paid to suppliers. Advances paid to suppliers under equipment purchase agreements
between the lessor and supplier are recognised when cash is advanced to suppliers and recorded at cost
in the currency of net investment in lease to which they relate. When equipment purchased for leasing is
received by the lessor, advances paid to suppliers are debited to equipment purchased for leasing
DUIPOSES.

Equipment purchased for leasing purposes. Equipment purchased for leasing purposes represents
equipment purchased under agreements between the lesscr and supplier and is recognised when a fitie
to the eguipment passes from the supplier to lessor. When equipment is transferred to the lessee,
equipment purchased for leasing purposes is debited 1o the net investment in direct financing leases net
of advances received from lessees.

Cash and cash equivalents. Cash and cash equivalents include cash on hand and short term deposits
with banks with maturities of 30 days or less.

Borrowing costs. Borrowing costs are deferred and expensed within the combined statement of income
using the effective vield method.

Property and equipment, Property and equipment are stated at cost, less accumulated depreciation and
provision for impairment where required. Where the carrying amount of an asse! is greater than its
estimated recoverable amount, it is written down to its recoverable amount and the difference is charged
1o the combined statement of income.

Equipment under cperating leases is racorded at cost and depreciated on a straight-line basis over the
lease term based on the Group's estimate of residual value.
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Europlan Group
Noftes to the Combined Financial Statements - 31 December 2007 and 31 December 2006
fexpressed in thousands of United S?ages dofars urless indicated oifetwisa} )

4 Basis of Translation and Significant Accounting Policies (Continued)

Depreciation. Depreciation is applied on a straight fine basis over the following estimated useful lives of
the assels

Buikiing 25 years and
Eguipment 3-5 years.

Additional paid-in capital. Additional paid-in capital represents the excess of contributions ovar the
nominal value of the shares issued and other contributions from the shareholders.

Dividends. Dividends payable are not accounted for until they have been ratified at the Annual Genearai
Meeting of the resgactive antity.

Fair value of financial instruments. The fair market value of financial instruments, consisting of cash
and cash equivalents, accounts receivable, accounts payable, all of which are inciuded in current assats
and current liabilities, approximates their carrying vaiue due {o their short-term nature {usuatlly less than
40 days).

Management believes that the fair value of the borrowings approximates carrying value.

Income taxes. Deferred income tax assets and liabilities are recognised for future tax consequences
attributable to differences between the combined financial statements’ carrying amounts of existing
assets and liabilites and their respective fax bases. Deferred tax assets and lisbilities are measured
using enacted tax rates in the years in which these temporary differences are expected to reverse.
Valuation aflowances in respect of deferred tax assets are recorded when it is considered more likely than
not that such deferred tax assets will not be realised.

Salary related costs. The Group in the normal course of business, makes payments to the pension and
social insurance funds of the Russian Federation on behalf of its employees. All of these payments are
expensed when incurred and included within staff costs. The Group has no obligation to provide pensions
to any of its management or staff and, accordingly, no provision for future pension costs is recorded.

Value added tax. Output value added tax is payable to tax authorities on the earlier of (a) collection of
the receivables from customers or (b} delivery of the goods or services to customers. input VAT is
generally recoverable against output VAT upon receipt of the VAT invoice. The tax authorities permit the
settlement of VAT on a net basis. VAT related to sales and purchases is recognised in the balance sheet
on a gross basis. Where a provision has been made for the impairment of recaivables, the impairment
loss is recarded for the gross amount of the debtor, including VAT,

VAT recoverable represents the amount of VAT paid on assels acquired for leasing purposes. This VAT
is recoverabie from lease payments of the lessees (sales VAT).

VAT recoverable is carried at cost. At each reporting date. the management assess whether there is any
indication of impairment of VAT recoverable. If any such indication exists, the management reduces the
carrying amount of the asset to its recoverable amount. An impairment loss recognised in prior years is
reversed if there has been a change in the estimates used to determine the recoverable amount.

Cffsetting. Assets and llabilities are setoff and the net amount reported in the combined balance sheets
onty when there is a legally enforceable right to sefoff. The Company follows the provisions of FASE
interpretation No. 39 Offsetting of Amounis Related to Certain Contracts (FIN 39) that defines right of
setoff and specifies what conditions must be met o have that right.
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5 Critical Accounting Estimates and Judgments in Applying Accounting Policies

The Group makes estimates and assumptions that affect the reportad amounts of assets and Habiiities
within the next financial year. Estimates and judgments are continually evatuated and are based on
management’s experience and other factors, including expectations of future events that are believed o
be reasonable under the circumstances. Management alse makes certain judgments, apart from those
involving estimations, in the process of applying the accounting policies. Judgments that have the most
significant effect on the amounts recognized in the combined financial statements and estimates that can
cause a significant adjustment to the carrying amount of assets and liabilities within the next financiat year
inciude:

Impairment losses on finance lease receivables. The Group ragularly reviews its leasing portfolios o
assess impairment In determining whether an impairment loss should be recorded in the income
statement, the Group makes judgements as to whether there s any observable data indicating that there
Is @ measurable decrease in the estimated future cash flows from a leasing portfolio before the decrease
can be wentified with an individual lessee in that portfolio. This evidence may include observable data
indicating that there has been an adverse change in the payment stafus of lessees in a group, or national
or local economic conditions that correlate with defaults on assets in the group. Management uses
estimates based on historical [0ss experience for assets with credit risk characteristics and objective
evidence of impairment similar to those in the portfolic when scheduling its future cash fiows. The
methodology and assumptions used for estimating both the amount and timing of future cash flows are
reviewed regularly 1o reduce any differences between loss estimates and actual loss experience.

Tax legislation. Russian tax, currency and customs legislation is subject to varying interpretations. Refer
to Note 24.

] Accounting Changes and New Accounting Pronouncements

SFAS 155 — In February 2008, the FASB issued Statement of Financial Accounting Standards 155 (SFAS
155), “Accounting for Certain Hybrid Financial instruments - an amendment of FASB Statements 133 and
140." SFAS 155 allows financial instruments that have embedded derivatives to be accounted for as a
whale, eliminating the need to separate the derivative from its host, if the holder elects to account for the
whale instrument on a fair value basis. This new accounting standard was effective January 1, 2007. The
adoption of SFAS 155 did not have a material impact on our financial statements.

SFAS 156 — In March 2006, the FASB issued Statement of Financial Accounting Standards No. 158
(SFAS 158, "Accounting for Servicing of Financial Assets — an amendment of FASB Statement

No. 140" SFAS 156 requires that all separately recognized servicing rights be initially measured at fair
value, if practicable. in addition, this Statement permits an enfity to choose between two measurement
methods (amortization method or fair value measuremnent method) for each class of separately
recognized servicing assets and liabilities. This new accounting standard was effective January 1, 2007
and did not have a material impact on our financial statements.

FIN 48 — in July 2006, the FASB issued FIN 48 “Accounting for Uncertainty in Income Taxes — an
interpretation of FASB Staternent No. 109" to create a single model to address accounting for uncertainty
in tax positicns. FIN 48 clarifies that a tax position must be more likely than not of being sustained before
being recognized in the financial statements. As required, the Company adopted the provisions of FIN 48
as of January 1, 2007. The following table summarizes the effect of the initial adoption of FIN 48. The
adoption of FIN 48 did net have a material impact on our financial statements.
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6 Accounting Changes and New Accounting Pronouncements

SFAS 158 — In September 2006, the FASE issued Statement of Financial Accounting Standards No. 158
(SFAS 158), "Employers’ Accounting for Defined Benefil Pension and Other Postretirement Plans — an
amendment of FASE Statements No. 87, 28, 106 and 132(R).” SFAS 158 requires racognition of the
overfunded or underfunded status of pension and cther postretirement beneft plans on the balance
shestl. Under SFAS 158, gains and losses, prior service costs and credits and any remaining transition
amounts under SFAS 87 and SFAS 108 that have not yet been recognized through net pericdic benefit
sost are recognized in accumuiated other comprehensive income (loss). net of tax effects, untii they are
amortized as a camponent of net periodic benefit cost. Also, the measurement date — the date at which
the benefit obligation and plan assets are measured — is required to be the company's fiscal year-end.
As required, the Company adopted the provisions of FIN 48 as of January 1, 2607. The adoption of SFAS
158 did net have a material impact on our financial statements

SFAS 157 — In September 2006, the FASB issusd Statement of Financial Accounting Standards No. 157
(SFAS 157), "Fair Vaiue Measurements.” SFAS 157 provides a commaon definition of fair value and a
frarmnework for measuring assets and iabilities at fair values when a particular standard prescribes it. In
addition, the Statement expands disclosures about fair value measurements. In February 2008, the FASR
issued final Staff Positions that will (1) defer the effective date of this Statement for one year for certain
non-financial assets and nonfinancial tabiliies and (2) remove certain leasing transactions from the
scope of the Statement. The Group will apply this new accounting standard to aifl other fair vaiue
measurements effective January 1. 2008. The Group does not expect the adoption tc have a material
impact on the financial statements.

SFAS 159 — In February 2007, the FASB issued Statement of Financial Accounting Standards No. 159
{SFAS 159}, “The Fair Value Option for Financial Assets & Financial Liabiliies — including an
amendment of SFAS No. 115" SFAS 159 will create a fair value option under which an entity may
irrevocably elect fair value as the initial and subsequent measurement attribute for certain financial assets
and liabilities on & contract by coniract basis, with changes in fair values recognized in earnings as these
changes occur. SFAS 158 will become effective for fiscal years beginning after November 15, 2007, The
Group will adopt this new accounting standard on January 1, 2008. The Group does not expect the
adoption to have a material impact on the financial statements.

SFAS 141R & SFAS 160 — In December 2007, the FASB issued Statement of Financial Accounting
Standards No. 141 (revised 2007) (SFAS 141R), “Business Combinations,” and No. 160 (SFAS 160,
“Non-controlling Interests in Consolidated Financial Statements, an amendment of ARB No. 51" SFAS
141R requires the acquiring entity in a business combination o recognize the assets acquired and
liabilities assumed. Further, SFAS 141R also changes the accounting for acquired in-process research
and development assets, contingent consideration, partial acquisitions and transaction costs. Under
SFAS 180, ail entities are required to report noncontrolling (mincrity) interests in subsidiaries as equity in
the consolidated financial statements. In addition, transactions between an entity and noncontrolling
interests will be treated as equity transactions. SFAS 141R and SFAS 160 will become effective for fiscal
years beginning after December 15, 2008. The Group will adopt these new accounting standards on
January 1, 2008. The management is currently reviewing the impact of SFAS 141R and SFAS 160 on our
financial statements and expect to complete this evaluation in 2008

7 Cash and Cash Equivalents

2007 2006
Cash on hand 3 1
Cash and cash equivalents with banks
- Denominated in RR 3880 1174
- Denominated in foreign currencles 170 28
Total cash and cash equivalents 4053 1203

11
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8 Net Investment in Direct Financing Leases
B 2007 _2p08

Total lease payments 511 327 234 892
Less: Amounis representing executory costs (such as taxes and

insurance) included in total lease payments (24 GBE) (10 4483
Minimum lease payments receivable 486 642 224 446
Less: Unearned finance lease income {103 780y (46 5355
Total net investment in direct financing leases before provision for

bad and doubtful debt 385 852 177 787
Less: Provision for bad and doubtful debt (7485 (872}
Net investment in direct financing leases 385103 176 915
Less: Non-current investment in direct financing leases (181 564) (84 780}
Current net investment in direct financing leases 203 539 92135

Movements in provision for net investment in direct financing leases are as follows:

. o o 2007 2006
Provision for bad and doubtful debt as at 1 January 872 1161
Charge of provision for bad and doubtful debt 706 305
Recovery of provision for bad and doubtful debt (829) (1 094)
Provision for bad and doubtfui debt as at 31 December 749 872

As at 31 December 2007, there were 22 876 (2008: 11 718) direct finance leases expiring over the next
five years. The Group normally structures its finance lease contracts so that the lessee makes a
prepayment equal to 15-30% of the equipment purchase price at the beginning of the lease term. Risks
related to the leased equipment such as damage caused by various reasons, theft and othar are insured.
The beneficiary under the insurance policy is the Group. Management believes that provision created for
net investment in direct financing leases is adequale io absorb potential losses in the lease portfolio.

As at 31 December 2007 the fair value of net investment in lease approximates USD 385 103 thousand
(2606: USD 176 915 thousand).

As at 31 December 2007 net investment in feases and fixed assets leased totalling USD 325 819

thousand (2006 USD 132 410 thousand) was pledged as coliateral aganst the Group's borrowings (Note
14).

The weighted average effective annual interest rate as at 31 December 2007 approximates 20.32% for
direct financing jeases indexed to the USD, 19.93% for direct financing leases indexed to the Euro and
25.22% for direct financing leases in RUR. The weighted average effective annual interest rate as at
31 December 2006 approximated 20.58%, 20.16% and 26 58% respectively.
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g Net Investment in Direct Financing Leases {Continued)

The amount of executory costs incurred in 2007 and reimbursaed by lessees was USD 9 353 thousand
{2008 USD 4 525 thousand).

The aggregate residual value related to lease contracts existing at 31 December 2007 is USD 20 581
theusand (2008: USD 11 473 thousand),

Future minimum lease payments to be received:

As at 31 December 2007 Within From From From From Total
1 year 1 year to 2 year to 3 yearto 4 year to
_______________________________ o 2 years 3 years 4 years 5 years -

Total lease payments to be

received 270 441 172716 63 755 3866 549 511 327
Less: Amounts representing
axecutory cost {13 214) (82253 {3 036) (184) {26} (24 685

Minimum lease payments

receivable 257 227 164 491 60 719 3682 523 486 642
As at 31 December 2008 Within From From From From Total
1 year 1 year to 2 year to 3 year to 4 year to
. e 2 years 3 years dyears 5 years o

Total lease payments fo be

received 121 284 80 209 315186 1825 58 234 892
Less: Amounts representing
executory cost {5481 {3 568) (1297 B8 23 (10 448)

Minimum lease payments
receivable 115793 76 641 30 219 1737 56 224 446

The maturity structure of net investment in direct financing leases is further detailed in Note 22.

9 Advances Paid to Suppliers

Advances paid to suppliers represent payments to suppliers for equipment which will he subsequently
transferred to lessees. In accordance with the Russian Civil Code, the lessor is not liable to the lessee if
the suppiier fails to fulfil its obligations under the equipment sale contract. The management of the Group
astimated credit risk related to these advances and concluded that no provisicn is necessary for these
prepayments as at 31 December 2007 (2006: no provision created).

10 VAT Recoverable

VAT recoverable represents the amount of VAT paid on the acquisition of equipment for direct financing
leases. This VAT is recoverable from lease payments of the lessees. Since 1 January 2004 the VAT rate
has been set at 18% and there has been no indication from legisiative authorities that the rate will be
changed in the foreseeable future. Management believes that this VAT will be recoverable during the
term of the lease contract.
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i Other Assets

2007 2006
Beferred axpense 11783 34882
Leased chjects repossessead Z 549 1286
Recelvables from ingurance companies 2421 502
Prepaid taxes 1548 2084
Loan fo related party 1100 1100
Debtors on leasing activity 55 60
Cthar 1555 304
Provision for leased objects repossessed and debtors on leasing activity (3 066) (817}
Total other current and non-current assets 17 965 8 252
Lass: Non-current assets {2035 (3 138)
Total other current assets 15 630 5113

Deferred expenses outstanding at 31 December 2007 include fees and commissions paid to international
financial institutions in the amount of USD 5 252 thousand (31 December 2008 USD 1 821 thousand}.

Such expenses are amortised over the terms of respective borrowings using the interest-rate method and
included in income as an adjustment of interest expense.

Loan to related party represents loan provided by the Entity to Baring Vostok Capital Partners Ltd. The
loan is repayable in 2021 and bears an interest rate of % p.a.

As at 31 December 2007 intial direct costs of the Group amountad to USD 8 242 (2006: USD 1 573).

12 Investment in Subsidiary

On 14 December 2004, the Company entered into an agreement with ZAQ "Rolf Holding” and
000 "Roton~" for the sale and purchase of 100% of the shares of ZAO ‘Firma Kelvin® for
USD 5 174 thousand  payable by cash in  thwee insiaiments on 14 January 2005
{USD 10 thousand), 14 January 2006 (USD 3 757 thousand) and 20 June 2008 (USD 1407 thousand)
ZAQ "Firma Kelvin' is a leasing company whose main activity is automobile leasing.

13 Property and Equipment, Net
2007 2008
Froperty and equipment 54409 2454
Accumulated depreciation (1771) (938)
Total property and equipment, net 3838 1516
14
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14 Borrowings

2007 2006
BNP FParibas 110000 -
OPIC 109 200 20 000
EBRD 52 143 55833
DEG 24 411 24 883
IFC 22302 14 075
Black Sea Trade and Development Bank 15833 G000
KV 17 567 -
UniCredit Bank 13100 16 640
FMO 16000 10 000
Ralffelsen Rank 8148 -
TUSRIF 2 395 Z 385
Credit Europe Bank Lid - 3000
WorldBusiness Capital - 187
Total borrowings, current and non-current: 389 098 185 983
Less: Current portion (109 734 (25 855)
Total non-current borrowings 279 368 140 128
B - o 2007 2008
BNP Paribas 36 667 -
EBRD 34613 2976
Black Sea Trade and Development Bank 9 000 4667
Raiffeisen Bank 3 148 -
DEG & 665 1411
OPIC 5000 -
IFC 3936 1429
UniCredit Bank 3 350 12215
FMO 2 352 -
WorldBusiness Capital - 157
Credit Europe Bank Ltd . 3 000
Total borrowings, current portion 109731 25 885

Borrowings outstanding as at 31 December 2007 represent borrowings from international and Russian
financial and commercial institutions,

BNP Paribas

Borrowings from BNP Paribas are denominated in USD and are repayable in instaiments with final
maturity in 2010 and bear an interest rate calculated as LIBOR {(3m}+240% pa.

As at 31 December 2006 no borrowings from BNP Paribas were outstanding.
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14 Borrowings {Continued)

Qvearseas Frivate Investments Corporation (“OPIC”)

Borrowings from Overseas Privale Investmants Corporation are denominated in USD and zare repavable
in instalments with finat maturity in 2013 and bear an average interestrate of 7.77% p.a.

As at 31 December 2006 borrowings from the Overseas Private investments Corporation were repayable
in instaiments with final maturity in 2011 and bore an average interest rate of 8.19% p.a.

European Bank for Reconstruction and Development ("EBRD")

Borrowings frem the European Bank for Reconstruction and Development are denominated in USD and
are repayable in instalments with finat maturty in 2010 and bear an average interest rate of 8.83% p.a.

As at 31 December 2008 borrowings from the European Bank for Reconstruction and Development were
repayable in instalments with final maturity in 2010 and bore an average interest rate of 8. 56% p.a.

Deutsche Investitions und Entwickiungs Geseilschaft MBH (DFG™)

Borrowings from DEG are repayable in instalments with final maturity in 2012. The loans from DEG are
denominated in USD and Eurc ("EUR") and equal to USD 15 000 thousand and EUR 6 429 thousand.
The loans bear an interest rate 6.25% p.a. for Eure loan and 8.28% for USD loan.

As at 31 December 2006 borrowings from DEG were repayable in instalments starting from 2007 with
final maturity in 2012. The loans from DEG were denominated in USD and Euro ("EUR") and equal to
USD 15 000 thousand and EUR 7 500 thousand. The loans bear an interest rate 6 .25% p.a. for Euro foan
and 8.28% for USD ioan.

international Finance Corporation (“IFC”)

Borrowings from IFC are repayable in instalments with final maturity in 2012, The loans from IFC are
denominated in USD and RUR and equal to USD 4 214 thousand and RUR 444 000 thousand. The loans
bear an average interest rate 8.75% p.a. for USD loan and 9.52% for RUR loan.

As at 31 December 2008 borrowings from IFC were repayabie by instalments with final maturity in 2012
and were denominated in USD and RUR and equal to USD 1 428 thousand and RUR 333 000 thousand,
The loans had an average interest rate 5.88% p.a. for USD loan and 9.48% for RUR loan.

Black Sea Trade and Development Bank

Borrowings from Black Sea Trade and Development Bank are denominated in USD and are repayable in
instaiments with final maturity in 2010 and bear an average interest rate of 7.99% p.a.

As at 31 December 2006 borrowings from Black Sea Trade and Development Bank were repayable in
instaiments with final maturity in 2008 and bear an average interest rate of 7.84% p.a.

Kiw

Berrowings from KW are denominated in EUR and are repayable in instalments with final maturity in
20711 and bear an interest rate calculated as EURIBOR (3m) + 1 95% p a.

As at 31 December 2008 no horrowings from KW were autstanding.

16
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14 Borrowings {Continued)
Lnicredit Bank

Borrewings from Unicredit Bank are repayable in instalments with final maturity in 2010, The loans from
Unicredit Bank are denominated in USD and equal to USD 13 000 thousand. The loans bear an average
interest rate 8. 5% p.a The Company alsc has revolving credit line with Unicredit Bank repayable in 2008
with outstanding balance of USD 100 thousand as at 31 December 2007, The credit line bears an
average interest rate calcuiated as LIBOR {3m) + 3.25% pa.

As at 31 Decerber 2006 borrowings from Unicredit Bank were denominated in USD and RUR and squal
to USD 5 000 thousand and RUR 150 000 thousand. The loans had an average interest rate 9% p.a. for
USD loan and 123.85% for RUR loan. The Company also had revalving credit lines with Unicredit Bank
repayable in 2007 with outstanding balances of USD 2 525 theusand and RUR 90 000 thousand as at 31
Dscember 2008, The credit fines bear an average interest rate calcuiated as LIBOR (1m) + 5.6% p.a. for
USD credit ine and 10.1% for RUR credit line.

Nederlandse Financienings-Maatschapplj veor Ontwikkelingstanden NV, (“FMO”)

Borrowings from FMO in amount of USD 10 000 thousand are repayable in instalments starting from
2008 with final maturity in 2012 and bear an interest rate of 3.13% p.a.

As at 31 December 2006 borrowings from FMO in amount of USD 10 000 thousand were repayable in
instalments starting from 2008 with final maturity in 2012 and had an interest rate of 8.13% p.a.

Raiffeisen Bank

The Company has revolving credit line with Raiffeisen Bank repayable in 2008 with outstanding balance
of RUR 200 000 thousand as at 31 December 2007. The credit ne bears an interest rate calculated as
MosPrime {1m} + 3.5% p a.

As at 31 December 2006 no borrowings from Raiffeisen Bank were outstanding.

The US-Russia Investment Fund (*TUSRIF")

Loan from the Group's former shareholder (TUSRIF) is repayable in 2010 and bears an interest rate of
4.67% p.a.

As at 31 December 2006 the loan from TUSRIF was repayable in 2010 and hore an interest rate of 4 67%
p.a.

Credit Europe Bank L.td

As at 31 Decemnber 2007 there are no outstanding amounts on borrowings from Credit Europe Bank Ltd.
As at 31 December 2008 the Company had revolving credit lines with Credit Europe Bank Ltd (formerly
ZAQ Finance Bank) repaid in 2007 with outstanding balances of USD 3 000 thousand. The credit jine had
an interest rate caiculated as LIBOR {3m) + 2.75% p.a.

WoridBusiness Capital

As at 31 December 2007 there were no outstanding amounts on borrowings from WorldBusiness Capital.
As at 31 December 2006 the Company had a loan from WorldBusiness Capital denominated in USD and
repayable by instalments with final maturity in 2007. The loan had an interest rate calculated as

LIBOR(Bm} + 2% pa. The principal and interest repayment on the borrowings from WorldBusiness
Capital has been guaranteed by the Export-lmport Bank of the United States.
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14 Borrowings (Continued)

As at 31 December 2007 net invesiment in  lease totalling USD 325 818 thousand
{2006 UUSD 132 410 thousand) was pledged as collateral against the Group's borrowings in the amount
of USD 378 457 thousand (20061 154 488 thousand) (Note B) Aggregated maturities of non-current
borrowings outstanding as at 31 December 2007 were as foliows:

2007
2008 96 651
2010 733085
2011 43 918
2012 30 484
Thereafter 26 400
Total non-current borrowings 279 388

On September 27, 2007 the Company registerad two issues of rouble bonds for amounts of RUR 2 000
mition and RUR 2 500 million. Both issues have the following repayment structure: 25% of original
amount should be repaid on the 24th month after placement, 25% - on the 30th month after placement
and 50% - on the 368" month after placement. The bonds have not been placed yet due to unattractive
terms on local bonds market. Geographical analysis is disclosed in Note 21. The maturity structure of
borrowings is detailed in Note 22.

15 Other Liahilities

P o _ 2007 2006
Accrued expenses 3901 2 058
Deferred income 35612 1499
Taxation payable 2144 1535
Settlements with employees - 363
Settlements with suppliers and confractors 145 455
Other liabilities 54 147
Total other liabilities 9756 6 055

Deferred income represents the lease revenue portion of the prepaid lease payments. Accrued expenses
inciude interest and commissions accrued under borrowings received.

16 Paid-in Capital

The registered and paid-in capital of companies included in these combined financial statements of the
Group comprise:

2007 2008
Number of Amount Number of Amount
. shares e __shares o N
Europlan 23000 580 23000 580
Basilcom Trading Limited 5054 980 5055 5 039 980 5040
EPA - 377 - 377
Total common shares 5077 390 8012 5 062 990 5897

18

106 Hionb 2008



3A0 «EBponnaun»

WndhopmaumroHHblii MemMopasayMm

Europlan Group
Notes to the Combined Financial Statements — 31 December 2007 and 31 December 2006
(expressed I thousands of United Stateg dallars unless indicated otherwise}

186 Paid-in Capital (Continued)

As at 31 December 2007, all common shares of the Company have a nominal valug of RR 88233 per
share. rank equally and carry one vote. The nominal value of share capital of the Company in the Russian
statutory financial statements as at 31 December 2007 was RR 15 305 thousand.

As at 31 December 2007, common shares of the Entity consisted of one class of sharss with a nominal
value of USD 1 per share. rank equally and carry one vote each. On 20 September 2007, share capital of
the Entity has been increased through issuance of 15 000 common shares of USD 1 each at a premium
of USD 489 per share. Payment for these shares was made by means of cash received from Entity's
shareholders in the amount of USD 5 000 thousand and conversion of the dividends due to Entity's
shareholders in the amount of USD 2 500 thousand (Refer to Note 18}

As at 31 December 2006, common shares of the Entity consisted of one class of shares with a nominal
value of USD 1 per share, rank equally and carry cne vote each. On 8 December 2006, share capital of
the Entity has been increased through issuance of 2 780 common shares of USD 1 each at a premium of
USD 449 per share. Payment for these shares was made by means of conversion of the dividends due to
the Entity's shareholders in the amount of USD 1 390 thousand {Refer to Note 20}

Charter capital of EPA consists of registered equity units with a total nominal value of USD 377 thousand.
The nominal value of charter capital of EPA i the Russian statutory financial statements as at
31 December 2007 was RR 10 817 thousand.

In accordance with the Russian legislation a participant's share upon withdrawing its interest shall be
assessed as a share of EPA’s net assets calculated based on the statutory accounting reports for the
year, which precedes the year when a participant withdraws his interest (refer to Note 20). EPA's Charter
establishes annual profit distribution pro rata participant's interest based on the statutory accounting
reports of EPA

17 Other Revenue

2007 2006
Net result from reimbursement of exacutory costs 7100 1748
Gain on termination of lease contracts 556 111
Other 452 347
Total other revenue 8 148 2206
18 Operating Expenses

2007 2006
Staff costs 14 126 7784
Office maintenance 2 147 1444
Administrative expenses 2 354 1573
Professionai services 988 457
Depreciation of property and equipment 706 735
Advertising and marketing 747 384
Communication £84 362
Office supplies and minor equipment 248 7
Other taxes 41 83
Other 124 48
Total operating expenses 22171 12928
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19 income Tax

income tax expense is comprised of the following:

e _._2007 .. 2008
Current tax charge 138068 1306
Deferred tax charge (net of benefit relating to the operating loss carfied

forward in the tofal amount of USD 883 thousand {2006: USD (410

thousand) 4 937 1569
Income tax expense 6 805 2875

The income tax rate applicable to the income of the Company, EPA and Kelvin is 24 percent during both
2007 and 2006. The income tax rate applicable to the Entity’s income is 10 percent (2006, 10 parcent).
Thereafter the Entity will be subject to corporation tax at the rate of 10% The related efect on the

effeciive tax of the Group is reflected in “Effect of different tax rates” below.

o o o 2007 2006
Profit before taxation 27 948 11 567
Theoretical tax charge at a statutory rate 24% 6708 27768
Tax effect of items which are not deductible or assessable for taxation

PUIpoSES:
- Non-deductible expenses 1445 708
- Non-taxable income (354} (3
- Non-taxable translation of foreign currency (7Y (56)
- Other (246} (37}
Effect of differant tax rates (569) (514)
Income tax expense 6 805 2875

Differences between US GAAP and Russian statutory taxation regulations give rise to certain temporary
differences between the carrying value of certain assets and liabilities for financial reporting purposes and
for profit tax purposes. The tax effect of the movement on these temporary differences is recorded at the

rate of 24 percent. No difference arose due to US GAAP and Cyprus statutory taxation reguiation.

B 2007 2008
Non-current deferred tax asset
Tax losses carried forward 1746 863
Provision for net investment in direct financing leases az2 429
Other assets 145 202
Premises and equipment, net 70 42
Gross deferred tax asset 2883 15386
Net deferred tax asset 2883 1538
Non-current deferred tax liability
Lease revenue accrued for tax accounting purposes {8 990y (3 0053
Other liability (527) {168)
Gross deferred tax lability {9 597) (3173)
Total net non-current deferred tax liability {6 634) (1637)
20
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19 Income Tax (Continued)

The Group has tax losses of USD 1 746 thousand (2008, USD 863 thousand) to carry forward against
future taxable income which will expire in 2015 if not utilised. These tax osses have heen recognized as
a deferred tax asset in these combined financial statements,

As at 31 December 2007, a net deferred tax liability in the amount of USD 8 834 thousand, represents
income taxes payable through future revenues and is recorded as a deferred tax liatility on the combined
balance sheet,

The Group adopled FIN 48, "Accounting for Uncertainty in Income Taxes” as of January 1, 2007 The
Group has no unrecoghized tax benefits for uncertain tax positions as at 31 December 2007 and 2006,

20 Dividends and Distributable Reserves

During 2007 the Entity distributed dividends to Staplio in the amount of USD 2 500 thousand
{2008: USD 1 380 thousandj. This amount was contributed by sharehoiders into share capital and
additional paid in capital of the Entity in 2007.

In accordance with Russian legistation. the Company and EPA distribute profits as dividends or transfer
therm to reserves (fund accounts) on the basis of financial statements prepared in accordance with
Russian Accounting Rules. The Company's retained earnings under Russian Accounting Rules as at
31 Dacember 2007 is USD 17 482 thousand (2006; USD 6 670 thousand). Distributable reserves of EPA
under Russian Accounting Rules as at 31 December 2007 are USDZ2 905 ‘housand
(2006: USD 1 435 thousand). Distributable reserves of the Entity as at 31 December 2007 totalied
USD 9 010 thousand (20086: USD 7 880 thousand).

21 Geographical Analysis and Currency Risk

Geographical analysis. At 31 December 2007, all Company’s balances comprising cash and cash
equivalents are held within the Russian banks and alt lease agreements are concluded by the Company
with Russian entities. Borrowings in the amount of USD 367 852 thousand are due to international
financial institutions domicfled in France, the United States of America United Kingdom, Greece,
Germany and the Netherlands. Borrowings in the amount of USD 21 248 thousand are due to financial
institutions domiciled in the Russian Federation.

Currency analysis. Currency risk is the risk that the value of financial instrumants will fuctuate due to
changes in foreign exchange rates, At the year end the Group had the majority of its balances in USD.

22 Interest Rate, Liquidity and Credit Risk

Interest rate risk. During 2007 financing of investment in leases was provided through borrowings from
international financial institutions. The interest rate is fixed separately on each instalment on all
borrowings except amounts due to OPIC of USD 80 000 thousand, amounts due to EBRD of USD 52 143
thousand, amounts due to DEG of USD 24 411 thousand, amounts due to IEC of USD 22 302 thousand,
amounts due to BSTDB of USD 19 833 thousand, amounts due to Unicredit Bank of USD 13 000 thousand,
amounis due to FMO of USD 10 000 thousand and amounts due to The U.S. Russia nvestment Fund of
USD 2 396 thousands, on which the interest rate is fixed for the entire term of the loans. At the same time, the
effective interest rate on the leases stays invariable for the icase term. As a result the Group is exposed
to certain interest rate risk.

Average interest rates applicable to the major components of the combined balance sheet have been
disclosed within the notes relating to these components.

Liquidity risk. Liquidity risk is defined as the risk arising when the maturity of assets and liabilities do not
match. The liquidity risk is managed by the management of the Group. The table below shows assets and
liabilities by remaining contractual maturity at 31 December 2007.

21
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22 interest Rate, Liquidity and Credit Risk {Continued)
Demand From 1to From6to From 1to More No stated Total
and less 8 months 12 2Zyears than 2 maturity
than months years
1 month
Assets
Cash and cash equivalents 4083 - - - - - 4053
Net investment In direct financing
leases 18181 849 712 95646 130183 51381 - 385103
Equipment purchased for leasing
purposes 3241 5278 - - - - 8516
Advances paid to suppliers 2240 21118 - - - - 23 359
VAT recoverable 2768 11472 11 064 15103 5981 - 48 366
Other assels 1108 10818 4007 792 1243 - 17 965
Property and squipment, net - - - - - 3638 3638
Total assets 31588 138394 110717 146078 58 585 3838 489000
Liabilities
Borrowings 18 806 38 128 52 496 g9 881 178718 - 389099
Payable on acquisition of the
subsidiary - 1279 - - - - 1279
Advances received 1316 12 411 - B - - 13727
9756

Other Habilities 1139 8113 504 - - -
Defarred tax liability - - - - - 6634 6 634

Total liabilities 21081 59 931 53 500 99651 179718 6634 420495

Net liguidity gap 10 527 78 463 57 217 46 427 (121133 (2996) 68505

Cumulative liquidity gap at
31 December 2007 10 527 88990 146 207 1928634 71 501 68 505 -

Cumulative liquidity gap at
31 Deeember 2006 8 539 43 360 35181 98 894 42 484 42 363 -

Credit risk. The Group’s maximum exposure (¢ credit risk is generally reflected in the carrying amounts
of financial assets on the combined balance sheet. The impact of possible netting of assets and liabilities
to reduce potential credit exposure is not significant.

22
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23 Segmental information

Basis for segment information. The Company evaluates its operations and financial information based
on two geographical segments and divides its operating segments into the Central Russia Segment and

Other Russian Regions segment, accordingly:

Note Centre Regions Unallocated Total
2007
Lease revenue ~ direct financing leases 31962 0 7EY -
Other revenue 8528 1820 -
Provisien for bad and doubtful debts - - (2 B35
Operating sxpenses (13 380 (846}
Staff costs (8341} -
Office maintenance {111y -
Administrative expénses (14203
Professional services {187y
Depreciation of equipment (528} -
Advertiisement and markating £302) -
Communication {337; E
Cffice suppliers and minor equipment 71 -
Other tazes 19y -
Gther aperating expenses {(B4) 23
Operating income 252190 3681
Intergst income - - ]
Interest expense - - {24 630) (24 630}
Net forgign exchange gain - - 6818 5618
incomae tax - - (8 805) (8 805
Total assets 231684 209 674 47 642 48% 000
2006
Lease revenue — direct financing isases 18 367 13 844 - 28311
Cther revenue 1271 935 - 2208
Provision for bad and doubtful debts - - 528) (828
Operating expenses {8 521) {3925 492y {12 538)
Staff costs {5 580) {2 2043 - (7 784y
Office maintenance {G39) {810} - (1449
Administrative expenses {608} (538} (327} {1573
Professional services {2203 (72} {15685) {457}
Depreciation of equipment (B45) {90} B {735)
Advertisement and marketing {222) {162} - (284)
Cormmunication {188} (164 - {36523
Office suppliers and minor equipment (9 64y - 73
Other taxes {48y {15 - i8%)
Other operating expenses (42) (B} - {48}
Operating income 8117 10954 {1120y 17 851
Intersst income - - &7 67
interest expanse - - i9718) 9718
Net foreign exchange gain - - 3287 3287
Income tax - - {2 875; (2 B7H}
Total assets 116 338 85 847 21083 223 378
} 2007 2006
Lease revenue — direct financing lBases
Cars 48 698 18 647
Equipment 13 608 10 087
Reai estate 413 577
Total 82718 29 311
23
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24 Contingencies and Commitments

Legal proceedings. From time to time and in the normal course of business, claims against the Group
may be received. On the basis of own estimates and internal professional advice the Management
believes that no material losses will be incurrsd and accordingly no provision has been made in these
combined financial statements.

Tax legislation. Russian tax and customs fegistation is subject o varying interpretations, and changes,
which can occur frequently. Management's interpretation of such legisiation as apphied to the transactions
and activity of the Group may be challenged by the relevant authorities.

The Russian tax authoriies may be taking a more assertive position in their interpretation of the
iegistation and assessments, and it is possible that transactions and activities that have not been
challenged in the past may be challenged. The Supreme Arbitration Cowrt issued guidance to lower
courts on reviewing tax cases providing a systemic roadmap for anti-avoidance claims, and i is possible
that this will significantly increase the level and frequency of tax authorities scrutiny.

As a resuit, significant additional taxes, penalties and interest may be assessed. Fiscal pericds remain
open to review by the authorities in respect of taxes for three calendar years preceding the yesar of review.
Under certain circumstances reviews may cover longer periods.

Russian transfer pricing legislation introduced 1 January 1999 provides the possibility for tax authorities to
make transfer pricing adjustments and impose additional tax liabilities in respect of all controliable
transactions, provided that the transaction price differs from the market price by more than 20%.

Controllable transactions include transactions with interdependent parties, as determined under the
Russian Tax Code, ali cross-border transactions (irrespective whether performed between related or
unrelated parties), transactions where the price applied by a taxpayer differs by more than 20% from the
price applied in similar transactions by the same taxpayer within a short period of time, and barter
transactions. There is no formal guidance as to how these rules should be applied in practice. In the past,
the arbitration court practice with this respect has been contradictory.

Tax liabilities arising from intercompany transactions are determined using actual transaction prices. 1t is
possible with the evolution of the interpretation of the transfer pricing rules in the Russian Federation and
the changes in the approach of the Russian tax authorities, that such transfer prices could potentially be
challenged in the future. Given the brief nature of the current Russian transfer pricing rules, the impact of
any such challenge cannot be reliably estimated; however, it may be significant to the financial condition
and/or the overall eperations of the Group.

Russian tax legislation does not provide definitive guidance in certain areas. From fime to time, the
Group adopts interpretations of such uncertain areas that reduce the overall tax rate of the Group. As
noted above, such tax positions may come under heightened scrutiny as a resuilt of recent devalopments
in admimistrative and court practices; the impact of any challenge by the tax authorities cannot be reliably
estimated; however, it may be significant to the financial condition and/or the overall operations of the
antity.

As at 31 December 2007 the management estimated the Group has possible tax obligations from
exposure to other than remote tax risks of USD 5 278 thousand (31 December 2008 USD 1 341
thousand).

Capital commitments. As at 31 December 2007 the Group has a commitment 1o purchase assets for
leasing of USD 59 441 thousand (2006: USD 28 116 thousand).

Assets pledged. As at 31 December 2007 certain fixed assets jeased and finance lease receivables are
pledged as collateral for borrowings received by the Group (Note 8). The amount of net investment in
direct financing leases representad by these coilateratised fixed assets is USD 325 819 thousand (2006
USD 132 410 thousand).

Compliance with covenants. The Company is subject to certain covenants related primarily to its
borrowings. Non-compliance with such covenants may result in negative consequences for the Cempany
inciuding growth in the cost of borrowings and declaration of default, The Company is in compliance with
covenants as at 31 Dacember 2007
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25 Related Party Transactions

The Group entered into transactions with refated parties inciuding borrowings and lease financing in the
normal course of business. The cutstanding balances at the period end. income and expense items for
the period are as follows:

. 2007 2006

For the year ended 31 December:

Common shares and additional contribution from shareholders 7800 1380
Dividends payable to shareholders 2 500 1380
Interast on loan granted 98 67
As at 31 December:

Amounts dus from sharsholders 166 87
Loan granted to shareholders 1100 1100
Guarantees received from shareholders 6420 9950

Guarantees received from related parties in the amount of USD 6 420 theusand outstanding as at
31 December 2007 were issued as a part of the ZAO “Firma Kelvin® acquisition to the former
shareholders of ZAQ “Firma Kelvin”.

Loan granted to shareholders represents loan provided by the Entity to Baring Vostok Capital Partners
Ltd. Loan is repayable in 2021 and bears an interest rate of 9% p.a.

In 2007 the total remuneration of the directors and key management personnel, including pension
contributions, and discretionary compensation totalled USD 1 330 thousand (2008, USD 844 thousand).

26 Subsequent Events

As at 4 March 2008, the Company replaced an existing short-term credit line agreement with UniCredit
Bank. Under the terms of the new credit agreements the overall limit on revolving credit line was
increased up to USD 22 000 thousand, repayabie in 2009. The credit line bears an average interast rate
calculated as LIBOR (1m) + 5.5% p.a. for USD credit line and MosPrime (1m) + 4.5% for RUR credit line.

As at 28 March 2008, the Company entered into a credit agreement with [CICI Eurasia Bank LLC and
ICICH Bank UK plc. Under the terms of the credit agreement, ICIC! Eurasia Bank LLC and ICIC] Bank UK
plc are committed to provide a credit facility to the Company in the total amount of USD 25 000 thousand.
Borrowings from ICICI Eurasia Bank LLC and ICICt Bank UK pi¢ are repayable in instalments with final
maturity in 2011 and bear an interest rate calculated as LIBOR (1m) + 2.5% p.a.
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