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I Tema munnomporo npoexra «llpoekt paissutus kagectsa veayr s [1AO
«BaMnenKosm» ana ycToluMBOro pasBHTHR KOMNAHHH» VTBEPAIECHA NMPHEAIOM
[0 YHHBEPCHTETY oT 15.04.2016 1. Ne 661.
Cpok caauu eryaedToM sakonyeHrol paGore 25.05.2016 1.
Hexoansie nanusie K npoekTy:
Ana mpoBefleHnAs aHanHia (QUHAHCOBOTO COCTOANMS OPTAHHIALMM HCTIONEIVIOTCH
nanukie eaenyommx hopsm ux HHAHCOBON OTYETHOCTH:
s Gyxranrepekuil Gananc (dopma Nel no OKY )
* 0T4eT 0 npuislX H yOuTKax (hopsma Ne2 no OKY]):
AHANTHE IEATEIBHOCTH NPOBOIHTCA Ha OCHOBAHMM:
a) YUpeIHTeNbHEX JOKYMEHTOB,
0) BHYTPEHHNX JIOKYMEHTOB OPraHH3alHy, B TOM YHCIE:
* VUYCTHOH NONHTHEE MR Uenel HanoroobnomeHHs,
* padoYero niada cHeTos OYXTanTepcKoTo Yyera;
* CXeM JOKYMEHT0ODOpOTA H OPraHu3alHONHON H NPOHIBOACTBEHHON CTPYKTYD;
B) HOPMATHEHBIX [PABOBEIX 4KTOB, PErMaMeHTHPYIOIHX JeRTeNbHOCTD
OprafHH3amHH.
4 Ilepevens ponpocos, NOIEKALINX paspadoTre
a) NpoBEJeHHe AHANHIA CPEeibl OPraHW3alN, BLIABIeHHe npobiaeM, CTPYKTYPBI H
JAHHAMHKH PASBUTHA OPTAHH3ALIN,
0} onpeaencume nokasarenell XosmfcTBeHHO NeATENEHOCTH, HEODXOIHMEIX IS
NPOBSIEHHA AHATH3A GHHAHCOBOTO COCTORHHA PACCMATPHEAEMOTO NMPENNpPHATHA;
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B) pacder BaMHCHIIMX  noKazaTenei,
YCTOHYHBOCTE NPEANPHATIS;

T') aHANH3 PHHAHCOBOID COCTOAHHA H IIATERECNOCODHOCTH HeCTEAVEMOrD oibeKTa
H ONpeaeleHHe OCHOBHBIX TEHIEHIHA;

A1) paspaboTKa H peaniialig NPOSKTHLX PEIieHHil AN YAYHIICH!s HHAaHCcOBOT0
COCTORHHA MPeInpHATHA.

5 HMnmocTpaTHRHENT MaTeépHan (nnakartsl, ansboMbl, pasaaToOMHBLIT  MaTepHal,

MAKETHL, MMEKTPOHHLIE HOCHTENH H Ap. )

Pasnaroynsiit Matepuan Ha 17 nucrax, WEKTPOHHAA [peseHTanus B cucTeMe Power

Point pasmepom 1,55 MG.
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B pabote wecnenosan YenaGuuckmit ¢moman TTAO  «BrivneaKoms w
pazpaboTaH HHBECTHLMOHHL MPOSKT ero pasBHTHY.

[IpoaHanuiupoBano nansHee H GNMKHee BHENIHEE OKPYKEHHE NPEANPHATHA
ero BIHAHHE HA paDOTY OpraHn3alHy.

PaccMOTPeHBl  NOACHCTEME!  NpednpHaTHa. B pafore nposciaen  awamus
OPraHA3alHOHHOH KYILTYPhl. A TAKKe BHIABNCHBI criabbhle H CHIbHLIE CTOPOHEI
OPraHH3alHH, YTPO3bl H BOIMOKMHOCTH BHELIHEH cpeinl.

[TpoaHanHIHpoBata HUAAHCOBO-IKOHOMHYECKAR NERTENBHOCTE NPEATPHATHA ©
NPHMEHEHHEM CNEUHANLHLIX METOIHK.

Fazpaloran npoexT pa3BHTHA KaudecTsa yonyr 48 YCToH4HBS0M0 pPaIBHTHA
KOMIIAHHH.

[Ipobenen anamni sxonoMHYeckoil dupeKTHBHOCTH HHBECTHUHOHNOTO MPOSKTA,
lNokazarenu wamepanuce W AHATHIMPOBAIWCE B jAuHaMeke, JlaHH pexoMenzammy mo

NEPCIeKTHBHOMY PAIBHTHI0 GHIHeCA,
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BBEJIJEHHE

BHewnian cpeaa, B KOTopoii NPUXOINTCA DeHCTEOBATE POCCHICKHM KOMIAHMAM,
CTAHOBHTCH Ka4eCTBEHHO MHOM: oDocTpeHHe KOHKYpeHTHOH Gophlbl HA HACLILIEHHOM
PBIHKE BENCT K MNOBLIUIEHHID CTENEHH erd HeonpeaeneHHOCTH, 4 SHAUNT, MOSBISIOTCH
HEMpeACKazyeMble (PaxTOphl pHoKa., OHEBMAHO, 9TO W NPHOPHTETH! VIIPABIEHHS CMe-
IWAKTCA MPH 3TOM B 0DJACTH YIPABICHHA HIMEHEHHAMH (VIIPABIEHUA OpPraHH3alHOH-
HBIM Pa3BHTHEM ).

AKTYAIbHOCTL JaHHOH paboThl 3AKMIOUAETC B TOM, 9T0 OCHOBHON BHEIIHei
NPHYHHOA YacTOrD BOSHHKHOBEHHA KPHIHCOB PEANPHATHIE B OPTaHHallnii, HX KopoT-
KOT'O JKHIHEHHOTO IIHKTA ABMACTCA BLICOKaS HECTaDMIBHOCTE YCIORHI Cpebl, B KOTO-
poH OHH AeHCTBYI0T. HiMeHeHHA (lakTopos BHelT el Cpeibl NPHBOART K HeoGXoaHMo-
CTH HIMCHEHHA CYWECTEYIOIIHX H CO3aHHID HOBBIX CTPATErHH opradu3aiui. YMeHHe
NPOBOAHTE NEPBHYHLIA CTpATErHYECKHIT aHanns | OUEHKY (PHHAHCOBOID COCTONHHA op-
TAHH3ALUMM NOMOTYT HIDEXATH YIPO3kl DAHKPOTCTEA OPTaHHZALUHH H [OMOIYT MOBE-
CHTB JoxogHocTs Grineca. Kpome Toro, B HacToflIee BPEMs PasBuTHe PHHOYHBIX OT-
HOUICHHHA fefaeT HeoDXOIHMEIM ONPEenaTh MEPCNEKTHEE! PASBHTHS NPelMPHATHA.

B xavectme 00bhexTa Hocneqosanus B AaHHOH pabote swbpan YenabuHckmil
thusman komnanun [TAO «BreivnenKon».

[ensio DaHHOR paboTl ABNAETCH AHATH3 YNPABICHHA NPENPHATHEM B YCIOBH-
AX KOHKYPEHTHOTO OKPYHEHHA, pa3palOTRa H PealH3alus NPOeKTHREX peiieHni no no-
BLITIEHH (PHHAHCOBOI YCTOHYABOCTH OPTAHH3ALIHM,

ManHan tenes npennonaraet PEUIEHHS CASAVIOLINY BIaNMOCBAIAHHLIX 3a04a4:

®  [poBEAcHHE AHANHIA Cpelbl OPraHH3alMy, BHARIEHHE NpobieM, CTpyETY-
bl H IHHAMHESH PA3BHTHS OPTaHAZALHH;

& ONpeflefieHHe MOKa3aTencH XOo3mHCTBEHHOH NEATENbHOCTH, HeobhXoaMMerx
I8 NPOBCICHUA AHANHIA (MHHAHCOBOTO COCTOSHMA PACCMATPHEAEMOID NPE/IITPHATHA:

*  pacteT BaKHEHIIHN MOKAsaTeacH, XapaKTepHIyIoUHX GUHAHCORYIO VeTOli-

HHBOCTE TIPEINPHATH.



*  aHAINI (HHAHCOBOIO COCTORHHA H MAATEACCNOCODHOCTH HCCTEYEMOTO
ODBEKTE K ONPEIeIeHHE OCHORHBIX TERACH NI

*  papaloTka H peandIalMA NPOSKTHBIX PCLISHHA N4 YAYLICHHS hHuHaH-
COBOIO COCTOAHMS [IPeANpHATHS.

IMpakTHHeckan IHAYHMOCTL PABOTE JAKIIOYAETCH B NPOBSICHHH AHATH3A M Bhi-
HABACHHH TEHICHUMH OCHOBHEIX (PHHAHCOBRIX nokasaTenell Yeanbuncroro dunmana
[MAQO «BsiMnenKomy, a Taxke B pazpaboTke IpeanokeHiii 1 pekoMerIaHii, KOTOpEIE
MOIYT DBITh HCHONLIOBAHB PYKOBOACTROM NMPEINPHATHA B Aaibieiimed npakTHYecKoi
ACATETEHOCTH,

Jaunas pabora conepwut 3 raassl. B nepsoii roase NpoBeAeH AHANHS BHEWHeH

H BHYTpCHHEH CpPellbl NPeAnpHATHA, ¢ ULALID OHEHKH CyHIeCTBYIOLIHX YIpo3 o
BEIABICHHA BOSMOWHOCTEH komnanud. nn nposesenms obluero anamusa ObUH He-
noassopankl SWOT — ananus, STEP - ananis, Taxke HCOOIL20BANACE MOIens MATH
KOHKYpeHTHbIX cun [loprepa, cucrema anannsa Mak Kunam.

Btopas rnasa nocesiena anani3y dmnancosoii otaernoctn YD TIAQ «Brm-
nenkomM» B QonpoekTHOM nNepHoe.

B rperweii rnase nposenmeHa ouenka (puHaHCOBOA yoToliynBocTH YD TTAQ

«BrimnenKom»  MPOSKTHOM NEpHODE B YCIOBMAX AHTHKPHIHCHOD YIpaBieHH.



| MPOBEJIEHHE AHAJIM3A BHELUHEN 1 BHY TPEHHEI CPE/Ibl
[MPEATTPUATHA JUTA OLIEHKH CYIUECTBVIOILMX VI'PO3 W BBISBIEHHA
BO3MOXHOCTEH

[.1 OBuwan xapakTepHCTHER B HCTOPHA OPrafH3aLiy

Beibpansas  opraumzauss  (obwekt  mecnegosanus) - «Brimnen-
Kommyrukaunin (cokpaménno «BramnenKom») — poccriickan  TenexoMMyHHKam-
OHHAA KOMIaHus, ocHoRalHad B 1992 roay, ¢ 2009 roga sxoasumas B MewIyHapoa-
Hyto rpynny «VimpelCom Ltd.», y kotopoii Ha ofcnysusannn waxonutes 223 sum-
AHOHA aGoHeHToR B |8-TH cTpaHax mupa (wa nexabpe 2014 ropa). lNpenocrasnser
yenyrd cotosofi (GSM, UMTS & LTE) w duxcuposansoii ceaam, GecnpoBoaHoro
{Wi-Fi) BLICOKOCKOPOCTHOID noctyna H [POROAHOTD (FTTB), IP-
TENEBANCHHA (PHIHYSCKHM H HOPHIHYECKHM JTHIAM 0] TOProBoi MaproH «bunain»,

IIrad-xnaptipa [TAC «Bevnen-Kommynuramn: - 8 Mockse.

FKOMNAHHA OCYILECTRAALT AEATEARHOCTh BO Beex cyvinekTax Poccuiickoii Me-
mepauun (poMe  pecnybiaukd Kpam w ropona Cesactonone), B cemMH crpa-
HAaX MOCTCOBETCKOrO NpocTpaHersa - Kuprusuy, Kasaxcrane, Vepamue, Tamwuxw-
cTaHe, Yibexncrane, Apmenun, Ipyaun, a take s Hranum, Brername, Kambog-
#e, Jlaoce, Amxupe, banrnanem, MNMakucrane 1 Iumbabee. Kovmnanua «BeimnenKons:
NpejocTARIseT YCIYTH [0 BCeMY MHDPY HA TEPPHTOPHH ¢ 0DIIHM HACC/ICHHEM OKOO
739 MHITHOHOB YeT0BEK.

B 2008 rogy amannmxamy «J'son & Partners» xomnanua «BeiMnenKomy 6oi-
Na MPHIHAHA MHPOBBIM JTHIEPOM MO YHCIY POYMHHTOBLIX CTPAH H 10 MHCTY POYMHH-
FOBEIX NAPTHEPOB.

B aexaGpe 2012 roga OAO «Brivnen-KoMmyrukauuuy nprodpén 0,1 % ax-
LHH Toprosol komnanun «EBpoceTss k yixe umerommmca 49,9 %, cran, TakuM ofpa-
30M, Bianensuem 50 % npeanpuaras. Komnanus «Meraonys snageer sTOpoi nono-
BuHOi akTHBoR «EBpoceTiy.

ITAQ «Brmnen-Kommyrukaumunys duiio ocHosano 8 1992 romy  poceuiickim

npeanpuinMarenes Jumuneiv  JImatpues 1 aMepukanckuM  Gisnecmenom Orn K,
[



Qabenoii 1 (Augie K. Fabela I1). B 1993 rony xoMmaHMa nogyumia IHies-
st AMPS na Mocksy. Jlerom 1995 roga, ofornas onepatopa «Mockosekas cotopas
cBAsLy, «BhimnenKomy cTaHOBHTCH MTHASPOM MOCKOBCKORO COTOBOTO PRIHKA (APVTHX
no4ti He Gbuo, kpome Caukt-TlerepGypra) u kpynveiimedi koMnanmeit coToBOH CRA-
31 & Poceun (10 000 aborenros). 3annMan oxoio 60 % priaka (MCC - 31 %, MTC -
9 %) B Mockse, 15 noabpa 1996 rona «BeimnenKom» cran nepsoii (o Mrenmo Iu-
MHHa - Bropoi nocse 1903 roga, ecam cyntars Poccuiickyio aMnepuio) poccriickoii
KOMIanned, sxnouénrol B nuctunr Huto-Hopkekoii donnoroii Gupsu, non wesgy-
HApoAHeM HaieaneM «VimpelCom» u cumsonom «VIP» (8 2010 rosy nepepern-
cTpiposan Ha «VimpelCom Lid.»). K xouny 1996 rona 8 cern D-AMPS 6rim10 50 Thi-
CAY aDOHEeHTOB. B Tederme HECKONLKMX NeT KOMIAHIK OTKA3LIBAIH B HOTYUeHHH JIH-
enzinn GSM. K 2000 rogy «BumnenKom» yerynun anaeperso « MTC». Jlo anpens
2010 roga — sropoi onepatop cotoBoi ca3d B Poccuw mo uueny abonenton. B Te-
qenne 2010 roga «BeimnenKom» yerymun 2-10 nosunuio no 4ucay aSoHeHTOR # Mo
BhIpyuKe 0T MOOHIEHOTO Guaneca «Mera®ony», [34]

B 2015 r. xomnanus 6eina nepeamenosana ¢ OAD «BrmnenKom» ga [TAO
uBrvnenkomy: [ybmmunoe Aximoneproe Obwecrso "Bavnen-KomMyunkamm”,

IMpepoctaBnsemsle yenyru [TAD “BriMnenKosm» npHBeIeHs Hitske.

1.1.1 Corosas ceasn

«BrimnenKom» npeaoctapnfaer yeayri cotosoii ceasn 8 Poconn, Kasaxcrane,
Yabexucrane, Kupruswn, Tamxukncrane, Vipanne, [pysun u Jlaoce. [To cocros-
Hiie Ha 30 centadpa 2011 rona uneno abowentos cotosoi cesay «BeimnenKoman
cocragiuno 100 may 283 TeIC. 425 yenoBek, B TOM HMche B Pocoun — 56 man 824
Telc. 293 yenopek (3-e MecTo cpeau onepatopok, 25.2 % poccHiickoro peiEka coTo-
BOH cBAIM).

B asrycre 2015 roga npeacrasutens «BrimnenKoman Axsa AfiGamesa co-
ofuHIa o 3anycKke KoMmanredt yeryr ronocoroii censu B cerax LTE (VoL TE).

1.1.2 Hupoxononocuwii jocryn 8 MaTtepuer

Mo cocrosnnio Ha Hosbps 20011 rosa  «Bevnenkoms npeaocTaBIs-

i}



T IHpoKononocHetd goctyn B Muteprer no rexuonorun FTTB (yenyra «/loMammnii
Huteprer») 8 100 ropogax Pocenn. K Hauany 2012 rona KONHMECTEO KIHEHTOR YCIIy-
rit Jlomamnwit Harepner nepesannno 3a 2 man.

Ha PLIHKE MPENOCTARTASMBIX VCIVE MO HO BLIIETHTE CACIYHOIIHX KOHKYPeH-

l. «Mera®oun - poccriickas TelekoMMyHHKAIMOHHAS KOMIAHHA, OKAILIBAST
YCIYTH COTOBOH CBA3M, MECTHOH TenedOHHOH CBASH, INHPOKOMONOCHOTO MOCTYNa B
HeTepHet, kabenbHoro TenesuaeHus | pan nogoduex yenyr, «Meraons peilcrayer
so seex 83 cyOnexrax Poconiickoii denepanmy, 8 TATKHKHCTAHE, 4 TAKKE B 4ACTHY-
HO NpH3HAHHLIX rocynapceTeax Adxazun ¥ Wnod Ocersn. Koauuectso aboHeHToB
komraHuy Ha Bl susapa 2013 roga y#e nocrurno 64 486 017 yenosex.

2. «Mobunennie TeaeCucremern (MTC) - poccHiickad TelekoMMYHHKAIHOH-
Haf KOMITAHHA, npefocTannfeT yemyTH B Poccun u crpanax CHI™ noa toprosoii map-
kol « MTC». Kommanns npelocTaBiaeT Yoy coToroil ceasy (B cranaaprax GSM,
UMTS (3G) u LTE), yenyrn npoolHo#H Tenedonnoil cBA3H, MHPOKOMOAOCHOTO [0~
CTYNA B HHTEPHET, MODHIBHOMO TENCBHACHHA, KaDENRHOTO TENEBHICHUA, HHGPOBOTO
TelleBMAEHHS W CONMYTCTEYIOMIHE YCNYIH, HANPHMEp, VCIYTH N0 NPONAKe KOHTeHTA.
o coctoanmo Ha 31 mapra 2011 roga KoMnaHus BO BCEX CTpaHAX CBOEro MPHCYT-
cTenA obcTysuBana bonee 103 mad. abonenToR.

1.1.3 MuccHA KoMIIaHHH H eé uenH

Muccua [TAO «BoimnenKomy: «brITh BeIVIIEH TEleKoMMYHHKALMORHON KOM-
naded B Poccun, npeacrasnmiomei yenyrs MofuneHolH ronocosok ¢BA3H | nepela-
MM JAHHBIXY,

HAQ «BrimnenKom», Kak COUHANBHO OTBCTCTBEHHAN KOMMAHHA, CTPEMHTCH
AeNaTh TEXHOMNOIHA QOCTYIIHBIME 1A BCEX, B TOM UHC/E COUMATLHO He3allNIeHHBIX
CNIOeB HaceneHHus. HMenno nosToMy KOMNEHMS BIANA KYPC Ha paipaboTky cleuuais-
HBIX PeLUCHHH 18 TOUIEPARH crabocnbliammux aboHeHTOR | MOMOIE B HHTSIPalHi
B 0OIECTBO MHACH ¢ OIpanHYeHHBIMA BOIMOXHOCTAMH, KOMITAHHA NPOBOAHT NOCTO-

AHHY0 paboTy, HANPARNEHHYID HA CHHKEHHE NOTPefHTENLCKHX PHCKOB, CBNIAHHBIX C



De30MACHOCTRIO JETeH B MHTEPHETE M MOOMILILIM MOIIEHHHYECTEOM.
Llenu [TAQ «BriMnenkKoms
I. H{_‘EIEE,E'[GEEIIH!I, NMPOEKTHPOEIHHE H MPOHIRGACTEY PAAHOAIEETPOHHBIN CHCTEM CBH-
3H A HX KOMITOHEHTOR.

- JECIyaTalMA H NPeIOCTABIEHHE YOIVI MCCTHOH M MCHIYHAPOIHON COTOBOMN pa-

(]

AHOTeNepOHHOH CBATH.

3, Oprasi3aiya COBMECTHBIX NPEANPHATHI, TeleoHHRX KOMIAHKHA, MHLIX OpraHu-
3ALMA H NPeINPHATHA ¢ Uedb CO3JAHNS M 3KCILTYATALHA CHCTEM pannoTenedoH-
HOH CBAIH.

4. lMonyyerne npubsLIH,
1.2 AHamH3 OTPACTH TENCKOMMYHH KaLlHii

Hearensiocts [TAO «BrmnenKom» orHOCHTCH K TeNeKOMMYHHKALHOHHON OT-
pacaH.

TenexoMMyHHKAUHOHHAR OTPACAb NPHHALIERHT K TEM BRWHENIIHNM CEKTOPAM
IKOHOMHKH, KOTOpbIe ODECNeuHBAOT (YHKUHOHHPOBAHHE W COIMACOBAHHYIO paboTy
BCEX MOCYAApCTBEHHBIX W KoMMepdeckuX cuertes. IMpasurensctao PP paccmaTpHBast
AATBHERIIEE PaiBUTHE HHOOPMALHOHHD- TEIEKOMMYHHKAIHOHHOH HHPaCTPYKTYPH
Crpatbl K4k OfMH H3 [NasHeX (PakTopoB pocTa HAUMOHAILHOH IKOHOMHKH, ASN0BOH
AKTHRHOCTH OMEPATOPOR CRASH, VEPEUIEHHA aRTOPHTETA CTPaHhl B MEkKIyHAPOIHOM
coobinecTRe.

COcHoBHAR 3ama4ya PU‘EEHF[CKUI'{' TEIEKOMMYHHEALUHOHHOTD PLIHER COCTOHT B
TOM, YTOOBI NPHCTIOCOOHTECA K OTHOCHTENLHO CKPOMHOMY 0DILEMY POCTY W CTATHALHH
B roaocoBo TE‘I!E'I:]]II]HHH-. Ha EOTOPEIC BCC €UIC NPHXOIHTCH Hanbolee sHaAYHTEILHAN
0MIf BEIPYYEH OT Nponaw onepatopos. [posaiinepsl TenekoMMYHHKAIHOHHBIY YCIYT
JO/BKHEL KOPPEKTHPOBATE CBOM CTPATEIMH PIHKA M NOHCK HOBBIX ApaiiBepon BRpYuKH

OT NPOIAK.
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Prcynok 1.1 - JIHHAMHES paseTHA TEIEKOMMYHHKAHOHHOTO puinka Pd,

CTOHMOCTh (€ MIp) phiHKa TenexoMMyHHKaLK B Poccnn, 2005-2015 rr.

[lpoBeaem KOMINEKCHYIO OLEHKY TeKyilel cuTyais Ha PBIHEE TETeROMMYHH-
KalHi B genom 1 HenaGuackoli odnacTy - B yacTHOCTH.

Ofwas cToMMOCTh POCCHIfCKOrO pHIHKA TENCKOMMYHHKALHOHHEIX YCIVT A0
KOHETHOTO MOMBIOBATENA YBEIHUKIECH HA 3,7% B roA0BOM HCHHCICHHH JI0 MPHMEpHO
1,304 mapa. (€ 30.8 mapa. ) py6aeii » 2014 rogy. [oarpynns thHECHpOBaHHOH B Mo-
OHILHOH FONOCOBON CBAZH Y#KE IOCTHIIH 3PEIOCTH, W YCNYTH [epeiaadl JaHHLIX NpH-
daBainy puiHky obumi poct. B 2014 w 2015 ronax cymmsl, NOTPAYEeHHBIE TTONBIOBATE-
MAMH HA GUECHPOBAHHYIO CBA3S, MATATH,

Kpynuue poccHiickne onepatophl ®amyloTcs Ha TO, YTO TeNeKOMMYHHEALHN
HBARKOTCR OJHHMH H3 HEMHOTHX YCOYI B CTpaHe, KOTOPBIC HE MOKAILIBAKT KAKOro-
AHOO pocTa HeH, HECMOTPA Ha ypoBeRb uuduismmn. Kpose storo, © 2011 mo 2013 romw
PEIHOK TENEKOMMYHUKAUMHA B CTPAHE YBEIHMYMICH NHIIL MHHHMATLHO, JaMe He onpag-
pam roqopol AHGuAUAK. CledyeT Tawke OTMETHTB, wTO TeMmbl pocta & 2014 w
2015rony, eciH paccyHTHIBATE HX B €8P0, OLUTH OTPHUATETBHEIMHE, M T4 TeHICHIIN

Dyner coxpanareca &8 2016-2017 ronax.
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Prcynok 1.2 -Temnmsi pocra (%) peinika TenexoMmysnxaunii s Pd,
H3MepeHHBIe B pyOaax v eapo Ha 2005-2015 row

1.2.1 OcroBHble TEHOEHIHN # COOMTHA

Bo mHorom TenexommyHMkawnonusli peHok Pocoum ormmuaeres o puinkos
Jamaanoii, a weorga u Uentpansuoii u Boctounofi Eeponst. Ocrosnoe paznuune 3a-
HJIIOMAETCA B CHALHOM roCYAapCTBCHHOM MPOTEKHHOHHIME, KOTOPLIH HeNocpencTReH-
HO BIHAET HA NpaKTHYeckyio paboTy Ha PeIHKE, H B OTPaHHYEHHH HHOCTPAHHBIX HilBe-
CTHIHH B OTPAc/iH, KOTOPaA CHHTACTCA POCCHICKHM NPaBHTENLCTBOM CTPaTerHYeckoil
B 2015 roay npapuTenscTeo Braetnto |63 mapa. pyd (€ 3.4 MIpPI) HA PAIBHTHE BOJO-
KOHHO-ONTHYECKHX CeTell B cenbckoil MECTHOCTH M OTIANeHHHIX paifonax. Jror
OrpOMHBLA B10/KeT GbLT0 BEIIENEH o/HoMY H3 KoHkypenTon — [TAQ «Pocrenexomy Ges
NPOBEASHHA TOPTOB HITH KOHKYPCa.

Apyrie cneuldueckie XapakTepHCTHRY POCCHIICKOTO TeNexoMMyHHEALIOH-
HOTO PHIHKE 3AKMOYAKOTCH B IHAYHTC/ALHBIX PErHOHATBHEIX PAITHYIHAX B PA3IBHTHM
YCAYT ¥ PasphIB Mekay FOPOACKHMH H CelLCKHMH palioHaMH cTpanbl, TeM He MceHee,
3TH PAIIHYHA HeH30eKHE, YIHTLIBAA POCCHACKHE PACCTOAHMA, PAIHHIY B IWIOTHOCTH
HACENEHHA H IHAYHTENBHBIE Pa3pblbbl B IKOHOMHYECKOM M COUMAALHOM PAIBHTHH
MEXIY PETHOHAMI.

Texuonormn mobunenoii caszn 3G B Pocckn noctosnno passksactes. B 2007
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rofy TPM KpYOHeHIIMX oneparopa MoOHIBHOH CBAIM NONYYMIH NHUEH3HH HA Npeno-
cTapieHHe yeuyr 3G 8 cTpade, M K koHuy 2015 roga 3G-ceTaMH yike DBITH NOKPLITH
OCHOBHEIC POCCHICKHE TOPOLIA, B KOTOPKIX HHUBeT 76% HaceneHs cTpansl. Buino Tacke
OTMEYEHO BHANMOE YAYIIDeHHe Kavectsa 3G 1 noasnenue 40 uHTepHera, cereii LTE.

PaccMOTPHM TEKYILYIO CHTYALHI0 B Pajpese noTpeOMTCIbCKHX CRIMEHTOR.
Ofnem obmero OTEHECTBEHHOIO PHIHKA TENEKOMMYHHKALMOHHLIX YCIYT B CermMenTe
B2C no mroram 2015 roga gocrur 27.1 mapa espo. B cermente B2B BLipyuka nocTas-
NIHKOB OT JAHHBIX YCIYT MO4TH B 4 pa3a MeHblle — 7,0 Mapa. espo. Docynaperaennsiii
CEKTOP PacXOJyeT Ha 3T Buakl yeayr 4,5 mapa. espo. Hons wacthoro (norpedurens-
CKOTO} CErMEHTA B CTPYKTYPE MOXOJ0B OMEPaToOpoB cocTasnieT T8% OT OCHOBHBIX
veayr. Ha B2B perrok npuxoantes 18% 1 Ha rocyaapcrsennntii cextop — 4%,

Orono 70-80% xombanuii cpeaHero, MaI0ro (BKIKOYaA MHKPOMPEINPHATHA) H
KpynHoro GH3Heca B KpynHefimux ropogax PO nons3yioTes WHPOKOMONOCHM 10CTY-
noM B Herepher. B Gnmsaiiumme asa-TpH roga ssipyka GyieT yselHYHBaThCR B Cpeil-
HeM Ha 4% B roa fia nposaiigepos B cermente B2B.

B 2015 rogy NpoHHKHOBENHE YCAYTH B MOCYAAPCTBEHHOM CEKTOPE [I0CTHIIO
94%. Ilpu s1om obnem pHIHKA B rOCCEKTOpE B cpelHecpouoli nepcnexTHrRe Oyier
YMEHBIUATECA PHMEPHO HA 6-9% B rod, 4To CBAIAHO B MEPBYH) OYEpenh CO CHITRCHH-
EM CTOMMOCTH TOCKOHTPAKTOB, MOBBINEHHEM TpeboBaHnil K axoHOMHYeckol o0ocHo-
BAHHOCTH CTOMMOCTH TIPOEKTOR, a4 TAKME YMeHbUICHHEM KOJHYECTRA BBIIE/ISEMbIX
OHIKETHBIX CPENCTB.

Kak sanomedo B rocyaapersedoii nporpamve Pocewiickoii ®egepanun «MHu-
(hopmanronHoe o0mWecTso (2011-2020 roms ), HHCA0 IOMAITHAX XO3MHCTE, HMEIOUMX
IHPOKONONOCHBA focTyn B ceth MurepHer, JOMKHO 3HAYHTEIBHO BRIPACTH. 3a cyer
AKTHEHOTO PAa3BEHTHA BhICOKOCKOPOCTHRIX MOOHIBHBIX CeTell TPeTLero M 4erseproro
nokoneHHH poct Oyaer obecneder. 3a cHeT POCTA YHCTA MHPOKONOJOCHKIX TIOAKTIO-
YeHHH M YIVULICHHA APYTHX KOMNIEKCHMX ToKazaTened, CTHpaHus mpobieM w1 d-
poBoro HepaseHcTBa» Poccus k 2015 rogy momaHa BOHTH B uucho 20 crpad — JHIEpoR

N0 HHJEKCY FOTOBHOCTH K HHOpMaUHOHHOMY OBMIECTBY M 3aKPENHTRCA Ha ITHX M10-
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SHUMAX Kak MHHEMYM 10 2020 roaa. [35]

[To mpeasapuTensibiM aanabiM « TMT Koncantunrs, ofkeM phiHka TetekoM-
MyHHEAUHH B 2015 rony pocrur 1674 mnpa. pyvd. Temnu pocta NoxOIOB COCTABHIH
2,1%, 4To HecKONBKO Bhlle AHHAMHKH Opeisyiiero roma (1,7%). [puuusamu me-
DONBIOTO YBENHUCHHA AMHAMHKH PHIHKA CTAN HPBEKT OT HIMEHEHHN KYPCa HHOCTPAH-
HOH BAMOTH] TIPH PACYETAX 33 PAJ MEXONEPaTOPCKHX VCIIVT, OKA3BIBAEMEIX HA MEHIY-

HAPOAHBIX HANPABICHHAX, @ TAKKE IHAYMTEILHEIA POCT JOXOOOB OT YCAVI NIATHOMO
TB.
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Pucynox L4 - JIHHAMHED HIMEHCHHTT CErMEHTOB NOTPEGNICHHA HA pPhikke
TpanuumorHsIH Apaiisep puiHka, cerMeHT MOOHILHON CBAIN, GOPMHPYIOUHIT

CBBILUE NOJOBHHLI JOXOO0B OTRECITH, BICPELIE 34 MHOMHWE rofdbl NMpoASMOHCTPHPORAN
Ia



POCT HHIKE, YeM PBIHOK B LIETOM, & TAKAE Huie, YeM rogom panee (1,2% s 2015 roxy
npotke 1,9% 8 2014 roay). XoTa ¢ TOHKH IpeHHA YBEIHUeHHA YHena abonenTos 2015
O JOKEH CTaTh PEKOPAHLIM 34 MOCTENHHE 5 neT — pasmep aboHeHTckol Dasel yse-
nuguTes Ha 10 MIH., BCe KpynHbE ONEpATOPhl MPOASMOHCTPHPOBAIN CHIKEHHE

ARPLL

m MM

W LN A

Pucyaok 1.5 - ARPU denepansibix Mobuastsx oliepatopos P4, pyd.

[MpononaaeTcs cHIGKEHHE TEMIIOB POCTA H B CErMEHTE IHPOKONOAOCHOIO Ao~
cryna B HaTepuet. [lpu npoHukHoBerHn 53% 1a konen 2015 roga ppiHOK HACKILCH He
TONLKO B KPYIHHIX, HO i B DONbIIMHCTBE cpeanHx ropogos. Kak cneacrene, sa roj
MHCIO YACTHRIX MOABIOBATENCH BBIPOCHO NMHINE HA 3%, NPAKTHYECKH Ha CTONBKO e
yeenuuiHes goxons. Poct ARPU or yeayrn 3arpyaseH B yClIoBHAX BRICOKOH KOHKY-
PEHIIAHN, 4 TAKKE B CBAIH ¢ TEHICHUHEH K NaKETHPOBAHHIO ¥CIYT (uHTEpHET+ 1B H HH-
TepueT+TB+renedonus ). ObecneunBan ONepaTopaM pocT AOXOAHOCTH OT OTHOTO abo-
HENTA W MOBLIIAA Er0 NORILHOCTE, a00HEHT MIATHT (HaKTHUCCKH MEHBIIE 38 KamIyHo
H3 COCTARMAIONIMK [AKeTa, 4em eciu Ol oH NpHOOPETAN HX MO OTAIBHOCTH.

B cermente niaardoro TB nponnkHoseHHe Ha wowen 2013 roga eme suime —
71%. Poct uscna nonssosatenei, coorsercTBeHHo, ObL TaKKe HeBenuk — MeHee 4%, B
TO BPEMS KaKk roioM patice oH cocTasin nouti 9%, OnHaKo B 10X0AEX PRIHOK BRIPOC 34
roa Ha 21%. Crons 3HaUHTenbHsI pocT Ol CBA3AH © TEM, HTO B Hadane roja bonb-
WHHCTEO ONEpaTopos, YTo0b KOMOEHCHPOBATh PACTYLIHE PACKOML Ha 3aKYNKY KOH-
TeHTa, NOJKmMOYeHHe H oDCIyKHEBaHHe aDOHEHTOB, BRIHYAIEHH OBIIHM NOHTH HA OO-
primenne Tapudos. Kak ciencTeme, cpeanuii cuer Ha ofHOro adOHEHTA YREIHYHICA 33
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Fofl B ¢peateM o puiky Ha 14% a0 151 py6.

Kak u B npejbiayiuse nepuonss, & 2015 roay NpoaoKHAOCE TAJEHHE JOX0I0B
BO BCEX mMoJcerMenTax dukcuposaHHoll tenedonHoll ceAzn, 9TO cpflaHO C YXOI0M
Tpahpuka B MOGHABHBIE CeTH H OTT-cepaucel. 3a roa ot yenyr Tenedonnodi caasn o1-
kazamick 1,8 man abosenrton. Xorts na cMeHy TpaaMiuMoHHOR TEACMOHNE TPHXOAT
HOBBIE CEPBHCH, B ob03pHMOM DYIVIIEM T4 YCIVIA NPOJOTAHT CYHIECTBOBATL: MO
nporaosam « TMT Koncantunr, ee npoHHKHOBeHHE CHU3NTCS C Texkyumx 45% no 34%
B 2020 roay.

B nocnenywoume 5 ner HA «Jxcnepry NPOrHO3HPYET CHHKEHHE TEMIIOB POCTA
POCCHHCKOMD PhIHKA TenexoMmyHHkaimmi. Cpemneronosas aumamika s 2015-2020 rr
(CAGR) cocranut 1.3%. Kak s dHKCHPOBAHHON, Tak W B MOBWILHOMN CBAIN pOCT A0X0-
Q0B OT fOCTYNA B UHTEPHET H APYIHX YCIYE KOMTEHCHpPYETCH MAACHHEM JOXOLO0BE OT
FOIOCOBOH CBAZH, TPA(HE KOTOPOH NepeTekaeT B NpeHMYILECTREHHO Gecniatusie OTT
CEPBUCE. MOKHO 0nAaTh, 970 HOBBIH NPOPWE HA TEAEKOMMYHHEAHOHHOM PLIHKE
Oyner cassan ¢ rexnonorueit 5G, ognako ee koMMepdeckoe BHEAPEHHE OWHAASTCH Mo-
cme 2020 roga,

Tem He Menee, cyllecTBYeT DALl NOACErMEHTOB TeNeROMMYHHKAIHMOHHORO PhIH=
Kd, KOTOpRIE GVAVT JIeMOHCTPHPOBATE BRICOKHE TOKA3ATETH pocta B OynymesM. Kpyn-
Hefmme W2 HEX BRIIOYAL T

= PEIHOK MODMILHOIO HHTEPHET-10CTY A,

- peiHOK M2M;

- puiok SMS-paccsimox;

- puiHok yeayr CDN;

- peiHOR OTT TB-cepaHen.

KpoMe Toro, onepatophl CBAH MPOIOLKAIOT OCBAHBATE HE RETIOYAEMBIE B Te-
TeKOMMYHHKAUMOHHLLH priHok M T-yeayrn, nawbonee nepenextHenbie w3 KOTOPBIX —
YCIYTH data-[eHTpos # 06Na4HBIE CepRHCHI.

Takwe neperickTHBHBIMM SBNMIOTCA YCAYIH Ha 0ase GONBLINY TAHHELX (big

data), oiHaKO 3TO HANPAaBNEHHE elle He chOPMEPOBATOCH KAk PEIHOK, H BOIMOWHOCTH
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Bonbwmx data-uenrpor GyayT NPeHMYLIECTBEHHO HCNIONBIOBATLCH 18 PELUEHHA BHYT-
PEHHHX 34184 OTIEPATOPOR CBAZH.

1.2.2 Ananus peiaka Yensbuuckoii obnactu

Priok moGnibubsx onepatopoB cBasH YenabHHcKkoi 0GnacTi npencTanien us-
BECTHRIMM (henepanbieiMH KoMnanuamu: [TAQ Buimnenxom TM «Bunadins, [TAO
eMerathony, [TAQD «MTCy, TTAO Pocrenexom u «TELE2 —UYenaduucky. CornacHo
AHANHTHYECKHM JaHHbLIM JHAEPOM PbIHKA MOOHNBHOH ceasw YensOuuckoi obmacti
ApnAeTcA Komnanns «MTC», koropas sanmmaer 23.3% pmura. Ha sropom mecre
Haxogutes [TAQ «Beimmenkomy (TMuabunaiing) ¢ noxaszarenem 22,2% ot obero ko-
anvectsa abonenton. Tpethe Mmecto sanmmaer [TAO «Poctenexom» KOHTpOINMpys
21,5% poirka mobuisHoi ceaan Yennbunckodl obmactn. Takwe 10CTATONHO NPOYHBLE
nozuyun umeer komnaung « TELE2», konrponupys 18% obfnema prinka coToBoil chs-
3H ¢ YBEPEHHEIM CTADHIBHBEIM POCTOM.

Kaouesoii TeHIeHUMed Ha ypalbCKOM phiHKE TelEKOMMYHHKALHNA ABIIETCA
POCT HHTEpECa NosibloBaTenei Kk cepsHcaM MobunsHoro Murteprera. 3a nocnennuii roa
odbeM nepenannoro TpadHKa cpeid aboneHTOB MODHIBHEIX ONEPATOPOR B PErHOHE
veenuyunca tonee yeM Ha 30%. OQHOH M3 OCHOBHLIX HAMPARICHHA PAIBHTHA HA TENe-
KOM-peIHEE HeaaGuHckoH o0nacTH B YCNOBHAX HecTabHILHOH IKOHOMHYECKOH cHTVa-
[[HH MOMHO CHHTATH HE CTPOHTENLCTBO CETEH, Kak 3T0 ObNo roji-IBa Hazal, a VBelu-
HeHHE NPOHHKHOBEHNA B Y#e CYUIECTBYIOWEM TEXHHYECKOM OXBATE H COBEPIIEHCTBO-
BAHME KAYCCTBA YCIIyT.

Cromr n00a8uTE, 4TO B NOCHEIHE: BPEMA HA PHIHKE NPUCYTCTBYIOT ele [ABa
POCCHHCKMX Tpenza. Bo-nepsuix, 2TO TEHASHUHA YKPYIHEHHA ONCpaTOpPOE CBAZH 34
CUET MOKYTKH D0Jlee MENKHX HrpokoB. Bo-Bropeix, TeHICHUNN E NAKeTHPOBAHHID
YCIyT — Bee OONbINe KRHEHTOB 3AHHTEPecOBaHbl B HONYYEHHUH BCErO CHEKTPa YCIyT
CBAIH OT OJHOTO NOCTABLINKA, ¥TO BIHAST Ha Bmbop nposaiinepa.

[loTpebHoCTH phIHKA

Kak ormeuaer Banepuii KOBAJIb aupextop MakpopernoHansHOro dMIHama

«¥Ypany koMianun TTK 8 watepssio xypHany [T-weekly: «Uncno koskypHpyionmx
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ONEpaTOPOR CRAIM OCTANOCK HA MpewHeM ypoBHe. B nmpowioe yxonur takTHea nepe-
MAHHBAHHA KIHEHTOB C MOMOIIBKY CHHUKEHHA LIEHEL, TAK KaK Ceiiuac LeHa Y OnepaTopos
He CHABHO OTIHYASTCH, M JIFO/H BCe valle JenaioT BRIDOP B Noukiy KadecTsa. OCHOBHAS
Dopbla pasBopayHBAETCS MERIY MECTHRIMH MpoBaiinepaMyu W deIepanbHEIMHE Onepa-
ropaMu. [IpenmyiecTso MecTHBIX MTPOBAA/IEPOR B BOIMOKHOCTH OTIEPATHBHO pearnpo-
BaTh HA MIMCHEHMS PRIHKA B KOHKPETHOM Topojle W De3 NonoiHHTENbHEIX COrMacoBa-
HHI HIMEHATE LUEHOBYIO NOAHTHKY, OAHOBpEMEHHO ¢ 3THM HeDOIbIIHE pPerHOHATBHEIC
NPOBAHACPLl 3ABHCAT 0T KPYTHEIX ONEPaToOpoB B YacTH MarucTpansHoro Hurepuera, a
Tak#e o0NaJAI0T MEHBUIMMH HHBECTHIHOHHBIMH BOIMOZHOCTAMH A8 peryiaspHoil
MOJepHH3ALHN HHppacTpyRTYpel, Bee 3T0 Befer K TOMY, 4T0 OHM He BCErla MOCYT ra-
PAHTHPOBATL KAYECTEO W HATEKHOCTE CROMN YC/YT, MPOHrPHEad B 3ToM delepaibHbim
oneparopam:.

Cpean opuapyeckux ann Yenabduuckoil obnacTH HabHpawT NONYIAPHOCTH
YCAYTH M0 OPra’nniaiiy H o0CTyKHBAHHIO 0DIa4YHbIX CHCTEM BHOCOHAOIHISHMA, OC-
HOBAHHLIX HE TEXHOIOTHH NAKETHOH nepeqaqyH JaHHbIX.

Ocnosnoll axTop npHBnekaTensHocTH, no Bepeuu aredcTea MMLL «Hens-
ounck-Mockran, HuTepner - npoeaiinepa ans kKIHeHTa — 3T0 «yA0GCTBO paboTe
none3oeatencii 8 MuTtepHer. Tak, Mo JaHHLIM HCCASTOBAHMA, YHCNO KOMITAHHEA, ak-
THBHO HCMOAbsyIOWHX yenyrd Harteprer ana uenei OGusveca, cocrasuno 81 % or ob-
WEero YHcaa onpolueHHuX. Hanbonee akTHBHBIMH NONB30BATENAMH SBIAKOTCA Mpei-
NPHATHA TAKHX OTpacieil, KaK: pekNaMHble H NOMUrpadHHeckie YOIy, TYPHIM, CIIOpT
H pasBIeuCHME, MAlMHOCTpOeHME; voiyry, cepedc. Kopnopartusssle nonssosarenn
HuTepHer-veiyvr 13 YHcg onpoledHsx npeanpustii YensOutekon obiacTn oTMeTH-
TH, 9T0 OCHOBHBIMH KPHTEPHAMH BRIDOpa HHTepHeT-npoRaiiepa ABIAIOTCA «BLICOKAA
cKopocTe Jgoctvna B Hurtepuers W «ycrodumsocTs caaams - |00% n 96% cootmer-
cTBEHHO. B KauecTse MONOMHHTENLHLIX KPHTEPHER PECNOHASHTH OTMETHIH “HMHIAK
KOMOaauH-nposaidaepan (50%), «npenoctasiedwe cHCTeMB cRHAOKY (35%), «HHIKHE
ueHslr (10%). Hanmenee snaunsmeiv kpurepres (4%) okazancs «cnexTp H Ka49ecTso

AONOITHHTENEHBIX YCOYTY, [NMPeI0CTABRTREMEIX ﬂpﬂﬂﬂﬁﬂﬂpﬂlﬂh TAKHX KakK: pasMelicHHC
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web-caiita, DaHHepos, nepeaapecal s NOYTH M .01, [36]

Bawecte ¢ TeM pocT PErHOHANLHOTO PRIHKA MOCTENEHHO tamenigerca. B Yens-
OHHCKE CTeMNeHb NPOHMKHOBEHHA LUIMPOKONONOCHOTD TOCTYNE B HHTEPHET COCTABIACT
75-85%, a Ypannckmii pervon no IToMy nokazaTemo B yHcne nuaepos. [Masubie
ApaiBepel PaIBHTHA 31ech — cTponTenscTso cetd LTE U cummenne ueH Ha aboHeHT-
ckoe oDopyrosanke ¢ noanepxkoi 3G 1 4G.

Tapudsl

B COOTERETCTRHA ¢ HaNpaBIEHHOCTBIO HHTEpECOR noTpebHTeNell MOOHIBHELE
oneparopkl Henabunckoli ofnacTi BHBOIAT Ha PEIHOK MAPKETHHTOBRIE WHHMIIHATHELL
MO KOMIUTCKCHBIM MAKETHRIM MPELTOKEHHAM, KOTOPBIC MOTYT ObiTh OOBEIHHEHEL B IBe
KATETOPHH: « MHIHBHAYATbHL 00BeM Tpadmias u «Tpadmx-+OSGopynosanmen,

B sacrosmes spems onepatopsl UenabHHCKON 0B1acTH AMEIOT B CBOEM apce-
Hane LIHPOKYI0 THHEEHRY TapHdos nannoro tana, [y ¢paswenns nogobpanu penio-
ACHHA Cpeanero ypoBHA. MMeHHO OHM N0 CTAaTHCTHKE NOAK3YIOTCS HAMBOTBITEH Homy-
NAPHOCTBIO Y aBOHEHTOB, & HaBOP YCIYr NONHOCTHIO COOTBETCTRYET CpEaHEMY YPOBHKD
NOTPeD.IeHs (M0 NaHHLIM OTYETHOCTI MOGHIBHEIX Komnanuii 3a 2015 ron): NOpPA/iKa
300 munyr, 1,5 I'Baiit uxreprer-Tpadmka.

Tabmuua 1.1 - Cpasnenue tapudob « MHAHBHIyaATbHBI Tpaduks

Oueparop buaain Mera®on MTC Tele2

Tapudg Beg 3a 300 :;E R Smart Ouens wépueni

AboHeHTCKANA
nnarta I

10 pvGicyTrn | 350 pyf/mec 300 pybimec | 295 pyb/mec




Okonuanne Tabmumw 1.1

IBOHKH BHYT-

OcobeHHOCTH

BHYTPH CETH,
naxer 300 mu-
H}'"l' TONLKD HA
APYIHE CETH,
300 SMS, bec-
MIATHELE BXO-
ANAUINE B PO-
ymunre no P,
painensembii
naxer Hurepne-
Td, PACXOIVETCH

rno Poccuwu

[ TaweT 500 MuHYT

[Taker 500 MH-

Ha BCE ceTH 0D- |

nactr B 500 SME’&

HYT Ha BCE CETH

obnacTtH, 500

PACXOAYIOTCR
nomMa.

[laxer HuTtepret-
TpapuKa pacxo-
ayetca no Poc-
CHH

SMS, maker
Hurepuer-
Tpadnka, pac-
XOAYHITCH N0
Pocchs

pH  CeTH no| OeITHMHT
Yen. obn.
an | S00MuH/ Mec, %MMHHIME{:'
Imomkn  Ha GecIIaTHD VETITEG
OPYTHE  CeTH
Hen. oba, 300 mun/Mec S00mmH/Mec,
Bxogsmme B| OecnaaTHO PECTHIETRO g 45 py6iMun (5
POYMHHIE [0 9,99 pyd/MuH pPyO/MUH B peru-
Pocenn oHax Telel)
Ha::;.u,uumue 100 muw/mec  [BxoauT B naxer BXoauT B naker
SEYTPH el g nnaTo 500 mun/mec 450 mun/
no Poccun & MRRMER
Onnpaska 300 wrrimec 500 mr/mec Gec- |500 wr/mec 450 mrr/mec Gec-
SMS BecnnaTHo MNATHO {Becrnatho MTATHO
2T/ 3T .
| Pocom gec. |3 TONEC O Poe- IR omerot 00y
MobunsHeii PR (o cHM DecnnarHo ) Bec : )
T — Py (OKpYTIEHHE 10 MIATHO (OKpYF- MAATHO
menue ao 100 250 K6) \enne ao 100 |(oxpyraeHue fo
Ka) ) KO) 150 Ki)
Cp.ckopocts |6 Mont/c (3G) |2 MBut/c (3G) |8 Mut/c (3G) |5 Mbur/c (3G)
Hirrepuera® 30 Mbur/c (4G) |30 Méur/c (4G) 30 Mbnr/c (4G) 4G oteyTeTByer
[MocyTodnan
aboH. iarta,
bezaumur

HeT GealuMHTA
BHYTPH CETH

b
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HauGonee chanancnpoBaHHbIM BAPHAHTOM B 370l rpynne sangeTca tapud «Beé

32 300w ot «bunaiiuy. B otanume oT KoH KYPEHTOR, TAPHGOM BRITOAHO HCIIOLI0BATE W

B poymuHre no Poccun Ge3 noaxmoMenHs AononHuTensHeIX onuuii. [lpu atom abo-

HEHTCKAA [U1aTa COHCBIBASTCA MOCyTouHo B pasmepe 10 pyGneli, a naker tpadmxa

HAYHCIAETCA B nonHoM obbeMe exemecsuno. AGOHEHT NOAYYaeT NONHLL GeLTHMHAT Ha

Homepa «binaiing UenaGunckoll ofnacry, ewemecaunsiii naker 300 munyT Gecrmar-

Hblx 3BO0HKOB Ha HOMepa MpOYHX ONEpATOPOE PErHOHA H BXOOHIIHX BRIZDBOB B po-

ymuure no Pocenn. Kpome Toro, npenocrasnserca oTnenbabli naker us 100 Secnnat-

HBIX MHHYT Ha Tenedonsl «bunainy no Poccun, 300 Gecnnatuuix SMS n naker watep-

Heta 2 ['6ailT, KOTOpkIi MOMHAO HCNONB3I0BATE 63 TONONHATENLHOM MIATI NPH Noe3-

kax no Poccun (1a wekmovenmem JManeuero Boctoxa | Kpbima).

labosua 1.2 - Cpasnenne Tapudos « Tpadme+obopy nosanmes

o Texnonorus/
Onepatop Ounne Cpeannas Odbem Tpaduka
CKOPOCTE®
6 Méir/c (3G) 3 I'Baiit no Poccum,
Buaaiin Xaiigeii 376 30 Méur/c MG pme' .
(4G} HTh MEXKAY YCTPOi
CTBAMM
2 Mout/c (3G) -
Mera®on  Hurepuer S 30 Mour/c pige E‘_mj 0y, g
{46} I HCKOM ﬂﬁJ’[ﬂETH
8 Méur/c (3G) . -
; Hurepner- > I'daiit no Yena-
MIC Mini ?;]GTEHTIC OHHCKOH obracTi
5 MouT/c (3G)
Pocrenexom 3G+ 310 4G oTevT- 3 1'daitr no ¥Ypany
CTRYET
Tele2 Maker MHu- ;g{ STT’T_{]G} 4 I'daitT 8 pernomax
TEpHETA Yt leled

ADoReHTCKAR
MJIATA B MCCHLL

249 pyhaei

250 pybaeii

300 pybnei

249 pyfineii

230 pybneii



* - Ha ocHoge 3amepoB B Henaduucke, Maruuwtoropeke, 3natovere u Muacce, npose-
Jenssie 28-29 smapta 201 5 roja.

Cpean onuuil ona cMapTPOHOE MOMKHO BRUEIHTE Npeinowenns «bBunadnan,
kK OIHO M3 ONTHMaThHBIX. Ja 249 pybneit s noayuute naxer w3 3 IHaiT. Irum na-
KETOM BBl MOMXETe pacoopaxarsea Kak B Yenaduuckoll obnacTu, Taxk 1 3a e€ npenenamu
- yIoOHO BO BpeMA KOMaHIHPOBOK, BBITOIHO W IIA TeX, ¥ KOTO €CTh HECKONBKO MO-
OHNBHBIX YoTpoicTe. B coygae ¢ «Poctenexomom» 3a Te we aeHsri DYAET npenocTas-
eH aHAnorAYHEH 00REM Tpadmea, Ho Toasko no Ypany, a y Tele2 — sro anius Yens-
OnHckas obnactek. [Ipn atoM v «PoctenexoMar w Tele2 makcimannHaa ckopocte Hu-
TepreTa Gyner orpannyena BosMoskHocTaMH 3G Y npyrax onepatopos yae ectk Go-
1ee CKopocTHOH 40,

Yenyrn

[Ipuyem Dopsda 12 NON0 PEHKA MODUITEHEIX OMEPATOPOE ONPOMCXOANT HE TONb-
KO HA TapH{OHOM MOAE, HO H B ¢pepe HHHOBALMA — «WIYYIIErD KOMIIEKCHOTO Npeano-
weHHA oA KiasenTas.

Hobbie KOHBEPreHTHBIE YCNYTH I8 OHIHeca Mpe3sHTyeT AHPEKTOp 00 paiBu-
THIO MPOAYKTOB B ANeKTpoHHOH kKoMMepuni [TAQ "Bemvnenxom” Bukrop Mapkenos B
uHTepELID KoppecnonieHTy "Kommepcants-Daily": «MobunsHoe nosnuHOHHPOBAHHE,
HABHTALLMA, TeleMaTHKa, OXpaHHEIE H MPOTHBOYTOHHEIE CHCTEMEI-Boe, YTo obo3Hauaer-
cA TepMuHoM M2M,- 3710 He TONEKO COREPIIEHHD HOBBIH KNacc YCayr, HO W coBep-
[EHHO HOBEI peiHok. M2M -- machine-to-machine -- o3Havaer, 4To ¢ NOMOULLIO COTO-
BOIl CETH BIANMOIEHCTBYVIOT He a0OHEHTHl COTOBOIO Onepatopa, a podOThL, MALIMHLL
OCHAIIEHHEIE HHTENNEKTYANBHBIMH CHCTEMaMH YIIpaBneHHs. KoMy-To nokamercs, HTo
3T0 BONpPOC OTOaneHHoro Gymyumero, danrtactiia. ONHAKO HCCIENOBAHWA, TPOBEACH-
HBIE STIOHCKHMI OTIepaTopaMi MOGIILHOH CEA3H, MOKA3LIBAIOT: NOTEHIHATNLHEI 00b-
eM peiHKaly», [38]

bpenanposanHoe obopyaosanme

Kakoe BIMAHHE OKA3LIBAIOT ONEpATOpPCKHE OpeHIHpOBaHHBLIE YCTpoilicTBA HA

peiHoKT FAMETHEI OHH WIH HX MIHOPHpYROT Apyrue Wipoku? Bee 3aBucHT 0T moaxoda
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OMEPATOpA. B KauecTse NpHMepa paccMoTpum auwedixy Jlorim or Meraon, koTopas
nepetopmaTHposana PLHOK Kak TereloHoB, Tak W niaammeron, HJoctonncraa
YETPOHCTE B HX MHHEMAIBHORH CTOHMOCTH, BLI He MOWKeTe HaliTH aHATOr i HLE MO I
33 Ty e UeHY BHE OnepaTopckoro NPEITOKeHR, D10 3HayHT, Y10 APYTrHM NPOHIBOIH-
TE1SM HA10 TEPATE CROK HAUSHKY H aaBats TY e HiH GIOH3KYI0 cToMMOoCTh, B Pe3yiib-
TATe, BCC [IEHOBBIE CErMEHTH Ha PhIHKE HIYHHAIOT CMEILATHCH BHIY, TAHYT 3a coboii |
CPEAHHI HeHoBoH cerment, ®akrwueciy ONEPaTOpCkHe NPONYKTH! MEHMIOT CTOHMOCTE
YCTPOHCTB BO BCEX COCEHHX LEHOBBIX cermentax. Haiitu Takne yerpolicrsa s TOpro-
BhIX ceTax Craznoro mng Espocern Henpan, ceram HEBBITOAHO X MPONasaTh, MmoaToMYy
ONEPATOPRL CAMH PEATHIYVIOT CBOM Momen. W ABTANT IT0 ¢ paaMaxoM, B ToM ke Me-
raton yerposictea Moruy OpOAAIOTCA COTHAMH THICKY, YTO [1/1H PEIHKA 3aMETHO, [33]

C 1oukm spenus Gusmeca, nomuitia MONCHHTATE BIOKEHHA B NMpONBHAeHIe
OHEPATOPCKHX TeneOHOB, ORA3BIBACTCR Clromuoi 3anadeii. Bomker Takux yerpoiicTn
fOpMHPYeTes W3 HeckonBKHX HeTodHukoB. Haynem ¢ toro, uro ato KOpriopaTHBHaA
PEEIaMa, KOTOpas BCE paBHO MPHEYTCTEYET H B cAy9ae yoTpocTs, 970 Y4cTh He HIET B
X cTouMocTe. To ects onepatop ocosnano H4CTh CROMX PEKIaMHLIX GlOIKeToR Tpa-
THT Ha }’CTPDﬁCT.BEI, HO HE YYHTRIBAST 3TH ACHBIMH Kak HHBECTHIIHH R NpodBHAeH e,
CUroero poga tpiok, KOTOPBIH NOMOFaeT NoaNepkusaTs ONEepaTOpCckHe yeTpoicTea §
NPHBACKATE Monei B Marasiel OIIEPATOPA, YTO TAKME HEMATOBARHG.

Hpyrof moment, sto MPENOILIAYCHIEIE HA HECKONBKD Mecalen YCIYTH, TO eCTh
FAPAHTHPOBAHHAA Npoiaxa ¢ YCTPOHCTBOM NaxeTa HHTEPHETA. 3TO Takske FrapaHTHpO-
BAHHAA BEIpYuKa 19 ollepatopa, KOTOpas MIAeT eMy B moc. A rnasnoe, ecy MogcyiH-
TaTh 3aTpaTLl onepaTopa Ha MPOABHIKCHHE CHOHX yeayr B APYTHX KaHANax, CroMMocThb
IPHBIIEYCHHA aDOHEHTa, HeUAHIANHO ORAHCTCA, YTO NPOIAKA COBCTREHHRIX cMapTgo-

HOB HIH NIAHINETOB, BOBCE He TAKOEe AOPOToe YI0BOABCTEHE.

L1 COXpAaHHTCA eute doaroe apems. Jt1o HEMIOXO [UIA PBIHKa B LETOM, TAK Kak hol-
CTEIHBACT KOHKYPEHUMHIO B BROnmeTHOM CEIMEHTE, 3a/aeT HOBYIO NIAHKY NPOHIBOTH-
TEILHOCTH. Y onepatopos Her sazaun HIPATL B CpeHeM WITH BEICOKOM LUEHOBLIX Cer-
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MEHTAX, TaM M Tak BCE XOPoIlo ¢ Touky IPEHHA NMpojak HX yenyr. Mx sanaua genars
AOCTVITHEIME HOBBIE TeXHOMOMHH, R COUMATEHOM NaHE COOTBETCTBYET MHCCHH no
PAIBEHTHIY HOBBIX TeXHOJOMHIT 1 fporpecea B neaomM.

IKOHOMHTECKAS CHTYALHA B PerHOHe

Mo muenmo skeneprop, Hanboiswee BIHAHHE Ha PLIHOK COBITA OKadRimacT
YPOBEHE JOXOMOB H, COOTBETCTBEHHO, FPOBEHL HHIHH HACRNEHHS — N8 MACCOROG
CETMCHTa noTpebHTenel, a Takke GHIHEC-KTHMaT PErHOHA ~ AN8 KOPNOPATHEHOMD cor-
MeHTa. Ecnw pucke cuimbkeHms NOTPEDIIEHNA. I8 MACCOBOrD CerMenTa Haxoasrca g
J0HE CHHMEHHN CpPenHero uexa, To § KOPIIOPATHEHOM CerMelTe CYIUECTRYET BEpOST-
HOCTL CHHGKEHHS eMKOCTH PRIHKA B enom. Kak AOMOEHTENbHLH GaKTop Ml pacewmar-
puBaen «Kominexcuyio MpOrpamMmy NMOVIEPHEH H pasBHTHY MANOTO H CPeNHero npe -
ApHHUMATENLCTRE B Yenabuuckoli obnacry ma Z015-2017 rogmi» B sanaus KOTOPOi
BXOLHT co3nanme GnaronpusTHOrD PEATNPHHHMATENLCKOTD KIHMATA, PATBHTHE Mexi-
HHIMOB nmoniepkku cydLekToB manoro u CPEIHErD NpeANpHHAMATENLCTEA, comefl-
CTBHE PAsSBHTHIO NPOTPECCHBHEIY thopm BeneHus Guimeca y UHBHINIOBAHHOH KOHKY-
PEHTHOH cpemb.

[o nasneim weenenosarensckoro xonmtnra ROMIR Monitoring OpoBen ove-
peanoi obiepoceuiickmi OIpoc, B X048 KOTOPOre pecnoRmenTan Ghi 34MaH BONpoc
allonbaverecs mu B MOBHIEHEIM TénethoroMTs, Beero mo HAUHOHANBHOI penpesen-
TATHBHOH BeIDOpKe GBLTH OTpOLEHE! [tHUA cTapme |8 ner, Goaee q4em B 100 ropopgax
H HECENeHHBIX NyHKkTax Poccry, ofuiee yucno cocTaBHao 1600 venopek,

Pesynbrarst neenegosanma MOKAIANN, YTO POCCHAHE AKTHEHO NONLIVIOTCA MODHITEHLIM
TENEHOHOM, H VPOBCHE NPOHHEHOBCHWA COTOBOH CBRIH B cpeden no Poccuu cocrag-
nger 62%. B uenom YPOBEHE IPOHHKHOBEHHA MOGHALHOMN CBRIH B PATHYHBIX peruo-
HAX NPAKTHYECKH HE OTIIHYAETCR O 0DLUEPOCCHITCKOTO HoKazaTE,

B roponax-mMunmnonnmkax, B Tom unene g Hensbuucke, npouenr nonk3oBatTeneii co-
CTABIAET /3% — 5T0 caMblil BRICOKHI MOKazaTens no sxbopke, B cenbexoll MecTHoory
0 MONLIOBAHHH MODHITEHOH CBAIRIO 38BN 54% onpowenHx,

HanBonee UMOCHALHBIMHY, COrNacHD PEIYNBTATAM HCCIEIOBAHMN, ARIAIOTCH pOCCHane
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€ BHICOKHM YPOBHEM [OXOMA M BhiCIIHM obpazosarmnenm (81%), Cpeau poccusn

¢ HH3KHM N0X0A0M MOGHIBHO# casizbio MOAE3YI0TCS 44% OnpoiteHHLIX - 1o CAMBI
HHIKHI Noxasartens no BEIDOPKE. Takum obpasoM, Kaprama MPOHHKHOBEHHA MOGHTh-
HOH CBA3M B PO ge TPCTEPIEBACT SHAYHMBIX HIMEHEHT], [37]

1.3 Ananus aneumeii epeisl Heasbunckoro dmanana [TAO «BrimnenKons

AHANI BHEmHefH CPelib! BRIOYAST HeolenoBan e MHKPOCPENEl H MAKpOCPe am
OPTAHH3ALHH,

Hna srmenenns pantonee THAYHMELX dakTopo BHemHed Cpefibl MpoRenéy
RoMutekcHEIl aHATHS pakTopos - STEEP-ananus (Tlsts cua Moprepa), koropuiii nos-
BOJIRET MOHATE PRIHOK, MOIHIHIO KOMITAHHH, € NMoTeHHan u HaNpaBieHns Gusneca,
s mpoctotsr 1 yaodeTea ananmsa sce daxTopr NPHHATO COBMECTHO PACCMATPHEATE B
BHe Tabauuel. Ha npaktike stor AHATHI YNODHO NPHMEHATS B KadecTre HHCTPYMeHTa
MaKPO3KOHOMHYCCKOID aHAMHS4 OKPYHAOMER Ccpemsl KoMnaHun | AOCTYTIHEIX pecyp-
COB,

PritoK MOBHIBHOH crgsn XAPAKTEPHIYETCH BEICOKHM BXOIHIM Baprepom | Bbi-
COKaA CTOMMOCTh 000pynoBania i NparpaMMHOTe obecneuenns s MODHIBHOI crgIy
H WHPOKONONOCHOTO docTyna), CHIRHOH KOHKYpeHLmel BHYTPH phiHKa MOOHITLHO
CBAIH MEWIY YHACTHMKAMM (npamas KOHKYPEHLNS ), & Takme noBBULAKIETcy KOHKY-
PEHLHER co cTOpOHE AILTEPHATHEHBIX ONEPATOPOB CRA%H ( HHTCPHET-NpOBaiIeps 1
ArPETATOPR  MYIIBETHMETHITH B CepBHCOB). CnyrHukopas cas 3b, ABMRACE HHILEBRIM
KOHKYPEHTOM, CepbesHOro BAHRHIA Ha PA3BHTHE PLIHKA MODHILHON CBASH He oKainiBa.

CT, NOCKONBKY NPeiiaraer cxoxme YCIYTH B 3HAYHTENbHO GUNee BRICOKOM HEHOBOM

Koukypupyior MERIY CoDoll Kak paznuyHbe CTARAAPTEL COTOBOM Casian (GSM.
3G, 4G, LTE), rae B nactosmee Bpema THanpyer GSM  (98% or wmcna aboHeHTOR),
Tak i olleparopsl MobuILHOMG BHYTPH Ka¥a0r0 cermMenTta phinka (MacToTHBIE paspere-
HHA, JOHA NOKPHITHA, YCIIYTH Ha OCHOBE TeXHONOrHI Fiepenatn nanuetx ). Konkypeniug
CYTIECTBYET TAKHE B TEPPHTOPHAILHOM paspese, rie MOIMUHH PermoHaIbHaL orepa-

TOpOB, X0TH H ocnafinens gasnedies co CTOPOHE! Bey e Tpoiiky OMEPATOPOHE M-
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OHIBHON CRIN B Poccun,

Cyuecteyer FOCYAAPCTBEHIOE pery

OREPATOPOE (B 9ACTHOCTH, IAKOHAMM

HO BCe elie CHABHEL, ocobenHo B Ypansekom PErHOHE.
THPOBAHHE OTHENLHRIX achexTon PaboTs

«0 CBEINY 1 «0) peKmamen),

Poisok xapakrepuiyercs BLICOKOH HOPMOH JOXOAMOCTH, KaK crencTaie BEICO-

Koii pHckoBocTH. Ero poer OByCTORIEH PATOM OO BERTHEHELX

akTopos u nponcxoauT

KaK 33 CHET KONHYeCTReHHBIY IAPAMETPOB (KOMHYecTBA aBOHEHTOB H 30HK NOKPEITHS ),

TaK W 33 cyeT EAYCCTBEHHOMD pocTa,

Priliok TenexoMMyHHkarmi,

HECMOTPA Ha BIH30CTE K HACHILICHHIO,

COXpaHseT

NoTeRunan poeta. lpasaa, s ganewetimero PAIEHTHE oOepaTopaM coToROl chasm,

BEPOATHO, NPHICTCA BRITITH 13

DLIHKE.

Takxe, 8 nocnemnee BPEMA IHAYHTEILHYID poan

PAMEH CBOErD NPOQHIA H OCBAHBATE HOBLIE CerMeHTRl

B PAsBHTHH pHIHKA Wrpaer

IKOHOMHYECKAA W MONHTHYeCKas CHTYALHA Ha BHYTpeHHeH | MeRAYHAPOIHOI apene,

Hrorn ananmsa enuspys paxTopos

BHEWHEH cpentl va Yenabuncrnii dmHan

HTAD «Baimnenkonms npencrasiens 8 Tabnnue 1.3,

Tabmaua 1.3 - STEP anamus OTpaciii coToBol cBasu r. Yengbuuck

Hoawrnveckne

Ikonomugeckne

JakoHonaTeNRCTRO PO
DAC

Bansune skonomuseckni CHTYALHN W TeH-
JEHITHHN

Cewnnocts (yposens COPOCA HA  POYMHEHT,
noatop Tapida)

[naresecnocobmmii chpoc

Hucrpubisionns sepes canamm NPOIANH COTo-
BEIX TenedoHon M omx TOProBas  HucHEK:
lpenocranaenne OOHYCOR H cOTpYaHIuccTRO
MERIY JAHCTPHOLIOTODAME 1 OnepaTopanH
Horpednocrn KOHEUHOTD MONLIOBATEIH

Conmoxyanrypuue

Texnoaornyeckne

Hemorpadms (ver cuuena PEIBRTHE OTPACAH B
PEFHOHE © naoxol AdeMorpadHIeckon CHTVAIHE )
Crpyxrypa noxoaos i PaCXOmOR HACETCH N
bazoBme menHocTH (moTpefinocTs & OO0 LIEHIH,
OLITH HA CHASH ¢ GoIHIkmME POOHEIMH, KoomeraMu
Mo patoTe)

bpenan, pemyrangs BOMIaHWH, HMBITE

Muenns |1 oTromCHIE noTpebuTene

Hpencrarnenns CMHM {HETATHRHOE WIH NOIHTHA-
HoE .
Touke KouTarTa (cepancipie WEHTPE, CATOHR Com

TOBBX Tetedinon i p, )

Pasentie konkypenmus TEXHOMerHi (4G |
305)

3avemanime TEXHIVIOTHH {maa Modmnnporo
Tenehona cymecTryoT HMEHHTEMA 1o dhyiik-
UHAM, NPAMEIX JaMCHHTETEN HeT)

Hamenerme 1 anamrramis mons TEXHOUTOr

k|




Cpena TENEKOMMYHHKAUMOHHOIO phinka MPelCTARTCHA BECOMLIMK thakTopamu,
BIANAIOUHMK Ha OPraHH3aliiG, Yo OKAILIBACT &¢ CIOWHOCTD. Cpena xapakrepuiyer-
€A DOMLIOH cTenensio HIMCHYHBOCTH M ROIMOKHOCTLIO KpaTKOCpoYHBIX [porkodos.

Hna Bonee warasnnoro AHANIA COCTABHM NPOHUIL cpem (prCynoK 1.6),
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Pucymok 1.6 — Mpodwns cpeasr Yensbunexoro rinana MAO «BuimnenKonms

bonsmoe kommuectno (paKTopos H Hx HIMEHYHBOCTE NPHBOAST K TOMY, 4TO Te-
PHETCA TOUHOCTL HHGOPMALHN o lpoleccax, NpoHeXoaAmuy & Cpeae, YTo NoBmImasT
HRONPEAENeHHOCTR Cpens! | YENOKHAET NPOLECC MPHHATHS PelleHH,

Ofobimennas onewxa BIHAHWA PakTopos MAKPOCPEIEl Ha d]}fHKL{Iil.'!-HHpDHﬂ.I-me

Hensbuuckoro dummana MAO «BumnenKom» soimomua ma ochose KOMpiprimenta

npodna cpemg:
+% Gannos 5
HJTE=—'2" ] = 0,96.

e !

= Zﬁmmnﬂ 1623

(1)

[Menyuennoe suavenne menpme CAMHHLGL CBHACTENLETBYET 06 OTpHUATETBHOM
BIHAHHH cpelbl WA oprammzanmo, Pacemorpum Ppakropr, muusompe fa pPaIBHTHE
onepatopckoro peinka PO & nepcnextuse:

Ha oriéron ananutukos PBK omunaercs, gro CTOHMOCTD POCCHICKOMD Tene-
ROMMYHHKALUHOHHOTO pribka 8 2016-2017 rofax 8 pyorax meckonbnko Bospacter, Tem

He Menee, B nepecyere Ha CBPO PLIHOK Oy et naxars, ocobermo B 2016 rony, B caaam ¢
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UMOHHYIO HHIYCTPHIO (M3 oTyeta PRK «PriHOK TenexommynnkaLii 5 2006rs) [1];

Humeumas nonuriveckay CHTYAlHA He NOIBONFET HaleicHo CHPOTHOIHPOBATE
IKDHOMHYECKO® pazBuTHe Ha 2016 u 2017 rogel, Boamomnocts MOIHTHYSCKOTD pery-
HpoBatKs 1 ciocobHOCTE poccuiickoro NPAaBHTENBCTBA CHPABHTHCH KPHIHCOM
OCTAIOTCA KPHTHYECKHMH M ellle HeHIBeCTHBIMK thakropami. Owupaercs, yro peans-
HBL POCT poccuiickoii JKOHOMHEM B 9TOM rogy Gyaer Gausox HYIK0, H, BOIMOXHO,
HEMHOIO0 HOPMAHIYETCA B CleayIomen MOy, OIHAKO cueHapHil CHImeHNS Toue BEDO-
Ater (M3 uHTepBhio E.Cunyanosa nns noprana «bauku.pys [2]:

CaHkumy orpasnampaior KPYTHERIIHE POCCHACKHE KoMIAHKN | DAHKM B 3aHM-
CIBOBaHHH fener B EC u CIIA, j, CHEA0BATENBHO, MOWHO CNPOTHOIHPORATE HEKOTO-
PO€ 3aMelNeHHe HHBECTHLHOHHODI dKTHBHOCTH B Pocemn. BHyTpeHHHX duHancorkx
PECYPCOB pOCCHHCKHX DaHkog HELOCTaTOYHO, H K cepeanne 2016 roma CTOHMOCTh Kpe-
AHTOB ANA FOPHIHYECKHY N (H3msecknx i yae nogusnacs,

PacemoTpensnie MAKPO-PAKTOPB HANPAMYIO BIHAIOT Ha Pa3BHTHE cihepnr Tene-
KOMMYHHKAUMHA: CHHMEHB! HHBECTHIHOHHLe TPOTPEaMMBI,  3AMOPO#EHL! MPOrpaMMEL
MOIEPHHIAUHH H BRIXOIA HA HOBLIE TeppiTopn. [lepenextuna COXPAHEHHS TOIHIHGT |
BOIMOEHOCTH pOCTa Nexar B 30He ONTHMHIALAH YHCIEHHOCTH, CTPYKTYP H OH3Hec-
POLECCOB, B KYPCE HA MORBILIeHHe MPHBNECKATENLHOCTH IS LeNeBol] aYAHTOPHH, Bbi-
HOJC HA PRIHOK KOHBEPTEHTHBIX VENVE M CEPBHCOE,

[ocne pacemoTpenns Makpocpenb! TeneKoMMyHHKAIHOHHONO PhiHEa npoana-
MHIHPYeM MHKpOCpeny Ha teppuTopur Yenabunckoro humana MAO «Brivnenkomy
H HaYHeM ¢ OmHcaHHN ¥CIYT, OKa3klBasMbIx OpraHH3alHen, ¢ ToOYKH 3PEHHA HX nipH-
OBLTRHOCTH | UenecoodpasHoCTH patBnTHg /g OPTaHH3aLHN.

boctonckan matpiia (Cxema saxpara PRIHOYHOH NoH )

10 oaMH w3 Haubonee 4acto MPHMEHACMBIN HHCTPYMEHTOB AHAH3A. Cyvre
MaTPHIIEl COCTARTAIOT 1Ba Ga30BAIX MApaMeTPa, Mo KOTOPKIM BeASTCA aHami Npoayk-

LHH: OTHOCHTENILHAR TN PRIHKA H POCT camoro perka [28],

k1]




Tabmuua 1.4 - Bocroncras MaTpHia ana Henabunckoro dummana [TAD « BerMnenkKoms

Koupeprenthuie npemnowe- | Cersery KIOYEBLIX KIHEHTOR
HHS
laketnbie npegnowenns mo AllpecHle YENvrH gns KPYTIHLIX

nepenade  Tpaduka, Kommep- | KnHenTos, obmayHLe TexHomo-

Bricokui
(8—10%)

MHTHRIE CCPBHCEI. TeneBHIe- FHH,,.EIE'I'E-I.[EHTDH

HHe, VAS B MyaeTHMe i HEe

CEePBHCHI
Maccosmii cerment KopnoparugHuii cerent
TDIOCOBRIE YCIYTH H HHTEPHET | roNoconne YCIYTH, moCT-
TpahHE, HHIOBBIE KIHEH- | OMIATHBIE TapHpL]
¥ < PApHEK, poym pri
4 2 ?-'-: THI
B | B o
-
=
j=4
Bricokas (5-8%) | Huaxan (1o 1%)
Honsa puinka

Kopnopatueauii cerment: HH3IKAA Q0 PLIMKA H HH3KHE TeMIbl pocta. [lpo-
AYKTE] TAKOTO PONA fie NPHHOCAT DOXONA, a TOMEKO MOCNCIIAKT PEcyPCsl KOMITAHNH,
Ans apdexrusroro passurug or mux PEKOMEHAYETCH H30ARNATRCE 1IN MHHHMHIHPO-
BiTh HX MPHCYTCTBIE B ACCOPTHMERTHOI nomuTHE: komnann. B cnyuae ¢ TM Bunadiy
— JAHHEIH CETMEHT AEAAETCH MMHITKEHLIM M cHcreMoobpasyiommy, Komnanus npo-
AOLEHT Pa3BHTHe HANPARICHHA OIHOBPCMEHHD COEpaias Hidep#sKkH,

Macconriii cermenr: AHPAKTEPUIYIOTCH BRICOKOH PEIHOUHO] A0NeH, HO HEBLICD-
HRHMIT TEMIAME passnTHy. Maccosslii cermenT NPHHOCHT DONIbllle, YoM B HEro HHBECTH-
pytoT. Maccoswii cerment Y [TAD Brimnenkom otHocHtes mmenno k ITOH Katero-
pHH. OHK NpHHOCHT NpuGMTH HamMEOrG Gombie, Hem B HEX HHBECTHpYeTes, Takme B
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Y TPYONY MOKHO OTHECTH YCAVTH N0 MaKeTHod NEepEnade NaHHLIX, TAK KAK HHBECTH-
UMH B 0DOpYnoBatne, BIOKEHHBIE B nepuon 2003-2005r, — okynwimce M & JaHHBI
MOMCHT MNPHHOCKT NPHOLUTE.

CermMenT xni0ueBBIX KAHEHTOR: craBoe BosneHcrane Ha pernok. [pk Gombmom
NOCTOMEHHH PECYPCOB MANTO OTAAIOT B3amen. K ITOH KATEropHN MOKHO 0THECTH VCITY-
FH XOCTHHra Jara-lUeHTpos, oblayHbe TEXHOTOTHH, NEPCOHHPHUHPOBAHNLIE Npeio-
AHEHHA LA Kpynubix knnentos, Conepikaniie ITHx YCIYr 0DX0AHTCH A0CTATOYHO A0po-
ro (HHBECTHIIMH B CO3iaHHe AATA UEHTPRI, COAEPKAHHE 00BEMOR H MOIHOCTE Oes ge-
ACBOTO 3aKa3a), HO NPHHOCHT MATO NpPHOLIAH. Do MOXeT ObITh BEIIBAHOD, HallpHMep,
BLIXONOM Ha PEIHOK HOBBIX 3apyHekHRIX HIPOKOE WM BHEAPeHHEM MAHOBaIHI B [T-
cihepe,

Konpeprentine npexnosmenns: MPHHOCAT DONBLUIYIO NPHOELTL. F1o duiarman-
CKoe Hanmpasnenve “enaOuuckoro duamana: nakerue MPEANOKCHHE 0 Tepenave
TpafHKa, KOHBepPreHTHRe CEPBHCLL TeneBUAeHHe, VAS u MynsTHMeTHIiHLE CCPBHCEI;
MOCTABKH DPeHIHpORAHHOTD obopynosanus ana kanenros. Mmenso ITH HaNpasIeHus
OYIYT nogaepwHEaTh MAPKETHHIOBBIMH HHHIHATHBAMH H PAIBHEATE.

Uene opranwsammm — umets xax oo MEHBLLE MONBI0BATENEH KOpnopaTHE-
HOTO CETMEHTA H B TO & BPEMA COXPaHATh Gananc MEXTY KOHBEPreHTHBIMH NpeLo-
ACHHAMH, MACCOBLIM CEIMEHTOM H CErMEHTOM KIIOYeBRIX Kmuentos. B nannom cmyyae
CACA0BATE PLHOYHEIM TPEHIAM 110 PAIBHTHIO KOMIIEKCHRIX YCIOyT, NpaBHIaM «0AHOrD
ORH&» IR noTpeduTens, HApPAIIHBaN MOTEHIMAN Mo HHHOBAUMOHHKM NpeIiokeHHAM,
KOTOpREe OVAYT ¢rnocoGeTeoBaTh HEPEEONY KOHBEPTeHTHBIX NpelnokeHHil B cragmio
MACCOBOIO phiHKE, & HEKOTOPEIE KNKMEBRIE KIHEHTH — Ha NO3HUMIO KOPNOPaTHBHOTO
CErMeHTa.

Takmm oBpaszom, YCOelHble BHIL YCIYT JOMMHBL CTAHOBHTECH Boe bonee mo-
KOAHBIMH, BeIb 3TO HCOOXONHMO 118 KOMINEHCALMH NOTEPb 0T KOPTIOPATHEHLIX KIHEH-
TOB.

B uenom o sremmedi cpene momso CKazath, yro HD TTAO BeiMnenkosm oxazni-

BABT YCNYIH BEICOKOI0 Ka4eCcTea o KOHKYPEHTHOH LeHe, YTO ABNACTCA, B KOMITIEKCE ¢
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ITHPOKHM CIIEKTPOM YCNYT, KAYSCTROM CBAIN 1 CHABLHBIM OPEHIOM ~3HATHMLEIM KOHKY-
PEHTHEIM NPeHMYILICCTROM.

Ha passutie opranmsammu BIHAET HE TONLKO BHEIIHNA Cpeaa, Ho | Ta CHCTEMa,
KOTOpAR CROWHIACE BHYTPH caMoil Opradnzaunn. Or Toro, Hackonsko YAaYHO H rap-
MOHHYHO NOCTPOSHA BHYTPEHHSS CHCTeMa YIPaBIeHHA B OPravHH3alMH IaBHCHT -
dekTHBHOCTE o ¢ YIUECTBOBAHM,

Ceecti Bee Danmble o MHKPOCPENe B LENOCTHYIO KAPTHHY NoMoxker MOJENs ma-
TH KoREYpenTHbix ¢ Toprepa.

¥rimnaa Mooz
T W] b T

Credafuncnis KOb plemirl B prpacas

'

Wowrayiimynm
Ty Brocoiiumrs
BRI gEn e RASESHITH

Lo DR T
| At i

Pucyrok 1.7 - Mogens naty KOHKYpeHTHBIX cun [Toprepa

L. ¥rpoza co croponm NOTEHIHATBHBIX KOHKYPEHTOB.

Ans sxomnenns & oTpacis CylecTryeT Dapeep NpaBosoil sammTL. Heobxommo mony-
HEHHE JTHUCHIHH Ha (enepaibioM yposre or Munncteperea crasn, [lpucyrcrByer
BIHAHHE PENYTauMu KOMOAHHH HA JORTHOCTL noKymarenei. Buicokas notpe6uocTs B
KANHTANe (Ha 3aKYNKY M YCTAHOBKY O0OPYIOBAHHA, peKnaMy, MOHCK | noAGop KBam-
(prLHpoBanLOre nepconana u T.1.). Belcoka seposTHoCTs 0Tka1a flepexoaa norpeduTe-
MIEH Ha HOBOI'D OTIEPATOPA B CBATM C eXHHO PPEMEHHLIMH NCHXOIOrHYECKHMH | isHye-
CKHMH 3aTpatami. Orpanndes NOCTYI K kaaman PRCIIPEICICHHS B CBA3H C YCTaHOB-
NEHWEIMH CBRIAMH,

2. ¥rposw samennTeneii yenyr wetr. Ha perbke r, Yenabuncka CYIMECTBYIOT YCAYIH, KO-

TOPBIE BRIMOIHAIOT Te #e HyHKUHH 108 Tex we FPYNI NOTPeOHTENeH, HO T.K, OHH Oc-
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HORAHLI H3 TeX ke TEXHONOTHAX, OHK ABNIFIOTCA He 3aMEHHTen MH, 3 NPAMBIME KOHKY-
PEHTAMH,
3. Cuna Bananug noTpebuTenci. Yposa co CTOPOHB MOKYaTeneit B cagay ¢ TEM, 4TO
YPOBCHB J0X01a coToBOrD ONEpaTopa HanpaMylo 3aBHCHT oT KONHYECTRA noTpebuTe-
Jel ero vemyr. Oneparop npennosug bonee BETOnHBIE venoBHS MOKET MpHBIEYE
HACTh noTpeduTened v cpomx KoHKypedToB. [TpucyTereyer OHpeleneHnoe BIHAHNRE ak-
THRHLIX Noib3oBateneii (Tex, kro HAME MONEIVETCA YCAYTAME COTOBLIX onepaTopor).
Bnngetr yposens HHPOPMHpOBAHHOCTH noTpeduTenell o Npeanaraemu TApHHELX
MIAHAX ¥ YYaCTHHEAX PhLIHKA.
4. Konkyperng BHYTPH oTpacin. Koukyperius chnabas, TaKk Kak Kamabii ua Oneparo-
POB 33HAN CBOIO ONpeleneH Yo HALLY M HATIPAMYIO He NpeTenaveT Ha A0 Apyroro,
3. ¥rposa co cropons MOCTABLUAKOB. YIposa HuIkag T.x. MOCTARINETCH B Dobefi va-
CTH THIIL TeneKoMMYHHKALHOHHOe obopynosaune. Jannas UTPACTh HMECT IHpokoe
PacnipocTpanenme B Mitpe, u ool QHEPATOP MOWET HaHTH Momxomsmero ans cebs
NOCTABLIHEA,

1.3.1 Unpenenenne CTPATErHYECKHX IpyIn K KOHEYPCHTHRIX NOIHUMA KoMmna-
HHH

Ha pumke 1. Henabunacka CYUICCTBYeT O2HA CTpaTeruyeckan rpynna EOTOpoH
MPHCYIIH cheylomHe gepTo:
l. Conocrasnmeiii ACCOPTHUMEHT MPOaYKIHE (Bee APELIArAIOT YCOYIH CBAH, CXOTHBI
ACCOPTHMEHT JIONONHHTE ML HEIX YCIYT, IPHMEPHO OOHHAKORLIC TAPHPHBIE MnaHb)
2. Menonksosansne opmux u TEX e K2HANOB pacnpenenenus (v kaxnoro oneparopa
ECTh CBOA CEThb CEPRHCHEIX LIEHTPOB, MOMEMO FTOTO HALT NO/KIOYEHHE K pasiiHIHBIM
COTOBRIM OTICPaTOpaM NOCPENCTEOM ONHHX H TEX #e POIHHYHBIX CeTell (CoToRmMX Te-
nedoHOB, MeKTPOHEEN |1 T.1.}).
3. llpegocrasnenne NokynarensM oTHHakosoro Habopa YCIYT, TeX. MOMOLLH.
4. Henoassosanne MaeHTHYHLN TexHonorui GSM dopmara,

1.3.2 Anaaus KOHKYpenTos no Moprepy
|. MoTHBALNS KOHKYpeHTa.
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[purneuenne Gonsmero KOnHYecTea aboHeHTOR Bes yilepda Ans nonyuaemoro YPOBHA

NPHGBLTH (He CHIMAN LUeHb ua TaphdHbLe MTank )

2. Horenenne konkypenron PeanbHoe 0 BOIMOKHOE,

B Gyaywenm wimenenus TIONHTHKH B MaHe KOHRYPEHTHOH BophbL He MPCABHANTCH

T.K. puiHok 1. Yenabuuck noseney ONEPATOPAMH HA LENeBkIe CerMeHTR i Ka#IIBIH pa-

DoTaeT B cBOEM cermente. B caszm c ITHM HeT oiecToueHHOH KONKYpeRT Ol GopsObI,
Peartus konxypenra,

HoBonen nu koHKYPEHT CBOMM nonoxesnem?

Kommanus MTC u [TAQ i Brimneagomy YCTPAHBACT HX NOIMIMA Ha peiHKe r, Yeqs

OHHCKE Tak Kak oy oBCIy#HBaT pasHbie HaHWbOIee KpyMHbe leneBuie CerMEHTHI.

Onepatoper Meradon u TTAOQ «Brmnenkom» me moryr wamenirs CBOE NOOKEHHe B

CBAIH C 3AHATOCTBIO KPYNHEIX CErMeHTOR.

Ys3eumele HegocTaTEM:

Mrc - noporue TapHjpHeie nuansl. Tene 2 — soHa NOKPEITHA, KAYECTBO CBAIH XyiKe, UM
¥ MTC. Merador — Ouepg HH3KOE Ka4ecTBO CBAIH, Joporue TapudHble nnans. Bu-
AAHH — HHIKDE KAaYecTEO CBAIH, Manad 30HA MOKPEITHs.

CHIBABIE CTOPOHRL:

MTC - xopomee kauecrso CBA3H, Donkias 30Ha nokpertHs, Brmakiy — HETopo-
rHe TapuipHsie muaHu. KoMmnaguy Meradou u Tene? ue OOMIANAIOT APKO BRIpAKEH HLI-
MH CHALHBIMH CTOPOHAMH.

AHamH3 Kmoueskx paKTopos ycnexa, kotopuie MOTYT GBITh IPHMEHHME B OT-
Paciii coToBOH CcEAIMH.

1. 3asncauime ot rexnonoruy,

Haer paspaforka mopmix Texunonorni (3G, 4G) nossonmommx MOAYYHTE Onpenene-
HOC KOHKYPEHTHOE NPEHMYILIECTRO,

2. Kmovesnie daxtopm YCIexa OTHOCAIIMECH K NpeqocTaBTeHng YCIOYT CBA3H:

- YCTOHYMBOE NOLIEPHAHHE BEICOKDTG KaRCCTBil NPENOCTABIAEMBIN YCmyT:

- HaniHe KBanHpHUHpOBaHHOrO nepconana;

- ¥Io0HOE pacnonokenue CCPBHCHEIX LEHTPOR;
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3. (PakTopsl vonexa OTHOCHLIHECH K peandsammy;

- HATHYHE [WHPOKOH CETH POIHHUMBIX Npoeaasios;

- HATHYHE COBCTBEHHOH ceTh CEPBHCHBIX 1IEHTPOB;

4. DAKTOPE OTHOCAHeCH K MapKeTHHTY:

= IOATBHOCTD NoTpeOu TeTel Yeuyr k Operny;

- BRICOKHIT YPOREHb KOpIIOpaTHBHOrD HMHI%A;

- WHPOKHK aCCOPTHMEHT M NOCTORHHOE OOHOBTeHME TAPHPHLIX naHos;

- MpheRTHEHBIH Komnneke MAapKeTHHra;

= BEICOKHEH YPOBEHB CepBHCHOMD obcmysunanng,

|4 Ananna BryTpenneii cpens Y MAO «BrivnenKom»

Ceffuac Mul nogommm FIABHOMY JTaly HAWero aHATH3A — HoMCR cnabeix n
CHIBHEIX CTOPOH OpPraHHIalnm, ed BOIMOMHOCTEN [LIR NIPOLBETAHAA | YI'po3 An8 Hee,
Hpenmymiecrsenno anams NOCTPOSH HA CPABHEHHN KOMNAHMK C KOHEYPEHTAMH, BhI-
ACISHHUM AyumHX cTopon. B uenom, aas BEIANBAHUS H NPOUBETAHHS OpPrAHMIALN
AOTHHA YIORTETROPATE NOTPeGHOCTH KIHEHTOR A BLIXHBATE B YCHOBHAX KOHKYpEH-
L. Y7o KacaeTes oTpacnH coTosoi] CEAIH, TO 31eCk BaXHENIIMMH KDHTepHAMH OLex-
WH YCNEXa KOMIGHHM SBOSIOTCH XOPOIIee KavecTRo YCIYT CBAIM, TeppUTOpHanbHas
PACIIPOCTDAHEHHOCTD, COTPYIHHYECTBO C APYTHMH OnepaTopaMu, MpelocTaRTeHNHe
Yaobuore poymuura, MEPCOHALL, MOTHBHPOBAHHEI Ha NOCTIGKEHife Pe3¥NLTATOR, fH-
ACPETRO, PA3RHTLIA MapKeTHHT, a Takke rubikas HeHoBad nonntuka. Jlns nocriukenng
ROPOUIHX PE3YNLTATOR KOMIAHHH HYMHB BEICOKHe MOKA3ATENN 110 KaMA0MY W3 ITHX
dakropos. TIpy aH3kMy Wi HYNEBBIX NOKA3ATENRN KOMIAHKA MOKeT MOTEPNETs Kpax.,

Komnaunn neofxoammo KOHTPOHPOBATD FTH HOKAYaTEIH,

Tabmiua 1.5 - Ananus cunbiuix 1 erabux cropoH TTAQ «BrmnesKoms

Bosmoanme crpatersn kommarm

o

Tpenpamense cinsnof CTOPOHBL KOMTEAHWH B KOH-
| K¥YPCHTHOC NPeHMYIeCTao

£ | Bricokuii amropurer v norpe- | [perpamesne cusmo CTOPOHEL KOMIMAHKME B KoH-
| £ | Gurencit KYPEHTHOR [IPeHMymecTBo
| w Kranudmunpobamssmi nepeo- | Hemons3omasms notennmana COTPYAHHKOR 118 pa3-
= HaLn BHTHA KOMIaHMn
S

Hinporwi ACCOPTHMEHT YCIyT

| Hbt

EL




OxoHuanme TabnHst 1.5

r | — e

IE;THTI:EHMPH' ﬂ;ﬁgﬂsz‘:;;;:: lpenpamense cs:.-:lu.rmii CTOPOHB! KOMIAHHN B Kok-
viriak i KYPCHTHOE TpeH My inec T

_ UreyreTene crosnok v uacr [puopirer npu ALIfope MECTOPACTIONOREHHA 110-

= OpHCOB MPOSaH H INCKMAMB- | BEMD CANOHOR 1T OfucoR moecH UTHABATRCA pajfo-

% HBIX CATOHOR . HaM ¢ passHTol nndpactpyrrypo

T Busoa Ha puikiox sosoro npo- | Ynpomenue npoueypr BHINPOBAHHA W COITACORA-

2 |(Myxra sasmwser nmrentmig HUH HOBBIX IPOIVETOR,

"_3, TEPHON BPEMERH?

~ | JamHcHMmocTs o7 AMICpon Paseutite cofictaennoi com nponas: 3

Taknm obpazom, Ha ocHose PACCMOTPEHHEIX laKTOPOB MOKHO NPOBECTH Bonee

noapobusii yopasrenyeckii AHANHI, HCNONBIYA CHCTEMY McKincey (puc. 1.8).

Textnonorus ——*| CobcTBeHHEIC HCTOYHMKN (PHHANCHPORAHKSA
R

[locekiupopanme |— — o] Xapaktepucturn venyr g MPOAYKTOR: HpOCTOTA,
| JOCTYTIHOCTD, HAAEHKHOCTE

[pon3eoncTeo —*| Buicoknii rexumveckuii YPOBEHE MPOAYKTOR

v
LMH PROTHHE J——+’_PEH TAMA — OCHORA N0 TRIOKEHWS TROTVETOR -
| (it T———F Xpauenue npogyktos ua CHIanax W HX oTrpyika
Hunepekas  nog- Honrospementoe 1 nazewsmoe COTPYIHHYECTBO ©
JepAKa AHAepaMH
v
| Ofcnymusamme {EHEEHH CKOPOCTE Ka4ecTBeHHOro 0GCTyRHBaHNA

Pucyrox 1.8 — Cucrena McK incey

1.5 SWOT-anamns
JAKMOYHTENLHLM STANaM aHAHAE BHELUNEH W BHYTpeHHel cpenml sBiseTcs
nposeneHne SWOT — anannsa (strengths — crabHREe CTOPOHEL, weaknesses — ciadpie

CTOPOHR, opportunitics — BOIMOMHOCTH, threats - ¥IPa3ul), KoTopsili nossonger Bhl-
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REWTE W CTPYKTYPHPOBATL CHIBHEIE W Clafne CTOPOHEL KOMIIAHHH, a TAKKe [oTel-

UHATBHLIE BOIMOKHOCTH 1 ¥rpos npeacrasaen & Tabaune 1.6

Tabnuua 1.6 - SWOT - AHAMMI HesTensHocT [TAD «Brivnenk o

CHILHEE CTOpaHE! Cnafinie cropomus
|.Bricouii asropurer v notpetnrenci | 3asweHMOCTE OT pre-
2.Passnran munepckan cer, 8
3 wpokmit accoprisenr NpOodyEToR W | 1. Baison wa pumok somo-
YCnyr M0 OPOAYKTA  3aHHMaeT

4. Ksannduumposaynmii NEPCOHAT

JTHTENBHEIR DepHog Bpe-
MEHH

3. OTCyTeTRIe cTosMOK ¥
HACTH CAIOHOB W DdHcon
Npogas

[.Pasonmne  map-
KETHHIOBRIY  Koa-
TATH

¥pemnaenna anena MAPKETHHIOEEY
[FRCPEIHIKOR NOIBONSET BrIGPATE nyy-
IENG LA HAHOOAEE TIOTHOMD | onepa-

Passumie maprerimro-
BRIX KOMMIAHHT 2acT gos-
MOKHOCTE CHHINTE CTe-

2.CHH#%eHRe THEHOTO ¥ROBASTBOPEH N N0TpebHocTell | netp IABHCHMOCTH OT JiH-
Crapem  Gauxos- | norpebnrencii fepon

CHEX KpCAHTOR PoeT Gnarococtoans macerenmys CoBpeMeHRan tacTpoiika
3.Pocr  Bnaroco- NPEANORArAST NOBBILEHIE VPORIN T0o- NpeaycMaTpHBAET Yiof-
CTORHHE  Hacerde- | TpebncHis {Babop Godce kavecTnen- HEE NOTLEIAHEIE NYTH M
HHH HBIX, &, CHEAOBATENRHO. Goulee A0porux MECTR JUIA MapxoRks

4 basronpusTias YCAYT), MOITOMY SCIH KOMITAH S YMERD Yipouienue MPOEaYpLl
AeMOIPaHYCCKAs BOCTIONLIVETCH CHBOHMN CHILHBIMH CTO- BHIHPORAHHA W Coriaco-
CHTVALIHA POHAMHE, BETHEE BEPOATHOCTE SHAYH- BAHHA HOBRX NPOAYKTOR
J.Passutie  ww- | vemenoro YBENHTERUA TP sIH

THILHOrO  cTpon- | PaseuTie memmmoro CTPOHTENLCTEA

TENLCTRA AAST BOIMOEHOCTS PACITHPEHNT CoTH 32

CHET OTKPEITHA CAN0HON 0 DPHCOB Npo-
MAH B HOBOCTPOA KX

Y]




Oxonyanne Tabammn 1.6

KEYPEHUHH  Mex Ty
CYTUSCTEYHMIHM i
BOMIAHHEMH

2. Morsmenne gen
HA SHEPrOHOCHTE-
JikH

3. Ioptamenne
Ypoeusx  mrdas-
unn, Hebnaronpy-
ATHOE  HIMEHCHKC
EYPCOB RATIOT W
NOIHTHEY  mpasw-
TENLCTBE B obna-

CTH CBA3H

4. ¥Vwectogenne
Hurosoro  Gpe-
MEHH

Minoaw

L.¥eunenne  xou- |

CRIBNME CTOPOsI KosDamms & YCIo-
BHAY YCHNICHHR KOHEYDCHIIHK JTONGEHRI
CTATE KOHKYPEHTIRIMH HPCHMYINeCTRA-
M

Bricowrii yposens IpofecenoRaTIMg
H KBATHgHEAIH VIpanienseckoi K=
MAHIE J38T BOIMOEHOCTR YTIPARTEHHR
MO eaadeiM CHILTEM {npopaforia pa-
PHAHTOR PCakiun pa HAMCEHEHHY BO
BHELIHEH cpene HasmHaeren A0 MOMEH-
T3, KOTAa YIposa nin EOTMOMHOCTE
HPHMET KOHKPCTIRIC O4epTa-

HHA ) KOMBARNA e B cune normgTs Hil
MOOHE HETATHEN S HIMeHEHRS RO
BHEWNEH cpene (maveHenme KYPCOB Ba-
WOT, YPOBHA WHOIRWIH, nomrmaiy Mpa-
BHTENRCTRA) HemzOewno BEAYT K YBCTH-
HCHHIO PHCKOBAHHOCTR ROAAACTRCHH hX
onepaumit, Opmako qu HEPCHpHLHpO-
BAHHOH KOMIAHKN lerge PaTICIHTE
ROMMEPHECKHE PHCK MEKIY Heckok-
KHMH DisHec — e unnusann, B Cayuae
HACTYIIEHHA KpRiflHe HEOIArOMpPRATHEX
YERORHH X038HCTRORAN A, OpraHHIaing
CMOKET OTEASATLCH O HEEDCIIEKTHRH 0=
M0 HANIPABNEHUE AcHTCTRHOCTH

| B yenosnax younerma |
BOHENPCHLIH MeH# Iy
KOMTIAHHAME, KOTOPERE
FAHHMAIOT NPHMEPHO Pag-
HbIE [100H phiika 1 npes-
AArdiT moxaRuHi accop-
THMCHT YCIVT, noTpedn-
TEMb enaeT BLGop
HOTLIY TONO HIH HAONG.
OPHEHTHPYSCE HA YPORCHL
CepBica

Boitnn 8 crormocts pea-
TH3YEMOH TPoTyIHE,
OHH CHEENT DpudLLITE HIH
petTabensocTh. Yrofi
HIDERATE NOBMIIEHH
WEH HeOdXOIMM CTpormi
KOHTPOMb Hal HigepmKa-
M YiectoucHne KOHKY-
PCHIORH HeHIeRHO 1o-
TPEDYET AONONHHTE N HEI
CPEACTR HA BCOEHHE KOH-
Eypetruodi Sopri (pe-
RIEMY, NOBLINEHAE VPoR-
HA CEPBHCE H T.11. ).

Hexons us pesynsratosn npoeeneHHoro SWOT

«BrimneaKomn QTPENSINM CHCOK OCHORHLIX BLARIEH

= JaBHCHMOCTB oT HHAEPOR.

— Yeunenue aaenenus co CTOPOHKLI KOHKYPEHTOR,

1Q

— AHANH3A nedTenbiocTH [TAQ

HEIX poGiem.



BBIBO/ILI 11O PAIJIETY OJIHH

B crau ¢ tem, uro POCCHITCKHIT PRIHOK pa3BHBAETCH O4Yens BRICTPLIME Temia-
MH, KOMIAHHA JON#KHA TOCTORHIO ROPPEKTHPOBATE CROK MOIMLMIO | CTpaTer i,
Takme & wimenenmio CTPATErHH BEJIET TO, YTO NPH POCTe KOMNAHKN 1 YCHOWHEHHY o
HEPAPXHH NOCTORHHO MOARINIOTCN HEAOPabOTKE M MHHYCHI, KOTOpRIX NPH rpaMoTHoM
paibope MowHo Wilemars iy BORCE NpeBpaTHTE B Npenmymecrsa. B HTOTE MOWKHO
CKA3aTh, 4T0 KOMDaHHA «BrmneaKomm CTPEMHTENILHO pasBHBAETCS 3AXBATLIBIET
PHIHOK, H He TONBKO poccHiickmii,

Heenenoranne otrochtentno HensGunckoro dunmana [1AQ «Bervnenkony
MOKasana, 4¥To B HACTOALEe Bpems 14 OPTaHH3AlHA He 3aHHMaeT AHAMPYHOUIVEG 03H-
HHIO CPelM CBOMX KOHKYPEHTOB, 1O HMeeT Bee NpPeanocelikn 118 Toro, ytobnl phi-
PBATECA Briepesn. Ha moit parnan 1TAD «BrivnenKom» nperocxomur CBOMX KOHKYpeH-
TOB 110 paay NOIMUMIA U 3Ta KOMNAHMA MOMET PAIPACTHCE 110 3HaYHTeNbHO Gonbuli

PA3MEDPOB B CKOpoM By aymmem.
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2 AHAJIM3 ®HHAHCOBOIN OTYETHOCTH OPTAHH3ALIMH B JIOMPO-
EKTHOM NEPHOJIE

2.1 Dbmme nonoscenns

PHHAHCOBLI aHATH3 — oclroRa OlpeneieHHs miaTemecnocobHoeTH npeanpusu-
THH. Kax sHewnHme, Tak | BHYTRCHHMHE NOILI0BATENH, ONMHpalOTCS HA BBIBOJBL, KOTOPRIE
NOMYHEHE B X0lle NPOBENeHHs (HHAHCOBOG 2HAIH3A, OHH MOTYT NMPHHUMATL Namp-
HeHIHe petlennd, 6yas To BIOKEeHIE ACHERHBIX CPLNCTE /118 WHBECTOPOR Holj orpe-
ACNenne nankuedilel cyabbu oprannsamy,

Buemmismm nonssosaresimg HBAIOTCH HAZMOIOBBIE Opram.l, KPeAHTOPLL, ayTH-
TOPCKHE H KOHCANTHHIOBBIC ipME, CMH, npodcorosn. Brytpenune nomssoparens-
MH ABIRETCA PYKOBOACTRO OPFAHUIALUE, & TaKme NPHRTCKaeMBIE HM KOHCYJILTAH TSI, ¢
UeABE0 (hOPMHPOBAHME pekoMeHAanHE Mo NOBRILICHHIO MIaTewecnocobHoeTy npej-
npuaThs. B oreyecrrennoii (hrmancoBo-aKOHOMHYECKD] JHTEPATYPE B 3ABHCHMOCTH OT
TOrO, HACKONLEO WIHpoKo Tpelyercy PACKPLITE HHPOPMALIMIO 0 DHHanCOROI] YeToiYH-
BOUTH NPEANPHATHA M KTO GVICT ARIATRCR NONL30BATENEM HHGOPMALIHK O npeanpus-
THH, BREISASIOT CEAYIOUIHE BH/Ib 3HATHIA -

1) BHYTpennmii amams Da3HPYETCA Ha MaMHEIX ONEPATHBHOIO yyeTa (riap-
HEIX KHHT, BEIOMOCTeH, CBOIHRIN TabIHI ). Huadwopmaims, HCNOOB3IYeMan I8 AaHHOMD
BHIA aHANHIZ, HOCHT KOHMHIEHIHANLHE XAPAKTED B COOTBETCTBHH C theldepalihiuiy
sakoHoM «O Gyxranteperom yueren Ne 129 — @3, [ens BHYTPEHHEro aHanmsa - ouen-
K4 BHYTPCHHHX PE3EPBOB MOBEINISHHS flatedecnocobHOCTH npennpHaTHa, Horpetu-
TE/IH NaHHOTO AHANTH3A — PYKOBOICTRO NPEANPHATHA, (PHHAHCOBLIE MEHEKEPhI.

2} BHewHMii AHAMHI, DAIHPYVIOWHACK Ha OPHLIHANEHOT Byxranrepckoii 1 cTa-
THCTHYECKOR oTvetnoeTd. Lenno snemuery AHANHIA ABNAETCH ONpeleneHue (iHan-
COBOH yeToHYHBOCTH NPeANpUATHA H, TIpH HeoDXOTHMOoCTH, BRIGOP Npouetyp no no-
BEILUEHHIO MiaTesecnocobHoe, Hudopmarius, NOJYHEHHAA OT TAKOIO AHATHIA. He-
HONLIYETCA KPEAHTOPAMH, COBCTREHMMKAMA NpEANPHATIA, HANOIOBLIMH OPraHaMi 1 T,

A
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B mexyuaponuoii HPaKTHEE BLIICNAIOT CEeAYIOUIHE BHIEI AHANHY  Opeanpw-
HATHH.

1) npeamkarusmmii — 310 anams MPArHOCTHYECKOID XapakTepa, HCMOAB3VeT-
CH Ans onpedenennd Gyayumx 1oxomos u BOIMOKHOTO QHHAHCOBOIO COCTONHMY [Ipei-
OpHATHS. [lpusepom momer CIYRHTE aHATH2 PHHAHCOBOTO COCTOHHHA, HANPABIEHHELT
Ha MOBLINEHHE NAATemecnocohHOCTH MPEANPHATHA NECKPHITTHBHLI — IO aHATHS
OIHCATeNLHOID XapakTepa; nMpe/cTaRger (PHHAHCOBYIO DTYeTHOCTS B PATHYHBIX pa3-
PE3AX H NPEIHATHAYEH B OCHOBHOM 1118 BHElH HX Nolib3oBateneii:

2)  neckpunmTHBEEG — 1o dHANHI ONHCATeNBHOID XAPaKkTepa; npeicTagigeT
(PHHAHCOBYIO OTHeTHOCTE B PEITHHEIX paspesax u npeanasnaden g OCHOBHOM /114 BHe-
LIHHX noib3oeaTeneii;

3)  HOpMaTHBHBL — aro AHLTH, MOZBONAIOWNA CPARHNEATS PakTHUECKHE pe-
3YNBTATE! NEATENLHOCTH NIPEANIPHATHS ¢ ORHIBCMBIMHA, PACCYHTAHHBIMH o O TRETY,
ITOT BHA aHANHIA TIPHMEHAETCH MPH BHYTPEHHEM aHaIue 5 ayHTe.

Hapany ¢ srnamu dmpancosore HHATHIA BRIISIAIOT CNEAYIOUME ero MeTonst:

l}  BepTHkanbusi — ONpencienne CTPYETYPh HTOMDBRX hrnancoBrx nokasarenei ¢
BEIRBICHHEM BIAHAHHA Ka#00 n03uaHR OTHCTHOCUTH HA PE3YIILTAT B LUemomM, lepexon
OTHOCHTE/ILHEIM MOKAZATENIM M0sHOIReT NPOBOANTE CPABHHMTENBHBIN aHaus npe-
TPHATHA M CTIAKHBAST HEraTHBHOE BIHAHHE HHQIAHOHHLL Npoueccon:

2)  ropHsoHTANBHBI — CPABHEHHE KaMI0H MOZHUME OTYeTHOCTH ¢ NPEALLIYILIHM fe-
PHOI0M;

3)  TpengoBni — CPaBHeHNe Kaw1oH NMO3nIAN oTY9eTHOCTH ¢ PAIOM MpeaulecTsyio-
LIHX H onpeieneHne OcHOBHOI TEHICHIHA AMHAMHKH NOKasatTeneii 8 6ynymenm:

TPEHA — 3TO OCHOBHAA TEHNEHIIHA THHAMHKH NPEANPHATHR, OMHUIEHHAS OT CIyyaliHEX
BETTHYHH;

4)  cpaBHHTENBHHI — CPABHEHHE CBOMHBIX NMokasatenell oTYeTHOCTH o OTAeNbHEIM
NOKA3aTe 1AM NpeanpHATHA 5a APOLLTBIE MEPHOAN C NOKAIATEIsMHy APYIrHx Ipem-
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5)  oTHOCHYENBHEIX loxasarened (koadpuumenTos) - PACHET OTHOWEHUIT MekTY OT-
ACTEHEIMH 3TEMEHTAMM PasiHYHELX PopM oTYeTHOCTH N ONpEde/leHHe HX BIaHMOCEN-
3

6)  arTopHmIi — 310 HECACI0BAHHA BIHAHMSE OTEIBHAX thaxTopos Ha Pe3yabTaTHE-
HBIH MOK&33TENL © NoMoUIRG CTATHCTHHECKHX NpHeMoB; daxToprsii METOI MoMeT
DBITh Kak NpAMEIM, Kora PESYIRTATHBHLIH Nokasarens apobar pa YACTH, T4k H oOpart-
HEIM, KOTL2 €r0 COSqMuAOT B ofmumi MOKa3aTeNs,,

Taknm obpazom, ¢ nenwio UMPENeneHus cTenel muarekecnocoinocTH Hecohe-
AYEMOTO NPeqNpHATHA, HeoOX0THMO NPOBECTH deckpunmuensil, enetrin W npedura-
Mmitignbill BHOB SHANHIOR, OCHOBAHHEE Ha TIpenCTasneHHol Oyxranrepckoii oTwerio-
CTH. UHH NpenHaIHAYeHE 118 BHIAEIeHMT TeKyIero u 8ynyiero $pHHAHCOBOrD ¢ocTo-
AHHA NPEANPHATHA, HANPAB/ISHB Ha MOBHILEHME eIo Inarewecnocodnocti. B kage-
CTBE NMPHMEHACMEIX METOI0E MOWKHO NPHHATL 20pUIOHMATLHEGE] WA BLINBICHHS Teq-
ACHIHH HIMEHEHHA OTICILHBIX MOKasaTeNnel, eepmukarembmi — s NEpexons K oTHO-
CHTENBEHBIM Nokasatensm. Merog OMMHACHIMTETBHBIY NORAIAMETEN (kosghdnenmos)
AB/IACTCA COCTARMHIOIINM 171e MeHTOM METOIA KOMMUIIEKCHOIO (GHHAHCOBOTO AHATHIA
NpeanpUaTHA.

Ilpn npoBesenun ananma HETIOARIYIOTCA CHEOYIOIMHE HOPMATH BHELE JOKYMeH-
Thl H METOLHYECKHE PEKOMEHIALIHN:

*  METOIHYECKHe pPeKOMEHIallHH Mo ONpEaeneHno (PHHAHCOROTD COCTORHMY npea-

npuatia Y. Busepa;

*  TpaBHia npoeefenys apGHTPasKHEMH YUPaRIAIAME  duraHCcOBOrO aHanm3a,

YTBEPHACHHBIMY [TocTanoB e HHeM [pasurenscraa PO Mo 367 or 25/06/03 (manee —

[pasmna);

*  METOJHYECKHE PeKOMEHIALMH 110 on PeaenenHo uHancopolt yeToiiuHBoCTH [1].
Io nanueim OyXralTepckodi 0TYeTHOCTH HCCNEYEMOro NPenpHITH MpoBeLey

PacteT nokasatened V. Busepa, a takme caenago HRmoteHe ob obmem duHaHCOBOM

COCTORHWH NPeNpHATHS [10 yRa3aHHOH MeTOIHKe,
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Hns nposejienna anamma (pHHAHCOROTO cocToRHMs OPranualie HCNoaB30Ba-
AMCE NaHHBIe Cheayromux dhopm DyxranTepekoii orveTHOCTH:

*  OYXranTepcknx HasaHcos (Tabn. Mpunowenne A);
®  OTHETOB O NPUBBLIAX W yORITKAX (Tabn, [puaowenne B),

Aua pacwera  wosppunmerros (HHAHCOBO-XOISHCTEEHHON  negTen BHOCTH
MPEANPHATHA 32 NpeanpoeKTHLI NIEPHON HCTIONB3VIOTCH CRenyioime OCHOBHBIE MTOKa-
JATENH, CReleHHble B Tabnumy Tabn, Hpunowenus B:

2.2 OcHoBuwe noxasatenn (pHEANCOBO-X0A M CTBEHHOI AEATENRHOCTH Npej-
NIPHATHR
I, CoBokynHbie axTHBE (maceusu) (CA) — Sananc (Bamora Ganauca) axTHeo
(naceusos). [To nanmbiM Gananca:
CA =cp. 300 = cTp. 700. (2)
8 HensbunckoM dinnane [TAO «Brimnenkoms 1a IPeANPOSKTHEIH NepHos Habmona-
CTCH YBeTHYEHHE COBOKYIHBIX GKTHROR \maccueoB) B npenenax ¢ 179.3 o 271,35 mnn.
py0., ofycnosnenioe QIHOBPEMEHHBIM YBETHYSHHEM BHEODOPOTHLIX 1 00OPOTHBIX ak-
THROB,
2. CxopperTHpoBaHHble BHEODOPOTHBIE  AKTHBRL (CBA) - cymma  cToumocs
BHEODOPOTHLIX AKTHEOR 3 BRYETOM:
®  JenoBoH penyTaumu;
*  OPraHH3AUHOHHBIX PACXOIOR:
®  KAlHTANBHEIX 33TPAaT Ha APEHAYEMLIE OCHOBHbIE cpeactea (K3);
*  HE3aBEPIIEHHBIX KANMTATLHLIX TATPAT Ha ApcHayeMBIe OCHOBHEE cpectea (HES),
o nanwkiM Bananca:
CBA =crp. 190 - c1p, 113 - cTp.112 - K3 - HK3. (3)
HNo namubiv Gyxrantepekoii orsernocrn @ Henabunckom dnnmane TIAOQ
#BrimnenKom» croumocts CROPPEKTHPOBAHHBIY BHEODOPOTHEIX AKTHBOR (CBA) yge-
AHMHIACE 38 UPEANPOSKTHBIR NepHOT ¢ [146.9 Mun. py6. mo 2343 man. py6., 4ro camza-

HO © aMOpTH3IALMEH OCHOBHIIX CpecTs,
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3. OGopoTHBIE akTHER (OA) - cymMa cTormocTH Jnacos (crp. 210) (Ges
CTOMMOCTH OTIPYKeHHBIX ToBapow (ctp. 215)), noarocpoynoil nedutopekoli  3anon-
HEHHOCTH (C1P.230), NHKBHIHBIX AKTHBEOR (JIA), Hanora Ha AulABNEHAYID CTONMDCTE
N0 OPHODPCTEHHEIM  LEeHHOCTSM {cTp. 220), samomkeHnocTH YYACTHHKOR {yupenure-
JeH) 0 BIHOCAM B YCTABHWIH  KanmTan (CTp. 244), coBerRennx AKIHA, BRKYTLICH-
HEIX ¥ dKIHOHEpO,

Mo nanypiv Gananca :

OA = (crp. 210 - cTp. 215) + c1p. 230 + JIA + eTp. 220 + crp. 244 + crp. 252, (4)

OBopotheie aktuen Yeasbunckoro (hunnana MAO «BrimnenKom» 1a npeanpo-
EKTHBI MEPHO) YBETHYHIHE ¢ 32,4 Mun. p¥0. a0 37,2 MK, py6., 4To caNTaHG QIHO-
BPEMEHHBIM VBRIHYEHHEM 3anacos, KpaTkocpounoi gebnTopekoif sanomkensocTy H
MEHEKHEIX CPelCTR.

4. JInkEnaHEe aKTHER (J1A) - cymma cronmocTn HAaHGONee THKBHIHBIX ofo-
poTHEX aktHsos (HIIOA), kparkocpousoii nedHTopekoil  satommeHnOCTH K3,
NpOYHX  0BopoeTHex akTHBOE (cTp, 270).

Mo nannwyv Gananca

JIA = HIIOA + K13 + c1p.270. (5)

JuKBHORBIE akTHEL B QHATHIHPYEMOM NEpHONE NONHOCTRI COCTORNH H3
KpaTROCpOqHON 1e0HTOPCKOH 3anonkenHoCTH (KJI3) u genescuni CPEICTB HAa pacqer-
Hom cuete. B Henabunckom gunuane [TAO «BeimnenKom» nukesrnmsie axtiem npak-
THYECKH THHCHHO YBETHYHBATCH ¢ 5845 Thic. Py0. 10 6387 Thic. py6. Takas auHamMmEka
CBAIAHA C YBETHYCHHEM KpPaTKOCpOYHOI KPEIHTOPCKON 3310/ e HHOCTH Ha doHe npax-
THIECKH NOCTOAHHOIO 3HAYEHHA CYMMBI NEHERHEIX CpeacTe.

5. HanGonee nursmansie obopotaeie akties (HITOA) — JAEHEKHEIE CpencTea
(eTp.260), kpatkocpounsle QuHAHCOBME BACHKEHHS (eTp.250) (Ges crommoctn cob-
CTBEHHBIX AKIHH, BRIKYLIEHHBIX ¥ aKIHOHEPOB (cTp. 252)).

Mo aankeiv Gananca:

HJIOA = c1p, 260 + (eTp.230 — c1p. 252), {6)

45




B cocras vanGonee THKBHAHLLY 00OPOTHEIX aKTHEOR B HemabuuckoM dunnane
AO «BrvnenKom» sxoisT Tonbko ACHENRHBIE CPEICTRA, KOTOPHE COCTARMANH 5520
THIC. PYD. Ha HAYATO AHAMHIUPYEMOre nepHoaa u 6032 ruc, P¥0. B KOHUE yRazauHOTO
NEPHONA. ITOro AoCTATOuHO Ang oralieH s Tekywed kpenuropekoi 3E00IHEHHOCTH.

6. Kparkocpoynas ACOMTOPCKAA 3a00KEHHOCTE (KO3) — cymma  cromsmocs
OTIPY#EHNBIX  TOBApOB (cTp.2|5), AeOHTOpCKan FACNKCHHOCTD, [UIATERH M0 KO-
TOPOH OXKHIAOTCA B TedeHme |2 MECALCE Mocne oTyerHol gaTsl (cTp.240) (Ge3 3a-
AVEKEHHOCTH YYACTHHEOR (yupeawreneit) no mamocam g YCTaBHBIH Kanuran (cTp.244)),

[lo nannwiv Gananca:

KO3 =ctp. 215+ (cTp.240 — c1p.244), {7)

B konue mepsoro AHANMHINPYEMOr'o MEpHOMA KpaTKOCPOYHaR AeDHTOpCKas 3a-
AOIEKEHHOCTs  MOKynaTenelf cocTasnana 335 Thic, PY0., 4 BTOporo mepuona ona co-
CTaBnana 355 teic. py6. Mo oTHomweHmo K CPEIHEMECHHON BRIDYYKE 3To CocTarmger
npakTHyeckl 100%  Tevenne seero AHANHIHpYEMOTo neprota. Do IHAYHT, yto Yd
HAC «BrimmenKom SOXPEAHRET NOMHTHRY OTIPY3IKH M PEeATHIALNHA NPOAVKIHH, He
[PeBBILIAA HOPMY NPOLEHTHOMD CoCTaka ACIAKHHKOB N0 OTHOWEHHID K CYMMe OTIPY-
WEHHON NpOIYEIHH,

7. Horenumansurie oGoporHse axmsu « Bosspaty ( ITOAB) — chnicannas g
YORITOK cymma AeOHTOPCKOH  sanomweHHOCTH | CYMMa BLUTAHHEIX TrapaHTHii ©
HOPYHRTEILCTS. [To ManHbiM GyxranTepckeii oTyeTHoCTH ¥ 8 Henabunckom dunmane
HAQ «BrimnenKom» [MOAB B Teyenne BCETD aHATHIHPYEMOro nepuoa OTCYTCTRY -
10T,

K. ObcreeHHRe cpeactsa (CC) - cymma Kanmurana i pe3epBos {cTp. 490), noxo-
A0B BYIYIHX NepHOioB (eTp.640}), pesepros MPEACTOALIMY pacXoios (eTp. 650) sa
BRIMETOM KalHTATBHIK 3aTpaT Mo 4peHAOBAHHOMY HMYLIecTBy (K3), INOMKEHHOCTH
AKLHOHEPOR (Y4ACTHHKOR) MO B3HOCAM B YCTaBHEIH Kanuvan (e1p.244) W cromMocTs
CODCTREHHEIX  aKiHii, BRIKYTUICHHBIX ¥ AKUHOHEpPOR (cTp.252 1o rojoBoro ortuera sa
20031 1 c1p. 411 vavuuas ¢ rogosof OTHETHOCTH 3a 2003 1)

o Qopae Nel:
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CC =crp.490 + c1p.640 + CTP.650 — ( K3 + c1p.244 + c1p.252) (8)
Cobereetinnie cpegerna Hensbunckom drumane [AQ «BriMnenKom» nocro-
AHHO YESTHYHBANHCE B TEYEHHE Beero AHANHIHPYEeMOro NepHoga ¢ 79 96() TeiC,pyG. no
255 214 uic. pyb.. Jlannoe YBEMHYEHHE 0DYCNOBICHO YIyIIneHM ewM MON0KEHHA npej-
NPHATHA Ha pRIFKe 1, Kak CICACTBHE, HAMHYHEM NPHOLLTH, YBeNHYHBAIOWEN cobcTRey-
HBIH KamaTan.
9. Obasatenscraa npeanpuaTha (OM) — cymma TEKYIHX obAzaTenncT
(TO) n nonrocpounix obssatennera (AO)
O =TO+ J10]1. (9)
Obssarenserra Yensbunexora Puamana [TAO «BrimnenkKons CHHIHIHCE ¢
99345 Thic. py6. mo 16281 Thic. pyd. Ilo cocroammo na gomen HATHIHpYeMOro nepsmo-
A8 XpPelHTOPCKAA 3a10/KeHHOCTE COCTaRNE 16281 rhic. py6. DsaTensersa mommo-
CThID COCTOAT W3 TEKYIUHX 06A3aTenncTs OPTaHH3AHH,
0. Texymmue obssarenserng Vpralusauuy (I'Q) — cymma saiimos u KpeaH-
TOB, NOANCHANMY TOralieHHId B Teyenme 17 MECALCB  moclle OTYeTHON nath
(crp.6i0), KpPEAHTOPCKON 3800MKeHHOCT] (eTp. 620), JANOJDKEHHOCTH  YYaCTHHKaM
(yupenurensm) mo prinmare ADXoA0B (cTp.630) M npouny KPATROCPOYHMIX 00n3ga-
TEALCTE (cTp.660),
llo nanueiv Gananca:
TO=c1p.610 + c1p.620 + CTp.630 + cTp.660, (10)
Texymme obasatensersa MPCANPHATHA COCTONT M3 KPEAHTOPCKOR 3al0mkeHHO-
CTH, CYyMMa KOTOPOH MMEeT ¢ TengeHwo K YBENHYeHHIO © 14615 Tuic, pv6. a0 1628]
TRIC. pyD. 3a CYeT YBeaHYeHns JANOIBREHHOCTH NePeT NOCTABIIHKAMH, [Ipu srom, cym-
Ma JAT0MREHHOCTH epel] MoCTaBIHKAMH COOTBETCTRYCT CyMMe jelHTopcKkoil 3anod-
HEHHOCTH.
1. Bulpyuka uerro (BH) — suipyaka ot PEAIA3AIHA TOBAPOB, BEIMONHEHHS
TOOT, OKA3AHUA YC/IYT 33 BBIYeTOM HAIORE Ha HODARICHHYI) CTOMMOCTB, AKLHIOR |
APYTHX SHANOIHYHEIX OOGH3aTeNlLHLIX naaTemei.
o manweiM oruera o NPHOBLSX B yORTKAY
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BH = c1p.010, (11)

B Teuenne amyx aer NPEANPOEKTHOTO neproTa BBIPYYKA CHHIHMACH ¢ 527400
TeiC. pyb. 33 12 mecanes 2014r. 1o 456148 TRIC, pyE, 3a 12 MecAles 2015 r, B cagan ¢
llageHueM 00BEMOB peannIamny NPOIYKLHE.

|2. Banosan spipyyka (BB) - Bripyuka or peanmsammg TOBAPOB. BRINOAHEHHS
paboT, okasaHma venyr Gea umeTon NOMHOCTBIO OTPAKAET AHHAMMKY M3MeHeis Bhi-
PYYKH HETTO,

13. Cpennemecaunas Buipyuka (Bep) - otnowenne BEJIHYHHLI BAENOBOH  BLI-
pyaen (BB), nomyuennoii 3a OTPCARACHHBIH Mephos, kak B IeHewHOH hopme, Tak n
B (opme mIanMozaueton, K KOHYECTBY MEcHIe & Mepuoge (T)

Becp=BR /T, (12)

Hna ananwia wamenenus BEIDYHKH Ya00HO MCOOABIORaTH IHaYeHHe cpegHeme-
CA4HOIl BapyukH. CpelHeMecsynas Bhlpytika B HensGunckom dmmane [TAO «Brg-
nenkom», Hoeuna nagaoummi RAPAKTEP, CHHMAACE ¢ 35400 Tric. pyb./Mec. B Hagane
SHILIM3HPYEMOro NepHona o 29546 Teic, pyb./mec. B koume 4HaIMINPYEMOIo NiepHoia,
HTO Tak¥e CBAIAHO C NafeHHe obbeMoR PEATHIALHH MPOIYKIHM,

4. Yncran npubeins (yObrrok) (Yl1p) — uncras HepacnpenenenHas nputsLL
(¥OuITOK) oTHeTHOrO MepHona, OCTABLIAACA MOCE YIUTATH HATOra Ha npHOLLTE W apy-
PHX aHATOrHYHBIX 06A3aTeNbHBIX nnaTewkeii,

Mo nanHBIM 0TYeTa 0 MPHOLLIAX | yORTEAX

Hllp = c1p. 190 (Dopma 2) (13)

Hucetan npubsiie, kak HUHAHCOBBI peiyibrar ACHTE/ILHOCTH OpraHHIaImH,
ONPEARIAETCA HADACTAROLMM HTOTOM ¢ HaYana roa,

Ounancossifl peayistar ACATENbHOCTH Hennbinekoro dunmana ITAD «Brine
meakos» 33 neproa 2014 — 2015rr, MMeeT TenneHIMIO K YBEAHICHHIO ¢ 79860 Tric,
Py0. 33 nepesii NPEANPOEKTHEIR MepHoa (6 Mecsuer 2014r.) g0 106523 Thic, pyD. 3a
HETBEPTLIH NpeanpoekTHLIf nepwon (12 mecaues 2015r.) Takoe yeenuuenue (HHaH-
COBOTO. Pe3ybTATA YKa3biBAET HA COOTBETCTRHE WATpaT NPelNpHATHA H BRPYYKH OT
PEATHIAIHHE DPOIYVKIINN,
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o nokasarensm nesrentuocTy OPFanisaliy MpoHIBOAHTCS pacuer KoMpdmig-
“HTOB NmatexecnocobuocTy, dunancopoii HEIBHCHMOCTH M 1enoBoll akTHEHOCTH, Pe-
A¥TTBTATEL PACYeTa YKaTHBIX rostdmunerTor Ud [1AQD «BrivnenKom», npencrasnens
B Tabm. Npunowenns . o PEIYILTATAM pacyeTa NPOBOAHTCH OMMCaHMe JAHHAMHER
WIMEHEHHA Kaw1oro kosdduumenTa, Kaaaoe onucanue CONpOROEIaeTCS rpadmkom,

2.2.1 Koshduimentsi, XAPARTEPHIVIOUIHE IATeRECHOCOOHOCTE

I. Kostprument aScomorhoii THKeuaHocTH (Kan)

Koodpuument aBeomoruoii MHEBHIHOCTH [IOKAILIBAST, KAKAA 9acTh KpaTKo-
CPOYHBIX OBA3ATENRCTE MomeT GuTh Noramwens HEMEANCHHO, H PACCYHTBIBARTCH Kak
OTHOWMENHe HAHGONEe NHKBHIHEX OBOPOTHEIX BKTHEOE K TEKYIIHM 00A3aTeIbCTRAM
[peanpHATHS

Kan= HIOA / TO, (14)

Mossmenue roro KospdmnmenTta veaseisaer na POCT IaTexecnocobHocTH
MRCANPHATHS 33 CHET YBENHYEHHA J0MH HAHGO ee THEBHIHEX 000POTHEIX aKTHEOR Mo
GTHOLIEHHIO K TEKYIIHM 0083aTeNbeTBAM OprafnnzaiHig,

B Hensbunckom dunuane MAO «By Mrieikomn HIIOA cocramnmior 37.8 % or
CYMMEL TEKYIIHX ODA3aTENLCTE M0 COCTORHMIO Ha 01/07/14. Ha 01/01/15 VEAIAHHBIT]
KOMPPHLMENT MMen  TemieHmHIo ¥ YMEHEIEHMI 10 376 %. [lo cocromHmio wa
01/01/16 kosddunuent abeomornoii AHKBHIHOCTH CHU3MACA A0 37 % OT cyMMer Te-
Kyutnx obmzatensers (puc. I11.1), Takas aunavuga CBRIAHA C POCTOM TekvIumHX obsia-
TEALCTB, NPH NPaKTHYECKH HEHIMEHHOM 3HAYeHHH HAHDOIEE NHKBHAHBIX AKTHROR.
Obwas Tempenman YBETHYCHHIO ko3GdHIHenTa yRaIBIBAET Hg NOBbIIICHAE abco-
MOTHOR THEBHIHOCTH NpeanpHaTHa, Hume loxazan rpaguk koadpuumenta 3a npen-

NPOCKTHBIH nepuo.
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Pucynox 2.1 - Kosdrument abcomoTnoll IMKBHAROCTH B Jon POEKTHOM nepuoae

2. Koadwpuument TeKYIeR THEBUIHOCTH (K1),

Koapumment TERYLIEH JTHKBHIHOCTH “apakTepuiyer obecnedvenHocTs opra-
HH3AUHH  00OPOTHEIMH cpencTBaMH mis BEACHHA XOIMHCTBEHHON NeaTensHocTH |
CBOEBPCMEHHOMD MOralleHHA offsaTensern i OMPCABTACTCA KAK OTHOINEHHE NHKBMI-
HBIX AKTHBOB K TeKYIIMM O0R3aTeAnCTBaM NpeanpHaTHL

Kta=JIA / TO. (15}

Ecnu nasuuii kosddmumenr 6o e CAMHHIEL, TO THEBHIHMX AKTHBOB 10CTa-

TOMHO JTH MOralle HHs TeKVILHX 0083aTenbCTh,

B Henabmnckom dunnane MAO «BruimnenKows YMOMAHYTBIT KoMphHIHEHT
CHHSWICA 34 NpeAnpoekTHLIE meprog ¢ 40% 10 39%. CHuwenue «rmy YKAILIBAET Ha
CHHEEHHE Teky el IMKBHAHOCTH NpeanpHsTHE 38 cyeT CHHEHHA 1e0HTOPCKOdT 3a-
AorEenHocTH. B xonue npegnpoekrroro NEpHoa TeKyliue 0083aTenseTaa Ha 39% no-
FALIAKITCH MTHEBHIHLIMH AKTHEaMH,

Huxe nokazan rpadms Koaprumnenta 3a npeanpoek i MepHo.
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Pucyniox 2.2 — KosddmunenT tekyiuei THKBHIHOCTH B JONPOSKTHOM NepHoLe

3. llokasatens ofecnedenHoctn oOA3IATENLCTE NPeanpHATHA €ro aKTHBRAMH
(Koa).

Hokasarens obecnedentocTi oOA3ATENRCTR NPEANPHITHS €0  AKTHEAMI Xa-
PAKTEPUIYET BENHYHHY AKTHBOB NPeANPHATHA, NPHXOAALINXCA HA SIMHHLY [oara, |
ONPEACNAETCA KAK OTHOLIEHHE CVYMMbl [HKBHIHBIX M CEOPPEKTHPOBAHHBIX BHE-
0BOPOTHEIK AKTHBOB K 0DA3ATE/BCTHAM NIPEINPHATHA

Koo = (JIA+CBA)/ O]l (16)

B Yenabunckom dquinuane [1AQ «BuwmenKom» yxazanmmiii koshpHIIHENT
HMEET ODIYI0 TEHICHUMIO K CHHMEHHI0 B TeYeHHe NpenpoekTHOID TepHoaa ¢ 40 %
A0 39 %, Dro obycnoBneHo TEM, 4TO HPH CHHKEHHH THKBHINBIX AKTHBOB, IIPOHCNO-
AMT HEROTOPOE CHIKEHHE CKOPPEKTHPOBAHKHEIX BHEODOPOTHRIX aKTHBOB PN OIHOBPE-
MEHHOM YBENH4CHHH CYMMbl 00xa3uTe RCTR NpennpusaTua. Yeenuuenne «Koow p cepe-
AHHE NMPEANPOEKTHOIO NEPHOSA O0YCIORISHO HAHMEHBIIHM IHAYCHHEM 0083aTeIbeTR
(OM1). B konue npeampoektHoro nepuoga ofazarenscrsa NAO «BummenKom» ua
1479% obecriedernl ero aKTHBAMH.

Hite noxasan rpaduk kosddannienta sa npeanpoexTHsA MepHoL.
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Pucynok 2.3 - Koaddmument obecrievennocty O0S3ATE/ILCTE NPEINPHATHS &1'0 aKTH-

BAMH B JONPOEKTHOM MEpHOe

4. CreneHb MaTekecnocoGHOCTH Mo TekymuM odasatenscTeam (Knro).

Crenens nnatemecnocoSHOCTH no TERYIHM ODS3ATENRCTEAM  ONpeaeaser
TEKYLIYHO niaTexecnocofHOCTE OpraHM3Ialiy, obbeMel ee KPaTKOCPOMHLIX  3aCMHBIX
CPEACTE H NEPHOM BOIMOXHOTO MOIAIEHHA OpraHrzalHeii TEKYIIEH 3a/0NHEHHOCTH
Mepes KpeanTOPaMu 3a CHET BRIPYYKH,

CreneHe nnarexecnocotHocTh ONpeNendeTcs Kak  OTHOWIEHHE  TekyuIAx
0093aTL/ILCTR NPEANPHATHS K RelHYHHE CpeNHEMECAYHOI BRIpYYKH

Knro=TO/ Bep. (17)

HAvHamuka wameHennii «Knro» B Yensbuuckon prnane MAO «BrmnenKoms
CBAIMHA CO CHUAESHHEM CPEAHSMECHYHOH BHIPYYKH H POCTOM TEKYIUHX ofa3a1eiLeTs,
ODYCNOBNEHHOM POCTOM 3aM0IIKEHNOCTH nepen nocrasnukamy. Ho, npr arom, Teky-
li4e 0DAIATENLCTRA B KAOWAOM neprone Gonsie, yem na 1009 MOKPBIBAKOTCH Cpe/IHe-
MECAUHOH BLIpVYKoii,

Huke noxasan rpadux sospduinenTa 3a NpeanpoekTHeI nepHo.
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Prcynox 2.4 — Koaddpmument nnaremecnocobrocTs no TEKYIUHM 06A3aTe/ILCTBAM B
AOLPOEKTHOM NEpHOE

2.2.2 Kosdppuumente, xapaktepuayiomne HHAHCOBYIO YCTORYHBOCT L

3. Kostppuument asronomun (dunancosoii HezasHcHMocTH ) (Kdw),

Koodpduument aprosomun (dmuancosoil HezasHCH MOCTH) NOKa3biBaCT JOM0
AKTHBOB TIPCAUPHATHA, KoTOphle obecleudBaloTcA COGCTREHHBIMH  CPeACTRAMH, H
ONPEAEIAETCA KaK OTHOUICHHE CODCTBEHHBIX CPeICTB K COBOKYIHBIM aKTHBAM

Kgu=CC/CA, (18)

Moesiuenne «Kduy yrkasblbaer Ha yMenslleHHe 10TH AKTHBOR odecneyeHHBIX
34 cueT oDA3ATeNECTE.

MNockonexy coBokymise akTHs HA B Yenabuucxkom dunuane MAO «Brmmnen-
Kom» 3a ananuanpyemslii nepuon chnkaotes B Gonsiuedi CTENEeHH, YeM CodCcTReHHRIE
CPEIACTRE, TO ¥NOMAHY TR Ko3hOUUNEHT HMeeT ofIIY0 TeHIEHIHIO K VBEITHYEHHID OT
45 % Ha nauwano npeanpoexTHONY nepHoia fo 94% na komel ykazasHoro nepwoga. B
KOHIE aHanmapyemore nepuona B Henwbunekom dunmane [MAO «BrivnenKomy» me-
ABIX 94 %o COBOKYNHBIX akTHROBE ofecneueno cobeTBelHEIME CPeicTBaMM.

Husxe nokazan rpadmk koadupmimenta sa MPeANpoeKTHEIR Hepio.
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Pucyror 2.5 — Kua_utpqmuuerrr ABTOHOMHH (HHAHCOBOH HezaBHCHMOCTH) B ,u,unpdem‘—
HOM MepHoje

6. Kosthipriment obecneverHnocT coboTaeHHBIMNY OOOPOTHRIMK CpeacTBAMM
(Aons cobereennsx 00OPOTHRIX CpeicTs B obopoTHeIX aktieax) (Kcoc).

Koadduunent obecnedeHnoct  coBCrBeHHBIME ODOPOTHRIMH  CpencTBaMM
ONpenender cTeneHe O0ecneveHHOCTH OPraHH3ANNE  COBCTBEHHBIMN ODOPOTHRIMH
CPeACTBAMH, HEOUXOIHMLIMH I8 &e hHHAHCOBOMN YCTOHYHBOCTH, W PacCYHTLIBASTCA
KdK OTHOLICHHE pasHuibl  COOCTEEWHBIX CPENCTE M CKOPPEKTHPOBAHHEIX BHe-
ODOPOTHBIX AKTHBOE K BeNHYHHE 000POTHRIX SKTHEOB

Keoe =(CC - CBA)/ DA. (19)

YBemaenne storo xosdMIHERTa yKaIeBaeT Ha POCT A00H CoBCTBEHHBIX
CpeicTs B ODOPOTHRIX 2KTHBAX M NOBBILLCHHE PHHAHCOBON YCTOHYMBOCTH NPeanpHa-
THA.

B Yenabunckom punuane MAO «BuimmenKom» «Keocw 3a 2014  2015rr cob-
CTBCHHEIE CPEACTBA CHIANMCE BCNeAcTBHE pocta yOmTkoB. CKOPpEeKTHpPOBaHHEIE
BHEOOOPOTHRE AKTHBR CHIAIIOTCH PABHOMEPHO Ha NPOTAMEHHH BCETO aHAMHIHpYC-
Moro nepHoad. TlpH 37oM nocTOAHHO CHHKATHCE CODCTBEHHBIE cpeicrsa B obopore
(CC — CBA). Do cuumcHie He TpeoGnalaeT Ml cHHKEHHEM ODOPOTHEIX AKTHBOR,
IO NMPHBOIKT K yBeNHYCHUO Keoc 40 noaosnTensHbIX 3Havenni. Ha xorel rpem-
MPOCKTHOD Nepuoaa ob0poTHEE AKTHER Ha 56% obecnievensl cobcTBeHHBIME 0HO-
POTHBIMI CPEICTBAMH, MTO YKAIRIBACT HA MPHCYTCTBHE COBCTBENHBIX CPE/ICTB B obopo-

Te.
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Hike noxasan rpadmr xosddunmenta aa NPEANPOEKTHRIN NepHoL.
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HUHEHT 0DeCnedeHHOCTH COBCTREHHB MI O0OPOTHEIME
CPeficTBAMH B IONPOEKTHOM NepHoe

Pacynok 2.6 - K

7. lloas npocpoteHHO M KPeIHTOPCKOI 3a00IKeHHOCTH B NACCHRAX (Kip3a).

Jona  npocpoueHHol KpeaHTOPCKOH  3aM0MKEHHOCTH B NACCHBAX XapaxTe-
PHIYET HATHYME (POCPOMEHHON KPEAMTOPCKOA 3a/I0DKEHHOCTH M ee YAeNEHbI Bec
B COBOKYIHBIX NACCHBAX OPraHH3alHM H ONPENENAeTca B NPOUCHTAX KaK OTHOWICHHe
MPOCPOMEHHOH KpeauTopckol 3a100AeHHoCTH K COBOKYTIHBIM accHsam

Kkps = [lpocpodennan kpeantopexas sanomienocts / CA

Ipocpodennas  KpeawTopckas IanoKCHHOCTD MO KOTOpPOli HCTEK CPOK MCKO-
BOH JABHOCTH NPHIHAETCA BHEPEAIHIAMOHHLIM TOXOIOM C COOTEETCTBYIOWIHM OTpa-
AeHueM no BanancosoMy cuety 91 n cnmcanuenm Ha GUHAHCOBLI PesyALTAT AeATelb-
HOCTH Opranusanui B cooTBeTcToM ¢ n .8 [IBY 999 «/oxoqm OPTraHH3ALHEY H
.18, craren 250 HK P®, Takas sanomkeHHocTs oTpaxaeTcs B crp. 120 Dopmer 2
«BHepeannsamnoHtble J0X04s» B coOCTABE APYTHX BHEPEANMIAIIMOHHEIX [OX008,
onpelenseMeix yioMeayTeiM [IBY u B oTueTHOCTH Opranmsanms OTCYTCTBYET,

B. Moxasatens oTHOLIEHWS NeOUTOPCRON 3aN0THKEHHOCTH K COBOKYITHBIM
aRTHEaM (K1),

[Nokasatens oThomwenus AeOHTOPCKOM 3A00/IKeHHOCTH K COBOKYTHBIM aKTHBaM
QUPEACIAETCA KaK OTHOWEHHE CYMMEl JONTOCpoqHOH Je0HTOPCKOH 33T EHHOCTH,
KPATKOCPOYHOH 1e0HTOPCKON 33A0MKEHHOCTH H  MOTeHLHATLHL X 0DOPOTHBIX aK-

THBOR, MOIIEHIIHY BOABPATY, K COBOKYIMHBIM AKTHBAM OpPraHH34al He
55




Kaz = (O03 + KJ13 + [IOAB) / C A, (20r)
rie [IOAB - norennnanbHeie OBOPOTHREIE AKTHREL, TIOANEAKALLIHC BOIBPATY,

Poer pacemarpusaemoro KOMMDHITHEHTa YRA3LIBaET Ha POCT A0 AedHTOpCKOT
JALOMLKEHHOCTH B BamOTe Danakca. B npenensrom cnyuae, korna Kaz = 1, BCe aKTHBEL
COCTOAT H3 AeOHTOPCKOM 3a0IHeHHOCTH 1 NOTEHUHANBHBIX ODOPOTHRX aKTHEOE.

JMunamMuka waMeHenns y1oro koadduumenta B YennGuncron tunmane [TAO
«BrimnenKom» ofyciosnena IMHAMAKON m3MeHeHus KPaTKOCpOqHOR mebHTopCKoii
3al0MKEHHOCTH W COBOKYNHBIX axTwBoB. [ockomrky ymoManyTie noxasaTend mime
HHIOTCR, NPAKTHYECKH, OJHHAKOBO Ha BCEM AHANMIMPYEMOM [EpHONE, TO HX OTHOMIE
HHE TAKKE H3MEHACTCA HEIHATHTENLHO H B KOHLE NPEANPOSKTHOD NepHOda COCTARIR-
eT 0,13%. Takum ofpazom, B KoHLE VKazaHHOTO nepHoma ¢ymMa akTisor Ha 0,13 co-
CTOMT M3 KpaTkocpoqHOHR nedHTopeKkoil 3anonkeHHOCTH.

Hitke noxazan rpadwk kosddunmenta za MPeAnpPOeKTHLI NepHo,

0.20% — = —m - ]
0. 16% —\&\\\ —
0,16% — —
0 14% = _-‘HH--"_"""-—

0, 12% ——
0,10% e
o, a8,
0, 065%: =

0, a4 . = e

0,02% = S e =
0.00% & Hata

01,07 .14 O1.01.15 a1.07 15 01.01. 16 |

CUMMRMTIHILES, SCTHITUT

J'i..!m IETRATU o BURVESE HOCTH

Prcynox 2.7 — Otnomenne neGuropekoil safommeHHoeT K COBOKYITHbIM
aKTHBAM B JOTIPOCKTHOM NepHoe
2.2.3 KonpuumenTe!, Xapaxtepusyiomme 1e10ByI0 aKTHEHOCTS
9. Penrabensnocts axtusos (Kpa),
PeHTabciiHoCTs  aKTHBOB  XapakTepwiver  cremeHs MPHERTHBHOCTH He-
MOIBI0BAHMA HMYUIECTBA  OPTAHMIAUMM, NPOHECCHOHATEHYO KBATHGHEALHIO Me-
HEMKMCHTA NPEANPHATHA 0 OTNPENenseTcs B IPOUSHTAX KAK OTHOIEHHE YHCTOI MpH-

Db (YOBITKA) K COBOKYIHBIM BKTHBAM OPraHHIaLEH
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Kpa=4llp/ CA. (21)

B Henstunckom dumane MAO «BemnenKom» nanmsiii Ko HuneHT cHKa-

eTeA ¢ 44.5% 1o 39,2% no pesynsrataM GHHAECOBON NeATEIBHOCTH 34 BEChH MIPEANpo-

EKTHBIH Neproj. 3To cHinkeHHe 0BYCIoBTeHo POCTOM YOLITKOB OT OCHOBHOMH J€5Te k-
HOCTH NpeIPHATHA B KamI0M dHATHIHPYeMOM IlepHOIe,

Heke noxasa rpadmk kosdduusenta 3a npenn POEKTHBIA Nepro.
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Pucynok 2.8 — PenrabensHocTs akTHBOR NpesnpHATHA [0 YHCTol npubblin B no-
OpOeKTHOM NEpHOE
10. PerraBensrocts aktusos no cpeapemecaunoii NPHOLLTH
[lockonsky 9Heras npubeie B oTYeTs o OpuBBLIAX 1 YOHTKAX onpeleiserca
HAPAcTAlOLINM HTOTOM C Ha4ald KakI0TO roja M npeacTasiser coboil CYMMY I HHAH-
COBLIX PESY/ILTATOB AEATENLHOCTH C MEPRONO MO YeTBEPTEI KBAPTANB TEKYLICro rosa,
1o Bosee 00LeKTHBHO OLICHHTS AHHAMHKY HIMEHEHHA PEHTADLNBHOCTH AaKTHBOR MOJKHO
o cpeltemecaqiol npubbind. B Yensbnrckom dwmmane [1TAO «Brmnenkoms cpen-
HEMECA'HAR PCHTA0LNBHOCTD AKTHBOB MIMeHsetcs ¢ 7,42% 1o 3,27%. uro YKaILBasT
Ha cHi#erne sdiperTHBHOCTH paboTel npennpuaTHs,

Hitke nokaszan rpadimk kosddumsenta sa NpenpoeKTHLIH NepHo.
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Pucyrnok 2.9 — PentabensHocTs akTHEOR NPEANPHATHA 110 CPEAHEMECATHON npHik-

| 1. Hopma umcroii npuGeum (pertabensmocts nmponax) (Kanp)

Hopma yueroil nprbsum XBPAKTCPHIYET YPORSHb NOXODHOCTH XO3AHCTREHHON
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DaTta
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I B AOTNPOEKTHOM NepHoae

AEATeThHOCTH OpraHH3annH.

Hopma unctoi npueim  maseprerca s NpOUeHTaX H ODpelendeTes kak oT-

HOLIeHHE YHCTOH MPHOLIAH K BEIpyYKe (HeTTo)
Kunp=4YIp / BH.

B Henabunckom dummane MAO «BrmnenKoms sror KO(DGUIHEHT HMeeT Ty
HE TEHNCHUHIO, 9T0 W KO3PPHUNEHT perTabelsiocTi AKTHEDE, NOCKONBKY ofvVeaos-
JIEH XapakTepoM HiMeHeHHS 4ncTOH npubwam. Ero cHiskenme ¢ 44, % p0 35,5% B

ROHIE TIPCANPOSKTHOrO NEPHOAA YKA3bIBAST HA PocT yORITKOR OPrAHHIANE OT OCHOB-

HOH JIeATeNsHOCTH.

Hitwe nokasan rpadmx kosduprumenTa 3a NpeanpoekTHRE nepuoa.
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Pucynox 2.10 — PenraGensiocTs Mpoaa 8 NONPOSKTHOM NepHoje
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2.3 AHanH3 AKTHBOB H NACCHBOR

AHANHI AKTHBOS NPOHIBOAHTCE 110 FpyTnam crateld OWIEAHCA H COCTOMT M3 aua-
H33 BHEOGOPOTHEIX H OBOPOTHRIX AKTHEOB.

AHATH3 BHEOBOPOTHRIX aKTHBOB BIIIOUAET & cedA ananms:

*  OCHOBMBIX CpeicTs,

*  HEMATEPHAILHBIX AKTHBOE,

*  JOXOJHBIX BIOKEHHA B MATEPHATBHBIC LIEHHOCTH,
*  HE3EBEpINCHHOTO CTPOHTENLCTEA,

*  [(POYHX BHEODOPOTHEIX SKTHROB.

ANaTH3 0DOPOTHEIX AKTHBOB BKAIOYAST A cofs AHAIIMT;

*  Halora Ha 100ABICHHYI0 CTOMMOCTS,

*  OpouHx 0BOPOTHEIX aKTHBOB,

*  3AMECOB,

*  EpaTkoCcpouHBIX QHHAHCOBHX BloAeHNIR,
*  1eDHTOPCKON  3a/I0/KEeHHOCTH,

Joau rpynn aKTHBOB B COBOKYTIHBIX aKTHEAX PACCHHTHIBAIOTCA N0 NMOKAIaTENNM
Dallakca u ceefenkl B Tabn, [Mpunowenns H.

2.3.1 BueobopoTHREC aKTHER! Ha NpEANPHATHH 33 NpeINpoeKTHLIA mepuoy

Jlo/s HeMaTepHANBHEIX AKTHBOB HOCTONHNG CHHAKASTCA B CBAIM C HX AMOPTH-
JlHEH, H B KOHLE Npe/lNpoekTHOMD MepHoga cocrasager 0,2% B cymMe akTHEOB,

Hons ocHoBHEIX cpencTs B CYMME 3KTHEOR TAKKE HMEET TEHACHIHID K B Yens-
Ounckom unnane NAQ «BrmmeaKonms CHIDEEnHIO ¢ 81,6% no 49,7%. 310 cesaHo ¢
AMOPTHIALHEH OCHOBHBIX CPEACTE H OHOBPEMEHHEIM CHIKEHMEM CYMMBI AKTHBOB,

Honrocpounrie dunanconsie aromens OTCYTCTRYIOT,

Hons weoBopoTHex axTisoR B CYMME 2KTHBOB 32 NPe/INpPOeKTHEN NepHojJ Ko-
neGnerca B npenenax or 82% go 87%, KaK mokazano Ha puc.2. 1], nocKonLKY B TeueHEe
BCETD NepHONA aHANMIA NPOHCXOIHT QIHOBPEMEHHOS CHHEEHHE NoKasaTeneil BHeobo-
POTHBRIX BKTHBOB H CYMME! aKTHEOR,
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Prcywox 2.11 - Honas BHEOOOPOTHLIY AKTHEOR B AOTNPOEKTHOM NepHoIe

2.3.2 Oboporasie akruss #a [TAO «BunvnenKom s MPENNpoeKTHEN epHa

Hois sanacoe cocrasnsna 14.8 % o1 CYMMbI AKTHBOE B HAYATE AHATHIHPYEMO-
ro nepwona u 11,3% B konue asanmpyemoro NPEANPOERTHONO NepHoaa. Do ofy-
CI0BIIEHO TeM, CHHMEHHEe OCTATEOB 3aACOB COOTBETCTBOBAND CHILKEHHIO CTOMMOCTH
AKTHROR,

Honu wamora wa HODABNEHHY)  CTOHMOCTE, dodrocpoydHoi aefnropekoli 3a-
AEHEHHOCTH HE HIMEHANKCE B TEYEHHE BCEIO NMPEANpPOeKTHOMo NepHOAa H HMENH Hy-
NEBOe IHAHCHME,

Kpatkocpounas gefuropckas 3a10/meHHOCTS TaloKe CHHMANACE O1HORDPEMEHHO
¢ CYMMOH aKkTHBOB M ee noas B Yemabuuckom tunmane [MTAO  coctasnana 8.2% B
Haane rpeanpoekTHOro neprona u 6,0% i xoHue PeANPOeKTHOrO MepHoaa.

CTpykTypa akTHBOE NpennpuaTHa YRa3LIBACT HA DONbYO A0M0 BHeofopoTH
AKTHBOB B MX cymMe (d0 86%). npu sTom ODOPOTHLIE AKTHBLT COCTARITIOT 14%, 910 Xxa-
PAKTEPHO 178 NPEANPHATHI, NPEIOCTABNSIOWMY YCIVYTH cRAsH, Tak kak YCIOYTH CHA3H
MPEAOCTABNAOTCA ¢ HCNOAB30BAHHEM BRICOKOTEXHOMOIHYHONO oBopyaoBaHus.

Hitae nokasad rpame wiMedenus noiu 0BOPOTHEIY AKTHBOB 3a NPEANPOeKT-

HEIH neproa.
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Fﬁcyunx 2.12 - lons uﬁnpﬂrrmx AKTHBOB B IONPOSKTHOM NEpHOIe

AHalIH3 NACCHBOB NPOBOAMTCH M0 MPYIMAM cTaTeli Ganamca H COCTOHT M3 aHa-
fnia KanWwTand, pesepsoB, JONTOCPOYHBIX W KpaTkocpounbix obsiatenscrs. doan
TPYTII NACCHBOE B COBOKYTIHEIX TIACCHBAX PACCYHTBIBAIOTCH 110 nokazarensm Ganaxca u
Ceenennl B Tatn. IMpanosenns E.

2.3.3 Kanuran H pesepse

CronMocTroe BupameHue YCIAHNHOTO KamHTans HEHIMEHHD HA BCEM MpOTH#e-
HHH AHATHIHPYEMOrs nepHona. OIHAKO 1ONA YCTABHOTO KANMMTATA Mo OTHOILEHHIO K
CYMME [ACCHBOB H3MECHAETCA B Npeaenax ot 32% mo 35%, wto cEszano ¢ HIMEHEHHEM
CYMMBEL IACCHBOR, 0DYCTOBIEHHEIM O/HOBPEMEHHBIM CHIACHHENM NPHOBLIN H Kpemu-
TOPCKOH 3a0/KEHHOCTH,

CTpyKTypa MaccHBoB Mmeer CYWETCBCHHOS CMETIIeH e B CTOPOHY COBCTBEHHBIX
CPEICTR MPEANPHATHSE B KOHLE JONPOSKTHOMO nepHona(94%).Ocraneusie 6% oTHocaT-
CH K KpaTkOCpovHBIM obf3aTenbeTRamM.

Jlons KamuTana v pesepBOB N0 OTHOWEHHID K CYMME MACCHBOB HA MPOTHMKEHHH
AHANHIHPYCMOro [EPHONA HMEET TeHIeHILN, 0BYCIOBIRHHYIO HIMEHEHHEM, Kak npu-
DB, TAK M CYMME! MECCHEOR,

Huwxe nokasan rpaduk mimenerns momm xamirasna H pe3epBoB 3a NpeanpoekT-

HbiH mepron.
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Pucynok 2.12 — Jlong kanurana n pezep_nna B NOOPOSKTHOM NepHoge

Honrocpounsie obazatenscrpa pa NPOTAKCHHH BCEIO NPEANPOEKTHOTO NepHo-

A HMelH «3HaYeHne oT 47,3% no 0%.

2.3.4 Kparkocpounkie o6s3aTenscrsa

CrpykTypa naccHsos HMeeT CYUIECTBEHHOE CMELICHHE B CTOPOHY COBCTBEHHbIX

CPEICTE B KOHUE JONPOEKTTHOMD neprona(94%), OcransHsie 6% OTHOCHATCH K Kparko-

CpOHHBIM ODAIATENRCTEAM.

Huwe nokasan rpadmx wiamenenns nomm EPaTROCPOYHBIX 0DA38TENBCTR 33

NpeanpoekTHLIA nepro.
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Pucynok 2.13 — Jlona xpatkocpoynsix O0M3ATENBCTE B AONPOSKTHOM nepuoae

2.4 BEIBOIIEI N0 PE3YNLTATAM KOMILIEKCHOMD aHanmusa no metoaure MNparin
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JAHRaMHEa HIMEHERNR OCHOBHBIX nokasarenel, xoahOHIMEHTOR Muartekecno-
cobHOCTH, QMHancoBoll YeToliuMROCTH 1 RenoBoil AKTHBHOCTH, 3 TaK®e aHaIN: aKTH-
BOB M NACCHBOB OPraHH3alMy b npe/inpoeKTHoM MEPHOIE NOKATLIRARIT:

| .TInaresecnocoduoct, npennpusTis YOOBNETBOPHETCH H JOAS AeHEHHAIX
CPEACTE [0 OTHOMIEHMWD K TEKYIHM  0DA3aTeNLeTBAM — COCTARNSIOT
37%.0gnaro, HabmonaeTcs ONEPEHAIOMHA POCT TEKYHIHX 0OA3ATENLCTE MO OTHOILE-
HHIO K Cpe/IHeMecqYHOM BRIpYYKe,

2. DHHaHCOBAA YCTORYMBOCTL MPENPUATHA XApaKTepHIyeTes BRICOKHM (94%)
KO3PHHIEHTOM ABTOHOMHE M THAYHTETLHOI AHHAMHKOH pocTa ofecneqeHHoCTH obo-
POTHBIX BKTHROR CODCTBEHHBIMK cpencTBamu (¢ -206% a0 56%)

3.[lenoBas akTHBHOCTE OPraHMIANN HMeeT TEHIEHUHID K CHHKEHHH) D0/IM YH-
CTOH TpHOLLTH B BRIpyaKe { ¢ 44% 1o 36%)

4. Dunancosan yerollunaocTs MPEANPHATHA No MeToaHke BHsepa mowmno oue-
HHTE KaK CPelTHIO Me Iy GNnaronoiy4HbeiM H 5 JeT 1o DAHKpPOTCTRA.

5.Co0THOLIEHHE OTAETEHLIX MO3HUMI B CIpYKTYpe DanaHca YEASEIBAET Ha
0,970 (PHHAHCHPOBAHHE BHEOGOPOTHEIX AKTHBOB H 3414C0R Ha CHIIANE OCYLICCTRIAET-
CH Kak 34 cueT coBeTReHHRIX cpeacTa(3 pasgen Gananca),Tak u 3a cuer KpaTKOCPOYHON
AeDHTOPCKOR 3a/10KeHHOCTH| NOCTABINHKH). Takoe COOTHOILEHHE AKTHBOR H HCTOYHM-

KOB HX (DHHAHCHPOBAHHA YKA3LIBACT HA HEYCTOHHBOE COCTOAHHE OpraHu3aluy,

2.5 OueHka BREPOSTHOCTH DaHKPOTCTEA NPEANPHATHA 110 METOUHRE Y. bupepa
AMEPHKAHCKHI yuensii V. Bupep NPSLIOMKHI CNENYIIYH) CHCTEMY [oKala-

TENeH [UIA AHarHOCTHKY BaHKpoTCTRA npeanpHaTai (Tada. 2.1.)

Tabauua 2.1 - Cretema noxazareneii GankpoTeTsa npeanpusTHi no Y. busepy

JuaveHns nokazatened, 107
baaro- 3a 5| ]
Hammenosanue B e noayy- [ netr  go roa ao |
NOKAEITENR HOTO Gank- | Gank-
npei- poT- poT-
| | IPHATHA | cTRa CTRA




Oxonganme Tabmnms 2. |

Koodidmmment | Yncras npuéro o4 =[017 [pis
busepa (Aparocpoy. + Kparkoepas. OdssaTenseTaa) 045 |
Pentabens- Yncran upuﬁm:& 0oa - | 004 s IJ,IE_
HOCTH AKTHEOB | AKTHELI .08

DHRanCcoRLIT {Hoaroepoy. + Kpamx ocpoy, OOR9TeTheTR ) =037 >0,50 | =080
NEREPE AKTHRRE | [

Oronvanme rabmaue 2.1

Kospmunerr | |

NoKpWTHE  ak- | (Coferpen. gamiran — EHE@E. Fanraz) 0.4 >03 RATS
| THBOR  0BopoT- | AKTHEL

HEIM  KANHTA-

._'n:“u .

Kospduumenr | Obopote axrmw >32 >20  (>1.0

MOKPHEITHA Kparkocpoinbie o6a3ame e

KPaTKOCPOIHEX

ofAsaTEnLCTE . | |

[lo narHbIM oTHeTHOCTH bankpoTeTBa npeanpuaTHa TTAO «Brin nenkoms Obimay
NPOBEAEHLL pacteThl NOkasaTenell BaHkpoTeTRa OpeANpHATHH No MeToguke Y. Bupepa.
Pesynpratei pacueror npeacrasnens: s tagn. Ipunowenns 113 kotopoti ClTEnyeT, 410
H& HCCTienyeMOM NPeANPHATHE 38 NPeaNpPOcKTHEL MEPHO MOKASATENH yeTolluHROCTH
¥. BuBepa HIMEHATHCH Crenyionmm obpazom:

® PEHMADEABHOCI b GRNTHEOS HMEEeT TY #E THHAMURY, 4T0 H koodduunent busepa u
5 TEHEHHE MIPCANPOCKTHOTO NepHota BCACACTRHE HAPACTIIONINX ¥ORITKOR VBeIHYHAaCk
¢ 0,5% mo 0,9%:

» koagiduyuenm busepa ysenuuunaerca 33 cuer COKpameHus yORITKOR H B KOHILe
APEAPOEKTHOTO NiepHozia HMeeT 3HadeHne |5,7% (npescraruTs rpadmr kosdpimen-
Ta);

* unancosuil Tesepane YMEHBLIMICH C 0,6% mo 0,06% 3a cuer chikenna nom
KPATKOCPOYMHOH KpeauTopekoil 3a0mseHHoCT] B CYMMe [ACCHBOB (Npe/ICTaBnTE rpa-
bHx koadpuunenTa);

* Kodfighuenm noKpr akmeos wuemBIN OOOPOMNBIM KAQRUMEion YEETHYHI-
CH 38 CHET YBRAHYEHHA CODCTBEHHMX CPeacTB B oGopoTe mo OTPHLATEILHLIX 3HAYEHH

" aocTar aHavennn (0,08 % s xonne NMPEINPOSKTHOND NEpHOIA;

i




* woagfnnguenm nosprinis mexyugy obRzameisemes obapommeiv axmusasu yvae-
nwuHnca ¢ 2,22% 0o 2,29% 1a cyer Meybmero POCTA KPEAHTOPCKDH 3210KEHHOCTH o
OTHOLICHHIO K pOCTY 0G0POTHEIX AKTHEOR B TeYeHe MpEeANpOSKTHOD NEpHOIA.

Obuee cocroftme npennpusTus no Metomuke V. buBepa Moo olleHUTE Kax
Bilu3koe K GAHKPOTCTRY 110 BCEM NOKAZATENAM, Hanwoe coctosHme ofiveioaneso Hany-
AHEM HApACTAOWIMX yOLITKOR NPH OJHOBPEMEHHOM CHMUMKEHHH CPENHEMECTIHON Bbi-

PY4KH H JEN0BOH aKTHBHOCTH B TEYSHHE BCEro AHANHIHPYEMOTO TMepHoa.

2.6 Ouenka dunancosoil yetoiuusocTy npeanpHsTHA
AHANOMU4HO MPOHIBONKTCS ONpefeneHHe YCTOHIHBOCTH OpraHWialMM No no-
Razarensam [1]. B taba. 2.2. npencrasnensr rpanmamsie sHavenns KoMpdHLMeHTOR (-

HAHCOROH yeTOHYMBOCTH MpenpHaTHA,

Tabnuua 2.2 - MNokazatenn dhunanconoi YCTOHYHBOCTH NPeNpHATHS

| Hopaarss-
M| Koodupmumenta dumancono— | HOC  IHaANC-
| | xessficTeenaol lesTennuocT Ofozuauense 0 pacyer | wie, nonw
o e
' T ] — f |
1 Koopdnment abeomorio mixen ooty Kan= JIC / TOQ | 0,15
[
2 Koatduiimen Texyuiel THEBRAHOCTH Kin=JA/TO Bonnme |5
|
3 Koadupumment Grictpoll ausammocr Koo= HIIOA /! TO Gourkine 1,0
4 Roxpdmitent aptouommm KEu=CC/CaA | Dotbne 0,6
Kcoc = (CC - CBA) / | onnme
5 Koadupeusent sasenpenrocTa e 0.07
Kosdpduiunent obecneuennocrs sanacos
f HTPAT cOBCTBEHULIMU HETOMHIKAMH diaan- | K3t = (00 — CBA}/ 311 | fonsme 0,7
CHPOBAHKA L
OOJkine
7 PenTabensHOCTE akTHROB Bo YHCTol nputinmm | Kpa=Ullp/ CA 0.05
" Hopua waeroll npuGsam  (perradensiocts Keenp = HTTp / BH | Grissiis g1
" |npomam) | | |

Mo ykasanaoi setonuke nposenen PAcHeT KorpHINERTOB B KOHLEe Tpennpo-

GKTHOIO TEPHONA M CIENAHO 3AKMOYSHHE 0 (HHAHCOBOM COCTOSHMEH OPra’H3aHH.

fis




o -
PRIOK Mpeacrar/ieHus MATCPHAIOE pacYeTa H 3aKToYcHM dHATOIHYEH MeTonuke

Y. Bubepa,




BBIBOJIBI 110 PAZJIENY JIBA
Komuiexkcuuii hunancosbii ananms, MposeneHtbH Ha 8 HenaGunckom duana-

ne MAO «BrivnenKom» no metommuxan Mocranosnenus Mpasutensersa PO Mo 367, V.

busepa u wetonuxe [1] nokasan, uro:

* obee cocToaHue NpEANpHATHA Mo nokazaTenam Y Busepa ouenmsaetes kak ie
cTabHITbHoe, GluiKpe K DAHKPOTCTRY, HMEIOMee TEHACHIIHIO K YXYyAeHuo, o6ycnos-

ICHHYIO CHHKCHHEM peHTabeNhHOCTH aKTHBOB 38 CYeT HapacTaHHy YORITKOB.
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4 OUEHKA ®MHAHCOBOH YCTOHYMBOCTH OPT AHM3A LN
B IIPOEKTHOM TEPHOJIE B YCJIOBHSX AHTHEPHIMCHOTO YTIPABIEHHS
3.1 Cuenapmit npoexTHbIx pellenni 108 nossienns GUHAHCOBOG YCTOHYHBO-
CTH H obocrHoBatHe notpelHoCTH B HHBECTHITHAX
Obochosanme HeobXoaHMocTH BHCAPEHHA MPOSKTHOO pelueHns.
[Tpoananusnposas yenosus i PE3YABTATE (YHEUHOHHPOBAHHS paccMaTpHEae-
MOH opranmiaimm [TAO «BoimmenKom», 61 grsnnen pan npobnem. OcHOBHEIME M3
HHX ARNRIOTCH BWCOKAA KOHKYPEHIUMS B OTPACH, BHCOKHE LUEHB H HEKAYECTEEHHAS TO-
MOCOBAK CEATE B HEKOTOPRX PerdOHAX, BRIRAHHAT HECOBEPIICHCTEBOM YCTAHORIEHHOMO
obopynosaris. Hexons u3 (pHHAHCOBRIX nokazaTeneii ACATCNBHOCTH OPraHH3aLHHe 34
NPEINpOCKTHEIR NePHON BHAHO, YTo ek THRHOCTE ALATENBHOCTH SHAYHTENBHO CHH-
SHAACE W TIPH COXPaHEHWH Takol TeHmeHIHH OPTraHH3ALNA MOMET NOHECTH YORITKH,
Takas Tennenuns cHuKenns uppexTHBHOCTH 06yeTOBICHA pocTOM ceDecToMMOCTH
ORSIARMA yeayr npe canaennn ARPU. Bomsmyio momo s cebecTOMMOCTH 3aHHMaIOT
JATpaThl HA ONAATY YCNYT (10 MAPTHEPCKHM AOrOBOPaM, a HMEHHO, apeHJa KaHANOR
CHA3H, B COBOKYIHOCTH NPH cHIkeHHH ARPU HECMOTPA Ha pocT abonenTekoi Gasw, B
CBAIH C BLICOKOH KOHKYpeHuuel & oTpacin,
Mo#HO BBLICINTE OCHOBHBIE Ba PHANTB! PELIEHHN CYLICCTBYIOUINY poGiem:
* HOBBILEHHE NOATBHOCTH KAMEHTOB, 33 CYeT YIYqUleHUs KauecTea obCTy#HRa-
HHS;
® OTKa3 0T HepeHTabeahHBIX YCIyT;
*  YAYHWIEHHE 30HBI MOKPBITHA MODWIBHON CBAZH, ¢ IEBID MPHRIEYEHHA HOBBIX
FIHEHTOR H YICPHAHHA CYIIECTRYIOLIHY;
* BBCIEHHE HOBBIX TAPHOHMX IIAHOR, NEMITHHT KOHKY PEHTOB.
Mcxons ma aHanm3a NesTenLHocTi KoMnan HH B YCIIOBHAX KOHKYVPEHLIHH, MOK-
HO BBIICAHTE OCHOBHLIE TPeDOBaHHS K NPOEKTHOMY peLLUSHHID:
* Aokna OBITE TIIATENBHO NpopaBoTaHa MOTHBalHA 108 COTPYIHHKOB, € HENRID
NOBLINCHHA 10ANTBHOCTH CYMIECTBYIOMMX KIIHEHTOE | MPHEASYEHHS HOBRIX:

* YCTOHYMBOCTE H MOBBILEHHE KOHKYPEHTOCNIOCOOHOCTH Ha puilke (T.K, OTpacib
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Olelh THHAMHYMHA, HeoOXOAHMO coXpausTh CYUSCTBYIONIHE TI03MLAK | CTpe-
MHTBECA K IHIHPYIONEeH);

[Tp onpenenenin Bapwanta NPOEKTHOTO pellieHHA HeoDXOOHMO, YTODL Bhi-
Opanniii cuenapuii cooTBercTBOBAN CREAYeMOH CTPATErHH PaIBHUTHA OPraHHIaIN B
HPOCKTHOM nepuole. JInA sToro paccMoTpum crpateruo pazsita Hd [TAOQ «Brim-
neak oMy 110 MaTpHie Ancodipa ( Tabnuua 3.1).

Tabmuua 3.1 — Marpuua Aucodda s Yd [TAO «Ba MnenkKoms
-npﬂﬂ,}'ﬂ'r l Hedcrayonms |! Honsaii

Okazanie yomve cassi | ¥avamenne kavecTsa okazn-

Puinox

| BAEMBIX VCIYT

_.Ib:ﬁl:ruz.'mmnﬁ Haubonee ofumphoe npo- | Jauena ODOpPYIOKAHIE 13

HHEROBCHHE HAa PRIHOK (n0- | (odce coBpeMEeHToe
Eamewtn  co  cpeammm | tpeGutens TOBAP OCTAOT- |
ARPU 700 py6i. CH T e )

Hosngii Pacumperine rpamnu prmka | Buciense Hobbtx Tapunns
LLIEAH¥E
YBenvuenne  koaH9ecTRa

KIIHCH O

[MTAQ «BrmnenKom» npuiepanpacres CTPATErHH 33HATE M COXPAHMTE JH/IH-
PYIOUIHE NO3MUHKA Ha peiHke. CyliecTsyiomee oBopynosasue byner sameHeno Ha 6o-
llee COBPEMEHHOR, C LEALK YIYYIICHHE KavecTsa NOKPLITHA MODHILHON CBAsH, Take
BynyT sLIBeNEHB HOBBIC TapH{HLE MIaHLL YTO HOIPATYMERaET VBEnHYeHHe aboHeHT-
CEOH Dalhl H YaCTHHHBIA OTTOK vy KOHKYPEHTOR,

Ecnu ouennts uenecoobpasHocts PEANMIALNAN TEPEYHCIEHHEIX BOIMORHBLX
HAPHAHTOR NPOSKTHLIX PelleHHIL, C Y4eTOM PacCMOTPEHHEIX Tpebonanuil u cTparertn
ROMITAHIH B NPOSKTHOM NePHOME, TO MOKHO CBECTH PEIVIETATH B Tab/IHIY coBMecTH-

MOCTH NPOSKTHEX BapHaHTOB ( Tabnuua 3.2),
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Tabmiua 3.2 — Tabawua cormectumoeTy MPOSKTHEIX BAPHAHTOB JLIA
HP [MAO «Brmvnenkoms

S ]

| Viyumenwe kawectsa op- | ¥Ynyumenne 3omm | Beegenne Honmx

CIYVHHBAHWA [IOKPEITHA TApHIPHLIX  noa-
I HOB
1 P 3
_]'lmpaﬁm MOTHBAILKH | Bostee  knBeHTOOpHEHTH- | [loBemmenne  jo. | He mimaer
[TH COTPYIHHKOR POBAHHEIE COTPYIHNKH ATEHOCTH  Banew-

TOR,  YBRETHISHHC

KOUINYCCTEA  mpo-

| JHE, FOOTRET-

| CTECHHD  ROIHA-

IPaREHIA
losrimenne  komkyperto- | Be Bonger | [paTok wosoil | [Mpuenevenne no-
CROCODHOCTH HA PhiHKE adOHCHTEXD  (a- | BOro NOTOKS KiK-

i, MOBLIICHAE | EHTOR
JOATEHOCTH CYIE-
CTRVIOIIEH, OTTOK

¥ KOHEYPCHTOR

Hron CooteecTane | gz 2 | Cooteectane 2 m3 Cooteectane | 13

2 2

Ecnn pacematpusath Bee KPHTEpHH oTO0pa, To 2 BapHaHT o@nazaer HanboIL-
HIHM COOTBETCTRHEM. TakHM obpazom seGpannoe NPOEKTHOR PEIICHHE NOMOKET yHe-
THYHTE ADOHEHTCKYHO Ga3y, MOBBICHTE TOANBHOCTL CYUIECTRYIOMIMX KIHEHTOR, TEM Ca-
MEIM Y KOHKYPEHTOR POCT OTTOKE KJIHEHTOR B ¢eTh «BavnenkComas,

Pacemotpes etparersio, kotopoii npuaepsnsaetes YO [TAO «Brmnenkomys u
OLPEIS/THBINHCE ¢ NPOEKTHEIM PElISHHEM | mepeiliemM K onpeieneHuo Leneii NpoeKTa
H PAcCMOTPEHHIO 3303y s MX focTimenns. s atoro NOCTPOHM Jlepeno Leaeii npo-
ekTa ( PucyHor 3.1), sagagn ns KOTOpOre Hepefyyr B anarpammy [CapTa {Pucyrox 3.2),

Miutcens ITAO «BoimnenKoms ¢ BHEAPEHHEM NPOCKTHOTO PelleHs:

wlbecnedeHne MakcHMaNLHOD YAOBIETBOPCHHS JICHCTBYIOMIMX KIHEHTOB 1a Cyer
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fIPEIOCTABNEHNA DONee KaYeCTREHHLIX YCIYT CBAZH H YBenHueHHe aboneHTcKoll Gaznl
Ha 30 % k cymecteyiomeiy, C BHEAPEHHEM TPOCKTHOIO PEILEHHA B MHCCHH MOARIRET-
CH AKLCHT Ha KAYECTBO OKASaHMA YCNYT, Tak Kax cefivac »To ABMACTCH HeoOXoanMoii
COCTABNAIOWIEH TOOOR OprauMsanm u kamas OPraHH3aLUHA CTPeMHTCH OTIHYMTCH B
NAHHOM HaNPaBIeHHH,

Buaenne opranmsauun 1o ecte o, kaxmm obpalom KOMIAHMA NpencTasnserces
loce peanusanni npoekta. Y [MAD «Buvinenkonm CTPEMHTCA K TOMY, 4ToOk! GRITE
npHObLEHOH OpranmIanmei FPAMOTHO NOCTPOSHHONH BHYTpenHel cHeTeMoii QYHKIIH-

oHHpOBaHA. CTpeMaenne K MHICPCTBY B paccMaTpHBaeMoil oTpacis,

[Torsametnze pumancosoft vorolrmeocs: |

- e

Mapgetstar PHEIHCL
Veemmmenms Jomm prisxa ma 10% & 2017 Yeemrrenne npogawEa 30 %ax 2017 rogy
]'IJ.JEJ' |
|_‘.'|-'n amHmeme | Kawecrso somsr | VeeTawesns Axnentaa
ADCHCHTCKDH 0ash | | mokparTEs ECAMYECTEL KDYIIHEY,
MO e BMCOROIOROTHED
KIHEHTOR
L
¥ = ¥ ¥ ¥
Pexaanm Jansrna [pusaearme Mpagaea
OBOPYI0RANES Ha KAHCHTOR OT MENETHLIX
CORDEMEHHOE KOHEVH OB TAPHELI MAH0e
| |

Pucynok 3.1 — Nlepeso ueneii lpoekTHOro pemwerds YO ITAO «BrvnenkK ons

M3 pucynxa 3.1 suano, pemense kaknx sagaq u AOCTHREHHE KAKHX MpOMexy-
TOMHBIX Uenel HeolX0IHMO N8 JOCTHMEHHS rIaBHOH HENN peaTHIANHH 1IPOSKTa- 10-
Bblennd Gunancoroil yeroiyusocty Y [1AD «Buimnenkoms. Haunsas ¢ muscrero
YPOBHR M NOCTENEHHO MOAHHMAACH HABEPX, 10CTHIas NPOMERYTOYHEIC 1ETH, KOMITE-

HHA TIPHIET K menaeMoMy pesyaertary. Ha misknen YPOBHE MOKa3aHbl 38/194H, pelleHNs
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KOTOPBIX HeoOX0IHMO HauaTh. ONTHMAIL AR MOCICA0BATENEHOCTE H BPEMEHHEIE PaM-

KH HX PCHIEHHY PACCMATPHEAKOTCH ¢ MOMOLIRIO Anarpammel ["anTa (Pucyiok 3.2)

= = —_— h =
e mecay |11 213 [4]8(6 [7 (8]0 10 111 |12
I L
| Crogus mnanuporomme 2016 :

I [Ipoanasmmposars prmor yenyt
.

BriseaTs npofiessl oprasmanmn

3 Mpoparauposats npofizeMer koynanms

4 | CocTaBETE To9HMI n128 BHEIPenns I
JN0EKTHALT Deme Hiil
Craama peaamsanmm mpoexrusix
pemennn

5 |[Hoxymka obopysosanus

6 Y10B2HEA

7 Jacosanme € BOIPAITEEAMA

§ | JemomTaz craporo oBopvaozains

9

Tpozaxa crapore ofopyioeanus

10 { Coraacosanme pafior ¢ moapaameany

11 | Yeranoska mosore ofopyzozanns

12 | 3amyex & sxcnayaranme sosoro

13 |4

14 AH X CTE ofopyvioeanng
I3 Popunposanme HOBLIX TapRPoR

16

PeK1aMHEAR KOMIAERS HOBLIY TApEHOB
17 | Yemenne avutEa KoMmaEnn

18 AHAIHS TPOME XYTOTHEE PEIYTETATOR
BHENPCHAA DPOEKTHEY PEIEHRE

PrcyHok 3.2 —/Tnarpamsa Manra PLalTH3aUHH NPOCKTHRIX HaMenenui YO [TAD

«BrivnenkKoms
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Taknm obpazom, coctasnen noay PEATHIALHH NMPOCKTHLIX PELUEHHH N0 MokL-
WEHHK HUPEKTHEHOCTH NeRTeNbHOCTH Opranmzaumn. M3 anarpammsl BHgHO, 970 1 Te-
dCHHe NEPBOTO rofia NPOEKTHOTO nepHoia (2016 rof} peanHIvHrTes Bee Jarnannpo-
BANHBIC MEPONPHATHA, & B KOHIE 02 NPOBOANTCS GHATHI NPOMEKYTOYHBIX Pe3yibTa-
TOR MpoBEACHHLIX W3MeHeHHH B WX sdwbexTusnocTH. [ pafHYecKoe [pencTaBieH e
lNaHa MPOSKTa MOIBOINET YBHIETL, KakHe MEPOTIPHATAA MOTYT NPOXOANTE OAHORpE-
MEHHO (HanpuMep, aHaIH: H PACHINPEHUE TIEACBONO CEIMEHTA H PEMOHT MOMeLenns ),
2 KakHe TOMBKO nocnenosatensHo (odopMieHHe T0KYMeHTOB, NOKVIIKA NOMEMEeHHA H
ero pemodT). Takad HarnanHOCTE NoMoraeT rpamMoTHO W wanbonee adexTusno pac-
MPEALITATE PECYPCH H HIDEKATD CHTYALMH HAKIAIOK,

Llens - 3710 Kpateue yreepwaesns, OHHCEBAKIINE KOHKpeTHRE QeiicTBHN, KO-
TOPBIE HEOOXOAMMO BRUIONHHT, YT00L! YCMEUHo PealH30BaTh CTPATETHID,

Pazpaborannsie temm cuoymar CHAIYIOUIHM 3BEHOM MexAy BRIGpannoii oburei
CTpaternel W KOHKPCTHLIMH NOKAIATENSMH IESTENEHOCTH, KOTOpEIe BYAYT HCIONRIO-
BAHBI 18 yCnexa B JOCTHASHHH 001X NOCTABIEHHBIX Leneii,

CoopmHpoBaHE rpynne ueneii no HETBIPEM COCTARAAROMWNM cHeTemir CCTLL
. DHHAHCOBAA COCTABNTIONIAN,
whawiy QUHAHCOBBIX NOKA3ATENSH MBI 10THCHSL AOCTHYE, 4TO0E! oDecney T peatmia-
MO Hamied cTpaTernn?y

* [loseicnTe dunancoryo yeToilunpocTs
* ObecnedHts pocT NpUOHIIH Opranm3amumn
* CHiokense obumx ninepxex
Ans Beibopa ueneii kmHentckoll coctapastomedi CCI MPONYCTHM HX wepes

“unsTp netel» (Pucynox 3.3)
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Brrcosoel

| ]
Bakko npu o Trnomerg Pewasouyise yer:
'E-ﬂmh IﬂFIl.‘.II.l.IIE }"Eﬂ#tlﬂ ,mlmu Tm}'qi:m
- TPYRa Aana poforer ronpos:
=
g MEpCoHama;
B |-cosnanue xopowers
B |neuxonerimeckore muvara
E B OpraMusaLi.
g Hisakuii npriopirer. Ocofoe pmmmanme:
=
I
¥ | opromusomsicore Womste | YAYHMWIOTE cHcTEMy
g pobiou e ~ecTa: MOTHRIUMM Repconana;
(==
L
Fd
Huzroe(as) CrOXHOCTE A0C K EHAE Beteoxas

Pucynok 3.3 — Ounerp ueneii

2. KnuenTckas cocTasngmomas

«HTobbl AocTHYE HamMX deHaHCOBLIX Lened, KakHe moTpebHOCTH HANMX KiHeHTOR

Wbl MOMAKHEL YIOBIETROPHTE h

Obecneunts ofpatiyio cease ¢ notpeburenen

CosnaTh CHETEMY CTHMYIIOB 115 KIHEHTOR

ObecneunTs Ka4ecTso CBATH, OTREYAROLTHE TpeboBaHHAM PRIHKA
[pusneuns HoBEIX KaHenTOR

MoBkiCHTE YAOBNETBOPEHHOCTh KIHEHTOR

lpHsesennas HIKe TexHNKA N0IBOARET BLISBHTE HE TOILKG Hanbonee pamHwe

AL YENEXA KOMIAHHH DHIHEC-TIPOLSCCR!, HO TAKWE PACIOIHATE CTENeHb PAIBHTOCTH

ITHX mpoueccon (npobaemuocts). B utore Mommo yanars, kaxue NPOLecesl HelocTa-

TOHHD pasBHTEL 178 TOTO, YTODR KOMHAHHA JOCTHITIA CBOMX CTPATErHYECKHX Lleaef,

Mo peaynsratam anamnza Mbl MoseM clhopMyTHPOBATE Lenw L cocTasisroueil CCI

«bRIHEC-NpOUEcehIn.
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3. Coctaenatoman GusHec-npoiiecch
«UT0BE YNOBNETBOPHTE Hamx noTpebuTenel, ;B Kakux Duamec-npoueccax Myl 10m%K-
HBl JOCTHYE NPeROCKoacTEa »

* [losbicuts sddexTHHOCTE MAPKETHHTA

* Cospate »pderTHBHEE Kanaiy KOMMYHHEAUHH BHYTPH OpraHH3ammm

* lloseicuTe 3tubexTHEHOCTE TexHRYeCKO AHPEKLIHN
4. Cocramnaiouag obyyerns u PA3IBHTHA — NAHHAS COCTARNOIEANR HYHHA 118 obece-
YEHHA NONTOBPEMEHHOTD POCTa H COBEDILEHCTROBAHMA NpeInpPHATHE.
«Kakne cnocoGHOCTH 1 HHCTPYMeHTH HEOOXOMHMBI HALMM COTPYAHHKAM, YT06L pea-
JIH30BATE CTparermy’s

*  YayuuwuTe KBanHGHURpOBAHHEL YpoBeHE COTPYAHHEOB

* (fecnednTs BOIMOKHOCTE MIHOBEHHO MOMyHaTh WHOOPMAHIO A% OpHHSTHR

¥NPABIEHYSCKHX peLe HHi
* TloBbicnTh MiperTHBHOCTE paboTh COTPYAHHKOR
JLnA OUEHKH CTENEHH T0CTHAEHHS NOCTABNCHHELX lenei, neobxoamvo swbpars

KpuTepHH. Paszpaboraem 128 5Toro nokasatenn u YCTAHOBHM HX UeneBsle 3HaMena. B
obmenm Bute nokazatean shdexruanoctn s CCIl - 3HAYMCHHA Pe3YNIBTATOR [eHTENRHO-
CTH OTACNEHBIX COTPYIHHKOR, NoapasicneHuii, a takke OH3IHEC-TIPOLUECCOR OpraHH3a-
LHH 10 JOCTHMEHHIO NOCTaRieHiux neneif, Hiske B Tabane 3.3 cBeJIEHE] JaHHEIE K

npelcTasneda cueTHad kapra s YO [TAQ «Brimnenkomy.

TaBnnua 3.3 — Cuernan kapra U® [1AO «Bovnenkons

| e, MNorasanme 3nase- | Tlpeanpoext- Henepoil noxa-
HEE HEIH NoKd3aTens 3ATENR

DHRARCORAN COCTARIANIIAR

1.MosrcHTL [l:l-HI-[HH- ObccnedenHocTE 3ama- TZJ&%
COBYH YETOITH- | coB coDCTREHHBIME 06 0- 271495 THIC. | 4138 rhic. pvb.
BOCTH POTHRIMI CPCICTRAMM pyi.

Obmas odecneuennocts | T11% | 30770 Twe, pyb. | 34350 taic. pyB.
IANACOR CODCTREHHRIME
| CpencTBamy |

L]




Oronuanme tabnung 3.3

2.06ecnesnms  poct | Pentatemuocrs npogas | Re-0% 35% 44%
NpPHOEIH
3Crmenne obmmx | Tlons ofumx wanepwer o | 1][?{1'}':: | 152664 ThiC. 0 Thic. py6,
HITepmer CYMMaPHEA J0X00a% | pvie.
KnuenTekan cocrannsomas
1. OBecnewnrs ob- Konnuecrro otperis- T A% 15% 65% W
PATHYIO CRASE € MO- | IEX Ha coodmeHne

| TpebiETenem

TC{H,.[I,&TE cHeTeMy | Hamenenwe nponas mo- ?30% 23000 Tme, pyh. | 32500 Thic, pyi.
CTHMYTOE 8 KNH- | QI8 BRCTCHHS CHCTeME
EHTOR
3.06ccnennTs  Ka- | VRCANUNT:  KONHYECTBO TEFE 67 w. 359 i,
B0 cBAIM, oTBevary- | BC, sanymicHsEx HO Ho- | W,
WHE  TPeOOBAHMAM | BOM 00OPY 10BN A
PBIHKz

P-i."]:lHEnE'-]L HOBRIX | [lposaswn noBsiM Knnes- T 30% | 5000 Twic, pyvo. 6500 Thic pyB, |
ENHEHTOR Tam
STlosuicHts ynoar. | KoanwecTeo  matol  ® ; 12% 50 +4
KAHCHTOH HEAORMIBCTRA
Cocrasnarman GusHec-npoucco
Lllorwicnms sder- | Sarpara na MAPKETHHI lﬁ'}i 200 Thae, pyd. 190 thic. pyb.
THREHOCTE MAPKCTHH-
ra
2Coanate  ouper- | Cpeqnmii %a pabovern lll}'.f'ﬁ 24, I u 48 sum.
THEHRIE HAHANL | BPEMENH.  aTpadHase-
KOMM Y HHKAL M MbiH  padOTHHEAME  Ha
BHYTPH  oprannia- | mouck sHdropsaiy
ITHE
3.Monsicutn pdex- | Jarparts wa sress urrar- lﬁ% 100 Thac. Py, 95 Tuac, py6.
THEHOCTE  TEXHHYC- | HEIX  COTPYAMMKOR HA
CKOA jIHpexann O0BEK T

CocTannsoman ofy eH e i puisiTie
L¥ayunwts ssamm- | Crenens ’cm'me'n:-rawn 100% | a4 10
drmpoBanOCTE paboTHHKDA

fepeoH |

BHeNpenne NpoexTHOro pelleHns — 310 HIMeHeHHe & OPraHH3aLNg, a IHAYHT,
KaR y M0Dore HsMeHeHns J0/DKHE OBITh MPHYHHLL, BRIIBABIIHE ero (IBHEYLINE CHRL),
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H PAKTOPEL, NpensTcTEVIOUHE ero OCYLIECTBICHHIO CASPIKHBAFOLIHE CHITEI). AHATHI
CACPHHBAIOWHX W OBHAVIIHX CHA Hanbonee wmarisgno NPEACTABNCH B MCTOOMKE CHI
Kypra Jlesnna, Ananns cun takke noisonger OMPEASTHTE BHYTPEHHUI OTEHUHAN op-
FAHH3ALAH, KOTOPBIH 1103BONHT NPOSKTHOE HIMEHeHHe HHHIHHPOBATE W AOBECTH [0
KOHLIA.

JltoBas oprantialng WIM pelienne HaxoIsres NpH onpefeaeHHOM GanaHce WM
PABHOBECHH MEWIY NBHAYUWHMH H CASPKHBAOUIAMHE CHITAMIM, Onpenennm w1 npopasx-
AHPYEM CTelleHH BIHAIHA (goma w3 100%) stH cumu B YO [TAO «BrimuenKom» no
OTHOLIEHHIO K NMPOEKTHOMY DetieHMIO,

Hewxymme e 8 YO [MAO «BrmnenKomy NpeacTaBIeHk:

1} Pyrosogctsom opranmsammy (nanbonee JAHHTEPECOBAHOD BO BHEAPEHHH NPOEKT-
HBIX PEIIEHH, NOCKONBKY OHH TIOSBOMAT YEETHYHTE NPUOLLIBHOCTE BH3He-
€a,00eCTeyarT POCT M PAIBHTHE KOMITaHHH) - 35%,

2) KoHkypeHTamH (BRICOKAH KOHKYpPeHUMS M OIPaHHYEHHOCTE B NOBLILUEHHH IeH
MOATANKHBAKIT OPTAHMIAUMIO K MOHCKY MHBIX MYTell NOBBIUIEHHs NpHOBLIbLHO-
CTH) — 38%.

3) HuHonauuu 8 nponyvkrax (BHeapenHe HoBbix Tapudon PaciiMpaeT KIHEHTCKYID
Basy, naer HoBLIE HMIVIBC A8 passuTHA) -1 2%,

4) Knnentsl opranmsammnm {3auHTEpeCOBAHHBIE B ¥OYHINEHHH KavyecTea OKAbiBae-
MBIX yemyr) — 15%.

Hewkymue cunel | u 2 obnanator Haubonsmedi CHIOH, MOCKONBRKY HMEHHO
OHH BHHYRIAOT & NPHHATHIO HIMEHEHHIT JUIA NOCTIOKEHHA Ueneii, Tem Gogee MpH
NOJIIEP#KKS KITHEHTOR.
B KauecTse cAepiHBAIONINK CHIT MOKHO BBLICHTE:
[} Hemonwmanke » wenocratox AUBEPHA ¥ COTPYOHHKOB (He BCEra pYKOBOICTBO
ACCTHTAST B3AMMONOHHUMAHHA ¢ MOAYHHENHBIME) — 50%.
2)Yeranoets o1 WiMeHeHH (He BCe COTPYAHHKH FOTOBBI K MOCTONHHEIM nepeme-
HaM ) -20%,.
3) CrenTuxs opranusaum (Beerna ecTs momi, KOTOPBIX BCE He yorpaHBaer) —
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3%,

Opraumsauns ofinanaer noveHumanom, NOAAEPEKOR M BOIMOKHOCTAMM 118
BHEAPCHHA MpoexTHRI pemennit. TIpn ynaunoi PEATTHIEUHH [IPOeKTa NOBRICHTCH Mo-
XOAHOCTE OH3IHeca, yTo anm MEPCOHANE OYIET BRIPAKATECA B [MOBILIEHHH YPOBHA
onaark Tpyaa. Jliodaw oprammsanus va moGol craguu PA3BHTHE K MOBLITEHHIO 10-
ROAHOCTH, KPENNEHHID W YAYUMINEHHIO [ONOWEHHA HA phIHKE, MO3TOMY TINATENLHO
CIUIAHHPOBAHHLIE W IPAMOTHO MOJBENCHHEIE HIMEeHeHHS MpHONHIAT opranu3aumo K
AOCTHREHHID NOCTaBIeHHBIX Leneld. Takum 0bpa3poM, NOTEHUMAT B paBHOI CTeneHH
YCHAHBACT ABHAY LHE CHIBL M ocnabuneT caepsusatomme. Takim 0DpalIoM, Nocne cH

K.Jlesuna qus b [1AQ «BrumnenKomy NpelcTarneHo Ha pHCYHEe 3.4,

Kousypentu Kauenre HuHosaumm
HimeHe HHe
' '
HENOHUMIHRE H YCTanocTs or CHenTHEN
HEAOCTaTON fosepua WIMEHEHHH
¥ COTPYHHHEDE
HOMNAHAK

Pucynok 3.4 — IMone cun Kypra Jlesnna ams Y TTAO «Boivmeakons

[Ton notesumanoM co CTOPOHL! IBHAYIUHX CHII MOMKHO HOHWMATE:

—.

Pacuumpenne 1HanaoHa BOSMOKHEIX TOBAPOB

I

- ¥BeNHYEHHE Cnpoca Ha paifke

. Passurue TexHonornii B Mupe (BosMomHOCTE PACIIHPEHMA ACCOPTHMEHTA)

lud

Mox norenuianom co eropons COCPMHBAKIIMY CHI MOMHO MOHHMATE:
L.DuHAHCOBbIE YTPO3k! (Kak BHeWTHHE, TaK 1 BHYTPEHHHE )
2. Boapactalouiee KOHKYPEHTHOE JaB/IeH e

3. Haceinenue prinka



Hna roro, wrofel BHeAPerRHe HIMeHEHN] MPOLIO YCNCnHO, HeoDX0IHMO CTa-
PATBCH CHHIKATL CHITY COeMRHBAKOLIX ciit. HywmHo CTapaTLCA BhIACHATE IPHYHHBL M
HCEATE MYTH ¥ METOObI NPeoIoIeHH CONPOTHBICHHA HIMEHEHHEM.

bes yuera UHaHCOBKIX MoKasaTeneil MOKHO OTMETHTD, WTo NEATENBHOCTE Op-
TAHHIALHE JAMETHO YIYHIIMNACk 0 CTAOHIHIHPOBANACH. Bee noacueTemal perTuaHo
(Y HEITHOHNPYIOT Ha BRICOKOM YpoBHE. C TAKHM NOTEHLUHATOM KOMIAHHA MOWET npo-
LOMKATh YCHSUIHOC PAIBHTHE.

Hpoananmsupyem, kaxium ofpason MpeANAracMeli BAPHAHT NPOSKTHOTO peLie-
HHR MOB/HAN Ha DunaHcoBoe cocTosHne Yd [TAD «Brimnenk o, Il sroro npose-
AEM AHANHI (PHHAHCOBBIX NOKA3ATENCH peanHianmm NpoeKTa.

3.2, PunaHcoBble NOKaIaTeNH peant3aLHy OpoEkTa

Hna pazpaforrks npoekTa, npeacTapieHHoro Bl e, & Teuenne 2016 r. notpe-
DYIOTCA eHHOBPEMEHHBIE PACKOIE, CENIAHHAIE ¢ OILIATO! TPYaa pazpaboTuHKOB,
HATOTOBOH Hal'py3KoH HA 3apriaTy M APy CHME PAcXonamy, 00y CIoRTEHHEIMHE TeKYINEH
NPOEKTHOMN [e4TeNLHOCTRIO, KOTOPbE Nepednclensl B Tatn, 3.4,

Tabnuua 3.4 - Pacxonst Ha paspaborky npoekTa

Cronmocts
Nnn IMepedenn crateii pacxonos i
pacxoos,
ThiC. py6.
1 @3 paspafoTankon npoekra(3 sen, 9 mec, 20 T.piuen 540
2 | Bu® (30%®3I) 162
3 Kanu. Matepransi(s T.4.) 10
i 4 Tpancnoprusie ' 70
5 Caaas( Ten) : 10
= 6 | 'I{mm:,rmmmme 5
|I Hroro : 797

Peannsauna npoextibix pewennii ¢ Um0 nosLImens HHAHCOBOH YCTOH M-
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BOCTH NPCANPHATHA TpeDyeT BHeapenme oBopyaOBAHNA, NPeIcTARICHHOMO B Tab, 3.5,
Tabnmua 3.5 - Obopyvaosanue 118 peanTHIauE NPoeKTa

| CroMmMocTs
N Iepevens obopynoranmu oDOPYIOBAHHS,
ThIC. pyh.
[ 1 ' CToMMocTs 6a30BBIX CTAHIA 204400 |
HTOrO | 204400 |

Jlis BBOMA B IKCNAYATALIMIO HOBOTO obopynosanns 8 2016 r. HeoBXoAHME 3a-
TPATEL, NepevHcIcHHbIE B Tabn. 3.6,

Tabnuua 3.6 - TlpsiMble 3aTpaTel Ha BBO B 3KC MUTYATALKIC HOBOTO 0DOPYI0BAHHS

CronmocTs
IMepesieHs 3aTpaT Ha BBOJ B 3KCINYATALNIO HOBOMO
Nnn 3aTpar
obopynoBaHus
TRIC. pyi.
I D311 pabounx 4200
2 | Bu®(30%M3IT) 1260 |
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[pn E::;fxT‘H,HTEpEKDM YHETE OCHOBHBIX CPEICTE B OPTAHH3AINH C MIAHOBBIMH 3a-
TpaTaMi Hi UX BBOI B IKCIUTYATAUHIO, 0DINAA CTOHMOCTE OCHOBHBIX CPENCTE, 110 HTO-
FOBBIM AaHikM Tabnuu 3.5 u 3.6, coctasut 230300 tric, pv6. [Tpn amoM ¢ penHmi cpok
HX aMopTiialui Ovuer pasel 15 ner.

A1 BHEAPEHHS TIPOSKTHOIH NeATENBHOCTH HE TPeSYIOTCA JONoIHHTE I bibe
PACXOET HA MPHODPETEHHE HEMATEPHANLHLIX AKTHEOB,

B Teopiu HHBECTHUHOHHOTO aHAN3a NPEATONAIECTCH, YTO CTARKA THCKOHTH-
POBAHMA 10/D4HA BRIIOYATE KOMPOHLIHEHT, YUHTHIBAIOUIHIT CTENEHE pHCKA KOHKPEeTHO=
Fe HHBECTHPOBAHWA B TEMIT HH{IumuHH- To ects, 3TOT MoKazaTens OTpaxaeT MHHH-
MATTBHO JONYCTHMYIO OTAAYY HA BIOMKEHHBIH KanuTal, ips KoTopol HHBECTOp Opej-

AOHTET YHUCTHE B IPOCKTE ANBTCPHATHBHOMY BJIOMKEHMIO TEX e CPecTB B APyToii
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HPOEKT € CONOCTABHMOM CTENEHBIO pHeKa,

CexorHas gopmyna s PACHETA CTABKH ANCKONTHpORAHMS (d)

ad=b-+e, (23)

rie b — yposens pucka 118 nanmoro THITA TPOEKTOR;
L= YCTaHOBNeHHBLT pasmep undnammm,

A pacuéra crasku AMCKOHTHPOBAHHA B HACTOALLEM [POSKTE MPHHATO:
. YPOBEHE PHCKA TIPoeKTa — § %;
. PaIMep HHpuamms — 10 %,

B wrore craska AHCKOHTHPOBAHHUA COCTABHT 1§ %,

Moramenwne kpeanra nmm FEMHEIX CPEJICTS OCYILECTRINETCH 34 CHET HHCTOH
npHGLLTH, ocTatomelic B PACTIOPAKEHHH MPEANPHATHA I0CE YIAATE! Boex HANOroB, B
TOM HHC/E M HANOTE HA TPHOLITE. [Moaromy opu pacudre IOHOMHYECKH MoKasaTeneii
HPOCKTA NPHHHMACTCA, YCTAHORNEHHEIH HATOTOBLIM KONekCoM P®, nanor na npubris
B pazmepe 20 %,

DUHAHCHPOBAHKE MPOEKTA MOKET BLITE OCY¥UleCTEAeHD N0 TONEKO 33 cuéT
BHELLHIX HCTOYHHKOB, De3 yuéTa HaKOMTeHHbIX CYMM H TeRYILIeR AeHTeIbHOCTH npeg-
OPHATHA, OO0 ¢ y9ETOM BHYTPEHHNX H Y3CTHUHG BHCLIHHX HCTOYHMKOB DuuaHcHpo-
Banus. Ipu atom nog sremsnym werounsy KAMH PHHAHCHPOBAHMS NOHHMAETCS obas
CYMM3, BIATAA B KPEAHT NOJ YCTAHOBIEHHYIO CTABKY DaHKOBCKOIO NponerTa, [lpn
BHCUTHEM (iHHAHCHPOBaHHH NPHRAMAcM 10Arocpou LI SanEoBCK i KPEIHT B CYMMe
290000 Twic. py6. non YCTaHOBACHHYI0 cTaBky 20 % roaorkix ua cpok 7 ner . Droii
CYMMEL 10CTATOYHO, 9T00LI THKEHIHPOBATE HENLOCTATOR (PHHAHCHPOBaHKA npoekTa,
pe#ile Beero, B roj ero hopMuposanns, Ges YHETA BHYTPEHHMX PECYPCOB pemn -
3. Kpome toro, s aty CYMMY BEAHOYEHBI POLEHTH 10 BAHKOBCKOMY KpenuTy, Hauu-
HAA ¢ NEPROIO rojda GHHAHCHPOBAHHA MpoeKTa,

[on ememanisiv (PHHAHCHPOBAHHEM 1718 PEATHZALHMN NPOSKTA NOHHMACTCH
HENOB3I0BAHHE NEHEWHBIX CPEACTB, OCTABLINXCH Fa PACUETHOM CYETE Ha KoHew Hazo-
BOTO IEpHONA M YHCTAS NPHOLINE OT TEeKYILEH AeSTelLHOCTH, MOTyYeHHas B rog drop-
MHpOBAH WA NpoekTa. Boamomen CTy4al, KOrIa ITHX CpeCTE 10CTaToy HO I8 NoJHoro
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dHHAHCHPOBAHHEA MPOEKTA W HeT HeoOXOAHMOCTH B 3a8MHRIX cpencTeax. B coyuae
HACTONUIErO NPOCKTA TPEBYETCA CyMMa 3aBMHEIX CPEICTE, NPH CMEIIAHHOM (JHHAHCH-
posandH B pazmepe 6545Tric. pyd. OTa cymMa nosyueHa 0es NpoLeHToR e Henoikio-
BAHHSA.

T8 OKyIAaeMOCTH NPOSKTa HEODX0AHMO BegeHue TEKYIeH TeATeNLHOCTH, CBA-
3AHHOM € NOMYYeHHeM BRIPYHKH H TEKYIIHMH 3aTPaTaMH TOJIBKO OT NPOEKTHOH Jes-
TeNLHOCTH.

[MpoexkTHaN JedTelbHOCTE OPraHH3ANNH HANPABNCHA HA YIVIIIEHHE KaYecTsa
MNOKPBITHE MOSHABHOH CBA3H, C HENbI0 YEETHYEH S BRIPYUKH OT NPHBIEYEHHA HOBRIX
ADOHEHTOB H COXpPaHeHHA AcHCTBYHOIHX.,

B HacTosmeM NpoeKTe MPHHATO, 9T0 RI0#EHHS B NPOCKT OKYTATCA 0T 3aMe-
Hbl CTAPOTO 000pYA0BaHHA Ha HoBOE, TTpH 3TOM npeanolaraeTcd YpenHdeHHe roj0soi
Bhipy4kH Ha 30% no oTHOWEHHIO K Ga30Bod, 4To coCTaBHT 7312 Thic. py0. B MecAlL

[Mon 3aTpatamu o1 Tekymel NPOEKTHON AeATENBHOCTH NOHHMAIOTCA 3aTPaThi
CHATAHHEIE ¢ MOIYYEHHEM BRIPYHKH TONBKO OT PeainialMe npoekra, [1py peanusatmu
[pOEKTA BHEAPEHHS HOBOTO 0DOPYIOBAHHA AMA Y1V UILEHHA NOKPLITHA COTOBDH CBAIH
He NpeLNoAarasTca WIMEHEHHM 3TPaT, CBATAHHEIX © Texyliell NesTeNbHOCTRI0. Bren-
perne oDopYIoBAHKA HANPABICHO HA YAVYIISHHE 30HL HOKPLITHA H CBAIAHO C TEXHO-

NOrYecEiMHA HIMEHEH HAMH B ﬂﬁﬂp}'ﬂﬂB&HHH CHRATH.

Ilorok peanensix aener (Cash Flow).

[loTok JeHeT B KakaoM pacuéTHOM MepHole onpeaeaseTcs 1o dopMyne:

Cash Flow = «O6bem peanusatuuy — «Baokenus B npoexts — « Texyume 3a-
Tpathis + wAnmoprrsaund OC 1 HA».

B pacuérax Cash Flow aunaosmuoro npoexta «Bnoaenns 8 npockt» IpHHHMA-
IOTCH TOMRKO B T0Jl BIOKEHHH B MPOEKT, 4 peaii3auus MPoeKTa HauHHAETCA HA Cleay-
UM rod nocie 3THX paoxerni. Cymma, ykasandad B «D0bEMe peannsaluiy npei-
crapaser ¢oboii HTOTOBYIO NOJI0BYIO BRIPYUKY OT pealW3altud npoexTa us taba. 3.10.

[pn pacugr Cash Flow, ¢ noMeTko#H «C BO3BPATOM KpeIuTan, JHaveine (HHaH-
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COBOTD NMOTOKA PACCYHTHIBASTCA 34 BRIYETOM [11aTeXel B DAHK M0 OCHOBHOMY KPeIHTy,
Hannsle no craree cAMopruianus 00 1 HA» onpeaeisaoTcs No peayvibTaTaM
PACYETOR B JIHIIOMHOM NPOEKTE,
INo nAHHLIM IPOSKTHOH TEATENLHOCTH paccyuTanbl HHaHCOBRIE MoToKK Cash
Flow npu emelianHoM duHancHpoBanin (tabauus B [punowenun ). 1o peaynsra-
TaMm pacyéTon Ha puc. 3.5 nokazaHel rpadukn uHancosex notokos Cash Flow npw

PAITHMHBIX HCTOMHHEAX Et}HHEIHCle]EEIIHH MpOSKTA.

o ey

17 2018 2019 2020 2021 2022 2023

-100 000 7 Hata
-150 D00 !,/

i —— CMELLEHH0E (DHHaHT s BOABPATOM KpegUTa

Pucyrok 3.5 — Jlnarpamssl (fMHAHCOBLIX MTOTOKOB ITPH PASHYHBLIX HCTOYHHKAX

(PHHAHCHPOBAHWUA NPOSKTA

OxynaeMocTs NPeINaragMoro NpOCkTa BOIMOKHA TOMLKO 3a CUET YHCTOIO JHC-
KOMTHPOBAHHOID J0X0Aa 0T TEKYLIE NpoekTHOH AEATENbHOCTH.

UncTsli AHCKOHTHPOBAHHEIH JOX04 H YHCTAA TCKYLUAA CTOHMOCTE.

HemanosaxubiM GakTOPOM, KOTOPLIH HHECCTOPE! YYHTHIBAIOT MPH MPHHATHH
pettieHHil o PHHAHCHPOBAHHA MPOEKT, ARIRCTCH [IEPHO, B TEYEHHE KoToporo by 1y
BOIMENIEHB] TTOHECEHHBIE PACXOMIRL, 4 TAKIKE NEpHO] HeoDXoIHMEI Ana Nony4eHHs
pacuerHoil npubsin. Hanbonee nonynapHuiM MeTolaMi OUCHKHR SKOHOMHYECKOH M-
1.1]-ERTHBHD~|:1‘H PEATHIALUHH NMPOEKTHRIX pelleHHi ABIHIOTCH MeTO YHCTOND THCKOHTH-

poeandoro goxoda (YJLUL). DroT goxoa npelcTagigeT coboi JHCKOHTHPOBAHHLIH (H-
LK



HAHCOBRIH MOTOK OT PEATHIALNH MPOeKTA.

dopMyna ang pacyeTa YHCTONO JHCKOHTHPOBaAHHOTO H0OX0MA

YL = (J1 - K )/ (1+d) (24)

3nech
I1; - DOX0MA OT PEAIHIALHA TIPOEKTa | — I'0 NepHOIa, NPHHHMAETCH M0 JaHHLIM TaDnHIL
Cash Flow;
K — pacxo/sl MpH peant3aius NPoekTa i — ro nepHo/a, NPHHHMAIOTCA MO JaHHBIM Tad-
nuubi Cash Flow;
i — poMep meproaa ot 0 1o n, rae 0 — HosMep nepHoa hopMHPOBAHKA MPOEKTA.
d — cTapKa AMCKOHTHPOBAHHA.

PeavneTaTsl pacuéros Y npr cvemanioM (HHAHCHPOBAHUK NPeACTABICHE]
g Tabmaue Mpuaowenns U . [lo nanasiv pacuéros Ha pue. 3.6 nokazans: rpadmsn 4111

NpH PAZAHYHEIX YCTOBHAX (PHHAHCHPOBAHKA NPOEKTA,
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Pucysok 3.6 — [uarpaMmbl guctoro auckonTHposanrore notoxa (41 npu
cMelaHHoM (CIUTOMHAS TOHKAA MHHHA ) 1 TPH VCIOBHH NEPROGYEPEIHON0 BOIBPATA
MNeHEHRHEIX CPEACTE 110 KPEIHTY (CIIOIHARA MHPHAA JTHHKS ).

UncTas TEKYLIAE CTOHMOCTS.
Yyeras Tekymas croumocts (YTC) npeacrasnger cobol cyMMy YHCTOrO 1He-
KOHTHPOBAHHOMD JOX0/18 HAPACTAINIIHM HTOTOM
YTC = T Y (i=0...n). (25)

Pesynbrarst pacuetos YTC npi BHEHEM H CMEILIEHHOM (PUHAHCHPOBAHHAX
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NpoeKTa NpeIcTaBnetbl B TAGAHIAX COBMECTHO ¢ PAcuETaMu YL o pesyasTatam
pacuéTon Ha pHe. 3.7 npefcTasieds rpafuKkH HIMEHEHHA UHCTOR TEKYIIEH CTONMOCTH

[IpH PA3THYHBIX HCTOYHHKAX QUHAHCHPOBRAHHA NPOEKTA.
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Pucynok 3.7 — Jluarpammbl uncroll TeKyWel cTOHNMOCTH (UTC) npu cMeman-
HOM (CTIZIOIIHAS  TOHKAA JHHHMA) H BHEMIHEM (IITPHXOBaH (M-
i) QHHAHCHPOBAHHAX MPOEKTA H NIPH YCIOBHH NEepBOOYEpe-
HOTO BO3IBpATE2 ACHEHHBIX CPEACTE N0 EPSIMTY (CHIOmHas

AHPHAR THHHA ).

TMpy pactéTe CpPoKa OKYNAEMOCTH NPOSKTA TTPHHATO, 4TO (POSKT OKYIIAETCR B
TOT MOMEHT, KOI/IA CYMMa HaKOIIEHHOH yMcTol TPHORUTH OT pealHIalinKg NpoeKTa,
yudToM KOA(UDHUKEHTA MCKOHTHPOBAHNSA, PABHA CYMME KalHTAIbHEIX BAOReHHI B
NpoekT. ITOT MOMEHT COOTBETCTBYET TOYKE NepeccicHHA rpadmron YTC ¢ ocso Bpe-
MCHHK.

Kak cnegver u3 rpaduros YTC puc, 3.7 oxynaeMocTs NPOEKTa MPH CMELaH-
HOM (DUHAHCHPOBAHKH (CTIOIIHAR THHIA) cocTariseT 4.8 rona, npy BHEIIHEM diMHaH-
cHpoBanns (IITPHXORAR THHKA) — HE OKYTAETC B Npelenax pacueTHoro neprona & /
neT.

HMuneke sayTpenneii goxoanocTu(IRR)
£S



Huaeke sayTpenneii noxoanocty (IRR), no cyTu, npencrasaset codol KpHTH-
YecKOe IHAYSHHE CTABKH JIMCKONTHPOBAHK, TIPH KOTOPOH MPOEKT NEPECTAET OKYTIATEL-
ca. YKa3aHHBIA MHAEKS ONPEIeTASTes My TEM NoA00pa CTABOK AHCKOHTHPORAHNA, 11PH
MOJIETHPOBAHAH TTPOSKTHOM Aes TEAHOCTH, 0 TOr0 3HAYEHHS NMPH KOTOPOM KpHELIE
YTC, npH BHEMHEM N CMELIAHHOM (HHAHCHpOBAHKM, GYIYT ANEpPHOAHMECKH PHOTH-
#waTECA K ocH speMenn na rpaduke YTC, Takum oOpazoM, noNy4aoTes ABA IHANEHHS
IRR ans pasnHYHBIX yoaosil (pHHAHCHPORAHNA [IPOCKTA:

- IRR npH cMemnanHoM QHHAHCHPOBAHUK NPOEKTA cocTarnseT 26 %,

- IRR npu suemmem GHHAHCHPOBAHKH COCTABAACT OKONO 7%,

Mujeke BHYTpeH e 40X0IHOCTH 00YCIaBIMBACT 3AMac HAIERHOCTH NPOEKTA,
KOTOpEIH paBeH KpaTHOCTH oTHOLeHUS IRR (T.e. KPHTHYHECKOTO IHAYCHHA CTABKH JIHC-
KOHTHPOBAHHA ) K TPHHATOMY HOMHHATBHOMY JHa4cHHIO «dw, Ecan a10 sHa4eHue npe-
BEIIAT «2», TO NPOSKT HMEeT JOCTATOUHBIH 3anac HANSKHOCTH, & eCllH 3T0 JHAYNCHHE
MEeHbIle BYX, HANEKHOCTh PEAlH3aLiy MPOEKTa COMHUTENbHA, B HacTodlEM MPOSKTS
ko3 HHULNEHT THCKOHTHPOBAHNS ITHHAT paBHmmM 18240,

Toraa 3anac HAAEMHOCTH { OTHOCHTENRHOE OTKIIOHEHHE ) MPH:

- sHewHeM GEUaNCHposanii cocTasnger 0,4,

- CMELIAHHOM (PHHAHCHPOBAHHH cocTasnset 1.4,

[lannsie MOKA3aTENH YRA3LIBAOT Ha TOT GaKT, 4To npH QUHaHCHPOBAHHN 32
CYET HCTOMHHKOE He Tpebytoumnx % no KpennTy (BHYTPeHHHE) peann3aiud NpoekTa
fiolee BEPOSTHE, YEM [IPH PHHANCHPOBAHKH 32 cHeT DaHKOBCKHX KPEIHTOB. [1pu 3ToM
JAMAC HANERHOCTH COCTABIAST MeHee 2, 4TO YKa3kBaeT Ha JONMOBPeMeHHOCTh pealii-

ALK TIPOEKTA.

Hopsa npuObUH HA EAMATL.

Hopwma npulsing Ha kannTan (Average rate of return) npejcrannger coboi o1-
HOTIEHHE CpeIHerofoBOre 3HaYenna NPHOBLTH, YHCISHO PABRHOID (PHHAHCOBOMY NOTO-
kv Cash Flow, &k cymme BIOMeNHEIX HHBECTHIHH H PACCHNTEIBASTCH KAk

ARR = (=1 £" Difn) / -1 ZK; (26)
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Fnech n — KOMAYECTRO [EPHOI0R, 38 KOTOPLle PACCHHTRIBASTCR (hHHAHCOBKIT TOTOK M
CYMMA KAIHTANLHEK BroseHiil. JIaHHbIA N0KA3aTeNb NOKAIBIBALST: HACKOILKD BEIHER
P PeRTHBHOCTE BIOWEHHLIX B HPOEKT CPENICTR, T.€. KAK BE/IHKA CPEIHAR NOX0HOCTh
Ha pyGITh KaNUTATEHEIX BlokeHiid, B HacToRIMEM NPOSKTE B PE3YNBTATE PasIHTHbEX
VCIORKI MHAHCHPOBAHWA NMpoekTa ByaeM HMETh:

- ARR npu sHemner (gunancHposannn coctasaset (L15 pyd/] pyd anomermii |

- ARR npu cvemaniom GHHaHCHpoBaHuH coctasaseT 0,33 pyd/ | pyd mioe-
HHH.

bonbiiee IHAYeHHe HOPME! NPHDLUIH YKA3BIBAET HA DOMBLIYIY JOXOIHOCTE HA
KasAbli BroKeHHsl pyDiik H, COOTBETCTBCHHO, HA MPHOPHTET YCI0BHA (PHHaHCHPOBa-
HHA NPOSKTa.

Ananus GyxranTepckoil 0TYETHOCTH IPOEKTHOIO ePHOJA.

B pesyikTaTe NPOEKTHRIX HIMEHEHHH H MPOAOIKAOIEHCA OCHOBHOH Jeare/lb-
HOCTH OPTaHn3aums GyLeT noayyarts npulsib, oTpamaemyto B «OTHETE O NPHDELAAX M
yBurrkaxy (O2) npoexrroro nepuona ([punoxenne K). Zra npalbiik, B COOTRETCTEUM
¢ NpaBHIaMA POpPMHPOBAHHA DYXranTepckol OTHETHOCTH, OTPAKAETCA B TPETHEM pas-
nene GyxranTepckos Gananca B crpoke 465 «Hepacnipenenennad npubeis 0THETHOMO
ronas ([panowenne J1 ). Taxuwm obpasom, obimee HiMeneHHe NPHOLUIH: OT NPOeKTHOMH
M OT OCHOBHOI IESTeNbHOCTH B IPOEKTHOM [EPHOAE HIMEHAST CYMMY TPETHETD pazie-
na Banasca, T.e. CYMMY coOCTBEHHOMO KanuTana opranmianui. HiMenenue cobeTeen-
HOTO KAIHTANA HIMEHSET HOKA3ATENH PHHAHCOBOH YCTOMTHBOCTH OPraHu3alny. Tak
Kak NpOeKT HANPaBRTeH Ha yeelideHne npuisiiy, To NpH pocTe coDCTBEHHOTO KAMHTa-
na (hHHAHCOBAA YCTOHYHBOCTL OPraHH3aHN YBeIHHBALTCA,

Y RenrueHHe coDCTREHHONO KAWTANA B NPOSKTHOH ISATENLHOCTH BLISLIBACT
VBENHYSHHE JEHSHHEIX CPEICTE, KAk Hantonee THKBUAHBIX AKTHBOB, KOTOPBIC MOFY'T
GRTHL HANPABJIEHE! HA HIMEHEHUE CTPYKTYPHI Dananca, Kak 370 nokasano 8 Tabnuue
Ipunomenns JI.

B peayanTaTe NpoekTHELX Npeobpalonaunii NesTelbHOCTH OPTaHM3alHu 1 ui-

MeHEeHHS CTPYKTYPB Bananca HIMEHATCS OCHOBHEIE NOKAIATENH MiaTékecnocobHoCTH,

a7



ihuHancoBoil YCTORYHBOCTH M IRN0BOIH AKTHBHOCTH OPraHHIALMY KaK 310 [I0KA3aHO B
Tabmuue [punoxenus M.

OCHOBHBIE TIOKA3ATEIH HIMEHATCH ClEAYIOUHM 0bpazoM.

TTaméncecnacotinocme,

[MokazaTens ofecneucHHOCTH 00RIATENLCTE NPEAIPHATHA Er0 akTHRAMH (Kaa).

[MoxazaTens obecredeHHOCTH ODA3aTENLCTE NPEANPHATHA €ro AKTHRAMM Xa-
PAKTEPHIVET BENTHYHHY AKTHBOB NPEATPHATHS, MPUXOAALLMXCA HA EIHHMILY 10/11a, H
OnpenenseTcd Kak OTHOWEHHE CYMMEl JHKBHIHBIX M CKOPPEKTHPOBAHMBIX BHE-
oBOpOTHRIX AKTHROB K 00%3aTENLCTBAM NPEINPHATHA

Koo = (JIA + CBA)/ O/l (27)

B pesyneTare ysenuueHus cOOCTBEHHOTD KanuTala H [PHHATOTO pacnipeaene-

HHH AKTHBOB TpadnK yKasaHHOro koaqupHIIHENTA OYeT H3MCHATECA TAK, Kak NOKasaHno

HHME.
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Pueyaor 3.8 — Koadibuunent obecmeyeHHOCTH MPeinpHATHA aKTHBAMH B pe-
TYNLTATE PCATHIAIHHE MPOeKTa
PocT koadupurenTa oDecneYeHHOCTH YKASHIBAET HA YBEIHHEHHE [L1ATEKECTO-
coDHOCTH TIPEINPHATHA B LEIOM,

(hUHAHCOBAA YCTOHHHBOCTh.
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Kosdmumernr apToHoMAH Ky ).

Koapdmunent agToHOMHR ((HHAHCOBOH HE3ABHCHMOCTH) NOKAIKBAST DO
AKTHROB TMPEANPHATHA, KoTopble olecneynBaloTcs cOOCTBEHHBIMH CPEACTRAMM, W
ONpenengeTcs KaK 0THOIERHE coDCTBEHHBIX CPEICTE K COBOKYTTHEIM aKTHRAM

Ken=CC/CA. (2E)

MNpH peamn3ainy NPOekTa YKA3AHHLH KO3 HUMEHT HIMEHHTCS, TIK KAK NOKE-

FAHO HHMWE,
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Prcynok 3.9 — KoadpuuenT GHHAHCOBON aETOHOMHAH B NPOCKTHOM NEpHOIS

Mossierne «Ky» YRAILIBAET Ha YBE/IHUEHHE J0JIH AKTHBOE, 0DeCTIeyeHHLIX
coDCTBEHHLIMH CPE/ICTHAMN | YMEHBIIEHHE JOTH aKTHBOE, 0BeCcne eHHEIX 3a cHeT 0ba-
HATENLCTE.

Henosas akTHENOCTE.

Penrabensrocts nponam (Kp).

PenTafensHocTs MPOIak XapaKTepH3yeT YPOBEHE JOXOAHOCTH XO3SHCTBEHHOI
ACATENBHOCTH OPTaHWIAUMH, HIMEPACTCH B NPOLUEHTAX H ONpejelsercs KaK 0THO-
LIeHHE YHCTOH NPHOLIITH K BRIpYUKe

K =HYllp/ B. (29)

I'padmk perTabenbHOCTH NPOJAK TONBKD OT NPOEKTHOR ASATCILHOCTH NOKA1aH

Ha pue. 3.10.
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Pucynok 3.10 - PenrafensHocTs NPOJak B NPOSKTHOM NepHOie TONLKD OT MPOEKTHOH
ASATENBHOCTH OpraHH3alHH
PocT AaHHOro KO3UIMEHTA YKA3WBACT HA YBETHUEHHE YHCTOMH NPHOBLIH Ha
keIl pY6IE peai30BaHHOl NPOAYKLHH OT NPOEKTHOH AeRTEILHOCTH.
doHIoEMEDCTE MPOIYKIHH XapaKTepHiyeT 3 PerTHEHOCTE HCNOIRI0BAHHA
OCHOBHBIX CPENCTE /18 NOMYHEHNs BEIPYHKH B Npollecce X03aHCTse HHO [1eATe1LHOCTH
OPradnsaliH, H']?-TEFHETEJE B ]TPEII.I,-E!HTH.T{ H OnpeldcisercHd K4K OTHOIIEHHE Dananco-
BOIi CTOMMOCTH DcHOBHLIX cpeacTr «OC» K BRIpyyke «Bxn
K¢ =0C/B. (30)
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CuigeHie TaaHoro Koap@HUIHeHTa YKaikiBAeT Ha YREIMHEHHE BMPYYKH Ha

KasABlH pybis CTOHMOCTH OCHOBHLIX CPRICTR,

MDoHANBOOPYABHHOCTE TPYIA XapakTepuzyeT 3dekTHBHOCTE HCTIONbI0BaHHA
NEePCOHAIOM OCHOBHBIX CPEICTE B MPOLECCE NPOHIBOICTAA POy EUMH (paboT, yeayT),
HIMEPAETCA B [Thic. pyB./4en] W onpejensercd KaK oTHOWeNue DANAHCOBOH CTORH-
MOCTH OCHOBHBIX CpeficTB K YHCTEHHOCTH nepeoHana «Nim»

Kds = 0OC / Nn. (31)
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Prcynox 3.12 — (PoHI0BOOPYKEHHOCTE TPY/AA

VaenuueHne TaHHOT0 Ko3dHIMERTa yKaIMBaeT HA pocT cTouMocTH OC Ha
oaHoro paboTnika H, HAOGOPOT, CHIAEHHE TAHHOTO KoaddRIHEHTa MOKeT BLiTe 00y-
CIIORIEHD AMOPTHIAUKEH OCHOBHEIX CPEICTR.

Jarpatsl Ha | pyd. TOBAPHOH MPOAYKIWMH XAPaKTEPHIYIOT IC/I0BYI0 AKTHBHOCT
OprasusaliHg |, AHATOTHYHO PeHTAdenBHOCTH, OTPAKAIOT YPORLHL NOXOIHOCTH XO-
yficTEEHHOM NeSTENLHOCTH, HIMEPHIOTCE B 00X H ONPeJeliioTed KaK OTHOWEHHE
cefectommocTi «CedbCry K BHIpYYKE

Karp=CebCr/ B . (32)

Koadduiient 10Ka3pBagT: CRoIbKO TpeOYETCa 3aTPaT 118 nonyseHns | pvh.

BEIPYYUKH.
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Pucyrok 3.13 — 3aTpars! Ha eQHHHILY BEIPYYKH,

CHumeHMe TanHoro KoadhRIMeHTa YEAIHBALT Hi CHIDKEHHE 3ATPAT Ha EIHHH-
LY TIPOAYKUHH H, COOTBETCTBEHHO, POCT NPHOBLTH 0T TEKYIIEH AeATeNBHOCTH OPTaHH-
JANAH, @ TAKHE Ha NOBEIIeHHE H(PPeKTHBHOCTH ABSTENEHOCTH B PE3YAbTaTe NPOeKT-

HBIX petucHH.

Buioipsl 0 GHHAHCOBOM COCTORHHE OPTAHH3ALMM [IOC/E PEATHIALME POEKTA.

MMposetennsil ko3dHIHEHTHE AHATH DYXranTepekon 0THETHOCTH HECIe1y-
eMOro NPeinpUATHA no Metoauke Tpasun nokasas, 9To 8 pe3yIbTaTe MPOCKTHEIX pe-
WEHHiT HaBIOIAeTCA NONOKHTENLHAS TEHIEHIHA POCTA UlIaTeReCNoco0HOCTH, (HHaN-
cOBOH HeIaBMCHMOCTH H AeI0B0l aKTHEHOCTH OpraHu3allni. YUHcIeHHBIE 3HAYCHHA KO-
3 pHUHEHTOB YRA3LIBAIOT HA YCTOHUMHBYIO paGoTy OpraHMIaliny 3a CHET CODCTBEHHAIX
oBOpOTHEIX CPeicTs, IIPH NonoKHTeNkHOH penTabensHocTH. Poct HEepacnpeaeneHHO A
NPHGLUTH 18T BOIMOMKHOCTE POrHOIHPORATE JanbHEALICE YBENHHCHAC YCTOHYHBO-
CTH, TaTekecnocotHOCTH H ()UHAHCOBOH HE3ABHCHMOCTH OpPTaHH3allHK.

NupaMuka HIMEHEHHS YHCTOM TeKYIIeH CTOHMOCTH MOKasbIBACT, 4T0 BIOWEHHA
B MPOSKT MOIHOCTEIO OKYNAOTCH B TedeHin 4, § roja npH cMeanHom (hHHAHCHPOBA-
HHH, € YHETOM JOTOTHATENRHOTO thHHancHpopanna Ges Y. Menonesosanne noaHoro

¢iHHBHC-HFtJI!-ﬂHHH NpoeKTa 33 CHET BHCIIHHX HCTOYHHKOE HCEIHOYMAETCA B CBAZH C TeM,
9



YTO pacHETHBIA CPOK OKYMASMOCTH NPOEKTA BRIXONT 33 PSSk CPOKE NPOCKTHRIX
PACHeTOR,

[ IpHpOCT CTOHMOCTH KTHROE, KOMPHHLIMEHTA ABTOHOMMH H PEHTADENLHOCTH
Mpoaask, CBA3AHHEIE C POCTOM CODCTBEHHBIX CPEJICTR, KaK HCTOYHHKA (hHHAHCHPOBA-
HHA, [I0LTBePHAAIT NPABHILHOCTE MTPHHHMACMBIX TTPOSKTHBIX pemeHi, HampasieH-

HEIY HA NOBLIIIEHHE CTOHMOCTH KOMMAHHH,
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BbIBO/IbI 11O PA3IIENY TPH

TMocne aHaTHIa COCTORHHA CHCTEM BHYTPH OPTAHHIAUMHM H (DHHAHCOROID ald-
/130, POBEIEHABIX B PAIAENAX OHH W 182, Bbli BbINBIEH PRI IPHYAH 1 yrpos. [Lia X
peteris CYecTBYIOUIEro ¥ OPraHM3alUHH NOTeHLMANE ObUI0 HEAOCTATORHD, M Obina
0BOCHOBAHA HeoOXOIHMOCTE POBEIEHIA MPOSKTHAIX PELIEHHH.

C nomoumio Aepepa nenell GbUTH BEIGpaHL RAPHAHTEL NPOSKTHBIX PEUICHHH,
HanboNee TIOMXOARIIHE A8 HOCTHkEHNS nocTasieHdbx uened. [locne sroro BblOpaH-
Hbie BAPHAHTEI CONOCTABHIAN ¢ TPeGOBAHMAMM K IPOCKTHOMY PELICHHIO, CHOPMYITHPO-
RAHHEIMH HEXOMS W3 HETASMBIX PE3YIETATOR M CY IECTEYIOUMX pecypeos, [locae 3Toro
G OKOHYATENLHO BRIOpAH cueHApHH MPOEKTHONO PEIIEHHA — NOKYNKA H YCTAHOBKA
cOBpeMEHHOTO 060pYA0BaHNA (Ga30BBIX CTAHIKI), NAKIINX BOIMOKHOCTL NPE10CTAs-
n8Th Hanboiee KaYecTBEHHBIE YCIYIH MOOHIBHOH CBAIM A IHAUHTENRHO YNYULIHTE 30-
HY TIOKPBITHA.

Peand3aia NPOSKTHOND HIMEHEHHA MPHBCIA K AeNaeMblM pE3yIbTaTaM.

(DUHAHCORKIE MOKAIATENH ACATENBHOCTH OPraHH3AIHH K KOHIY MPOeKTHOTO me-
PHOJA TAKHE YIYYLIAIHCE N0 CPaBHEHHID C NPCANPOCKTHRIM NEPHONOM. TeHaeHunA
CHWKEHHA HOPME vncToli MpHOLINA B OPEANPOCKTHOM TIEPHOAS CMEHHIACH NOJIOEH-
renpHoil nusamukoi, Takwe wabmoaaeTcs poct KODHHIHEHTOB naarTenecnocobHo-
CTH.

Takum 0OPA3IOM, MORHO CAENATH BRIBOM, 4TO DB BRIDpaH NpaBMIEHEIH CleHa-
PHIT TPOEKTHOTO PeLieHHs, IOCKONBKY MOCTARNEHNEIC NEPET HHM 3alaqn Oy peLe-
HEl M 3ANAAHHPOBAHHBIE WENH TOCTHIHYTEL K Komy NpoeKTHOTO NEpHOIA COCTORHHE
OPraHM3AMH MOMKHO OXAPAKTEPHIOBATH KAK CTAGMIBHOE, KAk C (hHHAHCOBOH TOUKH
IPEHHA, TEK M C TOYKH 3PEHHA HANHYHA BHYTPCHHHK npofaem. HeasdHuckii dmnnan
MAQ «BemmenKos» passHBaetca, cTAHOBHTCH (HancoBo Gonee yCTORMMBBIN M fo-

aee npriRNEHBIM OH3HECOM.



SAKJTIOYEHHE

[enuio AaHHOH AunaoMHOR paboThl ObITA PA3pabOTKA MPOEKTA [OBLIIEHHA
dmHancoBoil yeroiiausocTH YD IMAO «BrivnenKomy. Jlng storo 8 xone paborsi SRR
[OCNefoBATENEHO PeleHb! cHOpMYIHPOBAHKHLE BO BEEACHHH JAIA9H, 8 HMEHHO: Npo-
peneH aHAIHG BHeluHell W BHYTPeHHEH CPeilkl OPraHU3allHl C HCNOAB30BAHHEM METO-
muk STEP-ananuza, SWOT-ananuza, 75 Max Kunzu, OcHOBHBIME NpoDIeMasMi opra-
HHAAUHH OKAZATHCE BRICOKaS CeDECTOMMOCTE OKA3AHHA youyr npu cHwmennn ARPU,
BLITREABINAS TEHJEHLUHED CHIABHM MOKaaTenei (PHHAHCOBOH YCTOHIHBOCTH.

B xone ananuia (HHAHCOBONO COCTORNMA NMPEANPHATHA B MPEANPOSKTHOM Me-
pHoje Obila BEIABNECHA OTPHIETENbHAA TEHIEHLNHA ApHOBINBHOCTH, NPHOIHAAOILAR
OPrasM3alHie K CoCTOSHHIO GaHKpPOTCTRA, HTO obyCa0BHAO HeobXOIHMOCTE paspaboT-
ki W peannzalmn npoektHoro wiMeneHnd B HO 1A «Brmnenkosy.

PaspaGoTanuoe npoektHoe pemenne nis 4O [1AO «BraiMnenkKom» BRIIOYATO0
KaK pemieHsie QHHAHCOBEIX MPOGIEM OPraHHIALMK, TAK W CHHEAND HECOREPIISHCTEO
BHYTPEHHHN cHcTeM. ¥ CTAHOBKA HOBOCO 0BOPYNOBAHHA TIO3BONMIA, C OJHOH CTOPOHE,
VAVUIIATE 30HY MOKPLITHA H KAYECTBO NPEAOCTABAACMBIX ¥CIyT, 4 C IAPYTOH CTOPOHEL,
[ANa BOIMOKHOCTR /18 (IPHBISYeHNA HOBOTO NOTOKA KIHEHTOB, PaceMaTpHBANOCE 184
BAPHAHTA PEANHIALNH NPOEKTA — € NOMOIIBIO BHEIIHETO (HHHAHCHPOBAHHA W CMELLaH-
goro, TIpH peanHIauMy NPOeKTa 34 CHeT CMELIAHROMD MUHAHCHPOBARNUA OH OKYTIaeTCH
wepes 4,8 roa, a Npy BHELHEM BApHAHTE HCKIOYASTCA B CBAIH C TEM, UTO pacHeTHBIH
CPOK OKYNAEMOCTH MPOEKTA BRIXOHT 32 MPEie/ibl CPOKA MPOCKTHBIX PAcUeToB.

TTpUpocT CTOMMOCTH AKTHROB, KO(PHLIEHT ABTOHOMMH W penTabe EHOCTH
PO, CBSIAHHBIE ¢ pocToM COBCTBEHHLIX CPEICTB, KAk HCTOMHHKA (PHHAHCHPOBA-
HiA, TIONTBEPUIAIOT NPaBIILHOCTD PHHHMAEMBIX POEKTHEIX PeLCHHT, HAMPABIeH-
HbLIX HA MOBLIIICHAE CTOMMOCTH KOMIAHHH.

Takum 0BpaIoM, K KOHLY IPOSKTHOTO NEPHONA OCHOBOM CTAOWIEHOTO W NPH-
frasnoro dyaxuHonnposanns Yd TTAO «Bumnenkom» srasiored Secnepedoiinas o
rpaMoTHO CITAHHPOBAHHAR ACATENbHOCTE BHYTPCHHHX CHCTEM 4 yeroluusoe (PHHAH-

conoe nonokeHHe npeanpustiag. [losToMy MomHO ckasaTk, YTO Uelb JHILIOMHOH pa-

25



GoTh AOCTHTHYTA, B dunancosoe coctosune HYd [TAO «BeiMnenom» NPorHOIHPYET-

Cil KAK CTAaDHIBHO XOpOIies.
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Mpunoxenne A
[Nokaszarenu Gyxranrepckus Ganancos YD INAO «BeivnenKom» 3a npeanpoekTHEIH

nepuo
Tatmuua A - [okasatenn Gyxrarrepeknx Ganancos U@ [MAO «BeivnenKom» 3a npe-
IIl:Iﬂ-E:HTHhTﬁ mepHOI B Thic. P:r'ﬁ-
HaumeHoBaHWe nokasaTenei e | 01.07.44 | 010145 | 01.07.15 | 01.01.18
| BHEOBOPOTHEIE AKTWBDI 1 - 3 4
HeMaTenuanbHee axmwasl BCEMD, B Tom |
4WCNE 110 630 560 480 | 420
OcHoeHeie cpegctea BCEMD, 5 ToM Ynone: 120 146250 | 142 500 138750 | 135000
HeagEepLIeHHOS CTROMTENLoTED(CuaT 08) 130 __ 47 BEG BE 818
WTOIrQ no paszgeny | 150 146 BEO 143 060 187 126 234 338
Il OBOPOTHBIE AKTHBRI - e
3anace Ha 26 580 27 909 29 304 T
- CHIpbE, METAPHAN: W AP, AHANDIHYHEE
LEHHOCTH 21 1580 1659 1742 1629
- FOTOBER NPOAYELMA W TOBSPE! ANA Nepe-
npafam 214 25 050 26 250 27 BBE3 28 941
OefuTopckas JaA0MEEHHOCTL (B TEYEHNE
12 MecAues) 240 325 235 345 355
| OeHewHiie cpaacTea 260 5520 5686 5 856 6032 |
| MTOrO no_paaneny i 290 32425 33929 35 505 37 157
BAMNAHC AxTHB 300 179305 176980 222 832 27T 495
il KAMMTAN W PE3EPBLI -
YCTaBHLIA KanuTan 430 100 100 100 100
Hepacnpedenenxan npu-
6uine(ybimok) | 470 79 860 148 581 206 818 255 114
WTOrQ no paagany il |90 79 960 148691 | 206916 | 255214
IV AONTOCPOYHBIE OBR3ATENLCTEA
3aiMEl M KDEQWTE 510 &4 730 13 180 i ]
WTOro no pasneny IV 584 84 730 13 180 1 0
"V KPATKOCPOMHBIE OBS3ATENLCTBA
KpeauMToOpCEaR 3a00nmeHHocTh 820 14 615 15118 15715 16 281
- MOCTABLIWKNA W OOPATHHIHN & 4 550 4 77a 5016 5 267
-~ AEAOMEEHHOGTE NEPeR rrepmfm upmuqﬂ-
LMW g24 7 500 7 #25 T 957 B 1485
- 381 Th NEPEA roc-Wn BHebEwETHEME SO0HLEMH 825 2 Eﬁﬂ‘ 2 318 2 387 2 458
- 3AADMEHHOCTE DepeD Gugme o 825 s 208 355 360
WMTOro no pazpeny ¥ 550 14 615 i5 118 15 715 16 281
BANAHC Naccua i) 178 305 176 B85 222 632 271 485
Banadc AKTHE (CNpaBo4Ho) 179 305 176 985 222 532 271 495




Ilpunoxenne b

Mokasatend oTHeTor 0 NpaoLAAx H yOuTKax Y@ [TAO «Boivnenkomy 3a npen-

NpPOeKTHLH NepHoa

Tabmuua B - Mokazatems or4eros o npudsasx o yoeiTkax Y@ [TAO «BuvnenKom: 3a

npennmpoekTHLL nepro B TEIC. py0.
X il
HaumenosaHne NOK3IaTens empowy | 01.07.14 | 01.01.16 | 01.07.15 01.01.18
| oxoabl W pAcKOSkl Ne COLIYHEIM BHOAM HOMED
AERTENLHOCTH nepuda » S 2 r 1 4
Bripyuka opranasauwe, BCEMD 10 180000 | 347400 | 155882 300 466
CebesToNMOCTE NPoASHHEY TORAPOE, MPOLYK=
yuuw, pabor, yenyr, BCETD 20 TI100 | 144 246 75 249 152 664
B ToM 4ncng: A NpoekTa 71100 | 144 246 75 249 152 G664
Banoaan npubisiik 28 708 900 | 203 154 B 433 147 802 |
NMpuBeine (yGsimox) om npodak 108 900 | 203 154 80 433 147 802
Il OnepauroHHibe AOXO0L! ¥ PACKOAL!
MpOUEHTbI K NOMy-eHHD 21
MNpoHwe oRERELYWDHHBIE A0XO0b 3] _
Micrme ONepasanFmes pacxnib [Tpoume pacsegel) 100 a o 1] a
Npubeine (ySEITOK) cnepayHMoHHOR Aen-
TENBHOCTH 11 ) 0 [ i}
1l BHEPEANHIAUMOHHEIE OOX0LAL W PACKO
BHepeanmMIaYnoHERE [0X0] 6l 120 =
BHepeanviaMoHELIE PaCKaLE 130 3 820 7 640 J 820 T 640
MNpuBuine (YGLITOR) BHEPEAnHIALHOHHON
MEATENLHOCTH 131 -3 820 -7 640 -3 820 -7 640
MpuBeine (yBLITox) A0 HanorooBNoOMEHHA 140 | 105 08B0 | 105 574 76612 140 162
OTNOMEHHBIE HANMOMOBLIA AHTHEL 141
OTnosoHHBIE HANOMoBLIA 0GA3aTENLCTEA 142
TexyWwwi Hanor Ha NpWBsine W ap, obala-
TENLHbLIE NNATERN 150 25219 | 46923 18 387 33 638
MpuGeins (yEsimok) 180 79 B60 | 148 591 58 226 106 523
| W Ypeagrivainsie A0XOAL] W PECXOALI
Upeaen~amHbi e pacxagkl 160 »
Hucman npubsins f90 70 860 | 148 581 58 226 F06 523
Nepuos dopuwpoeanns $2 & 12 & 12

it




[Mpunowenue B

PacveT nokasateneii durancoso-Xo3aiicTEeHHON AeaTeisHocTd YD ABO

«BuimnenKom» B A0NPOSKTHELR NEPHOIL

Tabmuua B — TNokazareny GuHaHCOBO-X03AHCTBCHHOH A€ TeIbHOCTH B Thic. py0.
KoosdhmuvenTis gid-
HAHCOBO - XO3AN-
Me | cTeeHHol gesTensHo- | OBo3nadenHe W
n CTH pacuet 01.07.2014 | 01.01.2015 | 01.07.2015 | 01.01.2076
OcHOBHBIE NOKA3a-
TEnW Hosmep nepuoda 1 2 3 4
CoBOryNHEE ARTABRI
1| (naccwabl) CA = crp. WK = cxp 700 179 305 176 989 222 632 271 485
CBA = crp. 19 - a1
CropperTMpoBaHHeIe 13 cop li2-K3-
2 | ane0BopoTHwE BKTUED HIKD, 146 880 143 DEQ 187 126 234 329
o = jerp. 210 - crp 215}
Fetp2Ins JIA4
cop. I +eip 244 = o
3 | ObopoTHLI® AHTHEE 352~ crp A1l 32 425 33 629 35 605 a7 167
JA =HIDA + KR+
§ | MnegngHese AKTHE crp 2 5545 6 020 6201 6 387
FHawbonse NekBRiHbIE HICIA = o 2601 &
£ | akTuen {ap. 250- crp. 252) 5 520 5 686 5856 6032
T{pﬂl‘mﬂpﬂﬂHaﬁ- .ﬂE’E“" Eo¥=cip 254+ l!l-'l'Fl-'lll:'
7 | Topckan 3afonHEHHOCTE — e 244) 325 KR 345 abb.
CC = cp 490 + g1p 6400 +
crp &Sl - | K3+ emp2ad
9 | CoficTeeHHnEe CHBACTEE +eTp3T) 79 560 148 E91 206 818 255 214
COFR3ETEMNLOTES L0 nH-
10 | remma O = T0 -+ JID] o9 345 28 298 16 715 16 281 |
NonrocposHee obdsa-
11 | TenscrEa QonwHAES - [0 = erp S0 B4 730 13 180 ¥ 0
Texywme ofRzarans- TO = cip 10+ Cp 6210 +
12 | cTea AOMHHUKE cTp il Cip.ARl 14 615 15 118 157156 16 281
13 | Baipyyra HeTTo (GHOC) B = erp 010 180 000 37400 | 1505 682 300 466
14 | Bupy4sa REN0BARA B 212 400 400 532 183 705 a54 550
Bripy4xa cpeaHame-
15 | cRuHER Bop= BB/ T 35 400 34 161 30617 29 546
15,1 | Bipyyka cp mec Herto Bepei = BH ! T 30000 28 950 25 947 25 029
16 | Ywcras npubbine Wlp = | 90} {dropmal 79 860 148 581 58 226 106 523
n:
17_| Cymma A0xca08 oo+ pHp+donep 180 000 347 400 155 882 300 456
KozgihrUHeHTE nna-
TeMecnocobHOCTH
FoappuyuenT abco-
18 | nOTHOR NWKBMIHOCTH Kas = FUICA £ TO 37, 8% I7E% 37.3% 37.0%
I KoabthnuuesT Tekyued
19 | nuxa K1n=Jl4 {TO 40% 40% 33% 38%
Nakasarent obacne-
WEHHOCTH OORIATENECTE
NPEeOnpHATHR &ro aKTHs
20 | pamu Koo = [IlA+ CRAY /O 154% 527% 1230% 1479%

111




21

Crengds NNATERSCHT-
cofHCCTH MO TERYLLMM
CORZATENLGTSAM

Hl@-mu'ﬁip

0,413

0,443

0,513

0,551

2d

CTEnEHE NNATEMECNS-
COBHOCTY NG TEKyLLAM
obAaaTenLCTESM, HETTO

Konmon = T/ Bicpa

0.487

0,522

0,608

0.650

KoahduuienTil M-
HAHCOROW YCTORYWED=
ETH

Koo puieesT asToHO-
B

24

KosthdwuweHT obecne-
YAHHOCTH COOCTBEHHRI-
MW DO POTHR MW CRed-
CTEEMM

Kifm = 00 704

45%

B4t

g3%

04%

Keec = (O — CHAT DA

-206%

17%

6%

27

MokaaaTens OTHHMUEHAA
gedwTopcraR 38300
BEHHOCTH K COSIRYTIHEM
AKTHBEAM

Em= 13+ KA1+
THAR ' CA

0.18%

0. 19%

0. 15%

0,13%

KoaddpmumenTel ge-
NOBOW AKTWEHOCTH

28

PaHTafen HOCTE 2KTH-
BOB N0 4HCTOHA NpRbsinm

Bopa = YHIp LA

£4,0%

26 2%

38.2%

28

Hopaa wncTo npabising
{ peHTAGENLKMOCTE NPO-
O}

Bonp = il 1 B

44 4%

42 B%

37 A%

35.5%

PerTafanpHes T AKTHEOR
D e HEMAEI A G -
CToi nprisrs

Hopa =
YpGANMe:

7 42%

7,00%

4,36%

3,27%

PedrebensHoCT: Jox0-
A0B

Rd =4Mp /0

44 4%

42.8%

a7 4%

35 5%

3

ParTaienbHOC T AKTH-
EOB MO HEPACNpess-
nexHoik nprbena (1)

RHfp

44.5%

92.9%

i




Mpunowenne I

AHa1H? akTHEoB H naccusos B P [TAO «BrimnerKom» B NONPOEKTHLIL TTepHOL

Tabmuua I - Apanus akTHpos ¥ naccusos B Yd MAO «BrunenKomy & 10MpoeKTHBIH

mepuo/
Me OGoaHaveHwe i
nn MokazaTenw aHanwia W pacuer 01.07.2014 | 01.01.2015 | 01.07.2015 | 01.01.2016
1 2 3 4
Kig = crp. 1940/
1 EHeoGOPOTHLIE 8KTHBEI | crp. Hi0 81,9% 80,8% | B41% 86,3%
Mo weaTEPRANLILIE AETABOE | Kya = crp 110/
| 2 | mcoBORYUHMY AKTHEAX T, M 0.4% 0,3% 0,.2% 0,2%
Moia BcHOBHEIY CPEICTE B Cond- Hoc = ctp 118 ¢
31 | gvnEmx AKTHBAX crp 3 B81,6% BO,5% 62,3% 49, 7%
Jlons HesBepuEHREOID  CIpoi- EEc=crp. 130/
4 | Tenscrhn B COBOKYTIHEIX AXTHEAN c1p. 3 0,0% 0.0% 21.5% G4 |
Koa = ¢rp, 250/
B OBopOTHEIE AKTHELI crp. 300 18,1% 19,2% 15,9% 13.7%
Jond  1anacoR W COBCEYIHLIX @K | K1 =crp10 !
| 9 | Tusax crp 304 14.8% 15,8% 13.2% 11,3%
Joas eparkocpowsoi tediuropoxo
EANGLESHHOCTI B COBOEYNNLIX Kxm = cip.240 /
12| axnipax crp. M 0.9% 0,2% 0,2% 0,1%
Jlixen GeHewEmgX CPeacTR & i Ko = crp. 260
130 | gynHidx AKTHEEY S 3D 31% 3.2% 2.6% 2.2%
rp— L T
15 Kanurai i petepii e, 7000 44.8% B84,0% 92,9% 84,0% |
Kyw = cp 410 ¢
16 | YerasHbil Kanntan crp. TOD 0,1% 0,1% 0,0% 0,0%
Kip = (cTp. 4604
cip. 463 + o,
Hepacipericwnas npuisias AT+ crp. @753/
19 | (yheivox) crp. 70 dad 5% | B4,0% 92.9% 84.0% |
Kaox = crp. 590
20 | Jomrocpoinsie ofuiareIheTes { crp. TN 47 3% 74% 0,0% 0,0%
Ka=crp. 510/
21 | Fafise 0 KpeanTs erp, O A7 3% 7,4% 0,0% 0,0%
Rparsocpoqnsie 0fd3aTeab | o= o 690/
24 CTES grp, THO B, 2% 8,5% T.1% 6,0%
Kwpa = crp. 620
26 | KpelnTopekad HmasennocTs § w00 8.2% 8.5% T1% 6,0%

it



Npunowxenne J1

Pacuet noxasareneii no metomsxe Busepa 11s U@ MAQ «BrmnenKom»

Tafavua J1 - Pacuer nokasateneii no metomnke busepa 11s Y@ [TAO «BamnenkKom»

B %
" Haumerosanwe napawerpa | 01.07.14 | 01.01.15 | 01.07.15 |01.01.16
KO300WULWMET EMBEPA, '
B1= XG/{K4+X5) 0,804 5,251 13,160 15,669
PaHTabensHOCTE,
 B2=XBI[X14X2) 0,445 0,840 0,929 0,840
DHUHAHCOBLIA NEBEPAHM,
i B3=(X4+X5)(X1+X2) 0,554 0,160 0.071 0,060
KoadbuUMEHT NOKPEITHS aK-
Tveos, B4=(X3-X1)/(X1+X2) -0,373 0,032 0,089 0,077
KoaddhrUMeHT NoOXPLITHRA,
B5=X2/X3 2,219 2,244 2,259 2,282




Npunosenne E

Mokazarent dunancosoi yeroitumsocti H® [TAO «BriMnenKom» & J0MPOCKTHOM

nepro/ie

Tabnuua E - Mokasarenu ¢unancosoil yeroiunsocti P [NAQ «BumnenKom» B mo-

NPOEKTHOM MEpHOLE B momax
Ne | KoaddhnLMeHT B
(PAHBHCOBO - | OBouaqe- | Loioqie | 010714 | 010145 | 010745 | 01.01.18
N | XOSARCTEEHHOW | HWE W packeT e
n | QEATENbHOCTH
Koacdbhument | _ oo
1 | aBcomoTHOM Z P! | gomuwents | 0378 | 0376 | 0373 | 0370
MWKBMAHOCTH —
KoadduuwedTt i iy
2 | Texywed smk | g fonbwe 15 | 0400 | 0398 | 0395 | 0392
BUOHOCTH
KoaghdmuymeHT .
3 | wcrpon  nuw- | 0T BTN | Gonewe 10 | 0378 | 0376 | 0373 | 0370
BMOHOCTH
HKoadpHuneHT K =CC/
4 S BTGHOMMUM CA . Gonbiwe 06 | 0446 0,840 0,828 0,940
KoadduuymedT | Keoc = (CC - -
.5 MBHEBREHHOCTH | CBA)/CC Sonewe 0.07 | -0,837 0.038 0,096 0,082
| KoatpcdhuumeHT
ofecnedeHHo-
CTH 3aMacos W oo
6 [satpar 06| ioTu. | Bomuwe0? | 2518 | 0202 | 0675 | 0678
CTBEHHEIMW  WC-
TOYHMKAMK hK-
| HaHCMpOBaHWA -
PenTabens-
HOCTE AKTHBOB | Kpa='lp/
¥\ e et D~ ik Bonewe 0,05 | 0,445 0,840 0.262 0,392
Bbinmn
Hopma uscToRn
npuBeim  (ped- | Kunp=4Mp ! 0
g b mmitlion BH Bonewe 0,1 | 0444 0,428 474 0,355

| Npopa)




Mpunosxenne K

PacteT SHCTOMD AMCKOHTHPOBAHHOTO JOXONA H MHCTOH TEKYIIEH CTOHMOCTH
OT peanH3almy IPoeKTa ¢ y4eToM Dalnsoro COCTORHNA
TaGma H - Pacuer WHCTOTO ARCKOHTHPOBAHHOTO TOXO/1A H YHCTOH TEKYLUEH CTOHMO-

CTH 0T PEAnHIALHHA MpoeKTa ¢ yaeToM Ga30B010 COCTORHHA B Tric. pyb.
KoahWUMEHT JMCKOHTK-
poBaHus d=gsa+c | 018
Hammewo- | BB | o
BEHME N0~ | W3 | Loue.
KAJATENA M. HiE 2016 2017 2018 2018 2020 2021 2022 2023
i 0 - - 3 4 5 | B 7
Newon (Cash | Teie
Flaw) | o 35411 | 42 040 | 48688 | 55 054 | B5 240 | 73 525 | B1 811
Hanumart-
Hble BNOWE- | ThiC
HAA py H 289 097 0 a 0 0 0 0 o)
ThIC |
(-K) | py6 | O-K | 289007 | 35411 | 42040 | 48668 | 55854 | 65240 | 73525 | 81811
1
OucwoHT {1+d}i 1,00 0,86 072 061 052 | 044 0,37 0,31
[ucKDHTApD- A
gaHMbid Go- | Teic | )(14d)
®on pyeE i a 20000 | 30192 | 20621 [ 20376 | 28 517 | 27 236 25 BR3
OncroHTHpo-
BSHHbIE KE- (K

nuTAneMbe | Te | M(1+d)
__BroweHwA | pyo i
4an =
YucToin AWC- -
KoHTHpoBaK- | Teic | K1+
Wi goxog | pyB )i -285 0897 | 30008 | 30192 | 29621 | 29 376 | 28 517 | 27 236 | 25 G683

269 097 0 0 0 0 0 0 0

ytc=
oy b=
Ma
Yueran Te- =ani
Eywan crom- | Thic | {iF1.... -258 28 -9 1659 -141 114 -85

MEETE pyE i -288 087 085 B35 274 EOB EEh ) 145 462




CrogHas TaGnHIEa OTIETOR O MPHOLITAX W YObITHAX

[punoaenne H

Ta6nuua M - Cronnas TabNHLA OTHETOS 0 NpHOBLAX M YORITEAX B tuic. pyd.
Moo=
ragn aanpi- 5
H 1”-“
amﬂnﬂrinw— |b::u: nr.'-u;:; NPOEKTHBLIA NEPHOL
Kod
| HaumenoaaWwe NokasaTaneh cmpony 2015 2016 2017 2018 2018
| Ooxones ¥ pacKogst MO OBEMHBIM | e
BHAAM BERATENLMOCTH nEpDdE }
Brpyqxa oprasusayun BCEMD 10 300 466 300 466 390 606 | 390 606 | 390 60¢
B ToM HWCne; oo npo-
KT 300 466 300 456 300 466 | 300466 | 300 46¢
MOCNS PEANNIALAA NpoaKTa X X 90 140 50 140 80 140
CebecToMMOCTE NPOgAHHE X Toeapoe,
npagykuun, padar, yenyr, BOEMO 20 152 664 152 664 152 664 | 152 664 | 152 66«
B Tom 4Wchs A0 npo-
243 152 664 152 664 | 152 664 | 152664 | 152 G6-
noCNe PEANMIALMKM NPOEKTE ¥ X o 0 0
Bancean npubets | 29 147 @02 147 802 237842 | 237942 | 237 54,
YapasneH<ecEne packols an @ 7oy [ o o
B TOM YHCNE OT peandaaUWy NpoarTa 3 X 7a7 a 0 0
| Kommareckise pacxkohl a0 Q o a 0 0
B TOM YHCNE OT PEAnWIauMK NpoaaTa a1 L] x o @ 0
MpuBedis (ySsimoxk] om npodan 147 BO2 147 005 23T 842 | 237 942 | 237 94,
Il OnepaLmMoKHEIe A0XOMk| W PACXO- =
Dl
MpwuBuine {ybniTox) Ao kanoroob-
noxenna (050+060-0T70+080+030-
100+120-130) 148 140 162 133 365 214 949 214 949 | 214 84
Teuywri HANoOT Ha NPUGETL W P,
OBAIATENBHBIE MNATERH 150 33639 2T B73 42 5940 42 950 42 950
Mpufibing (yOEIMoK) 160 106 523 197 492 474 959 171 950 | #7195
IV YpesBuivaiHLe A0XO0L M pac-
XoOkd
HpespwidafHble AONOAL 170
YpesasHaRtse PacKobl T80
Yucman npubeink | 160 106 523 111 492 174859 | 171959 | 171495
MNepwog gopuuposanua $2 12 12 14 12 1g




[Tpunosenne K

Taunsie Hyxranrepckux GanaHcoB

Tabanua K - Jlanusie Gyxranrepesuy OaaHCcoB B twic. pyb.
Macneg ki
IO ROMEC:
AETHOND A DI oE AR =
| poaa npoeETa MNPOEKTHEIKW NEFHOY
HawmeHoEaHWe NoKasaTe- -
nei cmpoy | 010118 | 04.01.47 | 04.01.48 | 01.01.18 | 04.01.20
| BHEOEOPOTHBIE AKTMBLI 2015 2016 2017 2018 2019
HeuarapiansHbis SKTHER | 110 AZ0 280 140 0 0
OcHOBHE® CPeacTEa 170 135 000 357 00 334 847 | 312093 | 269 240
HezapaplueHHoe CTROMTENECTED (CHET
08} 130 g8 919 0 aQ o 0 ]
WTOMD no paaaeny | 180 234 239 358 080 135 086 | 312093 | 239 240
Il OBOPOTHLIE AKTHBI |
Banacu 20 | 30770 30770 33847 | 34003 | 34350 |
OeBuTopckan 3aA0MKEHHOCTE (B
redeHMe 12 mecALes) 240 355 355 391 393 397 |
[oHewHEe CPpaaCcTRa P60 & 032 0 192 600 | 386 396 | 580 143
WTOrQ no_paxpeny il 23 3T AST 31126 226 738 | 420 BB3 | 614 828
BANAHC Akmua | 200 27T 485 389 205 561 824 | 732976 | 904 138
Il KANMMTAN W PE3EPBEI
YeTaBHBA KANWTaN 410 100 100 100 100 100
Henokpeiteid yBuTok (-} (Hepacnpene-
nennan npnbne(+]] ApoWns® neT 480 148 581 255 114 366 606 | 538 565 | 710 524
Henozpie Teid yEemok (-) (Hapacnpene-
nerHan Npuiisine(+)} OTYETHOM roaa 465 106 523 111 492 171858 | 171958 | 171 859
npu-
fnink{ySsimox) | 470 255 114 366 606 38565 | T10 624 | 882 4E3
MTOro no paspeny Nl 490 | 255214 366 706 538 665 | T10 624 | 882 583
IV QONrOCPOYHEIE '
OBASATENLCTEA | o
JaAms 1 KpeaWTH 510 3] B 545 §810 4675 3740
WTOMo no paxaeny IV sap 0 6 545 5610 4875 3740
V KPATHOCPOYHBIE
OBA3ATENLCTBA N ——
KpeAWTOPCKAR 3a00/MKEHHOCTE #20 16 281 15953 17 549 17676 | 17814
- NOCTARLMIA W NOASATHWKN _ 831 5 267 5 267 5794 5 836 5 BE2
- JA00MKBHROCTE NERE] NEJCOHANDM Op- | i
FaNA LM 674 B 185 B 195 0015 2081 B 151
- 384-Th NEPED FOG-MY BHESLRATHIIMH i
el g25 | 2459 2 131 2344 2 361 2379
+ SEA0MAEHHDCTE Nepe) GrgseTom (] 360 380 306 359 402
WTOro no paigeny V f20 16 281 15 853 17 549 17 676 17 814
BAITAMC Maccus | 700 | 271495 | 389205 | 561824 | 732976 | 904 138




Mpunoacerne J1

HameneHue cTpyKTYpR HanaHca B pe3yibTaTe pealH3alHl NpockTa

Tabnuua J1 — HaMeHense cTpYKTYPhl Gananca B PEIyNBTATE PCani3allii Tpoekta

B thic. pyd.
HimeHeHHE KPEQHTOPCHOH IAN0MEBHHOCTH NpX
MimMeHeuwe AKTHEOE MPH CMEWaHHOM PHHAHTH- cMewaHHOM HHHIHCHPOBAHWA NPOEKTE, M3 KO-
POBAHKH NPOEKTA, HA KOHEY roaa HeL Faaa.
Hanmenooa-
HaMuMeHoBaHHE e
BBOAWMOro BBOOMMOTO
napameTpa 2016 | 2017 | 2018 | 2018 | napamerpa 2016 | 2017 | 2018 | 2018
3anonmed- [
HOCTE NO I
Hezagepués- OONroCpod-
Hoe Empou- HEAM EpegH-
mefLCman 98010 | 98919 | -0B919 | -BB910 | TaM 1] a 0
JaponmeH-
HOCTL Mo
Huyuwecmao EpaTROCPOY-
dna nepedayu HuIM K-
| @ muIuME _00 0,0 00 | ram 0,0 0.0 00 |
AanomweH- |
Huaecmuyuy g HOCTEL NEPEO
dpyeue op2a- NOCTABLLW-
| Huaayguy 0,0 0o 0.0 | kamd 257 | 5685 | 6144
JanonueH-
HOGTE Mg
| 3anacs 3077.0 | 33231 | 35890 | sapnnave B195 | 8851 | 9559
OeGuTopcKan Jagonmer=
IA00MmKEH- HOCTE Nepeg
HOETh 356 B4 414 | GrogweToM 3.0 38,9 420
HpaTrod po- HegocraTos
Hbig PHHAHCO- MHAHCHP O
B8 BNOKEHMA 0.0 0.0 0,0 | sawwa nposkra 0 (1] 0 0
P ke HEs B 182 188 580
cpagerma | 0 500 396 143




[MTpunoxenne M

PacueT nokazarencii GHHANCOBOH YeTOIMHBOCTH ¢ YueToM Bazon0i nesrelk-

HOCTH

Tabnuua M - Pacuer nokazateneii dunancoroil yeroluneocTy ¢ yueToM Gazosoii nes-

TeNLHOCTH B Teic. py0.
MNo-
ey A
rog
ponpo- | $opea-
EETHOND e _
enas | mocarrs | MPOEKTHBIN NEPUOJ
Koadsummes sl
2 fb“]‘fﬂ'l‘lm:ﬂ'i.! = Xi= DIB0zHIYEHWE | HopmaTeesos 2015 2016 zn.lf 2018 z_u..‘g
M| sgiicTReHHON qe- W PACYET RPN,
ATE/LHOCTH
Kosdupuinens
1| aGeomomman | Kem=morto | °9E*® | 0,370 | 0,000 | 10,969 | 21,859 | 32,566
AHKBHIHOCTH
Koadwhammest
2| rexymei - | wmena7o | PORER 10392 0,022 | 10,902 | 21,8682 | 32,588
RHIHOCTH B
Kosdimuent
3| Gwerpoli k- | kee= waoasto | PO0%4% | 0,370 | 0,000 | 10,960 | 21,859 | 32,566
BHAROCTH N
o | Koodummenr | o ooice | B8 | 0940 0,942 | 0,959 | 0,870 | 0,976
RETOHOMHEH : _
Kosdduument | weoc=icc- | Bonewe | g ogo | 0,024 | 0,378 | 0,581 | 0,672
* | ManespennocT caa)/cC 0,07 : ’
Kospdament
ofeCneYeHHOCTH
g | FAMACOB MIATPAT | op pgnng | OOME | g a78 | 0,280 | 6,015 | 11.690 | 17.269
COOCTREHHBIME 07
HETOHHHKAME
fHHARCHPOBATHY
PerralbelbH0CTL
7 | akTmpoBmo wH- | Hpa=UMp/CA E":;'I'E;'E 0302 | 0,286 | 0,306 | 0,235 | 0,190
cToll MPHOLLUIH
Hopma 1HCcTOR
g | PO (perTa- | o gy gy | BOPELE | 0 365 | 0,371 | 0,440 | 0,440 | 0,440
GeNLHOCTh - 0.1
[ )




