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O6bem M&A pbiHKa B Poccum goctur $18,7 mapp, no pesyabratam 1 non. 2025 ropa

KPATKWI OB30P OBBbEM M&A CAEJTIOK MO CEKTOPAM

=  Ob6bem poccuitckoro pbiHka M&A no mutoram 1 non. 2025 ropa coctasun 201
caenka Ha cymmy $18,7 mnapa,
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— Ha [#aHHbIA MOMEHT NpoxoamT UMGPOBM3aLMA MHOTUX OTpaciel busHeca U
CBAi3aHHasA C Hel nokynka MT-KomnaHuii pasHOM HanpaBAeHHOCTM — Kak
NPOEKTOB Ha PaHHEN CTaaun, TaK U yKe YCNeLHbIX;
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CermeHTax: KpynHble XONAMHIM NpMobpeTatoT KOMNAaHUU B CMEXKHbIX OTPacaax 10% 13% 9% 11%

AN NOBblWEHWs CcOBCTBEHHON 3QDEKTUBHOCTM M pPaACLUMPEHUs CreKTpa

a TaKXe paclumMpAloT reorpaduio  NpUCYTCTBMA U =T

m TpaHcnopT

= [OPHOPYAHbIV CEKTOP M METaNNYPris
= Ycnymm

m [Tpovee

= CTPOMTE/IbCTBO M AEBEIONMEHT
= OMHAHCOBbIE UHCTUTYTHI

= Toprosna

B XUMUA U HedTexnmus

OKa3blBAaEMbIX YCAYT,
nopTdensb NPU3BOANMON NPOAYKLMN.

KPYMHEMWME CAEKM 3A 1 MOA. 2025 . HA POCCUCKOM M&A PbIHKE

caenKkm,
m (IPOARBEN floKynarens m ; SA " flonm, %
M/H

Anpenb 2025 K «AButo» r. Mocksa Kismet Capital Group (MBaH TaBpuH) AQ «Poccenbxo3baHk» (PCXB) 50% 1226 7%
B
Maw 2025 AQ «Caancimmnaiacr», 000 «Bextop», 000 MpKryTckaa obnactb BukTop Kpyrnos, apdumampoBaHHble nvua  Pocumyuectso 100% 1175 6%
«busHecaktns» n ap.
TpaHcnopTHas rpynna FESCO (MAO r. MockBa, aKTuBbI
o 3nasyanH n Maromez, MaromeZo8bl, Pocumyuiectso (B nHTepecax MK
MioHb 2025  «[lanbHEBOCTOYHOE MOPCKOE MapOXOACTBOY, — lMpumopckui . 92% 1040 6%
. Mwuxamn PabuHosmu, AHapen Cesepunos  «Pocatom»)
OBMM) Kpai
. . . . 000 «TexcuTn oeBenonMeHT» ZIVAVIITR
AnBapb 2025  busHec-ueHTp «Poctex-Cutn» r. MockBsa Vi Holding (Butannin Mauwmugmnin) 817 1%
(FK «PocTex») KOMMIEKC
Mapt 2025 Cr «AnbdaCrpaxoBaHue» r. Mocksa Mwuxann ®puamat, Metp AseH AHapeit Kocoros 42% 610 3%
MioHb 2025  Evraz Inc. North America, Evraz Inc. NA Canada  CLUA, KaHaga Evraz plc Atlas Holdings 100% 497 3%
[Mpoune coenku 13 307 71%
Uroro 18 672 100%

1 Mepexo/ Npas Ha akT1B NO peLleHuo cyaa

NemoyHuk: daHHble AKM, aHanus Cbepa



Mocne ymepeHHOro pocta myabtuninkatopos B 2024 roay B Hauane 2025 ropga Habatopanca
pAA HEraTUBHbLIX BHEWHUX PaKTOPOB, CMEHMBLUUMUCA YMEPEHHO MOIOXKUTENIbHBIMU
OXUAQAHMAMM YNIYYLLEHUA MAKPO3KOHOMMUYECKON KOHBIOHKTYpbI B PP

Mpodunb noKynateneii doHgupoBaHue

MynbTUNAKMKaTOPbI HA PbIHKE AEMOHCTPUPYIOT BOCCTAaHOB/EHUE BBUAY
ocnabnenua KM n yxopa «aewweBbiX» MHOCTPAHHbIX aKTUBOB

= [locne yxoAa MHOCTPAHHbIX UTPOKOB, = CHUMEHME KNHOYEeBOW CTaBKM U YPOBEHb
POCCUNCKME KOMMAHUM aKTUBHO cBOBOAHON NIMKBUAHOCTU Y MHBECTOPOB Ha
KOHCOMMAMNPYIOT KPYMHbIE XONANHIU; boHe 3aKpbITUA 3apyDHEKHbIX PbIHKOB U
orpaHuMYeHnin BbIBOAY Kanutana 3a pybex
cnocobCTBYEeT BOCCTAHOBNEHUIO
aKTUBHOCTM Ha M&A pbIHKE;

= TpeHa Ha KOHCONMOAUMIO CTan
XapaKTepHbIM A8 MHOTUX OTpacaen;

*  3HaAYMTENbHO BbIPOCAA aKTMBHOCTb Ha
PbIHKE CO CTOPOHbI CTPATErMYECcKmX = [anbHeWlee CHUKEHWE KNHOYEBOW CTaBKM
MHBECTOPOB; TaKKe byAeT BAMATb Ha CAENKM C
KOMMaHMAMM C BbICOKOW KanuTannsaumen,
NPU 3TOM TaKKe OXKMOAETCA CHUKEHME
KPeaUTHbIX CNpeoB GUHAHCUPYIOLLMX
MHCTUTYTOB K YPOBHIO K/OYEBOW CTaBKM.

= B cBsA3M ¢ caHKuusasmM mHore HNWI 6bian
BbIHYXAEHbl BEPHYTb CBOW KanuTabl B
P®d;

= [loTeHuManbHaa NpoAaka MHBECTOPAMM
HEeNnpPodUAbHbIX aKTUBOB, KOTOPbIE BblN
npuobpeTeHbl y MHOCTPAHLEB MO HU3KUM
MY/JIbTUNNKATOPAM;

= MHOrme XonamHrm «MepeKknaablBatoTCA» U
KOHUEHTPUPYIOTCA Ha LENEBbLIX aKTUBaX.

UcTtopuueckaa guHammka aktusHoctn M&A pbiHKa Poccun
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Mpumep ceKTopa ¢ BbICOKUM ypoBHEM M&A aKTUBHOCTU M NOTEHLMANIOM K KOHCONUOALMUMN: y
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Mpumep ceKTopa ¢ BbICOKUM ypoBHEM M&A aKTUBHOCTU M NOTEHLMUANIOM K KOHCONUAALUMK:
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OrpaHquH ne ortBeTCTBEHHOCTU

[AHHAS MPE3EHTALMA HOCWT CTPOrO KOH®UAEHUMANBHbBINA XAPAKTEP, APECOBAHA TOMbKO EE MOAYYATENAM, W HE NOA/EMMT PACTIPOCTPAHEHMIO, OMYBNMKOBAHMIO, MEPEAAYE KAKOMY-/IMEO MHOMY JIMLY 1 BOCMPOW3BEAEHMIO, BYAb TO MPAMO WX KOCBEHHO, MOJHOCTbIO MW YACTUYHO, 418
KAKMX Bbl TO HW BbIO LENEN. HECOBIIOAEHME JAHHOMO OFPAHUYEHUA MOXET SBAATHCA HAPYLIEHWMEM MPUMEHMMOTO 3AKOHOJATENBCTBA O LIEHHBIX BYMATAX. MOA TEPMUHOM «MPE3EHTALMA» NMOHUMAETCA HACTOALLMIA AOKYMEHT U /IIOBAR MHAS YCTHAS MPESEHTALMA, JIOBbIE CECCUM,
MPOBOAVMBIE B ®OPMATE «BOMPOC-OTBET», A TAKXE JIIOBAS MHAA MHOOPMALIWSA, OBCYKAAEMASA B YCTHOM GOPME B XOLE JIIOBOM BCTPEYM, HA KOTOPYIO AENAETCA CChIIKA HUME.

MATEPUA/IbI, BKMKOYEHHBIE B JAHHYHO MPE3EHTALMIO, BbI/IN NMOATOTOBAEHbI MAO «CBEPBAHK»/ UMM EFO AGOUINPOBAHHBIMM NMLAMM (JANEE COBMECTHO — «KOMMAHM») UCKKOYNUTENLHO A1 MHOOPMALIMOHHBIX LIENEN. ECAIM HACTOALLM AOKYMEHT Bbl/1 MOAYYEH MO OLIMBKE, OH JO/IKEH BbiTh
HEME/IEHHO BO3BPALLEH KOMMAHUM UM MAO «CBEPBAHK». HU KAKAA-IMBO YACTb HACTOALLEM MPE3EHTALMM, HW GAKT EE PACMPOCTPAHEHWA HE JO/MKHbI ABNATLCA OCHOBOW, M HA HUX HE CNEAYET MONATATHCA, B OTHOLWEHWUM KAKOTO Bbl TO HUM BbIIO [JOTOBOPA, OBA3ATENBCTBA WA
MHBECTULIVOHHOTO PELLEHMA. HACTOALASA NPE3EHTALA HE NMPEACTABNAET COBOM PEKOMEHAALIIO B OTHOLIEHWM LIEHHbBIX BYMAT KOMMAHMM.

MH®OPMALMSA, COAEPIKALLAACA B HACTOALLEEM NPE3EHTALLMM, HE MPOLL/IA HE3ABUCUMYIO MPOBEPKY CO CTOPOHBI M/ OT UMEHM KOMMAHMM, NMAO «CBEPBAHK» MM KAKOTO-IMBO 13 EE KOHCY/IbTAHTOB (JAZIEE COBMECTHO C MAO «CBEPBAHK» — «KOHCY/IBTAHTbI»), UM CO CTOPOHbI IIOBOMO MHOTO
HE3ABMCMMOTO TPETBEFO JIMLA. KOMMAHMS, KOHCY/IbTAHTbI, UX AGOUIMPOBAHHBIE JIMLA, A TAKIKE, COOTBETCTBEHHO, YYACTHUKM, AVPEKTOPA, [JO/IKHOCTHBIE IULIA, COTPYAHMKM 1 AOOUIMPOBAHHBIE JIMLIA KOMMAHMM, KOHCY/ILTAHTOB U X AGOUAMPOBAHHbIX WL, HE MPUHUMALOT HA CEBS
HKAKOW OTBETCTBEHHOCTM W HE [AIOT HUKAKMX 3ABEPEHUI MW FAPAHTUI (BY/lb TO ABHO BbIPAMKEHHbIX MM NOAPA3YMEBAEMbIX) B OTHOLWEHWM COAEPKAHMA MHOOPMALMM, B TOM YNCIE OTHOCUTE/IBHO EE MPABUILHOCTU, MOMHOTbI UM EE MPOBEPKM, MM B OTHOLLEHUM KAKOTO-/IMBO MHOTO
3AAB/IEHMSA, KOTOPOE BbII0 MM AKOBbI BbII0 CAENAHO B CBA3M C KOMMAHMEN, U HE CNEAYET KAKUM-IMEO OBPA30OM MOJATATHCA HA OBbEKTUBHOCTb, TOYHOCTb, MONHOTY UM MPABUBHOCT MHOOPMALIMM UM MHEHUI, COAEPYKALLMXCSA B HACTOSLLEN MPESEHTALIMW. KOMMAHMSA, KOHCY/IbTAHTbI,
UX AGDUNMPOBAHHBIE JIMLIA, A TAKIKE, COOTBETCTBEHHO, YYACTHUKM, IMPEKTOPA, IO/IHKHOCTHBIE IMLIA, COTPYIHWUKM W AGOUAUPOBAHHbIE JINLA KOHCY/IBTAHTOB U VX AGDUANPOBAHHbIX JIMLL HE MOA/IEXKAT KAKOW Bbl TO HY BbIIO OTBETCTBEHHOCTM (HA OCHOBAHMM HEBPEXHOCTY MM MO MHBIM
OCHOBAHVIAIM) 3A JIOBbIE YBbITKM, KOTOPIE MOTYT BbiTh MOHECEHbBI BCAEACTBME /IOBOM0 MCMO/b30BAHMA HACTOSILLEN NMPE3EHTALIMM UM COAEPMKALLENCS B HEM MHOOPMALIMM, UM MHAYE BO3HMKLLVX B CBA3M C NPE3EHTALMEN.

B /IIOBOM FOCY/IAPCTBE-YYACTHUKE EBPOMEMCKOM 3KOHOMMYECKOM 30HbI, KOTOPOE MPUMEHSET AMPEKTMBY O MPOCMEKTAX LIEHHBIX BYMAT, HACTOSILLEEE COOBLUEHWE AZIPECOBAHO W HAMPABNSETCA TOMBKO KBANU®ULIMPOBAHHbIM MHBECTOPAM B TAKOM FOCYIAPCTBE-YYACTHUKE B 3HAYEHWM CTATbM
2(1)(E) AMPEKTMBbI O MPOCMEKTAX LIEHHbBIX BYMAT. BbIPAYKEHME «AMPEKTVBA O MPOCMEKTAX LIEHHbBIX BYMAD» O3HAYAET AMPEKTUBY EC Ne2003/71 (M M3MEHEHMSA K HEM, BKNIOYAA AVMPEKTMBY EC Ne2010/73 B TOV CTEMEHM, B KOTOPOM OHA BBEAEHA B EMCTBUE B COOTBETCTBYIOLLEM TOCY/APCTBE-
YYACTHUKE) V1 BK/IKOYAET IHOBbIE MEPbI MO EE PEATIM3ALIMM B COOTBETCTBYIOLLIEM FOCYAAPCTBE-YYACTHUKE.

B [IONO/HEHME K 3TOMY, B PAMKAX PETY/IMPOBAHMUA B BE/IMKOBPUTAHUM, JAHHAS MPE3EHTALISA PACTIPOCTPAHSIETCA CPEM W HAMPAB/IEHA UCK/IOYMTENBHO HA (1) UL, 3A NPEAEJAMM BEJIMKOBPUTAHMM, (Il) /UL, C MPOGECCHOHANBHBIM OMBITOM MO BOMPOCAM WHBECTULWI B COOTBETCTBMM CO
CTATBEM 19(5) MPMKA3A 2005 I'. «O GMHAHCOBOW PEK/IAME MO 3AKOHY «O GUHAHCOBBIX YCTIYTAX M PHIHKAX» 2000 I, C U3MEHEHUAMM («MPUKA3), (IIl) OPFAHU3ALIMM C BHICOKOM CTOMMOCTBIO AKTMBOB M MHBIX /INILL, KOTOPBIM AAHHbIN JOKYMEHT MOMET BbITb MEPEAAH HA 3AKOHHbIX OCHOBAHMSAX B
PAMKAX CTATBM 49(2)(A)-(D) MPUKA3A U (IV) /UL, KOTOPBIM MOXET BbiTb MHbIM 3AKOHHbIM OBPA3OM MEPEAAHO (MHULIMMPOBAHA NEPEAYA) MPUMNALLEHUE UM NPEAJOMEHWE BCTYNUTD B UHBECTULIMOHHYIO [EATENBHOCTD (B 3HAYEHMM PA3ENA 21 3AKOHA «O GUHAHCOBbIX YC/IYIAX 11 PHIHKAX» 2000
I.) B CBA3M C BbIMYCKOM MM MPOAAKEN KAKUX-NMBO LEEHHBIX BYMAT KOMMAHWM U/IW KOTO-/IMBO M3 YEHOB EE TPYNMbI (BCE TAKME SIMLA B MYHKTAX (1)-(1V) BbILIE ABNAOTCA « COOTBETCTBYIOLLMMM IMLAMMY). JIOBAS MHBECTULIMOHHAS AEATENIBHOCTb, K KOTOPOM OTHOCUTCS MHOOPMALLASA, BYAET
[OCTYMHA V1 BY/IET BECTVCb TO/IbKO C COOTBETCTBYHOLLMMM SINLAMM. JIOBOE /L0, KOTOPOE HE ABNAETCA COOTBETCTBYIOLMM SINLIOM, HE AO/IKHO MPUHUMATb AEVICTBUA UM NONATATLCA HA MHOOPMALMIO.

HACTOSLLAA MPE3EHTALMA HE ABAAETCA NPEANIOKEHMEM LIEHHBIX BYMAT B COEAMHEHHbIX LITATAX AMEPVKI. B COOTBETCTBMM C STUM, HW HACTOSILLASA MPE3EHTALIMA, HU KAKAA-IMBO EE YACTb W/IM KOMWA HE MOTYT BbITb HAMPAB/EHBI B COEAMHEHHbIE LITATHI AMEPUKM, HA X TEPPUTOPUM AN
BJIALEHWS, B MIOBOV LWTAT COEAMHEHHbIX LUTATOB U OKPYT KONYMBWS, A TAKME HE NOIJIEXKWUT PACTIPOCTPAHEHMIO B COEAMHEHHbIX LITATAX AMEPUKM, VX TEPPUTOPUAX UIN BNIALEHVAX, MOBOM LUTATE COEAMHEHHDBIX LUTATOB 11 OKPYTE KONIYMBUSA KPOME KAK B COOTBETCTBMM C U3bATUAMM U3
TPEGOBAHWI O PEFUCTPALIMM B COOTBETCTBMM 3AKOHOM CLUIA «O LIEHHBIX BYMATAX» 1933 T. («3AKOH O LIEHHBIX BYMATAX»). /IOBOE HAPYLIEHWE HACTOSALLEFO OFPAHUYEHNA MOMKET ABNATLCA HAPYLLEHWMEM 3AKOHO/ATE/IbCTBA COEAMHEHHBIX LUITATOB AMEPVKM O LIEHHBIX BYMATAX. LIEHHbIE BYMATM
KOMMAHMM HE BbI/IM U HE BY/IYT 3APETUCTPUPOBAHbBI B COOTBETCTBUM C 3AKOHOM O LEEHHbBIX BYMATAX U HE MOTYT MPEJIATATECA W/ NPOJABATHCA B COEAUHEHHbIX LITATAX AMEPUKM KPOME KAK B COOTBETCTBUW C M3BATUAMM U3 TPEEOBAHMI O PETUCTPALIMM B COOTBETCTBMM C 3AKOHOM O
LIEHHbIX BYMATAX UM B PAMKAX CLE/KM, HA KOTOPYIO [IAHHBIE TPEBOBAHMA HE PACMIPOCTPAHAIOTCA.

HI HACTOSILLASA MPE3EHTALIVISA, HU KAKAA-ZIMBO EE YACTb VAW KOMUA HE MOTYT BbITb MEPEAAHbI UM HAMPAB/IEHBI HA TEPPUTOPUIO ABCTPA/IAM, KAHAZBI VAW ANOHUU UK PACTIPOCTPAHEHbI MPAMO WA KOCBEHHO B KAHAZE WM PACMIPOCTPAHEHbI MEPBUYHO 1 B JATBHEMLIEM PACMPOCTPAHEHDI
NOBTOPHO B AMOHWM MW IMLAM MO, IOPUCAMKLUMEN KAHAZBI, A TAKHKE NOBOMY AHAZIMTUKY MO LEHHBIM BYMATAM, MPOKMBAIOLLEMY B JIOBOM W3 3TVX OPUCAMKLIMIA. JOBOE HAPYLIEHWE HACTOSILLETO OFPAHUYEHNA MOMET ABNATLCA HAPYLIEHWEM 3AKOHO/ATENBCTBA O LIEHHBIX BYMATAX
ABCTPA/IUM, KAHAZb! I ANOHUMN. PACTIPOCTPAHEHME HACTOSILLEVM MPE3EHTALIAM B IPYTWX FOPUCAMKLMAX MOSKET BbiTb OTPAHUYEHO 3AKOHOOATE/ILCTBOM, M /LA, BO BJIALEHWE KOTOPbIX MOMALAET HACTOSALLAS MPE3EHTALIVSA, JO/KHbBI O3HAKOMMTBLCA C COAEPKAHMEM, V1 COBIOAATD JTHOBbIE
COOTBETCTBYIOLME OFPAHWUYEHMSA. KOMMAHMA HE 3APETUCTPUPOBA/IA, M HE HAMEPEBAETCS PETUCTPUPOBATb, KAKME-TIMBO 13 CBOWX LEEHHBIX BYMAT B COOTBETCTBUM C MPUMEHUMBIM 3AKOHOAATE/LCTBOM O LIEHHbBIX BYMATAX KAHAZBI, ABCTPAZIMM MW ANOHNN.

HACTOSILLAS MPE3EHTALIMS HE AB/ISIETCA NYBAUYHBIM MPEAJIOMKEHNEM UM PEKJIAMOW LIEHHBIX BYMAT B POCCUICKOM GELEPALIMM, WM MPUTALLEHVEM AENATb ODEPTHI, MOKYMATh, MPOOABATb, OBMEHUBATbL WM MHBIM OBPA30OM MEPEJABATH KAKME-TIMBO LIEHHBIE BYMAMM B POCCMIACKOM
DEAEPALIMM, W HE JONMMKHA BbITb PACTIPOCTPAHEHA TPETBUM JIMLAM WM MEPEAAHA B AOCTY HEOMPEAENEHHOMY KPYTY /IMLL HA TEPPUTOPUM POCCUICKOWM GEAEPALIMN.

HACTOSILLAS! MPE3EHTALVA HE HATPAB/IEHA HA, V1 HE MPEHA3HAYEHA 18 PACTIPOCTPAHEHMA UIU UCTIO/b30BAHMS, TOBEOMY GU3UYECKOMY WM IOPUOMYECKOMY NIULY, KOTOPOE AB/IAETCA TPAMAAHUHOM, MPOXMBAET UM HAXOAMTCS HA JIKOBOV TEPPUTOPUM, B IOBOM LUTATE, FOCY.OAPCTBE W/
MHOM OPUCAMKLMM, TAE COOTBETCTBYIOLLEE PACMPOCTPAHEHME, MYBAWMKALMA, AOCTYMN WAWM UCMNONb3OBAHUE MPOTMBOPEYAT 3AKOHOIATENBCTBY WM MHBIM PETYIMPYIOLIMM AKTAM, WM [ KOTOPbIX B COOTBETCTBYIOLLEM IOPUCAMKLMM TPEBYETCA KAKAS-IMBO PETVICTPALIMA MM
JINLEH3MPOBAHME.

MHOOPMALMS, COAEPHKALLAACA B HACTOSILLEM MPE3EHTALMM, HE NMPEACTABAAET COBOM MYBANYHOE NPEANOKEHME LEHHBIX BYMAT, MW NPEANOKEHWE O MPOAANKE LEHHBIX BYMAT IMBO 3AMPOC MPEAJIOKEHMA HA MOKYMKY /HOBbIX LEHHbIX BYMAT B COOTBETCTBUM C IHOBbIM NMPUMEHUMbBIM
3AKOHO/ATE/LCTBOM.

MHOOPMALMSA U MHEHMS, COAEPYKALLMECS B HACTOALLEM NPE3EHTALLMM (BK/IOYAS BE3 OTPAHMYEHMA 3AABIEHMA MPOTHO3HOTO XAPAKTEPA, KAK OMPEAENEHO HUME), NPEAOCTABAAIOTCA MO COCTOAHMIO HA JATY HACTOALLEN MPE3EHTALMM 1 MOTYT NOANEMATb M3MEHEHWIO BE3 AOMNONHUTENBHOTO
YBELOM/IEHMSA. OTAENbHBIE BOMPOCHI, OMUCAHHBIE B PAMKAX HACTOALLEM MPE3EHTALIAM, MOTYT NPEACTABNATS COBOM 3AAB/IEHMA MPOTHO3HOMO XAPAKTEPA.

OTAENbHAS ®UHAHCOBAA MHOOPMALIVSA, COAEPKALLAACA B HACTOALLEM MPE3EHTALIAM, BK/IIOYAS, MOMMUMO MPOYETO, ®UHAHCOBBIE JAAHHBIE, HE BK/IIOYAEMBIE B MC®O, MOF/IM HE MPOXOAMTbL MPOBEPKY M B OTHOLUEHWW HUX MOFIO HE BbiTb MOJYYEHO MOATBEPMKAEHWE MU 3AK/TIOYEHME
HE3ABMCUMOTO AY/WNTOPA. BK/IOYEHWE TAKMX GUHAHCOBbIX MOKA3ATE/EN B HACTOALLYIO MPE3EHTALIIO MM /IIOBYIO CBA3AHHYIO MPESEHTALWIO HE CNEAYET PACCMATPUBATL KAK 3ABEPEHME /I TAPAHTMIO CO CTOPOHbBI KOMIMAHMM, KOHCY/ITAHTOB MM UX AGOUINPOBAHHBIX UL, A TAKME,
COOTBETCTBEHHO, MX YYACTHVKOB, IVPEKTOPOB, AOMKHOCTHbBIX /ILL MM COTPYHWUKOB B OTHOLIEHUM TOYHOCTW UM NOAHOTbI XAPAKTEPUCTMKM TAKUMM JAHHBIMU GUHAHCOBOIO MOMOMEHMS UM PE3YILTATOB AEATENLHOCTY KOMMAHWM WA EE FPYMMbI.

3AAB/IEHMA MPOTHO3HOTO XAPAKTEPA BK/TKOYAIOT 3AAIB/IEHUA B OTHOLIEHWM MIAHOB, LIENEN, OSKMOAHUIA, CTPATEMUI, BYAYLLVX COBITUM UM PE3Y/ILTATOB, A TAKME COOTBETCTBYIOLLMX JOMYLLEHWI U VHbBIX 3ASB/IEHUI, KOTOPLIE HE ABAAIOTCS 3AABEHUAMM O GAKTAX MPOLLNON AEATE/ILHOCTM
KOMMAHWW. 3AABAEHMA NPOTHO3HOTO XAPAKTEPA MOIYT COAEPHATD TAKME C/TOBA KAK «MOJIATATb», «OMKMOATb», «<HAMEPEBATLCA», «MIAHUPOBATb», «OLEEHUBATb», «MMETb LIE/IbIO», «MPOTHO3MPOBATbY, «MPEABUAETb», «COBUPATLCA», «MOMET UMETb», «BEPOATHO», «AOMKHO BblTb», «CKOPEE
BCEMO BY/IET», «MOKET BblTb» UM MHIE C/IOBA M TEPMUHbI MOJOBHOMO 3HAYEHWS UM UX OTPULIAHME. 3AABIEHA MPOTHO3HOTO XAPAKTEPA BK/IOYAIOT 3AAB/EHNA OTHOCWUTENHO CTPATEMW, NEPCMEKTUBbI M MPOMHO3A POCTA KOMMAHMM; BYAYLVX MIAHOB M NOTEHLMANA BYAYLIEFO POCTA;
JIMKBUAHOCTU, KAMUTANbHbIX PECYPCOB M PACXO/I0B HA KAMUTA/IOB/IOMEHWS; POCTA CMIPOCA HA MPO/YKLMIO; MEPCMEKTUB PA3BMTIA SKOHOMMKM W OTPAC/IEBBIX TPEH/0B; COBbITUI, BAUAIOLMX HA PHIHOYHYIO AMHAMMKY; SOOEKTA 3AKOHOAATENbHbIX MHULIMATYB; 1 MOTEHLMAIBHOMO BAWAHMS
KOHKYPEHTOB. 3AIB/IEHS NPOTHO3HOIO XAPAKTEPA, COZIEPSKALLMECA B JAHHOV MPE3EHTALIMM, OCHOBAHbI HA PA3/IMYHBIX MPEAMONIOKEHUSAX, MHOMUE M3 KOTOPbIX, B CBOKO OYEPE/]b, OCHOBAHbI HA JA/ILHEMLUUX JOMNYLLEHUAX, BKAKOYAS, TOMUMO MPOYETO, N3YYEHUE MEHELKMEHTOM KOMIAHMM
NPOLLAbBIX TPEHAOB AEATENBHOCTM KOMMAHUM, MHOOPMALIVIO, COAEPMALLYIOCA B OTYETHOCTM KOMMAHUM, U MHYIO MHOOPMALIMIO, KOTOPAS MOMET BbiTb MOMYYEHA OT TPETbWX /INLL. JAHHBIE AOMYLEHWS NO CBOEM CYTU NMO/BEPMKEHBI BMAHMIO HEOMPEAENEHHbIX GAKTOPOB WM YCIIOBWIA,
KOTOPBIE C/IOXHO W/ HEBO3MOSKHO MPECKA3ATb 1 KOTOPBIE HAXOAATCA BHE MPEAE/IOB KOHTPO/A KOMMAHMM, U KOMMAHWS MOXET HE JOCTUYb W/IU HE BbINONHUTL COOTBETCTBYHOLLME OMUAAHNA, NPEAMNONOKEHNA UM M/IAHBI. B AOMNONHEHVE K STOMY, BAXKHbIE GAKTOPbI, KOTOPBIE, C TOYKM
3PEHMA KOMMAHWM, MOTYT BbI3BATb CYLLECTBEHHOE OT/IMYNE GAKTUYECKMX PE3Y/ITATOB KOMTMAHMM MO CPABHEHMIO C PE3Y/ILTATAMM, OMMCAHHBIMM B 3AABNEHMAX NMPOMHO3HOTO XAPAKTEPA, BK/IIOYAIOT AOCTMKEHUE OMMOAEMbIX YPOBHEN MPUBLIIN, POCTA, LEH, HEAABHUE MPUOBPETEHNS,
B/IMAHWE KOHKYPEHTHOM LIEHOBOW MOINTUKM, A TAKME BAVAHUE OBLLEM AENOBOM 1 MUPOBOM SKOHOMMUYECKOM CUTYALMM. NPOLLNBIE PE3YNILTATbI AEATENBHOCTU KOMMAHUM HE AO/MKHbI PACCMATPUBATBCS KAK KPUTEPWIA UM TAPAHTMA BYAYLVIX PE3Y/ILTATOB, 1 HACTOALLASR MPE3EHTALMA HE
CO/EPKMT 3ABEPEHMM UM TAPAHTWIA, BbIPAMKEHHBIX MPAMO MM KOCBEHHO, B OTHOLWEHWM BY/AYLLMX PE3Y/IbTATOB AEATENLHOCTM KOMMAHMW. COOTBETCTBYIOLME 3ARB/EHMSA NMPOTHO3HOMO XAPAKTEPA CAENAHbI TOIbKO MO COCTOAHMIO HA AIATY, B KOTOPYHO OHM COBEPLUAKOTCS, U HI OAHO NLIO
13 YUCIA KOMMAHWM, KOHCY/ISTAHTOB M/IU JIIOBOTO 13 VX YYACTHUKOB, AMPEKTOPOB, JO/ISKHOCTHbIX /LI, COTPYIHIKOB, ATEHTOB M/IM KOHCY/IbTAHTOB, COOTBETCTBEHHO, HE HAMEPEBAETCA W HE OBA3bIBAETCA JOMNONHUTb, UCMPABUTL, OBHOBUTL MM MEPECMOTPETb JIHOBBIE U3 3AABNEHNIA
MPOrHO3HOTO XAPAKTEPA, COEPMALLMECS B HACTOALLEM NPE3EHTALLM, UM OTPA3WTD JIHOBBIE U3MEHEHMA B OMUAAHUAX KOMMAHMM B OTHOLEHWM TAKUX 3ASBNEHWUIA, AW JHOBbIE M3MEHEHWA COBbITIM, YC/IOBU UM OBCTOSTENBCTB, HA KOTOPBIX OCHOBAHbI TAKUE 3ASIBNEHMA, UM OBHOBUTb
WAV AKTYATIM3UPOBATL JTHOBBIE MHBIE JAHHBIE, COAEPMKALLMECA B HACTOSALLEN NPESEHTALMMW. JAHHAR MHOOPMALIMA HE ABAETCA UHAMBUOYANBHON UHBECTULIMOHHOM PEKOMEHOALIMEN, 1 GUHAHCOBBIE MHCTPYMEHTbI IMBO CAEKM, YIOMAHYTHIE B HEM, MOTYT HE COOTBETCTBOBATH BALLEMY
OUHAHCOBOMY MONONKEHMIO, LIEAM (LEENSIM) MHBECTUPOBAHWS, AOMNYCTUMOMY PUCKY, U (U/I1) OKMAAEMOM JOXOAHOCTU. MAO «CBEPBAHK» HE HECET OTBETCTBEHHOCTY 3A BO3MOMHbIE YBbITKM B C/IYYAE COBEPLUEHMA CAENOK IMBO MHBECTUPOBAHMA B GUHAHCOBbIE MHCTPYMEHTbI, YIOMSAHYTHIE B
[AHHOMN VHOOPMALIMM.

[AHHAS MIHOOPMALIMA HE ABASETCA MHAMBUOYANBHOM MHBECTULIMOHHOM PEKOMEH/ALMEN, N GUHAHCOBbIE MHCTPYMEHTbI IMBO CAENKM, YNOMAHYTHIE B HEM, MOMYT HE COOTBETCTBOBATb BALLEMY ®GUHAHCOBOMY MOMOMKEHWIO, LEEAN (LENSM) MHBECTUPOBAHMSA, LOMNYCTUMOMY PUCKY, U (UN)
OMMOAEMOM [OXOAHOCTU. MAO «CBEPBAHK POCCMM» HE HECET OTBETCTBEHHOCTM 3A BO3MOMHBIE YBbITKM B C/IYYAE COBEPLUEHMSA CAENOK SIMBO UHBECTUPOBAHMA B GUHAHCOBBIE UHCTPYMEHTbI, YIOMAHYTHIE B JAHHOM MHOOPMALIMN.



