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AaHHbIN MaTepyan NpepHasHayeH AAA YaCTHOro MCMNoAb30BaHWA. LiTupoBaHue,
KONUpoBaHWe, nybAMKauMsi, MPoAaxa, pacCbiAka MO 3AEKTPOHHOM MouTe, a TaKkxe
pacnpoctpaHeHue ApPyrMMuM CpPeACTBAaMM BCEro MAM 4acTM AAHHOroO MaTtepuana
3anpelleHbl. AaHHblIE OrpaHUUYEHWUST PACNPOCTPAHAIOTCA TaKKe Ha AEMOHCTPALMOHHbIE
M COKpaLlEHHbIE BEPCUU AOKYMEHTOB. AOOblE MWCKAIOUEHWUS U3  AAHHbIX MPaABUA
BO3MOXHbl TOAbKO MyTEM TMOAYYEHUSA MUCbMEHHOTO pPa3pPeELlEHUs OT KOMMaHMK
AnalyticResearchGroup.

NHdopmaumsa AaHHOro oTyeTa npepocTaBAsieTcsa 6e3 Kaknx-AMbo rapaHTUm.

AnalyticResearchGroup He HeceT OTBETCTBEHHOCTU 3a AOOOW BPEA, MOPAAbHbIN
WUAWM MaTepuanbHbl, MOHECEHHbIW B pe3yAbTaTe UCNOAb30BaHWSA AGHHOW MHGOPMaLUUK.
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OnuncaHne nccnepOBaHUSA
LleAb uccaepoBaHuS:

AHAAM3 M OLEHKA TEKYLLEro COCTOSHUA U NMEePCNEKTUB Pa3BUTUSA PbIHKA AM3WHIA
Poccuw.

3apaun UccAepoBaHUA:

il MpoBEeCTM aHaAUM3 COCTOAHUA PbIHKA AM3MHIA MO CAEAYIOLMM NapamMeTpam:
o06bemM, CTPYKTypa, AMHAMUKA, TEHAEHUMW PbIHKa;

il Onucatb perMoHanbHble 0COOEHHOCTU PbIHKA AU3UHTa;
il BbIsBUTb M3MEHEHUSA B 3aKOHOAATEABHOM PErYAMPOBAHUU PbIHKA;

il MpoaHaAM3npoBaTtb AGHHbIE MO OCHOBHbLIM UIPOKaM PblHKa AM3UHra.

Uccaeayemble napameTpebl:
i 06bbeM, CTPYKTypa M TEMMbI POCTA PbIHKA AU3UHT3;
i OCHOBHbIE UTPOKK M UX NO3ULIMM NO KAKOUEBBLIM NOKA3aTEAIM PbIHKA;

il OCHOBHbIE COﬁbITMFI, TEHAEHUUN U NEPCNEKTUBDLI Pa3BUTUA PblIHKaA AU3UHTA.

MeToabl UCCAEAOBAHUSA:

i Cbop M aHaAM3 NEPBUYHOM WMHOOPMALMM MO AEATEABHOCTU WU AUIUHTOBbIM
nporpamMmam KOMMNaHWi;

i C6op M aHaAM3 BTOPUUYHON MHPOPMALIMK NEYATHbIX U INEKTPOHHbIX, AEAOBbIX U
cneunanm3MpoBaHHbIX U3AAHWI;

] Mystery-shopping.
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BbiBOAbI

HaunHaa ¢ 2000 ropa, pbIHOK AM3WMHIFa AEMOHCTPUMPOBAA YBEPEHHbIM POCT,
yBEAMUYMBAs TEMMbl Pa3BUTUA BMAOTb A0 *** ropa, KOraa npomsoLWAo <...>. OAHaKO yxe
C CEePEeAMHbl *** ropa PbIHOK AM3WMHra CTaA BHOBb OXMBaTb, Oaaropaps ctabuansdaumm
Ha OWHAHCOBbLIX pPbIHKAX, HapalMBaHUIO AMKBUAHOCTM, POCTY Kypca pybas no
OTHOLWWEHUIO K APYTMM BaAKOTaM.

Ha BoAHEe 06Wero oXXnuBAeHUst 3KOHOMUKK B 2010-M pbIHOK AM3WHra <...>. O6bem
AM3UHIOBbIX onepaumri 3a 2010 roa, no Bepcun «dkcnept PA», BbIPOC A0 *** MApPA pyo.
¢ yuetom HAC. CoBOKynHbIM NopTdeAb AMBMHIOBbLIX KOMMNaHWi no utoram 2010 ropa
YBEAMUUACH HA *% U cOCTaBUA * MAPA Py6. O6beM NOAYUYEHHbIX AMBUHTOBbLIX MAATEXEN B
2010 roay NpeBbICUA NOKa3aTEAb MPEAbIAYLLETO roaa HE 3HAYUTEABHO, Ha *%.

CornacHo MOCAEAHMM A@HHbIM *** 3a | noayropme 2011 ropa o6beM HOBOrO
6M3Heca CoOCTaBUA *** MApA pybaen. Takum 06pa3om, ecTb BCE NPEAMNOCLIAKA AASI TOTO,
yt0bbl NO MToram 2011 ropa pbIHOK <...>.

B 2010 roay cMelleHne UHTEPECOB AU3UHIOBbIX KOMMAHUM B CTOPOHY KPYMHOro
6u3Heca 06yCAOBUAO <...>.

Mo AaHHbIM <...>, 06beM AM3MHIra aBToTpaHcnopta 3a 2010 rop AOCTUM ** *MApPA
pyb6., uto Bonee uem B * pasa Bblle nokaszatens 2009 ropa. Kpusnc CTUMyAMPOBAA
AM3UHIopaTEAEN <...>, B OCHOBHOM Kacawowueca <...>. AKIMBHOCTb KOMMaHWK
npoAoAKMAach U B | nonoBuHe 2011 ropa. Hanbonee APKO BbIAEAUAUCH * * % *** 1 N\K
Ypancub.

CermeHT big ticket B 2010 roay npoaeMOHCTpUpoBan <...>. O6beM HOBOro
613HEeca CoCTaBUA *** MAH pyb., @ COBOKYMHbIN YAEAbHbIN BEC TPEX CEKTOPOB CErMEHTa
poctur *% (B 2009 roay — 44%). NOAM CEKTOPOB BHYTPU CErMEHTA, OAHAKO, HECKOABKO
U3MEHUAUCH: <...>. CPEAN AU3UHTOBbIX KOMMNAHWUW, NPEACTABAAIOLLMX AAHHbIA CErMEHT,
OOABLLUMHCTBO Tak MAM WMHaAuye CBS3aHO C rocyaapctBomM. B | nonoBuHe 2011 ropa
rasnpombaHk An3uHr u CéepbaHk AM3UHT NpodUHAHCUPOBAAU <...>

06beM CAENOK B cermeHTe 060pyAOBaHMS Mokasan Takxe <...>. 3a | noayroaune
ObINO 3AKAHOUEHO MHOXECTBO CAEAOK MO nepepade B AUBUHT 060pyAOBaHUA, Hanbonee
KPYMHbIE 3aKAIOUNAU Fx* g *x %,

M0 NPUYMHE HU3KOW KOHKYPEHLMU AUBUHT HEABMXMMOCTU, KaK CUMTAOT SKCNEPTbI,
ABASIETCA BECbMa MNEPCMNEKTUBHbIM, HO M CaMbiM CNeUMOUYHbIM, BBUAY MPOOAEM
3aKOHOAQTEABHOTO  Xapakrepa, CEerMeHToM. ***  [epBOA Ha  POCCUUCKOM
NOCTKPU3UCHOM MPOCTPAHCTBE KOMMAHWEW, KOTOPasi CUCTEMHO MOAOLWIAA K Pa3BUTUIO
AM3UHTa HEABUXMMOCTH, NpUHAB B 2010 roay <...>. B HbIHELWWHEM TOAY *** npoaoAxaeT
aKTUBHYIO AEATEABHOCTb B 3TOM cermMeHTte — 3a | nonosuHy 2011 ropa COCTOSIAUCH <...>.

PernoHanbHass CTpPyKTypa pblHKa AM3UMHIA MMEET HEOAHO3HAYHYIO OLEHKY CO
CTOPOHbI aHAAUTUKOB *** Y ***: nepBble OTMEYatoT NapeHue <...>.

AkenepTtbl E€AMHOrAaCHO oTMedator, 4yto 3a 2010 rop M3MEHMAach <...>.
Cneumnanunctbl AnalyticResearchGroup Ha NpoTaXeHUM 2,5 AET NPOBOAUAU PETYASPHbIE
MOHUTOPUHIN MPEANOXEHUS HA PbIHKE AM3WHIA. B xoae aHaaM3a npeanoxeHus no 20
KPYNMHENLLIMM AU3UHTOBbIM KOMMAHMAM, NpoBeaeHHoro B aBrycte 2011 roaa, ObiAu
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cobpaHbl ycnoBuUsi 92 nporpaMM B CErMeHTax AM3MHIa AErkoBOro TpaHcMnopTa,
rpy30BOro aBTOTPaAHCMNopTa, OOOPYAOBAHUA M HEABUXMMOCTM. B pesyabrate Obin
OTMEYUEH PSAA MOAOXUTEAbHbIX TEHAEHUMI. EcAM B nepBom noayroann 2009 ropa yacTtb
nporpamm <...>.

CTpyKTypa GUHAHCMPOBAHMA AU3MHIOBOM oTpacaun 3a 2010 roa<...>. B 2009 roay
OTMEYANOCb HEKOTOPOE CHUXEHME WCMOAb30BAHUA KPEAUTHbIX CPEACTB POCCUIUCKMUX
6aHKOB, Y KOTOPbIX B YCAOBUAX KPU3UCA COKPATUACHA AOCTYN K CBOOOAHBIM CPEACTBaM. U,
HecMoTps Ha 10, 4to B 2010 roay Nno3vumMm POCCUNCKNX BAHKOB <...>.

Bonpoc 3akOHOAATEABHOrO PEryAUPOBaHWUA pPblHKA AM3WHIa CEroAHs CTOMT Kak
HUKOrpa ocCTpo. HeobxoAMMOCTb COBEPLUEHCTBOBAHUA 3aKOHOAATEAbCTBA B cdepe
AM3UHIA PEryAsipHO OTMEYaeTCa Kak ydyaCTHUKaMW PblHKaA, Tak U MPeACTaBUTEAAMMU
OpraHoOB rOCYAApPCTBEHHOM BAACTU. KaTaan3atopom AaHHOro npouecca B Poccun
NOCAYXMA <...>.

Ha ceropHsALWHWI AeHb pa3paboTynkoM U MHULMATOPOM MOMPaBOK B AM3UHIOBYHO
HOopMaTMBHYO 6a3y ABAsieTca ***. 10 MHUUMATMBE *** co3paHa <...>.

B nepByo ouepeab NonpaBKK KacatoTca BOMPOCOB:

<...>.

CuUTyauMIO YCAOXHSIET ***  CTaBAWMK MNOA COMHEHMEe <..>. AOKYMEHT ObIA
BCTPEYEH KpaWHEe PEe3KO CO CTOPOHbI AM3MHIOBOro coobuiectsa. lNepecmoTtp BoMnpoca
<..>.
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06beM M AUHAMUKA PblHKa AU3UHTa

HaunHan ¢ 2000 ropa, pbIHOK AM3WHra AEMOHCTPUMPOBAA YBEPEHHbIM POCT,
yBeAUUMBaAsS TEMMbl Pa3BUTUSA BMAOTb AO <...>.

0O6bem HoBoro 6usHecal no utoram 9 mecsiueB 2008 ropa coctaBuA *** %
OT pPe3yAbTaToB aHaAorMuyHoro nepuopa 2007 ropa - HaMboaee ypAauHOro AN PblHKa
AM3UHIa — UAK *** Mmapp py6. ¢ HAC. IV kBapTan, 06blYHO Hanbonee MPOAYKTUBHbBIN U
COMOCTaBUMbIM C NEepBOM MOAOBUHOM ropa, B 2008 roay obecneuna uytb bonee ***
YyacTu rOAOBOM CYyMMbl KOHTPAKTOB.

<..>

Mo oueHKaM PEeNTUHIOBOro areHTcTBa «3kcnept PA», cokpalleHue pbiHka B 2009
ropay nNo cpaBHeHUIO ¢ nokasareaamun 2008 ropa coctaBMAO MoOpsiaka *** %, HO 3TO
napeHne MOrao 6bIA0 ObITb FOPA3A0 CUAbHEE — <...>.

Ha BoAHe 0611ero oxmnBAeHUst SKOHOMUKKZ B 2010-M pPbIHOK AM3KHTA <...>.

Anarpamma 1. O6wem u remibl npupocra obbema HoBoro busHeca, 2007—2010

06bem HoBoro 6usHeca, MAPA pyob.

e=@==Te\nbl NpUpocTa, %

2007 2008 2009 2010

UCTOUHUK: ***

! 06bem HoBOro 61M3HECa - 3TO 06BEM CAEAOK (cymma AOroBOpOB AM3WHIA), MO KOTOPbIM Hanbonee paHHee K3

ABYX cobbITWI: (1) 3akynka 060pyAOBaHMA AN MEPeAaUn B AU3UHE MO AOrOBOPY AM3MHIA, (2) NOAyYeEHME aBaHCa
AM3UHTOMOAYYATEAS] (ECAM @BaHC HEHYAEBOW) — HACTYNMUAO HE paHee MepBOro AHA UCCAEAYEMOrO NepuoAa U He
NO3AHEE ero NOCAEAHEro AHA.

2 Mo uroram 2010 ropa BBIM Poccuu Bbipoc Ha 3,8%, coctaBunB 10,8 TpAH pyb., MPOMbILUAEHHOE NPOM3BOACTBO
BbIPOCAO Ha 5,9%, NPUOBAU3UBLUUCH K AOKPU3UCHOMY YPOBHHO.
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COBOKyMHbIN NOPTGEAb AUUHTOBbIX KOMMaHMK no utoram 2010 ropa yBeAUUYUACA
Ha *** 1 cocTaBuUA *** MApPA pyb.

<..>

Anarpamma 2. Aors AmsnHra B HommHarsHom BBIT Poccmn, 2007—2010

[ HoMuHaAbHbI BB Poccuu, Mapa pyob.

@=@==TeNnbl NpUpocTa, %

2007 2008 2009 2010

NCTOUHKMK: ***
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CTpyKTypa pblHKa AU3UHra

OCHOBHbIe 06BbEKTblI AU3UHIa
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CMelleHWe WHTEPECOB AM3UMHTOBbLIX KOMMaHWM B CTOPOHY KPynHoro 6usHeca

06yCAOBUMAO <...>
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Anarpamma 3. CTpyrTypa pbiHKa 110 00bekTam amsnrra, 2010

M AoAst B HoBoM 613Hece 3a 2010r.

B Aoas B HoBOM 6usHece 3a 2009r.

'r1r1llll1'1lll'

MCTOUHUK: ***
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B 10 Xe Bpems HanboAbLMIA NPUPOCT MO 06bemy HOBOro BuM3Heca NO UTOram
2010 ropa NOAYUYUAU CAEAYIOLLIME CEMMEHTI: <...>

<..>

<..>

Mo abCoAOTHbIM MOKasaTeEAAM BECbMa 3HAUWUTEAbHbIM, MOMWMO pPOCTa AM3WHTa
rPy30BOro aBTOTPAHCMOPTA <...> 0Ka3aACs POCT AM3UHTa AEFrKOBbIX aBTOMOOUAEN - C <...>.

Bonee uem B 3 pasa cokpaTuacs <...>

Anarpamma 4. CTpykiypa pblHKa A\M3NHIa aBroTpaHenopra, MaH pyo., 2009—2010

2009 2010

UCTOUHUK: ***

<..>

Mo wutoram 2010 ropa KOMMaHUAMU-AUAEPAMWU MO OObEMY 3aKAKOUEHHbIX CAEAOK B
CerMeHTe AM3WHra AerkoBoro aBToTpaHcnopta ctaAn Europlan, CARCADE, a3TexAn3uHr u
®onbkeBareH pyn OuHaHU. B cermeHTe naccaxupckoro aBTOTPaHCNOpTa AMAMPOBAAA
KOMMaHus <...>.

BoAnee NOAOBWMHbLI BCEr0 aBTOTPAHCMOPTHOIO AM3MHIa NPUXOAUAOCH Ha <...>
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Tabnmya 1. TOI1-10 AM3HUHIOBbIX KOMIAHMH 110 00bEMy HOBOro OM3HECa B aBTOAM3HHIE
3a 9 mec. 2010r

0O6bem HOBOroO K CpeaHUit 06bem
OHTPAaKTOB,
KomnaHus 6usHeca, MAH py6. . CAEAOK, MAH
6e3 HAC : py6.
Europlan
[a3TEXAUBUHT
CARCADE Aun3uHr

McTouHnK: POCAM3NHT

Kpu3nuc CTUMYAMPOBAA AM3UHroAaTeEAEN pa3pabaTbiBaTb HOBbIE MporpamMmmbl. Huxe
CAEAYIOT HEKOTOPbIE M3 HUX, nosiBuBLLUKECS B 2010 roay.

Tabanuya 2. Hexoropeie nporpamMmel B CEFMEHTE aBTONM3UHIE, craproBasume 8 2010

roqy
JInsndropgarenn LRI TS G Mporpamma YcnoBus
napTHep JIN3UHra
AnemeHT Jlnanur | A3 FA3enb-busnec | *** el

MUcTtouHuk: AnalyticResearchGroup
B | monoBuHe 2011 ropa akTMBHOCTb KOMMAHWK MPOAOAKAAAC:
B Hauane ropa Europlan u komnanunsa PycbusHecAsTo <...>

<..>

B anpene 2011-ro *** cran opuUMaAbHbIM NAPTHEPOM <...>. KOPNOpPaTUBHbIE KAUEHTDI
N UHAMBUAYAAbHbIE NPEANPUHUMATEAM MOTYT BOCMOAb30BATbCA NPOrpamMmon <...>

AK Ypa/\cm6 npeacTaBuAa CreunanbHYO NporpamMmy AM3UHra <...>
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AU3KHT )XEAe3HOAOPOXHOIO TPaHCMNopTa, aBUATEXHUKU U CYAOB

B 2010 ropay, kak u B 2009-m CerMeHT AM3WHra aBWaTeXHUKW, CYAOB M
XEeAe3HOAOPOXHOro TpaHcnopTa, Tak HasblBaeMblv big ticket, npoaemoHcTpupoBsan <...>.

Aunarpamma 5. Obbem HOBOro OM3HECa B CErMEHTE AUSMHIE aBUATEXHUKH, CYAOB 1
XXENE3HOAOPOXXHOIro TPAHCopra, MAH pyb., 2009—-2010

F

02010 W 2009

MCTOUHUK: ***

Anarpamma 6. CTpyKTypa cermeHTa AUNHIa aBUaTEXHNKH, CYAOB H XENE3HOAOPOXHOIo
TpaHcnopra, %, 2009—2010

2009 2010

UCTOUHUK: ***
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3a 2010 roa AOAM BHYTPU CEFMEHTaA HECKOABKO U3MEHUAUCH: <...>
<..>

www.analyticgroup.ru

CTouT Takxe OTMETUTb HEKOTOPbIE caenkn 2011 roaa.

B Hauane ropa lasnpombaHk AM3WHI 3aKAKOUMA AOFOBOPbI AU3WMHIA C TPAHCMOPTHOM
KOMMaHWEN Koprnopaumu <...>

<..>

B mae 2011-ro KoMmnaHus *** npoduHaHCUMpPOBaAa NOCTaBKY HECKOAbKUX <...>.

B uioHe Tekywero ropa C6epbaHk o0pobpun oduHaHcupoBaHue caenkn CbepbaHk

Am3uHra u Fpynnbl kKomnaHui Rail Garant Ha npuobpeTeHne B AU3UHT XEAE3HOAOPOXHOro
NOABMXHOIO cOCTaBa Ha CymMmy 6 MApA pyo.
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An3nHr 060pys0BaHUS

Mo aaHHbIM *** B 2010 roay o6beM CAEAOK C 060PyAOBAHMEM BbIPOC HA ***% no
cpaBHeHUO C¢ nokadatenem 2009 ropa, CoCTaBMB *** MApA pyb., Npu 3TOM YMUCAO
3aKAKOUYEHHbIX CAEAOK MOBBLICUMAOCL Ha ***%, a CpeAHAA CTOMMOCTb AOroBOpa MPOAOAXKMAA
TEHAEHUMIO NPEAbIAYLLENO ropa U <...>.

<..>

Anarpamma 7. Obvem HOBOro OM3Heca, MAH PyO. U KOAMYECTBO KOHTPAKTOB B AUSHHIe
obopysosaHua, wr., 2008—2010

W 2008
2009

| 2010

UCTOUHUK: ***
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AU3UHT HEABUWXXUMOCTH

Mo npuunHe HU3KOM KOHKYPEHUMNU, ISKCNepTbl PblHKa OTMEYardT CErMEeHT AU3UHIa
HEABMXMMOCTU B YUCAE CaMbIX NEPCNEKTUBHbIX. BMecTe ¢ TeM, CErMEHT AABAAETCA U OYEHb
cneunduyecknm, BBUAY <...>.

B nepuoa Kpuauca MHOTME KOMNaHuu <...>

Anarpamma 8. O6beM HOBOIro OU3HEca B CErMEHTE NM3HMHIa HEABHUXHUMOCTH, MAH pyo.,
2008—-2010

2008 2009 2010

MCTOUHUK: ***
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PernoHanbHas CTPYKTypa pblHKa AU3UHra

B 2007 roay — nepsou noroBuHe 2008 ropa AMBKHT, Kak U Apyrne GUHAHCOBbLIE YCAYTH,
AKTMBHO MPOABUrancs B PEMMOHbI: <...>.

B | nonoBnHe 2009 ropa B pervoHax ObiAM 3aKpbiTbl MHOTME MPOrpamMmbl, KOTOPbIE
npoAoAKann pabotatb B MockBe. Takas ctpaterns pa3sButns OGbina 0O6yCAOBAEHA HEXBATKOM
dGUHAHCUMPOBAHMA KOMMAHUIM B PErMOHaXx, a TakkKe y)XeCTOUeHMEM MOAXOAA K OLEHKE PUCKOB.
MAaTexecnoCobHOCTb PEerMoHanbHbIX AM3MHIOMOAYYaTEAEM 3auyacTyto ropasp0 HUXKE, KpoMe
TOro, TEPPUTOPUANbHAA YAAAEHHOCTb NOBbLILLIAET YPOBHU MMYLLECTBEHHbIX PUCKOB.

B 2010 roay uMcA0 GUAMANOB AMBUHIOBbIX KOMMaHWi <...>. Mo utoram 2010 ropa B
OKpyrax, notepnesBLUNX TOAOM paHee HanboAbLLMIA OTTOK AUBMHIOBOro BusHeca, HabAroAANOCh
<..>.

B Ypanbckom ©O AOMMHMPOBAAM B OCHOBHOM KOMMAHWKU, CNELMaAU3UPYIOLLIMECS Ha
060pyAOBaHUM U XEANe3HOAOPOXHOM TpaHcnopte, B CeBepo-KaBkazckom OO — 324%
npPMpPoOCTa — KOMMaHUK, 3aHUMAOLLIMECH aBTOAM3UHIOM.

B Mpusonxckom OO, KOTOPLIM TaKXe NOKasaa <...>.
Mpupoct B MOCKOBCKOM PErMOHE, HAanpoTuB, ObIA <...>.

Anarpamma 9. PervioHaNbHaA CTRYKTY DA AM3NHIOBOH ACATEAbHOCTH, MAH pyo., 2009—
2010

W 2009
2010

McTouHnK: POCAM3NHT

-] 113



Analytic Research Group

: (812) 710-88-43, 710-89-61 II._

I IIIII IIII www.analyticgroup.ru

OcHOBHblE Y4aCTHUKU PblHKa AUSUHTa

Ha pblHKE AM3WHIa NpeacTaBA€Hbl KOMMAaHWKU Pas3AMYHOIO YPOBHS, B 3aBUCUMOCTU OT
CTPYKTYpPbI COBCTBEHHOCTU MX MOXHO pa3pennTb Ha HECKOAbKO TUMOB:

- HeszaBUCHMble AM3UHTOBbIE KOMMAHWK;

- A\M3WHroBble KOMMNaHUKU, adpPUAMPOBaHHbIE ¢ BaHkaMmuK. Co3paHue aPpOUAMPOBAHHbBIX
CTPYKTYp BaHKaMKU NPECAEAOBANO LIEAb PA3BUTUS KPEAUTHOTO HAMpPaBAEHUSA. Y KaXAOW TaKoWM
KOMMaHWKU B Ha3BaHWM ynomMunHaeTcs baHk: CoepbaHk AnsuHr, BTB-AnsuHr, Aanbda-AnsnHr, AK
Ypancub, ABaHrapA-AU3MHT.

- K3NTUBHbIE AMBUHIOBbIE KOMMAHUU (<AOUYKW» KPYMHbIX XOAAMHIOB U (GUHAHCOBO-
NPOMbILWAEHHbIX rpynn). Takue KOMMNaHUKW, Kak npaBuAO, paboTaldT B pamKax
CYLLIECTBYIOLLErO XOAAMHIA, AASI €ro Xe HyxXa. lMpumepamn cayxat PTK AusuHr, KAMA3-
AVUBUHT.

- TocypapCTBEHHbIE AM3MHTOBbIE KOMMNAHWMK (He 06s3aTenbHO Ha 100% npuHapnexat
rocyAapcTBY, OAHAKO AEHEXHble PecypCbl NPEAOCTABAAIOTCA B pamMKax aAMUHUCTPATUBHbIX
pelwieHni). Hanpumep, paa AMBMHIOBbIX KOMMAHWM CO3HAHO NO MHUUMaTMBeE lNpaBUTEABCTBA
P® ArA ueneBoro GMHaHCMPOBAHUA U NMOAAEPXKKU ONPEAEAEHHbIX, CTPATEMMUYECKU BaXHbIX AAA
CTpaHbl OTpPaCAer HAPOAHOro x03AKncTBa. Haubonee KpynHble - UabtownH ®PuHaHc Ko.
(aBraums), PocarpoAmM3uHr (arponpOMbILLAEHHbIA KOMMAEKC).

PENTUHrOBOE areHTCTBO *** npeanaraeT HECKOAbKO WHYHO MeTOAOAOrMto, Bonee
AETAABbHYIO C TOUYKHK 3pPEHUS <...>.

Kak oTmeuatoT akeneptbl, ecar B 2007 ropy 65—70% BCEX AU3UHTOBbIX KOMMAHUI ObIAK
He3aBUCUMbIMU, TO 3@ BPEMS KPU3UCa MPOU3OLLIAD <...>.

CymMa CAEAOK TOCYAQPCTBEHHbIX AM3UMHIOBbLIX KOMMAHWWA, B TOM UMCAE <AOUYEK»
rocyAapcTBEeHHbIX 6HaHKOB, MO AaHHbIM *** B 2010 roay coctaBuaa ***% obbema HOBOro
6usHeca (B 2009 roay -***%, B 2008 —* **%).
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Anarpamma 10. YuacTHmuru pbIHKa AM3HHIG B paspese cobcraeHHnkos, %, 2010

NO YMUCAY CAENOK no oébemy CAENOK

UCTOUHUK: ***

Mo MHEHUIO SKCNEPTOB, Takas aKTMBHOCTb AMU3UHIOAATEAEN U3 roccekTopa 0byCAOBAEHA
B NEPBY0 o4YepeAb AByMs GpakTtopamu:

<..>
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<..>

Anarpamma 11. TOIM-20 An3HHroBbIX KOMIIaHHH 110 0ObEMY HOBOIro bU3Heca, MAH pyo.,
2010

UCTOUHUK: ***
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B Kp13KNC Ha pbIHKE AM3MHTa HE MPOU30LIAO KaKUX-AMOO 3HAUUTEABHbIX <...>.

3umoin 2008 ropa AM3MHIroBas KomnaHusa bruaHec AabsaHc npuobpena 100% akuum <...>.

B aekabpe 2010 ropa komnaHus Bektop-AusmHr obbasuaa o npuobpetreHnn 100%-Horo
naketa kKomnaHum Homoc-A13UHTr.

Ha Hauano 2011 ropa NPULLIAOCE Cpasy HECKOAbKO CAEAOK <...>.

CbepbaHK AM3MHT Npuobpen <...>.

Takxe CobepbaHk nprnobpen 50% <...>

TpeTben cAenKON ABARETCA <...>.

ChepyeT OTMETUTD, UTO CAEAKM, 3aKAOUEHHbIE B Havane 2011 roaa, 3KCnepTbl C TPYAOM
OTHOCAT K <...>

<..>

Tabnmua 3. TOI1-20 AU3HMHIOBBIX KOMIIaHMH 110 pabore ¢ MabiM busHecom, 2010

06bem CAENOK C MaAbliM 6U3HECOM,
Mecto | KomnaHus MAH pyo6.
B 2010 roay B 2009 roay
1 Europlan *kx Kk x

UCTOYHUK: ***
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AHaAU3 NPEANOXEHUA HA PbIHKE AU3UHTa

Cneupanunctol AnalyticResearchGroup Ha npoTsXXeHun 2,5 AeT NPOBOAUAU PETYASPHbIE
MOHUTOPUHIU MPEANOXEHMA Ha PblHKE AUM3UHIA. B pesyabtate ObiA  OTMEUEH psA
NMOAOXWTEAbHbIX TEHAEHUMI. EcAn B nepBom noayroamn 2009 ropa yactb nporpamm Obina
<..>. B xope aHaauza npepnoxeHns no 20 KPYynHEWMILUM AMSMHTOBBbIM KOMMAHUAM,
npoBeaeHHoro B aBrycte 2011 roaa, 6biAM cobpaHbl ycroBUSA 92 nporpaMm B CErmMeHTax
AM3MHIa AETKOBOIO TPAHCMOpTa, rPy30BOro aBToTpaHcnoprta, 060pyAOBaHMA U HEABUXMMOCTM.

<..>

Anarpamma 12, CroyrTypa peANOXEHHS AU3HHIOBbIX KOMIaHHH 10 BMAGM BaAIOT
AoroBopa (n=20)

MUcTtouHuk: AnalyticResearchGroup

MWHMMaAbHbIM pa3Mep aBaHCa COCTaBUA OT ***% a0 ***% cTOMMOCTM OObeEKTa
AM3WHIa, MaKCUMaAbHbIN — OT ***% p0 ***%,
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Anarpamma 13. PacripesereHmne MuHUMAAbHOIro PpaamMepa aBaHea o rnporpaMmman
AU3NHra (n=92)

B min pa3vep aBaHca

<..>

BOALIUMHCTBO BaAKOTHBLIX NPOrpamMmm Craptyer oT ***, 3asiBAEHHbIM MaKCUMyM
COCTaBAdET <...>.

<>
MPOLEHT YAOPOXaHMA NO BAAOTHbIM NporpaMmmam <...>.

B kauecTtBe 3an0ra B OCHOBHOM BbICTyNaeT NPeAMET AM3UHra, HO TakXe BO3MOXEH <...>
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duHaHCUpOBaHWE AU3UHIa

ObecneueHne @OHAMPOBAHUA 0O0bLEMOB OM3HECA HABAAETCS OAHUM U3  KAKOUYEBBIX
YCAOBUM YCMELLIHOIO PasBUTUA AMUBUHIOBOW AEATEABHOCTU. TPAAULMOHHBLIM  PELUEHMEM
AAQHHOrO BOMPOCa BbICTYNAET NPUBAEUYEHUE 3AEMHbIX CPEACTB, Ha AOAKD KOTOPbIX B Poccu
npuxopntca A0 90% obbema. B cAyyae KIMTUBHbLIX AM3WMHIOBbLIX KOMMAHWM 3aeMHoe
dUHAHCMPOBAHUE MPUBAEKAETCH Y POACTBEHHOM KPEAWUTHOW opraHusauuu. Ecam kKomnaHus
He3aBMCUMa, TO MPOLIEAYPa CBOAMTCA K OOpalleHWd B CTOPOHHMM OaHK AASI MOAyYEHMUSN
CPEACTB NMOA KOHKPETHYIO CAEAKY, @ 3TO COMPOBOXAAETCA 3HAUYUTEABbHBIM AOKYMEHTOOHO0POTOM
HE TOAbKO CO CTOPOHbl AWM3WHIOBOM KOMMAHWUWM 3aEMILLUMKA, HO W CTOPOHbI KOMMNaHWK
AM3VMHIOMOAYyYaTEAS.

<..>

Anarpamma 14. CrpyrTypa UHEHCHPOBAHHA NAM3HHIOBOH oTpacin, 2009

=

MCTOUHUK: ***
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Anarpamma 15. Crpyrtypa caenok o cpoyHocru, 2009—2010

w2010

MCTOUHUK: ***
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3aKoHOAATEABHOE PErYAMPOBaHUE AU3UHTa

Hayano HOpMaTMBHO-MPaBOBOMY PEryAMpoBaHUIO AM3MHra B Poccun MOAOXMA YKas
MpesnpeHta PO o1 17.09.1994 Ne1929 «O pa3ButMM GUHAHCOBOIO AM3MHIa B
MHBECTULMOHHOM AEATEABHOCTU». CeropHs aTo HECKOAbKO AECATKOB
aKTOB I'PaXA@HCKOro U GMHAHCOBOrO nNpaBa, KOMMAEKC KOTOPbIX MOXHO CcObupaTenbHO
Ha3BaTb «3aKOHOAQTEAbCTBOM O AM3MHIE». C TOUKM 3PEHUSA MepapXuM, CAEAYIOLLEW aKTbl
pacnoAaratoTCs CAEAYHOLLIMM 06pa3om:

<..>

«KoHBeHums YHUAPYA o mexayHapoAHOM (GUHAHCOBOM AM3MHIE» OblAa 3aKAOUYEHA
B OtTaBe 28.05.1988 . <...>.

B MNpaxpaaHckom kopekce PO drHaHcoBOM apeHae <...>.
<..>

depepanbHblit 3aKoH 0T 22.07.2008 Ne 158-03 «O BHeCEHUN UBMEHEHUI B rAaBbl 21,
23, 24, 25 n 26 yactu BTOpon HanoroBoro kopekca Poccuinckon depepaumm U HEKOTOpbIE
APYrve akTbl 3aKOHOAATeAbCTBa Poccuiickon depepaumm o Hanorax u cbopaxo.

<..>

Ha ceropHsWwHWA AeHb Pa3paboTiukoM WM WMHMUMATOPOM MOMNPaBOK B AWM3UHIOBYHO
HOpMaTUBHYtO b6a3y ABaseTca <...>

B nepByto ouepeab NonpaBKM KacatoTcs BOMPOCOB:
<.>
B pamkax HOBOro 3akoHa byAeT yCTaHOBAEHa <...>

AVM3NHrOBasi KOMMaHUS AOAXKHA WMMETb BO3MOXHOCTb MEpeAaTb BO3PALUEHHOE WAM
n3bATOoEe 060pPyAOBAHME B apeHAY HOBOMY MOAyHaTeAto. <...>

HekoTopble NonpaBKK yXXe NMOAYYUAWU CBOKO peaansaumto. <...>

Tem cambim B Poccuun 6bian OTKPbITbl BOSMOXHOCTU AAA CO3AaHUNA PblIHKaG AU3UHIOBbIX
YCAYT AAA QUBMUYECKUX AWUL, C MPEAOCTABAEHWEM B AU3WMHI Pa3AMYHLIX TOBapoOB 6bITOBOrO
Ha3HauYeHUsA U XUAON HEABMXMUMOCTH.

AM3UHTOBbIM COODLLIECTBOM TakXe LLIMPOKO 0OCyXAaEeTcs BOMPOC O HEOOXOAMMOCTM
pedopMUPOBaAHUA BYXraATEPCKOro yueTa AMSUHIOBbIX OnepaLmii.

OCHOBHbIMW HOPMATUBHbLIMU aKTaMK CErOAHS AIBAAIOTCA <...>.

Pabouen rpynnov *** 6biAv pa3paboTaHbl pekomMeHpaumm A HoBoro [BY (cm.
MpunoxeHune 2), n B anpene 2011 ropa <...>.

Takxe 6bIAM 3aTPOHYTbI BONPOCHI <...>.

B kauecTBe pekoMeHAaLUMii 6bIAM 03BYUYEHbI <...>.

0 mlllaeln
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ABTOMaTM3auMa AM3MNHIa

POCCMMCKMI PbIHOK aBTOMAaTU3aLMWU AU3MHIOBbLIX KOMMAHWW Hauyan GopMUMpPOBaThCH
B 2003—2004 ropax, T0 ecTb B nepuop BypHOro pocta AM3MHIOBOW OTPACAM U 0BOCTPEHMUS
KOHKYPEHLMU MEXAY AUIUHTOAATEAIMWU. Torpa MOABUAUCL NeEPBble  MHPOPMALIMOHHBIE
CUCTEMbI, OPUEHTUPOBAHHbIE HA pelleHMe 3apay AM3UHIOBbIX KOMMAHWK, Y4YUTbiBAOLUUE
cneunduKy AM3MHra B LEAOM U OTEYECTBEHHOIO AU3MHIA B YaCTHOCTM.

<..>

B pesynbtate mMccaepoBaHUA ObIAO OTMEUYEHO, YTO OKOAO 50% KOMMAHWK B TeUYeHue
2009 ropa MakCMMaAbHO WCMOAb30BaAM BPEMS «3aTullibsA», UTOObI NEpPecTpouTb OGM3HEC-
NPOLIECChI U NOBbICUTb 3GDEKTUBHOCTb PaboTbl. Kak CAeACTBUE, OHM NMPOAOAKAAM pa3BUBATb
CBOM WHOOPMAUMOHHbIE CUCTEMbI, YAEASIS BHUMAHWE, MpPEexXAe BCEro, OOCAYXMBaHMUIO
Tekywero noptdens (obecneveHne ONepaTtMBHOM PECTPYKTYpU3aLMM CAEAOK, Yy4eTa
NAABalOLLIMX MPOLEHTHbIX CTABOK, KOHTPOAA AM3MHIOBbIX W KPEAWUTHbIX NAQTEXEN),
ynopsiAOuYMBaHUIO yueTa n Bu3Hec-npoLeccoB, GOPMUPOBaHUIO 6a3bl 3HAHWIW, KOTOpPAasa MOrAa
MM NO3BOAWUTb YCMELLHO CTAapTOBaTb B MOCTKPU3UCHbBIMA NEPUOA.

<.>
C Havana 2010 ropa MHOTME AU3UHIOBbLIE KOMMNaHUU OPUEHTUPYHOTCA Ha <...>.

B 10 Bpema kak 43% komnaHui npoponxuan B 2010 r. passuBatb Tekyulyto ERP-
cucteMy, kaxpas natas  (21%) 3annaHupoBana Ha 2011 ee paspabotky. Yucao
PECMOHAEHTOB, KOTOPbIE MOATBEPAUAM HamepeHne HauaTb NpoekT B 2011 roa okaszaAoCb Ha
18% 60oAblLE, YEM XeAatOLLMX 3TO caenatb B 2010 T.

Cneayetr oTMeTUTb, 4To 2010 roa, AEMCTBUTEABHO, HE O3HAMEHOBAACA 3HAUYUTEAbHbIM
UMCAOM HOBbIX IT-NPOEKTOB. BOABLUIMHCTBO KOMMNAHUM 3aHUMaAW BbXKMAATEAbHYIO NO3ULIMIO U
C 0cob60M TWATEeAbHOCTbIO pacCMaTpuUBaAM OTPACAEBbIE pPeLUeHWUs MOCTaBLIMKOB, OAaro
NOSIBUACS BbIOOP M AASI CAMOM B3bICKATEABHOM NMYyOAMKM.

OCHOBHble nporpammHble NPOAYKTbI, MPUMEeHAEeMblE AAA aBTOMaTuU3alnn 6U3Hec-
npoueccoB B AUSUHIOBbIX KOMMNaHUAX:

il «XOMHeT Au3uHr» Ha 6ase naatdopmbl «1C: lMpeanpusTtue», paspaboTaHHble
KOMNaHUEN «XOMHET AUBUHIM» AN aBTOMATM3ALMKU AUBUHTA:
<.>
<.>-

[Moanb3oBaTenU: <...>

YXe HECKOAbKO AET MOAPSA KOMNaHWUA «XOMHET AM3MHM» yAOCTaMBAETCA AMMAOMOM
areHTcTBa «9Kenept PA» kak «<Hanbonee nonyAsipHbii IT-KOHCYABTAHT AUBUHIOBbIX KOMMAHWUM».

0 mlllaeln
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Moab3zoBaTteAn: T'K BaATUMCKUIN AUSUHT, AAbAHCPErMoHAU3UHT.

il Cucrema <...>

MoAb3oBateAn: *** Cuctema AU3uHr 24 (rpynna BTb-24).

] [MpoAYyKT Kopriopaummn ***:

MNMoAHOMacLLTabHOE pelleHne AN AM3UHTa Ha 6a3e nAaTdopMmbl <...>.
lNoAb3oBaTeAU: ***

] Cuctema *** (Ha 6ase naatdopmbl Oracle). MpoaykT obecneunBaer:
<..>

MoayAbHasa CTPYKTypa CUCTEMBLI MO3BOASET pPa3BePThIBaTb AQHHOE peLleHne noaTarnHo,
npuHMMaa BO BHUMaHUE Hanbonee cywecrtBeHHble I'IOTpe6HOCTI/I 6usHeca u YUYUTbIBAA
¢pUHaAHCOBblE BO3MOXHOCTH 3aKa3umnKa.

MNoab3oBaTeAn: AeAbTa/AUBUHT.
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[MpenmyLiecTBa U HEAOCTAaTKU UCNOAL3OBAHUA AUSUHTA

C OAHOW CTOPOHbI AU3UHT coUeTaeT B cebe aneMEHTbI KpeAWTa, apeHAbl U UHBECTULIMIA, a
C APYron, OH MNOCTPOEH Ha pasAeAeHMM npaBa COOCTBEHHOCTM Ha OOBLEKT M NpaBa
MCMOAb30BaHUA 3TOro 06bEKTA.

Koraa KOMMaHuMA MPUHUMAET pelleHne o NPUOOPETEHUM OCHOBHbLIX CPEACTB,
OHa OKa3blBaeTcaA nepeaA BbIOOPOM OAHOFO M3  Tpex BapuaHTOB (UHAHCUPOBAHMA:
MCMNOAb30BaHNE COOCTBEHHbLIX CPEACTB, GUHAHCUPOBAHME 3a cueT HAaHKOBCKOro KpepuTa
M NpuobpeTeHne TPaAHCMOPTHbIX CPEACTB, TEXHUKM, 0O0PyAOBAHWUA WAM  KOMMEPUECKON
HEABMXUMOCTM B AMBMHI. Kaxabli M3 paccmatpuBaembix BapuaHToB obBAapaet
npeMMyLLEeCTBaMM U HEAOCTaTKaMMU.

Tabrnua 4. CpaBHeHHE AUHHIA C APYrMMH UCTOYHUKaMU PHHAHCHPOBAHHS

BapuaHT ¢uHaHCHpoBaHUA

o WMHBECTULIMOHHOIO NpPoeKTa
PaccmartpuBaembivt pakrop

TBEHHbI
Coberae e Kpeaut NAU3UHT
cpeacTBa
Bblcokas BEepOATHOCTb EAMHOBPEMEHHOIO
HeT Aa Aa

npuobpeteHns HeobxoAMMOro UMyLLLECTBA

MCTOUHUK: N0 MHPOpMaUMn matepruanos Homoc-AnsuHr, bankir.ru

<..>
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TeHAEHUUU W NepCneKTUBbI PbIHKA

3a 2010 rop obbem HoBoro 6u3Heca B PoccuUM NPOAEMOHCTPUMPOBAA AOBOAbHO
AKTUBHbIM POCT, NPEBLICUB MHOTME ONTUMWUCTUYECKME NPOrHO3bI.

B pervoHanbHOW CTPYKTYpPE POCCUICKOrO AM3MHIa MPOAOAXKAET AMAMPOBATL MOCKBA,
panee <...>

MpoaoAxaeT HabaoaaTbes <...>.

B cTpykType An3uHra no 06bektam AMAMPYET XENE3HOAOPOXHbIV TPAHCNOPT — <...>.
MupoBas AMBMHIoBasn 0BLLECTBEHHOCTb NPUAEPXKMBAETCA MHEHUS, UTO <...>.
CoraacHo EBponenckomy onbity, <...>.

B cTpyKkType KaHanOB NPOAAX AM3UMHIOBbIX YCAYT BCE Yallle CTaAO MPUMEHATLCA <...>.
JKcnepTbl CKAOHAKOTCA K TOMY, YTO NPAMbIe KaHaAbl NPoAAX <...>.

9kcnepTbl NPOrHO3UPYHOT, UTO B BAMXanwme 2,5 <...>.

CpeAu YYaCTHUKOB PbiHKA AM3WMHTa, TEM HE MeHee, OAHO3HAYHOro OTBETa Ha BOMPOC,
Koraa <...>.

Ha koHdpepeHumMn 2009 ropa 6OAbLUMHCTBO 3KCMEPTOB CUMTAAM, UTO BOCCTAHOBAEHMUSA
AOKPU3UCHbIX 06 EMOB HOBbIX CAEAOK CAEAYET OXMAATb HE PaHEE, YEM K *** ropy.

<..>

CornacHoO nocAepHUM AaHHbIM, 3a | noayropmve 2011 ropa obbem HoBoro 6usHeca
BbIPOC A0 *** MApA pybAer, BEPOATHOCTb AOCTMXEHUSA AOKPMU3UCHOTO ypoBHA B 2011 roay
BMOAHE BbICOKA.

MOMWMO poCTa OSKOHOMWKM B CTpaHE U MUPE POCT PbIHKA AM3UMHTE MOXET
CTUMYAUPOBATb U3MEHEHUA B 3aKOHOAATEAbCTBE. B uacTtHocTH, <...>.

AAS YCTOMUMBOrO pPasBUTUS AM3KMHra TpebyeTcs npaBoBas cTabuAbHOCTb. OpHAKO
MMeHHo B 2009—2010 ropax B AOMOAHEHME K HECTabWMAbHOCTU 3KOHOMUKW MPOU3OLLAU
HeraTMBHbIE, N0 MHEHWIO OOAbLLUMHCTBA 3KCNEPTOB, <...>.

B onybankoBaHHoMm B mMae 2010 ropa MuHuctepctBoM ®PuHaHcoB PP poKyMeHTe
«OCHOBHblE HanpaBAEHUA HAAOroBOW MOAUTUKM Poccuirckon Pepepaunmn Ha 2011 roa U Ha
nAaHoBbIW nepuoa 2012—2013rr.» <...>.

<..>

B noAb3y HeAOMYyCTUMOCTM TaKOro pelleHUss CO CTOPOHbl 3aKOHOAATEAbCTBA, MOXHO
OTMETUTb CAEAYHOLLIME NMOAOXKEHUSA, 0603HAUEHHbIE HA 3TUX 3acCeAaHUAX:

<..>

lNepecmoTp Bonpoca ***, MO MHEHWIO YYaCTHUMKOB 3acepaHus, BO3MOXEH TOAbKO
nocae <...>.

 wllliale
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Tabruua 5. PIHKUHI A\M3HHIOBbIX KomriaHmu Poccuu o uroram 2010 rosa

Obbem
B TOM Y1CAE
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CTpykTypa pblHKa No NpeAMeTamM AU3UHra
Tabanua 6. CTpyKTypa PbIHKA 110 TPEAMETAaM AM3NHIE

Mpupocrt (+ ASl
DAons B Aons B pupocT () Ao
WAU CerMeHTa B
HOBOM HOBOM
MpeamMeTbl AU3UHIa COKpalleHUe | AWSUHIOBOM
6usHece 3a | 6usHece 3a Lo T ERE
2010r. 2009r.
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