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O6qne n(vroil(envtg-

OcHoeal-fileM gls npoBeAeHht oLleHKn flBneerc:4 AoroBOp oT <<- 2010 r. Ha npoBeAeHhe
oqeHKH (Ranee no reKsry - floroeop Ha oqer-rry) l,te4y OcOO <<Asxfl-oqeHKa>> (4anee no reKcry -

hcnonHnrenu) c o4noil cropoHbt, r,t OcOO <<Apeonar-SuuKeK>) (4anee no reKcry - 3axaauur) c

apyroil.

r Onpe4enenre cror4uocru 25o/o hu*.tu arr{ril 3AO <Cafir'la Tenexopt>> (Aanee no
reKcry - O6t!ecreo).

?lil'i'tri,.sri+Erry'f:tft?$ lii9$-l{,iit

Uenu oqenru - onpeAeneHHe pbtHoLtHoir sronuocrvt 25o/o naKera arr-iNil Ooqecrea Anff p€aflrcaqHh.

Tpe6oeaHr4n K coAepxa H h lo Hacrofl lqero Orqera perna MeHrh pomH bl :

r qocranoaneHreu flpaanrenscrea Ksrprsncxofi Pecny6nuxr <<Bpeuennute npaBhna

AesrenbHocrr4 or{eHul,1KoB }4 oqeHoLrHbrx opraHh3ar-14il a Kutprutacrofi Pecny6nnxe>> N9

537 or 21.08.2003 r.

r CranAaprarqh oLleHKH r4MyqecrBa/ o6ggarenuHbtMr K nprMeHeHhn BceMil cy6texraun

orlexounofi AeerenbHocn4, frBepxAeHHbrMH flocraHoeneHNeM flpaoltrenucrea

Kurprurecxofi Pecny6nnxn or 03,04.2006 r. N9 217 (panee no reKcry - Crasgapru)'

B rex cnyvaqx, KorAa B BbtueHa3BaHHblx HopMarilBHbtx aKTax orcfrcrayer 6ara 4nn o6tncneHltl

raxnx-nu6o repMhHoB, hcnongyeMbx B Hacroru{eu Orqere, Aafi onpeAeneHrfl 3Tl4x repMhHoB

ncnon6ylorcr Mexq4ynapoAHble craHAaprbt oqeHKh MCO-2002 a rapKe npoqre HopMarhBHble aKTL'l/

Ha Koropbte HMercrcfl ccbnKh B coorBercrBytou{hx pa3Aenax Or'{era.

lnaaa 1. O6ulue nonoxenrr
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$ Orpacrb/ BHAbr Aefl Ten bHocrn

O6uesreo 3aHhMaercs oKa3aHheM mecrrrofi, Mo+gyropoAuefi, uexq4ynapogHofi, cotoeofi, nefi,qxrHroeoil,
SneKTpl4qecKofi, nouroeofi n ruurx Br,lAoB cBr3r4 14 ycnyr n o6naqu reneKomMyHr,rraqril B coore€rcrBl4l4 c

AeilcreytoLtlfi M 3a KoHoAarenbcrBoM,

Crpyrrypa aKunoHepHoro Kan],trana O6u{ecrea

\ YsraaHuril Kanilmn O6uecraa cocraBnfler 200 000 (flsecrn rutcnu) coMoB. YcraeHutil Kannmn
pa3AeneH Ha 1000 (OAHy rurcnvy) Rposrbx HMeHHux 6ea4or<yruer-rrapHbx axr.ltlfi.
fl pHehnerhpoBaHHbtx axqufi Her.

BnAor-a cromMocry, nogexaqhM oqeHKe, tBflsercg pbrHoqHac crottMocrb Aorh co6creeHHoro

1- Kdntlrdnd o6qecrea e pasuepe 25olo\,
I

B rercre Crau4aproe pblHoqHaff cToktMocrb onpeAeneHa KaK pactlerHaq AeHexHat cyMMa, 3a

Koropyro cocrorflce 6ul o6uen rqex4y Torgeuru Kynhrb noKynareneM H M$t4y roroBblM npoAarb
npoAaBqoM B KoMMepqecrofi qAenre nocne AonxHoro MapKeruHra/ Bo BpeMt xoropofi KaxAas h3
cropoH 4eficraoeana KoMnereHTHo/ pacqernhBo r,l 6ee npnHp64ennn'

Oqenxa npoBqAeHa no cocroeHrro r-ra 30 uon6pr 2010 rola (rypc 1 USD = 46,86 coua, rypc 1 eepo
= 62,I292coMa, Kypc 1 py6nq = t,4942 mua (no AaHHbtM HFKP).

Hacrorqhfi Orqer cocraBneH 30 non6pn 2010 r.

lonnoe Ha1ueHomxne: 3axpurroe AxLlNoHepnoe O6qecrao <<Saima Telecom>> (<<Caftua

Tenexou>).

5 Perotranrul O6lr1ecrea:')' 
topnAr"ecxni aApec: KurpruncxaR Pecny6nnxa, r,6ruxeK, np'Llyil, 111a

\ flara rocyAapcreennofi nepeperncrpauHH; 29'08.2003 r.

' 
HHH OO407t99710140

Kparxue cBeAeHHt o6 Oqeuulrre

OcOO <<A3Hs-otIeHKa>

lnaea 1. O6ure nonoxeHns
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lopn4nvecxnfi aapec: Tzoozs, r. Enurxer, 4 urxpopafion, A,40, K8.64.floqroebtfi aApec, aApec Qarrnvecxoro MecroHaxo)KAenr,rs: 720005, r,Erurex, yn,6afi1,rx Eararpa, 9,re. 23. Ten./Qa xc 509-2 14, 0555-57-65 -g L, 07 7 2-37-65-9 1, 07 7 z-zz-7 o-Bg.

HenocpegcrneHHble ilcnonHhreflh Hacrosuero orqera (4anee no reKcry- oqeHu.lpKr) rvercrBblctree o6pasoeanrae u npounn npo$eccroxanbHylo nepenoAroroBKy no cneqr4anh3aqrr <<oqeura
crol4Mocn4 npeAnpilsrnn (6rsneca)>

,l i-7

{ennae 6yuara

Axqns

Axqnonep

HortrxaasxulX
Aepxarenb

Korrrponunuil naxer
arqnfi

llpemnr 3it noryqeHne
KOHTpOJT9

Cxxgra sa
Hexolrrpolbnurf, narer
axqnf,
CrnAxa aa
HgAOCTaTOqHy|o
nHKBHgHocrb arquii

YcrasrHf, KannTarl

Lleua

floryNerr, yAocroBeproqufi c co6arogeHueM ycraHoerexHofi SopNur n ApyruxpeKBH3l4ToB t4MyulecrBeHHble npaBa, oqrulecrBneHl4e h nepeAaqa KoTopbtx Bo3MoXHbl
TOrbKo nph ero npeArsBneHht4, K qeHsult'r 6yuarau o-rHocgTsr: o'nnratlun, BeKcerb/LreK,,qeno3!4rH ur il ceprn$lfiar u c6eperarersn srfi ceprr$nxa1 6au xoecxar
c6eperarenruag KHT,DKKa Ha npeAbqBHTeflq, KoHocaMeHT, aKtlhg/ nphBarrcaqhoHHbre
qeHHbre opaarn n Apyrue AoKyMeHTbr, Koropbre 3?KoHaMH o qeHnuix 6yruarax mu e
ycraHoBrleHHoM HMh nopeAKe orHeceHbt K qhcny qenHux 6ylar.
3ut,tccuosHas qeHHae 6yuara,3aKpennrtou{as npaBa ee BraAenblla (arcqraonepa) xa
nonyqeHhe 'racru npu6unH aKLlHoHepHOro o6qecrea B BrAe.q[BhAeHAoB, Ha r{acrue BynpaBneHilH aKLlHOHepHblM o6qecraou H Ha qacrb HMyuecrBa, ocmnqerocr nocne ero
rnran4aqrn (
B,nageneq axr.1nfi, nonyvaroqufi npn6uuru no aKqhnM B B#Ae AhBilAeHAoB
(MeryqyHa po4nure CraHlaprur oqeH Kx MCO-2005).
lOpn4rvecxoe nu\o nnv Sr.ranvecxoe flHqof 3aperucrprpoBaHHoe, KaK ana4ereq
qeHHofi 6yuarn, $arrnvecu nphHaAaoKaqefi ApyroNy nrqy. o6urvlro aro 6aHrc,
uHBecrul-ll4oHHas KoMnaHHs H Apyroe f{po(AeHHe/ ocyu{eslBntpqe€ no AoBepeHHocn4
ynpa Bfl eH He ilH BeCrH qHoHHUr r'r r nogr$elg MH CBOHX K'|HeHTOB (Mel4AyHa po4Hure
Cran4aprur oqeHKl4 MCO-2005).
ffonn or o6qero KonrqecrBa axqrfi c npaBoM rofloca/ o6e<neqnBaourag ee Ma.qenbuy
KoFtrponb HaA AerrerrbHocrbto KoMnaHnN. TeopsruqecKil oHa AorDKHa npeeuu:aru 50v0,
oAHaKo ecnt4 ocTanbHble aKqHh pacnbneHbl cpe{h MHoXecTBa MenKHX aK{hoHepo8/ To
4nr eQQerruBHoro KoFfrpone AocraroLrHo hMerb 20-30o/o axqrail (MoK4yHapoAHble
CraHAaprur oqeHKr4 MCG2005).
flpeNrr cBepx pbrHor{Hofi crouuocru naKetr axqufi rounaxuu/ Koropy}o noKynarerb
STOrO naKera roroB 3amarhrb Aar roro, wo6u nonyvmu Kot-frponb Ha4 rcounaHueil
(Mery4yHapo4Hue CraH4apru oqeHru MCG.2005).
BennvlrHa, Ha Koropyro yMeHbulaercfl nponopqhoHanbHar oqeHhBaeMoMy naKery AonA B
o6u1efi cronuocru npe.qnphtl4c/ cyqgroM HeKoFrrponbHoro xapaKrepa oqeHllBaeMoro
naKem (MexqyHapoAHsre Cra H4a prut oqeH KH M CG2005).
onpe.qeasercfl rax a6olnrnafi Berr4rlhHa unt4 Aotls (a o/o), ua Koropylo yMeHb[Jaercl
croHMocrb oqeHHBaeMOrO naKera Ans orpaxeHHq He{ocraroquofi nnxeugnocru (r.e.
cnoco6uocrn uexxofi 1yuaru 6uru 6scrpo npoganHofi B AocrztrortHo KoporKoe BpeMfl l,t
npeBpaqeHHoil a 4eHexHure cpgAcrBa 6es cyqecreeHHbx norepb Anr Aepxarenefi).
flpr,rueunercn npr oqeHKax axqnfi saxpunux xounanrfi. ona xe AonxHa npnMeHqrbct
npHMeHHrenbHo K aKqhsM xounannfi, Koropbre nHub no @pue (a He no exoHorqnqecxofi
cyrr H MorhBaqrn) nsnnrcrcn orxpbnbtMr4.
B cooreercrarn c Me4ynaponHurrun CrangapraMr oLleHM MCG2005:

I aKqhr/ npe.qq?Bnsloqre ilHTepecu co6creeHHr4roB B AaHHoM 6ngHece .
(o6urrcHoeeuHu E n npnluflerupoaanHure),

r cyMMa aquil, xoropyll KoMnaHHs HMeer npaBo Bbtnycrt4Tb/
. aKTHBbl KoMnaHHh hnil co6craeHHocrb/ BnoxeHHbte arulhoHepaMr,
. o6sgarenbcrBa KoMnaHH[ nepeA aKqhoHepaMh nocne yAoBnerBopeHn,

rpe6oeaHnfi KpeArropoB.
YcmeHsrfi Kanrmn o6qecrea onpqAeneer Mrr-*,rl4arsHsrfi pa3Mep hMyqecrBa o6qecrea,
EpaHTupytou{ero rHTepecbt ero KpeAr4Topoe. OH He Moxgr 6urb MeHbule pa3Mepa,
npeAycMorpeHHoro 3a KoHoM o6 arqnoHepuurx o6u.lecreax.
Qarcrngecxas cyMMa.qeHer, rpe6yeuan, npeflraraeMafl HIH yRnaqeHHaq 3a o6beKr
oqeHKH unN no4o6Hoe HMyqesrBo (Cran4aprur, n.1.4).

fnaaa 1, O6qne nonoxeurs



lloA:roAu K oqeHKe

Mero4 oqeHKlt

Bngu ctonrocnr,
o[nl{rtHbre m punounof,

fpra npoae4exnn
oqeHKrl
Heuarepnaaunure
alrHBbr

Craaxa
Ancr(oHrilpoBaHHn
KooQQuqnenr (craera)
rannranireaqr.rn

3arparnuil - noAxoA K oqeHKe crol4Mocrn HMyu.lecrBa/ comaclro KoropoMy crohMocrb
t4Myu{ecrBa cuaAbtBaercn l€ 3arpar Ha npuo6pe'renue ulnnu Boc@3AaHhe Bcex
@cmBnstor{}4x, C yrerou h3Hoca..
Cpaennrenunuf, - noAXoA K oqeHKe / cornacHo KoropoMy crouMocrb tlpryqecrBa
onpeAereercr Ha ypoBHe Ha ypoBHe qeH nogo6nux oSrerroe c f{eroM
coorBercrByroqeil ropper,rrapoBKl4 ornhqhfi ueryqy Hur.lr,r.
floxogxufi - noAXoA K oqeHKe/ @rnacHo KoropoMy cror4Mocrb t4MyulecrBa
onpeAernercg KaKTeKyqafl crot4Mocrb HMyu{ecrBa/ paBHaq npueeAeHHofi crot4Mocn4
oxn,qaeMbx 6ygyrqr,rx goxogoB or ero _Hcnonb3oBaHwa nlunu npoAaxu/ c yqeroM
crpyKrypbt AoxoAoB/ cpoKoB t4 pt4cKoB.
(CmH4aprur, n.1.4).
Cnoco6 onpeAereHufl crotlMocrl4 o6rerra oqeHKl4/ nocneAoBarerbHocrb BbtnonHeHntl
oqeHoqHbx npoqeAyp Koroporo Aaer Bo3MoxHocrb peanrcoeaTb onpe.qeneHHbtil noAxog
K orleHKe. (CraHgaprur, n.1.4).
B coorsercrBr4lr co cran4apmMh/ pa3ruqator cfleAyloqre BHAbt crouMocreft, orrrvHux
ot purnouHoil:
CnequanrarpoBaHHoe HuyulecrBo - HMyqecrBo, Koropoe pe4xo (ecrrr aoo6u.F)
npoAaercs t4 ToJrbKo KaK cocraBHas qacrb KaKoro.nh6o 6usHeca nnn HMytqecreo c
orpaHHqeHHbrM pblHKoM lnH He HMelou{t4M pbtHKa/ B 3€tBl4cl4MOCTl4 OT
MegropacnonoxeHrrr, creneHr4 cneqnanrcaqhh KoHcrpyKl_lHr, xoHQnrypaalnn um4
Ha3HaqeHHg.

crotluocrb 3:riteu{eHnr o6terra oqeHKH - onpe{eneHHaff Ha .qary oqeHKx
reKyular crohMocTb 3arpar Ha cGAaHHe (npro6pereHne) gpyroro o6rcrra. PaeHoro no
nore3Hocn4 oqenhBaeMoMy o6beKry.
croHuocrb Bocnpo[3BogcrBa o6terra oqeHnh - onpeAeneHHafl Ha Aary oqeHK]4
reKyu6e cror4Mocrb 3arpal Ha co3AaHHe (npno6pereHre) a maperuenHbtx ycloBuex
HoBoro o6berm, xoropurfi'nalrefcfl HgeHTuqnuru o6lercry oqeHKr/ c l4cnofib3oBaHileM
TOrO Xe npoeKTzl h aHaIorHLtHbX MaTephanoB"
nHBecr[qnoHHac cronr.t(rcTb o6terra oqeHxr - crohMocrb/ onpeAereHHaq c
ylfgroM KoHKperHbx yanoauil, rpe6oaar-rufi il qenr ilHBecTypoBaHr4fl/ t4tffepecoB
HHBeCrOpa H HHBeCT,4I{HOHHOTO npoeKra;
,rtrxen4aq'tonHac cronl.tocrb o6tercra oqeHKH - crol4Mocrb/ Koropaq Moxgr 6unb
nonyqeHa npr4 ycnoBhr npoAaxr o6rerra oqeHKu B cpoK, nemrcqrilcn Kopoqe cpoKa
gKcnost,tl{r4H nogo6uoro HMytqecrBil, B TeqeHre Koroporo oHo Moxer 6snu npogauo no
purnouuoil crot4Mocn4.
yffnrcaqnoHHag croll{(rcTb o6terra oqeHKH - croilMocrb/ Koropyto MoxHo
nonyqnTb sa o6tercr oqeHK[, rcvepnaauuft nofie3Hocrb orHoo4TenbHo cBoHX
nepgoHaqanbxurx Syxxqrafi (sa rcxnrclenr4eM 3eMelrbHbrx ylacn<oa), 6es y,.tem 3arpar
Ha ero nepepa6oncy.
cneqnarbHac croltr'tocrb o6oerra oqeHl<rr * crot4Mocrb/ Koropyto KoHKpgrHoe
HMyrqecrBo nMeer Anq noKynarene c oco6suq hrTepecoM.
(Crau4aprur, n.1.4.)
,lpra oqeuru - gara (urclo, Mecsq{ ro4), xa Koropylo npoBoAr,frcfl oqeHKa hMyqecrBa H
onpeAefl serce ero cl"ofi Mocrb. (CraHgaprur, n. 1,4).

. O6rerrur[HTenneKryanuHoilco6cieeHHocTl4;
I t4cMlortrreJtbHoe npaBo narerroo6la4arenfi Ha nso6pereHne,

npoMbnueHHbrfi o6paaeq, nonesHyro MoAenb;
' hcKnnqrrerbHoe aBTopo€e npaBo Ha nporpaMMbt 4nr 3BM, 6asur 4aHHrx;
' HMyu{ecrBeHHoe npaBo arropa wnuuoro npaeoo6na4arem Ha rononornu

ilHTerpanbHbrx Mr4Kpoc(eM;
r HcutoqrreflbHoe npaBo MaAenbqa Ha roeapHurfi 3HaK h 3HaK o6cnpxueaHrn,

HailMeHOBaHile Me{ftI nporc(oxqeHHg ToBapoB;
r i4curoLn{TerbHoe npaBo narenroo6ragarenq Ha ceneKqronHbte Aocrffi(eHilg.

B cocraae HeMarepuanbHbx aKTHBoB yqrrbtBatorce mpt<e AenoBar penyraqnn
opraHilslqr4H H opraHrcaqnoHHbrc pac(oAur. B cocms HeMareprafibHbx aKrfiBoB He
BKnOqaloTcSl HHTenneKryanbHbte h AenoBbte KaqecTBa nepcoHana opraHrcaqr4H, HX
xnannQnraqrq 14 cno@6nocrb K rpyAy, nocxonbKy oHh He orflerr4Mbt or c€oHX
nocrrercfi n He uoryr 6urb Hcnonb3oBaHH fug Hilx.
Hopua 4oxo4a Ha hHBecn4poeaHHurfi Kanffrar H HopMa ero Bo3BpaEr a nocrnporHosuuri
nepro,q (CraH,qagrbr, n.1.4)
KoaQQrqnenr, xoropurfi nphMeHflercn Anfl onpeAeneHfie crouMocTr4 o6rerra, t4c(oge f43
oxrAaeMoro AoxoAa oT ero Hcnofib3oBaHhr npx yctlo3t4ut r{To.qoxoA npeAnonamerct
HeH3MeHHbrM Ha nporsxeHxx onpeAeneHHoro nepr4oAa a 6ygylqela (CraH4aprur, n.1.4).

ldv ,
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Fnaaa 1. O6rqne nonoxenus
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1. Ycran 3AO <Saima Telecom>> B peAaKqHH 2009 r.

2. CangerenucrBo o npaBe co6craeHHocrr N9 1387-3300-40 (l4y) or 2g.08.2003 r.

3, Cer4erenucrBo o rocyAapcreeHHofi nepeperhcrpaqnv |opnryryecKoro fluqa or 10.11.2009
roAa cephr fnp Nq 0088640 KoA OKilO 21765468.

4. Ep<ranrepcxas orqerHocru vcraa 3Ao <Saima Telecom>> a{4ga+<qu+r-*0o4 r,

c 2005 no 01,01.2010 rr.

ocranuHutx AolvMeHToB 6pcranrepcroro yqera, nepeuHr ocHoBHbx cpeAcrBr ceeAeHhfi o nepcoHane
o6u-1ectsa, xonufi TexHrqecKhx nacnoproB Ha 3AaHhr, npaBoycr?lHaBnhBarcr.qqx h
npaBoyAocroBeptFLrll4x Aot(yMeHroB Ha RpaBo co6creeHHocfn Ha 3AaHrr 14 3eMertbHbte yqacrKy
aAMfiHl4crpaqrefi O6qecrea npeAocmBneno ne 6uno (xonrar orBera aAMuHl4crpaqrau 3AO <Saima
Telecom>> npqAcrameHa a l-lpuloxeHr[ Hacroet{ero oruera).

I
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v

Orpa n Hq HBa lou1ne ycrpB vtfr yt o6crorren bcrBa,
o/u.FcrBeHHbrc nwHvtfl H ApnyrJleHvte

Hacrogultlil Orqer AocroBepeH nhr.rJb B norHoM o6reue. [lprnoxexNq rBfletorcg
HeorbeMneMofi ..tacruto Otqera.

orLter coAepx[T npoSecqaoHallbHoe MHeHHe oqeHU]HKoB orHochrenbHo purHovrroft
crol4Mocrr4 o6rerra oqeHKn h He rBneercr rapaHTrefi roro, qro oH 6yaer npoAaH Ha
cso6o4nou pHHKe no qeHe, paerlofi cro.4noc-rht yxaeannofi B Hacro.RqeM orqere.

Oqenxa npon3BeAeHa c yqeroM Bcex orpaHhqrBapu.lr4x ycloeNil h o6crosrenbcrB,
npegnonoxeHufi h Aonyu{eHuia, nu6o ycraHoBneHHbx rexHhr{ecKuM 3aAaHHeM Ha
oqeH Ky, n u6o eeeAeH Hbtx H hxenoAn ilca Bu Lt M l4cfl oqeH u{r Ka M h.

3axae,Jilrc npuHhMaer na ce6s o6ggarenucrBo 3apaHee oceo6oguru oqeHqhKoB t4
hcnolnnrenq or BcnKoro poAa pac(oAoB H MarephanuHofi orBercrBeHHocn4,
npouc(oAstrll4x H3 l4cKa rperbfix nrq K HUM/ Bc.neAcrBhe neraflbHoro hcnonb3oBaHHg
Hacrogu{ero orrera, KpoMe cnyqaeB, KorAa oKoHqarerbHbtM rygeonurm nopgAKoM
onpeAeneHo, t{To Bo3Hr4ru.rne y6urxr H norepu Alun'l,cb p$ynbraroM MouJeHHHLtecrBa,
xanarHocrn rnn yMbruneHHo HenpaBoMoqHbrx peilcreuh co cropoHbt oqeHu.lrKoB vt/unu
14cnolnnrens.

or l4cnolnrrenr (ero nepcoHana r npeAcraBr4renefi) He rpe6yercs noflBnerbcfl B cyAe
J4na4 ulbttri o6paaou cBrAerenbcreonarb B cBq3fi c npoBeAeHfieu Aannoil oqeHKh, rHaqe
KaK no oQnqnansnoMy Bbt3oBy ryAa.

OqeHu{uxr He Hecfr orBerfiBeHHocrn sa roqHocrb t4 AocroBepHocrs uuQopMaqnil,
nonyuenHoil or npeAcraBureneil 3arasquxa H Apyrnx nhq, ynoMhHaeMbtx a Oruere, e
nncrmennofi Qopne unv B xoAe AenoBrrx 6ece4, ecnh coAepxaHhe raroaoil F{e
nporrBopeqnr npo$eccuoHarbHoMy onbtry oqeHurKoB 14 HsBecrHbtr.l Nm QarraN.

Oqeuulrxn He npoBoAhnH npfiAruecKoil srccneprraur nonyqeHHbtx AoKyMeHToB u
ucxo+unr ns co6creeHHoro noHhMaHhf r4x coAepxaHhq n BnvflHufl TaKoBoro Ha
oqeHhBaeMyp crot4Mocru. OHr He Hecfi orBercrBeHHocrh 3a roL{Hocrb onncaaun (u
cauu $arrbt cyqecrBoaanNr) oqeHhBaeMbrx npaB, Ho ccbrnatorcff Ha AoKyMeHTbt,
Koropbte qBnrt4cb ocHoBaHueM Ans BHHeceHHr qfx,qeHufi o cocraae H KaL{ecrBe npaB
Ha oqeHuBaeMbte aKq14r, aKTLtBbt r,r o6ssarenucraa O6rL-lecrea. Oqenu{rrcr He
npoBoAilnu ayAhropcKofi npoeepxr AoKyMeHrauuw u un|opMallrh npe4crannennofi
Anff npoBeAeHHfl oqeHKn.
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Oqenu{rxn npeAnonaranr orcfrcrBxe KaKr4x-nr6o cxputrutx Qarroa, Kacapqhxcfl
npaBoBoro nonoxeHhF, QuHancoao-xosqficreeFtFtoil AegTenbHocrn O6qesrea u
hcnonByeMoro nM hMyqecrBa, Bflr4filou.lhx Ha oLleHKy/ h He Hecrr oTBeTcTBeHHocTl4 B
cnyqae BbrFBfieHNfl TaKoBbrx, ecnu oHl4 He AonxHbr 6stnr 6sru HMr npeABhAeHbt c
yqeroM rx npoQecciloHanbHoro onbrra.

Oqenu.p,txl,t He nphHt4Mapr Ha ce6n orgercrBeHHocrt4 3a h3MeHeHne gKoHoMt4qecKhx,

lopuAl4qecKnx u hHbrx $axropoa, Koropbre Morfr Bo3Hr,lKHfrb nocfle Aarbr npoBeAeHhn
oqeHKn h noBfiN9Tb Ha pbrHoLrHyro curyaqmlo/ a/ cle,qoBaTenbHo, h Ha pblHoqHyp
cror4Mocrb O6terra oqeHKh/ ecnr TaKoBbre He AonxHbr 6uutr 6srru npeABHAeHbr t4
yqreHbr oqeHu1t,tKaMh B npoqecce BbrnoflHeHrr pa6or.

Oqenu.lnxn ocraBnstor sa co6ofi npaBo BKnloqarb B cocraB nphnoxenhil He ece
hcnonh3oBaHHbre AotqMeHTbr, a fihujb Te, KoTopble npeAcTaBnepTcn oLleHu{HKaM
Har6onee cyqecrBeHHbrMr4 4ne noHHMaHhl coAepxaHrfl Orqera, flpn erou B apxrBe
Oqenu{nxa 6ygfr xpaHrTbcfl Konhh Bcex cyqecrBeHHux MarephanoB/ hcnonb3oBaHHbtx
nph noAroroexe Orqeta.

Boemoxnure cnoco6ur hcnonb3oBaHhn Hacroflqero Or.rera (c yveroM Bo3MoxHocrl4
coAepxaHhfl B HeM r,trQopmaqrh, Koropaff Moxer pacqeHxBarucs 3axalqnKoM KaK
xonQngen qnan u Har ) orHoctrcfl r4cu ror{ hrer bHo K oreercrBeH Hocrh 3a xasg h xa,

lzlroroeurfi p$ynbrar e Orqere oKpyrneH B coorBercrBur,l c npaBunaun apnSuerhKl4 t4
coo6pasHo KaltecrBy r4cxoAHbtx AaHHbrx. l-lpouexopor.rHbre p€ynbrarbr He oKpyrnttorcfl
B qengx ns6exauue <<Hapau{eHhs>> ouLu6r[ ilToroBoro p$ynbrara.

fN

B cooreerqrBnt c ycnoBNffMH AoroBopa Ha npoBeAeHhe oqeHKr, B KaLtecrBe o6terra
oqeHKH paccMaTpMBapTce t4Myu{ecrBeHHbre npaBa na 25o/o npocTblx rMeHHblx aK{ltft
3AO <Saima Telecom>>.

Pyxoao4creoM O6u{ecrea 4:nn npoBeAeHhfl noflHoqer-rnoh oueHKt4 c onpeAeneHheM
purr{ounofi croHMocrH 25olo naxera axqrfi ne 6umo npeAocra8neHo AOCTaTOqHOTO
o6teua raN$opuaqrr no 6p<ralrepcKoMy YqeTY, Ka,qpoBblM BonpocaM/ AoKyMeHTaqrH
Ha npaBa cO$CreeFtFtOCTta Ha 3AaHhq h 3eMenbHble yqaCTKH, a TaKXe He 6Unf
npeAocTaBneHbl nepeqHH ocHoBHblx cpeAcrB h He npeAocTaBneHbl Anfl ocMoTpa
ocHoBHbte cpeAcrBa/ roBapHo-Marepr4anbHbre 3anacbr O6u{ecrea. Oqenulnrou nphHtro
peueHre npoh3Becrh oqeHKy naKera arqrfi cornacHo npeAocraBneHHbtx AaHHblx
6yxranrepcrofi orqernocrr.

Ouexra arLlhfi 3AO <Saima Telecom> OCOO (A3l4n-oueHKa>
10
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Itpoqqgypa oqgnrc{ pbrrx}*tofr cTouMocrr,l
o6creeHHoro rctnlrrana

Oqenxa - sro coBofynHocrb norhqecKrx npoqeAyp h paca{eroB, hMercu1hx qeflbn @puupoaanre
o6ocxoeanHoro 3aKnlolreHuq o BenuqhHe crol4Mocrr o6terra. flo cyrn, gro MoAenHpoBaHHe
npeAfiaBneHrfi noreuquarbHbrx paqiloHanbHo Mbtcrrffu-lr,rx r.r cao6oAuurx e AeficrBhrx noxynareneil n
npoAaBUoB o none3Hocl4 r4Myu{ecrBa/ 3erBfio4Mocrr4 mroaofi or ero ceoficre u o6 ux roroBHocn4
npro6pecru AaHHylo none3Hocrb (paccrarucn c r-refi) 3a yMecrHyp (no rx npeAcraBneHuru) cyuruy
AeHer. Crporo roBope, npeAMeroM oqeHKLf BcerAa ffwtrercq He eaMo rMyu{ecrBo, a re ilrH HHbE
npaBa Ha nero (nonnoe npaBo m6fiBeHHocrv vnv coBoKynHocrb qacrhrlHbx npan). Mero4ul u
TexHonorhr4 oqeHKH Qraxo,tpyrorcr a Qopue rex nnn HHbtx craHAaproB oqeHKLl,

flpoqecc oqeHKH crohMocn4 npeAnpuel4r npeAcraBnser co6oil coBoKynHocru geficrauil no
BbnnneHhilc I aHanrcy $uauvecrux, gKoHoMhqecKX& coqhanbHbrx t4 r,n. $alropoB, oKa3brBaoqux
Bnvn*a4e Ha BennqhHy crohMocrr o6rcma (npaa na nero). On cocrorT r€ cregyCIu{Hx ocHoBHbrx
3TanoB:

hsyveHne KoMnaHuh H BbrsBneHHe Qarropoa, cyu{ecrBeHHo Bnfisorqux Ha ero
cTohMocTb,

AHanHs sogl,roxxocreil nonyqeHhfl rH$opuaqrn, Heo6xoAruok Ans npHMeHeH[l
r3BecTHbrx noAXoAoB oqeHKr4.

But6op Mero,qoB olleHKu/ npnMeHeHhe Koropbrx yMecrHo H peanu3yeMo.

C6op ncxo4Hoil rHSopr'laqnn.

l-l pruexen re eur6pa xH urx MeroAoB B paM Kax rpaAl4 rll4oH H brx noAXoAoB.

Ananns peaynbraroB, nonyqeHHbrx npu hcnonb3ooaHilh pa3Hbrx noAXoAoB, t4x
cornacoBaHhe h Hat{rcnenne ueo6xoAuMbrx cKr,lAoK unu npeuuil (ertnecenne hroroBoro
cpK4eHhe o cronuocrr).

floAroroexa orL{era,

OcxoaFrure MeroAbr, t,tcnonrcyeMbre KaK npx oqeHKe npeAnpfiqr4i1 tax u npv oqeHKe aKTHBoB B
paMKax rpex craH.qaprHbrx noAXoAoB K oqeHKe co6creeHHocrh - AoxoAHoro, 3arparHoro r
cpaBHHTenbHoro nph BeAeHbt H[xe.

11Oqenxa arurfi 3AO <Saima Telecom>> OcOO <<funr-oqeHKa>
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l. OcfloeHrre n
3arparnrrf, nqp(oA CpaeHHTerbfluril no$(on Aoxoanuri no[xon

Mero4 uucrsx aKTltBoB
MeroA arKBt,tAaqnoHHofi crohMocrr4

Merog pstHra Kanr,fTana
MeroA c{enor

MeroA orpacleeux xosddr4uregroB

Mero4 gucrconrxpoffr HHbrx
AeHelKHbrx noToKoB

Meron xanvrrantt3auuu

{ {,rL

l,lcroquur: Teopun o4enru [Quuuen fixefi, lTpar Aeuuou, fpuQQur lOuQSop4 J/uncou Kefir <<Pyroaogcrao no oUeHKe
crouuocrn 6usuea>J,

3arparHutfi noAXoA K oL{eHKe OhsHeca paccMarpuBaer crohMocrb npeAnpunrhr c rortKr4 3peHnn
noHeceHHblx l8AepxeK (no cyrr pacctil4TbrBaeTcfl ilnH pa3Mep paqhoHanbHbx 3aTpaT Ha co3AaHhe
oqeHhBaeMoro npeAnpuerhfl B ero reKyqeM cwlonHnvt t4 B cyulecrBytou{eft pbtHortHofi cpeAe/ Hnh
BbtpyltKa or peaflHsaqur rMetoqfixcr aKftBoB). SaraHcoeas croilMocrb aKThBoB u o6ffiarerbcrB
npeAnphtrrq BcneAcrBue nnQnrqru, r,tsMeHeHnfi rconrpxrrypbr pbrxKa, r4cnonuyeMbx MeroAoB
ylrera/ KaK npaBrlo, He cooraercrByer fix peanunofi crol4Mocru, B pesynurare Bo3HHKaer
neo6xo4tuuocru npoBeAeHrt KoppeKrhpoBrr 6anauca npeAnphsfl4fl. Mn ocyqesrBneHrfl gToro
npe,qBaphrerbHo npoBoAr4Tcfl oqeHKa purHo.rHofi (nnu unoh) cror,iMocn4 KaxAoro aKTilBa 6ananca
npeAnpLlnl4s orAefibHo/ 3areM onpeAenffercn pbrHoltHar (nnn nnan) cror4Mocrb o6ssarenbcre,
flocne 3Toro, '13 cKoppeKruponannoil crot4Mocn4 aKrhBoB Bbrqrraercn cror4Mocrb o6R3arenucra, a
peeynbrare uero o6pasyercn pbrHo.rHat cror4Mocrb co6creeHFroro Kanhrana npeAnpnffTus.

finn paoteroB rcnoarcyrcTcs AaHHbre &nan* npeAnpfirl4fl Ha Aary oqeHKH (nr,t6o na nocneAH]olo
orqerHyrc Aary), crarbh Koroporo KoppeKrfipyrorce c f{erora purHour-roil (nnn nuoil) crohMocrr4
AKTilBOB il NACCilBOB,

flaHHuril noAXoA npeAcmmeH AByMfl ocHoBHbtMH MeroAaMh:

MeTOA'{HCTblX aKThBOB;

MeroA nhKBu.qaqroHFtoft crorl4ocrh.

KoHxperHar peanrcaqlre 3arparHoro noAXoAa 3aBhchr or cocroflHr4fl npeAnphrrntt a tlMeHHo,
gnnrerce ,u4 oHo 4eficrayou4aM H nepcneKrhBHbrM vnv Haxo1urcr B cocroffHrx ynagKa, npr
KoropoM Han6onee qenecoo6pa3Ho npoAaBars raxAulfi aKTHB orAenbHo.

MeroA qncrbrx aKTlrBoB

Oco6eHnocrun AaHHoro MeroAa rBnffercs ro, r{To aKTHBbr 14 o6ssarenbcrBa npeAnputtl4t
ol{eHilBatorcn Ro pbrHorrHoil wnu unoil (4anee e o6rqeru ffflae - cKoppeKrhponaHHofil crorMocru).

O6urqHo MeroA HaKonneHhs aKrHBoB (raxoe Ha3BaHue npeAcraBneercfl olleHqrKau a 6onuueil uepe
orpaxapqhM oKoHoM!{rrecrcrfi cuurcn pacuernofi proAerr) hcnonusyerct B creAy}ou"trx cnf.tatx:

r KoMnaHhg o6naAaer3HaqHTenbHbtMH MarepharbHbtMt4 aKThBaMH;

ecTb Bo3MoxHocTb BbtRBHTb H olleHhTb HeMarepHanbHbre aKTilBbl/ ecnn oHh ]4MeloTcfl;

oxfi Aaerc.ff , qro KoM na H un 6y get no-n pexHeMy 4efi crnynu{r M n pegn p r4ATlAeMi

y KoMnaHhh orcfrcrBytor perpocnelcrhBHbte AaHHble o npr6utnlx, nflA Her
Bo3MoxHocrh Ha,qexHo oqeHHTb ee npu6urnu HnH AeHexHbte noroKt4 e 6ynyulela;

I B o6uleu cny,rae (no yuonuanun), nog cKoppeKThpoBaHHofi crorvocrbp noHrMaerct pblHol{Hat fiohMocrb 3a BbtqeroM
Haaoroe6rx irocreAcre14fi coBepueHHe noreHur4arbHoft cAenrr. gacrnure cnyqah onpeAeneHHff cKoppeKTrpooauHoil cro14Mocrn
6yAyr onucaHur B cooTBercrnyprqr4x pa3Aenax Hacroeqero Orqera.

Oqeuxa axqufi 3AO <<Saima Telecom>> OcOO <Ashr-oueHKaD
L2
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IWr KOMnaHhr chnbHo 3aBHcl4T oT KoHrpaKroB t4nv oTcrrcTByer nocTosHHafl npeAcKa3yeMas

KnheHrypa;

t 3HaqhrenbHyro qacrb aKThBoB KoMnaHilh cocraBrqlor Qunancoeure aKTHBbr (4eHexHue
cpeAcrBa, ge6raropcrar 3aAonxeHHocru u r.4.).

M enog n r,r KBnAa qyroH Hofi crou Mocrn

Mero4 npuMeHrercr, KorAa npeAnpxflTr4e HaxoAl,rrcfl B npoqecce 6anxporcrea, nn6o ecru
cepbe3Hbre coMHeHhr s cnoco6xocrr npeAnpilel4rr ocraBarbce Aeficrsylorqhn ulunn npfiHochrb
co6craexHur<y npneMneMbrfi AoxoA.

Teopnr oqeHKr4 coAepxlrr cnqyflcqee cyqecrBeHHoe (oueeugnoe H paqiloHanunoe) nonoxeHre -

nr4KBhAaqhoHHar crohMocru (no cyqecrBy - Bbrpyn{Ka or ruaHoBoil nhxehAaqnn nqAnpnflTun
nocfle yAoBlrerBopeHile ecex rpe6oeanmfi rpepnropoB 143 cpeAcrB/ nonf{eHHbrx or pacnpoAaxh
arrrreoe) qBrrercr a6conpnrofi uuxnefi rpaHrrleft purrro.rnofi cror4Mocl4 npeAnpntrhfl.

floxo4Hurfi noAXoA eBneercr o6qenpuHnruru noAXoAoM K oqeHKe putHouHofr crot4Mocrl4
npeAnpilflTntt Aont4 aKllhoHepoB B KanmmJre npeAnphflThr r4lrh qeHHbx 6yuar, B paMKax Koroporo
ficnonrcytlcrcff oAuH unv 6onee Mero?oB1 ocHoBaHHbrx Ha nepecrere oxhAaeMbtx AoxoAoB B
crohMocrb aKTfiBa,

Onpqgenenue pbtHor{Hoil croruocru npegnpfisrrn (6usneca) c nosrqnt4 AoxoAHoro noAXoAa
ocHoBaHo Ha npeAnonoxeHhu o roM, r{To noTeHqharbHb[4 t4HBeCTop He 3annarnTsa AaHnuil 6t4sHec
6onuu:e, qeM TeKyqae crohMocrb 6yayqnx AoxoAoB, nonyqaeMbtx B p€ynbmre ero

QyHxqroiuapoBaHrn (nHuuu cfloBaMn, noKynarenb e AeficrehrenbHocru npnoSpemer npaBo
nonf{eHhe 6yayr.qr,rx AoxoAoB or RnaAeH[e m6craeFrnocrun). Ananornvnutu o6pasou, @6craeHHrK
He npoAacr ceofi 6ra3Hec no qeHe HHxe reKyu{eil cronuocrn nporHehpyeuux 6yayqnx AoxoAoB.
Ctrraetcr, qro B p€ynbmre cBoero nsahlaoAeficrBilfl cropoHbr nphAyr K corflaueHhn o putnouHofi
qeHe, paBHofi rercyqefi crohMocrr4 Oygyu.ltax AoxoAoB.

l-loAxog c roqKr4 3peHhn AoxoAa npegcraanffer co6oil npoqeAypy oqeHKil crorMocrnt ucrory u3
Toro, qro crot4Mocrb 6hsxeca HenocpeAcrBeHHo cBq3aHa c rercyqefi crorMocrbto 6ygyqnx qficrbtx

AoxoAoB, Koropbte npilHecer AaHHufi 6reHec. Ter<yqan cror4Mocrb cyMMbt 6ygyu{nx AoxoAoB crly)KHT
opueHrhpoM roro, cKonb MHoro roToB 3aMaThTb 3zt ol{eHhBaeMoe npeAnprffThe noreHqraluHutil
nHBecrop.

OxnAaemure AoxoAbr/ KaK oHt4 noHhMafirrcs B paMKax AoxoAHoFo noAxo,qa/ HMetor AeHexHoe
BbtpaxeHhe. B gaercHr4ocfH or xapaKTepa oqeHhBaeMoro np€Anpvsrvqt Aonh aKllt4oHepoB B ero
Kannrane 1anh qeHHbtx 6yuar, a ratot<e ApyrHX Qarropoe, oxhAaeMble AoxoAbt ruoryr 6unu

AocraroqHo ror{Ho BbrpaxeHu Ltep€ mKue noKa3areflH/ xax qrcrufi 4eHexnrtfr noroK/ At4BhAeHAbl/
paurhrrHbrc Sopurt npn6unu.

OxuAaeusre AoxoAbt AoIXHbt oqeHfiBarbcs r4c(oAq H3 TaKilx xapaKrepficrilK, KaK npHpoAa AaHHoro
npeAnphflTr4s; crpyKrypa eFo Kanrmna; noKa3aTenn AegTenbHocTH poACrBeHHbtx eMy npegnpuarui,t,
B3rrbte B perpocneKrhBe; nepcneKrHBH pa3BHrhr AaHHoro npgAnphlThfl t4 orpacflefi, c xotoputur
oHo cBs3aHor a mrcKe Apyrllx gKoHoMnl{ecxrx Sarropos.

flepearcr oxHAaeMbx AoxoAoB B crot4Mocrb npeAnphnrHq ocyqecrBneerce c noMolllblo npoqe4yp,
iKOTOpbre no3BoflflloT r.tecrb oxilAaeMbte TeMnH pocTa/. BpeMt r nepHoAl4qHocTb nofirleHhfl

AoxoAoB, creneHb phcKa nonf{eHur AoxoAoB B nnaHt4pyeMoe BpeMt }l B oxHAaeuou o6teNe, a
rapKe cTor4MocTb AeHer Bo BpeMeHH.
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l-lpu nepeorere oxh,qaeMbx AoxoAoB B cror4Mocrb KoMnaHhr/ KaK npaBnno, rpe6yercr onpe4eflHTb
Betlu''{hFry roaQSnqnenra KanrTanrcaqrr unl4 crerBKr4 AHcKoHTr4poBaHr.q. npr4 onpqgeneHhh
coorBercrBypLqeil cmexn xeo6xoAul'lo yqtnuBarb 4eficrene raxnx SarropoB/ KaK ypoBeHb craBKH
6anxoacroro npoqeHTEl, Benl4ql4Ha AoxoAa Anl aHanorrqHbx npeAnphflTr4fi cornacno oxhAaHhrrM
HHBeCTOpOB, a TaPKeXapaKrepUCTl4KH pHCKa, CB93aHHOTO C nOnyqeHheM OXhAaeMbXAOXOAOB.

npr ncnolrsofrHvlvl MeroAoB AtlcKoHl4poeaHrar 6ygyulr4x AoxoAoB oxhAaeMbre reMnbr pocra
yt{l4TblBaprcff npH oqeHKe pa3MepoB nocrynnennfi AoxoAoB e 6ylyrqer'r. flpu ncnonusogaHhy
MeroAoB KanHTEilrcetqnn AoxoAoB OT OXl4AaeMbx reMnoB pocm HenocpeAcr8eHHo 3aBHCHT
BeJrLrr{t4Ha cTaBKh KanhTanrcallrh,

flaHnufi noAXoA flBnflercs ocHoBHbrM MA oqeHKh punoruofi cror4Mocrr AeilcrByputl4x
npeAnpHeTt4fi, rcoropute nocne hX nepenpoAaxh HoBblM BnaAenbqaM He luaHhpyercs 3aKpbtBarb
(nuxau4npoears). flpr't"reHnrenbHo r AeilcrByloqeMy npeAnphffTr4rc AaHHbrfi uero4 np€flnojaraer
paccMorpeHne p€ynbraroB nporHo3upoBaH]4fl AeflTenbHocrl4 npeAnpHflTl4r B @OTBSTCTBHI4 C
AOCryn H bt Mh eMy rexHonoMfl Ml4 Bbt nycKa n poAyKl_lh t4.

B paurcax lqoxoAHoro noAXoAa K oqeHKe 6nsHeca rpaAhqroHHo BbrAens1gr ABa ocHoBHbtx MeroAa
(mr 4ee rpynnbr MeroAoB/ B 3aBhc'4Mocrr' or creneHn 4eranrasar{ara):

I MeroAbl, ocHoBaHHbte Ha nepecqere 6y4yqux exeroAHbrx AoxoAoB KoMnaHHH B
TeKyulyro cro 14 Mocrb ( r,tero4ur A hcKo HTH poBa H il, 4oxo4oe) ;

I Mero,qbl, 6asrpyrou$aecr Ha cpe4Hefi BenuqhHe AoxoAa (uerogsr Kanhrarrrcaq1ar
4oxo4oa). s

B xaqecrBe AoxoAa B oqeHKe 6usFteca Morfr Bbcrynarb npu6unu npeAnpnrl4r, BbrpylrKa,
BblnnaqhBaeMble Hnr noreHq[arbHbte AhBHAeHAbt/ AeHexHutfi noror. B gaercl,tl,tocrx or roro qro,
eu6paHo oqeHu-lt4KoM B KaqecrBe AoxoAa/ pa3nxqaror coorBercrBylorqr4e MeroAbr Ar4cKoHTr4poBaHrt
H KanuTanH3aqhH:

r MeroA Al4cKoHTl4poBaHhfl npu6anu, MeroA Ar4cKoHTr4poBaHHbrx AhBHAeHAHbrx Bbrnnar,
MeTOA A!4CKOHThpoBaHHbtx AeHexHbtx noToKoB;

I MeroA Kanhrarn3allun HopMannsosaFrFtoil npu6anw; MeroA Kanhrarrcaqhh BbtpyqKh;
MeTO.4 KanhTanh3aqhH AHBilAeHAHbIX BblnnaT/ MerOA KanhTany3aqgh
HOpMarlH3OBa HHOrO AeHexHoro noToKa.

MeroA At4cKoHTt4poBaHhR AeHexHbx noroKoB Moxer 6urs rcnon*oBaH Ant oqeHKy nrc6oro
npeAnphttrl4s. [lo or3blBaM 3anaAHbx cneLlilanHcroa, o 907o cnyqaeB npHMeHeHhr AOXoAHOTO
noAXoAa Afls oqeHK[ cpeAHhx h KpynHbx npe.qnprnrHfi nprruermercfl uMeHHo aror MeroA. flaHHurfi
MeroA rBrflerc8 caMblM TPYAOeuxru n AopornM, Ho B cyt{ecrBypulr4x ycnoBrRx KuprsecmHa caMbrM
KoppeKrHblM. [lpeuuytqecrao AilcKoHTt4poBaHhfl AeHexHoro noroKa HaA AhcKoHTl4poBaHHeM
npr6unn n AilBhAeHAoB 3auroqaercs B ToM/ r{To B Haglotu{ee BpeM, nu npu6unur.Ht4 At4BilAeHAbl
He orpaxaor B .qocrarollHofi creneHu cocrosHl4e KbrprbBcKHX npeAnpusl4fi r opraHraaqlrfi, a
Tatoxe npeARoqreHr[ nHeecropoe,

Merogul f, ncKoHTHpoBa Hhn AoxoAoB

Mero4ul nepsoft rpynnbt npeAnonaralor @c'r?BneHhe qerKoro nporHo3a AilHaMhKl4 w3Burun
npeAnpt4flTl49/ BnroTh' Ao MoMeHTa, KorAa xore6aHfi.flr"t4 B TeMnax pocra MoxHo nper-le6peqs. Bce
cnporHqShpoBaHHble AoxoAbt 3areM AucKoHTt4pylorcq, To ecrb Nx 6y4yu1ar BerrhLthHa np66oAt4Tcff K
crollMocrvl ?Tv1x AeHer Ha Aary oqeHKh. Taxru o6paaou, oeHoBHbte saAaqfl nph ilcnoflb3offiHt4t1
MeTOAOB,qHCKOhnh poBa H Hr COCTOff T B CneAyloqeM :

I npaBhnbHo cnporHmilpoaaru 6ygyr4he AoxoAbt KoMnaHnt,t;

t yqecrb Qarropur phcKa B craBKe AhcKoHTt4poBaHhe.

/w
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/#,sMeroA Al4cKoHTl4pomHHbtx ,qeHexHbrx noroKoB ncnonByercg rorAa/ KorAa MoxHo e 4ocrarovHoft
uepe o6octioBaHHo nporHehpoBaru 6y4yr4re AeHexHbte noroKr4, 3rh noroKt4 6yafr cyqecrBeHHo
ornnqarbgt or reKyult{x, oxilAaercg, r{To AeHexHbrfi norox e nocne4nrfi roA nporHo3Horo nephoAa
6y4er snavnrenuHoil nonoxurenuHoil senn,{hHoil. fipyrnnn,cnoBaMn, MeroA 6onee nprueHuu (ueu
MeroA KanfiTanrcaqhh) K nphHocffup4M AoxoA npeAnphsrt4eM, nMetou{nu necra6nnbHbrc noroKr4
AoxoAoB n pac(oAoB.

OrnrqrrenuHofi oco6eHHocrbro u maBHbrM Aocror4HcrBoM AaHHoro MeroAa rBrreercs ro, gro oH
no3BongeT yqecrb HecficTeMaT['.{ecKhe h3MeHeHHfl noToKa AoxoAoB, KoTopbte Henb39 onhcaTb
xaroil-nr6o uarelaarrqecxofi MoAenbp. flannoe o6crosrenusreo Aenaer nphueKarerbHbtM
hcnonb3oBaHhe MeroAa AhcKoHTl4poBaHHbrx AeHexHbrx noroKoB B ycnoat,tflx poccrilcxoil 3KoHoMt4Kt4/
xapal$ep1,,t:lyrorqeilcg cnnuHoil r€MeHqhBocrbro LleH Ha roroBylo npoAyKrdt4ro, cblpbe, MarepHafiH h
npoque KoMnoHeHTbt, cyu"tecrBeHnuru o6pasoM Bnueoqhe Ha crohMocrb oqeHnBaeMoro 6rgneca.

Eqe ognuu apryMeFlroM, Bbcrynalou{r4M B nonmy npHMeHeHHt MeroAa AhcKoHTr4poBaHHbtx
AeHexHbtx noroKoB/ ffBflsercR Haruvue rnQopuaqrn, no3Borrtou{eft o6ocnoearu MoAenb AoxoAoB t4
pac(oAoB B nporHo3Hblil neprao4 (SraHaHcoean orqerHocrb npeAnphel4s, AaHHbte uccne4oeanrfi
pbtHKa, perpocneKTheFlutfi aHanrc oqeHmBaeMoro npeAnprflTils, no3Bongroulufi BbrrBt4Tb reHgeHqulo
ero pa3Bnrnff h Aarb peKoMeHAaqun no crparerhh 4aluneiluero pa3Bhrhq, Koropbte sBnqprcn
H@TbeMneMoil msmenofi qacruro DCF2-ananusa).

flpn ocraeneHhh nporHq3a AoxoAoB B paMKax HeKoroporo nporHo3Horo nephoAa, MnreflbHocrb
Koroporo onpgAeneerc, BpeMeHeM cra6ununquh AeHexHoro noroKa, nonf{aeMoro Kor'lnaHrefi,
neo6xo4ruo f{nrbtBarb pr4c& cBrcannsrfr c hx nonf{eHueM, noA KoropbrM noApa3yueBaercfl
creneHb HeonpeAeneHHocru AocrilxeHut e 6ygyqeM oxhAaeMbrx pe3ynbraroB, r.e. neo6xogulao
oqeHrrb creneHb BeposrHocn4 nonyqeHre npornehpyeMoro.qeHexHoro noroKa. 9lrcnennofi Nepoil
hHBecTnqroHHoro pHcKa/ B MoAenil pag{eTa MeToAoM AhcKoHTHpoffiHu$t flBfifleTcr cTaBKa
AHCKOHTI4pOBaHil9.

Kax hsBecrHo, crol4Mocru AeHexHoil e{nHhqu c reqeHneM BpeMeHr yMeHbuagrcff t r.e. Mfl
nonf{eHhs AocroBepHoil oqeHrr Heo6xoAr,rr'ro npnBe{Tn 6yayu{rae AeHexHbE noroKr4 K
sKBrBafleHTHoil rexyr4efi srohMocru. 14, HaxoHeq, no npouecrBhn nporfiGHoro nepiloAa 6nanec
cnoco6en eule npilHoo,irb AoxoA n, no3ToMy o6naAaer Hexoropofi ocraro,rxoil crouMocrbn,

Cyuva rexyqeil cronMocnl AeHexHbrx noroKoB B nporHo3nurfi neprog H TeKyu{ero 3HaqeHr4t
ocraroqHofi cror4Mocrr4 (r.e. ocraro.lr-tofi crouMocru nphBeAeHnoil rc Aare oqenxr) ra 6y4er paena
purnounofi cror4 Mocn4 oqeHh BaeMoro n peAn pfi ff rrr (6rasneca ).

Merog Kanl,trannsaqrr goxoAoB

B ornrvre or MeroAa AhcKoHTHpomHhn, MeroA KanHTanu3aqt4: , npeAnonaraer/ wo a 6yRyqeu ece
AoxoAbr KoMnaHuh 6ygfr nr6o oAHoro pa3Mepa, nu6o 6ygyr hMerb nocrosHHyto BenrqilHy
cpeAHeroAoBbx reMnoB pocra. l-lo4o6r-rurfi nogxo& B onpeAeflennofi crenenn 6onee npoc'r (no
cpaBHeHHo c Mero,qoM Ar4cKoHTHpoBaHhfl AoxoAoe), nocxonuxy ne rpe6yercn cocmueHl4fl cpeAHe-
u Aonrocpor.rHbrx npoftio3oB AoxoAoB. OAnaro Ha ceroAHrruHrfi AeHu nphMeHeHhe MeroAa
KanHTanh3aLlHH B oqeHKe 6rsHeca orpaHrqeHo KpyroM rpynnefiuLrax poccrficxnx npe4nprarnlfi
(uoHononxu H onnrononnu) c orHochrelrbHo cra6nnuuutr"*4 AoxoAaMH h pac(oAaMh, HaxoAeull4xcff
Ha cm,ql4n 3penocrr cBoero xl43HeHHoFo r{r4rua, pbrHoK c6ura Koropbx ycroflnct I He nperepnnr
3HaqnTenbHbx h3MeHeHHfi e AonrocpovHoil nepcneKThBe. l4cnonusonaHhe xe AaHHoro MeroAa nph
oqeHKe npeAnphrl4fi pe$oplnpyeruofi orpacnn Moxer npnaecru K nonf{eHuto HegocraroqHo
o6ocHoea HHoro pe3yn bram,

2 Discount Cash Flow - ArcroHrrpoaaHnorfi genexnuri noror.
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CpaennrenuHutfi noAxoA 6aerpyercr Ha pbtHorJHofi firr$opMaqnvt u yqvnbtBaer reKyr.r{r4e Aeficreus
noreHqranbHbx npoAaBqoB h noKynarenefi. Aannurfi noAXoA npeAycMarphBaer rcnonh3oBaHre
rH@pr'laqnra o cAenKax Kynnr-npoAaxfi KoMnaHhfi (uacrNvnux hHTepecoB B Hr4x B BhAe naKeroB
awlwit unu gonefi yvacrran).

O6bF{Ho cpaBHurenuHurfi noAXoA hcnornyercr B cfleAyorqt4x cryqaflx:

I uMeercfi AocraroqHoe KonhqecrBo conocraBilMbtx (4eficrnnrenuno cxoAHbtx c
oqeHHBaeMofi no Han6onee BaxHbrM gKoHoMhqecKhM napaMerparu) rounaauil u cAenoK
cHuMt4 (vacrrvnurut4 HHTepecaMr n Hux);

r ltMeerce AocraroqHo. AaHHbrx no conocraBhMbtM KoMnaHnrM (n cgenrau) MA
npoBeAenrg coorBercrBylou{ero $nHa ncoeoro a Har H3a;

r hMercTcff HaAexHbte ,qaHHbre o npu6rmrx hnh AeHexHbx noroKax KaK olleHilBaeuofi,
TaK H conocraBhMbtx rounaHrfi;

B pauxax AaHHoro noAXoAa hcnonusyorce cneAyprqhe MeroAbt oqeHKn npeAnphqrh.r:
t

r MeroA pbtHKa Kanrrana ocHoBaH Ha aHanrce LleH pearbHbtx cAenoK c aKqr4sMr4
c(oAHbtx xounaHril (e cocraae MrHophrapHux naxeroa);

r MeroA cAenoK - ocHoBaH Ha aHanu3e qeH npno6pereHnr KoHTponbHbrx nnt
cyqecrBeHHo 3HaqfiMbtx naKeroB arcqrail B c(oAHbtx KoMnaHXex;

I MeroA orpacfieBux xooQ$nqneHToB - ocHoBaH Ha cneqilanuHurx Qopuynax t nvl
qeHoBblx noKa3arensx, [cnoflb3yeMbx B oAHoil vnv pasnnqHbx orpacnffx.

B rgeang KoMnaHnil-aHanorr 4eficrayrrcr e rofi xe orpacrh, rtro H oqeH[BaeMbe KoMnaHhh/
oAHaKo, ecnn no npeAnpherhsu AanHoil orpacnh orcfrcrayer AocraroqHafl hFr@pMaqhq o qAenKax,
Moxer oKa&lrbcn Heo6xoAnnasrM paccMorperb Apyrue KoMnaHhr, c(oxhe c oqeHl4BaeMofi xoNnanuefi
no raKuu hHBecrur-lhoHHbrM xapaKreprcrhKaM/ KaK pbtHKh c6urm, npoAyKqrr, TeMnH pocftr,
3aBucnMocrb or qt4lsu4L{ecrcnx rone6aurfi, a raoxe no ApyrHM cyqecreeHHbtM napaMgrpaM.

OcHoeHule nprHqhnbt, nexaqhe B ocHoBe nepeLthcreHHbx MeroAoB/ onhcaHbt Hilxe.

Merog pbrHKa KannTana

Mero4 6aaupyercn Ha qeHa& no KoropbrM npohc(oAnnh qAenKil {ynnn-npoAaxn arcrlufi c(oAHbx
rounaHufi Ha Qon4oeux pbrHKax. flannule o conocraBnMbx npeAnpAATtAAx npn hcnonuoBaHuh
cooTBeTcrBylouir4x KoppeKrupoBoK Morrr nocnpt{,lrb opHeHThpaMh Mfl onpeAeneHHfl crouMocTl4
oqeHhBaeMoro npeAnpnarnn. flpeuMyqecrBo AaHHoro MeroAa 3auloqaercs B l4cnonusoBaHnr
Snrrruecrcofi uHSopr'raqrax/ a He nporHmHbx AaHHbrx/ t4Metou-lt4x t€BecrHyto HeonpeAeneHHocrb.
finn peannsallhn AaHHoro MeroAa neo6xo4uua AocroBepHafl t,t AemnbHas $rHaHcoaar H pbrHoqHag
rHQopuaqun no rpynne conocraBilMbx npeAnpretufr u oqeHhBaeMoro npegnphnrrr. But6op
conocraBhMbx npe.qnphnlafi ocyulecrenrercfl t4cr<opn rc aHanrca c(oAHux npegnpranrrfi no
orpaolr/ npoAyKqHH, gnaepoa$lrxaqun npoAyKUNH (ycnyr)/ xh3HeHHor4y qr.1uy, reorpaSuu,
pa3MepaM, crparernh AerreJrbHocru, QuHaHcoBbtM xapaKrephcrhKaM (penm6enuHocr4, reMnaM
pocra 14 np.). Mero4 onpeAenrer ypoBeHb crorMocn4 HeKoHTpor'tbHoro (unnoprmpHoro) naKera
axqr,ti.

OqeHxa arquil 3AO <<Saima Telecom>> OcOO <<A:nr-oqeHKa>
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Merog q4enoK (npogax)

ffauHurfi MeroA ocHoBaH Ha aHanh3e r.leH npno6pereHhrr KoHrponbHbrx Hnr4 o/qecrBeHHo 3Haqhybrx
naKeroB axqufi c(oAHblx npqAnphgn4il (a rou Lrhcne nonHoro npaBa co6creeHHocru). peaynurarou
flBntercfl oueHKa crohMocn4 MaxophmpHoro naKera arcquil, no3Bonfloqero nonHocrbw unn B
3Haquren bHoil crenen N yn paBnsrb n perqn pherneM.

Merog orpacneBbx Koo$en qnenror (uyn rrn nn n xaropoe)

, AaxHutft ltero4 ocHoBaH Ha cnellhanuHux $opr'rynax H qeHoBbx noKa3arenrx, hcnorb3yeMbx B
orAenbHblx orpacnflx nporcBoAcrBa. Qopr''rynur n qeHoBbte noKagarenh BbtBoMTcfl aMnhptal{ecKhM
nfreM rc AaHHblx o npoAaxax rex hJtr4 l4Hbrx r4HTepecoB B npeAnpvtnrutx (unr nonnoro naKera
npaB). B gashcl4lt4ocrt4 or cMbtcna MyrbrnnnhKaropa pesynbrar orpaxaer Hrl4 cronMocru axqNfi a
MHHophrapHoM naKere (Han6onee qacrafl nparcrurca), hnh crouMocrb Bcero 6neHeca.

flnr npoeqAeHrq aHattu3€t KoMnaHrh Moxer 6uro sn6paHo HecKonbKo oqeHoqHbtx xoaQeurlNer-noa
I paccqt4TaHo HecKorbKo noragareneil cror4Mocrr. l-lpn ceq4eHuh p€y/lb"mroa Heo6xo4ur,ro npuHerb
BO BHrMaHile OTHOCHTeflbHylo 3HaqHMOCrb Kil(AOro noKa3atTenq, rcnonHyeMoro npH noAroToBKe
oqeHoqHoro 3aKnpqeHHg o cToHMoCTl4.

Orpacneaas npn Ha4nex(Hocrb

1, flenrersHocru o6qecrBa 4uaepoaQraqhpoBaHa B paMKax oAHoil orpacflH - cBffr4: oKa3aHhe
a Necrnoil, Me)qyropoAHefi, uex4ynapo4nofi, coroeofi, nefiAxilHrosofi, enercrpruecxoil, noqroBofi h

t4Hbtx Br,tAoB cBfl3v1, hHTepeHr-ycnyr nycJlyf e oonacrh reneKoMMyHnxaqrfi.

o Saima-Telecom - npeAocraBneHne ycnyr qraQpoaoil rene$onnoil cBF3t4, MextqyropoAHafi,
Me44yHapoAHafl cBfr3b, a rapKe Becb naKer reneKoMMyHhKalluoHHbtx ycnyr;

o Saima-Net npeAocraBneHfie fiHTepHer-ycnyr: xourayrrpyeuuril Aocryn a [4nrepHer,
BblAeneHHblfi gocryn e l4nrepner no rexHononaqM ADSL, SHDSL, Ethernet; AononH[renbHbte
rHTepHeT-ycnyrH;

o Saima-Card npeAonnaqeHHble yHhBepcanbHbre Kaprbr Ann Aocryna K ycnyraM
MexqyropoAnoil, ue4Aynapo4t-tofi cBrr3r4, cerr l4nrepHer no rexHofiorfiflrr,t Dial Up r,t Wi-Fi,
ttttQopuaqronnoil cnyx6ut Saima-lnfo; BosMoxHocrb onnarbt ycnyr Kon,tnanru <Saima-
Telecom>.

HoBag xa6enunaR cerb, nocrpoeHHag Kotvrnanuefi c Lleflbro AocrHXeHfiff BbtcoKoro KaqecTBa
npeAocraBnneMbtx ycnyr cBssr,1. Ha cero,quruLNnfi genu cerb oxBarbtBaer qeHTp ropoAa
(orpaHnveHnutft ynur-larrlu 6eftueHanneaoil, l-opuxoro, Kyprvrar-rgxan flarxr (6urauan Alvra-
AruHcxaR), npocneKToM xllOex xony), toxHbre lauxpopaftnur, <qQxafl>>, pbrHxr4 <[opAofi>,
<<OtucKnfi>, <Oprocailcxnfi>. Ceru Saima-Telecom ratore oxearsraaer MHorre KpynHbte o6rerrur
Hyilcrofi o6nacru, npoMbtuneHHylo 3oHy r. ToKMoK, ropoAa Kapa-5anra, ll ionoroao, ceno
Senoso4cxoe;
HanfiqHe rpex He3aBhcHMbrx Ha3eMHbrx KaHanoB cBF3!4, rapaHTrpypqux craornbHocrb 14

BblcoKoe KaqecrBo B npeAocraBneHun Me)qyHapognoff csner 14 Aocryna B ilHTepHer, o6uqar
sageftcreoeaHHag Ha ceroAHgurnrfi 4enu eMKocrb KaHafloB 6onee 44 M6lc, Bo3MoxHocrb
pacuhpeHrn Ha3eMHbtx KaHanoB Ro 311 M6/c;
TeneKoMMyHHKaqhoHHoe oOopygoeanile npoil3BoAcrBa MrpoBbtx nHAepoB a c$epe cBr3r4:
Cisco, Huawei, ZTE, D-link, Ceragon;
cornauJeHnfl o corpyAHt4qecTBe c HaqhoHaIlbHbtM14 oneparo.paMr4 Apyfux crpaH;
KonbqeBafl crpyKTypa onroBonoKonuofi cerr no r. 6uu:xeK, qro Aaer rapaHrrr 6ecnepe6oftnoft
cB.fl3l4 BHfrpr cronfiLlbt (ecnr raOens noBpeMaercn Ha oAHoM yLtacrKe, cfirHan a6onenra
npofiger no ApyroMy pe3epBHoMy yvacrxy);

a

a

OLteHra arunfi 3AO <Saima Telecom>> Oc0O <<A:rs-oqeHKa))
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E [enoo6pasoBaH]te B orpacrrn
)

Ilenoo6pasoBaHre B orpacnr4 ocyu{ecrBnrercfl c r.reroM c,,eAyrcu{Hx $arcropoe:

r 3arpar, cBfl3aHHbrx c ocyqecrBneHreM coorBercrByror4nx pa60r uycnyf;

I QeH xor-rxypeHTHoro pbtHKa Ha aHarornqHbte ycnyril.

AxanornqHux npeAnpilaruil, olnaAatoqux KaApoBbrM H TexHHqecKHM noreHqraroM, e KurprrrscrauegyulecrByer HecKo,lbKo: oAo <<KuprunreneKoM>>, oAo <CapatCom>>, coroBbre oneparopbr <<Cxafin
Mo6a fi n>>, << Mera xoM>>, <<Oonerc>> H H HTepHer-n pona ilgepur,.

llepconan O6qecrsa

{ncnennocru

fianHux o tlhcneHHocrt4 14 KaqecrBeHHoM @cmBe nep@Hafia pyKoBoAcrBoM O6rqecraa He
npeAocTaBneHo.

3apa6ornran nrara

flanxsx no cpeAHeMectvnofi sapa6ornofi nnare pyKoBoAcrBoM oorqesrea He npeAocraBreHo.

OcHosFture cpegcrBa

ocHoeHuE cpeAcrBa/ KoropblMt4 o6naAaer npeAnpr4sl4e/ npqAcraBnn1gr co6ofi 3AaHilq/ coopiry(eHhg.
o6opy4oeanre' .aBTorpaHcnoprHbte cpeAcrBa h KoHTopcKm o6opy4oeaHre. flepevn.n c yKa3aHl4eM
nepEoHaqarunofi, ocraro'{Hofi cro[l'4ocru, garofr BbrnycKa u Aaroil nocrynneHht ocHoBHblx cpeAcrB
pyKoBoAcrBou O6qecrna npeAocraBneno He 6tno.

Generation Networks), FApoM roropofi ,BnFercfl
no3Bonl toul uil peanuaoearu Ha6op Aonon H Hrefl bH btx

{€}. cerb HoBoro noKoneHnfi NGN (Next
nporpaMMHbril ronanayrarop 4_ro Knacca,
ycnyr.

E 
focyaapcraeHHoe perynnpoBaHne

U

l-ocygapcreeHHo: perynhpoBaHHe ocyulecrBnlercs nrreM nhqeHshpoBanmn. 06ulecraoo6nagaer cneAyrcu.tt4Mu nn qeHgusrrltai

' Jluqen3nq Ng 03-290 rAc KP Ha npaBo oKa3aHhr ycnyr oneKTpr4qecKor caner (uecrnarrene$onnan carsu);
r ruqeHsHs Ne 03-291 rAc KP Ha npaBo oxa3afiht ycnyr sneKrpilqecKor caRsr (reneMaruqecKuecnyx6ut: Saxcruunsnute.cnyx6ut,-cnyx6ur oopaoilrxr,t cooorqeHfir, cnpx6ur enerrponHofrnoqrbl, cnyx6urrenexonsepeHqril, r,tilpoprr,taiar,toHHbte cnyx6rt, cny*6r, ronocoeon cersr);o Jhqengus Ne 03-292 fAc r(P Ha npaBo oKa3aHrn ycnyr nepeAaqr AaHHbrx;' Jlrqensns Ne 03-293 rAc KP Ha npaBo oKa3aHrq ycnyr sneKrpuvecroi cansn (ycnyl,Me&qyropoAnoil r lire4qynapo4noil cBtt3t4, npoeKrupoBaHfie, crpor4renbcrBo 14 oKcnnyaraqrrl

4annofi crcreraur).

Cesoxnocrr pa6orur

Ceson pa6oru - KpyrnoroAnqnurfi.

Oqenra arqraX 3AO <<Saima Telecom> OcOO <A:ur-oueHKa>>
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'Yo CrpyraypaocHoBHb|XcpeAcTB'yqTeHHblXna6anagceo6t.qecrea,npHBeAeHb|em6nul{eHHxe.&y
na 6anance tra 01.01.20181

bt ocHoBHblx

,ffiuu (orver o gauxeuuu ocnoautrx cpe4cra)'

flPon:ao4creo

3AO <<Saima Telecom>> o6naAaer He6onuurm o6teuou npoH3BoACrBeHHbx 3AaHnfi ra coopprenrafi

(a ,4o/o) ,cyqecTBeHHb]I1.^o6temouH€aBepueHHblXC|pol , {Tef lbcTBoMsAaHhf i (19,1olo)V

\\ 3Haquren'onriiko""ou (75'g%) TexHonorHqecxoro ooopy4oBaHhtl'

KonrqecteeHHoro n KaqecrBeHHoro @cmBa'no ,"uo*t4Mcs ocHoBHblM cpeAcrBaM o6t'qecrea

npeAcTaBnTb He npeAcEBneeTctl BO3MOXHbIM'

H Hsecrhul'loHHac AeRTen bHocrb

CeeAeHr i loKanHTanbHbxBnoxeHhgxBperHBegrhpoBaHheocHoBHblXcpeAcrBo6uef fmy
Oqenqnroa Her.

, ; Peryntrar QnnaHcoBo-xoscfi ffnennofi AecrenbHocrll

Bra6nrqeHhxenphBeAeHarpeMpoBaHHutilorqeronpn6unrxry6urraxo6uecrBasa2009r'

xoenficraennqj Tblc' @M'

Ta6nnqa 3.

p.uv**t npo'{eH-qnepaqiloyol

F*ynt-t uHepean,gaqttg*no'fi 4grsg99r'

;1o Haronoo6roxeHns
893,0

gncrac nPu6uuu
8 0378

Hcroauux: gauuore o1uecrea (Sopua N92)'

onepauroHnanAe'TeIbHocTbgBnflnacsnpr6ununofi_6oneeBMrnnroHacoMoB,

ilopesynumrarq2008roAanpn6unbcocmBn'fla27297,0Tblc.coMoB.

, tlpegnPrrsnae Pe*rra6elbHo€'

----*-^--  -- t  --- '

offiKa aruuil 3AO <Saima Telecom>

rlli
ii1.
iil
,ii

l-pynnul ocHoBHbx cPe,RcrB

Korropcroe o6oP-Y495tt1rq 99
9,5
1r0

L 434t9

L 027,0

227 937,7

OCOO (A3hff-oueHKa)> 19
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{Darropul, BJrhr Kxqne na SopMH poBaH[e AoxoAoB

Oopuuposanne AoxoAa n pono(oAr4T noA aosAeilcrgneM cneAytoqr,lx Qa mopoa :

I Konhqecrea 3aKnnqeHHbtx AoroBopoB Ha ycJlyrn.

4euoodpasoaauue

Crouuocrs ycnyr Qopur4pyerce noA eosAeilcrBheM cneAyrculrx $arropoa:
, | flpnmux H KocBeHHblx ttAepxeK O6r4ecrea;

I cpegHepuHolrHoro ypoBHfl qeH Ha Ycnyfl/,i
t Or ycnoerail KoHKypeHqHh.

3arparur

Har6onee qfqecrBeHHbtMn 3fleMeHTaMH 3arpar B cocraee ce6ecrohMocnl flBnstorcfl onnara
rpaQrxa, sapa6orHar Mara/ coAepxaHne o6opy4osaHrr, Srrelcrpo3Hepn4lt aAunlucrparrBHbte
pac@Abr, aMopTr43ilr{r4n u AP.

KonrypenrHbre npe],rMyqecrBa O6ulecrsa

41- 
Bueoabl no pa3Aetly <<onucanl,te o6utecrea>>

I oroxr,rsuascs Ha Aary oqeHKh crpyKrypa Kanhrana noApa3yMeBaeT oTcrrcTBue
npenMyu{ecrBeHHbtx npaB y oAHoro ns aKquoHepoB, r.€. He o6ecne.{hsa}orcs
coBepuJeHHo paBHbte npaBa naKeroB, Qoprqrapyrorqux co6creeHHufi xanutan. flonr s
KannTane oAHoro r€ coyLtpeArreneil - OcOO <Apeonar-6hulKeK>>- 25olo, <OPLYKENON
TEHNOLOGIES LIMITED> 50.!o/o, fixauaxeeo Ynan Topraeeru 24,9o/o.
KonrponuHur'l naKeroM axqmfi o6naAaer <OPLYKENON TEHNOLOGIES UMITED>,
ocranbHbte naKerbl gBrrsrorcfl cyqecrBeHHo 3HaqrMblMr. l-lpeuuyqecrBoM O6qecraa
qBrlqerca ro, Ltro orcfrcrBylor MeflKo pasgpo6neHHble aKquil.

r l-lpe4nprarlae hMeer noroxrrenbHbre pegynbrarbt QnnaHcoeo-xosnilcrnenHofi
AegTeflbHocrn - npn6urnbHoe c renAenqrefi B nocneAHhe roAbt K cHhxeHrrc.

llapauerpu
oqeHKn

Cnnunure croponbl Cna6ure croponbr

OpraHHsaquq Coapeuennuil ueHe4xueHr.
flpe4npnrrne npu6unsnoe.

ilpe4npurl,re repser npu6uutu l€ roAa
B roA.
Fonuuofi o6reu ae6vnopcrofi
3aAOnXeHHOCrh - HeAograroqHat
pa6ora c 4e6uropauu.
fl oporocron qee o6opy4oea Hre.
OcrDas HexBarKa o6opornux cpeAcra.

Ysryrn
LUr,tpoxr,til cneKrp oxBara ycnyr B o6nacru
xor'rF.rvHhrauhfi.

YaefifiqrBaprLlNficr ypoaeHb
KOHrVpeHqHh no npeAoqraBneHhp
vcnvr cB93l4 HaceneHup.

Maprerrur Orcfrcrere AocraroqHo aK[HBHot4
peK/raMbr.

Ouesra axqrft 3AO <Saima Telecom> OcOO <<A:us-oueHKa> 20



f&&flenrenunocru O6tqecraa 4raoepcu$raq[poBaHa B paMKax oAnoft orpacnr - cBr3l4: oKa3aHre
uecmofi, MexAyropoAnefi, uer64yHapo4noil, coroeofi, neilAxuxroeofi, enerrprvecrcofi,
no.noaofi h hHbx Br4AoB cBA3nnycrryr B o6nacrr rerreKoMMyHut<aqwil.

3naqnrerunas Aong ocHoBHbrx cpeAcrB npnxoAxrcfl Ha rexHonorhqecKoe
o6opy4oea Hre (orono 7 6a/o).

Oqenxa arqrfi 3AO <Saima Telecom> OcOO <<Ashr-oqeHKa>
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II gnoe MaKpGtK)HoMHqecKlo( norct:rilretre]l

I-lpornos ocHoBHbtx MaKpogKoHoMt4qecKhx noxasarenefi 6uH cocraefleH Ha ocHoBe kccnqAosaFthil
EIU. 1-lpr,r nporHo3hpoBaHr4H MaKpogKoHoMHqecKHX H orpacneBbx noxasareneil Mbl rapKe

norb3oBarhcb AaHHbtMh Haqmonanunoro Sanra Kutprsecrofi Pecny6nnrra h nporHo3aMu M3PT
Krrpruncxofi Pecny6nraxr. ilpornos MaKpogKoHoMr4LtecK[x noxa:areneil/ npeAcraBfieH e cneAyrcqefi
ra6nnqe 6.

Ta6nnqa 4. npogel noKa3aTene9l

l,lcroquurc:,4anuue Haquouanworo 6aura KP n Muu.sKoHoM. pa3gw4, tt roproann KP

HHAeKc rnQnnqnr a KP

6ata 2005 n

Ouenxa arqr4fi 3AO <Saima Telecom> OcOO <Aur-oqeHKa)> 22
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AHanns Qn na noe(reKoHoM Hqeo<trro cocros Hyts 3AO
<<SaimaTelmrn>>

o t 
Mn3 cTpyr(rypul 6anaHca

B nacro.Rqeu pa3Aene paccMarpuBaercq Qunanmeo-3KoHoMr4qecKoe cocrorHhe h aHanrchpyerct
xosqficrBeFrHan AerrenbHocru O6r-qecrea. flaHnurfi aHanil3 npoBoAhncfl Ha ocHoBe npeAocraanennofi
6p<mrrepcrcoil orqerHocrn: 6pcranrepcKoro 6anaHca (@pua Nq 1), orqera o npu6unrx r y6urrax
(Sopua 110 2), npnnoxeHhr r 6yxranrepcxor'ry 6anaHcy (@pua Nq 3) 3a neproA c 01.01.2005 r, no
01.01.2009 r./ a ratoKe pacu.:raQpoaoK orAeflbHbrx cqeroa Ha .qary oqeHKh. Konrn 6yr<ranrepcxoio 6ananca
(@pua N9 1, n Sopua N9 2) no cocroflHl4p na 01.01.2010 r. npeAcraBnenu e fipunoxeHhffx K
HacroruleMy Or.rery.

ArperrposauHufi 6anaHc O6urecrBa 3a aHanrcHpyeuuril nepro4 c 2008 no 2009 rr. nphBeAeH e m6ruqe
HilXC.

5. c[)M

HanMexosanne crareft Kon crp 2 008 2 009

Ilexexnule cDelcrBa B Kacce 1  100 1 038 112 507 790

Ilenexnure cpe,qcrBa e 6aHxe 1200 20t242 913 613

KoarxocDo.tH bre HHBecrttuHH 1 300
Cqera K nonvrteHrK) 1400 82 234 474 28 616 173

fie6nropcxar 3aAonxHocrb no npoqnM
oneDauHgM 1 500 76 529 441 24834 471.

ToeapHo-uarepnanbHbre 3anacbl 1600 7 827 20s 7 570 463

AgaHcul BbtAaHHbre, B ToM qr,tcne: 1 800 342632.78 453772.99
EanaHcosas crouMocrb ocHoBHbrx cpe.[crg 2100 140 510 097 126 8225t3

,4onrocpoqHbre ilHBecrrttt u 2800
EanancoBaq croHMocrb HeMarepnanbHbtx
AKTHBOB 2900 538 116 t32r227
Cqera K onnare 31 00 BB 494 374 28 624 L61

AsaHcul nonyqeHHbre 3200 B 991 002 2 497 969

Hanorr K onrare 3400 5 477 369 179 936

Kparrocoo.r H bre H aq HcJreHHbre o6Rsarenucrea 3500 2 431046 2 605 030

Ilon rocpoq xure o6R garen bcrBa 41 00 4 538 897 3 207 570

Orcpogennbre ,aoxo[bl 4200
l-lpo,{ri vcraeHof, KanHTan 5'100 200 000 200 000

Ouenra axuufi 3AO <<Saima Telecom>
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flpoqri KanHTan 5200
HepacnpeaetreHHas npn6umu 5300 !22559 790 12377275t

Haovuute:,Qauutrc 06r4ecraa.

Anan ng crpyKrypbr aKr'r BoB

O6opornrte alffHBbl

' CHnxeHhe ypoBHff Banlorbt 6anaHca, Ha6npAaeuhilcs s reqeHhe Bcero aHanh3rpyeMoro nepfioAa,
cB[AerenbcrByer o cHtoKeHhu uacu.ra6oa AetrefibHocn4 O6qecrBa 3a ct{er cHt4xeHuff o6teuoe Bbtpf{Kh
r,fF3a Bu@Kofi rconrypenqrr Ha pbrHKe cB*su.

B cocraee o6opornux aKrHBoB cyu1ecrBeHHafl Aonfl npnxoAtircs na <<Cqem K nony'teHt,tto>>, <<ToBapHo-

MaTephanbHbe 3anacbt>>. Ypoeenu 4e6nropcxoil 3aAonxeHHocTl4 BblcoK - L2,3o/o oT cyMMbl aKThBoB,
KopperrnpoeKh crarbLt <<Cqera K nony1{eHh}o> He npoh3BoAhnocb BBr4Ay orcfrcrBhfl AaHHblx no cpoKaM h
o6reuau Bo3t4KHoBeHHa ge6nropcxofi sa4onxeHHocn4. Har6onee cyqecrBeHHbe rpynnbl B cocraBe
o6opornsx aKruBoB:

ToeapHo-uarephattbHbrc 3anacbr - 20,3o/o.

Aenexnue cpeAcrBa -3,7o/o. 
r

O6qecreo ilcn brrbl Baer ocrpyrc HexBarKy o6oporH ux a KTh BoB.

Ananng QnnancoBbtx Koe$Olt4neHroe

Aaanns nl,tKBngHocrr,l

flnxelrgnocrb xapaKrepr.rsyer o6qyp o6ecneqeHHocrb o6oporuurmr cpeAcrmMr, neo6xoAruuMu Me
BeAeHhfl xosnficrBenHofi AeRTenbHocTt4 H cBoeBpeMeHHoro noraueHhn o6ssarenbcre' l-loxasarenH

nnKBhAHocrH H nnarexecnoco6nocru orpaxapr SrHancoeyrc noflttrhKy npeAnphtrl4fl/ TaK KaK F.rlt
ycroilvnnoro Qnnancosoro cocroffHrr npeAnpnffr,rr eQQernaeHoe ynpaefienre o6opornblMh cpeAcrBaMh

hMeeT nep8ocTeneHHoe 3HaL{eHHe.

6. floxagarenrn
HaHMexogaHhe

xoadduqxeHroe
Hoprvrarxexure

3HAqEHHR 2005 2006 2007 2008 2009

KoeQSnqrenr
a6cortorHoil
nHKBt4AHOCTH > a,t-0,7 0,024 0,046 0,069 o,012 0,036

KoeQQnqneHr
cpovnoil
,l'[4KB]4.4HOCTH > L 1,335 L,1L9 1,,r73 1,518 t,406

KoeQQuqrenr
noKpbrTr4R
(rexyr.qeil
nuxau4Hocrn)

> 2, ecnu
MeHblue, To

6aHxpor 1,181 r,134 0,980 0,870 a,975

floan o6oporxutx
CPEACTB B AKTHBAX :0,s 0,348 0,399 0,386 0,394 0,229

KoaQSut-1uenr
o6ecneqeFrHocrr
co6craeFrHbtMt4
cpeAcrBaMh > 0,1 0,596 0,007 O,L lL 0,200 0,110

ouesra axuril 3AO <<Saima Telecom> OcOO <<A:nr-oqeHKa>> 24
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Haovunx:4auuue o,qecrea (6yxanrepacurt 6anauc, Oopwa Ngl u UeZ sa 2005-. 2009 n-. f*O*_ru*ailGffiffi
@nnaucoaony auannsy, pacqeru oqeut4nroa.

KoeQ$uqneHru a6co.nrcrnofi n rercyl4eh ntxeugnocru xpafine nusru I€-3a HrcKoro ypoBHe o6oporuuxcpeAcrB' fleonropcxafl 3aAonxeHHocrb oqeHb BbrcoKa, qro cKa3dnocb Ha onruMaflbHbrx 3HaqeHgtx cpovnoinhKBl4AHocrl4, Ho 9T14 noKa3arenh rpe6yror KoppelcrupoBKt4 Ha cyMMy HerrHKBH,qHoil 4e6riopcxofi3aAonxeHHocrh. Bosl{oxl-lo, .tro noKa&trerh ge6raropcxofi 3aAonxeHHocn4 HMelor terayrrlr* *upu*p ,Moryr 6urb norclueHbl B KoporKhe cpoKl4/ corrlacHo cneqraQrxra KoMnaHhh. 06 sroM MoxHo cyAr4Tb ronbKoycnoBHo t43-3€t orcfrcrBur AocrutroqHoro o6ueua unsopua qnu.

flona roBapHo-MarepuattbHbtx aanacoB BenfiKa Mn KoMnaHhh ra c$oprurpoBaracb 3Et $rerTexHonorhqecKoro o6opy4oea Hue MA npoh3BoAcrBa.

,Qom co6craeHHbx cpeAcrB KomnaHuh rpariue H[3Ka.

flpq4npnrrne Heruarexecnoco6Ho (ycnonno).

AnaauE Snnaxcoeofi ycrofi vnBoqrn

I-pynna noxasarenefi Qraxancoaoil ,t oJrruoarh xapaKreprcyer crpyKrypy nacc,BoB/ onpeAenfflorlyro
3ar Br4o4 Mocrb O6rqecraa or 3aeM Horo Sr Ha Ho,r posa n ur.

B m6nrqe Hhxe np}4BeAeHbt noKa3arenn, xapaKTeprcylorqhe Sunancoeyn Heycrofiuneocrs o6ulecrea a
TeqeHhe peTpocneKruBHoro nephoAa.

KoeSQuqraeHr
o6ecne.teHHocrra
o6ngarenucrs
AKThBAMh

uenn 6onuue,
TeM /tyque 3,012 2,497 2,334 2,1t7 3,935

HBOCTI,I
KoeQ$uquenmar
$uuaucoeoil
ycmoiluuaocmu

Hopruarrauule
3HaqeHhS 2005 2006 2007 2008 2009

KoeQSrquenr
o6opavueaeMocrh
co6creeHHoro KanHTana

qeM Bblue,

TeM nyqule 25 657 347 7 L39 - 1.8 289 .  4 L 7 T
KoeQQr,rqraeHr
ABTOHOM14H 0,4<0,6 0,445 0,599 0,577 0,528 0,746
KosQSNquenr
$rnancoeofi
ycroil.nroocrN > 0,6 0,492 0,648 0,606 0,547 0,765

KoaQQrquexr
rnnnao6uauaaqulr

orpaxaeT
orpacneBylo
cneqrgrxy
K O M N A H H h 7,975 ,1,505 L,592 1,539 3,367

KoaQ$rqnexr
MaHeBpeHHOCTH 0,2-0,5 a,466 - 0,005 - 0,075 0,!49 - 0,034

OqeHrca axurfi 3AO <Saima Telecom>> OcOO <Alns-oueHKa>>
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KounaHng $nHanmao AocraroqHo ycrofivneo, Ho ilMeer ausxvlil ypoBeHb o6opornoro Kanhrana u oSpemenen
3HaltrrenbHbrr',t o6teuou aneo6oporHbx aKThBoB B Br,1Ae Aoporocrosu{ero rexHonorilqecKoro o6opygoaanun.

Ta6auqa 8. floxasarenn penra6enbHocrn

Koa$Suqueumur
pexmo6enuHocmu 2005 2006 2007 2008 2009
PeHra6enuHocru
o6renna nponax. %o 22,04 19,36 76,21. 14,5O 11,60

9rcraR
pesra6enuH ocru. Yo 6,95 10,95 8,90 4,82 2,06

3xoxoAafiriecxan
penra6enun ocrv.Yo 2,55 5,15 5,61 5.07 t.49

fiorasatenn perra6enunocrh h3 roAa B roA cHhxaprct. CnrxaetcR Bbrpf{Ka n,.KaK cJlgAcrBhe, cHhxaerct
qhcmr h aKoHoMhqecxan penm6erbHocrb KoMnaHhn.

Ta6nrqa 9. Iloxaaarenn Aeroeofi aKTHBHocTH

Koa$Ququenmar
denoeofi aKmuaHocmu 2005 2006 2007 2008 2009
KoaQQrqNeHr
o6opavr aaeMocrr4
o6opornurx cpeAcrB,
o6oporoa 0,616 0,732 0,984 2,t84 1,505
KosSQrqreHr orAaqH
HeMaTephanbHbrx
AKThBOB 858 130 135 L52 t48

O6opavueaeMocrb

AeHexHbrx cpeAcTB,

4neil 5 7 3 1 t

Cpox noraueHnn f l3,
4r-reX 152 131 737 6B 25

Cpox noraueurn K3,
aneil T2B 120 102 47 18

Hcroqunr: Aauuorc oA4ecraa (1yxranrepcxuti 6ananc, @opua N91 n N92 sa 2005 no 2009 r.). Pacqerut oueHquKoE.

O6opavraeaeMocrb AeHexHbtx cpeAcrB coKpaqaercn h3-3a HexmrKu o6oporuurx aKThBoB. Cporn

noralxeHfis ge6raropcrofi ra xpeANropcKofi 3aAonxeHHocrefi TaoKe yMeHbulalorcn.

Ananng crpyt(rypbr naccnBoB
' 

AuoprnsaLlhr ocHoBHbtx cpeAcrB cocraBlffer 122756 Tblc.comoB. aMopru3aLthff ocHoBHblx cpeAcrB

ocyulecrBnsercs no ycxopeHuofi MeroAt4Ke Haq'HcneHrs aMoprl,€aqhn, TaK KaK x3-3a fiHreHcrBHoro
pa3Bnrun rexHilqecKoro npoqecca, TexHororrqecKoe o6opyAoBaHr€ QyHrqroHanbHo ycrapeBaer B

xpailne KoporKhe cpoKt4 (Hanpuuep, neilAxhHrogas cBe3b cyrqecrBoBana B TeqeHhe 2 ner).

ANoprrsaqraoHHbrc orLl4cfleHxl @craBnfih 95,8o/o or o6rqeil cyMMbl aneo6opornbx aKrl4BoB.

OsransHar qacTb naccrgoB cocrowt t4z <<CqeToa K omare>> 73,3o/o. KparKocpot{Hoil rpeArlropcroil
3aAonxeHHocru - 6,40/o n reKyulhe o6ssatenbcrBa B pa3Mepe L7,4o/o or cyMMbt KpaTKocpoqHbx

: o6ggarenscrn.

Oqenxa aruri 3AO <Saima Telecom> OcOO <A:un-oueHKa>) 26
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Bueogut no aHanHsy $nna xcoBo-gKoHou [qecKoro cocror H]rc o6qecTBa
r rHxenAHocrb npe.qnpntrnt AocraroqHo Hr€Ka h3-3a HeAocrarxa ooopornbx aKrHBoB.

I coonrouesne 3aeMHbx H m6creeH'brx cpeAcrB He'HaqhrenbHo/ TaK KaK npeAnpr4grue He uMeer3Haq hren bH srx o6leMoe AonrocpoqH bx o6gaatenscre.

I O6qecrao repter ceon penra6errbHocrb 143-s<t BblcoKo i,t Aonu ocHoBHbx cpeAcrB no orHoueH14rc Kqncrofi npw1allrn

Oqeura arqr4fi 3AO <Saima Telecom>> OcOO <A:ur-oqeHKa>>
27
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Bu6op nqp(qgp B v, MerqAoB oqeHrcl

Kax 6uno cKa3aHo Bbttre, cpaBHnrelrbHsrfi noAxoA 6aarapyercr Ha pbrHor{Hofi rnQoprvaqrp o c{enKax
Kynnh-npoAaxH KoMnaHril (.lacrrvr-rbx [Hrepecoa B Hr,rx B BnAe naKeroB axqnfi nnu Aonei4
y'vacrrr),
O6ut..r Ho cpa BHhren bn rr fi nogxo4 hcnofl Byercs B cfl e,rlylorqt4x crryqaqx:

r hMeercg Aocrarol{Hoe Konh.lecrBo conocraBhMbtx (4eficreurenuHo cxoAHbtx c
oqeHhBaeMofi no Hau6onee BaxHbrM TexHHKo-gKoHoMt4qecKhM napaMerpaM) xounaHrfi
h cAenoK c Ht4Mr4 (vacrr,lHutr,rh t4HrepecaMu e nnx);

I hMeercfl AocraroqHo 4annurx uno conocraBrMbtM KoMnaHfiffM (n c4enxau) Mn
n poBeAeH hr coorBercrBylorlero sr Ha Hcoeo-sKoHoM t4 qecKoro a Han rca;

t hMelorcfl HaAexHbte AaHHbre o npu6unrx hnu AenexHbtx noroKax/ KaK olleHheaeMoil,
TaK h conocraBHMbtx xounanrfi.

flpoee4eHnue hccreAoBaHug noKa$lnnl qro AocroBepHbre r orKpbtrbte hcror{Hxxlr purHo,uofi
ttn@puaqnu o npoAaxax aHanoruqHbx xounannil orcyrcrBylor.
C yverou BbttrecKa3aHHoro/ cpaBHrrenuHuri noAXoA He nphMeHqncs npu onpeAeneHrr purHounofi
cro[Mocn4 m6craeHHoro Kanrrana 3AO <Saima Telecom>>.

l-lonxoA c roqKh 3peHhe AoxoAHocn4 npeAcraurer co6ofi npouegypy oLleHKh, ocHoBaHHyp Ha
npfiHLlhne oxhAaHrt - crot4Mocru 6r4sHeca HenocpeAcreeHHo cBe3aHa c re4yLqefi crohMocrbto Bcex
oxHAae}4blx e 6y4yqeu qncrbtx AoxoAoB/ Koropbte npuHecer AaHHae KoMnaHllff, l-lpnoegexnar r
rercyqefi croHMocrr cyMMa 6y4yr4rx AoxoAoB cny)Krr opreHrhpoM roro, KaK MHoro roroB 3annarrrb
3E! oqeH }4 BaeMoe npeAn phfl THe noreH qran uH ur fi h H Becrop.

flaHxurfi noAXoA tBnflercq ocHoBHbrM Me oqeHKu purrrovHofi crol4Mocl4 4eilcraynuqrx
npegnpHflTl4il, xoropue nocne hx nepenpoAaxr HoBbrM BrraAenbqaM nocrteAHhMl4 He nfiaHhpyercs
3aKpblBarb (nrareragupoBarb). nphraeHnreflbHo r 4eilcreyrcqeMy npeAnpurrmro oH npeAnonaraer
paccMoTpeHxe pe3ynbTaToB nporHo3r4poBaHhr AetTenbHocTl4 KoMnaHhH B moTBeTCTBht4 C
AocrynHblMh eMY (cyqecrByotqr4ur4 l4nn npeAnonaraeuurr'l,r) cnoco6auh, o6reuaun oKa3aHHq ycnyr.

l4s-3a orcficrBhff AaHHbx 6p<ranrepcxofi or.{erHocna c pacr.un$poaxofi aarpar H AoxoAoB KoMnaHhh
h gp' ilFfQopMaqrh y OqeHrqr,txa Her Bo3MoxHocru MA nprMeHeHhfl MeroAoB AoxoAHoro noAXoAa.

Ha 4ary oL{eHKn o6qecrBo pacnonaraer flHKBHAHbrMr4 o6opornurur aKTl,tBaMh r uMyqe{TBoM/
o6na,qaroqnM pbtHottHofi nonesHocrurc. Tarru o6paaom, nphMeHeHre $lrparHoro noAXoAa
o6ocHoea Ho n o6ecneqeno Mh H h Man bHofi rcroAHofi r,t H$opr,ta qNefi .

Ouenxa arunfi 3AO <<Saima Telecom>> ocop.11S41;oltpt'f.q) . . 28
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Onpegenenne pbmotrlofi cronMocrn o6crseHHoro
]ctnrftua O6uFcrea Ha ocFtoBe flOxollHoro nqp(qEa

Crouuocru 6n3neca, onpegeneHHar c hcnonmoBaHueM AoxoAHoro noAxo,qa, ecrb reKyqan
crorMocrb 6y4yqero noroKa AoxoAoB npeAnpilsrrs, Taxuu o6paaou, 3agaqa cBoAr4Tcr K oqeHKe
nporHq?upyeMbrx AoxoAoB 14 pac(oAoB npeAnpuerhr, uMepu"lhxcr y Hero o6q3arenbffe (rpe4nroe,
safiN.tos r np.) n nenpoQraunbx aKrhBoB, B pauxax AoxoAHoro noAXoAa Bo3MoxHo HcnonusoBaHhe
gep< (na u6onee rpaAhqhonnux) uero4oB pacqera.

Merog Kanltr:rnn3aqrn AoxoAoB nf,*nonuru", AereHne penpeenTarneHoil BennqhHbl
AeHexHoro noroKa na xoa$QnqreHr Kanrrarrcaqvn MA nepect{era AoxoAoB npeAnprrl4s B
TeKyulyro cronMocrb. lanHurfi MeroA npilMeHhM gnq oL{eHKh npegnphel4r, xapaKreprcypu{eroct
cra6rnunurur AoxoAaMh,

MeroA AHcKoFITl,rpoB€tHHs XleHorcbtx noroKoB (r.rerog AlrcKoHTrpoaanrr) ocHoBaH Ha
nporHmupoBaHrh AeHexHbx noroKoa or QynxqhoHnpoBaHmr npeAnpfiflTr4n a 6y4ynqeu 4nfl
KaxAoro H3 HecKonbKhx BpeMeHHbx npoMexo/rKoB/ Koropbre 3areM nepecatilTbrBaprcfl B TeKylr,lyto
cror4Mocrb. ffannrrfi MeroA sBHo npegnoL{ruTerbHee 4ns oqeHKh npeAnphflTl4fl, AeHexHbre noroKr4
Koroporo B 6yayqerq 6yafr hMerb neperynnpnurfi (nenogaroulnilcs onhcaHl,t]o npocrofi
anre6pauuecrofi Sopr"rynofi ) xaparrep.

Oqexxa Ha ocHoBe AoxoAHoro noAxoAa

Oqenxa puruouHoil cror4Mocn4 25o/o roc!flapcreeHHofi AonH m6craeHHoro KanHrana 3AO <Saima Telecom>> ne
ocyu.lecrBnflnacb B paMKax AoxoAHoro noAXoAa.

9g$re.er.n13AO <<Saima Telecom> O_cOo 1A:-41;"9!t9H$?1.. .. . _--------29
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OnpqgeneHne pbrtor*rofr croytMocrn o6creeHHoro
lctnnr:Ura O6utsrea Ha ocHoee 3inparnoro nqp(qAa

B pauxax 3arparHoro noAXoAa crorMocrb 3AO <Saima Jblecom>> 6una onpegeneHa MeroAoM
HaKOmeHhfl qhcTbx aKThBoB.

CToht'tocrs, onpeAeneHHaq MeroAoM HaKonneHhfl aKTilBoB, ecrb pbrHoq{al vnu r,tnar (4anee e
o6rqepr crtf'lae - cKoppeKrhpoeauxaa3) cror4Mocrb (npuo6pereHrar, ma4anrar) aKrltBoB
npq,AnphsTt4F - Aanee no TeKcry Pa3Aena cKoppeKrfipoBaHHafl cToHMocTb Hnh cTor4MocTb, - s
BbtqeroM cKoppeKrupoeaFrFroir cror4Mocn4 ero o6ffiarenbcre. CneAoaarerbHo, 3aAaqa oqeHKh
6usHeca cBoAHTct K oqeHKe orAelbHbrx aKTnBoB, npl4Ha,qrexauhx npqAnpr4flTtlnt h oqeHKe ero
o6ssarenbcre.
Oqexrca aKTHBoB AeilcreyrcLqero npeAnprsrhfl HMeer HeKoropyro oco6eHnocru - r4HorAa fiorMocrb
onpeAeneHHoro aKrrBa npeAnphrfl4s npqqanrercfl nhub npr hcnonb3oBaHhl4 ero Ha AaHHoM
npeAnphert4l4 B KoHKpeTHbx qerqx/ npH npoAaxe TaKoro aKThBa cror4MocTb ero peant€aqhr4
ropa3go Htaxe crohMocru, onpeAerqeMofi ero none3Hocrbp Ha AaHHoM npeAnpuflTrn. lr1 xao6opol
ecTb aKruBbr, cTot4MocTb KoTopbx npo9Bn9eTc9 TonbKo npH npoAaxe KoMnaHilil Anu & qacTh -

HanprMep, AenoBafl penpaqhs npeAnpnrl4s 14 Apyrhe. Taxas oco6ennosru oqeHKil 6ilsHeca
3arparHbrM noAXoAoM AonxHa 6uru yureHa npu aufiope noAXoAoB H MeroAoB Anr oqeHKH Ka4oro
Bl4Aa aKTilBOB.

l-lpoqeAypa oqeHKh MeroAoM HaKonneHfifl aKTilBoB BKnoqaer e ce6g cneAyrcqre 3ranbr:
r lrleyuenre 6p<ranrepcxofi orqernocrn npeAnpnerut r,i cocraBa arrreoa/o6fl3arerbcrB

Ha nocfleAH|oro oTqerHyrc Aary,
I Onpegenenne cKoppeKrnpoeaHHoft cror4Mocrr Bcex akrusoe npe$npntrun

(Heganxnuocrn, o6opyAoBaHufl, HeMarepfiaabHbx aKrhBoB/ 3anacoe, 4e6uropcxoil
3aAonxeHHocrr r np.).

r Onpegenenhe cKoppeKTnponaHuoil crorMocrn o6sgarenucrs,
r CocraaneHue <<gKoHoMuqecKoro>> 6ananca npeAnphffTng/ B KoropoM aKThBbr h naccrBbl

orpaxeHbr no hx cKoppeKTupoBaHHoft fioilFaocrn,
r OnpeAerenne pbrHoqHoil croruocrn co6creeHHoro KanrTana nfreM BbtqhraHut t43

cKoppeKrhpoeaHHofi cror4Mocru aKrhBoB npeAnpfiffTrfl cKoppeKTupoaaHHofi cror4Mocl4
Bcex ero o6sgatenucre.

A,anee B HacrotqeM Orqere onrcaHo nocne.qoBarenbHoe BbrnonHeHue npoqqAypbr oUeHKh
crot4Mocn4 3AO <Saima Telecom> MeroAoM HaKonfleHhe arrt4eon.

l4c<oAnofi uuQopuaqneil e ueroge HaKonneHhs aKTHBoB euflrorci 6araHcoeute norcagarenr. B
o6u{erq cn} {ae 6araHcroesre noKa3areflu KoppeKrupyrorce c yqeroM QraHaHmaofi vcropvltt
npqAnpnflTr4r, noroxeHnfl npegnpuflTue Ha pbrHKe BbrrrycKaeMofi npoayrqrv, AuHaMVKul pa3Bhrhq
npeAnpftflTht, @croflHvtfl pbtHKa ,1 T.A. hs 6anaHcoBbx noKa3areneil neo6xoAuMo HcMloLl4Tb

3 B o6uleM cnyuae (no yuonuaHro), noA cKoppeKThpoeaHHoil cror4Mocrbrii noHxMaercfl pbrHoqHaff crot4Mocrb 3a BbtqeroM
HarroroBbrx nocneAc+ani coBepuJeHr4r noreHL$4anbHofi cAenrn. ulacmue cnyqar onpeAeneHfiR cKoppeKTupoeanHoi crorMocrt4
6yAyr onucausr B cooreerqrByprqr4x pa3Aenax Hacronqero Or.{era.

Oqesra axqufi 3AO <Saima Telecom> OcOo"<<{rur;_o*qg5?}. - ___-*--S0
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Sarropu, Hert,lnhqHbE AI|fl npeAnpuflT1us, t4 yLrecrb Sarropur, Koropbre He yqurbrBaorcr a 6araHce
npeAnpneThr no TeM hn[ uHbtM nphqrHaM.

ocHoeofi Ant npoBeAeHut oqeHKh nocflpKilna 6p<ranrepcxae orlterHocru 3Ao <Saima Telecom>> no
cocrotHt4lo ua 01.01.2010 r. EanaHcoBan cronMocrb aKTilBoB h nacchBoa O6rqecraa npnBqAeHa B
HnxecneAypqefi ra6nraqe.

OqeHull'txou He npoh3BoAhnacb nepeoqeHKa Bco( ocHoBHbrx cpeAcrB, mK KaK ne 6uno
npeAocraBneHo HhKaKrx npaBoycl'aHaMhBapqrlx n npaBoyAoqroBepsrcu{hx Aot(yMeHToB Ha 3AaHhfl
14 cooplDKeH?lg, a rapKe He 6sno BosMoxHocrt4 3axasqhxoM Hacroqu{ero orqera npeAocr;tBt4Tb t4x
Me ocMorpa.

B 6anance o6qecrBa He noABepraaacb KoppeKn4poBKe Hh oAHa rs crarefi.
Ta6nrqa 17. 6ananc, cor,r

Arruegl
KoA

CTDOKT{ 2 005 2 006 2 007 2 008 2 009
l.O6opomuure aKmuebt
flenexxsle cpeAcrBa B
xacce, B ToM r{Hcne: 1 100 80 564 626 894 197 029 1 038 112 507 790
flexexxure cpeAcrBa B
6axxe 1200 805 364 1 286 937 4 357 772 201 242 9 1 3  6 1 3Kparxocpovnsle
rHBecT'tqHx, B TOM
qhcne: 1300
,Qonroaure qeHHbte
6vt"tarr 1 3 1 0
Kpe4nru, garlr',rur
BbrAaHHbter AenoSHTHbte
BKNAEbI 1330
ilpovte o6oporuue
AKTUBbI 1340
ilpovue KparKocpor{Hbte
uHBecTuul4H 1350
Cqera x nonyqeHHto, B
TOM qHcne: 1400 26738 S18 25 207 733 39 197 668 822U 474 28 616 173
Cqera r nonyqeHurc ga
TOBapbr 14 vc'rvrh 1410
Pesepa ua 6esxagexHure
Aonru no cqeTaM K
nonvqeHrK) 1420
[e6nropcxan
3aAOnXeHHOCTb nO
npoqnM onepaqxsM, B
TOM qHcne: 1500 21022960 19 872798 33 380 971 76 529 441 24834471
I{ebIropcKas
3arqonxeHHocTb
coTpyAHt4KOB H
lluoeKToooB 1520
Hanoru onnaqeHHbte
ABAHCOM 1530 I  JOC 659 69 083

242
071

flpoqeHru, Ar4BuAeHAbt K
nonweHillo 1540
Sa4onxenHocru
3aKa3qrKoB no .qoroBopy
HA CTDOl,ITC''IbCTBO 1550
3a,qonxeHHocru
3aKa3quKoB no AoroBopy
HA CTPOHTCNbCTBO 1570
Teryulaa vacru
4onrocpovxoi
ge6uropcxofi
3aaonxeHHocr[4 1 580

ilpoqan ae6uroocxas 1 590 5 714 593 5 685 593 5747 614 5 705 089 4 023773

OqeHxa axUnil 3AO <Saima Telecom>> OcOO <A:rq-oueHKa>> 31
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3aAOnXHOCTb

Toaapno.
MaTepHanbHbre 3anacbl,
B TOM T{HCNE: 1600 1 5 064 959 1 8  1 3 5  0 1 5 19 622 469 7 827 205 7 570 463
Toeapur 1 6 1 0 1 303 620 1 '130 857 2 133 872 1 099 219 983 724
Sanacur cbtpbs H
ocHoBHbtx MaTeoilanoB 1620 2 341 862 5 562 894 6 031 768 6707  115 6 545 628
Hesasepuexnoe
nDou3BolIcTBo 1630 11 418 420 11 418 420 1't 418 420
l-oroeas noonvKurrq 1640
Cenuxosnpo4yKql4l c
6ilonornqecxrx aKTMBoB 1650
3anacsr
BCnOMOraTeIbHblx
MaTep[anoB, B ToM
qHCTE: 1700

Tonnueo 1710 38 410 20 872 41112
SanacHule qacrn 1720
Crporrensnure
MaTeDranbl 1730

flpoqtae Marepuarrbl 1740
ManoqeHnure n
6srcrponsHauil Batotr1uecff
NDCTMETbI 1750
Aearcst BblAaHHbre, B
TOM qncne: 1800 335 410 2357 022 1 069 891 342633 453 773
3anacu, onnaqeHHbte
ABAHCOM 1 8 1 0 163 433 706 362 431 220 1 0 8  8 1 8 447 054
Ycnyrn, onnaqeHHbte
ABAHCOM 1820
ApeHga, onnaqeHHan
ABAHCOM 1 830
Flpovue BHAH aBaHcoBbtx
nnarexeft 1 840 171 978 1 650 660 638 670 233 815 6 719
3agonxnocru
yrpegnrenei
{yracrnnxoe) no
B3HocaM e ycraanurfr
Kanl/lTan 1 900

{i;tji; il*:ti.:l 43 025 216 47 613 601 64 4M828 91 643 666 38 061 812
2.Bneo6opomHHe
aKmuebt
EanaHcoaaq croHMocrb
ocHoBHbtx cpeAcTB, B
TOM qucne 2100 80 643 264 71 613 832 101 998 868 140 510 097 126 822 s13
3eturnq 2110
HeeaeepureHHoe
cTpoHTeflbcTBo 2120 1 90 203 624 706 23 720 966 43 446 229 18 961 862
3Aaxrn, coop!ry(eHrt 2130 464 187 100 847 239 666 744 858 374 1 006 493

O6opyAoaaHIe 2140 73 090 008 5 410 312 127 893 083 1 73 056 601 215 627 256
KoHropcxoe
06opvaoBaHHe 2150 5 120 208 1 320 833 5 410 040 5 809 094 5 938 272
Me6enu n
npIHaaJlexHocn4 2160 1 204 279 4 e 4  0 l ? ' t  310 239 1 434 890 1 434 890

Toaxcnooruste coercrBa 2170 574 378 37 653254 1 019 252 1 027 106 229 267
6naroycrpoicrso
apen.qosaxHofi
co6crBeHHofir4 2180 1 792 243 2 305 693 2 380 720
Snaroycrpoficrao
3eMenbHblx wacTKoB 2190

Oqenra aruufi 3AO <Saima Telecom> OcOO <<A:rs-oqeHKa>> 32
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D.tJtaltcoBat cTo}{MocTb
HeMaTepranbHblx
qErl,|BoB, B TOM qr,tcne:
uoecneqeHHe.
nuLleHSUOHHOe
corflalljeHHhe

2qnn 37 571 27 552 602744 538 116 I 321227

2910 5n nqc 50 095 70 967 70 967 70 967[lpovue
HeMaTepHanbHbte aKTrBbl 2920 2 414731 2 414 731 3 114 924 3 46S 965 4711 301Hesaeepuexnure

paspa6orxu 2930

80 680 835 71 641 384 102 6A1 ilz 141 048 212 128 143740123706
050 l , l 9  254 qR5 167 046 440 232 691 878 166 205 5523.Kpamxocpoqnate

o6ssameflscmea

Cqera r onrare 31 00 34 331 490 29 415 838 49 655 327 88 494 374 28 624 161
AaaHcst noJlyqeHHbte 3200 I t o l 11 723 921 I 194 307 8 991 002 2 497 969
,qonroBble
o6rgatenlcrBa, B ToM
r{1/lc,le: 3300
f'lpovre KpeAurbt, safi Mur 3320 5  9 1 2 7 2 7I eKyqaF qacTb
AOnrocpoqHbtx
o6Rsarenucts JJJU 1 2 l a
flpovue xparxocpovHure
Aonroggre o6n3arenbcrBa 3340 1 725 41n, 2 188 527 3 076 028 2 497 965Hanorrxonnare,groM
qMcne: 3400 676 57q 317 568 5 030 302 5 477 369 179 936
Hanor Ha nDu6umu 3410 1 530 522 a 4q-1 R5A 1 442761 5 9 0 0 1 7 1  -  1 2 6 4 1 2 5llo4oxo4xurri Hanor Ha
AoxoAbt c Suoulecxux
nHu 3420 90 68l 104162 194 270 305 319 276 945
_HAC 3430 338 0BB 312 473 2 162 983 4 464 241 530 688
Axqilsur I S++o
[lpoque Hanorrl 3450 425 174 757 653 1 230288 | 1 297 825 636 428
I  r l ,q  .  nvvyvanDtg

HaqHcfleHHbte
o6ggarenscrBa, B ToM
r{hcne: 3500 417 U6 387 462 1 876 080 2 431 046 2 605 030
o6fl3areflbcrBa no
onJlaTe TOBapoE, vcnvr 351 0
HaqlrcneuHas
sapa6orxan nnara 3520 626 874 786 061 1 050 035 1 473 485 1 691 897HaqucnexHue aaHocrt ia
coLlnanbHoe
cTpaxoBaHHe 3530 417 U6 387 462 827 523 957 558 913 129
,QheHAeFtrH K Bbtnnare 3540 5  1 1 8  1 9 5Haqrcneunure npolleHTb.
no AonroBbrM
o6Rearenscrgail,l 3550 -  2594
lpoqHe HaqucJreHHbte
racxoAbr 3560 523 333 1  1 1 5 a

Ipovne xparxocFoqnsle
o6qgarenscrea 3600 627 397 786 394 2620 226
Pesepesl 3700

::;t 36 431 020 41 996 048 65 756 016 10s 393 791 39 025 2914
o

iq !.'-!i:,;

,l.lvt tcvvPvaHbte.

6ngamenacmea

OqeHxa axqr.rfi 3AO <Saima Telecom>> OcOO <<A:r,rs-oueHKa>> 33
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5 828 252

Kypcoeure pasHraqiln6
onepaqilrrM B
uHocrpaHxofi BanrcTe no

122 559 190 123 772 751

71 294 168 95 462 173 1?2759 190

119 254 985 166 205 5523a ocnoay purr npu*nry"
Kanrrana @r'racHo 6lxranrepcxofi orqernocu B pa3'epe r23 gTztTsTbrc. q)MoB 3€lLOOo/o axqrfi 3AO <Saima refefimii-- 

-

0,r*6 a-'tfr 3Ad;$ffi T;ECom;
OcOO <<Asrr-oqeHKa>)
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PrtHoqHac cronuo€Tu lo0o/o co6crseHHoFo KannTana 3AO <<Saima Teleom>> Ha AaTy

oqenxn 30 noe6pn 2010 r. cocraBnrer oxpyrneHHo:

1,23973p rbrc.coMoB
(Cro Raagqarb rpn MnflnnoHa fl€Bf,Tbcor ceuhAecqr rpn Tbtcsql{ comoe).

oqenxa axurfi 3AO "saima ieieiom, OcOO <Ashr-oueHKa>> 35



$$
'/d'b

corna@Ba HHe peqyxbrdroB or{eHKH cro,Mc}crr{25o/o naf€ra arcyfr 3Ao <<saima Tefeom>>

i,,#ffixfi-."#JilHBblnonHeHbrpacqerbrc hcnonusoB;;;;;';J*rpsnnuru 
K'Jnl4ra/la ooLqecraa or{enrqnxarqlr 6snunpr"","-,"1;ffi#:ffi1*,T#['J f:,ng::::::::,-_1"**oB .- 3arparHoro h AoxoAHoro.liJ!:ffi ff ff "Tffi Hy,XJ;**.*]""?T:T:#i3F#H:";":ii??:XT,!*Hffi fi

o6rerroe a KurpruecraHe.
gtffi:l5'-:,#jfl::6; 'ffi"'ffffH#ffJffi;':i#f#ffx,3ffi'#
;il#ffi,f"1:#ffi: pacqeroB co6creeHHoro Kan,rara o6qecrea, npeAcraBreHbr B

Tq9#xqa.Ag.Fe

,Qoxo4usrfi
He npnmenen

3arparHsrfi
t23 973

coaoxynHocrb yKa3aHHblx $arropoa flBnflercfrHeorteMreMori qasrsp eyr-rr<qraor-lr.rpyorqero 6lrsneca,Pacqer cror4Mocrh nogo6noro i*rr* 
"rar"oaM,4 

cpaBHhrerrbHo
,T=##:ilrtffTfi'#?o'.vr.'-urooo*uiorroroo6o"ra"r*p#;1r"ffi "i;"Jf ff Tffiffih*
ltffi#:iffi:f-BeHHoro ranrrana-o6qecrea c nphMeHeHreM AoxoAHoro noAXoAa He
roAoBbrx 3arpar *o"nJ,l#o't 

rc-3a orcrl'crB,t ueooxo4rauofi ranQoprva qt4u no pacrur,repoore

ParHoq'as croHMOCTa !000/oaxur,rfi 3Ao <saima Terecom>> Ha Aary oqenxu 011 1,2010 roAa, cocraBrrser :

(cro sBasqarb rpr.r ,rrrr#:::r;flffffi1**, rp' rbrcsqn coruon).
PurHoqHas crot4Mocrb
co6creeHHoro Kanrrana
cocTaBnffeT:

naKera axqnfi 3AO <<Saima
O6qecroa, Ha Aary oqeHKH

Telecom>, cocraBlffoqero 25o/a Aono01,11.2010 roAa c yqeroM oKpyrneHus,
30 993 rurc. (Tpngqarb MHrnHoHoB AeBsrbcor AeBsHocro rpr,r rurcruu) coMoB,HO c yqeTOM TOfo/ LtTo naKeT axqrri 3AO <saima r"r"aornrr"u pasr,,repe 257o He flBnseTc,KoHTporlbHbl"' c"'eAomlTl3:1M".,4r"o yr".r, cKr4Arv Ha HeKoHrponbHocrb naKera axqr,,fi. I-ro

3iT;flJffit$#fi"o crarncr,,*4 oonsouoo pbrHKoB.'3ra cxr.r4xa cocraBneer o6ur,.rFro 203ao/o

:ffi d;s;#ffi :?lff:wi:ffi 
.%i:h;?:rf "?;,fiT;:mlm:,ru;"x

^-*--*--*.*"-*OqeHKa axqrafi 3AO -Saimi fefeCom,
OcOO <A:r.rs-orleHxjo
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C yveror'l cKl4AKh Ha HeKoHTponbHocrb naKera a|(qui4t croHMocrb 25olo ndKerd aKLlfifi cocraBrr:24794A rbtc. coMoB,
Heo6xoAurqo rarcKe yqecrb Sopr"ry co6craeHHocrr o6r.qecrBa - 3axpuroe aKll4oHepHoe o6qecroo, eKoropoM npnophrerHoe npaBo Bbll(yna arqnfi npe4ocmmtercg aKlll4oHepaM 3AO, wo no3Bonreryqecrb cKr4AKy B pa3Mepe 27o/o aa 3aKpbfTocTb KoMnaHhH:

18 o99 91o (BoceruHaAqarb MltnrltoHoB AeBsHocro AeBflTb rbrcqq AeBsrbcorAecn6)
coMoB.

3axlroqeH[e o croHMocfu oqeHhBaeMofi AOmU 250/o npocrbtx
HMeHHbx aKqHfi 3AO <<Saima Telecom>>

Punoqnas crouMoctuZso/o aKqHfi 3Ao <saima Tetecom>> Ha Aary oqeHKH
01 11.2010 roga, cocraBrrser:

18 099 910 (BoceuuaAqarb MunnHoHoB AeBflHocro AeBqrb
Tbtcnrt geBRTbcoT AecflTb) coMoB.

Oqenra arqui 3AO <Saima Telecom>> OcOO <Asur-oqeHKa)) 37
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CeeAeHnsodoueHtrlnrcx

5ory6aeea H.H. 3KcnepT-oqeHqt4K 1 rateroprr, cTax pa6orut e o6nasTtl
npoSecoaonanuHofi oqeHKh - 9r5 ner, hMeer Bbrculee o6pasoaanre e o6nacrr oqeHKH,

9rcnepr-oqeHqnK 1 Kareropnl,l

./t ^' 'x,^rr] ,
oP- Eory6aesa H.H.

p

Ouenxa arqrfi 3AO <Saima Telecom> OcOO <<Aailq-oueHKa)) 38
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IlepeueHb FrrpMatrnBHbx got(WeHToB H
]{CrKUr hEnBa H HOH rr}fieperrypb t

<Dutttuen flxefi, tlparr lUoHt-tott, l-pr.rQQr,tr KnNQQopa, Yrncon Kefir <<Pyxoeo4creo no oqeHKe
cror4Mocrr 6u3Heca>>, M.: 3AO <KBI4HTO-KOHCMTilHF>, 2000 r.

flecuon l-neun M., Kennn Pmvap4 3. <<Pyxoeo4crBo no oqeHKe 6h3Heca>>, M,, pOO, 1996 r.

KoynneH4 T., Konnep T., Myppran fix. McKinsey & Company, <<CrorMocrb rounanrfi: oqeHKa I
ynpaBneHile>>, M., 3AO <<Onnun-6r3Hec>>, 1999 r. ,

f-prropuea B.8., Oe4oroea M.A. <<Oqenrca npeAnphflTnfl>), M., l,lH$pa-M, L997 r,

lljesHoH l-1. l]parr <<oqeHxa 6nsFreca. Auanrg h oqeHKa 3aKpbrrbrx rounannil>>.

CTaH4apru oqeHKh ,4MyqecrBa/ o6.ffiareflsHure K nphMeHeHhrc BceM[ cy6rcrrarqn oqeHoqHofi ,qeflrenbHocn4
a Kutpruecrcofi Pecny6nrre, yrBepx(AeHHure flocraHomeHheM llpaeurenscrsa Ksrpruncxoil Pecny6nraruN92l7
or 03.04.2006 r,

BpeNeunue npaBhrra 4nr oqeHqhKoB
flpaerrenucraa or 17.08.2003 r. N9 743.

I oqeHoLrHbrx opmHrcaqhfi, yreepxAeHHbte flocmHoanexuer',l

Ouenxa axurfi 3AO <<Saima Telecom>> Oc0O <<A:r,rs-olleHKa>> 39
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Ilepeuenu fl pHJrolKeHHfr

flpltnoxeHNe 1. Konrr AoKyMeHroB hcnonnnrenfl h oqeHqilKoB.

I CaHAere.nucrBo o perucrpaqnu opHAr4qecKoro nhqa.

I CeprnQnrcarbtoqeHqhKoB.

fl pmoxenne 2. Konuu Aor(yMeHToB, npeAocra BneHHbre O6qecreora.

I Ceu4ererucrBo o perhcrpaqhil npeAnphffTr4fl.

r bp<rarrepcrcufi 6anaHc Qoprqa (N91, Qopr,,ra N92,3) no cocroeHnlo
01.01.2005 r.  no 01.01.2010 r"

I Ycrae npeAnpr4ffrl4r.

I ilncur,ro ot 23.04.2010 r. ucr. Nq 177.

Ha neproA c

OqeHxa axqril 3AO <Saima Telecom> OcOO <A:rr-oqeHKa> 40
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