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COINMPOBOAMTEABHOE NMMCBbMO

Onenmukavmu Kusucenmom b.B. m TonmaueBsiM A.B., 3aximoumBIIMME TPy/IoBOH aoroBop ¢ OO0
“dxkoHa-OreHKka” ¥ B COOTBETCTBUH ¢ 3aJlaHuEM Ha OIleHKY NO 125-09/15-A k JloroBopy N 19/09 oT «19»
ceHTAOpPsA 2005 T., 3akiaoueHHbIM Mexay OO0 “Okkona-Onenka” u OAO «Ympabisiolass KOMIIAHUA
«Apcarepa» «/I.Y.» HHTepBaJIbHBIM IIaeBbIM MHBECTUIIMOHHBIM (OHZIOM aKIUN «Apcarepa — aknuu 6.4»,
Mpou3Be/leHa OlleHKA PBIHOYHOW CTOMMOCTH OJHOH OOBIKHOBEHHOW uMeHHOHN akmuu (I'ocymapcTBeHHBIN
PEruCTpaIliOHHbIA HOMep: 1-01-00399-F) u oOJHOU NPUBWIETMPOBAHHONW HMEHHOH akiuu OTKPHITOTO
aknuonepHoro obmiectsa OAO «O6pHedTerasreosmorusi» (I'ocyrapcTBeHHBIN PETHUCTPAIIMOHHBIA HOMED: 2-01-
00399-F) 10 cocrosiHuio Ha 18 ceHTAOPA 2015 roja.

IIpeamosiaraercsa, YTO Pe3yJIbTAThl MPOBEAEHHOH OIEHKH OyIyT HCIIOJIB30BaHBI I WHOOPMHUPOBAHUA
3aKa34YrKa O ppIHOYHOM CTOMMOCTH.

B mporiecce OIEHKH MBI KCIIOJIB30BAJIM IOAXOZABI M METOMbI, HauboJiee MOAXOAAIINE JJIA JTaHHOTO
ob6bekTa. OrleHOUHbIe pabOThI OBLIH IIPOBEJIEHBI B COOTBETCTBUU ¢ PeepayibHBIM 3aKOHOM OT 29 UI0JisI 1998 T.
N2 135-®3 «O06 oneHOUHOU AesTenbHOCTH B Poccuiickoni @enepariun», ®enepasbHbIM CTAHAAPTOM OIEHKH
«O6IIue TOHATHUS OIEHKH, IMOAXOAbl K OIleHKe HW TpeboBaHus K mpoBeneHuto oreHku (OCO N21)»,
yrBepxAeHHbIM [Ipukazom MunskoHoMpassutus PO N2 256 or 20 urJisg 2007 I., PefepanibHbIM CTaHAAPTOM
oneHku «Ilespb oreHku u BuAbI croumoctu (PCO NO2)», yreep:kaeHHbIM [Iprkazom MuUHIKOHOMpPa3BUTHsA PO
N2 255 oT 20 uwJs 2007 T., DeeparbHBIM CTaHAPTOM OlieHKH «TpeboBaHus k otuery o6 orenke (O@CO
No3)», yrBep:keHHbIM [Ipukazom MunskoHoMmpaszsutusi PO N2 254 ot 20 uwJisg 2007 r., crangaprom CTO
CIC CPO HKCO No¢1.1-2007, YtBep:keHHbIM CoBeroMm (IIpaBinenHuem) HekoMMepuyecKoro mapTHEpPCTBA
«CamoperynupyeMas opranusanus «HaruoHaabHas KOJJIETHS CIEIUATIHCTOB-OIeHITUKOB» [IpoTokom NO 4
OT «17» CeHTAOPs 2007 rojia.

Hama omenka ocHoBbIBasiach Ha umHGpopManuu 00 OOBEKTE, MPAaBOYCTAHABIMBAIOIIUX JOKYMEHTaxX U
JIPYTUX JIAHHBIX, IOJIyYeHHBIX U3 OTKPBITHIX U PErJIaMeHTUPOBAHHBIX UCTOYHUKOB. [Ipy OlleHKe MBI HCXOVIIN
13 TIPEAIIOIOKEHNA, YTO OOBEKT He 3aJI0KeH U He OOpeMeHeH [OJITOBBIME o0s3arenbcTBaMu. Hamu He
IIPOBOJIWJIACH AY/IUTOPCKAs WJIM MHAs IPOBEPKA (PMHAHCOBOM OTYETHOCTU U IpaB cobcTBeHHOCTH. Obpaiaem
BHUMAaHUE, YTO 3TO IIUCHMO HE ABJIAETCSA OTUYETOM I10 OIIEHKE, & TOJIBKO IIPEABAPSET OTUET, IPUBE/IEHHBIH Jajee.
OTesIbHBIE YACTH HACTOSAIIEN OI[EHKHU HE MOTYT TPAKTOBAThCS PA3/IEIbHO, & TOJIBKO B CBA3U C ITOJTHBIM TEKCTOM
IpuJaraeMoro oT4era, IpUHUMas BO BHUMaHUE BCe CoZieprKallyecs TaM JIOMyIeHNus U OTpaHUYeHU .

B ciyuae, ecoim mpuoOpereHus mnakera akinuii OAO "OObHedrerasreosorus’, pasMep KOTOPOTO
cocTaByiseT He 0Oosiee 10% OT OOINETO KOJIMYECTBA AKIUHM, PBIHOYHAS CTOMMOCTh TAKOTO MaKeTa aKI[Ui
ompenesisgeTcs IMyTeM MaTEMaTUYeCKOTO IMEPEMHOMKEHUA KOJIMYECTBA aKI[UH, HAXOAAIIUXCS B IIAKeTe, HA
PBIHOYHYIO CTOMMOCTb aKIUi, yKa3aHHOHU B HacTosAmeM OTJere.

Ha ocHoBanmu nHpOpMAanuu, IpeiCTaBIEHHON U MPOAHAIM3UPOBAHHON B IPUBEIEHHOM HIDKE OTYETE 00
OIIEHKe 00BEKTA, MBI IIPUIILIA K 3aKTIOYEHUI0, UTO:

PbhIHOYHAaA CTOUMOCTH OJHOI OOBIKHOBEHHOI UMEHHOM aKIINU
0OAO «O0bHe(dTEra3reo0rua»
(TocymapcTBeHHBIN PErUCTPAIMOHHBIN HOMEp: 1-01-00399-F)
Ha ATy NPOBEJAEHUs OLEHKH 18 CEHTAOPA 2015 roAa COCTABJIAET
2 700 PYBJIEU
PhIHOYHAaA CTOMMOCTH OZHOM IPUBUWIETHPOBAHHON NMEHHOU aKIINN
0OAO «O0bHe(dTEra3reoa0rua»
(FocynmapcTBeHHBIN PETUCTPAIIMOHHBIN HOMED: 2-01-00399-F)
Ha ATy IPOBEJAE€HNA OL[EHKHU 18 CEeHTAOPs 2015 roja COCTABJIAET
2 200 PYBJIEH

OcHoBHas I/IH('I)OpMaLII/IH U aHa/In3, HCIOJIb3OBAHHBIE [JIA OLEHKH CTOHMMOCTH, OTPa*XE€HbI B
COOTBETCTBYIOIITUX pa3/iejiax OT4YeTa. B CiIy4dae HeO6XOI[I/IMOCTI/I HaMH MOTYT OBITH JaHbI JOIIOJTHUTE/IbHbIE
Pa3bsACHEHUA U KOMMEHTAapUu.

TeHepasybHBIH TUPEKTOD
000 “9KKOHA-OLTEHKA” Kusucenm b.B.
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1. OCHOBHbIE COAKTbI U BbIBOAb

O6bEKT OLEHKHU

OpHa 06blKHOBEHHAsA UMEHHas akLus

OpHa npusunermpoBaHHaa MMeHHaa akuua

OMUTEHT

OAO "O6bHedTerasreonorus”

YcTaBHbIN kanuTan, py6.

3 368 542

[ocypapcTBEHHbIN
perncTpaLmoHHbIN HOMeEpP

O6blkHOBEHHaA nMeHHana akuua 1-01-00399-F

MpuBunernposaHHasa nmeHHasn akums 2-01-00399-F

BanaHcoBasi (HoMuHanbHas)
CTOMMOCTb aKLym

1 py6nb

OueHunBaeMsble npasa

MpaBo cobcTBEHHOCTM

Bupgbl onpegensiemoi CTOMMOCTH

PblHOYHasa cTOMMOCTb

Llenb oueHkn

Onpep.eneHVle prHO“IHOVI CTOMMOCTM B Lenax VIH(bOpMVIpOBaHVIH 3akasuuka u ans
NPUHATUA yNpaBi1€HYeCKNX peLIJeHVIVI

LencreutenbHana gaTa OLUEHKU:

18 ceHTabpa 2015 rona

Mepuop npoBeaeHus paborT:

18 ceHTab6pa 2015 rona

[aTta coctaBneHuns Otyeta:

18 ceHTabpa 2015 rona

OcHoBaHvie 4ng NpoBeaeHns
pabort:

[oroeop N2 19/09 06 oueHKe UMyLLECTBA, COCTaBMALIErO MHTEPBarbHbIN NaeBow
MHBECTULMOHHBIN oHA, akumid oT «19» ceHTabpsa 2005 roga mexay OAO «Ynpaensiowias
KoMnaHusa «Apcarepa» «[.Y.» nHTepBanbHbIM NAeBbIM MHBECTULIMOHHBIM (DOHAOM aKLUUii
«Apcarepa - akumm 6.4» n OO0 «3kkoHa-OueHkay; 3agaHune Ha oueHKy N2 125-09/15-A k
[orosopy N2 19/09 ot «19» ceHTs16pst 2005 r.

Wcnon b3yeMble CTaHAapTbl

OLIEHKM

®depneparnbHbli 3akoH oT 29 utona 1998 r. Ne 135-d3 «O6 oueHOYHOW AeATeNbHOCTY B
Poccuiickon ®epepaunmny;

®depeparnbHbIil cTaHAapT oueHkn «ObLimMe NOHATUS OLEHKM, MOAXOAb! K OLLEHKE 1
TpeboBaHus K npoBeAeHuto oueHkn (PCO Nel)», yTBepXaeHHbIn [Mpukasom
MwuHakoHompaszBuTua PP Ne 256 ot 20 utons 2007 r.,

®depnepanbHblvi cTaHpapT oueHkn «Llenu oueHkn n Bugpl croumoctn (PCO Ne2)y»,
yTBEpXAeHHbIN [Nprkazom MuHakoHompassutusa PO Ne 255 ot 20 unona 2007 r.,

®depneparnbHbIii CTaHAapT oLeHKU «TpeboBaHusA K oT4yeTy 06 oueHke (PCO Ne3)»,
yTBEpXAeHHbIN [Nprkazom MuHakoHompassutusa PO Ne 254 ot 20 unona 2007 r.,

Ctanpgapt CTO COC CPO HKCO Ne1.1-2007, ytBepxaeHHbin CoBeTom (MpaBneHnem)
Hekommepueckoro naptHepcTBa «Camoperynupyemas opraHusaums «HaumoHanbHas
KONnerus cneunanucToB-oLeHLwmkoB» Mpotokon N2 4 ot «17» ceHTabps 2007 roga.

CTOMMOCTHbIE NoKa3aTenu

3aTtpaTHbIM NoaxoAoM, py6.

16 592 614 000 py6nen

CpaBHUTENbHLIM NOAX0AOM, py6.

6 694 341 700 PYBJIEN

JoxoaHbiM noaxoaom, py6.

He NpUMeHAsca

PbiHo4Has ctoumoctb 100% nakerta, py6. 8673 995 000 py6nen
PblHOYHasA CTOMMOCTb OAHON 06bIKHOBEHHHON UMEHHOM aKuuu, py6: 2700 PYBJIIEW
PbIHOYHas CTOMMOCTb OfiHO 0GLIKHOBEHHHON UMEHHOW aKuuu, py6: 2200 PYBJIEN
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2. ObLme ceeaeHUd

2.1. CBegeHUs 0 3aKa3uuKe

OTtkprIToe AKnimoHepHoe OOIIECTBO

«YmpasidAmwias KOMIaHusa «Apcarepa»

«/1.Y.» MHTepBAIbHBIM [1a€BbIM WHBECTHIIUOHHBIM (POHIOM aKIUU «Apcarepa — akiuu 6.4 »
OI'PH 1047855067633

Hara npucBoenust OI'PH 23 aBrycra 2004 roga

WHH 7825481139 KIIII 783501001

Tenedbon/daxc +7 812 313 05 32

2.2, CBezeHus 00 OIleHIIIUKE

OO111eCTBO ¢ OTPAaHUYEHHOH OTBETCTBEHHOCTHIO «KKOHA-O1[eHKa»

WNHH 7810265840 OI'PH 1037821050222 0T 10 ¢eBpasis 2003 roaa

Opunnyeckuii anpec: 196044, r. Cankt-IlerepOypr, Butebckuii mp., 10M 41, K.1
Anpec mectonaxoxzenus: 195112, r. Caukr-IletepOypr, np. [llaymsana, 1.18, oduc 123
Tenedon/dakc +7 812 622 12 15; +7 921 994 36 39

e-mail: apr@eccona.spb.ru

OTtBercTBeHHOCTh 3actpaxoBaHa OAO «AsbdaCrpaxoBanue», moauc N2 7811R/776/00103/4 ot
11.10.2014 T. Ha CyMMy 100 000 000 (CTO MUJUTHOHOB) py06JIeii.

Asinsercs wienom HIT «Poccuiickast KOJIJIETHS OLIEHIIIUKOB» .

®.1N.0.

Kusucenn Bopuc Bnagummuposuy

YneHcTBO B camoperynvpyemoi
OpraHu3aLmn OLEHLLVKOB

YUnen Camoperynvpyemoii opraHnsaummn «Hekommepyeckoe napTHEPCTBO
«HaunoHanbHasa Konnerns cneLmanmcToB-0LEHLLNKOBY (MECTO HAXOXAEHNS:
119017, r. MockBa, Manas OpgablHKa, gom 13, cTpoeHue 3); BKIOYEH B peecTtp
oueHwmkoB 04.02.2008 r. 3a N2 00368;

Mony4yeHne npodeccrmoHanbHbIX
3HaHWUN

3akoHunn UMK CNermay; punnom M Ne 729958; cpok 06yyeHus: ceHTabpb 2004
nionb 2005 ropa; kypc «OueHKa cCToMMocTu npeanpusatus (busHeca)»

CTpaxoBaHue rpaxaaHcKom
OTBETCTBEHHOCTU

OtBeTcTBEHHOCTb KnBncenna bopuca Bnagumuposuya 3actpaxoBaHa B OAO
«AnbcaCrtpaxoBaHuey, nonuc Ne 7811R/776/00102/4 ot 11.10.2014 r.
Ha cymmy 5 000 000 (MaTe MunnuoHoB) py6nen.

CTtax paboTbl B OLEHOYHOW 12 net
neATenlbHoOCTU
d.N.0. TonmayeB AnekcaHgp BuktopoBuy

UneHcTBO B camoperynmpyemMmon
opraH/3aLmmn OLEHLLVKOB

Unen Camoperynupyemoi opraHusaumm «Hekommepyeckoe napTHEPCTBO
«HauuoHanbHasa Konnerns cneLmanmcToB-OLEHLLNKOBY (MECTO HAXOXAEHUS:
119017, r. MockBa, Manas OpgablHKa, gom 13, cTpoeHue 3); BKIOYEH B peecTtp
oueHwymkoB 17.01.2008 r. 3a N2 00323;

[MonyyeHune npodgeccrnoHanbHbIX
3HaHUN

3akoHunn UMK CNerinay; aunnom M Ne 595725; cpok 06yyeHus: ceHTsi6pb 2003
utonb 2004 ropa; kypc «OueHka CTOMMOCTU NpeanpusTust (busHeca)y;

CTpaxoBaHue rpaxgaHcKomn

OT1BeTcTBEHHOCTb Tonmayesa AnekcaHgpa Buktoposuya 3actpaxosaHa B OAO
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OTBETCTBEHHOCTYU «AnbgaCtpaxoBaHuey, nonuc N2 7811R/776/00101/4 ot 11.10.2014 r. Ha cymmy
5000 000 (nATb MUNNIMOHOB) py6Nen.

Ctax paboTbl B OLLEHOYHOM 10 net
DEATENBHOCTU

2.3. OcHOBaHUeE 1 IPOBEJIEHUA OIIEHKU

JloroBop N2 19/09 06 omeHKe MMYyIIeCTBA, COCTABJIAIONIETO NHTEPBAIBHBIN IIa€BON MHBECTUIIMOHHBIN
oup akIuii 0T «19» ceHTAOPsA 2005 roga Mexay OAO «Ympapisomasn KoMnanusa «Apcarepa» «/1.Y.»
WHTEPBAJIbHBIM I1aeBbIM MHBECTUIIMOHHBIM (GOHZIOM akIUl «Apcarepa — akiuu 6.4» 1 OO0 «JKKoHa-
OrneHka»; 3aanue Ha o1eHKy N 125-09/15-A k JforoBopy N2 19/09 oT «19» ceHTAOps 2005 T.

MoarotoBneHo OO0 «3kkoHa-OueHka» © 2015




3. 30AQHME HA OLLEHKY

3.1. OOBEKT OLIEHKH

Onna  obbikHOBeHHass wuMmeHHas aknuss OAO  "O6pHedterasreosoruss”  (I'ocymapcTBeHHBIH
PETUCTPAIOHHBINA HOMED: 1-01-00399-F).

Onna npuBwmierunpoBanHass wuMmeHHas aknusa OAO "Ob6pHedrerasreosorus” (I'ocymapcTBeHHBIN
perucTpanoHHbIA HOMEp: 2-01-00399-F).

3.2. my1iecTBeHHBIE IIpaBa Ha 0OBEKT OIIEHKU

IIpaBO COOCTBEHHOCTH.

3.3. Llesap onieHKHN

Iesbio OIEHKU sIBJIAETCA OIpesiesIeHNe PRIHOYHON CTOMMOCTH B LlesIAX WHGOPMUPOBAHUA 3aKa3uuka U
JULA IPUHATUA YIIPaBIeHUeCKUX pelleHui.

3.4. IIpeamnosaraemMmoe UCIoJIb30BaHUE PE3YIbTATOB OIeHKU U
CBsI3aHHBIE C 5TUM OTpaHUYEHUS

JI71g IpuHATHA yIpaBjleHYecKUX pellleHul 1 NHHOPMUPOBaHUA 3aKa3uHuKa.

3.5. Buj crouMocTH, cCOCTaB OIleHHBAaeMbIX IIPaB

CoryacHo /loroBopy Ha OKa3aHHWE YCIyT IO OIEHKE BUJ OIpeAesIEMOH CTOMMOCTH - PBIHOYHAS
CTOUMOCTb.

3.6. /laTa onileHKH

18 ceHTsAOps 2015 roja

3.7. laTa cocraBjieHUsI OTUETA, €r0 MOPSIKOBBIN HOMEP.

18 ceHTs6ps1 2015 roga. Homep otuéra — 125-09/15-A

3.8. Cpok npoBe/ieHUs OIleHKHU

18 ceHTsOps 2015 roja
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4. OCHOBHbIE AOMYLLLEHMS U
ONPAHMYMBAIOLLLIME YCAOBUS

Crenyromye OMyIIeHUsA U OTPAHUYEHUS SIBJISIIOTCS HEOThEMJIEMOU YaCThIO JAHHOTO oTYeTa. Vcxoms us
HIDKeCJIEAYIOMeH TPAKTOBKU U JOTOBOPEHHOCTEH, HACTOSAIINE YCIOBUSA IIOJIPAa3yMEBAIOT HX IIOJHOE
o/lHO3HAYHOe mnoHKMMaHue CTOpoHaMH, a Takke (AaKT TOro, YTO BCE IIOJIOKEHUS, PEe3YJIbTAThI
IIEPETOBOPOB U 3asBJIEHUS, HE OTOBOPEHHBbIE B TEKCTE OTYETa, TEPSIOT CIy. Hacrosrmue ycaoBus He
MOTYT OBITH M3MEHEHBI WU Ipeobpa3oBaHbl MHBIM 006pa30M KpoMe Kak 3a HOAMUChI0 06enx CTOPOH.
Hacrosiue yc1oBus pacnpoCTpaHAITCA Ha IIPaBOIPeeMHUKOB CTOPOH.

>
>

Hacrosmuii oTYeT J0CTOBEPEH JIUIIE B ITOJTHOM 0ObEMeE U B YKa3aHHBIX B HEM IIEJISX.

OLeHIUKH HEe HECYyT OTBETCTBEHHOCTHM 33  IOPH/IMYECKOE OIMCAHWE IIPaB OI€HHWBAaeMOM
COOCTBEHHOCTH WJIM 32 BOIIPOCHI, CBSI3aHHBIE C PACCMOTPEHUEM IIPAB COOCTBEHHOCTH, BKJIIOUAS
cepBUTYTHL. IIpaBo olleHHMBaeMOIl COOCTBEHHOCTH CUMUTAETCS JOCTOBEPHBIM H JOCTATOUYHBIM JIJIS
PBIHOYHOTO 060pOTa OIleHHBaeMoro o0bekta. OneHnBaeMasi COOCTBEHHOCTb CYUTAETCSA CBOOOHOMN OT
KaKUX-JI00 NMPeTEeH3U N UK OTPAHUYEHUH, KPOME OTOBOPEHHBIX B OTUETE.

OneHmukn He 00sg3aHBI NPUBOJIUTH IOAPOOHBIE 0030pHBIE Marepuanbl (doTorpaduu, IJIAHBHI,
YEPTEXKU U T. II.) 10 OOBEKTY HEABUIKUMOCTH. Bce TOHOOHBIE MaTepUasbl B OTYETE BKJIIOUYEHBI
HCKJIIOUUTEJIBHO IS TOTO, YTOOBI IIOMOYB UUTATETIO IIOJIYIUTD IIPEJICTaBIeHEe 00 00bEKTe.

OmneHKa INPOW3BOAMTCA TOJIBKO HAa OCHOBAHHWH IIPEOCTABJIEHHOM 3aKazuyuKoM HWHGOOPMAIUU U
MIOJIy4EHHBIX JIOKYMEHTAJIbHBIX MaTepUaJIOB, a TaKXKe INpoBeZieHHOro OIEHIIMKAMU BU3YaJIbHOTO
0CMOTDA.

CrnenuasibHbIX u3MepeHui OIEHIITUKOM He IMPOBOAUIOCh. OIEHIINK He HECET OTBETCTBEHHOCTH 3a
JIOCTOBEPHOCTH U ITOJTHOTY NH(POPMAIUH, IIPEAOCTABIIEHHON 3aKa3UUKOM.

[Ipeamnosaraetcs, 4To GU3MYECKHE XaPAKTEPUCTUKU O0BEKTA U €ro HCIIOJIb30BAHUE COOTBETCTBYIOT
(e/tepasIbHBIM ¥ MECTHBIM 3aKOHAM U HOPMaTHBaM.

OLeHIUKH BIIpaBE UCIIOJIb30BAaTh IPU OIEHKe O00beKkTa  JIIoOble METOJUKH pacdera, He
MIPOTUBOpEYAIIHe IPUHIIUIIAM PHIHOYHOH OIIEHKH.

Hu 3akazumk, HU OILEHIIUKHA HE MOTYT HKCIOJIb30BATh OTUYET HMHAYe, YeM 3TO IIPEYyCMOTPEHO
JloroBopoM Ha OIleHKY. PasriallieHue COflepKaHUs HACTOSAIIEro OT4YeTa BO3MOXKHO TOJIBKO IIOCIIE
MIPEABAPUTETHFHOTO MUCHMEHHOTO COTJIACOBAHUA.

Ot OneHIIUKOB He TpeOyeTcs MOSBJIATHCA B CyJe HJIM CBHJIETEIHCTBOBATH WHBIM CIHOCOOOM IO
[IOBO/Ty IPOU3BE/IEHHOH OI[eHKH MHAaYe KaK 110 0(UIINaIBHOMY BBI30BY Cy/a.

Muenve OIEHIINKOB OTHOCUTEJBHO PBIHOYHOH CTOMMOCTH OOBEKTA JIEeHCTBUTENIBHO Ha /ATy
npoBezieHus oneHKkH. OIEeHIINKY He IIPUHUMAIOT Ha ce0sl HUKAKOW OTBETCTBEHHOCTH 32 U3MEHEHHE
MIOJTUTHYECKUX, aAMUHUCTPATUBHBIX, SKOHOMUYECKUX, IOPUAUUECKUX U UHBIX (PAKTOPOB, KOTOPHIE
MOTYT BO3HUKHYTH IIOCJIE TOH JIATHI U MTOBIUATH HA PRIHOYHYIO CUTYAITHIO.

Hacroamuii oT4yeT colep:KUT INpodeccHoHaNbHOe MHeHHe OIEHIUKOB OTHOCUTEJIBHO Haubosiee
BEPOSITHOH IIEHBI CIEJIKU ¢ OOBEKTOM Ha JIaTy IPOBEJIEHUS OLIEHKU U He SIBJISIETCS TapaHTHel TOoro,
YTO 00'BEKT Oy/IeT Ipo/iaH Ha CBOOOTHOM PhIHKE UMEHHO TI0 3TOH IIeHe.
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5. [NpmeHgemblie CTAOHAQPTH
OLLEHOYHOM AEATEABHOCTM

Tpe60BaHI/IH K COAEPXKAHUIO HACTOAIETO Otueta persiaMeHTHPOBAaHbI:

» @eznepanbHBIM 3aKOHOM OT 29 UI0JIA 1998 T. N? 135-03 «O6 01[eHOYHOMH /1eATETHHOCTH
B Poccutickoit ®enepanium»;

» @enepasbHBIM CTaHAAPTOM OIleHKU «OOIue TMOHATHUA OIIEHKH, MOAXOAbl K OllEHKE U
TpeOboBaHusA K 1poBeeHuio oneHku (O®CO NO1)», yrBepkaeHHBIM [Ipukazom
Munskonompaszsutusa PO N2 256 oT 20 utosisg 2007 T.,

» @enepasbHBIM cTaHAapTOM oreHKU «Ilenn omeHku u Buabl croumoctu (OCO N22)»,
yTBep:kJeHHbIM [Iprkazom MunskoHnompassutusa P® NO 255 ot 20 utossa 2007 T.,

» @enepasbHBIM CTaHZAPTOM OlleHKH «TpeboBanusa kK otueTy 00 omenke (OCO NO3)»,
yTBepxkAeHHbIM [Iprkazom MunskoHompassutud PO NQ 254 ot 20 uwag 2007 T.,

» Crangaprom CTO CAC CPO HKCO N91.1-2007, yTBepxkaeHHbIM CoBeToM
(ITpaBnenuem) HexomMmepueckoro mnaprHepcTBa «CamoperyadpyemMas OpraHH3allus
«HamuonanpHasd KOJUIETHA CHENUATUCTOB-OLeHITUKOB» IIpoTokonm N2 4 or «17»
ceHTA0ps 2007 Toja.

B Tex ciyuasx, Korjia B BbIIIEHAa3BAHHBIX HOPMATHBHBIX aKTaX OTCYTCTBYET 6a3a /Iyisi 00bsACHEHUA
KaKUX-JIN00O TEPMHHOB, HCIOJb3YEMBIX B HacTosmeM OTuere, /Ui OIpEJEIEHUS STUX TEPMHHOB
UCTOJIB3YI0TCA MexayHapoauble cTanapThl oneHku MCO-2005, a Takke Ipouyrie HOpPMaTUBHbBIE aKTHI,
Ha KOTOpbIe UMEIOTCS CChIIKU B COOTBETCTBYIOIIUX paszsenax Oryera.

5.1. Buj cTonuMOCTH U OlleHUBaeMble IIpaBa

B HaCTOALIEM OTYETE OIIPEAEIAETCA PbIHOYHAA CTOHMMOCTH IIpaBa CO6CTBCHHOCTI/I Ha OJIHY
OOBIKHOBEHHYI0 HMEHHYI0 aKIU0 U Ha OJHYy NPUBUJIETHMPOBAHHYI0 uMeHHyH0 aknuio OAO
"O6pHedTerasreomorus’”.

5.2. Onpenenenre pplHOYHONU CTOUMOCTH

PuiHoOuHas cmoumocmuw!:

“Iloyi pPIHOYHOH CTOMMOCTBIO OOBEKTAa OIIEHKH ITOHMMAaeTcs Hawbojiee BeposTHas IleHa, II0
KOTOPOH TAaHHBIN 0O'BEKT OIEHKH MOKET OBITH OTUYK/IEH HA OTKPHITOM PHIHKE B YCJIOBHAX KOHKYPEHIUH,
KOT/Ia CTOPOHBI CII€JIKU JEHCTBYIOT pa3yMHO, pacroJiaras Bcedl HeoOxomumol uHpopMamumeid, a Ha
BEJIMYUHE IE€HBbI CACJIKHA HE OTPAKal0TCA KaKI/Ie-III/I6O qpeSBquaﬁHbIe O6CTOHT€JIBCTBa, TO €CTh Korjga:

» OJlHAa U3 CTOPOH C/IeJIKU He 00si3aHa OTUYKIATh OOBEKT OIIEHKH, a JApyras CTOpPOHA He obs3aHa
MIPUHUMATD UCIIOJIHEHUE;
CTOPOHBI CAEJIKH XOPOIIO OCBEAOMJIEHBI O IIPEeAMETE CAECTIKH U Z[eﬁCTByIOT B CBOUX UHTEPECaX;
00BEKT OIIEHKHU IIPEJICTABJIEH Ha OTKPBITHIN PHIHOK B (hopMe myOIuUHON 0pepThl;
lleHa CJIeJIKA TIPeACTaBjsAeT cob0oll pasdyMHOe BO3HArpakJieHne 3a OOBEKT OIEeHKH U
IPUHYXJAEHUA K COBEPIICHUIO CACJIKKM B OTHOIIEHHWHW CTOPOH CHAEJIKH C I‘II)eI\/,I-J'II/I6O CTOPOHBI HE
OBLIIO;
IJIaTeK 32 OOBEKT ONEHKU BhIPaKeH B JIEHEKHOHN dhopme”

YV V

Y

! ®depepanbHblii 3akoH oT 29 mtona 1998 r. Ne 135-d3 «O6 oueHouHoN aeaTensHocTn B Poccuiickon ®enepauun»
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5.3. OnpeziesieHre OIleHUBAEMBIX IIPAB

Codepicarue npasa co6cmaeHHOCMU: 2

=

CO6CTBBHHI/IKy OpuHajIexaT 1paBa BjIaIEcHUA, II0JIb30BAHUA U PACIIOPAXKEHNUA CBOUM UMYIIIECTBOM.
2. CoOCTBEHHUK BIIpaB€ II0 CBOEMY YCMOTPEHHIO COBEpPIIATh B OTHOUICHHUU IIPpUHAJIEKAIIETO €My
UMyIIeCTBa JII00BIE ,E[efICTBPIH, HE IIpOTHBOpE€YAIlWue 3aKOHY MW HWHBIM IIPABOBBIM aKTaM, HE
HapyoiamIigue I1paBa WU OXpaHAEMbIE 3aKOHOM HHTEPEChI APYTUX JIUII. B Tom umcie, CcOOCTBEHHUK
BIIpaB€ OTUYXKJAaTb CBOE€ UMYIIIECTBO B cOOCTBEHHOCTH APyruM Jidnam, rnepegaBaTb UM, OCTaBJIAA 3a
coboit IIpaBO BJIa/I€HUA, [I0JIb30BAHUA U PACIOPAKEHUA UMYIIIECTBOM, a TaK K€ OTJaBaTb UMYILIECTBO
B 3aJI0T' 1 O6peMeHHTb €ro IpyruMu CHOCO6aMI/I, pacnopAXKaTbCA UM UHBIM o6pa30M.

BMmecte ¢ TeM X0TUM NpPOUHGOPMUPOBATH 3aNHTEpPEeCOBAHHBIE CTOPOHBI, UTO Il€Ha
PeaTbHON CAEJKH MOKET OTJIHYATHCA OT ONEHEHHOH HAaMH PHBIHOYHOH CTOMMOCTH, YTO
ompejeasaeTcsa MOTUBAMHU CTOPOH, YMEHHEM BeCTH NEPEroBopsbl, YCJIOBUAMMU CAEJAKU U T. 1.

HpI/I OIIpeaesIeHn N 060CHOBaHHOI prHOtIHOfI CTOUMOCTH YYUTBIBAJIUCh:

» PesysbTaThl MpeAIIeCTBYIONIEH AesaTebHOCTH OOIIecTBa;
» Tekymee duHaHCcOBOE noJI0KeHNEe OOIIECTBA.

2 - . .
["paxpaHcknin kogekc Poccunckon degepaumn, yactb 1, ctatbsa 209.
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6. VMIHble CBEAEHMS

B pamkax gamHOro oruéra mepes OUEHIIMKAMHU He CTOsIa 3aZlaya BBIABIEHUS KAKUX-JIMOO WHBIX
CBEIEHUH, CIOCOOHBIX OKa3aTh BJIMSHHWE HA Pe3yJIbTaT IMPOBEAEHHOTO AHAIN3A. B COOTBETCTBUU C
OCHOBHBIMM [IOIYLIEHUAMHU M OrpaHUYUBAIOIUMU ycaoBuAMU OIleHKa IIPOM3BOAUTCA TOJIBKO Ha
OCHOBAHMU IIPEIOCTaBIEHHON 3aKa3uMKOM UH(OPMAIIUH U II0JIyYeHHBIX JOKYMEeHTaIbHBIX MaTePHaJIOB.
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/. Tlpouecc oueHKM, OObLEM U
3TAMbl MCCAEAOBOHMS

IIpomecc OIMEHKH - 5TO JOKYMEHTAJIbHO U JIOTMUECKH OOOCHOBAaHHAsA IIPOIEJypa HCCIIENOBAHUS
IIEHHOCTHBIX XapaKTEPUCTUK OIIEHWBAeMOro O0BEKTa, OCHOBAHHAsA HA OOIIENPUHATHIX METOAAaX U
MOJIX0/IaX K OIleHKe. 3ajiaua OIEHINMKA - OIpe/ie/ieHHe U KOJIMYeCTBEeHHAas WHTEPIIPETAIUs CTEIleHH
[I0JIE3HOCTH OIIeHNBaeMoro uMmyinecrsa. CyMMapHOe /ieficTBHE BCeX PHIHOYHBIX (DAKTOPOB, BIUAIONIUX HA
CTOUMOCTH O0BEKTA, PE3IOMUPYETCS B UTOTOBOM CYK/I€HUH.

Orenka npennpusaTusa (0usHeca) sIBJIAETCA OAHUM U3 HAlPaBJIeHUH SKCIIEPTHOHN OLIEHKU WMYIIECTBA U
BKJIIOUAET B ce0sI CIIe/TyIOIIeE DTATIBI:

7.1. ObcsieoBanne 0ObEKTA

IIporiecc OIEHKM HAYMHAETCS C OOIIEero 3HAKOMCTBA C HCTOPUEH KOMIIAHUH, ee JIesATeIbHOCTHIO,
YCTaBHBIMH U (DPUHAHCOBBIMU IOKyMEHTAMU.

7.2. CO0p 00IIMX JAaHHBIX U UX aHAJIN3

Ha »ToM »sTame coOupalOTCsi W aHATHU3UPYIOTCS JJaHHBIE, XapaKTEPHU3YIOIIUue, SKOHOMUUYECKHE,
COIMaJIbHBIE U JIPyTHE (PAKTOPHI, BIUSAIONINE HA PRIHOYHYIO CTOMMOCTh KOMIIAHUU B Macuitabax CTPaHbI,
peruoHa, Topojia U OTPACJIv, B KOTOPOH paboTaeT olleHuBaeMasi KOMITAHHUA.

7.3. CO0p 1 aHa/IU3 OOIHUX U CIIENUAIbHBIX JaHHBIX

Ha panHOM sTame cobupaercsa OoJiee aertanbHas WHGOpPMAIUs, OTHOCANIAACA KaK K OIEHUBAEMOU
KOMIIAaHWUU, TaK U K COIOCTABUMBIM KoMIaHUAM. COOp MaHHBIX OCYIIECTBJSAETCA IyTEM H3YYEHUS
COOTBETCTBYIOIIEH JIOKyMEHTAIUH, MyOJUKAMH B CIENHATA3UPOBAHHBIX WU3/ITAHUSX, KOHCYJIbTALIMH C
MIpeICTaBUTESIAMH a/IMUHUCTPATUBHBIX OPTAaHOB, SKCIIEPTAMU, IPYTUMHU OIeHIITUKAMHU.

7.4. [IpuMeHeHne MOAX0A0B K OlleHKe 00beKTa

(Coznacno @edepanvibim Cmandapmam oyeHKU, 0023aMenbHbIM K NpuMeHeHuro cybsexmamu
oyeHouHol deameavHocmu 8 P® ymeepicdennozo npuxazom MuHucmepcmea 3KOHOMUHECKO20
passumusn u mopeosau Poccutickott @edepauuu (Muxsxonompaszeumus Poccuu) om 20 urwoan 2007 e.
N256 2. Mockea «06 ymeepicdenHuu gedepanrsHo2o cmaxoapma oyenku «Obwue noHAMUL OUeHKU,
nodxo0dvl K oyeHke u mpebosaHus k nposedeHuro oueHxu (OCO N91)»).

» 3arTpaTHbIii MOAXOJ — COBOKYIHOCTb METO/IOB OIIEHKH CTOMMOCTH OOBEKTa OIeHKH,
OCHOBAHHBIX Ha OIPEJIeJIEHUU 3aTpaTr, HeoOXOUMBIX JIJISI BOCIPOHM3BOJICTBA JIMOO 3aMelleHUsI
00bEeKTa OIIEHKHU C 3aYeTOM H3HOCA M yCTapeBaHWU. 3aTpaTaMH Ha BOCIPOU3BOJICTBO OOBEKTA
OIEHKU fABJIAIOTCA 3aTpaThl, HEOOXOIMMBbIE JUUIs CO3JAaHUSA TOYHOU KOMHHU OOBEKTA OIEHKU C
KCIIOJIb30BAHUEM MTPUMEHSIBIIUXCS MIPU CO3JJaHUN 00'bEKTa OIEHKU MaTepHaJIOB U TEXHOJIOTHH.
3aTpaTaMu Ha 3aMellleHHe OOBEKTa OIEHKHU SIBJISIOTCS 3aTpaThl, HEOOXOAUMBIE IS CO3/IaHUS
AHAJIOTUYHOTO OOBEKTa C KCIOJIb30BAHWEM MATEPUAJIOB M TEXHOJIOTUU, MPUMEHSAIONIUXCA Ha
JlaTy OLIEHKU.

» CpaBHUTEJbHBIN IOAXOJ[ - COBOKYIIHOCTb METOJIOB OILIEHKHA CTOMMOCTH OOBEKTa OIEHKH,
OCHOBAaHHBIX Ha CPAaBHEHWH OOBEKTA OIEHKH C OOBEKTaMH - aHajoraMu OObeKTa OIeHKU, B
OTHOIIIEHUH KOTOPBIX UMeeTcss uHpopManusa o 1eHax. OObeKTOM - aHAJIOTOM OOBEKTa OIeHKH
JUIA  1leJIel OIeHKW IMpU3HAeTcsi OOBEKT, CXOAHBIH OOBEKTy OIEHKH II0 OCHOBHBIM
SKOHOMHUYECKUM, MaTePUATbHBIM, TEXHUUECKUM U JIDYTUM XapaKTePUCTUKAM, OIPEeIAIOIUM
€ro CTOUMOCTb.

» JIOXOAHBINH TOJAXOJ - COBOKYIIHOCTh METOJIOB OIIEHKM CTOMMOCTA OOBEKTa OIeHKH,
OCHOBAHHBIX Ha OIPEJIEJIEHUU 03KU]A€MbIX JIOXO/IOB OT UCIIOJIb30BAHUS 00BEKTA OIEHKH.
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Metont onenku (CorsacHo OenepanpHbiM CraHzapTaM OIEHKH, 00s3aTeJIbHBIM K IPUMEHEHHUIO
CcyO'beKTaMU OI[EHOYHOH JIeATEIbHOCTH B P® yTBEPKEHHOTO MPUKa30M MUHUCTEPCTBA SKOHOMHYECKOTO
pasButus u Toproeau Poccuiickoil ®@enepanun (MuHsKOHOMpasBuThs Poccuu) OT 20 HIA 2007 T.
No256 1. MockBa «O0 yTBep:KJleHHU (efepalbHOr0 CTaHaapTa oneHKu «OOIue TOHATHSA OIEHKH,
ITO/IXO/IBI K OIleHKe U TpeboBaHus K mpoBeeHut0 oreHKH (PCO N21)»).

Mertoy OlleHKH — MOC/IeI0BATEILHOCTD MIPOIEAY]D, II03BOJIAIONIAs Ha OCHOBE CYIIECTBEHHOU A JaHHOTO
MeTo/ia HHGOPMAITUU OTPEIETUTh CTOUMOCTD 00bEKTa OIIEHKH B paMKaxX OJTHOTO U3 MTO/IX0JIOB K OI[€HKE.

7.5. CoryiacoBaHue pe3yabTaTOB U 3aKJIKUYEHNUE O PPIHOYHOU
CTOUMOCTU O0'bEKTAa OIlEHKU

Ha panHoM 3Tame OIeHIUK AHAJIN3UPYET NPEUMYIIECTBA U HEAOCTATKH Ka*X/10T0 U3 HCIOJIb3OBAHHBIX
IIOAX0a0B, HA OCHOBAHUH YE€Tr0 KaXXJI0MY IIOKa3aTe/Il0 CTOUMOCTH, IIOJIYyY4€HHOMY C HCIIOJIb30OBAHUEM TOTO
WJIN HWHOTO II0Ax0Ja, IMIPpUAAOTCA COOTBETCTBYIOIIHE BECOBBIE KOB(I)(bI/IIlI/IEHTbI. B pesyJjibTaTte
COIJIaCOBAaHMA IIOAXO0/0B BEIBOOUTCA UTOrOBasA BEJIMYKWHA prHO‘IHOfI CTOMMOCTH OII€EHHUBAEMOI'O 00BbeKTa.

7.6. IloagroToBKa oT4u€Ta

IIo uroraM mpOBENEHUs OLEHKU COCTaBjsAeTcs OoT4deT o6 oreHke. Ha manHOoM sTame 060061marorcs
Pe3yJIbTaThl, IIOJyUeHHbIE B IIPOIIECCE UCCIJIEZIOBAHUH M PACUETOB, W W3JIAralOTCA B BUZE MHCHMEHHOTO
otyera. TpeOOBaHUA K COZIEPKAHUIO U 0(DOPMIIEHHIO OTUeTa 00 OlleHKe ycTaHaBIuBaTCa PeiepaabHbIM
3aKOHOM OT 29 uioJis 1998 1. N 135-03 "O6 oneHOUHOU AesATesbHOCTH B Poccuiickont ®emepanuu’ u
(benrepasIbHBIMU CTAaHZAPTAMHU OLEHKH.

HMToroBas BeJIMYMHA CTOMMOCTHU 06’beKTa OLICHKH, YKa3aHHAaA B OTYETE 06 OILI€EHKE, MOXKET 6bITb IIpHU3HaHa
PEKOMeH/IyeMOii JiJis 1eJIell COBEPIIIEHUS CAEIKH ¢ 0OBEKTOM OIIEHKH, €CJIU C aThl COCTABJIEHUS OTUETa
00 OIIEHKE JI0 /IaThl COBEPIIEHUS CIEJIKA ¢ OOBEKTOM OIEHKH, WJIHM JIaThl NPEJICTABJIEHUS ITyOJIHIHON
odepThI TPOIILIO He 6osiee 6 MecsIEeB.

HTtoroBas BeJTMYMHA CTOMMOCTH JIOJI?KHA OBITh BhIpakeHa B BastoTe Poccuiickont Peneparnuu (B pyoisx).
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8. OObEeKT OLUEHKM

8.1. O6masa nudopmarus o OAO "O6pHedTerasreosorus”

8.1.1. [lepeueHb IOKYMEHTOB, UCII0JIb3yeMbIX OIeHIIUKOM U
yCTaHABJIUBAIOIMNX KOJINYECTBEHHBIE U KaUueCTBEHHBIE
xapakrepuctuku O0beKTa OIleHKU

> JloroBop N2 19/09 00 oIleHKe UMYIIECTBA, COCTABJISIONIEr0 HMHTEPBAJIbHBIN MaeBOM
WHBECTUIIMOHHBINA (POH/T aKIIUH OT «19» CeHTAOPsI 2005 roga mexkay OAO «Ympasiswomas
KoMmmaHus «Apcarepa» «JI.Y.» UHTEPBaJIbHBIM IIa€BHIM HHBECTUIIMOHHBIM (POHIOM aKIIHI
«Apcarepa — aknuu 6.4» u 000 «9kkoHa-OneHKa»; 3a/laHue Ha OIleHKYy NQ 125-09/15-A K
JoroBopy N2 19/09 OT «19» CeHTAOPs 2005 T. ONIPeiesiAeT 3a/JaHKe Ha OIEHKY, KOTOPOe
BKJIIOUAJIO B cebsl OIpe/iejieHre PHIHOYHOM CTOMMOCTH OZJHOM OOBIKHOBEHHOW MMEHHOU aKIuU
OAO "O6bHedTerasreosorus";

> ExxexBapranbubii oraeT OAO "Ob6bHedTerasreosiorus” 3a 2 KBapTai 2015 T.;

> Byxranrepckue 6aancoBbie oTueThl (Popma NO 1 1 2) 3a mepros 2009—2014 TOZBI.

8.1.2. Kparkas xapaktepuctuka OAO "O6bHedTerasreoyaorus"
ITonHOE HauMeHOBaHUE:

CoxkpaineHHOe pUpMEeHHOE HAIMEHOBAaHUE:

MecTO HAXOKAECHUA:

AJnpec 3JIEeKTPOHHOU MOYTHI:

Anpec ctpaHunsl B cetu “VIHTEpHET”, Ha KOTOPOH AOCTyITHA HHMOPMaNusa 00 SMUTEHTE,
BBIIYIIEHHBIX 1/ WU BBIITyCKaeMbIX UM I[€HHBIX OyMarax :

CBefeHUA O TOCYAapPCTBEHHON PErucTpanu SMUTEHTA:

JlaHHBIE O NIEPBUYHOMN rOCYJapCTBEHHON PErucTpalnuu
Howmep rocymapcTBeHHOU perucrpanuu: 07-8036

JlaTta rocyapCTBEHHOM perucTpanuu: 23.05.1996

HaumeHoBaHHe OpraHa, OCYIECTBUBIIEIO TOCYIAPCTBEHHYIO DErHCTpanuio: AdmuHucmpayus
2opoda Cypayma XMAO Tromenckoit o6aracmu

JlaHHBIE O PErUCTPALNH IOPUINYECKOTO JINIIA:
OCHOBHOW TOCYZIapPCTBEHHBIN PETHCTPAIIMOHHBIN HOMED I0PHINYECKOTO JIHIa: 1028600579985

JlaTa BHeCEHUsA 3aIMCH O I0PUIMYECKOM JIUIIE, 3aPErUCTPUPOBAHHOM /IO 1 HUIOJIA 2002 T0/[a, B €/IUHBIN
rOCY/IapCTBEHHBIH peecTp I0PUIUYUECKUX JIUIL: 29.07.2002

HaumenoBauue perucrpupyioiero oprana: HMHC P® no 2opody Cypaymy

I/IlIeHTI/I(I)I/IKaIII/IOHHbIﬁ HOMEP HaJJIoromjaareJablunuKa:
8602016394
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Pasmep YCTAaBHOTO KanmuraJsjaa:
KaTeI‘OpI/IH aKHHﬁI 00bIKHOBEHHbLE

HoMuHaibHAsE CTOUMOCTD KaXkiou aknuu (pyo.): 1

KonnuecTBo akIuii, HAXOAAMUXCSA B oOparieHuu (KOJIUYECTBO AaKIUH, KOTOpbIe He SIBJISIOTCSA
MOTaIlIeHHBIMU WJIM AaHHYJINPOBAaHHBIMU): 2 526 406

KosruecTBO /TOTIOJTHUTEIBHBIX aKIHH, HAXOMAIIMXCSA B IpOIecce pa3MeIneHus (KOJIMYEeCTBO aKIIMH
JIOTIOJTHUTEJIBHOTO BBIIIYCKA, B OTHOIIIEHUH KOTOPOTO HE OCYIIIECTBJIEHA rOCY/JapPCTBEHHAS PETHCTPALIHA
oTueTa 00 UTOTaX X BBIIYCKA): O

KosinuecTBO 00bsABIEHHBIX aKIUH: 2 526 406
KoJsiruecTBO aKInii, HAXOAAIINXCA Ha OalaHce DMUTEHTA: 2 526 406

KosrruecTBO JTOMOJTHUTEIBHBIX AKIIUH, KOTOPbIE MOTYT OBITh pa3MeIlleHbl B Pe3ysIbTaTe KOHBEPTAIINU
pa3MeIeHHbIX IIeHHBIX OyMar, KOHBEPTHPYEMBIX B AaKIWH, WJIH B pPeE3YJIbTaTe€ WCIIOTHEHUS
00513aTeJIbCTB II0 ONIIMOHAM SMUTEHTA: O

Kareropus aknuii: npusuwie2uposaHmvle
Tun akmuii: A

HoMuHaibHAsE CTOUMOCTD KaXkou aknuu (pyo.): 1

KonnuecTBo akiuii, HaXOAAMUXCSA B oOpamieHuu (KOJUYEeCTBO AaKIUH, KOTOpble He SIBJISIIOTCSA
MOTaIleHHBIMU WJIN AaHHYJINPOBAaHHBIMU): 842 136

KosnuecTBO JOMOTHUTENBHBIX aKITUKA, HAXOASANIUXCSA B IpOIlecce pasMeleHus (KOJTHYECTBO aKIUU
JTOTIOJTHUTEJIBHOTO BBIIIYCKAa, B OTHOIIIEHUH KOTOPOT'O HE OCYIIECTBJIEHA TOCY/JapCTBEHHAs PETUCTPALIHA
oT4eTa 00 UTOTaxX UX BHIITYCKA): O

KosinuecTBO 00bABIEHHBIX aKIIUH: 842 136
KosinmuecTBO akIiuii, HAXOAAIIMXCA Ha OajlaHce sDMUTEHTa: 842 136

KostriuecTBO JI0MOJTHUTETBHBIX aKI_II/Iﬁ, KOTOPbIE€ MOTYT OBITD pasMeENIeHbl B pE3yJjibTaTe€ KOHBEPTAlITUU
pasMEIIEHHbIX IEHHbIX 6yMar, KOHBEPTUPYEMBIX B aKIWUKW, WX B Ppe3yjabTaTe HWCIOJTHEHUA
00513aTEJIBCTB IO OIINMOHAaM SMHUTEHTa: O

OTKpBITOE aKIMOHEPHOE 0611ecTBO "O0bHEedTEra3re00rusa" Co3/JaHO B COOTBETCTBUM C YKA30M
[IpesunenTa Poccuiickoit ®enepariuu oT 17 HOSIOPA 1992 roaa N2 1403 "O6 0cobeHHOCTSIX
MIpUBATU3AIMY U IPe0Opa30BaHUs B aKIIMOHEPHbIE 0011IeCTBA TOCYIAPCTBEHHBIX MIPEIIPUITHH,
MIPOUBBO/ICTBEHHBIX M HAYYHO-IIPOU3BO/ICTBEHHBIX 00'be/TUHEHUH HE(DTIHOH,
HedTenepepabaThIBAIONIEN TPOMBIIIIEHHOCTH U HE(DTENPOAYKTOOOECIIeUeHUs ' ITyTeM
rpeobpa3oBaHusi TOCYAapCTBEHHOTO Ipeanpusatus - O6CKoe rocy1lapcTBeHHOe op/ieHa J]py»KObI
HapooB reosioruueckoe mpeanpusiTHe 1Mo pa3Benke HedTH u raza "Ob6pHedTerasreosnorus”,
OCYIIIEeCTBJIEHHOTO Ha OcHOBaHUU IIpukaza Komurera 1mo ynpaBjieHHIO rOCy/JapCTBEHHBIM UMYIIIECTBOM
agMuHHCTpanuy XaHThl-MaHCHUIICKOTO aBTOHOMHOT'O OKpyTa OT 29 fiekabps 1995 roga N 408.
OTKpbITOE aKIIOHEPHOE 0011ecTBO "OObHEDTEra3Te0I0TUA" ABIISIETCA KOMILJIEKCHBIM
HedTerazopasBeIOUHbIM IPEAITPUITHEM.

OCHOBHBIMH BUIaMU JieATeIbHOCTH OOI1IIecTBa ABJISIOTCS Pa3Be/iKa YIIEBOIOPOJHOTO ChIPhS U JAPYTUX
TOJIE3HBIX UCKOTIAEMBIX, UX JI0ObIUa, Iepepab0TKa U peain3arysi, 00yCTPOHCTBO U SKCILTyaTaIusl
HeTIHBIX U TA30BBIX MECTOPOKIEHUH, SKCIIyaTallis CKBAKUH Ha He(Th U Tas.
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9. AHOAM3 PbIHOYHOM CUTYALLMNM

9.1. AHa/I3 BHENTHUX (pAaKTOPOB

Poccuiickas ®eneparus sABiseTCA OJHUM U3 MHUPOBBIX SKCIOPTEPOB 3HEPrOpPECYPCOB,
ZparoleHHbIX KaMHel U MeTas/uioB. Takke PO mocrassisgeTr Ha MUPOBOUM PHIHOK 3€pPHO U MYKY,
a BOEHHAsA [IPOMBIIIJIEHHOCTD €KErOJHO SKCIIOPTUPYET BOOPYKEHNUE Ha MIJINAPZABI OJIapOB.
OnHUM HU3 BeAyIIUX CEKTOPOB B CTPYKTYpe 3KOHOMUKH Poccuiickoil ®enepanuu ABjseTcs
CEKTOp YCJIyT (TOProBjisf, TPAHCHOPT, TOCTUHHUYHO-PECTOPAHHBIN CEKTOp, CBA3b, (UHAHCOBAS
JleATeJIbHOCTb, OIllepaliid C HeABMKUMBIM HMYIIECTBOM, TIOCYZapCTBEHHOE YIIpaBJICHUE,
6e3omacHOCTh, 00pa3oBaHUe, 3/IpABOOXpPaHEHUE U T.NI.). 3HAUYUTEJIBHYI0 POJIb TAaKXKe HIPAaIoT
obpabaTpIBaloIast MPOMBIILIEHHOCTb U IIPOMBIIIUIEHHOE IIPOU3BO/ICTBO.

Haubosee TOYHO SKOHOMHUYECKHH PpEeUTHHr cTpaHbl ompenenser BBII.  Jtor
MaKpPOSKOHOMUYECKUI II0Ka3aTejlb XapaKTePU3yeT PBIHOYHYI0 CTOMMOCTH BCEX KOHEUYHBIX
TOBapoB U yciayr. Exxerogno BeemupHbili BaHK myOuKyeT peHTHHT MUPOBBIX SKOHOMUK IIO
YPOBHIO BHYTPEHHET0 BaJIOBOTO MpoykTa. Ha Hauamo 2015 rof AeBATOE MECTO 3TOTO PEUTHHTA
daHuMaer Poccuiickas ®eneparnus. [Io mporHozam 3KcrepToB B 2015 roay obobem BBII
POCCUMCKON SKOHOMUKU COCTaBUT 2 544,38 MJIP. 10JUI. CIIA.?

[To mamabiM Finmarket.ru, B 2015 roay MexayHapoaHbiii BamoTHBIN ¢oHg (MB®)
OXKHUJIaeT TaZileHus S5KOHOMUKH Poccmu Ha 3,8%. Ilo uroram 2014 roza MB® omenwmn poct
POCCUHCKON S5KOHOMUKHU B 0,6%, B SsHBape - nazeHue Ha 3%. B 2016 roxy nageraue BBII P® mmo
nporao3amMm MB® coctaBut 1,1% (B peAbIAyIEM IIPOTHO3€E 0KU/IAJIOCH CHIDKEHUE HA 0,7%).

Penteccuto B Poccnu crieruanvictsl MB® HazBasiu ofHUM U3 cep:KUBAOIUX (HAKTOPOB
pocra obmemuposBoro BBII B 2015 rogy. Cpenu npyrux ¢GakTOpoB - 3aMe/JIeHHE TEeMIIOB
KUTAaUCKON S5KOHOMUKHU U 0cJ1abJIeHre eBPO30HBI.

JleHeKHO-KpeAuTHAaA CUcTeMa
®edepanvHblil 6100xcem

Ha 1 utosss 2015 roya ¢emepasibHbIN OMOMKET ObLI UCIOJHEH € KACCOBBIM JIeDUIIMTOM
B pazmepe 886,7 muipz. pyb. IIpu s3TOM A0X0OABI OIO/KETa COCTAaBHJIU 7 506,1 MJIPA. Pyo., a
pacxoabl — 6 619,4 Mupa. pyo. (Tabsuma 9.1).

Tab6uuna 9.1 - lcnosnenue denepaabHOro 610/13KeTa, MIPA. pyo.

MaKpOBKOHOMVI‘-IeCKVIe WcrnonHeHo 3a 2014 ro 3aKoH 0 6}O,D,)KeTe NcnonHeHune GIO.D,)KeTa
nokasatenu A Ha 2015 roa Ha 01.07.2015
Joxozabl 14 488,2 12 539,7 6 619,4
Pacxozbl 13 821,6 15 215,0 7 506,1
NEopUivE (+g /AASHUMTH(E 666,6 -2 675,3 -886,7

Hcemounux: @edepanvHoe kasuaueiicmgo PO (www.roskazna.ru)

3on10mosaatomuble pe3epsvl u deHedxcHas basa

3osoToBanoTHble pe3epBhl 1B PO ¢ Havama 2015 roja CHU3BWINCH Ha 23,9 MJIP/I.
mos. CIITIA wim Ha 6,2%. Ha 01.07.15 ux o0beM cocraBua 361,6 mupz. mosut. CIIIA mpotus
385,5 muipa. posut. CIIIA B Hauaste rozia (pUCyHOK 9.1).

® http://top-reiting.ru/rejting-mirovyh-ekonomik-36/.
* http://www.finmarket.ru/main/news/3992265.
MoprotoeneHo OO0 «3kkoHa-OueHka» © 2015



514 513 g5qp 516

523 524

360 362

356 356 357

01.07.2013
01.08.2013
01.09.2013
01.10.2013
01.11.2013
01.12.2013
01.01.2014
01.02.2014
01.03.2014
01.04.2014
01.05.2014
01.06.2014
01.07.2014
01.08.2014
01.09.2014
01.10.2014
01.11.2014
01.12.2014
01.01.2015
01.02.2015
01.03.2015
01.04.2015
01.05.2015
01.06.2015
01.07.2015

Hcemounux: 1[5 PO

PucyHOK 9.1. 30710TOBAIIOTHBIE pe3epBbl PO, murpa. aosi. CIITA

JlenexxHas 6a3a B IIIUPOKOM OIIPe/ieJIEHUU CHU3WJIACh Ha 14,3% ¢ 11 332,0 MuIpA. pyd. Ha
01.01.15 710 9 706,5 MJIpA. PyO. Ha 01.07.15 (PUCYHOK 9.2).
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Hemounux: 16 PO

PucyHok 9.2. /leHekHasi 6a3a B IIMPOKOM onpeaeaenuu PO, mupxa. pyo.

16 nmexabpsi 2014 Toja TMOCJIEe PE3KOr0 pocra Kypca BamiOT I[B 5KCTpEHHO MOBBICHI
KJIIOUEBYIO CTaBKy C 10,5% 10 17%. Ilocsie crabwiu3amuy CUTyallid HA BAJIOTHOM PBIHKE
MOCJIEZIOBAJIO TIOATAITHOE CHIYKEHUE KJII0UEBOU CTaBKH JI0 15% co 02 deBpasia 2015 rofa, 10
14% ¢ 16 mapTa 2015 roj1a, /10 12,5% ¢ 05 Mas 2015 roja u 70 11,5% ¢ 16 u0H 2015 roja.

Kypcwt sanrom

Kypcbl WHOCTpaHHBIX BaIIOT II0 OTHOIIEHWI) K POCCHUHCKOMY PYOJII0 H3MEHUJIUCH
caenyonM ob6pa3oM: Ha 1 HIOJIA 2015 roJia o CpaBHEHUIO ¢ 01.01.15 gosuiap CIIIA cHuswmics
Ha 0,7% 10 55,8413 py6./nosut. CIIIA, eBpo cHu3micsa Ha 8,7% no 62,3803 py6./eBpo. [Ipu aTom
CTOMMOCTD «OHMBAJIIOTHON» KOP3WHbBI CHU3UJIACh Ha 4,7% 10 58,7839 py0. (Tabiuma 9.2).

Tao6uuma 9.2 - [Tokazarenu 1eHeKHO-KPETUTHOH cructeMbl Poccru

MNokasaTtenb 01.07.14 01.10.14 01.01.15 01.04.15 01.07.15
MexayHapoaHble pe3epBbl, MApA. $ 474,3 454,7 386,2 356,4 361,6
[eHexHas 6a3a B LUMPOKOM OrnpeaeneHnn, 9672,4 9947,9 11 332 9663 9706
Mapa. py6.
Kypcbl BantoT, B T.4.:
pnonnap CLUA k poccuiickomy py6bnto, py6./$ 33,8434 39,3836 56,2376 57,6500 55,8413
€BpOo K poccuickomy pybnto, pyb./€ 46,1827 49,9817 68,3681 62,0487 62,3803
CTOMMOCTb 6MBanIlOTHOM KOP3WUHbI, py6. 39,3961 44,1527 61,6963 59,6294 58,7839

Hcemounux: 1[5 PO

dunaHcvl opeanHudayull

B sHBape-mae 2015 T., II0 ONEPATUBHBIM JAHHBIM, CAJIbJUPOBAHHBINA (PUHAHCOBBIN
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pe3ysbTaT JeATeJbHOCTH opraHusanuil (6e3 cyOBeKTOB Majoro MpeANpPUHUMATETbCTBA,
0aHKOB, CTPaxXOBBIX OpPraHU3aANUN U OIO/KETHBIX YUPEXXKJeHUH) HaOII0aeMbIX BH/IOB
SKOHOMUYECKOH /IeATEJIPHOCTH B JIEUCTBYIOIIUX I[€HaX COCTaBWI 4 696,8 mipa. pyd. (157,7%
K COOTBETCTBYIOIIEMY IIEPUO/Y MPEIBIAYIIETO TO/AA).

Yucio yORITOYHBIX oprauusanuii B suBape-mae 2015 roma cocraBmio 17,2 Teic. opranusanmii (Miam
32% ot 00I1ero yKcia) U Mo CpaBHEHHIO ¢ aHATOTHYHBIM mepuogoM 2014 roga ymensumnoch Ha 1,8%,
cymma yosiTka coctasuia 780,9 mupa. pyo.

HNuBecTunumn
Husecmuyuu 8 ocHOBHOIL kKanuman

CorstacHo maHHBIM Poccrata, MHBECTHIIMM B OCHOBHOM KamuTas B Poccum 3a siHBaph-
WIOHb 2015 TOJla CHUBWINCH Ha 5,4% OTHOCUTEJIbHO AHAJOTUYHOTO IEepUojia 2014 Toja
¥ COCTAaBWJIU B HIOHE 1 203,8 MuIpa. pyo.

HHOCTanlHHble uHeecmuuuu

B 1 xBaprase 2015 rozga mo gaHHbIM banka Poccunm 06beM MpPAMBIX HHOCTPAHHBIX
uHBecTUINH B Poccuto cocraBui 2,7 muipA. Aosut. CIIIA, Bcero mHOCTpaHHbIE MHBECTUITUH B PO
JIEMOHCTPUPYIOT OTTOK KaIluTajla B CBSA3U C IIOTAllleHUEM paHee IPHUHATHIX 00s3aTeIbCTB
(Tabusmmia 9.3). JlaHHbBIE 3a 2 KBapTasI 2015 ro/ia He OMyOJTUKOBAHBI.

Ta6auna 9.3 - /luHaMuKa MOCTYIUIEHUs MHOCTPAHHBIX WHBECTHIUN B Poccuio, mupz.
pos. CIIIA o mauabeiM banka Poccun

lMokasaTenb 1 kB. 2014 r. 1 kB. 2015 r.
MpsiMble MHOCTPaHHbIE UHBECTULIUN 12.9 2.7
MopTdenbHble MHBECTULIMMK -16.2% -11.7
Mpoyne nHBecTnunm 5.9 -21.7
Bcero 2.6 -30.7
* mokasartenu c oTpuuaTesibHbIM 3HAaKOM XapaKTEPU3YIOT MoralleHre 4ora no paHee npuHATbIM 0683aTenbCcTBaM

Hemounux: 16 PO
ITpou3BOACTBO TOBAPOB U yCJIyT
Banosotl eHympenHuil npodyxm

O0wem BBII P® B 1 kBapTasie 2015 royia cocraBua 16 564,8 mupa. pyd., CHU3UBIINCH HA
2,2% OTHOCUTEJIPHO AHAJIOTHYHOTO Tepuoja 2014 roga. Ha cumxkenune BBII mosiumsi cnaj
B CTPOUTEJIBCTBE, 00pabaTHIBAIONUX ITPOU3BOJCTBAX, PO3HUYHOU TOpProsie. [10JI0KUTETbHOE
BJIMSHUE OKa3aJIu JUHAMUKA CEJIbCKOI0 X035MCTBA U A00bIYA IT0JIE3HBIX HCKOIIAEMBIX.

Ipomvliunennoe npouseoocmeso

HMHAekCc TPOMBINUIEHHOTO IPOM3BOJICTBA BO 2 KBapTaje 2015 Tojla MO0 CPaBHEHUIO
C COOTBETCTBYIOIIIUM II€PHOJIOM IHPEeABbIAYIEero Trofa COCTaBWI 95,1%, B TOM YHCJIE:
B IOOBIBAIOIIUX OTpACsAX — 99,2%, B o0pabaThIBAIOIIMX MPOU3BOACTBAX — 92,6%,
B IPOU3BOJICTBE U PaCIIpe/IeJIEHUH 3JIEKTPOIHEPTUH, Ta3a U BOJIbI — 99,8%.

Cmpoumeascmaso

O0beM paboT, BBEINIOIHEHHBIX 110 BHIY ACSITEILHOCTU CTPOUTENBCTBO®», BO 2 kBaptane 2015 roxa
cocraswa 1 317,8 mupa. py6. (91,4% k ananorumuromy nepuoxy 2014 roma). Beox skuimbst Bo 2 KBapTaie
2015 roga yBenmuuuiICs OTHOCHTEIBHO aHanoruyHoro nepuoga 2014 rona va 0,5% u cocraBun 15,8 muH.
KB. M.

Tpancnopm u ceas3v

B sHBape-uioHe 2015 roja 00BEM TIPY30IEPEBO30K OPraHU3AIUAMH BCEX BHUJIOB
SKOHOMUYECKOU JIeATeJTbHOCTH (6e3 TpyOONpPOBOJHOTO U KEJIE3HOJIOPOKHOTO TPAHCIOPTA
HeoOIllero IOJIb30BAaHMA) COCTAaBWJI mToOpsaka 2 827,2 MiIH. TOHH (90,1% K YPOBHIO
aHAJIOTUYHOTO MePHoia 2014 roza), a rpy30000poT —1 271,6 MuipA. T-kM (98,2%).
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[TaccakupoobOPOT BCEMHU BHAAMH TPAHCIIOPTa OOINEro IOJIb30BAaHHA 3a SIHBAPb-UIOHD
2015 Tofla COCTAaBWJI 212,3 MJIH. TacC.-KM (94% K SHBapIO-HIOHIO 2014 T0O/a), B TOM YHCJIE Ha
JKeJIE3HOJIOPOKHOM - 52,7 MJIH. Tacc.-KM (91,5%), aBTOMOOWJIBHOM - 57,1 MJIH. IacC.-KM
(97,3%), BHyTpEHHEM BOJHOM TPAHCIIOPTE 0,2 MJIH. TTacC.-KM (92,1%) ¥ BO3AYIIHOM 102,4 MJIH.
macc.-kMm (93,5%) TpaHcIopTe.

[To mpeaBapUTEIHFHON OLIEHKE B SHBape-UIOHEe 2015 roia Habsrogancs poct obbeMa yesryT
cBa3u. [IpeanpuATHAMU BCeX BHOB JIeATEILHOCTH OKa3aHO YCJIYT CBA3U Ha cyMMy 836 mMipz.
py0. (101,1% ¥ aHAJIOTMYHOMY IEPUOJIy MPOILIOrO T'oJla B CONMOCTAaBUMBIX IieHax). [Ipu sTom
00'beM TIPEJIOCTABJIEHHBIX YCJIYT CBA3U B 00IIEHN CTPYKType 00beMa IIATHBIX YCJIYT HaceJIeHUs
3a SIHBApPb-UIOHDb COCTAaBUJII 16,6%.

IHens! u Tapudbl

B utoHe 2015 rofia OTHOCUTEJIBHO Masi 2015 T'O/la UH/AEKC MOTPEOUTETHCKHX I[€H COCTABUII
100,2% (c Hauasa roya — 108,5%). IIpu aTOM 6a30BBIN UH/IEKC TOTpeduTenbckux neH (BUIILT),
HCKJIIOYAIOIINI M3MEHEHHs IieH Ha OT/eJIbHbIE TOBAphI, MO/[BEPKEHHbIE BIUSAHHUIO (PAKTOPOB
aMUHUCTPATUBHOTO M CE30HHOTO XapaKTepa, COCTaBWJI B HIOHE 100,4% (¢ Havasa roja —
109,5%).

CrouMocTh (DUKCUPOBAHHOTO ¥ MUHUMAJIBHOTO Habopa IOTPEOUTETbCKUX TOBApPOB
U yCJOyT B cpefHeM 1o Poccuu B KOHIIE HIOHS 2015 rojila COCTaBWIX 12 953,63 U 3 792,68
py0./Mec., yBeJIMIUBIIKCH ¢ Hayasia roja Ha 7,6% u 15,0% COOTBETCTBEHHO.

HNHjekchl 1eH HOTpE6HT€JI€ﬁ u HpOI/ISBOILI/ITeJIeﬁ, BKJIIOYasA MHACKC II€EH Ha IIEPBUYHOM
" BTOPUYHOM PBIHKE KWJIbsA, B HIOHE 2015 roJa 1peCcTaB/JI€HbI B Ta6m/1ue 9.4.

Tab6uuna 9.4 - uaekcel 11eH ToBapos (yciyr), %

e MioHb 2015 roaa k MioHb 2015 roaa k
mato 2015 roga aekabpto 2014 roga
MoTpebutenbckne LeHbl
MHAekc noTpebuTenbCKMX LEH, B T. Y.: 100,2 108,5
Ha NpOAOBO/ILCTBEHHbIE TOBapbl (6€3 anKkorofbHbIX HAMNUTKOB), 99,6 110,8
Ha HeNpOAOBOJIbCTBEHHbLIE TOBapbI, 110,3 108,7
Ha MJaTHbIE YCNYTrN HACeNEHUIO 101,0 104,9
LleHbl Nnpon3BoauTenen
NHAeKC LeH Npon3BoanTeNen NpoMbILLIEHHbIX TOBApOB, B T. Y.: 101,6 112,1
B A06bIBalOLMX OTpacnsx, 105,6 130,5
B obpabaTbiBatoLLMX MPON3BOACTBAX, 100,7 108,8
B MPOV3BOACTBE U pacrnpefeneHun 3/IeKTpO3HEPrun, rasa n Boabl 97,3 97,4
CBOAHbI MHAEKC LeH CTPOUTENbHOW MpoayKLUMUN 100,3 104,2
NHaekc TapudoB Ha rpy30Bble MEPEBO3KU 100,6 108,5
NHaekc TapudoB Ha ycnyru CBA3u AN KPUANYECKUX JINLL 100,2 104,7
MHAeKC LeH Ha NepBMYHOM M BTOPUYHOM PbIHKAX XW/bs
(maHHble 3a 1 kBapTan 2015 roga K npeablayweMy Ksaptany / 101,8 n 101,0 105,0 n 104,8
K 1 kBaptany 2014 roga)

Hcmounux: Poccmam

Cpenasisi 1meHa Ha Hedts Mapku «IOpasc» (poccuiicKass SKCIOPTHAs MapKa)
BO 2 KBapTajie 2015T0/la OTHOCUTEJIBHO 2 KBapTajia 2014 ToJa CHHU3WIAch Ha 46,9%
U coctaBuia 57,0 mosut. CIIIA/6ap.

CpenHsis 1ieHa TPOU3BOANTE e Ha OEH3WH U U3€eJIbHOE TOIJIMBO Ha BHYTPEHHEM PHIHKE
B HIOHE 2015 T. COCTaBUJa 19,1 U 20,54 py0./1 (+21,8% u +3,4% ¢ Hauaya rozia), CpeiHsAA IeHa
nmorpebureneit — 33,47 v 34,52 pyo./71 (+0,5% u +0,2%) COOTBETCTBEHHO.

ToprosJisa
PosHuuHnas mopeosas, obujecmaeHHoe numatie u naammble ycayau

O6OpOT PO3HUYHOHN TOPTOBJIM B STHBape-HIOHE 2015 T0/la COCTABIJI 12 922,5 MJIP/. Pyo.
WIN 92,0% K aHAJIOTUYHOMY IepuoAy 2014 rojia (B ToBapHO¥ Macce).

CHmwKeHMe JUHAMUKKA 000poTa OOIECTBEHHOTO MUTAHUS OTMeEYaeTcs C Havajsa 2013
royia. 3a sTHBapb-UIOHb 2015 To/ila 000POT OOIIECTBEHHOTO MUTAHUSA YMEHBIIWICA HA 5,9% 110
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CpaBHEHHIO C COOTBETCTBYIOINUM II€PpUOAOM 2014 roja.

B AHBape-uwHe 2015 Troaa 00beM ILIATHBIX yoiyr HaCeJIEHHUIO YMEHbIIWJICA II0
CpaBHEHHIO C AHBApeM-HUIOHEM 2014 roja Ha 1,5%, B TO BpeM:A KaK B AHBape-HUIOHe 2014 roJa mo
CpaBHEHHIO C aHAJIOTUYHBIM IIEPpHUOAOM 2013 roia Ha6moz{a.nc;1 POCT Ha 1,0%.

BHewHsas mopeosain

BHenrHeTOproBhIii 000POT B sTHBape-UIOHE 2015 Tojia COCTaBWII 276,5 Mupa. Aot CIIIA,
VMEHBIIUBIINCh, HA 32,3% OTHOCUTEJIBHO SHBApsA-UIOHA 2014 roja, HOPU 3TOM 3KCHOPT
cHu3WICS Ha 28,5%, uMmopT — Ha 38,6 mporeHTa. B 00111eM 06beMe TOBapooOOpoOTa B STHBape-
HIOHE
2015 Tojila Ha JIOJII0 BKCIOpTa MPUXOAUIOCh 66,0%, mMmopTta — 34,0%. JmHaMmuka skcnopTa
U UMIIOpTa o6ycn0131/ma YMEHbUICHUE ITIOJIOXKUTEJIbHOTO BHEIITHETOPIOBOro CajJib/10, KOTOPOE I10
CPaBHEHUIO C COOTBETCTBYIOIIMM IIEPUOJOM 2014 rojila CHU3WJIOCh Ha 13,4 % mo 88,5 mups.
nos. CIIA.

Hemorpadusa v 3aHATOCTH

ITo onenke PoccraTa, YMCI€HHOCTh IOCTOSTHHOTO HacesleHus Poccutickoit @eneparnuu Ha 1
HIOHS 2015 roja cocraBmia 146,3 MuiH. desioBek. C Hauasa rojga 4yuceiio skurteneid Poccun
BO3pOCJIO HA 13,7 THIC. YEJIOBEK, I Ha 0,01% (Ha COOTBETCTBYIOIIYIO JIaTy 2014 TOZa TaKKe
Ha0JTI01a/I0Ch YBEJTMUEHYE YHCIEHHOCTH HaceJIeH s Ha 59,1 THIC. YeJIOBEK, WJIH Ha 0,04% ).

YKCIeHHOCTh SKOHOMHMYECKH AaKTHBHOTO HAaceJieHHs B HIOHE 2015 Tofa COCTaBHJIa
76,5 MJIH. 4eJIoBeK (52,3% OT o0IIel YHCIEeHHOCTA HaceJleH!s CTPAaHbl), 9YTO HA 558,9 THIC. Yel.
MeHbIIIe, YeM B Mae 2015 rojia.

YucieHHocTh 0e3pabOTHBIX B HMIOHE 2015 ToJila IPOAOJDKWJIA alpPEThCKOe M MatCKoe
CHI)KE€HHE U COCTaBUJIA 4,1 MJIH. YeJIOBeK (5,4% SKOHOMHYECKH aKTUBHOTO HaceJIEHUS), UTO Ha
201,1 ThIC. YeJIOBEK MeHbIlle Masg 2015 roga. C HUCKIIOUEHUEM CE30HHOTO (aKTopa YpPOBEHb
0e3paboTHUIIbI B UIOHE 2015 ro/ia CHU3WIICA JI0 5,7% OT SKOHOMHYECKH aKTUBHOTO HACEJIEHUS.

YPOBCHB AKHNU3HHU HACECICHUA

CpenHenyIieBble TOXOAbI HaceJEHUsI B MIOHE 2015 rofia cocTaBmwin 29 819 pyb. (108,2%
OTHOCHUTEJIPHO aHAJIOTUYHOTO IepHozia 2014 roja). PeasbHbIe pacriosiaraeMble JIeHEKHbIE
0X0/1bl (OXOABI 3a BBIUETOM OO0s3aTEIbHBIX IIATEXKeH, CKOPPEKTUPOBAHHbIE HA HWHJIEKC
MMOTPEOUTETHCKUX I[€H) COKPATUINCh B STHBape-UIOHE 2015 roia OTHOCUTEIBHO aHAJOTHUYHOTO
mepuojia 2014 roja Ha 3,1%.

HomunanpHasi cpefHeMecsdYHAs HauvuWcJIeHHas 3apaboTHas IUlaTa B HIOHE 2015 Tojia
cocraBuia 35 930 py0. ¥ IO CPAaBHEHUIO C UIOHEM 2014 rojia BIPOCiIa Ha 7%, 3a OJITo/ia — Ha
6,1%. PeanpHas cpemHeMecsiuHasi HAUMCJIEHHAs 3apa0OTHas IUIaTa B sSHBape-UIOHE 2015 rojia
CHU3WJIACh OTHOCUTEIHLHO aHAJIOTHYHOTO Iepro/ia 2014 roaa Ha 8,5%.

BennuuHa IPOXUTOYHONO MHHHMMYyMa BO 2 KBapTaje 2015 roja BBIpocja Ha 22,3%
OTHOCHUTEJIPHO aHAJIOTMYHOTO IepHo/ia 2014 rojia, COCTaBUB 10 017 py0./des. B Mec., B TOM
qyucsie: 10 792 py0./den. B Mec. I TPYAOCIOCOOHOTO HaceseHusA, 8 210 py0./desn. B Mec. AJId
[IEHCUOHEPOB, 9 806 py0./ues. B Mec. I fieTell.

BeiBOABI
ITo uroram 2 kBapTasa 2015 roia COCTOsIHNE S5KOHOMUKHU Poccun XxapakTepru30BaioCh:

—  HCIOJHEHHEM OropKeTa ¢ KACCOBBIM JIC(DUIIUTOM;

—  COKpAIlEHHUEM 30JI0TOBATIOTHBIX PE3CPBOB,;

—  CHI)KCHHMEM MHBECTHIIMM B OCHOBHOM KamuTall U OTTOKOM KaluTalia U3 CTPAHBI,

—  cHmwkenneM BBII;

—  COKpalllcHHEM MPOMBIIUICHHOTO  IPOU3BOJCTBA, CTPOUTEILCTBA, TIPy30000poTa H
TPY30MEPEBO30K, a TAKXKE MMACCAKUPOOOOPOTa;
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—  3HAYUTENHHBIM CHIDKEHHEM MHPOBBIX I1eH Ha He(Th Mapku «tOpamc»;

—  pOCTOM IieH Ha OCH3WH U AU3eNIbHOE TOTUTNBO BHYTPH CTPAHBI,

—  CHIKCHHEM 000pPOTOB PO3HUYHOW M ONTOBOM TOPTOBIIH, 00hEMa TUIATHBIX YCIIYT HACEICHUIO;
—  3HAYUTEIHHBIM COKpAIIeHHEM BHEITHETOPTOBOTO 000POTa;

Cpeniu TOJIOKUTETbHBIX TEHIEHITUI MOKHO Ha3BaTh:

—  CHW)KCHHUC KJIFOYEBOH CTaBKH;

—  YKpeIuieHHue Kypca pyous;

—  POCT CaJbJIMPOBAHHOTO (DMHAHCOBOTO pPEe3yJIbTaTa KOMIIAHUHA W CHIDKCHHUE YHCIa YOBITOYHBIX
OpraHu3alni;

—  TOJIOXKUTENBHOE CajbJI0 BHEITHETOPTOBOIO OallaHCa;

—  3aMeIIeHHE YacTH UMIOPTA MPOAYKIMEH POCCHIICKOTO MPOU3BO/ICTRA,;

—  CHW)XCHHE YPOBHS 0e3pabOTHUIIHI;

—  POCT CpEIHEIYIIEBBIX I0XOIOB HACCICHHUS.

0630p nodzomos/neH C UCNOAb308AHUEM MAMepuanos pasmeuieHHvlx Ha caiime MOPT P
(MuHucmepcmao akoHoMu4ecko20 pa3gumus P®) www.economy.gov.ru



10. METOAOAOTUS OLLEHKMU

10.1. OCHOBHBbIE ITIOHATHS U TEPMHUHOJIOTUA

OnpepaeseHrie ppIHOYHON CTOMMOCTH

B wHacrosimem OT4yeTe OIpenesisieTcss PBIHOYHAs CTOUMOCTh OJHOH OOBIKHOBEHHOW W OJTHOU
npuBmwiernpoBanHoir akinuu OAO «O6pHedrerasreonorus». OmnpenesieHHe PBIHOYHOH CTOMMOCTH
npuBoauTcs B PeslepasibHOM 3aKOHE OT «29» HUI0IA 1998 1. N2135-03 «O06 OIleHOUHOU JAeATETHHOCTH B
Poccutickoii ®eneparun» (B pen. DelepaibHbIX 3aKOHOB OT 21.12.2001 T. N2178-03, or 21.03.2002 T.
Ne31-®3, oT 14.11.2002 1. N2143-®3, oT 10.01.2003 1. N215-®3, oT 27.02.2003 r. N229- ®3, oT
22.08.2004 1. N2122-®3, oT 05.01.2006 1. N97-®3, oT 27.07.2006 T. N2157-03), ®DenepasbHbIe
CraHziapThl OIleHKH, 00si3aTeIbHbIE K IPUMEHEHUI0 CyO'beKTaMH OIeHOUHOU JIeATeIbHOCTU (YTBEPIKIEH
Ipuka3oM MuHHCTEDCTBA 9KOHOMUYECKOTO Pa3BUTHA UM ToproBiau Poccuiickoii ®Penepanuu
(Munskonompassutus Poccun) ot «20» wuiona 2007 r. Ne255 1. MockBa «OO6 yTBEp:KIEeHUU
denepanbHOro cranzapra oneHku «Ilesb omeHku u Bumbl croumocta (PCO No2)». Kak cyObekT
rPaKJAHCKUX IIPABOOTHOIIEHUH M cnosHUTENb mpujep:KuBaeTcsa TpeboBanuil deiepayibHOTO 3aKOHA U
®enepanpabix  CTaHIAPTOB  OIEHKH, O00A3aTEIbHBIX K MPUMEHEHUIO CyOBEKTaMHU OI€HOYHOU
JIesITeJTbHOCTH.

CornacHo ®@eznepanbHoMy 3akoHy «O0 OIEHOUHOU JiesATeTbHOCTU B Poccuiickoit Defepanum», a Takxke
®enepanpapiM - CraggapTaM  OIEHKH, 00d3aTEJIbHBIM K IPUMEHEHUI0 CyOBEKTaMU OI€HOYHOU
JIeSITEIbHOCTH, TI0JT PPIHOYHOU CTOMMOCTBIO 00bEKTa OIeHKU IIOHUMAaeTCsl HanboJiee BeposiTHAS 1leHa, 110
KOTOPOU JIaHHBIA OO'BEKT OIIEHKU MOXKET OBITh OTUY3K/IEH HA OTKPBITOM PHIHKE B YCJIOBUAX KOHKYPEHITUH,
KOTJ]Ja CTOPOHBI CJIEJIKU JIEMCTBYIOT Pas3yMHO, pacroJiaras Bced HeoOXoamMou wHGopMamnued, a Ha
BEJIMUHHE IIEHBI C/IETKH He OTPaKAITCS KaKhe-JTu00 Ype3BbhIYaiHbIe 00CTOATETHCTBA, TO €CTh KOT/Ia:

» ojAHa us CTOPOH CHAEJIKU HE o00s13aHa OTUYXX/JaTb 00BEKT OLI€HKHU, a Jipyrasd CTOpOHa HE o0s3aHa
IIPUHUMATDb UCIIOJTHEHUE]

»  CTOPOHBI C/IEJIKH XOPOIIIO OCBEIOMJIEHBI O IIPEAMETE CEJIKH U IeUCTBYIOT B CBOMX NHTEPECAX;
» 0OBEKT OIIEHKU IIPE/ICTABJIEH Ha OTKPHITHIN PHIHOK B (popMe ImyOIndHOM 0deEPTHI;

> TIleHa CJIeJIKU TPeJCTaBiiseT co0Oi pasdyMHOe BO3HArpakJeHne 3a OODBEeKT OIEeHKH U
MPUHY?K/IEHUSA K COBEPIIEHUIO C/IEJIKU B OTHOIIEHUM CTOPOH C/IETKH C UbeW-JIMO0 CTOPOHBI He
ObBLIO;

> IUIaTex 3a 0OBEKT OIIEHKH BBIPAKEH B JIEHEXKHOU opMe.

Cranmaptel Mexaynaponaoro komutera oreHku (The International Assets Valuation Standards
Committee) ompesesAOT PHIHOYHYIO CTOMMOCTD, KaK PACUETHYIO BEJIMUYHHY, PABHYIO /IEHEKHOM CyMME,
3a KOTOPYIO MMYII[ECTBO /IOJI?KHO [EPEHTH U3 PYK B PYKHU Ha [Ty OLIEHKHU B PE3yJibTaTe KOMMEPUECKOH
CHIEJIKY, B3AKJIOYEHHOU MEXKAY OOPOBOJIBHBIM IOKyIaTeJieM U J00POBOJIBHBIM IIPOAABIIOM IIOCTIE
BBICTABJIEHHUs UMYIIIECTBA HA MPOJIAKy OGIIEIPUHATHIMHU CIIOCOOAMU; TP STOM TIOJIATAETCS, YTO KayK/ast
13 CTOPOH JIEHCTBYET KOMIIETEHTHO, PACUETIINBO 1 0€3 IPUHYKIEHH.

IToxxoap! k oneHke, metoj oneHku (CoracHo ®enepanbHbiM CTaHIapTaM OIEHKU, 005A3aTeIbHBIM
K MPUMEHEHUI0 CyOheKTaMU OIeHOYHOH JIeATeIbHOCTH B PO yTBEep:K/I€HHOTO MPHUKa30M MUHUCTEPCTBA
SKOHOMUYECKOTO pa3BUTHA U Toproeyiu Poccuiickoii ®enepanuu (MunskoHoMpas3Butus Poccun) ot 20
U 2007 r. N256 r. MockBa «O06 yTBepKieHUN (PeiepaIbHOTO CTaHAapTa OINeHKH «O0Ipe MOHATHA
OIIEHKH, TIO/IXO/TbI K OIIEHKe U TpeOOBaHUA K MpoBeieHn 0 orleHKU (PCO NOo1)»).

Metoa omeHku (CortacHo PenepanbHbiM CTaHapTaM OIEHKH, 00sI3aTEIbHBIM K IMPUMEHEHUIO
CcyO'beKTaMH OIIEHOYHOH JIEATEIFHOCTH B P® yTBEPIKIEHHOTO MPUKa30M MUHUCTEPCTBA SKOHOMHYECKOTO
pasButus u Topropau Poccutickoii ®eneparuu (MuHSKOHOMpasBuTus Poccuu) OT 20 UK 2007 T.
No256 1. MockBa «O06 yTBep:k/eHHUU (efepabHOTO CcTaHAapTa oneHKu «OOIue TOHATHA OIEeHKH,
IIO/IXO/IBI K OI[eHKe U TpeOoBaHUA K mpoBeeHuI0 oreHKH (PCO N21)»).

MeToa OIEHKH — IIOC/IeI0BATEILHOCTD IMPOIEAYD, IO3BOJIAIONIAS HAa OCHOBE CYIIECTBEHHOH s
JTAaHHOTO MeTo/1a NHGOPMAI[UK OIIPEIEIUTh CTOUMOCTH 0O'beKTa OIEHK! B PaMKaxX OJTHOTO U3 IIO/IXO/I0B K
OIIEHKE.
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10.2.00111as1 XapaKTepUCTHKA METO0B OLIEHKH

IIpu ompeziesieHUN PHIHOYHOM CTOMMOCTH Ou3Heca (IpeAnpusiThsi, KaK JeUCTBYIOIIEr0, KOHTPOJIBHOTO
I HEKOHTPOJIBHOTO TTaKeTa aKIU) B COOTBETCTBUY C MEXK/YHAPOJHBIMH CTAHJIAPTAMHU U C IPUHITOU B
Poccuy IPakTHUKON MOTYT HCIOJIB30BATHCA TPHU INPUHIMIHAIBHO DPA3JIMYHBIX TOAXO/AA (3aTPaTHBIH,
CPABHUTEJIBHBIN U JIOXOHBIN), BHYTPU KOTOPHIX MOTYT OBITh BAPUAHTHI M PA3IMIHbIE METOBI PACUETOB.
B marnmsagHON QopMe Bce MOAXOABI M METOJBI NPUBENEHBI B TAOJIHIlE, a HIDKE Oy/IeT JaHO KpPaTKoe

OMHMCAaHUE KAXK/I0I0 U3 HUX.
Tabnuua 10.1 Moaxoabl U METOALI OLLEHKKU

MeTopb! CTOMMOCTb YMCTbIX KomnaHwusi-ananor (pblHOK LONCKOHTUPOBaHHbIE
aKTVBOB KanuTtana) 6ynyLme goxonbl
JInkBnpaumnoHHas Cpenku Kanutanusauma poxonos

CTOMMOCTb
OTtpacneBble KO3 PULMEHTbI

PbIHOK KanuTana - CTOUMOCTb

CTOUMOCTb HEKOHTPOJIbHOIro nakeTa
YpoBeHb
CTOMMOCTHU

Kak npaBuno, croumoctb
Cpenku, oTpacnesble KOHTPOSIbHOro rnaketa
KO3 PULMNEHTBI -CTOUMOCTb

KOHTPOJIbHOrO NnakeTa

KOHTPOJIbHOIO NnakeTa
aKummn

JIOXOAHBIHA IOIXO,

ITo/ixo/1 ¢ TOYKM 3PEHMs JI0XO/la JIAHHBIA METOJI IIPEZICTaBJIAeT COOON NPOIE/lypy OLIEHKH CTOMMOCTH,
HUCXOAdA M3 TOro IIPUHIHIIA, YTO HOTeHI.[HaJIbeIﬁ HWHBECTOP HE€ 3aIlVIaTHUT 3a ﬂaHHbIﬁ ousHec CyMMY,
OOJIBIIIYIO, YEM TEKYyIIas CTONMOCTH Oy/IyIIIUX JOXO/IOB OT 3TOTO OM3Heca.

JIaHHBIA TIOAXOJT K OIIEHKE CYHUTaeTcs Haubosiee MPUEMJIEMBIM C TOUKHA 3PEHUs HHBECTUI[MOHHBIX
MOTHBOB, TIOCKOJIbKY JIIOOOW WHBECTOP, BKJIAJBIBAIOIIUN JIEHBTH B JIEHCTBYIOINEe MpEAIpHUSITHE, B
KOHEYHOM CUeTe, IOKyIlaeT He Habop aKTHUBOB, a MOTOK OYAYIIUX JI0X0/I0B, MTO3BOJISIONIAA €My OKYITUTD
BJIO’KEHHBIE CPEJICTBA U MMOJIYYUTD IPUOBLITE.

CymeCTByeT JIBa ME€TO/ia IIepecueTa YUCTOIro 10X04a B TEKYUIYIO CTOMMOCTbD:
METO KallUTaJIN3allun J0X0Aa U METOA AUCKOHTUPOBAHHBIX IE€HEKHBIX IIOTOKOB.

Memod kanumaaudayuu npubbiau UCIOJb3YeTCs B CIydae, €CIM OXKUJAETCA, YTO Oy/AyIue JHCThIE
JIOXOABI TPUOIUBUTETBPHO OYyAyT PABHBI TEKYIIUM WIM TEeMIbl WX pOcTa OyAyT yMepeHHBIMH U
npejsickazyeMbIMu. [lpudem J0XOAbl ABJAIOTCA JIOCTATOYHO 3HAUYUTEJIBHBIMHU I0OJI0KUTEIBHBIMU
BeJINYNHAMU, T.e. Ou3Hec Oy/ieT cTaONUIBHO Pa3BUBATHCS.

Memod OucKOHMUPOBAHHBIX OEHeNCHbIX NOMOKO08 WCIOJIB3YeTCs, KOTZIa OXKHUAAeTcs, 4YTo Oymyuue
VPOBHU JIEHEKHBIX TIOTOKOB CYIIIECTBEHHO OTJIMYAIOTCS OT TEKYIIHMX, MOKHO OOOCHOBAHHO OIIPENIEIUTH
Oymyuiue JeHesKHble IIOTOKH, IIPOTHO3WpPyeMble Oyaylue JIeHe)KHble IIOTOKH  SIBJIAIOTCSA
TTOJIOJKUTEJIbHBIMU BEJIMUMHAMU JIJIsT OOJIBIITUHCTBA MTPOTHO3HBIX JIET, OKU/IAETCS, UYTO JIEHEKHBIN ITOTOK
B ITOCJIETHUH T'OJT IPOTHO3HOTO TIEPHO/ia OY/IeT 3HAUNTEIPHOU IMOJIOKUTETHHON BETUUNHOM.

3aTpaTHBIN MOAXO/

3aTpaTHBI IOAXOJ, B OIlEHKe OW3Heca pacCMaTPUBAET CTOMMOCTb IPEANPUATHS C TOUKU 3PEeHHsd
[MOHECEHHBIX W3/IepKeK. basaHcoBas CTOMMOCTb AKTHUBOB IIPEANPUITUs BCJIEACTBHE WHOIIAINH,
U3MEeHEHUH KOHBIOHKTYDPHI PBIHKA, HCIIOJIb3yeMbIX METOJOB y4yeTa, KaK IIPAaBUJIO, HE COOTBETCTBYET
DPBIHOYHOI CTOMMOCTU. B pesysibTaTe mepes OIeHIIUKOM CTaBUTCS 3a/laua IIPOBEIEHNS KOPPEKTUPOBKH
GasaHca mpeanpusaTus. 1 OCyIecTBIeHUs 3TOTO IPeIBAPUTEIHHO MPOBOIUTCSA OIfeHKa 000CHOBAHHOM
PPIHOYHOH CTOMMOCTH KaKJOTO aKTHBa OajlaHca B OT/eJbHOCTU. Jlajiee U3 TOJYYEHHOU CYMMBI
BBIYUTAIOT CTOMMOCTh 00s13aTEILCTB MPEAIpUATHA. FITOroBass BeJIMYMHA, MOJIyYeHHAs TaKUM o6pas3oM,
OTpa’kaeT PHIHOYHYIO CTOMMOCTh COOCTBEHHOTO KAaIlUTaa MPeANpUATHs. [IJiA pacueToB HCIIOJIb3YIOTCSA
JIaHHbIe OaylaHca PeAPUsITHS Ha IaTy OlleHKH (1100 Ha MOCIeHIO OTYETHYIO ATy ).

Memod vucmbvix axkmueos. HpI/I IPpUMEHEHUN JaHHOT'O METOJa NPEAINIpUATHE OLEHUBACTCA C TOYKHU
3PEHUA U3OEPKEK HA €ro Co3aHue Ipu YCJIOBUH, YTO IPEANPUATHE OCTAHETCA ZleﬁCTByIOH.lHM Uy HEro
HUMEIOTCA 3HAYUTEJIbHbIE MaTE€pUaJIbHbIE aKTUBBI. B sTtom ClIydae onpenendaeTrcda pblHOYHasdA CTOUMOCTDb
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KOHTPOJIbBHOT'O ITIaKeTa aKIII/Iﬁ.

Memod aukeudayuoHHOll cmoumMocmu MPeAIPUATHA TPUMEHSIETCs, KOr/la IPeANPUsITHe HAXOIUTCA B
cuTyaruu 6aHKPOTCTBA WJIM JIUKBU/IAIUH, JTUOO €CTh Cephe3Hble COMHEHHUS B CIIOCOOHOCTHU TPEIITPUATHSA
OCTaBaTbCs JEHUCTBYIOIIUM. JIMKBUIAIMOHHAS CTOUMOCTH IIPEJICTABJIsIET COOOU YHCTYIO JIEHEKHYIO
CYMMy, KOTOPYI0 COOCTBEHHUK IHPEANPHUATHS MOXKET TIOJYyUYUTh IPU JIUKBUAAIMHN TPEAINPUATHA,
Ppa3AeabHOM pacipoiake ero aKTUBOB U MTOCJIE PACYETOB CO BCEMHU KPEIMTOPAMHU.

CpaBHUTEJIbHBIN MOIXO,

B cooTBeTcTBUM €O CPaBHUTEIBHBIM IIOAXO/IOM, BEJIUUYMHON CTOMMOCTH OIEHHBAEMOTO IPEIPUATHA
sAByseTcsa HaunboJiee BepOATHAs peayibHas I[eHa MPOJAKU AHAJOTHYHON (UPMBI, 3aUKCHpOBaHHASA
PBIHKOM. B pamKkax /IaHHOTO MO/IX0/1a UCIIOJIb3YIOTCS JlaJIee OMMMCAHHBIE METO/IbI OIIEHKU.

Memood komnaHuu-ananoza (pviHka kanumana) 6a3upyercs Ha IeHaX, peajbHO BbIIUIAUEHHBIX 3 aKI[UU
CXO/IHBIX KOMIIaHUM Ha (OHJOBBIX pBIHKaX. JlaHHBIe O CONOCTAaBUMBIX IIPEAIPUATUAX IIpU
HCII0JIb30BAHUH COOTBETCTBYIOIIHUX KOPPEKTUPOBOK MOTYT IOCIY>KUTh OPHEHTHUPAMU JIJIsSI OIIpesiesIeHus
CTOMMOCTH OILIEHHBAeMOI0 TIpeAupuATHA. [IpenMylnecTBO [JAaHHOTO MeTOJla 3aKJIYaeTcs B
HCIIOJIb30BaHUU (akThueckod wuHGOpManuu, a He I[IPOTHO3HBIX /JAHHBIX, HUMEIOUINX H3BECTHYIO
HeoIpe/leJIEeHHOCTh. /[IJIs peanu3anuy JJAaHHOTO MeToJla HeoOXOAMMa JIOCTOBEpHas U JleTayibHasd
(uHaHCOBasA 1 PRIHOYHAA MH(OOPMALNA 10 TPYIINE COITOCTABUMBIXIIPEATIPUATHH.

Memod cdenox (npodadc) ABISETCA YACTHBIM CJIyYaeM MeToJla PbIHKA KamuTasa. J[aHHBIA MeETOs
OCHOBAaH Ha I[eHaX MPUOOpEeTEeHUs IeJIbIX aHAJOTUYHBIX IpeAnpusaTHi. MeTos ompeziesseT ypOBEHb
CTOMMOCTH KOHTPOJIBHOU A0JI1 OU3Heca, IO3BOJIAIONIETO TOJTHOCTHIO YIIPABJIATH IPEAIPUATHEM.

Memod ompacaesvix k0a@duyueHmos OCHOBAH HA PEKOMEH/IyeMbIX COOTHOIIEHHUAX MEXAY IeHOH U
onpezieJIeHHbIMU (UHAHCOBBIMU IapamMerpaMu. OtpaciieBble K03(OUIMEHTBl PACCUYUTHIBAIOTCA Ha
OCHOBE JIJTUTEJIbHBIX CTATUCTUUECKUX HAOIOIeHUH CIIeINaIbHBIMU UCCIe/I0BaTeIbCKUMU NHCTUTYTAMU.
Metosi orpacieBblx K03(hGUIIMEHTOB II0OKa He IMOJIY4YWJ JOCTATOYHOTO pacIpPOCTPaHEHUs B
OTEeUYECTBEHHOH IIPAKTUKE B CBA3U C OTCYTCTBHEM HEOOXOAUMOUN MHGPOpPMAIUU, TPEOYIOIeN JTUTETFHOTO
[epro/ia HabJIIoieHUs

10.3. BIO6Op mOZIXO/I0B K OIleHKE

CornacHo MexaynapoygasiM  Crapmapram  Onenkn u  CranzapraM  OIeHKH, 0O0A3aTEIbHBIM K
MIPUMEHEHUI0 CYOhEKTaMHU OIIEHOYHOU JiesiTeIbHOCTH B P®, mpuMeHeHNe BceX TpexX IMOJXO0/I0B K OIleHKe
He sBjAercsa 00s3arebHBIM. OIEHIIUKUA B IIpaBE OTPAHUYUTHCSA TEMH IIOJXOJAaMH U METO/IaMU,
IIpUMEHEHNEe KOTOPHIX OMPAaB/IaHO MJIM BO3MOIKHO B YCJIOBUSAX KOHKPETHOTO MPEAIPUATHA, HMEIOIINXCS
JIAHHBIX ¥ cOPMYJIMPOBAHHOTO HA3HAUEHUS OI[EHKU.

[IpuMeHeHNE TaKUX OCHOBHBIX OIIEHOYHBIX MYJIBTHIUINKATOPOB CPAaBHUTEJBHOTO IIO/IX0/Ia KakK
«IIeHa/BBIPYUKa», «IeHa/IPUOBLIb» W  «IleHA/WHBECTUPOBAHHBIM  KANUTAJI»  IIPEICTABIISAETCS
BO3MOXKHBIM, TaK KaK B PEaJIbHOM JIOCTYIlE UMEIOTCA JIAHHBIE TI0 KOMIIAHUAM, aKIIMH KOTOPHIX UMEIOT
KOTHPOBKH Ha OTKPBITHIX PIHKAX KanuTata. ECTh BO3MOKHOCTh PacCMaTpPETh B IMHAMHUKE 32 HECKOJIBKO
JIeT OyXTaJITepCKyl0 OTYETHOCTh JAHHBIX KOMIIAHWH (aHHBIe C¢ mOpTajoB www.bloomberg.com u
www.reuters.com, a Tak:ke VIHTepHeT-CaiThl KOMIIAHUH-aHAJIOTOB) U JIMHAMUKY KOTHPOBOK MX aKI[UH Ha
6upskax (maHHbBIE C IOPTAIOB www.reuters.com u http://finance.yahoo.com/).

Pacuer croumocTu B paMKax AOXOJHOIO IIoAaxoaa OLEeHIUK He cuyesl BO3MOXKHBIM IO CJIEeayIOINM
INpUuYnuHaM:

1. lHBeCTUIIMOHHAs IeSITEIHHOCTH OIIeHHBAaeMOU KOMIIAHUU U ee GUHAHCOBBIA Pe3yJIbTaT B GOJIBIION
CTEIeHU 3aBUCAT OT KOHBIOHKTYPHI PHIHKA, KOTOPHIH B COBPEMEHHBIX YCJIOBUSAX MOABEPIKEH CUIbHBIM
kosiebanusM. Ciie/IoBaTeIbHO, METO/IbI IOXOHOTO T0/IX0/1a, 6a3upyIoNuecs Ha JJIUTEIbHBIX (JI0 77 JIeT)
MaKpPOIKOHMHUUECKUX ITPOTHO3aX, He MOTYT JIJaTh KOPPEKTHBIN pe3ysIbTaT.

2. MeTo/ipl TOXOJTHOTO TIOJIXO0/Ia OYEHHh UYBCTBUTEJBHBI K CTaBKE JUCKOHTUPOBAHUS, PAacueT KOTOPOHU
TaK)Ke HMEeT JJIEMEHTHI CYOHEKTUBHU3MA, UYTO MOIKET OTPHUIATESIBHO CKa3aThCA HA KOPPEKTHOCTH
TIOJIyYEHHOTO 3HAUYEHUSI CTOMMOCTH.

B paMKax HaCTOAIIEro Otuera A OIlEHKU aKLII/IfI ObLIM HCIOJIb30BAHBI METOJ OTPOCJ/IEBBIX
MYJIbTUIIJIMKATOPOB N3 METO/JI0OB CPAaBHHUTE/JIBHOI'O IIOAXOZA, METOJ CTOMMOCTH YHCTBIX AKTHBOB W3
METOAO0B 3aTPAaTHOIO Imoaxoaa.
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11. OnpeaAeAeHne CTOMMOCTU
OObEKTA OLEHKM 3ATPATHbIM
MOAXOAOM

11.1. OGocHOBaHUE IIPUMEHEHHUA METOJA YN CTbIX AKTUBOB

B cootBerctBuu co Cranmaprom BVS-I (BVS - Business Valuation Standard by American Society of Appraisers)
«TepmuHonorusa» Amepukanckoro Ob6mecrBa OuenmukoB» Iloaxonm Ha ocHoBe akTHBOB (Asset Based
Approach) ompenensiercsi kak oO0muH cmocob OIpefeaeHuss CTOUMOCTH TPENUPUATHS WU €ro
COOCTBEHHOTO KallUTaja, B PaMKax KOTOPOTO HCIIOJIb3yeTCs OJUH MM OoJiee METOJI0B, OCHOBAHHBIX
HEIOCPE/ICTBEHHO HA UCUYUCIEHUH CTOUMOCTH aKTHBOB MIPE/IIPUATUS 32 BBIYETOM 00s13aTEIHCTB.

CoOcTBeHHBIH KamuTasn (aKIUOHEPHBIH KamuTaa, equity) ecTb A0Jg COOCTBEHHUKOB B KaIIUTAJIe
MIPE/IIIPUATHA 32 BBIYETOM BCEX 00S3aTEIIBCTB.

BajlaHcoBast CTOUMOCTD PEIKO aJIEKBATHO OTPaskaeT CTOMMOCTD UHMCThIX aKTUBOB. TeM He MeHee, OaaHC
TIPE/ICTABJIsIET HA OIPEEIEHHYI0 ATy MHDOPMAIUI0 O BU/IAX U pa3Mepax aKTUBOB, MCIIOJIb30BAHHBIX
6usHecoM (By10KeHHDBIE GOH/IBI), U KOMIIEHCUPYIOIHE UX 00513aTeIbCTBA IO OTHOIIEHUIO K KPEIUTOpaM
U BJIaJiesibIiaM (1ToJIyueHHbIe (DOH/IBI), B CHJIy YETO SIBJISETCS MCXOHON TOYKOM JJIsl OIeHKU Ou3Heca Ha
OCHOBE aKTHBOB.

11.2. OnucaHue MeETOAa YNCThIX aKTHUBOB

3anaTan71 IMOAXO0A OIIpe/esdeTCA KakK OGI].[PI?I crrocob onpeaesieHuA CTOUMOCTU MPEANPUATHA HUJIN
€ro coOCTBEHHOT'O KaliuTa/ia, B paMKaX KOTOPOrO MCIOJIb3yeTCA OJUH NJIU Oosiee METOJJ0B, OCHOBAaHHBIX
HEIIOCPEACTBEHHO Ha NCYUCIIEHUN CTOMMOCTH aKTHUBOB IIPDEAIIPUATHUA 34 BBIYETOM 00s13aTEeJIbCTB.

MeTOI[I/IKa OLI€HKU CTOUMOCTHU IPEANPUATHUA METOAOM UYUCTHBIX aKTUBOB YTBEPXKJAE€HA 3aKOHOJATEJIbHO
(«ITopadox ouenxu cmoumocmu uucmMbX AKMUBOS AKUUOHEPHbIX oblwecme», ymeepycdennviii IIpuxazom Murucmepemsa
dunancos PO u dedeparvHoil Komuccueil N0 DPbIHKY UeHHbIx Oymaz om 29 aweaps 2003 2. N° 10w/03-6/n3 13). B
COOTBETCTBHUU C I3TUM JOKYMEHTOM II0[] CTOMMOCTBIO YHCTBIX AKTHBOB AKIUOHEPHOIO 06I.I_IeCTBa
ITOHUMAETCsI BEJIMUMHA, ONpe/iesisieMas IyTeM BbIYUTAHUS U3 CYMMBbI aKTUBOB aKIIMOHEPHOTO 0O0IIEecTBa,
IIPUHUMAEMBIX K pacueTy, CyMMBI €0 IIaCCUBOB, IPUHUMAEMBIX K PACUETY.

B cocraB akTHBOB, IIPUHUMAEMBbIX K paCu€Ty, BKJIIOYAaI0OTCA:

» BHeOOOPDOTHBIE AaKTHBBI, OTpa’kaeMble B IIEPBOM pazjesie OyxrajJTepckoro OayaHca
(HeMaTepHa)’[beIe AKTHUBbI, OCHOBHBIE CPEACTBA, HE3aBEPIICHHOE CTPOUTE/ILCTBO, A0XO/HbIE
BJIOKEHUSI B MaTepHaJbHble ILIEHHOCTH, JOJTOCPOUYHbIE (HUHAHCOBBIE BJIOKEHHS, IPOUHE
BHEOOOPOTHBIE AKTUBBI);

» 00OpOTHBIE aKTHBBI, OTPA’KaeMble BO BTOPOM pasziesie OyXrajTepckoro OasaHca (3amachl, HAJIOT
Ha /100aBJIEHHYI0O CTOMMOCTH IO NMPHOOPETEHHBIM I[€HHOCTAM, eOUTOPCKAsi 3a/I0JI?KEHHOCTH,
KpaTKOCpOUHble (PMHAHCOBBIE BJIOKEHUS, IEHEXKHBIE CPEJICTBA, TpOYHe 0OOPOTHBIE aKTUBBI), 3a
HCKJIIOUEHHUEM CTOHMMOCTH B CYMMe.CI)aKTI/I‘IeCKI/IX 3aTpaT Ha BBIKYII COOCTBEHHBIX aKI.[HfI,
BBIKYIUIEHHBIX aKI[HOHEPHBIM OOIIECTBOM y aKIHOHEPOB /I MX MOCJIEAYIOIIeN Mepenpoaku
WIN aHHYJIUPOBAHUA, U 3a[0JPKEHHOCTH YYACTHUKOB (YUpenuTesiell) M0 B3HOCAM B YCTABHBIHN
KalmuTajl.

B cocTaB naccuBoB, IPUHUMAEMBIX K PACUETY, BKIIIOYAIOTC:
»  IOJITOCPOYHBIE 003aTeIbCTBA IO 3aliMaM U KPeJIUTaM U IIPOYLe I0JITOCPOYHBIE 0053aTeIbCTBA;
» KpaTKOCPOYHBIE 00513aTEIBCTBA [0 3aiMaM U KPeIUTaM;
» KpeauTopcKas 3a/10JKEHHOCTD;
» 3aIOJKEHHOCTb YIACTHUKAM (YUPEAUTEIISIM) TI0 BBIILIATE JOXO0B;
» pesepBBI IPEJICTOSAIINX PACXO/IOB;
» Ipoure KpaTKOCPOUYHBIe 00513aTeIbCTBA.

B ciiydae ecsii CTOMMOCTD aKTHBA, IIpaBa, 0053aTeIbCTBA WU 00SI3aHHOCTU SABJISIETCS HE3HAUUTEIbHOM,
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VcmotHUTEh UMEEeT NPABO He OCYIIECTBJIATh UX OLEHKY (IIpoexm Memoduueckux pexomendayuii no oyeHouHoil
desmenvHocmu  «Ouenka  poiHouHoll  cmoumocmu  npednpusmus  (6usheca)»(www.appraiser.ru)). bByXrajTepckas
OTUETHOCTD IIPOXOJIUT AyAUTOPCKYIO IPOBEPKY, IIeJIbI0 KOTOPOH fABJsETCsA YCTAaHOBJIEHHUE JOCTOBEPHOCTU
OYXTaITEPCKON OTYETHOCTH S9KOHOMHYECKUX CYyOBEKTOB M COOTBETCTBUSA COBEPIIEHHBIX MU (PUHAHCOBBIX
¥ XO3AWCTBEHHBIX OIEepaIii HOPMATHUBHBIM aKTaM, JIEUCTByIOIUM B Poccuiickoii ®eneparinu, Bo Bcex
CYIIeCTBEHHBIX OTHOIIEHUAX. I10/] JOCTOBEPHOCTHIO OYXTaJTEPCKON OTUETHOCTH BO BCEX CYIIECTBEHHBIX
OTHOIIIEHUAX TOHUMAETCS TaKas CTeleHb TOYHOCTH IIOKa3aTesied OyXTraJTepCKON OTYETHOCTH, IIPU
KOTOPOU KBasM(UIIMPOBAHHBIN MTOJIb30BaTEsb 3TON OTYETHOCTH OKa3bIBAETCA B COCTOSIHUU JleJIaTh Ha ee
OCHOBe IIPaBUJIbHBIE BBIBOJBI U IPUHUMAThH NIPAaBUJIbHbIE SKOHOMUUYecKHe pelieHus. CylecTBEHHOCTb
nHGOPMAIUU - 3TO ee CBOUCTBO, KOTOPOE JIeJIaeT ee CIIOCOOHOH BJIMATh Ha SKOHOMUYECKHE PEIIeHUs
Ppa3yMHOTr0 II0JIb30BaTe A TaKOM nHGOPMaU. YPOBEHD CYIIECTBEHHOCTH - 3TO TO IIpeJieJIbHOe 3HaUeHHe
OIMOKHN OyXraJTepCKOM OTUYETHOCTH, HAaUMHAsA C KOTOPOU KBTHM(PUIIMPOBAHHBIN IOJIH30BATEIb 3TOU
OTUYETHOCTU C OOJIBIIION CTENEeHBI0 BEPOSATHOCTU IEpecTaHeT ObITh B COCTOSHUU JI€JIaTh HA €€ OCHOBE
[IpaBUJIbHBIE BBIBOJBI U IIPUHUMATh IIPaBWIbHBIE 3JKOHOMUYECKUe pelleHusa. Kpurtepuu mid
OIIpeJieJIEHUsI YPOBHS CYIIECTBEHHOCTH YCTAHABJMBAIOTCA B IPOIEHTaX OT BeJIWYHUHBI 0a30BBIX
mmokasaresieli OyxrajaTepckoil oTdueTHocTH. [Ipm 3TOM JIsi BaIIOTHI OajlaHca /JIsl OIpPEAeJIeHHs YPOBHSA
CYIIIeCTBEHHOCTH yCTaHaBJIMBaeTcs KPUTEPUU, UMEIOIIUN peKOMeH/IaTeJbHbIM XapakTep, paBHBIN 2%.

(Itpasuno (cmandapm) aydumopckoii desmenvrocmu «CyujecmeenHocms u ayoumopcxuil puck», 0dobpero Komuccueil no
ayodumopckoil desmeavHocmu npu Ipeaudenme P® 15 urons 1998 e. I[lpomoxoa N 4, cm. 2, n. 2)

BestezicTBUE 3TOTO aKTHUBBI, KOTOPHIE COCTABJIAIOT MAJIYIO YacTh (2% U MeHee) B CTPYKType aKTHBOB, He
Mo/IJIeXKaT KOPPEKTHPOBKE BBUJIy HUYTOKHOM CTeleHUM BJIUAHHUA KOPPEKTUPOBKH HAa HTOT aKTHBOB.
OcrasibHble CTaThU OLIEHUBAIOTCSA 110 PRIHOYHOHN CTOMMOCTH.

I OLlEHKM CTOMMOCTH YHCTBIX AaKTHBOB KOMIIAHWH HCIIOJIh30BAJIaCh MH(OpMAIUA OYyXTaJTEPCKOTO
yueTa 0 HAJIUYUU U CTPYKType aKTUBOB U 00s13aresibcTB OAO "O6bpHedTera3reosorus’” mo COCTOSTHUIO Ha
30.06.2015T.

11.3. PacueTr crouMocTu 00beKTa OIEHKH METOJ0M YHCTHIX
AKTUBOB

PrIHOYHAA CTOMMOCTh COOCTBEHHOTO KaIllUTaja II0 MeTO/Ay YHCTBIX AaKTHUBOB DPACCUUTBHIBAETCA IIO
dopmye:

CK = CYMMA(Ap) - CYMMA(O),
rze:
CK — ppIHOYHAS CTOMMOCTb COOCTBEHHOTO KaIIUTAJIa;
CYMMA(Ap) - CTOUMOCTh aKTUBOB, IPUHUMAEMBIX K PACUETY;
CYMMA(O) - crouMoCTb 00513aTETBCTB, TPUHUMAEMBIX K PACUETy.

B rTabsuile HUXKEe TIpUBEJEH  pacyeT  PBIHOYHOW  CTOMMOCTH  YHCTBIX  akTuBoB  OAO
"O6bHedTerasreosorus’”.

Tabnuua 11.1 PacyeT CTOMMOCTU YUCTbIX aKTUBOB (ThIC. py6.)

AKTVB Kogn, Ha 30.06.2015r. [ Ha 31.12.2013r. | Ha 31.12.2012r.
CTPOKM

|. BHEOBOPOTHbIE AKTVBbI

HemaTtepuanbHble akTuBbl 1110 47 51

Pe3ynbTathl uccnepoBaHuin u pazpaboTok 1120

HemaTtepuanbHble MOMCKOBbIE aKTUBbI 1130

MaTtepuanbHble MOMCKOBbLIE aKTUBbI 1140

OcCHoBHble cpencTBa 1150 36 515 684 36 125 205 33 898 824

[oxofHble BMOXeHUA B MaTepuasnbHble LeHHoctn | 1160
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®DuUHaHCOBbIE BIOXEHUSA 1170 750 478 750 478 750 478

OTNOXeHHbIE HAnoroBble akTUBbI 1180 420 977 378 033 562 745

[Mpoyne BHEOBOPOTHbIE aKTUBbI 1190 128 195 913

NTOIO no pasaeny | 1100 46 906 363 46 745 092 44 215 994

Il. OBOPOTHbBIE AKTVBbI

3anacsl 1210 465 297 471 865 499 429

Hanor Ha no6aBneHHy0 CTOMMOCTb M0 1220 46 112 13 864 13 823

NPUOGPETEHHBIM LLEHHOCTSAM

Lebutopckas 3ap0XEHHOCTb 1230 320 752 347 258 820 206

®DuHaHCOBbIE BOXEHWS (3a NCKMIOYEHNEM 1240

[eHEeXHbIX 9KB/BANEeHTOB)

[eHexHble cpeacTBa U AeHEXHble 9KBUBANEHTbI 1250 4 623 550 3 746 867 41 484

[Mpoune 060pOTHBbIE aKTUBbI 1260 15 383 15 7112

MTOI O no pas3geny I 1200 5471094 4 579 869 1382 054

BAJAHC (akTuB) 1600 52 377 457 51 324 961 45 598 048

MACCHVB Kop, Ha 30.06.2015r. [ Ha 31.12.2013 r. | Ha 31.12.2012r.
CTPOKM

I1l. KAMMTAIT N PESEPBbI

YcTaBHbIV Kanutan (CKnagovHbIn Kanutarn, 1310 3 368 3 368 3368

yCTaBHbI OOHA, BKMaAbl TOBApULLEN)

Co6CTBEHHbIE @KLK, BbIKYMIIEHHbIE Y 1320

akLuuoHepoB

[MepeoueHka BHEOOOPOTHLIX aKTUBOB 1340

[o6aBo4Hbin kanuTan (6e3 nepeoLeHKn) 1350 5798 5798 8 388

PezepBHbIN kanuTan 1360 3 368 3 368 3 368

HepacnpepeneHHasa npubbinb (HENOKPbLITbI 1370 16 580 080 15 360 564 7 822 324

yObITOK)

NTOIO no pasgeny Il 1300 16 592 614 15 373 098 7 837 448

V. ONTOCPOYHbLIE OBA3ATEJIbCTBA

3aeMHble cpeacTBa 1410 310 834 303 727 2 897 649

OTnoxeHHble Hanorosble 0653aTenLCcTBa 1420 1369 509 1312 811 734 499

OueHoYHble 06a3aTenbCTBa 1430 435 409 366 240 278 719

[Mpoune obs3aTenscTBa 1450

WTOIO no pasgeny IV 1400 2115752 1982 778 3910 867

V. KPATKOCPO4YHbIE OBA3ATEJIbCTBA




3aeMHble cpefcTBa 1510 1357 869 1717 944 4 260
Kpegutopckas 3a40mXeHHOCTb 1520 32 252 570 32 192 762 33 585 795
[oxopnpl 6yayLiyx nepmoaos 1530 0 0 0
OueHoYHble 06a3aTenbCTBa 1540 58 652 58 379 259 678
[Mpoune obsA3aTenbCcTBa 1550

NTOIO no paspeny V 1500 33 669 091 33 969 085 33 849 733
BAJTAHC (naccuB) 1700 52 377 457 51324 961 45 598 048

TakuM  00pa3oM, CTOMMOCTH 100%  makeTa  OOBIKHOBEHHBIX  HMEHHBIX  aKI[UH
"ObbpHedTerazreosiorus” B paMKax 3aTPaTHOTO II0/IX0/1a COCTABJIAET:

16 592 614 000 pyoOJI€eii.
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12. CPABHMTEABHbIM MOAXOA

12.1. O01HME TOJIOXKEeHUS

OcCoOeHHOCTBIO CPAaBHUTEJIBHOTO IOZXO0J/la K OLleHKe COOCTBEHHOCTU SIBJAETCA OPUEHTAINs HUTOTOBOU
BEJIMYMHBI CTOUMOCTH, C OJTHOU CTOPOHBI, HA PRIHOYHBIE IIeHbI KyILJIU-IIPOJAXKU aKI[UH, IPUHAJJIeKAIINX
CXO/IHBIM KOMIIAHUSAM; C JAPYrod CTOPOHBI, Ha (aKTUUYEeCKHU JIOCTUTHYTble IIPOU3BOJCTBEHHBIE U
(puHAHCOBBIE PE3YIBTATHI.

[Ipu mpuMeHeHNN CPAaBHUTEIHHOTO TI0[X0/1a 0c000e BHUMAHUE YEIeTCA:

TeOpeTUYeCcKOMy OOOCHOBAHUIO CPAaBHUTEJIBHOTO IIOJX0/Aa, cdepe ero NpuMeHEHUs,
0COOEHHOCTSIM IPHUMEHSIEMBIX METO/OB;

KPUTEPHUAM 0TOOPA CXO/THBIX IPEIIPUATUH;

XapaKTEPUCTUKE BAJKHEHIINX IEHOBBIX MYJIbTHILIMKATOPOB U CIeN(UKe UX UCIIOJIb30BAHUS B
OIIEHOYHOH IPaKTHKE;

OCHOBHBIM 3TanaM (pOpMUPOBAHUA UTOTOBOH BEJIMYUHBI CTOUMOCTH;

BBIOOPY BEJIMYHMH MYJIBTHIINKATOPOB, B3BEIIMBAHUIO IPOMEKYTOYHBIX PE3YJIbTATOB, BHECEHUIO
IIOTIPABOK.

CpaBHHUTEJIBHBIH ITOAXO/ K OLIEHKe OM3Heca IIPe/III0JIaraer, YTo IIeHHOCTh aKTUBOB OIIPE/IeJIsIeTCs TEM, 3a
KaKyI0 CTOUMOCTH OHU MOTYT OBITh ITPO/IAHBI IIPU HAJIMYUH JIOCTATOUHO CPOPMIPOBAHHOTO (PUHAHCOBOTO
pBIHKA. /IpyruMu cjoBaMu, HauboJjiee BEPOSATHOM BEJIMUWHON CTOMMOCTH OIEHMBAEMOTO IPEAIIPUATHA
MOJKeT OBITh peasibHas IieHa MPOJIAKU AHAJIOTUYHOHM GUPMBI, 3aDUKCHUPOBAHHAA PBIHKOM.

vVV YV V

CYTb CPaBHHUTEJIbHOI'O ITIOAXO0AA IIPU OIIpeAeJIEHUY CTOMMOCTU NPEANIPUATHUA 3aK/JII0OYAETCA B CJIEAYIOIIEM.
BLI6I/IpaeTCH npeanpuATe, aHaJIOTUYHOE OLEHUBAEMOMY, KOTOPOE OBLIIO HEJaBHO IIPpOJAaHO. 3arem
PACCUUTBHIBAECTCA COOTHOILIECHUE MEXITY HeHOfI IpOoJAaK U KaKUM-JIH00 (1)I/IHaHCOBbIM IIoKa3aTeJyieM II0
OpeanpUuATHIO-aHAJIOTY. I9TO COOTHOIIIEHHE Ha3bIBaeTCs MYJIbTUIIJINKATOPOM. YMHOKUB BEJINYUHY
MYJIbTUIIJINKATOPa Ha TOT Ke 0a30BbIN (I)I/IHaHCOBblﬁ IIOKa3aTeJIb OHeHHBaeMOfI KOMIIaHUH, IIOJIyYUM €€
CTONMOCTbD.

TeOpeTI/I‘{eCKOfI OCHOBOM CPaBHHUTEJIBHOT'O I1O0/X0/J4, I[OKaBbIBaIOHIeﬁ BO3MOXHOCTb €ro IpUMEHEHHUA, a
Tak»ke 00bEKTUBHOCTh peByﬂbTaTHBHOﬁ BEJINYUHBI, ABJIAIOTCA CJIAEAYIOIIHE 6a30BBIE MOJI0KEHHS:

Bo-niepBbIX, OIIEHIIUK HCIIOJIB3yeT B KauecTBe OpHeHTHpa peasbHO cpOpMUPOBAHHbIE DHIHKOM IIeHBbI Ha
aHAIOTHYHBIE TpeanpuATus (akuuu). [Ipu HaTuguy pa3BUTOro GUHAHCOBOTO PHIHKA (PaKTUUECKAs I[eHa
KYyIUTU-TIPDOZIQ’KU NIPEJIPUATHA B IIeJIOM WWIM OJHOH akIuu Haubojiee HHTETrPAJIbHO YUUTHIBAET
MHOTOYHCJIeHHbIE (AKTOPHI, BJUAIOIIME HA BEJIUYUHY CTOMMOCTH COOCTBEHHOTO KaIlWTasa
npennpuatuda. K takum daxropaM MOKHO OTHECTU COOTHOIIEHHUE CIIpoca U NPeJIOKeHUs Ha JIaHHBIN
BUJ OM3HecCa, YPOBEHDb PUCKA, IIePCIIeKTUBbI PA3BUTHUA OTPACIIH, KOHKPETHbIe 0COOEHHOCTH IPe/IIIPUATHUSA
U T. I. 9TO B KOHEYHOM cueTe o0sierdyaer paboTy OLEHIINKA, IOBEPSIONIETO PHIHKY.

Bo-BTODBIX, CpaBHHUTEJIBHBIM MOAXOJ OasupyeTcss Ha IPUHITAIE aJIbTEPHATHUBHBIX WHBECTUIIUU.
WuBecTop, BKJIA/IbIBAsA JIEHBTU B aKITUU, MTOKYIIAET IMIPeK/ie Bcero Oyaymui noxo . [Ipou3BoCTBEHHbIE,
TEXHOJIOTUYECKHE U JpyTrHe OCOOEHHOCTH KOHKPETHOrO OW3Heca HWHTEPECYIOT HWHBECTOPA TOJIBKO C
MO3UIINK TEPCIEKTHB TOJyYeHUs Joxona. CrpemsieHHe IMOJIYyYUTh MAaKCUMAJIbHBIA JI0XOJ Ha
pa3MellieHHbIe HHBECTUIIUH TIPU a/IEKBATHOM PUCKE U CBOOOTHOM pa3MeIeHUH KalmuTasia o0ecreunBaeT
BBIPAaBHUBAHWE PHIHOUHBIX TI€H.

B-TpeTbux, Il€eHa NPEANPHUSTHS OTpPa’kaeT €ero IMPOU3BOJICTBEHHbIE U (PUHAHCOBBIE BO3MOKHOCTH,
MT0JIO’KEHUE Ha PhIHKE, IIEPCIEKTUBBI pa3BUTHsA. CIeI0BaTeIbHO, B AHAJIOTUYHBIX TPEAITPUITUSIX JOJIKHO
COBIIQ/IaTh COOTHOIIIEHWE MEXK/Y IeHOH W BaKHeHIMUMU (UHAHCOBBIMHM IIapaMeTpaMM, TaKUMH, Kak
pUOBLIIb, JUBHUIEH/IHBIE BBITLIATHI, 00BEM pean3aliui, 6aIlaHCOBasA CTOMMOCTh COOCTBEHHOTO KaIuTasIa.
OT/IMYUTEIPHON YepTOW H3THX (PUHAHCOBBIX I1apaMETPOB SBJSETCS WX OIPEeISomas pojb B
dbopMupoBaHUU [10X0/a, IOJy4aeMOro HHBeCTOPOM. OCHOBHBIM IPEUMYIIECTBOM CPaBHUTEIHHOTO
MOIX0/la SIBJIETCS TO, UTO OIEHIUK OPHUEHTHpPYyeTcs Ha (QaKTHUYECKHe I[eHbl KYIUTH-TIPOJaKU
AQHAJIOTUYHBIX IMPEANpUATHNA. B MaHHOM Ccilyyae IleHa OIpENessIeTcsl PBIHKOM, TaK KakK OIEHIIHNK
OTPAaHUYMBAETCS TOJIBKO KOPPEKTHPOBKAMH, O0ECIIeUYMBAIOIIUMU COIOCTABUMOCTh aHajiora C
OlleHNBaeMbIM 00BeKTOM. I[IpyM HCIOJIb30BAHUM APYTHX ITOAXOJIOB OIEHINHUK OIPEJEISIET CTOUMOCTD
MPEATPUATHS Ha OCHOBE PACUETOB.

CpaBHUTEIBHBIN TOAX0 6a3upyeTcs Ha PETPOMH(OPMAINH, U CIEI0BATEIBHO, OTPAKAET HAKTUUECKU
JIOCTUTHYTBIE Pe3yJIbTaThl IPOM3BO/ICTBEHHO-(OUHAHCOBOU /I€ATETBPHOCTH NPEAIPUATHSA, B TO BpeMs Kak
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JTIOXOZTHBIH ITOJIX0/T OPUEHTUPOBAH Ha IIPOTHO3bI OTHOCUTEIBFHO OYAYIIHUX JOXOOB.

JIpyruM [IOCTOMHCTBOM CpPaBHUTEJBHOIO IIOAXOJla ABJIAETCA peaJibHOe OTpaskeHue cIpoca U
MIpEe/JIOKEHUS HA JAHHBIA 00BEKT NMHBECTUPOBAHMUSI, IIOCKOJIBKY IleHa (DAKTUUECKH COBEPIIEHHOU CAEJIKU
MAaKCUMAaJIbHO YUYUTHIBAET CUTYaI[HIO HA PhIHKE.

Bmecte ¢ Tem CpaBHHTeHbeIfI moaxXoa MMEET PAJ CYIIECTBEHHBIX HEAOCTATKOB, OPAHUYUBAIOIINUX €I'0
HCIIOJIb30OBAHUE B OHeHO‘IHOfI IIpaKTUKE.

Bo-miepBbIX, 06a30i My pacueTa ABJAIOTCA IJOCTUTHYTBIE B IPOILIOM (PUHAHCOBBIE PEe3YJIbTAThL.
CiietoBaTEIBHO, METOJ] ITHOPUPYET MIEPCIEKTUBBI PA3BUTHUS MIPEAIPUATHSA B OyAyIIEM.

Bo-BTOpBIX, CPaBHUTEJIBHBIN II0/IXOJ] BO3MOKEH TOJIPKO IIPU HAJWYUHM JIOCTYIHONH pPa3HOCTOPOHHEN
¢uHaHCOBOW MHpOpPMAIUU HE TOJBKO IO OIEHUBAEMOMY MPEANPHUATHIO, HO U IO OOJIBIIOMY UHCITY
IIOXOKUX (UPM, OTOOPAHHBIX OIIEHITUKOM B KauyecTBe AaHAJIOTOB. IlojydueHue JIOMOJHUTETBHOU
nHOOpPMAIIUU OT IPEeANPUATHN-aHAJIOTOB ABJIAETCS JOCTATOUHO CI0KHBIM IIPOIIECCOM.

B-TpeTpuX, OIIEHIIUK /JOJKEH JeNaTh CJI0KHBIE KOPPEKTUPOBKU, BHOCHUTH IIOIPAaBKU B UTOTOBYIO
BEJINYMHY U IPOMEIKYTOUHBIE PACUETHI, TPEOYIOIINEe Cepbe3HOT0 0O0CHOBAHUA. DTO CBSI3aHO C TEM, UTO HA
MIPAaKTHKe He CYIIEeCTBYyeT abCOJIOTHO OAMHAKOBBIX MpPeAnpuAaTHii. [103TOMy OIeHIMUK 0053aH BBISIBUTH
pasyuuna U OIpeNeNUTh IyTH HX HUBEJMPOBAHUA B IIpoliecce OIpefieIeHUsi UTOTOBON BeJIMUMHBI
CTOUMOCTH.

Takum 00pa3oM, BO3MOKHOCTh IPUMEHEHUS CPABHUTEJIBHOTO ITO/IX0/Ia 3aBUCUT OT HAJIUYUSA aKTHBHOTO
(UHAHCOBOTO PBIHKA, IOCKOJIBKY IIOZXO7] WPEIIOJIATAET WCIOJIb30BAHUE JIAHHBIX O (DAKTUUECKH
COBEPIIIEHHBIX CcJleJIKaX. BTOpoe ycjIoBHE - OTKPBITOCTh PBIHKA HJIA JIOCTYIHOCTh (HDUHAHCOBOU
uHdopmanuu, HeoOXOJUMOU OIEeHIUKY. TpeTbuM HEOOXOAUMBIM YCIOBHUEM SBJAETCA HATUYHE
CIIEeNMAJIbHBIX CJIYyKO, HAKaIUTUBAIONIUX I[€HOBYI0 ¥ (UHAHCOBYyI wWHdopManuo. PopmMupoBaHue
COOTBETCTBYIOIIET0 OaHKA JAHHBIX OOJIETYUT PabOTy OIEHINHKA, IMOCKOJBbKY CPAaBHHUTEJIBHBIA IMOAXO]
SABJISIETCA JIOCTATOYHO TPYAOEMKUM U JIOPOTOCTOSIINM.

12.2. MeToz oTpacieBbix KO3dDUITMEHTOB (MyJIbTUILINKATOPOB)

B kauecTBe MCXOIHBIX JAHHBIX Ui pacdyera OIEHIUK HCIOJIb30BAJ JJAHHBIE 110 BHIOOPKE KOMITAHHI
OTpacu:

° M HBeCcTUIIMOHHBIE KOMIIAHUH.

PaccmaTpuBasiuch KOMIIAHWH, aKIWH KOTOPBIX MMEIOT KOTHPOBKH Ha OTKPBITHIX PBIHKAX KalUTasIa.
PaccmaTpuBasiach B JIMHAMHKE 32 HECKOJIBKO JIeT OyXraJaTepckas OTYETHOCTh JAHHBIX KOMITQHUU
(mannble ¢ mopTrasioB www.bloomberg.com n www.reuters.com, a Taxke VHTepHeT-CalThl KOMITAHUH-
aHAJIOTOB) M JIMHAMHKA KOTHPOBOK UX aKIUH Ha Oup:kax (JaHHBIE ¢ IIOPTAJlOB Www.reuters.com u
http://finance.yahoo.com/, a Tak:xe IHTepHET-CalThl KOMIIAHUH-aHATIOTOB).

IToCKOJIbKY OlleHHMBaeMasi KOMITAHUsI OCYIIECTBJISET CBOIO JIeATEJIbHOCTh B POCCHU, TO 1O KOMIIAHHUAM
paseuBatomuxcsi phiHKOB (Emerging Markets) - HeT HeoOXOJMMOCTU I€PECUYUTHIBATH 3HAUEHUS
MyJIbTUILINKATOPOB, IPUMEHUTEIPHO K POCCHHCKOMY PBIHKY.

HToru pacueToB phIHOYHBIX MYJIBTUILINKATOPOB IIPUBEZEHBI HIKE B TabJIHIIE:
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Buzzi Unicem SpA (CM:BZU)
Caltagirone SpA (CM:CALT)
Cementir SpA (CM:CEM)
Cementos Molins SA

Cementos Portland Valderrivas SA
(CATS:CPL)

Cimentos De Portugal, SGPS, S.A.
(ENXTLS:CPR)

Ciments Francais SA (ENXTPA:CMA)
CRH plc (ISE:CRG)

Didier-Werke AG (DB:DID)
Dyckerhoff AG (DB:DYK3)

H+H International A/S (CPSE:HH)
HeidelbergCement AG (DB:HEI)

Heracles General Cement Company
S.A. (ATSE:HRAK)

Holcim Ltd. (SWX:HOLN)
Imerys SA (ENXTPA:NK)
Italcementi SpA (CM:IT)
Italmobiliare SpA (CM:ITM)

Lafarge SA (ENXTPA:LG)

$5 736,70

$1 131,00
$1 511,10
$1319,70

$4 119,00

$9 216,20

$7 582,20
$27 940,70
$413,90
$3 396,30
$321,90
$27 080,30

$624,20

$39 299,50
$6 520,30
$8 748,50
$7 190,40

$48 000,50

5889
36,50
8,43
5,29

8,32

19,96

12,36
10,91
6,86
6,43
393,89
5,06

6,71

12,77
20,13
19,66
NA

10,61

0,93
0,31
0,56
1,16

0,73

2,43

1,07
0,86

0,53

0,67
0,18
0,50
0,68

0,59

0,65

0,67
0,65
0,34
0,69
0,45
0,64

0,57

0,90
0,94
0,46
0,19

0,89

9,00
14,67
13,56
6,08

18,92

16,34

8,56
14,97
12,81
12,18
NA
11,73

5,11

12,43
18,69
11,26
11,00

11,04

3,96
3,36
4,78
3,78

6,79

11,25

4,67
7,44
4,97
3,89
12,84
6,51

2,41

6,75
8,05
5,20
5,04

6,99
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0,55
0,69
1,18

1,48

2,80

1,53
1,30
1,46
1,09
1,03
0,92

0,50

$1 238,00
$336,30
$284,30
$306,70

$561,00

$773,90

$1 529,50
$3 578,60
$83,30
$756,90
$24,70
$3 997,80

$186,80

$5011,70
$809,80

$1 683,90
$1 425,40

$6 455,70

$436,11
$77,10
$81,30
$147,85

$169,77

$405,36

$576,95
$1 382,15
$32,30
$186,49
-$22,60
$2 219,40

$60,92

$2 036,09
$174,45
$485,34
$338,26

$3 310,14

$740,91
$216,00
$196,70
$84,94

$131,27

$190,86

$100,25
-$126,25
$58,10
-$67,66
-$28,24
$2 102,50

$14,18

-$1 745,21
$456,95

$1 163,04
$1 037,26

$1 309,74

$622,80
$53,60

$160,20
$131,29

$299,10

$87,00

$0,70

-$2 911,60
$66,80
$220,85
$62,46

-$4 608,40

$25,86

-$2 532,70
$281,18
$742,70
$647,50

-$3 570,90



Marshalls plc (LSE:MSLH)
RDB SpA (CM:RDB)

RHI AG (WBAG:RHI)

Sto AG (DB:STO3)

Titan Cement Company S.A.
(ATSE:TITK)

Vicat SA (ENXTPA:VCT)

Michelmersh Brick Holdings plc
(AIM:MBH)

Readymix plc (ISE:RH1)
Rocamat (ENXTPA:ROCA)

Northern Bear PLC (AIM:NTBR)

$450,10
$324,90
$1 564,30
$649,60

$3 937,50

$4 958,70

$61,40

$31,34
$86,20

$27,90

NA

NA

6,74

7,76

8,15

10,76

NA

NA
NA

4,33

0,84

0,61

3,68

1,46

1,48

0,62

0,17
0,53

0,44

0,48

0,23

0,45

0,42

0,57

0,15

0,68

0,15
0,10

0,23

15,73

NA

22,34

5,93

11,67

10,19

NA

NA
NA

4,99

5,26

32,69

5,00

3,95

7,41

6,48

75,89

NA

27,87

4,23
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0,88

0,80

2,08

1,44

1,09

1,81

0,76

0,17
0,92

0,61

$73,60
$9,94
$267,30
$146,90

$523,00

$734,50

$0,81

-$16,60
$2,93

$6,34

$24,60
-$15,60
$59,80
$68,55

$305,21

$377,20

-$3,22

-$27,90
-$10,20

$4,09

$71,34
-$4,10
-$141,41
$77,75

$306,24

$28,90

$2,61

$8,81
$5,52

-$0,08

$67,10
-$12,00
-$223,34
$18,60

-$111,97

$144,10

$0,60

-$16,56
-$0,91

$1,16



PaCCManI/IBaIOTCH OUH MYJIbTUIIJINKATOP:

e Croumoctb komnauuu/[Ipu6suib (PE),
YTO XapaKTEPHO MPU OIeHKe T0I00HBIX KOMITAaHHH.
duHAHCOBbBIE MOKa3aTeJJH KOMIIAHUH, HCIIOJIb3yeMbIe [IPH PacyeTax CTOUMOCTH:

B xauecTBe mTOKazaTessi YUCTOU MPUOBLIN TPUHATO 3HaYeHue (popma 2 GanaHca Ha 30.06.2015 roja) —
5901 006 000 pyOsen.

Pacuer BBIOPaHHOTO MYJIBTUILIHKATOPA

e B kauectBe mokasaresiss Cmoumocms komnavuu/Buipyuxa (PV) NPUHATO cpe/iHee 3HAUEHUE
U1 28 KoMIIaHUH (CM. CIIMCOK BBIIIE) — 0,70203.

CBosHBIN pacueT CTOMMOCTH 100% TaKeTa OIleHHMBAaeMOM KOMIIAaHHM MeTOJZIOM OTpPAacJIeBbIX
k03 PUIIEeHTOB IPUBEJIEH HUKE.

Cmoumocmb komnaHuu = Boipyuka * Myasvmunaukamop =
9 535 969 000 pybaeil * 0,70203 =
6 694 341 000 pybaeil

B umoze, cmoumocmsv 100% naxkema akyuil oyeHUBAEMOTl KOMNAHUU, NO COCTNOAHUIO HA
damy oOueHKU, PpaccHumaHHas MemooomM OMpPacAessvlX MYALMUNAUKAMOPOS,
cocmasasem 6 694 341 000 pyo.aeil

12.3. MeToa KoMnaHuu-aHasaora (CpaBHUMBIX IIPO/IaK)

OIeHIUK He HaIlesa MyOJHUKyeMbIX B OTKPBITBIX HCTOUYHHKAX WHGOPMAIUHU O IMPOJAXKaX KOMITAHUU
CXOZJHOTO BH/A J1eATeJIbHOCTH.

MeTo/1 HEIPpHMEHUM BBHUJIy OTCYTCTBUSA Ha PbIHKe IPEJIOKEHUH 0 IpoJlakaX KOMIIAaHUM CXO/THOTO BUJA
JleATeJIbHOCTH.

12.4. 3aKJI0YeHUe 10 CPABHUTEJIbHOMY IOIX0Y

B umoze, cmoumocmsv 100% naxkema akyuil oyeHUBAEMOIl KOMNAHUU, NO COCTNOAHUIO HA
damy oOueHKU, pPAacCUHuMaHHaAs MemoodoM OMPACAE8LIX MYALMUNAUKAMOPOS,
cocmasasem 6 694 341 000 pyb.aeil.
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13. PQcYeTr UTOroBon BEAUYMHLI
ObIHOYHOM CTOMMOCTM ODOBEKTA
OLLEHKM

>

>

Jnsa  6osee

3aKJIIOUNTEIPHBIM B3JIEMEHTOM aHAJIUTHUECKOTO HCCIIEOBAHUA IEHHOCTHBIX XapaKTEPUCTUK
OIl€HUBaeMoro 00BEKTa SIBJIAETCS COIIOCTABJIEHHE pacCyeTHBIX CTOI/IMOCTefI, IIOJIYYE€HHBIX IIPHU ITOMOIIH
WCIOJIb30BAHHBIX KJIACCHUYECKUX METOJIOB OILleHKH. I[eIblo cOoryiacoBaHUsA pe3YJIbTATOB ABJIAETCH
ompesiesieHe Hanbosee BEPOATHON CTOMMOCTHU IIPaB COOCTBEHHOCTU HA OLIEHUBAEMBIN OOBEKT HA JIaTy
OLICHKH Y€PE3 B3BECUINBAHUE IIPEUMYIIECTB U HEAOCTATKOB IIPOBE/IEHHBIX PACUYETOB. It IpenMyIiecTBa
Y HEJIOCTATKU OI[€HUBAIOTCA 110 CIIEAYIOIIUM KPUTEPHAM:

JlocToBepHOCTD, a/IeKBaTHOCTh U JIOCTATOYHOCTh MH(pOpPMaLNH, Ha OCHOBE KOTOPOM IIPOBOJIUTCS

aHaIu3;

Croco6HOCTb OTPA3UTh JIEWCTBUTEIbHbIE HAMEPEHUST TUIIMYHOTO MOKYIIaTe s U/Win IPoZaBIa,
MIpOYMe Peaiiy CIpoca/ IpeyIoKeHUsT;

JlelicTBUTEILHOCTh METO/Ia B OTHOIIIEHWH yUeTa KOHBIOHKTYPhI U JUHAMUKU PhIHKA (DMHAHCOB U
WHBECTUINH (BKJIIOYAs PUCKH);

CrocoOHOCTh METOJIa YYHUTHIBATH CTPYKTYPY U HeEPapXUi0 IeHo0OpasywIux ¢GaKTOpoB,
crienuUYHBIX 111 00bEKTa.

BrI6GOp WTOTOBBIX 3HAUYEHUN BECOBBIX KOI(D(UIMEHTOB I PACCMATPUBAEMBIX METOOB
OCYIIECTBJISITIC HAa OCHOBE peayM3allii TeXHUKU MeToJla aHauusa uepapxuil. Bpuinm paccMoTpeHbI
cenytonye GaKTOPhI, BIUAIONINE HA BRIOOP MO/IX0/1A K OI[EHKeE:

daxkTop
daxkTop
DakTop
daxkTop
daxkTop

DakTop

1:

2:
3
4:
5

6:

yueT BIUAHUA TEKyIleld PpIHOYHOHN CUTyallH Ha JIaTy OIeHKH;
Ham4ue HeobxoauMoH nHdopManuy /iyl peaansanui MeTo/a;
JIOCTOBEPHOCTD UMeronielicsa nHpopManuy;

yueT crienuduIecKux 0co0eHHOCTeN 00BEKTa OI[eHKH;

y4eT BIUAHUA BO3MOKHBIX PUCKOB IIPH OIIPe/ieJIeHUN CTOMMOCTH;

OTpa*Xx€Hue TEHACHI NN PA3BUTUA pI)IHO‘-IHOIjI CUTyallTuH.

CorstacopaHue pe3y/JabTATOB, IOJYYEHHBIX NMPU IMPUMEHEHHU CPABHHUTEJIBHOIO H
3aTPaTHOTIO MOAXO0I0B B IIPOIECCe OLEHKMH.

ITpo6siema coriacoBaHUA PE3YJIBTATOB IIPEZCTABJIEHA B BUJIE TPEXYPOBHEBOW HEPAPXUH.

BeQXHI/Iﬁ YDPOBEHD — II€JIb: OIIPpEAETIEHNE pblHO‘lHOfI CTOUMOCTH;

BTopoii ypoBeHb - KpPUTEPUH, BIUSIIONINE HA PE3yJIbTAThI, TOJIyUeHHbIE B KAKOM ITOAXO07E:

TpeTuii YpoBeHb - PE3yIbTAThI, MOJYUeHHbIE IPU OIEHKE JABYMs MOX0JaMU: CPABHUTEIbHBIM U
JIOXOTHBIM.

IlocTpoensr:

» MarpuIa onapHbIX CpaBHEHHM KPUTEPHUER (/1A YPOBHA 2). DJIEMEHTHI HA BTOPOM YPOBHE
Hepapxnn paCHOJIO)KeHI)I B ManI/II_[e AJIs TOro, I-ITO6I)I YCTaHOBI/ITI) XapaKTep CYDK,ILCHI/IH
M3YJAIUX [IPO0JIeMy JIIOIed O CPAaBHUTEIBHOM BayKHOCTU 3JIEMEHTOB 110 OTHOILIEHHIO K
oO1Ien 1ean.

» Marpunsl monapHbIX CpaBHEHUH ajapTepHATHB (U1 ypoBHA 3). CpaBHHBaeMble MTOIAPHO
BJIEMEHTHI — HTO BO3MOKHbBIE BAPUAHTHI BHIOOPA ajibTepHATHB. CpaBHUBAETCS, HACKOJIBKO
PE3yJIbTAT, MOJyYEHHBIN IIPH OIEHKE B PaMKax KaskKIOr0 U3 II0JXO/0B, Harbojiee XOPOIl
JUIA yIOBJIETBOPEHUA KK 0I0 KPUTEPHs 2 YPOBHS.

» IlosiyuaeMm IleCTb MaTPHI] CYXKIEHUs PasMEPHOCTHIO 2X2, MOCKOJbKY HMEETCS IIeCTh
KPHUTEPHEB Ha 2 YPOBHE U JIBA II0/[X0/Ia, KOTOPBIE IOMIAPHO CPABHUBAIOTCS 110 KAXKIOMY U3
KpUTEPHUEB.

TOYHOTO yqéTa BJIMAHUA KaX/10TO ueHoo6pa3y10u1ero mapaMerpa Ha CTOUMOCTD,
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OneHITUKaMHU ObLIa paccunuTaHa CUCTEMa BECOB KaxK/J0T0 (baKTopa.

PacueT crcTeMBl BECOB BIUAHUSA pPacCMaTpPHUBAEMBIX IIeHOOOPA3yoonUX (GaKTOPOB BBHIIOJIHEH HA OCHOBE
TEeXHUKH METO/Ia aHAJIN3a NePaPXUH U IPUBEJEH B TAOJTHIlE HITKE.

I[aHHLIﬁ METO/J ITO3BOJIAET OUEHUTDb IPOTUBOPEYUYNBOCTD SKCIIEPTHBIX Cy)KI[eHI/Iﬁ U MUHHUMU3UPOBATDH €€.

CyTh MeTOZa 3aKJIIOUAeTCsI B CpaBHEHUU (HAaKTOPOB MeEXKAY COOOH 10 MpUHNUIY OoJiee BaXKHBIN/MeHee
BRKHBIHM U UX onudposke. [Ipy cpaBHeHUN 31eMeHTa ¢ caMUM cob0ii OTHOILIeHNe paBHO efuHUIE. Criia
CYKZIeHUS IIpU OIleHKe Ba)KHOCTU OIlpefiesigeTcs ¢ IOMOIIbI0 IUGPOBON (PyHaMeHTaJIbHOU MIKaIbl

a0COIIOTHBIX 3HAYEHU.

ITkasa OEeHKU CUJIBI CY:KAEHUH

npeaenexue

PaBHas npeanoyTnUTesibHOCTb

OMMeHTapumn

[Be anbTepHaTUBbI OAUHAKOBO NPEANOYTUTENbHbI C TOUKU 3PEHUS
uenu

Cnabas cTeneHb npeanoyYTeHna

I'Ipome)KyTquaﬂ rpagauusa mexay paBHbIM U CpeHUM
npegnoyvyTteHnem

CpefHsasi cTeneHb NpeanoYTeHNs

OnbIT 3KCnepTa No3BOMSET CYNTATb OOHY U3 albTEPHATUB HEMHOTO
npeanoyYTUTesibHee Apyrom

I'Ipep,nhoeHme Bbllle cpeaHero

I'Ipome)KyTquaﬂ rpagauua mexgy cpegHnmMm n ymepeHHO CUJTbHbIM
npegnoyvyTteHnem

YMepeHHo CunbHoe
npegnoyreHune

OnbIT 3KCNepTa NO3BOMSET CYNTATb OHY U3 aNbTEPHATUB SBHO
npeanoYTUTesibHee Apyromn

CunbHoe npeanoyTeHne

MpomexyTo4Hasi rpagaumus Mexay YMEepeHHO CUMbHbIM U O4YeHb
CUJIbHBIM NPeAnoYTEHNEM

QOueHb cunbHoe (04eBUAHOE)
npeanoyTeHne

OnbIT 3KCNepTa NO3BOJIAET CYNTATb OAHY M3 anbTepHATUB ropasao
npeanoYTUTeNbHEE ApYron: AOMUHUPOBAHUE alnlbTEPHATUBbI
noaTBEPXAEHO NPAKTUKOW

OyeHb, 04eHb CuMbHoe
npegnoyreHune

I'Ipome)KyTquaﬂ rpagauua mexgy o4eHb CUSTbHbIM U abCconoTHLIM
npegnoyvyTteHnem

CTeneHb
npeanoyTeHus
1

2

&

4

5

6

7

8

9

ABCcontoTHOE NpeanoYTeEHNE

OueBnAHOCTb NOAaBNALWEN NPeanoYTUTENbHOCTN OAHON
anbTepHaTuBbl Haf, APYrovi UMEET HEOCTIOPUMOE NOATBEPXAEHME

O6paTHble 3HaYeHNs
OLIEHOK MpeAnoYTeHns

3HayeHune

Ecnv npeanoyTUTenbHOCTb i-i anbTepHaTUBLI MO
CPaBHEHWIO C j-1 UMeeT OAHO U3 NpUBEAEHHbIX Bbille
3HAYeHU, TO OLEHKa NpeanoYTUTENbHOCTH j-1
anbTepHaTuBbI Nepep, i-n 6yaet umeTb o6paTHoe

Ecnun x npepgnoyTTensHee y B NATh pas,
T.e.x =5y, Torgay = x/5

O6paTHble 3Ha4YeHus
OLIEHOK MpEeAnoYTeHuUsI

OTHOLLEHNS, nosnly4eHHble Ha OCHOBE LUKarlbl

OKcnepTHbIE NPEANOYTEHUsI B MaTpuLax
NapHbIX CPaBHEHUI AOMKHbI BbITb
cornacoBaHHbIMU

ITocste aTOTO COCTABIIsIETCS KBaZpaTHAs MaTPHUIlA MAPHBIX cpaBHeHUU A = {aij}. PazmepHOCTh MaTpUITBI
N paBHA KOJIMYECTBY IIeHOOOpa3ylomux (HakTopos. [Ipu 3TOM /i 3IEMEHTOB MAaTPHIIBI BBIIIOJIHAETCS
COOTHOIIIEHUE aij = aji, T.e. MaTpuIA ABJIsIETCS 0O0PATHO CUMMETPUYHOM.

Beca GakTOpOB SABJIAIOTCA HOPMUPOBAaHHBIMH 3HAUEHUAMH KOMIIOHEHTOB COOCTBEHHOTO BEKTOpa W =
{wi} marpunpbl A. KOMIIOHEHTHI COOCTBEHHOTO BEKTOpAa MATPHUIIBI  BBIUHCISIOTCI KaK CpeIHee
reOMeTPUYECKOe 3HAUEHNE COOTBETCTBYIOIIUX CTPOK MaTPHIIBI:
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Torza Bec pakropa qi onpezensgercs no GpopmyJie

_ W

= S
2w,
i=1

Jlna TpoBEpKM HENPOTHUBOPEUMBOCTH CY:K/IEHHH paccuuThIBaeTcs HHJEKC coriacoBanHoctn C.I.
MAaTPHUIIBI TAPHBIX CDABHEHU:

d;

raoe
nl n
}‘max :z qi ><zwij
=1

i=1

- MaKCHMaJIbHOE COOCTBEHHOE 3HAUEHE MaTpUIbl A.

Ortnorrenue coryiacoanHoctu C.R. OIIPpEAEIAETCA COOTHOIIEHHUEM

Cl
CR.=—
R.I
rne  R.I. — ciaydaliHBIi WHJEKC COTJIACOBAHHOCTH, IIPE/ICTABJIAIOIMMNN U3 cebs MaTreMaTH4YecKoe

O’KHJIaHVE MH/IEKCA COTJIACOBAHHOCTH, BBIUNCIEHHOE Ha OOJIBIION BBIOOPKE CJIYYaHHO CreHEPHPOBAHHbIX
00paTHO CHUMMETPUYHBIX MATPUII, 3JIEMEHTAMU KOTOPBIX SIBJISIOTCS YKCIIa U3 MIKAJBL: 1/14, 1/13, ... 1/2, 1,
2,...14.

3HaUYeHHUA CIYyYAHHOI0 HH/IEKCA COIIACOBAHHOCTH JJIsI PAa3/IMYHOTO KOJINYeCcTBAa (PAKTOPOB

BeruncsieHHBIE Beca IpUeMJIEMbBI B TOM ciiydae, koraa orHorenue C.R. <10%
Omnpeneserre BecoB (PaKTOPOB U pacyeT OTHOIIEHUS COTJIACOBAHHOCTHU IIPUBE/IEHDI B TabJIHIIE

Pacuer BecoBbIX KO3 PUINEHTOB METOAOM AHAJIN3A HEePAPXHUIA.

VAL PRTISRTR CRRETN () 1 1 0,25 3 1 2 1,07 0,166 1,084 6,519154
[aTy OLUEHKMN

IR Gl @RS 1,00 1 1 1 1 1 1,00 0,155 1,000 6,431887
nHopmaLmmn

JlocTOBEPHOCTb UCMONb3yeMon

WHopmaLum, Heobxoanmon 4,00 1,00 1 3 3 3 2,18 0,339 2,177 6,4159
QNS peanusauuv nogxopa

Yyet cneunduryecknx

RO GO UG 0,33 1,00 0,33 1 B 1 0,83 0,129 0,922 7,120532
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YyeT BNMAHUA BO3MOXHbIX

PUCKOB NpwW OnNpeaenexHun 1,00 1,00 0,33 0,33 1 3 0,83 0,129 0,847 6,545893
CTOMMOCTKN

ORI TR 0,50 1,00 0,33 0,33 0,33 1 0,51 0,080 0,518 6,477664
pPa3BnTUA pbIHOYHOU CUTyauuun

Cymma 7,83 6,00 3,25 8,67 9,33 11,00 1,000 Cp.3Hau. | 6,585172
Bec 0,17 0,16 0,34 0,13 0,13 0,08

Kpumepuem coeaacogarHocmu MaTPHUITHI sBJIsieTcs He TpeBbinierre OC moporoBoro 3HayeHus 0,1

B naunnom ciyuae OC 0,09438 T. e. Tabiuiia corsiacoBasa

Kpurepuii -

Yuém puvitHounoil cumyauuu Ha damy oueHKuU

3aTpatHbiii 1 3 1,73 0,750
CpaBHUTENBHbIN 0,33 1 0,58 0,250
2,31 1,000
Kpurepuii - Haauuue Heooxo0umoil
unHgopmayuu

3aTpaTHblit 1 3 1,73 0,750
CpaBHUTENbHbIN 0,33 1 0,58 0,250
2,31 1,000
KpI/ITepI/Iﬁ - ﬂocmoeepuocmb ucno./lbsyemoﬁ uﬂgﬁopmauuu,

Heo0x00uMmMoil 041 pearusayuu nooxooa

3aTpatHbiii 1 1 1,00 0,500
CpaBHUTENBHbIN 1,00 1 1,00 0,500

2,00 1,000
Kpurepuii -

Yuem cneuuduueckux ocooeHHocmeit 06veKma oyeHku
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3aTpatHblit 1 0,333 0,58 0,250
CpaBHUTENBHbIN 3,00 1 1,73 0,750
2,31 1,000

Kpurepwuii -

Yuem sauaHus 603MOMHCHBLX puckos

npu onpeae./leuuu cmoumocmu

3aTpatHblit 1 0,333 0,58 0,250
CpaBHUTENbHbIN 3,00 1 1,73 0,750

2,31 1,000
Kpurepuii - Ompadicenue  meHdeHYUU

cumyauuu

3aTpatHbiii 1 0,333 0,58 0,250
CpaBHUTENBHbIN 3,00 1 1,73 0,750

2,31 1,000

Pacuem gecoeblx k03 duyueHmos

passumuAn

PHHOUHOIL

Ki
3aTpaTHbIit 0,750 0,750 0,500 0,250 0,250 0,250 0,20
CpaBHUTENbHbIN 0,250 0,250 0,500 0,750 0,750 0,750 0,80
Cymma = 1,00

Takum 06pa3oMm, IIPU COTJIACOBAHUH ITOJIYUYEHHBIX PE3YIBTATOB IPUMEHEHBI CJIETYIOIIHE BECOBbIE
K03(DUITMEHTHI JJI PeaTn30BaHHbIX TI0/IX0/I0B:

3arpaTHbIii nogxon, 0,20
CpaBHUTENbHbIM NOAXOL, 0,80
WToro: 1
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PbiHOUHAsT CTOMMOCTh OIIEHMBAEMOTO B HACTOSIIEM OT4YeTe OOBEeKTa HEABIKUMOCTU
OIIpeieJIAeTCs 110 CIeyIoIel popmyte:

V =V * 0,20 + Vpapu. * 0,80

CpaBHUTENbHbIV NOAXOL, 6 694 341 000 0,80
3aTpaTHbI NOAX0A 16 592 614 000 0,20
PblHOYHasa ctoumocTb, pyo6. 8 673 995 000

(I)OpMI/IpOBaHI/Ie HUTOTOBOI CTOMMOCTH.

[TosyueHHAss CTONMOCTb SBJISETCS PHIHOYHOM CTOMMOCTBIO 100% makeTa aknuii OAQO
«O0bpHEDTEra3Te0TOTHA».

"

PbiHOYHAsA CTOMMOCTH OJHOU OObIKHOBeHHOU uMeHHOUN akmuu OAO " O6bHedTerasreosorus " 1o
COCTOSTHUIIO Ha JIaTy IPOBE/IEHUS OI[€HKHU COCTaBUJIA:

2 700 PYBJIEN

Koryia vHBecTOp IMOKyIaeT akIUM, OH, KaK IPABHUJIO, PACCUUTHIBAET IOJIYUUTh JBAa BHUJA JIEHEKHBIX
ITOTOKOB: JIUBU/IEH/TbI 32 TIEPHO/T BIAZIEHUs aKI[Mel U 0KU/JaeMYIO0 I[eHy Ha KOHEI[ IIepHo/a.

Ananu3 peIHKA aKIUH POCCHICKUX KOMIIAHUH ITOKa3bIBaeT, YTO MIPUBUJIETMPOBAHHBIE aKIIUH TOPTYIOTCS
Ha OTKPBITOM PBIHKE C AUCKOHTOM OTHOCHUTEJIFHO OOBIKHOBEHHBIX T'OJIOCYIONIUX aKIIMI PaBHBIM 25-50%.
Takum 00pa3oM, CTOMMOCTh BCeX IPHUBIJIETHPOBAHHBIX AKIUU SKBUBAJIEHTHa 686 185 IITyKaM
OOBIKHOBEHHBIX akIuil. CiieZoBaTeNbHO, CTONMOCTD OZJHOU OOBIKHOBEHHOH aKIIMH COCTAaBIAET 8 673 995
000 / (2526 406 + 686 185) = 2 700 py6:eii. CTOUMOCTb TPUBUIETHPOBAHHON aKITUU COOTBETCTBEHHO
COCTaBJIfAeT 2 700 * 0,8 = 2 200 pybei

PhIHOYHAs CTOMMOCTH OJIHOH NpUBUJIErHpoBaHHOM nMeHHOH akiuu OAO " O6pHedTerasreosiorus " 1o
COCTOSTHUIO HA JIATy IPOBEJIEHUsI OIEHKU COCTABUIIA:

2 200 PYBJIEN
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15. CepTmMdOMKAT KOYECTBA
OLLEHKM

IlopnucaBiime Z[aHHbIﬁ Otuer OIEHIIUKA HACTOAIIUM YAOCTOBEPAIOT, YTO B COOTBETCTBUU C
UMEIMTUMHACA Y HUX JaHHBIMU:

>
>

H3JIOKEHHBIE B JTAHHOM OTYETE CI)aKTI)I DOCTOBEPHBI, COOTBETCTBYIOT ,Z[eﬁCTBI/ITeJIbHOCTH;

HpOHSBe[{eHHbeI dHaJ/IN3, BbICKA3aHHbIE MHEHUA U IIOJIyY€HHBI€ BbIBOJAbI OTPAHUYEHBI TOJIBKO
nmpeaejaMu OrOBOPEHHBIX B JJAHHOM OTYETE Z[OHy].LIeHI/II‘/JI U OrpaHUYUBAIOIUX yCJ'IOBI/Iﬁ u
ABJIAIOTCA HAIIUMU JINYHBIMUA HEIPEAB3ATbIMU HpOCI)eCCI/IOHaJII)HI)IMI/I aHaJIN30M, MHEHHUAMHU U
BbIBOZIAMU;

3alaHre Ha OLEHKY H€ OCHOBBIBAJIOCh Ha Tpe60BaHI/II/I OoIpeae/IeHuA MUHUMAJIbHOU WJIN
OFOBOpeHHOfI IEHBI;

HU OAHO JIKMIO, KpOME JINII, ITOAIIHCABIIHUX ﬂaHHbeI OT4YEeT, H€ OKa3bIBaJIO 3HAYHUTEJIIbHOTO
HpO(I)eCCI/IOHaIIbHOI‘O CO[[eﬁCTBHH OLlEHIIINKaM, ITOAIICaBIINM [[aHHbIﬁ OTYET,

Bo3HarpaxkjieHne OIEHIUKOB HE 3aBUCHT OT IOJYYEHHOU HTOTOBOU BEJUUYHHBI TOJIOBOU
apeHTHOU IJIaThI;

OIleHKa ObLyIa IIpOBeJieHa B COOTBETCTBUU ¢ TpeboBaHuAMU PejlepasbHOTO 3aKOHA OT 29 HIOJIS
1998 1. N2 135-®3 006 oneHOYHOH JeATenbHOCTH B Poccuiickoit ®enepannu, OenepasibHbIX
crauzaptoB oneHkn ®CO N2 1, ®CO N2 2, ®CO Ne 3, cranapTaMu U MpaBUJIaMU OIIEHOUHOHN
JIeSITeJIbHOCTH CaMOPETYJIMPYeMOl OpraHU3alliu OIeHINUKOB HekoMMepueckoe MapTHEPCTBO
«Poccuiickas KoJjIerus OneHI[UKOB».

PbhIHOYHAaA CTOUMOCTH OJHOI OOBIKHOBEHHOI UMEHHOM aKIINU
0OAO «O0bHe(dTEra3reoa0rua»
(TocymapcTBeHHBIN PErUCTPAIMOHHBIN HOMEp: 1-01-00399-F)

Ha JaTy IPOBeAeHNA OLlEHKHU 18 ceHTAOPs 2015 rojia cocraBjasgeT

2 700 PYBJIEN
PhIHOYHAaA CTONMOCTH O/{HO¥ NPUBUJIETHUPOBAHHON UMEHHOM aKITNU
0OAO «O0bHe(dTEra3reoa0rua»
(TocymapcTBeHHBIN PETUCTPAIMOHHBIN HOMED: 2-01-00399-F)
Ha aTy IPOBeAeHNA OLlEHKHU 18 ceHTAOPs 2015 roja cocraBjasger

2 200 PYBJIEA

TCeHepasbHBIN AUPEKTOP
000 “9KKOHA-OILIEHKA” Kusucenn B.B.
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16. HOPMATMBHO-METOAMNYECKME
MOTEPUAABI, MCNMOAb3OBAHHbIE
MCTOYHUMKM MHOOPMALLMU

16.1. HopmaTuBHBIE MaTepUAIIBbI

1. Tpaxkmanckuii kojmexc P® (uacTh mepsasi) oT 30.11.1994 r. N@ 51-O3.
2. TpaxmaHckuii kojekc P® (uactb BTOpast) oT 26.01.1996 1. N2 14-D3.

3. ®enepanbHBIH 3aKOH OT 29.07.1998 1. N2 135-®3 «O06 OIeHOYHOU JesATesbHOCTU B Poccuiickoi
Qenepanuu».

4. ®epepanpabie cragaptbl orneHku (OCO Ni1; ®CO N2, ®CO N3), yrBep:kAéHHBIEe [Ipukazom
Munskonompassutuda Poccun ot 20 uwosg 2007 1. N 254

5. ®enmepasbHBIA 3aKOH OT 25.10.2001 r. N2 137-®3 «O BBefileHUH B JielicTBHE 3e€MEJIbHOTO KOJIEKCa
PO».

3emesnpHbIN Kosieke PO ot 25.10.2001 1. N2 136-03.
Pacniopsikenne Munumyiiectsa PO oT 10.04.2003 1. N2 1102-p.

Mesxaynapoauble cTanaapTs! onenku, MCO 2005

© ®» N o

Cranmaptel u IIpaBwia ONEHOYHOU JeATEIHPHOCTH CAMOPETYJIMPYEMOW OpraHU3aIliy OIEHIINUKOB
HekxomMepueckoe mapTHEPCTBO «PoccHiicKas KOJIIETHA OIEHIIIKOB».

16.2. McTouHuku o0111elt nHQopMaIum

1. IIpodeccrnonanpHBIN HAYIHO-TIPAKTHYECKUH KypHaT «Bompocs! oneHKNn»
2. HMudopmanusa UHTEPHET-CAUTOB.

3. 0O0630psI U Hccae0BaHUA, IpeFocTaBaeHHbIe VcomauTenpHol aupekuei C300.
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17. TTOUAOXKEHMS K OTHETY 0O
oLeHKe

MNoarotoBneHo 00O «3kkoHa-OueHka» © 2015
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17.1. Kontnu okymeHTOB OIleHIIUKA
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HEKOMMEPMECKOE MAPTHEPCTBO
«CAMOPETYAUPYEMASA OPFTAHHIALNSA

«HAUMOHAJNBHAS KOJUIEI'US CNIEHUAJTMCTOB-ONEHIIHKOB»

BEARFIEHA PEALPAIRHON PErHCTPAIMORNDH cTyRO0N B CAHKEME MOCY AENCTECHHNE precTp
caMupRryaupyEsb opramsanal cueniiscos 19 tekabpy 2007 rom 5a No 0006

113035, Mockea, Coduiickas nabepesuan. 534 «Bp: Ten/daxe (495) 951-0320, 951-5 16, 951-5658;
an.nowra: nprko@nprio.ru: hitp:!www nprko.r

Brinucka Ne 03468 ot 02 nm‘nﬁ;n 2009 rona
HI PECCTPR CAMOPETYIHPYEMOH OPTaHuIaiHH CUEHIIHKOB

Hacrtosuias Beimucka ©3  pecctpa  HexkoMmmepdeckoro  naprHepcTsa
«Camoperyiupyemas opraumanus «HaunoHansHas Konnerds CcrelHaTHCTOB-
OUEHIIHKOBY BLUIAHA N0 3adBASHHIO

Kusucenna bopuca Bragumuposnya

(L e P T T

O TOM, 4TO Kusncenn boprce Bragumuposuy

TP cowwmd:

apasercs  uieHom Hexommepueckoro napraepersa  «Camoperyiupyemas

R T T e ey e

OPraHH3aiHs wHatmonaneHas Konjierds CIEIMHLIHCTOB — OUEHIIIHKOBY

W (He) BKIIOYEH B PEECTP OLCHIIUKOB 04 derpana 2008 rona

3d perucTpannonnbiM Ne 00368, -

HenonuutensHeii 1upeig C.I'.Axonros
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ANb®A
CCTPAXOBAHWUE

MO JTUC Ne7811R/776/00102/4

HacTosawmi Monuc ebinad CTpaxosimkom - OAO "AnbcaCrpaxosaHue" Ha ocHoBaHWW 3assnedus Crpaxoeatens B
noaTsepxAeHne ycnosuii [loroBopa cTpaxoBaHWsi OTBETCTBEHHOCTM oueHwmka Ne 7811R/776/00102/4 (nanee [Lorosop
CTPaxoBaHusi), HEOTLEMIEMOI YacTbi0 KOTOPOrO OH SIBMAETCS, AEHCTBYET B COOTBETCTBUM C [OrOBOPOM CTPAXOBaHWA W
“Mpasunamu cTpaxosaHus NpOecCUOHANLHONW OTBETCTBEHHOCTM OLIEHIWMKOB” OT 24.10.2006r., KOTOpblE MPUNAaralTcs W
ABNAIOTCH ero HeoTbemnemon yactbio. MoanuckiBas Hactoswmid Monuc, CTpaxosaTenb MOATBEPXAAET, UTO MONyunn aTH
lNpaBuna, 03HaKOMIIEH C HUMU 1 0BS3YETCS BLINOMHATS.

CrpaxoBatens: OueHwumk - Kueucenn Bopuc Bnagrumuposuy

Appec peructpauuu: 191002, r. CankT-leTepbypr, yn. Mapara, gom 39, k.31

OOLeKT CTpaxoBaHWA: He fpomueopeyaliue 3aKkoHoOamernbcmsy Poccutickoli ®edepayuu
UMyuiecmeeHHble UHMEPEChI, CE8A3aHHbIe C PUCKOM OmeemcmeeHHocmu oueHujuka (Cmpaxogameris)
no obszamesibcmeam, 803HUKaIOWUM ecriedcmeue MpUYUHeHUs ywepba 3aKasyuky, 3aKimoquswemy
002080p Ha nposedeHue OUeHKU, U (unu) mpemsum fuyam (Beizodonpuobpemamensm).

CTpaxoBoii cnyyaii: ycmaHoeeHHbIl eCmynueliuM 8 3aKOHHYH Curly pelieHueM apbumpaxHozo
cy@a unu npusHaHHbl Cmpaxoswukom ghakm npuduHeHus yujepba Oelicmeusmu (6esdelicmeuem)
OyeHWuKa e pesynbmame HapyweHus mpebosaHull ghedeparnbHbix cmaHdapmos OUeHKU, cmaHdapmos
U npasun  OUeHOYHOU OeAamensHOCMU, YCMAaHOBNEHHbLIX —camopezynupyemol  opeaHusayuel
OUEHUUKO8, YTeHOM Komopoll S8MIAICS OUeHUUK Ha MOMeHM NMpuYyuHeHus yujepba.

OueHoyHas [AeATENbHOCTb: desmensHocms Cmpaxoeamens, — HanpaeneHHas Ha yCMaHOGNEHUE &
OMHOWEHUU 06BEKMO8 OUEHKU PhIHOYHOU UMU UHOL cmoumMocmu.

CrpaxoBsas cymma: 5 000 000,00 (MATL MUNNMOHOB) py6Gnen.
- 110 8CeM cmpaxoebiM criyqasM, HacmynualwuM 8 meyeHue cpoka deticmaus ﬂoeoeopa cmpaxoeaHus.

®paHwu3a: He ycTaHOBNEHa
TeppuTopusa cTpaxoBOro NoKpbITUs: Poccuiickas Gegepauus

Cpok peiticTBuA [JoroBopa cTpaxoBaHUA:

Lozosop cmpaxosaHus ecmynaem e cuny ¢ 00 yacos 00 MuHym "11" okmsabps 2014 eoda u
delicmeyem no 24 4aca 00 muHym "10" okmsbps 2015 200a eKmoYUMesnbHO.

CmpaxoeaHue  pacripocmpaHsemcs Ha cmpaxoeble Cryyau, npousowedwue € meyeHue Cpoka
delicmsus [Jozogopa cmpaxos8aHus.
Cnyvyall npuaHaemcs cmpaxosbiM fpU YCroeuu, 4mo:

- HapyweHus pedeparnbHblx CcmaHO0apmos OUEeHKU, cmaHO0apmoe U [pasusi OUeHOYHOL
OesimenbHocmu  6binu - donyweHsl Cmpaxosamenem & meveHue cpoka Odelicmeus J[ozoeopa
CcmpaxosaHusi;

- Cmpaxoeamenio rnpedbsieneHbl MPemeHsuu uiu UCKoeble mpebosaHuss O 803MEeLeHUU
npuyuHeHHo20 ywepba 8 meyeHue cpoka Oelicmeus [Jozosopa cmpaxogaHus U/unu He rno3dHee 3-x

niem ¢ damei €20 OKOH‘-I?}&EE‘,E%?’ .
‘/é /KvBucenn B.B./

CTpaxoBuymK: CtpaxoBarenb:

MecTo U 4ata sbigaun noAuca;
2. Cankm-lemepbype
«02» okmsbps 2014200a
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HEKOMMEFPHECKOE TAFTHEPCTEO
«CAMOPETYJMPYEMAA OPTAHH3ALHA

«HAIIHOHAJNBHASA KOJLIETHA CBEI[HA.MICTOB—QEEH]I{M
BEmoREH (PeACPaTtRoi perncTPATMeHHOT ciryind B cauHbl rocyAapCTHCHRLIE poscTp
CEMOPETVIHPYEMEN oprapmaniit oneniupros 14 sexafipr 2007 roga 3a Mo uﬂm

115035, Mocksa, Codlickas nabepesuas, 134 «By: Ten./dake (405) 9510320, 951-5160,951-3658;
am.nouTa: nprko@nprio.n; Tttp: /Fwrww.nprico.m
LR AT e E A R R N AR e I R

Boimuexa Ne 03469 o1 02 mﬂ"ﬂﬁ[;n 2009 roaa
H3 peecTpa camMoperyIHpYeMoii opraHnaliy oHeHIHKOB

Hacrosiuas  BeinMcka M3 peectpa  HexomMepdeckoro naprHepeTsa
«CaMoperynupyvemas opradpzauns  «HaumonaneHan kKONIerds  cHelHalveTos-
OLISHIIHKOB» BBIIAHA TIO 3aABISHHIO

Tonmauesa Anexcanapa Buktoposnua

e =

0 TOM, 4TO Tonamaves Asekcanap Bukropoiy

ATHTT alienevar

_senseres  wnewiom Hewommepseckoro mapriepetea «Camoperynupyemas

T W B | P DR (TP ARELAIRF |1 ELE W

_OpraHu3alvs «HauponansHas  Koanerus CNeHaATHCTOR — OLCHIIHKOBY

H {He) __BKIIOYEH B PeecTp OLUCHIIMKOB 17 ansapa 2008 roaa

3a peructpaunonsbiM Ne 00323, 7

Henonuurensueil aupextop C.I'.fxonrtos
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POCCHACKAS GEREPALIHS

CBUJAETEABCTBO
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ANbodA

o CTPAXOBAHME

W

MO WUC Ne7811R/776/00101/4

HacTtosiwumin  Monuc seigaH Crpaxoswmkom - OAQO "AnbgaCrpaxoBaHue” Ha ocHosawum 3asenenus Crpaxosatens B
noATBEpXAEHMe ycrnosui [loroBopa CTpaxoBaHwsi OTBETCTBEHHOCTM oueHwwka Ne 7811R/776/00101/4 (nanee [orosop
CTpaxoBaHws), HEOTLEMIIEMOW YacTbi0 KOTOPOTO OH SIBMSIETCs, AEeWCTBYeT B COOTBETCTBMM C [lOroBOPOM CTPaxoBaHus U
“lMpasunami CTpaxoBaHus NPodeccMoHanbHOW OTBETCTBEHHOCTY oLeHumkos” oT 24.10.2006r., koTopble npunaraoTes u
ABMAIOTCS €r0 HEOTbEMNeMoWn 4YacTblo. MoanuceiBas Hactosiwmin Monuc, CTpaxosaTens NOATBEPXKAAET, YTO NOMYYUN 3T
Mpasuna, 03HaKOMNEH C HUMU U 0BA3YETCA BLIMONHATD.

CrpaxoBaTenk: OueHLMK - Tonmayes AnekcaHgp Bukroposuy

Anpec peructpauuu: 196084, CaHkT-lNeTepbypr, Mockosckui np., gom 75, ks. 100

OOBLeKT cTpaxoBaHUsi: He rpomusopevaujue 3akoHodamenbcmsy Pocculickol ®edepayuu
UMyUujecmeeHHbIe UHMEPECH], C8A3aHHbLIE C PUCKOM OomeemcmeeHHocmu oyeHwuka (Cmpaxosamerns)
no obs3amenbcmeamM, 803HUKalOWUM ecriedcmeue npuyuHeHUs yujepba 3aka3yuky, 3akioyuswemy
002080p Ha nposedeHue oUeHKU, U (uu) mpemsum nuyam (Belrzodonpuobpemamensm).

CTpaxoBoW cnyuai: ycmaHoeneHHbIll 6CmynuswuM 8 3aKOHHYK CUy peweHuem apbumpaxHozo
cyda unu npusHaHHell Cmpaxoswukom ¢ghakm npuyuHeHus ywepba delicmeusmu (b6esdelicmeuem)
oyeHWuKa 8 pesynbmame HapyweHus mpebogaHull ghedeparnbHbix cmaHdapmos oueHKU, cmarHdapmos
U npasun oyeHoyHol OeamenbHOCMU, YCMaHOBNEHHLIX camopezynupyemol opeaHulayuel
OUEHUUKO8, YTeHOM Komopoll 8NANCS OUeHUUK Ha MOMEHm MpuYyuHeHus ywepba.

OLIEHO‘-IHEH DeATenbHOCTL: desmensHocme Cmpaxosamerns, Hanpae/ileHHaa Ha ycmaHoe/ieHue e
OMHOWeHUU 06BEKMO8 OUEHKU PbIHOYHOL UnU UHOU CmouMocmu.

CtpaxoBas cymma: 5 000 000,00 (MATE MMNNUOHORB) py6nen.
- [10 8CeM CMpPaxoskIM criy4yasamM, Hacmynuswum 8 mevyeHue cpoka delicmaus ﬂoaoeopa cmpaxosaHus.

wpaﬂmuaa: He yCTaHOBNneHa
TeppuTopusa cTpaxoBoro NokpbITUA: Poccuiickas ®eaepauuns

Cpok pewctBusa [JoroBopa cTpaxoBaHMsA:

[ozosop cmpaxogaHus ecmynaem & cuny ¢ 00 yacos 00 muHym "11" okmabps 2014 2oda u
deticmeyem no 24 yaca 00 muHym "10" okmsabps 2015 208a eKkmo4YUMernsHo.

CmpaxogaHue pacrpocmpaHsiemcs Ha cmpaxosble Cry4au, npous3owedwue 8 MmeyeHue Cpoka
delicmeus [Jozoeopa cmpaxoeaHust.
Cnyvalil npu3Haemcs cmpaxosbiM pu ycrioeul, Ymo:

- HapyweHus chedeparnibHbiX CmaHOapmoe OUeHKU, cmaHOapmos U [pasusni OueHOoYHoU
desmenbHocmu 6kinu  donyueHsi CmpaxoeameneM 6 medyeHue cpoka Oelicmeus [oeosopa
cmpaxogaHusi;

- Cmpaxosamenio npedbsienieHbl MPemeH3uu umu uckoeble mpebosaHus 0O 803MelyeHuU
npuyuHeHHo20 yuwepba 8 meyeHue cpoka Oelicmeus [Jozoeopa cmpaxosaHus u/unu He nosdHee 3-x
niem ¢ damb! €20 OKOHYaRIH: . =%, /

y o

/Tonma4ves A.B./

CTpaxoBlUMK: CrpaxoBarens:,

MecTo 1 pata Bbla4n nonu
2. Cankm-lemepbype
«02» okmsbps 2014200a
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