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COINMPOBOAMTEABHOE NMMCBbMO

Onenmukomu HecrepoBbiM A.B. u TosimaueBbIM A.B., 3axyI104uBIINMEU TPYZAOBOU foroBOp ¢ OO0
“OxkoHa-OneHKa” ¥ B COOTBETCTBUU C 3aZjlaHUeM Ha OIleHKY N2 151-06/16-A k JloroBopy N2 19/09 ot «19»
CeHTS0ps 2005 T., 3akaoueHHbIM Mexkay OO0 “Oxkona-Ornenka” u OAO «Ympapisiomas KOMIIaHUs
«Apcarepa» «/[.Y.» WHTepBaJIbHBIM [1a€BbIM HUHBECTUIIMOHHBIM (OHOM aKIUl «Apcarepa — akIuu 6.4»,
MpOM3BeJieHa OlleHKa PBIHOYHOM (CIpaBejIMBO) CTOMMOCTH OJTHON OOBIKHOBEHHOW WMEHHOHU aKIuu
OTKpPBITOTO aKIIMOHEPHOTO 00IIecTBa « Cpe/IHEYpATTbCKUH MeIeIlIaBUIbHBIN 3aBo» (I'ocy/iapcTBEHHBIN
perucTpaloHHbIA HOMEp: 1-01-00153-A) TI0 COCTOSTHHUIO Ha 17 UIOHA 2016 roja.

IIpesmosnaraeTcs, 4TO pe3y/IbTaThl POBEJIEHHOM OI[EHKH OY/IyT MCII0JIb30BaHbI 111 HHGOPMUPOBAHUS
3aKa34YrKa O PhIHOYHOU (CIpaBe;TUBON) CTOUMOCTH.

B mpotiecce OIeHKH MBI UCITOJIb30BAJIH ITOIX0bI K METO/TbI, HauboJiee TOIXOIIIE /I JAHHOTO
o6bekTa. OleHOUHbIE PabOThI OBLIN MPOBEJIEHBI B COOTBETCTBHU ¢ De/lepayibHbIM CTAHIAPTOM OIIEHKHU
No1 -"OO1ue OHATHA OIEHKH, ITOAXO/bI K OIleHKe U TpeboBaHusA K mpoBeneHuio oneHku (OCO Ne 1)")
VTBEPIK/IEH TTPHUKa30M MHUHSKOHOMpasBuTHs Poccun OT 20.05.2015 NO 297, ®efiepasibHbIM CTaHAAPTOM
onenku NQ2 "Ilenp omeHku u BuAbl croumoctu (®CO NO 2)") yTBepkJeH IIPUKA30M
MunskonompasButua Poccuu or 20 maa 2015 T. N2 298, ®enepalbHbIM CTaHIAPTOM OIleHKH N23
"Tpe6oBanus k otuery 06 omnenke (PCO NO 3)", yrep:kaeH npukazom MunskoHomMpassutus Poccun ot
20.05.2015 N2 299, B COOTBETCTBHUU C TpeOOBAaHUAMH MeXIyHApOJHBIX CTAaHZAPTOB (PUHAHCOBOU
otuetHoctu (IFRS) 13 «OneHka cropaBefjiuBON CTOMMOCTH», a TaKyKe CTaHJapTOB AcCCOIHAIUU
caMOperyJIupyeMou opranuzanuu « HarmoHasrbHast KOJJIETHS CIIENHATIACTOB-OIEHINKOB» (Accomuanus
CPO «HKCO»), o0Osa3aTenbHbIXx K npuMeHeHuto wieHamu Accoruanuu CPO  «HKCO» 1pum
OCYIIECTBJIEHUH OIEHOUHOM JIEATEIbHOCTH.

Harma onieHka ocHOBBIBaJIach Ha MH(poOpMaIuu 00 00BEKTE, TPABOYCTAaHABINBAIOIINX JOKYMEHTaX U
JIPYTUX JAHHBIX, MOJYYEHHBIX U3 OTKPBITBIX M PETJIAMEHTHPOBAHHBIX HCTOYHUKOB. IIpM OIlEHKE MBI
HCXOJWJIA U3 MPEIIONIOKEHUA, YTO OOBEKT HE 3aJI03KEH M HE 00OpeMeHEH JIOJITOBBIMU 00A3aTETLCTBAMH.
Hamu He mpoBoawiach ayauTopcKkas WM WHasg NPOBEpKA (DUHAHCOBOH OTYETHOCTA W IIPaB
cobctBeHHOCTH. OOpaimraeM BHUMAaHHE, YTO 5TO MHUCHMO He SBJISAETCA OTUETOM IO OIIEHKE, a TOJIBKO
Ipe/IBapsieT OTUET, IPUBEJEHHBIN anee. OT/eIbHbIE YACTH HACTOAIIEH OIIEHKH HE MOTYT TPAKTOBAThCA
Pa3AenabHO, a TOJIBKO B CBSI3W C IOJHBIM TEKCTOM IPUJIara€MOr0 OTYEeTa, IPUHUMAas BO BHUMAaHUE BCE
COJIEpKAIIIECS TaM JIOMYIIEHUA U OTPAaHUUEHHUA.

B ciyuae, ecin mpuobpetenus nakera aknuii OAO «CpegHeypaybCKUNA MeJIeIIaBUIBHBIN 3aBOJ»,
pa3Mep KOTOPOTO COCTaBJISIET He OoJiee 10% OT OOIINEero KOJUYecTBa aKIWi, PhIHOUHAA (CIIpaBeaIuBasi)
CTOMMOCTb TAaKOTO IAaKeTa aKIUH OIpeJieIseTcs IMyTeM MaTeMaTHYeCKOTO MePEMHOMKEHUs KOJIMYeCcTBa
aKIWH, HAXOJIAIIUXCA B TIAKETE, HA PHIHOYHYIO CTOMMOCTD aKI[UH, yKa3aHHOU B HacTosAmeM OTuere.

Ha ocHoBanuM nHMOpMAaIUU, IPeACTaBIEHHON U MIPOAHAIN3UPOBAHHON B IPUBEEHHOM HUKE OTUETe 00
OIleHKe 00'hEKTA, MbI IIPUIIUTH K 3aKJIIOUEHUI0, UTO:

PerHouHasn (cnpaBeaInBas) CTOMMOCTh OJHOU OObIKHOBEHHOM NMEHHOM aKIUuH
OAO «CpeaHeypajabCKUii MeAeIIaBUJIbHbBIN 3aBOI»
(TocymapcTBEeHHBIN PETUCTPAIIMOHHBIN HOMEp: 1-01-00153-A)

HA ATy NPOBEAEHUA OIEHKH 17 UIOHA 2016 roJa cOCTaBJIsIe€T

300 PYBJIEM

YuuThIBasg XapaKTEPUCTUKUA OOBEKTa OIEHKHU, HaIM4Yne WHGOPMAIMU O IeHaX MPeJIoKeHUsI OOhEKTOB
AHAJIOTUYHBIX OIIEHUBAEMOMY, JaHHbIE O pPBIHKE Ha KOTOPOM oOpalljaeTcs OIEHWBAEMBIH AaKTHUB,
MpUMEHEHHbIE METO/bl OIeHKH W HCXOJIHBbIE JIaHHBbIE, TOJIyUeHHOe 3HaueHWe PHIHOYHOH CTOMMOCTU
COOTBETCTBYET 3HAUEHHIO CIIPABEJIMBOM CTOMMOCTH B OIIpEJIeJIEHUH, JAaHHOM MexayHapoaHbIM
crauzaptoMm ¢puHancoBoir oTueTHOCcTH (IFRS) 13 «OreHKa cIpaBeJIMBOM CTOMMOCTH», U MOKET OBITH
HCIIOJIb30BAHO JIJIS OIpeZieIeHUsI CTOMMOCTH aKTHBOB IO CIIPABEJINBOM CTOMMOCTH B COOTBETCTBUM C
(IFRS) 13 «OreHka crnpaBeyInBON CTOMMOCTH», BBEIEHHBIM B JIeHICTBHE HA TEPPUTOPUU PocCHUUCKOMH
@eneparuu mpukazom MuHHcTepcTBa (uHaHCOB Poccuiickoit ®@enepamuu oT 18 wionsa 2012 roaa N@
106H «O BBeJIeHWH B JIEWCTBHE W IPEKpAIeHUH JEUCTBUS JOKYMEHTOB MeXKIyHapOoIHBIX CTAH/IapTOB
(¢rHaHCOBOM OTYeTHOCTH Ha TeppuTopum Poccuiickoit Demepanum».

T'eHepaIbHBIN AUPEKTOD
000 “9KKOHA-OILIEHKA” Kusucenm B.B.
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1. OCHOBHbIE COAKTbI U BbIBOAb

O6bEKT OLEHKHU

OpHa 06blKHOBEHHAsA UMEeHHas akLus

OMUTEHT

OAO «CpepHeypanbCKuin MefennaBusbHbIi 3aBOA»

YcTaBHbIN KanuTan, py6.

1262 436

[ocynapCTBEHHbIN
perncTpaumoHHbI HoMep

O6blkHOBEHHasA nMeHHasa akumsa 1-01-00153-A

BanaHcoBas (HoMuHanbHas)
CTOMMOCTb aKLum

1 py6nb

OueHnBaeMble npaBsa

MpaBo co6CTBEHHOCTH

Bupgbl onpegensiemoi CTOMMOCTH

PblHOYHas (cnpaBegnusas) CTOMMOCTb

Llenb oueHku

OnpepeneHne pbIHOYHOM (CNpaBeasIMBoON) CTOMMOCTH B LensiX MHOpMUpoBaHuUs
3aka3umka n Ansa NpUHATUS ynpaBleHYecKnX peLleHni

LencTButensHasa gata OLEeHKNU:

17 wvionsa 2016 ropa

Mepuoa nposeaeHusi pabor:

17 wionsa 2016 ropa

[aTta coctaBneHuns OtyeTa:

17 vioHa 2016 ropa

OcHoBaHve AN nposeneHns
pabort:

Lorosop N2 19/09 06 oueHKe nMyLLeCTBa, COCTaBSALLEro MHTEPBalbHbIN NaeBon
WHBECTULMOHHBIN hoHA akuumin oT «19» ceHTs6ps 2005 roga mexay OAO «YnpaensioLias
KoMnaHusa «Apcarepay «[.Y.» nHTepBanbHbIM NAeBbIM MHBECTULIMOHHBIM (DOHAOM
«Apcarepa - akumm 6.4» 1 OO0 «3kkoHa-OueHka»; 3agaHue Ha oueHky N2 92-05/14-A k
Lorosopy N2 19/09 ot «19» ceHTa6ps 2005 r.

Mcnon b3yeMble CTaHaapTbl

OLIeHKM

®depepanbHbiin 3akoH N2135-d3 «O6 oueHo4YHo AesTenbHocTM B Poccuiickon
®depepaunn» (B pegakuun PepnepanbHoro 3akoHa ot 28.12.2010 r. N2 431-d3 «O
BHECEHUU n3aMmeHeHuin B PepepanbHbiii 3akoH «O6 OLEHOYHOW AesTENbHOCTY B
Poccuiickon ®epepaunm» u ctatbn 5 @egepanbHoro 3akoHa «O BHECEHUN UBMEHEHW B
®depepanbHbiil 3akoH «O6 oueHo4YHON aesaTenbHOCTU B Poccuiickon deaepaummn» m
oTAenbHble 3aKoHOopaTenbHble akTbl Poccuiickon denepaumny)

®depnepanbHbI cTaHAapT oueHKK «ObLme NOHATUA OLEHKW, MOAXOAbI U TpeboBaHMA K
npoBefeHnto oueHkn (PCO Ne1)», ytBepxaeHHbIN Npukazom MUH3IKOHOMpPa3BUTUSA
Poccun N 297 ot 20.05.2015 .

®depnepanbHbIvi cTaHAPT oueHkK «Llenb oueHkn n Buabl ctoumocTtn (PCO No2)»,
yTBEpXAeHHbIN [Nprkazom MuHakoHompassutusa Poccum N 298 ot 20.05.2015 .

®depepanbHblii cTaHAAPT oueHKK « TpeboBaHus k oTyeTy 06 oueHke (PCO Ne3)y,
yTBepXaeHHbIN [Nprnka3om MuHakoHompassutus Poccumn N 299 ot 20.05.2015 .

Crangaptbl CTO COC HKCO, ytBepxaeHHble MNMpasneHnem Accoumauumn CPO «HKCO»
(MpoTokon Ne 26 ot 24.09.2015 r.)

MexgayHapogHbin ctaHpapT puHaHcoBon otyeTHocTH (IFRS) 13 «OueHka cnpaBennusoi
CTOMMOCTU»

CTOMMOCTHbIE NoKa3aTtenu

3aTtpaTHbIM NoaXoAoM, py6.

5218 558 000 py6neit

CpaBHUTENbHLIM NOAX0A0M, py6.

3429 496 000 py6nen

JoxoaHbIM noaxoaoM, py6.

He NpuMeHanca

PbiHoYHas (cnpaBeanueas) ctoumocTb 100% nakera, py6.

3787308 000 py6neit

PbIHOYHas (cnpaBeanuBasl) CTOUMOCTb OAHOW 06bIKHOBEHHHOW UMEHHOW akuuu, py6:

300 PYEBIEN
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2. ObLme ceeaeHUd

2.1. CBegeHUs 0 3aKa3uuKe

OTtkprIToe AKnimoHepHoe OOIIECTBO

«YmpasidAmwias KOMIaHusa «Apcarepa»

«/1.Y.» nHTepBasIbHBIM ITA€BBIM NHBECTUIIMOHHBIM (POHAOM «Apcarepa — akuuu 6.4»
OI'PH 1047855067633

Hara npucBoenust OI'PH 23 aBrycra 2004 roga

WHH 7825481139 KIIII 783501001

Tenedon/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

OtBerctBeHHOCTE OO0 «3IKkoHa-OnieHka» 3actpaxoBana B OAO «Asnbda-CrpaxoBaHue»,
nosimc Ne 7811R/776/00116/5 mata Bbimaum 28 ceHTAOps 2015 roxa, CrpaxoBas cymMMma
100 000 000 (CTo MUJITTHOHOB) pPyOJIEH.

Asnsgerca wienom HII «Poccuiickas KOJJIETUs OLEHIIIUKOB» .

®.1N.0.

HectepoB Anekcern Bnagumuposuy

Anpec MecToHaxoXxaeHus
OLEeHLUMKa

195112, CankTt-lNeTtepbypr, np. WaymsiHa, pom 18, ocuc 208/1

CBepeHusa o TPpyooBOM Aorosope

TpynoBon poroeop ¢ VicnonHutenem 6/H ot 06 ceHTsabpa 2010 roga

MHdopmauus o uneHcTee B
camMoperynMpyemMoii opraHmsauum
OLIEHLLMKOB

UneH Hekommepueckoro napTHepcTBa «CamoperynupyemMas opraHnsauus
«HauuoHanbHasa Konnerns cneuuanmcToB-0LEHLINKOBY (MECTO HaXOXAEHUS: T.
Mockga, yn. Manas OpgabiHka, A4.13, cTp.3); BKNOYEH B peecTp OLEHLLMKOB
17.01.2008r. 3a N2 00316

MHdopmauusa o nonyyeHmumn
npodeccnoHanbHbIX 3HaHUN B
06nacTy OLEHOYHOM AESTENBHOCTU

3akoHunn UMK CNerinady; aunnom M Ne 595642 25.04.2005 r.; cpok obyyeHus:
12 deBpansa 2004 - 25 anpens 2005 roga; kypc «OLeHKa CTOMMOCTU NpeanpusaTus
(6usHeca)»

MHdopmauus o ctpaxoBaHum
rpaxaaHCcKoW OTBETCTBEHHOCTU

OTtBeTcTBEHHOCTb HectepoBa Anekcest BnagumupoBuya 3actpaxoBaHa B OAO
«AnbcaCrtpaxoBaHuey, nonvc Ne 7811R/776/00010/5-01 ot 01 anpena 2015 ropa
Ha cymmy 30 000 000 (Tpuauatb MunnuoHoB) py6nei. Cpok AeicTBUS AOroBopa
cTpaxoBaHus ¢ 1 dpespans 2015 r. no 31 aHBapsa 2016r.

CTtax paboTbl B OLEHOYHOW
neATenlbHoOCTU

10 net
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2.3. OcHOBaHUe JJis IIPOBEAEHUSA OLIEHKHU

IoroBop N2 19/09 00 OIleHKEe UMYIIECTBA, COCTABJISAIOIIET0 HHTEPBAIbHBINA MA€BON WHBECTUIIMOHHBIN
dona akIuit OT «19» ceHTAOPA 2005 roaa Mmexay OAO «Ymupasisoias KoManus «Apcarepa» «J[.Y.»
WHTEpPBAJIbHBIM I1aeBBIM HHBECTUIMOHHBIM (oHZOM «Apcarepa — akuuu 6.4» u OO0 «DKKOHa-
Omnenka»; 3amanue Ha ornieHKY N 158-06/16-A k JforoBopy N2 19/09 0T «19» ceHTAOps 2005 T.
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3. 3AAQHME HA OLEHKY

3.1. OOBEKT OLIEHKH

Onna obbikHOBeHHass wuMeHHas aknusa OAO  «CpefgHeypasabCKUH — MeNEIUIABHJIBHBIN  3aBOM»
(TocynapCTBeHHBIN PETUCTPAIMOHHBIN HOMED: 1-01-00153-A).

3.2. my1iecTBeHHBIE TIpaBa Ha 0OBEKT OIIEHKU

IIpaBO COOGCTBEHHOCTH.

3.3. Llesp onieHKHN

Ilesbl0  OLIEHKU ABJIAETCA OMNpeJie/ieHne PBIHOYHON  (CIpaBe[IMBON) CTOMMOCTH B  IEJAX
WHOOPMUPOBaHUs 3aKa3UnKa U JIJISI IPUHATHS YIIPABJIEHUYECKUX PEIIEHUH.

3.4. IIpeamnosaraemMmoe UCIOJIb30BaHUE PE3YAbTATOB OIEHKU U
CBsI3aHHBIE C 5TUM OTpaHUYEHUS

JI1sl IpUHATHA yIpaBJIeHYECKUX PellleHnH 1 HHOOPMHUPOBaHUA 3aKa3uHKa.

3.5. Buj crouMocTH, cCOCTaB OIleHHBAaeMbIX IIPaB

CorstacHo /[OTOBOpPY Ha OKa3aHUE YCJIYr IO OIEHKE BUJ| OIpPEAeseMON CTOMMOCTA - DPBIHOYHAS
(cipaBejiyIUBasi) CTOUMOCT.

3.6. /laTa onileHKH

17 UIOHA 2016 TOAa

3.7. laTa cocraBjieHUsI OTUETA, €r0 MOPSITKOBBIN HOMEP.

17 utoHs 2016 roaa. Homep oTuéra — 158-06/16-A

3.8. Cpok npoBe/ieHUs OlleHKHU

17 UIOHA 2016 TOAa
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4. OCHOBHbIE AOMYLLLEHMS U
ONPAHMYMBAIOLLLIME YCAOBUS

Crenyromye OMyIIeHUsA U OTPAHUYEHUS SIBJISIOTCS HEOThEMJIEMOU YaCThIO JAHHOTO oTYeTa. Vcxoms us
HIDKeCJIEAYIOMeH TPAKTOBKU U JOTOBOPEHHOCTEH, HACTOSAIINE YCIOBUSA IIOJIPA3yMEBAIOT HX IIOJHOE
o/lHO3HAYHOe mnoHKMMaHue CTOpoHaMH, a Takke (AaKT TOro, YTO BCE IIOJIOKEHUS, PEe3YJIbTAThI
IIEPETOBOPOB U 3asBJIEHUS, HE OTOBOPEHHBIE B TEKCTE OTYETA, TEPSIOT Cly. Hacrosiiume 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 IIPEJICTaBIeHNEe 00 0ObEKTe.

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

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

[Ipeamnosnaraetcs, UTo GU3MYECKHE XaPAKTEPUCTUKU O0OBEKTA U €ro HCIIOJIb30BAHUE COOTBETCTBYIOT
(e/tepasIbHBIM ¥ MECTHBIM 3aKOHAM U HOPMaTHBaM.

OLeHIUKH BIIpaBE UCIIOJIb30BAaTh IPU OIEHKe O00beKkTa  JIIoOble METOJUKH pacdera, He
MIPOTUBOpEYAIIHe IPUHITUIIAM PHIHOYHOH (CIIPaBeIJINBOM) OLIEHKH.

Hu 3akazumk, HU OILEHIIUKH HE MOTYT HCIOJIb30BATh OTUYET HHAYe, YeM 3TO IIPEyCMOTPEHO
JloroBopoM Ha OIleHKY. PasriallieHue COflepKaHUs HACTOSAIIEro OTYeTa BO3MOXKHO TOJIBKO IIOCIIE
MIPEABAPUTEIHLHOTO TUCHMEHHOTO COTJIACOBAHUA.

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

Muenune OUeHIIIKOB OTHOCUTEIBHO PHIHOYHOH (CIIPaBeIINBOI) CTOMMOCTH O0BEKTA IEHCTBUTEIHHO
Ha /1aTy IpoBesieHHs oleHKH. OIeHIIUKN He NMPUHHUMAIOT Ha ce0s HUKAKOW OTBETCTBEHHOCTU 3a
U3MeHEeHHe TOJIUTHYECKUX, aIMUHUCTPATUBHBIX, SKOHOMHUUECKUX, IOPUANIECKUX U HHBIX (DAKTOPOB,
KOTOpbIE MOTYT BOBHUKHYTH ITOCJI€ 3TOU IATHI U IMOBJIUATH HA PHIHOYHYIO CUTYAIHIO.

Hacroamuii ot4yeT coiep:KUT NpodeccHoHaNbHOe MHeHHe OIEHIUKOB OTHOCUTEJIbHO Haubosiee
BEPOSITHOH IIEHBI C/IEJIKU ¢ OOBEKTOM Ha JIaTy IPOBEJIEHUS OLIEHKU U He SIBJISIeTCS rapaHTHel TOoro,
4TO 00'BEKT Oy/IeT Ipo/iaH Ha CBOOOTHOM PhIHKE UMEHHO 110 3TOH IIeHe.
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5. [NpmeHgemblie CTAOHAQPTH
OLLEHOYHOM AEATEABHOCTM

OneHouyHble paboThl OBUIM MPOBENEHBI B  COOTBETCTBHU € JEUCTBYOIIUM B P®
3aKOHO/IaTEILCTBOM, Ha OCHOBaHUU DesiepasibHOTO 3akoHA N2135-®3 «O06 OIeHOUHOU JIeSITETbHOCTH B
Poccuiickoii ®eneparuu» (B pemakiuu OeepaabHOTO 3aK0HA OT 28.12.2010 T. NO 431-P3 «O BHeceHUU
usMeHeHul B ®enepasbHbIN 3aK0H «O0 OIEHOYHOH JieATeTbHOCTH B Poccuiickoit ®eepaniuu» U CTaThIO
5 ®enepanpHoro 3akoHa «O BHeceHUUM wu3MeHeHWH B PenepanbHbii 3akoH «OO6 OIEHOYHOU
JleaTenbHOCTH B Poccuiickoii @eflepaniii» W OTJEJbHBbIE 3aKOHOJIATEJIbHBIE aKThl Poccuiickoin
Denepanum»), PesepabHBIM CTAaHIAPTOM OIeHKH «OO0IIHe MOHATUSA OIEHKH, IMOJX0/IbI M TPEOOBAHUA K
npoBenenuio oneHku (@CO NO1)», yrep:xaenHoro IIpukazom Munskonompassutus Poccuu N 297 ot
20.05.2015 1., OefiepaJbHBIM CTaHAPTOM OIeHKH «Ilenb omeHKH u BuAbI croumocTH (OCO NO2)»,
yTBep:kAeHHoro Ilpukazom MunskoHoMmpaszButusa Poccuu N 298 oT 20.05.2015 T., ®enepaibHBIM
cranzaproM omneHku «TpeboBanus k ortduery o6 onenke (®CO N@93)», yrBepxkaeHHoro IIpmkazom
Munskonompaszsutusa Poccuu N 299 ot 20.05.2015 1., Craggapramu CTO CAC HKCO, yTBep:K/ieHHbBIM
IIpaBiennem Accoruanuun CPO «HKCO» (IIpotokon N2 26 oT 24.09.2015 T.), B COOTBETCTBHHU C
TpeboBaHUAMU MeXAyHApOAHBIX cTaHapToB ¢uHaHcoBoi otuetHoctd (IFRS) 13 «Orenka
CIIpaBeJIMBON CTOUMOCTH ».

B Tex CIy4dasX, KOrza B BbIII€HA3BaAaHHBIX HOPDMATHBHBIX aKTaX OTCYTCTBYET basa AJIA 00bsACHEHUS
KaKuX-JIn00 TEPMHHOB, HUCIIOJIb3YEMBIX B HACTOAIIEM OquTe, IJIsA  OollpeJesIEeHUuA OSTHUX TEPMHUHOB
HCIIOJIb3YIOTCA MencnyHapoquIe CTaHAapTbl O EHKHU MCO-2005, a TaKiKe IIpo4Yre HOpMAaTHUBHBIE aKThI,
Ha KOTOPbI€ UMEIOTCA CChIJIKK B COOTBETCTBYIOIIIUX pa3/iejiax Ortuera.

5.1. Buj cTouMOCTH U OlleHUBaeMble IIpaBa

B Hacrosmem orueTe ompenesisieTcs pbIHOYHAsA  (CHpaBe[UIMBas) CTOMMOCTh — IIpaBa
COOCTBEHHOCTH Ha OJIHY OOBIKHOBeHHYI0 MMeHHyI0 akiuio OAO «CpemHeypasbcKUN Me/leIlIaBHIbHBIA
3aBOJ».

5.2. OnpeziesieHne ppIHOYHOM (CIIpaBe/IIMBOM) CTOMMOCTH

PuitHounasn (cnpasedausan) cmoumocmy!':

“Tlog, pBIHOYHOHN (CIpaBe[IMBON) CTOMMOCTHIO OOBEKTAa OIEHKH TIOHUMaeTcs Haubosiee
BepOsITHAsA II€HAa, 0 KOTOPOU JIAHHBIH OOBEKT OIEHKU MOXKET OBITh OTUY:K/IE€H Ha OTKPBITOM DPHIHKE B
VCJIOBUSAX KOHKYPEHIIUH, KOTZ]a CTOPOHBI CAEJTKU JEHCTBYIOT pa3yMHO, pacroJsiaras Bcell HeoOXoauMoi
nHbopMalell, a Ha BeJUYHHE IIeHbl CAEJKA He OTPaKAITCAd Kakue-nb0 Upe3BbIUaiiHbIe
00CTOSITEIBCTBA, TO €CTh KOT/IA:

» OJlHAa U3 CTOPOH C/IeJIKUA He 00si3aHa OTUYKIATh OOBEKT OIIEHKH, a Jpyras CTOpPOHA He obs3aHa
MIPUHUMATD UCIIOJIHEHUE;
CTOPOHBI CJIEJIKA XOPOIIIO OCBEIOMJIEHBI O TIPEJIMETE CAETKH U JIEUCTBYIOT B CBOUX MHTEPECAX;
00BEKT OIIEHKHU IIPEJICTABJIEH Ha OTKPBITHIN PHIHOK B (hopMe myOInUHON 0pepThl;
lleHa CJIeJIKA TIPEACTaBjsAeT cob0ll pasdyMHOe BO3HArpakJeHue 3a OOBEKT OIEeHKH U
MPUHYKJIEHUsI K COBEPIIEHUIO CEJIKA B OTHOIIEHWH CTOPOH CJIEJIKA C UbeH-JIn00 CTOPOHBI He
OBLIIO;
IUTaTeX 32 OO'BEKT OLIEHKH BhIPA’KEH B JIeHEeXKHOU dopme”

YV V

A\

5.3. OnpeziesieHre OIleHUBAEMBIX IIPaB

! ®depepanbHblii 3akoH oT 29 mtona 1998 r. Ne 135-d3 «O6 oueHouHoN aeaTensHocTn B Poccuiickon ®enepauun»
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Codepicanue npasa coocmeeHHocmu: 2

Co06CTBeHHUKY ITPHUHA/IJIEKAT IIPaBa BIAJEHUs, TOJIb30BAHUS U PACIIOPSKEHUS CBOUM UMYIIIECTBOM.
2. CoOCTBEeHHHK BIIpaBe II0 CBOEMY YCMOTPEHHWIO COBEpIIATh B OTHOIIEHWH IPUHAJJIEKAIIETO €My
UMYyIIEeCTBA JIIOObIE JEWCTBHSA, HE MPOTUBOPEYAlllie 3aKOHY U HWHBIM IIPABOBBIM aKTaM, He
HapylIaIue MpaBa U OXpaHseMble 3aKOHOM WHTEpEeCHl APYTUX Jiuil. B Tom umcie, cOOCTBEHHUK
BIIPaBe OTUYK/ATh CBOE UMYIIECTBO B COOCTBEHHOCTDH JIDYTHUM JIMIIAM, Mepe/laBaTh UM, OCTaBJIASd 3a
co00¥ TIpaBo BJIaJIEHUs, TTOJIL30BAHUSA U PACIOPSKEHU UMYIIIECTBOM, a TaK K€ OTJaBaTh UMYIIIECTBO
B 3JI0T U OOPEMEHSATH €T0 IPYTUMHU CIIOCOOAMU, PACIIOPS?KATHCA UM UHBIM 00Pa30M.

=

BMecrTe ¢ TeM XOTUM NPOUH(POPMUPOBATH 3aHHTEPECOBAHHBIE CTOPOHBI, UTO I[€HA
PeaJbHON CAEJKH MOKET OTIHNYATHCA OT OIEHEHHOW HAMH PBIHOYHOM (CIpaBemxINBOI)
CTOMMOCTH, 4YTO OIpeJeasieTcd MOTHBAMH CTOPOH, yYMEHHEM BeCTH II€PeroBOpbI,

yCJI10BUAMMA CAECJIKA U T. 1.

ITpu onpeziesieHny 060CHOBAHHON PHIHOYHOM (CIIpaBEeIMBO) CTOMMOCTH YUNUTHIBAJIICh:

» PesynpraThl npealiecTByIOIIel feaTesbHOCTH ObIecTBa;
» Tekymee duHaHCcOBOE nOI0KeHNE OOIIECTBA.

2 - . .
["paxpaHcknin kogekc Poccunckon degepaumn, yactb 1, ctatbs 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 COOTBETCTBUHU C
OCHOBHBIMM JIOIYLIEHUAMHU U OrpaHUYUBAIOIMUMU YycaoBuAMU OIleHKa IIPOU3BOAUTCA 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 IIPOLEJypa HCCIIENOBAHUS
IIEHHOCTHBIX XapaKTEPUCTUK OIIEHWBAeMOrOo O0BEKTa, OCHOBAHHAA 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, BIUSAIOINIAE HA PRIHOYHYIO CTOMMOCTh KOMIIAHUU B MaciiTabax 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 OCYIIECTBJISETCA IyTEM H3YYEHUs
COOTBETCTBYIOIIEH JIOKyMEHTAIUH, MyOJUKAMH B CIENHATA3UPOBAHHBIX WU3/ITAHUSX, KOHCYJIbTALIMH C
MIpeICTaBUTEIIMH a/I]MUHUCTPATUBHBIX OPTAaHOB, SKCIIEPTAMU, PYTUMHU OIeHIITUKAMHU.

7.4. [IpuMeHeHne MOAX0A0B K OlleHKe 00beKTa

(Coenacro ®@edepanvhbim Cmandapmam oueHKU, 0083aMeabHbiM K NPUMEHeHUl cybsexmamu
OueHouHOU OdessmeavHocmu 6 P® ymeepicoeHHo20 npukazom MuHucmepemsea 3dKOHOMUHECKO20
passumus u mopeosau Poccutickoil @edepauuu (MunakoHompaszsumusn Poccuu) om 297 om 20.05.2015
2. 2. Mockea «06 ymeepyxcoeHuu ¢edeparvHo2o cmaundapma ouyenku «ObOwue NOHAMUSL OUCHKLU,
nodxo0dvl K oyeHke u mpebosaHus k nposedeHuro oueHxu (OCO N91)» ).

» 3arTpaTHbIii MOAXOJ — COBOKYIHOCTb METOIOB OIIEHKH CTOMMOCTH OOBEKTa OIeHKH,
OCHOBAHHBIX Ha OIIPEJIeJIEHUU 3aTpaTr, HeoOXOUMBIX JIJISI BOCIPOM3BOJICTBA JIMOO 3aMelleHHsI
00bEeKTa OIIEHKHU C 3aYeTOM H3HOCA M yCTapeBaHWM. 3aTpaTaMH Ha BOCIPOU3BOJICTBO OOBEKTA
OIEHKU fABJIAIOTCA 3aTpaThl, HEOOXOJIMMBIE JUUIs CO3JaHUSA TOYHOU KOMHU OOBEKTA OIEHKU C
KCIIOJIb30BAHUEM MTPUMEHSIBIIUXCS MIPU CO3JJaHUN 00'bEKTa OIEHKU MaTepHaJiOB U TEXHOJIOTHH.
3aTpaTaMu Ha 3aMellleHHe OOBEKTa OIEHKHU SIBJISIOTCS 3aTpaThl, HEOOXOAUMBIE ISl CO3/IaHUS
AHAJIOTUYHOTO OOBEKTa C KCIOJIb30BAHUEM MATEPUAJIOB M TEXHOJIOTUU, MPUMEHSAIONIUXCA Ha
JlaTy OLIEHKU.

» CpaBHUTEJbHBIN IOAXOJ[ - COBOKYIIHOCTb METOJIOB OILIEHKHA CTOMMOCTH OOBEKTa OIEHKH,
OCHOBAaHHBIX Ha CPaBHEHWH OOBEKTA OIEHKH C OOBEKTaMH - aHajoraMu OObeKTa OIEeHKU, B
OTHOIIIEHUH KOTOPBIX UMeeTcss uHpopManusa o 1eHax. OObeKTOM - aHAJIOTOM OOBEKTa OIeHKH
JUIA  1leJIel OIeHKU MpU3HAeTcsi OOBEKT, CXOAHbIH OOBEKTy OIEHKH II0 OCHOBHBIM
SKOHOMHUYECKUM, MaTePUATbHBIM, TEXHUUECKUM U JIDYTUM XapaKTePUCTUKAM, OIPEEIAIOIIUM
€ro CTOUMOCTb.

» JlOXOAHBINH TOJAXOJ - COBOKYIIHOCTh METOJIOB OIIEHKM CTOMMOCTA OO0OBEKTa OIeHKH,
OCHOBAHHBIX Ha OIPEJIEJIEHUU 03KU]A€MbIX JIOXOJ/IOB OT UCIIOJIb30BAHUS 00BEKTA OIEHKH.
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Meton omnenku (Corrtacno OenepanbHbiM CraHZapTaM OIEHKH, 00s3aTebHBIM K NPUMEHEHUIO
CcyO'beKTaMU OI[EHOYHOH JIeATEIbHOCTH B P® yTBEPKEHHOTO MPUKa30M MUHUCTEPCTBA SKOHOMHYECKOTO
pasButus u Toprosiau Poccutickoit ®enepanun (MuHskoHOMpa3Butus Poccun) ot 20.05.2015 . N2297 .
MockBa «O0 yTBep:KAeHUN (eepasbHOrO CTaHZapTa OleHKu «OO0IIue MOHATUS OLEHKH, MOJXOIbI K
olleHKe U TpeboBaHUsA K mpoBeneHuio omneHku (PCO N21)»).MeToj OIEHKH — II0CJIE/IOBATEIHHOCTD
MpOIIe/lyp, MO3BOJIAIONIAs HA OCHOBE CYIIECTBEHHOMJIS JTAHHOTO MeTojia MHGOPMAIUU OIPEIesUTh
CTOMMOCTH 0OBEKTA OIIEHKH B PaMKaX OJTHOTO U3 MOJX0/IOB K OI[€HKE.

7.5. CoryiacoBaHue pe3yabTaTOB U 3aKJIIUYEHHUE O PPIHOYHOU
(cmpaBeJIIUBOI) CTOMMOCTH 00bEKTA OIeHKH

Ha faHHOM 3Talle OIEHINUK aHATU3UPYET MPEUMYIIECTBA U HEIOCTATKU KasKIOTO U3 HCIIOJIb30BAaHHBIX
ITO/IXO/IOB, HA OCHOBAHUH YEro KaXK0MYy MTOKa3aTeJ0 CTOUMOCTH, IIOJIyYEHHOMY C UCIIOJIb30BAHHUEM TOTO
WIN WHOTO TIOAXO/Aa, TPUJIAIOTCSI COOTBETCTBYIONINE BecOBble KO3 GUIMEHTH. B pesynbrate
COTJIACOBAHUSA IOJXO/IOB BBIBOJUTCS HMTOrOBas BeJMYMHA PBIHOYHOHN (CIpaBeAIMBOM) CTOMMOCTHU
OLIEHHBAEeMOr'0 O0O'bEKTA.

7.6. IloagroToBKa oT4Y€e€Ta

IIo uToraM mpPOBENEHUs OLEHKU COCTaBjsAeTcs OoT4deT o6 oreHke. Ha nmanHOoM sTame 060061marorcs
Pe3yJIbTaThl, IIOJIyYeHHbIE B IIPOIIECCE UCCJIEZIOBAHUH M PACUETOB, W W3JIAralOTCA B BUZE MHCHbMEHHOTO
oryera. TpeOOBaHUA K COZIEPKAHUIO U 0POPMIIEHHIO OTUeTa 00 OLleHKe ycTaHaBIuBalTCA DeiepaabHbIM
3aKOHOM OT 29 uioJis 1998 1. N 135-03 "O6 oneHOUHOU AesATesbHOCTH B Poccuiickoit ®emepanuu’ u
(benepasIbHBIMU CTAaHZAPTAMHU OLEHKH.

HMToroBas BeJIMYMHA CTOMMOCTH 06’beKTa OLICHKH, YKa3aHHAaA B OTYETE 06 OILI€EHKE, MOXET 6bITb IIpHU3HaHa
pPEKOMeH/IyeMOii JiJis 1eJiell COBEPIIIEHUS CEIKH ¢ 0OBEKTOM OIIEHKH, €CJIU C IaThl COCTABJIEHUS OTUETa
00 OIIEHKE JI0 /IaThl COBEPIIEHUSA CIEJIKA ¢ OOBEKTOM OIEHKH, WJIHM JIaThl NPEJICTABJIEHUS ITyOJIHIHON
odepThI TPOIILIO He Hosiee 6 MecsIEeB.

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

8.1. O6mas nuunpopmanusa o OAO «CpegHeypanibCKui
MedeIlJIaBUIbHbBIN 3aBO/I»

8.1.1. [lepeueHb JOKYMEHTOB, UCITOJb3yeMbIX OIEHIIUKOM U
yCcTaHaBJIMBAIOINX KOJIMYECTBEHHBIE U KaUeCTBEHHBIE
xapakrepuctuku O0beKTa OIeHKU

> Jorosop N2 19/09 006 OlleHKe UMYIIECTBA, COCTABJISAIONIET0 MHTEPBAIHHBIN ITa€BOU
WHBECTUIIMOHHBINA (POH/T aKIIUH OT «19» CeHTAOPsI 2005 roga mexkay OAO «Ymopasisomas
KoMmIaHus «Apcarepa» «/[.Y.» MHTepBaJIbHBIM Ma€BHIM HMHBECTUIIMOHHBIM (OHIOM «Apcarepa
— aknuu 6.4» 1 000 «dkkoHa-OneHka»; 3a/lanue Ha orleHKy N2 158-06/16-A k /loroBopy N2
19/09 OT «19» CeHTsAOPs 2005 T. OIpeesIsAeT 3aJlaHre Ha ONIEHKY, KOTOPOe BKJII0YaIo B cebs
oImpeseieHre PHIHOYHOH (CIIpaBe/[/TUBOI) CTOMMOCTH OJJHOHN OOBIKHOBEHHON NMEHHOH aKINU
OAO «CpenHeypaJIbCKUH MeIenIaBUIbHBIN 3aBOJI»;

> ExexBapranbabiii oTueT OAO «CpenHeypajibcKUl MelellIaBUIbHBIN 3aBOJ» 3a 4
KBapTasa 2015 T.;

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

8.1.2. KpaTtkas xapaktepuctuka OAO «CpenHeypaabCKUU
MeeIlJIaBUJIBHBIN 3aBO/»
IlosrHOEe HaUMEeHOBaHUE:

CoxpanieHHoe (pupMeHHOE HAUMEHOBaHUe:

MecTo HAXOK/AECHA:

AJnpec 3JIEeKTPOHHOU MOYTHI:

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

CBefeHUA O TOCYAapPCTBEHHON PErucTpanu SMUTEHTA:

JlaHHBIE O NEPBUYHOMN rOCYapCTBEHHON PErucTpanuu
Howmep rocymapcTBeHHON perucTparnun: 04271

JlaTa rocyZiapCTBEHHOU perucrpanuu: 07.06.1996

HaumMeHoBaHUEe oOpraHa, OCYIECTBUBIIET0 TOCY/JapCTBEHHYI perucrpanuio: Peedunckuil
20po0ckoil cosem HapodHblx denymamoe. ITocmanosaeHue 2aa8bl admMuHuUCMpayu
2opoda Peedvt N 456

JlaHHBIE 0 pervcTpanuy IPUIUIECKOTO JINIA:
OCHOBHO¥ TOCY/IapCTBEHHBIA PETUCTPAIIMOHHBIN HOMED I0PUIMIECKOTO JINTA: 1026601641791

JlaTa BHECEHHU 3aUCH O IOPUJIMIECKOM JIUIE, 3aPETUCTPUPOBAHHOM JI0 1 UIOJIA 2002 TO/A, B €IMHBIN
TOCY/IapCTBEHHBIN PEECTP IOPUINUECKUX JIUIT: 06.09.2002

HaumenoBanue peructpupyoiiero opraa: Hucnekyua MHC Poccuu no I. Peeda
Ceepo.r06ckoil obaracmu
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NnenTndukaninOHHbINA HOMEDP HAJIOTOILIATEIHIIUKA:
6627001318

Pazmep ycraBHOro Kanurasia:

Pazmep ycraBHOrO (cKiamouHOro) Kamwurtasa (maeBoro (oHIA) SMUTEHTA Ha /ATy OKOHYAHWUS
IIOCJIETHETO OTYETHOTO KBapTaIa, pyod.: 1 262 436

OOBIKHOBEHHBIC aKI[UH
OO6111asa HOMHHAJIBHASI CTOUMOCTD: 1 262 436

Paswmep nonu B YK, %: 100

[IpuBunernpoBaHHbie
O01as HOMUHAJIBHAA CTOUMOCTD: O

Paswmep nonu B YK, %: 0

8.2. PesyspTaThl (GUHAHCOBO-X035IMCTBEHHOU /1E€ATEIbHOCTHU
SMUTEHTA

HanmeHoBaHne nokasaTens 2014, 6 mec. 2015, 6 mec.

Hopma uunctoii npnbbinn, % 2.02 13.66
KoadhdurumeHT o6opadunBaeMoCcT akTMBOB, pa3 0.56 0.56
PeHTabenbHoCTb akTMBOB, % 1.13 7.66
PeHTabenbHocTb cobcTBEHHOrO KanuTtana, % 4.73 27.28
CyMMa HEeMoKpbITOro ybbiTKa Ha OTYETHYO AaTy 0 0
COOTHOLLUEHME HEMOKPbLITOro ybblTKa Ha OTYEeTHyl JaTy W 0 0
6anaHcoBOW CTOMMOCTU akTnuBoB, %

Bce nokazarenu paccuuTaHbl HAa OCHOBE PEKOMEHAYEMbIX METOJUK PACUETOB

OKOHOMHUYECKUH aHAIN3 MPUOBUIBHOCTH/YOBITOUHOCTH BMUTEHTA, UCXO/ U3 TUHAMUKU
MIpUBE/IEHHBIX [TOKA3aTesel, a TakiKe IPUYUHBI, KOTOPBIE, I0 MHEHHIO OPTAHOB YIIPABJIEHUsI, IIPUBETH
K yOBITKAaM/TIpUOBLIN SMUTEHTA, OTPAXKEHHBIM B OyXrajnTepckoi ((GHUHAHCOBOW) OTYETHOCTH:

Hopwma 4ducroi mpubsUIN XapaKkTepU3yeT YPOBEHD JIOXOTHOCTU X035HCTBEHHOH JIeATeTbHOCTH
MIpeAnpUATHS. BbICOKas HOpMa YHUCTOU IPUOBLIN BHIPAKAET CIIOCOOHOCTH MPEAIPUATH K TOJIyUEHUIO
npubsLUTH. [To10KUTETbHBIE TTOKA3aTEH 32 aHAJIM3UPYeMble IEPUO/IbI TIOKA3BIBAIOT, UTO MIPEAIPUITHE
3(dexTHUBHO yIpaBiAio ¢UHAHCAMH U 06J13a/1aJI0 XOPOIIIeH CIIOCOOHOCTHIO K IMOIYIeHUI0 IIPUOBLIH,
ITOCKOJIBKY OpraHU3aIlleH IMoIyvYeHa KaK MpUOBLIb OT IPOJIAK, TAK U B I[€JIOM OT (PMHAHCOBO-
XO3SIUCTBEHHOU JIeSITEJIPHOCTH 32 JITAHHBIE TTEPUO/IBI.

Koadduruent o6opaunBaeMOCTH aKTUBOB XapaKTepuayeT 3((GEeKTHBHOCTD UCTIOIb30BAHUS
KOMIIaHUEN BCEX UMEIOIIUXCS B PACIIOPSKEHUH PECYPCOB, HE3aBUCHUMO OT UCTOYHUKOB UX
npuBJiedeHus. JlaHHBIN K03 GUITHEHT TOKA3BIBAET CKOJIBKO Pa3 3a IOl COBEPIIAeTCS IOTHBIN ITHKII
IIPOU3BO/ICTBA U 0OpaIeHNU s, IPUHOCAIIUHA COOTBETCTBYIOIINH 3(pDEKT B BUie MpUOBLIN. 3a
aHAIN3UPyeMble IEPUO/IBI IAHHBIH ITOKA3aTeJb He H3MEHUIICA 0.56.

[Tokaszaresnb peHTabeIFHOCTH AKTHBOB XapaKTEPHU3YET CIIOCOOHOCTD IPEIIPUATHS ITOPOKIATH
pu6bLTh. [TOKa3bIBaeT BETMUMHY YUCTOH NMPUOBLIN ¢ Ka’KIO0TO PyDJIs, BIOKEHHOTO B aKTUBBI. UeM
MeHbIIle KAITUTAIbHBIX BJIOKEeHUH U BJIOXKeHUH B 000POTHBIE CPE/ICTBA, TEM BBIIIE ITOKA3aTe b
peHTabeIbHOCTH aKTUBOB. Ha KOHeI] TpeThero KBapTaja 2012 rofia OPraHU3aIus ¢ KaXKA0ro pyoJis,
BJIOKEHHOTO B aKTHUBBI, IIOJIy4aeT 3,19 KOII. IPUOBLIN, B TO BpeMs KakK 3a TOT JKe ITepro/i 2011 roza
OpraHu3aInusA ¢ KaKA0ro py0Jis, BJI0KeHHOTO B aKTHBBI, IIOJIy4YaeT 7,66 KOII. IPUOBLIN, B TO BpeMs Kak
3a TOT 2Ke IEPUOJ] 2011 T'0/Ia ITOT IIOKA3aTeb PAaBHJICA 1,13. VI3MeHeHne IPOU30IILIO BBUAY
yBesIM4eHUs1 00beMOB KPATKOCPOUHOH 1eOUTOPCKOH 3a/10JI>KEHHOCTH U JIEHEXKHBIX CPEZICTB,
KaIlUTaJbHBIX BJIOKEHUH Ha PeKOHCTPYKIIUIO OUNCTHBIX COOPYKeHUH.
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PenTabepHOCTH COOCTBEHHOTO KaIIUTAJIA XapaKTepu3yeT 9 (PeKTUBHOCTD UCIIOIB30BAHUS HE BCETO
KaIyTasga Wil aKTUBOB OPraHU3alliy, a TOJIBKO TOH YacTH, KOTOpas IPUHA/IJIE’KUT COOCTBEHHUKY
NpenpuATUA. YCpeJlHEHHOe 3HaueHNe IToKas3aTesid 10-12%, 0JJHaKO /71 UHQIIAINOHHBIX 9GKOHOMUK,
TaKUX KaK POCCHUIICKast 5TOT ITOKA3aTeNb JIOJIKEH OBITH BBIIIE, HA KOHEI| TPETHETO KBAapTajia 2012 roja
OH y Hac cocTaBuaI 27,28 %. B cpaBHeHHU ¢ 2011ro/1oM IPOU30IILII0 U3MeHeHNe NToKazaTess (+) 22,55.
Pacuer mokasaresis UMeeT CMBICII TOJIBKO B TOM CJIyUae eCJIH MpeAupusaTre 001a7aeT cOOCTBEHHBIM
KanmuTayoM ( IIOJIOKUTETbHBIMU YUCTHIMU aKTUBAMU). B IPOTUBHOM ciIydae pacyeT gaet

OTpHUIIATEJIbHOE 3HAYEHNE MAJIOIIPUTOAHOE JIJIA aHaJIn3a.

UjieH coBeTa AUPEKTOPOB (HAOJII0/IaTETEHOTO COBETA) SMUTEHTA WU WIeH KOJLIETHAIBLHOTO
HCIIOJIHUTEILHOTO OpraHa SMUTEHTa UMeET 0c000e MHEHHUE OTHOCUTEIBHO YIIOMSHYTHIX TPUYHH
¥/WJIU CTETIEH! UX BJIMSHUS Ha Pe3yIbTaThl (GMHAHCOBO-X03SHCTBEHHOU JIeATETbHOCTH SMUTEHTA,
OTpaKeHHOE B IIPOTOKOJIE cOOpaHus (3ace/laHusA) COBETA TUPEKTOPOB (HAOIIOATEIBHOTO COBETA)
SMHUTEHTA WK KOJUJIETHAJIbHOTO UCIIOJTHUTETLHOTO OpraHa, Ha KOTOPOM paccMaTPUBAIUCh
COOTBETCTBYIOIIME BOIIPOCHI, 1 HACTAWBAET HA OTPA’KEHUU TAKOTO MHEHHUS B €3KEKBAPTAJILHOM OTUETE:

Her
HanmeHoBaHWe nokasatens 2014, 6 mec. 2015, 6 mec.
YucTbih 060pOTHBIN KanuTan -5 600 579 -8 191 498
KoadhdurumeHT TekyLen NMKBUAHOCTH 0.53 0.36
KoadhdurumeHT 6bICTpOI NMKBUAHOCTU 0.19 0.19

IKOHOMUYECKUH aHAIU3 JINKBUTHOCTH U IJIATEKECIIOCOOHOCTH SIMUTEHTA, IOCTATOUHOCTH
cOOCTBEHHOTO KaIIUTAaJIa DMUTEHTA 71 UCIIOJTHEHUS KPATKOCPOUHBIX 0053aTEJIbCTB U MTOKPHITHUSA
TeKYIHUX OIlepallMOHHBIX PACX0/I0B HAa OCHOBE 9KOHOMMYECKOI'0 aHA/IN3a ANHAMUKHU IIPUBeIeHHBIX
rokasareJsieil ¢ onucanreM ¢GpakTopoB, KOTOPBIe, 10 MHEHHUIO OPraHOB YIIpaBIeHUA SMUTEHTA, OKa3aJIu

HanboJtee CyIIeCTBEHHOE BJINAHUE HA IUKBUJHOCTD U ILIATEKECIIOCOOHOCTh DMUTEHTA:

YucThiit 060POTHBIN KAIIUTAJI ONIPEEISIETCS B COOTBETCTBUY C HHUBU/Iy AJIbHBIMU MIOTPEOHOCTIMU
Ka’KJIOTO MPEAIPUSTHS U 3aBUCUT OT MacIITaboB U 0COOEHHOCTEH €ro JIeITeIbHOCTH, IIEPUOa
0060pauNBaeMOCTH 3aI1aCOB, IEOUTOPCKOM 3a/J0JIKEHHOCTH, OT YCJIOBUH IPEIOCTABIEHUS U
MIpUBJIEUEHUS 3aliMOB U KPeIUTOB U T.II. Ha pHUHAHCOBOM COCTOSTHUH KOMIIAHUY OTPUIATETHHO
CKa3bIBAETCsI KaK UBJIUIIEK, TAK U HEJOCTATOK YHCTOTO 0OOPOTHOTO KamuTasa (YUCThIX 0OOPOTHBIX
cpenct). [IpeBbinieHre pabouero KamnuTasaa HaJl ONTHMAIbHON OTPEOHOCTHIO CBUIETEILCTBYET O
Hea(hDEKTUBHOM HCIIOJIB30BAHUH PECYPCOB. B cBOI0 ouepe/ib 1eUIUT YUCTOTO 06OPOTHOTO KAITUTAIA
CBH/JIETEJILCTBYET O HECTIOCOOHOCTH KOMIIAHUHU MTOTACUTH CBOU KPAaTKOCPOUHBIE 00513aTE/IhCTBA B
yCcTaHOBJIEHHBIE CPOKU. OTCyTCTBHE COOCTBEHHBIX 0OOPOTHBIX CPEJICTB BBI3BAHO JIESITETBHOCTHIO
SMUTEHTA, IIPU KOTOPOU COOCTBEHHBIE UCTOYHUKH (KAMUTaI U PE3€PBhI) B TOJTHOM 00beMe
HAIpaBJISAIOTCS Ha (DMHAHCUPOBaHKE OCHOBHOTO KallUTaJIa, B PE3yJIbTaTe Yero B TEKYIIEeH
JIesTeIbHOCTH MTPUOBLTH He UCII0JIb3YETCs Ha BOCIIOJIHEHHE 0O0POTHBIX CPEJICTB, a 3aMelaeTcs Kak
HWCTOYHHK Ha 3aeMHbIe cpeficTBa. HecMOTps Ha pocT 0O0POTHBIX aKTHBOB 110 CPABHEHUIO C IIPOIILIBIM
TOJIOM 3a CU€eT YBeJINMUeHUsI 00BEMOB 3aI1aCOB U KPATKOCPOUHOU JEOUTOPCKOU 3a/10/1?KEHHOCTH,
U3MeHeHUs T0Ka3aTesisl IPOU30IILIN B pe3yJIbTaTe YBeJIMUeHHUs KPATKOCPOUHBIX 003aTeIbCTB

(BaeMHbIe CpeacTBa, KpeAUTOPCKaA 3aJ0/KEHHOCTD ITIOCTAaBIMUKOB U HOI[pHI[‘II/IKOB).

KosddurineHT TekyIeit JUKBUIHOCTH IOKA3bIBAET CIOCOOHOCTh KOMITIAHUHY IIOTAIIATh TEKYIIe
(xpaTkoCpOYHBIe) 00513aTEIBCTBA 32 CUET TOJIHKO OOOPOTHBIX aKTUBOB. UeM 3HaueHUe K03dPUIIeHTa
00JIBIIIE, TEM JIyUIIle IIATEIKECIIOCOOHOCTD MPEATIPUATH. DTOT IIOKA3aTEIh YIUTHIBAET, UYTO HE BCE
AKTHBBI MOXKHO Pean30BaTh B CPOYHOM Nopsaake. HopMaapHBIM cunTaeTcs 3HaUeHNe K03dduLreHTa
1,5 - 2.5. [To JaHHBIM 3a 9 MecsAIeB 2011 U aHAJIOTUYHBIH [TePHO/ 2012 ToJia BUAHO, UTO JIAHHBIH
k03ddunreHTIMeeT 3HaUeHNe HUKe 1, YTO TOBOPUT O BBICOKOM (PMHAHCOBOM PHUCKE, CBA3aHHOOM C
TeM, UTO MIPeIIPUSATHE He B COCTOSTHUH CTAOMIIBHO OIIAUMBATh TEKYIIINE cUeTa U He TapaHTHPYeT

norameHusa KpaTKOCPOYHbIX 00513aTEIBCTB B IIOJTHOM 00'beMe Ha OIIPpEAECJIEHHYIO AaTy.

KoaddurireHT O6bICTPOI IMKBUAHOCTH TOKA3bIBAET KaKasd 4aCTh KPATKOCPOUHBIX 0053aTEIBCTB
MIpeAIIPUATUS MOKeT ObITh HEMe/IJIEHHO TIoTallleHa 3a CUeT JIeHeKHBIX CPEJICTB Ha Pa3INIHBIX CUeTaX,
KPaTKOCPOYHBIX (DPMHAHCOBBIX BJIOKEHUH, OCTYIJIEHUH 110 pacueTaM (e6uTopcKas 3a/1013KEHHOCTD).
HopmanpHoe 3HaueHUe Ko3(duIeHTa nomajiaer B JUamnas3oH 0.7-1. OIHAKO OHO MOXKET 0Ka3aThCs
HEJIOCTATOYHBIM, eCJIU OOJIBIIYIO I0JTI0 TUKBUAHBIX CPECTB COCTABIIAET IeOUTOPCKAS 33/I03KEHHOCTD,
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YacTh KOTOPOU TPY/IHO CBOEBPEMEHHO B3bICKATh. B TaKMX ciIyuasx TpebyeTcs 60oJibliiee COOTHOIIEHHE.
[TokazaTesb OBICTPOU JIMKBU/THOCTH HA MPEAIIPUSATUH 10 COCTOSTHUIO HAa KOHEI TPEThEro KBapTaia
2012 rojia ¥ 3a aHAJIOTUYHBIN [TEPUO/T 2011 HUKE HOPMaJILHOTO 3HAUEHUS: 0,19. UTO TOBOPUT O
HEBO3MOKHOCTH ITOTAaCUTh TEKYIIHE 0053aTeIbCTBA B KDUTHYECKUH MOMEHTITYTEM BbICBOOOIKIEHUS U3
0060poTa OBICTPOIUKBUIHBIE AKTUBHI B JIOCTATOYHOM O0hEME.
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?. AHOAM3 PbIHOYHOM CUTYALLMM

9.1. AHa/I3 BHENTHUX (pAaKTOPOB

Jnsa bopMupoBaHUS OCHOBAHHWH I BBIHECEHUS CYKIAEHUU O CTOMMOCTH OOBEKTAa OIEHKU
HeOOXOAMMO IIpelK/ie MPOAHAIN3NPOBATh COCTOSTHIE SKOHOMUKH, B KOTOPOU 00paIaercs OleHNBaeMbIN
aKTUB.

OmnucaHve TeHIEHINH CONMAIbHO-5KOHOMHUYECKOTO pa3BUTHA Poccun HEOOXOIMMO IIPeBAPUTD
KpaTKOU XapaKTEePHUCTUKON COBPEMEHHOHN IapaJiurMbl Pa3BUTHA POCCHUMCKON 5KOHOMUKU. B cBOIO
ouepesib, 3Ta IapajgurmMa JoJDKHA OBITh paccMaTpuUBaeMa B KOHTEKCTe TOCIO/ICTBYIOLIEH B MHUDe
SKOHOMUYECKOH MOJIeH, 00yciapiuBaolieil Mecto Poccun B MeXXIyHApOTHOM pa3/iesIeHUH TPyAa.

CoBpeMeHHass MUPOBasi S5KOHOMUKA ABJISETCSA TJI006ATBHON, OTKPBITOH, HEPAPXUYHON, YACTHIHO
peryJiupyeMoil CHCTeMOH, OCHOBAaHHONH Ha MEXIyHapOJHOM pasfieJIeHUd TpYy/a, COBOKYITHOCTBIO
HAIIMOHAJTBHBIX XO3AMCTB U HETOCYJAPCTBEHHBIX CTPYKTYP, OOBEJUHEHHBIX MEXIYHAPOTHBIMU
OTHOIIIEHUAMH.

CoBpeMeHHas MapajiiTMa PAas3BUTHA POCCHUCKOW 5KOHOMMKM XapaKTepU3YyeTcs YIOpOM Ha
CBIDbEBOH CEKTOP SKOHOMUKHU. I[lojobOHas cheruasmnsanis BbI3BAaHA BOBJIEYEHHOCTBIO POCCHUCKOU
SKOHOMUKH B CHCTEMY MEXKIYHAPOJHOTO Da3/iesieHUus TPY/Ad, CO3/IaHHOM Ccpe/icTBAMU M B HHTepecax
pasBUTHIX cTpaH 3amaza. COOTBETCTBEHHO, COCTOSHHE DOCCUHCKON SKOHOMUKU IPSMO 3aBHUCHT OT
COCTOSIHUSA PBIHKOB CBHIPBA, ITOCTaBiisieMoro Poccuelt, a Tak Kak IjeHa ChIpbs B OCHOBHOM opMUpyeTcs Ha
MHOCTPAHHBIX OHpIKax, CJIe/I0BaTeIbHO, COCTOSIHIE SKOHOMUKHU 3aBUCUT OT HEKOHTPOIUPYyeMbIX Poccueit
¢axrTopos.

JIpyroii CTOpDOHOM BJMSHUS MHPOBOM SKOHOMHKM HAa OKOHOMHKY Poccwu sABisieTcs
OTHOCUTEIbHASA OTKPBITOCTh POCCUHCKOTO PHIHKA J/Is1 GUHAHCOBBIX AKTHBOB, UTO II03BOJIIET POCCUMCKUM
KOMITQHUSAM II0JIb30BATHCS MHUPOBBIM PHIHKOM 3aMMCTBOBaHHA KanuTasoB. [TockosbpKy B camoit Poccru
CTOUMOCTD JIeHET BBIIIE CPeIHEMUPOBOM, KOMIIAHUY 3aHUMAIOT /IEHbI'M HA BHEIIHEM PBIHKE; II03TOMY,
HecMOTpsI Ha (aKTHUeCKOe OTCYTCTBHE BHEIIHEro J[0Jira TOCY/lapCTBa, BHEITHUM JIOJT KOMIIAHUH B
Poccun BecpMa BeJIMK, a JOJIroBas Harpys3ka OCJOXKHAeT HX (UHAHCOBoe IosoxeHue. Takike,
BO3MOKHOCTH CBOOO/THOTO TIEPEMEIEHNU KAITUTAJIOB HECET PUCKHU €r0 OTTOKA U3 CTPAHBI, UTO YMEHBIIIAET
KaIUTaIN3anuio KOMIaHUH.

TpeTbell rpynnoil ¢GaxkToOpoB, BIAUAIONINX Ha SKOHOMUKY Poccun, sAByisgeTca Kype HallMOHAJIbHON
BIIOTHl — pyOJIfA — IO OTHOIIEHUIO K BAJIIOTAM, WCIOJIB3YIONUMCS B pacdyeTrax 3a IIPOU3BEEHHYIO
Poccueii mposyKIuio U IpruodpeTaemMylo IPOAYKIUIO APyrux crpaH. CaMbIMU BayKHBIMU BaJIIOTAMU JJIA
Poccun tpaguininonso asisaiorea gosiap CIIA u eBpo.

IIporuo3s conuaJIbHO-3KOHOMHUYECKOT0 pa3sutua Poccuiickoii Pexepamuu Ha 2016 Tox U Ha
ILIAHOBBIN MEPHUOJ 2017 U 2018 rog0B

IIporHo3 paspaboTaHn Ha oOcHOBe 0700peHHBIX IIpaBuTenbcTBOM Poccuiickoit ®enepanuu clieHAPHBIX
VCJIOBUH COIMAJIbHO-3KOHOMHUYECKOTO0 pas3BuTHs Poccuiickoit ®Peziepaiiuil ¢ y4eTOM HPHOPUTETOB U IIEJIEBBIX
WHAUKATOPOB COITMAJIbHO-9KOHOMHYECKOTO Pa3BUTHs, CHOPMYyIUPOBAaHHBIX B KOHIENIUU JOJITOCPOYHOTO
COIIMAJIPHO-9KOHOMUYECKOTO pas3BUTHA Poccuiickoil ®enepanuu Ha IEepUoj, /10 2020 TOAa, IIPOTHO3E
JTOJITOCPOYHOTO COITUATTbHO-9KOHOMHUYECKOTO pa3BUTHsI Poccuiickoii dezepanini Ha IEPUOJ 10 2030 TO/la, yKazax
IIpesunmenTta Poccuiickoii Penmepanyit OT 7 Masi 2012 T. W 3aJla4, HOCTABJIEHHBIX B mocjaHusax [IpesuyeHta
Poccuiickoii ®enepanuu Penepanbaomy Cobpanuto Poccutickoii enmepaiiuu.

B mporHo3e y4TeHBI UTOTH COIIMAIBHO-3KOHOMUUYECKOTO pasButTus Poccuiickoii ®ezepanuiu B sHBape -
aprycre 2015 T., a TaKKe MPOTHO3HBIE MOKAa3aTeJu (elepayibHbIX OPraHOB HCIIOJHUTEJIHHON BJIACTH, OPTaHOB
HCIIOJTHUTEIHHOM BIacTH cyOBheKkToB Poccuiickoii ®enepanuu u banka Poccuu.

OcHOBHBIE TEHACHIUHU COITNATBHO-IKOHOMHYECKOIr'O padBuTHUA B 2015 roay

OKOHOMUYECKAsA CUTYalluA B 2015 TOAY CKJIAABIBAIACH IO/, BJAUAHNEM yXyZIIeHUA BHEITHESKOHOMUYECKUX
YCJIOBUH, IIpeXK/ie BCero CHIKeHU IleH Ha HedThb, IPOJIOJIKeHNUA JIeHCTBUA SKOHOMIUYECKHX CAHKITHM CO CTOPOHBI
EC u CIIIA, coxpaHeHNs TeHJIEHIINH K CHI)KEHUIO0 NHBECTUIIMOHHON aKTUBHOCTH, a TaK)Ke MACIITaOHOTO OTTOKA
KaIUTaJIa, YCHJINBIIETOCS B TOM YHCJIE BBU/IY ITOTANIEHN 3HAYUTEIBHOTO 00'beMa BHEITHETO Jioyra B I mosyroamu
2015 roza.

B nmepBoMm mnosyrozuu 2015 r. fuHaMuka BBII xapakTepusoBajach OTpPUIATEJIbHBIMU TEMIIAMHU, KOTOPbIE
COXpaHWJINCh B Hadasie BTOporo mosiyroaus. Co CTOpPOHBI BHYTPEHHErO CIIpoca TeHJeHIUA cHukeHus BBII B
TEKYILIEM IEPHUOZIE B HAWOOJIBIIEH CTENEHU CBA3aHA C OTPUIATEJIbHOM JAMHAMHUKOH WHBECTUIUH B OCHOBHOU
KaInuTas.
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Bricokas CTOMMOCTh 3a€MHBIX PECYPCOB, YZOPOKaHHUE UMIIOPTHPYEMBIX WHBECTHUIIMOHHBIX TOBAapOB, POCT
JIOJITOBOM HArpy3KH U 0O0Ias 5KOHOMHYECKAss HEYBEPEHHOCTh HHBECTOPOB CIIOCOOCTBOBAJIM COKPAIIEHUIO
WHBECTUIIMHN IO UTOTaM BOCHBMHU MeCSAIEB Ha 6% IO CpPAaBHEHHUIO C COOTBETCTBYIOIIUM IIEPHUOJIOM IIPOIIIOTO TOJIa.
O:Kujlaercs, 4TO COKpallleHre WHBECTUIIMOHHON aKTUBHOCTUA BO BTOPOM IIOJIYTOMU IIPOJIOJI?KUTCS U B IE€JIOM 3a
roJ1 00beM UHBECTUIIMH B OCHOBHOM KaIMTaJl MOKET COKPATUTHCA IPUMEPHO HA 9,9 MPOIIEHTA.

JunHaMHUKa OCHOBHBIX MAaKPOIKOHOMUYECKHUX MMOKa3aTeeil
(TeMIIBI MPUPOCTA, % K COOTBETCTBYIOIEMY IEPHUOY MPEABIAYIIETO roAa)

2014 ron 2015 ron
SHBAPE- SHBAph- rog*
TOQa

aBI'VCT aBI'yCT (oLeHKA)
BBII 0.6% 0.6 -3,8% -3.9
[loTpednTensckie 1IeHE, Ha KOHEIl 5,6 114 9.8 12.2
nepuona, K 1ekadpro NpedslIyIIero
roia
[IpoMEImneHHOE TPOI3BOICTRO 1.3 1.7 -3.2 -3.3
VuBecTHIINII B OCHOBHOIT KAIlITalI -2.7 =27 -6.0 -99
0G0poT po3HIIHOI TOPTOBMIII 2.6 2.7 -8.2 -8.5
Peansnas 3apaboTHasA miaTa 2.5 1.2 -8.9 -8.1
Peansnrie pacmonaraeMelie 0.2 -0.7 -3.2 -4.0
JIeHEKHBIC JOXOIBI
OKcnopt, Miapa. nomnapos CIITA 3430 4978 2336 343 .4
Wmmopr, Mipa. nomnapor CIITA 207.6 308.0 127.0 197.2

* Ouenka MuH3K0HOMpazBHTHA PoccHn.

ITo uToram BOCbMH MeCAIEB 2015 T. 00IIME TEHIEHIIUH B IPOMBIIIIJIEHHOCTH CYII[eCTBEHHBIX U3MEHEHUH He
MpeTepIesi: B ayTcaiepax - 3HAUUTEJIbHAs YaCTh IMPOUW3BOJICTB TOBAPOB WHBECTHUIIMOHHOTO CIIPOCA, TIE
HauOoJIblllee CHIKEHUE ITOKA3hIBAIOT CTPOUTENIBHBINA CEKTOp U OOJIbIIasi 4acTh CETMEHTOB MAaIlIMHOCTPOEHUS.
OcHOBHasA TIpUYMHA JAaHHBIX SABJEHUH - CWIBHO BO3poCIIasg B IIOCTEeAHEEe BpeMs HeOIpe/eIeHHOCTD
SKOHOMHUYECKOH M IOJUTUYECKOH OOCTaHOBKH, KOTOpPAas B YCJIOBHAX PE3KOTO COKpAIleHUs BEAET K CHay
WHBECTUIINH, OTKa3y OT IPOBEAEHUA MOIEPHU3AINY [IPOU3BO/ICTBA Y MHHOBAIIUH.

B oTHOIllEHWH TOBAapOB IPOMEKYTOYHOTO CIIPOCA OTMEUYAeTCs OIpeJieJIeHHasl CTabwau3anus B J00bIUe
MOJIE3HBIX HCKOIAEMBIX, TJIABHBIM 00pa3oM 3a CYeT YBeJU4YeHHs OOBeMOB ra3omo0bryu. I[loJsioKuTebHas
JUHAMHUKA COXpaHseTCsA TakKKe B IIPOM3BOJCTBAX, OPHUEHTUPOBAHHBIX HA 3KCIOPT (XUMUKATHI, TOILJIUBO,
yIo0OpeHus, IJIACTMAcCChl), T/IE OMPENEIEHHYI0 IMOAJEPKKY KOHKYPEHTOCIIOCOOHOCTH OTE€UEeCTBEHHBIX TOBAapOB
okasbIBaert "cyaberil" py6IIh.

Beinyck TOBapoB NOTPEOUTESIHCKOTO CIIPOCA COXPAHAET IIOJIOKUTEJBHYIO JWHAMUKY, MPEXE BCETO B
MUIIEBON TPOMBIIIJIEHHOCTH, 0COOEHHO B TPON3BO/ICTBE OTEYECTBEHHBIX AaHAJIOTOB CAHKIIMOHHBIX ITPOJTYKTOB.

Co CTOpPOHBI ITPOUBBOJCTBA B 2015 TOAY IOJIOXKUTEJIPHOE BJIHSHEE HA OOIEAKOHOMHUYECKYIO JUHAMUKY
OKa3bIBAET CEJbCKOE XO03AHCTBO. OOBEM IPOM3BOJICTBA MPOAYKIIUHM CEJIHCKOTO XO3fAMCTBA B XO3AHCTBAX BCEX
KaTeropuil 3a BOCeMb MecsAIeB 2015 T. BHIpOC Ha 1,8% K YPOBHIO COOTBETCTBYIOIIETO MEPHO/A MPOIILJIOrO TOAa.
ITosuTuBHBIE OXUAAHUA (OPMHUPYIOT XOPOLIUHM yposkall 3epHa U IpoJoJIKarolleecsi AUHAMUYHOE pa3BUTHE
MSCHOTO KMBOTHOBOjicTBa. Ilo mToram 2015 roja MPUPOCT IPOU3BOACTBA IMPOAYKIIUU CEJIHCKOTO XO3SHCTBA
0KU/IaeTcs Ha YPOBHE 1,4 IPOIIeHTA.

PBIHOK TpyZa OTpeardupoBaJl HA YKOHOMMUYECKYIO CHUTYyalldI0 B Hayajsie 2015 roja. B mapre 6Ge3paboTruiia
JIOCTHTJIA YPOBHS 5,9% 5KOHOMUUYECKH aKTHBHOTO HaceJIeHUA C 5,3% B Jlekabpe 2014 T. B mocienyromue Mecsanbl
cuTyanus crabuau3upoBasiachk. B uTore B HIOJie U aBryCTe 2015 TI. YpOBEeHb 0e3pabOTHIbI, OIpeEeseMOH o
metogosiorun MOT, cHU3WIICA 10 MUHHUMAJIBHOTO B TEKyIeM TOoAy YPOBHA 5,3% BKOHOMUYECKU AKTHUBHOTO
HaceJieHUs. B Hacrosmiee BpeMs KpyIHbIE U CpPeJHHE IPEANPUATHS He HUMEIT HU30BITOYHOU 3aHATOCTH, OT
KOTOPOH OHU H30aBJIAINUCh B KPHU3UC 2009 Troja, ONTHMHU3UPYS CBOU U3JIEPKKU. [IpeAnpusTHS CTPEMSTC
COXPAHUTh YUCJIEHHOCTh PAOOTHUKOB B OKUJAHUM YJIYYIIEHUS SKOHOMHYECKOW CUTyanuu. HeKoTophIli pocT



0e3paboTHIIbI BO3MOXKEH B HOsAOpe-7iekabpe, a B IIeJI0M 3a 2015 IO/l ypOBeHBb 6€3paboTHIIFI MOKET COCTABUTD 5,8%
SKOHOMUYECKH aKTUBHOTO HaceJieHUs (110 METOAOJIOTUH OaaHCca TPYAOBBIX PECYPCOB).

HecMoTps Ha OTHOCHUTEJIFHYIO CTAOMJIBHOCTh HA PBIHKE TPYZa, HAJIMYHUE BBHICOKOTO MHGJIAIUMOHHOTO (HoHA
MIPUBOJIUT K CYIIIECTBEHHOMY COKpAII[EHHIO PeaIbHOM 3apab0OTHOM ILJIaThl, KOTOPOE 33 BOCEMb MECSIEB COCTABUIIO
8,9% 10 cpaBHEHHIO C aHAJIOTHYHBIM IIEPHUOIOM 2014 Toja. B gasbHeIIeM 10 Mepe CHHXKEHUA HUHQIISITHOHHOTO
JlaBjeHUA U Ha (OHEe HU3KOU 0a3bl KOHIA 2014 T0JIa OKHUIAETCS, UTO TEMIIBI COKPAIIEHU peaIbHON 3apaboTHON
IUIaThl 3aMeJIATCA. B pesysibTaTe B IEJIOM 3a 2015 IOl COKpallleHUe peayibHON 3apabOoTHOM IIJIAThl COCTABUT 8,1
MIPOIIEHTA.

PeaspbHbBIE pacmosiaraeMble JIEHEKHBIE JIOXOAbl HACEJIEHUsS TaK)Ke HaxOJATCs B OTPUIATEJIBHON 30HE. 3a
SHBaph - aBTyCT 2015 TI. peayibHble pacIiojiaraeMble JieHeKHbIE JOXOZbl HaceJeHWs CHUBWINCh Ha 3,2% 10
CpPaBHEHUIO C COOTBETCTBYIOIIUM IIEPUO/IOM 2014 TO/Ia.

B mesom 3a 2015 roJi CHHXKEHHE PeaJbHBIX PpACIOJIaraeMbIX JIEHEXKHBIX JIOXOJIOB HACEJIEHUsS MOXKET
COCTaBUTb 4 MPOIIEHTA.

Ha ¢doHe cHMKEHHA peaJibHBIX pAacCIiOJlaraeMbIX JEHEKHBIX JI0XOJO0B HaceJeHHs, pOCTa IIeH Ha TOBaphI,
CKaTUs TOTPEOUTENBCKOTO KPEIUTOBAaHHUSA U IEepexojia JIOMAIIHUX XO3AHCTB Ha cOeperareyibHYI0 MOETb
TOBEJIEHUsI ¢ Hadaja 2015 rojia HaOJIofaeTcs CHIDKEHWe NUHAMHUKU o6opoTa B cdepe TOProBau u yciyr. Ilo
WTOTaM 3a STHBapb - aBIYCT 2015 I'. 060pPOT PO3HUYHON TOPTOBJIU CHUBUJICA Ha 8,2%, 00BEM IJIATHBIX YCJIYT
HaceJIHUIO - Ha 1,6 mporeHTa. B cTpykType 060poTa pO3HUYHOH TOPTOBJIM IPOJIOJIKAET PACTH JI0Jis 00opoTa
PO3HUYHOM TOPrOBJAM MHUIIEBBIMU MPOJAYKTAMH, 4YTO OOYCJIOBJIEHO BBICOKMM YPOBHEM WHQJIAINUK HAa
MIPO/IOBOJILCTBEHHBIE TOBAPHI, & TAKKE MEHEE 3JIAaCTUYHBIM CIIPOCOM Ha HUX CO CTOPOHBI HaCeIeHU .

Nadaanua B 2015 rofly coxpaHseTcsl HAa BHICOKOM YpOBHe. B ceHTAOpe moTpebutenbckas MHQIIANNA 3a
TOJTOBOY IIEPHO/I, COCTABUIIA 15,7% IOCJIE TOTO KAK B HIOHE €€ POCT COCTABUII JI0 15,3 MPOIIEHTA.

B mepBoM MOJIyroiuy 2015 T. TPAEKTOPHS €KeMeCAIHON HHQIAIUA B OCHOBHOM OTpajkajia TEHEHIINN Ha
BaJIIOTHOM pbIHKE. [Ipy 5TOM B yCJIOBUAX BHICOKOH BOJIATHJILHOCTH JUHAMHKH Kypca pyOJsis BpeMeHHBIE JIaTH €T0
BJIMAHUS Ha UHQIIAIMIO 3HAUYUTEIPHO COKPATIINCH. ITociie BHAUNTETLHOTO POCTA IIeH B HOsIOpe 2014 T. - ¢heBpase
2015 T. u3-3a JeBaJbBallUU py0JsA (3a 4eThIpe MecdAma ¢ HOoAOpA 1o ¢eBpasb IEHBI BBHIPOCAW Ha 10,4%) B
pe3yJIbTaTe MOCJIEIOBABIIETO PE3KOTO yKpeIUleHus pyossa (30%) uHaAUA pe3ko 3aMejiniack. Bmecre ¢ Tem
CHIDKEHUS IeH MTPAKTUUeCKH He HabJII0/1aI0Ch, 32 UCKIIOUEHHUEM ILJI0I00BOIITHOHN PO TYKITHH.

B Hauasie BTOporo noyiyrofus 2015 I'. HA HOBOU BOJIHE Ocy1abyieHus py0Jis, COCTAaBUBIIETO 32 HIOHD - aBTYCT
okos0 30% (kypc pyOsa npubIU3WIcad K THUKOBHIM 3HaueHUAM QeBpasid), 3aMeajeHue WHQIAIUA
nmpuocTaHoBwIoch. C Hauvasia roja IO KOHEI CEHTsSOpsS IeHbl BRIPOCIHM HA 10,4% (romom paHee - Ha 6,3%),
MIPEBBICUB MIOKA3aTEN aHAJIOTUYHBIX [IEPUOJIOB 3a IMOCIIETHUE 7 JIET.

AddeKT OT HOBOU JIEBATHLBAIMOHHOM BOJIHBI OXKHJIAE€TCA CYIIECTBEHHO cjabee MO CPaBHEHUIO ¢ KOHIIOM
2014 - HAYaJIoM 2015 T0/ia IIPU YCUJIUBIIEMCS JJABJIEHUH CIIPOCOBBIX OIPAHUYEHUH U BBICOKHX II€H, B OCHOBHOM
chopmupoBaBmmxcsa Ha nuke nHQIANUY B I kBaprase 2015 1. Takxke BeiesicTBre 3(pdeKrTa BHICOKOH 0a3bl KOHIA
2014 rozaa (u3-3a BBeZEHUS IPOAYKTOBBIX KOHTPCAHKIIUH M 3HAYUTEIBLHOTO Ocaabyienus pyoss) B IV kBapraie
2015 T. TOZI0BbIe TeMIbl UHGIAIUN OyayT cHuKaThes. [1o oreHke MuHsKOHOMpas3BuTus Poccuu, nHIAIUS B
2015 rojiy cocTaBuT 12,2% (11,4% B 2014 TO1Y).

BBICOKHII POCT IIeH B HMCTEKIIWH IMepHoJi 2015 rojia HabJolayicss BO BCEX CEKTOpaX MOTPeOUTETbCKOTO
pbiHKa. OJIHAKO ecjid Ha PBIHKE TOBApOB OCHOBHON 3(ddeKT ollpefiesisycsad KypcoOBOH JUHAMHUKOM, TO B ceKTOpe
YCJIYT OCHOBHOE BO3/IEHCTBHE OKA3BIBAJIO BTOPUUHBIE 3 (PEKTHI - BRBICOKUY HHQIAIMOHHBIA (POH, POCT U3JIEPKEK.

Ha prIHKe ITpOI0BOJIBCTBEHHBIX TOBAPOB II0CJ/IE 3HAUNUTEIBHOTO POCTa IeH K KOHITy I KBapTasa - Ha 23% 3a
TOJIOBOH TIEPHOJT - B TOM YHCJIE U H3-3a OcJiabyieHusi KOHKYPEHIIUH, POCT IleH 3amejuicsa. Ha 3To okasao
BJIUAHUE yJIydllleHue cOaJaHCUPOBAaHHOCTH DPBIHKOB M IIOCTENIEHHOe ucuyepnanue sddexkra oT
MIPO/IOBOJIBCTBEHHBIX KOHTPCAHKITHH, a TaK:Ke OTPAaHUUYEHHUs Ha POCT IIeH W3-3a CHIDKEHUS IIaTeKeCIoCOOHOCTH
OCHOBHOH YacTH HaceJieHUs. B ceHTAOpe 3a TOZ0BOU MEPUO/ IeHbI HA IIPO/I0BOJILCTBEHHBIE TOBAPHI BHIPOCIH HA
17,4 IPOIIEHTA. 3a TOJ0BOU IMEPHUO/I POCT II€H HA MTPOAYKTHI IOHU3UTCA JI0 13,6 MPOIEHTA.

B cuity GoJiblilero JiJaBjeHUs CIIPOCOBBIX OTPAaHUYEHUH POCT IIeH 3a IO Ha HEIPOJI0BOJIbCTBEHHBIE TOBAPHI
Oy/ieT HECKOJIBKO YMepeHHee - TPUMEPHO Ha 12%, Ha PhIHKE IUIATHBIX YCJIYT POCT IEH eIlle HUKE - 10,1 IMPOIeHTa.

BHemHeTOpProBsIii 000POT 32 BOCEMb MeECAIEB TEKYIIEro rojia YMEHBIIWICS Ha 34,5% I0 CPaBHEHUIO C
AHAJIOTUYHBIM TIEPUOZIOM IPEABIIYIIEr0 rojia, YTO OOBSICHSETCA 3HAUMTEJBHBIM COKpAIlleHUEeM CTOMMOCTHBIX
00bEMOB KaK JKCIOPTa, Tak M uMIopra. CHUXKEHUE DKCIOpPTa TOBAapOB 3a BOCEMb MECAIEB TEKYIEro Troza
COCTaBMJIO 31,0%, YTO OOYCJIOBJIEHO PE3KUM CHIIKEHHUEM CpPEJIHMX SKCIOPTHBHIX II€H, B IEPBYIO OUYepebh Ha
TOIIUBHO-PHEPTETUYECKHE  TOBApbl, METAUIYPTHYECKYI0 IPOAYKIIHUI0O UM  MPOAYKIIUI0  XUMHYECKOU
MIPOMBINIIJIEHHOCTH B Pe3yJIbTaTe YXYAIIEHUs KOHBIOHKTYPbI MUPOBBIX PBIHKOB CHIPBEBBIX TOBAapoB. OFHAKO IO
UTOTaM TO/Aa OXKHUJIaeTcs yBeJIWUeHHe (U3NYECKOTO O0BeMa SKCIOpTa Ha 2,5%, YTO OIPEJNEIsIeTC POCTOM
BKCIOPTA TOIIMBHO-HEPTETHYECKHX TOBAPOB Ha 4,7 IIPOIIEHTA.

OTpurnarespHas JUHAMUKA CTOMMOCTHOTO OObe€Ma POCCUUCKOTO WMIIOPTA B SHBape - aprycre 2015 T.
00bsICHAETCS KaK 3HAUYWUTEJIPHBIM CIAJI0M 3aKylIOK B (DH3UUECKOM BBIPAKEHHU, TaK U CHUKEHUEM CPEeHHX
WMIIOPTHBIX IIeH. B CTPYKType POCCHMCKOTO WMIIOpTa 3HAYUTEIBHO YMEHBIIWJIACH JO0JISI WHBECTHIMOHHBIX H
MMOTPEOUTETHLCKUX TOBAPOB.

Hcxoaa U3 CIIOKUBIINXCA W OKUTAEMBIX TEHJIEHIIMNA B SKOHOMUKe Poccuiickort ®epepanuu, Mo UTOraM
2015 roza BBII causuTeda Ha 3,9% 110 CpaBHEHUIO C 2014 TOAOM.



DakTOpPHI U YCJIOBUA COUAIBHO-IKOHOMIYECKOTO pa3ssutuia Poccuiickoii ®enepanuu B 2016
- 2018 rogax

I[IporHo3 conUaJIbHO-?KOHOMHUYECKOTO Pa3BUTHUA Ha 2016 - 2018 rojpl XapakTepusyeT pa3BUTHE
poccuiickol 5KOHOMHUKH B VCJIOBHUAX COXPAHAWIIEHCA TeONOJIUTHYECKOH HeCcTabWIBHOCTH, IIPOJIOJIKEHUs
IIpUMeHeHUs Ha IPOTSKeHUU BCETro MPOrHO3HOro nepuozia k Poccun skoHOMUYeCKUX caHKIUH co croponsl EC u
CHIA u oTBeTHBIX KOHTpcaHKIMH. OrpaHuyYeHUe JOCTylla Ha MUDPOBBblEe PBIHKHM KallUTaja JJIsl POCCUHCKUX
KOMIIAHUUA ¥ JIOCTATOYHO BBICOKHUM YPOBEHb YHCTOIO OTTOKA KaIllWTaja YacTHOTO CEKTOpAa, CBA3AHHBIA C
IoranieHueM BHENIHEro J0Jira, OKAa3bIBAIOT HeraTUBHOE BJIMSAHWE Ha BOCCTAHOBJIEHUWE WHBECTULIMOHHOMN
aKTHUBHOCTH.

IIporHO3 cOIMAaNbHO-3KOHOMUYECKOTO DPa3BUTHS POCCUNCKON SKOHOMHKH pa3paboTaH Ha BapUaHTHOU
OCHOBe B cocTaBe 6a30BOTr0, [1€JIEBOr0 U KOHCEPBATHBHOTO BAPHUAHTOB.

PazpaboraHHble BapuaHTHl 0a3WpPyIOTCA HA €IWHOM THUIIOTe3¢ pOCTa MHPOBOH 5SKOHOMHKH CO
CpeiHeroZJ0BBIMU TeMIIaMH B 2016 - 2018 rosax Ha ypoBHe 3,4 - 3,6 IIpOIleHTa.

Ba3o0Bblil BapuaHT XapaKTepusdyeT OCHOBHble MAaKPO3SKOHOMHUUYECKHe ITapaMeTphl Pa3BUTUA 5KOHOMUKU B
VCJIOBUAX COXPaHEHUs KOHCEPBAaTHUBHBIX TeHJAEHIIMN W3MeHeHUs BHeHIHUX (aKTOPOB U KOHCEPBAaTUBHOU
010/1>KeTHOH MOJIUTHKH, B TOM YHCJIE B YACTHU COIMAIBHBIX 00513aTeIbCTB TOCY/1apCTBa.

BapuanT onupaercss Ha pPHIHOYHBIE OXKU/JAHUA B OTHONIEHUM DBIHKA SHEProOHOCHUTeseld, OTpakeHHbIE B
KOHCEHCYC-TIPOTHO3€ MHUPOBBIX areHTCTB, M Pa3pab0OTaH HCXO/sd U3 CPeIHEroloBoi eHbl Ha HedTh Urals B 2016
rojty 50 nosiapoB CIIIA 3a 6appesib, B 2017 roay - 52 nosuapa CIIA 3a 6appess, B 2018 rofy - 55 mosnapos CIIA
3a 6appesb. B 2016 roxy oxuaaeTcs CHIDKEHUE CTOMMOCTH SKCIIOPTHPYEMOTO ra3a B CTPAHbI TAJIBHETO 3apy0eKbs
OTHOCUTEJIBHO YPOBHA 2015 Tojla B TOM YHCJIE B CBA3U C YCHJIEHHEM KOHKYDEHIIUH Ha eBPOIEeHCKHUX I'a30BbIX
PBIHKAX.

B coumanpHO# cdepe 6a30BBI BAapHAHT IPEAyCMATPUBAET IOBBIIIEHNE YPOBHS JKU3HU HACeJIEHUS Ha
OCHOBe YMEPEHHOTI'0 yBeJHMUeHUs COIMAJIbHBIX 005A3aTeJbCTB rocyAapcra u OnsHeca. IloTpeburesbekuil cirpoc
OyzeT, ¢ OJHOH CTOPOHBI, OTPaHUYHBATBHCA CAEPKAHHOM JWHAMHKONH /OXO/OB HAceJleHWUdA, C Jpyrou -
MIO/I/IEPKUBATHCSA ITOCTEIIEHHBIM OJKUBJIEHUEM MOTPEOUTETBCKOTO KPEIUTOBAHUS.

Poct BBII B 2016 rogy mporsosupyercsi Ha YpoBHe 0,7%, B JlajJbHeiIlleM, II0 Mepe BOCCTaHOBJIEHUA
MHBECTUIIMIOHHOTO U IIOTPEOUTENIBCKOTO CIIPOCa, TEMIIBI POCTa SKOHOMHUKU IOBBICATCA 710 1,9% B 2017 TOAY U J0
2,4% B 2018 TOIy.

OcHOBHBbBIE IOKa3aTeJau IIPOTHO3a COIMNAJTBHO-I9KOHOMMNYE€CKOIO pa3dBuUTUA
Poccuiickoii ®eaepaiuu Ha 2015 - 2018 roabl

| 2014 ron | 2015101 | 201600 | 2017 rox | 2018 rox

ITens! Ha HepTh Urals (MupoBeIe), o1, CIITA/Gapp.

5a30BBIH 50 52 55
KOHCEPBATHBHEIH 07.6 53 40 40 40
UeneBoH 50 52 55

as 5 i - , TE 0]
BarmoBoH BHYTpeHHHI IPOIYKT, TEMIT pocTa?

6az0BEIH 0.7 1.9 24
KOHCEPBATHBHEBIH 0.6 -3.0 -1.0 1.3 2.3
IeNeBOH 2.3 3.3 4.4
1HBeCTHIIHH B OCHOBHOH KaTHTAaL %
6a30BbIiH -2.7 -9.9 -1.6 2.1 2.6
KOHCepPBATHBHEIH -6.4 0.6 1.4
IeneBoi 3.1 6.0 8.3
ITpOMEINITEHHOCTE, %0
6az0BEIH 0.6 1.5 1.9
KOHCEPBATHBHBIH 1.7 -3.3 -0.5 1.3 1.5
IeNeBOH 2.0 2.8 34



PeanpHble pacmonaraeMele TOX0IbI HaceIeHH, %0

§az0BBIH -0.7 1.5 1.9
KOHCEPBAaTHBHBIH -0.7 -4.0 -3.7 -0.2 0.9
1eneBoH 0.0 2.6 3.1

PeanrHag 3apaboTHas niara,%o

Ga30BEIi1 -0.2 2.9 3.1

KOHCEPBAaTHBHEBIH 1.2 -8.1 -2.9 0.9 2.0

[IeIeBOH 0.5 3.5 3.8

OGopoT PO3HHTHOH TOPTOBITH, %0

0a30BERIH 0.4 2.1 2.3

KOHCEPBAaTHBHEBIH 2.7 -8.5 -2.7 0.5 1.7

eIeBOH 0.8 3.2 4.0
DKCHOPT - BCET0, MIpA. Toutapos CIITA

0a30BEIi 331 344 365

KOHCEPBATHBHBII 498 343 2902 293 299

eTeBoH 335 351 374
IIMITOpPT - BCETO, MIPI. goanapos CIITA

0a30BBIH 200 212 223

KOHCEPBATHBHBII 308 197 175 178 183

eTeBoH 206 217 230

0630p nodzomosneH € UCNOABL30BAHUEM MAMePUano8 pasmeweHHsvlx Ha caiime MOIPT P®
(Munucmepcmeo akoHoMuuecko20 padsumus PO) www.economy.gov.ru

9.2. AHA/IU3 TeHJIEHITUU Pa3BUTHA B chepe OCHOBHOU
NeATeJIbHOCTU SMUTEHTA

OCHOBHOH /1€TeJIBHOCTHI0O DMUTEHTA ABJIAETCA IPOU3BO/ICTBO YEPHOBOH Meii, KOTOPAs CIIYKUT ChIPhEM
JI71 IPOU3BO/ICTBA papUHUPOBAHHOM MeJIH, T.€. JeATeIbHOCTh HMUTEHTA HAIIPAMYIO 3aBHCHUT OT CUTYaIuN
Ha POCCUICKOM U MUPOBOM PBIHKAaX MeJIH.

ITpon3Bo1cTBO paMHUPOBAHHOUN MEU COCTABJISIET OTHY U3 OCHOB MHUPOBOU IIPOMBIIIIJIEHHOCTH,
obecrieunBasi CbIpbeM MAIIMHOCTPOUTEIIbHYIO, KaOeIbHYI0, 3JIEKTPOHHYIO U DA IPYTUX oTpacieil. Kak
CJIeJICTBUE, TOTPebJIeHNe MeZN B MUPE 3aBUCUT OT OOIIHUX TEMIIOB Pa3BUTHA SKOHOMUKH PsZia CTPaH, B
yactHoctu, CIIA, Kurtas, Uuauu.

OcHoBHBIe (HAKTOPBI, OKA3bIBAIOIIINE BIUIHNIE HA COCTOSHUE OTPACIIU.

OnuH u3 HaKTOPOB, BIAUAIOIINX HA CUTYaIuIo — Oup:keBoil. Ha doHe kosebanus neH Ha HePTh,
HEIpeICKa3yeMOCTU BAJIIIOTHBIX KYPCOB U KypCOB IIEHHBIX OyMar NHBECTUIIIOHHbBIE U IIEHCHOHHBIE (DOHBI,
YacTHBIE JINIIA Hauaiyd BKJIABIBATh CPEJICTBA B [IBETHBIE METAJLIIBL.

®opmupoBaHUe IIeH Ha Me/lb U Me/IHYIO IIPOJIyKIINI0O Ha BHYTPUPOCCUICKOM PBIHKE OCYIIIECTBIIAETCS Ha
OCHOBE KOTHPOBOK M€ZI1 Ha MHPOBBIX OUPIKEBBIX IUTOIIAAKaX. OZHAKO CJIeZyET OTMETHUTb, UTO
CYIIIECTBYIOT 0ObeKTHUBHBIE IIPEINIOCHIIKN POCTA I[eH BHYTPH CTPaHbI. DTO, IPeXK/e BCEro, yBeJIMUeHNUE [IeH
HA YCJIYTU eCTECTBEHHBIX MOHOIIOINH (2JIeKTPOIHEPTHs, ra3). Takke poCT IleH Ha OCHOBHBIE I[BETHHIE
MeTaJIIbl CBA3AH € Pa3BUTHEM IIPOMBIIIJIEHHOT'O IIPOU3BO/ICTBA B Poccru U yBesTMUeHUEM CIIpoca co
CTOPOHBI OOOPOHHBIX OTPaCIEN.
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log

BbIPYYKU B
CpaBHEHUN C
npeablaywmm

MN3mMeHeHne pasmepa

nepnoaomMm, MiH. pyb.

®aKTopbl, OKa3aBLIME BIUSSHUE HA U3MEHEHWE pa3Mepa BbIPYYKN

9 mec. 2012r./

YBenuyeHue obbemoB

npeablaywmm

nepnoaomMm, MiH. pyb.

nepepaboTkn  MeAHOro  KOHUEeHTpaTa U
9 mec. 2011 . 639 NPOM3BOACTBA XMMUYeCKolr npoaykumun (+ 404 mnH. py6.);
yBEIMYEHNE KOTUPOBOK Ha AparMeTansbl (30/10TO) Ha MeXAyHapoAHbIX
6bupxax v LueH Ha xum.npoaykumto (+235 MaH. pyb.).
MN3mMeHeHne pasmepa
EADGEHTIEET dakTopbl, OKasaBLlUME BAUSHNE HA U3MEHEHME pa3Mepa cebecToMMoCTH
lon CpaBHEHUU C !

9 mec. 2012 r. /
9 mec. 2011 r.

- 250

CHWXeHne ce6ecToMMoCTH CBSA3aHO, B OCHOBHOM, C YMEHbLLIEHWUEM
06bEMOB peaniM3aLmm COBCTBEHHbIX AParoLUeHHbIX METAJINIOB B TEKYLLIEM
roay.

®akTOpBI, KOTOPHIE OKA3aJIU BJIUSHNE HA NU3MEHEHUE pa3Mepa NpUObUIH (YOBITKOB):

M3MeHeHne yncrtomn

Mo

lon npuébInu, dakTopbl, OKasaBLUME BAUSHME HA U3MEHEHME YMCTOW MpUbLIIN
MJIH. py6.
YBenuueHve npubbinun ot npogax (+889 mnH. py6.),
9 mec. 2012 . CHmXeHne npoueHToB K ynnate (+ 46 mnH. py6.),
/ 9 mec. 2011 + 1282

MonoxuTtenbHasa KypcoBas pasHuua (+ 768,5 mnH. py6.),
MI3MeHeHVe OTNOXEHHbIX HanoroBbiX akTMBOB M 06513aTenbCTB U Ap. (-
422 MaH. py6.)
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10. METOAOAOTUS OLLEHKMU

10.1. OCHOBHBbIE ITIOHATHS U TEPMHUHOJIOTUA

OnpepaeseHrie pIHOYHOI (CIIpaBeaINBOI) CTOUMOCTH

B macrosmiem Otuere ompenesisieTcs PbIHOYHAsS (CIIpaBeidBasi) CTOMMOCTh OJHOW OOBIKHOBEHHOU
aknuu OAO «CpesHeypabCKUN Me/IeIUIaBUIBHBINA 3aBoj». OIpejiesieHrne PHIHOUYHOM (CIIpaBeITuBOM)
CTOMMOCTH MPHUBOJUTCA B COOTBETCTBHU C JIEUCTBYIOIIUM B P® 3aKOHOAATETHCTBOM, HA OCHOBAaHHUU
®enepanpHoro 3akoHa N2135-O3 «006 oneHoOuHOH JesTenbHOCTH B Pocculickor ®emepanuu» (B
penakiuu OenepasbHOTO 3aKOHA OT 28.12.2010 T. N2 431-®3 «O BHeceHnu nuaMeHeHUH B PefiepasbHbIiI
3akoH «00 o1eHOYHOH JleATessbHOCTH B Poccuiickont ®enepariuu» u cratbio 5 ®enepanpHoro 3axkoHa «O
BHeceHUH u3MeHeHul B ®esiepanbHbli 3akoH «O0 OIeHOYHOI JiesiTesIbHOCTU B Poccuiickoit deepanum»
U OT/ieJIbHbIE 3aKOHOJaTeJIbHbIe aKThl Poccuiickoii Penepanuu»), OenepayibHBIM CTAHAPTOM OIEHKU
«O01IHEe MOHATUS OIEHKH, ITOAX0bI U TpeboBaHuA K mpoBeneHuo oreHkH (OCO NO1)», yTBEepK/IEHHOTO
IIpukazom MwunskoHompassutua Poccum N 297 ot 20.05.2015 T., PesepagsbHbIM CTAaHAAPTOM OI€HKU
«Ilenp omeHku u BuAbl croumoctd (PCO NO2)», yrBepxkaeHHOro Ilpmkazom MUHSKOHOMpPa3BUTHSA
Poccuu N 298 ot 20.05.2015 1., PefiepayibHbIM CTaHIAPTOM OIleHKU «TpeboBaHUs K OTUYETY 00 OLIEHKE
(®CO Neo3)», yrBepkaeHHoro IIpukazom MwuHsKOHOMpasButusi Poccum N 299 OT 20.05.2015 T.,
Crangapramu CTO CIC HKCO, yreepxkenabim [Ipasiaenuem Accorpariuu CPO « HKCO» (ITpoTokos N2
26 OT 24.09.2015 T.).. Kak cyOBEKT Tpa’kIaHCKUX MIPABOOTHOIIEHUN VCIOJHUTENh TPUJIEPKUBAETCA
tpeboBanuiit OenepanpHoro 3akoHa u OemepanbHbix CTaHIAPTOB OIEHKH, 005I3aTETBHBIX K IPIMEHEHUIO
CyO'bEKTaMH OIIEHOYHOH JIeSITETHHOCTH.

CornacHo ®@eznepanbHoMy 3akoHy «O0 OIEHOUHOU JiesATeTbHOCTU B Poccuiickoit Defepanum», a Takke
®enepanbabiM - CTaHgapTaM OIEHKU, OOs3aTEbHBIM K TPUMEHEHUI0 CyOBEeKTaMU OI€HOYHOM
JleATETLHOCTH, MO/ PHIHOYHOM (CIIPaBE/JIMBOM) CTOMMOCTBIO OOBEKTA OIIEHKH IMOHUMAeTCs HamboJiee
BeposATHasA IIeHa, 10 KOTOPOH JIAHHBIA OOBEKT OIEHKU MOXKET OBITh OTUYKJEH Ha OTKPHITOM DBIHKE B
VCJIOBHUAX KOHKYPEHIIUH, KOTJ]a CTOPOHBI C/IEJIKU JIEUCTBYIOT pa3yMHO, paciojiarasi Bce HeoOXOuMOM
uHdopMmaruei, a Ha BEJUYUHE IEHbl CJEeJIKH He OTpPaKalTCA Kakue-Inb0 Ype3BhIUANHbBIE
00CTOATEJIHLCTBA, TO €CTh KOT/ia:

> OIHA U3 CTOPOH CHIEJIKU He 00sg3aHa OTUYKAATh OOBEKT OIEHKH, a Pyras CTOPOHA He obOs3aHa
MIPUHUMATh UCIIOJIHEHUE;

> CTOPOHBI CZIeJIKU XOPOIIO OCBEAOMJIEHBI O IIpe/IMeTe C/IeJIKU U AeHCTBYIOT B CBOUX UHTEpecax;
> OOBEKT OIEHKU IIPEJICTABIEH HA OTKPHITHIA PBIHOK B popMe IMyOIHIHOM 0depTHI;

> TIleHa CJIeJIKU TPeJCTaBiseT co0OiW pasdyMHOe BO3HATrpakJieHne 3a OODBEeKT OIEeHKU U
MIPUHY?K/IEHUSA K COBEPIIEHUIO C/IEJIKU B OTHOIIEHUM CTOPOH C/AETKH C UbeW-JIMO0 CTOPOHBI He
OBLIO;

» IUIaTeX 32 00BEKT OIIEHKHU BBIPAKEH B JIEHEIKHOU opMe.

Cranmaptel Mexaynaponaoro komutera oreHku (The International Assets Valuation Standards
Committee) ompeessiiOT PHIHOYHYIO CTOMMOCT, KaK PACUETHYIO BEJIMUYHHY, PABHYIO JIEHEKHOU CyMMe,
3a KOTOPYIO UMYIIECTBO ZIOJDKHO MEPENTH M3 PYK B PYKH HA JIATy OLEHKU B PE3yJIbTaTe KOMMeEpPUYECKOi
CHIEJIKY, B3AKJIOYEHHOU MEXKAY OOPOBOJIBHBIM IOKyIaTesJieM U J00POBOJIBHBIM IIPOAABIIOM IIOCTIE
BBICTABJIEHUsI UMYIIECTBA HA MMPO/AKy OOIENPHUHATHIME CIIO0CO0AMU; IPU ATOM I0JIATAETCS, UTO KaXK/Aast
M3 CTOPOH /IEHCTBYET KOMITETEHTHO, PACYETINBO U 6€3 IPUHYK/IEHHU.

IMoaxoap! K oneHKe, Metoa oneHku (CoracHo ®eepanbHbiM CTaHIapTaM OIEHKU, 0053aTeTbHBIM
K IPUMEHEHUIO CyOBEKTAMHU OIEHOYHOH /IeATeTbHOCTH B PO yTBep:K/IeHHOTO MpHUKa3oM MuHUCTEPCTBA
SKOHOMHUYECKOTO pa3BUTHUs U TOproBiu Poccutickoil ®enepanuu (MunskoHOMpa3suTus Poccuu) N 297
OT 20.05.2015 T.. MockBa «O6 yTBepkAeHUM (elepasbHOrO cTaHaapta omeHku «OOIue TOHATHSA
OIEHKH, TIO/IXO/IBI K OIIEHKE U TpeOOBaHUA K MpoBeieHnI0 o1leHKU (@CO NOo1)»).

Metoa omenku (CortacHo ®PenepanbHbiM CTaHapTaM OIEHKH, 00s3aTEIbHBIM K IMPUMEHEHUIO
CcyO'beKTaMH OIEHOYHOH JIEATEIFHOCTH B P® yTBEPKEHHOTO MPUKa30M MUHUCTEPCTBA SKOHOMHYECKOTO
pasBuTus u Toproeau Poccuiickoit ®eneparuu (MunskoHoMpasButus Poccun) N 297 oT 20.05.2015 T..
MockBa «O06 yTBep:K/ileHUHU (eiepabHOTO CTaHapTa OlleHKH «OOIue MOHSATHS OIEHKH, MOAXOJbI K
OlleHKe U TpeboBaHusA K mpoBeneHuo orleHKU (PCO NO1)»).
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MeToa OIIEHKH — TII0CJIE0BATEIBHOCTD IPOIEAYD, IMO3BOJIAIOINIAS HA OCHOBE CYIIECTBEHHOH JJIf
JTAaHHOTO MeTo/1a NHGOPMAI[UK OIIPEIESIUTh CTOUMOCTH 0O'beKTa OIEHKU B PaMKaxX OJTHOTO U3 IIO/IXO/I0B K
OIIEHKE.

10.2.00111as1 XapaKTepUCTHKA METO0OB OLIEHKH

IIpu ompezieieHUN PHIHOYHOM (CIIpaBeIIMBOM) CTOMMOCTU Ou3Heca (MIpeAnpUATHs, KaK JeHCTBYIOIIETO,
KOHTPOJIBHOTO T HEKOHTPOJIBHOTO MAKeTa aKIU) B COOTBETCTBUH C MEXKIYHAPOAHBIMU CTAaHAAPTaAMU
U ¢ OpUHATON B Poccuu mpakTUKON MOTYT MCHOJIB30BATHCSA TPH INPUHIUIINAIBHO PA3JIMYHBIX I1OZX0/1a
(3aTpaTHBIN, CpPAaBHUTEJIBHBIA M JIOXOAHBIN), BHYTPH KOTOPBIX MOTYT OBITH BAapUAHTHI M Pa3JIMYHbBIE
MeTO/IbI pacueToB. B HamIsAAHON dopMe Bce MOAXOABI U METOABI IIPUBEIEHBI B TabJIHIle, a HIKe Oyzner
JIaHO KpaTKOe OMMCaHNe Ka’KJJ0TO U3 HUX.

Ta6nuua 10.1 Moaxoabl 1 METOALI OLEEHKK

MeToppl CTOMMOCTb YMCTbIX KomnaHwusi-ananor (pblHOK LONCKOHTUPOBaHHbIE
aKTVBOB KanuTtana) 6ynyLme goxonbl
JInkBnpaumnoHHas Cpenku Kanutanusaumsa poxonos
CTOMMOCTb

OTtpacneBble KO3 PULMEHTbI

PbIHOK KanuTana - CTOUMOCTb

CTOUMOCTb HEKOHTPOJIbHOIr o nakeTa
YpoBeHb
CTOMMOCTHU

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

KOHTPOJIbHOro NnakeTa

KOHTPOJIbHOIO NnakeTa
aKuumn

JIOXOAHBIHA IOIXOI,

ITo/ixo/1 ¢ TOYKM 3PEHMs JI0XO/la JIAHHBIA METOJI IIPEZICTaBJIAeT COOON NPOIE/lypy OLIEHKH CTOMMOCTH,
HUCXO0AsdA W3 TOro IIPUHIWIIA, YTO HOTeHI.[HaJIbeIﬁ HWHBECTOP HE€ 3aIlVIaTHUT 3a ﬂaHHbIﬁ ousHec CyMMYy,
OOJIBIITYIO, YEM TEKyIIas CTONMOCTH Oy/IyIIIUX JOXO/IOB OT 3TOTO OM3Heca.

JlaHHBIA TIOAXOJT K OIIEHKE CYHUTaeTcs Haubosiee MPUEMJIEMBIM C TOUKHA 3PEHUs HHBECTHI[MOHHBIX
MOTHBOB, TIOCKOJIbKY JIIOOOW HMHBECTOP, BKJIAJBIBAIOIIUN JIEHBTH B JEHCTBYIOINEe MpEAIpHUsITHE, B
KOHEYHOM CUeTe, IOKyIlaeT He Habop aKTHUBOB, a MOTOK OYAYIIUX JI0X0JI0B, MTO3BOJISIONIAA €My OKYITUTD
BJIO’KEHHBIE CPEJICTBA U MOJIYYUTh IPUOBLIE.

CymeCTByeT JIBAa ME€TO/ia IIepecueTa YUCTOIroO 10X04a B TEKYUIYIO CTOMMOCTbD:
METO KalluTaJIN3allun J0X0Aa U METOA AUCKOHTUPOBAHHBIX IE€HEKHBIX IIOTOKOB.

Memod xanumaaudayuu npubbiau UCIOIb3YeTCs B CIydae, €CIM OXKUJAETCA, YTO Oy/AyIue JHCThIE
JIOXOABI TPUOIUBUTETBPHO OYyAyT PABHBI TEKYIIMM WIM TEeMIbl WX poOcTa OyAyT yMepeHHBIMH U
npejsickadyeMbIMU. [lpudem J0XOAbl ABJAIOTCA JIOCTATOYHO 3HAUYUTEJIBHBIMHU I0JI0KUTEIBHBIMU
BeJINYWHAMU, T.e. Ou3Hec Oy/ieT cTaOMUIBHO Pa3BUBATHCS.

Memod OucKOHMUPOBAHHBIX OEHeNCHbIX NOMOKO08 WCIOJIb3YeTCs, KOTZIa OXKHUAAeTCs, 4YTo Oyayuue
YPOBHHU [J€HEXKHBIX ITOTOKOB CYIIECTBEHHO OT/IMYAKOTCA OT TEKYIIHX, MOXXHO 000CHOBAHHO OIIpee/INTDh
Oyayiiue JleHe)KHble [MOTOKH, IPOTHO3UPyeMble Oyayliue JIeHEXKHble IOTOKU  SBJISIOTCS
IIOJIOKUTEJIBHBIMU BEeJIMUUHAMU IJIA OOJIBIIIMHCTBA IIPOTHO3HBIX JIET, OKUJAETCA, YTO ,Z[eHe)KHI:IfI IIOTOK
B IOCJIETHUH IO IPOTHO3HOTO Mepro/ia Oy/1eT 3HAYNUTETHHOH MOJIOKUTETHHON BETMYUHOM.

3aTpaTHBIA HOJAXO/

3aTpaTHBIA MOAXOJ, B OIlEHKe OW3Heca PACCMATPUBAET CTOMMOCTb IPEANPUATHS C TOUKU 3PEeHUs
IIOHECEeHHBIX WU3Jlep:keK. basaHcoBasg CTOMMOCTh AaKTHUBOB IIPEJNPUATUS BCJIEACTBHE WHQIIANNY,
M3MeHEeHUN KOHBIOHKTYPBI PBIHKA, HCIIOJIB3YEMBIX METOJIOB yueTa, KaK IPaBHUJIO, He COOTBETCTBYET
PBIHOYHO (CIIpaBe/IJINBON) CTOMMOCTH. B pe3ysbpTaTe mepes OLEeHIIIMKOM CTAaBUTCA 3a7ada IIPOBEAEHUS
KOPPEKTUPOBKH OajnaHca NpeAUpUATHA. [l OCYIIecTBIeHUSA 3TOTO IIpefBApUTENIBHO IIPOBOJUTCA
OlleHKa 0O0CHOBAaHHOH PHIHOYHOM (CIPaBeJJINBOM) CTOMMOCTH KaK/0T0 aKTUBa OajiaHca B OT/I€JIbHOCTH.
Jlayee U3 MOJly4eHHOU CyMMBI BEIUYUTAIOT CTOMMOCTE 0013aTeIbCTB IpeAnpusaTus. VToroass BeJIMunHa,
[IOJIydeHHass TAKUM 00pa3oM, OTpaKaeT PHIHOYHYI0 CTOMMOCTH COOCTBEHHOTO KaIllUTasIa IIPeIIpUITHUS.
JI1sl pacyeToB HCIIOJIB3YIOTCA JIaHHBIE OasaHca MpeNNpUATHAA HA J]aTy OlleHKHU (OO0 Ha IOCJIEeTHION
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OTUYETHYIO JIaTy).

Memod uucmobix axmueos. IIpu IpUMEHEHUN JAHHOTO MeTO0Jla INPEANPUATHE OLEHHUBAETCA C TOYKU
3peHUs U3JieprKeK Ha ero cosJ/laHue IPU YCJIOBUU, YTO IPEeANPUATHE OCTAaHeTC A JIEHCTBYIOUIUM U y HETro
UMeIOTCA 3HAuWTeJIbHblE MaTepHaybHble aKTHUBBL. B 3TOM ciydyae oIlpefieisseTcsi PpbIHOYHAA
(cripaBesIMBast) CTOMMOCTD KOHTPOJIBHOTO ITaKeTa aKIIHUi.

Memod auxeudayuoHHOl cmoumocmu MPeAIPUATHS TPUMEHsIETCs, KOI/Ia IPeANpPUsITHe HAaXOIUTCA B
CUTyaIuyu 0AaHKPOTCTBA WU JUKBHUALINH, IN0O0 eCTh cepbe3Hble COMHEHHS B CIOCOOHOCTH IPeIIPUATHUSA
OCTaBaThCsA JAEHCTBYIOIINM. JIMKBUAAIMOHHAS CTOUMOCTH IPEACTABIISIET COOOU YHCTYIO JIEHEKHYIO
CYMMy, KOTOpPYI0O COOCTBEHHUK MPEAUPUATHSI MOXKET IOJYUUTh INPU JIUKBUZAIUU IIPEIIPUITHUS,
pasziesIbHOM pacIpoziake ero aKTHBOB U [IOCJIE PACYETOB CO BCEMU KPETUTOPAMU.

CpaBHUTEJIBHBIN MMOAXO,

Memood komnaHuu-ananoza (pviHka kanumana) 6a3upyercs Ha IeHaX, peajbHO BbIIUIAUEHHBIX 3 aKI[UU
CXO/HBIX KOMIIaHUM Ha (OHJIOBBIX pBIHKaX. JlaHHBIe O COIOCTAaBUMBIX IIPEAIPUATUAX IIpU
HCIIOJIB30BAHUU COOTBETCTBYIOIIUX KOPPEKTHPOBOK MOTYT IIOCIY:KUTh OPUEHTUPAMHU /I OIpefie/IeHUsA
CTOMMOCTH OILIEHHBAeMOI'O TIpeAupuATHA. [IpenMylnecTBO JAaHHOTO MeTOJla 3aKJIYaeTcs B
HCIIOJIb30BaHUU (akThueckod wuHPOpPManuM, a HEe I[POTHO3HBIX /JAHHBIX, HUMEIOUIUX H3BECTHYIO
HEOIpeNleJIEHHOCTh. [[JIs peayu3anuy JAHHOTO MeTOo/la HeoOXOAMMa JIOCTOBEpPHAs W JeTabHasd
(uHaHCOBas 1 ppIHOYHAA (cIIpaBeIBast) NHGOPMALHA 10 TPYIIIe COITOCTABUMBIXIIPEATIPUATHH.

Memod cdenox (npodadc) ABISETCA YACTHBIM CJIyYaeM MeToJla PbIHKA KamuTaya. J[aHHBIA MeETOs
OCHOBaH Ha IleHaX NPUOOpPeTeHUs IEeJIbIX AHAJOTMYHBIX NPEANpPUATHH. MeTos olpeseiseT ypOBEHb
CTOMMOCTH KOHTPOJIBHOU J0JI1 GU3HEeCa, TIO3BOJIAIONIETO TOJTHOCTHIO YIIPABJIATH IPEAIPUATHEM.

Memod ompacaesvix K03@dPuyueHmos OCHOBAaH HA PEKOMEH/IYEMBIX COOTHOIIEHHUAX MEX/AY I€HOU U
onpesieJIeHHbIMU (UHAHCOBBIMU IapaMerpaMu. OtpaciieBble K03(hOUIMEHTHl PACCUUTHIBAIOTCA Ha
OCHOBE JIJTUTEJIbHBIX CTATUCTUUECKUX HAOJIOIeHUH ClIeIMaIbHBIMU UCCIeI0BATeIbCKUMU NHCTUTYTAMU.
Meton orpacieBplx KO3(DOUIMEHTOB IIOKA He IOJYYWJ JIOCTAaTOYHOTO paclpoCTpaHEHUs B
OTEeUYECTBEHHOH IIPAKTUKE B CBSA3U C OTCYTCTBHEM HEOOXOAUMOUN MHGPOpPMAIUU, TPeOYIOeN JTUTETHHOTO
Iepro/ia HabIoieHUs

10.3. BIO6Op mOZIXO/I0B K OIleHKE

CornacHo MexaynapoypasiM  Crapmapram  Ornenku u  CranzapraM  OIEHKH, 0O0A3aTEIbHBIM K
MIPUMEHEHHUI0 CYOhEKTaMHU OIIEHOYHOU JiesiTeIbHOCTH B P®, mpuMeHeHNe BceX TPeX IMOJXO0/I0B K OIleHKe
He sBjserTcs o00si3aTesbHBIM. OIIEHIIUKUA B IIpaBe OTPAHUYUTHCS TEMH IIOJXOJaMH U METO/IaMu,
IIpUMEHEHNEe KOTOPHIX OMPAaB/IaHO MJIM BO3MOKHO B YCJIOBUSAX KOHKPETHOTO MPEAIPUATHA, HMEIOIINXCS
JIAHHBIX ¥ chOPMYJIMPOBAHHOTO HA3HAUEHUS OI[EHKH.

[IpuMeHeHHE TaKUX OCHOBHBIX OIIEHOYHBIX MYJIBTHIUINKATOPOB CPAaBHUTEJIBHOTO IIO/IX0/Ia KakK
«IIeHa/BBIPYUKa», «IeHa/IpPUOBLIb» W  «IleHAa/WHBECTUPOBAHHBIA  KANUTAJI»  IIPEICTABIISAETCS
BO3MOKHBIM, TaK KaK B PEAJIbHOM JIOCTYIIE UMEIOTCS JIAHHBIE TI0 KOMIIAHUSIM, aKIIMH KOTOPHIX UMEIOT
KOTHPOBKH Ha OTKPBITHIX PIHKAX KanuTata. ECTh BO3MOKHOCTb PacCMaTpPETh B IMHAMHUKE 32 HECKOJIBKO
JIeT OyXTaJITepCKyI0 OTYETHOCTh JAHHBIX KOMIIAHUH (aHHBIe C¢ mOpTajoB www.bloomberg.com u
www.reuters.com, a Tak:ke VIHTepHeT-CaiThl KOMIIAHUH-aHAJIOTOB) U IMHAMHUKY KOTHPOBOK MX aKI[UI Ha

6upskax (maHHbBIE C IOPTAIOB www.reuters.com u http://finance.yahoo.com/).

Pacuer crommocTtn B pamKax JIOXOAHOTO Toaxofa OIEHINUK He CYeJ BO3MOXKHBIM II0 CJIEIYIONINM
IpUYUHAM:

1. IHBeCTUITMOHHAA JIESATEIPHOCTA OIIEHUBAEeMON KOMITAHUHU U ee (PUHAHCOBBIN pe3yJsibTaT B OOJIBIION
CTENIEHH 3aBUCAT OT KOHBIOHKTYPHI PBIHKA, KOTOPHIH B COBPEMEHHBIX YCJIOBHUAX IOJBEPKEH CHUJIHBHBIM
kosiebanusaM. CiieIoBaTeIbHO, METO/IbI IOXOHOTO T0/IX0/1a, 6a3upyIoNuecs Ha JJIUTEIbHBIX (JI0 77 JIeT)
MaKpPOSKOHMHUYECKHUX IIPOTHO3aX, HE MOTYT JIaTh KOPPEKTHBIN pe3yJIbTart.

2. MeTo/ipl OXO/THOTO IIOJIXO/Ia OYEHHh UYBCTBUTEJBHBI K CTaBKE JAUCKOHTUPOBAHUS, PAacueT KOTOPOH
TaKXKe HMeeT JJIEMEHTHl CYOBEKTUBHU3MA, UYTO MOIKET OTPHUIATESIBHO CKa3aThCAd HA KOPPEKTHOCTH
MOJIyYeHHOTO 3HaUYeHUs1 CTOMMOCTH.

B paMKax HaCTOAIIEro Otuera A8 OIlEHKU aKI_II/IfI ObLIM HCIOJIb30BAHBI METOJ OTPOCJ/IEBBIX
MYJbTUIIJIMKATOPOB N3 METOJI0B CPAaBHHUTE/IIBHOI'O IIOAXOJa, METOJ CTOMMOCTH YHCTBIX AKTHBOB U3
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 Ob6mecra OueHmukoB» Iloaxonm Ha ocHoBe akTHBOB (Asset Based
Approach) ompegnensiercsi kak oO0muH cmocob OIpefesaeHuss CTOUMOCTH TPENUPUATHS WU €ro
COOCTBEHHOTO KallUTaja, B PaMKax KOTOPOTO HCIIOJIb3yeTCs OJUH MM OoJiee METOJI0B, OCHOBAHHBIX
HEIOCPE/ICTBEHHO HA UCYMCIEHUH CTOUMOCTH aKTHBOB MIPE/IIIPUATUS 32 BBIYETOM 00s13aTEIHCTB.

CoOcTBeHHBIH KamuTas (aKIUOHEPHBIH KamuTaja, equity) ecTb A0Jg COOCTBEHHUKOB B KAIIUTAJIe
MIPE/IIIPUATHA 32 BBIYETOM BCEX 00S3aTEIIBCTB.

BajylaHcoBast CTOUMOCTD PEIKO aJIEKBAaTHO OTPaykaeT CTOMMOCTD UHMCThIX aKTHBOB. TeM He MeHee, OajaHC
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 (IToJIyueHHbIe (DOH/IBI), B CHJIy YETO SIBJISETCS MCXOHON TOYKOH JJIsl OIeHKU Ou3Heca Ha
OCHOBE aKTHBOB.

11.2. OnucaHue MeETOoAa 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 uucmblX aAKMUBOS AKUUOHEPHbIX oblwecme», ymeepycdennviii IIpuxazom Murucmepemsa
dunancos PO u dedeparvHoil Komuccueil N0 DPbIHKY UeHHbIX Gymaz 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 BEJIMUUHA, ONpe/iesisieMas IyTeM BbIYUTAHUS U3 CYMMBbI aKTUBOB aKIIMOHEPHOTO 00IIecTBa,
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, TpOUYHe 0O0POTHBIE aKTUBBI), 3a
HCKJIIOUEHHUEM CTOHMMOCTH B CYMMe.CI)aKTI/I‘IeCKI/IX 3aTpaT Ha BBIKYII COOCTBEHHBIX aKI.[HfI,
BBIKYIUIEHHBIX aKI[HOHEPHBIM OOIIECTBOM y aKIMOHEPOB /I MX MOCIEAYIOIIeN Mepenpoaku
WIN aHHYJIUPOBAHUA, U 3a[0/PKEHHOCTH YYACTHUKOB (YUpenuTesiell) M0 B3HOCAM B YCTABHBIHN
KalmuTajl.

B cocTaB naccuBoB, IPUHUMAEMBIX K PACUETY, BKIIIOYAIOTC:
»  IOJTOCPOYHBIE 003aTeIbCTBA IO 3aliMaM U KPeIUTaM U IIPOULe I0JITOCPOUYHBIE 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 SBJISIETCS HE3HAUUTEIbHOM,
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VcnoTHUTETh UMEET IIPABO He OCYIIECTBJIATh UX OLEHKY (IIpoexm Memoduueckux pexomendayuii no oyeHouHoil
desamenvHocmu  «OueHka  pwiHOYHOU  (cnpagedausoil) cmoumocmu  npednpusmus  (6usneca)»(www.appraiser.ru)).
Byxrasrepckas OTUeTHOCTh IIPOXO/IUT ayAUTOPCKYIO IIPOBEPKY, II€JIbI0 KOTOPOH SABJISETCSA YCTAHOBJIEHUE
JIOCTOBEPHOCTH OYXTaITEPCKOH OTYETHOCTH SKOHOMHUYECKHUX CYOHEKTOB U COOTBETCTBHUS COBEPIIEHHBIX
uMH (QUHAHCOBBIX U XO3AMCTBEHHBIX OIllepalluii HOPMATHUBHBIM aKTaM, JleWcTBYIOIIUM B Poccuiickoit
®enepanyy, BO BCexX CYIECTBEHHBIX OTHOIIEHUAX. 1107 I0CTOBEPHOCTBIO OYXTaITePCKON OTYETHOCTH BO
BCEX CYIIECTBEHHBIX OTHOIIEHUSIX MOHUMAETCS TaKas CTENeHb TOUHOCTH IIOKa3aTesed OyXraaTepcKou
OTUETHOCTH, IPU KOTOPOU KBaJU(UIMPOBAHHBIA I10JIb30BATEb JTOM OTYETHOCTH OKAa3bIBaeTCA B
COCTOSIHMHU JieJlaTh Ha ee OCHOBe IIpaBHJIbHBIE BBIBOJBI M IIPUHUMATh IIpaBUJIbHbBIE 3KOHOMHUYECKHUE
pemnenus. CyIecTBeHHOCTs HH(POPMAIINHU - 9TO €e CBOMCTBO, KOTOPOE JIeIaeT ee CIOCOOHOHN BIUATH HA
SKOHOMUYECKHE pellleHUs pa3yMHOIO II0JIb30BaTessd Takod uH@opMauuu. YPoBeHb CYIIECTBEHHOCTH -
3TO TO IIpefieIbHOEe 3HaueHHe OIMMOKM OyxrajaTepckod OTYeTHOCTH, HauyuHasg ¢ KOTOPOU
KBaJTU(PUIUPOBAHHBIN IIOJIH30BATENH STOU OTYETHOCTH C OOJIBIION CTENEHBIO BEPOSATHOCTH IIEPECTAHET
OBITh B COCTOSHUU [IeJIaTh HA e€e OCHOBE IIPaBWJIbHbIE BBHIBOABI W NPUHHUMATh ITPABUJIBHBIE
9KOHOMUYecKHue pellleHus. Kpurepuu ajs onpezeseHUs ypOBHA CYILIECTBEHHOCTH YCTaHaBJIMBAIOTCA B
MPOIIEHTAaX OT BEJIUYMHBI 0A30BBIX IMOKa3aTesiell OyXralTepckod orTueTHOCTH. [Ipm 3TOM 1A BaIOTHI
OGasaHca I ONpeEZeJIeHUs YPOBHSA CYIIECTBEHHOCTH YCTAHABJIUBAETCA KPUTEPHUH, WMEONUN

PeKOMEHIaTeIbHBIN XapaKTep, PaBHBIN 2%. (IIpasuio (cmandapm) ayoumopckoii dessmeavrocmu «CywjecmeerHocmy
u ayoumopcxuil puck», Odobpero Komuccueil no ayoumopckoii desmeaviocmu npu Ipesudenme PO 15 utoas 1998 2. IIpomokon
N4,cm.2,n.2)

BesiezicTBue 3TOTO aKTHUBHI, KOTOPbI€ COCTABJIAIOT MaJIyIO 4aCTb (2% u MeHee) B CTPYKTyp€ aKTHUBOB, HE
moaJie’KaT KOPPEKTHUPOBKE BBU/Y HUYTOKHOH CTEIleHU BJIHSHUS KOPPEKTUPOBKKU HA HUTOI' aKTHBOB.
OcrasbHbIE CTaThbU OIIEHUBAIOTCSA 10 prHOtIHOﬁ (CHpaBeﬂﬂHBOﬁ) CTOMMOCTH.

JIJ1 OIlEHKH CTOMMOCTH YHCTBIX aKTUBOB KOMIIAHWHM HCIOJIb30Bajiach MHGOpPMAIUA OyXrajTepcKoro
y4yera O HaJUYUHM U CTPYKType akTUBOB U 00si3aTenbeTB OAO «CpemHeypasibCKUil MeJleIIaBUIbHBIN
3aBOJI» 110 COCTOSIHUIO Ha 31.12.2015 T.

11.3. Pacuer crouMocTu 00bEKTa OIEHKH METOA0M YHCTHIX
aKTHBOB

PoiHounas (crmpaBemyiuBas) CTOMMOCTb COOCTBEHHOTO KamWTajga II0 METOAY YHCTHIX AaKTHUBOB
paccuuThiBaercs 1o Gpopmyie:

CK = CYMMA(Ap) - CYMMA(O),
rze:
CK - ppiHOYHas (CIpaBeIinBasi) CTOUMOCTb COOCTBEHHOT'O KallUTaa;
CYMMA(Ap) - CTOUMOCTh aKTUBOB, IPUHUMAEMBIX K PACUETY;
CYMMA(O) - crouMocTb 00513aTETBCTB, TPUHUMAEMBIX K PACUeTy.

B Tabiuile HUKe TPHUBEIEH pacyeT PHIHOYHOW (CIIpaBe/IIMBOM) CTOMMOCTH YHCTBHIX aKTHBOB OAO
«CpeHeypaIbCKUN MeJIeIIaBUIIBHBIN 3aBOJ».

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

AKTUB Kop, Ha 31,12.2015r. [ Ha 31.12.2014 r. Ha 31.12.2013r.
CTPOKMN

|. BHEOBOPOTHbIE AKTUBbI

HemaTtepuanbHble akTuBbl 1110 383 403 441

B TOM 4ucne:

HemaTepuarnbHble aKTUBbI 1111 383 403 441

He3aKOoHYEeHHble omnepaLym No NpuobpeTeHnto 1112 0 0 0
HemaTepuanbHbIX aKTMBOB

aBaHCbl, Bbl4aHHblE Ha NpuobpeTeHne 1113 0 0 0
HemaTepuasnbHbIX aKTUBOB
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Pe3ynbTathl uccnepoBaHuin u pazpaboTok 1120 1693 2 526 0

B TOM Yyucne:

pe3ynbTaTtbl UCCNefoBaHumM 1 pa3paboTok 1121 0 0 0
He3aKoH4YeHHble 1 HeodopmieHHble HNOKP 1122 1693 2 526 0
aBaHChbl, BblJaHHbIE HA BbINOIHEHNE 1123 0 0 0
nccnepoBaHuii u pazpaboTku

HemaTtepuanbHble MOMCKOBbIE aKTUBbI 1130 0 0 0
MaTepuranbHble MONCKOBbIE aKTUBbI 1140 0 0 0
OCHOBHbIe CpeACcTBa U He3aBEepLUEHHOE 1150 12 199 346 12 023 568 12 087 104
CTPOUTENIbCTBO

B TOM yucne:

OCHOBHblE CpeAcTBa 1151 9 362 909 9 897 439 10 891 433
He3aBepLUEHHOEe CTPOUTENBCTBO 1152 2 075 921 1854 436 1168 937
aBaHCbl, BblA@HHblEe Ha NpuobpeTeHne ocHoBHbIX | 1153 760 516 271693 26 734
CPEeACTB U KanuTanbHOe CTPOUTENbCTBO

[oxoaHble BNOXeHUsA B MaTepuanbHble LeHHocTn | 1160 0 0 0
®DuUHaHCOBbIE BIOXEHUSA 1170 2 597 854 2997 854 2997 854
OTnoXeHHble Hanorosble akTUBbI 1180 118 062 42 838 546 410
[Mpoyne BHEOGOPOTHbLIE aKTUBbI 1190 31 120 299
NTOIO no pasgeny | 1100 14 917 369 15067 309 15632 108
Il. OBOPOTHbBIE AKTVBbI

3anachl 1210 1918 630 2274 433 1757 921
B TOM Yyucne:

Cblpbe, MaTepuarnbl U Apyrue aHanornyHole 1211 932 533 967 069 803 224
LlEHHOCTH

XVBOTHbIE Ha BbIpalLMBaHNM N OTKOPME 1212 0 0 0
3aTpaTbl B HE3aBEPLLUEHHOM MPOM3BOACTBE 1213 586 067 1265 335 923 611
rotoBasi IpoAyKUus 1 ToBapbl Ans nepenpogaxu | 1214 40 519 42 029 30933
TOBapbl OTFPY>XEHHbIE 1215 359 511 0 153
npouuve 3atpartbl 1216 0 0 0

Hanor Ha no6aBneHHy0 CTOMMOCTb M0 1220 265 456 139 336 126 378
NMPUOGPETEHHBIM LLEHHOCTSAM

Lebutopckas 3ap0XEHHOCTb 1230 1008 441 1164 712 1148 141
B TOM Yyucne:

nokynaTenu n 3aKas4yunku 1231 727 095 931 042 780 694
®DurHaHCOBbIE BIOXEHUSA (32 UCKIIOYEHNEM 1240 0 0 0




OEHEXHbIX SKBVIBaJ'IEHTOB)

[leHexHble cpeacTBa U feHEXHble 3KBUBANEHTbI 1250 25299 92 828 97 205

[Mpoune 06opoTHbLIE aKTUBbI 1260 11 82 332

MUTOIO no pasgeny |l 1200 3217 837 3671391 3129 977

BAJAHC (akTuB) 1600 18 135 206 18 738 700 18 762 085

MACCHVB Kop, Ha 31.12.2015r. [ Ha 31.12.2014 r. Ha 31.12.2013r.
CTPOKU

IIl. KAMMTAIN N PESEPBbI

YcTaBHbIV Kanutan (CKnagovHbIn Kanutarn, 1310 1262 1262 1262

yCTaBHbI OOHA, BKNaAbl TOBapULLEN)

Co6CTBEHHbIE @KLK, BbIKYMIIEHHbIE Y 1320 0 0 0

akLuoHepoB

[MepeoueHka BHEOBOPOTHbLIX aKTBOB 1340 577 091 577 523 591 854

[o6aBoyHbIn kanuTan (6e3 nepeoLeHKn) 1350 2536 470 2536 470 2536 470

PesepBHbIN kKanuTan 1360 64 64 64

HepacnpepeneHHasa npubbinb (HEMNOKPbLITbI 1370 2103 671 2708 434 840 291

y6bITOK)

B TOM yucne:

HepacnpegeneHHas npubbib (HEMOKPbLITHIN 1371 2708 434 840 291 1001673

yObITOK) MpoLUmbIX NeT

HepacnpegenieHHas npubbib (HEMOKPbLITHIN 1372 -604 763 1868 143 -161 382

ybbITOK) TekLero roga

NTOIO no pasgeny Il 1300 5218 558 5823 753 3 969 941

V. OONTOCPOYHbIE OBA3ATENIbCTBA

3aeMHble cpeacTBa 1410 1027 880 0 1392 097

OTnoxeHHble Hanorosble 06513aTeNnbLCTBA 1420 595 571 635 465 696 041

OueHoYHble 0653aTenbCTBa 1430 0 0 0

Mpoune obazaTenbcTea 1450 0 0 0

NTOIO no pasgeny IV 1400 1623 451 635 465 2088 138

V. KPATKOCPOYHbIE OBA3ATEJIbCTBA

3aeMHble cpeacTBa 1510 10 255 899 10 998 741 11617 574

Kpegutopckas 3a40mXeHHOCTb 1520 907 779 1152 475 974 471

B TOM yucne:

NOCTaBLUUKKN 1 MOAPAOYNKN 1521 466 298 638 987 583 003

3a[0J1XEHHOCTb Nepes, nepcoHanomM opraHusauum | 1522 80 910 91 621 43 626




3a[0J1XEHHOCTb Nepes, rocyaapCTBeHHbIMU 1523 37 377 44 072 25784
BHeOAXETHbIMU (hboHoaMM

3a[0J1XEHHOCTb N Hanoram u cbopam 1524 94 082 190 681 71 821
npouve KpeauTopbl 1525 229 112 187 114 250 237
3a[0J1XEHHOCTb Nepes y4acTHUKamu 1526 0 0 0

(y4peouTtensmu) no Bbinnarte 4OX0A0M

Loxoapl 6yayLimx nepuoaos 1530 11 658 12 925 16 603
OueHoYHble 06a3aTenbCTBa 1540 117 861 115 341 95 358
[Mpoune obs3aTenscTBa 1550 0 0 0

WTOrO no pasgeny V 1500 11293 197 12 279 482 12 704 006
BAJIAHC (naccuB) 1700 18 135 206 18 738 700 18 762 085

Taxum 06pa3zoM, CTOMMOCTh 100% IMakeTa OOBIKHOBEHHBIX MMeHHBbIX aknuii OAO «CpenHeypasibCKUi
MeJleIJIaBUJIBHBIN 3aBOJI» B paMKax 3aTPATHOIO II0/IX0/Ia COCTABIIAET:

5 218 558 000 pyo6.Ieii.



12. CPABHMTEABHbIM MOAXOA

12.1. O01HME TOJIOXKEeHUS

OcCoOeHHOCTBIO CPAaBHUTEJIBHOTO IOJXO0J/la K OLleHKe COOCTBEHHOCTH 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(IKe UX HCIIOJIb30BAHUS B
OIIEHOYHOH IPaKTHKE;

OCHOBHBIM 3TanaM (pOpMUPOBAHUA UTOTOBOH BEJIMYUHBI CTOUMOCTH;

BBIOOPY BEJIMYHMH MYJIBTHIINKATOPOB, B3BEIIMBAHUIO IPOMEKYTOYHBIX PE3YJIbTATOB, BHECEHUIO
IIOTIPABOK.

CpaBHHUTEJIBHBIH ITOAXO/ K OLlEHKe OM3Heca IPe/III0JIaraer, YTo IIeHHOCTh aKTUBOB OIIPE/IeJIsIeTcs TeEM, 3a
KaKyI0 CTOUMOCTH OHU MOTYT OBITh ITPO/IAHBI IIPU HAJIMYUH JIOCTATOUHO CPOPMIPOBAHHOTO (PUHAHCOBOTO
pBIHKA. /IpyruMu cjoBaMu, HauboJjiee BEPOSATHOM BEJIMUWHON CTOMMOCTH OIEHMBAEMOTO IIPEAIIPUATHA
MOJKeT OBITh peasibHas IieHa MPOJIAaKU AaHAJIOTUYHOHM GUPMBI, 3aDUKCUPOBAHHAA PBIHKOM.

vVV YV V

CYTb CPaBHHUTEJIbHOI'O ITIOAXO0AA IIPU OIIpeAeJIEHUY CTOMMOCTU NPEANIPUATHUA 3aK/JII0OYAETCA B CJIEAYIOIIEM.
BLI6I/IpaeTCH npeanpuATe, aHaJIOTUYHOE OLEHHUBAEMOMY, KOTOPOE OBLTIO HEJaBHO IIPpOJAaHO. 3arem
PACCUYUTBHIBAECTCA COOTHOILIECHUE MEXITY HeHOfI IpOoJAaXKH 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 INPeJIOKeHUs 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 JpPyTrHe OCOOEHHOCTH KOHKPETHOrO OW3Heca HWHTEPECYIOT WHBECTOPA TOJIBKO C
MO3UIMK TEPCIEKTUB TOJy4YeHUs Joxona. CrpemyieHHe TMOJIYyYUTh MAaKCUMAJIbHBIA JIOXO[ Ha
pa3MellieHHbIe HHBECTUIIUH TIPU a/IEKBATHOM PUCKE U CBOOOTHOM pa3MeIeHUH KalmuTasia o0ecreunBaeT
BBIPAaBHUBAHWE PHIHOUHBIX TI€H.

B-TpeTbux, Il€eHa NPEANPHUATHS OTpPa’kaeT €ero IMPOW3BOJICTBEHHbIE U (PUHAHCOBBIE BO3MOKHOCTH,
MT0JIO’KEHUE Ha PhIHKE, IIEPCIEKTUBBI pa3BUTHsA. CIeI0BaTeIbHO, B AHAJIOTUYHBIX TPEAITPUITUSIX JOJIKHO
COBIIA/IaTh COOTHOIIIEHWE MEXK/Y IeHOH M BaKHeHIMUMU (UHAHCOBBIMHM IIapaMeTpaMM, TaAKUMH, Kak
pUOBLIb, JUBHUIEH/IHBIE BBITLIATHI, 00BEM peain3aliui, 6aIlaHCOBasA CTOMMOCTh COOCTBEHHOTO KaITuTasIa.
OT/IMYUTEIPHON YepTOW H3THX (PUHAHCOBBIX I1apaMETPOB SBJSETCS WX OIPEeISomas pojb B
dopMupoBaHUU [10X0/1a, IOJy4aeMOro HHBeCTOPOM. OCHOBHBIM IPEUMYIIECTBOM CPAaBHUTEIHHOTO
MOIX0/la SIBJISETCS TO, UTO OIEHIUK OPHUEHTHPYyeTcs Ha (QaKTHUYeCKHe I[eHbl KYIUTH-TIPOJaKU
AQHAJIOTUYHBIX IMPEANpUATHNA. B MaHHOM Ccilyyae IleHa OIpENessIeTcsl PBIHKOM, TaK KakK OIEHIIHNK
OTPAaHUUYMBAETCS 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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JTOXOZTHBIH ITOJIX0/T OPUEHTUPOBAH Ha IIPOTHO3bI OTHOCUTEIBLHO OYAYIIHUX JOXOOB.

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

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

Bo-miepBbIX, 0a30i My pacueTa ABJAIOTCA IJOCTUTHYTBIE B IPOILIOM (PUHAHCOBBIE Pe3yJIbTAThL.
CietoBaTEIBHO, METOJ] ITHOPUPYET MIEPCIEKTUBBI PA3BUTHUS MIPEAIPUATHSA B OyAyIIEM.

Bo-BTOpBIX, CPaBHUTEJIBHBIN II0/IXOJ] BO3MOKEH TOJIPKO IIPU HAJWYUHM JIOCTYIHONH pPa3HOCTOPOHHEN
¢uHaHCOBOW MHpOpPMAIUU HE TOJBKO IO OIEHUBAEMOMY IMPEANPHUATHIO, 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 OIpeNesUTh 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. TpeThbuM HEOOXOAUMBIM YCIOBHUEM SBJIAETCA 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 KO3dDUITNEHTOB (MyJIbTUILINKATOPOB)

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

° M HBeCcTUIIMOHHBIE KOMIIAHUH.

PaccmaTpuBasiuch KOMIIAHWH, aKIWH KOTOPBIX MMEIOT KOTHPOBKH Ha OTKPBITBIX PBIHKAX KaIllUTaJIa.
PaccmaTpuBasiach B JIMHAMHKE 32 HECKOJIBKO JIeT OyXraJaTepckas OTYETHOCTh JAHHBIX KOMITAHUU
(mannble ¢ mopTrasioB www.bloomberg.com n www.reuters.com, a Taxke VHTepHeT-CalThl KOMITAHUH-
aHAJIOTOB) M JIMHAMHKA KOTHPOBOK UX aKIUH Ha Oup:kax (JaHHBIE C IIOPTajJlOB 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 KOMIIAHHUSAM
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 IIPH PacyeTax CTOUMMOCTH:

B kauecTBe mokazaTesisi YNCTOW MPUOBLIN MPUHATO 3HaUeHUe (popma 2 Hayanca Ha 31.12.2015 ToAa) —
1489 004 000 pyOsen.

Pacuer BBIOPaHHOTO MYJIBTUILIHKATOPA

e B kauectBe mokasarens Cmoumocmb komnauuu/Yucmas npubvins (PE) TPUHATO cpejHee
3HaUeHue 711 28 KOMIIaHuU (CM. CIIMCOK BEBIIIE) — 1,76832.

CBofHBIII pacueT CTOMMOCTH 100% TaKeTa OIeHHMBAaeMOM KOMIIAaHHM MeTOZIOM OTPAacJIeBbIX
K03 PUINIEeHTOB IPUBEJIEH HUKE.

Cmoumocmb komnarHuu = Boipyuka * Myasmunaukamop =
1939 404 000 pybaaeil *1,76832 =
3 429 496 000 pybdaaeil

B umoeze, cmoumocms 100% nakema akyuit OyeHUBAeMOll KOMNAHUU, NO COCMOAHUIO HA
Jdamy OueHKU, PACCHUMAHHARA MEemoOOM OMPACAECEHLIX MYABMUNAUKAMOPOE,
cocmasasem 3 429 496 000 pyobaeit

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

OIeHIUK He HaIlesa MyOJUKyeMbIX B OTKPBITBIX HCTOUYHHKAX WHGOPMAIUHU O MPOJAXKaX KOMITAHUU
CXOJHOTO BH/IA J1eATeJIbHOCTH.

MeTo/1 HEIpHMEHUM BBUJLy OTCYTCTBUSA Ha PbIHKe IPEJIOKEHUM 0 IpoJiakaX KOMIIAaHUM CXO/IHOTO BUJIA
JleATeJIbHOCTH.

12.4. 3aKJI0YeHUe 10 CPABHUTEJIbHOMY IOIX0Y

B umoeze, cmoumocms 100% nakema akyuit OyeHUBACMOll KOMNAHUU, NO COCMOAHUIO HA
damy OUueHKU, PACCHUMAHHAR MemodOM OMPACAEEbIX MYALMUNAUKATOPOE,
cocmaseasiem 3 429 496 000 pyb6aeil.

MoprotosneHo OO0 «3kkoHa-OueHka» © 2016



13. PQcYeTr UToOrosom BEAUYMHLI
PbIHOYHOM (CMNPABEAAMBOU)
CTOMMOCTM ODBLEKTA OLLEHKM

>

>

Jnsa  6osee

3aKJIIOUNTEIPHBIM B3JIEMEHTOM aHAJIUTHUECKOTO HCCIIEOBAaHUA ILEHHOCTHBIX XapaKTEPUCTUK
OIl€HUBaeMoro 00BEKTa SIBJIAETCS COIIOCTABJIEHHE pacCyeTHBIX CTOHMOCTefI, IIOJIYYE€HHBIX IIPHU ITOMOIIH
WCIOJIb30BAHHBIX KJIACCHUYECKUX METOJIOB OILleHKH. I[esIblo cOoryiacoBaHUsA pe3YJIbTATOB ABJIAETCH
ompesiesieHre Hanbosee BEPOATHON CTOMMOCTH 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 IeH0oOpasyrIux ¢GaKTOpoB,
crienuUYHBIX 111 00bEKTa.

BrI6GOp WTOTOBBIX 3HAUYEHUN BECOBBIX KOI(D(UIMEHTOB I PACCMATPUBAEMBIX METOOB
OCYIIECTBJISIJIC HAa OCHOBE peayM3alliy TeXHHUKU MeTOoJla aHauusa uepapxuil. Bpuinm paccMoTpeHbI
cienytonye GaKkTOPhI, BIUAIONINE HA BRIOOP MO/IX0/1A K OI[EHKeE:

daxkTop
daxkTop
DakTop
daxkTop
daxkTop

DakTop

1:

2:
3
4:
5

6:

y4JeT BJIMAHUA TEKYIeH PIHOYHOH (CITpaBe/IJINBOM) CUTYaI[UH Ha JIATy OI€HKU;
Hayinyue HeoOx01IMMOoH HHGOPMALIUHY IS peaTu3alui MeTO/1a;
JIOCTOBEPHOCTD UMeronielicsa nHpopManuy;

yueT cuenudruuecKux 0cCo6eHHOCTeN 0ObEKTA OIIEHKH;

yUeT BJIUSAHHUA BO3MOKHBIX PUCKOB IIPU OIIPe/IeJIEHUN CTOUMOCTH;

OTpakeHre TEHEHIIUN PA3BUTHS PHIHOYHOMU (CIIPABEJIMBOM) CUTYAIUU.

CorstacopaHue pe3yJabTATOB, IOJYYEHHBIX NMPU INPUMEHEHHH CPABHHUTEJIBHOIO H
3aTPaTHOTIO MOAXO0I0B B IIPOIECCe OLEHKMH.

ITpo6siema corsiacoBaHUA PE3YJIBTATOB IIPEZCTABIEHA B BUJIE TPEXYPOBHEBOW HEPAPXUH.

BepxHUH YPOBEHD — I1€JIb: ONIpe/ieIeHre PhIHOYHOM (CIIpaBe//INBOM) CTONMOCTH;

Bropoti ypoBeHb - KpUTEpUH, BIIUSIIONINE HA Pe3YJIbTaThl, IIOJIyYEHHbIE B KAXKAOM MOX07E:

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

IlocTpoensr:

» MarpuIa onapHbIX CpaBHEHHM KPUTEPHUER (/1A YPOBHA 2). DJIEMEHTHI HA BTOPOM YPOBHE
Hepapxnn paCHOJIO)KeHI)I B ManI/II_[e AJIs TOro, t-ITO6bI YCTaHOBI/ITI) XapaKTep CYDKILeHI/IH
M3YJAIIUX [IPO0JIeMy JIIOIeH O CPABHUTEIbHOM BayKHOCTU 3JIEMEHTOB 110 OTHOILIEHHIO K
oO1Ien 1ean.

» Marpunsl monapHbIX CpaBHEHUH ajapTepHATHB (U1 ypoBHA 3). CpaBHHBaeMble MTOIAPHO
BJIEMEHTHI — HTO BO3MOKHbBIE BADUAHTHI BbIOOpaA anbrepHaTHB. CpaBHUBAETCA, HACKOJIBKO
PE3yJIbTAT, MOJYYEHHBIN IIPH OIEHKE B PaMKax KaskKIOr0 U3 II0JX0/0B, Harbojiee XOPOII
JUIsL YZIOBJIETBOPEHUS KAXKOTO KPUTEPHS 2 YPOBHSI.

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

TOYHOTO yqéTa BJIMAHUA KaX/10TO ueH006pa3y10u1ero mapaMerpa Ha CTOUMOCTD,
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OneHITUKaMHU ObLIa paccunuTaHa CUCTEMa BECOB KaxK/J0T0 (baKTopa.

Pacuer crcTeMBl BECOB BIUAHUSA pPacCMaTpPHBAEMBIX IIeHOOOPA3yoonux (GaKTOPOB BBHIIOJIHEH HA OCHOBE
TEeXHUKU METO/Ia aHAJIN3a NePAPXUH U IPUBEJEH B TaOJTHIlE HITXKE.

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

CyTh MeTOa 3aKJIIOYAeTCsI B CpaBHEHUU (HAaKTOPOB MeEXKAY COOOM 10 MpUHNUIY OoJiee BaXKHBIN/MeHee
BRKHBIHM U UX onudposke. [Ipy cpaBHeHUN 371eMeHTa ¢ caMUM cob0ii OTHOILIeHUe paBHO euHUIEe. 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 MaTpUIIBI
N paBHA KOJINYECTBY IIEHOOOpa3ylomux (HakTopos. [Ipu 3TOM /i 3IEMEHTOB MAaTPHIIBI BBIIIOJIHAETCS
COOTHOIIIEHUE aij = aji, T.e. MaTpuIa ABIsAETCS 0O0PATHO CUMMETPUYHOMU.

Beca GakTOpOB SABJIAIOTCA HOPMUPOBAaHHBIMH 3HAUEHUAMH KOMIIOHEHTOB COOCTBEHHOTO BEKTOpa W =
{wi} marpunpblt A. KoMIIOHEHTHI COOCTBEHHOTO BEKTOpAa MATPHUIIBI  BBIUHCISIOTCI KaK CpeIHee
reOMeTPUYECKOe 3HAUEHNE COOTBETCTBYIOITUX 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
rane  R.I. — ciaydyaliHBIH WHJEKC COTJIACOBAHHOCTH, IIPE/ICTABJIAIOIMNNE U3 cebs MaTeMaTH4YecKoe

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.

YYET pbIHOYHOW
(cnpaBeanuBoi) cuTyauum Ha 1 1 0,25 3 1 2 1,07 0,166 1,084 6,519154
[aTy OueHKK

Hanuune Heobxoammon

1,00 1 1 1 1 1 1,00 0,155 1,000 6,431887
nHopmaLmmn
JloCTOBEpHOCTb UCMONb3yeMoii
nHcbopmaLuum, HeobxoaUMon 4,00 1,00 1 3 3 3 2,18 0,339 2,177 6,4159
QNS peanusauuv nogxopa
SRS CIEIETNEER 0,33 1,00 0,33 1 3 1 0,83 0,129 0,922 7,120532

ocobeHHocTel 06beKTa OLEeHKM
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YueT BAMSAHUSA BO3MOXHbIX

PUCKOB Npu onpeaeneHnm 1,00 1,00 0,33 0,33 1 3 0,83 0,129 0,847 6,545893
CTOMMOCTH

OTpaxeHne TeHaeHUMn

pPasBUTUS PbIHOYHOW 0,50 1,00 0,33 0,33 0,33 1 0,51 0,080 0,518 6,477664
(cnpaBennuBomn) cuTyaumm

Cymma 7,83 6,00 3,25 8,67 9,33 11,00 1,000 Cp.3Hay. | 6,585172
Bec 0,17 0,16 0,34 0,13 0,13 0,08 6,43 1,00 N 6

KpumepueM C02/1aco8aHHOCMU MaTpULbI ABJIAETCA HE IIPEBBIIIIEHNE oC IIOPOTOBOI'0 3HA4YEHUA O,1

B nannom ciryuae OC 0,09438 T. e. Tabuia coryiacoBaHa

Kpurepwuii -

Yuém pwvinounoil (cnpasedaueoil) cumyauuu Ha oamy
OUeHKU

3aTpaTHblit 1 3 1,73 0,750
CpaBHUTENBHbIN 0,33 1 0,58 0,250
2,31 1,000
Kpurepuii - Haauuue Heooxo0umoil
uHgopmayuu
3aTpatHbiii 1 3 1,73 0,750
CpaBHUTENbHbIN 0,33 1 0,58 0,250
2,31 1,000
KpI/ITepI/Iﬁ - ﬂocmoeepﬂocmb ucnonbsyemoﬁ quﬁOpmauuu,
Heo0x00uMmMoil 041 pearusayuu nooxooa
3aTpatHbiii 1 1 1,00 0,500
CpaBHUTENBHbIN 1,00 1 1,00 0,500
2,00 1,000
Kpurepwuii -

Yuem cneuudguueckux 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
KpI/ITepI/Iﬁ - Yuem sauaHua 603MOMHCHBIX puckos

npu onpeae/lenuu cmoumocmu

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

2,31 1,000
Kpurepuii - Ompadicenue  meHdeHYUU
(cnpaeedauesoit) cumyauuu

3aTpaTHblit 1 0,333 0,58 0,250
CpaBHUTENbHbIN 3,00 1 1,73 0,750
2,31 1,000

Pacuem gecosblx ko3 duuyueHmos

passumuAn

PHHOUHOIL

Ki
3aTpaTHblit 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 o6pa30M, IIpHU COTJIaCOBAHUU ITOJIYYEHHBIX PE3YyJIbTaTOB IIDUMEHEHBI CJIEAYIOI[e BECOBbIC

k03GbGUIMEHTHI 111 Peau30BaHHBIX II0JXO0/I0B:

3aTpaTHbIVi MOAXOL,
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CpaBHUTESbHbIN NOAX0M,

0,80

WToro:

PeiHOuHast (cmpaBeminBas)

CpaBHUTENbHbIV MOAXOL,

V = V3T. * 0120 + VCpaBH. * 0180

3429 496 000

0,80

CTOUMOCTHh OIIEeHMBAeMOTO
HE/IBIDKIMOCTH OIIPEZIeISeTCs 110 cieyolieil popmye:

HACTOAIIEM OT4YeTe OObeKTa

3aTpaTHbI NOAX0A

5218 558 000

0,20

PbIHOYHas (cnipaBeanveas) CTOMMOCTb, py6.

3787 308 000

q’OpMI/IPOBaHI/Ie HUTOTOBOI CTOMMOCTH.

IosyueHHas CTOMMOCTb SIBJIAETCSA PHIHOYHOH (CIpaBeyTNBOI) CTOMMOCTBIO 100% makeTa akiuii OAQ
«CpenHeypabCKUil MeZIeIIaBUIbHBINA 3aBO/I».

PeiHouHas (cpaBezInBasi) CTOMMOCTh OZHOHM 0OBIKHOBeHHOU nMeHHOU aknuu OAO "CpenHeypasabCKun
Me/IeIIaBIJIBHBIN 3aBOJL "' 110 COCTOSIHUIO Ha JIaTy IPOBEZIEHUS OIEHKH COCTABUIIA:

300 PYBJIEM
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000 «3xxona-OueHxa»

15. CepTmMOMKAT KOYECTBA
OLLEHKM

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

>
>

HU3JIOKEHHDBbIE B JJTaHHOM OTYETE q)aKTbI AOCTOBEPHBI, COOTBETCTBYIOT HeﬁCTBHTeHBHOCTH;

HpOHBBeﬂeHHbIﬁ AaHaJ/In3, BbICKAa3aHHbIE MHEHHUA U IIOJIyY€HHBIE€ BBIBOJAbI OTPAHUYEHBI TOJIBKO
npeaesiaMyu OrOBOPEHHBIX B JAHHOM OTYETE ].'[Ol'Iyu_IeHI/Iﬁ U OrpaHUYUBaIOIIUX yCJ'IOBI/Iﬁ u
ABJIAIOTCA HAIIUMU JINYHBIMHA HENIPEAB3ATbIMU HpO('l)eCCI/IOHaJII)HI)IMI/I aHaJIN30M, MHEHHUAMHU U
BBIBOJAMU;

3alaHre Ha OLIEHKY H€ OCHOBBIBAJIOCh Ha Tpe60BaHI/II/I OoIpeaesIeHuA MUHUMAaJIBHOH WJIN
OTOBOPEHHOM II€HBI;

HU OJ[HO JIUII0, KPOME JIHII, TOAIHCABIINX JAaHHBIA OTYET, HE OKA3BIBAJIO 3HAUYUTETHHOTO
PoECCUOHATBLHOTO CO/IEUCTBUS OIEHIITUKAM, ITOAITUCABIIIUM JJAHHBIA OTUET;

Bo3HarpaxkjieHne OIEHIUKOB HE 3aBUCHT OT IOJYYEHHOU HNTOTOBOU BEJUUYHHBI TOJIOBOU
PBIHOYHOH CTOMMOCTY;

OIleHKa ObLja MpoBejieHa B cooTBeTcTBUU ¢ DelepasibHbIM CTaHapTOM OreHKH NO1 -"O6mre
MOHATHUS OIIEHKHU, MOJXOABl K OlleHKe U TpeboBaHWA K mpoBeaeHuio omneHku (®PCO N2 1)",
yTBEPXKJleH INpuKa3zoM MuHsKoHOMpa3BuUTuA Poccum ot 20.05.2015 NO 297, ®enepanbHbIM
cragmapToM orneHku N22 "Ilenp ormeHku u BuABl ctoumoctu (PCO NO 2)") yTBep:KIaeH
npukazoM MuHskoHOMpPas3BuTusa Poccuu ot 20 mas 2015 T. N2 298, OefiepasbHbIM CTaHAAPTOM
oneHkn N93 "TpeGoBanus K oTuery 00 omenke (®CO No 3)", yTBep:KIeH NPUKA30M
MunskoHOMpa3BuTHUs Poccuu OT 20.05.2015 NO 299, B COOTBETCTBHH C TpeOOBAaHUSIMH
MextyHapoHbIX cTaH/apToB duHaHcoBoU oTdeTHOCTU (IFRS) 13 «OtmeHka cnpaBeanBOM
CTOMMOCTH», a TakKe CTaHJapTOB ACCOIMAIIMH CaMOPETYJIUPYEMOU OpraHU3aIUuU
«HamnunoHasbHass KOJUIETHs CIEIMaJUCTOB-OneHIUKOB» (Accommamusa CPO  «HKCO»),
00s3aTeNbHBIX K NpuMeHeHUI0 wieHamu Acconuanuu CPO «HKCO» mpu ocyliecTBIIEHUH
OIIEHOYHOU JIeITEIbHOCTH.

PhrHouHasn (cmpaBeaInBas) CTOMMOCTH OJHOI OObIKHOBEHHOM NMEHHOMN aKIuH

OAO «CpegHeypaJbCKUH MeAEIJIABUJIBHBIA 3aBOI»
(TocymapcTBEHHBIN PETUCTPAIIHOHHBIN HOMED: 1-01-00153-A)
HAa JaTy HPOBEJAEHNA OIEHKHU 17 MIOHA 2016 roa COCTaBJIAET

300 PYBJIEM

O1eHIINK
000 “9KKOHA-OITEHKA” Hectepor A.B.



000 «39xxona-Ouyexka»

16. HOPMATMBHO-METOAMNYECKME
MOTEPUAABI, MCNMOAb3OBAOHHbIE
MCTOYHMKM MHAOOPMALMU

16.1. HopmaTtuBHBIE MaTepUAIIbI

1.

2.

3.

I'paxkmanckuii kogekc PO (qacth meppast) OT 30.11.1994 1. N2 51-O3.
I'paxkmanckuii kogekc PO (qacth BTopasi) oT 26.01.1996 1. N2 14-03.

denepasibHBIA 3aKOH OT 29.07.1998 T. NQ 135-O3 «O06 OIeHOYHOH /esATeIbHOCTH B PocCCHICKOM
Qenepanuu».

®enepanbabie ctanzapthl onieHKU (OCO N1; ®CO N2, ®CO N3)
MexyHapo/iHble cTaHAapThl oneHkd, MCO 2005

Cragmaptel u IIpaBuia ONEHOYHOU JeATEIHPHOCTH CAMOPETYJIMPYEMON OpPraHU3aIiy OIEHIINUKOB
HekxomMepueckoe mapTHEPCTBO «PoccHiicKast KOJIIETHA OIEHIIIKOB».

16.2. McTounuku o011ielt nHopMaum

1.

2.

3.

IIpodeccroHaNBHBIN HAYyUHO-IIPAaKTHUYECKUH KypHaI «Bompocs! onieHKn»
WNudopmanusa nHTepHET-CANUTOB.

O630pHI 1 HCCIeI0OBaHNA, IPelocTaBienHble VcnosauTenbHon aupeknueit C300.
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17. [TOUAOXKEHMSI K OTHETY OO
oLeHKe
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17.1. Kontnu okyMmeHTOB OIleHIIUKA

MHAHHCTEPCTBO
IKOHOMHUECKOTO PAIBHTHA
POCCHICKOA ®EAEPAIIHH

BEAEPATRHAA CIVERA
roCYAAPCTBEHHOH PEIHCTPALIHH,
KATACTEA 1 KAPTOIPAGHHA
(POCPEECTE)

Bapopuosn e v, o 40, Mockna, 109028
res (495) 9171514

18 18 Wt 07 -O5VEE I

Ha N2 47  oT_ (71062

Heromuurensiomy Jnpectopy
HexomMepyeckoro naprHepoTha
CAMOPETYIHPYEMAS OpraHH3alHS

«HAIHOHATEHAR KONIETHA CNelHATHCTOR-
OUEHINMKORY

Hesuny HL.B.

v, Manas Oppeisiva, 0. 13, c1p. 3,
r. Mocksa, 119017

BhITTHCKA
H3 CAHHOTO FOCYAAPCTREHWOTD PECCTPA CAMOPETYAHPYEMBIX Oprainsanni
OUEHITH OB

[onnoe HanseHOBARRE HEROMMEPIECKOH
OpFEHKEIHNA

HeromMepieckos IapTHEPCTED
CAMOPErVIHEYEMAT OPTAHH3AIHA
dHAIHOBANEHAA KOJIEFH CNedHaIHETOR-
DLEHEHRDE

HEKOMMEPUSCROT opramizaiin

O e CORPRILEHHDE HaHMEHORIHAE

HIT CPO aHEC O

Mecto HaxowIeHHR HEROMMEPYSCROH

19017, . Mook, vo, Maass Opasiaga, 1. 13,

apravssanun eTp: 3
PyrosoanTes HERoMMepHeckoll opranmsamm | Henonnmrensustit anpentop — Jlémnn Haan
eaMHIHIHEH WenoTHHTeRRETH opras) Brgroposuy
Hara exznotenng coetenmit o HeRoMMepaeekol | 19.12.2007
DPNEHHIANEE B ﬂ}m}lh]ﬁ J'DL"-}"JIBPUTBCHHHH
PECLTP CAMOPErYAHPYEMbER 0PI LHKT
i CLICHITETHREOH
| Hontep HekoMMEpuceRoll OpraHasamn & (Hite

ETHHON POCY IEPCTECHHOM peccTpe

| CAMOPETVITHPVEMATY GPEIHHSAUNEA OUEHIIERDR

Hauaneaug Yupapiesud o KOATPOTI0 1

Hafopy & odrepe caMoperyaRpyeMsix
opraHp i

e i, Nenapsins
THi1 b3

Q)

M.X, Monoea

47
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Hekommepueckoe naprtHepcTBO

“Poccuiickan konnerms oueHwWmuKos”

Hex. Ne 30-78664- /7, :i. ’;_{—{f )

ot OF 42 e

Boimucka us Peectpa
Hexommepueckoro napruepersa «Poceniickas Ko/Lterns OHEHUIHKOB
or 07.10.2010

Hactosmmm noarsepsaato, aro 000 "Dxkona-Onenka” (r.Canxt-IlerepGypr) asnsercs
uwnexom HIT «Poccuiickas xonsterus ouneHImMKoRy., HOMep 110 peectpy 78664 3apeructpuposan

Ha ocHOBaHMM pemeHus [lpotokonma Me 20 or 21.02.2006 sacenanms [Mpasnennss HIT

«Poccuiickas KOJJICTHA OLCHLIHKOBY.

HcnonuurensHsiii tupe

«Poccaiickas

KOJUIerHs

HIN PKO
ABAABTCA YNEHOM:
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ANbOA
CTPAXOBAHKUE

NOnNKC Ne 7811RFTE00116/6

HacTomuwA Monene euaes Crpacomiioies = 04D "AnwthaCrpaxonanwa” Wil Oceobeakeld Spaingsus CIpaxosarens n
noaTespELedds yonoend doroBopE CTRSMDEEHMR OTESTCTESSHOOTH DUBSHUEmod Ne TE1IRNITTEN0TIEN [ganse Joroeop
CIPADERAY), HEOThEMNEMSE YACTRH KOTORGID 0K RRNRSTCA, JRACTEYST B COOTEETCTEMA C [OroB0POM CTDEXOEEHWA A
Tpaannaki CTPRXCEAHWA NEchecciGHENEHGE OTESTOTEEHH0CTH GuSHILMEDe” o7 2470 2006r., KOTOpEE RRANSEHTCR A
MRABGTES B0 AEOTLEUMEMON UaCTRI0. MOGNECHBEA HACTOMLMRA Manue, CIPSY08aTEns NOATESNMESET, WID NOMYSMN 3TH
MEanWna, o3GEESRMARN © bk 1 OESISTER BRnon .

Crpaxomarenie: DHLECTID C (rREHa R OTERTCTEEHHOCTRIG N0 E-DUEHKRES
Wpngryecknd agpec: 1595244, Canrr-Nerephypr, Baveboran nip,, Som 47, k.1
WHH: 7310266840

QBLenT cTpaoDaHam;
OOpEumoM CMPaKoeaRUR RERRIGMGA HE NPQMUE0Dsyaue JancHodamemscimay Pocrudonnd adanat W LuecRasmpe
imepechl  CMpasosamens, CARIAHHLE © OOFZBAHOCILKD MOCISOHBED B MOORONE.  VOMSHOENSMHOM  SOEWCEHDELA
sanprodamesinaay Poccudonod Tedepauuy somwesmuTe pHaimue, Touaembe SJaKEmimny, JaupaiUsuedy 0ospenp Ha
MPCARGGIUT DUSTING, 0 CORIU 0 napriuee Cinpaxooarmeim Gosouop i pomeienie SUBRRG T BOMETIue. o
LNVLESCITIEY IMDSTILUN NUL, NOUNGHBRHL] § DE3JMEMETE Happwenur dedepansHoan Janoxa o 20T 1868 N 13503 « 04
OUSHOUHED DEAMBNERDHMLE |C UTMEHEHURML 0 JONDAHERLRMY), HeOspEnEHLl CTSHOE0MOS OUBHAL, WHEN HODMEMOEHLN
Igraamnd . aeeme B 5 efrem ouenouned DEREBHOGTIL,  GISHTANMOE [ (PSRN CKIBRGARTHT (EINTRILLAGGING
OCVLIBCIMENEHMY  GOewomoll deRmemsHocy, 8 miarwe ¢ sounedcsyuel  Cmparosamens  opdelihe 0 aeecyPniusiy
CEATAHHEN © MECTRVTNEHUSH BB0 OMESMOTEsHHOCT 58 WSLIMELL NOMNUHSRHRE SEXEINLKNY, Z5XMGHUELEMY
JoRoanp Ha MEOEeUERLS CusHNY, LU 38 aped LM ruecitay Mpemsd nuy.

CrpasoBoR ofiyuaR:

Crparoaeid coysees ¢ YWETIoM acel NomMweRnd, ongateresud i LeromaseHud, RpecycMompeHHL HacmomiiM Joeoenpos
i MPARLTREWL CIMPESOEENLR RETRSICA PomeHoaTewEd oydon, aplumpaanbed cydoM 8 coomMemomai o PeiiaHoRRSHH0]
IRSBEIOMATBERIUCITG,  MOmaiceus cpdom Wy ppaxasve - Cnpaxomaremse oSpmMonenn o opedeapneL s
cognacus Corpawosiyuws DORIAHHOCITT: S03WESMUMs’ YOBATIHY, MIUHUHBHHEE IENAFHURY, JaCmcuiRuany dosoaodg da
IasentE DUSHIL, 8 CARIL ¢ HagyweMUes Cparosemansy J080800a HE NDossdeHUS OUESHEL, LMY LMY LETTEaHWRIT §pad,
MU HRT IDEMRLM e, SElomssee (el domeles)  OUSHIURE W0 OUEMIIRDS  SORECTENE  HREyLSHLD
mpepboeanuil Opdeparsioen dusesd o 20077098 Ao 13503 406 oyouousn]  JuarneiHeeine [ EmHENDRMY i)
domanueriad], dedepaneihe CMAHOBQMoe CUBHNL, WHEL  HOSMASMUAHLY (Da80eLE anmos PO & cfnsemi duarousod
JeamenmHpoT, CMAAJEDITIOS [ MDSELT GHUEHBWHOG ﬂsnmannmm:u B MAKWE ANSHELPOSaMs Cmpaxosamens cydefuse o
muepdiialy pRIend, CHRIINMEE ORI G20 OOMBIMITMENHOTTIY 5 pOLATING  NIURUERISIE ST
FeEMPUELIBN) GOZ0E0H HE MPOSadeHIM OLIHIY, UL 25 BORT IVYLBCTITY MPETE Tul.

CyeHOYHER DEATENEHOCTE, JSAMenERo0mE COMpydnyxos CMparcaamens, HaNDdameHHER M3 FOManDEnsmus 8 GimHDLeRLL
DELERTION GLUSHIL PLIMTUNDDT LAY LMD CrOUMGETI,

Crpaxoman cywsa; 100 D00 000,00 [Cro sannMouon) pyBnod - (0 sees Sroaimas oy, Buamiiiaue o meucuug
cpora dedomess Josoacs (MpaxSanus.

DpaHILKEE: BE YOTAHOBNEHE
TeppWTopHA cTpEX0B0MD NokpeTHR Poccafoos Pegopadws

Cpok gencTan Horonops cTRaxosanmi;
Jorteny emMpaxoaanus  acrgmaem & cuny & G0 uacdd B0 wiipm «1Ts awmadpg 2015 aoda o dedemayem fo 24 gaca 00
Bt w100 i 2078 BRTIONINTIETRHO,

Mo Jozoeopy STGGNOREMUR MORDLIBIINCA  INHMOUITGTEHG  ADSMEHGNT Wi Gonoalie  mpafoaadus, Moodnaa e
Crmpaxosarmsna 8 meyasine cpova dedormeus Josusiops CrpayiesHus Wil He npadsee J-¢ nerm © 0arms) 80 akoRvabies, 18
DUEUARL, DONPLUSHHEE COMDPiRsany GMParossmons & moyesus Goowa dodomaus Joscoop Cmpsnmam,
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Boinuexa Ne 0032/78 o1 17 mapra 2014 roaa

u3 Peectpa camoperyanpyemoii OPraHu3aANNH OUEHINHKOB

Hacrosmas  Brmmcka 3 Peectpa  wienos  Hexommepueckoro HapTHepCTBa
camoperymipyeMoli  oprammsanun  «HamuoHansHas  komterus CHeLHATHCTOB-OLEHIIUKOBY
BBLIAHA 110 3asBIEHHIO

Hecteposa Anekces Bramumuposuua

TOH . Sansumein it Rone HAUMEHOBGHUE OPZAIUIaYU)

O TOM, 4TO Hecrepos Anexceit Brnanumuposuy

?35. A0, ONENIHRG)

(He) ABIgETCH UNEHOM Hexommepueckoro mapruepersa CaMOperyIHpyeMoli OpraHu3aunu
(uyacnoe noduepryme)

«HaunonanbHas Konierns crenuanicTos — onenimkosy (HIT CPO « HKCO»)

H (He) Bmouen B Peectp wienos HIT CPO «HKCO» 17 auBaps 2008 roza
(HyarcHoe noduepxuyme,) &

3a peructpanuoHusM Ne00316.

Mpencrasurens HIT CPO «HKCO»
B Cesepo-3anaanom perwoke,
Aedcteyrowmit ot umenn HIT CPO
«HKCO» PPtes i
no osepentoctu Ne 001/3-PIT ot T
10.02.2014 r < ey
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ANMANNNANAANANNA

s
BT

MO NWC Ne 7811R/776/00010/5-01

Hactroswman  Monuc Bbigad CTpaxoBuuKkom - OAO "AnbdaCrpaxosBaHue” Ha OCHOBaHWW 3anBnexvs
CtpaxosaTens B NOATBEPXNAGHWE YCNOBWIA [lorosopa  CTPaxoBaHwA OTBETCTBEHHOCTW  OUBHUIMKa Ne
781 1R/776/00010/5-01 (panee Jorosop CTpaxoBaHus), HEOTHLEMNEMOR YACTLIO KOTOPOro OH RBNAETCH| ABWCTBYET B
cooTeeTcTeun ¢ [loroBopom cTpaxoeahua v “lpaeunamu CTpaxosaHus NPOECCUOHANEHOH OTBETCTBEHHOCTH
oueHwmKko” or 24.10.2006r., KOTOpbie NPWNaralTCA W ABNAIOTCA €ro HeoTeemMnemon 4acTeio. TloanuceiBas,
HacToawwui Monuc, CTpaxosaTens NOATBEPXAAET, YTO NOMy4un 3TH MpaBuna, O3HAKOMNEH C HUMW W 0OR3yeTCH
BbLINONHATL.

CrpaxoBarens: OueHiunk - Hectepos Anexced Bnagumuposny

Appec peructpaunun: r. Canxr-NerepSypr, np. KyneTypsi, A. 25. k.3, kB. 220

O6GLeKT CTpaxoBaHuWA: He fpomusopevawjue sakoHodamenscmey Pocculickoll ®edepayuu UMYUECMBEHHLIE
UHMeEpecsl, CefA3aHHble C PUCKOM OMEemMCMEeHHOCMU OUeHWUKE (Cmpaxosamens) no oba3zamenscmean,
8O3HUKBIOWLUM 8CNedCMeue NPUYUHEHUN yulepba 3aKa3yuKky, 3aknodusuemy dozoe0p Ha NposedeHue OUeHKY, U
(unu) mpemsum nuyam (Buizodonpuobpemamensim)

CTpaxoBO# Cry4an: yCmaHOSNeHHbII SCMyNuSWUM & 3aKOHHYI cuny peweHuem apbumpaxHozo cyda unu
npusHaxHbill  CMpaxoewukom akm nNpuYuHeHus ywepba dedcmeusmu (6eadelcmetiem) OUBHWUKE &
peaynsmame kapyweHus mpeboeanull ¢hedepansHblix cmMandapmos oyeHKU, cmaHdapmos U npaetin oyeHoYHod
deAmensHOCMU, YCMaHoBMeHHsIX camopeeynupyemoll opzaruayuel OUBHLWYUKOS, HNeHOM KOMopoli ' A6nsFnca
QUEHLLUK HA MOMEBHM NpUYuUHeHUs ywepba.

Ouenoquaﬂ LeATeNnbHOCTL: deamensHOCMb Cmpaxoeamenﬂ. HanpasnexHHas Ha ycmanoeneuue 8 OMHOWeHUU
oB6LeKmoe OUEHKU PbIHOYHOU unu UHOU CMOUMOCIU. !

CrtpaxoBasi CyMMa: 10 €CeM CmpaxoebiM Cly4aaM, Hacmynuewum 6 meveHue cpoxa odelicmsus [ozosopa
CMpaxosaHus!

B nepuoa ¢ «01» chespans 2015 r. no «21» anpens 2015 r. cTpaxosas cymma cocTtasnser 5 000 000,00 (Nate
MHUANMOHOB) pybnen.

B nepuoa ¢ «22» anpens 2015 r. no «31» anHeapn 2016 r. cTpaxosas Cymma COCTaBNsAeT 30 000 000,00 (TprauaTh
MUNMWOHOB) pyGnen.

DpaHwWwKn3a: He yCTaHoBNeHa
TeppUTOpHA CTPAXOBOro NOKPbLITUA: Poccniickas Peaepaums

Cpok pencraun [lorosopa CTpaxoBaHwa:

[lozosop cmpaxosanus ecinynaem e cuny ¢ 00 4acos 00 munym "01" chespans 2015 2oda u Selicmeyem no 24
waca 00 munym "31" aHeapa 2016 200a eKNO4UMENbHO.

CmpaxoeaHue pacnpoOCMPaHAemcs Ha Cmpaxcevie Cryyau, npouzowedwue 8 meveHue cpoxka delcmeus
[ozosopa cmpaxogaHusi.
Cryvall npu3Haemces Cmpaxoebim Npu ycnoeuu, 4mao:
- HapyweHus hedepansHbix cmaHdapmoe OueHKU, cmandapmoe U npasun OUEHOYHOO OLAMEeNLHOCMU
6uinu donyweHsl Cmpaxogamenem 8 meyeHue cpoka dedicmeusn [Jo2ogopa cmpaxosaHus,
- Cmpaxoeameni AgneHsLl NPemeH3uU Unu UCKossle mpebosaHus O s03MeleHlu NpUYUHEHHO20
: g, [Joeosopa crmpaxoeanus u/unu He nosdHee 3-x nem ¢ damesi 820 OKOHYaHUA.

nrapud .0/ CrpaxoBarens: /Hectepos A B./

M.I |

Mecme u dama 8biga
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