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COINMPOBOANTEABHOE NMMCBMO

Onenmukom HecrepoBeim A.B. (Ynen Camoperynupyemoin opraHusanuu «HekomMmepueckoe
mapTHepcTBO « HalimoHaibHasA KOJIJIETHS CIIENNAINCTOB-OIEHIITUKOB» (MECTO HaX0XK/IeHHA: 119017 T. MOCKBa,
yi. Manast OpabIHKA IOM 13, CTP. 3) BKJIIOYEH B PEECTP OILEHIITUKOB 17.01.2008T. 3a N2 00316), 3aK/IIOUUBIITAM
TpyZoBo# toroBop ¢ OO0 “DxkoHa-OrieHKa” U B COOTBETCTBUU € 3aJlaHUEM Ha OIleHKY177-03/17-A K JloroBopy
N2 19/09 oT «19» ceHTSIOpsi 2005 T., 3akaoueHHbIM Mexkay OO0 “Oxkona-Onenka” u [TAO «Ymupasisiorias
KoMITaHus «Apcarepa» «/1.Y.» WHTepBaJIbHBIM IIa€BBIM MHBECTHIIMOHHBIM (POHIOM «Apcarepa — akIuu 6.4»,
MpOu3BeJIeHa OIleHKa PBIHOYHOH (CIpaBeyIMBOI) CTOMMOCTH OJHON OOBIKHOBEHHOW MMeHHOU akiuu ITAO
«M3uK» (rocymapcTBEHHBIH PpEerHCTPAllUOHHBI HOMEp 1-02-31749-D) u OJHOW NIPUBUJIETHPOBAHHON
uMmeHHOH akiuu [TAO «M3uK» (rocyapCTBEHHBIA PETHCTPAIIMOHHBIA HOMEDP 2-02-31749-D) 10 COCTOSHUIO
Ha 17 MapTa 2017 rojga.

[IpeamosiaraeTcsi, YTO pe3yJsIbTaThl IMPOBEAEHHON OIEHKU OyAyT MCIIOJb30BaHBI 1A HH(MOPMHUPOBAHUS
3aKa34YMKa O PhIHOYHOH (CIIPaBE/IJINBOM) CTOMMOCTH.

B mporiecce OIEHKHM MBI HCIIOJIB30BAJIM TOAXOABI M METO/bI, HanboJiee MOAXOAIUE JJIisI JTaHHOTO
obbekTa. OneHouYHbIE PaOOThI OBLIN MPOBENEHBI B COOTBETCTBUU ¢ PefepasibHBIM CTAHAAPTOM OIleHKH NO1 -
"O611re TOHATHS OIEHKH, ITOAX0/bI K OIleHKe U TpeboBaHus K mpoBeaeHuto oreHku (OCO NO 1)", yTBepkaeH
MprUKa3oM MUHIKOHOMPa3BUTHS Poccuu oT 20.05.2015 N2 297, ®enepayibHbIM cTaHZApTOM oIfeHK: NO2 "Ilesb
oneHKHd U BBl croumoctu (PCO N2 2)", yrBep:k/ieH MpruKa3oM MUHIKOHOMpPa3BUTHUs Poccru OT 20 Mast 2015
r. N2 298, PenepanbubiM cTaHAapToM oreHKu N23 "TpeboBanus k otuety 00 onenke (PCO N? 3)", yTBepxkaeH
nmpukazoM MwuHsKOHOMpasBuTHsA Poccuum 0T 20.05.2015 NO 299, B COOTBETCTBUH C TpeOOBAHUAMU
MezkryHapogHbIx ctaHAapToB (uuancoBod otuetHoctu (IFRS) 13 «OueHka cuopaBemjiiBON CTOMMOCTH», a
TaK’Ke CTAHJIAPTOB ACCOIMAIIAN CAMOPEryJIupyeMol opranu3anuu «HanuoHasbHasA KOJIIETHSA CIEIAATHCTOB-
oneHiukop» (Acconuariuss CPO «HKCO»), 006si3aTe/IbHBIX K IIpUMeHeHHI0 wieHamu Accoruanuu CPO
«HKCO» 1p¥ 0CyIleCTBIEHHH OLIEHOYHOMH /IeATEIbHOCTH.

Hama omenka ocHOBbIBasach Ha WHGpopManuu 06 OOBEKTe, IPAaBOYCTAHABIMBAIOIINX JOKyMEHTax H
JIPYTHX JTAHHBIX, IOJyYEHHBIX U3 OTKPBITHIX M PEIIAMEHTUPOBAHHBIX UCTOUHUKOB. IIpH OllEHKE MbI UCXOAUIN
U3 TPEIIIOJIOKEHNSA, YTO OOBEKT HEe 3a/JI0KEeH M He OOpeMeHeH MOJIrOBbIMU o0s3aTesbcTBamu. Hamu He
MMPOBO/IWJIACH ayUTOPCKAs WJIM HHas IIPOBepKa (PUHAHCOBOM OTYETHOCTH U IpaB cobcrBeHHOCTU. Obpaliaem
BHHMAaHHE, YTO 3TO IIUCHMO HE ABJIAETCS OTYETOM ITI0 OI[€HKE, a TOJIbKO IIpeBapsIeT OTUYET, IIPHUBEIEHHbBIN JaJiee.
OT/ie/IbHBIE YACTH HACTOSINEH OIIEHKH HE MOTYT TPAKTOBAThCS Pas3/ie/IbHO, 4 TOJIBKO B CBSA3H C ITOJTHBIM TEKCTOM
MpUJIaraeMoro OT4YeTa, IPUHUMAs BO BHUMAaHUE BCE CO/IEPKAIIMECS TaM JIOMYIIEeHNs ¥ OTPAHUYEeHHS.

B ciyqae, ecnin mpuobperenus nakera aknui ITAO “M3uK”, pazmep koToporo cocrasisier He 6osee 10%
OT OOIIEro KOJMYeCTBa AaKIUH, PHIHOYHAS CTOMMOCTh TAKOTO TIAKeTa aKIUH OIpeJesisieTcs MyTeM
MaTeMaTHYECKOTO IMEePEMHOKEHHUA KOJIMYECTBA aKIWi, HAXOMASIIUXCA B IaKeTe, HA PHIHOYHYIO CTOHMMOCTD
aKIui, yka3aHHOU B HacToseM OTyeTe.

Ha ocHoBaHuu nH(pOpMAaIUu, MPEZCTABIEHHOM U MPOaHATM3UPOBAHHON B IIPUBEIEHHOM HUIKE OTUETE
00 olleHKe 00'beKTa, MBI IPUIIUTH K 3aKJII0YEHUIO, UTO:

PeiHouHas (cipaBeajinBas) CTOMMOCTH OJJTHOM OOBIKHOBEHHOM MMeHHOM akiuu [TAO
«M3uKk»
(TocymapCcTBEHHBIN PEeruCcTPAMOHHBII HOMED: 1-02-31749-D)
HA AaTy NPOBEAEHUA OIEHKH COCTaBJISAET
15 000 PYBJIEN
PhiHouHasn (cnpaBeaiMBas) CTOMMOCTH OJHOH IMPUBIJIETHPOBAHHOM MMeHHON akuyuu [TAO
«M3uK»
(TocymapcTBEHHBIH PErHCTPAIIAMOHHBIN HOMED: 2-02-31749-D)
HA ATy NPOBEJEHU OLEHKH COCTABJIAET
40 000 PYBJIEN

YuuTthiBass XapaKTEPUCTUKU OOBEKTA OIEHKU, Haauure HHOOPMAIUK O IeHaX IIPeaIoKeHUs
00BEKTOB aHAJIOTMYHBIX OIEHHBAEMOMY, JAHHBIE O PHIHKE Ha KOTOPOM 06GpaIiaeTcst OlleHUBAeMbI aKTUB,
MpUMEHEHHbIE METOMbl OLIEHKW W WCXOJIHbIEe JaHHBbIE, MOJIyUeHHOe 3HaueHHe PBHIHOYHOU CTOUMOCTH
COOTBETCTBYET 3HAUEHUIO CIPABEIJIMBOM CTOMMOCTH B OIpEe/IeHHH, JaHHOM MeskIyHapOAHBIM
craugaprom duHancoBorr oTdetHocTH (IFRS) 13 «OreHka crpaBeJIMBON CTOMMOCTH», U MOKET OBITh
KICIIOJI30BAHO JIJIsI OIIPe/IeJIEHNs] CTOMMOCTH aKTHBOB IO CIIPABEJIJTUBON CTOMMOCTH B COOTBETCTBUHU C
(IFRS) 13 «OmeHka crpaBeJjIUBOA CTOMMOCTH», BBEJIEHHBIM B JIEWCTBHE HA TEPPUTOPUU POCCHICKON
®enepanun nprukazom MunHucreperBa ¢uHaHCcOB Poccuiickort ®@enmepanuu ot 18 mions 2012 roza N2
106H «O BBeJIEHUU B JIEHCTBHE W TPEKpAIlleHUHU JeHCTBUS JTOKyMEHTOB MeXAyHapOAHBIX CTAHZAPTOB
(rHAHCOBOH OTYETHOCTH Ha Tepputopum Poccuiickori Deneparimm».

CeHepaIbHBIN JUPEKTOD
000 “9KKOHA-OIIEHKA” Kusuceni B.B.
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1. OCHOBHbIE QOAKTbI M1 BbIBOADI

OO6BHEKT OLLEHKM OpHa 06bIKHOBEHHAs UMeHHasi akLms

OpHa npusunermpoBaHHaa MMeHHada akuua

OMUTEHT MAO «M3uK»

YcTaBHbI kanuTan, py6. 20 794 850

[ocypapCcTBEHHbIVI perncTpaunoHHbIN O6blkHOBEeHHas uMeHHas akuus 1-02-31749-D
Homep

MpuBunernposaHHas nmeHHas akuus 2-02-31749-D

BanaHcoBas (HOMUHanbHas) 25 py6nei
CTOMMOCTb aKLun

OueHuBaeMble nNpaBa MpaBo cobCcTBEHHOCTU
Buapl onpegensemMon cToumMocTu PbIHOYHasa (cnpaBegnusas) CTOMMOCTb
Llenb oueHkn OnpepeneHve pbiIHOYHOW (CnpaBeAsIMBO) CTOMMOCTYU B LiensiX MHPOPMUPOBaHUA

3akasuuka n ansa NPUHATUA ynpaBJieHYEeCKUX pemeHw?l

LencTButenbHas aTa OLUEHKM: 17 mapta 2017 ropa
Mepwuop npoBeneHus pabot: 17 mapta 2017 ropa
LaTta coctaBneHusa OTtyeTa: 17 mapta 2017 ropa
OcHoBaHue gnia nposeaeHusa pabort: [orosop N2 19/09 06 oLieHKe MMyLLEecTBa, COCTaBNSIOLWErO UHTEPBasbHbI NaeBon

MNHBECTULMOHHBIN (hoHA, akumin oT «19» ceHTsbps 2005 roga mexay MAO
«Ynpaenswowan komnaHusa «Apcarepa» «[.Y.» WHTepBanbHbIM NaeBbiM
MHBECTULMOHHBIM poHAOM «Apcarepa - akuuu 6.4» n OO0 «3OkkoHa-OueHka;
3apaHue Ha oueHky177-03/17-A k Jorosopy Ne 19/09 ot «19» ceHTsibpsa 2005 r.

Vicnonb3yemble cTaHaapTbl ®depepanbHbin 3akoH N2135-d3 «O6 oLeHoYHON AesTenbHOCTU B Poccuickom
®depepaunn» (B pegakunn ®epepanbHoro 3akoHa ot 28.12.2010 r. N2 431-d3 «O
BHECEHUUN n3meHeHun B PepepanbHblil 3akoH «O6 OLEeHOYHON AeATEeNbHOCTM B
Poccuiickon ®epepaummn» n ctatbn 5 @epepanbHoro 3akoHa «O BHeECEHUU
n3meHeHunin B PepepanbHbiii 3akoH «O6 oLeHOYHON fesTenbHOCTU B Poccuiickon
®depepaunn» n OTAeNbHbIE 3aKOHOAATENbHblEe akTbl Poccuinckon ®egepaummny)

OLLEHKMN

®depepanbHbIn CTaHAAPT oueHKK «ObLmne NOHATUS OLEeHKM, NoaxoAbl u TpeboBaHusA K
npoBeneHuto oueHkn (PCO Ne1)», yTBepxaeHHbIN MNprkazom MuHaKoHOMpPasBUTUA
Poccun N 297 ot 20.05.2015 1.

®depepanbHblvi CTaHAAPT OUeHKU «Llenb oueHku n Bugpl ctoumoctun (PCO No2)y,
yTBEpPXAEHHbIN Mprka3om MuHakoHompassutusa Poccun N 298 ot 20.05.2015 r.

®depeparnbHblil CTaHAAPT oueHKM « TpeboBaHus K oT4eTy 06 oueHke (PCO Ne3)»,
yTBepXaeHHbIN [Nprnka3om MunakoHompassutua Poccun N 299 ot 20.05.2015 .

Crangaptbl CTO COC HKCO, ytBepxaeHHble MpaBneHnem Accoumaumm CPO
«HKCO» (MpoTtokon N2 26 ot 24.09.2015r.)

MexpyHapopHbin ctangapT duHaHcosomn otyeTHocTu (IFRS) 13 «Ouerka
cnpaBeaniBon CTOMMOCTU»

3aTpaTHbiM noaxoaom, py6. 25 797 860 000 py6nein
CpaBHUTENbHBIM NMOAXOA0M, py6. 9 146 673 000 py6nen
[oxoAHbIM NOAXOA0M, py6. He NpuMeHsancs
PuiHouHasA (cnpaBepnusas) ctoumocTts 100% naketa, py6. 12 476 910 000 PYEJIEN
PuiHOYHasA (cnpaBepnvBas) CTOMMOCTb OAHON OOLIKHOBEHHHON MMEHHOM aKLmK, py6.: 15 000 PYBJIEN
PeIHO4HasA (CnpaBennuBas) CTOMMOCTb OHON NPUBUNErPOBAHHOM UMEHHON akuuu, py6.: | 40 000 PYEIIEN
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2. ObLme ceeaeHUd

2.1. CBeieHUus 0 3aKa3uyuKe

[Ty6inunoe AkimoHepHOe O611eCTBO

«YTpaBidAmolas KOMIIaHuA «Apcarepa»

«/1.Y.» uHTepBaJIbHBIM I1aeBbIM UHBECTUIIMOHHBIM (POHAOM «Apcarepa — akIiuu 6.4»
OTI'PH 1047855067633

Hata npucBoenus OI'PH 23 aBrycra 2004 roga

MHH 7825481139 KIIII 783501001

Tenedon/dakc +7 812 313 05 32

2.2. CBeneHud 00 OIEHIIIUKE

OO111eCTBO C OTPAHUYEHHOU OTBETCTBEHHOCTHI0 «IKKOHA-OLieHKa»

WHH 7810265840 OI'PH 1037821050222 ot 10 ¢deBpaist 2003 roja

IOpuauueckuii anpec: 196044, r. Cankt-ITerepOypr, Butebckuii mp., 10M 41, K.1
Anipec mecroHaxoxaenus: 195112, T. CankT-IleTepOypr, np. [llaymsHa, 1.18, oduc 123
Tenedon/dakce +7 812 622 12 15; +7 921 994 36 39

e-mail: apr@eccona.spb.ru

OtBerctBeHHOCTE OO0 «3IKKoHA-OneHka» 3actpaxoBana B OAO «Asnbda-CrpaxoBaHue»,
nonuc N2 7811R/776/00113/6 nmata BbIjaum 10 OKTOpsA 2016 roma, CrpaxoBas cymMMma
100 000 000 (CTo MHJLITUOHOB) pyOJIEH.

Asnserca uwienoMm HIT «Poccuiickast KOJJIETHS OLIEHIIIUKOB».

d.1.0. HecTtepos Anekcen Bnagumuposuny

Appec mecToHaxoxaeHus 195112, Cankr-lNeTepbypr, np. WaymsiHa, nom 18, ocduc 208/1

OueHLlK Ka

CBepfieHusi 0 TpyA0BOM [0roBope TpynoBow poroeop ¢ VicnonHutenem 6/H ot 06 ceHTAbps 2010 rona

WNHdopmaumsa o uneHcTse B
camoperynmpyemoin opraHu3aLmm
OLIEHLUMNKOB

YUneHn Hekommepueckoro napTHepcTBa «Camoperynmpyemas opraHm3auus
«HaunoHanbHas konnerus cneuuanncToB-oLEHLLNKOBY (MECTO HAaXOXAEHUS: T.
MockBa, yn. Manas OpabiHka, .13, cTp.3); BKNOYEH B PEECTP OLIEHLLMKOB
17.01.2008r. 3a N2 00316

WNHdopmaumsa o nonyyeHnm
npodeccnoHanbHbIX 3HaHWUN B
0o6nacTy oLEeHOYHOW [eATeNbHOCTH

3akonuun UMK CN6erndy; gunnom MM Ne 595642 25.04.2005 r.; cpok 06y4YeHus:
12 deBpansa 2004 - 25 anpensa 2005 roga; kypc «OueHka CTOMMOCTY NPeanpusaTus
(6bnsHeca)»

MHpopmauma o ctpaxoBaHumn
rpaxzaHCKon OTBETCTBEHHOCTU

OtBeTcTBEHHOCTL HecTtepoBa Anekces Bnagumunposuya 3actpaxoBaHa B OAO
«AnbcaCrpaxoBaHue», nonuc Ne 7811R/776/00023/7 ot 24 ausapsa 2017 ropga Ha
cymmy 30 000 000 (Tpuguats MunnuoHoB) py6nei. Cpok AelncTBUS foroBopa
cTtpaxoBaHusa ¢ 1 deBpans 2017 r. no 31 sHBapsa 2018 r.

Ctax paboTbl B OLLEHOYHOM
DEeATENbHOCTU

10 net
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2.3. OcHOBaHUeE 15 IPOBEJIEHUSA OIEHKU

Jorosop N2 19/09 006 OlleHKe MUMYIIECTBA, COCTABJIAIONIETO NHTEPBAIBHBIN TA€BOM WHBECTHIIMOHHBIN
oHp aKkIUi OT «19» ceHTAOPs 2005 roga mexay [TAO «Ympapisiomas kommnanusa «Apcarepa» «/1.Y.»
UHTEPBAJIBHBIM IMa€BBIM WHBECTUIIMOHHBIM (OHZOM «Apcarepa — akuuu 6.4» u 000 «IJKKOHA-
Onenka»; 3alaHueM Ha OIeHKy177-03/17-A k JloroBopy N2 19/09 0T «19» ceHTAOPs 2005 T.
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3. 3AAQHME HA OLEHKY

3.1. OOBEKT OIlEHKU

Onna obpikHOBeHHas1 uMeHHass akius [TAO «M3uK» (I'ocyZmapcTBeHHBINM PETHCTPAIMOHHBIN HOMEp: 1-
02-31749-D).

Onna npuBwiernpoBanHass uMenHas aknusa ITAO «M3uK» (TocymapcTBEHHBIM pEruCTPAlOHHBINA
HOMeD: 2-02-31749-D).

3.2. I/IMYHIGCTBGHHI)IG IIpaBa Ha 0OBEKT O€HKH

IIpaBo cOOGCTBEHHOCTH.

3.3. Llesp onieHKH

Ilesbl0  OIIEHKH  SIBJISIETCSI  OIpeZie/ieHre PBIHOYHOUW  (CIIpaBe//TUBOM) CTOMMOCTH B IEJISIX
nHGOPMUPOBAHUS 3aKa3UNKA U JIJIsI IPUHATHS YIIPABJIeHUECKUX PElleHH.

3.4. IIpeamnosiaraemMmoe UCIOJIb30BaHUE PE3YIbTATOB OIEHKU U
CBSI3aHHBIE C TUM OTpaHUYEHUS

JI11 IpUHATHUA yIpaBIeHYECKUX PelIeHHH 1 THOOPMUPOBaHUA 3aKa3uHKa.

3.5. Buj croumocTtH, cocTaB olleHHBaeMbIX IIPaB

CorstacHo /[OTOBOPY Ha OKasaHWE YCJAYr IO OIEHKE BHUJ OIMpEAeseMON CTOMMOCTA - PHIHOYHAS
(cmpaBeyIMBasi) CTOMMOCTb.

3.6. /laTa onieHKHu

17 MapTa 2017 rozia

3.7. JlaTta cocraBjieHUs OTUYETA, €T0 MOPAAKOBBIN HOMED.

17 MmapTa 2017 roga. Homep otuéra —177-03/17-A

3.8. Cpok npoBeneHuA OlleHKH!

17 MapTa 2017 rojyia
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4. OCHOBHbIE AOMYLLEHMS U
ONPAHMYMBAIOLLLME YCAOBUS

Crenyroliue JOMYIIEHUs ¥ OTPAHUYUEHUS SIBJISIOTCS HEOTheMJIEMOU YacThIO JTAHHOTO OTueTra. Mcxozasa us
HIDKECJIEAYIOell TPaKTOBKH U JIOTOBOPEHHOCTEH, HACTOAILIME YCJIOBUS II0JIPa3yMeBAIOT HX IIOJHOE
onHO3HAYHOe MoHUMaHWe CTopoHaMH, a TakkKe (GAKT TOro, YTO BCE IIOJIOMKEHUS, PE3YIbTAThI
[IEPETOBOPOB U 3asIBJIEHUsI, HE OTOBOPEHHBIE B TEKCTe OTYETa, TEPSIOT Cly. HacTrosiiue ycioBUs He
MOTYT OBITh M3MEHEHBI WIN IPeoOpa30BaHbl MHBIM 00pa3oM KpoMe Kak 3a MOANUChI0 06enx CTOPOH.
Hacrosmue ycyioBusA pacipocTpaHAIOTCA Ha IpaBolpeeMHUKOB CTOPOH.

>
>

v ¥V V VYV

A\

Hacrosiuii 0T4eT J0CTOBEPEH JIUIIIb B IIOJTHOM 00beMeE U B YKa3aHHBIX B HEM IIEJIfX.

OneHIUKN He HeCyT OTBETCTBEHHOCTH 3a  IOPUAMYECKOE OIMCAHUE IIPaB OIEHUBAEMOU
COOCTBEHHOCTH WJIM 3a BOIIPOCHI, CBSI3aHHBIE C PACCMOTPEHUEM IPAaB COOCTBEHHOCTH, BKJIIOYAs
cepBUTYThL. IIpaBO OllEHWBAaeMOW COOCTBEHHOCTH CUMTAETCS JIOCTOBEPHBIM U JOCTATOYHBIM JIJIs
pBIHOUHOTO 060pOTa OIeHNBaeMOT0 00bekTa. OTleHnBaeMast COOCTBEHHOCTb CUUTAETCS CBOOOTHOM OT
KaKUX-TU00 NIPETeH3U WU OTPAaHUYEHHUH, KPOME OTOBOPDEHHBIX B OTUETE.

OneHmukyn He 00s3aHbI NPUBOAUTH HOAPOOHBIE 0030pHBIE MaTepuassl (doTorpadwum, IIAHBL,
YepTeXku U T. I.) 0 OOBEKTY HEABIDKUMOCTU. Bce mOZ00HBIE MaTepUAsbl B OTYETE BKIIIOYEHBI
HCKJIIOYUTEJIBHO JIJIS TOTO, YTOOBI IIOMOYb UATATEITIO IOJIYIUTh IIPEJICTaBIeHre 00 0ObEKTe.

OneHka NPOU3BOAUTCA TOJBKO HA OCHOBAHUU IIPENIOCTABIEHHON 3aKa3uyWKOM HHGOOPMAaIWU U
MIOJIyYeHHBIX JOKYMEHTAJIBHBIX MAaTEPUAJIOB, & TAKXKe MPOBeZeHHOTo OIEHIINKAMU BU3YaJIbHOTO
ocMoTpa.

CrnenuanpHbIX n3MepeHuil OIEHITUKOM He IPOoBOAMIoch. OIEHIINK He HECeT OTBETCTBEHHOCTH 3a
JTOCTOBEPHOCTH U MTOJTHOTY HH(POPMAIIUH, IPENOCTABIEHHON 3aKa3UHKOM.

[Tpenmosaraercs, 9To GU3NIECKHE XAPAKTEPUCTUKU O0BEKTA U €r0 HCIIOJIh30BAaHUE COOTBETCTBYIOT
(eepasbHBIM U MECTHBIM 3aKOHAM U HOPMATHUBAM.

OIeHIIIUKN BIpaBe WCIIOJIb30BAaTh IPHU OIlleHKe O00beKkTa  JiIoOble METOJUKU pacdera, He
[IPOTHUBOPEYAIIle TPUHITUIIAM PHIHOYHOH OIIEHKU.

Hu 3akazumk, Hu OUEHIINKH HE MOTYT HCIIOJIb30BATh OTYET HHA4Ye, YeM 3STO IPELYCMOTPEHO
JloroBopoMm Ha oreHKy. PasryiarieHue cozep:kaHUs HACTOSIIETO0 OTYETa BO3MOMKHO TOJIBKO IIOCIIE
[IPE/IBAPUTETHHOTO IMCEMEHHOTO COTJIACOBAHUS.

Ot OueHMWKOB He TpebyeTcs TMOSABJATHCA B CyZle WU CBUJIETETHCTBOBATH HMHBIM CIOCOOOM IIO
MIOBO/Iy IIPOU3BE/IEHHON OIIEHKH MHAUe KaK 10 O(pUIINATILHOMY BBI30BY CyZa.

Muenne OIEHIIUKOB OTHOCHUTEJbHO PHIHOYHOU CTOMMOCTH OOBEKTa JIEHUCTBUTEIPHO HA JIaTy
npoBezeHus oneHku. OLEHIUKYA He MPUHUMAIOT Ha cebs HUKAKOW OTBETCTBEHHOCTU 32 MU3MEHEHHe
MIOJTUTUYECKUX, aIMUHUCTPATUBHBIX, SKOHOMUYECKUX, IOPUAUYECKUX U UHBIX (PAKTOPOB, KOTOPHIE
MOTYT BO3BHUKHYTb ITOCJIE 3TOU /IAThI U IOBJIUATH HA PHIHOYHYIO CUTYaIIHIO.

Hacrosamuii otuer cozmep:kutT mpodeccruoHasbHOe MHeHue OTEHIUKOB OTHOCHUTEIBRHO Hambosee
BEPOSITHOH IIeHBI CIEJIKUA ¢ OOBEKTOM Ha JIaTy MPOBEIEHUS OIIEHKU U He SIBJISIETCS TapaHTHUEH TOro,
9T0 00BEKT Oy/IeT ITPOIaH Ha CBOOOTHOM PhIHKE UMEHHO 110 3TOH IeHe.
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5. [NprmeHseMble CTAOHAQPTHI
OLLEHOYHOMU AEATEABHOCTMH

OreHouHble pabOTBI OBLIM TPOBEAEHBI B COOTBETCTBHU C JleUCTByIOIUM B PO
3aKOHO/IATEILCTBOM, Ha OCHOBaHUU DesepasibHOrO 3aKoHA N2135-P3 «O0 OIEHOYHOU JIeATETbHOCTH B
Poccutickoit @enepanuu» (B pepakmuu OeiepayibHOTO 3aK0HA OT 28.12.2010 T. N2 431-O3 «O BHeceHUU
usMeHeHu B ®enepanbHbli 3aK0H «O0 OIEHOYHOH JeATeTbHOCTH B Poccutickoit desiepaliii» U CTaThIO
5 ®enepanpHOro 3akoHa «O BHeceHuu wusMeHeHUH B PenmepanbHblii 3akoH «O0 OIEHOUHOMU
JesTeTbHOCTH B Poccuiickoii ®Penepariuu» U OTJIeJIbHbIE 3aKOHOJATEJIbHBIE aKThl Poccuiickon
Denepanun»), PeepasbHBIM CTAHIAPTOM OLIEHKH «OO01I1e MOHITHS OIEHKHU, MTOAX0/Abl U TPEOOBAHUS K
nposenenuio onenku (PCO NO1)», yrepakaerHoro I[Ipukazom Munskonompassutus Poccuu N 297 or
20.05.2015 T., ®enepanbHbIM cTaHZapTOM OlleHKU «Ilenb onmeHkw u Buabl croumoctu (PCO N22)»,
yTBepxkAeHHOoro Ilpukazom MunskoHompasButus Poccuu N 298 ot 20.05.2015 1., PenepaibHbIM
crauzaproM oreHku «TpeboBanus K ordery 06 omenke (®CO N23)», yrBepskmeHHOro IIpukazom
Munskonompassutusa Poccun N 299 ot 20.05.2015 1., Ctagaapramu CTO CIAC HKCO, yTBep:keHHbIM
IIpaBaennem Accoruariuu CPO «HKCO» (ITpotokos N2 26 0T 24.09.2015 T.) .), B COOTBETCTBHH C
TpeboBaHUAMU MeXAyHAPOJHBIX crTaHmapToB ¢uuancoBoii otuerHoctd (IFRS) 13  «Ouenka
CIIPaBeTUBON CTOMMOCTH .

B Tex ciryuasx, KOTZja B BeIIIIEHA3BAHHBIX HOPMATUBHBIX aKTaX OTCYTCTBYET 6a3za /st 00bsICHEHUS
KaKUX-JIM0O TEPMHUHOB, HCIOJb3yeMbIX B HacrosmeMm OTdeTe, JJIA ONpeNeeHUs] STHX TEPMHHOB
HUCHOIB3YIOTCS MeskayHapoiHble craHiapThl onieHKn MCO-2005, a TakKe MpoYre HOPMaTUBHbBIE aKThI,
Ha KOTOpbIe UMEIOTCS CChIKU B COOTBETCTBYIONIUX pazjaesnax Oruera.

5.1. Busi crouMocTy 1 olleHruBaeMble IpaBa

B HacrosimeM oOTuyeTe OMpefesisieTcsl pbIHOYHAs (CIpaBeZiMBas) CTOMMOCTb —IIpaBa
cOoOCTBEHHOCTH HA OJIHY OOBIKHOBEHHYI) UMEHHYIO M OJIHY IIPUBHUJIETHPOBAHHYI0 UMEHHYI0 aknuio [TAO
«M3uK».

5.2. OnpeneneHre pplHOYHOU CTOUMOCTH

PouitHounas cmoumocmyw!:

“Ilox PHIHOYHON CTOMMOCTHIO OOBEKTA OIEHKHM IOHMMAaeTcs HaunboJsiee BEPOSATHAs II€HA, IO
KOTOPOH TAHHBIN 0O'BEKT OIEHKU MOKET OBITh OTUYK/IEH Ha OTKPBITOM PBIHKE B YCJIOBHUSAX KOHKYPEHIINH,
KOTJ]Ja CTOPOHBI C/IEJIKH JIeHCTBYIOT Pa3yMHO, pacrmosiaras Bcedl HeoOxonumol wuHQopManued, a Ha
BEJIMYMHE [IEHBI C/IEJIKU HE OTPAKAIOTCSA KaKye-JIu00 Ype3BbIUaiiHble 00CTOATEIBCTBA, TO ECTh KOT/IA:

» OJlHAa U3 CTOPOH CAEJKU He 00s13aHa OTUYKJATh OOBEKT OLIEHKH, a ApyTas CTOpOHA He 0obOs3aHa
MPUHUMATD UCIIOJTHEHHUE;
CTOPOHBI CJIEJIKU XOPOIIIO OCBEJIOMJIEHBI O IIPEIMETE C/IEJIKH U IEUCTBYIOT B CBOUX HUHTEPECAX;
00BEKT OLIEHKHU ITPE/ICTABIJIEH HA OTKPBITHIN PHIHOK B GopMe ITyOImIHOM 0depThI;
I[EHA CJEeJIKU TpeZcTaBisgeT cobOM pa3yMHOe BO3HArpaXKJAeHHEe 3a OOBEKT OIEHKH U
MPUHYK/IEHUsS] K COBEPIIEHUIO C/IEJIKA B OTHOIIEHHUU CTOPOH C/EJIKU C YbeH-JIMO0 CTOPOHBI He
OBLIIO;
» 1wIaTex 3a 00BEKT OLIEHKU BhIPAXKEH B JIeHEKHOU Gopme”

YV V

5.3. OnpeneneHne OlleHNBAaEMBIX IIPaB

Codepicarnue npasa co6cmeeHHOCU: 2

1. CoOCTBeHHUKY IPUHA/JIEKAT ITPaBa BJIafieHU ], T0JIb30BAHNUSA U PACIIOPSIKEHUSA CBOUM UMYIIIECTBOM.

| ®depepanbHbiii 3akoH oT 29 utona 1998 r. Ne 135-d3 «O6 oueHoYHOM aesTenbHocTu B Poccunckon depepauuny
2 [paxpaHckuii koaekc Poccuiickoit Pegepaumm, yacTb 1, ctatbs 209.
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2. CoOCTBEeHHUK BIIpaBe IO CBOEMY YCMOTPEHUIO COBEPIIATh B OTHOIIEHUU INPUHA/JIEIKAIIETO €My
UMylllecTBa JiIOOble JEeHCTBUA, He IPOTUBOpEeYAlllie 3aKOHy W WHBIM IIPAaBOBBIM aKTaM, He
HapylIawIye IpaBa U OXpaHseMble 3aKOHOM HHTEPECHI JIPYTHX JIUI. B TOM uwncie, cOOCTBEHHUK
BIIPAaBE OTUYKAATh CBOE MMYIIECTBO B COOCTBEHHOCTh APYTUM JIMIAM, [T€PEAaBaTh UM, OCTABJIAS 32
co00li IpaBo BJIaJIeHUsI, TIOJIB30BAHUS U PACIIOPSIKEHUsI UMYIIIECTBOM, a TaK K€ OTJaBaTh UMYIIIECTBO
B 3aJI0T 1 0OpEMEHSATH €ro APYTUMH CITOCOOAaMHU, PACIIOPSIKAThCA UM HHBIM 00pa3oM.

BMmecre ¢ TeM XO0TUM IPOMH@OPMHUPOBATh 3aMHTEPECOBAHHBIE CTOPOHBI, UTO II€HA
PeaIbHOM CAEJKH MOKET OTIMYATHCHA OT OIEHEHHOM HAaMM PBIHOYHOM (CIpaBemrINBOI)
CTOMMOCTH, 4YTO OIpeJejdAercad MOTHBAMH CTOPOH, YMEHHEM BECTH II€PEeroBOpBbI,
YCIOBUAMM CAEJIKH U T. [,

IIpu onpenenenrr 060CHOBAHHOU PHIHOYHOH (CIIpaBeTNBOH) CTOMMOCTHU YUUTHIBAIUCH:

»  PesyspTaThl IpEAIIECTBYIONIEH AesaTessbHOCTH OOIIEeCTBa;
» Tekymee dbuHaHCOBOE MOJTOKeHME OOIIIECTBA.



6. VIHble CBEAEHMS

B pamkax pgaHHoro oruéra mepes OIEHIIMKAMU He CTOsUIa 3a7jaya BbBISABJIEHUS KAaKUX-JTHOO WHBIX
CBeZIEeHUN, CIIOCOOHBIX OKa3aTh BJIMSAHME HA Pe3yJIbTaT IMPOBEAEHHOTO aHAIN3a. B COOTBETCTBUHU C
OCHOBHBIMH JIOIYIIEHUAMU U OrPAaHUYUBAIOLMIUMU ycaoBuaAMU OIlleHKa IIPOU3BOAUTCA TOJBKO Ha
OCHOBAHHU IIPEIOCTABIEHHON 3aKa3uMKOM UH(OPMAIIUH U IIOJIyYeHHBIX JOKYMEHTAJIbHBIX MAaTEPHUAJIOB.
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/. [NpoL.ecc oLLeHKH, OObEM U
3TAMbl MICCAEAOBAHMUS

IIpomecc OIEHKH - 5TO JIOKYMEHTAJIbHO U JIOTHUYECKH OOOCHOBAaHHAS IMPOIEAypa HCCIETOBAHUA
IIEHHOCTHBIX XapaKTEPHUCTUK OIEHUBAEMOTO OOBEKTa, OCHOBAaHHAs HA OOIIENPUHATHIX METOZaX WU
IOAIX0/IaX K OIleHKe. 3ajaya OIleHIUKA - OIpeie/ieHHe W KOJUYEeCTBEeHHAs WHTEPIPETAlHs CTeleHU
IT0JIE3HOCTH OlleHHBaeMoro umMyinecrea. CyMMapHOe JIeHCTBUE BCeX PHIHOYHBIX (DAKTOPOB, BIUSIOIINX Ha
CTOUMOCTH OOBEKTA, PE3IOMUPYETCS B UTOTOBOM CYIKAEHUU.

OHeHKa OpeanpusaTusa (6H3Heca) ABJIAETCA OAHUM M3 HaHpaBJIeHI/IfI SKCHepTHOﬁ OIl€EHKH UMyIleCTBa U
BKJIIOYAET B cebs ciaenyrmouye sTalibl:

7.1. ObcemoBanne 0ObEKTA

Hpouecc OII€EHKHN Ha4YWHAETCA C o6mero 3HAaKOMCTBa C I/ICTOpI/I6ﬁ KOMIIaHHUH, €€ JeATEJIbHOCTbIO,
YCTaBHbIMHU U (1)I/IHaHCOBbIMI/I JOKyMEHTaMU.

7.2. COOp 00IIUX JaHHBIX U UX aHAJIN3

Ha »orom »srame coOWpaloTcad W aHAUIN3WUPYIOTCA /JaHHBIE, XapaKTEPHU3YIOI[ue, 3>KOHOMUYECKUE,
collMaJIbHbIE U ApyTre QaKTOPHI, BIUIIONINE HA PHIHOUYHYIO CTOMMOCTh KOMIIAHUM B MacIITabax CTpPaHbI,
peruoHa, ropozia ¥ OTPacju, B KOTOPOH paboTaer oljeHuBaeMasi KOMIIAHUS.

7.3. CO0p u aHaAIU3 OOIIHX U CIIEUAILHBIX JaHHBIX

Ha panHOM Bsrame cobupaercs OoJiee jeTasibHass HHQPOPMAIUs, OTHOCAINAsACS KaK K OIEHHUBAeMOU
KOMITAaHUM, TaK U K COMOCTAaBUMBIM KommaHusM. COOp JaHHBIX OCYIIECTBJIAETCS IyTeM H3YYEeHUs
COOTBETCTBYIOIIIEN JIOKYMEHTAI[UH, IMyOJUKAH B CHENUAIM3UPOBAHHBIX U3JIAHUAX, KOHCYJIbTAIMU C
MPEJICTAaBUTEIAMU aIMHHUCTPATHBHBIX OPTAHOB, SKCIIEPTAMHU, IPYTUMH OLIEHIITUKAMH.

7.4. IIlppuMeHeHNe IoAX010B K OlleHKe 00beKTa

(Coenacto Dedepanvibim Cmanoapmam oueHkuU, 0083ameavbHbiM K NpuMeHeHu cybsexmamu
OUeHOUHOll OdesmenvHocmu 6 P® ymeepicoeHHo2o npukazom MuHucmepecmea 3KOHOMUHECKO20
passumust u mopeaosau Poccuiickoii ®edepauuu (Murnaxonompassumus Poccuu) om 20 mas 2015 e.
N297 2. Mockea «006 ymeepicdeHuu gpedeparbHo2o cmandapma oueHku «Obwue NOHAMUSA OUEeHKL,
nooxodvl Kk oyerie u mpebosarusn k nposedeHuro ouerxu (OCO NC1)»).

» 3aTpaTHBIA IIOAXOJA, — COBOKYIHOCTh METOJIOB OIIEHKH CTOMMOCTH OOBEKTa OIIEHKH,
OCHOBAHHBIX HA OTpeJIeJIEHUN 3aTpaT, HeOOXOAUMBIX JII BOCIIPOM3BOCTBA JIMOO 3aMelleHus
00BEKTA OIIEHKH C 3aYeTOM H3HOCA U yCTapeBaHHWH. 3aTpaTaMH HA BOCIPOU3BOJCTBO OOBEKTA
OIIEHKH SIBJIAIOTCSA 3aTPAThl, HEOOXOAMMBIE /IS CO3[IAaHHUS TOYHOH KONHU OOBEKTa OIEHKH C
HCITOJIb30BAHUEM IIPUMEHSBIINXCS TIPU CO3JaHUM 0OBEKTa OIEHKH MaTepUaOB U TEXHOJIOTHH.
3aTparamMu Ha 3aMelleHHe OOBeKTa OIEHKH SIBJISIOTCS 3aTPaThl, HEOOXOAMMBIE I CO3LAHUS
AHAJIOTUYHOTO OOBEKTa C WCIOJIb30BAaHUEM MATEPUAJIOB U TEXHOJIOTUH, MPUMEHSIOMINXCSI Ha
JIaTy OLIEHKHU.

» CpaBHUTEJIBHBIA MOJXOJ[ - COBOKYIIHOCTh METO/IOB OIIEHKH CTOMMOCTU OOBEKTa OIEHKH,
OCHOBAaHHBIX Ha CpaBHEHUU OOBEKTa OIEHKU C OObEeKTaMU - aHAJIOTaMH OOBEKTa OIEHKH, B
OTHOIIIEHUH KOTOPBIX uMeeTcsi nHpopManus o 1eHaX. OObEKTOM - aHAJIOTOM OOBEKTa OIEHKH
JUIST TleJIe OIeHKW TpPHU3HAaeTcsl OOBEKT, CXOJHBIM OOBEKTYy OI€EHKH II0 OCHOBHBIM
SKOHOMUYECKUM, MaTepUAIbHbIM, TEXHUYECKUM U JPYTUM XapaKTePUCTHUKAM, OIpPeIessIoninM
€r0 CTOMMOCTb.

> JIOXOAHBIM IOAXOM - COBOKYIIHOCTH METOJIOB OIEHKA CTOUMOCTH OOBEKTa OILeHKH,
OCHOBAHHBIX Ha OIIPEJIEJIEHUH O3KU/IAEMBIX JIOXO/IOB OT HCIIOJIb30BAHUS O0BEKTA OIEHKH.
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Meton onenku (CorsacHo @enepasibHbIM CraHzapTaM OIEHKH, O00s13aTE€IbHBIM K IMPUMEHEHUI0
cyO'BeKTaMU OIEHOYHOU JEATETHHOCTH B P® yTBEPIKAEHHOTO MPUKa30M MUHUCTEPCTBA SKOHOMUYECKOTO
pasButus u Topropiu Poccuiickoit ®enepanun (MuHsKOHOMpa3BUTHA Poccun) oT 20 Mas 2015 1. Ne2g7
r. MockBa «O0 yTBepkaeHUH (helepaibHOTO cTaHAapTa oneHKH «OO0Iue MOHSATHS OIEHKH, TTOIX0/bI K
oIleHKe U TpeboBaHus K nmpoBeaeHuio oreHKu (OCO NO1)»).

MeTto/1 O1IEHKH — T10C/Ie€/I0BATEIbHOCTD oponeayp, I03BOJIA0Iasd Ha OCHOBE CYIHeCTBEHHOfI AJIA JaHHOTO
MeToaa I/IH(I)OpMaI_II/II/I OIIpeAe/IunTb CTOUMOCTD o0BbeKTa OII€HKHU B paMKaX OJHOT'O U3 IIOAX0A0B K OII€HKE.

7.5. CoryiacoBaHue pe3yJIbTaTOB U 3aKJII0UeHUE O PhIHOYHOM
CTOUMOCTHU O0OBEKTA OIIEHKU

Ha paHHOM 3Talle OIEHINUK aHaJM3UPYET MIPEUMYIEeCcTBa U HEJOCTaTKU KaXKJAOTO U3 HCIIOJIb30BAaHHBIX
TI0/IX0/IOB, HA OCHOBAHHUU UET0 KaXK/IOMY [10Ka3aTeJl0 CTOUMOCTH, ITOJIyYEHHOMY C UCIIOJIb30BaHUEM TOTO
WIA WHOTO TIOAXO/Aa, TPUJIAIOTCS COOTBETCTBYIONIME BecoBble KO3 duIueHTol. B pesyibrare
COTJIACOBAHUSI MOJX0/I0B BBIBOIUTCSI HTOTOBASI BEJIMUMHA PRIHOYHON CTOMMOCTH OLIEHUBAEMOTO OOBEKTA.

7.6. IloaroroBka oTuéra

[To wroram IMpPOBEIEHHs OLIEHKH COCTaBJsieTcss oTder 06 oreHke. Ha jgaHHOM sTame 00006IIaroTCs
PE3YJIBTATBI, IIOJIyYEHHbIE B IPOIECCE UCCIENOBAHMMA M PACUETOB, M M3JIAraloTCsA B BUZE IHCHMEHHOIO
otuera. TpeboBaHMSA K COEPKAHMIO M 0(DOPMIIEHHIO OTYeTa 06 OlleHKe ycTaHaBaIuBaioTces OeiepaabHbIM
3aKOHOM OT 29 mioyisi 1998 1. N 135-®3 "O6 oreHOUHOU JleATeIbHOCTH B Poccuiickoit ®enepanyu’ u
(emepasbHBIMU CTAHJAPTAMY OLIEHKHU.

HToroBast BeJIMUMHA CTOMMOCTH O0BEKTA OLIEHKU, YKa3aHHasl B OTUeTe 00 OlleHKe, MOKeT ObITh IIPpU3HaHa
PEKOMEH/TyeMOH JIJIsl TieJIEH COBEPIIIEHHUS CJIEJIKA C OOBEKTOM OIEHKH, €CJIH C JIAThl COCTABJIEHUs OTUETa
00 OIleHKE /10 JAaThl COBEPIIEHUSA CAETKH ¢ 0OBEKTOM OIEHKH, WIH JAThl MPEICTABIEHUs MyOJIUYHON
odepTsI poILIo He 6osiee 6 MecsIEB.

HToroBas BeJIMuMHA CTOMMOCTH JIOJIKHA OBITH BhIpakeHa B BastoTe Poccuiickoit Peneparuu (B pyosisix).
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8. OObEeKT OLLEHKM

8.1. Obmas nudopmanusa o [TAO «M3uK»

8.1.1. Ilepeuenb JOKYMEHTOB, UCNOJIb3yeMbIX OIIEHIITUKOM U
yCTaHaBJINBAIOIIMX KOJINYECTBEHHbIE U KAUeCTBeHHbIE
xapakrepuctuku OO0beKTa OIeHKU

> JTorosop N2 19/09 006 OIleHKe UMYIIECTBA, COCTABJISIONIEr0 MHTEPBATbHBIN MTa€BOM
WHBECTUIIMOHHBIA (POH/ aKITUN OT «19» CeHTAOps 2005 roga mexay [TAO «Yupasisawoomas
koMmmnaHus «Apcarepa» «/1.Y.» MHTepBaJIbHBIM ITa€BHIM WHBECTUIIMOHHBIM (POH/IOM «Apcarepa
— aknuu 6.4» 1 000 «9kkoHa-OneHka»; 3aJlaHueM Ha OIleHKy177-03/17-A Kk JloroBopy N2
19/09 OT «19» ceHTAOPA 2005 T. OIIpeZiesIAeT 33/IaHNe HA OIIEHKY, KOTOPO€e BKJIIOYAJIO B cebs
oIpezieJieHre PIHOYHOU (CIIpaBeIIMBOI) CTOMMOCTH OJTHOU OOBIKHOBEHHON UMEHHOH aKITUU
ITAO «M3uK» u ojiHOM TpUBHWJIETUPOBAaHHOU UMeHHOU akinu [TAO « M3uK»;

> ExxexBapranpabiii otueT [IAO «M3uK» 3a 4 kBapTan 2016 1.;

> Byxranrepckue 6anancosbie otuersl (Popma N2 1 u 2) 3a mepuos 2009—2015 IT.

8.1.2. KpaTkasa xapakrepuctuka [IAO «M3uK»

IToHOE q)npmeﬂnoe HaMMEHOBaAaHHEC OMUTCHTA:

JlaTa BBeIeHHSs IEUCTBYIOIIEro MOJTHOTO (PpUPMEHHOTO HAUMEHOBAHUA
CoxkpamenHoe (pupMeHHOEe HAUMEHOBAaHUE DMUTEHTA:

JlaTa BBeIeHHUA e CTBYIOIIEro COKpaleHHOro (GhupMeHHOr0 HauMEeHOBAHUA:
MecTo HaAXOKAEHUA:

MecT0 HaXO0KAEeHUA SMUTEHTA

AJipec 371EKTPOHHOU MOYTHI:

Anpec ctpanunpsl (ctpaHul) B cetu VHTepHeT, HA KOTOpPOU (HAa KOTOPBIX) ZOCTYITHA wHoOpManus ob
SMUTEHTE, BBIIMYIIIEHHBIX 1/ W BBIITyCKAEMbIX UM IIEHHBIX OyMarax:

CBezeHUA 0 TOCY/IapCTBEHHOM PErucTpamuy SMUTEHTA:

JlaHHBIE O IEPBUYHOM I'OCYJaPCTBEHHOMN perucTpanuu
Howmep rocyznapcTBeHHOU peructpanuu: 4343-1 cepus II-OU

JlaTa rocyZapcTBEHHOU perucrpanuu: 31.05.1994
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HaumeHoBaHMe opraHa, OCYIIIECTBUBIIIETO TOCY/IADCTBEHHYIO PETUCTPAIUIO:

JlaHHBIe O perucTpany I0PUIMIECKOTo JINIA:
OCHOBHO¥ ToCy1apCTBEHHBIN perucTpallMOHHBIA HOMEp I0PUAUYECKOTO JINIA

JlaTa BHeCEHHS 3aIIMCU O IOPUIHNYECKOM JIUIE, 3aPETUCTPUPOBAHHOM JI0 1 UIOJIS 2002 TO/A, B €IMHbIN
TOCy/IaPCTBEHHBIN PEECTP IOPUINIECKUX JIHIT:

HaumeHnoBaHue PETUCTPUPYIOIIETO opraHa

NaenTuduKaimOHHBINA HOMEP HAJIOTOILIATE IbIIUKA:
Pa3zmep yCTaBHOTO KanmuTajia:

CBeneHHA O Ka:KAOM KaTeropuu (TUIlE) aKIUil SMUTEHTAa

OOBIKHOBEHHEIE aKI[UU
OO011as HOMUHAJIBHASI CTOUMOCT: 13 273 250

Paswmep nonu B YK, %: 80.197151

IIpuBunerupoBanHele
O061as HOMUHAIBHASI CTOUMOCTE: 3 277 525

Paszwmep monu B YK, %: 19.802849

8.2 OcHOBHAas X031 CTBEHHAs AE€ATEJIbBHOCTD OMHUTEHTA

Byt X03AHCTBEHHOH JIeATEIbHOCTH

HanmeHoBaHue nokasartens 2015, 9 mec. 2016, 9 mec.

O6beM Bbipy4kn OT mpofax (o6bem mpopax) no AaHHOMY BUAY XO3SMCTBEHHOW 1997 548 2 638 846
[esaTenbHoCTH, pyob.

[ons Bblpyykn OT npodax (o6bEma mpopax) Mo JaHHOMY BUAY XO3AWCTBEHHOMN 91.6 94.2
OesATenbHOCTU B 06LieM o6beMe BbIpyUky OT nMpoaax (06beme npoaax) aMUTEHTa,
%

Mpoun3BoguTenbHOCTbL TpyAa 563 980 591 497
OTHoLLEHNE pa3mepa 3a0KEHHOCTU K COBCTBEHHOMY Kanutany 10.1 14.96
OTHOLWeHne pa3mepa [OSITOCPOYHOM 3afAO0SKEHHOCTM K CyMMeE [OfroCpOYHON 46 44

3a40J1XEeHHOCTN U CoBCTBEHHOrO KanuTana

CTteneHb NOKPbITASA AOMITOB TEKYLLUMMU foXoAamu (NpubbIibio) 38 36
YpoBeHb MPOCPOYEHHON 3aA0MKEHHOCTU, % 0 0
Hopma uucton npubbinu, % 13.82 20.87
KoahuumeHT ob6opaurBaemMocTi akTUBOB, pa3 0.12 0.08
PeHTabenbHOCTb akTUBOB, % 1.7 1.75

PeHTabenbHOCTb cOB6CTBEHHOrO KanuTana, % 18.81 27.89




CymMma HemnokpbIToro yobiTka Ha OTYETHYO AaTy 0 0

COOTHOLLIEHME HEMOKPLITOro ybbiTka Ha OTYETHYIO AaTy M 6anaHCoOBOW CTOMMOCTU 0 0

aKkTuBOB, %

8.3. JIUKBUTHOCTb SMUTEHTA, JOCTAaTOUYHOCTh KaItuTasia 1

000POTHBIX CPEJICTB

HanmeHoBaHue noka3atens 2015, 9 mec. 2016, 9 mec.

YucTbit 060pOTHLIN KanuTan 1500 204 1201616

KoahduumeHT TekyLen NMKBMOHOCTU 1.1 1.04

KoadbcpuumeHT 6bICTPOit NMMKBULHOCTM 0.74 0.57

84 HeMaTepHaﬂmee dAKTHBbI OMUTEHTA

HanmeHoBaHwe rpynnbl 06 beKTOB HeMaTepuasbHbIX akTMBOB MepBoHayanbHas CymMmMa  HauMCneHHomn
(BoccTaHoBUTENbHAS) amopTu3aumm
CTOMMOCTb

06bEKTBI UHTENNEKTYanbHON CO6CTBEHHOCTM 39008 9270.4

npoyve 910 670.17 294 200.15

NTOro 949 678.17 303 470.55

8.5. OCHOBHBIE CpeJICTBA

HanmeHoBaHMWe rpynnbl 06BEKTOB OCHOBHbBIX CPEACTB MepBoHavanbHas CymMma  HauucneHHon
(BoccTaHoBUTENbHAS) amopTu3aumm
CTOMMOCTb

3aaHnsa 731 736 448.04 295 842 156.63

COOpYXeHus 85 066 198.94 68 946 448.87

MallUHbI U OGOpyﬂOBaHMe

1647 405 422.23

531430 124.64

TpaHCMopTHbIE CpeacTea

81683 275.67

36 941 904.41

NPON3BOACTBEHHbBIN N XO35INCTBEHHbIN MHBEHTaPb 8 161 540.04 4 472 453.4
3eMeNbHbIN Y4acTOK 240 268 456.2
NTOro 2791321 341.12 937 633 087.95

Ha npennpusitiy AedcTByeT JUHEHHBIN CII0CO0 HAYUCIEHUS aMOPTH3AIU .

[TepeolieHKa OCHOBHBIX CPE/ICTB 32 YKa3aHHBIN IIepUO/T He TPOBO/IAIIACH.

Ha ITAO "M3uK" peanusyercs IIporpamMma pecTpPyKTYpHU3alMH W PAa3BUTHA MPEANPHUATHA. B paMkax
JIAHHOU IIpOrpaMMBbl IpeJlycMaTpUBaeTCsA ¢opmupoBanue COBPEMEHHOTO KOMIIaKTHOI'O
BBICOKOTEXHOJIOTUYHOI'0 MAIIMHOCTPOUTEIBHOTO IIpeinpuAThA. OCHOBHBIM HampasjeHueM [IporpaMmel
PeCTPYKTypU3allul M Pa3BUTHUA MPeANpUATUA Ha Iepuosi 2009-2015r.T. sABjisgeTca IIporpamma
TEXHUYECKOTO IIepeBOODPYKeHUsA Ipous3BozicTBa. CyMMa KaNWTAJIBbHBIX BJIOKEHHUN HAIpaBJIeHHAs Ha
TEXHUYECKOEe IIEPEBOOPYKEHNE ITPOU3BOJICTBA 32 2006-2000rT. cocraBmwia 611,8 MIH.pyO., B 2010T.-



320,9 MJIH.pY0., B 2011T.- 1 105,2 MJIH.py0. B 2012 rojy Ha 3TH IeTU IJIAHUPYETCs HAIPaBUTh 1 126,6
MJIH.pY0., 32 2 KBapTas 2012 T. Ha IprobpeTeHre 060PY/IOBAHUSA HATIPABIEHO 447,2 MJIH.PYO.

8.6. Ilitanbl Oyayien AesiTeJIbHOCTU SMUTEHTA

I'paxkgaHckas IpOLyKIIUs.

B paccmaTpuBaeMbli TEPUO/ MPUOPUTETHBIMU HATIPABJIEHUSMH 10 TPAXKIAHCKOHN MPOAYKIINH SIBJISIETCS
pa3paboTka U IMOCTAaHOBKA Ha CEPUHHOE TPOU3BO/ICTBO AJIEKTPUUECKUX U TU3EJIHHBIX IOTPY3YNKOB
Pas3JIMYHOH TPY30MOABEMHOCTH U BBICOTHI IIOBEMA TPY30B, BAKYYMHO-TIOAMETAJIbHBIX MAIIHH C JIETHUM
Y 3UMHHIM 000PYIOBAHUEM JIJIsI KOMMYHAJIBHBIX XO3SHCTB MyHUIIUIIATHHBIX 00pa30BaHUH U
BJIEKTPUYECKUX TPAHCIIOPTHBIX TeJIeKeK JIJIs MeKIIEXOBBIX U CKJIA/ICKUX IIEPEBO30K I'PY30B 710 2 T.
HermpepsiBHO BezyTcsi pabOTHI IO HOBBIIIEHUIO HAZIEXKHOCTY HAXOIAIIUXCA B SKCITyaTalli 00pasIoB.
Pa3 B Tpu-ueThIpe roa pazpabaTrIBaeTCs, 3aIyCKAETCs B IIPOU3BOICTBO HOBAsI MOJIENTh, aJalITUPOBAHHAS
K U3MEHAONINMCS YCJIOBUAM PhIHKA.

B mpoekTax HOBBIX MO/IeJIel YINUTBHIBAIOTCS PE3YJIbTAThl SKCILTYaTAINH IPEIbIIYIIIX 00pasIoB,
IIpeAyCMaTPUBAETCS MOBBIIIEHNE HKCIUIYaTAIIHOHHBIX U HA/IEKHOCTHBIX XapPAKTEPUCTHUK, CHIKEHIE
TPYZAOEMKOCTH U3TOTOBJIEHUS U METAVIOEMKOCTH KOHCTPYKITUH.

BrimyckaeTcs: aieKTpuyecKkuii OfHOTOHHBIH norpy34unk II1-103KAC ¢ mpuBomamu
MepeABIKEHNS U IOABhEMA TPY30B OT ACHHXPOHHBIX JBUTATEJIEH ¢ BJIEKTPOHHOH CUCTEMOH yIpaBIeHus,
IIporpaMMa KOTOPOU 00eceuria JOCTHKEHNE TEXHUIECKUX XapPAKTEPUCTHK ITOTPY3UHKa /10 YPOBHSA
MUPOBBIX.

HoBusHa B pa3paboTKe 3JIEKTPOIOTPY3UHKOB IOCIETHETO MTOKOJIEHUs 3aKII0YAeTCsI B IPUMEHEHU U
IIPHUBOJIOB C ACHHXPOHHBIM /IBUTATeJIeM U B IPUMEHEeHUH cHcTeM (QYHKIIHOHAIBHOTO KOHTPOJIA, KOTOpas
II03BOJISIET B IIpoIiecce paboThI OIIEHUBATH TEXHUYECKOE COCTOSIHUE Y3JI0B U arPETaToB.
3a paccMaTpuBaeMbIi IEPUO/T TPOBOAMIUCH PAOOTHI 110 MOBHIIIIEHUIO HAZEXKHOCTU TU3€JIbHOTO
[IOTPY34YHUKa, COBEPIIEHCTBOBAHNIO TEXHOJIOTUH, CHUKEHUIO TPY0EMKOCTH, YIIyUIIIEHUI0 5PTOHOMUKU.

B Hacrosee BpeMs cobpaH OMBITHBINA 0Opa3el] 1 UAET 3aIlyCK B CEpUITHOE ITPOU3BOCTBO HOBOH
MO/IEJIH 3JIEKTPUUECKOTO IOorpy3unka DI1-1010, B OCHOBE KOTOPOTO JIE?KUT KOHIIETIUsI ACHHXPOHHOTO
OJTHOMOTOPHOTO IIPUBO/IA TATH (UTO [TO3BOJIET SKOHOMHUTD /10 15% SHEPTUH, 10 CPABHEHUIO C
ZIByXMOTOPHBIM). Ho B JaHHOM MOTpy34nKe, B OTJINYNE OT nmpeabiayei Mmoaenu DI1-103KAC,
MpeayCMaTPUBAETCS BO3MOKHOCTb YCTAHOBKU BMECTO JIBUTATEJIsI IEPEMEHHOTO TOKA JBUTATEIIS
IIOCTOSTHHOTO TOKA, ITOCKOJIBKY TEXHUKA HA ITOCTOSTHHOM TOKe ellfe IITIPOKO pacipocTpaHeHa B Poceuy, a,
3HAYUT, IPUBBIYHA B UCIIOJIb30BAHUU.

AII-1010 cTaHeT OJJHUM U3 CAMBIX KOMIIAKTHBIX OJTHOTOHHBIX 3JIEKTPUUECKUX ITOTPY3UUKOB,
IIpe/ICTaBJIEHHBIX HA OTEUEeCTBEHHOM pbIHKE. Kpome sT0ro, B AI1-1010 HCIOIB30BAHBI HOBBIE 3JIEMEHTHI
[M3aiiHa, B KabWHe 3HAYNTEILHO YBeJIMUeHa pabouast 30Ha I yA00CTBA BOAUTEISI, BBICOTA IO
OTPaKZEeHNI0 KaOMHBI CHIDKEHA, UTO MTO3BOJISIET MTOTPY3UHKY OeCIPEeIsATCTBEHHO Pa3rpyKaTh JII00bIe
KOHTEWHEPBI.
3a paccMaTpuBaeMbIN IEPUO/T TPOBOAINCH PAOOTHI IO MTOBBIIIIEHUIO HAZEKHOCTH IN3€JIbHBIX
MIOTPY3YUKOB, COBEPIIIEHCTBOBAHUIO TEXHOJIOTUU, CHIXKEHUIO TPY/TOEMKOCTH, YIyUIIIEHUIO SPTOHOMUKH.
ITo mogpeMHO-TPAaHCIIOPTHOMY O0OPYZOBAHUIO B HACTOSAIIEE BpeMs HadaTa pa3paboTka Tex.3aJlaHus Ha
MOJIYJIBHBIH 3y1eKTpororpy3unk II1-2020; mpoBoauTes coBMectHas pabora ¢ I[TAO "CII'3" o nepBomy
poccuiicCKoMy aCCMHXPOHHOMY JIBUTaTe 0, HadaTa pabora ¢ PGDT (AHIINSA) O HHCTAIAIIIT
aJIbTePHATUBHOU CHCTeMBI yrpasseHus B II1-1010.

HoBusHa B pa3paboTKe 3JIEKTPONOTPY3UHKOB MOCIETHETO TOKOIEHUS 3aKTI0UAETCsI B TPUMEHEHUH
IIPUBOJZIOB C ACHHXPOHHBIM /IBUTATeJIEM U B IPUMEHEHUH CHCTeM (QYHKIIHOHAIBHOTO KOHTPOJIA, KOTOpas
IIO3BOJISIET B IIpoIiecce paboOThI OIEHUBATH TEXHUYECKOE COCTOSIHUE Y3JI0B U arPETATOB.

HermnpepsIBHO BeyTCs1 pabOTHI IO HOBBIIIEHUIO HAIEXKHOCTH HAXOAIIUXCSA B SKCILTyaTalli 0OpasIioB.
OHOBpPEMEHHO € Pa3pabOTKOUN HOBBIX IIOTPY3YHUKOB Ha IPEANPUATHAN BeTyTCs paboThI 11O
YCOBEPIIIEHCTBOBAHUIO BBIITYCKAEMON IPOAYKIFH:ITPOBOISATCS UCIIBITAHUS I10 YCTAHOBKE HA
BJIEKTPOIIOTPY3UHNKAX U 3JIEKTPOTEJIEXKKE TPUBOIOB IIEPEMEHHOTO TOKA.

ITo mporpamMMe BBIITyCKa MAIIHBI KOMMYHAJIbHOHN BaKyyMHOH Masorabaputaoir MK-1500M2,
npeHa3HAYEHHOM /1JIs1 yOOPKU YJIUI] ¥ IBOPOB

I[TAO M3uK siBnsiercs nepBbIM pa3pabOTUNKOM U U3TOTOBHUTEIEM OT€UECTBEHHON MaIlllMHBI
KOMMYHAJIBHOH BaKyyMHOH MasnorabaputHoi MK-1500M2.

B HacTos1ee BpeMs IPeIPUATHE IPUCTYIIAeT K pa3paboTKe BTOPOro rnokosienus mamua MK- 2000M3
C TEXHUYECKIMU XapaKTepPUCTUKAMU MUPOBOTO YPOBHS:

- YIIyJIIeHHBIN TU3aiH U 9PTOHOMUKA;

- CCTeMa JJUAarHOCTUKH, TI03BOJIAIONIASA B PeIbHOM MaciITabe BpeMeHU OIleHUBATh TEXHUUeCKoe
COCTOSIHUE Y3JIOB U arPeraToB.

HapaboTaHHBIH OIBIT TO3BOJIAET IPUCTYIIUTH K MPOEKTUPOBAHUIO CHIEITUATIBHON TPY30TIOABEMHOMN
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TEeXHUKH JIJIs1 UCTI0JIb30BaHUsI ee Ha 6a3ax, apceHasiax MO 1 aTOMHOH TPOMBIIIIZIEHHOCTH.

B Poccuiickoii ®enieparyii uMeeTcs HEYZIOBJIETBOPEHHBIH CIIPOC Ha MayIorabapyUTHbIE KOMMYHAJIbHBIE
mantuabl (MKM), ciocobHbIE YOUPATh MycOP, IbLIIb, CHET C MEIIEX0THBIX 30H, TPOTYapOB, MIapKOBOK,
JTBOPOBBIX ITPOE37I0B, TPY/THOAOCTYITHBIX MECT.

ITAO "MaruHoCcTpouTe IbHBIH 3aBo uMeHu M. Kanununa, r.EkatepuHOypr", mociie psaga
KOHCTPYKTUBHBIX N3MEeHEHUU IPUCTYIIIII K CEPUHHOMY IIPOU3BOICTBY MAIIMHBI KOMMYHAJIBHOHN
BakyyMHOU MasiorabaputHoit MK-1500M2 co cMeHHBIMH HA/ICTPOUKAMH JJIs1 JIETHEH U 3UMHEH yOOpKU U
coZieprKaHus KOMMYHHUKanuii. CMeHa HaZICTPOeK IPOU3BOAUTCS Oe3 MPUMeHEHHUs IPY30I0TbeMHBIX
MEXaHU3MOB.

K sieTHel Ha/ICTpOiKe OTHOCUTCS BAKyyMHO-TIOZIMeTaIbHAasI yeTaHOBKa K2-L.

MarHa ¢ Hel IToJiMeTaeT 3arpsI3HEHHUSI C ITIOMOIIIBIO IBYX HE3aBUCHUMBbIX IIETOK ITepe]] KabMHOU Ha
TeJIECKOIIMYECKUX CTPeJIaX, TPAHCIIOPTUPYET (BCachIBaeT) CMET B OYHKeD - Mycopoc6opHm< 06BeEMOM 2
Ky0. M IIpU 3TOM IIPEAYCMOTPEHO BOJISTHOE OPOIIIEHUE IIOBEPXHOCTH TIEePe/ IMIETKAMH CUCTEMOU (POPCYHOK.
3aiHAAa MHEBMATUUeCKas crcTeMa IpeIHa3HAUeHA [T OUUCTKU TPYAHOIOCTYIIHBIX MecT (YPH,
KOJIOZIIIEB), CKOTUIEHUI MycOpa ¥ JINCTBBI. Pasrpyska Mycopa IpOU3BOAUTCS CAMOCBAJIBHBIM CIIOCOOOM B
KOHTeUHep MJIH KOBII (GPOHTATIBHOTO ITOTPY3UHKA.

Hagcrpoiika onroHaIbHO KOMILIEKTYETCS:

- TPEThEH MIETKOU - MAHUITYJIATOPOM, YBEJTUUUBAIOIIEH IIUPUHY YOHUPAeMO# TIOBEPXHOCTH € 2000 MM JI0

2600 MM U [T03BOJIAIONIEN IPOU3BOIUTH YOOPKY Ha PA3HBIX YPOBHSAX C OCHOBHBIMY JIBYM IIETKAMU
(mampumep - "mopebpUKOB"), BOKPYT CTOJIO0B, YPH, CKaMeeK;

- OOPTOBOM BCTPOEHHON MOMKOH BBICOKOTO JaBJIEHUS JIJIsSI IPOMBIBKY OyHKepa, MOUKH
OTpasKJIEHUH, CTOJIO0B, YPH U T.JI.

K 3uMHUM HaJICTPOHKaM OTHOCSATCS:

- pacmpeiesIuTe b TPOTHUBOTOI0NEAHBIX MaTepuaaoB SYKO 1.5, 06ecrieunBaroIiii TOChITIaHIE
TPOTYapOB, MEIEXOHBIX 30H HHEPTHBIMH WM XUMUYECKUMU MaTepruaiaMu. 'eoMeTpuyecKuii 00 beM
OyHKepa 1,3M3;

- cHeroybopouHbli oTBas1 RSP 1550 npeiHa3HAUYeHHBIH Jj1 YOOPKH CBEKETO CHETa BHICOTOH 10
200 MM. [ITupuHa YOOPKH IIpHU yIJIe TOBOPOTA 8 TPaycoB - 1350 MM.

K yamBepcaspHOM Ha/ICTPOUKE OTHOCUTCS OAMeTaIbHOE yeTporictBo SZK 1500.

OHo mpezicTaBiIsieT coO0M epeIHEeHAaBECHYIO BAJIKOBYIO IIETKY C TUAPABINUYECKUM IIPUBOJIOM U
[Ipe/IHa3HAYEHO /I IOJIMETaHUsA TPOTyapOB 3UMOM U B JieTHee BpeMs. [IlupuHa ybopku pu
MaKCUMaJIHPHOM YTJIE IOBOPOTA 1250 MM.

VYkazaHHas MalllMHA SBJISETCS UMIIOPTO3aMeaolel IPOoAyKIuell ¢ 60ee HU3KUM YPOBHEM IIeH HA Hee
10 CPAaBHEHMUIO ¢ UMIIOPTUPYeMOU. BrITloyIHEHMe TPOEKTa ITO3BOJIUT O0JIee YCIENIHO PeniaTh IPOrpaMMy
pedopmupoBanus JKKX crpansl B paMKkax moAnporpaMmel "MojiepHu3sanus 00beKTOB KOMMYHAIBHOU
UHGPACTPYKTYPHI', T.K. 00€CIIeYUT KOMMYHAJIbHBIE CITy:KObI Poccuy HaIE?KHBIMU OT€UeCTBEHHBIMU
KOMMYHAaJIbHBIMH MAIIMHAMUY, JTUKBUAUPYSA PYIHOH TPY/.

[T03BOJIUT YIIyUIIUTH SKOJIOTHYECKOE COCTOSTHIE TEpPUTOPHH cyObekTOB Poccuiickoit Peneparnmmy,
€O3/1aTh MPOQUIIUPYIOIEE TPOU3BOICTBO SKOHOMHUYECKH BBITOHOM CJIOKHOU HAPOJHO-X03UCTBEHHOU
TeXHUKU

B yacTu rpakAaHCKON MPOAYKIINHU B HACTOSIIEE BPEMS IIPOBO/ISATCS UCCIIEOBAHUS, B T.U.
MapKETUHTOBbIE U OIIBITHO-KOHCTPYKTOPCKUX paboT 10 HATIPABJIEHUSM:

1.YHUBepCaJIbHOE IIACCH /IJIs1 CHETO-00JI0TOX0/1a;

2. MamwuHbpl KOMMYHAJIBHOH BaKyyMHOH Masorabaputaoit (MK-2000M3);

3. Moy IbHBIH 5J1eKTPOIIOTPY3UHK;

4. MonynpHBIN TU3€JIbHBIA TOTPY39HK;

Cnenmpoaykmus-.

[TpropuTETHHIMI HATIPABJIEHUAMH I10 CHEIITPOAYKINY sABsAeTcs yaactue B OKP mo MmomepHuU3anuu
cuctreM [1BO u B cO3/TaHUU DKCIIOPTHBIX 00PA3IIOB ATHX CUCTEM.

B pamkax 3Tux paboT npeanpusaTHeM BeeTcs paspaborka K/I, m3roToBieHuEe ONBITHBIX 00pa3IioB,
IIPOBOJIATCS UCIIBITAHUS U IOCTAHOBKA HA CEPUIHOE IIPOU3BO/ICTBO TPAHCIOPTHBIX ¥ TPAHCIIOPTHO-
IIyCKOBBIX KOHTEHHEPOB, ITyCKO-3aPKAIONINX MAIIIUH, Y4eOHO-IeicTByomux 3YP, rabapuTHO-BECOBBIX
MakeToB 3YP, IOrOHOB NOBBIIIIEHHON HA/IEXKHOCTHU M KaUeCTBa JJ1 BPAI[AIOIIUXCS YacTeH ITyCKOBBIX
YCTaHOBOK.

Kpowme Toro, ¢ 1ies1bio obecrieueHus paciIupsIONErocs IPOU3BOCTBA U OCBOEHUsI B ITIPOU3BOJICTBE
usniennii komruiekcoB BYK-M2 (M3), 3PC "AHTel-2500", pazpabaThIBaeTcss KOHCTPYKTOPCKAS
JIOKYMEHTAIUs U IPOBOAUTCS I0pabOTKa pabourx MeCT aBTOMATH3UPOBAHHBIX CPEICTB KOHTPOJIA 3YP,
paspabaTsiBaeTcs aBTOMaTH3UPOBAHHOE CPEICTBO JIJIsI BXOJTHOTO KOHTPOJIA PaIUOTEXHUYECKUX U3JIENHH,
BXOIAIUX B 3YP.

3arylneH B cepuitHOe MMPOU3B0;IcTBO KoMILIeKe BYK-M2 Ha 6a3e kostecHoro 1maccu cemerictea M3KT-
69221.

OCBO€EHO IMPOU3BO/ICTBO y3JIOB U IeTaJIed I KOMIUIEKTOBAHHUSA IIacCu 110 JioroBopam ¢ [TAO "MM3".
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?. AHOAU3 PbIHOYHOM CUTYALIMM

9.1. AHa/In3 BHENTHUX (DAKTOPOB

[ GopMUpOBaHUS OCHOBAHWH [Jis1 BBIHECEHUS CYXKIEHUH O CTOMMOCTH OOBEKTa OIEHKHU
HEOOX0MMO TIPesK/ie TPOAHAIM3UPOBATh COCTOSIHIE SKOHOMHUKH, B KOTOPOU 00paliaeTcs OleHuBaeMbIi
aKTUB.

OmnucaHue TeHJIEHIINH COIMATbHO-9KOHOMHYECKOTO pa3BUTHsA Poccru HE0OXOIMMO IIPeIBAPUTH
KPaTKOH XapaKTePUCTUKOW COBPEMEHHOH IapajurMbl Pa3BUTUsS POCCUMCKOM KOHOMHUKH. B CBOIO
ouepenb, 9Ta IapagurmMa JOJDKHA OBITh paccMaTpuBaeMa B KOHTEKCTE TOCIIOZCTBYIOIIEH B MHpe
SKOHOMUUECKOU MO/JIeJTH, 00ycIaBIuBaoIell MecTo Poccun B MexXyHapOTHOM pa3/ieJIeHIH TPyZa.

CoBpeMeHHasi MUPOBas SKOHOMHKA SBJISETCA TJI00aIbHON, OTKPBITOW, HepaPXUIHON, YACTHIHO
peryJupyeMoil CHCTEMOH, OCHOBAHHOW HA MEXIyHApOJTHOM pas/ieIeHUH TpyJla, COBOKYITHOCTBHIO
HAITMOHAJIBHBIX XO3AHCTB W HETOCYJAPCTBEHHBIX CTPYKTYD, OOBEIMHEHHBIX MEKAYHAPOIHBIMU
OTHOIIEHUAMU.

CoBpeMeHHass MapafiiTMa Pa3BUTUA POCCUMCKOM 5KOHOMHKH XapaKTepPU3YeTCs YIOpPOM Ha
CBIPHEBOU CEKTOpP SKOHOMUKH. [lofo0HAsI creruain3anis BbI3BAHA BOBJIEYEHHOCTHIO POCCHUHCKOU
SKOHOMUKHU B CHCTEMY MEXIyHAPOJHOTO DPa3/iesieHus TPyZAa, CO3/aHHOHM cpeficTBAMU U B HHTepecax
pasButhlx crpaH 3amaza. COOTBETCTBEHHO, COCTOSIHHE DPOCCHICKON 5KOHOMHKH IPSMO 3aBUCUT OT
COCTOSIHUSI PBIHKOB CBhIPb, IIOCTaBJIsseMOro Poccueld, a Tak KaK IieHa ChIPbsi B OCHOBHOM (POpMHUpPYeTCs Ha
WHOCTPAHHBIX OUPIKax, CJIeI0BaTeIbHO, COCTOSIHIE S5KOHOMUKHY 3aBUCUT OT HEKOHTPOJINpyeMbIX Poccureit
¢axTopos.

JIlpyroii CTOpPOHOH BJIUAHUS MHUPOBOM SKOHOMHKM Ha 5SKOHOMHKY Poccum —sBiisieTcs
OTHOCUTEIbHAS OTKPBITOCTh POCCUUCKOTO PBIHKA /11 UHAHCOBBIX aKTHUBOB, UTO ITI03BOJISIET POCCUHCKUM
KOMIIQHUAM II0JIb30BAThCS MUPOBBIM PHIHKOM 3aMMCTBOBAHUA KanmuTasoB. [lockopky B camoit Poccrn
CTOUMOCTb JIEHET BBIIIE CPETHEMUPOBOM, KOMIIAHUY 3aHUMAIOT JIEHbIH HA BHEIIHEM DBIHKE; II03TOMY,
HecMOTps Ha (aKTUUeCKOe OTCYTCTBHE BHEIIHEro J[0Jira TOCY/lapCTBAa, BHEITHUM IOJT KOMIIAHUN B
Poccuu BechbMa BeJIMK, a JOJITOBAas HArpy3Ka OCJIOXKHSIET WX (UHAHCOBOE IOJIoKeHMe. Takike,
BO3MOKHOCTH CBOOOTHOTO TIEpeMEIeHNUsI KalTUTAIOB HECET PUCKHU €r0 OTTOKA U3 CTPAHBI, YTO YMEHbIIIAeT
KallUTaJIN3aI[1I0 KOMIIAHUH.

Tperpeli rpynnoil ¢hbakTopoB, BIAUAIONIUX Ha SKOHOMUKY Poccun, ABjisgeTcsa Kypce HallMOHAIbHOU
BIIOTHI — pyOJIA — IO OTHOIIEHWIO K BAJIIOTAM, HCIOJIb3YIOIIMMCS B pacuerax 3a IPOU3BeEHHYIO
Poccueil mpoayKIiuio ¥ TpruoOpeTaeMyIo IPOAYKINIO APYTUX cTpaH. CaMbIMHU BOyKHBIMU BAJIIOTAMHU IS
Poccuu tpaguninonso asisawoTea aostap CIIA u eBpo.

IIpOrHo3 conuaIbHO-9dKOHOMHUYECKOTo pa3suruna Poccuiickoit @egepanuu Ha 2016 rox 1 Ha
ILIAHOBBIHA MEPHOJ 2017 U 2018 rogoB

IIporuo3 paspaboraHn Ha ocHOBe o700peHHBIX IIpaBuTesnbcTBOM Poccuiickoit ®enepanuu CrieHAPHBIX
VCIJIOBUU COIMIPHO-3KOHOMUUYECKOTO pa3BuTHs Poccuiickoit ®esepanuul ¢ y4eToM MPUOPUTETOB U IIEJIEBBIX
MHJIUKATOPOB COITMAJIPHO-9KOHOMUYECKOTO pAa3BUTHA, CHOPMYJIUPOBAHHBIX B KOHIENIMHU JIOJITOCPOUYHOTO
COLIMATbHO-5KOHOMHYECKOro pasButus Poccuiickodt ®epepanmu Ha mnepuwof, 0 2020 T0ja, IIPOTHO3e
JIOJITOCPOYHOTO COIMAIBHO-9KOHOMIYECKOro pa3Butusa Poccutickoil Penepanyu Ha IEPUOA 10 2030 ToA1a, yKasax
IIpesunenta Poccutickoii ®emepanuu OT 7 Mas 2012 T. U 33J/a4, IOCTaBJIEHHBIX B MmociaaHusax I[lpesuzeHta
Poccuiickoit Penepannu @enepansaomy Cobpanuio Poccutickoit ®enmepanum.

B mporHo3e yuTeHBI WTOTH COIIMAJIBHO-9KOHOMUYECKOTO pa3BuTus Poccuiickoii Peneparuu B sSHBape -
aBrycre 2015 I., a TaKyKe IPOTHO3HBIE NOKa3aTenau (efiepajbHbIX OPraHOB WCIHOJHUTETBHON BJIACTH, OPTaHOB
HICIIOJIHUTEIFHOU Bi1acTu cy0BpekToB Poccniickoit Penepanuu u banka Poccumn.

OcHOBHbBIE TEHACHIIUHU COIMNAJTBHO-IKOHOMHYECKOIro padBuTHUA B 2015 roay

IKOHOMUYECKAs CUTYyaIus B 2015 TO/Ty CKJIA/IbIBAJIACH IO BIUSHUEM YXYAIIEeHUS BHEITHEOKOHOMUYECKUX
VCJIOBUH, TIPEK/IE BCErO CHIKEHUSA IIeH Ha He(PTh, IPOJIOJI?KEHUS IEUCTBHS SKOHOMUYECKUX CAHKIINH CO CTOPOHBI
EC u CIIIA, coxpaHeHUs TEHJEHIIUU K CHIKEHHIO MHBECTHI[MOHHOW aKTHMBHOCTH, a TAK)Ke MACIITAOHOTO OTTOKA
KaIlUTaJIa, YCUJIMBIIETOCS B TOM YHCJIe BBU/Y MOTAllIeHUsA 3HAYNTEILHOTO 00'beMa BHEITHETO Jiora B I moyroauu
2015 roja.

B nmepBom nosyrogum 2015 r. fuHaMuka BBII xapakrepusoBasach OTpULIATEIBHBIMU TEMIIAMH, KOTOPBIE
COXPaHWINCh B Hayajie BTOporo moiyroausa. Co CTOpPOHBI BHYTPEHHErO cIpoca TeHJAeHIus cHrbkeHus BBII B
TEKyIlleM Iepuojie B HaWOOJIbINEH CTENEHH CBA3aHA C OTPUIATEJLHOW JUHAMUKOW HHBECTHIIUH B OCHOBHOU
KaITuTasl.

Bhicokas CTOMMOCTDH 3a€EMHBIX PECYPCOB, YZOPOXKaHHUE UMIIOPTHUPYEMBIX WHBECTHIIMOHHBIX TOBAapOB, POCT
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I[O)II‘OBOﬁ Harpy3km " O6IIIaH JKOHOMHYECKAaA HEYBEPEHHOCTb HWHBECTOPOB cIrocobCTBOBAIN COKpall€HUI0
I/IHBeCTI/IIII/Iﬁ II0 ¥TOraM BOCbMH MECAIEB HA 6% 1o CPaBHEHUIO C COOTBETCTBYIOIIIUM II€EPHUOAOM IIPOILJIOTO roaa.
O)I(I/I]_IaeTC}I, YTO COKpallleHue HHBGCTHHI/IOHHOﬁ AKTHUBHOCTH BO BTOPOM IIOJIYTOOAUH IIPDOJOJIXKUTCA U B LI€JIOM 3a
rog 00beM I/IHBeCTI/IHI/Iﬁ B OCHOBHOI KaIIUTaJI MOKET COKPaTUTHCA IIPUMEPHO Ha 9,0 IIPOIEHTA.

JMHAMHUKA OCHOBHBIX MAKPOIKOHOMHUYECKUX MOKa3aTeJIeH
(TeMmbI MPUPOCTA, % K COOTBETCTBYIOINEMY MMEPUOLY IPEABLIYIIETO Toxa)

2014 rox 2015 ron
SAHBAPE- SAHBAPE- ron*
rou

aBIYCT aBIYCT (oLeHKA)
BBII 0.6% 0.6 -3.8% -39
TToTpebuTensckile MeHE, Ha KOHEIT 5.6 114 9.8 12.2
nepHuoaa, K 1eKadpro IpeIslIyIiero
roga
TIpoMbnmmeHHOE TPOI3BOICTBO 1.3 1.7 -3.2 -3.3
HMupecTHIIN B OCHOBHOII KalITa 2.7 2.7 -6.0 99
O0opoT po3HNUHOIT TOPTOBIH 2.6 2.7 -8.2 -8.5
Peanrnag 3apaboTHad miata 2.5 1.2 -8.9 -8.1
Peansneie pacronaraemele 0.2 -0,7 -3.2 -4.0
MeHeXHBIe TOXOIE
DxcmopT, Miapa. Jomnapor CIITA 343.0 4978 2336 343 4
Nmmopt, Mapa. goanapos CIITA 207.6 308.0 127.0 1972

* Onenxa MHHKOHOMpa3eHTHA PoccHn.

ITo wToram BOCEMH MECSIEB 2015 T. O0IIME TEHAEHIINN B IPOMBIIIIEHHOCTH CyIIeCTBEHHBIX U3MEHEHUH He
IIpeTeplesy: B ayTcaifiepax - 3HAYWTEJIbHAA YacTh IIPOMU3BOJICTB TOBAPOB HHBECTHIIIOHHOTO CIIPOCAa, TI7iE
HanbOJIbIIee CHUIKEHUE IMOKA3BIBAIOT CTPOUTEJIBHBIH CEKTOP U 0OJIbIIas YacTh CETMEHTOB MAIIMHOCTPOEHHS.
OCHOBHAasI NpPUYMHA [JAHHBIX SBJIEHWH - CHWJIBHO BO3pOCIIAs B IOCJIEAHEE BpeMsS HEOIPEeJEeIeHHOCTh
9KOHOMHYECKOU U TOJUTHYECKOH OOCTAaHOBKH, KOTOpPas B YCJIOBHUAX PE3KOTO COKpAIeHUs BeJeT K CIaay
WHBECTHIINH, OTKa3y OT POBEJIEHUs MOJIEPHU3AINY IPOU3BO/ICTBA U MHHOBAIUH.

B oTHOIIEHWM TOBAapOB NPOMEKYTOYHOTO CIIPOCA OTMEUAeTCs OIpeJesieHHass crabmiansanus B J00brue
MOJIE3HBIX HCKOIAEMBIX, TIJIABHBIM 0O0pa3oM 3a cueT yBeJIH4YeHUs 00BeMOB ra3ozo0bruu. [lomokuresbHas
JIMHAMUKA COXPAaHfAETCS TaKKe B IIPOU3BOJICTBAX, OPHEHTUPOBAHHBIX HA HKCIOPT (XMMHKATHI, TOILIKBO,
yIoOpeHusi, IJIACTMACChHI), TZe OIpEeAEeIeHHYI0 IOAJIEPKKY KOHKYPEHTOCHOCOOHOCTH OTEUEeCTBEHHBIX TOBAPOB
OKa3bIBaeT "cy1abbIit” pyoIIh.

BBIIIyCK TOBAapOB IMOTPEOUTETHCKOTO CIPOCA COXPAHSET IOJIOKUTEIbHYIO JAMHAMHUKY, INPEXK/IE BCETO B
MUIIEBON IPOMBIIIJIEHHOCTH, OCOOEHHO B ITPOU3BOZCTBE OTEUECTBEHHBIX AHAJIOTOB CAHKITMOHHBIX IIPOAYKTOB.

Co CTOpOHBI NMPOU3BOJCTBA B 2015 TOAY IOJIOXKUTEIBHOE BJIUSHUE HAa OOIEIKOHOMHUECKYIO TUHAMUKY
OKa3bIBaeT CEJIbCKOe XO3AUCTBO. OOBEM ITPOM3BOJCTBA TMPOAYKIIUH CEJIBCKOTO XO3SMCTBA B XO3AHCTBAaX BCEX
KaTeropuil 3a BOCEMb MeCAIEB 2015 T. BEIPOC HA 1,8% K YPOBHIO COOTBETCTBYIOIETO MIEPHO/A IIPOILIOTO rojia.
[To3uTuBHBIE OXUAAHUA (GOPMUPYIOT XOPOIIWH YpoKall 3epHA M IPOJOJDKAIOIIeecs NWHAMHUYHOE DPa3BUTHE
MSICHOTO >KHMBOTHOBOJICTBAa. [I0 mroram 2015 rojia IPUPOCT MPOU3BOJICTBA MPOAYKIMH CETHCKOTO XO3SHCTBA
0KHU/IaeTcs HAa YPOBHE 1,4 MPOIEHTA.

PBIHOK TpyZia OoTpearupoBayl Ha SKOHOMHYECKYIO CUTYallMI0 B Hadasle 2015 roza. B mapre Ge3paboruna
JTOCTHUTJIA YPOBHS 5,9% SKOHOMIYECKU aKTUBHOTO HACeJIeHH ¢ 5,3% B Ziekabpe 2014 T. B nocseayorre Mecsaibt
cUTyanus crabwinsupoBaiach. B mrTore B Wiose u aBrycre 2015 I. YPOBEHb 0e3pabOTHIbI, ONPEZEIAEMON 110
Metozosoruu MOT, cHU3WIICA 0 MHUHHUMAJIBHOTO B TEKYIIEM TOAY YPOBHA 5,3% OSKOHOMHYECKH AKTHBHOTO
HacesieHHus. B Hacrosiee BpeMs KpPYIHbIE U CPeJHUE TNPEANPUITHS HE HMEIT HU30BITOUHON 3aHATOCTH, OT
KOTOPOH OHHM H30aBJSJINCh B KPU3UC 2009 TO/AQ, ONTUMH3UDPYS CBOW H3AEpPKKU. [Ipeanpusarvs cTpeMsTcs
COXPaHUTh YHUCJIEHHOCTh PAOOTHUKOB B OXKUJIAHUHM YJIyYIIEHUs SKOHOMHMYECKOH cuTyanuu. HeKOoTOphIH pocT
0e3paboTHUIIBI BO3MOKEH B HOsIOpe-7iekabpe, a B IeJI0OM 3a 2015 IO/l ypOBeHb 6€3pabOTHIIBI MOKET COCTaBUTD 5,8%



SKOHOMUYECKH aKTUBHOTO HaceJIeHU (110 METO[0JIOTHH OajlaHca TPYAOBBIX PECYPCOB).

HecMOTps Ha OTHOCUTEIBHYIO CTAOMIBHOCTh HA PBIHKE TPYyZa, HAIMYHE BBICOKOTO MHQJIANNOHHOTO HoHA
MPUBOAUT K CYIIECTBEHHOMY COKDAIIEHHUIO PEAIbHON 3apab0THOH IIaThl, KOTOPOE 32 BOCEMb MECSIIEB COCTABIIIO
8,9% 10 CpaBHEHUIO C AaHAJIOTHYHBIM IIEPUOZIOM 2014 roja. B gaspHelieM o Mepe CHIUKeHUA UHQDIIAINOHHOTO
JlaByieHus U Ha (oHe HUBKOH 6a3bl KOHIA 2014 rojia OXKUAAETCA, YTO TEMIIBI COKPAIEHUs peabHOH 3apaboTHON
IJIAThI 3aMeIATCA. B pesyapTaTe B 11e710M 3a 2015 TOZ COKpAIlleHUEe PeayIbHOU 3apabOTHOM IJIaThl COCTAaBUT 8,1
MIPOIIEHTA.

PeasibHbIe pacmosiaraeMble JIeHEXKHbBIE JI0XOJbl HACEJIeHUs TaKiKe HaXOAATCA B OTPUIIATEJIBHOU 30HE. 3a
SIHBaphb - aBTyCT 2015 TI. peajibHble pacloJiaraeMble JieHe)KHBbIe J0XOJbl HaceJeHUs CHUBWINCH Ha 3,2% IO
CPaBHEHUIO C COOTBETCTBYIOIIUM IIEPHO/IOM 2014 TOZA.

B mesom 3a 2015 roj CHIPKEHHE DEATBHBIX PACIIOIaraeMblX JAEHEXKHBIX OXOJOB HACeJIEHUs MOXKET
COCTaBUTb 4 MPOILIEHTA.

Ha ¢oHe cHmKeHUs peasIbHBIX pacliojlaraeMbIX JIEHEKHBIX JIOXOJO0B HaceJeHHs, pOocTa IIeH Ha TOBaphl,
CKaTUA IOTPEeOUTEBCKOTO KPEIUTOBAHUSA M IIEpexofia JIOMAIIHUX XO3fIUCTB Ha cOeperaTesbHYyI0 MOJEb
MOBEZIEHUsI ¢ Havajga 2015 rofia HabJIIo#aeTcs CHIDKeHHEe AWHAMUKUA 000poTa B cdepe TOproBiau u ycoiyr. Ilo
WUTOTaM 32 SAHBaph - aBryCcT 2015 I'. 000OPOT PO3HHUYHON TOPTOBJIM CHU3WICA Ha 8,2%, 00beM IJIaTHBIX YCJIyT
HaceJIEHUIO - Ha 1,6 mporeHTa. B cTpykType o60poTa pO3HUYHON TOPTOBJIU IIPOAOJIKAET PAcTH A0Js obopoTa
PO3HHYHON TOPIOBJAM IHINEBHIMH MPOAYKTAMH, YTO OOYCJIOBJIEHO BBICOKMM YPOBHEM UWHQJIAINU HA
IIPOJIOBOJILCTBEHHBIE TOBAPHI, a TAK)Ke MeHee 3JIaCTUYHBIM CIIPOCOM Ha HUX CO CTOPOHBI HaceJIeHU .

VHdranusa B 2015 rofy COXpaHsAeTCsA Ha BBICOKOM YpOBHe. B ceHTs0pe moTpebuTtesnbckas MHOIANUA 32
TOZIOBOM MIEPUOJT COCTABUJIA 15,7% ITOCJIE TOTO KAK B UIOHE €€ POCT COCTABIII 0 15,3 IPOIEHTA.

B nepBoM mosiyrosuu 2015 I. TpAeKTOpHUsA exxeMecAYHON MHQIIANNN B OCHOBHOM OTpakajia TEH/IEHIUU Ha
BJIIOTHOM pHIHKE. ITpu 5TOM B YC/IOBHSAX BBICOKOHN BOJIATUJIBHOCTH JMHAMUKU Kypca py0Jiss BpeMeHHBbIE JIard ero
BJIMSTHUS HA MHQJIAINIO 3HAYUTEIBHO COKPATIIIUCh. [loc/ie 3HAUNTETHHOTO POCTa IIeH B HosAOpe 2014 T. - eBpasie
2015 T. U3-3a JieBaJIbBallUU pyOJisa (3a yeThlpe Mecsla ¢ HOAOpA mo ¢eBpasb IEHBI BBIPOCIU Ha 10,4%) B
pesyJbpTaTe IOCIENOBABIIEr0 PEe3KOr0 yKpeIuieHus pyosis (30%) mHaAnua pe3ko 3aMeniachk. Bmecre ¢ tem
CHIDKEHUS IIeH MPAKTUYECKU He HabJII0/IayIoCh, 32 UCKJIIOUEHHEM ILUIOZ00BOIIIHON TPOYKITUH.

B Hauasie BTOPOro NOJIyroAus 2015 I'. HA HOBOU BOJIHE 0Cy1absieHus pybJisA, COCTABUBIIETO 32 UIOHD - aBTYCT
okoo 30% (kypc pybss npubauswicas K IIHUKOBBIM 3HAYeHUAM (QeBpasisd), 3amezyieHue WHQIALINN
mproctaHoBwioch. C Hayaja rojia Mo KOHEI[ CEHTAOpsA IleHbl BBIPOCIU Ha 10,4% (rogom paHee - Ha 6,3%),
IIPEBBICUB II0KA3aTeIN AaHAJIOTUYHBIX IEPUO/IOB 32 IIOC/IeIHUE 7 JIeT.

AddeKT OT HOBOH JEeBABBAIMOHHON BOJIHBI OXKUZAETCS CYIIECTBEHHO cyiabee MO CpPaBHEHUIO C KOHIIOM
2014 - HAYaJIOM 2015 TO7ja IPU YCUJIUBIIEMCH JIaBJIEHUHN CIIPOCOBBIX OTPAHUYEHUM U BBICOKUX I[€H, B OCHOBHOM
chopmupoBaBImxcs Ha nuke HHQANUY B I kBapTasie 2015 1. Takke BeiezicTBre 3 deKrTa BRICOKOU 6a3bl KOHITA
2014 roga (u3-3a BBeJleHUs MPOJYKTOBBIX KOHTPCAHKIIMHM U 3HAYUTEJILHOTO ocaabsienus pyoss) B IV kBapraie
2015 T. TOJIOBBIe TeMIbl UHOIANUN OyayT cHikaThesl. [1o onenke MuHSKOHOMpa3BUTHA Poccuu, UHGIIAIUS B
2015 TOAY COCTaBUT 12,2% (11,4% B 2014 rojay).

BbICOKMI POCT IIeH B HCTEKIIMHI MEPUOJ 2015 rojia HAOJIIOACA BO BCEX CEKTOPAX MOTPEOUTETHCKOTO
ppiHKa. OJIHAKO ecjii Ha PhIHKE TOBAPOB OCHOBHOU 3(M@EKT oIpezesiscsa KypcoBOH JTUHAMHKOH, TO B CEKTOpE
YCJIYT OCHOBHOE BO3/IEHCTBHE OKA3hIBAJIO BTOPUUHBIE 3 PEKTHI - BBICOKUH HHQIAITMOHHBIA (POH, POCT U3/IEPKEK.

Ha pbIHKe IIPO/I0BOJICTBEHHBIX TOBAPOB IOCJIE 3HAUUTEJIBHOTO POCTA LieH K KoHIy I kBaprasa - Ha 23% 3a
TOZIOBOY TEpUOJ - B TOM YHCJIE U M3-3a OCaabjieHus KOHKYPEHIIMHU, POCT IeH 3ameywicsa. Ha aTo okazaio
BJIUSIHWE  YJIydllleHWe cOQJaHCUPOBAHHOCTH PBIHKOB M IIOCTEIIEHHOe wucuepranme 3ddexra oT
MIPOJIOBOJIBCTBEHHBIX KOHTPCAHKIIN, a TAK}Ke OTPAHUYEHUs] Ha POCT IIEH U3-3a CHIDKEHUS IUIATEXKECIIOCOOHOCTH
OCHOBHOH YacTH HaceJIeHUs. B ceHTsAOpe 3a TOIOBOM MepHO/ IeHbI Ha MPO/IOBOJILCTBEHHBIE TOBAPHI BHIPOCIN HA
17,4 IpOIEHTA. 32 TOA0BOU IIEPHOJ] POCT II€H HAa MPOAYKTHI IOHU3UTCSA A0 13,6 IPOIIEHTA.

B cuty Gosiblllero 1aBaeHUs CIPOCOBBIX OTPAHUYEHUH POCT IIeH 3a ToJi Ha HEMPOAOBOJIBLCTBEHHBIE TOBAPHI
Oy/leT HECKOJIPKO YMepeHHee - MPUMEPHO Ha 12%, Ha PhIHKE IJIATHBIX YCIYT POCT IEH ellle HUKeE - 10,1 MPOIEHTA.

BHemHeTOproBeiii 000pOT 32 BOCEMb MECAIEB TEKYIETO I'OAA YMEHBIIWICA HA 34,5% II0 CPAaBHEHUIO C
QHIOTHUYHBIM IIEPUOAOM IPEABIAYIIETO TOZa, YTO OOBACHSETCS 3HAYUTENIBHBIM COKPAIIEHHEM CTOMMOCTHBIX
00BEMOB KaK 3KCIIOPTa, Tak U umnopra. CHIDKeHHe 3KCIIOPTa TOBApPOB 3a BOCEMBb MECSAIEB TEKyIIero roza
COCTaBWIO 31,9%, YTO OOYCJIOBJIEHO PE3KHUM CHIKEHHEM CPEJHUX SKCIOPTHBIX Il€H, B IEPBYI0 OdYepenpb Ha
TOIIUBHO-YHEpreTUYecKue  TOBapbl, META/UIyPpIrHYecKyl0 IPOAYKIUI0O U  IMPOAYKIUI0  XUMHYECKOU
IIPOMBIIIIJIEHHOCTH B Pe3yJibTaTe YXyALIeHUs KOHBIOHKTYPHI MUPOBBIX PBIHKOB CBIPhEBBIX TOBapoB. OZHAKO IIO
WTOTaM TO/a OXHJAaeTcs yBeiawmdeHUe GU3UIecKoro obbeMa 3KcImopra Ha 2,5%, UTO OIPENEsAeTcsS POCTOM
9KCIIOPTa TOIUIUBHO-3HEPreTUYeCKUX TOBAPOB Ha 4,7 IIPOIeHTA.

OTtpurnaTespHas JUHAMHKA CTOMMOCTHOTO O0BeMa DOCCHIICKOTO MMIIOpTAa B sHBape - aBrycre 2015 T.
OOBSACHAETCSI KaK 3HAYUTEIBHBIM CIIQJIOM 3aKyNOK B (PU3WUECKOM BBIPAKEHUU, TaK U CHIDKEHHEM CPETHUX
MMIIOPTHBIX LleH. B CTpyKType poccHIiCKOro MMIOpTa 3HAUUTEJIBHO YMEHBIIWIACh /0JA WHBECTULMOHHBIX U
MMOTPEOUTETLCKUX TOBAPOB.

Vcxons U3 CJIOKUBIIMXCS M OXKUAAEMBIX TEHJIEHIIMH B 9KOHOMUKe Poccuiickort ®enepanuu, 1o UTOram
2015 rozaa BBII causuTes Ha 3,9% 110 CpaBHEHMUIO C 2014 TOZOM.



@DaKTOPHI U YCJIOBUS CONATBHO-3KOHOMUUECKOTro pazsutusa Poccuiickoii ®enepanuu B 2016
- 2018 rogax

[IporHO3 COIUATHPHO-9KOHOMHYECKOTO Pa3BUTHS Ha 2016 - 2018 TOAbI XapaKTEpU3yeT pa3BUTHE
POCCHUUCKOM 5KOHOMHUKH B VCJIOBUSX COXPAHAMOIIEHCS TeOMOJTUTHYECKON HeCTaOWIBHOCTH, IIPOOJLKEHUA
MIpUMEHEHHUs Ha MPOTIKEHUH BCETO MPOTHO3HOTO Ieprozia K Poccuy 9KOHOMHYECKHUX CAaHKIUH co cropoHbl EC u
CIIA u OTBEeTHBIX KOHTpCAHKIMH. OTpaHUYeHHE [OCTYIla HAa MUPOBBIE PBIHKH KaluTaja JJsg POCCUHCKHX
KOMIITAHUA W JOCTATOYHO BBICOKMH YPOBEHb YHCTOTO OTTOKA KAaIHUTala YacTHOTO CEKTOpAa, CBA3AaHHBIMA C
IOralleHreM BHEIIHEro [0JITa, OKAa3bIBAIOT HEraTUBHOE BJIMSHHE Ha BOCCTAHOBJIEHHE WHBECTUIIHOHHOMN
AKTUBHOCTH.

[IporHo3 conuaaIbHO-3KOHOMUYECKOTO PAa3BUTHA POCCUUCKON SKOHOMHUKU pa3pab0TaH HAa BapHAHTHOU
OCHOBE B cocTaBe 6a30BOTO, II€JIEBOTO M KOHCEPBATUBHOT'O BADUAHTOB.

PazpaboTaHHble BapWaHTHl 0a3UPYIOTCA Ha €AUHOH THIIOTE3e PpPOCTA MHUPOBOH SKOHOMHUKU CO
CpEeHETOZIOBBIMU TEMIIAaMU B 2016 - 2018 rofax Ha YPOBHE 3,4 - 3,6 IPOIEHTa.

Ba3oBbIli BapuaHT XapaKTepU3yeT OCHOBHbIE MaKPOSKOHOMUUECKHE MMapaMeTphl Pa3BUTHsA SKOHOMUKH B
VCJIOBUAX COXPaHEHWs KOHCEPBAaTHUBHBIX TEH/EHIIMH W3MEHEHUs BHENIHUX (PAKTOPOB U KOHCEPBATHBHOU
OI0PKETHOH IIOJIUTUKHY, B TOM YHCJIE B YACTH COIUATBHBIX 003aTEIbCTB TOCYIaPCTRA.

BapuaHT omupaeTcsi Ha PHIHOYHBIE OKHAAHWUS B OTHOIIEHWM PBIHKA SHEPTOHOCHUTENIEN, OTpa’keHHBbIE B
KOHCEHCYC-TIPOTHO3€ MHUPOBBIX areHTCTB, M pa3paboTaH HUCXOJA U3 CPEAHEr0Z0BOM IeHbl Ha HedTh Urals B 2016
rozxy 50 posnapos CIIIA 3a 6appess, B 2017 roay - 52 nosutapa CIIIA 3a 6appesb, B 2018 roay - 55 gosuiapos CIITA
3a 6appesib. B 2016 1oy oxkuzaeTcss CHIKEHNE CTOMMOCTH 3KCIIOPTUPYEMOTO T'a3a B CTPAHBI TaJIbHET0 3apy0Oekbs
OTHOCHUTEJIbHO YPOBHA 2015 rojia B TOM YHCJIE B CBA3U C yCHWJIEHHEM KOHKYPEHIIMM Ha €BPONENCKUX Ta30BBIX
PBIHKAX.

B commanbHOl cdepe 6az0BbINi BapHAHT IPEIyCMAaTPUBAET IOBBIIIEHHWE YPOBHS KU3HHM HaCeJIeHUS Ha
OCHOBE YMEPEHHOTO YBEJMUYEHUS COIUATBbHBIX 00A3aTesbCTB rocyzapcrBa u 6usHeca. I1oTpeOUTENTBCKUE CITPOC
Oyzner, ¢ OIHOH CTOPOHBI, OTPAHUYUBATHCSA CHEPKAHHOW JUHAMHKOU JOXOJIOB HACEJE€HHsA, C JPYrod -
MOZIEP>KUBATHCS ITOCTEIIEHHBIM 0KUBJIEHHEM ITOTPEOUTETHCKOTO KPEIUTOBAHUS.

Poct BBII B 2016 rojiy mporHo3WpyeTcs Ha YpPOBHE 0,7%, B JaJbHEHIEM, [0 Mepe BOCCTAaHOBJIEHHSA
WHBECTHUIIMOHHOTO U IOTPEOUTEIHCKOTO CIIPOCa, TEMITBI POCTa SKOHOMUKH ITOBBICATCA JI0 1,0% B 2017 TOAY H JI0
2,4% B 2018 roxy.

OCHOBHBIE ITIOKA3aTE/IH IIPOTrHO3A CONHATBHO-9KOHOMUYECKOI0 Pa3BUTUS
Poccuiickoii Pegepamuu Ha 2015 - 2018 roabI

| 201401 | 201501 | 2016 T0x | 2017 T01 | 2018 TOX

ITens1 Ha HehTh Urals (vuporrle), 1ot CIITA/Gapp.

0a30BBIH 50 52 55
KOHCEPBATHBHEIH 97.6 53 40 40 40
IeTeBoH 50 52 55

as 5 i - , Te ]
BanoBoH BHYTPeHHHE IPOIYKT, TeMII pocTa’

6a30BEIH 0.7 1,9 24
KOHCePBATHBHEILI 0.6 -3.9 -1.0 1.3 2.3
IeTeBoH 2.3 3.3 4.4
ITHBeCTHIIHH B OCHOBHOH KallHTAL%
0a30BEIH -2.7 -9.9 -1.6 2.1 2.6
KOHCEPBAaTHBHEIH -6.4 0.6 1.4
meneBoi 3.1 6.0 8.3
TIpoMBIIIIIEHHOCTE, %0
6a30BBIH 0.6 1.5 1,9
KOHCepBaTHBHEI 1.7 -3.3 -0.5 1.3 1.5
neneBoi 2.0 2.8 34



PeanpHBIE pacnoIaracMele JOX0IE] HACEISHHA, %

a30BLIH -0.7 1.5 1.9
KOHCEpPBAaTHBHEIH -0.7 -4.0 -3.7 -0.2 0.9
1eIeBoi 0.0 2.6 3.1

Peanenas 3apafoTHad 111aTa, %

Ga30BLId -0.2 2.9 3.1

KOHCEpPBAaTHBHEIH 1.2 -38.1 -2.9 0.9 2.0

1eIeBoi 0.5 3.5 3.8

OB0opoT PO3HHTHOH TOPTOBIH, %0

Oa30BBId 0.4 2.1 2.3

KOHCEpPBAaTHBHEIH 2.7 -8.5 -2.7 0.5 1.7

1eIeBoH 0.8 3.2 4,0
DKCIOPT - BeeTo., MIpa. mowtapos CIIIA

6az0BEIH 331 344 365

KOHCEPBATHBHEII 498 343 292 293 299

eneBoH 335 351 374
HMITopT - Beero, MIpd. aoanapos CIITA

6a30BBIH 200 212 223

KOHCEPBAaTHBHEIH 308 197 175 178 183

eneBoH 206 217 230

0O630p nodzomoeaeH € UCNOABL30BAHUEM MAMeEPUAN08 pasmeweHHsvlx Ha caiime MOIPT P@
(Munucmepcmeo skoHoMmuuecko2o pazsumus P®) www.economy.gov.ru

9.2. AHA/IN3 TeHIEHITUU Pa3BUTHA B cpepe OCHOBHOU
ZeATeJIbHOCTH DMUTEHTA

B Poccun cy1mecTByeT OrpOMHBIN TOTEHIIMA PA3BUTHS MAITHHOCTPOEHUS 0J1aroiapsi OAHOMY U3
CaMBbIX TIEPCIIEKTUBHBIX BHYTPEHHUX PHIKOB B MUPE, HATUYUIO HEOOXOAUMBIX (PaKTOPOB PA3BUTHS
0Tpac/Iv, BO3MOKHOCTAM IIOBBIIIEHNA 3(PEKTUBHOCTU U yBEJIUUYEeHUs SKCIIOPTa.
MammHOCTpOeHHeE SBJISETC IPUOPUTETHON OTPACIIBIO JJIS TOCYZIAPCTBEHHOH ITO//IEPKKYU BBULY €€
BBICOKOM 3HAYUMOCTH JIJIsI Pa3BUTUSI KOHKYPEHTOCIIOCOOHOM 1 MHHOBAIIMOHHOW 9KOHOMUKH.
Jl1s peast3aniu NOTEHIINAJIA PA3BUTHA MaIMHOCTPOeHN B Poccr He0OXOAMMO OCYIIECTBIEHIE
KOMILIEKCA MeP TOCYIapCTBEHHON MOAIEPKKU:
- CO3/IaHME YHUKAJIBHBIX I10 TPUBJIEKATETLHOCTH B MUPE YCJIOBUH /IJIs1 UHBECTUIIUH B CO3/IaHUE U
pa3BUTHE MalIMHOCTPOUTEIbHBIX IIPOU3BOJCTB HA TeppuTopuu Poccuy;
- CTUMYJINPOBaHU€e BHYTPEHHETO CIIpOca IIyTeM Pa3BUTHSA JIN3UHTA , JIbI'OT HA MOJEPHU3AIHIO
MIPOU3BO/ICTB, aMOPTU3AIIMOHHON TTOJTUTUKU
- CO3/IaHMe YCIOBUH JIJIsI TOBBIIIEHU 3(PHEKTUBHOCTH OTeUeCTBEHHBIX MAITMHOCTPOUTEIIEH -
HasioroBble JIbroThel cobuHancupoBanue HUOKP , cumxenne H/IC, MexXyHapOAHBIN MAPKETHHT U IIP.
B 3aBUCHMOCTH OT IPUHATHUSA MIPEIJIOKEHHBIX MEP U Pa3BUTHSA CUTYaIlUd B MUPOBOU SKOHOMUKE
CYLIECTBYIOT TPU OCHOBHBIX ClieHapus pa3BUTHUA Poccuu U 0Te4eCcTBEeHHOI0 MallIuHOCTPOEHU !
- ONTUMUCTUYHBIN CIIeHAPUIi: OBICTPOE BOCCTAHOBJIEHHE U POCT MUPOBOI SKOHOMUKH, MHHOBAITMOHHBIH
poct B Poccun. Cpenaerogosoii poet BBII cocraBur 3,8% B 2008-2013 I.T., 6%-B 2014-2020T.T.;
- 6a30BBIH CIIEHAPUI: IOCTEIIEHHOE BOCCTAHOBJIEHIE MIUPOBON S9KOHOMUKH, SHEPTO- CBIPHEBOH POCT B
Poccun. CpenrerosioBoit poct BBII cocraBut 2,4% B 2008-2013 T.T., 5,5%-B 2014-2020T.T.;
- [TeccuMmucTUUHBIN clieHAPUH: 3aTAKHAA MUPOBas pelieccusi, ”HEPIIMOHHOe pa3BuTue B Poccuu.
CpennerozoBoi poct BBII cocTaBuT 0,4% B 2008-2013 I.T., 4%-B 2014-2020T.T.;
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9.3. AHa/IU3 (PAKTOPOB U YCJIOBUH, BIUSAIONINX HA JeATETbHOCTD
SMHUTEHTA

ITAO "M3uK" siByisieTcst KPYITHBIM ITPOMBIIIIJIEHHBIM IIPEAIPUATHEM, OCYIIECTBIISIOIIM
IIPOU3BO/ICTBO MIPOAYKIINHU KAK CIIENIHNAIFHOTO HA3HAUEHMS 110 TOCY/IapCTBEHHBIM 000POHHBIM
koHTpakTaM ¢ MO P® u 1o koHTpakTam ¢ POCOOOPOHIKCIIOPT , @ TaK:Ke U MPOYKIMH TPAK/IAHCKOTO
Ha3HAUYEHUSI.

ITAO "MaruHocTpouTeIbHBIHN 3aBot uMeHn M. M. KanuauHa, r.ExatrepuHOypr " uMeeT cOOGCTBEHHOE
OIIBITHO-KOHCTPYKTOPCKOe 610po. Hasimure coGCTBEHHOTO OIIBITHO-KOHCTPYKTOPCKOTO BI0PO, B
KOTOPOM pabOoTarOT BHICOKOKBATU(MUIIMPOBAHHBIE CIIEIIHAJINCTHI, II03BOJISET IPEATIPUITHIO
MTOCTOSTHHO COBEPIIIEHCTBOBATH TEXHOJIOTUIO U OCBAUBAThH HOBBIE BUIBI TPOU3BOJICTB, TEM CAMbIM,
SBJIASCH OJJHUM U3 BeyIUX U JUHAMUYHO Pa3BUBAIOIIMNXCS IPEIIIPUATAN MAITHHOCTPOEHHUS B
Poccutickoit esrepamnuu.

MarnrmHoCTpOeHHEe OIPe/iesisieT COCTOSTHUE IIPOU3BO/ICTBEHHOTO TIOTEHIIHAIA BCel TPOMBIIIIEHHOCTH.
OT ypOBH# €r0 Pa3BUTH HANPAMYIO 3aBUCAT BayKHEHIIINE y/leIbHbIE II0KA3aTETH BAJIOBOTO
BHYTPEHHETO IIPO/IyKTa CTPaHbI (MaTEPUAIIOEMKOCTh, SHEPTOEMKOCTD), U, KaK CJIEZICTBUE,
KOHKYPEHTOCIIOCOOHOCTD MTPOJYKITUU, BBIITYCKA€MOI BCEMU OTPACISIMU TPOMBIIIJIEHHOCTH, B TOM
YHCJIe ¥ cCaMUM MalInHOCTpoeHneM. IIpo6iieMaM MalllMHOCTPOUTEILHOM OTPACIIH Y/IeJIEHO MHOTO
BHUMAHUS U pa3pab0oTaHbl IUIAHBI 1 PElleHus 3TUX npobsieM B "[Iporuose conuaabHO-
SKOHOMUYECKOTr0 pa3BuTus Poccuiickoi ®enepariuu Ha 2009 - 2012 roas"” MTHUCTEPCTBA
AKOHOMMYECKOI'O PA3BBUTHUA U TOPTOBJIX POCCUMCKOM ®EJEPAIIUU, "Crparerun
COITUAIPHO-9KOHOMMYECKOTO pa3BUTHs CBEPJIOBCKOI 00J1aCTH HA ITEPHO/T 10 2020 rojaa’,
"I[IporpaMMe pa3BUTHUS KOOIIepalMK Ha TeppuTopuu CBep/IyIOBCKOH 06s1acTu /10 2020 roga”. I1o
JIAaHHBIM MOHUTOPUHTA TEKYIIEH CUTyall B SKOHOMUKe MUHHCTEPCTBA DKOHOMHUUECKOTO PA3BUTHS
P® B sHBape-HOAOPE 2011 rofja MHAEKC MPOMU3BO/ICTBA MAIIIUH U 000PYAOBAHUS COCTABIII 112,2% TI0
OTHOIIIEHUIO K STHBAPIO-HOSIOPIO 2010 TOAA.

Iepes npeAIPUSATHEM CTOUT 33/1aUa YBEJIMUEHUsI IPOU3BO/ICTBA U PeayTn3al[ii IPask/IaHCKON
MpOyKIUU. B HacTOsAIEe BpeMsi, OCHOBHYIO AeSITETLHOCTD B 00JIACTH ITPOU3BO/ICTBA IPAXKIAHCKOU
npoaykiuu [TAO "M3uK" ocyiiecTBiisieT B cepe IPOU3BOCTBA TOAbEMHO-TPAHCIIOPTHOTO
000pyZI0BaHUSA U MJIOTa0aPUTHOU TEXHUKH, KOMIIEKCA MJIOTAa0APUTHOU BaKyyMHO-TIO/IMETAIbHOU
KOMMYHAJIBHO! TEXHUKHU.

I1pou3BO/ICTBO MOTLEMHO-TPAHCIIOPTHOTO 0O0PY/IOBaHUSI pa3BUBaeTcs B Poccuu ¢ 50-X ro/IoB
MIPOIILIOTO cTOoJIeTUsA. B To Bpems "MarmmmHocTpounTenbubli 3aBoa nM. M. W. KanuanHa, T.
ExarepunOypr" ObLI eIMHCTBEHHBIM B Poccru TPOM3BOIUTEIEM BUJIOUHBIX BJIEKTPUUECKIX
MastorabapuTHBIX IOTPY3UUKOB. HECKOJIBKO [1033Ke MO00HbIE TOTPY3UYNKH CTaIN TPOU3BOJIUTS €IIe
HECKOJIbKO IPeApuATHi . B 90-x royiax B Poccuy HauaIy BBITYCKAThHCS IU3€JIbHbIE BUJIOYHBIE
MOTPY3YUKH IPY30I0IbeMHOCTHIO 1,6 T (ITAO "MammuHocTpouTtesbHbIN 3aBo uMeHu M. M. KanuHuHa,
r.Exkatepunbypr") u 5 T ("TBepckoii sKkckaBaTOpHBIN 3aBoA"). Ha cerozHs 13 7 CyIiecTBOBABIIKX B

2006 roffy 0Te4eCTBEHHBIX ITPOU3BOAUTEIEN BUIOUHBIX IOTPY3UHKOB (TOJBKO 3 U3 HUX
JIEWCTBUTEJIBHO SIBJISTUCH PA3Pab0TUMKAMU) OCTJICS MMPAKTHYECKU OUH "MaIlTHuHOCTPOUTETHHBIN
3aBoj nmenu M.M.Kanuuuna". HoBble ke MPOHU3BOAUTENHN 3AHUMAIOTCS COOPKOU 3TOM TEXHUKH 110
3apybexHbIM creruduranuaM. Pa3paboTKoi 1 M3TOTOBJIEHIEM JIMTHERKHN BUJIOUHBIX JIEKTPO- U
aBTOIOTPY3YHKOB Cero/IHs 3aHuMaeTrcs Toabko [TAO "M3uK", siBiisisfch, 0-CyTH, €TUHCTBEHHBIM
HalMOHAJIbHBIM IIPOU3BO/IUTEIEM POCCUNCKHUX BUJIOUHBIX IOTPY3UUKOB.

Poccuiickuii ppIHOK BIJIOYHBIX IIOTPY3YUKOB HA 95-97% COCTOUT U3 UMIIOPTHOM TEXHUKU ATOHCKIX
(Komatsu, TCM, Toyota u mip.), kuraiickux (Heli, HC, Dalian u np.), Hemenkux (Still) u gpyrux mapox.
YBeTUUHUBAIOIIUNACA OT r0JIa K FOJly MIPUTOK KUTAUCKOU TEXHUKH, IIO3UITIOHUPYIONIENCS B CETMEHTAX
HU3KOU U CpefHel IIeHbI, TpeAcTaBisieT yrposy s [TAO "M3uK".

ITo omy6/IMKOBAaHHBIM JAHHBIM, B IIOC/IETHIE HECKOJIBKO JIET B MUPE MPOUCXO/AT UHTETPAITHOHHBIE
MIPOLIECCHI CPEIU IIPOU3BO/IUTEJIEN CPEJICTB HAIIOJIBHOTO TPAHCIIOPTA (B TOM YHCJIE TIOHEMHO-
TPAHCIIOPTHOTO 0O0PY/IOBAHM), BRI3BAHHBIE HEOOXOAMMOCTBIO CHIKEHUS ce0eCTOMMOCTH
MIPOUBBO/ICTBA, a TAK}Ke HEOOXOIMMOCTBIO OO'beTUHEHUS CPEICTB JJI1 TEXHUUYECKUX Pa3paboTOK 1Mo
YCOBEPIIIEHCTBOBAHUIO TEXHUKHU U JIJIA PEKJIaMHBIX 11esieil. OCHOBHbBIE HAIIPABJIEHUS PA3BUTHA:
JIBUTATEJIN, CUCTEMBI YIIPABJIEHUs JBIKEHUEM, DJIEKTPOHHbIE CPEICTBA KOHTPOJIS U 6€30I1aCHOCTH,
SPrOHOMUKA.

ITAO "M3uK" npucTyIIuI K BIIIYCKY HOBBIX MOJIEJIEN TTOTPYy3UYHKOB ¢ aCHHXPOHHBIM JIBUTATEJIEM,
KOTOPBbI€ MOBBICAT HAZIEXKHOCTh, SKOHOMUYHOCTD U IPYTHE MOTPEOUTEIbCKIE XapAKTEPUCTUKU. B cBsA3U
C TEM, UTO HOBBIE MOJIEJIN IPUHITUINATIFHO OTIMYAIOTCA 110 IIeHEe OT IPOU3BO/IUMBIX HBIHE,
paspabarbIBaeTcs MPOTpaMMa I10 UX IIPOJIBUKEHUIO B IPYTON KaUeCTBEHHO-I[EHOBOU CETMEHT.

ITAO "MarmuHoCcTpouTeNbHBIH 3aBoa uMeHu M.V.Kanununa, r.ExaTepuHOypr” pa3pabaTeIBaeT u
MIPOU3BO/IUT KOMILIEKC MAIIMH Ha 6a3e MHOTOMYHKI[MOHAIBHON BaKyyMHO-IIOJMETAIHHON
KOMMYyHaJIbHOU MantuHbl MK-1500M2, crtocoOHOM 3aMeHUTh UMIIOPTHBIE MAIITUHBI TTOI00HOTO po/ia.
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B Poccuiickoit ®eiepaiinil UMeeTcsI Hey/TIOBJIETBOPEHHBIN CIIPOC Ha MajorabapUTHBIE MAIIIUHBI,
CIIOCOOHBIE YOUPATh MyCOD, I'PsA3b, IBLIb C YJIUIl ¥ TPOTYapOB FOPOJIOB, IPUBOK3JIbHBIX ITOMIAZIEH,
TEPPUTOPUH a3POIOPTOB, TOPTOBBIX U CTOSHOUYHBIX KOMILIEKCOB, 3aBOJICKUX TEPPUTOPHUL,
MIPOU3BO/ICTBEHHBIX IIEXOB, MBITh OTPAKEHUS CKBEPOB, IIOJIMBATh 3€JIeHbIe HACAMK/EHU S, 3UMOU
ybupaTh CBe:KeBbIIABIINH cHeT. [lepeuriciieHHbIE OIIEPAIUU B HACTOSAIIEE BPEMS BBIIIOTHAIOTCS
CHEIUATTN3UPOBAHHBIMY MAITMHAMU, KaK [IPABUJIO, 110 OAHOU WJIH ABE onepanuu. MammnHa, KoTopast
BBITIOJTHsLIA OBl BCE BHIIIIENIEPEUNICIIEHHbBIE Ollepanuy, B Poccuu He mpousBoaUTCA. MaITUHbI 11
ybopku Mycopa u T.7. pousBojsatcs B [epmanuu, B lIIBeHjapuu u IPYTUX CTPAHAX.

Mamwuaa MK-1500M2 u ManiuHbl Ha ee 6a3e BBIMOJHAIOT CIEAYIOIIHE OTIEPAIlAH:

1. MasiorabapuTHOCTh 1 MAaHEBPEHHOCTD, 00€CIIeYNBAIOIIIE BOBMOKHOCTH PAOOThI HA
TPY/IHO/IOCTYIIHBIX TEPPUTOPHUSIX.

2. Coop c ysury (TpOoTyapoB), MPUBOK3IBHBIX IUIOIIA/IEH, TEPPUTOPHUI a3POMOPTOB, TOPTOBBIX U
CTOSTHOYHBIX KOMILIEKCOB ¥ TPAHCIIOPTUPOBKA ITHEBMATUUECKUM CIIOCOO0OM B OYHKEP EMKOCTBIO 1,5
M3, IbLIN, MyCOPa, TPSI3H;

3. Moiika Tepputopuil Bomou u3 6aka EMKOCTBIO 0,35 M Ky0.;

4. C60p Mycopa 3a CUeT IIeTKHU-MaHUIIyJIATOPA HA PACCTOSHUH 1 M B 00€ CTOPOHBI OT MAIIIUHEI B
TPYHO/IOCTYITHBIX MECTaX;

5. Moiika 60pAIOpOB, OTPKIEHNH, CKBEPOB (Pa3HOT0 po/ia MEPUJIbIIA) MAHUIIY/IATOPOM U PYYHBIM
YCTPOKCTBOM;

6. [ToTMB 3eJIeHBIX HACAKIAEHUN 32 CUET 3aMI0THEHUS MyCOPHOTO 6aka BOOH;

7. YOopKa CBeKEeBHIIABIIIETO CHETA C IOMOIIBIO IITHEKOPOTOpA (IIOTpy3Ka B Py30BbIe aBTOMOOIIH,
oTOpachIBaHUE HA CBOOO/IHBIE OT TPAHCIIOPTA U IIEIIEX0ZI0B MECTA).

Taxum o6pazom, mamrHa MK-1500M2 MOKeT UCTI0JIB30BATHCA KPYIJIOTOAMIHO.

CobObITHEM yTpozKalolero xapakrepa s oyayiero ITAO "M3uK" Mo:kHO cuuTath rpsayiiee
BerymieHue Poceru B BTO. B Mupe HacuuTteiBaercst 60siee 60-TH IPOU3BOAUTENIEN BUJIOYHBIX
morpy34ukoB. OTCyTCTBHE 3HAYNTEIHHBIX TAMOXKEHHBIX 6APHEPOB JJIS UX JIOCTYIAa HA POCCUHCKUT
PBIHOK MOJKeT IIOBJIeUb 3a co00# BhiTecHeHUE ¢ phiHKa [TAO "M3uK".

IMocrosHHBIM TPUTOK B PO ObIBIIIErO B yIOTPeOIEHNH 3apyOeKHOTO 060PY/I0BaHUsA, OPTaHU3AIMA HA
tepputropun Poccru cOOPKH MOTPY3YHUKOB U3 UMIIOPTHBIX KOMILIEKTYIOIINX U BOCCTAHOBJIEHUS
MMIIOPTHOH TEXHUKH, HU3KAs IJIaTEXKECIIOCOOHOCTD U HeZI03arpy3Ka IPOU3BOACTBEHHBIX MOIITHOCTEN
POCCHICKUX NPEANPUATHI, 3aBUCHMOCTb OT ITIOCTABIUKOB KOMIUIEKTYIOIIUX - (DaKTOPBHI,
OTPAaHUYMBAIOIINE POCT PEUTH3AIUN U TPOU3BO/ICTBA OCHOBHOTO BH/IA TPXKIAHCKOM mpoaykiuu [TAO
"M3uK" - BUJIOUHBIX IOTPY3UUKOB U 3JIEKTPUIECKUX TEJIEIKEK.

ITockonbKy rpakaanckas npoaykmnusa [TAO "M3uK" opueHTHpOBaHA HA POCCUTCKUH PHIHOK,
OCHOBHBIMH MTOTPEOUTEISIMI BUJIOYHBIX TIOTPY3UUKOB SIBJISIOTCS IPOMBIIIIEHHBIE TPEATIPUATHS,
OTCYTCTBHE BHATHOHN IPOMBIIIJIEHHOH IMOJIUTUKHU TOCYZAPCTBA U KOHKPETHBIX Mep 10
CTUMYJIMPOBaHUIO BHYTPEHHETO CIIPOCa Ha BpeMs Kpu3uca (kak 3o enaeT Kuraii) Tak ke
OTPAaHUYHMBAIOT BO3MOXKHOCTHU IIPEATIPUITHUS.

JIJ1s1 cHU)KeHM s HeraTUBHOTO 3 deKTa IpUBE/IEHHBIX BBIIIE OTPUILIATEIbHBIX (PAKTOPOB U
HCIIOJIb30BAHUS MOJIOKUTETBHBIX pakTopoB ITAO "M3uK" ocyiiecTiisier ciieyroInue 1eHCTBUS:

- IIOBBIIIIEHNE KAUeCTBA CBOEH MPOAYKIIHH,

- pacIImpeHue IWIepCKON CeTH /IJIs1 ONIEPATUBHOMN CBS3U CO CBOMMHU HACTOSIIUMU U
MIOTEHITUAJIBHBIMY KJIUEHTAMH,

- Pa3BUTHE CUCTEMbI CEPBUCA,

- 3aKJII0UYEHNE JIOJITOCPOYHBIX JOTOBOPOB C OITOBBIMHU ITOTPEOUTEIIMHE U ITOCTABIIIKAMI
KOMILUIEKTYIOIINX,

- MpoTaraH/ia 3aBo/ia U MPOYKIIUU C ITOMOIIbI0 PEKJIAMHBIX MEPOIPUATUH, TPE3eHTAIIUN U
yJacTHs B BRICTABKAX.
B Hacrosiiiee BpeMsi IefCTBYeT KOHIEMIHS PA3BUTHS MIPEANPUATHS B paMKax [IporpaMmmebl
PEeCTPYKTYPHU3AIlUU U PA3BUTHUS HA IIEPUOJT 2009-2015T.T., COCTOSAIIEH U3 3Tama pecTPyKTYPHU3AIUN:
2012 - 2015 I.T.
OCHOBHBIMHU €€ HAIlPABJIEHUSIMHU SBJISTIOTCS:

- CoBepllIeHCTBOBAaHUE CTPYKTYPHI U TEXHOJIOTUHN YIIPABJIEHUS IPENIPUATHEM;

- Peopranmzanus cTpyKTypbl OCHOBHOTO IIPOM3BO/ICTBA B COOTBETCTBHUU ¢ 00beMaMu paboT,
TEXHOJIOTUYECKOH CIIEIUAIN3AIEN U TEXHIYECKUM IIEPEBOOPYKEHUEM I[EXOB;

- CoBepIIIeHCTBOBAHUE CTPYKTYPHI U TEXHOJIOTUHU YIIPABJIEHU TEXHIUIECKUM O0ecIieueHrneM
OCHOBHOTO IIPOU3BO/ICTBA;

- TexHUYeCKOe ITepeBOOPYKEHNE TPOU3BOJICTBA;

- YmpaBiieHue ceb6eCTONMOCTBIO IPOIYKITNY;

- OnTuM#3ausA cocTaBa U 00’beMa HEMPOMIIHLHBIX AKTUBOB;

- OnTUMM3aIUA U UCIOJIb30BaHNE U30BITOUHBIX MOIITHOCTEH U HEJIBUKUMOCTH;

- PazBuTue u BHeipeHre NHGOPMAIIOHHBIX TEXHOJIOTHH;

- YopasiieHue epcoHajoM;
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- PazBuTne u COBEPIICHCTBOBAHUE CUCTEMbI MEHE/PKMEHTA Ka4eCTBa.

3a cuer mIpoBe/IeHNs JAHHBIX MEPOIIPUATHH IPEyCMaTPUBAETCS MTOBBICUTH TPOU3BOAUTETLHOCTD
Tpy/Zla Ha MPeANPUATUH, CHU3UTh SHEPIrOEMKOCTh IIPOU3BO/ICTBA, & TAKXKE CyIIlECTBEHHO IIOBBICUTH
Ka4eCcTBO BBINTyCKAaeMOU NMPOAYKIIUY U YBEJIMUUTD BBIILYCK IPOAYKIINH B 2,5-3 pasa, uTo IPUBEJET K
pOoCTy IpUOBLIN U MMO3BOJIUT 3HAYUTEIHHO YBEJIMUUTH 3apab0THYIO IUIATy PaboTAIONINX HA
MIpEIIPUATHH.

- PazBuTne u COBEPIIECHCTBOBAHUE CUCTEMbI MEHEIP>KMEHTA Ka4yecCcTBa.

3a cuer IpoBeIeHN TAHHBIX MEPOIIPUATHI IPeyCMaTPUBAETCA TOBBICUTH ITPOU3BOAUTETLHOCTD
TpyZla Ha NIpeJIpUATUHN, CHUBUTh YHEPIrOeMKOCTb IIPOU3BO/ICTBA, & TAKXKE CyIIleCTBEHHO IIOBBICUTH
Ka4yeCTBO BBIIYCKAEMON MPOJIyKIINHU U YBEJIMUUTD BBIILYCK IPOAYKIIUU B 2,5-3 pasa, YTO IPUBEJET K
pOCTy IPUOBLIN U MMO3BOJIUT 3HAYNUTEIBHO YBEJIMUUTH 3aPab0THYIO IUIaTy paboTaIONIIX Ha
MIpeJIpUATHH.

9.4. KOHKypeHTBI SMUTEHTa

BusiouHsbIe IOTPy3UYNKH.

Ha ceroyisa u3 7 CyIecTBOBABIINX B 2006 IOy 0T€UECTBEHHBIX IPOU3BOIUTEIEN BUTOYHBIX
MIOTPY3YUKOB (TOJIBKO 3 U3 HUX JIEHCTBUTEIHHO SBJISINCH Pa3pabOTUNKAMHE) OCTAJICSA IPAKTUUECKH O/IHH
ITAO "MaruHocTpouTebHBIH 3aBo nMeHu M. Kanununa, r. Ekarepun6ypr”. HoBble ke
MIPOU3BOIUTEIN 3aHUMAIOTCA COOPKOM 3TON TEXHUKH I10 3apyOeKHBIM crienudukranusaiM. PazpaboTkoi u
M3TOTOBJIEHUEM JIMHEUKY BUJIOUHBIX 3JIEKTPO- U aBTOIIOTPY3YHUKOB CETOIHS 3aHUMAaeTCs ToJIbKo [TAO
"M3uK", ABJIAACH, IO CYyTH, €IMHCTBEHHBIM HAIlHOHAJIbHBIM ITPOU3BO/IUTEIEM POCCUMCKHUX BUJIOUHBIX
MIOTPY3YUKOB.

Poccuiickuii ppIHOK BUJIOYHBIX IIOTPY3YUKOB HAa 95-97% COCTOUT U3 UMIIOPTHOM TEXHUKU ATOHCKUX (
Komatsu, TCM, Toyota u mp.), kuratickux (Heli, HC, Dalian u mp.), Hemernkux (Still) u apyrux mapox.
YBesImumBaeTcs OT rojia K ToAy MIPUTOK KUTAHUCKOHN TEXHUKU, TO3UIIMOHUPYIONIEHCS B CETMEHTAaX HIU3KOH
U CpeJiHel IeHbl, TpeCTaBIIaoIuX nurepec aist [ITAO "M3uK".

OCHOBHBIMH KOHKYPEHTAMU 3aBOJIa C TOYKK 3PEHUS KAUeCTBEHHO-I[€HOBOTO COOTHOIIIEHUS] HOBBIX
MIOTPY3YUKOB CETOJTHSI SIBJIAIOTCS Oosirapckue u kurarickue dupmbl: bankankap, Dimex, Dalian. C Touku
3PEHMU [IEHOBOTO COOTBETCTBUA (HO 60Jiee BRICOKOTO KauecTBa) KuTatickas pupma Heli, kopelickas
Hyundai, ssmonckast Nichiyu. C Touku 3peHust QyHKIIMOHATBHBIX XaPAKTEPUCTHK - 3TO BCE
repeurcyieHHble GUPMBI U simoHckue Toyota, Komatsu, TCM, Nissan, Mitsubishi, T.e. okos0 10 pupm.

KoMmmyHa/IbHbIE MAIIMHBI

MastorabapuTtHbie BAKYyMHbIE KOMMYHAIbHBIE MAIIIMHBI CETO/IHS B POCCHM HE NMEOT IIUPOKOTO
npuMeHeHus . PEIHOK JaHHOHM TEXHUKU HAaXOAUTCs B craanu popmupoBanus. Koukypentos ITAO "M3uK"
Ha 3TOM PBIHKE MaJIO, HO 3TO - €BPOIENCKIEe IIPOU3BOUTENN BHICOKOKaUeCTBeHHbIX MaruH: Multicar,
Bucher, Hako, Johnston.

KOHKYpPEHTOCIIOCOOHOCTH MPOAYKIIUY IPEANPHUATUS

ITo PpyHKITMOHATBLHBIM XapaKTePUCTUKAM IMPOAYKIIVS IPEANPUATHS IPAKTUYECKU HU B UeM He YCTYyIaeT
3apybekHbIM aHasioraM. Ha poccHIICKOM PBIHKE TEXHUKA C IIPOCTHIM YIIPaBJIEHUEM CTAaHOBUTCS OoJiee
[IPUBJIEKATEILHOH JIJIsI MHOTHX POCCUMCKUX TI0JIb30BATENIEN, HEJKEJIN CaMble COBPEMEHHBIE MAIIIIHBI,
0060py/TOBaHHbBIE 3JIEKTPOHUKOH U TPeOyIole BHICOKON KBaTu(UKaIuy Jis ynpasiaeHus. Kpome storo,
po6JIeMEI ¢ cepBHCcOM (0OecrieueHreM 3/4, pEMOHTOM H TeX. 0OCIYKUBAHHUEM ), KOTOPbIE MOTYT
BO3HUKHYTb y TI0JIb30BATEJIA U3-32 YyIAJIEHHOCTH IIPOU3BOIUTEIIS TEXHUKH, TAK K€ CHIDKAIOT
KOHKYPEHTOCITIOCOOHOCTH 3apyOeKHON TEXHUKHU Ha TEPPUTOPUATIBHO GOJIBIIIOM POCCUICKOM PBIHKE U
MTOBBIIAIOT KOHKYPEHTOCIIOCOOHOCTD IPOYKIIUHU 3aBO/IA.
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10. METOAOAOTUSI OLLEHKM

10.1. OCHOBHBbIE IIOHATHUSA U TEPMHNHOJIOTHUA

OnpeaeseHne pPpIHOYHOM CTOMMOCTH

B macrosimem Otuere ompenessieTcss pbIHOYHAS (CIpaBejIMBasi) CTOMMOCTh OJHON OOBIKHOBEHHOMU
WMEHHOW aKIUM W OJHOW IIpUBWJIErMpOBaHHOUW wMeHHOW akiuu [IAO «M3uK». Omnpenesenue
PBIHOYHOU CTOMMOCTH IPUBOJUTCS B COOTBETCTBHH C JIEUCTBYyIOIIUM B P® 3aKOHOIATEIHCTBOM, Ha
ocHoBanuu PeziepasibHOrO 3akoHa N2135-P3 «O0 oleHOUHOMH AesTebHOCTH B Poccuiickoii demepamum»
(B pemakmum ®enepanbHOro 3akoHa OT 28.12.2010 T. N2 431-®3 «O BHeceHUM HU3MEHEHUH B
denepanpHbili 3aKOH «(O0 OIIEHOUYHOU JlessiTeIbHOCTH B Poccuiickonr denepanmuu» U CTaThIO 5§
denepanpHOro 3aKoHa «O BHeceHUU M3MeHeHUH B PenepanibHblii 3akoH «O0 OLIEHOYHOH JeATeIbHOCTH
B Poccuiickori ®enepanuu» € OTJeJIbHbIE 3aKOHOJATEJbHbIE aKThl Poccuiickonn ®eneparnum»),
desrepasIbHBIM CTAHZIAPTOM OIleHKU «OO0IIue MOHATHs OLIEHKH, MOX0AbI U TPeOOBaHUS K MPOBEIEHUIO
oreku (®CO N@91)», yrBepkaenHoro ITpukazom MunskoHoMmpassutus Poccuu N 297 oT 20.05.2015 T.,
denepasibHBIM cTaHAAPTOM OIeHKU «Ilesb oneHku U Bujbl ctoumMocTH (OPCO NO2)», yTBEP:KIAEHHOTO
ITpukazom Munskonompassutusa Poccun N 298 ot 20.05.2015 1., PefiepasibHBIM CTaHIAPTOM OLIEHKHU
«TpeboBanusi k otuery 00 orenke (®CO NO3)», yrBepskaeHHOro IIprukazoM MUHAKOHOMpPa3BUTHUSI
Poccum N 299 ot 20.05.2015 1., Crangapramu CTO CIAC HKCO, yrBep:xkaeHHbiM IIpaBieHuem
Accommariun CPO «HKCO» (ITpotokosn N2 26 0T 24.09.2015 T.), B COOTBETCTBHUM C TPeOOBAHUSIMH
MexayHapoHbIx cragmapToB duHaHcoBor otuyeTHOCTH (IFRS) 13 «OrieHKa clipaBeyTMBOM CTOMMOCTH».
Kak cyObeKT rpakJJaHCKUX I[PaBOOTHOIIEHUUW VICHOJIHUTENb NpHUJIEPKUBAaeTcCs  TpeOOBaHHUU
denepanpHoro 3akona u ®enepanbHpix CTaHIAPTOB OIEHKU, 00sI3aTEIBHBIX K TPUMEHEHHUIO CYOheKTaMu
OLIEHOYHOU JIeSITEJIbHOCTH.

CorsnacHo ®PenepanpHoMy 3akoHy «O0 OIEHOYHOU JiesiTeTbHOCTH B Poccuiickoit @eyepanum», a TakKe
DenepasipabiM - CTaHAApPTaM  OIEHKH, O0S3aTENIPHBIM K INPUMEHEHUI0 CYOBEKTaMU OIeHOYHOM
ZIeATETHHOCTH, 110/ PHIHOYHOH CTOMMOCTBIO O0'bEKTA OIIEHKU [TOHUMAaeTcsI HanboJiee BeposiTHAA LIeHa, 110
KOTOPOH TAHHBIN 0O'BEKT OI[EHKHU MOKET OBITh OTUYK/IEH HA OTKPBITOM PHIHKE B YCJIOBHUAX KOHKYPEHIIUH,
KOT/Ia CTOPOHBI CHIEJIKU JEHCTBYIOT pa3yMHO, pacroJjiaras Bcedl Heobxomumou wuH@oOpMamued, a Ha
BeJINYUHE [IEHBI C/IEJIKU HE OTPAKAIOTCS KaKye-JIu00 Ype3BbIuaiiHble 00CTOATEIBCTBA, TO ECTh KOT/IA:

> OIHA U3 CTOPOH CHEJIKU He 00s3aHa OTUYKAATh OO'BEKT OIEHKH, a JIpyras CTOPOHA He 00s13aHa
MIPUHUMATD UCIIOJTHEHUE;

»  CTOPOHBI CZIEJIKY XOPOIIIO OCBEOMJIEHBI O IIPEJIMETe CIeIKH U JEHCTBYIOT B CBOUX HHTEPECAX;
> OOBEKT OIEHKU IPEJICTaBJIEH HA OTKPHITHIN PHIHOK B (popMe IMyOIHMIHOM 0depTHI;

> T1leHa CHeJKU TIPeNCTaBiser co0OM pasdyMHOe BO3HATpakJeHue 3a OOBEeKT OIEeHKU U
MPUHYKJIEHUsI K COBEPIIEHUIO CJIEJIKA B OTHOIIIEHUM CTOPOH CAEJIKH C UYbeHU-JIMOO CTOPOHBI HE
OBLIIO;

> IUIaTeX 3a O0BEKT OIEHKHU BRIPAKEH B JIEHEKHOU (popMme.

Cranmaprel MesxxaynapomgHoro komutera oreHku (The International Assets Valuation Standards
Committee) ornpenensor PpIHOYHYI0 CTOUMOCTD, KAK PACUYETHYIO BEJIMUHHY, PABHYIO JEHEKHON CyMMe,
3a KOTOPYIO MMYIIECTBO JIOJPKHO [EPENTH M3 PYK B PYKH Ha JIaTy OLIEHKH B Pe3yJibTaTe KOMMEPUECKON
C/IEJIKY, BAKJIIOUEHHOW MeXkay MTOOpPOBOJIBHBIM IIOKyIlaTeleM U J0OPOBOJIBHBIM IIPOAABIIOM IIOCJIE
BBICTABJIEHUS UMYIIECTBA Ha MIPO/IaKy OOIIEIPUHATHIMU CII0COOAMM; IIPH STOM II0JIATAETCs, YTO KaXKas
13 CTOPOH JIEUCTBYET KOMIIETEHTHO, PACUETIUBO U 0€3 IPUHYK/IEH U,

ITogxonap! k onenke, merox oueHku (CormacHo @enepanpapiM CTaHZAPTAM OIEHKU, 005S3aTeIbHBIM
K NIPUMEHEHUI0 CyOBEKTaMU OIEHOUYHOU AesTeTbHOCTU B PO yTBep:KAeHHOTO MpruKa3zoM MuHHCTEpCTBA
SKOHOMMYECKOTO Pa3BUTHs U TOProBiu Poccuiickoii Penepanuu (MuHakoHOMpasButus Poccun) oT 20
Mas 2015 T. N297 r. MockBa «O6 yTBep:kaeHNN (deepaIbHOTO CTaHAapTa oueHku «OOImue MOHATHA
OIEHKH, TTO/IXO0/IbI K OIleHKe U TpeboBaHus K mpoBeaeHuto oreHKu (PCO NO1)»).

Meton ouenku (CornacHo ®PenepanbHbiM CTaHIAapTaM OIEHKH, 00OS3aTEIbHBIM K IMPUMEHEHUIO
cyO'beKTaMU OIEHOYHOM JIeATETbHOCTH B P® yTBEPIKIEHHOTO MPUKa30M MUHUCTEPCTBA SKOHOMUYECKOTO
pasButus u Toproeau Poccutickoit ®eneparun (MuHIKOHOMpPasBUTHs Poccruu) OT 20 Mast 2015 T. N22g7
r. MockBa «O0 yTBepkeHUH (heJlepaIbHOTO cTaHaapTa oneHKN «OO0Iue MOHATHS OIEHKH, TOIXO0/bI K
OlleHKe U TpeboBaHus K mpoBeaeHuro oreHKu (PCO NOo1)»).
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MeToa OIEHKU — TIOC/IeI0BaTeIbHOCTh IIPOLEAYP, ITO3BOJIAIONIAS HA OCHOBE CYIIECTBEHHOH JIJist
JIAHHOTO MeTo/ia HHGOPMAIUU ONPE/IEJIUTh CTOUMOCTb 00bEKTa OIIEHKU B paMKaX OJTHOTO U3 HOJIXOI0B K
OILIEHKE.

10.2.00111as XapakTeprUCcTHKa MeTO/I0B OLIeHKU

Ilpu ompeneneHU PHIHOYHON CTOMMOCTH Ou3Heca (IpeANnpusITHs, KaK JIeHCTBYIOIIEro, KOHTPOJIHHOTO
I HEKOHTPOJIBHOTO ITaKeTa aKIUK) B COOTBETCTBUH C MEXKAYHAPOJIHBIMH CTAHJIAPTAMHU U C IPUHATOU B
Poccun mpakTUKOW MOTYT HCIOJIB30BATHCSA TPU NMPUHITUIIHAIBHO PAa3JIUMYHBIX IOAXOAA (3aTpaTHBIH,
CPaBHHUTEJIbHBIN U JIOXOJHBIH), BHYTPH KOTOPHIX MOTYT OBITh BADHAHTHI U PA3/IMUHBIE METO/IBI PACUETOB.
B HarnmagHO! ¢dopMe Bce MOAXOABI M METOABI IPUBENEHBI B TaO/IHMIlE, a HIDKE OyZeT JAaHO KPaTKoe

OIIMCAHUE KAXKI0T'0 U3 HUX.
Ta6nuua 10.1 NMopxoabl 1 METOALI OLEHKU

MeTonab! CTOMMOCTb YUCTbIX KomnaHusa-aHanor (pblHOK ONCKOHTUPOBaAHHbIE
aKTUBOB KanuTana) 6ynyLme noxonbl
JIMKBMaaunoHHas Cpenku KanuTtanusauus noxonos

CTOMMOCTb
OTtpacneBble KO3(POULMNEHTbI

PbIHOK KanuTana - CTOMMOCTb

oo HEKOHTPOJILHOrO NakeTa
YpoBeHb KOHTPONBHOrO NaKeTa Kak npaBuno, ctoumocTb
CTOMMOCTHU _ Cpenkn, oTpacrnesble KOHTPOJIbHOrO NnakeTa
QLAY K03(hPULIMEHTBI -CTOMMOCTb
KOHTPOJIbHOrO nakeTa

JTOXOaHBIH TOAXO

TTox0/ ¢ TOYKH 3PEHUS [0X0/Ia JTAHHBIA METOJ IPEZCTaBJiseT co00U MPOIEeLypPy OIEHKHA CTOMMOCTH,
HCXOJ1 U3 TOrO IPHHIUIIA, YTO MMOTEHIMAJIbHBIA WHBECTOP HE 3aIllJIAaTUT 3a JAHHBIA OU3HEC CyMMY,
OOJIBIIIYI0, YUeM TEKYIIasi CTOMMOCTH OYAyIIUX JOXO0/I0B OT 3TOTr0 Ou3Heca.

JIaHHBIA TIOAXOJT K OIlEHKE CUYMUTaeTcss Haubosiee MPUEMJIEMBIM C TOUKUA 3PEHUS WHBECTHIIMOHHBIX
MOTHUBOB, IIOCKOJIbKY JIIOOOM WHBECTOD, BKJIQJIBIBAIOIIUM JIEHBTU B JEHCTBYIOIEe MPENIPUATHE, B
KOHEYHOM CUeTe, IIOKyIaeT He Habop aKTHUBOB, a TIOTOK OYAYIIUX J0XO/I0B, ITO3BOJISIONIAA €My OKYITHUTD
BJIOKEHHBIE CPE/ICTBA U TIOJIYIUTh IPUOBLIE.

CyIIleCTByeT ABa METOo/Ja IepecueTra YucCToro 4oxoaa B TEKyIyx0 CTOUMOCTb:
METOI KallUTAJIU3allhuy 10X0/a U METOA JUCKOHTUPOBAHHBIX JIEHEKHDBIX IIOTOKOB.

Memod kanumaausayuu npubbLiu UCIOJIB3YETCS B CIydae, €CIH OKUJAETCs, UTO OyAylhe UYHUCThIe
JIOXO/IBl NPUOJIM3UTENBHO OyAyT PpaBHBI TEKYIIUM WJIM TEMIBl UX pocra OyAyT yMepeHHBIMH U
npeacKasyeMbIMU. Hpnqu A0X0AbI ABJIAKTCA AOOCTATOYHO 3HAYUTEJIBbHBIMU IIOJIOXKHUTEJIIbBHBIMU
BEeJIMYMHAMH, T.€. Ou3HecC Oy/1eT cTabMIbHO Pa3BUBATHCS.

Memo0 OuCKOHMUPOBAHHBIX OEHEeHCHbIX NOMOKO08 WCIOJIb3YeTCs, KOTJa OKHAaeTcs, 4To Oymayiiue
VPOBHHU JIEHEXKHBIX IOTOKOB CyIIECTBEHHO OTJIMYAIOTCS OT TEKYIHMX, MOXKHO ODOCHOBAHHO OIIPEJIEJIUTH
Oyayiiue JieHEeKHble IOTOKH, IMPOTHO3UpYyeMble Oyayllhe JIeHEeKHble TIOTOKU  SIBJISIIOTCS
[TOJIO’KUTEJIbHBIMY BEJIMUYMHAMU J1J1si OOJIBIITUHCTBA MPOTHO3HBIX JIET, OKHU/IAETCS, YTO IEHEIKHBIA IIOTOK
B ITOCJIETHUH T'OJT TPOTHO3HOTO TIEpHOo/ia Oy/1eT 3HAUUTETHHOH MOJIO?KUTETHHON BEJTUUHMHOM.

3aTpaTHBIN MOAXO/,

3aTpaTHBIA MOAXOJ B OIllEHKe OM3Heca paccMaTPUBAeT CTOMMOCTb MPEANPHUATUS C TOUKUA 3PEeHUs
IIOHECEHHBbIX U3JIepiKeK. bajaHcoBas CTOMMOCTh AKTUBOB WPEANPUATHS BCJIEJACTBUE WHQIAINH,
U3MeHEeHU!l KOHBIOHKTYPHI PBIHKA, UCIIOJIb3YEMBIX METO/OB y4eTa, KaK IIPaBUJIO, HE COOTBETCTBYET
PBIHOYHOM CTOMMOCTH. B pesysbTare mepes OLEeHIIUKOM CTaBUTCS 3ajlaua IIPOBEIEHUS KOPPEKTHPOBKU
bananca mpeanpusaTys. J[Jisi OcyIecTBIeHUs 3TOTO MPeBAPUTEIBHO IPOBOUTCS OlleHKa 000CHOBAaHHOU
PBIHOYHOM CTOMMOCTH KaKJOTO aKTWBa OajlaHca B OTAEJbHOCTH. Jlajiee W3 TIOJyYeHHOU CyMMBI
BBIYUTAIOT CTOMMOCTh 00513aTEIBCTB MPEANpUATHA. FITOroBast BeJIMUMHA, IMOJIyYeHHass TaKUM 06pas3oM,
OTpa’kKaeT PHIHOUHYI0 CTOMMOCTH COOCTBEHHOTO KaIlWTasa MPeAnpHUsTHs. J[JI pacueToB HCIOJIb3YIOTCS
JTaHHbIe OayTaHca MPeANPUATUS Ha JIaTy OIeHKH (JI00 Ha MOCIIEAHIO OTYETHYIO JIATY).
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Memod uucmbix akmueos. IIpu TpUMeHEHUH JaHHOTO MEeTO/a TPEANPUATHE OIEHUBAETCS C TOYKHU
3peHus U3ZIepPrKeK Ha ero Co3laHue MPU YCIOBUH, YTO IPEINPUITHE OCTAHETCs AEHCTBYIOIINM U Y HETO
UMEIOTCsA 3HAUUTEIbHbIE MaTepHasibHble aKTHUBBL. B 3TOM cilydae ompesiesisieTcsi pplHOYHAS CTOUMOCTD
KOHTPOJIPHOTO MTaKeTa aKIHH.

Memo0 auxkeudayuoHHol cmouMocmu IPeIIPHUATHs TPUMEHSETCs, KOT/Ia IPeIPUATAE HAXOJUTCS B
cuTyanuy 0AHKPOTCTBA WJIU JIMKBUJIALINH, JINOO €CTh Cepbe3Hble COMHEHUS B CITIOCOOHOCTH MPEITPUATHSA
OCTaBaThCsA AEHCTBYIOIINM. JIMKBHUZAIIMOHHAS CTOUMOCTDH IIPEACTABIISIET COOOU YHCTYIO JIEHEXKHYIO
CYMMy, KOTOPYIO COOCTBEHHHK TMIPEAUPUATHSI MOXKET IOJIYUYUTh NPHU JUKBUZAIUHM IIPEANPUITHUS,
pasziesIbHOM pacIpojiake ero aKTUBOB U IIOCJIE PACYETOB CO BCEMHU KPEIUTOPAMHU.

CpaBHUTEJIbHBIA MOIXOT,

B cOOTBETCTBHHU CO CPABHUTEIBHBIM IIOAXOIOM, BEJIUUYHMHON CTOMMOCTH OIIEHHBAEMOTIO MPEANPUATHS
siBJIsieTcsl HanboJiee BEpPOATHAS peajibHasl I[eHa IMPOAAaKH aHAJIOTWUYHOU (UPMBI, 3adHUKCHPOBAHHAS
pBIHKOM. B paMKkax JJaHHOTO MO/IX07]a UCIIOIB3YIOTCS Jjajiee OMMMCAHHbIE METObI OIEHKH.

Memoo komnaHuu-ananoza (pviHka kanumana) 6a3upyeTcst Ha IieHaX, PEJIbHO BHIIJIAUEHHDBIX 32 aKIUH
CXONTHBIX KOMIIAaHWH Ha (OHJOBBIX PBIHKAX. JlaHHBIE O CONOCTABUMBIX MPEANPUATUAX IPH
HCIIOJIb30BAHUY COOTBETCTBYIOIIUX KOPPEKTUPOBOK MOTYT IIOCTYKUTh OPUEHTHUPAMU JIJIsI OIIpesiesIeHus
CTOUMOCTH OIIEHHBAEMOTO MPeANPUATHA. IIpenmMyInecTBO JAaHHOTO MeETOJA 3aKJII0YaeTcsi B
WCIIOJIb30BAHUN (HAaKTUUECKON WHGOPMAIUKM, a He IPOTHO3HBIX JAHHBIX, WMEIOIINX W3BECTHYIO
HEOIIpeZIeJIEHHOCTh. [[1A peayiv3anuu JIaHHOTO MeToZla HeoOXoJuMa JIOCTOBEpHAs U JleTaJIbHAs
(uHaHCOBasA U PHIHOYHASA HHOOPMALHS IO TPYIIIE COMTOCTABIUMBIX IIPEAIPUSTHI.

Memo0 cdenok (npodadc) SIBIsIETCS YACTHBIM CJIydaeM MeTojAa phIHKA KamuTasia. J[aHHBIH MeTon
OCHOBaH Ha IleHaX IMPHUOOPETEHUS IeJIbIX AHAJOTUYHBIX MPeANnpUATHUA. MeToy ompeJiesieT YPOBEHb
CTOMMOCTH KOHTPOJILHOH /1011 OM3Heca, IO3BOJISIONIETO TOJIHOCTHIO YIIPABJIATD MPEATPUITHEM.

Memo0d ompacaesvix Koag@duyueHmos OCHOBAH HA PEKOMEHAYEMbBIX COOTHOIIEHHUAX MEKIy IeHOH U
ompezieIeHHbIMU  (PUHAHCOBBIMU MapamMerpamu. OtpaciieBble K03(hGUIMEHThI PACCUUTHIBAIOTCS Ha
OCHOBE JIJTUTEIbHBIX CTATUCTUYECKUX HAOIOAEHUN CIIeIMaIbHBIMU UCCIeI0BATEIbCKUMU WHCTUTYTAMH.
Merox oTpacyieBblx KO3(DGUIIMEHTOB II0KA HE IOJYyYWJ JOCTATOYHOTO PpAaCIpPOCTPAHEHHS B
OTEUYEeCTBEHHOU MPAKTHKE B CBA3H C OTCYTCTBHEM HEOOXOAMMOI WHMOpMAIINH, TPeOyOIIel AJTHTETbHOTO
repuoia HabJIoIeHU s

10.3. BeIOOp OZIXOI0B K OIlEHKE

CornacHo Mexaynaponasiv  Cragmapram  OneHku u  CraHzapraM OIEHKH, 00s3aTebHBIM K
MIPUMEHEHUI0 CYOheKTaMU OIIEeHOYHOH JiesiTesIbHOCTH B P®, mpuMeHeHNe BceX TPeX IMOAX0JI0OB K OIeHKE
He sBiserTcs o0s3arenbHbIM. ONEHIUKUA B TpaBe OTPAHUYUTHCA TEMH IIOJIXOJaMU M METOJI[aMH,
MIPUMeEHEHNE KOTOPBIX OMPAB/IAHO WJIU BO3MOXKHO B YCJIOBUSIX KOHKPETHOTO HPEAIIPUATHS, HMEIOIIIXCS
JIAHHBIX ¥ C(OOPMYJIMPOBAHHOTO Ha3HAUEHUSI OT[EHKH.

[IpuMeHeHME TAKUX OCHOBHBIX OI€HOYHBIX MYJIBTHIIMKATOPOB CPAaBHUTEJIBHOTO IIOAXOZA KaK
«IleHa/BBIPYUKa», «IeHa/IpuObLIb» U  «I[€HAa/UHBECTUPOBAHHBIM  KAMUTAI»  IPEACTABJISAETCS
BO3MOJKHBIM, TaK KaK B PeaJbHOM JOCTYIle UMEIOTCA JIAHHBbIE TI0 KOMIIAHUAM, aKIUU KOTOPBIX MMEIOT
KOTUPOBKH Ha OTKPBITHIX PBIHKAX KAMUTAIA. ECTh BO3MOKHOCTh PACCMOTPETH B IMHAMUKE 32 HECKOJIBKO
JieT OyXTaJITepCKyI0 OTYETHOCTh JAHHBIX KOMIIAHWH (aHHBIE C mopTanoB www.bloomberg.com u
www.reuters.com, a Takke VIHTepHeT-CaliThl KOMIIAHUH-aHAJIOTOB) U IMHAMUKY KOTHPOBOK HX aKIUH Ha
Oouprkax (JaHHBIE C TOPTATIOB www.reuters.com u http://finance.yahoo.com/).

Pacuer crommocTH B paMKax JIOXOZHOTrO moaxoza OIeHIIUK He cYesl BO3MOXKHBIM IO CJIEAYIOIIUM
TIPUYUHAM:

1. JleATeTbHOCTD OIIEHUBAEMOU KOMIIAHHUU U ee (PUHAHCOBBIN pe3ysIbTaT B OOJIBIION CTENIEHU 3aBUCAT OT
KOHBIOHKTYPHI PBIHKA, KOTOPBII B COBPEMEHHBIX YCJIOBHUAX IIO/IBEPIKEH CUJIBHBIM KOJIEOAHMAM.
CieoBaresbHO, METOJBI JIOXOJHOTO TIOAXO07Za, Oasupyloliyecs Ha JUINTEJIbHBIX (O 7  JieT)
MaKpOSKOHOMUYECKUX IIPOTHO3aX, HE MOTYT 1aTh KOPPEKTHBIN PE3YyJIbTaT.

2. MeTOI[I)I A0OXOJHOI'0 ImoAxXoJa OYE€Hb UYBCTBUTEJIbHBI K CTaBK€ AWMCKOHTHUPOBAHUA, paCyeT KOTOpOfI
TaKXe HMeeT JJIEMEHTDI Cy6’beKTI/IBI/IBMa, YTO MOXKET OTPHUIATEJIbHO CKa3aTbCA Ha KOPPEKTHOCTU
IIOJIY4Y€HHOI'O 3HAa4Y€HUA CTOUMMOCTH.

B pamkax wHacrosimero Otdera I OIEHKH aKIHWH OBUTM HCIIOJIB30BAHBI METOJ| OTPaC/IEBBIX
MYJIBTUILUINKATOPOB U3 METO/IOB CPABHUTEILHOTO TTO/[X0/[a, METO/T CTOMMOCTH YMCThIX aKTUBOB.
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11. OnpeaeAeHne CTOMMOCTU
OOBEKTA OLLEHKM 3ATPATHBIM
NOAXOAOM

11.1. OGocHOBaHHE IIPUMEHEHNA METOJa YNCTbIX AKTHUBOB

B cootrBerctBuu co Cranmaprom BVS-I (BVS - Business Valuation Standard by American Society of Appraisers)
«Tepmunomorusi» Amepukanckoro Ob6miectBa OrneHinukoB» Ilosixos Ha ocHoBe akTUBOB (Asset Based
Approach) ompegensercas kak oOIUH €rOCOO ONpEEIeHNUs] CTOMMOCTH TPEINPUATHA WA €ro
cOOCTBEHHOTO KaIlMTajla, B paMKaX KOTOPOTO HCIIOJIb3YETCS OJIUH WJIN 00Jiee METOJI0B, OCHOBAHHBIX
HETOCPE/ICTBEHHO HA UCYNCIEHUN CTOUMOCTH AKTUBOB MPEANPUATHS 32 BHIYETOM 0053aTEIbCTB.

CoOcTBeHHBIM KanmuTan (aKIUOHEPHBIN KamuTasa, equity) ecTb A0Jig COOCTBEHHUKOB B KaIUTAJIe
MIPEATPHUATHS 32 BBIYETOM BCEX 00513aTETHCTB.

BanaHcoBas CTOMMOCTD PEJKO a/IEKBATHO OTPA’KaeT CTOMMOCTDb YKCTBIX aKTUBOB. TeM He MeHee, HayaHC
[IPEICTABISIET HA OIPEEIEHHYI0 AaTy WHGOPMAIUI0 O BHJAX W pa3Mepax aKTHBOB, HCIIOJIb30BAHHBIX
O6usHecoM (BJIOKEHHBIE (DOH/IBI), 1 KOMITIEHCUPYIOIIHE UX 00s13aTEIbCTBA IO OTHOIIEHUI0 K KPEIUTOpam
U BiaziesbliaM (IMoydeHHble (POH/IBI), B CUJTY Yero SIBJISIETCS UCXOAHOM TOYKOU /IS OIleHKH Ou3Heca Ha
OCHOBE aKTHBOB.

11.2. Onmucanue METOAa YN CTbIX aKTHBOB

3aTpaTHBIN MMOXOJ ONPEE/IAeTCs KaK OOImUEi crocob OIpenesieHusI CTOUMMOCTU IPEANPUITUHS TN
ero coOCTBEHHOTO KallUTaja, B paMKaxX KOTOPOTO UCIIOJIb3yeTcst OAUH MIU 60jiee METOI0B, OCHOBAHHBIX
HEIOCPE/ICTBEHHO HA UCUUCIEHHU CTOMMOCTH aKTUBOB IIPEATIPUATHS 32 BEHIYETOM 0053aTEIbCTB.

MeTO}_II/IKa OILIEHKH CTOHMMOCTHU IIPEAIIPUATHA METOAOM YHUCTBIX aKTHUBOB YTBEPXK/I€HA 3aKOHOAATEJIbHO
(«ITopsdox ouenxu cmoumocmu HUCMBIX AKMUB0S AKYUOHEPHBIX obwecms», ymeepxucdennsiil Ipurxasom Munucmepemea
dunarcos PO u PedepanvHoil xomuccueil NO PuIHKY UeHHbIX Oymaz om 29 aweapsa 2003 2. N 10m/03-6/n3 13). B
COOTBETCTBUH C O3THM JOOKYMEHTOM II0J CTOHMOCTBIO YHCTBIX AKTHUBOB AaKIIHOHEPHOIO O6IIIECTBa
IIOHUMAETCA BEJIMYUHA, OlIpeaeadaeMasd IIyTeM BbIYUTAHUA U3 CYMMbl dKTHBOB aKITMOHEPHOT'O O6HIeCTBa,
IIPUHUMAEMBIX K pacyeTy, CyMMBI ero [IaCCUBOB, IPUHUMAEMBIX K pacueTy.

B cocraB AKTHUBOB, IIPUHUMAEMBbBIX K PAaCU€Ty, BKIIIOYAIOTCA:

> BHeOOOPOTHBIE aKTUBBI, OTpajkaeMble B IIEPBOM pasfiesie OyxrajaTepckoro 6OamaHca
(memarepuasibHble AKTUBBI, OCHOBHBIE CPEZCTBA, HE3aBEPIIEHHOE CTPOUTEIBCTBO, JOXOIHBIE
BJIOXKEHUS B MaTepUaJIbHbIe IIEHHOCTH, JOJITOCPOYHbIe (UHAHCOBBIE BJIOMKEHUS, IPOUHE
BHEOOOPOTHBIE AKTUBBI);

> 00OpOTHBIE aKTHBBI, OTPa’KaeMble BO BTOPOM pasziesie OyXrajTepckoro OanaHca (3amachl, HAIOT
Ha /100aBJIEHHYI0 CTOMMOCTb II0 IPUOOPETEHHBIM IIEHHOCTAM, JeOUTOpCKas 3a/I0JKEHHOCTD,
KpaTKOCPOUHble (DMHAHCOBBIE BJIOJKEHUs, IEHEIKHBIE CPEJICTBA, MTPOUre 000POTHBIE aKTHBHI), 3a
HCKJIIOUEHHEM CTOUMOCTH B cyMMe (GaKTUYeCKHX 3aTpaT Ha BBIKYI COOCTBEHHBIX AaKIIHH,
BBIKYIUIEHHBIX aKIIMOHEPHBIM OOIIECTBOM Yy AKIIMOHEPOB [l UX IOCJIEAYIONIEH IMepPernpoIaXku
WIN aHHYJIUPOBAHUs, U 3a[0/’KEHHOCTH YYaCTHUKOB (yUpemuTesieli) 10 B3HOCAM B yCTABHBIM
KaIuTaI.

B cocraB maccuBOB, IPUHUMAEMBIX K PACUETY, BKITIOUAIOTCS:
»  JI0JITOCPOYHbIE 00513aTeIbCTBA 110 3aliMaM U KPeJIUTaM U [IPOYHE JI0JITOCPOUHbIE 00513aTEThCTBA;
KPaTKOCPOYHBIE 0053aTeJIbCTBA 10 3aiiMaM U KPeIUTaM;
KPEeZUTOPCKAsA 33/I0J?KEHHOCTB;
3a/I0/DKEHHOCTD YUaCTHUKAM (yUpEeUTENISIM) TI0 BBIILJIATE J0XO0/I0B;

P€3€epBbI MPEJICTOSIIITUX PACXOIOB;

YV V V V V

[IpOYMe KPATKOCPOYHBIE 0013aTeIbCTBA.

B cyuae ecsim cTOMMOCTD aKTHBA, IIpaBa, 0053aTeIbCTBA WU O0SA3aHHOCTH SABJISAETCS HE3HAUUTEIBbHOM,
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HcroTHUTE b UMEET MPABO HE OCYIIECTBJIATh UX OUEHKY (ITpoexm Memoduueckux pexomendayuii no oyeMouHoil
desmenvocmu  «Oyenka  pbiHounoll  cmoumocmu  npednpusmus  (6usneca)»(www.appraiser.ru)). bByXranTepckas
OTYETHOCTDb IIPOXOAUT ay/JTUTOPCKYIO IIPOBEPKY, LIEJIbIO KOTOpOﬁ ABJIAETCA YCTAHOBJIEHHE JOCTOBEPHOCTHU
6yXI‘afITepCKOf/,I OTYETHOCTH 39KOHOMHNYECKHNX Cy6’beKTOB " COOTBETCTBUA COBEPIICHHbIX UMHA ¢)HHaHCOBLIX
1 XO3SIHCTBEHHBIX onepaunﬁ HOPpMATHBHBIM aKTaM, ZleﬁCTByTOH.IHM B Poccuiickoi d)enepam/m, BO BCeX
CYIIE€CTBEHHbIX OTHOLIECHUAX. HOI[ JAOCTOBEPHOCTBIO 6yxra11Tepc1<01'?I OTYETHOCTH BO BCe€X CYHIECTBEHHBIX
OTHOILIEHUAX ITOHMMAeTCs TaKas CTelleHb TOYHOCTU IIoKasaTesiei 6yXI‘a.TITepCKOI>i OTYETHOCTHU, IIPpHU
KOTOPOH KBAITHM(DUIIMPOBAHHBIN MTOJIb30BATEb 3TOU OTYETHOCTH OKA3bIBAETCS B COCTOSTHUU JIeJIaTh HA ee
OCHOBE€ IIpAaBUJIbHBIE BBIBOAbBI M IIPUHUMATH IIPpABHUJIbHBIE S3KOHOMHUYECKHE DEIICHUA. CyI_[IeCTBeHHOCTI)
uHOOpPMAIINH - 3TO €€ CBOWCTBO, KOTOPOE JIEJIaeT ee CIIOCOOHOH BIUATh HAa SKOHOMHYECKUE PEIIeHUs
Pa3yMHOTO ITOJIb30BaTENIS TAKOH WH(MOPMAIUH. YPOBEHD CYIIIECTBEHHOCTH - 3TO TO IIPEIEbHOE 3HAUEHHE
OmMOKN OYyXTaJITepCKOH OTYETHOCTH, HAYMHAS ¢ KOTOPOU KBATHM(MUIIMPOBAHHBIA IOJIB30BATETh DTOU
OTUYETHOCTH C OOJIBIIION CTEIIEHbBIO BEPOATHOCTU IIEPECTAHET OBITh B COCTOSIHUM JeJiaTb Ha €€ OCHOBE
IIpaBUJIbHbIE BbIBOJAbI W IIPHUHHUMATLb IIPpAaBUJIbHbIE OKOHOMUYECKHE PEIIeHUA. KpI/ITepI/II/I JJIA
OIIpeae/IEHUA YPOBHA CYILIECTBEHHOCTH YCTAaHABJ/IMBAIOTCA B IIPOLIEHTAX OT BEJIUYHHBI 0a30BbBIX
nokasartesiei 6YXFaJITepCKOI>'I OTYETHOCTH. HpI/I 3TOM IJId BaJIIOTBhI baslaHca IJIA ollpeaesieHusA ypOBHSA
CYIIIECTBEHHOCTH YCTAHABJIWBAETCS KPUTEPUU, NUMEIOIINN PEKOMEeH/IaTeIbHbIA XapaKTep, PaBHBIH 2%.

(1Tpasuno (emandapm) ayoumopckoii desmenvrnocmu «Cywecmeennocms u aydumopckuil puck», 0do6perno Komuccueil no
ayoumopckoil desmenvHocmu npu IIpesudenme P® 15 urons 1998 2. [Ipomoxoa N 4, cm. 2, n. 2)

BcstezicTBrE 3TOTO aKTHBBI, KOTOPBIE COCTABJIAIOT MAJIYIO YacTh (2% U MeHee) B CTPYKType aKTHBOB, He
[IO/IJIE’KAT KOPPEKTUPOBKE BBUAY HUUYTOKHOU CTENEHU BIIMUSHUSA KOPPEKTUPOBKH HA UTOT AKTHUBOB.
OcraJyibHbIE CTAThU OLIEHUBAIOTCS IO PHIHOYHON CTOMMOCTH.

JI11 OLIEHKH CTOMMOCTH YHCTHIX AaKTHBOB KOMIIAHUM HCIIOJIb30BAJIach MH(OpMAIUsa OGyXTajTepCKOTO
ydeTa 0 HAJIMYUH U CTPYKTYpe aKTUBOB U 00s3aTesbeTB ITAO « M3uK» 1o cocTossHuMIO Ha 31.12.2016 T.

11.3. PacueTr crouMocTH 00bEKTa OIIEHKH METOJOM YHUCTHIX
AKTUBOB

PbIHOYHAs CTOMMOCTh COOCTBEHHOTO KAIlWTaja II0 METOJ[y YHCTBIX AaKTUBOB PACCUYUTHIBAETCS II0
dopmyie:

CK = CYMMA(Ap) - CYMMA(O),
rye:
CK — ppIHOYHASI CTOUMOCTb COOCTBEHHOTO KAIUTAJIA;
CYMMA(Ap) - CTOUMOCTb aKTUBOB, IPUHUMAEMBIX K PACUETY;
CYMMA(O) - crouMoCTb 00513aTeIbCTB, IPUHUMAEMBIX K PACUETY.

B Tabsuile HIKe TPUBEIEH PACUeT PHIHOYHOM CTOMMOCTH YHCTHIX aKTUBOB ITAO « M3uK».

Tabnuua 11.1 PacyeT CTOUMOCTU YUCTBIX aKTUBOB (ThIC. Py6.)
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MoscHe Ha 31 pexkabps Ha 31 pexabpa | Ha 31 aexkatpa
VT HawmeHoeanwe nokasatens Kog 2016 r P 2015r. 2014r. P
1 2 3 4 5
AKTWB
|. BHeoGopaTHLIe akTUBLI
1.1, HemaTtepwanbHble 8KTUBbI 1110 38 208] 2 302 1442
1.4, FeaynsTaTthl MCCneaosaHin U pa3paboTok 1120 208 032 11 948 75 507
HemaTtepnanisHeie nowckoeble akTueel 1130 R o -
MaTepuaneHele NOUCKOBLIS aKTUELI 1140 = - B
2.1.,2.2, |OCHOBHbIE cpeacTaa 1150 8 241 865 6743 152 4733 811
2.2, B T.4. HE33BEPIUEHHOE CTROUTENLCTEO 1151 675 387 924 351 488 023
L0X0fHbIE BNOKEHWA B MATERPWANLHEIE UEHHOCTH 1160 q = A
5.1, PUHEHCOBLIE BIIOMKEHWA 1170 1 600 037 37 37
OTnoxeHHble Hanorossle aKTUBkI 1180 2 546 045 1570 01 339 643
Mpoyue BHe0BOROTHLIE AKTUBLI 1190 1_9‘IW 134 684 28 940
Wrtoro no pasaeny | 1100 12 825 533 8 462 214 5 180 380
1. OBOpPOTHLIE AaKTUBLI
4.1, 3anacsl 1210 18 810 641 22 361 538 17 766 359
B TOM YKCne;
Chbipbe, MaTepwastl U APYrue aHanoruyHeIe UEHHOCTM 121 glar ga1 71283 485 724 TS
3aTPaThl B HE3aBEPLUEHHOM NDOW3BOACTES 1212 9908078 12 332 822 10 320 853
rOTOBEA MPOAVKUWA W TOBEDHI AN NEDENDOAAMN 1213 374 584 2745 229 210773
Hanor Ha 406aBNeHHYI0 GTONMOCTb N0 MPUOBPETEHHLIM LIEHHOCTSM 1220 23 846 133 301 98 387
5.1 [eBuTopcKan 3ail0NMeHHOCT, (10 12 Mecaues) 1,240 26 026 900 30035 676 23 411 197
B TOM Yucne:
i —— 1242 6 566 438 15923 828 8 558 849
ABEHCbI BblAaHHbIE 1243 14 906 029 9 249 087 9 996 258
npoYue AebuToRbI 1244 4 554 433 4 862 761 4 856 090
3 (DUHAHCOBLIE BNOMEHNS 11250 3 177 659 5000 841 -
JeHEXHbLIE CHEACTBA W ASHEKHLIS SKBMBANEHTh! 1260 15 676 486 4370 337 8 745674
MpoYne 0BODOTHLIE aKTUBBI 270 21 388 12 867 3777
lAToro no pasgeny i 200 54 336 920 61 914 558 50 045 394
BANAHC 600 77 662 453 70376 772 §5 225 774
”m‘z‘"e HaumeHosaHue nokasatens Kon Ha 3210?2": Ops | Ha %mgfﬁpﬂ ha agoﬁifﬁm
1 2 3 4 5
NACCHB
lIl. Kanutan v pesepeel
yCTEBHbIH:(SI"IH‘I’BJ"I (cknagoqHbIi KaruTan, ycTaBHbii PoHA, BKNAALI 1310 20 795 16 684 17 116
TOBAPWLLER)
CoOCTBEHHbIE aKUWMM, BBIKYNNEHHBIE Y aKUNOHEPOB 1320 - - -
MepeoueHka BHECBOPOTHLIX aKTHBOB 1340 559 301 562 745 572 938
[HoGasoqHbiii kanuTan (Ges nepeoueHku) 1350 2370994 1309 425 507 770
[PesepeHEIl KanuTan 1360 934 856 856
HepacnpesenexHas npuboinb (HENOKPLITHIR yBEITOK) 1370 22 845 836 14 020 547 7 972 619
lroro no paageny |l 1300 25 797 860 15 812 257 9 071 299
V. [lonrocpoyHble 0bs3aTenscTea
5.3, 3aemHble cpeacTea 1410 1111 708 610 407 1244 839
OTnomeHHbie Hanorosble oGA3ATENLCTEA 1420 949 894 847 886 540 860
7,24 1DyeHouHble ofazatenscTea 1430 9713735 6 139 530 -
[Mpoyue obazaTenscTea 1440 - B =
Mroro no pasaeny IV 1400 11 775 337 7 597 823 1 885 699
. KpaTkocpouHtle obszaTenncTea
5.3 3aemHble cpeacTea 1510 106 087 112 664 =
5.3, IKpeauTopckan 3a40MKEHHOCTE 1520 39 526 983 46 314 537 43 928 338
B oM uncne: 1521 7 306 964 8 638 366 8984 410
1OCTaBLUMKK N NOARASHMKM
BAN0MKBHHOCTb NEPEA NEPCOHANOM OPraHn3aumnm 1522 258 663 184 682 149 727
33 CIKEHHOCTL NEPES roCyAapCTBEHHLIMU BHED I0AMKEeTHEIMN dioHqamMu | 1523 98 479 100 962 128 896
38 0/DKEHHOCTL NO Hanoram W cbopam 1524 189 540 3711820 2 164 459
3840MKEHHOCTb YYECTHUKAM {yYpennTensm) No BeiNnaTte JOX0A08 1525 233680 183 709 91 709
aBaHChl NOSYYEHHEIE 1526 29 848 371 32214 086 30 861 600
POYWE KPEAWTOREI 1527 1591 286 1301112 1 546 537
Hoxoabl ByaywmMx nepnonos 1530 52 911 53 394 28 373
7,24 OueHoyxsle 0bs3aTenseTsa 1540 403 27§ 386 097 312 065
MNpouue obnzatenscrea 1550 - - -
Wroro no paspeny V 1500 40 089 256 46 866 692 44 268 TTGI
BATIAHC 1700 77 662 453 70376772 55 225774

Takum 006pa3oM, CTOMMOCTh 100% IakeTa OOBIKHOBEHHBIX MMeHHBIX akiuil [TAO «M3uK» B pamkax
3aTPATHOTO TOJX0/[A COCTABJISIET:

25 797 860 000 pyoO.Jiei.
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12. CPABHMUTEAbHbIM MOAXOA

12.1. OO11111Ee TOJIOKEHUA

OcoGEHHOCTBIO CPAaBHUTEIBHOTO IIO/IX0/Ia K OIlEHKE COOCTBEHHOCTHU SIBJISETCS OPUEHTAIlUS UTOTOBOU
Be€JIMYNHBI CTOMMOCTH, C O[{HOI‘/JI CTOPOHBI, HAa PBIHOYHBIE IE€HbI KYIIJIN-IIPOJAXKH aKIIPIfI, npuHaAJaeKauux
CXOIHBIM KOMITAHUSM; C JPYrOd CTOPOHBI, HAa (PAKTHUYECKH JIOCTUTHYTHIE IIPOU3BOJICTBEHHbBIE U
(¢rHAHCOBBIE PE3YJIBTATHI.

[Tpy npruMeHeHNN CPAaBHUTEIHHOTO II0IX0/1a 0c0D0e BHUMAHHUE Y EISeTCs:

TEOPETHYECKOMY OOOCHOBAaHUIO CPaBHHUTEJIBHOTO INOAX0Za, cdepe ero NpUMEHEHUs,
0COOEHHOCTSIM IIPUMEHSIEMBIX METOJIOB;

KPHUTEPUAM 0TO0pPA CXOMHBIX IIPEAITPUATHH;

XapaKTEPUCTHKE BaXKHEHIINX [EHOBBIX MYJIbTHIUIMKATOPOB U CHEIU(UKE UX HCIIOJIb30BAHUA B
OIEHOYHOU ITPAKTHKE;

OCHOBHBIM dTarniaM (POPMUPOBAHIS UTOTOBOU BEJTMYUHBI CTOMMOCTH;

BBIOODPY BEJIMUMH MYJIBTHIUIMKATOPOB, B3BEIIMBAHUIO IPOMEKYTOUHBIX PE3YJIbTATOB, BHECEHUIO
MIOTIPABOK.

CpaBHUTEJIbHBIN MTOAXOJ K OIleHKe OM3Heca MPeAIosIaraer, YTo eHHOCTh AaKTUBOB OIIPe/IeJIsIeTCs TeM, 3a
KaKyI0 CTOMMOCTb OHU MOTYT OBbITh IIPOZIAHbI IPH HAJIMYUHU JIOCTATOYHO CPOPMUPOBAHHOTO (PUHAHCOBOTO
pbiHKA. [[pyruMu cioBaMu, HanboJiee BEPOATHON BEJIMUMHON CTOMMOCTH OI€HHBAEMOTO NPEATIPUSITHS
MOZKET OBITh peasIbHas I[eHa MIPOJIA’KU aHAJIOTUYHON (GUPMBI, 3aUKCHPOBAHHAS PHIHKOM.

VV VV VYV

CyTb CpaBHUTEIBHOI'O II0/IX0/IA IIPU OIIpeZieJIeHUH CTOMMOCTY IIPEAIPUATHSA 3aKII0YaeTCA B CIIe/YIOIEeM.
BriOupaercs IpennpuATHe, aHAJOTUYHOE OIEHMBAEMOMY, KOTOpOe ObLIO HEJAaBHO IPOJIAHO. 3aTeM
paccuuThIBaeTCsS COOTHOIIEHNE MeXIy I[eHON MpOAKH U KaKUM-JIH00 (PUHAHCOBBIM IIOKa3aTeseM II0
NpeJPUATUIO-aHAJIOTY. DTO COOTHOLIEHHE Ha3blBaeTCA MYJIbTUIIMKATOPOM. YMHOXKUB BeJIUYUHY
MYJIBTUIUTHKATOPa HA TOT 2Ke 0a30BbIl (DMHAHCOBBIM ITOKA3aTe b OIeHUBAEMON KOMITAHUU, IIOJIYYUM €€
CTOMMOCTb.

TeopeTnyeckoil OCHOBOM CPaBHUTEIBHOIO MOJXO0/A, TOKA3bIBAIOIIENH BO3MOXKHOCTh €ro MPUMEHEHHUS, a
TaKKe 00bEKTUBHOCTD PE3YJIbTATUBHON BEJIMUMHBI, ABJIAIOTCSA CJIeyIole 6a30BbIe TOJI0KEHM:

Bo-nepBhIX, OIEHIIMK HUCIOJIb3yeT B KAUeCTBE OPUEHTHPA PealbHO chOPMUPOBAHHbBIE PHIHKOM I[€HBI Ha
AHAIOTHYHBIE IpeAupuATHsa (akun). [Ipu HaIuIuy pasBUTOrO GUHAHCOBOTO PHIHKA (aKTHUecKas IeHa
KYIUTU-TIPDOJIQ’KU  TIPEJIPUATUA B I[€JIOM HIN OJHOHW aKIUW HauboJiee WHTErpaJbHO VUHUTHIBAET
MHOTOYHUCIEHHbIE (DAKTOPBI, BJHAOIIAE HA BEJWYMHY CTOMMOCTH COOCTBEHHOTO KaIlHUTasia
npeanpuaTusa. K Takum akropaM MOKHO OTHECTH COOTHOIIEHHE CIIPOCA M IPEIJIOKEHU Ha JJAHHBIHA
BUJI OM3HECA, YPOBEHD PHCKA, IEPCIIEKTUBBI PA3BUTHUSA OTPACIIA, KOHKPETHbIE 0COOEHHOCTH IPEIPUATHUS
U T. JI. DTO B KOHEYHOM cUeTe obsierdaeT paboTy OLEHIITNKA, IOBEPSIOIIETO PBIHKY.

Bo-BTOpBIX, CpPaBHUTEJIBHBIH MOAXOJZ OasupyeTcsi Ha TPUHIUIE aJIbTEPHATHBHBIX WHBECTUIIHH.
VHBecTOp, BKJIAIBIBAsS IEHBTU B aKI[UU, TOKYIIAET IPEXK/e BCero Oyaymuil 1oxo/. [Ipon3BoiCTBEHHbIE,
TEXHOJIOTUYECKUE U JIpyTHUe OCOOEHHOCTH KOHKPETHOrO OW3Heca WHTEPECYIOT WHBECTOPA TOJIBKO C
MO3WUIIUK TEePCHEKTUB ToJiydeHUus Jjoxona. CrpemieHHe TMOJIYyYUTh MAaKCUMAJbHBIM J0X0/ Ha
pa3MellleHHbIe UHBECTUITNH MIPU aJIEKBATHOM PHUCKe U CBOOOHOM pa3MeIeHUH KaluTauia 00ecreunBaeT
BbIpAaBHUBAHNE PHIHOYHBIX II€H.

B-TpeTbuX, IleHAa NOPEANPUATHA OTPA’KAET €ro IMPOU3BOJICTBEHHbIE W (DUHAHCOBBIE BO3MOKHOCTH,
I10JI0’KEHNE Ha PbIHKe, IIepCIeKTUBbI pa3BUTHA. Ce0BaTeIbHO, B aHAJIOTUYHBIX IPEAIPUATUAX JOJIKHO
COBIIQJIaTh COOTHOIIEHHE MeXXJly IIeHONH M BaKHeHUImuMHu (UHAHCOBBIMH I1apaMeTpaMU, TaKUMU, KaK
PUOBLIb, IUBU/IEH/THBIE BBIILIATHI, 00bEM pealn3anu, 6aJaHCcoBasi CTOMMOCTh COOCTBEHHOTO KaIUTaIa.
OT/INYUTENIPHOU YepPTOU OTUX (UHAHCOBBIX IIAPAMETPOB SBJAETCS WX OIPENEJAIINas pOoJib B
¢opmupoBaHUU [10X0/a, IOJIy4aeMOTO HHBECTOPOM. OCHOBHBIM IIPEUMYIIECTBOM CPaBHUTEJIBHOTO
noAxosAa sABJAETCA TO, YTO OLEHIIUK OpUeHTHpyeTcad Ha (QaKTudecKue IeHbl KyIUIU-IIPOAAKU
AHIOTHUYHBIX NIPEANpUATHNA. B MaHHOM ciyyae IeHa OIpeZessieTcsl PBIHKOM, TaK KaK OIEHIIVK
OTPAaHUUMBAETCSI TOJIBKO KOPPEKTUPOBKAMH, OO0ECIIEUMBAIOIIMMU COIOCTAaBUMOCTh aHAJIOTa C
OIIeHNBAaeMBbIM 00BeKTOM. [Ipu HCIIOSB30BAHUU APYTUX IIOAXOZOB OIEHIIUK OIpeZiessieT CTOMMOCTD
MIpeJIIPUATHUA Ha OCHOBE PacueTOB.

CpaBHUTEIBHBIN NTOAXOJ, 6a3upyeTcs Ha PETPOMH(OPMAIUH, U CJI€0BaTEIbHO, OTPAKaeT HaKTUIECKU
JIOCTUTHYTBIE PE3YJIBTAThI IPOU3BO/ICTBEHHO-(OUHAHCOBOU IEATETPHOCTHU MPEAIPUATHA, B TO BpeMs KaK

MoarotoBneHo OO0 «3kkoHa-OueHka» © 2017



Z[OXOI[HI)Iﬁ IIOAXO0a OPUEHTUPOBAH HAa IPOTHO3bI OTHOCUTEJIBHO 6YILyHII/IX A0XO0J0B.

,Z[pyrHM JOCTOMHCTBOM CPAaBHHUTEJIBHOTO IIOAXOAa ABJIAETCA PpPe€aJIbHOE OTpaXeHHne CIIpoca U
OpeayIoKEeHHUA Ha [[aHHbIﬁ 00BEKT HWHBECTHUPOBAHUA, IIOCKOJIBKY II€Ha (baKTI/I‘-IeCKI/I COBepIHeHHOfI CAEJIKHU
MAaKCUMAQJIbHO YYUTBIBAECT CUTyallUIO HAa PbIHKE.

Bmecte ¢ Tem CpaBHHTeJ'IbHI:IfI noaxona uMeeT pA CYIIECTBEHHBIX HEJOCTATKOB, OTPAaHUYHMBAIOIIUX €TI0
HCIIOJIb30OBaHHE B OHeHO‘—IHOﬁ IIpaKTHUKeE.

Bo-miepBbIX, 06a30f /AJisi pacuera SBJAIOTCA JOCTUTHYTble B TMPOILIOM (PUHAHCOBBIE Ppe3YJIbTaThI.
CrnenmoBaTenbHO, METOJT ITHOPUPYET ITEPCIEKTUBEI PA3BUTHUS IPEAIIPUATHSA B OyAyIIIEM.

Bo-BTOpBIX, CPaBHUTEJBHBIN IOJIXOJ] BO3MOXKEH TOJIBKO IPH HAJWYUHU JOCTYITHON PpPa3HOCTOPOHHEN
(uHaHCOBOW WMHGpOPMAIUK HE TOJIBKO IO OINEHHBAEMOMY IMPEAIPHUATHIO, HO U IO OOJIBIIIOMY YHCITY
MOXOXKHUX (UPM, OTOOPAHHBIX OIEHITUKOM B KayecTBe aHAJIOTOB. [loydyeHMe [OTOJIHUTETHHOU
nHOOpPMAaINH OT HPEeANPUATHN-aHAIIOTOB ABJIAETCA JOCTATOYHO CJIOKHBIM IIPOIIECCOM.

B-TpeThUX, OIEHINUK JOJIKEH JesIaTh CJIOXKHBIE KOPPEKTUPOBKH, BHOCUTH IIOIMPABKH B HTOTOBYIO
BEJINYUHY U IPOMEKYTOUHBIE PACUYEThI, TPEOYIOIHE CEPhe3HOT0 0O0CHOBAHUA. DTO CBA3AHO C TEM, UTO Ha
IIPAKTUKE HE CYIIECTBYeT aOCOTIOTHO OAMHAKOBBIX MpeAnpUATHH. [103TOMy OIEeHITUK 00513aH BBISIBUTH
pasyuuus U OUpeNesUTh IyTH WX HUBEJIHUPOBAHUS B IIPOIlECCE OIpeZieIeHUs HTOTOBOH BEJIMUMHBI
CTOHMMOCTH.

Takum 00pa3oM, BOBMOKHOCTh IPUMEHEHHUs] CPABHUTEIBPHOTO ITO/IX0/Ia 3aBUCUT OT HAJIUYUS aKTHBHOTO
(bUHAHCOBOTO pBHIHKA, IIOCKOJIbKY IIOJIXOM IIPEJIIoJaraeT WCIOJIb30BaHUE JAaHHBIX O (aKTUYECKH
COBEPIIIEHHBIX CHeJIKaX. BTOpoe yCIOBHE - OTKPBITOCTh PBIHKA WK JOCTYIHOCTh (DHMHAHCOBOM
uHOpMAaINK, HEeOOXOJUMOUN OIEHIUKY. TpeTbuM HEeOOXOAUMBIM YCIOBHEM SIBJIAETCS HaJIU4Ue
CHEIUAIBHBIX CJIY?KO, HAKAaIUTMBAIOIIUX II€HOBYI0 U (uHaHCOBYI0 wuHPopMmanuio. PopMupoBaHHE
COOTBETCTBYIOIIETO OaHKa JAHHBIX OOJIETYUT pabOTy OIEHINHKA, IMOCKOJIbKY CPaBHUTEJbHBIA ITOIXO]T
SIBJISIETCS TOCTATOYHO TPYAOEMKHM U IOPOTOCTOSIIITHM.

12.2. MeToz oTpacsieBbIX KO3dPUITNEHTOB (MYyJIbTUILINKATOPOB)

B KkauecTBe MCXOAHBIX JJAHHBIX i pacuera OIEHINUK KCIIOJIH30BAJI JAaHHbBIE TI0 BHIOOPKE KOMITAHUMN
oTpaciu:

o I/IHBeCTI/ILII/IOHHbIe KOMIIaHUH.

PaccMaTpuBaIuCh KOMIIAHUM, aKIUM KOTOPBIX WMEIOT KOTHPOBKH HAa OTKPBITBIX PBIHKAX KaIUTasa.
PaccmarpuBasiach B JAWHAMHKE 3a HECKOJIBKO JIET OyXrajaTepckasi OTYETHOCTh JAHHBIX KOMITAHUHN
(mannbie ¢ mopranoB www.bloomberg.com n www.reuters.com, a takxe VHTepHET-CAHThl KOMITAHWH-
aHaAJIOTOB) W JMHAMHKA KOTHPOBOK WX aKIU{ Ha OWpikax (JaHHBIE € MOPTATIOB wWww.reuters.com u
http://finance.yahoo.com/, a Takxe VIHTEpHET-CANTH KOMITAHUH-aHAIOTOB).

ITockosbKy olleHUBaeMasi KOMIIAaHUS OCYIIECTBJISET CBOIO JeATeJIbHOCTh B Poccuu, TO MO KOMIaHUAM
pasBuBatonuxcss puiHKOB (Emerging Markets) - Her HeOOXOZUMOCTH IE€PECUUTHIBATH 3HAUEHUS
MYJIBTUIUTIKATOPOB, IPUMEHHUTEIBHO K POCCUIICKOMY PHIHKY.

Hroru pacu€TOB PHIHOYHBIX MYJIBTUIIVINKATOPOB IIPUBEJEHBI HUXKE B Ta6J'II/II_IeZ
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Aluminiumwerk Unna AG (DUSE:MSU) $241,20 75,61 NA 2,02 16,30 13,25 2,02 $18,20 $9,22 $12,61 $6,58
Elval Hellenic Aluminium Industry SA $663,60 NA 0,41 0,24 NA 8,49 0,50 $74,70 -$7,39 $29,85 -$103,56
(ATSE:ELBA)

Nordic Aluminium Oyj (HLSE:NOA1V) $101,76 8,76 1,45 0,73 13,56 4,91 0,65 $18,60 $4,97 $12,26 $12,53
Norsk Hydro ASA (OB:NHY) $10 462,40 NA 1,24 0,79 NA 10,91 0,78 $911,60 -$102,70 $423,70 -$209,60
Alumil Aluminium Industry S.A. $299,30 4,55 0,18 0,08 38,04 5,15 0,69 $53,60 $7,25 $88,28 $28,30
(ATSE:ALMY)

ProfilGruppen AB (OM:PROF B) $52,20 24,71 1,45 0,21 NA 8,72 0,37 $5,94 -$5,31 -$4,96 $1,48
Noble Investments UK plc (AIM:NBL) $25,00 10,00 1,11 1,27 6,46 6,06 1,04 $3,39 $2,43 $2,92 $2,99
United Anodisers (ENXTPA:UAS) $26,63 NA 0,44 0,19 NA 5,08 0,61 $4,92 -$1,62 $1,44 -$3,05
Anglo American plc (LSE:AAL) $71 615,10 11,06 2,30 2,19 16,45 8,03 2,62 $8 588,00 $3 303,81 | -$6 049,19 -$105,00
Antofagasta plc (LSE:ANTO) $16 477,90 9,26 3,18 4,68 23,99 7,34 4,16 $1 910,10 $512,79 -$1 131,71 -$85,60
Aurubis AG (XTRA:NDA) $2 666,60 NA 1,18 0,18 NA 20,45 0,23 $112,00 -$33,90 $319,40 -$173,80
BHP Billiton plc (LSE:BLT) $195 771,40 30,52 4,49 Bi55 11,42 9,17 3,66 $20 167,00 $8 838,39 | $7 198,39 $7 812,00
Boliden AB (OM:BOL) $4 647,90 29,43 1,54 0,89 16,67 14,68 1,15 $308,70 $207,02 $149,40 $423,58
Caledon Resources plc (AIM:CDN) $193,70 28,31 1,52 1,92 7,19 8,88 2,01 $19,20 $19,51 $19,42 $3,74
Eramet SA (ENXTPA:ERA) $8 614,90 8,56 2,315 1,36 16,78 3,86 1,24 $1 954,90 $263,29 $547,89 $293,00
Eurasian Natural Resources Corp Plc $19 618,90 7,20 2,66 2,79 7,64 4,30 2,63 $4 183,00 $1747,09 | -$203,91 -$425,00
(LSE:ENRC)

FORACO International S.A (TSX:FAR) $145,90 9,36 1,52 1,12 5,45 4,02 1,01 $30,50 $15,27 $21,89 $14,60
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Griffin Mining Ltd. (AIM:GFM) $107,10 16,95 0,83 3,34 NA 7,16 1,33 $5,95 -$7,82 -$14,35 -$13,47
Kazakhmys PLC (LSE:KAZ) $13 598,10 12,63 1,80 2,23 50,83 9,69 2,56 $1 359,00 $249,80 | -$559,20 $627,00
Mytilineos Holdings SA (ATSE:MYTIL) $1764,80 32,62 0,77 0,62 11,77 10,45 1,08 $141,10 $88,06 -$7,14 $251,64
New World Resources N.V. $3 866,00 4,70 2,59 0,81 16,74 3,33 1,13 $971,80 $96,55 -$2,85 -$9,00
(SEP:BAANWR)

Nyrstar NV (ENXTBR:NYR) $1191,88 NA 1,15 0,35 1728,31 | 5,30 0,29 $183,10 $0,56 $26,96 -$1 212,00
Rio Tinto plc (LSE:RIO) $147 622,00 | 29,19 6,30 1,98 14,10 7,72 2,70 $18 964,00 $5 190,00 | $732,00 -$9 493,00
S&B Industrial Minerals SA $581,30 13,40 0,85 0,45 26,99 5,61 0,75 $85,20 $17,58 $37,40 -$4,99
(ATSE:ARBA)

Vedanta Resources plc (LSE:VED) $18 430,40 52,42 2,82 1,75 29,72 11,30 2,75 $1 600,20 $496,87 | -$3282,03 | -$1638,90
Viohalco SA (ATSE:BIOX) $2 853,90 NA 0,67 0,22 NA 10,39 0,50 $253,50 -$266,00 | $507,12 -$93,28
Xstrata plc (LSE:XTA) $67 617,10 14,62 1,66 1,88 16,09 7,05 2,38 $9 443,00 $2 069,50 | -$317,50 -$3 730,00
Energybuild Group Plc (AIM:EBG) $73,14 33,50 2,25 2,69 29,14 17,25 2,68 $4,19 $1,73 -$14,73 -$14,11
Swissmetal Holding AG (SWX:SMET) $59,00 NA 0,58 0,20 NA 5,40 0,17 $9,20 -$12,90 | $6,00 $11,11
Graphit Kropfmuehl AG (DB:GKR) $75,50 9,96 1,43 0,38 72,75 6,13 0,59 $12,10 $1,02 -$10,27 -$10,14
Orsu Metals Corporation (AIM:0SU) $20,20 NA NA 0,75 NA 0,12 0,72 $157,30 -$161,20 | -$104,02 -$230,72
Lovisagruvan Ab (OM:LOVI) $10,96 82,81 4,82 2,92 9,14 9,55 2,97 $1,13 $0,95 $0,82 -$0,47
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PaccmarpuBaroTes OIMH MyJIBTUILTHKATOD:
e Croumocts komnauuu/Breipyuka (EV/Sales),
YTO XapaKTEPHO IIPU OIeHKe MMOT0OHBIX KOMITAHUH.
®DuHAHCOBBIE OKA3aTeJIN KOMIIAHUN, HCIIOJIb3yeMbI€ IIPU PACYETAX CTOUMOCTH:
e B kauecTBe MokazaTeJisl BRIPYYKH IPUHATO 3HaUeHue (CcT. 010 ¢hopMbl 2 6asaHca HA 31.12.2016

rojia) — 9 937 772 000 pybIei

Pacuer BBIOPaAaHHOTO MYJIbTUILINKATOPA

e B kauectBe mokazatenss Cmoumocmdv komnanuu/ Beipyuka (EV/Sales) mpunATOo cpennee
3HAYEHHE JJIS 27 KOMIIAHUH (CM. CITHCOK BBIIIE) —0,92039.

CBOJIHBI pacyeT CTOMMOCTH 100% TaKeTa OIleHUBAaeMOM KOMIIAaHMM MeTO/OM OTpPAcCJIeBBIX
K03(pPUITNEHTOB IIPUBE/IEH HIKE.

Cmoumocmsb komnaHuu = Buipyuka * Myasmunauxkamop =

9 937 772 000 pybaeil *0,92039=
9 146 673 000 pybaaeil

B umoze, cmoumocmov 100% naxkema akyuil oyeHUBAECMOU KOMNAHUU, NO COCMOSHUIO HA
damy OueHKU, PpaccHumaHHAs MemooomM OMPACAe8bIX MYALMUNAUKAMOPOS,
cocmasasem 9 146 673 000 pyob.aeit

12.3. MeToa koMnaHuu-aHasora (CpaBHUMBIX IIPO/IaK)

OIeHIIIUK He HaIles MyOJHUKYeMbIX B OTKPBITBIX MCTOUHHKAX MHGOPMAIUM O MPOJaKax KOMITAHUN
CXOHOTO BUJA JIEATETbHOCTH.

MeTO[L HEIIPDUMEHUM BBUY OTCYTCTBUSA Ha PBIHKE Hpe[[)IO)KeHI/Iﬁ O IMpoJaKax KOMITaHUK CXOOHOTO BHUJA
AeATEeJIbHOCTH.

12.4. 3aKJII0UeHue 10 CPaBHUTEJIbHOMY IIOAXOAY

B umoze, cmoumocmov 100% naxema akyuil OyeHUBACMOU KOMNAHUU, NO COCMOSHUIO HA
damy OueMKu, paccHuMaHHaAs MemoooM OMPACAEBLIX MYALMUNAUKAMOPOS,
cocmasasem 9 146 673 000 pyodaeil.
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13. PQcYeT UToroson BEAUYMHLI
ObIHOYHOM CTOMMOCTHN ODBEKTA
OLLEHKM

3aKII0UYNTEIPHBIM 3JIEMEHTOM AHATUTUUYECKOTO HCCJIEIOBAHUSA IIEHHOCTHBIX XapaKTEPUCTUK
OI[EHHBAEMOTO O0OBEKTA SABJISIETCSA COIOCTABJIEHUE PACYETHBIX CTOMMOCTEH, MOJIyUYeHHBIX IPU MTOMOIU
KCIIOJIb30BAHHBIX KJIACCUYECKUX METOZOB OIleHKH. Llesblo coryiacoBaHUsl Pe3yJIbTAaTOB SIBJISIETCS
ompeziesieHre Hanbojiee BEPOSTHONH CTOMMOCTH IIpaB COOCTBEHHOCTH Ha OIlEHHBAaeMbI OOBEKT Ha JaTy
OIIEHKHU Yepe3 B3BEIINBAHUE ITPEUMYIIECTB U HEJIOCTATKOB IIPOBEJEHHBIX PACYETOB. ITH IPEUMYIIECTBA
U HEJIOCTATKH OIEHUBAIOTCS 110 CIEAYIONTUM KPUTEPUSIM:

> Z[OCTOBepHOCTI), AI€KBATHOCTb U JOCTAaTOYHOCTbD I/IH(I)OpMaHI/II/I, Ha OCHOBE KOTOpOfI IIPpOBOAUTCA

aHaINu3;

» CrocoOHOCTh OTPa3UTh JEHUCTBUTEIbHbIE HAMEPEHUS THUIIMYHOTO TOKYIaTe s /WM IpoiaBIia,
MIPOYHe PEAJTUH CIIPOca/IPEIIOKEHNST;

» JleHCcTBUTEIBHOCTD METOZA B OTHOIIEHUH yueTa KOHBIOHKTYPHI U AUHAMUKU PhIHKA (PUHAHCOB U
WHBECTUINH (BKJIIOUAS PUCKH);

» CmocoOHOCTh METO/Ia YUHUTHIBATH CTPYKTYPY U HEpapXuio I[eHO0OpasymoIux ¢GaKTOPOB,
crerupUIHbIX 1)1 00beKTa.

BpiOOp UTOTOBBIX 3HAUEHUN BECOBBIX KOIG(UINEHTOB /I PACCMATPUBAEMBIX METOZOB
OCYIIECTBJIAJIC HAa OCHOBE peajM3allid TeXHUKU MeToJla aHaIu3a HepapxXxuil. Bpuin paccMOTpeHBI
cienyomue GakToOPhl, BIUAONINE Ha BEIOOD [TOAX0/A K OIleHKe:

dakTop
dakTop
daxrop
dakTop
dakTop

daxTop

1:

2:
3
4:
5

6:

y4UeT BJINAHUA TeKyllled ppIHOYHON CUTYalluy Ha J]aTy OLIeHKH;
HaJIM4Yre HeOOXO0MMON NHGOPMAITUH /I peaIn3allii METO/1a;
JIOCTOBEPHOCTH UMeIOIIelcst nHpOpMaIuu;

y4eT crienuduueckux 0cobeHHOCTEH 00'hEKTa OI[EHKH;

Y4YET BJINAHUA BOSMOKHBIX PUCKOB IIPpU OIIpEAEIEHUN CTOMMOCTH;

OTpa’kKeHHe TeHZIEHIINH Pa3BUTHSA PHIHOYHOH CUTYaIIUH.

CoraacoBanue pe3yjabTaroB, NNOJYYEHHBIX IIPpU INIPpUMEHECHHNHU CPaABHUTECJIBHOIO N
3aTpaTHOroO mMoAxX0oa0B B IIPOIIECCE OLICHKH.

IIpobsiema coryracoBaHUS Pe3yJIBTATOB IIPEACTABIEHA B BU/IE TPEXYPOBHEBOU NE€PAPXUU.

Be[)XHI/Iﬁ YDOBEHD — I1€JIb: OIIpE/ICJICHUE prHO‘-IHOﬁ CTOMMOCTH;

BTOpO¥ YPOBEHD - KPUTEPHUU, BIUSIOIINE HA PE3YJIBTATHI, IIOJYUYeHHbIE B KK OM IOZXO7E:

TDETI/IfI YDOBEHD - PE3YJIbTATHI, IIOJIY4YE€HHbIE IIPHU OLI€HKE ABYMA IIOAXOAaMU: CDABHUTEJIbHBIM U

JIOXOTHBIM.

ITocTpoeHsr:

» MartpuIiia monapHbIX CPaBHEHHM KPUTEPHUEB (M1 YPOBHA 2). DJIeMEHTHI HA BTOPOM YPOBHE
HMepapXuu PACIIOJIOXKEHBI B MATPUIIE JUIA TOTO, YTOOBI YCTAHOBUTH XAPAKTEP CYKIEHUS
M3y4YaoIIuX MpobJieMy JIIO[eld O CPAaBHUTEIBHON Ba)KHOCTH 3JIEMEHTOB I10 OTHOIIEHHIO K
o01Ien 1enn.

> MatTpuupl IOMAapHbIX CPAaBHEHUH ajbTepHATUB (U1 ypoBHs 3). CpaBHUBAaeMbIE IOIAPHO
3JIEMEHTHI — 3TO BO3MOYKHBIE BapHAHThI BEIOOpa aysibTrepHaTUB. CpaBHUBAETCS, HACKOJIBKO
Pe3yJIbTaT, MMOJIyUYEHHBIN DK OIlEHKE B PaMKax Ka)kIOTO M3 II0J[XO/I0B, HAKbOJIEE XOPOII
JULS YIOBJIETBOPEHMSA KAMKIOI0 KPUTEPHS 2 YPOBHS.

» IlosyyaeM IecTb MaTPHI[ CYXKIAEHUs Pa3MEPHOCTHI0 2X2, IOCKOJbKY HMEETCS IIeCTh
KPUTEPHUEB HA 2 YPOBHE U JIBA IOAX0/a, KOTOPHIE IOMAPHO CPABHUBAIOTCS 110 KAXKIOMY U3
KPHUTEPUEB.

Z[.TIH 0ojiee TOYHOIrO yqéTa BJIMAHUA KaXa0To ueHoo6pa3y10H1er0 nmapaMeTrpa Ha CTOUMOCTbD,
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OreHIMuKaMu ObLTa pacCYHUTaHa CHCTEMA BECOB KaXKI0TO haKTopa.

Pacuer cuctembl BECOB BJIUSHUSA paccMmaTpuBaeMbIX I_leHOO6p33yIOH.II/IX (l)aKTOpOB BBIIIOJTHEH HAa OCHOBE
TEXHUKHU METOAAa aHa/In3a I/Iepapxnﬁ U IIpUBEJECH B Ta6J'II/IIIe HHKeE.

Z[aHHbeI METO II03BOJIAET OUEHHUTDH IIPOTUBOPEYHNBOCTD SKCIIEPTHBIX CY)KI[eHI/Iﬁ U MUHHUMU3HUPOBATH €€.

CyTh MeTO/la 3aKJIIOUaeTcs B CpaBHEHHH (HAaKTOPOB MeX/Ay COOOH IO MPUHIUILY 0OOJiee BayKHBIN/MeHee
BRKHBIN U ux orudpoBke. [Ipu cpaBHeHUH B1eMeHTa ¢ caMUM cOOO0I OTHOIIeHUe paBHO equHwuIle. Criia
CY)KIeHUsI TIPU OIIEHKE BAYKHOCTU OIIPEZEsIIeTCs C MOMOIIbI0 ITUMPOBOH (GyH/IaMEeHTaTbHON IIKAJIbI

a0COJIIOTHBIX 3HAYEHUH.

IIIkasa OIeHKU CUJIbI CY:KACHUI

CteneHb
npennoyTeHus

OnpepeneHue

PaBHas npegnoYTUTENbHOCTb

KommeHTapumn

E,Be alnbTepHaTUBbl OAMHAKOBO NpPeanoYTuTesibHbl C TOYKN 3pEeHndA
uenu

Cnabas cteneHb npeanoYTeHus

I'Ipome)KyTquaﬂ rpagauna mexanay paBHbIM U cpeaHUM
npegnoyteHmem

Cpe.U,HFlFl CTeneHb npeanoyYTeHns

OnbIT 3KCMepTa Mo3BOMSET CYMTATb OAHY U3 anbTEPHATUB HEMHOTO
npeanoyTuTensHee Apyrou

[MpepnoyteHue Bbilwe cpeaHero

I'Ipome)KyTquaﬂ rpagauna mexny cpegHumMm n ymepeHHO CUJTbHbIM
npegnoyreHmem

YMepeHHO cunbHoe
npeanoYTeHne

OnbIT 3KCMepTa Mo3BOMSAET CYMTATb OAHY U3 anbTEPHATUB IBHO
npeanoyTuTensHee Apyrou

CunbHoe npegnoyreHne

I'Ipome)KyTquaﬂ rpagauna mexny ymepeHHo CUJlbHbIM N O4Y€Hb
CUIbHbIM NMpeanoyYyTeHnem

OuyeHb cunbHoe (04eBUOHOE)
npeanoyTeHve

OnbIT 3KCNepTa NO3BONSET CYMTATb OAHY U3 anbTepHaTUB ropasao
NpeanoYTUTENbHEE APYroi: AOMUHUPOBAHUE anlbTEPHATUBbI
NOATBEPXAEHO NPaKTUKOW

OuyeHb, OYEHb CUNbHOE
npegnoyreHne

I'Ipome)KyTquaﬂ rpagauma mexznay o4eHb CUiibHbIM U abconTHbIM
npeanoyteHnem

© oo ~ » (8] L w N —

A6contoTHOEe npepnoyYTeHne

OueBMAHOCTb NOLABNSAIOLWEN NPEANOYTUTENBHOCTU OOQHOM
anbTepHaTUBbI HAA APYrol UMEET HEOCMOPUMOE NMOATBEPXKAEHMNE

O6paTHble 3HaYeHUs
OLIEHOK MpeAnoYTeHus

3HayeHne

Ecnv npeanoyTuTenbHOCTb i-i anbTepHaTHBbI MO
CPaBHEHMIO C j- UMEET OLHO U3 NPUBEAEHHbIX BbILLE
3HAYeHU, TO OLLEeHKa NPeANOYTUTENBHOCTY j-1
anbTepHaTuBbI Nepep, i- 6yaeT nmeTb obpaTHoe

Ecnu x npegnoytuTenbHee y B NATb pas,
T.e.x =5y, Torgay = x/5

O6paTHble 3Ha4YeHust
OLIEHOK MpeAnoYTeHms

OTHoOLEeHUS, nosfly4yeHHble Ha OCHOBE LUKarbl

3KcnepTHbIE NPeAnoYTEHNA B MaTpuLax
NapHbIX CPaBHEHWIA LOIXKHbI GbITb
COornacoBaHHbIMM

ITocsie ATOTO cocTaBsieTcs] KBaJ[paTHAsl MaTpHUIa TapHbIX cpaBHeHui A = {aij}. PazmepHOCTh MaTpHUIIbI
N paBHa KOJIMYECTBY II€HOOOpasylomux (akTopos. IIpu 5TOM A 371eMEHTOB MaTPHUIIBI BBIITOJTHAETCH
COOTHOIIIEHUE aij = aji, T.e. MaTpuIia ABIsAeTCA 00pPAaTHO CUMMETPUYHOM.

Beca ¢akTOpOB SIBJIAIOTCS HOPMHPOBAHHBIMU 3HAYEHUSIMU KOMIIOHEHTOB COOCTBEHHOTO BEKTOpA W =
{wi} marpunmr A. KoMIOHEHTb COOCTBEHHOTO BEKTOPDA MATPHUIBI  BBIYUCIAIOTCA KaK CpeHee
reoMeTPUYECKOe 3HAUEHNE COOTBETCTBYIOIIUX CTPOK MATPHIBI:

MoarotoBneHo OO0 «3kkoHa-OueHka» © 2017



Torpaa Bec dakTopa qi onpesessiercs mo ¢GopmyJie

W,
q;

S
2w,
i=1

Jlna TpoBEepKH HENPOTHBOPEUYHBOCTU CYXKIEHHH pacCYUThIBaeTcsl HHAeKC corsiacoBanHoctu C.I.
MaTpPHIbI HAPHBIX CPABHEHUIH:

Cl = e =R
n-1 "~
rae
nl n
;“max = z qi ><Zwij

i=1 =1

- MaKCUMaJIbHOE COOCTBEHHOE 3HAaUeHHe MaTPHUIIBI A.

Otnomenue corstacoBanHoctu C.R. ompe/iesisieTcsi COOTHOIIEHUEM

Cl..
CR.=—
R.I
rge  R.I. — oryvallHBIH WHIEKC COIVIACOBAHHOCTH, IIPEJCTABJIAIOIINA M3 cebs MareMaTHYecKoe

OJKU/IaHUEe WHJIEKCA COTJIACOBAHHOCTH, BBIUYNCIIEHHOE Ha OOJIBIIION BBIOOPKE CIIyJYaHO CreHEPUPOBAHHBIX
00paTHO CUMMETPHYHBIX MATPUII, 3JIEMEHTAMHU KOTOPBIX ABJIAIOTCA YUC/IA U3 IIKAJIBL: 1/14, 1/13, ... 1/2, 1,
2,...14.

3HavyeHUs CIIyYaifHOTO HH/AEKCAa COIJIACOBAHHOCTH /I Pa3/IMYHOTO KoJnuecTBa hakTopoB

BrruricsieHHbBIE Beca TPUEeMJIEMbBI B TOM ciiy4ae, koraa oTHouieHne C.R. <10%
OmpeziesieHre BecoB (paKTOPOB U PacyeT OTHOIIEHUS COTJIACOBAHHOCTHY IIPHUBE/IEHBI B Ta0OIHIIEe

Pacuet BecoBbIX KO3(DPUITUEHTOB METOIOM aHAJTNU3A HEPAPXUI.

SR0s LRI GIRETIIED || ¢ 1 0,25 3 1 2 1,07 0,166 1,084 6519154
flaTy OLEHKM

Hanuune Heobxoaumoi

HcpopMALMM 1,00 1 1 1 1 1 1,00 0,155 1,000 6,431887
J10CTOBEPHOCTb UCMONb3yEMOi

VHopMaLMK, HE06X0AMMOIA 4,00 1,00 1 3 3 3 2,18 0,339 2,177 6,4159
ANA peanusauuu noaxoaa

Yuet cneunduiecknx 0,33 1,00 0,33 1 3 1 0,83 0,129 0,922 7,120532
oco6eHHoCTeN 06beKTa OLEHKM

MoarotoBneHo OO0 «3kkoHa-OueHka» © 2017



YueT BIUAHNS BO3MOXHbIX

PUCKOB MpU onpeaeneHnn 1,00 1,00 0,33 0,33 1 B 0,83 0,129 0,847 6,545893
cTOMMOCTH

OTpaxeHue TeHAeHUMn

PA3BUTAR PLIHOUHON CHTYALIMIA 0,50 1,00 0,33 0,33 0,33 1 0,51 0,080 0,518 6,477664
Cymma 7,83 6,00 3,25 8,67 9,33 11,00 1,000 Cp.3Hau. 6,585172
Bec 0,17 0,16 0,34 0,13 0,13 0,08 6,43 1,00 N 6

KpumepueM C02/1aco8aHHOCMU MaTPpUIbI ABJIAETCA HE IIPEBBIIICHNE ocC IIOPOTOBOIo 3Ha4YeHuA 0,1

B nannowm cityuae OC 0,09438 T. e. Tabsuiia corjiacoBaHa

Kpurepuii - Yuém pwuiHouHoill cumyayuu Ha oamy oueHKu

3aTtpaTHbIn 1 3} 1,73 0,750
CpaBHUTENbHbI 0,33 1 0,58 0,250
2,31 1,000
Kpurepwuii - Haauvue Heooxo0uMmoil
uHdgopmayuu

3aTpaTHblit 1 3 1,73 0,750
CpaBHUTENbHbIR 0,33 1 0,58 0,250
2,31 1,000

Kpurepuii -

locmoeepHocmsb ucnoav3dyemoit uHgopmayuu,

HeoO6xo00umoil 04 pearusauuu nooxooa

3aTtpaTHbIn 1 1 1,00 0,500
CpaBHUTENbHbI 1,00 1 1,00 0,500
2,00 1,000

Kpurepuii -

Yuem cneuugpuueckux oco6eHnHocmeii 006eKmMa oueHKU
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3aTtpaTHbIn 1 0,333 0,58 0,250
CpaBHUTENbHbI 3,00 1 1,73 0,750
2,31 1,000

Kpurepuii -

Yuem saustHUst 603MOMNCHBIX pucxkos

npu onpeaeﬂenuu cmoumocmu

3aTpaTHblit 1 0,333 0,58 0,250
CpaBHUTENbHbII 3,00 1 1,73 0,750
2,31 1,000
KpI/ITepI/Iﬁ - Ompamceuue menaeuuuu passumun pblHO‘{HOii
cumyauvuu
3aTtpaTHbIn 1 0,333 0,58 0,250
CpaBHUTENbHbI 3,00 1 1,73 0,750
2,31 1,000
Pacuem 8ecoswvix Koaqi(ﬁuuuenmoe
0,166 0,155 0,339 0,129 0,129 0,080 Ki
3aTtpaTHbint 0,750 0,750 0,500 0,250 0,250 0,250 0,2
CpaBHUTENbHbII 0,250 0,250 0,500 0,750 0,750 0,750 0,8
Cymma = 1,00

Takum 06pa3oM, IpU COTIIACOBAHUH ITOJIYIEHHBIX PE3YIBTATOB IIPUMEHEHBI CIIEAYIOIIIE BECOBHIE
K03(hGUITUEHTHI JJ1 PeaIN30BaHHBIX IIOJX0/0B:

3aTtpaTtHbI noaxon, 0,2
CpaBHUTENbHbIN NOAXO0A, 0,8
Wroro: 1
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PbIHOYHAsA CTOMMOCTH OIEHUBAEMOTO B HACTOSIIEM OTYETE OOBEKTa OIEHKU OIPEENIAETCs 110
caeaywomen popmyre:

V =V * 0,2 + Vepasn. * 0,8

CpaBHUTENbHbIN NOAXOL, 9146 673 000 0,8

3aTpaTHbIi NOAXOL, 25 797 860 000 0,2

12476 910 000

PbIHOYHasA ctoumocTb, pyo6.

Pacuer UTOTrOBOI BEITMYUHBI PHIHOUYHOM CTOMMOCTH O0BEKTA OIEHKH

CroumocTb 100% nakeTa akuui, py6. 12 476 910 000

PbIHOYHaA CTOMMOCTb OfHON O0BObIKHOBEHHOW UMEHHOW akLmu, pyo6. 15 000

PoiHouHas (crpaBe/yinBasi) CTOMMOCTh OJHON OOBIKHOBEHHOU uMeHHOHN akiuu ITAO «M3uK» 1o
COCTOSAHUIO Ha JIaTy IIPOBEZIeHUA OLIEHKU COCTaBUJIA:

15 000 PYBJIEN

CTOMMOCTh OJTHOW IPUBUJIETUPOBAHHOHN AKI[WH OIPEJIEJISIeTCsS KaluTaau3aued JTUBUJIEHIOB Ha OJTHY
MIPUBUWJIETUPOBAHHYIO aKIIUIO 32 2015 roj 5267,1 pyosst) mo craBke 13,17%. T.e.5267,1 py6./0,1317 =40
000 pyo.

PoiHOYHAas (cnpaBemiBasi) CTOUMOCTb OJ[HON MPUBUJIETHPOBAHHOM nMeHHOU akiuu [TAO «M3uK» 1o
COCTOSHMIO HA JIaTy IIPOBEIeHUA OLIeHKU COCTaBUJIA:

40 000 PYBJIEMN
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15. Ceptmdomnkar Ka4eCTBA
OLLEHKM

[Mogmucapmne ganHblii OTuer OUEHIUKN HACTOSIUM VAOCTOBEPSIOT, YTO B COOTBETCTBUH C
UMEIOIUMUCH Y HUX TaHHBIMU:

» WU3JI0)KeHHbIE B AaHHOM OTYETEe ('l)aKTbI AOCTOBE€PHBI, COOTBETCTBYIOT I[eﬁCTBHTeﬂbHOCTH;

> HpOH3Be,E[eHHbII>i aHaJIN3, BbICKa3aHHbIE MHEHHA U IIOJIY4Y€HHbI€ BBIBOJAbI OTPAHUYE€HBI TOJIBKO
npeaesaMu OTrOBOPEHHBIX B JaHHOM OTYETE [{OHyHIeHI/Iﬁ U OrpaHUYHBAIOIIUX yc.TIOBPIﬁ u
ABJIAIOTCA HAIIUMU JINYHBIMU HENIPEAB3ATbIMU HpO(l)eCCI/IOHa]IbeIMI/I aHaJIN30M, MHEHUAMH U
BBIBOJAMM;

> 3alaHrE€ Ha OIEHKY He€ OCHOBBIBAJIOCb Ha Tpe6OBaHI/II/I o1peneIeHuA MHUHAMAJIBHOH WA
OTOBOPEHHOMU I[€HbI;

» HHU OJHO JIUIO, KPOME JIMII, IIOJIITUCABIIUX JAHHBIA OTYET, HE OKAa3bIBAJIO 3HAUYUTEIHHOTO
podeCcCHOHATBHOTO COAEUCTBHUS OIEHIIIUKAM, ITO/IMTHCABIIINM JTaHHBIN OTUET;

» BosHarpaxkzeHue OIEHITUKOB He 3aBHUCUT OT IIOJYYEHHOM WTOTOBOM BEJMYUHBI PHIHOYHON
CTOMMOCTUY;

> OIleHKa ObL1a MpoBejieHa B COOTBETCTBHU ¢ DenepasibHbIM CTaHIApTOM OlleHKH NO1 -"O6miue
TIOHATHsS OIEHKH, IMOJXObI K OlleHKe W TpeboBaHUS K mpoBefeHu0 oreHkn (PCO Neo 1),
YTBEpPKJEH NpUKa3zoM MuHIKOHOMpas3BUTHUA Poccuu oT 20.05.2015 N@ 297, ®enepajibHbIM
cragmaproM omneHku N22 "Ilesb omeHku u Buabl croumoctu (OCO N2 2)") yTBep:kaeH
npukazoM MuHsKOoHOMpa3BuTus Poccuu oT 20 mast 2015 1. N2 298, ®esiepaibHBIM CTAaHAPTOM
oneHkn N23 "TpeboBauusi K oTuery 00 omnenke (®CO NO 3)", yTBepK[eH IIPUKa30M
MwunskoHOMpa3BUTUs Poccum OT 20.05.2015 N2 299, B COOTBETCTBUH € TpebOBaHUAMU
MesxryHapoHbIX cTaHAapToB (uHaHcoBod oruerHocTH (IFRS) 13 «OreHka crpaBeaiuBOM
CTOMMOCTH», a TaKMKe CTaHJapTOB ACCOIHAIlMA CaMOPETYJIUPYEMON  OpTraHU3aIUU
«HamnuoHasibHasi KOJUIETHSA CHEIHaAJINCTOB-oneHIUKoB» (Accomuamnusa CPO  «HKCO»),
00s13aTeNIbHBIX K mpuMeHeHuio wieHamu Acconmaiuu CPO «HKCO» mpu OCyIecTBIeHUH
OIIEHOYHOH AeATEeIbHOCTH.

PrrHouHas (cmpaBeainBas) CTOUMOCTH OJJHOI OOBIKHOBEHHOW UMEHHOM aKIUuU
ITAO «<M3uK»
(TocymapcTBEHHBIN PEeruCTPAIMOHHBIN HOMEP: 1-02-31749-D)
Ha JaTy NPOBedeHUA OIEHKH COCTABJISET
15 000 PYBJIEHN
PoriHouHasn (cnpaBeaiMBasa) CTOUMOCTH OJHOH IMPUBIJIETHPOBAHHON MMEHHOMN aKIUH
ITAO «M3uK»
(TocymapcTBeHHBIN pEruCcTPaliMOHHBIN HOMED: 2-02-31749-D)
Ha JaTy HPOBEAEHUA OIEHKH COCTABJIAET
40 000 PYBJIEMN

YuuThiBas XapaKTEPUCTUKH OOBEKTa OIEHKH, Hajauyue MHOOPMAIMHU O IeHaX MPeJIoKeHUs
OO'BEKTOB aHAJOTUUYHBIX OIEHHMBAEMOMY, JIaHHBIE O PBIHKE HA KOTOPOM OOpaliaeTcs OIeHHUBAaeMbIN
aKTUB, NPUMEHEHHbIE METO/Ibl OIEHKW W WCXOJHble JIaHHbIe, IOJyYEeHHOe 3HaueHWe PHIHOYHOU
CTOMMOCTH  COOTBETCTBYET 3HAUEHHUIO CIPaBEeJIMBOM CTOMMOCTH B  ONpEAEJeHUH JIaHHOM
MexayHapogublM — craHzaproM ¢uHaHcoBor ordetHocTH (IFRS) 13 «OneHka cropaBemyiuBON
CTOMMOCTH» U MOKET OBITh HCIIOJIB30BAHO JJIsl OMpPeAesIeHUs] CTOUMOCTH aKTUBOB IO CIPaBEIJIUBOM
CTOMMOCTHA B COOTBETCTBHH C (IFRS) 13 «OrmeHka CcIpaBeInBONA CTOUMOCTU», BBEIEHHBIM B
nerictBre Ha Teppuropun Poccuiickoit ®emepammu mpukazoM Munucrepersa dbuHaHCOB Poccuiickoi
Qenepaniu ot 18 mrosa 2012 roya NC 106H «O BBefleHMU B JIEHCTBUE W TIPEKPAIeHUU JeUCTBUS
JIOKYMEHTOB MeXXIyHapOJAHBIX CTaH/IApTOB (UHAHCOBOM OTUYETHOCTU HA TeppuTopuu Poccuiickoi
Qenepanun».

Onenmuk OO0 “9KKOHA-OIIEHKA” Hecrepos A.B.
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16. HOPDMATMBHO-METOAMYECKME
MATEPMAAbI, MCMOAb3OBAHHbLIE
MCTOYHMKM MHADOPMALLMM

16.1. HopmaTuBHbBIE MaTEPUAIbI

1. Tpaxpganckuii kogeke P®. Yactu mepBast ¥ BTopas.

2. ®epepanpubiii 3akoH PO NO 135 0T 29.07.1998 «O6 OIIEHOYHOH JIeATETbHOCTH B Poccuiickoi
Depepanun».

3. DenepanbHble CTAHAAPTHI OLIEHKU:

4. DemepaybHBIN CTaHAAPT OIeHKH N21 -"O011ue IOHATHS OIEHKH, TO/IX0/bI K OlleHKe U TPeOOBaHUS K
npoBejieHnto oneHku (OCO NO 1)", yrBepk/ieH mpukazoM MUHIKOHOMpa3BuTUs Poccuu oT 20.05.2015
Ne 297;

5. ®enmepasnbHbIN cTaHAApPT onleHKH N22 "Ilesb oreHku u Bubl croumoctu (OCO NO 2)", yTBep:kieH
npukazoM MuHsKOHOMpa3BuTHusa Poccun ot 20 mast 2015 1. N2 298;

6. ®enmepanbHbIN cTaHIAPT orleHKU N3 "TpeboBanus k oTuery 06 oreHke (PCO N¢ 3)"; yrBepKaeH
npukazoM MuUHAKOHOMpa3BUTHA Poccun oT 20.05.2015 N2 299;

7. ®enepanbHbIA cTaHAapT onleHKH «OrnieHKa HesBrkuMocTr (PCO N97)», yrBepskaeHHbIH [Iprkazom
MunskoHoMpazsutus PO N 611 oT 25 ceHTSIOpsS 2014 T.

8. CranpapTsl Accoruanyu caMoperyaupyeMas opranusanus « HanmonaabHas KOJUIETHA
crienuayncToB-oneHmuKoB» (Acconmanus CPO « HKCO»), o6s3aTeIbHbIE K IPUMEHEHUI0 YWIeHAMU
Accommarust CPO « HKCO» mpu ocyIiecTBIEHUN OIeHOUHOH JAeATETbHOCTH.

9. MexayHapouble cranzapTsl duHancoBoi oruetHoctd (IFRS) 13 «OreHKa cripaBe/yInBoi
CTOMMOCTH ».

10. HasoroBsi#i Kogekc P®.

16.2. McTouHuku o0111el nHMOpMaIuu

1. IIpodeccroHaIBHBIA HAYIHO-ITPAKTHYECKHUH JKypPHaJI « BOIIPOCHI OLIEHKH »
2. Mudopmaiys HHTepHET-CAUTOB.

3. 0030p5I 1 uccIenoBaHus, IpeaocTaBaeHHble Mcnonuurenbuoi aupekiuei C300.
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17. [MoNAOXKEHMI K OTHETY OO
OoLLeHKe
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17.1. Kontuu 1okymeHTOB O1leHIMKA

MHHUCTEPCTBO
IKOHOMUYECKOI'O PA3BUTHS
POCCHUHCKON ®EJEPAILIHH

DEJEPAJIBHAA CIIVAKBA
FOCYAAPCTBEHHOR PEFHCTPALIHH,
KAJJACTPA H KAPTOI'PADHH
(POCPEECTP)

Boposuone 1104¢ Y., 1. 48, Mockea, 109028
rea: (495) 917-15-24

18 70 207 3% ﬂ?vﬂ’f{/n

Ha Ne 1847 0T __ 17102012

HenonuurensHoMy ARpEKTOpPY
Hexommepueckoro naptHepersa
caMoperyaHpyeMas opraHu3aHs

«HaunoHaneHas KoNnerts cneuHaIicTos-
OLICHIIMKOB?

Jemuuy U.B.

yii. Manas Opasisika, 4. 13, c1p. 3,
r. Mocksa, 119017

BBIMTHCKA
W3 CAHHOTO FOCYAAPCTBEHHOTO PEECTPa CaMOPErYAHPYEMBIX Opranu3amii
OUEHIHKOB

[oanoe HAaHMCHOBAHNE HEKOMMEPUECKON
OpraHdsannn

HekoMMmepueckoe napTHepeTBo
CAMOPErYIHPYEMAR OpraHu3aLia
«HanwonaneHas KoJIerus cneiuanicToR-
OLEHIHHKOR

HEKOMMEPYECKOH oprannsain

OdHuHAIEHOE COKPANIEHHOE HAHMEHOBAHNE

HIT CPO «HKCO»

MecTo HaxOEACHHA HEKOMMEPUECKOT

119017, r. Mocksa, yi1, Mazxas Opapiska, 1. 13,

CAHHOM FOCYI2PCTBCHHOM peCCipe

CAMOPErYIHPYCMBIX OPLaHH3AUNI OLEHILHKOB

Oprauusanuy eTp. 3

Pykopoautens HeKoMMepUeckoii oprannsaiy | Menommmreasnntii aupexrop — Jlémun Hean
(CAMHOMMMHBI HCTIOTHHTEILHLIH opran) Bugroposnu

Jlara BKMIOYeHHA cBeCHHIT 0 HeKoMMepueckoit | 19.12.2007

OPrasu3anul B eHHLIN TOCY 1apCTBCHHBIN

PeeCTp CaMoperviInpyeMbiX OPraHH3atnn

OLCHIIKOB

Hontep HekoMMEpYeCKoit OpraHn3aiin & 0006

Hauansuuk Ypasinesus no KOHTPOIIO U

Ha30py B cdepe cCaMOperyTHpyeMbiX
Oprasnsanui

OB, Nlogapess
3801183

A -

M.X, IMonosa
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Hexkommepuyeckoe naprHepcTso

“Poccuitickan konnerus oueHWwmKos”

Hex. Ne 30-78664- /47"
or PF A2 L

Boeimmcka u3 Peecrpa
Hexommepueckoro napruepersa «Poceuiickas KoJLterns OLEHIHKOBY
or 07.10.2010

Hactosmmmm noarsepixkaaio, uto OO0 "Dxkona-Onenka" (r.CanxkT-IletepGypr) aBnsercs
anedoM HIT «Poccuiickas KoMIerns oueHmmMKoBy., HOMep no peectpy 78664 3apeructpuposan

Ha ocHOBaHWM pemenus [lIporokoma Ne 20 or 21.02.2006 3acenanus [TpaBnennss HIT

«Poccuiickas KOJIJIETHS OLICHUIHKOBY.

Hcnonuurensusiii qupe

HMN PKO
ABNAETCA YNEHOM
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MO NWC Ne 7811R/776/00116/56

Hactorumi Monwe emgas Crpaxosumkon - OAQ "AnsthaCrpaxosanne” Ma ocwonsmen Jassnenns Crpaxosarens s
NoATBEpXAEHHS yCnoBwi [OrOBOPE CTPEXOBEHMS OTBETCTBEHOCTW OuBHWwkoz Ne 7811R/778/001168/5 (ganes [oroeop
CIPAX0BAnMS), HEOTHEMNEMOM MBCTRH0 KOTOROIO OF RBNAETCA, OENCTBYST B COOTBETCTEMM ¢ [OroBOPOM CTPEXOBEHMA M
“Mpasunamy CTPAXCEARMA NPCECCHOHANEHOR OTBETCTEEHHOCTM ousHMkoe® o7 24.10.2006r., KOTOpHE NPHNArAIOTCS M
ARNANTCA B0 HEOTLEMNEMDA YACTRIO. MOANUCHIBAA HacToAwMA Monuc, CTpaxosarent NOATESDEGEET, WTO NONYNKA 3TH
MEABUNA, OSHAKOMNEN C HUMK W OBAIYETCA BRNCNKATL.

Crpaxonsareni: ODIECTED C CIPEMMNERHOR OTBETCTBEHHOCTEI0 «IXKoHa-OLEHKE
Wpngnveckni agpec: 196244, Canrr-lereplypr, Bareboom np., gom 41, 5.1
WHH: 7810265840

Obuexr cTpaxooanns:

OGrexmon CMPaXCeaHUR ABTAKIMCH HE MPOMUBOpeYaLws JaxoHodamenscmay Poccudicnol @ecapauul WyIUeCTNasHHNE
uumepeacski Cmpaxosamens, CAASEHHNE C© OORISHHOCSK NOCNSOHBE0 8 (TOPRIKS, YOMSHOBNSHHOM SDENGEHCKUM
JEXOMOdaMEIECmeon POCCLOcod Pedepauuy. SCSMecmume yOLIMKL, PUVUHEHHALIE SEKESNUKY, JANTONUSWEMY 020800 Ha
MPCORIGHUE DUCHKY, O CORIU C Napywenuen Cmpaxosamenty 0008008 13 HPOseGenue GUenty, (Nt soImecmioms sped
UMYWISCMEY MPEMLUX MUY, NPUYUHSHKEIT 8 PE3yNbmame Hapywerur @edepansHo2o aaxowa om 29.07.1998 N 135-03 «06
QUSHCUNOU JBAMENEHOCIUS (O USMEHEHUAMU U GONOMHEHUSMY), (De3SPEnEHLX CMEHOBOMOS OUSHRY, UHLX HODMSMUBHLN
Mpasosex aonos PO 6 OGNSCTIN OUEHONHOT JEATEIBNOCINU, CRIBHUBDMOS U HRESUN GUEHOYNGT DESTBALNGCING IEN
OCYUOCIENEHUY  OUEHOUHOU CORTNESHOCTING, @ MaKke ¢ Xodnedcayuel Crpaxosamenc cy0ebubix I eHecyDebnsx
PacxcO08, CEAZEHHWX C NECTIYTINEHUSM 620 OMESIMOMESHHOCTY 38 YBLIMKY, NDUNUHBHHNG IFSNBIHUKY, IEKISUBLUEMY
JOBOS0D M8 MPOSEOBNUIE CUEHRY, UNU 38 40E0 UMYWECTMSY MPemsyx NUY.

CrpaxoBsoh cnyvai:

Cmipaxcasid CnyvaeM ¢ yHemoM ecex NeoweHul, onpatenerul U UCKMOYeHU, NPedyCMOMPEeHHLX HACMORWUM JOS08000M
u Mpasunamy CMPEX08aNUR, RENTEMCH YOMBHOSNeHHER CyAon, aplumpaxtbim cydam 8 COOMEeMemsaU © yemanoenexHol
MOGBRIOMUTIBENHUMTING, MDGMeickum cydoM Wiu npuaasnas Crpaxopamenes 0oOpOuOiLKG ¢ NPedgagumo,Ho20
cognacus Cmpaxoswjura OBAIAHHOCTIE E0AMBCMUMS. YOBNTKU, MPUYUHEHHES 2SKA3YUKY, 3SKCHUBWeMy (030800 Ha
NMPOBetsHUS OUEHKL, § CARA3U C HapyweHuen Cmpaxoeamenen 00208008 HA NPOEEAGHUS OUBHKU, LY UMYIIBCMBEHKAIU 8pad,
TRNUNEHNNG  MpEreuM  utas, dedemeusimu (D30 dCmEnes) OUSMILUKS LML OUEHIUKDS SCREICTNEUe HBDYIIERI]
mpebosanuli Gedepansioeo 3axowa om 29.07,7998 M 135-03 «Of OUEHOUNOD GOAMGILHOCTNN (€ UIMEHEHUSMY 1
FONONHEHUAMU), hE08PAaNEHLIX CMAHOAPMOE GUBHKU, UHBIX HOPMSMUEHLIX NpaeoeLiX axmoe PP & cEnacmu OysHOYHOU
deameeHOcTiY, CIMAKANMOS U MPSEUNT CUEHOWHO GEAMENBHOCML. 8 MBKKE KoveneHCuposams Cmpaxosameny cydebname u
oHRCYDeie pACKods), CORIANHE ¢ NACMNIIOHUGM €20 OMERMOMEBHNOCTIN 3 YEMMNL, DUNLEINGIE  JAXAIULKY,
IOKMOHUBLIEMY GOS0E0D HA MPOSEOEHUS OUSHIY, UNU 28 6Ped tIMYLUECTISY MPEmbUX M.

OUEHOYHEN AEATENBHOCTL: JOAMENLHOCTS COMPYaHUXOE CMPAaXx0eameR, HANDABNEHHAR K3 YTMAHDBNSHUS @ GITHOWEHUL
O5LENTMOS CUNMY PLCUNOT UMY UHOG CIMOUMOCTNI,

Crpaxogasn cymma: 100 000 000,00 (Cro munnuonon) pyBnei - o acem SmpaxomiM CHYYIasM, Nacmyriuowms o medouue
cpoka dslicmeun J02080pa CMpaxosanus.

DpaHWNza: HE YCTAHOBNEHA

TeppuTopHa CTPaxoBoro NokpeiTa Poccuickas Bagepaums

Cpox aencrann lorosopa CTpaxosannn:
HAozteop empaxoaanus  acmynaem a cuny ¢ 00 upcca 00 munym «17» oxmabps 2015 20da u dedemayem no 24 vaca 00
My @10y oxratins 20762, oRMONUTIETBNG,

Mo fozceopy CMpaxoealla MOKPLIBAKMCA UCKNOYITIONMBHO NPOMEHIU WU UCKCAWe MpoBoeanus, NPodLAGTOMHLG
Cmpaxosameno 8 meysHues cpoxa dedemeus Jo2080pa CIMpaxoeakus Wiy He Nosdwee J-x nem ¢ Gamms! 820 OXORYSMUS, 23
owubru, SomyWeHHG compydhuwamy Cmpaxoeamens & meYeHue cpowa dedoemaeus Jo20000a Cmpaxosamus.

(0]
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Bommcka Ne 0032/78 ot 17 mapra 2014 roaa

u3 Peectpa camoperyanpyemoii OPraHH3aALHH OLEHIIHKOB

Hacrosmas  Bemmcka 3 Peectpa  unenos Hekommepueckoro [apTHepCTBa
camoperynupyemoli opranusamin  «HaumonansHas  kosurterus CIELHATHCTOB-0LEHIHKOBY
BBUIAHA 110 3asIBJICHHIO

Hecreposa Anekces Bnamumuposuya

i@ HO. IARGUMEIS Wik ROANOE NAUMENOGGNTIE opeamuauuu)

0 TOM, 4TO Hecrepos Anekcei Bnagumuposuy

(®H.O. oyenugina)

§He) ABJIAETCA yieHoM Hekommepueckoro IAPTHEPCTBA CAMOPETyYTHPYEMOH OpraHH3aLHH
(HyxcHoe noovepKiym)

«HaunonanbHas KoJlerns ceunanucTos — ouenukosy (HIT CPO «<HKCO»)
H (He) Bkumiouen B Peectp wienos HIT CPO «HKCO» 17 suBaps 2008 rona

(nyxcroe nnoupmyma)

3a perucTpaunoHHbM Ne00316.

Ipencrasurens HIT CPO «HKCO»
8 CeBepo-3anaHom peruone,
AeiicTsyrommii or umenn HIT CPO
«HKCO»

no Jloepernoct Ne 001/3-PIT ot /
10.02.2014 r W 3[1 Bgemum
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MO JI U C Ne 7811R/776/00023/7

Hacroawwmit  INonnc Beinan Crpaxosuwmkom - OAO "AabpaCrpaxosanune' Ha ocvoBauun 3assnenus Crpaxosarens B
noaTsepiKAeHHe yCa0BHit [loroBopa 0083aTebHONO CTPAX0BAHNA OTBETCTBEHHOCTH OLCHLUMKA MPH OCYLLECTBCHHH OLEHOYHOM
nesrensHocTn Ne 7811R/776/00023/7 (nanee Jloroop cTpaxoBaHus), HEOTbEMIEMOIi YaCTbIO KOTOPOrO OH ABASETCA, AeHCTBYeT
B COOTBETCTBHH ¢ JloroBopoM cTpaxosanus 1 “llpaBunamu cTpaxoBaHHs MpOpecCHOHANbHON OTBETCTBEHHOCTH OLEHLUHKOB”
or 02.11.2015r., koTOpble NpUNAraioTCs M ABNAIOTCA €ro HeoTbemaemoil uacthio. [loanuchiBas Hactoswwmit [Monuc,
Crpaxosaresib NOATBEPXKAAET, YTO NOAY4Yn 3TH [TpaBuaa, 03HAKOMIEH ¢ HUMH 1 00S3YeTCA BBIMOMHATD.

CrpaxoBarenb: Ouenmuk - Hecrepos Anexceii Bragumuposuy

Anpec perucrpannn: r. Cankr-IlerepGypr, np. Kyasrypsi, a. 25. k.3, k8. 220
O0beKT cTpaxoBaHmsi:

A)  umyye e pecel,  CA3AHHbIE ¢ PUCKOM omeemcmeenHocmu  oyenwjuka (Cmpaxosamens) no
o6uaamenocmea.u GOHUKAIOWUM GCNEOCMBUE NPUYUHEHUA YUujepDa 3aKA3YUKY, 3ax.wovusu4e.wy 002060p Ha NpoGedeHue OYeHKU,
u (unu) mpemoum auyam (Boizooonpuobpemamensim).

b) umywecmeennoie unmepecel Cmpaxoeamens, c6a3annble ¢ pUCKOM BO3HUKHOBEHUS HENPEOBUOCHHBIX CYOCOHBIX U UHBIX
pacxodoe Cmpaxoeamens, 6 C6A3U C 3AAGTCHHBIMU MY MPeGOBAHUAMU (UCKAMU, NPEMEHIUAMU) O BOIMEweHUU 6peda, PUcK

HAcmynieHus omeemcmeeHHoCmu 3a NPUNUHEHUE KOMOPO2o 3acmpaxo6an no ()U"OGUP_I' CMpaxoeanun.

CrpaxoBoii caayuaii: ¢ yvemom 6cex nonodcenuil, onpedenenuii u uckaouenul, npedycmompennsix nacmosuyum Jo2060pom u
cmpax — YCMAHOBNCHHBITL GCMYNUGUIUM 6 3AKOHHYIO CULY PeueHuem apbumpaxcno2o cyoa (npusHantolii
Cmpaxoewuxau) hakm npuuunenun ywepba oeticmeusmu (6e30encmeuem) oyenyuKka 6 peyromame Hapywenus mpebosanui
(hedepanvhblx cmanOapmos OyeHKu, CMmaxHoapmos u np YEHOUHOU OesmenbHOCmY, yem X ¢
op 3ayuell OYEeHUUKOB, WICHOM KOMOPOT AGAANCA OYEHUUK HA MOMEHM NPUMUHEHUA yujepba.
Cmpaxoebim ciyyaem makoce AGIAEMCA BOHUKHOBEHUE HENnpeoBUOeHHbIX CYOeOHbIX u unblx pacxodoe Cmpaxosamens,
CBA3AHHBIX € 3AAGNCHHLIMU eMy mpeBOBaHUAMU  (UCKaMU, NPEeMEH3UAMU) O GOIMEUjeHuu 6peda, pPUCK HACMYNIeHUs
omeemc ‘mu 3a npu KOMOpOo20 3acmpaxoean no 002060py CMPAaxo6aHus, Npu YCi06UU Ymo:
- makue pacxoobl NPed6apumenbHoO NUCbMeHHO co2nacosansi co Cmpaxosujukom;
- maxue pacxoobl nNpouseedeHsvl ¢ Yenvlo OMKIOHUMs mpebi (ucku, np 3UU) 0 60 y 6peoda wnu CHu3UmMb
pamep 603mMeufenus.

pezyrupyemon

Ouenounas AesiTeALHOCTb: desmenvhocms Cmpaxo anp Ha ycmanoenenue 6 omHoweHuu 0ovekmos
OYEHKU PbIHOYHOT WU UHOT, NPEOYCMOMPEHHOT (heOepanbHbIMU CMAaHOAPMamMu OYeHKU, CMouUMoCmu.

Crpaxosas cymma: 30 000 000 (Tpuauats MHIAIHOHOB) pYOJeii - 10 6cem Cmpaxossim Ciyuans, HACMynueuum 6
meuyenue cpoka oeticmeus [o2060pa cmpaxosanus.

JlumuT oTBeTCTBEHHOCTH HA 04K cTPaxoBoii cay4aii: 30 000 000 (TpuauaTs MuaanoHOB) py6aeii

Dpaunwnsa: ve yemanosiena
TeppuTopusi CTPAX0BOro NOKPLITHSI: Poccuiickas Pedepayus

Cpok aeiicreus JloroBopa crpaxoBauusi: Jozosop cmpaxosanus ecmynaem 6 cuny ¢ 00 wacoe 00 munym "01" hesparsn
2017 200a u oesicmeyem no 23 waca 59 munym "31" aneaps 2018 200a exnovumensro.

Cmpaxosanue — pacnpocmpansiemcs Ha cmpaxogwie ciydau, npousoweowue 8 mevenue cpoka Oeucmeus Jozoeopa

CMpaxo6anus.
Cyuai npusnaemcs: cmpaxosolm npu ycaosuu, ¥mo:

- Oeticmeue / Gesoelicmeue oyexuuka, wue npuy 6peoa, npou3ouNU 6 meyenue nepuooa CMmpaxoeaHus
VKA3aHHO20 6 002060pe CMPAX08anHus;

- umeemcs Hanuyue npmtou npuwunno-cvedcmeemrou CBA3U MENCOY OeliC / Gesoeiic OYEHWUKA U 6pe0oM, O

GOIMEWeHUU KOMOPO2O Nped
- mpebosanue o @
nocmpaoasuen cmoponou

hanpemeu;*un
6peda. (ucku, npemen3uy), NPUNUHEHHO20 OGHHHIM COBbImMuUeM, 6nepebie 3asGneHsl
wejiue CPOKOS UCKOBON O0GBHOCMY, YCMGHOGIeHHOU 3akonodamenscmeom Poccutickoi

Dedepayuu. ‘
7 4 f
ez - it
é/ CrpaxoBuuuk: R° = V ,y)vrﬁpml r.o./ CrpaxoBareb: /Hectepos A.B./
7 M.IT. < i
/ Mecmo u oama evidavwu noauca: —
: 2. Canxm-[Temepéype
/// «24» sneaps 2017 200a
v
I.// 7

W

N
N

o=
o
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