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COlNPOBOAMNTEABHOE NMMCbMO

Onenmukamu HecrepoBeim A.B. um CasnranoBoit E.A., 3akmioumBmmmMu TpyzoBoi gorosop ¢ OOO
“Oxkona-OreHka” 1 B COOTBETCTBMH C 3aJlaHHeM Ha oueHKy NO 151-06/16-A k JloroBopy N2 19/09 oT «19»
ceHTAOpPsA 2005 ., 3akaoueHHbIM Mexay OO0O “Okkona-Onenka” u IIAO «YmpapiAmomas KOMITaHUS
«Apcarepa» «/[.Y.» WHTepBaJbHBIM IIa€BBIM HHBECTHUITMOHHBIM (DOHJIOM aKIUU «Apcarepa — akiuu 6.4»,
MpOu3BeZieHA OIl€HKA PBIHOYHOM (CIIpaBeIJIMBOM) CTOMMOCTUA OJIHOW OOBIKHOBEHHOW WMEHHOU aKI[uu
OTKpBITOTO aKIHOHEpHOro obmiecTBa «CpeHEypATIbCKUM MeaelUiaBWIbHbIH 3aBoa»  ([ocymapcTBEHHbIN
PEerucTpaIioHHbIi HOMEp: 1-01-00153-A) II0 COCTOSTHUIO Ha 18 MIoHA 2018 roga.

IIpezmnosiaraercs, 4TO Pe3yJIbTaThl IPOBEEHHOM OIIEHKU OY/IyT UCIIOIb30BAHBI /11 NHGOPMUPOBAHU
3aKa34yrKa O PhIHOYHOMU (CIIpaBeIMBOM) CTOUMOCTH.

B mporiecce OIleHKH MbI KCIIOJIB30BAIN IOAXOAbI X METOMbI, Hanbojiee MOAXOAAIINE JJIA JAHHOTO
o6pekra. OnieHOUHBIE PAOOTHI OBLIN MMPOBEJEHBI B COOTBETCTBUH ¢ PemepasibHbIM CTAHAAPTOM OLIEHKH NO1 -
"OO61re TOHATHS OIEHKH, MTOAXOABI K OIleHKe U TpeboBaHus K mposeaeHuto oreHku (OCO NO 1)", yrBep:KaeH
npuka3zoM MuHsKOHOMpa3BuUTuA Poccum ot 20.05.2015 N2 297, ®denepasibHbIM CTaHAAPTOM OIleHKU NO2
"Ilesib orieHKH U Bubl croumocTu (@CO NO 2)") yrBep:kzieH mprukazoM MuHsKoHOMpaszBuTus Poccuu ot 20
Mas 2015 1. N2 298, ®eziepanbHbiM cTaHaapToM oneHku N3 "TpeboBanus K oTuery 06 orenke (PCO No 3)",
YTBEPKIEH NMpUKa3oM MUHAIKOHOMpPa3BuTUs Poccuu OT 20.05.2015 N2 299, B COOTBETCTBUH € TPEOOBAHUSAMU
MeskayHapoaHbIX craHmapTtoB ¢unHaHcoBoi otyeTHOCcTH (IFRS) 13 «OlieHKa clipaBeyIMBON CTOMMOCTH», a
takke craagaapToB CPO Acconmanus oneHnukoB «CIIO», o0s13aTebHBIX K IpuMeHeHU0 wienamu CPO
Acconuanus oneHIUKOB « CITO».

Hamra orenka ocHoOBbIBasiach Ha uHGopMaruu 00 0O0bEKTe, IIPABOYCTAHABIUBAIOIIUX JIOKYMEHTaX HU
JIPYTUX JTAHHBIX, IOJYYEHHBIX U3 OTKPBITHIX U PErJIaMEeHTUPOBAHHBIX UCTOYHHUKOB. [Ipy OLIEHKe MBI HCXOIHAIA
U3 TIPEJIIOIOKEHNA, YTO OOBEKT He 3aJ0KeH M He OOpeMeHEH JIOJITOBhIMU 00s3aTesbcTBaMu. Hamu He
MIPOBOJIWJIACH AyJIUTOPCKAs WIN WHAs IPOBepKa (PpMHAHCOBOM OTYETHOCTH U IpaB cobcTBeHHOCTH. ObOpaiaemM
BHUMAaHUE, YTO 3TO IUCHMO HE ABJIAETCA OTUETOM II0 OIf€HKE, & TOJIBKO IIPEBAPSET OTUYET, IPHUBE/IEHHBIH Jajiee.
OT/esIbHBIE YaCTH HACTOSAIIEN OI[EHKH HE MOTYT TPAKTOBAThCS Pa3/IEIbHO, & TOJIBKO B CBA3H C MTOJTHBIM TEKCTOM
MIPWIaraeMoro OTYeTa, IPUHUMAas BO BHUMAHUE BCe COZIEPKAIINECs TaM JIOMYIIEeHN U OTPAaHUYEHUS.

B ciyuae, eciu mpuobpereHus makera aknui OAO «CpemHeypasibCKUHM MeEIIaBUJIBHBIN 3aBOJ»,
pasMep KOTOPOTO COCTaBJseT He Oosiee 10% OT OOIIEro KOJWYECTBA AKIUH, PHIHOYHAsS (CIpaBeiIuBasi)
CTOMMOCTD TAKOTO IAKeTa aKI[UHA OIpPeJesIeTCs IyTeM MaTEMAaTUYECKOTO MEPEMHOMKEHHUA KOJIMUECTBA aKI[UH,
HaXOIAIINXCSA B IAKETE, HA PRIHOYHYI0 CTOUMOCTb aKI[UH, YKa3aHHOU B HacTosAmeM OTuere.

Ha ocHoBaHuu nHGOPMAaIUH, IPeICTaBIEHHON U TPOAHATM3UPOBAHHOH B IPUBEIEHHOM HIDKE OTUETE 00
OIleHKe 00BEKTA, MBI IPUIILIU K 3aKJTIOUEHUI0, UTO:
PsiHouHas (cmpaBeainBasi) CTOMMOCTH O{HON O0BIKHOBEHHON MMEHHOM aKINU
OAO «CpeaHeypaabCKuil MeAeIIaBIJIBHBIA 3aBOI»
(FocynmapCTBEHHBIN PETUCTPAITMOHHBINA HOMED: 1-01-00153-A)
Ha aTy MPOBeAeHUA OIleHKHU 18 uoHA 2018 roga cocrapjiaaer
300 PYBJIEM
YuuThiBasg XapaKTEPUCTUKU OOBEKTA OIEHKH, Hajiuuyue HWHGOPMAIMH O IeHaX IPEeAJIOKEHUS OOBEKTOB
AHAJIOTUYHBIX OIIEHUBAEMOMY, JAHHBIE O PHIHKE Ha KOTOPOM 0OpalllaeTcs OIeHUBAEMbIHA AKTHUB, TPUMEHEHHBIE
METO/IbI OLIEHKU U WCXOJHBIE JaHHbIE, TOJYUEHHOE 3HAUEeHEe PIHOYHON CTOMMOCTU COOTBETCTBYET 3HAUEHUIO
CIIpaBEeJTUBON CTOMMOCTH B OIIPEJIEJIEHUN, JAaHHOM MeX/TyHapOAHBIM CTaHIApTOM (DMHAHCOBOM OTUETHOCTHU
(IFRS) 13 «OmeHKa CcIpaBeIMBONA CTOMMOCTH», U MOKET OBITh MCIOJIB30BAHO IS OIPEeJIEHUs CTOMMOCTH
aKTHBOB II0 CIIpaBeIInBON cTrouMocTH B cooTBercTBHH ¢ (IFRS) 13 «OrleHKa CIpaBeIIMBOA CTOMMOCTH»,
BBEJIEHHBIM B JeHCTBHE Ha TeppuTopuu Poccuiickoii ®emepanuu mnpukazoM MuHUCTEpCTBa (HHUHAHCOB
Poccuiickoit ®eneparuu ot 18 wmionsa 2012 roaa NO 106H «O BBeJleHHMU B JIEHCTBHE U IIpeKpallleHu!
JIEUCTBUS TOKYMeHTOB MeXKIyHapOHBIX CTaHIApTOB (PMHAHCOBOM OTYETHOCTH Ha TeppuTOopwu Poccuiickoit
Oenepanun».

TeHepa/IbHBIHN AUPEKTOD
000 “9KKOHA-OILIEHKA” Kusucenm B.B.
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1. OCHOBHbIE AOOKTbI 1 BbIBOADI

O6BbEKT OLEHKN

OpHa 06bIKHOBEHHAsi UMEeHHas akums

OMUTEHT

OAO «CpepHeypanbCkuin MefennaBuibHbIi 3aBOAY

YcTaBHbI Kanutan, py6.

1262 436

["ocynapcTBeHHbI
perncTpaLmoHHbIN HOMep

O6blkHOBEHHas nMeHHas akumusa 1-01-00153-A

BanaHcosas (HomuHanbHas)
CTOMMOCTb aKLym

0,125 pybns

OueHvBaemMble npaea

MpaBo co6CTBEHHOCTH

Buabl onpegensiemMoi CToMMocTu

PbiHoYHas (cnpaBeanvBas) CTOMMOCTb

Llenb oueHkn

Onpepgenexne pbIHOYHOW (CNpaBeanvBON) CTOMMOCTY B LeNSX MHOPMUPOBaHUS
3aka3uunka u Ans NpUHATUA ynpaBneHYecKnx peLleHnn

[encTButenbHasa pata OLeHKU:

18 nioHs 2018 ropga

Mepuoa nposeaeHus pa6or:

18 nioHsa 2018 ropa

LaTta coctaBneHuns OtyeTa:

18 ntoHsa 2018 ropa

OcHoBaHwue Ans NpoBefeHns
paboT:

Lorosop N2 19/09 06 oueHKe MMyLLECTBA, COCTABMSIOLENO MHTEPBAsbHbIN NaeBo
MNHBECTULMOHHBIN hoHA, akuumi oT «19» ceHTsbps 2005 roga mexay MAO «Ynpasnstowas
KomnaHus «Apcarepa» «[.Y.» WHTepBasibHbIM NaeBbiIM UHBECTULMOHHBIM (DOHAOM
«Apcarepa - akumm 6.4» 1 OO0 «3kkoHa-OueHkay; 3apaHne Ha oueHKy Ne225-06/18-A k
Lorosopy N2 19/09 ot «19» ceHTsi6psi 2005 r.

WMcnon b3yeMble CTaHa4apTbl

OLLeHKM

®depepanbHbii 3akoH N2135-P3 «O6 oueHoYHON aeaTenbHOCT B Poccuitckon
®depepaunn» (B pegakuun ®epepanbHoro 3akoHa ot 28.12.2010 r. Ne 431-d3 «O
BHECEHUUN n3MeHeHuin B PepepanbHblil 3aKoH «O6 OLLEHOYHON AeATENbHOCTY B
Poccuiickon ®epepaunn» n ctatbn 5 depgepansHoro 3akoHa «O BHECEHUM U3MEHEHWI B
®depepanbHblii 3akoH «O6 oLeHo4YHoN aesaTenbHocTu B Poccuiickon degepaummny u
oTAenbHble 3aKoHoaaTenbHble akTbl Poccuiickon ®depepaLun»)

®depepasbHblil CTaHAApT oueHKn «O6LLMe NOHATUS OLLEHKU, MoAX0oAbl U TpeboBaHus K
nposefeHuto oueHkn (PCO Ne1)», yTBepxaeHHbIN MNprkazom MUH3KOHOMpa3BuTHA
Poccun N 297 o1 20.05.2015 .

®depnepanbHblii cTaHpApPT oueHkK «Llenb oueHkn n Bugbl ctoumoctu (PCO Ne2)y,
yTBepXaeHHbIn [Nprkaszom MuHakoHompassutua Poccun N 298 ot 20.05.2015 .

®depepanbHbIi cTaHAapT oueHKM « TpeboBaHus k oTyeTy 06 oueHke (PCO Ne3)»,
yTBepXaeHHbIn MNprkazom MuHakoHompassutua Poccumn N 299 ot 20.05.2015 r.

Cranpaptbl CPO Accoumauus oueHmkoB «ClMNOy», o6si3aTenbHble K NPUMEHEHUIO
uneHamu CPO Accoumaums oueHwmkoB «ClMO»

MexpayHapogHbin ctaHgapT douHaHcoBow otyeTHocTH (IFRS) 13 «OueHka cnpaBeanveomn
CTOMMOCTU»

CTOMMOCTHbIE NoKazaTenu

3aTtpaTHbiM NoaxonoM, py6.

2 580 323 000 py6nen

CpaBHUTESbHBIM NOAXOA0M, py6.

3 142 227 000 py6new

[oxoaHblM noaxoaom, py6.

He npuMeHanca

PbiHouHas (cnpaBepnueas) ctoumoctb 100% naketa, py6.

3029 846 000 py6nen

PbiHouHas (cnpaBepiMBas) CTOUMOCTb OAHON 0OLIKHOBEHHHON UMEHHON akuu, py6:

300 PYBJEV
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2. ObLme ceeaeHUd

2.1. CBegeHUs 0 3aKa3uuKe

[Tybsmunoe AkiinoHepHoe OOIIecTBo
«YmpasJisonias KOMIIaHus «Apcarepa»

«/1.Y.» nHTepBasIbHBIM ITA€BBIM MHBECTUIIMOHHBIM (POHAOM «Apcarepa — akiuu 6.4»

OI'PH 1047855067633

Hara npucsoenusst OI'PH 23 aBrycra 2004 rozia

WHH 7825481139 KIIII 783501001
Tenedon/daxc +7 812 313 05 32

2.2, CBezenus 00 OIleHIIIUKE

OO11eCTBO C OTPAHUYEHHOU OTBETCTBEHHOCTBHIO « IKKOHA-O1eHKa»

MHH 7810265840 OI'PH 1037821050222 0T 10 ¢eBpajsa 2003 roga

IOpusnueckuii aapec: 196044, r. Cankr-IlerepOypr, Butebckuii mip., 1oM 41, K.1

Anpec Mecronaxoxzenus: 195112, r. Caukr-IletepOypr, np. [llaymsana, 1.18, oduc 310

Tenedon/dakc +7 812 622 12 15; +7 921 994 36 39

e-mail: apr@eccona.spb.ru

OtBerctBeHHOCTE OO0 «3IKKOHA-OneHKa» 3acrtpaxoBaHa B OAO «Amnbda-CrpaxoBaHue»,
nosic N2 7811R/776/00089/7 mata BbImaum 05 OKTAOpss 2017 roma, CrpaxoBas cymMa

100 000 000 (CTO MIJIJTHOHOB) PyOJIEH.

Asnsercsa wienoMm HII «Poccuiickas KOJJIeTUs OIEHIIIUTKOB».

OLEHLIVK

D.N.0.

CantaHoBa EkatepuHa AnekceesHa

Ap,pec 3J'leKTpOHHOI7I NOYTbl OUEeHLNKa

Kot_sea@mail.ru

AZpec MeCTOHax0XAeHUs OLeHLMKa

195112, Cankr-lMNeTepbypr, np. Waymsaxa, nom 18, ocpuc 310

CeefieHnsi 0 TpyLOBOM [0roBOpe

Tpynosoiu gorosop ¢ VicnonHutenem Ne 2 ot 01 okta6psa 2006 ropa

MHdopmauumsa o uneHcTBe B camoperynnpyemMon
OpraH13auum OLEeHLLNKOB

YUnen Camoperynupyemoi opraHusauuy Accoumanusi OLEHLLMKOB
«CoobLiectBo npodeccroHanos oueHkn» (CPO Accouuauus
oueHwwmkoB «ClMNOy»), perncrtpaumonHbin Ne0435 ot 25.05.2011 roga.
MecTtoHaxoxaeHne CPO Accounauuns oueHwmkoB «CIMOx»: 190000,
CaHkT-leTepbypr, nep. puBLoBa, A. 5, nutepa b, ocduc 101

MHdopmauusa o nonyvyeHun npodeccuoHanbHbIX
3HaHWI B 0651aCTN OLLEHOYHOW AEATENbHOCTY

3akonuun UMK CMernady; gunnom MM Ne 770143; cpok oby4yeHns:
ceHTAbpb 2004 - HosI6pb 2005 roaa; kypc «OueHKa CTOMMOCTH
npeanpuaTus (busHeca)»

KBanudukaumoHHbin attectat N2 006426-1 ot 26 mapta 2018 r.

MHdopmaumsa o cTpaxoBaHUM rpaxgaHCcKon
OTBETCTBEHHOCTM

paxpaHckas oTBeTCcTBeHHOCTb CanTtaHoBow E.A. 3acTpaxoBaHa Ha
cymmy 5 000 000 (MsTe MUnnunoHoB) pybnei, cTpaxoBoit nonuc
7811R/776/00090/7 pata Bbigauu 05 okTsi6psi 2017 roga, CtpaxoBasi
cymma 5 000 000 (MsTb MUNNnoHoB) pybren, cpok AencTBUSA
norosopa ctpaxoBanusa ¢ 11 oktabpst 2017 r. no 10 okTa6pa 2018r.,
cTpaxoBLmk - OAO «Anbda-CTpaxoBaHue»

Crax paboTbl B OLLEHOUYHOW AeATEeNIbHOCTY

C 2003 ropa
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2.3. OcHOBaHUeE /J1s1 IPOBEJEHUS OIlEHKU

JoroBop N2 19/09 006 OIleHKE UMYIIECTBA, COCTABJISIONIEr0 MHTEPBAIBHBIN MA€BOH WHBECTUITMOHHBIN
dosa akui OT «19» ceHTAOPs 2005 roga Mexay [TAO «Ynpapasaomas koMnanusa «Apcarepa» «J[.Y.»
WHTEPBAJIIPHBIM I1a€BbIM WHBECTUIIMOHHBIM (OHZOM «Apcarepa — aknuu 6.4» u 000 «IJKKOHA-
Omenka»; 3amanue Ha ornieHKY N9 225-06/18-A k [loroBopy N¢ 19/09 0T «19» ceHTAOpsI 2005 T.
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3. 3AAQHME HA OLEHKY

3.1. OOBEKT OIleHKU

Onna obbikHOBeHHass wuMeHHas aknusg OAO  «CpegHeypasabCKUN — MeNEIUIaBHJIBHBIN — 3aBOM»
(TocynapCTBeHHBIN PETUCTPAIOHHBINA HOMED: 1-01-00153-A).

3.2. Imy1iecTBeHHBIE TIpaBa Ha 0OBEKT OLIEHKU

IIpaBO COOCTBEHHOCTH.

3.3. LleJsib OLleHKHU

Ilesplo  OLIEHKW ABJIAETCA  ONIpeEJeJIEHNEe PHIHOYHOU  (CIpaBeyTMBOM) CTOMMOCTH B IEJISAX
nHOOpMUPOBaHUs 3aKa3UHKa U JIJISI IPUHATHS YIIPABJIEHYECKUX PElleHNH.

3.4. IIpeinosaraeMoe UCIIOJIb30BaHUE PE3yIbTaTOB OIEHKU U
CBSI3aHHBIE C STUM OTPaHUYEHUA

J11 IpUHATHA YIIPaBIeHUYeCKUX PelleHUH 1 NHGOPMUPOBAHUS 3aKa3UHKa.

3.5. Buj croumoctu, cocraB olleHUBaeEMbBIX IIPaB

Corytacuo JloroBopy Ha OKazaHWE YCJIyr IO OIlEHKE BHUJI OIPeesisieMON CTOMMOCTH - PBIHOYHAs
(cmpaBeiiUBasi) CTOUMOCT.

3.6. /laTa oieHKu

18 uroHs 2018 roga

3.7. laTa cocraBjieHUsI OTUETA, €r0 IIOPSITKOBBIN HOMEP.

18 uioHa 2018 roga. Homep oTuéra — 225-06/18-A

3.8. Cpok nmpoBesieHUs OIleHKH!

18 uroHs 2018 roga
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4. OCHOBHbIE AOMYLLEHMA U
OrPAHUYMBAIOLLIME YCAOBUS

CJIEZLYIOH_II/IG JOIIYIIECHUA U OTPAHUYECHUA ABJIAIOTCA HEOTHheMJIEMOH YaCThIO JAaHHOT'O OT4YeTa. I/ICXOILH u3
HIDKeCJIEAYIOMeH TPAKTOBKH U JOTOBOPEHHOCTEN, HACTOSIIUE YCIOBHUS IOJIPa3yMEBAIOT UX IIOJIHOE
oflHO3HAUHOe ToHMMaHue CTopoHamMu, a Takke GaKT TOro, YTO BCe IIOJIOXKEHUs, pPe3yJIbTaThl
IIEPpEroBOpoOB U 3adABJICHHA, HE OTOBOPEHHBIE B TEKCTE€ OTYETa, TEPAIT CHJLY. HaCTOHI.LII/Ie yCJI0BUA HE
MOTYT OBITh M3MEHEHBI WU MpeoOpa3oBaHbl MHBIM 00pa30M KpoMe Kak 3a MOANUChI0 00enx CTOPOH.
Hacrosiiye ycyioBUs PacIpoCTPaHSAIOTCSA Ha TpaBopeeMHUKOB CTOPOH.

>
>

v V VY VYV

Y

Hacrostimuii oT4eT JOCTOBEPEH JINIIH B IOJITHOM 00beME U B YKa3aHHBIX B HEM I[€JIsX.

OneHIIUKN He HeCyT OTBETCTBEHHOCTH 32  IOpHAMYEcCKOoe OIHCAaHWEe IIpaB OIeHUBAeMOH
COOCTBEHHOCTH WJIM 32 BOIIPOCHI, CBSI3aHHBIE C PACCMOTPEHHEM IIpaB COOCTBEHHOCTH, BKJIIOYAs
cepBUTYTHL. IIpaBo OlleHMBAaeMON COOCTBEHHOCTH CUUTAETCS JIOCTOBEPHBIM U JOCTATOUHBIM IS
PBIHOYHOTO 0060POTa OIeHHUBaeMoro o0bekTa. OneHnBaemMasi COOCTBEHHOCTh CUUTAETCS CBOOOHOM OT
KaKUX-JTH0O0 MpeTeH3UH WU OTPAaHUYEHUH, KpOMe OTOBOPEHHBIX B OTUETE.

OneHmukn He 00s3aHBI TPUBOJAUTH MOAPOOHBIE 0030pHBIE Marepuasbl (pororpaduu, IIaAHBI,
YepTeXH U T. I.) 0 OOBEKTY HEIBHKUMOCTH. Bce T10M00HBIE MAaTEPUAJIBI B OTYETE BKJIIOUEHBI
HCKJIIOUUTEJIBHO JIJIS TOTO, YTOOBI IOMOYb YUTATEIO IOJIYIUTD IIPEICTaBIeHEe 00 0ObEKTe.

O1neHKa IPOU3BOJIUTCA TOJIBKO HA OCHOBAHUM IIPENOCTAaBJIIEHHON 3aka3uynmkoM WHOOpMAIuu M
[IOJIyYeHHBIX JIOKYMEHTAJIbHBIX MaTEPHAJIOB, a TaKkKe MpoBeAeHHOro OIeHIMKAMH BHU3YaJIbHOTO
ocMOTpa.

CrnernuasnbHBIX u3MepeHnil OIEHITUKOM He MPOBOAWIOCh. OIeHIINK He HECeT OTBETCTBEHHOCTH 33
JIOCTOBEPHOCTH U IIOJTHOTY HH(POPMAIHH, IPEJOCTaBIeHHON 3aKa3UHKOM.

[Tpennosnaraercs, uto GU3NUECKHIE XapPaKTEPUCTHUKHU O0BEKTA U €r0 HUCIOJIb30BAaHHE COOTBETCTBYIOT
(benepasbHBIM U MECTHBIM 3aKOHAM U HOPMATHBAM.

OneHIIUKN BIIpaBe WCIOJB30BATh IIPU OIeHKe O00BeKTa  JiioOble METOJIUKH pacyeTa, He
MIPOTUBOpEYAIIHe IPUHITAIIAM PHIHOYHOMU (CIIPaBeIJIMBOM) OIIEHKH.

Hu 3akasuuk, Hu OLEHIIMKA HE MOTYT HCIOJIB30BAaTh OTUET WHAYe, UYeM 3TO IIPEAyCMOTPEHO
JloroBopoMm Ha oueHKy. Pasryiamenue copepkaHHs HACTOSIIETO OTYETA BO3MOXKHO TOJIBKO IIOCTIE
MIpeBAPUTETHLHOTO MHUCHMEHHOTO COTJIACOBAHMS.

Ot OueHIUKOB He TpebyeTcs TMOSABJIATHCSA B Cy/le FUIM CBUZETEIHCTBOBATH WHBIM CIOCOOOM IIO
IIOBOJTY ITPOU3BE/IEHHON OIeHKH MHAaUe KaK 110 O(pUIINaTFHOMY BbI3OBY Cy/ia.

Muenune OLeHIIKOB OTHOCUTEIBHO PHIHOYHOM (CIIpaBe/INBOI) CTOMMOCTH 00BEKTa IeHCTBUTEIHHO
Ha 7aTy OpoBefieHUs oueHKU. OIEHINKY He NMPUHUMAIOT HA cebs HUKAKOU OTBETCTBEHHOCTH 32
U3MeHeHHe TOJIUTUYECKUX, a/IMUHUCTPATUBHBIX, SKOHOMUUECKUX, OPUIUUECKIX U UHBIX (PaKTOPOB,
KOTOpbIE MOTYT BOBHUKHYTH ITOCJIE ATOH IATHI U MTOBJIUATH HA PHIHOYHYIO CUTYAIHIO.

Hacrosmuit otueTr comep:kuT mpodeccroHanbHoe MHeHUe OIEHINNKOB OTHOCHTENBHO Haubosiee
BEPOSITHOH IIeHBI C/IEJIKU ¢ 0OBEKTOM Ha JIaTy MPOBEJEHUs OIeHKH U He sIBJISETCS TapaHTHeH TOTo,
YTO 0OBEKT OYZET MPOJIaH HAa CBOOOTHOM PhIHKE UMEHHO II0 STOH IIeHe.
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S. [NprmeHgemble CTAOHAQPTH
OLLEHOYHOM AEATEABHOCTMH

OneHouyHble paboThl OBUIM IPOBENEHHI B COOTBETCTBHH € JEUCTBYOIIUM B PO
3aKOHO/IaTEILCTBOM, Ha ocHoBaHMHU PesiepanbHOro 3akoHa N2135-P3 «O06 OIeHOYHOU /IeSITETbHOCTH B
Poccutickoit ®eneparnun» (B peaknuu PesrepayibHOTO 3aK0HA OT 28.12.2010 T. N2 431-O3 «O BHeceHUU
n3MeHeHUH B OeepasibHbIN 3aK0H «O0 OIIEHOYHOU JIesITeIbHOCTH B Poccuiickoit Desiepaiii» U CTaThIO
5 ®enepanpHoro 3akoHa «O BHeceHuun wuaMeHeHUd B PenepanbHbili 3akoH «0O0 OIEHOYHOH
JleaTeNbHOCTH B Poccuiickoii @enepanyii» W OTJIEJIBHBIE 3aKOHOJATEJbHBIE aKThl Poccuiickon
Denepanum»), PegepaIbHBIM CTAaHAPTOM OIleHKH « OOIIKe MOHATHSA OIEHKH, ITOAXO0/Ibl U TPeOOBaHUS K
npoBenenuio oneHku (@CO NO1)», yrBepskaenHoro [Ipukaszom Munskonompasputus Poccun N 297 ot
20.05.2015 T., ®enepasbHbIM cTaHAapTOM OleHKH «Ilenb onenkw u Buabl croumoctu (OCO NOo2)»,
yTBep:kZieHHoTO [Ipmkazom MuHskoHOMpa3Butus Poccum N 298 oT 20.05.2015 1., ®OenepasibHbIM
cTaHzapToM oreHKu «TpeboBaHus k oTuery 00 omnenke (PCO NO3)», yrBepikaeHHOro IIpukazom
MunskoHoMpasButus Poccuu N 299 ot 20.05.2015 1., Cragzapramu CPO Acconuanus OILEHIIUKOB
«CIIO», obsizaTesipHbIE K mpuMeHeHn0 wieHamu CPO Acconuanust oreHIUKOB «CIIO», B COOTBETCTBUU C
TpeboBaHUAMH MexAyHapoAHbIX cTaHzapToB (¢uuHaHcoBoil ortuetHoctu (IFRS) 13  «Ouenka
CIIPaBeVTUBON CTOUMOCTH » .

B Tex cirydasx, KOoT/ia B BBIIIIEHA3BAHHBIX HOPMATUBHBIX aKTaX OTCYTCTBYET 6a3a /sl 00bsICHEHUS
KaKUX-JIH00 TEPMHUHOB, HCIIOJB3yeMbIX B HacroameM OTdere, I OIpPENEIeHUS 5TUX TEPMHHOB
UCIoJb3yIoTea MesxiyHapoHble cTaHapThl oneHkr MCO-2005, a TakKe IIpouyrie HOpMaTUBHBIE aKThI,
Ha KOTOpble UMEIOTCsI CChIJIKU B COOTBETCTBYIOIUX paszenax OTuera.

5.1. Busi cTrouMoOCTH U OlleHUBaeMble MpaBa

B HacrosimeM oT4yeTe oOmpenesisieTcss pbIHOYHAsA  (CIpaBeIMBas) CTOMMOCTh —IIpaBa
COOCTBEHHOCTH Ha OJIHYy OOBIKHOBeHHYIO MMeHHyI0 akiuio OAO «CpemHeypasabCKUN MeleIlIaBUIbHBIH
3aBOZ.

5.2. OnpesieeHre ppIHOYHOH (CpaBei/IMBOM) CTOUMOCTH

PuiHounan (cnpasedausasn) cmoumocmuv!:

“Ilom pblHOYHOU (CITpaBEJJIMBOI) CTOMMOCTBIO OOBEKTA OIEHKH IIOHUMAaeTcs Hawnbosee
BepOsITHAsA I[eHa, M0 KOTOPOH JJAHHBIH OOBEKT OIEHKH MOXKET OBITh OTUYKZEH Ha OTKPHITOM PBIHKE B
VCIJIOBUAX KOHKYPEHIIUH, KOTZA CTOPOHBI CAETKU JEeUCTBYIOT pa3yMHO, pacroJsiaras Bced Heo0X0IuMou
nHbopMaIeld, a Ha BeJIWYMHE IIeHbl CIeJKH He OTPAXKalTCA Kakue-nb0 dYpe3BHIYAlHBIE
00OCTOATENIBCTBA, TO €CTH KOT/IA:

» O/JHA U3 CTOPOH CAEJIKHU He 00s13aHa OTUYK/IaTh OOBEKT OLIEHKH, a Jpyras CTOpOHA He 0obOsi3aHa
MIPUHUMATD UCIIOJIHEHUE;
CTOPOHBI CJIEJIKU XOPOIIIO0 OCBEIOMJIEHBI O TIPEIMETE CAEJIKU U JIEHCTBYIOT B CBOMX HHTEPeCax;
O0O'BEKT OLIEHKH ITPEJICTABJIEH HA OTKPBITHIN PHIHOK B (hOopMe ITyOJIUIHOU ODEPTHI;
IleHa CJEJKH TIPEACTaBIseT CcOo0OM pa3dyMHOE BO3HArpajkJeHHWe 3a OOBEKT OIEHKA |
TMPUHYK/IEHUS] K COBEPIIEHUIO CIIEJKU B OTHOIIEHUU CTOPOH CAEJIKU C YbeH-JIMO0 CTOPOHBI He
OBLIIO;
IIaTeK 32 OOBEKT OIEHKU BhIPaXKeH B JieHEXKHOU popme”

VYV V

Y

5.3. OnpeneneHne OlleHNBAEMbIX ITPaB

1 ®depnepanbHbiii 3akoH oT 29 uiona 1998 r. Ne 135-d3 «O6 oueHoYHOM aesatenbHocTu B Poccunckon depepauun»
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Codepicanue npasa coocmeeHHocIU: 2

=

Co0OCTBeHHUKY ITPHUHA/IJIEKAT IIPaBa BIAJEHUs, I0JIb30BAHMUSA U PACIIOPSKEHUS CBOUM UMYIIIECTBOM.
2. CoOCTBeHHUK BIIpaBe II0 CBOEMY YCMOTPEHHUIO COBEpIIATh B OTHOLIEHWH IIPUHAJJIEKAIIETO €My
UMyIecTBa JiI0Oble eHCTBHUA, He IPOTHMBOpevallye 3aKOHY UM HHBIM IIPAaBOBBIM akTaM, He
HapylIaIie MpaBa U OXpaHseMble 3aKOHOM WHTEPECHl APYTUX JIUI. B TOM umcie, cOOCTBEHHUK
BIIpaBe OTUY’K/IAaTh CBOE MMYIIECTBO B COOCTBEHHOCTD JIPYTUM JIMIIAM, II€pe/iaBaTh UM, OCTaBJIAA 3a
€000l IpaBo BJIaZIeHNs, IOJIb30BAHNA U PACIIOPSAKEHUA UMYIIIECTBOM, a TaK K€ OT/IaBaTh UMYIIECTBO
B 3JI0T U 0OPEMEHSATH €0 IPYTUMHU CIIOCOOAMU, PACTIOPIKATHCA UM HHBIM 00Pa30M.

BMecre ¢ TeEM XOTUM HPOUH(POPMHUPOBATH 3aMHTEPECOBAHHBIE CTOPOHBI, YTO IEeHA
PeaJbHOMN CHAEJIKH MOKET OTIHUYATHCSA OT OI€eHEHHOH HAMH PBIHOYHOM (CIpaBeaxINBOI)
CTOMMOCTH, 4YTO OIIpeJiejseTcd MOTHBAMH CTOPOH, YMEHHEM BEeCTH IIepPeroBOpPbI,
YCJIOBHUAMH CAEJIKH U T. [,

[Ipu onpesiesieHr 000CHOBAaHHOU PHIHOYHOH (CIIPaBe/JIMBOM) CTOMMOCTH YIUTHIBAIHCE:

» PesynpraTsl npeamecTByiomniel fearenbHoctr OOIecTBa;
» Tekymee dpuHaHCOBOE MOJIOKeHHEe OO1IIECTBA.

2 paxpaHckun kogekc Poccuiickon depepauun, yactb 1, ctatbs 209.



6. MIHble CBEAEHMS

B pamkax manHOro oTuéra mepen OIEHIIMKAMH He CTOsUIa 33/lavya BBISABJIEHUS KAKUX-JTHOO HHBIX
CBEIEHUH, CIOCOOHBIX OKa3aTh BJIMSHHME HA PE3YJIbTAT NPOBEAEHHOTO AaHAIN3A. B COOTBETCTBUU C
OCHOBHBIMM JIONYI[EHUAMHM W OrPAHMYMBAOINUMHU ycaoBUAMH OIleHKa INPOU3BOAUTCA TOJBKO Ha
OCHOBAHMU IIPEOCTABIEHHON 3aKa3unKoM NHMOPMAIIUU U NTOJIyYeHHBIX JIOKYMEHTAJIbHBIX MAaTEPHUAJIOB.
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/. Tlpouecc oueHKM, OObLEM U
3TAMbl MCCAEAOBOHMS

IIpomecec OMEHKH - 3TO JIOKYMEHTAJIbHO M JIOTHUYECKH OOOCHOBAaHHAas IIPOIEAypa HCCIIeTOBAHUA
IIEHHOCTHBIX XapaKTEPHUCTUK OIeHUBAaeMOro OObeKTa, OCHOBAaHHAs Ha OOIIENPUHATHIX METOJaX H
IOIX0/IaX K OIleHKe. 3ajaya OIEHINHKA - OIpeseseHre U KOJIWYECTBEHHAs WHTEPIPETAIUSA CTEIeHU
II0JIE3HOCTH OIIEHMBAeMOTO uMyInectBa. CyMMapHOe JIEHCTBHE BCEX PRIHOYHBIX (DAKTOPOB, BIUSAIOIINX Ha
CTOMMOCTh 0OBEKTa, PE3IOMUPYETCS] B UTOTOBOM CY?K/IEHUU.

OrneHka npennpuAtusa (OU3Heca) sIBJISAETCA OJHUM U3 HAIlPpaBJIEHUH SKCIIEPTHOH OIIEHKH UMYIIECTBA U
BKJTIOUAET B ce0sI CIE/TYIOIIHE DTATIBI:

7.1. ObciiemoBanne oObeKTa

[Iporecc OLEHKHM HaYWHAeTcsl ¢ OOIIero 3HAKOMCTBA C KCTOPUEH KOMIIAHUU, €€ JIesITEIbHOCTHIO,
YCTaBHBIMH ¥ (PHHAHCOBBIMH JIOKYMEHTAMH.

7.2. CO0p O0IIMX JAaHHBIX U UX aHAIU3

Ha »rom »srame cobupaoTcsi U aHAIM3UPYIOTCS /IaHHBbIE, XapaKTEPHU3YKOI[HE, HKOHOMUYECKUE,
COLIMATbHBIE U IPYTHe (HAKTOPHI, BJIUSIIONINE HA PHIHOYHYIO CTOMMOCTh KOMIIAHUY B MacITabaX CTPaHbI,
peruoHa, Topojia ¥ OTPACyId, B KOTOPOH paboTaeTr olleHuBaeMas KOMITAHH.

7.3. CO0p 1 aHA/IU3 OOIIHX U CIIEIUAIbHBIX JaHHBIX

Ha pmanHOM »sTame cobupaercs 6Gosiee JleTayibHass WHQPOpPMAaNHsA, OTHOCAIIASACSA KaK K OIEHUBAEMOW
KOMITIAHUU, TaK U K COMOCTAaBUMBIM KoMmaHusM. COOp MaHHBIX OCYIIECTBJISIETCS IyTeM H3YUYeHUs
COOTBETCTBYIOIEH TOKYMEHTAIUH, MyOJUKAUN B CIENHATU3UPOBAHHBIX W3JAHUAX, KOHCYJIbTAIIUN C
[IPEICTAaBUTEISIMU aJIMUHUCTPATUBHBIX OPTaHOB, KCIIEPTAMH, APYTUMH OIEHIITUKAMU.

7.4. IlpuMeHeHne MOAX0A0B K OlleHKe 00beKTa

(Coznacno @edepanvhbim CmaHoapmam OUeHKU, 0083amenbHbiM K NpuMeHeHuio cybvexmamu
oueHouHoll OesmeavHocmu 6 P® ymeepicOeHHo2o npukazom MuHucmepemea dKOHOMUHECKO20
paszsumus u mopeaosau Poccuiickoit @edepayuu (MunsxorHompazgumus Poccuu) om 297 om 20.05.2015
2. 2. Mockea «06 ymeepixcOenuu @pedeparvbHoeo cmaundapma oueHku «Ob6wue NOHAMUA OUEHKU,
nodxo0dsl K oyeHke u mpebosaHus k nposedeHutro ouerxu (PCO NC1)»).

» 3arpaTHbBIA IOJAXOJ — COBOKYITHOCTh METOJIOB OIIEHKH CTOMMOCTH OOBEKTa OIEHKH,
OCHOBAHHBIX Ha OIpEJIEJIEHUN 3aTpaT, HeoOXOAUMbBIX /IS BOCIHPOM3BOJCTBA JIMOO 3aMelleHus
00bEeKTa OIEHKH C 3aYeTOM H3HOCA M ycTapeBaHWH. 3aTpaTaMH Ha BOCIPOU3BOICTBO OOBEKTA
OIEHKHU SIBJIAIOTCS 3aTpaThl, HEOOXOUMBbIE JJIsI CO3/IaHUS TOYHOH KOIHH OOBEKTA OIEHKU C
KCIIOJIb30BAHUEM MTPUMEHSIBIITUXCS MPU CO3JJaHUN 00bEKTA OIIEHKH MaTepUajioB U TEXHOJIOTHH.
3aTpaTaMu Ha 3aMellleHre OOBEKTa OIEHKH SIBJSIOTCS 3aTpaThl, HEOOXOAUMBIE JJI CO3TaHUS
aHAJIOTUYHOTO OOBEKTa C WCIIOJIb30BAHWEM MATEPHAJIOB M TEXHOJIOTHUU, MPUMEHSIONIUXCS Ha
JlaTy OLIEHKU.

» CpaBHHUTEJBHBINA MOJXOJ - COBOKYIITHOCTh METOJIOB OIEHKU CTOMMOCTH OOBEKTAa OIEHKH,
OCHOBAHHBIX Ha CpaBHEHMH OOBEKTa OIEHKU C OOBEKTaMH - aHaJoraMu OOBEeKTa OIEeHKU, B
OTHOIIIEHUM KOTOPBIX UMeeTcs: uHpopmanusa o 1eHax. O6beKTOM - aHAJIOrOM 00BEKTa OIEHKU
JUIsT  TleJIe OIeHKU TpU3HAeTcss OOBEKT, CXOJHBIH OOBEKTY OIIEHKH TII0 OCHOBHBIM
SKOHOMHUYECKHUM, MaTEPUAIbHBIM, TEXHUUECKUM U JIPYTUM XapaKTePUCTHKAM, OIPEIeIIOIHM
€ro CTOMMOCTb.

> JIOXOAHBIN TOAXOJ - COBOKYITHOCTh METOJIOB OIEHKH CTOMMOCTH OO0BEKTa OIEeHKH,
OCHOBAHHBIX Ha OIPE/IEJIEHUN O3KUA€MBIX JIOXO/IOB OT HCIIOJIb30BAHUS 00HEKTA OIEHKH.
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Meroyn ouenku (CorslacHo ®enepanbHbiM CraHZapTaM OIEHKH, 00d3aTeIbHBIM K IPUMEHEHUIO
cyO'beKTaMU OLIEHOYHOH JIeATeTbHOCTH B PO yTBepKA€HHOTO MTPUKa30M MUHICTEPCTBA 9KOHOMUYECKOTO
pasButus u Toproeiau Poccuiickont @enepanuu (MuHskoHOMpasBuTus Poccun) oT 20.05.2015 1. N229g7 .
MockBa «O6 yTBep:kAeHUN (de/lepaTbHOTO CTaHAApTa OIeHKU «OO0Inue MOHATHA OIEHKH, MOAXOMBI K
olleHKe U TpeboBaHus K mpoBefeHuio omneHku (PCO N21)»).MeTos OIEHKH — II0CJIe/IOBATETHHOCTD
MIPOLIE/YD, IO3BOJIAIONIAs HAa OCHOBE CYIIECTBEHHOM IS JAHHOTO MeTo/a WHGOPMAIUU OIPEJETUTD
CTOMMOCTH 00'bEKTa OLIEHKHU B PAMKAX OJ[HOT'O U3 IIOZXOZIOB K OI[EHKE.

7.5. CorsiacoBaHUeE pe3yJIbTaTOB U 3aKJII0UEHNE O PHIHOYHOM
(cmpaBeJIIMBOI) CTOMMOCTH O0OBbEKTA OIeHKH

Ha gaHHOM 5Tame ONEHINUK aHAIM3UPYeT MPENMYIeCcTBA U HEJOCTATKH KaXKOTO U3 KCIOJIb30BAHHbIX
ITO/IXO/IOB, HA OCHOBAHUHU YET0 KayKJIOMY IIOKa3aTe 0 CTOUMOCTH, IMOJIyYeHHOMY € UCIIOJIb30BAaHUEM TOTO
WIM WHOTO TIOAXO/a, IPUJIAI0TCSI COOTBETCTBYIONIIME BecOBble Ko03(dUIlneHTsl. B  pesyibrare
COTJIACOBAHUS IIO/IXOJIOB BBIBOJIUTCS WMTOTOBas BEJIMYHMHA PBIHOYHOHN (CIpaBEeIIMBON) CTOMMOCTH
OIIEHHUBAE€MOTO 00BEKTA.

7.6. IloaroroBka oTyéra

ITo wroraM IIPOBEJIEHMS OIEHKH COCTaBJjsieTcss order 00 omeHke. Ha maHHOM arame 0006IIa0TCA
Pe3yJIbTaThl, IIOJYUEHHBIE B IIPOLIECCE UCCIIEAOBAHUM U PACUETOB, W H3JIaraloTCsA B BUZE ITHCHMEHHOTO
oruera. TpebOBaHUSA K COZEPKAHUIO U 0(POPMIIEHHIO 0TYeTa 06 OIlEHKE yeTaHaBIuBaroTCs PeiepaybHbIM
3aKOHOM OT 29 uioJist 1998 1. N 135-O3 "O6 oneHouHOU AesTebHOCTH B Poccuiickont ®eepanuu” u
(eepasIbHBIMU CTAHAAPTAMHE OLIEHKH.

HToroBast BeJIMUYMHA CTOUMOCTH 0OBEKTA OIIEHKH, YKa3aHHas B oTyeTe 00 OIleHKe, MOKET ObITh TPU3HAHA
PEKOMEHTyeMOH /15 TIeJIEN COBEPIIEHUS CAEJIKU C OOBEKTOM OIEHKH, €CJIH C J]aThl COCTABJIEHUS OTYETa
00 OIIEHKE JI0 /IaThl COBEPIIEHUS CJIEJIKA ¢ OOBEKTOM OIEHKU, WJIH JIaThl NPEJICTABJIEHUS ITyOJIHYHON
odepThI TPOIILIO He 6osee 6 MecsIEeB.

HToroBasi BeJINUMHA CTOMMOCTH JIOJI’KHA OBITh BhIpQsKeHA B BaTioTe Poccutickoit ®esrepanuu (B pyosisix).

MoarotoBneHo OO0 «3kkoHa-OueHka» © 2018



8. OObEeKT OLUEHKMU

8.1. O6mas nuundpopmanusa o0 OAO «CpegHeypasibCKu
MedeIlIaBUIbHBIN 3aBOI»

8.1.1. [lepeueHb TOKYMEHTOB, UCIOJIb3yeMbIX OIEHIITUKOM U
yCTaHaBJIUBAIOINX KOJIMUECTBEHHBIE U KAUECTBEHHbIE
xapaktepuctTuku OObeKTa OIeHKHU

> Jorosop N2 19/09 00 oOIleHKe UMYIIECTBA, COCTABJIAIOIIETO HHTEPBAJIbHBIN ITA€BON
WHBECTUIIUOHHBIA (POH/ aKIUI OT «19» CeHTAOPs 2005 roga mexay [TIAO «Ymupasistomas
KoMmmaHuAa «Apcarepa» «/I.Y.» MHTepBaJIbHBIM IIa€BHIM MHBECTUIIMOHHBIM HOHZIOM «Apcarepa
— aknuu 6.4» 1 000 «dkkoHa-OneHka»; 3a/lanue Ha orleHKy N2 225-06/18-A k JloroBopy N2
19/09 OT «19» CeHTAOGPS 2005 T. ONIpeesIsAeT 33/IaHIe Ha OIIEHKY, KOTOPO€e BKJIIOYAJIO B cebst
oImpezieIeHre PIHOYHOM (CIIpaBe/IJIMBOM) CTOMMOCTH OJTHOM OOBIKHOBEHHON MMEHHOM aKITUH
OAO «CpenHeypaJIbCKUH MeIeNIaBIUIbHBIA 3aBOJT» ;

> ExexBapranbabiii oTueT OAO «CpenHeypaybCcKUM MeIelIaBUIbHBIN 3aBOJI» 3a 1
KBapTas 2018 r.;

> Byxranrtepckue 6anancoBbie otuerhl (Popma N2 1 u 2) 3a mepuoj; 2015—2017 TOJIBL.

8.1.2. KpaTtkas xapakrepuctuka OAO «CpenHeypajibCKUi
Me/JlelJIaBUJIbHBIN 3aBOJT»

ITostHOEe HAaMEeHOBaHUEe:
CoxkpamenHoe pupMeHHOE HAUMEHOBaHUE:

MecTO HAXOKTEHUA:

Anpec 3JIEKTPOHHOM MOYTHI:

Anpec ctpaHunbl B ceTu “VIHTEepHET”, Ha KOTOPOH AOCTyHA nHbOpManus 06 SMUTEHTe,
BBIITYIIIEHHBIX 1/ WU BBIITYCKA€MbIX M IIeHHbIX OyMarax :

CBefeHUA O TOCYAaPCTBEHHOM PEerucTpamuv SMUTEHTAa:

JlaHHbIE O NEPBUYHOMI rOCYAapCTBEHHOM PETUCTPALIUU
Howmep rocyzapcTBeHHON PETUCTPAINN: 04271

JaTa rocymapcTBeHHOU perucrpanuu: 07.06.1996

HaumeHoBaHHe oOpraHa, OCYIIECTBHBIIETO TOCYapCTBEHHYI0 perucrpanuio: Peedunckuil
20podckoil cogem HapodHvix denymamoes. ITocmanoeaeHue 21a8bl AOMUHUCMPAUU
2opoda Peadvt N? 456

JlaHHbBIE 0 pETUCTPANU IOPUAUIECKOTO JINIIA:
OCHOBHO¥H TOCYIapCTBEHHBIA PETUCTPAIMOHHBIN HOMEDP IOPUANYECKOro JUIa: 1026601641791

Jlata BHeCEHUs 3aMNCU O IOPUIMYECKOM JIUIIE, 3aPETUCTPUPOBAHHOM /IO 1 UIOJISI 2002 T0/1a, B €IUHBIN
TOCYy/IapCTBEHHBIN PEECTP I0PUINYECKUX JIUIT: 06.09.2002

HaumenoBanue perucrtpupywomero oprana: Hucenexkyua MHC Poccuu no I. Peeda
Ceaepo.roeckoil obaacmu
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NnenTndukannoOHHbIN HOMEP HAJTOTOIIATE/IBINUKA:
6627001318

Pazmep ycTaBHOrO Kanurasa:

Pazmep ycraBHOro (ckyiamouHoro) kamurtasa (maeBoro (oH/IA) SMUTEHTA HA JIaTy OKOHYAHUS
MIOCJIETHETO OTUETHOTO KBapTasa, pyo.: 1 262 436

OOBIKHOBEHHBIE aKIIMH
OO6111as HOMHHAIBHASI CTOUMOCTD: 1 262 436

Paswmep nonu B YK, %: 100

[IpuBunerupoBaHHbie
OO61as HOMUHAJIbHASL CTOUMOCTD: O

Paswmep nonu B YK, %: 0

8.2. Pe3ysnbraThl (PUHAHCOBO-XO3UCTBEHHOU JE€ATEILHOCTU
AMUTEHTA

HavnmeHoBaHue nokasaTens 2017, 3 mec. 2018, 3 mec.

Hopma uuctor npubbinu, % 2.02 13.66
KoadpdpunumneHT o6opaymBaemMoCcTn akTMBOB, pas3 0.56 0.56
PeHTabenbHOCTb akTMBOB, % 1.13 7.66
PeHTabenbHocTb cobcTBEHHOrO Kanutana, % 4.73 27.28
CyMMa HernoKpbITOro ybbiTka Ha OTYETHYO AaTy 0 0
COOTHOLUEHME HEMOKPbLITOro Yyb6blTKa Ha OTYETHYK JaTy u 0 0
6anaHCcoBOW CTOMMOCTU akTuBoB, %

Bce nokazarenu paccuruTaHbl HAa OCHOBE PEKOMEHAYEMBIX METOJUK PACUETOB

IKOHOMUYECKUH aHAIN3 TPUOBUIBHOCTH/YOBITOUHOCTH SMUTEHTA, UCXOA U3 TUHAMUKHU
TIPUBE/IEHHBIX TIOKa3aTeseH, a TaK:Ke TPUIUHBI, KOTOPbIE, 10 MHEHUIO OPTaHOB YIIPABJIEHUS, TPUBEITH
K YOBITKaM/TIPUOBLIN SMUTEHTA, OTPAXKEHHBIM B OyXrajaTepckoii ((hUHAHCOBOI) OTYETHOCTH:

Hopwma urcroit npuObUIH XapaKTEPU3YeT YPOBEHD JJOXOTHOCTH XO3IUCTBEHHOU IEATEIHHOCTH
mpeAnpUsATHs. BbICOKas HOpMa YHUCTON MPUOBLIN BBIPAYKAET CIIOCOOHOCTD MPENPUATHUSA K TOJTYUEHUIO
npubbLUTn. [T0/10KUTETbHBIE IOKA3aTeJIH 32 aHATIU3UPYeMble TIEPUObI TOKA3BIBAIOT, UTO MPEAIPUATHE
3¢ PEKTUBHO YIIPaBIsIIO GUHAHCAMHE U 06J1a/1a710 XOPOIIIEH CIIOCOOHOCTHIO K MOIYYEHUIO IPUOBLIH,
MTOCKOJIbKY OpTaHU3aIMel oJyuyeHa KaK IPUOBLIb OT MPOa’K, TaK U B 11€JI0M OT (GMHAHCOBO-
XO3HCTBEHHOMU eI TETbHOCTU 32 JJAHHbBIE TIEPUOBI.

Koadduruent obopaurBaeMocTy aKTUBOB XapakTepusyeT 3G GeKTUBHOCTD UCIIOIb30BAHUA
KOMIIaHHEHN BceX UMEIOIIUXCS B PACIIOPAKEHUU PECYPCOB, HE3ABUCHUMO OT UCTOUYHHUKOB UX
rpuBJiedeHus. JlaHHBIA KO3 GUITNEHT TIOKA3BIBAET CKOJIBKO Pa3 3a IO/ COBEPIIAETCS MOTHBIN ITUKIT
MIPOM3BOICTBA U 00PAIEHNs, TPUHOCSIITUNE COOTBETCTBYIOIIUI 3(P(DEKT B Br/Ie TPUOHLIN. 3a
aHAJIM3UpyeMble IEPUO/IBI JAHHBIN TTOKA3aTe b HE U3MEHUIIC 0.56.

ITokaszaresib peHTabeIbHOCTA AKTUBOB XapaKTEPU3YET CIIOCOOHOCTD IPEIIIPUATHS TOPOKIAATH
pubbLUTH. [T0Ka3bIBAET BETMUNHY YHCTOH MPUOBLIN ¢ KAXKIOTO PYOJIs, BJIOXKEHHOTO B aKTUBBL. UeM
MeHBbIIIe KAITUTAIbHBIX BJIOXKEHUH U BJIOXKEHUI B 000POTHBIE CPE/ICTBA, TEM BHIIIIE IOKA3ATEIIb
peHTabeIbHOCTH aKTUBOB. Ha KOHEIl TpeThero KpapTaja 2012 rofia OpraHu3aIus ¢ Kakaoro pyosis,
BJIOKEHHOTO B aKTHUBBI, IIOJIyYaeT 3,19 KOI. TPUOBLIN, B TO BPEMS KaK 32 TOT JKe [ePUOoJ 2011 ToAa
OpraHU3anus ¢ KOK/I0TO PyOsIs, BJIO?KEHHOTO B AKTUBBI, IIOJIYYIA€ET 7,66 KOII. MPUOBLIN, B TO BpEMs KaK
3a TOT 2Ke IIEPUO/ 2011 TO/Ia STOT MOKA3aTeJb paBHAJICA 1,13. VI3MeHeHHe IPOU30IIIO0 BBULY
yBeJIMYeHUsI 00bEMOB KPATKOCPOIHOH JeOUTOPCKOH 3a[0JI?KEHHOCTH U JIEHEKHBIX CPEZICTB,
KaluTaJIbHBIX BJIOKEHUU Ha PEKOHCTPYKIINIO OUUCTHBIX COOPYKEHUH.

MoprotoeneHo OO0 «3kkoHa-OueHka» © 2018



PenTabepHOCTH COOCTBEHHOTO KAaIIUTAJIA XapaKTepU3yeT 3P HEKTUBHOCTD UCIIOIH30BAHMS HE BCETO
KaIyuTajaa Wil aKTUBOB OPraHU3allNH, a TOJIBKO TOH YacTH, KOTOPAas IPUHAJJIEKUT COOCTBEHHUKY
NIpeNpuATUA. YCpeJIHEHHOE 3HaUeHUe IToKa3aTesid 10-12%, OJHAKO 71 UHQIAINOHHBIX 9KOHOMUK,
TaKUX KaK POCCUMCKAs 3TOT MOKa3aTeJIb JOJI?KEH ObITH BBIIIE, HA KOHEIl TPEThero KBapTayia 2012 rosia
OH y Hac cocTaBmI 27,28 %. B cpaBHeHHU ¢ 2011ro/{oM IPOU30IILIO0 U3MeHeHHe IToKazarensd (+) 22,55.
Pacuer mokasareis IMeeT CMBICJI TOJIBKO B TOM CJIyUae eCJIH NMpeaupusaTre 001a7aeT cOGCTBEHHBIM
KanmuTayoM ( II0JIOKUTETbHBIMU YHUCTHIMU aKTHBAMHU). B IpoTUBHOM ciTydae pacyer iaer

OTpHUIIATEJIbHOE 3HAYEHUE MaJIOIIPUTOMHOE U1 aHa/In3a.

UJsieH coBeTa IUPEKTOPOB (HAOJIIOIATETLHOTO COBETA) SMUTEHTA WJIH YWIEH KOJIJIETHAIIBHOTO
HCIIOJITHUTEILHOTO OpraHa SMUTEHTA UMEET 0c000e MHEHNE OTHOCUTETHHO YIIOMSHYTHIX TPUYUH
¥/WIU CTENIeH! UX BJIUSHUS Ha Pe3yIbTaThl GPUHAHCOBO-X03SHCTBEHHOU JEeATETbHOCTH DMUTEHTA,
OTpaKEHHOE B ITPOTOKOJIE cOOpaHus (3ace/laHus) COBETA IMPEKTOPOB (HAOJIF0IATELHOTO COBETA)
SMUTEHTA WK KOJIJIETHAJIBHOTO UCIIOJTHUTETFHOTO OpraHa, Ha KOTOPOM pacCMaTPUBAJINCH
COOTBETCTBYIOIIME BOIIPOCH], U HACTAUBAET HAa OTPAYKEHUU TAKOTO MHEHUS B €3KEKBAPTATIbHOM OTYETE:

Her
HanmeHoBaHWe nokasatens 2017, 3 mec. 2018, 3 mec.
YucTbih 060pOTHBIM KanuTan -5 600 579 -8 191 498
KoappurumneHT TekyLien MTMKBUAHOCTU 0.53 0.36
KoaddpuumneHT 6bICTpO NNKBUAHOCTU 0.19 0.19

IKOHOMHUYECKUN aHAIN3 JINKBU/HOCTHU 1 IUIATEKECIIOCOOHOCTH SMHTEHTA, JOCTATOYHOCTHU
cOOCTBEHHOTO KallUTaja SMUTEHTA JJI UCIIOJTHEHUA KPATKOCPOYHBIX 00513aTeJIbCTB U IIOKPBITUA
TEKYHIIUX OIlEpallMOHHbIX paCX0/J0B Ha OCHOBE S9KOHOMHWYECKOTO aHa/In3a ITMHAMUKHU IIPUBEJEHHBIX
IIOKa3aTeJjel ¢ OIMucaHueM (baKTOpOB, KOTOPBbIE, [I0 MHEHUIO OPTAaHOB YIIPABJICHUA OSOMUTEHTA, OKa3a/In

Haubosiee CyIlIeCTBEHHOE BJINAHNE HAa IMKBU/ITHOCTD 1 IIATEXKEeCIIOCOOHOCTh DMUTEHTA:

YucTrbiii 000POTHBIA KAITUTAJI OIIPEJIEISIETCS B COOTBETCTBUY C HHIUBUIYJIBHBIMH ITOTPEOHOCTMU
Ka)K/IOTO TIPEIIPUATHSA U 3aBUCUT OT MAcIITab0B U 0COOEHHOCTEH ero IesiTeTbHOCTH, TIeEpPUoa
060pavYNBaeMOCTH 3aI1acOB, eOUTOPCKON 33/I0JI?KEHHOCTH, OT YCJIOBUU IIPEIOCTABIEHH U
MIpUBJIEUEHS 3a1IMOB U KPEIUTOB U T.II. Ha pHUHAHCOBOM COCTOSTHUY KOMIIAHUY OTPULIATEIHHO
CKa3bIBAETCS KAK UBJIHIIEK, TAK U HEJJOCTATOK YMCTOTO 000POTHOTO KamuTasia (YUCTHIX 000POTHBIX
cpenctB). [IpeBbilieHne pabouero KanuTaaa HaJl ONTUMATbLHON MOTPEOGHOCTHIO CBUIETEIBCTBYET O
HeahGHEKTUBHOM UCIIOJIBL30BAaHUHU PECYPCOB. B CBOIO 04epens /epUIUT YHCTOTO 0OOPOTHOTO KaluTaia
CBUJIETEJILCTBYET O HECITOCOOHOCTH KOMIIAHUM MTOTACUTh CBOU KPATKOCPOUYHBIE 00513aTeIbCTBA B
yCTaHOBJIEHHBbIE CPOKU. OTCYTCTBHE COOCTBEHHBIX OOOPOTHBIX CPEJICTB BHI3BAHO JIESTEIHHOCTHIO
SMUTEHTA, IPU KOTOPOU COOCTBEHHBIE HCTOYHUKH (KAIUTaJI M pe3epPBbI) B IOJTHOM 00beMe
HaMpaBJIAIOTCA Ha GUHAHCUPOBAHNE OCHOBHOTO KAaITUTasla, B Pe3yJIbTaTe Yero B TEKyIen
JlesATeIbHOCTH ITPUOBLIH He UCIIOJIb3YETCsS HA BOCIIOJIHEHHE 0O0POTHBIX CPEZICTB, a 3aMeIaeTcs KaKk
HMCTOYHUK Ha 3aeMHBIe cpe/icTBa. HecMOTps Ha pocT 0O00POTHBIX AKTUBOB IO CPABHEHMUIO C ITPOIILIBIM
TOZIOM 3a CUeT YBeJIMUYeHHs 0O'bEMOB 3aI1aCOB U KPATKOCPOYHOH 1e0UTOPCKOH 33/10JI?KEHHOCTH,
U3MeHEeHUsI [T0Ka3aTesIsl IPOU3OIILIN B Pe3yJIbTaTe YBEJIMUEHIA KPATKOCPOUHBIX 003aTeIbCTB

(BaeMHBIE CpPECTBA, KPEUTOPCKAS 3aJ0JKEHHOCTD IMIOCTABIIUKOB U MTOAPSITIUKOB).

KoaddunueHT Tekyei TUKBUAHOCTH TOKa3bIBAET CIIOCOOHOCTh KOMIIAHUY ITOTANIATH TEKYIIHE
(kpaTkOCpPOUYHBIE) 0O3aTETHCTBA 32 CUET TOJIBKO 0OOPOTHBIX aKTHBOB. UeM 3HaueHue Ko3ahduIueHTa
60JIBIIIE, TEM JIYUIIlE IJIATEXKECTIOCOOHOCTD TPEANPUATHS. DTOT IOKA3ATENb YIUTHIBAET, UTO HE BCE
AKTHBBI MOKHO PEAJTN30BATh B CPOYHOM Mopsake. HopMaabHbIM cunTaeTcs 3HaUeHHEe K03bPuIreHTa
1,5 - 2.5. [To JaHHBIM 3a 9 MecAIEB 2011 U AHATIOTUYHBINA IEPHUOJT 2012 TOZA BUAHO, UTO JAHHBIN

ko3 buImeHTHMEeeT 3HAUEHNE HUKE 1, YTO TOBOPUT O BHICOKOM (DUHAHCOBOM PHCKE, CB3aHHOOM C
TEM, UTO MIPEAIPUATHE HE B COCTOSTHUY CTAOMIIBHO OIJIAYMBATH TEKYIIHE CUETA U HE TAaPAHTHPYET

MIOTaIIeHNs KPATKOCPOUHBIX 00513aTEIBCTB B IIOJTHOM 00BEME Ha OIIPEeJIeJIEHHYIO IATY.

KoadduripeHT GbICTPOI TUKBUAHOCTH IMOKA3bIBAET KaKasi UaCTh KPATKOCPOUHBIX 0053aTEIhCTB
MIPEIPUATHSA MOKET ObITh HEMEIJIEHHO MoTallleHa 3a CUeT J€HEKHBIX CPEJICTB Ha Pa3IMYHBIX CUETaX,
KPaTKOCPOUHBIX (MHAHCOBBIX BJIOXKEHUH, IOCTYIJIEHHH 110 pacueram (ebuTopcKast 3a/1071KEHHOCTB).
HopwmasipHoe 3HaueHne K03GGUIMEHTA IMONA/IaeT B Iana3oH 0.7-1. OTHAaKO OHO MOKET 0Ka3aThCs
HEeJIOCTaTOYHBIM, €CIU OOJIBIIYIO JOJII0 IMKBUAHBIX CPEICTB COCTABJIAET AeOUTOpCKAst 3a/T0I2KEHHOCTD,
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YacTh KOTOPOI TPY/THO CBOEBPEMEHHO B3bICKATh. B TaKkuX ciryuasx TpebyeTcst 6oJibliiee COOTHOIIIEHHE.
[TokazaTesb OBICTPOU JIMKBU/THOCTH HA MPEAIPUSITHAH 110 COCTOSTHHUIO HA KOHEIT TPETHETO KBapTasa
2012 rojia ¥ 3a aHAJIOTUYHBIN [IEPUOJT 2011 HUKE HOPMAILHOTO 3HAUEHUs: 0,19. UTO TOBOPUT O
HEBO3MOKHOCTH ITOTAaCUTh TEKYIIHE 0053aTeIbCTBA B KDUTHYECKUH MOMEHTITYTEM BbICBOOOKIEHUS U3
060poTa OBICTPOTUKBHUIHBIE AKTUBHI B JIOCTATOYHOM O0hEME.
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?. AHOAM3 PbIHOYHOU CUTYALMM

9.1. AHa/I3 BHENTHUX (PaKTOPOB

ITepBas onenka pocra BBII B 2017 rogy cocraBuia 1,5 %. 9KOHOMHUKA BEPHYJIACh K POCTY
nocje pereccuu 2015—2016 rogoB. IlepBas onenka Poccrata He BKJIIOYaeT OKOHYATEJIbHBIE
JIAHHBIE TOJIOBOM OTUETHOCTH, B TOM UHCJIE MAJIBIX U CPETHUX IPEAIPUITHH, KOTOpas JOJIKHA
MIOCTYIIUTh I033Ke U OyAEeT yUTeHa IPU IMyOJTHKAIINHN CIIEAYIOIINX OIEHOK.

M cTOYHHUKOM BOCCTAHOBJIEHUSI SKOHOMHUKH B 2017 roly ObLT BHYTPEHHUH cripoc. BasoBoe
HAaKOIUIEHNE OCHOBHOTO KallWTajla YBEJIWYHUJIOCh Ha 3,6 %, pacxoJibl JIOMAITHUX XO3SHCTB Ha
KOHEYHOe TOTpebieHre — Ha 3,4 %, YTO BHIIIE €3KEMECAUYHBIX I0Ka3aTesIed MOTPEOUTETLCKOTO
cIpoca — PO3HUYHBIX MPOJA’K M IUIATHBIX YCIYT HACEJIEHHI0. DTO OOYCJIOBJIEHO TEM, UTO
KOHEYHOE TTOTPebJIeHNE IOMAITHUX XO3SHCTB BKIIIOUAET OoJiee IMHMPOKUH CIIEKTpP IMOKa3aTeseH,
TaKUX KaK IMOKYIIKA TOBAapOB B 3apy0e’KHBIX MHTEPHET-Mara3uHax, MOe3/IKHU 3a PyOex, YCIyTH
0011IeCTBEHHOTO MUTaHUsA. YHUCTHIH SKCIIOPT BHEC OTPULIATEIbHBIN BKJIAJ (-2,2 I.11.).

B 2017 romy Ha pBIHKE TpyJa NIPOSABWINCH JeMOrpadHuUecKre OTrpaHUYEHUs.
YuciieHHOCTh pabodedl CHJIbI COKpaTWsach Ha 528 ThIC. 4eyioBeK (-0,7 %), YHUCIIEHHOCTD
3aHATHIX — Ha 251 ThHIC. YesoBeK (-0,3 %). YBennueHue BBIMycKa 00eCleunBasioch POCTOM
MIPOU3BOIUTEIPHOCTH TPy, KOTOPBIU, 110 OIleHKe MUHIKOHOMPAa3BUTHs, COCTABWI 1,9 %.

Nudnsanusa B sAHBape 2018 roja MpPOAODKHUIA IOCIEN0BATEIbHO 3aMeJUISTheA. B
TepMHUHAX ITOC/Ie0BATEIbHBIX IPHPOCTOB C YUETOM KOPPEKIIUU HA CE30HHOCTh 3aMeJIHJICA
pOCT IIeH Ha BCE OCHOBHbBbIE TPYIIIIBI TOBApOB, YCKOPEHHE pPOCTa HAOJIIOAATIOCh TOJIBKO JIJIst
HENPOJIOBOJILCTBEHHBIX TOBAPOB, 3a HCKJIOUYEHHEM IOJAKIU3HOW HpPOAyKIuHu. Ilo oreHke
MuHSKOHOMpPAa3BUTHSA, HAbJII0/laeMoe 3aMe/iyieHre HHQIALNN He BIAeTCsA BpeMeHHbIM. [Tocste
VCKOpPEeHUsI K KOHITy IE€PBOTO KBapTajia MHQJIAMUSA OIMyCTUTCA /0 YPOBHSA OKOJIO 2,0 % T/T B
HIOHE.

ITo uToram 2017 ToZa TEMIIBI POCTa KpeAuTa SKOHOMHKE BBIPOCIU 70 4,7 % T/T (C
HUCKJIIOUEHUEM BAJIIOTHOHW mepeolnieHKH). Hapsay ¢ KHUIHUIIHBIM KPEIUTOBAHUEM, KJIOUYEBOH
BKJIAJT B POCT KPEIUTHOTO HOPTQETIS BHECTIO HEOOECTIEUEHHOE TTOTPEOUTETBCKOE KPEJIUTOBAHUE,
rOJIOBbIE TEMIIBI POCTa KOTOPOTO YCKOPSUIMCh B TEUEHHWE To/ia U B Jiekabpe JOCTUIIH 11,1% C
HUCKJIIOUYEHUEM BAJIOTHOW TepeoneHKu. OUYHIIeHHbIE OT CEe30HHOCTH MECSYHbIE TEMIIbI
MPUPOCTAa B TOJOBOM BBIPAKEHHHU ViK€ COCTABJAIT 20,2 % M/M SAAR. Tekyuiue TeMITbI
3HAYUTEIHLHO IIPEBHIMIAIT TEMIT POCTa HOMHUHAIHLHOHN 3apab0THOM IJIAThI, UTO CBU/IETEIHCTBYET
00 ux GhyHAaMeHTaIbHON HeyCTOHUYUBOCTH. B 1ekabpe B MOI0KUTETBHYIO 00J1aCTh BBIIIET TEMII
pocTa KOpPIIOPaTUBHOTO KpeauTHOTO mopTdess (+1,8 % r/T ¢ uckirodyeHneM nepeoreHku). Poct
KOPIIOPATUBHOTO KPEIUTHOTO OPTQEJIS IO COMOCTaABUMOMY KPYT'y 6aHKOB ObLI 60Jiee BBICOKHM
(+3,7 %).

ITo utoram 2017 roza MPOMUITUT TEKYIIETO CUeTa YBEJTUUUJICA A0 40,2 Mipa. Aoy, CIITIA
(mo omenke, 2,5 % BBII) mocie 25,5 mupa. posut. CIIA (2,0 % BBII) B 2016 rogy. OCHOBHBIM
dakTopoM 37ech CTaJ POCT IeH Ha CBHIPHEBBIX W TOBAPHBIX pBIHKAX. HMMIOpPT Takike
MPOIEMOHCTPHUPOBAJI YBEPEHHBIH pocT Ha (OHE BOCCTAHOBJIEHMS BHYTPEHHEro crpoca (mpu
5TOM CHUKEHHE pPeasibHOTOo 3P (PeKTHBHOTO Kypca pybJis 3a IEPUO/, alpesTb—IeKabpb COCTaBUIIO
6,3%). Jlosist uMmopTa ToBapoB U ycayr B BBII He uaMeHMIach, COCTaBUB B 2017 TOAY 20,7 %,
Kak W TOJOM paHee. B TO ke BpeMs IIPOU3OILIO W3MEHEHHE €ro CTPYKTYPbl B IIOJIb3Y
WHBECTHUIIMOHHBIX TOBAPOB. POCT MOCTAaBOK MHBECTUITMOHHOW MTPOYKIIUH, 10 OLIEHKE, COCTABIUII
28,1 %. YBenuueHHe MOTPEOUTETHLCKOTO UMMIoOpTa (Ha 21,6 %) OBLIO B 3HAUHTEIBHOH Mepe
CBSI3aHO C aKTUBH3AIINEHN MOTPEOUTETHCKOTO HEOOECTIEUEHHOTO KPEAUTOBAHUA.

denepasibHBIN OIOKET B 2017 Toy ObLT HCHOJHEH c medururom 1,5 % BBII, koTopbIi
OKazaJicsi HIKe IUIAaHOBOTO 3HaueHWsA. PocTy J0Xo/0B OIo/»KeTa  CIIOCOOCTBOBAsIA
GJ1aTONIPHUATHASA KOHBIOHKTYpA IIEH Ha MHPOBBIX TOBAPHBIX PHIHKAX. B TO ke BpeMs yCTOHUYHBOE
paciiupeHue JIeJIOBOH AKTHUBHOCTH CO37]aJI0 OCHOBY W IS YBeJMYEHUS HeHe(TerasoBbIX
ZI0X0ZI0B (befepaIbHOTO OI0KETA CBBIIIE IIJIAHOBBIX ITOKa3aresied Ha 192,5 MiIp. pyosei. [lpu
STOM pacxXojHasl YacTh OrO/KeTa OKasajach HUKE YPOBHS, IPEAYCMOTPEHHOTO 3aKOHOM, Ha
302,5 MiIp/l. py06. OyHKIITMOHUPOBAaHHUE CUCTEMBI TOCYAAPCTBEHHBIX (PDMHAHCOB B PaMKaxX HOBOU
KOHCTPYKIIMU OIOJPKETHBIX TMPABHUJI OOECIeUnsio CHIKeHHe HeHedTerazoporo meduIura
6romxeTa 710 7,9 % BBII mocie 9,1 % B 2016 TOAy, YTO CTAJI0 MUHUMAJIBHBIM 3HAUEHHEM € 2008
roja. B 2018 roay mpu coxpaHeHHM TEKYIIEro ypoBHS IeH Ha HedTbh MPOGUIUT GIOIKeTa



MOXKET cocTaBuUTh 1,2 % BBII, npu s3ToM B ®OHJT HAITMOHATIBHOTO 6JIATOCOCTOSTHUSA MOXKET OBITH
HanpasJjeHo 3,5 TPJH. pyd. (~60 MIIPA. T0JUL. IO TEKYIIEMY KypCy).

[TpousBojicCTBEeHHAsI aKTUBHOCTD

ITo omenke Poccrara, B 2017 roay poccuiickuii BBII Boipoc Ha 1,5 % mociie pelieccuu
2015—2016 TOA0B.

B 2017 romy BO30OHOBWJICS POCT B ps/ie HETOPIYEMBIX OTpacjell, KOTOPble UCIIBITATN
HauOOJIPIINY CHaj, B IMPEABIAYIIHE JBa T'0Jla, — TPAHCIIOPTE, CBSA3U, TOProBje. PeKopaHbIN
ypOXKall 3epHOBBIX M YCTOMYMBBIA PpOCT NPOM3BOACTBA IPOAYKIIUU KUBOTHOBOJICTBA
CIIOCOOCTBOBAIN YBEJIMUEHUIO BBHIITyCKA B CEJIBCKOM XO3fAMCTBe. BKyias IpPOMBINIIEHHOCTH B
ro1oBo# poct BBII B 2017 rojy Tak:ke ObLT IOJIOKUTETbHBIM.

[Tpu 5TOM HEOOXOAMMO YUHUTHIBATH, UTO IEPBasl OLlEHKA KAK TEMIIOB, TAaK U CTPYKTYPHI
pocTa OCHOBaHa HA OMEPATHUBHOU CTATUCTHKe Poccrara, B KOTOPOM MOKA He OTPaXKEHBI TaHHbIE
rOZIOBOM OTUETHOCTU KPYIHBIX U CPETHUX IPEAIPUATUH, a TaKXKe Pe3yJsIbTaThl 00cIel0BaHUA
Masioro OusnHeca. [lo Mepe mosyueHus1 Oosee moHOM wuH@opManuu Pocerat Moxker
PETPOCIEKTUBHO YTOUYHATH AMHAMUKY IIOMECSYHBIX ITOKa3aTesJeld U JaHHble HAIIMOHAIBHBIX
CYETOB.

B KOHIle TO/a HETAaTUBHBIN BKJIAJ, B HKOHOMHYECKUH POCT BHECJO IPOMBIILIEHHOE
IIPOU3BO/ICTBO

Poct mpoMbInIIeHHOTO IIPOU3BOACTBA Ha 1,8 % r/r B sAHBape-ceHTAOpe CMEHUJICS ero
mazieHveM Ha 1,7 % /T B 4KB17. B pe3ysbTaTe pocT MPOMBIILIEHHOTO IPOU3BO/ICTBA 10 UTOTaM
2017 roma (+1,0 % r/r) okasajics ciabee, YeM OKUAIOCh. Pe3Koe yXyAIlleHWe JUHAMHUKH
ToKasaTeJsisl B KOHIIE rojia ObLI0 00yCJIOBJIEHO KOMOMHAIIMEN OXKHUIAEMBIX U HENPEABUIEHHBIX
(axTOpOB, IEelicTBOBABIINX HA PBIHKAX OT/I€JIBHBIX TOBAPOB.

Haubospiuii OTpUIIATENIPHBIM BKJIAJ, B JUHAMUKY WHJAEKCA MPOMBIILIEHHOTO
MMPOM3BO/ICTBA B 4KB17 BHec/a oOpabaThIBamOIas MPOMBINLIEHHOCTh (-2,2 % r1/r). IIpu sTOoM
cnayi ObUT COCpPeZOTOYEH B Y3KOM Kpyre obOpabarhiBammux otpaciei. HaumHas ¢ oKTAOpsA
MPOU3OIIIIO0 PE3KOe CHUKEHUE BBIMYCKA IO BUIY JIeATEBHOCTH «IIpOM3BO/CTBO OCHOBHBIX
ZParoIeHHBIX MeTAJIJIOB M IIPOYUX [IBETHBIX METAJIJIOB, IIPOU3BO/ICTBO AEPHOTO TOIUIUBA» (CM.
«KapTuHa IpOMBIIILJIEHHOCTH B JieKabpe 2017 rojia»). BKiiaz ykazaHHOro BH/IA AE€ATEIBHOCTU B
CHIDKEHHe OOIIero WHAEeKca IIPOMBIIIEHHOTO IIPOU3BOJICTBA B 4KB17 COCTaBWJI OKOJIO 1
MPOIIEHTHOTO MyHKTA.

JlMHAMUKa TIPOMBIIUIEHHOCTH, BEPOATHO, OCTaHeTcs cy1aboi Ha MPOTHKEHUU
OIIDKAAIITNX MECSIIEB

B Hauasie MPOIILIIOTO To/ja CHINKEHHE 00heMOB J0OBIUM HeDTH IPOUCXOIUIO OCTENEHHO,
u Poccus BeINIa Ha YPOBHU, IPEYCMOTPEHHBIE MEK/IyHAPOSHBIMI COTJIAIEHUSIMU, TOJIBKO BO
2kB17. Takum o6pa3oM, MpU COXpAaHEHHWH HA JOCTUTHYTBHIX YPOBHAX (10,93 MUJIH.
Gapperteii/cyTku B cpeHeM Bo 2I117) mobbya HedTH B IEPBblE MeECAIIBI TEKYIEro rofa Oyaer
JIEMOHCTPHUPOBATh OTPHUIATEIBHYI0 AWHAMUKY II0 OTHOIIEHHUIO K IOKaszaTesasiM 1kB17 (11,09
MJIH. Oappeseli/cyTku). Kpome Toro, m3-3a NpUOJIMKEHHS IMOTOAHBIX ycaoBuUUA B EBpome k
KJIMMAaTUYeCKOH HOPMe II0CJIe SKCTPEMAJIbHO XOJIOTHOU 3UMBI 2016—2017 TOJIOB 3KCIOPT Tras3a B
Ovpkaliiie Mecslbl Tak:ke Oy/leT HIDKe, YeM B Hadasie mpouwioro roga. ITo manuaeiM ITAO
«T'azpom», MOCTaBKY ra3a B JajbHee 3apy0ekbe B AsHBape CHU3WINCH HA 9,9 % r/T.

[ToTpebuTENBCKUI CIPOC TaKIKe TTOKA3aJ YBEPEHHBIN POCT

B TeueHme 2017 rozja omepaTHBHBIE JaHHBIE YKA3bIBAIW HA YCHJIEHHE TEHJIEHIINU K
BOCCTaHOBJIEHHIO TOTPEOUTEIHCKOTO CIIPOCA. BBIN/IS B TIOJIOXKUTETHHYIO 00J1aCTh B aIpeJsie, pocT
PO3HHYHOrO TOBapoobOpOTa HA TPOTSKEHWH OCTABIIEHCS YacTU ToZa IOC/IeI0BATETHHO
yckopsiies: 1,0 % r/r Bo 2kB17, 2,1 % T/T B 3KB17, 3,0 % T/T B 4kB17. B ;mekabpe mokasareyu
pocra pO3HHUYHOrO TOBapoobopora (3,1% T/r) Bakpenwiuch Ha YpOBHe BOMHM3U 3%,
JTOCTUTHYTOM B TIPEIBIAYIIIE MECSITBI.

IIpu 3TOM «KeCTKHe» IaHHBbIE YKa3bIBAIOT Ha 0oJiee aKTUBHOE BOCCTAaHOBJIEHUE B
OTJIEJIbHBIX CEerMEeHTaxX IOTPeOUTEIBCKOTO PBhIHKA. Tak, IPOJa)KU JIETKOBBIX aBTOMOOMIIEH
BBIPOCIIM Ha 11,9 % B 2017 TroAy mocje majieHusA Ha 11,0 % B 2016 roay. MexayHapoJiHbIe
MmaccakKUpPCKHe aBUAMIEPEBO3KU B 2017 TOAY BBHIPOCIU Ha 29,9 % (mocsie majieHus Ha 12,7 % B
2016 r0o/y), BHyTpEHHUE — Ha 10,1 % (+4,9 % B 2016 roxay).

YBepeHHBIH POCT NOTPEOUTEIHCKON aKTUBHOCTH B 2017 TOJly HaIlleJl OTpaXkeHue B 6oJiee
BBICOKHUX TEMITIaX POCTA KOHEUHOTO MOTPEOIEHUs TOMAIIHUX XO3HCTB (3,4 %) IO CPaBHEHUIO C
PO3HUYHBIM TOBapoobopoToM (+1,2 %). PacxoxkzieHume MexAy YKa3aHHBIMHU II0Ka3aTeJIsIMU
00BsACHSETCS TEM, YTO KOHEUHOe INOTpebsieHUe, B JIOMOJHEHHE K PO3HUYHBIM ITPOJAXKAM,
BKJIIOYAET PsA/ JIEMEHTOB, KOTOpble B 2017 TOAY aKTUBHO POCIU. B YacTHOCTH, 3TO YCJIyTH
opraHusanuii obIIecTBeHHOTO NUTaHus (+2,5 % B peaJlbHOM BBIPpAXKEHUH), TYPUCTUUECKHUE
Ioe3/IK! 3a rpaHuly (+30,4 %), OHJIAWH-IIOKYIKH B 3apyOeKHBIX MHTEpHeT-MarasuHax (poct



OoJiee yeM B 2 pasa 3a MepBblE 3 KBapTaja 2017 rojia MO OTHOIIEHUID K COOTBETCTBYIOIIEMY
mepuoay 2016 rona).

Nudnauusa

B auBape morpebutesibckas HHQIANUA B O4YepeTHOH pa3 OOHOBMJIA HCTOPUYECKHUI
MHUHUMYM. POCT WHIekca NOTpeOUTETbCKUX IeH B sSHBape 3aMeuIuicsa 70 2,2 % r/r mo
CpaBHEHHIO ¢ 2,5 % T/T B jAekabpe, UYTO O0Ka3aJoCh HECKOJIBKO HHKE OIEHKH
MunskoHompassutus Pocecun (2,3—-2,5 % r/T).

B momecsYHOM BBIPAJKEHHUU C YCTPAHEHHEM CE30HHOCTH POCT MOTPEOUTETBCKUX IEH B
sSIHBape IMpHOoCTaHOBWICA (B Jekabpe — 0,2 % M/m SA). 3amesyieHne WHQIIANNNA B TEPMHUHAX
[OC/IEIOBATELHBIX TIPUPOCTOB B sHBape HAOJIOMAJIOCh II0 BCEM OCHOBHBIM TOBAapHBIM
rpymmam.

B rpymie mpo/IOBOJIBCTBEHHBIX TOBApPOB BO300HOBWIACH Aeduisanus (-0,15 % m/m SA)
mocsie Jekabpbckoil may3bl (0,05 % m/M SA). CHmKeHHWE IIeH Ha IPOJOBOJIBCTBHE OBLIO
00YyCJIOBJIEHO POCTOM TIIPEIJIOKEHUSI OTEUEeCTBEHHON  pPAaCTEHHEBOAYECKOM MPOAYKIUU U
BBICOKOU HACKHIIIIEHHOCTHIO PHIHKOB KMBOTHOBOTUECKOH MPOAYKINH (B YACTHOCTH, MSICA ITHIIBI,
CBUHUHBI, SUIT).

3amenyienne HHQIIANNHN B IPYIIIe HEIPOAOBOJILCTBEHHBIX TOBAPOB (10 0,26 % M/M SA
mocse 0,34 % M/M SA) 6bLI0 00YCJIOBJIEHO HOpMasTU3aluell JUHAMUKY IleH Ha GEH3WH I0CsIe
JIeKaOpPBhCKOTO CKauka. TeMITbl pocTa IleH Ha HEIPOJIOBOJIbCTBEHHBIE TOBAPHI, 32 UCKIIOUEHHEM
MMOJAKIIU3HOU IIPOAYKIINU, OCTAlOTCA yMepeHHbIMH. [Ipm a3TOM ¢ aBrycra HaOIO7aeTcs
IIOCTEIIEHHOE YCKOpeHWe WHQIANMH B JaHHOH TOBapHOUW rpymme (B TepMHHaX
IIOC/IEI0BATEILHBIX IIPUPOCTOB), 00YCIIOBJIEHHOE aKTUBU3AINEN ITOTPEOUTETHLCKOTO CIIPOCa.

TemIbl pocTa IeH HA YCJIYTH CYIIECTBEHHO CHUBWINCH 10 CPABHEHHIO ¢ JieKabpeM (10
0,18 % M/M SA ¢ 0,29 % M/M SA) 3a cueT 3aMenyIeHNs UHGIIAINN KaK B PETYJINPYEMOM, TaK U B
PBIHOYHOM CETMEHTE.

denepasibHBIN OIOJKET

ITo utoram 2017 roaa medunut 60/KeTa cocTaBuia 1,5 % BBII, 4To cylnecTBEHHO HUKe
npesrycMoTpeHHOro ®enepanbHbIM 3aKOHOM «O denepasbHOM OrO/KETE HA 2017 TOA U HA
IUTAHOBBIA TMepHoJi 2018 u 2019 TOAOB» HA 2017 roj. Jloxomsl OOJKeTa NPEBBICHIIU
3aIJIAHUPOBAHHBIE 3HAUYEeHUs Ha 2,5 %, COCTaBUB 15,1 TPJH. py0. POCT K mpenpiayieMy romy
COCTaBMJI 12,1 TpoleHTa. B GoOJBIION CTelmeHW STOMY CIIOCOOCTBOBAJIO YJIyUIlEeHUE
BHEITHESKOHOMUYECKOH KOHBIOHKTYPBHI.

B TO ke BpeMs yCTOHUYMBOE pacHIMpeHHE JIeJIOBOM aKTUBHOCTU CO37aJI0 OCHOBY U JJIA
yBeJTMUeHUsT HeHe(TerazoBbIX J0XOA0B defepasbHOro OoKeTa. B 3THX YCIOBHAX POCT
HeHedTerazoBbIX J0X00B (eZIepaIbHOr0 O/KETa COCTABWII 5,8 % K mpenplayieMy romay (c
HUCKJII0UeHHEM J10X0m0B oT mpuBatuzanuu ITAO «PocuedTs» u3 6asbl 2016 TOZA POCT
coctaBuia 15,3 % r/r). I[Ipu 3TOM HaAOIIOAATIOCH YBEIUUEHHE IMOCTYIUIEHMH KaK IO Hajoram,
CBSIBaHHBIM C BHYTPEHHHUM IIPOU3BOJICTBOM, TaK W II0 HAJOTaM, CBSA3aHHBIM C WMIIOPTOM.
HenedrerazoBble M0XOABI OKAa3aJMCh BBIIIE 3HAYEHWH, IPEIyCMOTPEHHBIX 3aKOHOM O
OromkeTe, Ha 192,5 MIIPA. pyo.

Pacxojibl B 2017 T. B HOMUHQJILHOM BBIPDRKEHUH COXPAHIJINCh HA YPOBHE IPEIBITYIIETO
royia. IIpoLieHT WCITOJTHEHUs IO OTHOIIEHUI0 K 3aKOHY O OlojiKeTe cocTtaBmi 98,2%. Pacxoms
OKa3aJInCch HUKE IIaHa Ha 302,5 MJIpA. pyo.

O6beM pacxoJIOBaHUsI CPEJCTB CyBEPEHHBIX (DOH/IOB TAKKE OKA3aJICS CYIIECTBEHHO HIDKE
3aIUIAHUPOBAHHOTO MMOKa3aTesis. 3a BIUETOM COBEPIIEHHBIX B 2017 roxy MunduHom Poccuu
BIIOTHBIX UHTEPBeHINH (B 06beMe 829 Mipa. pyod., KOTOpble «TexHHYecKu» noctynar B ®HB B
TEKYIEM TO/y), 00bEM HETTO-HCIIOJIb30BAHUSA CyBEPEHHBIX (DOH/IOB COCTAaBWI 793 MJIPJ. pyo.
BMECTO 3aIlJIAHUPOBAHHBIX 1,1 TPJIH. PyOJIei.

Henedrerazossiii edpuiuT heaeparbHOro OI0/KeTa CHU3MWICA 710 7,9 % BBII mocie 9,1
% B 2016 romy, UTO CTaJI0 MUHHUMAJIbHBIM 3HaueHHMeM ¢ 2008 roza. B 2018 rogy mpu
COXpaHEHHUH TEKYIIETO YPOBHS IleH Ha He(dTb MPODUITUT OI0/?KeTa MOKET COCTaBUTh 1,2% BBII,
mpu 5ToM B QOHJ| HAIIMOHATIBHOTO 6JIATOCOCTOSHUS MOXKET OBITH HANpPaBJIeHO 3,5 TPJIH. PyO.
(~60 MIIpA. TOJI. TIO TEKYIIEMY KypCy).

Ipum. Ananumuuecxuil mamepuan nod20mMo6AeH HA OCHOBe OAHHLIX PA3MEWeHHbIX Ha cailme
Munucmepcmaea SxoHomuuecko2o passumus PO www.economy.gov.ru.

9.2. AHa/IN3 TeH/IEHIINH Pa3BUTHUA B chepe OCHOBHOM
JleATeIbHOCTU SMHUTEHTA


http://www.economy.gov.ru/

OCHOBHOM /IeATETHPHOCTBIO SMUTEHTA SIBJISETCS IIPOU3BOJICTBO YEPHOBOU Me/id, KOTOpasi CJIY>KUT ChIPheM
JUL IPOU3BO/ICTBA papUHUPOBAHHOHN MEJH, T.€. JeATEIbHOCTh HMUTEHTA HATIPSMYIO 3aBHUCHUT OT CUTYaIHU
Ha POCCUHCKOM U MUPOBOM PHIHKAaX Me/IU.

[TpousBoacTBO padMHUPOBAHHOM MeJIU COCTABJISIET OAHY U3 OCHOB MHPOBOM ITPOMBIIIIIIEHHOCTH,
obecrnieunBast CbIpbeM MAIIITHOCTPOUTEIIbHYI0, KabeIbHYI0, JIEKTPOHHYIO U PsiZl APYTUX oTpaciei. Kak
CJIe/ICTBUE, TOTPebIeHe MeIN B MUPe 3aBUCUT OT ODIIHUX TEMIIOB Pa3BUTHA SKOHOMUKH Ps/ia CTPaH, B
yactHoctu, CIIIA, Kurtas, Uuaun.

OcHoBHbIe (hAKTOPBI, OKA3bIBAOIINE BIIUSIHIE HA COCTOSIHHIE OTPACIH.

OnuH 13 GaKTOPOB, BIAUAIONIUX HA CUTyaIi0 — Oup:keBoil. Ha ¢hoHe koJyiebaHusA 1leH Ha HeDTh,
HEIpeICKa3yeMOCTH BAJIIOTHBIX KyPCOB U KYPCOB I[€HHBIX OyMar HHBECTUI[OHHbIE U TIEHCUOHHbIE (POH/IBI,
YacTHBIE JIUIA HAYaJIU BKJIABIBAThH CPEJICTBA B [IBETHBIE METAJLIIBL.

dopMupoBaHUE [IeH Ha MeJ[b U MeHYIO IIPOYKIUIO HAa BHYTPHPOCCUIICKOM PhIHKE OCYII[eCTBIIAETCA Ha
OCHOBE KOTHPOBOK M€JI1 Ha MHPOBBIX OUPIKEBBIX IO IKaX. OHAKO CIIeyeT OTMETUTD, UTO
CYIIIECTBYIOT 0O'beKTHUBHbIE IIPEIITOCHLIKU POCTA I[€H BHYTPH CTPAHBI. DTO, IIPENKE BCETO, YBEJIMUEHHE [IeH
Ha YCJIYTH eCTECTBEHHBIX MOHOIIOIHNH (2JIeKTPOsHEPTHs, ra3). Takke pocT IleH Ha OCHOBHBIE ITBETHBIE
MeTaJLIbI CBS3aH C PA3BUTHEM ITPOMBIIIJIEHHOTO ITPOU3BO/ICTBA B Poccru U yBeJIMUEHHEM CIIPOCca CO
CTOPOHBI OOOPOHHBIX OTPACTIEH.

MoarotoBneHo OO0 «3kkoHa-OueHka» © 2018



10. METOAOAOTMS OLLEHKMU

10.1. OCHOBHBbIE ITIOHATHS U TEPMHUHOJIOTI'UA

OnpepaesieHrie pHIHOYHOM (CIIpaBeAINBOI) CTOUMOCTH

B mHactosimiem OtTuere ompeieisieTcss pbIHOYHAS (CIpaBe/yiuBasi) CTOMMOCTH OJHOH OOBIKHOBEHHOU
aknuu OAO «CpesHeypalbCKUl Me/eIIaBUIBHBIN 3aBOz». Ompe/iesieHrne PHIHOYHOM (CIpaBeiTuBOi)
CTOMMOCTH TPHUBOJUTCA B COOTBETCTBHU C JIEUCTBYIOIIUM B P® 3aKOHOZATEHCTBOM, HA OCHOBAaHHUU
®enepanpHoro 3akoHa N9135-O3 «0O06 OLEeHOUHOH JesaTeabHOCTH B Poccuiickoii ®enepanuu» (B
penakiuu denepasbHOTO 3aKOHA OT 28.12.2010 T. N2 431-®3 «O BHeceHnU uaMeHeHUH B PeiepabHbII
3ak0H «O0 oIeHOUYHOU JeATessbHOCTH B Poccuiickoit enepariuu» U crathio 5 OenepasbHoro 3akoHa «O
BHeceHUH u3MeHeHul B ®eepanbHblil 3akoH «O0 OIeHOUHOI /iesiTesibHOCTH B Poccuiickoi Peeparinm»
U OT/ieJIbHBbIE 3aKOHOZATeIbHbIe akThl Poccuiickoit ®eneparun»), ®esepasbHbIM CTAHAAPTOM OIEHKH
«OO1IHe MOHATUS OIEHKH, ITOAXO0/Ibl U TpeboBaHUA K mpoBeneHuto oreHku (OCO NO1)», yTBEPKIEHHOTO
[Tpukazom MunskoHoMmpassutusa Poccuu N 297 oT 20.05.2015 T., QefiepasibHBIM CTAHAAPTOM OIIEHKU
«Ilenp omeHku u BuAbI croumoctu (PCO NO2)», yrBepxkeHHOro IIpukazom MUHIKOHOMPA3BUTHA
Poccuu N 298 ot 20.05.2015 T., PeiepasbHBIM CTAaHAAPTOM OLleHKH «TpeboBaHUsA K OTUETy 00 OLleHKe
(®CO No23)», yrBepkaeHHoro IIpukazom MunskoHoMpasButusi Poccun N 299 oT 20.05.2015 T.,
Crangapramu CTO CIC HKCO, yrBep:kenabim [IpaBnenuem Accoruanuu CPO « HKCO» (ITpoTokos N2
26 OT 24.09.2015 Tr.).. Kak cyOBeKT Tpa’kIaHCKHUX IMPABOOTHOIIEHUH VICIIOJHUTENh TPUIEPKUBAETCS
TpeboBauuii ®enepanbuoro 3akona u deepanbHbix CTaHAAPTOB OIEHKH, 00513aT€/IPHBIX K TPUMEHEHHIO
CyO'beKTaMH OIIEHOYHOU JIeSITETHOCTH.

CorsnacHo ®@enepanbHoMy 3akoHy «O0 OIEHOYHOU JIeATETbHOCTH B Poccuiickoii ®esepanuu», a Takxke
denepanbabiM  CTaHmapraM OIEHKH, O0sg3aTeJbHBIM K IPHUMEHEHUI0 CyObeKTaMH OIIeHOUYHOH
JleSITEIbHOCTH, IO/ PHIHOYHOU (CITPaBe/IJIMBOM) CTOMMOCTHIO OOBEKTa OIEHKH TMOHUMAaeTCs HauboJiee
BepOsATHAs IIeHa, [0 KOTOPOH JIAHHBIA OOBEKT OIEHKU MOKET OBITh OTUYK/IE€H HAa OTKPBITOM DPBIHKE B
VCJIOBUSX KOHKYPEHITUU, KOTZa CTOPOHBI CAEJIKU JIEHCTBYIOT pa3yMHO, pacroJsiaras Bcedl HeoOXO0IUuMOM
nHopMaIe, a Ha BeJUYUHE IEeHbl CJeJIKH He OTPaKAITCA KakKue-JIMbO0 Ype3BhIUaliHbIE
06CTOSITENIBCTBA, TO €CTh KOT/IA:

> OJHA U3 CTOPOH C/IEJIKU He 00s3aHa OTUYK/IaTh 0OBEKT OIeHKH, a J[Pyras CTOPOHA He 0obOs3aHa
MPUHUMATh UCIIOJIHEHUE;

> CTODPOHBI C/IeJIKU XOPOIIIO OCBEOMJIEHBI O IIPeJIMeTe CAEIKU U JeHCTBYIOT B CBOUX HHTEpecax;
> OOBEKT OIeHKU IPEJICTaBIeH Ha OTKPBITHIA PHIHOK B (popMe myOIMIHOM 0depTHI;

> TI1leHa CJHEeJIKH TIPeJCTaBJseT coOOW pasyMHOE BO3HATPAKAEHHE 3a OOBEKT OIEHKH |
MPUHYKJIEHUA K COBEPIIEHUIO CZI€JIKH B OTHOIIEHHUU CTOPOH CAETKH C UbeH-TMO0 CTOPOHBI HE
OBLIIO;

» IUIaTex 32 0OBEKT OIEHKH BBIPAKEH B JIEHEKHOU (popMme.

Craugaptel MexayHapogauoro komurtera oneHku (The International Assets Valuation Standards
Committee) onpeaessoT PHIHOYHYIO CTOMMOCTh, KAK PACUETHYIO BEJIMUMHY, PABHYIO JEHEKHOU CyMMe,
3a KOTOPYIO MMYIIECTBO JIOJIKHO IEPEUTH U3 PYK B PYKH Ha JaTy OLEHKH B Pe3yJIbTaTe KOMMEDPUYECKOU
C/IeJIKU, 3aKJIIOUEHHOW MeXkay J0OpPOBOJIBHBIM IIOKyIaTeJaeM U J00POBOJIBLHBIM IIPOJABIIOM IIOCIIE
BBICTABJIEHUS UMYIIECTBA Ha MIPOJIaKy OOLIEIPUHATHIMHI CIIOCOOAMM; IIPH STOM I10JIATaeTCsd, YTO KaXas
13 CTOPOH JIEHCTBYET KOMIIETEHTHO, PACUETIIMBO U 0€3 IIPUHYKIEHHS.

IMoaxoas! K oneHKke, metoa omeHku (CoracHo ®enepanbubiM CTaHZapTaM OIEHKU, 00513aTeTbHBIM
K MPUMEHEHUI0 CyOheKTaMU OI€HOUHOH JeATeIbHOCTH B PO yTBep:K/IeHHOTO MpUKa3oM MUHUCTEPCTBA
SKOHOMHUYECKOTO Pa3BUTHs U TOProBiau Poccutickoit ®enepannu (MunskoHompassutus Poccun) N 297
OT 20.05.2015 T.. MockBa «OG6 yTBep:kaAeHUM (QeaepasbHOr0 CTaHaapTa OueHKd «OOImue MOHATHS
OIEHKH, TIO/IXO/TbI K OIIEHKE U TpeOOBaHHUA K MpoBeieHno ornieHKu (OCO N21)»).

Metoa omenku (Cormacuo ®enepanbubiM CTaHZapTaM OIEHKU, 00A3aTeIbHBIM K MIPUMEHEHUIO
CcyO'beKTaMU OI[EHOYHOH JIeATEIbHOCTU B PO yTBEpKAEHHOTO MPUKa30oM MUHHCTEPCTBA SKOHOMHYECKOTO
pasButus u Toprosiu Poccuiickoit @enepamuu (Munskonompassutusa Poccun) N 297 ot 20.05.2015 T..
MockBa «O06 yTBepxAeHUHU (efepasbHOTO cTaHAapTa oneHKH «OOIIre MOHATHS OIEHKH, MOAXOAbl K
OlleHKe U TpeboBaHus K mpoBeeHuo orieHKH (PCO NO1)»).
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MeToa OLEHKHW — TIOC/TIEA0BATEILHOCTD IPOIEAYP, MO3BOJISIONIAas HA OCHOBE CYIIECTBEHHOU s
JIAHHOTO MeTo/1a HH(POPMAIIUU ONPEETUTh CTOMMOCTh OOBEKTA OIIEHKU B PaMKaX OJTHOTO U3 IOJX0/0B K
OIleHKeE.

10.2.00111as1 XapakKTepUCTHUKa MeTOJ0B OIlEHKU

IIpu ompeziesieHUN PHIHOYHOM (CIIpaBeIJIMBOY) CTOMMOCTU Ou3Heca (MpeAnpUATH:, KaK JeHCTBYIOIIETrO,
KOHTPOJIBHOTO TN HEKOHTPOJIBHOTO TIaKeTa aKIMi) B COOTBETCTBUH C MEXKIYHAPOJHBIMHU CTAaHAAPTAMU
U C IPUHATOH B Poccuy NMpakTHKOW MOTYT HCIIOJIB30BAThCA TPH HMPHUHIUINAIBHO PA3/IMYHBIX HOJX0/A
(3aTpaTHBIN, CPAaBHUTEJIBHBIH U JIOXOJHBIN), BHYTPH KOTOPBIX MOTYT OBITH BAapUAHTHI M Pa3JIMYHbIE
MeTO/IbI pacueToB. B HamIsaHOU dopMe Bce MOAXOABI U METOMBI IPUBEJEHBI B TabJIHIle, a HIKe Oyzer

JIaHO KpaTKOe OIIMCaHue KaKJI0ro U3 HUX.
Ta6nuua 10.1 MNogxoabl ¥ METOALI OLEHKN

MeTopabl CTOMMOCTb YMCTbIX KomnaHwusi-ananor (pblHOK [VCKOHTUpPOBaHHbIE
aKTMBOB Kanutana) 6yayLwme goxonpbl
JnkBnpaumoHHas Cpenku Kanutanusauus noxonos
CTOMMOCTb

OtpacneBble KOI(PDULNEHTDI

PbIHOK KanuTana - CTOUMOCTb

CTouMocTb HEKOHTPOJSIbHOr0 nakeTa
YpoBeHb KOHTDONBHOIO NAKEeTa Kak npaBuno, ctToumocTtb
CTOUMOCTH aKuM% Cuoenku, oTpacnesble KOHTPOJSIbHOIO naketa

KO3 PULMEHTBI -CTOUMOCTb
KOHTPOJbHOrO nakeTa

JIOXOAHBIH IOIXO0,

IToaxo/ ¢ TOUKU 3PEHHS J0XO0[a JAAHHBIH METOJ IMPEACTaBJseT CO00M MPOIEAYyPY OLIEHKH CTOMMOCTH,
KCXO/I M3 TOTO IPUHIIUAIA, YTO IMOTEHIIMAJIbHBIM WHBECTOP HE 3aIlJIATUT 3a JJAHHBIA OHU3HEC CyMMY,
0OJIBIIIYIO, UeM TEKYIIasi CTOUMOCTH OYAYIIIUX IOXO/IOB OT ATOTO OM3Heca.

JIaHHBIA TIOAXOJT K OIIEHKE CYWUTaeTcs HauboJiee MPUEMJIEMBIM C TOYKH 3DEHUs HHBECTHI[MOHHBIX
MOTHBOB, TIOCKOJIBKY JII000H WHBECTOP, BKJIAABIBAIOIIMI JIEHBIW B JEHCTBYIOINEe MPEAIpUSTHE, B
KOHEYHOM CueTe, MMOKyIlaeT He Habop aKTHUBOB, a TIOTOK OYAYIIUX J0XO0B, TO3BOJISIONINN €My OKYITUTh
BJIO>KEHHBIE CPEJICTBA U TIOJYIUTh IPUOBLI.

CYIIIeCTByeT ABa ME€ToAa IepecyeTra YucCToro JoxoJa B TEKYI[YI0O CTOUMOCTb:
METO KalluTa/In3alu J0Xo04a U METOJ AUCKOHTUPOBAHHBIX JJ€EHEKHBIX IIOTOKOB.

Memoo xanumaaudayuu npubbLau UCIOIB3YETCS B CIydae, €CJIM OXKUIAETCS, YTO OyAyIue UHCThbIe
JIOXOZbI TPUOJTUBUTETBHO OYAYT paBHBI TEKYIIMM HJINM TEMIBbl WX pocTa OyAyT yMEpPEeHHBIMH U
mpefckasyeMbIMu. [IpuueM JOXOABI ABJISAIOTCA JOCTATOYHO 3HAYUTEJIHHBIMHU IIOJIOXKUTETHHBIMU
BEJIMYMHAMU, T.e. Ou3Hec Oy/ieT cTabuIbHO pa3BUBATHCA.

Memod OucCKOHMUPOBAHHBIX OEHENCHLIX NOIMOKOE8 WCIIOJIb3yeTCss, KOTJa OKHUAaeTcs, 4To OyayIiue
VPOBHU JIEHEKHBIX MOTOKOB CYIIIECTBEHHO OTIMYAIOTCS OT TEKYIIMX, MOKHO OOOCHOBAHHO OIPEETUTh
Oymyuiue JIeHe)KHble IIOTOKHM, IPOTHO3WpyeMble OyayIlue IeHeKHbIe IIOTOKU  SABJISIOTCS
MTOJIO’KUTEIBHBIMU BEJTMUMHAMU JIJIsT OOJIBIITHHCTBA ITPOTHO3HBIX JIET, 0KU/IAETCS, UTO JEeHEKHBIN TOTOK
B ITOCJIETHUU T'OJT TPOTHO3HOTO MEPHo/ia Oy/IeT 3HAUUTETHHOU IMOJIOKUTETHHON BEJTUMUNHOM.

3aTpaTHBIA MOAXO/,

3aTpaTHBIA MOJXOJ B OIEHKe OM3Heca paccMaTPUBAET CTOUMOCTbh MPEAIPUATHS € TOYKH 3PEHUS
TIOHECEHHBIX U3JIePKeK. basaHcoBas CTOMMOCTb AaKTHBOB WPEANPUITUS BCJIEACTBHE WHQIIAINU,
U3MEHEHUH KOHBIOHKTYDPHI PBIHKA, HCIIOJIb3yeMbIX METOJIOB y4eTa, KaK IPAaBUJIO, HE COOTBETCTBYET
PBIHOUHOI (CIIPaBe//IMBOM) CTOMMOCTH. B pesysibTaTe mepes OLEeHIUKOM CTABUTCA 3a7[aua MPOBEIeHNA
KOPPEKTUPOBKM OajaHca TpeanpusaATusa. s OCYIIEeCTBJIEHUs B3TOTO IPeABAPUTEHHO IMPOBOIUTCS
OIleHKa 000CHOBAHHON PHIHOYHOH (CIpaBeIJIMBOI) CTOMMOCTH Ka3K/IOTO aKTUBa OajlaHca B OT/IEJIBHOCTH.
Jlasiee 13 TOJIyYEHHOMH CyMMBbI BBIUMTAIOT CTOMMOCTD 00513aTe/IbCTB MPEANPUATHA. VITOroBass BeJTHUYNHA,
MOJIydeHHasi TaKUM 00pa3oM, OTparkaeT PHIHOUHYI0 CTOMMOCTh COOCTBEHHOTO KaIlUTasla MPEIIPUSTHA.
JIJis1 pacyeToB HCIOJIB3YIOTCS JJaHHBbIE OajlaHca MPEANpPUATHs Ha JaTy OIeHKH (JIMO0 Ha MOCIIETHIO0
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OTYETHYIO JIaTy).

Memod uucmvix axmueos. IIpu NpUMeHEHUU AAHHOTO METOJ[a MPENIPUITHE OIEHUBAETCS C TOUKHU
3peHUs U3JIEPKEK HA €ro CO3/IJaHUE MPHU YCJIOBUH, UTO IPEAIPUITHE OCTAHETCS JIEHCTBYIOIUM U Y HETO
UMEIOTCS 3HAUWUTEJIbHbIE MaTepHaJIbHbIe AaKTHUBBI. B 3TOM ciydyae OIpefesseTcss PpbhIHOYHAsA
(cupaBejyIBasi) CTOMMOCTH KOHTPOJIBHOTO ITaKeTa aKITUH.

Memod aukeudayuoHHoll cmoumMocmu TPeNIPUATHS TPUMEHsIETCs, KOT/Ia IPeANpPUsITHE HAXOIUTCA B
CUTYaIuu GaHKPOTCTBA MJIH JIMKBUIAIINU, JIUOO €CTh Cephe3Hble COMHEHUSI B CIIOCOOHOCTH TIPE/IIIPUSITHS
ocTaBaThCsl JIEUCTBYIONUM. JIMKBHUJAIIMOHHAS CTOUMOCTb IPEACTABJISIET COOOM YUCTYIO JIEHEKHYIO
CYyMMy, KOTOPYIO COOCTBEHHHK MPEIIPHUATHS MOKET TIOJyYUTh UPH JIUKBUJALIUKA TPEANPUSITHS,
Pas/esIbHOM PACIPO/IaKe €r0 aKTHBOB U TIOCJIE PACUETOB CO BCEMU KPETUTOPAMU.

CpaBHUTEJIbHBIN MOIXOT,

Memod xomnaruu-anaroza (pviHka kanumana) 6a3upyercs Ha lleHaX, peajbHO BHIIIAYEHHBIX 32 aKIINHU
CXOMHBIX KOMITAHUH Ha (GOHOBBIX pHIHKAX. JIaHHbIE O COMOCTABUMBIX MPEANPUATUSAX IpU
KCIIOJIb30BAHUU COOTBETCTBYIOIIUX KOPPEKTHPOBOK MOTYT IOCIY:KHUTb OPUEHTHPAMU /I ONPEeIeHUS
CTOMMOCTH OILIEHHBAaeMOIO TMpEeANnpHUATHA. [IperMyIlnecTBO [JaHHOTO MeTOoZa 3aK/IIouvaercs B
WCIIOJIb30BaHUU (pakTUUecKoH WH(OpMAIlMK, a He TPOTHO3HBIX IaHHBIX, HWMEIINX H3BECTHYIO
HeOoIlpeJleJIeHHOCTh. J[JIsi peanusaliiu JIAHHOTO MeTo/la HeoOXoauMa JJOCTOBEpHAs U JeTajbHas
(uHancoBast 1 ppiHOYHAS (CIIpaBeIUBast) HHMOOPMAIHS 10 TPYIIIE COMTOCTABUMbIXIIPEATIPUATUN.

Memod cdenok (npooadic) SIBJIsIETCS YAaCTHBIM CJIydaeM MeTO/la PBhIHKAa KamuTtana. J[aHHBIA MeTO[I
OCHOBAH Ha IleHaX MPUOOPETEHHs IEJIbIX AHAJIOTMYHBIX IMPEANPUSTHI. MeTox oIpejesiser ypPOBEHb
CTOMMOCTH KOHTPOJIBHOM 0J11 OM3HEeCa, IIO3BOJIAIONIETO IIOJIHOCTHIO YIIPABJIATD IPEAIPUATHEM.

Memod ompacaesbvix Koag@uulieHmos OCHOBAH HAa PEKOMEH/IyeMbIX COOTHOIIEHHSAX MEKIY I[€HOU Hu
ompezie/IeHHbIMU  (DUHAHCOBBIMU MapaMerpamMu. OTpaciieBble KO3(D(GUIIMEHThl PACCUNUTHIBAIOTCS HAa
OCHOBE JIJTUTEJIbHBIX CTATHCTUYECKHUX HAOIIONEHUH CIIEIUaIbHBIMHU HCCIEI0BATEIbCKUMU HHCTUTYTAMH.
Meron orpacieBblx KO3(DOUIMEHTOB IIOKA He IIOJYYMJI JOCTATOYHOTO PpACIPOCTPAHEHUsS B
OTEeUeCTBEHHOM MPAaKTUKE B CBSA3U C OTCYTCTBHEM HEOOX0AMMON MH(MOpMAIUH, TPeOYIOeH IITUTETbHOTO
Iepuo;ia HabJII0/IeHHUs

10.3. BIOOp mOZIX0I0B K OIlEHKE

CornacHo MexaynapoyabiM - Cranmapram  Onenkn u  CraHgapraM  OIEHKH, 00s3aTeIbHBIM K
MPUMEHEHUIO CyObeKTaMU OIIEHOYHOH JIesITeIbHOCTH B P®, mpuMeHeHUe BCeX TPeX IMOX0/I0B K OIleHKe
He sBjsgerTcss o00si3aTenbHBIM. OIEHINUKH B IIpaBe OTPAHHUYUTHCA TEMH IOJAXOAaMH U METOJaMH,
IIpUMEHEeHHEe KOTOPHIX OIPAaB/IAaHO UJIKM BO3MOKHO B YCJIOBUSX KOHKPETHOTO MPEAIPUATHS, HMEIOIINXCS
JIAHHBIX U CHOPMYJIMPOBAHHOTO Ha3HAYEHUS OIEHKU.

[IpuMeHeHHEe TaKUX OCHOBHBIX OIIEHOUHBIX MYJIBTUIUIMKATOPOB CPAaBHUTEIBHOTO IO/X0/Ia Kak
«IleHa/BBIPyUKa», «IleHa/MpuObLIb» W  «IleHa/WHBECTUPOBAHHBIA  KamuTaa»  IPEACTABIISETCS
BO3MOJKHBIM, TaK KaK B PEAJbHOM JOCTyIle UMEIOTCS JaHHbIE 110 KOMIIAHUIM, aKI[UA KOTOPBIX UMEIOT
KOTHPOBKH Ha OTKPBITHIX PhIHKAX KamuTasaa. ECTh BO3MOKHOCTh PAacCMaTPETh B IMHAMUKE 32 HECKOJIBKO
JieT OyXTaJITepCKyI0 OTYETHOCTh JAHHBIX KOMIIAHUM (JlaHHBIe ¢ TMOpTaoB www.bloomberg.com u
www.reuters.com, a Tak:ke THTepHeT-caliThl KOMIIAHUH-aHAJIOTOB) U IMHAMUKY KOTUPOBOK UX aKITUN HA

Ooupskax (JaHHbBIE C IOPTAIOB www.reuters.com u http://finance.yahoo.com/).

Pacuer croumocTu B pPaMKax OOXOAHOTO IIoAxXoaa OIIeHHII/IK HE C4Ye/Jl BO3MOXKHBIM IIO CJ/IEAYIOIITHUM
npUu4YnHaM:

1. IHBeCTUITMOHHAA ESATEIBHOCTH OIIEHUBAeMON KOMITAHUM U ee (DUHAHCOBBIM pe3ysbTaT B OOJIBIION
CTENIEHH 3aBUCAT OT KOHBIOHKTYPHI PbIHKA, KOTOPHIA B COBPEMEHHBIX YCJIOBHUSIX IOJBEPIKEH CHIbHBIM
xosiebanusam. CiieIoBaTeIbHO, METOBI IOXOAHOTO MOJX0/a, 6a3UpYIOIUecs Ha JJIUTETbHbIX (10 7 JIET)
MaKpPOSKOHMUYECKUX IMPOTHO3aX, HE MOTYT JIaTh KOPPEKTHBIN PE3yJIbTaT.

2. MeTo/ipl JOXOZHOTO IIOJXO07Ia OYEHD YYBCTBUTEJIbHBI K CTaBK€ JUCKOHTHPOBAHUA, paCyeET KOTOpOfI
TaKXXe HMeEEeT 3JIEMEHTbI Cy6’beKTI/IBI/I3Ma, YTO MOXKET OTPHIATEJIbPHO CKa3aTbCA Ha KOPPEKTHOCTU
IIOJIY4YEHHOT'O 3BHAYE€HHUA CTOUMOCTH.

B pamkax wHacrosmero Otuera /JIsi OIEHKH AaKIUH OBLIM HCIOJB30BAHBI METOJ OTPOCJIEBBIX
MyJbTHUIUINKATOPOB W3 METOJOB CPAaBHUTEJIBHOTO IIOAXO/JA, METOJ] CTOMMOCTH UHCTBIX AKTUBOB W3
METO/IOB 3aTPATHOTO MOJIX0/1A.
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11. OnpeaeAeHne CTOMMOCTH
OObEKTA OLLEHKM 3ATPATHbIM
MNOAXOAOM

11.1. OGocHOBaHUE IIPUMEHEHUA METOJa YHNCTbIX AKTUBOB

B cootBercrBum co Cranmaprom BVS-I (BVS - Business Valuation Standard by American Society of Appraisers)
«TepmuHosnorus» Amepukanckoro Ob6mecrsa OueHmukoB» Ilogxon Ha ocHoBe akTHBOB (Asset Based
Approach) ompegensiercsi kak o0wmwuil cmoco® oOIpefeseHUuss CTOUMOCTH TNPENUPUATHS WU €ro
COOCTBEHHOTO KAaMWTala, B paMKaX KOTOPOTO HCIOJIB3YETCS OMUH WIN Gojiee METO/[0B, OCHOBAHHBIX
HEIOCPE/ICTBEHHO HA UCUUCIEHUH CTOUMOCTH aKTUBOB IIPEIIPUATHS 32 BHIYETOM 00sI3aTEIBCTB.

CoOCTBEHHBIM KamuTays (aKIMOHEPHBIH KamuTasl, equity) ecTh [0 COOCTBEHHUKOB B KaIUTAJIE
MIPEJIIIPUATHA 32 BBIYETOM BCeX 00513aTEBCTB.

BasaHcoBas CTOMMOCTD PEIKO aZleKBaTHO OTPAaKAeT CTOMMOCTh YUCTHIX aKTHUBOB. TeM He MeHee, OajiaHC
MIpEe/ICTABJISIET HA OIpeJie/IeHHYI0 1aTy UH(POPMAIUIO O BUAAX M pa3Mepax aKTUBOB, HCIIOJIb30BAHHBIX
O6usHecoM (BJIO3KEHHBIE (DOH/IBI), 1 KOMIIEHCHPYIOIE UX 0053aTEIbCTBA 110 OTHOIIEHUIO K KPEUTOpaM
U BiazenbiaM (moaydeHHble (GOH/IBI), B CHJIY Uero sIBJISIETCS MCXOAHOM TOYKOU /ISl OIleHKH Ou3Heca Ha
OCHOBE aKTHBOB.

11.2. Oncanue METOAAa YHNCTbIX aKTHUBOB

3aTpaTHBINA MOJXOJ, OIpe/esIsieTess KaK OOIIUH croco0 OnpesiesieHusi CTOUMMOCTH HPeIIPUATUS UIIN
€ro coOCTBEHHOTO KaIlUTaja, B pAMKaxX KOTOPOTO HCIIOJIB3YeTCs OJUH WIN 0oJiee METO0B, OCHOBAHHBIX
HEIOCPEZICTBEHHO HA UCUKUCIIEHUH CTOUMOCTH AKTUBOB IIPEAIPUATHS 32 BBIYETOM 00513aTEJILCTB.

MeToayKa OLlEHKU CTOMMOCTH IIPEANPHUATUSA METOJOM YUCTBIX aKTUBOB yTBEp:K/JA€HA 3aKOHO/ATEJIHHO
(«ITopadox ouenxu cmoumocmu uUCMbLIX AKMUB08 AKUUOHEPHbIX obuwecme», ymeepxucdenmuiii Ipuxasom Munucmepcmsa
dunancos PO u dedepanvHoil Komuccuell N0 DPbIHKY UeHHbIX Gymaz om 29 sHeaps 2003 2. N° 10w/03-6/n3 13). B
COOTBETCTBHU C I3TUM JOKYMEHTOM II0Jf CTOHMMOCTBIO YHCTBIX AKTHBOB aAKIIMOHEPHOI'O O6H.[eCTBa
IIOHHUMAETCA BEJIMYKUHA, OIIpeaeadeMas IyTeéM BbIYUTAaHHUA U3 CyYMMbI aKTUBOB aKIITHOHEPHOTO O6meCTBa,
IIPpUHUMAEMbIX K paCU€Ty, CYMMBbI €TI0 ITIaCCUBOB, IDUHUMAEMBbIX K paCUeTy.

B cocras AKTHBOB, IDUHUMAaEMbIX K paCueTy, BKJIIIOYAIOTCA:

> BHeoOOPOTHBIE aKTHUBBI, OTpakaeMble B II€PBOM pasjieyie OyXrajaTepckoro OajaHca
(memMaTepuasibHble AKTUBBI, OCHOBHBIE CPEJICTBA, HE3aBEPIIEHHOE CTPOUTEIbCTBO, JOXO/IHbBIE
BJIO’KEHHsI B MaTepUaJIbHbIE IIEHHOCTH, JIOJITOCPOYHbIE (PUHAHCOBBIE BJIOKEHUS, IIPOUHE
BHEOOOPOTHBIE AKTHUBHI);

> 00OpOTHBIE aKTUBBI, OTPA’KaeMble BO BTOPOM pasjiesie OyxraaTepckoro OasaHca (3amachl, HAJIOT
Ha 700aBJIEHHYI0O CTOMMOCTH II0 IPHOOPETEHHBIM IEHHOCTAM, AeOUTOPCKas 3a70JIKEHHOCTD,
KpaTKocpouHble (DMHAHCOBBIE BJIOXKEHUs, IEHEKHbIE CPEICTBA, IPOYNe 0OOPOTHBIE AaKTUBBI), 32
HCKJIIOUEHHEM CTOHMMOCTH B CcyMMe.(haKTUUYECKUX 3aTpaT Ha BBIKYN COOCTBEHHBIX aKI[UH,
BBIKYIUIEHHBIX aKIIMOHEPHBIM OOIIECTBOM Yy AKIIIOHEPOB I UX IOCJIEAYIOUeN Iepermpoaku
WIN aHHYJIUPOBAHUsSA, U 3aI0JKEHHOCTH YYACTHUKOB (yUpenuTesieli) Mo B3HOCAM B YCTAaBHBIM
KaIuTal.

B cocraB maccuBoOB, IPUHUMAaEMBIX K pacueTy, BKJIIOUAIOTCA:
»  JI0JITOCPOYHBIE 0053aTeIbCTBA 110 3aliMaM U KPeJUTaM U IIPOYHE JI0JITOCPOYHbIE 0053aTEIbCTBA,;
KpaTKOCPOUHBIE 00513aTeJIbCTBA 10 3aliMaM U KpeIuTaM;
KpeAuTopcKas 3a/10/12)KeHHOCTD;
3a7I0JI?KEHHOCTh YYaCTHUKAM (YUPEIUTEJISIM) II0 BBIILIATE J0XO/I0B;

Pe3epBbI MIPEICTOAIUX PACXO/IOB;

YV V V V V

MpOYHeE KPATKOCPOUHbBIE 005I13aTEIHCTBA.

B cJiydae e€CJii CTOUMOCTb aKTHUBa, IIpaBa, 00s13aTeIbCTBA UJIM O00A3aHHOCTHU SIBJISETCS HeSHaqHTeﬂbHOﬁ,
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VcosTHUTENIb UMEET MPABO HE OCYIIECTBJIATH UX OLEHKY (ITpoexm Memoduueckux pexomendayuii no oyerounotl
desmenvHocmu  «Oyenka  puiHouHoU  (cnpasedaueoil) cmoumocmu  npednpusmus  (6usHeca)»(www.appraiser.ru)).
Byxrastepckas OTUeTHOCTh IIPOXO/IUT ayAUTOPCKYIO IIPOBEPKY, LIeJIbI0 KOTOPOH SBJISETCSA YCTAaHOBJIEHUE
JTOCTOBEPHOCTH OYXTaJITEPCKON OTYETHOCTH SKOHOMHUYECKHX CYOHEKTOB U COOTBETCTBHUS COBEPIIEHHBIX
UMU (QUHAHCOBBIX U XO3fAUCTBEHHBIX OIllepaliii HOPMATHUBHBIM aKTaM, JIeUCTBYIOIIUM B Poccuiickoit
®enepanyy, BO BCeX CYIIECTBEHHBIX OTHOLIEHUAX. 1107 J0CTOBEPHOCTBIO OYXTaITEPCKON OTYETHOCTH BO
BCEX CYIIECTBEHHBIX OTHOIIEHUSIX IMOHUMAETCS TaKas CTENeHb TOYHOCTH IIOKazaTesed OyXraaTepcKou
OTYETHOCTH, IPU KOTOPOU KBaJU(UIIMPOBAHHBIA I10JIb30BATEb JTOM OTYETHOCTH OKA3bIBAETCA B
COCTOSIHMHU JieJlaTh Ha ee OCHOBe IIpaBWJIbHBble BBIBOJABI M IIPUHUMATh IIpaBUJIbHBIE 3KOHOMHUYECKUe
pettenusi. CylecTBeHHOCTh MH(POPMAIIUHU - 3TO €e CBOHMCTBO, KOTOPOE JIeJIaeT ee CIIOCOOHOU BIUATH HA
SKOHOMUYECKHE pellleHUs Pa3yMHOIO I0JIb30BaTessd Takou WH@OpMauuu. YPOBeHb CYIIECTBEHHOCTH -
9TO TO TIpeJieJIbHOEe 3HAaYeHHWe OIMHUOKKA OyXraJTepcKOM OTYETHOCTH, HauyWHasg C KOTOpPOH
KBaJTU(PUIIMPOBAHHBIN IOJIB30BATEIh 3TOU OTUETHOCTH C GOJIBIION CTEIIEHBI0O BEPOSATHOCTHU IIE€PECTAHET
OBITh B COCTOSHUHU [IeJlaTh HAa ee OCHOBe IIPAaBWIbHBIE BHIBOABI KM IPUHHUMATh IPABUJIBHBIE
9KOHOMUYecKHe pellleHus. Kpurepuu a1 onpezieseHUs YPOBHA CYIIECTBEHHOCTU YCTaHABJIMBAIOTCA B
MIPOIIEHTAaX OT BEJIUYMHBI 0A30BBIX IMOKa3aTesiell OyXraJTepCKON OT4eTHOCTU. IIpu 3TOM I BAJIIOTHI
OasaHca Ui OIpeZeJIeHUsI YPOBHS CYIIECTBEHHOCTH YCTAHABIWBAETCS KPUTEPHH, HMEIOIUN

PEKOMEHIaTeJIbHBIN XapaKTep, PaBHBIN 2%. (IIpasuio (cmandapm) ayoumopckoii dessmeavrocmu «CywecmeeHHocms
u ayoumopckuil puck», Odobpero Komuccueil no ayoumopckoil desmeaviocmu npu IIpeaudenme P® 15 utonn 1998 2. [Ipomoxon
Ng4,cm.2,n.2)

BestezicTBre 9TOTO aKTHBBI, KOTOPBIE COCTABJISIIOT MAJIyI0 4acTh (2% U MeHee) B CTPYKTYPE aKTUBOB, He
MTOZI/IEXKAT KOPPEKTHPOBKE BBUy HUYTOKHOM CTEHEHM BJIUSHHUSA KOPPEKTUPOBKU HA HMTOT AKTHBOB.
OcrasibHbIE CTAThHU OLIEHUBAIOTCS IO PHIHOYHOU (CITPaBeJIJIMBOI) CTOMMOCTH.

Il ONEHKH CTOMMOCTH YHCTBIX aKTHBOB KOMITAHHUM HKCIIOJIb30BaIaCh WHGOPMAIHs OyXrajiTepcKoro
y4yera O HaJUYUHM U CTPYKType akTUBOB U 00si3aTenbeTB OAO «CpemHeypanbCKUui MeIelIaBUIbHBIN
3aBOJ» II0 COCTOSTHHIO Ha 31.03.2018 1.

11.3. PacueTr crouMocTu 00bEKTa OIIEHKU METOJ0OM YHCTHIX
aKTHBOB

PoiHouHasi (cripaBe/iuBas) CTOMMOCTb COOCTBEHHOTO KalWTaja II0 METOAYy YHCTBHIX AaKTHUBOB
paccuuTbiBaeTcs 1o gopmyse:

CK = CYMMA(Ap) - CYMMA(O),
rfe:
CK - priHoyHas (crpaBeyTiBasi) CTOMMOCTh COOCTBEHHOTO KaITUTAJIa;
CYMMA(Ap) - CTOUMOCTb aKTUBOB, IPIHUMAEMBIX K pacUeTy;
CYMMA(O) - crouMocTb 00513aTeTbCTB, TPUHUMAEMBIX K PACUeTy.

B Tabauie HuMKe TPHUBEAEH pacyeT PHIHOYHOH (CIIpaBeyIMBOM) CTOMMOCTH YMCTBHIX akTHBOB OAO
«CpeHeypaIbCKUI MeJIeIIaBUIBHBIN 3aBOJ» .

Tabnuua 11.1 PacyeTt cTOMMOCTU YUCTBIX aKTUBOB (ThbiC. Py6.)
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Mosic-

Haumenoranue nokasarens Kon Ha 31 mapra Ha 31 aeka6ps Ha 31 nexaGps
HEHHA CTPOK 2018 r. 2017 r. 2016 1.
AKTHUB
L. BHEOBOPOTHBIE AKTUBBI
Hemarepuanshbie akTisbi 1110 209 217 247
B TOM YHCJIe:
HEMaTepHaabHbie aKTHBbBI 1111 209 217 247
HC3aKOHYEHHbIC OMepalu 10 NpHobpeTeHHIO HEMATEepPHAIbHBIX aKTHBOH 1112 - - -
ABAHChI, BBIAHHbIC HA MPHOOPETEHHE HEMATEPHATBHBIX AKTHBOB 1113 - - -
Pesynbrarhl necnenoBaxmii u paspaborok 1120 12 074 11874 12 699
B TOM YHCIIE:
Pe3yNbTAThl HCCNIEA0BAHUIT H pa3paboTok 1121 - - 325
HE3aKOHYEeHHbIE U HeodopmieHtsie HUOKP 1122 12074 11 874 12374
4BAHChI, BBIAAHHBIE HA BITIONHEHUE HCCCA0BANMIT H pa3padoToK 1123 - -
HemaTepuanbHble NOHCKOBBIE aKTHBLI 1130 s - -
MarepHalibHble TOHCKOBbIE AKTHRDI 1140 - -
OcHoBHBIE cpencTBa 1150 9121309 9 323 193 9775 141
B TOM YHcre:
OCHOBHBIE Cpe/ICTBA 1151 7 795 090 7921943 8296 054
HE3aBEPIICHHOE CTPOMTENLCTRO 1152 1221 682 1357527 1411454
aBAHCHI, BBUIAHHBIE HA NPHOBPETEHNE OCHOBHBIX CPEICTB M KaHTATbHOG
CTPOUTEJILCTBO 1153 104 537 43 723 67 633
JloxoaHsle BnokeHns B MaTEpPHAIbHbIE LEHHOCTH 1160 - - -
DHHAHCOBBIE BAOKEHHS 1170 10 170 10 170 14 171
OTJ10)eHHbIE HAIOTOBBIE AKTHEBI 1180 99 530 112571 217 900
[Tpoune BHEOGOPOTHLIE AKTHBLI 1190 149 176 2 490
Uroro no pasgeny | 1100 9243 441 9458 201 10 022 648
II. OBOPOTHBIE AKTHUBbDI
3anace 1210 7205374 6458313 2988 213
B TOM 4HCIIE;
ChIpbe, MATEPHAJIb! M APYIHE aHATOTHUHEIC LCHHOCTH 1211 1 789 429 | 442 815 1 375 405
JKUBOTHBIC HA BBIPALMBAHUY M OTKOPME 1212 - - -
3aTpaThl B HE3aBEPIIEHHOM TNPOU3BOACTRE 1213 4 845 225 4207 504 1332 609
rOTOBas MPOAYKLMS W TOBAPBI N1 MePENpOIaKu 1214 17 804 11817 14 869
TOBApb! OTrPYKEHHbIE 1215 552916 796 177 265 330
POUHE 3aN1ackl M 3aTpaThi 1216 - - -
Hajior Ha fo6aBnennyto croumocts no NPHOOPETEHHBIM UEHHOCTAM 1220 1 358 637 915292 323 632
JlebuTopckas 3a10/KeHHOCT 1230 14 898 968 10701911 6749 601
B TOM uMcrie:
TOKYTTaTeIH U 3aKa3uuKH 1231 5 661 505 4 884 343 3126385
DUHAHCOBBIC BIOKEHUS (32 HCKITIOUCHHEM JICHEKHbIX IKBHBAICHTOR) 1240 - - 1053 301
JleHexHble CpeIcTBa 1 eHeXHble IKBHBAJICHThI 1250 61 757 441 097 1 546 795
[pouue 0GopoTHEIE akTHBEI 1260 638 1.1} 354
Wrtoro no pazaeny Il 1200 23 525 374 18 517 784 12 661 896
BAJIAHC 1600 32 768 815 27 975 985 22 684 544
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Dopma 0710001 ¢. 2

Tosic- HaumeHoBanue nokasarens Kon Ha 31 mapra Ha 31 aekabps Ha 31 nexabps
HEeHHs CTPOK 2018 r. 2017 r. 2016 r.
INIACCUB
I1I. KAITUTAJI M PE3EPBbBI
VeraBHblil KanuTan (CKIag04HbIA KanuTas, YCTaBHBIH JOHIL, BKJIAIbI
TOBApHILIEH) 1310 1262 1262 1262
CobCcTBeHHbIE aKIlH, BbIKYIUICHHBIC Y aKIIHOHEPOB 1320 |( - - )|( - )
IepeoueHka BHEOOOPOTHLIX aKTHBOB 1340 394 329 304 894 467 759
Hobasoynsiit kanuran (6e3 nepeouexi) 1350 2536470 2536470 2536470
PesepsHbiil kanutan 1360 = @ %
Hepacnpesieniennas npnbbisib (Henokphitsiit YOBITOK) 1370 [( 351738 227411 )|( 25877 )
B TOM YHCHe:
HepacnpeaeaeHHas NPHObLIbL (HENOKPbIThI YObITOK) NPOLIILIX €T 1371 |( 227411 25877 N 2964918 )
HepacnpeaeneHHus NPUOLLTL (HEMOKPBITBIH YOBITOK) TEKYILEro ro1a 1372 |( 124 327 201 534 ) 2939 041
Wroro no pasaeny I 1300 2 580 323 2 705 215 2979 614
IV. IOJITOCPOYHBIE OBSI3ATE/IbCTBA
3aemHble cpeacTen 1410 9674 106 5 637 268 15 754 393
OT10/keHHbIe HATOrOBbIE 0BS3aTeNbLCTRA 1420 430 444 436 663 465 323
OueHounble 06s3aTeNnbeTBA 1430 - -
[Tpoune obs3arenscTBa 1450 - - -
Wroro no pasaeny IV 1400 10 104 550 6073 93] 16219716
V. KPATKOCPOYHBIE OBSI3ATEJIbCTBA

3aeMHubie cpesicTBa 1510 15 883 353 17320 739 I 565777
Kpeautopckas 3a10/1KeHHOCTb 1520 4 056 308 1 735 631 1 787 517
B TOM YHCJIE:
MOCTABIUMKH H NOAPAAYHKH 1521 3612404 1236 242 1201 281
3a10IKEHHOCTD [Iepe/l MEPCOHATOM OPraHHu3alHu 1522 70 508 137 536 130 830
3AJ0IDKEHHOCTD MEPE/L FOCYAAPCTBEHHBIMH BHEGIOKETHBIMM (onaamu | 1523 39735 71598 56 522
3310/KEHHOCTB (10 HA/loraM 1 cbopam 1524 92 996 61531 198 922
NpoYHe KPEJAUTOPbI 1525 240 668 228 724 199 962
3a/10/KEHHOCTh MEpe/l YHaCTHHKAMH (_V‘-{peﬂ“'['efIHMH) 1o BbIMAATE
J10X0/10B 1526 - - -
Joxoas! Oyayumx nepuoaos 1530 4390 4 455 4616
OueHouHble 00s34TENLCTRA 1540 139 891 136014 127 304
[Tpoune obs3atenncTra 1550 - - -
HMroro no pasgeny V 1500 2() 083 942 19 196 839 3485214
BAJIAHC 1700 32 768 815 27 975 985 22 684 544

Taxum

s

06pazomM, CTOMMOCTh 100% TakeTa OOBIKHOBEHHBIX MMeHHBIX akiui OAO «CpemHeypasbCKUii
MeZeIUIaBUJIBHBIN 3aBOJ[» B PAMKaX 3aTPATHOTO ITO/IX0/|A COCTABIIAET:

2 580 323 000 pyo6.iei.
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12. CPABHUTEABHbBIV MOAXOA

12.1. O01HMEe TOJIOKEeHU T

OcoOeHHOCTBIO CPABHUTEJIBHOTO IOAXO7A K OIfeHKE COOCTBEHHOCTHU SIBJISETCS OPHEHTAIHs UTOTOBOU
BEJIMYMHBI CTOUMOCTH, C OJHOW CTOPOHBI, HA PRIHOYHBIE IIeHbI KyIUIN-IIPOJIA’KU aKI[UH, IPUHAJJIeKAIINX
CXO/IHBIM KOMIIAaHUAM; C JAPYTOH CTOPOHBI, Ha (aKTUUeCKH [IOCTUTHYTble IIPDOU3BOJICTBEHHBIE U
(prHaHCOBBIE pe3yJIbTATHI.

[Tpu mpuMeHeHUH CPAaBHUTEJIBHOTO IOAX0/1a 0c000€e BHUMAaHUE YIeJISIeTC:

TEOPETHYECKOMYy OOOCHOBAaHHIO CpPaBHHUTEJIBHOIO IOAXOZA, cdepe ero IpHUMeHEHHH,
0COOEHHOCTSIM TPUMEHSIEMBIX METOIOB;

KpUTEPUAM 0TOOPA CXOAHBIX IPEAIPUSITHH;

XapaKTEPUCTUKE BAIKHEHIINX IEHOBBIX MYJIbTHILIUKATOPOB U CIIeNH(UKEe UX HCIIOJIH30BAHUS B
OIEHOYHOU ITPAKTHUKE;

OCHOBHBIM 3Taram (OPMHUPOBAHUS UTOTOBON BEJIMUNHBI CTOUMOCTH;

BBIOOPY BEJTMYHH MYJIBTHIINKATOPOB, B3BEIIMBAHUIO TPOMEKYTOUHBIX Pe3yJIbTaTOB, BHECEHUIO
[IOTIPABOK.

CpaBHHUTEJIbHBIH MOXO/ K OlleHKe OM3Heca IPEIIoJIaraer, YTo EHHOCTh AaKTUBOB OIIPE/IeJISIeTCs TEM, 3a
KaKyI0 CTOUMOCTH OHU MOTYT OBITh ITPOJIAHBI IPU HAJTUYHH JIOCTATOUHO CPOPMHUPOBAHHOTO (PUHAHCOBOTO
peieKa. JIpyrumu cjaoBaMu, Hanbosiee BEpOSITHOU BEJIMYUHOM CTOMMOCTU OIIEHHBAEMOTO IPe/IPUATHUS
MOKeT OBITh peasibHasl IieHa MPOJIaXKH AHAJIIOTUYHOM (HDUPMBI, 3aUKCHPOBAHHAS PHIHKOM.

VV VYV V

CyTb CPaBHUTEIHHOTO II0/IX0/IA IIPH OIPE/IEJIEHIH CTOUMOCTHU IPEIPHUATHS 3aKJII0UAETCS B CIIEYIOEM.
Bribupaercss TpeUpHsATHE, aHAJIOTMYHOE OI[eHMBAEMOMY, KOTOpOe ObLJI0O HEJJaBHO IPOJAHO. 3aTeM
PACCUMUTHIBAETCA COOTHOIIIEHUE MEXKAY IEHOH MPOJMaKH U KAKUM-THOO0 (PUHAHCOBBIM IOKAa3aTesieM II0
[PENPUATUIO-AHAJIOTY. DTO COOTHOIIEHHE HAa3bIBAETCA MYJIbTHIUIMKATOPOM. YMHOXKUB BEJIUYUHY
MYJIbTUIUIMKATOPA HA TOT 3Ke 0a30BBIH (PMHAHCOBBIN MTOKA3aTEb OI[EHUBAEMOW KOMIIAHWH, ITOJIyUNM €€
CTOMMOCTb.

TeopeTH4ecKoil OCHOBOM CPaBHUTEIBHOIO IOIX0/A, OKA3bIBAMOIIEN BO3MOKHOCTh €ro IPUMEHEHHU, a
Takke 00bEKTUBHOCTD PE3YIbTATUBHOU BEJIMUNHBI, SIBJIAIOTCS CJIe/Tyole 6a30Bble TTOIOKEHUS:

Bo-I1epBBIX, OIIEHIIIUK HCIOJIb3YeT B KauecTBe OPUEHTHPa peaibHO c()OPMUPOBAaHHbIE PHIHKOM IleHbl Ha
aHAJIOTUYHBIE TpeAnpuATHs (akuuu). [Ipu HATUIUU pa3BUTOTO (GPUHAHCOBOTO PhIHKA (haKTHUUecKas IeHa
KYIUTU-TIPOZIQ’KU TIPEIPUATHA B II€JIOM IJIM OJHON aKIuu HauboJiee WHTErpabHO YUUTHIBAET
MHOTOYHC/IeHHbIEe (AKTOPHI, BJUSIIOIINE HA BeJIUYUHY CTOMMOCTH COOCTBEHHOTO KaIMTaJIa
npennpuatusa. K Takum ¢daxropaM MOKHO OTHECTH COOTHOIIIEHHE CIPOca M MPEeJIOKeHUs Ha JIaHHBIN
BUJ OM3HECa, YPOBEHb PUCKA, IIEPCIIEKTUBbI PA3BUTHS OTPACIIU, KOHKPETHBIE 0COOEHHOCTH IPENITPUATHA
U T. JI. DTO B KOHEUHOM cueTe obsierdaer paboTy OIeHIINKA, JOBEPSAIONIETO PHIHKY.

Bo-BTODBIX, CpPaBHUTENBHBIA MOAXOA Oa3upyercs HA NPUHIOWIE aJbTEPHATUBHBIX WHBECTHUIUN.
VHBecTOp, BKJIAIBIBAs IEHBTU B aKIUU, IOKYIIAeT IpeK/e Bcero Oyaymuil moxos. [Ipon3BoCcTBEHHbIE,
TEXHOJIOTUYECKHE U JIPYTUe OCOOEHHOCTH KOHKPETHOTO Ou3Heca HHTEPECYIOT HHBECTOPA TOJIBKO C
MO3UIMN TIEPCHEKTHB IMOJydeHusa [joxoza. CTpeMiieHHe TIOJYyYUTh MAaKCUMAIbHBIM [JOXOJ Ha
pa3MelnieHHbIe UHBECTUIINH TIPU aZIeKBAaTHOM PHUCKe U CBOOOTHOM pa3MellleHUU KaluTaia 06ecreynBaer
BBIDABHUBAHUE PHIHOUHBIX IIEH.

B-Tperbux, IieHA NPEAIPUATUS OTPa’kaeT ero ITPOU3BOJICTBEHHbIE W (PUHAHCOBHIE BO3MOYKHOCTH,
TOJIOXKEHUE Ha PhIHKE, ITePCIEKTUBBI pa3BuTHUs. CieJ0BaTeIbHO, B aHAJIOTUYHBIX TPEAIPUITUSIX JIOJKHO
COBIIAJIaTh COOTHOIIIEHUE MEXK/Y II€HONH M BOKHEUITMMH (PUHAHCOBBIMH IapaMeTpaMH, TaKUMH, Kak
puObLIb, AUBUAEHHBIE BHIIIIATHI, 00BEM pean3aliiy, 6aJaHcoBas CTOUMOCTb COOCTBEHHOTO KallUTaa.
OT/IMYUTESILHOU YepTON 5THX (UHAHCOBBIX IIaDAaMETPOB SBJISIETCS WX OIPeAENsIonas pPoJb B
dopmMmpoBaHUM 70XO0/a, IIOJIy4aeMOTO WHBECTOPOM. (OCHOBHBIM WPEUMYIECTBOM CPaBHUTEIBHOTO
MOJIX0/Ia SABJISIETCS TO, YTO OIEHIIUK OpHEHTHpyeTcs Ha (aKTHUYeCKUe I[eHbl KYILUIH-TIPOJAKHA
QHAJIOTUYHBIX NPEANPUATUN. B JTaHHOM cilydae IeHa OIpeJlesisieTcsl PBIHKOM, TaK KaK OIEHIUK
OTPAHUYUBAETCA TOJIBKO KOPPEKTHPOBKAMHU, OOECIEUYHUBAIOIIUMU COMOCTAaBUMOCTh aHajora C
OIleHMBaeMbIM OOBEeKTOM. IIpu HCIIOJIb30BAHUM JAPYTUX ITOAXOJOB OIIEHIIUK OIPEAEsseT CTOMMOCTh
TIPEeNPUATHS Ha OCHOBE PACUETOB.

CpaBHHUTEIBHBIM TTOAX0JT O0a3upyeTcs Ha PeTpOoUH(OpMAIIUH, U CIe0BaTEIbHO, OTpaXKaeT haKTUIECKU
JIOCTUTHYTBIE PE3YJIbTAThI IPOU3BOJICTBEHHO-(OUHAHCOBOU I€ATENBHOCTH MPEAIPHUATHSA, B TO BPEMs KaK
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JTOXOZTHBIH ITOJIX0/T OPUEHTUPOBAH Ha IMPOTHO3bI OTHOCUTEIBHO OYIYIUX JO0X00B.

prrI/IM AOCTOMHCTBOM CPABHUTEJIIBHOTO IIOAXOJAa ABJAECTCA pPeEaJIbHOE OTPpa’KE€HHue Cipoca U
IpeaJIOXKEHUA Ha ,E[aHHI)IIL/'I 00BEKT HWHBECTHUPOBAHUA, IIOCKOJIBKY II€Ha (1)aKTI/I‘-IeCKI/I COBepHIeHHOfI CHOEJIKHN
MaKCHUMAJIBHO YUHUTBIBAET CUTyalllIO0 HA PbIHKE.

Bmecte ¢ Tem CpaBHI/ITeJII)Hblﬁ IIoAX04 MMeeT PAJ CYIIECTBEHHBIX HEJOCTAaTKOB, OTPAHUYHNBAIOUINX €TI0
HCIIOJIb30OBAHHE B OH@HO‘-IHOfI IIPpAaKTHKE.

Bo-miepBbIX, 06a30i myisg pacueTa SBJAIOTCA JOCTUTHYTHIE B IPOILIOM (DUHAHCOBBIE pE3YJIbTaThI.
CiietoBaTEIbHO, METOJ, UTHOPUPYET MEPCIIEKTUBBI PA3BUTHUS MIPEATIPUATHS B OYAyIIIEM.

Bo-BTOpBIX, CPAaBHUTEJIBHBIN II0JIX0J] BO3MOXKEH TOJIPKO IIPU HAJIWYUU JOCTYIIHOM Pa3HOCTOPOHHEeU
¢uHaHCOBOW MHQpOpPMAIMU HE TOJBKO II0 OI€HWBAEMOMY IPEANPUATHIO, HO U 1O OOJIBIIIOMY YHCITY
IIOXOKUX (UPM, OTOOpAHHBIX OIIEHITUKOM B KadecTBe AaHayIOroB. [losydeHue JOMOJTHUTENTBHOU
nHOOpPMAIUH OT IPEANPUATHH-aHAJIOTOB ABJIAETCS JOCTATOUHO CI0KHBIM IIPOIIECCOM.

B-TpeTbHX, OLEHIIWK JIOJKEH JesaTh CJIOKHBble KOPPEKTHPOBKHU, BHOCHTH IIONPABKU B HTOTOBYIO
BEJINUMHY U TPOMEIKYTOUHBIE PACUEThI, TPeOYIOIIe Cepbe3HOTO 000CHOBAHUSA. DTO CBSI3aHO C TEM, UTO HA
MIPAaKTHKE He CYIIEeCTBYyeT abCOTIOTHO OAMHAKOBBIX MpeAupUuATHi. [109TOMy OLleHIINK 00sI3aH BBISIBUTH
pasyuuua U OIpPeNeNUTh IyTH UX HUBEJNPOBAHUA B IIPOIlECCe OIPe/esIeHUs WUTOTOBON BeIUYHHBI
CTOMMOCTH.

Takum 06pa3zom, BOBMOKHOCTh IIPUMEHEHHsI CPABHUTEILHOTO II0/IX0/Ia 3aBUCUT OT HAJIMYKS aKTUBHOTO
(HUHAHCOBOTO PBIHKA, ITOCKOJBKY IIOAXO/ IIPEAIoaraeT WCIOJAb30BaHUE JAHHBIX O (PaKTUUEeCKU
COBEpIIIEHHBIX CHeJKaX. BTOpoe ycIoBHE - OTKPBITOCTh PBIHKA WU JOCTYIIHOCTh (UHAHCOBOU
nabopmanuu, HeOOXOAMMOHN OIEHIMUKY. TpeThbuM HEOOXOAMMBIM VCJIOBUEM SIBJISETCS HaIU4YUe
CIIENMATIbHBIX CIYyKO, HAKaIUTMBAIOIIUX II€HOBYIO U (GUHAHCOBYI0 wuHDopMmaruio. PopmupoBanue
COOTBETCTBYIOIIEr0 OaHKa JAHHBIX OOJIETYUT PabOTy OIEHINMKA, MOCKOJIbKY CPAaBHUTEJIBHBIN IIOJIXO]
SIBJISIETCSI TOCTATOYHO TPYZAOEMKUM U IOPOTOCTOSIIIIFIM.

12.2. MeTton oTpacjieBbIX KO3(pPUIIEHTOB (MYyJIbTUILINKATOPOB)

B kauecTBe MCXOJHBIX JAHHBIX I pacyera OIEHINUK KCIIOJH30BAJ JIAHHBIE IO BHIOOPKE KOMITAHHUUI
OTpacyIu:

o I/IHBeCTI/II_[I/IOHHbIe KOMIIaHHUH.

PaccmaTpuBa/iCh KOMITAHUU, AKIIUH KOTOPHIX HMEIOT KOTHPOBKH HAa OTKPBITHIX PBIHKAX KaluTasa.
PaccmarpuBasiach B JAMHAMMKE 3a HECKOJIBKO JIeT OyXrajrepckas OTYETHOCTh JAHHBIX KOMITAHUM
(mannble ¢ mopTrasioB www.bloomberg.com u www.reuters.com, a Takke HTepHeT-CalThl KOMITQHUM-
aHAJIOTOB) W JIMHAMHKA KOTHPOBOK WX aKIHWU Ha OWpikax (JaHHBIE C MOPTAJIOB Www.reuters.com u
http://finance.yahoo.com/, a Tak:ke HTepHET-CaHThIl KOMITAHUH-aHAIOTOB).

[TockobKy OIleHMBaeMasi KOMIIAaHUSI OCYIIECTBJISET CBOIO JEATEIbHOCTh B Poccuu, TO IO KOMIIAHUSIM
pasBuBatomuxcsi pbhIHKOB (Emerging Markets) - HeT HeoOXOJMMOCTU I€PECUYUTHIBATH 3HAUEHUA
MYJIbTHILINKATOPOB, TPUMEHUTETHFHO K POCCUMCKOMY PBIHKY.

Hroru pacueToB PBIHOYHBIX MYJIBTUIIJIMKATOPOB IIPUBEAECHBI HUXKE B Ta6)mue:
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Buzzi Unicem SpA (CM:BZU)
Caltagirone SpA (CM:CALT)
Cementir SpA (CM:CEM)
Cementos Molins SA

Cementos Portland Valderrivas SA
(CATS:CPL)

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

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

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

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

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

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

Lafarge SA (ENXTPA:LG)

$5 736,70

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

$4 119,00

$9 216,20

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

$624,20

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

$48 000,50

5,99
36,50
8,43
5,29

8,32

19,96

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

6,71

12,77
20,13
19,66
NA

10,61

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

0,59

0,65

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

0,57

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

0,89

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

18,92

16,34

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

5,11

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

11,04

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

6,79

11,25

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

2,41

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

6,99
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2,80

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

0,50

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

$561,00

$773,90

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

$186,80

$5011,70
$809,80

$1 683,90
$1 425,40

$6 455,70

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

$169,77

$405,36

$576,95
$1382,15
$32,30
$186,49
-$22,60
$2 219,40

$60,92

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

$3 310,14

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

$131,27

$190,86

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

$14,18

-$1 745,21
$456,95

$1 163,04
$1 037,26

$1 309,74

$622,80
$53,60

$160,20
$131,29

$299,10

$87,00

$0,70

-$2 911,60
$66,80
$220,85
$62,46
-$4 608,40

$25,86

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

-$3 570,90



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

RHI AG (WBAG:RHI)

Sto AG (DB:STO3)

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

Vicat SA (ENXTPA:VCT)

Michelmersh Brick Holdings plc
(AIM:MBH)

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

Northern Bear PLC (AIM:NTBR)

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

$3 937,50

$4 958,70

$61,40

$31,34
$86,20

$27,90

NA

NA

6,74

7,76

8,15

10,76

NA

NA
NA

4,33

0,84

0,61

3,68

1,46

1,48

0,62

0,17

0,53

0,44

0,48

0,23

0,45

0,42

0,57

0,15

0,68

0,15
0,10

0,23

15,73

NA

22,34

5,93

11,67

10,19

NA

NA
NA

4,99

5,26

32,69

5,00

3,95

7,41

6,48

75,89

NA

27,87

4,23
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0,88
0,80
2,08
1,44

1,09

1,81

0,76

0,17
0,92

0,61

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

$523,00

$734,50

$0,81

-$16,60
$2,93

$6,34

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

$305,21

$377,20

-$3,22

-$27,90
-$10,20

$4,09

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

$306,24

$28,90

$2,61

$8,81
$5,52

-$0,08

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

-$111,97

$144,10

$0,60

-$16,56
-$0,91

$1,16



PaccmarpuBatores 0JiiH MyJIbTUILJIMKATOP:
e CTOMMOCTH KOMITAHUU/BBIPYUKa,
YTO XapaKTEPHO IIPU OIleHKe M0I0OHBIX KOMITAHUH.
duHaHCOBbIE IOKa3aTeJ M KOMIIAHUY, UCIIOJIb3yeMble IIPU pacuyeTax CTOUMOCTH:

B xauecTBe moKasaTesisi BRIPYUKU MPHUHATO 3HaueHue (dpopma 2 GanaHca Ha 31.03.20178 roza) —9 103
768 000 pybJiei.

Pacuer BHIOpaAaHHOTIO MYJIbTUILTUKATOPA

e B kauectrBe mokasaresnsi Cmoumocms komnaHuu/Yucmas npubsine (PE) TpUHATO cpeliHee
3HaueHue 111 28 KoMIIaHuH (CM. CIIKCOK BBIIIE) — 0,08629.

CBOAHBII pacueT CTOMMOCTH 100% IaKeTa OIleHMBAeMOM KOMIIAHHMU METO/IOM OTPac/IeBBIX
K03(PUIIIeHTOB IPUBEJIEH HUIKE.

Cmoumocmv komnanuu = Buipyuka * Myasmunauxamop =
9103 768 000 pyob1eit *4* 0,08629 =
3142 227 000 pybaeil

B umoeze, cmoumocms 100% naxema axkuuit oueHUBAeMOll KOMNAHUU, NO COCMOAHUIO HA
damy OUueHKU, PACCHUMAHHARA MEmoOOM OMPACAEEbLIX MYALMUNAUKATMOPOE,
cocmaeasem 3 142 227 000 pybaeit

12.3. MeToa koMnaHuu-aHasora (CpaBHUMBIX IIPOIaK)

O1eHINUK He HallesJ MyOJUKyeMbIX B OTKPBITHIX HCTOUHHUKAX WHOOPMAIUKM O MPOJA’KaX KOMITaHUH
CXOTHOTO BU/A JIEATETbHOCTH.

MeTO[[ HEIIPpUMEHUM BBUAY OTCYTCTBHA HA PBIHKE Hpe[[J'IO)KeHI/Iﬁ O IIpoJakax KOMITaHUH CXOOHOT'O BHUaa
AeATEeJIbBHOCTH.

12.4. 3aKJII0O4YeHUe 10 CPABHUTEJIbHOMY IOXO0IY

B umoze, cmoumocmsv 100% nakema akyuilt oyeHUBAEMOLl KOMNAHUU, NO COCMOSHUIO HA
damy oOueHKu, PpAacCHUMAaHHA MemooOM OMPACAEBLIX MYALMUNAUKAMOPOS,
cocmaeasem 3 142 227 000 pybaeit.
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13. PQcYeT UTOroBon BEAUYMHLI
PbIHOYHOM (CMNPABEAAMBOM)
CTOMMOCTM ODBLEKTA OLLEHKM

>

>

3aKIIOYNTEIbHBIM BJIEMEHTOM AaHAJUTHYECKOTO KCCIeIOBAHUA IEHHOCTHBIX XapaKTEPUCTHK
OIIEHMBAEMOTO OO'BEKTA SIBJISIETCSI COIOCTABJIEHHE PACUYETHBIX CTOMMOCTEN, MOJIYYEHHBIX IMPU MTOMOIIU
HCITOJIb30BAHHBIX KJIACCUYECKMX METOZOB OIleHKH. Ilesibl0 COIVIACOBAHWS Pe3yJIbTaTOB SIBJISIETCS
ompejiesieHe Hanbosiee BEPOATHOU CTOMMOCTHU IIPaB COOCTBEHHOCTH HA OIEHUBAEMBIH OOBEKT HA ATy
OIIEHKHU Yepe3 B3BeIIMBaHUE IIPEUMYIIECTB U HEJIOCTATKOB IIPOBEJIEHHBIX PACUETOB. ATU IPEUMYIIECTBA
U HEZIOCTATKU OLIEHUBAIOTCS T10 CJIEYIOIUM KPUTEPUSIM:

JloCTOBEPHOCTBH, a/IEKBATHOCTh U JIOCTATOYHOCTh MH(MOPMAIIUY, HA OCHOBE KOTOPOH IIPOBOJIUTCA

aHaINu3;

Crioco6HOCTh OTPa3UTh JIEHCTBUTEIbHbIE HAMEPEHU TUIMMMYHOIO MTOKYIAaTe s U/Win MPOAaBIia,
MIpOYHe Peaiiy CIpoca/IpeyIoKeHUs;

JleficTBUTETLHOCTh METO/Ia B OTHOIIIEHUH yueTa KOHBIOHKTYPHl U IMHAMHUKHU PbIHKA (DUHAHCOB U
WHBECTUIINH (BKJIIOYAS PUCKH);

CriocoOHOCTh METOJIJa YUYMTBHIBATH CTPYKTYPY W HEPApPXUI0 IeHOOOpasyoiux (akToOpOB,
crienuUYHBIX 15 00BEKTA.

BriOOp WTOTOBBIX 3HAUYEHWH BECOBBIX KOB(DOUIMEHTOB [IJIsI paccMaTPUBAEMbIX METO/IOB
OCYIIIECTBJISJICSI HAa OCHOBE peayiM3allii TEXHHKH MeTO/a aHan3a uepapxuid. BpuiM paccMoTpeHbI
caenayionye GakTopbl, BAUSIONINE Ha BRIOOP MOX0/a K OIlEHKE:

DakTop
DakTop
dakTop
DakTop
DakTop

dakTop

1:

2:
3
4:
5

6:

yUeT BJIMSHUSA TEKYIeH PIHOYHOH (CITpaBe/IJIMBOM) CUTyaIlUH Ha JIaTy OI€HKU;
HaJINYre HeoOX0TMMON NH(MOPMAITUH JJIs peaTH3alliy METO/1a;
JIOCTOBEPHOCTH UMeIoIelicsa nHOpMaIuH;

yueT crenuduyeckux ocobeHHOCTeH 0O'hEKTA OIIEHKH;

VUET BJIMSHUS BO3MOXKHBIX PUCKOB IIPU OTIPE/IEJIEHUH CTOUMOCTH;

OTpaKeHune TCHACHIIUU PAa3BUTHUA prHO‘IHOﬁ (CHpaBe[[JII/IBOfI) CUTyalluH.

CorsiacoBaHue pe3yjibTaTOB, NMOJYYEHHBIX IIPU NPHUMEHEHUHU CPaBHUTEJIBHOIO U
3aTPaTHOTO MOJAX0J0B B IIpoOIlecce OLEHKU.

ITpobaema corsiacoBaHUs pe3yIbTAaTOB IIPECTABJIEHA B BUJIE TPEXYPOBHEBOI MEPAPXUU.

BepxHU# ypOBEHD — 1I€JIb: OIIpE/IeJIEHHE PHIHOYHOU (CITpaBeIJIBOM) CTOUMOCTH;

BTopOii ypOBEHb - KpUTEpUHU, BJIMAIOIINE Ha PE3YJIbTAThI, IIOJIy4Y€HHbBIC B Ka’KAOM IIOAXO0AE:

Tpetuil ypoBeHb - PE3YIBTATHI, TOJyIEHHBIE IIPHU OIIEHKE ABYMS IOJX0IAMU: CPABHUTEIHHBIM U

JOXOTHBIM.

Iiss Gosee

ITocTpoeHsr:

» Marpuna nonapHbIX CpPaBHEHHUH KpUTEPUEB (151 YPOBHA 2). DJIEMEHTHI HA BTOPOM YPOBHE
WepapXu¥l PACIOJIOKEHBl B MATPUIlE JAJISI TOTO, YTOOBI YCTAHOBUTh XapaKTepP CYKIAEHUS
HU3y4aIoUX IpobseMy JIIoZel O CPaBHUTEIBHON BaXKHOCTH 3JIEMEHTOB IO OTHOIIEHUIO K
o0111e 11eJIu.

» Marpunpl HONapHbIX CPaBHEHUN aybTepHATUB (11 YpoBHA 3). CpaBHUBaeMble MOIAPHO
3JIEMEHTHI — 3TO BO3MOXKHBIE BADUAHTHI BbIOOPA aybTepHaTB. CpaBHUBAETCA, HACKOIBKO
pe3yJIbTaT, MOJIyYEHHBIH IIPU OIlEHKE B PaMKax KajK/IOTO U3 IOJX0JI0B, HanboJsiee XOpOIl
JU1S yTOBJIETBOPEHHUS KaXK/I0TO KPUTEPHS 2 YPOBHA.

» IlosydaeMm ImecTp MaTpUI] CYXKAEHUS PA3MEPHOCTBIO 2X2, IOCKOJIBKY HMEETCS IIEeCTb
KPUTEPHEB Ha 2 YPOBHE H JIBa IOJX07a, KOTOPHIE IOMIAPHO CPABHUBAIOTCS MO KaXKIOMYy U3
KPUTEPHEB.

TOYHOTO YYE€TA BJIHAHHUA KaXKAOTO I[€HOOOpPA3yIolero IapaMerpa Ha CTOUMOCTH,
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OneHITUKaMHU ObL1a paccunuTaHa CuCTEMa BECOB KaxK/10TO (baKTOpa.

Pacuer cucreMbl BeCOB BIMSAHUA paccMaTpuBaA€EMbIX ueH006pa3onnmx (I)aKTOpOB BBIIIOJTHEH HA OCHOBE
TEeXHUKHW METOJa aHa/Inu3a Hepapxnﬁ U IIDUBEICH B Ta6nnue HIKeE.

JlaHHBIN MeTO/T IO3BOJIAET OIEHUTHh IPOTHBOPEUNBOCTH HKCIIEPTHBIX CYKAECHUN 1 MUHUMU3HUPOBATH €e.

CyTh MeTOa 3aKJII0UAeTCsI B CpaBHEHUU (PAKTOPOB MeXxAy coOOH Mo MpHUHIUILY OoJjiee BaXKHBIN/MeHee
Ba)XKHBIN U UX onudpoBke. IIpy cpaBHEHUH 3JIEMEHTA ¢ CAMUM COOOU OTHOIIIEHHE paBHO enuHUIe. Crta
CYKJeHUS IIpU OIleHKe Ba’KHOCTU OIlpefiesisgeTcss ¢ MOMONIbI0 IUu(poBON (yHAaMeHTaTbHOU IIKaJIbI
abCOJTIOTHBIX 3HAYEHHH.

IIkasa OIEeHKN CUJIBI CyKIACHUMN

CTteneHb
npennoyYTeHus

npepeneHue KommeHTapumn

1 PaBHas npeanoyYTUTesibHOCTb ,D,Be anbTepHaTMBbl OAMHAKOBO MNMPeaAnoYvYTUTENIbHbI C TOYKU 3pEeHNA
uenun
2 Cnabas cTeneHb NpeanoyTeHus lMpomexyTo4vHan rpagaumsa Mexay paBHbIM U CPEAHUM
npeanoyvTeHnem
5 CpepHsa cteneHb npegnoytennsa | OnbIT 3kcnepTa NO3BONAET CHUMTaTb OAHY M3 anbTepHaTUB HEMHOIO
npegnoyTuTenbHee Apyron
4 MpepnoyTeHue Bbille cpeaHero [MpomMexyTo4Has rpagaumsa Mexay CPeAHUM U YMEPEHHO CUMbHBIM
npeanoYTeHnem
) YMepeHHo cunbHoe OnbIT 3KCNepTa NO3BONSAET CYUTaTk OAHY M3 anbTepHaTUB ABHO
npepnoYvteHue npegnoyTuTenbHee Apyron
6 CunbHoe npegnoyTeHne [MpomexyToyHasa rpagaumsa Mexay YMEepPEHHO CUMbHBLIM U O4€Hb
CUNbHBLIM NPeAnoYTEHNEM
7 OueHb cunbHoe (o4eBMaHOE) OnbIT 3KCMepTa No3BONSAET cYUTaTb OAHY U3 anbTepHaTUB ropasao
npegnoyreHune npegnoyTtutTenbHee p,pyr0|7|: AOMUHUPOBaHUeE anbTepHaTUBbI
NOATBEPXAEHO NPaKTUKOMN
8 OueHb, 04eHb CUbHOE MpomexyTo4Has rpagauns MexXay o4eHb CUIbHBIM U a6COMOTHBIM
npeanoyvTeHne npeanoyYTeHnem
) ABCOnOTHOE NpeanoyTeHne OyeBNAHOCTb NOAABNAOLLEN MPEANOYTUTENBHOCTU OJHOWN
anbTepHaTuBbl Hag ,u,pyr0|7| nMmeeT Heocrnopumoe noarsepxgeHue

O6paTHble 3Ha4YeHus
OLIEHOK MpeanoYTeHns

3Ha4yeHune

Ecnn npeanoytTutensbHOCTb i-1 anbTepHaTUBLI NO
CPaBHEHMWIO C j-1 UMEET OfHO U3 NPUBEAEHHbIX BbilLe T.e.x =5y, Torgay = x/5
3HaYeHWUi, TO OLeHKa NPeAnoYTUTENbHOCTY j-1n

anbTepHaTuBbI Nepef, i-i byaeT nmetb obpaTHoe

Ecnu x npegnovTuTesibHee y B NATb pas,

O6paTHble 3Ha4YeHus
OLIEHOK MpeanoyYTeHns

OTHOLLEHUS], MOSyYeHHbIe Ha OCHOBE LUKarbl OKcnepTHble NPeanoyYTeHUst B MaTpuLiax
NapHbIX CPABHEHMUI [OJTXHbI ObITh

cornacoBaHHbIMU

ITocste aTOTO COCTaBIIsIETCS KBaZpaTHAs MaTPHUIA MAPHBIX cpaBHeHUN A = {aij}. PazmepHOCTh MaTpHUITBI
N paBHA KOJIMYECTBY 1eHOOOpasymiux GhakTopos. [Ipu 3TOM Jjif 3JIEMEHTOB MATPUIIBI BBHIIOTHIETCS
COOTHOIIIeHUE aij = aji, T.e. MaTpuIla ABJIseTCI 00PAaTHO CUMMETPUUYHOM.

Beca dakTopoB ABJISIOTCS HOPMHPOBAHHBIMU 3HAYEHUSIMH KOMIIOHEHTOB COOCTBEHHOTO BEKTOpA W =
{wi} marpunsr A. KoMIOHEHThI COOCTBEHHOTO BEKTOpPAa MATPHIIBI  BBIUHC/ISIOTCA KaK CpefHee
reoMeTpHYecKoe 3HaueHUe COOTBETCTBYIOIIUX CTPOK MaTPHIIBI:
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Torza Bec dakropa qi onpeziesnsercs no GopmyJie

W

=
2w,
i=1

Jlna TpoBEpPKM HENPOTHBOPEUMBOCTH CYKJIEHHH paccuuThIBaeTcs HHAEKC cortacoBaHHoctH C.I.
MAaTPHUIIBI HAPHBIX CPABHEHUM:

d;

c_|_:}‘max7_n,
n-1

rIe

nl n
Aax = Z d; szij
i1 i1

- MaKCHMaJIbHOE COOCTBEHHOE 3HAUEHIE MaTpHUIbI A.

Otnomenue corsacoBanHocTd C.R. onpesiesisercsa COOTHOIIIEHUEM

Cl
CR.=—"—
R.L
rae  R.I. — ciaydyafiHplii WHIEKC COTJIACOBAHHOCTU, IPEACTABJSIONINN W3 cebsf MaTeMaTH4ecKoe

O’KUJIAHUE WHJIEKCA COTJIACOBAaHHOCTH, BEIYHCIIEHHOE Ha OOJIBIIION BEIOOPKE CIIyYallHO CTeHEPHUPOBAaHHBIX
06paTHO CUMMETPUYHBIX MaTPHI], SJIEMEHTAMU KOTOPBIX SIBJISIOTCSA YUCIA U3 IIKAIBL: 1/14, 1/13, ... 1/2, 1,
2,...14.

3HaUueHHUsA CIYYAHHOT0 UH/IEKCa COIIACOBAHHOCTH /IS PAa3JIMYHOTO KOJIMUYecTBa (PAKTOPOB

BriuncieHHbIE Beca IpUeMJIEMBI B TOM ciiyuae, korga otHoleHue C.R. <10%
OmnpezenieHrie BecoB (PaKTOPOB M pacueT OTHOIIIEHUsI COTJIACOBAHHOCTH IIPUBE/IEHBI B TAOJTHITE

Pacuer BecoBbIX KO3 PUIIMEHTOB METOAOM AHATIN3A HEPAPXHUIL.

YYET pbIHOYHOIA

(cnpaBeanMBoi) cuTyauun Ha 1 1 0,25 8 1 2 1,07 0,166 1,084 6,519154
[aTy OLEHKu

Hannune Heobxoaumoii

WHAbOpMALWM 1,00 1 1 1 1 1 1,00 0,155 1,000 6,431887

JloCTOBEPHOCTb UCMONb3yEeMON
MHpopmaLumm, HeobxoaMMoi 4,00 1,00 1 8 3 3 2,18 0,339 2,177 6,4159
[NA peanusauumn nogxona

Yyet cneundunyeckmnx
0COBEHHOCTS! 06beKTa oueHkn | 0700 L 0:55 1 3 1 0,83 0,129 0,922 7,120532
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YueT BIMSIHUSA BO3MOXHbIX

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

OTpaxeHue TeHaeHLn

pas3BUTUS PbIHOYHOW 0,50 1,00 0,33 0,33 0,33 1 0,51 0,080 0,518 6,477664
(cnpaBennuBomn) cuTyaumm

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

KpumepueM C02/1aco8aHHOCMU MaTpUubl ABJIAETCA HE IIPEBbIIIIEHNE ocC IIOPOTOBOI'o 3HA4YeHuA 0,1

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

Kpurepwuii -

Yuém pwinounoil (cnpasedaugoil) cumyauuu Ha oamy
OueHKu

3aTpatHbii 1 3 1,73 0,750
CpaBHUTENBHbIN 0,33 1 0,58 0,250
2,31 1,000
Kpurepwuii - Haauvue Heooxo0umoil
uHgopmauuu
3aTpatHbiii 1 3 1,73 0,750
CpaBHUTENbHbIN 0,33 1 0,58 0,250
2,31 1,000
Kpurepwuii - /TocmoeepHocmb ucnoav3yemoit uHgopmauuu,
HeoO6x00uMmoil 04 pearusayuu nooxooa
3aTpatHbiii 1 1 1,00 0,500
CpaBHUTENbHbIN 1,00 1 1,00 0,500
2,00 1,000
Kpurepmuii -

Yuem cneyuguueckux ocodbenHHocmeit 06eKmMa oyeHku

MoarotoBneHo OO0 «3kkoHa-OueHka» © 2018




3aTpatHbii 1 0,333 0,58 0,250
CpaBHUTENbHbIN 3,00 1 1,73 0,750
2,31 1,000
KpnTepnﬁ - Yuem sauaHua 603MOMHCHBIX pucxkose

npu onpeae/leuuu cmoumocmu

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

2,31 1,000
Kpurepwuii - Ompadxcenue  meHdeHUUU
(cnpaesedausoil) cumyauuu

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

Pacuem seco8vlx ko uyueHmoas

pazsumus

PHIHOUHOL

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

Taxum O6p3.30M, IIpU COIJIaCOBAHUU IIOJIyYE€HHBIX PE3YyJIbTATOB IPUMEHEHBI CIEAYIOIINE BECOBBIE

K03 DUITMEHTHI JJ1A PeaTn30BaHHbBIX TI0/IX0/I0B:

3aTpaTHblil noaxon,

MoarotoBneHo OO0 «3kkoHa-OueHka» © 2018




CpaBHUTESbHbI NoAXof,

0,80

Wroro:

PeiHOuHast (cmpaBejyiiBasi)

CpaBHUTENbHbIN NOAX0n,

V = Vi * 0,20 + Vepaen. * 0,80

3142 227 000

0,80

CTOUMOCTH OIIEeHMBAaeMOTO
OTIpeJIeJISIeTCs 110 CIeyIoIIel popmyte:

HacToAlmeM OT4dYeTe

3aTpaTHbli noaxon,

2580 323 000

0,20

PblHOYHasA (cnpaBeanvBas) CTOMMOCTb, py6.

3 029 846 000

<I>0panOBaHne HUTOTOBOM CTOMMOCTH.

ITosygyeHHAss CTOMMOCTD SIBJISIETCS PHIHOYHOH (CITPaBe/IJTMBOM) CTOMMOCTBIO 100% makera akiui OAO
«CpenHeypasibCKUI MeJIeTIaBUILHBIN 3aBO» .

PoiHOYHAs (CIIpaBeyTMBAs) CTOMMOCTh OJHOW OOBIKHOBeHHOU nMeHHOU akimuu OAO "CpeHeypasbCKun
Me/IeIIaBIJIbHBIN 3aBO/T "' TI0 COCTOSTHUIO Ha /IaTy MMPOBEIEHHUsI OIEHKH COCTaBUIA:

300 PYBJIEMN

MoarotoBneHo OO0 «3kkoHa-OueHka» © 2018
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14. CepTmMdomnKaT KO4eCTBA
OLLEHKM

[Mognucapmme aHHbId  Otuer ONEHIIUKHA HACTOSIIUM Y/JOCTOBEPSIIOT, UYTO B COOTBETCTBHHU C
UMEIIUMUCS Y HUX TaHHBIMU:

>
>

H3JI0OKEHHbIE B JTAHHOM OTYEeTEe q)aKTbI JAO0CTOBEPHBI, COOTBETCTBYIOT [IefICTBPITeJIbHOCTI/I;

MIPOU3BE/IeHHBIM aHA/IN3, BhICKa3aHHbIE MHEHUSA U IMOJIyYeHHBbIE BBIBOJbI OTPAHUYEHBI TOJIBKO
IpefieJlaMl OTOBOPEHHBIX B JJAHHOM OTYeTe JOMyIIeHWH U OTPAHWYMBAIOIIUX YCIOBUHM U
SABJIAIOTCA HAIIUMU JINYHBIMU HEIPEe/IB3ATBIMU IPODECCHOHATIBHBIMU aHAJIU30M, MHEHUAMH U
BBIBO/IAMH;

3aJlaHie Ha OIEHKYy He OCHOBBIBAJIOCH Ha TPeOOBAaHUU OIpeJesieHUsT MHUHUMAJIbHOU WU
OTOBOPEHHOMU II€HBI;

HU OJIHO JIUII0, KPOMeE JIWI[, MOJAIUCABIINX JAHHBIA OTUYET, He OKa3bIBAJIO 3HAUYUTEJIHHOTO
PodEeCCUOHAIBLHOTO CO/IENCTBUS OIEHIIMKAM, TTO/IITMCABIINM JJaHHBIN OTYET;

BO3HaArpaxxaeHue OIIeHIlII/IKOB He 3aBHUCHUT OT HOJIy‘IeHHOfI HTOTOBOH BEJIMYUHEBI I‘OHOBOfI
pblHO‘-IHOﬁ CTOMMOCTH,

OIleHKa ObljIa MpoBefieHa B cOOTBeTCTBHU ¢ DesepasbHBIM CTaHAApTOM oleHKu N1 -"OOmiue
MIOHATHSA OIEHKH, IOJX0Jbl K OlleHKe W TpeOoBaHUSA K IpoBesieHUI0 oleHku (PCO No 1)",
yTBep:KJleH npuka3zoM MwuHsKOHOMpasButusa Poccun 0T 20.05.2015 NO 297, ®enepaibHbIM
cragmapToM omneHku N22 "Ilesp omeHku u Buabl croumocta (OPCO NO 2)") yTBeps:kaeH
npuka3zoM MuH3sKoHOMpa3BUTUA Poccuu ot 20 Mas 2015 I. N° 298, efrepasibHBIM CTaHIAPTOM
orfeHKU N23 "TpeGoBaHus kK oTdyety 00 oreHke (®CO NO 3)", yTBepKJeH IPUKAZ0M
MunskoHoMpas3BuTtuss Poccuu 0oT 20.05.2015 N 299, B COOTBETCTBHU C TPeOOBAHUSIMHU
MexayHapoaHbIx cragaapToB ¢urancoBod orderHoctH (IFRS) 13 «OmneHka cnpaBeajidBOi
cTOUMOCTH», a Takxke cTagaptoB CPO Accomuanusi oineHIukoB «CIIO», 00s3aTesNbHBIX K
npuMmeHeHuio wieHamu CPO Acconmanus oneHImuKoB «CIIO».

PoriHouyHasn (crpaBeajimBas) CTOUMOCTH OJ{HOM OOBIKHOBEHHOM MMEHHON aKIUuN

0OAO «CpeaHeypaabCKUil MeAEIIaBIJIBHBIN 3aBOI»
(TocymapcTBeHHBIH PErHCTPAIlHOHHBIN HOMED: 1-01-00153-A)
Ha JaTy IPoBeAeHNA OlleHKY 18 uroHA 2018 roja cocrasiasaer

300 PYBJIEM

O1eHIITUK
000 “9KKOHA-OIIEHKA” Canranosa E.A.
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15. HOPMATUBHO-METOAMYECKMNE
MATEPUAABI, MCMOAb3OBAHHbIE
MCTOYHUKM MHODOPMALMM

15.1. HOpMaTI/IBHI)Ie MaTepHruaJibl

1.

2.

3.

I'paskmanckuii kogeke P@ (qacth mepBas) oT 30.11.1994 1. N2 51-03.
I'paxkmanckuii kogeke P® (qactb BTopasi) oT 26.01.1996 1. N@ 14-03.

®enepasbHBIA 3aKOH OT 29.07.1998 1. N2 135-03 «O06 OIleHOYHOU JeATebHOCTH B Poccuiickoin
Qenepanum».

®enepanbabie cTanzapthl oneHKH (OCO N1; @CO N2, @CO N3)
MextyHapo/iHbIE cTaHAapThI olleHku, MCO 2005

Cranmaptel u IIpaBuwia omneHouHou JesaresbHOCTH CPO  Accommariust  oneHIukoB  «CITO»,
obsi3aTespHbIE K TpuMeHeHn0 wieHamu CPO Accoruanus oneHIukoB «CIIO0».

15.2. McTrounmkm ob111elt mHpOpMaIn

1.

2.

3.

IIpodeccrnoHaTbHBIA HAYYHO-TTPAKTUYECKUH KypHaJ « BOITpOCHI OTIEHKH»
WNuadopmarnusa HHTepHET-CAUTOB.

O0630pHI 1 UCCIeOBaHUA, TIpeocTaBaeHHbIe McnoHuTebHOU qupeknueir C300.
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16. [TOUAOXKEHMS K OTHETY 0O
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af My
Kon )
MHHHCTEPCTBO
IKOHOMHYECKOTO PA3BHTHS
POCCUICKO# ®EJEPAIINH

DEAEPAJIBHAS CIVIKBA
FOCYIAPCTBEHHOW PEIMCTPALIMH,
KAJIACTPA H KAPTOI'PA®HH
(POCPEECTP)

Yucronpyausiii Gyassap, a. 6/19, crp. 1, Mocksa, 101000
Ten. (495) 917-15-24, daxkc (495) 983-40-22
e-mail: rosreestri@rosreestr.ru, hl[pi Www_rosreestr.ru

16.1. Kontuu 1okyMeHTOB OLieHIITNKA

Mupekropy
Camopery:ipyemoii opranusanmu
Accormanus oneHmukos «CoobiecTso
Npo(ecCHOHATOB OLIEHKH»

Jlynaxy A.H.

a/s Ne 1, r. Cankr-Ilerep6ypr,

190000
— 11012018 N___07-0007518
na Ne - 10.01.2018
BBIITUCKA
H3 €AHHOTO rOCyAAPCTBEHHOrO PeecTPa CAMOPEry IHpyeMbIX Opranu3auuii
OUHCHIIHKOB

TlonHoe HanMeHOBaHHE HEKOMMEpPYECKOl
OpraHH3aluH

Camoperysnpyemas opranusanms
Acconmans OLEeHIMKOB
«CoobmecTBoO mpodeccHoHanoB
OLICHKH»

O¢uumanbHOe COKpalieHHOE HANMEHOBAHHE
HEKOMMEpPYECKOI OpraHu3aluu

CPO Acconmanus ouenimkos «CITO»

MecTo HaXOXAEHHS HEKOMMEPUECKOH
OpraH3aiuu

190000, r. Canxr-ITerep6ypr,
nepeyok I'pusLosa, 1om 5, auT. B,
kab. 101

PykoBoauTens HeKoMMepUecKoit opraHn3almn
(€MHOJIMYHBIH MCTIOTHUTEIBHBIN OpraH)

Jupekrop — Jlynsk Anekceii
Hukonaesuy

JlaTa BKIIOUEHHS CBEJICHHUIT O
HEKOMMEPYECKOIT OpraHu3aliuy B €IHHBIH
rOCy1apCTBEHHBIN PEECTP CaMOpEryIHpyeMbIX
OpraHH3aliy OLICHIIIUKOB

20.11.2009

Howmep HekoMMepuecKoii opraHisaiuu B
€/IMHOM TOCY/IapCTBEHHOM peecTpe
CaMOperyJIMpyeMbIX OpraHH3aluii OLEHIHKOB

0009

H.o. navanbuuka Ynpasienus 1o
KOHTPOJIIO M Haza30py B cdepe
CaMOpErynpyeMbIX OpraHu3aiuii

Jlasapesa Onnra Banepsesna
(495) 531-08-00, 106. 11-93
ornesarano B 40 s3emnaspax
ax3. Ne |

5

CL«»—/ l M.I'. Cokonosa
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MO N WUC Ne7811R/776/00089/7

Hactosiwmin Monuc sbipad Crpaxoswmkom - AO "AnbdaCrpaxoBanue" Ha ocHoeavuu 3asenexus Crpaxosatens 8
NOATBEPXAEHWE ycnosuii [loroBopa CTpaxoBaHus OTBETCTBEHHOCTWM oueHwwukos Ne 7811R/776/00089/7 (nanee [orosop
CTPaxoBaHWsi), HEOTLEMIMEMON YacTbl0 KOTOPOTO OH SBNAETCH, AEWCTBYeT B COOTBETCTBMM C [loroBOPOM CTpaxoBaHvs W
“MpaBunamu CTpaxoBaHWs NPOCECCHOHANbHOW OTBETCTBEHHOCTW oueHwwmkos” oT 02.11.2015r., koTopble npunaralTca u
ABMNAKOTCA €ro HeoTbemnemon 4Yactblo. MoanuceiBas HacToswwmin Monuc, Ctpaxosatens NOATBEPXAAET, YTO NOMyYMn ATH
Mpasuna, 03HaKOMNEH C HUMU U 0BA3YETCH BLINONHATL.

CrpaxoBarens: O6WecTBO C OrpaHM4eHHOW OTBETCTBEHHOCTLIO «JKKOHa-OueHka»
Opuauveckun appec: 196244, Cankr-lMertepbypr, BureGekuin np., aom 41, k.1
WHH: 7810265840

OBGbeKkT cTpaxoBaHUA: He NPOTUBOpEYaliue 3aKOHOAATENbCTBY TEPPUTOPUM CTPaxOBaHUA  UMYLIECTBEHHbIE WHTEpech!
CrpaxoBartens, CBA3aHHble C:

a) PUCKOM HACTYNNEHUs OTBETCTBEHHOCTU 3a NPUYMHEHWE BpeAa WMYLLECTBEHHbIM WHTepecam Boirogonpuobpertareneit B
pesynbTate Hapywenus CrpaxoBaTenem [JOroBopa Ha MNPOBEAEHWE OUEHKU NpW OCYWecTBNeHun 3acTpaxoBaHHOM
AERTENbHOCTY;

6) PUCKOM HaCTYNNEHUs OTBETCTBEHHOCTU 3a NPUYMHEHWE Bpeaa MMYLLIECTBEHHbIM WHTepecam Bbirogonpuobpertareneit B
pesynbTate Hapywenus TpebosaHus ®denepanbHOro 3akoHa, eaepanbHbiX CTaHAAPTOB OUEHKW, WHbIX HOPMAaTUBHBIX
npasoBbix akToB Poccuiickon ®Pegepaumm B 06Nactu OUEHOYHOW [AEATENbHOCTU, CTAaHAAPTOB W NPaBuil  OLEHOMHON
AEATENbHOCTH;

B) PUCKOM BO3HUKHOBEHWA HenpeaBuAeHHbIX cyaebHbIX U UHbIX pacxoaos Ctpaxosartens (3acTpaxoBaHHOrO nuua), B CBA3N C
3anBneHHbIMM emy TpeboBaHuAMM (UCKamu, NPEeTEH3UAMU) O BO3MELLEHUM BPeaa, PUCK HACTYNINEeHWs OTBETCTBEHHOCTW 3a
NpUYUHEHUE KOTOPOro 3acTpaxoBaH No AOroBOPY CTPaxoBaHUS.

CrpaxoBowu cnyvaun:

- cobbimusi, Ha3eaHHble & n. 3.1.2.2 [lpasun cmpaxoeaHus, npedycmMompeHHsie n. 2.2 [Jozoeopa CmpaxoeaHus, C
HacmynneHueM  Komopbix — 803Hukaem  obs3aHHocme — Cmpaxoewjuka — Npou3eecmu  Cmpaxoeylo  eblinaamy
BeizodonpuobpemamensiM, 6ped UMYyWECMEEHHbIM UHMEPEecam KOMOpbIX HaHeceH & pesynsmame 3acmpaxoeaHHol
OesimensHocmu Cmpaxoeamens, u noenexkwee obs3aHHocms Cmpaxoewuka OCywecmeums 6sinnamy Ccmpaxoeozo
B803MELeHUS.

- CMPaxoebiM CllyYaeM makxe 56M15emcs 803HUKHOBEHUE HenpedsudeHHbIx cydebHbix U uHbIX pacxodoe Cmpaxosamerns,
C8s13aHHbIX C 3aseNeHHbIMU emy mpeboeaHusaMu (uckamu, MPemeH3UsMu) O B03MeweHuu epeda, PUCK HacmynneHus
0meemcmeeHHoOCMuU 3a NPpUYUHeHUe KOmopo20 3acmpaxoeaH no 002080Py CMPAax08aHUs, NPU yCrnoeuu Ymo:

- makue pacxodbl npedeapumensHO NUCbMEHHO coznacogaHsbl co CmpaxoeuukoMm;

- makue pacxodbl npou3sedeHbl ¢ Uenbio OMKNoHUML mpeboeaHus (UCKU, MPemeH3uu) 0 803MeWeHuU epeda unu CHU3UMb
pasmep 803MELUEHUS.

OueHouyHas aeATenbHOCTL: desamenbHOCMbL CompyOHUKo8 Cmpaxoeamens, HanpaseneHHas Ha yCMaHo8IeHUE 8 OMHOWeHUU
061eKmMoe oueHKU peIHOYHOU unu uHoU, npedycMompeHHoU (hedepanbHeIMu cmaHdapmamu OUeHKU, CIMOUMOCMU..

Crpaxosas cymma: 100 000 000,00 (CTo MUNNMoOHOB) pybnen - 10 8cemM CmMpaxoebiM CryYasM, Hacmynuewum 6 meyeHue
cpoka Oelicmeus [Jozoeopa cmpaxoeaHus.

®paHwu3a: He ycTaHoBneHa

TeppuTopus CTPaxoBOro NoKpbITUA: Poccuiickas deaepaums

Cpok pewcTsus [loroBopa cTpaxoBaHus:

Hozoeop cmpaxosaHusi ecmynaem e cuny ¢ 00 vacoe 00 muHym «11» okmsbps 2017 200a u delicmeyem no 23 yaca 59
murym «10» okmabps 20182. eKmoYUMeENsHO.

PempoaxkmueHbiii nepuod ycmarosneH ¢ «11» okmsibps 2011 2. do OHs Hayana nepuoda cMpaxo8aHusi.

Mo [ozoeopy cmpaxosaHus MOKPLIBAIOMCS UCKMIOYUMENbHO NPeMeH3uU Unu uckoesle mpebosaHus, npedbseneHHsle
Cmpaxoeamenio 6 meyeHue cpoka delicmeusi [Jozoeopa cmpaxoeaHusi 3a OWUbKU, Oonymeuub/e compydHuKkamu
iy
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190000, Poceus, CanxT-Metepbypr, nep. Mpusuosa, A. 5, NuT. B, ogh. 101 phone/fax: +7 (812) 245-39-85
www.cpa-fussia.org Info@cpa-russia.org

CAMOPETYIMPYEMAS OPFAHU3ALIUA
ACCOLMALUS OLEHLNKOB

COOBLECTBO
NMPOPECCUOHANOB
OLIEHKH

Ne 0009 or 20 HonGps 2009 roaa
B rocypap peecTp perynupy opr
Bbinucka

U3 peecTpa camoperynupyemoi
opraHv3auvm OLEeHLLMKOB
N20212

HacTosLyas Bbinucka us peecrpa Camoperynupyemoii opraHusaunm
Accouvaumy oueHLnkoB «CoobLyecTso npogeccnoHanos OLEHKU»
BbifjaHa Mo 3asBeHno
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0 TOM, YTO CanTtaHosa EkaTtepuHa AnekceesHa

(®VO oueHwmka)

aBnseTcs uneHom  Camoperynupyemon opraHusauuu Accouunauum
oueHLmKoB «CooBLUecTBo NpoeccoHanos oueHku» U BKIIOYEH(a) B
peecTp oueHLmkos 25.05.2011 roaa 3a perncTpaunoHHbIM Ne0435.

[laHHble CBEAEHNA NPeAoCTaBeHbl NO COCTOSHMIO Ha 04.02.2018 roga

[aTta coctaBneHus BbINUCKA 05.02.2018 roaa

AH. JlyHsak
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IT O JI M C Ne 7811R/776/00090/7

Hacrosumit  TMonuc Bbinan Crpaxosummkom - AO "AabpaCrpaxoanme' Ha ocHopanuu 3aspinenus Crpaxosarens B
noaTBepkKAeHHe ycioBuii J[oroBopa 0643aTe/IbHOro CTPAaXoBaH s OTBETCTBEHHOCTH OLIEHIIMKA NPH OCYIECTBAEHHH OLEHOTHOI
nestensHocTH Ne 78 11R/776/00090/7 (nanee JoroBop cTpaxoBaHms), HEOTHEMIEMOH YaCThIO KOTOPOrO OH ABJIsETCH, AeliCTBYET
B cooTBeTcTBUM ¢ JloroBopom cTpaxosanus M “IlpaBuiiamMi CTPaXOBaHHA NPOMECCHOHANTBHON OTBETCTBEHHOCTH OLEHIUIHKOB”
or 02.11.2015r., KOTOpble NPHIAralOTCs M SBASIOTCH €ro HeoThemieMoi uacthio. [MoanmucwiBas wHactoswmii [omc,
CrpaxoBatesib MOATBEPIKAALT, YTO NOMy41 3TH [TpaBhia, 03HAKOMJIEH C HUMH U 00513YeTCs BBINOTHATS.

Crpaxosarenb: Ounenmuk - Canranosa Exkatepuna AslekceeBHa

Anpec perucrpaunu: r.Cankr-Ilerepdypr, np.Borarsipeknii, 1. 49, kopn.2, k. 88

O0beKT cTpaxoBaHHs:

A)  umyyec e pechl, CEA3AHHBIE ¢ PUCKOM  ( emu  oyenwguxa (Cmpaxoeamens) no
0053aMensCmeam, BOHUKAIOUUM BCTEOCMBUE NPUYUHEH U Yuyepba 3aKa3uuKy, 3aKN0YusuemMy 002060p HA NPOBEOEHUE OYEHKU,
u (unu) mpemoum nuyam (Bvizooonpuobpemamensim).

B) umywyec e pecor Cmpaxoeamens, C6A3AHHbBIE ¢ PUCKOM GO3HUKHOBEHUA HENPEOBUOCHHBIX CYOCOHbIX U UHBIX
pacxooos Cmpaxosamens, 6 c6a3u ¢ 3AAGNEHHLIMU eMy MmpeboeanuamMu (Uckamu, npemeHsusMu) o0 603MeweH U 6peda, puck

HacmynieHus omeemcmeeHHoCmu 3a NPUYUHeHue Komopo20 3aempaxosar no ODZOGOpy CMpaxo6aHus.

CTpaxoBoii ciy4aii: ¢ yvemom 6cex nonoxcenuti, onpedeneHuti u UCKnoYenl, npedycmompenneix Hacmosuum JJo2060pom u
lIpasunamu cmpaxo8anus — ycmaHo8neHHbIl BCMYNUBWUM 68 3AKOHHYIO CWIy pewenuem apbumpaxiciozo cyoa (npusnantli
Cmpaxoswuxom) paxm npusunenus yuepba oeuicmsusimu (6es0encmasuem) OYyeHWuKa 8 pesyimame Hapyuenus mpebosanui
hedepanbHblx cMandapmMos oyeHKu, CMaHOapPMos U NPABUN OYEHOUHOU OeSMENbHOCMU, YCMAHOBIEHHBIX CaMopezyiupyemo
OpeaHU3AYUEN OYEHUUKOS, YNEHOM KOMOPOU AGIANCS OYEHUJUK HA MOMEHM NPUYUHeHus yuepoa.

Cmpaxogbim ciyuaem makice AGIAEMCA GOZHUKHOBEHUE HENPeOBUOCHHbIX CcyOebnbix u unbix pacxodos Cmpaxosamens,
CEA3AHHBIX C 3QAGNEHHBIMU eMy mMpeboBaHuUAMU (UCKAMU, NPEMEeH3UAMU) O BO3MEUJeHuu 6peoa, PUcKk HACMynieHus
0meemcmeeHHOCMU 3a RPUHUHEHUE KOMOPO20 3ACMPAx08an no 002060py CMPAXO06AHUS, NPU YCAOBUU YMO:

- makue pacxoobl NPedapumenbHO NUCLMEHHO coznacosansl co Cmpaxosuyukom,;

- maxue pacxobl nPou3gedeHvbl C Yeavlo OMKIOHUNG Mmpebosanus (UCKu, npemeH3uu) 0 B03MEWeHur 6peda ui CHUIUMb
pasmep 603meweHus.

Oueno'maﬂ JAesITe/IbHOCTD: desmenvHoOCMb Cmpaxoeamam, HANPAeneHHas HaA YCMavoeneHue 8 OMHOUeHuu 06vekmos
OYEHKU PHIHOYHOU WU UHOT, NPEOYCMOMPEHHOU (hedepansHbIMU CMAHOAPMamMu OYeHKH, COoUMOCMU.

CrpaxoBas cymma: 5 000 000 (ITste MHTHOHOB) pYOJIeii - no 6cem cmpaxosbim cyuasm, HaACMYNUBUUM 8 MmeveHue
cpoka deiicmsus [{o2060pa cmpaxosaHus.

JIHMHT OTBETCTBEHHOCTH HA OJAHH cTpaxoBoii cayqaii: 5 000 000 (ITsts mussIHOHOB) pyOaeH

DpaHImIN3a: He yemanosiena
TeppuTopusi cTPaxoBOro NOKPLITHN: Poccuiickas Pedepayus

Cpoxk peiicreus JloroBopa crpaxoBanusi: Jozosop cmpaxosanus eécmynaem 6 cuty ¢ 00 wacos 00 murym "11" oxmsaéps
2017 200a u oeuicmeyem no 23 waca 59 munym "10" okmsaéps 2018 200a éxaovumensro.

Cmpaxoeanue  pacnpocmpansiemcs Ha cmpaxosble CIyyau, npousoweowue 6 mevexue cpoka oencmeus [ozoeopa
CMpaxosanus.
Cnyuai npusnaemes: cCmpaxogeim npu yeaoguu, Ymo:

- Oelicmeue / Gesdelicmeue OYeHWUKA, NOBIEKWIUE NPUYUHEHUE 6Pe0qa, NPOUZOWIU 6 MeyYeHue nepuoda cmpaxoeanus
VKA3GHHO20 8 002080p€e CMPAX08aHUsA;

- UMeemcs Hanuyue NPAMol NPUYUHKO-CI0CMEEHHOU CEA3U MeHCOY Oelic / besoeiici OYEHWUKA U 6PEOOM, O
BO3IMEUeHUU KOMOPO2O NPEObABIEHA NPEMEH3UA,

- mpebosanue o _soamewenuu 8peda (ucku, npemeH3uUu), NPUYUHEHHO20 OGHHBIM CObbImuem, 6nepevie 3aasieHsbl
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