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OB OIIPEJAEJIEHUU
PHIHOYHOMU (COPABE/JINBOI) CTOUMOCTHU

OHOM OOBIKHOBEHHON NUMEHHOHU aKI{UU
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(TocymapcTBEHHBIN PETHCTPAIMOHHBIN HOMEDP: 1-01-30039-E)
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“APCAT'EPA”, “/I.Y.” UHTEPBAJIBbHBIM

IMaeBbIM HHBECTUIIMOHHBIM (POHIOM

aknuu “Apcarepa - aknyuu 6.4”

JIATA TIPOBEJIEHU OIIEHKU 17 MapTa 2016 roaa
JIATA COCTABJIEHUSA OTYETA 17 MapTa 2016 roaa
HOPAIKOBBII HOMEP NC 142-03/16 -A
OTYETA

Cankr-IleTepOypr
2016



COINMPOBOAMTEABHOE NMMCBbMO

Onenmukom HecrepoBeim A.B. (Unen Camoperynupyemoii opranusanuu «Hekommepueckoe
mapTHepPCTBO « HanmoHaibHAs KOJIETHS CIIEIHAUCTOB-OIEHIIIUKOB» (MECTO HaXOXKIeHUA: 119017 T. MOCKBa,
yi. Manass OpZpIHKaA JIOM 13, CTP. 3) BKJIIOUEH B PEECTP OIEHIITUKOB 17.01.2008Tr. 32 N2 00316), 3aK/IIOUUBIITHM
TpyZoBoii moropop ¢ OO0 “DxkonHa-OleHKa” U B COOTBETCTBHM C 3aZlaHMEM Ha OIeHKY NO 142-03/16 -A k
Ioroopy N2 19/09 OT «19» CeHTS0psi 2005 T., 3akaoueHHbIM Mexxay OO0 “Oxkona-Orenka” u OAO
«¥YmpapaAomas KoMnaHnusa «Apcarepa» «JI.Y.» WHTepBaJIbHBIM ITA€BbIM HHBECTHUIIMOHHBIM (DOHIOM aKITHI
«Apcarepa — akuu 6.4», IPOU3Be/IeHa OllEHKAa PHIHOYHOM (CIIpaBeAInBOI) CTOMMOCTH OJHOU OOBIKHOBEHHOM
“MeHHOU akuuy ITy6InyHoro aknuoHepHoro obmectsa «Pocteepron» (TocyapCTBEHHBIN peruCcTpalioHHbIH
HOMep: 1-01-30039-E) 110 cocTosIHUIO HA 17 MapTa 2016 roza.

IIpeamosiaraercsi, YTO Pe3yJIbTaThl MPOBEJAEHHON OIEHKU OYAyT HCIOJIB30BaHbBI JIsI MHGHOPMUPOBAHU
3aKa34yuKa O PhIHOYHOU (CIIpaBeIIMBOM) CTOUMOCTH.

B mpoliecce OLIEHKM MBI HCIIOJIB30BAJIM TOAXOJbI U METOMAbI, Hauboyiee MOAXOASIINE A/ JAHHOTO
o6bekTa. OnieHOYHbIE PabOThl OBLIM MPOBEJEHBI B COOTBETCTBUU ¢ DefiepasbHbIM CTAaHAAPTOM OIleHKH NO1 -
"OOb1re TOHATHS OIEHKH, MTOAXO/IbI K OIleHKe U TpeboBaHus K mposeeHuio oneHku (OCO NO 1)", yrBep:kaeH
npukazoM MuHsKoHOMpa3BuTHs Poccru ot 20.05.2015 N 297, ®eiepaIbHBIM CTaHAAPTOM oleHKH No2 "[lesn
oreHKH U BuAbI croumoctu (PCO N2 2)"; yTBep:k/ieH mpuKka3oM MUHSKOHOMpPAa3BUTHA Poccuu OT 20 Mast 2015
r. N2 298, ®enepanbHbIM cTaHZAPTOM OlleHKu N23 "TpeboBanus Kk oTuery 06 orerke (OCO NO 3)", yTBep:keH
MpUKa3oM MUHSKOHOMpa3BUTHA Poccuu OT 20.05.2015 NO 2099, B COOTBETCTBUH C TpebOBaHUIMU
MexayHapoaHbIX cTaHAapToB ¢uHaHcoBou ortueTHOCTH (IFRS) 13 «OIeHKa CIpaBeJIMBOM CTOMMOCTH», a
TaK’Ke CTaH/IapTOB ACCONMAIIKA CAaMOPETYJINPYyeMOi opraHu3anuu « HanuoHanbHas KOJIETHs CIEIHaTUCTOB-
oneHiukoB» (Acconmarusas CPO «HKCO»), 00s3aTenbHBIX K IIpUMeHeHHI0 uwieHamu Accoruanuu CPO
«HKCO» mpu ocyIecTBIeHUH OIEHOYHOU JeATETbHOCTH.

Hama oreHka ocHoBbIBasiach Ha uHbopManuu 06 06BEKTe, MPABOYCTAHABIUBAIIINX JAOKYMEHTAaX MU
JIPYTUX IAHHBIX, TOJIyYEHHBIX U3 OTKPHITHIX U PErJIaMEeHTUPOBAHHBIX UCTOYHUKOB. [IpU OlleHKE MBI UCXOIUIN
13 TPEJIOJIOKEHHUs, YTO OOBEKT He 3aJoKeH U He OoOpeMeHEeH /0JTrOBhIMH obsi3aTenbcTBamu. Hamu He
MPOBOAMIACH ayINTOPCKAsT WM WHAas MpoBepka (PUHAHCOBON OTUETHOCTH U HpaB cobcrBeHHOCTH. OOpaiiaemMm
BHHMAaHUE, YTO 3TO MUCHMO He ABJISIETCS OTYETOM I10 OIIEHKE, a TOJIBKO IIPe/iBapsieT OTUET, IPUBEJEHHBIIH faiee.
OT/ie/IbHbIE YACTH HACTOSIIEH OIIEHKN HE MOTYT TPAKTOBAThCS Pa37IeJIbHO, & TOJBKO B CBA3U C ITOJIHBIM TEKCTOM
MPUJIAraeMOoTO0 OTYETa, IPUHUMAS BO BHUMAHUE BCE CO/IEPKAIIMECS TaM JOMYIIEHUS ¥ OTPAaHUYEeHUS.

B ciyuae, ecoiu nprobperenus nakera akuuii ITAO "PoctBepTon', pa3mep KOTOPOTO COCTaBJIsIeT He Gostee
10% oT OoOIIEero KOJWYEeCTBa AaKIWH, PHIHOYHAS CTOMMOCTh TAaKOTO IIaKeTa AaKIUHA OIpEAEseTcsA IIyTeEM
MaTEMaTUYECKOTO MEPEMHOXKEHUSI KOJMYECTBA aKI[Ui, HAXOMSAIIMXCS B IMaKeTe, HAa PHIHOUYHYID CTOUMOCTH
aKIUH, yKka3aHHOH B HacTosmeM OTyeTe.

Ha ocHoBanuu nndopManuu, IpeACcTaBIeHHON 1 IPOaHATU3UPOBAHHON B IPUBEIEHHOM HIKe OT4eTe 00
OTleHKe 00BEKTA, MBI IPUIIUIH K 3aKJTIOYEHHIO, UTO:

PerHouHasn (cmpaBeaINBas) CTOMMOCTh OJHOI OObIKHOBEHHOM NMEHHOMN aKIuH
ITAO «PocTtBEpPTOI»
(TocymapcTBeHHBIN PETUCTPAIMOHHBIN HOMED: 1-01-30039-E)
HAa JIaTy IPOBEJIeHUA OIEHKH 17 MapTa 2016 roja cocraB/isieT
4 PYBJIA 50 KOIIEEK

OcHoBHasgs wuHpoOpMAIUsd W aHAIN3, WCIOJIb30BAHHbIE JJIA OIEHKA CTOMMOCTH, OTpa’keHbl B
COOTBETCTBYIOIIIMX pasfieiaX oTdeTa. B cayyae HEOOXOJUMOCTH HAMU MOTYT OBITh JaHbI JTOMOJHHUTETbHBIE
Pa3bsCHEHUS U KOMMEHTapHUH.

YuuThIBasg XapaKTEpUCTUKU O0BEKTA OIEHKH, HAJIWYne MHQPOPMAIUU O I[€HAX IPEAJIOKEHNUS 00BEKTOB
AHAJIOTUYHBIX OIIEHUBAEMOMY, JAHHBIE O PHIHKE Ha KOTOPOM 00pAIaeTcs OIeHUBAEMbBIA aKTUB, IPUMEHEHHBIE
METO/BI OLIEHKU U WICXOAHBIE JaHHbIE, TOJyYEeHHOEe 3HAUEHNE PHIHOYHON CTOMMOCTH COOTBETCTBYET 3HAUEHUIO
CIIPaBEIMBON CTOMMOCTH B OIIPEJIEJIEHUY, JAHHOM MeX/TyHapOJAHBIM CTaHIapTOM (GUHAHCOBOH OTYETHOCTU
(IFRS) 13 «OrmeHKa copaBemiuBON CTOMMOCTH», U MOKET ObITh UCIIOIH30BAHO JIJIS1 OTIPEZIEJIEHUS] CTOUMOCTH
aKTHBOB II0 CIIpaBe/yTUBONA CTOMMOCTH B cooTBeTcTBHU ¢ (IFRS) 13 «OmeHka cIpaBe/yIMBOA CTOUMOCTH»,
BBEIECHHBIM B JlelicTBHe Ha Teppurtopun Poccuiickoii ®epeparuu mnpukazom MuHucreperBa (GHUHAHCOB
Poccuiickoit ®epeparmu ot 18 wmronsa 2012 roxa NQ 106H «O BBeJeHWHM B JIEUCTBHE U IIPEKpaIleHUuN
JIEVICTBUSA JIOKyMeHTOB MeXyHapOHBIX CTaHAAPTOB (PHMHAHCOBOM OTUETHOCTH Ha Teppuropuu Poccuiickoit
Denepanun».

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

O6bEKT OLEHKHU

OpHa 06blKHOBEHHAsA UMEeHHas akLus

OMUTEHT

MAOQO "PocTtBepTton”

YcTaBHbIN KanuTan, py6.

2 300 000 000

[ocynapCTBEHHbIN
perncTpaumoHHbI HoMep

OO6bIKHOBEHHas MMeHHas akums

[ocypapcTBeHHbIN pernctpaunoHHbin Homep: 1-01-30039-E

BanaHcoBas (HoMuHanbHas)
CTOMMOCTb aKLum

1 py6nb

OueHnBaeMble npaBsa

MpaBo co6CTBEHHOCTH

Bupgbl onpegensiemoi CTOMMOCTH

PbiHOYHas (cnpaBegnusas) CTOMMOCTb

Llenb oueHku

OnpepeneHne pbIHOYHOM (CNpaBeasIMBoON) CTOMMOCTH B LensiX MHOpMUpoBaHUS
3aka3uunka u Ansa NpUHATUS ynpaBleHYecKnX peLleHni

LencTButensHasa gata OLEeHKNU:

17 mapta 2016 roga

Mepuoa nposeaeHusi paborT:

17 mapta 2016 roga

[aTta coctaBneHuns OtyeTa:

17 mapta 2016 rona

OcHoBaHve AN nposeneHns
pabort:

Lorosop N2 19/09 06 oueHKke nMyLLeCTBa, COCTaBSALLEro MHTEPBabHbIN NaeBon
WHBECTULMOHHBIN hoHA akuumin oT «19» ceHTs6ps 2005 roga mexay OAO «YnpaensioLias
KoMnaHusa «Apcarepa» «[.Y.» nHTepBanbHbIM NAEBbIM MHBECTULIMOHHBIM (DOHAOM aKLUiA
«Apcarepa - akumm 6.4» 1 OO0 «3kkoHa-OueHkay; 3agaHue Ha oueHKy N2 142-03/16 -A k
Lorosopy N2 19/09 ot «19» ceHTa6ps 2005 r.

Mcnon b3yeMble CTaHaapTbl

OLIeHKM

®depepanbHbiin 3akoH N2135-d3 «O6 oueHo4YHo AesTenbHocTM B Poccuiickon
depepaunn» (B pegakuun PepepanbHoro 3akoHa ot 28.12.2010 r. N2 431-d3 «O
BHECEHUU n3meHeHuin B PepepanbHbiii 3akoH «O6 OLEHOYHOW AesTENbHOCTY B
Poccuiickon ®epepaunm» u ctatbn 5 @egepanbHoro 3akoHa «O BHECEHUN UBMEHEHW B
®depepanbHbin 3akoH «O6 oueHo4YHON aesaTenbHOCTU B Poccuiickon deaepaummn» m
oTAenbHble 3aKoHOopaTenbHble akTbl Poccuiickon denepaumny)

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

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

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

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

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

CTOMMOCTHbIE NoKa3aTtenu

3aTtpaTHbIM NoaXoAoM, py6.

7 636 230 000 py6neii

CpaBHUTENbHLIM NOAX0A0M, py6.

11 028 443 000 py6nen

JoxoaHbIM noaxoaoM, py6.

He NpuMeHaAnca

PbiHo4Has (cnpaBeanusas) croumocTtb 100% nakeTta, py6.

10 350 000 000 py6nen

PblHOYHas (cnpaBeanueas) CTOUMOCTb OAHOM O06GbIKHOBEHHHOW UMEHHOW akuum, py6.

4 PYBJ1A 50 KOMNEEK
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2. ObLme ceeaeHUd

2.1. CBegeHUs 0 3aKa3uuKe

OTkpbITOE aKIIOHEPHOE OOIIEeCTBO

«YmpasidAmwias KOMIaHusa «Apcarepa»

«/1.Y.» mMHTepBAIbHBIM [1a€BbIM WHBECTHUIIUOHHBIM (hOHIOM aKIUU «Apcarepa — akiuu 6.4 »
OI'PH 1047855067633

Hara npucBoenust OI'PH 23 aBrycra 2004 roga

WHH 7825481139 KIIII 783501001

Tenedbon/daxc +7 812 313 05 32

2.2, CBezeHus 00 OIleHIIIUKE

OO111eCTBO ¢ OTPAaHUYEHHOH OTBETCTBEHHOCTHIO «KKOHA-O1[eHKa»

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

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

e-mail: apr@eccona.spb.ru

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

Asnsgerca wienom HII «Poccuiickast KOJJIerds OLEHIIUKOB» .

d.N.0. HectepoB Anekcern Bnagumuposuy

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

oLeHLMKa

CBepeHusa 0 TpyA0BOM [OrOBOpe TpynoBon poroeop ¢ VicnonHutenem 6/H ot 06 ceHTsabpa 2010 roga
WHdopmauums o uneHcTBe B YneHn Hekommepueckoro naptHepcTea «CamoperynupyemMas opraHm3aums
camoperynupyemoi opraHusaumm «HauuoHanbHasa Konnerns cneuuanmcToB-0LEHLINKOBY (MECTO HaXOXAEHUS: T.
OLEHLNKOB Mockga, yn. Manas OpgabiHka, A.13, cTp.3); BKNOYEH B peecTp OLEHLLMKOB

17.01.2008r. 3a N2 00316

MHdopmauusa o nonyyeHmumn 3akoHunn UMK CNerinady; aunnom M Ne 595642 25.04.2005 r.; cpok obyyeHus:
npodeccnoHanbHbIX 3HaHUN B 12 deBpansa 2004 - 25 anpens 2005 roga; kypc «OLeHKa CTOMMOCTU NpeanpusaTus
obnacTu OLEeHOYHON AeATENbHOCTN (6usHeca)»

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

CTtax paboTbl B OLEHOYHOW 10 net
neATenlbHoOCTU
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2.3. OcHOBaHUe JJis IIPOBEAEHUSA OLIEHKHU

IoroBop N2 19/09 00 OIleHKEe UMYIIECTBA, COCTABJISAIOIIET0 HHTEPBAIbHBINA MA€BON WHBECTUIIMOHHBIN
dona akIuit OT «19» ceHTAOPA 2005 roaa Mmexay OAO «Ymupasisoias KoManus «Apcarepa» «J[.Y.»
WHTEPBAJIPHBIM [1a€BbIM WHBECTUIIMOHHBIM (DOHJIOM aKIui «Apcarepa — akiuu 6.4» 1 Q00 «JKKoHA-
OreHka»; 3asianue Ha o1leHKy N@ 142-03/16 -A k JloroBopy N@ 19/09 OT «19» ceHTSI0ps 2005 T.
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3. 30AQHME HA OLLEHKY

3.1. OOBEKT OLIEHKH

Onna ob6pikHOBeHHAsT nMeHHas akius I[TAO "Pocrepron” (I'ocymapcTBeHHBIN pETrHCTPAIOHHBIN HOMED:
1-01-30039-E).

3.2. my1iecTBeHHBIE TIpaBa Ha 0OBEKT OIIEHKU

IIpaBO COOGCTBEHHOCTH.

3.3. Llesp onieHKHN

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

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

JI1sl IpUHATHA yIpaBJIeHYECKUX PellleHnH 1 HHOOPMHUPOBaHUA 3aKa3uHKa.

3.5. Buj crouMocTH, cCOCTaB OIleHHBAaeMbIX IIPaB

CorstacHo JIoroBopy Ha OKa3aHHWE YCJIYr IO OIIEHKE BH/ OIpE/esseMON CTOMMOCTH — DBIHOYHAS
(cipaBejiyIUBasi) CTOUMOCT.

3.6. /laTa onileHKH

17 Mapra 2016 rozia

3.7. laTa cocraBjieHUsI OTUETA, €r0 MOPSITKOBBIN HOMEP.

17 MapTta 2016 roga. Homep otuéra — 142-03/16 -A

3.8. Cpok npoBe/ieHUs OlleHKHU

17 Mapra 2016 rozia

MoarotoBneHo OO0 «3kkoHa-OueHka» © 2016



4. OCHOBHbIE AOMYLLLEHMS U
ONPAHMYMBAIOLLLIME YCAOBUS

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

>
>

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

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

OneHmukn He 00sg3aHBI NPUBOJIUTH IOAPOOHBIE 0030pHBIE Marepuanbl (doTorpaduu, IJIAHBHI,
YEPTEXKU U T. II.) 10 OOBEKTY HEABUIKUMOCTH. Bce TOHOOHBIE MaTepUasbl B OTYETE BKJIIOUYEHBI
HCKJIIOUUTEJIBHO IS TOTO, YTOOBI IIOMOYB UUTATETIO IIOJIYIUTD IIPEJICTaBIeHEe 00 0ObEKTe.

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

CrnenuasibHbIX u3MepeHu# OIEHIITUKOM He IPOBOAUIOCh. OIEHIINK He HECET OTBETCTBEHHOCTH 3a
JIOCTOBEPHOCTH U ITOJTHOTY NH(POPMAIUH, IIPEAOCTABIIEHHON 3aKa3UUKOM.

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

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

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

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

Muenve OIEHIINKOB OTHOCUTEJBHO PBIHOYHOH CTOMMOCTH OOBEKTA JIEeHCTBUTENIBHO Ha /ATy
npoBezieHus oneHKkH. OIEeHIINKY He IIPUHUMAIOT Ha ce0sl HUKAKOW OTBETCTBEHHOCTH 32 U3MEHEHHE
MIOJTUTHYECKUX, aAMUHUCTPATUBHBIX, SKOHOMUYECKUX, IOPUAUUECKUX U UHBIX (PAKTOPOB, KOTOPHIE
MOTYT BO3HUKHYTD IIOCJIE TOH JIATHI U MTOBJIUATH HA PRIHOYHYIO CUTYAITHUIO.

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

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

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

5.1. Buj cTouMOCTH U OlleHUBaeMble IIpaBa

B Hacrosmiem orueTe ompenesiseTcs pbIHOWHAs  (CIpaBe[IMBas) CTOMMOCTh  IIpaBa
COOCTBEHHOCTH Ha O/THY OOBIKHOBEHHYI0 UMeHHYI0 akiuio ITAO "PoctBepron'.

5.2. Onpenenenre pplHOYHONW CTOUMOCTH

PuiHoOuHasa cmoumocmuw!:

“Iloyi PPIHOYHOH CTOMMOCTBI0O OOBEKTA OIIEHKH ITOHMMAaeTcs Hawbojiee BeposTHas IleHa, II0
KOTOPOH TAaHHBIN 0O'BEKT OIEHKH MOKET OBITH OTUYK/IEH HA OTKPHITOM PHIHKE B YCIOBHAX KOHKYPEHIUH,
KOT/Ia CTOPOHBI CII€JIKM JEHCTBYIOT pa3yMHO, pacroJiaras Bceidl HeoOxomumol uHpopManumeid, a Ha
BEJIMYUHE IEHBbI CACJIKHA HE OTPAKal0TCA KaKI/Ie-III/I6O qpeSBquaﬁHbIe O6CTOHT€JIBCTBa, TO €CTh Korjga:

» OJlHA U3 CTOPOH C/IeJIKU He 00si3aHa OTUYKIATh OOBEKT OIIEHKH, a JApyras CTOpPOHA He obs3aHa
MIPUHUMATD UCIIOJIHEHUE;
CTOPOHBI CAEJIKH XOPOIIO OCBEAOMJIEHBI O IIPEeAMETE CACTIKH U Z[eﬁCTByIOT B CBOUX UHTEPECcax;
00BEKT OIIEHKHU IIPEJICTABJIEH Ha OTKPBITHIN PHIHOK B (hopMe myOInUHON 0pepThl;
lleHa CJIeJIKA TIPEACTaBjsAeT cob0oll pasdyMHOe BO3HArpakJeHue 3a OOBEKT OIEeHKH U
IPpUHYXJAEHUA K COBEPIICHUIO CACJIKKM B OTHOIIEHHWHW CTOPOH CHAEJIKH C I‘II)eI\/,I-J'II/I6O CTOPOHBI HE
OBLIIO;
» IUIaTex 3a 00BEKT OIEHKU BBIPAJKEH B JIeHEXKHOM (popme”

YV V

5.3. OnpeneneHne OlleHNBAEMbIX ITPaB

Codepicarue npasa co6cmaeHHOCMU: 2

1. CO6CTB€HHI/IKy IpuHaAJIeXarT IIpaBa BJIaICHUA, II0JIb3OBAHUA U PACIIOPAXKEHNUA CBOUM UMYIIIECTBOM.
2. CoOCTBEHHUK BIIpaB€ II0 CBOEMY YCMOTPEHHIO COBEpIIATh B OTHOUICHHUU IIPpUHAJIEKAIIETO €My
UMyI1ecTBa JTI00BIE I[efICTBHH, HE IIpOoTHBOpE€YAIlIUME€ 3aKOHY W HWHBIM IIPDABOBBIM aKTaM, HE

! ®depepanbHblii 3akoH oT 29 mtona 1998 r. Ne 135-d3 «O6 oueHouHoN aeaTenbHocTn B Poccuiickon ®enepauun»
2 ["paxpaHcknin kogekc Poccunckon degepaumn, yactb 1, ctatbs 209.
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HapylIaoIie MpaBa U OXpaHseMble 3aKOHOM WHTEPECHl APYTHX JHIl. B ToMm umcie, coOCTBEHHUK
BIIpaBe OTYYK/IATh CBOE MMYIIECTBO B COOCTBEHHOCTb APYTHUM JIHIAM, [IepeAaBaTh UM, OCTABJIAS 32
co00¥ TIpaBo BJIaJIEHUs, TTOJIL30BAHUSA U PACHIOPKEHU UMYIIIECTBOM, a TaK K€ OTJaBaTh UMYIIIECTBO
B 3aJI0T ¥ OOPEMEHATH €ro APYTHUMHU CIIOCO0aMHU, PACIIOPSIKATHCA UM HHBIM 00pa3oM.

BMecrTe ¢ TeM XOTUM NPOUH(POPMUPOBATH 3aHHTEPECOBAHHBIE CTOPOHBI, UTO I[€HAa
PeaIbHON CAEJKH MOKET OTIMYAThCA OT OIEeHEHHOW HAaMU PBIHOYHOM (cIpaBeajInBOIi)
CTOMMOCTH, YTO OIpPeAeJasaeTcsi MOTHUBAMH CTOPOH, YMEHHEM BE€CTH IIe€pPeroBopsbl,

yCJI10BUAMMA CAECJIKU U T. 1.

[Tpu ompegeneHny 060CHOBAHHOU PHIHOYHOMH (CIIPABEAJIMBOI) CTOUMOCTH YUUTHIBAIUCD:

> PesyspTaThl pe/IIIECTBYIOIIEN NesATebHOCTH OOIIecTBa;
» Texkymee puHaHCOBOE MOTOKeHHE OOIIECTBA.



6. VMIHble CBEAEHMS

B pamkax gamHOro oruéra mepes OUEHIIMKAMHU He CTOsIa 3aZlaya BBIABIEHUS KAKUX-JIMOO WHBIX
CBEIEHUH, CIOCOOHBIX OKa3aTh BJIMSHHWE HA Pe3yJIbTaT IMPOBEAEHHOTO AHAIN3A. B COOTBETCTBUHU C
OCHOBHBIMM JIOIYLIEHUAMHU U OrpaHUYUBAIOIMUMU YycaoBuAMU OIleHKa IIPOU3BOAUTCA TOJIBKO Ha
OCHOBAHMU IIPEIOCTaBIEHHON 3aKa3uMKOM UH(OPMAIIUH U II0JIyYeHHBIX JOKYMEeHTaIbHBIX MaTePHaJIOB.
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/. Tlpouecc oueHKM, OObLEM U
3TAMbl MCCAEAOBOHMS

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

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

7.1. ObcsieoBanne 0ObEKTA

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

7.2. CO0p 00IIMX JAaHHBIX U UX aHAJIN3

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

7.3. CO0p 1 aHa/IU3 OOIHUX U CIIENUAIbHBIX JaHHBIX

Ha panHOM sTame cobupaercsa OoJiee aertanbHas WHGOpPMAIUs, OTHOCANIAACA KaK K OIEHUBAEMOU
KOMIIAaHWUU, TaK U K COIOCTABUMBIM KoMIaHUAM. COOp MaHHBIX OCYIIECTBJISETCA IyTEM H3YYEHUs
COOTBETCTBYIOIIEH JIOKyMEHTAIUH, MyOJUKAMH B CIENHATA3UPOBAHHBIX WU3/ITAHUSX, KOHCYJIbTALIMH C
MIpeICTaBUTESIAMH a/IMUHUCTPATUBHBIX OPTAaHOB, SKCIIEPTAMU, IPYTUMHU OIeHIITUKAMHU.

7.4. [IpuMeHeHne MOAX0A0B K OlleHKe 00beKTa

(Coznacno ®edepanvibim Cmandapmam ouyeHKU, 0023aMenbHbIM K NpuMeHeHuro cybsexmamu
oyeHouHol deameavHocmu 8 P® ymeepicdennozo npuxazom MuHucmepcmea 3KOHOMUHECKO20
passumusn u mopezosau Poccuiickoii ®edepayuu (MunakoHompassumus Poccuu) om 20 masa 2015 e.
N29g7 2. Mockea «06 ymeepicdeHuu gedeparvHozo cmandapma oyenxu «Obwue NOHAMUSL OUeHKU,
nodxo0dvl K oyeHke u mpebosaHus k nposedeHuro oueHxu (OCO N91)»).

» 3arTpaTHbIii MOAXOJ — COBOKYIHOCTb METO/IOB OIIEHKH CTOMMOCTH OOBEKTa OIeHKH,
OCHOBAHHBIX Ha OIPEJIeJIEHUU 3aTpaTr, HeoOXOUMBIX JIJISI BOCIPOHM3BOJICTBA JIMOO 3aMelleHUsI
00bEeKTa OIIEHKHU C 3aYeTOM H3HOCA M yCTapeBaHWU. 3aTpaTaMH Ha BOCIPOU3BOJICTBO OOBEKTA
OIEHKU fABJIAIOTCA 3aTpaThl, HEOOXOIMMBIE JUUIs CO3AaHUSA TOYHOU KOMHU OOBEKTA OIEHKU C
KCIIOJIb30BAHUEM MTPUMEHSIBIIUXCS MIPU CO3JJaHUN 00'bEKTa OIEHKU MaTepHaJIOB U TEXHOJIOTHH.
3aTpaTaMu Ha 3aMellleHHe OOBEKTa OIEHKHU SIBJISIOTCS 3aTpaThl, HEOOXOAUMBIE IS CO3/IaHUS
AHAJIOTUYHOTO OOBEKTa C KCIOJIb30BAHWEM MATEPUAJIOB M TEXHOJIOTUU, MPUMEHSAIONIUXCA Ha
JlaTy OLIEHKU.

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

» JIOXOAHBINH TOJAXOJ - COBOKYIIHOCTh METOJIOB OIIEHKM CTOMMOCTA OOBEKTa OIeHKH,
OCHOBAHHBIX Ha OIPEJIEJIEHUU 03KU]A€MbIX JIOXO/IOB OT UCIIOJIb30BAHUS 00BEKTA OIEHKH.
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Meton omnenku (Corrtacno OenepanbHbiM CraHZapTaM OIEHKH, 00s3aTebHBIM K NPUMEHEHUIO
CcyO'beKTaMU OI[EHOYHOH JIeATEIbHOCTH B P® yTBEPKEHHOTO MPUKa30M MUHUCTEPCTBA SKOHOMHYECKOTO
pasButus u Toproeiu Poccutickoii ®enepanyu (MuHIKOHOMpPa3BUTHs Poccuu) oT 20 Mas 2015 r. N229g7
r. MockBa «O06 yTBep:keHUH (de/lepaIbHOTO CTaHAapTa OlleHKH «OO0IIre MOHATHSA OLIEHKH, MOJIXObI K
olleHKe U TpeboBaHus K mpoBeeHuo oreHKH (PCO NO1)»).

Mertoy OlleHKH — TIOC/IeI0BATEILHOCTD IPOIEAY]P, IIO3BOJIAIONIAS Ha OCHOBE CYIIECTBEHHOU A TaHHOTO
MeTo/ia HHGOPMAITUU OTPEIETUTh CTOUMOCTD 00bEKTa OIIEHKH B paMKaX OJTHOTO U3 MTO/IX0JIOB K OI[€HKE.

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

Ha panHoM 3Tame OIeHIUK AHAJIN3UPYET NIPEUMYIIECTBA U HEJOCTATKH Ka*X/10T0 U3 HCIOJIb3OBAHHBIX
IIOAX0a0B, HA OCHOBAHHUH YE€Tr0 KaXXJI0MY IIOKa3aTe/Il0 CTOUMOCTH, IIOJIYyY4€HHOMY C HCIIOJIb3OBAHUEM TOTO
WJIN HWHOTO II0Ax0Ja, IMIPpUAAOTCA COOTBETCTBYIOIIHE BECOBBIE KOB(I)(bI/IIlI/IEHTbI. B pesyJjibTaTte
COIJIaCOBAaHMA IIOAXO0/0B BEIBOOAUTCA UTOrOBasA BEJIMYKWHA prHO‘IHOﬁ CTOMMOCTH OII€HHUBAEMOTI'0 00BbeKTa.

7.6. IloagroToBKa oT4u€Ta

IIo uToraM mpOBENEHUs OLEHKU COCTaBjsAeTcs OoT4deT o0 oreHke. Ha nmanHOM sTame 060061marorcs
Pe3yJIbTaThl, IIOJyUeHHbIE B IIPOIIECCE UCCIJIEZIOBAHUH M PACUETOB, W W3JIAralOTCA B BUZE MHCHMEHHOTO
otyera. TpeOOBaHUA K COZIEPKAHUIO U 0(DOPMIIEHHIO OTUeTa 00 OlleHKe ycTaHaBIuBaTCa PeiepaabHbIM
3aKOHOM OT 29 uioJis 1998 1. N 135-03 "O6 oneHOUHOU AesATesbHOCTH B Poccuiickont ®emepanuu’ u
(benrepasIbHBIMU CTAaHZAPTAMHU OLEHKH.

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

HTtoroBas BeJITMYMHA CTOMMOCTH JIOJI?KHA OBITh BhIpakeHa B BastoTe Poccuiickont @eneparnuu (B pyoIisax).
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8. OObEeKT OLUEHKM

8.1. O6mas uudopmanus o ITAO "PoctepTon”

8.1.1. [lepeueHb IOKYMEHTOB, UCII0JIb3yeMbIX OIeHIIUKOM U
yCTaHABJIUBAIOIMX KOJINYECTBEHHBIE U KaUeCTBEHHBIE
xapakrepuctuku O0beKTa OIleHKU

> JloroBop N2 19/09 00 oIleHKe UMYIIECTBA, COCTABJISIONIEr0 MHTEPBAJIbHBIN MaeBOU
WHBECTUIIMOHHBINA (POH/T aKIIUH OT «19» CeHTAOPsI 2005 roga mexkay OAO «Ympasiswomas
KoMmmaHus «Apcarepa» «JI.Y.» UHTEPBaJIbHBIM IIa€BHIM HHBECTUIIMOHHBIM (POHIOM aKIIHI
«Apcarepa — aknuu 6.4» u 000 «9kkoHa-OneHka»; 3a/laHue Ha OIeHKY NQ 142-03/16 -A K
JoroBopy N2 19/09 OT «19» CeHTAOPs 2005 T. ONIPeiesiAeT 3a/JaHKe Ha OIEHKY, KOTOPOe
BKJIIOUAJIO B cebsl OIpe/iesieHre PhIHOYHOM (CIIpaBe/THBON) CTOUMOCTU OTHON OOBIKHOBEHHOU
nMmeHHo#H akiuu [TAO "PocTtBepTon';

> ExxexBapranbubiii otuet ITAO "PoctBepTon” 3a 3 KBapTas 2015 T.;

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

8.1.2. Kpartkas xapakrepuctuka ITAO "PoctBepTona”
ITotHOE€ HAaMMEeHOBaHKE:

CoxkpainieHHOe pUpMEeHHOE HAIMEHOBaHUE:

MecTO HAXOKTECHUA:

AJnpec 3JIEeKTPOHHOU MOYTHI:
Aznpec crpaHunbI B ceTH “HHTEepHET”, Ha KOTOPOU 1ocTyIHA HHGOPMAIHA 00 SMUTEHTE,

BBIITYIIIEHHDBIX I/I/I/IJ'II/I BBIIIYCKA€MbIX UM IE€HHBIX 6yMarax

CBefeHUA O TOCYAapPCTBEHHON PErucTpanu SMUTEHTA:

OCHOBHOH TOCyZIapCTBEHHBIN perucTpalliOHHBINA HOMep I0PUIUYEeCKOTO JINIA:

JlaTta perucrpanuu:

HauMeHOBaHUE PETUCTPUPYIOIIETO OpraHa:

I/IZICHTI/I(I)I/IKaIII/IOHHbIﬁ HOMEDP HaJIoromjiareJablauKa:

Pazmep ycraBHOro Kanurasia:

Pasmep ycraBHOrO (CKJIa/IOYHOTO) KamuTania (maeBoro (oOHIA) SMUTEHTAa Ha JaTy OKOHYAHUS
IIOCJIEJTHETO OTYETHOTO KBapTasia, pyd.: 2 300 000 000

OO611ast HOMHHAIbHAsI CTOUMOCTD: 2 300 000 000
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Paswmep nonu B YK, %: 100
Hcropust o6pa3oBaHuA U JeATEIbHOCTH DMUTEHTA

Cpox cyIecTBOBaHUS SMUTEHTA C JIATHI €T0 TOCY/IAPCTBEHHOUW PETUCTPAIINH, a TAKIKE CPOK, 710 KOTOPOTO
SMHUTEHT OYZIET CYIIECTBOBATh, B CJIydyae €CJIM OH CO3J/IaH Ha OIPEJIeJIEHHBIA CPOK WJIU JI0 JOCTHXKEHUS
OTIp€/IeJIEHHON TEJIH:

C 1aThl TOCyIapCTBEHHOU PETUCTPAIIUH SMUTEHT CYIIECTBYET 18 JIeT U 3 Mecsna.
IMUTEHT CO3/IaH HA HEOTIPEJEJIEHHBIN CPOK.

KpaTkoe ommncanve WCTOpWU CO3/IAHUSA W Pa3BUTHA SMUTEHTA. llesm co3zaHusi SMHUTEHTa, MUCCHUS
sMuTeHTa (IIPU HAJIUYKMU), U WHAA WUH(OOPMAIUS O JIeITETbHOCTH DMUTEHTA, UMEIOIasi 3HaYeHue JIJIs
MIPUHATHSA PeleHus 0 MPHUOOPETEHNH IEHHBIX OyMar SMHUTEHTA:

POCTOBCKMIT BEpPTOJIETHBIH IPOUBBOJCTBEHHBIH KOMIUIEKC IIyGiiMYHOE aKIHOHEpPHOe OOIIecTBO
"PocTBepTos" - KPYIMHEUIINH B MHUpPe MPOU3BOAUTENH BEPTOJIETHON TEXHUKH, CIIOCOOHBIN BBHIMYCKATh
MAIITUHBI JIIOOBIX TUIIOB — OT JIETKUX [0 CBEPXTSIKEJIBIX.

Hcropus mpeAnpusaTAs HAYWHAETCA ¢ UI0JsA 1939 roza, korga IlocranoBnenuem IIpaButenncrBa CCCP
N2 177 ot 01.07.1939 6611 0O6pa3oBaH 3aBoj N 168.

3aBoji HAUMHAJI ITPOUBBOJICTBO C M3TOTOBJIEHHS JIEPEBAHHBIX BUHTOB, KPbLIbeB HcTpebuTesns Mul-3,
camosietoB YT-2M, naBagmatumectHoro madepa KI[-20, a mepex cambiM HavasioMm Benwkou
OTeuecTBEHHON BOWHBI HAYATO ITPOU3BO/ICTBO UCTpebuTes M-16.

B 1943r. 6B17I0 OCBOEHO TTPOU3BOICTBO caMosieToB YT-2M, a 3atem I10-2.

B 1949r. 3aBoj mepeliies1 Ha U3TOTOBJIEHUE I€JIbHOMETAJJINYECKOTO JIeTaTeJbHOTO anmapara - IjlaHepa
AK-14.

B 1952r. ObLT1 OCBOEH BBINMycK IITypMoBHUKa WMJI-10M, a ¢ 1954 10O 1955 TOJ H3rOTaBIUBAJICA
TypOOpEaKTHUBHBIHN MITYypMOBUK MJI-40.

B 1956T. ompesesnioch HOBOE HAaIIpaBJIEHUE B JIESITEILHOCTH 3aBOJIA - MIPOU3BOJICTBO IIEPECTPANBAIOCH
Ha BBINYCK CEPUHHBIX BEPTOJIETOB MHU-1, KOTOPOE ITPOJIOJIKAJIOCH JI0 1959 TO/a.

B 1957r. 3aBOj; BIEpPBbIE OCBOMJI CEPUHHOE IMPOU3BOJCTBO IIETbHOMETAJUIMYECKUX KJIEEHBIX JIONACTEN
Hecymero BuHTa (JIHB) Beprosiera MU-1 ¢ mprMeHEHHEM COTOBOTO 3aIlOJIHUTENA, a ¢ 1958 roma —
MIPOU3BOJICTBO IeJIbHOMeTaslinueckux kiaeeHbix JIHB s Beprosiera MU-6.

B 1959r. 0cBOeH cepUMHBIN BBIILYCK TAXKeJIOro BepTosieta MU-6, Ipou3BOACTBO KOTOPOT'O IIPOI0JIZKAIOCh
Oosiee 20 seT. [lo TaKTUKO-TEXHUUECKUM XapaKTEPUCTHKaM eMy He ObLIo paBHBIX B Mupe. Ha MU-6
YCTAaHOBJIEHO 12 MUPOBBIX PEKOP/OB IO TPY30HOJBEMHOCTH M CKOPOCTH, HEKOTOpble U3 HUX He
TIPEB30U/IEHHI /0 HACTOSIIIETO BPEMEHU. B 3TOT ke Mepuos Mpou3BOAMINCH BepTosieThl MU-10 u M-
10K, mnpeaHazHayeHHbIE JIA BBIIIOJHEHUS CJIOKHBIX MOHTQKHBIX pabOT ¢ TPAHCIOPTHPOBKHU
KpYITHOTa0apUTHBIX I'PY30B.

B 1971r. 3aBoj; ocBoMII Mpou3Bo/icTBO Jonactelt HB jyia BeprosietoB MU-24, B 1973r. HaYasI BBINYCK U
caMHUX BEPTOJIETOB 3TOTO THUIA. J[aHHBIH BEPTOJIET SIBJISETCS OCHOBHBIM OOEBBIM BEpPTOJIETOM HAIIIHX
BOOpY?KeHHBIX cui U ctpad CHI'.

B 1982r. BhINyIIeHbI IEPBbIe cepuiiHble BepTosieTsl MIU-26, KOTOpBIE CO BpeMeHeM 3aMeHUJIN BEPTOJIETHI
MU-6. ITo GOMBITUHCTBY JIETHO-TEXHHYECKUX XapaKTePUCTUK BepTosieT MII-26 3HAYNTEIHLHO OIEpPeKa
OTeuecTBEHHBIE U 3apy0e)KHbIe BEPTOJIETHI, O YeM CBHU/IETEIbCTBYIOT YCTAHOBJIEHHBIE HA HEM 14 MUPOBBIX
PEKOPJIOB.

17 maa 1982r. Ykaszom IIpesuguyma BC CCCP 3a 3aciyrd B CO37JaHHH, OCBOEHUHM CEPUHHOIO
IIPOM3BOJICTBA U DKCIJIyaTallil HOBOM aBUAIIMOHHOM TEXHUKH, 3aBOJ] Harpaxk/ieH opjaeHoM TpymoBoro
KpacHoro 3namenu.

B 2004r. HauaTO OCBOEHHE CEPHUHHOTO IIPOM3BOJICTBA YZAPHOTO BCEMOTOJHOTO KPYIJIOCYTOYHOTO
nericTBus Beprosieta Mu-28H, BKJIIOUEHHOTO B TocOO0POH3aKa3 Ha 2005 U TOCIIEAYIOIIHE TOBI.

B 2008r. ocymiecTBieHa ocTaBKa rnepBbix BepTosieToB Mu-28H MunuctepctByo60poHbI PO.

B 2010 rojty HauaThl pabOTHI 10 OCBOEHHUIO CEPUIHOIO MPOU3BOJCTBA MOJAEPHU3NPOBAHHOTO BEPTOJIETA
KOMMepuecKoro kiacca Mu-2M.
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B coorBerctBuu ¢ Ykazom Ilpesuzmenta Poccuiickoii ®enepanuu "O6 OpraHU3aIllMOHHBIX Mepax II0
peoOpa3oBaHUI0 TOCYJAPCTBEHHBIX MPEINPUATHH B aKI[MOHEPHBIE 00IecTBa" OT 01.07.1992 NO 721 u
pellleHreM TPYAOBOTO KOJUJIEKTHBA OT 23.09.1992 3aBOJ CTaJl aKIIMOHEPHBIM 00IecTBoM "PoctBepTo’,
KOTOpOe B 1996r. TmpeoOpa3oBaHO B POCTOBCKHII BepTOJIETHBIA IPOU3BOJICTBEHHBIH KOMILIEKC
[Ty6muHoe akImoHepHOoe 061ecTBo "PoctBepront”.

Iesu co3maHus U MUCCHUSI SMUTEHTA:
ITAO "PoctBepTos” - 000POHHOE MIPEJIIPUATHE, IPOU3BO/IAIIEE CIIEAYIONIYIO TPOAYKIIUIO:

»>  BeproJieT MUN-26T B BapUaHTaxX: BOEHHO-TPAHCIIOPTHBIH, MIPOTHUBOIIOKAPHBIH,
TOIUTIBO3AIPABIIUK, /IJI1 CTPOUTEIBHO-MOHTAKHBIX paboT;

>  Beptosier MU-24/35 u ero MogudUKaIuy;

»  BeproJsier MI-28H;

» JIOmacTH Hecylero BUHTa BeprosietoB MU-6, MU-26, MU-24/35, MI1-28, MU-2;
>  3amacHbIe 4acTH K Beprosietam MU-26 u MU-24/35

Kpome Toro, mpeampusTHe OCYIIECTBJISET PEMOHT U CEPBHUCHOE OOCIy)KHBaHHWE BBIYCKAEMBbIX
BEPTOJIETOB.
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?. AHOAM3 PbIHOYHOM CUTYALLMM

9.1. AHa/I3 BHENTHUX (pAaKTOPOB

Jlna ¢opMupoBaHUA OCHOBAHHUU [ BBIHECEHUA CYXKIEHUH O CTOMMOCTH OOBEKTa OIleHKHU
HeOoOXOAMMO IIpesk/ie MPOAHAIM3UPOBATh COCTOSTHIE SKOHOMUKH, B KOTOPOU 00palaercs OleHNBAaeMbIN
aKTUB.

OmnucaHve TeH/IEHIUH CONMAIbHO-5KOHOMUYECKOr0 pa3BUTHA Poccun HEOOXOIMMO IIpeZIBapUTh
KpaTKOU XapaKTEePHUCTUKON COBPEMEHHOHN IapaJiurMbl Pa3BUTHA POCCUMCKONW 5KOHOMUKU. B cBoIO
ouepesb, dTa MapajgurmMa JOJDKHA OBITh paccMaTpUBaeMa B KOHTEKCTE TOCIIO/ICTBYIONIEH B MUDE
SKOHOMUUEeCKOH MoJiesnu, obyciiapauBalolieil Mecto Poccun B MeXKyHapOTHOM paz/iesIeHUU TpyAa.

CoBpeMeHHass MUPOBasi S5KOHOMUKA ABJISETCSA TJI006ATBHON, OTKPBITOH, HEPAPXUYHOHN, YACTHIHO
peryiupyemMol cHCTeMOM, OCHOBAaHHON Ha MeXKAyHAapOJHOM pas/eJleHUH TPYy/a, COBOKYITHOCTHIO
HAaIlMOHAJIBHBIX XO3AHCTB M HETOCYZAPCTBEHHBIX CTPYKTYP, OOBEeJUHEHHBIX MeXIyHAPOJHBIMU
OTHOIIEHUAMH.

CoBpeMeHHas MapajiuiTMa PAas3BUTHA POCCHUCKOW 5KOHOMMKM XapaKTepU3YyeTCs YIOpOM Ha
CBIPbEBOM CeKTOp S5KOHOMUKHU. Ilojjo0Has croernuanusanus BbI3BAaHA BOBJIEYEHHOCTBIO POCCHUCKOU
SKOHOMUKHU B CHCTEMY MEKyHAPOJHOTO pasfieJieHUsA TPYyJa, CO3JaHHOH cpefcTBAaMU U B HHTepecax
pasBUTHIX cTpaH 3amaza. COOTBETCTBEHHO, COCTOSHHE DOCCHUHCKON S5KOHOMUKU IPSMO 3aBHUCHT OT
COCTOSIHUSI PBIHKOB CBIPbs#, IIOCTaBJIsIeMOro Poccueil, a Tak Kax IjeHa ChIpbs B OCHOBHOM (hOpMUpYeTcs Ha
MHOCTPAHHBIX OUPIKaX, CJIeI0BATEIBLHO, COCTOSIHIE SKOHOMUKU 3aBUCHUT OT HEKOHTPOIUPYyeMbIX Poccueit
¢axrTopos.

Jlpyrofi CTOpDOHON BJIMAHWA MHPOBOM 5KOHOMHMKM Ha 5KOHOMHKY Poccum sApisercs
OTHOCUTEIbHAA OTKPBITOCTh POCCUICKOTO PhIHKA /111 (PUHAHCOBBIX aKTUBOB, YTO ITO3BOJISET POCCUNCKUM
KOMITQHUSAM II0JIb30BATHCS MUPOBBIM PHIHKOM 3aMMCTBOBAaHHA KanuTasoB. [TockosbpKy B camoi Poccru
CTOMMOCTH JIeHer' BBIIlle CPeTHEMUPOBON, KOMIIAHUY 3aHUMAIOT JIEHbI'M Ha BHEIIHEM DBIHKE; II03TOMY,
HecMOTpA Ha (akTUUecKoe OTCYTCTBHE BHEIIIHEro JIoJira TOCy/apcTBa, BHENIHUM JIOJT KOMIIAaHUHM B
Poccun BechbMa BeJIMK, a J0JroBas Harpyska OCJIOXKHfAeT UX (UHAHCOBOe IIOJIOKeHHe. Takike,
BO3MOJKHOCTH CBODO/THOTO IIepeMellleHUs KallUTaI0OB HeceT PUCKHU er0 OTTOKA U3 CTPAHBI, UTO YMEHbBIIIAeT
KaIUTaIN3allui0 KOMIIAHUH.

Tpetbell Tpymnnoii ¢GpakTopoB, BAUAONINX HA SKOHOMUKY Poccun, ABjseTcsa Kypc HaIOHAIbHON
BIIOTHI — pyOJIfA — IO OTHOIIEHUIO K BAJIIOTAM, WCIOJIB3YIONIUMCS B pacyeTrax 3a IIPOU3BEJEHHYIO
Poccuedt mpoAyKnuio ¥ npruobpeTaeMyio IPOAYKIUIO APpYyrux crpaH. CaMbIMU BaXKHBIMH BJIIOTAMH JIJIA
Poccuu TpapumnuonHo asiaoTea gosmap CIIA u eBpo.

IIporHO3 COMUaATBbHO-3KOHOMHYECKOTO paszsutua Poccuiickoii Pegepanuu HA 2016 Toa U Ha
IUIAHOBBII IEPHOJ 2017 U 2018 rogoB

IIporHo3 paspaboTaH Ha OcHOBe o00peHHBIX IIpaBuTenbcTBOM Poccuiickoit ®enmepanuu ClieHapHBIX
VCJIOBUH COIMAJIbHO-3KOHOMHUUYECKOr0 pa3BuTHs Poccuiickorn ®Pezepanuil ¢ y4eTOM HPHUOPUTETOB M IIEJIEBBIX
WHUKATOPOB COIMAJIbHO-3KOHOMUUYECKOTO Pa3BUTHUA, cPOpMyupoBaHHBIX B KOHIENIUH A0JTOCPOYHOTO
COIMAJIPHO-9KOHOMUYECKOTO Ppa3BuTus Poccuiickoit @Penepanyu Ha TMEPUOZ A0 2020 rojAa, IPOTHO3E
JIOJITOCPOYHOTO COIUAIBHO-9KOHOMIYECKOTO pa3BUTHs Poccuiickoit Pezepanini Ha IEPUOJ 710 2030 TO/ia, yKa3ax
IIpesunmenTta Poccuiickoii Penmepanyit OT 7 Masi 2012 T. W 3aJla4, HOCTABJIEHHBIX B mocjaHusax [Ipe3uyeHta
Poccutickoii ®enepanuu ®enepansaomy Cobpanuio Poccuiickoii efeparium.

B mporHose ydTeHBI UTOTH COIIMAIIBHO-3KOHOMHUUYECKOTO pa3BuTus Poccuiickoil ®enepanuu B sHBape -
aBrycTe 2015 T., a TaKXKe IMPOTHO3HbIE TOKa3aTeau (e/lepaTbHbIX OPraHOB HCIIOJIHUTEIHLHOU BJIACTH, OPTAHOB
HCIIOJIHUTEIHHOU BIacTU cyOBpekToB Poccuiickoit ®enepanyu u banka Poccum.

OcHOBHBIE TEHACHINHA COIINATBHO-IKOHOMHNYECKOI'O padBuTHUA B 2015 roay

JKOHOMUUECKasA CUTYaIllMs B 2015 TOJTy CKJIAJIbIBAjIach MOJ] BIUSAHUEM YXyAIIEHUs BHENTHEIKOHOMHUYECKUX
YCJI0BUH, TIPEIKE BCETO CHIKEHMS 1IeH Ha He(DTh, TPOJOIKEHUS JeUCTBUSA Y9KOHOMUYECKUX CAHKITUI CO CTOPOHBI
EC u CIIIA, coxpaHeHUs TEHJEHIINN K CHIKEHHUIO MHBECTHITMOHHON aKTHBHOCTH, a TAK)Ke MACIITAOHOTO OTTOKA
KaIluTasa, yCUJIUBIIETOCSA B TOM YHCJIe BBU/Y HOTAIIEHUs 3HAYUTEIHFHOTO 00beMa BHEIITHETO JIoTra B I mosryroamu
2015 roja.

B mepBoM mosyrosuu 2015 T. quHaMuka BBII xapakTepu30Basiach OTPUIATEIHHBIMUA TEMIIAMU, KOTOPBIE
COXPaHWINCh B Hayajie BTOporo moiyroaus. Co CTOPOHBI BHYTPEHHEro CIpoca TeHJAeHIUsA cHrkeHus BBII B
TEKyIlleM IIepuojie B HauOOJBINEH CTENeHHW CBS3aHAa C OTPUIATEbHON JUHAMHUKONW WHBECTHIIMH B OCHOBHOU
KamuTal.

Bricokass CTOMMOCTh 3a€MHBIX PECYPCOB, YZIOPOKaHHUE UMIIOPTHPYEMBIX WHBECTHUIIMOHHBIX TOBAapOB, POCT
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JIOJITOBOM HArpy3KH M 0O0INasg 3KOHOMHYECKAs HEYBEPEHHOCTh HHBECTOPOB CIIOCOOCTBOBAJIM COKPAIIEHUIO
WHBECTUINHU 10 UTOTaM BOCHBMH MeECAIEB HA 6% I0 CPAaBHEHUIO C COOTBETCTBYIOIUM IIEPHO/IOM MPOIILJIOTO TO/IA.
O2kujiaercs, 4TO COKpallleHe WHBECTUIIMOHHON aKTUBHOCTU BO BTOPOM IIOJIYTO/IMU IIPOJIOJIKUTCA U B IE€JIOM 3a
roJ1 00beM UHBECTUIIMH B OCHOBHOM KaIlMTaJI MOKET COKPATUTHCA IPUMEPHO HA 9,9 MPOIIEHTA.

JIMHAMHWKa OCHOBHBIX MAKPOIKOHOMUYECKHX MOKa3aTejien
(TeMIbI MPUPOCTA, % K COOTBETCTBYIOIEMY MMEPHOAY MPEABLIYIIErO roaa)

2014 ron 2015 roa
AHRAPE- AHBAPE- rog*
romg

aBIycT aBrycT | (OIleHKA)
BBII 0.6%* 0.6 -3.8% -3.9
IToTpebnTensckne 1eHBI, HA KOHET 5.6 11.4 9.8 12.2
meproa, K 1eKadpio mpeIslIyIIero
rojaa
[IpompImeHHOE IPOI3BOACTBO 1.3 1.7 -3.2 -3.3
HuBecTHuimm B ocHOBHOIT KAmIITaI 2.7 2.7 -0.0 -9.9
O00poT PO3HNYIHON TOPTOBII 2.6 2.7 -8.2 -8.5
Peanenas 3apaboTHad 1iata 2,5 1.2 -8.9 -8.1
PeanenEle pacnionaraeMele 0.2 -0.7 -3.2 -4.0
JeHeKHBIe JOXOEI
OxcnopT, Miapa. monnapor CIITA 343.0 4978 233.6 343 4
Mmvmopt, Mmapa. moxdapos CITA 207.6 308.0 127.0 197.2

* Onenka MHUH3KOHOMpa3BHTHS PoccHn.

ITo uToram BOCHMH MECAIIEB 2015 T. 00IIIME TEHIEHITUH B IIPOMBIIIIEHHOCTH CYII[eCTBEHHBIX U3MEHEHUH He
IpeTepIlesiu: B ayTcaljiepax - 3HAYUTEJbHAsA YaCTh MPOU3BOJICTB TOBAPOB HHBECTUIIMOHHOTO CIIPOCA, T/E
HauOoJIblllee CHIKEHUE ITOKA3hIBAIOT CTPOUTENIBHBIN CEKTOp M OOJIbIIasi 4acTh CETMEHTOB MAaIlIWMHOCTPOEHUS.
OcHOBHasi TpUYMHA JAaHHBIX SBJEHWH - CHJIBHO BO3poclIas B IOCJeAHEe BpeMs HeOIlpeeIeHHOCTD
SKOHOMHYECKOH W IOJUTUYECKOH OOCTAaHOBKH, KOTOpAas B YCJIOBHAX PE3KOTO COKPAIeHUs BEAET K CHAIY
WHBECTUIINH, OTKa3y OT IPOBEJAEHUI MOIEPHU3AINY TPOHU3BO/ICTBA Y HHHOBAIIHUH.

B oTHOIlIEHWH TOBAapOB IPOMENKYTOYHOTO CIIPOCA OTMEYAeTCs OIpeJleJIeHHasl CTabwau3anus B J00bIUe
MOJIE3HBIX HCKOIAEMBIX, IJIABHBIM 00pa3oM 3a CYeT yBeJnuyeHusa oObeMOB ra3omo0bryu. IlosiokutesnbHass
JUHAMHWKA COXPaHSETCS TaKKe B IIPOMU3BOJCTBAX, OPUEHTHUPOBAHHBIX Ha 3JKCIOPT (XMMHUKATHI, TOILJIUBO,
yIoOpeHus, IJIACTMAcCChl), T/ ONPENEIEHHYIO IMOAJEPKKY KOHKYPEHTOCIIOCOOHOCTH OTE€UEeCTBEHHBIX TOBAapOB
OKasbIBaeT "cyaberit” py6IIh.

BhInyck TOBapOB IOTPEOUTEIHCKOTO CIIPOCA COXPAHSAET IIOJIOKUTEIbHYI0 JWHAMUKY, IPEXKE BCEr0 B
MUIIEBON TPOMBIIIJIEHHOCTH, 0COOEHHO B TPOM3BO/ICTBE OTEYECTBEHHBIX AaHAJIOTOB CAHKIIMOHHBIX ITPOJTYKTOB.

Co cTOpPOHBI IPOUBBOJCTBA B 2015 TOAY IOJIOKUTEJIBHOE BJIUSHHUE HA OOIIEIKOHOMUYECKYIO AWHAMUKY
OKa3bIBA€T CeJIbCKOE X03AHCTBO. OOBEM IPOU3BOJICTBA MPOAYKIIUHM CEJTBCKOTO XO3AMCTBA B XO3SHCTBAX BCEX
KaTeropuil 3a BOCeMb MecsIeB 2015 T. BHIpOC Ha 1,8% K YPOBHIO COOTBETCTBYIOIIETO MEPHO/A MPOIILJIOrO TOAa.
IlosutuBHBIE OXUAAHUA (POPMUPYIOT XOPOIIUH YpOXKal 3epHA U IPOJIOJIKAIOIIEECS JUHAMHYHOE pPa3BUTHE
MSICHOTO >KMBOTHOBOjZicTBa. Ilo wToramMm 2015 rojila MPUPOCT IIPOU3BOZCTBA IMPOAYKIIUU CEJIbCKOTO XO3SHCTBA
0’KHJIaeTcs Ha YPOBHE 1,4 MPOIEHTA.

PBIHOK TpyZa OTpeardipoBaJl Ha SKOHOMHYECKYIO CHUTYyaI[dI0 B Hayajle 2015 roja. B mapre 6e3paboruria
JTOCTHTJIa YPOBHS 5,0% SKOHOMUUYECKH aKTHBHOTO HaceJIeHUs C 5,3% B Jlekabpe 2014 r. B mocienyoniue Mecaibl
cuTyanus crabuamsupoBasach. B uTore B WIojie U aBrycTe 2015 T. YPOBEeHb 0e3pabOTHUIBI, ONpEAEAeMON 0
metogosiorun MOT, cHU3WIICA 10 MUHHUMAJIBHOTO B TEKyIeM TOAy YPOBHA 5,3% BKOHOMUYECKU AKTHUBHOTO
HaceJieHUs. B Hacrosilee BpeMs KpYIHbIE U CpeJHHE HPEeANpUsTHS He UMEIT U30BITOYHOU 3aHATOCTH, OT
KOTOPOU OHU H30aBJAINCHh B KPHU3UC 2009 Tro/a, ONTHMHU3HUDPYS CBOM HU3JIEPKKU. [IpeAnpuaTus CTpeMaTcs
COXPAHUTh YUCJIEHHOCTh PAOOTHUKOB B OKUJAHWUM YJIYYIIEHUS SKOHOMHYECKOW CUTyanuu. HeKoTOophIli pocT
0e3paboTHIIbI BO3MOKEH B HOsAOpe-7iekabpe, a B IeJI0OM 3a 2015 IO/l ypOBeHb 6€3paboTHIIBI MOKET COCTABUTH 5,8%



SKOHOMHUYEeCKH aKTUBHOTO HacesleHUs (110 METO0JIOTUH OajlaHca TPYAOBHIX PECYPCOB).

HecMoTpsi Ha OTHOCHUTEJIBHYIO CTAOMJIPHOCTh HAa PBIHKE TPYZA, HAJIMYUE BBHICOKOTO MHQIANNOHHOTO (HoHA
IIPUBOJIUT K CYIIIECTBEHHOMY COKDAILleHUIO PeasibHOM 3apaboTHOM IIaThl, KOTOPOE 32 BOCEMb MECSAIEB COCTABUIIO
8,0% 10 cpaBHEHUIO ¢ aHAJIOTUYHBIM IIEPUO/IOM 2014 roza. B ganpHeiinieM no Mmepe cHM:XeHUA NHOIIAIUOHHOTO
JlaBJIeHNs U Ha (pOHe HUBKOU 6a3bl KOHIA 2014 ToJla 0XKUAAETCS, YTO TEMIIBI COKPAIEHUs peaJbHON 3apaboTHOU
IJIaThI 3aMe/UIATCs. B pesysbpTaTe B I1eJI0M 3a 2015 TOZ COKpallleHue peaJibHOU 3apaboTHOM IyIaThl cOCTaBUT 8,1
IIpOIleHTA.

PeanpHble pacmosiaraeMble JieHeXKHBIE JIOXO/bl HAaceJeHUs TakKe Haxo[ATCs B OTPUIATENIbHOM 30He. 3a
SIHBaph - aBIYCT 2015 TI. peayibHBIe paclosiaraeMble JeHe)KHble JIOXOABl HaceJeHWsA CHUBWINCh Ha 3,2% II0
CPaBHEHUIO C COOTBETCTBYIOIIUM IIEPHOJIOM 2014 rojia.

B mesom 3a 2015 roji CHUXKEHHEe peasbHBIX pacliojlaraeMbIX JIeHEXKHBIX JI0XOJIOB HaceJIeHUs MOKeT
COCTaBUTD 4 IIPOLIEHTA.

Ha doHe cHuKeHUA peasIbHBIX pacliojlaraeMbIX JIeHEeXKHBIX JI0XOJ0B HaceJleHWsA, pocTa IleH Ha TOBaphl,
CKATUA TOTPeOUTENBCKOTO KPEJUTOBAHUSA M Iepexofia JOMAIIHUX XO3SIHUCTB Ha cOeperaTesbHYyI0 MOJIEb
MOBe/IeHNs ¢ Havasja 2015 roja Habsiofaercs CHIXKeHUe AMHAMUKKA 00opoTa B cdepe TOpProsiau u yeiayr. Ilo
WTOTaM 3a SHBAaph - aBryCT 2015 I'. 000POT PO3HUYHOU TOPrOBJIM CHHUBHWJICA Ha 8,2%, 00BEM IJIATHBIX YCIIyT
HaceJIEHUIO - Ha 1,6 mporeHTa. B cTpykType 060poTa PO3HUYHON TOPTOBJIU IPOJOJDKAET PACTH J0Jis 060poTa
PO3HUYHOM TOPrOBAM IUINEBBIMM IIPOAYKTaMH, UYTO OOYCJIOBJIEHO BBICOKMM YPOBHEM HHQIAIUN HA
IIPO/IOBOJILCTBEHHBIE TOBAPHI, 4 TAK:Ke MeHee 3JIaCTUYHBIM CIIPOCOM Ha HUX CO CTOPOHBI HaceIeHU .

HNudnanua B 2015 Tofly coxpaHseTcs Ha BBHICOKOM ypoBHe. B ceHTsAOpe moTpebuTesnbckass WHOIIANA 3a
TOZIOBOM IIEPUOJ] cOCTaBUIIA 15,7% IOCTIE TOTO KaK B HIOHE ee POCT COCTaBUJI /10 15,3 IIPOIIEHTA.

B nepBoM nosyroiuu 2015 I. TPAEKTOPHUA exkeMecAYHON UHQIAUY B OCHOBHOM OTpaXkajia TeHZeHIINH Ha
BJIIOTHOM pbIHKe. IIpu 3TOM B yC/IOBUSAX BBICOKOHN BOJIATUJIBHOCTU JUHAMUKHU Kypca py0Jis BpeMeHHble JIard ero
BJIMSAHUSA Ha NHQIIAINIO 3HAYNTEIBHO COKpaTUINCh. [locsie 3HaUNTeIBHOTO pocTa IleH B HosAOpe 2014 T. - ¢eBpase
2015 T. u3-3a JeBaJibBalluu pyOJssa (3a yeThIpe Mecsna ¢ HOAOps 1o ¢eBpasb IEHBI BBHIPOCIHM Ha 10,4%) B
pesyJbpTaTe IOCJIe0BABIIET0 Pe3KOT0 YKpeluieHus pyoia (30%) uHGANUs pe3ko 3aMeaauniack. Bmecte ¢ Tem
CHIDKEHUS IeH MPaKTUUYecKU He HabJII0/1aIoCh, 32 UCKJIIOUeHUEM IVIOZI0O0BOIIHON IIPOYKITUH.

B Hayase BTOporo moJyyrojius 2015 T. Ha HOBOH BOJIHE OcJabyieHus py0Jisa, COCTAaBUBIIIETO 33 HIOHD - ABIYCT
okosio 30% (kypc pybssa npubsuswicsas K TIHKOBBIM 3HaueHUAM (eBpand), 3amezyieHue WHOIAIUN
mproctaHoBwiock. C Hawasla roja o KOHeIl ceHTs0psA IleHbl BBIPOCIH Ha 10,4% (romoMm paHee - Ha 6,3%),
IIPeBBICUB IIOKA3aTeIN aHAJIOTUYHBIX [IEPUOJIOB 3a IOCJIeHUE 7 JIeT.

AddexT OT HOBOU JieBaIbBAIMOHHON BOJIHBI OXKUJAETCS CYIIEeCTBEHHO cjabee IO CPaBHEHUIO C KOHIIOM
2014 - Ha4ajgoM 2015 rojia Ipy YCUJIUBIIEMCS /IaBJI€HUU CIIPOCOBBIX OTPaHWYEHUH U BBICOKUX IIeH, B OCHOBHOM
chopmupoBaBIIuxcsa Ha muke nHGIANUY B I kBapTasie 2015 1. Takke BeescTBre 3pdeKrTa BbICOKOH 6a3bl KOHIA
2014 roza (u3-3a BBeZleHUs IIPOJYKTOBBIX KOHTPCAHKIIUM M 3HAUUTEJIBHOTO ocsiabsieHus pyossa) B IV kBapraie
2015 T. TOZIOBBIe TeMIbl HHQANNN OyayT cHmkathes. [1o onenke MuHskoHOMpasButus Poccun, nHOpIAINA B
2015 rojiy coctaBuT 12,2% (11,4% B 2014 TO1y).

Bpicokuil pocT IleH B HCTEKLIWH IepHoJi 2015 rojia HaOJII0JANCAd BO BCEX CEKTOPax IOTPeOUTENIHCKOTO
pbiHKa. OJIHAKO ecjid Ha PBIHKE TOBApOB OCHOBHOU 3(ddeKT olpefiesisycad KypcoBOH JUHAMHUKOH, TO B ceKTope
YCJIYT OCHOBHOE BO3/IeHCTBHE OKAa3bIBAJIO BTOPUUHBIE 3¢ (PEeKTHI - BRBICOKUY HHQIAMOHHBIN (OH, pOCT U3/IepKEK.

Ha pbIHKe IIPO/I0BOJIBCTBEHHBIX TOBAPOB II0CJIE 3HAYNTEIBHOTO POCTA IleH K KOoHIy I kBapraia - Ha 23% 3a
TOZIOBOU TIepHOJ - B TOM UHCJIE M U3-3a OCJIabJIeHUs KOHKYPEHIIMH, POCT IeH 3amezmicsa. Ha aro okasaio
BJIIUSHUE  YJIydlleHHe cOaJaHCUPOBAHHOCTH DPBIHKOB M IIOCTEIEHHOe ucdeprnaHue 3ddekra ot
IIPOJIOBOJILCTBEHHBIX KOHTPCAHKIINH, a TaK)Ke OrPAaHUYEHUs Ha POCT LieH M3-3a CHIKEeHUsA IIIaTeXeclocOOHOCTH
OCHOBHOU YacTH HaceJIeHU:A. B ceHTAOpe 3a ro/I0BOM IepHO/ IeHbI HA IIPOIOBOJILCTBEHHBIE TOBAPHI BHIPOCIIH HA
17,4 IpoleHTa. 3a TOZI0BOM IePHUO/i POCT IleH Ha IIPOAYKTHI IOHU3UTCA J10 13,6 IIpOlleHTa.

B cumy GoJsiblilero /iaBjieHus CIIPOCOBBIX OIPAHUYEHUH POCT LieH 3a roJi Ha HellPOJ0BOJILCTBEHHbIE TOBAPHI
OyZieT HECKOJIBKO YMepeHHee - IPUMEPHO Ha 12%, Ha PBIHKE IUIATHBIX YCJIYT POCT I€H ellle HIKE - 10,1 IPOIEHTA.

BHeIrHeTOProBhIii 000POT 32 BOCEMb MECAIEB TEKYIErO rofia YMEHBIIWICA Ha 34,5% IO CPaBHEHUIO C
QHIOTUYHBIM II€PHO/IOM IPEABIAYIIErO T'oZja, UTO OOBACHAETCS 3HAUUTENBHBIM COKpAIlleHHEM CTOMMOCTHBIX
00BEMOB KaK JKCIOPTA, TaKk W uMnopra. CHIDKEHUE JKCIIOPTa TOBAPOB 3a BOCEMBb MECHIEB TEKYIIEro roja
COCTaBWIO 31,9%, YTO OOYC/IOBJIEHO PE3KUM CHIDKEHHEM CPEJHUX SKCIOPTHHIX II€H, B IEPBYI0 Odepenpb Ha
TOIUTMUBHO-3HEPTreTUYecKre  TOBAaphl, MeTAJUIypruuecKyld INPOAYKIMIO M  IPOAYKIHI  XUMHUYEeCKOU
IIPOMBIIIJIEHHOCTU B pe3yJbTaTe YXyZAIIeHUsA KOHBIOHKTYPbI MUPOBBIX PBIHKOB ChIPBEBBIX TOBapoB. OFHAKO IIO
WTOTaM TO/la OXKUJaeTcs yBeJwdyeHHe (U3UYEeCKOro oObeMa 3KCIopTa Ha 2,5%, UTO OIpeZesserTcsi POCTOM
SKCIIOPTA TOILIMBHO-3HEPreTUUECKHX TOBAPOB Ha 4,7 IPOIIeHTa.

OrpunaresnpHas AUHAMHUKA CTOMMOCTHOTO O0BEMa POCCHMCKOTO MMIIOPTA B SHBape - aBryCcTe 2015 T.
00BACHSETCS KaK 3HAUUTEJBHBIM CIIaJIOM 3aKyNOK B (PU3UUECKOM BBIDOKEHUU, TaK U CHIDKEHHEM CPEeTHHUX
MMIIOPTHBIX IleH. B CTpyKType poccHIICKOTO MMIOpTa 3HAUUTEJIBHO YMEHBIIWJIACH /0JIA WHBECTHLIMOHHBIX U
MOTPeOUTETBCKUX TOBAPOB.

Vcxons U3 CI0KUBIINXCA U OXKHJIaeMbIX TeHAEHIUU B sKOHOMUKe Poccuiickoii ®epeparuy, mo uroram
2015 rojia BBII cHusuTes Ha 3,9% 10 CpaBHEHUIO C 2014 TO/IOM.



®akTOpPHI U YCJIOBUA COMUATBHO-9KOHOMHUYECKOTO pa3Butusa Poccuiickoii ®enepanuu B 2016
- 2018 rogax

IIporHo3 conUaJIbHO-9KOHOMHUYECKOTO Pa3BUTHUA Ha 2016 - 2018 rojpl XapakTepusyeT pa3BUTHE
POCCHHCKOM S5KOHOMHKH B VCJIOBHUAX COXPAHSIOIIEHCS TeOMOTUTHYECKOH HeCTaOUIbHOCTH, ITPOJIOJIKEHUS
IIpHMeHeHUs Ha IIPOTSKEeHUH BCEro IIPOrHO3HOTO Meprosia K Poccun skoHOMIYeCKUX caHKIui co croporsl EC u
CHIA u oTBeTHBIX KOHTpcaHKIMH. OrpaHuyYeHUe JOCTylla Ha MUDPOBBlE PBIHKHM KallUTaja JJIsl POCCUMCKUX
KOMIIAaHUW U JOCTATOYHO BBICOKMN YpPOBEHb YHCTOTO OTTOKA KaIWTaja YacTHOI'O CEeKTOpa, CBA3AHHBIN C
IoramieHyeM BHEITHETO JIOJra, OKa3bIBAIOT HeraTHBHOe BJIMAHNMEe Ha BOCCTAaHOBJIEHHE WHBECTUIIMOHHOMN
aKTHUBHOCTH.

IIporHO3 COIUATBHO-OKOHOMUYECKOTO PAa3BUTHUS POCCUICKON SKOHOMUKH pa3paboTaH HA BapUAHTHOU
OCHOBe B cocTaBe 6a30BOT0, I1€JIEBOT0 1 KOHCEPBATUBHOI'O BADUAHTOB.

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

Ba3oBpIll BapUaHT XapaKTepH3yeT OCHOBHBIE MaKPOSKOHOMUUYeCKHe MTapaMeTpPhl PA3BUTHUS SKOHOMUKU B
VCJIOBUAX COXPaHEHUs KOHCEPBAaTHUBHBIX TeHJEHIIMN W3MeHeHUs BHeHIHUX (aKTOPOB U KOHCEPBAaTUBHOU
OI0/I?KeTHOH MOJIUTUKU, B TOM YHCJIE B YACTH COLMATBHBIX 00513aTETBCTB TOCY/IapCTBA.

BapuaHT omupaeTcss Ha PBHIHOUHBIE OKU/AHHUA B OTHOIIEHWM DBIHKA SHEPrOHOCHUTeEJeH, OTpakeHHbIE B
KOHCEHCYC-IIPOTHO3€ MHUPOBBIX areHTCTB, U pa3paboTaH MCXOA U3 CpeaHEerofoBoi 1eHbl Ha HedTh Urals B 2016
rojty 50 nosapoB CIIIA 3a 6appesb, B 2017 roay - 52 nosuapa CIIA 3a 6appess, B 2018 rofy - 55 mosnapos CIIA
3a 6appens. B 2016 roxy oxxumaeTcs CHIKeHUE CTOMMOCTH SKCIIOPTHPYEMOTO ra3a B CTPaHbl JaJIbHETO 3apy0eKbs
OTHOCUTEJIPHO YPOBHA 2015 rojia B TOM YHCJIe B CBA3U C yCUJIEHHEM KOHKYPEHIIUM Ha eBpPOIEeNCKUX Ta30BbIX
PBIHKAX.

B coumanpHO# cepe 6a30BBINl BapuaHT IpeAycMaTPUBAET IOBBIIIEHNE YPOBHS JKU3HU HaceJleHUsA Ha
OCHOBE YMEPEHHOr'0 YBEJWUEHUs COIMAIIbHBIX 00A3aTeIbCTB rocyAapcrsa u OusHeca. IloTpeburesnbckuil cmpoc
OyzneT, ¢ OJHONH CTOPOHBI, OTPaHUYMBATBCA CAEPKAHHOM JWHAMHKONH /OXO/IOB HAacejleHUdA, C Jpyroi -
MO/IZIePKUBAThCA ITOCTEIIEHHBIM OKUBJIEHHEM ITOTPeOUTEIBCKOTO KPeIUTOBAHMUS.

Poct BBII B 2016 romy mpoOrHO3UpYyeTCS Ha yPOBHE 0,7%, B JaJbHEHUINIEM, 10 Mepe BOCCTAHOBJIEHUS
MHBECTUIIMOHHOTO U IIOTPEOUTENIBCKOTO CIIPOCa, TEMIIBI POCTa SKOHOMHUKH IOBBICATCA 710 1,9% B 2017 TOAY U J0
2,4% B 2018 rozy.

OCHOBHBIE IIOKA3aTEJIU IIPOTHO3a COIHATbHO-9KOHOMHUYECKOTO PA3BUTHSA
Poccuiickoii Pexepanmuu Ha 2015 - 2018 roabl

| 2014rox | 201501 | 20160 | 2017 rox | 2018 rtox

ITens! Ha He(p1h Urals (MHpoEEIe), Dol CIILA/Gapp.

6a30BEIH 50 52 55
KOHCEPBATHBHEIH 97.6 53 40 40 40
eneBoi 50 52 55

ar 5 3 I , Ten Yo
BanoBoi BHYTpeHHHIH IPOIYKT, TeMI pocTa?

6a30BBIH 0,7 1.9 24
KOHCEPBATHBHBIH 0.6 -39 -1.0 1.3 2.3
HeneBoH 2.3 3.3 4.4
ITHBECTHIIHH B OCHOBHOH KamHTaL %
5a30BbIH -2.7 -9.9 -1.6 2.1 2.6
KOHCEPBATHBHEIH -6.4 0.6 1.4
eneBoi 3.1 6.0 3
IIpoMBIIIIEHHOCTE. %
6az0BBIiH 0.6 1.5 1,9
KOHCepBATHEHEIH 1.7 -3.3 -0.5 1.3 1.5
HeneBOH 2.0 2.8 34



PeanpHble pacmonaraeMele TOX0IbI HaceIeHH, %0

Ga30BEIi -0,7 1.5 1.9
KOHCEPBAaTHBHBIH -0.7 -4.0 -3.7 -0.2 0.9
eneBoH 0,0 2.6 3.1
PeanrHag 3apaboTHas niara,%o
0a30BEIi -0,2 2.9 3.1
KOHCEPBAaTHBHEBIH 1.2 -8.1 -2.9 0.9 2.0
eneBoH 0,5 3.5 3.8
OGopoT PO3HHTHOH TOPTOBITH, %0
0a30BEIi 0,4 2.1 2.3
KOHCEpPBaTHBHEI 2.7 -8.5 -2.7 0.5 1.7
eneBoH 0.8 3.2 4.0
DKCHOPT - BCET0, MIpA. Toutapos CIITA
0a30BEIi 331 344 365
KOHCEPBATHBHEIH 498 343 202 293 299
eTeBoH 335 351 374
IIMITOpPT - BCETO, MIPI. goanapos CIITA
0a30BBIH 200 212 223
KOHCEPBATHBHEIH 308 197 175 178 183
eTeBoH 206 217 230

IIporHo3 comuaabHO-3KOHOMIUYeckoro pazsutua Cankr-Ilerepoypra Ha 2016 roa u
IUIAHOBBIN IEepHoJ 2017 U 2018 rogoB

PazpaboTka yTOYHEHHOTO IIPOTHO3a COIUAJIBHO-3KOHOMUYeckoro pasButus Cankrt-Ilerepbypra Ha 2016
roJl U IUIAHOBBIM Ilepuoj; 2017 U 2018 romoB (Jlasiee — MOPOrHO3) IMPOBOAMJIACH HA OCHOBAaHHU 3ampoca
MuHucTepcTBa 3KOHOMIUECKOTO pa3Butus Poccutickoit @eneparun ot 21.10.2015 NQ /[14u-3314.

IIporuo3 chopmupoBan KoMuTeroM 10 3KOHOMUYECKOU TOJIMTUKE U CTPATETMUECKOMY ILIAHUPOBAHUIO
Caukr-IlerepOypra (masee — KoMuTeT) B COOTBETCTBUH C mocTaHOBIeHHUEM [IpaBuresnberBa CaHkT-IleTepbypra ot
05.05.2011 N2 555 «O wmepax 1m0 pa3paboTKe IIPOTHO3a CONHMAJIbHO-3KOHOMHUYECKOTO pa3BUTHs CaHKT-
HeTep6ypra» U HOPMAaTHBHO-METOJUYECKHMHU MaTe€puajiaMH, HaIIPpaBJI€EHHbIMHU IIHCbMOM MI/IHI/ICTepCTBa
SKOHOMHYECKOTo pa3BuTUA Poccuiickoil ®enepariuu, mpu yJacTUU HCIOJHUTEIBHBIX OPTAaHOB IrOCY/IapCTBEHHOMN
BJIACTH ropoja.

IIpu pa3zpaboTKe MPOrHO3a YUUTHIBAIHCH:

- OCHOBHBIE TIOKA3aTeJIM IPOTHO3a COIMAIIBHO-3KOHOMHYECKOTO pa3BUTHA Poccuiickoit Penepanum Ha
2015-2018 rozpr;

- CHeHapHbl€ YCJIIOBHA, OCHOBHBIEC IIapaMETPbl IIPOTHO3a COLNUAJIbPHO—3KOHOMHYECKOIO pPa3BUTHUA
Poccutickoit ®esrepanuy Ha 2016 TOJ] ¥ IJIAHOBBIHA MEPHUOJT 2017 U 2018 TO/IOB;

- IPOTHO3 COITUAJIIBHO-3KOHOMUYeCcKOTO pasputusa CaHkrt-Ilerepbypra Ha 2016 roj U IUIAHOBBIA IIEPUOJ
2017 1 2018 ro/1oB, pa3pabOTaHHBIHN B HIOJIE 2015 T'O/Ia;

- IPUOPUTETHI U IleJieBble MHAUKATOPHI COIUAJIbHO-3KOHOMUYECKOTO pPa3BUTHUSA, cOPMYJINPOBAHHBIE B
Yxagzax [Ipesunenta Poccuiickoit ®efepanuu OT 7 Mast 2012 rofa;

- UTOTH COIMAIbHO-3KOHOMMUYECKOTO pa3putus CaHkT-IleTepOypra 3a 2013-2014 robl U SHBAPb-CEHTAODD
2015 roja.

IIporHo3 mpezmosaraeT BO30OHOBJIEHWE OSKOHOMHYECKOTO pOCTAa B YCIOBUSX YACTUYHON OTMEHBI
SKOHOMHYECKUX CAHKIHUH ¢ 2016 T07|a, BOCCTAHOBJIEHHE JIOCTYIa POCCUMCKUX KOMIIAHWN K MHUPOBOMY PBIHKY.
Peasmzanusa MeponpuATHN, HAIpPaBJEHHBIX HAa YCTOMUYMUBBIX POCT SKOHOMHKH, B TOM YHCJIE IUJIAHOB IIO
MMIIOPTO3aMEIeHUI0 OYZEeT CIIOCOOCTBOBATh MMPOMBIIIEHHOMY POCTY JI0 2,5%, 3aMejIeHu0 HHPIAIUN 10 6,1%,
YTO CKaXKeTCA HA POCTE JIOXOJ0B HACEJEHUA U KaK CJIEICTBUE HA POCTE 00HEMOB TOBAPOOOOPOTA, IVIATHBIX YCJIYT
HaceJleHUI0. B ycs0BUsAX 1es1ieBoro BapuanTa ¢ 2016 roza ninanupyetcs poct BBII Ha 2,5% 1 k 2018 rogy oH MoxkeT
coctaBUTh 108,3% K ypOBHIO 2015 TO7A.

BajioBO# pernoOHaJIBHBIN MPOAYKT

BasnoBoii permonanpHbri mpoaykt (BPII), mo manubim [lerpocraTa, B 2013 TOAy IPEBBICHI YPOBEHD 2012
roza Ha 216,1 MipJ. py0. U cocTaBWI 2 496,5 MapA. pyd. Uuzeke dusudeckoro obbema BPIT B 2013 roxy B
COTIOCTAaBUMBIX I[eHaX K IIpeAbIAyIeMy IOy COCTaBUI 101,8%.



ITo ontenke Komurera BPII Caunkt-IlerepOypra B 2014 TOAy YBEJIMUYUIICA HA 254,4 MJIPJ. pyO. U COCTaBUII 2
750,9 MJIpA. py0., uHAEKC pusndyeckoro oobema BPII kK ypoBHIO 2013 Tofia cOCTaBUI 101,7%.

B cBA3M cO clIafjoM 5KOHOMHMYECKOHM aKTUBHOCTH U CHUKEHHEM DOCTa OCHOBHBIX MaKPO3KOHOMHYECKUX
rnmokasaresied, mo orenke Komurera, tTemn pocra BPII B 2015 roay 3amemnutcs [0 99 % W B HATypaJIbHOM
BBIPAXKEHUU COCTABUT 2 940,5 MJIPZ. PyO.

IMayaromyii BHYTPEHHUM CIPOC B YCJIOBUAX IIpeKpallleHus HapalllMBaHUSA SKCIOPTHBIX W HWMIIOPTHBIX
IIOCTABOK OKa3a1 BIMsAHUE Ha dKOHOMUKY CaHkT-IletepOypra. Omnako amHamuka npousBojcTBa BPIT Cankr-
ITerepbypra mmeeT 6osiee TO3UTUBHBIN XapakTep pasBUTHA 10 cpaBHeHUI0 ¢ BBII Poccuiickoit ®enepanuu. Ilo
MPOTHO3Y B 2015 roxy Temn pocra BPII Caukr-IleTepOypra cHu3uTCA Ha 1%, B TO BpeMs Kak o0lllee CHIDKEHHE 110
Poccuiickoit ®enepanyu cocTaBuT 3,0 %.

JdxoHoMuka CaukTt-IlerepOypra oTyinyaercss MHOTOOTpPACJIEBBIM xapakTepoM. K 2018 romy Hambosbmui
Bkz1a7 B BPII GyayT BHOCUTE: ONITOBast U pO3HUYHAS TOPTOBJIA, ONlepalliy ¢ HEBUKIMbIM UMYIIIeCTBOM, apeH/ia U
chepa ycCiayr, TpaHCIOPT U CBA3b, 0OpabaThIBAIOIUE NPOU3BOACTBA. IIpM 3TOM Takme OTpACiH Kak
3IpaBOOXpaHEHNE, IPEIOCTABIEHNE COITUAIIBHBIX YCIIYT U CTPOUTEIBCTBO OY/YT XapaKTepU30BaThHCS 3aMeIJIEHIEM
TEMIIOB 3KOHOMHUYECKOI'O POCTa.

CTPYKRTYpa BaJdoBOT0 permnoHATLHOID MPOTYKTa
Canrr-Iletepéypra, %

2015 (oueHka)

w

196

2018 (nporHos)

3,4

= O6pabaTbiBatouine NporM3sBoacTea

= [[POM3BOACTEO U PACNPEAENEHNUE SNEKTPOIHEPTWM, Fa3a M BOAb!

= CTpOMTENLCTBO

= ONToBanA U PO3HWYHAA TOProB/A; PEMOHT aBTOTPAHCTNIOPTHLIX CPEACTE, MOTOLMKAOB, BbITOBLIX M34ENWH W

npegmMmeTos NMYHOIo NoAb30BaHUA
= TpaHcnopT u cBA3b

= Onepaumnmn c HEABMMMbIM MMVILIECTBOM, aDEHAa U NpeAoCTaBAeHUe VCAVT

Hcxonss U3 TEKYIUX OOIIEIKOHOMHYECKHUX TEHJEHIIUI, 3a OCHOBHOM BapHaHT Pa3BUTHUS YKOHOMHUKH B
[IeJIOM 10 PETrHOHy B MPOTHO3HOM IIepuozie 2016-2018 IT. mpuHUMaeTcs BapuaHT 1 (6azoBswiii). [To manHOMY
BapUaHTY IIPOTHO3a K 2018 TO/ly 0KUJaeTCs MOCTENIEHHOE CHIKEHHE BKJIJIa «00pabaThIBAIOIINX IIPOU3BOZICTB» B
ctpyktypy BPII no 16,7%, yBesndyeHue BKJIaJila «TpPaHCIOpPTAa M CBA3U» J0 13,9%, «3/IpaBOOXpaHEHUd U
MIPEAOCTABIEHUS COLMAIBHBIX YCIIYT» A0 7%.

I[HHBMI]KEI BAJI0BOT0 PETHOHAJIBHOT0 MPOAYKTA
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ITpomMbInIEHHOE NPONU3BOACTBO

IIpoMpbllIEHHOE IPOU3BO/ICTBO — BaXKHEUIITNI CeKTOp SKOHOMUKHU PETHOHA.

Ha ero mosio npuxoautest 24% BajIOBOTO PerMOHAJIBHOTO IIPOAYKTA, OKOJIO 40% HAJIOTOBBIX ILIaTeXKel B
KOHCOJIUINPOBaHHbBIH 610/12keT Poccuiickoit ®enepariuu, 17% paboTaroero HaceaeHus.

ITo mroram paboThl B sHBape-CeHTsI0pe 2015 roja B mpombiniieHHOCTH CaHkT-IleTepbypra oTrpy:keHO
3aKa3ynMKaM MPOJYKIMH Ha OOyl cyMMy 1,6 TpsH. py6Osieli (105,7% K COOTBETCTBYIOLIEMY IEPUOAY MPOILIOTO
rozga). VlH/iekc mpoOMBINIJIEHHOTO ITPOMU3BOICTBA COCTABIUII 91,1% K STHBaPIO-CEHTAOPIO IPEJIIAYIIEro To/a.
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B 06pa6aTLIBaIOII_II/IX IIPONU3BOACTBAX NHAEKC IIPOMBIIIJIEHHOTO IIPOU3BOACTBA COCTABUJI 90,6%.

HHAeKchbl NPOMEIIIEHHOT0 POA3BOCTEA 0 0CHOBHBLIM BHAAM JAeATeTbHOCTH
00padaTeIBarOIIero KoMmaekca CaakT-IleTepdypra B sHBape-ceHTAOpe 2015
roga, B % K stHBapio-ceATHOpIo 2014 roga

=== 06pabatbiBatouyme nponssoacTea, B yenom (90,6%)
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1 - MeTalLIyprudecKoe IPOH3BOICTEO H IPOH3BOICTEO TOTOBBIX METALIHIECKHX H3IeIHE
2 - IIpoH3BOACTBO MHIEBIX MPOAYKTOB, BKIIOYas HATHTKH, H Tabaka

3 - ITIpoH3BOACTBO MAIIHH H 060PyI0BaHHA

4 - TIpOH3BOZCTBO 3MEKTPOOGOPYI0BAHH, STEKTPOHHOTO H ONTHIECKOT0 060pyI0BaHHL
5 - [TIpoH3BOACTBO TPAHCIOPTHEIX CPENCTB H 060pyTOBaHHL

CrpoureabCcTBO

IIpropuTeTHBIM HaIlpaBjieHUEM B 00JIACTH KUJIUITHOMN MOJUTHKY Ha 2015 U IOCJIEAYIOIINE TOABI ABJAETCSA
CcOXpaHeHHe 00BEMOB JKIJIUIITHOTO CTPOUTENBCTBA, TOCY/IAPCTBEHHAs IOJAJIEPIKKA CIPOCA HA PBIHKE JKUJIbS U
MOBBIIIEHNE TOCTYITHOCTH JKWIbSA JJIA IeTepOyp:KIleB, a TaKXKe YIyUIleHHNe JKUIUITHBIX YCJIOBUM U COKpalleHne
TOPOJICKON ouepeiu I'pask/iaH, OKU/IAIONIUX OKa3aHUsA TOCYIapCTBEHHOTO COJIENHCTBIA.

B 2014 roxy BBIOJIHEHHBIH 00beM PabOT IO BUAY AeATeIbHOCTU « CTPOUTEIBCTBO» COCTABUII 435,7 MIIPA.
py0. — 101,2% K aHJIOTHYHOMY II€pHO/y IIPOILLJIOTO I'o/ja B CONMOCTAaBUMBIX IleHax. Ha 01.10.2015 BBINOJTHEHHBIH
06beM paboT 1Mo BUAY eATeNBHOCTH «CTPOUTENIBCTBO» COCTAaBWI 273,6 MupA. pyd. — 91,2% K aHAJIOTUYHOMY
[epUo/Iy IPOILIOro rosia. Ha 2015 ros BRIMOJHEHHBIH 00BeM paboT 110 BUJTY JIEATEIBHOCTH « CTPOUTEIBCTBO» HA
tepputopruu CaHkT-IlerepOypra InaHupyercsi Ha YpoBHe 465,8 mipa. py6., a K 2018 rojay IJIaHUpYyeTcA
IOCTUTHYTH JI0 YPOBHS 572,5 MJIPA. pyo.

B 2014 roxy 06peM BBOZA JKIJIbSI B DKCIUIyaTAIUIO TOCTUT 3 261,8 ThIC. KB. MeTPOB (54 748 KBapTUp), YTO
cocTaBifeT 126,3% orT oObeMa BBOJa JKWIOH IUIOIIAAM 3a 2013 rof. 3a 9 MecAlleB 2015 rojia BBEIEHO B
SKCIUTyaTalyio 1 942,0 ThIC. KB. METPOB KIWIbA (33 421 KBapTHUP), UTO COCTABJIAET 91,4 % K aHAIOTUYHOMY
mepuojiy mpouuioro roza. B coorBerctBum ¢ Ilpukazom Mwunpermona Poccum ot 19.01.2011 N2760-kk/07
KOHTPOJIBHBIM IIOKa3aTesb 10 BBOAY JKUJIbA /IJIS TOPOJia HAa 2015 TOJt YTBEPKIEH B 00beMe 2700,0 ThIC. KB. M., Ha
2016 roj; — 2900,0 THIC. KB. M., Ha 2017 roJi — 3000,0 ThIC. KB. M. Ha 2018 ro/i — 3200,0 ThIC. KB. M.

BBoj B qeiicTBHE KH/IBIX JOMOB, ThIC. KB. M
3261,8
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HNHaekc moTpeouTeIbCKIX IEH HA TOBApHI U YCJIYTU 3a SHBaph-ZIeKaOpb 2014 roaa cocTtaBmwiI 108,3%.
IIpousomenmee B I kBaprane 2014 roga ocyiabiaeHue pyoJs IPUBEIO K CyIIeCTBEHHOMY II€PECMOTPY IIPOTHO3a
06MEHHOTO Kypca Ha 2014 TOf,.

IIporHO3UpPYyEMBII BBICOKHI YpOBEHb MHQANNU B 2015 TOAy OOYCJIOBJIEH BBICOKOH HEYCTOHYMBOCTHIO
SKOHOMHUYECKUX IIPOIECCOB.

Nudmanusa crasia HabupaTh TEMII ¢ CEHTAOPS 2014 rojia nocje BBeJleHUsA KOHTPCAHKIIUH 110 OrPaHUYEHUI0
IIPOJIOBOJIBCTBEHHOT'O MMIIOPTA, K KOTOPBIM B IOCJIEAYIOIIEM IPHUCOBOKYIUICA 3P (EKT OT eBaybBanuu py6iis,
Pe3KOo yCHIUBIINICA B KOHIE roJia Ha ¢oHe 1ajieHus py0Jis B fekabpe.

WHpekc NOTpeOUTETBCKUX IIeH Ha TOBAPHI U YCJIYTH B CEHTAOpe 2015 roJia COCTaBUII 110,7% K Ziekabpio 2014
roga (106,5% B aHAJIOTUYHOM IEPUOJE MPOIILJIOTO I'oZja), IPUPOCT LIeH Ha IPOJOBOJILCTBEHHbIE TOBAPHI B CaHKT-
ITetepbypre coctaBui 10,8%. PocT 11eH Ha NPOAYKTHI 3aMeJIUJICA ¢ aBIycTa 2015 To/ia ¢ HA4aJIoM IOCTYILJIEHUA
IIPOJIYKITUY HOBOTO YPOKasl.

BeitencTBUE HUBKOTO MTOTPEOUTETBCKOTO CIIpOca HHAIIANSA B 2016 roay 3amenyutes 1o 8,8%. B 2018 roxy B
VCJIOBUSX YKpeIUIeHUs py0Jist HHQIAINA CHUBUTCA 70 7,0%.



Hupexc moTpe0HTEILCKHX [EeH 32 MePHO] ¢ HAYA/IA rofa,
% K COOTBeTCTBYIOIIEMY HePHOY HpeIbIAYIIEro roaa

117,4
108,3 ¢
2014 2015 2016 2017 2018

s CaHKT-MNeTepbypr

ITocTeneHHOMY CHU?KEHHIO TEMIIOB HHMJIAIIMY Ha IOTPEOUTEIHCKOM PHIHKE B CPETHECPOYHOHN IEPCIIEKTHBE
Oyzer criocoOCTBOBATH OTHOCUTENIbHAS CTAOMIIN3ANNsA HOMHHAJIBHOTO Kypca py0Jis, Mephl KpeAUTHO-E€HEKHON
TIOJTUTUKY IIPU COXPAHEHUH IMPOTHO3UPYEMbBIX OTPAaHUYEHUH KOMMYHAJIBHBIX TapU(OB, CAEPKUBAHHE POCTa IEH
IyTeM Pa3BUTHUSA KOHKYPEHIINH, CTUMYJIMPOBAHHUE BBIIYCKA TOBAPOB PETMOHAJIFHOTO IPOU3BOJICTBA, B PE3yJIbTaTe
KOTOPOTO OyAyT (hOPMUPOBATHCS peaIbHbIE PRIHOYHBIE IIEHBI HA TOBAPHI.

HNuaBecTunmuu

OmHON W3 OCHOBHBIX 337]Jad TOPOJCKON BJIACTU SABJISAETCA YJIyUIIEHWE HWHBECTUI[MOHHOTO KJIMMAaTa U
¢opmupoBaHue OJATONPUATHBIX YCJIOBHH JJIA JaJbHEUINEH peaqu3aluyd W PacCIIMPeHUs WHBECTHITMOHHBIX
MIpOrpaMM KOMIIAHUH B 2015 - 2018 rogax.

B 2014 roay 06beM UHBECTUIIMH B OCHOBHOM KaIUTaJl COCTABUJI 502,6 Mup/. py6. Haubosee cymecTBeHHbBIN
pocT MHBecTULIMI obeciieueH B Takue cepbl, KaK ONTOBas U PO3HUYHAS TOPTOBJIS; PEMOHT aBTOTPAHCIIOPTHBIX
CPEJICTB, MOTOITUKJIOB, OBITOBBIX M3/IEJIUHA U MPEAMETOB JIMYHOTO TOJIb30BaHUs (140%); TOCTUHUIIBI U PECTOPAHbI
(161%), TPOU3BOACTBO TPAHCIIOPTHBIX CPEZACTB U 060pymoBanus (136,5%), TEKCTUIIBHOE U IIIBEHOE ITPOU3BOICTBO
(121,8%), MpOU3BO/ICTBO PE3NMHOBHIX U IJIACTMACCOBBIX U3ZeIUH (109,0%).

ITo uToramMm mepBOTO MOJIYTOAWA 2015 ToJila MO CPAaBHEHUIO C aHAJIOTHYHBIM IEPHUOIOM IPOILIOTO Toja
COBOKYITHBIH 00heM WHBECTUIIMH B OCHOBHOM KaIlUTasl YMEHBIITUIICSA Ha 1,73 MJIPJ. py0OJiel, cOCTaBUB 179,9 MJIP/.
py6neii. WUHpmekc ¢usudeckoro obobemMa IMPH 3TOM CHHUBWICA 70 90%. YMeHblleHHe o0beMa WHBECTUIIMH
00bsICHAETCA B 3HAYNTEIHFHON MePE BBICOKUM YPOBHEM MHQJIAIIIH.

K pany dakxTopoB, okazaBLINX BIMAHUE Ha IaJieHWe TEMIIOB HHBECTUIIMOHHOM aKTHUBHOCTH, TaKXKe
OTHOCATCS 3HAYUTEJIbHOE CHIDKEHHE CIIpOca Ha IPOMBIIUIEHHBIE TOBAphl (IIPOUCXOAUT COKpAIeHUe
WHBECTUIIMOHHBIX IIPOTPAMM IPOMBINUJIEHHBIMUA  TPENNPUATHAMU, IpEXJe BCEro 00pabaThIBAIOIINX
MIPOUW3BOJICTB, B TOM YHCJIE IPOU3BOAUTEISIMH CTPOUMATEPHAJIOB), a TaKXKe 3aBeplleHUe psAfa KPYIHBIX
VHBECTUIIIOHHBIX MpoekToB Ha Teppuropuu Cankr-IletepOypra. Taxxke oTMedaeTcs COKpalleHUe
(puHaHCUPOBAaHMA HHBECTUIIMOHHBIX IIPOEKTOB 3a CUET CPEJICTB BCeX YPOBHEH OI0/IKeTa.

Texkymuil roA AEMOHCTPUDYET YXy/IIEeHWE IoKa3aTesjeld HPUBJIEUEHUS WHOCTPAHHBIX WHBECTHUIHH. B
IePBOM KBaprajie 2015 roaa, mo AaHHbIM llenTpobanka P®, B sxonomuky Caukr-IlerepOypra mocTymmio 1,14
wipa. aosuiapoB CIIA mpAMBIX WHBECTHIMH, YTO Ha 42,8% MeHbIIe IOKas3aTelsd aHAJOTHYHOTO Iepruoja
MIPOILJIOTO ToJia.

O6LeM HHBecTHIIHI B 0CHOBHOI KATHTAJ, MJPI. PYy6.
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0630p nodz2omos/neH C UCNOAB30BAHUEM MAMepuanos pasmeuwleHHvlx Ha caiime MOPT P
(Munucmepcmaeo skoHoMuueckoz2o pazsumus P®) www.economy.gov.ru

9.2 AHA/IU3 TeHJIEHITUU pa3BUTHA B chepe OCHOBHOU
NeATeJIbHOCTU SMUTEHTA
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CrpaTernyeckoil Ieybl0 POCCUMCKOTO KOMIUIEKCA aBHACTPOEeHHsA (B TOM YHCJIE BepPTOJIETOCTPOEHU:)
SIBJIsIeTCS TPHOOpeTeHNe TO3WIHMH TPEThEro KPYIHEHIIero MHPOBOTO IIEHTPA aBUACTPOEHUS,
JIOCTIKEHMe 10-15 IIPOILIEHTOB POk MIUPOBOTO PHIHKA TPAXKAAHCKON aBHaTeXHUKU B IEPHO/T 10 2020T.

JlocTrKeHe HaMeueHHOH 1IeJIM BO3MOYKHO 34 CUeT:
- CeJIEKITUH ITPOEKTOB, 00EeCTIeUnBAIOIIUX JOCTHKEHUE TIeJIEH OTPaCIu;

- PaIUKaJIbHOTO COKPAIIleHUs OTCTABAHUSA BO BCEX CETMEHTAX OTPAC/IM OT BeIyIINX aBUAIIPOU3BOIUTETIEN
3a cueT JAOCTIKeHUs dGhOEKTUBHON pa3paboTKy, IIPOU3BOJCTBA, NPOAAK U OOCITYy:KUBAHUSA
KOHKYPEHTOCIIOCOOHBIX MaCCOBBIX ITPOAYKTOB;

- pacuIvpeHue MeXyHapOJHOH KOOIIEpanyy;
- IpefiocTaBJIeHre (PUHAHCOBOTO MAKETa FOCYAAPCTBEHHOU MOJIIEPIKKH;

- IIepexo/ia K cucreMe (1)I/IHaHCI/IpOBaHI/IH II0 HaIIPpaBJICHUAM (BepTOJIeTOCTpoeHI/Ie, CaMOJIETOCTPOEHHE U
ap.);

- cosmanme J(PGEeKTUBHOH CHUCTEMBl YIIPAaBJIEHUs INpaBaMH Ha OOBEKTHl HHTEJIEKTYaJbHOU
COOCTBEHHOCTH U JIP.

CrpaTernyecKuM  5JIEMEHTOM  JIOCTHKeHHsA TIJI00aJbHONM  KOHKYPEeHIMH  fABJsdeTcA  Iepejava
TOCYIapCTBEHHOH NTPOQUIBHON HWHTEJIEKTyaJIbHOU COOCTBEHHOCTH Ha OaylaHC TPEeANpUATHH IIpU
COOTBETCTBYIOIIEM POCTE KAIIUTATIU3AIIUH.

HeobxomumocTh 5TOro pelleHuss 00ycjOBJAeHAa TeM, YTO Y BeAYIIMX aBUAIPOU3BOAUTENEH 107
HeMaTepUAIbHBIX aKTUBOB (QOpMHpYyeT OKOoJI0O 75% WX PBIHOYHOH CTOMMOCTH U  ABJIAETCA
CcTpaTern4ecKUM PblYaroM IIpuBjiedeHNus PUHAHCUPOBAHUA.

FOCYZ[apCTBeHHbIe HUHTEPECHI Poccuu OIIpeaeJiAoT HeO6XO]_II/IMOCTb BCEMEPHOTI'O pPAa3BUTUA BOEHHOU
aBUaAlU U IIOAJIEPXKAaHHUE €€ II0OTeHIhaIa Ha YPOBHE, [OCTATOYHOM [JIs1 obecreueHus O60pOHbI CTpaHbI U
06e3011acHOCTH rocyaapcCTrBa.

YuutsiBas HOTpeGHOCTb BOEHHOU aByUalui B 00€eBBIX BEpPTOJIETaX KPYIJIOCYTOYHOI'O IIPUMEHEHUA,
OMHUTEHT BBIJICJIACT CJIEAYIOIINE TEH/ICHIIUN B Pa3BUTUN OCHOBHOH AEATEJIbHOCTH !

1. Ha 6agze cymectByomux obpasnos MI-28H, MU-35M co3ganue 60eBOTO BEPTOJIETA BCEIIOTOHOTO
KPYTJIOCYTOUHOT'O IIpPUMEHEHU C OPY>KHeM MHOTOKAaHAJIbHOTO HaBe/IeHU.

2. Cosnanue yue6H0-60eBoTO Beprosiera MI1-28YE.
3.Cos/tanue sKCopTHOTO BapuaHTa BepTosieta MI-28HI.

4. Cospmanve Ha 06ase MU-24ITH 06oeBOro BeproJieTa € COBPEMEHHBIM PaH03JIEKTPOHHBIM
000pyZIOBaHHUEM.

5. MonepHusanus Beprosiera MU-26T coBpeMeHHBIM 00OPY/ZIOBaHUEM ISl TIOJIETOB, COBPEMEHHBIMHU
PETUCTPAaTOPAMUIIOIETHBIX JAHHBIX U peYeBoi NHMOpMAaIuu.

6. Cosmanme Ha 6asze cymectByomero obpasma MI-26T Tskeaoro TPAaHCIOPTHOTO BEPTOJIETA C
COKpAIleHHbIM KOJINYEeCTBOM SKHUIIa’Ka ¥ HOBOU aBUOHUKOM.

7.Co3maHue JIETKOTO MHOTOIEeeBoro Beprosera MII-2M ¢ nByms ra3oTypOuHHBIMU ABUTareamu All-
450.

OcHoBHBIE (PaKTOPBI, OKa3bIBAIOIIME BIUAHNIE HA COCTOAHNE OTPACIIN:
- IoBbIIIeHHe posu rocyaapersa B OIIK u B oTpaciiu B 4aCTHOCTH;

- TIepe/iaua rocyIapcTBEHHOTO MaKeTa aKIUH psja MPeAnpUATHH B yeraBHBIN kamuTaa IIAO "BepToseTsr
Poccun";

- POCT IJIATEXKECIIOCOOHOTO CIIpOoca HA BCE BUABI BEPTOJIETHOH TEXHUKU HA BHYTPEHHEM PBIHKE, B TOM
quciie B 00beMe rocy/JapCTBEHHOTO 0OOPOHHOTO 3aKa3a;

- POCT UHBECTHUINH B Pa3BUTHE aBUAIIIOHHOU OTPACJIN.
Bauanue aHHBIX GAKTOPOB HA CUTYAIIUIO B OTPAC/IU BBIPAXKaeTcs:

- B YBEJIMYECHUU 00BEMOB IIPpOU3BOJACTBA U pPeaI3alluun OCHOBHOH IpOAYKIUU U, KaK CJIEACTBHE, POCT
HaJIOTOBBIX HOCTyHJIeHI/Iﬁ B 6IOII)KCTLI BCeX ypOBHefI;

- B pOoCTe 3arpy3Ku OCHOBHBIM IIPOU3BO/ICTBOM MOITHOCTEN CepUHHBIX IIPeIIPUATUI 0TpaCyIy;

- B BO3PACTaHUU COITUAJIPHOU 3aIUIIIEHHOCTA PAOOTHUKOB OTPACIIH.
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OGI.HaH OII€HKa Ppe3yJIbTaTOB A€ATCJIbHOCTH OSMHUTEHTA B I[aHHOfI OTpacjii U OIEeHKa COOTBETCTBUA
PE3YyJIbTAaTOB AEATEIbHOCTH SMUTEHTA TEHACHIUAM Pa3BUTUA OTPACJIN:

PesyspTaThl JIEATEBHOCTH OMHUTEHTA - YJIOBJIETBOPUTENbHBIE. IIpo/ioKaeTcs pelleHrue BajKHOU
CTpaTernyeckou 3a7aud, mnocraBieHHOW IIpe3dmpeHnTom P®, - TexXxHUYECKOE IEPEBOOPYKEHUE
BOOPY?KEHHBIX CUJI CTPAHBI.

IIpyuuHsI, 000CHOBBIBAOIIINE MIOJIyYeHHBbIe pe3ysbTaThl Z1eATeJIbHOCTH: MIOBBIIIEHE
MIPOU3BOIUTEILHOCTU TPYZA, COKpAIleHNe 3aTpaT Ha COZepiKaHUe HENPOMBIILIEHHOH cephl U UeTKas
cTaskeHHas paboTa BCEro KOJIJIEKTUBA IIPEITPUITHA.

Muenus OpPraHoOB yIIpaBJIEHUA SMUTEHTA OTHOCUTE/IbHO Hpe[[CTaBJIeHHOfI I/IH(l)OpMaHI/II/I COBIIQJIAIOT.

Hu onuH 13 WiIeHOB COBETa AUPEKTOPOB WJIN KOJUIETHUAJIBHOTO HCIOJHUTEBHOTO OpPraHa SMUTEHTA
(IpaBieHus) He MMeeT 0COOOT0 MHEHUSI OTHOCUTEIBHO IIPECTaBIEHHON HH(MOPMAIIUH.

9.3. AHay1u3 (paKTOPOB U YCJIOBUU, BAUAIOIINX HA JIEATEILHOCTD
SMUTEHTA

K ocHOBHBIM cl)aKTopaM " yCJIOBUAM, BIIUAKINUM Ha J€ATECJIbHOCTbD OMUTEHTA, OTHOCATCA:
- IOBBIIIIEHNE POJIU I'OCyJapCTBa B OIlKuB OTpAaC/Ik B YaCTHOCTH;

- Iepefaya TOCYAAPCTBEHHOTO IAKeTa aKIUU psifa NpeNUpUATHH B ycTaBHbIA kamutan [TAO "OIIK
"OBOPOHITPOM";

- POCT ILJIATEKECIIOCOOHOIO CIPOCa Ha BCE BHU/IBI BEPTOJIETHON TEXHWKU HAa BHYTPEHHEM DPBIHKE, B TOM
quciie B 00beMe rocy/JapCTBEHHOTO 0OOPOHHOTO 3aKa3a;

- POCT UHBECTHUIN B Pa3BUTHE aBUAIIMIOHHOU OTPACJIN.
Bauanue faHHBIX GAKTOPOB HA CUTYALIUIO B OTPAC/IU BBIpaXKaeTcs:

- B YBEJIMUEHUU 00BEMOB IIPpOU3BO/ICTBA U peasin3aluu OCHOBHOH IPpOAYKIIUU U YCJIYT, B TOM YHCJIE Ha
9KCIIOPT, 3a CUET:

- MOZIEPHU3AI[UY CEPUIHBIX U OCBOEHIE HOBBIX KOHKYPEHTOCIIOCOOHBIX TUIIOB BEPTOJIETOB;

- AKTUBU3AIUU YCUINN Ha BTOPDUUHOM pBIHKE.

- B pOCTe 3arpy3KH OCHOBHBIM IIPOM3BO/ICTBOM MOIHOCTeN CepUIHBIX IPeAIPUATHI OTpaciy;
- B BO3PACTaHUH COIMATBHON 3aIUIIEHHOCTH PA0OOTHUKOB OTPACIIH.

IIporHO3 B OTHOLIEHUW INPOAOJIKUTEIBHOCTH JEHCTBUA YKa3aHHBIX (PAKTOPOB U YCJIOBHUH: IO OIIEHKE
SMUTEHTA JIefiCTBYe YKa3aHHBIX (DAKTOPOB U YCIOBUH B OJIMKANUIINE TOABI COXPAHUTCA.

JlelicTBUsA, TpeAIIPUHUMAEMbIE SMUTEHTOM, U JIECTBUSA, KOTOPblE DMUTEHT IJIAHUPYET IMPEAIIPUHSITH B
Oyay1eM it 3pHEKTUBHOTO UCITOIB30BAHUSA JAHHBIX (DAKTOPOB U YCIIOBUH:

- HapaluBaHue 00HEMOB ITPOU3BO/ICTBA;
- TIOBBIIIIEHNE KaUeCcTBa IPOTYKITUH;
- CHUIKeHHUe 3aTpat (U3/1ep:KeK IPOU3BOJICTBA).

Croco0pl, TpuUMeHsieMble 3MUTEHTOM, M CIIOCOOBI, KOTOpble SMUTEHT IUIAHUPYeT HCIO0JIb30BaTh B
OyzmymieM JiJIsi CHIDKEHUsS HeraTHBHOTO dddekTa (HaKTOpPOB U YCIOBUU, BJIMAIOIINX HA JIE€ATEIBHOCTD
SMUTEHTA:

CHUBUTH BIUAHNE HETATUBHBIX (DAKTOPOB HMUTEHT IUIAHUPYET 32 CUET:
- YBEJIUUEHUS B 0011IeM 00beMe peasin3aliii OCHOBHOM MPOAYKITUHU J0JIH TOCOO0OPOH3aKa3a;

- CYHIECTBEHHOI'0 paCIIupeHUusAa reorpa(bnn PBIHKOB cObiTa U O0OBEMOB BOEHHO-TEXHUUYECKOTO
COTpyaAHNYECTBa C THO3aKa3YNKaMU;

- WHTErpanyy YCWJIWH, TPOU3BOJICTBEHHBIX MOINHOCTEH W (UHAHCOBBIX PECYPCOB Pa3pabOTUYMKOB U
MIPOUBBOIUTEIEN aBHUAIMOHHOM TexHUKU mpu moxazepxkke ITAO "Beproserst Poccun” U aKkTUBHOM
rOCyZIJapCTBEHHOM PETryJIUPOBaHUH;

- CO3/IaHUS UHTErPUPOBAHHON NH(MOPMAIIMOHHOM CHCTEMBI C IIepPeX0/0M Ha IIPOIeCCHOE YIIpaBJIeHUE;
- IIO3TAMHOTO IIPOBE/IEHNUA TeXIIepeBOOPYKEeHUA U MOJEPHUBAIIUY IIPOU3BOICTBA 32 CUET COOCTBEHHBIX
CDEJICTB, a TaK)Ke IIPHBJIEUeHNA IIPOMBIIIJIEHHBIX U OAHKOBCKUX CTPYKTYD /JIsI COBMECTHOU pean3aliuu
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IporpamMm MOAEPHU3AINN U NHBECTUIIMOHHBIX IIPOEKTOB I10 OCHOBHOU IMPOAYKIIUHN;
- IIOCTOAHHOTI'O I/IHCI)OPM&I.[I/IOHHOI‘O MOHUTOPHUHTA BHEIIHEH Cpeanr;

- BHECEHU U3MEHEHUH B IIPaBUJIa MIPEJCTaBJIEHU TOCYIaPCTBEHHBIX TapaHTuil Poccuiickoit ®eneparuu
B HWHOCTPAHHOM BaIIOTE JUUIsI OKa3aHUS TOCY[JADCTBEHHOM IMOJEPKKH SKCIOPTAa ITPOMBINIIIEHHOMN
poayKIuu, yrBep:kaeHubie [ToctanoBmenuem I[IpasurtenberBa Poccuiickoit @enepanuu oT 01.11.2008T.
Ne 803;

- obecrieueHNsI COIOCTABUMBIX YCJIOBUH (DOHIUPOBAHUSI POCCUUCKUX (PUHAHCOBBIX WHCTUTYTOB,
VYaCTBYIOIIUX B IOJJEPKKE SKCIOPTA, B TOM 4YMCJE IIyTeM IIOBBIIMIEHUS HUX KAUWTAIU3AIUH, JJIA
obecrieueHNs1 BO3MOXKHOCTH OpraHM3anuu (PUHAHCUPOBAHUSA HA KOHKYPEHTHOCIIOCOOHBIX YCJIOBHUAX B
COOTBETCTBUM C IPUMEHUMON MeXKyHaPOIHOU IIPaKTUKOH;

- cyOCUIMPOBAHMUS MIPOIIEHTHBIX CTABOK 10 3aMCTBOBAHUAM IIOKYIIaTesIel Ha YPOBHE, 00eCTIeYNBAOIIEeM
COIIOCTAaBUMOCTH (PITHAHCOBBIX YCJIOBUI C MHPOBOM IPAKTUKOM;

- JIOCTU’KEHUS COIOCTAaBUMBIX YCJIOBUM (PMHAHCUPOBAHUA /I BHYTPEHHETO POCCHUCKOTO PBIHKA JJIA
obecrieueHNsI KOHKYPEHTOCIIOCOOHOCTH C 3aMIaJHBIMU aHAJIOTAMU.

(DaKTOpaMI/I, KOTOpbIE MOTYT HETAaTHUBHO IIOBJIMATH HAa BO3MOXXHOCTH IIOJIYYE€HUA B 6yz[yu1eM TaKHX 2Ke
i 60Jiee BBICOKHX PE3YyJIbTAaTOB ABJIAIOTCA:

- HeJIOCTaTOYHAsI TOCIIO/IJIEPKKA OTPACIU U CHUKeHHe 00beMOB roco60poH3aKasa;
- IEMIIMHTOBAsS MMOJIUTUKA KOMMEPUYECKUX DUPM-TIOCPETHUKOB;
- OTCYTCTBHE IIpaBa Ha CAMOCTOSITEJIPHYIO BHEIITHEAKOHOMUYECKYIO IeSITETbHOCTb.

Muenue OpraHoB yIIpaBJIEHUA SMUTEHTA OTHOCHUTEJIbHO YIIOMAHYTDBIX q)aKTOPOB I/I/I/IJ'II/I CTEIIEHU HuX
BJIMAHHSA HA ITIOKa3aTeIn q)HHaHCOBO-XOSHfICTBeHHOﬁ A€ATEJIbHOCTU SOMUTEHTA COBIIaAAaI0T.

Hu onuH u3 4jieHOB coBeTa JUPEKTOPOB HMJIKM KOJUJIETHAJIBHOI'O HCIIOJIHUTEJIbHOIO OpraHa SMHUTEHTa
(HpaBJ’IeHI/IH) He HuMeeT 0cO00T0 MHEHUSI OTHOCUTEIHHO YIOOMAHYTBIX IPUYUH I/I/I/IIII/I CTEIIEHHU HuX
BJIMAHHSA HA ITIOKa3aTeIn q)HHaHCOBO-XOSHfICTBeHHOﬁ A€ATEJIbHOCTU OMHUTEHTA.

9.4. KOHKypeHThI SMUTEHTA

OCHOBHBIMU KOHKYPEHTaMU ABJIAIOTCA:

- ®dupma «Boeing» (CIIIA), mpousBoautesb BeproseroB «AH-64D Apache Longbow», «Chinook» CH-
47D, «Chinook» CH-47F;

- ®upma «Bell Heliokopters Textron/Boeing» (CIIIA), mpousBoauTesns BeproseToB «AH-1Z Super
Cobra»;

- ®upma «Sikorsky» (CIIA), mpousBoauTess 60eBbIx BepTosieToB UH-60 «Black Hawk»;

- Koncopruym «Eurocopter» (I'epmanus-®OpaHius), IPOU3BOIUT OOEBbIE BEPTOJIETHI HOBOTO TIOKOJIEHUS
«Tiger»;

- dupma «Agusta-Westland» (Urtanus), mpon3BoguTe s BepToIeToB «A-129 Mongoose», «AW149 ».

Ilepeuenbr  (PaKTOPOB  KOHKYPEHTOCIIOCOOHOCTH SMHUTEHTA W  CTElleHb WX BJIUSIHUSI  HA
KOHKYPEHTOCIIOCOOHOCTH IIPOU3BOIMMOU POAyKIHH (paboT, yciIyr):

- BBICOKOE KAauecTBO BBINOJHEHUS paboT, IOATBEPIKAEHHOE HE3aBUCUMOU OKCIIEPTH30H B JIHIlE
IIpencraBurend 3akazuuka MO P®;

- MOIITHAs IPOM3BO/ICTBEHHAs 0a3a;

- IIUPOKUH CIIEKTP BBIILyCKaeMOM IPOIYKIINHU U BBIIIOJIHAEMBIX YCIIYT;
- GOTaThIH OIBIT B IPOMU3BO/ICTBE BEPTOJIETHON TEXHUKU;

- HaJIn4Me BbICOKOKBIN(PUIIMPOBAHHOTO IIePCOHAIA;

- pa3BHUTas CHCTEMAa TapAaHTHHHOTO OOCIYKUBAHUA IIOCTABJIEHHOW aBHaTeXHUKU, BHeapeHme CALS
TEXHOJIOTUH.

CymectBeHHbIe COOBITHA/(DAKTOPBI, KOTOPble MOTYT YJYUYIIHUTbh Pe3yJIbTaTbl JeATeJbHOCTH 3MUTEHTA,
BEPOSITHOCTD MX HACTYIUIEHUS U MPOJOJIKUTEIBHOCTD UX JIEHCTBUA:

- IOAZAEPHKKa Ha TOCyJapCTBEHHOM YPOBHE IIPDOrpaMM JIM3UHI'A BEPTOJIETOB MI/I-26T, COo3JaHuE CUCTEMBI
JIb'OTHOT'O CTpaXxOBaHUA KOHTPAKTOB Ha peayin3aluio (J'II/IBI/IHI‘) BEPTOJIETOB Mu-26T Ha BHeIIHEM PBIHKE
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(o tukBuparuu OOH);

- OIITUMM3AINS CUCTEMBI ITOCTABOK NMpOoAyKIuK uepes ['ocriocpeuuka (CHIKeHNEe BpeMeH! 0(OpMIIEHUS
KOHTPAKTOB U MMPOYEH COMPOBOAUTEIBHON JOKYMEHTAIIUH, COBEPIIEHCTBOBAHUE CHCTEMBI SKCIIEPTHOTO
[IeHO0Opa30BaHusA);

- CHIDKEHUE TaMOKEeHHBIX IOIIINH IIPU ITOCTaBKe aBUANIIOHHOU TeXHUKH B ctpaHbl CHI (mpexxze Bcero
Ha YKpauHy, B Y30ekucran, Kazaxcran u benapycs);

- ¢opMUpOBaHUE HOPMATHBHO-IIPABOBOM 0asbl /iisi OoJiee aKTUBHOTO BHeApPeHUs HOBBIX ¢opm BTC
(cTpaTrernueckue ajbsSHCHI, COBMECTHas pa3paboTKa ¥ IPOU3BOJICTBO AaBUAIMOHHOM TEXHUKHU,
IpuBJieuyeHre 3apy0OeKHbIX MApTHEPOB K COBMECTHOU pa3paboTke HOBBIX 00pasioB AT Ha paHHUX
cragusx HIOKP);

- IOBBIIIEHHE IIPOU3BOJUTE/TIBHOCTH TpyJda, COKpPAIIEHHE 3aTpaT Ha CYET BHEAPEHUHA II€PEJOBBIX
TEXHOJIOTUU U MEHee SHEPTOEMKOI'0 o6opyn0BaH1/m;

- TO/I/IEP?KKA HA TOCY/IAPCTBEHHOM YPOBHE IPOJIaXK BEPTOJIETHOU TEXHUKH W arpPeraTOB WHOCTPAHHBIM
3aKa34YMKaM, B TOM YHCJIE ITyTEM IIPE/IOCTABIEHUS T€JIEBBIX TOCKPE/IUTOB.
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10. METOAOAOTUS OLLEHKMU

10.1. OCHOBHBbIE ITIOHATHS U TEPMHUHOJIOTUA

OnpepaeseHrie ppIHOYHON CTOMMOCTH

B macrosmiem Otuere ompenesisieTcs PbIHOYHAsS (CIIpaBeidBasi) CTOMMOCTh OJHOW OOBIKHOBEHHOU
aknuu ITAO «PoctBepTos». OmnpejiesieHre PpIHOYHOM CTOMMOCTHU IpuBojuTes B OesiepaibHOM 3aKOHE OT
«29» wuiong 1998 1. N2135-03 «O6 o1eHOYHOU JleaTeabHOCTH B Poccuiickoit ®@enepanum» (B peq.
®esrepabHBIX 3aKOHOB OT 21.12.2001 T. N2178-03, oT 21.03.2002 1. N231-®3, 0T 14.11.2002 1. N2143-03,
OT 10.01.2003 1. N215-®3, oT 27.02.2003 1. N229- ®3, 0T 22.08.2004 1. N2122-®3, 0T 05.01.2006 T. N27-
@3, ot 27.07.2006 r. N2157-®3), Denepaspabie CTaHIAPTHI OLIEHKH, 00s3aTeJIbHbIE K MPUMEHEHHUIO
cyObeKTaMu OIIEHOYHOH JesTesbHOCTH (YTBep:K/IeH TpuKa3zoM MUHUCTEPCTBA BSKOHOMHUYECKOTO
pasButus u Toproeau Poccuiickori @enepanuu (MuH3KOHOMpasBuTus Poccnu) oT «20» Mas 2015 T.
No298 r. MockBa «0O0 yTBepxkJeHHU deIepaIbHOTO CTaHJapTa OleHKU «llesb OIEeHKU U BHUJBI
croumoctu (PCO No2)». Kak cyOBeKT IpakJaHCKUX IIPABOOTHOIIEHUH VICTIOMHUTENb TPU/IEPKUBAETCS
TpeboBanuil ®enepanbHoro 3akoHa u PesepanbHbix CTAHAAPTOB OLIEHKH, 00A3aTeIPHBIX K IPUMEHEHHUIO
CcyO'bEKTaMH OIIEHOYHOH JIeSITETHOCTH.

CornacHo ®enepanbHoMy 3akoHy «O0 OIEHOUHOMU JiesiTeTbHOCTU B Poccuiickoii desepaninu», a TaKKe
®enepanpapiM - CragmapTaM  OIEHKH, O00d3aTEIbHBIM K IPUMEHEHUI0 CyOBEKTaMU OI€HOYHOU
JleATETLHOCTH, 110/l PPIHOYHOU CTOMMOCTBIO 0ObEKTa OIEHKU IIOHUMAeTCsl HanboJiee BeposATHAs leHa, 110
KOTOPO JIAaHHBIH 0O'BEKT OIEHKHU MOKET OBITh OTUY’K/I€H HAa OTKPBITOM PHIHKE B YCJIOBHUAX KOHKYPEHIUH,
KOTJ]Ja CTOPOHBI CJIeJIKU JIEMCTBYIOT pPas3yMHO, pacroJiarasg Bcedl HeoOXoamMou wHGopMamuend, a Ha
BEJINYHHE IIEHBI CIETKH HE OTPAKAIOTCS KaKHe-JTU00 Ype3BbhIYaiHbIE 00CTOATETHCTBA, TO €CTh KOT/IA:

> OIHA U3 CTOPOH CHIEJIKU He 00s3aHa OTUY:KAATh OOBEKT OIEHKH, a Pyras CTOPOHA He obOsg3aHa
MIPUHUMATh UCIIOJIHEHUE;

>  CTODPOHBI C/IeJIKU XOPOIIIO OCBEZIOMJIEHBI O IIPe/IMeTe C/IeJIKU U JIEHCTBYIOT B CBOUX NHTEpeCax;
> OOBEKT OIEHKU IIPEJICTABJIEH HA OTKPHITHIA PBIHOK B (popMe IMyOIHIHOM 0depTHI;

> TIleHa CJIeJIKU TpPeJCTaBiseT co0Oi pasdyMHOe BO3HATpakJeHWe 3a OOBEeKT OIEeHKH U
MPUHYK/IEHUS K COBEPIIEHUIO CAEJTKU B OTHOIIEHUU CTOPOH CHEJIKU C YbeH-TUO0 CTOPOHBI He
OBLIO;

» IUIaTeX 32 O0BEKT OIIEHKHU BBIPAKEH B JIEHEXKHOU opMe.

Cranmaptel Mexaynaponnoro komutera oreHku (The International Assets Valuation Standards
Committee) ompeessiiOT PHIHOYHYIO CTOUMOCTD, KAK PACUETHYIO BEJIMUYHHY, PABHYIO JIEHEKHOU CyMME,
3a KOTOPYIO UMYIIECTBO ZIOJDKHO MEPENTH M3 PYK B PYKH HA JIATy ONEHKU B PE3yJIbTaTe KOMMEPUYECKOH
C/IEJIKY, B3AKJIIOYEHHOU MEXKIY OOPOBOJIBHBIM IOKyIaTeJieM U J00POBOJIBHBIM IIPOAABIIOM IIOCTIE
BBICTABJIEHUsI UMYIIECTBA HA MMPO/AKy OOLENPHUHATHIME CIIO0CO0AMU; IPU ATOM OJIATAETCS, UTO KaXK/1ast
M3 CTOPOH /IEHCTBYET KOMIIETEHTHO, PACYETINBO U 6€3 IPUHYK/IEHHU.

IMoaxoap! K oneHKe, meToa oneHku (CoracHo ®efepanbHbiM CTaHIapTaM OIEHKU, 0053aTeTbHBIM
K IPUMEHEHUIO CyOBEKTAMHU OIEHOYHOH /IeATeIbHOCTH B PO yTBep:K/IeHHOTO MpHUKa3oM MuHUCTEPCTBA
SKOHOMUYECKOTO pa3BUTHA U Toproeyiu Poccuiickoii ®eneparnuu (MunskoHomMpasButus Poccun) ot 20
Mast 2015 T. N297 1. MockBa «O6 yTBep:KIeHUHN (belepayIbHOTO CTaHAapTa OlleHKH «OO0Inue TOHATHA
OIEHKH, TIO/IXO/TbI K OIIEHKE U TpeOOBaHUA K MpoBeieHnI0 oleHKU (@CO NOo1)»).

Metoa omenku (CortacHo ®PenepanbHbiM CTaHapTaM OIEHKH, 00sI3aTEIbHBIM K IMPUMEHEHUIO
cyO'beKTaMU OIEHOYHOH JIeATEIbHOCTH B P® yTBEPIKIEHHOTO MPUKa30M MUHUCTEPCTBA SKOHOMHYECKOTO
pasButus u Toproeiu Poccutickoii ®enepanuu (MunskoHOMpas3BuTus Poccun) ot 20 Mast 2015 r. N229g7
r. MockBa «O0 yTBepskieHUH delepayibHOTO CTaHAapTa OlleHKH «O0Iue MOHSITHS OLIEHKH, MTOIX0/bI K
OlleHKe U TpeboBaHus K mpoBeeHuo oreHKH (PCO NO1)»).

MeTos OIIEHKH — TII0CJIE0BATEIBHOCTD IPOIEAYD, IMO3BOJIAIOINIAS HA OCHOBE CYIIECTBEHHOH JJiA
JTAaHHOTO MeTo/1a NHGOPMAI[UK OIIPEIEIUTh CTOUMOCTh 0O'beKTa OIEHK! B paMKaxX OTHOTO U3 IIO/IXO/I0B K
OLIEHKE.
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10.2.00111a5 XapaKTePUCTUKA METO/IOB OI[eHKU

Ilpu onpeseeHNN PHIHOYHOU CTOMMOCTH Om3Heca (IpeAnpusaTHs, KaK JIEHCTBYIOIIEr0, KOHTPOJIbHOTO
WJIM HEKOHTPOJIBHOTO ITaKeTa aKIMIi) B COOTBETCTBUU C MEXKYHAPOJHBIMU CTAHAAPTAMHU U C IPUHATON B
Poccum mpakTUKOW MOTYT HCIOJIB30BATHCA TPU MPUHITUMHAIBHO PA3JIMYHBIX ITOX07A (3anaTHbIﬁ,
CpaBHI/ITeHLHbIﬁ u ILOXOILHLIﬁ), BHYTPU KOTOPBIX MOTYT OBITH BapHaHTbI U PAa3JINYHbIE METOJAbI PACYETOB.
B marmagHOU ¢opMe BCe IOJXOJbI M METOJIbl IIPUBEJIEHBI B TaOJIMIle, a HUXKE 6y/:LeT JaHO KpaTKoe
OIIMCaHHuEe KaXXa0Tr0 U3 HUX.

Tabnuua 10.1 MNoaxoabl U METOALI OLLEHKU

Mertoabi CTOMMOCTb YNCTbIX KomnaHusi-aHanor (pbIHOK LNCKOHTUPOBaAHHbIE
aKTVBOB KanuTtana) 6yayuime goxoabl
JInkBMaaumoHHas Cpenku Kanutannsauusa noxoaoB

CTOMMOCTb
OTpacneBble KO3 PULMEHTbI

PbIHOK kanuTana - cToumMocTb

CTOUMOCTb HEKOHTPOJIbHOro nakeTa
YpoBeHb KOHTPOMNBHOrO NakeTa Kak npaBuno, ctoumocTb
CTOMMOCTU aKLMiA Cpoenku, oTpacnesble KOHTPOSBbHOro naketa

KO3 PULMEHTBI -CTOUMOCTb
KOHTPOJIbHOTO nakeTa

JTOXOHBII TOAXO/,

ITogxoa ¢ TOYKHM 3peHUs JI0XO/a JJAHHBIA METOJ MPEJICTaBJIsIeT COOOU IMpOIelypy OIEHKHA CTOUMOCTH,
HCXO/isl U3 TOTO MPHHIINIA, YTO MOTEHIHATbHBI WHBECTOD HE 3aIlJIATUT 3a JAHHBIM OU3HEC CyMMY,
OOJIBIIIYIO, YEM TEKYyIIas CTONMOCTH Oy/IyIIIUX JOXO/IOB OT 3TOTO OM3Heca.

JIaHHBI TIOAXOJT K OIleHKEe CuuTaeTcss Haubosiee MPUEMJIEMBIM C TOUKHA 3PEHUS HWHBECTHI[MOHHBIX
MOTHBOB, IIOCKOJIBKY JIIOOOW HWHBECTOP, BKJIAJBIBAIOIIUN JIEHBTH B JEUCTBYIOIIEE IPEANPHUATHE, B
KOHEYHOM CueTe, IOKyIlaeT He Habop aKTHUBOB, a MOTOK OYAYIIUX JI0X0JI0B, MTO3BOJISIONIAA €My OKYITUTD
BJIO’KEHHBIE CPE/ICTBA U TOJIYIUTh TPUOBLIb.

CYI.I_IeCTByeT JABa METO/Jia IIepecueTa YuCTOro Joxo4a B TEKYUIYI0 CTOMMOCTD:
METO KallUTaJIN3allun JO0X0Aa U METOA AUCKOHTUPOBAHHBIX IE€HEKHBIX IIOTOKOB.

Memod xanumaausayuu npubbLau UCIIOIB3YeTCA B CIydae, €CIM OXKUIAETCA, YTO OyAylnue JHCThIe
JIOXO/IbI TpUOJIMBUTEIBHO OYyAyT pPaBHBI TEKYI[UM WJIM TEMIBbl UX pocTa OyJAyT YMEpPeHHBIMH U
mpeAckasyeMbIMu. [IppueM J0XOABI ABJSAIOTCA JOCTATOYHO 3HAYUTEIHHBIMHU IIOJIOKUTEILHBIMU
BeJINYNHAMU, T.e. Ou3Hec OyzeT cTaOMUIbHO Pa3BUBATHCS.

Memod OuCKOHMUPOBAHHBIX OEHeNCHbIX NOMOKO08 WCIOJIb3YeTCs, KOTJla OXKHUAAeTcs, 4YTo Oymyiiue
VPOBHU JIEHEKHBIX TIOTOKOB CYIIECTBEHHO OTJIMYAIOTCS OT TEKYIIHMX, MOKHO OOOCHOBAHHO OIIPENIEIUTH
Oyayliue JIeHEXKHbIe IIOTOKH, IIPOTHO3UpYeMble Oy/ylihe JIeHeXKHble IMOTOKU  SIBJISIIOTCA
MTOJIO’KUTEIbHBIMU BEJTUYNHAMU JJ1s1 OOJIBIIIMHCTBA TPOTHO3HBIX JIET, 0XKU/IAETCS, UTO JIEHEKHBIA TIOTOK
B ITOCJIETHUH T'OJT IPOTHO3HOTO TIEPHO/ia OY/IeT 3HAUNTEIPHOU IMOJIOKUTETHHON BETUUNHOM.

3aTpaTHBIA HOJAXO/

3aTpaTHBI MOAXOJ, B OIlEHKe OW3Heca PACCMATPUBAET CTOMMOCTb IPEANPUATHS C TOUKU 3PEHUS
IIOHECEeHHBIX WU3Jlep:keK. basaHcoBasg CTOMMOCTh AaKTHUBOB IIPEJNPUATUS BCJIEACTBHE WHQIIANNY,
M3MeHEeHUH KOHBIOHKTYPBI PBIHKA, HCIIOJIb3YEMBIX METOJIOB yueTa, KaK IPaBHUJIO, He COOTBETCTBYET
PBIHOYHOU CTOMMOCTU. B pe3ysbTaTe mepes OIEeHIIMKOM CTaBUTCS 33/1aUa IMPOBEIEHUS KOPPEKTUPOBKH
6asaHca npennpuATus. 1A ocylecTBIEHUs 3TOTO IPeIBAPUTENIHHO IPOBOJIUTCA OIfeHKa 000CHOBAHHOU
PBIHOYHOH CTOMMOCTH Ka)KZIOTO aKTWBa OajlaHca B OTAEJBHOCTH. Jlajiee U3 IOJydeHHOH CyMMBI
BBIYUTAIOT CTOMMOCTh 00s13aTEIBCTB MPEAIPUATHA. ITOroBas BeJIMYNHA, IMOJIyIeHHAs TaKUM o6pas3oM,
OTpakaeT PHIHOYHYIO CTOMMOCTH COOCTBEHHOTO KaIllWTaja IMpeAnpUATHs. [I711 pacueToB HCIOJIb3YIOTCSA
JaHHbIe OaylaHca IPeANPUATHA Ha AaTy OleHKH (100 Ha IOCJIEHIO OTYETHYIO JIATy).

Memod vucmbix axkmugos. HpI/I IPpUMEHEHUN JaHHOT'O METOJa NPEAIIpUATHE OLEHUBACTCA C TOYKU
3PpEHHUA U3JEPKEK Ha €ro Co3qaHue Mmpu yCJIOBHUU, YTO NPEANIPUATHE OCTAHETCA ﬂeﬁCTBYIOMHM Uy HEro
HUMEIOTCA 3HAYUTEJIbHbIE MaTE€pUaJIbHbIE aKTHUBBI. B sTom clIydae ompenendeTcdad pblHOYHasdA CTOUMOCTDb
KOHTPOJIbBHOT'O ITIaKeTa aKLIPIﬁ.

Memod auxeudayuoHHOl cmoumMocmu TMPeANPUATHS TPUMEHIETCs, KOT/Ia IPEeANPUATHE HAXOIUTCA B
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cuTyarnuu 6AHKPOTCTBA WJIHM JIUKBU/IAIUH, JIUOO €CTh CEPhe3HbIE COMHEHHUSA B CIIOCOOHOCTH MPEIIPUATHSA
OCTaBaTbCs JIEUCTBYIOIIUM. JIMKBUIAIMOHHAS CTOUMOCTh IIPEJICTABJIsIET COOOU YHCTYIO JIEHEKHYIO
CYMMYy, KOTOPYIO COOCTBEHHHUK IHPEANPUATHS MOXKET TIOJYyUYUTh IPU JIUKBUAAIMH IIPEAINPUATHA,
Ppa3AeabHOM pacipoia’ke ero aKTUBOB U TTOCJIE PACYETOB CO BCEMHU KPEIMTOPAMHU.

CpaBHUTEJIbHBIN MOIXO,

B cooTBeTcTBUM €O CPaBHUTEIBHBIM IIOAXO/IOM, BEJIUUYHMHON CTOMMOCTH OIEHHBAEMOTO IPEIPUATHA
sAByseTcA HaunboJiee BepoOATHAs peayibHas I[eHa MPOJAKU AHAJOTHYHON (UPMBI, 3aUKCHpOBaHHASA
PBIHKOM. B pamKkax /IaHHOTO I0/IX0/1a UCIIOJIb3YIOTCS JlaJIee OMMMCAHHBIE METO/TbI OIIEHKU.

Memood komnaHuu-ananoza (pviHka kanumana) 6a3upyercs Ha IeHaX, peajbHO BbIIUIAUEHHBIX 32 aKI[UU
CXO/IHBIX KOMIIaHUM Ha (OHJIOBBIX pBIHKaX. JlaHHBIe O CONOCTAaBUMBIX IPEAIPUATUAX IIpU
HCII0JIB30BAHUM COOTBETCTBYIOIIHUX KOPPEKTUPOBOK MOTYT IOCIY>KUTh OPHEHTHUPAMU JUJIsSI OIIpesiesIeHus
CTOMMOCTH OILIEHHBAeMOIO TIpeAupuATHA. [IpenMylnecTBO JAaHHOTO MeTOJla 3aKJIYaeTcs B
HCIIOJIb30BaHUU (akThueckod wuHPOpPManuu, a He I[IPOTHO3HBIX /JAHHBIX, HUMEIOUINX H3BECTHYIO
HeoIpe/leJIEeHHOCTh. /[IJIs peanu3anyy JJAaHHOTO MeToJla HeoOXOAMMa JIOCTOBEpHas U JeTayibHasd
(uHaHCOBas 1 PRIHOYHAA MHOOPMALNA 10 TPYIIIE COIIOCTABUMBIX IIPEAIPUATHI.

Memod cdenox (npodadc) ABISETCA YACTHBIM CJIyYaeM MeToJla PbIHKA KamuTasa. J[aHHBIA MeETOs
OCHOBaH HAa IleHaX NPUOOpPeTeHUs IEeJIbIX AHAJIOTMYHBIX NPEANpUATHH. MeTos olpeseiseT ypOBEHb
CTOMMOCTH KOHTPOJIBHOU J0JI1 OU3HEeCa, IO3BOJIAIONIETO TOJTHOCTHIO YIIPABJIATH IPEAIPUATHEM.

Memod ompacaesvix k0a@duylueHmos OCHOBAH HA PEKOMEH/IyeMbIX COOTHOIIEHHUAX MEXAY IeHOH U
onpezieJIeHHbIMU (UHAHCOBBIMU IapamerpaMu. OtpacsieBble K03(hOUIIMEHTHl PAaCCUYUTHIBAIOTCA Ha
OCHOBe JIJTUTEJIbHBIX CTATUCTUUECKUX HAOIOIeHUH CIIeIMaIbHBIMU UCCIe/I0BaTeIbCKUMU NHCTUTYTAMU.
Metosi orpacieBblx K03(hGUIMEHTOB II0OKa He IMOJIy4YWJl JIOCTATOYHOTO PpaclIpOCTPaHEHUs B
OTEeUYECTBEHHOH IIPAKTUKE B CBSA3U C OTCYTCTBHEM HEOOXOAUMON MHGPOpPMAIUU, TPEOYIOeN JTUTETFHOTO
Iepro/ia HabIoieHus

10.3. BbIO60Op mOZIX0/I0B K OIleHKE

CornacHo MexaynapoypasiM  Crapmapram  Ornenku u  CrazapraMm  OIEeHKH, 0O0A3aTEIbHBIM K
MIPUMEHEHUI0 CYOhEKTaMHU OIIEHOYHOU JiesiTeIbHOCTH B P®, mpuMeHeHNe BceX TpexX IMOJXO0/I0B K OIleHKe
He sBjserTcs 00si3aTesbHBIM. OIIEHIIUKUA B IIpaBe OTPAHUYUTHCS TEMH IIOJXOJaMH U METO/IaMu,
IIpUMEHEHNEe KOTOPHIX OMPAaB/IaHO MJIM BO3MOIKHO B YCJIOBUSAX KOHKPETHOTO MPEAIPUATHA, HMEIOIINXCS
JIAHHBIX ¥ cOPMYJIMPOBAHHOTO HA3HAUEHUS OI[EHKU.

[IpuMeHeHNE TaKUX OCHOBHBIX OIIEHOYHBIX MYJIBTHIUINKATOPOB CPAaBHUTEJBHOTO IIO/IX0/Ia Kak
«IIeHa/BBIPYUKa», «IeHa/IpUOBLIb» W  «IleHAa/WHBECTUPOBAHHBIM  KANUTAJI»  IIPEICTABIISAETCS
BO3MOXKHBIM, TaK KaK B PEaJIbHOM JIOCTYIlE UMEIOTCA JIAHHBIE TI0 KOMIIAHUAM, aKIIMH KOTOPHIX UMEIOT
KOTHPOBKH Ha OTKPBITHIX PHIHKAX KanuTaia. ECTh BO3MOKHOCTb PACCMOTPETD B IMHAMUKE 32 HECKOJIBKO
JIeT OyXTaJITepCKyl0 OTYETHOCTh JAHHBIX KOMIIAHUH (aHHBIE C¢ mOpTajoB www.bloomberg.com u
www.reuters.com, a Tak:ke VIHTepHeT-CaiThl KOMIIAHUH-aHAJIOTOB) U JIMHAMUKY KOTHPOBOK MX aKI[UH Ha
6upskax (maHHbBIE C IOPTAIOB www.reuters.com u http://finance.yahoo.com/).

Pacuer croumocTu B paMKax AOXOAHOIO IToAaxoaa OLEeHITUK He cYesl BO3MOXKHBIM IO CJIEeAyIOIIUM
INpUuYnuHaM:

1. lHBeCTUIINOHHAs IeSITEIHHOCTH OIIeHHBAaeMOU KOMIIAHUU U ee (GUHAHCOBBIA Pe3yJIbTaT B GOJIBIION
CTEIleHU 3aBUCAT OT KOHBIOHKTYPHI PHIHKA, KOTOPHIH B COBPEMEHHBIX YCJIOBUSAX MOABEPIKEH CUIbHBIM
kosiebanusM. CiieIoBaTeIbHO, METO/IbI IOXOHOTO T0/IX0/1a, 6a3upyronuecs Ha JJIUTEIbHBIX (JI0 77 JIeT)
MaKpPOIKOHOMHYECKUX IIPOrHO3aX, HE MOTYT IaTh KOPPEKTHBIN Pe3yJIbTar.

2. MeTo/ipl TOXO/THOTO IIOJIX0/Ia OYEHHh YYBCTBUTEJBHBI K CTaBKE JAUCKOHTUPOBAHUS, PAcUeT KOTOPOH
TaK)Ke HMeeT JJIEMEHTHl CYOBEKTUBHU3MA, UYTO MOIKET OTPHUIATESIBHO CKa3aThCAd HA KOPPEKTHOCTH
MOJIyYeHHOTO 3HaUYeHUsI CTOMMOCTH.

B paMKax HaCTOAIIEro Otuera A9 OIlEHKU aKLII/IfI ObLIM HCIOJIb30BAHBI METOJ OTPOCJ/IEBBIX
MYJIbTUIIJIMKATOPOB N3 METO/I0OB CPAaBHHUTEJ/IIBHOI'O IIOAXOZA, METOJ CTOMMOCTH YHCTBIX AKTHBOB W3
METOAO0B 3aTPAaTHOIO Imoaxoaa.
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11. OnpeaAeAeHne CTOMMOCTU
OObEKTA OLEHKM 3ATPATHbIM
MOAXOAOM

11.1. OGocHOBaHUE IIPUMEHEHHUA METOJA YN CTbIX AKTUBOB

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

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

BajlaHcoBast CTOUMOCTD PEIKO aJIEKBATHO OTPaskaeT CTOMMOCTD UHMCThIX aKTUBOB. TeM He MeHee, OaaHC
TIPE/ICTABJIsIET HA OIPEEIEHHYI0 ATy MHDOPMAIUI0 O BU/IaX U pa3Mepax aKTUBOB, MCIIOJIH30BAHHBIX
6usHecoM (By10KeHHDBIE GOH/IBI), U KOMIIEHCUPYIOIHE UX 00513aTeIbCTBA IO OTHOIIEHUIO K KPEIUTOpaM
U BJIaJiesibIiaM (1ToJIyueHHbIe (DOH/IBI), B CHJIy YETO SIBJISETCS MCXOHON TOYKOM JJIsl OIeHKU Ou3Heca Ha
OCHOBE aKTHBOB.

11.2. OnucaHue MeETOoAa YNCThIX aKTHUBOB

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

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

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

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

» 00OpOTHBIE aKTHBBI, OTPA’KaeMble BO BTOPOM pasziesie OyXrajTepckoro OasaHca (3amachl, HAJIOT
Ha /100aBJIEHHYI0O CTOMMOCTH IO NMPHOOPETEHHBIM I[€HHOCTAM, eOUTOPCKAsi 3a/I0JI?KEHHOCTH,
KpaTKOCpOUHble (PMHAHCOBBIE BJIOKEHUS, IEHEXKHBIE CPEJICTBA, TpOUYHe 0O0POTHBIE aKTUBBI), 3a
HUCKJIIOUEHHUEM CTOHUMOCTH B CyMMeE Cl)aKTI/I‘IeCKI/IX 3aTpaT Ha BBIKYII COOCTBEHHBIX aKHHﬁ,
BBIKYIUIEHHBIX aKI[HOHEPHBIM OOIIECTBOM y aKIHOHEPOB /I MX MOCJIEAYIOIIeN Mepenpoaku
WIN aHHYJIUPOBAHUA, U 3a[0/PKEHHOCTH YYACTHUKOB (YUpenuTesiell) M0 B3HOCAM B YCTABHBIHN
KalmuTajl.

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

B ciiydae ecsii CTOMMOCTD aKTHBA, IIpaBa, 0053aTeIbCTBA WU 00SI3aHHOCTU SABJISIETCS HE3HAUUTEIbHOM,
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VcnoTHUTETh UMEET IIPABO He OCYIIECTBJIATh UX OLEHKY (IIpoexm Memoduueckux pexomendayuii no oyeHouHoil
desmenvHocmu  «Ouenka  poiHouHoll  cmoumocmu  npednpusmus  (6usheca)»(www.appraiser.ru)). bByXrajTepckas
OTUETHOCTD IIPOXOJIUT AyAUTOPCKYIO IPOBEPKY, IIeJIbI0 KOTOPOH fABJsETCsA YCTAaHOBJIEHHUE JOCTOBEPHOCTU
OYXTaITEPCKON OTYETHOCTH S9KOHOMHYECKUX CYyOBEKTOB M COOTBETCTBUSA COBEPIIEHHBIX MU (PUHAHCOBBIX
¥ XO3AWCTBEHHBIX OIEepaIii HOPMATHUBHBIM aKTaM, JIEUCTByIOIUM B Poccuiickoii ®eneparinu, Bo Bcex
CYIIeCTBEHHBIX OTHOIIEHUAX. I10/1 JOCTOBEPHOCTHIO OYXTaITEPCKON OTYETHOCTH BO BCEX CYIIECTBEHHBIX
OTHOIIIEHUAX TOHUMAETCS TaKas CTeleHb TOYHOCTH IIOKa3aTesied OyXTraJTepCKON OTYETHOCTH, IIPU
KOTOPOU KBasM(UIIMPOBAHHBIN MTOJIb30BaTEsb 3TON OTYETHOCTH OKa3bIBAETCA B COCTOSIHUU JleJIaTh Ha ee
OCHOBe IIPaBUJIbHBIE BBIBOJBI U IPUHUMATH NIPAaBHJIbHbIE SKOHOMHUUYecKHe pelieHus. CylecTBEHHOCTb
nHGOPMAIUU - 3TO ee CBOUCTBO, KOTOPOE JIeJIaeT ee CIIOCOOHOH BJIMATh Ha SKOHOMUYECKHE PEIIeHUs
Ppa3yMHOTr0 II0JIb30BaTe A TaKOM nHGOPMaU. YPOBEHD CYIIECTBEHHOCTH - 3TO TO IIpeJieJIbHOe 3HaUeHHe
OIMOKHU OyXraJTepCKOM OTUYETHOCTH, HAaUMHAsA C KOTOPOU KBTHU(PUIIMPOBAHHBIN IOJIH30BATEIb 3TOU
OTUYETHOCTU C OOJIBIIION CTENEeHBI0 BEPOSATHOCTU IEpecTaHeT ObITh B COCTOSHUU JI€JIaTh HA €€ OCHOBE
[IpaBUJIbHBIE BBIBOJBI U IIPUHUMATh IIPaBWIbHBIE 3JKOHOMUYECKUe pelleHusa. Kpurtepuu mid
OIIpeJieJIEHUsI YPOBHS CYIIECTBEHHOCTH YCTAHABJMBAIOTCA B IPOIEHTaX OT BeJIWYHUHBI 0a30BBIX
mmokasaresieli OyxrajaTepckoil oTdueTHocTH. [Ipm 3TOM JIsi BaIIOTHI OajlaHca /JIsl OIpPEAeJIeHHs YPOBHSA
CYIIIeCTBEHHOCTH yCTaHaBJIMBaeTcs KPUTEPUU, UMEIOIIUN peKOMeH/IaTeJbHbIM XapakTep, paBHBIN 2%.

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

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

I OLlEHKM CTOMMOCTH YHCTBIX AaKTHBOB KOMIIAHWH HCIIOJIh30BAJIaCh MH(OpMAIUA OYyXTaJTEPCKOTO
ydeTa 0 HAJIMYUU U CTPYKTYPe aKTUBOB U 00s13aTesrbeTB [TAO "PocTBepTos” 1o COCTOAHUIO Ha 30.09.2015
T.

11.3. PacueTr crouMocTu 00beKTa OIEHKH METOJ0M YHCTHIX
AKTUBOB

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

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

B Tabsnrie HIKe IPUBEIEH PacueT PHIHOYHOM CTOMMOCTH YnCThIX akTUBOB ITAO "PoctBepTon'.

Ta6nuua 11.1 PacyeT CTOMMOCTU YUCTbIX aKTUBOB (TbiC. py6.)

Sl ET";‘OKM Ha 30.09.2015r. | Ha31.12.2014r, | Ha31.122013r.
|. BHEOBOPOTHbIE AKTUBbI

HemaTepuanbHble akTuBbl 1110 147 158 75

PesynbTathl nccnefoBaHuin n paspaboTok 1120 43 655 44 004 50 277
OCHOBHbIe cpeacTBa 1130 4901 543 3371516 2809 735
PurHaAHCOBbIE BIOXEHNSA 1150 2 320 853 1571153 765 739
OTnoXeHHble Hanoroeble akTMBbI 1160 -28 492 -149 989 19 103

NTOIO no pasgeny | 1100 7 237 706 4 836 842 3 644 929

MoarotoBneHo OO0 «3kkoHa-OueHka» © 2016



Takum 06pa3oM, CTOUMOCTh 100% IMaKeTa 0OBIKHOBEHHBIX UMeHHbIX akiuil [IAO "PocTBepTon” B pamMKax
3aTPATHOTO TO/IX0/IA COCTABIISET:

7636 230 000 pyoJIei.
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12. CPABHMTEABHbIM MOAXOA

12.1. O01HME TOJIOXKEeHUS

OcCoOeHHOCTBIO CPAaBHUTEJIBHOTO IOJXO0J/la K OLleHKe COOCTBEHHOCTH SIBJAETCA OPUEHTAINs HUTOTOBOU
BEJIMYMHBI CTOUMOCTH, C OJTHOU CTOPOHBI, HA PRIHOYHBIE IIeHbI KyILJIU-IIPOJAXKU aKI[UH, IPUHAJJIeKAIINX
CXO/IHBIM KOMIIAHUSAM; C JAPYrod CTOPOHBI, Ha (aKTUUYEeCKHU JIOCTUTHYTble IIPOU3BOJCTBEHHBIE U
(puHAHCOBBIE PE3YIBTATHI.

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

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

KPUTEPHUAM 0TOOPA CXO/THBIX IPEIIPUATUH;

XapaKTEPUCTUKE BAJKHEHIINX IEHOBBIX MYJIbTHILIMKATOPOB U CIeN(IKe UX HCIIOJIb30BAHUS B
OIIEHOYHOH IPaKTHKE;

OCHOBHBIM 3TanaM (pOpMUPOBAHUA UTOTOBOH BEJIMYUHBI CTOUMOCTH;

BBIOOPY BEJIMYHMH MYJIBTHIINKATOPOB, B3BEIIMBAHUIO IPOMEKYTOYHBIX PE3YJIbTATOB, BHECEHUIO
IIOTIPABOK.

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

vVV YV V

CYTb CPaBHHUTEJIbHOI'O ITIOAXO0AA IIPU OIIpeAeJIEHUY CTOMMOCTU NPEANIPUATHUA 3aK/JII0OYAETCA B CJIEAYIOIIEM.
BLI6I/IpaeTCH npeanpuATe, aHaJIOTUYHOE OIEHHUBAEMOMY, KOTOPOE OBLIIO HEJaBHO IIPpOJAaHO. 3arem
PACCUYUTBHIBAECTCA COOTHOILIECHUE MEXITY HeHOfI IpOoJAaXKH U KaKUM-JIH00 (1)I/IHaHCOBbIM IIOKa3aTejyieM II0
OpeanpUuATHIO-aHAJIOTY. I9TO COOTHOIIIEHHE Ha3bIBaeTCs MYJIbTUIIJINKATOPOM. YMHOKUB BEJINYUHY
MYJIbTUIIJINKATOPa Ha TOT Ke 0a30BbIN (I)I/IHaHCOBblﬁ IIOKa3aTeJIb OHeHHBaeMOfI KOMIIaHUH, IIOJIyYUM €€
CTONMOCTbD.

TeOpeTI/I‘{eCKOfI OCHOBOM CPaBHHUTEJIBHOT'O I1O0/X0/J4, I[OKaBbIBaIOHIeﬁ BO3MOXHOCTb €ro IpUMEHEHHUA, a
Tak»ke 00bEKTUBHOCTh peByﬂbTaTHBHOﬁ BEJINYUHBI, ABJIAIOTCA CJIAEAYIOIIHE 6a30BBIE OJI0KEHUS:

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

Bo-BTODBIX, CpaBHHUTEJIBHBIM MOAXOJ OasupyeTcss Ha IPUHITAIE aJIbTEPHATHUBHBIX WHBECTUIIUU.
WuBecTop, BKJIA/IbIBAsA JIEHBTU B aKITUU, MTOKYIIAET IMIPeK/ie Bcero Oyaymui noxo . [Ipou3BoCTBEHHbIE,
TEXHOJIOTUYECKHE U JpyTrHe OCOOEHHOCTH KOHKPETHOrO OW3Heca HWHTEPECYIOT HWHBECTOPA TOJIBKO C
MO3UIMK TEPCIEKTUB TOJy4YeHUs Joxona. CrpemyieHHe TMOJIYyYUTh MAaKCUMAJIbHBIA JIOXO[ Ha
pa3MellieHHbIe HHBECTUIIUH TIPU a/IEKBATHOM PUCKE U CBOOOTHOM pa3MeIeHUH KalmuTasia o0ecreunBaeT
BBIPAaBHUBAHWE PHIHOUHBIX TI€H.

B-TpeTbux, Il€eHa NPEANPHUATHS OTpPa’kaeT €ero IMPOW3BOJICTBEHHbIE U (PUHAHCOBBIE BO3MOKHOCTH,
MT0JIO’KEHUE Ha PhIHKE, IIEPCIEKTUBBI pa3BUTHsA. CIeI0BaTeIbHO, B AHAJIOTUYHBIX TPEAITPUITUSIX JOJIKHO
COBIIA/IaTh COOTHOIIIEHWE MEXK/Y IeHOH W BaKHeHIMUMU (UHAHCOBBIMHM IIapaMeTpaMH, TaKUMH, Kak
pUOBLIb, JUBHUIEH/IHBIE BBITLIATHI, 00BEM peain3aliui, 6aIlaHCOBasA CTOMMOCTh COOCTBEHHOTO KaITuTasIa.
OT/IMYUTEIPHON YepTOW H3THX (PUHAHCOBBIX I1apaMETPOB SBJSETCS WX OIPEeISomas pojb B
dbopMupoBaHUU [10X0/1a, IOJy4aeMOro HHBeCTOPOM. OCHOBHBIM IPEUMYIIECTBOM CPAaBHUTEIHHOTO
MOIX0/la SIBJISETCS TO, UTO OIEHIUK OPHUEHTHPYyeTcs Ha (QaKTHUYeCKHe I[eHbl KYIUTH-TIPOJaKU
AQHAJIOTUYHBIX IMPEANpUATHNA. B MaHHOM Ccilyyae IleHa OIpENessIeTcsl PBIHKOM, TaK KakK OIEHIIHNK
OTPAaHUUYMBAETCS TOJIBKO KOPPEKTHPOBKAMH, O0ECIIeUYMBAIOIIUMU COIOCTABUMOCTh aHajiora C
OlleHNBaeMbIM 00BeKTOM. I[IpyM HCIOJIb30BAHUM APYTHX ITOAXOJIOB OIEHINHUK OIPEJEISIET CTOUMOCTD
MPEATPUATHS Ha OCHOBE PACUETOB.

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

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

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

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

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

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

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

12.2. MeToz oTpacieBbix KO3dDUITNEHTOB (MyJIbTUILINKATOPOB)

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

° M HBeCcTUIIMOHHBIE KOMIIAHUH.

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

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

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

Cementos Portland Valderrivas SA
(CATS:CPL)

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

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

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

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

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

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

Lafarge SA (ENXTPA:LG)

$5 736,70

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

$4 119,00

$9 216,20

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

$624,20

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

$48 000,50

5889
36,50
8,43
5,29

8,32

19,96

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

6,71

12,77
20,13
19,66
NA

10,61

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

0,73

2,43

1,07
0,86

0,53

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

0,59

0,65

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

0,57

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

0,89

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

18,92

16,34

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

5,11

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

11,04

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

6,79

11,25

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

2,41

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

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

1,48

2,80

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

0,50

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

$561,00

$773,90

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

$186,80

$5011,70
$809,80

$1 683,90
$1 425,40

$6 455,70

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

$169,77

$405,36

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

$60,92

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

$3 310,14

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

$131,27

$190,86

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

$14,18

-$1 745,21
$456,95

$1 163,04
$1 037,26

$1 309,74

$622,80
$53,60

$160,20
$131,29

$299,10

$87,00

$0,70

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

-$4 608,40

$25,86

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

-$3 570,90



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

RHI AG (WBAG:RHI)

Sto AG (DB:STO3)

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

Vicat SA (ENXTPA:VCT)

Michelmersh Brick Holdings plc
(AIM:MBH)

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

Northern Bear PLC (AIM:NTBR)

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

$3 937,50

$4 958,70

$61,40

$31,34
$86,20

$27,90

NA

NA

6,74

7,76

8,15

10,76

NA

NA
NA

4,33

0,84

0,61

3,68

1,46

1,48

0,62

0,17
0,53

0,44

0,48

0,23

0,45

0,42

0,57

0,15

0,68

0,15
0,10

0,23

15,73

NA

22,34

5,93

11,67

10,19

NA

NA
NA

4,99

5,26

32,69

5,00

3,95

7,41

6,48

75,89

NA

27,87

4,23

MoarotoeBneHo OO0 «3kkoHa-OueHka» © 2016

0,88

0,80

2,08

1,44

1,09

1,81

0,76

0,17
0,92

0,61

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

$523,00

$734,50

$0,81

-$16,60
$2,93

$6,34

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

$305,21

$377,20

-$3,22

-$27,90
-$10,20

$4,09

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

$306,24

$28,90

$2,61

$8,81
$5,52

-$0,08

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

-$111,97

$144,10

$0,60

-$16,56
-$0,91

$1,16



PaCCManI/IBaIOTCH OUH MYJIbTUIIJINKATOP:

e Croumoctb komnauuu/Yucras mpuosuis (PE),
YTO XapaKTEPHO MPU OIeHKe T0I00HBIX KOMITAaHHH.
duHAHCOBbBIE MOKa3aTeJJH KOMIIAHUH, HCIIOJIb3yeMbIe IIPH PacyeTax CTOUMMOCTH:

B xauecTBe mMOKazaTessi YUCTOU MPUOBLIN TPUHATO 3HaUeHue (popma 2 GanmaHca Ha 30.09.2015 rojia) —
2 281 588 000 py0Oeii.

Pacuer BBIOPaHHOTO MYJIBTUILIHKATOPA

e B kauectBe mokasaresis Cmoumocms xomnanuu/ Bwvipyuka (PE) NpuHATO cpefiHee 3HAUEHUE
11 28 KoMIaHuH (CM. CIIMCOK BbIIIE) — 4,83367.

CBOosHBII pacueT CTOMMOCTH 100% 1TaKeTa OIeHHMBAaeMOM KOMIIAaHHM MeTOZIOM OTPAacJIeBbIX
k03 PUINIEeHTOB IPUBE/IEH HUKE.

Cmoumocmb komnaHuu = Boipyuka * Myasvmunaukamop =
2 281 588 000 pyb6aeil * 4,83367=
11 028 443 000 pybaaeil

B umoeze, cmoumocms 100% nakema akyuit OyeHUBACMOLU KOMNAHUU, NO COCMOAHUIO HA
Jdamy OueHKU, PAaACCHUMAHHARA MemoOOM OMPACAECEbLIX MYABMUNAUKAMOPOS,
cocmaeasiem 11 028 443 000 pyba.aeil

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

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

MeTo/1 HEIPpUMEHUM BBUJLy OTCYTCTBUSA Ha PbIHKe IPEJIOKEHUH 0 IpoJlakaX KOMIIAaHUM CXO/IHOTO BUJIA
JleATeJIbHOCTH.

12.4. 3aKJI0YeHUe 10 CPABHUTEJIbHOMY IOIX0Y

B umoeze, cmoumocms 100% nakema akyuit OyeHUBACMOll KOMNAHUU, NO COCMOAHUIO HA
damy OUueHKU, PACCHUMAHHAR MemodOM OMPACAEEbIX MYALMUNAUKATOPOE,
cocmaseasem 11 028 443 000 pybaeil.
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13. PQcYeTr UToOroson BEAUYMHLI
PbIHOYHOM (CMNPABEAAMBOU)
CTOMMOCTM ODBLEKTA OLLEHKM

>

>

Jnsa  6osee

3aKJIIOUNTEIPHBIM B3JIEMEHTOM aHAJIUTHUECKOTO HCCIIEOBAaHUA ILEHHOCTHBIX XapaKTEPUCTUK
OIl€HUBaeMoro 00BEKTa SIBJIAETCS COIIOCTABJIEHHE pacCyeTHBIX CTOHMOCTefI, IIOJIYYE€HHBIX IIPHU ITOMOIIH
WCIOJIb30BAHHBIX KJIACCHYECKUX METOJIOB OILleHKH. I[eIblo cOoryiacoBaHUsA pe3YJIbTaTOB ABJIAETCH
ompesiesieHre Hanbosee BEPOATHON CTOMMOCTH IIPaB COOCTBEHHOCTU HA OLIEHUBAEMBIN OOBEKT HA JIaTy
OLICHKH Y€PE3 B3BECUINBAHUE IIPEUMYIIECTB U HEAOCTATKOB IIPOBE/IEHHBIX PACUYETOB. It IpenMyIiecTBa
Y HeJIOCTaTKU OI[€HUBAIOTCA 110 CIIEYIOIIUM KPUTEPHAM:

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

aHaIu3;

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

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

CrocoOHOCTh METOJIa YYHUTHIBATH CTPYKTYPY U HeEPapXUi0 IeH0oOpasyrIux ¢GaKTOpoB,
crienuUYHBIX 111 00bEKTa.

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

daxkTop
daxkTop
DakTop
daxkTop
daxkTop

DakTop

1:

2:
3
4:
5

6:

yueT BIUAHUA TEKyIleld PpIHOYHOHN CUTyallH Ha JIaTy OIeHKH;
Ha/m4ue HeobxoauMoH nHdopManuy /iyl peaansanui MeTo/1a;
JIOCTOBEPHOCTD UMeronielicsa nHpopManuy;

yueT crienuduIecKux 0co0eHHOCTeN 00BEKTa OI[eHKH;

y4eT BIUAHUA BO3MOKHBIX PUCKOB IIPH OIIPe/ieJIeHUN CTOMMOCTH;

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

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

ITpo6siema corsiacoBaHUA PE3YJIBTATOB IIPEZCTABIEHA B BUJIE TPEXYPOBHEBOW HEPAPXUH.

BerHI/Iﬁ YDPOBEHD — II€JIb: OIIPpEAETIEHNE pblHO‘IHOfI CTOUMOCTH;

Bropoti ypoBeHb - KpPUTEpPUH, BIIUSIIONINE HA Pe3YJIbTaThl, IIOJyYEHHbIE B KAXKAOM MOXO07E:

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

IlocTpoensr:

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

» Marpunsl monapHbIX CpaBHEHUH ajapTepHATHB (U1 ypoBHA 3). CpaBHHBaeMble MTOIAPHO
BJIEMEHTHI — 5TO BO3MOKHbBIE BADUAHTHI BbIOOpaA anbrepHaTHB. CpaBHUBAETCA, HACKOJIBKO
PE3yJIbTAT, MOJYYEHHBIN IIPH OIEHKE B PaMKax KaskKIOr0 U3 II0JX0/0B, Harbojiee XOPOII
JUIsL YZIOBJIETBOPEHUS KAXKOTO KPUTEPHS 2 YPOBHSI.

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

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

PacueT crcTeMBl BECOB BIUAHUSA paccMaTpPHBAEMBIX IIeHOOOPA3yoonux (GakTOPOB BBHIIOJIHEH HA OCHOBE
TEeXHUKU METO/Ia aHAJIN3a NePAPXUH U IPUBEJEH B TaOJTHIlE HITXKE.

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

CyTh MeTOa 3aKJIIOYaeTCsI B CpaBHEHUU (HaKTOPOB MeXKAY COOOM 10 MpUHNUIY OoJiee BaXKHBIN/MeHee
BRKHBIHM U UX onudposke. [Ipy cpaBHeHUN 371eMeHTa ¢ caMUM cob0ii OTHOILIeHUe paBHO euHUIEe. Criia
CYKZIeHUS IIpU OIleHKe Ba)KHOCTU OIlpefiesigeTcs ¢ IOMOIIbI0 IUGPOBON (PyHaMeHTaJIbHOU MIKaIbl

a0COIIOTHBIX 3HAYEHU.

ITkasa OEeHKU CUJIBI CY:KAECHUH

npeaenexue

PaBHas npeanoyTnUTesibHOCTb

OMMeHTapumn

[Be anbTepHaTUBbI OAUHAKOBO NPEANOYTUTENbHbI C TOUKU 3PEHUS
uenu

Cnabas cTeneHb npeanoyYTeHna

I'Ipome)KyTquaﬂ rpagauusa mexay paBHbIM U CpeHUM
npegnoyvyTteHnem

CpefHsasi cTeneHb NpeanoYTeHNs

OnbIT 3KCnepTa No3BOMSET CYNTATb OOHY U3 albTEPHATUB HEMHOTO
npeanoyYTUTesibHee Apyrom

I'Ipep,nhoeHme Bbllle cpeaHero

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

YMepeHHo CunbHoe
npegnoyreHune

OnbIT 3KCNepTa NO3BOMSET CYNTATb OHY U3 aNbTEPHATUB SBHO
npeanoYTUTesibHee Apyromn

CunbHoe npeanoyTeHne

MpomexyTo4Hasi rpagaumus Mexay YMEepeHHO CUMbHbIM U O4YeHb
CUJIbHBIM NPeAnoYTEHNEM

QOueHb cunbHoe (04eBUAHOE)
npeanoyTeHne

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

OyeHb, 04eHb CuMbHoe
npegnoyreHune

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

CTeneHb
npeanoyTeHus
1

2

&

4

5

6

7

8

9

ABCcontoTHOE NpeanoYTeEHNE

OueBnAHOCTb NOAaBNALWEN NPeanoYTUTENbHOCTN OAHON
anbTepHaTuBbl Haf, APYrovi UMEET HEOCTIOPUMOE NOATBEPXAEHME

O6paTHble 3HaYeHNs
OLIEHOK MpeAnoYTeHns

3HayeHune

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

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

O6paTHble 3Ha4YeHus
OLIEHOK MpEeAnoYTeHuUsI

OTHOLLEHNS, nosnly4eHHble Ha OCHOBE LUKarlbl

OKcnepTHbIE NPEANOYTEHUsI B MaTpuLax
NapHbIX CPaBHEHUI AOMXKHbI BbITh
cornacoBaHHbIMU

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

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

_ W

= S
2w,
i=1

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

d;

raoe
nl n
}‘max :z qi ><zwij
=1

i=1

- MaKCHMaJIbHOE COOCTBEHHOE 3HAUEHE MaTpUIbl A.

Ortnorrenue coryiacoanHoctu C.R. OIIPpEAEIAETCA COOTHOIIEHHUEM

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

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

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

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

Pacuer BecoBbIX KO3 PUINEHTOB METOAOM AHAJIN3A HEePAPXHUIA.

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

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

JlocTOBEPHOCTb UCMONb3yeMon

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

Yyet cneunduryecknx

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

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

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

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

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

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

Kpurepuii -

Yuém puvitHounoil cumyauuu Ha damy oueHKuU

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

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

Heo0x00uMmMoil 041 pearusayuu nooxooa

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

2,00 1,000
Kpurepuii -

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

Kpurepwuii -

Yuem sauaHus 603MOHCHBLX puckose

npu onpeae./leuuu cmoumocmu

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

2,31 1,000
Kpurepuii - Ompadicenue  meHdeHYUU

cumyauuu

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

2,31 1,000

Pacuem gecosblx k03 duyueHmos

passumuAn

PHHOUHOIL

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

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

3arpaTHbIii nogxon, 0,20
CpaBHUTENbHbIM NOAXOL, 0,80
WToro: 1
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PbIHOUHAST CTOMMOCTH OIIEHMBAEMOTO B HACTOSIEM OTUYETE HMYIIECTBA OIPEAESIeTCs II0
cienytoieii hopmyJe:

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

CpaBHUTENbHbI NOAXOA, 11 028 443 000 0,80
3aTpaTHbI NOAX0A 7 636 230 000 0,20
PbIiHOYHas ctoumocTb, py6. 10 350 000 000

q’OpMI/IPOBaHI/Ie HUTOTOBOI CTOMMOCTH.

ITosiyueHHAaA CTOMMOCTD SBJISIETCS PHIHOYHOM CTOMMOCTBIO 100% mnakera aknuil ITAO «PoctBepTos».
ya

PriHouHas (CcripaBe/yiuBast) CTOMMOCTb OJHOHM OOBIKHOBeHHOU mMeHHOM akiuu ITAO " PoctBepros " 1m0
COCTOSIHUIO Ha JIaTy IIPOBEIEHUS OIEHKH COCTABIIIA:

4 PYBJIA 50 KOIIEEK
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15. CepTmMdOMKAT KOYECTBA
OLLEHKM

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

» WU3JI03KeHHbIE B JAAaHHOM OTYETE (1)aKTI)I DOCTOBEPHBI, COOTBETCTBYIOT ,Z[eﬁCTBHTeJIbHOCTH;

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

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

» HU OJHO JINIO, KPOME JIWI, TOJITMCABIINX JAHHBIA OTYET, HE OKA3bIBAJIO 3HAYUTEIHHOTO
podeCcCHOHAJIBHOTO COJIEUCTBUSA OEHIITMKAM, TOAIHUCABIINM JaHHBIA OTYET;

» BosHarpaxkjeHue OIEHITUKOB HE 3aBUCHUT OT IIOJIYYEHHOW HTOTOBOU BEJIMYUHBI PHIHOUHOU
CTOMMOCTH;

> OIleHKa ObLIa MmpoBejieHa B cooTBeTcTBUU ¢ DelepasbHbIM CTaHApTOM OrleHKH NO1 -"O06mue
MOHATHUS OIIEHKHU, MOJXOABl K OlleHKe U TpeboBaHWA K mpoBeaeHuio omneHku (PCO N2 1)",
YTBepKJleH nNpuka3zoM MuHskoHOMpa3BUTuda Poccun oT 20.05.2015 NO 297, ®enepajibHbIM
cragmapToM orneHku NO2 "Ilesb ormeHku u BUABI ctoumoctu (PCO NO 2)") yTBep:KeH
npukazoM MUHAIKOHOMpa3BUTHUA Poccuu OT 20 Mast 2015 . N2 298, OeepajibHbIM CTaHAAPTOM
orfeHKU N23 "TpeGoBanusi Kk otdetry 06 omeHke (PCO No 3)", yTBep:kJeH NIPUKA30M
MunskoHoMpasButuss Poccuu OT 20.05.2015 NO 299, B COOTBETCTBUH C TpebGOBaHUAMU
MextyHapoHbIX cTaH/apToB duHaHcoBoU oTdeTHOCTU (IFRS) 13 «OmeHka crpaBeanBOi
CTOUMOCTH», a TaKiKe CTaHJapTOB ACCOIUAIlUM CaMOPETYJIUPYEMOH OpraHu3aIuu
«HamuoHanbHasAs KOJIJIETHS CIEIHaJUCTOB-OLeHIUKOB» (Accomuamusas CPO  «HKCO»),
00s3aTeNbHBIX K NpuMeHeHUI0 wieHamu Acconuanuu CPO «HKCO» mpu ocylnecTBIIEHUH
OIIEHOYHOMU JIeATEeJIbHOCTH.

PoriHouyHan (crpaBeajinBas) CTOUMOCTH O{HOH OOBIKHOBEHHOM MMEHHOMN aKIuH
ITAO «PocTtBEpPTOI»
(T'ocymapcTBeHHBIN PErUCTPAIMOHHBIN HOMED: 1-01-30039-E)
Ha AaTy NPOBedeHNA OI[EHKH 17 MapTa 2016 rojga coCcTaBifaeT

4 PYBJIA 50 KOIIEEK

YuuThiBasg XapaKTEPUCTUKU OOBEKTa OIEHKH, Hamyue WHOOPMAIUHU O I€HAX IPEeJJIOKEHU
00BEKTOB aHAJOTUYHBIX OI€HHMBAEMOMY, JIaHHbIE O PHIHKE Ha KOTOPOM OOpaliaercs OIleHHUBAaeMbIN
aKTHUB, MPUMEHEHHbIE METOJ[bl OIEHKH U WCXOJIHbIE JIAHHBIE, IOJyYEHHOE B3HAUeHUEe PBIHOYHOU
CTOMMOCTH  COOTBETCTBYET 3HAUYEHHUIO CIPABEJJIUBON CTOUMOCTH B  ONpEJEIeHUH JAaHHOM
MexayHapoHBIM ~ cTaHziapToM ¢uHaHcoBor ortuetHoctd (IFRS) 13  «OmeHka crpaBejIuBOH
CTOMMOCTH» W MOJKET OBITh HCIOJIB30BAHO JJIS OIpPEAEJEHUsI CTOUMMOCTH aKTUBOB IO CIIPaBEIJIMBOM
CTOMMOCTH B COOTBETCTBHH C (IFRS) 13 «OrmeHka cHopaBeJIIMBONH CTOMMOCTH», BBEJIGHHBIM B
JerictBue Ha Tepputopum Poccuiickoii ®@eznepanum nprkazoM MuHucreperBa ¢uHaHCcOB Poccuiickoit
Denepanyu oT 18 wmionsg 2012 roxa N2 106H «O BBeleHWU B JIeCTBHE W IMPEKpAIlleHUH JAeHCTBUSA
JIOKyMeHTOB MeX/lyHapOJHBIX CTaHJapTOB (UHAHCOBOM OTYETHOCTH Ha TeppuTopuu Poccuiickoit
Qenepanuu».

Onenmuk 000 “9OKKOHA-OIIEHKA” Hectepor A.B.
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16. HOPMATMBHO-METOAMNYECKME
MOTEPUAABI, MCNMOAb3OBAHHbIE
MCTOYHUMKM MHOOPMALLMU

16.1. HopmaTuBHBIE MaTepUAIIBbI

1. T'pakpaHckuii kozieke P®. YacTu nepBas u BTOpas.

2. ®enepanbubli 3akoH PO N@ 135 0T 29.07.1998 «O0 OIIeHOYHOU JIeATETbHOCTH B Poccuiickoi
Qenepanuu».

3. ®enepasibHble CTaH/IAPTHI OLIEHKU:

4. ®enepasbHBIN cTaHAAPT OlleHKH NO1 -"O01ue MOHATHS OLIEHKH, ITOJXO/bI K OIleHKe U TpeOOBaHUS K
npoBejienuto oneHku (OCO N2 1)", yTBeprKk/ieH mpuka3zoM MUHIKOHOMpPa3BUTHA Poccuu ot 20.05.2015
N 297;

5. ®enepasbHbIN cTaHAapT oleHKH NO2 "Ilens oneHku U BubI crouMocTu (OCO N2 2)"; yTBep:k/ieH
npukazoMm MuaskoHOMpa3Butusa Poccun ot 20 mas 2015 1. N2 298;

6. ®enepasbHBIN cTaHAAPT OlleHKHU N23 "TpeboBanus k otuety 06 onenke (OCO NO 3)", yTBep:kaeH
pruKa3zoM MuH3KOHOMpa3BUTUA Poccum oT 20.05.2015 N2 2909;

7. ®enepasbHbIN cTaHAAPT OolleHKHU «OrneHka HemBmxkuMoctu (@CO N27)», yTBepikaeHHbIH [IprKkazom
MunskoHoMpasButus PO NO 611 ot 25 ceHTAOPsA 2014 T.

8. CraspapThl Accomuanum caMOperyJnpyeMasi opranusanus « HarrmonaspHast KOJJIETHS
crernuanucToB-oreHnuKoB» (Accoruanus CPO « HKCO»), o6sa3aTeibHbIE K TPUMEHEHUIO WieHAMU
Accomuarusa CPO «<HKCO» mpu ocyIecTBIEHHHN OLIEHOYHOH JIeATETbHOCTH.

9. Mexnaynapoauble ctaHAapTsl duHaHcoBOU oTuyeTHOCTH (IFRS) 13 «Ot1eHKa cripaBeiInBoi
CTOUMOCTH».

10. HajioroBslii kojiekc P®.

16.2. McTounuku obiielr nHGopMaIiu

1. IIpodeccroHanbHBIN HAyYHO-TIPAKTHYECKUH KypHas « Bompockl oLleHKI»
2. HMuadopmanusa nHTEPHET-CAUTOB.

3. O0630psI U uccae0OBaHUA, IpefocTapiaeHubie MenomauTtensHoi aupekiuei C300.
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17. TTOUAOXKEHMS K OTHETY 0O
oLeHKe
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17.1. Kontnu qokyMmeHTOB OIleHIIUKA

MHAHHCTEPCTBO
IKOHOMHYECKOIO PAIRHTHA
POCCHACKON ©EIEPATTHNA

BEIEPATBHAH CTYABA
rCYaArCTREHHOH PETHCTPAONH,
KATACTPA B KAPTOIPADHHA
(FOCPEECTE)

Baposuosn e v, o 40, Mockna, 109028
rea (495) 9071514

ofF 78 It £F- afﬁ.’?ﬁ;ﬁz

Henonuureneiomy AHpexTopy
HexkoMMepUeckors napTHepeTRa
CAMOPErYTHPYEMAR OpraHH3allis

«HAHOHATEHAS KOJIETHS CTeUHATHCTOR-
OLEHINHKOES

Hempny H.B.

v Manag Opgeiswa, 0. 13, etp. 3,

r. Mocksa, 119017
wa Nt R4 oT_ (7100000
BLITTHCKA
HECIHHOTD FOCYAAPCTBEHHOTO PEECTPA CAaMOPErYIHPYEMEIX OpranuianHii
OUCHIH KO

Honnoe sansveRoBasHe HEROMMEPTECROH
OpraREEIImeg

HexomMepieckos MapTHEPCTED
CAMOPETVIHPYEMAT CPTAHHZAHA
HHAIMOEATERIA KOVITEFHA CetHATHCTOR-
DUEHTEHRDE

O | sHOE CORPIRIMEHHOE HAHMEIIOHaHRe
HEKOMMEPUSCROT Opramizaiin

HIT CPO «HEC Oy

Mecto HaxowIeHHR HEROMMEPYSCROH

119017, r. Mockea, vn, Magas Opassga, 1. 13,

apravssanun eTp: 3
Pviopoantens rekonsepaeckoli oprammuamin | Honommmrennmnait appentop — Jéson: Haan
(&I RGN HCNOTHHTE RIS opraf ) Burroporny
Hara ermozenmm coeenmii o HexoMmepueckoi | 19.12.2007
DPEHHIANRE B eAMHLL J'DC’-:HIBPUTBCHHHH
PEECTD CaMOPEryINPYEMbEX OPrEHHHALHE
t(}[lCH]IIHHﬂH
| Hontep HekoMMEpuceRoil OpraHasamn & (Hile

ETHHON POCY IEPCTECHHOM peccTpe
CHMOPETVIIHDVEMBIN 0PEIHHSHNE OUEHIIHEOS

Hauanesug Yopasaesnd 0o KoRTPOTIO N
Hamopy b odepe CAMOPEryIHPYEMBIX
opradisanh

e i, Mg
TR0 bR

Al -

M.X, Monoea
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Hekommepueckoe naprtHepcTBO

“Poccuiickan konnerms oueHwWmuKos”

Hex. Ne 30-78664- /2047
or LOF A2 i

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

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

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

«Poccuiickas KOJJICTHA OLCHLIHKOBY.

7 «Poccntickas HU.B. /lémun

KOJUIerHs

HIN PKO
ABAABTCA YNEHOM:
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ANbOA
CTPAXOBAHKUE

iy e o
8 B e e
R e -

NOnNKC Ne 7811RFTE00116/6

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

Crpaxomarenie: DHLECTID C (rREHa R OTERTCTEEHHOCTRIG N0 E-DUEHKRES
Wpagvyeckni agpec: 158244, Canrr-Nerveplypr, Barebceiln np,, 4om 47, k.1
WHH: 7310266840

QB LENT CTPaLDBaHA,

OOpEumoM CMPaKoeaRUR RERRIGMGA HE NPQMUE0Dsyaue JancHodamemscimay Pocrudonnd adanat W LuecRasmpe
imepechl  CMpasosamens, CARIAHHLE © OOFZBAHOCILKD MOCISOHBED B MOORONE.  VOMSHOENSMHOM  SOEWCEHDELA
saworodamemetnaoy Poceudond Tedepuuun SosMesmUITE WRamL, TouGsembe Janesuny, Jaomabeuedy dospeop Ba
MPCAUT DUSTRL, I SORIN O napyiees Cinnasoaarmerme GOsounp i ROmesiaane DURRR I Bmemane, sped
LNVLESCITIEY IMDSTILUN NUL, NOUNGHBRHL] § DE3JMEMETE Happwenur dedepansHoan Janoxa o 20T 1868 N 13503 « 04
DUSHEUHED DEAMBAELGEMUA (2 USMERENURMY [ CONDAHEHURML), (Beisnantsul STHEHARNMOS OUBKKL, UHEY HODMETIHRHLN
raanEss . sknme PO B olraem odenounied DeirmROGITIN, GIEHANMOE [ INESIN IRISHNINT  DEUNTIRILACGIR
OCVLIBCIMENEHMY  GOewomoll deRmemsHocy, 8 miarwe ¢ sounedcsyuel  Cmparosamens  opdelihe 0 aeecyPniusiy
pacyodos, CEAIGHHEN © MECTOMTNEMUSM D0 MESMETIESHHOOTY 58 WHaIMELL NOUNDHERNHRE JENEIHINY, FEXMCHDEILEMY
Aoandag H#a MEdeedepLS GusHnL, LU 38 doed LMyigeciay Mdetisi iy,

CrpasoBoR ofiyuaR:
Crparoaeid coysees ¢ YWETIoM acel NomMweRnd, ongateresud i LeromaseHud, RpecycMompeHHL HacmomiiM Joeoenpos
i MPARLTREWL CIMPESOEENLR RETRSICA PomeHoaTewEd oydon, aplumpaanbed cydoM 8 coomMemomai o PeiiaHoRRSHH0]
IRSBEIOMATBERIUCITG,  MOmaiceus cpdom Wy ppaxasve - Cnpaxomaremse oSpmMonenn o opedeapneL s
cognacus Corpawosiyuws DORIAHHOCITT: S03WESMUMs’ YOBATIHY, MIUHUHBHHEE IENAFHURY, JaCmcuiRuany dosoaodg da
POeeAENUE DUSHILL 8 CARIL G HapFTeMIss Cmpaxoscmanes Jaa0ania HE NDOEEOEHIS DUSHKLT LT LMY ECTBEHHLIET 8pad,
MU HRT IDEMRLM e, SElomssee (el domeles)  OUSHIURE W0 OUEMIIRDS  SORECTENE  HREyLSHLD
HUl Gpdopanaaien dangsn o 20077098 A 13503 400 oumnonsi]  Gearmeiseeinis (8 dmieNuedy i
domanueriad], dedepaneihe CMAHOBQMoe CUBHNL, WHEL  HOSMASMUAHLY (Da80eLE anmos PO & cfnsemi duarousod
JeamenmHooT, CMAAJRDMSS [ MDSHLT GUEHSWHIG DERMENEHACTIL B MEKNE ANANSHEUPosaTE Gmparasamens cpiefuame U
euepdeldan PRk, CHRATHMEE O JODMWIRIGM  S30 DOMQIMOTENREITIY 50 POLAMKL  DUUUERASIE AT
FeEMPUELIBN) GOZ0E0H HE MPOSadeHIM OLIHIY, UL 25 BORT IVYLBCTITY MPETE Tul.

OEATEMEHOCTS, Jeamenssonme compydnuxos CMOarcaamens, HANDJSTaHHER M3 FOTIaH0ERESIS 8 GITHDILBRIL
pOLENTIo8 CROBIRL Pl THNOD LR LD CouMGETY,

Crpaxoman cymsa; 100 D00 000,00 {Cvo munnmonon) pyGnaa -
cpora dedomess Josoacs (MpaxSanus.

MUY PR PO O YT RAM, HR T L O eUese

DpaHILNEE: KBS YOTAHOBNEHE

TeppHTop#A cTpax0s0n NOKpETHE: Pocchits begepadua

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

Mo fozceopy SMparoeavtn AGHDLeaDmes VORTOUIMGTEHD HPOMEHGT G GoRoalt MEofoeayus, Apedtacnouse

Crmpaxosarmsna 8 meyasine cpova dedormeus Josusiops CrpayiesHus Wil He npadsee J-¢ nerm © 0arms) 80 akoRvabies, 18
DUEUARL, DONPLUSHHEE COMDPiRsany GMParossmons & moyesus Goowa dodomaus Joscoop Cmpsnmam,

Mmaucenn B84
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Boinuexa Ne 0032/78 o1 17 mapra 2014 roaa

u3 Peectpa camoperyanpyemoii OPraHu3aANNH OUEHINHKOB

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

Hecteposa Anekces Bramumuposuua

TOH . Sansumein it Rone HAUMEHOBGHUE OPZAIUIaYU)

O TOM, 4TO Hecrepos Anexceit Brnanumuposuy

?35. A0, ONENIHRG)

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

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

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

3a peructpanuoHusM Ne00316.

Mpencrasurens HIT CPO «HKCO»
B Cesepo-3anaanom perwoke,
Aedcteyrowmit ot umenn HIT CPO

«HKCO» e HEwaie;
no losepentoctu Ne 001/3-PIT ot T A Rl
10.02.2014 r < e o Ea{mmm
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A T

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

Hactoswwin  MNoruc swiaas Crpaxosumkom - OAO "AnbgaCTpaxoBanue” Ha OCHOBaHWM  3amBneHvs
CrtpaxoBaTtens B nNOATBEPXAEHWE ycnosuiA [loroBopa  CTPaxoBaHWA  OTBETCTBEHHOCTY oueHumka ' Ne
781 1R/776/00010/5-01 (panee Jorosop CTpaxoBaHus), HEOTHLEMNEMOR YACTLIO KOTOPOro OH RBNAETCH| ABWCTBYET B /
cooTeeTcTeun ¢ [loroBopom cTpaxoeahua v “lpaeunamu CTpaxosaHus npodeccMoHansHon OTBETCTBEHHOCTY, /j
oueHwmKko” or 24.10.2006r., KOTOpbie NPWNaralTCA W ABNAIOTCA €ro HeoTkemnemon wacteio. [lognuceisas
HacToawwui Monuc, CTpaxosaTens NOATBEPXAAET, YTO NOMy4un 3TH MNpasBuna, O3HaKOMMEH C HUMK 1 oBr3yercs
BLINONHATH.

CrpaxoBarens: OueHiunk - Hectepos Anexced Bnagumuposny

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

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

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

Ouenoquaﬂ LeATeNnbHOCTL: deamensHOCMb Cmpaxoeameﬁﬁ, HanpasnexHHas Ha ycmaHoaneuue 8 OMHOWeHUU
oB6LeKmoe OUEHKU PbIHOYHOU unu UHOU CMOUMOCIU. !

CTpaxoBas CymMma: 10 6CeM CMPaxoebiM ClywasmM, HaCmynuswum € meyenue cpoka deticmeusa fozosopa
CMpPaxosaxus. |

B nepuoa ¢ «01» dpespans 2015 r. no «21» anpens 2015 r. cTpaxosas cymma cocTasnser 5 000 000,00 (NaTe
MHUANMOHOB) pybnen.

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

@paHwKnsa: He yCTaHoeneHa
TeppUTOpHA CTPAXOBOro NOKPbLITUA: Poccniickas Peaepaums

Cpok pencraun [lorosopa CTpaxoBaHwa:

[lozosop cmpaxosanus ecinynaem e cuny ¢ 00 4acos 00 murym 01" chespansn 2015 200a u dedcmeyem o 24
waca 00 munym "31" aHeapa 2016 200a eKNO4UMENbHO.

CmpaxoeaHue pacnpocmpaxsemcs Ha Cmpaxoebie chyyau, npouzowedwue 8 meveHue cpoxka delcmeus
[ozosopa cmpaxogaHusi.
Cryvall npu3Haemces Cmpaxoebim Npu ycnoeuu, 4mao:

- HapyweHus hedepansHbix cmaHdapmoe OueHKU, cmandapmoe U npasun oyeHouYHod OeAMENLHOCMU
6uinu donyweHsl Cmpaxogamenem 8 meyeHue cpoka dedicmeusn [Jo2ogopa cmpaxosaHus,

- Cmpaxoeameni greHbl MPEMEeH3UU UNU UCKOeble mpebosaHusn 0 s03MelleHuu NpUYUHEHHO20
yujepba e meveHue oK 8. [Jo2080pa cmpaxoeanus u/unu He no3dHee 3-x nemc damesi 820 OKOHYaHUA.

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