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OTYET

OB OIIPEJIEJIEHUU
PHIHOYHOMH (CIIPABE/JIMBOM) CTOUMOCTHU

OHOHN OOBIKHOBEHHOH NMeHHOH akuuu ITAO «M3uKk»
(rocyz(apc'rBeHHmi/’I perucTpamuoOHHbIA HOMEP 1-02-31749-D)
) 5 |
OHOU MPUBWJIETHPOBaAaHHON nMeHHOU aknuu ITAO «M3uK»

(rocynapcrBeHHblii perucTpanoHHbIi HOMep 2-02-31749-D)

3AKA3UUK OAO “YITPABJ/IAIOIITAA KOMITAHUA
“APCATEPA”, “/1.Y.” uHTepBaJIbHbIM

nmaeBbIM MHBECTUIITUOHHBIM (hOHAOM

aknuu “Apcarepa - akiuu 6.4”

JATA ITPOBEJEHHUA OITEHKU 17 UIOHA 2016 TOAA
JTATA COCTABJIEHH S OTYETA 17 UIOHA 2016 TOA
IIOPAIKOBBIII HOMEP 156-06/16-A
OTYETA

Cankr-IleTepOypr
2016



COlNPOBOAMNTEABHOE NMMCbMO

Omnenmukom HecrepoBeim A.B. (Ynen Camoperyiaupyemoii opranuzanuu «Hexkommepueckoe
naptHepcTBO « HallmoHabHas KOJUIETHS CIEIUaTUCTOB-0IEHIIIMKOB» (MEeCTO HaXOXKeHUs: 119017 r. MockBa,
yi. Manast OpaslHKa I0M 13, CTP. 3) BKJIIOUEH B PEECTP OILEHIITUKOB 17.01.2008Tr. 3a N2 00316), 3aK/IFOUUBIITAM
TpyzmoBo# moroBop ¢ OO0 “Oxkona-OreHKa” ¥ B COOTBETCTBUM C 3aJlaHWEM Ha OIEHKY 156-06/16-A K
IloroBopy N2 19/09 OT «19» ceHTAOpsA 2005 Tr., 3akaoueHHbBIM Mexay OO0 “Dxkona-Onenka” u OAO
«YmopaBidAmomas KoMIaHus «Apcarepa» «/[.Y.»  HUHTEpBAIbHBIM I1a€BbIM HWHBECTUIIMOHHBIM (OHIOM
«Apcarepa — akiuu 6.4», IPOU3Be/IeHa OlleHKA PIHOYHOM (CIIpaBeIJIMBOM) CTOMMOCTH OZHON OOBIKHOBEHHOM
uMmenHoi akuuu ITAO «M3uK» (rocyapcTBeHHBIH PErHCTPAIIMOHHBIA HOMEpP 1-02-31749-D) u OmHOU
MIPUBUJIETHPOBAaHHOU MMeHHOHN akuuu ITAO «M3uK» (rocyzapCTBEHHBIH PErvCTPAlMOHHBIA HOMED 2-02-
31749-D) 110 COCTOSIHHIO Ha 17 MIOHA 2016 roaa.

[TpenronaraeTcst, UTO pe3y/bTaThl IPOBEAEHHON OIEHKH OYyT HCIIOJIB30BaHBI /11 HHOOPMUPOBAHUS
3aKa34yrKa O PhIHOYHOM (CIIpaBeIMBOM) CTOUMOCTH.

B mporiecce OIEHKM MBI HCIIOJIB30BAJIM IOAXOABI M METO/bI, HauboJiee IMOAXOJAINNE IS JAHHOTO
o6bekTa. OnleHOYHbIE PabOTHI OBLIN MPOBEZEHBI B COOTBETCTBUU ¢ DefepayibHBIM CTAHAAPTOM OIleHKH NO1 -
"OO01re TOHATHS OIEHKU, ITOAXO/bI K OIlEHKe U TpeOoBaHuA K mpoBeAeHuto oneHku (OCO No 1)", yrBep:keH
MpuKa30M MUHAKOHOMpPa3BUTHs Poccuu oT 20.05.2015 NQ 297, PefiepaibHBIM CTaHZApTOM olfeHKu NO2 "Iestb
oreHKH U BuzAbl croumoctu (PCO N2 2)") yTBep:k/eH nMpuka3oM MUH3KOHOMpPa3BuTHsA Poccuu OT 20 Mast 2015
r. N2 298, ®enepanbHbIM cTaHAapTOM OlleHKH N23 "TpeboBanus k otuery 06 orerke (PCO N2 3)", yrBep:KaeH
npukazoM MuHSKOHOMpas3BUTHS Poccuu oOT 20.05.2015 N 299, B COOTBETCTBHU C TpPeOOBAHUAMH
MeskryHapoaHbIX cTaHgapToB ¢uHancoBoit otuetHocTH (IFRS) 13 «OreHKa chpaBeiMBON CTOMMOCTH», a
TaK)Ke CTaHJaPTOB ACCOIHAI[UY CAMOPETYJIUPYyeMOoil opranusanuu « HarnoHaabHast KOJUIETHS CIIEIUATUCTOB-
oneHiukop» (Acconmariuss CPO «HKCO»), 00s3aTeIbHbIX K IpHMeHeHHo uwieHamu Accoruanuu CPO
«HKCO» mpu ocy1iecTBJIEHUH OIeHOUHOU JIesITETbHOCTH.

Hamia oreHka ocHOBbIBasiach Ha uH(bopManuu 06 0OBEKTEe, IPABOYCTAHABJIMBAIOIINX JOKyMEHTaX M
JIPYTUX JIAHHBIX, TOJYYEHHBIX U3 OTKPBHITHIX M PErIAMEHTHPOBAHHBIX UCTOYHUKOB. IIpH OllEHKE MbI UCXOUIN
U3 TIPEIIOIOKEHNA, YTO OOBEKT He 3aJ0KeH W He oOpeMeHeH JOJTOBBIME 00s3aTenbcTBaMu. Hamu He
MIPOBOJIWJIACH Ay/TUTOPCKAas WIN WHAs IPOBepKa (PpMHAHCOBON OTYETHOCTH U IpaB cobcTBeHHOCTH. ObOpaiaemM
BHHIMAaHUE, YTO 3TO IUCHMO He SIBJISIETCS OTYETOM II0 OIIEHKE, a TOJIBKO IIPE/IBApsIeT OTUET, IPUBEICHHBIN /1aJiee.
Ot/ieIbHbIE YACTH HACTOSIIEH OIIEHKH HE MOTYT TPAKTOBAThCS Pa3/iesIbHO,  TOJIBKO B CBSI3U C IIOJIHBIM TEKCTOM
MIPUJIaraeMoTro OTYETa, IPUHUMAs BO BHUMAaHUE BCE COJIEPIKAIIMECS TaM JIOMYIIeHNUs U OTPAaHUYEeHUSI.

B ciyuae, eciu nprobperenus nakera akuui ITAO “M3uK”, pasmep KoToporo cocrasiiser He 6osee 10%
OT OOIIEro KOJMYecTBA AaKIUH, PBIHOYHAS CTOMMOCTh TAKOTO IIAaKeTa AaKI[UH OIpeessieTcss IyTeM
MaTEMaTHYECKOTO TEPEMHOMKEHUSI KOJIHMYECTBA aKIMM, HAXOMASIIMXCS B IMaKeTe, HA PBHIHOYHYI) CTOUMOCTH
aKIuid, ykazaHHOU B HactoseM OTuere.

Ha ocHoBanuu nH(pOpMAaIUH, IPECTaBJIEHHOH U MPOAaHAIM3UPOBAHHON B IIPUBE/IEHHOM HIIKE OTUETE
00 oreHKe 00beKTa, MBI IIPHUIIUIH K 3aKIIOUEHUIO, UTO:

PoriHouyHan (crpaBeajinBas) CTOMMOCTDH O{HOM OOBIKHOBEHHOM nMeHHOoU akuuu [TAO
«M3uK»
(TocymapcTBEeHHBIN PErHCTPAIIUOHHBIN HOMED: 1-02-31749-D)
HA JIaTy MPOBEIEHUA OIEHKH COCTABJISIET
14 000 PYBJIEMN
PeiHouHasn (cnpaBeaIvBas) CTOMMOCTH OJHOI MPUBUJIETHPOBAHHON NMeHHOH akiuu ITAO
«M3uK»
(TocyaapcTBEeHHBIH PErMCTPamMOHHbBINA HOMED: 2-02-31749-D)
HA JIaTy MPOBEIEHUA OIEHKHU COCTABJISIET
27 000 PYBJIEN

YunThiBasg XapaKTEPUCTHUKK OOBEKTA OIEHKH, HaIuuue MHOOpPMAIUU O IeHaX MIPeIJIoKeHUs
00'bEKTOB aHAJIOTUYHBIX OIIEHUBAEMOMY, IAHHBIE O PHIHKE HA KOTOPOM 00OpaIaercs OIleHUBAaEMbIA aKTUB,
IpUMEHEHHbIE METO/bl OIEHKH WM HCXOJIHbIE JIAHHBIE, IOJIyUeHHOEe 3HaYeHWe PBIHOYHOH CTOMMOCTHU
COOTBETCTBYET 3HAUEHWIO CIIPABEIJIMBOM CTOMMOCTH B OIPEEIEHUH, AAHHOM MexayHapoaHbIM
crauzaptoMm ¢puHancoBorr otueTHocTH (IFRS) 13 «OreHKa cmpaBeyIUBOM CTOMMOCTH», U MOXKET OBITh
KCIIOJIb30BAHO JIJIS OIpeZie/IeHUs] CTOUMOCTH aKTHBOB IO CITPABEIJIMBOM CTOMMOCTH B COOTBETCTBUH C
(IFRS) 13 «OrmeHka cHpaBe[JIiBOH CTOMMOCTH», BBEIEHHBIM B JIEHCTBME Ha TEPPUTOPHUU PocCHiCKOM
denepanun npukazom MuHucreperBa ¢uHaHcoB Poccuiickont ®@enmepanuu ot 18 wmions 2012 roza N2
106H «O BBeJIeHWH B JIEWCTBHE W IPEKpAIeHUH JEHCTBUsS JTOKYMEHTOB MeKIyHapOoIHBIX CTAHIApTOB
(rHaAHCOBOM OTUETHOCTH Ha Tepputopuu Poccuiickoii Pemepariu».

l'enepabHBIA AUPEKTOD
000 “9KKOHA-OILIEHKA” Kusucenn B.B.
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1. OCHOBHbIE AOOKTbI 1 BbIBOADI

O6BbEKT OLEHKN

OpHa 06bIKHOBEHHAsi UMEeHHas akums

OpHa npusunermpoBaHHada UMeHHaa akuua

OMUTEHT

MAO «M3uK»

YcTaBHbIN kKanuTan, py6.

16 550 775

[ocynapCTBEHHbIN perncTpaumoHHbIn
Homep

O6blKHOBEHHasA nMeHHas akuus 1-02-31749-D

MpuBunernposaHHasa nmeHHasn akuus 2-02-31749-D

BanaHcoBas (HomuHanbHas)
CTOMMOCTb aKLym

1 (oouH) py6nb

OueHnBaeMble npaBa

[MpaBo cobcTBEHHOCTU

Bugbl onpegensiemMoi CToMMocTur

PbiHOYHas (cnpaseanusas) CTOMMOCTb

Lenb oueHkun

OnpepeneHve pblIHOYHOW (CNpaBeasIBoM) CTOMMOCTY B LeNsiX MH(OPMUPOBaHUS
3aka3uunka u ans NpUHATUS ynpaBiieHYeCcKnx peLleHuin

LencreutenbHasa aata OLEHKU:

17 nioHsa 2016 ropa

Mepuop npoBeneHns paborT:

17 nioHsa 2016 ropa

LaTta coctaBneHuns OtyeTa:

17 nioHsa 2016 ropa

OcHoBaHve ans npoeseneHusa pa60T:

Lorosop N2 19/09 06 oueHKe MMyLLEeCTBa, COCTaBNSIOLLENO MHTEPBasbHbIN NaeBon
MHBECTULMOHHBIN boHA akuuin oT «19» ceHTabpa 2005 roga mexgy OAO
«Ynpaensawowas komnanusa «Apcarepa» «[.Y.» nHTepBanbHbIM NaeBbiM
MHBECTULMOHHBIM (hoHAOM «Apcarepa - akuum 6.4» n OO0 «3kkoHa-OueHka;
3apaHue Ha oueHky 156-06/16-A k JoroBopy N2 19/09 ot «19» ceHTabpsa 2005 r.

WMcnon b3yeMble CTaHa4apTbl

OLeHKM

3aTtpaTHbiM NoaxonoM, py6.

®depepanbHbii 3akoH N2135-P3 «O6 oueHoYHON aeATenbHOCTH B Poccuiickom
®depepaunn» (B pegakunn epepanbHoro 3akoHa ot 28.12.2010 r. N2 431-d3 «O
BHECEHUN n3MeHeHuin B PepepanbHblil 3aKoH «O6 OLLEHOYHON AeATEeNbHOCTY B
Poccuiickon ®epepaunn» n ctatbu 5 depgepanbHoro 3akoHa «O BHeCeHUU
n3meHeHui B PepepanbHbiii 3akoH «O6 oLeHoYHON aeaTenbHocTM B Poccuiickon
depepaunn» 1 oTAENbHbIE 3aKOHOAATENbHbIE akTbl Poccuiickon ®epepaunmy)

®depepasbHblil CTaHAApT oueHKn «O6LLMe NOHATUS OLLEHKU, MoAXoAbl U TpeboBaHus K
npoBefeHuto oueHkn (PCO Ne1)», yTBepxaeHHbIN MNprkazoM MUH3KOHOMpPa3BUTHS
Poccun N 297 ot 20.05.2015 .

®depnepanbHblii cTaHApT oueHkK «Llenb oueHkn u Bugbl ctoumoctun (PCO N22)»,
yTBepXAeHHbIN MNprkaszom MuHakoHompassutusa Poccun N 298 ot 20.05.2015 r.

®depepanbHbIi cTaHAapT oueHKN « TpeboBaHus k oTyeTy 06 oueHke (PCO Ne3)»,
yTBepXaeHHbIn [Nprkaszom MuHakoHompassutua Poccun N 299 ot 20.05.2015 .

Cranpgaptbl CTO COC HKCO, ytBepxnaeHHblie MNMpaBneHnem Accoumauun CPO
«HKCO» (Mpotokon Ne 26 ot 24.09.2015 r.)

MexpayHapogaHbin ctaHgaapT douHaHcoBow otyeTHocTu (IFRS) 13 «OueHka
CcrnpaBeasINBoON CTOMMOCTU»

4 347 671 000 pybnen

CpaBHUTENbHBLIM NOAX0A0M, py6.

14 623 960 000 py6nein

[oxoaHblM noaxoaom, py6.

He npuMeHanca

PbiHouHas (cnpaBepnueas) ctoumoctb 100% naketa, py6.

7 794 372 000 PYEJIEN

PblHouHas (cnpaBeanmneasn) CTOMMOCTb OZJHON 0OLIKHOBEHHHOW UMEHHOW akumK, py6.:

14 000 PYBJIEN

PbiHouHas (cnpaBepnvBas) CTOUMOCTb OAHOMN NPUBUSIErMPOBAHHON MMEHHOM akuuu, pyb.:

27 000 PYBNEN
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2. ObLme ceeaeHUd

2.1. CBegeHUs 0 3aKa3uuKe

OTtkprIToe AKITmoHepHOE OOIIECTBO

«Yrpasidmomnas KoMIIaHua «Apcarepa»

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

Hara npucBoenus OI'PH 23 aBrycra 2004 roga

WHH 7825481139 KIIII 783501001

Tenedon/daxc +7 812 313 05 32

2.2, CBezenus 00 OIleHIIIUKE

OO11eCTBO C OTPAHUYEHHOU OTBETCTBEHHOCTBHIO « IKKOHA-O1eHKa»

WHH 7810265840 OI'PH 1037821050222 0T 10 ¢deBpas 2003 roga

IOpuanyeckuii anpec: 196044, r. Cankt-IletepOypr, Butebckuii mp., 10M 41, K.1
Anipec mecToHaxoxaenus: 195112, r. Cankt-IletepOypr, np. [llaymsana, 1.18, odpuc 123
Tenedon/daxc +7 812 622 12 15; +7 921 994 36 39

e-mail: apr@eccona.spb.ru

OtBerctBeHHOCTE OO0 «3IKKOHA-OneHKa» 3acrtpaxoBaHa B OAO «Amnbda-CrpaxoBaHue»,
nosic Ne 7811R/776/00116/5 mata Bbimaum 28 ceHTAOps 2015 roga, CrpaxoBas cymMMa
100 000 000 (CTO MIJIJTHOHOB) PyOJIEH.

ABnsercsa wienoMm HII «Poccuiickas KOJJIETHUs OLEHIITUKOB».

@.1N.0.

Hectepos Anekcen Bnagummposuy

Anpec MecToHaxoXneHusi
oLeHLMnKa

195112, Cankt-lNeTepbypr, np. Waymaxa, nom 18, ocduc 208/1

CsefeHusi 0 TpyOBOM [1OrOBOpE

Tpynosou gorosop ¢ VicnonHutenem 6/H ot 06 ceHTabps 2010 ropa

MHdopmauus o uneHcTee B
camMoperynumpyemoin opraHusauum
OLEHLLNKOB

UneH Hekommepueckoro napTHepctBa «Camoperynupyemas opraHu3auus
«HauuoHanbHasa konnernsa cneunanucToB-OLEHLLUKOBY» (MECTO HAXOXAEHUS: T.
Mocksa, yn. Manas OpabiHka, A.13, cTp.3); BKMIOYEH B PEeCTp OLIEHLNKOB
17.01.2008r. 3a N2 00316

MHdopmauus o nonyvyeHun
npodeccnoHanbHbIX 3HaHUN B
0o6nacTy oLeHOYHON AesTENBHOCTH

3akoHuun UMK CMernay; gunnom M Ne 595642 25.04.2005 r.; cpok oby4yeHus:
12 dpeBpansa 2004 - 25 anpens 2005 roga; kypc «OueHka CTOMMOCTU NPeanpUATUs
(6usHeca)»

MHdopmaums o ctpaxoBaHum
rpaxAaHcKov OTBETCTBEHHOCTU

OTBeTCcTBEHHOCTL HecTepoBa Anekces Bnagumnposuya 3actpaxoBaHa B OAO
«AnbcaCtpaxoBaHuey, nonvc N2 7811R/776/00010/5-01 ot 01 anpens 2015 ropa
Ha cymmy 30 000 000 (Tpuauats MunnmoHoB) pybnein. Cpok feincTBusi JoroBopa
cTpaxoBaHus ¢ 1 dpeBpans 2015 r. no 31 aHBapsa 2016r.

Ctax paboTbl B OLLEHOYHOMN
0eATenbHOCTH

10 net
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2.3. OcHOBaHUe /1 IIPOBEJEHUS OLIEHKHU

HoroBop N2 19/09 00 OIleHKEe UMYIIECTBA, COCTABJISIONIEr0 NHTEPBAIBHBIN MTa€BON WHBECTUIIMOHHBIN
dosa akIU OT «19» CeHTAOPsA 2005 rojyia Mexy OAO «Ymupasisomas KoManus «Apcarepa» «/[.Y.»
WHTEPBAJIIPHBIM I1a€BbIM WHBECTUIIMOHHBIM (OHZOM «Apcarepa — aknuu 6.4» u 000 «IJKKOHA-
Orenka»; 3alaHueM Ha OIEHKY 156-06/16-A k JloroBopy N2 19/09 OT «19» ceHTAOpsI 2005 T.
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3. 30AQHMNE HA OLLEHKY

3.1. OOBEKT OIleHKU

Onna obbikHOBeHHAs1 uMeHHas akius [TAO «M3uK» (T'ocymapcTBeHHBIN pErHMCTPAIMOHHBIN HOMep: 1-
02-31749-D).

Onna npuBwiermpoBaHHass uMeHHas aknusa ITAO «M3uK» (TocymapcTBeHHBIM PperucTpariOHHBINA
HOMED: 2-02-31749-D).

3.2. Imy1miecTBeHHBIE IIpaBa Ha 0OBEKT OIIEHKU

IIpaBO COOCTBEHHOCTH.

3.3. LleJsib OLleHKHU

Ilesibl0  OLIEHKU  ABJIAETCS  ONIpeEJeJIEHWEe PHIHOYHOW  (CIpaBe/TMBOM) CTOMMOCTH B IEJISX
nHGOpMHUPOBaHUs 3aKa3unKa U JIJISI IPUHATHS YIIPABJIEHUECKUX PElleHH.

3.4. IIpeanosaraeMoe UCIIOJIb30BAHUE PE3yJIbTATOB OIEHKU U
CBSI3aHHBIE C STUM OTPaHUYEHUA

JI71g IpUHATHA yIpaBJIeHYeCKUX pellleHu 1 NHOOPMUPOBaHUA 3aKa3unKa.

3.5. Buj croumoctu, cocraB olleHUBaeEMbBIX IIPaB

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

3.6. /laTa oieHKu

17 UIOHA 2016 Toa

3.7. laTa cocraBjieHUsI OTUETA, €r0 IIOPSITKOBBIN HOMEP.

17 uioH#A 2016 roga. Homep oTuéra — 156-06/16-A

3.8. Cpok nmpoBenieHUs OLlEeHKU

17 UIOHA 2016 Toa
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4. OCHOBHbIE AOMYLLEHMA U
OrPAHUYMBAIOLLIME YCAOBUS

CJIEZLYIOH_II/IG JAOIIYIIEHUA U OTrPAaHUYCHUA ABJIAOTCA HEOTheMJIEMOI YaCThIO JAaHHOTO OT4YeTa. I/ICXOIU{ u3
HIDKeCJIEAYIOe TPAKTOBKH U JOTOBOPEHHOCTEN, HACTOSIIUE YCIOBHUS II0JIPa3yMEBAIOT HX IIOJTHOE
oflHO3HAUHOe ToHMMaHue CTopoHamMu, a Takke GaKT TOro, YTO BCe IIOJIOXKEHUs, pPe3yJIbTaThl
IIEpEroBOpoOB U 3adABJICHHA, HE OIOBOPEHHBIE B TEKCTE€ OT4YETa, TEPAIT CHUJLY. HaCTOHI.LII/Ie yCJI0BUA HE
MOTYT OBITh U3MEHEHBI WU MpeoOpasoBaHbl MHBIM 00pa3oM KpoMe Kak 3a MOoAnuchio 00eux CTOpOH.
Hacrosiiye ycyioBUs PacIpoCTPaHSAIOTCSA Ha TpaBopeeMHUKOB CTOPOH.

>
>

v V VY VYV

Y

Hacrosimuii oT4eT JOCTOBEPEH JIUIIH B IOJIHOM 00bEMeE U B YKa3aHHBIX B HEM IIEJIfX.

OneHIIUKN He HeCyT OTBETCTBEHHOCTH 32  IOpHAMYEcCKOoe OIHCAaHWEe IIpaB OIeHUBAeMOH
COOCTBEHHOCTH WJIM 32 BOIIPOCHI, CBSI3aHHBIE C PACCMOTPEHHEM IIpaB COOCTBEHHOCTH, BKJIIOYAS
cepBUTYTHL. [IpaBo olleHMBaeMOIl COOCTBEHHOCTH CUUTAETCSI JIOCTOBEPHBIM H JOCTATOYHBIM JIJIS
PBIHOYHOTO 0060POTa OIeHHUBaeMoro o0bekTa. OneHnBaemMasi COOCTBEHHOCTh CUUTAETCS CBOOOHOM OT
KaKUX-JTH0O0 MpeTeH3UH U OTPaHUYEHUH, KpOMe OTOBOPEHHBIX B OTUETE.

OmneHmuKkn He 00s3aHBI NPUBOJUTH MOAPOOHBIE 0030pHBIE Marepuasbl (pororpaduu, IJIAHBI,
YepTeXH U T. I.) 0 OOBEKTY HEIBHKUMOCTH. Bce T10M00HBIE MAaTEPUAJIBI B OTYETE BKJIIOUEHBI
HCKJIIOUUTEJIBHO JIJISl TOTO, YTOOBI IIOMOYB YUTATETIO IOJIYIUTD IIPEJICTaBIeHEe 00 00bEKTe.

O1neHKa IPOU3BOJIUTCA TOJIBKO HA OCHOBAHUM IIPENOCTAaBJIIEHHON 3aka3uynmkoM WHOOpMAIuu M
MIOJIyYeHHBIX JIOKYMEHTAJIbHBIX MAaTEPHAJIOB, a TakKe MpoBeAeHHOro OUEeHIMKAMH BHU3YaJIbHOTO
ocMOTpa.

CrnernuasnbHBIX u3MepeHnil OIEHITUKOM He MPOBOAMIOCh. OLEHIINK He HeceT OTBETCTBEHHOCTU 32
JIOCTOBEPHOCTH U IIOJTHOTY HH(POPMAIHH, IPEJOCTaBIeHHON 3aKa3UHKOM.

[Tpennosnaraercs, uto GU3NUECKHe XapaKTEPUCTUKU O0BEKTa U €ro HCIIO0JIH30BAHHE COOTBETCTBYIOT
(benepasbHBIM U MECTHBIM 3aKOHAM U HOPMATHBAM.

OneHIIUKN BIIpaBe WCIOJIB30BATh IIPU OIEHKe o00bekTa  Jo0ble METOAWKU pacdeTra, He
MIPOTUBOpEYAII[He IPUHITUIIAM PHIHOYHOU OIIEHKH.

Hu 3akazuuk, Hu OLEHIIMKA HE MOTYT HCIIOJIb30BAaTh OTYET HWHAYe, YeM 3TO IPEeAyCMOTPEHO
JloroBopoM Ha OLeHKy. Pasryiamenue cozpepKaHHs HACTOSIIETO OTYETA BO3MOXKHO TOJIBKO IIOCTIE
MIpeBAPUTETHLHOTO MHUCHMEHHOTO COTJIACOBAHMS.

Ot OueHmUKOB He TpebyeTcs MOSBJIATHCA B CyJle WUIM CBUZETEJIHCTBOBATH WHBIM CIIOCOOOM IO
IIOBOJTY ITPOU3BE/IEHHON OIeHKH MHAaUe KaK 110 O(pUIINaTFHOMY BbI3OBY Cy/ia.

Muenve OIEHIIMKOB OTHOCHUTEJIBHO PBHIHOYHOM CTOMMOCTH OOBEKTa JIeHCTBUTEIBHO Ha JIaTy
IIpoBesieHus oneHKU. OIeHIUKN He IPUHUMAIOT Ha ce0s HUKAKOH OTBETCTBEHHOCTH 32 M3MEHEHUe
MIOJTUTUYECKUX, aAMHUHUCTPATUBHBIX, SKOHOMUYECKUX, IOPUAUYECKUX U UHBIX (DAKTOPOB, KOTOPBIE
MOTYT BO3HUKHYTD IIOCJIE 3TOH JIAThI U MIOBJIUATH HA PHIHOYHYIO CUTYAIIHIO.

Hacrosmuit otueTr comep:kuT mpodeccroHanbHoe MHeHUe OIEHINNKOB OTHOCHTENBHO Haubosiee
BEPOSITHOH IIeHBI CIEJIKU ¢ OOBEKTOM Ha JIaTy IPOBE/IEHUs OIEHKU U He SIBJISeTCs FapaHTHeld Toro,
4YTO 0OBEKT OYZET MPOJIaH HAa CBOOOTHOM PHIHKE UMEHHO IO ATOH I[eHE.
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S. [NprmeHgemble CTAOHAQPTH
OLLEHOYHOM AEATEABHOCTMH

OneHouyHble paboThl OBUIM IPOBENEHHI B COOTBETCTBHH € JEUCTBYOIIUM B PO
3aKOHO/IaTEILCTBOM, Ha ocHOBaHUU DefepasibHOrO 3aKoHA N2135-P3 «O06 OIeHOYHOU /IeSITETbHOCTH B
Poccutickoit ®eneparun» (B peaknnu PesepayibHOTO 3aKoHa OT 28.12.2010 T. N2 431-03 «O BHeceHUU
n3MeHeHUH B OeepasibHbIN 3aK0H «O0 OIIEHOYHOU JIesITeIbHOCTH B Poccuiickoit Desiepaiii» U CTaThIO
5 ®enepanpbHoro 3akoHa «O BHeceHMH wu3MeHeHUH B ®enepanbHblli 3akoH «0O0 OIEHOYHOH
JleaTeNbHOCTH B Poccuiickoii @efilepaniyii» W OTHeIbHBIE 3aKOHOJIATEJIPHbIE AaKThl POCCHICKON
Denepanum»), PegepaIbHBIM CTAaHAPTOM OIleHKH « OOIIKe MOHATHSA OIEHKH, ITOAXO0/Ibl U TPeOOBaHUS K
npoBenenuio oneHku (PCO NO1)», yrBeprkaenHoro IIpukazom MunskoHoMmpassutus Poccun N 297 oT
20.05.2015 T., ®enepasbHbIM cTaHAApTOM OleHKH «Ilesb oneHkn u Buabl croumoctu (OCO NOo2)»,
yTBep:kZieHHoTO [Ipmkazom MuHskoHOMpa3Butus Poccum N 298 oT 20.05.2015 1., ®OenepasibHbIM
cranmaproM oneHku «TpeboBanus k otuery o6 omenke (PCO NOo3)», yrBep:kzaeHHOro IIpukazom
Munskonompassutus Poccuu N 299 ot 20.05.2015 1., Cranyapramu CTO C/IC HKCO, yTBep:K/ieHHbIM
[IpaBnenuem Accoruamuu CPO «HKCO» (ITporokos N9 26 OT 24.09.2015 T.) .), B COOTBETCTBHH C
TpeboBaHUAMH MeXAyHApOAHbIX cTaHZAapToB (uHaHcoBoil otuetHoctu (IFRS) 13 «Omenka
CIIPaBeVTUBON CTOUMOCTH » .

B Tex cirydasx, KOT/ia B BhIIIIEHA3BaHHBIX HOPMATHBHBIX aKTaX OTCYTCTBYET 0a3a /st 0ObsICHEHUS
KaKUX-JTH00 TEPMHUHOB, HCIIOJB3yeMbIX B HacrosmeM OTduere, I OIpENeIeHUS 5TUX TEPMHHOB
UCIOJIb3yIoTesa MesxyHapojHble cTaHapThl oneHku MCO-2005, a TakKe Ipouyre HOpMaTUBHBIE aKThI,
Ha KOTOpble UMEIOTCS CCHIJIKU B COOTBETCTBYIONIUX pasfenax OTuera.

5.1. Busi cTrouMoOCTH U OlleHUBaeMble MpaBa

B mHacrosiliieM oT4yeTe OMpeAessercs pbhIHOUHaAs  (CIpaBejiMBasi) CTOMMOCTh —IIpaBa
CcOOCTBEHHOCTH Ha O/IHY OOBIKHOBEHHYIO UMEHHYIO M OJHY MPUBUJIETHPOBAHHYI0 UMEeHHY0 akiuio ITAO
«M3uK».

5.2. OnpesiesieHre PpIHOYHON CTOMMOCTH

Puiounas cmoumocmap';

“Ilom pBIHOYHOW CTOMMOCTBHIO OOBEKTa OIIEHKHM IOHMMAaeTcs HauboJiee BeposiTHAs IeHA, IO
KOTOPOI IAaHHBIN OO'BEKT OIEHKHN MOKET ObITh OTUYK/IEH HA OTKPHITOM PBIHKE B YCJIOBUSIX KOHKYPEHIUH,
KOI/Ia CTOPOHBI CZEJKH JAeHCTBYIOT pasyMHO, pacrosaras Bceld HeoOxoguMol wuHbopManued, a Ha
BeJINUMHE IEHBI CZIEJTKHU He OTPAXKAIOTCA KaKre-Tn0b0 Ype3BhIUaiiHble 06CTOATENBCTBA, TO €CTh KOT/IA:

» OJHA U3 CTOPOH CAEJIKHU He 00513aHa OTUYKJaTh OOBEKT OLIEHKH, a JApyras CTOpOHA He o0s3aHa
MIPUHUMATD UCIIOJIHEHUE;
CTOPOHBI CJIEJIKU XOPOIIIO0 OCBEIOMJIEHBI O TIPEMETE CAEJIKU U JIEHCTBYIOT B CBOMX HHTEPECax;
O0O'BEKT OLIEHKH ITPEJICTABJIEH HA OTKPBITHIN PHIHOK B (hOopMe IyOJIUIHOU ODEPTHI;
IleHa CJeJKH TPEeACTaBIseT CcOOOM pasyMHOEe BO3HArpakJeHHe 3a OOBEKT OIEeHKH U
TMPUHYK/IEHUS] K COBEPIIEHUIO CIEJKU B OTHOIIEHUU CTOPOH CAEJIKU C YbeH-JIMO0 CTOPOHBI He
OBLIIO;
» IUIaTeX 32 OOBEKT OLIEHKH BBIPAKEH B JIeHEKHOU (popme”

VYV V

5.3. OnpeniesieHNe OLleHUBAEMBIX ITPAB

Codepicanue npasa coocmeeHHocMu: 2

1. COGCTBBHHI/IKy OpuHazIeaT IIpaBa BJIaJI€HUA, II0JIb3OBAHUA U PACIIOPAXKEHHUA CBOUM UMYIIIECTBOM.

! ®depnepanbHbiii 3akoH oT 29 uiona 1998 r. Ne 135-d3 «O6 oueHoYHOM aesatenbHocTu B Poccunckon depepauun»
2 paxpaHckui kopekc Poccuiickon @epepauun, yactb 1, ctatbs 209.
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2. CoOCTBeHHUK BIIpaBe II0 CBOEMY YCMOTDEHHIO COBEPIIATh B OTHOIIEHWUU IPHUHAJIEKAIIETO €My
UMyIiecTBa JOOble MEeHCTBHUSA, He MPOTHUBOpEYAllllie 3aKOHYy M WHBIM IIPDABOBBIM aKTaM, He
HapylIaoIye paBa U OXpaHseMble 3aKOHOM HHTEPECHI JIDYTUX JHIl. B ToMm uucie, coGCTBEHHUK
BIIpaBE OTYY’K/IaTh CBOE MMYIIECTBO B COOCTBEHHOCTD JIDYTMM JIMIIAM, II€PE/IaBaTh UM, OCTaBJIASA 3a
€000l IpaBo BJIAJIEHUs, II0JIb30BAHUS U PACIIOPSIKEHUS UMYIIIECTBOM, a TaK K€ OT/[aBaTh UMYIIECTBO
B 3aJI0T ¥ OOPEMEHSATH €TI0 APYTHUMHU CIIOCOOaMHU, PACTIOPSIKATHCA UM HHBIM 00pa30M.

BmecTte ¢ TeM XO0TUM NPOUHGOPMUPOBATH 3aHTEPECOBAHHBIE CTOPOHBI, UTO IeHa
PeaIbHON COEJKHU MOKET OTJIMYATHCA OT OI€HEHHOI HaMU PBHIHOYHOH (cImpaBeInBOM)
CTOMMOCTH, YTO OIPeAeJasAeTcsi MOTHBAMH CTOPOH, YMEHHEM BECTH II€PEroBOpbI,
YCIOBHAMM CAEJIKH U T. [.

[Ipu onrpesieieHn 000CHOBAHHOU PHIHOYHOH (CIIPaBe/IJIMBOM) CTOMMOCTH YIUTHIBAIHCE:

> PesysnbTarhl mpeiecTByOMeH AesaTeasHoct O6IIecTBa;
> Texkymee puHaHCOBOE MTOT0KeHHE ObIIIECTBA.



6. MIHble CBEAEHMY

B pamkax ganHOro oTuéTta mepen OIEHIIMKAMH He CTOsUIa 33/lavya BBISBJIEHUsA KAKUX-JTHOO HHBIX
CBEIEHUH, CIOCOOHBIX OKa3aTh BJIMSHHME HA PE3YJIbTAT NPOBEAEHHOTO AaHAIN3A. B COOTBETCTBUU C
OCHOBHBIMH JIONYI[EHUAMU W OrPAHUYUBAOIIUMHU ycaoBUAMH OIjeHKa IMPOU3BOJUTCA TOJIBKO Ha
OCHOBAHMU IIPEIOCTABIEHHON 3aKa3unKoM NH(GOPMAIIUU U MTOJIyYeHHBIX JIOKYMEHTAJIbHBIX MaTePUAJIOB.
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/. Tlpouecc oueHKM, OObLEM U
3TAMbl MCCAEAOBOHMS

IIpomecec OMEHKH - 3TO JIOKYMEHTAJIbHO M JIOTHUYECKH OOOCHOBAaHHAas IIPOIEAypa HCCIIeTOBAHUA
IIEHHOCTHBIX XapaKTEPHUCTHUK OIEHMBAeMOTO OOBEKTa, OCHOBAHHAs Ha OOIIENPUHATHIX MeToZax H
IOIX0/IaX K OIleHKe. 3ajiadya OIEHINHUKA - OIpeseieHre U KOJWYECTBEHHAas WHTEPIPETAIUSA CTEIeHU
II0JIE3HOCTH OIIEHMBAeMOTO uMyInectBa. CyMMapHOe JIEHCTBHE BCEX PRIHOYHBIX (DAKTOPOB, BIUSAIOIINX Ha
CTOMMOCTh 00bEKTA, PE3IOMUPYETCS B UTOTOBOM CY3K/I€HUH.

OrneHka npennpuAtusa (OU3Heca) sIBJISAETCA OJHUM W3 HAIPaBJIEHUHA HKCIIEPTHOU ONEHKH UMYIIECTBA U
BKJTIOUAET B ce0sI CIE/TYIOIIHE DTATIBI:

7.1. ObciiemoBanne oObeKTa

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

7.2. CO0Op O0IIMX JAaHHBIX U UX aHAIN3

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

7.3. CO0p 1 aHA/IU3 OOIIMX U CIIEIHUAIbHBIX JaHHBIX

Ha pmanHOM »sTame cobupaercs 6Gosiee JleTayibHass WHQPOpPMAaNHsA, OTHOCAIIASACSA KaK K OIEHUBAEMOW
KOMITAHUU, TaK U K COIOCTABUMBIM KoMmaHusM. COOp MaHHBIX OCYIIECTBJ/ISETCS IIyTEM H3yUEHUS
COOTBETCTBYIOIEH JOKYMEHTAIUH, MyOJUKAMH B CIENHATU3UPOBAHHBIX WU3/TAHUSX, KOHCYJIbTAIMH C
[IPEICTAaBUTEISIMU aJIMUHUCTPATUBHBIX OPTaHOB, KCIIEPTAMH, APYTUMH OIEHIITUKAMU.

7.4. IlpuMeHeHne MOAX0A0B K OlleHKe 00beKTa

(Coznacno ®@edepanvhbim CmaHoapmam oOueHKu, 0023amenbHbM K NpuMeHeHuro cybovexmamu
oueHouHoll OesmeavHocmu 6 P® ymeepicdeHHo20 npuxazom MuHucmepemea 3KOHOMUUECKO20
passumus u mopaosau Poccuiickoti ®Pedepayuu (MunsxoHompazgumus Poccuu) om 20 mas 2015 e.
N297 2. Mockea «06 ymeepcoenuu gedeparbHo2o cmandapma ouenku «Obwue NOHAMUA OUEHKU,
nodxo0dsl k oyeHke u mpebosaHus k nposedeHuro ouerxu (OCO NC1)»).

» 3arpaTHbBIA IOJAXOJ — COBOKYITHOCTh METOJIOB OIIEHKH CTOMMOCTH OOBEKTa OIEHKH,
OCHOBAHHBIX Ha OIpEJIEJIEHUN 3aTpaT, HeoOXOAUMbBIX /IS BOCIHPOM3BOJCTBA JIMOO 3aMelleHus
00bEeKTa OIEHKH C 3aUeTOM H3HOCA M yCTapeBaHWM. 3aTpaTaMH Ha BOCIPOU3BOJICTBO OOBEKTA
OIEHKHU SIBJIAIOTCS 3aTpaThl, HEOOXOUMBbIE JJIsI CO3/IaHUS TOYHOH KOIHH OOBEKTA OIEHKU C
KCIIOJIb30BAHUEM MTPUMEHSIBIITUXCS MPU CO3JJaHUN 00bEKTA OIIEHKH MaTepUajioB U TEXHOJIOTHH.
3aTpaTaMu Ha 3aMellleHre OOBEKTa OIEHKH SIBJSIOTCS 3aTpaThl, HEOOXOAUMBIE /IS CO3TaHUS
aHAJIOTUYHOTO OOBEKTa C WCIIOJIb30BAHWEM MATEPHAJIOB M TEXHOJIOTHUU, MPUMEHSIONIUXCS Ha
JlaTy OLIEHKU.

» CpaBHHUTEJBHBINA MOJXOJ - COBOKYIITHOCTh METOJIOB OIEHKU CTOMMOCTH OOBEKTAa OIEHKH,
OCHOBAHHBIX Ha CpaBHEHHH OOBEKTa OIEHKM C O0BEKTaMH - aHaJoraMu OOBEeKTa OIEeHKU, B
OTHOIIIEHUM KOTOPBIX uMeeTcs: uHpopmanusa o 1eHax. OObeKTOM - aHAJIOrOM 00BEKTa OIEHKU
JUIsT  TleJIe OIeHKU TpU3HAeTcss OOBEKT, CXOJHBIH OOBEKTY OIIEHKH TII0 OCHOBHBIM
SKOHOMHUYECKHUM, MaTEPUAIbHBIM, TEXHUUECKUM U JIPYTUM XapaKTePUCTHKAM, OIPEIeISIOIHM
€ro CTOMMOCTb.

> JIOXOAHBIN TOAXOA - COBOKYITHOCTh METOJIOB OI€HKH CTOMMOCTH OO0BEKTa OIEeHKH,
OCHOBAHHBIX Ha OIPE/IEJIEHUN O3KUA€MBIX JIOXO/IOB OT HCIIOJIb30BAHUS 00HEKTA OIEHKH.
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Meroyn ouenku (CorsacHo @enepanbHbiM CraHZapTaM OIEHKH, 00s3aTE€JIbHBIM K IIPUMEHEHUIO
cyO'beKTaMU OLIEHOYHOH JIeATeIbHOCTH B PO yTBep:KAEHHOTO MTPUKa30M MUHUCTEPCTBA S9KOHOMHYECKOTO
pasButus u Toproeiu Poccuiickort ®eneparuu (MuHAIKOHOMpa3BUTHA Poccun) oT 20 Mas 2015 1. N229g7
r. MockBa «0O6 yTBep:K/ieHUH ¢eiepIbHOTO CTaHAapTa OlleHKH «O0Iire MOHATHUSA OLIEHKH, TIOJXO/IBI K
olleHKe U TpeboBaHus K mpoeeeHuo oreHKH (PCO NO1)»).

MeToj OTIEHKH — TIOC/IEI0BATELHOCTD IIPOIIEAYP, MIO3BOJISAIONIASA HA OCHOBE CYIIECTBEHHOH JIJIs JAHHOTO
MeToia HHGOPMAITUU OIPEETUT CTOUMOCTh 00bEKTa OIIEHKH B paMKaX O/THOTO U3 ITO/IX0/I0B K OI€HKE.

7.5. CoryiacoBaHue pe3yabTaTOB U 3aKJIIUYEHNE O PhIHOYHOU
CTOUMOCTU O0'bEKTAa OIEHKHU

Ha jlagHOM 5Tare OLEeHIUK aHAIU3UPYyeT NIPeuMyIlecTBa U HeJJOCTAaTKU KaXK/I0T0 U3 HCIIOJIb30BAHHBIX
MIO/IXOZIOB, HA OCHOBAHUU YeT0 KK/IOMY IIOKa3aTeJsI0 CTOUMOCTH, TOJy4eHHOMY C MCIIOJIb30BAHUEM TOTO
WIM WHOTO IIOAXO0Ja, IIPpHUJAIOTCA COOTBETCTBYIOIUe BecoBble KoadduIueHTsl. B pesysabraTe
COTJIACOBAHMUS IIO/IX0/I0OB BBIBOJIUTCS UTOTOBAS BEJIMUMHA PHIHOYHOW CTOMMOCTH OIIEHUBAEMOT0 OOhEKTA.

7.6. IloaroroBka oTyéra

ITo wroraM IIPOBEJEHMS OIEHKH COCTaBJsieTcs oTdyer 00 omeHke. Ha gaHHOM srtame 0000IIarOTCs
PE3yJIbTaThl, IIOJYUEHHBIE B IIPOLIECCE UCCIIEAOBAHUM U PACUETOB, W H3JIaraloTCsA B BUZE ITHCHMEHHOTO
oruera. TpebOBaHUS K COZEPKAHUIO U 0(POPMIIEHHIO OTYeTa 06 OIlEHKE yeTaHaBIUBaOTCs PesiepaybHbIM
3aKOHOM OT 29 uioJist 1998 1. N 135-O3 "O6 oneHouHOU AesTesnbHOCTH B Poccutickoit ®enepariuu’ u
(erepasIbHBIMU CTAaHAAPTAMHE OLIEHKH.

HToroBast BeJIMUYMHA CTOUMOCTH 0OBEKTA OIIEHKH, YKa3aHHAas B oTyeTe 00 OIleHKe, MOKET ObITh TPU3HAHA
PEKOMEHTyeMOH /15 TIeJIEN COBEPIIEHUS CEJIKU C OOBEKTOM OIEHKH, €CJIM € JJAThl COCTABJIEHHS OTYETa
00 OIIEHKE JI0 JIaThl COBEPIIEHUS CJIEJIKA ¢ O0OBEKTOM OIEHKHU, WJIH JIaThl NPEJICTABJIEHUS ITyOJIHIHON
odepThI TPOIILIO He 6osee 6 MecsIEeB.

HToroBasi BeJINUMHA CTOMMOCTH JIOJI’KHA OBITh BhIpasKeHA B BaToTe Poccutickoit ®erepanuu (B pyosisix).
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8. OObEeKT OLUEHKM

8.1. O6masa nadopmaiius o ITAO «M3uK»

8.1.1. [lepeueHb JOKYMEHTOB, UCIOJIb3yeMbIX OIEHIITUKOM U
yCTaHaBJIUBAIOINX KOJIMUECTBEHHBbIE U KAUECTBEHHbIE
xapaktepuctTuku OObeKTa OIeHKHU

> JTorosop N2 19/09 00 OIleHKe UMYIIECTBA, COCTABJISIOIIETO HHTEPBAIbHBIH ITaeBOH
WHBECTUITUOHHBIN (POH/T aKIIUH OT «19» CeHTSAOPs 2005 roza Mmexay OAO «Ympasisoimas
KomIaHus «Apcarepa» «J[.Y.» WHTepBaJbHBIM Ia€BHIM HHBECTUIITMOHHBIM (POHIOM «Apcarepa
— aknuu 6.4» 1 000 «dkkoHa-OneHka»; 3a/laHueM Ha OIleHKy 156-06/16-A k JloroBopy N@
19/09 OT «19» CEeHTSIOPsI 2005 T. OIPeiesIseT 3a/laHKe Ha OIeHKY, KOTOPO€e BKJII0Yasio B cebst
oIpezie/IeHre PHIHOYHOH (CIIpaBeIMBOI) CTOMMOCTH OJTHOM OOBIKHOBEHHON MMEHHOU aKI[UH
I[TAO «M3uK» u ojiHOY TpuBUIerupoBaHHON nMeHHOU akiuu [TAO « M3uK»;

> ExxexBapranbubiii otuer [TAO « M3uK» 3a 3 kBapTas 2015 T.;

> Byxranrtepckue 6anancoBbie oTuerhl (Popma N2 1 1 2) 3a mepuojs; 2009—2014 IT.

8.1.2. Kparkasa xapakrepuctuka IIAO «M3uK»

ITosHOE hupMeHHOEe HAaUMEeHOBaHUEe DMUTEHTA:

JlaTa BBeeHUs JIefiCTBYIOIIEro MOJTHOTO (MPMEHHOTO HANMEHOBaHUSA:
CoxkpamenHoe pupMeHHOEe HAUMEHOBaHE YMUTEHTA:

JlaTa BBeieHUS JEHCTBYIOIIEro COKPaneHHOTro (PMPMEHHOT0 HANMEHOBaHU A
MecTO HAXOKTECHUA:

MecTo HaXO:KAEHUA IMUTEHTA

AJipec 3JIEKTPOHHOU MOYTHI:

Anpec crpanuIel (cTpaHull) B cetu VHTepHET, HA KOTOPOH (Ha KOTOPBIX) AOCTyImHA MHGoOpManus ob
SMUTEHTE, BBIIYIIEHHBIX U/ WUJIN BBIITYCKAaeMbIX UM II€HHBIX OyMarax:

CBeeHUs 0 TOCYAapPCTBEHHON PEerucTpamyuu SMUTEHTA:

JlaHHbIE O IEPBUYHOI rOCYJapCTBEHHOM perucTpanuu
Howmep rocyznapcrBeHHOU perucrpanuu: 4343-1 cepus II-OH

Jlara rocyzapcTBeHHOU perucrpanuu: 31.05.1994
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HawuMeHoBaHMe OpraHa, OCyIeCTBUBIIIETO TOCY/IAPCTBEHHYIO PETHUCTPAIUIO:

JlaHHBIE O PErUCTPALNH IOPUIUYECKOTO JIUIIA:
OCHOBHOH TOCY/IapCTBEHHBIA PETUCTPAIMOHHBIN HOMEDP OPHUINUECKOTO JIUIIA

JlaTa BHeceHUs 3aliCU O I0OPUIUYECKOM JIUIlE, 3aPETUCTPUPOBAHHOM /10 1 HIOJIA 2002 ro/ia, B eJJUHBIN
rOCy/IapCTBEHHBIN PeecTp I0PUINIeCKUX JINII:

HaumeHnoBanue perucTpupyoIero oprasa

NnenTndukannoOHHbIN HOMEP HAJTOTOIIATE/IBIUKA:
Pazmep ycTaBHOro Kanurasa:

CBefeHUA 0 KaxKI0U KaTeropuu (THIIE) aKIU 3MUTEHTA

OOBIKHOBEHHBIE aKI[UU
OO6111as HOMHHAJIbHASI CTOUMOCTD: 13 273 250

Pazmep nonu B YK, %: 80.197151

[TpuBunernpoBaHHbIe
OO1m1as HOMUHIBHASA CTOUMOCTD: 3 277 525

Paswmep nmonu B YK, %: 19.802849

8.2 OcHOBHAA X03AUCTBEHHAS J1eATeJIbHOCTh DMUTEHTA

By X031 CTBEHHON JeATeIbHOCTH:

HaunmeHoBaHue nokasarens 2014, 9 mec. 2015, 9 mec.

O6bem BbipyYykM OT npodax (o6beM npodax) MO [aHHOMY Buay 1997 548 2 638 846
XO3AWCTBEHHON AeATENBHOCTU, pyb.

[Oonsi Bblpyykn oOT npogax (o6bbéma mnpogax) Mo p[aHHOMY BuAay 91.6 94.2
XO3AWCTBEHHON [AesiTeNlbHOCTU B 06LWEeM ob6beme BbIpyYkM OT mpofax
(o6bemMe nNpopax) amuteHTa, %

MpounsBoguTenbLHOCTbL TpyAa 563 980 591 497
OTHoLLEHVE pa3Mepa 3a[0MKEHHOCTU K COBCTBEHHOMY KanuTany 10.1 14.96
OTHOoWweHMe pa3mepa  [ONITOCPOYHOM  3aA0JSKEHHOCTM K  CyMMe 46 44

,EI,OJ'IFOCpO‘-IHOI7I 3a[0/TXEHHOCTU U COBCTBEHHOrO KanuTana

CTeneHb NOKPbITUA AONTOB TEKYLUMMU A0XOAAMM (MPUBBINbIO) 38 36
YpoBeHb NPOCPOYEHHOM 3a0/TKEHHOCTH, % 0 0
Hopma yucton npubbinu, % 13.82 20.87
KoadhduumeHT obopaumBaemMocTyi akTMBOB, pa3 0.12 0.08
PeHTabenbHOCTb akTUBOB, % 1.7 1.75

PeHTabenbHOCTb CO6CTBEHHOTO KanuTtana, % 18.81 27.89




CymMMa HENOKPLITOro y6bITKa Ha OTYETHYO AaTy 0 0

COOTHOLLUEHNE HEMOKPLITOro Yy6biTKa Ha OTYeTHyl Aaty u BHanaHcoBoMn 0 0

CTOMMOCTM aKTUBOB, %

8.3. JIUKBUHOCTh SMHUTEHTA, JOCTaTOUYHOCTh KaIllnuTajia 1

0O0POTHBIX CPEJICTB

HanmeHoBaHue nokasatens 2014, 9 mec. 2015, 9 mec.

YucTbii 060pOTHBLIN KanuTarn 1500 204 1201616

KoadhduumeHT TekyLuen nMKBUAHOCTH 1.1 1.04

KoahuLmeHT GbICTpoii NMMKBUAHOCTH 0.74 0.57

8.4. HemaTepuasibHble aKTUBbI SMUTEHTA

HanmeHoBaHuWe rpynnbl 06 beKTOB HEMaTepuasbHbIX aKTMBOB [NepBoHavanbHas Cymma  HayvcneHHon
(BoccTaHoBUTENbLHASA) amopTusaumm
CTOUMOCTb

06bEKTBI UHTENNEKTYaNbHON COGCTBEHHOCTH 39 008 9270.4

npoyve 910 670.17 294 200.15

nToro 949 678.17 303 470.55

8.5. OcHOBHBIE CcpecTBa

HanmeHoBaHuWe rpynnbl 06eKTOB OCHOBHbIX CPEACTB MepBoHavanbHas CymMma  HauucneHHomn
(BOCCTaHOBUTENbLHASA) amopTusaumm
CTOMMOCTb

34aHus 731 736 448.04 295 842 156.63

COOpYXEeHUs 85 066 198.94 68 946 448.87

MallnHbI U 060py,D,OBaHVIe

1647 405 422.23

531430 124.64

TPaHCMOpPTHbIE CpeacTea

81683 275.67

36 941 904.41

NPOV3BOACTBEHHBIN U XO3ANCTBEHHbIV MIHBEHTapb 8 161 540.04 4472 453.4
3eMeSbHbIN y4acToK 240 268 456.2
NUTOro 2791321 341.12 937 633 087.95

Ha npennpusiTuu IeHCTBYET JIMHEWHBIN CIOCO0 HAUKMCIIEHUS] aMOPTH3AIIIH.

HepeoueHKa OCHOBHBIX CPEICTB 3a YKaBaHHI)IfI Imepuo/a He IpOoBOAMJIACE.

Ha ITAO "M3uK" peanusyercs [IporpaMma pecTpyKTYpU3allUM W Pa3BUTHUA MPEANPUATHSI. B pamkax
JJAaHHOW  TpOTpaMMbl  TpeaycMarpuBaercsa  GOPMHUPOBAHUE  COBPEMEHHOTO  KOMIIAKTHOTO
BBICOKOTEXHOJIOTUIHOTO MAITMHOCTPOUTENIBHOTO IpeAanpuaTus. OCHOBHBIM HampaBiaeHueM [IporpamMmbl
PECTPYKTYpHU3AMK ¥ PA3BUTHUS MPEAIPUSATHS Ha I[EepUosi 2009-2015T.T. siBjsercss IIporpamma
TEXHUYECKOTO IepPeBOOpYy:KeHus mpou3BozacTBa. CyMMa KalWTaJIbHBIX BJIOJKEHUH HaIpaBJeHHAs Ha
TEeXHUYECKOe IepeBOOPYKEeHNe ITPOU3BOZCTBA 3a 2006-2009rIT. cocTaBmia 611,8 MIIH.py0., B 2010T.-



320,9 MJIH.py0., B 2011r.- 1 105,2 MJIH.py0. B 2012 rojly Ha 3TH neyin IJIaHUPYETCSA HAIPaBUTH 1 126,6
MJIH.pY0., 32 2 KBapTaJ 2012 I. Ha IproOpeTeHre 000PYIOBAHUS HATIPABJIEHO 447,2 MIIH.PY0.

8.6. Il;tanbl Oyayinen AesiTeIbHOCTH AYMUTEHTA

I'pasxxkgaHckada IPOAYKIIUA.

B paccmatprBaeMblii Teproy; TPHOPUTETHBIMU HANIPABIEHUAMU 110 TPAXKAAHCKON IPOAYKIINY SABJIAETCS
pa3paboTKa 1 IOCTAaHOBKA HA CEPUITHOE TPOU3BOJICTBO JIEKTPUUYECKUX U IN3€JIbHBIX TOTPY3UHKOB
Pa3JInYHON rPy30I0AbEMHOCTHU U BHICOTHI IIOABEMA IPY30B, BAKYyMHO-TIOMETAIbHBIX MAIITUH C JIETHUM
U 3UMHUM 000pY/IOBAHUEM JIJTsI KOMMYHAJIBHBIX X035 CTB MyHUIIUIIAJIBHBIX 00pa30BaHUN U
BJIEKTPUUECKUX TPAHCIOPTHBIX TEJIEKEK /I MEKIIEXOBBIX U CKJIAJICKUX TIEPEBO30K IPY30B JI0 2 T.
HermnpepsiBHO BeyTCsi pabOTHI 110 MOBBIMIEHUIO HAAEKHOCTU HAXOISIINXCS B OKCILIyaTaIlluy 00Pa3IioB.
Pas B Tpu-ueTsIpe ro/1a pa3pabaThIBaeTcs, 3aIIycKaeTcs B IPOU3BOJICTBO HOBAS MO/IEJIb, 4/IAIITHPOBAHHAS
K U3MEHSIONUMCS YCIOBUAM PhIHKA.

B mpoexTax HOBBIX MO/IeJIel YINTBIBAIOTCS Pe3yIbTaThl SKCILIyaTaIliy IPeIbIAYIIIX 00pasIioB,
[IpelyCMaTPUBAETCS MOBBIIIEHNE HKCIIYyaTAlMOHHBIX U HA/IESKHOCTHBIX XapaKTEPUCTUK, CHI?KEHE
TPYAOEMKOCTHU U3TOTOBJIEHUS I METAJIOEMKOCTH KOHCTPYKIIVIH.

BrimyckaeTcsi 3JIeKTPUUECKUN OJTHOTOHHBIA norpy34yuk II1-103KAC c mpuBogamu
[epeIBIKEHNS U TOIhEMA TPY30B OT ACHHXPOHHBIX JABUTATENIEH C 3JIEKTPOHHOH CHCTEMOMU YIIPaBJIeHU,
IporpaMma KOTOpPOH obecIieunsia JOCTHKeHNE TEXHIUECKUX XapaKTePUCTUK MTOTPY3YHKA /10 YPOBHS
MUPOBBIX.

HoBusHa B pa3paboTKe 371€KTPOIOrPY3UYNKOB IIOCIETHETO ITOKOJIEHHS 3aK/II0UAeTCs B IPUMEHEeHUH
MIPUBOJZIOB C aCHHXPOHHBIM JIBUTATEJIEM U B IPUMEHEHUU CUCTEM QYHKIIMOHAIBHOTO KOHTPOJIS, KOTOpast
II03BOJIAET B IIpoliecce pabOTHI OIIEHUBATh TEXHUYECKOE COCTOSTHUE Y3JI0B U arperaros.

3a paccMaTpuBaeMBbI IEPHUO/] IPOBOIMINCH PAOOTHI 110 MOBBIIIEHUIO HA/IEKHOCTH TU3€JIBHOTO
MOTPY34YHKa, COBEPIIIEHCTBOBAHUIO TEXHOJIOTUH, CHIYKEHUIO TPYIOEMKOCTH, YIyUIIEHHI0 SPTOHOMUKH.

B Hacrosiee BpeMsi coOpaH OIBITHBIA 00pa3el] v UJIET 3aITyCK B CEPUIHOE MMPOU3BO/ICTBO HOBOU
MO/IeJIH BJIEKTPUYECKOTro rmorpysunka 911-1010, B 0CHOBE KOTOPOTO JIEXKUT KOHIIEIIUS aCHHXPOHHOTO
OJTHOMOTOPHOTO IIPUBO/IA TATHU (UTO ITO3BOJISIET SKOHOMUTD /10 15% DHEPTHH, [0 CPABHEHHUIO C
JIBYXMOTOPHBIM). HO B JaHHOM IOTPY34YHKe, B OTJIMYHME OT IpeAbayined moaenu II1-103KAC,
MIpeyCMaTPUBAETCS BO3MOKHOCTD YCTAHOBKU BMECTO JIBUTATEJIS TIEPEMEHHOTO TOKA JBUTATEIIS
ITOCTOSTHHOT'O TOKA, ITOCKOJIbKY TEXHUKA Ha TIOCTOSTHHOM TOKE ellle IITMPOKO pacnpocTpanena B Poccuu, a,
3HAYUT, IPUBBIYHA B UCIIOJIH30BAHUH.

II-1010 cTaHeT OJJHUM U3 CAMBIX KOMIIAKTHBIX OJTHOTOHHBIX 3JIEKTPUUECKUX ITOTPY3UHKOB,
MIpe/ICTaBJIEHHBIX HA OT€YECTBEHHOM phIHKe. KpoMe aTOr0, B DI1-1010 HCIIOIH30BAHBI HOBBIE 3JIEMEHTHI
JIn3aiiHa, B KaOWHEe 3HAUUTEIHbHO YBeJTnUeHa pabodast 30Ha IS y00CTBA BOJAUTEIS, BBICOTA 10
OTpaKAEeHUI0 KaOUHBI CHIDKEHA, YTO TI03BOJIAET IOTPY3UUKY OeCIPENATCTBEHHO Pa3rpysKaTh J00bIe
KOHTEHHEepBHI.
3a paccMaTpuBaeMbIH IEPHO/] IPOBOAVIINCH PAOOTHI 0 MTOBBIIIEHUIO HA/IEKHOCTH JU3ETbHBIX
MIOTPY3YUKOB, COBEPIIIEHCTBOBAHUIO TEXHOJIOTUH, CHIKEHHUIO TPYAOEMKOCTH, YIIyUIIEHUI0 9 PTOHOMUKH.
[To moIbeMHO-TPAaHCIOPTHOMY 0O0PYIOBAHUIO B HACTOSIIEE BpeMsl Hauara pa3paboTka Tex.3aZlaHus Ha
MO/IYJIBHBIH 3J1eKTponorpy3unk JI1-2020; mpoBoauTesa coBMectHas padora ¢ [TAO "COI'3" o nepBomy
poccHCCKOMY aCCHHXPOHHOMY JIBUTATEN 0, Hauata pabora ¢ PGDT (AHIJINSA) IO MHCTATSAIUN
aJIbTePHATUBHOU cHCTEMBI yIpaBieHus B DI1-1010.

HoBusHa B pa3paboTKe 3JIEKTPOIOTPY3UYNKOB IIOCJIETHETO TOKOJIEHHS 3aKII0UAETCs B IPUMEHEeHUH
MIPUBOZIOB C aCHHXPOHHBIM JIBUTATEJIEM U B IPUMEHEHUU CUCTEM QYHKIIMOHAIBHOTO KOHTPOJIS, KOTOpast
MIO3BOJISIET B IIpoIlecce PabOThI OIIEHUBATh TEXHUUECKOE COCTOSTHUE Y3JI0B U arperaToB.

HermpepsIBHO BezyTCsl pabOTHI 110 MOBBIIIEHUIO HAEKHOCTU HAXOISAIINXCS B OKCILIyaTaIluy 00Pa3IioB.
OnHOBpEMEHHO ¢ Pa3pabOTKOM HOBBIX MOTPY3UUKOB HA MPEAIPUATUH BeIyTCs PabOTHI IO
YCOBEPIIIEHCTBOBAHUIO BBIITYCKAEMOU ITPOIYKITUN: ITPOBOATCS UCIBITAHISA 110 YCTAHOBKE HA
BJIEKTPOIIOTPY3YNKaX U DJIEKTPOTEIEKKE IIPHUBOIOB IIEPEMEHHOTO TOKA.

ITo mporpamMMe BBIIIyCKa MaIIMHBI KOMMYHAJIBHOHM BaKyyMHOU MasiorabaputHoit MK-1500M2,
IpeAHA3HAYEHHOH /711 YOOPKH YJIUIL U TBOPOB

ITAO M3uK siBiisieTcst TepBbIM Pa3pabOTUNKOM U U3TOTOBUTEIEM OTEUECTBEHHON MaIlTUHbI
KOMMYHAJIbHOH BakyyMHOH Manorabaputaoit MK-1500M2.

B HacTosIIIE€ BpEMS ITPEAIIPUATHE IPUCTYIIAET K pa3paboTKe BTOPOTO MoKoaeHus MamuH MK- 2000M3
¢ TEXHUUYECKUMH XapaKTEPUCTUKAMHU MHUPOBOTO YPOBHS:

- YIIy4IlleHHBIN AU3aliH U 9PrOHOMUKA;

- cCHCTeMa JUATHOCTUKH, ITO3BOJIAIONIAA B PEAJIbHOM MacIITabe BpeEMEHU OIIeHUBATh TEXHUUECKOE
COCTOSIHHE Y3JIOB U arperaros.

Hapa6oTaHHBIH OIBIT TO3BOJISET IPUCTYIIUTH K TPOEKTUPOBAHUIO CIIENINATIBHON IPY30I0TbEMHON
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TeXHUKH /IJIS1 HCIIOJIb30BAHNUs ee Ha 6a3ax, apceHasiax MO u aTOMHOM IPOMBIIIIEHHOCTH.

B Poccuiickoii Penepaniy nMeeTCs1 HEYIOBJIETBOPEHHBIH CIIPOC HA MaIOorabapuTHBIE KOMMYHAaJIbHBIE
mamuasl (MKM), cioco6HbIe YOUPATh MyCOp, IbLIb, CHET C IEeIIeX0THBIX 30H, TPOTYapOB, IaPKOBOK,
JTBOPOBBIX ITPOE3/I0B, TPYAHOIOCTYITHBIX MECT.

[TAO "MammuHoCcTpouTe bHbIN 3aBo] uMenn M. /. KanuuuHa, r.ExatepunOypr", mocie psja
KOHCTPYKTHBHBIX U3MEeHEeHUN IPUCTYNIIJI K CEPUIHOMY IIPOHU3BO/ICTBY MAITHBI KOMMYHATBHOH
BakyyMHOU MasiorabaputHoii MK-1500M2 co cMeHHBIMH HA/ICTPOUKAMU JJIsI JIETHEH U BUMHEH YOOPKH U
coziep:kaHus KOMMyHHUKanui. CMeHa HaZICTPOEK IPOU3BOAUTCS Oe3 TPUMeHEHU s TPY30II0IbEMHBIX
MEeXaHU3MOB.

K seTHelt HaZICTPOIIKe OTHOCUTCSH BaKyyMHO-IIO/IMeTaIbHAA ycTaHOBKa K2-L.

MamwuHa ¢ Hell moJMeTaeT 3arpsiI3HEHUS ¢ TIOMOIIBIO JIByX He3aBUCUMBIX IIETOK Iepes KaOMHOM Ha
TEJIECKOITMYECKHX CTPEJIax, TPAHCIIOPTUPYET (BcachIBaeT) CMET B OYHKED - MyCOPOCOOPHHUK OOBEMOM 2
Ky0. M IIpU 3TOM IIPELYCMOTPEHO BOJISTHOE OPOIIIeHNe IOBEPXHOCTHU IePe/] IMETKAMU CUCTEMOU (DOPCYHOK.
3aHss MTHEBMAaTUYECKasl CUCTEMA IIPeTHa3HAYeHa JJIS OUUCTKH TPYAHOJOCTYITHBIX MecT (VpH,
KOJIOZILIEB), CKOIJIEHUH Mycopa U JIUCTBBL. Pasrpyska Mycopa MpOU3BOIUTCS CAMOCBAIBHBIM CIIOCOO0M B
KOHTeWHep MU KOBII (POHTAIBHOTO IIOTPY34YHKa.

Hapcrpoiika oniuoHaIbHO KOMILJIEKTYETCS:

- TPETheH METKOH - MAHUITYIATOPOM, YBEJTUUHUBAIOIIEH IIMPUHY YOUPAEMOU MIOBEPXHOCTH ¢ 2000 MM JI0
2600 MM U [TO3BOJISIONIEH MPONU3BOIUTH YOOPKY Ha PA3HBIX YPOBHAX C OCHOBHBIMU JIBYMS IIETKAMHU
(mampumep - "opeOGPUKOB"), BOKPYT CTOJIO0B, YPH, CKAMEEK;

- 6OPTOBOM BCTPOEHHON MOWKOU BBICOKOTO JIaBJIEHUS JIJIsl IPOMBIBKU OYHKepa, MOUKU
OTpaKAeHul, cTOJI60B, YPH U T.J.

K 3uMHUM HazCTPOHKaM OTHOCATCS:

- pacIpeJieJIuTe b MPOTUBOTOI0NENHBIX MaTepruaioB SYKO 1.5, o6ecriednBarOIINN OCHIITAHUE
TPOTYapOB, MENIEX0/THBIX 30H UHEPTHBIMU UM XUMHUECKUMU MaTepruaiaMu. ['eoMeTpuueckuii 00beM
OyHKepa 1,3M3;

- cHeroybopouHbIi oTBas1 RSP 1550 npeHa3HaAYeHHBIH /17151 yOOPKH CBEKETO CHEra BHICOTOU JI0
200 MM. [[TupuHa yOOpKHU IPH yIJjie MOBOPOTa 8 TPajyCcoB - 1350 MM.

K yHUBepCcasbHON HAJICTPOMKE OTHOCHUTCS IOJIMETaIbHOE yeTporcTBO SZK 1500.

OHo mpeicTaBisgeT coO0U epeTHEHABECHYIO BATKOBYIO IIETKY € TUAPABINUYECKUM IIPUBOJOM U
MpeAHa3HAYEHO JJISI TIOJIMETAHUS TPOTYapoB 3UMOH U B JieTHee BpeMs. Illupuna yoopku mnpu
MAaKCUMaJIBHOM yTJIe TIOBOPOTA 1250 MM.

YkazaHHas MalluHAa SBJISETCS HUMIIOPTO3aMeIAI0IIeN TPOIYKINEN ¢ 60Jiee HU3KUM YPOBHEM II€H Ha Hee
10 CPaBHEHUIO C UMIIOPTUPYEMOI. BhITIOJIHEHHE TPOEKTa TT03BOIUT 60JIee YCIIENIHO PelIaTh IPOTPaMMy
pedopmupoBanusi JKKX cTpaHbl B paMmKax nmoamnporpaMmbl "MojepHu3ausa 00beKTOB KOMMYHaJIbHOU
MHGPACTPYKTYPHI", T.K. 00€CTIEUUT KOMMYHaJIbHbIE CITY?KOBI Poccuu HaZIEXKHBIMU OTE€YeCTBEHHBIMU
KOMMYHaJIbHBIMU MAIIMHAMU, JTUKBUAUPYS PYUHOU TPY/I.

[T03BOTUT YIYUIITUTh SKOJIOTHYECKOE COCTOSTHUE TEPPUTOPHUI cyOBeKTOB Poccuiickon Denepanuy,
€03/1aTh PO UIUPYIOIEe MPOU3BOCTBO SKOHOMUYECKHU BBHITOTHON CI0KHOU HAPOAHO-X035IUCTBEHHON
TEXHUKH

B yactu rpak/1aHCKOH ITPOIYKITUY B HACTOSIIIEE BPEMS IIPOBOASATCS UCCIIEIOBAHMUS, B T.4.
MapKETHHTOBbIE U OIBITHO-KOHCTPYKTOPCKUX PabOT IO HATIPABJIEHUSM:

1.YHUuBepCcaJIbHOE IIaCCH JIJIsI CHETO-00JI0TOX0/1a;

2. ManiuHbl KOMMYHaJIBHOW BakyyMHOU MasiorabaputHoi (MK-2000M3);

3. Moty IbHBIH 371€EKTPOIIOTPY3YHK;

4. MoaybHBIN TU3€IbHBIN TOTPY3UHK;

Cnennpoaykmnus.

[TpruopUTETHHIMY HAIPABIEHUAMU TI0 CIENIPOAYKINU sBJsieTcs yuactue B OKP o mosmepHusanm
cucteMm [1BO u B co3/1aHIH SKCIIOPTHBIX 00PA3II0B 3TUX CUCTEM.

B paMkax aTux paboT mpeanpusaTueM BeAeTcsa pazpaboTka KJI, m3roToBsieHre ONBITHBIX 00Pa3IioB,
MIPOBOJATCS UCIIBITAHUS U TOCTAHOBKA HAa CEPUIHOE MMPOU3BO/ICTBO TPAHCIIOPTHHIX U TPAHCIIOPTHO-
ITyCKOBBIX KOHTEHHEPOB, IIyCKO-3apMAKAIONIUX MAIIUH, yIeOHO-AeicTByomux 3YP, rabapuTHO-BECOBBIX
MakeToB 3YP, IOrOHOB MOBBIIIIEHHOHN HA/IEIKHOCTH U KaUeCTBa /IS BPAIIIAIOIINXCS YacTel IMyCKOBBIX
YCTAHOBOK.

Kpowme Toro, ¢ nespio obecrevueHus pacIupsIoNierocs Mpon3BoOACTBA U OCBOEHUS B IPOU3BOICTBE
uszenuii komiiekcoB BYK-M2 (M3), 3PC "AuTteii-2500", pazpabaTbIiBaeTcsi KOHCTPYKTOPCKAsI
JIOKYMEHTAISA U TPOBOAUTCA I0paboTKa pabounx MeCT aBTOMAaTU3UPOBAHHBIX CPEJICTB KOHTPOJIA 3YP,
paspabartbIBaeTcss aBTOMaTU3UPOBAHHOE CPEICTBO JI BXOAHOTO KOHTPOJIS PAAUOTEXHUIECKUX U3/,
Bxoasmux B 3YP.

3amny1ieH B cepuitHoe mpou3BoAcTBO Komiieke BYK-M2 na 6a3ze xosiecHoro maccu cemerictea M3KT-
69221.

OCBOEHO MTPOM3BO/ICTBO Y3JI0B U IeTasel 1JIs1 KOMILIEKTOBAHUS IIAcCH 110 joroBopam ¢ ITAO "MM3".
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?. AHOAM3 PbIHOYHOU CUTYALLMM

9.1. AHa/I3 BHENTHUX (PaKTOPOB

Jlna bopMHUpOBAaHUA OCHOBAHHUH JIsi BBIHECEHUA CYXKIEHUH O CTOUMOCTH OOBEKTa OIEHKH
HeOOXOZIMO IIPeXK/ie IPOAHAIM3UPOBATh COCTOAHNE YKOHOMUKHY, B KOTOPOH obpalraercs oneHnBaeMbIi
aKTUB.

OmnucaHve TeH/IEHINH CONNAIbHO-9KOHOMHUYECKOTO pa3BUTHsA Poccu HEOOX0IMMO IIPeIBAPUTh
KpaTKOU XapaKTEPHUCTUKON COBPEMEHHOH IapaJiIuI'Mbl Pa3BUTHA POCCUUCKON SKOHOMHUKHU. B cBoiO
ouepesib, dTa MapajurMa JOJDKHA OBITH pacCMaTpUBaeMa B KOHTEKCTe TOCIOJICTBYIOIEH B MUpe
SKOHOMHUYECKOU MOJIesn, 00ycIaBIuBaroniel Mecto Poccuu B MeXKIyHAPOTHOM pas/ieJIEeHUU TPy/a.

CoBpeMeHHass MUPOBasi SKOHOMUKA SBJISETCS TJI00ATBHON, OTKPBITON, NEPAPXUYHOH, YACTHIHO
peryIupyeMoi CHUCTeMOH, OCHOBAHHOH Ha MEX/IYHApOJHOM DasJieIeHMH TpPYyZa, COBOKYIIHOCTHIO
HAaIlMOHAIBHBIX XO3AMCTB U HErOCyJAapCTBEHHBIX CTPYKTYP, OOBEeJUHEHHBIX MeEXIyHAPOJHBIMU
OTHOIIIEHUSIMU.

CoBpeMeHHasA MapafiuTMa PAa3BUTHA POCCHUCKON 5KOHOMMKM XapaKTepPU3YyeTCs YIOpOM Ha
CBIPDHEBON CEKTOP SKOHOMUKH. I[lomoOHas criemuaau3anys BbI3BaHA BOBJIEYEHHOCTBIO POCCUUCKOHN
SKOHOMUKHU B CHCTEMY MEXIYHAPOIHOTO pasfieJIeHUsl TPYZa, CO3IAaHHOUM CpeJCTBAaMU W B HUHTepecax
pasBuThIX crpaH 3amaza. COOTBETCTBEHHO, COCTOSHUE DPOCCHUMCKOM SKOHOMUKH IPSIMO 3aBHCHT OT
COCTOSTHUSI PBIHKOB CBIPbs, IIOCTABJIIeMOr0o Poccueli, a Tak Kak IieHa ChIPhS B OCHOBHOM (OPMUpPYETCs Ha
MHOCTPAHHBIX OUPIKaX, CJIeJIOBATEIbHO, COCTOSIHIE DKOHOMUKHU 3aBUCUT OT HEKOHTPOJIUPYEMBIX Poccueit
¢axTopos.

Jlpyroi CTOPOHOW BJIMSIHUSA MHPOBOH SKOHOMHUKHM Ha SKOHOMHUKY Poccuu siBiisiercs
OTHOCUTEJIbHAS OTKPBITOCTh POCCUHCKOTO PhIHKA /1JIs1 (GUHAHCOBBIX AKTHUBOB, YTO MTO3BOJISIET POCCUHCKUM
KOMITQHUSAM II0JIb30BATHCSI MUPOBBIM PHIHKOM 3aMMCTBOBAaHHA KamuTasaoB. [TockosbKy B camoii Poccuu
CTOMMOCTH JIeHer BBIIIEe CPETHEMUPOBON, KOMIIAHUY 3aHUMAIOT JIEeHbI'W HAa BHEIIHEM PBHIHKE; II03TOMY,
HeCMOTpsI Ha (aKTUYECKOe OTCYTCTBHE BHEIIHErO J0Jira TOCYJAapCTBa, BHEIIHUH JOJT KOMIIAHUH B
Poccun BechbMa BeJIMK, a JIOJrOBas HArpy3Ka OCJIOXKHAET WX (UHAHCOBOe IoyIoKeHme. Takike,
BO3MOKHOCTH CBODOO/THOTO TIIEpeMeIlleHI s KAaITUTaJI0B HECET PUCKH er0 OTTOKA U3 CTPAHbI, YTO YMEHBIIAET
KaIUTAJIN3aINI0 KOMIIAaHUH.

TpeTbelt Tpynmod ¢hakTOPOB, BIHAIOIINX HA SKOHOMUKY Poccuw, sIBJIseTCsA Kypc HAIMOHATIbHOU
BAJIIOTHl — pyOJiA — IO OTHOILIEHHWIO K BaJIOTaM, HCIIOJB3YIOIIUMCHA B pacyeTax 3a IIPOU3BEEHHYIO
Poccurell poAyKIuio ¥ NpruoOpeTaeMyr0 IPOAYKINIO APYrux crpad. CaMbIMU Ba>KHBIMH BaJIIOTaMU JIJIf
Poccun Tpagunmonno sasistores gosuiap CIITA u espo.

IIpOrHoO3 COMUATBHO-9KOHOMHYECKOTO paszsutua Poccuiickoii Pegepanuu Ha 2016 TOa 1 Ha
IUIAaHOBBII [IEpHoJ 2017 U 2018 rogos

IIporHo3 paspaboTaH Ha OcCHOBe OA0OpeHHBIX IIpaBUTENBCTBOM Poccuiickoit deepanuy ClieHAPHBIX
VCJIOBHH COIMAJIBHO-3KOHOMHUYECKOr0 pa3BuThs Poccuiickoir ®Penepanuul ¢ y4eTOM MPHOPHUTETOB M IIEJIEBBIX
WHIUKATOPOB COIMAJLHO-9KOHOMHUYECKOTO Ppa3BUTHUs, COOPMYJIHUPOBAHHBIX B KOHIENIHU JI0JITOCPOYHOTO
COIMAJIBHO-9KOHOMUYECKOTO pa3BuTus Poccuiickoii @enepanuy Ha TMepuoj, A0 2020 Troja, IIPOTHO3e
JIOJITOCPOYHOTO COITUAIBHO-9KOHOMHUYECKOTO pa3BUTHsA Poccuiickoit Pefepanuu Ha IEPUOJ, /10 2030 Tofa, yKazax
IIpesunmenta Poccuiickoit ®ezmeparum OT 7 Mas 2012 T. U 3ajady, MOCTAaBJIEHHBIX B IOcJaHUusIX IIpesugeHTta
Poccutickoii ®emepannu Genepansuomy Cobpanuio Poceniickoit Pemeparium.

B mporHo3e ydTeHBI UTOTH COIMAIbHO-3KOHOMHUYECKOTO pa3BHUTHsA Poccuiickoir ®Penepanuu B sHBape -
aBrycTe 2015 T., a Tak)Ke IIPOTHO3HBIE MOKa3aTeNn (efepasibHBIX OPTaHOB HMCIOJHHUTEIBHON BJIACTH, OPraHOB
HCIIOJTHUTEIBLHOH BJIacTH cyObeKTOB Poccuiickoii ®eneparun u banka Poccun.

OcHOBHBbIE TEHACHINH COIMAIbPHO-3KOHOMHUYECKOIo pasBuTHuA B 2015 roay

JKOHOMUYECKAsI CUTyaIys B 2015 rOAy CKJIAIBIBAIACH MO/ BJIMSAHUEM YXyAIIEHUS BHEITHEIKOHOMIYECKUX
YCI0BUH, TIPEKE BCETO CHIXKEHUs 11eH Ha He(Th, MPOJOJIKEHUS IEHCTBUS SKOHOMHUYECKUX CAHKITUHA CO CTOPOHBI
EC u CIIIA, coxpaHeHUs TEHAEHINN K CHIJKEHUIO HHBECTHUITMOHHOW aKTUBHOCTH, a TaK)Ke MACIITAOHOTO OTTOKa
KaIliTajla, yCUJIUBIIIETOCSA B TOM YHCJIe BBU/Y MOTAIlleHUs 3HAUUTEIBHOTO 00'beMa BHEITHero JjoJira B I mosyroguu
2015 roja.

B mepsom nosyroguu 2015 r. fuHamuka BBII xapakrepusoBasack OTpUIIATEIBHBIMHU TEMIIAMH, KOTOPbIE
COXpaHWJINCh B Hadasie BToporo moiyroaus. Co CTOpPOHBI BHYTPEHHEro CIpoca TeHAeHNus cHmkeHus BBII B
TEKYI[eEM IIepUOJie B HAMOOJIBINEH CTENEeHU CBs3aHA C OTPHUIATEIPHOW JWHAMHUKON MHBECTUIIHH B OCHOBHOM
KaIuTal.

Bhicokasi CTOMMOCTh 3a€MHBIX PECYPCOB, YZIOPOKAaHUE UMIIOPTHPYEMBIX WHBECTHUIIMOHHBIX TOBAaPOB, POCT
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JIOJITOBOM HArpy3Kd U OOIIasg 5KOHOMHUYECKas HEYBEPEHHOCTh HHBECTOPOB CIIOCOOCTBOBAJIM COKPAIEHUIO
WHBECTUIIMHU 10 UTOTaM BOCHBMHU MECAIEB Ha 6% 110 CPAaBHEHUIO C COOTBETCTBYIOIINM IIEPUOOM IPOILJIOTO TO/A.
Ockujiaercs, 4TO COKpallleHle WHBECTUIIMOHHON aKTUBHOCTH BO BTOPOM IIOJIYTOAHMU IIPOJIOJIPKUTCS U B IEJIOM 3a
roJ1 00beM HHBECTUIIUHI B OCHOBHOM KAITUTAaJI MOKET COKPATUThCS IIPUMEPHO Ha 9,9 MPOIIEeHTA.

JIMHAMHWKa OCHOBHBIX MAKPOIKOHOMHUYECKHX MTOKa3aTeJei
(TeMmIbI MPUPOCTA, % K COOTBETCTBYIOINEMY IMMEPUOLY MPeabIAYIIEro roaa)

2014 rox 2015 roa
AHBAPL- rox AHBAPL- I ﬂ,‘l*
ot
__8BTYCT aRrycl (OLCHKA)

BBII1 0.6* 0.6 -3.8% -3.9
[TorpednTe LeKie UeHb, Ha KOHEN 5.6 114 9.8 12,2
AepHoaa. K AeKadpro NpeislIyviero
rolia
[IpoMBIIITEHHOE TPOH3BOIACTBO 1.3 1.7 -3.2 -3.3
HusecTinmm 8 0cHOBHOIT Kamiman -2.7 -2.7 -6.0 -9.9
OGOopoT PO3HITTHOI TOPTOBII 2.6 2.7 -8.2 -8.5
Peanwras 3apaboTnHan niaarta 2.5 1.2 -8.9 -8.1
Peanpibie pacnonara¢Moic 0.2 -0.7 32 -4.0
[CHCAKHBIC JTOXO/1LE
Dxrenopt. Mapa. omnapos CHIA 343.0 4978 2336 3434
Mnvmopt. Mapa. aormapos CHIA 207.6 308.0 127.0 197.2

* Onenxa MunsxoHoMpaBHTIHA Poccnu

ITo uToram BoCbMHU MeCSIEB 2015 T. OOIIIME TEH/IEHIINU B IPOMBIIIJIEHHOCTH CYIIIECTBEHHBIX H3MEHEHUH He
MpeTepenu: B ayTcaiifiepaX - 3HAUWTEIbHAs YacTh IPOU3BOJICTB TOBAPOB HWHBECTUIIMOHHOTO CIIPOCA, TIE
HauboJIbIlIee CHIKEHUE IMOKA3hIBAIOT CTPOUTEJBHBIN CEKTOp M OOJIbIIas YacTh CETMEHTOB MAIIHOCTPOEHUs.
OcHOBHasi TpPUYMHA [AaHHBIX SABJEHUH - CHWJIBHO BO3pOCIIas B IIOCTEAHEE BpPEMsS HEOIpPeAeSeHHOCTh
SKOHOMMYECKOW U TOJUTUYECKOH OOCTAHOBKH, KOTOpas B YCJIOBUAX PE3KOTO COKPAIIEHHS BENET K CHaay
VHBECTUIINH, OTKa3y OT MPOBeAeHUs MOJAEPHU3AIUN TPOU3BO/ICTBA U MHHOBAITUH.

B OTHOIIIEHHUU TOBAapOB IPOMEXKYTOUHOTO CIPOCA OTMEYAeTcs OIpe/iesieHHas cTabuiauzanus B o0ObIue
MOJIE3HBIX MCKOIAEMBIX, TJIABHBIM 00pa3oM 3a CUeT YBeJIW4YeHHs OOBeMOB Tra30700biuu. Ilosio:kuTesbHAs
MUHAMUKA COXPaHsSEeTCS TakKe B IPOU3BOJICTBAX, OPHEHTHPOBAHHBIX HA SKCIOPT (XUMHUKAThI, TOIIUBO,
yIoOpeHusi, IUIACTMACChl), T7e OIPEEEHHYI0 IMOAJEPKKY KOHKYPEHTOCIIOCOOHOCTH OTEUECTBEHHBIX TOBApOB
OKasbIBaeT "cyabbIi" pybJIb.

BhImyck TOBapoB MOTPEOUTENHCKOTO CIIPOCA COXPAHSET IMOJIOKUTEIbHYI0 AMHAMUKY, TPEXK/Ee BCETO B
MUIIEBON IPOMBIIIIEHHOCTH, 0COOEHHO B TPOU3BO/ICTBE OTEUECTBEHHBIX aHAJIOTOB CAHKI[MOHHBIX POJIYKTOB.

Co CTOpPOHBI NPOM3BOJCTBA B 2015 TOAY IIOJIOXKUTEJIBHOE BJIUSHUE HA OOIIEIKOHOMUUYECKYIO JTUHAMUKY
OKa3bIBAaeT CeJIbCKOoe X03:AHcTBO. OObeM IIPOM3BOACTBA MPOAYKIUU CEJIbCKOTO XO3dMCTBAa B XO3AKWCTBAX BCEX
KaTeropuil 3a BOCEMb MeCAIEeB 2015 T. BEIPOC HAa 1,8% K YPOBHIO COOTBETCTBYIOIIETO IIEPHOJA MPOIILJIOrO TOZa.
ITo3utuBHBIE OXHUAAHUA (GOPMUPYIOT XOPOIIMH YpOKail 3epHA M IPOAOJDKAIONIEecs JUHAMUYHOE DPa3BUTHE
MSACHOTO »KMBOTHOBOJICTBA. Il0 WMTOTaM 2015 TOAAa IPHUPOCT MPOU3BOJACTBA MPOAYKIIUU CEJIBCKOTO XO3SIHCTBA
0JKH/IaeTcs Ha YPOBHE 1,4 IIPOIEHTA.

PeIHOK Tpyza oTpearmpoBasl HA SKOHOMHUECKYIO CHUTYaIllMI0 B Hadasie 2015 roga. B mapre 6e3paborura
JTOCTHUTJIA YPOBHA 5,0% HSKOHOMUYECKU aKTUBHOTO HAaCeJIeHU C 5,3% B fekabpe 2014 r. B mocienyroiiyre Mecaiibt
cuTyanus CTabuiIn3upoBajyiack. B wrore B Wiojie U aBrycTe 2015 I. YPOBEHb 0e3pabOTHILBI, ONpPeNeseMOr II0
mertomosiorud MOT, CHUBWICS [0 MHUHUMAJIBHOTO B TEKYIIEM TOAy YPOBHA 5,3% 3KOHOMHYECKH AKTHBHOTO
HacejeHus. B Hacrosiee BpeMs KPyIHbIE U CpeAHUE TPEANPUATHS He MMEIOT W30BITOYHON 3aHATOCTU, OT
KOTOpO! OHM H30aBJSJINCh B KPU3UC 2009 TO/AQ, ONTUMU3UDYS CBOM H3JAepkKKU. IIpeanmpusarvs crpeMsTcs
COXPAaHUTHh YUCJIEHHOCTh PAOOTHUKOB B OXKHAAHUU YJIYUIIEHHA SKOHOMUYECKOH cuTyanuu. HeKoTOpwIi pocT
6e3paboTUIIbI BO3MOKEH B HOAOpe-/iekabpe, a B LI€JIOM 3a 2015 IOl YPOBEHD 6€3pab0THIBI MOXKET COCTAaBUTh 5,8%



SKOHOMHYEeCKH aKTUBHOT'O HaceJleHUs (110 METO0JIOTUH OaaHca TPYAOBHIX PECYPCOB).

HecMoOTpst HA OTHOCUTEIBHYIO CTAOMJIBHOCTh HA PBIHKE TPY/Za, HAJTUUYKE BHICOKOTO MHQJIAIMOHHOTO HoHA
IIPUBOJIUT K CYIIECTBEHHOMY COKDAILleHUIO PeasbHOH 3apaboTHOM IIaThl, KOTOPOE 32 BOCEMb MECSIIEB COCTABHUIIO
8,9% 110 cpaBHEHUIO C AHAJIOTUYHBIM MEPUOJIOM 2014 To/1a. B AasbHENIIIEM IO Mepe CHIKEHUS UHQIAIUOHHOTO
JlaBJIeHNs U Ha (pOHe HUBKOH 0a3bl KOHIA 2014 Toja OXKUAAETCS, YTO TEMIIBI COKPAIIIEHUs PeasIbHON 3apaboTHOM
IJIaThI 3aMeJUIATCsA. B pesysbrare B 11e10M 3a 2015 TOZL COKpallleHHe pealbHON 3apaboTHOM IIAThI COCTABUT 8,1
MPOIIEHTA.

PeasbHBIE pacriosiaraeMble JieHEXKHBbIE OXOABI HACEJIEHUs TAKXKe HAXOAATCS B OTPHUIATEIBHOH 30HE. 3a
SIHBaph - aBLYCT 2015 T. peayibHble paclojiaraeMble JIeHe)KHbIe JIOXOABl HaceJIeHWs CHUBWINCh Ha 3,2% II0
CPaBHEHHUIO C COOTBETCTBYIOIIUM IIEPUOIOM 2014 TOfa.

B mesom 3a 2015 rOj| CHIDKEHHE DeabHBIX PAacCIlOaraeMbIX JEHEXKHBIX JIOXOJ0OB HACeJIEHUS MOXKET
COCTaBUTbD 4 IIPOLIEHTA.

Ha ¢oHe cHMKeHUS peasbHBIX PACIIOJIaTaeMbIX JIEHEKHBIX JI0XOJ0B HAacCeJIeHHs, POCTa IleH Ha TOBAapHI,
CKATUSA TOTPEeOUTENBCKOTO KPEQUTOBAHUS U IEepPexofa OMAITHUX XO3SIHCTB Ha cOeperaTesibHYyI0 MOZETh
MIOBEe/IEHUA ¢ Havasjaa 2015 rojia HabsiofaeTcs CHIDKeHHE JUHAMUKU 00opoTa B cdepe TOProeiu u yciyr. Ilo
WTOTaM 3a SHBAaph - aBTYCT 2015 I'. 000POT PO3HUYHOU TOPTOBJIM CHHU3WICA Ha 8,2%, 00BbeM IUIaTHBIX YCJIYT
HaceJIEHUIO - Ha 1,6 mpoleHTa. B cTpykType 060poTa PO3HUYHOH TOPTOBJIM IPOJOJIKAET pacTu AoJs obopoTa
PO3HUYHOM TOPrOBJIM IUIIEBHIMU IPOAYKTAMM, UYTO OOYCJIOBJIEHO BBICOKUM YPOBHeM WHQIIAIMH Ha
IIPOJIOBOJIBCTBEHHBIE TOBAPHI, 4 TAKIKE MEHee 3JIACTUYHBIM CIIPOCOM Ha HUX CO CTOPOHBI HACEJIEHUA.

NHdnanua B 2015 ToAy cOXpaHseTcs Ha BBICOKOM ypoBHe. B ceHTs0pe morpeburenbckas MHOIIANNA 32
TOZIOBOH IIEPHOJ] COCTABUIIA 15,7% IIOCJIE TOTO KaK B HIOHE ee POCT COCTABUJI JI0 15,3 IPOLIEHTA.

B mepBOM MOJIyTOAWYU 2015 T. TPAEKTOPUS €KEMECAUHON UHQJIAINN B OCHOBHOM OTpaKasia TEHAESHITNN Ha
BJIIOTHOM pBIHKe. IIpu 5TOM B yCJIOBUSIX BBICOKOH BOJIATHJIBHOCTH JUHAMUKY Kypca py0isa BpeMeHHBIE JIary €r0
BJIMSTHUSA HA MHQIIAINIO 3HAYNUTEIBHO COKpATIIINCh. [ocie 3HAUMTEIBHOTO POCTa IleH B HosAOpe 2014 T. - ¢eBpae
2015 T. u3-3a JleBaJbBAIUU PyOJIsa (3a deThipe Mecsa ¢ HOSAOPSA 1o (eBpasb LIEeHBI BBIPOCIH Ha 10,4%) B
pe3yJpTaTe IOCJIEeI0BABIIETO0 PE3KOT0 yKpeIvieHus pyoss (30%) mHOaAnuA pe3Ko 3aMeiniachk. Bmecre ¢ Tem
CHIDKEHUS IIeH NMPAKTUIECKU He Ha0JII0/1aIoCh, 32 UCKJIIOUEHHEM ILIOZJ00BOIIHOMN IIPOAYKIIHH.

B Hayasie BTOpOTO MOJIyro/ivsi 2015 I'. HA HOBOH BOJIHE Oc1abieHus py0Jisi, COCTABUBIIIETO 32 UIOHB - ABTYCT
okoso 30% (kypc pyoOss npubIuM3WIcs K THUKOBBIM 3HaUeHHWAM (QeBpasis), 3aMeJyieHHe WHQIAIUN
npuocTaHoBwIoch. C Hadvasia roja IO KOHEI[ CEHTAOps IeHBI BBIPOCIAU Ha 10,4% (rogom panee - Ha 6,3%),
MIPEBBICUB MOKA3aTeIN AHAJIOTUYHBIX IIEPUO/IOB 3a MOCJIeTHUE 7 JIET.

AddexT oT HOBOH JEBAIHBAIIMOHHON BOJIHBI OKHIAETCS CYIIECTBEHHO cyiabee IO CPAaBHEHHIO C KOHI[OM
2014 - HAYaJ0M 2015 roJia IpHU YCUJIUBIIEMCS IaBJIEHUN CIIPOCOBHIX OIPAHUYEHNUH U BBICOKUX II€H, B OCHOBHOM
chopmupoBaBIIXCsa Ha ke nHGIANINU B I kBaprase 2015 1. Takke BeseacTBre addekTa BRICOKOH 6a3bl KOHITA
2014 ronxa (u3-3a BBeJIEHHA IPOJYKTOBBIX KOHTPCAHKIIMN U 3HAYUTEJIBHOTO ociiabieHus pyosiss) B IV kBapTaie
2015 T. TOZIOBBIE TeMIIbl HHQIIAMY OyayT cHUXKATheA. 1o onenke MunskoHoMpasButus Poccuu, nHbIIAUS B
2015 rofly COCTaBHUT 12,2% (11,4% B 2014 TOy).

BbICOKMII POCT IIEH B HCTEKIIUU IMEPUOJ, 2015 ToAa HaAOJIIOAAICA BO BCEX CEKTOpaxX IHOTPeGUTEIHCKOTO
pbiHka. OTHAKO ecji Ha PhIHKE TOBAPOB OCHOBHOU 3¢ (eKT ompenessics KypcoBOM AMHAMUKOHN, TO B CEKTOpE
YCJIYT OCHOBHOE BO3/IECTBHE OKA3bIBAJIO BTOPUUHBIE (P(PEKTHI - BBICOKUY HHQPIAITMOHHBINA (POH, POCT U3 EPIKEK.

Ha pbIHKe IpOZ0BOJIBCTBEHHBIX TOBAPOB IIOC/IE 3HAYUTEIBHOIO POCTa [IeH K KOHITy 1 kBaprasa - Ha 23% 3a
TOZIOBOY TIEpUOJ - B TOM YHCJIE W M3-3a OCJabJieHHs KOHKYDEHIIMH, POCT IeH 3amezywicsa. Ha aTto okazano
BJIUSHUE YJIy4llleHHe cOaJaHCUPOBAHHOCTH PBHIHKOB M IIOCTENIEHHOe wucuepmanwe 3ddekra oT
IIPOJIOBOJIBCTBEHHBIX KOHTPCAHKIIMI, a TAKXKe OTPAHNYEHUs HA POCT IIeH U3-3a CHIDKEHUSA ILJIaTEXKECIIOCOOHOCTH
OCHOBHOH YacTH HacejieHUs. B ceHTsAOpe 3a ro/0BOM MEPHO/ IIEHBI HA MTPOAOBOJILCTBEHHBIE TOBAPHI BRIPOCIH HA
17,4 TIpoOIleHTa. 3a TOA0BOH MEPHO/] POCT IIeH Ha MPOIYKThI TOHU3UTC JI0 13,6 MPOIIEHTA.

B cumty 6osbIero faByieHUs CIIPOCOBBIX OTPAHIMYEHUN POCT IIE€H 32 TOJ Ha HEIIPOJIOBOJILCTBEHHEIE TOBAPEI
OyZleT HECKOJIBKO YMepeHHee - MPUMEPHO Ha 12%, Ha PBIHKE IUIATHBIX YCJIYT POCT IIeH ellle HUXKe - 10,1 IPOIeHTa.

BHeIIHETOProBEIH 000POT 32 BOCEMb MECAIIEB TEKYIETO TOAa YMEHBIIWICA Ha 34,5% II0 CpaBHEHUIO C
AHAJIOTHUYHBIM IIEPHUOOM IPEABIAYIIETO T'Ofa, YTO OOBACHSAETCS 3HAYNTEbHBIM COKDAIIEeHHEM CTOMMOCTHBIX
00BEMOB KaK JKCIOPTa, Tak W uMmnopra. CHIDKEHHE HKCIIOPTAa TOBAPOB 3a BOCEMb MECSIEB TEKYIEro ToAa
COCTaBWIO 31,9%, YTO OOYC/IOBJIEHO PE3KUM CHIKEHHEM CpDeJHUX SKCIOPTHBIX IIeH, B MEPBYI0 OuepeAh Ha
TOIUTUBHO-3HEPTeTUYECKE  TOBAPHl, METAJUIyPTUYECKYI0 TMPOAYKIUI0 U  MPOAYKIHID  XUMUYECKOH
MPOMBIIIIJIEHHOCTH B Pe3yJIbTaTe yXy/IIeHUs KOHBIOHKTYPhI MUPOBBIX PHIHKOB CBHIPbEBBIX TOBAapoB. OIHAKO IO
WTOTaM TOZa OXKHJAeTcs yBeiawdeHue GU3NIecKoro obbeMa 3KCIopTa Ha 2,5%, UTO OIPEeNEsseTcs POCTOM
SKCIIOPTA TOILUIMBHO-3HEPTreTHIYECKUX TOBAPOB Ha 4,7 IMPOIEHTA.

OtpunatesnpbHas JUHAMHUKA CTOMMOCTHOTO 0ObeMa pPOCCHHMCKOTO HMMIIOPTa B SIHBape - aBIyCTe 2015 T.
O0OBSACHAETC KaK 3HAYUTEIBHBIM CIAZIOM 3aKYIOK B (DU3HYECKOM BBIPAJKEHHUU, TaK U CHIDKEHUEM CPEIHHUX
MMIIOPTHBIX IieH. B CTpyKType pOCCHIICKOTO MMIOPTA 3HAYHUTEIHHO YMEHBIIUJIACH JIOJISI MHBECTHUIIUOHHBIX U
MOTPeOUTETHCKUX TOBAPOB.

Vicxons U3 CJIOKUBIINXCS M OXKUAAEMBIX TEHJIEHIMH B SKOHOMUKe Poccuiickoii ®ezepanuu, 0 UTOraM
2015 royia BBII causurces Ha 3,9% MO CpaBHEHUIO C 2014 TOJOM.



®akTOpPHI U YCJIOBUA COMUATBHO-9KOHOMHYECKOTO pa3sutua Poccuiickoii ®egepainuu B 2016
- 2018 rogax

[IporHo3 conUaIbHO-3KOHOMHUYECKOTO Pa3BUTHUSA Ha 2016 - 2018 TOABl XapaKTepu3yeT Ppa3BUTHE
POCCHICKOM SKOHOMHKH B VCJIOBHAX COXPAHSIONMIEHCSA TeOMOJIUTHYECKONH HEeCTAOUIbHOCTH, MPOJOJIKEHUS
MMpUMEHEHUs Ha IPOTSKEHUHU BCETO IMPOTHO3HOTO MEPHoia K Poccry SKOHOMUUECKUX CAHKITUH co cTopoHbl EC 1
CIIA u OTBeTHBIX KOHTpCAaHKIWH. OrpaHWYeHHWEe [0CTyna HAa MHPOBBIE DPBHIHKU KalUTaja JUII POCCHUHCKUX
KOMIIAaHUUA # JIOCTaTOYHO BBICOKWIM YPOBEHb UYHCTOTO OTTOKA KamuTaja YacTHOTO CEeKTOpa, CBA3AaHHBIM C
IOTallleHHEeM BHEIIHETO JOJITA, OKA3bIBAIOT HEraTHBHOE BJIMSHHE HA BOCCTAHOBJIEHWE WHBECTUIIMOHHOU
aKTUBHOCTH.

[TporHo3 CONMATBHO-3KOHOMUYECKOTO PA3BUTHSA POCCUMCKOM 3KOHOMHKH pPa3paboTaH Ha BapUAHTHOH
OCHOBE B cOCTaBe 6a30BOTO, IIEJIEBOTO ¥ KOHCEPBATUBHOT'O BADUAHTOB.

PaspaboTaHHble BapuaHThl 0asUpPyIOTCAd HA €QUHOM TUIOTEe3e€ POCTa MHPOBOM DKOHOMUKH CO
CpeIHEeTOZI0BBIMU TEMIIAMU B 2016 - 2018 ro/iax Ha YPOBHE 3,4 - 3,6 IpPOIIEHTa.

BazoBpIil BapHaHT XapaKTepU3yeT OCHOBHBIE MAaKPOSKOHOMHUYECKHE IapaMeTPhl Pa3BUTHUSA SKOHOMHKHU B
YCIOBUSIX COXPAaHEHHUs KOHCEPBATWUBHBIX TEHJIEHIIMH W3MEHEeHUs BHENTHUX (PAKTOPOB W KOHCEPBATHBHOM
OI0/>KETHOH TOJIUTUKHU, B TOM YHCJIE B YACTH COI[UATBHBIX 00s13aTEIbCTB TOCYIapPCTRA.

BapuaHT onmpaercsd Ha PHIHOYHBIE OXKHUJIAHUS B OTHOIEHUH PHIHKA SHEPIOHOCUTENIEH, OTpa’KEHHbBIE B
KOHCEHCYC-TIPOTHO3e MHUPOBBIX ar€HTCTB, U pa3paboTaH MCXOA U3 CPEeIHETroZ0BOM 1eHbl Ha HedTh Urals B 2016
rojty 50 nosuiapoB CIIIA 3a 6appeip, B 2017 rofy - 52 nosuiapa CIIA 3a 6appess, B 2018 rogy - 55 mosnapos CIIA
3a 6appesb. B 2016 romy oxxkuaeTcsi CHU3KEHUE CTOUMOCTH SKCIIOPTHPYEMOTO ra3a B CTPAHbI JAJIbHETO 3apy0eKbs
OTHOCHUTEJILHO YPOBHsI 2015 rojia B TOM YHCJIE B CBSI3U C yCHJIEHHEM KOHKYPEHIIUHM Ha €BPOIEHCKHX Ta30BbIX
PBIHKAX.

B comuanpHO#N cdepe 6a30BBIN BapHAHT IIPEAyCMAaTPHBAET IOBBIIIEHHE YPOBHS JKHU3HHU HaceJeHUS Ha
OCHOBE YMEPEHHOTO YBEJIHUUYEHUs COIMAJIbHBIX 0053aTeIhCTB rocyapcTsa U 6usHeca. [1oTpeGUTENBCKUM CIIPOC
Oyzner, C OJHOH CTOPOHBI, OTPAaHUYHBATHCA CJIEPKAHHOW JUHAMHUKON JIOXOZOB HAceJeHUs, C JApyrou -
MTO/IIEP>KUBATHCS IIOCTEIIEHHBIM OKUBJIEHHEM IIOTPEOUTETHCKOTO KPEAUTOBAHUS.

Poct BBII B 2016 romy mporHO3UpyeTcsl Ha YpOBHe 0,7%, B JaJIbHEHUIIEM, II0 Mepe BOCCTAaHOBJIEHHS
WHBECTUIIMOHHOTO U MOTPEeOUTEIHCKOTO CIIPOCA, TEMIIBI POCTa SKOHOMHKH IOBBICATCA 710 1,9% B 2017 TOIy U J0
2,4% B 2018 roy.

OcCHOBHbBIE MIOKA3aTeJIH MPOTHO3a COMUATbHO-9KOHOMHUYECKOTO Pa3BUTHA
Poccuiickoii ®eaepanuu Ha 2015 - 2018 roasl

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

ITens1 Ha He(Th Urals (MHEpOBEIe), J011. CIITA/Gapp.

$a30BBIH 50 52 55
KOHCEPBATHBHEII 97.6 53 40 40 40
neneBoi 50 52 55

as A i - . T %0
BanoBoi BHYTPEHHHI TPOIYKT, TEMII POCTa?

6a30BEIH 0.7 1.9 24
KOHCEPBaTHBHEIIL 0.6 -3.9 -1.0 1.3 2.3
IIeTeBoH 2.3 3.3 4.4
HHBeCTHITHH B OCHOBHOH KallHTAL%
6a30BEIH -2.7 -9.9 -1.6 2.1 2.6
KOHCEpPBATHBHEIIH -6.4 0.6 1.4
neneBoi 3.1 6.0 8.3
TIpoMBIIIIEHHOCTE, %
$a30BBIH 0.6 1.5 1.9
KOHCePBAaTHBHEIH 1.7 -3.3 -0.5 1.3 1.5
neneBoi 2.0 2.8 34



PeanpHbIE pacloIaraeMele JOX0IBL HaceleHH. %

6a30BbIH -0.7 1.5 1,9
KOHCEePBATHBHEIH -0.7 -4.0 -3.7 -0.2 0.9
MeneBoi 0.0 2.6 3.1

PeaneHas 3apaboTHad 1arta, %

GazoBrIii -0.2 2.9 3.1

KOHCEePBATHBHEIH 1.2 -8.1 -2.9 0.9 2.0

MeneBoi 0.5 3.5 3.8

OB0opoT PO3HHTHOH TOPrOBIH,%o

Gaz0BrIi 0.4 2.1 2.3

KOHCEePBATHBHEIH 2.7 -8.5 -2.7 0.5 1.7

MeneBoi 0.8 3.2 4.0
DKCIIOPT - BCero, MiupH. mowiapos CIITA

Gaz0BEIi 331 344 365

KOHCePBATHBHBII 498 343 292 293 299

MeneBoi 335 351 374
HMmopT - Beero., MiIpid. nomrapos CIITA

Gaz0BrIi 200 212 223

KOHCEPBaTHBHEII 308 197 175 178 183

MeneBoi 206 217 230

IIporHo3 comuaIbHO-3KOHOMIYECckoro passutua Cankr-Ilerepoypra Ha 2016 roa u
ILTAHOBBIN MEPHUOJ 2017 U 2018 roA0B

PazpaboTka yTOUHEHHOTO IIPOTHO3a COIUATBHO-3KOHOMHYEeCKOro pasButus CaHkT-IleTepOypra Ha 2016
roJl W IUIAHOBBIA Ilepuoj] 2017 U 2018 royioB (7ajiee — IPOTHO3) IIPOBOAMJIACH HA OCHOBAaHHH 3arpoca
MuHucTepcTBa 3KOHOMHYECKOTO pa3dputus Poccuiickoit ®enepanuu oT 21.10.2015 N2 /141-3314.

IIporHo3 cdopmupoBan KoMHTETOM IO SKOHOMHUYECKOU ITOJINTUKE M CTPATETHYECKOMY ILJIAHUPOBAHHUIO
Caukr-IlerepOypra (manee — KomuTer) B COOTBETCTBUH C IocTaHOBIeHUeM [IpaButenberBa CaHkT-IleTepOypra ot
05.05.2011 N2 555 «O wmepax 10 paspaboTKe WPOTHO3a COIUATHHO-IKOHOMUYECKOTO pa3BUTHs CaHKT-
Ilerepbypra» ¥ HOPMATHUBHO-METOAMYECKUMH MaTepHaJiaMM, HaMpPaBJIEHHBIMA MHUChMOM MUHHCTEPCTBA
SKOHOMUYECKOro pas3Butus Poccuiickoit eslepanuu, MpyU yIaCTHH HCIIOJTHUTEIBHBIX OPTaHOB TOCYAAapPCTBEHHOU
BJIACTH TOPO/IA.

IIpu paszpaboTKe IPOTHO3a YUUTHIBAIHCE:

- OCHOBHBIE TIOKA3aTeJIM ITPOTHO3a COIUATIBHO-3KOHOMHYECKOTO pa3BUTHsA Poccuiickoii ®Penepanuu Ha
2015-2018 TOAHI;

- CIleHapHble YCJIOBUS, OCHOBHBIE ITapaMEeTPhl IIPOTHO3a COIUATBHO—3KOHOMUUYECKOTO pPa3BUTHUS
Poccutickoit Pezepanyiy Ha 2016 TO/ U IVIAHOBBIN ITEPHUO/] 2017 U 2018 roJ10B;

- TIPOTHO3 COIMAJIbHO-3KOHOMUYECKOro pa3putus CaHkT-IleTepbypra Ha 2016 TOZ W IUIAHOBBIH TEPHO
2017 1 2018 ro/ioB, pa3pabOTaHHBIA B UIOJIE 2015 TO/A;

- IPUOPUTETHI U IEJIEBbIE HHIAUKATOPHI COIIMATIHPHO-3KOHOMHYECKOTO PAa3BUTHA, CHOPMYJIMPOBAHHBIE B
Yxagzax [Ipesunenta Poccuiickoit ®enepanuu oT 7 Mast 2012 rofia;

- UTOTH COITUAIbHO-9KOHOMMYECKOTO pa3putus CaHkT-IlerepOypra 3a 2013-2014 TOAbI U SHBAPb-CEHTAODD
2015 roja.

IIporHo3 mpeamosiaraeT BO300HOBJIEHHE SHKOHOMUUYECKOTO POCTA B YCIOBUAX YACTHYHOH OTMEHBI
SKOHOMHUYECKUX CAHKIHH € 2016 T0/a, BOCCTAHOBJIEHUE JIOCTYIAa POCCUHCKUX KOMIIAHWH K MHPOBOMY PBIHKY.
Peanuzanus MepONPUATHI, HANpPaBJIEHHBIX HA YCTOWYHUBBIX POCT 3KOHOMHUKH, B TOM 4YHCJIE IUIAHOB IIO
UMIIOPTO3aMEIEHNI0 OYAEeT CIIOCOOCTBOBAThH MPOMBIIIJIEHHOMY POCTY 10 2,5%, 3aMeiyIeHrn0 HHOIIAINHN 10 6,1%,
YTO CKAKETCS HA POCTE JOXOZOB HACEeJEHUs U KaK CJIeJCTBHE Ha POCTE 00HEMOB TOBAPOOOOPOTA, IJIATHBIX YCJIYT
HaceJIeHUIO. B yc0BUAX IlejieBoro BapuaHTa ¢ 2016 rozga mianupyetcs poct BBII Ha 2,5% u k 2018 rozy oH MoOxeT
COCTaBUTH 108,3% K YPOBHIO 2015 roja.

BajioBO# pernoHaJIbHBIN IPOAYKT

BasioBoii perunonanbHbIE mpoxaykt (BPII), mo manueiM IleTpocTaTa, B 2013 TOAy MPEBBICUI YPOBEHb 2012
roga Ha 216,1 MJIpZ. py0. U coCTaBWI 2 496,5 mupa. pyo. Muaeke d¢usndeckoro oovema BPII B 2013 roxy B
COTIIOCTaBUMBIX IIeHaX K IIPeABIAYIeMy TOAy cocTaBua 101,8%.



ITo onenke Komurera BPII Cankr-IleTepOypra B 2014 rojly YBeJIUUUIICA Ha 254,4 MJIPA. PyO. U COCTaBUI 2
750,9 MJIpA. py0., nHAeKc ¢pusmdyeckoro oobema BPII Kk ypoBHIO 2013 roa cocTaBuiI 101,7%.

B cBA3M co clazjoM 5KOHOMHMUYECKOW aKTHBHOCTU U CHUXKEHHEM pOCTa OCHOBHBIX MAaKPOSKOHOMHUYECKHUX
nokasaresied, mo orenke Komurera, Temn pocra BPII B 2015 roay 3amemmures 70 99 % U B HATYpaJIbHOM
BBIPAXKEHUH COCTABUT 2 940,5 MJIPA. PyO.

ITapjaromuii BHYTPEHHUM CIIPOC B YCJIOBHAX IIpEKpAIlleHHs HAPAIIUBAHUA SKCIOPTHBIX M HMIIOPTHBIX
IIOCTABOK OKa3a1 BiMsAHHE Ha 3KOHOMHUKY CaHkT-IlerepOypra. OmHako awmHamwuka mnpousBojicTBa BPII CaHkr-
ITerepbypra mmeeT Gosiee TO3UTHUBHBIN XapakTep pa3Butus mo cpaBHeHuio ¢ BBII Poccuiickoit ®eneparuu. [1o
IIPOTHO3Y B 2015 rofy Temil pocta BPIT Cankr-IlerepOypra cHu3uTCA Ha 1%, B TO BpeM: Kak o0lilee CHIKEHUE 110
Poccuiickoit ®enepanmu cocTaBuT 3,0 %.

dxoHoMmuka CaHkTt-IlerepOypra oTyiMuaercss MHOTOOTpPACJIEBBIM xapakTepoM. K 2018 roxy HamGosbIImia
Bks1a7 B BPII GyzyT BHOCUTE: ONITOBAast U PO3HUYHAS TOPTOBJIA, OllepallUy C HEABHKUMBIM HMYIIIECTBOM, apeH/a 1
chepa ycCiyr, TpaHCHOPT U CBfA3b, OOpabaThIBAIOIME NPOU3BOACTBA. IIpM 5TOM Takue OTpaciu Kak
3IpaBOOXpaHEeHNe, IIPEIOCTABIEHIE COITHAIBHBIX YCIIYT U CTPOUTEIBCTBO OYAYT XapaKTEPU30BAThCS 3aMe/IJIEHHEM
TEMIIOB 9KOHOMUYECKOT'0 POCTa.

CTPYRIYD BAIOBOTO PErNORAIALIOND HPOIYRTA
Canxt-Tlerepbypra, %

2015 (ouenna)

2018 (nporwos)

= O6pabarnisaiowme nponssogcTsa

= [IpORNIBORCTBO W PACOIPERCACHWE INCHTPOIHCAINM, TA33 W BOAM

» CrpomTenncTon

* DNT08as W POIHMYYHAH TOPIOBAR; PEMONT ARTOTPANCTIIORTHMX CREACTH, MOTOUMKAON, HAmoma MIReNHA 1

NPEAMETON ARHOTO TONLIOBS M
* TPancnopT « CeAds

ONEDaLLMK C HEABKKMMEIM WMVILECTBOM. ADEHAR ¥ NDEAOCTABMHWE VM

Hcxona u3 TeKyIuxX OOIEeIKOHOMUUYECKUX TEHJEHIINH, 32 OCHOBHOH BapHAHT PAa3BUTHS 5KOHOMUKH B
[IeJIOM TI0 PETHOHY B MPOTHO3HOM Ilepuozie 2016-2018 IT. mpuHHUMaeTcss BapuaHT 1 (6aszoBbiii). I[o manHOMY
BapHaHTy IPOTHO3a K 2018 rojly 03KUJAeTCA MOCTENIEHHOE CHIKEHNE BKIaZa «00pabaThIBAIOIIUX POU3BOJICTB» B
ctpyktypy BPII nmo 16,7%, yBenmueHue BKJIaZla «TpPAHCIOPTA U CBA3U» OO0 13,0%, «37paBOOXpPaHEHUS U
MIPEIOCTaBIEHUSA COMUAIBHBIX YCIIYT» 10 7%.

/{HEAMHKa BaJ10BOT0 PerHOHAJIBHOTO IPOAYKTA

ME— s s gws
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S BPMT, mapa. pyb. - sapuant 1 bod BPTI, mnpg. pyb. - BapuanT 2
=== WHAEHC du3Mueckoro obnema, % - sapuart 1 === Wz penc dusnuecxoro obbema, % - sapmast 2

IIpomMbINLIEHHOE IPOU3BOJACTBO

IIpoMeInIeHHOE TPOX3BO/CTBO — BaXKHEHIITNI CEKTOP SKOHOMUKH perruoHa.

Ha ero 10110 puxoauTcs 24% BaJIOBOTO PETHOHAIBHOTO MPOAYKTA, OKOJIO 40% HAJIOTOBBIX ILJIATEXKEH B
KOHCOJIUINPOBaHHBIH O10/pKeT Poccuiickoii @eneparnuu, 17% paboTaromiero HaceJaeHus.

ITo utoram paboTHl B sIHBape-ceHTAGpe 2015 rozia B mpoMmsbinieHHocTH CaHKT-IlerepOypra OTrpyKeHO
3aKa34YMKaM MPOAYKIHH Ha OOIIyl0 cyMMy 1,6 TpiyH. pyoOsiei (105,7% K COOTBETCTBYIOUIEMY IIEPUOAY IIPOIILIOTO
roza). H/iekc MpOMBIIIIIIEHHOTO IIPOU3BO/ICTBA COCTABIII 91,1% K SAHBAPIO-CEHTAGPIO IPEBIIYIIEro ro/a.

MoarotoBneHo OO0 «3kkoHa-OueHka» © 2016



B O6pa6aTbIBaIOH_II/IX MIPpOn3BOACTBAX NH/CKC IIPOMBIIIJIEHHOTO IIPOU3BOACTBA COCTABUJI 90,6%.

HBaxexcon nPpOMLIILIERHON0 HPONIBOTCTEA N0 OCHOBRWIM BRIAAM TeRTCILHOCTH
oapabarsisaomero KoMmrekca Cagxr-Tlerepoypra s aasape-cenrnope 2015
roan, B % K sEBapo-centnépo 2014 roga

w0 b6pabar wme np ACTBA, B Ye {90,6%)
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» [TPOSIINOACTNO TRARCAOPTIOE CpeAcT i obopyIosamis

CrpourejabCcTBO

IIpropuTeTHBIM HaIIpaBJIeHHEM B 00JIACTH KUJIUITHOMN MOJUTUKY HAa 2015 U IOCIEAYIOIINE TO/bI ABIAETCS
coXpaHeHHe 0OBEMOB JKHWJIHIITHOTO CTPOUTENIBCTBA, TOCYZAAPCTBEHHAs IOJJEPIKKA CIIPOCA HA PHIHKE KWIbS U
MOBBIIIEHNE JIOCTYITHOCTH JKIUIBS JJIS1 METEPOYPIKIEB, a TAKXKE YJIyJIIeHHe JKIJINITHBIX YCJIOBUN U COKpAIlleHne
TOPOJICKOI 04epein TPak/IaH, OXKU/IAI0IIUX OKA3aHUA TOCYIJAPCTBEHHOTO COZEHCTBIA.

B 2014 rony BHIIOJIHEHHBIH 00beM PaboT MO BUAY AesATETbHOCTH « CTPOUTENIBCTBO» COCTABUII 435,7 MJIP/I.
py0. — 101,2% K aHJIOTHYHOMY II€pHO/IY IIPOIILJIOTO IOl B COITOCTABUMBIX IeHaX. Ha 01.10.2015 BBIITOJTHEHHBIN
00BeM paboT 1Mo BUAY JIeATeHHOCTH «CTPOUTEIBCTBO» COCTABUI 273,6 MJIPJA. pybd. — 91,2% K aHAJIOTUUYHOMY
Mepuo/y IMpomuIoro royia. Ha 2015 ros BRIMOJIHEHHBIH 00BeM PaboT M0 BUAY AeATeTbHOCTU « CTPOUTEIBCTBO» HA
tepputropun CaHkT-IleTepOypra IUtaHupyeTcs Ha YpOBHe 465,8 Mipza. py0., a K 2018 roay IUIaHHPYeETCS
JIOCTUTHYTH JI0 YPOBHS 572,5 MJIPJ. PyoO.

B 2014 rozmy 00beM BBOZIA JKIJIbSI B DKCIUIyaTAIUIO JIOCTUT 3 261,8 ThIC. KB. METPOB (54 748 KBapTHP), UTO
cocTaBisieT 126,3% oT oObemMa BBOJA KHJIOM IUIOIIAAXA 3a 2013 rof. 3a 9 MecsaleB 2015 Ioja BBEIEHO B
SKCIUTyaTallMio 1 942,0 THIC. KB. METPOB KWIbS (33 421 KBAapTUP), YTO COCTABJIAET 91,4 % K AHAJIOTHIHOMY
mepuojay mpouuioro roza. B coorBerctBuu c¢ Ilpukazom Munpernona Poccum oT 19.01.2011 N9760-kk/07
KOHTPOJIBHBIH IIOKA3aTeJsIb 10 BBOAY JKIJIBSA JUIS TOPOZia Ha 2015 Tof] yTBEPXK/IEH B 00beMe 2700,0 THIC. KB. M., Ha
2016 rof; — 2900,0 THIC. KB. M., Ha 2017 roJi — 3000,0 ThIC. KB. M. Ha 2018 roJi — 3200,0 THIC. KB. M.

BBoa B JeficTBHE KHIBIX JOMOB, THIC. KB. M
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HNHaekc mOTPpeOUTEIbCKHIX II€H Ha TOBAphl U YCJIYTU 3a SHBaph-IeKabpb 2014 rofa coctaBuiI 108,3%.
IIpouzomenmiee B I kxBaprase 2014 rozxa ocyiabieHue py6ss MPUBEJO K CYIIECTBEHHOMY I1epecMOTPY IIPOTHO3a
0OMEHHOTO Kypca Ha 2014 TO/I.

IIpOoTHOBUPYEMBIN BBICOKUI ypOBEHb MHQJIANNU B 2015 ToAy OOYCIOBJIEH BBICOKOH HEYCTOMYHMBOCTHIO
SKOHOMUYECKHX ITPOIIECCOB.

WNudmnanusa crasia HabupaTh TEMII € CEHTIOPS 2014 rofia Mocjie BBeJeHNU KOHTPCAHKIINI 110 OTPAHUYEHUIO
MIPO/TOBOJIbCTBEHHOTO MMIIOPTA, K KOTOPHIM B IOCJIEAYIOIIEM ITPUCOBOKYMIIICI 3(DGEKT OT JAeBaJabBallH PyOJIs,
PEe3KO YCUJIMBIITUHCSA B KOHIIE I'o/1a HA (poHe nazieHus1 pyosis B nekabpe.

WHaexc moTpebUTEThCKHX IIEH HAa TOBAPHI U YCIYTH B CEHTAOPE 2015 Tojia COCTAaBIII 110,7% K JIeKabpio 2014
roza (106,5% B aHAJIOTUYHOM IepUO/ie TPOIILJIOTO TO/a), IPUPOCT IIeH Ha MPO/IOBOJILCTBEHHbBIE TOBAphl B CaHKT-
ITerepbypre coctaBmi 10,8%. Poct 1ieH Ha TPOAYKTHI 3aMeIIMIICA € aBIycTa 2015 TOa ¢ HAYaJIOM IOCTYILJIEHUS
MPOJIYKITUH HOBOTO YPOXKasl.

BeneacrBre HU3KOTO MTOTPEOUTETBCKOTO cIIpoca HHGIIANMA B 2016 ToAy 3ameaauTtes 10 8,8%. B 2018 roay B
VCIIOBUSX YKPEIUIEHUs Py0JIst HHQIIANA CHU3UTCA A0 7,0%.



Hugeke norpebure beknx Hen 3a nepuoj ¢ Ha4Ya1a roaa,
% K COOTBETCTBYIOMIEMY NePHOJY NPeAbLIYIIero rojaa
117,4
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s CanyT-Nevepbypr

ITocTerneHHOMY CHUKEHUIO TEMITOB HHMIAIMN Ha IOTPEOUTETHCKOM PHIHKE B CPEITHECPOYHOH MEPCIIEKTURE
OyzeT criocoOCTBOBATH OTHOCHUTENIbHAS CTAOMIN3alMs HOMHHAJIBHOTO Kypca pyOJisi, Mepbl KPeIUTHO-/I€HEKHOMU
MTOJTUTUKY TP COXPAaHEHHUH IIPOTHO3UPYEMBIX OrPAHUYEHNH KOMMYHAJIbHBIX TapudOB, CIEPKUBAHNE POCTA I[E€H
MyTEM Pa3BUTHS KOHKYPEHIIMH, CTUMY/JIHPOBAHHE BBIIIyCKA TOBAPOB PErHOHATIHHOTO MPOU3BO/ICTBA, B PE3yJIbTaTe
KOTOpPOro OyAyT GOpMUPOBATHCA PeasibHbIe PHIHOYHBIE IIEHBI HA TOBAPHI.

HNuaBecTunuu

OnHOM M3 OCHOBHBIX 3a/lauy TOPOJICKOH BJIACTH SABJISETCS YJIydllleHWEe WHBECTHUIMOHHOTO KJIWMaTa Hu
dopmupoBaHue OJIATONPUATHBIX YCJIOBUH /JIs JajbHEHIIeH peaJM3allid U PACHIUPEHUs HHBECTUIIMOHHBIX
MMpOrpaMM KOMIIAHUHU B 2015 - 2018 rojax.

B 2014 romy 06’/beM HHBECTHITUH B OCHOBHOU KaIlUTaJI COCTaBMJI 502,6 MuIpjl. pyd. HamboJtee cyiecTBeHHBIN
pOCT MHBeCTUINI obecrieueH B Takue cdepbl, KaK ONTOBAasA U PO3HHUYHAA TOPTOBJIS; PEMOHT aBTOTPAHCIOPTHBIX
CPEJICTB, MOTOIIUKJIOB, OBITOBBIX M3/IEJIHI U IIPEAMETOB JIMYHOTO MOJIb30BaHUsA (140%); TOCTUHHIBI U PECTOPAHBI
(161%), TpoU3BOICTBO TPAHCIIOPTHBIX CPEACTB U 000pyioBaHus (136,5%), TEKCTUIIBHOE U IIBEHHOE MTPOU3BOJICTBO
(121,8%), MpOMU3BO/ICTBO PE3UHOBBIX U IJIACTMACCOBBIX UBAENHH (109,0%).

Ilo uToraMm mepBOrO MOJIYrOAMSA 2015 rofja [0 CPABHEHUIO C aHAJOTHYHBIM IIEPHUOAOM IPOIIIOrO roza
COBOKYITHBIH 00b€M MHBECTHUIIMH B OCHOBHOM KalHUTaJl YMEHBIIWICA Ha 1,73 MJIP/. py0Jiel, cOCTaBUB 179,9 MJIP/.
py6neii. Unpmekc ¢usnueckoro obbemMa IMpPH 5TOM CHHUBHICA [0 90%. YMeHblleHHe 0O0beMa WHBECTUIUN
00BsACHSIETCS B 3HAYNTEIBHON MePe BEICOKUM YPOBHEM HHQJISIUU.

K psaay ¢dakTopoB, OKasaBIIUX BIWAHHE Ha MaZieHHEe TEMIIOB WHBECTUIIMOHHON AKTUBHOCTU, TaKIKe
OTHOCATCSI 3HAUYUTEIbHOE CHIDKEHME CIIpoca Ha MPOMBINLIEHHbIE TOBapbl (IIPOUCXOAMT COKpAIleHHe
MHBECTUIIMOHHBIX IPOrPaMM  MPOMBIIUIEHHBIMUA — IPEANPUSITUAMHU, MpekIAe Bcero 06pabaThIBAIOIINX
MPOM3BOJICTB, B TOM 4YHCJIe IIPOU3BOAUTEISMH CTPOMMATEPHAJIOB), a TaK)Ke B3aBepIleHHe psifa KPYIHBIX
WHBECTUIIMOHHBIX MPOEKTOB Ha Tepputopun CaukT-IlerepOypra. Takike oTMedaeTcsi COKpallleHue
(puHaAHCUPOBAHMA MHBECTUIITMOHHBIX IIPOEKTOB 3a CUET CPEZCTB BCEX YPOBHEH O10/IKeTa.

Texymuii rofi AEMOHCTPHUPYET YXyAllleHHe IToKa3aTeJled NpPHUBJIEUeHHs HHOCTPAHHBIX HHBECTHIIMH. B
MepBOM KBapTajie 2015 roja, mo jaHubiM IlenTpobanka P®, B skoHoMuky CaHkT-IleTepbypra mocTymuio 1,14
mipga. nposiapoB CIHIA mpAMBIX WHBECTHIUH, YTO Ha 42,8% MeHbIIe IOKa3aTess aHAJOTUYHOTO IEPHOJa
MPOIILJIOTO TOAA.

O6nem HHBECTHINI B OCHOBHOI KanuTad, Mapa. pyo.
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0630p nodzomoseneH € UCNOAB30BAHUEM MAMEPUAN08 pasMeweHHblx Ha caiime MOIPT PO
(Munucmepcmao skoHoMuuecko2o passumusa PO) www.economy.gov.ru

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

B Poccuu cymiecTByeT OTpOMHBIN IIOTEHITNA PA3BUTHSI MAIITHOCTPOEHMU 6J1aro1apst OTHOMY U3
CaMBbIX MePCIEKTUBHBIX BHYTPEHHUX PHIKOB B MUPE, HAJTUUUIO HEOOXOIUMBIX (DAKTOPOB PA3BUTHA
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OTpacjiv, BO3MOKHOCTSAM IMOBBIIIeHUs 3(PPEeKTUBHOCTH U YBETUUEHU SKCIIOPTA.
MammuHOCTPOEHHE ABJISETCSA TPUOPUTETHON OTPACIIBIO JIJISI TOCY/IAPCTBEHHOU TTOIEPKKH BBU/LY €€
BBICOKOU 3HAUMMOCTH JIJIs1 PA3BUTHSA KOHKYPEHTOCIIOCOOHON ¥ MHHOBAIITMOHHON SKOHOMHUKH.

Jls peayizaliiy MOTEHIHAIa PA3BUTHS MAaIIMHOCTPOEHUS B Poccru HE0OX0UMO OCYIIEeCTBIIEHHE
KOMILJIEKCA Mep TOCY/IaPCTBEHHOU IOJI/IEPIKKH:

- CO3/TIaHUE YHUKAJIbHBIX 110 IIPUBJIEKATEIHHOCTH B MU PE YCJIOBUH JIJIsI MHBECTHITUH B CO3/IaHUE U
Ppa3BUTHE MAITMHOCTPOUTEIIHHBIX IPOU3BOICTB HA TeppuTopun Poccuwu;

- CTUMYJIUPOBaHME BHYTPEHHETO CITPOCA IyTEM PAa3BUTHS JIN3UHTA , JIBTOT HA MOJIEPHU3AIAIO
IIPOU3BO/ICTB, aMOPTHU3AIOHHOHN ITOJTUTUKHU

- CO3/IaHUE YCJIOBUH JIJIsI TOBBIIEHUA 3 (GEKTUBHOCTH OTEUECTBEHHBIX MAIIMTHOCTPOUTEJIEN -
HasioroBble JIbroThl counancuposanue HUOKP |, cumxenne H/IC, MexxayHapOAHBINM MapKeTHUHT U IIP.
B 3aBHCUMOCTH OT IPUHATHSA MIPEJIOKEHHBIX MEP U PA3BUTHUSA CUTYal[UH B MHPOBON 9KOHOMHUKE
CYIIECTBYIOT TP OCHOBHBIX CIIeHAapUs Pa3BUTHsI POCCHU 1 OTEUECTBEHHOTO MAIIHOCTPOEHMS:

- ONITUMUCTUYHBIHN ClieHapUi: OBICTPOE BOCCTAHOBJIEHHE U POCT MUPOBOU SKOHOMUKHU, MHHOBAITMOHHBIH
pocrt B Poccun. CpeguerosioBoit poct BBII cocraBut 3,8% B 2008-2013 1.T., 6%-B 2014-2020T.T.;

- 0a30BBIU CII€eHAPUI: TIOCTENIEHHOE BOCCTAHOBIEHE MUPOBOM SKOHOMUKH, SHEPTO- CHIPHEBOI POCT B
Poccun. Cpegaeromosoii poct BBII cocraBut 2,4% B 2008-2013 .1, 5,5%-B 2014-2020T.T.;

- [leccHMUCTHYHBIN CIIEHAPUH: 3aTsSyKHAsI MUPOBasi PENECCHs, MHEPITMOHHOE pa3BUuTHe B Poccuu.

Cpenueronosoii poct BBII cocraBut 0,4% B 2008-2013 I.T., 4%-B 2014-2020T.T.;

9.3. AHasu3 (PaKTOPOB U YCJAOBUU, BJIUAIOIINX HA JE€ATEILHOCTD
AMUTEHTA

ITAO "M3uK" siByisieTcs1 KpYIHBIM TPOMBIIIIIEHHBIM MPEATIPUATIEM, OCYIIECTBIISIONUM
MIPOU3BOJICTBO MPOAYKIINHU KaK CIIEIHMATIBHOTO Ha3HAYEHUSI 110 TOCYaPCTBEHHBIM 000POHHBIM
koHTpakTaM ¢ MO P® u o koHTpakTam ¢ POCOGOPOHIKCITOPT , a TAKKE U MPOAYKIIUU T'PAKIAHCKOTO
Ha3HAYEHUS.

ITAO "MarmHOoCTpOUTeNbHBIN 3aBoj] Menu M. . Kanunuua, r.EkatepuHOypr " umeeT co6CTBEHHOE
ONIBITHO-KOHCTPYKTOPCKOe 610po. Hasmume co6CTBEHHOTO OIBITHO-KOHCTPYKTOPCKOTO 010pO, B
KOTOPOM PabO0TaIOT BHICOKOKBATM(DUIIMTPOBAHHBIE CIEI[UAJIUCTDI, TO3BOJISET IPEANPUITHIO
MIOCTOSTHHO COBEPIIIEHCTBOBATH TEXHOJIOTUIO U OCBAaUBATh HOBBIE BU/IBI IIPOU3BO/ICTB, TEM CAMBIM,
SIBJIASACH OJHUM U3 BeIYIINX U JUHAMUYHO PA3BUBAIOIINXCS IPEAIPUATHH MAITHHOCTPOEHUS B
Poccuiickoit ®enepanuu.

MarmruHoCcTpOoeHHE OIIpeieIsieT COCTOSTHIE IPOU3BOJICTBEHHOTO ITOTEHITNAIA BCel IPOMBIIIIJIEHHOCTH.
OT ypoBHS €ro pa3BUTHS HANIPSAMYIO 3aBUCAT BOKHEUIITNE y/IeJIbHBIE I0KA3aTeJIN BAJIOBOTO
BHYTPEHHETO IPOJYKTa CTPAHbI (MaTEePUAI0OEMKOCTh, 9HEPTOEMKOCTD), U, KaK CJIEZICTBHE,
KOHKYPEHTOCTIOCOOHOCTD IIPOAYKIINH, BHIITYCKAEMOUM BCEMU OTPAC/ISIMU ITPOMBIIIIEHHOCTH, B TOM
qrcse ¥ caMUM MamuHocTpoeHueM. [TpobiemaM MammHOCTPOUTETBHOM OTPACIIU YAEeIEHO MHOTO
BHUMAaHWU U pa3paboTaHbl IUIAHBI JJ151 PellleHus 3ThX mpobsieM B "TIporHose cOruaibHO-
5KOHOMHUYECKOTO pa3Butus Poccuiickoit ®eneparyu Ha 2009 - 2012 rogsl” MUHUCTEPCTBA
AKOHOMMUYECKOTO PABBUTUA Y TOPTOBJIN POCCUNCKOM ®EIEPAIINY, "Crpaterun
COIMATPHO-3KOHOMUYECKOTO pa3BUTHs CBeP/IJIOBCKOM 06J1aCTH Ha MTEPUOJ A0 2020 roaa”,
"IIporpaMmMe pa3BUTHS KOOIlepaniuy Ha Tepputopuu CBepyIoBCKo# obactu 10 2020 roza”. ITo
JIAHHBIM MOHUTOPHHTA TEKYIIEN CUTYyaIlu! B 9KOHOMIKe MUHMCTEpCTBA IKOHOMHUYECKOTO PA3BUTHA
P® B sHBape-HOsAOPe 2011 rofja MHAEKC MTPOU3BO/ICTBA MAIIUH U 060PYIOBAHUS COCTABUI 112,2% 110
OTHOIIEHUIO K AHBAPIO-HOSOPIO 2010 Tofa.

ITepen mpeAnpUATHEM CTOUT 33/1aUa YBEJINUYEHUS IPOU3BO/ICTBA U PEATM3AINHY TPAKIAHCKON
MPOAYKITUU. B HacTOsII1Iee BpeMsl, OCHOBHYIO JIeSITETbHOCTD B 00JIaCTH MPOU3BO/ICTBA TPAKIAAHCKOMH
npoxykruu [TAO "M3uK" ocyiecTsiisieT B cpepe TpoU3BOACTBA ITOAbEMHO-TPAHCIIOPTHOTO
060pyIoBaHUSA U MaI0rabapUTHOU TEXHUKH, KOMILIEKCA MaJIOTabapUTHON BaKyyMHO-TIOAMETATbHOHN
KOMMYHaJIbHOHN TEXHUKU.

[Tpou3BOACTBO NOABEMHO-TPAHCIIOPTHOTO 000PYAOBaHUA pa3BuBaeTcs B Poccuu ¢ 50-X roz1oB
MIPOIILJIOTO cTOoJIeTHsA. B To Bpems "MarmmuHoctpouTtenbHubli 3aBoa uMm. M. M. Kanuauna, r.
ExarepunOypr" O6bL71 eIMHCTBEHHBIM B POCCHY TPOU3BOUTEIEM BUIIOYHBIX 3JIEKTPUUECKUX
MayIorabapuUTHBIX MOTPY3YUKOB. HECKOJIBKO [033Ke O0T00HBIE ITIOTPY3UNKHU CTAIH ITIPOU3BOUTD eIlle
HECKOJIbKO MPeAIpUATHH . B 90-X royjax B Poccuu Hauasu BBITYCKATHCS AU3eJIbHbIE BUJIOUHBIE
MOTPY3YHKH I'PY30TI0beMHOCTHIO 1,6 T (ITAO "MamuHocTpouTeIbHbIN 3aBog uMenu M. /. KaiuauHa,
r.Ekatepun6ypr") u 5 T ("TBepckoii skckaBaTOpHBIN 3aBoA"). Ha cerogus U3 7 CyIecTBOBAaBIINX B
2006 rojfy 0T€4eCTBEHHBIX TPOU3BOUTEIEH BUJIOUHBIX TIOTPY3UUKOB (TOJIBKO 3 U3 HUX
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JIEICTBUTEJIFHO SABJISUIMCH Pa3pabOTIYNKAMU) OCTJICSA IPAKTUYECKH OJUH "MallnHOCTPOUTETHHBIN
3aBox umenu M.1.Kanununa". HoBble ke MPOM3BOAUTENN 3aHUMAIOTCA COOPKOH 3TOH TEXHUKH 110
3apy0ekHBIM crernudukanuaM. PazpaboTkoil 1 U3roTOBIeHNEeM JINHEHKH BUJIOYHBIX 3JIEKTPO- U
aBTOIIOTPY3UYUKOB CErOHs 3aHUMaeTcs ToyibKo ITAO "M3uK", saBisisch, o-CyTH, eJMHCTBEHHBIM
HAIIMOHAJIHHBIM IIPOU3BOIUTEJIEM POCCUHCKHUX BIJIOYHBIX IIOTPY3YHUKOB.

Poccrniickuii ppIHOK BUJIOYHBIX ITOTPY3YHKOB Ha 95-97% COCTOUT U3 MMIIOPTHOU TEXHUKU ATTOHCKUX
(Komatsu, TCM, Toyota u ip.), kutatickux (Heli, HC, Dalian u mp.), Hemenkux (Still) u gpyrux mapox.
YBenuuuBammuics OT rojia K rojly IpUTOK KUTANUCKON TEXHUKH, TO3UIIMOHUPYIOIIECcA B cerMeHTax
HU3KOU U CPeTHEN IEeHbI, TpecTaBsAeTr yrpo3y aisa [TAO "M3uK".

ITo ony6IMKOBAaHHBIM JAHHBIM, B ITOCJIEJTHIE HECKOIBKO JIET B MIPE ITPOUCXOAT HHTETPAIIIOHHbBIE
MIPOIIECCHI CPeIU TPOU3BOUTENIEN CPECTB HAIOJILHOTO TPAHCIOPTA (B TOM YHUCJIE MTOTbEMHO-
TPAHCIIOPTHOT'O 00OPY/I0BAHUS1), BBI3BAHHBIE HEOOXOTUMOCTBIO CHUKEHU S ce0eCTONMOCTU
MMPOU3BO/ICTBA, a TAK}KE HEOOXOTUMOCTHIO 00heTUHEHUS CPEJICTB JIJISI TEXHUUECKUX Pa3paboTOK 1O
YCOBEPIIIEHCTBOBAHUIO TEXHUKU U JIJIsI PEKJIAMHBIX 1ieyielt. OCHOBHBIE HAIIPABIEHUS PA3BUTHS:
JIBUTATEJI, CHCTEMBI YIIPABJIEHN IBUKEHNIEM, 3JIEKTPOHHBIE CPEZICTBA KOHTPOJIA U 6€30I1aCHOCTH,
SPrOHOMUKA.

ITAO "M3uK" npucTymu K BBIIIYCKY HOBBIX MO/IeJIEN MTOTPY3UHKOB C aCHHXPOHHBIM JIBUTATEJIEM,
KOTOPBIe ITOBBICAT HA/IEXKHOCTh, SKOHOMUYHOCTD U JIPYTHE ITOTPeOUTETbCKIE XapaKTepUCTUKH. B B3N
C TEM, YTO HOBBIE MO/IEJIM TPUHIIMITHAJIBHO OTIMYAIOTCS 110 IIeHe OT ITPOU3BOUMBIX HbIHE,
paspabaTrbpIBaeTcs IporpaMMa 10 UX ITPOJIBHIKEHHIO B IDYTON Ka4eCTBEHHO-I[EHOBOU CETMEHT.

ITAO "MarmmuHOoCTpOoUTebHBIN 3aBoj] iMeHn M. . KanuauHa, r.EkatepuHOypr" pazpabaTbhiBaer u
MIPOU3BOIUT KOMILIEKC MAIITUH Ha 6a3e MHOTOMYHKIIMOHAIIBHOM BaKyyMHO-TIOJIMETaJIbHON
KOMMyHaJIbHOU ManuHbl MK-1500M2, crtoco6HOM 3aMeHUTh UMIIOPTHBIE MAIITUHBI II0ZI0OHOTO POJa.

B Poccutickoit ®esiepanii UMeeTcsl HEYZIOBJIETBOPEHHBIN CIIPOC HA MaJyiorabapuTHbBIE MAIIHHBI,
croco6GHbIe YOUpaTh MyCOp, TPsI3b, IBLIb C YJIUIL U TPOTYapOB TOPOJIOB, TPUBOK3AIHHBIX ILJIOIIA/IEN,
TEPPUTOPUU a9POIIOPTOB, TOPTOBBIX U CTOSHOYHBIX KOMIIJIEKCOB, 3aBOICKUX TEPPUTOPUH,
IIPOU3BO/ICTBEHHBIX I1EXOB, MBITh OTPAKEHN CKBEPOB, IIOJINBATH 3€JIeHbIe HACAKEHNUSI, 3UMOK
ybupaTh CBEKEBBINABIINI CHeT. [lepedncieHHbIe OllepaIlU B HACTOSIIEE BPEMS BBITIOJIHIIOTCS
CIEIUaTN3UPOBAHHBIMY MAIIMHAMY, KaK IIPABUJIO, II0 OJTHOM HJIH JIBe onepanyu. MammHa, KoTopas
BBITIOJTHSIA OBI BCe BHIIIIENIEPEUrICIEHHbBIe onlepanyi, B Poccuu He mpousBoguTes. MaIImHbl 771
ybOpKU Mycopa | T.JI. Tpou3BoAATcs B 'epmanuu, B [lIBelinapuu u IPyrux cTpaHax.

Mamuraa MK-1500M2 1 MaIuHbI Ha ee 6a3€e BBITIOJTHAOT CJIEIYIOIINE OIEPAIHH:

1. MasiorabapuTHOCTh 1 MAaHEBPEHHOCTH, 00ECIIeUnBAOIIINE BO3MOKHOCTh PaOOTHI Ha
TPYAHOIOCTYITHBIX TEPPUTOPHUSIX.

2. C60p ¢ ysuIl (TpoTyapoB), TPUBOK3AJIBHBIX IJIOIIA/IEH, TEDPUTOPUUA a3POIIOPTOB, TOPTOBBIX U
CTOSTHOYHBIX KOMILJIEKCOB M TPAHCIOPTHUPOBKA MTHEBMATUYECKUM CIIOCOO0M B OyHKEp eMKOCThIO 1,5
M3, TIBLTH, MyCOPa, TPSI3H;

3. Motika TeppuTOpul BOJION M3 6aKa EMKOCTHIO 0,35 M Ky0.;

4. Coop Mycopa 3a CUeT IMIEeTKU-MaHUITYJIATOPa Ha PACCTOSHUHU 1 M B 06€ CTOPOHBI OT MAIITUHbI B
TPYAHOOCTYITHBIX MECTAX;

5. Moiika 60p/1I0poB, OrpaKJeHuH, CKBepOB (Pa3HOTO PO/ia IEPUIIbIA) MAHHUITYJIATOPOM U PYYHBIM
YCTPONCTBOM;

6. [To/TuB 3eJIeHBIX HACAXKIEHUH 32 CUET 3aTI0JIHEHHUS MyCOPHOTO Oaka BOJION;

7. Y60pKa CBEKEBBITNIABIIIETO CHETA C IIOMOIIBIO IITHEKOPOTOPA (ITOrPy3Ka B I'PY30BbIE ABTOMOOUIIH,
oTOpachIBaHHe Ha CBOOOIHBIE OT TPAHCIIOPTA U MEIIEX0/I0B MeCTa).

Taxum obpazom, mamuaa MK-1500M2 MOKET HCIOJIH30BATHCSA KPYTJIOTOAHUYHO.

CobpITHEM yrposKaromero xapakrepa s oyaymiero ITAO "M3uK" MoXHO cunTaTh rpAgyIee
BerymuieHne Poceun B BTO. B Mupe HacuuThiBaeTcs 6osiee 60-TH MIPOU3BOIUTENEH BUTOUHBIX
MOTPY34YUKOB. OTCYyTCTBUE 3HAUUTEIHHBIX TAMOXKEHHBIX 6APHEPOB I UX IOCTYTIa Ha POCCUHCKUMA
PBIHOK MOKET IIOBJIeYb 32 OO0 BbITeCHEeHHE ¢ pbIHKa [TAO "M3uK".

[TocrosiHHbIM TPUTOK B PO GbIBIIIEr0 B yIOTpebIeHnH 3apyOe:kHOTO 000PYA0BaHNUsA, OPraHU3aIlus Ha
Tepputopuu Poccuu c60pKU MOTPY3UNKOB M3 UMIIOPTHBIX KOMIUIEKTYIONUX U BOCCTAHOBJIEHUS
UMIIOPTHOH TeXHUKH, HU3KAs IJIaTEKECIIOCOOHOCTD U HeZI03arpy3Ka IPOU3BOJICTBEHHBIX MOIITHOCTEHN
POCCUIICKUX MPEAIPUATHH, 3aBUCUMOCTD OT ITOCTABIIUKOB KOMIUIEKTYIONUX - (DAKTOPHI,
OTPaHUYMBAIOIINE POCT PEATH3AIUY U IPOU3BO/ICTBA OCHOBHOTO BUA TPAXKIAHCKOM npoaykiuu ITAO
"M3uK" - BUIOYHBIX IOTPY3UYNKOB U 3JIEKTPUUECKUX TEJIEKEK.

ITockosbKy rpaxaanckas npoayknus [TAO "M3uK" opueHTrpoBaHa Ha POCCUHCKUM PHIHOK,
OCHOBHBIMHY ITOTPEOUTEISMI BUJIOYHBIX IOTPY3UUKOB SIBJISIIOTCS IPOMBIIIJIEHHBIE TTPEATIPUATHUS,
OTCYTCTBHE BHATHOHN IIPOMBIIIZIEHHOH ITOJIUTUKH FOCYAAPCTBA U KOHKPETHBIX MeP 10
CTUMYJIMPOBAHUIO BHYTPEHHETO CIIPOCA HA BpeMs Kpusuca (kak aTo fieaeT Kuraii) Tak ke
OTPAaHUYHUBAIOT BO3MOKHOCTHU IIPEIIIPUITHUS.

JI151 CHU KeHUsI HeraTUBHOTO 3¢ deKTa IPUBEJEeHHbBIX BhIIIe OTPUIIATEIbHBIX (PAKTOPOB U
HCIIOIb30BAHUSA MOJIOKUTENBHBIX hakTopoB ITAO "M3uK" ocymecTsiser cieayomye T1eicTBU:
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- TIOBBIIIIEHUE KauecTBa CBOEH MPOAYKIINH,

- pacuupeHyre AUIepCKOU CEeTH /IS ONIePATUBHOM CBA3U CO CBOUMU HACTOAIINMU U
NIOTEeHIIMAJIbHBIMU KJIUEeHTaMU,

- pa3BUTHeE CUCTEMBI CEPBUCA,

- BaKJII0UEHHE JTOJITOCPOYHBIX JIOTOBOPOB C ONITOBBIMU IMOTPEOUTEISIMU U TIOCTABIUKAMHU
KOMILJIEKTYIOIIHX,

- IpoIarag/ia 3aBo/ia U MPOAYKIIUHU C IIOMOIIbI0 PeKJIaMHBIX MEPOIIPUATUH, IIpe3eHTAIUH U
y4acTHs B BBICTABKaX.
B HacrosIee BpeMs JIefiCTBYET KOHIIENIUS PAa3BUTUA IPEANPUATHA B paMKax IIporpamMmbl
PeCTPYKTYpHU3aLlU U Pa3BUTHSA Ha IIEPUOJ] 2009-2015T.T., COCTOAIIEN U3 3Tala PeCTPyKTYpU3AIUU:
2012 - 2015 I'.T.
OCHOBHBIMUY ee HallpaBJIeHUAMH ABJIAIOTCA:

- CoBepIrieHCTBOBaHNE CTPYKTYPBhI U TEXHOJIOTUH YIIPABJIEHUsA IPEAIIPUATHEM;

- Peopranusarus CTpyKTypbl OCHOBHOTO IIPOU3BO/ICTBA B COOTBETCTBUU ¢ 00'beMaMu pabor,
TEXHOJIOTUYECKOH clleinaIn3anyueil 1 TEXHUIECKUM IIeEPEBOOPYKEHNEM I[€XOB;

- CoBepIIIEHCTBOBAHIE CTPYKTYPhI U TEXHOJIOTHH YIIPABJIEHUS TEXHIUECKUM O00ecIieueHrneM
OCHOBHOTI'O IIPOU3BO/ICTBA;

- TexHnyeckoe repeBOOpy>KeHue IPOU3BO/ICTBA;

- YpasiieHHe ce6eCTOMMOCTBIO ITPOAYKIINH;

- OnTUMU3anuA cOcTaBa U 06’beMa HellpOUIBHBIX AKTHBOB,;

- OnTHMU3anusA U UCIOJIb30BaHNEe N30BITOUHBIX MOIITHOCTEH U HEABUKUMOCTH;

- PazButne u BHeZipeHNEe UH(POPMAIMOHHBIX TEXHOJIOTUH;

- Y1ipaByieHue IEpCOHAIIOM;

- Pa3BuTue 1 coBepleHCTBOBaHNE CUCTEMBI MeHe/[P)KMeHTa KauecTBa.

3a cueT MpOBeJIEHN JAHHBIX MEPOIPHUATUH ITPeAyCMATPUBAETCS IIOBBICUTE IPOU3BOIUTEIHBHOCTD
Tpy/Zla Ha IpeJIIPUATUH, CHUBUTh 9HEPIOeMKOCTb IIPOU3BO/ICTBA, & TAK)Ke CYI[eCTBEHHO IIOBBICUTD
Ka4yeCcTBO BBIIYCKAeMOU MPOJYKIIUH U YBEJIUUUTH BBIILYCK IIPOAYKIINU B 2,5-3 pasa, YTO IPUBEJET K
POCTY IpUOBLIN U TO3BOJIUT 3HAUUTEIBHO YBEJINUNUTD 3apAOOTHYIO IIATy PAOOTAIONINX HA
NIpeJpUATUMN.

- PazButue u COBEpHICHCTBOBaHKWE CUCTEMbl MEHE/[?)KMEHTAa KadeCTBa.

3a cueT MpoBe/IeHN JIAHHBIX MEPOIIPUATHUH IIpeLyCMaTPHUBAETCSA OBBICUTh IPOU3BOUTEIBHOCTD
TpyZla Ha IpeJIIpUATUH, CHUBUTh 9HEPIOeMKOCTb IIPOU3BO/ICTBA, a TAK:KE CYIL[eCTBEHHO IIOBBICUTD
Ka4yeCcTBO BBIIYCKAeMOU MPOJYKIIUH U YBEJIUUUTH BBIILYCK IIPOAYKIINU B 2,5-3 pasa, YTo IPUBEJET K
POCTY IPUOBUIH U IIO3BOJIUT 3HAYUTEJIHHO YBEJTMIHUTH 3apa00THYIO IIJ1aTy paboTaonux Ha
NIpeNpUATUN.

9.4. KOHKYpEeHTBI SMUTEHTA

BusiouHbIE MOTPY3YHKH.

Ha cerozus u3 77 CyIecTBOBABIINX B 2006 rOJly OTEYECTBEHHBIX ITPOU3BOAUTENIEN BUTOUHBIX
MTOTPY3YHKOB (TOJIBKO 3 U3 HUX JIEUCTBUTEIBHO SBJISJIUCH pa3pab0TUYMKAMHK) OCTAJICSA TPAKTUUECKH OJUH
ITAO "MamuHoCTpOUTeNbHbIH 3aBo uMenu M. /. Kanuuuna, 1. Ekarepun6oypr”. HoBsie ke
MIPOM3BO/IUTEJIN 3aHUMAIOTCS COOPKOU ATOU TEXHUKU T10 3apyOesKHBIM crienudukanusaM. PazpaboTkoi u
HU3TOTOBJIEHHEM JIMTHENKY BUJIOUHBIX BJIEKTPO- U aBTOIIOIPY3YNKOB CETOIHS 3aHUMaeTcsA ToJbko [TAO
"M3uK", aBissce, o CyTH, eUHCTBEHHBIM HAIIMOHAJIBHBIM ITPOU3BOIUTEIEM POCCUMCKUX BUJIOUHBIX
MIOTPY3YHKOB.

Poccuiickuii ppIHOK BHJIOYHBIX IIOTPY3YHUKOB Ha 95-97% COCTOUT M3 UMITOPTHOU TEXHUKH STTOHCKUX (
Komatsu, TCM, Toyota u mp.), kutatickux (Heli, HC, Dalian u mp.), Hemenkux (Still) u gpyrux mapox.
YBenuuuBaeTcs OT roJia K roJly IPUTOK KUTaNCKON TEXHUKHY, TO3ULIIMOHUPYIOIIelcsa B cerMeHTax HU3KOH
U CpeHeH 1eHbl, IPeICTaBIIoNuX naTepec A1 [TAO "M3uK".

OCHOBHBIMH KOHKYPEHTAaMHU 3aBO/Ia C TOUKU 3PEHUS KaueCTBEHHO-I[€HOBOTO COOTHOIIIEHHUSI HOBBIX
IIOTPY3YHKOB CETOHS ABJIAIOTCA Oorapekue u kutaiickue pupmbl: bamkankap, Dimex, Dalian. C touku
3peHus [IEHOBOTO COOTBETCTBUA (HO 60JIee BHICOKOTO KauecTBa) kuTatickas dupma Heli, kopeiickas
Hyundai, smonckas Nichiyu. C Touku 3peHus GpyHKIIMOHATBHBIX XapaKTEPUCTHK - 3TO BCe
nepeuncyieHHsle pupmel u anoHckue Toyota, Komatsu, TCM, Nissan, Mitsubishi, T.e. oxoso 10 ¢pupm.

KOMMyHaJIbeIe MAaAIIINHBbI
MasorabapuTtHble BaKyyMHbIE KOMMYHAaJIbHBIE MAIITUHBI CErOAHA B Poccuy HE MMEIOT IIUPOKOTO
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npuMeHeHUs. PEIHOK TaHHOM TEXHUKU HAaXOAUTCs B cragun popmupoBanusa. Koukypentos ITAO "M3uK"
HAa 3TOM PBIHKE MaJIo, HO 3TO - EBPOIIEHCKIEe TPOU3BOAUTEIH BHICOKOKAUECTBEHHbIX MamtiH: Multicar,
Bucher, Hako, Johnston.

KOoHKYpEeHTOCIIOCOOHOCTH MMPOAYKIIUH IIPE€AITPUATUSI

ITo GYHKITMOHAJIBHBIM XapaKTEPUCTUKAM IIPOJIYKIIHS IPEIPUATHSA IPAKTUIECKH HU B YEM HE yCTYIIaeT
3apy0OekHbIM aHaIoraM. Ha poccuiickoM phIHKE TeXHHKA C TPOCTHIM yIIPAaBJIeHNEM CTAHOBUTCSA Oosiee
MIPUBJIEKATEIFHOH JI1 MHOTHX POCCUUCKUX TIOJIb30BAaTEIeH, HEeXKEeJTU CaMble COBPEMEHHbIE MAIIIIHBI,
000pyZIOBaHHbBIE BJIEKTPOHUKOH U TpeOYIOIie BRICOKOU KBUTH(MUKALINY /I yIpasiaeHus. Kpome storo,
pobJieMbI ¢ cepBrcoM (obecrieueHreM 3/4, pEMOHTOM U TeX. 00C/TyKUBAaHUEM ), KOTOPbIE€ MOTYT
BO3HUKHYTH y TI0JIb30BATEJA U3-3a YIAJIEHHOCTH ITPOU3BO/IUTENISI TEXHUKH, TAK K€ CHIDKAIOT
KOHKYPEHTOCIIOCOOHOCTH 3apyDeKHOU TEXHUKHU HA TEPPUTOPHUATIBHO OOJIBIIOM POCCUHCKOM PBHIHKE U
MOBBIIIAIOT KOHKYPEHTOCIIOCOOHOCTD ITPOAYKIINY 3aBOJA.
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10. METOAOAOTMS OLLEHKMU

10.1. OCHOBHBbIE ITIOHATHS U TEPMHUHOJIOTI'UA

OmnpepaeseHrie ppIHOYHON CTOUMOCTH

B macrosimiem OtTuere ompesessieTcss pbIHOYHAsS (CIpaBe/yiuBasi) CTOMMOCTh OJHOH OOBIKHOBEHHOU
WMEHHOU aKIWU W OJHOU mpuBWiernpoBaHHouW wumeHHOW akmum I[IAO «M3uK». Omnpenenenue
PBIHOYHOH CTOMMOCTH IIPUBOJIUTCSI B COOTBETCTBHHM C JIEUCTBYIOIUM B PO 3aKOHOAATETBCTBOM, HA
ocHoBaHuU PesiepasbHOTO 3aK0Ha N2135-P3 «O06 0O1leHOUHOMH JiesiTeTbHOCTH B Poccuiickoii denepariiu»
(B pemakiun ®PenepanbHOro 3akoHa OT 28.12.2010 T. N2 431-®3 «O BHeceHUM H3MEHEHUH B
®enepanbHbIi 3aKOH «0O0 OIEHOYHOH JeATesqbHOCTH B Poccuiickoii ®enepanuu» € CTaThiO 5
denepanpHOrO 3aKkoHa «O BHeceHUH n3MeHeHUH B PeepanbHblil 3aK0H «O0 OIeHOYHOH JIeITEeTbHOCTH
B Poccuiickoii ®enmeparuvi» U OTAeIbHBIE B3aKOHOJlaTeNbHBIE aKThl Poccuiickoir ®eneparum»),
®enepasbHBIM CTaHAPTOM OIlleHKU «OOIIpe MOHATHSA ONEHKHU, ITOJX0Ibl U TPEOOBAaHUA K IIPOBEJEHUIO
oneHku (®CO N21)», yreepskaenHoro I[Ipukazom Munskonompasputus Poccun N 297 oT 20.05.2015 T.,
®enepasbHBIM CTaHAAPTOM OlleHKH «llenb oneHku u Bubl crouMocTu (®CO NO2)», yTBep:KIeHHOTO
[Tpukazom MunskoHompassutus Poccuu N 298 ot 20.05.2015 1., eiepasibHbIM CTAaHAAPTOM OIEHKHU
«TpeboBanuss k otuery 00 orenke (PCO No3)», yrBepkaeHHOro I[Ipmkazom MUHIKOHOMPA3BUTHA
Poccum N 299 or 20.05.2015 r., Craggapramu CTO CAC HKCO, yrtBepxkneHHbiM IIpaBiieHuem
Accormariuu CPO «HKCO» (ITporokos Ne 26 or 24.09.2015 T.), B COOTBETCTBHU C TPeOOBaHUAMU
MeskryHapoAHBIX cTaHapToB dhuHaHcoBol oTueTHOCTH (IFRS) 13 «O1ieHKa CipaBeiIMBOM CTOMMOCTH ».
Kak cyOBeKT TpakKJJaHCKUX IIPABOOTHOIIEHWH VICIOJHUTENb TIPUJEPKUBAETCA  TPeOOBaAHUUI
denepanpHOro 3akoHa U ®eepasbHbIX CTaHIAPTOB OIEHKH, 00s3aTEIbHBIX K TPUMEHEHHIO CYOhEKTaMU
OLIEHOYHOH JeATEeJILHOCTH.

CornacHo ®@enepanpHoMy 3akoHy «O0 OIEHOYHOU JIeATETbHOCTH B Poccuiickoii Deepanuu», a TaKxKe
®enepanpapiM - CrapmapTaM  OIEHKH, OO0s3aTEJIbHBIM K IPUMEHEHUI0 CyOBbeKTaMU OI€HOYHOU
JIeATEJIbHOCTH, IO/ PHIHOYHOM CTOMMOCTBIO O0bEKTa OIIeHKH IIOHUMAaeTCs: HanboJsiee BepOosiTHAS I[eHa, T10
KOTOPOWU JTAHHBIA OO'BEKT OIIEHKH MOJKET OBITh OTUYY?K/IEH Ha OTKPBITOM PHIHKE B YCJIOBUAX KOHKYPEHITUH,
KOTJ]Ja CTOPOHBI CJEJIKHU JIEUCTBYIOT pas3yMHO, pacroJiarasi Bced HeoOXxonuMmou wH@opManued, a Ha
BeJINUMHE [IEHbI CZIEJIKU He OTPAXKAIOTCS KaKre-In00 Ype3BhIUuaiiHble 00CTOATEBCTBA, TO €CTh KOT/Ia:

> OJHa W3 CTOPOH CJEJKH He 00s3aHa OTUYKJaTh OOBEKT OIEHKH, a J[pyras CTOPOHa He obs3aHa
MIPUHUMATh UCIIOJTHEHUE;

> CTOPOHBI C/IEJIKU XOPOIIIO OCBEAOMJIEHBI O TIPeJIMETe CAETKH U JEHCTBYIOT B CBOUX NHTEPECAX;
> OOBEKT OLIEHKH ITPE/ICTABJIEH HA OTKPBITHIN PHIHOK B (popMe ImyOIMIHON 0 ePTHI;

> T1leHa CHeJKH TpeJCTaBaseT cob0ol pasyMHOE BO3HArpaskJieHHe 3a OOBEKT OIeHKH |
MPUHYKJIEHUSA K COBEPIIEHUIO CZI€JIKH B OTHONIEHHUU CTOPOH CAETKH C UbeH-TMO0 CTOPOHBI HE
OBLIIO;

> IIaTexx 3a 00BbEeKT OLI€HKH BbIPDAXKEH B [[eHe)KHOﬁ (bopMe.

Craugaptel Mexaynapoguoro komwutera omneHkd (The International Assets Valuation Standards
Committee) ompeaessioT PHIHOYHYI CTOMMOCTh, KAK PACUETHYIO BEJIMYHMHY, PABHYIO JEHEKHOU CyMMe,
3a KOTOPYIO MMYIIECTBO JIOJIXKHO IEPENTH U3 PYK B PYKH Ha JaTy OLIEHKU B Pe3yJibTaTe KOMMEPUYECKON
C/IeJIKU, 3AKJIIOUEHHOW MeXkay J0OpPOBOJIBHBIM IIOKyIaTeJaeM U J0OPOBOJILHBIM IPOAABIIOM IIOCIIE
BBICTABJIEHUsI UMYILECTBA HA MPOJAXKy OOLIENPUHATHIMY CIIOCOOAMMU; IIPU HTOM II0JIATAETCs, UTO KaXkaast
13 CTOPOH JIEACTBYET KOMIIETEHTHO, PACYETIINBO U 6€3 PUHYKIECHUA.

IMoaxoap! K oneHKe, MeToa oneHKH (CoriacHo ®enepanbHbiM CTaHZApTaM OIEHKU, 0053aTeTbHbIM
K IPUMEHEHHIO CYOhEKTaMU OIEHOUHOH JeATeIbHOCTH B PO yTBEp:K/IeHHOTO NMPpUKa3oM MUHUCTEPCTBA
SKOHOMHUYECKOTO pas3BUTHS U Toproeiau Poccuiickoit ®emepanuu (MuHAIKOHOMpa3BUTHS Poccui) oT 20
Mas 2015 T. N297 r. MockBa «O0 yrBep:kaeHUN deNepaIbHOr0 CTaHAapTa ouneHKu «OOIIue MOHATHA
OIEHKH, TIO/IXO/IBI K OlIEHKE U TpeOOBaHUsA K MpoBeeHno oneHku (OCO N2o1)»).

Metoa omenku (CortacHo ®enepanbHbiM CTaHZapTaM OIEHKU, O0A3aTeJbHBIM K HNPUMEHEHUIO
CcyO'beKTaMU OI[EHOYHOH JIeATEIbHOCTU B PO yTBEP KEHHOTO MPUKa3oM MUHHCTEPCTBA SKOHOMHYECKOTO
pasBuTus u Toprosau Poccuiickoit ®emepariuu (MUHAIKOHOMpPa3BUTHA Poccun) oT 20 Mast 2015 T. N229g7
r. MockBa «0O6 yrBep:kaeHnn GefepaybHOro cragaapra ouneHku «OO0Iue MOHATHSA OLEHKH, TOIXO0IbI K
OlleHKe U TpeboBaHus K mpoBeneHuo oneHKu (PCO NO1)»).
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MerToa OIEHKH — II0C/Ie0BATEIbHOCTh IMPOIEAYD, MO3BOJIAINIAs HA OCHOBE CYyI[ECTBEHHOH s
JIAHHOTO MeTo/ia HH(MOPMAIUU OIIPEETUTDh CTOMMOCTh 0OBEKTA OIIEHKH B paMKaX OJTHOTO U3 MOX0/I0B K
OIIEHKE.

10.2.001m1asa xapakTepHUCTHKa METO/IOB OLIEHKU

IIpu ompesesieHUN PHIHOYHOU CTOMMOCTH ousHeca (HpeILHpI/IHTI/IH, KaK JIEUCTBYIOIIETO, KOHTPOJIHHOTO
WJIM HEKOHTPOJIBHOTI'O ITaKeTa aKIMH) B COOTBETCTBUH C MEXIYHAaPOAHBIMU CTaHJapTaMH U C HpI/IHHTOf/'I B
Poccum mpakTUKOW MOTYT HMCIHOJIB30BATHCA TPU TNPUHITUMHAIBHO PAa3JIMYHBIX ITOAXO07A (3anaTHbII‘/'I,
CPaBHUTEIBHBIN U JIOXO/THBIN), BHYTPH KOTOPBIX MOIYT OBITH BApHAaHTbBI U pa3/IMYHbI€ METOAbl PACUETOB.
B HariaagHoMI ¢dopMme Bce TMOAXOABI U METOJbI IPUBEJIEHBI B TabJIMIle, a HUXKE 6y/:[eT JaHO KpaTkoe
OIIMCAaHUE KAXXJI0T0 U3 HUX.

Ta6bnuua 10.1 Moaxopbl N MeTOALI OLIEHKK

MeTopap! CTOMMOCTb YMCTbIX KomnaHnwusi-ananor (pblHOK [VCKOHTUPOBaHHbIE
aKTUBOB KanuTtana) 6yanyLme goxonbl
JnkBrpaumoHHas Cpenku Kanutanusauus noxonos

CTOMMOCTb
OtpacneBble KOahPULMEHTBI

PbIHOK KanuTana - CTOUMOCTb

. CTOUMOCTb HEKOHTPOJSIbHOro naketa

poOBEHb Kak npasusno, cTouMocTb
KOHTPOJSIbHOro rnakeTra

CTOMMOCTH aKu,mpﬁ Caoenku, oTpacnesble KOHTPOJbHOro naketa

KO3 PULNEHTbBI -CTOMMOCTb
KOHTPOJbHOrO nakeTa

JIOXOAHbBIN IOJXOI,

IToaxoy ¢ TOUKU 3PEHHs 0XO0/la JAHHBIA METOJ IMpeACTaBJsieT co00H MPOIEeAypy OLIEHKH CTOMMOCTH,
HCXOZisl M3 TOTO NPUHIUIIA, YTO IOTEHI[UMAJIBHBI WHBECTOP He 3aIUIATUT 3a JIAHHBIH OW3HEC CyMMY,
0OJIBIIIYI0, UeM TEKYIIasi CTOUMOCTH OYYIIIUX JIOXOJIOB OT ATOTO OMU3HEca.

JlaHHBIN TIOAXOJT K OIlEHKEe CUYHUTaeTcs HauboJsiee MPUEMIEMBIM C TOYKH 3DEHHs HHBECTHI[MOHHBIX
MOTHBOB, TIOCKOJIBKY JIF000H WHBECTOP, BKJIAABIBAIOIIMI JIEHBTW B JEHCTBYIOINEE MPEAIpHUSTHE, B
KOHEYHOM CueTe, IIOKYIIaeT He Habop aKTHUBOB, a MOTOK OYAYIIUX JOXOOB, MTO3BOJISIONIUNA €My OKYITHTb
BJIOKEHHBIE CPE/ICTBA U MOJIYIUTh TPUOBLIE.

CylecTByeT IBa METO/Ia TIEpecUYeTa YNCTOTO JI0X0/Ia B TEKYIIYI0 CTOMMOCTb:
METO/I KalTTaTU3aI[UH I0X0/1a U METO/I, JINCKOHTUPOBAHHBIX JIEHEIKHBIX TTOTOKOB.

Memod xanumaausayuu npubbLau UCIIOJB3YETCS B CAydae, €CJIM OXKUIAETCSA, YTO OyAyIHe UYHCThIE
JIOXOZBI TPUOTU3UTETLHO OyAyT paBHbI TEKYIIMM WX TEMIbI HX pocTa OyAyT yMEpEeHHBIMH M
[peacKasyeMbIMu. [IpuueM [OXO[bI SIBJSIOTCS JOCTATOUYHO 3HAYUTEBHBIMU IIOJIOKUTETHbHBIMH
BeJIMUHMHAMU, T.e. OusHec Oy/ieT cTabUIbHO Pa3BUBATHC.

Memod OucCKOHMUPOBAHHBIX OEHENCHLIX NOIMOKOE8 WCIOJb3yeTCss, KOTJa OKHUAAaeTcs, 4To OyayIiue
VPOBHHM [IEHEKHBIX IIOTOKOB CYIIECTBEHHO OTJIMYAIOTCA OT TEKYIIUX, MOYKHO OOOCHOBAHHO OIPEIE/UTh
Oyaylnue JieHe)KHble IOTOKH, IMPOTHO3UPYyeMble OyAyllue JeHeKHble IOTOKU  SBJISIOTCS
[TOJIO’KUTEIbHBIMU BEJTUYNHAMU J1J1s1 OOJIBIIIMHCTBA [TPOTHO3HBIX JIET, OKU/IAETCS, UYTO JIEHEKHBIA IIOTOK
B ITOCJIETHUH T'OJT TPOTHO3HOTO MEPHOo/ia Oy/IeT 3HAUUTETHHOH ITOJIOKUTETHHON BEJTMUMHOM.

3aTpaTHBIA MOAXO0,

3aTpaTHBIA MOAXOZ B OIleHKe OM3Heca PacCMaTpUBAET CTOUMOCTh IPEANPUATHS C TOUKU 3PEeHHS
MMOHECEHHBIX W3J/lepyKeK. basaHcoBas CTOMMOCTb AaKTHUBOB IIPEANPUITUs BCJIEACTBHE WHQIIAINH,
U3MEHEHUH KOHBIOHKTYPBI PBIHKA, HCIOJIb3YEMBIX METO/IOB y4eTa, KaK IIPABUIIO, HE COOTBETCTBYET
PBIHOYHOU CTOMMOCTU. B pesysibrare mepes OLEHIINKOM CTABHUTCS 3a7jada IIPOBEIEHUS KOPPEKTUPOBKH
GasaHca mpennpusaTus. s OCyIeCTBIEHUs 3TOTO IPeABAPUTETHHO MPOBOIUTCSA OIleHKAa 000CHOBAHHOM
PBIHOYHOH CTOMMOCTH KaXKOTO aKTWBa OajaHCa B OTAEJBHOCTH. [lajlee W3 TOJYYEHHON CyMMBI
BBIYUTAIOT CTOMMOCTD 00513aTeNIbCTB NMpeAupuATHsA. VIToroBas BeJIMYNHA, IOIyIEeHHAs TAaKUM 00Pa3oM,
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OTpa’kaeT PHIHOYHYIO CTOMMOCTbh COOCTBEHHOTO KAaIlUTasa MPEANpUATHA. [IJI1 pacyeToB HCIOJIb3YIOTCS
JIaHHbIe OaylaHca MpeAPUsITHS Ha JIaTy OlleHKU (JTn00 Ha MOCIeTHIO OTUYETHYIO JIaTy).

Memod uwucmbix axmueos. IIpu TpHUMeHEHHH JaHHOTO METO/ia IPEANPUSATHE OIEHHUBAETCS C TOYKHU
3peHUsI U3/Iep’KEK Ha €ro CO37/[aHue IIPU YCJIOBUH, UTO MPEAIPUATHE OCTAHETCS JIEHCTBYIOIUM U Y HETO
UMeIOTCSl 3HAUUTeIbHble MaTepuayibHble aKTUBBL. B 5TOM cilyuae ompejiesisieTcsl ppbIHOYHASA CTOMMOCTD
KOHTPOJIBHOTO TIaKeTa aKIUuH.

Memoo aukeudayuoHHOU cmouMocmu NPeJUPUATHS IPUMEHSIETCs, KOT/Ia IPEIPUATHE HAXOJIUTCH B
cuTyanuu 6aHKPOTCTBA WJIU JTUKBUAAIIUY, JINOO €CTh Cepbe3Hble COMHEHUS B CITIOCOOHOCTH MPEITPUATH S
oCTaBaThCs AeHCTBYIOIIUM. JIMKBUAAIMOHHAS CTOMMOCTH IIPECTABJIseT COOOH YHCTYIO JIEHEXKHYIO
CYMMy, KOTOPYI0O COOCTBEHHUK IIPEAIPHATUSI MOXKET IOJYyYWUTh IPU JIUKBUZAIUM IIPEANPUITHUS,
pas/iesIbHOM pacipoziake ero akTUBOB U II0CJIe PACYETOB CO BCEMU KPeIUTOPAMU.

CpaBHUTEJIbHBIN MOXXOT,

B COOTBETCTBUH CO CPAaBHUTEJHHBIM ITOIXOZ0OM, BEJIMYHMHON CTOMMOCTH OIIEHHBAEMOIO IMPEIPHUATH
sIBJIsieTCsl HamboJiee BepOsiTHAs peasibHasl IeHa IMPOAAKM aHAJIOTUYHOU (upMbl, 3adbUKCHPOBAHHAS
PBIHKOM. B paMKax JJaHHOTO MO/IX0/Ia UCIIOJIb3YIOTCS ajiee O CAHHbIE METO/bI OIIEHKH.

Memoo komnaHuu-ananoza (pviHka kanumana) 6a3upyercs Ha IeHaX, peajbHO BbIIUIAUEHHBIX 32 aKI[UU
CXO/MHBIX KOMIIAaHUM Ha GOHZOBBIX pHIHKAX. JlaHHbIE O CONOCTABUMBIX MPEAIPUATUAX IIpU
HCIIOJIP30BAHUH COOTBETCTBYIOIIUX KOPPEKTUPOBOK MOTYT IOCIYKUTh OPHUEHTUPAMHU /UL OIpesiesIeHNs
CTOMMOCTH OIIEHMBAeMOro IMpeanpuAtud. lIpeumyIecTBo JAaHHOTO MeTOAa 3aKJIIOYaeTcs B
HCIIOJIb30BaHUU (akTUueckod wuH@OpMalUM, a He IPOTHO3HBIX JIAHHBIX, HUMEIOIINX HN3BECTHYIO
HeOIpeNleJIeHHOCTh. JI71A peanms3anuyl JAHHOTO MeToZa HeoOXoJuMa JIOCTOBEPDHAsA U JieTaybHAA
¢rHaHCOBaA U ppIHOYHAA UHMOPMAIUA IO IPYIIIE COTIOCTABUMBIX ITPEIIPUATHH.

Memod cdenok (npooadic) SIBJIsIETCST YaCTHBIM CJIydaeM MeTO/la PBhIHKAa KamuTtana. J[aHHBIA MeTO[I
OCHOBaH Ha I[eHax NPHOOpETeHHUs LEeJIbIX aHAJOTUYHBIX IPEeANpUATHH. MeToJ OIpezesiseT YpPOBEHb
CTOMMOCTH KOHTPOJIBHOM J0J11 OM3HEeca, IIO3BOJIAIONIETO IIOJIHOCTHIO YIIPABJIATH IPEAIPUATHEM.

Memod ompacaesvix k0d@d@uuyueHmos oCHOBAaH Ha PEKOMEH/IyeMbIX COOTHOIIEHUSIX MEXKIY IEeHOH U
ompezie/IeHHbIMU (DUHAHCOBRIMU MMapaMerpamMu. OTpaciieBble KO3(DQGUIIMEHThl PACCUNUTHIBAIOTCA HAa
OCHOBE JIJTUTEJIbHBIX CTATHCTUYECKUX HAOIIONEHUH CIIEIUaIbHBIMU HCCIEI0BATEIbCKUMU HHCTUTYTAMH.
Metos; oTpacieBblx KO2(h(UIIMEHTOB IOKA HE IMOJYYHJ JOCTATOYHOTO pACIPOCTPAHEHUS B
OTEUeCTBEHHOI MPAKTUKE B CBSA3U C OTCYTCTBHEM HEOOX0AMMON MH(MOpMAIUH, TPEeOYIOeH ITUTETFHOTO
Iepuo;ia HabJII0/IeHHs

10.3. Bb160p m0/1X0/10B K OlIEeHKE

CornacHo MexaynapogabiM  Cranmapram  Onenkn u  CraHgapraM — OIEHKH, 00s3aTeIbHBIM K
MPUMEHEHUIO CyObeKTaMU OIIEHOYHOHU JIesITeIbHOCTH B P®, mpuMeHeHUe BCeX TPeX IOX0/I0B K OIleHKe
He sBjsercs o00si3aTesbHBIM. OIEHINUKH B IIpaBe OTPAHUYUTHCS TEMH IIOJXOJaMH U METOJIAMH,
IIpUMEHEHNEe KOTOPBIX OIPAB/IAaHO WUJIX BO3MOKHO B YCJIOBUSIX KOHKPETHOTO MPEANPUATHS, HMEIOIINXCS
JIAHHBIX U CHOPMYJIMPOBAHHOTO Ha3HAYEHUS OIEHKU.

[IpuMeHeHHE TaKUX OCHOBHBIX OIIEHOUHBIX MYJIBTUIUIMKATOPOB CPABHUTEJIBHOTO IO/X0/A Kak
«IleHa/BBIPyUKa», «IleHa/mpuObLIb» W  «IleHa/WHBECTUPOBAHHBIA  KamUTal»  IMPEACTABISETCS
BO3MOKHBIM, TaK KaK B PEAJIbHOM JIOCTYIIE UMEIOTCS JJaHHbIE 10 KOMIIAHUSM, aKIIMH KOTOPHIX UMEIOT
KOTHPOBKH Ha OTKPBITHIX PhIHKAX KamuTata. ECTh BO3MOKHOCTb PACCMOTPETDH B IMHAMUKE 32 HECKOJIBKO
JieT OyXTaJITepCKyI0 OTYETHOCTh JAHHBIX KOMIIAHUM (JlaHHBIEe ¢ TOpTaoB www.bloomberg.com u
www.reuters.com, a Takke MTHTepHET-CaUThl KOMIIAHUH-aHAJIOTOB) M IMHAMUKY KOTHPOBOK WX aKITUW Ha

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

Pacuer crommoctu B paMKax AoxomHOro moaxoma OIEHIUK He Cuesl BO3MOXKHBIM IO CJEAYIOITAM
TIPUYNHAM:

1. /lesITETPHOCTD OILIEHUBAEMOU KOMIIAHUY U ee (GUHAHCOBBIN pe3yIbTaT B OOJIBIION CTEIIEHU 3aBUCAT OT
KOHBIOHKTYDPBl PBIHKA, KOTOPDBII B COBPEMEHHBIX YCJIOBUAX IIOJBEPKEH CHJIBHBIM KOJIEOAHHUAM.
CiieoBaTesIbHO, METOJBI JIOXOJHOTO TOAXOZa, Oasupylomuecs Ha JUIUTENBHBIX (10 7  Jier)
MaKpPOSKOHOMUYECKUX IIPOTHO3aX, He MOTYT J]aTh KOPPEKTHBIN pe3yIbTarT.

2. MeTo/ipl JOXOZHOTO IIOJXO0/Ia OYEHD YYBCTBUTEJIbHBI K CTaBK€ JUCKOHTHPOBAHHUA, pAaCUET KOTOpOII/JI
TaKXKe HMeEeT 3JIEMEHTbI Cy6’beKTI/IBI/I3Ma, YTO MOXKET OTPpHIATEJIbPHO CKa3aTbCA Ha KOPPEKTHOCTU
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IIOJIYY€EHHOTO 3HAYE€HHUA CTOUMOCTHU.

B paMKax HaCTOAIIEro Otueta 11 OIEHKU aKLII/Iﬁ OBLIM  HICIIOJIb30BAHBI METOZ OTPOCJIEBBIX
MYJIBTUIIJIMKATOPOB N3 METO/I0OB CPAaBHHUTE/JIBHOI'O IIOAXOZA, METOJ CTOMMOCTH YHCTBIX AKTHBOB W3
METOOO0B 3aTPAaTHOIO Imoaxoaa.
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11. OnpeaeAeHne CTOMMOCTH
OObEKTA OLLEHKM 3ATPATHbIM
MNOAXOAOM

11.1. OGocHOBaHUE IIPUMEHEHUA METOJAa YHNCTbIX AKTHUBOB

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

CoOCTBeHHBIM KamuTays (aKIMOHEPHBIH KamuTaa, equity) ecTh A0 COOCTBEHHUKOB B KaIUTAJIe
MIPEJIIIPUATHA 32 BBIYETOM BCeX 00513aTEBCTB.

BasaHcoBas CTOMMOCTD PEIKO aZleKBaTHO OTPAaKAeT CTOMMOCTh YUCTHIX aKTHUBOB. TeM He MeHee, OajiaHC
MIpEe/ICTABJISIET HA OIpeJeIeHHYI0 1aTy UH(POPMAIUIO O BUAAX M pa3Mepax aKTHBOB, MCIIOJIb30BAaHHBIX
O6usHecoM (BJIO3KEHHBIE (DOH/IBI), 1 KOMIIEHCHPYIOIE UX 0053aTEIbCTBA 110 OTHOIIEHUIO K KPEUTOpaM
U BiazenbiaM (moaydeHHble (GOH/IBI), B CHJIY Uero sIBJISIETCS MCXOAHOM TOYKOU /ISl OIleHKH Ou3Heca Ha
OCHOBE aKTHBOB.

11.2. Onmcanue METOAa YNCTbIX aKTHUBOB

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

MeToayKa OLlEHKU CTOMMOCTH IIPEANPHUATUSA METOJOM YUCTBIX aKTUBOB yTBEp:K/JA€HA 3aKOHO/ATEJIHHO
(«ITopadox ouenxu cmoumocmu uUCMbLIX AKMUB08 AKUUOHEPHbIX obuwecme», ymeepxucdenmuiii Ipuxasom Munucmepcmsa
dunancos PO u dedepanvHoil Komuccuell NO PblHKY UeHHblx Oymaz om 29 saHeaps 2003 2. N° 10w/03-6/n3 13). B
COOTBETCTBHU C I3TUM JOKYMEHTOM II0Jf CTOHMMOCTBIO YHCTBIX AKTHBOB aAKIIMOHEPHOI'O O6H.[eCTBa
IIOHHUMAETCA BEJIMYKUHA, OIIpeaeadeMas IyTeéM BbIYUTAaHHUA U3 CyYMMbI aKTUBOB aKIITHOHEPHOTO O6meCTBa,
IPpUHUMAEMbIX K paCU€Ty, CYMMBI €TI0 ITaCCUBOB, IDUHUMAEMBbIX K paCUeTy.

B cocras AKTHBOB, IDUHUMAaEMbIX K paCueTy, BKJIIIOYAIOTCA:

> BHeoOOPOTHBIE aKTHUBBI, OTpakaeMble B II€PBOM pasjieyie OyXrajaTepckoro OajaHca
(memMaTepuasibHble AKTUBBI, OCHOBHBIE CPEJICTBA, HE3aBEPIIEHHOE CTPOUTEIbCTBO, JOXO/IHbBIE
BJIO’KEHHsI B MaTepUaJIbHbIE IIEHHOCTH, JIOJTOCPOYHbIE (PHUHAHCOBBIE BJIOMKEHUS, IPOUHE
BHEOOOPOTHBIE AKTHUBHI);

> 00OpOTHBIE aKTUBBI, OTPA’KaeMble BO BTOPOM pasjiesie OyxraaTepckoro OasaHca (3amachl, HAJIOT
Ha 700aBJIEHHYI0O CTOMMOCTH II0 IPHOOPETEHHBIM IEHHOCTAM, JeOUTOpCKas 3a70JIKEHHOCTH,
KpaTKocpouHble (DMHAHCOBBIE BJIOKEHU, JIEHEXKHbIE CPEJICTBA, TPOYre 0O0OPOTHBIE aKTUBBI), 32
HCKJIIOUEHHEM CTOMMOCTH B cyMMe (aKTUUYECKHUX 3aTpaT Ha BBIKYN COOCTBEHHBIX aKIIHH,
BBIKYIUIEHHBIX aKIIMOHEPHBIM OOIIECTBOM Yy AKIIIOHEPOB I UX IOCJIEAYIOUeN Iepermpoaku
WIN aHHYJIUPOBAHUA, U 3aI0JI’KEHHOCTH YYACTHUKOB (YUpenuTesieli) Mo B3HOCAM B YCTABHBIM
KaIuTal.

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

Pe3epBbI MIPEICTOAIUX PACXO/IOB;

YV V V V V

MpOYHeE KPATKOCPOUHbBIE 005I13aTEIHCTBA.

B cJiydae e€CJii CTOUMOCTb aKTHUBa, IIpaBa, 00s13aTeIbCTBA UJIM O00A3aHHOCTHU SIBJISETCS HeSHaqHTeﬂbHOﬁ,
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VcroTHUTEh UMEET MPABO HE OCYIIECTBJIATh UX OLEHKY (IIpoexm Memoduueckux pexomendayuil no oyeHounoii
desmenvHocmu  «Ouenka  poiHouHoll  cmoumocmu  npednpusmus  (6usneca)»(www.appraiser.ru)). bByXraaTepckas
OTYETHOCTDH ITPOXOJUT ayAUTOPCKYIO IIPOBEPKY, IIEJIBI0 KOTOPOU SBJISIETCA YCTAaHOBJIEHHE JIOCTOBEPHOCTH
OyXraJaTEePCKOH OTUETHOCTH SKOHOMUYECKUX CYO'hEKTOB U COOTBETCTBUS COBEPIIEHHBIX UMU (PUHAHCOBBIX
¥ XO3AHCTBEHHBIX OIEepaIlii HOPMATUBHBIM aKTaM, JIEUCTBYIOIUM B Poccuiickoil ®eseparium, Bo BCex
CYIIIECTBEHHBIX OTHOIIEHUAX. [10/T J0CTOBEPHOCTHIO OYXTaJITEPCKON OTUYETHOCTH BO BCEX CYIIIECTBEHHBIX
OTHOIIIEHUSIX ITOHUMAEeTCsA TaKas CTeleHb TOYHOCTH IIOKasaTesed OyXraJTepcKOH OTYeTHOCTH, IpHU
KOTOPOU KBaJIM(UITMPOBAHHBIN MTOJI30BATEb 3TOH OTYETHOCTH OKA3bIBAETCS B COCTOSIHUH JI€JIaTh Ha ee
OCHOBE IPAaBUJIbHBIE BBIBOJBI U NMPUHUMATH ITPABUJIbHBIE S5KOHOMHUYECKHE pelieHUs. CyIecTBEeHHOCTD
UHOOpPMAIIUH - 3TO ee CBOHCTBO, KOTOPOE JIEJIAeT ee CIIOCOOHOHN BJIHSATH HAa DKOHOMUUYECKUE PeIleHUs
Pa3yMHOTO TI0JIb30BaTEJIsI TAKOW WH(POPMAITUH. YPOBEHbD CYIIECTBEHHOCTH - 3TO TO MPEJEIbHOE 3HAUEHUE
OIMOKHU OyXraJTePCKONM OTUYETHOCTH, HAYMHAS C KOTOPOH KBATHU(UIIMPOBAHHBIN I0JIH30BATETH 3TOU
OTYETHOCTH ¢ OOJIBIION CTEIEHBI0 BEPOSTHOCTU TEpecTaHeT ObITh B COCTOSIHUH JeJaTh HAa ee OCHOBE
MpaBUJIbHbIE BBIBOJIBI W TPUHUMATh TMPABWIbHbIE SKOHOMUUYECKHEe pelleHus. Kpurepuu s
omnpesieJIEHUs YPOBHS CYIIECTBEHHOCTH YCTAHABJIHMBAIOTCA B IIPOIEHTAaX OT BEJMYHUHBI 0a30BBIX
roKazaTesied OyXrajaTepcKol OoTueTHocTH. [Ipu TOM /I BajlOThl GasaHca i ONpeeIeHUsT YPOBHS
CYIIIECTBEHHOCTH yCTAHABJIMBAETCA KPUTEPHUU, UMEIOIINN PEeKOMEH/IaTeIbHbIN XapaKTep, PaBHBIA 2%.

(Itpasuno (cmandapm) aydumopcioii desmeavnocmu «CywecmaenHocms u aydumopckuil puck», 0dobperno Komuccueil no
aydumopckoil desmeavHocmu npu IIpeaudenme P 15 wons 1998 e. [Ipomoxoa N 4, cm. 2, n. 2)

BC.TIe[[CTBI/Ie 9TOTO aKTHUBbI, KOTOPbI€ COCTABJ/IAIOT MaJIyI0 4aCTb (2% u MeHee) B CTPYKTYpE€ aKTUBOB, HE
IOJVIeXKaT KOPPEKTUPOBKE BBUAY HUYTOKHOH CTEIIeHU BJIHSHUS KOPPEKTHUPOBKN HA UTOTI' aKTHUBOB.
OcTrayibHbBIE CTaThHU OLEHHNBAIOTCA I10 prHO‘-IHOfI CTOHMMOCTH.

JIIs1 OLIEHKU CTOMMOCTU YHUCTHIX aKTHMBOB KOMIIAHWU HCIIOJIH30BaJsIach MHQOpMAIUs OyXTraJTepCKOTO
yuera 0 HaJIMYUU U CTPYKType aKTUBOB U 00s13aTebeTB [TAO « M3uK» 1o cocTosiHuIO Ha 30.09.2015 T.

11.3. PacueTr crouMocTu 00bEKTa OIIEHKU METOJ0M YHCTHIX
aKTHBOB

PbIHOYHAsI CTOMMOCTH COOCTBEHHOTO KaIWTaja II0 METOJy YHCTBHIX AKTHBOB PACCUUTHIBAETCA II0
dopmye:

CK = CYMMA(Ap) - CYMMA(O),
rze:
CK — pBIHOYHAS CTOMMOCTE COOCTBEHHOTO KAIIUTAJIA;
CYMMA(Ap) - CTOUMOCTb aKTUBOB, TPUHUMAEMBIX K PACUeTy;
CYMMA(O) - crouMocTb 00513aTETbCTB, IPIHUMAEMBIX K pacUeTy.

B Tabsu1ie HIKe IPUBEIEH PacueT PHIHOYHOM CTOMMOCTH YUCTHIX aKTUBOB ITAO « M3uK».

Tabnuua 11.1 PacyeTt cTOMMOCTU YUCTBIX aKTUBOB (ThbiC. py6.)

AKTUB Kop, Ha 30.09.2015r. [ Ha 31.12.2014 r. | Ha 31.12.2013r.
CTPOKU

|. BHEOBOPOTHbIE AKTVBbI

HemaTepuanbHble akTuBbI 1110 1479 556 736

Pe3ynbTathl uccnepoBaHuii u pa3paboTok 1120 33763 73173 2433

HemaTepuanbHble NOVCKOBbIE aKTUBbI 1130 0 0 0

MaTepuranbHble MONCKOBbIE aKTUBbI 1140 0 0 0

OcHOBHbIe cpeacTBa 1150 3530 729 2 875 830 1767 994

[oxopHble BNOXeHUsi B MaTepuarnbHble LeHHocTu | 1160 0 0 0

®drHaHCOBbIE BMOXEHUSA 1170 37 37 88
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OTnoXeHHble HanoroBble akTUBbI 1180 280 113 732 202 457

[Mpoyne BHEOOOPOTHbLIE aKTBbI 1190 121 711 93 771 89 416

NTOIO no pasgeny | 1100 3 687 999 3157 099 2063 124

Il. OBOPOTHBLIE AKTWVBbI

3anachl 1210 10 356 378 13 855 544 9 954 080

Hanor Ha po6aBneHHy0 CTOMMOCTb MO 1220 454 559 357 805 327 422

NpPUOBPETEHHBIM LEHHOCTSIM

Lebutopckasn 3a001XeHHOCTb 1230 13225 210 12 735 908 7 962 127

®DuHaHCoBbIE BIOXEHWS (3@ UCKIIOYEHEM 1240 788 000 325 000 300 000

[EeHeXHbIX 9KB/BaNeHTOB)

[eHexHble cpeacTBa U AeHEXHblE 3KBNBANEHTbI 1250 46 754 27 676 11910

[Mpoyne 060poTHLIE aKTUBBI 1260 0 0 0

WTOIO no pazgeny I 1200 24 870 901 27 301 933 18 555 539

BAJIAHC (akTtuB) 1600

MACCHVB Kop, Ha 30.09.2015r. [ Ha 31.12.2014 r. | Ha 31.12.2013 .
CTPOKM

IIl. KAMMUTAIN N PESEPBDbI

YcTaBHbIN KanuTan (CKnapoyHbln Kanutarn, 1310 17 116 16 551 16 551

yCTaBHbIV (POHA, BKNaAbl TOBapULLEN)

Co6CTBEHHbIE aKLW, BbIKYMNIIEHHbIE Y 1320 0 0 0

aKLuoHepoB

[MNepeoueHka BHEOBOPOTHLIX akTUBOB 1340 593 473 593 473 619 226

[o6aBoyHbIN kanuTan (6e3 nepeoLeHKN) 1350 507 770 282 415 282 415

PezepBHbI kanuTan 1360 828 828 828

HepacnpegeneHHas npubbinb (HEMOKPbITbI 1370 3228 484 1551 656 644 090

yObITOK)

UTOI O no pasgeny 1300 4 347 671 2 444 923 1563 110

IV. OONTOCPOYHbIE OBA3ATEIIbCTBA

3aemHble cpeacTBa 1410 1418 512 1471 559 1056 874

OTNnoXeHHbIE HanoroBble 06s3aTenLCTBa 1420 475 916 574 015 410 230

OueHoyHble 06513aTeNnbCTBa 1430 0 0 0

[Mpoune obsA3aTenscTBa 1450 0 0 0

NTOIO no paspeny IV 1400 1894 428 2 045574 1467 104

V. KPATKOCPO4YHbIE OBA3ATEJIbCTBA

3aeMHble cpeacTBa 1510 327 583 334 622




Kpegutopckas 3a0fXeHHOCTb 1520 21 758 899 25 461 235 17 414 891
[oxoppl 6yayLimx nepuoaos 1530 1548 1772 967
PesepBbl NpeAcToALLIMX pacXoaoB 1540 228 771 170 906 172 591
Mpoyve ob6si3aTenbcTBa 1550

NTOIO no paspeny V 1500 22 316 801 25 968 535 17 588 449
BAJTAHC (naccuB) 1700 28 558 900 30 459 032 20 618 663

Takum 006pa3oM, CTOMMOCTh 100% I1aKeTa OOBIKHOBEHHBIX MMeHHBIX akmui [TAO «M3uK» B pamkax
3aTPATHOTO IOJIX0/IA COCTABJIAET:

4 347 671 000 pyoJiIei.



12. CPABHUTEABHbBIV MOAXOA

12.1. O01HMEe TOJIOKEeHU T

OcCoOeHHOCTBIO CPABHUTEJIBHOTO IOAXOZA K OIfeHKe COOCTBEHHOCTU fBJISAETCS OPUEHTAlUs HUTOTOBOU
BEJIMYMHBI CTOUMOCTH, C OJJHOW CTOPOHBI, HA PIHOYHBIE IIEHBI KyIUIU-IIPOJIA’KHU aKI[UH, IPUHAJJIeKAIINX
CXO/IHBIM KOMIIAaHUAM; C JAPYTOH CTOPOHBI, Ha (aKTUUeCKH [IOCTUTHYTble IIPDOU3BOJICTBEHHBIE U
(prHaHCOBBIE pe3yJIbTATHI.

[Tpu mpuMeHeHUH CPAaBHUTEJIBHOTO IOAX0/1a 0c000e BHUMAaHUE YIeJIsIeTC:

TEOPETHYECKOMY OOOCHOBAaHHUIO CPaBHUTEJBHOTO IIO/IXO/Q, cdepe ero IpHMeHEeHHs,
0COOEHHOCTSIM TPUMEHSIEMBIX METOIOB;

KpUTEPUAM 0TOOPA CXOAHBIX IPEAIPUSITHH;

XapaKTEPUCTUKE BAXKHEHIINX I[EHOBBIX MYJIbTHILIUKATOPOB U CIIeNH(UKE UX HCIIOJIb30BAHUS B
OIEHOYHOU ITPAKTHUKE;

OCHOBHBIM 3Taram (pOpMUPOBAHKS UTOTOBOHN BEJIMUNHBI CTOUMOCTH;

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

CpaBHHUTEJIBHBIH MOXO/ K OlleHKe OM3Heca IPEIIoJIaraer, YTo EHHOCTh AaKTUBOB OIIPEJIeJISIETCS TEM, 3a
KaKyI0 CTOUMOCTHh OHU MOTYT OBITh IIPOJIAHBI IPU HAJTUYUHU JOCTATOYHO C(POPMUPOBAHHOTO (PUHAHCOBOTO
peieKa. JIpyrumu cjaoBaMu, Hanbosiee BEpOSITHOU BEJIMYUHOM CTOMMOCTU OIIEHHBAEMOTO IPe/IPUATHUS
MOKeT OBITh peasibHas IieHa MIPOJIaXKH AHAJIIOTUYHOM (HDUPMBI, 3aPUKCUPOBAHHAS PHIHKOM.

VV VYV V

CyTb CPaBHUTEIBHOTO II0/IX0/IA TIPH OIPE/IEJIEHIH CTOUMOCTH TIPEIIPUITHS 3aKI0UAETCS B CIIEAYIONEM.
Bribupaercss TpeUpHsATHE, aHAJIOTMYHOE OI[eHMBAEMOMY, KOTOpOe ObLJI0O HEJJaBHO IPOJAHO. 3aTeM
PaCCUHUTHIBAETCSA COOTHOIIEHUE MEXKAY IEHOH MPONaKH U KaKUM-JTHOO0 (PUHAHCOBBIM IOKa3aTesieM II0
MPEIIPUATUIO-aHAJIOTY. DTO COOTHOIIEHHE HAa3bIBAETCS MYJIbTHIUIMKATOPOM. YMHOXKHUB BEJIHUUHY
MYJIbTUIUIMKATOPA HA TOT 3Ke 0a30BBIH (PMHAHCOBBIN MTOKA3aTEb OI[EHUBAEMOW KOMIIAHWH, ITOJIyUNM €€
CTOMMOCTb.

TeopeTHYeCcKoi OCHOBOM CPaBHHUTEIBHOIO IOXO0/A, HOKA3bIBAIOIIEH BO3MOXKHOCTD €r0 IIPUMEHEHUsI, a
Takke 00bEKTUBHOCTD PE3YIbTATUBHON BEJIMUUHBI, SIBJISTIOTCS CIIE/YIOMIKe 0a30BbIe TOIOKEHUS:

Bo-I1epBBIX, OIIEHIIIUK HCIOJIb3YeT B KauecTBe OPUEHTHPa peaibHO c()OPMUPOBAaHHbIE PHIHKOM IleHbl Ha
aHAJIOTUYHBIE TpeAnpuAaTus (akuuu). [Ipu HaTuuuu pa3BUTOTO GUHAHCOBOTO PhIHKA (DaKTUUECKas IleHa
KYIUTU-TIPOZIQ’KU TIPENUPUATHA B II€JIOM FUIM OJHON aKIuu HamboJee HWHTErpabHO YUHUTHIBAET
MHOTOYHC/IeHHbIEe (AKTOPHI, BJUSIIOIINE HA BeJIUYUHY CTOMMOCTH COOCTBEHHOTO KaIMTaJIa
npennpuatua. K Takum ¢dpaxtopaM MOKHO OTHECTH COOTHOIIEHHUE CIIpOca U MPeJIOKEeHUs Ha JIaHHBIN
BUJ OM3HECA, YPOBEHb PUCKA, IEPCIEKTUBEI PA3BUTHS OTPACIIU, KOHKPETHBIE 0COOEHHOCTH IPEIIPUATHA
U T. JI. DTO B KOHEUHOM cueTe obsierdaer paboTy OIeHIINKA, JOBEPSAIONIETO PHIHKY.

Bo-BTODBIX, CpPaBHUTENBHBIA MOAXOA Oa3upyercs HA NPUHIUIE aJIBTEPHATUBHBIX WHBECTHUITUN.
VHBecTOp, BKJIAIBIBAs IEHBTU B aKI[UU, IOKYIIAET IPeK/e Bcero Oyayuuii noxoz. [Ipon3BoicTBEeHHbIE,
TEXHOJIOTUYECKHE U JIPYTUe OCOOEHHOCTH KOHKPETHOTO Ou3Heca HHTEPECYIOT HHBECTOPA TOJIBKO C
MO3UITMN TIEPCHEKTHB IMOJydeHusA [joxoza. CTpeMyieHHE IIOJIYYUTh MaKCHUMAaJIbHBIA JOXOZ Ha
pa3MelieHHbIe MHBECTUIIUH TIPU aJIEKBATHOM PUCKe U CBOOOTHOM pa3MellleHU! KauTaia 00ecreuyrnBaer
BBIDABHUBAHUE PHIHOUHBIX IIEH.

B-TpeTbux, IleHa NOPEANPHUATHS OTpPa’kaeT €ero IPOU3BOJICTBEHHbIE U (DUHAHCOBBIE BO3MOIKHOCTH,
MI0JIO’KEHUE HA PBIHKE, IEPCIEKTUBHI pa3BUTHA. Cie0BaTEbHO, B AHAJIOTUUHBIX MPEATPUATHAX JOJIKHO
COBIIQ/IATh COOTHOIIEHHE MEXY LeHOH M Ba)KHeHIHNMHU (UHAHCOBBHIMU IapaMeTpaMU, TAaKUMH, KaK
pUObLIb, AUBU/IEHHBIE BHIILIATHI, 00bEM peanu3aiuu, 6asancoBas CTOUMOCTh COOCTBEHHOTO KalUTaJIa.
OT/INYUTENIPHON 4YepTOd HSTHX (PUHAHCOBBIX IIAPAMETPOB ABJAETCS WX OIpeeAas pojb B
¢opmupoBaHuu [10X0/a, IOJydyaeMoro HHBecTOpOM. OCHOBHBIM IIPEHMYI€CTBOM CPaBHUTEIBHOTO
MOAXO/la SBJAETCA TO, UTO OIEHIUK OPHEHTHPYEeTCA Ha (QaKTHUYECKHe IeHbl KYIUIH-TIPOAAKU
AQHAJIOTUYHBIX MpeANnpuATHil. B gaHHOM ciy4yae IieHa ollpefieisieTcsl PBIHKOM, TaK KaK OIEHIIUK
OTPAaHUUYMBAETCS TOJIBKO KOPPEKTUPOBKAMH, OOECIIEUMBAIOIIMMH COINOCTABUMOCTh aHAJIOTa C
OlleHHBaeMbIM 00BbeKTOM. I[IpyU HMCIOJIB30BAaHUHM APYTHX IIOAXOJIOB OIEHINHK OIpEeJEIseT CTOUMOCTD
MpeJIpUATUA Ha OCHOBE PAcueToB.

CpaBHHUTEIBHBIM TTOAX0JT Oa3upyeTcs Ha PeTPOMHOOPMAIIUH, U CIeA0BATEIBHO, OTPAXKAET (PaKTHUECKH
JIOCTUTHYTBIE PE3YJIbTAThI IPOU3BOJICTBEHHO-(OUHAHCOBOU I€ATENBHOCTH MPEAIPHUATHSA, B TO BPEMs KaK
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JTOXOZTHBIH ITOJIX0/T OPUEHTUPOBAH Ha IMPOTHO3bI OTHOCUTEIBHO OYIYIUX JO0X00B.

prrI/IM AOCTOMHCTBOM CPAaBHUTEJ/IIBHOI'O IIOAXOJa ABJIACTCA peEaJIbHOE OTpPpa’Ke€HHue CIpoca u
IpeaJIOXKEHUA Ha ,E[aHHI)IIL/'I 00BEKT HWHBECTHUPOBAHUA, IIOCKOJIBKY II€Ha (1)aKTI/I‘-IeCKI/I COBepHIeHHOfI CHOEJIKHN
MaKCHUMAJIBHO YUHUTBIBAET CUTyalllIO0 HA PbIHKE.

Bmecte ¢ Tem CpaBHI/ITeJII)Hblﬁ IIoAX04 MMeeT PAJ CYIIECTBEHHBIX HEAOCTATKOB, OTPAHHYUBAIOIINX €TI0
HCIIOJIb30OBAHHE B OH@HO‘-IHOFI IIPpaKTHKE.

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

Bo-BTOpBIX, CPAaBHUTEJIBHBIA II0JIXOJ] BO3MOXKEH TOJIPKO IIPU HAJIUYUU JOCTYIIHOM PpPa3HOCTOPOHHEU
¢uHaHCOBOW MHQOpPMAIMU HE TOJBKO II0 OIEHHBAEMOMY IPEANPUATHIO, HO U IO OOJIBIIIOMY YHCITY
IIOXOKUX (UPM, OTOOpAHHBIX OIIEHITUKOM B KadecTBe AaHayIOroB. [losydeHue JOMOJTHUTENTBHOU
nHOOpPMAIUH OT IPEANPUATHH-aHAJIOTOB ABJIAETCS JOCTATOUHO CI0KHBIM IIPOIIECCOM.

B-TpeTbHX, OLEHIIWK JIOJKEH JiejlaTh CJIOXKHBble KOPPEKTHUPOBKH, BHOCHUTH IIONIPABKU B HUTOTOBYIO
BEJINUMHY U TPOMEIKYTOUHBIE PACUEThI, TPeOYIOIIe Cepbe3HOTO 000CHOBAHUSA. DTO CBSI3aHO C TEM, UTO HA
MIPaKTHKe He CYIIeCTByeT abCOTIOTHO OAMHAKOBBIX MPeANpUATHH. [109TOMY OIeHITUK 00s513aH BBISIBUTH
passuuua U OIpeNesUTh IyTH WX HUBEJIUPOBAHUA B IIPOIleCCe OIPe/esIeHUS UTOTOBOM BeINYHHBI
CTOMMOCTH.

Takum 06pa3zom, BOBMOKHOCTh IIPUMEHEHHsI CPABHUTEILHOTO II0/IX0/Ia 3aBUCUT OT HAJIMYKS aKTUBHOTO
(bUHAHCOBOTO PBIHKA, ITOCKOJBKY IIOAXO/ IIPEAIoaraeT HWCIOAb30BAHUE JAHHBIX O (aKTUUEeCKU
COBEpIIIEHHBIX CHIeJIKaX. BTOpoe yCIoBHE - OTKPBITOCTh PBIHKA WU JOCTYIIHOCTh (UHAHCOBOU
nabopmanuu, HeOOXOAMMOHN OIEHIMUKY. TpeThbuM HEOOXOAMMBIM VCJIOBUEM SIBJISETCS HaIU4YUe
CIIENMATIbHBIX CIYyKO, HAKaIUTUBAIOIIUX I[€HOBYI0 U (uUHAHCOBYI0 wuH@opManuio. PopmupoBanue
COOTBETCTBYIOIIETO 0AaHKA JAHHBIX OOJIETYUT PabOTy OIEHIUKA, IOCKOJIbKY CPAaBHUTEJIBHBIH ITOXO]]
SIBJISIETCSI TOCTATOYHO TPYZAOEMKUM U IOPOTOCTOSIIIIFIM.

12.2. MeTton oTpacjieBbIX KO3(pPUIIEHTOB (MYyJIbTUILINKATOPOB)

B kauecTBe MCXOJHBIX JAHHBIX JIsA pacyera OIEHIIUK KCIIOJIH30BAJ JIAHHBIE IO BHIOOPKE KOMITAaHUH
OTpacyIu:

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

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

[TockobKy OIleHMBaeMasl KOMIIAHUS OCYIIECTBJISET CBOIO JIEATEIbHOCTh B Poccuu, TO MO KOMIAHUAM
pasBuBatomuxcsi pbhIHKOB (Emerging Markets) - HeT HeoOXOJMMOCTU I€PECUYUTHIBATH 3HAUEHUA
MYJIbTHILINKATOPOB, TPUMEHUTETHFHO K POCCUMCKOMY PBIHKY.

Hroru pacueToB PBIHOYHBIX MYJIBTUIIJIMKATOPOB IIPUBEAECHBI HUXKE B Ta6)mue:
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Aluminiumwerk Unna AG (DUSE:MSU) $241,20 75,61 NA 2,02 16,30 13525 2,02 $18,20 $9,22 $12,61 $6,58
Elval Hellenic Aluminium Industry SA $663,60 NA 0,41 0,24 NA 8,49 0,50 $74,70 -$7,39 $29,85 -$103,56
(ATSE:ELBA)

Nordic Aluminium Oyj (HLSE:NOA1V) $101,76 8,76 1,45 0,73 13,56 4,91 0,65 $18,60 $4,97 $12,26 $12,53
Norsk Hydro ASA (OB:NHY) $10 462,40 NA 1,24 0,79 NA 10,91 0,78 $911,60 -$102,70 $423,70 -$209,60
Alumil Aluminium Industry S.A. $299,30 4,55 0,18 0,08 38,04 &, 11% 0,69 $53,60 $7,25 $88,28 $28,30
(ATSE:ALMY)

ProfilGruppen AB (OM:PROF B) $52,20 24,71 1,45 0,21 NA 8,72 0,37 $5,94 -$5,31 -$4,96 $1,48
Noble Investments UK plc (AIM:NBL) $25,00 10,00 1,11 1,27 6,46 6,06 1,04 $3,39 $2,43 $2,92 $2,99
United Anodisers (ENXTPA:UAS) $26,63 NA 0,44 0,19 NA 5,08 0,61 $4,92 -$1,62 $1,44 -$3,05
Anglo American plc (LSE:AAL) $71 615,10 11,06 2,30 2,19 16,45 8,03 2,62 $8 588,00 $3 303,81 | -$6 049,19 -$105,00
Antofagasta plc (LSE:ANTO) $16 477,90 9,26 3,18 4,68 23,99 7,34 4,16 $1 910,10 $512,79 -$1 131,71 -$85,60
Aurubis AG (XTRA:NDA) $2 666,60 NA 1,18 0,18 NA 20,45 0,23 $112,00 -$33,90 $319,40 -$173,80
BHP Billiton plc (LSE:BLT) $195 771,40 30,52 4,49 SESS) 11,42 9,17 3,66 $20 167,00 $8 838,39 | $7 198,39 $7 812,00
Boliden AB (OM:BOL) $4 647,90 29,43 1,54 0,89 16,67 14,68 1,15 $308,70 $207,02 $149,40 $423,58
Caledon Resources plc (AIM:CDN) $193,70 28,31 1,52 1,92 7,19 8,88 2,01 $19,20 $19,51 $19,42 $3,74
Eramet SA (ENXTPA:ERA) $8 614,90 8,56 2,35 1,36 16,78 3,86 1,24 $1 954,90 $263,29 $547,89 $293,00
Eurasian Natural Resources Corp Plc $19 618,90 7,20 2,66 2,79 7,64 4,30 2,63 $4 183,00 $1 747,09 | -$203,91 -$425,00
(LSE:ENRC)

FORACO International S.A (TSX:FAR) $145,90 9,36 1,52 1,12 5,45 4,02 1,01 $30,50 $15,27 $21,89 $14,60
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Griffin Mining Ltd. (AIM:GFM) $107,10 16,95 0,83 3,34 NA 7,16 1,33 $5,95 -$7,82 -$14,35 -$13,47
Kazakhmys PLC (LSE:KAZ) $13 598,10 12,63 1,80 2,23 50,83 9,69 2,56 $1 359,00 $249,80 -$559,20 $627,00
Mytilineos Holdings SA (ATSE:MYTIL) $1 764,80 32,62 0,77 0,62 11,77 10,45 1,08 $141,10 $88,06 -$7,14 $251,64
New World Resources N.V. $3 866,00 4,70 2,59 0,81 16,74 3,38 1,13 $971,80 $96,55 -$2,85 -$9,00
(SEP:BAANWR)

Nyrstar NV (ENXTBR:NYR) $1 191,88 NA 1,15 0,35 1728,31 5,30 0,29 $183,10 $0,56 $26,96 -$1 212,00
Rio Tinto plc (LSE:RIO) $147 622,00 29,19 6,30 1,98 14,10 7,72 2,70 $18 964,00 $5 190,00 | $732,00 -$9 493,00
S&B Industrial Minerals SA $581,30 13,40 0,85 0,45 26,99 5,61 0,75 $85,20 $17,58 $37,40 -$4,99
(ATSE:ARBA)

Vedanta Resources plc (LSE:VED) $18 430,40 52,42 2,82 1,75 29,72 11,30 2,75 $1 600,20 $496,87 -$3 282,03 -$1 638,90
Viohalco SA (ATSE:BIOX) $2 853,90 NA 0,67 0,22 NA 10,39 0,50 $253,50 -$266,00 $507,12 -$93,28
Xstrata plc (LSE:XTA) $67 617,10 14,62 1,66 1,88 16,09 7,05 2,38 $9 443,00 $2 069,50 | -$317,50 -$3 730,00
Energybuild Group Plc (AIM:EBG) $73,14 33,50 2,25 2,69 29,14 17,25 2,68 $4,19 $1,73 -$14,73 -$14,11
Swissmetal Holding AG (SWX:SMET) $59,00 NA 0,58 0,20 NA 5,40 0,17 $9,20 -$12,90 $6,00 $11,11
Graphit Kropfmuehl AG (DB:GKR) $75,50 9,96 1,43 0,38 72,75 6,13 0,59 $12,10 $1,02 -$10,27 -$10,14
Orsu Metals Corporation (AIM:OSU) $20,20 NA NA 0,75 NA 0,12 0,72 $157,30 -$161,20 -$104,02 -$230,72
Lovisagruvan Ab (OM:LOVI) $10,96 82,81 4,82 2,92 9,14 9,55 2,97 $1,13 $0,95 $0,82 -$0,47
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PaCCManI/IBaIOTCH OIUH MYJIbTUIIJINKATOP:

e Croumocts Komaunuu/Beipyuka (EV/Sales),

YTO XapaKTEPHO MPHU OIeHKe TO0I00HBIX KOMIIAaHHH.
duHaHCOBbIE IOKa3aTeJ M KOMIIAHUY, UCIIOJIb3yeMble IIPU pacuyeTax CTOUMOCTH:

e B kauecTBe moKaszaTess BRIPYUKH IPUHATO 3HaUYeHHe (CT. 010 GopMbl 2 HasaHca Ha 30.09.2015

royia) — 2 594 897 000 pybJient * 2

Pacuer BBIOPAHHOTO MYJIBTUILIUKATOPA

e B kauectBe mokazatens Cmoumocmd komnanuu/ Beipyuka (EV/Sales) mpunsATO cpejHee
3HAYEHUE IS 27 KOMIIaHuU (CM. CIIMCOK BhIlIe) — 2,81783.

CBOAHBII pacueT CTOMMOCTH 100% TIaKeTa OIIEHMBAeMOM KOMIIAHHMU METO/IOM OTpPac/IeBBIX
K03 PUIIeHTOB IPUBEJIEH HUIKE.

Cmoumocms komnanHuu = Buipyuka * Myasmunaukamop =
2594 897 000 pyobaeil *2* 2,81783=
14 623 960 000 pybaeil

B umoze, cmoumocms 100% nakema akyuii oyeHUBAECMOU KOMNAHUU, NO COCMOSHUIO HA
damy oOueHKu, PpaccHumMaHHas MemoodoM OMPACAE8bIX MYABMUNAUKAMOPOS,
cocmasasem 14 623 960 000 pyob.aeit

12.3. MeToa koMnaHuu-aHasora (CpaBHUMBIX IIPOIaK)

OIIeHI_HI/IK He Hallesn Hy6J'II/IKyeMI)IX B OTKPBLITBIX HCTOYHHKAX I/IH(l)OpMaHI/II/I O IIpoJarKax KOMITaHUH
CXOAHOTO BUJAA A€ATECJIbHOCTHU.

MeTO[[ HEIIpUMEHUM BBUAY OTCYTCTBHA HA PBIHKE Hpe[[)IO)KeHI/Iﬁ O IIpoJaxax KOMITaHHUH CXOOHOTO BHUaa
A€ATECJIbHOCTH.

12.4. 3aKJII0O4YeHUe 10 CPABHUTEJIbHOMY IOXO0IY

B umoze, cmoumocms 100% naxkema axkuyuili oyeHUBAEMOLl KOMNAHUU, NO COCMOAHUIO HA
damy oOueHKu, PpaccHumMaHHaAs MemooomM OMPAacae8bIX MYALMUNAUKAMOPOS,
cocmaeasem 14 623 960 000 pyo6.aeil.
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13. PQcYeTr UToroson BEAUYMHLI
ObIHOYHOM CTOMMOCTM OOBEKTA
OLLEHKM

>

>

3aKIIOYNTEIbHBIM BJIEMEHTOM AaHAJUTHYECKOTO KCCIeIOBAHUA IEHHOCTHBIX XapaKTEPUCTHK
OIIEHMBAEMOTO OO'BEKTa SIBJISIETCSI COMOCTABJIEHHWE PACUETHBIX CTOMMOCTEH, MOJYYEHHBIX MPH MOMOIIU
HCITOJIb30BAHHBIX KJIACCUYECKMX METOZOB OIleHKH. Ilesibl0 COIVIACOBAHWS Pe3yJIbTaTOB SIBJISIETCS
ompejiesieHe Hanbosiee BEPOATHOU CTOMMOCTHU IIPaB COOCTBEHHOCTH HA OIEHUBAEMBIH OOBEKT HA ATy
OIIEHKHU Yepe3 B3BeIlIMBaHUE MIPEUMYIIECTB U HEJIOCTATKOB IIPOBEJIEHHBIX PACUETOB. DTH MPEUMYIIECTBA
U HEZIOCTATKU OLIEHUBAIOTCS 110 CJIEYIOIUM KPUTEPUSIM:

Z[OCTOBepHOCTI), AZ€KBAaTHOCTb WU JOCTATOYHOCTH I/IHCI)OpMaI_[I/II/I, Ha OCHOBE KOTOpOfI IIPOBOAUTCA

aHaINu3;

Crioco6HOCTb OTPa3UTh JIEHCTBUTEIbHbIE HAMEPEHUSA TUIIMYHOTO MOKYyIIaTes s 1/Wih MPOJABIia,
MpOYHe Peaiiy CIpoca/IpeyIoKeHUs;

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

CriocoOHOCTh METOJIa YUHUTBHIBATH CTPYKTYPY U HeEpapXui IeHooOpasyoiux (GaKTopoB,
crienuUYHBIX 15 00BEKTA.

BpiOOp HTOTOBBIX 3HAUEHHH BECOBBIX KO3DOUIMEHTOB Il paccMaTPUBAeMbIX METO/IOB
OCYIIIECTBJISJICSI HAa OCHOBE peayiM3allii TEXHHKH MeTO/a aHan3a uepapxuid. BpuiM paccMoTpeHbI
caenayionye GakTopbl, BAUSIONINE Ha BRIOOP MOX0/a K OIlEHKE:

DakTop
DakTop
dakTop
DakTop
DakTop

dakTop

1:

2:
3
4:
5

6:

yUeT BIUAHUA TEKYIIel PPIHOYHOH CUTYallUH HA JaTy OIEHKH;
HaJINYre HeoOX0TMMON NH(MOPMAITUH JJIs peaTH3alliy METO/1a;
JIOCTOBEPHOCTH UMeIoIelicsa nHOpMaIuH;

yueT crenuduyeckux ocobeHHOCTeH 0O'hEKTA OIIEHKH;

yUeT BIUSHUA BO3MOKHBIX PUCKOB IIPH OIIPe/ieJIEHUH CTOUMOCTH;

OTpaKeHune TCHACHIIUU PAa3BUTHUA prHO‘IHOﬁ CUTyalinuu.

CorsracoBaHue pe3yjabTaroB, IOJAYYEHHBIX IIPDUA IIPDMMEHEHHUHW CPaAaBHUTEC/IBHOIO U
3aTpaTHOIO IMOAX0A0B B IIPOoIieCCe OINCHKH.

ITpobaema corsiacoBaHUs pe3yIbTAaTOB IIPECTABJIEHA B BH/IE TPEXYPOBHEBOU NEPAPXUU.

BepxHuil ypoBEHD — 1I€JIb: OIIpe/IeJIeHHE PHIHOYHOU CTOMMOCTH;

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

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

JOXOTHBIM.

Iiss Gosee

ITocTpoeHsr:

» Marpuna nonapHbIX CpPaBHEHHUH KpUTEPUEB (151 YPOBHA 2). DJIEMEHTHI HA BTOPOM YPOBHE
WepapXu¥l PACIOJIOKEHBl B MATPUIlE JAJISI TOTO, YTOOBI YCTAHOBUTh XapaKTepP CYKIAEHUS
HU3YYAIOIUX MTPOOJIEMyY JIFOJIEH O CPAaBHUTEJIBHOU Ba*KHOCTH 3JIEMEHTOB IIO OTHOIIIEHHIO K
o01Ie 1ean.

» Marpunpl MonapHbIX CpaBHEHUH ajabTepHATHB (111 ypoBHA 3). CpaBHHUBaeMble MOMAPHO
3JIEMEHTHI — 3TO BO3MOXKHBIE BADUAHTHI BbIOOPA aybTepHaTB. CpaBHUBAETCA, HACKOIBKO
pe3yJIbTaT, MOJYYEeHHBIH MPU OIleHKEe B paMKax KasKIOTO U3 IOJXO/0B, HauboJiee XOPOII
JUUTsL YZIOBJIETBOPEHUS KAXKOTO KPUTEPHS 2 YPOBHS.

» IlosydaeMm ImecTp MaTpUI] CYXKAEHUS PA3MEPHOCTBIO 2X2, IOCKOJIBKY HMEETCS IIEeCTb
KPHUTEPUEB Ha 2 YPOBHE U JIBA MOJX0/Ia, KOTOPbIE MMONIAPHO CPABHUBAIOTCSA IO KAXKIAOMY U3
KPHUTEPUEB.

TOYHOTO YYE€TA BJIHAHHUA KaXKAOTO I[€HOOOpPA3yIoIero IapaMeTpa Ha CTOUMOCTH,
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OneHITUKaMHU ObL1a paccunuTaHa CuCTEMa BECOB KaxK/10TO (baKTOpa.

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

JlaHHBIN MEeTO/T I03BOJIAET OIEHUTh IPOTUBOPEUNBOCTH HKCIIEPTHBIX CYKAEHUN 1 MUHUMU3HUPOBATH €e.

CyTh MeTOa 3aKJII0UAeTCsI B CpaBHEHUU (PAKTOPOB MeXxAy coOOH Mo MpHUHIUILY OoJjiee BaXKHBIN/MeHee
Ba)XKHBIN U UX onudpoBke. IIpy cpaBHEHUH 3JIEMEHTA ¢ CAMUM COOOU OTHOIIIEHHE paBHO enuHUIe. Crta
CYKJeHUS IIpU OIleHKe Ba)KHOCTU OIIpefiesigeTcs C MOMOINbI0 IudpoBol (dyHAaMeHTaTbHOU IIKaJIbI
abCOJTIOTHBIX 3HAYEHHH.

IIkasa OIEeHKN CUJIBI CyKIACHUMN

CTteneHb
npennoyYTeHus

npepeneHue KommeHTapumn

1 PaBHas npeanoyYTUTesibHOCTb ,D,Be anbTepHaTMBbl OAMHAKOBO MNMPeaAnoYvYTUTENIbHbI C TOYKU 3pEeHNA
uenun
2 Cnabas cTeneHb NpeanoyTeHus lMpomexyTo4vHan rpagaumsa Mexay paBHbIM U CPEAHUM
npeanoyvTeHnem
5 CpepHsa cteneHb npegnoytennsa | OnbIT 3kcnepTa NO3BONAET CHUMTaTb OAHY M3 anbTepHaTUB HEMHOIO
npegnoyTuTenbHee Apyron
4 MpepnoyTeHue Bbille cpeaHero lMpomMexyTo4Has rpagaumsa Mexay CPeAHUM N YMEPEHHO CUMbHbIM
npeanoYTeHnem
) YMepeHHo cunbHoe OnbIT 3KCNepTa NO3BONSAET CYUTaTk OAHY M3 anbTepHaTUB ABHO
npepnoYvteHue npegnoyTuTenbHee Apyron
6 CunbHoe npegnoyTeHne [MpomexyToyHasa rpagaumsa Mexay YMEepPEHHO CUMbHBLIM U O4€Hb
CUNbHBLIM NPeAnoYTEHNEM
7 OueHb cunbHoe (o4eBMAHOE) OnbIT 3KCMepTa No3BONSAET cYUTaTb OAHY U3 anbTepHaTUB ropasao
npegnoyreHune npegnoyTtutTenbHee p,pyr0|7|: AOMUHUPOBaHUeE anbTepHaTUBbI
NOATBEPXAEHO NPaKTUKOMN
8 OueHb, 04eHb CUbHOE MpomexyTo4Hasi rpagauns MeXay o4eHb CUIbHBIM U a6COMOTHBIM
npeanoyvTeHne npeanoyYTeHnem
) ABCOnOTHOE NpeanoyTeHne OyeBNAHOCTb NOAABNAOLLEN MPEANOYTUTENBHOCTU OJHOWN
anbTepHaTuBbl Hag ,u,pyr0|7| nMmeeT Heocrnopumoe noarsepxgeHue

O6paTHble 3Ha4YeHus
OLIEHOK MpeanoYTeHns

3Ha4yeHune

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

anbTepHaTuBbI Nepef, i-i byaeT nmetb obpaTHoe

Ecnu x npegnovTuTesibHee y B NATb pas,

O6paTHble 3Ha4YeHus
OLIEHOK MpeanoyYTeHns

OTHOLLEHUS], MOJTy4YEHHbIE HA OCHOBE LUKarbl OKcnepTHble NPeanoyYTeHUst B MaTpuLiax
NapHbIX CPABHEHMUI [OJTXHbI ObITh

cornacoBaHHbIMU

ITocste 5TOTO cOCTaBIIsIETCS KBaZpaTHAas MaTPHUIA MAPHBIX cpaBHeHU! A = {aij}. PazmepHOCTb MaTpHUIIBI
N paBHA KOJIMYECTBY 1eHOOOpasymiux GhakTopos. [Ipu 3TOM [ 37IeMEHTOB MATPUIIBI BBHIIOTHSIETCS
COOTHOIIIeHUE aij = aji, T.e. MaTpuIla ABJIseTCI 00PAaTHO CUMMETPUUYHOM.

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

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

Cl. = mac N
n-1
rae
nl n
)"max = z qi ><zWij
=1

i=1

- MaKCHMaJIbHOe cOOCTBEHHOE 3HAUEHHE MaTpUIIbI A.

Otnomenue corsacoBanHocTd C.R. onpesiesisercsa COOTHOIIIEHUEM

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

O’KUJIJAHUE WHJIEKCA COTJIACOBAaHHOCTH, BEIYHCIIEHHOE Ha OOJIBIIION BRIOOPKE CITyJailHO CreHEPUPOBaHHBIX
00paTHO CUMMETPUYHBIX MATPHI], SJIEMEHTAMU KOTOPBIX SIBJISIOTCSA YUCIA U3 IIKAJIBL: 1/14, 1/13, ... 1/2, 1,
2,...14.

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

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

Pacuer BecOBBIX KO3 PUIIMEHTOB METOAOM aHAIU3Aa HEPAPXUIL.

YYET pbIHOYHOI CUTYaLMK Ha

FaTy OLieHKH 1 1 0,25 3 1 2 1,07 0,166 1,084 6,519154
(R 0 T e 1,00 1 1 1 1 1 1,00 0,155 1,000 6,431887
MHpopmaLumm

JlocToBEepHOCTb UCMONb3YEeMOi

nHdOopMaLmn, He06XoAUMOiA 4,00 1,00 1 3 3 3 2,18 0,339 2,177 6,4159
[NA peanusauumn nogxona

Yyet cneuudunyeckmx

RO GFLErTE G 0,33 1,00 0,33 1 3 1 0,83 0,129 0,922 7,120532
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YueT BIMSIHUSA BO3MOXHbIX

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

OTpaxeHune TeHAeHUMN

PA3BUTUS PHIHOYHOM CUTYALUN 0,50 1,00 0,33 0,33 0,33 1 0,51 0,080 0,518 6,477664
Cymma 7,83 6,00 BI25) 8,67 9738 11,00 1,000 Cp.3Hay. | 6,585172
Bec 0,17 0,16 0,34 0,13 0,13 0,08 6,43 1,00 N 6

Kpumepuem coenacosanHocmu MaTpUIlbI sBJiseTcs He mpeBbiiieHrne OC moporoBoro 3HaueHus 0,1

B narnOM ciryaae OC 0,09438 T. e. Tabuiia coryiacoBaHa

Kpurepwuii -

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
Kpurepwuii - Haauvue Heooxo0umoil
uHgopmayuu

3aTpatHbii 1 3 1,73 0,750
CpaBHUTENbHbIN 0,33 1 0,58 0,250
2,31 1,000

Kpurepwuii -

/locmoeepHocms ucnoav3yemoit uHgopmayuu,

HeoO6x00uMmMoil 041 pearu3ayuu nooxooa

3aTpatHbiii 1 1 1,00 0,500
CpaBHUTENbHbIN 1,00 1 1,00 0,500
2,00 1,000

Kpurepwuii -

Yuem cneyuguueckux ocodoenHHocmeir 06 exkma oyeHkKu
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3aTpatHbii 1 0,333 0,58 0,250
CpaBHUTENBHbIN 3,00 1 1,73 0,750
2,31 1,000

Kpurepwuii -

Yuem sauaHus 803MOHCHBILX pucxkose

npu onpedeaeHuu crmoumocmu

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

2,31 1,000
Kpurepwuii - Ompadxcenue  meHdeHYUU

cumyauuu

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

2,31 1,000

Pacuem eeco8vlx ko HuyueHmoas

pazsumus

PHIHOUHOLL

Ki
3aTpaTHblit 0,750 0,750 0,500 0,250 0,250 0,250 0,35
CpaBHUTENbHbIN 0,250 0,250 0,500 0,750 0,750 0,750 0,65
Cymma = 1,00

Taxkum 06pa3oMm, IIPU COTJIACOBAHUHY TTOJIYUEHHBIX PE3YITATOB IPUMEHEHBI CJIEIYIOIINE BECOBbIE
K03(pPUITMEHTHI /1151 peaTn30BaHHBIX ITOX0/I0B:

3aTpaTHbIVi MOOXOL, 0,65
CpaBHUTENbHbIA NOAXOA, 0,35
Wroro: 1
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PbiHOUHAsT CTOMMOCTh OIIEHMBAEMOTO B HACTOAIIEM OTYeTe OOBEKTa HEIBIKIMOCTHU
OIIpeieJIsAeTCs 110 cIenyIolei popmyte:

V =V, *0,65 + Vpapn. * 0,35

CpaBHUTENbHbIV NOAXOL, 14 623 960 000 0,35

3aTpaTHbli noaxon, 4 347 671 000 0,65

7 944 372 000

PbiHOYHasa cToMmocTb, py6.

Pacuer HTOrOBOI BEJIMYHHBI prHO‘IHOﬁ CTOUMOCTH O00'bEKTa OIl€HKH

CtoumocTb 100% nakeTa akuumi, pyob. 7 944 372 000

PbIHOYHaA cTOMMOCTb OAHOW OBLIKHOBEHHOW UMEHHOW aKLmu, pyo. 12 000

PoiHouHas (crmpaBejiyiuBasi) CTOMMOCTh OJTHOW OOBIKHOBEHHOUW HMeHHOH akmuu ITAO «M3uK» mo
COCTOSIHUIO HA JIaTy IIPOBE/IEHU OIEHKU COCTABUJIA:

14 000 PYBJIEN

CTOMMOCTh OJTHOM IPUBUJIETHPOBAHHON aKIIUU OIpEZesseTcs KalmuTaau3alueidl TUBUICHIOB Ha OIHY
[IPUBWJIETUPOBAHHYI0 aKOWI0O 32 2014 rof (891 pybsp) mo Oe3puckoBoil craBke 3,30%. T.e. 891

py6./0,033=27 000 pyo.

PoiHouHas (crmpaBejyiuBasi) CTOMMOCTh OJHOUM OOBIKHOBEHHOUW HMeHHOH akmuu ITAO «M3uK» mo
COCTOSTHUIO Ha JJaTy IPOBEAEHUA OIIEHKU COCTaBUJIA:

27 000 PYBJIEN
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15. CepTM@MKAT KOYECTBA
OLLEHKM

[Mognucapmme aHHbId OtueT ONEHIIUKA HACTOSIIUM YJIOCTOBEPSIOT, UYTO B COOTBETCTBHUH C
UMEIUMUCS Y HUX TaHHBIMH:

» WU3JI03KeHHbIE B JAaHHOM OT4YeTe (baKTI)I JAOCTOBEPHBI, COOTBETCTBYIOT ﬂeﬁCTBHTeHBHOCTH;

> HpOHSBC,E[CHHbIﬁ daHaJ/In3, BbICKAa3aHHbIE MHEHUA U IIOJIy4€HHBIE€ BbIBOJbI OTPAaHUYEHBI TOJIBKO
npeaesaMyu OrOBOPEHHBIX B JJAHHOM OTYETEe ,E[OHYH.[eHI/Iﬁ U OrpaHUYHBAIOMINX yCJ'IOBHfI u
ABJIAIOTCA HAIIKUMHU JINYHBIMU HENIPEAB3ATbIMU HpO(l)eCCI/IOHaJ'IbHI)IMI/I aHaJIM30M, MHEHHUAMHU U
BBIBOJAMU,;

> 3ajlaHMe Ha OIEHKY He OCHOBBIBAJIOCH Ha TpeOOBAaHWU OIpeesIeHUsT MUHUMAJIbHOU WJIH
OTOBOPEHHOM IIEHBI;

» HU OJHO JINIO, KPOME JIWI, TOJIIMCABIINX JAHHBIA OTYET, HE OKa3bIBAJI0 3HAUYUTETHBHOTO
podeCCUOHATIBHOTO COJIEUCTBUS OIEHIIIUKAM, ITO/IITUCABIIAM JIAHHBIN OTUET;

» BoOs3HarpaxkjeHrue OIEHIIUKOB HE 3aBUCHUT OT IIOJyYEHHOUW WUTOTOBON BEJIMUYHHBI PHIHOYHOU
CTOUMOCTH;

> OIleHKa Oblja MpoBefieHa B cOOTBeTCTBHU ¢ DemepasibHBIM CTaHAapTOM oneHKu N1 -"OOmiue
MIOHATHSA OIEHKH, IOJXOJbl K OlleHKe M TpeOoBaHUA K IpoBesieHUI0 onleHku (PCO No 1)",
YTBEpKJeH NMpuka3zoM MHUHOKOHOMpPa3BUTHUA Poccuum oT 20.05.2015 NO 297, ®enepasibHBIM
cragmapToM oneHku N22 "Ilenp omeHku u Buabl croumoctd (O®CO N2 2)") yTBep:K/aeH
npuka3zoM MuHsKoHOMpa3BUTUA Poccuu ot 20 Mas 2015 I. N° 298, efepasibHBIM CTaHAPTOM
orfeHKH N23 "TpeGoBanusi k oTuety 00 orenke (®PCO NO 3)", yTBepKIeH ITPUKA30M
MuHKOHOMpPa3BUTHsA Poccuu OT 20.05.2015 NQ 299, B COOTBETCTBHH € TPeOOBaHUIMU
MexayHapoaHbIX cTaHjapToB ¢uHaHcoBod otueTHOCTH (IFRS) 13 «Omenka crpaBeiiuBon
CTOUMOCTH», a TakKe CTaHJapToB AccOIMaldu CaMOPEryJIMpyeMON  OpraHu3alluu
«HamnuoHa/nipHast KOJUIETHA CIENUaJUCTOB-oLeHIUKOB» (Accomuanusa CPO  «HKCO»),
0b0s3aTenbHBIX K IpuMeHeHUIo uineHamMu Acconmanuum CPO «HKCO» mpu ocyimecTBiaeHUU
OLIEHOYHOHU JIeITEeJIbHOCTHU.

PeiHouHas (cipaBeiMBasg) CTOUMOCTD OJJHOH OOBIKHOBEHHOUN UMEHHOM aKIIUU
TTIAOQ «<M3uKk»
(TocymapcTBEeHHBINH PErHCTPAIlMOHHBIN HOMED: 1-02-31749-D)
Ha JaTy NPOBeAEeHNA OI[EHKU COCTABJIAET
14 000 PYBJIEMN
PoriHouyHasn (crpaBeajinBas) CTOMMOCTDH O{HOM MPUBUJIETHPOBAHHOM MMEHHOM aKIUU
TITAO «M3uK»
(TocyaapcTBEeHHBIH PErMCTPamMOHHbBINA HOMED: 2-02-31749-D)
Ha JaTy NPOBeAEeHNA OI[EHKHU COCTABJIAET
27 000 PYBJIEN

VuuThIBasg XapaKTEPUCTHKH OOBEKTA OIIEHKH, Hajaudyue WHGOPMAIMM O IeHAX MPeIOKEeHU
00BEKTOB aHAJIOTUYHBIX OIEHMBAEMOMY, JJaHHBbIE O PBIHKE HAa KOTOPOM OOpallaercs OIeHUBAaeMbIH
aKTUB, IPUMEHEHHbIe METOJbl OIEHKNM U WCXOJHbIE J[laHHbIe, IIOJIyUeHHOE 3HAYeHHEe DPHIHOYHOU
CTOMMOCTH  COOTBETCTBYET 3HAUEHWIO CIPABEJIMBONM CTOMMOCTH B  OIpEJEeJIeHHHd JAHHOM
MesxayHapoaHbIM — cranzaproM ¢uHaHcoBoi ordetHocTH (IFRS) 13  «OmeHka CcHpaBeaHBOM
CTOMMOCTH» H MOXeT OBbITh HCIIOJIb30BAHO /ISl OIIPEJEIEHNs] CTOMMOCTH aKTHUBOB IO CIPAaBEIJIHMBOM
croumoct B cootBercTBuu ¢  (IFRS) 13 «OrmeHka chopaBemiiBOM CTOMMOCTH», BBEJIEHHBIM B
JlelicTBue Ha TeppuTopum Poccuiickort ®@exeparuu mpukazom MuHucrepcrBa ¢puHaHCOB Poccuiickoit
@enepanuu ot 18 wmiosiss 2012 Toza N2 106H «O BBeEeHWM B JIEUCTBUE W IPEKPAIEHUU IEHCTBUS
JIOKyMEHTOB MeX/IyHapOAHBIX CTaHZApTOB (PUHAHCOBOM OTUETHOCTH Ha TeppuUTOpuU Poccuiickoi
Oeneparnuu».

Onenmuk OO0 “9KKOHA-OITEHKA” Hecrepos A.B.
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16. HOPMATMBHO-METOANYECKME
MOTEPUAADBI, MCMNOAb3OBAHHbIE
MCTOYHUKM MHOOPMALLMU

16.1. HopmaTtuBHBIE MaTepUAIIBbI

1. T'paxkgaHckuii kosieke PO®. YacTu nepsas u BTOpasd.

2. ®enepanbublil 3akoH PO NO 135 0T 29.07.1998 «O06 O11eHOYHOI /iesTeIbHOCTUA B Poccuiickoi
Denepanum».

3. ®enepasibHBIE CTAHAPTHI OLIEHKH:

4. ®enepasbHBIN cTaHAAPT OlleHKU NO1 -"O01Ire MOHATHS OLIEHKH, MTOJXO/IbI K OIeHKe U TpeOOBaHUS K
npoBejiennio oneHku (OCO N2 1)", yTBep:KaeH mprKazoM MUHIKOHOMpa3BuTHs Poccuu OT 20.05.2015
N 297;

5. ®enepanbHbIF cTaHAapT orleHKH NO2 "Ilesb orieHku u BUbI crouMoct (PCO N@ 2)") yTBeprKaeH
npukazoM MuaskoHOMpa3BuTUA Poccun oT 20 Mas 2015 T. N2 298;

6. ®enepanbHBIA cTaHIAPT onleHKH NO3 "TpeboBanus Kk otueTy 00 oreHKe (OCO NO 3)", yTBep:k/ieH
npukazoM MuH3KOHOMpa3BUTHUs Pocenu oT 20.05.2015 N 299;

7. ®enepanbHBIA cTaHAPT onleHKU «OrieHka HeaBmkuMoctu (@CO NO7)», yrBep:kieHHbIN [Iprkazom
MuHskoHOMpasBuThs PO NO 611 ot 25 ceHTAOPs 2014 T.

8. Cranpaptsl Accoriuaniiu caMoperyanpyeMas opranusanus « HarjuonaabHas KOJIerus
crenuaaIncToB-oneHmuKoB» (Accoruanus CPO « HKCO»), 06s13aTesibHbIE K TPUMEHEHHI0 WIeHAMHU
Accoruarusa CPO «<HKCO» mpu oCyIecTBIEHHY OIIEHOYHOH JIeSITETbHOCTH.

9. MesxayHapoaHble cTaHapThl puHaHcoBo# otueTHOCTH (IFRS) 13 «Or11eHKa cripaBe/IyTUBOM
CTOHUMOCTH ».

10. Hastorossrii kozexce P®.

16.2. McrouyHuku ob1ien nadopMauu

1. IIpodeccrnoHaTBHBIN HAYUHO-IPAKTUUECKUI XKYPHAJ « BOIIPOCHI OLIeHKK»
2. HHbopMmanus HHTEPHET-CAUTOB.

3. O0630psI U HUccaeAOBaHNSA, TIpeocTaBieHHble MenomuuTtensroii aupekiueit C300.
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17. TTOUAOXKEHMSI K OTHETY 0O
OoLLeHKe
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17.1. Kontuu qokymeHTOB OIleHIIUKA

MHHUCTEPCTBO
IKOHOMUYECKOIO PA3BUTHS
POCCUHMCKONW ®EAEPALINH

DEIEPAIBHAA CIIVKBA
rOCYAAPCTBEHHOR PEIHCTPALIHH,
KAJACTPA M KAPTOI PAOGHH
(POCPEECTP)

Boposuone (04¢ V., & 4a, Mockea, 109028
ren: (495) 917-15-24

18 10 Xz 07-O5088 /N
Ha Na IR47 OT _ 17162012

Henonuurensionmy Aupekropy
Hekommepueckoro naprHepersa
CaMOperyJIHpyeMas opranu3aius

«HaunoHansHas Konjerss cneuuanycTos-
OLECHINHKOB?

Hemuny WU.B.

yi. Manas Opasiska, 4. 13, c1p. 3,
r. Mocksa, 119017

BBIMHCKA
H3 CAMHOTO FOCYAAPCTBEHHOTO PEECTPA CAMOPETYAHPYEMBIX OpranH3anuii
OUCHIHKOB

Honnoe sanMeHOBAHRHE HEKOMMEPYLCKOH
Oprafusaimm

Hekommepyeckoe apTHEPCeTBO
CAMOPENVITHPYEMad OprasusaLus
«HanuoBankHas KOIIErHs CreiHanicToR-
OLEHIHKOBY

HEKOMMEPYECRON Opradisain

OdHIHATILHOE CORPAIMEHHOE HaiMeH0BaHHE

HIT CPO «HKCO»

Mecto HaxomacHHS HCROMMCP'ICCKOI“I

119017, r. Mocksa, y01, Maaas Opaeiaka, 1, 13,

CAMHOM FOCYAAPCTBCHHOM PEECipe

CAMOPETYIHPYCMBIX OPraHH3aLH OLEHILHKOS

Opranusanun eTp. 3

Pykosoantens HeKoMMepaeekofi oprannsannn | Menonumrensusiit qupexrop — Jémun Maan
(EMHOIWY BB HCNOTHHTEALIEHET Oprad) Buxroposny

Mara srmouenns coeseHuit o HerkoMMepueckoit | 19.12.2007

OPFaHA3aIuN B CHIBIN TOCYAaPCTECHHBIA

PECCTP CAMOPErVAHPYEMbIX OPraHHsaLHN

OLCHUTHKOR

Hoxtep HeKOMMEpUeCKoit Opradusaiun i 0006

Havansuug Ynpasierus no KOHTPOIIO 1
HaI30py B cdepe CAMOPEryIHPYeMbIX
oprasusanei

OB, Napess
RETR R &S

M.X, Honosa
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HosoMmMmepwecxoe n THDDCTRO

“Poccuickasn konnerus oueHwmnkos”

Mex. Ne 30-78664- /1 0”
ot 7 A2 L

Brimmexa ws Peecrpa
Hexommepucckoro nupruepersa «Poceniieran Koterns ONCHINKOBY
or 07.10.2010

Hactosmmn noxmsepaamio, wro 000 "Ixkona-Ouenxa” (1. ‘anxr-IlerepGypr) snnsercn
wicnosm HIT «Poceufickan konterns onenumxons. HOMep 110 peectpy 78064 saperucrpiposas

Ho ocuoswmn  pewenns  [lporokona Ne 20 or 21.02.2006  sacemuums [pasnenus HI1

wPoconiioxax KOJACTHN OLCHIITHKORY,

Henonmmreasuit anpex - H.B. J1¢smun

MR PRD

LT va—
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MO N WUCNe 7811R/776/00116/56

Hactomumh Nonwe sugas Crpaxomumkon = OAQ "AnwdhaCrpaxosanne™ Ha cowosskkn Jasnngnms Crpaxosarens w ,’,JV X
noareepsAeHe yoenoewh [oroBOpE CTPEXOBEHWE OTBETCTBSSHOCTM OuSHWMkoa Ne 7811RI778001185 (ganee [oroecp |
CIPAX0BA-MY), HEOTHEMNEMGE NSCThH0 KOTOPOIG OF RENAETCH, OBWCTEYST B COOTBETCTEMM G [OroBOpOM CTPEXOSEHWA M
“Mpaannamn CTPEXCEaHNA NECHECCMOHENSHOR OTBETCTIEHAOCTH ousHilMkoe” ot 24.10 2006r., xOTOpHE NPANBrAITCA M
ARNAKITCR B0 HEOTLEMNEMORA YacTei0. NORNMCEIRER HACToALWEA (Tonwe, CTPaX08arens NOATESHNGAET, WTO NOMYNUN 3TH
MEanuna, OSHAKOMNEN C N 1 OBASYATER BLMNONKATS.

Crpaxosareni: ODILECTED C GrPEHMNERHOR OTSETCTEEHHOCTEI0 «DORE-OUEHKE®
Wpugnuecknn aapec: 156244, Canrr-Nerepbypr, Burelcri np., gom 41, x1
WHH: 7810285840

OBvext cTpaxosanmn;

OGEexmoM OMPAXCeaHUR RBARGIMGH HE NPAMUS00eYaLLws JaxoHodamenscmay Pocoudonnd Dedepauul IMBLTNESHHNE
winepecsl Cmpaxosamens, CAASAHHLS C OOR3SHHOCIMEK NOCHSOMBEC 8 MTOPROKS. YCMSHOBNSHWOM SPEXTEHCKIM
JANONOSANITEETNEOM PoCcudonod Pedepauuy. SoIMecmume yOsImuy, TPUNIHENHLIE SAKEIIURY, JANANYUESLEMY doS0E0p Ha
MPGOBICHUT OUCINY, T GORIU U napyoeues Cmpaxosameney 00Zca0pa e mposedemss SHENN, LIt BOIMEcTIOne soed
UMYLUSCIMEY MPESMbLUX DU, NPUNLHBRHLIT 8 PE3YNemame Hapywerun dedepansHoao saxowa om 28.07. 1948 N 135-03 «06
QUSHCUHOU GEAMEBNEHOCMUA (€ UMMEREHURMY U JONDNHEHUAML), (PEJSPENEHLIN CTNSHABDMOS OUSHRL, UHEN HOPMSMUBHLLY
Mot axnoe PO B GEIaTN UG DEAMETONOGINIU, GIIBHGADMOS 1 NPSSUN CIGHOWG  DSMMBASHGCING 1N
OCYILECENEHUY  OUeHOUHDU  DeSmensHoCNg, @ MEaxke © Komnescayuesll Crpaxosamemc Cyoebubi 1 anecyonius
PEcyCdOe, CBAZSHHLN T NSCTNINEHUSM B80 OMESMOMIBSNHOCITIY 38 YORITKU, NDUNLUHENHNE JGNBIYUKY, FSXTMHUBLEMY
AOLOUOP HA MPOSEIEHUE CUEHAY, UNU 38 4Ped LUMYWeosy Mmpemsux Nuy.

CrpaxoBon criynan:

Cmpaxcasint CRYSEEM © YNETIOM 608X NGROWEHUE, aNpadenerul U LoHmaYerul, NpedycMOMPEHHLY HACMOoMUUM Jo20a0pom
4 MpaRUNGMUI CIMPEXOSRNUS, SEARSINC YCMBHOETEHHEN Cydom, aplLmpaitbin cydom 8 COOMEeMOMER! © YCMAHORREHHOL
MO0REOOMUTIBEHNUCHTNG,  MDGMeGeKUs  CydoM LN spuanannes  Crpaxopamenesm 0oGpoucienG ¢ DPeGEDUMeILHEZ0
coanacus Cmpaxosujura OBAIAHHOCTS S0MBCMUMS. YOBATIKY, MPUSUHBHHES 2ENE3YUKY, JSKNGHUBIUBMY G0Z0800 Ha
TCERAGHUE OUSHNL, § CARIU C Hapywenuen Cmpaxosemenen 00808008 HE NPOEEAGHLS DUSHKL, LMY UMYWIBCTBEHKEIL 8pad,
INNUNENHMT MPBTRUM  Autas,  Geliemaustal  (Ge3dedemenes) OUSHIURA L OUEMIUKOS  SCRGICTIEUs  HBDLEHU]
mpeGosanuil Gedepansuoeo JaNows om 29.07.1998 No 13503 «006 oyewouwsol GOAMeNLKOCINN (€ UameHenusmMy |
DoNONHERLAMU), E08pAaNENLK CMAHDANMOE OUBHKL, UHELX HOPMSMUBHLIX Npdedesx axmoe PO & cGracmu OusHOUNOU
DeAMEMMOCTIY, CRIBA0ADMOS U MPERUNT OUEHONHOE JEAMENEHOCML, 8 MAKKE ROMNEHCUposans Cmpaxosameny cydefiyee u
HeCylotHWY  DACXOdM), CURIANMNE ¢ HESIYICHUGM €30 ONMQIMOMEBNHOCHIY 530 yOLMNL  NDUVLWENISIE  SXATILRY,
JBKMOHUBUEMY DOS0E0H HA MPOSECEHIUE OUSHIY, UNU 23 BPEG UMYWeCMay Mpembux muy,

OueHOYHEN NBATENLHOCTS. JeAMEeNsHOCME COMPYdHuNos CMpaxoeamenn, HaNDAENSHHER Ha YTMAHDEN2HUE 8 GITHOWERUU
OGLENTION CUOMKY DLIOUNOT LY UNHOT CINOUMOEMN.

Crpaxoaas cymma: 100 000 000,00 (Cro munnsonos) pyBno@ - (10 Geem Cmpaxomim CIrywass, Haomynyautm o medeune
cpoxa dsdomevs J0z0e0pa CMPaxo8anus.

®paHIWKIa: B2 YCTAHORNEHS

TeppuTopHa CTPaxosoro nokpeimis Poccahickas Degepaums

Cpox aencrenn lorosops CTpaxosannm;
HAozoeop empaxoaanns  ecmynaem & cuny ¢ 00 vacod 00 munym «17s oxmabps 2015 20da o dedemayem no 24 yaca 00
Muwyny w10 axnbipy 20762 SKNIOYIMETRNG,

Mo Jfozoeopy CMPAXO8AMUA MOKPGIBARNTICA |ICHMOYLMENEHO NPSMEHI WMl ueKeale mpetoeanys, NpodnLAenouHLe
Crpaxosaman & meyeute cpoxa dedumeus JOs0s0pa CIMpaxOeaHus wunu e nouadwes J-x nem ¢ Ganmesl 820 OKOHWAHUR, 38
owubyy, SomyweHHne compythusamy Cmpaxosamens o moyeHue cpona dedemous Jo2000pa Gmpaxoeanus,

6
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Beinwera Ne 0032/78 or 17 mapra 2014 roan
11 Peecrpa camopery.ampyemoi oprammamm OHENIIKOD

Hacrommas  sammcka Peectpa  waenon Hexommepyeckoro  napriepersa
caMoperyaupyemoft  opramisamnn  «Haumonansuas  koaterus CHCHHANHCTOB-OUSHIITNKORY

BLIAAHA 10 JAABACHING
Hecrepona Anexces Baaassuponsan
Ww
O TOM, HTO Hectepos Anexceit Baaaumiposuy
L e —

'S. He) % waenoM Hekommepyeckoro HAPTHEPCTBA CAMOPErYAHpYeMOll OpraRi-iaimg

Ve

«Haunonaasnan kosmerus cneuHatHeTon ~ onermmxoss (HIT CPO «HKCOy)
i (He) piuiouen 8 Peectp wieson HIT CPO «HKCO» 17 ansaps 2008 rooa

3 perueTpanHorhv No003 16,

fpeacransimesn HIT CPO « HKCOw

# Cepepo-3anamson pernoe,

acheTyiommit ot usens HIT CPO

«HKCO»

no Hosepermoctn Ne 001/3-PIT or -
10.02.2014 ¢ 7 e it

311 Bagiun
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N O NWC Ne 7811R/776/00010/5-01

Hactopugt Monne smiaan  Crpaxosumeon - OAO "ANupaCIPaxosanwe” HI OCHOBONMY  JARBAHNR
Crpaxosarenn 8 NOATBEpsASHWE yonoaal [lor0s0pa  CTPRADBANMA  OTHETTTBEMMUCTM  OuEMwweas | NF
781 IRI7600010/5-01 (panee [1OrOROP CTPSXOBANAR), HECTLENBMON NaCTLIO NOTOPOrD OM ABNNETCR, ABNCTEYET B
coorearcTaMl ¢ [lOrOECpOM CTpExoBaMMR W ‘Tipaswnamy CTPaxos3HiA NPOPECCHOMANLHOR OTBETCTIENIOCTIA
ouewupwas’ o 24 10.2006¢ . KOTOpLIE NPUNArBIOTCR W RBNAKTCR &0 HeoTLeMnoMoR vacTen  [oannceas
wacToswwh MNonne, CrpaxoBaTens NOATBEPIKABET, 10 NONYNMA 3T [pusana, CIHBKOMIEN © HitMit |t oSmayeTes
BERNOMATE

Crpaxcsarens: Ouenumi - HecTepos Anexced Bragumnposir

Anpec perncTpauun: 1 Cawnr-Nerepbype np. KynsTypw. 4 25 «3 w3 220

OBGUEXT CYPAXOBINMA: MO MPOMUBOPEYALNE JANOHOCITNALSTHY Pocculiontdl Dedepauii UMyLLECTaonHLEg
LHINIPECH!  CORIBHHMIE € PUCKOM OMOBMCMBERNGCTIU  OURHUURE (Cmpaxoeamens) NG OGRINTIOECTTAM,
SOIMUNDIOWUM ECNEOCIMBUR NPUNUNENUR YWepta Jakaivuny, JaximoNuuuasy doeosnn wa nposadenlit OusHKW. i
() mpemauM Nuyas (Buweodonpuolpemame:tim)

CTpaxosof CRywan: yemanbansnssill SCHyIueium ¢ Aoy iy POWOIEM  APOUIPINNGIO CYCD 1T
npuatnnwd  CoipaxosuroM  UKm  NPUYUHeNUS yuopta  dedemuunsy  (De3D0GCMBUEM] DUt @
pesypamame wapywenus mpedosanud edBpaMHLIX CINENIEDIMOE OUDHIL, CITANCADINCS U NPT OusHoNHON
DERMENLHOCMY, YCMEHOBITBNHSIX CAMOPEaYNUPRyMOLT opsustIayueld OuBHUUNON, NINmOM ROMOPUS  AmRicA
OUEHILLLX 158 MOMBNITI BPUNUNEHUR YWBpEs

OUECHONHEA AORTENLNOCTE: JERMONLHOCTIE CIMPUXOOUMEns.  HONPORITEHHAR il yCmanoanemus OO
OTBEEATGE OUSHAY BHIHONHOT LU LHOU CMOUMOCTTIU,

CTpaxosan CyMMa: N0 OC8M CIMPEX0GLIM CAYNSAM. HACTIyNUeuM & mevsnue cpoka deloemeln dosoeops’
CINPUrOBANUR

B nepuog ¢ «0T» despans 2015 r no «21» anpens 2015 ¢ CTPaXOBAR CyMME cocTaanseT 5 000 000,00 (MuTs
munnuonon) pybneh

B nopuoa ¢ ¥22» anpenn 2015 7. no «31» Anaapn 2010 r CTPEXOBEER CyMMa COCTARIMAST 30 000 000,00 (TprauaTs
Munnnonon) pyGnen,

DPANWAIA: 12 YOTARDBNEHS
TeppUTOPWR CTRAXOBOIO NOKPHITUA . POTCUIRCIER Pepepauis
Cpox pencTonn JOTOROPA CTRAXONANNAL

[loso80p cmpaxcsanur ecmynaem @ cuny ¢ 00 vacos 00 muwym 01" espann 2015 2006 v Aedemyan no 24
waca 00 musym “31° spaaps 2016 2003 SKMOWUMENLHO

Crparoginue  POCTPOCIMPEHABINGS il CMpaxoaLe caywau NPOUIOWERWUE 6 MOVDHUE: CHOwE Calcmeun
Jiozteopa CMpaxossHus.
Cryvad NPUIREEMSA CIMPOX0SIM NPU YCROBUY, Mo
- NEDYWEHUR BEOBPANkHHS CMEnOapMoa DUSHIY, CMARIAOMOE U NPSEW) OUEHOWHGL OeamRIbhOCMY
ety BoaywieHs Cmpaxoonmenss 8 mevenue cpora dedemuus [Jo20s0pa CMpaxasanug,
s NPOMEHIUL UNY UCKDBLIE MPeBOBANUA O SOIMBLONIL FDLNUNOHHOIO
BOPA CIPAX0BONUN UAING HE NCIDNHEE 3-x e ¢ Gams! 820 OKOHHENIR

ro¢ Crpaxonarent: IHecTapos A B 1

W\
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BUAMBINNG
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