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COINMPOBOAMTEABHOE NMMCBbMO

Onenmnukamu Kusucernmowm Bb.B. u TosimaueBbiM A.B., 3aKJIIOUUBITUMEU TPY/I0BOU soroBop ¢ OO0
“dxkoHa-OleHKa” U B COOTBETCTBHH C JIOTOBOPOoM N2 1 0T 16.01.2006 rojia, 3akiroueHHbIM Mekay O00
“dxkona-Onenka” 1 000 «YK “BOA” / «J1.Y.» UIIN® aknuit «O1mioT», IpOU3BeIeHa OlleHKa PhIHOYHOM
CTOMMOCTH OJHOH OOBIKHOBEHHOH HWMEHHOH akiuu OTKPBITOT0 AaKIMOHEPHOTO OO0IIecTBa
XosguaroBasa kommnanus "I'staBmocerpoit” ([ocynapcTBEeHHBIN pervcTparioOHHBIA HOMED: 1-01--
02781-A) 110 COCTOSTHUIO Ha 30 HOAOPA 2012 roja.

[Ipennosaraercs, 4TO Pe3yJIbTAThI IPOBEIEHHON OIEHKH OY/IyT UCIIOIB30BAHBI JJ11 MH(POPMUPOBAHHUS
3aKa34YMKa O PPIHOYHOU CTOMMOCTH.

B mporrecce OeHKH MBI HCIIOJIB30BAJIU MOJIXO/IBI U METO/IbI, HAanboJIee MOAXOAAIINE 11 JAHHOTO
obbexTa. OnieHOUHBIE PAOOTHI OBLIN MTPOBEIEHBI B COOTBETCTBUU ¢ PeepasibHBIM 3aKOHOM OT 29 HIOJIA
1998 1. N2 135-®3 «00 oreHoUHOH JesATessbHOCTH B Poccuiickout Peneparumn», (B pes. OepepaibHOTO
3aK0Ha OT 27.07.2006 N 157-03), ®enepasbHbIM CTaHIAPTOM OleHKH «OOIUe TOHATHS OIEHKH,
MOAXOABI K OIleHKe U TpeboBaHus K mpoBezeHuio ouenku (PCO NO1)», yrBepkaeHHbIM [Ipmkazom
Munskonompaszsutusa PO NO 256 oT 20 uwisd 2007 r., PelepaJbHBIM CTaHAAPTOM OIleHKUu «Ilenu
oreHku u BubI croumoct (OCO N92)», yrBepkaeHHbIM [Tpukazom Munskonompassutus PO N 255 ot
20 HJIS 2007 T., PefiepasibHBIM CTaHZApTOM OlleHKU «TpeboBaHus K oruery 00 ornenke (PCO NOo3)»,
yTBep:kJieHHbIM [Ipukazom MunskoHoMpaszButus PO NQ 254 ot 20 utoss 2007 ., crauzgaprom CTO C/C
CPO HKCO No91.1-2007, VYtBep:kennsiM CoBerom (IIpaBienmem) Hekommepueckoro mnapTHepCTBa
«Camoperynupyemasl opraHusanus «HammoHaspHasg KOJUIETUA CHEIHaINCTOB-OIeHITIUKOB» [IpoToKO0I
NO 4 oT «17» ceHTA0ps 2007 roja.

Hama onerka ocHOBBIBasIach Ha nHGoOpManuu 06 00BEKTE, IPABOYCTAHABINBAIOIIUX JOKYMEHTAX U
IPYTUX JAHHBIX, IMOJYYEHHBIX U3 OTKPBITBIX U PETJIAaMEHTUPOBAHHBIX HCTOUYHHUKOB. [Ipu oleHKe MBI
HCXOJIUIN U3 TIPEIIOIOKEHNs, UYTO 0ObEKT He 3aJI0’KeH U He oOpeMeHeH JIOJTOBBIMHU 00513aTeIbCTBAMU.
Hamu He mnpoBoausiach ayguTopckas WIM UHHasA IIpoBepka (PUHAHCOBOM OTUYETHOCTH U IIpaB
cobctBeHHOCcTU. OOpaiaeM BHUMaHHe, YTO 3TO IHUCBMO He fBJISETCS OTUETOM IIO OLleHKe, a TOJIBKO
IIpe/iBapseT OTYeT, IIPUBEIeHHBIH fjaee. OT/ieJIbHbIE YaCTH HACTOSAIIEN OIleHKU He MOIYT TPaKTOBAThCSA
pas/ieJIbHO, a TOJIBKO B CBA3U C IIOJIHBIM TE€KCTOM IIpUJIaraeMoro oTdeTa, IpUHUMAasA BO BHUMaHUe Bce
cojiepKaInyecs TaM JIOMyIeHUs ¥ OTpaHUYeHN .

B ciyuae, ectn npuobpetenus makera aknuii OAO "Kommanus "T'ytaBMoccTpoii”, pasMep KOTOPOTO
cocTapJisieT He Oosiee 10% OT OOIIET0 KOJMYECTBA AKIMH, PHIHOYHASA CTOMMOCTH TAKOTO IaKeTa aKIUU
OTpe/ieIsieTCA IMyTeM MaTEMAaTHYECKOTO IEPEMHOKEHU KOJIMYECTBA aKIMH, HAXOAIINXCA B IMaKeTe, Ha
PBIHOYHYIO CTOMMOCTD aKIINH, YKa3aHHOH B HacToAmeM OTyeTe.

Ha ocHoBanuu I/IH(I)OpMaI_II/II/I, HpeI[CTaBHeHHOﬁ u HpoaHaHI/ISPlpOBaHHOﬁ B IIDUBEAECHHOM HUXKE OTUETE 06
OII€HKE 06’beKTa, MBbI IPDUIIA K 3aKJIIOYE€HUI0, YTO:

PbhIHOYHAaA CTOUMOCTH OJHOI OOBIKHOBEHHOI UMEHHOM aKIINU
OAO "Komnanus "T's1aBmoccrpoit”
(TocymapCTBEHHBIN PETUCTPAITMOHHBIN HOMED: 1-01-02781-A)

Ha JIaTy IPOBEAEHNA OL€HKH COCTABJIAET

997 PYBJIE! 60 KOIIEEK
OcHoBHas HHOpOpPMALMA M AHAIM3, WCIOIb30BAaHHbIE JUI1 OLEHKH CTOMMOCTH, OTPQKEHBI B

COOTBETCTBYIOIITUX pa3/iejiax OT4YeTa. B CiIy4dae HeO6XOI[I/IMOCTI/I HaMu MOTYT OBITH JaHbI JOIIOJTHUTE/IbHbIE
Pa3bsACHEHUA U KOMMEHTApHH.

l'eHepasibHBIN IUPEKTOD

000 “9KKOHA-OIIEHKA” Kusuceni B.B.
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1. OCHOBHblE OAKTbI 1 BbIBOAbI

O6BbEKT OLEHKN

OpHa 06blKHOBEHHAsA UMEHHas akLuusi

OMUTEHT OAOQ "KomnaHus "NaBmoccTtpon”
YcTaBHbIN KanuTan, py6. 96 553

rocyp,apCTBeHHbej'l 1-01-02781-A

perucTpaLmoHHbI HOMep

BanaHcoBasi (HOMUHanbHasi) 0,05 py6ns

CTOMMOCTb akuumn

OueHnBaeMble npaBsa

MpaBo co6CTBEHHOCTH

Bupgbl onpegensiemoi CTOMMOCTH

PbIHOYHas cToumMocTb

Llenb oueHku

Onpep,eneHme pblHO‘-IHOI;I CTOMMOCTM B Lenax I/IHCbOpMMpOBaHMFl 3akasuuka u gns
NPUHATUA yNpaBl1€HYeCKNX peLIJeHVIVI

LencTButensHasa gata OLEeHKNU:

30 Hos16psA 2012 ropa

Mepuoa nposeaeHusi paboT:

30 Hos16psA 2012 ropa

[ata coctaBnexusa OTyeTa:

30 Hos16ps 2012 ropa

OcHoBaHve Ans NpoBefeHus
pabort:

Doroeop N2 1 ot «16» aHBapsa 2006 roaa mexay OOO «Ynpasnsiowasa komnaHusa “bPA” /
«0.Y.» UMN® akuuin «Onnot» 1 OO0 «BkKoHa-OueHkay; [JononHuTenbHoe cornalieHme
Ne 02-11/12-0 ot 30 Hosi6psa 2012 ropa k Joroeopy N2 1 ot «16» siHBapsa 2006 rona

Mcnon b3yeMble CTaHaapTbl

OLLeHKMU

®depeparnbHbiil 3akoH oT 29 nonsa 1998 r. N2 135-d3 «O6 oLeHOYHON AESTENBHOCTU B
Poccuiickon ®epepaunmny;

®depneparnbHbli cTaHAapT oueHkU «O6LmMe NOHSATUA OLEHKW, MOAXOAbI K OLeHKe 1
TpeboBaHus K npoBeaeHuto oueHkn (PCO Ne1)», yTBepXaeHHbIN [Nprka3om
MuHakoHoMpa3zsuTust P® Ne 256 ot 20 utona 2007 r.,

®depeparnbHbI cTaHaapT oueHkn «Lenu oueHkn u Buabl ctoumoctu (PCO Ne2)»,
yTBepXaeHHbIN [Nprka3zom MuHakoHompassutus PO Ne 255 ot 20 nonga 2007 r.,

®depepanbHbIil CTaHAAPT oueHkn « TpeboBaHusa K oTyeTy 06 oueHke (PCO Ne3)y,
yTBEPXAEHHbIN [Nprkazom MuHakoHompassutus PO Ne 254 ot 20 nons 2007 r.,

Crangapt CTO COC CPO HKCO Ne1.1-2007, ytBepxaeHHbii CoBeTom ([paBneHnem)
Hekommepueckoro naptHepcTBa «CamoperynupyemMasi opraHusaums «HaumoHanbHas
Konnerus cneunanucToB-oleHLmMkoB» Mpotokon N2 4 ot «17» ceHTabps 2007 roaa.

CTOMMOCTHbIE NOKasaTenu

3aTpaTHbIM NoAxoAoMm, py6.

147 982 000 py6nei

CpaBHUTENbHLIM NOAX0AO0M, pY6.

2 371 036 000 py6nen

JoxoaHbIM noaxoaoM, py6.

He NpuMeHarncsa

PbiHo4Has ctoumoctb 100% naketa, py6.

1926 425 000 pybneii

PbIHOYHas CTOMMOCTb Of4HO 0GLIKHOBEHHHON UMEHHOW akKuwu, py6:

997 PYBIEN 60 KOMEEK
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2. ObLme ceeaeHUd

2.1. CBegeHUs 0 3aKa3uuKe

OO1I1eCTBO ¢ OTPAHUYEHHOW OTBETCTBEHHOCTHIO «YTpapisiomas koMmmanus “BOA» / «1.V.» UIIND
aknui «OmIoT»

OI'PH 1027809172368 Jlata npucBoenus OI'PH 05 aBrycra 2002 roaa
WHH 7825481139 KIIII 783501001
Tenedon/dakc +7 812 329 15 99

2.2. CBegeHud 00 OI[EHIIIUKE

OO0111eCTBO C OTPAHUYEHHOU OTBETCTBEHHOCThIO «DKKOHA-OleHKa»

WNHH 7810265840 OI'PH 1037821050222 ot 10 ¢deBpasist 2003 roja

IOpuuueckwuii agpec: 196044, r. Cankr-IlerepOypr, ButeOckuii mp., 10M 41, K.1
Anpec MecTonaxoxzenus: 195112, r. Caukr-IletepOypr, np. [llaymsna, 1.18, oduc 123
Tenedon/dakc +7 812 622 12 15; +7 921 994 36 39

e-mail: apr@eccona.spb.ru

Crpaxosoit mostuc NO 178115/776/0050/2 BbIaH 11 OKTA6Ps 2012 roga OAO «AnsdaCrpaxoBaHnue» Ha
CTPaxoBYI0 CyMMy 100 000 000 (CTO MUJIJTHOHOB) pyOJIeH.

Asnsercs unenom HIT «Poccuiickas KOJIJIETHS OIEHIIIUKOBY .

d.N.0. Kusucenn Bopuc Bnagumuposuy
UneHcTBO B camoperynmpyemMmon Unen Camoperynupyemoi opraHusaumm «Hekommepyeckoe napTHEPCTBO
OopraHM3aLmmn OLEHLLVKOB «HaumnoHanbHasa Konnerns cneumanmcToB-OLEHLLMKOB» (MECTO HaXOXAEHUS: T.

Mockga, yn. Manas OpgabiHka, A.13, cTp.3); BKNIOYEH B peecTp OLEHLLMNKOB
04.02.2008 r. 3a N2 00368;

[MonyyeHune npodeccrnoHanbHbIX 3akoHunn UMK CNerinady; aunnom M Ne 729958; cpok 0byyeHus: ceHTsi6pb 2004
3HaHUN utonb 2005 ropa; kypc «OLeHka CTOMMOCTU Npeanpustusi (busHeca)»
CTpaxoBaHue rpaxgaHcKomn OtBeTcTBEHHOCTb KnBncenna bopuca Bnagumuposunya 3actpaxoBaHa B OAO
OTBETCTBEHHOCTY «AnbdaCtpaxoBaHue», nonuc Ne 178115/776/0049/2 ot 11 oktsa6psa 2012 roga Ha

cymmy 5 000 000 (nATb MUNMOHOB) py6nein.

CTtax paboTbl B OLLEHOYHOW 10 net

neATenbHoOCTU

D.N.0. Tonmayes Anekcanap Bukroposuy

UneHcTBO B camoperynmpyemMmon Unen Camoperynupyemoi opraHusaumm «Hekommepyeckoe napTHEPCTBO
OopraHM3aLmmn OLEHLLNKOB «HaumnoHanbHasa Konnerns cneumanmcToB-OLEHLLMKOB» (MECTO HAaXOXAEHUS: T.

Mockga, yn. Manas OpgablHka, A.13, cTp.3); BKNIOYEH B peecTp OLEHLLMKOB
17.01.2008 r. 3a N2 00323;

[MonyyeHune npodgeccrnoHanbHbIX 3akoHunn UMK CNerinay; aunnom MM Ne 595725; cpok 06yyeHus: ceHTss6pb 2003
3HaHUN utonb 2004 ropa; kypc «OueHka CTOMMOCTU NpeanpusTust (busHeca)y;
CTpaxoBaHue rpaxaaHcKomn OT1BeTCcTBEHHOCTb TonmayeBa AnekcaHapa Buktoposuua 3actpaxosaHa B OAO
OTBETCTBEHHOCTU «AnbdaCtpaxoBaHue», nonuc Ne 78115/776/0048/2 ot 11 okTa6ps 2012 ropa Ha

cymmy 5 000 000 (nATb MUNIMOHOB) py6nein.

CTtax paboTbl B OLEHOYHOW 8 net
neATenbHoOCTU
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2.3. OcHOBaHUeE /JI IPOBEJIEHUA OIIEHKU

JoroBop N2 1 oT «16» ssHBapsA 2006 roga Mexay OO0 «Yupasiswoinas komnanus “BOA” [/ «1.Y.»
UITN® akiuit «Omror» 1 000 «dkkona-O1ieHKka»; JlomoJTHATEIbHOE cortatinenne N2 02-11/12-0 ot
30 HOs6ps 2012 rojia k JloroBopy N 1 0T «16» stHBaps 2006 roja.
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3. 30AQHME HA OLLEHKY

3.1. OOBEKT OLIEHKH

Onna o6ObikHOBeHHass wuMeHHas aknusa OAO "Kommanusa "IimaBmoccrpoit” (I'ocyzmapcTBeHHBIH
PerUCTpaIOHHBIN HOMED: 1-01-02781-A).

3.2. my1miecTBeHHBIE TIpaBa Ha 0OBEKT OIIEHKU

IIpaBO COOGCTBEHHOCTH.

3.3. Llesp onieHKHN

Iesbio OIEHKU sIBJIAETCA OIpesiesIeHNe PRIHOYHON CTOMMOCTH B IlesIAX WHGOPMUPOBAHUA 3aKa3zuuka U
JUTSI IPUHSATHUS YIIPABIeHYECKUX PEleHH.

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

JI1sl IpUHATHA yIpaBJIeHYECKUX PellleHnH 1 HHOOPMHUPOBaHUA 3aKa3uHKa.

3.5. Buj crouMocTH, cCOCTaB OIleHHBAaeMbIX IIPaB

CorsacHo /loroBopy Ha OKa3aHHWE YCIyT IO OIEHKE BHJ OIpeAesiEMOH CTOMMOCTH - PBIHOYHAS
CTOUMOCTb.

3.6. /laTa onileHKH

30 HOsAOpsI 2012 ro/1A

3.7. laTa cocraBjieHUsI OTUETA, €r0 MOPSITKOBBIN HOMEP.

30 Hos16ps 2012 roya. Homep otuéra — 02-11/12-0

3.8. Cpok npoBe/ieHUs OlleHKHU

30 HOsAOpsI 2012 To/1A
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4. OCHOBHbIE AOMYLLLEHMS U
ONPAHMYMBAIOLLLIME YCAOBUS

Crenyromye OMyIIeHUsA U OTPAHUYEHUS SIBJISIIOTCS HEOThEMJIEMOU YaCThIO JAHHOTO oTYeTa. Vcxoms us
HIDKeCJIEAYIOMeH TPAKTOBKU U JOTOBOPEHHOCTEH, HACTOSAIINE YCIOBUSA IIOJIPA3yMEBAIOT HX IIOJHOE
o/lHO3HAYHOe mNoHMMaHue CTOpoHaMH, a TakKe (AaKT TOro, 4YTO BCE IIOJIOKEHUS, PEe3YJIbTAThI
IIEPETOBOPOB U 3asBJIEHUS, HE OTOBOPEHHBbIE B TEKCTE OTYETa, TEPSIOT CIy. Hacrosrmue ycaoBus He
MOTYT OBITH M3MEHEHBI WU Ipeobpa3oBaHbl MHBIM 006pa30M KpoMe Kak 3a HOAMUChI0 06enx CTOPOH.
Hacrosiue yc1oBus pacnpoCTpaHATCA Ha IIPAaBOIPeeMHUKOB CTOPOH.

>
>

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

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

OneHmukn He 00s3aHBI NPUBOJAUTH IOAPOOHBIE 0030pHBIE Marepuanbl (doTorpaduu, IJIAHBHI,
YEPTEXKU U T. II.) 10 OOBEKTY HEABUIKUMOCTH. Bce TOHOOHBIE MaTepUasbl B OTYETE BKJIIOUYEHBI
HCKJIIOUUTEJIBHO IS TOTO, YTOOBI IIOMOYB UUTATETIO IIOJIYIUTD IIPEJICTaBIeHNEe 00 0ObEKTe.

OmneHKa INPOW3BOAMTCA TOJIBKO Ha OCHOBAHHWH IIPEIOCTABJIEHHOM 3aKazuyuKoM HWHOOPMAIUU U
MIOJIy4EHHBIX JIOKYMEHTAJIbHBIX MaTepUaJIOB, a TaKXKe INpoBeZieHHOro OIEHIIMKAMU BU3YaJIbHOTO
0CMOTDA.

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

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

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

Hu 3akazumk, HU OILEHIIUKHA HE MOTYT HKCIOJIb30BATh OTUYET HMHAYe, YeM 3TO IIPEYyCMOTPEHO
JloroBopoM Ha OIleHKY. PasriallieHue COfiepKaHUs HACTOSAIIEr0 OTYeTa BO3MOXKHO TOJIBKO IIOCIIE
MIPEABAPUTETHFHOTO MUCHMEHHOTO COTJIACOBAHUA.

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

Muenve OIEHIINKOB OTHOCUTEJBHO PBIHOYHOH CTOMMOCTH OOBEKTA JIEeHCTBUTENIBHO Ha /ATy
npoBezieHus oneHku. OIEeHININKY He IIPUHUMAIOT Ha ce0sl HUKAKOW OTBETCTBEHHOCTH 32 U3MEHEHUE
MIOJTUTHYECKUX, aAMUHUCTPATUBHBIX, SKOHOMUYECKUX, IOPUAUUECKUX U UHBIX (PAKTOPOB, KOTOPHIE
MOTYT BO3HUKHYTH IIOCJIE TOH JIATHI U MTOBIUATH HA PRIHOYHYIO CUTYAITHUIO.

Hacroamuii ot4yeT cofep:KUT INpodeccuoHaNbHOe MHeHHe OIEHIUKOB OTHOCUTEJIBHO Haubosiee
BEPOSITHOH IIEHBI CIEJIKU ¢ OOBEKTOM Ha JIaTy IPOBEJIEHUS OLIEHKU U He SIBJISIETCS TapaHTHel TOoro,
YTO 00'BEKT Oy/IeT Ipo/iaH Ha CBOOOTHOM PhIHKE UMEHHO TI0 3TOH IIeHe.
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5. [NpmeHgemblie CTAOHAQPTH
OLLEHOYHOM AEATEABHOCTM

Tpe60BaHI/IH K COAEPXKAHUIO HACTOAIETO OrtueTta persiaMeHTHPOBAaHbI:

» @eznepanbHBIM 3aKOHOM OT 29 UI0JIA 1998 T. N? 135-03 «O6 01[eHOYHOMH /1eATETHHOCTH
B Poccutickoit ®enepanium»;

» @enepasbHBIM CTAaHJAPTOM OIleHKU «OOIue TMOHATHUA OIIEHKH, MOJXOAbI K OllEHKE U
TpeboBanusas K mpoBeneHuio oreHku (O®CO NO1)», yrBepikAeHHbIM IIpukazom
Munskonompaszsutusa PO N2 256 oT 20 utosisg 2007 T.,

» @enepasbHBIM cTaHAapTOM oreHKU «Ilenn omeHku u Buabl croumoctu (OCO N22)»,
yTBep:kJeHHbIM [Iprkazom MunskoHnompassutusa P® NO 255 ot 20 utoss 2007 T.,

» @enepasbHBIM CTaHZAPTOM OlleHKH «TpeboBanusa kK otueTy 00 omenke (OCO NO3)»,
yTBepxkAeHHbIM [Iprkazom MunskoHompassutud PO NQ 254 ot 20 uwag 2007 T.,

» Crangaprom CTO CAC CPO HKCO N91.1-2007, yTBepxkaeHHbIM CoBeToM
(ITpaBienuem) Hexommepueckoro mapTHepcTBa «CaMoperyaupyeMasi OpraHu3alius
«HamuonanpHasd KOJUIETHA CHENUATUCTOB-OLeHITUKOB» IIpoTokonm N2 4 or «17»
ceHTA0ps 2007 Toja.

B Tex ciyuasx, Korjia B BbIIIEHAa3BAHHBIX HOPMATHBHBIX aKTaX OTCYTCTBYET 6a3a /Iyisi 00bsACHEHUA
KaKUX-JIN0O TEPMHHOB, HCIOJb3YEMBIX B HacTosmeM OTuere, /s OIpEJEIEHUS STUX TEPMHHOB
UCTOJIB3YI0TCA MexxayHapoauble cTaHapThl oneHku MCO-2005, a Takke Ipouyrie HOPMaTUBHbBIE aKTHI,
Ha KOTOpbIe UMEIOTCS CChIIKU B COOTBETCTBYIOIIUX paszsenax Oryera.

5.1. Buj cTonuMOCTH U OlleHUBaeMble IIpaBa

B HacrosillieM OTYeTe OIpE/EsisieTcsl PHIHOYHAs CTOMMOCTh IIpaBa COOCTBEHHOCTU Ha OJIHY
00bIKHOBeHHYI0 MeHHY0 akiuio OAO "Komnauus "TytaBmMmoccTpoii”.

5.2. Onpenenenre pplHOYHONW CTOUMOCTH

PuvHouHas cmoumocmay!:

“Ilox PBIHOYHOH CTOMMOCTBIO OOBEKTA OIEHKHM IIOHUMaeTcs Hauboyiee BEpOATHAsA IIeHA, IO
KOTOPO¥ JIAHHBIN 0O'BEKT OIEHKHU MOKET OBITh OTUYK/IEH HA OTKPHITOM PhIHKE B YCJIOBHAX KOHKYPEHIUH,
KOT/]Ja CTOPOHBI C/IEJIKM JIEHCTBYIOT Pa3yMHO, pacmoJjiaras Bceil Heobxonumoi wuHQopMmaiueid, a Ha
BeJINYHMHE I[EHBI C/IEJIKY HE OTPAXKAIOTCA KaKue-Iub0 Ype3BbIlUaiiHble 00CTOATEIBCTBA, TO ECTh KOT/Ia:

» OlHA U3 CTOPOH C/AEJKU He 00s3aHA OTUYKIATh OOBEKT OLIEHKH, a Apyras CTOpPOHA He 0obs3aHa
MIPUHUMATh UCIIOJIHEHUE;
CTOPOHBI CJIEJIKU XOPOIIIO0 OCBEIOMJIEHBI O IIpeZIMeTe CAEJIKN U IeUCTBYIOT B CBOMX HHTEPecax;
00'BEKT OLIEHKHU IIPE/ICTABJIEH HA OTKPBITHIN PHIHOK B (hopMe IyOIUUHON 0(pepThl;
IleHa CJIeJIKU TIpeZicTaBjsfeT coboM pasyMHOe BO3HArpakJieHHe 3a OOBEKT OIEeHKU U
NIPUHYK/IEHUA K COBEPIIEHUIO C/IeJIKHM B OTHOLIEHUH CTOPOH CEJIKU C UYbei-JIN00 CTOPOHBI He
OBLIIO;
IJIaTeK 32 00BEKT OLIEHKU BBIPAKEH B JIEHEXKHOU hopme”

Y VYV

Y

5.3. OnpeneneHne OlleHNBAEMbIX ITPaB

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

Co06CTBeHHUKY ITPUHA/IJIEKAT IIPaBa BIAJEeHUs, TOJIb30BAHUSA U PACIIOPSKEHUS CBOUM UMYIIIECTBOM.
2. CoOCTBEHHHK BIIpaBe II0 CBOEMY YCMOTPEHHWIO COBEpIIATh B OTHOIIEHWH IPUHAJJIEKAIIETO €My
UMYyIIEeCTBA JIIOObIE JEWCTBHSA, HE MPOTUBOPEYAlllie 3aKOHY U HWHBIM IIPABOBBIM aKTaM, He
HapylIaIue MpaBa U OXpaHseMble 3aKOHOM WHTEpEeChl APYTUX Jiui. B Tom umcie, cOOGCTBEHHUK
BIIPaBe OTYYK/IATh CBOE UMYIIECTBO B COOCTBEHHOCTDH JIDYTHUM JIMIIAM, Mlepe/laBaTh UM, OCTaBJIASd 3a
co00¥ TIpaBo BJIaJIEHUs, TTOJIL30BAHUSA U PACIOPSKEHU UMYIIIECTBOM, a TaK K€ OTJaBaTh UMYIIIECTBO
B 3JI0T U OOPEMEHSATH €T0 IPYTHUMHU CIIOCOOAMU, PACIIOPS?KATHCSA UM UHBIM 00Pa30M.

=

BmMmecTe ¢ TeM XO0TUM NPOUHEAPOPMUPOBATHh 3aUHTEpPEeCOBAaHHBIE CTOPOHBI, UTO II€eHA
PEaJTBbHON CAEJKH MOKET OTIMYAThCA OT OIEHEHHOW HaMH PHIHOYHONH CTOMMOCTH, YTO
ormpeaeasaeTca MOTUBAMY CTOPOH, yMEeHHUEM BeCTHU NIEPErOBOPHI, YCIOBUAMU CAEIKU U T. 1.

[Tpu ompenenenny 060CHOBAHHOU PHIHOYHOM CTOMMOCTH YUUTHIBAJINCH:

» PesysbTaThl MpealIecTBYIONIEHN AeATebHOCTH ObIIecTBa;
» Texymee ¢puHaHCOBOE MOJI0KeHUE OOIIECTBA.

2 - . .
["paxpaHcknin kogekc Poccunckon degepaumn, yactb 1, ctatbs 209.
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6. VMIHble CBEAEHMS

B pamkax gamHOro oruéra mepes OUEHIIMKAMHU He CTOsIa 3a7laya BBIABIEHUS KAKUX-JIMOO WHBIX
CBEIEHUH, CIOCOOHBIX OKa3aTh BJIMSHHWE HA Pe3yJIbTaT IMPOBEAEHHOTO AHAIN3A. B COOTBETCTBUU C
OCHOBHBIMM JIOIYLIEHUAMHU U OrpaHUYUBAIOIMUMU YycaoBuAMU OIleHKa IIPOU3BOAUTCA TOJIBKO Ha
OCHOBAHMU IIPEIOCTaBIEHHON 3aKa3uMKOM UH(OPMAIIUH U II0JIyYeHHBIX JOKYMEeHTaIbHBIX MaTePHaJIOB.
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/. Tlpouecc oueHKM, OObLEM U
3TAMbl MCCAEAOBOHMS

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

Orenka npennpusaTusa (0usHeca) sIBJIAETCA OAHUM M3 HAlPaBJIeHUH SKCIIEPTHOHN OLIEHKU WMYIIECTBA U
BKJIIOUAET B ce0sI CIIe/TyIOIIeE DTATIBI:

7.1. ObcsieoBanne 0ObEKTA

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

7.2. CO0p 00IIMX JAaHHBIX U UX aHAJIN3

Ha »ToM »sTame coOupalTCsi W AHATHU3UPYIOTCS JJaHHBIE, XapaKTEPHU3YIOIIUue, SKOHOMUUYECKHE,
COIMaJIbHBIE U JIPyTHE (PAKTOPHI, BIUSAIONINE HA PRIHOYHYIO CTOMMOCTh KOMIIAHUU B Macuitabax CTPaHbI,
peruoHa, Topojia U OTPACJIv, B KOTOPOH paboTaeT olleHuBaeMasi KOMITAHHUA.

7.3. CO0p 1 aHa/IU3 OOIHUX U CIIENUAIbHBIX JaHHBIX

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

7.4. [IpuMeHeHne MOAX0A0B K OlleHKe 00beKTa

(Coznacno ®edepanvibim Cmandapmam ouyeHKU, 0023aMenbHbIM K NpuMeHeHuro cybsexmamu
oyeHouHol deameavHocmu 8 P® ymeepicdennozo npuxazom MuHucmepcmea 3KOHOMUHECKO20
passumusn u mopeosau Poccutickott @edepauuu (Muxsxonompaszeumus Poccuu) om 20 urwoan 2007 e.
N256 2. Mockea «06 ymeepicdeHuu gedeparsHo2o cmaxoapma oyeHku «Obwue noHAMUL OUeHKU,
nodxo0dvl Kk oyeHke u mpebosaHus k nposedeHuro oueHxu (OCO N91)» ).

» 3arTpaTHbIii MOAXOJ — COBOKYIHOCTb METO/IOB OIIEHKH CTOMMOCTH OOBEKTa OIeHKH,
OCHOBAHHBIX Ha OIPEJIeJIEHUU 3aTpaTr, HeoOXOUMBIX JIJISI BOCIPOHM3BOJICTBA JIMOO 3aMelleHUsI
00bEeKTa OIIEHKHU C 3aYeTOM H3HOCA M yCTapeBaHWU. 3aTpaTaMH Ha BOCIPOU3BOJICTBO OOBEKTA
OIEHKU fABJIAIOTCSA 3aTpaThl, HEOOXOJIMMBIE JUUIs CO3AaHUSA TOYHOU KOMHH OOBEKTA OIEHKU C
KCIIOJIb30BAHUEM MTPUMEHSIBIIUXCS MIPU CO3JJaHUN 00'bEKTa OIEHKU MaTepHaJIOB U TEXHOJIOTHH.
3aTpaTaMu Ha 3aMellleHHe OOBEKTa OIEHKHU SIBJISIOTCS 3aTpaThl, HEOOXOAUMBIE IS CO3/IaHUS
AHAJIOTUYHOTO OOBEKTA C KCIOJIb30BAHUEM MATEPUAJIOB M TEXHOJIOTUU, MPUMEHSAIONIUXCA Ha
JlaTy OLIEHKU.

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

» JIOXOAHBINH TOJAXOJ - COBOKYIIHOCTh METOJIOB OIIEHKM CTOMMOCTA OOBEKTa OIeHKH,
OCHOBAHHBIX Ha OIPEJIEJIEHUU 03KU]A€MbIX JIOXO/IOB OT UCIIOJIb30BAHUS 00BEKTA OIEHKH.
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Meton onenku (CorsacHo OenepanpHbiM CraHzapTaM OIEHKH, 00s3aTeIbHBIM K IPUMEHEHHUIO
CcyO'beKTaMU OI[EHOYHOH JIeATEIbHOCTH B P® yTBEPKEHHOTO MPUKa30M MUHUCTEPCTBA SKOHOMHYECKOTO
pasButus u Toproeau Poccuiickoil ®@enepanun (MuHsKOHOMpasBuThs Poccuu) OT 20 HIA 2007 T.
No256 1. MockBa «O0 yTBep:KJleHHU (efepalbHOr0 CTaHaapTa ouneHku «OOIue MOHATHA OIEHKH,
ITO/IXO/IBI K OIleHKe U TpeboBaHus K mpoBeeHut0 oreHKH (PCO N21)»).

Mertoy OlleHKH — MOC/IeI0BATEILHOCTD MIPOIEAY]D, II03BOJIAIONIAs Ha OCHOBE CYIIECTBEHHOU A JaHHOTO
MeTo/ia HHGOPMAITUU OTPEIETUTh CTOUMOCTD 00bEKTa OIIEHKH B paMKaxX OJTHOTO U3 MTO/IX0JIOB K OI[€HKE.

7.5. CoryiacoBaHue pe3yabTaTOB U 3aKJIKUYEHNUE O PPIHOYHOU
CTOUMOCTU 00'bEKTAa OIlEHKU

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

7.6. IloagroToBKa oT4u€Ta

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

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

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

MoarotoBneHo OO0 «3kkoHa-OueHka» © 2012



8. OObEeKT OLUEHKM

"

8.1. O6masa nuudopmarus o OAO "Komnauus "I'ytaBMoccTpoit

8.1.1. [lepeueHb IOKYMEHTOB, UCII0JIb3yeMbIX OIeHIIIUKOM U
yCTaHABJIUBAIOIMNX KOJINYECTBEHHBIE U KaUueCTBEHHBIE
xapakrepuctuku O0beKTa OIleHKU

> Jorosop N2 1 ot «16» stHBaps1 2006 roga mexay OO0 «YK “BOA” / «/1.V.» UTITUD
akiuit «Omwrior» 1 O00 «dkkoHa-OneHka»; JlonosHUTeIBHOE coriamenue N2 02-11/12-0 ot
30 Hos16ps 2012 roaa k JloroBopy NQ 1 0T «16» ssHBaps 2006 ro/ia oIpe/iesiseT 3ajaHne Ha
OIIEHKY, KOTOPO€ BKJIIOUAJIO B ce0s1 ompesieieHre PhIHOYHOM CTOUMOCTU OTHOM OOBIKHOBEHHOM
nMmenHo# akiuu OAO "Komnanus "T'maBmocerpoit”;

> ExxexBaprasibhbiil oTueT OAO "Kommanus "I'staBMoccTpoit” 3a 3 KBapTaj 2012 T.;

> Byxranrepckue 6anancosbie oTuetsl (Popma N 1 1 2) 3a mepros 2009—2011 TOABL.

8.1.2. KpaTtkas xapaktepuctuka OAO "KommaHus
"I'smaBMoceTpoin”
ITonHOE HauMeHOBaHUE:

CoxpanieHHoe (pupMeHHOE HAaUMEeHOBaHUe:
MecTO HAXOKAEHUA:

Anpec ssiekTpoHHOU TouThI: GlavMosStroy @ Kpr.mos.ru

Anpec crpaHunsl B cetu “VIHTepHeT”, Ha KOTOpOH jocTynmHa wuHGOpManus 00 3MHUTEHTE,
BBIIYIIIEHHBIX U/ WU BBIIIYCKAeMbIX UM IIEHHBIX OyMarax www.mrz.ru, www.glavstroy.ru

CBeeHUs 0 TOCYAapPCTBEHHON PEruCcTpaIi SMUTEHTA:
OCHOBHO¥ TOCY/IapCTBEHHBIA PETUCTPAIMOHHBIN HOMED IOPUAUIECKOTO JINTA: 1027739273770
Hara perucrpanuu: 27.09.2002

HaumenoBaHue peructpupymoiiero oprana: Mexcpaiionnas uncnexyusa MHC Poccuu N° 39 no
2. Mockee

NaenTudukaiioHHBIH HOMEP HAJIOTOIIATEIbIIUKA:
7710013494
Pazmep ycraBHOro Kanurasa:

Pasmep ycraBHOoro (cksiagouHoro) kamurtana (maeBoro ¢GoHAA) SMHUTEHTAa Ha JaTy OKOHYAHUS
MTOCJIEZTHETO OTYETHOTO KBapTasa, pyd.: 96 553

OO0bIkHOBeHHbIe akuy O0Ias HOMUHAIbHASA CTOUMOCTD: 96 553
Paswmep nonu B YK, %: 100
HoMuHasibHasi CTOUMOCTD Kaxkiou akiuu (py0.): 0.05

KonnuecTBo akiuif, HaXOAAMUXCA B oOpamieHun (KOJIWYECTBO AaKIUH, KOTOphle HEe SABJISIOTCA
MOTaIleHHBIMU WX aHHYJINPOBAaHHBIMU): 1 931 060

I/ICTOpI/IH 06pa30BaHna A 1€ATCIBHOCTH OMUTEHTA

MoarotoeneHo OO0 «3kkoHa-OueHka» © 2012



CpOK CyIIleCTBOBaHUS SMUTEHTA C IaThI €r0 TOCYZaPCTBEHHOHN PEruCTpaIliy, a TAKKe CPOK, 70 KOTOPOTO
SMUTEHT Oy/IET CyIIECTBOBATh, B CJIy4ae €CJIM OH CO3/IaH Ha OIpe/IeJIEHHBIN CPOK WJIH IO IOCTHKEHUS
onpesieJIEHHOU TIeJIH:

15 JieT. DMUTEHT CO3/IaH Ha HEOTPe/IeJIEHHBIH CPOK.

KpaTkoe onucanue UCTOPUM CO3/LaHUA U Pa3BUTHUA SMUTeHTA. Llesiu co3lanusa sMUTeHTa, MUCCHUA
SMUTEHTA (IIPU HAJTMYUHN), U UHASA WHPOPMAIIUA O JAeATeIbHOCTH SMUTEHTA, IMEIOIast 3HaUYeHUe JJI
MIPUHSATHUS PEIIEHUs O TPUOOpeTEHNH IIeHHBIX OyMar SMUTEHTA. ;

IAMUTEHT OBLII CO3/]aH IIyTEM IIPeo0Pa30BaHUA MyHUIIUITAIHLHOTO mpeanpuaTus « KOMITAHUA
[JIABMOCCTPOW » B OTKPBITOE aKIIMOHEPHOE 0011IeCTBO HAa OCHOBaHMU YKasa [IpesunenTta PP NQ 721 or
01.07.1992r. «O6 OpraHU3aIMOHHBIX MePax I10 MPeobpPa30BaAHUIO TOCY/IAPCTBEHHBIX TPEIIIPUITUH,
JT0OpOBOJIbHBIX 00'beIMHEHUH TOCYIAPCTBEHHBIX MIPEINIPUATHI B aKI[MOHEPHBIE 00IIIECTBA »,
Pacnops:xerue MockomumyitiiectBa N2 1596-p 0T 20.06.1994T.

ITocranosnernem CoBera MunuctpoB CCCP u ITK KIICC ot 26 amnpess 1954 rojia ObLI0 CO37JaHO
['TaBHOE yIpaBJIeHHe 10 KIJIAITHOMY U TPaskIaHCKOMY CTPOHTEILCTBY B I'. Mockse - IJTABMOCCTPOI
Ha mpaBax MUUHVICTEPCTBA CCCP. I';maBMocCTpoit 00beIUHSI 4 KPYITHEHIIINX JIOMOCTPOUTEbHBIX
KOMOWHATA, 15 TEHIOAPATHBIX O0IIEeCTPOUTETbHBIX IPEINPUITUH, Q CIIENNATU3UPOBAHHBIX
MIpeATPUATHH, BEITOJTHAOINX CAHUTAPHO-TEXHIYECKE, 5JIEKTPOMOHTAKHBIE U OT/IeJIOUHbIe PabOTHI, 5
npeanpuATui GyHaMeHTOCTPOEHU U 03¢ MHOTO CTPOUTEIBCTBA, 3 TPECTa MeXaHU3AllUH, TPeCT
3€JIEHOTO CTPOUTENIBCTBA, a TAKKE MHOKECTBO MaJIBIX IIPEIIPUATUHN.

B cocraBe I';taBMoccTpost 6p111 00BEAMHEHBI: 53 OOIIECTPOUTENIBHBIX U CIIEINATN3UPOBAHHBIX TPECTA,
255 CTPOUTEIBHBIX U CIEIUAIN3UPOBAHHBIX YIIpAaBJIE€HUH, CBbIIIe 600 IIPON3BO/ICTBEHHBIX IPEATIPUATUN
1 opranusanuil. KosiekTuB HacUUTHIBAJI OKOJIO 200 THICAY PabOUUX, 15 THICAY NHKEHEPHO-TeXHUUECKUX
PabOTHUKOB U 4 THICSYH CIIyKalux. Yepes /1ecATh JIeT caMOOTBEPKEHHOHN pabOoTHI 32 YHUKAJIbHbBIE
ZIOCTHKEHUS B TPA/IOCTPOUTEIBCTBE [JT1TaBMOCCTPOH OBLI HATPAK/IEH BBICIINM OP/IEHOM CTPAHBI -
opzieHoM JleHnHa. 3a 50 JieT paboThI ['71aBMOCCTPOI MOCTPOMII OKOJIO 150 MJIH. KBAJ[PATHBIX METPOB -
IIPUMEPHO JIBe TPeTHU TOr'0 KUJI0ro GoH/a, KOTOPBIM pacliojiaraeT CeroJHs CTOIUIA.

I'maBMoOcCTpoeM BO3BEZIEHBI BCe JKUJIble PAHOHBI MOCKBBI, YHUKQJIbHBIE OOIIIECTBEHHBIE 3/TaHU A, O0BEKThI
3/IpaBOOXpaHeHUsA, KYJIbTYPbI, criopTa: KpemiieBckuii BOpel| ¢he37i0B, rocTuHuIa "Pocens” u
TOCTUHHMYHBIN KoMILieke "M3maiiinoBo", [lupk Ha npocnekte BepHasickoro, JleTCKUil My3bIKaJIbHBIN
teatp umenu H. Cary, Oukonoruueckuit u Kapauosioruueckuii ieHTpbl, MXAT, 3nanue 6piBiiero COBa,
IIpOBe/ieHa peKOHCTPYKIUA TpeThsKOBCKOM rasepen, nanat CBATO-/[aHNI0BAa MOHACTBIPS U MHOTO€
npyroe. OT/iesibHAs Bexa B CO3U/IATEIbHOM JIeATeIbHOCTH ['J1aBMOCCTPOS - KOMILJIEKCHAs 3aCTPOIKa
MHUKPOPaioHOB MOCKBBI 10 KOHTPAKTHOMY MeTO/1y. 3a IIOCIeTHUE EeCATD JIET BO3BE/IeHbI JKUJIble
MuKpopaiionsl: KprokoBo, Mutuno, »Kysnebuno, HoBo-Kocuno, MapbuHckuil napk, 0xxuoe u CeBepHoe
ByToBO ¢ moTHO#M UHGPACTPYKTYPOii U craveii "mos Kirod'.

Iespio co3manus obIecTBa OBLUIO MOBBIIIEHNE 3 PEKTUBHOCTA SKOHOMUYECKOH CHCTEMBI TOCYIapPCTBA U
IIepexo/t OT IVIAHOBOY SKOHOMUKU K PHIHOUHBIM OTHOIIIEHUAM. B HacTosIIee BpeMs 1eJIbio
CYIIIeCTBOBAHUSI OOIIIECTBA ABJISAETCS MOJIydeHe TPUOBLIN.
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?. AHOAM3 PbIHOYHOM CUTYALMM

9.1. AHa/IM3 BHENIHUX (PAKTOPOB

B 2012 rozy nposmoskaeTcss pocT POCCUICKON SKOHOMUKHU. 3a ceMb MecsIeB TeKyIero rojia, 1o
oneHke MuHnskoHOMpassutusa Poccun, npupoct BBII k cooTBeTCTByIOIIEMY IIEpHOAY IPOIIJIOrO roja
COCTaBUJII 4,2 mporeHTa. Poct BBII ObLi cBA3aH ¢ POCTOM NPOMBIIIEHHOTO IIPOU3BO/ICTBA, C BBHICOKOU
JUHAMUKOU (PUHAHCOBOMH JIeATeIbHOCTH, PO3HUYHOM U OIITOBOU TOprosiu. IlosokuTeibHOE BIUAHNE Ha
poct BBII okasbpiBaysu pacuinpeHre HHBECTHUIMOHHOTO cmpoca (Bo MHOroMm 3a cueT addekra 6asbl),
BO3poOcCIIas OpPUEHTAIls BHYTPEHHEr0o CIIpoca Ha OTeueCTBEHHYI0) IPOJAYKLUIO U 3aMeZjIeHHe pocTa
vMmnopra. Ha comuasnbpHble moKaszaTenu OJIATOIPHUATHO BO3/EHCTBOBAJIO OBICTpoe 3aMejleHUe
MOTPeOUTENTBCKON WHQIANNN B MEPBOU IOJOBHHE roza. IloMecsSYHBIH pOCT peasbHON 3apaboTHOM
IJIATHI C STHBAPS [0 UIOJIb YCTOMYHMBO MIPEBBIIIAT 10%-HBIA YPOBEHB (32 HCKIIOUeHHEM MapTa). Ha perake
TPyZAa pacTeT 3aHATOCTH B OOJIBIINHCTBE CEKTOPOB, a YPOBEHBb 0e3pabOTHIIbI OIYCTHJICS /10 PEeKOPAHO
HUBKUX YPOBHEH.

Bmecte ¢ TeM B IepBOM INOJYTOAMM 2012 I. 3KOHOMHYECKasd JUHAMHUKA II0 OTHOIIEHUIO K
COOTBETCTBYIOIlEMY II€pHOJy IIPOIIJIOro Tofia 3aMeJIuaIach 10 4,4% I10cjie YCKOpeHUA 3KOHOMUUYECKOTO
Pa3BUTHS BO BTOPOM IOJIyTOAUM 2011 T., kKoraa poctT BBII B ro10BOI OIleHKE COCTaBUJI 4,9 ITPOIEHTA
KBapraspHas ouHIleHHas OT Ce30HHOCTH AuHaMmuka BBII 3amezmmiacek B erre GoJblnel cTeneHH — C
1,4% B III m IV kBapraysax 2011 T. 70 0,3% B I u II kBaprase 2012 royia. Bo MmHOrOM 3TO 06YyCIOBJIEHO
may30i BHYTPEHHETO CIIpOca, KOTopas ObLIa CB3aHA C OYEHb CHJIBHBIM 3Gb@eKToM 6a3bl IOCTIETHETO
KBapTajia MPOILIOTro rojia. /luHaMuka U IOTPeOUTENbCKUX, U 0COOEHHO MHBECTUIIMOHHBIX PacXoJl0B B
2012 ro/ly Ipo/IeMOHCTPUPOBAJIA CYII[ECTBEHHBIN POCT 110 OTHOIIEHHIO K IIEPBOMY IOJIYTOAUIO 2011 T., HO
npu 5TOM 3HAYUTEIBHO
NPUTOPMO3WJIach 10 OTHOIIEHHUIO K
YPOBHIO MOCJIeTHUX MecsAIeB a0 Amaavmka BBIT
IIPOIILJIOTO roza. Bo BTOPOM
MIOJIyTOJIUY, HAIpOTHB, OKHUJAeTcsA 15
IIOKBAapTaJbHOE YCKOpEHHEe TeMIIOB
pocTa SKOHOMHUKU — IIpexze BCero
WHBECTUIIMOHHOIO crpoca. B To xe
BpeMs 3a CUeT BBICOKOH 6assl
MIPOIJIOTO Tojia ToJioBasg JAMHAMUKA
BBII cuusurea fio 2,7-2,8 nponenTta. B
HejgoM 3a 2012 rox oxwumaercs, uro 0.0
poct BBII coctaBuT 3,5 npolLieHTa.

B 2012 roay npopjosxaerca
poct IPOMBINLIEHHOTO
npousBoacTra. [1o utoram sitHBaps — =R MpeT. KB.. C€30HHOOMNIICHHBIT
UIOJIA IIPUPOCT COCTABUJI 3’2% K e=§=F COOTE. KE. [P OILLTOTO FOTa (l_l]) aBaAd OC]))
COOTBETCTBYIOIIEMY Iepuosy
IpONLIOr0 ToZa, B TOM YHCIe
00pabaThIBAIONUX ITPOU3BOJICTB I . . .

4,9%, 06BN HOJIE3HBIX A g HIeKC NPOMBIINLTCHHOT) NPOILBEOICTED g
HUCKOMAEMBIX — 0,9%, MPOU3BOJICTBA

U paclpejiesleHUs 3JIeKTPOIHEPIUH, 1 0-—4\
rasa u BOJbI — 1,7 IIpOIeHTA.

HpaiiBepom pocta
BBICTYIIAIOT obpabatpIBaroIye
TIPOU3BO/ICTBA. Hauboabiuii
IpUPOCT OTMeYeH B  OTpaciax 0.
WHBECTUIIMOHHOTO crpoca LI
(TIpousBOACTBO TPAHCIIOPTHBIX 0.0 ——— . . . . .
CpesiCTB 5 obopyroBaHu,
MeTa/UIyprudeckoe INPOU3BOJICTBO U 05 -
IIPOU3BOJICTBO TOTOBBIX
MeTaJUINYeCKUX U3Jeni,
IIPOU3BOJCTBO NIPOYUX
HEeMeTaJUTMYEeCKUX MUHEPATIbHBIX IIPOAYKTORB), a TAK)XKE B TPOU3BOJICTBE IMUIIEBBIX MPOAYKTOB, BKIIOYAs
HanmuTku, KW Tabaka. OCHOBHOe BJIMAHHME HA PpOCT IIPOMBINIJIEHHOTO IIPOM3BOJCTBA OKa3bIBAJIO
yBeJINUEHHUE CIIPOCca Ha aBTOMOOWIIH, a TAK)Ke TOPMOKEHHE POCTa UMIIOPTA.
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Bo BTOpOM mOJIyroAMH OXKUAaeTcsl YCKOPEeHHe pocTa IPOMBIIIIEHHOTO IIPOM3BO/ICTBA /10 4,1% K
COOTBETCTBYIOIIEMY II€PHUOJy IMPOILLJIOr0 Tofa MHPOTUB 3,1% B MEPBOM IOJYrOAUU, B TOM 4YHUCIIE
00pabaThIBAIOIINX IIPOU3BOJICTB /10 5,3% IIPOTUB 4,5 npolieHTa. Hanbosiee BBICOKMMH TeMIIaMH IIO
CPaBHEHHUIO C IIEPBBIM IIOJYTOAUEM OYAyT pa3BUBAThCSA OTPACIH IPOMEKYTOUHOTO IOTpebJIeHUs
(XuMHUeckoe MIPOU3BOJCTBO, ITPOUM3BOJICTBO PE3WHOBBIX W IIACTMACCOBBIX W3JIEJIUN, ITPOU3BOZCTBO
He(dTenpoayKTOB, 006paboTKa JpeBeCUHBI U IIPOM3BOICTBO U3/eauil u3 AepeBa). B mesom B 2012 roay
IIPOMBINIJIEHHOE ITPOU3BOJCTBO YBEJIMUUTCSA, 110 OLIEHKE, Ha 3,6%, 00pabaThIBaIoIe IPOU3BOCTBA — HA
4,9 IPOLIeHTA.

ITpupocT MHBECTUIIUA B OCHOBHOM KANMTAJ 33 fSHBAph — HIOJb COCTAaBWI 10,2% IO
CPAaBHEHHUIO C COOTBETCTBYIOIIMM IIEPUOAOM IIPOILIOTO ToJid. 3HAUMTEJTBHO HIIKE OBLI IPHUPOCT B
cTpouTtesbeTBe (Ha 3,7%), B TOM UHCJIE B )KUJIMIITHOM CTPOUTEJIBCTBE (Ha 3,9 MPOIEHTA).

JliHaMBKa MHBECTUIIMN B OCHOBHOH KalUTas B TEKyIeM rofy ocTaeTcs HecTabuibHOU. [locite
mpoBasia B I kBaprase (mo cpaBHeHHIo ¢ IV KBaprajioM 2011 T. COKpAIlleHWE COCTaBUIO 7,4% C
HCKJIIOUEHNEM Ce30HHOTO ¢akTopa), Bo II kBaprasie MHBECTHIIMH BOCCTAHOBMJIM POCT — IPUPOCT K I
KBapTajy C HCKJIIOUEHHEeM Ce30HHOCTU COCTaBWI 2,6%, OJHAKO B IOCJIEAHUE MeCALBl IIPOUCXOJUT
CHIDKEHHME WHBECTUIIMOHHOU aKTUBHOCTU. Tak, mocie mpupocta Ha 3,8% B Mae (¢ HCKIIOUEHUEM
CE30HHOCTH) B MIOHE WHBECTHUIINU CHUBIINCH HA 0,1% K IPEABIAYIIEMY MECAIY, B HIOJIE CHaJ YCUIIMIICS
710 1,5 IIPOLIEHTA.

3amensieHre POCTa MHBECTUIIMI B OCHOBHOM KAIIMTAJI COIMMPOBOXKIAETCS COKpAIeHNeM IPUOBLIN
MpeANPUATUHY U OpraHU3anuil [0 OTHOIIEHUIO K COOTBETCTBYIOIIEMY MecCsAIy IIPOILIOro rojia, KOTopoe
IIPOUCXOAUT TpeTUH MecAll TOADPSAZ, HAuMHAsg ¢ ampeys Tekyllero roga. Kpome Toro, B HIOHe
BO300OHOBHWJICSI POCT CPEIHEB3BEIIEHHOW CTABKHU IO PYOJIEBBIM KpeIUTaM CPOKOM 0 OJHOTO TOJa,
BBIZIAHHBIM He(HMHAHCOBHIM OopraHu3anusaM (10 CpaBHEHUIO ¢ IPeJbIAYIINM MecsAlleM cTaBKa BO3pOciia
Ha 0,4 ILII. ¥ COCTABUJIA 9,3 IPOIEHTA).

Bo BTOpOM nOJIyrouu 0:KUaeTcs yCKOpeHre HHBECTUIIMOHHOM akTuBHOCTHU. [IpaiiBepamu pocra
CTaHYT TaKHe OTPACIU KaK TOPIOBJIsA, CBA3b U OTPACJIU C BBICOKOH Jioyiel 6I0/KeTHOro (PHMHAHCUPOBAHUA
(obpazoBaHue; TocyilapcTBEHHOE yIIpaBileHue, obecrieueHre 6e30I1aCHOCTH U COIUAIbHOE oOeclieueHue).
IIpu 5TOM OTHOCHUTEJIFHO IPOILIOTO TOZja POCT HHBECTUITUN OyAeT 3aMeJIAThCS, B YACTHOCTH, BO BTOPOM
nosiyroauu poct mHBectunuii TOKa 3amesiutes 3a cueT BBICOKOHN 6a3bl BTOPOTO MOJIYTOAUSA IIPOIIIOTO
rozia. B esom 3a roz KanuUTaIOBJIOKEHUA MOTYT YBEJIMIUTHCS HA 5,5 IPOIEHTA.

Ha pbIHKe Tpyza coXpaHSIOTCA TO3UTHBHBIE TeHAeHIUH. K ety 2012 roga HopMa 6e3paboTHIIbI
CHHU3MJIACH /10 YPOBHS O0jIee HU3KOTO0, YeM OBLJT IOCTUTHYT B IIPEAKPU3HUCHBIHN To/1. B uiosie TpeTuit Mecsrl
no/pssn OespadoTHIa cocTaBwIa 5,4% SKOHOMMYECKH aKTHBHOro HaceneHus. Coxpaiaercs
peructpupyemMasi 6e3paboTuiia — ee YpoBeHb B KOHIIE HIOJISI COCTABWII 1,4% SKOHOMUYECKU AKTUBHOTO
HaceneHusa. Poct cmpoca Ha TpyA oTMedaeTcs IO OOJIBIIMHCTBY CEKTOPOB, HO IIpPeXKJie BCEro 3TO
IIPOMBIIIJIEHHOCTh, CTPOUTEJIBCTBO, (PUHAHCOBAA JleATeIbHOCTh. OKujlaeTcs, YTO BO BTOPOH IIOJIOBUHE
roJla CHHXeHre 0e3paboTHIIBI MPEKPATUTCA U B II€JIOM 3a 2012 roJi HopMa 6e3paboTHIlbl COCTABUT 5,9
IIpOIIeHTA.

Cumxenve 6e3pabOTHIBI COMPOBOXKAETCS YCHUJIEHHEM POCTa 3apabOTHOH IIaThl. 3a IIepBbIe
CEMb MeCAIEB TEKYIETO rojla peajbHaA 3apadoTHasA ILJIATa BHIPOCIA HA 10,7% IO OTHOIIEHUIO K
COOTBETCTBYIOIIlEMY IlepuoAy 2011 royia. I[To Mepe ycuieHus uHQIIAINY BO BTOPOM IOJIYTOAUH 2012 T.
peasbHBIA POCT 3apaboTHOHM IIaThl 3aMmemyurca. [lo WToraM roza OXKUZAETCS MPUPOCT 3apaboOTHOM
IIaTHI Ha 9,1 IPOIIEHTA.

B 2012 rogy mnponomxuiach ANMHAMIIKD POSHIMHOTO TOBADOOROPOT 1T

TCH/ICHITHA HEYCTOMHEOTO poctra PEeATBHBIX PACIOIATAEMBIX T0X0T0B
pPeajJbHBIX AOXOJAO0B HaceJeHHuA. 3a

SHBAph — WIOJIb PpeaJbHbIE JIOXOBI 10 - Hace/IeHIIA i
BHIpOCIM Ha 2,0% (B TOM umcie B I (s K COOTB. KBAPTAIyY IPgT. TOTa) |
KBapTaje Ha 2,4%, Bo II kBapraie Ha s :
3,6%) K YPOBHIO COOTBETCTBYIOIIETO 6 !
repuojia MpOIJIOTO To/ia, a B IEJIOM 3a I
2012 TOZA OXHU/AeTca pPOCT Ha 3 + !
MPOIIEHTA. -+ !

B 2012 roupy Ha |
MMOTPEOUTETLCKOM PBIHKE COXPAaHUJIUCH 0
MOJIOKUTEJIBHbIE TPEHABI. 3a CEMb o !
MECAIB  TEeKyIIero TOJa  TIPUPOCT & S S S m om om om o e .
000opoTa PO3HUYHON TOPrOBJIH - = =4 = = =4 = = = ==

[==] [==] [==] [==] [==] [==] [==] [==] [==] [==] [==] [==]

coctaBun  6,8% 1O CpaBHEHUID C L R B L B R~ B B
COOTBETCTBYIOIIMM II€EPUOAOM IIPOILIIOrO M PealbHBIE PacTIoNaraehble JOX 0]
romra. Ha ¢Qone HeBbicOKOTO pocTa M OB 0P 0T P OSHITMHOI TP TOBMI
peaIbHBIX JIOXO/IOB HaceJeHUs

PO3HHUYHBIE ITPOJAYKH BO MHOTOM 00eCIeuYnBaAINCh CHHUKEHUEM c6epe>KeHI/n71 HacCeJIEHUA U YCKOPEHHEM
pocra HOTpeGI/ITeIIbCKOI‘O KpeauTOBaHUA. Ilo OpeaBapUuTEJIbHBIM JaHHBIM, B sdAHBape-uioJjie 00beM



JIEHEKHBIX JIOXO/0B HAceJIeHUs YBEeJMYWJICA HA 7,5%, OMHOBPEMEHHO PacXoAbl HA MOKYIKY TOBApOB U
YCJIYT BBIPOCJIM Ha 11,3 mpoleHTa. [Ipu 5ToM HOpMa cOepeskeHUs B HI0JIe TEKYIETO To/la CHU3WIACH JIO
8% (B ssHBape — 9,1%). 3a AHBapbH-UIOJIb 00bEM KPeAUTOB (PU3MUYECKUM JIMIAM yBEJIMUYMIICS Ha 21,8%
MPOTHB 15,6% 3a aHAJIOTUYHBIUA TIEPUO/], TOJOM PaHEE.

Bo BTOpoO#l mOJIOBHHE TOjila POCT PO3HHUYHOTO TOBApOOOOPOTA MOKET MPUTOPMO3UTHCA B
pe3yJibTaTe ycuaeHUs WHQIAUN U 3aMeJlJIEHUs PocTa MOTPeOUTENBCKOro0 KpeauTa. B 1esom 3a roa
O’KHUJIaeTcs yBesTndeHre 000poTa pO3HUYHOM TOPTOBJIN Ha 6,1 MIPOIIEHTAa.

B nepBoii mosioBrHE 2012 To7ja MHQMJIAIUA PE3KO 3aMeJJINIaCh — MMPUPOCT MOTPEOUTETBCKUX
IIeH 3a TOZI0OBOU mepuos ¢ 6,1% B KOHIIE 2011 IoJla CHU3WIICA /10 3,6-3,7% B eBpajie-Mae 2012 roja.

Opgnako B wumOHe UWHQIAIWA BHOBb Havaja YCKOPATHCA W3-32 PE3KOT0 YAOPOKAHUSA
TJIOJTOOBOIITHOM MPOAYKIIMY HOBOTO ypOKasi, pOCTa MUPOBBIX IIEH HA 3€PHO U JIPYTOE MIPOJIOBOJILCTBUE.
JI71 TpOIOBOJIBCTBEHHO! TPYIINBI TAK)Ke HAUMHAET HapacTaTh 3¢ ¢eKT 6a3bl, CBA3aHHBINA CO CHIXKEHUEM
IIeH Ha IMPOJI0BOJILCTBHE BO BTOPOM IIOJIYyTOZMU 2011 — Hayase 2012 roja.

B wurose yckopenme WHMIAIUM OBUIO TaKiKe YCHJIEHO IIEPEHOCOM C SHBaps HWHJIEKCAIMU
peryiupyeMbix TapudOB U IIeH Ha YCIYTH KOMIIaHUH HHGPACTPYKTYpPHOTO cekTopa (Ha ra3 — Ha 15%, Ha
BJIEKTPO- U TEIUIO3Hepruio), u tapudos B cpepe JKKX. Takum o6pa3oM, K aBrycTy TOZOBOH POCT IE€H
VBEJIUUUJICSA JI0 5,9 MPOIIEHTA.

B mocneayromue MecAnpl roJila MPOAOJLKUTCA POCT MHQIIANNU 3a CUET IOBBIINIEHUs IIEH Ha
MIPOAYKTHI, B TOM YKCJIE U3-3a 00JIee HU3KOTO 10 CPaBHEHHUIO ¢ 2011 roioM yposkasi. CBoi Bkiaf (0,3 I1.11.)
BHECET CeHTAOpbcKasA WHAeKcaus TapudoB Ha TEIJIOIHEPTHIO, BOJIOCHAOKEHNE U BOIOOTBeAIEHUE. PocT
IIeH Ha HENPOJIOBOJIbCTBEHHBIE TOBAphl MOMKET HECKOJBKO YCKOPHUTBHCSA W3-32 IIPEAIIECTBYIOIIETO
ocyiabsienus py6sis. B pesysbrare, kK KOHITY 2012 rofia HHQIISAIUA MOKET IOBBICUTHCSA /10 7 ITPOIIEHTOB.

B aaBape-uiosie 2012 T. TEMIIBI POCTA OCHOBHBIX ITOKA3aTeJIel POCCUMCKON BHEITHEH TOPTOBJIU
CYIIECTBEHHO 3aMeJIMJINCh [0 CPaBHEHUID C COOTBETCTBYIOIIMM IEPHOJOM 2011 roja.
BHeENTHETOPTOBBIN 000POT, 10 OlleHKe, YBEJUUYWICS Ha 5,4% (B 2011 Toy IPUPOCT COCTABJIAI
34,3%), Tpu BTOM JKCHOPT BBIpoc Ha 5,7% (30,8%), mmMmopr — Ha 4,9% (40,7%). Canpmo
BHEITHETOPTOBOTO OaylaHCca COXPAaHWJIOCH IOJIOKUTEJIPHBIM H YBEJIUYHJIOCh Ha 6,0% OTHOCUTEIBHO
STHBapsA-UI0JIA 2011 T. (17,9% B THBape-uioJie 2011 Toza).

YxyameHne KOHBIOHKTYPBI MUPOBBIX PBIHKOB IIPHUBEJIO K 3HAUHUTEJIBHOMY COKPAIIIEHUIO TEMIIOB
pocTa POCCUUCKOTO HKCIIOPTA, KaK B (PU3UUYECKOM BBHIDLKEHUH, TaK U B HOMHHQIBHOM, a HCUepIIaHUe
s dexTa HIU3KOH 6a3bl U HayaBIIeecs OcaabyieHme pyosist — K 3aMeJIEHUI0 TEMIIOB POCTa HMITOPTA.

Hedts Urals cTomia Ha MUPOBOM PHIHKE B sIHBape-Ui0Jie 2012 T. B CPETHEM 110,6
nmosapa CIIIA 3a 6appesib, 4TO JIMIIL Ha 1,3% BHIIIE CPEHET0 YPOBHS COMOCTABHMOTO IEepHoja 2011
royia (B 2011 ToAly — Ha 44,3% BBIIlIe COOTBETCTBYIOIIETO MEPHO/Ia 2010 roja). B sHBape-uioJie 2012 T.
ATIOMUHUNA TIpoJiaBajics Ha 19,6% JielleBsie OTHOCUTEIbHO aHAJIOTUYHOTO IEepPHOojia MPOIJIOro roja,
Meapb — Ha 15,0%, HUKeab — Ha 28,6%, 1leHa Ha CTAJIbHYIO 3aTOTOBKY YMEHBIITUIACh Ha 18,09 TIPOIleHTa.

CTouMOCTh POCCHMCKOTO HMIIOpTa
BBIpOCJIA 3a cuer VBEJTUUEHU S .

KOJIMYECTBEHHOTO 00'beMa MMITOPTUPYEMBIX AMHAMIKD BHEIIHell TOProB./i

B Poccuio TOBapoB, MHAEKC (PU3HUYECKOTO (nmpa. momr. CITA)

obbeMa 3a IIepBO€ IIOJIYTOJIE€ COCTABHII
102,9%, WHAEKC CPEJHUX IeH BBE3eHHBIX
TOBAapOB — Q7,7 TpOIEHTa. 3aMe/JjeHue
JIMHAMHUKH HMIIOPTAa IPOU30ILIO IO BCEM
OCHOBHBIM TOBAapHBIM TpyImam.
3HAYUTETHHO COKpAaTHJICSA UMIIOPT
IIPO/IOBOJIBCTBEHHBIX TOBAPOB, IPEBECUHBI U
[EeJUTI0JI03HO-0yMasKHbIX U3/,
MEeTaJJIOB ¥ U3JIeJINH U3 HUX, MUHEPAJIbHBIX
MPOAYKTOB.

IIpepnonaraercs, 4To BO BTOPOM
TIOJIyTOZIUY IIeHA Ha He(Th COCTABUT OKOJIO
106 mosutapoB 3a Gappesib. IIpu 3TOM BO 1o | Imopt -

IKCIOPT

S W1 § 23 (4]
BTOPOM ITOJIyTOJMY OKUJAETCSA 3aMeijIeHre 5 =& &5 = - bao N
pocTa SKCIOpTa U YCWIEHHWE CIpoca Ha T E 2 E 2 2 =22 =2 o= =2 =
uMmopt. CTOMMOCTHBIE O6BEMBI SKCIIOPTA B T O - TSt S R R

[IEJIOM 34 TOJT COCTaBAT 534 MJIP/I. JI0JIAPOB

CIIA, uTo Ha 2,3% 00JIblIIEe, YEM B IPOIILJIOM

rogy. IMmopt TOBapoB, IO OIlEHKE, COCTaBUT 343 MipA. mosuiapoB CIIA, uro Ha 5,8% mpeBbICUT
3HaUYEeHMe TT0Ka3aTessd B 2011 roay. B 11e10M 3a TO/1 TTOJI0KUTETBHOE CAIbI0 BHEITHEN TOPTOBJIN COCTABUT
192 mupAa. gosasnapos CIIIA.



OcHOBHbBIE [MOKa3aTeJ I Pa3BUTUA 9KOHOMUKH
(B % K COOTBETCTBYOIIEMY TTEPUOY IPEABIJIYIIETO T0/1a)

2011 2012

nepsoe BTOpOE o nepsoe BTOpOE ront)

nonyrogue nonyrogue nonyrogue nonyroguel)
BBI 3,7 4.9 4,3 4,5 2,7 3,5
MHpekc NoTpe6buTenbCKUX LieH, Ha 5.0 1.1 6.1 3.2 37 7.0
KOHeL, nepuoaa, 3a nepuop,
MHAeKc NpoMbILLIEHHOTO 53 41 4,7 3.1 41 3.6
npon3BOACTBa2)
O6pabaTbiBatoLLme Npou3BoACTBa3) 8,0 5,0 6,5 4.5 5,3 4.9
MHpekc Npon3BOACTBa NPOAYKLMN 0.7 29.0 22.1 42 76 4.4
CEeNbCKOro Xo3s1cTBa
MNHBecTuumnmn B ocHoBHON Kanutan, % 2,7 11,3 8,3 11,6 2,4 5.5
BBopa B AencTBMe XUnbix 4OMOB -3,7 12,6 6,6 1,9 8,5 6,3
PeanbHble pacnonaraembie 06 2.0 0.8 3.0 3.0 3.0
[EHEeXHble 10X0Abl HaceneHus
PeanbHas 3apaboTHas nnata 2,1 5,0 2,8 10,7 7,5 9,1
O60pOT PO3HUYHOW TOProBMK 5,4 8,4 7,0 7,1 5,1 6,1
O6beM NNaTHbIX YCRyr HaceneHuo 3,4 2,6 3,0 4,2 3,1 3,6
LT ME e, S LIz 246,9 275,1 522,0 263,4 270,8 534,2
ponn. CLWA
LIS RS, MIIPA. 148,1 175,7 323,8 154,2 188,5 342,7
nonn. CLIA
(et b W £ e WIElS, BRI | q6e o 110,5 109,3 11,8 106,2 109,0
CLUA/6appenb

1. Oyenka MunskoHompadgumus Poccuu.
2. Aepezuposannblil uHdexc npousgoocmea no sudam desmeavHocmu "Jobviua noaeswvix uckonaemsvix”, "Obpabamviearouyue
npouseodcmsa”, "IIpouzeodcmeo u pacnpedeneHue 3neKmMposHepauu, 2a3a u 800st". C yuemom nonpasku Ha HeGoOpMarbHYIO

dessmenbHOCMb.

3. Cynemom nonpasku Ha HepoOpMAanbHY10 0essmenbHOCD.

"o

[IporHo3 conuajibHO-3KOHOMHYECKOTO pas3BuUTHs Poccuiickoil ®Pesepanuu Ha 2013 TOJl U Ha
IUTAaHOBBIA TIEPUOJ] 2014 W 2015 TO/0B (/lajiee — MPOrHO3) pa3paboTaH Ha OCHOBE OJI00PEHHBIX
[IpaButenbcrBoM Poccuiickoit ®erepaniuu ClieHAPHBIX YCJIOBUM COIUATBHO-9KOHOMUYECKOTO Pa3BUTHUS
Poccuiickoit ®enepanuu, UCX0/IsI U3 OPUEHTHPOB, IIPUOPUTETOB COIUATbHO-9KOHOMUYECKOTO PAa3BUTHS,
copmympoBaHHBIX B KOHIENITNY OJITOCPOYHOTO COIMAIBHO-OKOHOMIYECKOTO pa3BUTHs Poccuiickoit
denepanuu Ha TIEPUO/, 10 2020 TO/1a, ykazax [Ipe3uaenta Poccutickont @eepanuu OT 7 Mast 2012 To7ja U
3azau, nocrapjaeHHbIXx B [locnanmu IIpesunenta Poccuiickoit ®enepamuu ®PenepanbHomy CobpaHuio
Poccuiickoii ®eneparnuu ot 22 Aexkabps 2011 roya, B bromkerHom mocnanuu [Ipesuzenta Poccuiickoi
Denepanuy 0 OFIKETHOHN OJIUTUKE B 2013-2015 TOJIBL.

B mporHo3e yuTeHBI HUTOTU COIUATIBHO-3KOHOMHYECKOTO pas3BuThs Poccuiickoil ®enepanuu B
sSTHBape-uiJie 2012 T., a TakXKe IMPOTHO3HBbIE MOKazaTeNu ¢enepaTbHbIX OPraHOB WCIOJTHUTEIbHOMN
BJIACTH, OPTaHOB UCIIOJTHUTEIBHOU BIacTH cyObeKTOB Poccutickoii ®esepariuu u banka Poccun.

OcHoBHbBIE [TIOKa3aTeJ Il Pa3BUTUA JKOHOMUKHU B 2011-2015 IT.
(mpupoct/cHMKeHNE B % K COOTBETCTBYIOIIEMY ITEPHOJTY TPEABIAYIIETO TO/A)

[Nokasatenun

2011

oT4HeT

2012

OLeHKa

MporHo3 (BapuaHT 2)

2013

2014

2015




CpepHsa ueHa 3a HedpTb Urals, [onnapos

CLUA/6appenb 109 109 97 101 104
WNHpoekc noTpebutenbCkux LieH, B CpefHeM

3aroa, % 8,4 5,2 7.1 5,4 4,9
BB 4,3 &8 3,7 43 4,5
[MpombilneHHoe Npon3BOACTBO 4,7 3,6 3,7 3,7 3,7
[Mpon3BoACcTBO NPOAYKLMM CENbCKOro X0351CTBa 22,1 -4.4 6,4 2,4 2,8
MHBeCcTMUMM B OCHOBHOW KanuTan 8,3 5, 7,2 7,3 7,9

PearnbHble pacnonaraemMble AeHexXHble 4oX0abl

HaceneHus 0,8 3,0 3,7 5,2 50
PeanbHasa 3apaboTHas nnata 2,8 9,1 3,7 5,9 5,9
O6OpOT PO3HUYHOW TOProBMM 7,0 6,1 5,4 5,8 5,8
OkcnopT ToBapos, mnpg. gonn. CLWA 522 534 500 522 545
Mmnopt ToBapos, mnpga. gonsn. CLA 324 343 Y5 407 440

OcCHOBHbIE IPHOPUTETHI COIMUATPHO-IKOHOMHUYECKOTO pa3sBuTusa PoccHuiicKOM
denepanuu B 2013-2015 rogax

ComuanbHO-3KOHOMUYECKAass  mosmTuka lIpaButenbctBa  Poccuiickori  @emeparum Ha
CpPeTHECPOYHYIO IIepCIeKTUBY (2013-2015 T1T.) Oy/ileT OIpeesaThCs Ha OCHOBE IPUOPUTETOB,
copmyspoBaHHBIX B KOHIIENITUH JTOJITOCPOYHOTO COIHUAIBHO-3KOHOMHUYECKOTO Pa3BUTUA Poccuiickoi
denrepanuiy Ha TIEPUO/, 10 2020 TO/1a, yKazax [Ipe3naenta Poccutickont @enepanuu OT 7 Mast 2012 Tofja U
B pazpabaTbiBaeMbix OCHOBHBIX HalpaBJieHUH JesaTesbHocTu [IpaButenberBa Poccuiickoit deneparuu
Ha IIepuo; 10 2018 roxa.

B Gamkaiiniivie TO/bI HapsAy C pelleHreM 3a7ad OMJIPKETHOM KOHCOJHAAINU HeOoOXO0IUMO
cleNaTh 33/IeN1 IS PeaTU3aI[Uui JIOJITOCPOYHBIX WHTepecoB Poccuu, KOTOpBIE COCTOSAT B CO3AAaHUU
COBPEMEHHOH SKOHOMHKM HWHHOBAI[UOHHOT'O THIIA, WHTETPUPOBAHHOW B MHPOBOE BSKOHOMHYECKOE
MIPOCTPAHCTBO.

OCHOBHBIMU TPUOPUTETAMU SKOHOMHUUECKOH MTOJIUTUKU B IIPOTHO3HBIN TTEPUO/, SABJISIOTCS:

MOBBIIIIEHNE YCTOMYMBOCTU HAIMOHAJIPHON (PUHAHCOBOW CHCTEMBI, IIEPEXO/] K OIOKETHOMY
MIPaBUJIy U CHUKEHUE WHQDIIAIINH;

yIydIllleHWe  WHBECTUIIMOHHOTO  KJIMMaTa, pa3BUTHE  KOHKYPEHIIUM U  CHIIKEHUE
aIMIHUCTPATHUBHOTIO JJaBJIeHUs HAa OU3HEC;

COI[MAJIPHOE PA3BUTHE U MHBECTUIINY B UEJIOBEUYECKUH KATIUTAJT;

MOJIepHU3AIHsA 000POHHOI'0 KOMILJIEKCA U BOOPY?KEHHBIX CHT;

WHHOBAIIMOHHOE Pa3BUTHE U IO/JIEPKKA BHICOKOTEXHOJIOTUYHBIX CEKTOPOB SKOHOMUKHU;

JinBepcuUKAINSA SKOHOMUKHU, Pa3BUTHE NHDPACTPYKTYPHI;

cOajlaHCHPOBAaHHOE PETHOHATILHOE PA3BUTHE;

crtaHoBJieHHe TaMOKeHHOTO COI03a W aJallTallus HaIMOHAJIbHOU YKOHOMUKH K TPeOOBaHHAM
BTO.

HestenpHocTh [IpaBuTenberBa Poccuiickoit ®eepanun 1o 0003HaYEHHBIM [IPUOPUTETaAM Oy/IeT
BKJIIOUATH CJIEIyIOIIFE OCHOBHBIE HAIIPABJIEHU .

B yacTi cCOMAIBHOTO PA3BUTHA U MHBECTHIINH B Ye€JIOBEUECKUI KAITUTA:

yBeJIMUEHNE YPOBHSA OIUIATHI TPY/AA OT/IEJIPHBIX KaTeropuil pabOTHUKOB OIOKeTHOU cdephl B
COOTBETCTBUM C yKaszamu IIpesujeHTa, pasBuTHe U pedopMUpOBaHUE MEHCHOHHOTO U COIIMAJIBHOTO
obecIieueHusl, MOBBIIIIEHNE aIPECHOCTH COIMAIBHBIX BBITLJIAT;

peayu3anus Mep IO CTUMYJUPOBAHHUIO TPYJOBOHM MOOWJIBHOCTH  HaceJeHHsA, II0
npodecCHOHAIFHONU TIOATOTOBKE U IIEPENOJITOTOBKE KAaJpOB, CO3JaHUI0 HOBBIX pPabOYMX MECT,
OTBEYAIOIINX TpeOOBAaHWAM WHHOBAI[MOHHOM OSKOHOMHKH. DByIyT TakKe peaJM30BBIBATHCS MEPHI,
HalpaBJIEHHbIE HA YIPOIIeHHe MpuBJeueHnsa B Poccuiickyio @enepaiuio BEICOKOKBATU(PUITTPOBAHHBIX
WHOCTPAHHBIX CIEIUATUCTOB, JIMOEPATU3AIUI0 YCIOBUH UX MpPeObIBAHUS U OCYIECTBJIEHUS TPYAOBOU
JesitesibHOCTU B Poccuiickoit ®enepanuu;

pa3BUTHE CHCTEMBI 3/I[PABOOXPAHEHUS IIyTeM pPed@OpPMHUPOBAHUSA CHCTEMBI 00g3aTEIHLHOTO
MEIUITMHCKOTO CTPaxOBaHWS, MOJEPHU3AIUU HUCIIOJB3yeMOro O0OpYy/IOBaHUS U TEXHOJIOTHH,




(opMupoBaHusa ceTH COBpPEMEHHBIX I[€HTPOB BBICOKUX MeJUIMHCKUX TEXHOJIOTHH, a TaKkKe
MIEPUHATAJIBHBIX IEHTPOB, IPOJOJIKEHIA PECTPYKTYPU3ALIUY YIPEKIEHUHN 37[paBOOXPAHEHUS, PA3BUTHA
CTAIIMOHAPO3aMel[AoUX MeJUIMHCKUX TeXHOJIOTHH, HCIIOJIb30BaHHA MEXaHH3MOB TOCY/IapCTBEHHO-
YacTHOTO IApPTHEPCTBA B 3/IPABOOXPAHEHUU, YBEJIUYEHUS JIOJM MEIUIIMHCKUX YUPEXKIEHUN HOBBIX
OpraHu3aloHHO-IIPAaBOBBIX GOPM, B TOM Uucje B GopMe aBTOHOMHBIX yUpeK/IeHU;

pasBUTHE CUCTEMBI OTKPBITOCTU 00PAa30BaHUsA K BHEIIHUM 3alpocaM, IpUMeHeHHe [TPOeKTHBIX
METO/IOB, KOHKYPCHO€E BBISIBJIEHHE U IIOJJIEPKKA JIN/IEPOB, YCIIENTHO PEeaJIN3yIOIINX HOBBIE IOIXOABI HA
MIPaKTHKE, aJ[PECHOCTh HHCTPYMEHTOB PECYPCHOM MOJIEPKKH U KOMIUIEKCHBIH XapaKTep MPUHIMAEMbIX
pelleHni;

MIPOJIOJDKEHNE TOJUTUKU CTUMYJIMPOBAHUSA JKIJIHIITHOTO CTPOUTENBCTBA, B IEPBYIO OYEpEb
CTPOUTENIBCTBA KOMGMOPTHOTO IKWJIbS SKOHOMHYECKOTO KJIacca U MAaJO3TAXKHOTO JKIJIHIITHOTO
CTPOUTEJILCTBA, BOCCTAHOBJIEHNE CHU3UBIIMXCA B YCJIOBHUAX KPU3HUCA TEMIIOB POCTa MOKYNKU KUJIbS Ha
VCIJIOBUSX UIIOTEKH.

Ha wHHOBanmuoHHOE pa3BUTHE U HNOAJEPKKY BBICOKOTEXHOJIOTUYHBIX CEKTOPOB
9KOHOMMWKH HAIIPaBJIeHbI:

To/iJIepIKKa co3flanusa U obecrnedeHne (GYHKIIMOHUPOBAHUSA M PEAIM3ANUN TEXHOJIOTHIECKUX
m1aTOpM U HHHOBAIIMOHHBIX TEPPUTOPHUATBHBIX KJIACTEPOB;

co3/laHVe U pa3BUTHE WHCTUTYTOB M HH(MPACTPYKTYp, OOECIeuMBAIONIUX B3aIlycK U paboTy
"MHHOBAITMOHHOTO JUPTA";

CTUMYJINPDOBaHUE HHHOBaHHOHHOﬁ JAeATEJIbHOCTHU B KOMIIAHUAX C TOCYJapCTBEHHBIM Y4aCTHUEM;

To//leprKKa MHHOBAITMOHHON aKTUBHOCTH HA PETHOHAIIBHOM YPOBHE;

peanu3anus cTpaTerny HHHOBAIIMOHHOTO pa3Butus Poccutickoii ®enmepanuu 10 2020 rofa;

B nesax nuBepcnduranuy 3JKOHOMUKH, Pa3BUTUA HH(PPACTPYKTYPHI:

coJieprKaHKe M pasBUTHE TPAHCHOPTHON MHGPACTPYKTYPHI: Ha3eMHOM, BOJAHOH M BO3ZIYIIHOMH,
MOBBIIIEHNE (E30IMaCHOCTH TPAHCIIOPTA, PACIIMPEHUE ABTOJOPOKHOU MHAGPACTPYKTYPHI, B TOM YHCIIE
yepe3 MeXaHHU3MBbI JI0POKHOTO OH/A, Uepe3 pacIIMpeH’e CTPOUTEIBCTBA IIJIATHBIX aBTOMOOMJIBHBIX
JI0pOT;

MOJEpHU3AIUSA arponpOMBINIIEHHOTO u PBIOOXO3AHCTBEHHOTO KOMILIEKCOB
(IIpOZIOBOIBCTBEHHOT'O KOMILJIEKCA);

pacIiIpeHue 1oiep>KKU HeCBIPheBOT'0 SKCIIOPTA;

TIOBBIIIEHNE KOHKYPEHTOCIIOCOOHOCTH 0a30BbIX TPAAUIIMOHHBIX OTpacjei: aBToMOOWIe- U
CEeJIbXO3MAIIMHOCTPOEHUS, IMOAJIePKKA  PA3BUTUA  CHUCTEMOOOpPa3yIOIINX  INpeAUpUATHH  uepes
3a/IeliCTBOBaHNE MEXaHU3MOB IO/JIEPKKU Peayin3anu (B TOM YHCIIE Yepe3 TOCyJapCTBEHHbIE rapaHTHH
U cyOcuAMpOBaHUE MPOIEHTHBIX CTABOK) KPYITHBIX WHBECTUIIMOHHBIX IPOEKTOB B 3THUX CEKTOPAX, Uepes
TOCY/IapCTBEHHYI0  TOJJEPKKy copoca (BkjIodasd IporpaMMy — VTIJIMBAIUM  IOJEeP:KaHHBIX
aBTOTPAHCIIOPTHBIX CPEJICTB);

Pa3BUTHE MUHEPAIBHO-CHIPhEBOI 6a3bl, PA3BUTHE JIECOITPOMBIIIJIEHHOTO KOMILIIEKCA;

MO/IEPHHU3AINA JIETKON IPOMBIIIIIEHHOCTH.

Ha coaraHcupoBaHHOE PETMOHAJIBHOE PA3BUTHE HAIPABJIEHBI:

JIOTAIIMU PErHOHAJILHBIM OIO/PKETAM Ha BBIPABHUBAHUE U JIPYTHeE TpaHC(HEPTHI, He CBSI3aHHBIE C
peleHneM COIHaJIbHBIX BOIIPOCOB;

OIIII pernoHaIbHOTO PAa3BUTHS;

IIOATOTOBKA TIPOBEZEHUs OOIEHANNOHATBHBIX MEPOIPUATHIH: NPOrpaMMa CTPOUTEJIHCTBA
OJIUMITNMCKUX OOBEKTOB U pas3BuTudA r. Coun, yHUBepcuajpl B I. KazaHu, NOATOTOBKU K IIPOBEJEHUIO
yeMnuoHata Mwupa 1o ¢yrdoay, BKIOYasg (PUHAHCHUPOBAHHWE PA3BUTHUS  COOTBETCTBYIOIIETO
TPAHCIIOPTHOTO KOMILJIEKCA.

ByneT akTUBHO IO//Iep:KUBAThCSA PA3BUTHE MAJIOTO U CpeAHero 0usHeca, B TOM YHCIIe Yepe3
coXpaHeHHe 00BeMOB (UHAHCHPOBAHUS MPOrPAMMBI IOAJEPKKH Majioro Ou3Heca U Uepes
MaciTabupoBaHKe COOTBETCTBYIOIIUX ITporpaMM BHerskoHoMbaHKaA.

OnHUM K3 NPUOPUTETOB B pa3BUTHUU (POHAOBOTO pPBIHKA B Poccuu B 2013-2015 IT. CTaHeT
CO3IaHNe MEKAYHAPOIHOTO (PUHAHCOBOTO LIEHTPA.

Kpome TOro, Heo6XOAMMO aKTUBU3UPOBATh HWHCTUTYIIHOHAJIbHBIE IIPEO0OpPA3OBaHUMA,
O6eCHe‘-II/IBaIOIlII/Ie Imepexos, SKOHOMHUKH Ha HHHOBaHHOHHbIﬁ TUII Ppa3BUTUA B COOTBETCTBHH C
Konnenmueli A0ITOCPOYHOTO COIMATBHO-9KOHOMIYECKOTO pa3BuUTUA Poccuiickoii ®Peneparuu Ha
MEPUOJI 10 2020 Toja.

B mporHosHbIi Tiepuoy; Oy/leT IOCJIEIOBATEIbHO O0ECIEYMBATHCA PAa3BUTHE PBIHOYHBIX
WHCTUTYTOB, Pa3BUTHE KOHKYPEHIIUH, COBEPIIEHCTBOBAHWE KOPIIOPATHUBHOTO YIIPABJIEHUS, Pa3BUTHE
(puHAHCOBBIX PHIHKOB, OAHKOBCKOTO M CTPAXOBOTO CEKTOPOB, MOBBINIEHNE KauecTBa TOCYapCTBEHHOTO
yIIpaBJIEHUS U MEXaHU3MOB PETYJIUPOBAHUS SKOHOMUYECKOH JIeATETbHOCTH.

BackHo#l 3amauell sBAETCS NPOAOKEHUE PedOPMUPOBAHUS CHUCTEMBI TOCYAAPCTBEHHOTO
VIIpaBJIeHUs B paMKax peayin3aiuu (enepasbHOi mporpaMMbl «PedopMUpOBaHYE U PA3BUTHE CUCTEMBI
rocyapcTBeHHOU ciy:k0b1 Poccuiickoit ®enepanuu (2009-2013 TOBI)».

OcraeTcsi aKTyaJIbHOW 3ajjadya MOBBIMIEHUSA B(PGHOEKTUBHOCTH yHOpaBiaeHUus GdeaepaabHbIM
UMYIIECTBOM, IIpUBaTHU3aluM W  (QOPMHUPOBAHUS  UHTETPUPOBAHHBIX  CTPYKTYpP, a  TaKKe



COBEPIIECHCTBOBAHHE MEXAHHU3MOB YIIPpABJICHUA HaAXOJAAINIMMHCA B (be,z[epaanof/’I CO6CTB€HHOCTI/I
aKIUAMU U 00bEKTaMU HEJ[BIZKIMOCTH, B TOM UYKCJIe 3eMeJIbHBIMU yuacTKkaMu. [Ipu 3ToM B 2013-2015 IT.
6y[[yT SHAQUYUTEJIbHO YBEJIHWYEHbI TEMIIbI IIpUBATH3allUHM B IEJIAX II0CJIeJOBAaTEJIbBHOTO COKpalleHUusAa
TOCYIapCTBEHHOTO CEKTOPA SKOHOMUKH.

CoBepIIIeHCTBOBAHNE MEXaHU3MOB TOCY/IADCTBEHHOTO PETYJIUPOBAHUS B SKOHOMUKe  Oyzer
OCYIIECTBJIATHCA 10 CJIETYIONTAM HAIIPaBJIEHUAM:

1. MojgepHu3anusa KOPIOPAaTUBHOTO 3aKOHOJATeJbCTBA U COBEPILIEHCTBOBAHUE CUCTEMBI
KOPIIOPDAaTUBHOI'O VIpaBjJeHUs B 2013-2015 IT., BKJIIOYAaA pa3BUTHE MeXaHU3MOB 3allUTHl IIpaB
COOCTBEHHOCTH aKIIMOHEPOB U WHBECTOPOB, MOBBIIMIeHHE 3((PEKTUBHOCTH OPraHU3allOHHO-IIPABOBBIX
(opMm opuamUECKUX JIUI], CTPYKTYPBl ¥ OpPraHU3alliy OPraHOB YIIPaBJeHUA KOMIIAHUY, peOpraHu3anuu
U (QYHKIMOHUPOBAHUS WHTETPUPOBAHHBIX OW3HEC-CTPYKTYP, COBEPIIEHCTBOBAHNE HOPMATHBHBIX
IIPABOBBIX AKTOB B cepe 3aKOHO/IaTeIbCTBA O HECOCTOATEIPHOCTH (0aHKPOTCTBE).

2. Viy4nieHre KOHKYPEHTHOM cpeJibl, COBEPIIEHCTBOBAHNE aHTHUMOHOIIOJIBHOTO PEryINPOBaHUSA,
peayu3anus Mep pa3sBUTHA KOHKYPEHIIUHM B OTJIEJBHBIX OTPAC/AX OYIYT OCYIIECTBIIATHCI B PaMKax
ITporpammsl pa3BuTHs KOHKypeHIMH B Poccuiickoit Penepanyy.

3. ComepIlleHCTBOBaHUE PETYIUPOBAHUS CYOBEKTOB €CTECTBEHHBIX MOHOTIOJIHH.

4. lloBeimeHue 5ddexTrBHOCTH PAOOTHI  0COOBIX SKOHOMUUYECKHX 30H, BKJIIOYAs
COBepIIIEHCTBOBaHNE CHCTEMBI 3aKOHO/ATeslbcTBA B obsactu 093, HaNpaBieHHOH Ha co3maHue bOosee
kKOoMGpOpPTHON (UHAHCOBOU CpeZbl i Ppe3ufieHToB poccuiickux 033 u AKTUBU3ALUIO UX
MHBECTUIIMOHHOM aKTHUBHOCTH, a TaKXKe CcO3/aHue Bcell HeoOXOAMMON WHGPACTPYKTYPBI JIA UX
3¢ dekTUBHOTO GYHKIMOHUPOBAHUS.

CoBepIlleHCTBOBaHNE OAHKOBCKOM CHCTEMBI U 0aHKOBCKOTO HajaA3opa Oyzer
OCYIIIECTBJIAAITHCA B COOTBETCTBUU ¢ paspabarpiBaeMort CTpaTerwedl pa3BUTHA OAHKOBCKOTO CEKTOpa
Poccuiickoit ®efepanyu Ha IEPUOJ 10 2020 T0O/IA 10 CAEAYIOIMIUM HaIlPaBJIEHUM:

obecrieueHrEe OTKPHITOCTH U ITPO3PAYHOCTH AESTETbHOCTU KPEJUTHBIX OPTaHU3AIUH;

VIPOIIEHNE U y/IEIIeBJIEHHE IPOIIE/lypP PEOPTraHU3aIlHY;

ONITUMM3AIYS YCIAOBUH /sl Pa3BUTUA CETH ODAHKOBCKOTO OOCIIY:KHMBaHUs HaceJIeHUs, CyOBEKTOB
CpeJlHero 1 Majoro 6usHeca;

pa3BUTHE CUCTEMBI MUKPO(GUHAHCUPOBAHUA.

B pamkax pasBUTHS CTPAXOBOIO ceKTopa Oy/eT OopraHu3oBaHa paboTa II0 BBIIOJHEHHUIO
MepOIpUATUH, NIpeaycMOTpeHHBIX CTpaTerueil pasBUTHA CTPaxOBOU JleATeJbHOCTH B Poccuiickoii
denepanyii  Ha  CpeAHECPOYHYIO IIE€PCIEKTHBY, BKJIIOUas COBEpIIEHCTBOBaHHE IIOAXOJIOB K
peryJIMpoOBaHUIO0 OTHOIIEHUH B cdepe 00g43aTESBHOTO CTPaXOBaHUs; OIpesiesieHHe MeXaHU3MOB
B3aNMOJIEHCTBUS TOCYJAapCTBA U CTPAXOBBIX OPTAaHU3AIUH B IIeJIAX BO3MEIEeHHA yiepba; 3amuTy mpas
oTpebuTes el CTPaxOBBIX YCJIYT; COBEPIIEHCTBOBAaHHME OTYETHOCTH, IIOBBINIeHHE 3(QEKTUBHOCTH
yIpaBJIeHUs PUCKAMU, COBEPILIEHCTBOBAHUE IIPOLIEIyp CTPAaX0BOT0 HAZ30pA.

IIporHo3 napaMeTpoB HHQIAINU

Bo BTOpoM mostyroguu 2012 1. HHQIIALINA BHOBb YCKOPSIETCS B CBA3U C YyCUJIEHHEM POCTa IeH Ha
IIPOJIOBOJIBCTBEHHBIE TOBAPHI 1107, BAUSAHNEM KaK OOIIeMUPOBOM TeH/IEHIINH, TaK U 3aCyXU U CHIKEeHUA
ypoxkas 3epHa 2012 roga B Poccun. B pesynpraTe, mo uroram 2012 roga UHQIIALNA MOXKET JOCTUTHYTh
7% TPOTUB IPOTHO3UPYEMBIX paHee 5-6 IPOLIEHTOB.

Poct nien Ha Ipo/I0OBOJILCTBEHHBIE TOBAPHI MOXKET NMPoAosKUThCA U B I-1I kBapTranax 2013 roza.
Jnsa obecrieueHus1 yMEPEHHOTO POCTA IEH HA COIMAJIBHO-3HAYMMEBIE TOBApHI, Hanbosiee ysI3BUMOTO OT
pocTa IeH Ha ChIpbe, HEOOXOAMMO OyZAeT NMPUHATH MePHl IO COAJAHCHPOBAHUIO PBIHKOB, UTO OyAeT
C/Iep>KUBATh POCT IleH Ha MPO/OBOJILCTBUE U MHQIIANNIO B 2013 rofy. Bo BTOpoM mosyroguu B ciydae
XOPOIIIETO ypoXKasi MUPOBBIE U BHYTPEHHUE [IeHBI HA IIPOJOBOJILCTBHE CTAOMIN3UPYIOTCS U JaXKe MOTYT
HA4YaTh CHIKATHCS.

CTpyKTypa pocTa NOTPEeGUTEIhCKHUX I[€H B IPOTHO3HBIN IMIEPHOJ,

MpupocT ueH (nekabpb k aekabpto npeablayLero roga), %

2010 2011 2012 2013 2014 2015
WHdpnauma (UML) 8,8 6,1 7 5-6 4-5 4-5
[MponoBONbLCTBEHHbIE TOBAPbI 12,9 3,9 8,1-8,3 5,8-6 4-42 3,9-4,0

U3 HUX,

9,4 7,4 7,7-7,9 5,9-6,2 4,5-5 4-4,5

6e3 yyeTa NnoJ00BOLLHON NPOAYKLMM
HenpopoBonbCTBEHHbIE TOBapbI 5,0 6,7 5,1-5,3 5-5,2 4-45 3,5-4




MpupocT ueH (pekabpb k aekabpto npeablayLiero roga), %
2010 2011 2012 2013 2014 2015
C ucKIloueHnemM 6eH3nHa 4,9 6 5,3-5,5 5,2-5,4 4-4,5 3,5-4
MnaTHble ycnyrn HaceneHuo 8,1 8,7 7,4-7,6 7,5-7,7 7-7,2 7,5-7,6
ycnyru opraHusaumin XKX 13,4 11,9 9,5-10 10,4-10,6 10,3-10,5 10,8-11
npouve ycnyru 55 7,2 6,2-6,4 5,7-6 5-5,4 5,5-5,7
BaszoBas nHdpnsuus (UML) 6,6 6,6 6,1-6,3 5,5-5,8 4,5-4,7 4,1-4,4
LeHexHast macca M2, npupoct B % 31,1 22,6 17-18 15-17 15-17 14-16

Biuanue ¢axTopoB, JEHCTBYIOIIUX CO CTOPOHBI MHMIIANNN U3JEPKeK, BO BTOPOM IIOJIyTOAUU
2012 T. B OCHOBHOM HAaXOJIUTCSI HAa YPOBHE IIPOTHO3UPYEMBIX paHee 3HAUeHUH, 3a NCKII0UeHNeM 3epHa U
JIPYTOTO CHIPBA 1A IPON3BO/ICTBA MTUIIEBBIX IIPOIYKTOB.

PocT meH Ha 3JIEKTPOSHEPTHIO B CpPeJHEM 32 2012 Tofl OKUJIAETCA HECKOJIbKO HIXKe, 4eM
IIPOrHO3UpOBasioch paHee. Poct nen Ha TomuBo U I'CM coxpaHseTca yMepeHHBIM IIDOTHB JAMHAMUKU
IIeH MUPOBOTO DBIHKA B CBSI3U C COXPAaHEHHEM IIOBBIIIEHHBIX OHKCIOPTHBIX IONUINH Ha OeH3UH,
BBEJIEHHBIX B IPOIIOM TOJy, a TaKXKe C OXKHAAaeMOH crabmin3anuedl MUPOBBIX IIeH Ha HedTh U
BO3MOXKHBIM HX CHIDKEHHEM B 2013 rozy. IlosTomMy Ha HeIpOJOBOJIBCTBEHHBIE TOBapbl U PBIHOYHBIE
VCIIYTH COXPAHUTCS YMEPEHHBIH POCT IIeH B CBA3U C OTHOCHUTEJIBHO HEBBICOKHM OCJIabJIeHHEM Kypca
pyOJisi B ¢ BBICOKOH HACHIIEHHOCTHIO TOBAPHBIX PBIHKOB, TOM YHCJIE 32 CYET POCTA UMIIOPTA U
ocsiabyieHus pocTa MOTPeOUTETHCKOTO CIIPoca IOocje BHYIIIUTETBHBIX TEMIIOB B 2011-2012 ro/iax.

[ToBbrmienHas 6a3a WHQIANNN BO BTOPOHM IIOJIOBHHE 2012 To/Aa 00ecreynBaeT YCKOpeHHe
CpemHero0BOM MHQJIAUNA B 2013 TOJy JI0 7,1% mpoOTuB 5,2% B 2012 roAy. llpu sTOM JUHAMUKA IIEH,
paccunuThiBaeMas 3a KaJeHJApHBIM IO/, B 2013-2015 IT. OyZeT NOCTEeHHO 3aMe/IAThCcs Ha (oHe
cTabMIM3aIy MUPOBBIX I[€H Ha CHIPBEBBIE U APYTHE TOBAPHI, B TOM YHCJIe HAa HEDTH U 3€PHO.

JluHaMuKa IleH Ha HeNpO/IOBOJILCTBEHHBIE TOBAphl OyZleT YMEPEHHOH 3a CueT IOCTENeHHOTO
COKpallleH!sI BBO3HBIX IIONUIMH B COOTBETCTBUM ¢ ycioBusAMHu wieHctBa B BTO m  BBICOKOH
HACBIIIEHHOCTU PHIHKOB.

Poct nen Ha ToBape! OyZieT yMEpPEHHBIM, B TOM UHCJIE U 33 CUET Pa3BUTHA TOPTOBJIU U YCUJIEHUS
KOHKYPEHIIUM Ha PerHOHAJIbHBIX phIHKaX. I[IpyM 3TOM IO Mepe MOBBINIEHUS JIOXOJIOB HaceJleHUs OyzeT
pacTu cIpoc Ha PhIHOYHBIE YCIYTH, B CBA3H C UeM K 2015 IOy IPOTHO3UPYeTCs OllepeKaloluil pocT IeH
B 3TOM CerMeHTe 10 CPaBHEHHUIO C IPeJbIAYIIUM FOJIOM.

B 2013 roxy nHQIANNA 32 TOJOBOU IEPHOJL 3aMeJINTCA 710 5-6%, a K 2014-2015 TOAY — 10 4-5
IIPOIIEHTOB.

CHmxeHrne uHQuAnuM 70 Oosiee HUBKUX 3HAUYeHUH Oy/leT TOPMO3UTHCA COXPAHSIOIINMCS
omepekaImuM pocToM TapudoB Ha yeayru opraHusanuii JKKX, KoTopslll OyzeT oIpezesaThes
COXpaHEHHEM BBICOKOT'O POCTA U3/IEPKEK HA DHEPTOHOCUTEJH, COKPAIlEeHUEeM MaCIITa00B ITEPEKPECTHOTO
cybcuaypoBaHusa TapudOB HAaceJIeHNs Ha JIEKTPOIHEPTUIO U a3, a TAK)Ke U IIOCTEIIeHHBIM /I0BeZleHIeM
OILJIaTHI HaceJIeHUeM YCJIyT 0 UX CTOUMOCTH.

K HekoTopomy yckopenuino pocra TapudoB KKX Takke MOXeT INIPHUBECTU IEPEXOJ K
pery/npoBaHuio TapudoB ¢ 2014 rojia Ha TellJIocHAOKeHUe, BOJ0CHAOKeHNe U BOZIOOTBE/IEHIE METO/IOM
JIOXOJTHOCTH MHBECTUPOBAHHOI'O KAaIUTaJIA, JAIOIIEro KOMIAHUAM BO3MOKHOCTD 3aKJIQ/IBIBATh B TapU(]BI
BO3BpAT CBOMX MHBeCTULMH. [Ipu 5TOM MOXKeT BO3HUKHYTh HEOOXOAMMOCTD MIPUHSTHUS CAEPKUBAIONIIX
Mep, B TOM 4YHCJe IIyTeM CO3[JaHusA CTUMYJIOB JJiAd BBIBOJA M3 3KCIUIyaTaluu Hed(PdeKTUBHBIX
HMCTOYHUKOB TEIJIOCHAOKEHUS U MPUBJIEUEHIS HHBECTUIINH B KOMILIEKCHYIO MOJIEPHU3ALIUIO TEILJIOBBIX
Y3JI0B.

Heobxomumo co3zfaBaTh MOTHBAIIMIO JUIS CHEPXKHUBAHUS pocTa TapudoB U OIJIATHl YCIIYT
opranmzanuii JKKX, obecnmeunB Bxuian moBbimenus tapudos KKX B undisanuio B 2013-2015 IT. He
BBIllE 0,9-1,1 H. I. 32 IO/, YTO IIO3BOJIUT JIOCTUTHYTbH IlejleBOM HHQIALIMN U He NpUBeNeT K
3HAYNUTEIBHOMY POCTY OI0/[?KETHBIX CyOCU/IUH HaceIeHUIO.

IIpu aTom 7151 cAep:kuBaHusA TapudOB, YCTAHABINBAEMBIX HA MeCTaX, HeOOXOAMMO pa3paboTarTh
KOMILJIEKC Mep, HaIlpaBJeHHBIX Ha CTUMYJUPOBAaHUE CHIJKEHHA U3JepKeK B OpraHu3aluax
KOMMYHAJIbHOTO XO3fAHCTBA, B YACTHOCTH, IIyTEM IIepexojia OT YCTAHOBJIEHUS TapudoB MeTOZO0M
«3aTpaThl IUTIOC» K JIOJATOCPOYHBIM MeTonaM TapudooOpa30BaHUA: JOJITOCPOYHON WHAEKCAIINH HJIN
JIOXOZTHOCTU MHBECTUPOBAHHOTO KAITUTAJIA B 3aBUCUMOCTH OT MacIITaboB nHBeCTUIUN. /17151 o6ecieueHms
IIPO3PAaYHOCTU U IOBBIIIEHUs 000CHOBAaHHOCTU TapudoobpasoBaHusa Ha yciayru opraHusanuil JKKX u
pa3BUTHSA KOHKYPEHIIUU B O3TOU cdepe eATESTHHOCTH I€JecO00Pa3HO JOBECTU OIUIATY JKUJIUIIHO-
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KOMMYHAJIBHBIX YCJIYT HaCeJIEHUEM JI0 100% K 2014-2015 IOy IPH YCJIOBUU aJ[PECHOH MOJIIEPKKH IS
HU3KOJIOXOHBIX TPYIII HACEJIEHU.

O pocre 1eH B peaJIbHOM CEKTOPE B 2013-2015 rojgax

JluHaMUKa I|eH IPOU3BOJUTENEN B IPOMBINIJIEHHOCTH B IIPOTHO3HBIM IIEpUOJT BO MHOTOM Oy/ieT
OTIPEJIENATHCA KOHBIOHKTYPOH U AMHAMUKON MHUPOBBIX I€H.

Co CTOpOHBI cIpoca MOKyIaTesJaed OCHOBHOE BJIMSHHE HAa JUHAMUKY IleH OyZeT IpOSABIATHCA B
VHBECTHIIIOHHOM  CEKTOpe, BKJIIOUAs HCIOJIb3yeMble UM MaTepuajbHble Ppecypchl Ha Te BH/IbI
JIesITeJIBHOCTH, T/Ie cy1abas KOHKYPEHIHS UMIIOPTa.

B xanmuTaspHOM CTPOUTENIBCTBE, IIOCJIE YCHUJIEHHUSI POCTa IIeH B 2010-2011 IT. ¢ 2012 TOAa POCT
3aMe/IIeTCsA U B TIOC/Ie/YIOIIFE TO/IbI 3Ta TEH/AEHIINA COXPAHUTCSA Ha (OHE CHUKEHU UHPIIAIUN

IIpesx/ie Bcero, TOpMOXKeHUE Oy/IeT CBA3AHO C HEKOTOPHIM 3aMeZJIEeHHEeM CIIPOCa B CTPOUTEJILCTBE
10 Mepe 3aBEePIIEHN OJTUMIIMHCKUX 0ObEKTOB, YBEJIMUYEHUEM JIOJIM MAIIUH U 000PYIOBaHUA B 00BeMax
VMHBECTHUIIMH 110 Mepe pean3alyy MacIITaOHbIX IIPOEKTOB B MH(QPACTPYKTYPHBIX OTPACIAX, a TAKMKE
OTPAaHUYEHUSIMHU OI0/PKETHOTO (GDIMHAHCUPOBAHUS JJIs1 CTPOUTEILCTBA OOBEKTOB 10 TOC3aKa3y (JOpOKHOE
CTPOUTEBCTBO U JPYTUX 0O'BEKTOB).

IIporuos JUHAMHKH [IEH B OCHOBHBIX CEKTOPAaX SKOHOMHKH B 2013-2015 IT.

* oIleHKa

Ha cpipbeBble TOBAphl, Mopayemble HA BHEUWHUX PbIHKAX, BHYTPEHHUE IeHbl OYIyT HaXOIUTHCSA
IO/l BJIMSTHHEM KOHBIOHKTYPHl MHPOBBIX PBIHKOB Ha OCHOBHBIE TOBaphl POCCHUCKOTO BKCIIOPTA,
VUHUTHIBASA, YTO HA MHOTHME TOBapbl BHYTPEHHUE I€HbI (POPMUPYIOTCS B YCJIOBHSAX PABHOJOXOJHOCTH C
[IOCTAaBKAMH Ha BJKCIOPT. B MPOrHO3HBIA MEPUOJA POCT IeH OyZeT BecbMa yMepPEHHBIH IOCIIe
3HAYUTEILHOTO MTOBBIIIEHUs IIeH B 2010-2011 rojiax.

B 6a30BOM clieHapuH Ha 2013 roji MPOTHO3UPYETCS HE3HAUNTEIbHOE CHUKEHHE MUPOBBIX II€H Ha
HedTh U HeDTEIPOAYKTH, HA METAJUIbI, UTO CKA)KETCs Ha CHIDKEHWH BHYTPEHHUX I€H B YCJIOBUIX
MIPOTHOBUPYEMOM YMepeHHOH JWHAMHUKH ociabieHus Kypca py6ss. B 2014-15 romax BO3MOKeH
HE3HAUUTEJIbHBIN POCT BHYTPEHHUX IIeH C MOIPAaBKOW Ha IIPOTHO3UpPyeMoe ociabiieHue Kypca pyoJis.
Poct 1eH Ha HebTEIPOAYKTHI MOXKET OBITh CKOPPEKTUPOBAH B CTODOHY IIOBBINIEHUS B CJIydae
MpeKpalieHus JeHCTBUS TPAKTUYECKH 3alpeTUTEIbHOW IONUIMHBI Ha OeH3uH. B 2014-2015 TT.
O’KH/IAeTCsI, YTO IIeHbl Ha He(Th M MeTAJUIbl HAYHYT ITOBBIIIATHCS, YTO IPUBEAET K BO30OHOBJIEHUIO
MTOBBIIIIEHHUs BHYTPEHHUX IIeH B I[€JIOM 110 T'PYIIIIE.
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10. METOAOAOTUS OLLEHKMU

10.1. OCHOBHBbIE ITIOHATHS U TEPMHUHOJIOTUA

OnpepaeseHrie ppIHOYHON CTOMMOCTH

B Hacrosimem OtueTe oOIpejenseTcss PHIHOYHAS CTOMMOCTb OJHOU OOBIKHOBeHHOU akiuu OAO
«AmModoc». OnpeziesieHre ppIHOYHOU CTOMMOCTH IpuBojuTcs B PesiepasibHOM 3aKOHE OT «29» HIOJA
1998 1. N2135-®3 «O06 Oo1eHOYHOH JleATebHOCTH B Poccuiickoit ®enepanmu» (B pen. derepasbHbIX
3aKOHOB OT 21.12.2001 I. N2178-®3, oT 21.03.2002 1. N231-®3, 0T 14.11.2002 T. N2143-®3, 0T 10.01.2003
r. N215-®3, oT 27.02.2003 1. N°29- ®3, ot 22.08.2004 1. N2122-®3, 0T 05.01.2006 T. NOo7-®3, oT
27.07.2006 r. N2157-03), Penepanbabie CTaHIAPTHI OIEHKU, 0053aTeIbHbIE K TPUMEHEHHIO CYO'beKTaMHU
OIEHOYHOH JieATesIbHOCTH (YTBEpIKIEeH NpuKazoM MUHHCTEpCTBA HSKOHOMHYECKOTO PAa3BUTUS U
toproeyin Poccutickoit ®enepanuu (MuHIKOHOMpa3BUTHSA Poccuu) OT «20» HIONIA 2007 T. N2255 T.
MockBa «O06 yTBep:kaeHnu delepaabHOTO cTaHAapTa oleHKU «Ilesb oneHku u Buabl croumoctu (OCO
No2)». Kak cyOBeKT TIpaskIaHCKUX IIPABOOTHOUIEHWH VICIOJHUTENh NTPHUAEPKUBAETCS TpeboBaHUM
®enepanpHOro 3akoHa U ®enepasbHbIX CTaHIAPTOB OIEHKHU, 00A3aTEIbHBIX K IPUMEHEHHUIO CYOhEKTaAMU
OIIEHOYHOM JIeATETHbHOCTH.

CornacHo ®enepanbHoMy 3akoHy «O0 OIEHOUHOMU JiesiTeTbHOCTU B Poccuiickoii Desiepaninu», a TaKKe
®enepanpapiM - CragmapTaM  OIEHKH, O00d3aTeJIbHBIM K IPUMEHEHUI0 CyOBEKTaMU OI€HOYHOU
JleATETLHOCTH, 110/l PPIHOYHOU CTOMMOCTBIO 0ObEKTa OIEHKU IIOHUMAeTCsl HanboJiee BeposaTHAs leHa, 110
KOTOPO¥ IAHHBIH 0O'BEKT OIEHKHU MOKET OBITh OTUYK/I€H HAa OTKPBITOM PHIHKE B YCJIOBUAX KOHKYPEHIUH,
KOTJ]Ja CTOPOHBI CJIEJIKU JIEMCTBYIOT pPas3yMHO, pacroJiaras Bced HeoOXoamMou wHGopMamued, a Ha
BEJIMYMHE IIEHBI C/IETKH HE OTPAKAIOTCS KaKHe-JTU00 Ype3BbhIYaiHbIe 00CTOATEIHCTBA, TO €CTh KOT/IA:

> OIHA U3 CTOPOH CHIEJIKU He 00s3aHa OTUY:KAATh OOBEKT OIEHKH, a PyTras CTOPOHA He 0obOs3aHa
MIPUHUMATh UCIIOJIHEHUE;

>  CTODPOHBI C/IeJIKU XOPOIIIO OCBEZIOMJIEHBI O IIPe/IMeTe C/IeJIKU U JIeHCTBYIOT B CBOUX HNHTEpeCax;
> OOBEKT OIEHKU IIPEJICTABIEH HA OTKPBITHIA PBIHOK B (popMe IMyOIHIHOM 0depTHI;

> 1leHa CJeJIKU TpPeJCTaBiseT co0Oi pasdyMHOe BO3HATrpakJeHne 3a OOBEeKT OIEHKH U
MPUHYK/IEHUS K COBEPIIEHUIO CAEJTKA B OTHOIIEHUU CTOPOH CHEJIKU C UYbeH-TU00 CTOPOHBI He
OBLIO;

» IUIaTeX 32 0O0BEKT OIIEHKHU BBIPAKEH B JIEHEXKHOU opMe.

Cranmaptel Mexaynaponaoro komutera oreHku (The International Assets Valuation Standards
Committee) ompeessiiOT PHIHOYHYIO CTOMMOCTD, KAK PACUETHYIO BEJIMUYHHY, PABHYIO JIEHEKHOU CyMME,
3a KOTOPYIO UMYIIECTBO JIOJDKHO MEPENTH M3 PYK B PYKH HA JIATy ONEHKU B PE3yJIbTaTe KOMMEpPUYECKOH
CHIEJIKY, B3AKJIOYEHHOU MEXKAy OOPOBOJIBHBIM IOKyIaTesJieM U J00POBOJIBHBIM IIPOAABIIOM IIOCTIE
BBICTABJIEHUsI UMYIIECTBA HA MMPO/AKy OOIIENPHUHATHIME CIIOCO0AMU; IPU ATOM OJIATAETCS, UTO KaXK/1ast
M3 CTOPOH /IEHCTBYET KOMITETEHTHO, PACYETINBO U 6€3 IPUHYK/IEHHU.

IMoaxoap! K oneHKke, metroa oneHku (CoracHo ®eepanbHbiM CTaHIapTaM OIEHKU, 0053aTeTbHBIM
K IPUMEHEHUIO CyOBEKTAMHU OIEHOYHOH /IeATeIbHOCTH B PO yTBep:K/IeHHOTO MpHUKa3oM MuHUCTEPCTBA
SKOHOMUYECKOTO Pa3BUTHA U Toproeyiu Poccuiickoii Peneparnuu (MunskoHoMpas3Butus Poccun) ot 20
U101 2007 T. N256 1. MockBa «O6 yTBep K/ileHUN (peiepaIbHOTO CTaHapTa OleHKH «OO0Iye MOHATHSA
OIEHKH, TIO/IXO/TBI K OIIEHKE U TpeOOBaHUA K MpoBeieHNI0 o1leHKU (PCO NOo1)»).

Metoa omeHkum (CortacHo PenepanbHbiM CTaHapTaM OIEHKH, 00s3aTEIbHBIM K IMPUMEHEHUIO
cyO'beKTaMU OI[€eHOYHOH JIeATeIbHOCTH B P® yTBEPIKIEHHOTO MPUKa30M MUHUCTEPCTBA SKOHOMHYECKOTO
pasButus u Toproeau Poccuiickoil ®@enepanun (MuHsKOHOMpasBuTHs Poccuu) OT 20 HI0OIA 2007 T.
No256 1. MockBa «O06 yTBep:k/eHHUU (efepabHOTO cTaHAapTa oneHKu «OOIue TOHATHA OIEeHKH,
ITOZIXO/IBI K OIleHKe U TpeboBaHus K mpoBeaeHut0 oreHKH (PCO N21)»).

MeToa OIEHKH — TII0CJIE0BATEIbHOCTD IPOIEAYD, IMO3BOJIAIOINIAS HA OCHOBE CYIECTBEHHOH JJiA
JTAaHHOTO MeTo/1a NHGOPMAI[UK OIIPEIEIUTh CTOUMOCTH 0O'beKTa OIEHK! B PaMKaxX OJTHOTO U3 IIO/IXO/I0B K
OLIEHKE.
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10.2.00111a5 XapaKTePUCTUKA METO/IOB OI[eHKU

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

Tabnuua 10.1 MNoaxoabl U METOAbI OLLEHKU

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

CTOMMOCTb
OTpacneBble KO3 PULMEHTbI

PbIHOK kanuTana - cToumMocTb

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

KO3 PULMEHTBI -CTOUMOCTb
KOHTPOJIbHOTO nakeTa

JTOXOHBII TOAXO/,

ITogxo/a ¢ TOYKHM 3peHUs JI0XO/a JJAHHBIA METOJ MPEJICTaBJIsIeT COO0OU MpOIelypy OIEHKH CTOMMOCTH,
HCXO/isl U3 TOTO MPHHIINIA, YTO MOTEHIHATbHBI WHBECTOD HE 3aIlJIATUT 3a JAHHBIM OU3HEC CyMMY,
OOJIBIITYIO0, YEM TEKyIIas CTONMOCTh Oy/IyIIIUX JOXO/IOB OT 3TOTO OM3Heca.

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

CYI.I_IeCTByeT JABa METO/Jia IIepecueTa YuCTOoro Joxo4a B TEKYUIYIO0 CTOMMOCTD:
METO KallUTaJIN3allun JO0X0Aa U METOA AUCKOHTUPOBAHHBIX IE€HEKHBIX IIOTOKOB.

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

Memod OuCKOHMUPOBAHHBIX OEHeNCHbIX NOMOKO08 WCIOJIb3YeTCs, KOTJla OXKHUAAeTcs, 4YTo Oymyiiue
VPOBHU JIEHEKHBIX TIOTOKOB CYIIECTBEHHO OTJIMYAIOTCS OT TEKYIIHMX, MOKHO OOOCHOBAHHO OIIPENIEIUTH
Oyayliue JIeHEXKHbIe IIOTOKH, IIPOTHO3UpYeMble Oy/ylihe JIeHeXKHble IMOTOKU  SIBJISIIOTCA
MTOJIOKUTEIbHBIMU BEJTUYNHAMU J1J1s1 OOJIBIIIMHCTBA TPOTHO3HBIX JIET, OXKU/IAETCS, UTO JIEHEIKHBIA TIOTOK
B ITOCJIETHUH T'OJT IPOTHO3HOTO TIEPHO/ia OY/IeT 3HAUNTEPHOU IMOJIOKUTETHHON BETUUNHOM.

3aTpaTHBIA HOJAXO/

3aTpaTHBI MOAXOJ, B OIlEHKe OW3Heca PACCMATPUBAET CTOMMOCTb IPEANPUATHS C TOUKU 3PEHUS
IIOHECEeHHBIX WU3Jlep:keK. basaHcoBasg CTOMMOCTh AaKTHUBOB IIPEJNPUATUS BCJIEACTBHE WHQIIANNY,
M3MeHEeHUH KOHBIOHKTYPBI PBIHKA, HCIIOJIb3YEMBIX METOJIOB yueTa, KaK IPaBHUJIO, He COOTBETCTBYET
PBIHOYHOU CTOMMOCTU. B pe3ysbTaTe mepes OIEeHIIMKOM CTaBUTCS 33/1aUa IMPOBEIEHUS KOPPEKTUPOBKH
6asaHca npennpuATus. 1A ocylecTBIEHUs 3TOTO IPeIBAPUTENIHHO IPOBOJIUTCA OIfeHKa 000CHOBAHHOU
PBIHOYHOH CTOMMOCTH Ka)KZIOTO aKTWBa OajlaHca B OTAEJBHOCTH. Jlajiee U3 IOJydeHHOH CyMMBI
BBIYUTAIOT CTOMMOCTh 00s13aTEIBCTB MPEAIPUATHA. ITOroBas BeJIMYNHA, IMOJIyIeHHAs TaKUM o6pas3oM,
OTpakaeT PHIHOYHYIO CTOMMOCTH COOCTBEHHOTO KallWTasa IMpeAnpUATHsA. /I pacueToB HCIOJIBb3YIOTCSA
JaHHbIe OaylaHca IPeANPUATHA Ha AaTy OleHKH (100 Ha IOCJIEHIO OTYETHYIO JIATy).

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

Memod auxeudayuoHHOl cmoumMocmu TMPeANPUATHS TPUMEHIETCs, KOT/Ia IPEeANPUATHE HAXOIUTCA B
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cuTyarnuu 6AHKPOTCTBA WJIHM JIUKBU/IAIUH, JIUOO €CTh CEPhe3HbIE COMHEHHUSA B CIIOCOOHOCTH MPEIIPUATHSA
OCTaBaTbCs JIEUCTBYIOIIUM. JIMKBUIAIMOHHAS CTOUMOCTh IIPEJICTABJIsIET COOOU YHCTYIO JIEHEKHYIO
CYMMy, KOTOPYI0 COOCTBEHHUK IHPEANPUATHS MOXKET TIOJYyUYUTh IPHU JIUKBUAAUMHU IPEIIPUATHSA,
Ppa3AeabHOM pacipoia’ke ero aKTUBOB U TTOCJIE PACYETOB CO BCEMHU KPEIMTOPAMHU.

CpaBHUTEJIbHBIN MOIXO,

B cooTBeTcTBUM €O CPaBHUTEIBHBIM IIOAXO/IOM, BEJIUUYHMHON CTOMMOCTH OIEHHBAEMOTO IPEIPUATHA
sAByseTcA HaunboJiee BepoATHAs peayibHas IeHa MPOJAKU AHAJOTHYHON (UPMBI, 3aUKCHpOBaHHASA
PBIHKOM. B pamKkax /IaHHOTO IO/IX0/1a UCIIOJIb3YIOTCS JlaJIee OMMMCAHHBIE METO/IbI OIIEHKU.

Memood komnaHuu-ananoza (pviHka kanumana) 6a3upyercs Ha IeHaX, peajbHO BbIIUIAUEHHBIX 32 aKI[UU
CXO/IHBIX KOMIIaHUM Ha (OHJIOBBIX pBIHKaX. JlaHHBIe O CONOCTAaBUMBIX IIPEAIPUATUAX IIpU
HCII0JIB30BAHUM COOTBETCTBYIOIIHUX KOPPEKTUPOBOK MOTYT IOCIY>KUTh OPHEHTHUPAMU JUJIsSI OIIpesiesIeHus
CTOMMOCTH OILIEHHBAeMOIO TIpeAupuATHA. [IpenMylnecTBO JAaHHOTO MeTOJla 3aKJIYaeTcs B
HCIIOJIb30BaHUU (akThueckod wuHPOpManuu, a He I[POTHO3HBIX /JAHHBIX, HUMEIOUINX H3BECTHYIO
HeoIpe/leJIEeHHOCTh. /[IJIs peanu3anyy JJAaHHOTO MeToJla HeoOXOAMMa JIOCTOBEpHas U JeTayibHasd
(uHaHCOBas 1 PRIHOYHAA MHOOPMALNA 10 TPYIIIE COIIOCTABUMBIX IIPEAIPUATHI.

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

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

10.3. BbIO60Op mOZIX0/I0B K OIleHKE

CornacHo MexaynapoypasiM  Crapmapram  Ornenku u  CrazapraMm  OIEeHKH, 0O0A3aTEIbHBIM K
MIPUMEHEHHUI0 CYOhEKTaMHU OIIEHOYHOU JiesiTeIbHOCTH B P®, mpuMeHeHNe BceX TpexX IMOJXO0/I0B K OIleHKe
He sBjsferTcs 00si3aTesbHBIM. OIIEHINUKUA B IIpaBe OTPAHUYUTHCS TEMH IIOJXOJaMH U MEeTO/IaMu,
IIpUMEHEHNEe KOTOPHIX OMPAaB/IaHO MJIM BO3MOIKHO B YCJIOBUSAX KOHKPETHOTO MPEAIPUATHA, HMEIOIINXCS
JIAHHBIX ¥ cOPMYJIMPOBAHHOTO Ha3HAUEHUS OI[EHKU.

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

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

1. lHBeCTUIINOHHAs IeSITEIHHOCTH OIIeHHBAaeMOU KOMIIAHUU U ee (GUHAHCOBBIA Pe3yJIbTaT B GOJIBIION
CTEIleHU 3aBUCAT OT KOHBIOHKTYPHI PHIHKA, KOTOPHIH B COBPEMEHHBIX YCJIOBUSAX MOABEPIKEH CUIbHBIM
kosiebanusM. CiieIoBaTeIbHO, METO/IbI IOXOHOTO T0/IX0/1a, 6a3upyronuecs Ha JJIUTEIbHBIX (JI0 7 JIeT)
MaKpPOIKOHMHUUECKUX ITPOTHO3aX, He MOTYT JIJaTh KOPPEKTHBIN pe3ysIbTaT.

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

B paMKax HaCTOoAIIero Otuera AJIS OIEHKU aKHI/Iﬁ ObLIM HCIIOJTb30BAHBI METOoA OTpacC/IEBbIX
MYJIbTUIIJIMKATOPOB N3 METO/I0OB CPAaBHHUTEJ/IIBHOI'O IIOAXOZA, METOJ CTOMMOCTH YHCTBIX AKTHBOB W3
METOAO0B 3aTPAaTHOIO Imoaxoaa.
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11. OnpeaAeAeHne CTOMMOCTU
OObEKTA OLEHKM 3ATPATHbIM
MOAXOAOM

11.1. OGocHOBaHUE IIPUMEHEHHUA METOJA YN CTbIX AKTUBOB

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

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

BajylaHcoBast CTOUMOCTD PEIKO aJIEKBATHO OTPaykaeT CTOMMOCTD UHMCThIX aKTHBOB. TeM He MeHee, OaaHC
TIPE/ICTABJIsIET HA OIPEEIEHHYI0 ATy MHDOPMAIUI0 O BU/IAX U pa3Mepax aKTUBOB, MCIIOJIb30BAHHBIX
6usHecoM (By10KeHHDBIE GOH/IBI), U KOMIIEHCUPYIOIHE UX 00513aTeIbCTBA IO OTHOIIEHUIO K KPEIUTOpaM
U BJIaJiesibIiaM (1ToJIyueHHbIe (DOH/IBI), B CHJIy YETO SIBJISETCS MCXOHON TOYKOH JJIsl OIeHKU Ou3Heca Ha
OCHOBE aKTHBOB.

11.2. OnucaHue MeETOoAa YNCThIX aKTHUBOB

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

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

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

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

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

B cocTaB naccuBoB, IPUHUMAEMBIX K PACUETY, BKIIIOYAIOTC:
»  IOJITOCPOYHBIE 003aTeIbCTBA IO 3aliMaM U KpeIUTaM U IIPOULe I0JITOCPOUHBIE 0053aTEIbCTBA;
» KpaTKOCPOYHBIE 00513aTEIBCTBA [0 3aiMaM U KPeIUTaM;
» KpeauTopcKas 3a/10JKEHHOCTD;
» 3aIOJKEHHOCTb YIACTHUKAM (YUPEAUTEIISIM) TI0 BBIILIATE JOXO0B;
» pesepBBI IPEJICTOSAIINX PACXO/IOB;
» Ipoure KpaTKOCPOUYHBIe 00513aTeIbCTBA.

B ciiydae ecsii CTOMMOCTD aKTHBA, IIpaBa, 0053aTeIbCTBA WU 00SI3aHHOCTU SABJISIETCS HE3HAUUTEIbHOM,
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HcnosHuTEh UMEET IIPaBO HE OCYIIECTBJIATH UX OLEHKY (IIpoexm Memoduueckux pexomendayuii no oyexouHoi
desmenvHocmu  «Ouyenka  poiHOuHoll  cmoumocmu  npednpusmus  (6usheca)»(www.appraiser.ru)). bByXrajTepckas
OTYETHOCTh IIPOXOIUT ayJUTOPCKYIO ITPOBEPKY, II€JIbI0 KOTOPOU SBJISETCA YCTAaHOBJIEHUE JIOCTOBEPHOCTU
OyXTaJTEPCKON OTUETHOCTH SKOHOMUYECKUX CYOhEKTOB U COOTBETCTBUS COBEPIIIEHHBIX UMU (PUHAHCOBBIX
¥ XO3AWCTBEHHBIX OIEepaIii HOPMATHUBHBIM aKTaM, JIEUCTByIOIUM B Poccuiickoii ®eneparinu, Bo Bcex
CYIIIECTBEHHBIX OTHOIIEHUsX. 110/T JOCTOBEPHOCTHI0 OYXTaITEPCKON OTYETHOCTH BO BCEX CYIIECTBEHHBIX
OTHOIIIEHUSIX TTOHUMAEeTCs TaKas CTelNeHb TOYHOCTH IIOKa3aTesed OyXraJTepCKOH OTUETHOCTH, IpU
KOTOPOU KBasM(UIIMPOBAHHBIN MTOJIb30BaTEsb 3TON OTYETHOCTH OKa3bIBAETCA B COCTOSIHUU JleJIaTh Ha ee
OCHOBe TIpaBUJIbHBIE BHIBO/IBI U NIPUHUMATh NPaBUJIbHbIE S3KOHOMUYecKUe pelieHUsa. CylecTBEeHHOCTh
WHOOpPMAIIUU - 3TO ee CBOHCTBO, KOTOPOE JIEJAaeT ee CIIOCOOHOHN BJIUATH HA DKOHOMHYECKUE PEIIeHUs
Pa3yMHOTO TI0JIb30BaTEJISI TAKOW WH(POPMAIUH. YPOBEHD CYIIECTBEHHOCTH - 3TO TO MPEJEIbHOE 3HAUEHUE
OIMOKN OyXraJTepCKON OTUETHOCTH, HAUWHAs ¢ KOTOPOH KBaIM(UIIMPOBAHHBIN IMOJIB30BATEb 3TOU
OTYETHOCTH ¢ OOJIBIIION CTENEeHBI0 BEPOSTHOCTU IEpPecTaHeT ObITh B COCTOSIHWU JIeJIaTh HAa ee OCHOBE
TMpaBUJIbHBIE BBIBOJIBI W IPUHUMATh NPABWIbHBIE SKOHOMHUUYECKHWE pelneHus. Kpurepum ajs
OTIpeJieJIEHNsI YPOBHS CYIIECTBEHHOCTH YCTAHABJMBAIOTCA B TMPOIEHTaX OT BEJIUYUHBI 0a30BbIX
ToKazaTesied OyXrajaTepcKou OT4eTHOCTU. [Ipu 3TOM /i BajIOTHI OasiaHca Jjisl OIpeJieJIeHUs YPOBHSA
CYIIIeCTBEHHOCTH yCTaHAaBJIMBaeTcs KPUTEPUU, UMEIOIIUN peKOMeH/aTeJIbHbIM XapakTep, paBHBIN 2%.
(Itpasuno (cmandapm) aydumopckoii desmenvrocmu «CyujecmaenHocms u ayoumopckuil puck», 0dobpero Komuccueil no
ayodumopckoil desmeavHocmu npu Ipeaudenme P® 15 urons 1998 e. I[lpomoxoa N 4, cm. 2, n. 2)

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

I OLlEHKM CTOMMOCTH YHCTBIX AaKTHBOB KOMIIAHWH HCIIOJIh30BAJIach MH(OpPMAIUA OYyXTaJTePCKOTO
ydeTa 0 HAJIMYUU U CTPYKType akTUBOB U 00s13aTesibeTB OAO "Kommnanus "T'iaBMOCCTpoil” 10 COCTOSHUIO
Ha 30.09.2012T.

11.3. Pacuer ctrouMOCTH 00bEKTa OIIEHKH METO/IOM UHCTHIX
AKTUBOB

PbIHOYHAA CTOMMOCTH COOCTBEHHOTO KalldTaja II0 METOJy YHCTHIX AKTHBOB DPAaCCUUTHIBAETCH II0
dopmye:

CK = CYMMA(Ap) - CYMMA(O),
rae:
CK — ppIHOYHAS CTOMMOCTb COOCTBEHHOTO KaIIUTAJIa;
CYMMA(Ap) - cTOUMOCTb aKTUBOB, IIPUHUMAEMBIX K PACUeTY;
CYMMA(O) - crouMoCTb 00513aTETBCTB, TPUHUMAEMBIX K PACUETy.

B Tabiuie HUMKE TPHUBEJEH pPacyeT PHIHOYHOH CTOoMMOCTH 4YHCThIX akTuBoB OAO "Kommanws
"T'maBMoccTpoi”.

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

|. BHEOBOPOTHbIE AKTUBbI

HemaTepunanbHble akTuBbl 1110 1 3
Pe3ynbTathl uccnepoBaHuin u pazpaboTok 1120 16 330 17 174
HemaTtepuanbHble MOMCKOBbIE aKTUBbI 1130

MaTtepuanbHble MOMCKOBbLIE aKTUBbI 1140

OcCHoBHbIe cpeacTea 1150 264 822 265 142 285 158
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[loxopHble BNOXeHUs B MaTepuasibHble LEHHOCTU

1160

DrHaAHCOBbIE BNOXEHUS 1170 8 155 974 7 365 969 1779 272
OTNOXeHHbIE HANoroBble akTUBbI 1180 121 224 131 451 217 904
[Mpouyne BHEO6OPOTHbLIE aKTUBbI 1190 1743 1743 2018
NTOIO no pasgeny | 1100 8 560 093 7 781 480 2 284 355
II. OBOPOTHBLIE AKTVBbI

3anachl 1210 4 597 422 4 413 693 4363 118
Hanor Ha no6aBneHHy0 CTOMMOCTb M0 NPUOBPETEHHBIM 1220 223 367 192 054 100 708
LlEHHOCTSIM

[ebuTtopckas 3aponXeHHOCTb 1230 14 488 688 14 283 181 11 679 527
®DuUHaHCOBbIE BOXEHWSA (3a NCKTIOYEHNEM AEHEXHbIX 1240 2 463 662 2412 791 10 988 172
3KBVIBANEHTOB)

[eHexHble CpeAcTBa U fieHEXHbIe 9KBUBANEHTI 1250 1236418 5405874 1008 246
[Mpouyne 06opOTHbIE aKTUBbI 1260 3 283 898 3 320 626 4 631 587
NTOIO no pasgeny Il 1200 26 293 455 30 028 219 32 771 358
BAJTAHC (akTuB) 1600 34 853 548 37 809 699 35055 713
TEeE Efli)KM gg.og.zmz r gf.12.2011 . Ea SIS0
IIl. KAMMATAI N PESEPBbI

YcTaBHbIN Kanutan (CKnaQ,qublﬂ KanuTan, yCTaBHbI’ 1310 96 96 96

doHA, BKNaabl TOBapuULLEN)

Co6CTBEHHbIE aKLK, BbIKYMNSIEHHbIE Y aKLIMOHEPOB 1320

[MepeoueHka BHEOBOPOTHbLIX aKTUBOB 1340

[o6aBoyHbIn kanuTan (6e3 nepeoLeHkn) 1350 52 166 52 166 52 166
PesepBHbI kKanuTan 1360

HepacnpepneneHHas npubbinb (HEMOKPbITbINA YObLITOK) 1370 95 720 87 858 -593 039
NTOIO no paspeny llI 1300 147 982 140 120 -540 777
V. AONTTOCPOYHbIE OBASATENTIbCTBA

3aeMHble cpeacTBa 1410 10414 008 10 668 755 13177 747
OTnoXeHHble Hanorosble 06513aTeNnbLCTBA 1420 243 108 243 845 315 485
OueHo4YHble 06a3aTenbCTBa 1430

[Mpoune obsA3aTenbCcTBa 1450 106 400 106 400 189 400
NTOIO no paspeny IV 1400 10 763 516 11 019 000 13 682 632
V. KPATKOCPO4YHbIE OBA3ATEJIbCTBA

3aemHble cpeacTBa 1510 6 545 829 7 086 183 5 733 956




Kpegutopckas 3a40mXeHHOCTb 1520 13 359 501 15 627 676 13 114 474
[oxoabl 6yayLiyx nepuosos 1530

OueHouHble 06s13aTenbCTBa 1540 13619 13619

lMpoune oba3aTenbcTBa 1550 4023 101 3923 101 3065 428
WUTOr O no pasgeny V 1500 23942 050 26 650 579 21913 858

Takum o00pa3oM, CTOMMOCTh 100% TIaKeTa OOBIKHOBEHHBIX HMeHHBbIX aknuii OAO "Kommanus
"TmaBMOCCTpOi” B paMKax 3aTPaTHOTO II0/IX0/1a COCTABJISAET:

147 982 000

(CTo cOpoK ceMb MUJIJITMOHOB JAE€BATHCOT BOCEMbAECAT JABE ThICAYN) PYOJIeii.
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12. CPABHMTEABHbIM MOAXOA

12.1. O01HME TOJIOXKEeHUS

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

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

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

KPUTEPHUAM 0TOOPA CXO/THBIX IPEIIPUATUH;

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

OCHOBHBIM 3TaraM (pOpMUPOBAHUA UTOTOBOH BEJIMYHUHBI CTOUMOCTH;

BBIOOPY BEJIMYMH MYJIBTHIUINKATOPOB, B3BEIIMBAHUIO IPOMEKYTOYHBIX PE3YJIbTATOB, BHECEHUIO
IIOTIPABOK.

CpaBHHUTEJIBHBIH ITOAXO/ K OLlEHKe OM3Heca IPe/III0JIaraer, YTo IIeHHOCTh aKTUBOB OIIPE/IeJIsIeTCs TeEM, 3a
KaKyI0 CTOUMOCTH OHU MOTYT OBITh ITPO/IAHBI IIPH HAJIMYUH JIOCTATOUHO CPOPMIPOBAHHOTO (PUHAHCOBOTO
pBIHKA. [IpyruMu cjaoBaMu, HauboJiee BEPOSATHOM BEJIMUWHON CTOMMOCTH OIEHMBAEMOTO IIPEAIIPUATHA
MOJKeT OBITh peasibHas IieHa MPOJIaKU AaHAJIOTUYHOH GUPMBI, 3aDUKCHUPOBAHHAA PIHKOM.

vVV YV V

CYTI: CPaBHHUTEJIbHOI'O ITIOAXO0AA IIPU OIIpeAECJIEHUH CTOMMOCTU NPEANIPUATHUA 3aK/JII0YA€TCA B CJIEAYIOIIEM.
BLI6I/IpaeTCH npeanpuATe, aHaJIOTUYHOE OIEHHUBAEMOMY, KOTOPOE OBLIIO HEJaBHO IIPpOJAaHO. 3arem
PACCUYUTHIBAECTCA COOTHOLIECHHUE MEXIY HeHOfI IpOoJAaK U KaKUM-JIH00 (1)I/IHaHCOBbIM IIoKa3aTeJyieM II0
OpeanpUuATUIO-aHAJIOTY. OTO COOTHOIIIEHHE Ha3bIBAETCsA MYJIbTUIIJINKATOPOM. YMHOKUB BEJINYUHY
MYJIbTUIIJINKATOPa Ha TOT Ke 0a30BbIN (I)I/IHaHCOBblﬁ IIOKa3aTeJIb OHeHHBaeMOfI KOMIIaHUH, IIOJIyYHUM €€
CTOHNMOCTbD.

TeOpeTI/I‘{eCKOfI OCHOBOM CPaBHHUTEJIBHOT'O I1O0AX0/J4, I[OKaBbIBaIOHIeﬁ BO3MOXHOCTb €ro IpUMEHEHHUA, a
Tak»ke 00bEKTUBHOCTh peByﬂbTaTHBHOﬁ BEJINYUHBI, ABJIAIOTCA CJIAEAYIOIIE 6a30BBIE HOJI0KEHUS:

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

Bo-BTODBIX, CpaBHHUTEJIBHBIM MOAXOJ OasupyeTcss Ha IPUHITAIE aJIbTEPHATHUBHBIX WHBECTUIIUU.
WHBecTop, BKJIA/IbIBAsA JIEHBTU B aKITUU, MTOKYIIAET IIPeK/ie Beero Oyaymuii noxo . [Ipou3BoCTBEHHbIE,
TEXHOJIOTUYECKHE U JpyTrHe OCOOEHHOCTH KOHKPETHOrO OW3Heca HWHTEPECYIOT HWHBECTOPA TOJIBKO C
MO3UIMK TEPCIEKTUB TOJy4YeHUs Joxona. CrpemyieHHe TMOJIYyYUTh MAaKCUMAJIbHBIA JIOXO[ Ha
pa3MelieHHbIe HHBECTUIIUH TIPU a/IEKBATHOM PUCKE U CBOOOTHOM pa3MeIeHUH KaluTasia o0ecreunBaeT
BBIPAaBHUBAHWE PHIHOUHBIX TI€H.

B-TpeTbux, Il€eHa NPEANPHUATHS OTpPa’kaeT €ero IMPOW3BOJICTBEHHbIE U (PUHAHCOBBIE BO3MOKHOCTH,
MT0JIO’KEHUE Ha PhIHKE, IIEPCIEKTUBBI pa3BUTHsA. CIeI0BaTeIbHO, B AHAJIOTUYHBIX TPEAITPUITUSIX JOJIKHO
COBIIA/IaTh COOTHOIIIEHWE MEXK/Y IeHONH M BaKHeHImuMu (GUHAHCOBBIMHM IIapaMeTpaMH, TaKUMH, Kak
pUOBLIb, JUBHUIEH/IHBIE BBITLIATHI, 00BEM peain3aliui, 6aIlaHCOBasA CTOMMOCTh COOCTBEHHOTO KaITuTasIa.
OT/IMYUTEIPHON YepTOW H3THX (PUHAHCOBBIX I1apaMETPOB SBJSETCS WX OIPEeISomas pojb B
dbopMupoBaHUU [10X0/a, IOJy4aeMOro HHBeCTOPOM. OCHOBHBIM IPEUMYIIECTBOM CPAaBHUTEIHHOTO
MOIX0/la SIBJISETCS TO, UTO OIEHIUK OPHUEHTHPYyeTcs Ha (QaKTHUYeCKHe I[eHbl KYIUTH-TIPOJaKU
AQHAJIOTUYHBIX IMPEANpUATHNA. B MaHHOM Ccilyyae IleHa OIpENessIeTcsl PBIHKOM, TaK KakK OIEHIIHNK
OTPAaHUYMBAETCS TOJIBKO KOPPEKTHPOBKAMH, O0ECIIeUMBAIOIIUMU COIOCTABUMOCTh aHajiora C
OlleHNBaeMbIM 00BeKTOM. I[IpyM HCIOJIb30BAHUM APYTHX ITOAXOJIOB OIEHINHUK OIPEJEISIET CTOUMOCTD
MPEATPUATHS Ha OCHOBE PACUETOB.

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

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

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

Bo-miepBbIX, 06a30i My pacueTa ABJAIOTCA IJOCTUTHYTBIE B IPOILIOM (PUHAHCOBBIE PEe3YJIbTAThL.
CietoBaTEIBHO, METOJ] ITHOPUPYET MIEPCIEKTUBBI PA3BUTHUS MIPEAIPUATHSA B OyAyIIEM.

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

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

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

12.2. MeToz oTpacieBbix KO3dDUITNEHTOB (MyJIbTUILINKATOPOB)

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

° M HBeCcTUIIMOHHBIE KOMIIAHUH.

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

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

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

Cementos Portland Valderrivas SA
(CATS:CPL)

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

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

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

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

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

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

Lafarge SA (ENXTPA:LG)

$5 736,70

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

$4 119,00

$9 216,20

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

$624,20

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

$48 000,50

5889
36,50
8,43
5,29

8,32

19,96

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

6,71

12,77
20,13
19,66
NA

10,61

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

0,73

2,43

1,07
0,86

0,53

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

0,59

0,65

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

0,57

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

0,89

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

18,92

16,34

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

5,11

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

11,04

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

6,79

11,25

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

2,41

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

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

1,48

2,80

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

0,50

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

$561,00

$773,90

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

$186,80

$5011,70
$809,80

$1 683,90
$1 425,40

$6 455,70

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

$169,77

$405,36

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

$60,92

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

$3 310,14

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

$131,27

$190,86

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

$14,18

-$1 745,21
$456,95

$1 163,04
$1 037,26

$1 309,74

$622,80
$53,60

$160,20
$131,29

$299,10

$87,00

$0,70

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

-$4 608,40

$25,86

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

-$3 570,90



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

RHI AG (WBAG:RHI)

Sto AG (DB:STO3)

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

Vicat SA (ENXTPA:VCT)

Michelmersh Brick Holdings plc
(AIM:MBH)

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

Northern Bear PLC (AIM:NTBR)

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

$3 937,50

$4 958,70

$61,40

$31,34
$86,20

$27,90

NA

NA

6,74

7,76

8,15

10,76

NA

NA
NA

4,33

0,84

0,61

3,68

1,46

1,48

0,62

0,17
0,53

0,44

0,48

0,23

0,45

0,42

0,57

0,15

0,68

0,15
0,10

0,23

15,73

NA

22,34

5,93

11,67

10,19

NA

NA
NA

4,99

5,26

32,69

5,00

3,95

7,41

6,48

75,89

NA

27,87

4,23
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0,88

0,80

2,08

1,44

1,09

1,81

0,76

0,17
0,92

0,61

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

$523,00

$734,50

$0,81

-$16,60
$2,93

$6,34

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

$305,21

$377,20

-$3,22

-$27,90
-$10,20

$4,09

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

$306,24

$28,90

$2,61

$8,81
$5,52

-$0,08

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

-$111,97

$144,10

$0,60

-$16,56
-$0,91

$1,16



PaCCManI/IBaIOTCH OUH MYJIbTUIIJINKATOP:

e Croumocts komnanuu/Beipyuxka (PS),
YTO XapaKTEPHO IIPU OI[eHKe MTOT00HBIX KOMITAHUM.
duHaHCOBBIE IOKA3aTE/IN KOMIIAHUH, HCIIOJIb3yeMbI€e IPHU PACUYeTaX CTOMMOCTH:

B xauecTBe Ioka3aresis BAJIOBOU BBIPYUYKH IIPUHSATO 3HaUeHUe (CT. 010 GopMsI 2 basaHca HA 30.09.2012
royia) — 1 896 386 000 pybJieii.

Pacuer BBIOPaHHOTO MYJIBTUILIHKATOPA

* B kauecrBe mokasatesis Cmoumocms xomnaHuu/Banosas npubviab (PS) NPUHATO cpesHee
3HaYeHUe I 28 KOMITaHUH (CM. CIIMCOK BBIIIE) — 1,25029.

CBofHBIII pacueT CTOMMOCTH 100% TakKeTa OIleHHMBAaeMOM KOMIIAaHMM MeTOJZIOM OTPAacJIeBbIX
K03 PUIIIEeHTOB IPUBE/IEH HUKE.

Cmoumocms komnanHuu = Barogaa npubviis * Myasvmunaukamop =
1896 386 000 pybaaeil * 1,25029 =
2 371 036 000 pybaaeil

B umoeze, cmoumocms 100% nakema akyuit OyeHUBACMOll KOMNAHUU, NO COCMOSHUIO HA
Jdamy OUueHKU, PACCHUMAHHARA MEmoOOM OMPACAECEHLIX MYABMUNAUKAMOPOE,
cocmaseasem 2 371 036 000 pybaeit

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

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

MeTo/1 HEIpHMEHUM BBUJLy OTCYTCTBUSA Ha PbIHKe IPEJIOKEHUH 0 IpoJlakaX KOMIIAaHUM CXOJIHOTO BUJIA
JleATeJIbHOCTH.

12.4. 3aKJI0YeHUe 10 CPABHUTEJIbHOMY IOIX0Y

B umoeze, cmoumocms 100% nakema akyuit OyeHUBACMOll KOMNAHUU, NO COCMOAHUIO HA
damy OUueHKU, PACCHUMAHHAR MemodOM OMPACAEEbIX MYALMUNAUKATOPOE,
cocmaeasiem 2 371 036 000 py6aeil.
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13. PQcYeTr UTOroBon BEAUYMHLI
ObIHOYHOM CTOMMOCTM ODOBEKTA
OLLEHKM

>

>

Jnsa  6osee

3aKJIIOUNTEIPHBIM B3JIEMEHTOM aHAJIUTHUECKOTO HCCIIEOBAaHUA ILEHHOCTHBIX XapaKTEPUCTUK
OIl€HUBaeMoro 00BEKTa SIBJIAETCS COIIOCTABJIEHHE pacCyeTHBIX CTOI/IMOCTefI, IIOJIYYEHHBIX IIPHU ITOMOIIH
WCIOJIb30BAHHBIX KJIACCHUYECKUX METOJIOB OILleHKH. I[eIblo cOoryiacoBaHUsA pe3YJIbTATOB ABJIAETCH
ompesiesieHre Hanbosee BEPOATHON CTOMMOCTH IIPaB COOCTBEHHOCTU HA OLIEHUBAEMBIN OOBEKT HA JIaTy
OLIEHKH Y€PE3 B3BECUINBAHUE IIPEUMYIIECTB U HEAOCTATKOB IIPOBE/IEHHBIX PACYETOB. It IpenMyIiecTBa
Y HEJIOCTATKU OI[€HUBAIOTCA 110 CIIEAYIOIIUM KPUTEPHAM:

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

aHaIu3;

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

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

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

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

daxkTop
daxkTop
DakTop
daxkTop
daxkTop

DakTop

1:

2:
3
4:
5

6:

yueT BIUAHUA TEKyIleld PpIHOYHOHN CUTyalluH Ha JIaTy OIeHKH;
Ham4ue HeobxoauMoH nHdopManuy /iyl peaansanui MeTo/a;
JIOCTOBEPHOCTD UMeronielicsa nHpopManuy;

yueT crienuduIecKux 0co0eHHOCTeN 00BEKTa OI[eHKH;

y4eT BIUAHUA BO3MOKHBIX PUCKOB IIPH OIIPe/ieJIeHUN CTOMMOCTH;

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

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

ITpo6siema corsiacoBaHUA PE3YJIBTATOB IIPEZCTABIEHA B BUJIE TPEXYPOBHEBOW HEPAPXUH.

BeQXHI/Iﬁ YDPOBEHD — II€JIb: OIIPpEAETIEHNE pblHO‘lHOfI CTOUMOCTH;

BTopoii ypoBeHb - KpPUTEPUH, BIUSIIONINE HA PE3yJIbTAThI, TOJIyUeHHbIE B KAKOM ITOAXO07E:

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

IlocTpoensr:

» Marpuia onapHbIX CpaBHEHHM KPUTEPHUER (/1A YPOBHA 2). DJIEMEHTHI HAa BTOPOM YPOBHE
Hepapxnn paCHOJIO)KeHI)I B ManI/II_[e AJIs TOro, I-ITO6I)I YCTaHOBI/ITI) XapaKTep CYDK,ILCHI/IH
M3YJAIIUX [IPO0JIeMy JIIOIeH O CPABHUTEIbHOM BayKHOCTU 3JIEMEHTOB 110 OTHOILIEHHIO K
oO1Ien 1ean.

» Marpunsl monapHbIX CpaBHEHUH ajapTepHATHB (U1 ypoBHA 3). CpaBHHBaeMble MTOIAPHO
BJIEMEHTHI — HTO BO3MOKHbBIE BAPUAHTHI BHIOOPA ajibTepHATHB. CpaBHUBAETCS, HACKOJIBKO
PE3yJIbTAT, MOJYYEHHBIN IIPH OIEHKE B PaMKax KaskKIOr0 U3 II0JX0/0B, Harbojiee XOPOII
JUIA yIOBJIETBOPEHUA KK 0I0 KPUTEPHs 2 YPOBHS.

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

TOYHOTO yqéTa BJIMAHUA KaX/10TO ueHoo6pa3y10u1ero mapaMerpa Ha CTOUMOCTD,
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OneHITUKaMHU ObLIa paccunuTaHa CUCTEMa BECOB KaxK/J0T0 (baKTopa.

PacueT crcTeMBl BECOB BIUAHUSA pPacCMaTpPHUBAEMBIX IIeHOOOPA3yoonUX (GaKTOPOB BBHIIOJIHEH HA OCHOBE
TEeXHUKU METO/Ia aHAJIN3a NePAPXUH U IPUBEJEH B TaOJTHIlE HITXKE.

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

CyTh MeTOZa 3aKJIIOUAeTCsI B CpaBHEHUU (HAaKTOPOB MeEXKAY COOOH 10 MpUHNUIY OoJiee BaXKHBIN/MeHee
BRKHBIHM U UX onudposke. [Ipy cpaBHeHUN 371eMeHTa ¢ caMUM cob0ii OTHOILIeHUe paBHO euHUIEe. Criia
CYKZIeHUS IIpU OIleHKe Ba)KHOCTU OIlpefiesigeTcs ¢ MOMOIIbI0 IUGPOBON (pyHaMeHTaJTbHOU MIKaJIbI

a0COIIOTHBIX 3HAYEHU.

ITkasa OEeHKU CUJIBI CY:KAEHUH

npeaenexue

PaBHas npeanoyTnUTesibHOCTb

OMMeHTapumn

[Be anbTepHaTUBbI OAUHAKOBO NPEANOYTUTENbHbI C TOUKU 3PEHUS
uenu

Cnabas cTeneHb npeanoyYTeHna

I'Ipome)KyTquaﬂ rpagauusa mexay paBHbIM U CpeHUM
npegnoyvyTteHnem

CpefHsasi cTeneHb NpeanoYTeHNs

OnbIT 3KCnepTa No3BOMSET CYNTATb OOHY U3 albTEPHATUB HEMHOTO
npeanoyYTUTesibHee Apyrom

I'Ipep,nhoeHme Bbllle cpeaHero

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

YMepeHHo CunbHoe
npegnoyreHune

OnbIT 3KCNepTa NO3BOMSET CYNTATb OHY U3 aNbTEPHATUB SBHO
npeanoYTUTesibHee Apyromn

CunbHoe npeanoyTeHne

MpomexyTo4Hasi rpagaumus Mexay YMEepeHHO CUMbHbIM U O4YeHb
CUJIbHBIM NPeAnoYTEHNEM

QOueHb cunbHoe (04eBUAHOE)
npeanoyTeHne

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

OyeHb, 04eHb CuMbHoe
npegnoyreHune

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

CTeneHb
npeanoyTeHus
1

2

&

4

5

6

7

8

9

ABCcontoTHOE NpeanoYTeEHNE

OueBnAHOCTb NOAaBNALWEN NPeanoYTUTENbHOCTN OAHON
anbTepHaTuBbl Haf, APYrovi UMEET HEOCTIOPUMOE NOATBEPXAEHME

O6paTHble 3HaYeHNs
OLIEHOK MpeAnoYTeHns

3HayeHune

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

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

O6paTHble 3Ha4YeHus
OLIEHOK MpEeAnoYTeHuUsI

OTHOLLEHNS, nosnly4eHHble Ha OCHOBE LUKarlbl

OKcnepTHbIE NPEANOYTEHUsI B MaTpuLax
NapHbIX CPaBHEHUI AOMKHbI BbITb
cornacoBaHHbIMU

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

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

_ W

= S
2w,
i=1

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

d;

raoe
nl n
}‘max :z qi ><zwij
=1

i=1

- MaKCHMaJIbHOE COOCTBEHHOE 3HAUEHE MaTpUIbl A.

Ortnorrenue coryiacoanHoctu C.R. OIIPpEAEIAETCA COOTHOIIEHHUEM

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

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

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

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

Pacuer BecoBbIX KO3 PUINEHTOB METOAOM AHAJIN3A HEePAPXHUIA.

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

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

JlocTOBEPHOCTb UCMONb3yeMon

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

Yyet cneunduryecknx

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

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

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

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

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

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

Kpurepuii -

Yuém puvitHounoil cumyauuu Ha damy oueHKuU

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

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

Heo0x00uMmMoil 041 pearusayuu nooxooa

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

2,00 1,000
Kpurepuii -

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

Kpurepwuii -

Yuem sauaHus 603MOHCHBLX puckose

npu onpeae./leuuu cmoumocmu

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

2,31 1,000
Kpurepuii - Ompadicenue  meHdeHYUU

cumyauuu

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

2,31 1,000

Pacuem gecosblx k03 duyueHmos

passumuAn

PHHOUHOIL

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

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

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

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

CpaBHUTENbHbI NOAXOA, 2 371036 000 0,80
3aTpaTHbI NOAX0A 147 982 000 0,20
PbIiHOYHas ctoumocTb, py6. 1926 425 000

PbIHOYHAsA CTOMMOCTH OJIHON OOBIKHOBeHHOU mMeHHOU akiuu OAO “Kommanusa “I'staBMoccTpoit” 1o
COCTOSTHHIO Ha JIaTy IIPOBE/IEHUsI OIIEHKH COCTaBUIA:

997 PYBJIEHM 60 KOIIEEK

MoarotoneHo OO0 «3kkoHa-OueHka» © 2012



000 «3xxona-OueHxa»

15. CepTmMOMKAT KOYECTBA
OLLEHKM

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

>
>

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

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

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

HU OJ[HO JIUII0, KPOME JIHII, TOAIHCABIINX JAaHHBIA OTYET, HE OKA3BIBAJIO 3HAUYUTETHHOTO
Po(dECCUOHATBLHOTO CO/IEUCTBUS OIEHIITUKAM, ITOAITUCABIIINM JJAHHBIA OTUET;

Bo3HarpaxkjieHne OIEHIUKOB HE 3aBUCHT OT IOJYYEHHOU HNTOTOBOU BEJUUYHHBI TOJIOBOU
apeH/THOU MJIAThI;

OIleHKa ObLyIa IpOBeJieHa B COOTBETCTBUU ¢ TpeboBaHusAMU PejrepasibHOTO 3aKOHA OT 29 HIOJIS
1998 1. N2 135-®3 006 oneHOYHOH JeATenbHOCTH B Poccuiickoit ®enepannu, OenepasbHbIX
cragaptoB oneHkn ®CO No 1, ®CO N2 2, ®CO N 3, cranyiapraMu U IpaBUIaMH OIIEHOYHOU
JIeSITeJIbHOCTH CaMOPETYJIMPYeMOl OpraHU3allu OIeHINNKOB HekoMMepueckoe MapTHEPCTBO
«Poccuiickas KoJyIerus OneHI[UKOB».

PhIHOUYHAA CTOMMOCTh OJHOI OOBIKHOBEHHOM NMEHHOM aKINH
OAO "Kommnanus "T'staBMoceTpoi”
(TocymapCTBEHHBIN PETUCTPAIIMOHHBIN HOMED: 1-01-02781-A)

Ha JaTy NPOBEJE€HNA OL[EHKH COCTABJIAET

997 PYBJIEHN 60 KOIIEEK

OLIeHIIIUKA: Kusucenn Bb.B..

Tosmaues A.B..
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16. HOPMATMBHO-METOAMNYECKME
MOTEPUAABI, MCNMOAb3OBAOHHbIE
MCTOYHUKM MHOOPMALLMU

16.1. HopmaTtuBHBIE MaTepUAIIbI

1. T'paxmanckuii kosekce P® (uactb mepsas) ot 30.11.1994 1. N2 51-D3.
2. TpaxpaHckuii kojekc P® (uactb BTOpast) ot 26.01.1996 1. N2 14-D3.

3. ®enepanbHBIA 3aKOH OT 29.07.1998 1. N0 135-®3 «O06 01eHOYHOH JeATesbHOCTU B Poccuiickoi
Qenepanuu».

4. ®enepanbubie cranaaptel omneHku (PCO N1; ®CO N2, ®CO N3), yrBep:kAéHHbe IIpukazom
MunskonompasButud Poccun ot 20 uwosg 2007 T. N 254

5. ®enepasbHBIA 3aKOH OT 25.10.2001 . N2 137-®3 «O BBefieHUH B JIeUCTBUE 3€MEJHHOTO KOJEKCa
PD».

6. 3emenbHbii Kogexe PO ot 25.10.2001 1. N2 136-D3.
Pacnopsikenne Munumyiiectsa PO oT 10.04.2003 1. N2 1102-p.
Mesxaynapoaablie cranapTel oneHku, MCO 2005

9. Crangaptel u IIpaBuiia OIEHOYHOU JEATETBHOCTH CAMOPErYJIUPYEMON OPraHU3aIuU OIEHIUKOB
HexomMmepueckoe mapTHEPCTBO «PoccuiicKas KOJIIETHsT OT[EHIITUKOBY .

16.2. Mcrounuku obiieill nHGopMaIiu

1. IIpodeccroHanbHBIN HAyYHO-TIPAKTHYECKUH KypHas « Bompockl oLleHKI»
2. HMudopmanusa UHTEPHET-CAUTOB.

3. 0O0630psI U Uccae0BaHUA, IpeocTaBaeHHbIe VcomauTeasHol aupeknuei C300.
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17. [TOUAOXKEHMSI K OTHETY OO
oLeHKe
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17.1. Kortuu 1okyMmeHTOB OIleHIITMKA
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HEKOMMEPMECKOE MAPTHEPCTBO
«CAMOPETYAUPYEMASA OPFTAHHIALNSA

«HAUMOHAJNBHAS KOJUIEI'US CNIEHUAJTMCTOB-ONEHIIHKOB»

BEARFIEHA PEALPAIRHON PErHCTPAIMORNDH cTyRO0N B CAHKEME MOCY AENCTECHHNE precTp
caMupRryaupyEsb opramsanal cueniiscos 19 tekabpy 2007 rom 5a No 0006

115035, Mockea, Codwiicias naGepesuas. 4.34 «Bp: Ten./daxe (495} 951-0320, 951-5160, 951-5658;
an.nowra: nprko@nprio.ru: hitp:!www nprko.r

Brinucka Ne 03468 ot 02 nm‘nﬁ;m 2009 rona
HI PECCTPR CAMOPETYIHPYEMOH OPTaHuIaiHH CUEHIIHKOB

Hacrtosuias Beimucka ©3  pecctpa  HexkoMmmepdeckoro  naprHepcTsa
«Camoperyiupyemas opraumanus «HaunoHansHas Konnerds CcrelHaTHCTOB-
OUEHIIHKOBY BLUIAHA N0 3adBASHHIO

Kusucenna bopuca Bragumuposnya

VTS Vomwaes o o 0 W TR W PO RO TR R

O TOM, 4TO Kusncenn boprce Bragumuposuy

THTT owvwmd

apasercs  uieHom Hexommepueckoro napraepersa  «Camoperyiupyemas

R T T e ey e

opranuzaums  «HauwonaneHas Kolerus  CHEHMAIHCTOR — OHEHIIMKOBY

W (He) BKIIOYEH B PEECTP OLCHIIUKOB 04 derpana 2008 rona

Capa i rr e 1]

ra

1 perucTpauHoHubim Noo 00368,

HenonuutensHeiil nupeg C.I'.Axonros
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ANbDA

NN

MO N WC Ne78115/776/00049/2 77

Hactoawmin Monuc Beigan Crpaxosikom - OAO "AnbdaCrpaxoBaHue" Ha ocHoBaHuM 3asBneHus Crpaxosatens 8
noATBEepPXKAEHWe ycnoeui [loroBopa CTpaxoBaHUsi OTBETCTBEHHOCTW oueHwwuka Ne 78115/776/00049/2 (nanee [oroeop
CTPaxoBaHua), HEOTLEMNEMOW 4acTbl0 KOTOPOrO OH ABMSETCH, AGWCTBYET B COOTBETCTBMM C [JOrOBOPOM CTpaxoBaHus u
“MNpaeunamu cTpaxoBaHWs NpoeccUoHansHOW OTBETCTBEHHOCTA OLEeHWMKoB” oT 24.10.2006r., KOTOpble NPUNAaralTcs W
ABMAIOTCA €70 HeoTbemnemoi vacTebio. Moanuckieas HactoAwwmi Monuc, CTpaxoBaTent NOATBEPKAAET, YTO NONY4YUr 3T
MNpaeuna, 03HaKOMNEH C HUMKM 1 0BA3YETCH BLINOMHATL.

CrpaxoBartens: OueHwuk - Kusucenn Bopuc Bnagumuposiy

Appec peructpauumn: 191002, r. Cankr-MeTepbypr, yn. Mapara, gom 39, k8.31

Ob6beKkT cTpaxoBaHUA: He [pomueopevyawjue 3akoHoOamenscmey Poccuiickoll ®edepayuu
UMYylWecmeeHHble UHMEPEChl, C8sA3aHHble C PUCKOM OmM&emcmeeHHocmu oueHujuka (Cmpaxoeamens)
no obszameribcmeam, 8O3HUKarOWUM scredcmeue MpuyuHeHuUs yuepba 3akasyuky, 3akmoyueluemy
dozosop Ha nposedeHue oueHKU, U (unu) mpemsum nuyam (Belizodonpuobpemamensm).

CTpaxoBOW cny4a: ycmaHoenerHsill 8cmynueluM 8 3aKOHHYI0 Cuny pelueHueM apbumpaxHozo
cyda unu npusHaHHe!l Cmpaxoswjukom ¢hakm npuyuHeHus ywepba delicmausmu (6ezdelicmeuem)
oueHujuKa e pesynibmame HapyweHus mpebosaHull ghedeparsibHbIX cmaHoapmos OUeHKU, cmaHdapmoes
U npasun oOyeHoyHol OdeAmensHOCMU, YCMAaHOBMNEHHLIX caMopeaynupyemol opaaHuzayuel
OUEHLYUKO8, Y/1eHOM KOmMOopol A8MANCA OUEHWUK Ha MOMEHM NpuYyuHeHus ywepba.

OueHo‘lHaR AeATEeNbHOCTL: desmensHocmb Cmpaxoeamenﬂ, HanpasjieHHasa Ha YycmaHos/eHue 8
OMHOWeHUU 06BEKMO8 OUEHKU PbIHOYHOU UnuU UHOU CMoUMOCmu.

Crpaxosas cymma: 5 000 000,00 (MsTb MUNNUOHOB) pyGnen.
- 10 8CéM cmpaxosbIM Cliy4adaM, Hacmynusuwium e meyeHue cpoka deticmeus ﬂoaoeopa cmpaxosaHus.

®paHWwmK3a: He ycTaHOBMNEHA
TeppuTopusa cTpaxoBoro nokpeiTua: Poccuiickas ®enepaums

Cpok peicteua [loroBopa cTpaxoBaHUsA:

Hozoeop cmpaxoearnus ecmynaem e cuny ¢ 00 yacos 00 Mmunym "11" okmsabps 2012 z0da u
delicmeyem no 24 yaca 00 muHym "10" okmsbps 2013 200a eKkno4umMensHo.

CmpaxosaHue  pacripocmpaHsiemcs Ha Cmpaxoseie cryyau, npousowedwue e MmeyvyeHue Ccpoka
delicmeus [Jozosopa cmpaxosaHus.
Cnyyal npusHaemcs cmpaxoesiM Mpu Yenosuu, 4mo:

- HapyweHus edepanbHeix CmaHOapmos OueHKU, cmax0apmoe u npasusl OUeHOYHOU
desmensHocmu  beinu- donyuieHsi Cmpaxosamenem e mevyeHue cpoka Oelicmeus [ozosopa
cmpaxoeaHus;

- Cmpaxoeamenio npedbsisnieHbl NPEMEeH3uu ufu uckossle mpeboeaHus O 803MelleHul
npuyuHeHHoeo yuiepba e meyeHue cpoka Oelicmeus [Jozosopa cmpaxoeaHus w/unu He os3dHee 3-x

nem ¢ damel e2o

CTpaxoBlKK: Crpaxoearens: Kunswcenn B.B./

MecTo u faTa Bbigaumn nonuca;
2. Cawnxm-lemepbypz
«11» okmsbps 20122002
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HEKOMMEPYECKOE [APTHEPCTBO
«CAMOPETY¥ JIUPYEMAA OPTAHU3ALIHA
«HAIHOHAJIbHAS KOJLIETHS CHEIMAJTHCTOB-OUEHUIHKOB»
BEmoREH (PeACPaTtRoi perncTPATMeHHOT ciryind B cauHbl rocyAapCTHCHRLIE poscTp
CEMOPEryTHpYEMEX oprannzatkd onespwan 19 sexafpn 2007 roga 3a N ﬂm&

115035, Mockna, Cofilickas nabepewuas, 534 «Bu: Ten/dare (405) 9510320, 951-5160,951-5658;
am.nouTa: nprko@nprio.n; Tttp: /Fwrww.nprico.m
R S T R A B T T A e S e T T SR

Boimuexa Ne 03469 o1 02 mn"ﬂﬁ[;n 2009 roaa
H3 peecTpa camMoperyIHpYeMoii opraHnaliy oHeHIHKOB

Hacrosiuas  BeinMcka M3 peectpa  HexomMepdeckoro naprHepeTsa
«CaMoperynupyvemas opradpzauns  «HaumonaneHan kKONIerds  cHelHalveTos-

OLCHIIHKOB» BblIaHA MO 3aABICHHIY

mnmmm‘u}--miﬁp

0 ToM, HTO Tonmaues mielccal-l,np Bukroporiy

- T Trlieiewar

agasetcs  qaeHom  Hexommepueckoro maprhepersa  «Camoperyiupyemas

I T T TRl RS W SR RPN (R ARERRIAR AR ]

_OpraHu3alvs {{I{EHHUHEI.J'I_!:H&E KOJIErHa COeUHaATHCTOR — OLUCHUIIHKOBY

H  (HE&) BKIOYEH B peecTp OUCHIIMKOB 17 ansapa 2008 roaa

(ATRREE AR TR

-

3a perucrpaudonneiM Ne 00323,

Henonuurensueil aupextop C.I'.fxonrtos
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POCCHACKAS GEREPALIHS

CBUJAETEABCTBO
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ANbdOA
CTRPAXOBAHWE

e - - e e SRR

M O J1 W C Ne 78115/776/00048/2

Hactoawmii  Monuc BbigaH CTpaxosumkom - OAQ "AnkchaCrpaxoBanue" Ha ocHoaHuu 3asenenws CTpaxoeatens B 7
NOATBEPKAEHUE YCrOoBMIA [OroBopa CTpaxoBaHWsi OTBETCTBEHHOCTW oueHuwka Ne 78115/776/00048/2 (nanee [orosop
CTpPaxoBakns), HEOTHLEMIEMOI YaCTbI0 KOTOPOTO OH SBMAETCH, AeNCTByeT B COOTBETCTBMA C [loroBOPOM CTPaxosaHus u
‘Tpasunami CTPAXOBaHWA NPOMECCHOHANBHON OTBETCTBEHHOCTW OLeHWukos” oT 24.10.2006r., koTopeie npunaraloTes v
SABNSIOTCA €ro HeoTbeMNemol 4acTei. lNoanuceiBas HacToswmi Monuc, CTpaxoeaTent NOATBEPKAAET, YTO monyuun 3t
Mpasuna, 03HAKOMMNEH C HUMK K 0BA3YETCA BLINOMHATE.

CrpaxoBsarenk: OueHLmK - Tonma4es AnekcaHap Buktoposuy

Appec peructpaumu: 191078, Cankr-lMeTepBypr, Mockosckuii np., gom 75, k8. 100

OBbeKT CTPaxoBaHUA: He npomusopevawjue 3akoHoOamenscmey Poccutickold ®edepayuu
UMYL{ECMBEHHbIE UHMEpPECh], CeA3aHHbIe ¢ PUCKOM OMeemcmeeHHocmu ouyeHwuka (Cmpaxosamens)
no obszamenscmeamM, 803HUKaloUWuM ecrnedcmeue npuyuHeHus yuiepba 3akazquky, 3akmodusuiemy
dozos0op Ha nposederue oueHKu, U (unu) mpemsum nuyam (Bbizodonpuobpemamens).

CTpaxoBOM Cryvai: ycmaHoeneHHbIl eCMynusLUM 6 3aKOHHYI CUMly peweHueM apbumpaxHozo
cyda unu npuaHaHHblll Cmpaxosujukom hakm npuquHerus ywepba deldcmeusmu (6eadelicmeuem)
ouUeHLWLUKa 8 pesynbmame HapyweHus mpebosarull chedepanbHbix cmaHO0apmos OUeHKU, cmaHdapmos
U npasun  OUeHOYHOlU OeAMenLHOCMU, YCMaHOBMEHHLIX —Camopeaynupyemol  opeaHusayuel
OUEHLUUKOS, YIeHOM KOmOpOoLl ABASNCH OUEHUWUK Ha MOMEHM NpuyuHeHus yuepba.

OueHoYHaa AeATenbHOCTb: JdesmensHocms Cmpaxosamens,  HanpasneHHas Ha ycmaHosfeHue &
OMHOWEHUU 06BLEKMOE OUEHKU PLIHOYHOU UnU UHOU crmouMocmu.

CrpaxoBas cymma: 5 000 000,00 (MaTe MunnuoHoB) pyGnen.
- 110 8CEM CMPaxoekiM CydaamM, Hacmynuewum e meyeHue cpoka delicmeus [Jozosopa cmpaxosaHus.

@®paHWwK3a: He ycTaHoBneHa
TeppuTOopUsa CTPaxoBOro NoKpbITMA: Poccuiickas ®efepauns

Cpok gaelicTBusA f[loroBopa cTpaxoBaHus:

[ozosop cmpaxosaHus ecmyraem & cuny ¢ 00 yacoe 00 muHym "11" okmabps 2012 eoa u
delicmeyem o 24 yaca 00 muHym "10" okmabps 2013 200a eknoYumesnsHo.

CmpaxogaHue  pacrpocmpaHsiemcss Ha Cmpaxossie crydau, npousowedwue 8 meqeHue cpoka
deticmeus [Jozosopa cmpaxosaHus.
Cnyval npusHaemcsi cmpaxosbim Mpu ycrosuu, 4mo:

- HapyweHus chedepanbHbix CMaHOAPMOE OUeHKU, cmaHdapmoe U npasun OueHoYHoUl
deamensHocmu 6binu  donyweHsl CmpaxosameneM & meyeHue cpoka Odetcmeus [ozoeopa
cmpaxoeaHusi; - §

- Cmpaxosamenio npedbsgrieHbl PemeH3uu unu uckossle mpebosaHus © 803MeufeHul
npuyuHeHHoz0 yuepba e medyeHue cpoka delicmeus Jozosopa cmpaxosaHus w/unu He no3gfee 3-x

nem ¢ 0ambl €20 OKQHYaHUS.
LN /M
P o == e Qh
Pl NN : /l
/ /Tonmaves A.B./

CTpaxoBlmK:

MecTo 1 aaTa Bbigayu nonu
2. Cankm-llemepbype
«11» okmabps 2012200a




