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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 COCTOSHHIO Ha 19 MasA 2014 rojaa.

[Ipenmosyaraercsa, 4YTO pe3yJbTaThl IPOBENEHHONU OIEHKH OyAyT WCHOJIb30BAHBI IS
MHOOPMUPOBAHUA 3aKa3UYUKa O PBIHOYHOU CTOUMOCTH.

B mporiecce O1eHKH MBI UCIIOJIH30BAJIM TIO/IXO/BI M METO/IbI, HANOOJIee TTOAXOIAIINE JJIS TAHHOTO
obbekTa. OneHOUHbIE paboTHl OBUIHM ITPOBENEHBI B COOTBETCTBHH ¢ De/lepayibHbIM 3aKOHOM OT 29 HIOJIA
1998 1. N¢ 135-O3 «0O06 oneHOUHOU JesiTesibHOCTH B Poccuiickoit ®enepanuu», (B pea. OenepagsbHOTO
3aKOHa OT 27.07.2006 N 157-®3), ®enepasibHbIM CTaHJAPTOM OlieHKU «OOIue TMOHATUS OIEHKH,
MOAXOABI K OIleHKe U TpeboBaHus K mpoBezeHuio ouenku (P@CO N91)», yrBepkaeHHbIM [Ipmkazom
Munskonompaszsutuda PO NO 256 oTr 20 uwisd 2007 r., PefiepaJbHBIM CTAaHAAPTOM OIleHKU «Ilenu
oneHKHU U BuIbI ctoumoctu (PCO N22)», yrBep:kaeHHbIM [Iprkazom MunskonoMmpassutusa PO Ne 255 ot
20 HJIS 2007 T., PefiepasibHBIM CTaHZAPTOM OlleHKU «TpeboBaHus K oruery 00 orenke (PCO NOo3)»,
yTBep:kAeHHbIM [[pukazom Munskonompassutus PO N 254 ot 20 utosist 2007 1., craugaprom CTO CC
CPO HKCO N©91.1-2007, YTtBep:keHHbIM CoBetom (IIpaBieHuem) HekomMepueckoro mnapTHEPCTBA
«Camoperynmpyemasi opranusanus «HaruoHaspHasi KOJUIETHS CIIEIUAJIUCTOB-OIEHIITUKOB» [IpoTOKOT
NO 4 oT «17» ceHTA0ps 2007 roja.

Harma orjeHka ocHOBBIBasIaCh Ha nHGOpPMAanuu 06 00beKTe, IPABOYCTAHABIUBAIOIINX TOKYMEHTAX U
JIPYTUX JJAHHBIX, MOJYUYEHHBIX U3 OTKPBITBIX U PErJIAMEHTHPOBAHHBIX HWCTOUHUKOB. IIpU OI€HKE MBI
HCXOMTUJIN U3 MPETOIOKEHNS, UYTO OOBEKT He 3a/I0KeH U He 0OpeMeHeH JI0JITOBBIMU 00513aTeIbCTBAMU.
Hamu He upoBoAWMIach AayAUTOPCKAs IJIM WHAs I[POBEPKAa (DUHAHCOBOH OTYETHOCTH U IpaB
cobcTBenHocti. O6paijaeM BHUMAaHHE, YTO 3TO MHCHMO HE SBJISIETCS OTYETOM IO OIEHKE, a TOJIBKO
mpeziBapsieT OTYET, IPUBEAEHHBIH aamee. OTIebHbIE YACTH HACTOSIIEN OIEHKH HE MOTYT TPAKTOBATHCS
pasesnbHO, a TOJBKO B CBSI3M C MOJHBIM TEKCTOM MPHJIAraeMoro OT4eTa, MPUHHMAas BO BHUMAaHUE BCE
COZIepKAIINecs TaM JIOMYIIEHUS ¥ OTPAHUYUEHUSL.

B ciyuae, ecsin mpuobperenus makera aknuii OAO "Kommnanus "TyraBMoccTpoii”, pasmMep KOTOPOTO
cocraBisieT He Gostee 10% OT OOIIEro0 KOJIMYECTBA AKIUU, PHIHOYHAS CTOMMOCTD TAKOTO MAKETa aKI[Hii
OTIPE/IeJIAETCS IMyTEM MATEMATHUYECKOTO [MEPEMHOKEHUS KOJIMYECTBA aKI[M, HAXOASIINXCSA B MAKeTe, Ha
PBIHOYHYIO CTOUMOCTD aKIIUH, YKa3aHHOH B HacTostieM OTtyere.

Ha ocHoBanuM nHOOPMAIIH, TIPEICTABJIEHHOM U IPOAHATN3UPOBAHHON B IPUBEIEHHOM HIIKE OTUETE 06
OlleHKe 00'bEKTa, MBI IPHUIILIN K 3aKIIOYEHHIO, UTO:

PhIHOUYHAA CTOMMOCTh OJHOI OOBIKHOBEHHOM NMEHHOM aKINH
OAO "Komnanus "T's1aBmoccrpoit”
(TocymapCTBEHHBIN PETUCTPAIIMOHHBIN HOMED: 1-01-02781-A)

Ha ATy NPOBEAE€HNA OL[EHKH COCTABJIAET

990 PYBJIEN
OCHOBHaH I/IHCI)OpMaHI/IH U aHaJIn3, MHCIIOJIb30BAHHBIE /11 OLE€EHKH CTOHMMOCTH, OTpa)KeHI)I B

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

l'eHepasbHBIN IUPEKTOD
000 “9KKOHA-OILIEHKA” Kusucenm 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:

19 mas 2014 roga

Mepuoa nposeaeHusi paboT:

19 mas 2014 roga

[ata coctaBnexusa OTyeTa:

19 mas 2014 roga

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 03-05/14-O ot 19 masa 2014 ropa k Oorosopy N2 1 ot «16» aHBaps 2006 ropa

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.,

®depeparnbHbIl 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.

2 352 691 000 py6nen

JoxoaHbIM noaxoaoM, py6.

He NpuMeHarncsa

PbiHo4Has ctoumoctb 100% naketa, py6.

1911 749 000 pybnei

PbIHOYHas CTOMMOCTb Of4HO 0GLIKHOBEHHHON UMEHHOW akuwu, py6:

990 PYBIEN
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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

Crpaxosoii mosmic N@ 7811R/776/00070/3 BoiziaH 11 okTsA6ps 2013 roga OAO «AnbdaCrpaxoBaHue» Ha
CTPaxoBYI0 CyMMy 100 000 000 (CTO MUJIJTHOHOB) pyOJIeH.

Asnsercs unenom HIT «Poccuiickas KOJIJIETHS OIEHIIIUKOBY .

D.1.0.

Kusucenn Bopuc Bnagumuposuy

OopraHM3aLmmn OLEHLLVKOB

UneHcTBO B camoperynmpyemMmon

Unen Camoperynupyemoi opraHusaumm «Hekommepyeckoe napTHEPCTBO
«HaunoHanbHasa Konnerns cneLmanmcToB-OLEHLINKOBY (MECTO HAXOXAEHUS:
119017, r. MockBa, Manas OpablHKa, gom 13, cTpoeHue 3); BKOYEH B peecTtp
oueHwymkoB 04.02.2008 r. 3a N2 00368;

3HaHUN

[MonyyeHune npodeccrnoHanbHbIX

3akoHunn UMK CNerinady; aunnom M Ne 729958; cpok 0byyeHus: ceHTsi6pb 2004
utonb 2005 ropa; kypc «OLeHka CTOMMOCTU Npeanpustusi (busHeca)»

CTpaxoBaHue rpaxgaHcKomn
OTBETCTBEHHOCTU

OtBeTcTBEHHOCTb KnBncenna bopuca Bnagumuposunya 3actpaxoBaHa B OAO
«AnbdaCtpaxoBaHue», nonuc Ne 7811R/776/0080/3 ot 11 okTsi6ps 2013 roga Ha
cymmy 5 000 000 (nATb MUNMOHOB) py6nein.

CTtax paboTbl B OLLEHOYHOW 11 net
AeATenbHOCTN
d.N.0. TonmaueB AnekcaHgp BuktopoBuy

OopraHM3aLmmn OLEHLLNKOB

UneHcTBO B camoperynmpyemMmon

Unen Camoperynupyemoi opraHusaumm «Hekommepyeckoe napTHEPCTBO
«HauuoHanbHasa Konnerns cneLmanmcToB-OLEHLLNKOBY (MECTO HAXOXAEHUS:
119017, r. MockBa, Manas OpgablHka, gom 13, cTpoeHue 3); BKIOYEH B peecTtp
oueHwumkoB 17.01.2008 r. 3a N2 00323;

3HaHUN

[MonyyeHune npodgeccrnoHanbHbIX

3akoHunn UMK CNerinay; aunnom MM Ne 595725; cpok 06yyeHus: ceHTss6pb 2003
utonb 2004 ropa; kypc «OueHka CTOMMOCTU NpeanpusTust (busHeca)y;

CTpaxoBaHue rpaxaaHcKomn
OTBETCTBEHHOCTU

OT1BeTCcTBEHHOCTb TonmayeBa AnekcaHapa Buktoposuua 3actpaxosaHa B OAO
«AnbdaCtpaxoBaHue», nonuc Ne 7811R/776/0081/3 ot 11 okTsi6psi 2013 roga Ha
cymmy 5 000 000 (nATb MUNIMOHOB) py6nein.

CTtax paboTbl B OLEHOYHOW
neATenbHoOCTU

9 net
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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.»
UIN® akiuii «Omwror» 1 000 «dkkona-O1ieHka»; JlomoJTHUTEIbHOE cortaiinenne NO 03-05/14-0 ot
19 Mas 2014 rojia k JJoroBopy NO 1 0T «16» gHBaps 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

CoryacHo /loroBopy Ha OKa3aHHWE YCIyT IO OIEHKE BUJ OIpeAesIEMOH CTOMMOCTH - PBIHOYHAS
CTOUMOCTb.

3.6. /laTa onileHKH

19 Mas 2014 roja

3.7. laTa cocraBjieHUsI OTUETA, €r0 MOPSITKOBBIN HOMEP.

19 Mas 2014 rozia. Homep otuéra — 03-05/14-0

3.8. Cpok npoBe/ieHUs OlleHKHU

19 Mas 2014 roza
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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 00sg3aHBI NPUBOJIUTH IOAPOOHBIE 0030pHBIE Marepuanbl (doTorpaduu, IJIAHBHI,
YEPTEXKU U T. II.) 10 OOBEKTY HEABUIKUMOCTH. Bce TOHOOHBIE MaTepUasbl B OTYETE BKJIIOUYEHBI
HCKJIIOUUTEJIBHO IS TOTO, YTOOBI IIOMOYB UUTATETIO IIOJIYIUTD 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 oneHKkH. OIEeHININKY He IIPUHUMAIOT Ha ce0sl HUKAaKOW 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¥ JIAaHHBIN 0O'BEKT OIEHKHN 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/EJKU He 00s3aHA OTUYKIATh OOBEKT OLIEHKH, a JApyras CTOpPOHA He obs3aHa
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, ctatbsa 209.
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6. VMIHble CBEAEHMS

B pamkax gamHOro oruéra mepes OUEHIIMKAMHU He CTOsIa 3aZlaya BBIABIEHUS KAKUX-JIMOO WHBIX
CBEIEHUH, CIOCOOHBIX OKa3aTh BJIMSHHWE HA Pe3yJIbTaT IMPOBEAEHHOTO AHAIN3A. B 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) sBJIAETCA OAHUM U3 HAlPaBJIeHUH SKCIIEPTHOHN OLEHKU 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/ITAHUSX, KOHCYJIbTALIMH C
MIpeICTaBUTESIAMH a/IMUHUCTPATUBHBIX OPTAaHOB, SKCIIEPTAMU, IPYTUMHU OIeHIITUKAMHU.

7.4. [IpuMeHeHne MOAX0A0B K OlleHKe 00beKTa

(Coznacno ®edepanvibim Cmandapmam ouyeHKU, 0023aMenbHbIM K NpuMeHeHuro cybsexmamu
oyeHouHol deameavHocmu 8 P® ymeepicdennozo npuxazom MuHucmepcmea 3KOHOMUHECKO20
passumusn u 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 CIEJIKA ¢ OOBEKTOM OIEHKH, WJIHM JIaThl NPEJICTABJIEHUS ITyOJIHIHON
odepThI TPOIILIO He 6osiee 6 MecsIEeB.

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

8.1. O6masa nudopmarus o OAO "Komnaunus "I'staBmoccerpoir”

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» u 000 «dkkoHa-OneHka»; JlonosHUTENBHOE corsianienue N2 03-05/14-0 ot
19 Mas 2014 roga k Jloroopy N2 1 oT «16» sHBaps 2006 rojia onpesesiseT 3a7laHle Ha OLleHKY,
KOTOPOE BKJIIOUAJIO B cebsi OTIpe/iesieHNe PhIHOYHOM CTOMMOCTH OZ[HOH OOBIKHOBEHHOM
umenHo# akiuu OAO "Komnanus "T'maBmocerpoit”;

> ExxexBaptasibhbiil oTueT OAO "Kommanus "I'staBMoccTpoit” 3a 4 KBapTas 2013 T.;

> Byxranrepckue 6anancosbie oTuetsl (Popma N9 1 u 2) 3a mepros 2009—2013 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
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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
JIOCTHKEHUS B TPAIOCTPOUTENBCTBE [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/IaHU A, O0BEKThI
3/IpaBOOXpaHeHUsA, KYJIbTYPbI, criopTa: KpemiieBckuii BOpel| ¢he37i0B, rocTuHuIa "Pocens” u
TOCTUHHMYHBIN KoMILieke "M3maiiinoBo", [lupk Ha npocnekte BepHasickoro, JleTCKUil My3bIKaJIbHBIN
teatp umeHu H. Cary, Oukonorunueckuit u Kapauosioruueckuii ieHTpbl, MXAT, 3nanue OpiBiiero 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 CUTYALMU

9.1. AHa/In3 BHEITHUX (DAKTOPOB

[Iporaos conmuasbHO-3KOHOMHYECKOTO pa3BuTus Poccuiickoit ®eneparuu Ha 2013 roJl U Ha
IUIAHOBBIA TepHoj, 2014 U 2015T0/0B (majee — MPOTHO3) pa3paboTaH HA OCHOBE OIOOPEHHBIX
IIpaBuresnbctBoM Poccuiickoii ®eiepanuu ClieHaApHbBIX YCJIOBUH CONMATBHO-3KOHOMUYECKOTO Pa3BUTHSA
Poccutickoiit @enepanuu, UCX0/I U3 OPUEHTUPOB, IPHOPUTETOB COIUATBLHO-9KOHOMUYECKOTO Pa3BUTHAA,
chopMyIUpOBaHHBIX B KOHIEMIINY T0JTOCPOYHOTO CONMATBFHO-9KOHOMHUYECKOTO pa3BuTus Poccuiickoi
denepanyy Ha MEPUOJ /IO 2020 To/1a, ykazax [Ipesunenta Poccuiickoit derepanuu oT 7 Masi 2012 rojia u
3az7iay, mocraByieHHbIXx B Ilocimanuu Ilpesuzenta Poccuiickoit @ezneparuu Denmepanbaomy CobpaHuio
Poccutickoii ®eepauu ot 22 sekabps 2011 rojaa, B BrojsketHom mocianuu Ilpesusenta Poceniickoi
denepanuy 0 OIOIKETHON OJUTHKE B 2013-2015 TOJIBL.

B mporHo3e yuTeHBI UTOTU COIUATHBHO-3KOHOMHYECKOTO pas3BuThs Poccuiickoil ®enepanuu B
SIHBape-uIoJie 2012 T., a TaKXKe IMPOTHO3HbIE IOKas3areau ¢efepaIbHbIX OPTaHOB HCIIOJTHUTEIHHON
BJIACTH, OPTAHOB UCIIOJIHUTEIBHOM BIACTH CyObekTOB Poccuiickoii ®enepanuu u barnka Poccuu.

OcHOBHbBIE TOKA3aTe/JI! Pa3BUTHA 9KOHOMHUKH B 2011-2015 IT.
(mpupocT/cHIKeHNE B % K COOTBETCTBYIOIIEMY EPHUOJTY ITPEIBIAYIIETO TOAA)

OCHOBHBIE MPHOPUTETHI CONUATHHO-9KOHOMHUYECKOTO Pa3sBUTUA POCCHIICKOM
depepanuu B 2013-2015 rogax

ConuayibHO-9KOHOMUYECKasi  MOJUTHKa  I[IpaButesnbcTBa  Poccuiickoii  ®denepanuu  Ha
CPeIHECPOUYHYI0 IepCHeKTUBy (2013-2015 TIT.) OyZeT OIpeAesaTbCsi Ha OCHOBE IIPUOPUTETOB,
chopmyaupoBaHHBIX B KOHIIEMIIMH JIOJITOCPOYHOTO COIHATFHO-9KOHOMHUYECKOTO Pa3BUTUsl Poccuiickoi
denepanyy Ha MEPUOJ IO 2020 To/1a, ykazax [Ipesunenta Poccuiickoit desrepanuu oT 7 Masi 2012 rojia u
B paspabaTeiBaeMbix OCHOBHBIX HallpaBJIeHUH JesTesnbHOCTH [IpaBuTesnbcTBa Poccutickoii Oemeparuu
Ha IIEPHUO/T 10 2018 roja.

B Gamkaiinive Tofbl HapsAy C pelieHreM 3a7ad OMJIKETHOW KOHCOJIHIAINU HeO0OXO0IUMO
cesaTh 3a/iel Ul peaiu3al[iy JO0JITOCPOYHBIX WHTEepecoB Poccuu, KOTOPBIE COCTOSIT B CO3JAaHUU
COBPEMEHHOM SKOHOMUKK HWHHOBAIIMOHHOTO THUIIA, WHTETPUPOBAHHONH B MHPOBOE 3KOHOMHYECKOE
MIPOCTPAHCTBO.

OCHOBHBIMH IPUOPUTETAMU SKOHOMUYECKOH IMOJTUTHUKHU B IPOTHO3HBIHN IEPUO]] IBJISIOTCS:

MOBBIIIEHHE YCTOMYMBOCTH HAIIMOHAJIBHOW (DUHAHCOBOM CHCTEMBI, MEpPEX0/] K O KETHOMY
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MIPaBWIYy U CHIXKeHNE NHDIIAINY;

yJIydllleHWe  WHBECTUIIMOHHOTO  KJIMMAaTa, pas3BUTHE  KOHKYPEHIIMH W  CHIKEHUE
aIMIHUCTPATHUBHOTIO JIaBJIeHUs HAa OU3HEC;

CONIMATPHOE PA3BUTHE U UHBECTHUIIUU B UEJIOBEUECKUN KATIUTAIT;

MO/IepHHU3AIHsI 000POHHOTO KOMILJIEKCA M BOOPY KEHHBIX CIJT;

HWHHOBAIIMOHHOE pa3BUTHE U IIOJZIEPKKA BBICOKOTEXHOJIOTUYHBIX CEKTOPOB S9KOHOMMKH;

IuBepcuUKAIUA S9KOHOMUKH, PA3BUTHE HHPPACTPYKTYPHI;

cbayTaHCUPOBAHHOE PETMOHATIBHOE PA3BUTHE;

cTaHoBJIeHVEe TaMOKeHHOTO COI03a W aJlalTalusa HaIMOHAJIBHOM SKOHOMHKH K TPeOOBaHUAM
BTO.

Hesrensroctd [IpaBurenberBa Poccutickoin ®enepanun mo 0603HaYEHHBIM [TPUOPUTETAM OyAET
BKJIIOUATH CJIEAYIONINE OCHOBHbBIE HAIIPABJIEHUA.

B yactu comuaIbHOTO pa3BUTHUA U HHBECTUIINH B UY€JI0OBEUECKNI KATTNTA:

YBeJIMUEHNE YPOBHS OIUJIATHI TPy/la OTHAEJIBHBIX KAaTErOpUH pabOTHUKOB OIO/IXKETHOH cdephl B
COOTBETCTBUM ¢ yKazaMmu IIpesusieHTa, pa3BuTHe U pedOpPMHUPOBAHHE NEHCHOHHOTO U COLMAJIBHOTO
obecrnieueHms1, IOBBIIIEHNE aJPECHOCTH CONMAIBHBIX BBIILIAT;

peanus3anus Mep II0 CTUMYJIMPOBAHHUIO TPYZOBOH MOOWJIBHOCTH HACEJIEHHS, II0
mpodeCcCUOHAIIBHOW IIOJITOTOBKE U IIEPellOATOTOBKE KaZJpOB, CO3/JaHUI0 HOBBIX pabouyux MecT,
OTBEUAININX TPeOOBAaHUAM WHHOBAIMOHHON SKOHOMUKHU. ByayT Taxke peasn30BBIBATHCSI MEPHI,
HalnpaBjieHHbIe Ha yIpoleHue IpuBiedeHnusa B Poccniickyio ®enepanuio BRICOKOKBATHU(MUIINTPOBAHHBIX
MHOCTPAaHHBIX CIIEIIMAINCTOB, Jubepann3anuio yCJI0BUNM HX MpeOBIBAHUSA U OCYILEeCTBIEHUS TPYZOBOU
nesitesibHOCTU B Poccuiickoit ®enepanuu;

pasBUTHE CHUCTEMBl 37]paBOOXpAaHEHHsA IIyTeM pedOpMUPOBAaHUA CHUCTEMBI 00s3aTeIBHOTO
MEeJUIIMHCKOTO CTPaxOBaHMUA, MOJIEDHU3ALUN HCIOJIb3yeMOro O0OpyAOBaHHA U  TEXHOJIOTUH,
¢opmupoBaHua ceTH COBpPeMEHHBIX I[€HTPOB BBICOKUX MEAHUIIMHCKUX TEXHOJIOTHH, a Takxke
IIepUHATAIBHBIX IIEHTPOB, IIPOJIOJIKEHUA PECTPYKTYPU3ALIUY YIPEXKIeHUH 3/]paBOOXpaHeH s, Pa3BUTHUA
CTAIIMOHAPO3aMel[AoIUX MeJUIMHCKUX TeXHOJIOTHH, HCIIOJIb30BaHUA MEXaHH3MOB TI'OCY/IapCTBEHHO-
YacTHOI'O IIapTHeEpCTBa B 3/IPAaBOOXPAHEHUM, YBEJIWUYEHHUA IO MEeJUIIMHCKUX YyUYpeKJIeHHUH HOBBIX
OpraHU3alNOHHO-IIPABOBBIX GOPM, B TOM UHcIe B GOpMe aBTOHOMHBIX YUPesK/IeHUH;

pa3BUTHE CUCTEMBI OTKPBITOCTH 00PA30BaHUsA K BHEIIHUM 3alpocaM, IpUMeHeHHe ITPOeKTHBIX
MeTOJI0B, KOHKYPCHO€E BBIABJIEHNE U IO/JIePKKa JIN/IEPOB, YCIEIIHO peaJu3yolnX HOBbIE IOJIXO/bI Ha
IIpaKTHKe, aJ[pECHOCTh UHCTPYMEHTOB PECYPCHOM IOIEP:KKU U KOMIUIEKCHBIN XapakTep IPUHUMaeMBbIX
pelleHnii;

NIPO/IOJKEHNE IOJUTHUKUA CTUMYJIMPOBAHUA KUJIMITHOTO CTPOUTEJBCTBA, B IIEPBYIO Ouyepesb
CTPOUTEBCTBA KOMGMOPTHOTO JKWJIbS SKOHOMMYECKOTO Kjacca M MAaJO3Ta)KHOTO JKHJIHIITHOTO
CTPOUTEJIBCTBA, BOCCTAHOBJIEHNE CHUBUBIINXCA B YCJOBUAX KpU3KcCa TEMIIOB POCTA MOKYIKHU KUJIbd Ha
YCJIOBUAX UIIOTEKU.

Ha uHHOBanmmuoHHOE pa3BUTHE U HNOJJEPKKY BBICOKOTEXHOJIOTUYHBIX CEKTOPOB
9KOHOMUWKH HaIlpaBJIeHbl:

To/iJIepIKKa co3flanusad U obecrnedeHne (GYHKIIMOHUPOBAHUSA W PEAIM3ANUN TEXHOJIOTHIECKUX
w1aTGopM U UHHOBALITMOHHBIX TEPPUTOPUAIIBHBIX KJIACTEPOB;

CO3/aHMe U Pa3BUTHE UHCTUTYTOB M HH(QPACTPYKTYp, OOECIeunBAIONIUX 3aIlyCK U paboTy
"MHHOBAIIMOHHOTO JUPTA";

CTUMYJINPDOBaHUE HHHOBaHHOHHOﬁ JAeATEJIbHOCTHU B KOMIIAaHUAX C TOCYAapCTBEHHBIM Y4aCTHUEM;

oj/iep>KKa MHHOBAIIMOHHOM aKTUBHOCTU Ha PETHOHAJIBHOM YPOBHE;

peaynu3anus cTpaTeruyu HHHOBAIIMOHHOTO pa3BuTus Poccuiickoit ®eneparuu 10 2020 roja;

B nesax nuBepcudpuranuy 3JKOHOMUKH, Pa3BUTUA HH(PPACTPYKTYPHI:

coZlep;KaHUe U Pa3BUTHE TPAHCIOPTHON MHPACTPYKTYpHI: Ha3eMHOU, BOJHOU U BO3AYLIHOMH,
MOBBINIEHNE (E30IMaCHOCTH TPAHCIIOPTA, PACIIMPEHUE aBTOJOPOKHOU MHAGPACTPYKTYPHI, B TOM YHCIIE
yepe3 MeXaHHU3MBI JI0POKHOTO (OH/A, Uepe3 pacIIMpeHNe CTPOUTEIBCTBA IIJIATHBIX aBTOMOOMJIBHBIX
710por;

MOJlepHU3aLUA arpoIpOMBIIIIIEHHOTO u PBIOOXO3ANCTBEHHOTO KOMILJIEKCOB
(IIpOI0BOIBCTBEHHOT'O KOMILJIEKCA);

paciInpenue No//Iep>KKU HeChIpbeBOT'0 SKCIIOPTa;

MIOBBIIIEHNE KOHKYPEHTOCIIOCOOHOCTH 0a30BbIX TPAAUIMOHHBIX OTpacjeli: aBToMoOuie- u
CEeJIbXO3MAIIMHOCTPOEHUS, IMOAJIePKKA  PA3BUTUA  CHUCTEMOOOpPAa3yIOIIUX  INpeAUpUATHH  uepes
3a/IeFICTBOBAaHIE MEXAaHU3MOB ITO/JIEPKKH PeaTHU3aIuy (B TOM YHCIIEe Yepe3 TOCyIapCTBEHHbBIE TapaHTUN
U cyOcuapoBaHue IPOIEHTHBIX CTABOK) KPYIIHBIX MHBECTUIIMOHHBIX IIPOEKTOB B STHUX CEKTOPAaX, Uepes
TOCY/IapCTBEHHYI0  TOJMEPKKy copoca (BKkjIodasd IporpaMMy — VTIJIM3AIUM  IOJEeP:KaHHBIX
aBTOTPAHCIIOPTHBIX CPEJICTB);

pasBUTHE MUHEPAIBHO-CBIPheBOI 6a3bl, pa3BUTHE JIECOIIPOMBINIIEHHOI'O KOMILTIEKCA;

MO/IEpHHU3AIN JIETKON IPOMBIIIIIEHHOCTH.

Ha coamaHcupoBaHHOE PETMOHAJIBHOE PA3BUTHE HAIPABJIEHBI:

JIOTallNy perroHaIbHBIM OI0/[PKeTaM Ha BBIDAaBHHBaHUeE U JIpyTHe TpaHChepThl, He CBA3AHHBIE C



peleHneM COI[HaTIbHBIX BOIIPOCOB;

OIIII pernoHaIBHOTO PA3BUTHS;

IIOATOTOBKA TIPOBeZIeHUsI OOIeHalOHAJIBHBIX MEpPOIPUATHI: IIporpamMMma CTPOUTEHCTBA
OJINMITUHACKUX 00BEKTOB U pasButud r. Coun, yHuBepcuaspl B T. KazaHu, HOATOTOBKM K IPOBENEHUIO
yeMnuoHata Mwupa 1o ¢yrdoay, BKIOYasg (PUHAHCHUPOBAHHME PA3BUTHUS  COOTBETCTBYIOIIETO
TPAHCIOPTHOT'O KOMILJIEKCA.

Byner akTUBHO IOA/IEPKUBATHCA PA3BUTHE MAJIOTO U CPEAHEro OU3Heca, B TOM YHCJIE Yepe3
cOoXpaHeHHe 00BbeMOB (UHAHCHPOBAHUS MPOTPAMMBI IOAJEPKKH Majoro Ou3Heca U 4epes
MaciTabupoBaHUe COOTBETCTBYIOIIUX ITporpaMM BHemnrskoHOMbOaHKa.

OpHUM U3 NPHUOPUTETOB B pa3BUTHUHU (POHAOBOrO PBIHKA B Poccuu B 2013-2015 IT. CTaHeT
co3/laHue MeK/IyHapOJHOTro (pMHAHCOBOTO LIEHTpA.

Kpome Toro, HeoOXOAUMO aKTUBU3UPOBATh HWHCTUTYIIUOHAJBHBIE IIPEOOpa3oBaHUA,
obecrieunBaIoIye II€PEX0/i SKOHOMHUKM HAa WHHOBAIMOHHBIA THUII PAa3BUTHSA B COOTBETCTBUH C
Konnenmnueil 10Jr0CPOYHOrO COIUMATIBHO-3KOHOMHYECKOTO pas3BUTuA Poccuiickoit ®eznepanuu Ha
IIepUOJT 10 2020 To/A.

B mporHo3HBIN Tepuox OymeT IMOCTIEIOBATEIbHO O00ECIEeYMBATHCA PA3BUTHE PBIHOYHBIX
WHCTUTYTOB, Pa3BUTHE KOHKYDEHIINH, COBEpIIEHCTBOBAHME KOPIIOPATUBHOI'O YIIPaBJIEHU:, pa3BUTHE
(brHAHCOBBIX PHIHKOB, OAHKOBCKOTO M CTPAXOBOT'O CEKTOPOB, IOBBIIIEHNE KaYeCTBA TOCYJAaPCTBEHHOTO
yIpaBJIeHNA U MEXaHNU3MOB PeryJIMPOBAHUA S9KOHOMUYECKOU JIeATeIbHOCTH.

BakHOU 3ajiaueil sBysAeTcA MPOJOJIKEHHE pedOPMHUPOBAHUSA CHUCTEMBI TOCYAPCTBEHHOTO
yIpaBJIeHUs B paMKax peayusaiuu deiepajbHON mporpaMMbl «PedopMupoBaHUe U pa3BUTHE CUCTEMBI
TOCyZapCTBEHHON ciryk0b1 Poccuiickoit @enepaniun (2009-2013 TOBI)».

Ocraercs akTyaJIbHOM 3ajZjaya TMOBBIINIEHUA 3(POEKTUBHOCTH yIpaBieHusa ¢elepaybHbIM
UMYIIECTBOM, IIpUBaTHU3alUM W  (QOPMHUPOBAHUS  UHTETPUPOBAHHBIX  CTPYKTYpP, a  TaKKe
COBEpIIEHCTBOBAHNE MEXaHU3MOB VIIPABJIEHHUS HAXOAIMUMUCA B ¢efepaIbHOH COOCTBEHHOCTH
AKOUAMU U O6'I)€KTaMI/I HEABUXKUMOCTH, B TOM YHUCJIE 3€MEJIbHBIMU YHYaCTKaMU. HpI/I 9TOM B 2013-2015 IT.
6y[[yT SHAQUYUTEJIbHO YBEJHWYEHbI TEMIIbI IIpUBATH3allMHU B IEJIAX II0CJIeJOBAaTEJIbBHOTO COKpalleHUusAa
rocyZJapCTBEHHOT'0 CEKTOPa SKOHOMUKHU.

CoBepllleHCTBOBaHHE MEXaHU3MOB TOCY/IaDCTBEHHOT'O PETyJIUPOBAaHUS B 3KOHOMHKE Oyner
OCYIIECTBJIATHCA 10 CJIETYIONTAM HAIIPABJIEHUAM:

1. MojgepHu3anusa KOPIOPAaTUBHOTO 3aKOHOJIATeJIbCTBA U COBEPILIEHCTBOBAHUE CUCTEMBI
KOPIIODAaTUBHOTO YIIpaBJeHUs B 2013-2015 [IT., BKJIOYAas pPa3BUTHE MeXaHHW3MOB 3alWThl IIpaB
COOCTBEHHOCTH aKIIMOHEPOB W WHBECTOPOB, MOBBIIMIeHHE 3((PEKTUBHOCTH OPraHU3allMOHHO-IIPABOBBIX
¢opm opuaIUECKUX JIUI], CTPYKTYPBl U OpPraHU3alluy OPraHOB YIIPaBJIeHUA KOMIIAHUY, peOpraHu3anuu
U (QYHKIMOHUPOBAHUS WHTETPHPOBAHHBIX OU3HEC-CTPYKTYP, COBEPIIEHCTBOBAHNE HOPMATHUBHBIX
IIPABOBBIX AKTOB B c(epe 3aKOHO/IATEILCTBA O HECOCTOATEIFHOCTH (OAHKPOTCTBE).

2. Viy4nieHre KOHKYPEHTHOM cpeJibl, COBEPIIEHCTBOBAHNE aHTHUMOHOIIOJIBHOTO PEryINPOBaHUSA,
peanusanusa Mep pa3sBUTHA KOHKYPEHIIUM B OTJIEJIBHBIX OTpacyAX OyAyT OCYIIECTBIIATHCSA B paMKax
ITporpammsbl pa3BuTHs KOHKypeHITUM B Poccutickot @esreparnuu.

3. ComepIlleHCTBOBaHUE PETYIUPOBAHUS CYOBEKTOB €CTECTBEHHBIX MOHOTIOJIHH.

4. IloBelmeHue 5ddexTrBHOCTH PAbOTBI  0COOBIX SKOHOMHUYECKMX 30H, BKJIIOYasd
COBEPIIIEHCTBOBAHUE CHUCTEMBI 3aKOHOJIaTesbcTBa B obsactu 093, HampaBiieHHON Ha cos3zilaHue OoJiee
kKOoMGpOpPTHON (UHAHCOBOU Cpefbl i Ppe3ufieHToB poccuiickux 033 u AKTUBU3ALUIO UX
MHBECTUIIMOHHOM aKTHUBHOCTH, a TaKXKe CO3/aHue Bcell HeoOXOAUMON WHGPACTPYKTYPHI JIA UX
a¢pPexTuBHOrO PyHKINOHUPOBAHUA.

CoBepIIIeHCTBOBaHNE OAHKOBCKOM CHCTEMBI U 0aHKOBCKOTO Haja3opa Oyzer
OCYIIIECTBJIAAITHCA B COOTBETCTBUU ¢ paspabarpiBaeMort CTpaTerwedl pa3BUTHA OAHKOBCKOTO CEKTOpa
Poccuiickoit ®eziepanium Ha IEPUO/, 10 2020 roJia IO CIIeAYIONIUM HallpaBIeHUAM:

obecrieueHmEe OTKPHITOCTH U ITPO3PAYHOCTH AESTETbHOCTH KPEJUTHBIX OPTaHU3AIHH;

VIPOIIEHNE U Y/IENIeBJIEHHE IPOIE/lypP PEOPTraHU3aIlHY;

ONTUMU3ANNS YCIOBUH /I PA3BUTUS CETH OAHKOBCKOTO OOCIIYKHUBAHUS HACEJIEHUsI, CYO'bEKTOB
CpelHero 1 Majoro 6usHeca;

pa3BUTHE CUCTEMBI MUKPO(GUHAHCUPOBAHUA.

B pamkax pa3BuTHs CTPAxXOBOro ceKTopa Oy/eT OpraHu3oBaHa paboTa IO BBHIIOJHEHHUIO
MepONIpUATHH, IpeaycMOTpeHHbIX CTpaTerrnell pasBUTHUS CTPaxoBOM JeATenbHOCTH B Poccuiickoii
denepanyii  Ha  CpeAHECPOYHYIO II€PCIEKTHBY, BKJIIOUas COBEpIIEHCTBOBaHHE IIOAXOZIOB K
PETYJINPOBAHUIO OTHOLIEHWH B cdepe 0013aTESPHOTO CTPAaXOBAHUs; OIpPENEJIEHHEe MeXaHH3MOB
B3aUMOJIEHCTBUSA TOCYyJAapCTBa U CTPAXOBBIX OPTaHU3AIMil B LejIAX BO3MeIlleHHuA yiepba; 3amuTy IpaB
oTpebuTe el CTPaxOBBIX YCJIYT; COBEPIIEHCTBOBAHKME OTYETHOCTH, IIOBBINIeHHE 3(QEKTUBHOCTU
yIpaBJIeHUs PUCKAMU, COBEPILIEHCTBOBAHUE IIPOLIEIyp CTPAX0BOT0 HAZ30pa.

IIporHo3 napaMmeTpoB HHQIAIUU

Bo BTOPOM IIOJIyIrOAuu 2012 T. I/IH(I)]IHHI/IH BHOBb YCKOPAETCA B CBA3U C YCUJIEHUEM POCTa IIEH Ha



IIPOJIOBOJILCTBEHHBIE TOBAPHI 1107, BAUSAHNEM KaK OOIeMUPOBOM TeH/IEHIINH, TaK U 3aCyXU U CHUKEeHUA
ypoxkasa 3epHa 2012 roga B Poccuu. B pesysbrare, mo uroram 2012 roga UHQIIANNA MOXKET JOCTUTHYTH
7% TPOTUB NIPOTrHO3UPYEMBIX paHee 5-6 IPOIEHTOB.

Poct nieH Ha IPOJOBOIBCTBEHHBIE TOBAPBI MOXKET MPOAOKUThCA U B I-II kBapTanax 2013 roxa.
Jnsa obecrieueHus1 yMEPEHHOTO POCTA IIEH HAa COIMAJIBHO-3HAYMMEBIE TOBApHI, Hanbosiee ysI3BUMOTO OT
pocTa IeH Ha CbIpbe, HeoOXoAMMO Oy/eT NPUHATH Mephl IO cOAJTaHCHPOBAHUIO PBIHKOB, UTO OyzeT
Cep:KUBATh POCT IleH Ha IIPOJIOBOJIbCTBUE U MHOJIIALUIO B 2013 roay. Bo BTopoM mosyroauu B ciaydae
XOPOIIIETO ypoXKasi MUPOBbIE U BHYTPEHHUE [IEHBI HA IIPOJOBOJILCTBHE CTAOWIN3UPYIOTCS U JaXKe MOTYT
HayaTb CHUKAThCA.

CTpyKTypa pocTa HOTPEOUTEIhCKUX II€H B IPOTHO3HBIN IIEPUOJ,

MpupocT ueH (nekabpb K Aekabpto npepplaywero roaa), %
2010 2011 2012 2013 2014 2015
Nudnsuma (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,
6e3 yyeTa NnogooBOLLHON NPOAYKLMM o 74 TS 2902 o0 w40
HenpopoBonbCTBEHHbIE TOBAPbI 5,0 6,7 5,1-5,3 5-5,2 4-45 3,5-4
C UCKNoYeHnem 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 opranusaumii XKX 13,4 11,9 9,5-10 10,4-10,6 10,3-10,5 10,8-11
npoyvie ycnyru 55 7,2 6,2-6,4 5,7-6 5-5,4 5,5-5,7
BasoBas nHdpnauus (UML) 6,6 6,6 6,1-6,3 5,5-5,8 4,5-4,7 4,1-4,4
LOeHexHas macca M2, npupocTt B % 31,1 22,6 17-18 15-17 15-17 14-16

Biusiave GakTopoB, /IEUCTBYIOIUX CO CTOPOHBI MHQJIAIUN U3/IEPKEK, BO BTOPOM ITOJIyTOUN
2012 T. B OCHOBHOM HaXOJ[UTCSI HA yPOBHE TPOTHO3UPYEMBIX PaHee 3HAUEHUH, 32 UCKIIIOUEHUEM 3epHA U
JPYroro ChIpbs 1A IPOU3BO/CTBA IIUIEBLIX IIPOAYKTOB.

Poct 1leH Ha 3JIEKTPOSHEPTHIO B CPEAHEM 3a 2012 TOJ, OXKHU/IAETCA HECKOJIbKO HIKE, UeM
MIPOTHO3WPOBAJIOCHh paHee. Poct 1eH Ha TorwtmBo u ['CM coxpaHsieTcss YMEPEHHBIM ITPOTHUB JUHAMUKHA
IOEH MHPOBOI'O PBbIHKa B CBA3KW C COXpaHEHHEM IIOBBIINIEHHBIX OSKCIIOPTHBIX IIOIIIJIMH Ha 6€H31/IH,
BBEJIEHHBIX B IIPOIIIOM TOJY, a TaKKe C OKUJIAeMOH cTabuin3alnuedl MHUPOBBIX IleH Ha HepTh u
BO3MOXHBIM WX CHIPKEHUEM B 2013 roxy. [loaTomMy Ha HEMPOIOBOJIBCTBEHHBIE TOBAPHI U PHIHOYHbBIE
VCIYyTU COXPAHUTCS YMEPEHHBIH POCT IIeH B CBSI3M C OTHOCHTEJIBHO HEBBICOKMM OCIabJIeHHeM Kypca
py0Jisi U ¢ BBICOKOHM HACBIIIIEHHOCTHIO TOBAPHBIX PBIHKOB, TOM YHCJIE 3a CUET POCTAa UMIIOpPTAa W
ocytabJIeHusI pocTa MOTPEOUTETBCKOTO CITPOCa MTOC/Ie BHYIIUTEIBHBIX TEMIIOB B 2011-2012 TO/aX.

IToBpimenHas 6a3a WHQJIANNUA BO BTOPOM IIOJIOBHHE 2012 Tofa 00ECIeYnBaeT yCKOPEHUeE
CpeHero0BOM MHQJIAUA B 2013 TOJy /10 7,1% mpoTuB 5,2% B 2012 roxy. Ilpm 3TOM JuHAMUKA IIEH,
paccunThiBaeMasi 3a KaJIeHJApHBIM o/, B 2013-2015 TIT. OyJIeT IOCTEIIEHHO 3aMeJIAThcsd Ha (OHe
CcTabMIN3aI MUPOBBIX IIEH HA CHIPhEBBIE U JIPYTHE TOBAPHI, B TOM UKCJIe Ha HE(TH U 3€PHO.

JluHaMuKa IleH Ha HEeNpOJI0BOJILCTBEHHBIE TOBAphI Oy/leT YMEPEHHOW 3a CUeT IOCTEIEeHHOTO
COKpalleHHus BBO3HBIX IIOIIJIMH B COOTBETCTBHU C YCJIOBHUAMU YWIEHCTBA B BTO mn BbICOKOfI
HaCBIII€EHHOCTH PBIHKOB.

Poct 11eH Ha TOBaphI Oy/IeT YMEPEHHBIM, B TOM YHCJIE U 32 CYET PA3BUTHUS TOPTOBJIM U YCUJIEHUS
KOHKYPEHIIMH Ha PErHOHAIBHBIX PhIHKAaX. [Ipu 3TOM IO Mepe MOBBIIIEHUA JOXO0JIOB HaceJeHHUsA Oy/eT
pacTu CIpoc Ha PHIHOYHbBIE YCIYTH, B CBA3HU C YeM K 2015 rO/ly IIPOTrHO3UPYETCS OIEPEKAIOIIHNI POCT IIeH
B 5TOM CETMEHTE 10 CPABHEHHUIO C MPEABIAYIIIM TOIOM.

B 2013 roay uHGIIANUSA 32 TOAOBOU MEPHOJ, 3aMeJIUTCS 10 5-6%, a K 2014-2015 TOAY — 70 4-5
IIPOIIEHTOB.

CHwxkenrne WHOQIANNU 0 0Oojlee HUBKUX 3HAUEHUU Oy/IeT TOPMO3UTHCS COXPAHSIIOIIHMCS
orepekamIuM poctoM TapudoB Ha yeayru opraHusanuil JKKX, KOTOphIH Oy/ieT OIpeaessThCs
COXpaHEHHEM BBICOKOTO POCTA U3/IEPIKEK HA SHEPTOHOCUTEIIH, COKPAIIEHHEM MacCIITab0OB IEPEKPECTHOTO




cybcuinpoBanusa TapudoB HaceJIeHUs Ha 3JIEKTPOIHEPTHUIO U I'a3, a TAKKE U ITOCTEIIEHHBIM JIOBEZIEHUEM
OILIATHI HACEJIEHUEM YCIIYT IO UX CTOMMOCTH.

K Hexoropomy yckopeHuio pocta TapudoB KKX Taxkike MOXKeT IPUBECTH IIepexofi K
PeryInpoBaHMIO TapU(OB € 2014 To/ia HA TeNJIocHAOKeHNe, BOZOCHAOKEHNE U BOJIOOTBE/IEHE METOZIOM
JIOXOJTHOCTY MHBECTHPOBAHHOTO KAITUTAJIA, TAIONIEr0 KOMIAHUSIM BO3MOXKHOCTD 3aKJIa/IBIBATh B TAPU(BI
BO3BpAT CBOMX MHBECTUIUN. IIpU 5TOM MOKET BOBHHUKHYTbh HEOOXOJMMOCTb IPUHATHUSA C/IEPKUBAIOIIIX
Mep, B TOM 4YHCJIE IIyTeM CO3JaHUs CTUMYJIOB JJIsI BBIBOJIA M3 DKCIUTyaTalluu Hed3(PEeKTUBHBIX
HMCTOYHUKOB TEIJIOCHAOKEHUS U MPUBJIEUEHIS HHBECTUIINH B KOMILIEKCHYIO MOJIEPHU3ALINIO TEILJIOBBIX
y3JI0B.

Heobxoammo co3maBaTh MOTHBAIIMIO [T CAEPIKUBAHUSA POCTa TapudOB U OIUIATHI YCIIYT
opraumzanuii JKKX, obecnmeunB Bxuian moBbimenus tapudos KKX B undssanuio B 2013-2015 IT. He
BBIIIIE 0,9-1,1 II. II. 3a TO/, YTO TIO3BOJIUT JOCTUTHYTH I[eJIeBON HHGIAUN U He IPHUBEJET K
3HAUUTEJIBHOMY POCTY OI0/I?KETHBIX CyOCUINI HACEJIEHUIO.

IIpu sToM 7151 cAep:KUBaHMsA TapudOB, YCTAHABINBAEMBIX HA MeCTax, HeOOX0AuMO pa3paboTaTh
KOMIUIEKC Mep, HAIpaBJIeHHBIX Ha CTUMYJIHPOBaHHE CHIDKEHUs U3JlepKeK B OpraHu3aIuax
KOMMYHAJIBHOTO XO3fHMCTBa, B YACTHOCTH, IIyTEM IIepeXoZia OT YCTAHOBJIEHUs TapudoB MeETOAOM
«3aTpaThl IUIIOC» K JIOJITOCPOYHBIM MeETOaM TapudooOpa30BaHUA: OJITOCPOYHON HHAEKCAINH WU
JIOXO/THOCTY MHBECTUPOBAHHOTO KaIlUTaja B 3aBUCUMOCTH OT MacIITaboB MHBeCTUIHH. /7151 0OecrieueHu
MIPO3PaYyHOCTH U TOBBINIEHUSI 000CHOBaHHOCTH TapudoobpazoBanus Ha ycayru opranusanuii JKKX u
Pa3BUTHSA KOHKYDEHIIUU B 3TOH cdepe /IeATeIbHOCTH IeJIECO00PAa3HO JIOBECTH OIUIATY >KUJIUIHO-
KOMMYHAJIbHBIX YCJIYT HaceJleHHeM JI0 100% K 2014-2015 TOy IPH YCJAOBUU aIPECHOH MOIEPKKH s
HU3KOJIOXOHBIX TPYIII HACEJIEHU.

(0] POCTE II€H B peaJIbHOM CEKTOpE B 2013-2015 roaax

JluHaMUKa I|eH IPOU3BOJUTENEN B IPOMBINIJIEHHOCTH B IIPOTHO3HBIM IIEPUOJT BO MHOTOM Oy/ieT
OTIPE/IENIATHCA KOHBIOHKTYPOH U IMHAMUKON MUPOBBIX I[€H.

Co CTOpOHBI cIpoca MOKyIaTesJed OCHOBHOE BJIMSHHE HAa JUHAMUKY IleH OyZeT IpOSABIATHCA B
MHBECTHIIIOHHOM  CEKTOpe, BKJIIOUAs HCIOJIb3yeMble UM MaTepuajbHble Ppecypchl Ha Te BH/IbI
JIeATEIbHOCTH, T7ie cJ1abast KOHKYypPEHIUA UMIIOPTA.

B xanmuTaspHOM CTPOUTENIBCTBE, IIOCJIE YCHUJIEHHUSI POCTa IIeH B 2010-2011 IT. ¢ 2012 TOAA POCT
3aMe/IISAeTCsA U B TIOC/Ie/YIOIIFE TO/IbI 3Ta TEH/IEHIINA COXPAHUTCSA Ha (POHE CHUKEHUA HHPIIAIUN

IIpesk/ie Bcero, TOpMOKeHUE Oy/IET CBA3AHO C HEKOTOPHIM 3aMeJIJIEHHEM CIIPOCA B CTPOUTEJILCTBE
10 Mepe 3aBEePIIEHNS OJTUMIIMHCKUX 0ObEKTOB, YBEJIHMUYEHUEM JIOJIM MAIIUH U 000PYyIOBaHUA B 00BeMax
VMHBECTHIIMH 110 Mepe pealM3alHy MacIITaOHBIX IIPOEKTOB B MH(QPACTPYKTYPHBIX OTPACIAX, a TAKMKE
OTpaHUYEHUAMU OI0/IPKETHOTO (PMHAHCUPOBAHUSA /I CTPOUTENIBCTBA OOBEKTOB 110 TOC3aKa3y (JIOpoXKHOE
CTPOUTEBCTBO U JPYTUX 0O'BEKTOB).

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

Ha cpipbeBble TOBaphl, mMmopayemble HA BHEUWHUX PbIHKAX, BHYTPEHHUE IeHbl OYIyT HAXOIUTHCA
IO/l BJIMSTHHEM KOHBIOHKTYPHl MHPOBBIX PBIHKOB Ha OCHOBHBIE TOBaphl POCCHUCKOTO SKCIIOPTA,
VUIUTBIBAsA, YTO HA MHOTHE TOBAapbl BHyTPeHHHE IeHbl (DOPMUPYIOTCA B YCJIOBUAX PABHOJIOXOJHOCTU C
[IOCTAaBKAaMH Ha OJKCIOPT. B MPOrHO3HBIA MEPUOJA POCT IeH OyZeT BecbMa yMepPEHHBIH IOCIIe
3HAYUTEILHOTO MTOBBIIIEHUs IIeH B 2010-2011 rojiax.

B 6a30BOM clleHapu¥ Ha 2013 roji IPOrHO3UPYETCs HE3HAUNTEIbHOE CHUKEHE MUPOBBIX I[€H Ha
HedTh U HeDTEIPOAYKTH, HA METAJUIbI, UTO CKA)KETCs Ha CHIDKEHWH BHYTPEHHUX I€H B YCJIOBUSIX
MIPOTHO3UPYEMOH YMepeHHOH JWHAMHUKH ociabieHus Kypca py6ss. B 2014-15 romax BO3MOKeH
HE3HAUUTEJIbHBIN POCT BHYTPEHHUX II€H C MOIPAaBKOW Ha IIPOTHO3UpPyeMoe ociabiieHue Kypca pyoJis.
Poct 1eH Ha HebTENPOAYKTHI MOXKET OBITh CKOPPEKTUPOBAH B CTOPOHY IIOBBINIEHUS B CiIydae
MpeKpalleHuss JeHCTBUs TNPAKTUYECKU 3alpeTUTEIbHON WONIUINHBI Ha OeH3WH. B 2014-2015 IT.
OXHaeTCA, YTO IL€HBbI Ha He(bTb U METa/UIbl HAYHYT IIOBBINIATBCA, YTO IIPHUBEAET K B0306HOB.TIeHI/IIO
MTOBBIIIIEHHUs BHYTPEHHUX IIeH B I[€JIOM I10 I'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 31.12.2013 T.

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 gf.12.2013 . 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 IeHONW M BaKHeHIuMu (UHAHCOBHIMHM IIapaMeTpaMM, TaKUMH, Kak
pUOBLIb, JUBHUIEH/IHBIE BBITLIATHI, 00BEM peain3aliui, 6aIlaHCOBasA CTOMMOCTh COOCTBEHHOTO KaITuTasIa.
OT/IMYUTEIPHON YepTOW H3THX (PUHAHCOBBIX I1apaMETPOB SBJSETCS WX OIPEeISomas pojb B
dopMupoBaHUU [10X0/1a, IOJy4aeMOro HHBeCTOPOM. OCHOBHBIM IPEUMYIIECTBOM CPAaBHUTEIHHOTO
MOIX0/la SIBJISETCS TO, UTO OIEHIUK OPHUEHTHPYyeTcs Ha (QaKTHUYeCKHe I[eHbl KYIUTH-TIPOJaKU
AQHAJIOTUYHBIX IMPEANpUATHNA. B MaHHOM Ccilyyae IleHa OIpENessIeTcsl PBIHKOM, TaK KakK OIEHIIHNK
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

MoprotosneHo OO0 «3kkoHa-OueHka» © 2014



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 1oka3aresis BaJIOBOU BBIPYUYKH IIPUHSATO 3HaUeHUe (CT. 010 GopMsI 2 HayaHca HA 30.09.2013
royia) — 1 896 386 000 pybJieii.

Pacuer BBIOPaHHOTO MYJIBTUILIHKATOPA

* B kauecrBe mokasatesis Cmoumocms xomnaHuu/Banosas npubviab (PS) NPUHATO cpesHee
3HaYeHUe /I 28 KOMITaHUY (CM. CIIMCOK BHIIIE) — 1,24092.

CBosHBIN pacueT CTOMMOCTH 100% TakeTa OIleHHMBAaeMOM KOMIIAaHMM MeTOZIOM OTPAacJIeBbIX
k03 PUINIeHTOB IPUBE/IEH HUKE.

Cmoumocms komnanHuu = Barogaa npubviis * Myasvmunaukamop =
1896 386 000 pybdacil * 1,24092 =
2 352 691 000 pybaeil

B umoeze, cmoumocms 100% nakema akyuit OyeHUBACMOLU KOMNAHUU, NO COCMOAHUIO HA
damy OueHKU, PACCHUMAHHARA MemoOOM OMPACAECEHLIX MYABMUNAUKAMOPOE,
cocmasasem 2 352 691 000 pyobaeti

12.3. MeTo koMIIaHUH-aHasIora (CpaBHUMBIX IIPOAAK)

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

MeTo/1 HEIpUMEHUM BBUJLy OTCYTCTBUSA Ha PbIHKe IPEJIOKEHUM 0 IpoJiakaX KOMIIAaHUM CXO/THOTO 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,
cocmasasem 2 352 691 000 pyb.aeii.
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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 3HAUYEHUU BECOBBIX KOI(D(UIMEHTOB I PACCMATPUBAEMBIX METOOB
OCYIIECTBJISITIC HAa OCHOBE peayM3allii TeXHUKU MeToJla aHauusa uepapxuil. Bpuinm paccMoTpeHbI
cienytonye GaKkTOPhI, BIUAIONINE HA BRIOOP MO/IX0/1A K OI[EHKeE:

daxkTop
daxkTop
DakTop
daxkTop
daxkTop

DakTop

1:

2:
3
4:
5

6:

yueT BIUAHUA TEKyIleld PpIHOYHOHN 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 CuUCTEMa BECOB KaxK/10T0 (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 352691 000 0,80
3aTpaTHbI NOAX0A 147 982 000 0,20
PbIiHOYHas ctoumocTb, py6. 1911 749 000

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

990 PYBJIEN
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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

990 PYBJIEN

TCeHepaIbHBIA JUPEKTOD
000 “9KKOHA-OIIEHKA” Kusucenn B.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 OIeHOYHOH JeATesIbHOCTU B Poccuiickoi
Qenepanuu».

4. ®enepanbubie cranaaptbl omneHku (PCO N1; ®CO N2, ®CO N3), yrBep:kAéHHbIe IIpukazom
Munskonompassutuda Poccun ot 20 uwosg 2007 1. N 254

5. ®enepanbHBIA 3aKOH OT 25.10.2001 . N2 137-®3 «O BBefieHUH B JIeUCTBUE 3€MEJHBHOTO KOJIEKCa
PD».

6. 3emenbHbid Kogeke PO ot 25.10.2001 1. N2 136-D3.
Pacniopsikenne Munumyiiectsa PO oT 10.04.2003 1. N2 1102-p.
MexayHnapoanablie crauapTel oneHku, MCO 2005

9. Crangaptel u IIpaBuiia OIEHOYHOU JEATETBHOCTH CAMOPETYJIUPYEMOU OPraHU3aIUU OIEHIUKOB
HexomMmepueckoe mapTHEPCTBO « PocCUiCKas KOJIIETHT 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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M O 1 U C Ne 7811R/776/00080/3

Hacroswmin Monuc BbiaaH CTpaxoswmkom - OAO “AnedaCrpaxosaHue™ Ha OCHOBaHWM 3anBneHwA Crpaxopatens s
noaTeepxaeHWe ycrioeuid [lorosBopa CTPaxoBaHWA OTBETCTBEHHOCTU OUEHLuKa Ne 7811R/776/00080/3 (nanee [orosop
cTpax ), HEoT: A YacTbI0 KOTOPOrO OH SBNAETCS, AENCTBYeT B COOTBETCTBMM C [lOrOBOPOM CTPAxoBaHWs w
“NMpaBunamu CTPaxOBaHWA NPOMECCUOHANBHON OTBETCTBEHHOCTH oueHwmkoB” oT 24.10.2006r., KOTOpbie NpUNaralwTCs W
SABMSIOTCA ro HeoThEMNEMOi YacTeio. lNoanuceiBas HacToAwwmA lNonuc, CrpaxoBarens NoaTBEpXAaeT, YTO NOMy4un atw
Mpasuna, 03HaKOMIEH C HUMW W 06A3YETCA BLINONHATS.

CrpaxoBaTtens: OueHumk - Kusucenn Bopuc Bnagumuposuy

Appec peructpauum: 191002, r. Cankr-MeTepGypr, yn. Mapara, aom 39, k8.31

O6beKT CTpaxoOBaHWA: He [pomusopeyaljue 3akoHoOamernbcmsy Poccuiickoll  ®edepayuu
UMYLIECMBEHHBIE UHMEPECh!, CeA3aHHbIe C PUCKOM OMeemCcmeeHHoCmU OyeHLuka (Cmpaxosamens)
no obgaamenscmeam, 603HUKalOWuUM scriedcmeue npuyuHeHus yujepba 3akasyuky, 3akmoqusuemy
002080p Ha MpoeedeHUe OUeHKU, U (Ulu) MpembuM nuuam (Bobizodonpuobpemamensam).

CTpaxoBo# Cryuaii: ycmaHoeeHHbIl 6CMynuUeWUM € 3aKOHHYI0 Cufly peweHuem apbumpaxHozo
cyda unu npusHaHHbili CmpaxoswuKoM hakm npuYUHeHUs yujepba delicmeusimu (6eadelicmeuem)
OUEHWUKa 8 peaynbmame HapyweHus mpebosanuil hedeparnbHbix cmaHOapmos oUeHKu, cmaHdapmos
u npasun oOueHoYHoOU ~OesMenbHOCMU, YCMaHoeneHHbIX —caMopezynupyemol opeaHusayuel
OUEHLUKOB, YTTEHOM KOmopoli ABMSANCH OUEHLUK Ha MOMEHM NpUYUHeHUs yuepba.

OueHoYHaA [eATenbHOCTb: desmensHocms Cmpaxosamensd, — HalpasneHHas Ha ycmaHoenexue e
OMHOWEHUU OBBLEKIMOE OUEHKU PbIHOYHOL UMU UHOU CMOUMOCMU.

CrpaxoBas cymma: 5 000 000,00 (MsTL MunnuoHos) pybnen.
- N0 6CEM CMPAX08bLIM CITy4asiM, HACMYNUBWUM & meyeHue cpoka delicmeus [Joaosopa cmMpaxoeaHus.

®paHwWwm3a: He yCTaHOBNeHa
TeppuTOpHs CTPaXOBOro NOKpbITUA: Poccuiickas ®eaepauus

Cpok pgencteua [loroBopa cTpaxoBaHWA:

[ozo80op cmpaxoeaHusi ecmynaem e cuny ¢ 00 yacoe 00 munym "11" okmabpsa 2013 zoda u
delicmayem no 24 yaca 00 muHym "10" okmsabpsa 2014 200a eKno4UMebHO.

CmpaxosaHue PacrpoCmpaHsemes Ha CmMpaxoeble Cryyau, npou3oweodwue & MmeyeHue cpoka
delicmeus Jozoeopa cmpaxogaHus.
Cnyvall Npu3Haemcs cmpaxoebIM Mpu ycrnosuy, Ymo:

- HapyweHus chedeparnbHbix CMaHOapmos OUeHKU, CmaHoapmos u npaeus OUeHOYHO
desmensHocmu 6binu  donyweHs! Cmpaxoeameniem e meveHue cpoka Oelicmeus [Jozosopa
cmpaxosaHus;

- Cmpaxosamento npedwgeneHsl NPemeHsuu unu uckoesie mpebosaHus O 603MeWeHuU
~illefBa.e meveHue cpoka delicmeus [Jozosopa cmpaxosaHus u/unu He nosoHee 3-x

/

Alkosckui KA./ CrpaxoBarerb: /Kusucenn B.B./

Ina ‘- o
2. Canxm-lemepbypz
«07» okmabps 20132004
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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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MO NnWC Ne7811R/776/00081/3

Hactoswmin  lMonuc seinad Crpaxoswmkom - OAO "AnbdaCrpaxoBaHue" Ha ocHoBawuu 3aseneHus CrtpaxosaTens B
noATBepXaeHue ycnosui [loroBopa CTpaxoBaHuA OTBETCTBEHHOCTM oueHwuka Ne 7811R/776/00081/3 (nanee [orosop
CTPaxoBaHWA), HEOTLEMNEMOW YacTbio KOTOPOro OH ABMAETCA, AEACTBYET B COOTBETCTEBMM C [lOrOBOPOM CTpaxoBaHusa M
‘MpaBunamu cTpaxoBaHwsi NPOECCUOHANBHOW OTBETCTBEHHOCTM OUEHWukos” or 24.10.2006r., kOTOpbIe NPUNAralTCs W
ABNAKOTCA €10 HeOoTLEeMMIeMOiA jYacTbio. [oanuceiean Hactoswmi Monuc, CTpaxoBaTens NOATBEPXAAET, YTO NOMYy4YMN 3TH
Mpasuna, 03HaKOMNEH C HAMKU U 0DASYETCA BLINOMHATS.

CrpaxoBatens: OueHwuk - Tonmaves Anekcasgp Buktopoeuy

Appec pernctpaummn: 191078, CaHkr-MeTepbypr, Mockosckuii np., gom 75, k. 100

O6GBLeKT cTpaxoBaHWA: He [pomueopevaujue 3akoHoOamenscmey Poccouiickoii ®edepayuu
UMYLECMeeHHbIe UHMEePEChl, C8S3aHHbIe ¢ PUCKOM OMeemecmeeHHOCMU oueHWuka (Cmpaxosamens)
no obssamenscmeam, 803HUKaKOUUM scredemesue MPUYUHEHUs ywepba 3aKasquky, 3akmoyuslemy
Bdoz2080p Ha nposedeHue oueHKU, u (unu) mpemsum nuyam (Berzodorpuobpemamensm).

CtpaxoBoW cnyvaW: ycmaHOMeHHbIl 8CMYNMUEWUM 6 3aKOHHYIO CUMY pelueHueM apbumpakxHozo
cy0a unu npusHanHblll Cmpaxoeuwjukom chakm npuyuHeHus ywepba delcmsusmu (Geadelicmeuem)
OUeHLUKa 8 peaynbmame HapyweHus mpebosaHull ¢hedepansbHebix cmaHdapmos oyeHKU, cmaHdapmos
U rnpasusl  OUeHoYHoU deAameslbHOCMU, yCMaHOBNEHHbIX camopeaynupyemol opzaHusayued
OUEHLUKOS, YITeHOM KOMopoll A8MSICH OUEHWUK Ha MOMEHM NpuYyuHeHus ywepba.

OueHoYyHan [eATeNLHOCTL: desmensHocms Cmpaxosamens,  HanNpasneHHas Ha YCMAaHOGNEHUE &
OMHOWeHUU 06BLEKIMO8 OUBHKU PbIHOYHOU UMY UHOLU CMOUMOCTIU.

CrpaxoBsas cymma: 5 000 000,00 (MATe MunnuoHoORB) pyGnei.
= 10 8CeM CmpaxoebIM Cry4asM, Hacmynuewum 8 mevyeHue CPokKa dedcmeusn ,Eloeoeopa cmpaxoeaHus.

®paHwK3a: He ycTaHoBneHa
TeppuTOpMA CTPaxoBOro NoKpbITHA: Poccuiickas ®epgepauma

Cpok peuncteus [JoroBopa cTpaxoBaHuA:

[ozosop cmpaxosarus ecmynaem & cuny ¢ 00 vacoe 00 munym "11" okmabps 2013 20da u
deticmeyem no 24 yaca 00 muxHym "10" okmabpsa 2014 200a eK1oYUMENLHO.

CmpaxoeaHue  pacrnpocmpaHAemcs Ha Cmpaxoeble Criyyau, npousowedwue e meyeHue Ccpoka
deticmeus [Joeosopa cmpaxoeaHus.
Cnyyall npusHaemcs cmpaxosbiM Npu yenosuu, Ymo:

- HapyweHusi chedepanbHblx cmaHOapmos oOueHKU, cmaHdapmos U npasun oquo/uHoﬂv
desmensHocmu  6binu  donyweHsl CmpaxoeameneM 8 mevyeHue cpoka Oelicmeus [ozoeopa
cmpaxosaHus; /

- Cmpaxoeamemo npedbseneHbl NPemeH3uu Uunu uckosbie mpeboeaHus 0 B03MEWeHUU
npuyuHeHHo2o=ytliepba. e meyeHue cpoka delcrmeus [Jozosopa cmpaxosaHua u/unu He n@doHee 3-x

, Vs

/Tonmaves A.B./

«07» okmsbps 20132008 oA
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