HP.

OTYET

Ne 01.04.18-02/2

OB OMPEOEJIEHUM CNPABELJINBOWU
CTOUMOCTU OB BEKTOB OLIEHKH

OO1BLEKT OLEeHKM:

1 (OgHa) obnuraumsa (RUOOOAOJUZN3, peructpaum-
OHHbIN HOMep Bbinycka 4-01-10024-R) OOO "Ho-
abpbCckasi naporasoBasi aniekTpmyeckasi ctaHums"

3aKa3uuk:

HerocyaapcTBeHHbIN NEHCUOHHbLIU (hOHA
«lMpodeccruoHanbHbIN»

(AKkunoHepHoe o6LLecTBO)

MUcnonHutenb:
000 "Ypano-Cnounpckmum ueHTp
He3aBUCUMOM 3KcnepTUsbl”

KypeaH 2018 e.
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r. Kypran, yn. MywkuHa, 114a, od. 3

Ten. (3522) 60-10-67
takc (3522) 60-10-68

Ypano-Cnbupckui LEeHTp He3aBMCUMOMN 3KCNEepTU3bl

[aTta coctaBnenua 26.01.2018 r.
Per. Ne 01.04.18-02/2

ConposodumerbHoe nucbMo
B cooTBeTcTBUM C JOroBopoM Ha nposefeHue oueHkn Ne01.04.18-02 ot 22.01.2018 r. u
3agaHuem Ha oueHky OO0 "Ypano-Cnbupckum LeHTp He3aBUCMMOW 3KCNepTU3bl” NpoBeno He-
3aBMCUMYIO OLEHKY CnpaBeafiMBON CTOMMOCTM OO BbEKTOB OLIEHKN.

OO0 "Ypano-Cnbupckui LEeHTp He3aBUCUMOM IKCMepTM3bl" OCyLLeCTBNSET CBOK Aes-
TenbHOCTb B cooTBeTCcTBUM ¢ 3akoHoM PO "O6 oueHovyHoM geatenbHocTu B Poccurickon depne-
paumn” (PenepanbHbii 3akoH oT 29.07.98 Ne 135-03), ctaHgapTaMy OLIEHKW, YTBEPXKAEHHBIMN
Mpukazamn MuHMCTEPCTBA SKOHOMMYECKOro passutua u ToproBnu P®, Ne 297-299 ot
20.05.2015r., N2326 o1 15.09.2015r.

okcnepT-oueHwmk besgeHexHbix M.C. saBRnsieTca 4neHoM camoperynupyemMon opraHu-
3auum oueHwukoB Poccuinckoe o6wectBo oueHWwmMkoB, Homep B peectpe 002555 ot
03.01.2008r. lNpodeccuoHanbHass oTBETCTBEHHOCTb 3acTpaxoBaHa B CITAO «WHrocctpaxy,
nonuc Ne 433-741-048698/17 ot 17.08.2017 Ha 100.000.000 (Cto MunnuoHoB) pybreun, nepu-
op ctpaxoBaHusa ¢ 17.08.2017 no 16.08.2018r.

OteeTtcTBeHHOCTL OO0 “Ypano-Cnbupckmin LEHTp HE3ABUCUMOW 3KCMNepTU3bl” 3a Hapy-
LEeHNe OoroBopa Ha NpoBEAEHNE OLIEHKN M OTBETCTBEHHOCTb 3a NPUYMHEHNE Bpeaa MMYLLECT-
BY TpeTbMX Nnuu B pesynbTaTe HapyweHus TpeboBaHui HacToswero denepanbHOro 3akoHa
«O6 oueHo4vHOM pgeaTenbHOCTU B Poccuiickon ®epepaunny, denepanbHbiX CTaHAAPTOB OLEH-
KW, MHbIX HOPMAaTUBHbLIX NpaBoOBbIX akToB Poccuinckon degepaunm B o6nactu oueHoYHOM aes-
TENbHOCTWN, CTaHO4APTOB M NpaBuI OLLEHOYHOM AeaTenbHocTn 3acTtpaxoBaHa B OCAO «WHroc-
CTpax», goroBop obsizaTenbHOro crpaxoBaHusa oOTBeTCTBEHHOCTU Ne433-741-018639/17 ot
29.03.2017r. Ha 5 000 000 py6nen, nepmog ctpaxoBaHus ¢ 31.03.2017r. no 30.03.2018r.

OO6beKT oLeHKN NpeacraBnaeT cobon:

1 (OgHa) obnurauma (RUO0OOAOJUZN3, pernctpaumMoHHbI HOMep Bbinycka 4-01-
10024-R) OO0 "Hosibpbckasa napora3oBas afieKTpuyeckas ctaHuma"

B pes3ynbTaTe NpOBEAEHHbLIX pacyeTOB YCTAHOBIMEHO, YTO cnpaBeannBag CTOMMOCTb
obbekTa oueHku, No coctossHUo Ha 15.01.2018r., cocTaBnserT:

1000 (OgHa Tbicsiua) pybnen.

XapakTepuctuka o6bekTa oLeHkM, Heobxogmmas MHOPMaLmMs 1 pacyeTbl NpeacTaBreHb!
B oT4yeTe 006 oLeHKe, OTAeNbHbIE YacT! KOTOPOro He MOFYT TPaKTOBaTbCS pasfesibHO, a TONbKO

B CBA3U C MOJIHbIM €ro TeKCTOM, C y4eTOM BCEX MPUHATBLIX J:l,OI'IyLLl,eHVIVI n OrpaHI/IquVII7I.

C yBaxeHuem,

AunpekTop P. T. MyxameTanHoB
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YPAJNIO-CUBUPCKUWA
3 LEHTP
HE3SABMCUMMOW 3KCNEPTU3bI

1. OBLLAA YACTb
1.1. COOEP>XXAHUE U OB BEM PABOT, UCMNOJIb3OBAHHbIX ANA NPOBEAEHUA
OLIEHKHA

MocnepoBaTenbHOCTL onpegeneHns ctoumoctn ObbekTa 3aknyaeTcs B BbINOS-
HEHWUW criegyoLwmx 3TanoB nNpoeeaeHus oueHkn ObbekTa:
» 3akntoyeHue [Jorosopa;
» YCTaHOBMNEHME KONMYECTBEHHbIX N Ka4eCTBEHHbIX Xxapaktepuctnk Ob6bekTa, B TOM Ync-
ne cbop n obpaboTka:
-NpaBoOyCTaHaBNMBaKOLWNX OOKYMEHTOB, cBeaeHun o6 obpemeHeHun OOGbekTa npaBamu
WHbIX Nuu,;
-AaHHbIX ByXranTepcKoro yyeTta n 0T4ETHOCTU, OTHOCALLMXCA K OO beKTY;
-MHPOPMaLMN O TEXHNYECKMX U IKCNIyaTaLMOHHbIX XapakTepuctukax ObbekTa;
-MHOW MHOPMaLMK, HeOBXO4MMOW ANS YCTAHOBMNEHUST KONMYECTBEHHbIX U Ka4eCTBEHHbIX
xapaktepuctmk Ob6bekTa ¢ Lenblo onpefenieHns ero CTOMMOCTU, a Takke ApYyron UHgop-
Maumm (B TOM ymcne poToaoKyMeHTOB), cBA3aHHOW ¢ OBbeKkToM.
» aHanus pblHKa, K KOTOpoMy oTHOCUTCA OBBEKT;
> Bblbop MeToda (METOO0B) OLEHKM B pamMKax KaXKgoro M3 nogxodoB K OLEHKe U ocylue-

CTBIIEHME HEOOXOANMbIX PacyeTOB;
» o0600LeHne pe3ynbTaToB, MOMYYEHHbLIX B paMKax KaXaoro M3 noaxofoB K OLEHKe, U
onpegerieHme NToroBon BenmunHol ctoumoctn O6bekTa;

» COCTaBlneHue n nepegadva 3akasynky HacTosILLero otyeTa.

1.2. OCHOBHBbIE ®AKTbI U BbiIBO4bl
B cooteetctBMM ¢ [JoroBopomM OLEHLIMKOM OKasaHbl ycryrn rno oueHke O6bekTa.
O6wasa nHgpopmaumna ob6 obbekTe, pesdynbTaTbl NPUMEHEHUA MOAXOAO0B U UTOFOBbIA pe-

3ynbTaT npeacTaBneHsl B Tabnvue 1.

Tabnuua 1 - OcHoBHble nonoXxeHus 06 oueHke ObbekTa

HP,

OcHosaHue 01 nposedeHusi
OUEHUWUKOM oueHKU obbekma
OUEHKU

Jorosop Ne01.04.18-02 oT 22.01.2018 r. 1 3agaHWe Ha OLEHKY

1 (OgHa) obnuraumns (RUOOOAOJUZN3, permctpaumoHHbIN HOMep Bbl-
nycka 4-01-10024-R) OO0 "Hosbpbckas naporasoBas anekrpuyeckas
cTaHuuns"

Obuwas uHpopmauus, uéeHmugpu-
yupytoujast 06 beKM OUEHKU:

3aTpaTHbI NOAX0A — HE MPUMEHSANCS, OOOCHOBaHHBIN OTKa3 OT Npu-
MEHEHMWS NPUBEAEH B .4 HacTosILLEro oTyeTa.

HoxogHbivi nogxog — 1000 pyb6.

CpaBHUTENbHbIN NOAX0M: - HE NPUMEHSINCS, 0O0CHOBAHHbIN OTKa3 OT
NpUMeHeHWs1 NpMBEEH B rN.4 HACTOALLEro OTYeTa

Pe3ynbmambi 0UeHKU, Mos1y4YeH-
Hble npuU NPUMeHeHUU PasiudyHbIX
Mo0x0008 K OUEHKE:

WTorosasi BennymHa CTOMMOCTH

COCTABNSET: 1000 (OpgHa Tbicsiva) pybnen.

I'Ipep,nonaraemoe Mcnosib3oBaHMe pe3ynbTaTtoB OLUEHKU - Onpe,u,ene-

OepaHudeHus u npedesnsi MpuMe-  HWe cnpaBeafiMBON CTOMMOCTM AN LeNel akTyanbHOW OLEHKN akTu-
HEeHuUs rosiy4yeHHol umoaosoli BoB HIM® «[NpodeccrmonHanbHbiny (AO)
cmoumocmu

Hwn 3akasuuk, Hn OueHLmMK, HM1 NtoboK MHOWM NoNb30oBaTeNb OTYeTa He
MOTYT MUCMOJIb30BaTb OTYET (UNK MOy ero YyacTb) Hayve

640000 r. KypraH, yn. NywkuHa, 114A ocuc 3 T1. 8 (352 2) 60-10-67



1.3. BAJAHUE HA OLEHKY

YPAJIO-CUEUPCKUHA
3 LEHTP
HESABUCUMOW 3KCNEPTU3bI

3agaHue Ha OUEeHKy npeacTasneHo B Tabnuue 2.

lNonoxeHue

3Ha4yeHuve

OcHoeaHue 0nis1 nposedeHusi OueH-
wukom ouyeHku Obbekma:

Oorosop Ne01.04.18-02 ot 22.01.2018 r. 1 3agaHune Ha OLEHKY

ToyHoe onucaHue Obbekma:

1 (OgHa) obnurauma (RUOOOAOJUZNS, perncTpaumoHHbIN HOMEpP
Bbinycka 4-01-10024-R) OO0 "Hosabpbckasa napora3oBasi anekTpu-

yeckasa ctaHums"

OmuTeHT; OBLLECTBO C OrpaHNYEHHON OTBETCTBEHHOCTbIO "Ho-
si0pbcKasi naporasoBas anekTpuyeckas ctaHums"

Kopg smuteHTta: 10024-R

OI'PH 1068905007038 ot 04.04.2006r.

MHH 8905037499

Appec amuteHTa: 629804 Poccus, Amano-HeHeuknin aBTOHOMHbIN

oKpyr, r. Hosabpbck, Hosbpbckas naporasoasi anekrpuyeckast
cTaHums

UmywiecmeeHHble npaea U o2paHu-
YeHUsl Ha 06bEKM OUEHKU

COBCTBEHHOCTb, OrpaHNYeHns 1 0GpeMEHEHNS NpaBa OTCYTCTBYIOT

Cybbekm npaea cobcmeeHHOCMU:

HerocygapcTBeHHbIN NEHCMOHHBIN hoHA «[1podheccrnoHanbHbINy
(AkumoHepHoe obLecTBO)

KOpnanyeckun agpec: 105062, r. Mockea, yn. YanneirvHa, g. 11
WHH 7701109908/KMM 770101001,

OIPH 1147799010325 ot 02.07.2014

Llenu nposederus oyeHku Obbekma:

onpegeneHue cn pasep,nmsoﬁ CTOUMOCTHU

HasHauyeHue (npednonazaemoe uc-
ronb3oeaHue) oyeHku Obbekma:

Onpepnenexuve cnpaBeanuBon CTOMMOCTU NS Lenen aktyansHon
oueHkn aktmoB HIMP «lMpodeccnoHansHbiny (AO)

Bud onpedernsiemoli cmoumocmu

O6bexma cnpaBennvBas
Lama onpedeneHusi cmoumocmu
Obbexkma (dama rposedeHuUst OUeH- 15.01.2018 .

Ku):

lNepuod nposedeHusi OUEHKU

22.01.2018 r. — 26.01.2018 r.

Lama cocmaeneHusi omyema:.

26.01.2018 .

,D,OFIYLLI,eHI/IFI N orpaHn4yeHunsa, Ha KoTo-
pbIX OJKHAa OCHOBbLIBATbCA OLI€HKA:

,D,OI'IyLLI,eHVIFI N orpaHn4yeHuns, Ha KOTopbIX OCHOBbIBAETCA OLIEHKa,
npuBegeHbl B NOJIHOM obbeme B pasgene 1.4 HacToswWero oT4yeTa

1.4. CBEOEHUA O 3AKA3SYUKE U OB OLIEHLUUKE
PekBn3anTbl 3akasumnka npeacraBneHsl B Tabn. 3.
Tabnuua 3 - CBegeHus o 3akasunke

Peksuzum 3HayeHne

HaumeHosaHue HerocygapcTBeHHbIN NEHCUOHHBIN oHA «ITpodeccroHarnbHbIN»
(AkumoHepHoe obuiectso) HMN®P «MpodeccroHansHbiiy (AO)

Pekesusumsi Opnanyeckun agpec: 105062, r.Mocksa, yn.YanneirnHa, a. 11

T. +7 (495) 775-07-12

WMHH 7701109908/KIMM 770101001, OFPH 1147799010325 ot
02.07.2014

BaHkoBckue PEeKBU3UTDI:

p/c 40701810100000000070

«lasnpombaHk» (AKunoHepHoe obecTBo), r. Mockea

k/c 30101810200000000823 B 'Y Baxka Poccun no LI®O
BUVK 044525823

Tabnuua 4 - CBegeHus o ropngn4yeckom nuie, 3aknovmseLiem pr,D,OBOIZ A0orosop C oueH-

LLIUKOM

PekBunsurt

3HayeHue

lMonHoe HaumeHoBaHue:

OOLecTBO C OrpaHMYeHHO OTBETCTBEHHOCTLIO "Yparo-
CunbUpCKNn LIEHTP HE3ABMCUMOW 3KCNEPTU3bI"

Mecmo HaxoxdeHusi, noymossili ad-
pec (cosnadaem c ropuduydeckum ao-

640000, r. KypraH, yn. MNMywknHa, 114A, oduc 3

640000 r. KypraH, yn. NywkuHa, 114A ocpuc 3 T1. 8 (352 2) 60-10-67
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Tabnuuya 2 — 3agaHve Ha OLIEHKY (B cootBeTcTBUM ¢ PCO Neo1 2



YPAJIO-CUEUPCKUHA
3 LEHTP -
HESABUCUMOW 3KCNEPTU3bI

pecom):

TenegoH: (3522) 60-10-67

OCHOGHOU 20CY0aPCMEEHHbIU PE2U-  rpiy 1054500141541 npucsoeH 01.12.2005r. 8 UOHC o r. Kyp-
cmpalyuoHHbIU Homep (danee - ramy

Ol'PH), dama nipuceoeHusi O PH
MHH 4501117367/KMM 450101001

p/c 40702810895290000076 8 YPAJIbCKNIN ®UMNAT MAO
"POCBAHK" I'. EKATEPUHBYPT, BUK 046577903, k/c
30101810200000000903

GaHkoeckue pekesuaumsl:

OCAO «WHrocctpax», ooroBop ob6s3aTenibHOro CTpaxoBaHus oT-

[onuc cmpaxosanusi OMeememeeH- ool iocrn Nod33-741-018639/17 oT 29.03.2017r. Ha 5 000

Hocmu fopuauquKoeo nuya

000 pz6ne17|, nepuopg ctpaxoBaHus ¢ 31.03.2017r. no 30.03.2018r.
Ta6n|/|u,a 5- CBeﬂ,eHI/IFI O cneynasincrtax — oueHwmnkax, npon3sognBLUnNX OLI,eHKz

Z1VE] O6pasoBaHue, MHasg nHdopmaums

BesaeHexHbIX HenctButenbHbii uneH Poccunckoro O6uwectsa OueHLWMKOB, HOMEP B peecTpe une-
Muxaun CemeHo-  HoB POO —002555, ot 03.01.2008r.

BUY — OLIEHLLMK Avnnom KypraHckuii rocygapCTBEHHbIV YHUBEPCUTET, AMMNNOM O NpodecCcuoHansHowm

nepenogrotoske, MM Ne 448527, BbigaH 19.12.2001: KypraHckuin rocygapCTBEHHbIN
YHMBEPCUTET, CBUAETENbCTBO O MOBbIWEHUN KBanudukaumm Ne168 BbigaHo
15.12.2012 .

MpodeccnoHanbHass OTBETCTBEHHOCTb 3acTpaxoBaHa B Ne 433-741-048698/17 ot
17.08.2017 wna 100.000.000 (Cto mwunnuoHoB) pybnewn, nepuog CTpaxoBaHUSA C
17.08.2017 no 16.08.2018r. Ctax paboTbl B OLLEHOYHON AesaTensHocTn — 15 ner.

MHdopmaumsa 060 Bcex NpMBReKaeMblx K NPOBEAEHUIO OLIEHKM W NOArOTOBKE 0TYeTa 00 OLEHKEe opraHusa-
LUMAX U cneumnanmcTax C ykasaHnem nx kBanudukaumm u CTENEHN UX Y4acTus B NPOBEeAEHUN OLEHKN O0bek-

Ta OLEeHKWU.
OueHka npoeeaeHa OueHuwmkom beageHexHbix M.C. nMyHo 6€3 npnBneYeHns CTOpPOHHUX CneLnanmncToB.
CBefeHus o koHTponupylowem opraHe OueHuuka

KoHTpornb  3a  OCYyWECTBMEHWEM  OLEHOYHOM  OEATEeNbHOCTU  YNeHamu
camoperynupyemMon opraHMsauun OUEeHLIMKOB MNpPOBOAUTCS €€ COOTBETCTBYHLLMM
CTPYKTYPHbIM  nogpasdefieHneM, COCTOAWMM U3 pabOTHMKOB  CaMOpEerynmpyemMmomn
OpraHu3auum OLEHLLMKOB, NyTEM MNPOBEAEHWUS MNIIAHOBbIX M BHEMMAHOBbLIX MPOBEPOK
(Ct.24.3 depepanbHoro 3akoHa oT 29 wuwonsa 1998r. Ne135-®3 «O6 oueHOYHON
aeatenbHocTM B Poccuinckon depepaumny).

MoTuBmpoBaHHble  Xanobbl Ha  HapyweHua  OueHwumkoMm  TpeboBaHWi
depepanbHoro 3akoHa oT 29 mona 1998 Ne135-03, apyrux deaepanbHbiX 3aKOHOB U
WHbIX HOPMaTMBHbIX MpaBoBbiX aktoB Poccunckon degepauunun, denepanbHbixX
CTaHOAapTOB OLIEHKW, CTaHOAPTOB M MpaBUIT OLLEHOYHOM AEATENbHOCTU, a TakkKe npaBun
nenosBon n npodeccnoHanbHOW 3TUKW, OOMYLEHHbIe MPU COCTaBfIEHUN HACTOSALWEro
oTyeTa, crnefyeTt HanpaBnATb MO agpecy:

Ob6wepoccumnckas oobwecTBeHHasas opraHm3auma Poccumnckoe obuwecTtBo
OLIEHLLMKOB.

FOpuanyeckun agpec: r. Mockea, yn. Hosaa bacmanHas, g. 21, ctp. 1

Appec mecToHaxoxaeHus: r. Mockea, 1-1 bacmaHHbI Nepeyrnok, 4. 2a.

TenedoHsbl: (499) 261-67-10, 261-45-09, 261-44-96. OdwmuymnanbHbii  CanT:
WWW.SIoroo.ru

KypraHckoe permoHanbHoe otaeneHmne Poccuiickoro obwecTsa OLEHLLNKOB

Appec: 640000, KypraHckas obn., r. Kypran, yn. Konu MsarotuHa, a. 111/1

TenedpoH/dakc: 8 (3522) 60-13-78

AreKTpoHHas noyrta: anoexpert@gmail.com
1.5. MIPUHATBIE AONYLWEHWUA, OrPAHUYEHUA U NPEAOENBI NPUMEHEHUA PE-
3YIIbTATA OLIEHKU OB BEKTA

Mpwn npoBegeHun oueHkn O6beKTOB OUEHLWMUK NPUHAN criegyowme AonyLeHns, a
TakKke yCTaHOBWUN crnefylowme orpaHnyeHuss U npegenbl NPpUMEHEHUsT NOSTyYEeHHOro pe-
3ynbTaTa oueHkn OB6BHEeKTOoB:

640000 r. KypraH, yn. NywkuHa, 114A ocpuc 3 T1. 8 (352 2) 60-10-67
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YPAJIO-CUEUPCKUHA
3 LEHTP -
HESABUCUMOW 3KCNEPTU3bI

1. HacTtoawwmn OT4yeT He MoOXeT ObiTb UCNONb3OBaH MHa4Ye, YeM B COOTBETCT-
BUWM C LensaMn n 3agadamm nposegeHus oueHkn OObEKTOB.
2. Mpn npoBeaeHun oueHkn OBGBLEKTOB npegnonaranocb OTCYTCTBUE KaKUX-

nMBO CKPbITLIX PaKTOPOB, MPSIMO UM KOCBEHHO BAUSIIOLLMX HA UTOrOBYO BEMNYMHY CTOU-
mMocTn O6bekToB. OLEHLLNKY HE BMEHSNCA B 0653aHHOCTb NMOUCK TakMX (hakTopoB.

3. B xogoe aHanusa 3aka3uvk npegoctaBui UHOPMaUUIO B MUCbMEHHOM, YCT-
HOW WM 3NEKTPOHHOW (POpMe OTHOCUTESNBbHO OLeHMBaemoro umyuiectsa. OueHLMK, uc-
nonb3ys npu nposefeHnn oueHkn OBbLEKTOB AOKYMEHTLI U MHOPMALMIO, NOMYyYEHHbIE OT
3akasunka, a Takke U3 MHbIX UICTOYHMKOB, HE yOOCTOBEPSET (PAKTOB, U3NOXKEHHbIX B TaKNX
AOKyMeHTax, NMnbo coaepxalumxcsi B COCTaBe Takon MHdopmaumu.

4. Mcnonb3oBaHHble npu npoBeaeHnn oueHkn OOBLEKTOB AaHHbIE NMPUHUMAIOT-
Csl 3a JOCTOBEpPHbIE, NPU 3TOM OTBETCTBEHHOCTb 3a COOTBETCTBME OENCTBUTESNTbLHOCTU U
dhopManbHyHO CUNy Taknx OaHHbIX HECYT Briagenblibl MICTOYHUKOB MX MOMYyYEHUS.

5. O6wepnoctynHas, oTpacneBast U cTaTuctTnyeckasa nHgopmauusa boina nony-
YeHa M3 NCTOYHUKOB, KOTOPbIE Mbl CYMTAEM OOCTOBEPHbLIMWU, OAHAKO, Mbl HE AenaeM HUuka-
KOro 3akrito4eHMs1 OTHOCUTENBbHO TOYHOCTWU UMK MOSIHOTbLI Takor MHOpMaUMN U NPUHANK
AaHHYI0 MHOPMaLNIO Kak eCTb.

6. Hu oTtyeT uenukom, HM ogHa u3 ero 4Yacten (0COBEHHO 3aKnYeHne o cTou-
MOCTU, cBeaeHusi 06 oLeHLMKe/OLUEeHLLMKaX UM KOMNaHnn, C KOTOPOW AaHHble crneunanu-
CTbl CBAA3aHbI, a Takxke nobas ccbifnika Ha ux npodeccnoHanbHyo AeATENbHOCTL) HE MOTYT
pacnpoCcTpaHATLCA cpean HaceneHus nocpeactsoM peknambl, PR, CMW, noytsbl, npamon
nepecbIfikn 1 NObLIX PYrnX CPeACcTB KOMMYHUKauum 6e3 npeaBapuTenibHOro NMCbMEHHO-
ro cornacusi n ogobpeHna OueHoO4YHOM KOMMaHUW.

7. OueHLWuKy He BMeHsieTCa B 00A3aHHOCTb AOKasblBaHWE CYLLECTBYHOLLINX B
oTHoweHun OOBLEKTOB NpaB U NpPOBeAEeHNE HPUANYECKON IKCNEPTU3bl NPeaoCcTaBeHHbIX
AOKyMeHTOB. [1paBa Ha O6BLEKT npeanonaraTcsa NOMHOCTLIO COOTBETCTBYOLWMNMN Tpebo-
BaHMsIM 3akoHogaTenbcTBy Poccuinckon degepaumm n MHbIM HOPMATUBHLIM akTaMm, 3a UC-
KNYeHneM crny4vaes, ecnv HacTosawmmMm OTY4eTOM YyCTaHOBIIEHO NHOE.

8. 3akasyunkoM He NpenoCTaBMANUCH AOKYMEHTbI, XapakTepusylowme numylle-
CTBEHHbIE NMpaBa Ha 0O0BLEKTbl OLUEHKW. PacyeTbl CTOMMOCTU OLIEHMBAEMOrO MMYLLIECTBA
ANa uenen npeanonaraeMoro MCNonb30BaHUSA, ONPeAeieHHOro 3aJaHWeM Ha OLEHKY,
OCYLLECTBMASANNCH C NO3ULMIA NpaBa CO6CTBEHHOCTU, HA OCHOBAHUW OOMYLLEHNSA O TOM, YTO
COBCTBEHHMK HE UMEET HaMepPEeHUn NPenATCTBOBaTb NIaHMPYEMON NpoLaXe UMYLLECTBa,
OTCYTCTBYIOT CKPbITblE OrpaHMyYeHns 1 obpemeHeHns npasa.

9. Ntoroass BennumHa ctommoctn O6beKkToB siBNSETCA AENCTBUTENbHOW WUC-
KNIYNTENBHO Ha gaTty onpeneneHuns ctommoctn O6BLEKTOB (4aTy NMpOBEOEHUS OLEHKK),
npu 3TOM UTOroBas BenuumnHa ctoumocTn O6bEKTOB MOXKET ObITb NpU3HaHa pekoMeHaye-
MOW Onsi uenen coBepLueHus caenkm ¢ O6bekTom, ecnu ¢ AaTbl COCTABNEHUS HACTOSLLIETO
OtyeTa go gaTbl coBepuleHust caenkm ¢ O6bEKTOM unu gaTbl NpeacTaBneHns nyonnyHom
odepThbl npowsio He 6onee 6 mecsaueB. OUEHLUNK HE NPUHUMAET Ha cebsi OTBETCTBEH-
HOCTb 3a nocreayrLmne N3MeHEHNs1 BHELLHUX U BHYTPEHHMX YCINOBWUI, KOTOPbIE MOTYT MO-
BNUATb HA CTOMMOCTb OOBbEKTOB OLIEHKM.

10. CeepeHusi 0 6anaHCOBOW CTOMMOCTM OOBLEKTOB 3aka3umkoM He npeaocTaB-
NEHBI.

11. CeepneHusi, BbIBOAbI M 3aKMOYeHUs, cogepxalwmecs B HacTosiem OtyeTe,
KacawLwmecss MeTodoB U cnocoboB NPOBEAEHUSA OLIEHKU, a TakkKe UTOroBOW BENUYMHLI
CTOMMOCTN OOBEKTOB OLEHKW, OTHOCATCS K NpodecCMOHaribHOMYy MHEHMUIO OLEHLLMUKOB,
OCHOBaAHHOMY Ha UX chneumnarnbHbIX 3HaHUAX B 0651aCTN OLEHOYHON AEATENBbHOCTM U COOT-
BETCTBYIOLLIEV MOArOTOBKE.

12. Tlpwu oueHKe MCNoOMNb30BaHO NporpaMmHoe obecneyeHne — Microsoft Excel.
Bce pac4yeTbl BbINOMHATCA B COOTBETCTBMM C NMPUHATBIMU B Aa@HHbLIX MPOrpamMMHbIX Npo-
AYyKTax OKpyrneHusiMn un orpaHnyeHuamun. Lindpel, npuBeaeHHble B pacyeTHbIX Tabnuuax,
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MOryT HE3Ha4YUTEemNbHO OTNNYATLCA NMPU NepecyeTe Ha OPYrNX BbIYUCINTESbHBIX YCTPOUCT-
BaxX M MOryT He coBnagaTb C KOHEYHbIM pe3ynbTaToM, NPUBEAEHHLIM TaM Xe, T.K. BCE Yu-
CrnoBble 3Ha4YeHnsa npueedeHsl B yaobHOM Ans BM3yanbHOro BocnpuaTtusa suge, Ona pac-
YeTOB e MUCNOoNb30BarMcb 3HAYNUTENBHO Doee ToYHbIE YNCMNOBLIE JaHHbIE.

CoctaBmBwnin Hactoawmm otyeT OUEHLWUK rapaHTUpyeT, YTO B COOTBETCTBUWN C
UMEIOLLMMUCS Y HEFO AaHHBIMMU:

1. Cogepxalumecst B HaCTosILLEM OTYEeTEe pacyeTbl, BbIBOAbI, 3aKNMHYEHUA U MHEHUS
npuHagnexat Cneumannuctam n ENCTBUTESbHBI C Y4E€TOM OFOBOPEHHbLIX LOMYLLEHUR, Or-
paHWU4YeHM W NpeaenoB MPUMEHEHUS MOSTYYEHHOro pesynbTaTa NPOBEAEHUA OLEHKM
ObbekTa.

2. OueHka O6bekTta npoBogmnacb OueHLMKOM npu cobnogeHnn TpeboBaHun K
HEe3aBUCMMOCTM OLEHLUMKA, NpesyCMOTPEHHOro 3akoHodaTtenbctBoM Poccunckon depe-
paumm 06 oLEHOYHON AEATENBHOCTM.

3. OueHka npoBegeHa, a HACTOALWMK OTYET COCTaBneH B cooTBeTCcTBUM C¢ Depe-

panbHbiM 3akoHOM Ne 135-03 ot 29 uiona 1998 roga "O6 oueHOYHOW OEeATENbHOCTU B
Poccunckon degepaummn”, a Takke B cooTBeTCTBMM cO CTaHgapTaMu OUEHKN, obasartenb-
HbIMW K NPUMEHEHNIO CyObeKkTaMM OLEHOYHON OeATENbHOCTU, YyTBEPXAEHHbIE Mprkasamm
MwuHucTEpPCTBA 9KOHOMUYECKOro passutus u Toproenm P®, Ne 297-299 ot 20.05.2015r.,
Ne326 ot 01.06.2015r., CBogom ctaHgapToB oueHkn 2010 Obepoccuimnckon obLiecTBeH-
HOM opraHu3aumm 'Poccuiickoe O6LIEeCTBO OLEHLIMKOB', COKpalleHHOEe HauMeHOBaHUE:
CCO POO 2010.

4. MNpuBeaeHHble B HacTodwem OT4yeTe AaHHbIE, HA OCHOBE KOTOPbIX NPOBOAMMNACh
oLeHKa 06bekToB, Obinn cobpaHbl OueHLWMKoM 1 obpaboTaHbl JOOPOCOBECTHO N OCHOBA-
TenbHO, B CBA3N C YeM obecneunBatoT OCTOBEPHOCTb HacTosduwero OTyeta Kak AOKyMEH-

Ta, coaep)kallero cBeeHnsa aoka3aTenbCTBEHHOIO 3HA4YEHNS. “

5. 3awmTta npaB 3akasuymka obecnevmBaeTCcsa CTpaxOBaHWEM rPaXXadaHCKOW OTBET-
cTBeHHocTu OueHLLIMKa.

6. OueHWwuK He nmeeT PMHAHCOBOW 3aUHTEPECOBAHHOCTM B OLEHMBAaEMOM OOBbEK-
Te. CTOMMOCTb yCnyr nNo OUEHKE HMKOMM 0Bpa3oM He 3aBMCUT OT CTOMMOCTU OOBLEKTOB,
oTpaxeHHon B OTyeTe.

1.6. MIPUMEHAEMbIE CTAHOAPTbI OLEHOYHOWU OEATENBLHOCTU, NOAXOoAbl U
METOObl OLEHKN OBBEKTA

OCHOBHbIM OOKYMEHTOM, PEryrMpYylOLWUM OLEHOYHY OEATENbHOCTb, SABNSETCH
depepanbHbii 3akoH Ne 135-03 ot 29 utonsa 1998 roga "O6 oueHOYHOW AeATeNbHOCTU B
Poccuinckon ®epepaunn”.
MpumeHsieMble cTaHAapPTbl OLLEHOYHOW OeATENbHOCTH:
» OepepanbHbi ctangapT oueHkn Ne1 (PCONe1) «Obwue noHATUA OLEHKN, NoAXoabl K
oueHke 1 TpeboBaHWs K OLEHKe», YTBEPXXAEHHOro npmukas3om MuHakoHompa3ssutus PO
Ne297 ot 20.05.2015 .
depnepanbHbin ctaHgapT oueHkn Ne2 (PCONe2) «Llenb oueHkM n BUAbI CTOMMOCTUY,
yTBEepXaeHHoro npmkasom MuHakoHomMmpassutma PO Ne298 ot 20.05.2015 .
®epepanbHbin ctaHaapT oueHkn Ned (PCONe3) «TpeboBaHust K OTYETY 00 OuEeHKeY,
yTBEpPXOeHHOro npmkasoMm MuHakoHomMmpassutna PO Ne299 ot 20.05.2015 .
depepanbHbin cTaHgapT oueHkM Ne8 «OueHka GusHecay, yTBepxaeH lNpukaszom Mu-
HUCTepCcTBa 9KOHOMUYECKOro pa3suTtma n Toproenn PO Ne 326 ot 01.06.2015r.
CBon craHgaptoB oueHkn 2010 O6uwepoccunckon oOLEeCcTBEHHON OpraHu3aumnm
'Poccuinckoe obLecTBO OLEHLMKOB', COKpalleHHoe HanmeHoBaHme: CCO POO 2010.
Mcnonb3oBaHne nepevncneHHbiX CTaHaapToB 06s3aTensHO B COOTBETCTBUM CO CT.15 Pe-
aepanbHoro 3akoHa Ne 135-®3 ot 29 nona 1998 roga "O6 oueHOYHON OEATENBHOCTM B
Poccuinckon ®egepaunn”.

Y WV VYV V¥V
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Hwxe npuBeaeHbl OCHOBHbIE MOHATUSA, UCNOMNb3yeMble B NPOLECCEe OLIEHKN B COOT-
BeTcTBUN ¢ PepgepanbHbiM 3akoHOM P3-135 n depepanbHbiMK CTaHOApPTaAMU OLIEHKM
®CO NeNe1-3:

Obbekmbl OUEHKU - OOBEKTbI rpaXK4aHCKUX Npas, B OTHOLLEHUW KOTOPbIX 3aKOHO-
patenbctBoM Poccuickon ®depepaunmn ycTtaHOBEHa BO3MOXHOCTb MX yyacTusi B rpax-
AaHckoM oboporTe.

LleHa ob6bekma oueHKU - OeHexXHas cymma, npefraraemMas, 3anpaluvsaemMasi unm
ynnayeHHas 3a 06beKT OLEHKN y4aCTHUKaMnN COBEPLLUEHHON NN NIIAaHUPYEMOW COEIKN.

Cmoumocmb obbekma OUeHKU - pacyeTHasd BenuymMHa LeHbl 00bekTa OLEHKM, On-
peferneHHas Ha AaTy OUEHKU B COOTBETCTBUM C BbibpaHHbIM BUMOOM cToMMmocTu. CoBep-
LEeHMe cOeNnkn ¢ 0O6BbEKTOM OLIEHKM HEe ABMSieTCS HeOOXOANMbIM YCNOBUEM NSt YCTAHOB-
NeHus ero CTOMMOCTW.

Wmoeosasi cmoumocmb 06bekma oueHKU onpefensieTca nytem pacyetra CTOMMO-
CTM 0OBbEKTa OLEHKM NpU NCNONb30BaHUN NOAXOO0B K OLEeHKe U 06OCHOBAHHOMO OLEHLK-
KoM cornacoBaHusi (0606LeHNsa) pe3ynbTaToB, NOMYYEHHbIX B pamMKaxX NMPUMEHEHUS pas-
NNYHBIX NOOXOAO0B K OLEHKE.

[To0x00 K oueHKe — COBOKYMNMHOCTb METOA0B OLEHKN, 00 beANHEHHbIX 00LLEN METO-
JOnornen.

Memod oueHKu — nocnegoBaTeNbHOCTb Npoueayp, NO3BONSALWAS HA OCHOBE Cy-
LLLeCTBEHHOW AN18 AaHHOro Metoda MHdopmauumn onpeaenntb CTOMMOCTb OObEKTa OLLEHKM
B paMKax OOQHOro 13 NOAX040B K OLIEHKE.

Hama oueHku (naTon NpoBefeHns OLEHKK, AaTOW onpeaeneHns CTOMMOCTM) ABNns-
eTcsa gata, No COCTOSIHUIO Ha KOTOPYH0 onpeaenseTcs CTOMMOCTb 06beKTa OLIEHKM.

Mpwn ycTaHoBNEeHUN 3ampam onpeaensieTca eHEeXHoe BblpaXeHne BenMYUHbI pe-
CypcoB, TpebyeMbix Ans co3aaHns Unn NponsBoAacTBa ob6bekTa oLeHKN, NMbo LeHy, ynna-
YeHHYI0 NoKynaTenem 3a 06beKT OLEHKN.

Haubonee aghghekmusHoe ucrnonb3o8aHue obbeKTa OLEHKN - UCMONb30BaHMe 00b-
eKTa OLEHKM, NMPM KOTOPOM ero CTOMMOCTb ByaeT HanbonbLuen.

Llerib oueHku - onpeaeneHne CToMMOCTU OObeKTa OLEHKW, BUA KOTOPOW onpene-
NSETCH B 3aaHUN HA OLEHKY.

Pe3ynbmam oueHKu - UTOroBas BefnmMymMHa CTOMMOCTU 0ObeKTa oueHkn. Pesynbtar
OLEHKN MOXeT WUCNoNib30BaTbCA NpU onpefeneHum CTOPOHaMKU LeHbl ANS COBEpLUEHMUS
CAENKN UNN UHbIX OENCTBUIA C OOBEKTOM OLIEHKM, B TOM YMCRE MpU COBEPLUEHUN CLENOK
Kynnu-npogaxu, nepegade B apeHay Mnu 3anor, CTpaxoBaHun, KpeauToBaHUW, BHECEHUM
B yCTaBHbIM (CKMagouvHbIN) KanuTan, Ans uenen HanoroobsioXeHnsa, npyu cocTtaBneHun
duHaHcoBon (ByxranTepCKonM) OTYETHOCTWU, peopraHM3aumm u npueBaTM3aunm npeanpu-
ATUIN, pas3peLLeH UMYLLIECTBEHHbIX CMOPOB, NPUHATUM YNPaBEHYECKNX PeLUEHNA N NHbIX
cny4vasix.

CoenacosaHue pe3yribmamos - Nofy4eHne UTOroBOM OLEHKN MMYLLLECTBA Ha OCHO-
BaHWM pe3ynbTaToB, MOSTYYEHHbIX C MOMOLLbIO Pa3fMYHbIX METOLOB OLEHKM B pamkax
NpUMeHeHHbIX NoaxoaoB. OUueHLMK NS NoNy4YeHUst UTOrOBOM CTOMMOCTM O6bekTa OLeH-
KM OCyLLeCTBASIET cornacoBaHue (0606LeHne) pe3ynbTaTtoB pacyeta CTOMMOCTM obbekTa
OLEHKN NPWU UCNOSb30BaHMM PasfnyHbIX NOAXOA0B K OLEHKe U MeToaoB oueHkn. Ecnu B
pamkKax NpMMeEHEeHMs Kakoro-nmbo noaxona OLEHLLMKOM MCNoSb3oBaHO 6onee ogHOro me-
TOAa OUEHKW, pesyrnbTaTbl MPUMEHEHMSI METOOO0B OLIEHKM AOIMKHbI OblTb cormnacoBaHbl C
Lenbio onpeaeneHna CTOMMOCTM O00beKTa OLEHKW, YCTAHOBIIEHHON B pe3ynbTate npume-
HeHns noaxoaa. lNMpu cornacoBaHuM pes3ynbTaTOB pacyeTa CTOMMOCTM OOBbEKTa OLIEHKU
AOJIDKHbI YYUTbIBATbCHA BUA CTOMMOCTW, YCTAHOBIIEHHbI B 3aaHUN HA OLIEHKY, a Takxke
CYXXOEHUS1 OLUEHLUMKA O KayecTBe pe3yrbTaToB, MOMyYEHHbIX B pamkax MPUMEHEHHbIX
noaxonoB. BbiGpaHHbIN OUEHLLMKOM Cnocob cornacoBaHus, a Takke BCe caenaHHble
OLEHLLUMKOM MNpWU OCYLLECTBMEHUU COrNacoBaHUSA pe3yrnbTaToB CYXAEHUS, OAOMNYyLWeEHUs U
ncnonb3oBaHHas MHOpPMauna AOMKHbI ObiTb 060CHOBaHbI. B cnyvae npumeHeHus ons
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cornacoBaHusi Npoueaypbl B3BELUMBAHUA OLEHLMK AOmMKeH 060CHOBaTb BbIGOP MCNOSb-
30BaHHbIX BECOB.

Takke ucnonb3oBanca MEXOYHAPOOHbLIW CTAHOAPT ®UHAHCOBOW OT-
YETHOCTM (IFRS) 13 "OLEHKA CNPABEONINBO/ CTOMMOCTHU".

B coOTBETCTBUM C HUM MOIYT NPUMEHSATLCSA crneayioLline TEPMUHbI, NMOHATUS U On-
peneneHus:

CnpaBegnmBasi CTOMMOCTb - OLlEHKA, OCHOBAHHAs Ha PbIHOYHbIX AAHHbIX, & He
oL€eHKa, crneunduyHas gnsa opraHmsauun. B OTHOLIEHWM HEKOTOPbIX akTMBOB M 00si3a-
TenbCTB MOryT ObITb AOCTYMHbI HAabnaaemMble PblIHOYHbIE CAEMNKM UMK PbIHOYHAA MHAOP-
Maums. B OTHOLWEHUM OpYyrMx akTMBOB N 06A3aTeNbCTB MOryT He ObiTb OOCTYNHLIMU Ha-
Gntogaemble pbIHOYHbIE CAENKN UK PbiHOYHAA MHGopmaums. OgHako Lernb OLUEHKM cripa-
BEOIMBOM CTOMMOCTM B 06OMX criydasix ogHa - onpenenntb LeHy, No KoTopon Obina Obl
ocyLlecTBrneHa 00blYHas caenka Mexay ydacTHMKaMu pbiHKa C Lenblo NpogaXu akTuea
unu nepefaydn obssaTenbCcTBa Ha AaTy OLEHKN B TEKYLLUMX PbIHOYHbIX YCIOBUSX (TO €CTb
LieHy BbIX0o4a Ha AaTy OLEHKN C NO3MLUMM Yy4aCTHMKA PbiHKA, KOTOPbIA YAEPXKUBAET yKa3aH-
HbI aKTUB NN SBNSETCA OOIMKHUKOM MO yKazaHHOMY 06a3aTenbCTBY).

CnpaBegnmBas CTOMMOCTb - LieHa, KoTopas Obina 6bl nonyyeHa npu npogaxe ak-
TMBa UK ynnadyeHa npu nepegayve obssatenbcrea B Xoae 06bIMHOM cAENKM Ha OCHOBHOM
(v Hambonee BbIFOAHOM) PbIHKE Ha AaTy OLEHKM B TEKYLLMX PbIHOYHbLIX YCNOBUSX (TO
€CTb LieHa BbIX0A4a), HE3aBUCMMO OT TOrO, SBMISIETCA MM Takas LieHa HeNoCpeaCTBEHHO Ha-
GnogaemMon unu paccuMTbiBaeTCAa C UCNOSMb30BaHMEM APYroro MeToaa OLEHKW.

MeToAabl oLUeHKM

- Opranunsaums gorfmkHa Mcnonb3oBaTh TakMe MeToAbl OLIEHKU, KOTOpble yme-
CTHbl B AaHHbIX 06CTOATENLCTBAX M AN KOTOPbIX AOCTYMNHbI AaHHblE, 4OCTaTOYHble AN
OLIEHKM CrpaBeannuBon CTOMMOCTU, M NPX 3TOM MO3BOMSAT MakCUMarnbHO UCMNONb30BaTb
peneBaHTHble HabnogaemMble UCXOAHbIE AAHHbIE U CBECTU K MUHUMYMY WMCMOSIb30BaHMe
HeHabngaeMbIX UCXOOHbIX AaHHbIX.

— Llenb ncnonb3oBaHus Kakoro-nmbo meToda OLEHKM 3akmo4yaeTcsa B TOM,
4YTOObI pacyeTHbLIM MyTEM ONPEeAenuTb LIEHY, NO KOTOPOM OOblMHAA caenka no npojaxe
akTMBa unn nepegadve obsizatenbcrea Obina Obl OCyLLEeCTBNEHa MeXAy Y4aCTHUKAMUN PblH-
Ka Ha [aTy OLEHKN B TEKYLUMX PbIHOYHBLIX YCNoBuSAX. Tpems Hanbornee LUIMPOKO MUCMOSb-
3yeMbIMWU METOAAMW OLEHKMN ABMSIOTCS PbIHOYHBLIM NOAX04, 3aTpaTHbIA NOAX04 M A0X04-
HbI nogxoa.

YKka3aHHbIU rnepedyeHb co0epXxum OCHOBHbIE Haubosnee obwue noHsmus. [Janee 8
omyeme Moaym bbimb UCIMO/b308aHbl Pa3uyHbIe UHble obuwleyrnompebumernbHblie mep-
MUHbI U MOHSMUS].

1.7. NEPEYEHb AJOKYMEHTOB, UCNOJIb3YEMbIX OLIEHLUIMKOM U YCTAHABIJIU-
BAKOLWKNX KOJIMMECTBEHHbBIE U KAHECTBEHHbBIE XAPAKTEPUCTUKU OB BEK-
TA OUEHKHA

B xoge npoBeaeHus paboT no onpeaeneHnio CTOMMOCTU B pamkax HacTtoswero OT-
YyeTa OUEHLLMKOM MUCMOMb30BasiMCb PasfnnyHblie MICTOYHUKN MHGOPMaLIIN.

YCTaHOBNEHNE KONMMYECTBEHHbIX U KA4YECTBEHHbIX XapakTepUCTUK NPOBOAUIIOCH C
NCMNOSIb30BaHNEM:

cneaywmnx A0KYMEHTOB, NPeAoCTaBAEHHbIX 3aKa3ynMKoM.

1. BExekBapTarnbHbIN OTYeT aMuTeHTa 3a 3 kBaptan 2017 r.
2. byxrantepckad oT4eTHOCTb aMUTEHTa 3a 3 kBapTan 2017 r.

PaspaboTtka metogonorum npoeeneHns oueHkn OOBEKTOB OcyLlecTBnsnach C UcC-
nosib3oBaHneM y4ebHoW, CNpaBOYHOM U METOANYECKOW NMTEepaTypbl, NOSHbIA NepeyeHb
KoTopown npueedeH B rn.8 HacToswero OtyeTa.

Kpome Toro, B npouecce nonyyeHus MHopmaumm onsa aHanmsa MakpodKOHOMUYe-
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CKOW CUTyauuu, CoOUManbHO-3KOHOMMYECKOTO OKPY>KEHMS OOBbEKTOB, NOMOXEHUS Oen B OT-
pacnu, Ha pbIHKE M NS aHanu3a nNpo4vmx akTopoB, NPSAMO UM KOCBEHHO BIIMAIOLIMX Ha
dhopmmpoBaHMe CcrnpaBeasiMBON CTOMMOCTU oueHuMBaeMblx OGBHLEKTOB, MCMONb30BanMCb
cnegyrowmne oTKpbITble 1 CBOBOAHbIE MCTOYHMKN MHpOpMaLUnn:
1. http://Hnra.pdp/
2. https://lwww.moex.com
3. minenergo.gov.ru
4. economy.gov.ru
5. www.minfin.ru
6. www.pravitelstvo.gov.ru
7. http://www.akm.ru/
8. http://rts.micex.ru/
9. http://www.cbr.ru/
10.  http://www.ocenchik.ru/
11.  http://www.appraiser.ru/
12.  sroroo.ru
13.  uHble pecypcbl cetn MHTepHeT.
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2. ONMIMCAHUE OB BEKTA OLIEHKH

2.1. XAPAKTEPUCTUKA OB BEKTA

O6beKT oUeHKN NpeacraBndeT cobon crnenyolme LeHHble bymaru:
1 (OdHa) obnuzauus (RUOOOAOJUZNS, pecucmpayuoHHbIl Homep 8birycka 4-01-10024-
R) OOO "Hosibpbckasi napozasoeasi arnekmpu4yeckasi cmaHyusi”

CBegeHMs O LeHHbIX bymMarax B COOTBETCTBUU C €XEeKBapTallbHbIM OTYETOM

aMuTeHTa 3a 3 KB. 2017r.:

Bug ueHHon 6ymarn: obnueayuu

dopma ueHHol bymarn: oKyMeHmapHble Ha rnpedbsisumerns

Cepus: 01

MHble ngeHTuduKaumoHHbIe NPU3HaKK LIeHHbIX Bymar: HekoHeepmupyemsble, ¢
ob6s13amesibHbIM UeHmpasiu3oe8aHHbIM XpaHeHUeM

Bbinyck LieHHbIX Bymar He noanexan rocygapCTBeHHoOn permctpauun: Hem

"ocyaapcTBEHHbIM PeErmcTpaumoOHHbIN HOMEp BbiNyCKa LeHHbIX Bymar:

4-01-10024-R

[aTa rocygapctBeHHon permctpauuun: 27.06.2014

OpraH, ocyLLeCcTBMBLUNIA FOCY4apCTBEHHYIO perucTpaumio Boinycka: LjeHmparsb-
HbIU 6aHK Pocculickol ®edepayuu

KonnyecTtBo UeHHbIX 6ymar Bbinycka, wt.: 300 000

O6beM Bbinycka LeHHbIX Bymar no HoMrHansHon ctoumocTu, py6.: 300 000 000

Homunan, py6.: 1 000

B cooTBeTcTBUM C 3akoHOOaTeNLCTBOM Poccuiickon ®egepaumm Hanndine HoMm-
HanbHOM CTOMMOCTM Y AAHHOro BMAa LeHHbIX Bymar He npegycmoTpeHo: Hem

CocTosiHMe LeHHbIX Bymar Bbinycka: Haxodssimcsi 8 obpauwjeHuu

"ocygapcTBeHHas pernctpauus otyeta ob utorax Bbifycka He OCyLLecTBIieHa:

Hem

[aTta rocygapcTBeHHON pernctpauumn ot4eta ob ntorax Bbinycka LeHHbIX bymar:
24.12.2014

KonnyecTtBo NpoLeHTHbIX (KYyNMOHHbIX) NEpUOA0B, 3a KOTOPbIE OCYLLECTBNAETCS Bbl-
nnata Joxo4oB (KynoHOB, NPOLEHTOB) MO LieHHbIM Bymaram Bbinycka: 12

Cpok (gaTa) noraweHus LeHHbIX Oymar Bbinycka: 2 184-0 (0ee mbicsiyu cmo eo-
cembOecssm Yemeepmablili) OeHb ¢ Oambl Ha4yasla pa3MeweHus

YkasblBaeTcs To4HO: Hem

Agpec cTpaHuubl B ceTn MIHTepHEeT, Ha KOTOpOoKr onyOrMKOBaH TEKCT peLLEeHUs O
BbIMyCKe LIeHHbIX Bymar u npocnekta UueHHbIx Oymar: http:/Hnea.pg, http:/www.e-
disclosure.ru/portal/company.aspx?id=33691

OcyLiecTBNANUCb JONONTHUTENbHbIE BbIMYCKN LEeHHbIX Bymar: Hem

HeucnonHeHHbIx 06513amenibcme o yeHHbIM 6yMaz2am ebinycka Hem

MapameTpbl HCTPYMeHTa Ha 3A0 «®5 MMBbG» !

Kop ueHHon Gymaru RUOOOAQJUZN3
lMonHoe HaumMeHoBaHWe 000 "Hosbpbekas MF3" 01 obn.
KpaTkoe HaumeHoBaHue Hos6plNira01
Homep rocygapctBeHHON permctpauum 4-01-10024-R
ISIN kog RUOOOAQJUZN3
[arta Hayana Topros 18.11.2014
[arta norawienus 10.11.2020
[NepBOHaYanbHas HOMMHaNbHAA CTOMMOCTb 1 000,00
Bantota HoMnHana RUB
Hanuyune npocnekrta 1

! http:/iwww.moex.com/rufissue.aspx?board=EQOB&code=RUO00A0JUZN3
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[aTa npuHATUA pelleHnsa opraHn3aTopoM TOProBn 06.11.2014
0 BKIMIOYEHUN LieHHoW Bymarn B Cnncok

Bo3aMOXeH JOCPOYHbIN BbIKYN 3
YpOBEHb NIUCTUHIa 1
O6beM Bbinycka 300 000
HomuHanbHas ctonmocTb 1 000,00
bymaru gnst kBannuumMpoBaHHbLIX MTHBECTOPOB 0
[MeproanYHOCTL BbINMAThl KyNoHa B rog, 2
CraBka KynoHa, % 8,5
CyMMma KyrnoHa 42,38
Bug/kateropus ueHHon dymaru KopnopaTtuBHasa obnurauns
[loxogHOCTL NO oueHKe npen. AHsS 0

Hwxe npuBegeHa KpaTkas XxapakrepucTuka KOMNaHUN-3MUTEHTA.

MonHoe pupmeHHoe HanmeHoBaHue ammuTeHTa: OBLLEeCTBO C OrpaHNYEHHOM OTBET-
CTBEHHOCTbIO "HosibpbCcKasi naporasoBas anekTpuyeckasa craHums"

[laTa BBeaeHus OeNCTBYIOLLEro nosiHoro oupmeHHoro HammeHoBsaHuns: 04.04.2006

CokpalleHHoe oupMeHHoe HanMmeHoBaHne amuteHTa: OO0 "Hoabpbckaa MIF3"

[laTa BBeOeHUs [OENCTBYHOLLEr0 COKpalleHHOro (UPMEHHOr0 HaMMEHOBaHUA:
04.04.2006

Bce npeglwecTByolMe HaMMEHOBaAHNA AMUTEHTA B TeYEHNE BPEMEHN €ro CyLLecT-
BOBaHUS

HanmeHoBaHMe aMnTeHTa B Te4eHE BPEMEHUN ero CyLLLeCTBOBAHNSA HE MEHSANOCH

OcHOBHOW rocyaapCTBEHHbIA pPEerMcTpaumoHHbIA  HOMEP opuauMyeckoro nvua:
1068905007038

[aTa rocygapctBeHHon permctpauun: 04.04.2006

HanmeHoBaHne pernctpupytowero opraHa: VHcnekuna depnepanbHOW HanoroBow
cnyx6bl no r. Hoabpbcky Amano-HeHeukoro asBTOHOMHOIO okpyra

OMUTEHT CO34aH Ha HeonpeaenNeHHbI CPOK

KpaTkoe onncaHve Uctopmm cos3gaHus n passutus ammuteHTa. Llenn cosgaHms amu-
TEeHTa, MUCCUSA AMUTEHTA (MPU HaNU4Mn) 1 nHas MHPoOpMaums 0 OeATENbHOCTU AMUTEHTA,
UMetoLLasa 3Ha4YeHne Onsi NPUHATUS peLleHnss 0 NpuobpeTeHnn LeHHbIX Bymar aMuTeHTa:
Hosibpbckas naporasoBasi 3NeKTPOCTaHUMS — MNEPBbIN KPYMHbIA UCTOYHUK 3MEKTPOIHEP-
MW N €eOUHCTBEHHbBIN Ha CErOHAWHUN AeHb OBBLEKT reHepauumn ¢ Nogo6HbIMM NPOU3BOA-
CTBEHHO-TEXHUYECKUMU XapakTepuctukamu Ha Tepputopumn HAmano-HeHeukoro aBTOHOM-
HOro okpyra. Ee cTpouTenbCTBO OCYLLECTBEHO NMOMHOCTLIO 3a CHET YaCTHbIX UHBECTULUIA
— 3TO NEepPBLIN IHEProoOHLEKT CpeaHEN MOLLHOCTU, MOCTPOEHHbIN HE3AaBUCUMbIM MHBECTO-
poM nocne pedopMnpoBaHus aHepreTukn Poccuinckon ®egepaunn. Peanusaums npoekra
nosponuna: obecneuntb anekTpocHabxeHne noTpebutenen; obecneynTb BbICOKME IKO-
HOMMYECKME MnoKasaTenu 3HEeproBblpaboTKM 3a CYET MPUMEHEHUs Napora3oBoro LMKMa;
NnocTaBnNATb NOTPeOUTEN0 TENSOBYIO N ANEKTPUYECKYIO IHEPrUto; obecneynTb SOMNOSHU-
TenbHble MOCTYNNeHns B OpKeTbl BCEX YPOBHEW; cO3daTb OOMNOSHUTENbHbIE paboyune
mMecTa B ropoge. CtpoutenbctBo Hosbpbckon M3 Havwanock B sHeape 2007 roga v npo-
porpkanock o asrycta 2010, korga ycnewHo 66110 3aBepLleHO KOMMniekcHoe onpobosa-
HWe BTOPOro aHeprobnoka, U npoBeaeHa aTTectaumsa paboyern MOLWHOCTU cTaHuun. Beoa
Hosibpbckon M3 B akcnnyaTaumo coctoancs 19 Hos6pa 2010 roaa.

MecTo HaxoXxaeHna aMuTeHTa

629804 Poccug, Amano-HeHeukunn aBTOHOMHbIM OKpyr, r. Hoabpbck, Hoabpbckas
naporasoBasi anekTpuyeckas ctaHuma 28

AQpec aMUTEHTa, YKasaHHbI B €QWHOM roCy4apCTBEHHOM peecTpe puanyeckmnx

nmy
629811 Poccud, Amano-HeHeukun aBTOHOMHbIM OKpyr, . Hosbpbck, Hosbpbckas
naporasoBas afieKTpuyeckas cTaHums
TenedoH: +7 3496 35 92 59
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dakc: +7 3496 35 92 62

Afpec 3neKTpoOHHOW NoYThl: Npge@npge.ru

Appec cTpaHuubl (cTpaHuy) B ceTn IHTepHeT, Ha KOTOPOW (Ha KOTOPbIX) JOCTYMNHA
MHpopmauua 06 SMUTEHTE, BbIMyLLEHHbIX W/WUMKM BbIMyCKaeMbIX UM LEeHHbIX Oymarax:
HNra.pd, http://www.e-disclosure.ru/portal/company.aspx?id=33691

MHH 8905037499

Pe3ynbmambi ¢puHaHCOB0-Xx035licM8eHHOU desimesibHOCMU 3MumeHma

AnHamuka nokasateneu, XapakTepuayoLmx pesynbTaThbl domMHaHCcoBO-
XO35IMCTBEHHON AEATENbHOCTM 3MUTEHTA, B TOM Yucne ee nNpubblnbHOCTb U YObITOYHOCTD,
paccyYnTaHHbIX HA OCHOBE AaHHbIX ByxranTepckon (doMHaHCOBOW) OTYETHOCTU

CraHpapTt (npaBuna), B COOTBETCTBMM C KOTOPbIMW COCTaBneHa Oyxrantepckas
(bnHaHCcOBas) OTYETHOCTb, HA OCHOBAHUM KOTOPOW paccymnTaHbl nokasartenu: PCBbY

EaonHvua namepennst ons cyMMbl HEMOKPLITOro yobiTka: mbic. py6. Ha- 2015 2016
MMEeHoBaHMe nokasaTens

Hopma yncton npubbiiu, % 3.61 0.54
KoadhduumneHT obopaunBaeMoCcT akTMBOB, pas 0.25 0.25
PeHTabenbHOCTb akTMBOB, % 0.9 0.14
PeHTabenbHoCTb COBCTBEHHOIO KanuTana, % 3.57 0.51
CyMMa HENOKPbLITOro yobITKa Ha OTYETHYHO AaTy 1019 323 1 008 057
CooTHOLLIEHME HENOKPLITOrO YObITKa HA OTYETHYIO AaTy U GanaHcoBow 11.69 12.11

CTOMMOCTU aKTUBOB, %

OcHoBHbIM BNagomMm gedatenbHoctn ObuiectBa ABNAETCS: - NPOU3BOACTBO 3S1EKTPU-
YeCcKoM M TENSOBOW SHEPIUKU; - NOCTaBKa (Mpoaaka) SNeKTPUYECKON U TENSOBOM 3HEPTUM
Nno YCTaHOBMEHHbIM Tapugam B COOTBETCTBUMN C ANCMETYEPCKUMU rpadhrkammn anekTpuye-
CKMUX W TEMMOBbIX HAarpy3oK. OneKkTpoaHepreTnka sBnseTcs O4HOM M3 BedyLMX oTpacnemn
pPOCCUNCKOM 3KOHOMUKK, e€ aons B BBI1 ctpaHbl coctaBnseT 10-11%. QnekTpoaHepreTuka
ABnsieTca B 6onbllen Yactu MHAPPACTPYKTYPHOM OTPACI b SKOHOMMKN. BOMbLUNMHCTBO KO-
HeYHbIX noTpebutenen npoaykuMmM oTpacnu pacnonararoTca Ha Tepputopumn Poccumnckon
®epepaumn. Takum obpa3om, NPOrHo3Mpyemas AuHamuka pasBuTuUsa oTpacnu onpegens-
eTca obLlen gMHaMUKON CouManbHO-3KOHOMUYECKOrO pasBUTUA BCEX OCTaslbHbIX OTpac-
nen aKoHoMukn PO, a Takke, B onpegeneHHoOW CTeneHu, norogHbiMu (cpeaHerogoBas
TemnepaTtypa) ycnosuamum B Poccuun. K HacToawemy BpemeHu Ha Tepputopumn Poccum B
OCHOBHOM (PYHKLIMOHMPYIOT 3MNEKTPOCTaHUMU, Haxoasawmecs B pasfimyHbiX permoHax crpa-
Hbl. X cBoBoaHasi KOHKypeHUMst Apyr C OPYroM B 3HauYuTenbHOM Mepe (hopMUpyeT pbl-
HOYHbIE LiEHbI.

OCHOBHbIE pbIHKW, Ha KOTOPbIX AMUTEHT OCYLLEeCTBNAEeT CBOK AesaTenbHocTb: OO0
«Hosbpbckasa MIM3» ocywecTBnseT CBOW AEeATENbHOCTb HA OMTOBOM PbIHKE 3nekTpuye-
Cckon aHeprumn n mowHoctn (OP3OM). B cootBeTcTBMM C NocTaHoBneHnem NpaButenbcTea
P® Ne1172 ot 27.12.2010 «O6 yTBepxaeHumn [NpaBnn ONTOBOrO pbiHKA 3NEKTPUYECKON
3HEpPrum n MOLLHOCTU U O BHECEHUN U3MEHEHUIN B HEKOTOPbLIE akThbl MNMpaBuTtenscTBa» Top-
roBNS 3NEeKTPUYECKON 3Heprmen N MOLHOCTBIO OCYLLEeCTBASETCH C UCMNONb30BaHNEM Cre-
AYOLWMX MEXaHU3MOB: @) TOProBnsa 3NeKTpudeckon aHeprmen no cBobogHbIM (Heperynu-
pyemMbiM) LieHaMm, onpeaensieMbiM NyTeM KOHKYPEHTHOro otbopa LieHOBbIX 3asiBOK MOKyna-
Tenen n NOCTaBLUUKOB, OCYLLECTBNSEMOro 3a CyTKM 4O Hayana nocTaBku (fanee - KOHKy-
PEHTHbIN OTOOP LIEHOBbLIX 3aSBOK Ha CyTKM Bnepen); 6) TOproens aNeKTpuYeCckon aHeprmen
no cBoboaHbIM (HeperynmpyembiM) LieHaM, onpegendemMbiM NyTeM KOHKYPEHTHOro otbopa
3a8BOK MOCTaBLUMKOB M YYACTHMKOB C perynmpyemMbiM notpebneHmem, ocyLecTBsieMoro
He nosgHee, YeM 3a Yac OO0 MOCTaBKWM INEKTPUYECKOM SHEPIMM B LIENSX hOpMUPOBaHUSA
cbanaHCcMpoBaHHOrO pexnma MNpOU3BOACTBA M MOTPEONEHUs 3NEKTPUYECKON 3SHEPrum
(oanee - KOHKYPEHTHbIN OTOOpP 3aABOK Anst 6anaHCMpoBaHUSA CUCTEMBI); B) TOProBMsi MOLL-
HOCTbIO MO OroBopam Kynnu-npogaxu (MocTaBKM) MOLLHOCTU, NMPOU3BOAUMON C UCMOMb-
30BaHNEM reHepupyroLLMX 0O BHLEKTOB B Nepuo, Ha KOTOPbIA MOLLHOCTb Takux OO beKTOB He
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Gbina otobpaHa nNo pesynbTaTaM KOHKYPEHTHOro otbopa MOLLHOCTU, B Crlydae Heobxoam-
MOCTM noaaep)XaHnsa AaHHbIX 06bEeKTOB B paboTocnocobHOM cocTosaHun ana obecnedve-
HUA YCTAHOBMNEHHbIX TEXHUYECKMMU perfnameHTamn n nHbiMn obsizaTenbHbiMn TpeboBa-
HUAMM napameTpoB paboTel EQC Poccuun, cuctem xmnsHeobecneyeHusi, pexxmmoB BOAO-
nonb3oBaHusA (reHepupyowwme 06beKTbl, MOLLHOCTb KOTOPbIX NOCTaBMSAETCA B BbIHYXXAEH-
HOM pexume).

dakTopbl, KOTOPbIE MOTYT HEraTUBHO NOBNNATEL HA CObIT SMUTEHTOM €ro NPoAYyKLUMn
(paboT, ycnyr), n BO3MOXHble AENCTBUS SMUTEHTA NO YMEHbLUEHMIO Takoro BnusiHus: Oc-
HOBHbIMW DaKTOpaMK, KOTOPblE MOMYT OKa3aTb HeEraTMBHoe BNMAHME Ha CObIT NPOaYKUUK
ABNAOTCA: - HEQOCTAaTOK MHBECTULMOHHBLIX PECypCcOB Ha MOLEPHU3aUUIO MOLLHOCTEN; -
HecoOOTBETCTBME pocTa ycTaHaBnmBaembix Tapudos PCT Poccun Ha 3NeKTPOIHEpPruo m
MOLLUHOCTb, POCTY YPOBHS UHPNALUNK; - CHUXKEHUE NIIATEXHON OUCUUNNNHBI NOTpebuTenen
9NEKTPOIHEPTUN U MOLLHOCTM; - BO3MOXHbIE U3MEHEHWUSI B HOPMAaTMBHbIX U 3aKOHOAa-
TeNbHbIX akTax, perynupyrLmnx AesTerbHOCTb NoTpebuTtenen n nponsBoanTenen anek-
TPUYECKOWN SHEPTUN N MOLLIHOCTH.

MHble cBeeHns, KOTOpble HeOBX0ANMbI AN NOMHOIO U HEABYCMbICIIEHHOIO TOMKO-
BaHWs pe3ynbTaTOB OLIEHKM

B xoge BbinonHeHnsa HacTosiwen paboTtbl, OUeHLMK Npuen K BbiBO4Y, YTO HUKa-
KX MHbIX CBEAEHUN, HEOOXOAMMBIX ANA NOSIHOMO U HEABYCMbICIIEHHOrO TONKOBaHUA pe-
3yNnbTaTOB HACTOSLLEN OLIEHKWN, HET.
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3. ONMUCAHUE OKPYXEHUA OB BEKTA

3.1. OCHOBHbIE MAKPO3KOHOMUYECKWUE TEHOAEHUWU U NMPOIHO3 PA3SBUTUA
P®

ExxemMecsiuHble TeHAEHLUN SKOHOMUYECKOro pa3sBUTUA MUPOBOU IKOHOMUKMU U
Poccuiickoit Denepaunm (aekabpb 2017r.)°

Ha doHe BbICOKOro MHBECTULMOHHOMO crnpoca u pocta B obpabaTbiBalolmx oTpac-

NSIX COXPaHANCs yBepeHHbIN pocT muposoro BBI1, koTopbii 4OCTUr B TPETbEM KBapTane
2017 ropa 3,4%. B Hosi6pe 2017 roga UeHbl Ha HETb NOBLICUIUCH, YTO CTano oTpaXke-
HMEM COKpalleHNsa M3ObITOYHbIX 3anacoB HedTW NoA4 BAUSIHUEM pacTyllero cnpoca B
ctpaHax OBCP n npoaneHus cornawenus ctpad OMNEK+ go koHua 2018 roga. HecmoTps
Ha noBblWeHne HedTAHBbIX LeH, B HOAOpe Kypc pybnsa CHU3WCA B CBSA3M C pOCTOM 03ab0-
YEeHHOCTM MO NOBOAY pacLUNPEHU CaHKUUM U POCTOM NOKYNokK BantoTbl MuHgpuHom Poc-
cun. B okTaAbpe pocT pOCCUMUCKOM 3KOHOMUKW 3ameanuncs. B Hosibpe npombiwneHHoe
NPON3BOACTBO COKPATUNOCb HAa )OHE HM3KMX MokasaTenen obpabaTbiBaloLmMX OTpacren.
B HOsiGpe nHaekc noTpedbutenbckux ueH 3a 12 mecsueB BHOBb OMyCTUNCA OO PeKopaHO
HU3KOro ypoBHs. B aekabpe LleHTpanbHbii 6aHk Poccunckon ®epepaunn (bank Poccun)
CHU3UN KnoYeBylo cTaBky Ha 50 Ba3nCHbIX NyHKTOB A0 7,75% roaoBblX, MOCKOMbKY Mpo-
ANeHne cornaweHns 0 cokpaweHun obbemoB 0ObIMM HETM ocnabuno pasroHsowme
NMHALUMIO (PaKTOPbl pUCKa Ha ropu3oHTe 40 oAgHoro roga. B gekabpe baHk Poccuun npu-
HAN pelleHne NpPoBeCcTn npouenypy oMHaHCOBOro 0340POBIIEHUS eLle OAHOro0 CUCTEMHO
3Ha4mmoro 6aHka. OH cTan TpeTbum 6aHKOM B TEKyLLEM rogy caHauusi, Kotoporo byget
npoucxoauTb B paMmkax PoHaa KoHconuaaumm 6aHKoBCKOro cektopa. loteps kanuTtana u
npu3HaHMe oTpuuaTenbHOro MHaAHCOBOro pesynbTaTa 6aHKOB, MOABEPILUMXCS CaHaLuMu
(«OTKpbITUE» M BMHBAHK), yXyawmnnm obLuyto cntyaumo B 6GaHKOBCKOM CEKTOPE B OKTABOpe.

MoBanbHbIN KOHTEKCT

mobanbHass 9KOHOMMKA npoAoSpkana LOEMOHCTPUPOBAaTb YBEPEHHbLIN pPOCT: B
TpeTbeM kBapTane 2017 roga Temnbl pocta muposoro BBl gocturnu 3,4% (kBaptan K
KBapTany C y4eTOM CEe30HHOCTU B rOAOBOM Bblpa)X€HUN) Ha POHE BbICOKOr0 MHBECTULU-
OHHOro cnpoca u pocta B obpabaTtbiBatoimx oTpacnsx. Hebonbwoe ynydweHne onupa-
eTca Ha yckopeHue pocTa B CLUA 1 obLwmin SKOHOMUYECKUI NOABEM B CTPaHaX €BPO30OHbI.
B HosiGpe rnobanbHbin nHaekc PMI B obpabaTbiBatowmx oTpacnax ocrtaBancsa ctabunb-
HbIM, YTO yKa3blBaeT Ha COXpaHEHWe TeMMNOB POCTa B YETBEPTOM KBapTane. B Knutae poct
B TPETbEM KBapTarne HeMHoOro 3ameanuncs o 6,8% (k cooTBeTCTBYOLEMY Nepuoay npe-
Ablaywero roga), U, Kak rnokasbiBaeT exemMecsidHad CTaTUCTUKa, B YeTBEpPTOM KBapTtane
Pucymox 1. B mosbpe wuewa wedtn mapxw TOHVKATENbHAsH TEHAEHUMS COXpaHUTCS.

P — B HacTtosulee Bpems Kutan yxectouyaet
o O Y perynupoBaHne (UHaAHCOBOro CeKTopa.
L T Ha domHaHcoBbIX pbiHkax cTpaH EMDE B
150 1,800 CEeHTAbpe coxpaHsanacb akTUMBHOCTb. YcC-
.- 1,500 NOBUSI HA MUPOBbLIX PUHAHCOBLIX PbIHKAX

300 ocTatoTcs 6rnaronpusTHbIMU, N B TPETbEM
100 KBapTane — nocfne BPEeMEHHOro 3amen-
= 00 neHMss BO BTOPOM KBapTane — TeMmnbl
600 pocTa TOProBfM YCKOPUITUCH.
50 300 Mocne HosOpbCKOro poOCTa LUEHBbI

Ha HedTb cTabunManpoBanmcb Ha ypoB-

25 0
S 8234988 939:s He okono 60 gonnapos CLLUA 3a 6appernb
E ¥ § 2 § ¥ F ¥ & z = (pucyHok 1). B Hosibpe cpegHasa ueHa
Mcmoyriuk: Baker Hughes, Bloomberg. HeC*)TVI MapKM Brent — rnaBHOIo Me)K,D,y'

2 http://www.vsemirnyjbank.org/ru/country/russia/brief/monthly-economic-developments
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HapoaHoro 6apomeTpa ueH Ha HedTb — cocTtaBuna no4vtn 63 gonnapa CLUA 3a 6appens,
4yTO BbiWwe, Yem B okTsa6pe (58 ponnapos CLUA 3a 6appernb) 1 noytn Ha 35% Bbilwe, Yem
3a TOT Xe nepuop npeabiaywero roga. AHanoOrmMYHbIN PoCT OTMeYancss U B OTHOLUEHUU
ueHbl HedTn mapkn WTI, opneHTupa ueHoobpasoBaHus B CLUA. Takoe nosblleHME LeH
6b1510 06yCNoOBNEHO CoKpaLLleHMEM U3BbITOYHbIX 3anacoB HeddTU NOA BANAHMEM pacTyLue-
ro cnpoca Ha HedTb B cTpaHax O3CP u npoaneHmem cornawenus ctpaH OMNEK+ go KoH-
ua 2018 roga, 4YTO OXMAANOCh y4acTHMKAMM PbiHKA U HaLWNO oTpaxeHne B LeHax. Ocobo-
ro BHUMaHuA 3acrnyxmBaloT [Ba pesynbTata 3Toro cornaweHus: (i) obewanuve Jinenn u
Hurepumn He npesbiwaTh o6bema gobbium 2017 roga u (i) pelweHre o NnpoBeaeHUN aHanm-
3a pesynbTaToB cornaweHnsa Ha 3acegaHun OlNEK B moHe 2018 roga. OTmevaBlwIMmncs
POCT HEPTAHBIX LIEH N3MEHWUIT MOHWXKATENbHYIO AMHAMUKKY, 0OYCNOBNEHHYO COKpaLleHNeM
yncna OypoBbix ycTaHoBOK B CLUA, koTopoe ABNSeTCH MpUMMEpPHbIM OPUEHTMPOM Aalb-
Hewnwero npegnoxexHns HedpTn B CLUA. Yncno GypoBbIX yCTAaHOBOK, KOTOPOE COKPaTUIIOCh
B Havarne Hosbps oo 729, yBennynnocb B TeYEHNEe 0OHOro mecsiua go 749, yto crano oT-
paxxeHnem BO3pocLuern MMOKOCTM M YyCTOMYMBOCTU cnaHueBon aobblum Hedptn B CLUA.
Oxunpaetcs, 4To cpenHsasa ueHa HedTu, KoTopasa cocTtaenana 53 gonnapa CLUA 3a 6ap-
penb B 2017 roay, BeipacteT o 59 gonnapos CLUA 3a 6appenb B 2019 roay.
NMocnegHue TeHAEHUMU 3KOHOMUYECKOro pa3BuTus B Poccum

B Hosi6pe kypc pybnsi CHM3UNCs, HECMOTPA Ha MNOBbiEHNE HeTAHbIX LeH. [pu
TOM, YTO B HOosAbpe cpenHaAs ueHa HedpTn (Brent) yBenuumnacb npumepHo Ha 9%, Kypc
pybns cHuaunca no otHowenuo Kk gonnapy CLA Ha 2,1% (pucyHok 2). Takas guHamuka
oTpaXkaeT onpefesieHHy 03ab04YeHHOCTb MO MOBOAY BO3MOXHOMO paclUMpPEHUs CaHKLMM
N HEKOTOpOoe YyBENnnyeHne MOKYNoK WHO-

PucyHoK 2. B Hosbpe Kypc pybns CHUSW/ICA NO OTHOLLEHMIO K CTpaHHOVI BanTbl MVIHqDI/IHOM Poccum.

Aonnapy CLUA Ha 2,1% Ha doHe ynydweHua ycnosuun
" BHELUHEN TOProBfin yBenuuuncs npouunT

——Py6ms/{lonnap CLUA cyeTta Tekywmx onepauun. CornacHo
0 &y —PyGmo/Eapo npegBaputenbHbiM - gaHHbIM  BbaHka Poc-

cun, B nepuod ¢ sHBapsa no Hosbpb 2017
roga nNpoduunT cyeTa TEKyLIMX onepaumin
yBenuyuncsa oo 35,6 mnpg gonnapos CLUA
(3a aHnanoru4HblM nepuoa npeablgyLiero
roga OH coctaBun 18 mnpg gonnapos
CLWA). 310 03Ha4vaeT, 4To B HOsGpe 2017
roga npouuMT cyeTa TekyLmx onepauun
Obin paBeH 6,7 mnpg gonnapos CLUA, B To
BpeMsi Kak B Hosibpe npegbigyliero roga
OH cocTasnan 4,9 mnpg gonnapos CLUA. OTpaxeHnem pocta npodumumta cyetTa TekyLmx
onepaumin cTtano yBefiM4eHMe YUCTOro OTTOKa KanuTana, KOTOpbli 3a nepBble OAMHHA-
Auatb mecsueB 2017 ropga goctur 28 mnpg gonnapos CLUA no cpaBHeHuio ¢ 8,2 mnpg
ponnapos CLUA 3a 10T Xe nepuog npeablaywiero roga. PocT ynucTtoro oTToka kanutana
oTMevarncs, rnaBHbiM o6pa3om, B BaHKOBCKOM CeKTope, rae npogosnkanoch noraweHue
BHELLHEN 3a0/MKEHHOCTN.

B TpeTbem kBaptane 2017 roga pocT MHBECTULUUM B OCHOBHOW Kanutan B rogoBOM
ncumcneHum samegnuncsa 0o 3,1% (K cooTBeTCTBYOLEMY nepuoy npeablaywero roga)
no cpaBHeHuto ¢ 6,3% BO BTOpoM kBapTane. CornacHoO AaHHbIM €XEeMEeCAYHOW CTaTUCTU-
K1, 3amefneHne TemnoB WHBECTULMN B OCHOBHOW KanuTan B lll ksapTane npeumyLiect-
BEHHO KacaeTCHa MHBECTUUMMA KPYMHbIX U CpeaHUX Npeanpusitui cektopa Aobblum nones-
HbIX MCKOMAaeMbIX (@ MMEHHO NpefocTaBneHus ycnyr B obnactn JoOblun nosiesHblX UCKO-
naemblx). B TpaHCnopTHOW oTpacnu, cektope UHAHCOBBLIX YCIYyr, PO3HUYHOW U OMNTOBOW
TOprosne, a Takke B cepe KynbTypbl U cnopTa (Ckopee Bcero, B CBA3N C NpeacTOoALUM
YemnuoHaToM Mupa no dyTbony) B Tpetbem kBaptane 2017 roga NpoAomkuncsa pocT UH-
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YPAJIO-CUEUPCKUHA
3 LEHTP -
HESABUCUMOW 3KCNEPTU3bI

BECTULUMIAN B OCHOBHOW KanuTan. Takum obpas3om, BbICOKME TeMMbl pOCTa MHBECTUUMA B
OCHOBHOW KanuTtarn, oTMe4yaBlUMecs BO BTOPOM KBapTarne, 6biinm B OCHOBHOM, obycnoBrne-
Hbl BPEMEHHbBIMU (hakTopamu, a QuHamMuKa B TpeTbeM KBapTane Obina 6nuke K cywiecT-
BYIOLLEN TEHOEHLNN.

B okTabpe poOCT pOCCUMICKOWN KO-
HOMUKM 3ameanuncsa (pucyHok 3). Ypo-
BEHb 9KOHOMWYECKON aKTUBHOCTU B NATU
6a30BbIx cekTopax nosbicuncs Ha 0,5% k 13 4
COOTBETCTBYIOLLEMY Mepuoay npeabiay-
Lero roga no cpaBHeHuto ¢ 2,4% K cooT-
BETCTBYIOLLEMY Mepuody npeabiayLiero

PucyHok 3. B oktabpe pocT SKOHOMMUYECKOW aKTMBHOCTU
samegnuncs

roga B ceHTsibpe. HecmoTpsa Ha pekopa- -2

HbIl ypoxan, o6beM nNpoM3BOACTBA B L § ;W\"
CenbCkOM  XO35IMCTBE COKPaTUNCH  Ha ipom. nponasoacradh /
2,5% B oTnuyne ot pocta Ha 8,5% Kk co- 12 - —oepaswsamaﬁnpamw
OTBETCTBYIOLLEMY Mepuody npeabigylie- ., - PosHmHaR TOProBAR

ro roga B ceHTsi0pe. B MPOMBIWAEHHOM  auel?  aued?  quedd  quedS  quedb ued7 gudd
npon3BoacTBe oTMe4darncsd HeyTeLlln- Ucrmounur: Pacermam, Haver Analytics, komaraa BoemupHoro Garna.
TenbHbIA HynesBon pocT. B gobbiBatowen

NMPOMBILLIIEHHOCTM NPOAOITXKaNoch CoKpalleHne obbema Npoun3BOACTBa B CBA3WN C nage-
HMem gobblun HedTn, 4YTOo BbINO OBycnosBneHo ydactnem Poccum B cornawweHun ONEK+
Nno cokpalleHnto 06beMOB 400LIYN HEQTU M BLICOKOW 6a301 MO COCTOsIHMIO Ha KoHel, 2016
roga. Poct B obpabatbiBatowmx otpacnax 6o cnabeim n coctasun 0,1 % kK cooTBeTCT-
BYOLLIEMY Mepuoay npeablaywero roga no cpasHeHuto ¢ 1,1% K COOTBETCTBYHOLLEMY Me-
puoay npenblaywiero roga B ceHTabpe. CTpomMTenbCTBO COKpaTMUNoCh B OKTaA6pe Ha 3,1% K
COOTBETCTBYHOLLEMY Nepuogy npeablayLwero roga, YTo, BO3MOXHO, 6blfl0 NPU3HaAKoM BSi-
10ro pocta MHBECTMLMIA B OCHOBHOW KanuTan B YeTBEPTOM KBapTarne.

Cnap, NnpoMbILLNEHHOrO Npon3BoACTBa B HOs16pe 6bin obycnoBneH, rnaBHbiM obpa-
30M, HU3KMMK nokaszaTenammn obpabartbiBatowmx oTpacnen. NpombiwneHHoe Npon3BoOACT-
BO COKpaTurnoch Ha 3,6% K COOTBETCTBYHOLLEMY Nepuoay npeabiaywero roga n Ha 1,4% k
npegpiaywemMy mMecsily ¢ y4eToM ce3oHHoCTU. [pogomkanocb cokpalleHne B gobbiBato-
LLen NPOMBbILLIEHHOCTU: -1% K COOTBETCTBYIOLLEMY Nepuoay Npeablaywiero roga B Hosiope
no cpaesHeHuto ¢ -0,1% K COOTBETCTBYKOLLEMY Mepuoay npeabiayliero roga B OKTsiOpe.
Kpome ToOro, B Hosibpe oTmedancs cnag B Bo4O- M SHEprocHabXeHun (4To KkacaeTtcs no-
cnegHero, ato 6bINO OTYacTM obycrnosneHo Tennon norogoun). O6bem nNpousBoAcTBa B
obpabaTbiBaloLLMX oTpacnsax cokpaTuncs Ha 4,7% K COOTBETCTBYOLEMY nepuoay npeabl-
ayuiero roga — otyacTu Bcrnencteue BbicOkoM ©asbl HoSOps 2016 roga. B uenowm, poct
npoun3BoAcTBa B obpabaTtbiBatowmx oTpacnax 3a nepsble 11 mecsues 2017 roga cocta-
Bun 0,4% K cCOOTBETCTBYIOLLEMY NepUoay npeablayLero roga (3a ToT e nepuoa npoLusio-
ro roga poct coctasun 0,8% k cooTeTcTBytoemy nepmoay 2015 roga). Takon CKPOMHbIN
rnokasaTesib BO MHOrOM OTpaXXaeT CoxXpaHeHue criaboro BHyTpeHHero cnpoca. Mexay Tem,
HosIGpbCkoe nccnegoBanne nHaekca PMI ykasbiBano Ha ganbHenwee ynyyleHne cutya-
umm B poccuinckon obpabartbiBatollen npomblwneHHocTn. B Hoabpe nugekc PMI goctur
51,5 (B okta6pe oH coctaBun 51,1), npuyem obLimii poCcT NPOM3BOACTBA TOBAPOB YKa3bl-
Basn Ha 3HauYUTENbHOE yBENUYEHME KONMYECTBA HOBLIX 3aKka3oB. [leTanbHonW CTaTUCTUKN O
cUTyaumm B pasnmnyHbIx oTpacnsx obpabaTtbiBatoLlen NPOMbILLIIEHHOCTU MOKa HeT.

B HOs1Gpe uHaekc noTpedbutenbckux ueH 3a 12 mecsaueB BHOBb ONYCTUSICA OO pe-
KOPAHO HM3KOro YpoBHS (PUCYHOK 4), cocTtaBuB 2,5% (B okTabpe — 2,7%). NaBHbIM dhak-
TOPOM CHWXEHUsI TEMMNOB pocTa NoTpebutensckon nHbNALMM cTano 3ameaneHme npogo-
BONbCTBEHHON MHGNAUUK. B Hosibpe 6a3oBas MHPMAUMSA B rOOOBOM BbIPaXXEHUM CHU3U-
nacb o 2,3% no cpaBHeHuto ¢ 2,5% B OKTsA6pe, YTO CBMAETENLCTBYET O AaNbHENLLIEM
ocnabneHnn NHMNALUMOHHOIO AaBneHuUs.
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PucyHok 4. B Hoabpe notpebutennbckas undnayua gocrurna
PEKOPAHO HU3KOTO YPOBHA
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YPANO-CUBUPCKUNA

5 LEHTP

HE3ABUCUMOW 3KCNEPTU3bI

B pekabpe baHk Poccum cHusumn
KnioyeByro cTtaBky Ha 50 6asuCHbIX
TOB: ¢ 8,25% rogosbix 0o 7,75% rogoBbiX.
BONbLUMHCTBO Y4aCTHUKOB pbliHKa OXuaa-
NN CHWXEeHUs B pa3Mepe 25 NpPOUEHTHbIX
nyHkToB. CornacHo baHky Poccun, ocHo-
BOW ANl NPUHATMA Takoro pelueHns 6bino

149 COXpaHeHVe MH@MALMN Ha YPOBHE HUXe

3% rogoB.blx, a Takke ocnabnexHune pasro-
HAKLWNX MHPAAUUI PaKTOPOB puUcKa Ha
ropu3oHTE BPEMEHM OO0 OAHOro roga B pe-
3ynbTtaTte NpoAasfieHnsa CornaweHust o co-
KpalleHun aobbium HedpTn. OgHaKo OQHOM
N3 MPUYMH ITOrO PELUEHUs MOINM Takxke
cTaTb HU3KME nokasaTeny NPOMbILLIIEHHO-
ro npom3BoacTBa B Hosibpe. Kak oTmeTun
BaHk Poccuun, oH NpogormknT NOCTENEHHbIN Nepexo OT YMEPEHHO XEeCTKOW K HenTparnb-
HOWN AEHEXHO-KPEOMUTHOM NONUTUKE U OCTaBNSIET OTKPbITbIMM BO3MOXHOCTUN AN CHUXKEHNSA
KIto4eBon cTaBkm B nepsou nonosuHe 2018 roga.

B oktsabpe oTmevanacb HeogHO3Ha4yHask OUMHAMMKaA MNokas3aTenen pbliHKa Tpyaa.
Be3paboTtnua He3HaumTenbHO Bbipocna B okTabpe 2017 roga (Ha 0,1%), gocturHys 5,1%.
OpaHako 3TOT pPOCT, B OCHOBHOM, HOCWUIT CE30HHbIN XapaKkTep, NOCKONbKY YpoBEHb Geapa-
0O0THLbI C Y4eTOM CE30HHOCTU CHU3UNCS B OKTA0pe 00 5,2% no cpaBHeHuto ¢ 5,3% B ceH-
Tabpe (pucyHok 5). PeanbHasa 3apaboTHasa nnata npoaoskana pactn U B okTsabpe ysenum-
yunacb Ha 4,3% K COOTBETCTBYOLWEMY nepuoay npegbiayuero roga. C y4eToM Ce30HHO-
CTM 3TOT nokasaTtenb Takke Bblpoc Ha 0,8% no cpaBHeHUO ¢ ceHTAbpeM. B okTabpe pe-
anbHble pacnonaraemble goxogbl cokpaTunmcbk Ha 1,3 % K COOTBETCTBYIOLLEMY nepuoay
2016 roga, a Takke Ha 0,4% no cpaBHEHMIO C NpPeablayLwmM MEeCsLEM C y4ETOM CE30HHO-
CTWU. TO KparHe BonaTWibHbIA NoKasaTenb, KOTOPbLIM BO MHOIOM 3aBUCUT OT MCTOYHUKOB
Aoxoaa, He perncTpmpyembix ctatuctukon. 3a gecsatb mecsueB 2017 roga OH CHM3WNCS
no cpaBHEHUIO Cc TeMm xe nepmogom 2016 roga, B cpeaHem, Ha 0,9%. B Hauyane roga neH-
cun BbiNn NPONHOEKCMPOBAHbBI MO YPOBHK UHGNAUMA, U B pesynbTate 3aMenneHns mH-
dNAUUKN OHN YBENUYMNNCL B peanbHOM BblpakeHun Ha 1,5% no cpaBHEHMIO C OKTAGpeM
2016 ropa.

3a nepuog ¢ sHBapsi no okTsibpb 2017 roga — B OCHOBHOM Briarogapsi pocty A40X0o-
AoB — doeaepanbHbl GroaXeT Obln NCNOMHEH C
nepsuyHbiM npoduumtom B pasmepe 0,4%
BBI1 no cpaBHeHWtO ¢ geuumTom B pasmepe
1,4% BBI1 3a aHanornyHbii nepuog npeabl-
ayuiero roga. 3a nepuog ¢ sHBaps No OKTAOpb
2017 roga poxoabl hegepanbHoro GrogxkeTa
coctaBunm 16,5% BBI1, yto Ha 1,2% BBIl
Oonblue, YeM 3a aHanorMyHbI nepuoa npe-
Abloywiero roga, npuyem HedTsAHble OOXOAbl
yBenuuunuck Ha 0,8% BBI1. HecmoTps Ha yk-
pennexHve pybns, HedTerasosble goxodbl Bbl- 49 |\
pOCIN — NPexae BCEero, 3a CYeT pocTa LeH Ha o “@aﬂ«"mﬁ R Y
3HeproHocutenu. HeHedpTerasoBble [0X0Abl
Bblpocnn Ha 0,5% BBIT no cpaBHeHuO ¢ aHa-

NOrMYHBIM NEPMOAOM NpeablayLLero roga — B OCHOBHOM, 6riarogaps nNoBbILLEHUIO KayecCT-
Ba HanoroBoro agMMHUCTPUPOBAHMUS N YBENTMYEHUIO NOCTYMNSIEHWUIA OT Hanora Ha nNpubbINb

ane-14  aue-15  ane-1®  pue-17 yoad-17
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Memounun: Pocetat, Haver Analytics, HomaHga BremMpHoOro BaHKa.

PucyHoK 5. YposeHb 6espaboTHLbl CHUSUACA
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Hemauduk: PocetaT, Haver Analytics, komaHaa BeeMMpHOTO BaHKa.
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VPANIO-CUBMPCKUNA

5 LLEHTP

HE3ABUCUMOW 3KCNEPTU3bI

opranusaumii®, akumsos n HOC B pesynbTaTe NOBLILIEHWS BHYTPeHHero cnpoca. Mo cpas-

HEHWIO C aHaNorM4YHbLIM NEPUOAOM NMpeabiayLLero roga nepBuUYHble pacxoabl 6rogxeTa co-

Kpatunucek Ha 0,6% BBI1, HO NpM 3TOM HEMHOIO YBENUYUIIUCL B peasibHOM BblpaXeHUu.

3a nepsble gecatb mecsueB 2017 roga pacxogbl deaepanbHOro drogxeta CoKkpaTUnncb —

B OCHOBHOM, B pe3ynbTaTe COoKpalleHunss pacxogoB Ha ob6opoHny (-0,5% BBI1), HaunoHanb-

Hyto 6e3onacHocTb (-0,2% BBI1) n sgpaBooxpaHeHue (-0,2% BBI1). 3a atoT nepuopg nep-

BUYHbIN HEHeTSHOW AedoumunT cokpaTtunca Ha 1,1% BBI1. B uenom gedouvunt denepanb-
Horo GroakeTa cokpaTunca o 0,4% BBI (B npeabiaywem rogy — 2,2% BBIN).

B nekabpe baHk Poccun npuHan peleHne o npoBegeHun npoueaypbl GUHaAHCOBO-
ro 0340pPOBMNEHUS €eLle OQHOro CUCTEMHO 3Ha4ymMmoro 6aHka. OH cTan TpeTbMm 6aHKOM B
TeKkyLeM rogy, caHaumsi KoToporo 6yaeTt npomssBoguTcs B pamkax doHaa KoOHconuaauum
BGaHkoBckoro cektopa. baHk Poccuy HasHaumn BpeMeHHy aaMuHuctpauuio B NMpowm-
cBs3bbaHK, KOTOPbIA MO COCTOAHMIO 1 Aekabpsa 3aHMMan OeBATOe MEeCTO MO BENMYUHE aK-
TMBOB. baHk Poccumn nposoant caHauuio [MpomceasbbaHka yepe3 PoHA KOHCONMMaauum
BGaHkoBCKOro cektopa. baHk NpogomKUT PYHKLUMOHNPOBATbL B HOPMANbHOM pPeXume u no-
Ny4YnT OONOSTHUTENbHbBIE CPEACTBA HAa Noadep)aHue NUKBMAHOCTU. NonHas nHgopmaums
060 Bcex Tpex cnyyasax (oMHaHCOBOro O340POBMEHMS, BKIloYad 06beM BNMBaHUIA B Kanu-
Tan 6aHKoB, elwe He packpbiBanacb. baHk Poccum obbsaBun o gokanutanusaumm 6aHka
«OTKpbITME» B 06beMe 456,2 mnpa pybnen (okono 7,6 mnpa gonnapos CLUA); oueHka
YpOBHSA gokanutanusaunn buHbaHka n lNpomceasbbaHka ele He 3aBepLleHa.

MoTepsa kanuTana w npusHaHue
oTpuUaTENbHOMO (PUHAHCOBOrO pe3yrb-
Tata 06aHKOB, MNOABEPrUNXCS CaHauum
(«OTKpbITME» M BUHBaHK), yxXyawwunm

PucyHOK 6. KnwueBble noKasaTenu KpeguTHOro pucka u
peHTabenbHOCTH OCTaBaNMCh OTHOCUTENLHO CTabUAbHBIMM

— 10 TATOYHOCTE KaNHTaNa
o= a= [10A NPOCPOHEHHDIX KPELMTOE
— PE3EpEE HA BO3M. TOTEPH

== PeHTaliENLHDCTL AKTUEDE
== PeHTaleNkH0CTbL KanuTana

15 E'I,

o6LLyto cuTyaLmio B 6aHKOBCKOM CekTope
B OKTs0pe (pucyHok 6). MNpu TOM, 4TO
KntoyeBble MoKasaTenu KpeauTHOro puc-

*ﬁ"—\—- - _\i\__ Ka U peHTabenbHOCTU OCTaBanmcb OTHO-

104 \ [ - e CUTENbHO CTaOWNbHBIMKW, COBOKYMHbIN
’”':-(.—“-—""— — - nokasaTtenb [JOCTATOYHOCTM KanuTtana

. .:,\ J y GaHKOBCKOTO ~ CEKTopa  CHU3WNCH [0
\ /f 11,8% (npn Hopmatmee 8%). PenTta-
SNV . = 6enbHOCTb BGaHKOB TaKke CHU3MNach,
R L R R R PV LR NPy 9TOM [OXOAHOCTb aKTMBOB W [JOXO/-
=20 d=e L3308 426 <2:5<36F HocTb kantana coctasunu 1,1% un 9,6%,

Hemournur: LB P,

COOTBETCTBEHHO. YPOBEHb NPOBNEMHbIX
KpeanTtoB ctabunmanposancs u coctaBnsaeT okono 10%. PocT kpeantoBaHus 6bin1 HepaBs-
HOMEPHbIM, NOCKOSIbKY B PO3HUYHOM CEKTOpPE TEMIMbl BOCCTAHOBIEHUS cripoca bbinn Bbl-
e, YeM B KOpnopaTUBHOM cekTope, a Takke cektope MCII. B oktabpe kpeautoBaHue
AOMOXO03ANCTB B pybnsx yBenuumnocb Ha 10,7% K COOTBETCTBYHOLLEMY Nepuoay npeabi-
ayuiero roga (B ceHTsibpe — Ha 9,5%). Mpn aTOM KpeauToBaHMe KOPNopaTUBHOIO CeKkTopa
B pybnsax yesenuuunocb Ha 3,2% K COOTBETCTBYKOLLEMY Mnepuody npegbiaywiero roga (B
ceHTa6pe — Ha 3,4%). Ha 1 Hoa6psa 2017 roga Hanbonee gMHAMUYHBIA POCT OTMeYarncs B
cerMeHTe mnoTtevHoro kpeamntoBaHus (Ha 30% 3a nepBble aecAaTb mecdaues 2017 roga no
CPaBHEHMIO C aHanorm4yHbiM NepMoaoM npenblayLwero roga), Yto 66110 o6ycnoBneHo 3Ha-
YNTENbHbIM HEYAOBNETBOPEHHbLIM CMPOCOM Ha Xunbe U 6onee BbIrO4HLIMU YCIOBUAMMU
KpeantoBaHusa Gnarogaps CHUXKEHUIO MPOLIEHTHbIX CTABOK, KOTOpble AOCTUMMN CBOEro UC-
TOpuYeckoro MmHumMmyma. HaunHas ¢ 2018 roga, baHk Poccum nnaHupyet BBectn 6onee
BbICOKME KO3(PPULMEHTbI pUCka AN UNOTEYHbIX KPeaUTOB C ManbiM NepBOHavarnbHbIM

% Poct NOCTYMIEHU OT Harnora Ha NpubbInb opraHM3auuin BO MHOrom obycrnoBreH Tem, YTo Mo cpaBHeHuto ¢ 2016 rogom yBenuunnach
[onu Harora, 3auucnsiemast B egepanbHbli 6toaxkeT. basosas ctaBka coctaBnseT 20%, npu 3ToM B hefeparbHbIvi BomKeT ynnayuu-
BatoTcs He 2%, kak npowsiom roay, a 3%.
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YPAJIO-CUEUPCKUHA
3 LEHTP -
HESABUCUMOW 3KCNEPTU3bI

B3HOCOM (MeHee 20%) C Lenbko orpaHNYeHnsa pocta PUCKOBAHHbIX KpeauTOB.
[loNrocpoYHbIi NPorHo3 passutus P’

MporHo3 coumanbHO-3KOHOMUYECKOTO pa3BuTus Poccuiickon degepaumm Ha nepu-
on 0o 2030 roga paspaboTaH B coCTaBe TPEX OCHOBHbIX CLeHapWeB LOMTOCPOYHOro pas-
BUTUS: KOHCEPBATUBHOIO, YMEPEHHO-ONTUMMUCTUYHOMO U POPCUPOBAHHOrO (LEerneBoro).
Kpome Toro, yunTbiBast 60nbLUy0 3aBUCMMOCTb POCCUIACKONM 3KOHOMWKM OT MUPOBBIX LiEH
Ha HedTb, AOMNONHUTENBHO NPopaboTaHbl BApUAHTbl C Pa3fIMYHON ANHAMMUKOW LIEeH Ha yr-
neBoaopoabl N ChipbeBbIE TOBAPbI.

Bce cueHapuun nporHosa npegnonaratoT NPogoKeHUe aKTUBHbIX MHCTUTYLMOHAlb-
HbIX Npeobpa3oBaHU, HANPaBMEHHbIX Ha yNy4lleHne OenoBOro KnMmaTta, pas3BuTue KOH-
KypeHUun, NoBblLLEHNE KayecTBa U 3(pPeKTUBHOCTUN KOPNOPaTUBHOIO 1 roCyAapCTBEHHOMO
ynpaBneHus, passutve CcTpaTerMyeckoro NporpaMMHoOro 1 MpPOeKTHOro noaxoda K yrnpas-
NEHU0 3KOHOMMKOM, UCMONb30BaHMe BO3MOXHOCTEW MHTErpaumm B pamkax EBpasumnckoro
col3a 1 B3aumogencTema B pamkax BTO.

KoHcepBaTuBHbIN cueHapuin (BapuaHT 1) xapaktepusyetca yMEepeHHbIMU [0S1-
rOCPOYHLIMU TEMMAaMMU POCTa SKOHOMUKN HA OCHOBE aKTUMBHOW MOAEPHU3aLUMnN TOMSIMBHO-
9HEpreTMYecKoro N Cbipb€BOro0 CEKTOPOB POCCUNCKON SKOHOMUKM MPU COXPaAHEHUWN CTPYK-
TYPHbIX BapbepoB B pa3BUTMM YENOBEYECKOro Kanutana, TpaHCNOPTHOW MHAPACTPYKTYpbI,
rpaXXgaHCKUX BbICOKO- U CPeaHETEXHONOMYHbIX CEKTOPAaX.

CpegHerogosble Temnbl pocta BBl oueHuBatotca Ha ypoBHe 2,5% B 2013-2030
rogax. QkoHomuka yesenunumtcsa k 2030 rogy B 1,7 pasa, peanbHble O4OXO4bl HAceneHus
Bo3pacTyT B 1,9 pasa. [lpu aTOM B pe3ynbTaTe Oonee HU3KUX TEMMNOB pocTa, YemM POCT
MMPOBOWN 3KOHOMUKM B Lenom, gons Poccun B muposom BBI1 ymeHbwmntca ¢ 4% B 2012
rogy oo 3,4% B 2030 rogy.

YMepeHHO-ONTUMUCTUYHbIA CLeHapuin (BapuaHT 2) xapakTtepusyeTcst AONOSTHU-
TeNbHbIMW UMMYSIbCaMU MHHOBALMOHHOIMO Pa3BUTUS U YCUNEHMEM WHBECTULIMOHHOW Ha-
npaBrneHHOCTN IKOHOMMYECKOrO pocTa. MoaepHM3aums 3Hepro-CbipbeBOro Komnsiekca ao-
NOSIHAETCHA CO34aHNeM COBPEMEHHOW TPaHCNOPTHOW MHMPACTPYKTYPbl U KOHKYPEHTOCMO-
COBHOro CekTopa BbICOKOTEXHOMOMMYHbIX NPOU3BOACTB Y 3KOHOMUKN 3HAHWM.

CpepnHerogoBble TeMMbl pocTa POCCUMCKON 3KOHOMWKMA OLIEHMBAKOTCS Ha YPOBHE
3,5% B 2013-2030 rr., 4TO COOTBETCTBYET TEMMAM poCcTa MUPOBOWN SKOHOMMUKM.

dPopcupoBaHHbIN (LeneBoun) cueHapun (BapuaHT 3) xapakrepusyeTcs popcu-
pPOBaHHbIMW TEMMaMN POCTa, MOBbLILEHHON HOPMOW HaKoMNMeHUsa YacTHoro 6usHeca, co3-
AaHneM MacliTabHOro HecCbIpbEBOrO 3KCMOPTHOMO CEKTOpa M 3HAYUTESIbHBbIM MPUTOKOM
WHOCTPaHHOro KanuTana.

CueHapuin HOCUT MPOPBLIBHOWM XapakTep W npegycMatpuBaeT MNOfHOMacLTabHyo
peanu3auuio Bcex 3agad, NocTaBlieHHbIX B ykasax [lpesnaeHTta Poccuinckon denepaumm
oT 7 mada 2012 r. Ne 596-606.

CpenHerogosble Temnbl pocta BBIM noebiwatotcs go 5,0-5,3%, 4To noBbiaeT BeC
poccumnckom akoHoMukn B muposom BBI go 5,8% k 2030 rogy.

Tpwn OCHOBHbIX CLeHapusa pas3BuTUSA npegnosiaraloT OTHOCUTENbBHY cTabunusauunio
LEeH Ha HedpTb M Apyrue cbipbeBble PECYPChl B peanbHOM BbipaxeHun. B gonnapax CLUA
2010 ropa ueHa Ha HedTb B nepuog 2013-2030 rr. 6yaet HaxoanTbes Ha ypoHe 90-110
ponnapos 3a 6appenb. B gonnapax CLUA Tekywmx net ueHa Ha HedTb gocturaet Kk 2030
rogy 160-170 ponnapoB 3a Gappenb. LleHa Ha poccumnckuin akcnopTupyemblii ra3 B 4os-
napax CLUA 2010 roga 3a nepuog 2013-2030 rr. B cpegHem oueHuBaetcda B 310 gonna-
poOB 3a TbIC. Ky6. M, 4TO NPMBNN3NTENBHO COOTBETCTBYET TEKYLLUUM LIEHaM Ha ras.

O6pa3 Poccun

2012 2016 2018 2020 2025 2030

HOons Poccum B Mupe uenesow (KOP) 4,4 4,9 53 5,5 6,1 6,6

4 http://www.economy.gov.ru/wps/wcm/connect/economylib4/mer/activity/sections/macro/prognoz/doc20131108_5
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dopcUpoBaHHbIN 4,0 4,2 4,7 4,9 5,4 5,6
yMepEHHO- 4,0 4,0 4,0 4,1 4,1 4,0
ONTUMUCTUYHbIV
KOHCEepBaTUBHbLIN 4,0 3,9 3,9 3,8 3,7 34
uenesou (KOP) 26 32 38 43 55 69
opCUpPOBaHHbLIN 24 27 33 37 47 56
BBIM no MrC Ha gywy, Teic.
Jonn. yMEpEHHO- 24 25 28 31 36 41
ONTUMUCTUYHBIV
KOHCEepBaTUBHbIN 24 25 28 29 32 34
uenesou (KOP) 73 87 100 109 132 153
OTHOweHune Poccuun BBI1 no d)OpCVIpOBaHHbIIZ 65 74 87 95 113 124
MNC na pywy B % k EBpo- YyMEpEeHHO- 65 70 75 78 85 90
30HE ONTUMWUCTUYHbIN
KOHCEepBaTUBHbLIN 65 70 73 74 77 76

OCHOBHbIe NoKasaTesnim NPorHo3a counanbHO-3KOHOMUYECKOro pa3BUTUSA
Poccuinckon ®epepaumm Ha 2011-2030 roabl

(cpegHerogoBbie TeMmnbl NpupocTa, %)

BapuaHTbl 2011- 2016-2020 2021- 2026- 2013-
2015 rr. Ir. 2025 rr. 2030 rr. 2030 rr.
1 3,1 3,1 2,5 1,8 2,5
Banoson BHYTpPEHHUI NpOAYKT 2 3,2 4,3 3,6 3,1 3,5
3 4.3 7,1 5,4 3,9 5,3
1 25 2,3 2,1 1,9 2,1
MpombILLINEeHHOCTb 2 2,5 2,8 2,8 2,5 2,5
3 3,3 4,3 3,4 3,1 3,5
1 5,8 57 4,4 2,9 4,3
MHBeCcTMUUM B OCHOBHOW Kanutan 2 6,1 8,1 6,3 4,2 5,9
3 9,3 13,8 6,9 3,0 8,1
1 5,0 4.6 3,4 2,2 3,6
PeanbHas 3apaboTtHas nnata 2 4.8 4.4 35 3,1 3,7
3 6,2 8,4 6,1 4,4 6,3
1 52 4,0 29 2,3 3,2
OBGOopPOT PO3HNYHOW TOProBx 2 5.2 4.8 3,7 3,3 4.0
3 6,6 7,9 5,8 4.4 6,1
OkcnopT — Bcero (Ha 1 514 577 718 880 689
KOHeL, nepuoaa), MpAa. 2 514 589 798 1095 774
ponn. CLWA 3 518 622 875 1308 865
MmnopT — Bcero (Ha 1 344 427 544 658 512
KOHeL, nepvoaa), Mnpa. 2 344 428 587 778 557
ponn. CLWA 3 356 575 862 1112 771

UyBCTBUTESTIbHOCTb POCCUNCKON 3KOHOMMKM K LIEHOBbLIM LLOKaM HOCUT acCuMeTpuy-
HbIi XapakTep — nageHue LeH Ha HedTb (ra3, meTannbl) Bbi3biBaeT Gonee curbHoe Top-
MOXEHWe pocTa, YeM MOBbILLEHHbIE LieHbl Ha YrneBogopoadbl CNOCOOHbI MOBLICUTL TEMMbI
pocTta. CTeneHb YyBCTBMTENbHOCTM B GONbLUEN CTENEHN 3aBUCUT HE OT CTPYKTYPbl 9KOHO-
MUVKK, @ OT MacliTaboB U3MEHEHNA Kypca pybnsa v OOMOMHUTESNbHbIX NOAAEpPKUBaKOLMX
Mep CO CTOPOHbI rocygapcTea. B gonrocpoyHon nepcnektuse, nocne 2020 roga, yctonym-
BOCTb 9KOHOMMKM K BO3MYLLEHMSIM Ha CbIPbEBbLIX M AHEPreTUYECKMNX PbIHKaX NOBbLILAETCS

PAKTOPbI U YCITOBUA COLUUATIBHO-OKOHOMUYECKOIO PA3BUTUA PD
(MPOrHO3)°
MporHo3 coumanbHO-3KOHOMUYeckoro passutusa Poccurckon degepauum Ha 2017
rog u Ha nnaHoBbIn nepuog 2018 n 2019 rogos (aanee - NPorHo3) paspaboTaH Ha OCHOBE
opnobpeHHbIx MpaButenbctBoM Poccurickon degepaumm cLueHapHbIX YCIIOBUIA U OCHOBHbIX
napamMmeTpoB MPOrHo3a n UCXOAUT U3 Lenen n NnpuopuTeToB, onpeaeneHHbIX B JOKyMeHTax
CTpaTern4yeckoro niaHMpoBaHUs, a Takke HeobXxoaMMOCTM peanu3auuu 3agad, nocras-

*http://economy.gov.ru/minec/about/structure/depmacro/20151026
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NeHHbIX B Mancknx ykasax n B nocraHusax lNpesnpeHta Poccunckon depepaunn depe-
panbHoMy CobpaHuto Poccurickon ®epepaunu.

PaspaboTka nporHo3a ocyLecTBnsanacb ¢ y4eToM U3MEHEHNA BHYTPEHHUX U BHELL-
HUX YCNOBUW, OANHAMUKN BHELUHE3KOHOMWYECKOM KOHBLIOHKTYPbl U TeHAEHUMA pasBUTUS
MMUPOBOWN 3KOHOMUKW. B NporHo3e yyTeHbl UTOMM CoLMarbHO-3KOHOMMUYECKOrO pPas3BUTUS
Poccunckon denepaumnm B sHBape-asrycte 2016 r., a Takke matepuansl denepanbHbiX
OpraHoB MCMOMHUTENBHON BNacTu, OpraHOB UCNOSTHUTENbHOW BnacTn cybbekToB Poccunn-
ckon ®egepaunn n baHka Poccun.

MporHo3 pa3paboTaH B cocTaBe Tpex OCHOBHbIX BapuaHToB - 6a3oBoro, "6a3oBo-
ro+" n yenesoro. OCHOBHblE BapuaHTbl NPOrHo3a 6asnpyTca Ha NPeanonoXeHnn o nNpo-
AOIMKEHNUN aHTUPOCCUMCKON CaHKLUMOHHOW MOSIMTUKM U OTBETHBIX 9KOHOMUYECKUX Mep CO
CTOPOHbI Poccun Ha NpoTsiKeHMM BCEro NpPOrHO3HOro nepuoaa, a Takke OTCYTCTBUA reo-
NONMUTUYECKMUX NOTPACEHUN N SKOHOMMYECKUX LWIOKOB. [porHo3 6asmpyeTtca Ha rmnoTese o
COXpPaHEHMN MaKpPO3KOHOMMYECKOWM CTabunbHOCTM N PUHAHCOBOW YCTONYMBOCTM MPU Bbl-
NMOSNTHEHNN FOCY4apCTBEHHbIX COLMarnbHbIX U BHELLHESKOHOMUYECKNX 0053aTENbCTB.

MporHo3 paspaboTaH ncxoas U3 eguHON AN BCEX BapuMaHTOB rMnoTe3bl pasBuUTUS
MUPOBOM 3KOHOMMKWM CO cpefHerogoBbiM Temnom pocta B 2016 rogy Ha ypoBHe 2,9% wn

nocnegyoLwmm yckopeHmem pocta o 3,3% B 2017 rogy n 3,6% -B 2018 - 2019 rogax.

VcxoaHble ycrnosua ansa (*)OpMI/IpOBaHVIﬂ BapuaHTOB pa3BUTUA SKOHOMWKN

BapuaHT 2014 2015 2016 2017 2018 2019

oTyeT NnporHo3
1. BHelwHne n conpspkeHHbIe C HUMK YCIoBUS
LleHbl Ha HedTb Urals (Muposbie), gonn. / 6app. b. 98 51,2 41 40 40 40
b.+ L+ 41 48 52 55
LleHbl Ha ra3 (cpegHeKOHTpaKTHble, BKMYas CTpaHbl b. 314 2256 154,6 158,7 1535 160,6
CHr), ponn./Tbic. Ky6. M B.+ 173,9 1945 2126
L.+ 174,2 1948 2129
LleHbl Ha ra3 (manbHee 3apy6exbe), [onn./Teic. Ky6. M B. 346 2454 165,2 169,3 161,7 169,2
B.+ 185,6 204,9 224,0
L.+ 185,6 204,9 224,0
Temnbl pocTa MMPOBO 9KOHOMMKM
Mwup b.B.+, L.+ 3,4 3,1 2,9 3,3 3,6 3,6
A
CLUA b.b.+, L.+ 2,4 2,4 1,5 2,2 2,4 2,3
A
EBpo3oHa b.B.+, L.+ 0,9 1,6 1,6 1,6 1,5 1,5
A
KuTan b.b.+, L.+ 7,3 6,9 6,5 6,2 6,0 5,9
A
OkcnopT HedTW, MITH. TOHH B. 2235 2445 256,7 2684 2753 277,6
B.+ 268,7 276,7 276,2
L.+ 271,7 279,7 2792
SKCnopT NPUPOAHOro rasa, Mrpg. Ky6. m b. 174,3 1855 196,7 1950 1951 1951
B.+ 195,0 195,1 195,1
L.+ 199,6 200,2 200,2
OkcnopT CIIT, MAH. TOHH B. 9,2 9,6 10,0 9,9 13,9 16,2
b.+ 9,9 13,9 16,2
L.+ 9,9 14,6 19,7
OKenopT HedTENPOAyKTOB, MIH. TOHH B. 165,3 171,7 160,0 151,6 147,1 1455
B.+ 151,6 147,10 1455
L.+ 147,1 139,6 1345
Hobblya HedpT, MMH. TOHH b. 525,0 533,2 544,0 548,0 553,0 553,0
B.+ 548,0 553,0 553,0
L.+ 551,0 556,0 556,0
Ho6blva rasa, mnpa. ky6.m b. 639,2 6334 637,8 640,5 648,3 6520
B.+ 640,5 648,3 652,0
L+ 647,6 659,0 668,0
2. BHyTpeHHWe ycnosus
WHdpnaums (UML) 3a nepuog, npmpocT ueH % b. 11,4 129 5,8 4,0 4,0 4,0
b.+ 4.5 4,3 4,1
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L+ 4,3 3,9 3,9
Kypc nonnapa (cpegHeronoBoit), pyonen 3a gonnap b. 384 61,0 675 675 687 711
CLLIA B.+ 63,3 62,1 61,3
L+ 62,3 60,7 59,1
Kypc eBpo k gonnapy, cpefHerogosom b. 1,33 1,11 1,11 1,10 1,10 1,10
MHaekc peanbHoro aphekTMBHOroO 0GMEHHOro Kypca B. -8,4 -16,5 -5,0 3,8 0,3 -1,5
pybns, % k npegpigyliemy rogy B.+ 10,9 4,4 3,4
L+ 15,5 8,5 2,4
Hemorpadmyeckas cuTyaumsi B cpeaHeM 3a roj,
MJIIH. Yen.*
YrcneHHOCTb HaceneHus b.b.+, L.+ 143,8 146,4 146,7 147,0 147,2 1474

YucneHHoCTb HaceneHus TpygocnocobHoro Bogpac- b.,b.+, L.+ 84,6 84,8 83,7 82,8 81,9 81,2
Ta

YuncneHHOCTb HaceneHus craplue TpyaocnocobHOoro b.b.+ LU+ 3411 35,6 36,4 37,1 37,7 38,2

BO3pacTa
YncneHHoOCTb 3KOHOMUYECKN aKTUBHOIO HaceneHus, b. 71,7 72,7 72,7 72,3 72,0 71,5
MITH. Yern. b.+ 72,3 72,0 71,5
+ 72,3 72,0 71,5

BasoBbIi BapnaHT paccmaTpvBaeT pasBuUTME POCCUMCKON SKOHOMMKW B YCINOBUAX
COXpaHeHUs1 KOHCEPBATUBHbLIX TEHAEHLMN U3MEHEHUS BHELLIHMX (PaKkTOpPOB C y4eTOM BO3-
MOXHOTMO yXyALleHUs1 BHELLHE3KOHOMUYECKMX N UHbIX YCITOBUI U XapaKTepusyeTcsl coxpa-
HEHMEM caepXaHHOW BooKETHOMN NONUTUKN. BapnaHT oTpaXkaeT KOHCepBaTUBHbLIN CLeHa-
pUN pasBUTUSA, UMEET CTaTyC KOHCEpPBaATMBHOIO BapuaHTa MpPOrHosa v He npegnonaraet
KapAnHanNbHOro N3MeHeHns MoAeny 3KOHOMUYECKOro pocTa.

BasoBbIi BapnaHT paspaboTaH UCXOoas U3 JOCTAaTOMHO HU3KOW TPAEeKTOPUW LeH Ha
HedTb Mapku "KOpanc": Ha yposHe 41 gonnapa CLUA 3a 6appens B 2016 rogy n ctabunu-
3aumn Ha yposHe 40 gonnapoB CLUA 3a 6appernb Ha NpOTsSHXKEeHUU BCEro NPOrHO3HOro ne-
puoaa. NogobHasn oueHKa YPOBHSA LIEH Ha HETb ABNAETCA KOHCEPBATMBHOM, TakK Kak OHa
CYLLECTBEHHO HWXe TeKyLlero KOHCEHCYC-MporHo3a ueH Ha HedTb. lNpegnonaraetcsa cy-
LLLIeCTBEHHOE yBENMYeHne 06 beMOB aKkcnopTa HedOTH - NOYTM Ha 21 MNH. TOHH K 2019 rogy
no cpasHeHuto ¢ 2016 rogom nNpu OAHOBPEMEHHOM YBENUYEHUN OOMNN HECbIPbEBOrO 3KC-
nopTa B obwem obveme akcrnopta Ao 34,8% B ueHax 2015 roga.

B ycnoBusix orpaHuMyYeHHbIX OUHAHCOBBLIX BO3MOXHOCTEM WU MEASIeHHOro BOCCTa-
HOBMEHNST 3KOHOMMKM OCHOBHbIE CouMarnbHble napamMeTpbl OyayT XxapakTepu3oBaTbCs
cOepXXaHHOW OUHaMMKOW, NpW 3TOM npegycMmaTtpuBaeTcs obsizaTenbHoOe UCNOSHEHNE M-
HUMarnbHbIX COLManbHbIX 0683aTeNbCTB rocy4apcTBa.

B atmx ycnosusax o60poT pPO3HUYHOW TOProBnu Takke OyaeT BOCCTaHaBMMBATbCS
ymepeHHbIMn Temnamun - o 1,8% B 2019 rogy. B ycnoBusax coxpaHeHus yMepeHHO XecCT-
KOW AEHEXHO-KPeOUTHOM NONUTUKN MHpNAUna cHnautes oo 5,8% B 2016 rogy (B roqoBom
ncuncnenmm), a no utoram 2017 roga gocturHet 4,0% 1 COXpaHUTCS Ha 3TOM YPOBHE A0
KOHLa NpOrHo3HOro nepuoaa.

K cepeaune 2017 roga oxumaaeTcs ctabunusaumnsa MHBECTULMOHHOW aKTUBHOCTU. B
2018 rogy pocT nHeecTuumi Bo3obHosutcs. CpegHeroqoson NpupocT nHeectuumi B 2018
- 2019 rogax coctasut 1,3% n 6ygeT onpeaensaTtbCs BO3MOXHOCTbIO HapalluBaHWs 4acT-
HbIX MHBECTULUIN Ha (POHE COKpaLLEeHUs1 rocy4apCTBEHHbIX MHBECTULMOHHBIX PacXxogoB.

Yucteim oTTOK Kanutana ysenunuutes ¢ 18 mnpa. gonnapos CLUA B 2016 rogy o
25 mnpa. gonnapos CLUA K KOHLY NpOrHO3HOro nepuoga.

Moaxoabl K GOOKETHON MONMUTUMKE B LENIOM KOHCEPBATMBHbI M HE OTNMYalTCsA Mo
BapuaHTam nporHo3a. ®eaepanbHbln BogkeT, No oueHke MuHakoHoOMpa3ssuTus Poccun,
OyneTt oedmunTHBIM Ha NpoTskeHun Beero nepuoga 2016 - 2019 rogoB BO BCeX BapuaH-
Tax nporHo3a. C uenbio uHaHcMpoBaHusa peduumnta NOTPeByOTCA MCNOoNb3oBaHUEe
cpeacTB GOKETHbIX (POHAOB, MPUBEYEHNE BHYTPEHHUX M BHELLUHMX 3aMMCTBOBaHWM,
npuBaTM3aLmsa rocyaapCTBEHHOro MMyLLLECTBA.

B 2016 rogy nageHune BBI1 samegnutca go 0,6%, v yxe K KOHLY roa B 9KOHOMUKE
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npegnonaraeTcs nepexod OT CTarHaumm K BOCCTAHOBMEHWUIO 3KOHOMUYECKOro pocta. B
2017 rogy Temn pocta BBI1 nepenget B nonoxutenbHyto obnactb un coctasut 0,6%, B
2018 rogy Temn pocta BBI1 nosbicutcs go 1,7%, B 2019 rogy - Ao 2,1 npoueHTa.

BapuaHT "6asoBbit+" paccmatpmBaeT pasBUTUE POCCUNCKOM 3KOHOMUKM B Bornee
GnaronpuATHbIX BHELUHEIKOHOMMUYECKUX YCITOBUSX U OCHOBbLIBAETCSA Ha TPaeKkTopun yme-
pPeHHoro pocTta ueH Ha HedTb "lOpanc" go 48 gonnapos CLUA 3a 6appens B 2017 roay,
52 ponnapa CLUA 3a 6appenb B 2018 rogy n 55 ponnapos CLUA 3a 6appens B 2019 roay.

B coumanbHOM cepe OaHHbLIM BapuvaHT NporHosa npegycmMatpusaeT MoBblLLEHNE
YPOBHS >KM3HW HAceneHuWsi Ha OCHOBE YMEPEHHOro YBENWYEHUs couumanbHbiX 00s3a-
TenbCTB rocygapcTea n 6usHeca. Notpebutensckun cnpoc 6yaet BoccTaHaBNMBATLCA MO
Mepe YCKOPEHUS pocTa LOXOAOB, a Takke 3a CYeT paclumMpeHus noTpebutenbckoro kKpe-
antoBaHusa. B 2019 roagy poct obopota po3HU4HOM Toproenn nosbicutcs 0o 3,5%, obbe-
Ma NnaTHbIX YCNYr HaceneHuo — Ao 2,8 npoueHTa.

Ha doHe Gonee akTMBHOro BOCCTAHOBEHMS NOTPEBUTENBCKOrO cnpoca 3amenne-
HWe nHdNAuun dyaeT ymepeHHbsiM: no ntoram 2017 roga nHdnauua cHmsntes o 4,5%, a
B 2018 - 2019 ropax 0o 4,3% wn 4,1% COOTBETCTBEHHO.

YuncTbIn OTTOK KanuTana u3 4YacTHOro cekrtopa Oyget cokpawatbes n Kk 2019 rogy
coctaBuT 15 mnpa. gonnapos CLUA.

Ha c¢oHe pocTa ueH Ha HeTb, YKkpenneHus kypca pybns n 6onee naronpusaTHoM
BHELUHEN KOHBLIOHKTYPbl MHBECTULMM B OCHOBHOWM Kanutan 6yayT BoccTaHaBnuBaTbcs 60-
nee 6bIcTpbiMM Temnamu. CpeagHerogoson npupocTt nHeectuuun B 2017 - 2019 rogax co-
ctaBuT 2,9% B rog npu onepexaroLllemM pocTe UHBECTULUIN OTpacnen MHAPaCTPYKTYPHOro
CekTopa U YacCTHbIX MHBECTULMMN.

3a cyeT Gonee BbICOKOW LieHbl Ha He(PTb B BapuaHTe "6a3oBbli+" BENUYNHA HeddTe-
rasoBbIX 4OX0A0B dpeaeparnbHoro bogxketa byget 3aMeTHO Bblile, YTO No3BonuT obecne-
YNTb JOCTMXKEHME cbanaHCMpoBaHHOIoO oeaepanbHoOro GroaxeTa.

BoccTaHoBneHne 3KOHOMUKN B YCIOBUSIX BapuaHTa "ba3oBbint" OygeT xapakrepu-
3oBaTbcs 6onee Bbicokumn Temnamn: 1,1% - B 2017 rogy, 1,8% - B 2018 roay, 2,4% - B
2019 rogy.

LleneBon BapuaHT OpUEHTUPYET Ha OOCTUXKEHME LieNeBbIX nokasaTenen coumnanb-
HO-3KOHOMWYECKOrO pPa3BUTUSA U pelleHne 3adady cTpaTermyeckoro nnaHupoanus. lNpea-
nonaraeTca B CpeAHEeCPOYHOM NEPCneKTUBE BbIXO POCCUNCKON 3KOHOMMUKM Ha TPaeKTo-
pUI0 YCTOMYMBOrO pocTa TEMMNAMM HE HMXKE CPeaHEMMUPOBbLIX NP OQHOBPEMEHHOM obec-
nevYeHnn MakpoO3KOHOMMYECKOM cbOanaHcMpoBaHHOCTU. B pesynbTtaTte, 060pOT PO3HUYHOM
TOProBnn nocne ymepeHHoro pocta Ha 1,5-2,3% B 2017 - 2018 rogax yckoputcs o 5,3%
B 2019 roay.

WHpnauua gocturHet yposHs 3,9% no utoram 2018 roga. B 2019 rogy nHpnayms
coxpaHuTca Ha yposHe 2018 roga Ha dooHe NMOBbLILEHHOrO NOTPEOUTENBCKOro cnpoca.

BHelWwHWe ycnoBusi coxpaHsaTCs Ha YpoBHE BapuaHTta "6a3oBbii+", HO Ans gocTu-
XEHNs1 HamMeYeHHbIX LerneBblx napameTpoB OyaeT Heobxoanm nepexos 3KOHOMUKM Ha MH-
BECTULMOHHYIO MOeNb pa3BuTus. 3To npegnonaraeT coepXXMBaHUe B NepBble rogbl Npo-
rHO3HOro Nepuoda pocTa pacxodoB Ha NOTpebneHne n CHWXeHWe pasnuyHbiX BUAOB W3-
aepxek ans busHeca.

QkcnopT ToBapoB OyaeT yBenuumBaTtbcs 6onee BbICOKMMKU Temnamu, yem B 6a3o-
BbIX BapuaHTax, TEMMbl POCTa HECbIPLEBOr0 HE3HEPreTUYECKOro SKCNOpPTa NPEBLICAT TEM-
Nbl PpOCTa 3KCnopTa B LENoM n coctaBsaT B cpeaHem 4,9% B 2017 - 2019 rogax B pearnb-
HOM BblpaxkeHUn. O6beM HECbIPLEBOrO HEIHEPreTUYECKOro 3KCNopTa B CTOMMOCTHOM Bbl-
paxkeHun BygeT exerogHo yBenuumBaTtbCcs Ha 9 npoueHToB. B cTpykType nmnopta byget
yBENMUYMBATLCS OONS MHBECTULMOHHBIX TOBApPOB, NMPY 3TOM MHBECTULMOHHLIN MMNOpT By-
AeT pacTu onepexarLwmMmm Temnamu.

lMocTeneHHOe OXWBMNEHWE 9KOHOMMUKW B MPOrHO3HbIM nepuod Byaet crnocobcTBo-
BaTb YNyYLIEHMIO OENOBOro KnMmara, Yto 6yaeT nposiBNATbCA B COKpaLLEHUN YNCTOro OT-
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TOKa KanuTana BnnoTb 40 ero nosiHoro npekpawieHns k 2019 rogy.

HoBasi akoHOMMYeckasi mogenb npeanonaraeT akTUBHYK MHBECTULMOHHYIO NOMn-
TnKy. Co3gaHme MHBECTMLUMOHHOIO pecypca u ycrnoBui Ansa TpaHcdopmaummn cbepexeHni
B MHBECTULMN, YBENUYEHNE CKIOHHOCTM K WHBECTUPOBAHMIO MyTEM peanu3aumm Makpo-
9KOHOMMUYECKUX U PErynaTopHbiX Mep, HanpaBfeHHbIX Ha MOBbILLEHNE YPOBHA OOBepus
OusHeca n ynydweHne GusHec-cpeabl, NpMBeayT K MOBbILEHWUIO TEMMNOB pocTa UHBECTU-
LM B ocHoBHOM kanutan B 2017 - 2019 rogax B cpegHeM Ao 5,2% B rog npu onepexato-
LLIleM POCTE YacCTHbIX MHBECTULMIA N MHBECTULMIA B OTPACHN MHPPACTPYKTYPHOro CEKTopa.

HauuHas ¢ 2017 roga, npu yCnoBuu NOCTEMNEHHOIO CHMXXEHUS MPOLEHTHbIX CTaBoK,
4YTO BNaronpUATHO OTPa3nUTCA Ha KPeanToBaHMM BM3HeCa, C YHETOM OCYLLECTBIIEHNSA U Ha-
Yyana peanusauumn HOBbIX KPYMHbIX MHBECTULMOHHBIX NPOEKTOB U MepP 3KOHOMUYECKOW Mo-
NNTUKN, HanpasfeHHbIX HA akTMBM3aLMIO (0akTOPOB 3KOHOMUYECKOrO POCTa M NOBbILLEHNE
a(PPeKTUBHOCTM SKOHOMUKK, TeMnbl pocTta BBl gocturHyT 4,4% B 2019 rogy, 4to Ha 2,3
M. N. BbILLE MO CpaBHEHMNIO C 6A30BbIM BapUaHTOM.

Temnbl pocta BBI1 ysBenuunsatotca B 2017 rogy po 1,8%, B 2018 roay - ao 3 npo-
LUeHToB. [Ans OOCTMXEHUSA LeneBbiX NapaMeTpoB COUMarbHO-3KOHOMWYECKOTO Pa3BUTUS
TpebyeTcsa npoBefeHMe 3HaYUTESbHbIX CTPYKTYPHbIX NpeobpasoBaHuii B pamkax brogxeT-
HOW MONUTUKK, Npegnonarakwmx Hapagy ¢ onTummsaumen n NoBblleHnemM apgeKTUBHO-
CTWU, POCT NPOU3BOAMTENBHBIX pacxogoB, obecneymBaloLMX MaKPOIKOHOMUYECKYID ad-
PEKTUBHOCTb BHOIKETHBLIX PACXO40B.

3.2 ONMCAHUE NONOXEHWUA OEN B OTPACIIN

CoBpeMEHHbI 3MeKTpoaHepreTuyecknin komnnekc Poccun® BkmtoyaeT nout 600
3MEeKTPOCTaHUUN €ANHUYHON MOLLHOCTHLIO cBbiwe 5 MBT. Obfwas ycTaHOBNEeHHas MOLL-
HOCTb anekTpoctaHuun Poccumn coctaBnset 220 Toic. MBT. YcTaHoBneHHas MOLLHOCTb
napka OenCTBYIOLMX 3MEKTPOCTaHLUMI MO TUMam reHepaumm MMeeT CrieayroLyo CTPYKTY-
py: 21% - 970 00beKTbl rMapoaHepreTkn, 11% -aToOMHblEe anekTpocTaHuun u 68% - Ten-
NOBbI€ ANEKTPOCTaHLMMN.

Pas3Butne anekTpoaHepreTmkn Ha AnuTenbHyo nepcnektnsy B Poccuinckon depe-
paunn onpegensietTcs 'eHepanbHOM cxeMon pasmelleHns OObEKTOB AMEKTPOIHEPreTUKN
Ha nepwog o 2020 roaa.

OneKTpoaHepreTnka ABnseTcs 0a3oBon OTpacinbi POCCUNCKON 3KOHOMUKKM, obec-
nevynBatoLLLEN INEKTPUYECKON N TEMNOBOW 3HEPrUen BHYTPEHHUE NOTPEBHOCTN HAPOAHOrO
XO34MCTBA M HaceneHus, a Takke OCYLLECTBIIAIOWEN 3KCMOPT 3NEKTPOIHEPrMN B CTPaHbI
CHI™ 1 panbHero 3apybexbs. YCTOMYMBOE pasBUTUE N HAAEXKHOE (PYHKLMOHMPOBAHNE OT-
pacnu BO MHOTOM ONpeaensioT aHepreTnyeckyo 6e30nacHOCTb CTpaHbl U ABMAAOTCA BaX-
HbIMU (PaKTOpaMu ee yCrneLHOro 9KOHOMUYECKOro pasBuTUS.

OnekTpoaHepreTuka PP, B oTAnYMe OT SHEPrOKOMMIIEKCOB APYrMX CTPaH, He nmena
CUCTEMHbIX aBapuin 6onee nonyeeka (!), 4To cBugeTenbCcTByeT 0 BecnpeueaeHTHOW CTa-
OMNBbHOCTU paboTbl BCEM CUCTEMbI AHEProcHabXeHunda. [Ans akcTpemManbHbIX Knumatuye-
CKMX ycroBun Poccuun aTo nmeeTt BaxkHeulee 3HavyeHue. TONbKO oAuH (pakT CTOfMb YHU-
KanbHOW HageXHOCTM noATBepXaan NpaBuibHOCTb OCHOBHbLIX CTPYKTYPHbIX U TEXHOMOMM-
YeCKUX peLUeHui, rapaHTUpPyLWnX HeAOoNyCTUMOCTb KOPEHHOW NTOMKN BaXKHeNLWen oTpac-
nn xun3HeobecneyeHus.

CekpeT ycnexa 3akntouvarncs B TOM, YTO y4YeHble M chneuuanuctbl nNpyu co3gaHum
EamHon aHeprocuctemsl CTpaHbl y4nm 0COBEHHOCTbL HENPEPBLIBHOMO npoLecca nNpounsBoa-
CcTBa W notpebneHnsa sHeprum n obecneunnu GanaHc nNpaB M OTBETCTBEHHOCTU 3a TEKYy-
LYK HaOeXHOCTb M MepCrnekTUBHOE pasBuMTME OTpaciin Ha OCHOBE MepenoBbIX TEXHOMO-
i n adpPeKTMBHOIO 060pya0BaHUS.

UpesBblyanHO BaXKHO, YTO anekTpoaHepretuka CCCP yctonumBo paboTana B pe-

® http://www.minenergo.gov.ru/activity/powerindustry/powersector/structure/types/
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Xnme caMO(MHAHCMPOBAHUA HE TONbKO TEKyLleh AEeATEeNbHOCTU, HO M pacLUMPEHHOro
BOCNponsBoacTBa 6e3 B1oAKeTHbIX BIMBAHUN U BHELLHUX 3a1AMOB.

3a nocrnegHue rogbl B 3neKTpoaHepretTMke Poccun npomsownn pagukarnbHble npe-
obpa3oBaHus: n3MeHunacb cuctTemMa rocyaapCTBEHHOro perynupoBaHusa otpacnu, cgop-
MUPOBAsICst KOHKYPEHTHbIN PbIHOK 3NEKTPOIHEPIM, BbINIM CO34aHbl HOBblE KOMMaHUK. W3-
MeHunacb 1 CTpyKTypa oTpacnu: 6bifo OCyLeCTBNEHO pasfeneHne eCTeCTBEHHO MOHO-
nonbHbIX (Nepedava 3NeKTPO3Heprun, onepaTtMBHO-AUCNETYEPCKOE YMpaBrieHne) U Mno-
TEeHUManbHO KOHKYPEHTHbIX (MPOM3BOACTBO U CObIT 3MNEKTPO3IHEPrUM, PEMOHT U CEPBUIC)
PYHKUNIA; BMECTO MPEXHUX BEPTUKAIIbHO-UMHTErPUPOBAHHBLIX KOMMAHWNA, BbINOSTHABLUNX
BCE 3TW (PYHKUMN, CO3[aHbl CTPYKTYpbI, Cneunanuanpyromecs Ha oTaenbHbIX Buaax ges-
TEeNbHOCTH.

UcTtopus

OcHoBa noTeHumnana anekTpoaHepreTMkn Poccun Goina 3anoxeHa B 20-30-e rogbl
XX Beka B pamkax peanusauuun nnana FO3JIPO, koTopbin npeagycmaTpmBan macwtabHoe
CTPOMTENLCTBO PANOHHBIX TEMMOBbLIX N MMOPO3NEKTPOCTAHLMIA, a Takke CeTeBOn MHdpa-
CTPYKTYPbl B LIeHTpanbHOW 4YacTn cTpaHbl. B 50-e rogbl oTpacrnbe nony4vuna 4ononHUTeNb-
HbIX TONYOK Bnarogaps HayyHbIM paspaboTkam B obnactM aTOMHOM SHEpPrMm u CTpou-
TEeNbCTBOM aTOMHbIX 3fIeKTPOCTaHUuN. B nocneaytowmne rogbl Nponcxoamno MacwtabHoe
OCBOEHME MOpPo3HepreTnyeckoro noteHumana Cmnbupn.

NcTtopuyeckn TeppuTopuanbHoe pacnpefeneHne BMOOB reHepauumn CroXurocb
cnegywowmnm obpasom: ans EBponenckon yactm Poccumn xapaktepHo cbanaHcmpoBaHHOe
pasMeLLEeHNEe pasnnyHbIX TUMOB reHepauun (TENMOBOW, rMOpPaBiNYECKON U aTOMHON), B
Cubupun 3HaumnTenbHaa 4YacTb aHepreTudecknx molHocten (okono 50%) npencraeneHa
rMOpPO3NEKTPOCTAHUMAMN, B M30NMPOBaAHHOM 3Heprocucteme [anbHero Boctoka npeob-
napaeT Tennosas reHepauma, B KanuHuHrpagckon obrnactu OCHOBY 3HeprocHabxeHus
COCTaBMSAT aTOMHbIE 3MIEKTPOCTaHLUMMN.

OcCHOBHbIE 3HepreTMyeckme MOLLHOCTU U OB6BbEKTbI aNeKTpoaHepreTukn Poccum Gbl-
N NOCTPOEHbI B coBETCKMA nepuog. OgHako yxe B KoHue 80-X roaoB cTanu nNposiBNATLCA
NPU3HaKkn 3amMensieHnss TeMMnoB pa3BUTUS OTpacnu: OOHOBMNEHWEe NPOU3BOLCTBEHHbLIX
MOLLIHOCTEWN CTarno oTcTaBaTb OT pocTa notpebneHus anektpoaHeprun. B 90-e rogbl 06b-
eM noTpebrieHnst ANEeKTPOIHEPTNN CYLLLECTBEHHO YMEHBLLUWICS, B TO Xe Bpems npouecc
OBHOBNEHUA MOLLUHOCTEN NPaKTUYEeCKM OCTaHOBUIICA. 10 TEXHONOrMYEeCKMM nokasaTensm
POCCUNCKME IHEProKOMMaHUM CEPbE3HO OTCTaBasiM OT CBOMX aHasioroB B pasBUTbIX CTpa-
Hax, B CUCTEMe OTCYTCTBOBANN CTUMYIIbl K MOBbILLEHNIO 3(PPEKTUBHOCTH, paLMOHaNbHOMY
NaHMPOBaHMIO PEXMMOB MPOU3BOACTBA U NOTPEONEeHUs ANeKTPo3Heprumn, aHeprocbepe-
XXEHWUI0, U3-3a CHUXXEHUSA KOHTPONSA 3a cobniogeHmnemM npasun 6€30nacHOCTM U 3HAYMTENb-
HOW M3HOLLEHHOCTM POHAO0B CyLLEeCTBOBAasa BbICOKas BEPOSAITHOCTb KPYMHbLIX aBapui.

Kpome TOro, us-3a CnoXxHocTen nepectpomku 3KOHOMUYECKOW U NOSIUTUYECKON CUC-
Tem Poccuu, B oTpacnu oTcyTcTBOBana nnaTtexHasi gucumnnmHa (Tak HasblBaeMbln «Kpu-
31C Hennartexen»), NpeanpusaTMa ABNANNCbL MHPOPMALMOHHO 1 (PMHAHCOBO "Henpo3pay-
HbIMK", BbIN 3aKPbIT 4OCTYMN Ha PbIHOK HOBbIM, HE3ABUCUMbIM UIPOKaM.

OneKTpoaHepreTmka TpeboBana CpoyHbIX MacwTabHbix NnpeobpazoBaHumn, cnocob-
CTBYIOLLUNX OBHOBIIEHMIO OCHOBHbIX MOLLHOCTEN, MOBbLILWEHNIO 3(PMOEKTUBHOCTN OTpacny,
HageXXHOCTM 1 6e30nacHOCTM 3HeprocHabxeHnsa notTpebutenen.

C aton uensto, MNpaeutenscteom PP B Hayane 2000-x roqos 6bin B3AT KypC Ha Nu-
Gepanu3aumio pbiHKa ANEKTPOIHeprun, pedopmMmpoBaHne oTpacnm 1 cosgaHne yCcrnoBum
ANs NpyBReYeHns macTabHbIX NHBECTULNIA B 3NIEKTPOIHEPTEeTUKY.

PbIHKM aneKkTpoaHepruu

CTpykTypHasa pecopma nossonuna nepenTn K cCo3gaHnio NOSTHOLEHHbIX PbIHOYHbIX
OTHOLLEHWI B 9NIEKTPOIHEPreTUKE.

OnTOBbLIN PbIHOK

Ha onToBOM pbIHKE OCYLLECTBNAOT TOProOBIIKO KPYMHblE NOCTaBLUMKM M NoTpebute-
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N 9NEKTPOIHEPIMM, B TOM YMcne CObITOBblIE KOMMAaHUK, OCYLLECTBNSAIOLLME NPOSAXY NpU-
obpeTeHHON Ha ONTOBOM PbIHKE 3NIEKTPOSHEPIrMM PO3HUYHBLIM NoTpebutenam. Popmupo-
BaHne OPOM noka He 3aBeplleHo. LleneBas mogenb pblHKA 3NEKTPUYECKON SHEPruun
npegnonaraet crie4yoLime OCHOBHbIE NPUHLMMBI PaboTbl ONTOBOIO Y PO3HUYHbIX PLIHKOB:

. PYHKUMOHNPOBAHME ONTOBOrO PblHKA 3NEKTPO3HEPTNN (MOLLHOCTU) B FpaHun-
Lax eguHOro pblIHOYHOro NpocTpaHcTBa Ha EBponenckon Tepputopun Poccun, Ypane u B
Cunbupun (3a UCKNHOYEHNEM N30NNMPOBAHHBIX SHEPrOCUCTEM, HAXOOALWIMXCA Ha ATUX Teppu-
TOpUAX);

. KOHKYPEHTHblE MEXaHU3Mbl TOPrOBMNW 3NIEKTPOIHEPrnein: AONro- U cpeaHe-
CPOYHbIe ABYCTOPOHHME O0roBOPbI, PbIHOK Ha CyTkU Bnepen, 6anaHcupyoLwmnin pbiHOK;
. KOHKYPEHTHbIE MEXaHU3Mbl TOPFrOBMNN MOLLHOCTbO: AOMNTO- U CpeaHEeCPOUHbIe

ABYCTOPOHHWE LOroBOpPbI, NOKYMKa/npoaaxa MOLLHOCTU Ha rofoBbIX U OOSNITOCPOYHbIX KOH-
KyPEeHTHbIX 0TOopax (Ha HeCKONbKO NeT Bnepen);

. KOHKYPEHTHasi TOProBns CUCTEMHbIMW yCryraMmu — KOHKYPEHTHbIN 0T6op no-
CTaBLUMKOB M 3akynka CUCTEMHbIM OnepaTopoM YCrnyr, HeobxoauMbIX ANs nogaepXaHus
3a4aHHOro YpOBHS Ka4ecTBa 9HeprocHabXeHus B eauHON aHepreTudeckon cucrteme Poc-
cuu;

. "TpaHcnauusa" LeH ONTOBOro pblHKA Ha PO3HUYHbIE PbIHKA — 3aBUCUMOCTb
LeH KOHEYHbIX noTpebuTtenen Ha pO3HUYHOM PbIHKE OT LieHbl NPUOBpeTEHNa anekTpu4ye-
CKOW 3HEpPrum Ha oNTOBOM PblIHKE;

. BO3MOXHOCTb BblOOpa KOHEYHbIM NoTpebuTenem Ha PO3HUYHOM PbIHKE KOM-
NaHMN-NOCTaBLLMKA SNEKTPOIHEPIUN.

B HacTosLee Bpems ONTOBbIA PbIHOK 3NEKTPOIHEPTUN U MOLLHOCTM MO TEXHOSOMM-
YeCKUM MpUYMHaM pasferieH Ha HECKOSMbKO CaMOCTOSTENbHbIX, MOYTU UM COBCEM HE CO-
obwarowmxes mexagy cobon, reorpadpmyeckmx 30H: nepeas LeHoBas 30Ha (EBponenckas
yacTb Poccum n Ypan), BTopas ueHoBas 3oHa (Cnbupb), HELLEHOBbIE 30HbI.

EBponenckun pernoH:

. YcTaHoBneHHas MOLWHOCTb — 72-75% oT1 obuiero nokasaTtensi, U 4OCTaTO4YHO
paBHOMEpPHa pacnpeaeneHa no TeppuTopun;

. PasnunyHble B1uabl TONNUBA;

. PasBuTas ceteBas nHpacTpykTypa.

Pernon Cunbupu:

. YcTtaHoBneHHasa MOLWHOCTb — okorno 20% oT obuero nokasartens;

. OTtHocuTenbHO cnabble cBA3n Mexay EBponenickum peroHom n [JanbHum
BocTokom;

. B ctpykType npoussoactea 6onee 50% coctasnstot ['OC.

HeueHoBble 30HbI (QanbHun BocTok, KanuHuHrpaackas o6nacrtb, Pecnyonu-
ka Komu n ApxaHrenbckas obnacrb)

. MeHee 10% yCTaHOBNEHHbLIX MOLLHOCTEN;
. HecKonbKo KpynHbIX 3MeKkTpocTaHumi u crnabas ceTb npu 6onbllon npoTs-
YXEHHOCTW.

[nsa nepBow 1 BTOPOW LEHOBbLIX 30H XapakTepHbl 60MbLIOe KONMYECTBO NOCTaBLLN-
KOB W MOKynaTesien anekTpo3Heprum, passuTas ceteBas MHPACTPYKTypa, YTO NO3BONSAET
PYHKUMOHNPOBATb KOHKYPEHTHOMY PbIHKY 3SIEKTPO3HEeprun. B HeLeHOBbIX 30HaxX CTPYKTY-
pa reHepauuun 1 pacnpegerneHums aNeKTpo3IHeprumn noka He NO3BONAET OpraHN3oBaTb Nos-
HOLUEHHblEe PbIHOYHbIE OTHOLLUEHUS.

Momumo reorpadmyeckoro, cyLlecTByeT U CTPyKTypHoe pasgeneHne OPOM, Bbli-
3BaHHOE crneunrkon Npons3BoACTBa U NOTPEBNEHNA INEKTPOIHEPTUN: OTCYTCTBUEM BO3-
MOXXHOCTM 3anacaTtb 3feKTPO3HEPIMI0 B 3HAYMMbIX 0b6bemMax, HeobXxoaAMMOCTbO noaaep-
XaHns1 paBHOBECUS MeXAy NPOU3BOACTBOM U NOTpebBneHnemM 3neKTpo3HepPrun B Kaxablv
MOMEHT BpeMeHM.

OcHOBHble 0O6bEMbI INEKTPOIHEPTUN pacnpeaendaTca B pamMKkax AOMArOCPOYHbIX
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(Ha cpok o 5 neTt) 4OroBopoB Mexay NocTaBwmkamu U notpebutenamu. [JonrocpoyHblie
AOroBOPbI 3aKNYaTCA Ha npuHUmMnax Take or pay, TO eCTb NoKynaTesnb onfnayvBaeT 3a-
KOHTpakTOBaHHble 06bEMbI ANIEKTPOIHEPTMM U MOLLHOCTU BHE 3aBMCUMOCTM OT peanbHbIX
06bemoB NoTpebreHus.

PbiHok Ha cyTku Bnepeq (PCB) no3sonsieT y4acTHMKaM OMNTOBOro pbiHKa npuobpe-
CTM HeJOoCTaloLLy U NpoAaTh USMULLHIO 3MEKTPOIHEPIUIO, KOPPEKTUPYS Taknm obpa-
30M U3MEHEHNSA B NOTPebneHnn N NpoM3BOACTBE ANEKTPOIHEPTUN, HE YITEHHbIE B paMKax
AonrocpoyHblx gorosopos. LleHa PCB dopmupyeTcsa Ha OCHOBAHUN KOHKYPEHTHOrO OT6Oo-
pa 3asiBOK noTpebuTtenen n nocTtaBLMKOB, NPOXOAALLErO B hopMe ayKLMOHA, Ha KaXKabIN
Yyac CyTOK, crnegylowmx 3a ayKUMOHOM.

BanaHcupytowmin peiHok (BP) — ToproBnst OTKNOHEHUAMM, NO3BONSET NPUBOAUTL B
cooTBeTCcTBME 0ObEMbI NPOU3BOACTBA U NOTPEBNEHNA 3NeKTpO3IHePrnn B pearibHOM Bpe-
meHu. LleHa BP dopmupyeTcst Ha OCHOBaHWM KOHKYPEHTHOro OTbopa 3asBOK NOCTaBLLUU-
KOB.

Ha PCB u BP Toproensa BegeTca TOMbKO MO CBOOOAHBIM, HE perynupyemMbiM rocy-
AapCTBOM LeHaMm. B To e Bpems B pamkax OBYCTOPOHHUX OOrOBOPOB CYLLECTBYIOT Kak
perynupyemble, Tak 1 csobogHble. Ycnosusa perynupyemblx gorosopos (PO), Bkntoyas
LEeHbl, NPUBA3KY NOCTAaBLUMKOB M notpebutenen, perynupytotcsa PenepanbHon cryxdomn
no tTapudam. B MOMEHT 3anycka HOBOro ONTOBOrO pPblHKa 3IEKTPO3IHEPrUN BCe OBYCTO-
POHHWME O0roBOpPbI BbINN perynupyemMbiMn, 0OHAKO MOCTEMNEHHO perynvpyemble 4OroBopbI
3amMeLlarnTca HeperynupyembsiMn. B cooTBeTCTBMM C nocTaHoBrieHeMm [paButenscTea oT
7 anpensa 2007 r. Ne205 «O BHeceHUN NU3MEHEHUN B HEKOTOpble akTbl lNpaBuTenbcTBa
Poccunckon degepaumm no Bonpocy onpegeneHnss o6bLeMoB NpoLaXmn 3NeKTpUYecKom
3Heprum no ceBobOaHbIM (HEperynupyembiM) LeHamy» ABaabl B rod A4ons cBoboAHbIX Ao-
rosopos (CAL0) ysennumnaetcs, ¢ TeM 4Tobbl K 2011 perynupyemble A0roBopbl 6611 Nos-
HOCTblO nukBuanpoBaHbl. C 1 nons 2008 roga no cBoboAHbIM LEeHam peanu3yeTcs Ao
25% ot yTtBepxaeHHoro 6anaHcoBoro obbema npomsBoAcTBa M NOTpebneHus anekTpo-
3Hepruw.

Momumo anekTpoaHeprun, Ha OP3OM TopryeTcs Kak oTAenbHbI TOBAP MOLIHOCTb —
06a3aTeNbCTBO NMOCTAaBLUMKOB NOAAEPXMBaTb B rOTOBHOCTU reHepupytowiee obopyaoBa-
HWe, cnocobHoe Ha Bblgayy MOLLHOCTU OrOBOPEHHOro obbema n kadvectea. C utonga 2008
roga, B COOTBETCTBUM C nocTtaHoBneHnem [pasutenoctea Ne476 ot 28 mnoHa 2008 roaa
«O BHeceHMn n3aMeHeH B HEKOTOpPble NocTaHoBreHus lNMpaButensctea PP no Bonpocam
OpraHn3aunm KOHKYPEHTHOW TOProBSfiN FEHEpPUpPYOLE MOLLHOCTBIO Ha OMTOBOM PbIHKE
3NEKTPMUYECKON 3HEeprMm (MOLHOCTMN)» NPOBEAEH MepPBbIA KOHKYPEHTHbLIN OTOOP LEeHOBbLIX
3asBok (KOM) - Ha npogaxy mowHocTn Ha 2008 rog. Jinbepanusaums pbiHka MOLLHOCTM
naeTt napannenbHo ¢ nubepanusauuen pblHka anekTpoaHeprum — ¢ uons 2008 roga go
25% moLHOCTK peanmayeTcs no cBoboaHbIM BUpKEBbIM U BHEOBUPXKEBBIM LOroBOpam, OC-
TanbHble 06beMbI — NO perynupyemomy Tapudy.

Po3HUYHBbIE PbIHKK

Ha pO3HWYHbIX pbIHKaxX Knto4YeBou (Urypon SBnAeTCs rapaHTUPYOLWUM NOCTaBLLNK
— OopraHu3aumus, 3akynawoLwias 35IeKTPO3HEepPrui Ha ONTOBOM pbIHKE U peanu3ylolas ee
PO3HUYHbIM noTpebutenam. MapaHTUpyOLWMA NocTaBLMK 06s13aH 3aKNioYNTb JOroBOp C
nobbiMm obpaTnBLLIMMCA K HEMY NoTpebutenem, pacnosioXeHHbIM B rpaHuuax ero 30Hbl
AeATenbHOCTU. 30Hbl AEATENbHOCTM rapaHTUPYIOLWNMX MOCTaBLUMKOB B KaXXOOM pervoHe
yCTaHaBMMBaKTCSA pPernoHasibHbIM OpraHoM BNacTW, UCXOAS U3 CITIOXUBLLUXCH TeppuUTopu-
anbHbIX 30H 06CNYXMBaHNSA HA3HAYEHHbIX rapaHTUPYIOLWNX NOCTAaBLLMKOB.

Uepe3 rapaHTUpylOLWMX MNOCTaBLMKOB OCYLLECTBASETCHA TpaHCNAUMA CBOOOAHbLIX
LEeH ONTOBOroO pblHKa Ha PO3HUYHbIE — NOCTaBLUMK 06A3aH NPMOBpPETEHHbIE MO perynupye-
MbIM O0roBopaM O6beMbl 3MEKTPOIHEPTMN NOCTaBMATb NO perynupyemMmbiM Tapudam, a
KynreHHyt0 No cBOOOAHbIM LeHaM NpogaeT no CBOOOAHOW ueHe (Mpyu 3TOM HaceneHuto
3MEKTPO3HEPrnsa NOCTaBnNsAEeTCsA TOSbKO NO perynupyemomMy tapudy).
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MpaBunammn PO3HUYHBLIX PbLIHKOB YCTaHaBNMBaeTCA HeOob6XO4MMOCTb MpPOBEAEHUS
KOHKypCa Ha noslydyeHue cratyca rapaHTUpyroLlero nocTasLUMKa HE pexe 4Yem pa3 B Tpu
roga. [lns npoBeneHus KOHKypcoB TpebyeTcs npuHATME nocTtaHoBrneHus MNpaBuTenbcTBa
Poccun, pernameHTupytoLLero nx npoBeaeHue.

Kpome rapaHTMpyoLwmx NOCTaBLUMKOB, Ha PO3HUYHbBIX PbiHKaxX AEUCTBYIOT 3HEpro-
cObITOBbIE KOMMNAHUKN, KOTOPbIE NONHOCTLIO CBOBOAHBLI B 3aKITOYEHUN [OrOBOPOB C NoTpe-
GuTenaMu 1 B yCTaHOBMEHMM YCITOBUN 3TUX AOrOBOPOB, BKIOYAsA LiEHbI.

EovHas aHepretnyeckaa cuctema Poccumn (ESC Poccum) coctout na 69 pervo-
HarnbHbIX 9HEProcMcTeM, KOTOpble, B CBOIO o4epedb, 06pa3yloT 7 06beAnHEHHbIX aHepre-
Tnyecknx cuctem: Boctoka, Cubupu, Ypana, CpegHen Bonrn, KOra, LleHTpa n Cesepo-
3anaga. Bce aHeprocucteMbl COeANHEHBI MEXCUCTEMHBIMU BbICOKOBOJSTbTHBIMWU JIMHUAMM
anekTponepeaayn HanpsikeHmem 220-500 kB 1 Bbiwe n paboTaloT B CUHXPOHHOM pexume
(napannensHo).

MporHo3s pa3BuTuA oTpacnum

MNMporHo3 pocTa ueH (TapucoB) Ha npoaykuumro (ycrnyru) nidpa-
CTPYKTYPHbIX KOMNaHui 1 TapudoB opraHm3saumm XXKX’

Mpuoputetamn lNpasutensctea Poccuinckon depepauum B rocygapCTBEHHOM pery-
NMPOBAHUN KOMMAHUN MHAPACTPYKTYPHBIX OTpacren, BKNYas MOHOMOSMbHbIE cdepbl UX
AeATeNbHOCTU, ABNATCS CneaylLwmne Mepbl:

1. CywiecTBeHHOe NoBbIEeHMe AOCTYMHOCTU NOAKIYEHUs noTpedbuTtenen K nHoppa-
CTPYKTYpPE C Y4ETOM COKpaLLEHMUSI CTOUMOCTU U CPOKOB MOAKMIOYEHUS.

2. YcTaHoBreHe TapudHbIX OrpaHNYeHnn NS 3aBblLUEHHbIX MO CTOMMOCTU, HE OpU-
€HTMPOBaHHbIX Ha NOTpebuTenen MepPONpPUATUIA B COCTaBE MHBECTULMOHHBLIX MPOrpamMm.

3. MNepexon MHMPACTPYKTYPHbIX OpraHM3auun Ha AoSIroCpoYHOe TapudHoe perynu-
poBaHWe, HapawuBaHue HeTapUdHbIX N BHEOOKETHLIX MCTOYHUKOB (OUHAHCUPOBAHUSA
WHBECTULINA.

4. 3aBepLleHne BHeOPEHNSA NokasaTenen HageXHoOCTU N KavyecTBa TOBapOB U YCIyr
opraHuM3aumn anekTpo-, Tenno-, BOAOCHAbXeHUsT U BOAOOTBEAEHUS, OCYLLEeCTBAALLINX
perynupyemble BUAbl AEATENBHOCTU, U KOPPEKTUPOBKA YPOBHEN TapudOB B 3aBUCUMOCTU
OT CTeNEeHN JOCTUXKEHUS LieneBblX 3HAaYEeHNIN YKa3aHHbIX NokasaTernen.

B nporHosHbIn nepuon nHOekcaumsa perynmpyemblx Ha dpegepanbHOM YPOBHE LIEH
(TapunoB): Ha ras, B afIeKTPOIHEPreTrke, Ha TEMSOBYHO IHEPrUI0 U Apyrve Buabl KOMMY-
HanbHbIX ycnyr, 6yaeT ocywecTBNATLCA oauH pa3 B rog ¢ 1 uwons. Npu aTom nsmeHeHne
LEHOBbIX MOKasaTenen ONTOBOrO PblHKA 3MNEKTPOSHEPTMM M MOLLHOCTU MPOM3BOAUTCS C
yyeTom peweHun lMpasutenbctea Poccurckon defepaumm o6 onpegeneHnn LeHOBbIX
napamMeTpoB Ha ONTOBOM pPbIHKE.

OHepreTuyeckas otpacnb Poccum Ha coBpemMeHHOM aTane npeacTtasnseT cobomn
KPYMHENLLNIN KOMMNIIEKC, KOTOPbIA BKMOYaeT B ce06S MHOronpoUIibHYI0 UHXEHEPHYHO WH-
dpacTpykTypy, obecneumBaroLLyo NOCTaBKy NOTpebutensam, B TOM yucne, yecnyr Tenno- u
3MEKTPOCHABXEHNS.

[laHHasa oTpacnb SBMSETCHA Ba)XKHENWLWen COCTaBMsoLWeENn B cucTeMe xnsHeobecne-
YeHUs rpaxaaH, OXBaTbiBaeT MPaKTUYEeCKU BCE HacerneHue CTpaHbl U B CBA3W C 3TUM 3a-
HUMaeT UCKMIOYNTESNBHOE NOSOXEHUE B psiay NPOoYmMX oTpacnemn aKoHoMunkn. OcobeHHOCTH
oTpacnu:

» Gonbloe counanbHoe 3HaYeHue;
» ecTeCTBEHHasi MOHOMOSIMSA U MOABEPXEHHOCTb rocyJapCTBEHHOMY peryrnmpoBaHuio

(Tapudbl);

7 MporHo3 couunanbHO-3koOHOMMYecKoro pa3suTusi Poccuiickon ®egepaummn Ha 2015 rog u MNMnaHoeein nepuog 2016-2018 rogos
(http://www.economy.gov.ru)

640000 r. KypraH, yn. NywkuHa, 114A ocpuc 3 T1. 8 (352 2) 60-10-67



YPAJIO-CUEUPCKUHA
3 LEHTP -
HESABUCUMOW 3KCNEPTU3bI

» npuBA3Ka K pPbIHKY OnpeaenieHHoro permoHa;
» 3HauUNTENbHbIN yaernbHbIA BEC roCyfapCTBEHHON U MyHMUMNANbHON COOCTBEHHOCTU
Ha 06beKTbl MHPPACTPYKTYPbl KOMMYHASTbHOIO XO35IMCTBA;
» OHKeT03aBMCUMOCTb U JOTALMOHHOCTb.
B xone pechopmupoBaHua oTpacnu pyHKUUKM BnageHus, ynpasneHus n perynvposa-
HUSA NepepacnpeaenstoTca Mexay rocygapCTBOM M YaCcTHbIMU KOMMNAaHUSMU, 3aUHTEPECO-
BaHHbIMW B MNOBbILWEHUN 3PPEKTUBHOCTU OEATENBHOCTU, POCTE KayecTBa N HaOEeXHOCTU
OKa3blBaeMbIX YCAyr.

3.3. ONMNCAHUE NOJNIOXXEHUA OEN HA PbIHKE
OCHOBHbIe TEHAEHLUUUN U NOKa3aTenn Ha pOCCUMUCKOM (pOHOOBOM pbiHKE B |
nonyrogmmn 2017r.?

PblHOK akuun.

KonnyectBo aMUTEHTOB akuui, NpeAcTaBeHHbIX HA OPraHM30BaHHOM BHYTPEHHEM
pbIHKE, NO-NPEeXHeMYy MeaSIeHHO COoKpallaeTcs, 3a nosiroga oHo cHusumochb 4o 230 kom-
naHun. Kanntanuaaumsi BHyTPEeHHero pbiHka B nepson nosiosuHe 2017 r. Ha4ana nagatb, K
KOHLYY MIOHS CHu3unack Ha 3,3% B CpaBHEHMM C AaHHbIMK FO40M paHee n coctasuna 32,8
TpnH py6. Jonsa gecsatn Hambonee KanuTannmanpoBaHHbIX SMUTEHTOB CHU3MNacb 4o 58%.

O6bem cOenok C akuMssMu Ha BHYTPEHHEM OUMpPXKeBOM pbiHKe (6e3 ydyeTa caenok
PEMO n nepBuYHbIX pasMeLLeHnin) No-NpexHemMy He OeMOHCTpUpyeT YCTOWMYMBOW TEH-
AeHUMN, 3a WeCTb MeCHLEB B CPaBHEHUU C NMepBbIM NONyrogMeM npeablaylwiero roga oH
He3HaunTesrlbHO yMeHbLunca — ao 4,6 TpnH py6. KoHueHTpaumnsa BHYTpeHHeEro bupxesoro
obopoTa Ha akuMsX oTAeNbHbIX SMUTEHTOB Bblpocna: Aons AecsaTn Hambonee NUKBUAHbIX
3MUTEHTOB akuumn coctasuna 81% oboporTa.

PbIHOK KOpnopaTUBHbIX 06nMrauni.

Ha 22% yBenuuunca obbem pasmelleHnin HoBbIX BbinyckoB — o 1,1 TpnH py6.
(mo HoMmuHany).

O6bem BHYTPEHHero pblHKa KoprnopaTuBHbIX obnuraumi Belpoc Ha 21% — go 10,2
TpnH py6. Ha opraHn3oBaHHOM pbIHKE npeacTaBneHo 338 aMUTEHTOB KOPNOpaTUBHbLIX 06-
nuraumn npotne 340 rogom paHee.

O6bem GupxeBbIX coenok (no dakTnyeckon crommocTtun, 6e3 caenok PEMO u pas-
MELLEHNIN) C KoprnopaTUBHbIMM ObnuraumsiMm 3a nosyrogue pesko BbIpoc U coctaBun 3,3
TpnH py6. (Ha 54% 6Gonble, Yem rogom paHee). o cpegHegHEBHOMY 060pOTY BUpPXKEBOM
PbIHOK KOpNopaTUBHbLIX 06nMraumim BNAOTHY NpMbnmManncsa K GupXXeBoMy pbiHKY akumi, a
no KoadPUUMEHTY 060paYMBaEMOCTM HAMHOIO ero nNpeBocxoauT. Bmecte ¢ TeM KOHUEH-
Tpauma GupxxeBoro o6opoTa Takke 3HaUMTENbHO YBENMYUIACh: Ha AON0 NEPBbIX A4ECATU
NMKBMAOHbBIX SMUTEHTOB KOpNopaTuBHbLIX 06nunrauui B obiem obbeme GupxeBbIX COEMNOK C
obnurauuamn npuxoantcs 53% obopoTta, npuyem Bcero Ha ogHoro amuteHTa (MAO «HK
«PocHedTb») — 30%.

PbIHOK rocyaapcTBeHHbIX, cyddenepanbHbIX U MyHULMNANbHbIX 00nurauni.

O6bem pblHKa rocygapCTBEHHbIX 06nuraumi ctan akTMBHO pacTu: 3a LWEeCTb Mecs-
ueB 2017 r. oH yBenuuuncsa Ha 16% — oo 6,1 TpnH pyo., Takke akTUBHO pacTeT u bupxe-
BOM 060pOT — 06bEM BTOPUYHOIO pbiHKa (MO hakTmuyeckon ctommocTn, 6e3 caoenok PENMO
N pasmeLleHnin) yeenmuuncs Ha 17% B cpaBHEHUU C aHanorMyHbIM NepuoaoM npeablay-
wero roga, Ao 2,8 TpnH py6.

CekTop rocygapCTBeHHbIX 0b6nuraumm Ha BHYTPEHHEM LOMrOBOM pbiHKE NO KO-
dbuumneHTy obopaunBaeMoCcTn OCTaeTcs caMbiM NUKBUAHBLIM.

PbIHOK cyBdenepanbHbIX U MyHUUMNANbHbIX O6NUrauuin He BbIXOAUT U3 COCTOSAHMS
rnyboKon cTarHauuu, ABMAsIICb CaMbiM HENUKBUOHbIM CEKTOPOM BHYTPEHHEro [ONroBOro
pblHka. O6beM BbiNyckoB aTMX obnuraunn coctaesnseTt 640 mnpa py6. npu obbeme Gup-
XeBbIX TOproB (6e3 pasmelleHnin HOBbIX BbinyckoB 1 caenok PEMNO) 97 mnpg py6. 3a no-

® http://www.naufor.ru/download/pdf/factbook/ru/RFR2017_1.pdf
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nyrogue.

PbiHok PEMO.

O6bem bupxesbix caenok PENMO no ntoram nonyroams Bbipoc Ha 29% no cpaBHe-
HUIO ¢ aHanornyHbim nepmnogom 2016 r. n coctaBun 156 TpnH py6. MNpogomkaeT yBenmymn-
BaTbCcs 06bem caenok PEINO ¢ ueHTpanbHbIM KOHTpareHToM, BO BTOpoM kBapTane 2017 T.
OH OKkasancs JOMUHupyowmnm — 71% obiero obbema.

CpoOuYHbIn pbIHOK, Ga3oBble aKTUBbI — LieHHble ByMarm n oHO0BbIE MHAEKCHI.

KonmyectBO OMUMOHHBLIX KOHTPAKTOB HE M3MEHWIOCb, KOMMYECTBO (PbOYepPCHbIX
KOHTPaKTOB He3HauyuTenbHO CHu3unocb. B nepsom nonyrogum 2017 r. o6bem Topros
ymeHbLlunncs Ha 19% B cpaBHeHMM C NepBbIM MonyroanemM npeablgyliero roga u cocra-
Bun 14,3 TpnH py6. [lona hoHO0BbIX MHAEKCOB B 06beMe TOProB CPOYHbIMU KOHTPaKTamm
no-npexHemy aomuHupyet: 88% ansa dotovepcos 1 98% Ansa onuMoHOB.

O6wwmr 06beM OTKPLITbIX NO3ULNIA Ha BUPKEBOM CPOYHOM pbIHKE BbIpOC Ha 58% u
coctaBun 298 mnpg pyb6.

®doHO0BbIE NHAOEKCHI.

B nosepgeHnn Mngoekca MMBB npousoluna cepbesHas oTpuuaTernibHas Koppekuma.
B utore 3a nonyrogne OXO0OHOCTb 3TOro UHAEKca coctaBuna MnHyc 31,7% rogosblX.

OunHamnka NHaekca PTC 6bina cxogHa, HO UBMEHEHNA HAXOAUITUCH B MEHEE LUMPO-
KOM AnanasoHe; JOXOOQHOCTb 3a nonyrogmne coctasusa MUHYC 26,3% rogoBbiX.

doHOoBblEe MHAEKCHI akunin criabo pearnpyroT Ha CyLLEeCTBEHHble BHELIHWE U BHYT-
peHHne cobbiTusa. Cpean oTpacneBbiX MHOAEKCOB akUMA MakCMMarnbHy OXOAHOCTb MOKa-
3an nugekc TpaHcnopTta (39,0% ropoBbix). HaumeHee [oxogHbIMK, Cyasd MO COOTBETCT-
BYHOLMM MHAEKCAM, oKa3anucb oTpacib uHaHcoB (MuHyc 37,8% rogoBbix) U HedTera-
30Bas oTpacnb (MUHyc 34,4% rogoBbix). B npeablgylimx ot4eTax Mbl OTMEYanu, Yto MH-
Aekc HedbTerasoBomn OTpacnv CTabunbHO 4eMOHCTPUPOBan NO3UTUBHbIE pPe3yrbTaThbl.

NHpekc kopnopaTtmBHbix obnvraunmn MCX CBI TR Ben cebsa cpaBHUTENBHO yCTOM-
4YMBO M NPOLOSMKUI POCT, HavaBLmnca ewe B 2015 r., ¢ 3amegnsowmmcs Temnom. Coso-
KyMNHbIN 0OX04 MHBECTopa No 3TOMYy MHOEKCY cocTaBwun 3a wectb mecsaueB 11,9% rogo-
BbIX.

MHpekc rocypgapctBeHHbix obnuraumin MCX RGBI TR poc ¢ TeMnom, aHanormyHbim
TeMny pocTa MHAEKCa KOpnopaTMBHbIX OONuMraumin, COBOKYMHbIA O0X0n4 MHBEcTopa Mo
3TOMY MHOEKCY cocTaBun 3a wecTb mecaues 12,0% rogosbix.

B nepsown nonosuHe 2017 r. poccumncknin nHaekc sonatunbHoct RTSVX Ben cebs
HexapaKTepHO U AeMOHCTpUpoBan ctabunbHoe noBeeHne Ha cpeqHEM YPOBHE.

OMUTEHTbI LIEeHHbIX Bymar.

MepBuyHbIE NyGnM4YHbIE pasmeLleHus. MNepBrnyHoe Nyb6nMyHoOE pasmMeLLeHNE akunn
B nepsom nonyrogun 2017 r. Ha BHYTPEeHHEM pblHKe nposena ogHa komnaHusa (MAO
«[detcknin mup», o6beM NpuBREYEHHbIX CPeacTB oueHmBaeTcs B 18,4 mnpg py6.). Ha-
ontogatoTca BANoTekywme konebaHus ymcna aMMTEHTOB, JONYLLEHHbIX K obpalleHnto Ha
OpraHn3oBaHHOM GUPXEBOM pbIHKE, BOKPYr cpeaHero ypoBHa 550 komnanun. [ons amu-
TEHTOB, LieHHble ByMarn KOTOpbIX BKMOYEHbI B KOTUPOBASbHbIE CMUCKM BbICOKOrO YPOBHS,
coctaBnset okosio 40% obuiero konuyecTtsa aMUTEHTOB.

YacTHble MHBECTOpbI.

Temnbl pocTa YHUKamnbHbIX KIMEHTOB Ha (POHAOBOM pblHKE MOCKOBCKON GUpxM
PU3NYECKMX NNL — PE3UOEHTOB HEMHOIO YBENUYUINCE, NO UTOraM MOMYroansa KONM4YecTBo
Takux KnueHToB coctaBmno 1194 teic. yen. (poct Ha 16%). Takke oTMe4aeTcs MX NOBbI-
LUeHHasa aKTUBHOCTb: B CPeOHEM KONMYECTBO aKTUBHbIX KNMEHTOB Bbipocro Ha 10%, a B
nioHe 2017 r. ux HacuuTbiBanoch 89,2 Teic. Yen. B coenkax, coBepliaeMblix (oU3N4EeCKUMU
nmuammn — pesngeHtamm Ha MockoBckon Oupke, onepaumm ¢ akuMsaMym TPaguLUOHHO uUr-
patoT OCHOBHYIO porb U cocTaBnsaoT 84% obuwero obbema caenok guandecknx nuy,. OT-
Me4yaeTcHa poCcT MHTepeca K GupxeBbIM MHBECTULMOHHBIM cboHaam — ETF.

Ha MockoBckon Bupxe no-npexHemy HabniogaeTcs No3nTUBHAA ANHAMUKA OTKPbI-
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™M MMC, po koHua BToporo kBaptana 2017 r. 4ncno OTKPbITbIX CYETOB BbIPOCIIO B Cpea-
Hem Ha 13% rogoBbix — A0 231,3 ThIC. WIT., 0QHAKO YNCMNO aKTUBHbIX KNMMEHTOB CHU3NITOCb
Ha 17%.

3ameTHbIN pocT 06beMoB caenok ¢ ucnonb3oBaHnem UMC cmenunca ctabunuaa-
umen obopoToB.

KonnekTuBHble MHBECTOPSI.

KonnyectBo MNP Havano ymeHbwaTtbes n B nwoHe 2017 r. coctaBuno 1,3 ThiC.
doHOoB, Hanboree pacnpocTpaHeHHbIMU OCTalOTCs 3akpbiTble PoHabl (73% obLiero ync-
na MNMN®); BmecTte ¢ Tem NposiBUNacb TEHAEHUMS OnepexaroLero yMeHbLLeHNs Ynucna 3a-
KpbITbIX ooHO0B. Cpean 3akpbITbiX hoHAOB 0Koslo 70% OTHOCATCA K KaTteropum OOHO0B
ANSA KBanM@uuMpoBaHHbIX MHBECTOPOB.

CTOMMOCTb YNCTbIX aKTUBOB OTKPbITbIX (POHAOB yBenuumMnaceb Ha 45% B cpaBHeHUU
¢ nepsbiM nonyrogmem 2016 r. u gocturna 163 mnpg pyb6.

Habniogaetca OMUHUPYOLWLNIA NMPUTOK CPEACTB B OTKPbITbie hoHAbI obnuraunn. B
nepsom nonyrogun 2017 r. oH coctasun 31,8 mnpg pyb6.

HerocynapcTtBeHHble NEHCUOHHbIE DOHAbI.

MHBeCcTUpoBaHMEe MEHCUOHHbLIX HakonfneHun. 3a nepsble wecTtb mecaueB 2017 T.
WHBECTMUMNOHHbIE pecypcbl HIM® cnoxunuct B cymme 3,4 TprH py6. MNeHCcMoHHbIE pesep-
Bbl COCTaBNAT B 3TON cyMme 33%, UX NPUPOCT oKasasica He3HadnTeslbHbIM — Ha 8,3%.
[MeHCcnoHHBbIE HakonsieHnsa ysenuuunuceb Ha 13% u gocturnu 2,3 TprH py6. HabnogaeTtcsa
nonoXxuTenbHas AMHaMMKa KonmMyecTBa 3acTpaxoBaHHbIX nuy B cucteme HIM®. Cymmap-
HOE YNCIO 3acTpaxoBaHHbIX NnL, Bblpocno Ha 15% u coctaBuno 34,4 MnH Yenosek. Yuncno
Yy4aCTHUKOB (POHOOB MO HErocygapCTtBEHHOMY NEHCMOHHOMY obecneyvyeHnto yBennimmnoch
Ha 5,7%, 0o 5,6 MNH YenoBek.

[MeHCNOHHbIE HaKoMMeHus, NnepeaaHHble YNPaBnsoLWUM KOMMNAHUAM, CKOHLEHTPU-
poOBaHbl B rOCy4apCTBEHHOWN YNpaBrisioLWwen KOMNaHUM, CyMMapHasi CTOMMOCTb YUCTbIX ak-
TMBOB NOZA ee ynpasrieHMem cHusunacbh Ha 4,2% v gocturna 1,8 TpnH py6.

MpodeccnoHanbHble YH4aCTHUKM pbiHKA LEeHHbIX Bymar 1 ynpasnsiowme KOMnaHum.

KonunyectBo npodpeccnoHanbHbiX Y4aCTHUKOB pbiHKA LEHHbIX Gymar npogosnkaeT
cokpawiatbca. o gaHHbIM Ha utoHb 2017 1., YNCNO PUONYECKMX NUL, UMEKOLLUX NTULEH-
3MM Ha ocyliecTBneHne BpPOKepCKOW, OUNEPCKOW, Oen0o3UTapHON OesTenbHOCTU U ges-
TENbHOCTU MO YNPaBfeHUIO LeHHbIMK ByMaramm B nobbIX coveTaHnsax, gocturno 595, Ha
21,7% MeHbLUe, YeEM rOgOM paHee.

KonunyectBo ynpaBnsarWmMx KOMMNAHUM Takke npogosnkaeT cHmxaTtbces. 1o ntoram
nepsoro nonyrogma 2017 r. 323 wopuguyeckux nuua UMenu NUUEH3UI0 ynpasnstowen
KoMMnaHuu, U3 atoro Yncna 280 komnaHun ynpasnaoT umywiectsom MNP, B cpaBHeHnn ¢
npoLusbIM rogom cokpatleHme coctasmno 10,5 n 9,7% cooTBETCTBEHHO.

CyMmmapHbIi 06beM CAenok co BCeEMM BUAAMW LIEHHbIX Bymar Ha oOHOOBOM PbIHKE
MockoBcKkoM BUPXM BO BCEX pexXumMax TOproB No ntoram nonyroamsa coctaesmn 166,7 TprH
py6. — Ha 25,7% 6Gonblue, YeM 3a aHanorM4Hbl nepuod rogom paHee. CpOYHbIA PbIHOK
npoAeMOHCTpMpoBan nageHune: obopoTbl HA pbiHKE NPOU3BOAHBLIX PUHAHCOBbLIX WUHCTPY-
MEHTOB CO BCeMM BugamMu 6a30BbIX aKTUBOB CHU3UINUCh Ha TpeTb, A0 42,8 TpnH py6.

KopnopatuBHbie o6nuraumm

Cpeaun aMUTEHTOB KOpNopaTMBHbIX 06nMraumi, No JaHHbIM rpynnbl

«MockoBckas bupxa», 32% aBNATCA OTKPbITbIMU (MYONNYHLIMU) aKLMOHEPHBLIMU
obwectBamu, 30% — HenybNUYHBIMKU akuMoHepHbIMKU obwectBamn 17% — obiecTBamu ¢
orpaHuyeHHon oTBeTcTBEHHOCTbID. Okono 20% — MHOCTPaHHbIE AMUTEHTbI, CBA3AHHbIE C
POCCUMCKMMU KOMMNaHUsMU. Takke BCTpPeYarTCs rocyaapCTBEHHbIE YHUTapHble nNpeanpu-
ATUS U rocyaapcTBeHHble koprnopauun. OTIMYnTENbHON 0OCOBEHHOCTBIO POCCUIMCKONO PbIH-
Ka KoprnopaTuBHbIX obnurauun senaeTca 1o, YTo cBbiwe 95% BTOPMYHOrO pbIHKA NPUXO-
ANTCA Ha opraHuM3oBaHHble Bupxesble Toprn. B Tabnuue HWXe npuBedeHbl CBOAHbIE AaH-
Hble MO KOpNopaTMBHbIM 0BMraumsiM POCCUNCKNMX AMUTEHTOB, KOTOpbIE NpeanaratTcs Ha
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oHO0BOM pbIHKE rpynnbl « MOCKOBCKas Gupxa.

Mo ntoram uioHa 2017 r. Ha BHYTPEHHEM OPraHM30BaHHOM PbIHKE NPUCYTCTBOBAIIO
338 pOCCUNCKNX AMUTEHTOB, MPAKTUYECKN CTOSbKO Xe, YTO U rogom paHee. Konnyectso
BbINyckoB obnurauun soipocno Ha 104 eq. (9,0% B oTHOCUTENBHOM Ucyucnenumn), go 1153
BbIMYCKOB.

lMocTeneHHOe yMeHbLUEHME YNCHa SMUTEHTOB M BbIMYCKOB KOPNOpaTMBHbIX obnura-
LU B KOTUPOBAsbHbIX CMIUCKaX BbICOKOrO YPOBHS, KOTOPOE Mbl OTMeYanu B npeablayLimx
0630pax, NpeKpaTUoChb: KONMMYECTBO AMUTEHTOB ObBnMraumin B KOTUPOBAsbHbLIX CrMcKax
nepBOro U BTOPOro YpOBHEN BEPHYNOCb K 3HAYEHUAM roAUYHOM AaBHOCTU, @ KONUYECTBO
BbINYCKOB 06nuraLmim B Taknx cnuckax Bblpocsrio Ha 13,4%.

OpraH130BaHHbIA PbIHOK KOpNopaTUEHbIX o6nMralmia

B TOM YHUONE B KOTHPOSANBHBI CMMIKEX

MNepwog Konwuecreo amurentoe ofnuraymi Konwuecreo eniny croe obnuraymi (I ¥ 11 ypoeHM) (3MMTEHTSI/BbITyCKM)

01 2016 338 1013 143/442

Q2 2016 340 1049 134/434

Q3 2016 338 1074 137/461

Q4 2016 33 100 132/450

Q1200 339 122 127/458

Q2 2017 338 153 135/492

McTousmi: rpynna « Mockoeckan Dupsas .

Ha puc. npuBeaeH rpadnk o6bema BHyTPEHHEro pbiHKa KOpnopaTUBHbLIX obnuraumm
(pa3meLLeHHbIe BbINYCKWU, MO HOMUHANbHOW CTOMMOCTM).
O6beM BHYTpPEHHEro pbIHKa KOpPNopaTUBHLIX 06fMraunn No HOMUHasy K KOHLUY Nosyrogus
2017 r. npeBbICMN NCUXONOrMYECKN BaxKHbIN pybex B 10 TpnH py6. u coctasmn 10 230
mnpg pyo. (Ha 21,8% 6Gonblle B cpaBHEHUN C aHaNorM4yHbIM Nepnogom npeablayLiero ro-
Aa). 3TO 0QuH M3 caMbiX BbICOKMX NoKa3aTenen pocta 3a NocrneaHee BpeEMS.

O6bem BHYTPEHHEro AONTOB0ro PbiHKA (Mo HOMWMHANLHON CTOMMOCTK), Mnpa py6.
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M Cy6denepansubie n mymmymnaneueie obnuragmm [l Kopnopatuessie oGnuraywe | Mooy gaporeeddsie obnmragumn
Hcroynmk: CEOMDS.

HoBble pa3smelleHnst kopnopaTMBHbIX obnuraumn B TeveHne wectn mecsaues 2017
r. NPOBOAMMNCH Ha Bonee BbICOKUX YPOBHSAX, YEM FOA0OM paHee.
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Konu4ecTeo sMHUTEHTOB KopnopaTUEHBIX oGnHrauHﬁ__ PazMecTUEBLLMY HOBRIE BRINYCKH, LUT.
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Peinounbix Il Hepeinousbx
Wcrosnme: CEOMDS.

06bem HOBbIX BbINYCKOB KOPMOPaTUBHbLIX obAUrauwia, mnpa pyb.
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Pranouner: [l Heprinounsx
HMcrounme: CBOMDS.

KonuyectBo amnTeHTOB obnurauunin, pasmectmBLUMX HOBbIE BbiMyCKM B NEPBOM MO-
nyrogmn 2017 r., coctaBuno 117 komnaHmi (Ha 1,7% Gonblue, Yem 3a aHanorn4yHbINA ne-
puoa 2016 r.). o o4eBMAHBIM NpUYNHAM BTOPOW KBapTan TpaguuMoHHO aBnsieTca bonee
ycnewHbiM. KonmyecTBO «PbIHOYHBIX» 3MUTEHTOB B OOLWEM 4MCrEe 3HAYMMO BbIPOCIIO
(63,3%, rogom paHee — 47,8%).

Ecnun B KONWMYECTBEHHOM BbIPAXXEHMUM YMCINO SMUTEHTOB, KOTOPbLIE NPOBENN HOBbIE
pasMeLLEeHNs, YBENMYUITOCb HE3HAYMTENbHO, TO B OObEMHOM BbIPaXEHUN POCT HOBbIX
pa3MELLEHNI BbIMMSAANT CyLEeCTBEHHbIM: 06bEM HOBbIX BbIMYCKOB 3a MOMyroamMe okasarics
Ha 22,3% 6onblue, Yem 3a wecTtb Mecaues 2016 r., — 1057 mnpa py6. Takke Bbipocna u
A0IS PbIHOYHbIX pa3melleHun (69,4%, roqgom paHee — 48,9%).

Cpenkun ¢ obnuraumsamm Ha pocCUMCKOM POHOOBOM PbIHKE CKOHLIEHTPMPOBAaHbI Ha
opraHu3oBaHHbIX Toprax. B nepson nonosuHe 2017 r. oTMevyaeTcs CyLeCTBEHHbIN poCT
BHYTPEHHEro BTOpUYHOro bupxxesoro pbiHka: 3283 mnpg py6. — Ha 54,2% Gonblue, yem 3a
aHanorn4Hbln nepuog npegbiayuiero roga (6es yyeta caenok PEIMO). 31o oamH n3 cambix
BGonblMX NokasaTenen pocta BTOPUYHOIO GUPXKEBOro pbiHKa KOpNOpaTMBHbLIX 0bnuraummn
3a nocnegHee BpeMsi.
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O6vem Toproe obnMrayMAMM Ha BHYTpeHHem Aonrosom Gupesom pbiHKe, mnpa pyb.
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CooTBeTCTBEHHO, pacTeT U cpegHeaHeBHOM obopoT (6e3 yyeTta caenok PENO).

Tak, no ntoram BTOporo keaptana 2017 r. aTO0T nokasaTtenb AOCTUr ypoBHs 33,4
mnpg pyo., Ha 59,0% Gonblle, Yem rogoM paHee, 1 BNAOTHYIO NPUBAN3NNCA K aHanorny-
HOMY nokasaTento Ans pbiHka akuun — 38,1 mnpa py6.

CpeaHeaHeBHON 06bem Toproe oGANTaLMAMW Ha BHYTpeHHeM GUpXKeBoM pbiHKe, MApa py6.
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Mcrounukn: CBONDS, pacuets HAY DOP.

Bonee cyuiectBeHHOe yBenMyeHne BTOPUYHOrO o6opoTa NO CPpaBHEHWUIO C POCTOM
HOMUWHarbHOro o6bemMa pbiHKa NPUBENO K TOMY, YTO KO3(PPULMEHT oBopayunBaeMoCcTn Ha
BHYTPEHHEM KOPNopaTMBHOM [OMTOBOM pblHKE Noapoc. B cpeaHem 3a nepeoe nonyrogue
2017 r. atoT koacppuumneHT coctaun 16,8%, Ha 3,7 n.n. 6onbLle, YEM ro4OM paHee.

Mo koacpcpmumeHTy obopavmBaemMocT BUPKEBOW PbIHOK KOPMOPaTMBHbIX 06nuraumi Bbl-
rnaguT ropas3go 6onee NUKBMOHLIM, YEM PbIHOK akUM, ONS KOTOPOro cpenHun Koaddu-
uneHT obopaymBaemMocTu 3a nepsble ABa kBapTana 2017 r. coctasun 6,9%

Koz prumentol obopauynmeaemocT BHYTPEHHETD JOATOBOMO PpbIHKa, Yo
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Wctounmrn: CBONDS, pacyernl HAY DOP.
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[dona gecatn amMuTeHToB obnuraumin B CyMmMapHoOM o6opoTe TOproB (4aHHbIe Mno
BCEM pexumam Topros, Bkrtoyas PEMNO, no dakTtuyeckon CTOMMOCTM) NO UTOram nepsbIX
AByx kBaptanos 2017 r. pe3ko ysenuuunacb u cocrtasnseT 53,2% npotus 47,3% ronom
paHee.

CNNCOK 3MUTEHTOER, CAENKMU € 0BNNrauMAMI KOTOPbIX Ha (POHAOBOM pbiHKe rpynnbl «Mockoeckan Bupxka» NposogMANch
Hambonee akTHeHo (No UToram nepeore nonyrogua 2017 r.)

H? .. IMUTEHT 06bembl Toproe, mapg pyt. Dona e cymmapuom ofibeme Toproe, %
1 MAD «HK «PocHed e 227429 30,3
2 WVEE Finance 39734 53
3 Buewskowombauk 2 046,0 27
4 Gar Capital 20006 27
5 MAD «TpascHedTes 1696,9 23
[ MMC FINANCE 16707 22
7 OAD «PH > 1617 21
8 RID Capital 14191 19
9 VT Capital 14135 19
0 (GPB EUROBOND FINANCE 13580 1,8

Wroro 5172 532
Wugerc HH 1027

PACccyMTaHo No A43HHEM rpynnel « Mockoeckan Gupskan.
OTmevaeTcs peskoe Bo3pacTaHue AoNM SMUTEHTA ¢ HanbonbLWnM 06bEMOM cae-
nok ¢ obnuraumamm (MAO «HK «PocHedTb») ¢ 12,8% cymmapHoro obbema ao 30,3%.

B cooTBeTCcTBMM C AOKYMEHTaUMen, NnpeaocTaBneHHON 3aka3yMkoM, a Takke aHa-
nun3om mHopmaumm npmeegeHHon Ha cante 3A0 "Ob MMBB" (http://moex.com), oueHu-
BaeMble UeHHble bymarn obpawatotcs Ha 30 "®b MMBB", ogHako, faHHble O COBEpLUEH-
HblX caenkax 3a nepuopg otcytctBytoT ¢ 01.01.2017r. no 15.01.2018r. oTcyTCTBYIOT.
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3.4. OIIPEJJEJIEHUE TUIIA CTOUMOCTHU 1 OBOCHOBAHUE EE BHIEOPA

B cooteetctBUM ¢ PCO N2, npyn MCNOMb30BAHUN NOHATUA CTOMMOCTU NPU OCyLLie-
CTBMIEHUN OLIEHOYHOW AeATEeSIbHOCTU YKa3blBaeTCH KOHKPETHbIN BUL CTOMMOCTU, KOTOPbIN
onpeaensieTcs npeanonaraeMbiM UCMNONIb30BaHNEM pe3yrbTaTa OLEHKN.

Mpn ocywecTBNEeHNN OUEHOYHOW AeATEeNIbHOCTUM UCMONb3YTCA cregylowme Buabl
CTOMMOCTW OOBbEKTA OLEHKM:

—  pblHOYHAA CTOMMOCTb;

—  WHBECTULMOHHAA CTOMMOCTb;
- INUKBMOAUMOHHAA CTOUMOCTb;
— KagacTtpoBasi CTOMMOCTb.

[laHHbIN NepeyeHb BMOOB CTOMMOCTU He siBndeTcsa mcyepnbiBaowmmM. OueHLLNK
BMpaBe MCMNonb3oBaThb Apyrne Buabl CTOMMOCTU B COOTBETCTBUM C OENCTBYIOLUM 3aKOHO-
AaTtenbcTBoM Poccuickon ®eaepauunu, a Takke MexayHapoaHbIMU CTaHgapTaMu OLIEHKM.

B maHHOM crniyyae, B COOTBETCTBUM C LENSIMU OLIEHKM U 3aaHMEM Ha OLIEHKY, On-
pefeneHuio NoANeXuT cnpasegnveasi CTOMMOCTb B COOTBETCTBUM C HOPMATUBHbLIM JOKY-
MeHTOM: "MexayHapoaHbii ctangapT duHaHcoBon otyeTHocTH (IFRS) 13 "OueHka cnpa-
BeOIMBOM cToMMocTW" (BBeAeH B AeNCTBUE Ha Tepputopumn Poccuinckon ®epepaunn MNpu-
kazom MuHdpunHa Poccum ot 28.12.2015 N 217H.):

> CnpaBegnuBas CTOMMOCTb - LieHa, KoTopasa 6bina 6bl nony-
YeHa Mpu Npogaxe akTMBa WM ynradeHa npu nepepadve obsasartenbcrea B
xoae 0bbl4HOM CAENKN Ha OCHOBHOM (MnNu Hamnboree BbIrOAHOM) pbiHKE Ha Aa-
TY OLEHKM B TEKYLUMX PbIHOYHbLIX YCroBUsAX (TO €CTb LieHa Bbixoda), He3aBu-
CUMO OT TOro, ABNHAETCA NN Takas LeHa HenocpenCcTBEHHO HabnogaemMon unm
paccunTbIBAaeTCS C UCNOSIb30BAHNEM OPYroro MeToaa OLEHKM.
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4. OB30P NOAXOO0B K ONPEAENEHUIO CTOUMOCTHU

B cootBeTcTBMM ¢ PCO Ne1, OCHOBHbIMM NOAXO4AaMMU, UCMONb3yEMbIMU MPU NpPoBe-
AEHUN OLEHKWN, ABNATCS CpaBHUTENbHbIA, AOXOAHbLIA U 3aTpaTHbIN noaxoabl. [pu Bbi6o-
pe Ucnonb3yemMbiX MpyM NPOBEAEHUN OLIEHKM MOAXOAOB crneayeT ydYuTbiBaTb HE TOSbKO
BO3MOXXHOCTb NMPUMEHEHNSA KakQoro M3 Noaxo4oB, HO U LEenn 1 3agaym OLEHKW, npeano-
naraemMoe UCnosnb30BaHME pe3ynbTaToB OLEHKW, AONYLEHUs, NONHOTY U AOCTOBEPHOCTb
NCXoAHOM MHdopmaumn. Ha ocHoBe aHanuaa ykasaHHbIX (hakTopoB 060CHOBbLIBAETCH Bbl-
©op NoaxoaoB, NCMOMb3YEMbIX OLEHLLNKOM.

L10x00HbIlU Modx00d - COBOKYMHOCTb METOAOB OLIEHKM CTOMMOCTM OObEKTa OLIEHKW,
OCHOBaHHbIX Ha onpeaeneHnn oXxXmngaeMblx JOXOO0B OT MCMONb30BaHNA 06beKTa OLEHKMN.

CpasHumernbHbIl M00X00 - COBOKYMHOCTb METOAOB OLIEHKM CTOMMOCTM OObekTa
OLIEHKM, OCHOBAHHbIX Ha CpaBHEHMM OObeKTa OUEHKM C 0OObeKkTaMm - aHanoramm obbekTa
OLIEHKM, B OTHOLLUEHUN KOTOPbIX nmeeTtcsa nHdopmaumsa o ueHax. O6GbeKToM - aHarnorom
oObeKkTa OUEHKM ANa Uenen oueHKM Npu3HaeTcs OOBLEKT, CXOOHbIN OOBEKTY OLEHKM Mo
OCHOBHbIM 3KOHOMWUYECKMM, MaTepuanbHbiM, TEXHUYECKMM U APYTMM XapaKTepUCTUKaM,
onpeaenswmm ero CTOMMOCTb.

3ampamHbiti nodxo0 - COBOKYMHOCTb METOA0B OLEHKM CTOMMOCTU OObEKTa OLIEHKN,
OCHOBaHHbIX Ha onpeaeneHun 3aTpaT, HeobxoaMmbIX Afisi BOCnpou3soacTea nmbo 3ame-
LeHnst obbekTa OLIEHKN C Y4EeTOM M3HOCA U ycTapeBaHM. 3aTpatamMmn Ha BOCMPOM3BOACT-
BO 0ObEKTa OLEHKUN ABMSATCA 3aTpaThl, HeobxoamMmble ANs co3gaHnsa TOYHOW KOnun o6b-
eKTa OLEHKN C MCMONb30BaHNEM MPUMEHSIBLUMXCHA NPU CO34aHnN OObeKkTa OLEeHKU mMaTe-
puanoB M TEXHOMOMMN. 3aTpaTtamMmn Ha 3amelleHMe oO0beKkTa OUEHKU SABMSATCA 3aTpaTbl,
HeobxoauMble AN CO34aHMs aHanorm4yHoOro oObekTa C UCMOoNb30BaHMEM MaTepuarnoB U
TEXHOSIOMMI, MPUMEHSAIOLLMXCS Ha AAaTy OLIEHKM.

OueHLMK BNpaBe CaMOCTOATENbHO OMpeaensiTb KOHKPETHble MEeTOAbl OLEHKN B
paMKax NPUMEHEHNS KaXkgoro M3 noaxoaos.

YcnoBusi n nocnegoBaTesibHOCTb NPUMEHEHUA MeTOA40B AOXOAHOro nogxoaa
B cooTBeTcTBMM ¢ DCO Ne1

[loxogHbI noaxon NPUMEHsieTCs, Korga CylecTByeT AOCTOBepHasi MHopmaums,
no3BonsLWas nNporHo3vpoBatb Oyaywime [oxoAabl, KOTOpble OOBLEKT OLEHKM CnocobeH
NPUHOCUTb, a Takke CBs3aHHble C 0OBEKTOM OLEHKU pacxodbl. [Mpyn npumeHeHnn goxon-
HOro NoAxo4a OLEHLUMK onpeaenseT BenuunHy byayuwmnx 4oX040B M pacxogoB U MOMEH-
Tbl UX NOSTYYEHUS.

MpumMeHsss 4OXOAHbIM NOAXOA K OLEHKE, OLEHLIMK OOSMKEH:

a) yCTaHOBUTb Nepuog NporHo3mposaHus. og nepnogom NporHO3MpOBaHUSA MOHU-
MaeTcsa nepuoa B Gyayuiem, Ha KOTOPbIA OT AaTbl OLEHKN NMPOM3BOAUTCS NPOrHO3MpoBa-
HWE KONMMYECTBEHHbIX XapakTEPUCTUK PaKTOPOB, BNUSIOWNX HA BENNYMHY ByayLmnx goxo-
O0B;

6) uccrnepoBatb CNOCOBGHOCTL OOBbEKTA OLIEHKM MPUHOCUTL MOTOK AOXOLOB B Teye-
HMe nepuoga NpPOrHO3MpPOBaAHUSA, a TakKe caenaTb 3aKn4veHne O CNocobHOCTM obObekTa
NPUHOCUTL NOTOK A0XOA0B B NEpUoA nocre nepnoaa NporHo3vpoBaHus;

B) onpeaenntb CTaBKy OVUCKOHTUPOBAHWS, OTpaXatoLlyo OJOXOAHOCTb BIIOXEHUN B
conoctaBMMble C OOGBEKTOM OLEHKM MO YPOBHIO p1cka 06BHEKTbI MIHBECTUPOBAHWS, UCMOSb-
3yemyto ansa npuBeaeHus 6yayLmx noTOKOB JOXOA0B K 4aTE OLIEHKY;

r) ocywecTBuTb npoueaypy NpUBEOEHUA NOTOKa OXMAAEMbIX OOXOAOB B nepuopg
NPOrHO3MPOBaHUS, a TaKkKe OOXOO0B MOcne nepuoga NPOrHO3MPOBaHUS B CTOMMOCTb Ha
AaTy OLEHKN.

YcnoBus M nocnepoBaTeNibHOCTb MPUMEHEHUSs MeTOAOB CpPaBHUTENbHOro
noaxoaa B coorBetctBUM ¢ DCO Neo1

CpaBHUTENbHBIV NOAXOA NPUMEHSAETCSH, Koraa CylecTByeT AOCTOBEpPHAst U OOCTYnN-
Has Ang aHanusa nHgopmMaums o0 LeHax 1 Xxapakrepuctmkax o6bekToB-aHanoroB. [pume-
HAS CPaBHUTENbHbIN NOAXOA K OLEHKE, OLEHLLNK OOMKEH:
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a) BbibpaTb €aMHWLUbl CPaBHEHUA WM NPOBECTU CPaBHUTENbHbLIN aHann3 obbekTa
OLIEHKM U KaXgoro obbekTa-aHanora no BCEM dfieMeHTam cpaBHeHud. Mo kaxgomy o6b-
eKTy-aHarnory MoxeT 6bITb BbIBpaHO HECKOSbKO eanHUL, cpaBHeHus. Boibop egmHu cpas-
HeHusa gomkeH ObiTb 06ocHOBaH oueHLWwKrkoM. OueHLWMK aomkeH obocHoBaTb OTKa3 OT UC-
NonNb30BaHUA OPYrMX €4VHUL CPaBHEHUS, NPUHATBLIX NPU NPOBEOEHUN OLIEHKN U CBSA3aH-
HbIX C (phakTopamu cnpoca v NPeasiIoXKeHNs;

6) ckoppeKkTMpoBaTb 3HAYEHUS eAuHMLblI CpaBHEHMA ANA OObLEKTOB-aHANoroB Mo
Ka)KOMY 9NIEMEHTY CpaBHEHUSI B 3aBUCMMOCTM OT COOTHOLLEHUSI XapaKTePUCTUK o0ObekTa
OLEHKN N obbekTa-aHanora no AaHHOMY 3NneMeHTY cpaBHeHUs. [pn BHECEHUN KOPPEKTU-
POBOK OLIEHLLMK OOSMKEH BBECTU N 0B6OCHOBATL LUKaNy KOPPEKTUPOBOK N NPMUBECTN 0O6bAC-
HEHWe TOro, NMpu Kakux YCrOBMSX 3HAYEHUS BBELEHHbIX KOPPEKTUPOBOK OyayT WHbIMW.
Lkana v npoueaypa KOPPEKTUPOBaHUS €OMHULbI CPaBHEHUS HE LOSMKHbI MEHATbCSA OT
O HOro ob6beKTa-aHanora K Apyromy;

B) cornacoBaTb pe3yfbTaTbl KOPPEKTUPOBAHUS 3HAYEHUN €OMHUL, CPaBHEHUS MO
BblbpaHHbIM OobbekTam-aHanoram. OueHWmK OormkeH 06oCHOBaTb CXeMy COrfiacoBaHuUsA
CKOPPEKTUPOBAHHBIX 3HAYEHU €ANHUL, CPAaBHEHUS] U CKOPPEKTUPOBAHHbIX LIEH OO bEKTOB-
aHanoros.

YcnoBus U nocnenoBaTtenibHOCTb MPUMEHEeHUs1 MeTOAOB 3aTpaTHOro noaxoaa
B cooTBeTCcTBMU ¢ PCO Ne1

3aTpaTHbIN NOAX04 NPUMEHSAETCS, NPENMYLLECTBEHHO NPUMEHSAETCA B TEX CNyYasix,
Korga cylwectByeT AOCTOBepHasi MHopMaLmMs, NO3BOMSOLWAN onpeaenuTb 3aTtpaTthl Ha
npuobpeTeHne, BOCNPOU3BOACTBO MO0 3ameLleHne 06bekTa OLEHKN.

Ecnn ob6bekTy OueHKM CBOMCTBEHHO YMEHbLUEHME CTOMMOCTWU B CBA3M C umsnye-
CKMM COCTOSAHMEM, (PYHKLUMOHANbHBIM UITM SKOHOMUYECKMM yCcTapeBaHneM, Npu npumMmeHe-
HWW 3aTpaTHOro Noaxoaa HeobxoauMO yYMTbIBaTb U3HOC M BCE BUAObI yCTapeBaHWi

lNMpoueaypa cornacoBaHus pe3ynbTaToB

Takxe, B cootBeTcTBMM ¢ PCO Ne1, ana nonyyeHus UTOroBOM CTOMMOCTU OObEeKTa
OLEHKN ocyLlecTBnaeT cornacosaHne (obobLueHne) pesynbTatoB pacyeTa CTOMMOCTU
006BbEeKTa OLEHKN NPU MCNONb30BaHUN PasfnNYHbIX NOAXOLAOB K OLEHKE U METOLAOB OLEHKM.
Ecnun B pamkax npuMeHeHnsa Kakoro-nmbo nogxoga OueHLMKOM UCnonb3oBaHo bonee oa-
HOro MeToAa OLUEHKMU, pe3ynbTaTbl NPUMEHEHNA METOA0B OLIEHKN AOMKHbI OblTb cornaco-
BaHbl C Lenblo onpegeneHna CToMmMocTu obbekTa OLEHKN, YCTaHOBNEHHOW B pe3yrbTaTe
npuMeHeHnsa noaxoaa.

Mpn cornacoBaHun pesynbTaToB pacyeTa CTOMMOCTM OBbeKTa OUEHKM OOSTKHbI
YyUMTbIBaTbCA BU CTOMMOCTU, YCTAHOBIIEHHbIN B 3alaHMM Ha OLEHKY, a Takke CyXaeHus
OLeHLLUMKa O KayecTBe pe3yribTaToB, NOMy4YEeHHbIX B paMKax NMPUMEHEHHbIX NOAX0A0B.

Bbi6paHHbIM OuUeHLLMKOM crnocob cornacoBaHus, a Takke BCe CAenaHHble OLEHLLN-
KOM MpWU OCYLLECTBIIEHMM COrNacoBaHWs pesynbTaToB CYXXAEHWUHA, AONYLEHUS U UCMNOSb-
30BaHHas MHdopmauna JormkHbl O6biTb 060CHOBaHbLI. B criyyae npumeHeHus onsa cornaco-
BaHWSA Npoueaypbl B3BELUMBAHUS OLEHLUMK A0MKeH 060CHOBaTb BbIGOP UCMOMNb30BaHHbIX
BECOB.

Bbibop noaxoaa

O6nuraums - aMUCCMOHHas LeHHaa Gymara, 3akpennsiowas npaso ee Bragenbua
Ha nonyveHne oT aMUTeHTa obnuraumm B NpegyCMOTPEHHbIN B HEW CPOK €€ HOMUHAITbHOM
CTOMMOCTU WM MHOTO MMYLLECTBEHHOro akBuBaneHta. Obnurauna MoXeT Takke npegy-
cmaTpuBaTb NpaBO ee BnagenbLa Ha nosiydeHne (PUKCMPOBAHHOIO B HEW MpoLeHTa oT
HOMUWHaIbHOW CTOMMOCTM obnuraumm NUMBO WHblE MMYLLECTBEHHble npaBa. [Joxoaom no
obnuraumn SBRSIOTCA NPOLIEHT U/ AUCKOHT.®

3aTpaTHbIl NOAX04 He UCMonb3yeTca ANs OueHkM obnuraumi, NOCKOSbKY CTOM-

® denepanbHbIi 3aKoH "O pbiHKe LieHHbIX Oymar" ot 22.04.1996 N 39-®3
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MOCTb npaB TpeboBaHus hopMUpyeTCa OXMAaHMSAMUM UX noraweHus B Byayuiem, a He
npou3BeaeHHbIMM paHee 3aTpaTamu Ha ux npunobpeTeHmne.

lMpoBeneHHbIN aHanNu3 npeacTaBneHHON AOKYMEHTauuun, a TaKkke MaTtepmanos can-
Ta MOEex.Com NO3BOJSIUI YCTaHOBUTb, YTO OLIEHUBAEMbIE LieHHble Bymarn obpatlyatoTcsa Ha
3A0 "ob MMBB", HO, npoaHanuaupoBaB QAaHHble 3a nepwog ¢ 01.01.2017r. no
15.01.2018r. oueHLMK YCTaHOBUI, YTO COENKM C OLEeHMBaAeMbIMU OBnMraunamm He Npoms-
BOAMNUCb. B gaHHOM cuTyaumm ¢ y4eTom MHOpMaUnMoHHON 06ecneyeHHOCTHN, NpUMEHe-
HMEe METOOOB CPaBHUTENbHOIO NOAX04a Ha OCHOBE WUCMOJSIb30BaHMA AAHHbLIX O haKTuye-
CKM 3aKMIOYEHHbIX cAeNikax Ha bupke HEBO3MOXHO.

Takn obpa3oM, €ONHCTBEHHO BO3MOXHbIM K MPUMEHEHWUIO ABMNAETCA OOXOAHbLIN
noaxoA.
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5. PACYHET CTOMMOCTU OB BEKTA METOOAMU OOXOAHOIO NOAXOAOA

O6uzayusi — 37O AONTOCPOYHbIN OONTOBOW MHCTPYMEHT, YAOCTOBEPSIOWMNA BHE-
ceHuve ee BragenbLeM AeHEeXHbIX CPeaCcTB AMUTEHTY U NOATBEPXKAAIOLNN 0683aTENbCTBO
3MUTEHTa BO3MECTUTb Briagenbly obnuraumm HOMUHaNbHY0 CTOMMOCTb 9TOW LeHHoW By-
Marv B NpegyCMOTPEHHbIN B HEW CPOK C ynnaTon oMKCMPOBaHHOIO npoueHTa (ecnu nHoe
He NpeayCMOTPEHO YCITOBUAMMU BbIryckKa).

OcHOBHOM LUenbld aMuUcCUK obnuraumni sBnseTca npuBnevYeHne A0NroCPOYHbIX
3aMMOB, Korga cymMma HeobxooMMOoro kanutana 3HayuMTerlbHO MpeBblaeT UHAHCOBbIE
BO3MOXXHOCTM O[HOTO KpeauTopa.

Mpn BbINYCKE OoBnUrauMm nUx MOXHO KnaccudpuumpoBaTb MO 3IMUTEHTaAM, CpOKam
obpalleHnsa, cnocobam nonyyvyeHns BO3HarpaxgeHus, obecnedeHunto cnegyrowmm obpa-
30M:

MpuHuMn Knaccudurkaumm Tun o6nurauun

ocypapcTBeHHbIE
B 3aBMCMMOCTUN OT SMUTEHTOB KopnopaTuBHble
MHOCTpaHHble

KpatkocpouHblie (go 1 roga)
B 3aBMCUMOCTM OT CPOKOB OGNUraLMOHHBIX 3aiMOB CpegaHecpoyHble (1-5 neT)
HonrocpoyHble (bonee 5 ner)

[NCKOHTHbIE
B 3aBucumocTu ot cnocoboB nonyyeHus Bo3HarpaxaeHus KynoHHble (C (hMKCUPOBaHHBIM KYNOHOM)
KynoHHble (C nnaBakwmnm KynoHom)

Ob6ecneYveHHble

B 3aBucumocTn ot obecnevyeHus
Heobecne4yeHHble

Ob6nuraumio xapakTepuayloT TPU KIOYEBbIE COCTaBMAKOLWLME:

1. HomunHanbHaa ctoumocTb obnuraumun. lNpeacrtaBnsgetr cobon cymmy, Bbinnavm-
BaeMyo KpeguMTopy nNpu noraweHun obnuraymm.

2. KynoHHas (yctaHoBrieHHas) ctaBka. KynoHHOM CTaBKOM Ha3blBaeTCA OObsBIEH-
Has NPOLIEHTHAA cTaeka no obnuraumn. OTa cTaBka, KOTOpast ONpeaensieTca SMUTEHTOM
obnurauuu, BolpaxxaeTcsl B BUAE NPOLEHTa OT HOMMHANbHOM CTOMMOCTM obnuraunn. Ecnu
PbIHOYHAA CTaBka OTNMYaEeTCss OT YCTaHOBMEHHOW CTaBKW, TO MpuUBEAEHHAs CTOMMOCTb
obnurauumn (Tekywas ueHa npuobpeTteHus) byaeT oTnnyaTtbCa OT HOMUHANTbHOW CTOUMO-
cTn obnuraummn. PasHmua mexxgy HOMUHaNbHOW CTOMMOCTBIO U NMPUBEAEHHON CTOMMOCTbLIO
oyget nnbo OUCKOHTOM, NMMBO Npemunen.

CywecTBylOT cnegyowme Buabl obnuraumin:

— C (PMKCUPOBAHHLIM KYNMOHOM, KOrfa KynoHHasi CTaBka He MEHSETCS C TeYeHUEM
BPEMEHU;

— C nfiaBaloLWmMM KyrnoHOM, KOra KynoHHasi CTaBka U3MEHSIeTCS C Te4eHMEM BpeMe-
HU;

— C HyneBbIM KyNOHOM. 1o Takum obnuraunsam KynoHbl BOOOLLE He BbinnadnBatoT-
ca. MNMpn atom Takme obnuraumm peanuayroTcss UHBECTOPY CO 3HAYMTESTbHOW CKUAOKOW OT
HOMUHANbLHON CTOMMOCTW U MPUHOCAT MHBECTOPY HE KYMOHHbIA 40OX04, a KanuTarbHYHo
nNpubbinb (0OXoA).

3. Cpok noraiueHund. 9To garta, Korga kKomnaHus 06a3yeTtca BbinnaTUTb Bragenbuy
obnurauum ee HOMMHanNbHYK CTOMMOCTb. CPOKOM [0 MoralleHns NPUHATO Ha3biBaTb YNC-
Nno NeT, B TeYeHMEe KOTOPbIX AMUTEHT 00s3anca MCNOMNHATbL 3akpensieHHble TpeboBaHus.
[laTon noraleHns cyntTaeTca AeHb, B KOTOPbIA JONM NepecTaeT CcywecTBoBath, T. €. AaTa,
yCTaHOBIEHHaa A8 BblKyna obnuraumm nytem Bbinnatbl €€ HOMUHANbHOW CTOUMOCTH.

Cpok 0o nozaweHuUst — 3TO KMOYEeBOW dhaKkTop Npu onpeaeneHnmn oueHkn obnura-
LMW, TaK Kak, BO-NepBbiX, OH OrpaHn4YnBaeT BPEMEHHOM Nepmoa, B Te4eHne KOTOporo Aep-
Xatenb npeanonaraeT nony4aTtb NPOUEHTHbIE (KYNOHHbIE) BbiNnaTbl, U 0603Ha4YaeT Ymcno
NneT, OCTaBLUMXCS OO0 MOJSIHOro BO3BpaLLEHUS Oofra; BO-BTOPbIX, AOXOAHOCTb obnurauum
HanNpsMyl0 3aBUCUT OT ee CpPOKa MoralleHust; B-TpeTbUX, YeM AfIMHHee nepuos, TeM 3Ha-
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YnTenbHEE U3MEHEHUS OOXOOHOCTU, MPOUCXOSLINE B TEYEHNE CPOKA XMU3HWM obrnvraumn,
KOTOpble 3acTaBnsloT konebaTtbes LeHy obnuraymm.

CtonmocTb obnuraumm paBHSeTCS NPUBEAEHHOMY 3HAYEHUIO OEHEXHbIX NOTOKOB,
KOTOpble OaHHbIM aKkTuB ByaeT reHepupoBaTth. [MOTOKM AeHEXHbIX CpeacTs no obnurauumn
3aBUCAT OT KOHKPETHbLIX CBOMCTB 06nuraumm n cocTtosaT:

— N3 MPOLEHTHbIX NnaTexen B TeyeHne cpoka obpalleHnsa obnvraumm v Bbinnathbl
HOMMHara NpW HaACTYNMeHMM CpOoKa NoralleHns Ans KynoHHowW obnurauuu;

— BbINNaTbl HOMUHAaNa NPW HaCcTYNfEHUN CpoKa noraweHus ana obnuraumm ¢ Hyne-
BbIM KYMOHOM.

[nsa [OOCTOBEpPHOM OLEHKM crnpaBeanuBon CTOMMOCTM obnurauum Heobxoammo
3HaTb psig hakTopoB (POHOOBOrO PblHKA, KOTOPbIE HE 3aBUCAT OT KOMMAHUU-IMUTEHTA, HO
OKa3blBalOT NPSAMOE AENCTBME Ha PbIHOYHYK CTOMMOCTb obnuraumm. OgHMM U3 Takux
dakToOpOB ABNAETCSA PbIHOYHAA CTaBKa AOXOAHOCTU. [1pn paBeHCTBE 0ObSABNEHHOWN U Pbl-
HOYHOW CTaBOK MpoLeHTa obnurauumn npogatoTcsi N0 HOMUHANbBHOM CTOMMOCTM, HO 4acTo
PbIHOYHbIE CTaBKM MpoueHTa nog BO3AENCTBMEM Pa3fMYHbIX PakTOPOB U3MEHSAIOTCH, UTO
NPUBOAMT K OTKITOHEHMIO OT OO6BbABNEHHON CTaBKW. MI3MEHEHNS PbIHOYHOW CTaBKM MPOLEH-
Ta U PbIHOYHON CTOMMOCTU OBnuraummnm HaxoasaTcs B 06paTHOM 3aBUCUMOCTU:

CpaBHeHMe pbIHOYHOW CTaBKU C 06 bsIBIIEHHOMN 3aBUCMMOCTb CTOMMOCTU pa3MelleHns oT Npo-
NPOLIEHTHOWN CTaBKOMN LUEeHTHbIX CTaBOK

PbiHOYHasa cTaBka > HOMUHANbHOW CTaBKW [MpogaTest ¢ ANCKOHTOM

PbIHOYHas cTaBka = HOMWHANbBHOW CTaBKE lMpogaTcst N0 HOMUHaNy

PbiHOYHasa cTaBka < HOMMHAaNbHOW CTaBKW I'IBo,u,aroch C neemmeﬁ

Ecnu pbiHOYHas cTaBka Bbille 0O0bABNEHHOW, TO PbIHOYHAA LieHa obnuraumm onyc-
KaeTcsi HMKe HOMUHANbHOW CTOMMOCTW, ANsl TOro YTOoObl MHBECTOP MMEN A0XOA, PaBHbIN
aoxony, nonydaemMomy rno pbiHOYHOWM cTaBke. lNMpn aToM obnurauum NpoaarTca CO CKUA-
KOW.

Ecnn pblHOYHAA CTOMMOCTb HMXe 0OBbABNEHHON CTaBKWM, TO CTOMMOCTb obnuraumm
OyneT Bo3pacTtaTtb 4O TeX Nop, Noka Aoxo4 OT npuobpeTeHnsa obnuraumm He CHU3NTCA 0
PbIHOYHOIO YPOBHS, T. €. 06nuraumm dyayT npogaBaTbCsa C NPeMUEN.

[na oueHkM CTOMMOCTU OBnMraunin ¢ KOHEYHbIM CPOKOM MOralleHns y4nTbiBaeTcs
ABa NoToKa AeHEeXHbIX CPeacTB: MOTOK OT MPOLEHTHbIX BbINMAT M NOTOK OT BbIMfaTbl HO-
MUHana. YpaBHeHue Ans oueHKU CTOMMOCTU Takon obnurauum dyget nmeTb BUA;

V =1 X PVFAG ny + MV X PVF(. ),

roe V — ctoMmocTb obnurauuuy, y. a. e.;

| — pasamep exerogHoro NPOLEHTHOro nnatexa (aHHyuTeT);

PVFAC(. ny — KO3hpULUMEHT NpMBEeLEHHON CTOUMOCTb MPOLEHTHbLIX NnaTexen npu
PbIHOYHOW CTaBKe i 1 KONMYecTBe NeT 4O HAacTyNnfeHnss Cpoka noraweHust obnuraumm n;

MV — cymMmMa B MOMEHT noraweHns (HoMuHanbHasti CTOUMOCTb);

PVF  n) — kO3(hpmumeHT npuBegeHHON CTOMMOCTM €AMHOPAa30BOoro nrarexa, Bbl-
naaynsBaemMoro Npu HaACTYNfEHUN CpoKa NoralleHnst NPy PbIHOYHOW CTaBKe i U Konn4ecTBe
neT 0O HaCTyNIIeHs cpoka norawleHus n.

BennuvHa cTaBku OUCKOHTUPOBAHWA ONS NMPpUBEAEHUs CTOMMOCTU onpeaensnach
Ha ypOBHEe CpefHen CTaBKM arbTePHATMBHbIX BIIOXEHUA B JONTOCPOYHbIE rOCYAapCTBEH-
Hble O®3° no naTn Hanbonee [OXOOHBIM MHCTPYMeHTaM. PacyeT cTaBku AMCKOHTUPOBa-
HUSA NpuBeaeH B Tabnuue HUXe:

10

https://www.moex.com/ru/marketdata/#/group=3&collection=186&boardgroup=58&data_type=history&mode=groups&sort=YIELDCLOS
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YPANNO-CUBUPCKHMHA

LLEHTP

i

Koa nHCTpymeH- HanmeHoBa- Jarta norawie- CraBka [oxogHocTb no- [ata nocnegHen
Ta Hue HUS KynoHa, % cnep. caenkn, % CcOEenku
SU29006RMFS2 O3 29006 29.01.2025 10,61 9,17 15.01.2018
SU29007RMFSO0 O3 29007 03.03.2027 10,42 8,75 15.01.2018
SU29008RMFS8 O3 29008 03.10.2029 10,23 8,72 15.01.2018
SU29011RMFS2 Obd3 29011 29.01.2020 10,43 8,6 15.01.2018
SU29009RMFS6 O3 29009 05.05.2032 10,05 8,32 15.01.2018
CpegHee 8,7

Pacuet ctoumoctn obbekta B COOTBETCTBMM C ONUCAHHOW METOAMKOW npuBeneH

HUXe B Tabnuvue:

[ata Bbinnatbl Craska Cymma Koadpdpumument  lNpuBeaen-
HavnmeHoBaHue Kyno- KynoHa gy innatbl, Rata ouew-  TMepu- npuBeaeHHoM Has cTou-
Ha/norawueHus B?ioo_/o py6. ki oA CTOMMOCTH MOCTb, pyb.
Bblnsiata KynoHa 15.05.2018 8,5 42,38 15.01.2018 0,3301 0,9728 41,23
BbInsiata KynoHa 14.11.2018 8,5 42,38 15.01.2018 0,8301 0,9331 39,54
BbInsiata KynoHa 15.05.2019 8,5 42,38 15.01.2018 1,3301 0,8950 37,93
BblMnara KynoHa 14.11.2019 8,5 42,38 15.01.2018 11,8301 0,8584 36,38
BblMnara KynoHa 14.05.2020 8,5 42,38 15.01.2018 2,3301 0,8233 34,89
Bblnnara KynoHa 10.11.2020 8,5 42,38 15.01.2018 2,8219 0,7902 33,49
norawleHune no
HOMUHany 10.11.2020 8,5 1000,00 15.01.2018 2,8219 0,7902 790,2
CymMMapHasi CTOUMOCTb [€HEXHOro noToka, pyob. 1013,66

CTOMMOCTb MHCTPYMEHTA SOprFHEHHOI, pyb6. 1000m

B pesynbTtate npoBeaeHHbIX pacyeToB YCTAaHOBIIEHO, YTO CTOMMOCTb obbekTa

OLIEHKM:

1 (OgHa) obnurauma (RUOOOAOJUZN3S, pernctpaumoHHbIn HOMep Bbinycka 4-01-
10024-R) OO0 "Hosibpbckasa naporasoBas anekTpuyeckas ctaHums",
no cocTosiHMo Ha 15.01.2018r., coctaBnsieT (OKPYrneHHo):

1000 (OgHa TbicsAYa) pyonewn.
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6. COMNMACOBAHUE PE3YJIbTATOB

B gaHHOM oT4eTe pacyeT CTOMMOCTU OObeKTa OUEHKM OCYLLEeCTBASNCA C UCNOSb-
30BaHMeM MeTOO0B AOXOAHOro noaxoaa.

OTka3s OT MpUMMEeHeHUss MEeTOAOB CPaBHUTENbLHOrO M 3aTpaTHOro noaxoga npeg-
cTaBneH B M. 4.

B xoge nposefeHns oueHKM Bbinn BbINOMHEHbI BCe NOCTaBMEHHbIE 3a4a4u, Npouns-
BeAEH aHanu3 coumanbHO-3KOHOMMYECKOrO OKPY>KEeHUS 06bekTa, aHanns3 nonioXXeHus gen
B OTPacnu 1 Ha pblHKe, XapakTepuctuka npeanpuatnd, o63op MeToaonornn, BobiMONHEHE
pacyeToB.

B pesynbTtarte npumMeHeHus JOXOAHOro nogxoda (Metod AUCKOHTUPOBaHUS OeHeX-
HbIX MOTOKOB) K OLeHKe Obiny nonyyeHbl cnegyowme pesdynbTaTbl CTOMMOCTU: CTOUMOCTb
obbekta oueHkn "1 (OgHa) obnurauma (RUOOOAOJUZN3S, pernctpaumoHHbIA HOMEpP Bbl-
nycka 4-01-10024-R) OOO "Hosibpbckas naporas3oBas anekTpuyeckas crtaHums", Mo co-
cTosHMo Ha 15.01.2018r., coctaBnseT (okpyrneHHo) - 1000 (OgHa Teicaya) pybnen.

Mpun cornacoBaHnn pe3ynbTaToB NONYYEHHbIX MPU UCNOSb30BaHUN Pa3NNYHbIX NOA-
XO[0B K oLeHKe, 06bl4HO Yy4nTbIBAKOTCA crneytowme dakTopbl:

- 00bemM 1 OOCTOBEPHOCTb MCXOL4HOM MHOPpMaLMK ONsi NPOBEAEHNS pacHeToB
C MCMNOMNb30BaHNEM KaX4oro U3 Noaxoaos;

- Lenb OLEHKN;

- NPUHUUNBI, Nexallne B OCHOBE KaXaoro U3 noaxonos K OLEHKE;

- COOTBETCTBME pe3ynbTaToOB MOMyYEHHbIX NPU WUCNOMb30BaHMM Kaxgoro m3
NoAXO40B TeKyLLEN PbIHOYHOW CUTYyaLUumn B CEKTOPE.

[na npoBegeHns cormnacoBaHusi pesynbTaToB MOXET WUCNOoMb30BaTbCA MeToauka
aHanusa mepapxuun, Kotopas npegnonaraeTt pacyeT B3BeLleHHbIX BECOBbIX KO3IhULNEH-
TOB Ha OCHOBaHWM CpaBHEHMSI NOAXOA0B K OLIEHKE Mexay cobor No pasnmyHbIM KpuTepu-
AM.

[anbHenwee cornacoBaHve pe3ynbTaToB U BbiBe4EeHWE UTOFOBOW CTOMMOCTU 06b-
eKTa ocyLecTBnseTca no popmyne:

\Y :V1 ‘Ql +Vz 'Qz +V3 ’Q3

roe vV — ctommocTb 06beKkTa OUeHKN, pyo.;

V1, V2, V3 — ctommocTb 06bekTa, onpedeneHHasl ¢ UCnonb3oBaHNEM 3aTpaTHOrO,
CPaBHUTENBHOMO U 4OXO4HOro NoAxo4a COOTBETCTBEHHO, pYo.;

Q1l, Q2, Q3 — cpeaHeB3BeLUEeHHOE 3Ha4YeHne OCTOBEPHOCTM 3aTpaTHOro, CpaBHU-
TENbHOro N JOXOAHOro NOAXo4a COOTBETCTBEHHO.

B cooTeBeTCcTBMM C NpoBeAeHHbIM UCCeLOBaHMEM, aHanM3oM AOCTYNHOM MHAOP-
Mauum AOns pacdeta CTOMMOCTWU Obil MpUMEHeH AoxoaHbin noaxond. WMHble nogxodbl K
OLIEHKE HEe MPUMEHSNNCL, TakuMm 00pa3oM, CTOMMOCTb, MOMy4YeHHas B X04€e NMPUMEHEHUs
MeToda OUCKOHTUPOBAHHBIX OEHEXHbIX NMOTOKOB, NpeactaBnseT cobOM PbIHOYHYK CTOU-
MOCTb OOBEKTOB OLIEHKN.

O6BbeKToM oLeHkM B HacTosweMm OTyeTe B COOTBETCTBUM C 3aaHMEM, NOCTaBMNEH-
HbiM 3akasuukom, asnsetca: 1 (OgHa) obnuraums (RUOOOAOJUZNS, pernctpaumoHHbIN
Homep Bbinycka 4-01-10024-R) OO0 "Hosibpbckasi naporasoBasi anekTpuyeckasi ctaHumns"

B pesynbTate npoBefeHHbIX pacyeTOB YCTAHOBMEHO, YTO crpaBegnmBasi CTOU-
MOCTb OObeKkTa OLEeHKM, Mo cocTosAHMo Ha 15.01.2018r., cocTaBnseT:

1000 (OgHa Tbicsiua) pybnen.
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7. 3AKIMIOYEHUE

OueHka o6bekToB NpoBeAeHa € NO3nLMA cnpaBenMBON CTOMMOCTM MO COCTOSAHMIO
Ha 15.01.2018 r. [Moa gaTon OUEHKM nNoapasyMeBaeTCsl COCTOSHME OLEHMBAEMbIX 0ObEK-
TOB B COBOKYMHOCTU CO CITOXMUBLUMMUCS PU3NYECKUMUN (PaKTOpamu, BRUSIOLWMMW Ha ero
CTOMMOCTb, U COCTOSAHMEM pbiHKa B Poccuiickon ®epepaumm Ha BhilleyKa3aHHyo aaTy.

Xapaktepuctmka o6bEKTOB OLIEHKM, Heobxoanmasa MHopMaums U pacyeTbl npea-
CTaBneHbl B HACTOALLEM OTYeTe, OTAENbHbIE YAaCTM KOTOPOro He MOryT TpakToBaTbCs pas-
AeribHO, a TONbKO B CBA3U C NOJSIHbIM €ro TEKCTOM, C Y4eTOM BCEX MPUHATLIX AONYLLEHUI Y
OrpaHnUyeHun.

OO6bekT oueHkM npeacraBnaeT cobowu:

1 (O0Ha) obrnuezayus (RUOOOAOJUZNS3, peaucmpayUoHHbItU HoMep 8birycka 4-01-
10024-R) OO0 "Hosibpbckas napoza3oeas arnekmpuyeckas cmaHyus”

B pesynbTate npoBeOeHHbIX pacyeTOB YCTaHOBMEHO, YTO crpaBeanuBas CTou-
MOCTb OObEKTa OLEHKM, MO coCToAHMIO Ha 15.01.2018r., cocTaBnserT:

1000 (OgHa Tbicsiua) pybnewn.

OtyeT

NOAroTOBUI OLIEHLLMK: BesneHexHbix M. C.
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WHble pecypcbl ceTu MHTepHeT.PecypcCbl CeTU NHTEPHET.
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Byxrantepckuit 6anaHc

Ha 30 ceHTAGpA 2017 r. Koabl
®opma no OKY[] 0710001
[ata (4ncno, mecsay, roa)] 30 09 2017
ObwecTtBo C orpauuqem:'oﬁ oTBeTcTBeHHOCTLIO "Hoabpbckan naporasoBas no OKNO 93906064
OpraHusauus  anekTpuuyeckas CTaHLUUA
WaeHTUhUKaUWOHHBIA HOMEP HanoronnaTenbLyMka WHH 8905037499
Bua akoHomu4eckoi no 35.11
OeATensHoCTH Mpou3BoACTBO 3MEKTPO3IHEPruKn OKB3[ ’
OpraHu3aumorHo-npasoBas gopma / popma coBCTBEHHOCTH
v 65 16

OBwecTBO C OrpaHMYeHHOH o OKOM® / OK®C
OTBETCTBEHHOCTbLIO / YacTtHas cobCcTBEHHOCTDL
EauHULA U3MepeHus: B ThIC. py6neit no OKEW 384

MecTtoHaxoxneHuve (agpec)

lMNosacHeHuA HanmeHoBaHue nokasaTens Kopg Ha Bgocf ; ‘:'16” He 3210‘?2}(:6“ e 3£0ﬂgkﬁ6p 2
AKTUB
|. BHEOBOPOTHbLIE AKTUBLI

HemaTepuanbHblie akTvBbI 1110 - - -
PeaynbTathl MccneaosaHui U paspaboTok 1120 - - -
HemaTepuanbHble NOUCKOBbLIE aKTUBbI 1130 - - -
MaTepuanbHble NOMCKOBLIE aKTUBbI 1140 - - -
OcHoBHble cpeacTea 1150 6 185 946 6 508 681 7 095 760

B TOM uncne:

O6opyaoeaHune U HeszaBepLUEHHOe

CTPOUTENLCTBO 6 997 6777 143 090

ABaHChbl, BblAaHHbLIE NOA CTPOUTENLCTBO

OCHOBHbIX CpeAcTB - - 1
[loxoaHble BNOXEHWA B MaTepuasnbHble 1160
LIEHHOCTH - - -
®UHAHCOBLIE BNOXEHWUA 1170 709 153 709 153 709 153
OTnoXeHHble HanoroBble aKTMBhI 1180 351079 337 856 346 309
Mpouyne BHEOBGOPOTHLIE aKTUBLI 1190 5599 5757 4518
WMToro no pasgeny | 1100 7251777 7 561 447 8 155 740

Il. OBOPOTHBIE AKTUBbI

3anachl 1210 239 574 227 559 91 661
Hanor Ha no6aBneHHy CTOMMOCTL NO 1220
npuobpeTeHHbIM LEHHOCTAM - - -
[ebutopckan 3af0nNKeHHOCTb 1230 426 391 475 593 422 332
DUHAHCOBbIE BMOXEHWA (38 UCKNTIOYEHWEM 1240
[ EHEeXHbIX 3KBUBaNeHTOB) - - -
[leHexHble cpeacTBa U AEHEXHbIE 3KBUBANEHTI 1250 39 353 59 600 52 818
Mpoyue 060pOTHBLIE aKTUBI 1260 = - )
WToro no pasgeny |l 1200 705 318 762 752 566 811
BAJIAHC 1600 7 957 095 8 324 199 8 722 551
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MosicHerus HaumeHoBaHue nokasartens Kog Fi8 32:?;'?6” Fia 3210?2": Gps | Ha 3:_,10;112'? BRs
NACCHUB
lil. KAMMUTAN U PE3EPBbI

yCTaBHbeI Kanutan (cknafoydHbIi KanuTan, 1310

ycTaBHbIA hOHA, BKNaAbl ToBaApULLEN) 1596 000 1596 000 1596 000
CoGcTBeHHbIe akuum, BbIKyNIeHHbIe y 1320

aKU1oHepos - - -
MepeoLeHka BHEOGOPOTHbLIX aKTUBOB 1340 1609 983 1609 983 1609 983
[oBasoyHbiin kanuTan (6es nepeoueHku) 1350 - - -
PesepBHbiiA KanuTan 1360 - - -
HepacnpegenexHas npubbinb (HENOKPbLITbIA 1370

yBbITOK) (1052 528) (1 008 057) (1019 323)
Toro no pasaeny lll 1300 2 153 455 2 197 926 2 186 660

IV. AOJITOCPOYHbLIE OBA3ATENIbCTBA
3aeMHble cpeacTBa 1410 4931751 5276 335 6 033 837
OTnoxeHHble Hanoroeble 06s3aTensLCTBa 1420 125 139 101 105 95 136
OueHouHble obasarenscTea 1430 - - -
Mpoune obasarenscTea 1450 - - -
WToro no pasgeny IV 1400 5 056 890 5377 440 6 128 973
V. KPATKOCPOYHLIE OBA3ATENBLCTBA

3aeMHble cpeacTea 1510 11 581 5 888 6 374
Kpenuropckas 3af0MmKeHHOCTb 1520 726 113 730 652 387 468
Hoxoapl 6yaywmx nepmogos 1530 - - -
OueHoyHble obs3aTenscTea 1540 9 056 12 293 13 076
Mpoune obasarenscrea 1550 - - -
Wroro no pasgeny V 1500 746 750 748 833 406 918
BAJIAHC 1700 7 957 095 8 324 199 8 722 551

'\ KapaneTtsH CTaHucnae
1 CeipaHoBuYy

\

N

/ \\ (pacwmcbpoBka NOANKCH)




OT1yeT 0 (hvHaAHCOBLIX pe3ynbTaTax

3a Ausapb - CentAGpb 2017 1, Koabi
dopma no OKY[] 0710002
[ara (44cno, mecsy, rog)] 30 09 | 2017
ObwWwecTBO ¢ OrpaHUYEHHOM OTBETCTBEHHOCTLIO "HoABpLCK
Opranusayus na:c*:raaosan 3:'1)e|crpuqecxan crauuu:' NG o e Ene HIR0R4
NAeHTUOUKaUMOHHbIA HOMEp HanoronnartenbLUyuka WHH 8905037499
Bua 3KOHOMUYECKOI no 35.11
[OenATenbHOCTU Mpon3BOACTBO 3NEKTPOIHEePrum OKB3[J
Opraxu3sauuonHo-npaeosas ¢opma / hopma cobeTBeHHOCTU
ObwecTBO ¢ Or v 65 16
orau:fcrseufi:cgium"qe“o" / YacTtHana cobcTBEeHHOCTBL no OKOM® / OKeC
EAvHuua vamepeHus: B ThiC. pyGnen no OKEW 384
MosicHeHus HauMeHoBaHWe nokazaTens Koa S0 FHRADS - i o
CeHTabpb 2017 T. CeHTab6pe 2016 T.
Bbipy4ka 2110 1 590 883 1459 741
CebecTouMOCTb Npojax 2120 (1 244 498) (1133 954)
Banosas npubbinb (yBbITOK) 2100 346 385 325787
Kommep4yeckue pacxoabl 2210 (6 187) (3472)
YnpaeneH4yeckue pacxopl 2220 - -
Mpunbbink (YBbITOK) OT Npoaax 2200 340 198 322 315
[loxoApbl OT y4acTUsi B ApYrMx opraHv3aumnax 2310 - -
MpoueHTL! K nony4YeHuo 2320 21 960 22 886
MpoueHTsI K ynnate 2330 (401 761) (461 294)
lMpoune poxoabl 2340 22 769 204 114
Mpoune pacxoabl 2350 (15 702) (150 279)
Mpubbink (yBbiTOK) A0 HANOrooGNoOXeHUA 2300 (32 536) (62 258)
Tekywuii Hanor Ha Npubeinb 2410 - -
B T.4. NOCTOAHHLIE HANOroBble 06A3aTensLCTEa 2421
(aKTuBbI) (17 318) (5 581)
MameHeHWe OTNOXEHHbIX Hanoroebix 06a3aTenscTe 2430 (24 034) (4 334)
M3meHeHne OTNOXEHHbIX HaNoroBbIX aKTUBOB 2450 13223 11 204
Mpoyee 2460 (1124) (2)
Yucras anébInb (yBbITOK) 2400 (44 471) (55 390)
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MoscHeHus HaumeHoBsaHu1e nokasarens Koa c eiiﬂ%:iagg{? . c eiiﬂ%;iagg{s .
PesynbTaTt oT nepeoLeHky BHeoGOpOTHBIX aKTUBOB, He 2510
BKMHOYAEMBIV B YUCTYIO Npubbink (yObITOK) Nnepuosa - -
PesynbTat oT NnpouMx onepauui, He BKNIOYaeMbii 2590
B YMCTYI0 Npubbink (yBbITOK) Nepuosa - -
CoBOKynHbIV hHAHCOBbLIV peaynsTaT nepuoga 2500 (44 471) (55 390)
CMPABOYHO
basosas npubbink (YBLITOK) Ha akuuio 2900 - -
Pa3sBoAHeHHas npubbink (YObITOK) Ha aKLM0 2910 - -
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Hactonuul Ceprupusar suaan s 00

KACHME TOFO, HTO. YIS Crpaxonuuik W Crpaxosaress. samouw

areep: ke
Jlorosop crpaxosaiiis Ne 433-741-048698/17 o7 16.08.2017 r. (sanee — [lorosop crpaxonanis) (Juuercsia Liewrpasknoro Ganca
Pocenficofl Deaepauun CH Ne 0928 or 23.09.2015 r.). Hactosuuii Ceprufuxar We HEeT CAMOCTONTEARHOR lopiUIMEcKoil

ch:
CTPAXOBATEb: Besaenemnnix Muxana Cemenosuy
Tacnoprinae aasiie: 3701 Na249571 maamn YB/L rop. Kyprama 18.12.2001r.
Axpec perwerpaioon: . Kypraw, ya. Crammounas, 2. 52, k8. 29,
CTPAXOBUIMK: Crpa y
Poccis, Mocxna, ya. [lamonkas, 12 c1p2.
uanan » Kypranckoh obaactu
‘mecToMaxomaewua: 1. Kypras, ya. K;n:mn 53, 0. 15
Towrossi aapec: 640002, r. Kypran, a/x 176,
Ten: (3522) 44-71-82
OFBEKT CTP, Obuextom o Jlorosopy amanoTca wirepecu,
CRNIAHHME € PHCKOM ¢
BCACACTRME MPHHIHEHNA YUicpDa JAKTITIKY, mmlmmguy OTOROP 18 MPOBEACHINE OLEIKL,
1 (RUII) MM TPETLHM AHLAM.
CTPAXOBOR CAYHAR: Mo Jlorosopy CTPAXOBANME CTPAXOBMM CAYHSCM ARARCTCA BOIMMKHOBCHME OGRIANNOCTH
CIpAXOBATAN  BOTMECTHTM  YOMTKN,  (DISOUNCHIME  HMYWICCTOCHHMM  WHTEDECaM
s pesymrare OuwHGOK, ynymenIIi, JonyeniX
C »  peyawrare  mapywemns  tpeGonaniit
eACPATLIMY CTANIAPTOB OUCHKN, CTANASPTON M NPABII OUCHOMMON AERTCALNOCTH,
EIKOS, WICHOM KOTOPON AARACH
CTpAX0BATE M N2 MOMENT IPINMHEHIA YiLIepGa.
TEPHOZL CTPAXOBAHHS  C «17» avrycra 2017 roas no «16» anrycra 2018 roza 00e Aamui BKDONHIEAMIO, TIpi
(CPOK IEACTBMS YCI0NMN OILITM CTDAXOBOR TIDENHN ¥ IOPAIXE, IDEYCOTPENNOM [lOrOBOPON CTPANBIII
JAOTOBOPA op NOKpUBaET
CTPAXOBAHMSA): - TpeGosanin npeteim) o peammoro  yulepsa,
» leproa e " pOKa HCKOBOI
aamwoctu (3 roaa), pattn;
- aefcTaun c pue e K cTpaxosoro cayvas,
opuie pucn b Iepnoa
auMHT Tl o 1o Jlorosopy 10 BCEM CTPAXOBUM
OTBETCTBEHHOCTH cayvan » pasmepe X pyGaci
CTPAXOBUIMKA:
MPOYME YCIOBUS: B yeaomami Jl No 433-741-048698/17 07 16.08.2017 r.
CTPAXOBUINK:

CIAO «Huroccrpavs
Dua

OBIEPOCCHIICKAS OBIECTBEHHAS OPTAHHIAILIN

POCCHICKOE OBIECTBO OLIEHIIIMKOB

066, Mocisa,
Ten.: (495) 662.74:25, (499) 26867011

10707
E-mail: info#scoroo.ru;

1-ii Bacxanmsf ne

axc : (499) 267-87.18; http: //www.sroroo.r
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M BKJIOYEH(2) B PEECTp OUCHILIMKOB

« 11 » ¢espans 2008r.

3a perucrpaunonnbim Ne 003606

IpuocTanoska npasa ocyeCTBICHHS OUEHOYHOMH JEATENLHOCTH: HET

Jaunbie cBeIcHHS MPEOCTABICHBI 110 cocTORHMIO Ha 27 despans 2017 r.

JMara coc «27» ¢ 2017r.
[pesnaent / C.A. TaGakosa
caMoperyJimpyemoi ( ——
oprasusaunmu oucnumxo:‘ —h )
P
MHT'OCCTPAX
CEPTH®HUKAT

K I0roBopPy OBSI3ATE/ILHOI'O CTPAXOBAHNS OTBETCTBEHHOCTH OUEHIIMKA

«10» anpens 2017 .

N 433-745-022481/17 01 10.04.2017 1.
Tiomencxan oSaact

Hacrosumfi Cepripmsar 5 moaTBepAICHHE wTo yKEmwNIE WoKe c:p-mm-: # Crpaxosatens sakmousnn Jlorosop
crpaxosun N 433.745-00248117 o 10.043017 1. unnae Horowop <
OTBCTCTHEHNOCTH OUENHINKOR 0T 26.05.2016 (aatce — [T Ganxa eacpanu CH Ne
0928 ot 23.09.2015 r.). Hacroauntit Ceprid/Mxar He WMCET CAMOCTORTEALHON IOPHANNECKOM CHAM:
CTPAXOBATE/Ib: Paimkin Anapefi Anatoaveniu P
aasssic: 71 16 263691 o3 YOMC Pocenn no Tiomencwoli obaacra n
Boctounos AO r. Tromenn 12.01.2017r. -
CTPAXOBUIHK: Crpaxosoe nyGmsnoe akunonepHoe obuectso «HHFOCCTPAX»
Poccua, Mocksa, ya. Msmasuxas, .12, c1p.2
Guaman CIIAO "uurw.-'pm » Tiovenckol oGaacti 625026 r. Tiomens, ya. PecnyGamxn, 2. 143A
OBBEKT CT Obuexton 10 Jlorosopy niTepec,
pHCKOM © no neaeaCTIIE
aorosop wa () mankane iz
CTPAXOBOI CIYUAT: o )lorv-upy CTPAXOBANNA CTPAXOBHM CAYNAEM SRTACTCH BOHMKHOBEHHE 0GA3MNHOCTH CTpaxoBaTens
niTepecaN ¥ poyante
umpennmepeunux cwu&m yoyuenuh,
pesyavTaTe  Nap: oucHi1, n np-.-n
ouenouMoi “ACHOM
KOTOPOii ABARACE CTPAXOBATCAS HA MOMCHT IDHWHHEHHA YUiCpOa.
MEPHO/L CTPAXOBAHHS C «10» anpeas 2017 roaa 1o «09» anpean 2018 roaa o6e ANTH BXTOUITEALHO, TPH YCIOBIN ONANTE
(CPOK AEACTBUS IOFOBOPA  Crpaxosoi npesitit B nOpAAKe, oM JIOTOBOPOM CTPAXOBAHMS.
CTPAXOBAHMS): Jlorosop KpLBaeT
- PCATLHOTO. YIPGa, MPHIHHCHKOTO B
Tleproa CTPAXOBAHMR, IARBACHHBIC c\mm B TeucHHE CPOKa WCKoBoH aamsocTh (3 roaa),
par— C x P caywas, xotopue
Guun conepuiennt u ITepwoa CTpaNOaNIS.
JMMHT O St Jlorosopy O BCEM CTPAXOBHM CAyMaAM
CTPAXOBUIFIKA: YCTAHABIMBACTCR B pasmepe rycun 300 000,00 (Tpuera Taican).
NPOYME YCIOBUS: B ¥ Ne 433-745-022481/17 07 10.04.2017 .
CTPAXOBUIHK:
CIAO «Hurocerpaxy

05.12.2016 2.)




MHT'OCCTPAX

CEPTUHDPUKAT

K IOTOBOPY OBA3ATEJIbHOI'O CTPAXOBAHMUS OTBETCTBEHHOCTH
MPHA OCYIIECTBJEHUU OEHOYHOM JAESITEJIbHOCTH

«29» mapra 2017 r.

Ne 433-741-018639/17 o1 29.03.2017

Hacrosimmii Cepruukar BhisaH B MOATBEPXKACHME TOTO, YTO yKasamHbie Hivke CTpaxoBumk u CTpaxoBareis 3akmouHiIN Jlorosop
crpaxoBanust Ne 433-741-018639/17 ot 29.03.2017 (nanee — Jlorosop ctpaxosanus). Hacrosiumii CeprH(HKaT HE UMEET CAMOCTOATEILHOI

IOPUINYECKON CHIIbI:
CTPAXOBATEJIb:

CTPAXOBIIMK:

OBBEKT CTPAXOBAHMUSI:

CTPAXOBOM CJIYUA:

IEPUOJA CTPAXOBAHUS
(CPOK JIENCTBMSI IOTOBOPA
CTPAXOBAHMS):

(CTPAXOBASI CYMMA)
JIMMHUT OTBETCTBEHHOCTH
CTPAXOBUIMKA:

YCJIOBUSA CTPAXOBAHMUS:

CTPAXOBLIMUK:
CITAO «Hurocerpax»

®uanan B Kypranckoii obnacrn

3amecTHTe/IL AMPEKTOPA

L
gty MSE55052 717
/5

.
WHTOCCTPAX

A \‘y”yom"‘"

%

AR TS oRGE
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000 "Ypano-Cubupekuii HeHTP He3aBHCHMOI IKCIePTH3bI"
IOpuauueckuii anpec: 640000, r. Kypra, yn. [ywkuna, 114a, 3.
Tenedon, dakc: 8(3522) 60-10-67.

Crpaxosoe ny6aninoe akuuoneproe o6uectso «MHIOCCTPAX»
Poccus, Mocksa, yn. [srnuukas, a.12, crp.2

OOGbekTOM CcTpaxoBaHHs ABIAIOTCS HE MPOTHBOpEHAlIMe 3aKOoHoAaTeNbeTBY Poccwiickoit denepariiu
MMYIIECTBEHHBIE MHTEpechl CTPaxoBaresis, CBA3aHHBIE € €0 PUCKOM IPaXAaHCKOH OTBETCTBEHHOCTH T10
00s3aTe/IbCTBAM, BO3HUKAIOLIMM BCJICACTBHE NPHUMHEHUs yOhITKoB Bhirogonpuobperaremsim (Tperbim
JIMU@AM), BKJIIOYAs MPUYHHEHUE BPEJa MMYIIECTBY, TPH OCYUIECTBICHUH OLECHOUYHON ACSTEALHOCTH, 3a
HapylieHHe J0roBopa Ha MPOBEACHUE OUCHKM M (WIM) B pesyabrate Hapywenns CTpaxosaresiem
(oueHmmKamu, 3akmOUMBIINMHU o CTpaxoBare/ieM TpPyA0Boii 10roBop) TpeGoBanMii K OCYIIECTRACHHIO
OULEHOYHOM ACATCIBHOCTH, MPEAYCMOTPEHHBIX TMMOJIOKCHUAMH ‘DC}ICPMBHOI‘O 3akona «O06 oueHouHoM
aesirenbHOCTH B Poceuniickoii denepatnny», HapyuieHHs (peaepanbHBIX CTAHAAPTOB OLEHKH, HHBIX
HOPMATHBHBLIX TPaBOBbIX akToB Poccuiickoii ®exepaunn B 061aCTH  OLUEHOUHOM JACATENBLHOCTH,
CTaHAAPTOB H MPABHJI OLCHOYHON AESTENLHOCTH;

CrpaxoBbiM  CllyuaeM sIBISETCS BO3HMKHOBeHMe oOs3anHocTn CTpaxoBaresis BO3MCECTHTD yYOBITKH,
NPUYUHCHHBIC MMYLIECTBEHHBIM WHTEepecaM Tperbux JIML, BKIIOYAs BPEA, NPUMUHEHHBIH UMYLIECCTBY
Tpetbux s, B pesynbrare HEenpeAHaMEpPeHHbIX OWMGOK, yryuwienuii, onmyumenusix CrpaxoBareiem
(oueHuMKaMH, 3aKkmOunBIIMMHA co CTPaxoBaTe/eM TPYI0BOi 10r0BOP) M KOTOPLIE B TOM YHCIE NPUBEIIH
K HapyLICHHUIO I0r0BOPA HA MPOBEACHUE OLICHKH, MPH OCYLIECTBIEHMH OLICHOUHOM JeATENLHOCTH.

C «31» mapra 2017 roaa no «30» mapra 2018 roaa o6e 1aThi BKJIOYHTEIBHO, TIPH YCIOBHH OILIATH!
CTPaxoBOH NPEMUH B MOPAIKE, MPELYCMOTPEHHOM JIOroBOPOM CTpaxoBaHms.

Crpaxosas cymma (IMMHT OTBeTcTBeHHOCTH CTpaxoBuiuka) no JloroBopy CTPaxoBaHMs 110 KakIOMY
CTPaxoBOMy Ciyyaio ycraHosjicHa B pasmepe 5.000.000 (e muaanonos) pyoaeii.

B coorsercrauu ¢ [loroBopom Ne 433-741-018639/17 ot 29.03.2017

I(f?%%. U.H. I'ucun



