HP.

OTYET

Ne 01.04.17-36/1

OB OMPEOEJIEHUM CNPABELJINBOWU
CTOUMOCTU OB BEKTOB OLIEHKH

OO1BLEKT OLEeHKM:

1 (OgHa) obnurauma (RUOOOAOJUL18, peructpauym-
OHHbIN HOMep Bbinycka 4B02-0100171-R) OO0 "Uhk-
TepTexanekTpo - Hoeasi reHepaunsa”

3aKasu4uK:

HerocynapcTBeHHbIN NEHCUOHHBLIU (hOHA
«lMpodeccuoHanbHbIN» (AKLUMOHEpPHOE
obuecTBoO)

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

KypeaH 2017 e.



JaTta coctaBnenua 20.09.2017 r.
Per. Ne 01.04.17-36/1

ConposodumeribHoe nuUcbMO
B cooTBeTcTBUM C JOroBOpoM Ha nposefeHue oueHkn Ne01.04.17-36 ot 15.09.2017 r. u
3agaHuem Ha oueHky OO0 "Ypano-Cnbupckum LeHTp HE3aBUCMMOWM 3KCNEPTU3bI" NPOBENO He-
3aBUCMMYIO OLEHKY CrpaBeasiMBoON CTOMMOCTU OO bEKTOB OLIEHKM.

OO0 "Ypano-Cnbupckmin LEHTP HE3aBMCUMOM 3KCNEPTM3bl" OCyLLECTBNSET CBOK Aes-
TenbHOCTb B cooTBeTCTBUM ¢ 3akoHoM P® "O6 oueHo4vHom aestenbHocTn B Poccuinckon dene-
paumn” (PegepanbHbii 3akoH oT 29.07.98 Ne 135-03), ctaHgapTaMn OLIEHKU, YTBEPXKAEHHBIMN
Mpukazamn MuHUCTEPCTBA 3KOHOMUYECKOrO pa3sButus u Toproenun PO, Ne 297-299 ot
20.05.2015r., Ne326 ot 15.09.2015r.

JkcnepT-oueHWwmK besgeHexHbix M.C. saBnsieTca 4neHoMm camoperynupyemon opraHu-
3aumm oueHwmkoB Poccurckoe o0wecTBo oueHwmkoB, Homep B peectpe 002555 ot
03.01.2008r. lMpodeccrmoHanbHas oTBETCTBEHHOCTb 3acTtpaxoBaHa B CITAO «WHrocctpax»,
nonuc Ne 433-741-048698/17 ot 17.08.2017 Ha 100.000.000 (Cto munnunoHoB) pybreun, nepu-
op ctpaxoBaHusa ¢ 17.08.2017 no 16.08.2018r.

OteeTtcTBeHHOCTL OO0 “Ypano-Cnbupckmin LEeHTp HE3ABUCUMOW 3KCMepTU3bl” 3a Hapy-
LLEHNe AoroBopa Ha NpoBeAeHNE OLIEHKM M OTBETCTBEHHOCTb 3a NPUYNHEHNE Bpeaa UMYLLECT-
BY TpeTbMX Nnuy B pesyrnbTate HapyleHuss TpeboBaHui HacToswero degepasnbHOro 3akoHa
«O6 oueHo4vHON geaTenbHoOCTU B Poccuiickon ®epepauunny, denepanbHbiX CTaHAAPTOB OLEH-
K1, MHbIX HOPMATUBHbLIX NPaBoOBbIX akToB Poccuinckon ®egepaunmn B obnactn oueHoYHoOn aes-
TENbHOCTWN, CTaHO4APTOB M NpaBuI OLEHOYHOW AeaTenbHocTn 3acTtpaxoBaHa B OCAO «WHroc-
CTpax», goroBop obsizaTenbHOro crpaxoBaHma oOTBeTCTBEHHOCTU Ne433-741-018639/17 ot
29.03.2017r. Ha 5 000 000 py6nen, nepmog ctpaxoBaHus ¢ 31.03.2017r. no 30.03.2018r.

O61bekT oueHKN npeacraBnseT cobon:

1 (OgHa) oo6nurauyma (RUOO0AOJUL18, pernctpaunmoHHbIn HOMep Bbinycka 4B02-
0100171-R) OOO "UHTepTexanekTpo - HoBasa reHepauua”

B pesynbTaTe NpOBEAEHHbLIX pacyeTOB YCTAHOBMEHO, YTO cnpaBeannBasg CTOMMOCTb
obbekTa oueHKKU, No cocTossHUo Ha 15.09.2017r., cocTaBnseT:

1000 (OgHa TbicAYa) pyonewn.

XapakTepuctuka o6bekTa oLeHkM, Heobxogmmas HOPMaLUMs 1 pacyeTbl NPeacTaBreHb!
B oT4yeTe 006 oueHKe, OTAEeNbHbIE YacT! KOTOPOro He MOFYT TPaKTOBaTbCSA pa3fenbHO, a TONbKO
B CBS13M1 C MOSTHbIM €ro TEeKCTOM, C Y4ETOM BCEX NPUHATLIX AOMNYLLEHUIA U OrpaHUYEHWI.

C yBaxeHuem,

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

1. OBLLAA YACTb
1.1. COOEPXAHUE U OB BEM PABOT, UCMOJIb3OBAHHbLIX OANA NPOBEOEHUA
OLUEHKHA

lMocnepoBaTenbHOCTL onpeaeneHns ctommoctn OBObekTa 3aknyaeTcs B BbIMNOS-
HEHWUW criegyoLwmx 3TanoB npoeefeHus oueHkn Ob6bekTa:
» 3akntoyeHue [Jorosopa;
» YCTaHOBMNEHME KONMYECTBEHHbIX N Ka4eCTBEHHbIX Xxapaktepuctnk Ob6bekTa, B TOM Ync-
ne cbop n obpaboTka:
-NpaBoOyCTaHaBMMBaOLWNX OOKYMEHTOB, cBeaeHun o6 obpemeHeHun O6bekTa npaBamu
WMHbIX NWLL;
-AaHHbIX ByXranTepcKoro yyeta n 0T4ETHOCTU, OTHOCALLMXCA K OObEKTY;
-MHpOPMaLIMN O TEXHUYECKNX M IKCNITyaTauMOHHbIX XapakTtepucTnkax O6bekTa;
-MHOW MHOPMaLMK, HeOBXO4MMOW ANS YCTAHOBMNEHUST KONMYECTBEHHbIX U Ka4eCTBEHHbIX
xapaktepuctmk O6bekTa € Lenbio onpeaeneHns ero CTOMMOCTH, a Takke apyron nHdop-
Maumm (B TOM ymcne poToa0KyMEHTOB), cBA3aHHOM ¢ O6beKkToMm.
» aHanus pblHKa, K KOTOpoMy oTHOCUTCA OBBEKT;
> Bblbop MeToda (METOO0B) OLEHKM B pamMKax KaXKgoro M3 nogxodoB K OLEHKe U ocylue-

CTBfIEHNE HEODXO4MMbIX PACYETOB;
» o0600LeHne pe3ynbTaToB, MOMTYYEHHbLIX B paMKax Kaxaoro M3 rnoaxodoB K OLEHKe, U
onpeaeneHne NToroeon BenninHol ctommoctn O6bekTa;

» CcocCTaBfneHue 1 nepegada 3akasynky HacTosLLEro oT4yeTa.

1.2. OCHOBHBbIE ®AKTbI U BbiIBO4bl
B cooteetcTtBMM ¢ [JoroBopom OUEHLUMKOM OKasaHbl ycnyrn no oueHke ObbekTa.
O6wasa nHgpopmaumna o6 obbekTe, pesynbTaTbl NPUMEHEHUA NOAXOAO0B U UTOFOBbIA pe-

3ynbTaT npeacrtaBlieHbl B Tabnvue 1.

Tabnuua 1 - OcHoBHble nonoXxeHus 06 oueHke ObbekTa

HP,

OcHosaHue 01 nposedeHusi

Jorosop Ne01.04.17-36 oT 15.09.2017 r. 1 3agaHWe Ha OLEHKY
OUEHUWUKOM OUEeHKU 0bbekma

OUEHKU
Obuwas uHgpopmayusi, udeHmugpu- 1 (OgHa) obnurauna (RUOO0OAOJUL18, pernctpaumoHHbIN HOMep Bbl-
yupyroujas obbeKkm oyeHKU: nycka 4B02-0100171-R) OO0 "UHTepTtexanekTpo - HoBas reHepaunsa”

3aTtpaTtHbIi Noaxon — He NPUMeHsINCsl, 060CHOBaHHELIN OTKa3 OT Npu-
MEHeHUs1 NpuBeaeH B rn.4 HacTosILEero otyeTa.

Ooxognbiv nogxog — 1000 py6.

CpaBHUTENbHbLIV NOAX04: - HE NPUMEHSANCS, 060CHOBaHHbI OTKa3 OT
NPYMEHeHNs MpMBEAEH B IMN.4 HacTosLLEero otT4yeTa

Pe3ynbmambi oUyeHKU, NosyYeH-
Hbi€ NpuU NPUMeHeHUU Pa3udyHbIX
Mo0x0008 K OUEHKE:

WToroesasi BenuymMHa CTOMMOCTH

COCTABNSET: 1000 (OgHa Tbicava) pybnen.

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

OepaHuyveHusi u npedersibi npUMe-  HUEe CNPaBeAnMBON CTOMMOCTM ANs Lenen akTyanbHOW OLEHKN aKTu-
HEeHUS1 Nosy4eHHOoU umoaosou BoB HIM® «MpodeccroHanbHbin» (AO)
cmoumocmu

Hwn 3akasuuk, Hn OueHLmMK, HM1 NtoboK MHOWM NoNb30oBaTeNb OTYeTa He
MOTYT UCMOJIb30BaTb OTYET (UNK MOy ero 4yacTb) Ha4ve

640000 r. KypraH, yn. NywkuHa, 114A ocpuc 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 Ne01.04.17-36 ot 15.09.2017 r. u 3agaHune Ha OLEHKY

ToyHoe onucaHue Obbekma:

1 (OgHa) obnurauma (RUOOOAOJUL18, perMctpaumoHHbI HOMEpP
Bbinycka 4B02-0100171-R) OO0 "UHTepTexanekTpo - Hosas reHe-
paumsa"

OmMuTeHT: OBLECTBO C OrpaHNYEeHHON OTBETCTBEHHOCTbIO "MIHTEp-
TexanekTpo - Hoeasa reHepaumsa”

OI'PH 1057749387321 ot 05.12.2005r.

WHH 7701633050

KOpunanyeckun agpec: 105062 Poccus, r.Mockea, YannbirmHa 11

UmyuwiecmeeHHbIe npasa u oepaHu-
YyeHusi Ha 06beKm OUEeHKU

COBCTBEHHOCTD, orpaHn4eHnda n 06peMeHeHVIF| npaea OTCYTCTBYHOT

Cybbekm npasa cobcmeeHHOCMU:

HerocygapcTBeHHbI NEHCUOHHBIM hoHa «podeccnoHanbHbINy
(AkumoHepHoe 0bLLecTBO)

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

OI'PH 1147799010325 ot 02.07.2014

Llenu nposederusi oyeHku Obbekma:

onpegerneHune cn pasep,nmsoﬁ CTOMMOCTHU

HasHayeHue (npednonazaemoe uc-
ronb3ogaHue) oyeHku Obbekma:

Onpepnenexuve cnpaBeanuBon CTOMMOCTU NS Lenen aktyansHon
oueHkn aktneoB HIMP «MpodeccroHanbHbIny (AO)

Bud onpedernsiemoli cmoumocmu

Obbekma cnpaBegiMBas
Lama onpedeneHusi cmoumocmu
Ob6bekma (Oama riposedeHusi OUeH- 15.09.2017r.

KU):

[Nepuod nposedeHusi OUEHKU

15.09.2017 r. — 20.09.2017 r.

Lama cocmaeneHus omyema:

20.09.2017r.

JonyLeHns 1 orpaHMYeHns, Ha KOTo-
pbIX AOMKHA OCHOBbLIBATHCS OLEHKa:

HonyleHnsa n orpaHMyeHuns, Ha KOTOPbIX OCHOBLIBAETCH OLEHKa,
npvBeAeHbl B NorHOM ob6beme B pasgene 1.4 HacTosAwero ot4yeTa

1.4. CBEOEHUA O 3AKA3YUKE U OB OLEHLUUKE
PekBnanTbl 3akasunka npegcraBneHsl B Tabn. 3.
Tabnuua 3 - CBegeHus o 3akasunke

Peksuzum 3HaveHue

HaumeHosaHue HerocynapcTteeHHbIN NEHCUOHHBLIN PoHA «[podeccrnoHanbHbIN
(AkumoHepHoe obuiectBo) HM® «MpodeccroHanbHbiny (AO)

Pekeusumsi KOpnanyeckun agpec: 105062, r.Mocksa, yn.HanneirnHa, a. 11

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

WMHH 7701109908/KIMM 770101001, OFPH 1147799010325 ot
02.07.2014

BaHkoBcKkMe pekBU3NTI:

p/c 40701810100000000070

«lasnpombaHk» (AkunoHepHoe obuecTBo), r. Mockea

k/c 30101810200000000823 B 'Y Baxka Poccum no LI®O
BNK 044525823

Tabnuua 4 - CBegeHus o ropngn4yeckom nuue, 3akro4vmseLlem prD,OBOﬁ Joroeop C oueH-

LLIUKOM

PekBuaut

3Ha4eHune

lNonHoe HaumeHoB8aHUue:

O6LecTBO ¢ orpaHMYeHHO OTBETCTBEHHOCTLIO "Yparo-
CunBUpPCKNn LLEHTP HE3ABMCUMOW 3KCNepTU3bl”

Mecmo Haxox0eHus1, roYmosbil ad-
pec (coenadaem c ropududeckum ao-
pecom):

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

TerneoH:

(3522) 60-10-67

OcHosHoli 2ocydapcmeeHHbIU peau- OI'PH 1054500141541 npuceoeH 01.12.2005r. 8 UPHC no . sz-

640000 r. KypraH, yn. NywkuHa, 114A ocpuc 3 T1. 8 (352 2) 60-10-67
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YPAJIO-CUEUPCKUHA
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cmpalyuoHHbIU Homep (danee - raHy
Ol'PH), dama npuceoeHusi O PH

NHH 4501117367/KIIM 450101001

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

GaHkoeckue pekesuaumsl:

OCAO «WHrocctpax», ooroBop ob6s3aTenibHOro CTpaxoBaHus oT-

[onuc cmpaxosanusi OMeememeeH- oo liocrn 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

BbesneHexHbIx HencteutenbHbin YyneH Poccuiickoro Obwectea OueEHLLINKOB, HOMEP B peecTpe une-
Muxaun CemeHo-  HoB POO —002555, ot 03.01.2008r.

BUY — OLIEHLLMK Avnnom KypraHckuin rocyaapCTBEHHbIV YHUBEPCUTET, AMMNNOM O NpodecCcMoHansHowm

nepenogrotoske, MM Ne 448527, BbigaH 19.12.2001: KypraHcKuin rocygapCTBEHHbIN
YHVUBEPCUTET, CBUOETENbCTBO O MOBblWEHMM kBanudpukauum Ne168 BblgaHo
15.12.2012 .

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

MHdopmaumsa 060 Bcex NpMBReKaeMblx K NPOBEAEHUIO OLIEHKM W NOArOTOBKE 0T4YeTa 06 OLEHKE opraHu3a-
LUMAX U cneumnanmcTax ¢ ykasaHnem nx kBanudukaumm u CTENEHN UX Y4acTus B NPOBEeAEHUN OLEHKN O0bek-

Ta OLEeHKWU.

OugeHka I'IEOBe,EI,eHa OueHimnkom besneHexHbix M.C. nnyHo 6e3 I'IEI/IBJ'IeLIeHVIﬂ CTOEOHHVIX crneynanmcTosB.

CBeaeHunst 0 KoHTponupytoLwlem opraHe OueHLmnka

KoHTponb  3a  OCYyWECTBMAEHWEM  OLEHOYHOM  OEATEeNbHOCTU  YNieHaMu
CaMoOperynmpyemMon opraHu3auum OLEHLLUMKOB NPOBOAUTCA €€ COOTBETCTBYHOLUM
CTPYKTYPHbIM  nogpasgefieHneM, COCToAWMM K13  paboOTHUKOB camoperynmpyemomn
OpraHu3auum OLEHLLMKOB, NyTEM MNPOBEAEHUA MNIAHOBbIX WM BHEMMAHOBbLIX MNPOBEPOK
(Ct.24.3 depepanbHoro 3akoHa oT 29 wuwonsa 1998r. Ne135-03 «O6 oueHoOYHON
aeatenbHocTM B Poccuinckon depepaumny).

MoTuBmpoBaHHble  Xanobbl Ha  HapyweHua  OueHwukom  TpeboBaHUK
depepanbHoro 3akoHa oT 29 mona 1998 Ne135-03, apyrux deaepanbHbiX 3aKOHOB U
WHbIX HOPMaTMBHbIX MpaBoBbiX aktoB Poccunckon depepauumn, denepanbHbIX
CTaHOAapPTOB OLEHKW, CTaHAAPTOB M NpaBui OLEHOYHOW AEATENbHOCTU, a Takke npaBun
[enoBon n npodeccnoHanbHOW 39TUKW, OOMyLWEeHHble MPU COCTaBMIEHUM HACTOSALLEro
oT4yeTa, cnefyeT HanpaenATb NO agpecy:

Ob6wepoccumnckana obwecTBeHHasas opraHm3sauma Poccumnckoe obuwecTtBo
OLeHLMNKOB.

KOpunguuecknin agpec: r. Mockea, yn. Hosass bacmannas, g. 21, cTp. 1

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

TenedoHbl: (499) 261-67-10, 261-45-09, 261-44-96. OdwmumanbHbIi  CanT:
WWW.SIOroo.ru

KypraHckoe permoHanbHoe otaeneHmne Poccuiickoro obwecTsa OLEHLLNKOB

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

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

AreKTpoHHas noyrta: anoexpert@gmail.com
1.5. NIPUHATBIE AONYLWEHUA, OFPAHUYEHUA U NPEQENDBI MIPUMEHEHUA PE-
3YIIbTATA OLIEHKU OB BEKTA

Mpwn npoBegeHun oueHkn O6bEKTOB OUEHLUK NPUHAN criegyowme AonyLweHns, a
TaKke YCTaHOBMWN criefylolime orpaHMyeHna n npeaenbl NPUMEHEHUST MOSNyYEeHHOro pe-
3ynbtaTta oueHkn OBBHLEKTOB:

1. Hactoawmnm OT4eT He MoXeT ObiTb MCNOMb30BaH MHaYe, YeM B COOTBETCT-
BUK C LUeNAMN N 3adavdamMn nposegeHnA OLEHKN O6bekToB.
2. an/I npoeeaeHnn OLEeHKN ObbekToB npeanonararnocb OTCYTCTBUE KaKUX-

640000 r. KypraH, yn. NywkuHa, 114A ocpuc 3 T1. 8 (352 2) 60-10-67
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nmMbo CKpbITbIX (PaKTOPOB, NPAMO MU KOCBEHHO BAMSIIOLMX HA UTOrOBYKO BENIUYMHY CTOU-
MocTn O6bekToB. OUEHLLUKY HE BMEHSANCS B 0693aHHOCTbL NOUCK TakMX (haKTOpOB.

3. B xoge aHanusa 3aka34yuk npegoctaBui MHOPMaUUIO B MUCbMEHHOM, YCT-
HOMN W 3NEKTPOHHOW (POpME OTHOCUTENBbHO OLeHMBaemMoro mmyulectsa. OUEHLUMK, Uc-
nonb3ys Npu npoBeaeHnn oueHkn OBBHEKTOB AOKYMEHTBI M UHPOPMALMIO, MOMYYEHHbIE OT
3akasuumka, a Takke M3 NHbIX UCTOYHMKOB, HE yOOCTOBEPSET DAKTOB, U3MOXEHHbIX B TaKUX
AOKyMeHTax, NMbo coaeprKalumnxcst B coctaBe Takon MHopmaunm.

4, Mcnonb3oBaHHble nNpu npoBeaeHnn oueHkn OObEKTOB AaHHbIE NMPUHUMAIOT-
Csl 3a OOCTOBEpPHbIE, NPX 3TOM OTBETCTBEHHOCTb 3a COOTBETCTBUE OENCTBUTENBHOCTU U
dopMarnbHYy CUIy Takmx AaHHbIX HECYT BNagenbLbl NICTOYHMKOB UX MOMyYeHUs.

5. O6wepnocTtynHasg, oTpacneBas u ctatuctudeckas nHpopmaums boina nony-
YeHa M3 NCTOYHUKOB, KOTOPbIE Mbl CHMTAEM OOCTOBEPHbLIMWU, OAHAKO, Mbl HE AenaeM HUKa-
KOro 3akSito4eHUst OTHOCUTENbHO TOYHOCTWU UMK MOMHOTbLI Takor MHOpMaUMN U NPUHANK
AaHHY0 NHPOPMaLNIO Kak eCcTb.

6. Hu oTyeT uenukom, HM ogHa M3 ero vacten (0COGEeHHO 3akniYeHne O CTOu-
MOCTHU, cBeaeHusi 06 oueHLMKe/OLEHLLMKAX UM KOMMAaHUN, C KOTOPOW AaHHbIe crneumanm-
CThl CBSi3aHbl, a Takke nobdas ccbifika Ha X NpodeCcCcuoHanbHy AeATENbHOCTb) HE MOTyT
pacnpoCTpaHATLCA cpean HaceneHus nocpeactsoM peknambl, PR, CMW, noytbl, npamon
nepecbInkn n nobbix 4pyrMx cpeacTs KOMMYHMKaumm 6e3 npegBapuTenbHOro NMCbMEHHO-
ro cornacusi u ogobpexHnss OLEeHOYHON KOMMAHUN.

7. OueHuwmKy He BMeHsAeTCca B 00S3aHHOCTb AOKasblBaHWE CYLLECTBYIOLLMX B
oTHoweHun OBOBLEKTOB NpaB 1 NPOBEAEHNE HPUANYECKON IKCNEPTU3bl NPeaoCTaBNEHHbIX
AokymeHTOB. paBa Ha O6bekT npeanonaralTcsl NOMIHOCTbIO COOTBETCTBYHOLMMMU Tpebo-
BaHMSM 3akoHopaTenbcTBy Poccunckon defepaumm u MHbIM HOPMaTUBHBLIM akTam, 3a UC-
KntoveHneM criyqaes, ecnum HacToswmnm OT4eTOM YCTaHOBMEHO MHOE.

8. 3aKka3ymMkoM He NpenocTaBnANUCh OOKYMEHTbI, XapakTepuaylwme mmyllie-
CTBEHHble NMpaBa Ha O0O0BLEKTbl OLEeHKU. PacyeTbl CTOMMOCTU OLEHMBAEMOro MMyLLecTBa
Ana uenen npegnoriaraemoro MUCNosib30BaHUs, OMNpPeAerieHHOro 3afaHMEM Ha OLEHKY,
OCYLLIECTBNANNCHL C NO3ULMIA NpaBa COOCTBEHHOCTU, HA OCHOBaHMM AOMYLLEHMSA O TOM, YTO
COBCTBEHHMK HE MMEET HaMEPEHNN NPENSATCTBOBATL NMIaHMPYEMOM NpoAaxe MMyLLecTBa,
OTCYTCTBYIOT CKPbITble OrpaHNU4eHna n obpeMeHeHus npaea.

9. NToroBaa BenuunHa ctommoctn OObEKTOB ABNSAETCA AEUCTBUTENbHOM UC-
KNIYUTENbHO Ha gaty onpefeneHns ctommoctn O6BLEKTOB (4aTy NpoBeAEeHUsI OLEHKM),
npu 3TOM UTOroBasi BenuunHa ctommoctn O6beKTOB MOXET ObITb NpU3HaHa pekomeHaye-
MOW AN uenen coseplueHus caenkn ¢ O6bekTom, ecnu ¢ AaTbl COCTaBMEHUSI HACTOSILLIENO
Otyeta 0o gathbl coBeplleHus caenkm ¢ O6bekTom nnu aaTbl NpeacTaBneHns NyonnyHom
odepTbl npowsno He 6onee 6 mecsueB. OUeHWMK He NPUHMMAET Ha cebsi OTBETCTBEH-
HOCTb 3a nocneaywLlmne N3MEHEHNST BHELLHUX U BHYTPEHHUX YCIOBUIA, KOTOPbIE MOTYT NO-
BIIMSITb HA CTOMMOCTb OOBEKTOB OLIEHKW.

10. CeepgeHus o0 GanaHCOBOW CTOMMOCTM OOBEKTOB 3aka3umkoM He npeaocTaB-
NEHBbI.

11. CeepgeHus, BbIBOAbI M 3aKMOYEHUs, cogepxawimecs B Hactosiwem Otyete,
Kacatowmecss MeTogoB M crnocoboB NpoBeAeHUs OUEHKW, a TakKe MTOroOBOW BENUYMHBI
CTOMMOCTN OOBEKTOB OLIEHKM, OTHOCATCSA K NPOJECCMOHANbHOMY MHEHWUIO OLEHLLMKOB,
OCHOBaHHOMY Ha WX chneumanbHbIX 3HaHWUSIX B 06NacTu OLEHOYHON AeATENbHOCTM N COOT-
BETCTBYHLLEN NOATOTOBKE.

12. Tpu oueHke ncnonb3oBaHO NporpammHoe obecnevyeHne — Microsoft Excel.
Bce pac4yeTbl BbINOMHAKTCA B COOTBETCTBMM C MPUHATBIMU B AAHHbLIX MPOrpamMMHbIX Npo-
AyKTax OKpyrneHusiMmn un orpaHnyeHuamu. Lindpel, npuBeaeHHble B pacyeTHbIX Tabnuuax,
MOFYT HE3HAUYUTENBbHO OTNMYATBLCA NPU NepecyeTe Ha OPYINX BbIYUCIIUTENbHBIX YCTPOWNCT-
Bax M MOryT He coBnagaTb C KOHEYHbIM pe3ynbTaToM, NPUBEAEHHLIM TaMm Xe, T.K. BCe Y-
CNnoBble 3Ha4YeHust NpuBeaeHblI B yAo0OHOM Ans BU3yanbHOro BocnpusaTtus suge, [nsa pac-
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4YEeTOB e MUCNOoNb30Banuchb 3HA4YNTENbHO Donee TOYHbIE YMCITOBbIE AaHHbIE.

CocTtaBmBnM HacToswmMin otyeT OUEHLUMK rapaHTUpyeT, YTO B COOTBETCTBUUN C
UMEOLWMMUCH Y HETO AAaHHBIMMN:

1. Cogepxalumecs B HaCTosILLEM OTYETE pacyeTbl, BbIBOAbI, 3aKNHOYEHUA U MHEHUS
npuHagnexat Cneumvanictam u encTBUTENbHbI C Y4E€TOM OrOBOPEHHbIX AOMYLLIEHWNA, Or-
paHMYEeHUn M nNpenenoB MNPUMEHEHUSA MOSTYYEHHOrO peayrnbTata MNpPOBEAEHUS OLEHKM
ObbekTa.

2. OueHka O6bekta npoBogunacb OueHWMKOM npu cobnogeHun TpeboBaHu K
He3aBUCMMOCTU OUEHLUUKa, NpesyCMOTPEeHHOro 3akoHodatensctBoM Poccunckon depe-
paumm 06 oLEHOYHON AEATENBHOCTMW.

3. OueHka npoBegeHa, a HACToALWMK OTYET COCTaBrneH B cooTBeTcTBUM ¢ dene-
panbHbIM 3akoHOM Ne 135-d3 ot 29 mona 1998 roga "O6 oueHOYHON OEeATENbHOCTU B
Poccuiickon ®epepaummn”, a Takke B cooTBeTCTBUM cO CTaHgapTamu OLEHKU, oba3aTenb-
HbIMU K MPUMEHEHMNIO CYyObeKTaMM OLLEHOYHOW AEATENbHOCTU, YTBEPXKAEHHbIE [Mpnkazamu
MuHucTepcTBa 3KOHOMUYECKOrO pasBuTus u Toprosnn P®, Ne 297-299 ot 20.05.2015r.,
Ne326 ot 01.06.2015r., CBogom ctangaptoB oueHkn 2010 Obwepoccuickon obLiecTBeH-
HOM opraHudaummn 'Poccminckoe obLecTBO OLEHLLMKOB', COKpalweHHOEe HauMeHOBaHWe:
CCO POO 2010.

4. MNpuBeneHHble B HacTodwem OT4yeTe AaHHble, HA OCHOBE KOTOPbLIX NPOBOAMNACh
oLeHka 06bekToB, 6binn cobpaHbl OueHLwmKom n obpaboTaHbl JOOPOCOBECTHO U OCHOBA-
TenbHO, B CBSA3M C YeM obecneynBatoT JOCTOBEPHOCTb HacToswero OTtyeTa Kak AOKYMEH-
Ta, cogepXallero cBeAeHns JoKa3aTeNbCTBEHHOIO 3HAYEHNS.

5. BawmTta npae 3akaszumka obecneymBaeTCcs CTpaxOBaHUEM rpaxkgaHCKOW OTBEeT-

cTBeHHocTU OueHLmKa.

6. OueHLKK He nmeeT (pMHAHCOBOW 3aUHTEPECOBAHHOCTUN B OLeHMBAEMOM OObeK- n
Te. CTOMMOCTb ycnyr no OueHKE HMKOMM 0Opa3om He 3aBUCUT OT CTOMMOCTM obbekToB,
oTpaxeHHon B OT4eTe.

1.6. MIPUMEHAEMbIE CTAHOAPTbI OLEHOYHOWU AEATENBbHOCTU, NOAXOAbI U
METOAbl OLEHKU OB BEKTA

OCHOBHbIM [AOKYMEHTOM, PErynMpyloLwmM OLEHOYHYI0 OeATeNbHOCTb, SBMseTCs
depepanbHbin 3akoH Ne 135-P3 ot 29 mona 1998 roga "O6 oueHOYHON OeATENbHOCTU B
Poccuinckon ®egepaunn”.

MpumeHsieMble cTaHAAPTbl OLLEHOYHOW OEeATENBHOCTH:

> ®epepanbHbin ctaHgapT oueHkn Ne1 (PCONe1) «Obwme NOHATUA OLEHKM, noaxoabl K
OLEHKe 1 TpebOoBaHMSA K OLIEHKEY», YTBEPXKOEHHOIO nNnpukaszoMm MuHakoHompassuTus PO
Ne297 ot 20.05.2015 .

depepanbHbin cTaHgapT oueHkn Ne2 (PCONe2) «Llenb oueHkn 1 BUAbl CTOMMOCTUY,
yTBEpPXAEHHOrO Npnkazom MuHakoHompassutus PO Ne298 ot 20.05.2015 .
®epepanbHbin ctaHaapT oueHkn Ne3 (PCONe3) «TpeboBaHuA K O0TYETY 006 OUEHKey,
yTBEpPXAEHHOro npnkazom MuHakoHompassutua PP Ne299 ot 20.05.2015 .
depepanbHbin cTaHgapT oueHkn Ne8 «OueHka GusHecay, yTBepxaeH lNpukasom Mu-
HUCTEpPCTBA 9KOHOMUYECKOro pa3BuTus u Toproenu P® Ne 326 ot 01.06.2015r.

Csog crtaHgapTtoB oueHkn 2010 OOwepoccunckon 0oOLWECTBEHHOW OpraHu3aumm
'Poccurickoe 06LecTBO OLEHLLUMKOB', cokpalleHHoe HanmeHoBaHue: CCO POO 2010.
Mcnonb3oBaHne nepeyvncrieHHbIX CTaH4apToB 006s3aTeNnbHO B COOTBETCTBUM CO CT.15 de-
aepanbHoro 3akoHa Ne 135-03 ot 29 uonsa 1998 roga "O6 oueHo4YHOM OesATENbHOCTU B
Poccunckon depepaunn.

Hwxe npuBeaeHbl OCHOBHbIE MOHATUS, UCNONb3yEMble B NPOLECCE OLIEHKM B COOT-
BeTcTBUM ¢ DepepanbHbiM 3akoHOM $3-135 n degepanbHbiMM CTaHOAPTaMU OLIEHKM
@®CO NeNe1-3:

Obbekmbl OUEHKU - OOBEKTbI rpaXK4aHCKUX Npae, B OTHOLLEHUN KOTOPbIX 3aKOHO-

vV V VYV V
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paTtenbctBoM Poccuickon degepaumm yctaHoBeHa BO3MOXHOCTb UX y4acTusi B rpax-
AaHCcKom obopoTe.

LleHa o6bekma oueHKU - OeHeXHas cymMma, npefraraemMas, 3anpaluvsaemMasi unm
ynnayeHHas 3a 06beKT OLEHKN y4aCTHUKaMN COBEPLLUEHHON NN NIIAaHUPYEMOW COEIKU.

Cmoumocmb ob6bekma OUeHKU - pacyeTHasd BenNuYmMHa LeHbl 00bekTa OLEHKK, On-
peferneHHas Ha AaTy OUEHKU B COOTBETCTBUM C BblbpaHHbIM BUAOM cToumocTu. Cosep-
LEeHMEe COeNKn ¢ OOBEKTOM OLIEHKM HEe ABMSIETCS HEOOXOANMbIM YCNOBUEM NSt YCTAHOB-
NeHus ero CTOMMOCTW.

Wmoeosasi cmoumocmb 06bekma oueHKU onpenensieTca nytem pacyetra CTOMMO-

CTM 0OBbEKTa OLEHKN NpU MCNOoMb30BaHMM NOAXOA0B K OUeHKe 1 060CHOBAHHOIO OLEHLLK-
KoM cornacoBaHusi (0606LeHNsa) pe3ynbTaToB, NOMYYEHHbIX B pamMKaxX NMPUMEHEHUS pas-
NNYHBIX NOOXOAO0B K OLEHKE.

[T0o0x00 K oueHKe — COBOKYMNMHOCTb METOA0B OLEHKN, 00 beANHEHHbIX 00LLEN METO-
JONnornen.

Memod ouyeHKu — nocnefoBaTeNbHOCTL Npoueayp, NO3BONALWAS HA OCHOBE CY-
LLLeCTBEHHOW OS89 AaHHOro Metoda MHdopmauumn onpeaenntb CTOMMOCTb OObEKTa OLLEHKM
B paMKax OQHOro 13 NOAX040B K OLIEHKE.

Lama oueHku (qaTon NpoBefeHns OLEHKK, AaTOW onpeaeneHns CTOMMOCTM) ABNns-
eTcsa gara, No COCTOSTHUIO Ha KOTOPY0 onpeaensaeTca CTOMMOCTb OObeKTa OLEHKN.

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

Haubonee aghghekmusHoe ucrnonb3o8aHuUe obbeKTa OLEHKN - UCMONb3oBaHMe 00b-
eKTa OLEHKM, NMPM KOTOPOM ero CTOMMOCTb ByaeT HanbornbLUuen.

Llernib oueHku - onpepeneHne CToMMOCTU OObeKTa OLEHKW, BUA KOTOPOW onpene- n
NSETCH B 3aaHUN Ha OLEHKY.

Pe3ynbmam oueHKu - UTOroBas BennymMHa CToMMocTn obbekTa oueHkn. Pesynbtar
OLEHKN MOXeT MCNosib30BaTbCA NpU onpefeneHuM CTOPOHaMWU LeHbl AN COBepLUEeHUS
CAENKN UNWN UHbIX OENCTBUIA C OOBEKTOM OLIEHKM, B TOM YMCRE MpU COBEPLUEHUN COENOK
Kynnu-npogaxu, nepefade B apeHay vnu 3anor, CTpaxoBaHun, KpeauToBaHUM, BHECEHUN
B yCTaBHbIM (CKMagouvHbIA) KanuTan, Ans uenen HanoroobnoxeHusi, npu cocTaBreHun
duHaHcoBon (ByxranTepCKkomM) OTYETHOCTWU, peopraHM3aunm u npuBaTM3aunm npeanpu-
ATUN, pas3peLLeH UMYLLIECTBEHHbIX CMOPOB, NPUHATUM YNPaBIEeHYECKUX PeLUEHNA N NHbIX
cny4vasix.

CoenacosaHue pe3yribmamos - NofydeHne UTOroBOM OLEHKN UMYLLIECTBa Ha OCHO-
BaHWM pe3ynbTaToB, MOSTYYEHHbIX C MOMOLLBIO Pa3fMYHbIX METOLOB OLUEHKM B pamkax
NpUMeHeHHbIX NoaxoaoB. OUueHLWMK ANs NONy4YeHUs UTOrOBON CTOMMOCTM OObekTa OLEH-
KN OCyLLecTBNSAeT cornacosaHne (0600LieHne) pe3ynbTaToB pacyeta CTOMMOCTM OObekTa
OL€HKMN NPWU UCNOSIb30BaHMM PasfnyHbIX NOAXOA0B K OLEHKe U MeToaoB oueHkn. Ecnu B
pamMkKax NpMMeHeHUs Kakoro-nmbo noaxona OLEHLLMKOM UCNoSb3oBaHO 6onee ogHOro me-
TOAa OUEHKW, pe3yrnbTaTbl MPUMEHEHUS METOOO0B OLEHKN AO0SMKHbI OblTb COrflacoBaHbl C
Lenbio onpeaeneHna CTOMMOCTM O0ObeKTa OLEHKWN, YCTaHOBIIEHHON B pe3ynbTarte npume-
HeHuns noaxoaa. lNMpu cornacoBaHuM pesynbTaTOB pacyeTa CTOMMOCTM OOBbEKTa OLIEHKU
AOJIDKHbI YYUTbIBATbCHA BUL CTOMMOCTW, YCTAHOBIIEHHbI B 3aaHUN HA OLIEHKY, a Takxke
CY)XOEHUS OLUEHLUMKa O KayecTBe pe3yrbTaToB, MOMYyYEHHbIX B pamkax NPUMEHEHHbIX
noaxonoB. BbiGpaHHbIN OLEHLLMKOM Cnocob CornacoBaHus, a Takke BCe caenaHHble
OLEHLLMKOM MNPWU OCYLLLECTBIEHUM COrNacoBaHUSA pe3yrnbTaToB CYXXAEHUS, OONYLEHUS U
ncnonb3oBaHHas MHOpPMaUna AOMKHbI ObliTb 060CHOBaHbI. B cnyyae npumeHeHus ons
cornacoBaHusi Npoueaypbl B3BELLMBAHUA OLEHLMWK A0MKeH 0060CHOBaThL BbIGOP MCMNOSb-
30BaHHbIX BECOB.

Takxke ucnonbzosancsa MEXOYHAPOOHbLIW CTAHOAPT ®UHAHCOBOM OT-
YETHOCTM (IFRS) 13 "OLLEHKA CMTPABELJINBOU CTOMMOCTWU".

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



YPAJIO-CUEUPCKUHA
3 LEHTP -
HESABUCUMOW 3KCNEPTU3bI

B coOTBETCTBUM C HUM MOIYT NPUMEHSATLCS Cneayiolme TEPMUHbI, MOHATUSA U Or-
pegeneHuns:

CnpaBegnmBasi CTOMMOCTb - OLlEHKA, OCHOBAHHAs Ha PbIHOYHbLIX AAHHbIX, @ He
oL€eHKa, crneunduyHas gnsa opraHmsauun. B OTHOLIEHWM HEKOTOPbIX akTMBOB M 00si3a-
TenbCTB MOryT ObITb AOCTYMHbI HAabNAaeMble PbIHOYHbIE CAENKM UMK PbIHOYHAA MHGOP-
Maums. B OoTHOLWEHUM OpYyrMx akTMBOB N 0053aTENLCTB MOryT He ObiTb JOCTYMHbLIMU Ha-
Gnogaemble pbIHOYHbIE CAENKN UK pbiHOYHAA MHGopmaums. OgHako Lernb OLUEHKM cripa-
BE4IMBOM CTOMMOCTU B 0BOMX criydasix ogHa - onpenenntb LeHy, No KOTopon Obina Obl
ocyllecTBrnieHa oObldHast caenka Mexay yydaCcTHUMKaMu pbiHKa C LENblo NPOAaXu akTuBa
unu nepefaydn obssaTenbCTBa Ha AaTy OUEHKN B TEKYLUMX PbIHOYHbIX YCIOBUSX (TO €CTb
LeHy BbIX0o4a Ha AaTy OLEHKN C NO3MUMM y4aCTHMKA PblHKA, KOTOPbIA YAEPXKUBAET yKa3aH-
HbI aKTUB NN ABNSETCA OOIMKHUKOM MO yKazaHHOMY 0683aTenbCTBY).

CnpaBegnmBas CTOMMOCTb - LeHa, KoTopas Obina 6bl nonyyeHa npu npogaxe ak-
TMBa UK ynnadyeHa npu nepegadve obssatenbcrea B Xoae 06bIYHOM cAeNkM Ha OCHOBHOM
(v Hambonee BbIFOAHOM) PbIHKE Ha AAaTy OUEHKM B TEKYLLMX PbIHOYHBLIX YCNOBUSIX (TO
€CTb LieHa BbIx0Aa), He3aBUCMMO OT TOro, SIBMISIETCA NM Takasa LeHa HeENoCpeaACTBEHHO Ha-
GnogaemMon unu paccuMTbiBaeTCA C UCNOSMb30BaHMEM APYroro MeToaa OLEHKW.

MeToabl oLUeHKHM

- Opranunsaums gormkHa Mcnonb3oBaTh TakMe MeTobl OLIEHKU, KOTopble yme-
CTHbl B AaHHbIX 06CTOATENLCTBAX M AN KOTOPbIX AOCTYMNHbI AaHHble, AOCTAaTOYHblE AN
OLIEHKM CrpaBeannuBon CTOMMOCTU, U NPU 3TOM MO3BOMST MakCUMarbHO UCMONb30BaTb
peneBaHTHble HabnogaemMmble UCXOAHbIE AAHHbIE U CBECTU K MUHUMYMY WMCNOSIb30BaHMe
HeHabngaeMbIX UCXOOHbIX AaHHbIX.

- Llenb mncnonb3oBaHus Kakoro-nmbo meToda OLEHKM 3aKkM4vaeTcs B TOM,
4YTOObl pacyeTHbIM NyTEM ONpeaenuTb LIEHY, NO KOTOPOM ObGblMHAA caenka no npoaxe
akTMBa unn nepegadve obsizatenbcrea 6bina Obl OCyLLEeCTBNEHa MeXAY Y4aCTHUKaMUN PblH-
Ka Ha [aTy OLEHKN B TEKYLUMX PbIHOYHBLIX yCnoBusaX. Tpems Hanbonee LUIMPOKO UCMOSb-
3yeMbIMWU METOAAMW OLEHKMN ABMSIOTCS PbIHOYHBLIM NOAX04, 3aTpaTHbIM NOAX04 U 4OXO4-
HbI Nogxoa.

YKka3aHHbIU rnepedyeHb co0epXum OCHOBHbIE Haubosniee obwue noHsimus. [Janee 8
omyeme Moaym bbimb UCMO/b308aHbl Pa3uyHblie UHble obuwleyrnompebumernbHblie mep-
MUHbI U TOHSMUS].

1.7. NEPEYEHb OOKYMEHTOB, NCNOJIb3YEMbIX OLIEHLLUMKOM U YCTAHABIJIN-
BAOLWKUX KOJIMYECTBEHHbIE U KAMECTBEHHbIE XAPAKTEPUCTUKU OB bEK-
TA OLIEHKU

B xoge npoBeaeHus paboT no onpefeneHnio CTOMMOCTM B paMkax Hactosdwero OT-
yeTa OLEHLLMKOM UCMOSb30BanucChb passinyHble NCTOYHUKM MHAOpMaLUK.

YCcTaHOBMEHME KONMMYECTBEHHbIX N KAYeCTBEHHbIX XapaKTepUCTUK MPOBOANUIIOCH C
NCronb30BaHMEM:

cneaywmnx A0KYMEHTOB, NPeAoCTaBAEHHbIX 3aKa34ynMKoM.

1. byxranTepckas OTYETHOCTb W KBapTasbHbI OoTYyeT amuteHTa O6LLecTBO C
OrpaHUYeHHON OTBETCTBEHHOCTbI "WHTepTexanektpo - Hosas reHepauus”
3a 2 kBaptan 2017 r.

PaspaboTka metogonorum nposefeHus oueHkn OBBLEKTOB OcCyllecTBNANnacb C UC-
Nnonb3oBaHNEM Y4eBHON, CNPaBOYHON U METOAMYECKON NuTepaTypbl, NOMHbIA NepevYeHb
KoTopon npuseneH B rn.8 HacToswero OT4yeTa.

Kpome Toro, B npouecce nonyyvyeHuss HopMmauum Ons aHanmsa Makpo3KOHOMUYe-
CKOW CUTyaummn, coumanbHO-39KOHOMMYECKOrO OKPYXeHNS 0O6bEKTOB, NOMOXEHNA Aen B OT-
pacnu, Ha pbiHKE W OAns aHanusa npoYnx akTopoBs, NPAMO UMM KOCBEHHO BNUSAIOLWMX Ha
dopMmnpoBaHue cnpasegnMBo CTOMMOCTU oueHuBaeMbix OBBLEKTOB, MCMONb30BasIUCh
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crnegyrowme oTKpbITble N CBOOBOAHbIE MCTOYHMKN MHCpOPMaLUK:
. Www.ite-ng.pw
. https://www.moex.com
. minenergo.gov.ru
. economy.gov.ru
. www.minfin.ru
. Www.pravitelstvo.gov.ru
. http://www.akm.ru/
. http://rts.micex.ru/
. http://www.cbr.ru/
10.  http://www.ocenchik.ru/
11.  http://www.appraiser.ru/
12.  sroroo.ru
13.  uvHble pecypcbl ceTu NHTepHer.

O©CO~NOUILA,WNBE
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2. ONMIMCAHUE OB BEKTA OLIEHKH

2.1. XAPAKTEPUCTUKA OB BEKTA
O6beKT oUeHKN NpeacraBndeT cobon crnenyolme LeHHble bymaru:
1 (OdHa) obnuzauus (RUOOOAOJUL 18, peaucmpayuoHHbItU HoMmep 8birnycka 4B02-
0100171-R) OOO "MIHmepmexanekmpo - Hoeasi ceHepayus”
CBefeHMsA O LIeHHbIX bBymarax B COOTBETCTBUM C €XeKBapTallbHbIM OTHETOM

aMuTeHTa 3a 2 KB. 2017r.:

— Bwupg ueHHon Bymaru: bupxxesbie/kommepyeckue obruzayuu

— ®dopma ueHHon bymarn: 0oKyMeHmapHble Ha rpedbsieumerss

— Cepusa: 60-01

—  WHble ngeHTnrkaLmMoHHble NpU3HaKkKM LeHHbIX Bymar: ¢ o6s13amersibHbIM UeHmparnu-
308aHHbIM XpaHeHUeMm

— Bbinyck ueHHbIX Bymar He noanexan rocygapcTBeHHon pernctpauun: Ja

—  WpeHTudukaumoHHbIM HoMep Bbinycka: 4B02-01-00171-R

— [ata npucBoeHunsa ngeHTndmrkaumoHHoro Homepa: 27.03.2014

— OpraH, Np1CcBOMUBLLMI BbINYCKY MAEHTU(PUKaAUNOHHbIN HOMep: SAO «®65 MMBE»

— KonunyectBo UeHHbIX Bymar Bbinycka, wr.: 250 000

— O06bem Bbinycka LieHHbIX Bymar no HoMUHaNbLHON ctonmocTy, pyo.: 250 000 000

— HowmwuHan, py6.: 1 000

— B cooTtBeTtcTBMM € 3akoHOgaTeNnbCcTBOM Poccuickon ®epgepaumm Hanndme HoMuMHarb-
HOW CTOMMOCTW y J@HHOTO BMAA LieHHbIX Bymar He npegycmoTpeHo: Hem

— CocTosiHME LEeHHbIX Bymar Bbinycka: Haxo0smcs 8 obpaweHuu

— [ocypapcTBeHHas permctpaums otyeta o6 ntorax Bbinycka He ocyllecTBneHa: Hem

— [aTa rocygapcTBeHHOWN perucTpaumm otyeta 06 ntorax Bbinycka LieHHbIX Oymar:
29.04.2014

— [ata npeacrtaeneHns yBegoMneHns ob ntorax Bbinycka LiEeHHbIX Bymar:

— KonnyecTtBO NpouUEeHTHbIX (KYNOHHbIX) NePUOAOB, 3a KOTOPbIE OCYLLECTBISIETCH Bbinna-
Ta AOXOA0B (KYNnOHOB, MPOLIEHTOB) NO LieHHbIM Bymaram Bbinycka: 12

— Cpok (gata) norawweHuns ueHHblx 6ymar Bbinycka: 21.04.2020

— YkasbiBaeTcs ToyHO: [a

— Agpec cTpaHuubl B ceTn IHTepHEeT, Ha KOTOPOW onybrnKoBaH TEKCT peLleHns O Bbl-
nycke LieHHbIX Oymar 1 npocnekTa LeHHbIX bymar: www.ite-ng.pw , http://www.e-
disclosure.ru/portal/company.aspx?id=29969

— OcywecTBnanucb AOMNOMHUTENBHbIE BbINYCKM LIEHHbIX Oymar: Hem

— HeucnonHeHHbIx 06s13amernibcme rno UeHHbIM bymazam 8birycka Hem

MapameTpbl HCTPYMeHTa Ha 3A0 «®5 MMBbG» !

Kop ueHHon Gymaru RUOOOAOJUL18
lNonHoe HaMmeHoBaHWe UHTtepTexanektpo-Ho.l'eH. 5O-01
KpaTkoe HaumeHoBaHWe UHTex3An B1
Homep rocygapctBeHHON pernctpaumnm 4B02-01-00171-R
ISIN kog RUOOOAO0JUL18
[aTa Havyana Topros 29.04.2014
[arta norawienus 21.04.2020
[NepBOHaYanbHas HOMMHaNbHAA CTOMMOCTb 1 000,00
Bantota HomunHana RUB
Hanuyne npocnekra 1,00
[aTta npuHATUA pelleHnsa opraHn3aTopoM TOProsn 27.03.2014
0 BKIOYEHUN LieHHOM Bymaru B Cnncok

Bo3aMoXeH [OCPOYHbIN BbIKzn 1,00

! http://Iwww.moex.com/ru/issue.aspx?board=EQOB&code=RUO00A0JUL18
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YpoBeHb NUCTUHra 3
O6bem Bbinycka 250 000
HomnHanbHasa CTOMMOCTb 1 000,00
bymarn gns kannuumpoBaHHbIX MHBECTOPOB 0,00
MeprogMYHOCTL BbINNaThl KynoHa B rog 2,00
[aTa BbinnaTbl KynoHa 24.10.2017
CraBka KynoHa, % 8,50
CymMma KynoHa 42,38
Bua/kateropus LeHHon szarm BupxeBasa o6nurauus

Hwxe npuBeaeHa KpaTkasg XxapakTepucTuka KOMNnaHMn-aMUTEHTA.

MonHoe pupmeHHoe HanmeHoBaHue ammnTeHTa: OBLECTBO C OrpaHUYEeHHON OTBET-
CTBEHHOCTLIO "MIHTepTexanekTpo - HoBasa reHepaums”

[laTa BBeaeHus OenCTBYoLWEero nosiHoro pupmeHHoro HammeHosaHus: 05.12.2005

CokpalleHHoe vpmeHHoe HammeHoBaHue amuTeHTa: OO0 "UHTepTexanekTpo -
Hosas reHepauma”

[laTa BBedeHWA [OENCTBYIOLLErO0 COKpaLeHHOro (UPMEHHOr0 HauMeHOBaHUS:
05.12.2005

OcHOBHOW rocyaapCTBEHHbIA PEerucTpaumMoHHbIA  HOMEP  puanyeckoro nvua:
1057749387321

[aTa rocygapctBeHHon permctpauumn: 05.12.2005

HanmeHoBaHne perucTpupyrollero opraHa: MexpanoHHas nHcnekuna depepanb-
Hown Hanorosown cnyxobl Ne 46 no r. Mockse

OMUTEHT Co3aH Ha HeonpeaeneHHbI CPOK

KpaTkoe onncaHve Uctopum cosgaHus n passutus ammteHTa. Llenn cosgaHms amu-
TEeHTa, MUCCUSA AMUTEHTA (MPU HaNn4Mn) 1 nHas MHPoOpMaums 0 OeATeNbHOCTU SMUTEHTA,
nMetoLLLaa 3Ha4YeHne s NPUHATUS pelleHnst 0 NpuobpeTeHnn LieHHbIX Bymar aMuTeHTa:

Passutne B Havyane 90-X rogoB HOBbIX 9KOHOMUYECKMX OTHOLLUEHWM B CTpaHe U B
POCCUNCKOW aHepreTuke, B 4acTHOCTKU, noTpeboBano KOMMNMNEKCHOro noaxoda K peanuaa-
LM TaKMUX CIOXHbIX U ONIUTENbHBIX MO CPOKaM peanunsauumn NpoeKkToB, Kak CTPOUTENbLCTBO,
PEKOHCTPYKLUMA N TEXHUYECKOE MEPEBOOPYKEHME IHepreTUYeckux obbekToB. DTO cTano
TOW NpoheccnoHanbHOM HULEW, KOTOPYIO CMOITN 3aHATb HE3aBUCUMbIE UHXUHUPUHIOBLIE
KOMMaHuu, a B JanbHeunweM MOCyXUno OCHOBOW WU, B 3HAaYMTENbHOM Mepe, cnocobeTBo-
Bano wux panbHenwemy pasBUTUIO U HapawmBaHU COBCTBEHHOrO MHBECTULIMOHHOMO
nopTdenst YacTHbIX MPOEKTOB B 3MEKTPOIHEPreTUKe U YCUNEHUKO NapTHEPCKUX OTHOLLEe-
HUM ¢ hpmamm noctasLmKkaMmn o6opygoBaHUS.

KomnaHna OOO «WHTepTexanekTtpo - HoBasa reHepauusi» co3gaHa B gekabpe
2005r. KomnaHna gasnsaetca cneumanbHOW NPOEKTHO-UHBECTULMOHHON KOMMAHWEN, KOTo-
pasi ucrnonb3yeT HOBEWLLIME TEXHOSOrMYeckne AOCTMXKEHUS N COBPEMEHHbIE MEeXaHU3MbI
NPUBNEYEeHNs MHBECTULUW MPU OCYLLECTBIIEHUU MPOEKTHO-UHBECTULMOHHON OeATernbHO-
CTU N NocnenyLwero ynpasneHnsa aHepreTudyecknmMmm obbekTammn (3MeKTPOoCTaHUMSAMU U
noacTaHuusMm).

BO3HMKHOBEHME NPOEKTHO-UHBECTULMOHHON KOMnaHum OO0 «/HTepTexanekTpo -
HoBas reHepaumsa» 6bino o6yCcnoBneHo NoOHMMaHMEM akUMOHEPOB, NOAKPEneHHbIM MHO-
rofIiETHAM OMbITOM peanu3aumm NPOEKTOB B 3MEKTPOIHEPreTMKe, YTO B CUNY crneundgukn
oTpacnu 3agaya OBGHOBMEHMS U3HOLLUEHHOIO 3HepreTnyeckoro obopyaoBaHus, He pelle-
HUEe KOTOPOMW FPO3UT MnepepacTtn B CUCTEMHbIN puck Poccun, moxeT BbiTb adhdeKTUBHO
paspelleHa TONbKO CUHEPrnen KOMMIIEKCHOrO MHXWUHUPUHIA U OOSITOCPOYHOrO BHELUHEro
PUHaHCUPOBaHUS.

Mpwn yypexaeHun komnaHum Goina onpegeneHa ee 3agada, 3akniovaBLIasca B CO3-
AaHUN UCTOYHMKOB 3SIEKTPUYECKOM U TEMMOBOW 3HEPIMM HAa OCHOBE BbICOKO3KOHOMMUYHbIX
N BbICOKOSKOMOMMYHbIX TEXHOMNOMMA N AarnbHelwee ynpaBneHne UM B Lenax KadecTBeH-
HOMo W HaZEXHOro aHeprocHabXxeHns noTpeduTenen, pasBUTUS IHEPTETUKN N IKOHOMMUKMN
Poccun.
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3a nucTekwunn nepmog KOMnaHus AMHaMW4YyHO NpOoLUna Nepuos HadanbHOro CTaHoB-
neHus n BypHoro pocta. bbinn HanaxeHbl NapTHepPCKne B3aMMOOTHOLLEHUSA C BegyLuMu
POCCUNCKUMWN N 3apyBeXHbIMU KOMMNaHUSMU-NapTHepamMn No peanusauumn MHBECTULIMOH-
HbIX NpoekToB B anekTpoaHepretuke (General Electric, Siemens, ABB, Alstom, OAO
«CbepbaHk Poccun» n 1.n.). OO0 «UNHTepTexanekTpo - HoBasa reHepauusay 3acnyXeHHO
nonb3yeTca yBaXeHWem cpeau agMUHUCTpauun obracteh U pPermoHoB, rae KOMMaHus
OCYLLIECTBMSET CBOK AesaTenbHoCTb (Ypan, 3anagHas Cubupb, 3aypanese).

B HacToslwee BpeMs KOMNaHWEN MOSTHOCTbIO peanu3oBaH MPOEKT CTPOUTENbCTBa
nepBOM YacTHOM naporas3oBoOKM anekTpocTaHuum B r. Hosibpbcke, Amano-Heneukun AO,
3ANeKTpMYeckon MowHocTbo 122,6 MBT u Ttennoson — 95 lkan/d. Peanu3oBaH NpOEKT
ctpoutenbctBa KypraHckon TOLU-2, anektpuyeckon MowHocTbo 222 MBT n Tennoson —
250 Tkan/u. WmeeTcsa conuaHbli ganbHEMWnin noptdens MHBECTULMOHHBLIX MPOEKTOB
CTpouTENbCTBa reHepaumm Ha nnowagkax 3anagHon Crnbupu n Ypana.

B koHe4YHOM nTore, ctpaterndyecknmm uenamm komnaHmm OO0 «MHTepTeX3aNeKTPo -
HoBas reHepauma» OCTaloTCA CO3[4aHMe He3aBUCUMbIX MCTOYHUKOB reHepauumn Ha Gase
HOBEMLUNX BbICOKOSKOHOMMUYHbBIX M BbICOKOIKOSOMMYHbBIX TEXHOSOMMN 1 06opyaoBaHUSA Ha
OCHOBE 4YaCTHOro M YaCTHO-rocy4apCTBEHHOrO napTHepcTBa Asis obecneyeHns HagexXHoro
9HeprocHabxxeHusa notpebutenen, nNpmBnedYeHne YacTHOro MHBECTULMOHHOMO KanuTtana u
pasBuUTME SHEPreTUKN N IKOHOMUKN Poccun.

MecTo HaxoXxageHnss aMUTEHTA

105062 Poccus, r.Mockea, YannbirnHa 11

AJpec aMUTEHTa, yKasaHHbI B €QUHOM rocydapCTBEHHOM peecTpe lopuandeckmnx
nmy

105062 Poccu4, r.Mocksa, Yannbirmua 11

WHon agpec ons HanpasneHus No4TOBOW KOppeCnoHAEHUUN

105062 Poccua, Mocksa, HannbirnHa 11

TenedoH: 8 (495) 644-44-30

dakc: 8 (495) 660-97-17

AJpec anekTpoHHOW noyThl: info@ite-ng.ru

Pe3ynbmambi ¢puHaHCO80-X0351licME8eHHOU desimesibHOCMU 3MUMeHma

AnHamunka nokasartenemu, XapakTepusylowmx  pesynbtaTtbl PMHaHCOBO-
XO35IMCTBEHHON AEATENbHOCTU AMUTEHTA, B TOM YMcCne ee NpuobbIfibHOCTb N YObITOYHOCTb,
paccyYNTaHHbIX HA OCHOBE AaHHbIX ByxranTepckon ((oMHaHCOBOW) OTYETHOCTU

CrangapTt (npaBuna), B COOTBETCTBUM C KOTOPbIMW COCTaBrieHa Oyxrantepckas
(cbvHaHCcOBas1) OTYETHOCTb, Ha OCHOBaHWUM KOTOPOW paccymUTaHbl Nokasatenu: PCBY

EovHvua namepenns ons cyMMbl HEMOKPLITOrO yobITka: py6.

HavumeHoBaHWe nokasartens 2015 2016
Hopma yncton npubbiiu, % 25.65 1.78
KoadhduumeHT obopaunBaeMocT akTMBOB, pas 0.015 0.013
PeHTabenbHOCTb akTMBOB, % 0.37 0.02
PeHTabenbHocTb cO6CTBEHHOrO Kanutana, % 2.31 0.14
CymMma HenoKpbITOro ybbiTka Ha OTYETHYIO Aaty 0 0
CooTHoLEeHMEe HeNOKpLITOro ybbiTka Ha OTYETHYIO aaTty u ba- 0 0

JTaHCOBOW CTOMMOCTM aKkTuBoB, %

HanmeHoBaHue nokasarens 2016, 3 mec. 2017, 6 mec.
Hopma yncton npubbinu, % 66.75 33,35
KoadhduumneHT obopaynBaeMocT akTMBOB, pas 0.003 0.005
PeHTabenbHOCTb akTMBOB, % 0.18 0.17
PeHTabenbHOCTb cOOCTBEHHOrO KanuTtana, % 1.12 1,08
CymMa HENOKPLITOro yobITKa Ha OTYETHYIO AaTy 0 0
CooTHoLEeHMEe HeNOKPLITOro yobiTka Ha OTYETHYIO aaTty u ba- 0 0

JTAaHCOBOW CTOMMOCTM aKkTUBOB, %

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



YPAJIO-CUEUPCKUHA
3 LEHTP -
HESABUCUMOW 3KCNEPTU3bI

YMeHbLUEHNE 3HaA4YeHMI NoKasaTernen HOpMbl YNCTOon nNpubbinm 3a 2016r. oTHOCK-
TenbHO aHanorn4Horo nepuoga B 2015r. 06ycrnoBneHo yBeNMYEHNEM MPOYMX PacxogoB B
CBSI3X CO CNUCAHMEM CTOMMOCTU OBbIKHOBEHHbIX aKLMi Npu UX peanusaumm 1 3atpatamm
Ha cybcnaupoBaHne govepHero NnpeanpusaTus.

OMUTEHT OCYLLECTBIISIET CBOK AEATENbHOCTb HA TEPPUTOPUN PErMoHOB 3anagHon
Cubupn n Ypana Poccunckon depepauun. [JodepHue komnaHum (O6bEKTbI reHepauun)
AMUTEHTa SABMAKTCA OOHUMM U3 KPYMHENLINX NPOM3BOAMTENEN SNEKTPUYECKON IHEPTUN B
permoHax coero HaxoxgeHuma. OOO «Hosibpbckaa NMIO» saBnaeTcs nepeBbiM KPYMNHbIM
06BHEKTOM reHepaumm Ha Tepputopum Amano-HeHeukoro aBTOHOMHOrO OKpyra, a B Ha-
cTosillee BpeMs - SBMSEeTCS BTOPbIM MO pasmMepy YCTaHOBIIEHHOM MOLLUHOCTU (ycTynas
TonbKo YpeHronckon MPI3C).

OCHOBHbIMM KOHKYPEHTaMW Ha ONTOBOM PbIHKE 3MEKTPUYECKON 3HEPrnn ABnATCA
Apyrne nocTaBLUMKN — CyOBEKTbI ONTOBOrO pblHKa, B YacTtHocTu, TIK, OrK, Pycrugpo, a
TaKke aTOMHble 9MeKTpocTaHuuu, Bxogswme B cucteMy PocaHeproatoma. CepbesHyto
KOHKypeHLMIo 3aecb npeactasnsatoT, npexge scero, OlK, Pycrugpo n ASC, ueHosas no-
NNTUKA KOTOPbIX 3a cyeT adhpdpekTa macwrtaba n 6onee aKOHOMUYHOro 06opyaOBaHUSA CMO-
cobHa no3BoNUTb YyCTaHaBNMBaTb cpeaHue Tapudbl HXKe Tapud OB KOMMAHUN.

K 4ncny OCHOBHbIX KOHKYPEHTOB OMUTEHTA NO MOAENN NOCTPoeHUs BusHeca MOX-
HO OTHECTW:

- MAO «MHTEP PAO E3C»

- MAO «T lNnroc»

- AO «®opmym»

KoHKypeHTOB 3a pybexxom 3OMUTEHT He UMeeT, T.K. He BeJeT KOMMEpPYECKy aAes-
TENbHOCTb 3a pybexkom.

MHble cBeAeHUs, KOTOpble HEOBX0ANMbI ANSA NONHOIO U HEABYCMbICIIEHHOIO TOMKO-
BaHWS pe3ynbTaToB OLIEHKM

B xoae BbinonHeHnsa Hactosiwen paboTtbl, OueHLWMK Npuwen K BbiBO4Y, YTO HUKa-
KX MHbIX CBeAEHUN, HeoBXOAMMbIX ANA NOSIHOMO U HeABYCMbICIIEHHOIO TONIKOBaHUSA pe-
3yNbTaToOB HACTOSLLEN OLIEHKN, HET.
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3. ONUCAHUE OKPYXEHUA OB BEKTA

3.1. OCHOBHbIE MAKPO3KOHOMUYECKWUE TEHOAEHUWU U NMPOIHO3 PA3SBUTUA
P®

ExxemMecsiuHble TEeHAEHLUN SKOHOMUYECKOro pa3sBUTUA MUPOBOU IKOHOMUKMU U
Poccuiickoit deaepauum (Main2017r.)°

B | keapTane 2017 roga pocT MMpOBOW 3KOHOMUKM npogosnkuncs. Nocne nogbema,
oTMmeuaBLleroca B IV kBaptane 2016 roga, B Hayane 2017 roga poCcT MUPOBOW SKOHOMMUKM
npogormkunca Gnarogapsi BOCCTAHOBIIEHUIO aKTUBHOCTM B obpabaTbiBalolmnx OTpacnsix.
MwnpoBoe NpOMbILLIIEHHOE NPOU3BOACTBO U TOProBfs TOBapaMy BOCCTaHOBUIUCL Mocre
rnybokoro cnaga B nepsom nonyrogmm 2016 roga. XoTa notpebutenbckue pacxobl B
CLWA cHu3mMnucb, B Leriom pasBuUTble SKOHOMUKN AEMOHCTPUPYIOT YBEPEHHbIW pocT. B Kun-
Tae OTMe4yaeTCsl yBEpPeHHbI POCT, XOTS ero Temn MoCcTeneHHO 3amennsieTcs, a cpeau
KPYMHbIX 3KCNOPTEPOB CbipbsA MO BCEM BUOUMOCTU, ANHaMUKa HabupaeTt Temn. HecmoTps
Ha HeonpeaeneHHOCTb 3KOHOMUYECKOW MOSIMTUKN N NOBbILWEHHbIE TEONONUTUYECKNE PUC-
KN, HA (PUHAHCOBbLIX PbIHKaX COXPaHAETCs YBEPEHHOCTb, a B CTpaHbl C (POPMUPYIOLLMMCS
PbIHKOM W B pasBMBaloLMECH IKOHOMMKM
(EMDE) npoaosnKaeTca NpUToK Kanutana. C Pacymox 1. [lesm B3 HedTE BoCCTABOBEIECE BHAa (ome
MapTa OTMeqaeTCﬂ HOBb“_UeHHaﬂ BOnaTMnb- EBepOATHOIMD OpOa.TeHHA cpoEa ZOTOBOpeHEDNCTH L]

coppameEnE TobraE medrE mexay erpagame OIIEK =

HOCTb UEeH Ha HGQ)Tb. rocyaapcTEAME, He EIOIAMEME B 3Ty 0PraEa3anE

Mocne nageHna LeH HedTb 4O YPOBHA e e Kean-50 Gypoee yeranoson [npasanocy) KO ED
Huxe 48 ponnapos CLUA 3a 6appenb B Ha- 150 T e et e man ) 1,800
Yyane mas OHM BOCCTaHOBUMUCbL Ha (boHe Be- e 1.500
POSATHOrO MPOANEHUsT COrnalleHnsa O COoKpa- 1 300
leHMn [Oobblun HedpTM Mexay CcTpaHamu e 050
OlEK u rocymapctBamn, He BXOASLLMMU B 5 o
3Ty opraHmsaumio (pucyHok 1). B TeueHue -

500

nepBor MNOSIOBUHbI Masi LeHbl Ha HedTb
CKnagblBanucb Ha ypoBHe Hwxe 50 gonna-
pos CLUA 3a G6appenb. 9710 6bIO 0bycnos-
NEeHO BCe eLLe BbICOKMMU 3anacamu HedpTn 1
6onee BbICTPbIM, YEM OXMAAN0Chb, TEMNOM BOCCTAaHOBIEHMS A00ObIYM cnaHUeBon HedTK B
CLUA. Mocne Toro kak B Il keaptane 2016 roga gobbiva cbipon HedTM OOCTUINIA MUHMK-
ManbHOro ypoBHS B 8,7M MiH Gappenen B cyTku (Mo cpasBHeHuto ¢ 9,6 MnH Gappenen B
cyTkn B anpene 2015 roga), B mapte 2017 roga gobeiva B CLUA yBenuunnace oo 9,0 mnH
Oappenen B CyTKn, a KonmyecTtBo BypoBbix yctaHoBok B CLUA B Hayane mas gocturno 712
no cpaBHeHuto ¢ 316 rogom paHee. B pesynbTate BoccTaHOBNEHUs A06bluM HePTM B
CWA (npenmyLecTBEHHO CrnaHUEeBOM), a TakkKe MNPEeBbILWEHUS MPeanoXeHns HedTn co
CTOPOHBbI JlnBun n Hurepuu, 3anacel B ctpaHax O3CP — ocobeHHo B CLUA — npnbnusm-
nncb K pekopaHbiM nokasatensam. Ctpanbl OMNEK noytn nonHocTblo cobnogatoT AoCTuUr-
HYTYl0 B HOSIGpe JOrOBOPEHHOCTb O COKpaLleHUn ynctoro obbema aobblumn; YTO KacaeTcs
CTpaH, He BXOASLLMX B 3Ty OpraHusauuto, To CorfacHo oLeHkam, OHM cobnogatoT LOroBo-
PEHHOCTb MeHee YyeM Ha ABe TpeTu. Ha 25 masa HamedeHa BcTpeda ctpaH OlEK; Ha ko-
TOPOM, NO HEKOTOPbIM CBEAEHUSAMUW, MOXET ObiTb NPOANEH CPOK LOrOBOPEHHOCTU O CO-
KpawieHum obbemoB 0obbiun. Tak, 15 mag Caygosckaa Apasusa n Poccus (kpynHenwmne B
MUpe rocyaapcTBa-akcnopTepbl HepTM) 0O6bABUNN O NOAAEPKKE NPOANEHUSI CPpOKa TaKoM
AOroBOpeHHOCTN Ha 9 mecaueB. Ha dooHe aTon HOBOCTM LieHa Ha HebTb Mapku Brent npe-
Bbicuna 52 gonnapa CLUA 3a 6appens. CornacHo onybnukosaHHomMy BcemMupHbiM 6aHKkoM
nporHo3y «Commodity Markets Outlook» 3a anpenb 2017 roga, ueHa Ha HeddTb B cpea-
Hem coctaBut 55 gonnapos CLUA 3a 6appenb B 2017 rogy (60 gonnapos CLUA 3a 6ap-

- =]
= =
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2 http://pubdocs.worldbank.org/en/440341495735685833/Monthly-Economic-Developments-May-2017-FINAL-Rus.pdf
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penb B 2018 rogy), no cpasHeHuto ¢ 43 gonnapamu CLUA 3a 6appene B 2016 roay. MNpo-
rHO3 OCTasncst HEM3MEHHbLIM MO CPaBHEHMIO C OLEHKOM 3a okTAbpb 2016 roga u siHBapb
2017 ropa.

MocnegHwe TeHAEHUMN SKOHOMMYECKOro pa3BuTus B Poccumn

B anpene Ha ¢oHe pocTa ueH Ha HedTb M NPOAOCIHKEHUA NPUTOKA KanuTana B
ctpaHbl EMDE naTbin Mecsu nogpsia oTMeYvanoch ykpenneHue pyons (pucyHok 2). Pybnb
ykpenuncs Ha 2,9% no oTHoweHuto Kk gonnapy CLWA wn poctur 56,4 pybna 3a gonnap
CLUA no mepe pocTa ueH Ha HedTb U NnpuToKka Kanutana B ctpaHsl EMDE.

bnarogapsa pocty ueH Ha HedTb Npo-
MUNT cyeTa TeKyLnX onepauummn yBenmyuncs.
ety flonn30 CLIA CornacHo npegBaputenbHon ctatuctuke ba-
10 ——ty6m/Eopo ka Poccun, 3a aHBapb-anpens 2017 roga
npoomumT cyeTa TeKylmx onepauumn yeenu-
yunca go 25,7 mnpg gonnapos CLUA no cpas-
HeHuto ¢ 13,5 mnpa gonnapos CLUA 3a anarno-
MYHbIA Nepuoa npoLusoro roga. 3To O3Haua-
eT, 4Yto B anpene 2017 roga npouumt cyeta
TeKywux onepauun coctasun 2,9 mnpg gon-
1€ pmtT ] napos CLUA no cpasHeHunto ¢ 0,6 mnpg 3a

aHanornyHblh nepuog npegbiaylwero roaa.
YBenunyeHue Toprosoro 6anaHca, obycrnoBneHHoe poCcToM LeH Ha HedTb, NOMOXUTENBHO
NOBNUANO Ha canbAo cveTa TekyLwmx onepaumi. 3a nepuog ¢ sHeapsi no anpens 2017 ro-
Aa 4YMCTbIN OTTOK KanuTana ysenuyunca go 21,0 mnpa gonnapos CWA (5,6 mnpg gonna-
poB CLUA Tonbko 3a anpenb) no cpaBHeHuto ¢ 9,8 mnpa gonnapos CLIA (3,7 mnpa gon-
napos CLUA Tonbko 3a anpenb) 3a aHanornyHbIN nepuog npoLwsioro roga. 3To rnaBHbIM
obpa3zom 00ycrnoBNeHO HaKOMMEHMEM MHOCTPAHHbIX akTMBOB B GAHKOBCKOM CEKTOpe Ha
doHe HM3koro obbema AONroBbiX BbIMNAAT M YMCTOrO NPUTOKa Kanutan B HebGaHKOBCKUM
CEKTOp.

Ha doHe cnabbix nokasatenen B peBpane psag nokasatenen 3KOHOMUYECKOW akK-
TMBHOCTWU B MapTe yny4wmuncsa (pucyHok 3). Nokasatenb NpomM3BoacTBa MO OCHOBHLIM BU-
Aam 3KOHOMUYECKOW AeATenbHocTU nosbicuncsa Ha 1,3% K COOTBETCTBYOLLEMY Nnepuoay
npenbiayLwero roga; NPoMbILSIEHHOE NPOM3BOACTBO yBenuumnocb Ha 0,8% Kk cooTBeTCT-
BylHOLLEMY Nepuoay npeablaywiero roga, a poct B obpabartbiBatolienn NpoOMbILLINIEHHOCTH
coctaBun 1% K COOTBETCTBYIOLLEMY Nepuoay npeabiaywiero roga. Yto kacaetcs obpaba-
TbiBaOLLEN MPOMBILLFIEHHOCTM, TO POCT OTMedvancs Kak B MpoM3BOACTBE NoTpebuTenb-
CKMX, TaK N UHBECTMLMOHHBIX TOBapoB. MeTannypriuyeckas npoOMbILLUNIEHHOCTb U MeTanmno-
o6paboTka cTann eauHCTBEHHbIMM 0OpabaTbiBaloLLMMKN OTpacnsMu, B KOTOPbIX OTMeYarn-
Cs cnafd B Maprte Ha rOﬂ,OBOl‘/‘l ocHose. Co- Pacymox 3. B mapre mamermiacs pocT poOCCHHCKOH
KpaweHne obbemoB npon3BoaACcTBa B ME-  sxomommxm
Tannyprmyeckon NPOMBbILLUNIEHHOCTN (Ha [O- 13 -
no kotopon npuxoagntca 13% obpabatbl-
BalOLLMX NPON3BOACTB), CBA3@HHOE C HU3KMM
WHBECTULMOHHBIM crnpocom B Poccuu, npo- l
AOSMKUIIO HEraTUBHO CKasbiBaTbCA Ha MOKa- 21
3atensax B obpabarbiBatollen NpoMbILLIEeH- 7 4
HOCTU B MapTe, HECMOTPS Ha YBEpPEHHbIe
nokasaTtenu [OenoBOW YBEPEHHOCTU B Me- . Ol R
Tannyprmm no gaHHbiM PoccrtaTta. Anpenb- o ae1s
ckmn nokasatens PMI, coctasmBwun 50,8
MyHKTOB, Bbl3Ban pasoyapoBaHWe MO CpaBs-
HEHM0 CO 3HaveHneM B 52,4 nyHkTa B MapTe. OTO yKkasblBaeT Ha CyLleCTBEHHOe 3amea-
neHve Temna ynydweHusa genoBon cpeabl B obpabaTtbiBatowmnx otpacnsx. NMHgekc geno-

Pacysox 2. Pybas yxpenmacs B anpeae
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Hemounwne Pocormam, Haver Analytics, vosmaraa Beemuprsoro Sansa.
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BOW aKTUMBHOCTM B CeKTope ycnyr, paccuntbiBaembin «Markit Economics», coctasun 56,1
NMyHKTa, CHU3MBLUMCb MO CpaBHEHMUIO C 56,6 NyHKTa B MapTe, YTO yKasblBAaeT Ha HEKOTOpoOe
ocnabneHne TemMnoB pocTa Npu coxpaHeHne obLLero NoBblaTENbHOrO TpeHAa.

Cenbckoe X035MCTBO, NPOMbILLNIEHHOE NPOU3BOACTBO, CTPOUTENBCTBO, TPAHCMNOPT,
PO3HMYHasA U ONTOBas TOProssis.

[aHHble exeMeCcsHHOW CTaTUCTUKM YKasblBalOT Ha HEKOTopoe 3amenfieHue cnaja
notpebutenbckoro cnpoca B mapTe. Temn cnaga B PO3HUYHOM TOProBrie 3amennunce B
mapTte 0o 0,4% no cpaBHeHWUO ¢ aHanornvHeiM nepuogom 2016 roga, nocrne Toro Kak B
deBpane oH goctur 2,8% (pucyHok 3). Po3Hn4HbIEe ycnyru Takke cHuaunucb Ha 1,3% B
MapTe Mo CPaBHEHWIO C aHaNOrM4yHbIM NEPUOAOM FOAOM paHee N HECKOSbKO COKpaTUIUCh

Ha 0,1% no cpaBHeHUIO C ypoBHEM beBpans C

Pacysox 4. B anpeae ypoeess norpebareascron Y4ETOM CE30HHOCTM.
sE(IARNEE DOYTH JOCTHT DeJeBOro DOKAIATEAN HA KOHeR
roxa B anpersne rnpoaosKmiiocb 3amMenreHune

24 TEMNOB MHMNAUUK, NOCE TOro Kak Obin noyTu
AOCTUTHYT LieneBon roqoBon nokasartens B 4%
(pucyHok 4). bnarogapsa ykpenneHuto pybns, B
anpene 2017 roga pocT MHMNAUMK COCTaBUI
0,3% Kk npegbloywemMy Mecsily N0 CpaBHEHUIO
¢ 0,5% 3a aHanornyHbIn Nnepuoa npeablayLero
mMecsaua. MHgekc notpebutenscknx ueH (UML)
, , 3a 12 mecsues cHusuncsa 0o 4,1% no cpaBHe-
AWo-12  ANG-3  mne-l4 ARdS  Ane-16 anp-17 Huo ¢ 4,3% B mapTe. HenpogoBonbCTBEHHAs
T D TS A SRS O R AR S) WHPNAUMA MO-NPeXHeMy ocTasanacb OCHOB-
HbIM dakTopoM pocTa oblwien rogoBon WH-
dnauuKn, XoTs ee BKNag HECKOMNbKO YMEHbLUMICA NO CpaBHEHUIO ¢ MapToM. MHaekc 6aszo-
Bon WML cHmnsmnca ¢ 4,5% k cooTBeTCTBYOWEMY Nepuody npeablgyLiero roga B mapTe
no 4,1% B anpene. baHk Poccun 28 anpensa 2017 roga CHU3WUN KIKOYEBYIO MPOLIEHTHYHO
ctaBky Ha 0,5 npoueHTHoro nyHkta Ao 9,25%. 310 peweHne 6bino 0bycrnoBreHo CHUXe-
HMEM MHMAUMKM NOYTM OO0 LEeneBOoro rogoBOro YpoBHS M OCNabneHnto MHAMALUMOHHbBIX
OXMOaHuM No Mepe BOCCTAHOBMNEHUS 3KOHOMUYECKOM akTMBHOCTU. Cnepytollee 3acena-
Hmne BaHka Poccumn coctoutcsa 16 uona 2017 ropa.

MHOukaTopbl pbiHKa Tpyda B MapTe ynyydwunucb. Kak nepBuyHblE, Tak U CKOPPEK-
TUPOBaHHbIE C Y4ETOM CE30HHOCTM nokasatenu 6espabotuupbl, cHu3unucb Ha 0,2 npo-
LEeHTHOro nyHkta B mapte u gocturnn 5,4% un 5,0%, cOOTBETCTBEHHO (PUCYHOK 5). PocT
peanbHbIX 3apnnaTt npoaosmkmncs un Bolpoc Ha 1,5% B MapTe NO CpaBHEHUIO C aHanormy-
HbIM NMEPUOAOM MPOLUSIOro roga; Kpome Toro, oHn yBenuumnnucb Ha 0,9% no cpaBHEHUIO C
npeabiayLwmnm MecsieMm C y4eToM Ce30HHOCTU. B mapTe peanbHble pacnonaraembie Oo-
XOodbl COKpaTUIINCb Ha 2,5% No CpaBHEHUIO C aHA-  Pacymox 5. Bespafornna camsmaack & MapTe
nornyHeiM nepmnogom 2016 roga, HO yBennumnucb  5°
B MECSIY4HOM BbIPaXXEHUN C y4ETOM CE30HHOCTU. B .,
Havane deBpansa NeHcum GbINn NPoMHAEKCMPOBa-
Hbl C y4eTOM MHMNAUUKN: T.e. POCT NEHCUN B pe-
anbHOM BbIPaXXEHUW COCTaBWUIT OKOSI0 Hyns Npo-  so

w— ALY

MNpoy, rosapm

19 .- - HaNnpoa, ToRapw
et 4 L

- Basonwi MO

2,3

LEEHTOB. )

3a nepuog ¢ siHBapst no mapt 2017 roga coctost- eyt o

HWe denepanbHOro OrgXKeTa ynyywunocb Ha - 4o -
OHE pocTa HedTAHbIX AOXOHOB; OfHako B pe-  » w' o wr® w® ot i

3ynbTaTte pocTa PacXOd0B HECKOSNbKO YBENMUYUIICS  Mrmers fmmn i dnalaies, rawssns fesipuors B

nepBuYHbIN HeHeTAHON aeduumnt BrogxkeTa. bnarogapst pocty LeH Ha HedpTb NO cpas-
HEeHWIO C aHamnornm4yHbiM NepuUoaoM rogomMm paHee, HedTerasoBble AoxoAbl eaepansHOro
OropkeTa yBenuuunucsb Ha 2,2% BBl n gocturnn 7,6% BBI. MNepBuyHble pacxogbl ge-
aepanbHoro 6ogxeta nosbicunucst Ha 0,2% BBI1, gocturHys 18,6% BBI1. Poct pacxonos
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Ob1n1 06yCnoBMneH coveTaHNEM CreayloLmnx N3MEHEHNN PacXOOHbIX CTaTen: POCT pacxo-
AOB Ha coumanbHyto nonutuky (+1,1% BBIT) Ha doHe eguHOBpEMEHHOW BbiNmaTbl NOCO-
61 neHcnoHepam B sitHBape, POCT pacxoO4oB Ha HauMoHanbHy akoHoMuKy (+0,2% BBI),
3awuTy okpyxatwen cpeapl (+ 0,1% BBI1), 2KKX (+0,1% BBI1) un cokpalleHne pacxoaos
Ha HauunoHanbHyto ob6opoHy (-1,0% BBI1), HaunoHanbHyto 6e3onacHocTb (-0,2% BBI),
3gpasooxpaHeHnue (-0,2% BBI1 n rocygapcteeHHoe ynpasneHue (-0,1% BBIT). Takum o6-
pa3oM, 3a nepuon ¢ siHeapsa no mapt 2017 roga denepanbHbii GlogKeT Obin CBe4EH C
nepeBuyHbIM aecuumtom B 0,5% BBI1 (no cpaBHeHuto ¢ gedmuntom B 2,4% BBI1 3a aHa-
NOrNYHbIA Nepuoa npoLusioro roga). Bmecte ¢ TeM Ha hoHe pocTa pacxodoB 3a nepuop c
saHBapsa no mapT 2017 roga nepBUYHbIN HEHETAHON AehnunT deaepanbHOro doakeTa
Heckomnbko Bblpoc A0 8% (no cpaBHeHuto ¢ 7,9% BBI1 3a aHanornyHbli nepuoa npenbl-
ayuiero roga).

KntoyeBble nokasatenu KpeamTHOro pucka n peHtabenbHOCTU 6aHKOBCKOro cektopa
AEMOHCTPUPYIOT NOSTOXUTENBHY ANHAMMUKY Ha (POHE NOCTENEHHOro YryylleHUs CoCToSs-
HUSA POCCUMCKOM 3KOHOMUKM (pUCYHOK 6). Mo cocTtosiHuio Ha 1 anpensa 2017 roga coBOKyM-
HbI NoKasaTenb AOCTaTOYHOCTU KanuTana 6aHkoBckoro cektopa coctasun 13,4%, 6naro-
Aaps yBepeHHon npubbinu 1 cnabomy pocTy KpeantoBaHus. NockonbKy oMHaHCOBbIE NO-
Kaszatenun 6aHKOB HEYKMOHHO YNy4ylalTCHa, peHTabenbHOCTb akTUBOB U peHTabenbHOCTb
kanutana cocrtaBunun cootBeTcTBeHHO 1,5% n 12,7%, mMeaneHHo BOCCTaHOBUBLUMCL A0
AOKPU3MCHOro ypoBHS. MpobnemMHble KpeanTbl OcTalTca Ha cTabunbHOM ypoBHe B 9,7%.
BantoTHoe kpeguToBaHMe nNpeanpuaTUA NPOAOSPKMAO COKpallaTbCs, Torga Kak KpeguTo-
BaHMe B pybrsax HECKONbKO MOBbICUSUCE.

PI:IE}-'EIJH 6. Kamwesnle noxazaTean EPeJETHOTD PHCKA H

peETabeIeEOCTE B GaEMOBCROH CHOTEMe JEMOHCTPHPFET er,DMTOBaHI/Ie npeﬂ.anﬂTMM B BasnoTe CO-
TOTOAATEILEYH HEAMBEY KpaTunocb Ha 13,6% B MapTe K COOTBETCT-
= = o e RS BYloLUeMY nepuoay npeablayLero rofa no
e Peacpau e, norepm CpaBHEHMIO CO CHWXeHnem Ha 13,7% B
v 1‘. __=-r=~ — cdeBpane K COOTBETCTBYIOLLEMY NEPUOAY

npegblaywero roga. KpegutoBaHue npega-
NPUATUA B PyONAX HECKONbKO MOBbLICUIOCH
Ha 1,4% Kk cooTBeTCTBylOLWEMY nepuoay
npegblayLwero roga, Ha Ty Xe BeIMYuHY,
4yTo M Mecsuem paHee. PocTt pybnesoro
KpeanToBaHMs [AOMOXO3SINCTB  YCKOpWICs
0o 4% B MapTe K COOTBETCTBYHOLLEMY Me-
puoay npegbigyLwero roga no CpaBHEHUIO C
3% B eBpane. KoHconuaaums B H6aHKOB-
CKOM CEKTOpe NpoAosmKuniach. Tak, YNCno pocCUnCcKkMx BaHKoB cokpaTunacb ¢ 623 B Ha-
yane 2017 roga go 607 no coctosiHMo Ha 1 anpensa 2017 roga, No Mepe TOro kak baHk
Poccuun npogomkun ycunma no yXectoyeHuto Haasopa 3a 6aHKOBCKOM CEKTOPOM U U3bSi-
TUIO NNLUEH3UN y NpobrnemHbix 6aHkoB. HaunHasa ¢ 2018 roga, ¢ BHeaApeHnemM nponopumo-
HanbHOro perynupoBaHust 6aHKOBCKUI CEKTOP OXMAAlT AanbHenwme nameHeHus. CooT-
BETCTBYIOLLEN 3aKOH Bbin NnpuHAT 2 maa 2017 roga. CornacHO HOBOMY HOPMaTUBHOMY ak-
Ty, B Poccum BygeT co3gaHo Tpu ypoBHS GAHKOBCKOWM CUCTEMbI: CUCTEMHO 3HaYnMble bGaH-
kn (10 KpynHenwmnx aencrteylowmnx 6aHka), 6aHkn ¢ yHMBepcanoHoOM nuueHsnen (yoosne-
TBOpStOLWMe TpeboBaHNIO MUHUMANbLHOIO KanuTana B pasamepe 1 mnpg pybnen), n 6aHkm ¢
6as3oBown nuueH3nen (ypoeHb kanutanuaauum ot 300 mnH o 3 mnpg pybnen.)

Pe3tome:

- B | keapTtane 2017 poCT MMPOBOM 3KOHOMWKM NPOLOSMKUIICA, NPU 3TOM MU-
poBOE MNPOMbILLIIEHHOE MPOU3BOACTBO U TOProBfii BOCCTAHOBWUIIMCH MNocne rnybokoro
cnaga B nepsom nonyrognun 2016 roga.

- HecmoTpsa Ha HeonpeaeneHHOCTb 3KOHOMMUYECKOW MOSIUTUKA U yCureHue
reononMTUYECKMUX PUCKOB, HAa (PUHAHCOBBIX PbIHKAX COXpPaHANacb YyBEPEHHOCTb, a B CTpa-
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Hbl C POpPMUPYIOLLMMCSH PbIHKOM U B pasBuBaromnecs akoHomukn (EMDE) npogomxkuncs
NPUTOK Kanutana.

- LleHbl Ha He(Tb NOBLICUNNCL HA POHE NepCcnekTUB NPOANIEHUS JOCTUTHYTON
AOroBOPEHHOCTN O COKpalleHun ob6bemMoB Aobbium HedhTn mexay cTtpaHammn OINEK n ro-
cyfoapcTBamMu, He BXOOAWMMU B 3Ty OpraHusaumio, Ha NpeacTosilen BCTpeye 3Ton opra-
HM3auum 25 mas.

- B anpene 6narogapst pocTy LeH Ha HedTb M NPOOOIKAKOLLEMYCA MPUTOKY
kKanutana Ha pbiHkn EMDE, natbii mecay, nogpsa oTMedanoch ykpensneHue pyonsi.

- B mMapTe B poccuinCKON SKOHOMUKE HaMeTuslacb NMonoXuTtenbHas AMHaAMUKA,
ogHako nokasatenu PMI B o6pabaTbiBatowmnx oTpacnsx 3a anpesfib okasanmcb Ha yauBrie-
HWE HU3KUMMW.

—~ B anpene npopomkunocb 3ameaneHve vHMIAUMM, Npu 3ToM Obin NOYTU
AOCTUTHYT LierieBor nokasaTersib Ha KoHel roga B 4%. YuuTbiBas Takylo OMHaMUKY, a Tak-
Xe CHWXeHWe VMHMNAUMOHHBIX OXuaaHun, baHk Poccun cHM3WUM KIMOYEBYHO MPOLEHTHYHO
ctaBky Ha 0,5 npoueHTHoro nyHkta o 9,25%.

- OcHOBHble MOKa3aTenNn KpeauTHOro pucka n peHtabenbHocTn B 6aHKOBCKOM
CEKTOpEe OEMOHCTPUPYIOT NOSTIOXUTESTbHYO ANHAMUKY NO Mepe MOCTENEeHHOro ynyyweHus
cUTyauum B pOCCUMNCKON 3KOHOMUKE.

- 3a nepsble Tpu Mecdaua 2017 roga, 6narogapsa yBepeHHOMY poOCTy HeddTs-
HbIX JOXOAOB COCTOSIHME (bedepanbHOro Groaxera ynyylwnnoch, ogHako Ha )oHe pocTa
pacxofoB HECKOSNbKO BbIPOC NEePBUYHBIN HEHeTAHON AedmunT BrogxeTa

[lonrocpoYHbIi NporHos passutus P®°

lMporHo3 coumarnbHO-3KOHOMUYECKOro pa3sBuTusa Poccuickon degepaumm Ha nepu-
oa po 2030 roga paspaboTaH B COCTaBe TPEX OCHOBHbLIX CLEHapMEB LONTOCPOYHOro pas-
BUTUA: KOHCEPBATMBHOIO, YMEPEHHO-ONTUMUCTUYHOIO U (POPCUPOBAHHOIO (LEerieBoro).
Kpome Toro, yuntbiBas 60nbLuyt0 3aBUCMMOCTb POCCUMACKON 3KOHOMWKUA OT MUPOBBIX LEH
Ha HedTb, AONOSTHUTENBLHO NpopaboTaHbl BapuaHTbl C PasfnMYyHON ANHAMUKOW LIEH Ha yr-
NeBOAOPOAbI U CbipbeBbIE TOBApbI.

Bce cueHapuu nporHosa npeagnonaratoT NpogoSHKeHNe akTUBHbIX UHCTUTYLMOHANb-
HbIX Npeobpa3oBaHUN, HaNpPaBIEHHbIX Ha yryylleHne OenoBOro Knumarta, pasBuTue KOH-
KypeHUuMn, NoBbllLEeHE KavyecTBa U 3(PPEKTUBHOCTU KOPNOPaATMBHOIO 1 roCyaapCTBEHHOIO
yrnpaBreHus, pa3BuTne cTpaTermyeckoro NporpaMMHOro 1 NPOEKTHOro noaxona K ynpas-
NEHNIO SKOHOMMKOW, NCMNOSIb30BaHNE BO3MOXHOCTEN UHTErpaumm B pamkax EBpasnnckoro
coto3a n B3anmogenctems B pamkax BTO.

KoHcepBaTUBHbIN cueHapuin (BapuaHT 1) xapaktepusyetca yMepeHHbIMU [0S1-
rOCPOYHbIMM TEMMNAMKN POCTA SKOHOMWKM Ha OCHOBE aKTUBHOW MOAEpHU3auun TONSIMBHO-
3HEepreTUYecKoro U CbIpbEBOr0 CEKTOPOB POCCUNCKOM 3IKOHOMMUKM MPU COXPaHEHUN CTPYK-
TYpPHbIX 6apbepoB B pa3BUTUN YEOBEYECKOro KanuTarna, TPaHCNOPTHOW MHPPaCTPYKTypbl,
rpaXkaaHCKNUX BbICOKO- U CPeaHETEXHONOMMYHbIX CEKTOPaX.

CpenHerogosble Temnbl pocta BBl oueHumBatotca Ha ypoBHe 2,5% B 2013-2030
rogax. QkoHomMmuka yesennuutca k 2030 rogy B 1,7 pasa, peanbHble 0OXO4bl HAaceneHus
Bo3pacTyT B 1,9 pasa. [lpu aToM B pe3ynbTaTe Gonee HU3KMX TEMMOB pPOCTa, YEM POCT
MUPOBOM 3KOHOMWKM B Lenom, gonsa Poccun B mmposom BBIT ymeHbwntes ¢ 4% B 2012
rogy o 3,4% B8 2030 roay.

YMepeHHO-ONTUMUCTUYHBLIN CLUEeHapun (BapuaHT 2) xapakrtepusyeTcs AOMOMHU-
TeNbHbIMW MMMYNIbCaMU MHHOBALMOHHOIO Pa3BUTUS U YCUNIEHMEM WHBECTULIMOHHOW Ha-
npaBfeHHOCTN 3KOHOMMYECKOro pocta. MogepHusaumsi aHepro-CbipbeBOro KoMmnriekca ao-
NOSIHAETCA CO34aHNeM COBPEMEHHOW TPAHCMOPTHOM MHMPACTPYKTYPbl U KOHKYPEHTOCMO-
COBHOro CekTopa BbICOKOTEXHOMNOMMYHbIX NPON3BOACTB Y AKOHOMUKN 3HAHWMN.

CpepnHerogoBble TeMMbl pocTa POCCUACKON 3KOHOMWKM OLIEHMBAKOTCA Ha YPOBHE

% http://www.economy.gov.ru/wps/wem/connect/economylib4/mer/activity/sections/macro/prognoz/doc20131108_5
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3,5% B 2013-2030 rr., 4TO COOTBETCTBYET TEMMNAM POCTA MUPOBOM IKOHOMMUKN.

dPopcupoBaHHbIN (LeneBoun) cueHapun (BapuaHT 3) xapakrepusyetcs opcu-
pOBaHHbIMW TEMMaMn pPoCTa, MOBbLILEHHON HOPMOW HaKOMNMEeHUs YacTHoro GusHeca, co3-
AaHneM maclTabHOro HecblpbEBOro 3KCMOPTHOIO CEKTOpa U 3HAYUTENbHBIM MPUTOKOM
WHOCTPAHHOro Kanutana.

CueHapuin HOCUT NPOPBLIBHOW XapakTep M npegycMmaTpmBaeT MNofIHOMacLUTabHyo
peanusauuio Bcex 3agad, NocTaBrieHHbIX B ykasax [MpesngeHta Poccunckon degepauunm
oT 7 masa 2012 r. Ne 596-606.

CpepaHerogosble TeMnbl pocta BBI nosbiwatotea ao 5,0-5,3%, 4To NoBbIlWAET BEC
poccumnckom akoHoMunkn B mmposoM BBIT go 5,8% k 2030 roay.

Tpwn OCHOBHbIX CLleHapusa pasBuTUSA npegnosiaraloT OTHOCUTENbBHY cTabunuaauunio
LEeH Ha HedpTb M Apyrue cbipbeBble PECYPChbl B peanbHOM BbipaxeHun. B gonnapax CLUA
2010 ropga ueHa Ha HedTb B nepuoa 2013-2030 rr. 6yaet HaxoanTbes Ha ypoHe 90-110
ponnapos 3a 6appenb. B gonnapax CLUA Tekywux net ueHa Ha HedTb gocturaet Kk 2030
rogy 160-170 ponnapoB 3a Gappenb. LleHa Ha poccunckuin akcnopTupyembi ra3 B 4os-
napax CLUA 2010 roga 3a nepuog 2013-2030 rr. B cpegHem oueHuBaetcd B 310 gonna-
pOB 3a TbIC. Ky6. M, 4TO NPMBNN3NTENBHO COOTBETCTBYET TEKYLLUUM LieHaM Ha ras.

O6pa3 Poccun

2012 2016 2018 2020 2025 2030

ueneson (KOP) 4.4 4,9 53 55 6,1 6,6

opCUpPOBaHHbLIN 4,0 4,2 4,7 4.9 5,4 5,6
Hons Poccum B Mnpe yMepeHHo- 4,0 4,0 4,0 4,1 4,1 4,0

ONTUMUCTUYHbBIN

KOHCEepBaTMBHbIN 4,0 3,9 3,9 3,8 3,7 34

uenesou (KOP) 26 32 38 43 55 69

hopCMpoBaHHbIN 24 27 33 37 47 56
BBIM no MrC Ha gywy, TbiC.
Jonn. YMEpPEHHO- 24 25 28 31 36 41

ONTUMUCTUYHBIN

KOHCEpBaTUBHbIN 24 25 28 29 32 34

uenesou (KOP) 73 87 100 109 132 153
OTHoweHne Poccun BBM no  OPCMPOBaHHbIN 65 74 87 95 113 124
MNC na pywy B % k EBpo- yMepeHHO- 65 70 75 78 85 90
30He ONTUMUCTUYHbI

KOHCEpBaTUBHbIN 65 70 73 74 77 76

OCHOBHbIe NoKasaTenu NpPorHo3a counarnbHO-3KOHOMUYECKOro pa3BUTUA
Poccunckon Pegepaumm Ha 2011-2030 rogbl

(cpegHerogoBble TeMnbl NnpupocTa, %)

BapuaHTbl 2011- 2016-2020 2021- 2026- 2013-
2015 rr. r. 2025 rr. 2030 rr. 2030 rr.

1 3,1 3,1 2,5 1,8 25
BanoBon 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 2,5 2,3 2,1 1,9 2,1
[MpoMbILLINEHHOCTD 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 5,7 4.4 2,9 4,3
MHBecTMUMM 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 3,5 3,1 3,7

3 6,2 8,4 6,1 4.4 6,3

1 52 4,0 2,9 2,3 3,2
OB6OopPOT PO3HNYHOW TOProBn 2 52 4.8 3,7 3,3 4,0

3 6,6 7,9 5,8 4.4 6,1
SKCMopT — BCEro (Ha 1 514 577 718 880 689
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KOHeL, nepuoaa), MpAa. 2 514 589 798 1095 774
gonn. CLWA 3 518 622 875 1308 865
MmnopT — Bcero (Ha 1 344 427 544 658 512
KOHeL, nepvoaa), mMnpa. 2 344 428 587 778 557
ponn. CLWA 3 356 575 862 1112 771

UyBCTBUTESTIbHOCTbL POCCUNCKOM 3KOHOMMUKN K LIEHOBbLIM LLOKaM HOCUT acCUMeEeTpUY-
HbI XapakTep — nageHne LeH Ha HedTb (ra3, meTannbl) Bbi3biBaeT Gonee cunbHoe Top-
MOX€eHWEe poCcTa, YeM MOBbILWEHHbIE LeHbl Ha YrneBoaopodbl CNOCOBHbI MOBLICUTL TEMIMbI
pocTta. CTeneHb YyBCTBUTENbHOCTM B GONbLUEN CTENEHN 3aBUCUT HE OT CTPYKTYPbl 3KOHO-
MUKW, @ OT MaclwTaboB N3MeHeHNa Kypca pyons v AONOMNHUTENbHbLIX NOAOEPXKUBAOLLNX
Mep CO CTOPOHbI rocyaapcTtea. B gonrocpoyHon nepcnektuse, nocne 2020 roga, ycronym-
BOCTb 9KOHOMWKM K BO3MYLLEHNAM Ha CbIPbEBbIX U AHEPreTUYECKNX PbIHKax MNOBbILLAETCH

PAKTOPbI U YCNTOBUA COLUUATIBHO-OKOHOMUYECKOIO PA3BUTUA PO
(MPOrHO3)*

MporHo3 coumanbHO-3KOHOMMYECKoro passutus Poccuiickon ®epepaunmmn Ha 2017
rog 1 Ha nnaHosbI nepuog 2018 n 2019 rogos (ganee - nporHo3) paspaboTaH Ha OCHOBe
ogobpeHHbIx MpaButenbctBoM Poccurickon depepaumm CLueHapHbIX YCIOBUA U OCHOBHbIX
napameTpoB MPOrHo3a U UCXoANT U3 Lenen n NpuopuTeToB, onpeaeneHHbIX B JOKYMEHTax
cTpaTerMyeckoro nnaHMpoBaHus, a Takke HeobxoOuMOoCTW peanusauuu 3agad, nocras-
NEHHbIX B MalCKMX ykasax M B nocrnaHuax lNpesngeHta Poccuiickon depepaunmn depe-
pansHoMy CobpaHuto Poccurickon ®epepaunu.

PaspaboTka nporHo3a ocyLiecTBnsanacb ¢ y4eToM U3MEHEHUSI BHYTPEHHMX N BHELL-
HUX YCNOBUW, OANHAMUKN BHELUHE3KOHOMWYECKOM KOHBLIOHKTYPbl U TeHAEHUMA pasBUTUS
MMPOBOWN 3KOHOMUKW. B NporHo3e yyTeHbl UTOMM CoLMarbHO-3KOHOMUYECKOrO pPas3BUTUS
Poccuinckon depepaummn B aHBape-aBrycte 2016 r., a Takke matepuansl peneparnbHbiX
OpraHoB MCMOMHUTENBbHON BNacTu, OpraHOB UCNOSTHUTENbHOW BnacTtn cybbekToB Poccunn-
ckon epepauunm n baHka Poccum.

MporHo3 paspaboTaH B cocTaBe TpeX OCHOBHbIX BapuaHToB - Ga3osoro, "6a3oBo-
ro+" n yenesoro. OCHOBHblE BapuaHTbl NPOrHo3a 6asnpyoTca Ha NPeanonoXeHnn o Npo-
AOIMKEHNUN aHTUPOCCUMCKON CaHKLMOHHOW MOSIMTUKN U OTBETHBIX SKOHOMUYECKUX Mep CO
CTOPOHbI Poccun Ha NpoTsiKeHMM BCEro NPOrHO3HOro nepuoaa, a Takke OTCYTCTBUA reo-
NONMUTUYECKMNX NOTPSCEHUN N SKOHOMUYECKMX LIOKOB. NporHo3 6asmpyeTtcsa Ha rmnoTese o
COXPaHEHMMN MaKpPO3KOHOMMYECKOW CTabUNbHOCTM U PUHAHCOBOW YCTOMYMBOCTU MpPU Bbl-
NMOSNIHEHNN FOCY4apCTBEHHbIX COLMarnbHbIX U BHELLHESKOHOMUYECKNX 0053aTENbCTB.

MporHo3 pa3spaboTaH Ucxoas U3 eguMHON AN BCEX BAPUAHTOB rMNoTe3bl pa3BuTuS
MUPOBOM 3KOHOMUKMU CO cpefHerogoBbiM Temnom pocta B 2016 rogy Ha ypoBHe 2,9% u
nocnegyoLwmm yckopeHmem pocta o 3,3% B 2017 rogy n 3,6% -B 2018 - 2019 rogax.

VcxodHble ycrnoBust Anst popM1MpoBaHnsi BapuaHToB PasBUTUS SKOHOMUKN
BapuaHT 2014 2015 2016 2017 2018 2019

oT4yeT NporHo3
1. BHelHWe 1 conpsikeHHbIe C HAMMW YCIoBUS
LleHbl Ha HedTb Urals (MupoBbie), aonn. / 6app. b. 98 51,2 41 40 40 40
B.+ LI+ 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.+ 1742 1948 2129
LleHbl Ha ra3 (ganbHee 3apybexbe), 4onn./ThiC. Ky6. M b. 346 2454 165,2 169,3 161,7 169,2
b.+ 185,6 2049 2240
L.+ 185,6 2049 2240
TemMnbl pocTa MUPOBOM SKOHOMMUKMN
Mwup b.,b.+ LU+ 34 3,1 2,9 3,3 3,6 3,6
A
CLWA ..+ LU+ 24 2,4 15 2,2 2,4 2,3

“http://economy.gov.ru/minec/about/structure/depmacro/20151026
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A
EBpo3oHa b.b6.+, L.+ 0,9 1,6 1,6 1,6 1,5 1,5
A
KuTan b. 6.+, L.+ 7,3 6,9 6,5 6,2 6,0 5,9
A
OKkenopT HedTU, MIH. TOHH b. 2235 2445 256,7 2684 2753 277,6
B.+ 268,7 276,7 276,2
L.+ 271,7 279,7 279,2
OKCMOpPT NPUPOAHOro rasa, Mnpg. ky6. m b. 174,3 185,5 196,7 1950 195,1 195,1
B.+ 195,0 195,1 195,1
L.+ 199,6 200,2 200,2
Akcnopt CIMIM, 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
SkcnopT HedhTenpoayKTOB, MITH. TOHH b. 165,3 171,7 160,0 1516 147,1 1455
B.+ 151,6 147,10 1455
L.+ 147,1 139,6 134,55
[obblya HedbTW, 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
[ob6biya rasa, mnpg. kyo.m b. 639,2 633,4 637,8 6405 648,3 652,0
B.+ 640,5 648,3 652,0
L.+ 647,6 659,0 668,0
2. BHyTpeHHMe ycnosus
WHdpnaums (UML) 3a nepuog, npmpocT ueH % b. 114 129 5,8 4,0 4,0 4,0
B.+ 4.5 4,3 4,1
L.+ 4,3 3,9 3,9
Kypc nonnapa (cpegHeronoBoit), pyonen 3a gonnap B. 38,4 61,0 67,5 67,5 68,7 71,1
CLUA B.+ 63,3 62,1 61,3
L+ 62,3 60,7 59,1
Kypc eBpo k gonnapy, cpeaHerogoBomn B. 1,33 1,11 1,11 1,10 1,10 1,10
MHpekc peanbHoro adeKkTuBHOro o6MeHHOro Kypca Bb. -8,4 -16,5 -5,0 3,8 0,3 -1,5
pyénsa, % K npeabigylieMy rogy b.+ 10,9 4,4 3.4
L.+ 15,5 8,5 2,4
Jemorpadmyeckas cutyauusi B cCpegHeM 3a rog,
MIIH. Yen.*
YurcneHHOCTb Hacenexus b.b.+, L.+ 143,8 146,4 146,7 1470 147,2 1474

YucneHHoCTb HaceneHus TpygocnocobHoro Bo3pac- b..b.+, L.+ 846 848 83,7 828 819 812
Ta

YuncneHHoCTb HaceneHusi ctaplue Tpy4oCcnocoOHOro b.,b.+, L+ 34,1 35,6 36,4 37,1 37,7 38,2
BO3pacTa

YncneHHOCTb 93KOHOMUYECKM aKTUBHOIO HaceneHus, B. 71,7 72,7 72,7 72,3 72,0 71,5
MITH. Yen. B.+ 72,3 72,0 71,5
L.+ 72,3 72,0 71,5

basoBbIn BapnaHT paccMaTpuBaeT pasBUTME POCCUMCKOM IKOHOMWUKM B YCITOBUSX
COXpaHEHWs1 KOHCEPBATUBHbLIX TEHAEHLMIA U3MEHEHUSI BHELLIHMX (PaKTOPOB C y4eTOM BO3-
MOXHOIO yXyALWEeHNS BHELUHEAKOHOMUNYECKNX U UHBIX YCITOBUIN U XapakTepusyeTcs coxpa-
HEHNEM cOepXXaHHOW OaKEeTHOW NoNUTUKN. BapmaHT oTpaxaeT KOHCepBaTMBHbIN CLEeHa-
pUin pasBUTUSA, UMEET CTaTyC KOHCEpPBATUBHOINO BapuaHTa MpOrHo3a v He npegnonaraeT
KapauHanbHOro N3aMeHeHus1 Mogenn 9KOHOMUYECKOro pocTa.

BasoBbI BapnaHT pa3paboTaH Mcxoas M3 JOCTAaTOYHO HU3KOW TPAEKTOPUW LEH Ha
HedTb Mapku "KOpanc": Ha yposHe 41 gonnapa CLUA 3a 6appens B 2016 rogy n crabunm-
3aumn Ha ypoeHe 40 gonnapoB CLUA 3a 6appernb Ha NpOTsSXEeHUU BCEro MPOrHO3HOro ne-
puoga. NMogobHasi oueHKa YpOBHSA LieH Ha HeddTb SBNSIETCA KOHCEPBATUBHOW, Tak Kak OHa
CYLLECTBEHHO HWXe TeKyLlero KOHCEHCyC-MporHo3a ueH Ha HedTb. [Npegnonaraetcsa cy-
LLleCTBEHHOE yBenMYeHne o6beMOoB aKcnopTa HedTH - NOYTK Ha 21 MNH. TOHH K 2019 rogy
no cpasHeHnto ¢ 2016 rogom nNpu OAHOBPEMEHHOM YBENUYEeHUN OOMNN HEeCbIPbEBOro 3KC-
nopta B obuwem obbeme akcnopta oo 34,8% B ueHax 2015 roga.

B ycnoBusax orpaHuWyYeHHbIX (PUHAHCOBbLIX BO3MOXHOCTEW WU MEANIeHHOro BOCCTa-
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HOBMEHNS] 3KOHOMWMKM OCHOBHbIE COuMasnbHble napamMeTpbl OyayT XxapakTepu3oBaTbCs
cAep>XXaHHOW OUHAMMKOW, Npu 3TOM npegycMmatpuBaeTcs obsizatenbHoe UCMNOMHEHNE MU-
HUManbHbIX CoLManbHbIX 0683aTENbLCTB rOCy4apcTBa.

B atmx ycnosusx o60poT pO3HMYHOW TOProBnu Takke OyaeT BOCCTaHaBnMBaATbCA
ymepeHHbIMn Temnamu - Ao 1,8% B 2019 rogy. B ycrnoBusax coxpaHeHusi ymepeHHO XecT-
KOW AEHEXHO-KPEOUTHOM NONUTUKK NMHpNAUMS cHnaunTes o 5,8% B 2016 rogy (B rogoBomM
ncyucnenumn), a no utoram 2017 roga gocturHet 4,0% 1 COXpaHUTCS Ha 9TOM YpOBHE [0
KOHL|@ NPOrHO3HOro nepuoaa.

K cepeaune 2017 roga oxumaaeTcs ctabunmsaumsa MHBECTULMOHHOW aKTUBHOCTU. B
2018 rogy pocT nHBecTuumin Bo3obHosutcs. CpeaHeroqosor NpupocT nHeectuumi B 2018
- 2019 rogax coctaBuT 1,3% 1 6yget onpeaensiTbCA BO3MOXHOCTbIO HapallMBaHWUsS 4acT-
HbIX MHBECTULMIN Ha POHE COKpaLLEHUS1 rocy4apCTBEHHbIX MHBECTULIMOHHBIX PAacXOA40B.

YucTbin oTTOK KanuTana ysenuuutca ¢ 18 mnpa. gonnapos CLUA B 2016 roagy no
25 mnpa. gonnapos CLUA K KOHLY NpOrHo3HOro nepuoaa.

Moaxoabl Kk GHOOKETHON MOMUTMKE B LESIOM KOHCEPBATMBHbI M HE OTNMYalOTCA Mo
BapuaHTam nporHo3a. ®eaepanbHbin BogxeT, no oueHke MunHakoHoMpa3ssuTua Poccun,
OyneT gevunTHBIM Ha NpoTskeHun Becero nepuoga 2016 - 2019 rogoB BO Bcex BapuaH-
Tax nporHo3a. C uenbio uHaHcMpoBaHusa peduunta NoTpebyoTca MCNonb3oBaHUe
cpeacTB GOMKETHbIX (POHAOB, MPUBIIEYEHNE BHYTPEHHUX M BHELIHWUX 3aMMCTBOBAHWMN,
npueaTn3aLmsi rocyaapCTBEHHOINO MMYLLECTBA.

B 2016 rogy nageHune BBI1 samegnutca go 0,6%, v yxe K KOHLY roga B 9KOHOMUKE
npegnonaraeTcs Nepexod OT CTarHaumm K BOCCTAHOBIIEHUIO 3KOHOMUYECKOro pocTa. B
2017 rogy Temn pocta BBI1 nepengeTr B nonoxuteneHyo obnacte u coctasut 0,6%, B
2018 rogy Temn pocta BBI noBbicutcs go 1,7%, B 2019 rogy - Ao 2,1 npoueHTa.

BapuaHT "6asoBbIi+" paccmaTtpmBaeT pasBUTUE POCCUNCKOM 3KOHOMUKM B Bornee
GnaronpuATHBIX BHELUHESKOHOMMYECKMX YCITOBUSIX U OCHOBLIBAETCS Ha TpPaekTopuu yme-
pPEeHHOoro pocTta ueH Ha HedTb "HOpanc" go 48 gonnapos CLUA 3a 6appens B 2017 roay,
52 ponnapa CLUA 3a 6appenb B 2018 rogy n 55 gonnapos CLUA 3a 6appens B 2019 rogy.

B coumanbHoOn cdepe gaHHbIA BapuaHT NporHo3a npegycMmaTpuBaeT MoBblEHUE
YPOBHS XM3HM HaCENEeHUs Ha OCHOBE YMEPEHHOrO YBENUYEHUS coumanbHbiX 00s3a-
TenbCTB rocygapcrtea n 6usHeca. Notpebutensckun cnpoc 6yaeT BoccTaHaBNMBATLCA MO
Mepe YCKOPEHUs1 pocTa AOXOAOB, a TaKKe 3a CYET pacLUMPEHUa NOTPEeOMTENbCKOro Kpe-
antoBaHus. B 2019 rogy poct ob6opoTa po3HUYHOW TOprossniv nosbicutca 4o 3,5%, obbe-
Ma nfaTHbIX YCNyr HacenexHuo — 4o 2,8 npoueHTa.

Ha ¢oHe Gonee akTMBHOrO BOCCTAHOBMEHUSA NOTPEOUTENbCKOro crnpoca 3amenrie-
Hue nHdpnauum 6yaet ymepeHHbsiM: no ntoram 2017 roga nHgnsauma camsntea o 4,5%, a
B 2018 - 2019 ropax 0o 4,3% v 4,1% COOTBETCTBEHHO.

UncTbIn OTTOK KanuTana u3 4YacTHOro cektopa OygeT cokpawatbes n kK 2019 rogy
coctasuT 15 mnpa. gonnapos CLUA.

Ha doHe pocTa ueH Ha HedTb, YKkpenneHus kypca pybna n 6onee GnaronpusaTHON
BHELLUHEN KOHBIOHKTYPbl MHBECTULMMN B OCHOBHOW KanuTan 6yayT BocCTaHaBnmBaTbCcs 60-
nee GbicTpbiMM Temnamu. CpeaHeroaoson NpupocT nHesectuumi B 2017 - 2019 rogax co-
ctaBuT 2,9% B rog Npu onepexaroLlemMm pocTe MHBECTULUIN OTpacnen MHPPaCTPYKTYPHOro
CeKTopa 1 YaCTHbIX MHBECTULMMN.

3a cueT H6onee BbICOKOWN LieHbl HA HETb B BapuaHTe "6a3oBbin+" BenMymMHa HedoTe-
rasoBbIX 4OX0A0B dpeaeparnbHoro 6rompketa OygeT 3aMeTHO Bblle, YTO NO3BONUT obecne-
YNTb JOCTMXKEHUEe cbanaHCMpoBaHHOIo oeaepansbHOro broaxeTa.

BoccTtaHoBneHMe aKOHOMUKM B YCrOBUSAX BapuaHTta "6asoBbii+" BygeT xapakrepu-
3oBaTbcs 6onee Bbicokumn Temnamn: 1,1% - B 2017 rogy, 1,8% - B 2018 roay, 2,4% - B
2019 roay.

Llenesorn BapmaHT OpuMeHTUpPYeT Ha OOCTUXEHME LeneBbiX nokasatenen coumarnb-
HO-3KOHOMWYECKOro pas3BUTUA U peLleHne 3agay cTpaTermyeckoro nnaHuposanus. lNpea-
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nofiaraeTca B CpegHeCcpOYHOWN MepcrneKkTuBe BbIXOA POCCUMCKOM SKOHOMUMKW Ha TPaeKTo-
PUIO YCTOMYMBOrO poCTa TEMMNAMU HE HWXKe CpeoHEMMUPOBLIX NPU OgHOBPEMEHHOM obec-
neYyeHMn Makpo3KOHOMMYECKON cbanaHCUMpoBaHHOCTU. B pesynbTaTe, 060pOT PO3HUYHOWN
TOProBnu nocne ymepeHHoro pocta Ha 1,5-2,3% B 2017 - 2018 rogax yckoputcsa ao 5,3%
B 2019 rogy.

WHpnauua gocturHeT yposHSa 3,9% no ntoram 2018 roga. B 2019 roay nHpnaums
coxpaHuTca Ha ypoBHe 2018 roga Ha hOoHe NOBbILEHHOIO NOTPebUTENBCKOro crnpoca.

BHelHWe ycnoBus coxpaHsaloTcs Ha YpoBHE BapuaHTta "6asoBbi+", HO Anst 4OCTU-
XEHUs1 HamMeYeHHbIX LeneBblx napameTpoB OyaeT Heobxoanm nepexos SKOHOMUKM Ha UH-
BECTMLMOHHYIO MOAESNb pasBuTuA. ATO nNpegnonaraeT caepXxmeaHne B nepsble rogbl Npo-
rHO3HOro nepmoaa pocTa pacxodoB Ha NOTPeBNEHME U CHUXEHME PasfUYHbIX BUOOB U3-
aepxek ans busHeca.

QkcnopT ToBapoB OyaeT yBenuumBaTbcs 6onee BbICOKMMKU Temnamu, Yem B 6a3o-
BbIX BapuaHTax, TEMMbl POCTa HECbIPbEBOIO HE3HEPrEeTUYECKOrO SKCNopTa NPEBLICAT TEM-
Nbl POCTa 9KCnopTa B LiesIoM 1 cocTtaBAaT B cpeaHem 4,9% B 2017 - 2019 rogax B peanb-
HOM BblpaxkeHUn. O6beEM HECLIPLEBOrO HE3HEPreTUYECKOro aKCnopTa B CTOMMOCTHOM Bbl-
paxeHun bygoeTt exerogHo yBenuumBatbCa Ha 9 npoueHToB. B cTpykType umnopTta byaet
yBENNYMBATLCA A0S MHBECTULMOHHBLIX TOBApPOB, NPU 3TOM MHBECTULIMOHHBLIA MMNOPT Oy-
AeT pacTu onepexarwmmm TeMnamm.

lMocTeneHHOe OXMBMEHWE 3KOHOMMKM B MPOrHO3HbLIN Nepuon GyaeTr cnocobcTBo-
BaTb YNy4dlIEHNO AeSI0BOro KnumMara, 4To bygeTt nposiBNATLCA B COKpaLLEHUN YUCTOro OT-
TOKa KanuTana BnsioTb 40 ero nosiHoro npekpaiuenus k 2019 roay.

HoBasi akoHOMuUYeckasi mogenb npeanonaraeT akTUBHYKO WHBECTULMOHHYHO Nonu-
Tnky. Co3gaHne MHBECTULMOHHOIO pecypca 1 yCnoBun Ansa TpaHcdopmaumm coepexeHunn
B MHBECTULMW, YBENUYEHUE CKINOHHOCTU K WHBECTUPOBAHWUIO MyTEM peanu3aumm Makpo-
9KOHOMMYECKMUX U PErynATOPHbLIX Mep, HanpaBfeHHbIX Ha MOBLILLEHME YPOBHSA OOBEPUS
OusHeca n ynydweHne GusHec-cpeabl, NpMBeayT K NOBbILEHUIO TEMMNOB pocTa UHBECTU-
ummr B ocHoBHou kanutan B 2017 - 2019 rogax B cpegHem 0o 5,2% B rog npu onepexato-
LLleM pOCTe YaCTHbIX MHBECTULMIA N MHBECTULMIA B OTPACHN MHPPACTPYKTYPHOro CeKTopa.

Haunnasa ¢ 2017 roga, npy ycnoBum nOCTENEHHOTO CHMKEHUA MPOLEHTHbBIX CTaBOK,
4YTO BNaronpUATHO OTPa3UTCA Ha KpeanToBaHMM BusHeca, C Y4eTOM OCYLLECTBIEHNSA U Ha-
Yyana peanusauumn HOBbIX KPYMHbIX MHBECTULUMOHHbBIX MPOEKTOB 1 MEP 3KOHOMUYECKOW Mo-
NUTUKK, HanpaBneHHbIX Ha aKkTMBM3aLmMlo akTOpPOB 3KOHOMMYECKOro pocTa M NoBbILWEHME
3(PPEKTUBHOCTM SKOHOMUKK, Temnbl pocTa BBI gocturHyt 4,4% B 2019 rogy, 4to Ha 2,3
n. N. Bblle N0 CpaBHEHUIO C 6a30BbIM BapUaHTOM.

Temnbl pocta BBI1 yBenuunsatotca B 2017 rogy o 1,8%, B 2018 roay - Ao 3 npo-
LeHToB. [ns OOCTUXEHUSI LENeBbIX NapaMeTpoB COLMANbHO-3KOHOMUYECKOrO pasBUTUS
TpebyeTcsa npoBefeHME 3HAYNTENbHBIX CTPYKTYPHbIX NpeobpasoBaHum B paMkax OoopkeT-
HOW NOSIMTMKK, Npeanonararwmnx Hapsay ¢ onTuMmusaumen U nosblleHnem apgekTMBHoO-
CTW, POCT NPOU3BOAMTENbHbLIX PacxogoB, ob6ecneyvmBaloLMX MaKPOIKOHOMUYECKYH 3d-
EKTUBHOCTb BIOAXKETHbIX PAaCXO40B.

3.2 ONMMCAHUE NMONOXEHWUA OEN B OTPACIIN

CoBpeMEHHbIN 3MEKTPOIHEPTrEeTUYECKUIA KOMMIIEKC Poccuun® BkntoyaeT noutu 600
3MEKTPOCTAHUUN €ANHUYHON MOLLHOCTbLIO cBbiwe 5 MBT. Obwas ycTtaHOBMNEeHHas MOLL-
HOCTb anekTpoctaHuun Poccumn coctaenset 220 Toic. MBT. YcTtaHoBneHHas MOLWHOCTb
napka OenCTBYIOLNX 3MEKTPOCTaHUMN NO TUNaM FreHepaunun MMeeT Creaytowyto CTPYKTY-
py: 21% - 910 06bEKTbI rMAPoaHepreTnkn, 11% -aToMHble anekTpocTaHumm n 68% - ten-
NOBble ANIEKTPOCTAHLMN.

PasBuTre anekTpoaHepreTMkn Ha AnuTenbHyko nepcnektnsy B Poccunckon depe-

% http://www.minenergo.gov.ru/activity/powerindustry/powersector/structure/types/
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pauun onpegensietcs 'eHepanbHON CXeMOW pasMeLLeHNs 0ObEKTOB NEKTPOIHEPreTUKN
Ha nepwuog o 2020 roaa.

OneKTpoaHepreTnka sBnaetTca 6a30BOM OTpacibl) POCCUNCKON IKOHOMUKK, obec-
nevymnBaloLLLEN INEKTPUYECKON U TEMSOBOW SHEPTNEN BHYTPEHHME NOTPEBHOCTN HAPOAHOTO
XO3AMCTBA U HaceneHus, a Takke OCYLLECTBIISIOWEN SKCMOPT 3NEKTPOIHEPIUN B CTPaHbI
CHI" n panbHero 3apybexbs. YCTon4mBoe pasButne N HagexxHoe (PyHKLMOHMPOBaHNE OT-
pacnv BO MHOrOM OnpefensitoT aHepreTuyeckyto 6e30nacHOCTb CTpaHbl U ABNAOTCA BaX-
HbIMW (paKTOpaMu e€e YCrneLHOro 9KOHOMUYECKOro pasBUTUS.

OnekTpoaHepreTuka P®, B oTnYMe OT SHEProKOMMNIIEKCOB APYrMxX CTpaH, He nmena
cUCcTEMHbIX aBapui 6onee nonyeeka (!), YTO cBMAETENLCTBYET O BGecnpeLeaeHTHON cTa-
OMNbHOCTM paboTbl BCEM CUCTEMbI AHEProcHabxeHus. [0na akcTpeManbHbIX KnumaTtuye-
CKMX ycrosun Poccum 310 MMeeT BaxkHenwee 3HadyeHue. Tonbko oauH akT CTOSb YHU-
KanbHOW HaOEeXHOCTM noaTBepXaasn NpaBuUibHOCTb OCHOBHbIX CTPYKTYPHbIX U TEXHOSOMM-
YeCKNX peLlueHNn, rapaHTUPYLWMX HeLONYCTUMOCTb KOPEHHOM FTOMKM BaXKHeuLen oTpac-
nn XmnsHeobecneyeHus.

CekpeT ycrnexa 3aknto4arncs B TOM, YTO Y4YeHble M cneumanuctbl Npyu co3gaHum
EaonHon aHeprocuctemsl CTpaHbl y4nm 0COBEHHOCTb HENPEPbLIBHOMO npoLlecca npounsBoa-
CTBa W NotpebneHnsa aHeprun n obecneuynnun 6anaHc npaB M OTBETCTBEHHOCTU 3a TEKY-
LYK HaOEeXHOCTb M NepcnekTUBHOE pasBuMTME OTpaciin Ha OCHOBE MepeaoBblX TEXHOSIO-
rMn n acpdekTnBHoro obopyaoBaHmS.

UpesBbl4anHO BaXKHO, YTO anekTpoaHepretuka CCCP yctonumBo paboTana B pe-
Xnme caMO(PMHAHCMPOBAHUA HE TOJSIbKO TeKylleh AesATEeNnbHOCTUM, HO U pacLUMPEeHHOro
BocnpounssoacTBa 6e3 6toaKeTHbIX BIMBAHUN U BHELLHUX 3alMMOB.

3a nocnegHwve roabl B anekTpoaHepretTuke Poccum nponsownu pagvkanbHble npe-
obpasoBaHnA: U3MEHUAcb cMCTeMa rocyfapCTBEHHOIO perynvpoBaHus oTpacnu, cgop-
MUPOBAsICS KOHKYPEHTHbIN PbIHOK 3NEKTPO3HEPIN, ObIfiM co34aHbl HOBble KOMMaHuu. A3-
MeHunacb U CTpyKTypa oTpacnu: 6bifio OCyLLeCTBEHO pa3fefneHne ecTeCTBEHHO MOHO-
nonbHbIX (Nepefava 3NeKTpo3Heprun, onepaTtMBHO-AUCNETYEPCKOE YrpaBrieHne) U Mo-
TeHUManbHO KOHKYPEHTHbIX (MPOM3BOACTBO U COLIT 9NEKTPOIHEPIUN, PEMOHT U CEPBUC)
OYHKUUIA; BMECTO MNPEXHUX BEPTUKANIbHO-UMHTErPUPOBAHHBLIX KOMMAHWA, BbINOSHABLUNX
BCE 3TU (PYHKUUKM, CO3haHbl CTPYKTYPbI, Ceunanmsnpyrowmecsa Ha oTaerbHbIX Buaax ges-
TEeNbHOCTH.

Uctopus

OcHoBa noTeHuMana anekTpoaHepreTnkn Poccumn Bbina 3anoxeHa B 20-30-e rogpl
XX Beka B pamkax peanusauuun nnaHa [O3JIPO, koTopbIn npegycmaTpusan macwtabHoe
CTPOUTENLCTBO PAMOHHbIX TEMMOBbLIX N MTMOPO3NEKTPOCTAHLUMIA, a TaKKe ceTeBon UHGpa-
CTPYKTYpPbl B LleHTpanbHOW YyacTtn cTpaHbl. B 50-e rogbl oTpacnb nosy4yuna AonosiHUTeNb-
HbI TONYOK Gnarogaps HayyHbiM paspaboTkam B 0bnactv aTOMHOW SHEPrUM U CTPOU-
TeNbCTBOM aTOMHbIX 3fIeKTpoCcTaHuun. B nocnegyrowme rogsl NpoMcxoansnio MmacwtabHoe
OCBOEHME rmapo3HepreTnyeckoro noteHumana Cubupun.

VcTopuyeckn TeppuTtopuanbHoe pacnpegeneHne BUAOB reHepauuu CroXusoch
cnegyrowmum obpasom: ana Esponenickon yactu Poccum xapaktepHo cbanaHcupoBaHHOE
pasMeLleHne pasnnyHbIX TUMOB reHepauuu (TEnmoBOW, MOpaBiNYecKon U aTOMHON), B
Cnbuvpun 3HaumTenbHasa 4YacTb dHepreTudeckux MowHocten (okono 50%) npeactasneHa
rMOpPO3NEKTPOCTaHUMAMN, B U30NMPOBaHHON aHeprocucteme [danbHero BocTtoka npeob-
napaeTt Tennosas reHepauusi, B KanuHuHrpagckon obrnactm OCHOBY aHeprocHabXeHus
COCTaBIISAOT aTOMHbIE ANIEKTPOCTAHLNMN.

OCHOBHblE 3HEpPreTUYeckme MOLLHOCTU U 0OBbEKTbI ANEeKTpo3aHepreTnkm Poccun Gbi-
N NOCTPOEHbI B coBeTCcKU nepmog. OgHako yxxe B KoHue 80-x rogoB cTtanu nposiBAsiTbCS
Npu3HaKkn 3amMeaneHnss TeMnoB pasBUTMS OTpacnu: OOHOBMEHWEe NpPOM3BOLCTBEHHbIX
MOLLIHOCTEWN cTano OTCTaBaTb OT pocTa notpebneHus anekTpoaHeprun. B 90-e rogbl 06b-
eM noTpebrieHnsa 3nNeKTPO3HEePrnn CyLLECTBEHHO YMEHbLUMICH, B TO Xe Bpems npouecc
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OBGHOBNEHNA MOLLHOCTEN NpPaKTUYeCKn ocTaHoBUIICA. 10 TeXHOMOrMYyeckumM nokasatensam
POCCUNCKNE SHEPrOKOMMNaHUN Cepbe3HO OTCTaBann OT CBOMX aHaroros B pas3BUTbIX CTpa-
Hax, B CUCTEMe OTCYTCTBOBANIN CTUMYJSbl K MOBbILLEHNIO 3P HEKTUBHOCTH, paLMOHaNbHOMY
NNaHNPOBAHMUIO PEXMMOB NPOU3BOACTBA U NOTPeBNeHna anNeKkTpoaHepruu, aHeprocbepe-
XKEHUI0, N3-3a CHUXKEHUSA KOHTPONSA 3a cobniogeHmem npasui 6€30nacHOCTM U 3HAYMTENb-
HOM N3HOLLEHHOCTU (POHAOB CyLLlecTBOBasia BbiICOKasi BEPOATHOCTb KPYIMHbIX aBapun.

Kpome TOro, us-3a CnoXxHocTen nepectpomku 3KOHOMUYECKOW U NOSIMTUYECKON CUC-
Tem Poccuu, B oTpacnu oTcyTCTBOBara nnatexHasa aMcuuniunHa (Tak HasblBaeMbl «Kpu-
31UC HennaTexeny), NpeanpuaTua ABNANIMCbL MHPOPMaALMOHHO U (PMHAHCOBO "Henpo3pau-
HbIMK", BbIN 3aKPbIT 4OCTYM Ha PbIHOK HOBbLIM, HE3aBUCUMbIM UrPOKaM.

OneKTpoaHepreTka TpeboBana CpoyHbIX MacTabHbix NpeobpazoBaHumn, cnocob-
CTBYHOLMX OBHOBMEHUIO OCHOBHbIX MOLLHOCTEN, MOBLILWEHUIO 3P(EKTUBHOCTU OTpachu,
HageXHOCTM 1 6e30nacHOCTM 3HeprocHabxeHnsa notTpebutenen.

C aton uensto, MNpaButenscteom P® B Hayane 2000-x roqos 6bin B3AT KypC Ha Nu-
Gepanu3aumio pbiHKa 3NEKTPO3HepPrnn, pedopmMmpoBaHme oTpacnm U co3gaHue yCroBun
AN NpyBreYeHnsa maclTabHbIX UHBECTULNIA B 3NIEKTPOIHEPTEeTUKY.

PbIHKK 3neKTpo3aHeprum

CTpykTypHas pedopmMa no3sonuna nepenTu K cCo3qaHuio NOHOLEHHbIX PbIHOYHbBIX
OTHOLLIEHMI B 3NIEKTPOSHEPreTUKE.

OnTOBbIN PbLIHOK

Ha onToBOM pbIHKE OCYLLECTBNAT TOProBIIlO KPYMHblE MOCTaBLUMKM U NoTpebute-
NN 9NEKTPOIHEPIrUK, B TOM Yucne CObITOBblIE KOMMaHUK, OCYLLECTBASAIOLWMNE NPOSAXY Npu-
0BGpeTeHHON Ha ONTOBOM pPbIHKE 3NEKTPOIHEPTUN PO3HUYHBIM NoTpebutenam. dopmupo-
BaHne OPOM noka He 3aBeplueHo. LleneBas moaenb pblHKA 3MEKTPUYECKON SHEprnm
npegnonaraeT criegyoLime 0OCHOBHbIE NPUHLMMBI PAaBoTbl ONTOBOIO N PO3HUYHbIX PbIHKOB:

. PYHKUMOHNPOBAHME ONTOBOrO PbIHKA 3NEKTPO3HEPTNN (MOLLHOCTU) B FpaHu-
Lax egumHoro pblIHOMHOrO NPoCcTpaHcTBa Ha EBponewnckon Tepputopun Poccuun, Ypane n B
Cubupm (3a UCKMOYEHNEM U3ONMPOBAHHbBIX S3HEPrOCUCTEM, HAXOASALNXCHA Ha 3TUX TEpPpPU-
TOpUAX);

. KOHKYPEHTHble MEeXaHU3Mbl TOPrOBMNM 3NIEKTPOIHEPrnen: AONro- U cpeaHe-
CPOYHbIEe ABYCTOPOHHME A0roBOPbI, PbIHOK HA CYTKM Bnepen, 6anaHcMpyoLMin pbIHOK;
. KOHKYPEHTHblE MEXaHU3Mbl TOPrOBMN MOLLHOCTbIO: JOMTO- U CpeaHECPOYHbIEe

ABYCTOPOHHME LOroBOpbI, MOKYyNKa/Npoaa)ka MOLLHOCTU Ha rof4oBbIX U AONTOCPOYHbIX KOH-
KypeHTHbIX 0T6opax (Ha HECKONLKO NeT Bnepen);

. KOHKYPEHTHasi TOProBfsi CUCTEMHbIMW yCrlyraMu — KOHKYPEHTHbIN 0TOop no-
CTaBLUMKOB M 3akynka CUCTEMHbIM OnepaTopoMm Ycryr, HeobxoauMbIX ANs nogaepXxaHus
3a[laHHOro YpPOBHS Ka4yecTBa 3HeprocHabxeHnsa B eQUHOW aHepreTudeckom cucteme Poc-
cuu;

. "TpaHcnaAuma" LeH ONTOBOrO pblHKA Ha PO3HUYHbIE PbIHKM — 3aBUCUMOCTb
LEeH KOHEeYHbIX noTpebuTtenen Ha PO3HUYHOM PbiHKE OT LieHbl NPUobpeTeHna anekTpude-
CKOWM 3HEpPrum Ha ONTOBOM PbIHKE;

. BO3MOXHOCTb BblObOpa KOHEYHbIM NoTpebuTenem Ha PO3HUYHOM PbIHKE KOM-
NaHMMN-NOCTaBLLMKA SNEKTPOIHEPIUN.

B HacTosLee Bpems ONTOBbIA PbIHOK 3NEKTPOIHEPTUN U MOLLHOCTM MO TEXHOMOMM-
YEeCKUM MpUYMHaM pasgenieH Ha HECKOSbKO CaMOCTOSTENbHbIX, MOYTU UM COBCEM He CO-
obLatwmxcs mexagy cobon, reorpadmyeckmx 30H: nepeas LueHoBasi 30Ha (EBponerickas
YyacTb Poccum 1 Ypan), BTopas ueHoBas 30Ha (Cnbuvpb), HeLleHOBbIE 30HbI.

EBponenckun permoH:

. YcTaHoBreHHasa MOLWHOCTb — 72-75% oT obuero nokasartens, n 4oCTaTO4HO
paBHOMepHa pacrnpegeneHa no Tepputopuu;

. PasnunyHble Buabl TONnmea;

. PasButas ceteBas MHpacTpyKkTypa.
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PernoH Cubupmu:

. YcTaHoBneHHast MOLWHOCTb — 0kono 20% oT obuiero nokasatens;

. OTHocuTenbHO cnabble cBsa3uM mexay EBponenickum pervoHom wn [JanbHum
BocTtokom;

. 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 3nekTpocTaHumMi u cnabas cetb npu 60nblLon NpoTs-
YKEHHOCTMW.

[na nepBon 1 BTOPOW LIEHOBbLIX 30H XapakTepHbl 60MbLLIOe KONNMYECTBO NOCTaBLLYK-
KOB W NOKynaTenen aNekTpo3Heprum, passurtas ceteBas MHPaCTPYKTypa, YTO NO3BonseT
YHKUMOHNPOBATL KOHKYPEHTHOMY PbIHKY 3f1IEKTPO3HEPrMN. B HELLEHOBbIX 30HaX CTPYKTY-
pa reHepauuun 1 pacnpegerneHuns aNeKTPO3IHePrumn noka He NO3BONAET OpraHN3oBaTb Nos-
HOLIEHHbIE€ PbIHOYHbIE OTHOLLEHUS.

Mommmo reorpadmyeckoro, CyLlecTByeT U CTPyKTypHoe pasgeneHne OPOM, Bbli-
3BaHHOE crneundunkon Npon3BoACTBa U NOTPEBNEHNA INEKTPOIHEPTNN: OTCYTCTBMEM BO3-
MOXHOCTM 3anacaTb 3MEeKTPOIHEPIUI0 B 3HAYMMbIX obbemax, HeobxoaMMOCTbO nogaep-
XaHnsi paBHOBECUS MeXAy NPOW3BOACTBOM U NOTpebreHnemM 3neKTpoO3HePrn B Kaxablv
MOMEHT BpeMEHM.

OcHoBHble 06bEMbI 3NEKTPOIHEPINN pacnpeaensaTca B pamMkax AOSrOCPOYHbIX
(Ha cpok o 5 neT) 4OroBOPOB MeXAy NocTaBLMKaMu u notpedbutenamu. [JonrocpoyHble
AOroBOPbI 3aKN4YalTCa Ha npuHumnax Take or pay, TO eCTb NOKynaTesb onfayvnMBaeT 3a-
KOHTpaKkTOBaHHble 06beMbl 3NIEKTPOIHEPTNM U MOLLHOCTU BHE 3aBUCUMOCTU OT pearnbHbIX
0b6bemMoB NoTpebrieHus.

PbiHOK Ha cyTkmn Bnepepq (PCB) no3sonsieT y4acTHMKaM OMTOBOroO pbiHKa npuobpe-
CTM HeJOoCTaloLWy UM NPoAaTb MU3MULLIHIOK 3MEKTPOIHEPIMIO, KOPPEKTMPYS Takum obpa-
30M U3MEHeHNsa B NOTpebneHnn N Npomu3BOACTBE ANEKTPOIHEPTUN, HE YYTEHHbIE B paMKax
AonrocpoYHbix gorosopos. LleHa PCB dopmupyetcs Ha OCHOBaHUM KOHKYPEHTHOro oTbo-
pa 3asiBOK notpebutenen n NnocTaBLUMKOB, NPOXOASALLEr0 B dOPME ayKLMOHA, Ha Kaxabln
Yyac CyTOK, cnegylowmx 3a ayKUMOHOM.

BanaHcupytowmin poiHok (BP) — ToproBns OTKNOHEHUAMM, NO3BONSET NPUBOAUTL B
cooTBeTCTBME 0ObEMbI NPON3BOACTBA M NOTPEDBNEHUA 3NEKTPOIHEPTUN B peanbHOM Bpe-
meHun. LleHa BP cdopmupyetca Ha ocHOBaHMM KOHKYPEHTHOro OoTOOpa 3asiBOK NOCTaBLU-
KOB.

Ha PCB n EP Toproens Begetcs Tonbko no cBOOGOAHLIM, HE perynupyembiM rocy-
AapCTBOM LeHam. B To e BpemMsi B pamKkax OBYCTOPOHHUX LOrOBOPOB CYLLECTBYHOT Kak
perynupyemble, Tak n ceobogHble. Ycnosusa perynupyembix gorosopos (PO), Bkntovas
LUeHbl, NPUBA3KY NOCTaBLUMKOB U noTpebutenen, perynupytotcsa PegepansHon cryxoom
no tapugam. B MOMEHT 3anycka HOBOrO ONTOBOrO PbIHKA 3MEKTPO3HEPrMM BCE OBYCTO-
POHHME O0roBOpPbI ObINM pPerynMpyemMbiMn, ogHako NOCTENEHHO perynmpyemble 4OroBopbl
3amMeLLaloTca HeperynupyembiMn. B cooTBeTCTBMM C NOCTaHoBNeHWeM paButenscrea ot
7 anpena 2007 r. Ne205 «O BHeCceHuUM N3MEHEHU B HeKOTOpble akTbl [MpaBuTenbCcTBa
Poccunckon degepaumm no Bonpocy onpeaeneHnss o6beMoB NpoaaXxku 3MeKTPUYECKOn
3Heprnm no cBobogHbIM (HeperynupyembiM) LeHam» OBaXabl B rog Aons cBOOOAHbLIX Ao-
rosopos (C[) yBenuumsaeTtcs, ¢ Tem 4Tobbl kK 2011 perynupyembie 4OroBopbl Bbinn non-
HocTblo nukBuamposaHbl. C 1 nona 2008 roga no cBobOAHbLIM LieHaMm peanusyeTcs Ao
25% ot yTBepxaeHHoro 6anaHcoBoro obbema npom3BoAcTBa M NOTPebneHns anekTpo-
3Hepruu.

Momumo anekTpoaHeprun, Ha OPOM TopryeTcs kak OTAenNbHbIN TOBAp MOLLHOCTb —
06a3aTeNbCTBO MNOCTABLUMKOB NOAAEPXKMBATbL B rOTOBHOCTU reHepupytowlee obopyaoBa-
HWe, cnocobHoe Ha Bblgady MOLLHOCTM OroBOPeHHOro obbema u kadvectsa. C mons 2008
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roga, B COOTBETCTBUM C nocTtaHoBneHuem [pasutenoctBa Ne476 ot 28 uoHa 2008 roga
«O BHECEHMN U3MEHEHNI B HEKOTOpPbIE nocTaHoBneHus MNpasutensctBa PP no Bonpocam
OpraHn3aunm KOHKYPEHTHOW TOProBNN FeHepupytowern MOLLHOCTBIO Ha OMTOBOM PbIHKE
3NEKTPUYECKON SHEPIMN (MOLLHOCTWN)» NPOBEAEH MEPBbIA KOHKYPEHTHbIN OTOOP LEHOBbIX
3aaBok (KOM) - Ha npogaxy mowHoctn Ha 2008 roa. Jinbepanusauusa pbiHKa MOLLHOCTU
naeTt napannenbHo ¢ nubepanusauunen pbiHka anekTpoaHeprum — ¢ uons 2008 roga go
25% MOLHOCTK peann3yeTcsa no cBo6oaHbIM BUpKeBbIM U BHEOUPXKEBBIM 4OroBOpam, OC-
TanbHble 06bEeMbI — MO perynpyemomMy tTapudy.

PO3HUYHbIE PbIHKK

Ha pO3HWYHBIX pbIHKaxX Knto4YeBou (Urypon sSBnAeTCs rapaHTUPYOLWKUM NOCTaBLLNK
— OopraHusauusi, 3akynawllasa 3feKTPOIHEPIUI0 Ha ONTOBOM PbIHKE M peanuaylowas ee
PO3HWYHBLIM NOTpebuTenam. MapaHTUPYOLWNA NOCTaBLUMK 00A3aH 3akmnio4vMTb JOMOBOP C
nobbiMm obpaTMBLLIMMCA K HEMY NoTpebutenem, pacnosioXeHHbIM B rpaHuLax ero 30Hbl
AeaATenbHOCTU. 30Hbl AEeATENbHOCTU rapaHTUPYHOLUX MOCTaBLUMKOB B KaXOOM pernoHe
yCTaHaBNMBAOTCHA permoHanbHbIM OpraHoOM BIlaCcTW, UCXOAS U3 CNOXUBLLMXCA TEpPUTOpU-
arnbHbIX 30H 06CNYXMBaHWUS HAa3HAYEHHbIX rAPaHTUPYHOLLNX NOCTaBLLMKOB.

Uepes rapaHTUpyrOLMX MNOCTaBLUMKOB OCYLLECTBASIETCS TpaHCNAUMA CBOGOAHLIX
LleH ONTOBOroO pblHKA Ha PO3HUYHbIE — MOCTaBLUNK 0683aH NpnobpeTeHHbIe NO perynupye-
MbIM O0roBopaM 06beMbl 3MEKTPO3HEPrMN NOCTaBMNATb MO perynupyemMmbiM Tapudam, a
KynneHHyto no cBobOAHbIM LeHaM npogaeT no cBoOOAHOWM LEeHe (Mpy 3TOM HacerneHuto
3NEKTPOIHEPTUS NOCTABMAETCSA TOMbKO MO perynupyemomy tTapudy).

MpaBunamn pPo3HUYHLIX PbIHKOB YCTaHaBfMBaeTCs HEOOXOAMMOCTb NPOBEAEHUS
KOHKypCa Ha noslyyeHue cratyca rapaHTUpYHLLEero nocTaBlUMKa HEe pexe 4Yem pa3 B Tpu
roga. [lns npoBefeHns KOHKYpcoB TpebyeTcs nNpuHATME nocTtaHoBreHus lMNpaBuTenbcTBa
Poccun, pernameHTUpytoLLero nx npoBeaeHme.

Kpome rapaHTuMpyoLLMX NOCTaBLUMKOB, Ha PO3HUYHbIX PbiHKaxX AEWCTBYIOT 3HEpro-
cObITOBbIE KOMMNAHUKN, KOTOPbIE NONTHOCTLIO CBOOOAHBLI B 3aKNHOYEHUM LOrOBOPOB C NOTpe-
OuTEensaMu 1 B YCTAHOBIEHMM YCITOBUIA 3TUX AOrOBOPOB, BKIIOYAsA LEHbI.

EovHas aHepretnyeckaa cuctema Poccumn (ESC Poccum) coctout ns 69 pervo-
HanbHbIX AHEProcncTeM, KOTopble, B CBOKO ovepeab, 06pasyloT 7 06beanHEHHbIX aHepre-
Tnyeckmx cuctem: Boctoka, Cnbupn, Ypana, CpeaHen Bonru, KOra, LleHTpa n Cesepo-
3anapa. Bce aHeprocucteMbl COeANHEHBI MEXCUCTEMHBIMU BbICOKOBOJSTbTHBIMWU JIMHUAMMU
anekTponepeaa4n HanpskeHmem 220-500 kB 1 Bbiwe 1 paboTaloT B CUHXPOHHOM pexunme
(napannenbHo).

MporHos pa3BuTus oTpacnu

MNMporHo3s pocTta ueH (tapucpoB) Ha npoaykuuto (ycrnyru) uHdppa-
CTPYKTYPHbIX KOMNaHu 1 TapudoB opraHm3saumm XKKX°
Mpuoputetamn lNpasutensctea Poccuinckon depepauyum B rocygapCTBEHHOM pery-
NMPOBAHUN KOMMaHUN MHAPPACTPYKTYPHbIX OTpacnen, BkNovasi MOHOMOMbHbIE cdepbl X
AEATENbHOCTU, ABNAIOTCA CneayloLmne mepbl:
1. CyLiecTBeHHOE NOBbIWEHNE AOCTYNHOCTM NOAKMNoYeHMs notpebutenen k nHdpa-
CTPYKTYpE C y4eTOM COKpaLLEHNSs CTOMMOCTN U CPOKOB MOAKMOYEHUS.
2. YcTaHoBnNeHne TapudHbIX orpaHnMYeHnin Ans 3aBbllEHHbIX MO CTOMMOCTU, HE Opu-
€HTUPOBaHHbIX HA NOTpebuTenen MeponpuUATUA B COCTaBe MHBECTULMOHHbIX NPOrpaMm.
3. MNepexon MHMPACTPYKTYPHbIX OpraHmM3auuin Ha AoSIroCpoYHOe TapudHoe perynu-
poBaHve, HapaliMBaHWe HeTapUdHbIX U BHEOKOXKETHbIX MCTOYHUKOB (PMHAHCUPOBAHMS
MHBECTULNNA.

6 MporHo3 couunanbHO-3KkoOHOMMYecKkoro pa3suTusi Poccuiickon ®egepaumu Ha 2015 rog v MNMnaHosein nepuog 2016-2018 rogos
(http://www.economy.gov.ru)
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4. 3aBeplueHne BHeLpeHUs MnokasaTenen HageXHoOCTU U KayecTBa TOBapoOB U ycnyr
opraHusaunin 3nekTpo-, Tenro-, BOAOCHABXeHUs M BOAOOTBEAEHUS, OCYLLeCTBSHLNX
perynupyemMble BUAbl AeATENTbHOCTU, U KOPPEKTUPOBKA YPOBHEN Tapu(OB B 3aBUCUMOCTU
OT CTENEHN JOCTMXKEHUS LerneBbIX 3Ha4YEHUI YKa3aHHbIX NokasaTenemn.

B nporHo3HbIM Nepuog nHaekcaums perynmpyemMblx Ha pegepanbHOM YpOBHE LeH
(TapndoB): Ha ras, B 3feKTPOIHEPreTMKe, Ha TENOBYIO SHEPIUO U Apyrne BUAbl KOMMY-
HanbHbIX ycnyr, 6yaeT OCywWwecTBNATLCA OAMH pa3 B rog ¢ 1 nong. [pn 3ToM nameHeHue
LeHOBbIX MOKa3aTerien ONTOBOr0 pblHKA 3NEKTPOIHEPTN N MOLLHOCTM MPOM3BOOUTCS C
yyeToM peweHun lNpasutensctBa Poccuiickon depepaumm o6 onpeaeneHnn LEHOBbIX
napameTpoB Ha ONTOBOM PbIHKE.

OHepreTnyeckasa oTpacnb Poccum Ha coBpeMeHHOM 3Tane npeacraBnsieTr cobou
KPpyNHENLNN KOMMIEKC, KOTOPbIA BKtOYaeT B cebs MHOronpounbHY0 MHXEHEPHYIO UH-
dpacTpykTypy, obecneynBaroLLyto NOCTaBky NOTpeduTensm, B TOM 4ucne, ycnyr Tenso- u
3NEKTPOCHABXEHWS.

[aHHas oTpacnb ABNSETCS BaXXHEWLEN COCTaBnsOWEN B cucteme xmsHeobecne-
YeHUs rpaxaaH, OxBaTblBaeT NPaKTUYECKN BCe HacefneHne CTpaHbl U B CBSA3M C 3TUM 3a-
HUMaeT UCKMIYUTENBHOE NOSOXEHUE B psay NPoYmMx oTpacnen aKoHoMukn. OcobeHHOCTH
oTpacnu:

» Oonbloe couynanbHoe 3HaYeHue;
€CTeCTBEHHass MOHOMOMUS N NOABEPXKEHHOCTb roCyAapCTBEHHOMY perynmpoBaHUIo
(Tapudsbl);
NpvBA3Ka K PbIHKY OnpeaeneHHoro permoHa;
3HauYUTENbHbIN YAENbHLIN BEC rOCYAapCTBEHHON U MyHUUMNANbHOW COBCTBEHHOCTU
Ha 06beKTbl MHPPACTPYKTYPbl KOMMYHASTbHOIO XO35MCTBA;
B104KeT03aBMCUMOCTb U AOTALMOHHOCTb.
B xope peopmmnpoBaHus otpacnu oyHKUUK BrageHnsd, ynpasneHus u perynmposa-
HUA NepepacnpenensoTca Mexay rocygapCTBOM M YaCcTHbIMU KOMMAHUAMMU, 3aUHTEPECO-
BaHHbIMW B MOBbIWEHUN 3PPEKTUBHOCTU AEATENBbHOCTU, POCTE KayecTBa M HaAEeXHOCTU
OKa3blBaeMbIX YCAyr.

A\ 74

A\

3.3. ONMUCAHUE NMNONOXEHUA OEN HA PbIHKE
OCHOBHbIe TEHAEHUUUN U NOKa3aTenu Ha poCCUNCKOM (hOHAOBOM pbiHKE B
2016r.’

HecmoTps Ha HeKOoTopoe 3amensnieHne nageHusi oTe4eCTBEHHON 3KOHOMUKN N POCT
OTAenNbHbIX OTpacrien, paccynTbiBaTb Ha 3aBepLUEeHne peleccum ewle paHo. [lanbHenwee
CHWXXEHMEe VHMNAUUN U YCKOPEHME pearibHbIX AOXOA0B HaceneHus ctanu nepsbiMu Mpu-
3HaKaMu NOCTENEHHOro yny4lleHna counanbHO-9KOHOMUYECKOIO COCTOSHUS CTpaHbl. [pu
3TOM, BEPOATHOCTb AaNbHENLIEro LMKIa CHMXKEHUSA HEDTAHbIX KOTUPOBOK U, KakK CrieacT-
BMe, ocnabneHne kypca pybnsa Kk gonnapy M3-3a YKecTOYeHUsi MOHETAPHOW MNOSIUTUKK
®PC CLUA, octaetcsa Bbicokon. Heobxoanmo OoTMETUTb, YTO OCHOBHbLIE MHOMKATOPbI OTe-
YeCTBEHHOro (OMHAHCOBOrO pblHKA OKa3asniMCb YMEPEHHO-HENTpPasibHbIMU K HEeraTMBHbIM
NONNTUYECKNM HOBOCTSIM.

B uenom poccumnckum pbiHOK LIEHHBLIX Bymar no G0NbLUMHCTBY KAa4eCTBEHHbIX U KO-
NNYECTBEHHbIX NoKas3aTenen He OEMOHCTPUPYET CnoCOOHOCTEN K OBHOBMEHMID. Tem He
MEHEE MO HEKOTOPbIM MYNbTUMNNNKATOPaM U MHAMKATOPaM MOXHO YNoBUTb cnabbie no3u-
TUBHbIE CUrHAmNbl ABMUTEHTAM N UHBECTOPAaM.

PbiHOK akuun. KonmyectBo SMUTEHTOB aKUui, NpPeacTaBfeHHbIX Ha OpraHM3oBaH-
HOM BHYTPEHHEM PbIHKE, MOCTOSIHHO COKpallaeTcs, 3a rof OHO CHU3UIOCh ele Ha OeBATb
3MUTEHTOB [0 242 komnaHun. Kanutanmsaumsa pbiHKa akuuin PpOCCUMCKUX SMUTEHTOB Cy-
LLLeCTBEHHO Bblpocna (Ha 32%) n gocturna

37,8 TpnH py6. B nepByto ovepeab aT0 MOXET BblTb 0O BACHEHO POCTOM PbIHOYHBIX

" http://www.naufor.ru/download/pdf/factbook/ru/RFR2015_1.pdf
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nHaekcos. [Jons gecatn Hanbonee KanUTanU3nNPoOBaHHbIX AMUTEHTOB M3MEHUIacb Mano —
61%. Bnepsble Haubonee kanutanuanpoBaHHbiM amuTeHTOM cTano OAO «HK «Poc-
HedTb» — 70,4 mnpg gonn.

O6bem cOenok C akuMsiMn Ha BHYTpPEHHEM OUpPXEBOM pbliHKe (6e3 ydeTa caenok
PEMNO n nepBuYHbIX pa3MeLLeHnin) No-npexHeMy 3MeHaeTcs B npeaesiax eCTeCTBeHHOM
PbIHOYHOW BONATUNBHOCTU, HE 4EMOHCTPUPYET YCTONYNBOW TEHAEHUMU U 3a FO4 COCTaBuUI
9,2 TpnH pyo.

KoHueHTpauus BHYTpeHHero upxesoro ob6opoTa Ha NepBbiX AecATn Hambonee nu-
KBMAHbLIX UHCTPYMEHTAX, B OTNMYME OT NpeabiayLmx neT, He3HauyMTenbHO Bbipocna 1 co-
ctasuna 80% obopoTa.

XapaktepHo, 4to B 2016 r. arpermpoBaHHbIN KO3 pumumneHT P/E poccninckoro pbiHka
aKUMN CHU3UMCS OO0 cpefHero ypoBHA 3,9, UTO MOXET CBUAETENbCTBOBaTb O €ro Hepo-
oLeHeHHoCcTH, a nokasaTeno P/BV Bbiwen Ha ypoBeHb 0,8—1,0. CooTHOLWeEHME pUCK-
AOXOAHOCTb ANSA PbIHKA akuuir okasanocb B NOSIOXUTENbHON obnactu. Bce aTo gaet uH-
BECTOpaMm U AMUTEHTaM onpeaeneHHble NO3UTUBHbIE CUrHanbI.

PbIHOK KOpnopaTUBHbIX 06nMrauni.

Ha 5,7% ysennumncs o6bem HOBbIX BbIMYyCKOB KOpNopaTuUBHbIX obnvraumim — oo 2,4
TPpnH pyo. (N0 HOMUHanYy).

O6bem BHYTPEHHEro pblHKa KoprnopaTMBHbIX obnurauun Bblpoc Ha 17% —po 9,4
TpnH py6. Ha opraHnsoBaHHOM pbIHKE npeacTtaBneHo 336 SMUTEHTOB KOPNOpPaTUBHbIX 06-
nurauyun npotme 349 rogom paHee.

O6bem GupxkeBbIX coenok (no dakTnyeckon crommoctun, 6e3 caenok PEMO u pas-
MELLEHUIN) C KopnopaTUBHLIMW 0BMraumMsiMm 3a rog NPakTU4eckn He M3MEHWUSICA U cocTa-
Bun 4,9 TpnH pyo6.

KoHueHTpauusa 6upxeoro obopota yBenuuunacb: Ha OO0 NEPBbIX AECATU NUK-
BUOHbIX SMUTEHTOB KOPNoOpaTMBHbIX 0b6nurauum B obwem obbeme BMpKeBbIXCAENOK C 06-
nuraumamm npmxogntca 56% obopota npotmne 47% rogom paHee. Bmecte ¢ TeM nNo cooT-
HOLLIEHMIO PUCKOOXOLAHOCTb PbIHOK KOprnopaTuBHbIX obnuraunin fgaet onpeaeneHHble no-
3UTUBHbIE CUTHalbl MHBECTOPaM. PbLIHOK rocyaapCcTBeHHbIX, cybdeaepanbHbiX N MyHULK-
nanbHbiX obnuraumn. O6bem pbiHKa roCyAapCTBEHHbLIX 0bnMraunin MegneHHo pacTeT: 3a
rog oH ysenuuunca Ha 9,5% — go 6,1 TpnH pyb6.

BupxxeBor 00OpPOT pe3ko BLIPOC — 0O6BLEM BTOPUMYHOIO pbiHKa (MO dbakTUYecKomn
ctonmocTtn, 6e3 caenok PEIMNO u pasmeweHun) ysennumncsa Ha 33,5%, po 4,8 TpnH py6.
CekTop rocyaapCTBEHHbIX 006nuraumii Ha BHYTPEHHEM AONTOBOM PbIHKE MO KO3hULNEH-
Ty obopaymBaeMoCTn ocTaeTcsi caMbiM NUKBUAHBLIM ¢ 2012 T.

PbIHOK cybdenepanbHbIX U MyHUUMNANbHbIX O6Nuraunin He BbIXOAUT N3 COCTOSHUS
rnybokon ctarHauum, ABRAsIICb CaMbiM HENMUKBUOHbIM CEKTOPOM BHYTPEHHEro LONroBOro
pblHKa. O6bem BbINyCKOB 3TUX obnuraumn coctaenseT 634 mnpa pyo. npy obveme Gup-
XeBbIX ToproB (6e3 pasmelleHun HoBbIX BbinyckoB M caenok PENMO) 398 mnpa py6. 3a
2016 .

PbiHok PETTO.

O6bem bupxesbix caenok PEIMO B oTnuymne ot npeablaywmx Tpex neT Bblpoc cpa-
3y Ha 67% w coctasun 296 TpnH py6. Pesko ysennumaetca obvem caenok PENMO ¢ ueh-
TpanbHbIM KOHTpareHToM, B 2016 r. oH cTan npeobnagarowmm — 56% obuwero obvema.

CpoUYHbIN pbIHOK, 6a30Bble akTUBbLI — LieHHble Bymaru n gooHaoBbIe UHAEKCHI. B aBa
pasa yBenmumnocb

KONMMYEeCTBO OMUMOHHbLIX KOHTPAKTOB, KONMMYECTBO (ObOUYEPCHbLIX KOHTPAKTOB Mpak-
TMYECKN He M3MeHunocb. Havanca poct o6bemMoB TOProB CPOYHbIMW KOHTPAKTaMu Ha
LeHHble bymaru

n doHgoBble nHAaekcol, B 2016 r. o6bem Topros yBenuuuncs Ha 31% n coctaBun
33,2 TpnH py6. [onsa oHOO0BbLIX MHAEKCOB B 06beMe TOProB CPOYHbIMU KOHTpakTamm no-
npexHemy gomuHunpyet: 87%
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ansa dpbrovepcos U 97% Ong onuuoHOB.

Obwuin 06beM OTKPbITbIX MNO3ULMA Ha BUPXKEBOM CPOYHOM PbIHKE PE3KO BbIPOC U
AOCTUr nctopudeckoro makcumyma — 199 mnpg pyb6.

OMUTEHTbI LIEHHbIX Bymar.

MepBuYHbIE NYONNYHbIE pa3MeLLEHNS.

MepBuYHbIE NYGNMYHbIE pa3MeLLEHNST aKLUMIN POCCUNCKUX aMuTeHToB B 2016 r., Kak
N rogoM paHee, HOCAT anu3oguyeckuin xapakrep, IPO Ha MockoBckorn Bupxe nposenu ee
poccumcKkne KoMmnaHmm, o6bemM NPUBNEYEHHbIX 3TUMU AIMUTEHTAMU CPELCTB OLEeHMBaeTCs
B 44,1 mnpg pyb6.

HabnogaeTca ymeHblUIeHMe Ynucna SMUTEHTOB, AOMNYLWEHHbIX K obpalleHuto Ha op-
raHn3oBaHHOM GMpPXXeBOM pbiHKe, NO utoram gekabpsa 2016 r. nx KONUMYECTBO COCTaBUIO
526 komnaHun npotmB 567 rogom paHee. CHusmnnacb Ao 38% Aonst SMUTEHTOB, LEHHbIE
BGymaru KOTOpbIX BKNIOYEHbI B KOTUPOBASIbHbIE CMIMCKM BbICOKOrO YPOBHS.

YacTHble MHBECTOPbLI. TeMn pocTa YHUKambHbIX KNMEHTOB Ha dOHAOBOM pbiHKe Db
MMBE duaundecknx nuy, — pes3maeHToB NOCTENEHHO 3amennseTcs, no umtoram 2016 r. 06-
Lee 4Yncno Takmx knueHtoB coctasuno 1038 Twic. yen. (+0,9%). B coenkax, cosepluae-
MbIX b3myeckumm nuuamm — pesmgeHtamm Ha MockoBckor Gupe, onepauum ¢ akLumMamMm
TPaAVMUMOHHO UMPatoT OCHOBHYIO POrib U cocTaBnstoT 87% obuiero obbema caenok pusu-
Yyeckmnx nuy. Kak n B npolusnbie rogbl, 0TMEYaeTCcs pocT nHTepeca K bMpXXeBbiM MHBECTU-
UMoHHbIM choHaam — ETF. Ha MockoBckon Bupxe npogormkaeTcsa No3nTUBHAA UHaMMUKa
oTkpbITna UNC. Yncno oTKpbITbIX cYeToB Bbipocno Ao 195 Teic. WwT., YTO B ABa pasa
bonble pesynbtata npegbigyuiero roga. K koHuy 2016 r. Ha MMUC Hakonunock okono 20
Mnpa pyo.

KonnekTuBHble MHBECTOPbI.

Konnyecteo NMN® ctabunmsmpoBanocbk Ha ypoBHe HeMHorum Bonee 1,5 TbiC. poH-
[oB, Hambonee pacnpoCTpaHEHHbIMU OCTalTCA 3akpbiTble PoHAbl (75% obuiero uncna
MN®), nposiBunacb TeHAEHUMS oOnepexarolwero pocrta 4Yucrna 3akpbiTbiX OHOOB U
YMEHbLLUEHUS Yncrna oTkpbITbiX poHAoB. Cpeam Bcex hoHAOB OKOMO 55% OTHOCATCA K Ka-
Teropun hoHO0B AN KBAaNMPULMPOBaHHbBIX MHBECTOPOB.

Ob6wee KonuyecTBO BnagenbueB WMHBECTULMOHHbIX NaeB, MO  MNOJSyYeH-
HbIM__oueHKaMm, He npeBbiwaeT 400 TbiC. M3 HUX OKOMNO 2,2 TbIC. OTHOCATCA K KBanudu-
LUMpPOBaHHLIM MHBECTOpaMm, a 368,3 Thic. — BnagenbLbl NaeB oTKpbITbix MNP, Cpean oT-
KpbITbIX (POHOOB TONMbLKO LLECTb MMEKT bonee Aecsatu Thicad Bnagensues naes. Cpeau
3aKpbITbiX (POHAOB ANS HEKBANUMUUMPOBAHHBLIX MHBECTOPOB TOSIBKO TPU UMEKT Bonee
ThiCAYM BriagesnbLeB.

HerocynapcTBeHHble MEHCUOHHbIE POHAbI. VIHBECTUPOBaAHME MEHCUMOHHbIX HaKomM-
NEHNN.

B koHue 2016 r. nHBecTMUnoHHbIe pecypcbl HIM® cnoxunuce B cymme 3,2 TprH
py6. [NeHCNOHHbIE pe3epBbl COCTaBnAT B 3ToM cymme 34%, OHM pacTyT LOCTAaTOYHO
MeAJSIEHHO, HO CTabunbHO, B cpegHeM Ha 9%.

AnHamuka nameHeHnn obbema NEHCUOHHBLIX HAaKOMMIEHUN BO MHOMOM HOCUT MUCKYC-
CTBEHHbIV xapakTtep, 3a 2016 r. neHCMoHHble HakonneHus B HIM®P Bbipocnn Ha 19%. Ha-
OnogaeTca NonoXutenbHas AWMHaMMKa KOMM4YecTBa 3acTpaxoBaHHbIX NML B CUCTEME
HMN®. CymmapHOe 4Mcno 3acTpaxoBaHHbIX Nuy, Bblpocrno Ha 13% u coctasuno 29,8 mnH
yenosek. YMcno y4acTHUKOB (POHOOB NO HErocygapCTBEHHOMY MNEHCUOHHOMY obecneye-
HWUIO, HA0BOPOT, CHMXKAETCH, KNMeHTCcKaa 6a3a hoHOOB cokpallaeTcsa B cpegHeM Ha 8%, u
B kKOHUe 2016 r. oHa ymeHbLuunach 4o 5,3 MnH Yenosexk.

[MeHCNOHHbIE HaKoMMeHus, nepefaHHble YNPaBnsoWUM KOMMNAHUAM, CKOHLEHTpU-
poBaHbl B TOCYJAapPCTBEHHOW ynpaBnsAlowWen KOMnaHumM, CyMMapHasi CTOMMOCTb YUCTbIX
aKTMBOB Mo ee ynpaeBneHnem cHmaunacb Ha 5% n coctasuna 1,9 TpnH py6.

MpodeccnoHanbHble YH4aCTHUKN pbIHKA LeHHbIX ByMar 1 ynpasnsitowme KoMnaHuu.

KonunyectBo npodeccuoHasnbHbiX YH4aCTHUKOB pbiHKa LEHHbIX Bymar npogornkaet
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cokpawartbcs. o gaHHbIM Ha 2016 ., YACNO PUONYECKUX NUL, UMEIOLLMX NTINLEH3NN Ha
OCyLLEeCTBEHNE OPOKEPCKON, ANNEPCKON, AEeNO3UTapHON AeATENbHOCTU U OEeATENbHOCTU
Mo ynpaBfieHUIo LeHHbIMM Bymaramun B NOObIX codeTaHusx, JocTurno 623, Ha 23% MeHb-
e, YeM rojoM paHee.

CobcTBeHHbIM KanuTan komnaHui rpynnbl «MockoBckasa Gupxa», HenocpeacTBEHHO
BOBIIEYEHHbIX B nogaepxaHve oHO0BOro, CPOYHOMO M BasnOTHOMO PbIHKOB, ynas 3a rog
Ha 16,7% wn coctaBun 107,6 mnpa py6. npu 6anaHcosBonctoumoctn 123,4 mnpg pyo. u
PbIHOYHOW KanuTanuaaumm 283,2 mnpg py6.

CymmapHbIi 06bem caenok co BCeEMU BMAAMM LieHHbIX Bymar Ha (pOHAOBOM pbIHKE
MockoBckon Gupxm BO BCEX peXxnmax Topros no ntoram roga coctasun 311,2 TpnH py6. —
Ha 57,3% 6onblle, 4em rogom paHee. CpOYHbIN PLIHOK Takke NPOAEMOHCTPMPOBar PoCT:
060pOThI HA PbIHKE NPOU3BOAHbLIX (PUHAHCOBLIX MUHCTPYMEHTOB CO BCEMU BuaamMu 6a30BbIX
akTnBoB Bblpocnu Ha 23,0%, no 115,3 TpnH pyo6.

Boipyyka rpynnbl «MockoBckas 6upxa» no ntoram 2016 r. BnepBble 3a NATb NeT
ynana Ha 5,3% (Ons cpaBHeHUs: rogoM paHee oHa Bblpocna Ha 51,3%)u coctaBuna 43,6
mMnpA py6. Yuctas npubbinb ynana Ha 9,6% — o 25,2 mnpg py6. (4ns cpaBHEHUs: roaom
paHee oHa Bblpocna Ha 74,1%), a 6a3oBas npubbINb Ha OOHY aKuWIO yMEeHbLUMMach Ha
10,3% — go 11,22 py6. Ha akumto HomuHanom 1,00 py6. Tem He meHee anBuaeHOHas no-
nUTMKa NpeaycMaTpmBaeT NOCTOSIHHbIN POCT AvBMAaeHAoB, no utoram 2016 r. nnaHupyeT-
Cs BbinnaTta AuBnaeHaoB B pasmepe 7,68 pyb. Ha akuumto.

O6nurauuu

OTnnuntTenbHon OCOBEHHOCTBID POCCUMNCKOrO PbIHKA KoprnopaTuBHbLIX obnuvraumi
aBnseTcsa 10, YTO cBbiwe 95% BTOPUYHOrO pbliHKa NPUXOAUTCA Ha OpraHM3oBaHHble GuUp-
XeBble Topru.

B Ttabn. 8 npueeneHbl CBOAHbIE AaHHbIE MO KOPNOpPaTUBHBIM ObGnMraunamM poccun-
CKMX 3MUTEHTOB, KOTOpble npegnaralTcad Ha (PoHAOBOM pbliHKe rpynnbl «MockoBckas
oupxay.

Tabnuya &

OpraHW30BaHHLIN PIHOK KOPMOPATHEHBIX 06NUIaLnil POCCMNCKMX 3MUTEHTOB

b MMBE PTC
2 TOM YHCne 2 TOM uKCne
Mepuon g?::‘:"ﬂ:: K$ :::gi“ B KOTMPOBANLHLE CIMCKAX l;:nﬂn::m: H::ﬂf:;';u B KOTMPOBANLHLI CIHCKAX
ofnuraymin ofnuraymia CBMHII m:;ﬁg:“n:cm) obnmraymin obnuraymin bMHIT :':I';i::“":m")
2005 202 250 46/62 4 4 i

2006 316 414 65/98 77 e ofo

2007 445 577 14%/207 7% 120 o/0

2008 455 622 198280 74 108 22

2002 418 702 167/317 57 78 3/3

2010 357 648 168/332 43 52 o/o

Ipynna «Mockoackan Gupman

20m 308 673 7740

202 364 793 112/455

20mn2 308 793 185/485

2013 328 937 187/548

2014 323 230 184/536

2015 349 1042 160/467

2016 kLT 1100 132/460

WMcTounmk: rpynna « Mockoeckas Gupsas.

B 2016 r. pocT KonuyectBa POCCUNCKUX SMUTEHTOB KOPMOPATUBHbLIX obnurauuu,
npeacTaBNeHHbIX Ha OpPraHM30BaHHOM pblHKE, npekpaTtuncsa: 337 komnaHur npoTtus 349
rogom paHee (nageHue Ha 3,4%). Ecnu cpaBHuBaTb ¢ 2008 r., Korga 4mcno ny6rmyHbIX
3MUTEHTOB KOPMOpaTUBHbIX 06nMraumii JOCTUrano MakCMManbHOro 3Ha4YeHUs, TO MOXHO
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OTMETUTb JOCTATOYHO rnybokoe cokpalleHne — Ha 25,9%. 3To MoxeT OblTb CBA3aHO Kak C
yBenMyeHneM CTOMMOCTU PbIHOYHbBIX 3aUMCTBOBAHUN, Tak U C yXXecTovyeHneM TpeboBaHui
K Aonycky obnuraumi Ha GupXeBomn PbIHOK.

KonnyecTtBo e BbINyCKOB obnuraumi MMeeT LOMArOCPOYHY TEHAEHLUMIO K POCTY.
Tak, ¢ 2008 no 2016 r. yicno BbINycKoB obnuraummn, NpeacTaBreHHbIX Ha OpraHn3oBaH-
HOM pbIHKe, BO3pocso B 1,7 pasa u yxxe NpeBbICUIIO ThICAYY BbINYCKOB. Taknm obpasom, B
nocrnegHve roabl APKO NposiBUNach TEHOAEHUMSA CKaTus BHYTPEeHHero Gupxesoro obnura-
LUMOHHOIO pblHKa — BCE MEHblUEee KONMYeCcTBO 3MUTEHTOB 3aMMCTBYET BO BCe BONbLUMX
ob6bemax.

Takke oTMevaeTcs TeHOEHUMS YMEHbLUEHNA KonnyecTsa SMUTEHTOB obnuraumin B
KOTMpPOBAaribHbIX CMUCKaX BbICLLEro YpoBHS. Mbl CBA3bIBAaeM 3TO Kak C OOLLMM YMEHbLUEHU-
€M KOnuMyecTBa SMWUTEHTOB obnurauui, Tak u yxectodeHnem TpeboBaHuUM MO NUCTUHTY
obnuraumn.

Kpome TOro, Ha poHO0BOM pbiHKE rpynnbl «MockoBckas bupxa» obpallatotcs 06-
nMraumm MexayHapoHbIX (OPMHAHCOBbLIX OpraHu3auuin, a Takke KopnopaTMBHble eBpo06-
nuraumu.

Ha puc. 16 npuBeaeH rpaduk obbema pbiHKa KOprnopaTuBHbIX obrvraunn (pasme-
LLleHHble BbIMYCKW, MO HOMWHANbHOW CTOMMOCTN).

Mo utoram 2016 r. 06beM BbINYCKOB KOpRopaTUBHbLIX obnuraunn goctur 9438 mnpa
py6., Ha 16,9% OGonble, Yem rogom paHee. PbIHOK KopnopaTUBHbIX 0bnMraunin B HOMU-
HarbHOM O6beme MOCTOSHHO pacTeT, TEM He MeHee TeMM pocTa CHWXaeTcsa rof oT roga:
Tak, B 2015 r. npupoct obbema BbINyCKOB KOpnopaTuBHbIX obnuraumn gocturan 21,8%.
BmecTe ¢ Tem B cpaBHeHUn ¢ BBl BHyTpeHHUI pbIHOK KOpnopaTUBHbLIX obnurauun ocra-
eTca Hebonbwmm: B 2016 r. oTHOWeHMe obbema pbiHka kK BBI1 coctasuno 15,5%, ysenu-
YMBLUWCL 3a rof Ha 2,2 n.n.

Puc. 16

O6bem BHYTPEHHEro AOATOBOTO PbIHKA, MAPA pyb.
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M CyGenepanttble W MyHWLMNaNbHe e 06nuraumy (nepan weana) MlooyaapcreeHubie denepantHbie ofnuraumy (eknouan oGnuraymy bauka Pocouu) (nepan
WKana) | KopnopatveHble o6nMraumM (nepan wWeana) «se Obema peiHka K BB, % (npapaa wkana)

Wcrounmkm: CBONDS, @O, pacyers HAY DOP.
OTpacneBasi CTPyKTypa 3MUTEHTOB KOprNopaTUBHbIX obnuraumi co BpeMeHeM 3Ha-
YUTENbHO M3MeHunacek (cMm. puc. 17).
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Puc. 17

OTpacnesan CTPYKTYpa AONTOBOro pbIHKA, %
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M 6aurn M Hedrerazoean otpacne [l duHaHCoBLIE MHCTHTYTH | [l pyrHe oTpacnm
Mcrounme: CEONDS.

Ecnu B 2006 r. 64,5% obbema koprnopaTUBHbIX 06Urauun OTHOCUINOCH K CEKTopam
9KOHOMMUKM, HE CBSA3AHHbIM C PbIHKOM KanutarnoB U HedTerasoBown oTpacnbto, 70 B 2014—
2016 rr. aTOT NnokasaTenb ynan B cpeaHem ao 32,0%.

3amelleHre npomsoLwso 3a c4eT PUHAHCOBBLIX MHCTUTYTOB (CTpaxoBble, NM3UHIO-
Bbl€ KOMMNaHUKW, TEXHNYECKME (PUHAHCOBbLIE KOMMAHUN U Np.) N HedpTerasoBbIX KOMMAHWNA.
[ons pnHaHCoBbLIX MHCTUTYTOB Bblpocna ¢ 6,6% B 2006 r. oo 20,5% B 2016 r. 3a aT10T Xe
nepuon OoSfi9 KOMNaHuM HeTerasoBon oTpacnv ysenunuunacb Ha 14,1 n.n., ¢ 8,2 o
22,3%. KpeauTHble opraHusaumm B obuiem obbeme KoprnopaTUBHbIX obnurauui 3a nepum-
oa 2006—-2016 rr. B cpegHeM cocTaBnsatoT 26,1%. MNpu aToM MakcumanbHas gons obnura-
UMOHHbIX 3aUMCTBOBaHUA KPeaUTHbIMU OpraHusaumsaMmn 3adukcuposaHa B 2014 r. —
30,9%, B cnepgywwime aBa roga oTMeYaeTcsa CHWKeHue, n no utoram 2016 r. gonsa kpe-
AUTHBIX opraHuMsauun B obuwem obbeme KOpnopaTUBHOIO OOMrOBOrO pbiHKAa OMyCcTUIach
00 24,4%, 4TO MOXET 0OBACHATLCS Y>KeCToUYeHneM nonutukn banka Poccum B 4actu 6an-
KOBCKOro Haa3sopa.

B 2016 r. konn4yecTBO HOBbLIX BbIMYCKOB 0O6AMrauum HEMHOIO CHMU3WIOCh MO CpaBHE-
HUIO C Npeabiaywum rogom. [onst SMUTEHTOB, PAa3MECTUBLUNX PbIHOYHbIE N HEPLIHOYHBLIE
BbIMYCKN, CMECTUIIACb B CTOPOHY HEPbLIHOYHbIX.

OpaHako B OAEHEXHOM BblpaXXeHUN 00beM HEPbIHOYHbIX 3aUMCTBOBAHUI NPEBLICUN
PbIHOYHbIE BbINYCKN NOYTU Ha 31%. (cMm. puc. 18 n 19). KonnyectBo aMUTEHTOB, pasmec-
TMBLUMX HOBble BbINyckn obnuraumn, B 2016 r. coctaBuno 236 KomnaHum npoTtus 247 B
npegbiayLiem roay.

Puc. 18

Konu4yecTeo 3MHUTEHTOB KOpnopaTUBHbIX oﬁnurauui’-l, pazMecTUBLLUMWX HOBbIe BbINYCKK OGHHFBL[HI\:‘I
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WcrodHmg: CEONDS.
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Puc. 19

06bem HOEDLIX BLINYCKOB KOPNOPATUEHLIX obnurauwia, mnpa pyo.
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[l HepbmouHbx [ PuIHOYHBX
Wcrounmi: CEONDS.

B

OEHEXHOM BblpaXKeHU 00beM pasMeLLeHN Ha pbIHKE KOPMOPaTUBHOMO Aosra yBenmynn-

cs Ha 5,7% v coctaBun 2367,8 mnpa pyd. HOMUHaNbHbLIN 06 bEM PbIHOYHBLIX N HEPBLIHOY-

HbIX BbINYCKOB crioxuncsa B pasmepe 1026 mnpg py6. (MnHyc14,1% k npeablgyliemy rogy)

n 1341,5 mnpa pyO. (28,3%) coOTBETCTBEHHO.

O6pallaeT Ha cebsi BHUMaHME o4YepeHOEe KPYnHoe pa3melleHne bupxeBbix 06nu-
raumn NMAO «HK «PocHedTb» 06bemom 600 mnpa pyO., KOTOpOe NpoLLSo B Aekabpe.

Cpean opraHmM3aTopoB BbIMYCKOB KOpNopaTUBHbLIX 06nMraumm OCTaTOYMHO BbliCOKa

KOHUEHTpaumsa no obbemam Bbinycka (cm. Tabn. 9).
Tabnwya @

CnMcok Hanbonee aKTUBHLIX OPraHNZaTOPOE Pa3MELLIEHMIA KOpNopaTHBHLIX obnuraywni (no nroram 2016 r.)

OpravMIaTop pazmellleHia Ofbem pazmeweHwin, mapg py6. DonAa poiuka, Y%
1 AD «laanpombanks 383 1,0
2 Ipynna «BTE» 329 18,0
3 3AD Sberbank CIB 249 13,6
4 MNAD Bauk « DK OTKpaITHES 20 1,0
5 MAD «CopkomBaHks 126 6,9
& NAD «POCBAHK» 95 52
7 'K BK Peruon 73 40
2 NAQ «Mpomcenzsbanks 51 28
o AQ «Painddanzenbauks A7 26
10 AD s=Anbha-bauks 42 23

Wroro 1597 87,5

Mugexrc HH 1194

Mcrounmk: CBONDS.

Takum o6pa3oM, Ha OO0 NepBbIX AECATU OpraHM3aTopoB OBNUrauNOHHbIX BbIMycC-
KOB KOprnopaTuBHbIX 3MUTEHTOB npuwsnock B 2016 r. 87,5% cymmapHoro obbema HOBbIX
BbinyckoB (rogomM paHee — 88,1%). Npu atom Ha nugepa (AO «[MasnpombaHk») NpuLNoCh
21,0%, rogpom paHee STOT opraHu3aTop Takke Obln nuaepom, M ero Aons cocTaBnsna
15,3%. Ha puc. 20 npuBegeHbl AaHHbIE NO BTOPUYHOMY BupxxeBoMy o6opoTy obnuraumi
Ha POHOOBOM pbiHKE rpynnbl «MockoBckass Gupxa» (Mo dhakTu4eckom ctoumocTn, 6e3
yyeTta cgenok PEMO n pasmelyeHnin HOBbIX BbIMYCKOB), BKNoYas obnvraumm MHoCTpaH-
HbIX SMUTEHTOB.
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06bem TOPros Ha BHYTpEeHHEM AONTOEOM pbiHKe, Mnpa py6.
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Wcrounuk: rpynna « Mockoeckan Bupsas.

B cBsA3n ¢ 0cOB6EHHOCTSIMU packpbITUS MHpopMauun obbeM cOernok ¢ KopnopaTus-
HbIMUK, cybdenepanbHbiMU 1 MyHULMNAMNBHBIMX OBNMrauMssMmn NOKasbiBaeTCsA CyMMapHO.
Kak nokasbiBaeT cTtatucTuka npegbiaylumx net, obopoT koprnopaTtuBHbIX obnurauui npu
3TOM cocTaBnseT okosio 97%.

Mol oueHMBaeM BTOpUYHBIA BupxkeBor 060poT KoprnopaTuBHbIX obnuraunmn B 2016
r. B 4,9 TpnH py6. — NpakTUYECKMN CTOSbKO Xe, YTO U roAoM paHee (pocT He Gornee 2%).
BmecTte ¢ Tem, ecnu B3saTb Ans cpaBHeHust 2013 r., korga obbem caenok ¢ KoprnopaTtue-
HbIMX obBNUrayMsamMm JocTuran MakCumMarnbHOro 3Ha4YeHusi, To oTMevaeTcs cnag Ha 26%.

Ha puc. 21 otaenbHO npuBedeHbl 06beMbl TOProB o6nuraumMsiMm MHOCTPaHHbIX
3MUTEHTOB U FOCYAAPCTBEHHbIX LEHHbIX ByMar, XpaHaLWwmxcs B MexXayHapogHOM Oeno3un-

Tapuu.
Puc. 21

O6vem Toproe 06AMIraUMAMMN MHOCTPAHHLIX 3MUTEHTOB, MApA py6.
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Mocyaapcreenusie oGnurayms [l Kopnopamvedsie oSnnraymm
Mcrounm: rpynna «Mockoeckas Gupsan,

Mo ntoram 2016 r. o6wum o6opoT obnMraunin MHOCTPaHHbLIX SMUTEHTOB W rocyaap-
CTBEHHbIX JONToBbIX Bymar, XpaHALWMXCA B MEXAyHapOaHOM Aeno3uTapumn, coctasmn 48,3
mMnpg py6., 4to Ha 36% MeHblue npolunorogHero pesynbtata. Heobxoanmo 3ameTuTb,
4YTO Jonsi ToproB Bymaramm MHOCTPaHHbIX AIMUTEHTOB 3a nepuog ¢ 2012 no 2016 r. He
npeBbiwaeT 1% ot obwero o6bema TOpProB [OMrOBbIMU MHCTPYMEHTAMWN Ha BHYTPEHHEM
PbIHKE.

MokasaTenb NUMKBMAHOCTU BTOPUYHOIO OBMMrauUMOHHOIO pPblHKA — KO3IMMUUNEHT
obopaymBaemMocTm2 Ha POHE 3HAYUTENBHOIO YBENUYEHUS 0ObeMa pblHKa CHU3UICH Ha 12
n.n., ¢ 63 go 51%. (cm. puc. 22).
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Puc. 22
CpeaHeroaosoi koahpuuneHT 060pauyMeEaeMocT BHYTPEHHET0o A0NTOBOT0 PhiHKa, %
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Ml lNocyaapcreensse ofnurauvwy [l Kopnopatuesele, cy6henepanbHbie, MyHHLMNansHbIe oGnuraymum
WcTouHMKK: rpynna «Mockoecxkan Gupsas, CBONDS, pacyeTs HAY@QOP,

B uenom koadhdpuumeHT obopauymMBaeMocT UMeEET AONTOCPOUHbIA TPEeHA K CoKpa-
weHno n ¢ 2006 r. cHmsunca B 5,3 pasa. KoHueHTpauus Ha OTAenbHbIX SMUTEHTaxX Ha
pblHKE 06nMraunm HaMHOro HWXe, YeM Ha pbiHKe akumin. [lons gecatu nepebix No o6opo-
TaM 3MUTEHTOB KOpPNopaTMBHbIX obnurauun (cm. Tadn. 10) no ntoram 2016 r., Bbipocna 1

coctaBnsaet 55,7%.
Tabnwya 10

CNHCOK 3MWUTEHTOR, CASNKHW C KOPMOPAaTUBHLIMK 06NMIALMAMMK KOTOPBIX HA GoHAOBOM pbiHKe rpynnel ¢ Mockosckan
6upaxar nposognnncs Hanbonee akTneHo (no ntoram 2016 r.)

N2 n.n. SMMWTEHT Aona e cymmapHom obveme Toproe, %
1 NAD «HK «PocHedTes 196
2 VEE Finance 6,4
3 AQ «Poccensxoafauks: 6,0

OAD «POCCARCKWE KENEIHWIE OOPOTHS 53
5 (Gaz Capita 5.1
& VTE Capital 4.4
7 NAD «TpaHcHed s 25
g8 SB Capital 24
9 MMC Finance 2,0
10 BHeLW3KoHoM GaHk 2,0

Hroro 557

Hugeko HH 593

Mpumeyanue: C yueTom cagnok PEMNC, no @akTHYeCkon CTOMMOCTH.
PaccuMTano No 43HHEIM MPYNNe « Mockosckan Gupsas .

Cnuncok aMnTeHToB Hanbonee NMKBUAHbBIX KOPNOpaTUBHLIX 06fMraunn B CpaBHEHUN
c 2015 r. namenuncsa HesHauntenoHo. OTmevaetca poct gonun NAO «HK «PocHedTb» B
obuwem obbeme OMPXKEBbIX CAENOK C KOpnopaTUBHbIMM obnuraumamum Ha 7 n.n. — Oo
19,6%.

MepcnekTuBbI hOHAOBOrO pbiHKa P® &

B 2017 rogy vHoekc MMBB ycnen ycTtaHOBUTb MCTOPUYECKUA MaKCUMYM 3aKPbITUS
B 2266.05 nyHkTa 27 aHBaps n ynactb Ha 20% o 1822.91 nyHkta 15 uioHs.

HeratnBHbiM pakTopom ana nHgekca MMBE ctano n 1o , 4TO uenbiu pag rocyga p-
CTBEHHbIX KOMNaHWW oTkasancs Hanpaensate 50% yncTton npudeinn no MCPO Ha g un-
AeHObl, HecMOoTpA Ha npeanucaHue Npasutenscta PP . B yncre AaHHbIX KOMNAHUU T a-
kne kpynHble kak MAO «lasnpomy, NAO «PCK ESCy», NMAO «TpaHcHedTb» 1 gpyrmne. He-
CMOTpS Ha 370, B 2017 rogy poccuuckme komnaHum, Toprytowwmecsa Ha MockoBckow bupxe,
MOryT HanpasuTb pekopaHble 1,5 TpnH pyb. Ha aMBuAEHAb!.

8 https:/linvestfuture.ru/articles/id/perspektivy-fondovogo-rynka-rf-v-2017-godu © Investfuture.ru
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MpumeyaTenbHO OTMETUTb, YTO C MOMEHTa MHayrypauun Tpamna npe3vaeHTOM
CLUA pybnb eEMOHCTPUPYET HU3KYHO MONOXUTENbHYIO Koppenauuto ¢ niaekcom MMBB B
0,36 1 HU3Kyl oTpuuaTenbHy Koppensauunio ¢ HedpTbio Mapku Brent B -0,3. OgHako aTo
He 3HauuT, YTO pOCCUKCKas BankoTa Tenepb He paccMaTpmBaeTCs Kak cbipbeBas . Yactuu-
HO packoppenauusa obbAcHAETCA LenbiM psgoM HE3AKOHOMMYECKNX COBbITMI, No BonbLuen
4YacTu, NOSIMTUYECKNX, B TOM YuMCne CBA3aHHbIX ¢ TpamnoMm. Opyrum BaXHbIM KOMMOHEH-
TOM HecTaHOapTHOW AW HAaMWUKN SBNSAIOTCHA aKTUBHbIE onepauuu carry-trade co CTOPOHbI
WHOCTPaHHbIX UHBECTOPOB. 3apybeXHble y4aCTHUKN PbliHKA NOMb30BasiMCh Cllydaem BbICO-
KO JoxoaHocTu no poccunckum OD3 . 1o mepe CHUXeHNS cnpefa Mexay KroyeBou
ctaBkou LIb P® v npoueHTHoM ctaBkon ®PC CLUA a KTMBHOCTb onepauuu carry-trade 6y-
AeT yMeHbluaTbes, a koppenaunsa nngekca MMBE v napbl gonnap/pybnb, a Takke HedTH
n pybns — ycunmeatbCs.

AnHamuka MMBE v napbl gonnap/pybnb VctouHuk: MockoBckas Gupxka
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= MMBB (neBaA WKana) = USD/RUB (npaBas WKana)

Mocne cTonb cywecTtBeHHOW Koppekuun nuge kca MMBB B | nonyroann 2017 roaa,
KoTopas ctana camou 6onblwon ¢ 2011 roga, CUnbHbI NECCUMUCTUYECKNE HACTPOEHUS .
OaHako MOMEHTbI CYLLECTBEHHOMW NMPOCAAKM aKTUBOB SBMN AOTCS NyYLIMMM TOYKaMuK BXoAa,
MoKa Y4aCTHMKWN pbIHKa NbiTatoTCA HAbpaTbCs CMENOCTU OTKPbIBATb AMMHHbLIE NO3ULNN
Hpansepom pocta nHgekca MMBB MOXeT BbICTYNUTb NPOAOITHKEHMNE CHXKEHUSA KITHOYEBOM
ctaBku LUb P®, 4yTo npuBegeT K yMeHbLUIEHNIO CTaBOK MO Aeno3nTaMm.

lNoposaga vHpnauma B PP n kntoyeBas ctaska LUb PO, 2016- 2017 rr. ICTOYHUMK:
LB P®, aHanu3 QBF
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= [opoBaA MHGNAUWA, % = Cnpeg Mexay MHGNALUMEN N KNoYEeBOW CTaBKOW, M.M.
®  Knoyesan ctaBKa LB PO, % BepxHAA rpaHnLa onTuMasibHoro crnpeaa, n.r.

= HwKHAA rpaHumua ontmMasibHoOro cnpeaa, n.r.

MHBecTopbl ByayT nckatb 6onee npuenekaTenbHble UCTOYHUKM MPUMOXKEHUS Kanu-
Tana, B CBSA3WN C YeM BO3PaCTET MHTEPEC, B NEPBYIO ovepeab, K obnuraumsam n auBuaeHa-
HbIM aKkumam. HecmoTps Ha To, yTo B utoHe 2017 roga rogoBasi MHAPMSAUNSA HEOXMOAHHO
nogckoumna o 4,4% c 4,1% mecsauem paHee npu uenesbix 4% no utoram roga, y peryns-
TOpa OCTaeTcsl NPOCTPAHCTBO ANSA AanbHEWLLEro CHUKEHUS KMOYEeBOW CTaBKM , MOCKOSbKY
cnpen Mexay KrniyeBou CTaBkOW U MHpnaumen coctasndet 4,6 n.n. nNpu onTMMasnbHbIX
2,5-3 n.n. UeHTpobaHK He oxXungaeT ganbHEUWero yCKopeHnsa NHMNAUUn 1 np orHosnpyet
aaxe aednaumio B none-aerycre.

Apyrum gpavisepom pocTta MOXET BbICTYNUTb ocrnabneHne oTedeCTBEHHOW Ban  to-
Thbl. [TOCKONbKY poccumuckas 3KOHOMUKA B 3HAYUTENBHOW CTENEHU SBNSETCA OQHOBPEME H-
HO CbIpbE€BOU M 3KCMOPTOOPUEHTUPOBAHHOU , ocrabneHue pybonsa npueedeT K AOMNOSHU-
TenbHoW pybneBown BbIpy4ke 3KC nopTepoB. MuHakoHOMpasButus PP nporHosmpyeT no
utoram roga 68 py6. 3a gonnap. Npu atom nporHo3 QBF Ha 2017 roa no nape USD/RUB
cocTaBnseT 63 py6. 3a gonnap. HemanoBaxHbiM hakTOPOM MOXET BbICTYnUTbL pocT BB
Poccun. Mo utoram roga NporHo3upyeTcs paclunmpeHue oTeyeCcTBEHHOW 3KOHOMMKM Ha
1,3-2% r/r. Ye no utoram anpens temnbl pocta BBl P® coctasunu 1,7% r/r, a B mae —
HeoXugaHHo nogckoumnun o 3,1% r/r.

MpoeanbHyo TOYKY BXO4a OOCTAaTOYHO CNOXHO nogragatb. K koHuy mnons 2017 roga
oxuganock, 4Yto nHaekc MMBB HemHoro npocsgeT nocrne oTceyek nog BbinnaTty AvBU-
AEHOO0B Yy LUenoro psga komnaHuu 17-18 uions, 3aHMMmarowmx B COBOKYMHOCTU OKONo 24%
nHagekca MMBB. [nBnaengHasa A4oXoQHOCTb MO AaHHbIM KOMMAHUSM COCTaBUT B CPeaHEM
9%. Bonbluasa yacTe AMBMOEHAOB NPUAET MHBECTOPaM B aBrycte. YuntbiBast TO, YTO CyM-
Ma AMBUAEHOHbIX BbINfaT cOCTaBUT pekopaHble 1,5 TpnH py6., a 4OXOAHOCTb MO Aeno3u-
Tam nagaeTt, TO O4HMM U3 BEPOSATHbLIX AEUCTBMU MHBECTOPOB BOyaeT peMHBECTUPOBAHNE
AMBNOEHAOB, YTO ByaeT TonkaTb KOTUPOBKM akunu BBEPX . Takmm obpas3om, Tekyias cu-
Tyaumsi MOXeT ObITb XOpOLLEW TOYKOU BXOAA B POCCUUCKME aKLMK NO NpuBReKkaTenbHOW
LueHe. Poccmnncknin ONroBon PbIHOK TaKKe OTMEYaETCH NPUBIEKATENbHOCTBIO | CHUXEHUE
kntoyeBon ctaBku LUB P® yBennunsaeT ctommocTb obnuraumn . C y4yeTom Hanuums npo-
CTPaHCTBaA M5 CHWKEHUS KIOYEBOW CTaBKU, Y MHBECTOPOB MMEETCS XOpoLlasi BO3MOX-
HOCTb NS BXo4a B pOCCUKCKMe obnuraumm.

HecmoTps Ha Hannune gpavBepoB Ana pocTa POCCUUCKOrO ddOHAOBOMO pPbiHKA , HE-
06x04MMO NpMHMMaTb BO BHMUMaHUE PUCKKU, CBSA3AHHbIE C OCYLLECTBNEHNEM MHBECTULMW B
POCCUNCKYIO 9KOHOMUKY. Cpeaun Hux, npexne BCero, BbIAENATCS NOSIMTUYECKUE PUCKN,

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



VPANO-CUBUPCKUIA I'[IJ)
] LEHTP =y
HE3ABUCUMOMN 3KCNEPTU3bI

CBSI3@aHHbIE C HaMNpPS>KEHHbIMW OTHOLLUEHMSIMM C 3anagoMm, a Takke CaHKUMOHHOEe OaBrie-
Hue. Hannyme gaHHbIX PUCKOB , KOTOPbIE MOTYT BbIIIMTLCS B TaK HA3blBaEMble  «4YepHble
nebean», He NO3BONSET B NOMHOW Mepe pacKpbITbCA 0TEYECTBEHHOMY (POHAOBOMY PbIHKY,
KOTOPbIN ABNASIETCA OQHUM M3 CaMblX HEAOOLEHEHHbLIX B MUPE MO MyNnbTUNMKaTOpam.

B cooTBeTCcTBMM C AOKYMEHTaUMen, npeaocTaBneHHoON 3akas3ynmkoMm, a Takke aHa-
nm3om mHdopmaumm npueeaeHHon Ha cante 3A0 "O®b MMBB" (http://moex.com), oueHu-

BaeMble LeHHble Bymarn obpaltatotca Ha 30 "®b MMBB", ogHako, faHHble O coBepLUeH-
HbIX caenkax 3a nepuopg otcytcTteytoT ¢ 01.01.2017r. no 15.09.2017r. OTCYTCTBYIOT.
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3.4. ONPEAENEHME TUNMA CTOMMOCTU N OBOCHOBAHMUE EE BbIBOPA

B cooteetctBUM ¢ PCO N2, npn NCNOSIb30BAHUN NOHATUA CTOMMOCTU NPU OCyLLe-
CTBSIEHUN OLIEHOYHOW AEATENIbHOCTU yKa3blBAETCA KOHKPETHbIA BN CTOMMOCTU, KOTOPbIN
onpegensieTcs npeanonaraeMbiM UCMNONb30BaHNEM pe3yrbTaTa OLEHKN.

Mpn ocyLwecTBNEHNN OLEHOYHON AEATENbHOCTU MUCMNONb3YKTCA crnefyowmne Buabl
CTOMMOCTU OObEKTA OLEHKN:

—  PpbIHOYHAst CTOUMOCTb;

- VHBECTULMOHHAas CTOMMOCTb;
- NWKBMOALMOHHAsA CTOMMOCTb;
- KagacTtpoBasi CTOMMOCTb.

[aHHbIN NepedYeHb BMAOB CTOMMOCTM He sBRsieTCca mcyepnbiBaowmm. OueHLmK
BMpaBe MCMNonb3oBaTb Apyrne Buabl CTOMMOCTM B COOTBETCTBUM C OEMCTBYHOLLMM 3aKOHO-
aaTtenbcTBoM Poccuiickon ®egepauum, a Takke MexayHapoaHbIMM CTaH4apTaMU OLEHKMN.

B maHHOM crniyyae, B COOTBETCTBUM C LENSIMU OLIEHKU U 3aJaHMEM Ha OLEHKY, On-
peneneHunio NoANeXxuT cnpasegnmBasi CTOMMOCTb B COOTBETCTBUM C HOPMATUBHbBIM [OKY-
MeHTOM: "MexayHapoaHbii ctaHgapT doumHaHcoBon otyeTHocTH (IFRS) 13 "OueHka cnpa-
BeOIMBOW cToMMOCTU" (BBE4EH B AeNCTBME Ha TeppuTtopumn Poccuinckon ®epepaunn MNpu-
ka3oMm MuHdpurHa Poccum oT 28.12.2015 N 217R.):

> CnpaBeagnuBasi CTOMMOCTb - LieHa, KoTopas 6binia Obl nony-
YeHa Mpu NpoJaxe akTMBa WM ynnadeHa npu nepefade obsasartenscrsa B
xoae 0b6bl4YHOM CAENKN HA OCHOBHOM (1N Hambonee BbIr0AHOM) pbIHKE Ha Aa-
TY OLEHKM B TEKYLUMX PbIHOYHbLIX YCNoBUsIX (TO eCTb LieHa BbixoAa), He3aBu-
CUMO OT TOro, ABNHAETCA NN Takas LieHa HeNnocpenCTBEHHO Habnogaemon unm
paccynTbIBAaeTCS C UCMOSIb30BAHNEM APYroro MeToaa OUEHKH.
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4. OB30P NOAXOO0B K ONPEAENEHUIO CTOMMOCTHU

B cootBeTcTBMM ¢ PCO Ne1, OCHOBHbIMM NOAXO4AaMMU, UCMONb3yEMbIMU MPU NpPoBe-
AEHUN OLEHKWN, ABNATCS CpaBHUTENbHbIA, AOXOAHbLIA U 3aTpaTHbIn noaxoabl. [pu BbiGO-
pe Ucnonb3yemMbiX MpyM NPOBEAEHUN OLIEHKM MOAXOAOB crneayeT ydYuTbiBaTb HE TOSbKO
BO3MOXXHOCTb NMPUMEHEHNSA KaXgoro M3 noaxo4oB, HO M LEenu 1 3adayun OUEHKW, Npeano-
naraemMoe UCnosnb30BaHME pe3ynbTaToB OLEHKW, AONYLEHUs, NONHOTY U AOCTOBEPHOCTb
NCcxoaHon nHdopmaumn. Ha ocHoBe aHanusa ykasaHHbIX (hakTopoB 0O0CHOBLIBAETCA 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 0ObEeKTa OUEHKM C 0ObekTaMu - aHanoramm obbekTa
OLIEHKM, B OTHOLLUEHUN KOTOPbIX nmeeTtcsa nHdopmaumsa o ueHax. O6GbeKToM - aHarnorom
o0beKkTa OUEHKM AN Lenen oueHKM npusHaeTcs oO6BbekT, CXOAHbIM OOBbEKTY OLEHKM MO
OCHOBHbIM 3KOHOMWUYECKMM, MaTepuanbHbIM, TEXHUYECKMM WU APYTMM XapaKTepUCTUKaM,
onpeaenswmm ero CTOMMOCTb.

3ampamHbiti nodxo0 - COBOKYMHOCTb METOA0B OLEHKM CTOMMOCTU OObEKTa OLIEHKN,
OCHOBaHHbIX Ha onpegeneHun 3aTpaT, HeobxoaMmbIX Ansi BOCNpou3BoAcTBa nnbo 3ame-
LeHnst obbekTa OLIEHKN C Y4EeTOM M3HOCA U ycTapeBaHM. 3aTpatamMmn Ha BOCMPOM3BOACT-
BO 0ObEeKTa OLEHKN ABMATCA 3aTpaThl, HeobxoaMMble ANs co3gaHnsa TOYHOW Konun o6b-
eKTa OLEHKN C MUCMONb30BaHNEM MPUMEHSIBLUMXCHA NPU CO34aHUN OObeKTa OLEHKM mMaTte-
puanoB M TEXHOMOMMN. 3aTpaTtamMmn Ha 3amelleHMe oO0beKkTa OUEHKU SABMSATCA 3aTpaTbl,
HeobxoauMble AN CO340aHMs aHanornM4yHoro obbekTa C UCNOoNb30BaHMEM MaTepuanos n
TEXHOSIOMMI, MPUMEHSAIOLLMXCS Ha AAaTy OLIEHKM.

OueHLMK BnpaBe CaMOCTOATENbHO OMpeaensaTb KOHKPETHble MEeTOAbl OLEHKU B
paMKax NPUMEHEHNS KaXkgoro M3 noaxoaos.

YcnoBusa n nocnegoBaTeNibHOCTb NPUMEHEHUS MeTOA0B AOXOAHOro nogxoaa
B cooTBeTcTBMM C DCO Ne1

[loxogHbI noaxon NPUMEHsieTCs, Korga CylecTByeT AOCTOBepHasi MHopmaums,
Nno3BossloLWas nNporHo3vpoBaTtb Oyaylime [oxoabl, KOTOpble OOBLEKT OLEHKM crnocobeH
NPUHOCUTb, a Takke CBs3aHHble C 0OBEKTOM OLEHKU pacxodbl. [Mpyn npumeHeHnn goxon-
HOro NoAxo4a OLEHLUMK onpeaenseT BenuunHy byayuwmnx 4oX040B N pacxogoB U MOMEH-
Tbl UX NOSTYYEHUS.

MpumMeHsss 4OXOAHbIM NOAXOA K OLEHKE, OLEHLIMK OOSMKEH:

a) yCTaHOBWUTb Nepuog NporHosmposaHus. og nepnogom nNporHO3MpPOBaHUSA MOHU-
MaeTcsa nepuoa B Gyayuiem, Ha KOTOPbIA OT AaTbl OLEHKN NPOU3BOAMTCHA NPOrHO3MpoBa-
HWE KONMMYECTBEHHbIX XapakTEPUCTUK PaKTOPOB, BNUSIOWNX HA BENNYMHY ByayLmnx goxo-
OOB;

6) uccrnepoBatb CNOCOBHOCTL OOBbEKTA OLEHKN NMPUHOCUTL MOTOK AOXOA4OB B Teye-
HMe nepuoga NPOrHO3NPOBaAHUSA, a TakkKe caenaTtb 3aKrnt4eHne 0 CNocobHOCTM ob6bekTa
NPUHOCUTL NOTOK AOXOA0B B NepuoA nocre nepnona nporHo3vpoBaHus;

B) onpeaenntb CTaBKy OVUCKOHTUPOBAHWS, OTpaXatoLlyo OJOXOAHOCTb BIIOXEHUN B
conocTaBMMble C OOGBEKTOM OLEHKM MO YPOBHIO pUcka 06BbEKTbI MIHBECTMPOBAHUS, UCMNOSb-
3yemyto Ans npuBegeHus 6yaywmx noTOKOB JOXOA0B K AaTe OLEHKM;

r) ocywecTBuTb npoueaypy NpUBEOEHUA NOTOKa OXMAAEMbIX OOXOAOB B nepuopg
NPOrHO3MPOBaHUS, a TaKKe OOXOO0B MOcne nepuona NporHO3MpoOBaHMS B CTOMMOCTb Ha
AaTy OLEHKN.

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

CpaBHUTENbHbIN NOAXOA NPUMEHSAETCS, Korga CylwecTByeT JOCTOBEPHAA U OOCTYn-
Has aAns aHanuaa MHpopMaumsa O LieHax U xapaktepuctmkax oobektoB-aHanoros. MNpume-
HAS CPaBHUTENbHbIN MNOAXOA K OLEHKE, OLEHLLNK OOMKEH:
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a) BbibpaTb €auHMLUbl CPpaBHEHWA M NPOBECTU CPaBHUTEMbHLIN aHann3 obbekTa
OLEHKN N Kaxkgoro obbekTa-aHanora no BCEM dfieMeHTam cpaBHeHus. o kaxgomy o6b-
eKTy-aHarnory MoxeT 6bITb BbIOpaHO HECKONbKO eauHUL, cpaBHeHUs. Bbibop eamHuL cpas-
HeHua gomkeH ObiTb 06ocHOBaH oueHLWwKnkoM. OueHLWMK aomkeH obocHoBaTb OTKa3 OT UC-
NonNb30BaHUA OPYrMX €4VHUL CPaBHEHUS, NPUHATBLIX NPU NPOBEOEHUN OLIEHKN U CBSA3aH-
HbIX C dpaKTopamm cnpoca 1 NpeasioKeHus;

6) ckoppeKkTMpoBaTb 3HAYEHMA €AMHMWLbI CPaBHEHMS ANA OOBLEKTOB-aHANoroB Mo
KaXkgoMy 9NeMEHTY CpaBHEHUS B 3aBMCUMOCTM OT COOTHOLLEHUS XapaKTepuUcTMK obbekTa
OLEHKN N obbekTa-aHanora no AaHHOMY 3NneMeHTY cpaBHeHUs. [pn BHECEHUN KOPPEKTU-
POBOK OLIEHLLIMK OOJKEH BBECTM M OOOCHOBATL LUKary KOPPEKTUPOBOK N NPUBECTU 00BbSC-
HEHWe TOro, NMpu Kakux YCrOBMSX 3HAYEHUS BBELEHHbIX KOPPEKTUPOBOK OyayT WHbIMW.
LWkana n npouenypa KOpPpPeKTUPOBaHUSA €AMHULblI CPaBHEHUSI HE AOSMKHbl MEHATbCA OT
O HOro ob6beKTa-aHanora K Apyromy;

B) cornacoBaTb peaynbTaTbl KOPPEKTUPOBAHUS 3HAYEHWUA €OUHUL, CPaBHEHMUSI MO
BblOpaHHbIM obbekTam-aHanoram. OueHWMK gomkeH 060CHOBaTb CXeMy COrnacoBaHus
CKOPPEKTUPOBAHHbIX 3HAYEHUN eANHUL, CPAaBHEHUS N CKOPPEKTUPOBAHHbIX LieH 00bEeKTOB-
aHanoros.

YcnoBus U nocnenoBaTenibHOCTbL MPUMEHEeHUs MeToAOB 3aTpaTHOro noaxoaa
B cootBeTCcTBUM C PCO Ne1

3aTpaTHbIN NOAX04 NPUMEHSAETCS, NPENMYLLECTBEHHO NPUMEHSAETCA B TEX CNyYasix,
Korga cywectByeT AOCTOBepHas MHopMaLms, No3BonswWas onpeaenuTb 3aTtpaTtbhl Ha
npuobpeTeHne, BOCNPOU3BOACTBO MO0 3ameLleHne 06bekTa OLEHKN.

Ecnn ob6bekTy OueHKM CBOMCTBEHHO YMEHbLUEHME CTOMMOCTU B CBS3U C busnye-
CKMM COCTOSAHMEM, (PYHKLUMOHANbHBLIM UITM SKOHOMUYECKMM yCcTapeBaHueM, Npu npumeHe-
HWW 3aTpaTHOro noaxoaa HeobxoauUMO yYMTbIBaTb U3HOC M BCE BUAObI yCTapeBaHWi

Mpoueaypa cornacoBaHus pe3ynbTaToB

Takxe, B cootBeTcTBMM ¢ DCO Ne1, ons nonyyeHus UTOroBOM CTOMMOCTN 0ObeKkTa
OLIEHKM OCYyLLeCTBNAeT cornacoBaHne (06o06uieHne) pesynbTaToB pacyeTa CTOMMOCTM
006BbEeKTa OLEHKN NPU MCNONb30BaHUN PasfnNYHbIX NOAXOLAOB K OLEHKE U METOLAOB OLEHKM.
Ecnun B pamkax npuMeHeHnsa Kakoro-nmbo nogxoga OueHLMKOM MCnonb3oBaHo bonee oa-
HOro MeToAa OLUEHKMU, pe3ynbTaTbl NPUMEHEHNA METOA0B OLIEHKN AOMKHbI OblTb cornaco-
BaHbl C Lenblo onpegeneHna CToMMOCTM O6beKkTa OLIEHKN, YCTAHOBMIEHHON B pe3yrbTaTe
npuMeHeHnsa noaxoaa.

Mpn cornacoBaHun pesynbTaToB pacyeTa CTOMMOCTM OObEeKTa OLEHKU LOSMKHbI
YyUMTbIBaTbCA BU CTOMMOCTU, YCTAHOBIIEHHbIN B 3alaHMM Ha OLEHKY, a Takke CyXaeHus
OLeHLLUMKa O KayecTBe pe3yribTaToB, NOMy4YEeHHbIX B paMKax NpUMEHEHHbIX NOAX040B.

BbI6paHHbIN OueHLLMKOM crnocob cornacoBaHus, a Takke BCe CAenaHHble OLEHLLN-
KOM MNpWU OCYLLECTBIIEHMM COrflacoBaHUs pes3ynbTaToB CYXXAEHWUSA, AONYLEeHUS U UCNOoSb-
30BaHHas MHopmauna JormkHbl B6biTb 060CHOBaHLI. B criyyae npumeHeHus anga cornaco-
BaHWA npoueaypbl B3BELUMBAHUSA OLEHLUMK A0SmKkeH 060CcHOBaTb BbIGOP UCMOMNb30BaHHbIX
BECOB.

Bbibop noaxoaa

Ob6nuraums - aMnMccnoHHas LeHHas Bymara, 3akpennswowas npaBo ee Bnagenbua
Ha nony4eHne oT aMUTEHTa obnuraumm B NpegyCMOTPEHHbIN B HEWN CPOK €€ HOMUHANbHOMN
CTOMMOCTU WM MHOTO MMYLLECTBEHHOro akBuBaneHta. Obnurauna MoXeT Takke npegy-
cMmaTpuBaTb NpaBO ee BnagenbLa Ha norydeHne PUKCMPOBAHHOINO B HEW MpoueHTa oT
HOMUWHaIbHOW CTOMMOCTM obnuraumm NUMBO WHblE MMYLLECTBEHHble npaBa. [Joxoaom no
obnuraLmn SBRSIOTCA NPOLEHT W/ AUCKOHT.®

3aTpaTtHbIi_NoAxo4 He WCNOoNb3yeTcs ANs OueHKM obnuraumi, noCKOmNbKy CTOM-

® defepanbHbIi 3aKkoH "O pbiHKe LieHHbIX Gymar” oT 22.04.1996 N 39-03
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MOCTb npaB TpeboBaHus opMMpyeTCa OXMAaHMAMU UX noraweHuns B Bygyuiem, a He
npou3BeaeHHbIMM paHee 3aTpaTamu Ha ux npunobpeTeHmne.

lMpoBeneHHbIN aHanNu3 npeacTaBneHHON AOKYMEeHTaUnn, a Takke matepvanoB can-
Ta MOEex.Com NO3BOJSIUI YCTaHOBUTb, YTO OLIEHUBAEMbIE LieHHble Bymarn obpatlyatoTcsa Ha
3A0 "ob MMBB", HO, npoaHanuaupoBaB QAaHHble 3a nepwog ¢ 01.01.2017r. no
15.09.2017r. oueHLMK YCTaHOBUI, YTO COENKM C OLEeHMBaAEeMbIMU 0BnMraunsamm He Npoms-
BOAMNUCb. B gaHHOM cuTyaumm ¢ y4eTom MHOpMaUnoHHON 06ecneyeHHOCT, NpUMEHe-
HME MEeTOOOB CPaBHUTENbHOIO NOAX04a Ha OCHOBE MCMNOMb30BaHWUSA AaHHbIX O ddakTuye-
CKM 3aKMIOYEHHbIX cAeNkax Ha bupxe HEBO3MOXHO.

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

O6uzayusi — 37O AONTOCPOYHbIN OONTOBOW MHCTPYMEHT, YAOCTOBEPSIOWMNA BHE-
ceHuve ee BragenbLeM AeHEeXHbIX CPeaCcTB AMUTEHTY U NoaTBEpPXKAAoLWNn 0693aTensCTBO
3MUTEHTa BO3MECTUTb Briagenbly obnuraumm HOMUHaNbHY0 CTOMMOCTb 9TOW LeHHoW By-
Marv B NpeyCMOTPEHHbIN B HEW CPOK C ynnaTon oMKCMPOBaAHHOIO NpoLeHTa (ecnu nHoe
He NpeayCMOTPEHO YCITOBUAMMU BbIryckKa).

OcCHOBHOM LUenbld aMuUcCUM obnuraumm sBnseTca npuBnevYeHne A0NroCPOUHbIX
3aMMOB, Korga cymMma HeobxooMMOoro kanutana 3HayuMTerlbHO MpeBblaeT UHAHCOBbIE
BO3MOXHOCTU OHOr0 KpeauTtopa.

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

MpuHuMn Knaccudurkaumm Tun o6nurauun
'ocypapcTBeEHHbIE
B 3aBMCMMOCTU OT SMUTEHTOB KopnopaTuBHble

MHOCTpaHHbIe

KpatkocpouHblie (go 1 roga)
B 3aBMCUMOCTM OT CPOKOB OGNUraLMOHHBIX 3aiMOB CpegaHecpoyHble (1-5 neT)
HonrocpoyHble (6onee 5 ner)

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

Ob6ecneYveHHble

B 3aBucumocTn ot obecneveHus
Heobecne4yeHHble

Ob6nuraumio xapakTepusylT TPU KMOYEBLIE COCTaBMSOLLME:

1. HomunHanbHaa ctoumocTb obnuraumun. lNpeacrtaBnsgetr cobon cymmy, Bbinnavm-
BaeMyto KpeguMTopy nNpu noraweHnn obnuraymm.

2. KynoHHas (yctaHoBrieHHasi) ctaBka. KynoHHOM CTaBKOW Ha3blBaeTCA 0ObSABMEH-
Has NPOLEHTHasa cTaBka No obnuraumn. JTa CTaBka, KOTopasi OonpeaenseTca SMUTEHTOM
obnurauuu, BolpaxxaeTcsl B BUAE NPOLEHTa OT HOMMHANbHOM CTOMMOCTM obnuraunn. Ecnu
PbIHOYHAA CTaBka OTNMYAETCsl OT YCTAHOBMEHHOW CTaBKW, TO NpMBEAEHHasi CTOMMOCTb
obnurauumn (Tekywas ueHa npuobpeTteHus) byaeT oTnnyaTtbCa OT HOMUHANTbHOW CTOUMO-
ctn obnuraummn. PasHmua mexagy HOMUHaNbHOW CTOMMOCTBIO U NMPUBEAEHHON CTOMMOCTLIO
oyget nnbo OUCKOHTOM, NMMBO Npemunen.

CywecTBylOT cnegyowme Buabl obnuraumin:

— C (PMKCUPOBAHHLIM KYNMOHOM, KOrfa KynoHHasi CTaBka He MeHSIeTCs C TedYeHnem
BPEMEHU;

— C nfiaBaloLWmMM KyrnoHOM, KOrga KynoHHasi CTaBka U3MEHSAETCS C Te4eHMEM BpeMe-
HU;

— C HyneBbIM KYNOHOM. 1o Takum obnuraunsam KynoHbl BOOOLLE He BbiNnadnBaroT-
ca. [Npu aTom Takue obnurauumn peanmsyrTcs MHBECTOPY CO 3HAYUTENbHOW CKUAKOW OT
HOMWHANbLHON CTOMMOCTU U MPUHOCAT MHBECTOPY HE KYMOHHbIA OOXO0A4, a KanuTarbHYH
nNpubbinb (0OXoA).

3. Cpok noraiueHund. 9To garta, Korga kKomnaHus 06a3yeTtca BbinnaTUTb Bragenbuy
obnurauum ee HOMMHaNbHYK CTOMMOCTb. CpOKOM A0 NoralleHnst MPUHATO Ha3biBaTb YMUC-
Nno NeT, B TeYeHMEe KOTOPbIX AMUTEHT 00s3anca MCNOMNHATbL 3akpensieHHble TpeboBaHus.
[laTon noraleHns cyntTaeTca OeHb, B KOTOPbIA JONM NepecTtaeT CyLecTBoBaTh, T. €. AaTa,
YyCTaHOBIEHHaa A8 Bblkyna obnuraumm nytem Bbinnatbl €€ HOMUHANbHOM CTOUMOCTM.

Cpok 0o nozaweHuUst — 3TO KMOYEeBOW dhaKkTop Npu onpeaeneHnmn oueHkn obnura-
LMW, TaK Kak, BO-NepBbiX, OH OrpaHn4YnBaeT BPEMEHHOM Nepuos, B Te4eHne KOTOporo Aep-
XaTenb npegnonaraeT nonyyaTb NPOLEHTHbIE (KYMOHHbIE) BbiNmaTthl, U 0603Ha4YaeT Yncno
NneT, OCTaBLUMXCS OO0 MOSIHOrO BO3BPALLEHUS OOfra; BO-BTOPbIX, 4OXOAHOCTb obnurauum
HanpsiMyto 3aBUCUT OT ee CpoKa MoraweHust; B-TPeTbUX, YeM AJSIMHHee nepuog, 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 aKkTuMB ByaeT reHepupoBaTth. [1O0TOKM AEHEXHbIX CpeacTB No obnuraumm
3aBUCAT OT KOHKPETHbLIX CBOMCTB 06nuraumm n cocTtosaT:

— W3 MPOLEHTHbIX NraTtexen B TeYeHne cpoka obpalleHns obnvrauumn m Beinnatbl
HOMMHara NpW HaACTYNMeHMM CpOoKa NoralleHns Ans KynoHHowW obnurauuu;

— BbINNaTbl HOMUHAaNa NPW HaCcTyNMAEHUN CpoKa noraweHus ans oénuraumm ¢ Hyne-
BbIM KYMOHOM.

[nsa [OOCTOBEpPHOM OLEHKM crnpaBeanuBon CTOMMOCTM obnurauum Heobxoammo
3HaTb psig hakTopoB (POHOOBOMO pbiHKA, KOTOPLIE HE 3aBUCAT OT KOMMNAaHUN-AIMUTEHTA, HO
OKa3blBalOT NPAMOE AENCTBME Ha PbIHOYHYK CTOMMOCTb obnurauun. OgHUM M3 Takux
dakToOpOB ABNAETCSA PbIHOYHAA CTaBKa AOXOAHOCTU. [1pn paBeHCTBE 0ObSABNEHHOWN U Pbl-
HOYHOWM CTaBOK MpoueHTa obnuraunn npoaarTcs Mo HOMUHANbHOM CTOMMOCTU, HO 4acTo
PbIHOYHbIE CTaBKM MpoueHTa Nog BO34EMCTBMEM Pa3fUYHbIX PakTOPOB NU3MEHSAIOTCH, YTO
NPUBOAMUT K OTKITOHEHMIO OT O6bSABNEHHON CTaBKW. VI3MEHEHNSI 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 < HOMUHANbHOM CTaBKU I'IBo,u,aroch C neemmeﬁ

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

Ecnn pblHOYHAA CTOMMOCTb HMXKEe 0OBbABNEHHOW CTaBKWM, TO CTOMMOCTb obnuraumm
OyneT Bo3pacTtaTtb 4O TeX Nop, Noka goxond OT NpuobpeTteHns obnurauum He CHU3UTCA A0
PbIHOYHOIO YPOBHS, T. €. 06nuraumm dyayT npogaBaTbCsa C NPeMUEN.

[na oueHkM CTOMMOCTU OBnMraunin ¢ KOHEYHbIM CPOKOM MOralleHnst y4nTbiBaeTCs
ABa NoToKa AeHEeXHbIX CPeacTB: MOTOK OT MPOLEHTHbIX BbINMAT M NOTOK OT BbINfaThl HO-
MUHana. YpaBHeHue Ans oueHKU CTOMMOCTU Takon obnurauum dyget nmeTb BUA;

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

roe V — cToMmocTb obnurauuuy, y. 4. e.;

| — pasamep exerogHoro NPOLEHTHOro nnatexa (aHHyuTeT);

PVFAC(. ny— KO3 dULUMEHT NpMBeLeHHON CTOUMOCTb NPOLEHTHbIX NnaTtexen npu
PbIHOYHOW CTaBKe i U KONMYecTBe NeT 4O HAacTynfeHns Cpoka noraweHust obnuraumm n;

MV — cymMma B MOMEHT noraweHns (HoMuHanbHasti CTOMMOCTb);

PVF  n) — kO3(ppmumeHT npuBegeHHON CTOMMOCTM €AMHOPAa30BOoro nnarexa, Bbl-
naaynsBaemMoro Npu HaACTYNfEHUN CpoKa NoralleHust NPy PbIHOYHOM CTaBKe i U KONn4ecTBe
neT 0O HaCTyNIIeHs cpoka norawleHus n.

BennumMHa cTaBku OUCKOHTUPOBAHWA ONS NPpUBEOEHUS CTOMMOCTU orpejernsnach
Ha ypOBHE CpefHeN CTaBKW anbTEepPHaTMBHbIX BIOXEHUN B AOSITOCPOYHbIE FOCYAapCTBEH-
Hble O®3° no natn Hanbonee [OXOOHBIM MHCTPYMeHTaM. PacyeT cTaBkU AMCKOHTUMPOBA-
HWSA NpMBeaeH B Tabnuue Huxe:

10

https://www.moex.com/ru/marketdata/#/group=3&collection=186&boardgroup=58&data_type=history&mode=groups&sort=YIELDCLOS
E&order=desc&date=2017-09-15
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i

Koa nHCTpymeH- HanmeHoBa- Jarta norawie- CraBka [oxogHocTb no- [ata nocnegHen
Ta Hue HUSA KyroHa, % cnepn. caenku, % caenkm
SU29008RMFS8 O3 29008 03.10.2029 11,45 9,89 15.09.2017
SU29012RMFS0O O3 29012 16.11.2022 10,32 9,62 15.09.2017
SU29010RMFS4 O3 29010 06.12.2034 11,32 9,57 15.09.2017
SU29009RMFS6 O3 29009 05.05.2032 11,42 9,51 15.09.2017
SU29006RMFS2 O3 29006 29.01.2025 10,61 9,17 15.09.2017
CpepnHee 9,6

PacueT ctoumocTn o6bekta B COOTBETCTBMM C ONMUCAHHOW METOOUKON npuBeaeH

HMXe B Tabnuue:

CtaBka

Cymma KoacbduumeHt [lMpuBepeHHas

HanmeHoBaHue fara Bbinnarel Kynota BbINNaThbl Rara ouek- Meprvog npuBegeHHoN CTONMOCTb

KyrnoHa/norawieHms rogosas, ’ Kn ’

% py6. CTOUMOCTK pyo6.
BbINnaTa KyrnoHa 24.10.2017 8,5 42,38 15.09.2017 0,107 0,99025 41,97
BbINnaTa KyrnoHa 24.04.2018 8,5 42,38 15.09.2017 0,607 0,94589 40,09
BbINfaTa KyrnoHa 24.10.2018 8,5 42,38 15.09.2017 1,107 0,90352 38,29
Bbinnara KyrnoHa 24.04.2019 8,5 42,38 15.09.2017 1,607 0,86304 36,58
Bbinnara KyrnoHa 24.10.2019 8,5 42,38 15.09.2017 2,107 0,82438 34,94
Bbinnara KyrnoHa 21.04.2020 8,5 42,38 15.09.2017 2,600 0,78794 33,39
norawieHue no

HOMWHaNY 21.04.2020 8,5 1000,00 15.09.2017 2,600 0,78794 787,94
CymMmapHasi CTOMMOCTb [JEHEXHOr0 NoToka, pyo. 1013,2
CTOMMOCTb MHCTPYMEHTa (OKpPYrneHHo), py6. 1 000

B pesynbTtate npoBedeHHbIX pacyeToB YCTaHOBJIEHO, 4TO CTOUMMOCTb obbekTa

OLIEHKM:

1 (OgHa) obnvrauma (RUOOOAOJUL18, pernctpaunoHHbii HoMep Bbinycka 4B02-

0100171-R) OO0 "UNHTepTexanekTpo - Hoeas reHepauns”,
no coctosiHMo Ha 15.09.2017r., coctaBnsieT (OKPYrneHHo):

1000 (OgHa TbicAYa) pyonewn.

H
o

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


https://www.moex.com/ru/issue.aspx?board=TQOB&code=SU29008RMFS8
https://www.moex.com/ru/issue.aspx?board=TQOB&code=SU29012RMFS0
https://www.moex.com/ru/issue.aspx?board=TQOB&code=SU29010RMFS4
https://www.moex.com/ru/issue.aspx?board=TQOB&code=SU29009RMFS6
https://www.moex.com/ru/issue.aspx?board=TQOB&code=SU29006RMFS2

YPAJIO-CUEUPCKUHA
3 LEHTP -
HESABUCUMOW 3KCNEPTU3bI

6. COMNMACOBAHUE PE3YJIbTATOB

B gaHHOM oT4eTe pacyeT CTOMMOCTU OObeKTa OUEHKM OCYLLEeCTBASNCA C UCNOSb-
30BaHMEM MeTOJ0B JOXOOHOro noaxoaa.

OTkas OT NpUMMeHeHWss MEeTOAOB CPaBHUTENbLHOrO M 3aTpaTHOro noaxoga npeg-
CTaBfieH B M. 4.

B xoge nposefeHns oueHKM Bbinn BbINOMHEHbI BCE MNOCTaBMEeHHbIe 3a4a4um, Npons-
BeAEH aHanu3 coumanbHO-3KOHOMMYECKOrO OKPY>KEeHUS 06bekTa, aHanns3 nonioXXeHus gen
B OTPacnu 1 Ha pblHKe, XapakTepuctuka npeanpuatngd, o63op MeToaonornn, BobiMoNHEHE
pacyeToB.

B pesynbrarte npumMeHeHus JOXOAHOro nogxoda (Metod AUCKOHTUPOBaHUS OeHeX-
HbIX MOTOKOB) K OLeHKe Obiny nonyyeHbl cnegyowme pesdynbTaTbl CTOMMOCTU: CTOUMOCTb
obbekta oueHkn "1 (OgHa) obnuraumns (RUOOOAOJUL18, permcTpaunoHHbI HOMEP Bbl-
nycka 4B02-0100171-R) OOO "UHTepTexanekTpo - HoBasi reHepauusa”, no COCTOSIHUIO Ha
15.09.2017r., coctaBnsieT (okpyrneHHo) - 1000 (OgHa Teicaya) pybnen.

Mpun cornacoBaHnn pe3ynbTaToB NOMYYEHHbIX MPU UCNOMb30BaHUN Pa3NNYHbIX NOA-
XO[0B K oLeHKe, 06bl4HO YYnTbIBAKOTCSA cneytowme akTopbl:

- 06beM M OOCTOBEPHOCTb UCXOL4HOM MH(bOpMaLMn ONns NpoBeLeHUs] pac4eToB
C MCMNOMNb30BaHNEM KaX4oro U3 Noaxoaos;

- LeNb OUEeHKH;

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

- COOTBETCTBME pe3ynbTaToOB MOMyYEHHbIX NMPU WUCMOMb30BAHUM KaXKO4oro w3
NoAXO40B TeKyLLEN PbIHOYHOW CUTYyaLUumn B CEKTOPE.

[nsa npoBefeHusi cornacoBaHus pesynbTaTOB MOXET WUCMonb30BaTbCs MeToauka
aHanusa mepapxuun, Kotopas npegnonaraeTt pacyeT B3BeLleHHbIX BECOBbIX KO3IhULNEH-
TOB Ha OCHOBAaHWW CpaBHEHUS MOAXOAOB K OLEHKe Mexay cobon No pasnuyHbIM KpUtepu-
AM.

[anbHenwee cornacoBaHue pesynbTaToB U BbIBEAEHUE UTOrOBOW CTOMMOCTU O06b-
eKTa ocyLecTBrnsieTcs no popmyne:

\Y =V1 ’Ql +Vz 'Qz +V3 'Qs

roe vV — ctommocTb 06beKkTa OUeHKN, pyo.;

V1, V2, V3 — ctommocTb obbekTa, onpeaeneHHasi ¢ Ucnonb3oBaHNEM 3aTpaTHOrO,
CPaBHUTENBHOMO U 4OXO4HOro NoAxo4a COOTBETCTBEHHO, pYo.;

Q1l, Q2, Q3 — cpeaHeB3BeLLEHHOE 3Ha4YeHe OCTOBEPHOCTU 3aTPaTHOro, CpaBHU-
TENbHOro N JOXOAHOro NOAXo4a COOTBETCTBEHHO.

B cooTBeTCcTBMM C NpoBeAeHHbIM UCCeLOBaHMEM, aHanM3oM AOCTYNMHOW UHAOP-
Mauum AOns pacdeta CTOMMOCTWU Obil MpUMEHeH AoxoaHbin noaxond. WMHble nogxodbl K
OLIEHKE HE NMPUMEHSANNCL, TakuM 00pa3oM, CTOMMOCTb, NOSTyYeHHAA B XOA4E€ NPUMEHEHUS
MeToda OUCKOHTUPOBAHHBIX OEHEXHbIX NMOTOKOB, NpeactaBnseT cobOM PbIHOYHYK CTOU-
MOCTb OOBbEKTOB OL|EHKU.

O61BbeKkToM oLeHkM B HacToswem OTyeTe B COOTBETCTBUM C 3aaHMEM, NOCTaBMNEH-
HbiM 3akasunkom, asngetca: 1 (OgHa) obnurauma (RUOOOAOJUL18, pernctpaumoHHbIn
Homep Bbinycka 4B02-0100171-R) OO0 "UHTepTexanekTpo - Hoeas reHepauna”

B pesynbTate npoBefeHHbIX pacyeToB YCTaAHOBIIEHO, YTO crpaBegnmBasi CTOU-
MOCTb OObeKTa OLEHKM, Mo cOCTOAHMIO Ha 15.09.2017r., cocTaBnseT:

1000 (OgHa Tbicsiua) pybnen.
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7. 3AKIMIOYEHUE

OueHka o6bekToB NpoBeAeHa € NO3nLMA cnpaBenMBON CTOMMOCTM NO COCTOSAHMIO
Ha 15.09.2017 r. Moa gaTon OUEHKM noapasyMeBaeTCsl COCTOSIHME OLEHMBAEMbIX 0ObEK-
TOB B COBOKYMHOCTU CO CITIOXMBLUMMUCH PU3NYECKUMUN (PaKTOpamu, BAUAIOLWMMU 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 CBSA3U C MOSIHLIM €ro TEKCTOM, C y4EeTOM BCEX MPUHATLIX AONYLLEHUI U
OrpaHnUyeHun.

OO6bekT oueHkM npeacraBnaeT cobowu:

1 (O0Ha) obnuzayus (RUOOOAOJUL18, peecucmpayuoHHbItU HoMep 8birycka 4B02-
0100171-R) OOO "MlHmepmexanekmpo - Hoeasi ceHepayus”

B pesynbTate npoBedeHHbIX pacyeToOB YCTaHOBMNEHO, YTO chnpasBeanuBas CTou-
MOCTb OGbEKTa OLIEHKW, MO COCTOAHMIO Ha 15.09.2017r., cocTaBnsaerT:

1000 (OgHa Tbicsiua) pybnewn.

OtyeT

NOAroTOBWUI OLIEHLLMK: BesneHexHbix M. C.
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OLEHKN CTOMMOCTU MpeanpuaTUin aHepreTuyeckon otpacnn. — CnpaBOYHUK SKOHOMMU-
cta Ne12/2011r.

34. Martepunanbsl cantos:

35. minenergo.gov.ru

36. economy.gov.ru

37.  www.minfin.ru

38.  www.pravitelstvo.gov.ru

39.  http://www.akm.ru/

40.  http://www.cbonds.info/ru/rus/

41.  http://rts.micex.ru/

42.  http://www.cbr.ru/

43.  http://www.ocenchik.ru/

44.  http://www.appraiser.ru/

45.  sroroo.ru

46. smao.ru

WHble pecypcbl ceTn MHTepHeT.PecypcCbl CeTU NHTEPHET.

640000 r. KypraH, yn. NywkuHa, 114A ocpuc 3 T1. 8 (352 2) 60-10-67
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Byxrantepckui 6anaHc

Ha 30 nions 2017 r. ) Koas!
dopma no OKY[ 0710001
OaTa (uncno, mecau, rop)] 30 | 06 I 2017
06 Y m -H
mec*rao"c orpaH¥4eHHOMN OTBETCTBEHHOCTbI "VIHTepTexanekTpo-HoBan 10 OKIO 79492957
OpraHuvsauuss  reHepauus
MaeHTubukauMoHHbIR HOMep HanoronnaTensLinka MHH 7701633050
I 1pefocTaBneHne NPpoYUx 4enoBbIX YCIyr, He BKNIOYEHHbIX B
Bua 9KOHOMUYECKOM npyrue rpynnuposku; 74.15 [lesitenbHOCTL NO yNpasneHuto OKBCSO 74.87
AEATENbHOCTN (hHAHCOBO-NPOMbILINEHHLIMKA IPYNNamM1 U XONAWHI KOMMAHUAMMK A
OpraHusauuorHo-npaeosas ¢opma / popma cobcTBEHHOCTU 12300 a4
/ ro OKOM® / OK$C
EavHuia vamepenus: B ThIC. pybniei no OKEU 384

MecToHaxoxgeHve (agpec)

105062, Mockea r, Hannbiruna yn, gom Ne 11

Ha 30 nionss | Ha 31 aexabps | Ha 31 gekabps
[NosicHeHus HavmenoBaHue nokasaTens KO,D. 2017 1. 2016 1. 2015 1.
AKTUB
I. BHEOBOPOTHbBIE AKTUBb!

HemaTepuanbHble akTUsb 1110 - - -
PesynbTaTth! UccnefoBaHui 1 paspaboTok 1120 - - -
HemartepuarnbHble NoONCKOBLIe aKTWBbLI 1130 - - -
MarepuasibHble NOMCKOBLIE aKTUBbL! 1140 - - -
QcCHOBHbLIe cpegcTea 1150 9319 9 338 9 330
[oxoaHbie BNOXeHWs1 B MaTepuanbHbie 1160

LleHHOCTH - - -
DUHAHCOBLIE BNOXEHNS 1170 6 380 167 6 279 814 6 489 263
OTnOoXeHHbIe HAaNoOroBble aKTUBbI 1180 53 103 54 609 60 606
[Tpoyne sHEOBOPOTHLIE aKTUBLI 1190 - - -
Wtoro no pasaeny | 1100 6 442 589 6 343 762 6 559 200

Il. OBOPOTHbIE AKTUBbI

3anacsbl 1210 5877 5802 6 472
Hanor Ha go6aBneHHyI0 CTOUMOCTb Mo 1220

npuobpeTeHHbLIM LIeHHOCTAM - - -
[leburopckas 3af0MKERHOCTb 1230 260 397 254 002 17 091
®UHaHCOoBbBIE BNOXEHUS (32 UCKITIOUEHUEM AEHEXKHBIX 1240

3KBUBANEHTOB) - - -
[eHexHbie CpejCcTBa Y AEHEXHbIE 3KBUBANEHTb} 1250 189 2 152 727
podne 060poTHLIE aKTUBbI 1260 3 658 . 7255 8711
Wtoro no pasgeny Il 1200 270 121 269 210 33 001
BAINIAHC 1600 6712710 6612 972 6 592 201




®opma 0710001 ¢.2

Ha 30 uiona 2017 | Ha 31 aekabps Ha 31 pekabpa
Mosicherus HaumeHoBaHuWe nokasatens Koa 0 2016 1. 20151
NACCHUB
Ill. KANATAR N PE3EPBbI

YcTtaBHblll kanuTan (CknagouHbli KanuTan, yoTasHbti 1310

¢hoHa, BKNagbi ToBapuLen) 166 500 166 500 166 500
Co6cTBeHHbIe akuuW, BolKyNnEHHbIe Y aKLuOHepoB 1320 - - -
MNepeoueHka BHEOOOPOTHBIX aKTHBOB 1340 - - -
[o6asoubit kanuTan (6e3 nepeoterku) 1350 - -
PesepBHbili kanuTtan 1360 - - -
Hepacnpeaenensas npubsinb (HenokpbIThi yobiToK) | 1370 915 007 903 333 901 785
Wroro no pasgeny |l 1300 1081 507 1069 833 1068 285

V. QONIOCPOYHLIE OBA3ATENLCTBA
3aemHbie cpeacTBa 1410 4 489 649 4 517 451 5042 359
OTnoxeHrHbie Hanoroeble 0bs3aTensLCTBa 1420 6 7 -
OueHoYHble 0bs3aTensLeTBa 1430 - - -
poune obssaTenLcrea 1450 - - -
Wtoro no pasaeny IV 1400 4 489 655 4 517 458 5042 359
V. KPATKOCPOU4YHbIE OBA3ATENbCTBA

3aemHble cpeactaa 1510 247 567 232 931 0]
Kpeautopckas 3ai0MKeHHOCTb 1520 891 978 790 750 460 195
Hoxoabl 6yayinx nepnogos 1530 - - 1
OueHoYHbIe 0Bs3aTeNbCTBA 1540 2 003 2 000 21 361
Mpouvne obAsatenscTea 1550 - - -
Wroro no pasgeny V 1500 1141 548 1 025 681 481 556
BANTAHC 1700 6712710 6612972 6 592 201

C \N\

03 aBrycTa

, _CeWpaHoBUY

[RacwnbpoBKa noanwcy)




OtueT 0 (hMHAHCOBLIX pe3ynbTaTtax
3a AuBapsb - Miokb 2017 T.
dopma no OKYL

[Oara (4ucno, Mecay, rog)
O6wecTBo ¢ orpaHMYeHHON OTBETCTBEHHOCTLIO " UHTepTexanekTpo-HoBas

Koabi

0710002

30 i 06 |2017

Opratusaums  redepauyus" no OKMO 79492957
NaeHTUUKaLMOHHBIA HOMep HanoronnatenbuUuka WNHH 7701633050
llpeaocTaBNeHue NPoUMX AENOBLIX YCNYT, HE BKMIOYEHHbIX B
Bug, aKoHOMUYecKoi Apyrve rpynnupoBky; 74.15 learenbHOCTL NO YyNpaBneHu1to no 74.87
AEATENbHOCTY hUHAHCOBO-NPOMbLILIIEHHLIMU FPYNAMM M XONANHI KOMNAHWAMK OKB3A
OpraHu3aluoHHo-npaBosas copma / popma cobcTseHHOCTY 12300 34
no OKOM® / OKeC
EavHuua usmepenns: B Teic. pybnei no OKEN 384
NosicHeHust HaumeHoBaHve nokasaTerns Kog 3a7iieape - o | 3a fineaps - ioks
2017 r. 2016 r.
Bbipyuka 2110 35 000 38618
CebecToumMocTb Npoaax 2120 (693) (904)
Banosas npubsinb (y6bITOK) 2100 34 407 37714
Kommepueckne pacxob! 2210 - -
YnpasneHyeckvue pacxoabl 2220 (21 368) (44 074)
pubbinb (yObITOK) OT NpoaaX 2200 13 039 (6 360)
[oxoAbl OT y4aCTUA B APYrUX OpraHn3auumsax 2310 - -
MpoLeHThl K NoNyYeHunto 2320 100 352 114 899
MpoueHTsl k ynnaTte 2330 (98 265) (106 298)
Mpoune goxoabl 2340 - -
[lpoyne pacxoabl 2350 (441) (2986)
Ipubbins (YObITOK) 40 HanoroobnoxeHus 2300 14 685 1945
Texywri Hanor Ha Npubbinb 2410 (1 5086) -
B T.4. NOCTOsIHHbIE Harorosble 06s3aTenscTBa 0421
(akTmBbl) (73) (28)
M3mMeHeHUe OTNOXEHHbIX Hanoroselx 06a3aTenscTs 2430 1
M3meHeHne 0TNOXEHHbIX HANOTrOBLIX aKTUBOB 2450 (1 506) (418)
[povee 2460 - -
Yucras npubblnb (YObITOK) 2400 11 674 1527




dopma 0710002 ¢.2

HaumeHoBaHmne nokasartens

3a fAHBapsb - VioHs

3a Ausapb - Viokb

floAckenua Koa 2017 . 2016 1.

PesynbTaTt 0T nepeoLeHky BHeOOOPOTHLIX aKTUBOB, He 2510
BKNIOYaEMbI# B UMCTYt0 Npubbinb (yBuITOK) nepruoga - -
PesynbTaT oT npounx onepauui, He BKNoYaeMbli

2520
B YnCTylo npubeins (ybuiTOK) nepuosa - -
CoBOKyNHbIl (hMHaHCOBbI peaynsTat nepuoaa 2500 11674 1527

CMNPABO4YHO

Basosas npubbinb (yObITOK) Ha akyuio 2800 - -
PasBogHeHHas npubbiib (YObITOK) Ha akLuio 2910 - -




OBIMEPOCCHACKAR O

UECTRESHAN OPEAN

A

POCCHIICKOE OBIIECTBO OLEHIIIHKOB

5066, Mockan. |- Bacsauusl iep,, 24, 52

1o
Tou: (405] 662-74-25, (409

107078, £, Misescan, 4 /4 308,

IA56701;  Owee: (499) I6TKT-18  F-mall: infegsreron.r  hip

Branncxs
n3 peccrpa peryang opr
Hactosumas  BRONCKE W1 PCCCTPa  CAMOPETYIMPYCMON  OPraniesannn
BhIAHA DO
- bes, Muxansa Cs
1O, HAN OTHOE OprannIaunm)
0 rom, Mo begrenesindx  Miouua CeMenonns SRISCTCH  HacHoM
OGepoccui obuec rsentoh 1 obecTIo
OUEHLBIKOBN

W BKIROMCR(S) B PECCTP OUEHILIKON

w03 » susapn 2008r,

= perncTpannosHsnm Ne 002

Jara manin o 04 0 sps 20165

Tpengiest

CAMOPETY INPYEMOi
OLEnKon ¢

OpraNnaL

C.A. TaGoxona

MHIOCCTPAX
Shgoiitiakh

CEPTH®HUKAT

K I0r0OBOPY OBS3ATENLHOTO C ™

«l6m anryera 2017

Ne433-741-048698/17 01 16.08.2017 1.

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

n3 peectpa

Hacrosmas

Toprgm gt owend asare

Brinueka

BBINHCKA M3

P opr

peecTpa  CaMOpEryJIMpyeMoii  opraHu3aunm

BRIZIAHA 110

Psiskutia Anspes Anaronbesnia

(@D.M.0. 3a8BHTEAS AN NOJIHOC HAHMCHOBAHHME OPraHH3aLMK)

TOM,

HTO PABKMH

HICHOM

lg::

Anapeii Anar

opr «F obuecTno

OLCHIUIMKOBY

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
INSURAY

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



