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OTIIET
Nb rr4-r7112-21-(1)-6

OE OUEHKE CfIPABE N,JIUBOtrI CTOITMOCTII
OAHOfi AKIIIIII

AO <<Korvr duruar YnarconorlHblx PenreHufi >>

no cocroqurlrc na 1 4erca6pn 2017 r.

3AKA3IIIIK:
O6qecrro c orpaHrdlreHHo[ oreercrseHuocrbro
Ynpannuorqax KoMraHlrrr dIPO@I4IIBECT>

.{.Y. 3arprnrnr,r [aeBLIM r,rHBecrrr qrroHnrrrrr Son4orrl cMerrraHHbrx uur,ectur1:4ir
,<<Peruonanrnrrft (fon4 nrunecruquir e cy6temrr MaJIoro r cpeAHero

rrpeAflplrnrrMarenrcrra Pecrry6nurlr Mop4onz-r>>

IICIIOJIIIIITEJIb:
LIuAunu4y assnufi npegnpnulrMareJrb
f anpznran Anercangp Bna4rauupoen r

28 aera6pq 2017 r.
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I eHepzrnbHoMy arrpeKropy
O6uecrsa c orpanzvennofi orBercrBeHHocrr'Io
Ynpaernouar r<oMrerH .s (IIPO(DLIHBECT)

,{.Y. 3arpursnu naeBbIM Ir IrBecrr4uIroHHbIM
([ouaov cMeltraHnbrx H H BecrI.IIIt4 [
<PervoHalrbubrft tbonA rlusecrrnquft r cy6r'errrr
MaJroro u cpeAHefo [peanpl{Hl,IMaTenbcTBa
Pecny6nuru MopAoBt4t>
Eapxyaapony P.P.

Ynaxaenrrrft PorrraH Py6enouu!

B coorserctnuu c AoroBopoM NelI4-16106-23-(1)-6 or 23 uross 2016 r- u 3aAaHveM Ha

oqesry J\!5 or 21 Aera6pt 2017 r. vrst flpoBenl4 oqenrcy 1 (o4roft) o6rucuoneHHofi rllraeuuo axguu
nolrzsanrnofi cror.rMocrr,ro 100 py6nefi arrlr.IoHepHoro o6Ilecrna <Korr6znat Ylarogoqnrm
Peureuuii) (OIPH 1101326001919) B cocraBe narera arqufi, cocro.srqero fis 500000 (n.rrzcor

rrrcxu) nrr1x, qTo cocraBJlteT 99,98To ycrasnoro KanIITana o6[1ecrna, pacfloJloxeHHoro IIo

a,4pecy: 430003, Pecny6nura Mopaonur, r.Capancr<, yl.Pa6ovar, 115, c qelrrc onpe.4eneHl4Jl

clpaBeAnnBofi u pbruo.IHofi crolrMocrl,I.
B nalrerrl floHl]Maxufi npoBeAeHHas oqeura 6y4er r.Iclonl3oBarla ttpu ofipeAeneHr4lr

cror.rMocrq qMy-rqecrBa, cocraBnfioqero 3arpuurfi naesofi uugecmuuonnrrfi Qou4 cuelraunr'x
uunecruqrnfi <Perzona,rrnlrfi 0o"l r,rneecrl4llrlfi n cy6:serrrr MaJIoro u cpeAHero

fipegnpr.rHr{Mare:rcrna Pecny6luxz MopAonux>.
llpone4ennoe I4ccJreAoBanlte no3BoJlter cAenarr cnea)+ouzfi ernoA:

crrpaBeAnr4Bari cror,rMocrl 1 (oanofi) o6rn<noseuHoil aKIIurr HoMI4HzuILHofi crouMocrLro 100

py6neft r cocTaBe rra.Kera axqufi, cocrannxofi\erc 99,98yo ycraBHofo KaIIIITaira AO <Korvr6unar

Ynaronoqnrx Peurenafi> no cocrotnr4lo Ha 1 AeKa6pq 2017 r. cocraerqer:

120 py6left 47 xoneexr

pr,rqorrfia.s cror,rMocrr, 1 (olnofi) o6rrxnonennofi aKqr4r.I HoMLIHaTI'Ho.fi crollMocrrro 100

py6nefi n cocTase rraKera axqufi, cocrasnfforqero 99,98% ycraBHoro lrafivTana AO <Kou6ranar

VnaxoeoqHrx Petnerrrlfi) ro cocro-sHllrc na 1 aeKa6pq 2017 r. coctaerxer

120 nvircit 47 Korreer.

Be,ruquga plruo,ruofi crouMocrt4. )'I(a3aHHaf B Hacrof,ureM orqere o6 ouegre-

cocra3JregqoM B noprAKe H Ha ocHoBal{rru rpe6onanzft, ycrarroBJleHHbrx (D3 (06 oqenovnofi

AgqT9JTLHOCTT.I>, @egepalprrrur'I cTaHAapTaMr4 orIeHKIt, craugapraull u flpaBvnaMI{ orlenoqHoE

.{eqrer6Hocrg Caruopery:rupyeMofi MexperuoHalruofi accoqaaquu oIIeHITII4KoB r'r uoNet 6rrrl
np 3Har{a perorraenAyeuoil a:r.t Ilerefi coBepllreHlr-E cAenKv c o6:r,errou oIIeHKrr, ecnl4 c AaTr,r

COCTaBreHr,r.f, Orqera o6 oIIeHKe AO AaTbI coBepIIIeHVU CA:IIr.TI c o6lexrOlt OUeHKI.I I4nLI AaTbI

npeAcraBneuus ny6nuuuofi otfeprur flporuno ne 6o:ree 6 rraec.{qes.

Prruo.rHa.s crollMocrr,. olpeaen.seMat B AaHHoM orqere, Moxer rrcnoilb3oBarbct

TonbKo An{ yKa3aHHofr qenu.

llpe4:raraeruar oIIeHKa noApa3yMeBaer cocro-{Hlle or{eul'IBaeMoro I4M}'IqecrBa B

coBoKFHocrr4 co cJloxr4BmllMuca Qar<roparnru. BJIIrffouIrMt4 Ha crollMocrr, I,I cocrosnl4eM

KoHT,roHKTJ4)r,r pbrHKa LlMyrqecrBa aHzrnorl4qHoro Ha3HaqeHrlt B Pecny6nuKe Mopaonur na

Bbrrle).KasaHHyIo aary.
Meronara pacqeroB 14 3aKmoqeHl.Ifi- ucrorIHHKlI zu$opvarlnu. a rat<lI<e Bce ocHoBHI'Ie
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npeAnonoxeHllt, pacqerbr r,r BbrBoAEr coAepxarct B tlplrJraraeMoM orqere 06 oIIeHKe. OTAeJIEHT're

IIACTI,I HACTO'IqETO OTqETA HE MOT}"T TPAKTOBAT6C' PZI3AENbHO, A TOJIbKO B CB-f,3I'I C IOJIHbIM TEKCTOM

npHnafaeMofo oTrIeTa 06 oUeHKe, c freToM Bcex coAepxelxlllxcs TaM Aon]'rUeHI'Ifi 14 orpaHuqeHI.I[.

Orqer o6 orIeHKe coAepxr.rr npo$eccuonaJrbHoe MI{eHI{e oqeHlqlrKa orHocI'ITeJrEHo

prruowrofi crol4Mocrl,I o6terra u He .r{Brterct rapauraefi Toro, qro o6rert ltoxer 6r,rru upolau na

cno6o4nolnr prruKe rlo rleHe, paBHofi crol'IMocrr'r o6lerra, )'Ka3aHHoE B AaHHoM orqere'

Ecnu y Bac eosnurul'r raxue-nu6o Bonpocbl no MeroAr'rKe oueHKrr It BbrBoAtM,

noNaryfi cra, o6paqaftrecr He[ocpeAcrBeHHo K H,lM.

C 1'naxenueu,
OIIEHIqI{( A.B.fanpu:rr.rn
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I
I
I
I
t
I
II
I
tr
I
f,
t
T
I
I
I
It
F
Ft

llnryrnu4ya,'rrrrrrftnpe4npr.rurnaare:ulaepiarmnAleKcalrApBnaguuaponru 5

otuil
Ns fVI-17 / 12-21-(l)-6 or 28-Aerca6p s 2017 t.

oB OTIEHKE PbIHOTTHOU CTOT4MOCTIT
oAHofi aKrIIru AO <<Kou6unar ynaKoBorlHsrx Peruenuft>>

I, OCHOBHbIE OAKTbI I4 BbIBOAbI

OcnoeaHr.re anr npoBeAeHI,It pa6or no
OIIEHKE

orIeHKa ocyrqecrBr.f,racb B coorBercrBl,Il4 c AoroBopoM
NsM-16/06-23-( 1)-6 or 23 utons 2016 r. u 3aaaur4eM Ha

orlenKy Ns5 or 2L l.exa5pq 2017 r.
LBEIEHV 

' 
O 3AKA3qHKE OIIEHKH O6llecrno c orpauu'rennofi. orBercrBeHHocrr,Io

Ynpannnolrlax KoMnutHu s (IPO@trIHBECT)) I.y.
3axpursnra naeBbrM [HBecrH ul..roHHbIM tpott4ov
cMerrraHH6rx uunecrzqr.rfi (PerltoHa,'IbHbrfi $o"a
Irrreecttiqufi e cy6:serrrr MaJIoro lI cpeAHefo

rrpeanprrHuMarenrcrra Pecuy6ruru Mop,uonua>
OIPH 1047196726669 , aana peuzcrpaqpll4 30.09 .2004 r.
r4HH7734s16680
plc 40702810700000104'127 s |IAO KE (M|ICE)
r.Capancr
r/c 301 01 81 0300000000729
PKII Haquona.ruroro 6anra PM
FLIK048952729
430005, r.CapaNcx, yn. Conercrcar, q.50, ropn.1

I{em u ua:naueHlle oIIeHKtl olpeAeneHl,Ie crollMocrrr orleuuBaeMl'tx aKWf4 npLt

pactleTe cTor.rMocTH rrMlTIecTBa, cocTaBnj o lefo
3arprrrrrfi naeeoft fiHsecruquonnrrri $ong cueruaunrrx
r.rHsecraqufi <Peruosa;rsnrui Qou4 unnecrlrquii e

cy6:remr,r Mairoro u cpeAHefo npeAnpl4HlrMarenbcrBa
Pecny6,'rr ru Mop4onu.r>r.

Bua onpeAen-relrofi crol4Mocrl4 cnp aB e IJI[4BaA u pLIHOqHarI CTOIIMOCTL

Cge.uenuq o rloregurraJlbH6D(
noJIb30Barenfl( oTrIeTa

O6tqecreo c orpanrrqeHHofi orBercrBeHHocrr,ro YK
(IIPOOtr{HBECT) .[.y. 3III4O cMer]raHHLrx

uusecrlrur4fi <Perzosarsnsrfi Qong uneecrzqufi n

cy6r,errrr MaJIoro II cpeAHero npeA[prtHr4MareJlr'crBa

Pecny6:rr.mu Mop4onu.r>

Ha[Meuoganr.re r4 KparKaul

xapaKTeprrcrl,IKa o6serra oqeuxv
1 (oana) o6smHogeHHas laMearar aKrlr.rs HoMvHanr,Hor

crorrMocrr,ro 100 py6nefi aKql4olrepHoro o6rqecrea
<Kon6unar Ynaxosoqubx Peruerulft> (OfPH
1101326001919) r cocrane nar<eta axquii, cocrottqero
I,rs 500000 (nxrucor rr rcxv) rut1x, qro cocraBrter
99,98% ycraBHoro Karfiirara o6ulecrna,
pacnoJroxeHHoro ro a,qpecy: 430003, Pecuy6:rura
MopAoela.f,, r.Caparrcrc, yl.Pa6ouar, 1 15

Bug npana u npanoo6na4are:ru
o6r,exra oqeuxrn

orleHl4BaeMbre aKIIITU HaXOAtTCt Ha npaBe

co6crseHHocrlr y cneAylorqlfi aKIII4oHepoB:

99,980/o ycraznoro KarIrrTaJIa IIpI4HaAnex$rr OOO yK
"IPO@I{HBECT" n.y. 3IIVO cMeIIraHHr,rx

zsnecruqzii <Peruouallsrrfi Qon4 uunecruqzfi n

cy6rerru Ma:rofo u cpeAlrero rrpeanplr HIlMareJrLcrBa

Pecny6nurcu Mopaoeus>; 0,02%o - $usuuecKoMy nl4qy
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Harprque y o6:serra oqeuru
o6peuenenufi , orpaHI.I.reunfi

oopeMeHeHr.rq He 3apefv crpxpoBaHbr! Ipyratl
aH(bopMauar He npeAocraBJreHa

Houep orvera Ns f\4-17112-21-(1)-6
lara oqenrrl 1 pexa6pn 2017 r.
llepraog npoBeAeHur pa6or lo oqeure 27 teKa6pr,2017 r. - 28 aexa6pt 2017 r .

AATA COCTABJIEHII' OTqETA 28 rct<a6ps 2017 r.
Pe:y:rl'raru oqerxra, noJr) IeHHEIe npu
rrpr4MeHeHr4r.r pir3-)IIIiIHLD( no4(oAoB K

oqenre (zurf opuarpror*ro) :

sampamntfi nodxod 120 py6rleit 47 xoneer
cpaeuumenuuu nodxod ooocHoBalrHbll'I 0TKa3 0T ucfloffaoBaHus
doxoduu nodxod OOOCHOBAHHbIII OTKA3 OT I{CNOIb3OBAHAJI

tr4toroear BeJII4rl,IHa psr noq uofi
crol.IMocra o6T,eKTa oIreHKI4

120 py6leit 47 roneex
flonyreuuaa oqeHoqHiur crouMocrL o4noii attlrru
sBrrercr eAHHot Anr ecex arcuui rvrreHTa B cocraBe
KoHTpoJrrHoro naxera alcquit, cocraer.{rcrqero 99,980%
ycTaBHof o KaIII.ITaJIa 3MI{TeHTa

I'Irorosa.f, Benr4qr4Ha clpaBe4lanofi
cror{Mocrr{ o6rerra oqeuru

120 py6:refi 47 roneex

Oqenxa upousne/ena Ha ocHoBaHulr npeAocraBneHHr,tx 3aragquxol.t aoK)'N{eHToB, ocMorpa
o6lerros Ir B coorBercrBarr c @e4epanbHbrM 3aKoHoM <06 oqeuounofi gerrelrnocru n
Poccnficrofi <Degepaqlrra> or 29 urotrs 1998 r. 1,l"e 35-(D3, yrnepxgeuurnru @e4epa:rsnsnru
craHAapTaMII oIIeHKx, Crau4aprauu v paBunaMII ol]eHoqHoi AerTejrbHocrr.r Cauoperylupyeuoil
Mexperu oHaJrhHot accorlr4aquu oIIeHIrlHKoB.

Tepuzu "prnro'mal croul,rocrs", ucnolr:yeurd B orarere, olpeAerqerc.s cne.qyorrruM o6pasou:
PuuoqHar crouMocrL - naa6o.:ree BepotrnaJl IIeHa, no roropofi o6rerr ouenxrl l,loxer

6rrrr orvyNgen Ha 4ary oueHKrr Ha orKpLIToM pLIHKe B ycnoBlrtx KoHK)?eHI1HH. Koria cropoHbr
cAenKr.r AeficrBlror pa3'MHo, pacrroJrarar Bcefi Heo6xoAr4Mofi uuoopuauueii. a na eeluuuue qeHr,r

cAeJIKx He orpaxalorcs rarae-lz6o upe:nrrvafinsre o6croqtemcrsq To ecrb KofAa:
. oAHa I.r3 cropoH cAeJIKI4 He o6szaga orqyxAarb o6r,er'r orlenru. a -lplra.s cropoHa He

o6r:aua npzulrlrarr, rrcnorHeHue;
. cTopoHbr cAenKLI xopono ocBeaoM.lIeH6I o npeAr\4eTe cAenKr.t H IeicTBlToT B CBOTTX

aHTepecax,
o o6:serr oueHKr4 [peAcraBJreH Ha orKpbrroM pbrHKe nocpeAcrnou ny6luvnofi orfeprrr,

rn n rqHofi aJrlr, aHanoruqHllx o6l,extog oueH Ku ;

. rleHa cAenKr4 fipe4craB;rter co6oft pa3]MHoe Bo3HarpaxleHl4e sa o6'6erc oueHKlr, r.r

lpI4HyXAeHLIt K coBepIIIeHnIo cAenKIt B orHorrreHHr4 cropoH cAe.rrKrr c qreii-llr6o cropouu He 6rmo;
. IrJrarex( 3a o6:rexr oqeur<lr BbrpaxeH s .4egeNHofi Oopx{e.

CBEAEHI{g OD IICIIOJIHI{TEJ'IE

l4ngunugyasrcuuii npe4npunrluarelr f anpulau Alelccangp Bla4uuuponuu
O|PHI{II 3 | 6132600052330 or 22.03.20 1 6r.
I4HH 132808680786 or 18.03.2003r.
Agpec: 430005, Pecny6nrzxa MopAoBus, r.Capalrcn, yn.Kolruynucrn\ecxas, 62-99.
pic 40802810400000014958 n AO <TunrrogQ Eanr> (r.Mocrna)
r/c 3010181014525000097 4
BVIK 044525974.
I4cnorut4rerb ocplecrBnser orleuoqH)'ro Aesrelrnocm c 1997 roaa.
farpurun A.B. npolre:r o6y-{eHue n Mexorpacleeorr I4IIK Pocczftcxofi gKoHoMr.r.rec1ojt

i
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aKa,ueMr4r.r I,II!{. f.B.lf[exaHoBa rro flporpaMMe (llpo(beccuoHa.BHajl oIIeHKa u 3KcnepTl{3a O6seKroB U

npaB co6crBeHHocrr4) (cnell anr43allrl.f, (OueHKa croriMocrl'I nper prrs'turi4 (6u:neca)>. ,{unaou
IIII l\e328618 or 29.06.200I r. VdocmoeepeHue o nolbtuteuuu xeatuQuxat4uu Ne001555

(penacrparyronnrfr Ne 2228) B[,I,4aHo O|BOyBIIO (HuxeropoAcKufi rocyaapcrnexnstfi
apxrrreKT)?rro-crpouremuuft )'HrrBepclrrer)) no nporpaMMe <OqeHo'rHat aetreJlr'Hocrb))

I4clonnurelr rBr{ercs rueHoM CaMoperynr4pyeMofi Mexperuouanbnofi accoquaquu

orleurrlrrKoB (123007 , Mocr<ra, Xopourencroe flIocce, ,q. 32A), ,eruno'reu B peecrp oIIeHITIITKoB

27 J.2.200'lr. 3a perucrpalllrounrnrr Ns 1 3 00.

3a tpeur ocyrqecrBren{s oqeuovnofi AetreJlrnocrlr I4cnonnurelr He [pI,IBneKaJIct B

KaqecrBe orBerq[Ka n cy4e6nrx opraHax B cB-rr3l4 c HeKaqecrBeHHo oKa3aHHbIMI4 oqeHorlHbrMu

ycnlTaMI{.
B qenrx o6ecleqenus npan rorpe6lrrerefi oqenoqlrux ycnyr I4cnornrarenb 3acrpaxoBa,'t

rpax.4alHcKlro oTBeTcTBeHHocrb rrpv ocyrqecTBJreHr,r[ npo(f eccuonaruuofi .{e.f,rer6Hocrrr
orreHr{aKoB n AO <Crpaxonoe o6Iqecrno rasosofi npoMbIIIIneHHocru> (AO (CO|A3))).
Cepu.r$uxar crpaxoBaHllt orBercrBeHHocrr'I oqeHtql4KoB rrpu ocyrqecrBreHvv oqeHoqHol'I

AerrerrrHocrr4 Ns7616PL0013DO or 29.12.2016 roAa BbrAaH cpoKoM ro 31.12.2017 r. Crpaxonar
c),I{Ma - 3000000 py6.

3A-SBIEHUE O COOTBETCTBI4I4

flo4nucasmrfi qauuufi oruer Oqenrqr.rx HacrorrqnM yAocroBeprer, qro B coorBercrBl{e c

I4MeTOTqIIMIIC' y HefO AaHI{brMI4:
. npr{BeAeHHEIe B orqere Qarrrr, na ocHoBe Koropl'rx npoBoAl{nct aHaJrLr3, reraJfi4cb

lpeA[onoxeHl4t Ir BbrBoAbr, 6rr,rz co6paur,I c nau6onsurefi crerleHr,Io ucnonr,soeatlzq sHaHllfi

oueHtql4Ka, [paBI,InbH6I LI OCHOBEIBaTOTC' Ira 3HaHI4-D( OIIeHIrIrrKa;

o cAe.nagutrfi aHaJrIl3, BbIcKa3aHHbIe MHeHII.f, u [on)AeHHLIe BbIBoAr't Ae]4crBzre.[r,Hbr
rrcKJrroqI4TeJILHO B rrpeAenax OIOBOpeHHLIX B AaHHoM OTqeTe AOnyUIeHuii I4 oIpaHI.{qI.IBaIOquX

yclonufi i fiBrfrtorc . HamrrMrr nepeoHzrnLHllMr,r, HenpeAB3srrrMz npotpeccrzona,r6l{brMrr aH,IJIIt3oM,

MHEHI,I-f,MI4 II BbIBO,IIEMIIi
. IrMj,.rqecrBo, cocTaBJltlouee aKTIrBr,I [peAnpIt rtrux, 6sttto MHoro Jrrrtrro ocMoTpeuo (n cnyrae

[peIocraBJIeHI,It Bo3MO)KHOCTIT Bt43yanbHofo ocMolpa) h Bce ifaxrst. npueeaeHHble B orqeTe. BepHbl:
. OIIEHqI4K I{MEET OII6IT OIIEHKI{ IIM),{qCCTBA, CXOAHOTO C OUEHI{BAEMI,IM,
. o6pa:onanrae oqeErqlrKa coorBerctryer neo6xo.4I'IMEIM tpe6onauzxru;
. orleHru4K He [Meer nz nacro.nqefi, nz oNuAaelroit 3aHHTepecoBaHHocrI'I B oueHr{BaeMoM

aMlarlecrBe u 4eficreyer HellpeaB3{ro z 6e: npeqy6ex.qeHllt K fracrB}TorqrrM cropouaM;
. BO3HAIPAX.UEHI,IE OIIEHIIII4KA HE 3ABUCI,IT OT I4TOIOBOI OIICHKI.I CTOUMOCTU, A TAKXE TCX

co6r,rruft, KoropEle Mofyr Hacrlrfiarb B pe3ynlTare r{cflojrr,3oBar{u.f, 3a(a3quKoM ITJIIT rper6ltMlr
cropoHaMl,I BbrBoAoB u 3aKrloqeHuI, coAepxaullxc.f, B orqere;

. gaaalilrre Ha orIeHKy He ocHoBr,rBaJlocr na rpe60ranI111 oflpe.4eneHlrt 3apaHee oronopeunofi.
v l+t wpralsgofi Hnu MaKcHMaJItHofr ueHbl;

. orIeHKa 6rna nponegena Ha ocHoBaH[I{ tpe6onauuil, ycraHoBneHHbrx (D3 (06 oqeHoqHo.fi

aerrenLuocrlr)), @e4epa.rurlnttr craHAapraMr4 orIeHKr{, Crangapralrz u npaBl'InaMrl oqeuouuofi

AetreJrbHocrrr Cavopery:rupyeuofi uexperuouarr'Hoi accoquaqurt oIIeHLIIrrKoB.

2.3AIAHIIE HA OIIEHK}'

Har,ruenogague I,I Kparras
xapaKTeprrcrr4Ka o6texra orlenrr.r

1 (oana) o6r,rrnoeennaq IrMeHHat aKIIlt.s uol\4EHa,Ituofi
crolrMocrr,ro 100 py6nefi aKrlr4ouepuoro o6rqecrra
<Kou6nnar Ynaroso{H x Peurenuft> (OfPH
I101326001ql9) e cocraoe narcera arunfi. cocroturero
ug 500000 ftrsrucor rstcs't qTo cocTaB-llteT
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99,98% ycraBnoro Kanlrrana 06 IecrBa,

pacnonoxeuHofo no aApecy: 430003, Pecny6irrara

Mop4onux, r.Capancr, yr.Pa6oua.r, 1 15-
Brl,4 npasa u npa.aoo6na4arellt
o6terra ouenxr,r

oueHrlBaeMblg aKIIIU HaXOA{TC' Ha npaBe

co6crseHHocrz y cneAyloqux aKrII{oHepoB:

99,98%:o ytannoro (aII'ITzIrIa IIpvHaAnexI4T OOO yK
'IPOOI4HBECT' A.yr 3III4O cMeIIraHHLIx

ungecruquft <Peruosanrnsrfi tbona ansecflrqufi n

cy6rercrrr MaJIoro lr cpeAHero npeAnpl'IHr,{MarenbcrBa

Pecny6rr.rxu MopAoBLrt>; 0,02Yo - SusutecKoMy nrqy
I{elr n na:nauenlle oIIeHKrr onpeAeneHl,Ie cror.rMocrlt oqeHr4BaeMbrx aKul4t IIpu

pacqeTe cToI,IMocTU HMyUIeCTBa- COCTaBJIflOUIe|O

3arprrrrui naenoft tugectuqr'Ionnrd tpon4 cueuannrx
uurecruqni (Pe roHa,'IbHLIft QouA raneecruuufi s

cy6:ser<rrr MzIJIoro u cpeAuero [pearlpl4HlrMarenbcrBa
Pecny6nnrn MopAoar.rr>

Blra onpeAenxeuofi crouMocrl4 DbIHOIIHZUI CTOIIMOCTb

flpe4no:raraerraoe rlcrroJr63oBaHlre
pe3yn6TaToB OIIeHKI{

An'i oIIpeAeneHLIt cTor4MocTH I4MylUeCTBa,

cocraBJrtloqero 3axprrrrrfi naenofi unnecrprquouuui
(pon,q cueruanurx rnnnectuqafi <Perr.roua.nrusrft $on4
unsecruqufi r cy6terrr'I Mul;Ioro fi cpeAHero

rrpeArrpr{Hl,IMaren crna Pecny6:ruxu Mopgonua>

Orpanuueuux, cBt3aHHI're c

flpeArlonaraeMblM [cnoJrb3oBaHrre

pe3ynbTaToB oIIeHrcI

1. Ffu 3arcas.ullq rll Oqelrrym He Moryr [crroJlr3oBarr

oTr{sT I,IHaqe. qeM 3To [pe,[ycMoTpeHo 4oroaopor,,r o6

oIIeHKe. Al6TepHarr{BHoe IlcloJIr'3oBitHI,Ie Hacfofqero
orqera Bo3MoxHo roJIrKo B coorBercrBl,Iu c aeftgrg)'rolptr
3a(OEOAaTOII'CIBOM'

2. Bo lts6eNal e HeKopperTlrorc mrKoBaHHc peyJlbraroB

oqeuro nro6rre ccbrJIKI,I Ha MaTepEzlJrr'I HzlcTotllero oTqeT4

rn6as ero rpanc$oprraaru.rx 6eg cooreersrByloqei
peaard[,rr lr pa3peruemu Oqeutpma Ee rorrycKarorc.fl.

,Ilara oqenxu | rcra6ps.20l7 r.
llepr.ror npoBeAeglrt pa6or rlo oIIeHKe 27 rcxa6ps 2017 r. - 28 sexa6pt 2017 r.

3. IOIIIyIIIEHkII. Il OrP AHLIqLITE JIbHbIE v C J[OBVI['
NCNOJIEsOBAHHLIE OIreHAIilKOM NPII IIPOBENEHilTI OIIEHKII

Omuem o6 o4euxe nodzomoeneu 6 coomaemcmauu co cnedynryuuu donyt4eutnuu:

1. Oqenrrlur ucxoar,rJr u3 Toro, qro cBeaeHlrt, co,4epxarquec.g B HacrotrlleM Orvere,
non) reHLI Ir3 rIcToqHrlKoB, 3acnyxLr Baroull4x .4oBepus.

2. Oqemqur He Hecer orBercrBeHuocrr{ 3a IopI,IAI,IqecKoe o[[caHr4e npan oqenueaeuofi
co6crseHHoctu LI 3a Bonpocbr, cBr3zrnHbre c paccMorpeHrrelr npas co6creeunocta.

3. IOpr.rgr.ruecraa 3Kc[eprr43a rrpaB Ira o6rerru orIeHKr{ He npoBoAr,rnacb. Orlenunaerr.ra.t

co6crseHuocrr c'urrraerc. cso6o.unoft or Bcex uperensuft co cropoHrl Tperrlrx nrlrl H

o6pelreueunfi, 3a r{cru[oqeHr{eM oronopeuHrx e Oruere.
4. Bo u:6eNanne HeKoppeKTHoro roJrKoBarrur pe3ynbraroB orlesxu ruo6ue ccbrJrKr4 Ha

Marepr,rurnEr Oruera, rno6a.r ero rpanc$oprr.raqrr, B ToM rll4cne nepeBoA Orqera Ha LIHocrpaHHr'Ie

.r:rn<lr, 6e coorBercrBlrorrlgfi peAaKqfifi fi pa3pelreHus Oqemqura He AonycKarorct.
5. Pa6oru no rexHr{qecKoMy o6creaoeanuro aKTrrBoB npe.qflprrfiTur BbrnoJrHeHbr B

o6:seue, cofJIacoBaHI{oM c 3arcasq[roru. OrleuuuKola He upl,IH[Maerct orBercrBeuuocrb 3a

Ha;rrrqfie cKpb]rr,D( gelperror, o6naplurenre Koropbrx Blr3yzrnbrlllMtr I{II,I Hepa3p}'uarorqr,{Mr.r
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MeTOIaMU HeBO3MOXHO rrnr4 CBT3aIIO CO 3HaIIIZTeJIbHbIMU MaTepIiZIJILHbIMII 3aTpaTaMII, U

AOnXHO .'tBI-{Tr,Cq [peaMeToM crlellvanbHofi TexHuqecKofi 3KcnepTli3r'r.

6. Oqenrqprx [peArroJlaraer orcyrcrBlre rarux-lu6o cKpbrrr,D( lparropon, Br[fiorqux
Ha orIeHKy. Ouemqr,rr He Hecer orBercrBeHHocrv 3a Hanvrtrae TaKITX cKpbrrblx QaKTopoB 14 3a

neo6xo.[zrnrocrl BblrBneHus raKoBbD(.

7. Orleurqur ucxoAr4T r-r3 Toft flpeAfloclrJrKrr, qro npaBo co6ctnensoctlE na o6lexr
ot|oplr:reuo Ha,4JIexarqI,IM o6pa:ou.

Om'tem o6 oqeHKe 6un cocmaqreH B coomaemcmquu c Hu cecredynt4lLMu

o zp aHuqus aw4u.r4u y c no Buunu :

1. Orlegrqur He rlpeAocraBnter AonoJlHrrrenbHbtx KoHcynr,Taufifi no AaHHoMy orqery 11

He orBeqaror B cyAe no BolpocaM, cBs3aHHr,IM c o6terrorvt oqeHKr4, 3a zeKJIIoqeHI4eM cnf{aeB,

IIpeAyCMOTpeHHEIX 3aKOHoAaTeJIbCTBOM I4 OTAeJIbHLIMII AorOBOpaMIl.

2. Mnenue oIreHIIrI,IKa orHocLITeJIlHo prruouHoit crorrMocrt4 o6GeKTa AefictnzrelrHo
TOnr,KO Ha AaTy OIIeHK .

3. Or.rer o6 oqenr<e coAepxrlT npolpeccronalrHoe MHeHue oIIeHIrIIrKa orHocureJrbHo

pr,ruounofi crolrMocrl,I o6rerra u He tBrserct rapauruefi Toro, qro o6:sert uoNer 6urr npo4arr ua

cro6o4nou prruKe no ueHe, pannofi cror,rnaoctll o6:r'erc.ra, Fa3aHuoii B AaHHoM orqere.
4. Psmoqnag cror4MocTb, onpeAenseMM B AaHHoM oTqeTe, Mo)I(er v cnoJrr.3oBarbct

TOnbKO AIt 3aAaq, OfOBOpeHHbD( AaHHbrM OTqeTOM.

5. Zroroeas BervqLlna pr,rno-nrofi crorrMocrlt, )'Ka3aHHaJ{ B HacrotrqeM orqere 06

oqeHKe, cocTaBJIeIrHoM B noptqKe I,I Ha OCHOBaHIITn rpe6OnaUUfi, ycTaHOBJIeHHbtx (D3 (06
oqeno.4rofi aerreJl6gocrl,I) u @eqepam,ur,rul4 craHAapraMlr oIIeHKI'I, Moxer 6r,rrr, npusnaua

perolren,qyeuofi Anq rlerefi coBeprrreHvt cAeJIKI{ c o6:sertolr.r oIIeHKrr, ecnu c ,4arI'I cocraBireHus

or-Iera o6 oIIeHKe Ao Aarr,I coBepllreHr4t caenKII c o6ser<rolr oIIeHKIT ITJIIT Aarbr flpencraBneHzt

ny6nuvuoft o$eprlr lpouuo He 6oree 6 Ntec.qUen. Ecrr-t e cooteetcrBr4r4 c 3aKoHoAareJrbcrBoM

Poccuficrofi @egepaquu rrpoBeAelrue oIIeHKrr tBJIteTcs o6ssarerbur'Il\4, or Aarbr oIIeHKrr Ao AaTbI

cocraBJreHur orqera o6 oqeHKe AoJrxHo npoilru He 6onee rpex Mec.{IIeB.

6. B orsomenuqx c 3ara-gqzroM, onpeAenteMr,Ix paMKzrMrr AaHHofo orqera, Oqegrqux

plr(oBo,{cTByercc geficrn}ro1qnM 3aKoHoAare.[bcTBoM B o6lactz oqenoqroi AesTeilbHocru.
7. B paurax AartHofo orqera pacqerr'r [poBeaeHBI c uclonb3oBaHl4eM [porpaMMHoro

KoMrrJreKca Microsoft@ Office Excel@ 2010 Ir Morlr He3Harllrre.rblro orrl4qarbc.f, flpl4

fiepepacqere Ha I'p)'rHx BbFtI-{cnHreilbHr,D( ycrponcrBax.
8. .{orylreurr't, npeAocraBneHHble 3axa:quKola Ant npoBeAenIr.s oIIeHKI'I, co.4epxarct B

apxrrBHoM 3K3eMnJrrpe orqera o6 orIeHKe, KoropLlii xpanurcr y oIIeHIrIIrKa. B nacro.srqetu

orrrere , o6 orlenre fipeacraBneHbl Konull c AoK]MeHToB. npeAcraBJleHHbrx 3anagqmou.

Orsercrnenqocrb ga AocroBepHoct, AoK)'I\{eHToB u anSopuaqr'ru, npeAocraBneHgr,rx

3axa:quxolr. Ouegttllm ge necet.
9. Konus Hacrottqero orqera, He 3aBepeuHas Ha.4ne)ftarql4M o6pa:olr cqllTaercq

negeicrnaremnofi.

4. IPI,IMEHqEMbIE CTAHAAPTbI OIIEHKII

Orqer o6 oIIeHKe rrpeAcraBnser co6ofi .4oKlMeHr, coAepxaqvf floArBepx,{eHlroe Ha

ocnoee co6parrnoft lru$oprrlaUrlv u pacqeToe npo$eccuouzrnbHoe cyx,4eHue Oqenllzxa
OTHOCVTen6HO CTOIIM6STI,I O6re6a OIISHKII u cocTaBIeHHI'It B gOOTBSTCTB7II C

3aKoHoAareJrr,creorr,r Poccuiicrofi @eAepaunu o6 oqenoqHoii Ae.srerLHocrI'I, segepa.nrur,n''lll
craHAapraMl4 orleHKrr, craHAapraMrr t4 rrpaBr{JlaMrr oqenovno.fi Ae{TenbHocrrr. ycraHoBneHHbIMIr

caMoperynEpyeMofi opranrasaquefi oqeHrql'IKoB, qJIeHoM rcoropoii tBJrtrorct Oqeurqlrrz,

rIoAroroBI{BIIIEe orqer, [peAna3HaqeHHbrft grr 3arasuzra oqeHK]r I{ r.tHbrx 3aI.IHTepecoBaHHLIx JIl4q

(norlsonarerefi o,rqera o6 orleure).
B nacroflrleii pa6ore npzrr.reneHbl cneA]'ro II4e craHAaprhl:
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(De4epanrnrnl craEqapr orlerr z <O6que [ouflrr,rr orleuKr.r, nogolbr ra rpe6onarrur n
npoBeAeHr.rrc oqeHrz (@co Ne 1)>, lreepxgexurrft npurasoru Mr-rnsronoup a3Br4.rrrs P@ or 20
lr.as20l5 r. Ne297);

@e4epanrnrui craHAapr oqenrra <I{enr orleH(r4 14 BuA6r cror4Mocru ((DCO }',l!2)>,
yrrepxgeuunfi npzr<asor\4 MransKououpa:eraru.r P(D or 20 vras 2015 r. J\!298;

@egepanruufi crau.qapr oqenru <Tpe6oBanr.rr K orvery o6 oqeHKe (OCO l,lb3)),
yreepxgennrul npr4KeBoM Mraner<onoupaasr.rrras P(D o,r 20 laas 2015 r. l,,l!299.

Cran4aprrr u [paBl4na oqenovnofi aetreJlBHocrr4 Carrroperynnpyerrrofi rraexperr.ronam,nofi
ACCOqI4A{I,,I OUEHIIIIIKOB.

Ilpauula 4enorofi r.r npotpeccrnona,'rnofi srr,rKr,r ureHoB
Me)KperlioHzrnblroft accoqxaqr.Iu oUeHIIIrrKoB.

Mexgyrapo4nrre crauAaprbr oqenrrl MCO.
Mex,41'napognue crau,qaprrr (fuuaucoaofi or{erHocr[ IFRS I 3.

Cauopery:rr.rpyelroft

5. CIIUCOK I.ICIIOJIb3OBAHHbIX IICTOITHI{KOB
lpax4ancxr,rfi ro4elrc Poccuficroi @e4epaqulr.
Hanoronrrfi ro4erc Poccuficrcofi @egeparlnz.
@e4epanrnrut saron <06 oqeso.+rofi 4errerunocru s Po) or 29 utosrs 1998 r. Nsl35-o3.
Oe4epanrnrui saron <06 aKrlr.rouepHbrx o6ulecrnax> ot 26 gexa6px 1995 r. N 208-@3.
flecrraong f.M., Kennu P.3. Pyroeo4crro no

ll.Jl.Aprernrenr<os. - M.: POO, 1996.-264 c.
oqeHxe 6usneca / flep. c arrr:r. Pe4. ro:r.:

Plxoro4crno no orIeHKe crorrMocrri 6usneca lTIo4 pe4. B.M.p1"rrafisepa. - M: KBZHTO-
KOHCAIITUIH| ,2000. -372 c.

<<Oqenxa 6r.rsHeca ro.q peA. npotf . fprsnoeoft A.f . r.r npo$. (Degorosoft M.A., M.,
@znancrr r,r crarrncrr,rxa 1999 r.

cror.ruocrnofi aHanrt aerreJrEHocrri npe.qnpr4-{Tr,rs r,r orIeHKa 6[sgeca. Mexorpaclenofi
IIfIK Poccnftcrofi exonoMr4qecKoh axageuuu rnr. f .B.Ilnexarroea. M.. 1998.

Texnrara Qr.ruancoBoro aHarrr.r3a noA peA. Benrx JI.[I. Aytur,IOHI4TLI, 1996 r.
Or,rnancorrrfi anairras. Kosanes B.B., (DtHaHcbr r.r crar[crrrKa, M., 1996 r.
B.M. Py'rraftsep Oqema prrrovnoft ctozlvrocru Marlr,rH r,r o6opy4onanr,r-r. Hr4are6crro

<,{eno> M.: 1998
A.fI. Konanen Oqenr<a rrlamun o6opyAouanux r.r rpaHcrroprHbD( cpeAcrB. M.: 1996.
Elxra.nrepcxar orrreruocrb O6rqecrsa.
Pacrnr.r$ponrr,r 6yxranrepcrofi orqerHocrrr O6rqecrsa.

, Ycras O6uecrsa.
Pemenr,re o BEmycKe rleHHrrx 6Flar sr\lr4rer a.
Orqer o6 urorax BbmycKa rIeHH6D( 6)rraar sMureHra.
Coqr.ra:rruo-sroHoMr,rqecKoe [oJro)KeHr{e Pecny6nurr.r Mop4onul e 2017 roAy.

Mr,rnucrepcrno sroHor,rrarr,r PM. http://mineco.e-mordovia.ru
O6sop axonour.rqecKlrx [oKa3arenefi or 15 4era6pr 2017 r. 3xonorr.ruqecK,ur sKcnepr6aJr

rpynna Mzur.rcrepcrna rfzHancor P@. http://www.eeg.ru./

6. 3MATIII, BbMOJIHflEMbIE OIIEHIIIIIKOM IJIS AOCTIDI(EHII'
rrocTABJrEHHOfr IIEJrr4. IIPOTIECC OUEHKI4

B npoqecce oqenrra o6rerra cJreAoBilJIo olpeAenrrrb efo pErHoqHyro cror4Mocrb r,r

npeAcrzlBr,rrE p$yJrbrarEr B Br4Ae orqera. 9ror aoKyr{eHT (or.rer) rnnrercr pa3BepHyrbrM
rIoBecrBoBareJIbHEIM 3ax;IroqeHlreu o6 oqenxe c npr,rMeHenr4eM cyqecrByroqr4x o6rqenpr-ranannrx
flo,ryoAoB LI MeTO.UOB OIIeHKI. oqenra lpoeoalrrcr B paMKelX rroJloxeuzft u ltero4onorr{n
Aeicrnyrorqux @e4epanrnrrx crauAaproB orleHKr.r.
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Heo6xoatmocrr oueHKv crouMocrll I'rMyrqecrBa o6yc:ron.nunaerct reM, qro pr,IHoqHiul

3KoHoMHKa no cgoefi cyrh ecT!, cror.{MocrHoe xo3rficrBo: B HeH Bce orHoueHfit Hagr4 H itroTc t H

3aBepmargTc.f, O[peAeneHIIeM CTOUMOCTLI. BeS :HaU]rs peanbHbry pI'IHOqHL1;1 IISH Bcex BII.4OB

aKTr{BOB (f ynXqr,ronupoeanEe pbrHoqHofo xo3trcrBa HeBo3MoxHo.

Prrnoqgue ueHbr nocrotHHo MeHqrorct rIoA Bo3AeEcrBl4eM TexHrrqecKoro nporpecca,

KoHbroHKT)?r,r pbrHKa u AplTxX (farropon. Kpoue roro, oHI4 tIoABepxeHLI fipoqeccaM kIH|nfl\uII 14

Aeonruur4. B cs.f,sz c 3rr,rM B prnro.ruofi 3KoHoMr,rKe rocro.sHuo cyrqecrByeT Heo6xoAr.rMocTr,

oIIeHKrr BCeX BIIAOB aKTHBOB B TeKyIqUX rleHax, ocyrqecTBJIteMUI B Tex rrJIE LIHEIX UeHaX B nIO6Ofi,

npousnormnr,rft rrroMeHT BpeMeHI,I, Ha3r,IBaeMr,rfi ,qarofi oIIeHKr4. llpu srolr peuraerct 3aAarla: KaKoBa

B KaX.{Eri AaxHLtrl MOMeHT B TeK}'rIIeM }?OBHe IIeH peanbHarl pEIHoqHaJI, a He J {erHaJI

(6lxranrepcrax) crollMocrb, ero geftcrna:relbuzul rIeHHocrl' glr co6crneuuura
B npoqecce pa6orbl 6r'L'II4 co6pauu Heo6xoAI'IMLIe aaHHbre. Errn nponegen aualus

racxoAnoii un$opuaqnlr Ans roro, vro6r,r npuftra K 3aKJrIoqeHI4Io o crolrMocrl4, rrplrMeHtt

cooTBeTcTB)'roU[e noAxoA6I. llpr,r srolra oIIeHKa croI,IMocTII BKJIIoqana B ce6t cneA]Tolqne

nugu pa6or:
,/ olpeaereHue 3alaI{lrt Ha orIeHKy;
/ paccvorpenue npaBoBbrx BonpocoB, orHoc. Ig4xct K [pe,4npxsr[1o;
r' xpatxuir arranua 6yxrarrepcr<oft orveruocru;
/ petpocnerrnBa Ae.rlTerbnocru KoMrraHHIr;
/ anatug $ruanconoro cocroqHr.rq fipe!\npua"tr4fl],
/ ficnorsgosaul,Ie ocgoBI{rrx [oAXoAoB orreHKlr Ant onpeAeneHl4t pLIHoqHot crollMocrr{

orlenunaeuoft AoJILT B ycraBHoM Karrr.{TaJle;

/ sneceuue [orpaBKI{ Ha Hexourpo:rsnuil xapaKTep Aonlr;
/ ggecenue noflpaBKr,r Ha HeAocraroqglro JrI'IKBI4aIrocrb aonrr;
/ comacosaHue nonfrerrrrbrx pe3ynbraroB rr olpeAeneHne nroronofi pbrHo.{Hofi crorlMocrlr

oueHv BaeMofi aoru;
/ cocrae,reHl4e otqera o6 oueHKe.

llpoqealpa oqenK cocror4T.Ii3 cnealtotqxx )'KpynHeHH[,rx sTaloB:
1. 3alcmoqenfie c 3aras.rzxoM AoroBopa o6 oqeuxe: Ha sToM stane Oqenrqux

ra4enru(luqupona;r peanrnrtfi o6terr co6creeHHocrl4, I'I onpe.qenlrn cBt3agHbre c HI{M

ropr.rArrqecKlle lpaBa. Cropouauu 6nur oflpeAeneHbr Bce cylqecrBeHH6le ycnoBrrs

IIpOBeAeI{Ut OqeHKI{, a TaKx(e Ofipe.{eneHa AeI'ICTBI4TeJI[,Hafl AaTa OqeH(II.

2. Ycranonnenue KoJrlrqecrBeHlrl,rx tr Kar{ecrBeHHbrx xapaKTepzcrm o6terra oueHKIr:

Ha 3ToM srare 6rlnz BLItBneHBI xapa(Teplrcrllru4 peanbHEx aKTLIBoB, 6rr:ra co6pana AeraJrbHzul

rln(fopuaglu, orHoctqatct K oqeEr{BaeMouy o6tercry. Oqeurqur oc),lqecrBJltJl c6op u
o6pa6o5y flpaBonoArBepx.4arotqrrx aoK],rueHron, cnegenufi o6 o6peuenenuu o6BeKTa orIeHKU

rrpaBiu\,Il{ r4HbD( JIIIq; r.rnQOpUaqrlu O TeXHLIqeCKIIx I4 3KcnnyaTaq[OHHLD( XapaKTepI4 cTIIKax

o6:serra oqeHKr4; I4utfopuaquu, neo6xogulrlofi Ant ycraHoBneH[.s KorHqecrBeHHbIX rt

(aqecTBeHHBIX XapaKTepIICTII( O6:serra OIIeHKI4 c IIenbIo OnpeAeneull.S ero oTOIIMOCTI4, a TaKXe

Apyroz uHOopMarlfiu, ce.f,saHHofi c o6:ser<rov orIeHKI.I.

3. Ana:rus phIHKa, K KoropoMy orHocurcq o6r'er<r oqenru: Ha AaHHoM 3ralle

Oqenr{ux I4ccneAoB,IJI oTpacneB6le, TeppLITopuaIILHLIe, 3KoHoMxqecKne, rIoJIIrTLrqecKLIe u

npoqr,re acneKTEI c:roxunuterocr pr,mra. Ouenrqlrx aHan 3lrpyer pbrnoK, K KoropoMy

oTHOCI4Tc.s O6tert oqenru, eIO IIcTOpI{rc, TeKyII}TO KoHbIoHKT}py II T9HAeHIIHLI, a TaK)I(e

no46upaer aua-norrE o6lerron oqeHru.I u o6ocnosrnaet ux nu6op.
4. Attasmz nara6o:ree o$$er<rrlnnoro ncrloJrb3oBaHr4t: Ha aaHHoM srane OqeHrql4r

[polr3Ben aHanIB Iraunyqrrtero u nara6oree e$rfetcrunnoro uclonrBoBaHl4t o6rerra oIIeHKIr.

5. Br6op lreroga (uero4on) oqemr'r B paMKax Kax,4oro rr3 rloAxoaoB K oqeHKe rr

oc),TrIecrBJIeHI,Ie neo6xoaul6x pacrleroB: Oqenr4r-rx npLr [poBeAeHrru oIIeHKI'r o6cgaH

14 crloJrb3oBarr, (ra:ru o6ocuonar6 orKzri! or r.rcnolrsonanux) sarpatnrrfi, cpaBHxrenbHl'tfi u

AoxoAH6Ift noAxoAbr K oIIeHKe. Oqenqzr BIIpaBe caMocrotreJlbHo oflpeAen.trr6 B paMKax KaxAoro

r.r3 IIO.IX6A6B K OUeHKe KoHKpeTHbIe MeToALI OIIeHKI4 B o6lelre, AOCTaToTIIIoM glU O6ecneueUU.n
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rroJrHoro uccJreAoBar{[r u noJrr{eHur o66eKTI,IBHO|O pe3ynbraTa. Brr6op uero4oB I{ I{X

o6ocnogarrue noApo6no ua:roxeHbr B coorBercrBylorq[x pa3Aentrx orqera'

6.llrorosoeco|JIacoBaHI{e(o6o6qerrue)pe3ynbTaToB:HaAaHHoM3TaIIe'aHaJIII3I,Ipy'
lonyteHHbre BeJrrrqrrHbr prruounoft croI4MOCT[I pa3nI,IqH6IMI{ nO.[XOAtlMIl, oqenrqur np[xoal',In

K BBIBOAaIM o BJIIITHI4I'I pa3nIIqHbD( TOTIeK 3peHl{t IIa OIIeHI'IBaeMyIO CO6Crnennocrr' na ee

r.rToroByro orIeHKy. Kax4orr.ry r,{3 pe3ynbraToB 6lur onpe4e:reu coorBercrB)'Io ]ui rosif(flqueur

B9COMOCTH, IOCJIe qe1.O HTOIIT OIIeHKI,I 6rUtH s COO13e1CTBI'II4 C HI'{MI1 COIJIaCOBaH6I B I4T6IOBOS

3A(JIIOqEHIIE O CTOIiMOCTI'I,

7. Cocraerel re E nepeaaqa 3aKa3qI'IKy olrera o6 oIIeHKe: I{a AaHHoM 9Ta[e Bce

pe3yn6TaT6l,IIoJIJ^IeHHbIeHanpeA6lAylqfixgTaIIax,cBoA'Tc'BoeAI,IHo'I4IBna|aIoTc'BBI{Ae
pa3BepH)'TOrO IIOBeCTBOBaTeJIT'EOrO fiZCbMeHHOIO AOKJIa'4a O6 OUeUre, flpeAcTaBnteMofo', B

coorBercrBllll C AOTOBOpOM Ha OIIeHKy, 3axa:wry.

7. OIIICAHIIE OEbEKTA OIIEHKII

o6r,errou orIeHKu sBrreTcr I (o.4ra) o6rrrcnoeeHHas I4MoHHaJI axqfiS HOM[HanbHoE

cToqMocr6lo 100 py6lei aKIIlIoHepHoro o6rqecrna (KoM6[HaT YnarosoqHrx Pemenr'ri> (O|PH

1101326001919) n cocra.ne naxera arqrafi, cocrotlqefo ras 500000 (ntrficor rHcsq) mr)'K, qro

cocTaBJrreT 99,98%o yc"tasuoro Karrr,rTaJla o6rqecrsa (perr,rcrpaquonnLlfr HoMep BbmycKa UeHHLIX

6war l-01-20496-P), KoTopbre npr,rnaAnexa.r Ha npaBe co6crnennocru ooo )'K

'[pool4HBECT' A.y. 3III4O cMeuraHHbrx nHBecruUHii <Peraoua,l sttstfi tpott4 uneecrnuufi n

cy6remrr Irlaloro rl cpeAuero rrpeAfipl{HlrMarenrcrea Pecny6riuxu Mopaonur>'

flonnoe <frnpuennoe HarirMeHoBarrre sMrrTeHTa - AXqlronepnoe o6rqecreo <Kou6vnar

Ynar<oso.tr{brx Pemenufi >.

corparqenuoe tfr.rpruennoe HiMMerroBaHr,re - AO <KoIrr6r.rsar Vnarogo.ntx PemeHl'fr)).

Mecro naxox,4eHr,rt SMr4TeHTa tl r{crloJmr4TeJlr'Eoro opraua 3MIrreHTa:

430003, Pecny6*ma MopAoBrrt, r.Caparrcr, yn.Pa6ovar, 1 15

Ten.(8342) 24-24-90.
@axc (8342) 24-24-90.
Agpec cqlaur'rqrr r cerr'r "I4nrepner": orcl'rcrnyer'
ofPH 1101326001919
vtHH 1326215701
p/c 40702810800000004934 n IIAO KE (MfICED

r</c.r 30 1 0l 8 1 0300000000729
BUK048952729

Ocnoguofi BI{.4 ,uetreJrBHocrl'I 3MI'ITeHTa - co3AaHHe [HHoBarIrroHHI'D( rragoroclofitt}'Dt

Br,rAoB rr6rofi ynaxorKr r oKa3aHr.re ycnlT B pe3Ke MaTepl4anos Ha Heo6xoa[Mble \la
npeAnpurrufi ([opuam.
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8. MAKPoSKoHoMI{qEcKI4fr aru,nus.

8.1. OE3OP TIOKA3ATEJIEfr ATOTTOITUIIECKOIO PA3BIITI4fl POCCLIId..

vrH@nflr\LLA

B nox6pe 2017 rola e Poccfiu norpe6urelrcxue IIeHbI B cpeAHeM Bl'Ipocnu ua 0,2%o nporus

0,4o/o n uo'{lpe fipolIlnoro roAa. C Haqana re(y Iero foAa npgpocr norpe6nrelrcxtx qen

cocrasrrJr 2,I%o no cpasHeHr,rrc c 5,0%:o sa nrnapr,-nox6pl 2016 roaa. B roqorou BblpaxeHvl4

uurfnnlua cHI43IIJIacI'-Ao 2,5%o (vtuuu*tur6Hoe 3HaqeHI4e 3a BecL rrocTcoBe1crnfi nepr'ro4) nporr'rn

2,7%o Nrec Je]li paHee' oKa3aBIImcL 3HaqIITeiIbHo HI'Ixe UeneBoro opueurr'rpa I-{B P@ (4'09o)'

Ko:re6arrrag TeMnoB pocTa norpe6r,rrenrcr<rx rIeH B IOCJTeAHIIe MeCtUbI OnpeAentloTct,

nnasHr,M O6pasorra, rroBeaeHr4eM ueH Ha flpoA]'Krbr ruTa]F'vls.. B noa6pe flocneAHl,Ie rIOAOpoXanrr Ha

0,2%o (uunuNlutrubl.ft npupocr qerr aJrr aasHoro r,,recfiIa) nporuu 0,4%o MecfIIeM pauee. B foaoBoM

BbrpaxeHr4r4 TeM[6r pocTa 3aMeAnr,rJrrrc6 lo 7,7Vo nporus 1,6"/o n orrx6pe. flpu srou IIeHI'I Ha

rrpoaoBoJrr,cTBeHrrr,re ToBapH 6es yrera n:ro,qoonorqnofi [poAyxIlI4I'I B OTqeTHOM rr,recrqe (uo

oTlro IeHrlo r< orrr6pro) He r.r3MeHr.IJIll Cb. I-{enrr na Henpo.qoBonLcTBeHI{LIe TOBap['I IIOB6ICI{JI14 CI' B

',o,,6pe 
na 03%o (2,76/o u rogosou rr,rpaNenzu). flnarnue ycnyrl4 noAopoxanlt B cpeAHeM sa 0,lo/o

(4,3% n ro4onon Bbrpd{eHr4r4).

flpu coxpanenur4 Teryrqux ren.4enqllfi no HToraM fo.4a nHQnsqtlc oxllAaercs I{a }poBHe

2.5yo. ,tr:o 3aMerHo Hr{xe rleJreBoro opr{egTl{pa Eama Poccuu. B 2018 rogy uu0raqrz.r

rrporno3lrpyerct Ha )poBue 3,7 -3,8%-

PEAJIbHI'Ifr CEKTOP

Ba.noeoft Bn'"TPenurrtr rrpoAYKT

[poureogcrno
flo iar**na poccrara, roAoBoft TeMrr pocra BBll n III KB. cHr43zJlcq lo 1,8Yo IIo cpaBHeHllro

c 2,5/o no II ru. IIo oqenxe MuneroHoMpa3Bl{rzt, npl4pocr BBII e or<rx6pe 3aMeArurcs ao 1'jyo

noate 2,7Yo B aBrycre n 2,4%o s ceurx6pe. flo orleme 33f , e runape-oxrffipe 2017 r. BBII nlrpoc

sa l,6oh rro cpaBHeurrlo c coorBercrB]rolrlr4M rrepl'IoAoM flpomnoro roga llpu etollr 6orbrrraHcreo

noxagarelefi pean6Hofo ceKTopa [poAeMOHCTpI4pOBIIJII,I IO3I,ITI4BH]',IO AI4HZIMZKy. I4U4exc nr'rnycra

no 6asosrn\4 Br4,qaM sKor{OMra'recrofi ,4eSTen6HOcrI4 B .sHBape-oKTt6pe rrrpoc sa 2,0%o,

[poMbII[neI{HOe flpoII3BOAC.rBO - na 1,6"/o, cellct<oxo:qficrBel{Hoe IIpoI'I3BOACTBO - ga 2'9oh.

3Ha.{urersEui npupocT B roAoBoM BbIpaXeHuIl 3a 4eccl'tb MectqeB TeK}'Iqero roAa

npoAeMoHcTprrpona.r rpysoo6opor rpaHcrropra (6,7%). B ro xe BpeMs Poccrar cylqecrBeHHo

nip""rorp"n AaHHr,re no o6:reuy crpozrelrnrx pa6o:r: B'mycK B crpor{reJlbcrBe B .{HBape-

orcra6pe ynan Ha 2,I%o. Tarxe sa 1,5%; COKpaTLIJIC' BbInyCK B ceKTOpe reIeKoMMJ,/HuKaUI{oHHE'D(

ycnyf.
B gera6pe Poccrar ony6rir.rrcoeaa AaHHbIe o BBII s III KB. MeroAoM npousnogcrna. cpe4u

KpyrrHErx KOMnOHeHTOB cyrllrapuofi saroeofi Ao6asIeI {ofi cTorrMocTl{ nau6olrlruft pocr n III rn.

non*-, tfr.rnaucoeax r{ cTpirxoBarr AerTenr,HocTL (5,1%), rpaucnopTllpoBKa u xpaueuue (4,3%o),

ceJrr,cKoe iosfllcrso (3,8%), onroao-po3Hllquas roproBnt I'I peMoHr (3,5%)' B ro xe BpeM.t

HefaTzBH)'ro Ar{HaMrrKy rrpoaeMoHcTpHpoBanlI o6pa6aGreatorque [poEsBoAcTBa (-0 't%),

"rpo"r"n""r"o 
(-0,7%o), getielbnocTb B o6lacru s4paeooxpaHeHllt I4 coqu,lJIbHLD( yclp (-1,0%)'

IIorpe6.renne, rlHBecrrlur{rl
Hecuorpr Ha peKopAHo nusry'ro unsl.aqfiIo, a Tarc(e pocr pea,rrnoft :apa6oruofi nnarrr

(3,0% s .rneape-or<rx6pe), o6opor po:nz'nrofi ToproBnII r,r o6SeNI IIJIaTHbIX yCn)T HaceneHI{IO

npoAeMoHcTplrpoBarl,I MrrHrrManrnrrfi pocr n .annape-omx6pe (0,8% u 0,2%o cooteercrnenuo)'

o4narco 4I.rHauIIKa pO3Hr{qHOfO ronapoo6opoTa BBII JIa B IIOJIOXI4TeJIbH)'IO 3OHy B |OAOBOM

coIIocTaBneHI4IIyxeBaIpeneTeKyIIeroroAa|4cTeXnop3HaIII4Te.III'HoycKopl4Jlacb.
IIHF'eCT]|{IIZ1]f- e ocHoegoii KaILITZIJI 3a AeBtTI' MectIIeB TeK)'I{elo foAa BlepBble 3a HecKoJIbKO

neT noKa3aJrrr npupocT ts pean6HoM BblpaxeHl{I{, roropr,ril cocTaBIIJI 4,2Vo s roaoBoM

corIocTaBJIeHr4IA. oAnaro aannrrii nora-gatelr rnloNer 6rnl cltIecTBeHHo cKoppeKTI{pOBaH B

T
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faepr.rmaH A,rercaH.up Bra4zl'l t't ponu u
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cTopoHy yr{eH6meHvr, locKonr,Ky Poccrar 3HarII'ITen6I{O IIOHIi3IIJI AI{HaMI',IKy o6reua

"tpo"t"o"""o 
pa6or n uepnoru nonyroarrl'I, cAeJIaB ee orpuuarenl'Hofi'

f OCYNAPCTBEHHbIE OI4HAHCbI

llcno,rnenne pacmupenlroro rr KoHcoJrrrArrpoBalruoro 6rcAxeros' - |
flo 4aunrna O"4"p-"rroao ranuaveficlna, aoxoAr'I pacmupeHHoro 6roaxera' B tHBape-

orrr6pe 2017 rola cocraBr4rrr, 33,7% BBII (no cparnenuro c 3l,9%o BBII n npour:rou roAy), a

pn"*oo", pacmtrpeHHoro 6roAxera cocrasI,IJII{ 32,7% BBII no cpaBHeHIIIo c 33,4%o BB|I s 2016

roAy.
Taxrnr o6paroIr,r, xacconr'rft npor[nqnr pacmfipennoro 6roAxera cocraBllJl B

.rHuape-oxr.r6pe ZOtl r.0,9y" BBfI no cp{lBrreHIIIo c Ae(braquroM 1,5% BBII B npeAbIA}'IIIeM roAy.

,{oxogr,r pacmuper roro 6roAxera }tseJlfiq nucL na 1,8 n n' BBII no cpaBHeHI'IIo c ypoBHeM

npornJroro aogu. H-6onurnee ]tsenuqer{r4e AoxoAoB pacurvpeuuoro 6roAxera_ na6moAaeTct rro

crarBrM (HilJror,n Ea apupoArrbr; pecypc6r)) (ua 1,0 n.n. BB1I), <nanorn na npr'r6r,ur,> (na 0'4 n'n'

BBfD r.r <couua;rlHble B3HocEI> (na 0,2 n.n. BBII)'
PacxoArr pacuuperruoro 6ro,qxera cHI'I3r'{JrI4cr' na 0,6 n n' BBII uo cpaBHenr'rlo c

fiporrnbrM foAoM ao 32,7% BBII B TeKy-IIIeM ro.qy (n HOMI{I{,IJII'HOM BbIptDKeHI'IU yBeJII',FIeHIte

"i"r*"oo 
5,8%o). Cnuxenr'e pacxoAoB nporr3ollno 

''o 
crarr,e (HaurroHaJrr'Htul o6opono (na 0,5

n.n.BBII),qrocoorBercrByer3alnaHl4poBaHHoMycoKpaIqeHI'IIoo6opoHHr'D(pacxoroBno
cpaBHeur,rro c 2016 roaorrl. Kpoue roro, cHI4xeHIre na6moaaercq uo pa3ueJry

n'r4p*oo*p*""rae> ua 0,5 n.n. BBfI uttu 7,2 BhIpaxeHIlI{' Omraxo s

coorsercrBr.rn c OHEII sa 2018-2020 rr. pacxoArl xera rro aannofi crarse n

2OI7 toay oxllAiuorct Ha ypoBr{e 3,8% BBII, rITo BblIlre ypoBH.{ npeAblAyrlero roaa na 0'2 n n'

BBII.
Yne .r.{eHr,re pacxoaoB pacuupeHHolo 6rOAXera na 0,5 n.n. BBII no cpelBHeEEIO c

aH{rJrorurrHrrM rrepr{oaoM s 20 I 6 roay ua6mogaerc-r rro crarl,e (<coqua,'rbuas nomrrrar> . Poct

cooTBeTCTB)arOUUX pacxo.qoB B TOM qucJre o6ycnonneu npeAocTaBneHueM IIeHcEOHeptlM

".(rrorp"rl""oft 
lenexcrofi BbrrrJrarbr B pa3Mepe 5 ruc. py6left B sHBape 2017 rola; rd-[eKcalsreii

atp*ou"o nencrEfi uepa6or&oqt4x fleHclloHepon (c I fteepam 2017 rcrc)' a raKxe floBBrrneHreM

crolrMocru neHcl4ouHoro r<oe$$r.rquenra (c 1 anpe:rr 2017 roga)'

IICIONHEHIIE OEAEPAJIbHOTO EIOAX$TA
.4oxoArr ifegepanrnoro 6roANera e rnnape-nor6p e 201'1 rola oKa3.uII4c6 na 1'4 n.n. BBII

BBrrle rocT)mJrenr,rfi fi$apx-nor'pt 2076 rola. Yaeluueulle AoxoAoB IIpOII3OIIIO' B OCEOBHOM' 3a

cuer ue$Terasonr'n< nocrynlenrafi n

flenpoqeuruue Pacxo4u (16,3

(no orHouleH Io r BBfI) cnurnlucs
roAY. B nour. ra,rrnou B6IpaX9HIrI{ HeIIp

y""n*n""" tta 5,6'.r/o B CpaBHeHUI{ C npeabla}r{nM roAou' flpoqenrnEle pacxoAbr (fe4epa:rruoro

6roaxera (0,8% BB[I) r xnnape-uot'pe 2017 foAa ocrzull{cl Ha npexlIeM ypoBl{e IIo cpaBHeHI'Irc c

flpolnnblM roAOM.

B runape-n ot6pe 2017 roga $e4epa]Irnr,rfi 6roAxe'r 6r,ur ucIIOTIHeH c AeQuuurou 0,7% BBII'

no 
"p*""nrro " 4"6"q"ror s23%BBil n annape-no.r6pe fipomJlofo roAa. JleHe(brera3oBblft

a",br.rq"r 6ro4xera cocTaBnJr 7 ,2% BBII fio cpaBHeHI,IIo c AeouqqroM s 8% BBn B rpomnoM

.{uua*runa MerI(AyHapoAnr'rx pe3epBoB

fio 
"ro.u, 

uot6p' 2017 roAa Mex,qy'apoA'r,re pe3epBr,r Poccnficroii @eaepauuz Br,rpocnu

na 6,8 rrlnpa 4on:r. (r,r:ru ua I,6%o). flpnpocr pe3epBIII'X aXTI{BOB na6raOAaerC.f Ha fiportxegllll

roAy.
.IEHEXHO -KPEAI4THbIE NOKA3ATEJII4

I ,Iannrr" ,,o EcrroJr'e'firo pacrrr4peHrroro 6ro4Nera ny6nr'r<1'rorc' c JrafoM npIIMepHo B UBa

Mec9ua
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Bcero reKyrqero roaa. flo aarrHr,rM Ha 1 ,{era6ps 2017 rola o6r'ert go:roronamornbD< pe3epBoB

paBurncr 431,6 uttpl,.qoJrJr., qro npeAcraBnrer co6ofi lrarculra:u,Hoe 3Haqeune c ronqa 2014
to.ua.

.{uuauura renefl(Ho-KpeIIrrrH},r x noralate,tefi
O6reu AeneNnofi uaccrr yBenErII,Inct n orrr6pe 2017 roI.a sa 0,20/0. B roqoeou

BbrpiDKeHrr[ npupocr 4enexnoft lraccrr M2 no lrroraM Mec-flIa cocraBlltt 10,0%o npotue 9,2o/o na
roneq 2016 roAa. flo cocrorur,rro na 1 nox6px 2017 r. lotts HurJrrrrrrrrrx gener n o6parqenr.Iu n

crpyr<rype py6.neeoi aeueNHoii Maccrl cocraBr,rn a 20)%.
.{euexuo-xpegrrrrraq rroJrurrrKa

Ha noc:reaneu 3ace.4eurrar,r Conera quperropor Banrca Poccrlz, cocrorBrrreMcr 15 gexa6pr
2017 roaa,6luro npunrro pe[reHr4e cHlr3lrrr, roloqeB]'ro craBKy Ha 50 6.n. ao 7,75o/o ro[oesx.
.{auuoe pelren[e e noffrofi Mepe coorBercrBoBtulo oxI,IAaHHtM gKcfleproB. Hanorunuu, vro
nocae.qHafi pa3 craBKr{ rro olepaurrrM EaHKa Poccv[ 6rrnu cnr,rxeurr ua oxr.r6prcnolr gace4ann;a

(ua 0,25 n.n.). llpunralriu pefireHr,re o HarrpaBneuHocrl4 AeHexHo-Kpequrnoft no:rururur, Ba:rx
Pocclru yrnrunan npoaoJrxruorleecr 3zrMeaJrenue unQ.ltnlun 4o yponnefi 3naqr.rrenbno HI,IXe

qeneBoro opraeHTr4pa (2,5% no rnorau no.r6px nporun 4,0%o), flpoAnenlre corramesus o6

orpaxr{qeur4r4 ao6rrqfi ne$ru, cnuxarorqero upoun(prxrrroHHble pItcKIr B KparKocpoqHofi 14

cpegnecpounofi [epcleKTI,IBe, a rarxe npoAonxamqeecr BoccraHoBJIeHI,Ie 3KoHoMI.IqecKoii

aKTuBHocrr4. llo orIeHKaM perynrropa, HecMorp.s Ha pe3Koe 3aMeAneHlte tn([:rxquu,
(cpe.qHecporrHr,re npoun(f:r.rquoHH6re pucKrr rpeo6nagaror I{aA pr.IcKaMLr ycrofivnroro orKroHeuu.f,
uu(f:rn1uz BHu3 or rlenn). Yqurrnat sto o6croq,rerucrro, <Ea:rr Poccuu npogo:rNr,rr flepexoallrb
or yr\lepeHHo xecrcoft x neftrparuuofi AeHexuo-Kpenutsofi noluture nocreneHHo).

Cpe4n nau6onee 3HarMMBrx pucKoB yKa3rlBalorc.f,: 4e$rqur rpyAoBLIX pec)?coB,
cnoco6crr;'rorqnft ycKopenuoMy pocry sapa6ornofi [JIarbI, Bo3MoxHbIe ll3MeHeHnf, B

notpe6urenr,cxoM rroBe.qerrr{r{, neycroftwrnrrfi xapaKTep untfnxluonnsx onor4arrafi. flpu erou
orMgqaercq, qro (peEInI43aqI,Iff 6lo.4xerHoro npaBlrna 6yaer cr:raNlznarb BIrptAHve KoIrbroHKT)?LI
uerprrHoro pruma na un(praqurc r,r BHyrpeHHr,Ie sKoHoMllqecKrr.e ycnoBrtlr B IIeJIoM>.

Cocrornue genermnoro pLrHKa
B Hor6pe coxpzru-f,nacb rornr$opruaa cvryau\trfl c Jrr,rKBrrAHocrbro Ha AeHe)rGoM p6IHKe.

Cra"era rr.rex6anKoBcKoro plrHKa cocraBLIJIa B cpe4rreM 3a Mec.rq 8,01% uporun 8,04o/o v'ecsuetut

panee. Conoryrnufi o6rev cpeAcrB Ha Kopp. cqerrx I,I Aelo3lrrax s EaHxe Poccfiu xore6aJrc.s

6o:rlurlro qacrb nox6ps n.quala3olre 3,3-4,0 rpru py6.
3agorxennocrr KpeAr4Trr6D( opranuraqzfi nepe4 Eanrcou Pocczu no rpaallqrroHHbru

r.rHcrpWeHT{M npeaocraBneHrr.f, py6:renofi JrLIKBr4AHocrr.{ no I,IroraM nox6p.r corparulacr Ao 0,4

rprn py6.

. BAJIIOTHbIIZ PbIHOK
Cpeqnr.rft r<1pc py6.ira K.4onnapy n uoa6pe crorc4rc.s Ha ypoBHe 58,92 py6.lgonr.; raKI,IM

o6pasou, no cpaBr{eHr,rro c or<rr6perra HoMI{HzIrIbIroe oc:ra6renue cocraBlrJlo 2,0%o. Cuuxeuue
rlpca poccuftcrcofi ganlorbr flpor4cxoAllno, HecMorpr Ha 3Haqr.ITeJrr,Hoe rroBr,[rreHr4e qen Ha ue<frr,
u 6r,r:ro o6ycnoBneHo yBeJrrrrreur.reM rrr4croro orroKa KanIrraJla qacrHoro ceKTopa (4o 4,2 wrl.pl,

Aonn. nporr4B 2,9 utpl,.uoJrJr. B orrx6pe, corJlacHo oqeme Bama Pocczu), a taxxe o6teua
noKyrroK unoctpannoft Buurrorll perynqropoM (cu. nuNe). Bnyrpuuec.rwra.r ArrHaMr,rKa Kypca

Aonnapa orpa(ana r43MeHeHr4e ue$rrnrn< KorrlpoBoK: MaKcaMaJIbHoe ero 3Harlenve (60,25 py6.)
6ruo 4ocruruyro Ha tpoHe Bbrxo.qa AaHHr,rx o pocre 3anacoB ne$ru e CIIIA, noc:re qero KIT)o

cHuxanc.f, na rpore oNu,qanuft o npo4,'renrr4 cornarleHr.s OIIEK o6 orpaHr{qeHr4u 4o6rruu ue$ru
(n urore peaJrrroBaBrnr4xcr). flo cocroxnuro Ha KoHeII nox6p.r r<1pc Aonnapa cocraBnJl 58,33 py6.
rryorun 57,87 py6. na rconeq orra6p.*. Peansnoe ocla6nenue py6lx r Aonnapy rro cpaBueuvlo c

orrx6peu cnoxrlJrocb n pa:rr,repe 1,8%; no cpaBHeHrrro c 4era6pelr 2016 r., ltpen:renue
coc;rlasulo 5,6%o.

Cpe4nufi xypc py6:rx r enpo n no.r6pe crrolcl4rrct Ha )'poBHe 69,11 py6./erpo (oc:ra6nenue na
1,8%:o no orHortreHr,rro r< or<u6prcrcorry sna.renzro); ro cocro.f,Hr.rro Ha KoHeII MectIIa Klpc cocraBr.{Jl

r,rHr,rMarei'r6 farprlrmn Anexcan4p Bna.4ul,rupoeuv
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69,20 py6. nporus 67,22 py6. ua roneq orr-r6px. Pea,rruuft rypc py6nr r enpo n uor6pe
noHH3rrJrcr sa 1,'7%o rro cpasHerrrfio c oxu6peu; IIo cpaBHeHr.rro c 4era6peu 2016 r., oc:ra6lenrae
coctasuto 4,2%o.

Pea;rrnrrfi e$(fermnnrfr r<ypc py6:rr K IrHocrpaHHrIM Bzl.trroretla n uor6pe ]'rrreHbruratrcr Ha
|,8%; no cpaBHeHrIIo c orr.r6peu; no cpaBHeHaro c 4era6perrr 2016 r., ocra6lenue cocra3nJro
1.4%.

OI4HAHCOBbIE PbIHKI4
f ocv.{apcrseHHsrft Iorr

Ha I 4era6pr 2017 r. o6r{r,rft o6reu rocyaapcrBennoro BH}'rpeHHeror Aonra P@,
Bbrpa(eHHoro B rocy4apcrBeurrrx rIeHHbD( 6yuarax (OO3-fCO-OBO3), cocranzn 7303,5 u:rpa
py6. r.r sa no.r6pr loenuurnrcn ta 713,5 MJrpA py6., a c Hasura roAa - Ha 1203,2 rtnrp!, py6. utm na
t9,7%.

B nor6pe npuBnerleul{r Bn}"rper{Hr{x gar,rIucrnoeaHr4fi Ha ayKrlr,roHax cocralBrrJrr{ I 12,3 rranpa

py6. O6teu ,qonra no OO3-I4H (c uu4er<cupyeMbrM HoMr.rHirJrou) l,nenrrrrr.rncs 3a cqer
r,rnAeKcaqru na 0,9 urpA py6. flpr.rueveurre BHyrpeHHrrx ranMctnosaHr,ril nocpe.qcrBoM HoBoro,
BBeAeHHoro a 2017 r., r,rHcrpyr\4eHra OO3-n (O@3 qrr uace:renzx) r uor6pe cocraBr.rJro 2,1 unpt
py6. Iloraueuufi rnyrpenrero 4olra n nor6pe He npo[cxoAr,rno.

Ha 1 uor6pr (nocnegnrae aannrre) sueuuufi roc,4om Poccuu cocraBr.rJr 51,2 rr:rp4 4on-n., r rorr,r
qI,IcJre 3aAoJIXeHHocrb rro BHerlHr.rM o6ruraquonnmra safiraaM 38,2 Mnp.q AoJUr., rocrapaHTr1rr B

r.rnocrpannofi namore - 11,7 urpA AoJDI., 3a npo[IeAfrnfi rrrecrq usr4eHeHzfi He npo[3orrrJro.
B nroue 2017 r. Mnu$r.rH pa3Mecrr.rn ABa HoBhrx BbrlycKa enpoo6:rr,rrar1ufi coBoKyrrHr,rM

o6sel\4ol{ 3 unp.u Aoan. B ronqe ceur:rr6pr. Muu$uu ocyrqecrBr4n 3zrrrnaHrzpoBauHrni o6uen
enpoo6m,raqufi Poccr,rr-2030 (uorr,rr,rnanou 6,55 ru:rp4 qon:r.) ua eupoo6nrraqr,ra flocJreAurrx
BhmycroB Poccus-2027 u Poccus-2047 (lo arouy cnf{aro Aopa3MeqenHrrx B HoMr.rHaJre 3.9 MnpA

.qoln.), qro coKparr{no o6lerr.r sHeuHero AoJIra u npoIIeHTHbrx Br,mJIar, a raKxe noBbIcHJIo
JIIIKBLIAHooTr roc6yr'rar.

3a 4ecrrr MectIIeB 2017 r. nnemnr,rft roc4onr Poccuu orcpyrnenno (ao 0,1 rrlnpa aonn.) He
T,BMeHI.IJIC' B AOnnapOBOM BbIpaDI{eHLIlI, [OCKOnLKy IIpuBJIeqeHIIt I.I fiOlarneHr.Ifl cocTaBHJIt4

cpaBHrlMbre o6:seurr. B py6lenorrl BbIpa)KeHHr{ nnemnnfi -|oc.{oJrf coKparr4Jrcr sa 4,2%o 6narolap.r
KypcoBofr fiepeorleHKe.

llniboprraauraq o6 avKuuoHax
B uoe6pe Mun$nn P(D nponel AecrrE a).Krlr.roHoB rro pa3MerleHzro O@3. Ha Aeerru us Hr.rx

pa3Melqanr{ch BbmycKrr O@3-n,4 (c nocrornnrnu r<}'rroHHbrl,r 4oxo4ou), Ha o.qHoM - O@3-IIK (c
rrepeMennr,M xynouorra). OO3-[IA 6ruru npe4craureHbr BbrrrycKaMu: 2012 rona - 26207
(roramenrae n 2027 r.), BbrrrycKoM 2013 roza 26212 (noraruenr.re e 20128 r.) u nrmycravu 201 7 r.
- mecrnaArlarhnernuu 26221, ceMr,rJrerur.rM 26222 u qerbrpexneruuM OO3-IIA 25083.

IIg OO3-IIK ua nox6prcrrx a],Kurrounx sageftcrnoealcl, KaK a B npeAbrlyqre rpa MecflIa,
TonbKo BbrnycK 29012 (n o6parqenr.rlr c nox6px 2016 r.), Mapxa co crannofi RUONIA y nero
cocraln.f,er 0,4 n.n.. flpu srou cpeAHrr r4r4lz'KarrrBnafl ruex6anxoscKac crasxa RUONIA e
nox6pe cuusunacr na 4 6.n. no cpaBueHr,rro c orr.*6prcxurr 3Harreur.reM, cocranua7,99%o.

floxasarerr.r pe3yn6Tarr4BHocru a)'KrlrroHoB n uox6pe 6rr,ru ebrcorr.r\drz. Kos$Qrqrenr
urrrr,rBuocrrr (couorynnrrfi crpoc rro oruorrreHr,tro K npeAnoxeHr4ro) cocrarnn 2,3 (n or<r.r6pe - 3,7),
a roe(pQr.rqr.renr patMerqeHr,rs (oruouenr,re pa3Merqeuuoro o6seua r suaccr.rr.r) - 0,93 (n orrx6pe
6uro 1.0).

t Hanor""r, rrro B coorBercrruu c Ero4NerHr,rM KoAeKcoM, K BH).frpeHHeMy Aonry Pocczficroft
(De4epaquu oruoc.flrc.f, o6x:are:rcrra, Bbrpaxennrre B Haur,ronanbHoii eaarore, B ToM rrracJre

py6aerue enpoo6m.rraqult, a r< BHemHeMy .qonfy - o6-f,saremcrea n uuocrpannofi eaJfiore. 3ror
no,D(oA ornr,rqaercr or MeroAonortrz nJrarexuoro 6alasca (zcno:rsyeuofi BaHr<ou Poccuu), r
coorBercrBl,Iu c xoropofi BHerrHI,rM .4orfoM tBJlterct AoJrr fiepeA Hepe3I4AeHTzIMr4.
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Cpeqnersrelrenurrfi cpor Ao floralreHrrr pa3MerrIeHHbD( na uo.r6prcrux a].Krlr{oHax
roco6nuraqr,rft cocraBr,rJr 8,0 ner (n orrr6pe - 8,7 rcr).

Bnwpennufi prrnox
O6ren prrura OO3 ua 1 4exa6pr cocraBirJl 6835,9 vnp4 py6. u sa uecxq roBbrcrrc.fl sa 1,7%o,

a c HaqirJra roAa yBenfiqprncr sa21,6%o.
Cpegnee 3HaqeHve AoxoArrocrlr rocyAapcrBeunrlx o6rnrraquft, Br,rpaxeHHoe rrHAeKcoM

Cbonds-GBI RU YTM, n noa6pe cocraBrrJro 7,47ok,-no sa 4 6.n. nurre or<r.r6prcKoro 3HarreHvr.

Ha 1 4era6px o6:serr prmra per oHaJrr,Hr,D( r4 M)'HlruurrnnbHrx o6rzraqzfi cocraeur 693,5
rr.rnpa py6. [r 3a MecflI Bbrpoc Ha 15,4 rup4 py6. utm ua 2,3%o (c nava,ra ro4a - ua 9,3%o).3a uecqrl
6rr:ru pa:lreulenrr 6 nrrnycroa o6nrdraqnft o6rqfiIra o6seNfoN,r 24,9 rrnrya py6.

B nor6pe AoxoAnocrr4 poccuftcrux c]tsepeHHbrx enpoo6nuraquft He3uaqureJrlHo Bo3pocnr4 no
cpaBHeHrrro c orra6pelr. Cpe,4ueuecr.nroe 3HarleHve AoxoAr{ocrr.r c}tsepeuHbrx (ao:rnaponsrx)
eepoo6mraquft, rlo uHAeKcy Euro-Cbonds Souvereign Russia YTM, cocraBurro 4,22%o, tro sstme
sa 4 6-rt- 3HarreHr,r.f, [peAbrAyrqero rraecnla. flpz srorr o6tqvfi I,IHAeKc AoxoAHocrr{ c}tsepeHHbrx

AonnapoBrrx eepoo6:rr.rraqufi rro parBnBarorquMcr pbrl{KaM Euro-Cbonds Souvereign EM YTM n

uo.r6pe nonrrcu:rcxua 6 6.n., Eo 4,3204.
O6rerr.r prrnra poccfiftcKr4x (opfloparr.rBHbD( enpoo6.nuraqrdi Ha KoHerI no.r6p.r croxuacx ua

lponne 128,5 MnpA Aonn. u 3a Mec.sq coKparwc.{ sa 0,9%o, a c Ha'{ara roAa - Ha 5,8%. B nox6pe
poccnfcrue 3Mr{TeHTbr pa3Mecrrlnr{ 8 nosrrx (oruocurelruo nerpynnrrx) BbrnycKoB coBoKynHrJM

o6leuou 1,4 u:rpa ao:r:r.

BHEIIIHE3KOHOMI4T{ECKAII nE-STEnLHOCTb
Buemnqn roproBJrq B flHBape-oKTq6pe 2017 t.

Ocnoanr,re [oKa3areJrrr sueuHefi roproBnl{ Poccuftcxofi <De4epaqzu (no lrerogonorua
rrnarexHofo 6a,ranca) sa.rHrapr-orT .r6ps 2017 r. [paBeAeHbr B c:reA]'roqefi ra6:rr,ue.

OcnoeHrn{ Saxropou pacurr4peHr'rr sKcrropra ocraercr yBen[rreuve rleu Ha neQrr (n

roAoBoM BbrpareHr{x, sa .trrnapr-oxr.r6pb oHo cocraBll tto 28,1%); AononHrrrenbH5to noAAepxKy
crolrMocrnr,rM o6rerralr o6ecnequeae:r cyruecrnennsrfi pocr rpu:o6reuoB rrocraBoK nprrpoAHoro
ra3a. Brrcorue reM[6I pocra LlMlopra o6ycnot:renrr 3HaqrrreJrbHbrM ]T(penneHaeM peanrHoro
xlpca py6rx (rar no ornoueHrrro K Aonnapy, raK rr [o orHorleHr.rro K Kop3vrre B,rJrror roproBr,rx
napruepon) z ycrcopeuuelr AvrraMxKr4 BHyrpeHHero cnpoca, oco6er+ro uneecrraqufi n ocrosHofi
KanuTiur.

Ha <fone oflepex{iuoq[x reMrroB yBeJIIrqeHI.It 3(crlopra, canr4o eneurrefi roprouu P@ n
.eurape-oru6pe 2017 r. cyrqecrBeHHo ynflruunocr no cpaBHeHrrro c coorBercrB)'rorqrrM
leprroAoM 2016 r. (na 29,8%). llpu srou roetfQuquenr nec6araucr4poBaur{ocrr4 sHe Hefi
ropfoBnrr (oruoureuue cairbao K o6opory) Bblpoc c 0,184 r aurape-or<rr6pe 2016 r. ao 0,191 s
annape-orra6pe 2017 r.

I{enu Ha ue$rr Urals n orrr6pe 2017 r., rro aaHHLrM Poccrara, rroBbrcaJrrrcb sa 3p%o no
cpaBHeHr4ro c cenrx6perrr 2017 r., cocraBuB 56,4 aosttt-l6app. B noa6pe, cofJracHo nuQoprraquu
arerncrna Argus, rreHbr cyr{ecrBeuHo Br,rpocnu (ua 10,0%) r4 cJroxr4lrucb n pa:uepe 62,0

OcnoeHr,re rroKaf areru eHemueii roprosnu PaD sa s 2017 r.
nnrapr,-or<rn6pr

2017 r..,
MJIPA AOJIJI.

nnnapr-oxrn6pr,
2016 r.,

M,IPA AOJIJI.

Pocr/corpaueuue

Srccnopr 281,9 ))t i +25,80k

lhunopr 191,7 154 5 +24,0%

Bnemneroprosufi o6opor 473,6 378,5 +25,|yo
Ca"rrao ropnoBoro 6a.ranca 90,2 69,s +29,80/o

Izlcroqngr: Ea:x Pocclrra
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Aonn./6app. @axropavu pocra Korr{poBor 6nru cnuxenrae 4o6sr.ru n Benecys:re 14 o)KuAaH A

npoAneHr,rc conrlrrfleHur OIIEK u prra Ap)Tnx K;rroqeBbrx crpaH-3Kcnoprepon neQrrn, BKJrroqail

Poccr.rro, o6 orpaHu.reuur,r ao6rrqt,r netfrr,r (n I4Tore peanrr3onanuruecr). Ha :rou $oue
Auepzrarrcroe gneprerr4qecroe areHTcrBo (A3A) n 4erca6pe noBbIcHJIo [porHo36l no
cpeAHeroAoBbrM Korr.rpoBKzrM ne$ru Brent s 2017 r- u 2018r. ao 53,9 u 57,3 Aolr'st-l6app.
coorBercrBeHHo no cpaBHeHr4ro c 53,0 r.r 55,6 p.otr:t.l6app. n nox6prcrcov [pofHo3e.

flo lru$oprr.raqnr Bceuupnoro 6arxa, qena na rpupognrrfi ras n Enpone e nrnape-orrr6pe
2017 r. no cpaBHeHnro c rHBapeM-oKrr6peu 2016 r. cJIoxIrJracE ua24,6%o euue. B uox6pe 2017 r.
IIeEbI Ha fa3 CHrCI{nrrCE sa 1,0%o no cpaBHeHr{ro c orra6peu. .{unarr,rma gKcnoprHr,D{ rler{ Ha

pocczficrr,rft ra3 B rrrBape-oxtt6pe 2017 r. 6rr,ra B IIenoM anaroru.rnoi aLIHaMI,IKe cpe.4uxx
enponeftcxlrx qeu; rrx pocr cocraBut l4,6oh.

,{nnaunra rIeH Ha ocHoBHbIe sKcfloprr.Ipyelr.tre Poccuefi qBerHLIe MeraiuLr B qHBape-

orrx6pe 2017 t. 6:.i.Jta fioBr,urarer6Hofi: MeAb flo.qopoxilJla Ha 27 ,7%o, uuxem - sa 9,1Yo,

amorraznufi - sa 23,1Vo. firasurnr $ar<roporra sroro 6rua peufil:,aJryrs nporpaMMbl pacmr4peHut

nu$pacrplxryprrbrx rlHBecrrqrlfi s Kzrae. B nox6pe rreur'I Ha Me.qb Brlpocnu ua 0,3%o no
cpaBHeHrrro c orrroperu, a Ha HrrKeJrb - H a 5,6%lo; nuecre c TeM, zIJIIoMr.rHI4fi no4enene,r Ha 1,602.

OIIHAHCbI HACEIIEHI4A
C xonqa 2016 roAa reH.qeHqr4r r pocry sapa6ornoft nnarrr e pea-nbHoM BbrpaxeHlu n Poccr.rr.r

cra.na 6onee nupaNennofi (eNelrecxwrrft flpl4pocr B cpe.qHeM cocraBJrtr 0,60%, cerouuocrr
ycrpaneua), qro 6buro o6ycroBneno KaK 3aMerHbrM cHLIxeHI,IeM r,rn1pn.rqr.ru. rar H rro3lrrlrBHblMl4

Teu.qeurlr4rMr.r Ha prrure rpyaa (nurrrb n (ferpare u l4lone 2017 rota 6r'r:ro aa$r,txcnpoaauo
He3Haq[TeJrr,Hoe cHr.rxeHr.re pea,rrnoft sapa6ornofi mrarur). B orrx6pe peanr,Hzur sapa6ornax nrara
Br,rpocna sa 0,5%o. B roaosoN{ Bbrp,D(eHr.rr4 rlpupocr peamnofi sapa6oruoft nnarbl B tuBape-
oxrr6pe 2017 rog.a 6s:t paseH 3,0Yo.

Hecuorpx Ha Br,IcoKyIo HeoupeaeneHHocrb B gKoHoMr,rre, [oJIoxeHLIe aen Ha pbrnKe rpyAa
xapaKrepr.Byercr orHocr,rreJrbuofi cra6unrnocrrrc. ypoBeHr, 6espa6oruqu cocraBLIJI B aBrycre-
orcrr6pe IIop.rIKa 5,2%o, wo HeMHofrrM ,B6rrrre MI{HItMuIJIrsrx gsaqesuft, aa(f uxcl.rponannrx n

cepeArrHe 2014 rorc (5,0-5,2%, ce3oHHocrb ycrparrena). Ecnu ronopr.rrr o cpe,4HecpoqHlD( H

IorfocpotrHbD( [epcrreKTr,rBax. To 3aecb ua nepurtfi nJIaH BblxoatT $arroprr. cBr3ilHHbre c

)D(y4Itlarcueficr 4evorpatpu vecxofi cnryarlneft. H- KaK cJreacrBne. cuuxarorqefics t.rHcireHHocrbro

3KoHoMr,rtrecKu aKTr{BHofo HaceJreur4r r,r HapacriIroIIIHM 4e$I.rqr.rrou rpyaoBBrx pec}?coB.
Pea.nrnrre pac[oJrarraeMbre aoxoAhl Hacerenufl npoAonxalor cH[xarbct. B orer6pe

nocne4nr,re coKparrrnucr ua 0,5Yo. B roAonolr BbIpaxeIrI4I4 cHIrxeHI,Ie pqlnbHbD( aoxoAoB
HacereHl4t cocraBr{Jro n xneape-orra6pe 2017 rola (oruocralenrno aHaJrorr4qHoro flep]roaa ro,4oM

pauee) I,3%0. Oruerr.ru, yro 4annrri ttoKa3areJlr, He orJrl4qaercr nsrcoxofi Ha,4e)Krrocrbro r.r He B
no:rnofi uepe orpaxaer akrHiM[Ky aoxoAoB Hacereuus (n rou vucre, no fipfiqlrHe 3Haqr,rMr,rx

KoppeKr[poBoK, Bnocr4M6rx B ero Ar4HnMrrKy no Mepe flocryfineHrr{ ra o6pa6orru 6oree no,rnofi
un$oplraqr,ru o [oBeAeH[r,r pa3Jruqu6x KoMrroHeHToB .qoxoAoB uace:rennr).

flo upe4napurenbH6lM AaHHbrM Poccrara, B tHBape-ceHTs6pe 2017 roga ros$tf rlqr.renr

.{xlnrlr cocraruJr, KaK 14 ga asaroruqsnft [epr{oA Ilpounofo roaa, 0,400, a xos$Qttquenr rbon.qos

eupoc - 14,3 (raxxe ne r.r3Menr,urc.s 3a oruernrul nepr.rog).

tr{n4erc norpe6ure:rcxofi }tsepeHHocrll, orpaxarorquft coBoKFHbIe norpe6urerucxr,re
oxrlAar{ur HaceJreHr.rr, B Tperr,eM KBaprzrne 2017 roaa [oBbrcl4Jrct na 3 n.n. rro cpaBHeHI,Irc c

lpeA6rA)'rru4M KBapr{rnoM u cocraBr,rJr (-11%). Couacuo ny6nr.rraqlru Poccrara, (noBbrrreHue

I,IH,4eKca norpe6[Terr,cKofi 1'repeunocru o6ycnoBneHo noroxurelrnofi 4r.rnavuxofi B oIIeHKax

HaceJIeHI,IeM IlpoI,t3omeatlltx u ox[.4aeMbD( ngveHenr.rfi B gKoHoMIrKe Poccun, flpoIr3oIIIeAIIrHX
ugruenenr,rfi B JII{qI{oM Marepl4anrHoM roJloxeHrrn r.I 6:raronpurruocru ycnonufi Anfl Kp)4rHbD(

rroKyrroK). Hanolrunu, rrro pocr AaHHoro r,rngerca na6mo4aercx rnectofi KBapran noAptl.
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9. PEII,IOHAJIbHbIII AHAJII43

9.1. KPATKA' XAPAKTEPtr{CTIIKA PECII}'EJII4KII MOPNOBI4'

Pecny6nura MopAorru BxoAlrr B cocran llpunonxcKoro @eqepa,rrnoro orppa
Poccuficrofi @e4epaquu, pacnoJroxeHa B qeHTpe erponeiicroft uactu Poccuu, n 6accefine perlr
Borrr,r, na nepeKpecrre eaxHeftuzx rpaHcloprHbrx rrarucrpanefi u: I{enrpa na Ypan, r Cu6upr,
flononnoe, Ka.saxcran v Cpe4uroro Asurc. Ee reppr-rropnr cocraBr.ser 26,1 rHc.xs.Kra. Crolzrla
MopAonuu - r.CaparrcK pacnonoxes p 642 KM. or r. MocnsH.

Pecny6mry oKpyxilror Kp).nHbre ropoAa u IrpoMllrtrneHnbre rleHTpbr - Hlrxnraft Honropo4
(paccronrue 330 ru), Kasanr (400 r<rr.r), Car'.rapa (460 ru), Tonrrrrn (460 ru), Y:r-nroscK (300 rirrl),
Ileusa (140 xrrr), Praaur (460 ru).

Pecny6rnrra MopAoBur BK;rroqaet 22 llTuuqunan ur,x pariona r.r ropoAcxoft orpyr Capaucx,
436 ll.oceteyuit, s r.q. 17 - ropo,qcKr{x u 419 - ceJrlcKux. fopo4a pecny6:ruxar{cKoro 3HaqeHu.s -
Capancr, Py:aenxa, Konrurrr,ruo, pailonnoro - ApAaroe, Zncap, Kpaurocro6ogcr< z TeMn[xoe.

flpnn:rexare:rr,nocrr reorparpuvecKoro flonoxeuzx pecry6nnxr.r 3Haqr.rreJrr,Ho rroBrrrrraer
xopouo ,parnurrfr uu$pacrpl'xrypnrrft norenqua,r, oco6oe 3HaqeHrre B KoropoM vMeror
TpaucfloprHrre KoMMyHr4KarIm,r. flpor-rxennocrr agrol.ro6ranrnrn< Aopor cocraBn.rer 5,7 rrrc. rur.
Ocnosuue alToMarr,rcrpaJrn: Capaucx - 9e6orcap6l, Capancr - Clpcroe - Y:rlnroncr, Capaucx -
Prsanr, Capancr< - Huxnnft Honropo4, Capaucx - Ilensa.

3rcruya'raqraonnas Nrana xeJre3HoAopoxHlx cerefi - 0,55 rrrc.xrra. flo reppzropura
pecny6nulcr npoxoAr.rr xen*HoAopoxuar Marrrcrparrb Mocrsa - Catv,apa, BocrorrHyro qacrL
pecuy6nura nepeceKaer xene3HoAopoxHafl r 4ur4s Hraxnuft Honropo,4 - llensa. Pecny6nura
I{Meer xeJle3Ho.4opoxHoe coo6llenue c 3anaaHLMIt, ceBepo-3arlaAHbrMlz, ceBepo-BocrorIHBIMIt,
BocrorrHr,rMr{ rr roxHbrMrr peruroHaMr{ Pocczficrcoft @e4epaqr.ru. fopo4 Pysaerrca (25 r<rra or
r.Capancr) - rpynHas y3noBirr xene3HoAopoxuax cranqu-a Kyil6r,rurescrofi xene3Hoii lloporu.

B r.Capancx pacloJroxen a3porropr, o6opyAoBanubfr ncev neo6xo,4mrnra 4:ra o6crrynrclnanz.r
BnyrpeHHrrx u Mex,4)'HapoAHrn< peficor, cnoco6nrri flpr,rHrrMarb caMoJrerbr rpy3orroAteMHocrlro
Ao 100 ronn (runon TV-154, Bouur-737).

llo reppnropr,ru pecny6mrxu rrpoxoA.flr 6 lrarucrpa,rrurrx ra3onpoBo4oB (c
rrecropoxgenrafi n ceeepnoft vacrr 3ara4nofi Cn6upu), a raKxe ra3orrpoBoA <Caparoa
foprnuii>. Tepplrropux pecny6rmxu rrolrHocrbro ra-:urpnquponaua.
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MopAorlrr o6ecneqeua BceM KoMnJreKcoM coBpeMenHbrx -BlIAoB 
crltu' Bne4penrr

coBpeMeEHbre rlo(oJleHnt r:ene![onnoft cerli' 3ne(TpoHr{Ele ATC' ql{Opos6re cl{creMbl [epeAarM

uui[oprraaum, y""or.*r"u"t*- ilt* "oo"touateo"fi ""'" 
I'Intepuer' [eficTByet uo6rurrnas r'r

**TilH;TTti;cuy6rmrcu 
MopAorur ro cocrorHnro na 01.01.2009 roAa cocraersno 833,0

Tblc.qenoBeK, B roM rMcJIe topooti"" - 501'9 ruc'ue t' - 60'3%o' cejrbcKoe - 331'0 ruc'qel' -
39,7oh, 'rro flpeBbrtrafl rlo-Ka3areJrb B cpeAHeM no Poccnftcrofi '@eAepaquu (27%) tt

flpr.raorxcrouy O"o"pt*"""''Vl*p yty pS 
'l'"ptaenra)' 

Cpegntr rlrloruocrb Haceresus' - 3l'9

qen./xg.rrr,r. gucnennocrm a"it "rrii 
tatlonee KpyrrHErr( .opo4ou pecny6nr'rxu: r.caparcr - 296'0

;;.t"*, ;. iiie""a - al'6rblc'qerl'' r' KosrurKl'H-o--^20'7 rnc'ren'

Bo3pacrHat "t'pv";; 
;; ;;;;, @^ 0 1'01'2009 ro4a): rpvaocnoco6noe 43'8%'

MoJroxe rpyrocuoco6no.o 
' '"o"p*u - 14 '\%' craprlre rp 4o""o"o6ttoto nospacra - 22'7

tooo""3|""""xri 
cocran HaceJIeHrIt ro AaHHb,' rlepe,,,'cu HaceJle'rrt 2002 rola: pyccKlre -

60,8%,rrropasa-31,9%,rarapbr-5'2Vo'spyueHarlltoHarbHocrra-2'lupoqeura'Kopennoe
HeoFOpoAIra I,I cocTol',Ir I'I3 AB]x rpynfl:

- pyccrlrft ra tvropAoncrurfi (lroxma, ep 6rK

e 
'ypa:ro-arnalcrofi cerurru, tBrserct 113

uacenennr PecnY6ru'rxn'
iff"ffi ;;iJffi penurneft 'acene'r'rrpecnY6nrxu3T:"1-:3:::3"::3i#;Tl"tilIfrXl#TH;'#;;"i"";;;**;u"'"o*---po"'"'o*":*:*':f TT'#;"1

,*o"o,iil"i"o'ii;*ffi npu'arure*T--rpoM'I'rneH'ocll-il-T-^.1l1f"*'-":T"i#
;H#frH;il-.';;;*;;".-:191;?T:::"-:1"*H:::"':lf "6oneenporpeccnrnoe
il;;;;;ffi Gtpyoou*" " 

r'cor<ornanu<fr'r{uponannrui nepcoua:r'

0 lon

bPrctrr{ rFor,Huur€Hfldru 3EtEHhlE lrarccr€61

-tl€E.
- 

}|(orE$rbr€ !@on1 I3ano8aAn |(*m* tg-..'".".o
TP HcnoPt

OcnosHEnrll o4)acJuMtr rlpoMErmneuuocrl{ MopAonun tBJrf,Iorct MarllrruocrpoeHue I4

uem:noo6pa6orra. Taxxe p*"t'u' upyronureftnoe [porr3BoAcrBo' xr'IMI{rIecKiIt u

Hocrb, JIerKat I{ ruqeBall rlpoMbrrurenuo-crb' Sneprerura

TeTTJIoBED( srexrpocranqnfi' IIo Aasnrn'r 2014 ro44^ aor4

o6qelrr o6rdue orpyxennofi flpoAyKqrfi cocrzlB[Jra zv vt 
-

Beayrqre qpoMbrlrrnenlrbre fipeA4pl'Isrl4t MopAorr'ru BxoAf,T B rlr{cno ny lx npeanpnrnrfi
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flpaeo:rxcroro Qe4epa,rr,noro oKplra u Poccl.ll, TecHo corpylHr.rqaror c sapy6exHsruu
naprHepulMr.r. Tar, pa3Br4Barorcr coBMecrHr,re flpoe(Tbr npegrtpuxruit pecly6nuru c
TeJreKoMMyHrrKaur,roHHBrMr4 KoMnanrrrMu Alcatel u Nokia, (p1rr<quoHr4pyer Capaucxuit $u1uut
nunonapeunoft Koproparlr4r.r <CAH LInEes), Qrnuan rpyurbr KoMrralufi Danone-IOnzurur
<Monoqssrfi rcorr.r6r.rrar,,Capancrcuft '1>

B'ropofi no 3HaqeHLIIo orpacnblo 3KoHoMIrKI,I pecny6arzxra frBnsercfl ceJrrcKoe xosdicrso.
B,raroaap.a aKTLIBHOT\4y ucIIoJI63oBaHHto HoBbD( TexHororufi vnpono.ro ypoBHg, BBoAI,IM srvr s crpofi
HoBBTM MorrlHocrrM, rocro.sHHoMy noBbrrrreHrrro xna,ruQr{Kaqrzlr corpyAHrrKoB AIIK Mopaonrm
oArrH r,r3 BeI)'uEX B crpane. flo npousnogcrry rr4q, MonoKa 14 Msca Kpy[Horo poraroro cKora Ha

A)'rtry HaceneHl4q pertroH HtxoAl{rc.s Ha IrepBoM rraecte e Pocculi. Arponporrarmlegl{ldl xounrerc
perrloHa IIpeAcraBneH [pelnpr4srr4sMr4 - npu3HaHHbrMr,r nrraepztl,trr llpueonNcxoro $e4epa,rruoro
oKplTa Ir Poccuu. B texuuqecrou LI TexHororuIqecKoM nnaHe 6om, ruucrso opranz:aqnfi AIIK
Aocrr4rzrror cztMBrx BlrcoKr.rx craHAaproB. B noc:re4uue ro4rr pecny6nuKa 3aHr.rMaer BeAy-rque
Mecra cpeAu perproHoB flpanonxcxoro $egepalruoro oKplra v BxoAr4T B fiepByro n.{repKy B

Poccr.rficxofi @e4epaqnn no [por43BoAcrBy Msca, MoroKa 14 rnrl B pacqere Ha 1 Nzre:rs.
Orcyrcrnue B pefl4oHe cllpreBr,rx 3a[acoB oplleHTapyer pecny6:rrzxaxcr]'ro 3KoHoMr4Ky Ha

aKTUBHEIfr pocr HayKoeMKrrx, BblcoKorexHoJloffiqecKl4x IIpor]3BoAcrB rr BLIIIyoK
KouKyperrocloco6nofi npo4yxquu. CeroAn.r ocuoBuirr Macca npoMr,rflr;rennoii npo4yn<qnn e
Mop4oelara npol43BoallTc.f, Ha Mo.qepHI43ItpoBaHH6rx r-rJrr.r BHoBr, rrocrpoeuHbrx [peaflpusrr4n(, a
l8%o srofi [poA]Tqr.rr4 rBnseTcr r.rHHoBaqzonnofi .

llpuoplrrernmll4 HanpaBJIeIrr4tMIr r.IHBecrI4IIr4oHHotl 4e.rte,truocrra tB.utrorct
npoH3BoAcrBo xa6e:rsuo-nporo4nHxoeofi npol).r(unH- rronlrn poBonHzKousx npu6opoe cH,roeofi
rpeo6pasonarelrnoii TexHItKr4, piBBr4TI,re BzfonocrpoeHlat, cBerorexHLIKIa, rIeMeHTHoro
npol43BoAcrBa, [I4IrIeBbrx nepepa6ar:rrnaroqfix fipor{3BoacrB, ocBoeHl4e BbrrrycKa HoBbrx BrrAoB
crpoHTe JIEHLD( v34e n'fi14 I,I MareprraJloB.

llneecrraqraounaa [o.]rI4TLIKa Mopgonuu ocHoBllBaerct Ha rrplIHIII{nax noA4epxKrr
HHBecropoB 14 o6ecneqeHfiq B3a voBblroAHoro n xolrQoprHoro naprHdpcrea.
[lt cosgauwx MaKcr.rManbHo KoM(boprHofi 6usuec-cpegsr Ars npr4BrerreHrar r.rueecrgqufi n
gKoHoMr{Ky pefuoHa co3AaH perfioHanbHbrfi r,rHcrr,rr}.r pasBr4"tns 

- OOO <KopnoparyA pa3Burprs.
Pecny6aur<r.r MopAoBxr)). flepe4 Kopnopauraeii crosr 5 rlrouenrrx sagau:

1. Pasearur e npoMBlrrrneHHbrx flnorqa.qoK;
2. flplrueuenlre u coflpoBoxleHrle rrHBecropoB rro npr.rHqr{[y (oAHoro oKHa>;
3. lloracr Qr.rHancupoeanux rl noAroroBKa npoeKToB 4lx $znanconr,rx rrHcrr.rryroBr KaK

qacTHltx, TaK LI rocyAapcTBeHHLIX;
4. Pasnrarue N.IexaHI,I3MoB rocy4apcrBeHHo-r{acrHoro naprHepcrBa
5. tr4unecrurluoHHlrfi MaprernHrperr{oHa.

Hd repprropm Pecn'6rulcr MopAoalrx uer rpyrrnrD( Mecropoxqeulrft nolegnrx lrcxorraeMhx.
Hau6o:uruee 3HarreHl4e rJrt xo3rftcrBeHHoro KoMrr;reKca LIMeror 3attac6l crpoI,ITeJIBHbD( MarepuaroB,
cBt3ar{Hr,rx c oca,qoqHbrMrr MeroB6IMI4 orJloxeHlrtMr4. Kpy,nuefimue cpeAl4 Hr.rx MecropoxleH[s
MepleJIeBO-MeJIOBbD( nOpO.4 I'I OIIOKII, I4cIIOJIL3yeMbIe .{nt IpOI43BOACTBa BbICOKOKaqecTBeIIHOTO

rIeMeHTa. Pasnoo6paseu BBr6op |nI{H - Kr.rpnnqHr,rx, ofHeyrropHbrx, roHrrapHBrx, 4la Saruconoro
npoLI3BoAcrBa 14 np. Xo3gficrBeHHoe 3HaqeHr{e ranreer rop$.

B pecny6:rr.rxe orKpLrro o6rrrupuoe MecropoxreHl4e ArraroMrrroBoro c6rpbq, qro rro3BoJrr.rr
co3AaTb nporr3Bo.qcTBo coBpeMeHHbIX MaTepIIaIJIoB, [pr4MeHqeMbrx Ans Tenjlov3onflIHn.

14: nporer<arorqux n pecny6:rr.rrce peK r{au6onee KpynHLre Cypa z Morura, oAr{aKo, oHrr He
lruetot 6ollmoro xosqfictgeHHoro 3uaqeHr.r.f,. OrrraeqeHr,t HecKoJIlKo )^{acrKoB pex Morrua, Bag,
Cypa, r4e r,merorcr 3aJrexu yHr.rKaJrbHoro Bvaa ucKorraeMbrx - rr,ropenoro gy6a.

I4Irlerorcs 3Har rreJrI'HBIe sarracr,r cym$arno-xlopI,r4noft uznepa-rirnoft BoAbr xLIJIoBcKoro
Tlrna, Koropiu 6:I'aroaap'^ cnor.rir,r cnoictnaM Moxer npuMeHrrLcs Ant reqeHuq xpoHllqecKr4x
racrprrroB, KoJII{ToB, sa6orenaHzft fieqeHlr, 6onesuefi o6rr,reua nerqectn.

Jlecnofi rorenquan fipeacraB,)reH 3arracaMr4 ApeBeclrHbr xsofiulx u nr4crBegH6rx lopoA B

o6rerr.re 86,98 nmr.ry6.u Ha rrrotqa.qu J44,5 r:.;lc.ra.
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flo urorav 2071 rola Capancr< 6un npuanan no6egrnre:rervr Ha sBauue (Ca-N{oe

6naroyc,poennoe ropoAc(oe (cenriroe) fioceJleHlre Poccutt> cpeAr.{ ropoAoB I *ateroprn"[16].

Komlpcnar KoMr{ccur oIIeHr{BzIJIa MyHlrqfifiilJlrHbre o6pasonanrar no 60 rpureputM, DrilBHbre

cpeAv Koroprrx - 6:raroycrpoftcrso u pa3BIrrI,Ie untfpacrplrcrypbl. CapaHcK ) {acrBoBzln B

KoHKlpce c 2004 rola,4 pasa cranorurcr o6ragareneM Ar4rrnoMa II crenenu u 2 pasa - lll
cTeIIeHu.

B 2012 rory Capancr 3an.r'rl BTopoe Mecro B pefirr.rnre ,Bceuupnoro 6aHra <Be4enr,re

6r.rsueca e Poccur4>. Pesyarrarr,r cy6naqzouarnnoro uccJreAoBar{r.rr Bceuupuoro 6aHKa u
Mexgynapo4uoft rfrananconoft Kopfloparr{n (IFC) 6rrru npeacraBneHbl 2I utorts 2012 rola.
Pefirrnnr Doing business (uunecrrqnonuofi npnuera:rerr,nocru) aerrercr oAHI,IM I43 ocHoBHbx,

KoropbrM nonB)'Iorct I,IHBecropr,I flpu npl,IHtrxr.r peurenuii o6 r.rnnecrzponirnr.ru B 3KoHoMItKy

crparur,r unu pe {oHa. Llroru r,rcc:re,uonaHrrt, co4epxaullle cpalBHl4Tenlusti.t a*anus perynupoBanl4t
(peAnprrHr,rMarerucrcofi ae.f,Terr,Hocrl,I B 30 ropogax Poccuu, noKa3anr4, qro 3apen4crplrpoBarr'

Qr.rpuy, nonyrurr pa3pe[reHu.s Ea crporrreJlbcrBo, no.uKJIIoqLITr,ct K sneKTpocernrr u oqpoprr,rurr,

nparo co6cmeuHocrr.r rrporqe [rMeHHo B croJrl4qe MopAoBI4I4.

Coqlra:rrna-r [olrr4Tr,rKa r pecny6nure Harrpeuneua Ha noBrrrrreHue ]poBHr xu3HH rraceneHl,It
v pa3Burrre qeJroBeqecKoro noreHIILIaJIa, o6ecneqenr.re AocrynHocrl{ Bcex coquanbHrx 6aar,
BKJrroqiu{ o6paronanue, 3apaBooxpaHeHl,Ie, o6ecneuenrae )ru;IJIbeM, Kynbr}?y, cflopr, coq}rzlnbHylo
3AIIIIITY.

B Mopaonuu pa6oralor neqe6nrre 3aBe4eurrs, no cBoeMy ypoBHIo cnoco6nue
rrpereHAoBarb Ha ponb MexpemoHaur6Hbrx Mear{rII4HcK,Ix qeHrpoB. llo pesymraravr He3aBIicLIMoro

orrpoca, npoBo4r,ruoro Ynpanneuuerrr PocsgpaBHaa3opa P(D, Mopaorr.rx 3auula o4uo r,r3

nr.rArrpyroqrrx Mecr n Poccuz no aocrynuocrl,I Me.qurluncrofi nouoruu.
Mopaonr,rr - oAr{H r,r3 rrHTeJrJreKTyzrnEHrx, o6pasorare:r6H6lx IIeHTpoB Poccuu. B Capaucre

pacfionoxeH Mopaoncrcr.rfi rocy.4apcrBeHHr'rii ynueepcrarer r,ruenu H. fI. Orapena - oArIH Ir3
rpynnefimux yniBepcr,rreroB flosorxrq u Poccr.ru, no:ryvueurufi craryc HauuoHalrr,Horo-
IlccJleaoBaTenbcl(oro B]3iI.

Yrpenrrerc.r Marepr{zrnBuzur 6a:a yrpexgenufi u yre6nrrx saseaeHufi KytrTypr,I r4

r,rcKyccrBa. PeroHcrpyraponaHsr rocy.aapcreeH H so7 pyccrufi apaMarlrqecKfift Tearp.
pecuy6rurancxr,rfi rrr1,aeft uso6parure:rnrx I4cKyccrB urrreuu C. ,{. 3prsr.r, pecny6mrrancra;t

AercKarl My3rIKanbHiuI ITIKoJIa-LIHTepnar, pecny6rr,rKaHcKzls AercKafl xopeorpatprvecrat rnKoJIa.

B 2007 roAy orKpErncr noesui naqzona"nrHuft 4pavarnuecxr.rfi rea, p. B uacroxrqee npeu.t
6.r,lusrtc . K 3aBepmeH[Io crpolrrenbcrBo HoBoro BocLMI,I3TaxHoro saaHu.{ Hauuonanrnofi
6z6auorerr,r ulrenu A. C. flyrrxuna.

Honrre 4olra KyJrr,Typrr orKphITbI B HecroJrbrrrx paftonnrrx rleHTpzlx H B ceJlEc(r,tx

noceJIeHI,Lrx, flpvrreM, rIpI ylx cTpoI.ITenbcTBe ucrroJrb3oBurJrHcr, To]r6Ko coBpeMeHHLIe,

KaqeCTBeHHbIe I'I KpaCI4BbIe OTAeJIOqHbIe MaTepI'IaJII'I I{ TeXHonorI{H.

B CapaHcxe pa6oralor HecKoJrbKo rearpoB - pyccxufi apaMarH.recKvfi. HauuonalrHofi
.up{rMEr, My3brKaJrbnr,rf , ryrom,uuft, onepu u 6atera- B rocne4uue rogu Capancr Bo3Bparrrn ce6e
6ruryro cnary rea'rpernbuoro ropo4a. ExeroqHo 3Aec6 IlpoxoAlrr ueNgltapogurri (fecrznanr
pyccKt4x rearpoB crpan CHf rn aapy6eNsr <<Cooteqectnennuxr.r>. Ognr.ru I{3 ocHoBHBD(

uanpanaenufi pecry6nr,rrarcrofi nonzrnrs frBrne'rcr^ pa3BfiTue MaccoBoro cnopra. Peryn-rpno
npoBoArTcr rrranue oaulrnuftcxr.re vrprr Mopaonuu, 3r{MHr4e r.r :rernne cnaprar[a,q6r, ceJrbcKrre

crroprr,rBHbre r,rrprr, yre6nue saeegenrar o6ecfieql,IBarorct cfioprLIBHLIM I,IHBeI{TapeM.

Ha'tulaas. c 2002 rca4 r pecny6nure flocrpoerro r.r peKoHcrpyr{posaHo 6oree 80
cfloprr,rBubD( o6lexron, HgKoropbrM r.I3 KoropbD. Her axanoroB n ulrpe. Cpe4a nux ,{nopeq cnopra
u JIeAosHfi ABoperI B Capaucre, rennncsufi craalroH, craAlrou <Crapr>, cloprKoMnJleKc
<MopAonur>, Jluxno-6uarnonnml rolruexc, I {enrp no nenocnopry-BMX, xprnrrfi BenoApoM r.r

Muorrre .qpyrfie. {eficrn1'ror I-{enrp Oruunufictcofi no4roroBK no cnoprrarnofi xo4r,6e,
pecly6nurancr<a.r IIIxora Bbrcrrero cnoprr.rBHoro MacrepcrBa, cneq[zlJlr43r4poBa:rnue IIOCIII no
rpexo-puucr<oft 6opr6e, rr.runacrrl e, 6oxcy, reHHr4cy, xoKxero, $urypnouy KaraHIlIo I4 rropr-
rpeKy, Benoclopry-BMX. B raNlorrr ceJIbcKoM parioue ecrr conperrrernuft (fusr<ymrypno-
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o3aopoBHren6H6rt KoMlJreKc, a B He(oropbrx H3 Hr.rx - a Jlegonufi geopeq. B 6jruxailllree epeua
eo ncex paiionax Mop.4onuz no.,IBtrcr Ql"r6onrnrre flonr c ]IcKyccrBeHHbrM fioKpbrrueM.

llo o6ecreqeggocrr4 HaceJleHrr{ crloprliBHbIlrlr o6:sertauz Mopaonur yxe cefiuac
3i ,rMaer oAHo rr3 BeAyrq[x Mecr cper]r pefuoHoB flpzno:rNcxoro $e4epansnoro orpyra. Kporrae
roro, Capatrcr< BomeJI B rII4cJro fopoAoB, Koropbre 6yAJr nprlnuuarr Marqlt rleMnr.roHara Mr4pa IIo
Qyr6o:ry r 2018 ro,{y.

9.2. COqIIAJIbHO-3KOHOMI,IIIECKOE IIOJTOXTEHIIE
PECIIYBJIIIKII MOPNOBII.'I

coqua,rrno-exoHoMr.rqecKajr cury,orufl n Pecny6nure Mop.4onur n aneape-orrx6pe 2017
roAa xapaKTepl'I3oBanacL IIo.IIoxl.ITenbHofi gliuauurofi npoMblrxneHHofo r{
ceEcroxog.tficrBeHHofo Ilpolt3BoAcrBa, o6re^{os pa6or n crpozrenr,crBe, o6opora posnuvuofi
roproBnr{- cra6u:ruoI curyauuefi Ha pbrHKe rpyna.

tr4n4exc npourrurneHHoro npor.r3Bo.EcrBa cocraBr.r.rr 1 1 1,2 npoqeura.
orrpyu<euo roBapoB, Br,rlorHeHo pa6or rz ycnyr [o npoMhrrrrnenH[,rM B11A,M AeqrenbHocrq

rlo nonHoMy Kp]Ty npeAnprz sruir, ua cl,urrry 139,1 Nrnpg. py6reri - 109,6% x ffrnapro-orrx6pro
2016 rorc e 4eftcrryrorqux rleHax. Pocr o6reMoe orrpyNennofi fipoAy{rl'rr e o6pa6oixe
ApeBecuHbl r'r npoIr3BoAcrBe u3re,ulu LI3 AepeBa cocraBr4Jr 145,2o/o, e rrpor.r3BoAcrBe roroBbrx
Merarrr4rrecKr.rx us4ettuit, KpoMe Marrr.rH a o60py40eanu s - 118,'7%, B Merarrlpr.uqecKoM
npolr3BoIcrBe - 115,5%, B [pol43Bo.qcrBe npovefi Henterarurzqecrofi ultrepa,r6noft npoA]relr4x -
113,6%o, s [potr3BoAcTBe 3JreKTpr{qecKoro o6opyqoeaHax 113,3%o, s npox3Bolcrtse poqux
TpaHclopTHLD( CpeACTB r.r O6Opy4onanns 111,8%o, B npor.r3BoAcrBe nr4rleBbrx npoayKroB _
108,9%o, e npoL{3BoAcTBe XIIMuTIecKIzX BerqecTB a xlzMr4qecrrzx [poA]'r{roB - 104,2%, B,

npor.r3Bo.qcrBe pe3rruoBbrx rz nnacrMaccoBbrx us,4erai - 100,8 npoqenra.
Kpynurnrrra u cpe.EHr4Mr{ npoMLrrnneHHbrMu fipernpuflT:aflMri orfpyxeHo rrpoA}'rqurr Ha

120,6 lalpr. py6rcit (107,5 r runaprc-orrr6pto 2016 roAa B conocraBraur,rx qenax), B roM qucrre
[peArrpt4 rr[rMr4 o6pa6arrrnaro[1r4x ' npor.r3Bo.qcrB - Ha 1 1 1,3 unpa. py6rcfi (109,2o/o s
corocranulrsrx qena,x).

O6ecneqlr:rlr noJroxr.rre-rr6u),ro 4uHautrKy npeAflpusrlrr: AO <py:xlllllrarrr>r, IIAO
<3rer<rporrmp.rurlrelr>, OOO <Capancnna6e:rr,-Ontaxa>r, OOO <Capancrra6e:r), AO
<Ileeurlr>, OOO (3M-KABEJIb), OOO (3M-KAT), OOO (3M-[JIACT), OOO (BKM -
Cralr>, OAO <<Capancr<uit reneezgzounrrfi saBoA), OOO <Xelaoc-pecypc>, AO <Koeu:rraHcxufi
sJleKTpoMexaHr4vecxuii :aro4>>, OAO <Capancxl.rii sanoA <<PegHHorexHrjKa>, 3AO <Iharireppaa,
IIAO <Meao6opyAoBaHrre), AO <IIu4ep-KoM[ayHA), IIAO <MopaoerleMeHr), OOO <Marua>,
Ao <3arog xEK-l)>, ooo <capancr<uir zasol JrurleBoro Kxpnuqa), 3Ao (MilK Arlmencrzfi>,
OOO <IO6ulefiuoe>, @JI <MoloqHuft Kona6usar <Capancxufi> AO (AAHOH POCCLI!), OAO
<Koncepnuuft sano4 <Capaucrufi), OOO <JIB3 <Capancxuir> u gp.

O6reIr.r fineecruqzfi n ocHosnofi KarrrrraJr 3a cqer Bcex r{croqHlrKoB dugarrcunosaHuq :a
.rneapr-ceurx6ps 2017 roga cocraBr.rrr 30,9 nanpa. py6neft (101,1% o 

"nuuplo-..nrr6pro 
2016

roga).
O6seM eanoeofi [poayKllr4]4 ce;rbcKoro xog.sftcrsa Bo Bcex Kareropz.or xogqficts B rHBape-

orr.r6pe 2017 roga cocraenr 53,5 unpg. py6nefi - 103,7%o x tusaprc-oxrr6prc 2016 roga
B xogsiicrsax ncex xareropufi npor43BeaeHo c*ora a nrzqu (n xzeou nece) 250,5 ruc.

ronu (707 ,1o/o K coorBercrB),rorleMy neplroAy rrpouuoro ro4a), uorora - 3 57 ruc. roHH ( 102,5%),
luaq- 1178,9 MnH. mryx 002,3%).

Crpor'rrelrnrnara opfaHI43arJLItMI{ pecny6nuxrz BrrrronHeHr,r pa6orrr no Br4Ay AerreJr6Hocrr4
<Crpozre:ucrno) Ha c).r4My 27,5 wtpl,. py6;reit (105,8% K aHalorrrrrHoMy repnoAy rlpouroro
ro4a).

flpe4nprarrurua rl opraHv3aqr{rM]4 Bcex doprur co6crneHuocl.r, a raKxe
IrH.E{BrrAyzrnLHLtr{r.r :acrpofiulzxalru BBeAeHo 201,9 -ruc. xn. u o6rqeii rrnouaru )r(aJ]6rx loMoB._
7Io

I
I
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O6opor posnrlunoil roproBnl4 cocraBr4rl 70,8 Mnpa' py6neii - 100'9% K

coorBeTcTByroqeMy IIepI4OAy npeabrlyuefo roAa.

o6uufto6rerr,rnJIaTHLD(ycn}TB'HBape-or<rr6pe2077r.noAaHHI'MTeK}Tqe[oTqeTHocTtI
cocraBvJr 19 980,7 unn. py6:rei, r{ro B conocraBl'IMbrx IIeHax sa 0 

'2o/o 
6olrrrre' 'relt n

ar{irJrorfiqHoM flepproAe nporuJloro roga. flpeo6lagarcuylo Aonlo B crp]'I(r]pe nnarHlrx ycnyr

HaceneHl,Irc 3aHIIMIUOT XIInIIUIHO-KOMMyHanLH}Ie, TpaHCIIOpTHbIe I',I TeneKOMMyHIIKaUV OHHI'Ie

ycnyrn. LIx conoKlrfll{hrft yAejlbHbrfi eec cocraerser 69,1%o o6ulero o6:se*ra

Cpe4nerrleCxvnat Har{r4CJIeHHeUI Zapa6OtEat llara pa6OrnnKoB OpfzlHII3aIIUE, BKnIOqat

cy6rexr1,r 1ua:roro $peArptu{4MarellbcrBa, B f,i{Bape-cellrx6pe 2017 rola aocTaBlrtra 24176 py6flefi

lr yBeJruqunac6 rro cpaBHeHulo c auanorl4qgbru rrepnoAoM 2016 rorc na 5,8 npoqenra. Pea,rrHa.fl

:apa6orna-r rrara cocraBuJra 103,1 npoqeura.

,{eueNnue AoxoAr,r B pacqere Ha A}'rxy HaceJreHI'I{

cocraBr.rrru 17624,3 py6trt (102,9% K tHBaplo-ceHr.f,6pto 2016

AeHexHEIe AoxoA6I HacereHr4.t 101 npoqeur.
flo cocrosHuro ua 22 nox'pt 2077 rorc qrrcJreHHocrL 6e:pa6ornr,x rpax,4aH, cocTotlqEx

Ha pe rcrpaquor{HoM ) Iere B )r{pex,4eHr.rtx clyx6rr 3aHtrocrll, cocraBr4Jra 3 u'rc. venoner,

)poBeur, perrrcrpl,IpyeMofi 6espa6oruqrr 0,7 npoqenra

9.3. XAPAKTEPI4CTTIKA (DOHAOBOIO PbIHKA
PECIIyEJII4KIT MOPAOBI4fl .

Pecny6nurancrcufi prnror qerrHr,rx 6yvar oruocllrc.s K KaTeropuu c:ra6opa:eursrx. Ha

reppr4Toplru Pecny6mmu MopAou,rr orcyrcrBlrlor $onAosue 6upxu uttu Songorlte 6upxeeHe

TIJIOIUAJIKIT.

Bropuvnrrfi (bon4orofi pbrHoK parBrrBaercr BrJro. llparruvecrr.r orc)'TcrB)'ror cxonr,-nu6o

aKTLTBHLIe KiMnaHr4LI 3MrrreHToB no orKpblToMy pa3MeIIIeHvro IIeHHETX 61uar. Jlurns orAenbH6le

6auxu nepuo4uqecK lrpoBoatT oTKpbrTylo rroAnrrcKy Ha aK\t4u, pi6MeluaeMble B xoile

AOIIOJIITT{TenEHOf JMrt4CCt4t4, KoTOpbIer KaK npaBl4no, I4MeIOT HeBbIcOKIri npoqeHT peull.aauHv y

rrea1r{qoHepoB o6rUecrea (uanpuuep, IIAO KE (MIICE))). Bolee paclpocrpaHeHl{LIM (xor.r taxxe
peAKHM cn)'qaeu) 6rrnaer pa3Merqeur4e AolronHr4reJlrHbrx arqufi no :arprnofi noanr{cKe cpe.4lr

3apaHee olpeaeJreHr{oro lcpyra (uanpuuep, oAo <Mopaoecnar r4[oTeqHaq ropnopauax>. oAo
<AKE <Arrlrn Banr<> r.r 4p.).

Oruerau, qro B fipeAr,rAylrlve nepro.4r,I BpeMeHr'I (1995 - 2003 rr.) nogaer*ror{uft o6reu

BTopr,rqHbx Cv^uccui4 arqrii soo6ue 6ecrlnaruo pacflpe.4ensncs cpe.qH aKUI.{oHepoB

flpolopquoHanr,Ho ItMerorrr4Mct ao:r.ru (OAO <Il'tclra>, <OAO <3:rerrpoernpruurelr>, OAO

<Jlauglpr> u 4p.). Oguaro, raKr{e onepau 14 na @onqoeor'.r pLIHKe He o6eclequBalor [pnBJIerIeHI'Ie

aKrlrroHepHbMlr o6rqecrsaMIa neo6xoAurtx uHBecrIrIIIloHHL'D( pecypcoB.

zcr<moqenueu us o6luefi TeHAeHIII{U .SBI'IOTC.g JrrruL coBpeMeHHLIe IIpe.ulpHtTI{t,

cO3,IIaBaeMbre B IIocJIeAHI4e IOALI B IIenfX peanII3aIIUlt raxux-:tZ6O xplmnOUacurra6Usrx

HHBeCTLIqTTOHHbX npOeKTOB C )'qaCTLIeM, KaK [paBIInO, IIHO|OpOAHIIX l4-]IU IIHOCTpaHHI'X

rrHBecropoB. gacro o.quzu r.r3 J^racrHrrKoB sBrtlorcs flpasure:rscrno Pecny6rumu MopAonua zlll
KoHTponlIpyeMBIe IIM KoMlaHI{r{. Jlumr e 3Tr4x cJlfraJrx 3MIrreHT .{etcrBltrerl'Ho nplrBneKaer

Kpy[Hbre AeHexr{ble cpeAcrBa gna QunancupoBaHr4.t I.IHBecrr4ur4oHHo[ AesrenLHocru u nI4

opraHl{3arlan Kpynnouacrura6nof o rrpo143BoAcrBa.

llepuoAuvecnu y VHBecTopoB Bo3HI4KaeT r4Hrepec K cKynKe aKUI4i HeKoTopbrx

aeficrelrotqux npe4npu.rrufi. llpu orolr aKrIrI4 Mor)"r cKyflaTr,cs KaK KopoTKoe BpeMt, Harpl4Mep,

.qnr aKKyMynr{poBaHuq onpeAe11eHHoro IIaKera (OAO <Capancr<ufi saeo4 <PeguuoTexHI4Ko, OAO

<3ano4 <Capancrra6enr>, OAO <Br.roxzuur<>, oAo <capaHcruft npu6opocrpoureJ16Hr,fr 3aBOA),

OAO <KoebuKnncrnft saro4 crpor4TenbHbrx MaTeplranoB, OAO <Canaropuit <<Capauct<uit) II Ap.),

rar u 6olee A:r1rrelrnrrft fieprroA, B cnyqae neaxrzguojl [poAaxrr arq]rii aKIlnoHeparlz (oAo
<Slerrpommpxrrurelr>, OAO <Pysxltuualr> ra 4p.).

Orpeaerenna.t aKTr.IBHocrr' npotf eccuona,rrnr,rx ) IacrHr4KoB Qon,qoeoro pbIHKa

B sHBape-ceHTq6pe 2017 roP
ro4a), pea,'rrrrsre paclonaraeMble

r00,9%
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Ha6moaaerct B cefMeHTe BrilcoKoJrr4KBrralrlx aKrlr.Ift, axrLIBHo Korlrplrol{Exct Ha 6r4pxeBoM
pErHKe' r.H. <rony6rrx> (frun<ax, I( Koropr'rM orHocqr ar<qllr.r oAo <fasnpou>, oAo <c6ep6aur>,
OAO .BTE>, OAO <PocnetfrrD, OAO <Cyprl'nre$reras)), OAO <Hopu:*cr<r'i nnrem,>, OAO
(OCK)), OAO <I4nrepPA6ry z .4p.

Hecuorpx Ha Hrr3rlre pa3Mepbl ycraBHoro KalriraJra 6onrunaHcrsa pecny6m,rxancxr,lx
npelnpurrr,rf , Koropbre He )tseJrr4rl'IBii.nrlcr, c MoMeHTa co3AaHfis (e r.v. r lpoqecce
npuB,arusal4,uu), r4 noreHllt4 zlJIEHo nrrcor<ufi )poBeHB Qynaaueiranrnoft cror.rrraocru aqzfi,
o6ycnonnennoii 3HaqlrreJrBHr,rM yn)4{rrreHn eM pgynr,TaroB $anancorofi AemeJrrHocrr,r
rpynnefimax MecrHbD( fipeAnpvfl'wtfr, Lrx p6nroqHair crokMocrE, fipernaraeMzls
3arIHTepecoBttr{HI'IMI'I r'rHBecTopaMn v.rll cKyrlqltKaMrr, ocraeTc{ rra Hr.r3KoM ypoBHe BBI.I.qy
orcyrcrBr,rr peanbHoro clpoca Ha 6olrmuncrno axuprfi uecr:nrx npe4npr.rrrzfi..
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Corparuennoe QrEprrlenuoe nar.rveHosaxr4e - AO <Kor"l6ranar Ynaronoqnrx Pelrenrafi>r.
Mecro naxoNgenl,It gMr.{TeHTa r,r ucrroJrHr{TeJlruoro optaHa gMr4TeHTa:

430003, Pecny6nlrra MopAoBr,rr, f.CapaHcK, yn.Pa6ouar, 1 15.
Ten(8342) 24-24-90.
<Darcc (8342 ) 24-24-90.
A.qpec crpar ,rqbr r ceru "I{urepner": oT cyrcreyer.
ofPH 1101326001919
t4HH 132621570r
p/c 40702810800000004934 B IIAO KE (MfICE>
x/cq 30101 810300000000729
Ft4K048952729
AO <Kou6unar YnarosoqHrx Pemenufi> 6rrro co:gano

13 Il! 001364595 or 19.07.2010 r. eHraHo tr{ncnerur efi
r.Capancra).

19 utotrs, 201 0 r. (Cnu4ereJrr,crBo
@HC no JleHuncrorray pafiony

Kanura.n n ocHoBHr,re aKIlrroHepBI
Ycrasnrri KiurllrzlJl o6rqecrna cocraBr.f,er 50010000 py6. u par4eaen na 500100 r,rMeHHbD(

6e4oxlwenrapurx o6rmnonennrx axqufi uorvrusa,rruofi cror.rMocrrro 100 py6. KaxIaJr.
3Mfireur ocyrqecrBrrn 3 ernycra arquii:

3a nepr,ro4 c)allecrBoBaHlrt 3Mlrrelrra pelrreHrre o Bblrrnare ,qI4BI4AeHAoB aKIIrroHepaMr,I He
npI4HI.IMZIJIOCb.

O6rir.rraqulr o6rqecrno He BlrrrycKzuro.
B otttolrenr,rr,r 3MI,ITer{Ta Pecny6nr.rrofi Mop4oeua He BBeAeHo cneq}ranhnoe npaBo Ha

ytacrve B ),[paBneHr,M orKpbrrrrM aKrlrrouepnrru o6rqecrnou (<sororaa aKrIlrD).

.{annrre o6 arquonepax, n,rageroqux 2"/o u 6otee o6rrrnonenurrx axqnft:
O6rqecrso c orpanuueuuofi orBercrBeHHocrr,ro Ynpaunarorqax KoMlaHr4t

(IIPO@IIHBECT)) I.y. 3axpurrnra [aeBbIM LIHBecrxIIrIoHHrrM 1}ouaorra cMerrrauHLrx lrnnecruqufi
<Perrlosa;rrurrft $on4 raunecruqrafi r'cy6:serrrr MaJroro lr cpeAHero npeAnprrHuMarenEcrBa
Pecny6.rr.rr<u MopAonlr.a> - 99,98% VK (500000 arqzfi).

Crpyrrypa yrpaBreHus
Brrcuruu oprarroM JmpalneHr4r sBrrerca o6rqee co6panr.re aKrllronepoB.
l4z6panue coBera .q[peKTopoB He rrpeAycMorpeHo ) rpeAr4ren6HbrMr4 AoKyMeHraMu

3MUTEHTA.

Py<onogcrno rexyrqefi 4earemuocrrrc o6rqecrna ocyrqecrBJrrer renepanrurrfi Ar{peKlop.

Y.racrue B KanrrraJre Apyrr.rx opraunraqufi

10. KPATKA' XAPAKTEPIICTIIKA 3MIITEHTA
flo:rnoe $r,rprrleHr{oe Ha ,rMeHoBaH[e 3Mr,rreura - Arquonepuoe o6rqecreo <Korr.r6lrnar

Ynaxoso.rHrx Pemesuft >.

Brrnycr I(o.rrn.recrso
arqnfi (mryn)

Houugarr,nag
croltMocrl, I arrlnn

(lv6.ner;

Cyuuapnaa crorrMocrl
aKqrfi (py6.'reft)

or 03.09.2010 r. 100 100 10000

or 16.12.2010r. 400000 100 40000000

or 24.12-2012r. 100000 100 10000000
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JMI,ITeHT He HMeeT .4OnH B yCTaBIIOM KanltTane XO3tficTBeHHED( O6IUeCTB.
3lru'regt ne znaeer $um.ialoB, IlpeAcraB[TenbcrB.

OcHosHrre BHAbr Aeqrerr,Hocrrt
Ocsonuofi BIIA aetleJrbHocrr.I 3MureHTa - co3aaHr.re r.{HHoBauI4oHHLrx MHorocrlollHLrx

rr.rgon ru6rofi yrlaKoBKrr Ir oKa3aHr4e ycnlr B pe3Ke MarepHaloe Ha Heo6xoAuMbre AJrt
npeanprrrHfi Qopnaarsr.

Oqelrr.maeua.r KoMrranrzr fipeAcraBJrrer co6oft uosoe flpel''prrrrr4e, co3AaHHoe A-]r,
yAoBnerBopeHr,rr Bo3pocmrx norpe6uocreft n no:rr'fpa$uvecKr.ix ycnlrarx noopercrBoM
ucnoJIb3oBaHIlt Honoro o6opygonanlrx.

OcnosHar 3aAaqa 3MureHTa - yAoBnerBopeuue norpe6zrereft e sblcororarlecrBeHHsrx II
HeAOpOrrx ycnlrax g o6racr4 qeernoii uo:rurpa$uu Ha coBpeMeHHoM O6Opy4OnaUun tseayrrlux
cTpaH Mrrpa.

Heo6xo4zuocrr, eroro o6ycnonneHa reM, qro c KaxrbIM guelr rpe6onanr4r pbrH^a K
BHeIIIHeMy BIrAy )araxoBKl4 cTaHoBtTcs Bce xecTqe, yBenI4qr4Baerct KpacorlHocrb, )a4eH6rrraerct
AIll4Ha 3aKa3a, xJrr4eHTEr An.s olTr,rMr.r3arlrlr4 cBorlx pacxoAoB 3aKa3brBaIoT MeJrKLIMr.r naprr.ItMl4
crporo neo6xo4aMoe KoJrl4qecrBo.

floorolry Ha raHHoM srafie, KorAa clpoc Ha norurparfzvecx]4e ycnyrr. Haqar'r BHoBb
yBerr,rqr.rBarbct, aetreJrbHocrb fipernp]4trnt, o6ecnevunarorqero Bo3MoxHOCrZ CrOpOCrnOfi
KaqecrBeHHoE lrnotoqneruoft rer{aru, c roqKr.r 3peHr4s prnrovuofi KoH6IoHKT}1pbI, O[patsAaHa rr
qenecoo6pa-:na.

Oqeura npvroprzrernocrl4: 6r,uxaimtue KoHK)4)eHTLt HaxoArrc-rr e r.Ka3agr rz e r.Haxglzfi
HonropoA. B carraofi pecny6nure noao6uoro [porr3BoacrBa He r4Meercr. Bce sro rro3BoJrrer c
6onrurofi 4oleii ynepennocrll )'rBepxrarr o o6ecreqenar.r rparTr,rqecKrr MoHorroJrbHoro
nojloxeHl'rr Ha pEIHKe Pecny6nr.rru Mop4ou.ru. VqarrBar Ne 6olee BblcoKrre TexHonorr4qecKlle
Bo3Mor(Hocrlt npr,ro6petaeuoro o6opy4oear*rq, TaKHe KaK BBrcoKaJI cKopocrb rrerrarl4, fieqarb B
OAHH npOlOH Cpa3y AeC{TLI0 KpaCKZIMI{ 3To IIO3BOJIIIT Ilon)rquTb KoHKypeHTHLIe [peI{MyIIIeCTBa a
Ha pbrHKix Aplrrrx peD4oHoB. AO <Korr,r6Hnar VnaKoeoqubx Pelreuuri) finaHr.rpyer
yAoBnerBopr.{rb cflpoc Ha rar:rrr'rr4 Buli ycnyr flpaKTr4qecxr,r scero floeorNcKoro pefuoHa, soqerat
BhlcoKoe KaqecrBo pa6oru u cpaBHI4TeJIbHo HeBbIcoKLIe IIeHbI.

Ouronsrre Brr1br rrpoAlKrlrrr4 (pa6or, ycnyr) - rrl6ruii 3Tr4Ker Ha ocHoBe
repMocBapuBaeMrx uarepuanor BOIn CrrI OIIII lrx rou6lruuponauue H pe3Ka, a rrMeHHo:

- grr,rKer repMocnapltraeurrfi c lreNcloiinofi nolnoqBerHofi leqarblo;
- )TI,IKeT C MeTannn3arlHefi;
- 3TI4Ker -rritMllul{posaHnrrfi nonustf rzpuolZ n':rennoft ;
- grrrKer Jltul4urrpoeauurrft a,rrovuuzesofi tpo:rrofi ;
- 3THKer JIaIMI.TH H ooBaHH btR noJII4aMv_troM.

fanpuman A:rexcaugp
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11. OIIEIIKA PbIHOIIHOfr CTOI{MOCTIT

I 1. 1. CPABHIITEJIbHT,IU IIOAXOI
Cparuure:unufi floaxoa B orlenrce 6rl:Heca npeAfionaraer, qro IIeHHocrb aKTITBoB

olpe.qer.{erct reM, 3a cKoJIbKo oHr,r Mor}'T 6rn npoganrr npv lf.aJrnt{r4u AocTaTorllo
crfopulrponannoro rfongonoro pruxa. .{pyruuu cJroBaMa, nau6onee eeporrnoii BervvlrHoft
cToI{MOCTlt OIIeHIIBaeMOTO IlpeAnplmvr IrlOXet 6ml peiulbHzl{ rleHa rrpo,4iDKrr arra,roruqgoft

Qupurr, :a(f nrcuponaunar pbm(oM.
Teoperuuecrofi ocnogofi cpaBHrITeJILHoro rroAxoAa, 4orarrrnarorqei Bo3Mo)rmocr6 efo

rrplrMeHeHrls, a rarxe o6lexu.IBHocrb perynsrarrannofi BeJILrqvHhI, tBJrtlorct cneA]'Iotqlle 6asoesre
nolor(eHr,{.f,.

Bo-nepnrx, orrenrqnr r4crroJrrByer B KaqecrBe oprreHTrrpa peirnbHo cQoplrupoeaunr,re
pLrHKoM rIeHLr Ha cxo4nBre rrpe4flpvfll fl, rua6o r,rx 4onra. flpu HaJrrrq:,ura pul3Br4Toro $uuaHconoro
prrnra r[arcruvecKar qeua Kyrrn]I-npoAiDKIr IIpeArIp]ItrI4t B rlenoM vn:iz' ronv nar6o:ree
I,IHTefpiInLHo ) {I,ITBIBaer MHotoqpIcJIeHHbre tparropu, Bnuxtotture Ha BeJluqr.ruy croltMocrlr
co6crnegHoro KaIrIrraJIa rrpeartprrxr:al. K rarulr (paxroparrr Mox(Ho orHecrv coorlromeur4e cnpoca
r{ rrpeAnoxeHr4r na 4annrrfi sr4a 6rrrueca. }poBeH6 pr,rcKa, rrepcner'rrtB:or pa3arrtrs. orpacn[,
KoI{KperHEre oco6ennocrr.r rlpe4rrp gl:n I,I MHotoe Ap}Toe, qro, B KoHeqHoM cvere, o6nervaet
pa6ory oqenuuKa, .qoBepfioqefo pbruKy.

Bo-rroprx, cpasnr.rrenrurrfi no.4xo4 6a.supyercr Ha npuHrlnne a,'rbrepHaruBrrbD(
r,rnnecrzqufi. I4nnecrop, BKra.qr,rBas AeHrrLI B KanI4TaJI Ilpe.qfiplaqrl,r{, rroKyrraer, rrpexre Bcero,
6y,qyqufi 4oxog. IlpozonoAcrBeHHEre, TexHoJron4qecKr.re r.r ap).rue oco6ennocru KoHKperuoro
6nsneca lrnTepec].ror r.rHBecropa roJIrKo c fiosr4ur4rr [epcrIeKTI4B non)AreHvs 4oxo4a. Crpeureuue
rloJry{r.{Tb rvrarcr.rua,rrnui .4oxoA Ha groxeuHlrft KaIIITTaJI npl4 a,qeKBarHoM }poBHe pvcKa 'Ir

cno6o4uolr pa3Merqeunn r,rHsecr[qzfi o6ecnequsaer nbq)aBHrrBarue pbmoqur,rx rIeH.

B-rpeT rr,rx, rleua [peArrp[rrr.rr orpeDraer ero [porr3BoAcrBeHHrre r.r $auanconrre
Bo3Mox(Hocrr4, rroJroxeHr,re Ha pbruKe, [epc[eKTvBr,I pa3Bnrvfr. C:re4onare.nrno, B cxoAuBrx
flpeAlpusrr4q Aonx(Ho coBnalarl coorHollreHue ueN4y qenofi r,r saxHefiuur\.tu rf ranarrconrrvra
rrapaMerpaMu, TaKrrMr,r KaK npa6rum, AT,IBITAeHIHETe BbrrrJrarbr, o6relr peanuaaquu, 6atavconat
cror4Mocrb co6crnesnoro Kilrrr,rraJra. Or l.{[remuofi .reprofi orux $unanconrx [apaMerpoB
*.Rrfrerca rrx ofipeAenfloqzu{ polr n rpoprrnporaHr4r4 aoxora, nonfraeMofo r4uBecropoM.

Cpannurenrnrui noAXoA oco6enno noJre3err rofAa, KorAa cytqecrByer p6rHoK

co[ocraBr,rMbrx o6rexros co6crsesnocru. lnr cpanneuur nu6uparorc-r KoHK]pnp]Torq]re c
oueHIrBaeMbIM 6r.rgnecou o6rerru.

,{auurrft flo,4xoA flpeAycMarpraBaer r.rclonb3oBaHrre uutf oplrar1uu flo orKpbrrr,rM
KoMnaHr.rrM. aKur{r.r Koropbrx Korr.rp},rorcr Ha tpouaonolr p[,ruKe. TaKal uH$opvaqnr lroNer
vcflor63oBar6ct B KaqecrBe opHeHTItpoB It IIpIl oIIeHKe KoMfiaHuft. axrlr4]r Koropbtx He Korrrpyrorct
na tpon4onou prrure.

B parrarcax 4annoro fiolp(oAa Ecnonr,3]rorcs cneAyroq]re Merolrr orleHKrr.
. METOA PbIHKA I(AIIII'IAIIA;
. MCTOA C,4EJIOK;

. Mero,lorpacneBbD(cooTHoltreHl,Ifi.
Mero4 prrnra KarrnraJra 6a-zupyetcn Ha reKyrlux ueHax, peanr,Ho BlrrrJraqeHHr,x 3a

aKIIr4I4 cxoAlrbrx rcounanuft na tpon4onrn< pBrHKax. lannr,re o cofiocraBnMbD( npeanpn.rtu.rD( rlpv
rrcloJr63oBaH[r{ cooTBeTcTByrcrqrrx KoppeKTHpoBoK MoryT fiocnyxr.rTr, opuer{rr{pzrMrr Ant
orlpeAeneHr4.{ cTorMocrl,I oqel{zBaeMoro flpeaflplrtTll{.

Me'ro4 onpe4enrer ]?oBeHr, crolrMocrlr HeKoHTpoJrlHoro (lruuopurapnoro) narera anqr.rfi.
Mero4 cge"ror sBrtercq qacrHLIM cn) raeM MeroAa pLrHKa KarII4TaJIa. OH ocuoeaH Ha

ueH{x paHee coBepueHHbD( cAenoK no npuo6pereHno KoHTpoJrbHbrx naKeroB arqnfi cxogHlx
npegnpuarufi 1116o ues npuo6perenu.n qenbx aHanor qHbrx npe.qnp rrrjfi.

Mero4 onpegeruer ypoBeHb crorrMocrrr KoHrponbHoro (uaxopurapuoro) naxera axuufi,
[o3BoJrrrorqero noJrHocTbro ylpaBn{Tb npe,qnpfi mueM.
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faepu,ruu A,rexcaugp

Merog orpac,rerrrx roeQr[r.rqueHToB ocHoBztu Ha c[equailhHbD( QopMynax u rIeHoBLrx

noKa3aTeJr.rD(, Hcnonb3yeMbrx B oTAenr,Hbrx orpacn{x npor43BoacrBa. @oplry.nsr r'{ IIeHoBbre

noKa3areJrll BEIBoAtrcr gMnrrpr4qecKllM n)'TeM H3 AaHHbrx o npoaaxax fipeAnpfltrl4fr Ha ocHoBe

AJII4T9JTLHLTx crarr{crrlqecK x ga6rnoAeHnfi crreuv aJIr,Hr,IMt4 I4ccJIeAoBarenr,cKHMH I4HcrIrryraMH 3a

qeHofi npo.qaNr npeanpnernt u et o B KHefiLnhMH npoll3BoncrBeHHo - tpt't HaHconr,rv n

xapaKrepr,rcrr4KurMt. I4cnom,syerc-fl Ant opr4euTupoBoqnl'rx oqelroK rrpeAnpr{ srufr. Ott ue rpe6yer
OT OII9HIIIIIKa IIoI4CKa TOqHOTO aHaIJIOra A,'Is CpaBHeHIIt, HO IIpU 3TOM AaeT TOJIbK0

opLIeHTnpoBoqHbIe 3HaqeHI4t croHMocrlt o6r,erta oueHxv.

Mero,4 orpacnerrx xos$SuqueuToB rroKa He fioJlyqun AocrarorrHoro paclpocrpaHeHl4t B

poccraficroft npaKTr,rKe oqeHxrr B cBfr3rr c orcyrcrBr'IeM Heo6xoaulroii crarucrzqecrofi
un$opuaqrr,r, rpe6y'rorqeft AJII4TeJIT'HoIo [epl{oAa na6mogenrl.a. Cpanueuue c :apy6eNnlrvu
KoMnarrrrMr4 He KoppeKTHo, BBr.rAy KapArrHanr,Ho pa3nrrqHoro ypoBHs 3KoHoMLIqecKofo pa3Btrrrrs.

crpan. B cBr3r.r c orr,rM Aar+nrfi uero4 n poccuiicrofi flpaKrl4re npaKTI,IqecKIr Ee ucrtorl'3yerc.s.

Cparuzrenrnr i no4xoq 6a:upyerct Ha yrBepx,4eHl{8, qro pLIHoqHarI crorrMocr[,

KoMnaxufi, orHoctl{Axcs K oAHof orpacnu, a raKxe IlMelolurIx cxoAHbre nporl3BoAcrBeHHbre rr

(f unanconr,re xapaKreprrcraKll, 6yger paztuuarr'c.s He3HaqI.ITenbHo.

Agalug crolruocrll oqeuuBaeMbrx arqufr 9Mr{TeHTa Ha ocuoBalrull cpaBHeHI'Lf, c

auaJrorrrqHbrMa [peAlp[rnutMr4 B AaHHoM cnf{ae He uoNer 6rrrr oc}uIecrBJIeH, nocKonbKy

ouegl{BaeMzrr KoMlaHIrt He oc}.rqecrBJlter npoll3BoAcrBeHHo-xotqficrseHH)To AesreJlrHocrr' c

MOMeHTa CBOetO CO3AaHI4'.

B cr,uy sroro lmr tf axrauecrn He r4MeJrIr Bo3MoxHocrb rrcrroJrb3oBar6 B [poBoArrMoM

r{ccJleaoBuurnl{ no oIIeHKe prrnovuofi crolIMocrt4 oIIeHI4BaeMbIx axqlrfi rarue-ru6o lreroAsr

cDaBHI{TenbHOf O [O,4(OAa.
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Ioxo4nBrfi no.4xoA ocuoBblBaerct Ha rlprlHuvfie olK:z!:a:arz,fl',{auuui npnHrII{rI }'rBepx'4aer'

qro rr,rflt.rHBtr; r{HBecrop flp[o6peraer co6creeHEoclr B oxl4AaHr4t4 rrony{eHl'It 6yayuux AoxoAoB

r4Jrlr B6110A. ApyrrruI{ "norur",^ "rlB""rop 
npno6peraer AoJrro B ycraBHoM KalI{TaJre e o6I{eH Ha

,rpu"o nooyruib 6yA)4rlyo npr,r6unr B B Ae AI4BIAeHA.B, .'p]'rIIX BbrfoA, IIoJIf{aeMbD(

co6c.rse'Hl,Irol\4' I{ oT IIoB6ImeEz,r rypconofi cToI4MocTIl npl{ fiocneA}'Iouefi npo4axe. Beluqurra

Bbroa oIIpeagJIteICt npr.rHrIlInaMII Ae.trIeJILHOCTI4 r'r YcT asol\4 o6lqecTBa I4 CTefleHLIO KOHTpOnt'

(oropr'rfi Aaer aont ee AepxareJrlo.
BAarrrrorunoAXoAeI,IcIIoJIb3yeTcq6onrrrroeKoJIIIqecTBoMeToAoB,]4cIIon63oBaHI4eKoTopI'x

olpeaenseTcr nrr6opou 6assr Aoxo.ua (afieuAe qrr, npu6rUrr, 4enexnrrfi noToK Il np.) I{ TI4IOM

lraxubrx, tBr-llorqlD(c.f, ocnonofi 4.lr ana:rnsa'

B 6onee upoKoM cMrIcJIe Bce MeroaEI MoxHo pa3AenI'ITL Ha ABe Kareropv[:

I{et'qE
rsnI{IIITsSgllgll

,[o*qE8

MeroAAucrcorrTllpoBaBuq[oToKaAeHexHbIxcpeAcTBocHoBaHHaoueHl(e.uoXoAoBB
6yqyqel,IAn'KaxAoro|,I3HeoKoJILKI{XBpeMeHHbIXIIpoMeX}'TKoB.3rzAoxo.4grsarel4
fiepecql,ITblBarcTc' B cToI,IMocTb ID/TeM I4cIIoJIb3oBaH ' 

cTtlBKIt AI,IcKoIITa II TexI ,IKI,i reryrqefi

CTOI'IMOCTI{.

Mero.q ,4lcronrzpoBaHr4 t rroroKa AeHe)KI{bx cpeacrB ytrl'ITbrBaer BeJrEtMHy aoxoaoB'

KoropEre BnaAeneq paccr{HTbrBaer nony{zrr' B nepftoA BnaaeHl4t co6crseFEocrbro' cpoKI'I

flon),rreHrrr err{x AoxoAoB rr ypoBeub pncKa, cBt3aHHtrft c nocryn:rt"t"t Y}"j_^l::
ucIIonByIoTBcnrlae'KofAaHey/laeTcg.cAeJlaTbIIpeA[onoxeHI,IeBoTHomeHw]cTaoI.IJIEI{ocTI{
Aoxo4auJunt I{x reMloB Pocra'

MeroA AucroHTl{poBal{ut noroKa AeHexHLn< cpeacrB ruoxer 6url ucnoJr63oBalr aJIt

oqesru nro6oro aercTBlrorqero npeAllplltTl4r. llpralrenenue aaHHofo tr{eroaa HaE6OIee

o6ocHosaHo Anr oqeHKrr npegnprErrr,rft, I4MeK)Iq[x IICTOpI'IIO XO3flicrgeHHofi Ae'TeJILHOCTI4,

HaxoArrqlIxct Ha cTaA r po"tu 
-"n" 

cra6znsnoro 3KoHOMIlqecKoIo pa3BI'rTI'IS' AIS XOrOpoii

Bo3MoxHo rlocrpoeHrle nporno3a 6ya1'qero pasBrrr:r,s" Atts npe4npurrufi' Teprrtlqrlx

"""r"rurr"""*"e 
y6rnxr.r, gToT MeTOA np MeHLIM S 6Ojlrlneft CTeIIeHI.I NM rlp'Il]Jfrll{g

FrpaBneurlecKl4x peneur'rfi, qeM Ars oflpeaeneHr{t pbrsoqnofi crouuoctl 6rlgseca'

MeroAAucxorrrlrpoBaHl4'IIoToKaAeHeXHI'D(cpeAcTB'KaXIIpaBI,Ino'o[peAen'eT
cror.{Mocrb 100% aons ;11a1e1r1fl npeArrprrrrr4eM. .{la oqeuru EeKouTponbHofi (lvrunopurapnoft)

Aoru Heo6xoAI4LIo cAenarb rlonpaBKll Ha JMKBI4AHocrb I4 crerleHE KoHTpont'

prr'o.rHar crouMocrE "j6"*""rro"r" 
6yAer panna rercyrqefi crol4Mocrr'r rcex 6yAFuux

.uoxoaoB,T.e.Bce6yayruueAoxoAbrcrloMorq6locraBKI{AI'IcKoHTanepeBoAtrctBreKylq}To
crotlMocTb (cToLlMOCTb Ua 4ary ouenxrl) fi c)'I\4 Mt4 p)'loTcq

OcnosHat (fopuyna ruero4a AItcKoHTr4poBzlHI'rs BbIrn-fl,qI'IT creayro llrM oopa3oM:

- rcF\. CF. CF^ CF
r - #PV. =t'-- 'fr, -cF^+-1 4 t r+...+ n
' 

ku='l' 
k '\l+q)k u l+q (l+q)t (l+q)' 

.

V - crol,IMocrl' o6terra

,UFEKUFIIPOSEHET
trFHCr llD( rfimtxoE
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I,Inqr'rsraAyamHrll flpeAnpnHr-rMarers fanpuman A:rexcau4p Bragr.rulrponav 3l

PVk - rexyrqaq cronMocrr, k-ro Aenextroto notorzr
CFk - aoxo.q, no:ryraermrft Bna"qeJrr,rleM n k-na ro4y
q - cTaBKa ArrcKoHTa
n - KoJII{qeCTBO npOrHO3HbD( nepUOAOB

Ocuoeut te emanat uemodcr ducxoumupoeauua 6ydyt4tu doxodoe
o Bsr6op 6arsr 4oxo4a.
o OnpeAereuuenporHo3Horofiepllo.qa.
. AHarI,I3 14 I]porHo3 BzrnoBbx AoxoAoB.
. Ana,tug u nporHo3 pacxo,uoB.
o IIporHo: rafl e,roxeHHfi (nunecrlrunfi ).
o flporuos r43MeHeur4r o6opornoro Kaflvrara.
o llporHos aBr.rxeHrrr 3aeMHbrx cpeAcrB.
o Pacqer Aoxoga sa raxgrrft neplrog.
o Onpeae:reHr,recoorBercrByrorqefi craeKr.rAr4cKoHTa.
r Pacqer 6y,4ylllefi crourrocru.
o Pacqer rer)nqefi crouuocra ncex 6yA1'rqux fiocryflneHuft.
o Bgeceuze LIToroBrD{ nonpaBoK Ha crerteHl KoHTponq u JII.rKBr.InHocrr, oqeuunaeuoil 4onr.r.

Mero4 xanuraJrrr3arl[n npu6rrnz ocHoBblBaercr Ha npofHo3HoM qvcroM onepaIIIroHHoM

aoxoae, KoropHfi sarel{ nepeBo,Er4Tcr B crorrMocrb o6rerra c fioMorrlrro rosS$uqueura
KZIII,ITAJIII3AUI4I4.

B srolr rreroAe paccMarprrBaerc.s Becb KaruraJr npe4 prrflTnfl (co6crneuuuff u saevHrrii)
KaK r{HBecrHrIHoHHr,trl Kanura-[ u, coorBercrBeHHo, .qoxoA paccMarpHBaerc.s Ao Bbrqera pacxoAoB
no o6cryNunaruro,4oJrra.

Prrno.rHas cror.rMocrb orleHr4BaeMoro o6rerra 6yAer panna reKyrrleMy qucroMy AoxoAy,
AeneHHoMy na xosQ(fuquenr KanrrrzIJII,I3arIut{, T.e. ocnoBHtur tpoplryra Mero4a KanuraJr 3arJtrLt

Br,rurrr{r cneA}arorqr.rM o6pa:ov:
V=I/R,

V - ctouuocrs,
I - qrlcrrrfi aoxoa,
R - xoe(f Quqaenr Karrr.{raJrrr3aqr4lt.

Ocuoeuarc smantt nemoda Kanumanu3a4uu npu6t utu
Pacuer nporno:Horo qlrcroro Aoxo.qa olleHllBaelroft xoprnanlru -'ructoit npu6suu 4o

ganoroo6noxenrl{ u pacxoAoB Ha aMopr 3aII}tIo lr o6cryNllnanue aonfa.
1.' Pacqer exeroaHoro qrrcrofo AoxoAa.
2. Pacver rcos$(f lrquenra ranzranv3uluu.
3. Pacqer rexyrqei croulrocru 6uzseca.
4. Bnecenue rrroroBbrx nolpaBoK Ha crerreHl KoHTpoJIt I{ .rruKBl4,{Hocrb ouenueaeMoii

AOnr4.
llucrrrft AoxoA orrpeAenrlercs KaK ycrofivuna.r BeJIItqIiHa oxu.qaeMoro roAoBoro qucroro

aoxo,qa, noJIJAeHHoro oT orleHvBaeMoro l4MyqecTBa nocJle BLIqeTa Bcex o epaqr{oHHr,rx pacxoAoB,
uo go o6c:ryNunarrrt AoIffa no o6c.nyxueaHlrrc vfloreqHoMy KpeArrry rr ) rera aMopru3arlrroHHr,D(

naqucrenufi. ,{pguuu cJroBaMH, vlrcrufi goxog orpeAen.flerc.s KaK c}'r,rMa nplr6luu u
naquclennoft rMoprrr3arluu na 6es4orronofi ocuone, T.e. paccMarprrBaercr npeArrpurTue B

c rya\r4v. orc),TcrBrar go:rrocpouuofi 3aAonxeuHocrlr. B srou cny{ae Anr onTrerns. qr{croro

aoxoaa neo6xoalluo x qucrofi npr.r6srllu 4o BLFIera Ha.[oroB npl.r6anzt c]MMy aMoprr.r3arlrroHuLrx

orqucregvfi lI BbrrIJIarbI IIo o6c:ryNunaHrrc no,rrocpovHux taiivoe.
Kanutastuzupyt cKoppeKTrrpoBaHuyo npu6r,rnr (vrzcrrrfi aoxoa) lru fion1nrrrM cror.rMocrr,

Bcero I{HBecrI,IpoBaHHoro Kafir4Taia. lrr uaxoN4enlzt crorlMocrlt co6crseHHoro Ka[I4TaJIa

neo6xo4uruo yMeHLIxl4TL BenuquHy u HBecrI4IILIoHHoro Kanr.rrana Ha clMMy 4o;rrocpo'*roii
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3AAOJIXEHHOCTI,I,

Mero4 xanuramr3allrlrl .qoxoAa s Hau6orurueft crerIeHII no.4xoAHT gltt' cutyat\uir, n

KoropbD( oxr,raaercr, qro npeAllplrtrlre B reqeHEe AJIureJILHofo cpoxa 6yger nony{arL npl4MepHo

oar.rnaKoBr,re ne:rrnvuurr npu6r'r,rr.r (r,rnu reMIrbI pocra ee 6ya1"r pasnortepnrntz).
Mero4 rpr,rueu.rerct B Tex cn)4{zrtx, KorAa I'IMeerct aocrarorlHoe KoJrl4qecrBo AaHHbx an.f,

orlenKrz aoxoAa..{oxoa flBrfl,e'rcs. cra6ulrsrm uirll, rro rpafiueft Mepe, oxllAaerct, qro reK]'I{fie
AeHexurre Aoxoar,r rplr6rra:r.rrenruo 6yAyr panuu 6y4yuuv HrH TeMrrr't HX pocra - )'I\{epeHHr'I.
?to xacaercq. HanpvMep. 6nrneca ocHoBaHHoro ua apeHauoft nrare- fiocroqHHofi KrI.IeHTcKof

6ase u r.n. rra MHorI{e ro.q6l B[epe.4. B cr.r:ry roro, qro reK].IqaJI crolrMocrr, oqeHb qyBcrBnre.trr'Ha K

x3MeHeHutM ro:Qtfraquenra rcarirrraJrusa\t4pt, Ans r4cnorr3oBaHIrt Mero.4a rlpflMot Kafinranu3allfiu
seo6xoAslro rrrlareJlLHoe o6ocHoeaur,re rosQ<pr.rquenra nanr4"turv3a\r4u.

flperrrlyulecrno cocror4r B ToM, qro uerog npnuofi ranlrra,rrasaqrari raK r4Iru una-ve

HelocpeAcrBeHHo orpax€er p6IHoqH)'Io KoHbIoHKrlpy. OAnaro .ueroa He cneayer npl'IMeHqrb,

ror4a 6lrsnec HzrxoAlrrct B craal,Ira crauoBreHl4.s (erqe ne nocrpoen): He BblrrreJr Ha pex[M
cra6r,ursrx .qoxoaoB rrnpr orcyrcrByer unQoprr.raqr,ra o I{I4x, a raKxe B cayrae, r<orga o6r'err
tpe6yer ceplesnofi pecrpyKrypll3aIIIlrr.

Meroq ranura:rusaquu npu6rulll, KaK [paBI,Ino, oripe,4enser crorrMocrL 1001'o lotru
BJraAeHr.r{ flpeArrprrrrr,reM. ,ftx oqenrlr nexonrpo:ruuofi (uuuopurapnofi) ,4olu neo6xoaul,Io
cAenaTE noIIpaBKr,{ Ha Ir{KBLIAHOCTE LI CTerreH6 KOHTpOI{.

Onpegenenue cror4Mocrl,r oIIeHHBaeMbD( axql{i gMureHTa Ha ocHoBaHI,Iu allarlj3a aoxora B

AaHHoM cny{ae He Moxer 6r,trs ocyqecre,leHo. nocKoJlr'Ky oIIeHaBaeMas KoMnaHH-s roir],Ko
HaqrlHaer cBoro Macurra6u)'Io apoLI3BoacrBeHHyIo Aetrenbnocrr. B 2013 r. Qaxruvecxs 6rr,ru

BbrrryrrleHHbre npo6nrre naprLII4 [poAyKUuu.2014 - 2015 rr. B cBt3ll c MaKpogKoHoMHrIecK4M I'I

([uuanconrna Kpr43r.rcoM n poccuficroft gKoHoMIrKe, oqeBr,rAHo, He .f,Br.srorct rI.IflpIrIHr'rMr'I,

rIoKa3aTeIbHbIM. Kportae Toro, rle3Harlr{TenbHrul BpeMeHHat peTpocneKTIIBa [por'I3BoAcTBeHHoH

,4eqTeIr,HocTI4, HeBO3MOXHOCTT, BbIXOAa B TeK).IIII4X yCnOBrr{X pd3Bl4Tl4A 3KOHOMIiKX Ha

floreHrlr4anr,H)'ro MorrlHocrb o6opyaonanur He [o3Bon.sror cQoplrynrlponarr srlro.r o6

sr[rf exrneuocrr,r pa6orrr npe4nputrr.{.{, ero peHra6ear'nocru u 3arpyAHtror BbrrroJueH[e

o6rerrusHoro nporHo3a oxlr4aerraoft upn6rtttu uluttu rtporHo3l4pyeMoro aeHexHoro floroKa.
B cu:ry sroro MbI abaKTIIIecKn He IrMenI{ Bo3MoxHocrr, Ilcrrojrb3oBarb B npoBo.xl.tMoM

r{ccJIeAoBztHIlI{ tto orIeHKe prnrovuofi crot4Mocrrr orIeHLIBaeMLrx axquft rarae-lu6o rreroag
aoxoarroro nolu(oAa.
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cTor.rMocTb 4pe.unprr.nTr,rr onpeAenreTcr 3aTpaTaMrI Ha npuo6peTeHl4 e aHiIJIor ltrloro
qMyrqecTBeHHofo KoMrIJreKca oql{rqeHHoro oT Bcex o6r3areJl6cTB, T.e. cTorrMocrr, KoMnaHuI{ He

MOXET IDEBbIItrATB CTOI{MOCTII BCEX EE AKTI,IBOB 34 BbFIETOM CTOI4MOCTIT O6BATENECTB.

llrorosat BeJIIrqtHa noKa36lBaer prluormyro croltMocrr, scero co6crsennoro Ka rr4Tana

npeAfipurrnr (100% goarr B ycraBHoM ranura:re). 3atparnr,rft noAKoA qBrf,erct rrpqMrlM fipu
OqeHKe CTOLIMOCTI{ AOnfi B COCTaB9 KOHTpOJIbH6D< 14 OKOIoKOHTpOJII'IIbD( naKeTOB B cIlJIy Toro' rITo

co6crBeHHEK Tarxr{x aonefi o6rrqno o6.na,qaer rrpurBoM fiprMoro rpe6oBztHIiJI Ha aKTI4Bbr

rrpeAnpr,rrnrr. flpr.r oqenre cror,rMocrr,r .4oJM B cocraBe Mr4HopLITapHbx (ner<onrporsnrx) rareror
sarparxrfr rto,ryo,q rBnsercr KocBeHHETM B crrny roro, .rro co6crseHHllx rar<rx 4orefi ne o6:ra.uaer

flpaBoM flpsMoro rpe6onarrur Ha aKTLIBrT npeAflpntru.s, nocKoJIEKy KoMrtaHHl sBlrrercs.
[ocpeAHuKoM Mexay yqacTHuKoM rr zrKTIrBtMLI.

He crrrorpr Ha ro, rrro crouMocrb Aeficrs)rcrqero fipe4fipnrtrr4fl He BcerAa o6reKfl.rsHo
orprDraer ero pbrnorruyro cror{MocrE, B coBpeMeuubrx ycnoBl4.tD(, nplr qe$nqrzre pruouuofi
un$opuaqma o npeAnprlrrrrr{ fi ero oKpyxeurll4, gTor [oaxo.u flBrr'ercfr. o,uHIrM I,I3 6aronrrx 4lr
3zrxJIK)qeHIrt o crol,rMocrr4 6r.rgneca.

CyrqecrsFor 4ra MeroAa 3arparuoro Iloaxoaa: MeroA rllrcrbrx aKTITBoB I-I MeroA

JrLIKBLI.uarrroHHoft cror.nrocrr,r.
Memod ,rucma& dKmuaoq. flpn npauenennrl aalgHoro Meroaa npeaflpnrrrle orleHrlBaercs c

TOIIKI,{ 3PEHI.I' I.BAEP)KEK HA ETO CO3AAIINE IIPU YCJIOBIIII, qTO fiPEANPI,I'TUE OCTAHETC.S

Aeftcrnyrorqrry r.r y Hefo trMelorct 3HarIIrreJIbHbIe MarepuanbHhle aroI,IBbI.

9ro6rr onpe4em,rrr, crorrMocrB KoMnaHIrI4, ueo6xo,4,rIrro npoBecrll orIeEKy o6ocHoBaHHofi
pbmornrofi cror{Mocrr4 KaxAoro atcrur,a 6arauca B orAeJlbnocrlr, onpeAenl,ITr TeK}q}To crol,IMocrb
o6rsarenrcru, a 3areM ns o6ocnonantofi pblnosHofi crol{Mocrl,r c),MMbI aKTLBoB rrpe4npl{mut
BbrrrecrE TeKyrqyro cror.rMocrb Bcex ero o6xsaren6crn. Pesy:IErar froKa3brBaer orleHorrH).ro

crorrMocrb co6crseHHoro Karrlrrana rlpeArlplttrlrt.
Memod nurceudaquonnod cn outvocmu npeaflplrtrlrt fiplrMeHterct, KofAa npeAllpr{trr,re

HaxoAurct n cnryarlun 6anrporcraa I4nI{ nr{(BIrAaIIfiu, r;n6o ecr6 cepBe3H6le coMHeHI,It B

cnoco6nocrn peryrpvslul ocraBarr,cq Aeftcrsyrcqlal\a. Ilurru4aqraonnax crol,IMocrl
rrpeAcraBnrer co6ofi .racryro agHe)Kr{yo cyMMy, Koropyro co6crseuHuK npeaflputrlr,r Moxer
fion) rr4Tb rrpfi nI,IKBr,rAarlI,Ifi npeE'rpr4flTlrfl, pa3aenbHoi pacnpoaaKe efo aKT[BoB r4 flocJre pacqeroB

co BceMx Kpe,qr,rroprMr.r. r{ucrar errpynca or nIrKBIqaII4r4 aKTLIBoB KoMrrarI4I4 c y{eroM
IIOftUIIeHfit 3aAOJDK9HHOCTI4 ,UIICKOHTI'{pyeTCf B TeKyIqyIO CTOI'IMOCTI' C IOMOIIIEIO [OAXO,{sIqefi
craBKr.r .ql{cKoFTr.rpoBaHur.

Pagnurla Mex,qy BrImeHa3Bar{HbIMIr MeroAaMrl 3arqroqaerct B cran,qaprax crollMocrr4,
ucrronByeM6D( npE orIeHKe aKT[BoB rrpeArrpnflTprfl: B MeroAe 'Iucrof crol{Mocrr,r
coorBercrBylolql4e crarBI,I 6utagca - axrrrBbr u o6qsarerlcrga - nepecql,ITblBarorct rlo prmovuoft

I

l"
I

I1.3. SATPATHbIT IIONXON
3arparnsui [o.e(oA ocHoBErBaercs, Ha fipuHqvfie 3aMeIqeHI4t, cofJlacHo KoropoMy
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34 I4nazslrAyanrurtrXflpeAnpr{Hr{Maren6faBpr{J[rHAneKc

cronMocrl4, a B AplroM MeroAe - IIo JII'IKBr4AarIIroHHof croEMocrr4'

B naureu aHaJII{3e MbI orlpeAenvnr4 pLIHor{Hyo cro}IMocrb Bcex

gcex o6.tsaremcrB rlo cocrotHurc na I gera6px 2017 r'' conracHo

ofierHocrl{, coctasreHHofi gMrlTeEToM Ha yKa3aHH}'Io Aar} '

r4MeIOnIIIxCs aKTZBOB 14

aarIHr,M 6lxra,rrePcrcoE

Axrtlesl

Bneo6opornue arcrtrBbl
b"ro"ror" cpedcmea c'to:;rtnrocttrc 29289 rrrc'py6 '

3na.flrre:tHat qacrL crollMocrl'I ocHoBHhrx cpeAcrB BKJIIoqaer o6opyAoBaHue

nponseogctna COMEXI GROUP INDUSTRIES rauus '

Ocnosgar rracrb ooopyAo nauut' (6ecc o6unopesarenr'naa

uarur.tra) npr,to6pereuo B coorBercrB r4 c K or 10'03 2011 r'

O6rqaq crolrMocrr o6opy,4onauut cocr'lBJlser t'locrr co6ctgeuHo

o6opyaouarrlE.acy{eroMcrol{Mocrl4MapKI'IpoBKrr'srcloprnoft}rrIaKoBKIl'crpaxoBKl'Iu
,pui"noprtpo"* o6opyAo**t", rexnz'recrofi AoKyMeHTaut4t4' [peABapI'IrenLI{6x :1'cfibrraP.t4l1.' a

TaKxe qrolrMocrl MolrriDltubrx pa6or u o6yrenr4t clleuuerJrl{croB'

Bcesst4cI43MeHvBmIlMctKypcoMerponPoccr'rr'rqe:recoo6pasuoIIpl{BecrHapollln}rc
cror,rMocrb oqeHl{BaeMoro oeopygo";t" r r&yrqe; flo AaHHrn4 I{eurpanblroro Basra P@' no

.o"toot- na 1 4era6pr 20ii r' Klpc eBpo cocraBnsr 69'5033 py6'/enpo' C:resonareruno'

crot4Mocr6 HoBoro aHallorvquoro o6opyAouarrux cocrasJlter 48157 441 py6'

Kporrle ro ro, s 2012 r. npuo6perenu Becu HTR-220 CE Shinko'

ocnoeubn\4 MeroAoM orri"o"narr" rer<),'Iefi pr,urounoir crol4MocTr.r o6opyAoranur rr'r6pan

cqer I,IgsecrHofi 6 no:rn1'ro

orIeHKu. Ilpzveu 6ePercr

nPuo6Perenux s ceKT Ir€

flepeolleurlB€urct, :ru6o rar noJruat crollMocrl' Bocnpo Ha aary

nocne.[Hefi nepeoueHKx.

C"o"= Co x I, fre

Co_6asonaacToHMocTI,o6ler<raoIIeHKI-I'EaIIpI4Mep,efoIIoJIHaJIBoccTaHoBI,ITeIbHa-'{
cror4Mocr6 nnrE qeua npno6pereHl4t B lpeA6lAyqnfi BpeMeHHou [ep]roa;

I - I.ru4erc (uennrre 
"rrg"n""i; 

IEMeHeHI'II ueu coorBercrByoqefi ryylnbr o66ertoe

orleHKrr 3a nepv oA Mex'{y aaroi oIIeHKrl rr npearrayrqeft nepeoqeurofi ocuonnrx- tbosron'

B parvrrax STOrO MeTOAa UCflOIL3)TOTCq I',IH'{eKCbI' r',IMerolqr4e rpynloBoi xapaKTep', T e'

IroKa3bIBdOrrII4e Ar,rHaMr,rKy IIeH I{e oTAeJII'HbIX ttlogeleft o6opyAoBaHut' a oaIIOpO'[IIbD(

;t;6;"". o6:seKros. Li""", tu MHorI.re Malrrlr'br B raKr{x rpyrrupoB(ax tf opuupyrorc.r ne

croJrbKo IIoA BJrt4trlzeM pr'ruovnofi KoH6TOHKT]p6I (Cnpoca II npeAnoxeHlrr)' crolrro no4

"ri*^"a 
3arpar'brx rfarropon, v npex'qe Bcero qe' Ha I{cIroJII'3yeMble npu [pol43BoacrBe

MarrurH pecypcoB: MaTep[iIJrbHLD(, 3Hepferl'IqecKl-rx' TpyAoBbrx'

B*'"",u"6asonoficToIIMocTI{oIIeHIIBaeMo|oI{MyuecTBaItcIIoJIrBoBanucb'[aHHbIeo
qeHeeroupuo6pereuur.YrasaHHrre3aTpaT6Io6pasl'ror[onH).IonepBoHaqanI,H)m6a-narrcon)'ro
crol,IMocrb rlpu [ocraHoBKe na 6yxra'rrepcrlrit 6ar.attc'

IIpfiBoAt npo n)To crol{Mocrl' r4MylqecrBa K Aare oqeHKI{ c noMorllbrc IrHAeKcoB' MoxHo

nonyqlrTr, aKTyUInr'HyIO pblHoqlryo oToI4MO0T6'

BxaqecrseI4HAe(ca|BMeHeHII'qeE)ueHl4BaeMoiitexuzru3aIIepIIoAMeXAyAaTo|4
oueHKI4 I4 4arofi npuo6pereul'It t4 BBoAa B 3Kcrlnyarallfirc r,r [ocraHoBKr{ na 6lxralrepcxuir 6utattc

rii ,rp"t"n"ot "tl"n"u, 
(ros$rfuquenrrr nepepacuera)' flon) IeHHbIe Ha ocHoBzullrr pacqeroB c

prcrroJrb3oBaHl{eM [porpaMMHo-IlH(fOpruauuounoro KoMtrJre(ca <croo> nepcuu 5'03 (uor6pr

iOlirl, pa-spa6orannoio HLTL\ criicruru focrouctara Poccutt u 3AO <Koql'rH(bo> (r'Mocrea'

***."oaioto.-) rro nopyqeHr{Io focrouctara Pocczz z peKoMeHAoBaHHoro r4M 'IInt

ucflorr,3oBaHu.f, flpu IIpoBe'[eHulI flepeoqeEoK ocHoBHbD( $ou4on npe4npus'fria u opranu:auui'
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tr4n4rara4ya,rrurrft f aepamlu A,rercalr4p Blaguuupoelrv

Kouuerc <CrO@> gx,rroqaer n ce6g:
aBToMarx3r.rpoBauuoe pa6ovee uecro orleHrqrrKa (sxonouucra);
6asu 4anusx, co,{epxaulre pbrHoqHbre rIeHr,I Ha or,4e.trbHbre rpytrnrJ ocHoBur,rx @ongoe,

ocHoBHEIe cBeAeHI4t 14 xapaKTeplrcrr,rKr.r o6sexron n 6aee 4auHr,rx;
- MeToAHqecKI'Ie, cfipaBor{Hble. HopMaTr{Brlbre a uutf oplr.raqltouHbre MaTeprranbl, Kacuuoulaect

nepeorleHrc.r ocHoBHlrx rpoH.qon.

Kounnerc upeaua3HaqeH Ant olpeAeneHr4r puuovnofi crorrMecrll Mareplta.rr6gbrx aKTITB6B
npe,un p B qfll I u opr an wzu]uir

CQepa [plrMeHeHr4r KoMrrJreKca oxBarLlBaer crTya\vrr oIIeHKr{ peAKoro
cneuuaull,I3upoBauHoro o6opyAoBaxu.fl, a raKxe B cn)'qasx MaccoBofi oIIeHKr.r.

Pacqer ctoralrocrl{ MeroAoM ITHAeKoaIII4II e III4K (CrOO)) oc1,'llecrBnserc.s c loMollbro
IlHAeKcoB, [oAIoroBneHHbIX cleqIIaJII4cTaMu fYtI <H14tr4 Craltcruxs Poccrara>. @ar<r'uqecrne
xHAeKcbr $opuzpyorcr u BBoAsrcq ex{exBapraJrr,Ho. Hau6olee rro3nHqr Aa-ta, Ha Koropyro B

lpofpaMMe III4K <CrO@> rrMerorct rfaxruvecxue zHAeKcbr, saBrrcrrr or cpoKa rrocleaHcr-o
o6nonneur.rs IIPIK <CrO@>.

Tar rar o$r.rqualrnrre qeHoBble IrHAeKcbr rronyqaror exeKBaprirJrrHo npu o6pa6orxe
fipolxnofi crarr.rcrllqecKofi uu$opuaqru, To Bo3HLIKaer orcraBaHrre noclegneft Aarbr! IIa Korop]To
v3BecrHbr r{H.4eKcbr, u npelcrorlllefi .4arbr orIeHKr4. B culy ororo o6cro.{rersctna B npofpaMMe
npI'IMeHeHbI npOIHo3HbIe IHAeKCLI, paocr 4TaHHbIe B cOOTBeTCTBLII{ c I]OJIO)(eHutMrr o6rqeii reOpau
crarzcruKl4, no MeroIr.rre, pa3pa6oraHHofi cfleuua-rrt{craM}r fyll (HIII4 Crarucraxlr poccrara>.
Cro:tsrqufi rrHTepBan nporHo3rrpoBaHr.rr paBen TpeM Mec{rlaM.

Ha ocnonauul4 Br,rurelI3JloxeHHoro 3arparbl Ha 3aMelqeHue oIIeHHBaeMoro r.rMyrrrecrBa
cocTaB.[.f,ror:

Pacver rarpar Ha 3aMeqeHHe orleHIlBaeMoro rrMyrqecrBa

O6opy4onauue r,r rexHr.rra nog geftcrrueu Saltropon cpe1r unt MexaHnqecKrrx
nos4eficrnrafr B xoAe sKcrrJryararu.rr4 co BpeMeHeM noABepxenbr fipoqeccaM Aecrp],Krlr4r4; HayqHo-
T€xr {qeclotr1 npolpecc oKa3blBaer Brl{.flHr.re na norpe6rre,rrcK]'rc rleHHocrb nx $ynr{zoua,rr,nrm
KAqCCTB; IXIOIAA I,{M}TIIECTBO TEP'ET CBOIO IIOJIC3HOCTI, B CIZNY HOPMATIZBHO-NPABOBbIX AKTOB,
3KoHoMI4qecKr4x Ir SKono {qecKl4x rrpoqeccoB. flpu srolr pa3nr4rraroT rfl.rsuvecrurl [:noc (norepro
3KcllnyaTallv oHHbD( KaqecTB), $yuxruona,rHroe, MoparTlHoe, cTapeHrre (norepro rexHororr.r.{ecxoii
aKTyar6HocrT.r 11, coorBeTcrBeHHo, crolrMocTl.r B cBt3H c nosBneHLIeM Ha pbIHKe HOBaTOpCKT4X

npo4yxroe), nueImu.fi, I4JIL 3KoHoMlTqecKr4ii.u3Hoc (nerarunnoe Bru,rHI{e co cropolrbl I43MeHeHIzt
(paxropou uarpo-yporn.r). B coeox;.'nnocru JTr4 BrrAbr r'r3Hoca cocraBlrrror o6rqyro ero
HAKOIJIEHHYIO BEJIIIqI,IHY, KOTOPbIi B 3ATPATHOM NO.IIXOAE K OI]EHKE BLIPAXACT PA3HIZUY ME)I(AY
BoccraHoBl.ITeJIbHof pbIHo.IHofi crollMocrblo.

Conor<ynna.r nelllql4Ha HaKottJIeHHoro a3Hoca paccq[TblBaercs rro Qoplry:re:

V= 1_ (l_VIo",.) x (l_I{q,y*",.) x (l_Hs"...).

Ocnonurru $arropou npu ucqr4clreHrru $usuuecrcozo u3Hoca sBtrflercr @ua1ruecnoe
cocrotHue o6opy4onauax, Koropoe Bblpaxaercr s ero o6gerrxaHlrr{. O6eeruaHae onpeAensercq

HauMenosauNe Kor OKOO lara
BBOAA

flepeo-
Haqa,tbHas
6aJaHconas
CTOI,IMOCTE,

pv6.

K-nr
nepe
cqeTa

3arparu
HA

3aMerqeHIte

' PY6'

O6opygonauue
(6eccomeenrurrft naMxHarop 14

6o6uuopesarersuax uauruira)

14292903s 01 .05.2013 481s1447,00 0,9957 47950370

Becg HTR-220 CE Shinko 143312162 )3.12.20t2 40118,64 I )O< 51954
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Ils4unu4yutt'ttsti AlercanAp B

(aK ]xyArrreHve rfu:u.recrcoro cocrorEr4r o6opygonana.x nog nosgeficrnreM pa3nr{qH[,tx Qarropon

rr yr{eHLrleHI,Ie cpora clYN6rr.
B nacroslqee BpeMt cpoKt4 c:ryx6rr HvKeM He HopMr4p)'Iorcq, [o3ToMy BMecro

HopMarLIBHofo cpoKa cnyN6rr 6epyr ttu6o cpoK Halqvcre]P.trs aMoprl{3allul{' :ru6o

cpeAHeCTaTIrCTLMcrUii cpOr<, nonyraeUufi no pe3ynbTaTaM CTaTIIcTI'IqecKofO aHaJII'I3a pbIHoqHr'IX

IAHHbIX.
B aannou uccJIeAoBaHrrI4 <pr.rszvecxufi I.I3HOC OllpeAens.Jrcg. Ha ocIIoBaHv pacqeToB,

Bbr[onHeHHbD( III4K <C'rO@> Bepcpr]/ 5.03 (nor6pr 2011 r.), non) {eHHbM IIo

sKCIIep[IMeHTZIJILHbTM.IlaHHbIM POCCtala- npu KoTopoM H3HOC H OCTaTOqHblfi cpox c:ryx6u

olpeaelteTcq B cooTBeTcTBI,IU C paepa6orannofi no sxcnepuueHTaJIbHI'IM AaHHbIM POCCrata

3ABI,ICIIMOCTbIO.

oanrnrra ug MeToAoB pacqeTa u3Hoca B IItr4K <CrO@> sBlrreTcs. .nreroA EHAO, rAe e

KaqecrBe cpoKa clyN6sr flpr4MeHqlorct cpoKI'I, paccqr'ITaHHble IIo e'4rrlrbrM HopMaM

aMoprll3auHoHH bD( orqHcreHfi fi.
Tax rax HarrrIcJIeHI4e aMOpTrr3aIIl 4 OTpaXaeT npoqecc Bo3BpaTa KaIMZrna U e Nra'Tofi

cTeneHrr cBr3aH co cpor<ou c:ryN6u, ro 6suu uccJIeAoBaHbI Apyfue noaxoAbl K oIIpeIeneHIlK)

cpoxa cryN6u.
.{nx r<opper<rnoro pactreTa u3HOCa SKCrrepTzrMr.I-oueHIqLIKaMII COBMeCTHO CO C[eqnanHcTaMI.I

fyII (HI4I4 Ciurrar"*" Poccrara> Ha ocHoBaHzr{ cneqllanr,Hr,D( crarv crlrqecKrrx uccneaoBaHfit

6run onpeAeneHLl IIOnpaBKu K HOpMaTHBHbIM CpOK,tM HarIUCneHI4t aMOpTV3aIIUII ocHoBHLIX

(fon4oe rlraxlru o6parou nonf{eHbl cpeaHl4e peanr'Hble cpoKl4 c:ryx6rt o6opyAoBaHnt

flpz onpeqe:rennu cpeAHrrx peaJrbHbD( CpOron clyx6r,I 6srnr.r ytrensr flonpaBKll, cBt3aHHbIe

cpeanl'Hoco3AaB[IvMcsIIoJIoxeHI,IeM,KofAaBTeqeHIIeBecI'MaAJIIITenLHofonpollle.{Inefo
,r"pro4u (oco6enno r 90-e rogu) BBeAeHr4e HoBbrx Marur'lH u o6opyaoeaunfl flocrotHHo

CHr{XaJIOC6; }a{eIIbInanUCb I4 TeMnI'I O6UOnneUUX, qTO 11puBeIO K CO6TBSTCTB]TO1USMy

rrpeBbrrueHlrrc cpeAuero cpor<a clyN6rr .4eficrslrorqero napKa Han cpoKaMH Ha'rrcfleuur

ilMopTr,r3aIIELr .

Ha,rrqze TaKofo npeBLIIneHI.I.S [pr.I3HaHO Il y{TeHO B MeTOAHqeCKHX AOKFfeHTaX

focroucrara Poccr.rr.r (tr4ncrp1xwrr rro 3aloJrHeHraro $opurr No1 1! )TBepx.qeHHzul IIOCTaHOBJIeHI{eM

focrorrrcrara Poccuu or 07.02.2001r. Ns13, n.2.21, ra6l.1), r'4e Anq o[peAeleHl4s pacqerHoro

$axrr,ruecrcoro cpeAHero cpoxa c:ryx6rr flpeAnaraeTct [prrMeHtTb K CpoKaM aMopTI'I3aII[r'r MaIDTH

r,r o6opyaonanr.rr, [IoB6IIII o rve rcos(fsuqneurrr flepecqera B pa3Mepe or 1,3 ao 2,0'

Meroa EHAO IKC - ero MeroA xpononoruqecKofo Bo3pacra, B KoropoM B KaqecrBe

HOpMaTr{BHbrx cporcon cnyx6rr Tcn npnueneHu yfloMqHyrlle cpeaHl4e peanl'H6le cpOrU cnyN6rr.

flpu pa:pa6orre cpeaHecTaTLICTrrqecKI4X _ KpHBBIX II3HOCa 6t'tttu uccJleaoBaHbl

cooTBeTcTB),IOIqUe MaTep anbl B SKOHOMI4TIeCTOfi U rexnuqecKol nfiTepaTypeJ a Ta$Ke

nopuair.reusre aory,lreHrbl (nanpuuep, o cocraBe pa6or u pe3ynl'rarax nJraHoBo-

npeAynpeAr.rTenbHr,rx peMoHroB), roroprre flpl{Benu K BLIBOAy, .ITO aKTI.IBHbIT I{3HOC ocHoBH6D<

$onaor [po]rcxoArrT no rroaaBrrrotqer,,ry vuciry o6rer<roe no nropoil qacTl4 I4X CpOxa clyN6r'I.

TaXas nOCTaHOSKa BOnpOca KOppeCnoHALIpyer c nOSuq1reft focrOlrcrara POccu11, 11ocTaHoBJIeHIIeM

Koroporo e Ie or zi.ol.ssr.- No73 yrnepN4ena soplra orqera Nsl1, rAe e pa3Aere 3

<Auoprusaqrnr Ir 3arparll na rarzra-nrnrfr peMoHT ocHoBnrx Songoe> BrIepBI're B

crarrrctu.{ecrofi [paKTI,IKe BBeAeH IIOKa3aTenb (c]'I{Ma aHi]Jrr4TuqecKofo Il3r{oca), BeJrHqI'IHa

KOTOpotO nprI3BzII{a OTpa3LITl, cpeAHee cul4rreHI4e norpe6rlrellCxlrx XapaKTepI'IcTIIK ocHoBHbD<

(fou4on no Mepe plx gKcnnyarallufi.

B cnftae nphMeHeHus Meroaa fKC npuverraerct cpoK cryx6lt' norfJeHHblr rto

SKCnepv MeHTIIJIbHLIM AaHHbIM POCCrara, 14 caM II3HOC OnpeAenteTcq B cooTBeTCTBI',II4 C

paspa6orannoi no sKcleprrMeHTan6Hr,rM AaHHLIM POCCtara gagucvMocrblo lra6nuqeii).
Merotr xcnonerrTbl - 3TO MeTOA pacqeTa I,I3HOCa Ha OCHOBe pbIHOqHbIX AaHHbrx flo

gKCIIOHeHIIIIaTnbHOfi 3aBUCr.rMOCTI4 MeXAy I43HOCOM Ll XpOHOJIOMqeCKI4M BO3paCTOM.

cratzcruqecras o6pa6ofta Ar{II,TMIIKIT O6eCqenr.rlauur vallrr-ru, o6opy4oeauur r't

TpaHcrIopTHbD< CpeacTB, oTHocslqrxct K pa3HEM CerMeHTaM pLIHKa' OTJll{qarctquxcl o6lacrrto
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nprrMeHeHl{t, <f ynrqzonam,nrnr Ha3HaqeHveM, KoHcrp}'KTIIBHbIM Ii TexHltqecK M IrcnonHeHlreM

(cyxorpysnrre ren.rroxo,4l'r, reqarHble MarnrrHr,I, TepMonnacraBToMarhl, anrol'Io6unu,

Kpr,rBomrrfiHbre npecc6r, xou6afinsr, aero6ycu, xolrnrrorepsr), rlo3Boir4Jlo nocrpor4rr, o6o6qenn)'ro

$opuy:ry 1.ns. pacqera coBoItJmHoro H3Hoca B 3aBI,IcrrMocrI{ or xpoHonoDrqecxoro nospacra. Ona

I,IMEET BI{A:

R* =l
r4e Kn, - rosQipt4rlr{eHT It3Hoca;

Txp - xpononorur'IecKr4ft Bo3pacr o6rerra;
Tcr - cpox c.nyx6rr o6opyaoeanua aauHod rpynflbl.
B raqectge cpora c:ryx6u o6opy,uonanur T"n e r\4eroAe rpI.IMeHeHbI cpeAHecrarllcrl4qecKv e

cpora cryx6u.
B cnyrae npr,rMeHeHl4t MeroAa Bepo.flTHocrnr'rx uoge,reft I4crlonr'3yerc-n cpor clyN6u

o6opyaorauur onpe4e:rennsrii Ha ocHoBaHr.ru HopM aMopTu3arluu. \4srtoc onpeAen.seTcr B ABa

3Ta[a, cHar{zIJIa cvuraeu cpe4nufi ocraroquufi cpox clyx6rr no Qopuy:re:

T - 1,5 (e-t 3")

rae v - oTHoIIIeH[e xpoHonofplqecKolo Bo3pacTa K cpoKy cnyxobl

Ha rropou grane paccqlrrbrBaeM H3lroc no Sopuy,'re:

K,.= T*o/ (T*o + Tc' + T)

rge Txp - xpouoloruqecruft no:pacr o6sexra;
Tc:r - cpor cnyN6rr o6opyAoBaHr4s, oflpeAeneHHblfi Ha ocHoBaHrru cpoKoB rlone3Horo

ucllonE3oBaHus zlMopTl.I3aurroHr{brx rpynl.

B clyrae npI,IMeHeHus Meroaa Jrofncrrtqecxux Kpr'rBr,rx rpllMeHqercq cpor c:ryx6rr,
coorBercrBJ,Torqprft 80%-uolry cpeAHecrarlzcrrrqecKoMy ro:Qtpnqtleury l43Hoca. caM I.r3Hoc

onpeAenserct tlo JrorrrcrllqecKofi 3a3r,IcriMocrr.I MexAy Ir3HocoM I,I xpoHonorv qecKr.rM Bo3pacroM

Ha ocuoBe pbrHoqHbrx AaHHbx (Ta6nuqefi).

B sacroqureu uccne.{oBaHI4I,I HaMI{ I4crIoJI63oBaH MeroA EHAO IKC.

Pesym,rarrr pacrrera tplt:zvecroro rr3Hoca Bcefo oqeuuBaeMoro o6opyAona:ru.r

npeacraBneHbl B Hv xecneA]'Ioueii ra6luqe.

@yux\uon1,tauwii uzuoc (u:ru Ql.nrquona,rrnoe ycrapenaHlre) 9ro noTepr cTor'rMocrl4

aKTr.rBa, Br,r3Bauuaa ifarropavu, lrpucylqlIMx caN.rofi co6crseHHocTu, II3MeHeIIUflM:a B 4u3allt:e '
MaTepr.{ZIJIaX, TeXHOJIOM.TX I43fOTOBneHLIt, He,4OcTaTKZIMII $ynXquonalrnofi nO.ne:noCrut,

TTOB6IIII9HHbTMI,I 3KCnnyaTaIIUOHHbIM[ pacxoAaMu 11 T.L. Cyrrlecre]Tor ABa Tana yCTapeBaHu.[

o6opyaonaHux: TexnonoruqecKoe u tfynxquouamnoe. 3ru rr.Inhl ycrapeBaHl{t o6yclou:renrr

peBBr.rrr{eM pa3nuunrx c(pep Ha)^IHo-TexHrrqecKoro flporpecca.

Texuonozu,aecxoe ycmdpesaHue cB.s3ago c HafrHo-TexHrrqecKv M nporpeccou n cQepe

TeXHOnOTI, gUZai.tna II KOHCTp]TOII{OIIHbTX MaTepI4aJIOB, I{cnonb3yeMl'X Ans IIpOI'I3BoACTBa

^-1.6(T,P 
tT','')

-aa

@usu,re cxui u3Hoc o\eHus ae Mozo uMyule cm6 a

Haulteuonanue Koa
oKo(D

[ara
BBOAA

(Durlr
.recnuii

utuoc, o/"

O6opyaorauue (6eccorlneurnsrfi laI'ruuarop z
6o6r.trope:are:rua.{ I\4alxuHa)

142929035 01.05.2013 3 8,68

Becu HTR-220 CE Shinko 1433121.62 03.t2.2012 50,49
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o6opyAoBaHr.rr. Texnoloruqecroe ycrapeBaHl{e nposBn.f,erct B rlepBylo oqepeAL B 4v3anHe,

pa3Meprx 14 nece o6opy4onaulra.
Qyurc\uouaauuoe ycmapeEaHue onpeAenteTcq pa3n qlrzflll/u B npoI43BoAr4TeJIbHOCTIl r{

ApyDrX xapaKTepr,rcTr{Kax MoIqHocTII MexAy coBpeMeHHbM }I oIIeHI,IBaeMbIM o6opyAoBaHueM

I,InorAa (f yurquoHulJrr,Hoe ycrapeBaxrre cBt3aHo c v cloJIrsoBaHI4eM o6opyAoBaHlrt He flo npqMoMy

Ha3uarreHrrro, T.e. Hapy[aerct IpIIEIIIII Hallny{uero L Hzu6onee 30OeKTIIBHoro ee

ucIIonbioBaHrt.
Mopa,rrur,rft r{3Hoc rexHI{KIr tparruvecr<ra 3aKnroqaerct B ToM, qro crapajl TexHvKa Moxer

6rrrr galrenega HoBofi, 6onee coBeprrleHuofi, o6eclequBarorqeii cHI4xeHIie ce6ecror{Mocrz

npoAlrslr. r Mamr4H. MopanrHHfi r,rsEoc Bo3Hr,rKaer Tofaa, KofAa cyqecTBlroqaJl cTpF(rypa flapKa

Moxer 6r,rrr, ynyq111ega 3a cqer BHeApenraq nosofi TexHIlKIr, o6ecfie'rvBarorqefi nonr're Qopurr
MexaHr43r{poBarrHoro [po]rBoAcrBa pa6or ($oprr.ruporanlre cl{creMrl I'I KoMrIneKToB MaTIII4H),

np4n1161gefi eMy 11pHHIIV1H61nbHO HOBI'Ie TSXHOIOr LlecKI4e B6]M6111HOCTI1. TpyAHOcrS

npeOAOneHI4t MOpanbHOrO II3HOCa napKa MIUIII4H 3aKIIOqaeTCs g <ufl avoii>

MexaHoBoopyxeHHocTll IIpeAIIpIIATLt'j a TaKxe B TOM, rITO MOpanLHO II3HOIIIeHHbIe MamI'IHbI

gKcflnyarr{p},IoTct MeHee ITHTeHCLIBHo 3aqacTyro Ir3-3a orc}'TcrBllt rlorpe6HocTll B Hux, B cB.f,3n c

qeM oHr{ He Bbrpa6aTblBalloT cBofi pecypc 3a HopMarI.IBHLIfi cpoK cnyX6LI I4 no TeXHur{ecKoMy

cocTotr {ro npo,4onx(aroT HaxoAxTBct B COCTaBe fiapKa.

@yurqr.ronanrnaa aAerBarHocrl orIeHIIBaeMoro o6opyAoBann.s He BI'I3r'IBaer coMHenltii B

BI4Ay qero BJII,ItHr,reM HayqHo-TexHIIqecKOrO npofpecca Ha cTorlMocTb oqeHllBaeMofo rrM)'IqecTBa B

rIeJr.D( HacTorrqeft ouema pael'vHo [peHe6peqb.

Srcououu,recrcu u3Hoc (ycrapeeanue, o6ecrleHr.rBaHue) - noTeps oToI{MOCTI.{,

o6ycnoBneHHar BJrr.rrHrreM BHerrrHux <par<ropoe. 3KonoMpIqecrnft It3Hoc Moxer 6r,nr glI:saH

qen6lM pcloM 11pxql4H, TaKIrx KaK o6rrle3KoHoMl,IqecKrre LI BHyrpl{orpacneBble IBMeHeHI'Iq. B ToM

qrcne coKpar{eHI,IeM cnpoca Ha onpeleneHH},li BH.[ npo.[]T(Ull 14 14 coKpaLUeHheM npelnoxeHuI
gnv Wy4tnelrreM KaqecrBa cblplt, pa6oqefi ct'tlrr,r, BcrloMofare;rbHblx cI'IcreM, coopyxenut
KOMM).Irr4(aIII4ft, a TaKXe npaPOBbIe u3MeHeHI.Iq, OTHOCtlqVec.s K 3aKoHo.UaTeJIbcTBy,

M)'HI,IUUnanbHbM nOCTaHOBIeHUSM, 3OHIIpOBaHIIIO V aEMLTI]'{CTpATIIBHI'IM paCnOptXeHHSM.

flpu:naror BnusHvs. Ha cror4Mocrb oIIeHI{BaeMoro o6opyAoBaHvt fi TexHnKr.I Kal{I{x-nfi6o

O6[I99KOHOM[q9SKLIX, COqUaJII'HLIX Iln[ OCO6ID( 3KOJIOTuqeoKIIX QaXrOpoe B XOAe [pOBeAeHHoIO

ali'aJlu3a He o6HapyxeHo, B BIrAy qero 3HaqeHr4e SKoHoMt4 rrecKoro 113Hoca Ans oueHuBaeMlrx

o6beKToB onpeAeneHo Oqenrqurou pasHbIM Hynro.

Tarrarra o6pa3oM, BeJrrrqllHa HaKorrneuHoro rr3Hoca oIIeHI{BaeMoro o6opy,4oBaHuq

COCTABISET:

Ha ocHosaHzz Bbrrrrerr3JloxeHHoro, pBIHorIHas crorrMocTr, olleHr{BaeMofo I{MyrIIecTBa c

)qeToM oKpyrneHr4.f, cocTaBlteT:

Ha[Menosalttle @Hsfi
qecKI{fi
rr3Hoc,

"

@ynrquo
HAJIEHI'Iii

II3HOC,

"

3xonouu
qecKI.Iii

Ir3HOC,

Haxou,'reu
H6Iii

Il3HOC,

"
O6opyAoeaur,Ie (6ecco:rrnenrnrul naMr4Harop

r 6o6znopesarenrHa.ll Marnr{Ha)

3 8,68 0 0 38,68

Becu HTR-220 CE Shinko 50,49 0 0 50,49

IIaRMeHosaHrle 3arparr,r ua
3aMerIIeHIle,

DY6'

Haxon,rexnr,rfi
It3HOC,

v.

PsrHoqHac
cToIlMocTb,

rsrc.py6.

O6opy,4oeanue (6eccorseenrnrrfi ilaMr.{Harop I{
6o6unopesarertrna.f, N4anuua)

47950370 3 8,68 29403
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Haxuenonanue

Becu HTR-220 CE Shinko

3arparr,t na
3aMetrIeHIre,

pv6.

Haxonnenurrfi
rr3Hoc,

Pr,rnoqnaq
cTollMocTB'

rrrc.pY6.

51954 50 4q LO

TarNe 6suru [p]Io6pereHr'1 5 sraruia [polr3BoAcrBeHHoro' cKJIaAcKoro u

BCrroMoraTeJrbHOrO Ha3HarrcH[fi. Ana:ru: p6IHOqHOfi KOHbIOHKT]pbI ropoacKofo pE'II{Ka

KoMMepqecKofr HeABr.rxr4MocTr,r [por{3BoACrBeHI{OrO Ha3HaqeHI{s [oATBepAUn flpuo6peTeHHe

.4aHHOff HeABT.TXI4MOCTLI IIO pbrHorIHbIM UeIraM. B CB.f,3I4 C STUM ee J IeTHa.{ CTOITMOCTb [pI43HaeTCt

pLrHoqHofi Ir cocraBJr{er 1251 1 ruc.py6.

Taxrau o6pa:ou, pr'rHorrHas crollMocrr' ocuoeuwx cpedcme cocrar'rxer 41940 rsrc py6'

Omtocreuuarc HaJrozolde aKmusbL crot4Mocrr'ro i 805 rstc.py6. c(bopMr4poBaHr'I B

coorBeTcTBrrr{ c IIEy i8/02 (yqeT pacqeToB nO Hanofy Ha Iip}I6blnb) I'I OTpaxalor qacTb

oTJIOXeHHOTO Ha,rlora Ha [pl46blnb, KoTOpaJI AOJIXHa IIpIIBeCTI{ K )MeI{r'IneHI{IO I{aJTOfa Ha

npr,r6blnb, noAnexaqeii )4lnare B 6loAxer B rlocne.{ylollll{x orqerH6rx neplioAax'

ctoulr.tocD Aal{HO|O a-KTr4Ba OUeHrrIuKoM He y{ItTI'IBanaCb, IIOCKOJII'Ky B HaCTOtIqee BpeMs

oH He npl4Hocl4T peanbHoro ,UoxoAa npeAllpl4xrl4lo rr B npoqecce peanr'{3arlrll.I OI'I3Heca KaK

LIMyIqecrBeHHoro KoMnneKca 3TII aKTIIBLI He Mor)'T o['ITb peanr{3oBalrbl

lpyrux eneo6opomHbrx aKmu6o6 flpeAflputrrre He nMeer'

O6oporntre aKTrlBbI
3anacu cTor4MocTbro 1888 Tbrc.py6. BKJIIOqaIOT oTOI,IMOCTI, MaTepIIZIJIOB AJI' npoI',I3BOIcTBa'

Hanlregonauue Cynrrua
(ruc.py6.)

Marepna:ru (n,qeHKa, Knefi , omepAr'ne:n) 1883

Marepua-nrurreIIeHHocTI{I,IMeIoTHe6onbuoftcporo6opauueaeuoctn.Cocro-grruev
ycnoBr.rt xpaHeuvs olleHuBarorc.fi KaK xoporrrue' A:r'{ oqeHrdr AaHHbrx aKTI'IBoB MEI

POIUIAJII,I3I4POBANfi }?OBCHb YI{ETHbIX IIEII B CONOCTABNEHI'III C }POBHEM OTITOBbIX UEH HA

aganor[tlHl,IeflpeAMeTbII,lIIpuIIInIIKBbIBoAy'qToyqeTHbleIIeHI'IHzIxoAqTc'IBI,IHTepBaIe
oIIToBbtx p"*otnuo qeu. Znrepnal pa3nurl:,zrl. B oflroBl'rx rleHax Ha o'4Hrr v re xe roBapbl

"6r"""""t"r 
oco6esnocrmlu """r"rui "n"Aor 

I,t o6:reuolr 3aKyloqr{6rx naprufi ronapa' Kpotte

TOrO, pacxoAHble MaTepr.rajr.br HaxoEflTCU B ITOCTOqHIIOM O6nOglerutn B pe3yn6TaTe oTnycKa I{x B

[pOI.I3BOA0TBO I{ IIX HOBI'IX 3aKyIIOK'

Ctoulr.tocrr .{auHoro aKTrrBa oueHIrIvKoM npu3Haercl prrnounofi B cB,*3lr c npr'ro6perenuelr

Merree 6 MecsqeB Ha3aA no plnrovnofi ueHe. TaKI4M O6pa-solr, pbI{oqHas cTot4Mocr6 3anqcog

cocraBnter 1883 rrrc.PY6.

,[e6umopcxan sddonc{eHHocmb e 6anaHce rrpeAnptttrrrt orpaxeHa B cp'rue 17014 rrrc'py6'

I{ BKJIIOqAET 3AAOJIXEHHOCTb NOCTABIIII'IKOB I-T NOAP''4IIUKOB' 3AK'BqIIKOB' A TAKXE [EPEqfiCNEHHbIE

aBaHcoM rlJrarexll no HzuloraM r'I c6opalr'

Ogeuxade'umopcxoisadollreuHocmu||poBoEIlTc',KaK[paBI-Ino,HaocHoBaHI4I{aHaJII{34
rpatpuxa oxl{aaeMbrx nocrl,rnenufi 4onron' Boruuuua prruounofi croltMocrl'I 'qe6uropcroil
3aAOJIXeHHOCTLT ODpeaen.r{eTcq flyreM IlpvMeller {t r 6a,raucogofi ctoI4I4OCflI 4e6UrOpCXOfi

3aAoJIXeHHocTIr 3a BbrqeToM 6e:uageNnrrx AonroB rrpoqeAlpbl AIlcKoI{TrrpoBaHv g, ) rurblBarouefr

Eau6oree BepotrH6le cpoKr4 rloralrreHr'r.* ge6uropcroii sanorxeHHocrrl u tlarroprr pzcxa' Bo

BHIIMaIIHe Ip[HI4MaeTcq KaK nepUOA 3aAepXKI4 OIInaTr'I 3aAOnX9HHOCTII' TaK 14 HHbIe 'IIaHHbIe'
I

I
I
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[peAocTaBJIeHHI,Ie AAMl4HucTpaquefi npeAIIplIqTI,Is u XapaKTepI,I3}ToIIII4e Hau6onee BepofiIHI'Ir

cpo( fl oCTyIneHI{t A9HeXHI'IX CpeAcTB'

Orpaxeuuarl B 6aJIaHce npeAfipusrlls c)MMa BKJlroqaer reKlrrllro 3aloJrxeHHocrb

cnea)'rculrx opraHIBaUVfi :

[pyrux o6opomHbu aKmusol rrpearrpt4 trr'Ie He I'IMeer'

@ggEqna K onrlare

q,nsamenocmea k onname o6rrqHo oqeHusaeTct IIo HoMl{HaJIy, HO TarcI(e O6OCHOBaHHO

rrcrroirr3oBarL flpolleaypy [pIrBeaeHI'It 6yayruux uarexefi K reKyrqei cror4Mocrll c fleroM
cDoKoB Bo3Moxurrx n:rarexeft z craBKI'I Ir4cKoHTupoB'IHI'Is'

,{orrocpo.rnr're o6qrare,tsc.rsa
lonzocpotuta o1nsamenacme npednpwmue He uMeem

Bcr ge6lrropcrar 3aAoJrxeHHocrb .f,Bilserct reKyrqefi n, uo zn$oplrauuu orrureura' 6yger

norauteua ae6uTopuMu He [o3AHee cpoKa ee flofalllel{I4t. B CS.{SU C 3TI'IM CqI'ITaeM' rITO }'I(a3aHHatl

e 6alaHce rleTHiur oToI{MOCTL OTpaXaeT peanbHylo pbIHoqH}'Io oToIIMOCTL II He noilnexl'IT

KOppeKTI4pOBKe.

Tarr,rrr.r o6pa:ou, pbrHo{raJr cTorrMocTb de6umopcr<oi sadontceuuocmrl cocrasn{er 17014

rsrc.py6.

,(euetcuate cpedcmea s 6anauc€ flpeqrrpuflTr4r. orpaxeHr'r B cluMe 47 tstc'py6 ' leneNHr'te

cpeAcTBa s HannqHoft ra 6esHanu.*{oft $oplrax tBItIOTcf, a6COlrorno JII4KBaAH6IM a(rI'{BoM I'I

oi"rrArr"* o6paeou orleHr,rBeuorcr rro HoMvHaJIbHofi croultocrra. flocxolr'xy sMrrre'T He I{Meer

cqeToB B HelJlaTexecloco6nrrx 6aurax, To KoppeKTLIpoBxa 6a,'rauconoft oToI{MOCTI4 .UeHexHhD(

cpeAcTB He rlpoBoAl'rnacb.- 
Tanuu o6pa:ornr, pbllroqHat cToI.rMOCrL deuecruatx cpedcme cocTaBnqeT 47 tt'tc'py6'

Ilpotue o1opomHbre oKmuabt n 6anauce flpeAnpll.firllt orpaxeHbr B cyMMe 24 rt'tc 'py6' u

BKJIIOq OT CTOI4MOCTE rIpofpaMMHOfO O6ecneueurnr' Io3BOISIOIIIeTO O6ecnequgarr

uu(fopuauuonuoe o6c:rpr<usaHl4e [poI'I3BoAcrBeHHoro flpoqecca 3MlrreHra, a raKxe noJ]r{c!'I

cTpexoBaH[.s r{MyqecTBa. llpr,ro6perenrr oHrr no pbIIIoqHbIM IIeHaM, IIO3TOMy ux YrcTHas

"rorro"r" 
uoxer 6urs npr.BHaHa parnofi psrnounofi ctotluocTlr v He [oaJIe]c{T KOppeKrI4poBKe.

B cBs3u c oTLIM pblHoqHat crol'IMocrr, AalrHofo aKTr4Ba cocrasrget 24 rrrc py6'

NN
n/II

HalMeHosaHne
rrpeAlpusrufl - 4e6r'rroPa

OOO <Capancrufi nonr'IrpaQlr'recrrafi ron6unar>
Y(DK no PM (,{enapraueHr nepclleKrlrBHoro pa3Br4rlrt

A,EMI,IHLIcrpau[u r.o. CaPaucr)
AO <flosonxcKax flonurpaQuvecKa.s KoMrtaHr,r >

OOO <fasnpou Me)I(peflloHra3 Capaucr>

A6pauon LIII
M3K

Cyurvra ge6uropcroii
3aAO,.r2|teHHOCTrr, py6.

BCero B TOM ITIiCIC

npocpovenuofi

1

2

3

4
5

f)

12 826,4
193,3

1 775 5

10,8
151
1q) 7
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Llttrusulyansusth flpeaflpr,rur,rMarenr fanpu.nr,Iu Arexcau4p B:ragnuuponzv 41

Kparrocpovnrre o6ssaremcrga

Kpedumopcxan sadonctcexuocma e 6anaHce npeAnpurrr,rr orpaxeua B cyMMe 662 ruc.py6.
14 BKJIIoqaer o6qsaremcrsa 3MLITeHTa tto onnare pa3JILIqHbrx ycnyr, oKa3aHHED( 3MrrreHTy r{
HanoroByro 3aAoJrxeHHocTb.

HanMeuosaqne Oprauu:aqur Cyurua
(rrrc.py6.)

Kpe4uropcrax
3aAOnxeHHOCTB

KoMnanus TpaucTe:reKou
OAO <Jlausypr>
Hnc
HIOn
Pacqerrt c 6rcaNerolr
Coqua,rr,nr,re orqr,rcreHr.r.tr

Pac'rerrr no sapa6orHofi nrare

20,2
67,6
411,9
16,0
38,4
40,0
67.9

Bcr rpe4uropcKar 3aAonxeHHocrl tBJUrercq reryeqefi n He rBJrrercr npocpoveunoft. B
cBs3lt c gTuM xpedumopcxaa gadolerceuuocmb olleHrrBanacb H,IMI4 no uouuHa:unofi crollMocrt4 I{
cocrasura 662 ruc.py6:refi .

lp1rux xpamrcocpouHbtx o6nzamenacme npeanpl4tflre He l{Meer

Cxopperruporannufi 6yxra,rrepcxnfi 6a;raHc
AO <<Kou6unar YnarcosoqHrlx Peurenr.rfi>>

Koa
crpoKn

BaraHcoea.t
CTOI{MOCTI'

PHuo'rna.s
CTOI'MOCTb

HA

31.12.16r
g

30.11.17r
HA

30.11.17r
AKTI,IBbI

BHEOFOPOTHbIE AKTI,IBbI
OcuonHrre cpeacrBa 1 150 33073 29289 41940

OrnoxeHHBte HiIJIoroBhre aKTIrBbr I 180 1805 1805 0

14 TO|O no pa:4ery I 1 100 34878 31094 41940
OEOPOTHbIE AKTI4BbI
3anacu r210 1883 1883 1883

Halor ua ao6anneHl{}To cror4Mocr6 rlo
nppro6perennrru rleuHocrrM

1220 0 0 0

.{e6raropcrar sagoJrxeEHocrb r230 1 1s80 17014 t70t4

@r,rnanconrre BJIoxeHLIt 1240 0 0 0

.{eueNnue cpeAcrBa 1250 27 47
flpoue o6oporurre artr,nrr 1260 18 24 24

I4TO|O no par4ery II 1200 13508 18968 18968

I4TOTO AKTI,IBOB 1600 48385 50061 60908

OE,g3ATEJIbCTBA K OTIJIATE
IV. KPATKOCPOIIHbIE
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Koa
cTpoKrt

Ea,tanconaq
CTOIIMOCTI,

PrrHo.rHaq
CTOITMOCTI'

HA

3l.l2.16r
HA

30.11.17r
HA

30.11.17r

OB-g3ATEIbCTBA
OtroNenHHe uaroroBble aKTI'IBr'r 1 180 0 0 0

I4TO|O no pasge:ry IV 1500 0 0 0

V. KPATKOCPOIIHbIE
OE 3ATEJII'CTBA
3aeunue cDe.ucrBa 1510

Kpegnropcra.r :aaoJrxeHHocrb 1520 866 662 662

IITOfO uo paaqery V 1500 866 662 662

I4TOIO OE.g3ATEJIbCTB 1700 866 662 662

3arparutrfi noAxoA o[peAen.{eT cTouMocrb 1,00o/o sllal.e:,j'us aKqI,IoHepHI'IM ranuranoN'I. B

cBr3r4 c grr4M ,qilt oueHKr.I crollMocru o4nofi axquft n cocraBe MrrHopHTapHr,IX [aKeroB

neo6xo4uuo BHecrLI rloHl{xaroq}rc [olpaBKy.
B cessu c reM, qro orleHr4BaeMr,re aKqvrr cocraB.rrffor KoHrponbHlro Ao:rio (6onee 50%)

ycTaBHOrO Ka[rrTaJIa gMI{TeHTa, [OlpaBKa Ha HeKoHTponbnrrfi XapaXrep naKeTa aKUnt K

cToIlMocTI,I He BHOCXnaCb.

B pesy:urare alaJrvr3a BTopLIr{Horo pbIHKa IIeHHbrx 61trar rr,tr,I rrpumnu K Br,IBoay, r{To npu

orIeHKe KoHTponrnofi 4o:ru (6onee 50%) ycraBHoro Karrurura 3MIrreHTa BHeceHrre nonpaBKrr Ha

HeAocraror{H}'Io rIIIKBLIAHocrb axqplf Hellenecoo6pa:no.

I{rorn rarparnoro noaxoaa

Ilorarare,tr
PrrHoqHas crorrMocrr,,

rrrc.py6.

AKTIBr,r 60908

O6qsarerr,crna 662

Croauoc:rr aKulroHeDuoro Kall4Tara 60246

O6ruee ro:rr.rqecreo axuufi, lrr. 500100

Crorprocrr I axuuu, py6. 120,47

llonpanra na nerourponrnrrfi xapaKTep

llonpaerca Ha HH3K]T o JII4KBHnHocrb

Prrnoquaq crollMocrr, 1 ar{uu B cocraBe

KOHTpOJrr,HorO naXera, py6.
120,47

Taruu o6pasou, prurorlHail crol{Mocr6 I (ogHoft) o6rrruoseuHofi ulrennofi axquu

llol,rusa.'nnofi cror,rMocrbro 100 py6lefi aKqrroHepuoro o6rqecrea <Kou6unar VnaKoeoqHlx
PerreHr.rft> (O|PH 1101326001919) B cocraBe nare,a axquli, cocroslqero I'ts 500000 (rarucor
rucru) nrryr, qro cocTaBJrreT 99,98%o ycrasuofo Karlrrrajra o6rqecrea, paccsuTaHHas.3aTpaTHbrM

loAxoAoM, IIo cocTo.f,Hr4ro Ha AaTy oIIeHKII COCTaBJI'eT:

120 pv6,'reii 47 roneex.
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12. 3AKJ'IIOIIEHI4E O PbIHOIIHOIZ CTOI4MOCTI4

B pesylrrare ttpoBeAeHuofo araJrlr3a Mbr npr{IITJII] K BbrBoAy o Bo3MoxHocrr.r
ucnoJIL3oBaH t B HacrotlrleM LIccneAoBaHfiI{ o pttHovuofi crollMocrn oueHHBaeMLrx axqufi ,ruurl
3aTpaTHOrO nOAXOAa.

B cesg[ c reM, rrro Ap]TIre [o.4xoAbr K orIeHKe He Mor],T 6rrrr ucnonr:oBaHbl, ux
pLIHoqH,uI croI,IMocrb npHHfiMaercr paBHoi croIIMocrH. onpeneneHHoii 3arparHLIM no.trxonoM.

Taxr,ru o6pa,sou, B pe3ynr,Tare [poBeAeHHoro lrccneAoBanfilr. l.itr npuurlli K Br,rBoAy, rrro
pllHoqHzrt cToLIMocTb 1 (o.quofi) o6brKHoBeHHoft I4MeHHoIl a-KrIHr{ HoMr{HaJrr,Hofi cTouMocrbro 100
py6neft aKqlloHepnoro o6rqecrea <Kolr6unar VnaKosoqHrx Peurenzfi> (OfPH 1101326001919) n
cocrale naKera arqr.rft, cocronqero r-r3 500000 (n.rrucor rrrcxv) urlr<, vro cocrantlxer 99,980%
ycrzlBHofo lrurrurrara o6rqecrna, paccqllTaHHas 3arparHbrM noAXoAoM, rro cocrorHt4Io Ha Aary
orIeHKI.I COCTaBJISeT:

120 py6,reii 47 xoneex.

B laxrto.reHHe Mbr xoruM cAenarh 3aMeqaHne. qro cnelaggufi HaMI4 BbrBon o pealsuofi
prnrounofi cror.{Mocrr.r oueHllBaeMoto o6terra ocHoBaH Ha npeArronoxeHr.rr:x (Fa3aHHLrx BLIIIe
npa oflpe.qeneHr4r.r repMrrHa (pr,rHoqHar crouuocrr>) nprr Koropbx ,qaHHLrfi o6:serr rroxer
nepefirlr I{3 pyK B p}Ttr4 no lxatauuofi qene. Ognarco ueo6xogunao rrpuH.{rb Bo BHrrMaHae, qro
ueHa- ycraHoBneHHag B cJ'r)Aae peanr,Hoz c.rerK . Moxer orJll{qarbcr or oueHo.trrof crol.{Mocrn^
onpeaereHuoi HaMr,r. BcJre.rIcrBHe raKux Sarropoe. KaK MorHBbr cropoH- rafiurrfi cronop
noreHrlr4airbr{rD( noxy.narenefi, }-l,teHLIe cropoH Becru neperoBopll, ycnoBlrt c4elxr,r (nanparraep,

([rnnauconrre) u raur,re tpaxropbr, HerrocpeacrBeHHo orHocqqvecq r< oco6esnocrm.r ronxpernoit
cge:tu. flpe4:raraeMzur orIeHKa He )^larbrBzrna 3TLIX LI Apyfux no4o6nrx $arropon yBenuqenn.f,
unx vN{eHblIIeHu t IIeHbI.

13. 3AKJIK)rIEHr4E O CIIPABEAII{BOfi CTOTTMOCTI4

B peay:trrare npoBeAeHHoro arraJrvrsa M6r tIp]tttrnl4 K B6rBo,{y o roM, qro cnpaBeAnuBa.rr

cror.rMocrr, 1 (oauofi) o6rrr<nogeHHofi rairaeHuoi aKr]r{r4 HoMfiHarJrbHoft crouMocrrro 100 py6nefi
axrllloHepHoro o6rqecrna <Kou6unar Ynaxoeo.{HHx Pelreszfi> (OfPH 1101326001919) e
cocraBe flaKera arcqufi, cocrorulero us 500000 (n.rrrncor rurc-r.r) urry,r<, uro cocran:rxer 99,980%
ycraBHofo Kafivrara o6rqecrna, paccr 4TaHHas 3arparHLIM rro4xoAoM, no cocrotHllrc Ha aa-ry
OUEHKI.I COCTABJI'ET:

120 py6.lefi 47 xoneer.

Oqenrqlrr A.B.fanpu:rzu
it rri;' ->

6IJ26

l-t BP
t MEt(

Br iAAl4t4tlPCBl4q
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AC'(OaA3' l0r0tE,r.r6(si, rpiAdAtrli+ C*iepo!. s rc!
roOl, daFff i e?)rlg$?t* irr, ,n!w:q, crl l}: rnB, Cn ii: :zcr

CEIrIIIOUITAT N9 76I6PLOOT3DO
cTp&xoBrHHs OIIEHllIHKOB

npn ocyfllecTB;'rel|Ilu oqerloqHofi AefiTellbrroclv

AEunoocpHoe oorqccrao "CrparoBoe 06uccrEo r|loBofi nFoMllrlutel|l|o{.rn" (AO r'COfAJ"). rM€ll) eMoe B Jii.'lt enuer,I

"CusxoBtr!{(", B Jrnqe fraBxoFJ cneq,faructitt or.:Ierra nspcpcxtlt u po.}g[atF&tx npom$ C0p@lrcxoro Sxiua,'IA MItt{to'rroll JIr6oDrl
Ilu,.t a€sHr.L ref,crBytouerc fla ocHolaHxB ,llo8epeHr(orfr{ }62U16 oa 15,12.2016r,, c o,$rod croporrBr, q rEtpllJEfi Ane|.'caatp
Bmal|u{poEn.r, t{MeEyeid[jft B Ab.rr,HeDllev "CTpaxoBercrtr", c ,lpyron qopo|JEr (Aatet BMecre - CTopofisr), sa ocHo$atrtix 36sst€Hr{x l18

captl\olarifc or 29,12.2016r, r I coorrstctEql{ c 'fpd8|4ra\f crpa{o[a&ur oa8elllT!+H ocf,r ol{quuu ros nF ooj.*tuccrBr_Iqutr

ouehoq$oli rcrrer! oqrr|" or 04.122006r. C1pa.{oBurhl(u (r0jrcc - npaBflra) E qeFoy N$5621 or 29.122016r (|6 yarme flpaf,osofi
lr peMia{, 3a}itro\nru EacroruRll roroaop o Htxecxe.iLvrorr!€M:

CTFAXOBOti nOnmC

3a}n\n{kEru0e nolos{,pH rla nlosereltflc oueHxB, ty'finu lpcr6B xfiqa, r@ropr*M nplrturrcr]
yurepo Eoner*s{e ltcrro ,3osanrr rfroroaoi sejrq{ H6r pbtHo.{toil xxu unoii cronMofi oor.cKra

Aorosop srpoNoraHur Ecryragr s cFny c 00 yacor 00 lrrxyr
sacoo 00 uslyr 3 L,teta6pr 20 I 7 ron&

Ecu r ycrauoercrsouy t l. 8 Ccpm$rram cpory

l. 001'elfi rrpr!oBxrrirl

2. Br,rroton!rri6peritr e-r rr

CTpaxoB6re c.'ryq{n

CFox lrllcr.grur
aoroBopa
flpat0arHtt'l:

,rrltunTr l
orBclrlBe Hocr'fi

Olnl|u la
lloprlrox ]n,l,116l
crpaxoBoli flpeirutr "

, nopgxoli l[nrrbr:

cqer

OOr,eKroN crpaxoDoE s i&lurcftc.t ltM]ulecr8elrsrre rllllepccr+ ctrt3axr|ue t ptc(oM otltclvf[erolacTfi

CTpa\oBfferr no o6r:aterllcrmu, Bo3ltlrfiarruo{N BcnerlcrBse rprrlErle$}rt yuropba 3oki!3q[ty,
ia(JlK '{HBueM} lol.oBop !t npooe.l€tfte oue}lKu, s/!urn rFetr,rM ruqa\1.
llo Hacrofluet'iy Cepr{q,ftra1v 3aqrp&\osaH phcs macrclrcHHecrE
ocyueqljreflHn oqeuaqHofi Actflt'rlr{ocrrt atrctuqftLuh, j'dx.rto{usmHvfi

3.1. Ctpaxoaurv c.1)yDeM tBr*eTc, yctaHoBjreHHHll scrJrHBrfluv u

qp6rnp!*soro cyl4 npHtaanH6fi CTFdxoeurtronr ilam rp{q}rHel{sc
(6esnetcrBl|€M) ouqaulqre I p€yflr,Tare rapyure${r rpe6oBot}1ll llqlepa,rsuur
cmKr![r,oE !r lrpabsr otlcHoqkol letrc)aHoct tt, )cta8o&1cHHr,r{
ortefiErnro& gr€HoM Rotopofi lErf,tct oqEBulnK r{a MoM€HT trpr{tiHH€Hr-c ytucp6a:

3.?. no HagrornleMy noIl{cy florrexkr lolMerucrfirc yuep6,
uacroxluoro notuca, I Te,r€rMe cpoa! 6cl(osoE raDflocrlt,

3 000 000,00 (Tpu va,rr.€Ha) pltrefi 00 roneex.

yc.Illroo]leHlr,

llc
\r qlrrHospeverno

CrpsxoBo, ripen rt no!.qerKr. yotue flo "31" Aemcpr 2016r,

B coofserLY8H't c nDaE |-!tavlt

B coornercrorrt o llpaournxu


