HP.

OTYET

Ne 01.04.18-02/1

OB OMPEOEJIEHUM CNPABELJINBOWU
CTOUMOCTU OB BEKTOB OLIEHKH

OO1BLEKT OLEeHKM:

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

3aKa3uuk:

HerocynapcTBeHHbIN NEHCUOHHBLIU (hOHA
«lMpodeccruoHanbHbIN»

(AKkunoHepHoe o6LLecTBO)

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

KypeaH 2018 e.



JaTa coctaBnenua 26.01.2018 r.
Per. Ne 01.04.18-02/1

ConposodumeribHoe nuUcbMO
B cooTBeTcTBUM C JOroBOpoM Ha nposefeHue oueHkn Ne01.04.18-02 ot 22.01.2018 r. u
3agaHuem Ha oueHky OO0 "Ypano-Cnbupckum LeHTp HE3aBUCMMOWM 3KCNEPTU3bI" NPOBENO He-
3aBUCMMYIO OLEHKY CrpaBeasiMBoON CTOMMOCTU OO bEKTOB OLIEHKM.

OO0 "Ypano-Cnbupckmin LEHTP HE3aBMCUMOM 3KCNEpTM3bl" OCYLLECTBNSET CBOK Oes-
TenbHOCTb B cooTBeTCTBUM ¢ 3akoHoM P® "O6 oueHo4vHom aestenbHocTn B Poccuinckon dene-
paumn” (PenepanbHbii 3akoH oT 29.07.98 Ne 135-03), ctaHgapTaMn OLIEHKN, YTBEPXKAEHHLIMN
Mpukazamn MuHUCTEPCTBA 3KOHOMUYECKOrO pa3sButus wm ToproBnmn PO, Ne 297-299 ot
20.05.2015r., Ne326 ot 15.09.2015r.

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

OteeTtcTBeHHOCTL OO0 “Ypano-Cnbupckmin LEeHTp HE3ABUCUMOW 3KCMepTU3bl” 3a Hapy-
LLEeHNe AoroBopa Ha NpoBeAeHNE OLIEHKM M OTBETCTBEHHOCTb 3a NPUYNHEHNE Bpeaa UMYLLECT-
BY TpeTbMX Nnuy B pesyrnbTate HapyleHuss TpeboBaHui HacToswero degepasnbHOro 3akoHa
«O6 oueHo4vHON geaTenbHoOCTU B Poccuiickon ®epepauunny, denepanbHbiX CTaHAAPTOB OLEH-
K1, MHbIX HOPMAaTUBHbLIX NPaBoOBbIX akToB Poccuinckon ®egepaunmn B ob6nactn oueHovYHon ges-
TENbHOCTWN, CTaHO4APTOB M NpaBuST OLEHOYHON AesaTenbHocTu 3acTpaxoBaHa B CIAO «WHroc-
CTpax», goroBop obsizaTenbHOro crpaxoBaHusa oOTBeTCTBEHHOCTU Ne433-741-018639/17 ot
29.03.2017r. Ha 5 000 000 py6nen, nepmog ctpaxoBaHus ¢ 31.03.2017r. no 30.03.2018r.

Ob61bekT oueHKkN npeacraBnseT cobon:

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

B pesynbTaTe NpOBEAEHHbLIX pacyeTOB YCTAHOBMEHO, YTO cnpaBeannBasg CTOMMOCTb
obbekTa oueHku, No coctossHMo Ha 15.01.2018r., cocTaBnseT:

1000 (OgHa TbicAYa) pyonewn.

XapakTepuctuka o6bekTa oLeHkM, Heobxogmmas MHOPMaLUs 1 pacyeThbl NpeacTaBreHb!
B oT4yeTe 00 oLeHKe, OTAeNbHbIE YAacT! KOTOPOro He MOFyT TPaKTOBaTbCA pasfenbHO, a TONbKO
B CBSI3M1 C MOSTHbIM €ro TEeKCTOM, C Y4ETOM BCEX NPUHATLIX AOMNYLLEHUIA U OFpaHUYEHUN.

C yBaxeHuem,

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

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

MocnepoBaTenbHOCTL onpegerneHns ctoumoctn ObbekTa 3aknyaeTcs B BbINOS-
HEHWUW criegyoLwmx 3TanoB nNpoeeaeHus oueHkn ObbekTa:
» 3akntoyeHue [Jorosopa;
» YCTaHOBMNEHME KONMYECTBEHHbIX N Ka4eCTBEHHbIX Xxapaktepuctnk Ob6bekTa, B TOM Ync-
ne cbop n obpaboTka:
-NpaBoOyCTaHaBMMBaOLWNX OOKYMEHTOB, cBeaeHun o6 obpemeHeHun O6bekTa npaBamu
WHbIX Nuu,;
-AaHHbIX ByXranTepcKoro yyeTta n 0T4ETHOCTU, OTHOCALLMXCA K OObEKTY;
-MHPOPMaLMN O TEXHNYECKMX U IKCNIyaTaLMOHHbIX XapakTepuctukax ObbekTa;
-MHOW MHOPMaLMK, HeOBXO4MMOW ANS YCTAHOBMNEHUST KONMYECTBEHHbIX U Ka4eCTBEHHbIX
xapaktepuctuk O6bekTa ¢ Lenblo onpegeneHns ero CTOMMOCTU, a Takke ApYron MHAop-
Maumm (B TOM ymcne poToaoKyMeHTOB), cBA3aHHOW ¢ OBbeKkToM.
» aHanus pblHKa, K KOTOpoMy oTHOCUTCA OBBEKT;
> Bblbop MeToda (METOO0B) OLEHKM B pamMKax KaXKgoro M3 nogxodoB K OLEHKe U ocylue-

CTBIIEHME HEOOXOANMbIX PacyeTOoB;
» 0600LeHne pe3ynbTaToB, MOMTYYEHHbLIX B paMKax KaXdoro M3 rnoaxonoB K OLEHKe, U
onpegerieHme NToroBon BenmunHol ctoumoctn O6bekTa;

» COCTaBlneHue n nepegadva 3akasynky HacTosILLero otyeTa.

1.2. OCHOBHBbIE ®AKTbI U BbiIBO4bl
B cooteetctBMM ¢ [JoroBopom OuUEHLLIMKOM OKasaHbl ycrnyrn no oueHke Ob6bekTa.
O6wasa nHgpopmaumna ob6 obbekTe, pesdynbTaTbl NPUMEHEHUA MOAXOAO0B U UTOFOBbIA pe-

3ynbTaT npeacTaBneHsl B Tabnvue 1.

Tabnuua 1 - OcHoBHble nonoXxeHus 06 oueHke ObbekTa

HP,

OcHosaHue 01 nposedeHusi

Jorosop Ne01.04.18-02 oT 22.01.2018 r. 1 3agaHWe Ha OLEHKY
OUEHUWUKOM OUEeHKU 0bbekma

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

3aTpaTHbI NOAX0A — HE MPUMEHSNCS, OOOCHOBaHHBIN OTKa3 OT Npu-
MEHEHUWS NPUBEAEH B .4 HaCTOsILLLEro oTyeTa.

HoxogHbivi nogxog — 1000 py6.

CpaBHUTENbHbLIN NOAX0A: - HE NPUMEHSINCS, 0O0CHOBaHHbIM OTKa3 OT
NPUMEHEHNS NPUBELEH B .4 HACTOSILLEro oT4eTa

Pe3ynbmambi oUyeHKU, NosyYeH-
Hble npuU NPUMeHeHUU PasiudyHbIX
Mo0x0008 K OUEHKe:

WToroesasi BENnMyYMHa CTOMMOCTH

COCTABNSET: 1000 (OpgHa Tbicsiva) pybnen.

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

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

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

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



1.3. BAJAHUE HA OLEHKY

YPAJIO-CUEUPCKUHA
3 LEHTP
HESABUCUMOW 3KCNEPTU3bI

3agaHue Ha OUEeHKy npeacTasneHo B Tabnuue 2.

lNonoxeHue

3Ha4yeHuve

OcHoeaHue 0nis1 nposedeHusi OueH-
wukom ouyeHku Obbekma:

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

ToyHoe onucaHue Obbekma:

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

paumsa"

OmMuTeHT: OBLECTBO C OrpaHNYEeHHON OTBETCTBEHHOCTbIO "MIHTEp-

TexanekTpo - Hoeasa reHepaumsa”

OI'PH 1057749387321 ot 05.12.2005r.

MHH 7701633050

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

UmyuwiecmeeHHbIe npasa u oepaHu-
YeHus1 Ha 06bEeKM OUEHKU

CoBCTBEHHOCTD, orpaHn4eHna n O6peMeHeHl/|Fl npaea OTCYTCTBYHOT

Cybbekm npasa cobcmeeHHOCMU:

HerocygapcTBeHHbI NEHCNOHHBIN hoHa «podeccnoHanbHbINy
(AkumoHepHoe 0bLLecTBO)

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

OI'PH 1147799010325 ot 02.07.2014

Llenu nposederusi oyeHku Obbekma:

onpegerneHune cn pasep,nmsoﬁ CTOMMOCTHU

HasHayeHue (npednonazaemoe uc-
ronb3ogaHue) oyeHku Obbekma:

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

Bud onpedernsiemoli cmoumocmu

Obbekma cnpaBegiMBas
Lama onpedeneHusi cmoumocmu
Ob6bekma (Oama riposedeHusi OUeH- 15.01.2018 .

KU):

lNepuod nposedeHusi OUEHKU

22.01.2018 r. — 26.01.2018 r.

Lama cocmaeneHus omyema:

26.01.2018 .

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

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

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

Peksuzum 3HaveHue

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

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

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

WMHH 7701109908/KMM 770101001, OIr'PH 1147799010325 ot
02.07.2014

BaHkoBCKMe pekBU3UTDI:

P/c: p/c 40701810100000000070

BaHk: "MasnpombaHk" (AKLMOHepHoe obLLeCcTBO)

K/c: 30101810200000000823 B I'Y BaHka Poccun no LIdO
NHH Banka: 7744001497

BUK Bbanka: 044525823

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

LLIUKOM

PekBuaut

3Ha4yeHune

lNonHoe HaumeHo8aHue:

O0LecTBO ¢ orpaHM4YeHHO OTBETCTBEHHOCTLIO "Yparo-
CunBUpPCKNin LLIEHTP HE3ABMUCUMOW 3KCNepTm3bl”

Mecmo Haxox0eHus, roYmosbil ad-
pec (cosnadaem c ropududeckum ao-
pecom):

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

TenegoH:

(3522) 60-10-67

640000 r. KypraH, yn. NywkuHa, 114A ocumc 3 T1. 8 (352 2) 60-10-67
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OcHosHoli 2ocydapcmeeHHbIl peau-
cmpayuoHHbIU Homep (danee -
Ol'PH), dama nipuceoeHusi O PH

OI'PH 1054500141541 npuceoeH 01.12.2005r. B UOHC no r. Kyp-
raHy

NHH 4501117367/KIMM 450101001

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

GaHkoeckue peKeusumsl:

CIMAO «WHrocctpax», gorosop o653aTenbHOro CTpaxoBaHus OT-

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

Hocmu fopuauquKoeo nuya

000 pz6ne17|, nepuog ctpaxoBaHus ¢ 31.03.2017r. no 30.03.2018r.
Ta6n|/|u,a 5- CBeﬂ,eHI/IFI O cneynasinctax — oueHwmnkax, npon3sognBLUInNX OLI,eHKz

Z1VE] O6pasoBaHue, MHasg nHdopmaums

BesneHexHbIx HencteutenbHbin yneH Poccuiickoro Obuwectea OUEHLLMKOB, HOMEP B pPeEECcTpe yne-
Mwnxaun CemeHo-  HoB POO -002555, ot 03.01.2008r.

BWY — OLIEHLLNK [Ounnom KypraHckuii rocygapCTBEHHbI YHUBEPCUTET, AUMNIOM O NpOgeccnoHanbHoOm

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

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

NHdopmaLms 060 Bcex NpuBnekaemMblX K NPOBEAEHUIO OLIEHKM U MOoAroToBKe oT4yeTa 00 OLleHKe opraHusa-
UnNax U cneunanncrtax ¢ ykazaHmem mx KBaJ'II/I(bI/IKaLI,VII/I N CTENEeHU nx ydactumd B NnpoBedJeHUN OLLIEeHKN 06'beK—

Ta OLEeHKWU.

OugeHka nEOBe,qua OueHimnkom besneHexHbix M.C. nnyHo 6e3 nEMBnequmn CTOEOHHVIX CneunanmcTosB.

CBeaeHunst 0 KoHTponupytoLlem opraHe OueHLmnka

KoHTponb 32  OCyWeCTBNEHWEM  OLEHOYHOW  OeATEeNbHOCTM  YreHamu
CaMoperynmpyemMon opraHu3auun OLEHLLUMKOB NPOBOAUTCA €€ COOTBETCTBYHOLUM
CTPYKTYPHbIM  NoApasgefneHneM, COCTosWMM Uu3  pabOTHUKOB camoperynvpyemMon
OpraHu3auum OLEHLLMKOB, NyTEM MNPOBEAEHUSA MNIMAHOBbIX M BHEMMAHOBbLIX MNPOBEPOK
(Ct.24.3 depepanbHoro 3akoHa oT 29 wuonsa 1998r. Ne135-03 «0O6 oueHOYHON
aeatenbHocTM B Poccuinckon degepaumny).

MoTuBmpoBaHHble  xanobbl Ha  HapyweHuma  OueHwumkom  TpeboBaHUN
depepanbHoro 3akoHa oT 29 mona 1998 Ne135-03, apyrux deaepanbHbiX 3aKOHOB U
WHbIX HOPMaTMBHbIX MpaBoBbiX aktoB Poccunckon depepauumn, denepanbHbIX
CTaHAapTOB OLIEHKM, CTaHOAPTOB M MpaBuil OLEHOYHOW OeATEeNbHOCTU, a Takke npaBun
nenosBon n npodeccnoHanbHOW 3TUKW, OOMYLEHHbIe MPU COCTaBfIEHUN HACTOSLWEro
oT4yeTa, cnefyeT HanpaenATb NO agpecy:

Ob6wepoccumnckasa obwecTBeHHasas opraHum3auma Poccumnckoe obwecTtBo
OLIeHLLNKOB.

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

Appec mecToHaxoxaeHus: r. Mockea, 1-11 bacMmaHHbI Nepeyrnok, 4. 2a.

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

KypraHckoe pernoHansHoe otaeneHne Poccuiickoro obectsa OLEHLLMKOB

Appec: 640000, KypraHckas obn., r. KypraH, yn. Konu MarotuHa, a. 111/1

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

AreKTpoHHas noyrta: anoexpert@gmail.com
1.5. IPUHATBLIE OONYLWEHUA, OTPAHUYEHUA U NPEAENbI NTPUMEHEHUA PE-
3YNIbTATA OLUEHKU OB BEKTA

Mpwn npoBegeHun oueHkn O6BbEKTOB OUEHLWMK NPUHAN creaylowme OoNyLWeHnd, a
TaKke YCTaHOBUM criefylowme orpaHuyeHna 1 npegenbl NPUMEHEHUs MOSTyYeHHOro pe-
3ynbTaTa oueHkn OB6BHEeKTOoB:

1. Hactosawmn OT4eT He MOXeT ObITb MCNOMb30BaH MHaye, YeM B COOTBETCT-
BUM C LenamMu 1 3agadvamm nposeaeHns oueHkn O6bekToB.

640000 r. KypraH, yn. NywkuHa, 114A ocumc 3 T1. 8 (352 2) 60-10-67
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2. Mpn npoBeageHun oueHkn OBGBLEKTOB npegnonaranocb OTCYTCTBUE KaKUX-
nMBO CKPbITLIX PaKTOPOB, MPSIMO UM KOCBEHHO BAUSIOLLMX HA UTOrOBYKO BEMNYMHY CTOU-
mMocTn O6bekToB. OLEHLLNKY HE BMEHSNCA B 06513aHHOCTb NMOUCK TakMX (hakTopoB.

3. B xoge aHanusa 3akasuvk npegoctaBui UHOPMaUUIO B MUCbMEHHON, YCT-
HOW WM 3NEKTPOHHOW (POpMe OTHOCUTESNBbHO OLeHMBaemoro umyuiectsa. OueHLMK, uc-
nonb3ys npu nposefeHnn oueHkn OBBHLEKTOB AOKYMEHTbI M MHGOPMALMIO, NOSTyYEHHbIE OT
3akasunka, a Takke U3 MHbIX UICTOYHMKOB, HE yOOCTOBEPSET (PAKTOB, U3NOXKEHHbIX B TaKNX
AOKyMeHTax, Mnbo coaepxallmxcs B COCTaBe Takon nHopmaumn.

4. Mcnonb3oBaHHble npu npoBeaeHnn oueHkn OOBLEKTOB AaHHbIE NMPUHUMAIOT-
Csl 3a JOCTOBEpPHbIE, NPU 3TOM OTBETCTBEHHOCTb 3a COOTBETCTBUE OENCTBUTENBHOCTU U
dhopManbHyHO CUy Taknx OaHHbIX HECYT Briagenblibl MICTOYHUKOB MX MOMYYEHUS.

5. O6wepnoctynHas, oTpacneBast U cTaTucTuyeckaa nHgopmauusa boina nony-
YeHa M3 NCTOYHUKOB, KOTOPbIE Mbl CYMTAEM OOCTOBEPHbLIMU, OAHAKO, Mbl HE AeNnaeM HUKa-
KOro 3akrito4eHMs1 OTHOCUTENBbHO TOYHOCTWU UMK MOMIHOTbLI Takor MHOpMaUMN U NPUHANK
AaHHYI0 MHOPMaLNIO KakK eCTb.

6. Hu oTtyeT uenukom, HM ogHa u3 ero 4Yacten (0COBEHHO 3aKNYeHne o CTou-
MOCTU, cBeaeHusi 06 oLeHLMKe/OLUEeHLLMKaX UM KOMMNaHnnM, C KOTOPOW AaHHble crneumanmu-
CTbl CBAA3aHbI, a Takxke nobas ccbifnika Ha Ux NpoeccnoHanbHy AeATENbHOCTL) HE MOTYT
pacnpoCTpaHATLCA cpean HaceneHus nocpeactsoM peknambl, PR, CMW, noytsbl, npamon
nepecbIfikn 1 NIOLIX OPYrnX CPeACcTB KOMMYHUKauum 6e3 npeaBapuTenibHOro NMCbMEHHO-
ro cornacusi n ogobpeHna OueHOYHOM KOMMaHUW.

7. OueHLWKKy He BMeHsieTCa B 00A3aHHOCTb AOKasblBaHME CYLLECTBYHOLLINX B
oTHoweHun OOBLEKTOB NpaB U MPOBEAEHNE HPUANYECKON SKCNEPTU3bl NPeaoCTaBNEeHHbIX
AOKyMeHTOB. [1paBa Ha O6BLeKT npeanonaratTcsa NOHOCTLIO COOTBETCTBYOLWMNMN Tpebo-
BaHMsIM 3akoHoaaTenbcTBy Poccuickon degepaumm n MHbIM HOPMATUBHBLIM akTaMm, 3a UcC-
KNYeHneM crny4vaes, ecnv HacTosawmmMm OTY4EeTOM YyCTaHOBIIEHO NHOE.

8. 3akasynMkoM He NpefoCTaBMANMCb AOKYMEHTbI, XapakTepusylolme numylle-
CTBEHHbIE NpaBa Ha 00BLEKTbl OUEHKW. PacyeTbl CTOMMOCTM OLIEHMBAEMOrO MMYLLIECTBA
ANa uenen npeanonaraeMoro MCNofnb30BaHUSA, ONPeAeNieHHOro 3aJaHWeM Ha OLEHKY,
OCYLLECTBMAANNCH C NO3MLMIA NpaBa COBCTBEHHOCTU, HA OCHOBAHUM AOMNYLEHUS O TOM, YTO
COBCTBEHHMK HE UMEET HaMepPeHUn NPenATCTBOBaTb NIaHMPYEMON NpPoLaXe UMYLLECTBa,
OTCYTCTBYIOT CKPbITblE OrpaHM4YeHns 1 obpemMeHeHns npasa.

9. Ntoroass BennumHa ctommoctn O6bekToB siBNSeTCA AENCTBUTENbHOW WUC-
KNIYNTENBHO Ha gaTty onpeneneHuns crommoctn OGBLEKTOB (4aTy NMPOBEOEHUS OLEHKW),
npu 3TOM UTOroBas BenuymHa ctommocTn O6bEKTOB MOXKET ObITb NpU3HaHa pekoMeHaye-
MOW Ons uenen coseplueHus caenkm ¢ O6beKToM, ecnum ¢ AaThl COCTaBMEHMSI HACTOSILLENO
Otyeta 0o gathbl coBeplleHus caenkm ¢ O6bekToM nnu aaTbl NpeactaBneHns nyemyHon
odepThbl npowsio He 6onee 6 mecsaueB. OUEHLUNK HE NPUHUMAET Ha cebsi OTBETCTBEH-
HOCTb 3a nocreayrLmne N3MeHeHNs1 BHELLHNX U BHYTPEHHMX YCNOBUIA, KOTOPbIE MOTYT Mo-
BNUATb HA CTOMMOCTb OOBbEKTOB OLIEHKM.

10. CeepeHusi 0 6anaHCOBOW CTOMMOCTM OOBLEKTOB 3aka3umMkoM He npeaocTaB-
NEHbI.

11. CeepneHusi, BbIBOAbI M 3aKMOYeHUs, cogepxalwmecs B HacTosiem Otyete,
KacawLwmecss MeToaoB U cnocoboB NpPoBeOEHUS OLEHKU, a TakKe MTOroBOM BENUYUHBI
CTOMMOCTN OOBEKTOB OLEHKW, OTHOCATCS K NpodecCMOHaribHOMYy MHEHMUIO OLEHLLMUKOB,
OCHOBaAHHOMY Ha UX cheumnanbHbIX 3HaHMAX B 0611acTn OLEeHOYHON AeATENbHOCTU U COOT-
BETCTBYIOLLIEV MOArOTOBKE.

12. Tlpu oueHKe MCNonb30BaHO NporpaMmHoe obecneyeHne — Microsoft Excel.
Bce pac4yeTbl BbINOMHATCA B COOTBETCTBMM C NMPUHATBIMU B AaHHbLIX MPOrpamMMHbIX Npo-
AYKTax OKPYrneHnsiMn un orpaHnyeHnamun. Lindpel, npyuBeaeHHble B pacyeTHbIX Tabnuuax,
MOFYT HE3HaYUTENBbHO OTNIMYATBLCA NPU NepecyeTe Ha OPYINX BbIYUCINTESbHBIX YCTPOUCT-
Bax M MOryT He coBnagaTb C KOHEYHbIM pe3yrbTaToM, NPUBEAEHHLIM TaM Xe, T.K. BCe Yun-
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CrnoBble 3Ha4YeHnsa npueedeHbl B yao6HOM Ans BM3yanbHOro BOoCnpusaTva Buae, [nsa pac-
YETOB e MUCNOoNb30BarnMcb 3HAYNUTENBHO Donee TOYHbIE YNCMNOBLIE JaHHbIE.

CoctaBmBwnin Hactosawmm otyet OUEHLWUK rapaHTUpyeT, YTO B COOTBETCTBUU C
UMEIOLLIMMUCS Y HEFO AaHHbIMM:

1. Cogepxalumecs B HaCTosILLEM OTYETEe pacyeTbl, BbIBOAbI, 3aKNMHYEHUA U MHEHUS
npuHagnexat Cneumannuctam n ENCTBUTESbHbI C Y4ETOM OFOBOPEHHbLIX LOMYLLEHUR, Or-
paHW4YeHM W NpedenoB MPUMEHEHMS MOJSTYYEHHOro pesyrnbTaTta MNpPOBEAEHUSI OLIEHKU
Ob6bekTa.

2. OueHka O6bekTta npoBogmnacb OueHLMKOM npu cobnogeHnn TpeboBaHUn K
HEe3aBUCMMOCTU OLEHLUMKa, NpesyCMOTPEHHOro 3akoHogatenscTBoM Poccunckon depe-
paumm 06 oLEHOYHON AEATENBHOCTM.

3. OueHka npoBefeHa, a HACTOALWMK OTYET COCTaBrEeH B COOTBETCTBUM ¢ Depe-
panbHbIM 3akoHOM Ne 135-d3 ot 29 mona 1998 roga "O6 oueHOYHON OeATENbHOCTU B
Poccunckon degepaummn”, a Takke B cooTBeTCTBMM cOo CTaHAapTamu oueHku, obasaTernb-
HbIMW K NPUMEHEHNIO CyObeKTaMM OLEHOYHON OeATENBHOCTU, YTBEPXAEHHbIE Mprkasamm
MwuHuCTEpPCTBaA 9KOHOMUYECKOro passutus u Toproenu P®, Ne 297-299 ot 20.05.2015r.,
Ne326 ot 01.06.2015r., CBogom ctaHgapToB oueHkn 2010 ObLepoccnmnckon obecTBeH-
HOM opraHu3aumm 'Poccuiickoe O6LIEeCTBO OLEHLIMKOB', COKpaleHHOEe HauMeHOBaHUE:
CCO POO 2010.

4. MNpuBeneHHble B HacToswem OT4yeTe AaHHbIE, HA OCHOBE KOTOPbIX NPOBOAMNACh
oLeHKa 06bekToB, Obinn cobpaHbl OueHLWwMKomM 1 obpaboTaHbl JOOPOCOBECTHO N OCHOBA-
TENbHO, B CBA3N C YeM obecneunBatoT JOCTOBEPHOCTb HacTosdwero OTyeTa Kak AOKyMEH-
Ta, coaepallero cBeAeHnsa oKa3aTeNbCTBEHHOIO 3HA4YEHUS.

5. BawmTta npaB 3akasuymka obecnevymBaeTCsa CTpaxOBaHWEM rPaXdaHCKOW OTBET-
cTBeHHocTu OueHLLmKa.

6. OueHWwuK He nmeeT PMHAHCOBOW 3aMHTEPECOBAHHOCTM B OLLEHMBAaEMOM OObEK-
Te. CTOMMOCTb yCnyr nNo OUEHKE HMKOMM 0Opa3oM He 3aBMCUT OT CTOMMOCTU OOBLEKTOB,
oTpaxeHHon B OTyeTe.

1.6. MIPUMEHAEMbIE CTAHOAPTbI OLEHOYHOWU OEATENBHOCTU, NOAXOAbl U
METOObl OLEHKN OBBEKTA

OCHOBHbIM OOKYMEHTOM, PEryfMpYyHOLMUM OLEHOYHYIO AEATENbHOCTb, SIBMSETCA
depepanbHbii 3akoH Ne 135-03 ot 29 utonsa 1998 roga "O6 oueHOYHOW AeATeNbHOCTU B
Poccuinckon ®epepaunn”.
MpumeHsieMble cTaHAApPTbl OLLEHOYHOW OeATENbHOCTH:
» ®epepanbHbin ctangapT oueHkn Ne1 (PCONe1) «Obwme NOHATUA OLLEHKM, NoAxXoabl K
oLeHKe 1 TpeboBaHMs K OLEHKE», YTBEPXXAEHHOro npmka3oMm MuHakoHompa3ssutus PO
Ne297 ot 20.05.2015 .
depepanbHbin ctaHgapT oueHkn Ne2 (PCONe2) «Llenb oueHkn 1 BUAbI CTOMMOCTUY,
yTBEpPXOeHHOro npmkasom MuHakoHoMmpassutma PO Ne298 ot 20.05.2015 .
depepanbHbin ctaHaapT oueHkn Ne3 (PCONe3) «TpeboBaHus K OTYETY 00 OueHKeY,
yTBEpPXOeHHOro npmkasomMm MuHakoHomMmpassutna PO Ne299 ot 20.05.2015 .
depepanbHbin cTaHgapT oueHkn Ne8 «OueHka GusHecay, yTBepxaeH lNpukaszom Mu-
HUCTepCcTBa 9KOHOMUYECKOro pa3sutma n Toprosnn PO Ne 326 ot 01.06.2015r.
CBon ctaHgaptoB oueHkn 2010 O6uwepoccunckon oOLLEeCTBEHHON OpraHu3aumnm
'Poccuinckoe o0LecTBO OLEHLMKOB', COKpaleHHoe HanmeHoBaHme: CCO POO 2010.
Mcnonb3oBaHne nepevncrneHHbiX CTaHaapToB 06s3aTenbHO B COOTBETCTBUM CO CT.15 Pe-
aepanbHoro 3akoHa Ne 135-®3 ot 29 nona 1998 roga "O6 oueHOYHOW AEATENBLHOCTU B
Poccuinckon ®egepaunn”.

Hwxe npuBeaeHbl OCHOBHbIE MOHATUSA, UCNOMNb3yeMble B NPOLECcCe OLEHKN B COOT-
BeTcTBUN ¢ PepgepanbHbiM 3akoHOM P3-135 n depepanbHbiMM CTaHOApPTaAMU OLIEHKM
dCO NeNe1-3:

Y WV VYV V¥V
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Ob6bekmbl OUEHKU - OOBEKTbl rpaXKaaHCKMX NMpaB, B OTHOLUEHMWN KOTOPbIX 3aKOHO-
aaTtenbctBoM Poccuiickon denepaumm yctaHoBfieHa BO3MOXHOCTb UX y4acTus B rpax-
AaHckoM oboporTe.

LleHa ob6bekma oueHKU - AEHexXHas cymMma, npeararaemasi, 3anpaluvsaemMasi unm
ynnayeHHas 3a 06beKT OLEHKN yHaCTHUKaMM COBEPLLUEHHON UMW NITAHUPYEMOWN CAENKM.

Cmoumocmb obbekma OoUueHKU - pacdeTHas BenuuMHa LUeHbl 00bekTa OLUEHKU, on-
pefeneHHas Ha AaTy OLUEHKUM B COOTBETCTBUM C BblGpaHHbIM BUAOM cToumocTu. Cosep-
LUEHNEe cAenkn ¢ O6bEKTOM OLEHKM HE SIBNSIETCA HEOOBXOAUMbIM YCITIOBMEM Af1s1 YCTAHOB-
NEeHUst ero CTOUMOCTMW.

Mmozosasi cmoumocmb 06bekma OUeHKU onpefensieTcsa nytem pacyeta CTOUMMO-

CTN OObEKTa OLEHKM NPU UCMONb30BaHMM NMOAXOA0B K OLEHKE 1 0OOCHOBAHHOIO OLUEHLL -
KOM cornacoBaHus (0600LLeHns1) pe3ynbTaToB, MOSyYEHHbIX B pamMKax NPUMEHEHNSA pas-
NMNYHBIX NOAX0O0B K OLEHKE.

[To0x00 K oueHKe — COBOKYMNHOCTb METOO0B OLEHKN, 00 beANHEHHbIX 00LLEen MeTo-
OOonornemn.

Memod oueHKu — nocnefoBaTeNbHOCTL Npoueayp, NO3BONSALLIAs HA OCHOBE CY-
LLIeCTBEHHOW NS AaHHOro MeToaa MHdopmMauum onpeaenntb CTOMMOCTb OObeKTa OLEHKN
B paMKax OOQHOro M3 NoaxonoB K OLEHKE.

Lama oueHku (BaTon NpoBeAeHUs OLEHKN, AaTON onpeaeneHnsa CTOMMOCTN) ABMsI-
eTca AaTa, No COCTOSIHMIO Ha KOTOPYHO onpeaensieTcss CTOMMOCTb 06bekTa OLEHKMN.

Mpwn ycTaHoBNEHMM 3ampam onpeaenseTca AEHEXHOEe BblpaXXeHne BENUYUHbI pe-
CypcoB, TpebyembIX Ans co3gaHnst UM NponsBoacTBa ob6bekTa oLUeHKM, NMBOo LeHy, ynna-
YEeHHYI0 NoKynaTenem 3a 0O6beKT OLEHKN.

Haubornee aghcpekmusHoe ucronb3o08aHue obbeKkTa OLUEHKM - NCMONb3oBaHME 06b-
eKTa OLIEHKM, NPU KOTOPOM ero CToMmMocTb 6yaeTt HanbonbLuen. n

Llenb oueHku - onpegeneHMe CToMMOCTM obbekTa OLEeHKU, BUA KOTOPOW onpene-
NsieTCs B 3aaHUN Ha OLLEHKY.

Pe3ynbmam oueHKu - UTOroBas BefnM4mMHa CTOMMOCTU 06bekTa oueHkn. Pesynbtar
OLIEHKM MOXET MCMNonb30BaTbCA NpU onpeaeneHnn CTopoHamMu LeHbl ANsi COBepLUeHUs
COENKN UNN UHbIX OENCTBUA C OOBEKTOM OLIEHKM, B TOM YMCNE NPU COBEPLLUEHUN COENOK
Kynnu-npogaxu, nepegade B apeHay vMnv 3anor, cTpaxoBaHun, KpeauToBaHUW, BHECEHUM
B yCTaBHbIM (CKNago4vHbI) KanuTan, Ans uernen HanoroobnoxeHusi, npu COoCTaBneHUn
dunHaHcoBon (OyxranTepckon) OTYETHOCTM, peopraHusaumm M npuBaTU3auuun npegnpu-
ATWI, pas3peLLEHNN UMYLLIECTBEHHbIX CNOPOB, NPUHATUM YNPaBNEHYECKUX PELLEHNA N UHBIX
cny4vasix.

CoenacosaHue pe3yribmamos - NoflydeHne NTOroBOM OLEHKN UMYLLIECTBA Ha OCHO-
BaHWM pe3yfbTaToB, MOSMYYEHHbIX C MOMOLLbIO Pa3fMYHbIX METOLOB OLEHKM B pamkax
NPUMEHEHHbIX NoaxoaoB. OueHLMK ANng NonyYeHns UTOroBOM CTOMMOCTU OObEKTa OLEH-
KM OCyLLeCTBNSIET cornacoBaHue (0606LeHne) pe3ynbTaTtoB pacyeta CTOMMOCTM obbekTa
OLIEHKM MNPV UCMNONb30BaHUN Pas3nnyHbIX NOAX0O0B K OLEHKE M METOOO0B OueHkn. Ecnu B
paMKax NPUMEHEeHUs1 Kakoro-nMbo Noaxoaa OLEHLLUUMKOM UCMonb3oBaHO Gonee ogHOro Me-
TOAA OUEHKWU, pe3ynbTaTbl NPUMEHEHNA METOOOB OLEHKW OOMKHbI ObiTb COrnacoBaHbl C
Lenbio onpeaeneHnsa CTOMMOCTM 06beKkTa OLEHKWN, YCTaHOBIIEHHOW B pe3ynbTaTte npume-
HeHus1 noaxoda. [Mpu cornmacoBaHuM pe3ynbTaTOB pacveTa CTOMMOCTM OObEeKTa OLEHKU
OOJIMKHbI YYUTbIBATbCA BUO CTOMMOCTW, YCTAHOBIIEHHbIA B 3aaHUM Ha OLIEHKY, a Takxke
CY)KOEHNSA OLEHLLMKA O KadecTBe pe3yribTaToB, MOSIyYEHHbIX B paMKax MPUMEHEHHbIX
noaxonoB. BblbpaHHbIM OUEHLWMKOM Crnocob cornacoBaHusl, a Takke BCe CAenaHHble
OLIEHLLMKOM MNpPX OCYLLECTBIEHMM COrNacoBaHUsA pe3yrbTaTOB CY>XAEHWUS, OOMYLLEHUA U
ncnonb3oBaHHas MHMOpPMaUna OOMKHbI ObiTb 060CHOBaHbI. B cnyyae npumeHeHus ons
cornacoBaHusi Npoueaypbl B3BELUMBAHUA OLEHLWMWK AOmKeH 060CcHOBaTb BbIGOP MCNOSMb-
30BaHHbIX BECOB.

Takke ucnonb3oBanca MEXOYHAPOOHbLIW CTAHOAPT ®UHAHCOBOW OT-
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YETHOCTM (IFRS) 13 "OLLEHKA CMTPABELQJINBOA CTOMMOCTWU".

B coOTBETCTBUM C HUM MOIYT NPUMEHSATLCSA CneayrLline TEPMUHbI, NOHATUS U On-
pegenenus:

CnpaBegnvBasi CTOMMOCTb - OLlE€HKA, OCHOBAHHAs Ha PbIHOYHbLIX AAHHbIX, @ He
oLeHKa, crneunduyHas ona opraHmsauun. B OTHOLEHMN HEKOTOpbIX akTMBOB U 0643a-
TENbCTB MOryT ObITb AOCTYMNHbI HAONO4AEMbIE PbIHOYHbLIE CAENKN UNN PbIHOYHAA MHGOP-
Maums. B oTHOWeHMM apyrmx akTMBOB U 006513aTenbCTB MOryT He ObiTb AOCTYMHBIMW Ha-
Onogaemble pbIHOYHbIE CAENKU UK pbiHOYHasA MHGopmaums. OgHaKo Lernb OLEHKM cripa-
BEAJSIMBOM CTOMMOCTWU B 0DOMX crydasix ogHa - onpefenutb LeHy, no KOTopow Gbina Obl
ocyllecTBrieHa obblvHasa caenka Mexay ydacTHMKaMW pbiHKa C LeNblo Npogakym akTuBa
unu nepegayvm obsizatenbCcTBa Ha AaTy OLEHKN B TEKYLUUX PbIHOYHBIX YCNOBUSAX (TO €CTb
LEeHY BbIXxo4a Ha [aTy OLEHKM C MO3MLUKN YH4aCTHUKA pbiHKA, KOTOPLIN yOEepPXMBaAET yKa3aH-
HbI aKTUB NN ABNSAETCHA AOMKHUKOM MO yKa3aHHOMY 06a3aTenbCTBY).

CnpaBegnvBasi CTOMMOCTb - LieHa, koTopas 6bina Obl nonyyeHa npu npoaaxe ak-
TMBa UNM ynnadeHa npw nepegade obssarenscrBa B xofe 06blMHON cAENKN HAa OCHOBHOM
(vnn Hanbonee BbIrOAHOM) PbIHKE Ha AAaTy OUEHKU B TEKYLUMX PbIHOYHbLIX YCNoBUAX (TO
€CTb LieHa BbIX0o4a), He3aBNCUMO OT TOrO, SABMSETCSA N Takasi LleHa HENOCPeACTBEHHO Ha-
6nogaemMon nnm paccumMTbiBaeTCA C UCNONb30BaHNEM APYroro MeTona OLEHKN.

MeToabl oLEeHKK

- OpraHusaumsa gormkHa Ucnonb3oBaTbh Takue MeTOAbl OLEHKM, KOTOpble yMe-
CTHbl B AaHHbIX 06CTOATENBCTBAX M ANs KOTOPbIX AOCTYMNHbI AAHHbIE, 4OCTATOYHbLIE OIS
OLIEHKM crpaBeannuBon CTOMMOCTU, U NPX 3TOM MO3BOMSAT MakCUMarbHO UCMONb30BaTb
peneBaHTHble HabMOaeMblE UCXOAHbIE AAHHbIE U CBECTU K MUHUMYMY MCMNOSIb30BaHUE
HeHabngaeMbIX UCXOAHbIX AAHHbIX.

- Llenb ncnonb3oBaHus Kakoro-nmbo MeToda OLEHKM 3akr4yaeTca B TOM,
4yTOObl pacyeTHbIM MyTEM OnNpeaennuTb LEeHy, Mo KOTOpon obblMHAsA caenka no npopaxe
akTuBa unu nepepade obsasarenncrea Obina G6bl OCyLWEeCcTBNEeHa MeXay Y4aCTHUKAMMU PblH-
Ka Ha AaTy OLEHKN B TEKYLLMX PbIHOYHbIX YCrOBMAX. Tpemsa Hanbornee LUMPOKO MCMOMb-
3yeMbIM1 METOA4AaMN OLEHKUN SBMSKOTCA PbIHOYHbLIA NOAX04, 3aTpaTHbIM NOAX04 U A0XO0A-
HbI Nnoaxoa.

YKka3aHHbIU rnepedyeHb co0epxxum OCHOB8HbIe Haubonee obuwue noHsmus. [Hanee 8
omyeme mo2ym bbimb UCM0/1b308aHbl pasiuyHblie UHble obuweynompebumersibHblie mep-
MUHbI U MOHSIMUSI.

1.7. NEPEYEHb AJOKYMEHTOB, UCNOJIb3YEMbIX OLIEHLUIMKOM U YCTAHABJIU-
BAKOLWNX KOJIMMECTBEHHBIE U KAHECTBEHHBIE XAPAKTEPUCTUKU OB BEK-
TA OUEHKHA

B xope npoBeaeHus paboT no onpeaeneHno CTOMMOCTM B paMkax Hactoswero OT-
yeTa OLEHLLMKOM UCMOMb30BannChb passinyHble UCTOYHMKM MHGOpMaLUK.

YcTaHOBIEHME KONMUYECTBEHHbIX WU KAaYeCTBEHHbIX XapaKTepuCTUK NMPOBOAUIIOCH C
NCnonb30BaHMEM:

cneayrumnx AOKYMEHTOB, NPeAOCTaBNEHHbIX 3aKa34YnKoOM.

1. byxranTepckasi OTYETHOCTb M eXeKBapTarbHbI OTYEeT amuTeHTa ObLecTBo
C OrpaHMYeHHON OTBETCTBEHHOCTbIO "MIHTepTexanekTpo - Hoeas reHepaums”
3a 3 kBaptan 2017 .

PaspaboTtka metogonorum npoeeneHns oueHkn OOBbEKTOB OcyLlecTBnsnachb ¢ Uc-
nosib3oBaHneM y4ebHoOW, CNpaBOYHOM U METOANYECKOW NMTepaTypbl, NOSHbIA NepeyeHb
KOoTopou npuBeaeH B rn.8 Hactodawero OtyeTa.

Kpome Toro, B npouecce nonyyvyeHus tHopMauum gns aHanmsa Makpo3KOHOMMYe-
CKOW CUTyauuu, CoUManbHO-3KOHOMMYECKOTO OKPY>KEHMS OOBEKTOB, NONOXEHMSA AeNn B OT-
pacnu, Ha pblHKE 1 Ans aHanusa nNpovnx akTopos, NMPAMO UM KOCBEHHO BIIMSIOLLMX Ha
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dopmMmnpoBaHue cnpaeennMBon CTOMMOCTU oueHuBaeMbix OOGBEKTOB, MCMONb30BaNUCh
cnegyrowmne oTKpbITble 1 CBOBOAHbIE NCTOYHMKN MHpOpMaLUnn:
1. www.ite-ng.pw
2. https://lwww.moex.com
3. minenergo.gov.ru
4. economy.gov.ru
5. www.minfin.ru
6. www.pravitelstvo.gov.ru
7. http://www.akm.ru/
8. http://rts.micex.ru/
9. http://www.cbr.ru/
10.  http://www.ocenchik.ru/
11.  http://www.appraiser.ru/
12.  sroroo.ru
13.  WHble pecypcbl ceTu NIHTepHeT.
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2. ONMIMCAHUE OB BEKTA OLIEHKH

2.1. XAPAKTEPUCTUKA OB BEKTA
O6beKT oUeHKN NpeacraBndeT cobon crnenyolme LeHHble bymaru:
1 (OdHa) obnuzauus (RUOOOAOJUL 18, peaucmpaluoHHbIU HoMep 8birycka 4B02-
0100171-R) OOO "MIHmepmexanekmpo - Hoeasi ceHepayus”
CBegeHus O LIeHHbIX:

— Bwua ueHHon 6ymarun: 6upxeebie/kommepyeckue obnuzayuu

— ®opma ueHHon bymarun: 0oKyMmeHmapHbie Ha rnpedbsasumerns

— Cepus: 60-01

—  WHble ngeHTnrkaLmMoHHble NpU3Hakn LeHHbIX Bymar: ¢ obsi3ameribHbIM UeHmparu-
308aHHbIM XpaHeHUem

— Bbinyck ueHHbIX Bymar He noanexan rocygapCcrBeHHon permctpauun: [a

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

— [arta npucsoeHna ngeHTndukaumoHHoro Homepa: 27.03.2014

— OpraH, NpMCBOMUBLLMI BbINYCKY MAEHTUMUKAUNOHHBLIN HOMep: SAO «®65 MMBE»

— Konun4yecTBo UeHHbIX Bymar Bbinycka, wT.: 250 000

— O6bem BbInycka LeHHbIX Bymar no HOMMHanNLHOM cTonmocTu, py6.: 250 000 000

— HomwuHan, py6.: 1 000

— B cootBeTcTBUM C 3akoHOAaTeNbLCTBOM Poccunckon defepaumm Hanmyme HoOMUHarb-
HOW CTOMMOCTM Yy JA@HHOTO BMAa LieHHbIX Bymar He npegycmoTpeHo: Hem

— CocTosiHMe LeHHbIX Bymar Bbinycka: Haxo0smcs 8 obpaweHuu

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

— [Harta rocygapCTBeHHON pernctpauumn otyeta ob utorax Bbinycka LeHHbIX bymar:
29.04.2014

— [Harta npeacrasneHus ysegomneHnsa ob ntorax Bblnycka LeHHbIX bymar:

— Konn4yecTtBo NpoLEeHTHbIX (KYMOHHbIX) MEPMOAOB, 3a KOTOPbIEe OCYLLIECTBNAETCA Bbinna-
Ta AOX0A0B (KYrNnOHOB, MPOLIEHTOB) MO LIEHHbIM Bymaram Bbinycka: 12

— Cpok (gaTa) noraweHus LeHHbIX 6ymar Bbinycka: 21.04.2020

— YkasblBaeTcs TouyHO: [a

— Appec cTtpaHuupbl B ceTu IHTEpHET, Ha KOTOPOW oNyGnMKOBaH TEKCT PEeLUEHNS O Bbl-
nycke LieHHbIX Oymar n npocnekTa LeHHbIX bymar: www.ite-ng.pw , http://www.e-
disclosure.ru/portal/company.aspx?id=29969

— OcywecTBnanmcb AONOMHUTENbHbIE BbINYCKM LIEHHbIX Bymar: Hem

— HeucnionHeHHbIx 06s13amenibcme rno UeHHbIM bymazam 8birycka Hem

NMapameTpbl MHCTPYMeHTa Ha 3A0 «d5 MMBbE» *

Kog ueHHown Bymaru RUOOOAOJUL18
[MonHoe HaumeHoBaHue MHtepTtexanekTpo-HoB.lNeH. 5O-01
KpaTtkoe HaumeHoBaHWe UHTexdn B1
Homep rocygapcTBeHHOW permcrpauuu 4B02-01-00171-R
ISIN kof RUOOOAOJUL18
[arta Hayana Topros 29.04.2014
[arta noraweHus 21.04.2020
[MNepBoHa4YanbHass HOMWHaNbHAsA CTOMMOCTb 1 000,00
BantoTta HoOMuHana RUB
Hanuyune npocnekrta 1,00
[aTa npuHATUA pelleHnsa opraHn3aTopoM TOProsnn 27.03.2014
0 BKITHOYEHUM LieHHOW Bymaru B Cnncok

Bo3amoxxeH JOCPOYHbIN BbIKYN 1,00
YpOoBEHb NIUCTUHIa 3

! http://www.moex.com/ru/issue.aspx?board=EQOB&code=RUO00A0JUL18
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O6bem BbInycka 250 000
HomnHanbHasa CTOMMOCTb 1 000,00
bymarn gns kannuumpoBaHHbIX MHBECTOPOB 0,00
MeprogMYHOCTL BbINNaThl KynoHa B rog 2,00
CraBka KynoHa, % 8,50
CyMMma KyrnoHa 42,38
Bup/kateropus LeHHon dymarm BupxeBasa obnurauus

Hwxe npuBeaeHa KpaTkasg XxapakTepucTuka KOMNnaHMM-aMUTEHTA.

MonHoe pupmeHHoe HanmeHoBaHUe amnTeHTa: OBLECTBO C OrpaHUYEeHHON OTBET-
CTBEHHOCTLIO "MIHTepTexanekTpo - HoBasa reHepaums”

[laTa BBeaeHus OencTBytoLero nosiHoro gupmeHHoro HammeHosaHus: 05.12.2005

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

[lata BBedeHWA [OENCTBYIOLLEro COKpaLeHHOro (UPMEHHOr0 HauMeHOBaHUS:
05.12.2005

OcHOBHOW rocyaapCTBEHHbIA PEerucTpaumMoHHbI  HOMEp  puanyeckoro nuua:
1057749387321

[aTa rocygapctBeHHon permctpauumn: 05.12.2005

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

OMUTEHT Co3aH Ha HeonpeaeneHHbI CPOK

KpaTkoe onncaHue Uctopmm cos3gaHus n pasButus amuteHTa. Llenu cosgaHna amu-
TEeHTa, MUCCUSA AMUTEHTA (MPU HaNn4MM) 1 nHas MHPoOpMaums 0 OeATeNbHOCTU SMUTEHTA,
nMetoLLLaa 3Ha4YeHne s NPUHATUS peLlleHnst 0 NpuobpeTeHnn LeHHbIX Bymar aMuTeHTa:

Pa3Butne B Hayane 90-X rogoB HOBbIX 9KOHOMUYECKMX OTHOLLUEHWA B CTpaHe U B
POCCUNCKOW QHEepreTuke, B YacTHOCTKU, noTpeboBano KOMMNMNEeKCHOro noaxoda K peanuaa-
LUK TaKNX CIIOXHBIX U ANUTENbHbBIX MO CPOKaM peanusauumn npoekToB, Kak CTPOUTENbCTBO,
PEKOHCTPYKUMUSA MU TEXHUYECKOE MEePeBOOpPYKEHUE IHepreTuyeckmx o6bekToB. OTO cTano
TOW NpoheccnoHanbHOM HULWEW, KOTOPYIO CMOMN 3aHATb HE3aBUCUMbIE MHXUHUPUHIOBLIE
KOMMaHuu, a B JanbHeunweM MOCyXUno OCHOBOW WU, B 3HAaYMTENbHOM Mepe, cnocobCcTBo-
Bano wx panbHenwemy pasBuUTUIO U HapawmBaHU COBCTBEHHOrO MHBECTULIMOHHOMO
nopTdenst YacTHbIX MPOEKTOB B 3AMIEKTPOIHEPreTuke U YCUIEHU0 NapTHEPCKUX OTHOLLE-
HUIM ¢ hpmamm noctasLMKkaMn o6opygoBaHUS.

KomnaHna OOO «WHTepTexanekTtpo - HoBasa reHepauusi» co3gaHa B gekabpe
2005r. KomnaHna asnsaetca cneumanbHON NPOEKTHO-UHBECTULMOHHON KOMMAHWEN, KOTo-
pasi UCrnonb3yeT HOBEWLLIME TEXHONOrMYEeCcKNne OOCTUXKEHUS U COBPEMEHHbIE MEXaHWU3MbI
NPUBNEYEHUS MHBECTULUIN MPU OCYLLECTBIIEHUUN MPOEKTHO-UHBECTULMOHHON OeATenbHO-
CTM M NocCneayrLero ynpaBneHnsa 3HepreTMyeckuMmm obbekTammn (3NeKTPOCTaHUUAMM U
noacTaHuuaMn).

Bo3HMKHOBEHME NPOEKTHO-UHBECTULMOHHON koMnaHum OO0 «/HTepTexanekTpo -
HoBasi reHepaums» Obino o6ycnoBneHo NOHMMaHNEM aKLMOHEPOB, NOAKPENSIEHHbIM MHO-
rofIieTHAM OMbITOM peanu3auuy NpPOeKTOB B 3MIEKTPOIHEPreTmke, YTo B CUNY crieungukn
oTpacnu 3agavya OOHOBMEHUSA U3HOLLEHHOrO 3HepreTnyeckoro obopyaoBaHus, He pelue-
HWe KOTOPOM rpo3uT nepepacTun B CUCTEMHbIM PUCK Poccumn, MoxXeT BbiTb 9dEKTUBHO
paspeLlleHa TOSIbKO CUHEPrnen KOMMIIEKCHOMO MHXWUHUPUHIA U OOSITOCPOYHOrO BHELUHErO
PpuHaHCUpoOBaHUS.

Mpn yypexageHun komnaHmm Obina onpeaenieHa ee 3ajavda, 3aknoyvaBLiascs B CO3-
AaHUN UCTOYHUKOB 3SIEKTPUYECKON U TEMNNOBOW SHEPIMN HA OCHOBE BbICOKOIKOHOMUYHbIX
N BbICOKOSKOMOMMYHbIX TEXHOMOMMIA N JanbHenLwee ynpaBneHne UMn B LeNsxX KadecTBeH-
HOrO N HaEeXHOro 3aHeprocHabxeHns notTpedbutenen, pasBUTUA SHEPTETUKM U SKOHOMUKM
Poccun.
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3a nucTekwunn nepmoa KOMnaHMs AMHaMUYHO NpoLUna Nepuoa HavyanbHOro CTaHoB-
neHus n BypHoro pocta. bbinn HanaxeHbl NapTHepPCKne B3aMMOOTHOLLEHUSA C BegyLuMu
POCCUNCKUMWN N 3apyBeXHbIMU KOMMNaHUSMU-NapTHepamMn No peanusauumn MHBECTULIMOH-
HbIX MpPoekToB B anekTpoaHepreTuke (General Electric, Siemens, ABB, Alstom, OAO
«CbepbaHk Poccun» n 1.n.). OO0 «UNHTepTexanekTpo - HoBasa reHepauusay 3acnyXeHHO
nonb3yeTca yBaXeHWem cpeau agMUHUCTpauun obracteh U pPermoHoB, rae KOMMaHus
OCYLLIECTBMSET CBOK AesaTenbHoCTb (Ypan, 3anagHas Cubupb, 3aypanese).

B HacToslee BpeMs KOMMNaHWeN MOSTHOCTbIO peanu3oBaH MPOEKT CTpoUTeNnbCTBa
nepBOM YacTHOM naporas3oBoOKM anekTpocTaHuum B r. Hosibpbcke, Amano-Heneukun AO,
3ANeKTpMYeckon MowHocTbo 122,6 MBT u Ttennoson — 95 lkan/d. Peanu3oBaH NpOEKT
ctpoutenbctBa KypraHckon TOLU-2, anektpuyeckon mowHocTbo 222 MBT n Tennoson —
250 Tkan/yv. meeTtca conuaHbii ganbHeEnWwnin noptgens MHBECTULMOHHBLIX MPOEKTOB
CTpouTENbCTBa reHepaumm Ha nnowagkax 3anagHon Crnbupu n Ypana.

B koHe4yHOM uTore, ctparterndyecknmm uensamm komnaHmm OO0 «MHTepTEXINEKTPO -
HoBasi reHepaumsi» OCTalTCA CO3[0aHME HEe3aBMCUMbIX UCTOYHUKOB reHepauumn Ha 6Gase
HOBEMLUNX BbICOKOSKOHOMMUYHbBIX M BbICOKOIKOSOMMYHbBIX TEXHOSOMMN 1 06opyaoBaHUSA Ha
OCHOBE 4YaCTHOro M YaCTHO-roCy4apCTBEHHOIO NapTHepcTBa Asis obecneyeHns HagexXHoro
9HeprocHabxxeHusa notpebutenen, npmBnedYeHne YacTHOro MHBECTULMOHHOINO KanuTana u
pasBuUTME SHEPreTUKN N IKOHOMUKN Poccun.

MecTo HaxoXxageHnss aMUTEHTA

105062 Poccus, r.Mockea, YannbirnHa 11

AJpec aMUTEHTa, yKasaHHbI B €QUHOM rocydapCTBEHHOM peecTpe lopuandeckmnx
nmy

105062 Poccu4, r.Mocksa, Yannbirmua 11

MHon agpec ona HanpasreHnsi NOYTOBOW KOPPECMNOHOEHLMN

105062 Poccusa, Mocka, HannbirmHa 11

TenecdoH: 8 (495) 644-44-30

dakc: 8 (495) 660-97-17

AJpec anekTpoHHOW noyThl: info@ite-ng.ru

Pe3ynbmambi ¢puHaHCO80-X0351licME8eHHOU desimesibHOCMU 3MUMeHma

AnHamunka nokasareneu, Xapaktepusyrlwmx  pesynbTathbl doMHaHCOoBO-
XO35IMCTBEHHON AEATENbHOCTU AMUTEHTA, B TOM YMcCne ee NpuobbIfibHOCTb N YObITOYHOCTb,
paccyYNTaHHbIX HA OCHOBE AaHHbIX ByxranTepckon ((oMHaHCOBOW) OTYETHOCTU

CtangapTt (npaBuna), B COOTBETCTBUM C KOTOPbIMW COCTaBreHa Oyxrantepckas
(cbvHaHCcOBas) OTYETHOCTb, Ha OCHOBaHWUM KOTOPOW paccymUTaHbl Nokasatenu: PCBY

EovHvua namepenns ons cyMMbl HEMOKPLITOrO yobITka: py6.

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

JTaHCOBOW CTOMMOCTM aKkTuBoB, %

HanmeHoBaHuWe nokasaTtens 2016, 9 mec. 2017, 9 mec.
Hopma yncton npubsinu, % 51 21.86
KoadhduumneHT obopaynBaeMocT akTMBOB, pas 0,01 0,009
PeHTabenbHoCTb akTMBOB, % 0,44 0,2
PeHTabenbHOCTbL cO6CTBEHHOrO Kanutana, % 2,75 1,06
CyMMa HENOKPbITOro yobITKa Ha OTYETHYIO AaTy 0 0
CooTHOLLIEHME HENOKPLITOrO yobITka HA OTYETHYIO AaTy u ba- 0 0

JTaHCOBOWM CTOMMOCTM aKkTUBOB, %

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



YPAJIO-CUEUPCKUHA
3 LEHTP -
HESABUCUMOW 3KCNEPTU3bI

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

OMUTEHT OCYLLECTBIISIET CBOK AEATENbHOCTb HA TEPPUTOPUN PErMoHOB 3anagHon
Cubupn n Ypana Poccunckon depepauun. [JodepHue komnaHum (O6bEKTbI reHepauun)
AMUTEHTa SABMAKTCA OOHUMUN U3 KPYNMHENLIMX NPOM3BOAUTENEN 3NEKTPUYECKON IHEPTUN B
permoHax coero HaxoxgeHuma. OOO «Hosibpbckaa NMIO» saBnaeTcs nepeBbiM KPYMNHbIM
06BHEKTOM reHepaumm Ha Tepputopum Amano-HeHeukoro aBTOHOMHOrO OKpyra, a B Ha-
cTosilLlee BpeMs - SBMSeTCs BTOPbIM MO pasmMepy YCTaHOBIEHHOW MOLWHOCTW (ycTynas
TonbKo YpeHronckon MPIC).

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

K 4ncny OCHOBHbIX KOHKYPEHTOB OMUTEHTA NO MOAENN NOCTPOEHNsI BM3Heca MOX-
HO OTHECTW:

- MAO «MHTEP PAO E3C»

- MAO «T lNnroc»

- AO «®opmym»

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

MHble cBeaeHUs, KOTOpble HEOBX0ANMbI AN NONHOIO U HEABYCMbICIIEHHOIO TOSMKO-
BaHWS pe3ynbTaToOB OLIEHKM

B xoae BbinonHeHus Hactosiwen paboTtbl, OUeHLWMK Npuwen K BbiBO4Y, YTO HUKa-
KMX MHbIX CBEAEHUN, HeOOBXOAMMBbIX ANA NOSIHOMO U HeABYCMbICIIEHHOrO TONKOBaHUA pe-
3yNbTaToOB HACTOSLLEN OLIEHKN, HET.
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3. ONMUCAHUE OKPYXEHUA OB BEKTA

3.1. OCHOBHbIE MAKPO3KOHOMMWYECKUE TEHAEHLIMM U MPOFHO3 PA3BUTUS
P®

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

Ha doHe BbICOKOro MHBECTULMOHHOMO crnpoca u pocta B obpabaTbiBatoLmx oTpac-

NSIX COXPaHANCs yBepeHHbIN pocT mupooro BBI1, koTopbin 4OCTUr B TPETbEM KBapTarne
2017 ropa 3,4%. B Hosi6pe 2017 roga UeHbl Ha HETb NOBLICUIUCH, YTO CTano oTpaXke-
HMEM COKpalleHNsa M3ObITOYHbIX 3anacoB HedTW NoA4 BAUSIHUEM pacTyllero cnpoca B
ctpaHax OBCP n npoaneHus cornawenus ctpad OMNEK+ oo koHua 2018 roga. HecmoTtps
Ha noBblWeHNne HeTAHbIX LEeH, B HOAOpe Kypc pybnsa CHU3WCA B CBS3M C pOCTOM 03ab0-
YEeHHOCTM MO NOBOAY pacLUNPEHU CaHKUUM U POCTOM NOKYNokK BantoTbl MuHgpuHom Poc-
cun. B okTabpe pocT pOCCUMCKOM 3KOHOMUKU 3ameanurnca. B Hosbpe npombllineHHoe
NPON3BOACTBO COKPATUNOCb HAa )OHE HU3KMX MoKasaTenen obpabaTbiBaloLMX OTpacren.
B HOsiGpe nHaekc noTpedbutenbckux ueH 3a 12 mecsueB BHOBb OMyCTUNCA OO PeKopaHO
HU3KOro ypoBHs. B aekabpe LleHTpanbHbii 6aHk Poccunckon ®epepaunn (bank Poccun)
CHU3UN Kno4eBylo cTaBky Ha 50 Ba3nCHbIX NMYHKTOB A0 7,75% rogoBbiX, NOCKOMNbLKY Mpo-
ANeHne cornaweHns 0 cokpaweHun obbemoB 0ObIMM HETM ocnabuno pasroHsowme
NMHALUMIO (PaKTOPbl pUCKa Ha ropu3oHTe 40 oAgHoro roga. B gekabpe baHk Poccuun npu-
HAN pelleHne NpPoBecTn npouenypy oMHaHCOBOro 0340POBIIEHUS eLle OAHOro CUCTEMHO
3Ha4mmoro 6aHka. OH cTan TpeTbum 6aHKOM B TEKyLLEM rogy caHauusi, Kotoporo byger
npoucxoauTb B paMmkax PoHaa KoHconuaaumm 6aHKoBCKOro cektopa. loteps kanuTtana u
npu3HaHve oTpuuaTenbHOro PMHAHCOBOro pesynbTata 6aHKoOB, MOABEPrLLUMXCSA CaHaLuun
(«OTKpbITUE» U BMHBAHK), yXyawnnm obLuyto cntyaumo B 6GaHKOBCKOM CEKTOpPE B OKTABpe.

MoBanbHbIN KOHTEKCT

mobanbHass 9KOHOMMKA npoAoSpkana LOEMOHCTPUPOBAaTb YBEPEHHbLIN pPOCT: B
TpeTbeM kBapTane 2017 roga Temnbl pocta muposoro BBIM gocturnun 3,4% (kBapTan K
KBapTany C y4eTOM CEe30HHOCTM B rOAOBOM BbIpaXXeHWUM) Ha POHE BbICOKOrO MHBECTULIU-
OHHOro cnpoca u pocta B obpabaTtbiBatoimx oTpacnsx. Hebonbwoe ynydweHne onupa-
eTca Ha yckopeHue pocTa B CLUA 1 obLwmin SKOHOMUYECKUI NOABEM B CTPaHaX €BPO30OHbI.
B HosiGpe rnobanbHbin nHaekc PMI B obpabaTbiBatolumx oTpacnsax octaBancs ctabunb-
HbIM, YTO yKa3blBaeT Ha COXpaHEHWe TeMMNOB POCTa B YETBEPTOM KBapTane. B Knutae poct
B TPETbEM KBapTarne HeMHoOro 3ameanuncs o 6,8% (k cooTBeTCTBYOLEMY Nepuoay npe-
Ablaywiero roga), u, Kak nokasbiBaeT exXemecsidHaa CTaTUCTUKa, B YeTBEpPTOM KBapTtane
Pucyox 1. B mosbpe wuewa wedtn mapkw TOHVKATENbHAsH TEHAEHUMUS COXpaHUTCS.

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

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

Ha HedTb cTabunManpoBanmcb Ha ypoB-

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

2 http://www.vsemirnyjbank.org/ru/country/russia/brief/monthly-economic-developments
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HapoaHoro 6apomeTpa ueH Ha HedbTb — cocTtaBuna no4vtn 63 gonnapa CLUA 3a 6appens,
4yTO BbiWwe, Yem B okTsa6pe (58 ponnapos CLUA 3a 6appernb) 1 noytn Ha 35% Bbilwe, Yem
3a TOT Xe nepuoa npegblaywiero roga. AHanorMyHbIM pocT oTMeYancs U B OTHOLUEHUMU
ueHbl HedTn mMapkn WTI, opneHTupa ueHoobpasoBaHus B CLLUA. Takoe nosblleHME LeH
6b1510 06yCNoOBNEHO CoKpaLLleHMEM U3BbITOYHbIX 3anacoB HeddTU NOA BANAHMEM pacTyLue-
ro cnpoca Ha HedTb B cTpaHax O3CP u npoaneHmem cornawenus ctpaH OMNEK+ go KoH-
ua 2018 roga, 4YTO OXMAANOCh y4aCTHMKAMM pPbiHKA U HaLWNO oTpaxeHune B LeHax. Ocobo-
ro BHUMaHuA 3acrnyxmBaloT [Ba pesynbTata 3Toro cornaweHus: (i) obewanuve Jinenn u
Hurepumn He npesbiwaTh o6bema gobbium 2017 roga u (i) pelweHre o NnpoBeaeHUN aHanm-
3a pesynbTaToB cornaweHnsa Ha 3acegaHum OlEK B uioHe 2018 roga. OtmevasLlumincs
POCT HEPTAHBIX LIEH N3MEHWUIT MOHWXKXATENbHYIO AMHAMNKY, 0OYCNOBNEHHYHO COKpaLLeHNeM
yncna OypoBbix ycTaHoBOK B CLUA, koTopoe ABNSeTCH MpUMMEpPHbIM OPUEHTMPOM Aalb-
Hewnwero npegnoxenns HedTn B CLUA. Yncno BypoBbIX yCTAHOBOK, KOTOPOE COKPaTUIIOCh
B Havarne Hosbps oo 729, yBennymnocb B Te4eHne ogHoro mecqua go 749, 4to crano oT-
paxxeHnem BO3pocLuern MMOKOCTM M YyCTOMYMBOCTU cnaHueBon aobblum Hedptn B CLUA.
Oxunpaetcs, 4To cpenHsasa ueHa HedTu, KoTopasa cocTtaenana 53 gonnapa CLUA 3a 6ap-
penb B 2017 roay, BelpacteT Ao 59 gonnapos CLUA 3a 6appernb B 2019 roay.
NMocnegHue TeHAEHUMU 3KOHOMUYECKOro pa3BuTus B Poccum

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

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

Aonnapy CLUA Ha 2,1% Ha doHe ynydweHua ycnosuun
" BHELUHEN TOProBn yBenuuuncs npouunt

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

cun, B nepuod ¢ sHBapsa no Hosbpb 2017
roga nNpoduunT cyeTa TEKyLIMX onepaumin
yBenuyuncsa oo 35,6 mnpg gonnapos CLUA
(3a aHnanoru4HblM nepuoa npeablgyLiero
roga oH coctaBun 18 mnpa gonnapos
CLUA). 310 03Ha4vaeT, 4TO B HOsIGpe 2017
roga npouuMT cyeTa TekyLmx onepauun
Obin paBeH 6,7 mnpg gonnapos CLUA, B To
BpeMsi Kak B Hosibpe npegbigyliero roga
OH cocTasnan 4,9 mnpg gonnapos CLUA. OTpaxeHnem pocta npodumumta cyetTa TekyLmx
onepaumin ctano yBefIMYeHMe 4YMCTOro OTTOKa Kanutana, KOTOpbli 3a nepsble OAWHHA-
Auatb mecsueB 2017 ropga goctur 28 mnpg gonnapos CLUA no cpaBHeHuio ¢ 8,2 mnpg
ponnapos CLUA 3a 10T Xe nepuog npeablaywiero roga. PocT ynucTtoro oTToka kanutana
oTMevarncs, rnaBHbiM 06pa3om, B BaHKOBCKOM CeKTOpe, rae npodoshkanochb noralleHue
BHELLHEN 3a00/MKEHHOCTN.

B TpeTbem kBaptane 2017 roga pocT MHBECTULUUM B OCHOBHOW Kanutan B rogoBOM
ncumcneHum samegnuncsa 0o 3,1% (K cooTBeTCTBYOLEMY nepuoy npeablaywero roga)
no cpaBHeHuto ¢ 6,3% BO BTOpoM kBapTane. CornacHo AaHHbIM €XEeMECSYHON CTaTUCTu-
K1, 3amefneHne TemnoB MHBECTUMUMW B OCHOBHOW KanuTan B |ll kBapTane npeumyLiecT-
BEHHO KacaeTCHa MHBECTUUMMA KPYMHbIX U CpeaHUX Npeanpusitui cektopa Aobblum nones-
HbIX MCKOMAaeMbIX (@ MMEHHO NpefocTaBneHus ycnyr B obnactn JoOblun NosiesHbIX UCKO-
naembix). B TpaHCNOpTHOW OTpacnu, cektope PUHaAHCOBbLIX YCryr, PO3HUYHOM N ONTOBOW
TOprosne, a Takke B cepe KynbTypbl U cnopTa (Ckopee Bcero, B CBA3N C NpeacTOoALUM
YemnuoHaToM Mupa no dyTbony) B Tpetbem kBaptane 2017 roga NpoAomkuncsa pocT UH-
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YPAJIO-CUEUPCKUHA
3 LEHTP -
HESABUCUMOW 3KCNEPTU3bI

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

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

PucyHok 3. B oktabpe pocT SKOHOMMUYECKOW aKTMBHOCTU
samegnuncs

roga B ceHTsibpe. HecmoTpsa Ha pekopa- -2

HbIl ypoxan, o6beM nNpov3BOACTBa B L § ;W\"
CenbCKOM XO3SIMCTBE COKpaTUMCA Ha ipom. nponasoacradh /
2,5% B oTnuyne ot pocta Ha 8,5% Kk co- 12 - —oepaswsamaﬁnpamw
OTBETCTBYIOLLEMY Mepuody npeabigylie- ., - PosHmHaR TOProBAR

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

NPOMBILLIIEHHOCTM NPOAOITKaNoch COoKpalleHne obbema Npoun3BOACTBa B CBA3WU C nage-
HMem gobblun HedTH, 4TO BbINO OBycnoBneHo ydactnem Poccum B cornaweHun ONMEK+
Nno cokpalleHnto 06beMOB 400LIYN HEQTU M BLICOKOW 6a301 MO COCTOsIHMIO Ha KoHel, 2016
roga. Poct B obpabatbiBatowmx otpacnax 6o cnabeim n coctasun 0,1 % k cooTBeTCT-
BYOLLIEMY Mepuoay npeablaywero roga no cpasHeHuto ¢ 1,1% K cOOTBETCTBYHOLLEMY Me-
puoay npenblaywiero roga B ceHTabpe. CTpomMTenbCTBO COKpaTMUNoCh B OKTaA6pe Ha 3,1% K
COOTBETCTBYHOLLEMY Nepuogy npeablayLwero roga, YTo, BO3MOXHO, 6blfl0 NPU3HaAKoM BSi-
10ro pocra MHBECTMLMIA B OCHOBHOW KanuTan B YeTBEpPTOM KBapTarne.

Cnap, NnpoMbILLNEHHOrO Npon3BoACTBa B HOs16pe 6bin obycnoBneH, rnaBHbiM obpa-
30M, HU3KMMK nokaszaTenammn obpabartbiBatowmx oTpacnen. NpombiwneHHoe Npon3BoOACT-
BO CoKpaTurnoch Ha 3,6% K COOTBETCTBYHOLLEMY Nnepuoay npeapiayliero roga n Ha 1,4% k
npegplaywemMy mMecsilly ¢ y4eToM ce30HHOCTU. [poaormkanocb cokpalleHne B JobbiBato-
LLen NPOMBbILLIEHHOCTU: -1% K COOTBETCTBYIOLLEMY Nepuoay Npeablaywiero roga B Hosiope
no cpaesHeHuto ¢ -0,1% K COOTBETCTBYKOLLEMY Mepuoay npeabiayliero roga B OKTsiOpe.
Kpome TOro, B Hosilbpe oTmedancsi cnag B BoAO- U SHEprocHabxeHun (4To Kkacaetcs no-
cnegHero, ato 6bINO OTYacTM obycrnosneHo Tennon norogoun). O6bem nNpousBoAcTBa B
obpabaTbiBaloLLMX oTpacnsax cokpaTuncs Ha 4,7% K COOTBETCTBYOLEMY nepuoay npeabl-
ayuiero roga — otyacTu Bcrnegcteue BbiCOKoM Gasbl HOS6ps 2016 roga. B uenowm, poct
npousBoacTBa B obpabartbiBalowmx otpacnax 3a nepsble 11 mecsues 2017 roga cocta-
Bun 0,4% K cCOOTBETCTBYIOLLEMY NepUoay npeablayLero roga (3a ToT e nepuoa npoLusio-
ro roga poct coctasun 0,8% k cooteTcTBytowemMy nepuoay 2015 roga). Takon CKPOMHbIN
rnokasaTesib BO MHOrOM OTpaXXaeT CoxXpaHeHue criaboro BHyTpeHHero cnpoca. Mexay Tem,
HosIGpbCkoe nccnegoBanne nHaekca PMI ykasbiBano Ha ganbHenwee ynyyleHne cutya-
umm B poccuinckon obpabartbiBatollen npomblwneHHocTn. B Hoabpe nugekc PMI goctur
51,5 (B okta6pe oH coctaBun 51,1), npuyem obLimii poCT NPOM3BOACTBA TOBAPOB YKa3bl-
Basn Ha 3HauYUTENbHOE yBENUYEHME KONMYECTBA HOBLIX 3aKka3oB. [leTanbHonW CTaTUCTUKN O
cUTyaumm B pasnmnyHbIx oTpacnsx obpabaTtbiBatoLlen NPOMbILLIIEHHOCTU MOKa HeT.

B HOs16pe nHaekc noTpedbutenbckux LeH 3a 12 mecsiueB BHOBb ONYCTUSICS OO pe-
KOPAHO HM3KOro YpoBHS (pUCYHOK 4), cocTtaBuB 2,5% (B okTabpe — 2,7%). (NaBHbIM dhak-
TOPOM CHWXEHUsI TEMMNOB pocTa NoTpebutensckon nHbNALMM cTano 3ameaneHme npogo-
BONbCTBEHHON MHGNAUUK. B Hosibpe 6a3oBas MHPMAUMSA B rOOOBOM BblPaXEHUN CHU3N-
nacb Ao 2,3% no cpaBHeHuto ¢ 2,5% B OkTsibpe, 4YTO CBMOETENbCTBYET O AalibHENLWeM
ocnabneHnn NHMNALUMOHHOIO AaBneHuUs.
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PucyHok 4. B Hoabpe notpebutennbckas undnayua gocrurna
PEKOPAHO HU3KOTO YPOBHA
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YPANO-CUBUPCKUNA

5 LEHTP

HE3ABUCUMOW 3KCNEPTU3bI

B pekabpe baHk Poccum cHusumn
KnioyeByro cTtaBky Ha 50 6asuCHbIX
TOB: ¢ 8,25% rogosbix 0o 7,75% rogoBbiX.
BONbLUMHCTBO Y4aCTHMKOB pblHKa OXuaa-
NN CHWXEeHUs B pa3Mepe 25 NpPOUEHTHbIX
nyHkToB. CornacHo baHky Poccun, ocHo-
BOW ANl NPUHATMA Takoro pelueHns 6bino

149 COXpaHeHVe MH@MALMN Ha YPOBHE HUXe

3% rogoB.blx, a Takke ocnabnexHune pasro-
HAKLWNX MHPAAUUI PaKTOPOB puUcKa Ha
ropu3oHTE BPEMEHM OO0 OAHOro roga B pe-
3ynbTtaTte NpoAasfieHnsa CornaweHust o co-
KpalleHun aobbiun HedpTn. OgHaKo 0QHON
N3 MPUYMH ITOrO PELUEHUs MOINM Takxke
cTaTb HU3KME nokasaTeny NPOMbILLIIEHHO-
ro npom3BoacTBa B Hosibpe. Kak oTmeTun
BaHk Poccuun, oH NpogormknT NOCTENEHHbIN Nepexo OT YMEPEHHO XXEeCTKOW K HenTpanb-
HOWN AEHEXHO-KPEOMUTHOM NONMUTUKE U OCTaBMSAET OTKPbLITbIMU BO3MOXHOCTU A1 CHUXKEHUS
KIto4eBon cTaBkm B nepsou nonosuHe 2018 roga.

B oktsabpe oTmevanacb HeogHO3Ha4yHask OUMHAMMKaA MNokas3aTenen pbliHKa Tpyaa.
Be3paboTtmua He3HaumTernbHO Bbipocna B okTaAbpe 2017 roga (Ha 0,1%), aocturHys 5,1%.
OpaHako 3TOT pPOCT, B OCHOBHOM, HOCUKI1 CE30HHbIA XapakTep, NOCKOSbKY ypoBEHb Gespa-
0O0THLbI C Y4eTOM CE30HHOCTU CHU3UNCS B OKTA0pe 00 5,2% no cpaBHeHuto ¢ 5,3% B ceH-
Tabpe (pucyHok 5). PeanbHasa 3apaboTHasa nnata npoaoskana pactn U B okTsabpe ysBenu-
yunacb Ha 4,3% K CoOTBEeTCTBYOLWEMY nepuoay npegbiaywero roga. C y4eToM Ce30HHO-
CTM 3TOT nokasaTtenb Takke Bblpoc Ha 0,8% no cpaBHeHUO ¢ ceHTAbpeM. B okTabpe pe-
anbHble pacnonaraemble goxogbl cokpaTunmcbk Ha 1,3 % K COOTBETCTBYIOLLEMY nepuoay
2016 roga, a Takke Ha 0,4% no cpaBHEHMIO C NpeabliayLWUM MECSALEM C Y4ETOM CE30HHO-
CTWU. TO KparHe BonaTWibHbIA NoKasaTenb, KOTOPbLIM BO MHOIOM 3aBUCUT OT MCTOYHUKOB
Aoxoaa, He perncTpmpyembix ctatuctukon. 3a gecsatb mecsueB 2017 roga OH CHM3WNCS
no cpaBHEHUIO Cc TeMm xe nepuogom 2016 roga, B cpegHem, Ha 0,9%. B Havane roga neH-
cun 6bINn NPONHOEKCUPOBAHbBI MO YPOBHKO MHANAUMN, N B pe3yrnbTate 3aMenrneHns uH-
dNAUUKN OHN YBENUYMNNCL B peanbHOM BblpakeHun Ha 1,5% no cpaBHEHMIO C OKTAGpeM
2016 ropa.

3a nepuog ¢ sHBapsi No okTsibpb 2017 roga — B OCHOBHOM Briarogapsi pocty 40Xo-
AoB — doegepanbHbl GroaXeT Obln UCNOMHEH C
nepsuyHbiM npoduumtom B pasmepe 0,4%
BBI1 no cpaBHeHWtO ¢ geuumTom B pasmepe
1,4% BBI1 3a aHanornyHbii nepuog npeabl-
ayuiero roga. 3a nepuog ¢ sHBaps No OKTAOpb
2017 roga poxoabl hegepanbHoro GrogxkeTa
coctaBunm 16,5% BBI1, uyto Ha 1,2% BBIl
Oonblue, YeM 3a aHanorMyHbI nepuon npe-
Abloywiero roga, npuyem HedTsAHble OOXOAbl
yBenuuunuck Ha 0,8% BBI1. HecmoTps Ha yk-
pennexHve pybns, HedTerasosble goxodbl Bbl- 49 |\
pocnu — npexae BCero, 3a CYET pocTa LeH Ha " ot e
3HeproHocutenu. HeHedTerasoBble [oxoabl
Bblpocnn Ha 0,5% BBIT no cpaBHeHuO ¢ aHa-

NOrMYHBIM NEPMOAOM NpeablayLLero roga — B OCHOBHOM, 6riaroqaps NoBbILLEHUIO KayecCT-
Ba HanoroBoro agMMHUCTPUPOBAHMUS N YBENTMYEHUIO NOCTYMNSIEHWUIA OT Hanora Ha nNpubbINb
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Memounun: Pocetat, Haver Analytics, HomaHga BremMpHoOro BaHKa.

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

5 LLEHTP

HE3ABUCUMOW 3KCNEPTU3bI

opranuaaumii®, akumsos 1 HOC B pesynbTaTe NOBLILIEHWS BHYTPeHHero cnpoca. Mo cpas-

HEHWIO C aHaNorM4YHbLIM NEPUOAOM NMpeabIayLLEro roga nepBuYHble pacxoabl broaxeTa co-

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

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

B OCHOBHOM, B pe3yfnbTaTe COoKpalleHnss pacxogoB Ha 06opoHny (-0,5% BBI1), HaunoHarnb-

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

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

B nekabpe baHk Poccun npuHan pelweHne o npoBefeHumn npoueaypbl UHAHCOBO-
ro 0340pPOBMNEHUS €eLle OQHOro CUCTEMHO 3Ha4ymMmoro 6aHka. OH cTan TpeTbMm 6aHKOM B
TeKkyLeM rogy, caHaumsi KoToporo 6yaeTt npomsBoguTcs B pamkax ®oHaa KoHconvaaumm
BGaHkoBckoro cektopa. baHk Poccuy HasHaumn BpeMeHHy agmMuHucTpauuio B [pom-
cBs3bbaHK, KOTOPbIA MO COCTOAHMIO 1 Aekabpsa 3aHMMan OeBATOe MEeCTO MO BENMYUHE aK-
TMBOB. baHk Poccumn nposoant caHauuio [MpomceasbbaHka yepe3 PoHA KOHCONMMaauum
BGaHKoBCKOro cektopa. baHk NpogomKUT PYHKLMOHNPOBATL B HOPMaribHOM peXxume u no-
Ny4YnT OONOSTHUTENbHbBIE CPEACTBA HAa Noadep)aHue NUKBMAHOCTU. NonHas nHgopmaums
060 Bcex Tpex cnyyasax (oMHaHCOBOro O340POBMEHMS, BKIloYad 06beM BNMBaHUIA B Kanu-
Tan 6aHKoB, ele He packpbiBanacb. baHk Poccum obbsaBuMn 0 gokanutanusaumm 6aHka
«OTKpbITME» B 06beMe 456,2 mnpg pybnen (okono 7,6 mnpa gonnapos CLUA); oueHka
YpOBHSA gokanutanusaunn buHbaHka n lNpomceasbbaHka ele He 3aBepLleHa.

MoTepsa kanuTana w npusHaHue
oTpuUaTENbHOMO (PUHAHCOBOrO pe3yrb-
Tata 0aHKOB, MNOABEPrLLUMXCS CaHauuu
(«OTKpbITME» M BUHBaHK), yxXyawwunm

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

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

== PeHTaliENLHDCTL AKTUEDE
== PeHTaleNkH0CTbL KanuTana

15 E'I,

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

—:-—._—_.4-':‘\

}z—\__ \1‘ Ka n peHTabenbHOCTN oCTaBanucb OTHO-

104 \ R S W CUTENbHO  CTaOMNbHLIMKW,  COBOKYMHbIN
’”':-(_—“-—""— - nokasatenb [JOCTaTOYHOCTM KanuTana

s 17\ B / OaHKOBCKOro  cekTopa CHuU3WNca o
\ /*f 11,8% (npu HopmaTtuee 8%). PeHTa-

o L —~— OenbHOCTL ©aHKOB TaKXKe CHu3Unach,
‘;‘22 ?ff igg :;2;23; i 7 E 3 igg': L;L; i%a npy 3TOM AOXOOHOCTb aKTMBOB W O0XO4-
==0d=c L5586 84=05<5232<85¢ HocTb kanTtana coctasunu 1,1% un 9,6%,

Hemournur: LB P,

COOTBETCTBEHHO. YPOBEHb NPOBNEMHbIX
KpeguTtoB ctabunuauposancsa un coctasnseT okono 10%. PocT kpeantoBaHua Obin Hepas-
HOMEPHbIM, NOCKOSIbKY B PO3HUYHOM CEKTOpPE TeMMbl BOCCTAHOBMEHMSA cripoca 6binn Bbl-
e, YeM B KOpnopaTUBHOM cekTope, a Takke cektope MCII. B oktabpe kpeautoBaHue
AOMOXO03ANCTB B pybnsx yBenuumnocb Ha 10,7% K COOTBETCTBYHOLLEMY Nepuoay npeabi-
ayuiero roga (B ceHTabpe — Ha 9,5%). [Npu aTOM KpeanToBaHUe KOpNopaTUMBHOIO CekTopa
B pybnsax yesenuuunocb Ha 3,2% K COOTBETCTBYKOLLEMY Mnepuody npegbiaywiero roga (B
ceHTa6pe — Ha 3,4%). Ha 1 Hoa6psa 2017 roga Hanbonee gMHAMUYHBIA POCT OTMeYarncs B
cerMeHTe mnoTtevHoro kpeamntoBaHusa (Ha 30% 3a nepsble gecAatb mecsues 2017 roga no
CpaBHEHWIo C aHanorM4yHbLIM NeproaomM npeablayLero roga), 4To oo ob6ycnoBneHo 3Ha-
YNTENbHbIM HEYAOBNETBOPEHHbLIM CMPOCOM Ha Xunbe U 6onee BbIrO4HLIMU YCIOBUAMMU
KpeantoBaHusa Gnarogaps CHUXKEHUIO MPOLIEHTHbIX CTABOK, KOTOpble OOCTUINM CBOEro Uc-
TOpuyeckoro MmHumMmyma. HaunHas ¢ 2018 ropa, baHk Poccun nnanupyeT BBectn 6onee
BbICOKME KO3(PPULMEHTbI pUCka AN UNOTEYHbIX KPeaUTOB C ManbiM NepBOHavarnbHbIM

% Poct NOCTYMIEHUA OT Harnora Ha NpubbInb opraHM3auuini BO MHOrom 06yCrnoBneH TeM, Y4To No cpaBHeHuo ¢ 2016 rogom yBenuuunace
[onu Harora, 3auucnsiemasi B oeiepanbHblin 6toaxeT. BasoBas ctaBka coctasnsieT 20%, Npu 3ToM B hefeparbHbIv BoakeT ynnayu-
BatoTcs He 2%, kak npowsiom roay, a 3%.
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YPAJIO-CUEUPCKUHA
3 LEHTP -
HESABUCUMOW 3KCNEPTU3bI

B3HOCOM (MeHee 20%) C Lenbko orpaHNYeHnsa pocta PUCKOBAHHbIX KpeauTOB.
[loNrocpoYHbIi NPOrHo3 passutus P®’

MporHo3 coumanbHO-3KOHOMUYECKOTO pa3BuTua Poccuinckon degepaumm Ha nepu-
on 0o 2030 roga paspaboTaH B coCTaBe TPEX OCHOBHbIX CLeHapWeB LOMTOCPOYHOro pas-
BUTUS: KOHCEPBATUBHOIO, YMEPEHHO-ONTUMMUCTUYHOMO U POPCUPOBAHHOrO (LEerneBoro).
Kpome Toro, yuntbiBast 60nbLUy0 3aBUCMMOCTb POCCUACKOM 3KOHOMWKM OT MUPOBbLIX LiEH
Ha HedTb, AOMNONHUTENBHO NPopaboTaHbl BApUAHTbl C Pa3fIMYHON ANHAMMUKOW LIEeH Ha yr-
neBoaopoabl N ChipbeBbIE TOBAPbI.

Bce cueHapuun nporHosa npegnonaratoT NPogoKeHUe aKTUBHbIX MHCTUTYLMOHAlb-
HbIX Npeobpa3oBaHU, HaNPaBEHHbIX Ha yry4lleHne AenoBOro KnMmarta, pasBuTne KoH-
KypeHUun, NoBblLLEHNE KayecTBa U 3(pPeKTUBHOCTUN KOPNOPaTUBHOIO 1 roCyAapCTBEHHOMO
ynpaBneHus, passutve CcTpaTerMyeckoro NporpaMMHoOro 1 MpPOeKTHOro noaxoda K yrnpas-
NEHU0 3KOHOMUKOM, NCNONb30BaHME BO3MOXHOCTEN MHTErpauum B pamkax EBpasmnmckoro
col3a 1 B3aumogencTema B pamkax BTO.

KoHcepBaTuBHbIN cueHapuin (BapuaHT 1) xapaktepusyetca yMEepeHHbIMU [0S1-
rOCPOYHLIMU TEMMAaMMU POCTa SKOHOMUKN HA OCHOBE aKTUMBHOW MOAEPHU3aLUMnN TOMSIMBHO-
9HEpreTMYecKoro N Cbipb€BOro0 CEKTOPOB POCCUMCKON AKOHOMMWKM MPU COXPaHEHUU CTPYK-
TYPHbIX DapbepoB B pas3BuUTUM YerOBEYECKOro Kanutana, TPaHCNopTHON MHAIPACTPYKTYPbI,
rpaXXgaHCKUX BbICOKO- U CPeaHETEXHONOMYHbIX CEKTOPAaX.

CpegHerogosble Temnbl pocta BBl oueHuBatotca Ha ypoBHe 2,5% B 2013-2030
rogax. QkoHomuka ysennumtca k 2030 rogy B 1,7 pasa, peanbHble 4OXO4bl HAaceneHus
Bo3pacTyT B 1,9 pasa. [lpu aTOM B pe3ynbTaTe Oonee HU3KUX TEMMNOB pocTa, YemM POCT
MMPOBOWN 3KOHOMUKM B Lenom, gons Poccun B muposom BBI1 ymeHbwmntca ¢ 4% B 2012
rogy oo 3,4% B 2030 rogy.

YMepeHHO-ONTUMUCTUYHbIA CLeHapuin (BapuaHT 2) xapakTtepusyeTcst AONOSTHU-
TeNbHbIMW UMMYSIbCaMU MHHOBALMOHHOIMO Pa3BUTUS U YCUNEHMEM WHBECTULIMOHHOW Ha-
npaBrneHHOCTN IKOHOMMYECKOrO pocTa. MoaepHM3aums 3Hepro-CbipbeBOro Komnsiekca ao-
NOSIHAETCHA CO34aHNneM COBPEMEHHOW TPaHCMOPTHOW MHMPPACTPYKTYPbl U KOHKYPEHTOCMO-
COBHOro CekTopa BbICOKOTEXHOMOMMYHbIX NPOU3BOACTB Y AKOHOMUKN 3HAHWMN.

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

dopcupoBaHHbIN (LeneBoun) cueHapun (BapuaHT 3) xapakrepusyeTcs popcu-
pPOBaHHbIMW TEMMaMKN POCTa, MOBbLILEHHON HOPMOKW HaKOMNEeHUa YacTHoro GusHeca, cos-
AaHneM MacliTabHOro HecCbIpbEBOrO 3KCMOPTHOMO CEKTOpa M 3HAYUTESIbHBbIM MPUTOKOM
WHOCTPaHHOro KanuTana.

CueHapuin HOCUT MNPOPLIBHOW XapakTep W npegycMatpuBaeT MNofiHOMacwTabHyo
peanu3auunio Bcex 3agad, NoCTaBfeHHbIX B ykasax [lpeanageHTa Poccuinckon denepaunm
oT 7 mada 2012 r. Ne 596-606.

CpenHerogosble Temnbl pocta BBIM noebiwatotcs go 5,0-5,3%, 4To noBbiaeT BeC
POCCUNCKOM 3KOHOMUKM B MuposoM BBI1 0o 5,8% k 2030 roay.

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

O6pa3 Poccun

2012 2016 2018 2020 2025 2030

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

4 http://www.economy.gov.ru/wps/wcm/connect/economylib4/mer/activity/sections/macro/prognoz/doc20131108_5
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dopcUpoBaHHbIN 4,0 4,2 4,7 4,9 5,4 5,6
yMepEHHO- 4,0 4,0 4,0 41 41 4,0
ONTUMWUCTUYHBIN
KOHCEepBaTUBHbLIN 4,0 3,9 3,9 3,8 3,7 34
uenesou (KOP) 26 32 38 43 55 69
opCUpPOBaHHbLIN 24 27 33 37 47 56
BBIM no MrC Ha gywy, Teic.
Jonn. yMEpEHHO- 24 25 28 31 36 41
ONTUMWUCTUYHBIN
KOHCEepBaTUBHbIN 24 25 28 29 32 34
uenesou (KOP) 73 87 100 109 132 153
OTHoweHune Poccun BBIM no d)OpCI/IpOBaHHbIIZ 65 74 87 95 113 124
MMNC Ha aywy B % K EBpo-  ymepeHHo- 65 70 75 78 85 90
30HE ONTUMUCTUYHBIN
KOHCEepBaTUBHbLIN 65 70 73 74 77 76

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

(cpegHerogoBbie TeMmnbl NpupocTa, %)

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

UyBCTBUTESTIbHOCTb POCCUNCKON 3KOHOMMKM K LIEHOBbLIM LLOKaM HOCUT acCuMeTpuy-
HbIi XapakTep — nageHue LeH Ha HedTb (ra3, meTannbl) Bbi3blBaeT bonee cunbHoe Top-
MOXEHWe pocTa, YeM MOBbILLEHHbIE LieHbl HA YrNeBogopoabl CMNOCOBHbI MOBLICUTL TEMMbI
pocTta. CTeneHb YyBCTBMTENbHOCTM B GONbLUEN CTENEHN 3aBUCUT HE OT CTPYKTYPbl 9KOHO-
MUVKK, @ OT MacliTaboB U3MEHEHNA Kypca pybnsa v OOMOMHUTESNbHbIX NOAAEpPKUBaKOLMX
Mep CO CTOPOHbI rocygapcTea. B gonrocpoyHon nepcnektuse, nocne 2020 roga, yctonym-
BOCTb 9KOHOMMKM K BO3MYLLEHMSIM Ha CbIPbEBbLIX M AHEPreTUYECKMNX PbIHKaX NOBbLILAETCS

PAKTOPbI U YCITOBUA COLUUATIBHO-OKOHOMUYECKOIO PA3BUTUA PD
(MPOrHO3)°
MporHo3 coumanbHO-3KOHOMUYeckoro passutus Poccunckon degepauum Ha 2017
rog v Ha nnaHoBbIn nepuog 2018 n 2019 rogos (aanee - NPorHo3) paspaboTaH Ha OCHOBE
opnobpeHHbIx MpaButenbctBoM Poccurickon degepaumm cLueHapHbIX YCIIOBUIA U OCHOBHbIX
napamMmeTpoB MNPOrHo3a u UCXoauT U3 Lenen n NpuopuTeToB, onpederieHHbIX B JOKYMEHTaxX
CTpaTern4yeckoro niaHMpoBaHUs, a Takke HeobXxoaAMMOCTM peanusauum 3agad, nocras-

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

PaspaboTka nporHo3a ocyLiecTBnsanacb ¢ y4eToM U3MEHEHNSI BHYTPEHHUX N BHELL-
HUX YCNOBUW, OANHAMUKN BHELUHE3KOHOMWYECKOM KOHBLIOHKTYPbl U TeHAEHUMWA pasBUTUS
MMUPOBOWN 3KOHOMUKW. B NporHo3e yyTeHbl UTOMM CoLMarbHO-3KOHOMMUYECKOrO pPas3BUTUS
Poccunckon depepauum B sHBape-asrycte 2016 r., a Takke matepuansl enepanbHbiX
OpraHoB MCMOMHUTENBHON BNacTu, OpraHOB UCNOSTHUTENbHON BnacTn cybbektoB Poccun-
ckon ®egepaunn n baHka Poccun.

MporHo3 pa3paboTaH B cocTaBe Tpex OCHOBHbIX BapuaHToB - 6a3oBoro, "6a3oBo-
ro+" un yenesoro. OCHOBHblE BapuaHTbl NPOrHo3a 6asmpyTca Ha NPeanonoXeHnn o Npo-
AOIDKEHUN aHTUPOCCUMCKON CaHKLMOHHOW MOSIMTUKN U OTBETHbIX 9KOHOMWYECKUX MEpP CO
CTOPOHbI Poccun Ha NpoTsiKeHMM BCEro NpPOrHO3HOro nepuoaa, a Takke OTCYTCTBUA reo-
NONMUTUYECKMUX NOTPACEHUN N SKOHOMMYECKUX LWIOKOB. [porHo3 6asmpyeTtca Ha rmnoTese o
COXpPaHEHMN MaKPO3KOHOMMYECKOW CTabUNbHOCTM N PUHAHCOBOW YCTOMYMBOCTU MpU Bbl-
NMOSNTHEHNN FOCY4apCTBEHHbIX COLMarnbHbIX U BHELLHESKOHOMUYECKNX 0053aTENbCTB.

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

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

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

BapuaHT 2014 2015 2016 2017 2018 2019

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

YucneHHocTb HaceneHus TpygocnocobHoro Bo3pac-  b.,b.+, L.+ 84,6 84,8 83,7 82,8 81,9 81,2
Ta

YuncneHHOCTb HaceneHus craplue TpyaocnocobHOoro b.b.+ LU+ 3411 35,6 36,4 37,1 37,7 38,2
BO3pacTa

YncneHHoOCTb 3KOHOMUYECKN aKTUBHOMO HacerneHus, b. 71,7 72,7 72,7 72,3 72,0 71,5
MITH. Yern. b.+ 72,3 72,0 71,5
+ 72,3 72,0 71,5

BasoBbIi BapnaHT paccmaTpvBaeT pasBuUTME POCCUMCKON SKOHOMMKW B YCINOBUAX
COXpaHeHUs1 KOHCEPBATUBHbLIX TEHAEHLMN U3MEHEHUS BHELLIHMX (PaKkTOpPOB C y4eTOM BO3-
MOXXHOTMO yXyALleHUs1 BHELLHE3KOHOMUYECKUX U UHbIX YCITOBUI U XapaKTepusyeTca coxpa-
HEHMEM caepXaHHOW BooKETHOMN NONUTUKN. BapnaHT oTpaXkaeT KOHCepBaTUBHbLIN CLeHa-
pUN pasBUTUSA, UMEET CTaTyC KOHCEpPBaATMBHOIO BapuaHTa MpPOrHosa v He npegnonaraet
KapAnHanbHOro N3MeHeHns MoAenn 3KOHOMUYECKOro pocTa.

BasoBbIi BapnaHT paspaboTaH ucxoaa n3 OCTaTOMHO HU3KOW TPaeKTopun LeH Ha
HedTb Mapku "KOpanc": Ha yposHe 41 gonnapa CLUA 3a 6appens B 2016 rogy n ctabunu-
3aumn Ha yposHe 40 gonnapoB CLUA 3a 6appernb Ha NpOTsSHXKEeHUU BCEro NPOrHO3HOro ne-
puoaa. NogobHasa oueHKa YPOBHSA LIEH HA HETb SABMSETCA KOHCEPBATMBHOM, TakK Kak OHa
CYLLECTBEHHO HWXe TeKyLlero KOHCEHCYC-MporHo3a ueH Ha HedTb. lNpegnonaraetcsa cy-
LLLIeCTBEHHOE yBENMYeHne 06 beMOB aKkcnopTa HedOTH - NOYTM Ha 21 MNH. TOHH K 2019 rogy
no cpasHeHuto ¢ 2016 rogqom nNpu OAHOBPEMEHHOM YBENUYEHUN OOMNN HECBIPbEBOrO 3KC-
nopTa B obwem obveme akcrnopta Ao 34,8% B ueHax 2015 roga.

B ycnoBusix orpaHuMyYeHHbIX OUHAHCOBBLIX BO3MOXHOCTEM WU MEASIeHHOro BOCCTa-
HOBMEHNS 3KOHOMMKM OCHOBHbIE CouMarnbHble napamMeTpbl OyayT XxapakTepu3oBaTbCs
cOepXXaHHOW OUHaMWKOW, NpW 3TOM npegycMmaTpuBaeTcs obsizaTenbHOe UCMONHEHne Mu-
HUMarnbHbIX COLManbHbIX 0683aTeNbCTB rocy4apcTBa.

B atmx ycnosusax o60poT pPO3HUYHOW TOProBnu Takke OyaeT BOCCTaHaBMMBATbCS
ymepeHHbIMn Temnamun - o 1,8% B 2019 rogy. B ycnoBusix coxpaHeHnsi yMepeHHO XecCT-
KOW AEHEXHO-KPeOUTHOM NONUTUKM MHPNAUMS cHr3uTea 0o 5,8% B 2016 rogy (B roqoBom
ncuncnenmm), a no utoram 2017 roga gocturHet 4,0% 1 COXpaHUTCS Ha 3TOM YPOBHE A0
KOHLa NpOrHo3HOro nepuoaa.

K cepeaune 2017 roga oxuaaeTcs ctabunmsaumsa MHBECTULMOHHOW aKTUBHOCTU. B
2018 rogy pocT nHBecTuumim Bo3obHoButcs. CpegHeroqoson NpupocT nHeectuumi B 2018
- 2019 rogax coctasut 1,3% n 6ygeT onpeaensaTtbCs BO3MOXHOCTbIO HapalluBaHWs 4acT-
HbIX MHBECTULUMIN Ha POHE COKpaLLEeHUs1 rocy4apCTBEHHbIX MHBECTULIMOHHBIX PAaCXOA40B.

Uunctein OoTTOK KanuTtana ysenunuutcs ¢ 18 mnpa. gonnapos CLUA B 2016 rogy go
25 mnpa. gonnapos CLUA K KOHLY NpOrHO3HOro nepuoga.

Moaxoabl K GOOKETHON MONMUTUMKE B LENIOM KOHCEPBATMBHbI M HE OTNMYalTCsA Mo
BapuaHTam nporHo3sa. ®eaepanbHbin BrogxeT, No oueHke MunHakoHoMpa3ssuTua Poccun,
OyneTt oedmunTHBIM Ha NpoTskeHun Beero nepuoga 2016 - 2019 rogoB BO BCeX BapuaH-
Tax nporHo3a. C uenbio uHaHcMpoBaHusa peduumnta NOTPeByOTCA MCNOoNb3oBaHUEe
cpeacTB GOKETHbIX (POHAOB, MPUBEYEHNE BHYTPEHHUX M BHELLUHMX 3aMMCTBOBaHWM,
npuBaTM3aLmsa rocyaapCTBEHHOIo MMyLLIECTBA.

B 2016 rogy nageHune BBI1 samegnutca go 0,6%, 1 yXxe K KOHUY roga B 3KOHOMUKE
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npegnonaraeTcs nepexod OT CTarHaumm K BOCCTAHOBMEHWUIO 3KOHOMUYECKOro pocta. B
2017 rogy Temn pocta BBI1 nepengeT B nonoxutenbHyo obnacte u coctasut 0,6%, B
2018 rogy Temn pocta BBI1 nosbicutes go 1,7%, B 2019 rogy - Ao 2,1 npoueHTa.

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

B coumanbHOM cepe OaHHbLIM BapuvaHT NporHosa npegycmMatpusaeT MoBblLLEHNE
YPOBHS >KM3HW HAceneHuWsi Ha OCHOBE YMEPEHHOro YBENMYEeHUs coumanbHbiX 06s3a-
TenbCTB rocygapcTtea n busHeca. Notpebutensckun cnpoc 6yaeT BoccTaHaBNMBaTLCA MO
Mepe YCKOPEHUS pocTa LOXOAOB, a Takke 3a CYeT paclumMpeHus noTpebutenbckoro kKpe-
antoBaHusa. B 2019 roagy poct obopota po3HU4HOM Toproenn nosbicutcs 0o 3,5%, obbe-
Ma NnaTHbIX YCNyr HacenexHuo — Ao 2,8 npoueHTa.

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

YucTbIn OTTOK KanuTana u3 4YacTHOro cektopa OyaeT cokpawatbes u kK 2019 rogy
coctaBuT 15 mnpa. gonnapos CLUA.

Ha c¢oHe pocTa ueH Ha HeTb, YKkpenneHus kypca pybns n 6onee naronpusaTHoM
BHELUHEN KOHBLIOHKTYPbl MHBECTULMM B OCHOBHOWM Kanutan 6yayT BoccTaHaBnuBaTbcs 60-
nee 6bIcTpbiMM Temnamu. CpegHerogoson NpupocT uHeectTuumn B 2017 - 2019 rogax co-
ctasuT 2,9% B roa npu onepexaroLlemM pocTe MHBECTULMI OoTpacnen MHPpacTpyKTypHOro
CekTopa U YacCTHbIX MHBECTULMMN.

3a cyeT Gonee BbICOKOW LieHbl Ha He(PTb B BapuaHTe "6a3oBbli+" BENUYNHA HeddTe-
rasoBbIX 4OX0A0B dpedeparnibHoro 6rogxeta dygeT 3aMeTHO Bblle, YTO No3BoNUT obecne-
YNTb OOCTMXKEHMEe cbanaHCcMpoBaHHOIo doeaepanbHoro broaxeTa.

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

LleneBon BapuaHT OpUEHTUPYET Ha OOCTUXKEHME LieNeBbIX nokasartenen couunanb-
HO-3KOHOMWYECKOrO pPa3BUTUSA U pelleHne 3adady cTpaTermyeckoro nnaHupoanus. lNpea-
nonaraeTca B CpeAHEeCPOYHOM NEPCneKTUBE BbIXO POCCUNCKON 3KOHOMMUKM Ha TPaeKTo-
pUI0 YCTOMYMBOrO pocTa TEMMNAMM HE HUXE CPeaHEMUPOBbLIX NP OAHOBPEMEHHOM obec-
nevYeHnn MakpO3IKOHOMMYECKON cbanaHCMpoBaHHOCTU. B pesynbTaTte, 060pOT pO3HUYHOM
TOProBnn nocne ymepeHHoro pocta Ha 1,5-2,3% B 2017 - 2018 rogax yckoputcs o 5,3%
B 2019 roay.

WHpnauua gocturHet yposHA 3,9% no ntoram 2018 roga. B 2019 roay nHpnaums
coxpaHuTca Ha yposHe 2018 roga Ha boHe NOBLILLEHHOIO NOTPEOUTENBLCKOro crpoca.

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

QkcnopT ToBapoB OyaeT yBenuumBaTtbcs 6onee BbICOKMMKU Temnamu, yem B 6a3o-
BbIX BapuaHTax, TEMMbl POCTa HECbIPLEBOr0 HE3HEPreTUYECKOro SKCNOpPTa NPEBLICAT TEM-
Nbl PpOCTa 3KCnopTa B LENoM n coctaBsaT B cpeaHem 4,9% B 2017 - 2019 rogax B pearnb-
HOM BblpaxkeHUn. O6beM HECbIPLEBOrO HEIHEPreTUYECKOro 3KCNopTa B CTOMMOCTHOM Bbl-
paxeHun BygeT exerogHo yBenuumBaTbCcsa Ha 9 npoueHToB. B CcTpykType nmnopta byaet
yBENMUYMBaATLCS OOMS MHBECTULMOHHbIX TOBApOB, MPY 3TOM MHBECTULMOHHLIN MMNopT By-
AeT pacTu onepexarLwmMmm Temnamu.

lMocTeneHHOe OXWBMNEHWE 9KOHOMMUKW B MPOrHO3HbIM nepuod Byaet crnocobcTBo-
BaTb YNyYLIEHMIO OENOBOro KnmumMmara, YTo 6ygeT nposBnATbCA B COKPALLEHUN YNCTOMO OT-
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TOKa KanuTana BnnoTb 40 ero nosiHoro npekpawieHns k 2019 rogy.

HoBasi akoHOMMYeckasi mogenb npeanonaraeT akTUBHYK MHBECTULMOHHYIO NOMn-
TnKy. Co3gaHme MHBECTULUMOHHOIO pecypca u ycrnoBuni ana TpaHcopmaunn cbepexeHni
B MHBECTULMN, YBENUYEHNE CKIOHHOCTM K WHBECTUPOBAHMIO MyTEM peanu3auun Makpo-
9KOHOMMUYECKUX U PErynaTopHbiX Mep, HanpaBfeHHbIX Ha MOBbILLEHNE YPOBHA OOBepus
OusHeca n ynydweHne GusHec-cpeabl, NpMBeayT K MOBbILEHWUIO TEMMNOB pocTa UHBECTU-
LM B ocHoBHom kanutan B 2017 - 2019 rogax B cpegHeM 1o 5,2% B rog npu onepexato-
LLIeM POCTE YaCTHbIX MHBECTULMA N UHBECTULINIA B OTPACiN MHAPACTPYKTYPHOro CekTopa.

HauuHas ¢ 2017 roga, npu yCnoBuu NOCTEMNEHHOIO CHMXXEHUS MPOLEHTHbIX CTaBoK,
4YTO BNaronNpUATHO OTPa3nUTCA Ha KPeanToBaHUM BM3Heca, C Y4€TOM OCYLLECTBIEHNA U Ha-
Yyana peanusauuun HOBbIX KPYMHbIX MHBECTULMOHHBIX NPOEKTOB N MepP 3KOHOMWUYECKOW Mo-
NNTUKN, HanpasfeHHbIX HA akTMBM3aLMIO (0akTOPOB 3KOHOMUYECKOrO POCTa M NOBbILLEHNE
a(PPEeKTUBHOCTU SKOHOMUKK, TeMnbl pocta BBI pocturHyt 4,4% B 2019 rogy, 4to Ha 2,3
M. N. BbILLE MO CpaBHEHMNIO C 6A30BbIM BapUaHTOM.

Temnbl pocta BBI1 ysenuunsatotca B 2017 roagy ao 1,8%, 8 2018 roagy - no 3 npo-
LUeHToB. [Ans OOCTMXEHUSA LeneBbiX NapaMeTpoB COUMarbHO-3KOHOMWYECKOTO Pa3BUTUS
TpebyeTcsa npoBefeHMe 3HaYUTESbHBIX CTPYKTYPHbIX Npeobpa3oBaHUn B paMKkax bogpkeT-
HOW MONUTUKK, Npegnonarakwmx Hapagy ¢ onTMMmMsaumMen 1 nosbllleHneM 3pdekTUBHO-
CTWU, POCT NPOU3BOAMTENBHBIX pacxogoB, obecneymBaloLMX MaKPOIKOHOMUYECKYID ad-
PEKTUBHOCTb BHOIKETHBLIX PACXO40B.

3.2 ONMMCAHUE NMONOXEHWUA OEN B OTPACIIN

CoBpeMeHHbIl aneKTpoaHepreTuyecknin komnnekc Poccun® BkmtoyaeT noutn 600
3NEKTPOCTaHUUN €ANHUYHON MOLLHOCTbLIO cBbiwe 5 MBT. O6wasa yctaHOBNEeHHas MOLL-
HOCTb anekTpoctaHuun Poccum coctaenset 220 Toic. MBT. YcTaHoBneHHas MOLWLHOCTb
napka OenCTBYHOLLNX 3MEKTPOCTaHUMN NO TUNaM reHepaunn MMmeeT CrenytoLwyto CTPYKTY-
py: 21% - 910 06beKTbI rMapoaHepreTnkn, 11% -aToMHble anekTpocTaHumm n 68% - ten-
NOBble ANEKTPOCTAHLMN.

Pa3BuTne anekTpoaHepreTukn Ha AnuTenbHy nepcnektnsy B Poccunckon depe-
pauun onpegensetcsa 'eHepanbHON CXEMOW pasMeLLeHNss OOBHEKTOB NEKTPOIHEPrETUKN
Ha nepuoa o 2020 roaa.

OneKkTpoaHepreTuka ABnseTcss 6a3oBOM OTpacnbld POCCUNCKOM 3KOHOMUKMK, obec-
nevynBaloLLLEN INEKTPUYECKON U TEMSOBOW 3HEPrnen BHyTPEeHHUEe NoTpebHOCTN HapOAHOro
X038MUCTBA M HaceneHunsl, a Takke OCYLLECTBIISAOLWEN 3KCNOPT 3NEKTPOIHEPTMN B CTPaHbI
CHI" n ganbHero 3apybexbs. YCTon4mMBoe pasBuTne N HagexHoe (PyHKLMOHMPOBaHUE OT-
pacnu BO MHOTOM ONpeaensiioT 3HEPreTU4ecKyro 6e30nacHOCTbL CTPaHbl U ABMAAOTCA BaX-
HbIMU (PaKTOpaMu ee YCneLwHOro 3KOHOMUYECKOro pasBuTUS.

OnekTpoaHepreTuka PO, B 0oTNnYmMe OT SHEProKOMMIIEKCOB APYrNX CTpPaH, He umena
cucTeMHbIX aBapuin 6onee nonyeeka (1), YTO cBMAeTeENbLCTBYET O BecnpeueneHTHON cTa-
OMNbHOCTU paboTbl BCEM CUCTEMbI SHEProcHabXeHua. [ns skCcTpemManbHbIX KnumMatuye-
CKMX ycrnosun Poccumn 310 MMeeT BaxHenwee 3HadyeHue. Tonbko oauH pakT CTOSb YHU-
KanbHOW HaLEeXXHOCTU NOATBEPXAan NPaBUNbHOCTb OCHOBHbLIX CTPYKTYPHbIX U TEXHOMOMN-
YECKMX peLLeHni, rapaHTUpPYLWKMX HeAONYCTUMOCTb KOPEHHOM NTOMKN BaXKHENLWen oTpac-
NN XXn3HeobecneveHus.

CekpeT ycnexa 3akmnwo4vancss B TOM, YTO Y4YeHble U cneuuanuctbl Npu co3gaHum
EnnHon aHeprocuctemsl cTpaHbl y4nnm ocO6EeHHOCTb HEMPEPBLIBHOIO npoLecca NpounsBoa-
CcTBa W noTpebneHna aHeprun n obecneunnu GanaHc nNpaB M OTBETCTBEHHOCTU 3a TeKy-
LY HaOEeXHOCTb U MepPCrneKTUBHOE pa3BUTME OTpPaACiM Ha OCHOBE NepenoBblX TEXHOMNO-
rMn n acpdekTneHoro obopyaoBaHmS.

UpesBbl4anHO BaxHO, 4YTO anekTpoaHepretnka CCCP yctonumBo pabotana B pe-
XUMe camMO(PUHAHCUPOBAHNA He TONMbKO TEKyLen OesATeNbHOCTU, HO U pacLUMPEHHOro

® http://www.minenergo.gov.ru/activity/powerindustry/powersector/structure/types/
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BOCnpom3BoacTBa 6e3 OaKETHbLIX BIMBAHNA U BHELUHUX 3aAMOB.

3a nocnegHwe roabl B arekTpoaHepretTuke Poccum nponsownu pagvkarnbHble npe-
o6pa3oBaHns: N3MeHUnNacb cuctTemMa rocyaapCTBEHHOroO perynupoBaHusa oTpacnu, cdop-
MUPOBAsICS KOHKYPEHTHbIN PbIHOK 3NEKTPOIHEPIUK, BbINIM CO3aaHbl HOBble KOMMaHuu. W3-
MeHUunacb N CTpyKTypa oTpacnu: Obino OCyLeCTBNEHO pasgernieHne eCTeCTBEHHO MOHO-
nonbHbIX (Nepefada 3nNeKkTpo3Heprun, onepaTuBHO-AUCNETYEPCKOE YrpaBrieHne) U Mo-
TEHUManNbHO KOHKYPEHTHbIX (MPOM3BOACTBO U CObIT 39NEKTPOIHEPIMM, PEMOHT U CEPBUIC)
PYHKUUIA; BMECTO MNPEXHUX BePTUKASIbHO-UHTErPUPOBAHHBLIX KOMMAHWA, BbINOHABLUNX
BCE 3TW (PYHKUMN, CO3[aHbl CTPYKTYpPbI, CNeunannuanpyromecs Ha otaenbHbiX Buaax aes-
TeNbHOCTH.

Uctopus

OcHoBa noTeHuMana anekTpoaHepreTnkn Poccumn Bbina 3anoxeHa B 20-30-e roapl
XX Beka B pamkax peanusaumm nnaHa FO3J1PO, koTopbin npegycmaTpusan macwtabHoe
CTPOUTENBLCTBO PAMOHHbIX TEMMOBbLIX N TMOPO3NEKTPOCTAHLMIA, a TaKKe ceTeBOnN MH(pa-
CTPYKTYpPbl B LeHTpanbHoM YacTtu ctpaHbl. B 50-e roabl oTpacnb nonyyuna gONONHUTENb-
HbI TONYOK Gnarogaps HayyHbIM paspaboTkam B 0bnactM aTOMHOW SHEPrUM U CTPOU-
TeNbCTBOM aTOMHbIX 3NIeKTPOCTaHUUn. B nocneayowmne rogbl NpoMcxoamno MaclutabHoe
OCBOEHME rmapoaHepreTmyeckoro noteHumana Cubupn.

NcTopuueckn TeppuTopuanbHoe pacnpedeneHne BMOOB reHepauun CroXuroch
cnegywowmnm obpasom: ans EBponenckon yactm Poccumn xapaktepHo cbanaHcMpoBaHHOE
pasMeLlleHne pasnnyHbIX TUMOB reHepauuu (TEnnoBOW, rMapaBiNyecKkon U aTOMHOWN), B
Cunbupn 3HauMTenbHasa 4acTb 3HepreTuyeckux mollHocten (okorno 50%) npepcraeBneHa
rMOpPO3NEKTPOCTaHLUMAMU, B M30NMPOBaHHOM 3Heprocucteme [anbHero BocTtoka npeob-
napaeTt Tennosasd reHepauusi, B KanuHuHrpagckon obractm OCHOBY aHeprocHabXeHus
COCTaBMSAT aTOMHbIE 3NEKTPOCTAHLNN.

OCHOBHbIE 3HEPreTMYeckme MOLLHOCTU N OOBbEKTbI 3NEKTpo3HepreTnkm Poccum Gbl-
N NOCTPOEHbI B coBeTcknin nepmog. OgHako yxe B KoHue 80-x roaoB cTanu nNposBnaTbes
NpuU3HaKkn 3amMeaneHnss TeMMOB pasBUTMS OTpacnu: OOHOBMEHWE NpPOU3BOLCTBEHHbIX
MOLLIHOCTEW cTano OTCTaBaTb OT pocTa noTtpebneHus anektpoaHeprun. B 90-e rogbl 06b-
eM noTpebrieHns 3NeKTPO3HEePrnn CyLLECTBEHHO YMEHBLLUUIICH, B TO Xe Bpems npolecc
OBGHOBNEHNA MOLLHOCTEN NpaKTU4Yeckn ocTtaHoBUIICSA. 1o TeXHOMOrMyeckumM nokasaTtensam
POCCUCKME IHEPrOKOMMNAaHUN CePbe3HO OTCTaBann OT CBOMX aHaroroB B pa3BUTbIX CTpa-
Hax, B CUCTEME OTCYTCTBOBANN CTUMYJbl K MOBbILLEHNIO 3P PEKTUBHOCTH, paLMOHaNbsHOMY
NNaHNPOBAHMIO PEXMMOB NPOU3BOACTBA U NOTPeBNEeHna aneKkTpoaHeprum, aHeprocbepe-
KEHUI0, N3-3a CHMXKEHUSA KOHTPONSA 3a cobniogeHmemM npasui 6€30nacHOCTM U 3HAYMTENb-
HOM N3HOLLEHHOCTM (POHAOB CyLLleCTBOBAsia BbICOKasi BEPOATHOCTb KPYIMHbIX aBapui.

Kpome Toro, 1n3-3a CnoXXHOCTEN NEPECTPONKM SKOHOMUYECKOM N NOSIUTUYECKON CUC-
Tem Poccuu, B oTpacnu oTCyTCTBOBarna nnaTtexHasa aucuuniunHa (Tak HasblBaeMbl «Kpu-
31C Hennartexemn»), NpeanpusaTMa SBNANUCbL MHPOPMaLMOHHO 1 hMHaHCOBO "Henpo3pay-
HbIMK", BbIN 3aKPbIT 4OCTYN HA PbIHOK HOBbIM, HE3AaBUCUMbIM UIPOKaM.

OnekTpoaHepreTuka TpeboBana CpoyHbIX MaclTabHbIX Npeobpas3oBaHui, cnocob-
CTBYIOLMX OBHOBMEHUIO OCHOBHbIX MOLLHOCTEN, MOBbILWEHUIO 3(EKTMBHOCTU OTpaCcnu,
HageXHOCTM 1 6e30nacHOCTM 3HeprocHabxeHns noTpedbutenen.

C atou uenbto, MNMpaeutensctesom PO B Havane 2000-x rogos Gbin1 B3AT Kypc Ha Nu-
Gepanu3aumio pbiHKa 3NEKTPO3Heprnn, pedopmMmpoBaHne OTpacnvm 1 co3gaHue yCroBun
AN NpyBReYeHnsa macTabHbIX UHBECTULNIA B 3NIEKTPOIHEPTETUKY.

PbIHKK 3neKTpo3aHeprum

CTpykTypHas pedopma no3sonuna nepenTtn K Co3aaHnio NOMHOLEHHbIX PbIHOYHbIX
OTHOLLIEHWI B 3NIEKTPOSHEPreTUKE.

OnToBbIN PLIHOK

Ha onToBOM pbIHKE OCYLLECTBNSAT TOProBIIlO KPYMHblE NOCTaBLUMKM U noTpebute-
NN 9NEKTPOIHEPIrM, B TOM Ymcne CObITOBbIE KOMMAHUK, OCYLLECTBIIAIOLNE NPOLAXY Npu-

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



YPAJIO-CUEUPCKUHA
3 LEHTP -
HESABUCUMOW 3KCNEPTU3bI

OOGpeTeHHON Ha OMNTOBOM pPbIHKE 3NEKTPOIHEPTUN PO3HUYHBIM NoTpebutenam. dopmmnpo-
BaHne OPOM noka He 3aBepluieHo. LleneBass moaenb pbiHKA 3MEKTPUYECKON 3Heprum
npegnonaraeT criegyoLime OCHOBHbIE NPUHLMMBI PAaBoTbl ONTOBOMO Y PO3HUYHbIX PbIHKOB:

. PYHKUMOHNPOBAHME ONTOBOrO PbIHKA 3NEKTPOIHEPTNN (MOLLHOCTU) B FpaHu-
Lax egumHoro pblIHOMHOrO NPoCTpaHcTBa Ha EBponerickon Tepputopumn Poccuu, Ypane u B
Cubupm (3a UCKMOYEHNEM U3ONMPOBAHHbBIX A3HEPrOCUCTEM, HAXOAALNXCH Ha I3TUX TeEppuU-

TOpUAX);

. KOHKYPEHTHbIE MEeXaHW3Mbl TOProBfiM 3NEKTPOSHEPrMEN: AONro- n cpegHe-
CPOYHblE ABYCTOPOHHNE OOrOBOPLI, PbIHOK HA CYTKM Bnepesn, 6anaHcmMpyowmin pbiHOK;

. KOHKYPEHTHbIE MeXaHN3Mbl TOProBfN MOLLHOCTbLIO: JOMrO- U CpeaHECPOYHbIe

ABYCTOPOHHWE O0roBOpPbI, MOKYMNKa/npoaa)xa MOLHOCTM Ha ro4oBbIX Y JONTOCPOYHbIX KOH-
KypeHTHbIX 0Tbopax (Ha HECKOSbLKO NeT Bnepen);

. KOHKYPEHTHas TOProBnsi CUCTEMHbIMU YCNyramu — KOHKYPEHTHbIN oT6op no-
CTaBLUMKOB M 3akynka CUCTEMHbIM OnepaTopoMm ycryr, HeobxoauMbIX ANs nogaepXxaHus
3aJaHHOro YpPOBHS KayecTBa aHeprocHabXxeHus B eQnHON aHepreTnyeckon cucteme Poc-
cuu;

. "TpaHcnsauma" UeH ONTOBOrO pblHKA HA PO3HUYHbIE PbIHKW — 3aBUCMMOCTb
LEeH KOHeYHbIX noTpebuTtenen Ha pO3HUYHOM PbIHKE OT LieHbl NpuobpeTeHns anekTpude-
CKOW 3HEeprum Ha ONTOBOM PbIHKE;

. BO3MOXHOCTb BblbOpa KOHEYHbIM NoTpebuTenem Ha PO3HUYHOM PbIHKE KOM-
MaHMN-NOCTaBLLMKA 3TIEKTPOIHEPTUN.

B HacTosLee Bpems ONTOBbIA PbIHOK 3NIEKTPOIHEPTUN U MOLLHOCTM MO TEXHOMOMM-
YeCKMM NPUYMHAM pasgenieH Ha HECKOSbKO CaMOCTOATENbHbIX, MOYTU UMM COBCEM He CO-
obuwarowmxesa mexagy cobon, reorpaduyeckmx 30H: nepeas LeHoBas 30Ha (EBponenckas
YyacTb Poccum 1 Ypan), BTopas ueHoas 3oHa (Cubuvpb), HeLleHOBbIE 30HbI.

EBponenckun pernoH:

. YcTtaHoBNeHHasa MOLWHOCTb — 72-75% oT obuiero nokasartens, 1 4OCTaTOYHO
paBHOMEpPHA pacnpeaeneHa no TeppuTopun;

. PasnunyHble Buabl TONNNBA;

. Passutasa ceteBas nHgpacTpykTypa.

Pervon Cunbupu:

. YcTaHoBneHHast MOLHOCTb — 0kono 20% oT obLiero nokasatens;

. OTtHocuTenbHO crabble cBA3n Mexay Esponenckum perMoHom v [JanbHum
BocTokom;

. B ctpykType npoussoacTtea 6onee 50% coctasnaoT M3C.

HeueHoBble 30HbI (QanbHun BocTok, KanuHuHrpagckas o6nacrtb, Pecnyonu-
ka Komu n ApxaHrenbckas obnacTb)

. MeHee 10% yCTaHOBNEHHbLIX MOLLHOCTEN;
. HeckonbKo KpyrnHbIX 3MeKTpocTaHuMi u crnabas ceTb npu 6onblion NpoTs-
YKEHHOCTMW.

[ns nepBow 1 BTOPOW LIEHOBbLIX 30H XapakTepHbl 60MbLLIOe KONMYECTBO NOCTaBLLK-
KOB M NOKynaTenen anekTpo3aHeprum, passuTtas ceteBas MHPaCcTPyKTypa, YTO No3BonseT
PYHKLUMOHNPOBATL KOHKYPEHTHOMY PbIHKY 311IEKTPO3HEPrun. B HELLEHOBbIX 30HaxX CTPYKTY-
pa reHepauuun 1 pacnpegeneHuns aNeKTpodIHepPrnmn noka He NO3BONSET OpraHN3oBaTb Nos-
HOLIEHHbIE€ PbIHOYHbIE OTHOLLEHUS.

Mommmo reorpadmyeckoro, CywlecTByeT U CTPyKTypHoe pasgeneHune OPOM, Bbi-
3BaHHOE crneundurkorn Npon3BoACTBa M NOTPeONEHNa aNeKTPOIHEePrnn: OTCyTCTBUEM BO3-
MOXHOCTM 3anacaTb 3MEKTPOIHEPIMI0 B 3HAYMMbIX 06bemax, HeobxoaMMOCTbO noaaep-
XaHNsi paBHOBECUS MeXay NPOW3BOACTBOM U NOTpebreHneM 3neKTpO3Heprn B Kaxablv
MOMEHT BPEMEHM.

OcHoBHble 06bEMbI 3NEKTPOIHEPrNN pacnpeaensaTcs B pamMKkax AOSrOoCPOYHbIX
(Ha cpok go 5 neTt) 4OroBoOpoB Mexay NocTaBwmkamu U notpebutenamu. [JonrocpoyHblie
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AO0roBOpbI 3aKro4arTca Ha npuHumnax Take or pay, TO eCTb NoKynaTenb onnay1MBaeT 3a-
KOHTpaKTOBaHHble 06beMbl 3NIEKTPOIHEPTNM U MOLLHOCTU BHE 3aBUCUMOCTU OT pearnbHbIX
o6bemMoB nNoTpebneHus.

PbiHOK Ha cyTkmn Bnepepq (PCB) no3sonseT y4acTHMKaM ONTOBOro pbiHKa npuobpe-
CTM HeJOoCTaloLWy UM NPoAaTh U3MULLHIO 3MEKTPOIHEPIMIO, KOPPEKTMPYS Takum obpa-
30M M3MEeHeHnsa B NOTpebneHun N Npon3BOLCTBE ANEKTPOIHEPTUN, HE YYTEHHbIE B paMKax
AONrocpoYHbix foroBopoB. LleHa PCB dopmupyeTcs Ha OCHOBaHUN KOHKYPEHTHOro oT6o-
pa 3asBOK notpebutenen n NnocTaBLUMKOB, NPOXOASALLErO B dOpPMe ayKLMOHA, Ha Kaxadbln
Yyac CyTOK, cneayroLmnx 3a aykLMOHOM.

BanaHcupytowmin peiHok (BP) — ToproBnst OTKNOHEHUAMM, NO3BOMSET NPUBOAUTL B
cooTBeTCTBME 0OBbEMbI NPOU3BOACTBA M NOTPEBNEHNSA 3NEKTPOIHEPTNN B pearibHOM Bpe-
meHun. LleHa BP cdopmupyetca Ha ocHOBaHWM KOHKYPEHTHOro oTOOpa 3asiBOK NOCTaBLU-
KOB.

Ha PCB n EP Toproens Begetcsa Tonbko no cBO6OAHLIM, HE pPErynimpyemMbiM rocy-
AapcTBOM UeHaM. B To ke BpeMs B pamMkax OBYCTOPOHHUX AOrOBOPOB CYLLECTBYIOT Kak
perynupyemble, Tak n ceobogHble. Ycnosusa perynupyemblx gorosopos (PO), Bkntovas
LUeHbl, NPUBA3KY NOCTaBLUMKOB U notpebutenen, perynupytotcsa PenepansHon cryxoom
no tapugam. B MOMEHT 3anycka HOBOrO ONTOBOrO PbIHKa 3MEKTPO3HEPrMM BCe OBYCTO-
POHHWE A0roBopbl BbiNn perynupyembiMu, OAHAKO NOCTEMNEHHO perynvpyemMble 4OroBoOpbl
3amMeLLaloTca HeperynupyembiMn. B cooTBeTCTBMM C NOCTaHoBNeHWeM paButenscrea ot
7 anpena 2007 r. Ne205 «O BHeceHUN U3MEHEHWN B HeKoTopble akTbl [NpaButenbcTBa
Poccunckon degepaumm no BONpocy onpeaeneHnss o6bLeMoB NPoLaxmn 3NeKTPUYECKOn
3Heprnm no cBobogHbIM (HeperynupyembiM) LeHam» ABaXabl B rof Aons cBOOOAHbIX A0-
rosopoB (C[) ysennumaetcs, ¢ Tem 4tobbl K 2011 perynupyembie A0roBopbl 6binn nos-
HocTblo nukBuamposaHbl. C 1 nona 2008 roga no cBobOAHbLIM LeHaMm peanusyeTcs Ao
25% ot yTtBepxaeHHoro 6anaHcoBoro obbema npou3BoacTBa U NOTpebneHnsa anekTpo-
3Heprum.

Momunmo anekTpoaHeprumn, Ha OP3OM TopryeTcs kak oTAenbHbIM TOBAP MOLLHOCTb —
00513aTenbCTBO NOCTaBLUMKOB NOLAEPXKMBATbL B FOTOBHOCTU reHepupylowee obopyaosa-
HWe, cnocobHoe Ha Bblgayy MOLLHOCTU OrOBOPEHHOro obbema u kadvectBa. C utonga 2008
roga, B COOTBETCTBUM C nocTtaHoBneHmem lpaButensctBa Ne476 ot 28 uoHa 2008 roga
«O BHECEHUM N3MEHEHMI B HEKOTOPLIE NocTaHoBneHus lNMpasutensctea PP no Bonpocam
opraHuM3aumm KOHKYPEHTHOW TOProBfiM reHepupyloLwen MOLLHOCTbIO Ha ONTOBOM pPbIHKE
3MEKTPMUYECKON SHEPIM (MOLLHOCTWN)» NPOBEAEH MEPBbIA KOHKYPEHTHbIN OTOOP LEHOBbLIX
3asBok (KOM) - Ha npogaxy mowHocTn Ha 2008 rog. Jinbepanusaums pbiHKa MOLLHOCTU
naoeTt napannenbHo ¢ nubepanunsauuen pbiHka anekTpoaHeprum — ¢ uons 2008 roga go
25% MoOLLHOCTM peanusyeTcs N0 cBOBOAHLIM BUpXXeBbIM 1 BHEOUPXKEBBLIM JOroBOpaM, ocC-
TanbHble 06bEMbI — MO perynpyemomy tTapudy.

PO3HMYHbIE PbIHKK

Ha pO3HUYHBIX pbIHKaX KIo4eBou (OUrypon SBISETCA rapaHTUPYOLWUA NOCTaBLUMK
— OopraHu3aumus, 3akynawuwasi 3fIEKTPOIHEPrui Ha ONTOBOM pbIHKE U peanusylowas ee
PO3HUYHBbIM NOTpebuTenam. MapaHTUPYOLWNN NOCTaBLUMK 00A3aH 3aKmnio4MTb JOrOBOp C
nobbiM 0bpaTUBLUMMCA K HEMY NOTpebuTenem, pacrnosioXEHHbIM B rpaHULax ero 30Hbl
AEeATeNbHOCTU. 30Hbl OEATENbHOCTU rapaHTUPYHOLWKUX MOCTaBLLMKOB B KaXOOM PErnoHe
yCTaHaBMMBAKTCS pPernMoHasibHbIM OpraHoOM BlacTU, UCXOAS U3 CIIOXUBLLUXCS TEPPUTOPU-
anbHbIX 30H 06CNYXMBaHWUS HA3HAYEHHbIX rAPAHTUPYHOLLNX NOCTaBLLMKOB.

Uepes3 rapaHTMpyOWKMX MNOCTaBLUMKOB OCYLLECTBNSETCA TpaHCnAauMs CBOOOAHbLIX
LleH ONTOBOrO pblHKA Ha PO3HUYHbIE — MNOCTaBLUNK 0683aH NpnobpeTeHHbIE MO perynupye-
MbIM [OroBopam OB6beMbl ANEKTPOIHEPINN NOCTaBNATL MO perynupyembiM Tapudgam, a
KynneHHylo no cBobodHbIM LeHaMm npogaeT no cBob6ogHOW LeHe (Npy 9TOM HaceneHuo
3NEeKTPOIHEPrns NOCTaBnsaeTCs TONbKO MO perynupyemMomy Tapudy).

MpaBunammn PO3HWYHBLIX PbLIHKOB YCTaHaBNMBaeTCA HeOb6XO4MMOCTb MpPOBEAEHUS
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KOHKypCa Ha noslyyeHue crtatyca rapaHTUpYHLEero nocTaBlUMKa HEe pexe 4Yem pa3 B Tpu
roga. [lns npoBefeHnsa KOHKYpcoB TpebyeTcsa npuHATME nocTtaHoBneHus [NpaButenscrea
Poccun, pernameHTupytoLero nx npoBeaeHme.

Kpome rapaHTupyoLLmMX NOCTaBLUMKOB, Ha PO3HUYHbLIX PbiHKaxX AEWCTBYIOT 3HEepro-
cObITOBbIE KOMNAHUKN, KOTOPbIE NONTHOCTLIO CBOOOAHBLI B 3aKNHOYEHUM LOrOBOPOB C NOTpe-
OuTensaMu 1 B yCTaHOBIEHMM YCITOBUA 3TUX AOrOBOPOB, BKMOYAS LEHbI.

EovHas aHepretnyeckaa cuctema Poccum (ESC Poccum) coctout ns 69 pervo-
HanbHbIX 3HEpProcncTeM, KOTopble, B CBOK ovepeab, 06pasyloT 7 o6beaAMHEHHbIX aHepre-
Tnyecknx cuctem: Boctoka, Cunbupu, Ypana, CpegHen Bonrn, HOra, LleHtpa n Cesepo-
3anapa. Bce aHeprocucteMbl COeANHEHBI MEXCUCTEMHBIMU BbICOKOBOJSTbTHBIMWU JIMHUAMM
anektponepeaayn HanpsxeHnem 220-500 kB u Bbiwe n paboTaloT B CUHXPOHHOM pexmme
(napannenbHo).

MporHo3s pa3BuTuA oTpacnu

MNMporHo3 pocTa ueH (TapucoB) Ha npoaykuuro (ycnyru) nidpa-
CTPYKTYPHbIX KOMMNaHM 1 TapudoB opraHusaumm XKKX’

Mpuoputetamn lNpasutensctea Poccuinckon denepauum B rocygapCTBEHHOM pery-
NMPOBAHUN KOMMAHUN MHAPPACTPYKTYPHbIX OTpacnen, BKNtovasi MOHOMOMbHbIE cdepbl X
AEeATEeNbHOCTU, ABNAIOTCA Cneaylowmne mepbl:

1. CywiecTBeHHOe NoBbIeHMe AOCTYMHOCTU NOAKIYeHUs notTpebutenen K nHgpa-
CTPYKTYpE C y4eTOM COKpaLLEHNSs CTOMMOCTU U CPOKOB MOAKMOYEHUS.

2. YcTtaHoBrneHne TapudHbIX OrpaHNYeHnIn AN 3aBbllUEHHbIX N0 CTOMMOCTU, HE OpuU-
€HTUPOBaHHbIX Ha NOTpebuTenen MeponpUATUA B COCTaBe MHBECTULMOHHbLIX NPOrpaMm.

3. MNepexon MHMPACTPYKTYPHbIX OpraHn3auum Ha OONrocpoyHoe TapudHoe perynu-
poBaHve, HapaliMBaHWe HeTapUdHbIX U BHEBOIKETHbIX MCTOYHUKOB (PUHAHCUPOBAHMUS
WHBECTULINA.

4. 3aBeplleHne BHeApeHUS nokasaTtenen HageXHOCTU N KayecTBa TOBapoOB WM yCnyr
OpraHu3aunin 3nekTpo-, Tensno-, BOAOCHAOXEeHUs M BOLOOTBEAEHUS, OCYLLECTBSHOLNX
perynupyemble BUObl AEATENbHOCTU, U KOPPEKTUPOBKA YPOBHEN TapMdOB B 3aBMCUMOCTU
OT CTENEHN JOCTMKEHMSA LeNeBbIX 3HAYEHMI YKa3aHHbIX NokasaTenen.

B nporHosHbIn nepuon nHaekcauma perynmpyembix Ha dpegepanbHOM YpPOBHE LIEH
(TapndoB): Ha ras, B aNeKTPO3HEPreTUKe, Ha TEMNMOBYK SHEPIUIO U Apyrne BuAbl KOMMY-
HanbHbIX ycnyr, OyaeT OCyLWecTBNATLCA OAMH pa3 B rog ¢ 1 nongd. [pn 3ToM namMeHeHue
LlEHOBbIX MOKa3aTenen ONTOBOro pblHKA 3MEKTPOIHEPTN U MOLLHOCTM MPOM3BOOUTCS C
yyeTtom peweHun lNpasutenbctBa Poccuiickon depepaunmn o6 onpeneneHnn LeHOBbIX
napameTpoB Ha ONTOBOM PbIHKE.

OHepreTnyeckasa oTpacrnb Poccun Ha coBpeMeHHOM 3Tane npeacrtaBnsetr cobou
KPYMHENLLNIN KOMMNIIEKC, KOTOPbIA BKMOYaeT B cebsa MHOronpoumnbHY0 UHXEHEPHYH MH-
dpacTpykTypy, obecneynBaroLLyto NOCTaBky NOTpedbuTensm, B TOM Ynucne, ycnyr Tensno- u
3NEKTPOCHABXEHUSI.

[aHHas oTpacnb ABNSETCS BaXXHEMWLEWN COCTaBMSAIOLWEN B CUCTEME XM3Heobecne-
YeHUs1 rpaxkaaH, OXBaTbiBaeT MPaKTUYECKN BCE HAceneHue CTpaHbl U B CBS3M C 3TUM 3a-
HUMaEeT MUCKMOYMTENBbHOE MOMOXEHNE B pAQY NpoYmnx oTpacnen akoHoMukn. OcobeHHOCTH
oTpacnu:

» ©6onbluoe counanbHoe 3Ha4YeHe;
» eCcTecTBEeHHass MOHOMONUSA U MOABEPXEHHOCTb roCy4apCTBEHHOMY pPerynmpoBaHuio

(Tapudbl);

» npuvBsi3Ka K PblHKY ONpeaeneHHoro permoHa;
» 3HauuTenbHbIM YAEmNbHbIN BEC roCyAapCTBEHHOMW U MyHUUMNANbHOW COBCTBEHHOCTU

7 MporHo3 couunanbHO-3koOHOMMYecKoro pa3suTusi Poccuiickon ®egepaumu Ha 2015 rog u MNnaHoeein nepuog 2016-2018 rogos
(http://www.economy.gov.ru)
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Ha 06beKTbl MHPPACTPYKTYPbl KOMMYHaNbHOIO XO3ANCTBA;
> OHKeT03aBUCUMOCTb Y A0TALMOHHOCTD.
B xone pedopmupoBaHust otpacnu yHKUMW BRnageHusi, yrpaBrneHus u perynmposa-
HMSA NepepacnpegensitoTca MeXay rocyaapCTBOM M YaCTHbIMU KOMMaHUSIMU, 3auHTEpPEeCco-
BaHHbIMW B MOBbILEHNN 3DDEKTUBHOCTM AEATENBHOCTU, POCTE KayecTBa U HaAeXHOCTU
OKa3blBaeMbIX YCIyr.

3.3. ONMUCAHUE NOJNIOXKEHUA OEN HA PbIHKE
OCHOBHbIe TEHAEHLUMUU U NOKa3aTenun Ha pOCCUMUCKOM (pOHOOBOM pbiHKE B |
nonyrogmn 2017r.

PblHOK akuun.

KonmyectBo aMUTEHTOB akuWUin, NpeACcTaBneHHbIX HA OPraHM30BaHHOM BHYTPEHHEM
pbIHKE, NO-NPexXHeMy MeaSIeHHO COoKpallaeTcs, 3a nosiroga oHo cHusumocb o 230 kom-
naHun. Kanntanuaaumsi BHyTPEeHHero pbiHka B nepson nosiosuHe 2017 r. Ha4Yana nagatb, K
KOHLYY MIOHS CHM3unack Ha 3,3% B CpaBHEHUM C AaHHbIMK FO40M paHee n coctasuna 32,8
TpnH py6. [ona gecsatn Hambonee KannMTannanpoBaHHbIX SMUTEHTOB CHU3MNacb 4o 58%.

O6bem cOenok C akuMssMu Ha BHYTPEHHEM OUMpPXKeBOM pbiHKe (6e3 yyeTa caenok
PEMO n nepBuYHbIX pasMeLLeHnn) No-NpexHemMy He OeMOHCTpUpyeT YCTOWMYMBOW TEH-
AeHUMN, 3a LWeCTb MeCHLEeB B CPaBHEHUU C NMepBbIM NONyrogMeM npeablaylwero roga oH
He3HaunTesrlbHO yMeHbLunica — 4o 4,6 TpnH py6. KoHueHTpaunsa BHYTpeHHeEro bupxeBoro
obopoTa Ha akuMsX OTAeNbHbIX SMUTEHTOB Bblpocna: AoNs AecAaTu Hambonee NMKBUOHbIX
3MUTEHTOB akuumn coctasuna 81% oboporTa.

PbIHOK KOpnopaTuBHbIX 06mrauui.

Ha 22% yBenuuunca obbem pasmelleHuin HoBbIX BbiMyckoB — o 1,1 TpnH py6.
(mo HoMuHany).

O6bem BHYTPEHHero pblHka KoprnopaTusBHbIX obnuraumi Belpoc Ha 21% — go 10,2
TpnH py6. Ha opraHn3oBaHHOM pbIHKE npeacrtaBneHo 338 SMUTEHTOB KOPNOpPaTUBHbLIX 06-
nuraumn npotne 340 rogom paHee.

O6bem GupxeBbIX coenok (no dakTudeckon crommoctun, 6e3 caenok PEMO u pas-
MeLLEHNIN) C KoprnopaTUBHbIMM ObnuraumsiMm 3a nosyrogue pesko BbIPoCc U coctaBun 3,3
TpnH py6. (Ha 54% Gonble, Yem rogom paHee). o cpegHegHeBHOMY 060poTy BGUpXKEBOK
PbIHOK KOprnopaTUBHbIX 06nMraumim BNAOTHYO NpMbnmanncsa K GupXXeBoMy pbiHKY akumii, a
no KoadPUUMEHTY 060paYMBaEMOCTM HAMHOIO ero nNpeBocxoauT. Bmecte ¢ TeM KOHUEH-
Tpauma GupxxeBoro o6opoTa Takke 3HaUYUTENbHO YBENMYMNACh: Ha OO0 NEPBbIX 4ECATU
NMKBMAOHbBIX SMUTEHTOB KOPNopaTuBHbIX 0bnunrauuin B obiem obbeme GupxeBbIX COEMNOK C
obnurauuamn npuxogntcs 53% obopoTta, npudem Bcero Ha ogHoro amuteHTa (MAO «HK
«PocHedTb») — 30%.

PbIHOK rocyaapcTBeHHbIX, cyodeaepanbHbiX U MyHULMNANbHbLIX 00nuraumi.

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

CekTop rocygapcCTBeHHbIX 0b6nuraumm Ha BHYTPEHHEM LOSITOBOM pbiHKE MO KO3d-
durymneHTy obopayunBaeMoCcTn oCcTaeTcs cCaMbiM NUKBUAHBIM.

PbIHOK cyBdenepanbHbIX U MyHUUMNANbHbIX O6nNuraunin He BbIXOAUT U3 COCTOSHUSA
rnyboKkon cTarHauum, SBRAsiiCb CaMbiM HENUKBUOHbIM CEKTOPOM BHYTPEHHEro LONroBOro
pblHka. O6beM BbiNyckoB aTMX obnuraunn coctaesnseTt 640 mnpg py6. npu obbeme Gup-
XeBbIX TOproB (6e3 pasmeLleHnin HOBbIX BbinyckoB 1 caenok PEMNO) 97 mnpg py6. 3a no-
nyrogue.

PbiHok PEMO.

® http://www.naufor.ru/download/pdf/factbook/ru/RFR2017_1.pdf
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O6bem bupxesbix caenok PENMO no ntoram nonyroams Belpoc Ha 29% no cpaBHe-
HUIO ¢ aHanornyHbeiM nepmnogom 2016 r. n coctaBun 156 TpnH py6. MNpogomkaeT yBenmymn-
BaTbCcs 06bem caenok PEMNO ¢ ueHTpanbHbIM KOHTpareHToM, BO BTOpOM kBapTane 2017 r.
OH OKkasancs JOMUHupyowmnm — 71% obLiero obbema.

CpoOuYHbIn pbIHOK, Ga3oBble aKTUBbl — LieHHble Bymarm n oHO0BbIE MHAEKCHI.

KonmyectBO OMUMOHHBLIX KOHTPAKTOB HE M3MEHWIOCb, KONMMYECTBO (ObOYepPCHbIX
KOHTPaKTOB He3HauuTenbHO CHu3unocb. B nepsom nonyrogun 2017 r. o6bem TOpros
ymeHbLunncs Ha 19% B cpaBHeHMM C NepBbIM MonyroanemM npeablgyliero roga U cocra-
Bvn 14,3 TpnH py6. [ona hoHO0BbIX MHAEKCOB B 06beMe TOProB CPOYHbIMU KOHTPaKTamm
no-npexHemy aomuHupyet: 88% ansa dotovepcos 1 98% Ansa onuMoHOB.

O6wm 06beEM OTKPLITBIX NO3ULNIA HA BUPKEBOM CPOYHOM PbIHKE BbIpOC Ha 58% un
coctaBun 298 mnpg pyb6.

doHOoBbIE NHAOEKCHI.

B nosepeHnn Nngoekca MMBB npousoluna cepbesHas oTpuuaTernibHas Koppekuma.
B utore 3a nonyroane OX0QHOCTb 3TOro UHAEKca coctasuna MnHyc 31,7% rogosbliX.

OunHamnka NHpekca PTC 6bina cxogHa, HO MU3MEHEHNSA HAXOAUITUCb B MEHEE LLUMPO-
KOM AnanasoHe; JOXOOQHOCTb 3a nofiyroane coctaBuna MUHyc 26,3% rogoBbix.

doHOoBblEe MHAEKCHI akunin criabo pearnpyroT Ha CyLLEeCTBEHHble BHELIHWE U BHYT-
peHHne cobbiTnsa. Cpean oTpacneBbiX MHOAEKCOB akUMA MakCMMarnbHY JOXOAHOCTb MOKa-
3an nugekc TpaHcnopTta (39,0% ropoBbix). HaumeHee [oxogHbIMK, Cyasd MO COOTBETCT-
BYHOLMM MHAEKCAM, oKa3anucb oTpacib uHaHcoB (MuHyc 37,8% rogoBbix) U HedTera-
30Bas oTpacnb (MuHyc 34,4% rogoBbix). B npeablgyimx ot4eTax Mbl OTMEYanu, Yto MH-
AeKC HedbTeraszoBom oTpacnu cTabunbHO 4EMOHCTPUPOBAn NO3UTUBHBIE Pe3yrbTaTbl.

NHpekc koprnopatmBHbix obnvraunn MCX CBI TR Ben cebsa cpaBHUTENBHO yCTOM-
YMBO M NPOLOSHKUIT POCT, HavaBLminca ewe B 2015 r., ¢ 3amegnsowmmcs Temnom. Coso-
KyMNHbIN 0OX04 MHBECTopa No 3TOMYy MHAOEKCY cocTaBwun 3a wectb mecaueB 11,9% rogo-
BbIX.

MHpekc rocygapctBeHHbix obnuraumn MCX RGBI TR poc ¢ Temnom, aHanornyHbim
TeMny pocTa MHAEKCa KOopnopaTMBHbIX OONuMraumin, COBOKYMHbIA O0XOn4 MHBEcTopa Mo
3TOMY MHOEKCY cocTaBun 3a wecTb mecaues 12,0% rogosbix.

B nepsown nonosuHe 2017 r. poccumnckun nngekc sonatunsHoctn RTSVX Ben cebs
HexapaKTepHO 1 AeMOHCTpUpoBan ctabunbHoe nosBeaeHe Ha CpeaHeEM YPOBHE.

OMUTEHTbI LIEeHHbIX Bymar.

MepBuyHbIE NYyGnM4YHbIE pasmelleHus. MNepBrnyHoe Ny6nMYyHOE pasmMeLLeHNE akLnn
B nepsom nonyrogum 2017 r. Ha BHYTpPEeHHEM pblHKe npoBena ogHa komnanua (MAO
«[deTcknn mup», o6beM NpUBINEYEHHbIX CpeacTB oueHmBaeTtca B 18,4 mnpg py6.). Ha-
onogatTca BANoTekywme konebaHus ymcna aMMUTEHTOB, OONYLEHHbIX K obpalleHuo Ha
OpraHn3oBaHHOM GUPXEBOM pbIHKE, BOKPYr cpeaHero ypoBHs 550 komnanun. [ons amu-
TEHTOB, LieHHble BymMarn KOTOpbIX BKMOYEHbI B KOTUPOBASbHbIE CMUCKM BbICOKOrO YPOBHS,
coctaBnsieT okosio 40% obuiero konu4yecTtsa ASMUTEHTOB.

YacTHble MHBECTOpbI.

Temnbl pocTa YHUKamnbHbIX KIMEHTOB Ha (POHAOBOM pblHKE MOCKOBCKOM GUpxM
dU3NYECKMX NUL, — Pe3MAEHTOB HEMHOIO YBENMYUITUCE, NO UTOram Nonyroans Konm4yecTBo
Takux KnmeHToB coctaBuno 1194 Teic. Yen. (pocT Ha 16%). Takke oTMevaeTcs UX NOBbI-
LUeHHasa aKTUBHOCTb: B CPeOHEM KONMYECTBO aKTUBHbIX KNMEHTOB Bbipocro Ha 10%, a B
nioHe 2017 r. ux HacuuTbiBanock 89,2 Teic. Yen. B coenkax, coBepliaeMblix (oU3MYECKUMU
nmuammn — pesngeHtamm Ha MockoBckon Oupke, onepaumm ¢ akuMsaMym TpaguLMOHHO WUr-
palT OCHOBHYIO porib U cocTansaT 84% obuwero obbema caenok domsmnyecknx nuu. OT-
Me4YaeTCcs poCT UHTepeca K GupkeBbiM MHBECTULMOHHBbIM dhoHaam — ETF.

Ha MockoBckon Bupxe no-npexHemy HabniogaeTcs No3nTUBHAA ANHAMUKA OTKPbI-
™ma AC, oo koHua BToporo kBaptana 2017 r. Yacno OTKPbITbIX CHETOB BbIPOCNO B Cpea-
HemM Ha 13% rogoBbix — A0 231,3 TbiC. WIT., OAHAKO YMCIO aKTUBHbLIX KNUMEHTOB CHU3UNOCh
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Ha 17%.

3amMeTHbIN pocT 06bemoB caenok ¢ ncnonb3osaHnem MAC cmeHnnca ctabununaa-
umen obopoToB.

KonnekTuBHble MHBECTOPbI.

Konnyecteo MNMN® Havano ymeHblaTtbes U B uoHe 2017 r. coctaBuno 1,3 ToiC.
doHOoB, Hanboree pacnpocTpaHeHHbIMU OCTalOTC 3akpbiTble PoHAbl (73% obLiero ync-
na MNMN®); BmecTte ¢ Tem NposiBUNacb TEHAEHUMS OnepexaroLero yMeHbLIEHNS Yncna 3a-
KpbITbIX ooHO0B. Cpean 3akpbITbix ooHAoB okorio 70% oTHOCATCSA K KaTeropun (poHOoB
ANSA KBanMuumMpoBaHHbIX MHBECTOPOB.

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

Habniogaetca OMUHUPYIOLLNIA NMPUTOK CPEACTB B OTKPbITbie hoHAbI obnuraunn. B
nepsom nonyroguun 2017 r. oH coctasun 31,8 mnpa py6.

HerocynapcTtBeHHble NEHCUOHHbIE DOHAbI.

MHBecTUpoBaHMe MEHCUOHHbLIX HakonfneHun. 3a nepsble wecTtb mecaueB 2017 T.
WHBECTMUMOHHbIE pecypcbl HIM® cnoxunuce B cymme 3,4 TpnH py6. MNeHCMOoHHbIE pe3ep-
Bbl cOCTaBnAT B 3ToN cyMmme 33%, MX NPUPOCT oKasarca He3HaunTesbHbIM — Ha 8,3%.
[MNeHcnoHHBbIE HakonsieHusa ysenuuunucb Ha 13% u gocturnu 2,3 TpnH py6. Habnogaetcsa
nonoXxuTenbHas AMHaMMKa KonmMyecTBa 3acTpaxoBaHHbIX nuy B cucteme HIP. Cymmap-
HOE YNCIO 3acTpaxoBaHHbIX UL BbIpocno Ha 15% un coctaBuno 34,4 MnH Yenosek. Yuncno
y4aCTHUKOB POHOOB MO HErocygapCTtBEHHOMY NEHCMOHHOMY obecneyvyeHnto yBennimmnoch
Ha 5,7%, 0o 5,6 MNH 4YenoBek.

[MeHCNOHHbIE HaKoMMeHus, NnepefaHHble YNPaBnaoLWUM KOMMNAHUAM, CKOHLEHTPU-
poOBaHbl B rOCy4apCTBEHHOWN YNpaBrisioLWwen KOMNaHU1, CyMMapHasi CTOMMOCTb YMCTbIX ak-
TMBOB NOZA ee ynpasrieHMem cHusunacbh Ha 4,2% v gocturna 1,8 TprH py6.

MpodeccnoHanbHble YH4aCTHUKM pbiHKA LEeHHbIX Bymar 1 ynpasnsiome KOMnaHum.

KonunyectBo npodpeccrnoHanbHbiX YH4aCTHUMKOB pbiHKa LEeHHbIX Bymar npogosnkaeT
cokpawiatbca. o gaHHbIM Ha utoHb 2017 ., YNCIO PUANYECKUX JTUL, UMEIOLLNX NNLEH-
3MM Ha ocyllecTBneHne BPOKepPCKOW, OUNEPCKOW, Oen0o3UTapHOW OesTenbHOCTU U ges-
TENbHOCTU MO YNPaBfeHUIO LeHHbIMK ByMaramm B noObIX coveTaHnax, AocTurno 595, Ha
21,7% MeHbLUe, YeEM rOOOM paHee.

KonunyectBo ynpaBnsarLWmMx KOMNaHUM Takke npoaosmkaeT cHuxatbes. 1o utoram
nepsoro nonyrogma 2017 r. 323 wopuguyeckux nuua UMenu NUUEH3UI0 ynpasnstowen
KoMMnaHuu, U3 atoro 4Yncna 280 komnaHuin ynpasnaoT umywiectsom MNP, B cpaBHeHnn ¢
npoLusbiM rogom cokpawieHmne coctasuno 10,5 n 9,7% cooTBETCTBEHHO.

CyMmapHbIi 061beM CAEeNoK CO BCEMM BUAAMW LIEHHBIX Bymar Ha (PbOHOOBOM PbIHKE
MockoBCKkoM BUPXM BO BCEX peXumMax TOProB no ntoram nonyroamsa coctasun 166,7 TprH
py6. — Ha 25,7% 6Gonblue, YeM 3a aHanorn4HbIN nepuog roaom paHee. CpoYHbIA PbIHOK
NpoAeMOHCTpMpOBan nageHne: o6opoTbl HA PbIHKE NPOU3BOAHBLIX (PMHAHCOBLIX WUHCTPY-
MEHTOB CO BCeMMU BugamMu 6a30BbIX aKTUBOB CHU3UIUCh Ha TpeTb, A0 42,8 TpnH py6.

KopnopatuBHbie o6nuraumm

Cpean aMUTEHTOB KOpNopaTMBHbIX 06nurauun, No 4aHHbIM rpynbl

«MockoBckas bupxa», 32% aBNATCA OTKPbITbIMU (MYONUYHBIMW) aKLUMOHEPHbLIMU
obwectBamu, 30% — HenybNUYHBIMKU akuMoHepHbIMKU obwectBamn 17% — obiecTBamu ¢
orpaHuyeHHon oTBeTCTBEHHOCTbID. Okono 20% — MHOCTPaHHbIE AMUTEHTbI, CBA3AHHbIE C
POCCUMCKMMWN KOMMaHUSMU. Takke BCTPEYarTCs rocyaapCTBEHHbIE YHUTapHbIE Npeanpu-
ATUS U rocyaapcTBeHHble kopnopauun. OTIMYnTENbHON 0OCOBEHHOCTBIO POCCUIMCKONO PbIH-
Ka KkoprnopaTuBHbIX obnurauun senaeTcsa 10, YTo csbiwe 95% BTOPUMYHOrO pbIHKA MPUXO-
ANTCSA Ha opraHM3oBaHHble Bupxesble Toprn. B Tabnuue Hxe npuBeaeHbl CBOAHbIE AaH-
Hble MO KOpNopaTMBHbIM 0BNMraumsaM pOCCUNCKUX AMUTEHTOB, KOTOPbIE NpeafaratoTcsa Ha
GoHAOBOM pbIHKe rpynnbl «MockoBckasa bupxa.

Mo ntoram uioHa 2017 r. Ha BHYTPEHHEM OpPraHM30BaHHOM PbIHKE NMPUCYTCTBOBAIIO
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338 pOCCUNCKNX AIMUTEHTOB, MPAKTUYECKM CTONbLKO Xe, YTO U rogom paHee. KonuyecTtso
BbINyckoB obnurauun seipocno Ha 104 eq. (9,0% B oTHOCUMTENBHOM ucuymcnenum), go 1153
BbIMYCKOB.

lMocTeneHHOe yMeHbLUEHME YNCHa SMUTEHTOB U BbIMYCKOB KOPNOpaTMBHbIX obnura-
UMM B KOTUPOBASIbHbBIX CMMUCKaxX BbICOKOIO YPOBHS, KOTOpPOE Mbl OTMeYanu B npeablayLwmnx
0630pax, NpeKpaTUioChb: KONMMYECTBO AMUTEHTOB ObGnMraumin B KOTUPOBASbHbBIX CrMcKax
NnepBoro n BTOPOro ypoOBHEN BEPHYNOCh K 3HAYEeHUAM roauYHON OABHOCTU, a KONMMYECTBO
BbINYCKOB 06nuraLmm B Taknx cnuckax Bblpocsrio Ha 13,4%.

OpraH130BaHHbIA PbIHOK KOpNopaTUEHbIX o6nMralmia

B TOM YHUONE B KOTHPOSANBHBI CMMIKEX

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

01 2016 338 1013 143/442

Q2 2016 340 1049 134/434

Q3 2016 338 1074 137/461

Q4 2016 33 100 132/450

Q1200 339 122 127/458

Q2 2017 338 153 135/492

McTousmi: rpynna « Mockoeckan Dupsas .

Ha puc. npueeaeH rpamk obbema BHYTPEHHENO pbiHKa KOpropaTuBHbIX obnuraumm
(pasmeLLeHHble BbIMYCKW, MO HOMUHANBHON CTOMMOCTH).
O6beM BHYTpPEHHEro pbIHKa KOpPNopaTUBHLIX 06nMraunn No HOMUHasy K KOHLUY Nosyrogus
2017 r. npeBbICMN NCUXONOMMYECKN BaXHbIN pydbex B 10 TpnH py6. un coctasun 10 230
mnpg pyo. (Ha 21,8% 6Gonblle B cpaBHEHUN C aHaNorM4yHbIM Nepnoaom npeabiayLero ro-
Aa). 3To 0OQUH U3 caMblX BbICOKMX NOKasaTernen pocTa 3a nocnegHee Bpems.

O6bem BHYTPEHHEro AONTOB0ro PbiHKA (Mo HOMWMHANLHON CTOMMOCTK), Mnpa py6.
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Hcroynmk: CEOMDS.

HoBble pa3melleHus KopnopaTuUBHbIX obnuraumi B TeyeHme wectn mecsaues 2017
r. NPOBOAMMNCH Ha Bonee BbICOKUX YPOBHSX, YEM rOAOM paHee.

Konnyecteo 3amMuTeHTOB KOpnopaTUBHbIX oﬁnnrauniﬁ, PAasmMecTUBLUMX HOBbIE BbINYCKM, LUT.
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HMcrouHneg: CEOMDS.
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06bem HOBbIX BbINYCKOB KOPNOPaTUBHbLIX o6AMrauwii, mnpa pyb.
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Poinounbix [l HepbiHousex
Wcrounmk: CBOMNDS.

KonunyectBo amuTeHTOB Oobnuraunn, pasmectmBLLUNX HOBbIE BbIMYCKM B NEPBOM MO-
nyrogumn 2017 r., coctasurno 117 komnaHun (Ha 1,7% 6onblue, 4em 3a aHaNOrM4YHbLIN ne-
puoa 2016 r.). No o4eBMAHBIM NpUYMHAM BTOPOW KBapTan TpaauuMOHHO siBnsieTcs Gonee
ycnewHbiM. KonmyecTBO «PbIHOYHBIX» 3MUTEHTOB B 0OLWEM 4ucrie 3Ha4YMmO BbIPOCIHIO
(63,3%, rogom paHee — 47,8%).

Ecnun B KONWMYECTBEHHOM BbIpaXXEHUU YUCNO SMUTEHTOB, KOTOPbIE NPOBENN HOBbIE
pasMeLLeHns, YBEnMYUIIOCb HE3HAYUTESbHO, TO B OObEMHOM BbIPAXEHUN POCT HOBbIX
pasMeLLeHN BbIMSAUT CyLecTBEHHbIM: 06beM HOBbIX BbIMYCKOB 3a MosnyroguMe okasarcs
Ha 22,3% 6onblue, yem 3a wecTtb Mecaues 2016 r., — 1057 mnpa py6. Takke Bbipocna u
A0I15 PbIHOYHbIX pasmelleHun (69,4%, roqom paHee — 48,9%).

Cpenkun ¢ obnuraumamMmn Ha poCCUNCKOM (POHOOBOM PbIHKE CKOHLIEHTPUMPOBAaHbI Ha
opraHuM3oBaHHbIX Toprax. B nepson nonosuHe 2017 r. oTMeYaeTCcsl CyLWeEeCTBEHHbIN pOCT
BHYTPEHHEro BTOPUYHOro 6mpxeBoro pbiHka: 3283 mnpg py6. — Ha 54,2% 6onblue, Yyem 3a
aHanorn4yHbl nepuopg npeabigywero roga (6es ydyeta caenok PEINO). 3To oguH 13 camblx
BGonblWMX NokasaTtenen pocta BTOPUYHOIO BUPXKEBOro pbiHKa KOPNoOpaTUBHLIX 0bnuraummn
3a nocrnegHee BpeMs.

O6bem Toproe obAMraUMAMMK HA BHYTpeHHeM Aonroeom Gupikesom poiHKe, mnpa pyb.

2400

2039

1800
1526 e
1215 1282 .o 1266 1245 1192
1200 1097 —
995
847
600 [
g8 P 106 a 50

0 —1

Q12016 02 2016 Q3 2016 042016 Q12017 Q2 2017

M (yodenepansHuie v mynnyunansuee odmragmy Bl Kopnopatuedese oGnuragme | Mocy 0apcTeeHHBIe o0nnragmm
Wcrounme: CBONDS.

CooTBeTCTBEHHO, pacTeT n cpegHenHeBHoM obopoT (6e3 yyeTa cgenok PENMO).

Tak, no ntoram BToporo kBaptana 2017 r. 3TOT nokasaTenb AocTur ypoBHa 33,4
mnpg pyo., Ha 59,0% Gonblle, Yem rogoM paHee, 1 BNAOTHYO NPUBAN3NNCS K aHanorny-
HOMY nokasaTesnto Ansa pbiHka akuun — 38,1 mnpa pyo.
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CpeaHeaHeBHON 06bem Toproe oGANTaLMAMW Ha BHYTpeHHeM GUpXKeBoM pbiHKe, MApa py6.

36

27

13,4
266
23,8
21,0
19,9 o 19,6 19,2 201 494
18 7,1 |
13,9 151
9 —
14 16 1,6 17 0,8 0,8
o —1

012016 Q22016 2 2016 Q4 2016 Q12017 Q2 2017

W CyGdenepancrbie m MyHuuMnansHbie ofnurauwn [l Kopnopatuedsie oGavraymm || Focy AaprTeeHHbie o6nHraummn
Mcrounukn: CBONDS, pacuets HAY DOP.

Bonee cyliecTBeHHOEe yBenMyeHne BTOPUYHOIrO obopoTa No CPpaBHEHWUIO C POCTOM
HOMMWHanNbHOro o6bemMa pbiHKa NPMBENO K TOMY, Y4TO KO3dhPULMEHT ob6opavymMBaemMocTm Ha
BHYTPEHHEM KOPNOpaTMBHOM [ONTOBOM pbliHKE Moapoc. B cpeaHem 3a nepBoe nonyrogue
2017 r. atoT koachppuumneHT coctasun 16,8%, Ha 3,7 n.n. 6onbLle, YEM roAOM paHee.

Mo koachpmumeHTy obopaumBaemMocTn GUPKEBOW PbIHOK KOPMOpPaTMBHbIX 06nuraumi Bbl-
rnaguT ropasgo 6onee NUKBMOHLIM, YEM PbIHOK akUM, O KOTOPOro cpeaHum koaddu-
uneHT obopavmBaemMocTu 3a nepsble ABa kBapTana 2017 r. coctasun 6,9%

Koz prumentol obopauynmeaemocT BHYTPEHHETD JOATOBOMO PpbIHKa, Yo
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Honsa pecatn amuTeHTOB ob6nurauum B cymmapHOM obopoTe TOproB (4aHHble no
BCEM pexumam Topros, Bkntovas PENMO, no dakTnyeckon CToMMoCTM) NO nToram nepBbixX
AByx kBaptanoB 2017 r. pe3ko yBenunuunacb n coctasnset 53,2% npotus 47,3% rogom
paHee.

CNNCOK 3MUTEHTOR, CAENKM € 0BNNTrauMAMKM KOTOPbIX Ha (POHAOBOM pbiHKe rpynnbl «Mockoeckan Bupxka» NposoagMANch
nHanbonee akTneHo (nNo utoram nepeoro nonyrogua 2017 r.)

H? .. IMUTEHT 06bembl Toproe, mapg pyt. Dona e cymmapuom ofibeme Toproe, %
1 MAQ «HK «PocHedTe: 227429 30,3
2 VEE Finance 39734 53
3 Buewskowombauk 2 046,0 27
4 Gaz Capital 20006 27
5 MAD «TpascHedTes 169569 23
& MMC FINANCE 16707 22
7 OAD «PX s 1617 21
8 RID Capital 14191 19
g VT Capital 14135 19
10 GPBE EUROBOND FINAMCE 13580 1,8

Wroro 75172 53,2
WHaek: HH 1027

PaccuMTaHo No AaHHeM rpynnel « Mockoeckan Gupskan.
OTmevaeTco pe3Koe Bo3pacTtaHmne gosfin sMnTeHTa C HanbonbLWnM 06 BEMOM caoe-
nok ¢ obnuraumsimm (MAO «HK «PocHedTb») ¢ 12,8% cymmapHoro o6vema o 30,3%.
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B cooTBeTCcTBMM C OOKYMEHTaUMen, npeaocTaBrneHHoM 3aka3vymMkoM, a Takke aHa-
nn3om Hpopmaumn npmueegeHHon Ha cante 3A0 "Ob MMBB" (http://moex.com), oueHu-
Baemble LeHHble Bymarn obpawatotes Ha 30 "®db MMBB", ogHako, AaHHbIE O COBEpPLUEH-
HbIX caernkax 3a nepuwopg otcytcTeytoT ¢ 01.01.2017r. no 15.01.2018r. oTCyTCTBYIOT.
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3.4. ONPEAENEHME TUMA CTOMMOCTU N OBOCHOBAHMUE EE BbIEOPA

B cooteetctBUM ¢ PCO N2, npn NCNOSIb30BAHUN NOHATUA CTOMMOCTU NPU OCyLLe-
CTBSIEHUN OLIEHOYHOW AEATENIbHOCTU yKa3blBAETCA KOHKPETHbIA BN CTOMMOCTU, KOTOPbIN
onpegensieTcs npeanonaraeMbiM UCNOSIb30BaHNEM pe3yribTaTa OLEHKN.

Mpn ocywecTBNEHNN OLEHOYHOW AEATENbHOCTM UCMOMb3YTCA crneaylowime Buabl
CTOMMOCTU OObEKTA OLEHKN:

—  PpbIHOYHAst CTOUMOCTb;

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

[aHHbIN NepeyeHb BMAOB CTOMMOCTM He sBRsieTCa ucyepnbiBarowmnm. OueHLLMK
BMpaBe MCMNonb3oBaTb Apyrne Buabl CTOUMOCTU B COOTBETCTBUM C OEUCTBYIOLUM 3aKOHO-
natenbcTBoM Poccurckon defepaumm, a Takke MexgyHapoaHbiMU CTaHA4apTaMu OLLEHKM.

B maHHOM crniyyae, B COOTBETCTBUM C LENsIMU OLIEHKM U 3aJaHMEM Ha OLEHKY, on-
peaeneHunio NoAnNeXxuT cnpasegnmBasi CTOMMOCTb B COOTBETCTBUM C HOPMATMBHbLIM JOKY-
MeHTOM: "MexayHapoaHbii ctaHgapT doumHaHcoBon otyeTHocTH (IFRS) 13 "OueHka cnpa-
BeOIMBOW cToMMOCTU" (BBE4EH B AeNCTBME Ha TeppuTtopumn Poccuinckon ®epepaunn MNpu-
ka3oMm MuHdpurHa Poccum ot 28.12.2015 N 217R.):

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

B cootBeTcTBMM ¢ PCO Ne1, OCHOBHbIMM NOAXO4AMMU, UCMONb3yEMbIMU MPU NpoBe-
AEHUN OLEHKWN, ABNATCS CpaBHUTENbHbIA, AOXOAHbLIA U 3aTpaTHbIN noaxoabl. [pu Bbi6o-
pe Ucnonb3yemMbiX MpyM NPOBEAEHUN OLIEHKM MOAXOAOB crneayeT ydYuTbiBaTb HE TOSbKO
BO3MOXXHOCTb NMPUMEHEHNSA KaXgoro M3 noaxo4oB, HO M LEenu 1 3adayun OUEHKW, Npeano-
naraemMoe UCnosnb30BaHME pe3ynbTaToB OLEHKW, AONYLEHUs, NONHOTY U AOCTOBEPHOCTb
NCXoAHOM MHdopmaumn. Ha ocHoBe aHanuaa ykasaHHbIX (hakTopoB 060CHOBbLIBAETCH Bbl-
©op NoaxoaoB, NCMOMb3YEMbIX OLEHLLNKOM.

L10x00HbIlU Modx00d - COBOKYMHOCTb METOAOB OLIEHKM CTOMMOCTM OObEKTa OLIEHKW,
OCHOBaHHbIX Ha onpeaeneHnn OXXngaemMblx JOXOO0B OT UCMOSb30BaHNA 06BbEKTa OLEHKMN.

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

3ampamHbiti nodxo0 - COBOKYMHOCTb METOA0B OLLEHKM CTOMMOCTM OObEKTA OLEHKM,
OCHOBaHHbIX Ha onpeaeneHun 3aTpaT, HeobxoaMmbIX Afisi BOCnpou3soacTea nmbo 3ame-
LeHnst obbekTa OLIEHKN C Y4EeTOM M3HOCA U ycTapeBaHM. 3aTpatamMmn Ha BOCMPOM3BOACT-
BO 0ObEeKTa OLEHKUN ABMSATCA 3aTpaThl, HeobxoaMMble ANs co3gaHnsa TOYHOW Konun 06b-
eKTa OLEHKN C MCMONb30BaHNEM MPUMEHSIBLUMXCHA NPU CO34aHnN OObeKkTa OLEeHKU mMaTe-
puanoB M TEXHOMOMMN. 3aTpaTtamMmn Ha 3amelleHMe oO0beKkTa OUEHKU SABMSATCA 3aTpaTbl,
HeobxoauMble AN CO340aHMs aHanornM4yHoro obbekTa C UCNOoNb30BaHMEM MaTepuanos n
TEXHOSOMMI, MPUMEHSAIOLLMXCA HA AAaTy OLIEHKM.

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

YcnoBus n nocnegoBaTefibHOCTb NPUMEHEHUs MeTOA0B AOXOA4HOro nogxoaa
B cooTBeTcTBMM ¢ DCO Ne1

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

MpumMeHsss 4OXOAHbIM NOAXOA K OLEHKE, OLEHLIMK OOSMKEH:

a) yCTaHOBUTb Nepuog NporHo3mposaHus. og nepnogom NporHO3MpOBaHUSA MOHU-
MaeTcsa nepuoa B Gyayuiem, Ha KOTOPbIA OT AaTbl OLEHKN NPOU3BOAMTCHA NPOrHO3MpoBa-
HWE KONMMYECTBEHHbIX XapakTEPUCTUK haKTOPOB, BIIMAIOLLNX HA BENUYMHY ByayLLMX JOXO-
O0B;

6) uccrnepoBatb CNOCOBGHOCTL OOBbEKTA OLIEHKM MPUHOCUTL MOTOK AOXOLOB B Teye-
HMe nepuoga NPOrHO3NPOBAHUSA, a TakkKe caenaTtb 3akr4eHne 0 CnocobHOCTM obbekTa
NPUHOCUTL NOTOK A0XOA0B B NEpUoA nocre nepnoaa NporHo3vpoBaHus;

B) onpeaenntb CTaBKy OVUCKOHTUPOBAHWS, OTpaXatoLlyo OJOXOAHOCTb BIIOXEHUN B
conoctaBMMble C OOGBEKTOM OLEHKM MO YPOBHIO p1cka 06BHEKTbI MIHBECTUPOBAHWS, UCMOSb-
3yemyto Ans npuBegeHus 6yaywmx noTOKOB JOXOA0B K AaTe OLEHKM;

r) ocywecTBuTb npoueaypy NpUBEOEHUA NOTOKa OXMAaemblX AOXOO0B B MeEpuoA
NPOrHO3MPOBaHUS, a TaKkKe OOXOO0B MOcne nepuoga NPOrHO3MPOBaHUS B CTOMMOCTb Ha
AaTy OLEHKN.

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

CpaBHUTENbHBIV NOAXOA NPUMEHSAETCSH, KOoraa CylecTByeT AOCTOBEPHAs 1 A4OCTyn-
Has Ang aHanusa nHgopmMaums o0 LeHax 1 Xxapakrepuctmkax o6bekToB-aHanoroB. [pume-
HAS CPaBHUTENbHbIN NOAXOA K OLEHKE, OLEHLLNK OOMKEH:
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a) BbibpaTb €auHMLUbl CPpaBHEHWA M NPOBECTU CPaBHUTEMbHLIN aHann3 obbekTa
OLIEHKM U KaXgoro obbekTa-aHanora no BCEM dfieMeHTam cpaBHeHus. Mo kaxgomy o6b-
eKTy-aHarnory MoxeT 6bITb BbIBpaHO HECKOSbKO eanHUL, cpaBHeHus. Boibop egmHu cpas-
HeHua gomkeH ObiTb 06ocHOBaH oueHLWwKnkoM. OueHLWMK aomkeH obocHoBaTb OTKa3 OT UC-
NonNb30BaHUA OPYrMX €4VHUL CPaBHEHUS, NPUHATBLIX NPU NPOBEAEHUN OLIEHKM U CBSA3aH-
HbIX C (phakTopamu cnpoca v NPeasiIoXKeHNs;

6) ckoppeKkTMpoBaTb 3HAYEHUS eAuHMLblI CpaBHEHMA ANA OObLEKTOB-aHANoroB Mo
KaXKOMY 3IeEMEHTY CpaBHEHMUSI B 3aBUCUMOCTM OT COOTHOLLEHUSI XapaKTEPUCTUK 0ObeKTa
OLEHKN N obbekTa-aHanora no AaHHOMY 3fneMeHTy cpaBHeHus. [pyu BHECEHUN KOpPPEKTU-
POBOK OLIEHLLMK OOSMKEH BBECTU N 0B6OCHOBATL LUKaNy KOPPEKTUPOBOK N NPMUBECTN 0O6bAC-
HEHWe TOro, NMpu Kakux YCrOBMSX 3HAYEHUS BBELEHHbIX KOPPEKTUPOBOK OyayT WHbIMW.
Lkana v npoueaypa KOPPEKTUPOBaHUS €OUHULbI CPaBHEHUS HE LOSMKHbI MEHATbCA OT
O HOro ob6beKTa-aHanora K Apyromy;

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

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

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

Ecnn ob6bekTy OueHKM CBOMCTBEHHO YMEHbLUEHME CTOMMOCTWU B CBA3M C umsnye-
CKMM COCTOSAHMEM, (PYHKLUMOHANbHBLIM UITM SKOHOMUYECKMM yCcTapeBaHueM, Npu npumeHe-
HWW 3aTpaTHOro Nogxoaa HeobxoaUMO yYMTbIBaTb U3HOC U BCE BUAbI yCTapeBaHWUi

lNMpoueaypa cornacoBaHus pe3ynbTaToB

Takxe, B cootBeTcTBMM ¢ PCO Ne1, ana nonyyeHus UTOroBOM CTOMMOCTU OObEeKTa
OLEHKN oOcyLlecTBnaeT cornacosaHne (obobLieHne) pesynbTatoB pacyeTa CTOMMOCTM
006BbEeKTa OLEHKMN NPU NCNONb30BaHUN PasfNYHbIX NOAXOAO0B K OLEHKE U METOAOB OLEHKMU.
Ecnun B pamkax npuMeHeHnsa Kakoro-nmbo nogxoga OueHLMKOM UCnonb3oBaHo bonee oa-
HOro MeToAa OLUEHKMU, pe3ynbTaTbl NPUMEHEHNA METOA0B OLIEHKN AOMKHbI OblTb cornaco-
BaHbl C Lenblo onpegeneHna CToMMOCTM O6beKkTa OLIEHKN, YCTAHOBMIEHHON B pe3yrbTaTe
npuMeHeHnsa noaxoaa.

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

BbibpaHHbIN oueHLMKOM crnocob cornacoBaHus, a Takke BCe CAeNaHHbIe OLEHLLN-
KOM MpWU OCYLLECTBIIEHMM COrNacoBaHWs pesynbTaToB CYXXAEHWUHA, AONYLEHUS U UCMNOSb-
30BaHHas MHdopmauna JormkHbl O6biTb 060CHOBaHbLI. B criyyae npumeHeHus anga cornaco-
BaHWSA Npoueaypbl B3BELUMBAHUS OLEHLUMK A0MKeH 060CcHOBaTh BbIOOP MCMOMb30BaHHbLIX
BECOB.

Bbibop noaxoaa

O6nuraums - aMUCCMOHHas LeHHaa Gymara, 3akpennsiowas npaso ee Bragenbua
Ha nony4eHne oT aMUTEHTa obnuraumm B NpegyCMOTPEHHbIN B HEWN CPOK €€ HOMUHANbHOMN
CTOMMOCTU WM MHOTO MMYLLECTBEHHOro akBuBaneHta. Obnuraunsa mMoxeT Takke npeay-
cmaTpuBaTb NpaBO ee BnagenbLa Ha nosiydeHne (PUKCMPOBAHHOIO B HEW MpoLeHTa oT
HOMUWHaIbHOW CTOMMOCTM obnuraumm NUMBO WHblE MMYLLECTBEHHble npaBa. [Joxoaom no
obnuraLmn SBRSIOTCA NPOLEHT W/ AUCKOHT.®

3aTpaTHbIl NOAX04 He WCMNonb3yeTca ANs OueHKM obnuraumi, NOCKOMbKY CTOM-

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

lMpoBeneHHbIN aHanNu3 npeacTaBneHHON AOKYMEeHTaUnn, a Takke matepvanoB can-
Ta MOEex.Com NO3BOJSIUI YCTaHOBUTb, YTO OLIEHUBAEMbIE LieHHble Bymarn obpatlyatoTcsa Ha
3A0 "ob MMBB", HO, npoaHanuaupoBaB QAaHHble 3a nepwog ¢ 01.01.2017r. no
15.01.2018r. oueHLMK YCTaHOBUI, YTO COENKM C OLEeHMBaAeMbIMU 0BnMraunsamm He Npoms-
BOAMNUCb. B gaHHOM cuTyaumm ¢ y4eTom MHOpMaUnMoHHON 06ecneyeHHOCTHN, NpUMEHe-
HMEe METOOOB CPaBHUTENbHOIO NOAX04a Ha OCHOBE WUCMOJSIb30BaHMA AAHHbLIX O haKTuye-
CKM 3aKMIOYEHHbIX cAeNkax Ha bupxe HEBO3MOXHO.

Takn obpa3omM, €ONHCTBEHHO BO3MOXHbIM K MPUMEHEHUIO SABNAETCA OOXOOHbIN
noaxoA.
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5. PACYHET CTOMMOCTU OB BEKTA METOOAMU OOXOAHOIO NOAXOAOA

O6uzayusi — 37O AONTOCPOYHbIN OONTOBOW MHCTPYMEHT, YAOCTOBEPSIOWMNA BHE-
ceHuve ee BragenbLeM AeHEeXHbIX CPeaCcTB AMUTEHTY U NoaTBEpPXKAAoLWNn 0693aTensCTBO
3MUTEHTa BO3MECTUTb Briagenbly obnuraumn HOMUHaNbHY CTOMMOCTb 3TOW LieHHON By-
Marv B NpegyCMOTPEHHbIN B HEW CPOK C ynnaTon oMKCMPOBaHHOIO npoueHTa (ecnu nHoe
He NpeayCMOTPEHO YCITOBUAMMU BbIryckKa).

OcCHOBHOM LUenbld aMuUcCUM obnuraumm sBnseTca npuBnevYeHne A0NroCPOUHbIX
3aMMOB, Korga cymMma HeobXxoAMMOro kanurana 3HauuMTenbHO MnpeBbllaeT PUHaAHCOBbIE
BO3MOXXHOCTM O[HOTO KpeauTopa.

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

MpuHuMn Knaccudurkaumm Tun o6bnurauun
ocypapcTBeHHbIE
B 3aBMCMMOCTUN OT SMUTEHTOB KopnopaTuBHble

MHOCTpaHHble

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

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

Ob6ecneYveHHble

B 3aBucumocTn ot obecnevyeHus
Heobecne4yeHHble

Ob6nuraumio xapakTepusylT TPU KMOYEBLIE COCTaBMSOLLME:

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

2. KynoHHas (yctaHoBrieHHas) ctaBka. KynoHHOM CTaBKOM Ha3blBaeTCA OObsBIEH-
Has NPoOLEHTHasa cTaBka nNo obnuraumm. ATa CTaBka, KOTopasi ONpeaenseTca SMUTEHTOM
obnurauuu, BolpaxaeTcsl B BUAE NPOLEHTa OT HOMUHANbHOM CTOMMOCTM obnurauun. Ecnn
PbIHOYHAA CTaBka OTNMYaEeTCss OT YCTaHOBMEHHOW CTaBKW, TO MpuUBEAEHHAs CTOMMOCTb
obnurauumn (Tekywas ueHa npuobpeTteHus) byaeT oTnnyaTtbCa OT HOMUHANTbHOW CTOUMO-
ctn obnuraummn. PasHmua mexagy HOMUHaNbHOW CTOMMOCTBIO U NMPUBEAEHHON CTOMMOCTLIO
oyget nnbo OUCKOHTOM, NMMBO Npemunen.

CywecTBylOT cnegyowme Buabl obnuraumin:

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

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

— C HyneBbIM KyNOHOM. 1o Takum obnurauusam KyrnoHbl BOOGLLE He BbinnadnBatoT-
ca. MNMpn atom Takme obnuraumm peanuayroTcss UHBECTOPY CO 3HAYMTESTbHOW CKUAOKOW OT
HOMUHANbLHON CTOMMOCTU U MPUHOCAT MHBECTOPY HE KYMOHHbIN OOXOA4, a KanuTarnbHYH
nNpubbinb (0OXoA).

3. Cpok noraiueHund. 9To gaTta, Korga komnaHus 0b6asyeTcs BbinatuTb Bnagenbuy
obnurauum ee HOMMHanNbHYK CTOMMOCTb. CPOKOM [0 MoralleHns NPUHATO Ha3biBaTb YNC-
Nno NeT, B TeYeHMEe KOTOPbIX AMUTEHT 00s3anca MCNOMNHATbL 3akpensieHHble TpeboBaHus.
[laTon noraweHns cumtTaeTca AeHb, B KOTOPbIA JONT NepecTaeT cywecTBoBaTh, T. €. Aarta,
yCTaHOBIEHHaa A8 BblKyna obnuraumm nytem Bbinnatbl €€ HOMUHANbHOW CTOUMOCTH.

Cpok 0o nozaweHuUst — 3TO KMOYEeBOW dhaKkTop Npu onpeaeneHnmn oueHkn obnura-
LMW, TaK Kak, BO-NepBbiX, OH OrpaHn4YnBaeT BPEMEHHOM Nepuos, B Te4eHne KOTOporo Aep-
Xatenb npeanonaraeT nony4aTtb NPOLEHTHbIE (KYMOHHbIE) BbiNNaTbl, U 0603Ha4YaeT YMcno
NneT, OCTaBLUMXCS OO0 MOJSIHOro BO3BpaLLEHUS Oofra; BO-BTOPbIX, AOXOAHOCTb obnurauum
HanNpsMyto 3aBUCUT OT ee CpPOKa MoralleHust; B-TpeTbUX, YeM AfMHHee nepuog, TeM 3Ha-
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YnTEnbHEE U3MEHEHUS JOXOOHOCTW, MPOUCXOOALME B TEYEHME CPOKA XU3HK obnurauuu,
KOTOpble 3acTaBnsloT konebaTtbes LeHy obnuraymm.

CtonmocTb obnuraumm paBHSeTCS NPUBEAEHHOMY 3HAYEHUIO OEHEXHbIX NOTOKOB,
KOTOpble OaHHbIM aKkTuMB ByaeT reHepupoBaTth. [1O0TOKM AEHEXHbIX CpeacTB No obnuraumm
3aBUCAT OT KOHKPETHbLIX CBOMCTB 0briraumm n coctoNT:

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

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

[nsa [OOCTOBEpHOM OLEHKM crnpaBeanuBon CTOMMOCTM obnurauum Heobxoammo
3HaTb psig hakTopoB (POHOOBOrO PblHKA, KOTOPbIE HE 3aBUCAT OT KOMMAHUU-IMUTEHTA, HO
OKa3blBalOT NPAMOE AENCTBME Ha PbIHOYHYK CTOMMOCTb obnurauun. OgHUM M3 Takux
dakToOpOB ABNSAETCA PbIHOYHAA CTaBKa AOXOAHOCTU. [1pn paBeHCTBE 0OBABNEHHON U Pbl-
HOYHOW CTaBOK MpoLeHTa obnurauumn npogatoTcsi N0 HOMUHANbBHOM CTOMMOCTM, HO 4acTo
PbIHOYHbIE CTaBKM MpoueHTa nog BO3AENCTBMEM Pa3fMYHbIX PakTOPOB U3MEHSAIOTCH, UTO
NPUBOAMUT K OTKITOHEHMIO OT O6bABNEHHON CTaBKW. MI3MEHEHNSI PBIHOYHOW CTaBKM MPOLEH-
Ta U PbIHOYHON CTOMMOCTU OBnuraummnm HaxoasaTcs B 06paTHOM 3aBUCUMOCTU:

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

PbiHOYHasa cTaBka > HOMUHANbHOW CTaBKW [MpogaTest ¢ ANCKOHTOM

PbIHOYHas cTaBka = HOMUHANbLHOW CTaBKe lMpogaTcst N0 HOMUHaNy

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

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

Ecnn pblHOYHAA CTOMMOCTb HMXe 0OBbABNEHHON CTaBKWM, TO CTOMMOCTb obnuraumm
OyneT Bo3pacTtaTtb 4O TEX Nop, Noka Aoxond OT NpuobpeTeHns obnurauum He CHU3UTCA A0
PbIHOYHOTO YPOBHS, T. €. 06nuraumm 6ygyT NpofaBaTbCsa C NPeEMUEN.

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

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

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

| — pasamep exerogHoro NPOLEHTHOro nnatexa (aHHyuTeT);

PVFAC(. ny — KO3hpULUMEHT NpMBEeLEHHON CTOUMOCTb NPOLUEHTHbLIX NnaTtexen npu
PbIHOYHOW CTaBKe i N KONMYecTBe NeT 40 HAacTyNfeHnsa cpoka noraweHns obnuraumm n;

MV — cymMmMa B MOMEHT noraweHns (HoMuHanbHasti CTOUMOCTb);

PVF  n) — kO3(hpmumeHT npuBegeHHON CTOMMOCTM €AMHOPAa30BOoro nrarexa, Bbl-
naaynsBaemMoro Npu HaACTYNfEHUN CpoKa NoralleHust NPy PbIHOYHOM CTaBKe i U KONn4ecTBe
neT 0O HaCTynrieHNs cpoka noraweHus n.

BennumMHa cTaBKku OUCKOHTUPOBAHUA ONS NPUBEOEHUS CTOMMOCTU onpegensnach
Ha ypOBHE CpefHeN CTaBKW anbTEepPHaTMBHbIX BIOXEHUN B AOSITOCPOYHbIE FOCYAAapCTBEH-
Hble O®3° no naTn Hanbonee [OXOOHBIM MHCTPYMeHTaM. PacyeT cTaBkM AMCKOHTUMPOBA-
HUSA NpuBeaeH B Tabnuue HUxXe:

10
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i

Koa nHCTpymeH- HanmeHoBa- Jarta norawie- CraBka [oxogHocTb no- [ata nocnegHen
Ta Hue HUS KyrnoHa, % cnep. coenku, % cOernku
SU29006RMFS2 O3 29006 29.01.2025 10,61 9,17 15.01.2018
SU29007RMFSO0 O3 29007 03.03.2027 10,42 8,75 15.01.2018
SU29008RMFS8 O3 29008 03.10.2029 10,23 8,72 15.01.2018
SU29011RMFS2 Od3 29011 29.01.2020 10,43 8,6 15.01.2018
SU29009RMFS6 O3 29009 05.05.2032 10,05 8,32 15.01.2018
CpegHee 8,7

PacueT ctoumocTn o6bekta B COOTBETCTBMM C ONMUCAHHOW METOOUKON npuBeaeH

HMXe B Tabnuue:

CtaBka

Cymma KoacbduumeHt [lMpuBepeHHas

HanmeHoBaHue fara Bbinnarel Kynota BbINNaThbl Rara ouek- Mepvog npuBegeHHoON CTONMOCTb

KyrnoHa/norawieHms rogosas, ’ Kn ’

% py6. CTOMMOCTM py6.
Bbinnara KyrnoHa 24.04.2018 8,5 42,38 15.01.2018 0,271 0,97763 41,43
Bbinnara KyrnoHa 23.10.2018 8,5 42,38 15.01.2018 0,771 0,93769 39,74
Bbinnara KyrnoHa 24.04.2019 8,5 42,38 15.01.2018 1,271 0,89938 38,12
Bbinnara KyrnoHa 23.10.2019 8,5 42,38 15.01.2018 1,771 0,86264 36,56
Bbinnara KyrnoHa 21.04.2020 8,5 42,38 15.01.2018 2,266 0,82778 35,08
noratlueHue no

HOMWHany 21.04.2020 8,5 1000,00 15.01.2018 2,266 0,82778 827,78
CyMmapHasi CTOMMOCTb JEHEXHOro NnoToka, pyo. 1018,71
CTOMMOCTb UHCTPYMeHTa (OKPYrneHHo), pyo6. 1000

B pesynbTtate npoBeaeHHbIX pacyeToB YCTaHOBJIEHO, 4TO CTOUMOCTb obbekTa

OLIEHKM:

1 (OpHa) obnurauma (RUOOOAOJUL18, pernctpaunoHHbii HoMep Bbinycka 4B02-

0100171-R) OO0 "UNHTepTexanekTpo - Hoeas reHepaums”,
no cocTosiHMo Ha 15.01.2018r., coctaBnsieT (OKPYrneHHo):

1000 (OgHa TbicsAua) pybnen.
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6. COMNMACOBAHUE PE3YJIbTATOB

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

OTka3s OT MpUMMEHeHWss MeTOAOB CPaBHUTENbLHOrO M 3aTpaTHOro noaxoga npeg-
CTaBfieH B M. 4.

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

B pesynbrarte npumMeHeHus JOXOAHOro nogxoda (Metod AUCKOHTUPOBaHUS OeHeX-
HbIX MOTOKOB) K OLeHKe Obiny nonyyeHbl cnegyowme pesdynbTaTbl CTOMMOCTU: CTOUMOCTb
obbekta oueHkn "1 (OgHa) obnuraumns (RUOOOAOJUL18, perncTpaunoHHbI HOMEpP Bbl-
nycka 4B02-0100171-R) OOO "UHTepTexanekTpo - HoBasi reHepauusa”, no COCTOSIHUIO Ha
15.01.2018r., coctaBnseT (okpyrneHHo) - 1000 (OgHa Teicaya) pybnen.

Mpun cornacoBaHnn pe3ynbTaToB NONYYEHHbIX MPU UCNOSb30BaHUN Pa3NNYHbIX NOA-
XO[0B K oLeHKe, 06bI4HO YUNTbIBAKOTCS crneytowme akTopbl:

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

- LeNb OUEeHKH;

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

- COOTBETCTBME pe3ynbTaToOB MOMYyYEHHbIX NPU WUCMNOMb30BAHUM KaXKO4oro w3
NoAXO40B TeKyLLEN PbIHOYHOW CUTYyaLUumn B CEKTOPE.

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

[anbHenwee cornacoBaHue pes3ynbTaToB M BbIBEAEHWE UTOrOBOW CTOMMOCTU O6b-
eKTa ocyLecTBnseTca no popmyne:

\Y :V1 ‘Ql +Vz 'Qz +V3 ’Q3

roe vV — ctommocTb 06beKkTa OUeHKN, pyo.;

V1, V2, V3 — ctommocTb obbekTa, onpeaeneHHasi ¢ UCnonb30BaHMEM 3aTpaTHOrO,
CPaBHUTENBHOMO U 4OXO4HOro NoAxo4a COOTBETCTBEHHO, pYo.;

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

B cooTBeTCcTBMM C NpoBeAeHHbIM UCCeLOBaHMEM, aHanM3oM AOCTYNHOW WMHAOP-
Mauum AOns pacdeta CTOMMOCTWU Obil MpUMEHeH AoxoaHbin noaxond. WMHble nogxodbl K
OLIEHKE HE NMPUMEHSANNCL, TakuM 00pa3oM, CTOMMOCTb, NOSTyYeHHAA B XO4Ee NPUMEHEHUS
MeToda OUCKOHTUPOBAHHBIX OEHEXHbIX NMOTOKOB, NpeactaBnseT cobOM PbIHOYHYK CTOU-
MOCTb OOBEKTOB OLIEHKN.

O6BbeKToM oLeHkM B HacTosweMm OTyeTe B COOTBETCTBUM C 3aaHMEM, NOCTaBMNEH-
HbiM 3akasunkom, asngetca: 1 (OgHa) obnurauma (RUOOOAOJUL18, pernctpaumoHHbIn
Homep Bbinycka 4B02-0100171-R) OO0 "UHTepTexanekTpo - Hoeas reHepauna”

B pesynbTate npoBefeHHbIX pacyeToB YCTAHOBIEHO, YTO crpaBegnmBasi CTOU-
MOCTb OObeKkTa OLEeHKM, Mo cocTosAHMo Ha 15.01.2018r., cocTaBnserT:

1000 (OgHa Tbicsiua) pybnen.
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7. 3AKIMIOYEHUE

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

Xapaktepuctmka o6bEKTOB OLIEHKM, Heobxoanmasa MHopMaums U pacyeTbl npea-
CTaBneHbl B HACTOSALLEM OTYeTe, OTAENbHbIE YAaCTM KOTOPOro He MOryT TpakToBaTbCs pas-
AeribHO, a TONbKO B CBSA3U C MOSIHLIM €ro TEKCTOM, C y4EeTOM BCEX MPUHATLIX AONYLLEHUI U
OrpaHnUyeHun.

OO6bekT oueHkM npeacraBnaeT cobowu:

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

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

1000 (OgHa Tbicsiua) pybnewn.

OtyeT

NOAroTOBWUI OLIEHLLMK: BesneHexHbix M. C.
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2002 - Ne1.

9. Nluxayesa O.H. duHaHCcOBOE NnaHuMpoBaHue Ha npegnpuatun. — M: NMpocnekT, 2004.
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HaHcbl U cTaTucTuka, 2003.

17. [lMaBnoBa [1.H. ®uHaHCOBbIN MEHELKMEHT. YNnpaBreHue OeHEeXHbIM 000pOoTOM
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NHdppaM, 2003r.

22.  CkotT M. ®akTtopbl cTOMMOCTU: PYKOBOACTBO ANSi MEHEIXKEPOB MO BbISABMEHMWIO Pbl-
yaroB co3agaHus ctoummoctu - M. Onumn - BusHec, 2000.

23. CosgaHue pbIHOYHOW CTOMMOCTU U MHBECTULMOHHOWN npuBnekaTtensHocTu.// Bonkos
A., Kynukos M., MapyeHko A. — M: BepwuHa, 2009r.

24.  CueHapHble yCnoBusi coumnanbHO-9KOHOMUYECKOro pa3BuTus PO.
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BepwwuHa, 2009r.

27. TpeHes H.H. YnpaeneHue opuHaHcamu. — M.: duHaHCckl 1 ctatucTuka, 1999.

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

a7


http://www.finansyst.ru/
http://www.bupr.ru/
http://www.smartcart.ru/

YPAJIO-CUEUPCKUHA
3 LEHTP -
HESABUCUMOW 3KCNEPTU3bI

28. ®PrHAHCOBLIN MEHEXXMEHT: Teopus W npaktuka: YdebHuk./ lMoa. pea. E.C.
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T, 2000r.
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33. C. ®. BopowwuHa, duHaHcoBbin aupektop OAO «la3dHeproCtpon». MeTtoabl
OLEHKN CTOMMOCTU MpeanpuaTUin aHepreTuyeckon otpacnn. — CnpaBOYHUK SKOHOMMU-
cta Ne12/2011r.

34. Martepunanbl canTos:

35. minenergo.gov.ru

36. economy.gov.ru

37.  www.minfin.ru

38.  www.pravitelstvo.gov.ru

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

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

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

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

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

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

45.  sroroo.ru

46. smao.ru

WHblE pecypcbl ceTu MHTepHeT.PecypcCbl CeTU NHTEPHET.
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Byxrantepckui 6anaHc

Ha 30 ceHTAGPA 2017 T. Koab!
®opma no OKY[ 0710001
[lata (4ucno, mecau, rog)| 30 09 2017
OGLWeCTBO C OFpaHNYEHHOW OTBETCTBEHHOCTLI "UHTepTexanekTpo-Hogasn 1o OKMO 79492957
OpraHusaums  reHepauusa”
NAeHTUDUKALMOHHBIA HOMEP HanoronnaTenbLyka NHH 7701633050
MpepocTaBneHue NPoYUX AENOBbIX YCNYr, He BK/THOYEHHbIX B o
Bua 9KOHOMUYECKOA apyrve rpynnupoBku; 74.15 [leaTensHOCTL N0 yNpaBneHuo OKB3] 74.87
AesTENbHOCTU (YMHAHCOBO-NPOMbIWSIEHHLIMUA FPYNNamMu U XONAUHI KOMNAHUAMKU
OpraHu3aunoHHo-NpaBoBas opma / opma cobCTBEHHOCTK 12300 34
/ no OKOM® / OKeC
EQvHULE U3MEPEHUS: B TbiC. pyGnen no OKEW 384

MecToHaxoxaeHve (appec)

105062, MockBa r, Yannbiruxda yn, gom Ne 11

MosicHeHns HaunmeHoBaHwe nokasarens Koa Ha 33()0;3;?6;3;1 HiE 32101?|,e63}<'—a6pﬂ RR 3210;}2&(?6;)91
AKTUB
I. BHEOBOPOTHbIE AKTUBbI

HemaTepuanbHble akTUBbI 1110 - -
PesynbTaTbl nccnenosarnin 1 paspaboTok 1120 - -
HemaTepuanbHble NOVUCKOBbLIE aKTUBbI 1130 - -
MaTepuanbHble NOUCKOBLIE aKTUBbI 1140 - =
OcHoBHbIE CpeAacTBa 1150 9470 9338 9330
[loxoZHble BNOXEHUS B MaTepuanbHble 1160

LiEHHOCTH - - -
PrHaHCOBbIE BNOXEHWSA 1170 5421 681 6279 814 6 489 263
OTNOXeHHbIE HanoroBble akTNBbI 1180 53 104 54 609 60 606
Mpoune BHEOBOPOTHbIE aKTUBbI 1190 - - -
WToro no pasgeny | 1100 5484 255 6 343 762 6 559 200

Il. OBOPOTHbIE AKTUBDI

3anacel 1210 5848 5802 6 472
Hanor Ha fo6aBneHHy CTOMMOCTb MO 1220

npuoBpeTeHHbIM LEHHOCTAM - - -
[ebuTtopckas 3a40/KEHHOCTb 1230 278 080 254 002 17 091
dUHAHCOBbIE BNOXEHUS (38 UCKMIOYEeHEM 1240

LEHEXHbIX 3KBUBANEHTOB) 5 . =
[leHexHble cpeacTea U AeHEXHble IKBUBaNEHTbI 1250 712 2 152 727
MNpoyne 0BopOTHbIE aKkTVBbI 1260 2132 7 255 8711
WNToro no pasgeny 1200 286 772 269 210 33001
BAJTAHC 1600 5771027 6612972 6 592 201




dopma 0710001 ¢.2

Ha 30 ceHTabps

Ha 31 pexabps

Ha 31 pexabps

MNoscHeHns HanmeHoBaHwe nokasarens Koa 2017 1. 2016 1 20151
NMACCUB
lll. KAMATAN U PE3EPBbI

YcTaBHbIN kanuTan (CknagoYHbl kanutan, 1310

ycTaBHbIA oHA, BKaAbl TOBapULLIEN) 166 500 166 500 166 500
CobCTBEHHbBIE aKLnK, BbIKYNNEHHbIE Yy 1320

aKLMOHepoB -

MepeoueHka BHEOBOPOTHbIX aKTUBOB 1340 - - -
Ho6aBoyHbIn kanuTan (6e3 nepeoLeHkn) 1350 - . -
PesepBHbIV kanuTan 1360 - = =
HepacnpeneneHHas npubbinb (HEMOKPbITHINA 1370

yObITOK) 914 808 903 333 901 785
WToro no pasaeny Il 1300 1081 308 1 069 833 1068 285

IV. ONNTOCPOYHbLIE OBA3ATEJIbCTBA
3aemMHble cpeacTea 1410 3710197 4 517 451 5042 359
OTNoXeHHble Hanoroeble obA3aTenscTea 1420 5 7 -
OueHouYHble obazaTenscTea 1430 2 & -
Mpoune obazaTenncrea 1450 - - -
Wtoro no pasgeny IV 1400 3710202 4 517 458 5042 359
V. KPATKOCPOYHbIE OBA3ATENNIbCTBA

3aeMHble cpeacTBa 1510 240 511 232 931 -
KpeanTopckas 3aA0MKEHHOCTb 15620 737 701 790 750 460 195
[loxoabl ByayLwnx nepnoaos 1530 - - 1
OueHouHble 0ba3aTensCcTBa 1540 1305 2 000 21 361
Mpouyne obazaTenscTea 1550 - - -
WNToro no pasgeny V 1500 979 517 1025 681 481 557
BAITAHC 1700 5771027 6612 972 6 592 201

hnetAH CtaHucnas
CenpaHoBuY




OTueT 0 (hUHAHCOBBIX pe3ynbTarax

3a AHBapb - CeHTAGPL 2017 1.

O6LWecTBO C OrpaHUYEHHON OTBETCTBEHHOCTLIO ' UHTepTexanekTpo-HoBsas

®opma no OKY[l

[ata (41cno, mecsu, roa)

Koabl

0710002

30 09 | 2017

no OKMNO 79492957
Opranusauus  reHepauus”
N oeHTUDUKALUMOHHBIM HOMED HanoronnaTtesbLmka NHH 7701633050
MpegocTraBneHue NPoYMX AeNoBbIX yCNyr, He BKMIOYEHHbIX B -
Bung akoHoMMYeckomn Apyrve rpynnupoBku; 74.15 [leATenbHOCTL MO yNpaBneHuto OKB3[ 74.87
[EATENBHOCTN CbMHaHCOBO-I'IpOMbll.UﬂeHHblMM rpynnamMmu v XonauHr KOMnaHUuAMu
OpraHusaLmnoHHo-npasosas dopma / hopma coOCTBEHHOCTH 12300 34
/ no OKOM® / OKeC
EAvHMLA N3MepeHns B ThiC. pyGne no OKEN 384
MosicHeHNs HaumeroBaHue nokasarens Koa 82 FIHEH - <4 ARG -
CeHTa6ps 2017 1. CenTabpk 2016 .
Bbipyyka 2110 52 500 59 118
CebecTomMMoCTb Npoaax 2120 (977) (2 127)
Banoasi npubbine (yObITOK) 2100 51523 56 991
Kommep4eckune pacxoabl 2210 - -
YnpaBneH4yeckune pacxonbl 2220 (38 500) (59 557)
Mpubbine (yObITOK) OT NpoAax 2200 13023 (2 566)
[oxoabl OT y4acTus B Apyrux opraHnsaynsx 2310 - 17 300
MpoueHTLI K NoNyYeHuto 2320 141 867 169 528
MpoueHTbl K ynnaTe 2330 (139 828) (149 494)
Mpoune foxogbl 2340 - 215 503
[Mpo4dne pacxodbl 2350 (605) (216 730)
Mpubbine (yBbITOK) 40 HaNoroobnoxeHUs 2300 14 457 33 541
Tekywuin Hanor Ha NpudbINb 2410 (1479) -
B T.4. NOCTOsiHHbIE Hanorosble o6a3aTenscTea 2491
(akTuBbI) ' (91) 3416
N3meHeHne 0TNOXEHHbIX HAnoroBblx 06583aTensCTB 2430 2 -
M3MeHeHWe OTNOXEHHbIX HaNOroBbIX akTUBOB 2450 (1 505) (3292)
Mpoyee 2460 : -
YHucTas npubbinb (YObITOK) 2400 11475 30 249




Popma 0710002 c.2

3a AxBapeb - 3a AHBapb -
MosacHeHuns HavmeHoBaHuWe nokasarens Koz CeHTsGps 2017 1. CenTsBpb 2016 1.

PesynbTaT OT nepeoLieHkn BHEOBOPOTHbIX akTUBOB, HE 2510

BKINOYaEMbIA B YNCTYIO Npunbbinb (yBbITOK) Nnepuosa - -
PesynbTaT OT NPOYNX ONepaLunii, He BKNIoYaeMmbli 2520

B YWCTYIO NpubbInb (YObITOK) Nnepuoaa - -
CoBOKYNHbI hMHAHCOBLIV pe3ynbTaTt nepuoaa 2500 11 475 30 249

CNPABOYHO

Basosas npunbbinb (yObITOK) Ha akLuo 2900 - -
PassogHeHHasi npunbbinb (YObITOK) Ha akuuio 2910 - -
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CAMOPETY INPYEMOi
OLEnKon ¢

OpraNnaL

C.A. TaGoxona

MHIOCCTPAX
Shgoiitiakh

CEPTH®HUKAT

K I0r0OBOPY OBS3ATENLHOTO C ™

«l6m anryera 2017

Ne433-741-048698/17 01 16.08.2017 1.

Hactonuul Ceprupusar suaan s 00

KACHME TOFO, HTO. YIS Crpaxonuuik W Crpaxosaress. samouw

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

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

CIAO «Huroccrpavs
Dua

OBIEPOCCHIICKAS OBIECTBEHHAS OPTAHHIAILIN

POCCHICKOE OBIECTBO OLIEHIIIMKOB

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

10707
E-mail: info#scoroo.ru;

1-ii Bacxanmsf ne

axc : (499) 267-87.18; http: //www.sroroo.r
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« 11 » ¢espans 2008r.

3a perucrpaunonnbim Ne 003606

IpuocTanoska npasa ocyeCTBICHHS OUEHOYHOMH JEATENLHOCTH: HET

Jaunbie cBeIcHHS MPEOCTABICHBI 110 cocTORHMIO Ha 27 despans 2017 r.

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

K I0roBopPy OBSI3ATE/ILHOI'O CTPAXOBAHNS OTBETCTBEHHOCTH OUEHIIMKA

«10» anpens 2017 .

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

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

05.12.2016 2.)




MHT'OCCTPAX

CEPTUHDPUKAT

K IOTOBOPY OBA3ATEJIbHOI'O CTPAXOBAHMUS OTBETCTBEHHOCTH
MPHA OCYIIECTBJEHUU OEHOYHOM JAESITEJIbHOCTH

«29» mapra 2017 r.

Ne 433-741-018639/17 o1 29.03.2017

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

IOPUINYECKON CHIIbI:
CTPAXOBATEJIb:

CTPAXOBIIMK:

OBBEKT CTPAXOBAHMUSI:

CTPAXOBOM CJIYUA:

IEPUOJA CTPAXOBAHUS
(CPOK JIENCTBMSI IOTOBOPA
CTPAXOBAHMS):

(CTPAXOBASI CYMMA)
JIMMHUT OTBETCTBEHHOCTH
CTPAXOBUIMKA:

YCJIOBUSA CTPAXOBAHMUS:

CTPAXOBLIMUK:
CITAO «Hurocerpax»

®uanan B Kypranckoii obnacrn

3amecTHTe/IL AMPEKTOPA

L
gty MSE55052 717
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WHTOCCTPAX
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AR TS oRGE
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000 "Ypano-Cubupekuii HeHTP He3aBHCHMOI IKCIePTH3bI"
IOpuauueckuii anpec: 640000, r. Kypra, yn. [ywkuna, 114a, 3.
Tenedon, dakc: 8(3522) 60-10-67.

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

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

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

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

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

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

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



