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00 onpeaeneHuu priHOYHOM cTouMocTu 100% makera akmuit 3A0 «HOI1
«Apryc-98», IpUHaIIeKAIIETo
OAO «HOI'MHCKHNU MACOKOMBUHATY.

o cocrosguuo Ha 02.06.2014

3AKA3YUK: KonkypcHbIi ynpasmsomuiin - OAO  «HOTMHCKHUH
MACOKOMBUHAT» Benukopon E.B.

NCIIOJIHUTEJID: 000 "Okcnept”

Jlara cocraBnenus orueta: 24 utons 2014 rona.



OO0I1IeCTBO ¢ OTPAHUYEHHOMH OTBETCTBEHHOCTHIO
«IKCmepT»

MockoBckast obmacts, T Yexos, CoBeTckas miomasns, 1 5, opuc 204
Ten/dakc 8(49672)-6-91-88,e-mail: ekspert_ocenka@list.ru

B coomeemcmeuu c /Jonornumenvrovivm coenawenuem Nel om 06.05.2014 2 k /locosopy Ne25 om
03.07.20122. obuecmeom ¢ 02panuteHHol OMEemcmeeHHOCMbl0 « IKcnepmy Ovlia NPo8edeHda OYeHKd
cmoumocmu 100% naxema axyuii 340 «YOII «Apayc-98», npunaonescaweeo OAO « HOTUHCKHUH
MACOKOMFBUHATY».

3adaueu oyenwura a61210CL Onpedenerue polIHOYHOU CIMOUMOCIU YKA3AHHOU 00U no cocmosinuto Ha 02
uronsn 20142. B npoyecce gbinonnenus 3a0a4u ObLia UCNOIb308AHA UHGOpMayUsL O PUHAHCOBOM
cocmoanuu u deamenviocmu 340 «H4OIl «Apayc-98» na momenm oyenxu.

Onpeodenenue pvinounot cmoumocmu 100% naxema axyuut 340 «HOIl «Apeyc-98» nposedeno 6
coomseemcmauu ¢ @edepanvrvim saxonom "O6 oyenounou desmenvrocmu 8 Poccutickoii @edepayuu’”,
baszosvimu @edepanvrvimu Cmanoapmamu oyenku, ymeeparcoennvimu Ilpuxazom Munskonompazeumus
Poccuu om 20 urons 2007e.

B npoyecce nposedenus nacmosiwel oyeHKu oyeHwuKy ovlia npedocmasiena QuHaHcosas
OMYemHOCMb NPEONPUAMUSL.

Ocnosvigascy Ha pakmax, NPeonosoHCeHUAX U MHEHUAX, NPUMEHEHHbIX 8 HACMOAWeM aHanu3e u
Memoouxax oyenku no cocmosinuto Ha 02 utons 2014 2o0a pvinounas cmoumocmse 100% naxema axyuti
340 «YOII «Apzyc-98», npunaonexcaweco OAO « HOTMHCKHUH MACOKOMBUHATy cocmasnsem:

20000
(Asaoyamo moicau ) pyonen (6e3 yuéma H/[C).

B coomeéemcmeuu ¢ 0CHOBHBIMU NPUHYUNAMU OYEHKU COOCMBEHHOCIU, OYEHWUK 6N sl NOTHOCTbIO
He3asucumovim om aomunucmpayuu u enadenrvyes 340 « HOII «Apeyc-98». Paszmep 6o3uazpasicoenus
OYEHWUKA 3 OAHHYIO pabOomy He CMABUICS 8 3A8UCUMOCTIb O Pe3YIbMAmMO8 OYeHKU aKyull YKA3aHHOU
npeonpusmus.

IloopobHoe onucanue memooon02uU, NOIOAHCEHUT, YCIL08ULL U 8160008 HAULE20 AHANUZA COOEPIHCUMCS 8
npeonazaemom Bawemy enumanuio omueme o6 oyerxe.

C ysaowcenuenm,
I'enepanvuwiii oupexmop
000 «3kcnepmy Cesproxos B.C.
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1. OcHoBHBIE GaKThI U BHIBOJbI

1.1 O01ue cBeaeHud

B Hacrosimem pa3gene JaHa IOCTaHOBKA 3a/JaHUS Ha OILGHKY, C(HOpPMYJIHMPOBAHBI IIENU
WCCJICIOBAHMSI, BBITIOTHEHA HICHTU(UKAIMS 00BEKTOB OLIEHKH U yKa3aHa JIeHCTBUTEIbHAS JaTa OICHKU.
Taxxe npuUBOJATCS: pe3yabTaThl OLEHKU B KpaTkoil (opme, cepTHUdUKAT KadyecTBa OLICHKH,
OTPAaHUYUTENIbHBIE YCIOBUS M CHCJIIAHHBIC JIONYIIEHMsS. YKa3aHbl UCIOJIb30BAHHBIE HCTOYHHUKHU

nHpopmanuu.
Tabauya Nel
3ax < Konkypcabiii ynpasnsromuit OAO «HOI'MHCKWM
ARz MSICOKOMBUHAT» Bemnkopox E.B.
000 «9KCIIEPT»: MTHH/KIIIT 5048005415/504801001,
OI'PH 1035009950172 ot 13.01.2003, p/c
OI1lEeHIIUK: 40702810540330192048 ITomonbckoe OCH mom. oduc

Ne2573/0138 OAO Co6epbank Poccun, r.Mocksa, BUK
044525225, xop.cuét 30101810400000000225

Mecro HaxoxaeHus OLeHIuKa:

MockoBckas 00i., r. Uexos, . CoBerckasi, 1.5, opuc 204

CPO HKCO (per. nHomep B ®PC Ne0006 BKiIIOUEHA B PEECTP

Ynencrso B CPO: 19.12.2007r.)
Ceunerensctso HIT CO «HKCO» ot 29.09.2009r.
Cenprokos J1.B. perucTpannoHHbIit Homep B peectpe Ne01917. Beinucka u3

peectpa Ne 03462 ot 30.09.2009r.

Tonununa E.B.

Ceugnerensctso HIT CO «HKCO» ot 18.01.2008r.
peructpaunoHHblii Homep Ne 00021. Beinucka u3 peectpa
Ne00468 ot 18 ssaBaps 2008r.

HOJ'II/IC CTanOBaHI/Iﬂ OTBETCTBECHHOCTHU
OLIEHIIINKA:

000 «Oxkcnept» - [Tonmue Ne SYS741169925 OCAO «PECO-
I"apanTtusy», cpok nericteus no 09.11.2014r.

Tonunuaa E.B. - [Tomnc Ne 788366163 OCAO «PECO-
I"apanTus», cpok aevicrsus no 25.04.2015r.

Cesprokos /I.B. - ITonuc Ne 725078217 OCAO «PECO-
I"apanTusy, cpok nericteus no 22.09.2014r.




1.2 Onpenesienne 3aJaHUsI HA OLIEHKY.

Tabnuya N2

OOBEKT OLIEHKU:

100% makeT axmuil 3UAO «HOII «Apryc-98y», npuHaayiexaumn
OAO «HOI'MHCKUU MSCOKOMBUHAT)

Ilens 1 3a/1a4M OIICHKU:

Omnpenenenne perHoYHOM crommoctd 100% makera akuuit 3AO
«HOIT «Apryc-98», npunamiexamero OAO «HOI'MHCKUN
MSACOKOMBUHAT»

OcHoBaHUs IIPOBECACHUA
OLCHKU:

HononnurensHoe cornamenue Nel ot 06.05.2014r x Jorosopy
Ne25 or 03.07.2012r.

Bup onpenernsiemMoit CTOMMOCTH:

Prinounas

Haznauenue orieHKHu

OrnpeziesieHre ppIHOYHON CTOUMOCTHU

CoOcTBEeHHUK (J1071€Basi COOCTBEHHOCTH):

100% nakera akuui npuHagiexut OAO «HOI' NHCKUN
MACOKOMBHMHAT)

[[aTa IMPOBCACHUA OLCHKHU!

02.06.2014 r..

[Tepuoa npoBeaeHUS OIICHKH:

06.05.2014r. - 24.06.2014r.

HpI/IMeHﬂeMI)IG CTaHJapThl OLICHKHU:

1. IIpuka3 MuHucrepcTBa 5JKOHOMUYECKOTO Pa3BUTHA U
toproeiu Poccuiickoin Oeneparuu
(Munskonompaszsurtus Poccun) ot 20 uronst 2007 roga
Ne 256 1. MockBa «O0 yTBepxkaeHuu deaepaibHOro
cranaapta oneHku (PCO Nel)y, [Ipukaz MunucrepcTBa
HKOHOMUYECKOTO Pa3BUTHS U TOProBiu Poccuiickoit
®enepaunn (Munskonompassutus Poccun) ot 20 urons
2007 roga Ne 255 r. MockBa «O0 yTBepKAeHUH
denepanbaoro crangapta ouneHku (OGCO Ne2)y, IIpukas
MuHHuCcTEpCTBAa 3KOHOMUYECKOTO Pa3BUTHUS U TOPTOBIIH
Poccuiickoit ®enepanuu (MunskoHoMpaszButus Poccun)
ot 20 utonst 2007 roma Ne 254 r. MockBa «O06
yTBepkAeHUH (enepanbHoro crangapra oueHku (PCO
Ne3)».

2. Mexnaynapoansie ctanaaptsl onenku (MCO-2005),
EBpomnetickne Crangaptel Ouenku Hensrxumoctu
(TEGOVA), Pexomennaruu Mex1yHapOTHOTO
KOMUTETA 10 CTaHgapTaM oueHku umymecrsa MKCOU
(TIAVSC-The International Assets Valuation Standards
Committee), paspewiénnbix K UCnOIb306aHUIO, KAK
00WEenpuUHAMBIX NPUHUUNOB MEHCOYHAPOOHO20 npasa,
AGNAIOUWUXCA 8 cCOOMEemcmeuu co cm. 15
Koncmumyyuu Poccuiickoiit @edepayuu u cm. 7
I'pasicoanckozo kooexca Poccuiickoit @edepayuu,
COCMasHoIl yacmoio npaeoeoii cucmemot PD.

HOpMaTI/IBHI)Ie aKThbl, B COOTBCTCTBHH C
KOTOPLIMHU MMPOBOJAUJIACH OIICHKA:

Koncturynusa Poccniickoit ®enepanumn

I'paxxnanckuil koaeke Poccuiickon denepanuu.

Hanorossrit kogekc Poccuniickoin denepanmun

®enepanbHblii 3akoH «O0 OIIEHOYHOW NEATEIHHOCTH B

Poccuiickoit ®eneparum» Nel35 ot 29 uronst 1998r.

5. ®epepanpHbiii 3akoH Ne 157-®3 ot 27.07.2006r « O
BHECEHHH M3MEHEHUM B PepepanbHblii 3akoH 00
OLICHOYHOM AesTenbHocTH B Poccniickoit denepanun»

6. denepanbHbiM 3akoHOM OT 14.11.2002r. Nel43-®3 «O

BHECEHUHM W3MEHEHUW M JONOJHEHH B DenepanbHbli

NS

5




3ak0H «O0 OIIEHOYHOH AeITEILHOCTH B PDy.
7. ®enepaibHbIi 3aKOH 0 HECOCTOATEIILHOCTU
(6ankporctBe) oT 02.11.2002r Nel127-D3.

1.3. 3ak1r04nTeNbHBIN BHIBOJ O PHIHOYHOMH CTOUMOCTH.
ITpu ouenku peiHOYHOM cTouMocTH O0BeKTa OlleHKH OLEHITMKOM HCII0JIb30BAIUCH 3aTPATHBIH,

noaXOoAbI. PC3YJIBTaTBI, MOJIYUYCHHBIC B paMKax NPUMCHCHHUA KaXXJI0ro noaxonaa, npcAaCTaBJICHLI B

Tabymue Ne3:

Tabauya Ne3

ITooxoowt

3nauenus cmoumocmu Ha Oamy OUECHKU.

3aTpaTHbIN TOAXOT

20000

CpaBHHUTEIBHBIN TTOAXO0/

He npumensncs

JIOXOMHBIA TOIXO0

He npumensincs

Povinounas cmoumocms

20000 pyé6nen (6e3 yuéma HJ[C).




1.4 JlonymeHusi ¥ OrpaHNYMBaIONINE YCIOBUSA

Cneoyrowue 0onyueHus: U 02paHudusaoujue Ycio8us aaiomes HeOmvemieMol Yacmvto OAHHO20
omuema.
Hacmosawuii omuem docmosepen b 8 NOIHOM 00vbeme U Tuldb 05 YKA3AHHLIX 8 HeM Yeell.

3anmadeil oneHIIMKa ObUIO ompeaeneHue peiHOYHOM cromMmoctu 100% makera akiuit 3A0 «HOII
«Apryc-98», npunamiexamero OAO «HOTUHCKUMN MSICOKOMBUHATY. OlEHIMK B HACTOSIIEES
BpeMs M B JajbHEHIIEM HE HECeT HUKAKOW OTBETCTBEHHOCTH 3a WHOE TOJKOBAaHHE PE3yIbTaTOB,
U3JI0’)KEHHBIX B OTYETE 00 OIICHKE.

ONeHIIMK TMPEANoaraeT OTCYTCTBHE KAKUX-TTUOO CKPBITHIX (DAKTOB, BIUSIONIMX HA OICHKY.
OueHmMK HE HEeceT OTBETCTBEHHOCTH 3a HAJMYMe TaKUX CKPBITHIX (DaKTOB, HU 3a HEOOXOIUMOCTH
BBISIBJICHUS TAKOBBIX.

[Ipenmonoxkenusi, pazpadboranHbie ONEHIIMKOM U TMOJIOKEHHbIE B OCHOBY BCEX BBIBOJOB H,
COOTBETCTBCHHO, pAac4eTOB, NpHUBEJACHHBIC B HactosmeM OTueTe, CIeNaHbl HAa OCHOBE YCTHBIX
MIEPETOBOPOB C 3aKa3UUKOM.

[Ipenmonaraercs, 4ro WHGOpPMAIHS, MMOJyUYeHHAS OT 3aKa34uWKa WM CTOPOHHHUX CIEIUAJINCTOB,
SBIISICTCS HAAEKHOM U JocTOBepHOH. OICHIIMK HE MOXET TapaHTUPOBATh AOCONIOTHYIO TOYHOCTH
uH(GOpMAIUH, IPEIOCTABICHHON IPYTHMH CTOPOHAMH, TTO3TOMY IPUBOIUTCS UCTOYHUK HHPOPMAITHN

Ceenenusi, nomyueHHble OIEHIIMKOM U COIEPIKAILIUECS B OTYETE, CUUTAIOTCA JOCTOBEPHBIMH.
Opnrako OLEHIIMK HE MOXET TapaHTHPOBATh aOCONIOTHYIO TOYHOCTh WH(OpPMAIUH, TTOITOMY JUIS BCEX
CBE/ICHUI yKa3bIBA€TCS UCTOYHUK MH(GOPMAIUH.

Hu 3aka3unk, Hu ONEHIIUK HE MOTYT HCIIOJIb30BaTh OTYET WHAYE, YeM 3TO IMPEAYyCMOTPEHO
JIOTOBOPOM Ha OIICHKY.

Ot OueHnimka HEe TpeOyeTCs MOSBISATHCS B CyA€ WIH CBUICTEIHLCTBOBATH MHBIM O0Opa3oM IO
MOBOAY MPOU3BECHHON OIIEHKH, MHAUe Kak Mo o(UIlMaIbHOMY BBI30BY CY/a.

Muenue Ouyenwjuka OmMHOCUMENbHO OWEHUBACMOU CHIOUMOCHU 00beKma OellcmeumenbHo
monvko Ha Oamy ouenku. OueHuwuKk He NPUHUMAEm Ha ceds HUKAKOU OMmEemcmeeHHOCmu 3a
U3MeHeHue IKOHOMUUECKUX, IOPUOUYECKUX U UHBIX (PaKmopos, KOmopuvle MO2ym 603HUKHYHb NOCTIE
IMOU 0amuvl U NOGIUAMb HA PLIHOUHYIO CUMYAUUIO, d, C11€008AMENbHO, U HA PLIHOUHYIO CIHOUMOCHb
odvexma.

Otuet 00 oreHKe coAepKUT mpodeccruoHanbHoe MHeHHE OIEHIINKAa OTHOCUTEIBHO CTOMMOCTH

00BEeKTa OLIGHKH M HE SBISETCS TapaHTHEW TOro, 4yTo OHO MEepeiieT U3 PyK B PyKH MO IIEHE,

PaBHOM YKa3aHHOW B OTYETE CTOMMOCTH.

Jlamoit ouyenku cuumaemca oama nPeOOCMAGNEHUA 6Cell HeOOXO0OUMOU UHGopmayuu 01

npoeedeHus OyeHKu.

1.5 Cepruduxanus oueHKH.

[Tonarasich MOJTHOCTHIO HA HAIIX 3HAHUS U OIIBIT , C YYBCTBOM YOEKICHHOCTH MBI YJIOCTOBEPSIEM:

® U3JI0)KEHHBIE B JAHHOM OTYeTE (PaKThI MPaBUIIbHBI U COOTBETCTBYIOT JIEHCTBUTEIBHOCTH;

e CJeNIaHHBIN aHAJN3, BRICKA3aHHBIC MHEHUS M TTOJYYCHHBIC BBIBOIBI ICHCTBUTEIBHBI B IIPEeNax,
OTOBOPEHHBIX B JAHHOM OTYETE JOMYIIECHUA W OTPaHUYUTEIFHBIX YCIOBHA, M SIBIISFOTCS] HAITMMU
NEPCOHATBHBIMH, HETIPEIB3ATHIMU MPO(ECCHOHATLHBIMU aHAIU30M, MHEHHSIMU U BBIBOJIAMU;

® OIEHKA MPOU3BE/ICHA C YIETOM BCEX OTPAHUUYUTEIBHBIX YCIOBUH H MPEINOCHIIOK, HATOKEHHBIX JTHOO
YCIIOBHSIMU MICXOJTHOU 331a4H, THOO BBEJICHHBIX HIDKETIOIMHCABIIMMUCS JINIIAMH CaMOCTOSTEIIBHO.
Taxoro posia orpaHu4eHUs OKa3aH BIUSHUE HA aHAINU3, MHEHUS U 3aKJIIOUEHHSI, U3JI0KEHHBIE B
oTYerTe;

e MBI HE UMEEM HH B HACTOSIIIEM, HU B OyAyIIeM Kakoro-iu0o nHTepeca B 00beKTe COOCTBEHHOCTH,
SIBIISIOLIETOCS TIPEAMETOM JAHHOTO OTYETa, MBI TAK)KEe HE UMEEM JIMYHOW 3aMHTEPECOBAHHOCTH U
npeayOeKaeHUs B OTHOIICHUH BOBJICYCHHBIX CTOPOH;



e Hallle BO3HArpa)/JICHUE HU B KOCH CTENEHU HE CBA3aHO C OOBSIBICHUEM 3apaHee ONpeaeIeHHON
CTOMMOCTH B MOJIb3Yy KJIMEHTA, C CyMMOM OLIEHKH CTOMMOCTH, C JJOCTHKEHUEM 3apaHee OrOBOPEHHOTO
pe3yNibTaTa Win ¢ TOCISAYIOIIMME COOBITHSIMU;

e 3aJaHKe Ha OLICHKY HE OCHOBBIBAJIOCH HAa TPEOOBAaHUH OMPEICICHNUS MUHUMAIbHON WM KaKOW-THO0
JIpyroy 3apaHee OrOBOPEHHOM IIEHBI;

® Halll aHAJIM3, MHEHUS U BBIBOIbI OBLIM MOJIYYEHBI, @ 3TOT OTUYET COCTaBJIEH B COOTBETCTBHUHU C
®enepanbHbIM 3aK0HOM PD o1 29.07.1998r. Ne135-D3 "O06 oneHoUYHOM AesTensHOCTH B Poccuiickoii
®enepanun" 3akoHOM PO ot 14.11.2002 Ne143-D3 «O BHeceHHe U3MEHEHUM U JIOTIOJTHEHH B
®enepanbHblil 3aKk0H «O0 o1leHOYHOM nesTenbHocTH», OT 10.01.2003 Nel15-D3, ot 27.02.2003 Ne29-
®3 «O6 oneHouHOM nesrenbHOCTH B Poccuiickoit deneparuny, bazoseimu denepaabHbIMU
Crangapramu oueHku Nel, Ne2, Ne3, yreepkaeHnsiMu [Iprukazamu Munskonompassutust Poccuu ot
20 urons 20071, No256, No255, Ne254. A tak ke ¢ mpuMeHeHHeM MexTyHapOIHbIX CTaHIapPTOB
onenku (MCO-2005), Epponetickux CranaaptoB Onenku Henpmwkumoctu (TEGOVA),
Pexomennanuit MexxayHapoaHOro KOMUTETa 10 crangapram ouenku umymecrsa MKCOU (TIAVSC-
The International Assets Valuation Standards Committee), pa3peni€éHHbIX K HCIIOJIb30BaHHIO, KaK
OOLIEIPUHATHIX TPUHILIUIIOB MEKYHAPOTHOTO MPaBa, SIBISIOMIUXCS B COOTBETCTBHH €O CT. 15
Koncrurynun Poccutickoit @enepanuu u cr. 7 I'paxknanckoro koaekca Poccuiickont @enepannu,
COCTaBHOM YaCThIO MPABOBOM cUCTEMBI PO.

1.6 CBeeHus 0 cienUaJINCTaX, y4aCTBOBABIIMX B padore
HaCTOﬂHH/Iﬁ OTYCT BBIIIOJIHCH CJIGIIYIOIIII/IMI/I CriecoquaJInCraMm.:

Tabauya Nod
®.1.0. onenmuka OO6pa3oBaHue Crax pabotsl B onieHKkH | TpymoBoii 10oroBop
Tonmnuna Enena | qumuiom o BeicmieM | 17 siet - ¢ 10 .02.1997r | C OOO «3Dkcnept» ¢
BiagumuposHa npodeccuoHaIbHOM 01.01.2002r
00pazoBaHUHN
dunancoBom
AxangemMun npu

IIpaBurensctee PO
NeBCB 0463517
BeLmaH 18.06.2004r.

CesprokoB  [JImutpwmii | qurutom o Beiciiem | 12 et -¢ 17.04.2002r C 000 «Oxcnept» ¢
Biagumuposuy npodeccuoHaIbHOM 01.10.2009r.
00pazoBaHUH

151800 NeBCT"
2279942, BBIIaH
20.06.2008r.

1.7 UcTounnku uHpOpMaLUH

B kauecTBe HMCTOYHHMKOB HH(MOpPMAaLMKU MAJIi pacyeTa CTOUMOCTH OOBEKTa OLEHKH ObUIn
UCMOJIb30BaHbl  yUpEAUTENbHbIE JOKYMEHTHI W (MHAHCOBAas OTYETHOCTh KOMIIAHWU-IMUTEHTA!
Oyxranrepckue OamaHChl, OTYETHl O (PMHAHCOBBIX pe3yJibTaTaX, (MOSCHUTENbHbIE 3alUCKU K OanaHcaM U
BHYTpU(HUPMEHHAs! OTYETHOCTh HE MPEJOCTABIICHA).

@duHaHCcOBas OTYETHOCTh KOMIAHHMH-3MUTEHTA COCTAaBJIEHA B COOTBETCTBUU C OOIICTIPUHATHIMU
NPUHIUIAMU OyXranTepckoro ydera. Bee pacdersl ¥ BBIBOABI caenaHbl OLUEHIIMKOM B ITPEIOI0XKEeHNH,
4yTO (PMHAHCOBAasi OTYETHOCTh AaJEKBATHO OTpakKaeT (UHAHCOBOE COCTOSHHE KOMIIAHUM-DMHUTEHTa U
MOYET OBITh MCIIOJIb30BaHa ISl ONIPEJIEIEHUs] CTOMMOCTH O0BEKTa OLIEHKH.

Kpome Toro, OblIM HMCIONB30BaHbl OTKPBHITbIE HMCTOYHUKH HH(OpPMALMU, B KOTOPHIX OTpPaKEHbI
HYKOHOMHYECKHUE, COIMAJIbHbIE, MOJMTHUECKUE, NTPABOBbIE, reorpauuecKkue U KOJOTHUECKUE (aKTOpHl,
BJIMSIIOIIME HA CTOUMOCTh KOMIIAHUU-I)MUTEHTA.



I[OHOJIHI/ITG.HBHO K OTKPBITBIM UCTOYHUKAM 6LIJII/I HCIIOJIb30BAHbI CIICIUAJIM3UPOBAHHLIC HCTOYHUKHA
uHopmarnuu: 0030pbl, OIOUIETCHHM | IIeJieBbie HHGOPMAIIMOHHBIE TOAOOPKA PEHTHHTOBBIX U
MH(POPMALIMOHHBIX areHTCTB.

Hepeqenb 00Kymeum06 NROJIYUEHHBIX Om 3AKA34UUKa:

1. Vcras 3A0 «HOIT «Apryc-98».

2. CBHIETEIHCTBO O BHECEHUU 3amKcy B EMUHBIN rocy1apCcTBEHHBIN peecTp IOpUIMUECKUX JIHIL
cepust 50 Ne004947618 ot 07 .04.1999r.

3. CsuuerenscTBO 0 moctaHoBke Ha €T 3A0 «HOII «Apryc-98» 50 Ne0010438 ot 19.04.1999r.

4. CBuUIETENhCTBO O TOCYAAPCTBEHHON perucTpanuu ppuandeckoro guma Ne50:16:00507 ot
07.19.1999r.

5. BeInucka u3 peectpa BiIaaeableB IeHHBIX Oymar no coctostauio Ha 01.10.2012r.

6. bananc npeanpustust 3a 2009r.

7. Otuét 0 npubbUIAX U yOBITKAX 3a 2009r.

8. bamanc npeanpustus 3a 2010r.

9. Otuér o npubbUIAX U yObITKAX 3a 2010r.

10. bamanc npeanpustus 3a 2011r.

11. OTuét 0 npubbLIsAX U yObITKAX 3a 2011T.

12. bananc npeanpusitus  Ha 30 urons 2012r.

13. Otuét o npudbLLAX 1 yosITKax Ha 30 urons 2012r.

14. PacuudpoBku crareii 6ananca Ha 30 utons 2012r.

15. [NosicHuTenpHas 3amucka K OaaHcy.

2. ba3oBble NOHSATHA U TEXHOJIOTUS OLICHKH

2.1. ba3oBble NOHATHS CTOMMOCTH

B nmanHOM oOTueTe HCHOJB3yeTCs OINpEACICHHEe PBIHOYHOM CTOMMOCTH B COOTBETCTBUM CO
bazoeiMu @enepanbubiMu CTaHAapTaMH OIEHKH, YTBEpKIeHHbIMU [IprkazomM MHHIKOHOMpA3BUTHS
Poccun ot 20 urons 2007T

AKyua - 5TO DMUCCHOHHAA IIeHHas Oymara, 3aKperuisolas mpasa ee Biajenblla (aKinoHepa) Ha
MOJIYYeHHE YaCTH MPHUOBUIM aKIMOHEPHOTro OOIECTBa B BUJE AMBHUACHIOB, HA Y4acTHE B YIpaBICHUU
AKIMOHEPHBIM OOIIIECTBOM U Ha YaCTh UMYIIECTBA, OCTAIOIIETOCS MOCIIE €ro JIUKBUIAINH. [5]

Ananoz ob6vekma ouenku - CXOIHBIA TIO OCHOBHBIM JSKOHOMHUYECKHM, MaTepHaIbHBIM,
TEXHUUYECKUM M JIPYTUM XapaKTePUCTHUKAM OOBEKTY OLIEHKHU APYroil 00BEKT, IleHa KOTOPOTo U3BECTHA U3
C/EJIKH, COCTOSIBIIEHCS MTPU CXOJIHBIX YCIOBUSIX. [4]

Jlama nposeedenusn oyenku - KaleHIApHas JaTa, MO COCTOSHHUIO HAa KOTOPYIO OIpeaemnsieTcs
CTOMMOCTH OOBEKTa OIEHKH. [4]

H3noc MOXHO ONpPENENUTh KaK CHIDKEHHE BOCCTAHOBHUTEIBHOW CTOMMOCTH 3/1aHUS BCIIEICTBUE
BO3JICUCTBUS PA3IMYHBIX (PAKTOPOB, MOJTYYEHHOE HA JIATy OIEHKH.

Hmywecmeo (akmuewt) npencTaBiseT coO0N pecypchl, HaXOISAIMUECSs B YbeM-THOO BIAJACHHUU
WM TI07] YbMM-JTHOO YIpaBlIE€HHWEM, OT KOTOPHIX B OyAyIIeM C JOCTaTOYHBIM OCHOBAaHHEM MOXKHO
OKUJaTh HEKOTOPYIO IKOHOMUYECKYIO MpUOBLIh. [IpaBo BiageHuss UMYIIECTBOM (aKTHBaMH ) KaK TAKOBOE
SBIIICTCS HEMaTepHuadbHBIM MOHATHEM. OJHAKO caMO UWMYIECTBO (AKTHBBI) MOXKET OBITh Kak
MaTepuanbHbiM, Tak U HemaTepuanbHbiM. (MEXJIYHAPOJ/IHBIE CTAHIAPTHI OLIEHKU. OG6mme
MOHSTHS U TPUHLIUIIBI OLleHKU. M. 1994).

Hmozosasn eenuuuna cmoumocmu 00veKma oueHKu - BETUYMHA CTOMMOCTH OOBEKTa OICHKH,
MOJIydeHHas: KaK WTOT OOOCHOBAHHOTO OIIEHITUKOM OOOOIICHHUSI PE3yJbTaTOB PacYeTOB CTOUMOCTH
00BEKTa OLIEHKH MPH HCTIONIH30BAHUH PA3IMYHBIX TTOJIX0/I0B K OLIEHKE U METOJIOB OIEHKU. [4]

Jluxkeuoauyuonnas cmoumocms 00beKma oUeHKU - CTOUMOCTh OOBEKTa OIICHKH B Clydae, €Cld
O00OBEKT OLIEHKH JOJDKEH OBITh OTYYXKIEH B CPOK MEHBIIE OOBIYHOT'O CPOKA IKCHO3UIMH aHATOTHYHBIX
00BEKTOB; [4]



Memoo oyenku - criocod pacdera CTOMMOCTH OOBEKTa OIEHKM B paMKax OJHOTO U3 MOAXOJ0B K
OlICHKE. [4]

Ilpeonpuamue — UMYUIECCTBEHHBI KOMILJIEKC, HCIIOJb3YEMbIM JIJIi OCYHIECTBJICHHUS Y CTaBHOU
OpeIpPUHUMATEIbCKON JesTeNbHOCTH. B cocTaB mnpeanpusatus BXOASAT Bce BUABI HMYIIECTBA,
npeAHa3HAYEHHbIE [JIsl €ro JEeATEIbHOCTH, BKJIIOYAsh 3€MENbHbIE YYacTKU, 3/IaHUS, COOPY>KEHUS,
o0opy/noBaHuEe, WHBEHTapb, CBHIPhE M MaTepuainbl, MNPOIYKIHS, IpaBa TpeOOBaHUS, TOITH U
HEMaTepUaIbHbIC AKTUBBI.

Ilpouue o0onzospemennvie axkmugpl. AKTHBBI, HE TIpEAHA3HAUYEHHBIC /JIs MCIOJNB30OBAaHMUS Ha
MIOCTOSTHHOM OCHOBE B JICSITEILHOCTU MPEINPUSITHS, HO KOTOPhIE OYIyT HAXOAUTHCS B JOJITOBPEMEHHOM
BJa/ieHuU. Takue aKTUBbI BKIIIOYAIOT B ce€0s 1OJITOCPOYHBIE MHBECTUIIMH U JIOJTOCPOUYHbIE 1€O0MTOPCKUE
3aJI0JDKEHHOCTH, TYJIBWJUI, OTCPOYCHHBIE 3aTpaThl, MATEHThI, (UPMEHHBIC 3HAKH U JPYTUC AKTUBBHI.
(MEXIYHAPOHBIE CTAHJJAPTHI OLIEHKH. O6miue noHsATHS ¥ IPUHIKIBI orleHKH. M. 1994).

Ckxoppexmuposannas 6anancosas cmoumocms (adjusted book value) — Benuunna GamaHcoBOM
CTOMMOCTH, KOTOpas MOJy4yaeTcsl MOcle TOro, Kak OJHA WM HECKOJIbKO CTaTell aKTUBOB WIIU
00513aTEILCTB YBEIMYMBAIOTCS, COKPAIAIOTCS WJIM MU3MEHSIOTCS MO0 CPaBHEHHUIO C COOTBETCTBYIOIIMMU
samucsamu B Oyxrantepckux kuurax. (AMEPUKAHCKOE OBHIECTBO OLEHIIIMKOB Crangapt mo
ouenke omzneca. BVS—I. Tepmunonorus

Cmoumocms 6ocnpouzeoocmea o00veKma oOyeHKu - CyMMa 3aTpaT B PBIHOYHBIX IIEHAX,
CYIIECTBYIOIIMX HA JIaTy IPOBEICHMS OLICHKH, HA CO3JaHUE OOBEKTa, HACHTHYHOTO OOBEKTY OLICHKH, C
MPUMEHEHUEM UACHTUYHBIX MaTEPHAIIOB U TEXHOJIOTHH, C yUETOM U3HOCA OOBEKTA OLEHKU. [4]

Cmoumocmps 3ameuieHus 00veKma oyeHKu - CyMMa 3aTpaT Ha CO3/JaHHE OOBEKTa, aHAJIOTMYHOTO
00BEKTY OILEHKH, B PHIHOYHBIX 1I€HAX, CYIIECTBYIONIMX Ha AAaTy MPOBEACHHS OLEHKU, C yYETOM H3HOCA
00BCKTa OLICHKH. [4]

Cmoumocmp SBISCTCSI )KOHOMUYECKUM MOHSATUEM, YCTaHABIMBAIOUIINM B3aMMOOTHOLICHHS MEXIY
TOBapaMU W YCJIyraMu, JTOCTYIMHBIMHU JUIsi TPUOOPETEHHUS, W TEMHU, KTO HMX TOKYIMAaeT W MPOJIAcT.
CTouMOCTh SIBISIETCS HE UCTOPUYECKUM (PaKTOM, a OLIEHKOW IEHHOCTH KOHKPETHBIX TOBAapOB U YCIYT B
KOHKPETHBIH MOMEHT BpPEMEHH B COOTBETCTBHHM C BBIOpAHHBIM OIpPEICICHHEM CTOUMOCTH.
DKOHOMHMYECKOE TMOHATUE CTOMMOCTH BBIPAXKA€T PBIHOYHBIM B3IV HA BBIFOJY, KOTOPYIO HMEET
obnamaTeNb TaHHOTO TOBapa WM KIUEHT, KOTOPOMY OKAa3bIBAIOT JAHHYIO YCIYT'y, Ha MOMEHT OILIEHKH
croumoct. (MEXIYHAPO/IHBIE CTAHJIAPTHI OLIEHKW. O6uiue noHSITHS U NPUHIIUIIBI OLIEHKH.
M. 1994).

Texyuwjue akmuewpl. AXTUBBI, HE TPEIHa3HAYCHHbIE JJI UCIIOJIb30BAHMS HA MOCTOSSHHOM OCHOBE B
NESATETLHOCTH TPEANPUATUHS — HampuMep, cdeTa JeOMTOpOB, TOBApHBIE 3aIlachl, KPATKOCPOUYHBIC
WHBECTHIIMH, OaHKOBCKass M kaccoBas HamuuHocTh. (MEXIIYHAPOJ/IHBIE CTAHJJAPTHI OLIEHKU.
OO011re MOHSTHS ¥ MPUHIUIBI OTIeHKU. M. 1994).

Tepmunwt "usnoc" u "amopmuzayusn" (depreciation) MCHONB3YIOTCS KaK B OIIGHKE, TaK U B
OyXTaJITepCKOM y4YeTe, M MOTYT MPUBECTH K HEMOHWMAHHMIO CMBICIIA, KOTOPBIA 3a HUMHU CTOHUT. Bo
n3z0exanne HemopazyMeHHi OIEHIUKHA, TPUMEHSST METOAbl BOCIPOM3BOJACTBA U BO3MEIIEHUS 3aTpar,
MOTYT HCIIOJIb30BaTh TEPMHUHBI OOECIIEHEHHWE, U3HOC WM HAYUCJICHHBIA M3HOC, UMES B BUIY JIIOOYIO
MOTEPI0 CTOMMOCTH OTHOCHTEIHHO TMOJHOW CTOMMOCTH 3aMelleHHs (BOCIpPOU3BOACTBa). Takue morepu
MOTYT OTHOCHUTBCS K (PU3MUECKOMY H3HOCY, (DYHKIIMOHAIBHOMY WM TEXHUYECKOMY JHOO BHEITHEMY
yCTapeBaHUIO.

QDu3uueckuil U3HOC COOTBETCTBYET IOTEPE CTOMMOCTH, BBI3BAHHON BO3JIEHCTBHEM OKpYXKarOIIEH
Cpelbl B TEUCHHE BPEMEHH IKCILTyaTallui 00BEKTa OCHOBHBIX (DOHJIOB.

Ilena - nesexHasi cyMMa, rpejyiaraeMast Wiv yrladeHHas 32 00BEKT OIICHKH UJTH €T0 aHajor. [4]
Ilooxo0wl Kk oyenke:

3arpatHblii moaxoa - B coorBerctBuu ¢ 11.23 @CO Nel: « 3aTpaTHBIN OAX0I MPUMEHSETCS, KOT1a
CYIIECTBYET BO3MOKHOCTh 3aMEHUTH OOBEKT OILEHKU JPYTUM 00BEKTOM, KOTOPBII THOO SBISETCS TOYHOU
KOIIMEN 00beKTa OICHKH, JIN0O UMEET aHAJIOTUYHBIE MOJIE3HbLIE CBOKMCTBA.

cpaBHUTeNbHBIH moaxox - B coorBerctBum ¢ 122 ®CO Nel: «CpaBHUTEIBHBIA IOAXON
MPUMEHSIETCS, KOIJa CYIIECTBYET IOCTOBEpHas M JOCTyMHasl I aHaiu3a WHQOpMalus O IeHaxX U
XapaKTePUCTHKAX 00bEKTOB-aHAIIOTOB.
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00x00mblll N00X00 - B coomeemcmeuu ¢ n.21 @CO Nel: «00x00HbIll NOOX00 NpuMeHsemcs, Ko20a
cyuecmayem 00CmosepHas UHGOpMayus, N03680aA0WASL NPOSHOZUPOBAMb 6Y0yuUue 00X00bl, KOMOpbvle
00beKm OYeHKU CHOCOOEeH NPUHOCUMb, A MAKHCe C8A3AHHbIe ¢ 00bEeKMOM OYeHKU pacxoosl. Ilpu
npUMeHeHUU 0X00H020 N0OX00A OYEHWUK Onpedeisiem GeutuHy 0yoyuux 00Xo008 U pacxo0os u
MOMEHMbL UX NOJYYUEHUS.

2.2. Ha3HayeHuUe OLleHKH.
Lenvio Hacmoswell oyenku asnsaemcs onpeoenenue poiHounou cmoumocmu 100% naxkema axyuti3A0
«HOIT «Apayc-98», npunaonexucaweii OAO « HOTHHCKHUU MACOKOMBHUHAT»
Heobxooumocms nposedenus oannoii oyenxu svimexkaem uz cm. 130 @edepanvroeo saxona om 26
oxmsops 2002 e. N 127-D3 "O necocmosimenvuocmu (6ankpomemee) u cm.2 @3 "O6 oyenouroltl
desmenvnocmu 6 Poccutickou @edepayuu” (Ne 135-D3 om 29 urona 1998 200a 6 peod. Dedepanvhbix
3axonos om 21.12.2001 N 178-®D3, om 21.03.2002 N 31-@3, om 14.11.2002 N 143-D3, om 10.01.2003 N
15-@3, om 27.02.2003 N 29-D3).
Cmamus 2. OmHowieHus pezyiupyemvie HACMOAWUM pedepanrbHbIM 3aKOHOM
Hacmosawuii @edepanvusiii 3akon onpedensiem npasogvle 0CHOB8bL pe2yIupo8aHus OYeHOYHOU
oesamenbHOCMU 8 OMHOULeHUU 00beKmo8 oyenKu, npunadiexcawux Poccuiickoii @edepayuu, cyowvekmam
Poccuiickoti @edepayuu unu MyHUYUNATLHLIM 0OPA308AHUAM, PUIUYECKUM TUYAM U OPUOUYECKUM
aUYam, 0713 yeell cosepuleHus COenoK ¢ 00beKmamu OYeHKU, a maxice 0isl UHbLX yelell
Cmampws 3. [lonamue oyenouHot oesmenbHoCmu
Ina yeneti hacmosweeo DedepanvbHo2o0 3aKOHA NOO OUEHOUHOU OeAMeTbHOCHbI0 NOHUMAEmC s
0esamenbHOCmb CYOBEeKMOo8 OYEHOUHOU 0esamelbHOCMU, HANPAGIeHHas HA YCMAHO08IeHue 8 OMHOUEeHUU
00beKM08 OYeHKU PIHOYHOIL UU UHOU CIOUMOCHU
Takum 00pa3oM, HEOOXOAMMOCTh MPOBEACHUS PAOOTHI, CBSI3aHHOW C OINMpPEICICHUEM PBIHOYHOM
CTOUMOCTH 00BEKTa OIICHKH, PErilaMEHTHPYETCS YKa3aHHBIMU (eiepalbHbIMU 3aKOHAMHU.
Omnpenenenne poIHOYHOH CTOMMOCTH B KOHTEKCTE 1[€JIH OLeHKH:
ns yeneti nawetl oyenku mvl onpeoensiem PblHOUHYI0 CIOUMOCMb 011 yellell KYRIU-NPOOadc 8 pamKax
8DEMEHH020 NPOU3B00CMEA.
B coorBercTBumn ¢ @CO Ne2 « Llenb O1leHKU ¥ BBl CTOMMOCTHY YTBEPKIEHHBIM IIPUKA30M
MunskonomMpaszsutus Poccun ot 20.07.2007r.Ne255:
«PBIHOYHAS CTOMMOCTH 0OBEKTA OIICHKH OIPEIeIIeTCs Kak Hanbosiee BeposITHAS 1IeHa, 10 KOTOPO
00BEKT OLIEHKH MOXKET OBITh OTUYK/JIEH Ha J]aTy OLIEHKH Ha OTKPBITOM PBHIHKE B YCIIOBUSX KOHKYPEHIIHH,
KOT/Ia CTOPOHBI CACIIKH JICUCTBYIOT pa3yMHO, pacroJjiarasi Bceid HeooXoaumon nHpopmMaliueil, a Ha
BEJIMUMHE IIEHBI CACTKU HE OTPaKAIOTCA KaKue-TnOo dpe3BblYaiiHble 00CTOATEILCTBA, TO €CTh KOT/Ia:
e (OJHa U3 CTOPOH CIEJIKU He 00s3aHa OTUYKJaTh OOBEKT OLIEHKH, a Ipyrasi CTOpOHa He 00s13aHa
MIPUHUMATH UCTIOJTHEHHE,
e  CTOpPOHBI CIIETKH XOPOIIIO OCBEIOMIICHBI O TIPEAMETE CACIKH U JEHCTBYIOT B CBOMX HUHTEPECaX;
e OOBEKT OLICHKH MPEACTABICH Ha OTKPBITOM PBIHKE MTOCPEICTBOM MyOITUYIHON 0(hepThl, THTUIHOMN
JUTSL aHAJIOTUYHBIX 00BEKTOB OLICHKH;
e [lena cienku mpencTaBiIseT cOOOM pa3yMHOE BO3HATPAKICHHUE 32 OOBEKT OIIEHKH U
MIPUHYKJICHUS K COBEPIICHUIO CICIKHA B OTHOIIICHUHA CTOPOH CACIKH C YbeH-THOO0 CTOPOHEI HE
OBLIIO;
e [lnaTexx 3a 0OBEKT OILIEHKHU BBIPAXKEH B JIEHEXKHOU (opMe.

Hnu coenacno cm.3 @3 om 29.07.982.Nel135-D3 « 06 oyenounoii desmenvrnocmu 6 Poccuiickoii

Dedepayuuy (8 ped. @edepanvuvix 3akonos om 21.12.20012.Nel78-D3, om 21.03.20022. Ne31- @3, om

14.11.20022. Ne143-D3), ppinounas cmoumocms 5mo - Haubojiee 6eposimHas, N0 COCMOSHUIO HA

VKA3aHHYI0 0amy cmouMOCmy, KOMopas obecneuum nepexoo npasa codCmeeHHOCmu om npooasya K

HOKYNamento Ha cedyrouux YCi08Usx:

e OpHa U3 CTOPOH CICNIKU He 00s3aHa OTUYKJIaTh OOBEKT OLIEHKH, a Apyras CTOpOHa He 00s13aHa
MPUHUMATH UCTIOTHEHHE,

e CTOpPOHBI CACIKH XOPOIIO OCBEIOMJICHBI O TIPEIMETE CACIIKH U JCHCTBYIOT B CBOMX MHTEPECAX;
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e OOBEKT OLIEHKH MPECTABICH Ha OTKPHITOM PBIHKE MOCPEACTBOM MyOIMUHONU 0epThl, THTUYHON IS
aHAJIOTUYHBIX 0OBEKTOB OLICHKH;

e Ilena caenku nmpeacTaBisieT COOON pa3yMHOE BO3HArPaKICHHE 32 OOBEKT OILIEHKH U MPUHYKICHUS K
COBEPILEHHIO CACIIKA B OTHOLLICHUH CTOPOH CIENIKU C Ybei-THO0 CTOPOHBI HE ObLIO;

e [lnarex 3a 0OBEKT OLIEHKH BBIPAXKEH B IEHEXXHOU hopMme.

B03MOXHOCTh OTUYXI€HHSI Ha OTKPBITOM PBIHKE 03HAYAET, YTO OOBEKT OLEHKU MPE/ICTaBICH Ha
OTKPBITOM PBIHKE TIOCPEACTBOM MyOIMYHON 0(hepThl, THIHYHON JJIsl aHAJIOTHYHBIX O0BEKTOB, TIPU 3TOM
CPOK 9KCIIO3ULIUU O0BEKTA Ha PHIHKE JTOJKEH ObITh JOCTATOYHBIM ISl IPUBJICUEHUS JOCTATOYHOIO
YHciia MOTEHIIUAIBHBIX MTOKYIATeNeH.

PazyMHOCTB eiCTBHII CTOPOH CIIENKU O3HAYAET, YTO LIEHA C/IEIKU — HAUOOMbIIast U3 TOCTHKUMBIX IO
pa3yMHBIM COOOpa)KEHUSIM LIeH JUIsl TPOJIaBIa M HAMMEHbBIIAS U3 TOCTHKUMBIX 110 Pa3yMHBIM
COOOpaXEHUSIM 1I€H JUIS [TOKyMaTess.

[TomHoTa pacmonaraeMoii nH(OPMAIK 03HAYAET, YTO CTOPOHBI CICIKH B TOCTATOYHOM CTENICHU
UH(GOPMUPOBAHBI O MIPEIMETE CIIENKH, IEHCTBYIOT, CTPEMSICh IOCTUYD YCIOBHUH CIIEIKH, HAUTYYIINX C
TOYKHU 3PEHUS KaXKIOW U3 CTOPOH, B COOTBETCTBUU C MOJIHBIM 00bEMOM HH(POPMAILIUU O COCTOSIHUU PBIHKA
U 00BEKTE OLIEHKH, JOCTYITHBIM Ha JaTy OLIEHKH.

OTcyTcTBHE YpEe3BBIYAHBIX OOCTOSATENLCTB 03HAYALT, YTO Y KAXKIOW U3 CTOPOH CICIIKH UMEIOTCS
MOTHUBBI JJIs1 COBEPIICHHUSI CIICIKH, IPU 3TOM B OTHOILIEHUU CTOPOH HET MPUHYKACHUS COBEPIIUTH
CHEIKY.

PoiHOYHAS CTOMMOCTD OMpEIENAETCS OLICHITUKOM, B YACTHOCTH, B CIEAYIOLIUX CIydasx:

e [lpu u3bsATHHM UMYIIECTBA ISl TOCYIaPCTBEHHBIX HYXKI,

e [lpu onpeaeneHny CTOMMOCTH Pa3MEIICHHBIX aKIMK (710J11) 001ecTBa, MPUOOPETAEMBIX
00LIECTBOM IO PEIIECHUIO 001Ero COOpaHUs aKIIMOHEPOB (J0JBILIMKOB) HJIM IO PELIEHUIO COBETA
JTUPEKTOPOB (HAOIIOJATEIIBHOTO COBETA) OOIIECTBA;

[Tpu onpeneneHuN CTOMMOCTH 00BEKTa 3aJI0Ta, B TOM YHCIIE TIPH UITOTEKE;

[Tpu ompeneneHuy CTOMMOCTH HEJIEHE)KHBIX BKJIAJIOB B YCTABHBIN (CKIIAI0YHBIN) KalUTaT,
[Tpu ormpeneneHuN CTOMMOCTH UMYIIIECTBA TOJDKHUKA B X0/1€ TIPOIIeyp OaHKPOTCTBA;
[Tpu onpeneneHny CTOUMOCTH 0€3BO3ME3IHO OTYYEHHOTO UMYILIECTBAY.

2.3. Iloaxoabl 1 METOABI OLEHKHU

Onenky Ou3HEca OCYIIECTBISIOT € MO3ULMK TpeX IMOAXOA0B: JIOXOJHOTO, 3aTPaTHOTO U
cpaBHUTENbHOrO. Kaxplii Moaxo ] MO3BOJIAET MOAYEPKHYTh ONpEJe/eHHbIE XapaKTepUCTUKU OOBEKTa
OLICHKH.

3ampamnulii no0xXe0 paccMaTpuBaeT CTOMMOCTb MPENNPHUATHS C TOYKU 3PEHHUS TOHECEHHbBIX
uzziepkeK. JlaHHBIN MOAXO0/ MpeICTaBIeH ABYMs METOAAMM: METOJ] CTOMMOCTH YHUCTBIX aKTUBOB U METO]T
JIMKBUJIATUOHHON CTOMMOCTH.

Memoo cmoumocmu uucmvlx aKkmueoe OCHOBAH HAa aHANIM3€ aKTHBOB U MACCUBOB MPEANPUSTHUS.
JlaHHBIE METOJl MCHOJB3YEeTCSl MPU OIEHKE ACWCTBYIONIETO MPEANpPUATHS B CIydyae HEBO3MOKHOCTH
JIOCTAaTOYHO TOYHOT'O ONpeAeTICHHs MPUOBLTN WIIH IEHEKHOTO ITOTOKA B OyAYIIEM WM MIPH OLIEHKE BHOBb
BO3HUKILErO MPEANpPUATUS, HE HUMEIOUIEr0 PETPOCHEKTUBHBIX JI@aHHBIX O MPUOBLIAX, a Takke
00J1a/1a10111er0 3HaYUTEeNbHBIMA MaTePUATIbHBIMUA U (PMHAHCOBBIMU aKTUBAMHU.

Memoo nuKkeuoauuoOHHONU cCMoumMocmu T03BOJISET OLIEHUTh CYyMMY, KOTOPYIO MOXHO IOJY4YUTh B
Clly4ae JUKBUJALUY NPEANPUATHUS, HAIIPUMED, PACTIPOJIAXKH €TI0 M0 YaCTIM.

Memoo YuCThIX AKTHBOB

OO MOIX0/ K OIIEHKE MaKeTa aKLUi BKIIOYAeT B ceOs CIIEAYIOIINE ITAlbI:
1. Onpenenenue croumoctu Bcero npeanpustus (100% mnakera akiuit wim 100% monm yctaBHOTO
Kanurasia), METOJJOM CKOPPEKTUPOBAHHBIX YUCTBIX AKTHBOB;
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2. OmpeneneHne  BEIMYMHBI  CKHJIOK, €CJIM  TAaKOBBIE  HEOOXOIWMBI,  BBIYMTACMBIX W3
IIPONOPLIMOHAJIBHOM JaHHOMY NAKeTy JOJIM B CTOMMOCTH HpPEeINpHsITHs (HAa HEAOCTaTOYHBIN
KOHTPOJIb U HA JII/IKBI/II[HOCTB).

B oOCHOBY Meroja YHCTBHIX AKTHBOB IIOJIOKEH aHAIHM3 M IepecTpolika OallaHCOBOrO OTYETa
npennpustis. JlaHHBIH METOA MNpEAyCcMaTpHBaeT CYMMHUPOBAaHHE YHCTOH CTOMMOCTH aKTHBOB
OPEANPUATHS C TOCIEAYIONINM BEIUUTAHUEM U3 3TOM CYyMMBI €ro 0053aTesbCcTB. Pe3ynbTaT mokaspiBaer
OLICHOYHYIO CTOMMOCTbh COOCTBEHHOTO KamnuTaja. B psije ciiydaeB BO3MOXHa KOPPEKTHPOBKA HEKOTOPBIX
crareit OanaHca ¢ 1eNpI0 60JIee TOYHOTO OTPAXKEHHUSI B HUX CTOMMOCTH aKTHUBOB.

MunucrepctBo (uHAHCOB coBMecTHO ¢ DenepadbHOW KOMHUCCHEW IO PBIHKY LEHHBIX Oymar
YTBEpPANUJ MOPAJOK OLIEHKM CTOMMOCTH YHMCTBIX AKTHBOB aKIMOHEPHBIX OOLIECTB, Npuka3 MunHduHa
Poccun ot 29.01.2003r. Ne10n/03-6/m3.

1. Ilog cTOMMOCTBIO YMCTBIX AaKTHBOB AaKIIMOHEPHOrO OOIIECTBA ITOHMMAETCsS BEIMUYUHA,
orpenensgeMasl MyTeM BBIYMTAHUS M3 CYMMBI aKTHBOB AKIMOHEPHOTO OOIIECTBA, NMPUHUMAEMBIX K
pacyeTry, CyMMbI €r0 IIaCCUBOB, IPUHUMAEMBbIX K PacyeTy.

2. OueHka KMMyILECTBA, CPEACTB B pacyeTax M JPYruxX aKkTUBOB U I1aCCUBOB AKIIMOHEPHOIO
o0miecTBa MPOU3BOAUTCS C Yy4eTOM TpeOOBAHUH IOJIOKEHUH MO OyXralaTepckoMy y4eTry U Jpyrux
HOPMATHUBHBIX TPABOBBIX aKTOB MO OyXraitepckomy ydery. il OLEHKH CTOMMOCTH YHCTBIX aKTHBOB
aKIMOHEPHOTr'0 00IIeCTBA COCTABIAETCS pacyeT Mo JaHHBIM OyXraJTepCKOil OTYETHOCTH.

3. B cocTaB akTHBOB, IPUHUMAEMBIX K pacCU€Ty, BKIIOUAIOTCS:

- BHEOOOpPOTHBIE aKTUBBI, OTpa)kaeMble B TIIEPBOM pasjene Oyxrajirepckoro OanaHca
(HemMaTepHaJbHbIE AKTUBBI, OCHOBHBIE CPEJICTBA, HE3ABEPILIEHHOE CTPOUTEILCTBO, JOXOIHBIE BIOKEHUS B
MaTepHaIbHblE LIEHHOCTH, JOJITOCPOUYHbIE (PMHAHCOBBIE BIOXKEHUS, IPOUNE BHEOOOPOTHBIE AKTUBBI);

- 000pPOTHBIC aKTHBBI, OTPAKaEMbIC BO BTOPOM pasjiesie OyxrauTepckoro 6ananca (3amacel, HAIOT Ha
N00aBJIEHHYI0O ~ CTOMMOCTb IO  NPUOOPETEHHBIM  LEHHOCTSM, JeOMTOpCKas  3a/l0JIKEHHOCTb,
KpPaTKOCpOYHbIe ()MHAHCOBBIC BIIOKEHUS, JEHE)KHBIE CPEICTBA, MpOYHe OOOpPOTHBIE AaKTHBBI) 3a
UCKJIIOUEHHEM CTOMMOCTH B cyMMe (PaKTHUECKUX 3aTPaT Ha BBIKYI COOCTBEHHBIX aKIMH, BBIKYIUIEHHBIX
AKIMOHEPHBIM OOIIECTBOM Yy aKI[MOHEPOB ISl MX IMOCIEIYIOIEH NepenpoiaXu WIK aHHYJIUPOBAaHUS, U
33JJ0JDKEHHOCTH YYaCTHHUKOB (ydpeauTeseit) o B3HocaM B YCTaBHBIN KaruTall.

4. B cocTaB nmaccuBoB, IPUHUMAEMBIX K pacueTy, BKJIIOYAIOTCS:

- IOJITOCPOYHBIE 00sI3aTEIBCTBA 0 3aliMaM M KpeIUuTaM U Ipoyure J10JIrOCPOUHbIE 0053aTeNIbCTBA,

- KpaTKOCPOYHbIE 0053aTeIbCTBA 110 3aiiMaM U KpeauTam;

- KPEIUTOPCKAas 3aJ0JKEHHOCTD;

- 33/I0JKEHHOCTh YYaCTHUKaM (YUpEIUTEIIsIM) 1O BBIIUIATE JOXO/I0B;

- pe3€epBBI IPEACTOSIIINX PACXO0B;

- IPOYUE KPaTKOCPOUHBIE 003aTENbCTBA.

5. OueHka CTOMMOCTH YHCTBIX aKTMBOB MPOM3BOJUTCS aKLIIMOHEPHBIM OOIIECTBOM €XEKBapTaIbHO
U B KOHIIE I'0J1a Ha COOTBETCTBYIOIINE OTUETHBIE JaThl.

6. Undopmanus o CTOMMOCTH YHCTBIX AKTHBOB PACKPBIBAETCS B MPOMEKYTOUHOM M TOJOBOM
OyXrajaTepckoil OTUETHOCTH.

OTOT MeTOJ NpeanojiaraeT aHalu3 U KOPPEeKTHPOBKY BCeX crTaTeil OanaHca NpeAanpusTus,
CYMMHpPOBAHHE CTOMMOCTH aKTHBOB M BBIYMTAHHME U3 IOJYYEHHOW CYyMMBI CKOPPEKTHPOBAHHBIX CTAaTEH
naccuBa OajaHca B YacTH JOJTOCPOYHOM M TekylleW 3amoikeHHocTd. JlaHHBI Meron pacuera
CTOMMOCTH TIPEIIPUATHUS COOTBETCTBYET MEXKIYHAPOJHBIM MPUHIIMIIAM OyXTaJaTepCKOro yueTa U MIHPOKO
UCIIOJIb3YETCSI TP OINPEAIETICHUN CTOMMOCTH YHCTHIX aKTUBOB aKIIMOHEPHBIX OOIIECTB.

ANTOpPUTM peanu3aluy METOJa: U3 CyMMBbI aKTUBOB BBIYMTAETCS CyMMa MacCUBOB.

KoppektupoBka crateil OajaHca B IeJIIX OLIEHKHM CTOMMOCTH TNPEANPUATHS 3aKII0YaeTcs KaK B
HOpMaJTM3alui OyXTraaTepcKoi OTYETHOCTH (B TOM yHcle cTaTed OanaHca), Tak U B Iepecyere craTei
aKTHBa U NaccuBa OajaHca B TEKYIIHE LEHBI.

[Tepecuer craTeil akTuBa OanaHca NPEANPUATHS B TEKYIINE LIEHbI COCTOUT:

- B onpeneneHnn ppIHOYHOM CTOMMOCTH OCHOBHBIX CPEACTB U HEMATCPUAIbHBIX AKTUBOB;
- B onpenenennu GpakTHueCKON TEKYIIEH CTOUMOCTH «HE3aBEPLICHKI;
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- B aHanm3e u orieHKe JOATOCPOYHBIX (PMHAHCOBBIX BIIOKCHHIA,
- B anasin3e u onieHKe MO TEKYIIMM LIEHAaM 3a1acoB, 3aTpaT U IEHEKHBIX CPEJICTB;
- B aHanu3e u onpeaeneHny TeKYyIe CTOMMOCTH UMEIOLMXCS Y IPEATPUATHS 3a810JKEHHOCTEM.

[Toce KOpPPEeKTHPOBKM cTaTel OallaHCa, pPACCUYUTHIBAETCS CTOMMOCTh €ro aKTHBOB IO
MPUBEICHHOMY JITOPUTMY.

B ocHoBe 0ox00H020 nooxooa nexXuUT TPOTHO3UPOBAHHE JI0XOJda U PHUCKA, CBSI3aHHOIO C
MOJyYeHUEM JaHHOTO Joxoja. YUeMm BbIlIe PUCK, TeM OOJBLIYI0O OTHAdy BIPaBE OKUIATh HWHBECTOP.
AHanmn3 “pUCK-IOXOJHOCTH” SIBJIISICTCS HA CETOAHSIIHUN JI€Hb CaMbIM COBPEMEHHBIM M HaumbOoJjee
3¢ PeKTUBHBIM MPH BEIOOPE 0O0BEKTA MHBECTUPOBAHHS.

B kadecTBe M0X0Ja MOTYT BBICTYNATh: ACHEKHBIM MOTOK, NMPUOBLIL, AMBUACHABL. B poccuiickoit
MpakTUKe Hanbosee OOOCHOBAHHBIM BBITJSIIUT HWCIOJIB30BAHWE B KAYeCTBE TIIOKa3aTellsd J0XO0ja
JNEHEXHBIM MOTOK. CBsI3aHO 3TO C TEM, YTO MPUOBUIb SBIAETCS, BO-TIEPBBIX, IOKA3aTelIeM CHIIBHO
MEHSIOIIUMCS, ¥, BO-BTOPBIX, BO3MOXXHO CHJIbHO 3aHH>KEHHBIM.

HpI/I HCIIOJIb30BAHUU JOXOAHOI'0 I10AXoJa MOryT OBITH HCIIOJIb30BAHBI JBa METoJa: MCETOJ
KalmuTajau3alluu W MCTOA JHUCKOHTHPOBAHUA ACHCKHBIX ITOTOKOB. Ka)KI[I)If/i n3 METOJOB HMCECT
0COOEHHOCTH MMPUMCHCHHU.

Meton kanuTanu3anuu 0a3upyercs Ha MPOTHO3UPOBAHUU BEIIMYMHBI I0X0/a HA OJMH TOJ BIIEPE.
[Tocne dvero, ompenensieTcs ypOBEHb PUCKA, CBSI3aHHBIM C TMOJYyYEHHEM JAHHOW BEJIMYHMHBI MOTOKA,
KOTOPBI HAaXOJUT CBOE OTpakeHHe B Kod(hduumeHTe xanuTanuzauud. JleneHueMm 10XoAa Ha JaHHbBIN
KOX(P(UIMEHT OnpeesieTcss PpIHOYHAS CTOMMOCTh MPEANpusATUs. Ha mepBwlid B3I, JaHHBIH METOJ
MOJKET OBITh JIETKO HCMOJIb30BaH B Poccuu, MOCKOIBKY TOJITOCPOYHOE MPOTHO3UMPOBAHUE 3aTPYAHEHO
MOCTOSTHHBIMH HM3MCHCHHMSIMH B 3aKOHOJATEIILHOW 0a3e, CII0)KHOH HSKOHOMHYECKOW OOCTAaHOBKOW B
CTpaHe, HECTAOMIIBHOCTBIO MOJUTHYECKON cuTyaluu U T.1. OJHaKO METOJ KalmuTaau3alud MOXKET ObITh
UCIIOJIb30BaH TOJBKO B Ciydae, €CIH JIOXOJ NPEIIPHUSTHS SBISCTCS OTHOCHUTEIBHO CTaOWMIBHOU
3HAUUTENBHON MOJOXKUTENFHON BENTUYMHON, U OyJeT OCTaBaThCcs HAa TOM )K€ YPOBHE, YTO B YCIOBHSX
SKOHOMHUYECKONW HECTaOMIIBHOCTH BCTpedaeTcst kpaitHe peako. Kpome Toro, cocraBieHue mporsHosa mo
METOJly KamuTanu3auu 6a3upyercs Ha JUHAMHKE JEHEKHOTO MOTOKA B MpeablayIine rojaa. B pa3BuThix
CTpaHaxX aHAIM3HUPYIOTCA TPEHIHI 3a 5-7 neT. B Hamel cTpaHe 3TO HEBO3MOXKHO, XOTS ObI TOTOMY, YTO
BBICOKHME TeMMbl MHGOIAIUS U kpu3uc 1998r. cunbHO Mckaswiu (UHAHCOBYIO WH(popManuoo. Takum
o0pa3oM, JMHAMMKa JIEHE)KHOIO IIOTOKa M HeOojplias MIyOWHa pETPOCHEKTUBHBIX JaHHBIX HeE
ONaronpusATCTBYIOT UCIIOIB30BAHUIO METO 1A KalTUTATU3AIHH.

Meroa kanutanu3anuu JuBUIEHI0B. CyTh JAaHHOTO METOJA 3aKJIIOYaeTcsi B TOM, YTO CTOMMOCTH
aKIMil KOMITAHWHM, Yy KOTOPBIX BBHIIUIAYMBAeMble JUBUACHABI HE pPacTyT, TMPOCTO paBHA
KalUTaIN3UPOBAHHON CTOMMOCTH TOJOBOTO TUBUACHAA. UTOOBI HAMTH KaMUTATU3UPOBAHHYIO CTOUMOCTh
JTUBHUJICHIIOB, HAJ0 pa3leiuTh TOJOBOM JMBHACHI Ha TpeOyeMylo HOPMY [TOXOJHOCTH, KOTOpas
JIEUCTBUTEIBHO SBJISETCS HOPMOW KalUTAIU3ALIAH.

Memoo ouckonmupoganus O0eHesCcHbIX NOMOK08 OCHOBBIBACTCS Ha 0OJiee CIIOKHOM IMOAXOJE K
MPOTHO3UPOBaHUIO. [IpOrHO3 OXBaThIBaeT MEPHOJ OT TPEX A0 MATH JieT. B 3apyOekHO# mpakTUke Ha
OKalIMe MATh JIET PAaCCUUTHIBAIOTCS KOHKPETHBIC BEIMYHMHBI JI0XO0J1d, HA MOCIEAYIOMNUE TATH JIET
OTIPEICTISIOTCS TEMITBI Pa3BUTHS MPEANPUATHS (B Cllydae UX OTIIMYHMS OT CPETHEOTPACIEBOI TEHACHIINN)
M, HAKOHEI, Ha BeCh TMOCIEIYIONMH CpPOK CYIIECTBOBAHHUS TPEANPHUATHS  3aKJIaJIbIBAIOTCS
cpenHeoTpacieBble Temnbl pocta. B Poccum u 3TOT METOJ HENPUMEHUM B TAKOM KJIACCHYECKOM
BapuaHTe. B CBSI3M ¢ N3MEHYUBOCTHIO JIETIOBOM CPe/bl, OTCYTCTBUEM IIJIAHOB PA3BUTHSI HA TIPETPUATHSAX,
a TakXKe OTCYTCTBHEM JIOJITOCPOYHBIX OTPACIEBBIX MPOrHO30B, MPUXOAUTCS COKpaAllaTh MEPHOJ
KOHKPETHOTO TIJIAHWPOBAHUS, & B KAYECTBE TEMIIOB POCTa MPEANPHUATHS B IMOCT MPOTHO3HOM TEPHOJIE
OpaTh MPOTHO3UpPYEMBbIE TEMIIBI POCTa DKOHOMUKH B II€JIOM M HAKJIAAbIBaTh Ha HHUX OTPAaHUYCHUS,
CBSI3aHHBIE C KOHKPETHBIM MpeanpusitaeM. HecMoTps Ha 3TO, METOJ NUCKOHTHPOBAHHBIX JEHEKHBIX
MOTOKOB TIO3BOJIAET B OOJBIIEH CTENEHH, YeM METOJ KamuTalu3allid, Y4ecTh OCOOSHHOCTU Pa3BUTHS
MPEANPUITHS ¥ TEM CaMbIM 00JIee TOYHO CIIPOTHO3UPOBATh OYAyIllee KOMITAHHH.
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CpasnumenvHolii (PblHOYHBLIL) NOOX00 OA3UPYETCS HA YTBEPKJACHUU, YTO PHIHOYHAS CTOUMOCTD
KOMITAHWUH HAXOJSIINXCS B OJJHON CTPaHE U OTHOCSIIMXCS K OJHOM OTPaCIi, a TAaK)Ke UMEIOIIUX CXOIHbIC
IPOM3BOJICTBEHHbIE U (PMHAHCOBBIE XapaKTEPUCTUKH, OyIeT pa3nuyarbcs He3HauuTenbHO. MHbopMmarms
00 aHayorax MOKeT OpaThCs Kak ¢ OTEYECTBEHHOTO, TaK U ¢ 3apy0eKHOro (POHIOBOTO PhIKa, HO B CIIydae
UCIIONIb30BaHUsl 3apyOeKHBIX AHAJIIOTOB B pacueTax JOJKHA OBITh YYTEHA IONpPaBKa Ha Pa3IMYHBIN
YPOBEHb CTPAaXOBOTO PHCKA.

[Togxox mpeaycMaTpuBaeT HCHOJIb30BAaHWE HH(POPMAIMU IO OTKPHITHIM KOMITAHUSM, aKLIUU
KOTOPBIX OOpamaroTcsi Ha (POHJOBOM DBIHKE, WM MH(POPMALUU O CHENKaX KYyIUTM-TIPOAaXH Ou3Heca
EITUKOM.

B paMkax TaHHOTO MOAX0/1a HCIIOIB3YIOTCS CIEAYIONINE METOBI OLEHKHU PEATIPHSITHS:
- METOJ PhIHKA KallMTaJia - OCHOBAH Ha I[€HaX Ha aKIMH CXOJHBIX KOMIAHUH HA OTEYECTBEHHOM U
3apy0ekHOM (hOHJJOBOM PBHIHKE;
- METOJ CJIETOK - OCHOBAaH Ha IIEHAaX MPHOOPETEHUS KOHTPOJBHBIX IMAKETOB aKIU B CXOIHBIX
KOMITaHUSIX;
- METOJ OTpaclieBOM OIICHKM - OCHOBaH Ha CICHHAIBHBIX (OpPMysIax WIIM IIEHOBBIX IMOKA3aTelsX,
UCTIOJIB3YEMBIX B Pa3JIMYHBIX OTPACIISIX.

Memoo Komnanuu-ananoea, iiv Memoo PblHKA KAnumana, OCHOBAaH Ha MCIOJb30BAaHHUHU IICH,
c(OPMHUPOBAHHBIX OTKPHITHIM (DOHJOBBIM PHIHKOM. TakuMm 00pazom, 0a30i It CPaBHEHUS CIIY)KHT LIeHA
Ha CAWHHWYHYIO AaKIWIO aKIIHOHCPHBIX 06H_I€CTB. CHGI[OB&TGJII)HO, B YUCTOM BHIC IIaHHBIﬁ METOL
UCTIONIB3YEeTCS JJIs1 OLICHKW MHUHOPHTAPHOTO TaKeTa aKIUii.

Memoo coenok, nnu METO] IPOIaXK, OPUEHTHPOBAH HA LIEHBI IPHOOPETEHHUS NPEATIPUATHS B IIETIOM
1100 KOHTPOJBHOTO MaKeTa akmuil. DTO ompeaessier Haubojee ONTHMAJIbHYIO chepy NpHUMEHEHUs
JAHHOTO METO/[a OLIEHKH MPEANPHATHS WIA KOHTPOJIHHOTO MAKeTa aKIHH.

Memoo ompacnesvix KoIhuyuenmos, unu memoo ompacnegvix cOOMHOuIEHUIl, OCHOBaH Ha
HCIIOJIb30BAHUU PEKOMCHAYCMBIX COOTHOIIIEHUH MCXKIOY IIGHOI\/’I n OonpeaciiCHHbIMU (1)I/IHaHCOBBIMI/I
napamerpamu. OTtpacieBble KOXQQHUIMEHTHl pacCUMTaHbl HAa OCHOBE JUIMTENBHBIX CTaTHCTHUECKUX
Ha6HIOI[CHHﬁ CIICHHUAJIBHBIMU UCCICIO0BATCIIbCKUMU HHCTUTYTAMH 34 HCHOI7[ npoaaXxu NpeCAnpuATUd U €ro
BaXHEHIIMMHU POU3BOJCTBEHHO-(DHMHAHCOBBIMU XapaKTEPUCTUKAMHU.

2.4.TexHoJIOTHS OLIEHKU PHIHOYHOM CTOMMOCTH MaKeTa aKIHUi (10JIM YCTABHOI0 KANUTAJIA)
npeanpusTus

OmnpeneneHre pbIHOYHOM CTOMMOCTHM MaKeTa akIUil (J0JM YCTaBHOIO KamuTaja) HpeanpusTus
COCTOHUT U3 CIIEAYIOIIUX DTAIlOB.

1. CornacoBanue eI U QyHKIIUU OLIEHKH MPEATIPUSITHSL.

2. 3akiroueHue JoroBopa Ha OICHKY.

3. BusyanbHblii OCMOTp OILIEHMBAEMOTO MPEANpUATHs, (UKCUPOBAHHE IAHHBIX MO (U3UUECKOMY
M3HOCY OOBEKTOB.

4. N3yueHue u aHaau3 TOKyMEHTOB 00 0OBEKTE OLIEHKHU.

5. WHTEpBRIO ¢ pPYKOBOAWTEISIMH W TPEACTABHTEISIMA  OMHUTEHTa,  BHIOOPOYHOE

OCBHUACTCIILCTBOBAHUC UMYIIICCTBA.

6 COop u aHanmu3 JaHHBIX (TEXHUYECKOM, OyXranTepcKoi, IpaBoBOil U IpYrol JOKYMEHTALIUH).

7 AHaJn3 Y)KOHOMHUYECKOW HH(POPMALIUU B CETMEHTE OLIEHUBAEMOT0 PEANPUATHS

8. Br160p 1 060cHOBaHNE METOJIMK OIIEHKU PHIHOYHON CTOMMOCTH

9 OreHKa U KOPPEKTUPOBKA 0O0IIeH CTOMMOCTH aKTHBOB OanaHca.

10. OrneHKa ¥ KOPPEKTHPOBKA OOIIEH CTOMMOCTH TTAaCCUBOB OataHca.

11. Onpenenenne croumoctu 100% nakera akuuii (100% gomu ycTaBHOTO Kanuraia) M0 3aTpaTHOMY
MOJIXOY.

12. Onpepnenenne croumoctu 100% mnakera akiuit (100% noim ycTaBHOTO KanuTasia) MO 10XOJHOMY
MOJIXOTY.
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13. Onpenenenne croumoct 100% makera axkuuid (100% ponum  ycTaBHOro KamuTaia) IO
CPaBHUTEILHOMY MOJIXOIY

14. PacueT ctouMocTH makera akuuii peanpusiTUs.

15.  Pacuer ckumoKk Ha CTOUMOCTb MPEANPUATHS.

16. [ToaroroBka otyera 00 OIEHKE CTOMMOCTH TAaKeTa aKIMi MPeIpUsITHSL.

17.  IlpencraBieHue u 00CyXJI€HHE PE3YIbTATOB OLIEHKH C 3aKa3UUKOM.

18.  CormacoBaHue MOJyYEHHBIX PE3YJIbTATOB OLIEHKU IO PA3ITUYHBIM MOIX0/1aM, BHECEHHE

HUTOI'OBBIX ITOIMPABOK H BBIBO/JI WTOT'OBOM BEITMYHHEL.

B cootBercTBHM C pOCCHﬁCKHMH OLOCHOYHBIMHA CTaHOAPTAMU IIpOoLCAYypa OLICHKHU pI)IHO‘IHOfI CTOUMOCTHU
MMaKETOB aKIIHMi IMPOBOAUTCS C UCITIOJIB30BAHUCM TPCX MOAXOOO0B.

3. O01mmit MAKPOIKOHOMUYECKHUI aHAJIN3

3.1 O0630p Tekylel CUTyallu B POCCHIICKOII JKOHOMHUKE
Makpo3KoHOMHYeCKHe MOKA3aTeTH

1. ITo nanabiM Poccrara, B Mae 2014 roga uadmsamus cocrasuia 0,9%

2. 4 urons 2014 rona nena va Heth Urals cocraBuna 106,4 momnapa CIIA 3a Gappenb

9. Dxcnopt ToBapoB B siHBape-anpene 2014 roxa (mo nanueiM ®TC) cocrasun 170,2 mMiapa. poinapos
CIIA

10. Ummopt TOBapoB B siuBape-amnpene 2014 roxa (mo nanueiM OTC) cocraBun 92,5 mipa. momnapos
CIIA

5. Pesynbrarel maiickoro uccinenoBanus PMI®, nposenennoro xkommanueir Markit s HSBC, BHOBB
yKa3ajyu Ha 3aMeJlJIeHHe cliajia B oopadarbiBaronux orpacisax Poccun

6. IIpoduuut penepansHoro Oropkera B sHBape-anpese 2014 rona cocrasuin 67,1 mapa. pyosnei

7. CoBokynHbli 00beM HedTerazoBbix ¢(onmoB (PesepBHoro ¢onma u @doHaa HAUMOHAIBHOTO
6sarococTosiHus) 1o coctostHuto Ha 1 utons 2014 r. coctasun 6 059,5 mupa. pyoneit

1. TTo nannsiM Poccrara, B mae 2014 rona undmsimus cocraBuna 0,9%, ¢ nayana rona — 4,2% (B mae
2013 r. — 0,7%, ¢ nauana rona — 3,1%). [lokazaTens nHQIAIMHM 32 TOAOBON TIepuO TTOBLICHICT ¢ 7,3%
B anpene 10 7,6% B mae.
3a mpomeamnyo Heaento — ¢ 27 mas o 2 utons uHsusa coctasmi 0,2%, ¢ Havana utons — 0,1%, ¢
Havana roaa — 4,3% (B 2013 r.: ¢ Hauana mecsaua — 0,1%, ¢ Hadana roga — 3,2%, B 11€JIOM 3a UIOHb —
0,4%).

B Mae yckopuinch TeMIbl pocTa LeH Ha KapTodenb U OBOIIM 0e3 ydeTa OryploB U nmoMuaopos. Cpean
MIPOJIOBOJILCTBEHHBIX TOBApOB 0€3 TUIOOOBOITHON MPOAYKIIMHM 3HAYUTEIBbHBIA POCT IIEH OTMEYaJics Ha
pPBIHKE MsiCa U MTHUIIBI, TAKKE YCHIWJICS POCT IIeH Ha MYKY, MaKapOHHBIC U3/ETUS U OTJEIbHBIC BUIBI
Kpyn. B Toxe BpeMsi poCT IIEH Ha MOJIOKO M MOJIOYHYIO TPOIYKIIMIO, MAacjO CIWBOYHOE M CHIPHI
3aMeJIAIICS.

B mae Ha 2,5% BpIpocna 1iiaTa 3a JKWIHITHBIC YCIYTH, B TOM YHCIIE 32 COJIEP)KAaHUE U PEMOHT >KHJIbS JIJISI
rpakaaH-cOOCTBEHHUKOB — Ha 3,3%, 3a YCIIYTH 110 OPraHU3aIH U BBITTOTHEHUIO Pa0OT MO IKCILUTyaTalllH
nomoB KK, KCK, TCXK - na 2,7%. Ha 60abIITHHCTBO PHIHOYHBIX YCIYT POCT 1IEH B Ma€ 3aMEIJTHIICS.

3a nepuon 27 mas — 2 WIOHS 3HAYUTEIBHO MOAOPO’Kaja oIulaTa Mmpoe3fa B TOPOJICKOM MacCaXUPCKOM
tpancnopre. [Ipoe3a B meTpo mogoposxkan Ha 3,6%, B TpamBae — Ha 1,3%.

2. 4 mions 2014 rona uena Ha HedTh Urals cocraBuna 106,4 nomnapa CIHIA 3a Gappeinb, CHU3HMBIIKCH 32
nocyeiHIo0 Henento (¢ 28 mas o 4 urons) Ha 1,0 mommapa CIIIA 3a 6appens. C Hadana roja 1o 4 UroHS
cpeansist neHa cocrauia 106,9 nomtapa CILA 3a 6appens.

3. Okcmopt ToBapoB B siHBape-amnpene 2014 roga (mo manasiM OTC) cocrasun 170,2 mupa. momiapoB
CIIIA, no cpaBHEHHIO C cOOTBETCTBYIOMM nepuoaoM 2013 rona skcnopt cHuzmics Ha 0,5 mporeHra.
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Oxcnopt ToBapoB B anpene 2014 r. cocrasun 47,3 mapa. nosutapos CIIIA, no cpaBHEHHIO C ampeneM
2013 r. sxcniopt yBenuuwiics Ha 6,0%, orHocuTensHO Mapta 2014 r. Beipoc Ha 0,4 mpoleHTa.

I[To pgamapiM DTC Poccum, B sHBape-ampene 2014 r. sKcmopT rasa MPUPOJAHOTO B (U3UYECKOM
BBIpaXXEHHUH BBIpOC Ha 6,6%, HedTenpoaykToB — Ha 9,6%, yrist — Ha 16,7%, skcnopT HEPTH CHU3WICA Ha
6,0 poreHTa.

BriBo3Has skcrnopTHas momuiuHa Ha HedTh ceipyro ¢ 1 uroHs 2014 r. moseimeHa 1o 385 mosrapoB 3a
ToHHY (B Mae 2014 r. — 376,1 nonnapa 3a ToHHY). EnnHas cTaBka 3KCIOPTHOW NOLUIMHBI HAa CBETJIBIE U
TEMHbIE HEPTEPOIYKTHI, KpoMe OeH3MHA, cocTaBUT 254,1 nommapa 3a ToHHy (B Mae 2014 1. — 248,2
JoJiIapa 3a TOHHY). ODKCIOpTHas MoluinHa Ha OeH3uH B ampese 2014 r. noseiena 1o 346,5 nomnapa 3a
toHHy. (B Mae 2014 r. aToT nokasarenb coctanisul 338,4 nosutapa 3a TOHHY).

4. VImnopt toBapoB B siHBape-anpene 2014 roma (mo panHeiM ®TC) cocraBun 92,5 mipa. nouiapos
CHIA, 1o cpaBHEHHUIO C COOTBETCTBYIOIMM nepuoaom 2013 roga umnopT cHusuica Ha 6,8 mponeHTa.
Nmmnopt toBapoB B amnpene 2014 r. coctaBun 25,6 mapa. nomiapoB CIIIA, nmo cpaBHeHHIO C amnpenem
2013 r. umnopt cuusmics Ha 9,3%, orHocutenbHO Mapta 2014 r. ymensimiicas Ha 0,5 mpoueHra.

[lo npenBapuTenbHbIM JaHHBIM TAMOKEHHOM CTaTUCTUKHU, B siHBape — Mae 2014 roga uMnopt ToBapoB U3
CTpaH JalbHETo 3apy0eKbs B CTOMMOCTHOM BBIPQKEHUH IO CPABHEHUIO C aHAIOTMYHBIM mnepuojiom 2013
rojia cokpaTuics Ha 3,4 npoleHra.

B mae 2014 roga otHocutenbHO Mast 2013 roga uMNoOpT U3 CTPaH AANBHETO 3apy0ekbs YBETUUUIICS Ha
2,7 mpouenta. HabGnroganochk yBenudeHHE 3aKyIMOK MPOAYKIIMU MalIMHOCTpoeHus Ha 7,8%, mpu 3ToM
MOCTaBKU TEKCTUJIbHBIX M3ENUi U 00yBU COKpaTHIUCh Ha 5,2%, XuMUdecKkoi mpoaykuuu — Ha 2,5%,
IIPOJIOBOJILCTBEHHBIX TOBApPOB — Ha 1,7 mponeHTa.

B mae 2014 roga ctouMocTHOI 00BEM UMIIOPTa TOBAPOB U3 CTPaH JAlIbHEr0 3apy0eikKbs M0 CPABHEHUIO C
anpenem 2014 roga cokparuics Ha 5,4 nponenra. [Ipu 3ToM UMIOPT TEKCTUIBHBIX M3JENUA U 00yBU
cHu3wics Ha 20,6%, xumMudeckoil mpoaykuuu — Ha 9,9%, npoa0BOJIBCTBEHHBIX TOBAPOB U ChIPhS AJIA UX
MpOU3BOJCTBA — HA 6,7%, MAIIMHOCTPOUTEIHLHON MPOIYKIIMU — Ha 2,9 mpoIeHTa.

5. B Hauane HIOHA Kypc pyOisl ele HECKOJIbKO OCJIad: CTOMMOCTh OMBAIIOTHONH KOpP3MHBI K 6 HIOHS
nossicuiach Ha 0,31 py0Ouist Mo CpaBHEHUIO CO 3HAYEHUSIMHM HeAenbHOU aaBHocTH (10 40,57 py06. mpoTus
40,26 py0.). IIpu sToM 32 Heneno opUIMATIBHBIM HOMUHANBHBIN Kypc noiuapa CIIA k poccuiickomy
pyomto noBeicwiics Ha 0,7% (nenmeneit panee — Ha 1,1%), cocraBuB 34,90 py0. 3a momrap CIIA mo
COCTOSIHUIO Ha 6 MIOHS, Kypc €Bpo K pyoOmto — moBeicuwicad Ha 0,8%, cocraBuB 47,49 py6. 3a eBpo
(meneneit panee — Ha 0,6 mporeHTa).

B Mae ykpemnnenue Homunanvnozo 3¢pgpexkmusnozo Kypca pyois coctaBuio 2,2% npotus 2,4% mecsiem
paHee, B 11e7I0M 3a siHBapb-Maii 2014 rona (u3 pacuera mait 2014 roga x aexadpro 2013 roga) ocnabienue
coctaBuiio 3,1%. Peanvnotit ¢hpekmugnsiii Kype 3a mail ykpenuics Ha 2,6% (Ha 2,7% 3a anpens), B
[IEJIOM 3a TIEpPBBIC MATh MECAIEB TeKyiiero roga (u3 pacuera maii 2014 roma k nmexabpro 2013 roma)
ocnabnenue onennBaercs bankom Poccuu B 1,2 nporienra.

6. Tlo cocrosuuto Ha 30 Mmas mexayHapomaHblie pesepBbl Poccum cocraBwmm 466,9 mupa. mos.,
COKpPAaTHUBIIUCH 3a Hexemo Ha 1,5 mupa. postapos. IIpu 3TomM oTpuuarenbHas BaJIOTHAs MEPEOLIEHKA
pe3epBOB, HOMHHHMPOBAHHBIX B €BpPO, (YyHTaX CTEPIMHIOB, KaHAJACKUX M aBCTPAIUMHCKUX J0JUIapax
coctaBmwia moyTu 1,3 MapA. Aomia. u3-3a ocnalieHuss Kypca €IUHOM eBpONEHCKOM BalioThl U
Oputanckoro ¢ynra no orHomeHuto kK goiutapy CHIA. C Havana masi yMEHBIICHHE MEXKIyHAPOIHBIX
pe3epBoOB cocTaBwiIo 5,38 MiIpA. JOJUIL., C Hadaua TeKyIlero roaa - 42,695 mipa. nomiapos.

7. OObeM TOCYIapCTBEHHOTO BHYTPEHHErO J0JiIra HOMHUHHPOBAHHOTO B TOCYAApCTBEHHBIX ILIEHHBIX
Oymarax Bo3poc 3a Maif Ha 24,63 miipa. py0., uiu Ha 0,6% (B 1enom 3a nsaTh nepBbIx Mecsues 2014 roga
—mna 31,17 mapa. py0., wim Ha 0,7%) mo 4463,56 mapa. pyoei.

8. Pesynbrarel maiickoro uccrnenoBanus PMI®, mpoenenHoro xommnanueit Markit minst HSBC, BHOBB
yKa3zajgl Ha 3aMeljieHHe crhaja B oOpabareiBaromux oTpaciasx Poccun. OObeMbl IpPOU3BOICTBA
MPOJIOIHKATTU COKPAIATHCS, TaK K€ KaK 3aHATOCTh U AKCIIOPTHBIEC 3aKa3bl, OJTHAKO 00IIMe 00BEMBI HOBBIX
3aKa30B YBEJIUYMJIMChH BIEPBBIE C HOSAOps IMpouuioro roja. lleHoBoe naBieHHE OCTanoCh BBHICOKMM Ha
done cmaboro Kypca py0Jis, a OTIYCKHbBIE [IEHbl YBETUYHINCH MAaKCUMATbHBIMU TeMIiaMu ¢ amnpens 2011
roja.
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OCHOBHOIi TMOKa3aTeNb UCCIEA0BAaHMU — CE30HHO CKoppekTHpoBaHHbI MHaekc PMI oOpabaTsiBaromx
otpacneii Poccun Ganka HSBC, ocrtancs mmxke kputuueckor otmetkn 50,0 OGamma ceapMoil mecsil
noapsan B mae. Omgnako WMuaekc momusuics no 48,9 GamioB ¢ 48,5 OGammoB B ampene. BosBpar k
HOBBIIIATEILHOMY TPEHIy B OCHOBHOM IIpOM301LeN Oiiarofapsi HO3UTUBHOMY BKJIay KOMIIOHEHTA HOBBIX
3aKa30B BIEpPBbIE 3a IIECTh MecsueB. OObeMbl MPOU3BOACTBA, 3aHATOCTb U 3aKYNOUYHAsl aKTUBHOCTb
IPOI0JIKAJIM HETaTUBHO OTPaXKaThCs HA IIOKa3aTee.

Wnbnsuuns 3aKkynovHbIX [EH 0CTajach B Mae CyIIECTBEHHOM, O/IHAKO MPOU3O0ILIO OUEPEIHOE OCIa0IeHue
1I0CJI€ MApTOBCKOTO TPEXTOAMYHOro nuka. Kommnanum npopoimkaiu coodumarb o ciiaboMm Kypce pyous.
OnHOBpPEMEHHO YCKOpEHHE MHQIIALUN OTHYCKHBIX IEH MPOJUIAIAch N0 PEKOPAHBIX IMATH MECALEB, H
ObUTO0 MakcuMalibHBIM ¢ anpens 2011 roxa.

OKOHOMHKA POCCHUICKOIO YaCTHOIO CEKTOpa TaKXKe IpOJOJDKMIA COKpamiarecs B Mae. OxupaHus
OTHOCHUTEJIBHO pOCTa JIeJOBOM aKTUBHOCTM B cdepe yciyr Ha Omwkaidmme 12 MecsileB BHOBb
YIAYYIIAIACh, HO OCTAJIUCH CIa0bIMU B KOHTEKCTE HCTOPUYECKUX JAHHBIX HCCIICIOBAHUS.

B mae ce3zonHo ouumenHsii HMugexkc PMI cdepst yenyr Poccun banka HSBC ocrancs Huke
kputndeckoit otmetku 50,0 Oayuia TpeTuii MecsI noaps/, yKa3zaB Ha AelbHeee ociabaeHne J1eI0BOM
aktuBHOCTH. bosee Toro, Unnekc omyctuics ao 46,1 6anna ¢ anpensckux 46,8 dana.

JlanpHeiiee COKpalieHne HOBBIX 3aKa30B B POCCHUHCKOW cdepe yciayr B Mae yCyryOMJIO yCTOHYMBOE
CHIDKEHHE OOLIel eI0oBOM aKTUBHOCTH. TeMIbl COKpallleHHs] HOBBIX 3aKa30B OCTAJIUCh HAa PEKOPIHO
HU3KOM 3a 57 MecsleB anpesbckoM ypoBHe. OO01re 00beMbl HOBBIX 3aKa30B COKPATHIIMCh TPETUM MECSI]
HOJPSAJ, OJIHAKO TEMIIbl COKpAILEHHsI 3aMEIMIINCH C allperisl.

HemnpepbpiBHOE coOkpallleHMe HOBBIX 3aKa30B INPHUBEJIO K JaJbHEHIIEMY COKpALIEHHI0 OO0BEMOB
HE3aBEPLICHHBIX 3aKa30B B chepe yCiyr.

Ha ¢one yxynmieHus: ppIHOYHOH KOHBIOHKTYPHI B POCCHICKOM YaCTHOM CEKTOpE, B Mae MPOHM3OILIO
COKpAIlleHUE 3aHATOCTU OJMHHAIATHIA MECSIL MOAPS.

leHoBoe naBieHME B YaCTHOM CEKTOPE OCTAJIOCh CYLIECTBEHHBIM B Mae, HO BHOBb IOHH3HIOCH C
PEKOPIHOrO TOKa3aTelss B KOHIIE MEepBOro KBapTaja Tekyuiero rojga. VHQsIuus 3aKymnouyHBIX IEH
ociabiia 10 YeTIPEXMECSIYHOTO MUHUMYMa.

OO6ue 00beMbl IPOU3BOJICTBA B 00pabaTHIBAIONIUX OTPACIAX U chepe yCIyr CHUKAINUCh TPETUH MecsI
HOJIPS/A MAKCUMAJIbHBIMU TEMIIAMHU 3a MSTh JIeT.

CoBokynnbiit Uuaekc OOBEeMOB NMPOU3BOJCTBA TAKXKE OIYCTUJICS A0 MATHIETHET0O MUHHMYyMa B Mae M
coctaBui 47,1 Oamna.

9. llpodpuuut denepanbHoro OGromkera B sHBape-anpene 2014 roma coctaBun 67,1 muapa. pyosnen, wiu
0,3% BBII npotus nedunura B pazmepe 6,4 mapa. pyoseit (0,03% BBII) 3a ananoru4nsliii nepuo rojgom
panee. Ilpu »TOM noxoxmel Oromxkera cocraBunu 4 753,7 wmipa. pyoneit, wmm  21,8% BBII
(4 224,4 mupn. pyoneii, wim 21,3% BBII B suBape-anpene 2013 roga), a pacxozsl Owmkera — 4 686,6
wipa. pyonei, mwim 21,5% BBII nporus 4 230,8 mupa. pyoneit (21,3% BBII) 3a suBapb-ampenb
npeapayero roga. HenporeHtHsie pacxoas! ciokwinch B ooveme 4 531,1 mupa. pyoneit, nimm 20,7%
BBII (4 090,2 mapa. pyoneit, uwmu 20,6% BBII B suBape-anpene 2013 roma), a oOciyXuBaHue
TOCYIapCTBEHHOTO Joira (TmporeHTHbIe pacxonbl) — 1555 mmpa. pyonei, wim 0,7% BBIT (140,6
wipa. pyoraei, unu 0,7% BBII B suBape-anpene 2013 rona).

10. CoBokynHblii 00beM HedrerazoBeix (ouIoB (PezepBHoro donma u @doHaa HAIMOHAIBHOTO
6marococtostuus) 1o cocrtosHuto Ha 1 mioHs 2014 r. cocraBun 6 059,5 mipa. py6Orneit (B ToM uucie,
Pesepsubiii horg — 3 026,3 mupa. pyoneii , DOH/ HAHOHATBHOTO 6IarococTosHus — 3 033,2 MIpIL
pybeii ).

*

Ykazanuvie obvemvl ne yyumwvisarom cpeocmsa Gedepanviozo 0100Jcema, KOMopvle 8 COOMBEMCmeUU ¢
nocmanognenuem Ilpasumenvcmea Poccutickoui @edepayuu om 24 oexabpa 2011 o. Ne 1121 «O nopsaoxe
pasmewjeruss cpeocms hedepanvHozo 6r10dicema Ha GgHKOGCKux deno3umaxy pasmewjaiomcst Ha O0eno3umax 6
eantome Poccuiickoti @edepayuu u 6 UHOCMPAHHOU 6ANIOME 8 KPEOUMHbIX OP2aHU3AYUAX, d Makdice npovue
ocmamku cpeocms Ha cyemax Llenmpanvnozo danka Poccuiickoti @edepayuu. Ilo cocmosanuro na 1 uona 2014 .
00vem cpegzme Gedepanvroeo O100cema, HAXOOAWUXCS HA OeNO3UMAX 8 KPeOUMHbIX OPeAHUZAYUSX, COCTNABIAem
550,0 mapo. pybaeil.

B coomseemcmeuu ¢ nocmarnosnenuem I[pasumenvcmea P® om 19 aueaps 2008 2. Ne 18 «O nopsoxe ynpasnienus
cpeocmeamu Donda nayuonanvbHo2o obrazococmosanusny u Pedepanvrvim 3akonom om 13 oxmsabpsa 2008 e. Ne 173-
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CoBokymHasE pacueTHass CyMMa J0XOJa OT pa3MelleHus cpeactB PesepBHoro ¢oHma Ha cyeTax B
MHOCTpaHHOU BantoTe B banke Poccuu 3a nepuop ¢ 15 auBaps no 31 mas 2014 r. coctaBuna 9,2 mipa.
pyOusieii. 3a sHBapb-Mail TEKyLIero roja KypcoBas pa3HHMIA OT IEPEOLCHKH OCTAaTKOB CPEICTB Ha
yKa3aHHBIX cyeTax coctaBuiia 166,6 Mipa. pyosei.

CoBOKYIHBIN 10X0J OT pa3MelieHus cpenctBs @oHa HAMOHATBFHOTO OJAroCOCTOSIHHS HA JIETIO3UTHI BO
BremmkonoMmbanke 3a ssuBapb-Maii 2014 . cocraBun 13,6 mapa. pyoseii.

CoBokymnHast pacueTHas CyMMa JI0X0/a OT pa3MernieHus cpeacTB PoH1a HAIMOHATIBLHOTO OJaroCOCTOSHUS
Ha cyeTax B MHOCTpaHHOM BaitoTe B banke Poccuu 3a nepuon ¢ 15 ssuBaps o 31 mas 2014 r. cocraBuia
6,9 mapna. pybneii. 3a sHBapb-Mail TEKYIIETo rojia KypcoBas pa3sHHIIA OT MEPEOIEHKH OCTaTKOB CPEICTB
Ha yKa3aHHBIX cyeTax cocraBuia 123,3 mupa. pyOreil, oT nepeoleHKu cpeacTB HoHAa, pa3MEIICeHHbIX Ha
nenozutax B poivtapax CIIIA Bo Bueumkonombanke — 12,5 mupa. pyOinieil, 1 OT MEpEOIeHKH CPEICTB
dona, pa3MEeIIEHHBIX B JI0JITOBbIE 0053aTeIbCTBA HHOCTPAHHBIX rocynapcTs — 6,0 mipa. pyoiiei.

3.2. Onucanue oTpaciau, B KOTOPOIi AeiicTBYeT oLleHUBaeMblii Ou3HeC.
B coorBercTBuM ¢ YcTaBom 3A0 «HOII «Apryc-98», 0cHOBHBIM BHAOM AesTelbHOCTH O01mecTBa
SIBJISIETCS OXPAHHAA eI TeJIbHOCTb.

3.2.1 O030p pbIHKA OXPAHHBIX YCJYT.

CeroiHs HaCBIIIEHHOCTh PhIHKA OXPAHHBIX YCIIYT CTOJIb BEJIMKA, YTO BEIOpATh OXPAaHHOE areHTCTBO B
0O0JIBIIIOM OKEaHe MPEIOKEHUN COCTABIISET TOBOJIBHO HEMIPOCTYIO 331a4y. HeKoTopbie KIMEeHTHI
HPEANOYUTAIOT COTPYIHMYATH ¢ HauOoJiee U3BECTHBIMU OXPAaHHBIMH MIPEIIPUATUSIMH, MOXKHO CKa3aTh
nake OpeHIaMu, PyKOBOJICTBYSICh, KaK IPABHJIO TEM, YTO OHH UMEIOT OOJIBIION ONBIT pabOTHl M MOTYT
HECTHU MOJHYI0 MaTe€pUaIbHYI0 OTBETCTBEHHOCTh 3@ BBEPEHHOE UM UMYIIECTBO. ECTh U KapiuHaIbHO
uHast mo3unus. J(0BoJIbHO O0JIBIIOE KOJTUYECTBO OPTaHU3AINi U YaCTHBIX JIUII OJIB3YIOTCS YCITYTaMu
HEOOJIBIIMX OXPaHHBIX NpeANpHUATHH. FIX BBIOOD MagaeT Ha NOCIETHUX MO MPUYHMHE TOCTYITHOCTH IIEH Ha
YCIIYTH OXPaHbl, YTO O€3yCIOBHO SBJISETCS OJHUM U3 ONPENENSIONUX (PaKTOPOB MPH OCYIIECTBICHUH
BbIOOpa. JlelicTBUTENbHO, HEMHOTHE (PUPMBI TOTOBBI BBIKJIAABIBATH JECSITKH U Aa)K€ COTHU ThICSY pyOIIeit
3a OXpaHy CBOEro UMYIIECTBA, HO U paboTaTh 0€3 OXpaHbI ATO X0/1b0a MO JIe3BUI0 HOXa. [losToMy B
peLIeHUH JAaHHOTO BOIPOCa OCHOBOMOJAraloUMuU (aKTOpaMHy SIBJSIOTCS BEIMUMHA 3aTpaT U UX
11eJ1eCO00pa3HOCTh. JIeCTBUTENBHO, 3a4eM IUIaTUTh 3a oxpaHy ckiana 50000 pyOneit B Mecsll, eciiu Ha
HEM xpaHuTcs ToBapa Ha 30000. B nanHOM ciy4yae Hanbosiee paliOHaIbHBIM MOJX0/I0M K OXpaHe TaKoro
o0BeKTa ObUIO OBl HAIMYKE BaXTEPa WM CTOpoka. Berpeuatores u npyrue kpaitHocti. Hanpumep, nis
OXpaHBbI CKJIAJI0B C TOBAPOM Ha HECKOJIBKO MUJTMOHOB pyOJiel U TeppUTOpUEil B THICAYHM KBaJPATHBIX
METPOB XO3SIMH UCTIOJB3YET OJHOTO, MAaKCHMYM JIBYX OXpaHHUKOB. B 3TOM cirydae BOnpoc coBepIIeHuUs
Kpa’ku — 3TO OJJHO3HAYHO BOIPOC BPEMEHU M HU OJJHO COJIMJIHOE OXPAaHHOE areHTCTBO HE COIJIaCUTCS Ha
Takoe coTpyaHndectBo. OHO 00 MPeIOKUT Bam yBenmn4InuTh 0XpaHy 10 HEOOXO0IUMOTO MUHHUMYMA,
1100 BEXIIMBO OTKAXKET, TaK KaK HECTH MaTepHalIbHYI0 OTBETCTBEHHOCTb Ha MOJIyOXpaHsIeMOM 00BbeKTe
HUKaKas U3 yBaXKarolux ceOs OXpaHHbIM (UPM HE CTaHeT.

Boo06iie, HecMoTps Ha 00MIIne MPEATIOKEHNUH, BOIPOC OXPaHbl UMYIIECTBA CTOUT JIOBOJIBHO OcTpo. 1
HE TOJIKO HCXO/ISl U3 COOOpakeHUH cTOMMOCTH. YacTo B JOrOBOpax OXpaHHBIX CTPYKTYp HE MPOIUCAH
caMblil BAKHBIF MOMEHT — MaTepualibHasi OTBETCTBEHHOCTh MOCIIEHUX B CIy4ae Kpaku UMYILEeCTBa
KJIMEHTA. A BeJIb UMEHHO 3TOT MOMEHT SIBIISIETCS HanOoJiee BAKHBIM M €70 OTCYTCTBHE CTaBHT IO
COMHEHHE caM CMBICI pabOThI C OXpPaHHBIM areHTCTBOM. 3aueM IJIATUTh OXPAaHHOMY MPEANPUATHIO, HE
HECylIeMy MaTepHalIbHYI0 OTBETCTBEHHOCTbD, KOT/J]a MOKHO CO3/IaTh M CBOIO CITY)OY OXpaHbI M HE
IUTATUTh JIUIITHUX JIEHET, YTO HEKOTOPbIE U JIENAIOT.

@3 «O 0onorHuUmMenbHbIX Mepax no noddepicke Gunarncosou cucmemuvl Poccutickoti @edepayuuy svlueykasanHvle
cpeocmea  D@onOa HAYUOHANLHO2O ONAZ0COCMOSHUS 8 TMOM YUCHe pasMewaromcs Ha O0eno3umax 6
eocydapcmeennou xopnopayuu «banx pazeumus u eHewHesKOHOMULECKOU 0eameNbHOCHU (BH6W3KOHOM5aHig».
Ilo cocmosinuro na 1 uonsn 2014 2. 0656]1/1 Cpeocms, NepedtcieHHbIX Ha 0enosumsl 60 « Buewndkonombanky, 0s
npeoocmagnerusi CyoopoOUHUPOSAHHBIX KPEOUMO8 POCCUNICKUM KPEOUMHBIM OP2AHU3AYUAM, KPeOUumos Maiomy u
cpednemy npeonpunumamenvcmsy, kpeoumog OAO «Aeenmcmeo no UNOMeyHOMY HCUTUUWHOMY KPEOUMOBAHUION
cocmaeun 474,0 mapo. pybneil u 015 Hepe2iamenmuposanHuix yeneti — 6,25 mapd. ooanapoe CILIA.
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OnHako HE3aBUCUMO OT TOTO, MOJIb3yeTeCh U BbI ycimyraMu 4acTHOTO OXPaHHOTO MPEANPUSITHS HIIHA
UMeeTe CBOI0 COOCTBEHHYIO CITY:KOY OXpaHbl, OTHUM U3 OCTPEHIINX BOIPOCOB OCTAETCS KaAPOBBIi
Borpoc. Kak roBoputcst — kaapsl pemaroT Bcé. OXpaHHas JesTeIbHOCTh He UCKItoueHue. Hecmotpst Ha
KaXXYIIYIOCS MPUMUTUBHOCTD paOOThHI OXpaHHHKA, OHA SIBJISIETCS OJHOM M3 HanboJiee CIOKHBIX U
OTBETCTBEHHBIX Mpodeccuii. KoneuHo, B kaxx oM jiese ecTb npoheccHoHalbl, €CTh JJIOOUTENH, a €CTh
JUJIETaHThL. DTO KCTAaTU OTHOCUTCS U K opranuzauusaM. K coxkanenuro, noaasistoniee O0NbIINHCTBO
OXpaHHBIX ar€HTCTB, MO MPUYHHE KBATU(DUKAIINHA UX COTPYIHUKOB, HAXOATCS HA CTYICHSIX
«mobuTtenei». Kak npaBuio, ux kaJpoBbli anmapaT COCTOUT U3 BCEX U3BbSIBUBIINX KeJlaHUE 3apaboTarh
¥ HE IPUKJIIAIbIBATh K TPYy OCOOBIX yCUJIHiA. BOT MBI YaCTEHBKO M HAOIIOIaeM, TO CIISIIIUX OXPAHHUKOB,
TO CMOTPSILIUX TEJIEBU30pP, B TO BPEMS KaK €CTh Jiela MoBakHee. [ 1151151 Ha TaKUX IpeICcTaBUTENIeH
no4YETHOM Mpodeccun OXpaHHUKA, CKIIAIBIBACTCS BIICYATICHHUE, YTO Y HUX OOJIbIlIE HET HUKAKUX 33734,
KPOME KaK «OTCHJIEThCS» Ha JASKYpCTBE. A Belb OXpaHHUK, M0 CBOEH CYTH, JOJHKEH OBITh YETOBEKOM
OYEHb OTBETCTBEHHBIM, BHUMATEJIbHBIM, aKKYPAaTHBIM, HHTEJUIMT€HTHBIM, YMEIOIIUM PEIIaTh
KOH(JIMKTHBIE CUTYAIllUU ¥ TPAMOTHO MIPUMEHSITh UMEIOIIUECS CIIell. CpeacTBa. Benb nMeHHO OH
IPEJICTABIISIET JIUIO TOTO OXPAHHOTO MPEANPUATHS, B KOTOPOM pabOTaeT, UMEHHO MY JI0BEPHIIN OXPaHy
MaTepHabHbIX HEHHOCTEN U MaJlelIlasi OTUIOUTHOCTh MOYKET CTaTh TParuyecKou.

Ho yem e Bce-Taku pyKOBOJICTBOBATKCS MPH BHIOOPE OXpaHHOTO areHTcTBa? Beap Ha clioBax Bce
XOpOIIH, a KaK JOXOAMT JI0 JIeJ1a, TO YaCTO BOSHUKAOT HENPHUITHBIE BOIIPOCHI, U HE PEIKO, IPEXKIE YEM
HaAWTH MOAXO/ASIIEE OXPAHHOE NPEANPUATHE IPUXOAUTCS IOTPATUTH BECOMOE KOJIMYECTBO BPEMEHH, A
MOPOM U JICHET.

[IepBoe Ha 4TO CTOUT OOPAaTUTHCS BHUMAaHHUE — 3TO Ha Haluuue JauneH3uu Y B/l Ha ocyiiecTBieHue
OXPaHHOU JESATENIbHOCTU U Ha TOCYIaPCTBEHHYIO PETUCTPALIMIO OXpaHHOTO npeanpusarus. [Ipu
OTCYTCTBHH JIFOOOT0 U3 3TUX JIOKYMEHTOB OXPaHHOE areéHTCTBO HE UMEET I1paBa Ha OCYIIECTBICHUE
OXpaHHOM JESITeTbHOCTH, U paboTaTh C HUM, MSTKO FOBOPsI, pUCKOBaHHO. BTopoe, monpocure
IPEOCTABUTH OT3BIBBI YK€ MMEIOIINXCS KIMEHTOB. Eciu npeanpusitie padoraet mpohecCHoHaIbHO —
Bawm ux 6e3 3ame/uieHus Ipe1ocTaBAT. MIX OTCYTCTBHE MOXKET FOBOPUTH O TOM, YTO JINOO 3TO OXPaHHOE
MpeAnpusTHEe padoTaeT HEJABHO, JIMOO UM aOCOIIOTHO O€3pa3IuYHO, YTO O HUX JyMArOT UX KIUEHTHI U
JTy4ine 000HTH Takoe MpenpusiTHe CTOPOHOU. B TpeTbux, 00s3aTenbHO MOMHTEPECYHTECh, KaKHE CIIELL.
CPEJICTBA €CTh B apCeHalIe OXPAHHUKOB, IPUMEHSUIN JIU OHM UX KOrJa-HUOYIb U IPU KaKUX
oOcrositenscTBax. Ecnu oxpana Boopy:k€HHas1, TO y KaKJOTO0 OXpaHHUKA, HMEIOIIETo MPaBo Ha HOILIIEHHUE
OTHECTPEIBHOTO OPY>KUSI TOJIKHA ObITh JTUIIEH3Us TIOATBEPKAatoIIast 3To NpaBo. B mpoTuBHOM ciiyuae
HOILIEHUE OXPaHHUKOM OPYXKUS IIPOTUBO3aKOHHO. YETBEPTOE — MOMHTEPECYHTECH, UCIIONB3YET JIM JaHHOE
OXpaHHOE MPEAIPUITHE CUCTEMY KOHTPOJII COOCTBEHHBIX COTPYJHUKOB U MPEAOCTABIISIET JIU OHO
O0OBEKTUBHBIN OTYET 0 paboOTE CBOUX COTPYAHHUKOB KIIUEHTY.

Ha ceroanst camble mporpeccuBHbIE OXPaHHbIE IPEATIPUATHS UCTIONB3YIOT ISl KOHTPOJISl CBOEH pabOThI
CUCTEMY OIEepaTHBHOTO KOHTPOJIS paboThl oxpaHbl «/Iucnetuepy. Crucrema mo3BoJseT 3a1aBaTh
HE00XO0UMbIE MapLIPYThl 00X0/1a TEPPUTOPHH, KOHTPOIUPOBATH BPEMS U MECTO IPOXOKACHUS
OXPaHHUKOM 33JJaHHOTO 00BEKTa, IPOCMATPUBATh CKOJIBKO COBEPIICHO 00X0/I0B TEPPUTOPUH 32
JEXKYPHBIE CYTKU U T.JI. Bce OTYETHI JIerko pacnedaThIBatOTCsl U MOTYT ObITh MPEOCTaBICHBI KJIUEHTY U
caMHUM OXpaHHHUKAaM JUIsS aHajIu3a cBoer paboThl. [IpuMeHneHue cucteMbl KOHTPOIsS OXpaHbl «Jlucrnerdepy»
TOBOPUT O MPOGECCHOHATBHOCTH OXPAHHOTO MPEATPUATHUS, O TOM, YTO OHO 3a00THUTCS O KayecTBe
BBITIOJIHSIEMON pabOThI U HE OOUTCS MPEJOCTABIATE OTYETHI O HEll cBoeMy 3aka3uuKy. COOTBETCTBEHHO
3aKa3YMK UMEET BO3MOXHOCTh KOHTPOJIIMPOBATH 3a YTO OH IJIATUT KaXKIbIA pyOJIb U KOPPEKTUPOBATH
napaMeTpsl OXpaHbl TOTO WM UHOTO 00bekTa. CucteMa «/lucnetdep» obpena OOIbIIYIO TOMYISIPHOCTD
KaK Cpei OXpaHHBIX MPEANPUATHH, TaK U cpein uX KineHToB. [locneqHee oueHb Jerko oObsCHAETCS
TEM, UTO KKl X0UeT paboTaTh ¢ TEM, Ubl0 paboTy OH UMEeT BO3MOKHOCTh KOHTPOIMpoBaTh. U mpu
3aKJIFOYEHUH JOTOBOPA Ha OXPaHy OOBbEKTOB IPAMOTHBIE KIIMEHTHI CTaBAT OJHUM U3 YCIOBUH -
IpeoCTaBlIeHNe OTYETOB O PabOTE CBOMX COTPYAHMKOB MO cucTeMe «Jlucneruepy.
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IlepcniekTUBBI pa3BUTHSA.

CoOCTBEHHO TOBOPS, IEPCIEKTUBA Pa3BUTHS OXPAHHOTO OM3HEca yxKe YETKO OIpe/iesieHa.
BonpMHCTBO KIMEHTOB OyyT /1€iaTh CBOW BBIOOp 1O KpUTEpHUsM lieHa-kadecTBO. Eciu npeanpustue
IIPOCHT 3a OXPAaHHBIC YCIIYTH NPUINYHBIE JIEHBI'H, TO OHO JOJIKHO HE TOJIBKO IIPENOCTABIATE Bam OTUETEI
0 IIpoZieTIaHHOM paboTe, HO U UMETh COOTBETCTBYIOILUI IIEPCOHAI, HOBYIO (DOPMY OZEXK/IbI, CIELL.
CpeACTBa M rapaHTHEH OTBETCTBEHHOM pabOThI TOHKEH OBITh IMTYHKT O MOJIHOW MaTepHaIbHON
OTBETCTBEHHOCTH B JIOTOBOpE Ha oXpaHy. M npu HaIM4uu y OXpaHHOTO NPEAIPUATHS BCEX IIYHKTOB,
U3JI0’KCHHBIX BBIIIE, BBl MOXKETE CMENo 3aKI04YaTh ¢ HUM JOrOBOP Ha OKa3aHHE OXPAHHBIX YCIIYT U OBITh
YBEpEHHBIMH B CBOEM BbIOOpE.

3.2.2.AHa/1u3 pbIHKA OXPaHHBIX ycJayr B r.Horuucke.

Ha 01 utons 2014 roga B ropone Horurcke npoxkuBano — 101 722 yenosek. HoruHckuii pailoH U T.
Horunck uMeroT orpoMHOE KOJIMYECTBO MPEANPUIATUN B CAMBIX Pa3HOOOPA3HBIX OTPACIIAX
IPOMBIIIIEHHOCTH — OT CEJIbCKOXO035HCTBEHHON 110 CII0KHON MAIIMHOCTPOUTENbHOU. OrpoMHBIN
IPOMBIIIJICHHBIN MOTEHIMA U pa3BUTas HHPPACTPYKTYpa ropojia U pailoHa B L1eJI0M 00bsACHSAETCH,
Ipex/ie BCero, OJM30CThIO K cToNmIe. FiMeHHO Omaroaapst 5ToMy (pakTopy MHOTHE TIPEATIPHSTHS
Horuucka HMEIOT CTpaTernuyecky BaKHOE 3HAUEHUE HE TOJIBKO Ul PETUOHA, HO U JUI CTPAHBI B LIEJIOM.
K takum otHOcsaTcsa: OAO «H3TA» (Horunckuii 3aBos TomiMBHOM anmnapatypsl), Horunckuii 3aBoj
«Crpoiicapdop», Iponu3BOACTBEHHOE NPEANPHUATHE JIEKApCTBEHHBIX cpeacTB B Ctapoii Kynasne
«Axpuxun» u ap. Cpenu camblx KpYIHBIX IUILEBbIX NpeanpusaTuii r. Horuncka 3nauarcs: «Horunckuit
MOJIOUHBIH 3aB0M», priOonepepadaTriBaromuii 3aBog OAO «Pycckoe mopey», OO0 «Horunckuit macino-
#KuUpoBoil komOuHaTY», 3A0 «HormHckuii TMBOBapeHHBIH 3aBOI» U JP.

He menee usBectHs! npeanpustus roposa HoruHck B MalIMHOCTpOUTENBHOM oTpaciau. Cpeau caMbIx
BaKHBIX 00BEKTOB TOCYIapCTBEHHOT'O 3HAYEHUS B ATOM 001acTH 3HAYATCs: YIIOMAHYThIN panee OAO
«H3TA»— npon3BoACTBO TOILUIMBHOM anmaparypsl A AU3eNbHbIX MOTOpOoB; OAO «JIurtelino-
MEXaHWYECKHUN 3aBOJI»— U3roTOBIIeHNE KoBaHbIX u3nenuil, HIIL «Kpomyc — nponsBoacTso
u3MepuTesbHol TeXHUKU, OAO «ITalloH»— NEKTPOHHOE 000pyJOBAHUE U JIP.

JIro6oe coBpeMeHHOe MTPOU3BOJICTBO MOPa3yMEBAET BBICOKYIO KOHKYPEHLINIO, T0O3TOMY KOJIMYECTBO
MEJIKUX KOMMEpUECKUX npeanpuaruii B Horuncke ucuncisercs necatkaMu. K TakuM npeanpusITisM,
KaK MPaBUJIO, OTHOCSTCS: POU3BOICTBO METAJUIONIACTUKOBBIX OKOH, METAJNTINYECKUX U MEKKOMHATHBIX
nBepeit, n3roroieHue Medenu u T.1. He MeHee BocTpeOoBaHHbIE, YeM IMPOU3BOJICTBEHHBIE U
npennpusTis HoruHceka 1o npegocTaBiaeHUIo pa3HOro poja yClIyr: OXpaHHbIe, PEMOHTHO-CTPOUTEIIbHEIE,
¢uHaHCOBBIE, TOProBbIE U JIp. Ha ceroaHsmHmii 1eHb B TOpo/ie 3aperuCTPUPOBAHO 8 OXpaHHBIX
HOPEINPUATHH, 7 U3 KOTOPBIX ABJISETCS YaCTHBIX U BHEBEJAOMCTBEHHAs oxpaHa. Kak rnmokassiBaer
IIPAKTHKA YCIYraMH YaCTHBIX OXPaHHBIX IPEAIPUATHN B OCHOBHOM IOJIb3YIOTCSI MPEANIPUATHS,
UMerolIe OOJbIINE TPOU3BOJICTBEHHBIE TEPPUTOPUH. Pa3nnyuHbie TOpropole NpeaAnpusiTus,
OPEANPUATHIA O0IIECTBEHHOTO MUTAHMS, IPEANPUATHIA OBITOBOTO 00CTYKMBAHUS HACEJICHUS U T.J, a TaK
ke (U3NYecKue JIMIa B OCHOBHOM IOJIb3YIOTCS YCIIyTaMU BHEBEJOMCTBEHHOM oxpaHbl. C o/1HOM
CTOPOHBI , JUIsl TOPOJia C TAKMM KOJIMYECTBOM IPEANPUITUNA U HACEJIEHUS 8 OXpaHHbBIX PEANIPUATHHI 3TO
OUY€Hb MaJIO, HO C JIPYTOi CTOPOHBI, 1I0XOAbl X HE OYEHb BHICOKHE MOCKOJIBKY PHIHOK OXPaHHBIX YCIYT
BoOOIIE M0 MocKOBCKOi 06mactu 1 MockBe nepenachiiieH. COOTBETCTBEHHO KPYIHBIE IPENPUATUS U
00BEKTHI KPYITHOW TOPrOBIM B OCHOBHOM IPEINOYUTAIOT UMETh JIEJI0 C KPYITHBIMU OXPaHHBIMU
OPEANpUATHIMU T. MOCKBBI U 00JIACTH, KOTOPBIE MPEIOCTABIISIIOT CBOM YCIYTH B Pa3HBIX TOUKAX
peruona, mu6o co3naroT YOII KOHKpeTHO [Tl TUYHOTO MOoJab30BaHus. [loaTOMy cuuTaem, 4To PHIHOK
OXpaHHbIX ycJIyT B I.HOrMHCKE 10CTaTOYHO HACBILIEH, YTO COOTBETCTBEHHO CKa3bIBAECTCSA HA UX
JI0XOJIax.
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4. XapaKkTepuCcTHKA OLICHNBAEMOT0 NpeaNnpPUsiTHSA

4.1 Kpatkmue cBenenusi 0 Komnanuu

3akpeiToe aknuoHnepHoe o6mecTBo «HOII «Apryc-98» cozmano 07 ampemnst 1999r. MecronaxosxaeHue
npeanpustus: MockoBckasis 007., r.Horunck, Dnexkrpocranbekoe 1., 23. Ilpennpusitue 3A0 «HOII
«Apryc-98» co3nana JIsl BEICHUS JESATSILHOCTH B OXpaHHOMU cepe.

4.2 AHa/IN3 peruoHa U MeCTOPACIOJI0KeHHSI OLeHUBAEMOT0 MPeANPUSITHS.
I" Horunck sBnsieTcsl paloHHBIM LIEHTPOM MockoBckoii obnactu. Pacionoxen B 36xm ot MKA/L.
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Hornuck — ropoa B Poccun, agmunauctpatuBHbIi nenTp Horuuekoro paiiona MockoBckoit o0acTH,

KpYMHEHIINI HaceIEHHBIN MYHKT MyHHUIMIATILHOTO 00pa3oBanus «l opojackoe noceneHue Horuucky.
Hacenenune 99 762 uenoseka .
I'opon pacnonoxen Ha peke Kisizpma (mputok Oxu), B 51 kM (35 ot MKA/JI) k BocTOKy OT MOCKBBI, Ha
ceBepo-3anagHou rpanule Memeépckoi HU3MEHHOCTH.

3HAUUTENBHYIO A0 000pOTa CPENICTB TOPOJa CO3/1aET KUITUIIHBIN CEKTOP, OTHOCUTEIBHO
HEBBICOKMMHM TEMIIaMH, HO BCE JK€ BEAETCA CTPOUTENBCTBO XKWIbs. B nocieanee Bpems
AaKTHBU3MPOBAIOCH CTPOUTENBCTBO U PEKOHCTPYKIUS O] apeHAY B UCTOPUUECKOM YacTu B pa3HbIx
MHUKpOpaiioHax paboTalOT TPU PHIHOYHBIX KOMIUIEKCA, YETHIPE KPYIHBIX TOPrOBBIX KOMITJIEKCA, CETEBbIE
Mara3unbl: «J{ukcu» (4 marasuna), «Maruuty, «Komneiikay (2 marasuna), «Qnbnopano» (2 mara3uHa),
«Texnocumnay, «ABT049», «EBpoceTby, «CBsi3HOINY, «JI’DTyaney» (2 marazuna), «OGGly, «TepBonuHay,
«Adidasy, «Reebok», «ITepekpéctoky, «O’Keit», «IIarépouka». EcTh ueThIipe pecTopana, HECKOIBKO
6apoB u kade, MHOKECTBO JIETHUX Kade, 3aKycouHas MakIoHa/IC.
VYceayru oTABIXaoIIKUM MIPEIOCTABIISAIOT OJAUH KMHOTEATpP C COBPEMEHHBIM 3aJI0M, HECKOJIBKO
OUITBSIPIHBIX, TAHIIEBAIbHBIE KITYObl. AKTMBHBIM OTJIBIXOM MOYKHO 3aHSThCS B HECKOJIBKUX (PUTHEC
KITy0ax, TpeHaKEPHBIX 3allax, bacceiHe.
PaboratoT nate 6aHb, TpU aTelnbe, BE MpaueyHble, XUMYUCTKHU, TAPUKMaXEpCKUe, PEMOHTHI,
KOCMETHYECKHE CAJIOHBI.
Jlnist rocTelt ¥ OT/BIXAIOIIKX B FOPOJe MPeIaraioT yCIayru ecTh TOCTUHULL. PaboTaroT HECKOIBKO
TYPUCTHYECKHUX areHTOB.
KunuiHo-koMMyHalIbHbIE YCIIyTrH npenocTasisitorces komnanusmu YK Iporpece, YK KKV, YK
Omumi, boropoackue koMMyHallbHbIE cucTeMbl, HornHackas anekrpocers, Hormackmexpairas,
HECKOJIbKUMH KOTEIbHBIMU U KOMIaHSIMHU 110 BbIBO3Y THO, PacuéTHbIM IEHTpOM, MHOXKECTBOM
PEMOHTHBIX OpUraj, KOMIaHHUH 10 YCTaHOBKE JIBEped M OKOH.
Pa3BuThI maTHRIE METUIIMHCKHUE YCIYTH, €CTh HErOCy1apCTBEHHBIE 1ab0paTopuu, paboTaroT
CTOMATOJIOTUYECKHNE KIMHUKH, TPEJOCTABIISIIOTCS IJIATHBIE YCIIYTH M B TOCYTapCTBEHHBIX YUPEKICHHUSX.
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http://ru.wikipedia.org/wiki/%D0%A0%D0%BE%D1%81%D1%81%D0%B8%D1%8F
http://ru.wikipedia.org/wiki/%D0%9D%D0%BE%D0%B3%D0%B8%D0%BD%D1%81%D0%BA%D0%B8%D0%B9_%D1%80%D0%B0%D0%B9%D0%BE%D0%BD
http://ru.wikipedia.org/wiki/%D0%9C%D0%BE%D1%81%D0%BA%D0%BE%D0%B2%D1%81%D0%BA%D0%B0%D1%8F_%D0%BE%D0%B1%D0%BB%D0%B0%D1%81%D1%82%D1%8C
http://ru.wikipedia.org/wiki/%D0%9C%D1%83%D0%BD%D0%B8%D1%86%D0%B8%D0%BF%D0%B0%D0%BB%D1%8C%D0%BD%D0%BE%D0%B5_%D0%BE%D0%B1%D1%80%D0%B0%D0%B7%D0%BE%D0%B2%D0%B0%D0%BD%D0%B8%D0%B5
http://ru.wikipedia.org/wiki/%D0%93%D0%BE%D1%80%D0%BE%D0%B4%D1%81%D0%BA%D0%BE%D0%B5_%D0%BF%D0%BE%D1%81%D0%B5%D0%BB%D0%B5%D0%BD%D0%B8%D0%B5_%D0%9D%D0%BE%D0%B3%D0%B8%D0%BD%D1%81%D0%BA
http://ru.wikipedia.org/wiki/%D0%9A%D0%BB%D1%8F%D0%B7%D1%8C%D0%BC%D0%B0_(%D1%80%D0%B5%D0%BA%D0%B0)
http://ru.wikipedia.org/wiki/%D0%9E%D0%BA%D0%B0
http://ru.wikipedia.org/wiki/%D0%9C%D0%BE%D1%81%D0%BA%D0%B2%D0%B0
http://ru.wikipedia.org/wiki/%D0%9C%D0%B5%D1%89%D1%91%D1%80%D1%81%D0%BA%D0%B0%D1%8F_%D0%BD%D0%B8%D0%B7%D0%BC%D0%B5%D0%BD%D0%BD%D0%BE%D1%81%D1%82%D1%8C
http://ru.wikipedia.org/wiki/%D0%94%D0%B8%D0%BA%D1%81%D0%B8-%D0%AE%D0%BD%D0%B8%D0%BB%D1%8D%D0%BD%D0%B4
http://ru.wikipedia.org/wiki/%D0%9C%D0%B0%D0%B3%D0%BD%D0%B8%D1%82_(%D1%81%D0%B5%D1%82%D1%8C_%D0%BC%D0%B0%D0%B3%D0%B0%D0%B7%D0%B8%D0%BD%D0%BE%D0%B2)
http://ru.wikipedia.org/wiki/%D0%AD%D0%BB%D1%8C%D0%B4%D0%BE%D1%80%D0%B0%D0%B4%D0%BE_(%D1%81%D0%B5%D1%82%D1%8C_%D0%BC%D0%B0%D0%B3%D0%B0%D0%B7%D0%B8%D0%BD%D0%BE%D0%B2)
http://ru.wikipedia.org/wiki/%D0%A2%D0%B5%D1%85%D0%BD%D0%BE%D1%81%D0%B8%D0%BB%D0%B0
http://ru.wikipedia.org/w/index.php?title=%D0%90%D0%B2%D1%82%D0%BE49&action=edit&redlink=1
http://ru.wikipedia.org/wiki/%D0%95%D0%B2%D1%80%D0%BE%D1%81%D0%B5%D1%82%D1%8C
http://ru.wikipedia.org/wiki/%D0%A1%D0%B2%D1%8F%D0%B7%D0%BD%D0%BE%D0%B9
http://ru.wikipedia.org/w/index.php?title=%D0%9B%E2%80%99%D0%AD%D1%82%D1%83%D0%B0%D0%BB%D1%8C&action=edit&redlink=1
http://ru.wikipedia.org/wiki/OGGI
http://ru.wikipedia.org/wiki/Adidas
http://ru.wikipedia.org/wiki/Reebok
http://ru.wikipedia.org/wiki/%D0%9F%D0%B5%D1%80%D0%B5%D0%BA%D1%80%D1%91%D1%81%D1%82%D0%BE%D0%BA_(%D1%81%D0%B5%D1%82%D1%8C_%D0%BC%D0%B0%D0%B3%D0%B0%D0%B7%D0%B8%D0%BD%D0%BE%D0%B2)
http://ru.wikipedia.org/wiki/%D0%9E%E2%80%99%D0%9A%D0%B5%D0%B9_(%D1%81%D0%B5%D1%82%D1%8C_%D0%BC%D0%B0%D0%B3%D0%B0%D0%B7%D0%B8%D0%BD%D0%BE%D0%B2)
http://ru.wikipedia.org/wiki/%D0%9F%D1%8F%D1%82%D1%91%D1%80%D0%BE%D1%87%D0%BA%D0%B0_(%D1%81%D0%B5%D1%82%D1%8C_%D0%BC%D0%B0%D0%B3%D0%B0%D0%B7%D0%B8%D0%BD%D0%BE%D0%B2)
http://ru.wikipedia.org/wiki/McDonald%E2%80%99s
http://ru.wikipedia.org/wiki/%D0%91%D0%B8%D0%BB%D1%8C%D1%8F%D1%80%D0%B4
http://ru.wikipedia.org/wiki/%D0%A2%D1%83%D1%80%D0%B0%D0%B3%D0%B5%D0%BD%D1%82

3HAaYUTEIHHO KOJMUYECTBO HEOOIBIINX PUIIATOPCKUX U IopHIudeckux pupm. M3 6aHKOBCKUX
yapexaeHuii — unmansHas cetb CoepOanka, prmansl 6ankoB Bospoknenue, BTh 24, Arpoumityinbc,
Macrep-bank, paboraer MecTHbI Boropoackuii MyHUITUIATBHBIN 0aHK. OTKPBITEL OPHCHI CTPAXOBBIX
koMmanuii Pocroccrpax, Uurocerpax, I'yra-Crpaxosanue, MAKC, BTb CrpaxoBanue, Cornacue,
POCHO, Poccusi, PECO-T"apantus, AnbhaCrpaxoBaHue u Jap

Hcropruyecku pa3BUTHE rOpojia ObUIO CBA3aHO C KPYITHBIMU TEKCTUIBHBIMM MTPEIIPUATHAMU, HA KOHELL
2000-x B ropojie HauOOJIBIIHNIA UMITYJIBC TIOTYYHUIIN MMALIEBAs U MPOMBIIIIEHHOCTh CTPOUTEIBHBIX
MaTepHaJIoB.

Oxomo 30 % HaceneHust TOpo/ia 3aHATO B IIPOMBIIUIEHHOCTH TOpOJIa U paiioHa, He MeHee 25 % paboTaroT
B Mockae, 13 % 3anstsl B cdepe yenyr, 7 % B o6pazoBanuu, 6 % B 31paBOOXpaHEHUH.

OueBUAHO NanbHEHIIEE YKPYITHEHHE cepbl YCIIyT, BCE OOblee BIUSHIE HA PBIHOK TPYZa U B IIEJIOM
pas3BuTHe ropoaa — cocenctBa Mockssl. [1o opunmansHeiM ganHbIM O6e3padoTuna coctasiuset 0,7 % ot
YHCJICHHOCTH YKOHOMHYECKH aKTUBHOTO HacelleHHs. Bbicoka HeopuImaapHas UMMHUTpaLus
HU3KOKBATM(DULIMPOBAHHBIX PA0OYMX MCKaXKAIOIIAs JAHHbIE OLIEHKU.

OXuBNEHHOE MACCAKUPCKOE JIBIIKEHHE 00CITYKHUBAET TOPOJICKON aBTOBOK3aJl HA KOTOPOM paboTaroT Kak
aprokononna [YIT MO «Moctpancasro»™, tak i vactabie TPaHCHOPTHBIE MPEIIPUATHS, TAKCUCTBI.
ABTOKOJIOHHA o0OecrieunBaeT 17 BHYTPUTOPOJICKUX, 26 BHYTPUPAHOHHBIX MapUIPyTOB U TPU MapIIpyTa,
coobmmaronux roposa ¢ MockBoi (BpeMs B IyTu npumepHo 1 gac (3kcmpecc) - 1 yac 15 MunyT).
Oprann3oBaHo npsiMoe aBTO0yCcHOE coodIIeHne ¢ ropogamu: MockBa, banammxa, DiekTpocTas,
IMaBnoBckuit [Tocan, Duekrporopek, YepHoronoska, Daekrpoyrau, Kynasna. Becs ropos oxBaueH
JBUKEHHUEM KOMMEPUECKOI0 MapLIPYTHOTO TaKCH (IISATh MEJIKUX IPEIIPUITUN) U TaKCH (YEThIpe
YAaCTHBIX MPEANPUATHUSA).

B ropone aelictByoT xene3HoaopoxHele ctaniuu Horunek u 3axaposo. [psamoe cooOuienue
3JIEKTPOIIOE3/1aMU ¢ TOpoiaMu MOCKBa, DIIEKTPOCTalb, DJIeKTpoyriau, XKene3HonopoxHsblid, Peyros
(oTmpaBiieHUE KaXKIBIN Yac, Bpems B yTH 110 matdopmel «Kypckasy (mepecaaka Ha CTAaHIIUKA METPO
«Kypckas (xonbuenas)», «Kypckas (AIIJ)» n «YkanoBckasi») coctapisier B cpeHeM 1 gac 30 MUHYT.
Pa3 B cyTku kypcupyer skcnpecc, Bpems B myTH - 1 yac 10 MuHyT. Bpemst B myTH MeX1y CTaHIUSIMU
Horunck u 3axapoo (I'1yxoBo) 0k0s10 5 MUHYT.

B npenenax ropojia BO3MOKHO NepeABUKEHNE Ha ropoackoM TpamBae. 1 anpenst 2011 rona aBmxeHue
TpaMBasi ObUIO BPEMEHHO 3aKpbITO Ha HeompeaenéHHbli cpok. 30 anpens 2012 roga Hayanach oOKaTka
nepe/i BOCTAaHOBIIEHHWEM TMacCaKUpCcKoro aBrkeHus. 1 utonst 2012 roga Ob110 BO30OHOBIICHO IBUKEHUE C
naccakupamu (OJJMH BaroH, 4 peiica B JI€Hb).

Pa3BuT 1 00651a1a€T BHICOKMM MOTEHIIMAIOM TPAHCIIOPTHO-JIOTMCTUYECKUI KOMILJIEKC FOpo/JIa.

I'opox BeIro1HO pacrosiaraeTcst Ha IByX KpyHmHbIX aBTojioporax — M7 «Boara» MockBa — Yda u A107
«Mockosckoe Manoe Kosnbiion» (MMK), 1 01HOBpEeMEHHO UMEET BBIXOJT Ha CETh kKesie3HbIX Jopor PYKJI.
Paccrosiaue o ['opbkoBckoMy 1occe 10 MOCKBBI U3 caMoi OTAaNEHHOM yacTu ropoja He 6osee 50 KM.
B ropone paborarot 3 opranuzanuu o0cayXKUBaHUS TPY30BOI0 aBTOTPAHCIIOPTA, UMEETCS CTOSIHKA
IPy30BOT0 TPaHCIOPTa (C TOCTUHUIIEH M OBITOBBIM OOCTYKHBAHHUEM), B KPYIHBIX CKIAICKUX
KOMIUIEKCa C BBIXOJOM Ha JKeJIe3HOI0POKHYIO CETh — OJIMH U3 HUX Ha npoxojae Manoro Konbia no
ropojy.

JelicTByeT npeanpusaTie NPOMBILIUIEHHOTO KeJe3HOI0poxkHOr0 TpaHcnopTa «Horunckoe ITITDKT»
MMEIOLIEE CBOM CKJIAJICKON KOMIUIEKC U TPOU3BOJCTBEHHBIE MOLITHOCTU. bOJIBIIMHCTBO MPOMBIIIIIEHHBIX
Iona10K (ObIBIIMX IPEANPUITHNR) UMEET BbIXO/ Ha )KeJIe3HOAOPOKHYIO CETh, HETIOCPEICTBEHHO Y
cTaHUMU HOTMHCK M B/I0JIb aBTOMOOMIIBHOTO KOJIbLIA PACIIOI0KEHA KOHTEHHEepHAas CTaHIIUSA C
BO3MOXKHOCTSIMU TEpErpy3KH C 5KeJI€3HOM TIOpOTH Ha aBTOTPAHCIIOPT.

I'opox BkitoUyaeT B ce0s1 HECKOIBKO Pa300IIEHHBIX PAlOHOB, @ TOTOMY UMEET JJIOBOJIBHO MPOTSHKEHHYIO
CETh JIOPOT: CBbIIIE 32 KM TOJIBKO TPAH3UTHBIX aBTOAOPOT (MCKItOUas ¢peiepaibHbIe) 3HAUNTENbHAS UX
4acTh UMEET TPOTYyaphl, cBbllIe 40 KM MEKKBapTalIbHBIX C TBEPABIM MOKPBITHEM, 13,7 KM TpaMBaiiHOTO
nyTu, He MeHee 20 KM KeJIe3HOJOPOKHOTO IMTYTH OOILEro Mojib30BaHus, 12 aBTOMOOMIIBHBIX MOCTOB U3
HUX J1Ba yepe3 peky Kisi3pma, 1Ba COBMECTHO TpaMBaliHbIE; 9 OpraHN30BaHHBIX NEMIEXOIHBIX IIEPEX0I0B
W3 HUX OJIMH MOJ3EMHBIN (TI0JT KOJBIIEBON JOPOTOH), OJTUH KEJIC3HOIOPOKHBIH, MATh MOCTOBBIX
NEMIEXO0AHbIX M OJIUH 1O Mm1oTuHe yepe3 Kiszpmy. JlecsaTs /1 nepee3os, ABa MyTENpoBoOJa ¢
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http://ru.wikipedia.org/wiki/%D0%A1%D0%B1%D0%B5%D1%80%D0%B1%D0%B0%D0%BD%D0%BA
http://ru.wikipedia.org/wiki/%D0%92%D0%BE%D0%B7%D1%80%D0%BE%D0%B6%D0%B4%D0%B5%D0%BD%D0%B8%D0%B5_(%D0%B1%D0%B0%D0%BD%D0%BA)
http://ru.wikipedia.org/wiki/%D0%92%D0%A2%D0%91_24
http://ru.wikipedia.org/wiki/%D0%9C%D0%B0%D1%81%D1%82%D0%B5%D1%80-%D0%91%D0%B0%D0%BD%D0%BA
http://ru.wikipedia.org/wiki/%D0%A0%D0%BE%D1%81%D0%B3%D0%BE%D1%81%D1%81%D1%82%D1%80%D0%B0%D1%85
http://ru.wikipedia.org/wiki/%D0%98%D0%BD%D0%B3%D0%BE%D1%81%D1%81%D1%82%D1%80%D0%B0%D1%85
http://ru.wikipedia.org/wiki/%D0%93%D1%83%D1%82%D0%B0-%D0%A1%D1%82%D1%80%D0%B0%D1%85%D0%BE%D0%B2%D0%B0%D0%BD%D0%B8%D0%B5
http://ru.wikipedia.org/wiki/%D0%9C%D0%90%D0%9A%D0%A1_(%D1%81%D1%82%D1%80%D0%B0%D1%85%D0%BE%D0%B2%D0%B0%D1%8F_%D0%BA%D0%BE%D0%BC%D0%BF%D0%B0%D0%BD%D0%B8%D1%8F)
http://ru.wikipedia.org/wiki/%D0%92%D0%A2%D0%91_%D0%A1%D1%82%D1%80%D0%B0%D1%85%D0%BE%D0%B2%D0%B0%D0%BD%D0%B8%D0%B5
http://ru.wikipedia.org/wiki/%D0%A1%D0%BE%D0%B3%D0%BB%D0%B0%D1%81%D0%B8%D0%B5_(%D1%81%D1%82%D1%80%D0%B0%D1%85%D0%BE%D0%B2%D0%B0%D1%8F_%D0%BA%D0%BE%D0%BC%D0%BF%D0%B0%D0%BD%D0%B8%D1%8F)
http://ru.wikipedia.org/wiki/%D0%A0%D0%9E%D0%A1%D0%9D%D0%9E
http://ru.wikipedia.org/wiki/%D0%A0%D0%BE%D1%81%D1%81%D0%B8%D1%8F_(%D1%81%D1%82%D1%80%D0%B0%D1%85%D0%BE%D0%B2%D0%B0%D1%8F_%D0%BA%D0%BE%D0%BC%D0%BF%D0%B0%D0%BD%D0%B8%D1%8F)
http://ru.wikipedia.org/wiki/%D0%A0%D0%95%D0%A1%D0%9E-%D0%93%D0%B0%D1%80%D0%B0%D0%BD%D1%82%D0%B8%D1%8F
http://ru.wikipedia.org/wiki/%D0%90%D0%BB%D1%8C%D1%84%D0%B0%D0%A1%D1%82%D1%80%D0%B0%D1%85%D0%BE%D0%B2%D0%B0%D0%BD%D0%B8%D0%B5
http://ru.wikipedia.org/wiki/%D0%93%D0%A3%D0%9F_%D0%9C%D0%9E_%D0%9C%D0%BE%D1%81%D1%82%D1%80%D0%B0%D0%BD%D1%81%D0%B0%D0%B2%D1%82%D0%BE
http://ru.wikipedia.org/wiki/%D0%93%D0%A3%D0%9F_%D0%9C%D0%9E_%D0%9C%D0%BE%D1%81%D1%82%D1%80%D0%B0%D0%BD%D1%81%D0%B0%D0%B2%D1%82%D0%BE
http://ru.wikipedia.org/wiki/%D0%9C%D0%BE%D1%81%D0%BA%D0%B2%D0%B0
http://ru.wikipedia.org/wiki/%D0%91%D0%B0%D0%BB%D0%B0%D1%88%D0%B8%D1%85%D0%B0
http://ru.wikipedia.org/wiki/%D0%AD%D0%BB%D0%B5%D0%BA%D1%82%D1%80%D0%BE%D1%81%D1%82%D0%B0%D0%BB%D1%8C
http://ru.wikipedia.org/wiki/%D0%9F%D0%B0%D0%B2%D0%BB%D0%BE%D0%B2%D1%81%D0%BA%D0%B8%D0%B9_%D0%9F%D0%BE%D1%81%D0%B0%D0%B4
http://ru.wikipedia.org/wiki/%D0%AD%D0%BB%D0%B5%D0%BA%D1%82%D1%80%D0%BE%D0%B3%D0%BE%D1%80%D1%81%D0%BA
http://ru.wikipedia.org/wiki/%D0%A7%D0%B5%D1%80%D0%BD%D0%BE%D0%B3%D0%BE%D0%BB%D0%BE%D0%B2%D0%BA%D0%B0
http://ru.wikipedia.org/wiki/%D0%AD%D0%BB%D0%B5%D0%BA%D1%82%D1%80%D0%BE%D1%83%D0%B3%D0%BB%D0%B8
http://ru.wikipedia.org/wiki/%D0%9A%D1%83%D0%BF%D0%B0%D0%B2%D0%BD%D0%B0
http://ru.wikipedia.org/wiki/%D0%9D%D0%BE%D0%B3%D0%B8%D0%BD%D1%81%D0%BA_(%D1%81%D1%82%D0%B0%D0%BD%D1%86%D0%B8%D1%8F)
http://ru.wikipedia.org/wiki/%D0%97%D0%B0%D1%85%D0%B0%D1%80%D0%BE%D0%B2%D0%BE_(%D0%BF%D0%BB%D0%B0%D1%82%D1%84%D0%BE%D1%80%D0%BC%D0%B0_%D0%93%D0%BE%D1%80%D1%8C%D0%BA%D0%BE%D0%B2%D1%81%D0%BA%D0%BE%D0%B3%D0%BE_%D0%BD%D0%B0%D0%BF%D1%80%D0%B0%D0%B2%D0%BB%D0%B5%D0%BD%D0%B8%D1%8F)
http://ru.wikipedia.org/wiki/%D0%9C%D0%BE%D1%81%D0%BA%D0%B2%D0%B0
http://ru.wikipedia.org/wiki/%D0%AD%D0%BB%D0%B5%D0%BA%D1%82%D1%80%D0%BE%D1%81%D1%82%D0%B0%D0%BB%D1%8C
http://ru.wikipedia.org/wiki/%D0%AD%D0%BB%D0%B5%D0%BA%D1%82%D1%80%D0%BE%D1%83%D0%B3%D0%BB%D0%B8
http://ru.wikipedia.org/wiki/%D0%96%D0%B5%D0%BB%D0%B5%D0%B7%D0%BD%D0%BE%D0%B4%D0%BE%D1%80%D0%BE%D0%B6%D0%BD%D1%8B%D0%B9_(%D0%9C%D0%BE%D1%81%D0%BA%D0%BE%D0%B2%D1%81%D0%BA%D0%B0%D1%8F_%D0%BE%D0%B1%D0%BB%D0%B0%D1%81%D1%82%D1%8C)
http://ru.wikipedia.org/wiki/%D0%A0%D0%B5%D1%83%D1%82%D0%BE%D0%B2
http://ru.wikipedia.org/wiki/%D0%9A%D1%83%D1%80%D1%81%D0%BA%D0%B8%D0%B9_%D0%B2%D0%BE%D0%BA%D0%B7%D0%B0%D0%BB
http://ru.wikipedia.org/wiki/%D0%9A%D1%83%D1%80%D1%81%D0%BA%D0%B0%D1%8F_(%D1%81%D1%82%D0%B0%D0%BD%D1%86%D0%B8%D1%8F_%D0%BC%D0%B5%D1%82%D1%80%D0%BE,_%D0%9A%D0%BE%D0%BB%D1%8C%D1%86%D0%B5%D0%B2%D0%B0%D1%8F_%D0%BB%D0%B8%D0%BD%D0%B8%D1%8F)
http://ru.wikipedia.org/wiki/%D0%9A%D1%83%D1%80%D1%81%D0%BA%D0%B0%D1%8F_(%D1%81%D1%82%D0%B0%D0%BD%D1%86%D0%B8%D1%8F_%D0%BC%D0%B5%D1%82%D1%80%D0%BE,_%D0%90%D1%80%D0%B1%D0%B0%D1%82%D1%81%D0%BA%D0%BE-%D0%9F%D0%BE%D0%BA%D1%80%D0%BE%D0%B2%D1%81%D0%BA%D0%B0%D1%8F_%D0%BB%D0%B8%D0%BD%D0%B8%D1%8F)
http://ru.wikipedia.org/wiki/%D0%A7%D0%BA%D0%B0%D0%BB%D0%BE%D0%B2%D1%81%D0%BA%D0%B0%D1%8F_(%D1%81%D1%82%D0%B0%D0%BD%D1%86%D0%B8%D1%8F_%D0%BC%D0%B5%D1%82%D1%80%D0%BE,_%D0%9C%D0%BE%D1%81%D0%BA%D0%B2%D0%B0)
http://ru.wikipedia.org/wiki/%D0%9D%D0%BE%D0%B3%D0%B8%D0%BD%D1%81%D0%BA%D0%B8%D0%B9_%D1%82%D1%80%D0%B0%D0%BC%D0%B2%D0%B0%D0%B9
http://ru.wikipedia.org/wiki/%D0%9C7_(%D0%B0%D0%B2%D1%82%D0%BE%D0%B4%D0%BE%D1%80%D0%BE%D0%B3%D0%B0,_%D0%A0%D0%BE%D1%81%D1%81%D0%B8%D1%8F)
http://ru.wikipedia.org/wiki/%D0%92%D0%BE%D0%BB%D0%B3%D0%B0_(%D0%B0%D0%B2%D1%82%D0%BE%D0%BC%D0%B0%D0%B3%D0%B8%D1%81%D1%82%D1%80%D0%B0%D0%BB%D1%8C)
http://ru.wikipedia.org/wiki/%D0%90107_(%D0%B0%D0%B2%D1%82%D0%BE%D0%B4%D0%BE%D1%80%D0%BE%D0%B3%D0%B0,_%D0%A0%D0%BE%D1%81%D1%81%D0%B8%D1%8F)
http://ru.wikipedia.org/wiki/%D0%9C%D0%BE%D1%81%D0%BA%D0%BE%D0%B2%D1%81%D0%BA%D0%BE%D0%B5_%D0%9C%D0%B0%D0%BB%D0%BE%D0%B5_%D0%9A%D0%BE%D0%BB%D1%8C%D1%86%D0%BE
http://ru.wikipedia.org/wiki/%D0%A0%D0%96%D0%94
http://ru.wikipedia.org/wiki/%D0%9D%D0%BE%D0%B3%D0%B8%D0%BD%D1%81%D0%BA_(%D1%81%D1%82%D0%B0%D0%BD%D1%86%D0%B8%D1%8F)

pa3Bsi3KaMu, OJMH MPOXOJ [ OpbKOBCKOTO MIOCCE HAJI KEJIE3HOU JOPOTroM, peKOHCTpyrpoBaHHbIN B 2005
rozy, Ipyroi OTHOCHUTCA K KOJBIIEBOU JIOPOre U HAXOJUTCSA B U3HOILIEHHOM COCTOSHUM. EcTh 1Ba
OJIHOIIYTHBIX JKEJIE3HOAOPOKHBIX MOCTA, OAMH U3 HUX MeTauInuecKuil anuHon 190 mupuHoi 7 MeTpoB
nposiokeH Haja Kisi3pMoH.

Cepn€3Hoil mpobOIeMoli OpraHu3aIiy IBIKEHUS B TOPOJIE SBIISETCS KOJIbIIeBasi aBTofopora (0eToHKa),
MIPOXOASIIAs MPAMO Yepe3 LEHTP ropoja Mo y3KUM yJIuLaM U 4epe3 NepeKpECTKU € APYTUMHU
O’KMBJIEHHBIMH YJIMIIAMHU.

4.3 CTpyKTypa YCTABHOI0 KANMTAJIa KOMIIAHUH
Yyactaukamu 3A0 «YactHoe oxpanHoe npeanpusaTue «APT'YC-98» sapnsercs:

Tabauya Ne5
Ne HanmenoBanue Hous B ycraBHOM | [loid B YCTaBHOM
n/n OpraHM3alyu Kanuraiue,% KanuTaie, pyosuei
1 OAO «Horunckwuii | 100% 20000
MSICOKOMOMHAT»

4.4. OcunoBHblie BUabI AesTebHOCTH 3A0 «HOII «Apryc-98»
LlensiMu 1eATENBHOCTH OOLIECTBA ABJSIOTCS OKa3aHHE HAa BO3ME3HOMN I0TOBOPHON OCHOBE OXpaHHbBIX
YCIIYT TpaKJaHaM U IOPUINYECKUM JIULAM.
[Ipenmerom nearenbHocT OOLIECTBA SABIISIOTCS:
e 3amuTa )KU3HU U 3J0pOBbS IPaKIaH;
e OxpaHa uMymIecTBa COOCTBEHHHUKOB, B TOM YHCJIE U MIPU €r0 TPAHCIOPTHPOBKE;
e KoHcynpTUpOBaHME U NOATOTOBKA PEKOMEHJAIMI KIMEHTaM 110 BOIIPOCaM IIPaBOMEPHOU
3aIIUThI OT IPOTUBOIPABHBIX OCATATENbCTB;
e (OOecneueHue Nopsiaka B MeCTax MPOBEIEHUS MAaCCOBBIX MPEANPUITHI;

5. DUHAHCOBO-IKOHOMUYECKHM A AHAJIN3 AeATeJIbHOCTH NMPeInPUATHS.

Jna npoeedenusn oyeHounbIX padbom no onpedeneHuro polHOYHOI CIOUMOCHU 001U 6 YCHAGHOM
Kanumane 3akazuukom Oviia npedocmaenena cneoyouwan unpopmayua:
Iucomo om 01.06.20142. om 340 «Hacmuoe Oxpannoe Ilpeonpusmue «API'YC-98»,
noonucannoe 2enepanvivim oupekmopom 340 YOIl «API'YC-98» @panyysoevim B.b.
B nanHOM nuceMe, HaMMCaHHBIM Ha UMS KOHKYpcHOro ynpasistomero OAO «Horunckuit
msicokomOunaT» Benukopoa E.B., yka3zano , uro ¢ 27.02.2012 roga 3A0 HYOIT «<APT'YC-98» He
BEJIET KOMMEPUYECKYIO EATEIbHOCTh B CBSI3U C OKOHYaHHEM CpoKa JeiicTBus nuneH3nn Ne545 Ha
HEroCy/IapCTBEHHYIO (4aCTHYIO) OXpaHHYIo fesTesbHOCTh. (ITucemo cm. B [Tpunoxenun k
JTAHHOMY OTYETY).
IlockonbKy nukakue opyzue oannvie no oeamenvrhocmu 3A0 YOIl «API'YC-98» npeoocmagnenst ne
OvLIU, MO PUHAHCOB0-IKOHOMUYECKUIL AHAIU3 6bINOTIHUMb HE NPEOOCMABIAEMCA 603MOIHCHBIM.

6. OnpenesieHue pIHOYHOW CTOUMOCTH NMPEANPUITHH B PAMKAX 3aTPATHOT0
moaxoaa

OO6macTh TpPUMEHEHHUS 3aTPaTHOTO TMIOAXOJA: OIEHKAa PBIHOYHOM CTOMMOCTH COOCTBEHHOTO
KanuTaza KOMIIAHUUA UCXOJSl U3 MPEACTABICHUS O TUIIOTETUYECKON Mpojaxe ee akTUBOB. Hambonbiiee
3HAYEHUE PE3yJIbTaThl MPUMEHEHUS METOJ0B 3aTPATHOrO MOJAXO0Ja MMEIOT JJIsl OLUEHKH XOJAWHTOBBIX
KOMIIaHUH, KOMIAHUI UMEIONINX JOYepHUE OOIIECTBa, 3HAYNMbIe (PMHAHCOBBIC BJIOXKEHUS; KOMITAHUM,
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00JaIalomuX CYIIECTBEHHBIMU AaKTHBAMHU M IAaCCUBaMHU, a TakKe Mg OICHKU JIMKBUAAIMOHHON
CTOMMOCTH OH3Heca.

DKOHOMHMYECKOE COJIEp>KaHUE 3aTPATHOIO MOJIX0J/la K OLEHKE 3aKII0YaeTCsl B TOM, YTO PhIHOYHAS
CTOMMOCTh COOCTBEHHOT'O KallMTajla ONpPENeseTCS Ha OCHOBE aHalIW3a COOTHOLIECHUS PHIHOYHOMN
CTOMMOCTH CyMMBbI aKTHBOB KOMIIAaHUH TEKYIIEH CTOMMOCTH BCEX €€ 00513aTeNbCTB. 3aTpaTHBINA MOIX0 K
OIICHKE pPacCMaTpPUBAET OIICHMBAEMbI OW3HEC C TOYKH 3PEHHUS CTOMMOCTH CO3[aHWS HAKOIUICHHBIX
aktuBoB. OIllcHKa JIUKBUAAIIMOHHON CTOMMOCTH Ou3HECca OCHOBBIBAETCSI HA COOTHOIICHUHU
JUKBUJAIMOHHONW CTOMMOCTH aKTHBOB KOMIIAHWW M TEKYIIEH CTOMMOCTH HMMEIOIIUXCS 005S3aTeNbCTB C
YUETOM BCEX 3aTpar, CBSI3aHHBIX C JIMKBUIAIIUCH OIICHUBAEMOTr0 OU3Heca.

B pamkax 3aTrpaTHOro mojaxoja K OIeHKe OM3HEca CYIIECTBYIOT JIBa METOJIa: METOJ YHCTHIX aKTHUBOB U
METO/I JIMKBUJAUUOHHONW CTOMMOCTH. [locnennuii MeTo1 MCTOb3yeTCs AJIsl NPEANPUATUNA, TTOAJICKALINX
mukBuAanuu. OneHnBaeMoe MPEeANpPUITHE K TAKOBBIM HE OTHOCHTCS: OOIIECTBO HaMEPEHO MPOJI0JDKATh
CBOIO JIeATEIbHOCTh. TakuMm 00pa3oM, pacdeT CTOMMOCTH coOCTBeHHOro Kamurtama OAO
«Kypckenascnaby Ha OCHOBE 3aTPATHOTO MOAX0/1a OCYIIECTBIISIICS METO/IOM YHUCTHIX aKTHBOB.

B cooTBeTcTBUM € METOJIOM UYHCTHIX AaKTHUBOB, K pacueTy MPUHHUMAIOTCS HE BCE aKTUBBL. MeToauka
OLICHKH CTOMMOCTH NPEINPUATUS METOI0M YUCTHIX aKTUBOB YTBEPXKAEHA 3aKOHOJATEIbHO.

YucTeie aKTUBBI - 3TO BEJIMYMUHA, OIIPeiesisieMas IyTeM BBIYMTAHUS U3 CYMMBbI aKTHBOB aKITHOHEPHOTO
oOmiecTBa, MPUHUMAEMBIX K paciyeTy, CYMMbI €ro 00s3aTeNbCTB, IPUHUMAEMBIX K pacueTy.

AKTUBBI, YY4aCTBYIOIIUE B pacueTe, - 3TO UMYIIECTBO aKIIMOHEPHOTO OOIIECTBA, B COCTaB KOTOPOTO
BKJIIOUYAIOTCS IO 0AJIaHCOBOM CTOMMOCTH CIIEAYIOIIUE CTAThU.

B cocraB akTHBOB, IPUHUMAEMBIX K pacyeTy, BKIIOYAIOTCS:

* BHEOOOPOTHBIC aKTHBBI, OTPAKaeMbIe B IEPBOM paszeiie OyxranTepckoro OanaHnca (HeMaTepuallbHBIC
aKTHBBI, OCHOBHBIE CPEJICTBA, HE3aBEPIIEHHOE CTPOUTEIHCTBO, JOXOJHBIC BJIOXKEHHUS B MaTepuajbHbIC
[EHHOCTH,  JOJTOCPOYHbIE  (PMHAHCOBBIE  BJIOXKEHHUS,  IPOYME  BHEOOOPOTHBIE  AKTHUBHI);
* 00OpOTHBIE aKTHBBI, OTpa)kaéMble BO BTOPOM pazjiesie OyXraaTepckoro OanaHca (3amachl, HajJor Ha
JNOOABJIICHHYI0O  CTOMMOCTh IO TPHOOPETEHHBIM  IIEHHOCTSIM, JeOMTOpCKas  3a/I0JKEHHOCTb,
KpPaTKOCpOUHble (PMHAHCOBBIC BJIOXKEHHUS, JEHEXKHBbIE CPEICTBa, Npoyhe OOOPOTHBIE AaKTUBBI), 3a
UCKITFOUEHHEM CTOMMOCTH B CyMMe (DaKTHYECKHX 3aTpaT Ha BHIKYIT COOCTBEHHBIX aKIUH, BHIKYTUIEHHBIX
aKIIMOHEPHBIM OOIIECTBOM Yy aKIIMOHEPOB JJIS MX IMOCIENYIOLIEH Mepenpojaxu WM aHHYIUPOBaHUS, U
3a/I0JKEHHOCTH YYaCTHUKOB (y4peAUTENei) o B3HOCAM B YCTaBHBIN KaIllUTal.

B cocraB naccuBoB, MPUHUMAEMBIX K PACUETy, BKIIOYAIOTCS:

* nosrocpouHble 0053aTeNbCTBA 110 3aiiMaM M KpeauTaM U IpovHe J0ITOCPOUHbIe 0053aTeNbCTBA;
* KpaTKOCpOUHBIE 00s3aTENIbCTBA O 3aiiMaM U KpeauTaM;

* KpeauTopcKas 3aJ0JDKEHHOCTD;

* 3a]J0JKEHHOCTh YJaCTHUKAM (Y4pEeAUTENsIM) 110 BBIIJIATE JOXO0/10B;

* pe3epBbl MPEACTOSIIIUX PACXOIOB;

* mpouKe KpaTKOCPOUHbIE 00513aTENbCTRA.

KoppekTrupoBka akTHBOB M 00513aTEJIbCTB 3aKJIIOUAETCS B pacyETe X PHIHOYHON CTOMMOCTH, KOTOpas,
KaK MpaBujIo, HE paBHA OAaTaHCOBOM.
Kaxk yarce ommeuanoce panee 3A0 YOIT «<APT'YC-98» Ha MOMEHT OLIEHKH HE BEIET
KOMMEPUYECKOM 1 oxpaHHOH aesTenbHOocTU. Opyxkue u 6oenpunacel caansl B OJIPP MY MB/]
Poccun «Horuuckoey. (Ilucomo om 01.06.20142. om 340 «Hacmuoe Oxpannoe Ilpeonpusmue
«API'YC-98», noonucannoe cenepanvuvim oupekmopom 340 YOIl «API'YC-98» @panyysosvim
B.b.)
EMHCTBEHHBIM UMYIIECTBOM MPEINPHUITHS, O KOTOPOM UMeeTcs MH(OpMAIIUsS — 3TO YCTAaBHOM KaruTal.
Yemaenwiii kanuman — smo cymma cpedcme, nepeonauaIbHO UHEECHMUPOBAHHBIX COOCHBEHHUKAMU
014 o0becneyeHus YCMAGHOU O0eAMmENbHOCMU OpP2AHU3AUUU; YCMAGHDBLIL Kanumai onpeoensiem
MUHUMANLHBLIL  PaA3mMep UMYUIeCmEa I0pUOUYecKo20 JUUa, 2apaHmupyrouieco UHmepecvl e20
Kpeoumopoe.
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20000 (/1éaouamo muicau) pyoaei.(oe3 yuéma H/[C)

/. OnpenesieHne pbIHOYHOM CTOUMOCTH B PAMKAX CPABHUTEJIBHOI0 MOAX0/1A

7.1 OcHoBHBIE NPUHIOUIIBI H METOAbI CPABHUTECJIBHOI'O MMOAX0da

B cootBeTcTBHM ¢ METOI0JIOTUEN CPABHUTEIBHOTO MOAX0/A, BETUYUHON CTOUMOCTH OLIEHUBAEMOIO
OpEeNnpUsITHs SIBISETCS HauOosee BeposiTHAas pealibHas LeHAa NPOAaKH aHAJIOTUYHOW (UPMBL,
3apukcupoBaHHasi PHIHKOM. B pamkax JaHHOTO IMOAXOJa MCHOJB3YIOTCS Jajiee OMHCAHHBIE METOJIbI
OILICHKH.

Metoa koMnaHMM-aHAJIOra (PHIHKA KanuTasa) 0a3upyercs Ha LIEHaX, peajlbHO BBIIIAUEHHBIX 3a
aKIIMM CXOJIHBIX KOMIIAHUW Ha (OHIOBBIX pBIHKaX. JlaHHBIE O COMOCTABUMBIX MNPEANPUATUSAX MPH
UCIIOJIb30BaHUU COOTBETCTBYIOIMX KOPPEKTUPOBOK MOI'YT MOCIYKUTh OPUEHTUPAMU ISl OIPEIEICHUS
CTOMMOCTH  OLEHMBAaeMoro mnpeanpusTus. IlpernMmymiecTBO JaHHOrO METOAA  3aKJIIOYaeTcs B
UCTIONB30BaHUM  (pakTHdeckol wuH(OpManuu, a HE NPOTHO3HBIX MJAHHBIX, HMEIOMIUX H3BECTHYIO
HeomnpeaeneHHocTh. s peanu3anuyd JaHHOTO MeTojJa HeoOxoauMa JOCTOBEpHas W JeTallbHas
¢dbuHaHCcOBas U ppIHOYHAS HH(GOPMAIIUS IO TPYIIIE CONOCTABUMBIX MPEANPHUITHIA.

Metoa cnesiok (MPoOAAK)sBISETCS YACTHBIM CIy4aeM METOJAA pbhlHKAa KanuTajaa. JlaHHBIM MeTon
OCHOBAaH Ha IIeHaX CJEJIOK C pa3JINYHbIMU NIAKETAMU aKLUH IPEANPUATHN, B TOM YHUCIIE - KOHTPOJbHBIMHU.

Metoa orpaciieBbIX KO3(Q)(GHUIHEHTOB OCHOBAH HAa PEKOMEHAYEMBIX COOTHOILEHHUSAX MEXIY
LEHOW U ompeaeNeHHbIMUA (prHAHCOBBIMU Mapamerpamu. OTpacieBble KO3()PHUIMEHTH pacCUUTHIBAIOTCS
Ha OCHOBE JUIMTENIBHBIX CTATUCTHYECKHX HAOJIOACHWH CIENUAIBHBIMUA  HCCIIEA0BATEIbCKUMHU
UHCTUTYTaMH. MeTO/ OTpaciieBbIX KOA(PPHUIMEHTOB MTOKa HE MOJYyYHIT JOCTATOUHOTO PaclpoOCTPaHEHHS B
OTEUYECTBEHHOMN MPAKTHKE B CBA3H C OTCYTCTBUEM HEOOXOIUMON MH(pOpMaLUU, TpeOyIoLeH JTUTEIbHOTO
nepuojia HabJIIOCHHUS.

B nacrosmem Otuére ObUT MPUMEHEH METOJ| CAEIOK, T.K. B KaUeCTBE aHAJIOTOB HCIIOJIb30BAJINChH
MAKeThl aKIUi, peasn3yeMble HE Ha OUPHKEBBIX TOPrax, a B pe3yJbTaTe CIELHUATIbHBIX MPEIOKEHUMH.
[TpumeHeHne MeToAa OTpacieBbIX K03()(HUIIMEHTOB HEBO3ZMOXKHO, T.K. B Poccuu (OHI0BBINA PHIHOK HMEET
KOPOTKYIO UCTOPHIO U IOKa HE TI03BOJISIET KOPPEKTHO paccuyuTaTh OTpaciaeBble KO3 ()PUIIMEHTHI.

OmnpeneneHne prIHOYHOW CTOMMOCTH COOCTBEHHOTO KalWTalla MPEANpPUATUS 110 CPAaBHUTEIBHOMY
(pPIHOYHOMY) TOJXOAY OCHOBAaHO Ha MCIOJb30BAaHUU LIEHOBBIX MYJbTUIUIMKATOpPOB. lleHoBOM
MYJBTUIUIMKATOP — 3TO KO3 (UIMEHT, MOKA3bIBAIONINI COOTHOLIEHHE MEXAY PbIHOYHOM LIEHOW Bcex
akuui (xkanuTanuzanuen) u ¢uHaHcOBOM 0a3oil. ®PuHaHCOBasg 0a3a OLEHOYHOTO MYJBTUILIUKATOpA
SBIISICTCS, TI0 CYTH, U3MEPHUTEIIEM, OTPaXKAIOIUM (DUHAHCOBBIE PE3yJbTaThl AEATEILHOCTH NPEANPUATHS,
K KOTOpPBIM MOKHO OTHECTHM HE TOJBKO NMPUOBLIb, HO W JIEHEXKHBIH IMOTOK, JUBUACHIHBIE BBIILIATHI,
BBIPYYKY OT peaJlu3alliM M HEKOTOpbIE JIpyrHe. YMHOKHB BEIMYHMHY MYJIbTUIUIMKATOpa Ha TOT K€
0a30BbIl (DMHAHCOBBIM MOKA3aTENb OIEHUBAEMOIO MPEANPHUATHS, ¢ Y4ETOM pa3Iuuuil B KOJIHYECTBE
aKIuil, Ha KOTOpbIe pa3JielieHbl COOCTBEHHBIE KalWUTAJIbl aHAJOTOB M OLIEHUBAEMOIO MpPEANPHUITHSA,
MOJIyYUM CTOMMOCTb aKIIMI OLEHUBAEMOTO MPEANPHUSITHSI.

ITpornecc oT60Opa COMOCTaBUMBIX MPEANPHUITUN OCYIIECTBISAETCS B 3 ATara.

Ha nepBom »sTame ompenensieTcss Tak Ha3bIBa€MbI KpYr «I0/03pEBaeMbIX». B Hero BxoauTt
MaKCHMaJIbHO BO3MOXXHOE YHCJIO MPEANPUATHI, CXOIHBIX C OLleHMBaeMbIM. Kpurepuu conoctaBUMOCTH
JIOCTaTOYHO YCJIOBHBI U OOBIYHO OIPAaHUYMBAIOTCS CXOACTBOM OTPACIH, MPOU3BOAUMOMN MPOIYKIUH, €€
acCOpTUMEHTa U 00bEMOB MPOM3BOJCTBA. KpoMe Toro, 4roObl MpeanpusTHe MOTJIO paccMaTpUBaThHCS B
Ka4yecTBE aHaJIoTa, IOJKHA UMEThCS HHPOPMAIIHS O CIIEIKaX C €ro aKIUsIMU.

Ha BrOpOoM »3Tame cocTaBis€TCs CIHCOK «KaHIUAATOB». KpUTepuum OLEHKU JIOJIKHBI
COOTBETCTBOBATH Ba)KHEHIIMM XapakTepucTukaMm gupM. Eciin aHanor orBeyaeTr BCeM KpUTEPHUSM, TO OH
MOJKET UCIOJIb30BaTHCS HA MOCIEAYIOMX 3Tanax OLCHKH.
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Ha tperpeM 3Tame cocraBisieTcss OKOHYATENbHBIA CIMCOK aHAJIOrOB, MO3BOJISIOLNIMN ONPEIEIUTD
CTOMMOCTh OIICHMBAEMOTr0 MpeanpusaTusi. BiiaioueHwe npeanpusTdidé B 3TOT CIUCOK OCHOBAHO Ha
THIATETFHOM aHAIH3e JIOTOJHUTEIHHO IMOTYICHHON HHPOPMAITHH.

CocraB KpUTEPHUEB COMOCTABUMOCTH OIPEICISICTCS YCIOBHAMHU OICHKH, HAJTUYHMEM HEOOXOIUMOI
uH(popMaIuu, mpueMamMu u MetogaMu. OCHOBHBIE KPUTEPUH OTOOPA CIIEAYIONIHE.

OtpacneBoe CXOJICTBO — CIMCOK MOTEHIIMAIBLHO COMTOCTaBUMBIX IPEANPHUATHAN BCEraa MPUHAIICKUAT
OJHOM OTpACiIM, OJTHAKO HE BCE MPEANPUITHUS, BXOIAIIME B OTPACIb WIHM IIPEIIAratolue CBOM TOBAPHI HA
OJIHOM PBIHKE, COITOCTABUMBI.

Pa3mep siBnsieTcss BaKHEMIIMM KPUTEPHUEM MPU COCTABICHUM OKOHYATEILHOI'O CIHCKA aHAJIOTrOB.
CpaBHHUTEIIBHBIC OIICHKM pa3Mepa MPEAnpHUATHS BKIOYAIOT TaKHe MapaMeTphl, Kak o00beM
peaTM30BaHHON MPOAYKIIUU U YCIYT, 00beM MPHOBLIH, YUCIO0 (HUIHATIOB | T.1.

[TepcnekTHBBI pocTa — HEOOXOAMMO ONpPeneauTh a3y IKOHOMHUYECKOTO PA3BUTHS MPEIITPHUATHS,
MOCKOJIbKY OHa OIpPEAEISeT pachpe/ieliCHHe YUCTOW NMPUOBLTH Ha TUBUICHIHBIC BBITUTATHI M 3aTPAThI,
CBSI3aHHBIE C Pa3BUTUEM MPEINPUSITHS.

®unancoBbIi puck. OnieHKa PUHAHCOBOTO PUCKa OCYIIECTBIISIETCS CIEIYIOIIMMHU CIIOCOOAMMU:

* CcpaBHHMBAaeTCsl CTPYKTypa KaluTala WM COOTHOLIEHHE COOCTBEHHBIX M 3a€MHBIX CPEICTB;
* OLICHMBAETCSl JIMKBUIHOCTh WJIM BO3MOXHOCTH OIUIQUMBATh TEKYyIIHE OOs3aTeIbCTBA TEKYIIMMH
aKTHUBaMH;
*  aHAIM3UPYETCA KPEAUTOCIOCOOHOCTh (UPMBI, APYTUMH CIOBAaMHU — CIOCOOHOCThH IIPUBIIEKATh
3a€MHBIE CPEACTBA HA BBITOJHBIX YCIOBUSAX.

KauecTBO MeHeKMEHTa — OIICHKA 3TOro (pakTopa HanboJiee CIOKHA, TaK KaK aHAJIU3 MPOBOAUTCS
Ha OCHOBE KOCBEHHBIX JaHHBIX, TAKHUX, KaK KAa4eCTBO OTYETHOW JOKYMEHTAIIMH, BO3PACTHON COCTaB,
YpOBEHb 00pa30BaHUs, OMBIT, 3apIUlaTa YINPaBIEHYECKOrO MEPCoHaNa, a TaKKe MECTO MPEANPUITHS Ha
PBIHKE.

Tak Kak Ha MOMeHM OWEHKU HAUmMU NPEONnPUAMUA- AHAI02U He YOaN0Ch, OAHHBLIL Memoo He
HPUMEHATICA.

8. OnpenesieHne PIHOYHOI CTOUMOCTH B PAMKAaX JIOXO/IHOI'0 MOAX0/1a

JloXOHBI MOX0]] COIEPKUT B ceOe 1Ba METoa:
e Merox IMCKOHTUPOBAHHBIX JEHEKHBIX ITIOTOKOB.
e Meroa KanuTaau3ay NPUOBUIH.

PeiHOYHAs cToMMoOCTh OW3HEca BO MHOTOM 3aBHCHT OT TOTO, KaKHe€ y HEro IepcrneKTuBbl. [Ipu
OTIpe/IeIEHUH PHIHOYHON CTOMMOCTH OM3HECAa YYUTBIBAETCS TOJBKO Ta 4YacTh €ro Kalurana, KoTopas
MOYKET TPUHOCUTH JOXO/bI B TOM WK WHOW Gopme B OyaymieM. [Ipu 3ToM o4eHb Ba)XKHO, KOTJa HIMEHHO
COOCTBEHHUK OyJeT MoylyyaTh JaHHbIE JOXOJbl, U C KaKUM PHCKOM COIpPSDKEHO MX HOJydeHue. DTH
(daxTopsl, BIUSIONIME HA OIEHKY OW3HEca, MO3BOJSET y4eCThb METOJ JAMCKOHTHPOBAHHBIX JEHEKHBIX
notokoB (metox JIJIIT).

B cootBerctBumM c ompenenennem, manasiM B CroBape mo orenke (The Dictionary of Real Estate
Appraisal, Third Edition, Appraisal Institute, 1993), nanuslii MeToa ompezaessieTcs Kak Mpoleaypa, B
COOTBETCTBUH C KOTOPOH CTaBKa AMCKOHTHPOBAHUS MIPUMEHSETCS K HA0OPY MPOTHO3UPYEMBIX TOXOTHBIX
MOTOKOB. MeTO/1 OCHOBBIBAETCSI HA MIPUHIUIIE OXKHUIAHUS, KOTOPBIA IJACUT, YTO BCE CTOMMOCTHU CETOIHS
SBJISIIOTCS OTpakKeHHeM Oyaymux mnpeumymectB. CTouMocTs OusHeca, mosydeHHas merozom JIJIII,
SBIISICTCS. CYMMOM OXHJIaeMbIX OyJIyIIMX JH0XOA0B COOCTBEHHUKA, BBIPAKEHHBIX TEKYLIEH CTOMMOCTBIO.
Omnpenenenne CcTOMMOCTH OW3HECA JaHHBIM METOJIOM OCHOBAaHO Ha TPEANONOKEHHH O TOM, YTO
NOTEHIMAJIBHBIN HHBECTOP HE 3aIlIaTUT 3a JaHHBIM OM3Hec Oouiblile, 4eM TeKyIlas CTOMMOCTb OYIYIIHUX
JIOXOJIOB, TONy4aeMbIX B pe3yiabTare ero (QyHKIMOHUpOBaHHWS (MHBIMH CIIOBAaMH, WHBECTOD B
JeHCTBUTENIFHOCTH TMPHOOpETaeT He COOCTBEHHOCTb, @ MPABO MOJIydyeHHs Oyaymiux JOXOAOB  OT
BIIQZICHUSI COOCTBEHHOCTHIO). AHAJIOTHYHBIM 00pa3oM, COOCTBEHHHK HE IPOJACT CBOM OM3HEC IO IEeHE
HIDKE TEKYIIeH CTOMMOCTH MPOTHO3UPYEMBIX OYAyIIHX 10X010B. CUnTaeTcs, 4To B pe3ysbTaTe JaHHOTO,

27



HKOHOMHUECKH L[EJIeCO00pa3HOro B3aUMOJICHCTBHUS, CTOPOHBI IPUAYT K COTJIAIIEHUIO O PHIHOYHOH ILIEHE,
paBHOM TEKYIIEH CTOMMOCTH OYIYIINX TOXOOB.

B ocHoBe MeTona NMCKOHTHPOBAHHBIX JEHEKHBIX IOTOKOB JIEKHUT IONBITKA OMNPEIENIUTh CTOMMOCTD
KOMITaHuU (OU3HEeca) HEMOCPEICTBEHHO U3 CTOMMOCTH BCEX PA3JIMYHBIX BUJOB JI0XOJI0B, KOTOPbIE MOTYT
IIOJIyYUTh HHBECTOPBI, BKJIAJbIBAIOIIME CPEACTBA B JTY KOMIAHUIO. OTH JEHEXHbIE IOTOKU
IIPOTHO3UPYIOTCS. Ha MEPHUOJ IO ONPENEICHHOM «3aKIIOYUTEIBHON» aThl, HA KOTOPYIO OLEHUBACTCS
3aBEpILAIOIINNA IEHEKHBIN MOTOK. /IaHHBIM METO/ OIEHKH IO MpaBy CYUTAETCS HAanbOoJiee aIeKBAaTHBIM C
TOYKH 3PEHUS WHBECTHLIMOHHBIX MOTHBOB, IIOCKOJbKY BIIOJHE OYEBHJIHO, 4YTO JIOOOH HHBECTOD,
BKJIQJ[bIBAIOIMI JIEHBI'M B JICHCTBYIOIIEE NPEANPUATHE, B KOHEUHOM CUETE IOKYIaeT HE HAaOOp aKTHUBOB,
COCTOALIMM M3 3JaHUH, COOPYKEHHH, MalluH, 000pyIOBaHUs, HEMAaTepUAIbHBIX LIEHHOCTEH M T.I., a
HNOTOK OyIyIIMX JT0OXOJI0B, KOTOPBIN MO3BOJIHUT €My OKYIIUTh BIOKEHHBIE CPEJICTBA, MTOIYYUTh MPUOBLITH U
HOBBICUTh cBOe OmarococrostHue. C 3TOH TOYKM 3peHUsl BCEe MPEANpPUATHS, K KaKUM Obl OTpacisIM
SKOHOMHMKH OHHM HE TPHHAUICKAIN, TCHEPHPYIOT BCETO OAWH BUJA HPOAYKIHH — HPUOABOYHYIO
CTOUMOCTb.

MeTox AMCKOHTHPOBAHHBIX JCHEKHBIX IOTOKOB MOXET OBITh HCHOJB30BAH JUISI OLIEHKH JHOOOTO
npeanpusatus. TeMm He MeHee, CyHIECTBYIOT CUTyallMM, KOTrJa OH OOBEKTHBHO JaeT Haubosee TOYHBIH
pe3yabTaT PHIHOYHOW CTOMMOCTH npeanpusaTus. Hanbosee onpaBraHHBIM BHIUTCS IPUMEHEHHE METOJA
JMCKOHTHUPOBAHHBIX JEHEKHBIX IOTOKOB Il OLIEHKU CTOMMOCTH OM3Heca KOMIaHUU, UMEIOLIEH TaBHIOK0
UCTOPUIO (PUHAHCOBO-XO3SMCTBEHHOMN JesTeNIbHOCTU. [I[puMeHeHe 1aHHOro MeTo/ia BIIoJIHE 000CHOBAHO
JUIsL OLEHKM NOTEHLHala MPEANPUATHH, HaXOINAIMXCA Ha CTaJuU SKOHOMHYECKOIO pPa3BUTUSA IIPH
HaJIMYUU BO3MOKHOCTH IIPOrHO3a BAJIOBBIX U3EPKEK U 10X0AA.

1. Meroa kanuTanu3anuy OpuObUIM IPUMEHSETCS AJIs pacuyeTa CTOMMOCTH HEOOJIBIINX
HPEIIPUATHH, PEATU3YIOIINX Y3KUH aCCOPTUMEHT MPOLYKIMH (YCIyT) CO CTAOUIBbHBIM PHIHKOM,
JIOXOJIbI KOTOPBIX UMEIOT IIPOCTYIO CTPYKTYPY, OCTOSIHHBI WJIK PABHOMEPHO U3MEHSAIOTCS
(xapakTepHBbIl IPHUMEp - aBTO3ANPABOYHASI CTAHIIHSA).

OcHoBHbIMU Bugamu aestenbHocTH 3A0 «HOII «Apryc-98» sBastoTcs yCiayru o oxpase.
[Ipennpusitiue UMeeT AaBHIOIO UCTOPHIO, CIIEOBATEIBHO, OIUPASICh HA PETPOCIIEKTUBHBIE JaHHbIE,
BO3MO>KHO TIOCTPOUTH IIPOTHO3 KAaK U3AEPKEK IPOU3BOJCTBA, TaK U MOJIy4aeMOTr0 10X0Aa.

Taxum oOpaszom, 11 orieHKH pbiHOYHOU cTouMocTH 3A0 «HOII «Apryc-98» cneayer npuMeHUTh
METOJI JUCKOHTUPOBAHHBIX JEHEKHBIX IIOTOKOB.

8.1.0cHOBHBIE TaNbI OLCHKH IPECANPUATUA METOAOM JUCKOHTHUPOBAHHBIX JCHEC/KHBIX IOTOKOB

1. Bb1bop Tuma AeHEeKHOro MOTOKa.

2. OnpeneneHye JUIMTEIbHOCTU IPOTHO3HOTO MEPUOA.

3. Pacuer BeIMUMHBI IEHEKHOTO OTOKA /I KaXKI0ro roja.

4. OnpeneneHue aJeKBaTHON CTaBKU JUCKOHTA.

5. Pacuer Tekytieit cTouMOCTH Oy IyIIMX JEHEKHBIX TOTOKOB, a TAK)KE UX CYMMapHOTO 3HAYCHHSI.
6. BHeceHne UTOTOBBIX MONPABOK.

8.2. Bb1Oop THIIA 1eHEKHOT0 MOTOKA

[IpumeHsist METOT TMCKOHTUPOBAHHOTO JICHEKHOTO MTOTOKA, MOYKHO OIIEPUPOBATh B pacueTax MO0 Tak
HA3bIBAEMBIM JICHEKHBIM IIOTOKOM JUISI COOCTBEHHOTO KamuTala, IM0O0 JEHEKHBIM MMOTOKOM IS BCETO
WHBECTHPYEMOTO KaIlluTama.

Bne 3aBrcHMOCTH OT THIIA IEHEKHOTO MTOTOKA, IPU KOPPEKTHOM U TIOCIIEIOBATEIIbHOM MPUMEHEHUH
MIPOIIETYp METOIa M COOTBETCTBYIOMINX CTABOK TUCKOHTUPOBAHUS, PE3YIIBTATHl PACUECTOB JOJIKHBI
COBMAJATh.

JleHeXHBIM MOTOK SISl COOCTBEHHOT'O KanmuTana(IOTHBIA IEHEKHBIN MMOTOK), padoTast ¢ KOTOPBIM, MOKHO
HEMOCPEJICTBEHHO OLIEHUBATh PHIHOYHYIO CTOMMOCTh COOCTBEHHOTO KamuTasa MpeAnpusaTys (4To u
MIPEACTABIISIET COOOM PHIHOYHYIO CTOMMOCTD TOCJIETHETO), OTPAKAET B CBOCH CTPYKTYpE TIIAaHUPYEMBIH
cnocob puHAHCHPOBAHMS CTAPTOBBIX U MOCIEAYIONINX UHBECTHUIIHA, 00€CTIeYMBAIONINX KHU3HESHHBIN
UKJ IpoayKTa (Ou3Hec tuHUK). MIHaue roBops, 3TOT MoKa3aTelb Ja€T BOZMOKHOCTh OINPEIEIUTh,
CKOJIBKO U Ha KAKHUX YCJIOBHUSX OYAET MPHUBJIECKAThCS sl PUHAHCUPOBAHHSI MHBECTUIIMOHHOTO TIpoIiecca
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3aeMHBIX cpelCcTB. [IpUMEHUTENBHO K KaXIoMy OyaylieMy Iepruoly B HEM YUUTBIBAIOTCS 0KHUIaeMbIe
HIPUPOCT JOJATOCPOUYHON 330IPKEHHOCTH MPEANPUATHS (IPUTOK BHOBB B3STBIX B3alMbI KPEAUTHBIX
($OHII0B), yMEHBIIEHUE 00s3aTEIBCTB MPEANPUATHS (OTTOK CPENICTB BCIESACTBUE IJITAHUPYEMOTO Ha
JAHHBIM OyAyIMi epuo/ MOralleHns YaCTH OCHOBHOTO JIOJIra 110 paHee B3SThIM KpeAuTaM), BbIIjIaTa
IPOIICHTOB 10 KPEAUTAM B MOPSAIKE X TEKYIIEro 0OCITyKUBAHHS.

[TockonbKy 10711 1 CTOMMOCTb 3a€MHBIX CPEJICTB B (PHAHCUPOBAHUU OM3HEca (MHBECTULMOHHOTO
IIPOEKTa) 3/€Ch YUTEHBI Y>KE€ B CAMOM IIPOTHO3UPYEMOM JEHE)KHOM IMOTOKE, TO IUCKOHTHUPOBAHHE
O’KU/Ia€MBIX JICHEKHBIX IOTOKOB (€CJIM 3TO «IIOJIHbIE JJEHEXKHBIE IOTOKHU») MOXKET IIPOUCXOUTH 110
CTaBK€ JUCKOHTA, paBHOM TpeOyeMOil HHBECTOPOM (C yU€TOM PUCKOB) TOXOJAHOCTH BJIOKEHUS TOJIBKO €TI0
COOCTBEHHBIX CPE/ICTB, T.€. IO TaK HAa3bIBA€MOM CTAaBKE JUCKOHTA JUIsl COOCTBEHHOI'O KaluTalla, KOTopast
B JIaJbHENIIEM (110 YMOJYaHUI0) OyJeT Ha3bIBATHCS MPOCTO «CTABKOM TMCKOHTAY.

[TpuMeHsst MOZENb NEHEKHOTO TOTOKA JUIsl BCEr0 HHBECTUPYEMOTI'O KaIllUTala, Mbl YCIIOBHO HE pa3jinyaeM
COOCTBEHHBIN U 3a€MHBIA KalUTal MPEANPUATHS U CUMUTAEM COBOKYIIHBIN JIEHEKHbIN NOTOK. Mcxons u3
9TOr0, Mbl MPUOABISEM K JEHEKHOMY IOTOKY BBIIIATHI MPOLIEHTOB IO 3aJ0JKEHHOCTH, KOTOpbIE HE
BXOJAT B BEIUMYMHY YHUCTOM mnpuOblM mnpeanpusatus. llockoiabKy HNpOLEHTHl IO 3aJ0JKEHHOCTU
BBIYUTAJIMCH U3 MPUOBLIM JI0 YIIaThl HAJIOTOB, BO3BpAILasl MX Ha3aJ, YMEHBIIAIOT UX CYMMY Ha BEJIMYUHY
Hajora Ha npuObulb. MTOrom pacuera mo 3TOW MOAENM SBISETCS PBIHOYHAS CTOMMOCTH BCETO
VMHBECTUPOBAHHOI'O KaluTaja NPeAIpUsTHUs.

TakuM 00pa3oM, COrJIaCHO METOJly JUCKOHTHPOBAHHBIX JCHEKHBIX MOTOKOB, CTOUMOCTb MPEANPUATHS
oIpesieNIeTcsl Ha OCHOBE OyIylIMX, a He MPOLUIbIX JEHEXHbIX MOTOKOB. [lo3TOoMy OCHOBHas 3amada
OLIGHKH — CJIeJIaTh [IPOTHO3 JIEHEXKHOTO IOTOKA (Ha OCHOBE ITPOTHO3HBIX OTYETOB O JIBM)KEHUU JICHEKHBIX
CpEe/CTB) HAa KaKOK-TO OyIylMil BpEMEHHOM Meprol, HAYMHas ¢ TEKYILEro roja.

CrnenoBarenbHO, OCHOBOIIOJIAraloIMM TpeOOBaHUEM IPU ONPEAEICHUH PHIHOYHON CTOMMOCTH OOBEKTa
OLICHKH SIBJIIETCS] JOCTOBEPHBIN U HAIEKHBIN IPOTHO3 JIEHEXHBIX ITOTOKOB. /[0CTOBEPHOCTH NIPOrHO3a, B
CBOIO OYEPE/Ib, 3aBUCUT OT TOJHOTHI HH(POPMAIIMOHHOM 0a3bl, K KOTOPOI MOXeT 00paTUThCs OICHITHK.
Jns BIOOpa THINA JEHEKHOTO OTOKA MTpoaHaIu3upyeM JaHHble Oyxranrepckoit otyeTHocTH 3A0 «HOIT
«Apryc-98».
AHanu3 MoKa3bIBaeT, YTO B CTPYKTYpPE UCTOUHUKOB CPEJICTB MPENINPUATHS JOITOCPOUHbIE 0053aTeNbCTBA
OTCYTCTBYIOT.

Hcxons us aroro crenuanuctsl OLEHIIMKA Ul LENed HaCTOSIENH OLEHKH OTKAa3aluCh OT IPUMEHEHHUS
JICHE)KHOTO IOTOKa HAa HMHBECTUPOBAHHBIA KAalUTaJ, YTO MOIVIO NPUBECTH K HCKA)KCHUIO 3HAYCHUS
PBIHOYHOM CTOMMOCTH OOBEKTa OLIEHKU M Ul AaJbHEWIIMX pacueToB M30paiu JEHEXKHbIH MOTOK s
COOCTBEHHOIO KaIuTaa.
[TporHo3upoBaHue JIEHEKHOTO MOTOKA HAUMHAETCS ¢ MMPOTHO3UPOBAHUS OTUYETA O MPHOBLIAX U YOBITKAX,
KOHEYHOH 1IeJIbI0 KOTOPOTO SIBJISIETCSl ONpE/leleHHe BEeIMUMHbI yucToi npubbliu. Ilepexon ot yucroi
npuOBUIM K JEHEKHOMY IOTOKY B PaMKax MOJENU JIEHEKHOTO MOTOKa JJIsi COOCTBEHHOIo KamuTaja
OCYIIECTBIISIETCS CIIEAYIOINUM 00pa3oMm:

uncras rpmbbisis

+ aMOPTU3ELMOHHBIE OTHUCIIEHNS

- UHBECTULIMYN B OCHOBHbIE CDEACTBA (KarTasIbHbIE B/IOKEHMNS)
- (+) npupocrt (rnageHne) co6CTBEHHOro 06OPOTHOIroO KanuTanaa
+(-) ApupocT (nagerme) 4o/IroCPOYHON 3a40/IKEHHOCTH

= IGHEXHBIV MOTOK.

Kak ysrce ommeuanocw panee 340 YOIl «API'YC-98» na momenm ouenxu ne éedém
KOMMepUuecKoul u oxpannoil oeamenvrhocmu. Opyscue u 6oenpunacwt coanvt ¢ OJIPP MY MB/]
Poccuu «Hozunckoe». (Ilucemo om 01.06.20142. om 340 «4acmnoe Oxpannoe Ilpeonpusmue
«API'YC-98», noonucannoe zenepanvuvim oupekmopom 3A0 YOIl «API'YC-98»
Dpanuyysoevim B.b.)

Taxkum oopazom Ouenuwguku cuumaron, Ymo 00X00HbvlIl NOOX00 8 OAHHOM Ciyuae He
npUMEHUM.
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9.CoryiacoBaHue pe3yJbTaTOB U HTOTOBAasi CTOMMOCTD

3aKII0OYUTEIBHBIM 3JIEMECHTOM nponecca OUCHKU SABJIACTCA CPABHCHHUC PE3YJIbTATOB, MOJTYYCHHBIX
Ha OCHOBC IPHUMCEHCHUA Pa3IMYHBIX IMOAXOJOB M HX IIPHUBEACHHE K CHHHOﬁ CTOUMOCTH. Hpouecc
IMPUBCACHUSA YYHUTHIBACT cla0ble M CHJILHBIC CTOPOHBI KaXI0ro nmoaxoaa, OnpeAcisiCT, HACKOJbKO OHU
CYIICCTBCHHO BJIMAIOT IIPHU OLCHKE Ha 00BEKTUBHOE OTpa’)XCHHUE pPbIHKA. Hpouecc COITIOCTaBJICHUA
PE3YIbTATOB MPUMCHCHUA IMMOXOIOB MPUBOAUT K YCTAHOBJICHUIO OKOHYATEIbHOU CTOMMOCTH, 4YEM H
JOCTHUIacTCs LECJIb OUCHKU.

B coorBercTBHU ¢ aHAU30M (prHAHCOBOTO cocTosiHus 3A0 YOIl «<API'YC-98» u BbIBOAAMH
c/IeJIAHHBIMM B PAMKAaX KaKI0r0 MOAX0/1a, CHUTAEM, YTO
pbiHOuHAas crouMocTh 100% ycraBHoro kanurana 3A0 YOIl «<API'YC-98» Ha nary oneHnku, 0Oyaer
COOTBETCTBOBATH CTOMMOCTH YCTABHOI'0 KANUTAJIA, U COCTABHUT:
20000
(leaoyams meuicau) pyonei (6e3 yuéma HJ[C).

DKCIEepT — OLEHITUKHU: Tonununa E.B.

Cesprokos /[.B.
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