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COlNPOBOAMNTEABHOE NMMCbMO

Onennukom HecrepoBbiMm A.B. (Unen CamoperysiupyeMoii opranu3anuiu « HekomMmMepuyeckoe mapTHEPCTBO
«HanuoHa/ibHAsA KOJUJIETHUS CIIEIMATUCTOB-OIEHIIIUKOB» (MeCTO HaxoK[eHusi: 119017 r. MockBa, yi. Masas
OpaplHKaA ZIOM 13, CTP. 3) BKJIIOYEH B PEECTP OILEHINMKOB 17.01.2008r. 3a N2 00316), 3aKJIOYUBIIUM TPY/IOBOH
moroBop ¢ OO0 “Dxkona-OneHKa” U B COOTBETCTBUH ¢ 3a/IaHHEM Ha OIleHKy N9166-11/16-A k JToroBopy N° 19/09 ot
«19» ceHTAOps 2005 Tr., 3akiaodyeHHbIM Mexay OO0 “Oxkkona-Onenka” u I[TAO «Yupamidmoomas KOMIIAHUS
«Apcarepa» «/I.Y.» HHTepBaJIbHBIM I1aeBbIM WHBECTUIIMOHHBIM (POH/IOM «Apcarepa — akiuu 6.4», IpousBesieHa
OIleHKa PBIHOYHOH (CIpaBe/INBOI) CTOMMOCTH OJHOW OOBIKHOBEHHOW WMEHHOW aKITUU AKIIMOHEPHOTO OOIIecTBa
«T'asnpom rasopacnpesniesienne Tam6oB»  ([ocymapcTBEHHBIH PpErHCTPAlIOHHBIA HOMEDP: 1-02-45601-E) 1o
COCTOSIHUIO Ha 21 HOAOPA 2016 rojga.

IIpeamnosaraeTcs, 9YTO PE3YJIBTATHI IPOBEIEHHON OLIEHKHU OY/yT UCIOIb30BAHBI /111 HHPOPMUPOBAHUSA 3aKa3UHKa O
PBIHOYHOH (CIIpaBEeTMBOM) CTOMMOCTH.

B mporiecce OllEHKHW MBI UCIOJB30BAIU MOAXOABI U METO/bI, Hanbosiee MOAXO/AIINE IS JaHHOTO OOBEKTA.
OueHOUHBIE PAabOTHI OBUIH IPOBENEHBI B COOTBETCTBUU ¢ De/lepayIbHbIM CTAHIAPTOM oneHKH NO1 -"OOmue moHATHS
OIIEHKH, IIOAXOABl K OIleHKe Hu TpeboBaHus K mpoBeneHuio omneHku (PCO No 1)") yTBep:KJeH NIPUKA30M
MunskoHoMpasBuTusa Poccun ot 20.05.2015 N2 297, ®etepasbHbIM CTaHIAPTOM OlleHKH N22 "[{esb OIleHKU U BUBI
croumoctu (PCO N 2)") yrBep:KkAeH HpHKazoM MwuHsKOHOMpasButus Poccuu or 20 mas 2015 r. NO 298,
DenrepasIbHBIM CTaHAAPTOM OlleHKH N3 "TpeOoBaHus K ordery 00 omeHke (®CO NO 3)", yTBepKIeH NPUKA30M
MuHsKOHOMpa3BUTHsI PoccHH OT 20.05.2015 NQ 299, B COOTBETCTBUH C TpebOBaHUAMU MeK/IyHapOIHbIX CTAHIapTOB
¢unancosoit oruernoctu (IFRS) 13 «OrmeHKa cIpaBe[jIMBON CTOMMOCTH», a TaK:Ke CTaHJapTOB AcCCOIHAIUK
CcaMOperyJIUpyeMOi opraHu3anuu «HamuoHaIbHASA KOJUIETHS CIEIUAJIMCTOB-ONEHITNKOB» (Accoruanuss CPO
«HKCO»), obs3arenbHbIXx K npuMeHeHuto wieHamMu Acconmaruu CPO «HKCO» mpu oCyIecTBJIEHUH OIEHOYHOMH
JIesITEIbHOCTH.

OO6CTOATENBCTBA, TMPEIMATCTBYIOIIHE B COOTBETCTBUU C (pe/lepaIbHbIM 3aKOHOJATETHCTBOM ITPOBEJEHHUIO
OIIEHKH, OTCYTCTBYIOT.

Hama omneHka ocHOBbIBasIach Ha MH(popManuu 06 0O0beKTe, MPAaBOYCTAHABIUBAIOIIUX JTOKYMEHTAaX U JPYTHUX
JIAHHBIX, IIOJIyYEHHBIX K3 OTKPBITBIX K pErIAMEHTHUPOBAHHBIX HCTOYHUKOB. I[IpM OIlEHKE MBI HCXOAWIH U3
IIPE/ITIOJIOXKEHUSA, UTO OOBEKT HE 3aJI0’KEH M He OOpeMEeHEH JIOJITOBBIMH 00s13aTebcTBaMu. HaMu He MpOBOMIIACH
ayIUTOpCKas WK WHAasl IpoBepka (PUHAHCOBOH OTYETHOCTH M MpaB cobcTBeHHOCTH. OOpaliaeM BHUMAaHUE, YTO 3TO
MMKUCHMO HE SIBJISIETCS OTUETOM II0 OIIEHKE, a TOJIbKO IpEeABapseT OTYET, MPUBENEHHbINH faee. OTAe/bHbIE YaCTH
HACTOSIIEH OIIEHKU He MOTYT TPAKTOBAThCS Pa3/IeJIbHO, a TOJIBKO B CBA3U C IOJHBIM TEKCTOM IIPHJIATa€MOT0O OTYETa,
[IpUHMMAasi BO BHUMaHHUE BCE COZIEPIKAIIIUECS TaM JOMYIIEHHA U OTPaHUYEHHUS.

B ciyuae, ecoiu mpuobperterus makera akuuii AO "T'aznpom rasopacripenesienue Tam60B", pazmep KOTOPOTO
cocrapJsier He 6ojtee 10% OT 00IIEero KoJINYecTBa aKIiil, ppIHOYHAs (CIIpaBe/yInBasi) CTOMMOCTh TAKOT'O MTAaKeTa aKIUui
OIIPE/IENIAETCS MIyTEM MATEMATHUYECKOTO MTEPEMHOMKEHUSA KOJIUYECTBA aKIUH, HAXOAAIIUXCSA B MAKETe, HA PHIHOYHYIO
CTOMMOCTb aKIIMH, yKa3aHHOU B HacrosieM OryeTe.

Ha ocHoBanuu nH(pOpPMAIUH, IPEJCTABIEHHON U MPOaHATU3UPOBAHHOM B IPUBEIEHHOM HUKE OTYETE 00 OLIEHKE
00'BbEKTA, MBI IIPUIIUIH K 3aKJIFOUEHHIO, UTO:

PoriHouyHasn (crpaBeajinBas) CTOUMOCTH O{HOM OOBIKHOBEHHOM MMEHHON aKIUuN

AO «T'azmpom razopacnpeaeaeaue TamooB»
(TocynmapcTBEHHBIN PETUCTPAIIIOHHBIA HOMED: 1-02-45601-E)
Ha JaTy IPOBEeJeHUA OLEHKHU 21 HOﬂﬁPﬂ 2016 rosa cocraBjaser
500 PYBJIEN

YuuTbiBasi XapaKTEPUCTUKHA OOBEKTA OIEHKH, Hajaudue HHPOpMaNUH O IeHaX MPeIIOKeHUsA O00BhEKTOB
AHAJIOTHYHBIX OIEHWBAeMOMY, JIaHHbIE O PBIHKE Ha KOTOPOM OOpaIllaeTcsi OLIEHWBAEMBIH AKTHUB, IPUMeEHEHHbIE
METO/bl OIEHKM W HCXOJIHbIE JaHHBIE, MOJYYEHHOE 3HAaUE€HHE PHIHOYHOUW CTOMMOCTH COOTBETCTBYET 3HAUYEHHIO
CIIPaBE/JIMBOM CTOMMOCTH B OIpE/IE/IEHUH, JaHHOM  MeKAyHAapOAHBIM CTaHAApPTOM (PUHAHCOBOM OTYETHOCTH
(IFRS) 13 «OrmeHka CHIpaBeJJIUBOH CTOMMOCTH», M MOKET OBITh HCIIOJIB30BAHO JJISI ONPEAEJIEHUSI CTOUMOCTH
aKTHBOB IO CIPABEIINBON CTOMMOCTA B cooTBeTcTBHU C  (IFRS) 13 «OmeHKa CIOpaBeIIuBOA CTOMMOCTHY,
BBEIEHHBIM B JlelicTBHMe Ha Tepputopuu Poccuiickoii ®enepanuu mnpukazoM MuHucreperBa (GHUHAHCOB
Poccuiickoti @enepanuu ot 18 wmrossg 2012 roga N2 106H «O BBeleHUM B JIEHCTBHE U IPEKPAIEHUH JI€HCTBUSA
JTOKYMeHTOB MeXIyHapOJHBIX CTAaHAAPTOB (PMHAHCOBOU OTUYETHOCTH HA TeppuTOopuu Poccuiickoii Demeparium».

I'eHepaJIbHBIN JUPEKTOP

000 “9KKOHA-OILIEHKA” Kusucenm B.B.
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1. OCHOBHbIE AOOKTbI 1 BbIBOADI

O6BbEKT OLEHKN

OpHa 06bIKHOBEHHasi UMEeHHas akLms

OMUTEHT

AQ "lasnpom rasopacnpegenexve Tamb6os"

YcTaBHbIN kanuTan, pyo6.

43 201

[ocynapCTBEHHbIN
perncTpaLmoHHbIN HOMep

O6blkHOBEHHas MeHHas akuusa 1-02-45601-E

BanaHcosas (HomuHanbHas)
CTOMMOCTb aKLym

0,05 py6ns

OueHvBaemMble npaea

MpaBo co6CTBEHHOCTH

Bupgbl onpegensiemoi CTOMMOCTH

PbiHOYHas (cnpaBennuBas) CTOMMOCTb

Llenb oueHkn

Onpepenexne pbIHOYHOW (CNpaBeanviBOM) CTOMMOCTY B LeNsSX MHAPOPMUPOBaHUS
3aka3uunka n Ans NpUHATUA ynpaBneHYeCcKnx peLleHnin

[eictButenbHasa aata OLeHKN:

21 HoAbps 2016 ropa

Mepvop npoBeaeHus pabor:

21 HoAbps 2016 ropa

Lata coctaBnenuns Otyeta:

21 Hoabpsa 2016 ropa

OcHoBaHwue Ans NpoBefeHns
paborT:

Lorosop N2 19/09 06 oueHKe MMyLLECTBA, COCTABMSIOLENO MHTEPBAsbHbIN NaeBo
WNHBECTULMOHHbBIN hoHA akumin oT «19» ceHTsabpa 2005 roaa mexay MAO «Ynpasnstowasn
KomMnaHusa «Apcarepa» «[.Y.» UHTepBasbHbIM NaeBbiM MHBECTULMOHHBLIM (DOHAOM
«Apcarepa - akumm 6.4» n OO0 «3kkoHa-OueHkay; 3agaHune Ha oueHKy N2 166-11/16-A k
Lorosopy N2 19/09 ot «19» ceHTsi6psi 2005 r.

WMcnon b3yeMble CTaHa4apTbl

OLIEHKMU

®depepanbHbiin 3akoH N2135-D3 «O6 oueHo4YHoW aesTenbHOCTU B Poccuiickon
depepaunmn» (B pepakuumn PepepanbHoro 3akoHa ot 28.12.2010 r. Ne 431-d3 «O
BHECEHUMN n3meHeHui B PepepanbHblil 3akoH «O6 OLEHOYHOW AeATEeNbHOCTU B
Poccuiickon ®epepaunn» n ctatbn 5 @epgepanbHoro 3akoHa «O BHECEHUM U3MEHEHWI B
®depepanbHbin 3akoH «O6 oueHoYHOW aesiTenbHOCTU B Poccuiickon Pepepaummn» 1
oTAenbHble 3aKoHoAaTeNbHble akTbl Poccuiickon depepavumn»)

®depepasbHblil CTaHAApT oueHKn «O6LLMe NOHATUS OLLEHKU, MoAX0oAbl U TpeboBaHus K
nposefeHuto oueHkn (PCO Ne1)», yTBepxaeHHbIN MNprkazom MUH3KOHOMpa3BuTHsA
Poccun N 297 ot 20.05.2015 .

®depepanbHbiin cTaHAapT oueHkn «Lenb oueHkn n Buapl ctoumocTtn (PCO No2)y,
yTBepXaeHHbIn [Nprkaszom MuHakoHompassutua Poccun N 298 ot 20.05.2015 .

®depepanbHbIi cTaHAapT oueHKM « TpeboBaHus k oTyeTy 06 oueHke (PCO Ne3)»,
yTBepXaeHHbIn MNprka3zom MuHakoHompassutusa Poccumn N 299 ot 20.05.2015 r.

Cranpaptel CTO COC HKCO, ytBepxaeHHble [NpaBnennem Accounaunm CPO «HKCO»
(MpoTtokon Ne 26 ot 24.09.2015r.)

MexgayHapogaHbiin ctaHaapT douHaHcoBow otyeTHocTH (IFRS) 13 «OueHka cnpaBeanveomn
CTOMMOCTU»

CToMMOCTHbIE NnoKasatenu

3aTpaTHbIM nopxoaom, py6.

1078 635 000 py6nen

CpaBHUTENbHBLIM NOAX0A0M, py6.

270 354 000 py6nei

[oxoaHblM noaxoaom, py6.

He NpUMeHAnca

PbiHouHas (cnpaBepnuBas) ctoumoctb 100% nakeTa, py6.

432 010 000 pybnen

PbiHo4YHas (cnpaBepiMBasi) CTOMMOCTb OfHOM O6bIKHOBEHHHON MMEHHOM akuuK, py6:

500 PYBJIEN
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2. ObLme ceeaeHUd

2.1. CBegeHUs 0 3aKa3uuKe

[Tybsmunoe AkiinoHepHoe OOIIecTBo

«Yrpasidmomnas KoMIIaHua «Apcarepa»

«/1.Y.» nHTepBasIbHBIM ITA€BBIM NHBECTUIIMOHHBIM (POHAOM «Apcarepa — akiuu 6.4»
OI'PH 1047855067633

Hara npucBoenus OI'PH 23 aBrycra 2004 roga

WHH 7825481139 KIIII 783501001

Tenedon/daxc +7 812 313 05 32

2.2, CBezenus 00 OLleHIIIUKE

OO11eCTBO C OTPAHUYEHHOU OTBETCTBEHHOCTHIO « IKKOHA-O1ieHKa»

WHH 7810265840 OI'PH 1037821050222 0T 10 ¢deBpais 2003 roga

IOpuanyeckuii agpec: 196044, r. Cankt-IletepOypr, ButeObckuii mp., 10M 41, K.1
Anipec mecToHaxoxaenus: 195112, r. Cankt-IletepOypr, np. [llaymsana, 1.18, oduc 123
Tenedon/daxc +7 812 622 12 15; +7 921 994 36 39

e-mail: apr@eccona.spb.ru

OtBerctBeHHOCTE OO0 «3IKKOHA-OneHKa» 3acTtpaxoBaHa B OAO «Anbda-CTrpaxoBaHue»,
nosic N2 7811R/776/00113/6 nmata BbIaum 10 OKTAOps 2016 roxa, CrpaxoBas cymMMma
100 000 000 (CTO MUJIJTHOHOB) PYOJIEH.

Asnsercsa wienoMm HII «Poccuiickas KOJJIETHUs OLEHIIITKOB».

®.1N.0. HectepoB Anekcen Bnagummposuy

Anpec MecToHaxoXneHusi 195112, CankTt-lNeTtepbypr, np. WaymsHa, gom 18, ocdouc 208/1

OLeHLLKa

CBepfeHusi o0 Tpy40BOM [0roBope Tpynosou gorosop ¢ VicnonHutenem 6/H ot 06 ceHTabps 2010 roaa

MHdopmauus o uneHcTee B
camoperynmpyemow opraHnsasum
OLEHLLVNKOB

YUneH Hekommepueckoro naptHepcTBa «Camoperynupyemasi opraHusawums
«HauvoHanbHas konnerusa cneuuanncToB-OLEHLLMKOB» (MECTO HaXOXAEHWS: T.
Mockga, yn. Manas OpgblHka, A.13, cTp.3); BKNIOYEH B PEECTP OLEHLLMKOB
17.01.2008r. 3a N2 00316

MHdopmauus o nosnyvyeHun
npodgeccroHarnbHbIX 3HaHWUIN B
obnacTu OLEHOYHON AeATENBHOCTY

3akonuun UMK Crernady; gunnom M Ne 595642 25.04.2005 r.; cpok 0byyeHus:
12 cpeBpans 2004 - 25 anpena 2005 ropa; kypc «OLeHKka CTOMMOCTU NPeanpusaTus
(6usHeca)»

MHdopmaums o ctpaxoBaHum
rpaxAaHcKov OTBETCTBEHHOCTU

OTBeTCcTBEHHOCTL HecTepoBa Anekces Bnagumnposuya 3actpaxoBaHa B OAO
«AnbcaCtpaxoBaHuey, nonuc N2 7811R/776/00016/6 ot 25 sHBapsa 2016 roga Ha
cymmy 30 000 000 (Tpuauats MunnmoHoB) py6neii. Cpok AencTBus forosopa
cTpaxoBaHusi ¢ 1 dpeBpans 2016 r. no 31 aHBapa 2017 r.

Ctax paboTbl B OLLEHOYHOMN
0eATenbHOCTH

10 net
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2.3. OcHOBaHUe /1 IIPOBEAEHUS OLIEHKHU

IoroBop N2 19/09 006 OIleHKE UMYIIECTBA, COCTABJISIONIEr0 MHTEPBAIBHBIN MTa€BON WHBECTUIIMOHHBIN
dosa aku OT «19» ceHTAOPs 2005 roga Mexay [TAO «Yupapisoimas KoMmanus «Apcarepa» «J[.Y.»
WHTEPBAJIIPHBIM I1a€BbIM WHBECTUIIMOHHBIM (OHZIOM «Apcarepa — aknuu 6.4» u 000 «IJKKOHA-
Omnenka»; 3aanue Ha oeHKY N 166-11/16-A x JloroBopy N2 19/09 0T «19» CeHTAOPS 2005 T.
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3. 30AQHMNE HA OLLEHKY

3.1. OOBEKT OIleHKU

Onna o6bikHOBeHHAs: uMeHHas aknus AO '"Tazmpom rasopacnpezenenune Tam6os" (I'ocyapcTBeHHBIH
PETUCTPAIMOHHBIN HOMED: 1-02-45601-E)

3.2. Imy1iecTBeHHBIE TIpaBa Ha 0OBEKT OLIEHKU

IIpaBO COOCTBEHHOCTH.

3.3. LleJsib OLleHKHU

Ilesbl0  OLIEHKW  ABJIAETCS  ONIpEJeJIEHWEe PBHIHOYHOU  (CIpaBe/yTMBOM) CTOMMOCTH B IEJISX
nHOOpMHUPOBaHUs 3aKa3unKa U /ISl IPUHATHS YIIPABJIEHYECKUX PElIeHNH.

3.4. IIpeinosaraeMoe UCIIOJIb30BaHUE PE3yIbTaTOB OIEHKU U
CBSI3aHHBIE C STUM OTPaHUYEHUA

JI1 IpUHATHA YIIPaBIeHUYeCKUX PelleHUH U NHGOPMUPOBAHUS 3aKa3UHKa.

3.5. Buj croumoctu, cocraB olleHUBaeEMbBIX IIPaB

CorytacHo JloroBopy Ha OKazaHWE YCJIyr IO OIlEHKEe BHUJI OIPeessieMON CTOMMOCTH - PBIHOYHAs
(cmpaBeiiUBasi) CTOUMOCT.

3.6. /laTa oieHKu

21 HOsAOpsA 2016 rona

3.7. laTa cocraBjieHUsI OTUETA, €r0 IMOPSTKOBBIN HOMED.

21 HOs16ps 2016 rona. Homep otuéTa — 166-11/16-A

3.8. Cpok nmpoBenieHUs OLlEeHKH!

21 HOsAOPs 2016 roza
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4. OCHOBHbIE AOMYLLEHMA U
OrPAHUYMBAIOLLIME YCAOBUS

CJIEZLYIOH_II/IG JOIIYIIECHUA U OTPAHUYECHUA ABJIAIOTCA HEOTHheMJIEMOH YaCThIO JAaHHOT'O OT4YeTa. I/ICXOILH u3
HIDKeCJIEAYIOe TPAKTOBKH U JOTOBOPEHHOCTEN, HACTOSIIUE YCIOBHUS II0JIPa3yMEBAIOT HX IIOJTHOE
oflHO3HAUHOe ToHMMaHue CTopoHamMu, a Takke GaKT TOro, YTO BCe IIOJIOXKEHUs, pPe3yJIbTaThl
IIEPpEroBOpoOB U 3adABJICHHA, HE OTOBOPEHHBIE B TEKCTE€ OTYETa, TEPAIT CHJLY. HaCTOHI.LII/Ie yCJI0BUA HE
MOTYT OBITh U3MEHEHBI WU MpeoOpasoBaHbl MHBIM 00pa3oM KpoMe Kak 3a MOoAnuchio 00eux CTOpOH.
Hacrosiiye ycyioBUs PacIpoCTPaHSAIOTCSA Ha TpaBopeeMHUKOB CTOPOH.

>
>

v V VY VYV

A\

Hacrostimuii oT4eT JOCTOBEPEH JINIIH B IOJITHOM 00beME U B YKa3aHHBIX B HEM I[€JIsX.

OneHIIUKN He HeCyT OTBETCTBEHHOCTHM 3a  IOPHANYECKOe OIIMCaHWe IIpaB OIeHUBAaeMOU
COOCTBEHHOCTH WJIM 32 BOIIPOCHI, CBSI3aHHBIE C PACCMOTPEHHEM IIpaB COOCTBEHHOCTH, BKJIIOYAS
cepBUTYTHL. IIpaBo OlleHMBAaeMON COOCTBEHHOCTH CUUTAETCS JIOCTOBEPHBIM U JOCTATOUHBIM IS
PBIHOYHOTO 060POTa OIeHHBaeMoro o0bekTa. OnieHnBaeMasi COOCTBEHHOCTb CUMTAETCS CBOOOHOM OT
KaKUX-JTH0O0 MpeTeH3UH U OTPaHUYEHUH, KpOMe OTOBOPEHHBIX B OTUETE.

OneHnukn He 00s3aHBI TPUBOJUTH MOAPOOHBIE 0030pHBIEe Marepuasbl ((pororpaduu, ITaHBI,
YepTeXHW U T. I.) 10 OOBEKTY HEJBUKUMOCTU. Bce 10/00HBIE MAaTEpPUAIbl B OTYETE BKIIIOUEHBI
HCKJIIOUUTEJIBHO JIJIsSl TOTO, YTOOBI [IOMOYB YUTATEJTIO IIOJIYIUTD IIPEJICTaBIeHEe 00 00bEKTe.

O1neHKa IPOU3BOJIUTCA TOJIBKO HA OCHOBAHUM IIPENOCTAaBJIIEHHON 3aka3uynmkoM WHOOpMAIuu M
[IOJIyYeHHBIX JIOKYMEHTAJIbHBIX MaTEPHAJIOB, a TakKe IMpoBeleHHOro OIeHIIMKAMU BU3YaJIbBHOTO
0CMOTpA.

CrnernuasnbHBIX u3MepeHnil OIEHITUKOM He MPOBOAMIOCh. OLEHIINK He HeceT OTBETCTBEHHOCTU 32
JIOCTOBEPHOCTH U IIOJTHOTY HH(POPMAIIH, IPEJOCTaBIeHHON 3aKa3UHKOM.

[Tpennosnaraetcs, uto ¢GU3UUECKHE XaPAKTEPUCTUKHN O0BHEKTa U €ro HUCIOJIb30BAaHUE COOTBETCTBYIOT
(benepasbHBIM U MECTHBIM 3aKOHAM U HOPMATHBAM.

OneHIIUKN BIIpaBe WCIOJIB30BATh IIPU OIEHKe o00bekTa  Jo0ble METOAWKU pacdeTra, He
MIPOTUBOpEYAIIHe IPUHITAIIAM PHIHOYHOMU (CIIPaBeIJIMBOM) OIIEHKH.

Hu 3akazuuk, Hu OLEHIIMKH HE MOTYT HCIOJIB30BAaTh OTUET WHAYe, UYeM 3TO IIPEyCMOTPEHO
JloroBopoM Ha OLeHKy. Pasryiamenue cozpepKaHHs HACTOSIIETO OTYETA BO3MOXKHO TOJIBKO IIOCTIE
MIpeBAPUTETHLHOTO MHUCHMEHHOTO COTJIACOBAHMS.

Ot OueHIUKOB He TpeOyeTcs TMOSBJIATHCSA B Cy/le FUIH CBUZETEIHCTBOBATH WHBIM CIOCOOOM IIO
[IOBOJTy ITPOU3BEIEHHON OIeHKN MHAYe KaK 110 OPUIIHATFHOMY BBI30BY CYZA.

Muenune OLeHIITKOB OTHOCUTEIBHO PHIHOYHOMH (CIIpaBe/TUBOI) CTOMMOCTH 00BEKTA IEHCTBUTEIHHO
Ha 7aTy mpoBefieHUs ouneHKH. OIEHITNKY He MPUHUMAIOT Ha cebs HUKAKOU OTBETCTBEHHOCTH 33
U3MeHeHHe TOJIUTUYECKUX, aIMUHUCTPATUBHBIX, SKOHOMUUECKUX, IOPUANIECKUX U UHBIX (DAKTOPOB,
KOTOpbIE MOTYT BOBHUKHYTH [TOCJIE ATOH IATHI U MTOBJIUATH HA PRIHOYHYIO CUTYAITHIO.

Hacrosmuit otueTr comep:kuT mpodeccroHanbHoe MHeHUe OIEHINNKOB OTHOCHTENBHO Haubosiee
BEPOSITHOH IIeHBI CIEJIKU ¢ 0OBEKTOM Ha JIaTy MPOBEJEHUs OIeHKU U He sIBJISETCS TapaHTHel TOoro,
YTO 0OBEKT OYZET MPOJIaH HAa CBOOOTHOM PhIHKE UMEHHO IO STOU I[eHE.
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S. [NprmeHgemble CTAOHAQPTH
OLLEHOYHOM AEATEABHOCTMH

OrneHOYHBIE PabOTHI OBUTH MTPOBEJIEHHI B COOTBETCTBHUU C IEHCTBYIOIUM B PO 3aKOHOIATETBLCTBOM,
Ha ocHoBanuu OenepanpbHOTO 3akoHAa N2135-03 «OO6 OIEHOYHOU /IesATeIbHOCTH B Poccuiickoi
Denepanum» (B pemakiuu OerepayibHOTO 3aK0HA OT 28.12.2010 T. N2 431-03 «O BHECEHUHN U3MEHEHUN B
®enepanbHbIi 3aKOH «O0 OIEHOYHOH JeATeqbHOCTH B Poccuiickoit ®eneparuu» €W CTaThiO 5
denepanpHOro 3aKkoHa «O BHeceHUU n3MeHeHUH B PeepanbHbiil 3aKoH «O06 OIEHOYHOH JIeSITeTbHOCTH
B Poccuiickori ®eneparnuri» U OTHEeJbHBbIE B3aKOHOJIATEJIbHbIE aKThl Poccuiickoii ®enepanum»),
®enepasbHBIM CTAHAPTOM OIlleHKU «OOIIKe MOHATHSA ONEHKH, MOJAX0Ibl U TPeOOBAaHUA K IIPOBEAEHUIO
oneHku (®CO N21)», yrBep:kaenHoro [Ipukazom MuHskoHOMpasButusi Poccuu N 297 oT 20.05.2015 T.,
®enepasbHBIM CTaHAAPTOM OlleHKH «llenb oneHku u BuAbl crouMocTu (®CO NO2)», yTBep:KIeHHOTO
[Tpukazom MunskoHompassutus Poccuu N 298 ot 20.05.2015 1., ®eiepasibHbBIM CTAaHAAPTOM OIIEHKU
«TpeboBanus k oruery 06 omenke (®CO N93)», yrBepkaeHHOro IIpmkazom MUHIKOHOMPA3BUTHA
Poccum N 299 or 20.05.2015 1., Craggapramu CTO CJAC HKCO, yrBep:xkieHHbIM IlpaBieHuem
Accormariuu CPO «HKCO» (ITpotokos N2 26 0T 24.09.2015 T.) .), B COOTBETCTBHUU C TPeOOBAHUAMU
Mesk/TyHapOAHBIX cTaHAapTOB huHaHcoBO oTueTHOCTU (IFRS) 13 «O11eHKa CIIpaBe/TUBON CTOMMOCTH » .

5.1. BI/I]_'L CTOMMOCTH U OII€CHHBa€MbI€ ITpaBa

B Hacrosmiem or4yere OIpeessercs pbIHOYHAs  (CIpaBeyIMBasl) CTOMMOCTH — IIpaBa
cOoOCTBEHHOCTH Ha O/THY OOBIKHOBEHHYIO UMeHHYy10 akiinio AO "Tasmpom razopacnpesesienne TamGos".

5.2. OnpesiesieHre ppIHOYHON CTOMMOCTH

PuotHouHasa cmoumocmu’:

“Ilog, pPIHOYHON CTOMMOCTBHIO OOBEKTa OIEHKHM IOHUMAeETCs HauboJiee BEpOSTHASA IIeHa, 110
KOTOPOMU JTaHHBIH 0OBEKT OLIEHKH MOKET OBITh OTUYK/IEH Ha OTKPHITOM PHIHKE B YCJIOBUSAX KOHKYPEHITUH,
KOI/Ia CTOPOHBI CZEJIKH JAEeHCTBYIOT pa3yMHO, pacrosiaras Bced HeoOxonumou wHdopMmanued, a Ha
BEJIMYHHE [EHBI CAETKHI HE OTPAKAIOTCS KaKUe-TU00 Ype3BbIYaiHbIe 00CTOATEIBCTBA, TO €CTh KOT/IA:

» O/HA U3 CTOPOH CAEIKH He 0053aHa OTUYKJaTh OOBEKT OIIEHKH, a Apyras CTOpOHA He obs3aHa
MIPUHUMATh UCIIOJIHEHNE;
CTOPOHBI CJIEJIKH XOPOIIIO OCBEIOMJIEHBI O IIPEAMETE CAEKHU U JEHCTBYIOT B CBOMX MHTEPECaX;
0OBEKT OILIEHKH ITPe/ICTaBIEH Ha OTKPHITHIN PHIHOK B (hopMe MyOIUUHON 0ePTHI;
IleHa CAeJKH TIPEeACTaBIseT CcoOOM pasyMHOe BO3HArpakJeHHe 3a OOBEKT OIEeHKH U
MIPUHYKIEHUS K COBEPIIEHUIO CIEJIKH B OTHOIIEHWH CTOPOH CAETKH C UYbeH-JTHOO0 CTOPOHBI HE
OBLIIO;
» IUIaTeX 32 OOBEKT OLIEHKH BBIPAKEH B JIeHEKHOU (popme”

YV V VY

5.3. OnpeneneHne OlleHNBAEMbIX ITPaB

CodepiicaHue npasa coocmeeHHoOCMUL: 2

1. CoOCTBeHHUKY ITPUHA/IJIEKAT IIPaBa BIaJEeHUs, I0JIb30BAHUS U PACIIOPIKEHNS CBOUM UMYIIIECTBOM.

2. CoOCTBEHHUK BIIpaBe II0 CBOEMY YCMOTPEHHIO COBEpIIATh B OTHOIIEHWH IPUHAJJIEKAIIETO €My
UMyIecTBa JIOOble MEHCTBHUSA, He NPOTHUBOpEYAlllNie 3aKOHY W HWHBIM IIPDABOBBIM aKTaM, He
HapylIaIue IpaBa U OXpaHseMble 3aKOHOM HHTEPECHl APYTUX JIUI. B ToMm umcie, cOGCTBEHHUK
BIIpaBe OTYYKIAaTh CBOE UMYIIECTBO B COOCTBEHHOCTD JAPYTHUM JIUIIAM, IIepeiaBaTh UM, OCTaBJIsAA 3a
€000 IpaBo BJIAZIEHNUs, I0JIb30BAHUS M PACIIOPSIKEHUS UMYIIIECTBOM,  TaK K€ OTAABATh UMYIIECTBO
B 3JI0T U OOPEMEHSATH €T0 PYTUMHU CIIOCOOAMU, PACTIOPSIAKATHCSA UM HHBIM 00pa30M.

! ®depepanbHblii 3akoH oT 29 uiona 1998 r. Ne 135-d3 «O6 oueHoYHoM aesatenbHocTu B Poccuickon degepauun»
2 paxpaHckun kogekc Poccuiickon depepaumm, yacTtb 1, ctatba 209.
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BMecrTe ¢ TeM XOTUM NPOUH(POPMHUPOBATH 3aMHTEPECOBAHHBIE CTOPOHBI, UTO I[€HA
PeaJbHON CAEJIKHU MOKET OTIHUYATHCSA OT OIEeHEHHOH HAMH PBIHOYHOM (CIpaBemxINBOI)
CTOMMOCTH, 4YTO OIIpeJiejsaercad MOTHBAMH CTOPOH, YMEHHEM BEeCTH IIepPeroBOpPbI,
YCJIOBHUAMH CAEJIKHU U T. [,

[Ipu onrpesieieHn 000CHOBAaHHOM PHIHOYHOH (CIIpaBe/JIMBOM) CTOMMOCTH YIUTHIBAIHCE:

> PesysnbTatrhl mpeecTByOeH AeareabHocTH O6IIecTBa;
» Tekymee ¢puHaHCOBOE NOJIOKeHHNEe OOIIecTBa.



6. MIHble CBEAEHMS

B pamkax ganHOro oTuéTta mepen OIEHIIMKAMH He CTOsUIa 33/lavya BBISBJIEHUsA KAKUX-JTHOO HHBIX
CBEIEHUH, CIOCOOHBIX OKa3aTh BJIMSHHME HA PE3YJIbTAT NPOBEAEHHOTO AaHAIN3A. B COOTBETCTBUU C
OCHOBHBIMM JIONYI[EHUAMHM W OrPAHMYMBAOINUMHU ycaoBUAMH OIleHKa INPOU3BOAUTCA TOJBKO Ha
OCHOBAHMU IIPEIOCTABIEHHON 3aKa3unKoM NH(GOPMAIIUU U MTOJIyYeHHBIX JIOKYMEHTAJIbHBIX MaTePUAJIOB.
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/. Tlpouecc oueHKM, OObLEM U
3TAMbl MCCAEAOBOHMS

IIpomecec OMEHKH - 3TO JIOKYMEHTAJIbHO M JIOTHUYECKH OOOCHOBAaHHAas IIPOIEAypa HCCIIeTOBAHUA
IIEHHOCTHBIX XapaKTEPHUCTUK OIeHUBAaeMOro OObeKTa, OCHOBAaHHAs Ha OOIIENPUHATHIX METOJaX H
IOIX0/IaX K OIleHKe. 3a/iadya OIEHINHUKA - OIpeseieHHe U KOJWUYEeCTBEHHAs WHTEPIPETANUSA CTEIeH!
II0JIE3HOCTH OIIEHMBAeMOTO uMyInectBa. CyMMapHOe JIEHCTBHE BCEX PRIHOYHBIX (DAKTOPOB, BIUSAIOIINX Ha
CTOMMOCTh 0OBEKTa, PE3IOMUPYETCS] B UTOTOBOM CY?K/IEHUU.

OrneHka npennpuAtusa (OU3Heca) sIBJISAETCA OJHUM W3 HAIPaBJIEHUU HKCIIEPTHOU ONEHKH UMYIIECTBA U
BKJTIOUAET B ce0sI CIE/TYIOIIHE DTATIBI:

7.1. O06cegoBaHNE 00OBbEKTA

[Tporiecc OIeHKM HAYMHAETCA C OOIIEero 3HAKOMCTBA C HCTOPDHEH KOMIIAHHH, €€ JeATeJIbHOCTBHIO,
YCTaBHBIMU U (UHAHCOBBIMU JIOKYMEHTaMU.

7.2. CO0Op O0IIMX JAaHHBIX U UX aHAIN3

Ha »rom »srame cobupamoTcs W aHAIM3UPYIOTCS JaHHBbIE, XapaKTEPHU3YKOI[HE, HKOHOMUYECKUE,
COLIMATbHBIE U IPYTHe (HAKTOPHI, BJIUSIIONINE HA PHIHOUYHYIO CTOMMOCTh KOMIIAHUY B MacITabaX CTPaHbI,
peruoHa, Topojia ¥ OTPACyId, B KOTOPOH paboTaer olleHuBaeMas KOMITAHU.

7.3. CO0p 1 aHA/IU3 OOIIHX U CIIEIHUAIbHBIX JaHHBIX

Ha manHOM »sTame cobupaercs 6Gojiee JleTayibHasi WHQPOpPMAaNMsA, OTHOCAINASCS KaK K OIEHUBAEMOW
KOMIIAHUW, TaK U K COIMOCTAaBUMBIM KoMHaHHWAM. COOp JIAaHHBIX OCYIIECTBJISIETCS IIyTEM HW3yUYEeHHs
COOTBETCTBYIOIEH OKYMEHTAIUK, MyOJUKAMH B CIENHATU3UPOBAHHBIX WU3/IAHUSAX, KOHCYJIbTAIUH C
[IPEICTABUTEISAMU aMUHUCTPATUBHBIX OPTAaHOB, SKCIIEPTAMH, APYTUMHU OIEHIITUKAMU.

7.4. IlpuMeHeHne MOAX0A0B K OlleHKe 00beKTa

(Coznacno @edepanvhbim CmaHoapmam OUeHKU, 0083amenbHbiM K NpuMeHeHuio cybvexmamu
oueHouHoll OesmeavHocmu 6 P® ymeepicdenHo2o npuxazom MuHucmepemea SKOHOMUYECKO20
passumus u mopaosau Poccuiickoti ®Pedepayuu (MunsxoHompazgumus Poccuu) om 20 mas 2015 e.
N297 2. Mockea «06 ymeepocOenuu gedeparbHo2o cmanoapma ouenku «Obwue NOHAMUA OUEHKU,
nodxo0dsl k oyeHke u mpebosaHus k nposedeHuro ouerxu (OCO NC1)»).

» 3arpaTHBIA IOJAXOJA — COBOKYITHOCTh METOJIOB OIIEHKH CTOMMOCTH OOBEKTa OIeHKH,
OCHOBAHHBIX Ha OIpEJIeJIEHUN 3aTpaT, HEOOXOAUMbBIX /I BOCIHPOM3BOCTBA JIMOO 3aMelleHu s
00beKTa OIEHKH C 3aUeTOM H3HOCA M yCcTapeBaHMWM. 3aTpaTaMH Ha BOCIPOU3BOICTBO OOBEKTA
OIIEHKHU SIBJIAIOTCS 3aTpaThl, HEOOXOMMMBIE JIJISI CO3aHUS TOYHOU KOIMHU OOBEKTa OIEHKU C
HCIIOJIb30BAHUEM TIPUMEHSIBIIIUXCS IIPU CO3JaHUN 00bEKTA OIIEHKH MaTepUaioB U TEXHOJIOTHH.
3aTpaTaMu Ha 3aMellleHre OOBEKTa OIEHKH SIBJSIOTCS 3aTpaThl, HEOOXOAMMBIE IS CO3JaHUS
aHAJIOTUYHOTO OOBEKTa C WCIIOJIb30BAHUEM MAaTEPUAJIOB U TEXHOJIOTHUU, MPUMEHSIONIUXCS Ha
JlaTy OLIEHKU.

» CpaBHHUTEJBHBINA MOJXOJ - COBOKYIITHOCTh METOJIOB OIEHKU CTOMMOCTH OOBEKTAa OIEHKH,
OCHOBAHHBIX Ha CpaBHEHMH OOBEKTa OIEHKU C OOBEKTaMH - aHaJoraMu OOBEeKTa OIEeHKU, B
OTHOIIIEHUM KOTOPBIX UMeeTcs: uHopManusa o 1eHax. OOGbeKTOM - aHAJIOTOM OOBEKTa OIEHKH
JUIsT  TleJIe OIeHKU TpU3HAeTcss OOBEKT, CXOJHBIH OOBEKTY OIIEHKH TII0 OCHOBHBIM
SKOHOMHUYECKHUM, MaTEPUAIbHBIM, TEXHUUECKUM U JIPYTUM XapaKTePUCTHKAM, OIPEIeIIOIHM
€ro CTOMMOCTb.

> I[OXO}IHIJIfI ImoAX0A - COBOKYIIHOCTb METOAOB OIEHKH CTOMMOCTU o0beKTa OLI€HKH,
OCHOBAaHHBIX Ha OIIPEACTIEHUU OXKUJAAEMBIX TOXO0I0B OT HUCIIOJIb3OBAHUA 0o0BeKTa OIIE€HKH.
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Meroyn ouenku (CorslacHo ®enepanbHbiM CraHZapTaM OIEHKH, 00d3aTeIbHBIM K IPUMEHEHUIO
cyO'beKTaMU OLIEHOYHOH JIeATeIbHOCTH B PO yTBep:KAEHHOTO TPUKa30M MUHUCTEPCTBA 9KOHOMHYECKOTO
pasButus u Toproeiu Poccuiickonr ®eneparuu (MuHSIKOHOMpas3BUTHA Poccun) oT 20 mMas 2015 1. N229g7
r. MockBa «O6 yTBep:k/ieHUH GeiepIbHOrO CTaHAapTa oueHKku «OO0Iue MOHATHUA OLIEHKH, TOJIXO/IBI K
olleHKe U TpeboBaHus K mpoeeeHuo oreHKH (PCO NO1)»).

MeToj OTIEHKH — TIOC/IEI0BATEILHOCTD IIPOIIEAYP, MIO3BOJISAIONAA HA OCHOBE CYIIIECTBEHHOU JIJIs JAHHOTO
MeTo7ia THGOPMAIUU OIPEAETUTD CTOUMOCTh 0ObEKTa OIIEHKH B paMKaX OJTHOTO U3 IIO/IX0/IOB K OIIEHKE.

7.5. CorstacoBaHMue pe3yJIbTaTOB U 3aK/JII0UEHNE O PHIHOYHOM
(cmpaBeJIIMBOI) CTOMMOCTH O0OBbEKTA OIeHKH

Ha gaHHOM 5Tale ONEHINUK aHAIM3UPYeT MPENMYINeCcTBA U HEJOCTATKH KaXKOTO U3 HMCIIOJIb30BAHHbIX
ITO/IXO/IOB, HA OCHOBAHUU YEr0 KaykJI0My IOKa3aTes 0 CTOUMOCTH, IMOJIyYeHHOMY € UCIIOJIb30BAHUEM TOTO
WIM WHOTO TIOAXO/a, IPUJIAI0TCS COOTBETCTBYIOIE BecoBble Ko3(hduUIueHThl. B pesysbrare
COTJIACOBAHUsS IIO/IXOJIOB BBIBOJIUTCS WMTOTOBasl BeJIMYHMHA PBIHOYHOHN (CIIpaBeIIMBON) CTOMMOCTH
OIIEHHMBAEMOTO 00BEKTA.

7.6. IloaroroBka oTyéra

ITo wroraM IIPOBEJEHUS OIEHKH COCTaBJsieTcss order o0 omeHke. Ha maHHOM sTame 00001aroTcs
PE3yJIbTAThI, IIOJyUEHHBIE B IPOIECCE UCCIENOBAHUM M PACUETOB, W W3JIaral0TCsA B BUZE ITHCHMEHHOTO
oruera. TpebOBaHUS K COZEPKAHUIO U 0(POPMIIEHHIO OTYeTa 06 OIlEHKE yeTaHaBIUBaOTCs PesiepaybHbIM
3aKOHOM OT 29 uioJist 1998 1. N 135-03 "O6 oneHouHOU AesTenpbHOCTH B Poccutickoit ®eneparuu”’ u
(erepasIbHBIMU CTAaHAAPTAMHE OLIEHKH.

HToroBast BeJIMUYMHA CTOUMOCTH 0OBEKTA OIIEHKH, YKa3aHHAas B oTyeTe 00 OIleHKe, MOKET ObITh TPU3HAHA
PEKOMEH/IyeMOIi JIJIsI I[eJIel COBEPIIEHUS CAETKHA ¢ 00BEKTOM OIEHKH, €CJIU C IaThl COCTABJIEHUS OTUETa
00 OIIEHKE JI0 JIaThl COBEPIINEHUS CJIEJIKA ¢ OOBEKTOM OIEHKH, WJIH JIAaThl NPEJICTABJIEHUS ITyOJIHIHON
odepThI TPOIILIO He 6osee 6 MecsIEeB.

HToroBasi BeJINUMHA CTOMMOCTH JIOJI’KHA OBITh BhIpasKeHa B BaTioTe Poccutickoit ®erepanuu (B pyosisix).
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8. OObEeKT OLUEHKMU

8.1. O6masa nadopmarus 06 AO "T"a3mmpom razopacapeesieHue
TamboB"

8.1.1. Hepequb AOKYMEHTOB, HCIIOJIb3YEMbBIX OI_IeHIJ_II/IKOM u
YCTaHABJINBAKIIKUX KOJITMYECTBECHHbBIC 1 KAYECTBCHHbIC

xapaktepuctTuku OObeKTa OIeHKHU

> Jorosop N2 19/09 00 oOIleHKe UMYIIECTBA, COCTABJIAIOIIETO HHTEPBAJIbHBIN ITA€BON
WHBECTUIIUOHHBIHA (POH/T aKIUH OT «19» CEeHTAOPs 2005 roga mexay [TIAO «Ympasisiomasn
KoMmmaHuAa «Apcarepa» «/I.Y.» MHTepBaJIbHBIM IIa€BHIM MHBECTUIIMOHHBIM HOHZIOM «Apcarepa
— aknuu 6.4» 1 000 «dxkkoHa-OneHKa»; 3aJlaHue Ha oeHKy N2 166-11/16-A k /loroBopy N2
19/09 0T «19» CeHTAOGPS 2005 T. ONpeesIsAeT 33/IaHNe Ha OIIEHKY, KOTOPO€e BKJIIOUAJIO B cebs
oImpezie/IeHre PHIHOYHOH (CIIpaBeJIJIMBOI) CTOMMOCTH OJTHOM OOBIKHOBEHHOH MMEHHOMU aKI[UH
AO "T'azupowm razopacnpenenenue TamOoB";

> ExxexBapranbubiii otueT AO "T'a3znmpom razopacnpesenenve Tam60oB" 3a 3 KB. 2016 T.;

> Byxranrtepckue 6anancoBbie oTuerhl (Popma N 1 1 2) 3a mepuos 2012—2015 TOJIHI.

8.1.2. KpaTtkas xapaktepuctuka AO "T'azmpom
razopacnpeaenenue Tamo6oB"
ITonHOE HauMeHOBaHUeE:

CoxpanienHoe (pupMeHHOE HauMEeHOBaHUe:

MecTo HaAXOKIAEHUA:

Anpec 3JIEKTPOHHOM MOYTHI:

Anpec ctpaHunbl B ceTu “VIHTEpHET”, Ha KOTOPOH A0CTyTHA nHbOpManus 06 SMUTEHTe,
BBIITYIIIEHHBIX 1/ WU BBIITYCKA€MbIX IM IIeHHbIX Oymarax Wwww.tog.ru

CBeeHUA 0 TOCYyAapCTBEHHON perucTpamyu SMUTEHTA:

OCHOBHOM TOCY/IapCTBEHHBIN PETUCTPAIIMOHHBIA HOMED I0PUANYECKOTO JIUIIA:

Hara perucrpamnuu:

HavMeHOBaHUE pPETUCTPUPYIOIIETO OpraHa:

NnenTudUKkaiinOHHbINA HOMEP HAJIOTOILIATe IbIIAKAS

Pa3Mep YCTAaBHOTO KammurTasjaa:

Pasmep ycraBHOTO (CKJIa/[04HOT0) KamuTtasa (maeBoro (OHAA) 5SMHUTEHTa HA JaTy OKOHYAHUA
IIOCJIETHETO OTUETHOTO KBapTasa, pyo.: 284 216 000

O61ast HOMUHAJIbHASA CTOUMOCTD: 240 492 000

MopgrotoeneHo OO0 «3kkoHa-OueHka» © 2016



Paswmep nonu B YK, %: 84.615926

OO01ast HOMUHAJIbHASA CTOUMOCTD: 43 724 000
Pasmep nomu B YK, %: 15.384074
Hcropust o0pasoBaHUs U AeATEIbHOCTH 9MUTEHTA

CpOK cyIIecTBOBAaHUS SMHUTEHTA € JIAThI FOCYAAPCTBEHHOU PETHCTPAIIUN COCTABIIAET 16 JIET.

OO111eCTBO CO3/IaHO HA HEOTPAHIUYEHHBIH CPOK JIeATEIHHOCTH.

AO «T'asmpowm razopacmpenesierre TamOoB» - clienuaTn3upoBaHHas 00aCTHASI OpTraHU3AIUA, 3aHITast
Pa3BUTHEM M OHKCIUIyaTallMed ceTel Tra3ocHabOkeHHs B palloHax W ropogax TamOOBCKo# obsacTH,
OKa3bIBAIONIAsl YCIIYTH 10 TPAHCIIOPTUPOBKE Ta3a.

lazudukarnusa TamboBcKOI 06J1acTH BezieTes ¢ 1956 rofa. B mepByio ouepens O6bLIH ra3uuIIMPOBAHbI
IIPOMBINIIJIEHHBIE I KOMMYHAJIbHO-OBITOBBIE OO'BEKTHI TOpozia TamboBa.

B 1961 roy, mocsie BBe/IEHUs B 9KCILIyaTaIl[UI0 Ta30BOH OTOIIUTEIHFHOM KOTeIbHOM B T. TamboBe, CoBeTOM
MunuctpoB PCO®CP mnpu o006yacTHOM OTAele KOMMYHAQJIBHOTO XO3fHCTBAa OBUI  OPraHU30BaH
X03PACUeTHBIN TPECT IO SKCILIyaTallMy I'a30BOTO XO3fAMCTBA TOPOJIOB U APYTHUX HACEJIEHHBIX ITYHKTOB
obJacTH, MOJIyUMBIINEN Ha3BaHue «['a3rpom razopacmpezesienue Tam60oB».

B 1994 romy B cootBercTBHU C Ykazamu Ilpesuzmenta P® «OO6 opraHM3anMOHHBIX Mepax IIO
peoOpa3oBaHUIO TOCYJAPCTBEHHBIX MPENIPUATHH B aKIIHOHEPHBIE 001IecTBa» u «O mpeobpa3oBaHUU B
aKIMOHEPHBbIe O0IecTBA M IPUBATU3ALMH TOCY/IAPCTBEHHBIX NPEANPHUATHH ra30BOTO X03sicTBa PD»
obJracTHasi Ta30paCIpeleIUTEIbHAS OpraHu3anus ObUIa MpeoOpa3oBaHa B AKIHOHEPHOE OOIIEeCTBO
OoTKpbITOro THIa «I'asmpom razopacnpezeseHve Tam6oB». B CBsI3M ¢ M3MEHEHUSIMH, BHECEHHBIMU B
ycrap (OOmiecTBa, W3MEHWIOCh HanmMeHoBaHuMe OTKpBITOE aKIMOHEPHOe obmiectBo '"Taszmpom
razopacmpeneserue Tam6os" (AO "T'asnipom razopacipejiesieaue Tam60B").

B HacrosImee BpeMs XO3AHCTBEHHYIO JIeATEIBHOCTH OOIECTBA 0 TPAHCIOPTHPOBKE IIPUPOJHOTO Tasa
MOTPeOUTESIM HA TEPPUTOPUAX PaltoHOB TaMOOBCKOI 061aCTH OCYIIECTBIISIOT 16 (PUIHAIIOB.

Ha ¢unmasnsl Tak:ke BO3I0KEHBI 33/1a9H 110 SKCILIyaTally O0BEKTOB Ta30BOT0 X03AUCTBA, TEXHUYIECKOTO
00CTy’KBAaHUSA U PEMOHTA Ta30IIPOBO/IOB, Ta30BOT0 000PYZ0BAHNS Ta30BOT0 X03AMCTBA 706 HaCEJIEHHBIX
myHkToB TamM60BCKOI 06acTu.

C 1 samBaps 2005r. AO 'Tasmpom rasopacrpeziesiene TaM600B" BbINIONTHSAET GYHKIIUUA €THHOU
ra3opacrpeieIUTeIbHO  KOMITAHUH, TPAHCIOPTHUPYIONEH TPHUPOJHBIM Ta3 Ha OOJBIIYI YacTh
TeppuTopun Tam60BCKOI 06acTh.

OcHoBHOU Tienbt0 OOIecTBa SBJISIETCS HAJIE’KHOEe W Oe3aBapuUilHOe Ta30CHA0KEHHE IMOTpebuTened u
IoJIydeHne TpuoObLIN, obecmedmBaomiell ycrodumBoe pasButne OOIIecTBa, CO3ZaHUE 30POBBIX U
6e30macHBIX YCJIOBUH TpyZia U obecrieueHne COuaaIbHOMN 3aUThl paboTHUKOB O6IIIecTBa.

> Ilenu u mpeamer aeareabHocTu AOQ «T'aznpom rasopacmnpeaeneavue TamGoB»
OcHOBHOII 11e71h10 OO1IIeCTBA SIBJISIETCS HA/IEXKHOE U Oe3aBapHiiHOe ra30CHA0KeHHe
oTpebuTesIed 1 NoJlydeHre PUObLIH, 00ECTIeYNBAIOIIEH YCTOHUNBOE U 3D (HEKTUBHOE
SKOHOMUYecKoe Oarococrosinue OOIecTBa, Co37jaHKe 3I0POBBIX U 6€30MACHBIX YCJIOBUH TPyAa
U COIUAJIBHYIO 3aITUTy paboTHUKOB O01IecTBa.

OCHOBHBIMU BUAaMU JeATECJIbHOCTHU O6IlIeCTBa ABJIAIOTCA:

TpaHCIIOPTHPOBKA ra3a HEMOCPEACTBEHHO €ro OTpeOUTeIsIM Ha TeppUTOprU TaMOOBCKOM
obJstacTh.

[TpoBenieHMEe eAMHON TEXHIUYECKOU OJIUTHKH, KOOPAUHAIIS TPOU3BOICTBEHHOH JIEATEIBHOCTH
U KOMILIEKCHOE PellleHre BOIIPOCOB, CBSI3aHHBIX C DKCILIyaTallel ra3opacupeiesIuTeIbHbIX
cucTeM U ra3uduKanueil peruona u pa3paboTka MPOrHO30B MOTPebIeHUs ra3a Ha TEPPUTOPUU
obactu.

PazpaboTka u peanusanus KOMILIEKCA MeD I10:

ONTUMAJIbHOMY Pa3BUTHIO CUCTEMBI Fra30CHAOKEHN;

BHEJIPEHUIO SHEPTrocOeperamInx TEXHOJIOTHH, 000py/I0BaHUS U IPUOOPOB;

PEKOHCTPYKINH 0O'bEKTOB Ta30BOTO XO3SINUCTBA;

PpaivOHaJIbHOMY MCIIOJIb3OBAHUIO U YUYETY pacxXoJa U Ka4yeCTBa ra3a, BHEIJpEHUIO
BBIYHUCJINTEJIbBHBIX KOMIIJIEKCOB C aBTOMAaTU4YE€CKHMHU KOPPEKTOPaMHU pacxoaa,
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TEXHUYECKOMY 00CITy:KHUBAHIIO, MOHUTOPUHTY, TUATHOCTUKE U PEMOHTY CHUCTEM Ia30CHAOKEeHN;
CO3IaHUI0 MH(POPMAITMOHHOH CUCTEMBI T'a30PaCIpeeTUTETbHBIX OPTaHU3AIUH;
MIPOTPaMMHOMY U HH(POPMAIIMOHHOMY 00€eCIIeUeHHI0;

-pa3paboTKe CTaHAapPTOB, HOPM, ITPABUJI U HHCTPYKIIUH 110 BOIIpocaM razuduKaiui,
ra3ocHa0KeHUs U DKCIUIyaTal[UH ra30BbIX XO35UCTB.

CoBepiieHcTBOBaHNE (DUHAHCOBO-3KOHOMUYECKUX OTHOIIEHUH, BKJIIOYa:
obecrieueHne CBOEBPEMEHHON U ITOJTHOM OIIATHI TOCTABKU U TPAHCIIOPTUPOBKH rasa;
PEeCTPYKTYPH3AIUIO U ITOTallleHHe 33/J0JKeHHOCTH 32 I'as;

yuactue B GOPMUPOBAHUH O0/[?KETOB PETMOHOB I10 OILJIATE ra3a U ero TPAHCIIOPTUPOBKHU B
npeiesiax yCTaHOBJIEHHBIX JIUMUTOB;

yJacTue B paboTe 110 KOMITIEHCAIIFH BBITIA/IAF0IIIUX JJOX0/I0B OT IIPEIOCTaBIEHUS JIbIOT
OT/IEJIBHBIM KaTETOpUsIM I'pakaH, CHUKeHHe usziep:kek O0ImecTBa U pocT MpubbLIy;

OCyHIeCTBJIEHUE JeATEJIbHOCTU Ha PbIHKE IIEHHBIX 6yMar B COOTBETCTBHHU C 3aKOHOJATEJIbCTBOM,

yJdactre B paboTe 110 COBEPIIEHCTBOBAHHUIO IIEHOOOPa30BaHMA Ha SHEPTOPECYPCHI U YCIIYTH 110 UX
TPAHCIIOPTHPOBKE;

3¢)q)eKTHBHaH OopraHu3anus q)HHaHCOBI)IX IIOTOKOB;
MapKETUHTOBbIE UCC/IE/IOBAHUA PETMOHAJIBHBIX PBIHKOB;

OTIpejieJIeHNe UCTOYHUKOB (PIHAHCUPOBAHUSA pabOT 0 ra3udUKany U Cl10c0O0B IIPUBJIEUEHUSA
(prmHAHCOBBIX pECypCoB, CO37jaHKe U OTPAOOTKA MHBECTUIIMOHHOTO MEXaHNU3Ma,
06ecIieYnBaIoIero yCTOMUNBOe Pa3BUTHE U paboTy ra30pacipe/ieTUTeIbHBIX CHCTEM ITPU
ONTHMAJIbHOM COOTHOIIIEHUH PA3JIMYHBIX UCTOYHUKOB (GUHAHCUPOBAHMUA.

BeImtosTHEHE TPOEKTHO-KOHCTPYKTOPCKOM IOKYMEHTAIIMHN HA CTPOUTEIBCTBO M PEKOHCTPYKITHIO
ra3oBBIX CeTeU U JPYTHX ra30BbIX 00beKTOB. CTPOUTETHCTBO IFa30IIPOBOIOB CPETHETO U HU3KOTO
JlaBeHus1, oTBoZoB U 'PC, cucTem razocHabKeHUsA U COOPYKEHUH Ha HUX, UX PEMOHT U
PEKOHCTPYKITUS, a TAaKKe CTPOUTEIHLCTBO M PEMOHT ITPOU3BO/ICTBEHHBIX 3/TAHUHN U COOPYKEHUH,
JKUIHUIITHOTO (hOH/IA.

Opranusanyusa HayYHO-TEXHUYECKUX CBA3EN ¢ HAYYHBIMU, TPOEKTHBIMH, KOHCTPYKTOPCKUMU U
IIPOU3BO/ICTBEHHBIMU IIPEATIPUATUAMU 0 Pa3paboTKe 1 BHEIPEHUIO HOBBIX TEXHOJIOTUH,
MaTepUaIOB, TEXHIYECKUX CPEICTB U 000PYA0BaHUsI, 06ECIIeUnBAIOIINX BHICOKYTO
SKOHOMUYECKYI0 3(PGEKTHBHOCTD, HA/IEXKHOCTh U 9KOHOMUYECKYI0 6€30TIacCHOCTh
ra3opacipe/ieJIUTeIbHBIX CHCTEM, pecypcocOepeskeHre U KBATU(PUIIMPOBAHHOE UCIIOIb30BaHIE
rasa.

BzaumooTHOIIeHU ¢ PeepasIbHBIMU OpraHaMU UCIIOJIHUTEIbHON BJIACTH C 1IeJIbI0 CO3/aHUsA
SKOHOMHUYECKUX, OPTaHU3AIMOHHBIX U IPABOBBIX YCIOBUU, 0OecrieunBaomux 3G GeKTUBHOE
(PyHKIIMOHMPOBAHHE CUCTEMBI Fa30CHAOKEHU .

[TyraHoBO-IIpeAyIpeANTETbHBIN PEMOHT Ia30BBIX CETEH U COOPYKEHHUH TPeAIIPUATHH.

OpraHu3anusa TEXHUIECKOTo 00CIyKUBAHHS FA30IIPOBOIOB, COOPYKEHHUH Ha HUX, Fa30BOTO
obopyroBaHUs U IpUOOPOB y TOTpebUTE e rasa.

OpraHusarnysi UHBECTUIMOHHOU JIeSITeJIbHOCTH PEJITPUATHHN, BXOJSAIUX B COCTaB
MIPOU3BOJICTBEHHO-TEXHOJIOTUYECKOTO IIpoIecca.

CTpOI/ITe.JII)CTBO U JKCIIyaTaluA 3alIPpaBOYHBIX CTaHI_[I/Iﬁ CXKHKE€HHBIM Ia3oM.

Pa3pa60TKa U BHEJIpEHHE CUCTEMBI TeXHI/I‘IeCKOfI JANAaTHOCTHUKHU ra3opacripeeInTEJIbHbIX CUCTEM,
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BHYTPHUJOMOBBIX I'a30IIPOBOIOB U TEXHOJIOTUYECKOTO O60py,Z[OBaHI/IH, B TOM 4YHCJIe
Ta30HAIIOJTHUTEJIBHBIX CTaHI_[I/IIjI.

Opranusanys MUIPOKOH Mpomarassl MpaBu 6€30MacHOCTH ITOJIb30BAHUSI Ta30M B OBITY Cpeu
HaceJIEHUs Yepe3 CeTh TEXHUUECKUX KaOWMHETOB, MECTHYIO 1 MHOTOTHPAXKHYIO II€YaTh, PAJUO U
TeJIeBU/IEHUE.

Ob6ecrieueHre COXpaHHOCTH 00BEKTOB T'a30BOTO XO3SAHCTBRA.

[TpoBesieHre 1O 3asiBKaM ra3upUKaIe KBAPTUP U MPEATNPUSITHI, MOHTAK Ta30UCII0JIb3YIOIIETO
000py/TOBaHUS U Ta30BBIX TPUOOPOB.

HOZ[I‘OTOBKH U IIOBBIIIIEHHE KBaJ'II/I(i)I/IKaI_[I/II/I CIIEIMUAJINCTOB I'a30BbIX XOBSIHACTB.

[TepearrecTanusa paOOTHUKOB Ha 3HAHUE IIPABUJI OE30IIACHOCTU B TA30BOM X035 CTBE,
CTPOUTEIHHBIX HOPM U IIPABUIL.

OpraHu3sanus MOCTaBOK, B TOM YFCJIe H3TOTOBJIEHNE 3aIIaCHBIX YacTel IS Fa30H CII0Ib3YIONIEr0
000py/TOBaHUS U Ta30BBIX TPUOOPOB.

BrInosiHEHWE MEPOTIPUATHI 110 MOOUIN3AITMOHHON TTOATOTOBKE U MOOMTU3AIMOHHBIX 33/IaHUH,
yueT u 6poHupoBaHue paboTHUKOB OOIIeCTBa.

Ocy1iecTBI€HUE OIITOBOW M POBHUYHOU TOPTOBO-3aKYIIOYHOH JIEATETBHOCTH.

[Tpou3BOACTBO TOBAPOB HAPOAHOTO OTPEOJIEHNA U TPOAYKIIMH IIPON3BO/ICTBEHHO-TEXHIIECKOTO
Ha3HauyeHUs.

Ocy11ecTBIeHHE KOMMEPYECKOH JeATETbHOCTHU.

[TepeBo3Ka TPy30B U TPAHCIIOPTHO-3KCITETUITUOHHOE 0OCTyKUBAHUE.
Opranusarnus moico6HOr0 XO35IUCTBA.

Ocy1iecTBIeHUE BHENTHESKOHOMUYECKOU JIeSITETbHOCTH.

OO6111eCTBO BIIpaBe 3aHUMAThCS JTIOOBIMU UHBIMU BUAAMH JI€SITETLHOCTH HE 3ampeIeHHbIMU
3aKOHOJIaTeIhcTBOM Poccutickoit Oentepamnuu.

OTnesTbHBIMU BUAMU IEATETBHOCTH, IIEpeYeHb KOTOPHIX OTpeiesisieTcs: pe/iepaTbHbIMU
3akoHaMu, OOIIECTBO MOKET 3aHUMAThCS TOJILKO HA OCHOBAHUH CITEIIHAJIBHOTO Pa3peIeHus
(muniensun). Ecoiu ye10BUSIMU IPEIOCTABIEHUS JIMIEH3UN Ha 3aHSITHE OMPeIeIEHHBIM BUIOM
JIeSITEIHOCTH MTPEAYCMOTPEHO TpeboBaHe O 3aHATUH TaKOH JAesATeTbHOCTHIO KaK
HCKJTIIOUUTETHbHOH, TO OOIIECTBO B TEUEHUE CPOKA JEHCTBUSA JTUIIEH3UU HE BIIPABE OCYIIECTBIISITh
JIDYTHE BUJIBI JIeITEJIbHOCTH, 32 UCKIIOUEHUEM TeX, KOTOPbIE ITPeyCMOTPEHbI JINTIEH3UEN 1
COTIYTCTBYIOT WM.
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?. AHOAM3 PbIHOYHOU CUTYALMM

9.1. AHa/I3 BHENTHUX (PaKTOPOB

Ilna dbopMUpOBaHUA OCHOBAaHHMH /ISl BBIHECEHUS CYXK/JEHHH O CTOMMOCTH OOBEKTa OIEHKH
HeOOXOZIMO IIPeXK/ie IPOAHAIM3UPOBATh COCTOAHNE YKOHOMUKHY, B KOTOPOH obpalraercs oneHnBaeMbIi
aKTUB.

OmnucaHve TeH/IEHINH CONNATbHO-9KOHOMHUYECKOTO pa3BUTHA Poccun HEOOXOIMMO IIpeZIBapUTh
KPaTKOM XapaKTePUCTUKOU COBPEMEHHON MapajurMbl Pa3BUTHSA POCCHUCKOW 5KOHOMHKU. B CBOIO
ouepesib, dTa MapajurMa JOJDKHA OBITH pacCMaTpUBaeMa B KOHTEKCTe TOCIOJICTBYIOIEH B MUpe
SKOHOMHUYECKOU MOJIeJTH, 00yCIaBIuBAIONIEN MecTo PocCH B MEXK/IyHAPO/THOM pasfieJIeHHH Tpy/ia.

CoBpeMeHHass MUPOBasi S5KOHOMUKA SABJISETCA TVIOOQIBHOM, OTKPBITOH, NePAPXUYHON, YaCTUIHO
peryIupyeMoi CHUCTeMOH, OCHOBAHHOH Ha MEX/IYHApOJHOM DasJieIeHMH TpPYyZa, COBOKYIIHOCTHIO
HAaIIMOHAIBHBIX XO3AMCTB U HEroCyJapCTBEHHBIX CTPYKTYP, OOBEAMHEHHBIX MeKyHApOJHBIMUI
OTHOIIIEHUSIMU.

CoBpeMeHHasA MapafiuiTMa Pa3BUTHA POCCUUCKOM 5KOHOMMKH XapaKTEPU3YETCs YIOpOM Ha
CBIPDHEBON CEKTOP SKOHOMUKHU. I[lomoOHas criemuasu3anys BbI3BaHA BOBJIEYEHHOCTBIO POCCUUCKOUN
SKOHOMUKHU B CHCTEMY MEXIYHAPOIHOTO pPasJieJieHUsl TPYZAa, CO3/IAHHOU CPEeJCTBAMU U B HHTEpecax
pasBuUTHIX cTpaH 3amaza. COOTBETCTBEHHO, COCTOSHHE DOCCHMCKOM S5KOHOMUKH IIPSIMO 3aBHCHT OT
COCTOSTHUSI PBIHKOB CBIPbs, IIOCTABJIIeMOr0o Poccueli, a Tak Kak IieHa ChIPhS B OCHOBHOM (OPMUpPYETCs Ha
WHOCTPAHHBIX OUPIKaX, CJIeJIOBATEIHbHO, COCTOSTHIE SKOHOMUKU 3aBHUCUT OT HEKOHTPOJIUPYeMbIX Poccueit
¢axTopos.

Jlpyroi CTOPOHOM BJIMSIHHUSA MHPOBOHM SKOHOMHUKH Ha SKOHOMHUKY Poccuu siBisiercs
OTHOCUTEJIbHAS OTKPBITOCTh POCCUHCKOTO PhIHKA /1JIs1 (GUHAHCOBBIX AKTHUBOB, YTO MTO3BOJISIET POCCUHCKUM
KOMITAHUSAM II0JIb30BATHCSI MUPOBBIM PBIHKOM 3aMMCTBOBAHMS KamuTaIoB. IlockobKy B camoil Poccun
CTOMMOCTH JIeHer BBIIIEe CPETHEMUPOBON, KOMIIAHUY 3aHUMAIOT JIEHBI'W HAa BHEIIHEM PHIHKE; I03TOMY,
HeCMOTpsI Ha (aKTUYECKOe OTCYTCTBHE BHEIIHErO J0Jira TOCYJAapCTBa, BHEIIHUH JOJT KOMIIAHUH B
Poccun BechbMa BeJIMK, a JOJITOBAas HArpy3Ka OCJIOXKHIET uX (UHAHCOBOEe moJioKeHUe. Taxxe,
BO3MOJKHOCTH CBODO/THOTO TIEpeMEIleHN A KAIIUTaIOB HECET PUCKH er0 OTTOKA M3 CTPAHBI, YTO YMEHbIIAeT
KaIUTaIN3aUI0 KOMIIaHUH.

Tpetbeli Tpymoi GakTOpOB, BIUAIONIUX HA S5KOHOMUKY Poccuu, ABIsSeTCS Kype HAIIMOHATBHOU
BIIOTHI — pyOJIi — IO OTHOIIEHUI0 K BAJIOTAM, HCIOJIB3YIOIIMMCS B pacuerax 3a IPOU3Be/IEHHYIO
Poccurell MpoAyKIMIO ¥ MPHOOpeTaeMyI0 IPOAYKINIO APYrux crpad. CaMbIMU BasKHBIMH BaJIIOTaMU JIJIf
Poccun Tpagunmonno sasistores gosuiap CIITA u espo.

IIpOorHoO3 COMUATBbHO-9KOHOMHYECKOTO passutua Poccuiickoii ®egepanuu Ha 2016 roa 1 Ha
IUIAaHOBBII [IEpPHoJA 2017 U 2018 rogos

IIporHo3 paspaboTaH Ha OcCHOBe OA0OpeHHBIX IIpaBUTENBCTBOM Poccuiickoit deepanuy ClieHAPHBIX
VCJIOBUH COIMAJIBHO-3KOHOMUUYECKOTO pa3BuThs Poccuiickori Penepanuul ¢ y4eTOM NPHOPHUTETOB M IIEJIEBBIX
WHIUKATOPOB COIMAJIBLHO-9KOHOMUUYECKOTO Ppa3BUTHUA, CHOPMYJIMPOBAHHBIX B KOHIEMIIUM JOJITOCPOYHOTO
COIMAJIBHO-9KOHOMUYECKOTO pa3BuTus Poccuiickoii @enepanuy Ha TMepuoj, A0 2020 Troja, IIPOTHO3e
JTOJITOCPOYHOTO COITUATIBHO-3KOHOMIYECKOTO pa3BUTHs Poccuiickoii Peziepanin Ha MEPUOJ 0 2030 I'o/ia, yKa3ax
IIpesunmenta Poccuiickoit ®ezeparuu OoT 7 Mas 2012 T. M 3aJla4, IOCTABJIEHHBIX B IMocjaaHusax I[Ipe3uyeHTa
Poccuiickoit ®enepanuu PenepanbHomy Cobpanuto Poccutickoit @emeparum.

B mporHo3e yuTeHBI UTOTH COIMAJIBHO-3KOHOMUUYECKOTO pa3BuTHs Poccuiickoir ®eneparnuu B sSHBape -
aBrycTe 2015 I., a TaKyKe IIPOTHO3HBIE MOKazaTeNu (efepaTbHbIX OPraHOB HCIIOJIHUTEJIHLHOU BJIACTH, OPTraHOB
HCIIOJTHUTEILHOM BJIacTH cyObeKTOB Poccuiickoii ®eneparun u banka Poccum.

OcHOBHBbIE TEHACHIUH COIIMAIBPHO-3KOHOMHNYECKOIo pasBuTHuA B 2015 roay

JKOHOMHUYecKasA CUTyallus B 2015 oAy CKJIafblBajach 110/ BIUAHUEM YXy/IIeHUs BHEIIHESKOHOMUYECKUX
YCJIOBUH, IIPEKJIe BCETO CHIKEHUS IIeH HAa HEDTh, IPOJOJIKEHU JeUCTBUA S9KOHOMUYECKUX CAHKITUHM CO CTOPOHBI
EC u CIIIA, coxpaHeHUs TeHJEHIUN K CHIDKEHHIO MHBECTHUIMOHHON aKTUBHOCTH, a TAaK)Ke MAcIITabHOTO OTTOKa
KaIUTaJIa, YCUJINBIIETOCS B TOM YHICJIE BBU/IY ITOTAIIEHNs 3HAYNTEIPHOTO 00'beMa BHEITHETO Jioyra B I mosyroauu
2015 roza.

B mepsom nosyroguu 2015 r. fuHamuka BBII xapakrepusoBasack OTpUIIATEIBHBIMHU TEMIIAMH, KOTOPbIE
COXpaHWINCh B Hayajsie BTOporo mnosuyrojaus. Co CTOPOHBI BHYTPEHHero clipoca TeHJeHIus cHuxkeHusa BBII B
TEKYIIEM IEPHUOZie B HAWOOJIbIIEH CTENEHU CBA3aHA C OTPULIATEBHON JUHAMHKOM WHBECTHIMH B OCHOBHOM
KaluTal.

BpicokaA cTOMMOCTE 3a€MHBIX PECypCOB, YZOPOKaHNE HUMIIOPTHUPYEMbIX WHBECTHLIIMOHHBIX TOBApOB, POCT

MopgrotoeneHo OO0 «3kkoHa-OueHka» © 2016



JIOJITOBOM HArpy3KH U O0OImasg 5KOHOMUYECKas HEYBEPEHHOCTh HHBECTOPOB CIIOCOOCTBOBAJIM COKPAIIEHHUIO
WHBECTUIIMHU 10 UTOTaM BOCHBMHU MECAIEB Ha 6% 110 CPAaBHEHUIO C COOTBETCTBYIOIINM IIEPUOOM IPOILJIOTO TO/A.
OrKkujiaercs, 4TO COKpallleHHe WHBECTUIIMOHHON aKTHBHOCTH BO BTOPOM ITOJIYyTOJHH MPOJOJIKUTCA U B IEJIOM 32
roJ1 00beM UHBECTUIIUI B OCHOBHOU KAITHUTaJI MOKET COKPATUThCA IPUMEPHO HA 9,9 MIPOLIEHTA.

JnHaAMHUKa OCHOBHBIX MAKPOIKOHOMUYECKUX MMOKa3aTeei
(TeMnBI HIPUPOCTA, % K COOTBETCTBYIOIIEMY II€PUOXY NPEIAbIAYIIETO TOAA)

2014 rox 2015 ron
STHBapPb- STHBapb- rog*
rox

ABTVCT ABTYCT (o11enka)
BBII 0.6% 0.6 -3.8% -39
[ToTpebuTenscKie NeHE], Ha KOHEN 5,6 11.4 9.8 122
Iepuoaa, K 1eKadpro NpeablIyIIero
roaa
[IpoMemimeHHOE POM3BOACTRO 1.3 1.7 -3.2 -33
HuBecTHnmoni B OCHOBHOIT KAIINTATI -2.7 2.7 -6.0 99
O0opoT po3HIUHOI TOProBII 2.6 2.7 -8.2 -8.5
Peansnad 3apaboTHad miaTa 2.5 1.2 -8.9 -8.1
Peanenrie pacnonaraemeie 0.2 -0.7 -3.2 -4.0
JIeHEKHEIC T0XO0IBI
DKenopT, Mapx. nornapor CIIA 3430 497.8 233.6 3434
Wmmopt, Mnpa. nondapos CIITA 207.6 308.0 127.0 197.2

* Omenka MHHIKOHOMPAa3BHTHA PoccH.

ITo uToram BOCbMHU MeCAIEB 2015 T. OOII¥E TEHIEHIINU B TPOMBIIIJIEHHOCTH CYIIECTBEHHBIX U3MEHEHUH He
IIpeTepIeNy: B ayTcaiiepax - 3HAYUTEJIbHAs YacTh IIPOU3BOJICTB TOBAPOB WHBECTUIIMOHHOTO CIIPOCA, TIZE
HauboJIbIlIee CHUJKEHUE IMOKA3bIBAIOT CTPOUTEJIHHBIM CEKTOp M OOJIbINasg YacTh CErMEHTOB MAIIUMHOCTPOEHUS.
OcHOBHasi TpPUYMHA [AaHHBIX SBJIEHUH - CWIBHO BO3pOCIIas B TIOCTEJHEE BpeMs HEOIPeeIEHHOCTD
SKOHOMUYECKOH M IIOJINTHUYECKOH OOCTAaHOBKHU, KOTOpas B YCJIOBHAX PE3KOTO COKPAIEHUS BeleT K CHamy
VHBECTUIINH, OTKa3y OT IPOBEEHUs MOJAEPHU3AIUN TPOU3BOJICTBA I UHHOBAITUH.

B oTHOmIEHWH TOBApOB IIPOMEXKYTOYHOTO CIIPOCA OTMEUAaeTcCsl ONpefeseHHas crabuwinsanus B Jo0bIue
MIOJIE3HBIX HCKOIAEMBIX, IJIABHBIM 0O0pa3oM 3a CUeT yBeJHYeHUss o0BeMOB razofo0brum. IlosiokurenbHas
MUHAMHUKA COXPAaHSETCS TakKe B IPOU3BOJICTBAX, OPHEHTHPOBAHHBIX HA 3JKCHOPT (XUMUKATHI, TOILIMBO,
yoOpeHusi, IJIACTMACChl), IZie OIpEAeIeHHYI0 HMOANEPIKKY KOHKYPEHTOCIOCOOHOCTH OTEUeCTBEHHBIX TOBAPOB
OKa3bIBaeT "cyabpril" py6IIs.

BhIycK TOBapoOB TMOTPEOUTENHCKOTO CIIPOCA COXpAHSET IMOJIOKUTEIbHYI0 AWHAMHKY, TPEXKEe BCETO B
MUIIEBON IPOMBIIIIEHHOCTH, OCOOEHHO B IPOU3BOZICTBE OTEUECTBEHHBIX AHAIOTOB CAHKITMOHHBIX ITPOIYKTOB.

Co CTOpPOHBI NPOM3BOJCTBA B 2015 TOAY IOJIOXKUTEIBHOE BJIUSHUE HA OOIIEIKOHOMUUYECKYIO JTUHAMUKY
OKa3bIBAaeT CeJIbCKOe X03:AHcTBO. OObeM IPOM3BOACTBA MPOAYKIUU CEJIbCKOTO XO3dICTBA B XO3AMCTBAX BCEX
KaTeropui 3a BoceMb MecsAlleB 2015 I. BBIpoC Ha 1,8% K YPOBHIO COOTBETCTBYIOIIETO Mepuoja MPOIIJIOro rofa.
[TosutuBHBIE OXUJAHUA (OPMHUPYIOT XOPOIIMH YpOKal 3epHAa U INPOAOJIKAIONIeecs AWHAMHYHOE Pa3BUTHE
MSCHOTO »KMBOTHOBOJICTBA. Ilo WMTOTaM 2015 Trofia IPHUPOCT MPOU3BOJACTBA MPOAYKIUHU CEJIBCKOTO XO3sIHCTBA
0JKH/IaeTcs Ha YPOBHE 1,4 IIPOIEHTA.

PeIHOK Tpyza oTpearupoBajJl Ha SKOHOMHYECKYIO CHUTYallMI0 B Haudasie 2015 roga. B mapre 6e3paboruna
JTOCTHUTJIA YPOBHA 5,0% HSKOHOMUYECKU aKTUBHOTO HAaCeJIeHU C 5,3% B fekabpe 2014 r. B mocienyroiiyre Mecaiibt
cuTyanus CcTabMIM3UpoBajach. B mrTore B HIoJie U aBTycTe 2015 I. YPOBEHb 0e3pabOTHUIIBI, OIpeesIsIeMOU II0
mertomosiorud MOT, CHUBWICS [0 MHUHUMAJIBHOTO B TEKYIIEM TOAy YPOBHA 5,3% 3KOHOMHYECKH AKTHBHOTO
HacejeHUs. B Hacrosiee BpeMs KpyIHbIE W CpeAHUE MPEANPUATHS He HMET H30bITOYHOM 3aHATOCTH, OT
KOTOpOH OHM H30aBJSJINCh B KPU3UC 2009 T0/Aa, ONTUMUBUPYS CBOM HU3AepKKU. [Ipeampusarus crpemsTcs
COXPaHUTHh YUCJIEHHOCTh PA0OTHUKOB B OXKHUAAHUU YIIyUIIeHHsA SKOHOMHYecKOU cuTyanuu. HekoTopslil pocT
0e3paboTHIIBI BO3MOKEH B HOsAOpe-Ziekabpe, a B IeJIOM 3a 2015 IO/l ypPOBEHDb 6€3pabOTHIIHI MOKET COCTABUTh 5,8%



SKOHOMHYEeCKH aKTUBHOT'O HacesleHUs (110 METOZ0JIOTUY OalaHca TPYAOBBIX PECYPCOB).

HecMoOTpst HA OTHOCUTEIBHYIO CTAOMJIBHOCTh HA PBIHKE TPY/Za, HAJTUUYKE BHICOKOTO MHQJIAIMOHHOTO HoHA
IIPUBOJUT K CYIIIECTBEHHOMY COKDAIlleHUI0 PeaIbHOM 3apab0THOM IIaThl, KOTOPOE 32 BOCEMb MECAIEB COCTABUIIO
8,9% 110 CpaBHEHUIO C AHAJIOTUYIHBIM MEPUOIOM 2014 To/1a. B AasbHENIIEM TT0 MepPe CHIKEHUS UHQIAIMOHHOTO
JlaBJIeHNs U Ha (pOHe HUBKOH 0a3bl KOHIA 2014 Toja OXKUAAETCS, YTO TEMIIBI COKPAIIIEHUs PeasIbHON 3apaboTHOM
IJIaThI 3aMeJUIATCsA. B pe3ysbTaTe B 11e10M 3a 2015 IO/l COKpAIlleHNe peabHON 3apaboTHOM IIaThl cOCTaBUT 8,1
MPOIIEHTA.

PeasbHBIE pacriosiaraeMble JieHEXKHBbIE OXOABI HACEJIEHUs TAKXKe HAXOAATCS B OTPHUIATEIBHOH 30HE. 3a
SIHBaph - aBIYCT 2015 TI. peayibHble paclojlaraeMble JIeHe)KHbIe JI0XO/Abl HaceJeHWs CHU3WINCh Ha 3,2% IO
CPABHEHUIO C COOTBETCTBYIOIUM ITEPUOIOM 2014 TOfa.

B mesom 3a 2015 rOj| CHIDKEHHE DeabHBIX PAacCIlOaraeMbIX JEHEXKHBIX JIOXOJ0OB HACeJIEHUS MOXKET
COCTaBUTbD 4 IIPOLIEHTA.

Ha ¢oHe cHIKeHHS peasbHBIX PACIIOJIATaeMBbIX JIEHEXKHBIX JIOXOZOB HACEJIEHUs, POCTA IIeH Ha TOBAapHI,
C)KaTUA TOTPEeOUTENBCKOTO KPEJUTOBAHUS M IIepexofia JOMAIIHUX XO3fAUCTB Ha cOeperaTespHYI0 MOJIEIb
MIOBEe/IEHUA ¢ Havasjaa 2015 rojia HabsiofaeTcs CHIDKeHHE JUHAMUKU 00opoTa B cdepe TOProeiu u yciyr. Ilo
WTOTaM 3a SHBAph - aBTYCT 2015 . 000POT PO3HUYHOU TOPTOBJIM CHU3WICI HA 8,2%, 00BEM IJIATHBIX YCJIYT
HaceJIEHUIO - Ha 1,6 mpoleHTa. B cTpykType 060poTa PO3HUYHOH TOPTOBJIM IPOJOJIKAET pacTu AoJisg obopora
PO3HHUYHOM TOPrOBJIM IUINEBHIMH IPOAYKTAMH, YTO OOYCJIOBJIEHO BBICOKUM YPOBHeM WHQIIAONH Ha
MIPO/TOBOJILCTBEHHBIE TOBAPHI, & TAKIKE MeHEee 2JIACTUYHBIM CIIPOCOM Ha HUX CO CTOPOHBI HACEJIEHU .

VHbnanua B 2015 roAy COXpaHseTCs Ha BBICOKOM ypoBHe. B ceHTs0pe morpeburenbckas HHOIIANA 32
TOZIOBOH IIEPHOJ] COCTABUIIA 15,7% IIOCJIE TOTO KaK B HIOHE ee POCT COCTABUJI JI0 15,3 IPOLIEHTA.

B mepBOM MOJIyTOAWY 2015 T. TPAEKTOPUS €KeMeCAUHOU UHQJIAINN B OCHOBHOM OTpakajia TeH/IEHIIMH Ha
BJIIOTHOM pBIHKe. IIpu 5TOM B yCJIOBUSIX BBICOKOH BOJIATHJIBHOCTH JUHAMUKY Kypca py0isa BpeMeHHBIE JIary €r0
BJIMSTHUS HA MHQIIAINIO 3HAYNUTEIBHO COKpATIIINCE. [ocie 3BHAUNTEIBHOTO POCTA IIeH B HOSIOpe 2014 T. - deBpase
2015 T. u3-3a JleBaJIbBAIUU PyOJis (3a yeThbipe Mecsdla ¢ HOAGPsA mo (eBpasb IeHBI BBHIPOCIU Ha 10,4%) B
pe3yJpTaTe IOCJIEeI0BABIIETO0 PE3KOT0 yKpeIvieHus pyoss (30%) mHOaAnuA pe3Ko 3aMeiniachk. Bmecre ¢ Tem
CHIDKEHUS IIeH NMPAaKTUIEeCKU He HabJII0]a10Ch, 32 NCKIII0UEeHNEM I1JI0/I00BOITHON IPOAYKITUH.

B Hayasie BTOpOTo MOJIyro/ius 2015 T. HA HOBOH BOJIHE Ocs1abyieHus py0Jisi, COCTABUBIIIETO 34 UIOHB - ABTYCT
okoso 30% (kypc pyoOss npubIuM3WIcs K THUKOBBIM 3HaUeHHWAM (QeBpasis), 3aMeJyieHHe WHQIAIUN
npuocTaHoBwyIoch. C Havasia rojia IO KOHEI[ CEHTAOpsA IEeHbI BBHIPOCIM Ha 10,4% (rogom paHee - Ha 6,3%),
MIPEBBICUB MOKA3aTeIN AHAJIOTUYHBIX IIEPUO/IOB 3a MOCJIeTHUE 7 JIET.

dddeKT 0T HOBOU AEeBATBbBAIIIOHHOM BOJIHBI OJKHJAETCS CYIIECTBEHHO cjlabee 10 CPAaBHEHHIO C KOHI[OM
2014 - HAYaJI0M 2015 roJia IpH yCUJIUBIIEMCS JIABJIEHUU CIIPOCOBBIX OTPAHNMYEHUN U BBICOKUX II€H, B OCHOBHOM
chopmupoBaBIIUXCsA Ha MuKe UHGIANIUU B I kBaprase 2015 T. Takke BeseacTBre addekTa BRICOKOH 6a3bl KOHITA
2014 rona (u3-3a BBEJIEHUA IPOJYKTOBBIX KOHTPCAHKIIUH W 3HAUUTENIBHOTO ociabieHus pybsis) B IV kBapraie
2015 T. TOZIOBbIe TeMIIbl HHQIAIMYU OyayT cHIKATheA. 1o oneHke MuHsKOHOMpasButus Poccuu, nHQIAIUA B
2015 rofly COCTaBHUT 12,2% (11,4% B 2014 TOy).

BbICOKMII POCT IIEH B HCTEKIIUU IMEPUOJ, 2015 ToAa HaAOJIIOAAICA BO BCEX CEKTOpaxX IHOTPeGUTEIHCKOTO
pbiaka. OTHAKO eCcJTM Ha PhIHKE TOBAPOB OCHOBHOH 3(deKT ompesessics KypcOBOM AMHAMUKOHM, TO B CEKTOPE
YCJIYT OCHOBHOE BO3/IECTBHE OKA3bIBAJIO BTOPUUHBIE (P(PEKTHI - BBICOKUY HHQPIAITMOHHBINA (POH, POCT U3 EPIKEK.

Ha pbIHKe IpOZ0BOIBCTBEHHBIX TOBAPOB IIOC/IE 3HAYUTEIBHOIO POCTA [IeH K KOoHIy I kBaprasia - Ha 23% 3a
TOZIOBOY TIEpUOA - B TOM YHCJIe W M3-3a OCJa0JIeHHs KOHKYPEHIIMH, POCT IleH 3ameuicsa. Ha arto okazasio
BJIUSHUE YJIy4llleHHe cOaJaHCUPOBAHHOCTH PBHIHKOB M IIOCTENIEHHOe wucuepmanwe 3ddekra oT
IIPOJIOBOJIBCTBEHHBIX KOHTPCAHKIIMI, a TAKXKe OTPAHMYEHUs HA POCT I[€H M3-3a CHIDKEHUSA ILJIATEXKECIIOCOOHOCTH
OCHOBHOH YacTH HacejieHUs. B ceHTsAOpe 3a TOOBOM MEePHOJ IeHbI Ha IPOIOBOJILCTBEHHBIE TOBAPhI BHIPOCIU Ha
17,4 TIpoOIleHTa. 3a TOA0BOH MEPHO/] POCT IIeH Ha MPOIYKThI TOHU3UTC JI0 13,6 MPOIIEHTA.

B cwty 6osbIero faByieHUs CIIPOCOBBIX OTPAHUYEHHH POCT IIEH 3a TOJ HA HEIPOJOBOJIBCTBEHHBIE TOBAPHI
OyZieT HECKOJIBKO YMepeHHee - MPUMePHO Ha 12%, Ha PBIHKE IUIATHBIX YCJIYT POCT IEH ellle HUKe - 10,1 POIIeHTa.

BHeIIHETOPTOBBIH 060POT 3a BOCEMb MECAIEB TEKYIETO TOa YMEHBIIUICA Ha 34,5% IO CpaBHEHUIO C
AHAJIOTHUYHBIM IIEPUOOM IPEABIAYINETO IOZa, YTO OOBACHAETCA 3HAYNUTEIBHBIM COKDPAIlEeHHMEM CTOMMOCTHBIX
00BEMOB KaK JKCIOPTa, Tak W uMmnopra. CHIDKEHHE HKCIIOPTa TOBAapOB 3a BOCEMb MECSIEB TEKYIETO Tofa
COCTAaBWIO 31,9%, YTO OOYC/IOBJIEHO PE3KUM CHIKEHHEM CDEJHUX SKCIOPTHBIX IIeH, B IEPBYIO OuYepelb Ha
TOIUTUBHO-3HEPTETUYECKE  TOBAPHl, METAJUIyPTUUECKYI0 MPOAYKIHWIO W  HPOAYKINI0  XUMHYECKOU
MPOMBIIIIJIEHHOCTH B Pe3yJIbTaTe yXy/IIeHUs KOHBIOHKTYPhI MUPOBBIX PHIHKOB CBHIPbEBBIX TOBAapoB. OIHAKO IO
WTOTaM TO/a OXKHJAeTcsA yBeiawdeHUe GU3UUecKoro obbeMa JKCIopra Ha 2,5%, UTO OIPEAEsseTcs pOCTOM
SKCIIOPTA TOILUIMBHO-3HEPreTUIECKUX TOBAPOB Ha 4,7 IPOLIEHTA.

OtpunatesnpbHas JUHAMHUKA CTOMMOCTHOTO 0ObeMa pPOCCHHMCKOTO HMMIIOPTa B SIHBape - aBIyCTe 2015 T.
00BsACHSETCS KaK 3HAYUTEJIBHBIM CIIAJIOM 3aKYIIOK B (PM3UUYECKOM BBIPAKEHHHU, TAaK U CHIDKEHUEM CPEIHHX
MMIIOPTHBIX IeH. B CTpyKType pOCCHIICKOTO MMIOpPTa 3HAYUTEJIHLHO YMEHBIIWJIACH J0JIA WHBECTULIHOHHBIX U
MOTPeOUTETHCKUX TOBAPOB.

Vicxons U3 CJIOKUBIINXCS M OXKUAAEMBIX TEHJIEHIMH B SKOHOMUKe Poccuiickoii ®ezepanuu, 0 UTOraM
2015 roza BBII causuTed Ha 3,9% II0 CpaBHEHUIO C 2014 TOA0M.



®DakTOpPHI U YCJIOBUA COMUAIBHO-IKOHOMHUYECKOTO pa3sButua Poccuiickoii ®enepanuu B 2016
- 2018 rogax

[IporHo3 coUaIbHO-3KOHOMHUYECKOTO PAa3BUTHSA Ha 2016 - 2018 TOABl XapaKTepu3yeT pa3BUTHE
POCCHICKOM SKOHOMHKH B VCJIOBHAX COXPAHSIONIEHCS TeOMOJUTHYECKOH HeCTaOWIbHOCTH, ITPOJOJIMKEHUs
MMpUMEHEHUs Ha IPOTKEHUU BCETO IMMPOTHO3HOTO Meprozia K Poccuy 5KOHOMUYECKUX CAHKIUH co cTopoHbl EC n
CIIA u OTBeTHBIX KOHTpCAaHKIWH. OrpaHWYeHHWEe [0CTyna HAa MHPOBBIE DPBHIHKU KalUTaja JUII POCCHUHCKUX
KOMIIAaHUUA # JIOCTaTOYHO BBICOKUH YPOBEHb UMCTOTO OTTOKA KalMTaJla YacTHOTO CEKTOpa, CBA3aHHBIA C
IOTalllEHNEeM BHEIIHETO JI0JITA, OKA3bIBAIOT HEraTHBHOE BJIMSHHE HA BOCCTAHOBJIEHHE HWHBECTUI[MOHHOU
aKTUBHOCTH.

[TporHO3 CONMATBLHO-3KOHOMUYECKOTO PA3BUTHS POCCUMCKOM YKOHOMHKH pPa3paboTaH Ha BapUAHTHOU
OCHOBE B cOCTaBe 6a30BOTO, IIEJIEBOTO ¥ KOHCEPBATUBHOT'O BADUAHTOB.

PaspaboTaHHble BapuUaHThl 0as3UpPyIOTCA HA €JUHOM TUIOTEe3e€ POCTa MHPOBOM DKOHOMUKH CO
CpeIHEeTOZI0BBIMU TEMIIAMU B 2016 - 2018 ro/iax Ha YPOBHE 3,4 - 3,6 IpPOIIEHTa.

BazoBbIil BapHaHT XapaKTepU3yeT OCHOBHBIE MAaKPOSKOHOMHYECKHE IMapaMeTpPhl Pa3BUTHUS SKOHOMUKH B
VCJIOBUSIX COXPAaHEHWS KOHCEPBATHUBHBIX TEHJIEHIIMN W3MEHEHUs BHEIIHUX (PAKTOPOB M KOHCEPBATUBHOU
OI0/>KETHOH TOJIUTUKHU, B TOM YHCJIE B YACTH COI[UATBHBIX 00s13aTEIbCTB TOCYIapPCTRA.

BapuaHT onmpaercs Ha PHIHOYHBIE OXKUJAHHUA B OTHOIIEHWH PBIHKA YHEPTOHOCUTEJIEW, OTpPa’kKeHHBIE B
KOHCEHCYC-TIPOTHO3€e MHUPOBBIX ar€HTCTB, U pa3paboTaH MCXOZA U3 CPEIHEroZ0BO# 1eHbl Ha HedTh Urals B 2016
rojty 50 nosutapoB CIIIA 3a 6appestb, B 2017 rofy - 52 mosuiapa CIIA 3a 6appess, B 2018 rogy - 55 mosnapos CIIIA
3a 6appesb. B 2016 roxy oxujiaeTcs CHUMKEHHE CTOMMOCTH SKCIIOPTHPYEMOTO Ta3a B CTPAHbI JIAJIBHETO 3apyOerKbsl
OTHOCHUTEJILHO YPOBHsI 2015 rojia B TOM YHCJIE B CBSI3U C yCHJIEHHEM KOHKYPEHIIUHM Ha €BPOIEHCKHX Ta30BbIX
PBIHKAX.

B comuanpHON cdepe 6a30BBIN BapHAaHT IpeAyCMaTPHUBAET IOBBIIIEHHE YPOBHA JKU3HU HACEJIEHUsS Ha
OCHOBE YMEPEHHOTO YBEJIHUUYEHUs COITUAJIBHBIX 0053aTeNIbCTB rocyAapcTBa U OusHeca. IloTpeburesbckuii cmpoc
Oyzner, C OJHOW CTOPOHBI, OTPAaHUYHBATHCA CJIEPKAHHOW JUHAMHUKON JIOXOZOB HAaceJeHus, C JApyrou -
MIO/ITEP>KUBATHCS TIOCTEIIEHHBIM O’KHUBJIEHUEM IMOTPEOUTEIHCKOTO KPEAUTOBAHUA.

Poct BBII B 2016 rosy mpoTHO3UpYeTCS Ha ypOBHE 0,7%, B JaJIbHEHUIIIEM, IO Mepe BOCCTAaHOBJIEHUS
WHBECTUIIMOHHOTO U MOTPEeOUTEIHCKOTO CIIPOCA, TEMIIBI POCTa SKOHOMHKH IOBBICATCA 710 1,9% B 2017 TOIy U J0
2,4% B 2018 roy.

OCHOBHbBIE TOKA3aTEe/JU MPOTHO3a COIMUATBHO-3KOHOMHUYECKOTO PAa3BUTHUS
Poccuiickoiut @enepamyu Ha 2015 - 2018 roabl

| 201401 | 201501 | 2016 T0x | 2017 T01 | 2018 TOX

ITens1 Ha He(Th Urals (MHEpOBEIe), J011. CIITA/Gapp.

$a30BBIH 50 52 55
KOHCEPBATHBHEII 97.6 53 40 40 40
neneBoi 50 52 55

as A i - . T %0
BanoBoi BHYTPEHHHI TPOIYKT, TEMII POCTa?

6a30BEIH 0.7 1.9 24
KOHCEPBaTHBHEIIL 0.6 -3.9 -1.0 1.3 2.3
IIeTeBoH 2.3 3.3 4.4
HHBeCTHITHH B OCHOBHOH KallHTAL%
6a30BEIH -2.7 -9.9 -1.6 2.1 2.6
KOHCEpPBATHBHEIIH -6.4 0.6 1.4
neneBoi 3.1 6.0 8.3
TIpoMBIIIIEHHOCTE, %
$a30BBIH 0.6 1.5 1.9
KOHCePBAaTHBHEIH 1.7 -3.3 -0.5 1.3 1.5
neneBoi 2.0 2.8 34



PeanpHbIE pacloIaraeMele JOX0IBL HaceleHH. %

6a30BbIH -0.7 1.5 1,9
KOHCEePBATHBHEIH -0.7 -4.0 -3.7 -0.2 0.9
MeneBoi 0.0 2.6 3.1

PeaneHas 3apaboTHad 1arta, %

GazoBrIii -0.2 2.9 3.1

KOHCEePBATHBHEIH 1.2 -8.1 -2.9 0.9 2.0

MeneBoi 0.5 3.5 3.8

OB0opoT PO3HHTHOH TOPrOBIH,%o

Gaz0BrIi 0.4 2.1 2.3

KOHCEePBATHBHEIH 2.7 -8.5 -2.7 0.5 1.7

MeneBoi 0.8 3.2 4.0
DKCIIOPT - BCero, MiupH. mowiapos CIITA

Gaz0BEIi 331 344 365

KOHCePBATHBHBII 498 343 292 293 299

MeneBoi 335 351 374
HMmopT - Beero., MiIpid. nomrapos CIITA

Gaz0BrIi 200 212 223

KOHCEPBaTHBHEII 308 197 175 178 183

MeneBoi 206 217 230

IIporHo3 comuaIbHO-3KOHOMIYECckoro passutua Cankr-Ilerepoypra Ha 2016 roa u
ILTAHOBBIN MEPHUOJ 2017 U 2018 roA0B

PazpaboTka yTOUHEHHOTO IIPOTHO3a COIUATBHO-3KOHOMHYeCKOro pasButus CaHkT-IleTepOypra Ha 2016
roJl U IUIAHOBBIM IIepuoj] 2017 W 2018 romoB (ajiee — MIPOTHO3) IMPOBOAWIACH HA OCHOBAaHHWH 3arpoca
MuHuCcTepCTBa 3KOHOMHYECKOTO pa3putus Poccuiickoit ®enepanuu oT 21.10.2015 N2 /T141-3314.

[IporHo3 cdopmupoBan KoMHTETOM IO 3KOHOMHYECKON ITOJIUTHKE W CTPATETMYECKOMY IJIAHUPOBAHUIO
Cankr-Ilerepbypra (masiee — KomureT) B cCOOTBETCTBUU ¢ ocTaHOBIeHUeM IIpaBurtenscrBa CankT-Ilerepbypra ot
05.05.2011 N2 555 «O wmepax 10 pa3paboTKe MPOTHO3a COIUATHHO-IKOHOMUYECKOTO pa3BUTHs CaHKT-
Ilerepbypra» ¥ HOPMATHUBHO-METOAMYECKMMU MaTepHUaJaMM, HaMpPaBI€HHBIMU NHCHMOM MUHHCTEPCTBA
SKOHOMUYECKOro pas3Butus Poccuiickoit eslepanuu, MpyU yIaCTHH HCIIOJTHUTEIBHBIX OPTaHOB TOCYAAapPCTBEHHOU
BJIACTH TOPO/IA.

IIpu paszpaboTKe IPOTHO3a YUUTHIBAIHCE:

- OCHOBHBIE TIOKA3aTeJIM IIPOTHO3a COIHMAJIbHO-3KOHOMHYECKOTO pas3BUTHA Poccuiickoii Penepanum Ha
2015-2018 TOAHI;

- CIleHapHbIe YCJIOBUS, OCHOBHBIE ITapaMeTPhl IIPOTHO3a COIUAJTBHO—3KOHOMUUYECKOTO Ppa3BUTHUS
Poccutickoit Pezepanyiy Ha 2016 TO/ U IVIAHOBBIN ITEPHUO/] 2017 U 2018 roJ10B;

- TIPOTHO3 COIMAJIbHO-dKOHOMHUYECKOro pa3utus CaHkT-IleTepbypra Ha 2016 TOZ W IUIAHOBBIA TEPHO
2017 1 2018 ro/ioB, pa3pabOTaHHBINA B UIOJIE 2015 TO/A;

- IPUOPUTETHI U II€JIEBbIE MHAUKATOPHI COIUAJIBHO-3KOHOMHYECKOTO Pa3BUTHUSA, CHOPMYJIMPOBAHHBIE B
Yxagzax [Ipesunenta Poccuiickoit ®enepanuu oT 7 Masi 2012 roja;

- UTOTH COITUAIbHO-3KOHOMMUECKOTO pa3putus CaHkT-IlerepOypra 3a 2013-2014 TOABI U STHBAPb-CEHTAODD
2015 roja.

[IporHo3 mpezanosiaraeT BO300OHOBJIEHHE OKOHOMHYECKOTO pOCTAa B YCIOBHUAX YACTUYHOH OTMEHBI
SKOHOMHWYECKUX CAHKIIMHU C 2016 roja, BOCCTAHOBJIEHHE JIOCTYIIAa POCCUMCKUX KOMIAHUA K MUPOBOMY PBIHKY.
Peayuzanmss MepompusiTUI, HAINPABJIEHHBIX HA YCTOMYHUBBIX POCT SKOHOMHUKH, B TOM 4YHCJIE IJIAHOB IIO
UMIIOPTO3aMEIEHNI0 OYAEeT CIIOCOOCTBOBAThH MPOMBIIIJIEHHOMY POCTY 10 2,5%, 3aMeiyIeHrn0 HHOIIAINHN 10 6,1%,
YTO CKAKETCS HA POCTE JIOXOZOB HACeJeHUS U KaK CJIEJICTBHE Ha pocTe 06’beMOB TOBapO0OOPOTA, IJIATHBIX YCIIYT
HaceJIeHUIO. B ycioBUAX IlejieBOro BapuaHTa ¢ 2016 roga mianupyetcs poct BBII Ha 2,5% u k 2018 rozry oH MoxeT
COCTaBUTH 108,3% K YPOBHIO 2015 roja.

BajioBO# pernoHaJIbHBIN IPOAYKT

BasoBo#i pernoHasnpHBIN npoAykT (BPII), mo ganaeiM IleTpocTaTa, B 2013 TOAY NMPEBBICH YPOBEHDH 2012
roza Ha 216,1 MJIpA. py0. U cOCTaBWI 2 496,5 Mmupa. pyo. Uuaekc d¢usndeckoro oovbema BPII B 2013 roay B
COIOCTaBUMBIX IleHaX K IIpeJbIAyIeMy IOy COCTaBUI 101,8%.



ITo onienke Komutera BPII Cankt-IleTepOypra B 2014 oy YBeJIMUKUJICA HA 254,4 MJIPA. pyO. U COCTaBUI 2
750,9 MJIpA. py0., nHAeKc ¢pusmdyeckoro oobema BPII Kk ypoBHIO 2013 roa cocTaBuiI 101,7%.

B cBA3M co cmazjioM 5KOHOMHMYECKOW aKTHBHOCTU U CHUIKEHHEM pOCTa OCHOBHBIX MAaKPOSKOHOMUYECKHUX
nokasaresed, mo orenke Komurera, Temn pocra BPII B 2015 roay 3amemiurcesa 710 99 % U B HaTypaJibHOM
BBIPAXKEHUH COCTABUT 2 940,5 MJIPA. PyO.

ITapjaromuii BHYTPEHHUM CIIPOC B YCJIOBHAX IIpEKpAIlleHHs HAPAIIUBAHUA SKCIOPTHBIX M HMIIOPTHBIX
IIOCTABOK OKa3a1 BiMsHHE Ha 3KOHOMHUKY CaHkT-IlerepOypra. OmHako aumHamwuka mpousBojicTBa BPII CaHkr-
ITerepbypra mmeeT Gojiee O3UTUBHBIN XapakTep pa3Butus mo cpaBHeHuio ¢ BBII Poccuiickoit ®eneparnuu. Ilo
MMPOTHO3Y B 2015 roay Temn pocta BPII Cankr-Ilerepbypra cHU3UTCA Ha 1%, B TO BpeMsA Kak 00Illee CHIKEHHE T10
Poccuiickoit ®enepanmu cocraBut 3,0 %.

JxoHoMmuka CaHkTt-IlerepOypra oryimuaercss MHOTOOTPACJIeBbIM xapakTepoM. K 2018 roay HamubosbIInii
Bks1a7 B BPII GyzyT BHOCUTE: ONITOBAast U PO3HUYHAS TOPTOBJIA, OllepallUy C HEABHKUMBIM HMYIIIECTBOM, apeH/a 1
chepa ycCiayr, TpaHCIOPT U CBfA3b, 0OpabaThHIBAIOIINE TIPOM3BOJCTBA. Ilpu 3TOM Takuwe OTpaciaud Kak
3IpaBOOXpaHEeHUe, IIPEIOCTABIEHNE COITUAJIBHBIX YCIIYT U CTPOUTEIBCTBO OYAYT XapaKTePU30BATHCS 3aMe/IJIEHIEM
TEMIIOB 9KOHOMUYECKOT'0 POCTa.

CTpyKTYpa BAJOBOTO PErHOHATLHOTO MPOTYKTa
Cankt-ITetep6ypra, %

2015 (ouenka)

2018 (nporHos)
~ 34
/5’3 34
19,6 /
5

19,1

= O6pabaTbiBatowme npovssoacTBa

= [pousBOACTBO U pacnpejeneHune sNeKTPOSHEPIUW, rasa v Boabl

CrpourtenscTso

= OnToBas M PO3HUYHAA TOPrOB/IA; PEMOHT @BTOTPAHCTTIOPTHBIX CPEACTB, MOTOLMKANOB, GbITOBBIX U3AENNIA U

NpeaMeToB JIMYHOTO MONL30BaHUA
= TpaHCnopT v cBA3b

OnepauMu ¢ HEABUKUMbBIM MMVILIECTBOM. aDeHAa M NDenocTaBNeHWe VCvT

Ucxonss U3 TeKymux OOIIESKOHOMHMYECKHX TeHJIEHIHH, 32 OCHOBHOW BapHAaHT PAa3BUTUA SKOHOMUKHU B
I[eJIOM TI0 PETHOHY B MPOTHO3HOM Iepuojie 2016-2018 IT. mpuHUMaeTcs BapuaHT 1 (6a3oBeiil). Ilo gaHHOMY
BapUAHTY IIPOTHO3a K 2018 rojly 03KuaeTcs IIOCTeIIeHHOe CHIPKEHNE BKJIaia «00pabaThIBAIONIUX ITPOU3BOJICTB» B
ctpyktypy BPII nmo 16,7%, yBenmueHue BKJIaZla «TpPaHCIOpPTa U CBA3U» M0 13,9%, «3ApaBOOXpaHEHUS U
NIpeoCTaBIeHUA COIMATBHBIX YCIYT» 10 7%.

,I[nﬂammca BAJIOBOT'0 PETHOHAJIBHOTO IPOAYKTA

102,5 102,9 103,8
101,8 1017 99.0 1011 1019 369, 020
! , ' 3178 5 34396
) 814,5
2750,9 2940,5 498,1
N i i |
2013 2014 2015 2016 2017 2018
| BPIN, mnpa. pyb. - BapuaHT 1 b BPI, mnpg,. py6. - BapuaHT 2

=== UHpnekc Gpuznyeckoro obbema, % - BapnaHT 1 == WHaekc dusnyeckoro obbema, % - BapuaHT 2

IIpoMBINLIEHHOE IIPOU3BOACTBO

IIpoMBIIIIEHHOE TIPOU3BO/ICTBO — BAXKHEHIIINE CEKTOP SKOHOMUKU PETHOHA.

Ha ero gosro mpuxomures 24% BaJIOBOTO PETMOHAIBHOTO IPOAYKTA, OKOJIO 40% HAJIOTOBBIX IIATEXEH B
KOHCOJIUINPOBAHHBIH Gr07KeT Poccuiickoit ®emepariiuu, 17% paboTaioIero HaceaeHus.

Ilo uroram paboThl B AHBape-CeHTs0pe 2015 rojia B mpombinuieHHOCTH CaHKT-Ilerepbypra OTTPyKeHO
3aKa34uMKaM IPOAYKIHHN Ha OOIIYI0 cCyMMYy 1,6 TpyH. pyOsiei (105,7% K COOTBETCTBYIOLIEMY IIEPUO/Y IIPOIILIOTO
roza). VH/1ekC TpOMBIIIIJIEHHOTO MIPOU3BO/ICTBA COCTABIUII 91,1% K STHBAPIO-CEHTAOPIO IPe/IbIAYIIEro To/a.

MopgrotoeneHo OO0 «3kkoHa-OueHka» © 2016



B O6pa6aTbIBaIOH_II/IX MIPpON3BOACTBAX NH/ACKC IIPOMBIIIJIEHHOTO IIPOU3BOACTBA COCTABUJI 90,6%.

Hapexchl IPOMBINLI¢HHOT0 IPOH3BOJACTEA 10 OCHOBHBLIM BHIAM JIeATe1LHOCTH
o0padaThiBalomero KoMiLTekca CankT-IleTepdypra B iHBape-ceHTHOpe 2015
roaa, B % K IHBapK0-ceHTAOpI0 2014 roga

== 06pabaTbiBalowme NponssoAcTea, B yenom (90,6%)
1 — 104'3I
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1 - MeTamnypradeckoe MPOH3BOACTBO H IPOH3BOACTEO FOTOBBIX METAUTHICCKHX H3CIHH

2 - IIpoH3BOACTEBO MHINEBHIX IPOAYKTOB, BKIIOUaA HAIIHTKH, H Tabaka

3 - IIpoH3BOACTBO MAIIHH H 0GOpy10BaHHA

4 - IIpoH32BOACTBO 31MeKTPO0GOPYI0BAHHS, YIeKTPOHHOTO H ONTHYECKOT0 000pyI0BaHHS
5 - TIpoH3BOACTBO TPAHCIOPTHLIX CPeICTB H 060pyXoBaHHA

CrpouresbcTBO

[TpropuTeTHHIM HAIIpaBJIEHUEM B O0JIACTH JKIJININHOY MOJIUTUKU HA 2015 U MTOC/IEAYIOIINE TOABI ABJISAETCS
coXpaHeHHe 0OBEMOB JKIJIHIITHOTO CTPOUTEJIBCTBA, TOCYZJAPCTBEHHAs MOJJEPIKKA CIIPOCa HA PBIHKE JKIWIbSI H
MOBBIIIEHNE JIOCTYITHOCTH JKIUIBS JJIS1 METEPOYPIKIEB, a TAKXKE YJIyJIIeHHe JKIJINITHBIX YCJIOBUN U COKpAIlleHne
TOPOJICKOI O4epei IPask/IaH, OKUIAI0NIUX OKA3aHUS T'OCYIJAPCTBEHHOTO COAENCTBUA.

B 2014 rozmy BHIIOJIHEHHBIH 00beM PabOT MO BUAY AeATEIbHOCTH « CTPOUTENIBCTBO» COCTABUI 435,7 MIIP/I.
py0. — 101,2% K aHJIOTHYHOMY II€PHO/y IIPOIILJIOrO I'oZia B COMIOCTABUMBIX IeHaX. Ha 01.10.2015 BBIIIOJIH €HHBIH
00BeM paboT 1Mo BUAY JIeATeBHOCTH «CTPOUTEILCTBO» COCTaBUI 273,6 MIPJA. pybd. — 91,2% K aHAJIOTUYHOMY
Mepuo/y IMpomuIoro royia. Ha 2015 ros BRIMOJIHEHHBIH 00BeM PaboT M0 BUAY AeATeTbHOCTU « CTPOUTEIBCTBO» HA
tepputropun CaHkT-IleTepOypra ILtaHupyeTcs Ha YpOBHe 465,8 wipja. py0., a K 2018 roay IUIaHHpPYeTCs
JIOCTUTHYTH JI0 YPOBHS 572,5 MJIPJ. PyoO.

B 2014 rozmy 00beM BBOZIA JKIJIbSI B DKCIUIyaTAIUIO JIOCTUT 3 261,8 ThIC. KB. METPOB (54 748 KBapTHP), UTO
cocTaBisieT 126,3% oT oO0bemMa BBOJA KHJIOM IUIOIIAAXA 3a 2013 rof. 3a 9 MecsaleB 2015 roja BBEIEHO B
SKCIUTyaTallMio 1 942,0 THIC. KB. METPOB KWIbS (33 421 KBAapTUP), YTO COCTABJIAET 91,4 % K AHAJIOTHIHOMY
mepuoay mpouuioro roza. B coorBerctBuu c¢ Ilpukazom Mwunpernona Poccum or 19.01.2011 N9760-Kk/07
KOHTPOJIBHBIHA IIOKA3aTeJsh [0 BBOAY JKHJIbSA JIJISI TOPOZA Ha 2015 roJi YTBEPKAEH B 00beMe 2700,0 ThIC. KB. M., Ha
2016 ro7; — 2900,0 THIC. KB. M., Ha 2017 TroJi — 3000,0 ThIC. KB. M. Ha 2018 roJi — 3200,0 ThIC. KB. M.

Beoa B JeficTBHE JKHIBIX JOMOB, TBIC. KB. M
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HNHaekc mOTPpeOUTEIbCKHIX II€H Ha TOBAphl U YCJIYTU 3a SIHBapb-IeKabpb 2014 rofa coctaBuiI 108,3%.
Ipousomenmiee B I kBaprase 2014 roga ocyiabienue pyOJis IPUBEJIO K CYIIECTBEHHOMY IEPECMOTPY IIPOTHO32
0OMEHHOTO Kypca Ha 2014 TO/I.

[TporHO3upyeMblii BBHICOKHH YPOBEHb MHQJIAIUKM B 2015 TOAY OOYCJIOBJIEH BBICOKOU HEYCTOHYHUBOCTHIO
SKOHOMUYECKHX ITPOIIECCOB.

Nudnanusa crayia HabUpaTh TeMII € CEHTIOPS 2014 rofja MocJie BBeAeHUsI KOHTPCAHKIINI 110 OTPAaHUYEHUIO
MIPO/TOBOJIbCTBEHHOTO MMIIOPTA, K KOTOPHIM B IOCJIEAYIOIIEM ITPUCOBOKYMIIICST 3(DGEKT OT AeBaJabBallu pyoJis,
PEe3KO0 YCHUJIMBIIHICS B KOHIIE rofja Ha GoHe mazeHus pyosisa B ekabpe.

VHeke moTpeOUTeNhCKUX IIEH HA TOBAPHI U YCJIYTU B CEHTAOpE 2015 TOAa COCTABIII 110,7% K ekabpio 2014
roza (106,5% B aHAJIOTUYHOM IepUOJie TPOIILIOTO TO/a), IPUPOCT IIeH Ha MPOJIOBOJILCTBEHHbBIE TOBAphl B CaHKT-
ITerepbypre cocraBmi 10,8%. PocT meH Ha MPOAYKTHI 3aMeJTUJICA C aBryCcTa 2015 roJia ¢ HaYajoM IOCTYILIEHUS
MPOJIYKITUH HOBOTO YPOXKasl.

BeneacrBre HU3KOTO MTOTPEOUTETBCKOTO cIIpoca HHGIIANMA B 2016 ToAy 3ameaauTtes 10 8,8%. B 2018 roay B
VCIIOBUSX YKPEIUIEHUs Py0JIst HHQIIANA CHU3UTCA A0 7,0%.



MHnexc moTpedHTEILCKHX IeH 32 MEPHo] ¢ HAYAIA Toja,
% K COOTBETCTBYIOIIEMY MEePHOIY NPeILIIYIIEro rojia

1174
108,3 ¢
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e CaHKT-MeTepbypr

IlocTernneHHOMY CHUKEHUIO TEMITOB UH(JIAIINN Ha IOTPEOUTEIHCKOM PHIHKE B CPETHECPOUHOM MTEPCIIEKTHBE
OyzeT criocoOCTBOBATH OTHOCHUTENIbHAS CTAOMIN3alMs HOMHHAJIBHOTO Kypca pyOJisi, Mepbl KPeIUTHO-/I€HEKHOMU
MMOJIUTUKY TPU COXPAaHEHHUH IIPOTHO3UPYEMBIX OTPAHUUYEHUH KOMMYHAJIbHBIX Tapr(OB, cAep;KUBaHKe POCTa IeH
MyTEM Pa3BUTHS KOHKYPEHIIUH, CTUMY/JIHPOBAHUE BBIIIYCKA TOBAPOB PErHOHAIBLHOTO IIPOU3BOZICTBA, B PE3yJIbTATe
KOTOpPOTo OyAyT GOpPMUPOBATHCA PeaibHbIe PHIHOYHBIE IIEHBI HA TOBAPHI.

HNuaBecTunuu

OnHOM M3 OCHOBHBIX 3a/laud TOPOJCKON BJIACTH SBJISIETCS YJIydlleHWe HWHBECTUIIMOHHOIO KJIMMaTa M
dopmupoBaHue OJIATONPUATHBIX YCJIOBHH J/IA JaJbHEUIeH peasn3aliid W PACHIUPEHUS HHBECTHIIMOHHBIX
MMpOrpaMM KOMIIAHUHU B 2015 - 2018 rojax.

B 2014 romy 06’/beM HHBECTHITUH B OCHOBHOU KaIlUTaJI COCTaBMJI 502,6 MuIpjl. pyd. HamboJtee cyiecTBeHHBIN
pOCT MHBeCTUINIH obecrieueH B Takue cdepbl, KaK ONTOBAsA U PO3HUYHAS TOPTOBJISA; PEMOHT aBTOTPAHCIIOPTHBIX
CPEJICTB, MOTOIIUKJIOB, OBITOBBIX M3/IEJIHI U IIPEAMETOB JIMYHOTO MOJIb30BaHUsA (140%); TOCTUHHIBI U PECTOPAHBI
(161%), TpOU3BOACTBO TPAHCIIOPTHHIX CPEACTB U 000pymoBaHusl (136,5%), TEKCTHIBHOE U MBEHHOE ITPOU3BOICTBO
(121,8%), MpOMU3BO/ICTBO PE3NMHOBBIX U IJIACTMACCOBBIX U3AENH (109,0%).

Ilo uToraMm mepBOrO MOJIYrOAMSA 2015 rofja [0 CPABHEHUIO C aHAJOTHYHBIM IIEPHUOAOM IPOIIIOrO roza
COBOKYITHBIH 00heM MHBECTHUIIMH B OCHOBHOM KaIllUTaJl YMEHBIIIWICA Ha 1,73 MJIpPZ. pybJiel, cocTaBUB 179,9 M.
py6neii. Unmekc ¢usndeckoro obtbemMa MPU 5TOM CHHUBWICA 70 90%. YMeHbllIeHHEe 00beMa WHBECTHITUH
00BsACHSIETCS B 3HAYNTEIBHON MePe BEICOKUM YPOBHEM HHQJISIUU.

K psaay ¢dakTopoB, OKasaBIIHUX BIWSHHE Ha MajZileHWEe TEMIIOB WHBECTUIIMOHHONW AaKTUBHOCTH, TaKiKe
OTHOCSTCSI 3HAUUTEIbHOE CHIDKEHHME CIIpoca Ha IPOMBIIIEHHBIE TOBaphl (MPOUCXOAUT COKpaIlleHHe
MHBECTUIIMOHHBIX IPOrPaMM  MPOMBIIUIEHHBIMUA — IPEANPUSATUAMHU, TMpekIAe Bcero 06pabaThIBAIOIINX
MPOM3BO/ICTB, B TOM 4HCJIe IIPOU3BOAUTEISMU CTPOMMATEpHAJIOB), a TaK)Ke B3aBepllieHue psAaa KPYITHBIX
WHBECTUIIMOHHBIX MPOEKTOB Ha Tepputopun Caukr-IlerepOypra. Takike oTMedaeTcsi COKpallleHue
(puHAHCUPOBAHMA MHBECTUIIMOHHBIX IIPOEKTOB 3a CUET CPEZCTB BCEX YPOBHEH OI0/IKeTa.

Texymuii Tof AEMOHCTPHUPYET YXyAllleHHWe TIOKasaTejled MPHUBJIEUYeHUs] HWHOCTPAHHBIX HHBECTHIUH. B
MepBOM KBapTajie 2015 roja, mo gaHHbiM IleHTpobanka P®, B sxoHoMuky CaHKT-IleTepbypra mocTymuio 1,14
mipga. nposiapoB CIHIA mpAMBIX WHBECTHIUH, YTO Ha 42,8% MeHbIIe IOKa3aTess aHAJOTUYHOTO IEPHOJa
MPOIILJIOTO TOAA.

O0peM HHBeCTHIHIl B 0CHOBHOMH KAUTAJ, MIpA. pyo.

101,8 100,0 100,2 100,2 100,3

O O O O

2014 2015 2016 2017 2018

=={J==TeMn pocTa, %

0630p nodzomoeneH € UCNOAB30BAHUEM MAMEPuano8 pasmeujeHHvlx Ha caiime MOPT P®
(Munucmepcmeo akoHoMuuecko20 pazsumus P®) www.economy.gov.ru

9.2 McTtopusi Ta30BOU OTPaC/I PeruoHa

17 despansa 1954 rojma CoBer MunuctpoB PCOCP npunsan Ilocranosienme N2 186 «O


http://www.rostovoblgaz.ru/index.php?name=Pages&op=page&pid=90

rasuguKamnuy ropoZioB Poccum», B UUCII0 KOTOPBIX BOIIIEN eIMHCTBEHHBIN roposa TamboBckoi obactu —
MopimiaHCK, TaK KaK MaruCTPaJIbHBIN ra3ompoBoy; CapaToB-MocCkBa, IOCTPOEHHBIN eIe B 1946 rojuy,
IIPOXO/IMJI OT HETO B HENIOCPEJICTBEHHOU OJIM30CTH.

CorsnacHo stomy IloctaHoBieHUO, rasudukanusa MopiraHcka JoJKHA ObLa OCYIIECTBUTHCS B
mepuosi ¢ 1956 mo 1960 roja, W K Havady 1958 roma mo yaune TambGoBckoii MopiiaHCKoe
MIPOM3BOJICTBEHHOE YIIpaBJeHHe razonpoBojia CapaToB-MoOCKBa MOCTPOMJIO HEPBBIA Ta30IIPOBO-OTBO/I
IMaMeTpOM 200 MM U MPOTAKEHHOCTHIO 1,2 KUJIOMeTpa.

B maprte 1958 roma peliileHHeM MOPIIAHCKOTO TOPHUCIIOJIKOMAa Oblla OpraHM30BaHa B POJIH
3aKa3yrKa Io rasudukanuu r. Mopmancka /IUpeKnusa CTPOAIIETOcs ra30BOro Xo3sicTea. Jupexropom
6bUT Ha3HaueH Biagumup fAxosneBuy ['aBpuHeB.

Bospmioif BKJIAA B CTPOUTENBCTBO II€PBOrO Ta30IPOBOA-OTBOJA BHEC HAYAJIbHUK 4-TO
padiynipaBienus rasomnpoBoyia CaparoB - MockBa Biamumup BacuineBuu CosioBheB. Bce MoHTaKHbBIE
paboThI BBIMOJIHSAIA pabouas Opuraaa 5TOro ypapjaeHus Hoj HadaioM Bacuiusa MiBanoBuya KasiuHuHa.

B 1958 roay B ropose Hayasoch CTPOUTEIBCTBO BHYTPUTOPOJCKUX Ta30IIPOBOJIOB IO YJIUIAM:
Kupoga, I'paxkganckoii, Cakko u Barnerru, EBokumoBa, OKTAOpPhCKON IJIONIAIH, & B CEHTIOpe 1959
roga ObUT co3zaH TpecT «MopIaHckroprad» HW K IpueMy ['OCy/lapCTBEHHOH KOMHUCCUHM ObLTH
IpeAbsABJIEHBl TIepBble B o0OyiacTé 8,2 KM Ta30BBIX CeTel, ra30peryJIaTOPHBIA MyHKT N2 1 u 78
rasuUIITPOBAHHBIX KBAPTHUP.

29 HOsAOpsA 1059 ToO/a CIENHAIM3UPOBAHHON OpUraZiol IMyCKO-HAJIAJ0YHOTO VIIPABIEHUS
«OPITA3» «TJIABI'A3A» MMXKX PCOCP B MopiraHncke ObLI IyllleH TPUPOAHBIA ra3 CapaToOBCKOTO
MECTOPOK/IEHUS.

[TepBbIii ra3oBbIH (hakes OBUT 323KKEH B CKBEpe Yy Topozickoro Jloma KyabTypsl. Top:kecTBEHHBIH
MHTHHT COCTOSUICS BedepoM. ['OposkaHe aIuIoAUpPOBAIH JIyUIIEMY T'a30CBAPIIHUKY MOHTA3KHOTO ydacTKa
[TaBny KyHaBuHy, kKoTOpoMy W ObLIa JJOBEpEHA BBICOKAs YECTh 3a)KeUb T'a30BBIA (haKes, TOPEBIINH B
IIeHTpe TOpo/ia 0 MOJYHOUH. Tak Hauajach UCTOPUS ra30BOroO X03sicTBa TaMOOBITUHBL.

B mocseayromuii mepuoy, Hadyasach IMOATOTOBKA K razudukanuu ropoaos: Tambosa, KoToBcka,
Kupcanosa u Paccka3oBo, a4 dyero ot ropoga Kupcanosa, riie B To Bpemsa Haxoawnach [IpoMmiomaaka
«CAPATOBTPAHCT'A3A» u 3KCIUTyaTHpOBasiach ra30KOMIIPECCOPHAasA CTaHIUA rasomnposoja Capartos-
MockBa, k ropoay TaM60By HauasI CTPOUTHCS Ta30IIPOBO/I-OTBO/T JUAMETPOM 300 MM.

K Havany 1961 roga B Tamb0oBe OBLIIO IOCTPOEHO 12 KHUJIOMETPOB ra3oBhix ceTedl oT I'PC NoO 1,
pacnosiokeHHoM Ha yinune Mockosckol, 'PII N© 4, pacnosiokeHHOro Ha lleHTpasbHOM pBIHKE U
MIOZITOTOBJIEHO K IYCKY Ta3a 4 KOTEJIbHBIX U 60Jsiee 300 KBapTHP.

[TepBbIii ra3upUIUPBAHHBINA 00BEKT - X1e0603aB0J 10 Y. OKTAGPBCKOM

C sToro AHsA Hayajach MPOBOAUTHCA OOJbIas paboTa MO TPOKIAZKE B TOPOJE YJIUUHBIX
ra3o0IpOBOJIOB BBICOKOTO U cpegHero aasieHus. Ilo yaunam Coserckoit, OkTabpbckoi, [IposeTapckoi,
durenbca, Makcuma I'opskoro, Kponrgatackoii, C. Ilernckoro, JIepMOHTOBCKOIA, A. Bebesist 1 Apyrum.

11 Maa 1961 roja Pemenuem NO 585 TamboBckoro Iopucmosikoma 6bLT 06pa3oBaH TPECT
«TAMBOBI'OPT'A3» u 12 okTa06ps 1961 roga B TamboBe 6bUT IPOU3BENEH ITyCK Ta3a.

29 ceHTAOps 1962 roma B KoToBcke u 25 AHBapsa 1963 roga B KupcanoBe ObLIN 3a’K’KEHBI
rasoBsle ¢aKeJbl.

Hapsay ¢ npuxomom B ropojia TamboBCcKOW 06J1acTH MPUPOJTHOTO Ta3a, HAYaJIoCh O0eclieueHre
MOTpebuTeNeH U CXKMKeHHBIM razoM. OHO HAIIIO CBOE Pa3BUTHE B TOpoie MUUYPHHCKe, T/ B 1964 oAy
TaKke ObLIA cO37[aHa KOHTOPA IO KCILTyaTaIllUH Fa30BOTO XO35MCTBA.

11 aBrycra 1965 roma pemeHuneM N2 809 TamOoBckoro ob6siactHoro CoBera JemyTaToOB
tpyasamuxcs « Tambosropras» IIpukazom N 181 6b11 mepenMeHOBaH B «[IpOU3BOJCTBEHHOE YIIPaBJI€HUE
IO DKCIUTyaTaI[UX ra30BOTO X03sicTBa «'a3mpom razopacnpezeneHue TamM60B», HaYaTbHUKOM KOTOPOTO
6bU1 Ha3HaueH MBaH [lerposuy ['prubanoB.

B 1971 romy K mATH Tas30BbIM Xo3AicTBaM TamOOBCKOH o6siacTvi [00GaBHJICA TPECT
«PACCKA30BOI'OPT'A3», a dakesn B Paccka3oBo 3a3kercs B 1972 rofy.

B 1974 rogy razoBble X03fA¥CTBA TOPOAOB 006JaCTH OBLUIN IEPEHMEHOBAHBI B «MEKPAUTa3bl» -
MeKpalOHHbBIE TPECTHI CO CBOMMHU 30HaMU 0OC/Ty;KUBAHUA U B THBape 1976 roia GOopMUpPOBaHKE ra30BbIX
XO3SHCTB GBLIO 3aBepIIEH0 cCo3aHueM B Topozie YBaposo Tpecta «YBAPOBOMEJXKPAMTAS».

C 1974 mwo 1983 rOmBl HAYATBHUKOM IIPOU3BOZACTBEHHOIO yIIpaByieHHsA «I'azmpom
razopacnpenenerue Tam6oB» 6611 Biragnen ®unnunmnosuy JleckoB. B aTu rojibl Besiach ycuaeHHas paboTa
10 IOJITOTOBKE KaJIPOB ra30BOT0 XO3SIHCTBA, IO IIEPEBOAY IPEANPUATHN 00JI1aCTH Ha IPUPOAHBIH a3, 1o
OpTaHU3aIlu{ MOCTABKU CKUXKEHHOTO Trasza, CTPOUTEJIbCTBY Ta30HAIMOJIHUTEIBHBIX IMYHKTOB M IIYHKTOB
obMeHa 6aIOHOB Ui 0becTieueHus HaceJIeHUs COKUKEHHBIM Ta30M.

B nepuopg ¢ 1984 1o 1997 rozbl, KOTr/ia pyKOBOAUTEIEM IpeanpusaTus 6pu1 Buranuii Bacuibepuy
KotoB, oz pykoBozcTBOM 0O0KOMa HapTHH M OOJIMCIIONIKOMA cOBMeCTHO ¢ «I'azmpomom» u T'ocruranom
PCOCP Obuta paspaboraHa mporpamMma rasuduxanuu TamMOOBCKOH 06J1acTH, a HHCTUTYTOM
I'urporasneHTp - IPOEKTHO-CMETHAS JOKYMEHTAIUS Ha ra30IIPOBOJIbI BRICOKOTO JaBaeHus TamMOoBCKOI
obsyactu. IIpu cozeficTBMU PYKOBOZCTBA PANHOHHBIX aMUHHCTDAllMi, HAayajach akKTHBHAs paboTa Io
razudpuranuu obsiactu. BpUT momaH TPUPOAHBIA ra3 B pauIeHTpbl YmeT, ['aBpuioBka, Bonpapw,
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CocHoBka, Huxudoposka, IlerpoBckoe, MHUUypHHCK, Ha4yaTO CTPOMUTEJLCTBO Ta30IpPOBOJAa OTBOAA
Tam60B — KoTOBCK — YBapoBO IMaMeTPOM 720-530 MM IPOTSKEHHOCTHIO 120 KUJIOMETPOB, & B KOHIIE
1998 3aKOHUYEHO CTPOUTEIBCTBO KPYITHOTO I'a30IIPOBOJA € IT0/IaYe ra3a B roposi YBapoBO U PAHIIeHTPHI
3Hamenka, CatuHka, Pxkakca.

C 1997 roga AO «T'azmpom razopacmpeseienue Tam6oB» BoariaBiaser AHaTonuii Hukosraesuu
bsoxus. Ilox ero rpaMOTHBIM PYKOBOJICTBOM IIpEIIpUATHE Pa3BUBAETCA, laeT HOBbIE IIJIO/IBl U 3aMeTHbIe
pe3yapTaThl TpyZa KBATU(HUIIMPOBAHOTO KOJUIEKTHBA. YPOBeHb rasudukanuu TaMOOBCKO# obsacTu
NPUPOAHBIM Ta30M Ha 01.10.2009 T. cOCTaBWI 70,57%. B skcIiulyaTanuu HaxoAuTcad 11794,06 KM
razonpoBoioB. O6beM TPAHCIIOPTHPYEMOT'O Taza OoJiee 1,7 MIIpA. M3, koaudectBo [PIT u HITPIT — 2158,
KOJINYECTBO YCTaHOBOK DX3 — 1317. azudunupoBaHHble KOMMYHAJIbHO-OBITOBBIE OOBEKTHI — 4394,
MIPOMBIIIIJIEHHBbIE TIPEANPUATHA — 200 KBapPTUPBlI U WHAUBUJIyaIbHBIE JKUJIble CTPOEHUs — 325060.
B 1997 romy OpLJI CMOHTHPOBAH M CIaH B SKCIUIyaTanuio nepBbiii 6;109Hbiél I'PII. Ceromasa B ¢umase
«MuuypuHCKMeXpairaz» MPOU3BOAAT OJIOYHBIE KOTEJIbHblE, OJIOUHBIE Ta30paACIpeAeTUTETbHBIE
IIyHKTBHI, IKa(dHbIE Fa30peryJIATOPHBIE TyHKTHI.

B nacrosamuii momeHT B AO «I'asmpom rasopacnpenesieHue TamOoB» nMMeeTcsA 13 Ta30BbIX
yuacTtkoB. Kaxaerii ¢Quiamanm pacmosiaraeT COBpeMEHHBIMH 0a3zaMu, IpefHa3HAYEHHBIMU IS
SKCIUTyaTallli Ta30BbIX CeTel U peaynn3anuu nmpounx yeiayr. AO «I'azmpom razopacmnpenesnenue Tam60B»
IIOCTOSTHHO IPOBOAUT PabOTHl 10 MOJIEPHU3ANMU ceTed, 0bOecreueHHI0 HeOOXOJMMBIX ITapaMeTpOB
ra3ocHa0KeHHUs — TEMIIEPATYPhI, IaBJIEHUS U Pacxo/a rasa.

Mo cocTtosiHMio Ha 01 suBapsa 2013 roga no AO "lNasnpom razopacnpegeneHme Tam6os"

B aKCnayatTaumMmnm HaxoauTca:

1. [a3onpoBogoB KM. 12489,36

2. FPMw WPMN LuT. 3203

&, PerynstopoB gaBneHus rasza A0MOBbIX L. 480

4. YcraHoBok 9X3 LT. 1438

& KoMMyHanbHo-6bITOBbIX 06BbEKTOB LT. 5376

6. [poMBbILINEHHBIX MPeanpuaTUiA LT. 205

7. ["a3ndunumpoBaHHO KBapTUP U MHANBUAYANbHBIX XUMbIX CTPOEHUIA KB. 333325

8. YpoBeHb rasudukaumum no 3o:|e nestenbHoctn AO "Ma3npom % 72.8
rasopacnpegeneHve Tam6os

9. O6beM TpaHCMOPTUPOBKY NMPUPOAHOro rasa MJTH.M.KY6 1652,7




10. METOAOAOTMS OLLEHKMU

10.1. OCHOBHBbIE ITIOHATHS U TEPMHUHOJIOTI'UA

OmnpeneseHne ppIHOYHOU (CIIpaBeINBOM) CTOMMOCTH

B Hacrosmem Otuere ompezesisieTcsl pbIHOYHAs (CIIpaBe/yIUBas) CTOMMOCTb OJHON OOBIKHOBEHHOM
akimuu AO «T'asmpom razopacupenesiennie Tamb0B». OmupefesieHre PHIHOYHOH (CIIpaBeIyIMBOM)
cTouMocTH TpuBojuTca B DenepasibHOM 3akoHe OT 29 wiond 1998 1. N2 135-®3 «O06 OLeHOUYHOU
JesTenbHOCTH B Poccuiickoii ®eseparun»; deepabHOM CTaHAApTe OIEHKH NO1 —«O01mue ToHATHA
OIIEHKHU, TMOJXOAbl K OIlleHKe U TpeboBaHWsA K mpoBeaeHHI0 oneHkKH (PCO NO 1)», yTBep:KIeHHbIM
npukazoM MwuHskoHOMpasButus Poccun ot 20.05.2015 NO 297, ®enepasbHOM cTaHapTe OleHKU NO2
«Ilenp omenku u Bumbl croumoct (O®CO NO 2)», yTBEp:KIEHHOM HIPUKA30M MHUHIKOHOMpPa3BUTHUS
Poccuu ot 20 mas 2015 r. N0 298,. Kak cyObeKT Ipak[IaHCKUX IPABOOTHOIIEHHWH lcmosHUTEsb
npusiep:kuBaercs TpeboBaHuii ®enepaspHoro 3akoHa u OenepasbHbIX  CTaHAAPTOB  OIEHKH,
00s13aTeJIbHBIX K IPUMEHEHUI0 CyOheKTaMu OI[eHOUHOM /IesITETbHOCTH.

CorsnacHo ®@enepanbHoMy 3akoHy «O0 OIEHOYHOU JIeATEbHOCTH B Poccuiickoii ®esepanun», a Takke
®enepanpabiM - CragmapTaM  OIEHKH, O0O0s3aTEJIbHBIM K IPUMEHEHUI0 CyObeKTaMU OI€HOYHOU
JIeATEJIbHOCTH, IO/ PHIHOYHOM (CIpaBeJJINBOI) CTOMMOCTBHIO OOBbEKTa OIIEHKH IOHUMAaeTcsl Haubosee
BepOsATHAs IIeHa, [0 KOTOPOH JIAHHBIA OOBEKT OIEHKHU MOKET OBITh OTUYK/IEH Ha OTKPBITOM DBIHKE B
VCJIOBHUAX KOHKYPEHIUH, KOT/[a CTOPOHBI CAEIKHU JIEUCTBYIOT pa3yMHO, pacioJiaras Bced HeoOXOauMOu
nHbopMaleli, a Ha BeJUYHHE IIeHbl CAEJKH He OTPAKAITCA Kakue-nb0 Upe3BbIYALIHBIE
06CTOSITENIBCTBA, TO €CTh KOT/IA:

> OJHa U3 CTOPOH CJEJKH He 00s3aHa OTUYKJATh OOBEKT OIEHKHU, a Jpyras CTOPOHa He obs3aHa
MPUHUMATh UCIIOJTHEHUE;

»  CTOPOHBI C/IEJIKH XOPOIIIO OCBEIOMJIEHBI O IIPE/IMETE C/IEJIKH U IEHCTBYIOT B CBOMX UHTEPECAX;
» OOBEKT OLIEHKH ITPE/ICTABJIEH HA OTKPBITHIN PHIHOK B (hOpMe IMyOIMIHON 0 EePTHI;

> T1leHa CHeJKH TpeJCTaBaseT cob0oW pasyMHOE BO3HATpaKAeHHEe 3a OO0BEKT OIeHKH U
MPUHYK/IEHUSA K COBEPIIEHUIO CAEJKA B OTHOIIEHHU CTOPOH CAEJKU C YbeH-JTU00 CTOPOHBI HE
OBLIIO;

> IIaTexx 3a 00BbEeKT OIEHKH BbIPDAXKEH B I[eHe)KHOﬁ (bopMe.

Cranmaptel MexaynapomgHoro komutera oreHku (The International Assets Valuation Standards
Committee) ompeaessoT PHIHOYHYIO CTOMMOCTb, KAK PACUETHYIO BEJIMUMHY, PABHYIO JEHEKHOU CyMMe,
3a KOTOPYIO MMYIIECTBO JOJIXKHO MEPENTH U3 PYK B PYKH Ha JaTy OLIEHKH B Pe3yJibTaTe KOMMEpPUYECKON
CHIENKH, B3aKJIIOUEHHOU MeXIy J0O0POBOJIBHBIM IIOKyIATeJeM U JA0OpPOBOJIBHBIM IIPOAABIIOM IIOCTIE
BBICTABJIEHUS UMYIIECTBA Ha MPOJIaKy OOLIEIPUHATHIMHI CIIOCO0AMM; IIPH STOM II0JIATAeTCs, YTO KaXKas
13 CTOPOH JIEACTBYET KOMIIETEHTHO, PACYETIIMBO U 6€3 PUHYKIEHUA.

IMoaxonap! k oneHke, meTox onenku (Corsacuo ®enepanpubiM CTaHZAPTaM OIEHKHU, 0053aTeIbHBIM
K MPUMEHEHHUI0 CyOheKTaMH OIeHOUHOU AesATeIbHOCTA B PO yTBep:KAEeHHOTO MpHuKa3oM MUHUCTEPCTBA
SKOHOMUYECKOTO pa3BUTHA U TOprosiu Poccuiickoit Penepanmu (Munskonompassutus Poccun) ot 20
Mast 2015 1. N297 r. MockBa «O0 yTBep:Kk/ieHUH (elepasibHOTO CTaHjapTa oneHKH «OOInue MOHSITHS
OIIEHKH, TTOJIXO/IbI K OlleHKe U TpeOOBaHUsA K poBeieHuIo olleHKH (PCO N21)»).

Metoa omenku (CortacHo ®enepanbHbiM CTaHZAapTaM OIEHKU, O0A3aTEJbHBIM K MPUMEHEHUIO
CyOBEKTaMU OIEHOUYHOI JeATeIbHOCTU B P® yTBEPKAEHHOTO MPUKAa30M MUHHUCTEPCTBA SKOHOMHYECKOTO
pasBuTus u Toprosau Poccuiickoit ®emepariun (MUHAIKOHOMPa3BUTHA Poccun) oT 20 Mast 2015 T. N229g7
r. MockBa «06 yrBep:kaeHnn GeaepaybHOro cranaapra oueHku «OO0Iue MOHATHUS OIEHKH, MOAXO0IbI K
oIleHKe U TpeboBaHusA K mpoBeaeHio oneHku (PCO NO1)»).

MeToa OIEHKHW — TIOCIe0BATEIbHOCTh IPOIEAYD, MO3BOJISIONIAs HA OCHOBE CYIIECTBEHHOUW JIs
JIAHHOTO MeTo/a NH(POPMAIUU OIIPEAETUTh CTOMMOCTh 00BEKTA OIIEHKH B paMKaX OTHOTO U3 MOIXO/0B K
OIleHKe.

MopgrotoeneHo OO0 «3kkoHa-OueHka» © 2016



10.2.00m1asa xapakTepHUCTHKa METO/IOB OLIEHKU

Ilpu onpesiesiIeHUN PHIHOYHOU (CIIPaBeJJIMBOM) CTOMMOCTH OW3Heca (IpeAIpusaATHsA, KaK JIEHUCTBYIOIIETO,
KOHTPOJIBHOTO WJIM HEKOHTPOJIBHOTO MAaKeTa aKIHi) B COOTBETCTBUU C MEKIyHAPOJAHBIMU CTaHapTAMU
U C MPUHATOU B PoccHU MPaKTUKOH MOTYT HUCIIOJIB30BATHCA TPU MPUHIIUIHAATHHO PA3IUYHBIX IOIX07A
(BaTpaTHBIN, CPaBHUTEIbHBIA WM JOXOJHBIN), BHYTPH KOTOPBIX MOTYT OBITh BAPHUAHTBHI U PA3JIMIHBIE
METO/bI pacueToB. B HarIssiHON (hopMe BCe MOXOAbl U METO/Ibl IPUBEIEHBI B TaOJ/IHIlE, a HIKe Oy/er
JIAHO KPATKOE OIHMCAHUE KaK0TO U3 HUX.

Ta6bnuua 10.1 Moaxopbl N MeTOALI OLIEHKK

Mertozabl CTOMMOCTb YNCTbIX KomnaHusi-aHanor (pbIHOK LNCKOHTUPOBaAHHbIE
aKTUBOB KanuTana) 6yayuwme goxoabl
JInkBMaaunoHHas Coenku Kanutanusauusa noxoaos

CTOMMOCTb
OtpacneBble KO3hPULMEHTBI

PbIHOK KanuTana - CTouMOoCTb

CToumocTb HEKOHTPOJSIbHOr0 nakeTa
YpoBeHb KOHTPONBHOrO NakeTa Kak npaBuno, CToumocTb
CTOMMOCTH Ak Cpoenku, oTpacnesble KOHTPOJIbHOro nakeTta

KO3 PULMNEHTBI -CTOUMOCTb
KOHTPOJIbHOro nakeTa

JIOXOAHbBIN IOJXOI,

IToaxo/ ¢ TOYKU 3PEHMs J0XO0[a JAHHBIA METOJ IPeCTaBJseT co00M MPOIEeAypy OLIEHKH CTOMMOCTH,
HCXOZSl U3 TOrO IIPHUHIIMIIA, YTO [MOTEHIHMAJIbHBIA WHBECTOP HE 3aIUIaTHT 34 JAHHBIM OHU3HEC CyMMY,
GOJIBIIYIO, YEM TEKYIIas CTOUMOCTh Oy/IyIIHX JOXOI0B OT 3TOr0 OM3Heca.

JIaHHBIN TIOAXOJT K OIlEHKEe CUYHUTaeTcs HauboJsiee MPUEMJIEMBIM C TOYKH 3DEHHs HHBECTHI[MOHHBIX
MOTHBOB, IIOCKOJIBKY JIIOOOW WHBECTOP, BKJIAJBIBAIOIIUN JIEHBTH B JEHUCTBYIOIIEE MPEAIPUSTHE, B
KOHEYHOM CUeTe, MMOKyIlaeT He Habop aKTHUBOB, a TIOTOK OYAYIIUX JI0XO/0OB, TO3BOJISIOIINNA €My OKYITUTh
BJIOKEHHBIE CPE/ICTBA U MOJIYIUTh TPUOBLIE.

Cy1ecTByeT 1Ba METO/Ia TIEpecUYeTa YUCTOrO JI0X0/a B TEKYIIYI0 CTOUMOCTD:
METO/I KalTUTaTU3aI[UH I0X0/1a U METO/I, INCKOHTHPOBAHHBIX JIEHEIKHBIX TTOTOKOB.

Memod xanumaausayuu npubbLau UCTIOJB3YETCS B CAydae, €CJIM OXKUIAETCSA, YTO OyAyIHe UYHCThIE
JIOXObI TMPUOJU3UTEBHO OyAyT paBHBI TEKYN[UM HJIM TEMIbl KX pocra OyAyT YMEpPEeHHBIMH U
npefcKasyeMbIMU. [IpuyeM [OXOAbl ABJAIOTCA JOCTATOYHO 3HAYMTEJBHBIMHU IIOJIOMKUTETHbHBIMU
BEeJIMUHMHAMU, T.e. OusHec Oy/IeT cTabUIbHO Pa3BUBATHC.

Memo0d OuckoHMUPOBAHHLIX OEHeNMCHbIX NOMOKO8 WCIOJIb3YeTCsl, KOIZIA OKUJAETCs, UTO Oyaylue
VPOBHHU JIEHEKHBIX TIOTOKOB CYIIECTBEHHO OTJIMYAIOTCA OT TEKYIUX, MOXKHO OOOCHOBAaHHO OIIPEJIETUTD
Oynmyuiue JeHe)KHble TIOTOKM, IPOTHO3WpyeMble Oyaylue JIeHeXKHble IIOTOKU  SIBJISIOTCS
[TOJIOXKUTEJIFHBIMHU BEJTMUMHAMU [171s1 OOJIBIIIMHCTBA POTHO3HBIX JIET, 0XKU/IAETCS, UTO JIEHEKHBIH TOTOK
B IIOCJIEIHUI TO/I IPOTHO3HOTO Mlepruozia OyZeT 3HAUNUTETLHOH IMOJI0KUTEIbHON BEJTUYUHOM.

3aTpaTHBIA MOAXO,

3aTpaTHBIA MOJXOJ B OIEHKe OM3Heca paccMaTPUBAET CTOUMOCTbh MPEAIPUATHS € TOYKH 3PEHUS
TIOHECEHHBIX U3JePKeK. basaHcoBas CTOMMOCTb AaKTHBOB TPEANPUSITUS BCJIEACTBHE WHQIIAINU,
U3MEHEHUH KOHBIOHKTYDPHI PBIHKA, HCIIOJIb3yeMbIX METOJIOB y4eTa, KaK IPaBUJIO, HE COOTBETCTBYET
PBIHOUHOI (CIIPaBe//IMBOM) CTOMMOCTH. B pesysibTaTe mepes OLEeHIUKOM CTABUTCA 3a7[aua MPOBEIeHNA
KOPPEKTHUPOBKM OajlaHca TpeanpusaTusa. s OCYIIecTBJIEHUs S3TOTO IPeIBApUTEIBHO ITPOBOJIUTCS
OIleHKa 000CHOBAHHON PHIHOYHOH (CIIpaBeIJIMBOI) CTOMMOCTH KaJK/IOTO aKTHBa OajlaHca B OT/IEJIbHOCTH.
Jlasiee 13 TOJIYYEHHOH CyMMBI BBIUMTAIOT CTOMMOCTE 00S3aTe/IbCTB MPEANpPUATHs. VITOroBass BeJTHUYNHA,
MOJIydeHHasi TAKUM 00pa3oM, OTparkaeT PHIHOUHYI0 CTOMMOCTh COOCTBEHHOTO KaIlUTasla MPEIPUSTH.
JIJ1s1 pacueToB HMCIOJIB3YIOTCS JJaHHBbIE OajlaHca MPEANpPUATHsA Ha JaTy OleHK:A (JInbo Ha MOCIETHION
OTYETHYIO JIaTy).

Memoo uucmobix axmueos. IIpu TIpUMEHEHUU JAHHOTO METO/Ia MPEANPUSTHE OIEHUBAETCS C TOYKH
3pEHUS U3JIEPKEK HA €ro CO3/I[aHue IPHU YCJIOBUH, UTO IMPEAIPHUATHE OCTAHETCS JIEUCTBYIONUM U Y HETO
UMeIOTCA 3HAuyWuTeJIbHblE MaTepHayibHble aKTHUBBL. B 3TOM ciydae ompeziessgeTcss PpPbIHOYHAA
(cripaBeqyIMBAasT) CTOMMOCTD KOHTPOJIBHOTO ITAKETa aKIIHH.
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Memod aukeudayuoHHoOll cmoumMocmu TPEIIPUATHA TPUMEHsIETCs, KOT/la IPEeANPUsATAE HAXOIUTCA B
cuTyaruu 6aHKPOTCTBA WJIH JIMKBUJIAIIAH, JILOO €CTh cephe3Hble COMHEHUS B CIIOCOOHOCTU MPEITPUATHSA
OCTaBaTbCA JEUCTBYIOIIUM. JIMKBUJIAIIMOHHAS CTOUMOCTH IIPEJCTABJSAET COOOU UHCTYH) JIEHEXKHYIO
CyMMYy, KOTOPYI0 COOCTBEHHUK TPEANPHUATHS MOKET IOJYyUYUTh IPU JIUKBUAALMH TIPEANPUITHS,
Ppa3AenbHOM pacipoia’ke ero aKTUBOB U IIOCJIE PACYETOB CO BCEMHU KPEJIMTOPAMU.

CpaBHUTEJIBHBINA IMOIXO/T

B cooTBeTCTBUH CO CPaBHHUTEJHHBIM IIOJIXO/IOM, BEJIMYMHOU CTOMMOCTH OI€HHBAEMOTO IPEIPUATHS
sIBJIsieTcsl HanboJiee BepOsTHAs peajibHas IleHa IMPOAAXKU AHAJOTHYHOH (UPMBI, 3adUKCHpPOBAaHHAS
PBIHKOM. B paMKax JIaHHOTO IO/IX0/Ia HCIIOJIb3YIOTCA Iajiee ONFCAHHBIE METO/bI OLIEHKH.

Memod xomnaHuu-ananoza (pviHka kanumanaa) 6a3upyercs Ha IeHax, PeaIbHO BHIIUIAYEHHBIX 32 aKIIMH
CXOIHBIX KOMITAHMI Ha (OHZOBBIX pPHIHKAX. JIaHHBIE O COIOCTABUMBIX IPEANPUATHIX IPH
HCIIOJIb30BAHUH COOTBETCTBYIOUIUX KOPPEKTUPOBOK MOTIYT IIOCTYKUTh OPUEHTUPAMHE UL OIIPEeIEHIsT
CTOMMOCTH OILIEHHBAaeMOI'O IpEeAIPHUATHA. [IpenMyInecTBO [JaHHOTO MeToZa 3aK/JIIoYaercsa B
HCIOJIb30BaHUK (aKTHUEeCKOH WHGpOpPMAIUM, a He IIPOTHO3HBIX JAHHBIX, HMEIOIINX H3BECTHYIO
HEOIIpe/IeJIEHHOCTb. [l peanus3anuy JAHHOTO METOAa HeobXoJuMa [OCTOBEpHAs U JieTaJIbHAas
(uHaHCOBas 1 ppIHOYHAS (CIpaBeIHBasg) MHMOPMALIKA 10 TPYIIIE COIIOCTABUMBbIX IIPE/IIPUSITHI.

Memod cdenok (npoodadic) SIBJIsIETCS YAaCTHBIM CJIydaeM MeTO[la PBhIHKAa KamuTtasia. J[aHHBIA MeTO[
OCHOBaH Ha I[eHaX NPHOOpETeHHUs LEeJIbIX aHAJOTUYHBIX IPEeANpUATHH. MeToJ OIpezesiseT YpPOBEHb
CTOMMOCTH KOHTPOJIBHOU I0JIM OM3HECA, II03BOJISIIOIIETO IIOJTHOCTHIO YIIPABJISATD [IPEAIPUATAEM.

Memod ompacaesvix K0d@hPuyleHmos OCHOBAH HA PEKOMEH/IyEMBIX COOTHOIIEHHUAX MEX/Iy I€HOU U
oIpeJieJiIeHHBIMH (UHAHCOBBIMU TapamMerpaMu. OTpacsieBble K03(MQUIHEHTHI PACCUUTHIBAIOTCS HA
OCHOBE JIJTUTEIbHBIX CTATUCTUUECKUX HAOIIONEHUH CIeIUaIbHBIMHI UCCIIeI0BATETbCKUMU HHCTUTYTAMH.
Meton orpacieBblx K03(h(UIMEHTOB IIOKA He IMOJY4YWJI JJOCTATOYHOTO pACIpOCTPAaHEHUSA B
OTEYECTBEHHOU MPAKTHUKE B CBSI3U C OTCYTCTBHEM HEOOXOMMOU MH(MOPMAIUH, TPEOYIOIEH UTUTETLHOTO
[IepHoia HaOJII0/IeHUA

10.3. Be160p m0/1X0/10B K OLIEHKE

Corsmacio MexaynapoaubiM  Cranzapram  Omnenkn u  CraHgapraM  OIEHKH, 00s3aTeIbHBIM K
MPUMEHEHUIO CyObeKTaMU OIIEHOYHOH JIesITeIbHOCTH B P®, mpuMeHeHUe BCeX TPeX IOX0/I0B K OIleHKe
He sBjsercs o00si3aTesbHBIM. OIEHINUKH B IIpaBe OTPAHUUYMUTHCS TEMH IOJXOJAaMH U METOJIaMH,
MpUMeEHEHUE KOTOPBIX OINPAaB/IaHO W BO3MOKHO B YCJIOBUSIX KOHKPETHOTO IPEAIIPUATUS, HMEIOIIXCS
JIAHHBIX ¥ c(OPMYJIMPOBAHHOTO HA3HAUEHHUS OIIEHKHU.

[IpuMeHeHHE TAaKUX OCHOBHBIX OIIEHOUHBIX MYJIBTUIUIMKATOPOB CPAaBHUTEJNBHOTO TIOJXO/A KakK
«IIeHa/BBIPYYKa», «II€HA/MPUOBUIb» W  «IleHa/UHBECTUPOBAHHBIA  KAIUTAJI»  IIPEICTaBJISETCS
BO3MOKHBIM, TaK KaK B PEAJIbHOM JIOCTYIIE UMEIOTCS JJaHHbIE 10 KOMIIAHUSM, aKIIMH KOTOPHIX UMEIOT
KOTHUPOBKH Ha OTKPBITBIX PHIHKAX KaNHUTala. ECTh BO3MOKHOCTh PACCMOTPETh B IMHAMUKE 32 HECKOJIBKO
JieT OyXTaITEpCKyI0 OTYETHOCTh JAaHHBIX KOMIIAHUM (JaHHbIe ¢ mopraioB www.bloomberg.com u
www.reuters.com, a Takke MTHTepHET-CaUThl KOMIIAHUH-aHAJIOTOB) M IMHAMUKY KOTHPOBOK UX aKITUW Ha
6upskax (maHHbBIE C TOPTAJIOB www.reuters.com u http://finance.yahoo.com/).

Pacuer crommoctu B pamMKax AoxomHOro moaxoaa OIEHIUK He Ccuesl BO3MOXKHBIM IO CJEAYIOITAM
MIPUYUHAM:

1. VlHBeCTUIIIOHHAS [I€ATEIPHOCTH OIIEHMBAeMOU KOMIIAHUM U ee (PUHAHCOBBIN pPE3YIbTAT B OOJIBIION
CTEIEHH 3aBUCAT OT KOHBIOHKTYPHI PHIHKA, KOTOPHIH B COBPEMEHHBIX YCIOBHUIX MOABEPIKEH CHIBHBIM
kosiebanusaM. CiieIoBaTeIbHO, METOBI JIOXOJHOTO IOX0/1a, 6a3UPYIOIIUecs Ha JJIUTEIbHBIX (JI0 7 JIeT)
MaKpPOSKOHMUYECKUX MMPOTHO3aX, HE MOTYT JIaTh KOPPEKTHBIN Pe3yJIbTaT.

2. MeTo/pl TOXOJTHOTO MOJ[XO/Ia OUYE€Hb UyBCTBUTEJIBHBI K CTAaBKE JINCKOHTHPOBAHUS, PAaCUeT KOTOPOHU
TaK}Ke HMEeT JJIEMEHTBhI CYOBEKTUBHU3MAa, UYTO MOYKET OTPHIATEIPHO CKa3aThCs HA KOPPEKTHOCTHU
MOJIYYEHHOTO 3HAUEHUS CTOMMOCTH.

B pamkax wHacrosmero OTdera /I OIEHKM AaKIUH OBLIM HCIOJIB30BAHBI METOJ OTPOCIEBBIX
MyJIbTUIUIMKATOPOB U3 METOJOB CPAaBHUTEJHHOTO TOX0ZA, METOJ CTOMMOCTH UHCTHIX AKTHBOB U3
METOJIOB 3aTPATHOTO MOXO0/a.
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11. OnpeaeAeHne CTOMMOCTH
OOBbEKTA OLLEHKM 3ATPATHBIM
MNOAXOAOM

11.1. OGocHOBaHUE IIPUMEHEHUA METOJa YHNCTbIX AKTUBOB

B cootBercrBum co Cranmaprom BVS-I (BVS - Business Valuation Standard by American Society of Appraisers)
«TepmuHosnorus» Amepukanckoro Ob6mecrsa OueHmukoB» Ilogxon Ha ocHoBe akTHBOB (Asset Based
Approach) ompegensiercsi kak o0mwuil cmoco® oOIpezeeHUuss CTOUMOCTH MNPENUPUATHS WU €ro
COOCTBEHHOTO KAaMWTala, B paMKaX KOTOPOTO HCIOJIB3YETCS OMUH WIN Gojiee METO/[0B, OCHOBAHHBIX
HEIOCPE/ICTBEHHO HA UCUUCIEHUH CTOUMOCTH aKTUBOB IIPEIIPUATHS 32 BHIYETOM 00sI3aTEIBCTB.

CoOCTBEHHBIM KamuTas (aKIMOHEPHBIM KamuTasl, equity) ecTh 01 COOCTBEHHUKOB B KaIUTAJIe
[IPETIPUATHS 32 BEIYETOM BCEX 00I3aTETBCTB.

BasaHcoBas CTOMMOCTD PEIKO aZleKBaTHO OTPAaKAeT CTOMMOCTh YUCTHIX aKTHUBOB. TeM He MeHee, OajiaHC
MIpEe/ICTaBJIsIET HA OIpe/le/IeHHYI0 AaTy UHGOPMAIUI0 O BHUAAX W pa3Mepax aKTHBOB, MCIOJIb30BAHHBIX
O6usHecoM (BJIO3KEHHBIE (DOH/IBI), 1 KOMIIEHCHPYIOIE UX 0053aTEIbCTBA 110 OTHOIIEHUIO K KPEUTOpaM
U BiazenbiaM (moaydeHHble (GOH/IBI), B CHJIY Uero sIBJISIETCS MCXOAHOM TOYKOU /ISl OIleHKH Ou3Heca Ha
OCHOBE aKTHBOB.

11.2. Oncanue METOAa YHNCTbIX aKTHUBOB

3aTpaTHBIA MOJXOJ, OIpeJessieTcss KaK OOLIUH croco0 OnpesiesieHust CTOUMOCTH HPEIIPUATUS WU
€ro coOCTBEHHOTO KaIlUTaja, B pAMKaxX KOTOPOTO HCIIOJIB3YeTCs OJUH WIN 0oJiee METO0B, OCHOBAHHBIX
HEIOCPEZICTBEHHO HA MCUKUCIIEHUH CTOUMOCTH AKTUBOB MPEAIPUATHS 32 BBIYETOM 00513aTEJILCTB.

METOI[I/IKa OLIEHKH CTOMMOCTHU IIPEAIIPUATHA METOAOM YHUCTBIX aKTUBOB YTBEPXKIAEHA 3aKOHOJAATEJIbHO
(«ITopadox ouenku cmoumocmu uUCIbLIX AKMUB08 AKULUOHEPHbIX oblecme», ymeepxcdenmuiii Ipuxasom Munucmepcmsa
dunancos PO u dedepanvHoil xomuccueil No DPbIHKY UeHHbIX Gymaz om 29 sHeaps 2003 2. N° 10n/03-6/n3 13). B
COOTBETCTBHU C I3TUM JOKYMEHTOM II0Jf CTOHMMOCTBIO YHCTBIX AKTHBOB aAKIIMOHEPHOI'O 06H.IeCTBa
IIOHHUMAETCA BEJIMYMWHA, OIIpeaeadeMas IyTeéM BbIYUTAaHHUA U3 CyYMMbI daKTUBOB aKIITHOHEPHOTO O6meCTBa,
IPpUHUMAEMbIX K paCU€Ty, CYMMBI €TI0 ITaCCUBOB, IDUHUMAEMBbIX K paCUeTy.

B cocras AKTHBOB, IDUHUMAaEMbIX K paCueTy, BKJIIIOYAIOTCA:

> BHeoOOPOTHBIE AaKTHUBBI, OTpakaeMble B II€PBOM pasjieyie OyxXrajaTepckoro OajaHca
(memaTepuasibHble AKTUBBI, OCHOBHBIE CPEJICTBA, HE3aBEPIIEHHOE CTPOUTEIBCTBO, OXO/IHbBIE
BJIO’KEHHsI B MaTepUaJIbHbIE IIEHHOCTH, JIOJITOCPOYHbIE (PUHAHCOBBIE BJIOJKEHUS, IPOUHE
BHEOOOPOTHBIE AKTHUBHI);

> 00OpOTHBIE aKTUBBI, OTPAKaeMble BO BTOPOM pasjiesie OyxraaTepckoro OasaHca (3amachl, HAJIOT
Ha 700aBJIEHHYI0O CTOMMOCTH II0 IPHOOPETEHHBIM IEHHOCTAM, AeOUTOPCKasi 3a[0JIKEHHOCTD,
KpaTKocpouHble (DMHAHCOBBIE BJIOXKEHUS, /IEHEKHbIE CPEICTBA, IPOYHe 0O0POTHBIE aKTUBBI), 32
HUCKJIIOUEHHUEM CTOMMOCTH B cyMMe (aKTUUYECKHUX 3aTpaT Ha BBIKYNI COOCTBEHHBIX aKI[HUH,
BBIKYIUIEHHBIX aKIIMOHEPHBIM OOIIECTBOM Yy AKIIIOHEPOB I WX IOCJIEAYIOUIeN Iepernpoaku
WIN aHHYJIUPOBAHUsA, U 3a/I0JPKEHHOCTH YYACTHUKOB (yUpenuTesieli) Mo B3HOCAM B YCTAaBHBIM
KaruTaJl.

B cocraB maccuBoB, IPUHUMAEMBIX K PacueTy, BKIIIOUAIOTCA:
»  JI0JITOCPOYHBIE 0053aTeIbCTBA 110 3aliMaM U KPeJUTaM U IIPOYHE JI0JITOCPOYHbIE 0053aTEIbCTBA,;
KpaTKOCPOUHBIE 00513aTeJIbCTBA 10 3aliMaM U KpeIuTaM;
KpeAuTopcKas 3a/10/12)KeHHOCTD;
3a7I0JI?KEHHOCTh YYaCTHUKAM (YUPEIUTEJISIM) II0 BBIILIATE J0XO/I0B;

Pe3epBbI MIPEICTOAIUX PACXO/IOB;

YV V V V V

MpoYHe KPaTKOCPOUHbBIE 00s13aTETHCTBA.

B ClIy4dae ecjii CTOUMOCTb aKTHUBa, IIpaBa, 00s13aTEIHCTBA WJIN 00SI3aHHOCTH SBJISETCS HeBHa‘{I/ITeJILHOfl,
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VcnosiHUTEh UMEET IIPAaBO HE OCYIIECTBIIATh UX OLEHKY (IIpoexm Memoduueckux pexomendayuil no oyeHounoil
desmenvHocmu  «Oyenka  puiHouHOU  (cnpasedaueoil) cmoumocmu  npednpusmus  (6usHeca)»(www.appraiser.ru)).
Byxrasrepckas OTUeTHOCTh IIPOXO/IUT aAyAUTOPCKYIO IIPOBEPKY, LIeJIbI0 KOTOPOH ABJISETCS YCTAHOBJIEHUE
JTOCTOBEPHOCTH OYXT'JITEPCKON OTYETHOCTH SKOHOMHUECKHX CYO'BEKTOB U COOTBETCTBHUS COBEPIIEHHBIX
UMU (QUHAHCOBBIX U XO3fAUCTBEHHBIX OIllepaliii HOPMATHUBHBIM aKTaM, JIeUCTBYIOIIUM B Poccuiickoit
®enepanyy, BO BCeX CYIIECTBEHHBIX OTHOIIEHUAX. 1107 I0CTOBEPHOCTBIO OYXTaITEPCKON OTYETHOCTH BO
BCEX CYIIECTBEHHBIX OTHOIIEHUSIX MOHUMAETCS TaKas CTEIeHb TOYHOCTH IIOKazaTesed OyXraaTepcKou
OTYETHOCTH, IPU KOTOPOH KBaJU(UIIMPOBAHHBIA I10JIb30BATEb HTOM OTYETHOCTH OKA3bIBAETCA B
COCTOSIHMHU JieJlaTh Ha ee OCHOBe IIpaBWJIbHble BBIBOJBI M IIPUHUMATh IIpaBUJIbHBlE 3KOHOMHUECKUe
petenus. CyIiecTBeHHOCTh HH(POPMALIMH - 3TO ee CBOHCTBO, KOTOPOE JIEIaeT ee CIOCOOHOH BJIUATH HA
SKOHOMUYECKHE pelleHUs Pa3yMHOIO I0JIb30BaTessd Takou WH@opMauuu. YPOBeHb CYIIECTBEHHOCTH -
9TO TO TIpeJIeJIbHOEe 3HAYeHHWe OIMHOKA OyXraJTepcKOM OTYETHOCTH, HauyWHasg C KOTOpPOH
KBaJTU(PUIIMPOBAHHBIN IOJIH30BATEIh 3TOU OTUETHOCTH C GOJIBIION CTEIEHBI0O BEPOSATHOCTHU IIE€PECTAHET
OBITh B COCTOSHUHU [IeJlaTh HAa ee OCHOBe IIPAaBWIbHBIE BHIBOABI KM IPUHHUMATh IPABUJIBHBIE
9KOHOMUYecKHe pellleHus. Kpurepuu s onpezieseHUs YPOBHA CYIIECTBEHHOCTU YCTaHaBJIMBAIOTCA B
MIPOIIEHTAaX OT BEJIUYMHBI 0A30BBIX IMOKa3aTesiell OyXraJTepCKON OT4eTHOCTU. IIpu 3TOM I BAJIIOTHI
OasaHca Ui OIpeZeJIeHHsI YPOBHS CYIIECTBEHHOCTH YCTAHABIWBAETCA KPUTEPHUH, WMEIOIUN

PEKOMEHIaTeJIbHBIN XapaKTep, PaBHBIN 2%. (IIpasuio (cmandapm) aydumopckoii dessmeavrocmu «CyuecmeeHHocmy
u ayoumopckuil puck», Odobpero Komuccueit no ayoumopckoti desmeaviocmu npu IIpeaudenme P® 15 utonn 1998 e. [Ipomoxon
N4,cm.2,n. 2)

BestezicTBre 9TOTO aKTHBBI, KOTOPBIE COCTABJISIIOT MAJIyi0 4acTh (2% U MeHee) B CTPYKTYpPE aKTUBOB, He
MTOZIIEXKAT KOPPEKTHPOBKE BBUY HUYTOKHOM CTEIEHHM BJIUSHUSA KOPPEKTHUPOBKU HAa WMTOT AKTHBOB.
OcrasibHbIE CTAThHU OLIEHUBAIOTCS IO PHIHOYHOU (CITPaBeJIJIMBOI) CTOMMOCTH.

JUTst OIEHKH CTOMMOCTH YHCTBIX aKTHBOB KOMIIQHWH HCIIOJIb30Basach HHGMOPMAIHSA OyXraJarepcKkoro
yuera 0 HAJIMYUU U CTPYKType aKTUBOB U 0bs3aresibetB AO "T'azmpom razopacrpenesienue TamboB" mo
COCTOSTHHMIO Ha 30.09.2016 T.

11.3. PacueTr crouMocTu 00bEKTa OIIEHKU METOJ0OM YHCTHIX
aKTHUBOB

PoiHouHas (crpaBemjiuBas) CTOMMOCTh COOCTBEHHOTO KamUTaja II0 METOAY UHCTBIX AaKTUBOB
paccuuTbiBaeTcs 1o gopmyse:

CK = CYMMA(Ap) - CYMMA(O),
rfe:
CK - priHoyHas (crpaBeyTiBasi) CTOMMOCTh COOCTBEHHOTO KaITUTAJIa;
CYMMA(Ap) - CTOUMOCTb aKTUBOB, IPIHUMAEMBIX K pacUeTy;
CYMMA(O) - crouMocTb 00513aTeTbCTB, TPUHUMAEMBIX K PACUETY.

B Tabsyuile HUKe TPUBEJEH pacuyeT PHIHOUYHOU (CIpaBe[IMBOIN) CTOMMOCTH YHCTBIX aKTHBOB AQO
"T'aszmpom razopacmpenenenne Tam60B".

Tabnuua 11.1 PacyeTt cTOMMOCTU YUCTBIX aKTUBOB (ThbiC. Py6.)

|. BHEOBOPOTHbIE AKTVBbI

HemaTepuanbHble akTuBbI 1110 357 408

Pe3ynbTathl uccnepoBaHuii u pa3paboTok 1120

HemaTepuanbHble NOUCKOBbLIE aKTUBbI 1130

MaTtepuanbHble MOUCKOBbLIE aKTUBbI 1140

OcHoBHbIE cpeacTBa 1150 866 072 858 234 781 504
[loxopHble BNOXeHUss B MaTepuarnbHble LLeHHOCTH 1160
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®DuHaHCOBbIE BOXEHUSA 1170 ) 9 584

OTNOXeHHble HanoroBble aKTUBbI 1180 9390 11 201 7 245

Mpoune BHeOBOPOTHbIE aKTUBbI 1190 1358 1508 2154

MTOIO no pasgeny | 1100 877 186 871 360 791 487

Il. OBOPOTHBIE AKTVBbI

3anacsl 1210 45 394 39 499 30437

Hanor Ha po6aBneHHy0 CTOMMOCTb MO NPUOBPETEHHBIM 1220 1 1 147

LlEHHOCTAM

[ebutopckas 3af0/XeHHOCTb 1230 188 225 147 127 166 533

®DurHAHCOBbIE BNOXEHUSA (32 UCKIIOYEHNEM OEHEXHbIX 1240

3KBVBANeHTOB)

L[leHexHble cpeacTBa U AeHEeXHble 3KBUBANEHTbI 1250 188 117 34 872 33 751

[Mpoune 06opoTHbIE aKTUBbI 1260 4 336 3943 7 892

MTOIO no pa3geny I 1200 426 073 225 442 238 760

BATAHC (akTuB) 1600 1303 259 1096 802 1030 247

MACCVB Kopg, Ha 31.12.2015r. [ Ha 31.12.2014r. | Ha 31.12.2013 r.
CTPOKM

IIl. KAMMUTAN N PE3EPBbI

YcTaBHbIN KanuTan (CKNapoYHbIn Kanutan, yCTaBHbIv 1310 43 43 43

doHA, BKNaabl TOBapuLLEN)

Co6CTBEHHbIE aKLW, BbIKYMNSIEHHbIE Y aKLMOHEPOB 1320

[MepeoueHka BHEOBOPOTHbLIX akTUBOB 1340 196 459 196 522 196 977

[o6aBouHbll kanuTan (6e3 nepeoLeHKn) 1350 165 847 165 847 180 289

PezepBHbI kanuTan 1360 4 639 4 639 4 639

HepacnpeneneHHas npubbinb (HENOKPbITbIA YObITOK) 1370 711 647 516 904 425 555

UTOI O no pasgeny I 1300 1078 635 883 955 807 503

V. OONTOCPOYHbIE OBA3ATESIbCTBA

3aeMHble cpeacTBa 1410

OTNoXeHHbIE HanoroBble 06s3aTenbCTBa 1420 13 021 12 297 10 160

OueHoyHble 06513aTeNnbCTBa 1430

[Mpoune obsaAzaTenscTBa 1450 2314 3 182 6 653

NTOIO no pasgeny IV 1400 15 335 15 479 16 813

V. KPATKOCPO4YHbIE OBA3ATEJIbCTBA

3aeMHble cpeacTBa 1510

Kpegutopckas 3af051XeHHOCTb 1520 174 943 150 976 172 913




[oxopnpl 6ynyLimx nepuoaos 1530 1703 1718 1779

OueHoYHble 0b6g3aTenbCTBa 1540 32 643 27 776 31 239
Mpoyve obsizaTenbcTBa 1550
WTOIO no pasgeny V 1500 209 289 197 368 205 931

Takum 00pa3oM, CTOMMOCTH 100% mMmakeTa OOBIKHOBEHHBIX HMMeHHBbIX akiud AO "T'azmpom
razopacnpeziesienre TamM60B" B paMKax 3aTPaTHOTO IOZX0/Ia COCTABJISIET:

1078 635 000 pyoJIeii.
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12. CPABHUTEABHbBIV MOAXOA

12.1. O01HMEe TOJIOKEeHU T

OcoOeHHOCTBIO CPABHUTEJIBHOTO IOAXOZA K OIleHKe COOCTBEHHOCTH SBJISETCS OPHEHTAIUs UTOTOBOU
BEJIMYMHBI CTOUMOCTH, C OJJHOW CTOPOHBI, HA PIHOYHBIE IIEHBI KyIUIU-IIPOJIA’KHU aKI[UH, IPUHAJJIeKAIINX
CXO/IHBIM KOMIIAaHUAM; C JAPYTOH CTOPOHBI, Ha (aKTUUeCKH [IOCTUTHYTble IIPDOU3BOJICTBEHHBIE U
(uHaHCOBBIE pe3yJIbTAaTHI.

[Tpu mpuMeHeHUH CPAaBHUTEJIBHOTO IOAX0/1a 0c000€e BHUMAaHUE YIeJISIeTC:

TEOPETHYECKOMY OOOCHOBAaHHUIO CPaBHUTEJBHOTO IIO/IXO/Q, cdepe ero IpHMeHEeHHs,
0COOEHHOCTSIM TPUMEHSIEMBIX METOIOB;

KpUTEPUAM 0TOOPA CXOAHBIX IPEAIPUSITHH;

XapaKTEPUCTUKE BAIKHEHIINX IEHOBBIX MYJIbTUILINKATOPOB U CIeNU(UKe WX UCIIOJIb30BAHUS B
OIEHOYHOU ITPAKTHUKE;

OCHOBHBIM 3Tanam (pOPMUPOBAHUS UTOTOBOH BEJIMUNHBI CTOUMOCTH;

BBIOOPY BEJTMYHH MYJIBTHIINKATOPOB, B3BEIIMBAHUIO TPOMEKYTOUHBIX Pe3yJIbTaTOB, BHECEHUIO
[IOTIPABOK.

CpaBHHUTEJIBHBIH MOXO/ K OlleHKe OM3Heca IPEZII0JIaraer, YTo IEHHOCTh aKTUBOB OIIPE/IeJIsieTCs TeEM, 3a
KaKyI0 CTOMMOCTHh OHU MOTYT OBITh ITPOJIAHBI IPU HAJTUYUU JOCTATOYHO C(POPMUPOBAHHOTO (PUHAHCOBOTO
peieKa. JIpyrumu cjaoBaMu, Hanbosiee BEpOSITHOU BEJIMYUHOM CTOMMOCTU OIIEHHBAEMOTO IPe/IPUATHUS
MOKeT OBITh peasibHas IieHa MIPOJIAaKU AHAJIIOTUYHOM (HDUPMBI, 3aDUKCHPOBAHHAS PIHKOM.

VV VYV V

CyTb CPaBHUTEIHHOTO II0/IX0/IA TIPH OIPE/IEJIEHIH CTOUMOCTH TIPETIPUITHS 3aKII0UAETCS B CIIEAYIONIEM.
Bribupaercst TpeUpHsATHE, aHAJIOTMYHOE OIeHMBAEMOMY, KOTOpOe ObLJI0O HEJaBHO HPOJAHO. 3aTeM
PaCCUMTHIBAETCSA COOTHOIIIEHUE MEXKAY IEHOH MPOAAKH U KaKUM-JIHO0 (PUHAHCOBBIM IIOKAa3aTesieM II0
MPEIIPUATUIO-aHAJIOTY. DTO COOTHOIIEHHE HAa3bIBAETCS MYJIbTHIUIMKATOPOM. YMHOXKHUB BEJIHUUHY
MyJIbTUIUIMKATOPA HA TOT 3Ke 0a30BBIH (PMHAHCOBBIN MTOKA3aTEb OI[EHUBAEMOU KOMIIAHHH, ITOJIyUNM €€
CTOMMOCTb.

TeopeTH4ecKON OCHOBOUM CPaBHHUTEIBHOTO IOXO0/A, TOKA3bIBAOIIEH BO3MOXKHOCTb €ro MPUMEHEHUS, a
Takke 00bEKTUBHOCTD PE3YIbTATUBHON BEJIMUUHBI, SIBJISIOTCS CIIEYIOMIKe 6a30BbIe TOTOKEHUS:

Bo-I1epBBIX, OIIEHIIIUK HCIOJIb3YeT B KauecTBe OPUEHTHPA peaibHO c)OPMUPOBAHHbIE PHIHKOM I[eHBbI Ha
AHAJIOTUYHBIE TpeAnpuATus (akuuu). [Ipu HaTUYUK pa3BUTOTO (GUHAHCOBOTO PhIHKA (haKTUUecKas IeHa
KYIUTU-TIPOZIQ’KU  MIPENIPUATHA B II€JIOM FUIM OJHON aKIuu HamboJIee HWHTErpaJbHO YUHUTHIBAET
MHOTOYHC/IeHHbIEe (AKTOPHI, BJUSIIOIINE HA BeJIUYUHY CTOMMOCTH COOCTBEHHOTO KaIMTaJIa
npennpuatusa. K Takum ¢daxropaM MOKHO OTHECTU COOTHOIIIEHUE CIpOca U MPeJJIOKEeHU Ha JIaHHbBIN
BUJ OM3HECA, YPOBEHb PUCKA, IEPCIEKTUBEI PA3BUTHS OTPACIIU, KOHKPETHBIE 0COOEHHOCTH IPEIIPUATHA
U T. JI. DTO B KOHEUHOM cueTe obsierdaer paboTy OIeHIINKA, JOBEPSAIONIETO PHIHKY.

Bo-BTODBIX, CpPaBHUTENBHBIA IMOAXOZ Oa3upyeTcss HA MPUHNONIE AaJbTEPHATUBHBIX WHBECTHUIUN.
VHBecTOp, BKJIAIBIBAs IEHBTU B aKI[UU, IOKYIIAET IPeK/e Bcero Oyayuuii noxoz. [Ipon3BoicTBEeHHbIE,
TEXHOJIOTUYECKHE U JIPYTUe OCOOEHHOCTH KOHKPETHOTO Ou3Heca HHTEPECYIOT HHBECTOPA TOJIBKO C
MO3ULIUU IEePCHeKTUB INojydeHus Joxoaa. CrpemsieHue IIOJYYUTh MaKCHMAaJbHBIM JI0X0J Ha
pasMelieHHbIe MHBECTUIINH TIPU aJIeKBATHOM PHUCKE U CBOOOTHOM pa3MelleHUU KanuTaia 00ecreuynBaer
BBIDAaBHUBAHNE PHIHOUHBIX IIEH.

B-TpeThux, IleHa NOPEANPHUATHS OTpPa’kaeT €ero IPOU3BOJICTBEHHbIE W (DHHAHCOBBIE BO3MOIKHOCTH,
MOJIO’KEHUE HA PBIHKE, IEPCIEKTUBHI pa3BUTHA. CJIeI0BATEHHO, B AHAJIOTUYHBIX MPEATPUATHAX JOJIKHO
COBIIQJIaTh COOTHOIIIEHWE MeXXJy IeHON U BaKHeUIMMU (PUHAHCOBBIMU IlapamMeTpaMH, TaKUMH, Kak
pUObLIb, AUBU/IEHHBIE BHIILJIATHI, 00bEM peau3alun, 6alaHcoBasi CTOMMOCTH COOCTBEHHOTO KalUTAaJIa.
OT/INYUTENIPHON 4YepTOU HSTHX (PUHAHCOBBIX IIAPAMETPOB ABJAETCS WX OINpeeAas pojab B
¢opmupoBaHuu 10X0/a, IOJIydyaeMoro HHBecTOpOM. OCHOBHBIM IIPEHMYIECTBOM CPaBHUTEIBHOTO
MOAXO/la SBJAETCA TO, UTO OIEHIUK OPHEHTHPYETCA Ha (QaKTHUYECKHe IeHbl KYIUIH-TIPOAAXKU
AQHAJIOTUYHBIX MpeAnpuATHil. B gaHHOM ciy4yae IieHa oIlpefieisieTcsl PBIHKOM, TaK KaK OIEHIIUK
OTPAaHUUYMBAETCS TOJIBKO KOPPEKTUPOBKAMH, OOECIIEUMBAIOIIMMH COINOCTABUMOCTh aHAJIOTa C
OlleHHBaeMbIM 00BbeKTOM. I[IpyU HMCIOJIB30BAaHUHM APYTHX IIOAXOJIOB OIEHINHK OIpEeJEIseT CTOUMOCTD
NIpeJIIpUATHUA Ha OCHOBE PAcyeTOB.

CpaBHHUTEIBHBIN 1OAX0/ 6a3upyeTcs Ha PeTPOMH(OPMAIUU, U CJIEA0BATENIBHO, OTPAXKaeT (HaKTHUECKU
JIOCTUTHYTBIE PE3YJIbTAThI IPOU3BO/ICTBEHHO-(OUHAHCOBOU IEATENHPHOCTH MPEAIPUATHA, B TO BpEMs Kak
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JTOXOZTHBIH ITOJIX0/T OPUEHTUPOBAH Ha IIPOTHO3bI OTHOCUTEIBHO OYAYIIHUX OXOOB.

JpyruM JOCTOMHCTBOM CpPaBHUTEJIBHOTO IIOJXOZa ABJAETCA peajbHOe OTpakeHWe cIlpoca U
MpeJIOKEHNSI Ha JAHHBINA 00BEKT NHBECTUPOBAHUSI, IIOCKOJIBKY IleHa (DaKTUUYECKU COBEPIIEHHOU CAETKU
MaKCUMaJIbHO YUYUTHIBAET CUTYAI[UIO0 HA PHIHKE.

Bmecte ¢ Tem CpaBHHTeJIbHBIﬁ moaxoa MMeeT PAJA CYINEeCTBEHHBIX HEOJOCTATKOB, OTPAHUYHUBAIOIINX €TI0
HCIIOJIb30OBAHHE B OH@HO‘-IHOFI IIPpaKTHKE.

Bo-miepBbIX, 06a30i myisg pacueTa SBJAIOTCA JOCTUTHYTHIE B IPOILIOM (DUHAHCOBBIE pE3YJIbTaThI.
CietoBaTeIbHO, METOJ] UTHOPUPYET MEPCIEKTHUBBI PA3BUTHUS IIPEAIPUATHA B Oy IyIIEM.

Bo-BTOpBIX, CPAaBHUTEJIBHBIN II0JIX0J] BO3MOXKEH TOJIPKO IIPU HAJIWYUU JOCTYIIHOM Pa3HOCTOPOHHEeU
¢uHaHCOBOW MHQOpPMAIMU HE TOJBKO II0 OIEHHBAEMOMY IPEANPUATHIO, HO U IO OOJIBIIIOMY YHCITY
IIOXOKUX (UPM, OTOOpAHHBIX OIIEHITUKOM B KadecTBe AaHayIOroB. [losydeHue JOMOJTHUTENTBHOU
“HOOpPMAIUH OT IPEeANPUATHH-aHAJIOTOB ABJIAETCSA JOCTATOUHO CI0KHBIM IIPOIIECCOM.

B-TpeTbUX, OLEHIIMK JOJKEH JesaTh CJI0KHble KOPPEeKTHUPOBKH, BHOCHUTDH IIONIPABKU B UTOI'OBYIO
BEJINUMHY U IPOMEIKYTOUHBIE PACUeThl, TPeOYIoIe Cepbe3HOTO 060CHOBAHUSA. DTO CBSI3aHO C TEM, UTO HA
MPaKTHKe He CYIIeCTBYyeT abCOIOTHO OAMHAKOBBIX MpPeAUpUATHH. [[09TOMY OLIEHINUK 00s3aH BBISIBUTH
pasyuuusa U ONpeNeUTh IyTH WX HUBEJINPOBAHUSA B IIPOIECCEe OIPE/eIeHHS WUTOTOBOM BEIUYHHBI
CTOMMOCTH.

Takum 06pa3om, BO3MOKHOCTh IIPUMEHEHHA CPABHUTEIHHOTO IIOJX0/Ia 3aBUCUT OT HATUYHUS AaKTUBHOTO
(HUHAHCOBOTO PBIHKA, ITOCKOJBKY IIOAXO/ IIPEAIoaraeT WCIOJAb30BaHUE JAHHBIX O (PaKTUUEeCKU
COBEpIIIEHHBIX CHEJIKaX. BTOpoe yCIoBHE - OTKPBITOCTh PBIHKA WA JOCTYIIHOCTh (DUHAHCOBOU
nabopmanuu, HeOOXOAMMOHN OIEHIMUKY. TpeThbuM HEOOXOAMMBIM VCJIOBUEM SIBJISETCS HaIU4YUe
CIIENMATIbHBIX CIYyKO, HAKaIUTMBAIOIIUX II€HOBYIO U (GUHAHCOBYI0 wuHDopMmaruio. PopmupoBanue
COOTBETCTBYIOIIETO 0AaHKA JAHHBIX OOJIETYUT PabOTy OIEHIUKA, IOCKOJIbKY CPAaBHUTEJIBHBIH ITOXO]]
SIBJISIETCSI TOCTATOYHO TPYZAOEMKUM U IOPOTOCTOSIIIIFIM.

12.2. Metoz oTpacjieBbiX KO3¢GPUIIIEHTOB (MyJIbTHUILINKATOPOB)

B kauecTBe MCXOIHBIX JAHHBIX Jis pacdera OIEHIIUK KCIIOJb30BAJ JIAHHBIE IO BHIOOPKE KOMITAHUH
OTpacyIu:

o I/IHBeCTI/II_[I/IOHHbIe KOMIIaHHUH.

PaccmaTpuBa/iCh KOMITAHUU, AKIIUH KOTOPHIX HMEIOT KOTHPOBKH HAa OTKPBITHIX PBIHKAX KaluTasa.
PaccmarpuBasiach B JAMHAMMKE 3a HECKOJIBKO JIeT OyXrajarepckas OTYETHOCTh [JaHHBIX KOMITaHUM
(mannble ¢ moptasioB www.bloomberg.com u www.reuters.com, a Takke IHTepHeT-CalThl KOMITAHU-
aHAJIOTOB) W JIMHAMHKA KOTHPOBOK WX aKIHWU Ha OWplkax (JaHHBIE C MOPTAJIOB Www.reuters.com u
http://finance.yahoo.com/, a Tak:ke HTepHET-CaHThIl KOMITAHUH-aHAIOTOB).

[TockobKy OIleHMBaeMasl KOMIIAHUS OCYIIECTBJISET CBOIO JlesiTeJIbHOCTh B Poccum, TO MO KOMIIAaHUAM
pasBuBatomuxcsi pbhIHKOB (Emerging Markets) - HeT HeoOXOAMMOCTA I€PECUYUTHIBATH 3HAUEHUA
MYJIbTHILINKATOPOB, TPUMEHUTETHFHO K POCCUMCKOMY PBIHKY.

Htoru pacueToOB PBIHOYHBIX MYJIBTUIIJIMKATOPOB IIPUBEAECHBI HUXKE B Ta6JII/IIl€:
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Buzzi Unicem SpA (CM:BZU)
Caltagirone SpA (CM:CALT)
Cementir SpA (CM:CEM)
Cementos Molins SA

Cementos Portland Valderrivas SA
(CATS:CPL)

Cimentos De Portugal, SGPS, S.A.
(ENXTLS:CPR)

Ciments Francais SA (ENXTPA:CMA)
CRH plc (ISE:CRG)

Didier-Werke AG (DB:DID)
Dyckerhoff AG (DB:DYK3)

H+H International A/S (CPSE:HH)
HeidelbergCement AG (DB:HEI)

Heracles General Cement Company
S.A. (ATSE:HRAK)

Holcim Ltd. (SWX:HOLN)
Imerys SA (ENXTPA:NK)
Italcementi SpA (CM:IT)
Italmobiliare SpA (CM:ITM)

Lafarge SA (ENXTPA:LG)

$5 736,70

$1 131,00
$1 511,10
$1319,70

$4 119,00

$9 216,20

$7 582,20
$27 940,70
$413,90
$3 396,30
$321,90
$27 080,30

$624,20

$39 299,50
$6 520,30
$8 748,50
$7 190,40

$48 000,50

5889
36,50
8,43
5529

8,32

19,96

12,36
10,91
6,86
6,43
393,89
5,06

6,71

12,77
20,13
19,66
NA

10,61

0,67
0,18
0,50
0,68

0,59

0,65

0,67
0,65
0,34
0,69
0,45
0,64

0,57

0,90
0,94
0,46
0,19

0,89

9,00
14,67
13,56
6,08

18,92

16,34

8,56
14,97
12,81
12,18
NA
11,73

5,11

12,43
18,69
11,26
11,00

11,04

3,96
3,36
4,78
3,78

6,79

11,25

4,67
7,44
4,97
3,89
12,84
6,51

2,41

6,75
8,05
5,20
5,04

6,99
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2,80

1,53
1,30
1,46
1,09
1,03
0,92

0,50

$1 238,00
$336,30
$284,30
$306,70

$561,00

$773,90

$1 529,50
$3 578,60
$83,30
$756,90
$24,70
$3 997,80

$186,80

$5011,70
$809,80

$1 683,90
$1 425,40

$6 455,70

$436,11
$77,10
$81,30
$147,85

$169,77

$405,36

$576,95
$1 382,15
$32,30
$186,49
-$22,60
$2 219,40

$60,92

$2 036,09
$174,45
$485,34
$338,26

$3 310,14

$740,91
$216,00
$196,70
$84,94

$131,27

$190,86

$100,25
-$126,25
$58,10
-$67,66
-$28,24
$2 102,50

$14,18

-$1 745,21
$456,95

$1 163,04
$1 037,26

$1 309,74

$622,80
$53,60

$160,20
$131,29

$299,10

$87,00

$0,70

-$2 911,60
$66,80
$220,85
$62,46
-$4 608,40

$25,86

-$2 532,70
$281,18
$742,70
$647,50

-$3 570,90



Marshalls plc (LSE:MSLH)
RDB SpA (CM:RDB)

RHI AG (WBAG:RHI)

Sto AG (DB:STO3)

Titan Cement Company S.A.
(ATSE:TITK)

Vicat SA (ENXTPA:VCT)

Michelmersh Brick Holdings plc
(AIM:MBH)

Readymix plc (ISE:RH1)
Rocamat (ENXTPA:ROCA)

Northern Bear PLC (AIM:NTBR)

$450,10
$324,90
$1 564,30
$649,60

$3 937,50

$4 958,70

$61,40

$31,34
$86,20

$27,90

NA

NA

6,74

7,76

8,15

10,76

NA

NA
NA

4,33

0,84

0,61

3,68

1,46

1,48

0,62

0,17

0,53

0,44

0,48

0,23

0,45

0,42

0,57

0,15

0,68

0,15
0,10

0,23

15,73

NA

22,34

5,93

11,67

10,19

NA

NA
NA

4,99

5,26

32,69

5,00

3,95

7,41

6,48

75,89

NA

27,87

4,23
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0,88
0,80
2,08
1,44

1,09

1,81

0,76

0,17
0,92

0,61

$73,60
$9,94
$267,30
$146,90

$523,00

$734,50

$0,81

-$16,60
$2,93

$6,34

$24,60
-$15,60
$59,80
$68,55

$305,21

$377,20

-$3,22

-$27,90
-$10,20

$4,09

$71,34
-$4,10
-$141,41
$77,75

$306,24

$28,90

$2,61

$8,81
$5,52

-$0,08

$67,10
-$12,00
-$223,34
$18,60

-$111,97

$144,10

$0,60

-$16,56
-$0,91

$1,16



PaccMaTpUBaOTCA OJJUH MYJIBTUILTUKATOP:
e Croumocts Komanuu/Yucras npubsib (PE),
YTO XapaKTEPHO MPHU OIeHKe TO0I00HBIX KOMIIAaHHH.
duHAHCOBbBIE MOKa3aTeJIl KOMIIAHUH, HCIIOJIb3yeMbIe [IPU PacyeTax CTOMMOCTH:

B kxauecTBe moKazaTesis YUCTOM NPUOBLUIN TPUHATO 3HadueHue (popma 2 GasaHca HA 30.09.2016 T. ro/1a)
—194 680 000 pybJI€ei.

Pacuer BHIOpAaHHOTO MYJIbTUILTHKATOPA

e B kauectBe mokazarens Cmoumocms xomnavuu/ Yucmas npubviibs (PE) TpUHATO cpenHee
3HaueHue 711 28 KoMIIaHuu (CM. CIIMCOK BhIle) — 1,38871.

CBOAHBII pacueT CTOMMOCTH 100% TaKeTa OIEHMBAeMOM KOMIIAHHMU METO/IOM OTpPac/IeBBIX
K03(PUITEeHTOB IPUBEJIEH HUIKE.

Cmoumocms komnanuu = Yuemasn npubvias * Myasmunaukamop =
194 680 000 pybaeil * 1,38871=
270 354 000 pybaeit

B umoeze, cmoumocms 100% naxema axkuuit oueHUBAeMOll KOMNAHUU, NO COCMOAHUIO HA
damy OUeHKU, PACCHUMAHHAR MEemodOM OMPACAEEbIX MYALMUNAUKAMOPOS,
cocmaeasem 270 354 000 pyb6aeit

12.3. MeToa koMnaHuu-aHasora (CpaBHUMBIX IIPOIaK)

O1eHINUK He HallleJ MyOJUKYyeMbIX B OTKPBITBIX MCTOUHUKAX WHMOpPMAIMU O MpojazkaX KOMIIAHWH
CXOTHOTO BUA JIE€ATETbHOCTH.

MeTO[[ HEIIpUMEHUM BBUAY OTCYTCTBHA HA PBIHKE Hpe[{nomennﬁ O IIpoJaxax KOMITaHHUH CXOaHOTO BHUaa
AeATEeJIbBHOCTH.

12.4. 3aKJII0O4YeHUe 10 CPABHUTEJIbHOMY IOXO0IY

B umoze, cmoumocmsv 100% nakema akyuil OyeHUBACMOTl KOMNAHUU, NO COCTNOSHUIO HA
damy oOueHKu, PpAacCHUMAaHHA MemooOM OMPACAEBLIX MYALMUNAUKAMOPOS,
cocmaeasem 270 354 000 pybaeit.
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13. PQcYeT UTOroBon BEAUYMHLI
PbIHOYHOM (CMNPABEAAMBOM)
CTOMMOCTM ODBLEKTA OLLEHKM

3aKJIIOUUTEIbHBIM 2JIEMEHTOM AaHAJIUTHYECKOTO HCCIea0BaHUA IMEHHOCTHBIX XapaKTEPUCTUK

OIIEHMBAEMOTO OO'BEKTA SIBJISIETCS COIMOCTABJIEHHE PACUYETHBIX CTOMMOCTEN, MOJIYYEHHBIX IMPHU OMOIIU
HCITOJIb30BAHHBIX KJIACCUYECKMX METOZOB OIleHKH. Ilesibl0 COIVIACOBAHWS Pe3yJIbTaTOB SIBJISIETCS
ompeiesieHre Haubojiee BEPOATHOW CTOMMOCTU IPaB COOCTBEHHOCTH HAa OIlEHUBAeMbI 00BEKT Ha JaTy
OIIEHKHU Yepe3 B3BeIIMBaHUE IIPEUMYIIECTB U HEJIOCTATKOB IIPOBEIEHHBIX PACUETOB. DTH MPEUMYIIECTBA
U HEZIOCTATKU OLIEHUBAIOTCS T10 CJIEYIOIUM KPUTEPUSIM:

>

>

JIOCTOBEPHOCTD, aIEKBATHOCTh M JIOCTATOYHOCTh WH(GOPMAIIUK, HA OCHOBE KOTOPOU ITPOBOJIUTCS
aHaINu3;

Crioco6HOCTh OTPa3UTh JIEHCTBUTEIbHbIE HAMEPEHUS TUMMMYHOIO MTOKYIAaTe sl U/Win MMPOJaBIia,
MIpOYHe Peaiuy CIpoca/IpeIoKeHUs;

JleficTBUTETLHOCTh METO/Ia B OTHOIIIEHUH yUeTa KOHBIOHKTYPHl U IMHAMHUKHU PbIHKA (PUHAHCOB U
WHBECTUIINH (BKJIIOYAS PUCKH);

CriocoOHOCTh METOJIJa YUYMUTBHIBATH CTPYKTYPY U HEPApPXUI0 IeHOoOpasyoinux (aKkToOpOB,
crienuUYHBIX 15 00BEKTA.

BI)I60p UTOTOBBIX B3HAUEHHU BECOBBIX KOS(I)(I)I/IIII/IQHTOB I pacCMaTpUBA€MbIX METOJ0B

OCYIIIECTBJISJICSI HAa OCHOBE peayiM3allii TEXHHKH MeTO/a aHan3a uepapxuid. BpuiM paccMoTpeHbI
caenayioiye GakTophl, BAUSIONINE Ha BRIOOP MOX0/a K OIIEHKE:

®dakTop  1: ydYeT BIUSHUSA TEKYIed PhIHOYHOU (CIIpaBeyINBOM) CUTYAITUH HA JIaTy OIIEHKU;
dakTop  2: HayMure HeOOXOAMMOH MHOOPMALNH JJIA PEATU3ALIUH METO/1a;

®axTop 3: JIOCTOBEPHOCTH MMerollelicsa nHGOopMaIum;

®akTop  4: ydeT cruenuduueckux 0coOOeHHOCTEH 0O'hEKTA OIIEHKH;

®akTOop 5: YYeT BIUSAHUSA BO3MOXKHBIX PUCKOB IIPH OIIPE/IEIEHUN CTOMMOCTH;
dakTOop 6: OTpakeHHe TEHIEHIIUH PAa3BUTHS PHIHOYHOM (CIIPAaBEAIMBOM) CUTYAI[HUH.

CorsiacoBaHue pe3yjibTaTOB, NOJYYE€HHbBIX INPU IIPUMEHEHUHU CPABHUTEJBHOTO U

3aTPaTHOTO MOAXOA0B B IMPOIlECCE OIEHKH.

IIpoGsiema corsiacoBaHUs PE3Y/IbTATOB IIPECTABIEHA B BUIE TPEXyPOBHEBOW UepAPXUH.
BepxHU# ypOBEHD — 1I€JIb: OIIpE/IeJIEHHE PHIHOYHOMU (CIIpaBeIJIBOM) CTOUMOCTH;

BTopoOii YpOBEHb - KpUTEpUHU, BJIMAIOIINE Ha PE3YJIbTAThI, IIOJIy4Y€HHBIE B KA2KAO0M IIOAXO0AE:

TpeTuii YpoBeHD - PE3yJIbTATHI, IOJIyUeHHbIE IIPU OIEHKE JIByMs MTOAX0JaMU: CPABHUTEIbHBIM U

JIOXOJTHBIM.

ITocTpoeHsr:

» Marpuna nonapHbIX CpPaBHEHHI KpUTEPUEB (151 YPOBHA 2). DJIEMEHTHI HA BTOPOM YPOBHE
vepapxu¥l PAcCIoJIOKEeHBl B MATPUIlE JAJIS TOTO, YTOOBI YCTAHOBUTH XapaKTEP CY:KIEHUS
HU3YYAIoIUX MPOo6JIeMy JIFOJEH O CpaBHUTEIBHOW Ba’KHOCTU 3JIEMEHTOB IIO OTHOIIIEHHIO K
o0111e 11eJIu.

» Marpunpl MonapHbIX CpaBHEHUH ajabTepHATHB (111 ypoBHA 3). CpaBHHUBaeMble MOMAPHO
3JIEMEHTHI — 5TO BO3MOXKHBIE BADUAHTHI BbIOOPA aynbrepHaTHB. CpaBHMUBAETCS, HACKOJIBKO
pe3yJIbTaT, MOJYYEeHHBIH MPU OIleHKEe B paMKax KasKIOTO U3 IOJXO/0B, HauboJiee XOPOII
JUTsL YZIOBJIETBOPEHUS KaXKJOTO KPUTEPHS 2 YPOBHS.

» IlosydaeMm ImecTp MaTpUI] CYXKAEHUS PA3MEPHOCTBIO 2X2, IOCKOJIBKY HMEETCS IIEeCTb
KpPHUTEPHEB HA 2 YPOBHE U JIBa MOJX0/Ia, KOTOPHIE MOMAPHO CPABHUBAIOTCS 0 KAKIOMY U3
KPHUTEPUEB.

Jlnsa Oojilee TOYHOTO YyUYETA BJIUSHUS KaKJIOTO I[€HOOOpAasyIoIero IapaMeTrpa Ha CTOHMOCTb,
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OneHITUKaMHU ObL1a paccunuTaHa CuCTEMa BECOB KaxK/10TO q)aKTopa.

Pacuer crcTeMBl BECOB BIUAHUSA paccMaTpPHUBAEMBIX IIEHOOOPa3yIOMIUX (aKTOPOB BBHIIIOJIHEH HA OCHOBE
TEeXHUKU METO/Ia aHAJIN3a UePAPXUU U IIPUBEJEH B TaOJIHIlE HITKE.

JlaHHBIN MEeTO/] II03BOJIAET OIEHUTH IPOTHBOPEUNBOCTD SKCIEPTHBIX CYK/I€HUN 1 MUHUMU3UPOBATH €€.

CyTh MeTOa 3aKJII0UAeTCsI B CpaBHEHUU (PAKTOPOB MeXxAy coOOH Mo MpHUHIUILY OoJjiee BaXKHBIN/MeHee
Ba)XKHBIN U UX onudpoBke. IIpy cpaBHEHUH 3JIEMEHTAa ¢ CAMUM COOOU OTHOIIIEHHE paBHO enuHUIE. Crta
CYKZeHUSA IIpU OIleHKe BA’KHOCTU OIpeziesisfercs ¢ IMOMOIIbI0 IMudpoBod dyHAAMEHTaIbHON IIKaJIbI
abCOJTIOTHBIX 3HAYEHHH.

IIkasa OIEeHKN CUJIBI CyKIACHUMN

CTteneHb
npennoyYTeHus

npepeneHue KommeHTapumn

1 PaBHas npeanoyYTUTesibHOCTb ,D,Be anbTepHaTMBbl OAMHAKOBO MNMPeaAnoYvYTUTENIbHbI C TOYKU 3pEeHNA
uenun
2 Cnabasi cTeneHb NpeanoyTeHus lMpomMexyTo4Hasn rpagaumsa Mexay paBHbIM U CPEAHUM
npeanoYvTeHnem
5 CpepHsaa cteneHb npepgnoytennsa | OnbIT akcnepTa NO3BONAET CUMTaTb OAHY U3 anlbTEPHATMB HEMHOIO
npegnoyTuTenbHee Apyron
4 MpepnoyTeHue Bbille cpeaHero lMpomMexyTo4Has rpagaumsa Mexay CPeAHUM U YMEPEHHO CUITbHbIM
npeanoYTeHnem
) YMepeHHo cunbHoe OnbIT 3KCNepTa NO3BONSAET CYUTaTk OAHY M3 anbTepHaTUB ABHO
npepnoYvteHve npegnoyTuTenbHee Apyrou
6 CunbHoe npegnoyTeHne [MpomexyToyHasa rpagaumsa Mexay YMEepPEHHO CUMbHBLIM U O4€Hb
CUNbHBLIM NPeAnoYTEHNEM
7 OueHb cunbHoe (o4eBMAHOE) OnbIT 3KCMepTa NO3BONSAET cYUTaTb OAHY U3 anbTepHaTUB ropasao
npegnoyrteHune npegnoyTtutTenbHee p,pyr0|7|: AOMUHUPOBaHUe anbTepHaTUBbI
NoATBEPXAEHO NPakTUKON
8 OueHb, 04eHb CUNbHOE [MpomMexyTo4Has rpagaums Mexay o4eHb CUMbHbIM U abCOMIOTHBIM
npeanoyTeHne npeanoyYTeHnem
) ABCOnOTHOE NpeanoyTeHne OyeBNAHOCTb NOAABNAOLLEN MPEANOYTUTENBHOCTU OJHOWN
anbTepHaTuBbl Hag ,u,pyr0|7| nMmeeT Heocrnopumoe noaresepxgeHuve

O6paTHble 3Ha4YeHus
OLIEHOK MpeanoYTeHns

3Ha4yeHune

Ecnu npeanoytutensHOCTb i-1 anbTepHaTUBbI NO
CPaBHEHMWIO C j-1 UMEET OfHO U3 NPUBEAEHHbIX Bbille T.e.x =5y, Torgay = x/5
3HaYeHWUi, TO OLeHKa NPeAnoYTUTENbHOCTY j-1n

anbTepHaTuBbI Nepef, i-i 6yaeT nmeTtb obpaTHoe

Ecnu x npegnoytTutesibHee y B NATb pas,

SKCI'IepTHbIe npegnoyteHua B MaTpuuax
napHbIX CpaBHeHVIVI LOJXHbI 6bITb
cornacoBaHHbIMU

O6paTHble 3HaYeHUs
OLIEHOK MpeAnoYTeHus!

OTHoLUeHus, noJjily4eHHble Ha OCHOBE LUKallbl

ITocste 3TOTO COCTaBIIsIETCS KBaZpaTHAas MaTPHUIlA MapHBIX cpaBHeHu A = {aij}. PazmepHOCTbh MaTPHUIIBI
N paBHA KOJIMYECTBY 1eHO0Opasymiux GbakTopos. [Ipu 5TOM [ijif 3JIEMEHTOB MaTPHUIIBI BBITIOJIHSIETCS
cooTHOIIIeHUE aij = aji, T.e. MaTpuIa ABJIsIeTCI 00PaTHO CUMMETPUUYHOM.

Beca hakTopoB ABJISIOTCS HOPMHPOBAHHBIMU 3HAYEHUSIMH KOMIIOHEHTOB COOCTBEHHOTO BEKTOpA W =
{wi} marpunsr A. KoMIOHEHThI COOCTBEHHOTO BEKTOpPAa MATPHUIIBI  BBIUHCAIOTCA KaK CpemHee
reoMeTpHYecKoe 3HaueHUe COOTBETCTBYIOIIUX CTPOK MaTPHIIBI:
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Torza Bec dakropa qi onpezessercs no GopmyJie

W

=
2w,
i=1

Jlna TpoBEpPKM HENPOTHBOPEUMBOCTU CY:K/IEHHH paccunThIBaeTcsi HHJeKC corsacoBanHocty C.I.
MAaTPHUIIBI HAPHBIX CPABHEHUM:

Qi

Cl= 7”max7_n
n-1
rme
nl n
Aax = Z d; szij
i=1 =1

- MaKCHMaJIbHOE COOCTBEHHOE 3HAUYEHHE MaTpHUIIbL A.

Otnomenue corsacoBanHocTd C.R. onpesiesisercsa COOTHOIIIEHUEM

Cl
CR.=—/
R.L
rae  R.I. — ciaydyaliHbli HMHIEKC COTJIACOBAHHOCTH, IPEACTABISIONINN U3 cebs MaTeMaTHUYecKoe

O’KUJIAHUE WHJIEKCA COTJIACOBAaHHOCTH, BEIYHCIIEHHOE Ha OOJIBIIION BEIOOPKE CIIyYallHO CTeHEPHUPOBAaHHBIX
00paTHO CUMMETPUYHBIX MATPHI], SJIEMEHTAMU KOTOPBIX SIBJISIOTCSA YUCIA U3 IIKAJIBL: 1/14, 1/13, ... 1/2, 1,
2,...14.

3HaUYeHHUsA CIYYAHHOT0 UH/IEKCAa COIIACOBAHHOCTH JJIfl PA3/IMYHOTO KOJHYeCcTBa (PaKTOPOB

BriuncieHHbIE Beca IpUeMJIEMBI B TOM ciiyuae, korga otHoleHue C.R. <10%
OmnpezeneHrie BeCOB (PAaKTOPOB U PacUeT OTHOIIIEHHUS COTJIACOBAHHOCTH IIPUBEJIEHBI B TaOJTUIIE

Pacuer BecoBbIX KO3 PUIIMEHTOB METOAOM AHATIN3A HEPAPXHUIL.

YYET pbIHOYHOIA

(cnpaBeanMBoi) cuTyauun Ha 1 1 0,25 3 1 2 1,07 0,166 1,084 6,519154
[aTy OLEHKu

Hannune Heobxoaumoii

WHAbOpMALWM 1,00 1 1 1 1 1 1,00 0,155 1,000 6,431887

JloCTOBEPHOCTb UCMONb3yEeMON
MHpopmaLumm, HeobxoaMMoi 4,00 1,00 1 3 3 3 2,18 0,339 2,177 6,4159
[NA peanusauumn nogxona

Yyet cneunduryeckmnx

= 0,33 1,00 0,33 1 3 1 0,83 0,129 0,922 7,120532
ocobeHHOCTel 06 beKTa OLLEeHKN
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YueT BIMSIHUSA BO3MOXHbIX

PUCKOB Npu onpeaeneHnm 1,00 1,00 0,33 0,33 1 3 0,83 0,129 0,847 6,545893
cTOMMOCTH

OTpaxeHue TeHaeHLn

pas3BUTUS PbIHOYHOW 0,50 1,00 0,33 0,33 0,33 1 0,51 0,080 0,518 6,477664
(cnpaBennuBomn) cuTyaumm

Cymma 7,83 6,00 3,25 8,67 9,33 11,00 1,000 Cp.3Hay. | 6,585172
Bec 0,17 0,16 0,34 0,13 0,13 0,08 6,43 1,00 N 6

KpumepueM C02/1aco8aHHOCMU MaTpUubl ABJIAETCA HE IIPEBbIIIIEHNE ocC IIOPOTOBOIo 3HAYEHUA 0,1

B nannom ciryaae OC 0,09438 T. e. Tabuia coryiacoBaHa

Kpurepwuii -

Yuém pwinounoil (cnpasedaugoil) cumyauuu Ha oamy
OueHKu

3aTpatHbii 1 3 1,73 0,750
CpaBHUTENBHbBIN 0,33 1 0,58 0,250
2,31 1,000
Kpurepwuii - Haauuue Heooxo0umoil
uHgdopmauuu
3aTpatHbiii 1 3 1,73 0,750
CpaBHUTENbHbIN 0,33 1 0,58 0,250
2,31 1,000
Kpurepwuii - /TocmoeepHocmb ucnoav3yemoit uHgopmauuu,
HeoO6x00uMmoil 04 pearusayuu nooxooa
3aTpaTHbii 1 1 1,00 0,500
CpaBHUTENbHbIN 1,00 1 1,00 0,500
2,00 1,000
Kpurepwuii -

Yuem cneyuguueckux ocobeHHocmeit 06eKmMa oyeHkuU
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3aTpatHbii 1 0,333 0,58 0,250
CpaBHUTENbHbIN 3,00 1 1,73 0,750
2,31 1,000
KpnTepnﬁ - Yuem sauaHua 603MOMHCHBIX pucxkose

npu onpeae/leuuu cmoumocmu

3aTpatHbii 1 0,333 0,58 0,250
CpaBHUTENbHbIN 3,00 1 1,73 0,750

2,31 1,000
Kpurepwuii - Ompadxcenue  meHdeHUUU
(enpaesedauesoit) cumyauuu

3aTpatHbii 1 0,333 0,58 0,250
CpaBHUTENbHbIN 3,00 1 1,73 0,750
2,31 1,000

Pacuem seco8vlx ko uyueHmoas

pazsumus

PHIHOUHOL

Ki
3aTpaTHblit 0,750 0,750 0,500 0,250 0,250 0,250 0,20
CpaBHUTENbHbIN 0,250 0,250 0,500 0,750 0,750 0,750 0,80
Cymma = 1,00

Taxum O6p3.30M, IIpU COIJIaCOBAHUU IIOJIyYE€HHBIX PE3YyJIbTATOB IPUMEHEHBI CIEAYIOIINE BECOBBIE

K03 DUITMEHTHI JJ1A PeaTn30BaHHbBIX TI0/IX0/I0B:

3aTpaTHblil noaxon
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CpaBHUTENbHbIN NOAXOA, 0,80

Wroro: 1

PeiHOuHast (cmpaBe/yiuBasi) CTOMMOCTH OIIEHHMBAEMOTO B HACTOSINEM OTYeTe HWMYIIEeCTBa
onpeiesIseTcs 1Mo caeaynen popmye:

V = Vi * 0,20 + Vepaen. * 0,80

CpaBHUTENbHbIN NOAX0n, 270 354 000 0,80
3aTtpaTHbI nogxon, 1078 635 000 0,20
PblHOYHasA (cnpaBepnvBas) CToMMocTb, py6. 432 010 000

(I)OpMI/IpOBaHI/Ie HUTOTOBOM CTOMMOCTH.

ITosyuyeHHAss CTOMMOCTD SIBJISIETCSA PHIHOYHOH (CITpaBe/IJIMBOM) CTOMMOCTBIO 100% Takera akiuil AO
«Tazmpom rasopacmpezenenne TaMOoB».

Korza mHBecTOp NOKYIIAeT aKI[UM, OH, KaK IPAaBUJIO, PACCUUTHIBAET IOJIyYUTh JBAa BUJA JIE€HEXKHBIX
IIOTOKOB: JUBHUEH/IbI 32 IIEPUO/T BJIAJIEHUA aKIFEN U OKUTAeEMYIO [IEHY Ha KOHEII IIEPHUO/Ia.

CiestoBaTeIbHO, CTOMMOCTD OJTHOM OOBIKHOBEHHOW aKIIMU COCTaBJISIET 432 010 000 / 864 020 = 500
PYBJIEN.

PoiHOUHAs (cmpaBeIuBasi) CTOMMOCTh  OJHOU OOBIKHOBEHHOW WMeHHOUW akmuu AQ
razopacnpesiesienre Tam60B " 10 COCTOSHUIO HA JIATY IIPOBEZIEHUS OIEHKHU COCTABIIIA!

T'aznpom

500 PYBJIEMN
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000 «3xxona-Ouenxa»

15. CepTm@mMKAT KOYECTBA
OLLEHKM

MBI, HUXKETIO/IITUCABIINECs, JAHHBIM YZOCTOBEPSIEM, UTO B COOTBETCTBUU C MMEIIIUMUCH Y HAC
JaHHBIMU:

ClleJIaHHbIﬁ dHaJIN3, BbICKa3aHHbIE MHEHUA U IMOJIy4Y€HHbI€ BbIBO/IbI ﬂeﬁCTBHTeHBHbI HCKJIIOUUTEJIbHO B
npegesax OroBOpeHHbIX B JAaHHOM OTYETE I[OHYIlIeHI/Iﬁ U OrpaHUYHBAIOIIUX yCJIOBI/Iﬁ 1 ABJIAIOTCA
HaIlKMMU IIEPCOHAJIbHBIMHU, HEIIPEAB3ATbIMU HpOCI)eCCI/IOHaJIbHBIMI/I AaHAJIN30M, MHEHUAMU U BbIBOJJAMU;

MBI HE UM€E€€M HH B HACTOAIIlEeM, HU B 6y,uy1ueM KakKoro-aubo HHTEpEeca B o0beKTe OII€HKH, ABJIAIOIIUMCA
npeaMEeTOM AAaHHOTO OTYETa: Mbl TAKXKE HE HMMEeM JIAYHOK 3aHTEPECOBAHHOCTU U Hpeﬂy6e)K[IeHI/I}I B
OTHOUIEHHUH BOBJIEUEHHDBIX CTOPOH;

Hallle BO3HATPa)k/leHWe HU B KOEH CTEIeHH He CBA3AHO ¢ OOBABJIEHHEM 3apaHee OIpe/esIeHHOH
CTOMMOCTH, WJIH TEHJEHIIUH B OIIPE/IeJIEeHIH CTOMMOCTH B MTOJIb3Y KJIMEHTA C CYMMOH OIIEHKH CTOUMOCTH,
C IOCTHKEHNEM 3apaHee OTOBOPEHHOTO Pe3yJIbTaTa MU C IOCIEAYIOIINMU COOBITUIMU;

3alaHrE€ Ha OLI€EHKY HE€ OCHOBBIBAJIOCH HaA Tpe6OBaHI/II/I orpegeseHuA MUHUMAaJIbHOU WU OI‘OBOpeHHOﬁ
BEJIMYUHBI IIpaBa IIOJIb30BAHHUA 34 00BeKT OII€EHKH,

006CTOSITENIHCTBA, MPEIATCTBYIOIINE B COOTBETCTBHU C (PeflepaIbHbIM 3aKOHOATETbCTBOM ITPOBEJEHUIO

OIleHKH, OTCYyTCTBYIOT.

e olleHKa ObLIa IpoBefieHAa B cOOTBeTCTBUU ¢ DeepasbHBIM CTaHAApTOM oneHku NO1 -"OO6Iue
MOHATHS OIEHKH, IOAXOAbl K OIleHKe W TpeboBaHHUs K mpoBeaeHuio oreHku (PCO No 1)",
YTBEPKJEH INpHuKa3oM MuHsKOHOMpasButua Poccum oT 20.05.2015 N2 297, denepasbHbIM
craHziaproM orieHKu N22 "Ilesb oneHKH u BubI crouMoctd (@CO N 2)") yTBep:k/IeH MpUKa3oM
MunskoHOMpasBuTusa Poccuu oT 20 Mas 2015 r. N2 298, ®esiepajibHbIM CTaHAAPTOM OIleHKU N23
"TpeGoBanus k oruery 06 orenke (PCO NO 3)", yTBepikaeH MpuKa3zoM MHUHAKOHOMPA3BUTHUS
Poccuu oT 20.05.2015 NO 299, B COOTBETCTBUU € TPeOOBaHUAMU MeKIYHAPOIHBIX CTAHIAPTOB
dunamcoBoit oruerHoctu (IFRS) 13 «OrieHKa cIpaBeaIMBON CTOMMOCTH», a TaKyKe CTaH/apTOB
Accomuariiu  caMOpEeryJupyeMoil opraHudanuu «HalnuoHajabHass KOJUIETHUS CIEIHAIACTOB-
oneHmuKoB» (Accoruariuss CPO « HKCO»), 06513aTeIbHBIX K MPUMEHEHU0 WieHaMU ACCOIAaIuu
CPO «HKCO» mpu oCyIIieCTBJIEHUU OIeHOYHOU JesATeTbHOCTH.

e UTOrOBas BeJIMYMHA PHIHOYHOH (CIpaBeJJIMBOI) CTOMMOCTH IIPU3HAETCS JIEUCTBUTEILHOU HA JaTy
MIPOBEJIEHUS OLIEHKU.

e DpbIHOYHAA (CIpaBemIMBasi) CTOMMOCTD, OIPE/IEJIEHHAsI B OTUETe, SIBJAETCS PEKOMEH/IyeMOH JIJist
Iejiell COBEPIIEHUs] CAEJIKM B TeYeHWe IIeCTH MeCsAIleB C JlaThl COCTaBJIeHUs OTuera, 3a
HUCKJIIOUEHUEM CITyJaeB, MPeAyCMOTPEHHBIX 3aKOHOIaTeIbcTBOM Poccutickoit Derepariuu.

PoriHouyHasn (crpaBeajinBas) CTOUMOCTDH O{HOH OOBIKHOBEHHOM MMEHHOMN aKIUuN
AO «T'azmpowm raszopacnpezaeirenue TamooB»
(TocymapcTBeHHBIN PETUCTPAIMOHHBIN HOMED: 1-02-45601-E)
HAa JaTy NPOBeAE€HUA OL[EHKHU 21 HOAOPA 2016 roia COCTaBIAET

500 PYBJIEN

YunThiBass XapaKTEPUCTHKU 00hEKTa OIEHKU, Haauure WHGOPMAIUK O I[eHaX MMPe/II0KEeHNs
OOBEKTOB aHAJIOTUYHBIX OI€HHMBAEMOMY, JaHHbIE O PBIHKE Ha KOTOPOM OOpaIiaeTcs OIeHHBaeMbIN
aKTUB, MPUMEHEHHbIE METOJbl OIIEHKW W WCXOJ[Hble JaHHbIE, IOJIydeHHOEe 3HAaueHWe PHIHOYHOU
CTOUMOCTH  COOTBETCTBYET 3HAUEHWIO CIIPABEUIMBOM CTOMMOCTA B  OIpEAEJEeHUN JTaHHOM
MexayHapogabiM — craHzaptoM (uaaHcoBod oTtdyeTHoctn (IFRS) 13 «OmeHka crpaBemiuBON
CTOMMOCTH» U MOKET OBITh HCIIOJIb30BAHO /I OMPEAEIEHHs] CTOMMOCTH AKTHBOB IO CITPABEJIMBOM
croumoct B cootBerctBuu ¢ (IFRS) 13 «OreHka cropaBeIMBONH CTOMMOCTH», BBEJIEHHBIM B
JlelictBue Ha Tepputopum Poccuiickoit ®@exeparnuu npukazoMm MunucreperBa duHaHcoB Poccutickoit
denepanuu ot 18 wuiosis 2012 roza NO 106H «O BBeeHWM B JIEUCTBUE U IPEKpAIleHUU IeHCTBUS
JIOKYMeHTOB MesK/TyHapO/IHbIX CTaHZApTOB (DUHAHCOBOM OTYETHOCTH HA TeppUTOpUM Poccuiickou
Depepanun».

T'eHepaIbHBIM JUPEKTOD
000 “9KKOHA-OILIEHKA” Kusuceni B.B.
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16. HOPMATMBHO-METOANYECKME
MOTEPUAABI, MCMNMOAb3OBAHHbIE
MCTOYHMKN MHODOPMALLMU

16.1. HopmaTtuBHBIE MaTepUAIIbI

=

@

10.

11.

12.

I'paxkmanckuii kogexe P® (qacth mepBas) oT 30.11.1994 1. N2 51-03.
I'paxxmanckuii kogekc P® (qactb BTOpas) oT 26.01.1996 1. N2 14-03.
Kunmumaeiit kogeke PO ot 29.12.2004 N 188-03.

®enepasibHBIN 3aKOH OT 29.07.1998 1. N 135-®3 «O6 oneHOUHOU AesATenbHOCTH B Poccuiickoii
Depepanun».

denepasbHBIA CTAaHZAPT OLEeHKH N21 -"OOmne NOHATHUA OIEHKH, IOJIXOABI K OIIEHKe U
TpeboBaHuA K mpoBeseHuio oreHku (PCO NO 1)", yTBep:kJeH mpuKa3oM MUHAKOHOMPA3BUTHA
Poccun ot 20.05.2015 N2 297;

®enepanbHBIN cTaHAAPT orleHKH N22 "Iesb orieHkH U BuAbI croumocTd (PCO N2 2)", yTBep:KaeH
npukazom MuaskoHOMpa3BuTusa Poccun ot 20 mas 2015 r. N2 298;

denepanbHbIA cTaHzApPT olleHKH N93 "TpeboBanus k otueTy 06 orenke (OCO Ne 3)", yTBep:KaeH
npukazoM MuH3KOHOMpa3BUTHA Poccnu oT 20.05.2015 N 2909;

®enepanbHblil  cTaHZAapT oleHKH «OreHka HeaBmwkuMoctH (®CO NO7)», yTBep:KIeHHBIU
IIpukazom MuHskoHOMpas3BUTHA P® NO 611 OT 25 ceHTAOPs 2014 T.

®enepanbHblil  cTaHAapT oneHku «OieHka HeABwKUMOCTH (PCO NO7)», yTBep:KAeHHBIM
IIpukazom MuHskoHOMpa3BuTus PO NQ 611 0T 25 ceHTAOpS 2014 T,

®enepanbHBIN cTaHAAPT OlleHKH « OteHka Ui neseil 3amora (®CO N2 9)», yTBep:KIeHHBIM
npukazoM MuaskoHOMpa3BuTusa PO N2 327 oT 01 uioHA 2015 T.

3emenbubii Kogexe PO ot 25.10.2001 1. N2 136-03.

Cranzmaptel Acconmanuy  camoperyjaupyemas opranuzanusa «HamuoHanpHasa  KOJUIETHS
crienuaaucToB-oneHmuKkoB» (Acconmanusas CPO «HKCO»), o0s3aresnbHble K NPUMEHEHUIO
wienamu Accoruanuu CPO « HKCO» mpu ocyIecTBIeHUH OIEHOYHOU JIeATETbHOCTH.

16.2. McTrounuku ob1elr nHGoOpMaIuu

1.

2.

3.

[TpodeccrnoHATBHBIA HAYIHO-TTPAKTUYECKUH KypHaI « BOTpOCHI OLleHKI »
Nudopmarys HHTEpPHET-CAHTOB.

O0630pHI U UCCIeOBaHUA, TIpeocTaBaeHHbie McnonmHuTenbHOM qupeknueir C300.



000 «3xxona-Ouenxa»

17. TTOUAOXKEHMSI K OTHETY OO
oueHke
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17.1. Kortuu 1okymMeHTOB OIleHIITMKA

MHHHUCTEPCTBO
IKOHOMHUYECKOI'O PA3BUTHUS
POCCUHCKON ®EJEPALIHU

DEJTEPAJIBHAA CIIVKBA
FOCYIAAPCTBEHHOW PEIHCTPALIHH,
KAJJACTPA ¥ KAPTOIPAOHH
(POCPEECTP)

Boposuone 1104¢ Y., 4. 48, Mockea, 109028
rea.: (495) 917-15-24

18 70 207 % ﬁ?-rﬂﬂ’f{’[%

Ha N2 1847 OT__ 17102012

HenomurensHomy aupextopy
HexomMmepueckoro naprHepeTsa
caMoperyJIHpyeMas opraHu3aiHs

«HannoHanbHas KONNErds creunaticToB-
OLICHIIHKOB?

Hemuny U.B.

yi. Manast Opasisika, a. 13, ¢1p. 3,
r. Mocksa, 119017

BBIMTUCKA
W3 CAHHOTO FOCYAAPCTBEHHOTO PEECTPa CAMOPETYAHPYEMbBIX OPranu3amumii
OUCHIIHKOB

Hoanoe HanMCHOBAHNE HEKOMMEPUECKOT
OprafHdsainn

HekoMMepUecKoe apTHEPCTBO
CAMOPErYIHPYEMad OpraHu3aius
«HaunosankHas KoJXaerss crnenuanicToR-
OLEHIHKORY

HEKOMMEPYECKOH oprauisain

O(bllllllail BHOE COKPANICHHOE HAHMCHOBAHNE

HIT CPO «HKCO»

MecTo HaxOHACHHA HEKOMMEPYECKOTT

119017, r. Mockea, yi1, Manxas Opasiska, 1. 13,

€IHHOM FOCY/IaPCTECHHOM peecipe

CaMOPErVIHPYEMBIX OPraHH3aHi OLEHILHKOB

oprasusanuy eTp. 3

Pykosoautens HekoMMmepyeckoii opranmsammy | Menonmmrensusiii pupexrop — Jlémun Hean
(S MHOMMMHBI HCNOTHHTEALHLI opran) Bukroposnu

Jlara BKmIOYeHHA cBeICHHIT 0 HeKoMMepueckoit | 19.12.2007

Opragysanan 8 AN FOC)'}lapCTBCHHHﬁ

PeeCTP CaMoperyInpyeMbiX OPraHH3atni

OLCHIINKOR

Hontep HeKOMMEpYECKoit OpraHn3aiin B 0006

Hauansuuk Ypasinesus no KOHTPOIIO U

HaA30py B cdepe CaMOperyTHpYeMbIX
Oprasnsanuii

OB, Jlagapess
3801183

A, -

M.X, NMonosa
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000 «3xxona-Ouenxa»

Hekommepyeckoe napTHepcTBO

“Poccuitckan konnerus oueHwWwmkos”

) o &)

e OleHn Hcx. Ne 30-78664- /-
or OF A2 L

Bemucka u3 Peectpa
Hexommepueckoro napruepersa «Poccuiickas ko/Lterns OIEHIHKOB»
or 07.10.2010

Hactosmmm noxarsepskaaro, uto OO0 "Dxkona-Onenka" (r.Cankr-Iletep6ypr) sBnsercs
wieHom HIT «Poccuiickas xomierns oneHmmkosy. HOMep 1o peectpy 78664 3apeructpupopan

Ha ocHOBaHuM pemenus [Iporokoma Ne 20 or 21.02.2006 3acenanus [TpaBnennss HIT

«Poccniickas KOJIJIETUsl OLICHIIIUKOBY.

UcnonuurensHsiii qupexii

/ «Poccaiickag

KOJLIerus

HMN PKO
ABNAETCH YNEHOM
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ANMANANANNANANNNN

MO NWNC Ne7811R/776/00113/6

Hactosuwmin Monuc Bbigad Crpaxoswmkom - OAO "AnbcaCrpaxoBaHue" Ha ocHoBaHuum 3asenenus Crpaxosatens B
noaTeepxaeHue ycnosui [loroBopa CTpaxoBaHusi OTBETCTBEHHOCTM oueHwwukoB Ne 7811R/776/00113/6 (nanee [orosop
CTpPaxoBaHWsi), HEOTLEMNEMON 4acTbl0 KOTOPOrO OH SBMSETCA, AeUCTBYyeT B COOTBETCTBUM C [lOroBOPOM CTpaxoBaHUA U
“MNMpaBunamu cTpaxoBaHWs NPOMECCUOHANbHOW OTBETCTBEHHOCTU oueHwukos” ot 02.11.2015r., koTopbie npunaralTcs W
ABNAIOTCH €ro HeoTbemnemoin 4actelo. MoanuckiBas HacToswwmid Monuc, CTpaxoBaTens NOATBEPXAAET, HYTO MONYYUn 3T
Mpasuna, 03HaKOMNEH C HUMKU U 0BA3YETCA BLINONHATD.

CrpaxoBarens: O6WecTBO C OrpaHUYEHHOW OTBETCTBEHHOCTLIO «DKKOHa-OueHka»
Opuaunyeckun apnpec: 196244, Cankr-Metepbypr, BureGekui np., aom 41, k.1
WHH: 7810265840

OBGbeKT CTpaxoBaHUsA: He NPOTUBOpeYalMe 3aKOHOAATEeNbCTBY TEPPUTOPUM CTPAXOBAHUS  WUMYLLECTBEHHbIE MHTEpecsh
CrpaxoBatens, cBsidaHHble C:

a) PUCKOM HAacCTynneHus OTBETCTBEHHOCTU 3a NMPUYUHEHWE BpeAa UMYLLEeCTBEHHbIM MHTepecam Boiroponpuobpertarteneit 8
pesynbTate HapyweHus CrpaxoBaTenem -[OroBopa Ha nNpOBEAEHWE OUEHKU Npu  OCYLEeCTBNeHun 3acTpaxoBaHHOW
AEATENbHOCTH; )

6) pUCKOM HacTynneHus OTBETCTBEHHOCTW 3a MPUYMHEHWE Bpeaa MMYLLECTBEHHbIM WHTepecam Bbirogonpuobpetarteneit B
pesynbTate HapyweHus TpeboBaHus ®deaepanbHOro 3akoHa, eaepanbHbiX CTaHAAPTOB OUEHKW, WMHBIX HOPMaTUBHbIX
npaeoBbiXx aktoB Poccuitckoin depgepaumu B 0O6NacTM OUEHOYHOW AEATENbHOCTW, CTAHAAPTOB W NPaBUN  OLEHOYHOW
AEATENbHOCTH;

B) PUCKOM BO3HUKHOBEHUS HenpeasuaeHHbIX CyaebHbIX U uHbIX pacxogoe Ctpaxosatens (3acTpaxoBaHHOO Nuua), B CBA3N C
3anBneHHbIMM eMy TpeboBaHusMM (MCKamu, NPETeH3UsIMM) O BO3MELLEeHUM Bpeaa, PUCK HAcCTYNNEeHUs OTBETCTBEHHOCTW 3a
NPUYUHEHUE KOTOPOro 3acTpaxoBaH Mo 40roBOPY CTPaxoBaHUs.

CrpaxoBoi cny4ai:

- cobbimus, HaseaHHble e n. 3.1.2.2 [lpasun cmpaxosaHus, npedycMompeHHsble n. 2.2 [Jozosopa cmpaxoeaHus, C
HacmynneHueM  KOmopblXx  803Hukaem  obszaHHocmb ~— Cmpaxoswjuka — npou3eecmu  Cmpaxoeyld  eblnnamy
BelzodonpuobpemamensiM, 8ped UMYUIECMEEHHbIM UHMepecaM KOmopbiX HaHeceH 6 peynbmame 3acmpaxoeaHHol
desmenbHocmu Cmpaxc S obszaHHocmb Cmpaxosujuka ocywlecmsums blnamy Cmpaxoeozo
803MELYEHUSI.

- CMpaxoebiM CrlydaeM makxe S6/ISemcsi 803HUKHOBEHUE HenpedeudeHHbIX Cy0ebHbIX U UHbIX pacxodoe Cmpaxoeamens,
C853aHHbIX C 3aneneHHbIMU eMy mpebosaHusMu (UCKamu, NpPemeH3usiMu) O 603MeweHuUu 6peda, PUCK HacmymnneHus
0meemcmeeHHOCMU 3a NPUYUHeHUe KOmopo20 3acmpaxoseaH no 6o2080py cmpaxoeaHusi, nMpu ycroeuu Ymo:

- makue pacxodbl npedsapumenbHO MUCbMEHHO CO21aco8aHb! coO Cmpaxoeuukom;

- maKue pacxodbl npoussedeHbl C Yesnbio OMKIoHUMb mpebosaHus (UCKU, NPemeH3uu) 0 03mMeleHuu 8peda unu CHU3UMb
pa3Mep 803MELEeHUS.

OueHouHas AenaTenbHOCTL: desimenbHOCMbL compydHukoe Cmpaxoeamersi, HanpaeneHHasi Ha yCMaHOo8/IeHUe 8 OMHOWEeHUU
06bEKMOo8 OUEHKU PbIHOYHOU UNuU UHOU CMOUMOCMU.

Crpaxosas cymma: 100 000 000,00 (Cto munnuoHoB) pybnen - 10 8ceM cmpaxoebiM CyyasM, HacCmynuewum e meyeHue
cpoka delicmeus [Jozosopa cmpaxoeaHusi.

®paHWK3a: He yCTaHOBNEHa.

Tepputopus cTpaxoBoro nokpbitusi. Poccuiickan Geaepaums.

Cpok peiicTBus [loroBopa CTpaxoBaHus:
Hozoeop cmpaxosaHus ecmynaem e cuny ¢ 00 wacoe 00 muHym «11» okmsbps 2016 zoda u delcmeyem no 23 yaca 59
MuHym «10» okmsabps 20172. KMoYUMenLHO.

Mo [ozosopy cmpaxoeaHus MOKPbIBAIOMCSA UCKIOYUMENbHO MPemeH3uu Unu Uckoeble mpeboeaHus, npeodbseneHHble
Cmpaxosamenio e meyeHue cpoka Oelicmeusi [Jozogopa cmpaxoeaHust 3a OwubKu, OOMyUWeHHbIe COmpyOHUKaMU
Cmpaxosamensi 6 meyepie gus [Joeoeopa cmpaxoeaHus u/unu PempoakmueHozo nepuoda.

/Kvieucenn 6.B./

CTpaxoBLumK: i “Iikonckuit KA./

Mecmo u dama ebidayu nonuca:
2. CaHkm-lNemepbype
«10» okmsibps 2016 2o0a
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Boinncka Ne 0032/78 ot 17 mapra 2014 roaa

u3 Peectpa camoperyanpyemoii opranmamun ONEHIIHKOB

Hacrosimas  Bemmcka u3 Peectpa  unenos Hexommepueckoro napTHepCTBa

camoperynupyemoli opranusamiu  «HammonansHas  Kosuterus CHELHATHCTOB-OLEHIIHKOBY
BBIJIAHA T10 3asBJICHHIO

Hecreposa Anekces Bnazumuposuua

0 TOM, 4TO Hecrepos Anekceii Bnagumuposuy

(A0 oyenugina)

(He) gBsETCS WieHOM Hexommepueckoro TIApTHEPCTBA CaMOPETy THPYeMOl OpraHH3aLHH
(uyacHoe noowepRymy,) noovepxiyms)

«HaumoHanbHas KOMIerns crnemnamcros — ouentukosy (HIT CPO «HKCOy)
H (He) BKmiouen B Peectp wienos HIT CPO «HKCO» 17 suaps 2008 roxa

(nyxcroe nad«epmma

3a perucTpauoHHeM Ne00316.

Ipencrasurens HIT CPO «HKCO»
8 Cesepo-3anaaHom pernone,
AedcTBytoumii ot umenn HIT CPO
«HKCO»

no Jlosepennoctn Ne 001/3-PIT ot /
10.02.2014 r < el T, H B‘qeﬂmm
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I1 O JI ¥ C Ne 7811R/776/00016/6

Hacrosmmit ITonuc seigan CrpaxosmmkoM - OAO "AnbpaCrpaxosanue" Ha OCHOBaHHHM 3asnenuss CtpaxosaTens B
noATBepXKIeHHe YCIoBHii JloroBopa 06A3aTeNbHOT0 CTPaX0BaHHA OTBETCTBEHHOCTH OLEHILNKA NPH OCYLIECTBICHHH OLIEHOYHO#H
nestenbHocTH Ne 7811R/776/00016/6 (nanee JloroBop CTpaXxoBaHHs), HEOTHEMIIEMOH YACTBIO KOTOPOTO OH ABJIACTCH, nefcTByeT
B cooTBercTBHH ¢ JloroBopoM crpaxoBanus M “TlpaBunamu CTpaxoBaHHsA npod)ecCHOHANBHOMN OTBETCTBEHHOCTH OLEHIIHKOB”
or 02.11.2015r., KOTOpble NpPUIAralOTCA M SABJAIOTCA €ro HEOTbeMJIEMOH 4YacThio. IMoanuceiBas Hactosmuit Iloauc,
CrpaxoBateii IOATBEPIKAAET, 4TO NOTy4HI 3TH [1paBiia, 03HAKOMIIEH C HUMH H 00A3YeTCS BBITONHATS.

Crpaxosatesb: Ouenmuk - Hecrepos Anexceii Biraxamuposuy

Aunpec peructpannn: r. Cankr-IlerepGypr, np. KyasTypsi, 1. 25. k.3, kB. 220
O0BbeKT CTpaxXoBaHHs:

A)  umywecmeennvie uHmepecwi, CGA3AHHLIE C PUCKOM OMEEMCMGEHHOCMU OYEHUUKa (Cmpaxoeamens) no
06A3aMenbemEam, 603HUKAIOWUM BCTEOCMBUE NPUNUHENUS. YuyepBa 3aKA3UKY, 3AKNI0YUBUEMY 002060D HA nposedenue OyeHKu,
u (unu) mpemoum nuyam (Boizodonpuobpemamensim).

B) umywecmsennvie unmepecst Cmpaxc c6s € C PUCKOM GOIHUKHOBEHUA HENPeOBUOCHHbIX CYOCOHbIX U UHBLX
pacxodos Cmpaxosamens, 6 CeA3u ¢ 3aAGTEHHLIMU eMy mpebosanuamu (uckamu, npemen3uAMU) 0 6¢ y 8peoa, puck
Hacmy ocmu 3a npu KOMOpOo20 3acmpaxosar no 002060py CMpaxo8axus.

CrpaxoBoii caryuaii: ¢ yuemom 6cex nonoscenut, onpedenenuti u UCKTIOYeHUT, NPeJyCMOMPEHHbIX nacmoswum Jlo2060pom u
Ilp cmpaxc — ycmanc u ecmy UM 8 3AKOHHYIO CUTY peulenuem apoumpaxcnozo cyoa (npusHamnvii
Cmpaxoswuxom) ¢pakm npusunenusn ywepba oeiicmeusmu (6e3deiicmeuem) oyeHuuka 6 pesyimame Hapywenus mpebosanuil
hedepanvhbix CMaHOapMo8 OYeHKuU, CMaLdapmos u npasun OYEHOUHOT OeSMEeNLHOCMY, YCMAHOBIEHHBIX CAMOPe2yIupyemoi
opeanusayueil OYeHUUKos, YIeHOM KOMOpOoU AGNANCA OYEHUUK HA MOMEHM NPUYUHEHUR yuepba.

Cmpaxosbim crydyaemM mMakdice AGNAEMCR BOHUK Henpeoeuo X cyOebnoix u uHblx pacxo0oé Cmpaxosamens,
CBA3AHHBIX C 3AAGNCHHIMU eMy mpeboeanusmMu  (UcKaMmu, npemeHusaMu) O 603MewjeHuu 6peod, pUcK HacmynieHus
[ emu 3a npu KOMOpO20 3acmpaxo6an no 002060py CMPAxo8aHUA, NPU YC06UU YMO:

- maxue pacxodbi NPEOGApUMENLHO NUCLMEHHO CO2NAC08aHb! CO Cmpaxosujukom;
- makue pacxoObi nPoU3EEeHsl C Yeabio OMKIOHUMb MpPeGOGaHUs (UCKU, NpemeH3UU) O 603MeUueHuU 6peda unu CHU3UMb
pazmep 603mMeujeHus.

OueHouHas AeSTeNbHOCTb: desmensHocms Cmpax Hanp Ha ycmanoeneHue 8 omHouleHuu 06vekmos
OYeHKU PHIHOYHO, KA0ACMpOoBOT UNU UHO CMOUMOCTIU. :

Crpaxosasi cymma: 30 000 000 (TpuauaTh MHLTHOHOB) PYOJIell - no 6cem cmpaxossiM CiywanM, Hacmynusuum
meuenue cpoka Oelicmeus []o2060pa cmpaxo8aHus.

JINMHT OTBETCTBEHHOCTH HA OJMH CTPaX0Boii caryuaii: 30 000 000 (TpuauaTh MULTHOHOB) pyO.eil

Dpanmu3a: ve ycmanosenena
TeppHTOPHS CTPAXOBOr0 MOKPLITHS: Poccutickan Pedepayus

Cpok aeiicrBus [loroBopa cTpaxoBanusi: Jo2osop cmpaxosanus ecmynaem 6 cuiy ¢ 00 wacoe 00 munym "01" peepars
2016 200a u deticmayem no 23 vaca 59 munym "31" aneaps 2017 200a 6xn0¥UmensHo.

Cmpaxc pacnpocmp A HA CMpaxoevie CIY4au, npousowedwue 6 mevyenue CpoKa oenicmeun [ozoeopa
CMpaxo6anus.
Cnyuail npusHaemcs cmpaxo6bim npu yCaosuu, Ymo:

- Oeiicmeue / 6esdeiicmeue oyeHwuKA, NOGIEKULUE NPUNUHEHUE 6pedd, NPOUOULTU 6 MeYeHUe Nepuodd CMmpaxo6anus
VKA3aHHO20 8 002080pe CMPAX08aHUA;

- uMeemcs Hanuyue NPAMOLE NPUYUHHO-CIeOCMBEHHOT CA3U MedcOy Oeticmeuem / 6e30eticmeuem oyeHuuKa u 6pedom, o
603MeUeHUU KOMOPO20 NPEOLABNEHA NPEMEH3UA;

- mpeb G- Bmay eujenuu epeda (ucku, npemen3uu), npu 020 O M\ cOb 6nepevie 3asA6NeHbl
nocmpadasui gl C8 Mmeuenue Ccpokos ucKkoeou OGHOCMU, YCMaHoBNeHHOU Hooamenvcmeom Poccuiickoii
N*

Dedepayuuf) < &
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CrpaxoBugs | * ToRR * &/Bynrapun I'.O./ CrpaxoBareib: /Hectepos A.B./
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