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OB OIIPEJIEJIEHUU
PHIHOYHOMU (CIIPABE/VINBOI) CTOUMOCTHA

OHOM OOBIKHOBEHHON NUMEHHOU aKI{UU

ITAO «T'aznmpom razopacnpeaenenune Huxuauin HoBropoa»

(TocymapcTBEeHHBIN pEeruCTParifuOHHBIA HOMEP: 1-01-11768-E)
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JATA IIPOBEJIEHU S OIIEHKU 17 MapTa 2017 roja
JATA COCTABJIEHUA OTYETA 17 MapTa 2017 roja
IIOPAJAKOBBIII HOMEP Ne¢ 178-03/17-A
OTUYETA

Cankr-IlerepOypr
2017



COINMPOBOANTEABHOE NMMCBMO

Omnenmukom HecrepoBeiMm A.B. (Unen Camoperynupyemoii opraHusanuu «HekxoMmMepueckoe
napTHepctBo «HarnoHasibHas KOJUIETHA CIIEIHAJIMCTOB-OIEHIINKOB» (MeCTO HaXOXAeHUd: 119017 T.
MockBa, yi1. Manas OpApIHKa JIOM 13, CTP. 3) BKJIIOUEH B PEECTP OLIEHIITUKOB 17.01.2008r. 3a N2 00316),
3aKJIIOYUBIITNUM TPYA0BOH ToroBop ¢ OO0 “dxkona-OneHka” ¥ B COOTBETCTBUH C 3a/laHUEM Ha OIeHKY NO
178-03/17-A x [oroBopy N2 19/09 OT «19» ceHTSOps 2005 T., 3akiaoueHHbIM Mexay OO0
“Oxkona-Onenka” u ITAO «Ympapisomas koMmnaHus «Apcarepa» «/I.Y.» HWHTepBaJbHBIM Ia€BbIM
WHBECTUIIMOHHBIM (POHIOM «Apcarepa — akIuu 6.4», IPOU3BE/IeHA OIeHKA PHIHOYHOU (CIIpaBeTUBOM)
CTOMMOCTH OJTHOW OOBIKHOBeHHOW wuMeHHOU akiuu ITAO «Tasmpom razopacnpenesnenue HykHUN
Hogsropoa» (I'ocymapcTBeHHBIH pETHCTPAIMOHHBIA HOMeD: 1-01-11768-E) 1o cocTosHuIo Ha 17 MapTa
2017 roga.

[TpenmosaraeTcs, YTO pPe3YJAbTATHl IPOBEIEHHOU OIEHKH OyAyT WCIIOJIb30BAHBI  JJIA
MHGOPMHUPOBAHUS 3aKa3YNKa O PHIHOYHOU (CIIPaBe/IJTUBON ) CTOMMOCTH.

B mporiecce olieHKH MBI HCIIOJIB30BAJIH MTOAXOAbI K METO/TbI, HarboJiee MOAXOSAIINE IS JAHHOTO
o0bekTa. OneHOUHbIE PAOOTHI OBUTH IPOBEJIEHBI B COOTBETCTBUU ¢ De/lepayIbHbIM CTAHIAPTOM OIIEHKHU
No1 -"OO61me MOHATHS OIEHKH, TOJIX0bI K OlleHKe U TpeboBaHUs K mpoBeaeHuto oreHku (PCO No 1)",
YTBEPKJIEH TTPUKa30M MUHIKOHOMpPa3BUTHs Poccun OT 20.05.2015 N2 297, ®efiepajibHbIM CTaHIAPTOM
oneHkn N2 "Ilenp omenku wu Bugbl croumoctu (PCO NO 2)") yTBep:KJeH IIPUKa30M
MunskoHoMpas3BuTuss Poccum ot 20 mas 2015 1. N 298, ®enepasbHbIM CTaHIAPTOM OIleHKH NO3
"TpeboBanus k orueTy 06 oreHke (OCO NO 3)", yrBep:KAeH mpruKazoM MuHsKOHOMpa3Butus Poccuu ot
20.05.2015 NQ 299, B COOTBETCTBUH C TpeOOBaHHAMHU MeXIyHAPOJHBIX CTaHJIAPTOB (PUHAHCOBOU
otuetHoctu (IFRS) 13 «OrmeHka cIpaBeIMBOM CTOMMOCTH», a TaKKe CTaHJapTOB Accoluamnuu
caMOperyJIupyeMol opranusanuu « HarmoHasbHas KOJUIETHS CIENHATUCTOB-OIEHINKOBY (Accomuanus
CPO «HKCO»), o0s3aTesbHbIX K npuMeHeHHI0 wieHamu Accomuanuu CPO  «HKCO» 1npu
OCYIIECTBJIEHUH OIIEHOUHOU JeATETbHOCTH.

Haima onienka ocHOBBIBaJIach Ha nHGopMaIuu 06 00beKTe, IPABOYCTAHABIUBAIOIINX JOKYMEHTAX U
JIPYTUX JAHHBIX, MOJYYEHHBIX U3 OTKPBITHIX M PErjIaMEHTHPOBAHHBIX HCTOYHUKOB. IIpH OllEHKE MBI
HUCXOMWIN U3 IPEATIONI0KEHHS, YTO O0OBEKT HEe 3aJI03KeH U He 00peMeHeH J0JTOBBIMU 003aTe/IbCTBAMU.
Hamu He mnpoBoamiach ayAuTOpcKas WM WHAasA TpoBepka (UHAHCOBOH OTYETHOCTH U IIpaB
cobctBeHHOCTH. OOpalnaeM BHHMAaHHE, YTO 3TO IMHUCHMO He SBJIIETCA OTUETOM IO OIIEHKE, a TOJIBKO
mpeaBapseT OTYeT, IpUBeIeHHbIH fAajee. OToeIbHbIe YaCTH HACTOSAIIEH OIEHKH He MOTYT TPAKTOBAThCA
Pa3/IeJIbHO, & TOJIPKO B CBA3H C IOJHBIM TEKCTOM IMPHJIAraeMOTO OTYETa, IPUHUMAs BO BHHUMAHHE BCE
CoJIeprKaIINecs TaM JIOMYIEHUA U OTPaHUYEHUA.

B ciryuae, eciin npuobpereHusa makera aknmii [TAO '"Tazmpom rasopacupeznenenve HinkHHUI
Hosropoz'', pasmMep KOTOpPOTO COCTaBjsieT He Oosiee 10% OT OOIIEro KOJWYeCTBAa aKIUi, PHIHOYHAA
CTOMMOCTb TaKOTO IaKeTa aKIUH OIpeJessieTCsl MyTeM MaTeMaTH4YeCKOTO MEePEMHOKEHHUs KOJIMYEeCTBA
aKIUi, HAXOZAIIUXCA B TIAKETE, HA PHIHOYHYIO CTOUMOCTD aKIIHH, YKa3aHHOU B HacTosIeM OTuere.

Ha ocHoBanum nHOpMAaIUY, IpeACTaBIEHHON U TPOAHATU3UPOBAHHON B IPUBEJAEHHOM HIKE OTYETe 00
OIleHKe 00'hEKTa, MBI IPUIILTH K 3aKJTIOUEHHIO, UTO:

PorinouHasn (cpaBeajinBas) CTOUMOCTh OTHOM OOBIKHOBEHHON MMEHHON aKIUuN
ITAO «T'aznpom razopacupeaesieaue Hu:xauii HoBropoa»
(TocymapcTBEHHBIHN perHCTpallMOHHBIN HOMep: 1-01-11768-E)

HAa ATy NPOBEAEHUS OIEHKH 17 MapTa 2017 rojia COCTaBJIseT
80 PYBJIEA

OcHoBHasi mHGOpMAIUMA W aHAJINU3, HCIOJb30BAaHHBIE /JIS OIEHKA CTOUMOCTH, OTPRKEHBI B
COOTBETCTBYIOIUX pas3jiesiax oTyeTa. B ciryuae HEOOXOIMMOCTA HAMH MOTYT OBITH JIAHBI JIONIOJTHUTEJIbHBIE
pa3bICHEHUS U KOMMEHTapPHU.

YuutbiBass XapaKTEPUCTUKU OOBEKTA OIEHKU, HaIuuue HHPOPMAIUM O IeHaX MPeAJIOKEHUs
00'BEKTOB AaHAJIOTUYHBIX OLIEHUBAEMOMY, /IAHHBIE O PHIHKE HA KOTOPOM 00paIiaercs OIeHHBaeMbIH aKTHUB,
MpUMEHEHHbIE METOMbl OIEHKW M HCXOJIHbIE JIAHHBbIE, IOJIyUeHHOe 3HaueHWe PHIHOYHON CTOMMOCTU
COOTBETCTBYET 3HAUEHHIO CIIPABEJJIMBON CTOMMOCTH B OIIpEJeJIEHUH, JAaHHOM MexayHapOaHbIM
craugaprom duHancoBorr oTdetHocTH (IFRS) 13 «OreHka crpaBelJIMBOM CTOMMOCTH», U MOKET OBITh
KCIIOJIb30BAHO JIJIsSl OIIPEieIEHNUs] CTOMMOCTH aKTUBOB IO CITPABEIJIMBOM CTOMMOCTH B COOTBETCTBUM C
(IFRS) 13 «OneHka crnpaBeJIMBOA CTOMMOCTH», BBEJIEHHBIM B JIEUCTBHE HAa TEPPUTOPUH PoccuiicKoi
denepanuu npukazoMm MuHucTeperBa (puHaHcoB Poccuiickort Peneparuu oT 18 wuioss 2012 roja N2
106H «O BBeJleHWHU B JIeWiCTBHE W IPEKpPAIeHUH AEUCTBUS JAOKYMEHTOB MeKIyHapOoHbIX CTAaH/IapTOB
(rHAHCOBOU OTYETHOCTH Ha Tepputopuu Poccuiickori Deneparimm».

leHepaIbHBIN JUPEKTOD
000 “9KKOHA-OIIEHKA” Kusuceni B.B.
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1. OCHOBHbIE QOAKTbI M1 BbIBOADI

OGBEKT OLIEHKU

OpHa 06blIKHOBEHHAsi UMEHHas aKkLms

OMUTEHT

MAOQ "a3npom rasopacnpegeneHne HuxHun Hosropoa"

YcTaBHbI kanutan, py6.

325 771,735

[ocypapcTBeHHbIV
perncTpauuoHHbIn HoMep

O6blKHOBEHHas uMeHHas akuua 1-01-11768-E

BanaHcoBas (HoMuHanbHas)
CTOMMOCTb aKLuu

0,005 pybns

OueHuBaeMble npaBa

[MpaBo co6CcTBEHHOCTU

Buabl onpepgensemon ctoumoctun

PbiHOYHas (cnpaBeanveas) CTOMMOCTb

Llenb oueHkn

OnpepfenexHue pbIHOYHOW (CpaBeAn1BON) CTOMMOCTH B Lenax WH(OPMUPOBaHUS
3aka3uvka u Ans NpuHATAS yNpaBneHYecknx peLLeHuii

LencTButenbHas fata OLEHKM:

17 mapta 2017 ropa

Mepwop npoBeneHus pabot:

17 mapta 2017 ropa

LaTta coctaBneHusa OTyeTa:

17 mapta 2017 ropa

OcHoBaHve gns NnpoBeaeHus
paboT:

Lorosop N2 19/09 06 oLieHKe UMyLLEeCTBa, COCTaBNALEr0 UHTEPBANbHbIA NaeBoWn
MNHBECTULMOHHBIN hOoHA, akumin oT «19» ceHTabpsa 2005 ropa mexay MAO «Ynpasnsiowias
KomnaHus «Apcarepa» «[.Y.» MHTepBanbHbIM NaeBbiM UHBECTULMOHHBIM (DOHAOM
«Apcarepa - akumm 6.4» n 000 «3OkkoHa-OueHkay; 3agaHue Ha oueHky Ne 178-03/17-A k
Loroopy N2 19/09 ot «19» ceHTsabps 2005 r.

VMcnon b3yeMble CTaHa4apTbl

OLeHKU

®depnepanbHbii 3akoH N2135-P3 «O6 oLeHoYHON AesTensHocTu B Poccuiickon
depepaunn» (B pegakunn ®epepanbHoro 3akoHa ot 28.12.2010 r. N2 431-d3 «O
BHECEHUUN n3MeHeHun B PepepanbHbll 3aKoH «O6 OLLEHOYHON AeATENbHOCTY B
Poccuiickon ®epepaunn» n ctatbun 5 depepanbHoro 3akoHa «O BHECEHUM U3MEHEHUI B
®depepanbHbil 3akoH «O6 oLleHoYHON AeaTenbHocTH B Poccuiickon ®epepauun» u
oTAenbHble 3aKoHOoAaTeNbHbIe akTbl Poccuiickon enepaunm»)

®depepanbHblii cTaHAAPT oLeHKK «O6LMe NOHATUS OLEHKM, NoAXoAbl U Tpe6oBaHUsA K
npoBefeHuto oueHkn (PCO Ne1)», yTBepXaeHHbIN MNprkazom MUH3KOHOMpPa3BUTUSA
Poccun N 297 o1 20.05.2015 .

®depnepanbHblvi cTaHAAPT oueHKK «Llenb oueHku n Bugpl ctoumoctu (PCO No2)»,
yTBEPXAEHHbIN [Nprkazom MuHakoHompassutus Poccum N 298 ot 20.05.2015 .

DdepepanbHbI cTaHAapT oueHkn « TpeboBaHus k oTyeTy 06 oueHke (PCO Ne3)»,
yTBepXAeHHbIN MNprnka3om MuHakoHompassutua Poccun N 299 ot 20.05.2015 .

Crangaptbl CTO COC HKCO, ytBepxaeHHble MNMpaBneHnem Accoumauun CPO «HKCO»
(MpoTokon Ne 26 o1 24.09.2015.)

MexgayHapopaHbin ctaHaapT douHaHcoBou otyeTHocTm (IFRS) 13 «OueHka cnpaBepnunsoi
CTOUMOCTU»

CTOMMOCTHbIE MOKa3aTenu

3aTpaTHbIM NoAXoAoMm, py6.

4 156 204 000 py6neit

CpaBHUTENbHLIM NOAXOA0M, pPy6.

5476 384 000 py6neit

[oxoAHbIM NopgxoaoM, py6.

He npuMeHanca

PeiHouHan (cnpaBepnueas) ctoumocTb 100% naketa, py6.

5212 348 000 py6nen

PbIHOYHanA (cnpaBepnuBasn) CTOMMOCTb OfJHON 06bIKHOBEHHHO MMEHHO aKLun, py6:

80 PYBJEN
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2. ObLme ceeaeHUd

2.1. CBeieHUus 0 3aKa3uyuKe

[Ty6inunoe AkimoHepHOe O611eCTBO

«YmpasidAmlas KOMIIaHu:a «Apcarepa»

«/1.Y.» uHTepBaJIbHBIM IIaeBbIM UHBECTUIIMOHHBIM (POHIOM «Apcarepa — akIuu 6.4»
OTI'PH 1047855067633

Hata npucBoenus OI'PH 23 aBrycra 2004 roga

MHH 7825481139 KIIII 783501001

Tenedon/dakc +7 812 313 05 32

2.2. CBeneHud 00 OIEHIIIUKE

OO111eCTBO C OTPAHUYEHHOU OTBETCTBEHHOCTHI0 «IKKOHA-OlleHKa»

WHH 7810265840 OI'PH 1037821050222 ot 10 ¢deBpaist 2003 roja

IOpuauueckuii anpec: 196044, r. Cankt-ITerepOypr, Butebckuii mp., 10M 41, K.1
Anipec mecroHaxoxaenus: 195112, T. CankT-IleTepOypr, np. [llaymsHa, 1.18, oduc 123
Tenedon/dakce +7 812 622 12 15; +7 921 994 36 39

e-mail: apr@eccona.spb.ru

OtBerctBeHHOCTE OO0 «3IKKoHA-OneHka» 3actpaxoBana B OAO «Asnbda-CrpaxoBaHue»,
nonuc N2 7811R/776/00113/6 nmata BbIjaum 10 OKTOpsA 2016 roma, CrpaxoBas cymMMma
100 000 000 (CTo MHJLITUOHOB) pyOJIEH.

Asnserca uwienoMm HIT «Poccuiickast KOJJIETHS OLIEHIIIUKOB».

@.N.0.

HecTtepos Anekcen Bnagumuposuny

Appec mecToHaxoxaeHus
oLeHLUmKa

195112, Cankr-lNeTepbypr, np. WaymsiHa, nom 18, ocduc 208/1

CBefieHnsi 0 TPYLOBOM [LOroBOpe

TpynoBow poroeop ¢ VicnonHutenem 6/H ot 06 ceHTA6pst 2010 roaa

WNHdopmaumsa o uneHcTse B
camoperynmpyemoin opraHu3aLmm
OLIEHLUMNKOB

YUneHn Hekommepueckoro napTHepcTBa «Camoperynmpyemas opraHm3auus
«HaunoHanbHas konnerus cneuManucToB-OLEHLLMKOBY» (MECTO HAXOXAEHUS: T.
MockBa, yn. Manas OpabiHka, .13, cTp.3); BKMOYEeH B peecTp OLEHLLMKOB
17.01.2008r. 3a N2 00316

WNHdopmaumsa o nonyyeHnm
npodeccnoHanbHbIX 3HaHWUN B
0o6nacTy oLEeHOYHOW [eATeNbHOCTH

3akonuun UMK CN6erndy; gunnom MM Ne 595642 25.04.2005 r.; cpok 06y4YeHus:
12 deBpans 2004 - 25 anpensa 2005 roga; kypc «OueHka CTOMMOCTU NpeanpuaTus
(6bnsHeca)»

MHpopmauma o ctpaxoBaHumn
rpaxzaHCKon OTBETCTBEHHOCTU

OtBeTcTBEHHOCTL HecTtepoBa Anekces Bnagumunposuya 3actpaxoBaHa B OAO
«AnbcaCrpaxoBaHue», nonuc Ne 7811R/776/00023/7 ot 24 anuBaps 2017 ropa Ha
cymmy 30 000 000 (Tpuaguats MunnuoHoB) pybnein. Cpok aeicTeua gorosopa
cTtpaxoBaHusa ¢ 1 deBpans 2017 r. no 31 sHBapsa 2018 r.

Ctax paboTbl B OLLEHOYHOM
DEeATENbHOCTU

10 net
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2.3. OcHOBaHUeE /JIs1 IPOBEJIEHUSA OIEHKU

Jorosop N2 19/09 006 OlleHKe NUMYIIECTBA, COCTABJIAIONIETO NHTEPBAIBHBIA TA€BOM WHBECTHITMOHHBIN
oHp akIuUil OT «19» ceHTAOPs 2005 roga mexay [TAO «Ympasisiomas koMmnanusa «Apcarepa» «J1.Y.»
UHTEPBAJIBHBIM IMa€BBIM WHBECTUIIMOHHBIM (OHZOM «Apcarepa — akuuu 6.4» u 000 «IJKKOHA-
Onenka»; 3amanue Ha o1ieHKY N 178-03/17-A k JloroBopy N2 19/09 0T «19» ceHTAOPs 2005 T.
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3. 30AQHME HA OLEHKY

3.1. OOBEKT OIlEHKU

Onna obbikHOBeHHass uMeHHas akius I[TAO "Tasmpom rasopacrtpenesnennie Hwmxuuit Hosroponm'
(TocyzmapcTBeHHBIHN pETHCTPAIIMOHHBIN HOMED: 1-01-11768-E).

3.2. I/IMYHIGCTBGHHI)IG IIpaBa Ha 0OBEKT O€EHKHU

IIpaBo cOOGCTBEHHOCTH.

3.3. Llesp onieHKH

Ilesbl0  OIIEHKH  sIBJISIETCS  OIpeZie/ieHre PBIHOYHOUW  (CIIpaBe/IMBOM) CTOMMOCTH B IEJISIX
nHGOPMUPOBAHUS 3aKa3UNKA U JIJIsl IPUHATHS YIIPABJIeHUECKUX PElleHH.

3.4. IIpeamnosiaraemMmoe UCIOJIb30BaHUE PE3YIbTATOB OIEHKU U
CBsI3aHHBIE C STUM OTPaHUYEHUS

JI11 IpUHATHUA yIpaBIeHYECKUX PelIeHHH 1 THOOPMUPOBaHUA 3aKa3uHKa.

3.5. Buj croumocTtH, cocTaB olleHHBaeMbIX IIPaB

CoracHo JloroBopy Ha OKazaHHe YCIYT IO OIleHKEe BHUJ OIpeAessieMOH CTOMMOCTH - PBIHOYHAs
(cmpaBeyIMBasi) CTOUMOCTb.

3.6. /laTa onieHKHu

17 MapTa 2017 rozia

3.7. JlaTta cocraBjieHUs OTUYETA, €T0 MOPAAKOBBIN HOMED.

17 MmapTa 2017 roga. Homep otuéra — 178-03/17-A

3.8. Cpok npoBeneHuA OlleHKH!

17 MapTa 2017 rojyia
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4. OCHOBHbIE AOMYLLEHMS U
ONPAHMYMBAIOLLLME YCAOBUS

Crenyromue JIOMYIIEeHUs U OTPAHUYUEHHUS SIBJISIOTCS HEOTheMJIEMOH YacThIO JIAHHOTO oTuera. Vcxomasa us
HIDKECJIEAYIOell TPaKTOBKH U JIOTOBOPEHHOCTEH, HACTOAILIME YCJIOBUS II0JIPa3yMeBAIOT HX IIOJHOE
onHO3HAYHOe MoHUMaHWe CTopoHaMH, a TakkKe (GAKT TOro, YTO BCE IIOJIOMKEHUS, PE3YIbTAThI
[IEPETOBOPOB U 3asIBJIEHUs, He OTOBOPEHHBIE B TEKCTe OTYeTa, TEPSIOT Cly. HacTrosiiue ycioBUs He
MOTYT OBITh M3MEHEHBI WIN IPeoOpa30BaHbl MHBIM 00pa3oM KpoMe Kak 3a MOANUChI0 06enx CTOPOH.
Hacrosmue ycyioBusA pacipocTpaHAIOTCA Ha IpaBolpeeMHUKOB CTOPOH.

>
>

v ¥V V VYV

A\

Hacrosiuii 0T4eT J0CTOBEPEH JIUIIIb B IIOJTHOM 00bEME U B YKa3aHHBIX B HEM LIEJIAX.

OneHIUKN He HeCyT OTBETCTBEHHOCTH 3a  IOPUAMYECKOE OIMCAHUE IIPaB OIEHUBAEMOU
COOCTBEHHOCTH WJIM 3a BOIIPOCHI, CBSI3aHHBIE C PACCMOTPEHUEM IPAaB COOCTBEHHOCTH, BKJIIOYAs
cepBUTYThL. IIpaBoO OlleHUBaeMOW COOCTBEHHOCTH CUMTAETCS JIOCTOBEPHBIM M JIOCTATOYHBIM JIJIsI
pBIHOUHOTO 060pOTa OIeHNBaeMOT0 00bekTa. OTleHnBaeMast COOCTBEHHOCTb CUUTAETCS CBOOOTHOM OT
KaKUX-TU00 NIPETeH3U WU OTPAaHUYEHHUH, KPOME OTOBOPDEHHBIX B OTUETE.

OneHmukyn He 00s3aHbI NPUBOAUTH HOAPOOHBIE 0030pHBIE MaTepuassl (doTorpadwum, IIAHBL,
YepTeXku U T. I.) MO0 OOBEKTY HEABIDKUMOCTU. Bce mO700HBIE MaTepUaybl B OTYETE BKIIIOYEHBI
HCKJIIOYUTEJIBHO JIJIS TOTO, YTOOBI IIOMOYb UATATEITIO IOJIYIUTh IIPEJICTaBIeHre 00 0ObEKTe.

OneHka NPOU3BOAUTCA TOJBKO HA OCHOBAHUU IIPENIOCTABIEHHON 3aKa3uyWKOM HHGOOPMAaIWU U
MIOJIyYeHHBIX JOKYMEHTAJIBHBIX MATEPUAJIOB, & TAKXKe MPOBeZeHHOTo OIEHITNKAMU BU3YaJIbHOTO
ocMoTpa.

CrnenuanpHbIX n3MepeHuil OIEHITUKOM He IPOoBOAMIoch. OIEHIINK He HECeT OTBETCTBEHHOCTH 3a
JTOCTOBEPHOCTH U MTOJTHOTY HH(POPMAIIUH, IPENOCTABIEHHON 3aKa3UHKOM.

[Tpenmosaraercs, 9To GU3NIECKHE XAPAKTEPUCTUKN OOBEKTA M €r0 UCIIOJIh30BAaHUE COOTBETCTBYIOT
(eepasbHBIM U MECTHBIM 3aKOHAM U HOPMATHUBAM.

OIeHIIIUKN BIpaBe WCIIOJIb30BAaTh IPHU OIlleHKe O00beKkTa  JiIoOble METOJUKU pacdera, He
[IPOTHUBOPEYAIIle TPUHITUIIAM PHIHOYHOH OIIEHKU.

Hu 3akazumk, Hu OUEHIINKH HE MOTYT HCIIOJIB30BATh OTYET HHA4Ye, YeM I5TO IMPELYCMOTPEHO
JloroBopoMm Ha oreHKy. PasryiarieHue cozep:kaHUs HACTOSIIETO0 OTYETa BO3MOMKHO TOJIBKO IIOCIIE
[IPE/IBAPUTETHHOTO IMCEMEHHOTO COTJIACOBAHUS.

Ot OueHMWKOB He TpeOyeTcs TMOSABJATHCA B CyZle WU CBUJIETETHCTBOBATH HMHBIM CIOCOOOM IO
MIOBO/Iy IIPOU3BE/IEHHON OIIEHKH MHAUe KaK 10 O(pUIINATILHOMY BBI30BY CyZa.

Muenne OIEHIIUKOB OTHOCHUTEJbHO PHIHOYHOU CTOMMOCTH OOBEKTa JIEHUCTBUTEIPHO HA JIaTy
npoBezeHus oneHku. OLEHIUKYA He MPUHUMAIOT Ha cebs HUKAKOW OTBETCTBEHHOCTU 32 MU3MEHEHHe
MIOJTUTUYECKUX, aMUHUCTPATUBHBIX, SKOHOMUYECKUX, IOPUAUYECKUX U UHBIX (PAKTOPOB, KOTOPHIE
MOTYT BO3BHUKHYTb ITOCJIE 3TOU /IAThI U IOBJIUATH HA PHIHOYHYIO CUTYaIIHIO.

Hacrosamuii otuer cozmep:kutT mpodeccruoHasbHOe MHeHue OTEHIUKOB OTHOCHUTEIBRHO Hambosee
BEPOSITHOH IIeHBI CIEJIKUA ¢ OOBEKTOM Ha JIaTy IPOBEJIEHUS OIIEHKU U He SIBJISETCS TapaHTHUEU TOro,
9T0 00BEKT Oy/IeT ITPOIaH Ha CBOOOTHOM PhIHKE UMEHHO 110 3TOH IeHe.
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5. [NprmeHseMble CTAOHAQPTHI
OLLEHOYHOMU AEATEABHOCTMH

O1eHOYHBIE pabOTHI OBLIN MTPOBE/IEHBI B COOTBETCTBUU C IEUCTBYIOMNM B PO 3aKOHO/IATETLCTBOM,
Ha ocHoBauuu ®enmepasnbHoro 3akoHa N2135-O3 «O00 OIEHOYHOH JesATeIbHOCTH B Poccuiickoi
Denepanuu» (B pegakiuu dOerepayibHOTO 3aKOHA OT 28.12.2010 T. N2 431-03 «O BHeCEeHUHN U3MEHEHUU B
denepanpHbIli 3akOH «(O0 OIIEHOYHOU JlesATeIbHOCTH B Poccuiickonr ®enepanuu» W CTaTbio 5
denepanpHOro 3aKoHa «O BHeceHUU M3MeHeHUH B PenepaibHblii 3akoH «O06 OLIEHOYHOH JeATeTbHOCTU
B Poccuiickori ®enepanuu» € OTJeJIbHbIE 3aKOHOJATEJbHBIE aKThl Poccuiickonn Peneparum»),
®erepabHBIM CTAHZAPTOM OIeHKU «OOIIue MOHATHs OLIEHKH, MOX0AbI U TPeOOBaHUS K MPOBEIEHUIO
orenku (®CO NO91)», yrBepskaenHoro IIpukazom MunskoHoMmpaspuTusa Poccuu N 297 oT 20.05.2015 T.,
DenepasibHBIM cTaHAAPTOM OIleHKU «Ilesb oneHkH U BUjbl croumoctu (PCO N22)», yTBEPKIEHHOTO
[Ipukazom MunskoHompaszButusa Poccunu N 298 ot 20.05.2015 T., PesepasbHBIM CTAaHAAPTOM OLlEHKU
«TpeboBanusi k otuery 006 orenke (®CO NO3)», yrBepkaeHHOro IIprkazom MUHAIKOHOMPa3BUTHUS
Poccum N 299 ot 20.05.2015 1., Crangapramu CTO CAC HKCO, yrBepxkaeHHbiM IIpaBieHunem
Accomuariun CPO «HKCO» (ITpotoxosn N2 26 0T 24.09.2015 T.), B COOTBETCTBHUM C TPeOOBaHUSIMH
MeskayHapoaHbIX cTaHAapToB hrHaHcoBoM oTueTHOCTH (IFRS) 13 «O11eHKa CIIpaBe//InBON CTOUMOCTH ».

B Tex ciydasix, Korja B BbIIIIEHA3BAHHBIX HOPMATHUBHBIX aKTaX OTCYTCTBYET 6a3a Jiisi O0bsICHEHUA
KaKUX-JTU00 TEPMUHOB, HCIIOJIb3YeMBIX B HacrosmeM OTdeTe, A OIpeeseHUus 3TUX TEPMUHOB
ucnoap3yoTesa MexayHapoiaeie cranapTel orieHkn MCO-2005, a TakKe MpoYrie HOPMAaTUBHbBIE aKThI,
Ha KOTOPbIe UMEIOTCS CChIKM B COOTBETCTBYIOIIUX pasaesnax Oruera.

5.1. Bug cTOMMOCTH U OlleHUBaeMble IpaBa

B HacrosimeM oOT4yeTe OIpeessieTcsl pPbIHOYHAs (CIpaBeZyiMBas) CTOMMOCTb —IIpaBa
COOCTBEHHOCTH HA OFHY OOBIKHOBEHHYIO NMeHHyI0 akiuio [TAO «I'asnpom razopacrpenesnenne HukHuin
Hosropon'".

5.2. OnpeneneHre pplHOYHOU CTOUMOCTH

PotHouHana cmoumocmu's
“Ilox PHIHOYHON CTOMMOCTHIO OOBEKTA OIEHKHM IOHMUMAaeTcs HaunboJsiee BEPOSATHAs II€HA, IO

KOTOPOH TAHHBIN 0O'BEKT OIEHKHN MOKET OBITh OTUYK/IEH HA OTKPBITOM PBIHKE B YCJIOBHUAX KOHKYPEHIIHH,
KOT/JIJa CTOPOHBI C/IEJIKM JIeHCTBYIOT Pa3yMHO, pacrmosiaras Bcedl HeoOxonumol wuHQopManued, a Ha
BEJINYMHE [IEHBI C/IEJIKU HE OTPAXKAIOTCS KaKye-Iu00 Ype3BbIuaiiHble 00CTOATEIBCTBA, TO ECTh KOT/IA:

» OJlHA U3 CTOPOH CAEJKU He 00s13aHa OTUYKJATh OOBEKT OLIEHKH, a ApyTas CTOpOHA He obs3aHa
MPUHUMATD UCIIOJTHEHHUE;
CTOPOHBI CJIEJIKU XOPOIIIO OCBEJIOMJIEHBI O IIPEIMETE C/IEJIKH U IEUCTBYIOT B CBOUX MHTEPECAX;
00BEKT OLIEHKHU ITPE/ICTABIJIEH HA OTKPBITHIN PHIHOK B GopMe ITyOImIHOM 0depThI;
I[eHA CJeJIKU TpeZcTaBisgeT cobOH pasyMHOe BO3HArpaXKJAeHHEe 3a OOBEKT OIEHKH U
MPUHYK/IEHUS] K COBEPIIEHUIO C/IEJIKA B OTHOIIEHUU CTOPOH C/EJIKU C UbeH-JIMO0 CTOPOHBI He
OBLIIO;
» 1wIaTex 3a 00BEKT OLIEHKU BhIPaXKEH B JIeHEKHOU Gopme”

YV V

5.3. OnpeneneHne OlleHNBAaEMbBIX IIPaB

Codepiicarnue npasa co6cmeeHHOCU: 2

1. CoOCTBeHHUKY IPUHA/JIEKAT ITPaBa BJIafieHU I, T0JIb30BAHNUSA U PACIIOPSIKEHUSA CBOUM UMYIIIECTBOM.
2. CoOCTBEeHHUK BIIpaBe IO CBOEMY YCMOTPEHUIO COBEPIIATh B OTHOIIEHUW INPUHA/JIEIKAIIETO €My
MMyIIeCTBA JIIOOblE JEeHCTBUsA, He IPOTHBOPEYallie B3aKOHY ¥ HWHBIM IIPABOBBIM aKTaM, He

| ®depepanbHbii 3akoH oT 29 urona 1998 r. Ne 135-d3 «O6 oueHoYHOM aesaTenbHocTu B Poccuickon degepauuny
2 MpaxpaHckun kopgekc Poccuinckon depepauun, yactb 1, ctatbs 209.
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HapymaIIre MpaBa U OXpaHseMble 3aKOHOM HWHTEpPeCchl APYTHX JIUI. B TOM umcie, cOOCTBEHHUK
BIIpaBe OTUYXKAATh CBOE UMYIIECTBO B COOCTBEHHOCTb APYTUM JIMIAM, II€pefaBaTh UM, OCTABJIAS 3a
co00¥ TIPaBO BJIa/IEHUs, IOJIH30BAHUS U PACIIOPSIIKEHUS UMYIIECTBOM, A TaK K€ OT/IaBaTh UMYII[ECTBO
B 3aJI0T ¥ 0OPEMEHSATH €r0 IPYTUMU CII0CO0aMU, PACIIOPSXKATHCA UM UHBIM 00pa3oM.

BMmecre ¢ TeM XOTUM IPOMH@OPMHUPOBATh 3aMHTEPECOBAHHBIE CTOPOHBI, UTO II€HA
PeaIbHOI CAEJKH MOKET OTJIHYATHCA OT OIEHEHHOM HaMH PBIHOYHOM (cIpaBeaINBOI)
CTOMMOCTH, YTO OIpPeJejasAerci MOTHBAMH CTOPOH, YMEHHEM BECTH II€PEroBOpbI,
YCJIOBUAAMMU CAEJIKA U T. [.

IIpu onpenenenru 060CHOBAHHOU PHIHOYHOH (CIIpaBe/UIMBON) CTOUMOCTH YIUTHIBAJIUCH:

»  Pe3yspTaThl IpeAIIECTBYIONIEH AesaTesbHOCTH OOIIEeCTBa;
» Tekymee duHaHCOBOE MOJTOKeHME OOIIIECTBA.



6. VIHble CBEAEHMS

B pamkax maHHoro oruéra mnepes OIEHIIMKAMH He CTOsIIa 3a7jaya BbBISABJIEHUS KAKUX-JTHOO WHBIX
CBeZIEeHUN, CIIOCOOHBIX OKa3aTh BJIMSAHME HA Pe3yJIbTaT IMPOBEAEHHOTO aHAIN3a. B COOTBETCTBUHU C
OCHOBHBIMH JIOIYIIEHUAMU U OrPAaHUYUBAIOLMIUMU ycaoBuaAMU OIlleHKa IIPOU3BOAUTCA TOJBKO Ha
OCHOBAHHU IIPEIOCTABIEHHON 3aKa3uMKOM UH(OPMAIIUH U IOJIyYeHHBIX JOKYMEHTAJIbHBIX MAaTEPHUAJIOB.
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/. [NpoL.ecc oLLeHKH, OObEM U
3TAMbl MICCAEAOBAHMUS

IIpomecc OIEHKH - 5TO JIOKYMEHTAJIbHO U JIOTHUYECKH OOOCHOBAaHHAS IMPOIEAypa HCCIETOBAHUA
IIEHHOCTHBIX XapaKTEPUCTUK OIEHUBAEMOTO OOBEKTa, OCHOBAaHHAs HA OOIIENPUHATHIX METOZaX WU
IOAIX0/IaX K OIleHKe. 3ajaya OIleHIUKA - OIpeie/ieHHe W KOJUYEeCTBEeHHAs WHTEPIPETAlHs CTeleHU
IT0JIE3HOCTH OlleHHBaeMoro umMyinecrea. CyMMapHOe JIeHCTBUE BCeX PHIHOYHBIX (DAKTOPOB, BIUSIOIINX Ha
CTOUMOCTH 00BEKTA, PE3IOMUPYETCsI B UTOTOBOM CYKIEHUHU.

OHeHKa OpeanpusaTusa (6H3Heca) ABJIAETCA OAHUM M3 HaHpaBJIeHI/IfI SKCHepTHOﬁ OIl€EHKH UMyIleCTBa U
BKJIIOYAET B cebs ciaenyrmouye sTalibl:

7.1. ObcemoBanne 0ObEKTA

Hpouecc OII€EHKHN Ha4YWHAETCA C o6mero 3HAaKOMCTBa C I/ICTOpI/I6ﬁ KOMIIaHHUH, €€ JeATEJIbHOCTbIO,
YCTaBHbIMHU 1 (1)I/IHaHCOBbIMI/I JOKyMEHTaMU.

7.2. COOp 00IIUX JaHHBIX U UX aHAJIN3

Ha »orom »srame coOWpaloTcad W aHAUIN3WUPYIOTCA /JaHHBIE, XapaKTEPHU3YIOI[ue, 3>KOHOMUYECKUE,
collMaJIbHbIE U ApyTre QaKTOPHI, BIUIIONINE HA PHIHOUYHYIO CTOMMOCTh KOMIIAHUM B MacIITabax CTpPaHbI,
peruoHa, ropozia ¥ OTPacu, B KOTOPOH paboTaer oljeHuBaeMasi KOMIIAHUS.

7.3. CO0p u aHaAIU3 OOIIHX U CIIEUAILHBIX JaHHBIX

Ha panHOM Bsrame cobupaercs OoJiee jeTasibHass HHQPOPMAIUs, OTHOCAINAsACS KaK K OIEHHUBAeMOU
KOMITAaHUM, TaK U K COMOCTAaBUMBIM KommaHusM. COOp JaHHBIX OCYIIECTBJIAETCS IyTeM H3YYEHUs
COOTBETCTBYIOIIIEN JIOKYMEHTAI[UH, IMyOJUKAH B CHENUAIM3UPOBAHHBIX U3JIAHUAX, KOHCYJIbTAIMU C
MPEJICTAaBUTEIAMU aIMHHUCTPATHBHBIX OPTAHOB, SKCIIEPTAMHU, IPYTUMH OLIEHIITUKAMH.

7.4. IIlppuMeHeHNe IoAX010B K OlleHKe 00beKTa

(Coenacto Dedepanvibim Cmanoapmam oueHkKu, 0083ameavbHbiM K NpuMeHeHul cybsexmamu
OueHoUHOll OdesmenvHocmu 6 P® ymeepicOeHHo2o0 npukazom MuHucmepemea 3KOHOMUYECKO20
passumust u mopeaosau Poccuiickoii ®edepauuu (Munskonompaseumus Poccuu) om 20 mas 2015 .
N297 2. Mockea «006 ymeepicdeHuu gpedeparbHo2o cmandapma oueHku «Obwue NOHAMUA OUEeHK,
nooxodvl Kk oyerie u mpebosarusn k nposedeHuro ouerxu (OCO NC1)»).

» 3aTpaTHBIA IIOAXOJA, — COBOKYIHOCTh METOJIOB OIIEHKH CTOMMOCTH OOBEKTa OIIEHKH,
OCHOBAHHBIX HA OTpeJIeJIEHUN 3aTpaT, HeOOXOAUMBIX JII BOCIIPOM3BOCTBA JIMOO 3aMelleHus
00BEKTA OIIEHKH C 3aYeTOM H3HOCA U yCTapeBaHHUM. 3aTpaTaMH HA BOCIPOU3BOJCTBO OOBEKTA
OIIEHKH SIBJIAIOTCSA 3aTPAThl, HEOOXOAMMBIE /IS CO3[IAaHHUS TOYHOH KONHU OOBEKTa OIEHKH C
HCITOJIb30BAHUEM IIPUMEHSBIINXCS TIPU CO3JaHUM 0OBEKTa OIEHKH MaTepUaOB U TEXHOJIOTHH.
3aTparamMu Ha 3aMelleHHe OOBeKTa OIEHKH SIBJISIOTCS 3aTpPaThl, HEOOXOAMMBIE I CO3MAHUS
AHAJIOTUYHOTO OOBEKTa C WCIOJIb30BAaHUEM MATEPUAJIOB U TEXHOJIOTUH, MPUMEHSIOMINXCSI Ha
JIaTy OLIEHKHU.

» CpaBHUTEJIBHBIA MOJXOJ[ - COBOKYIIHOCTh METO/IOB OIIEHKH CTOMMOCTU OOBEKTa OIEHKH,
OCHOBAaHHBIX Ha CpaBHEHUU OOBEKTa OIEHKU C OOBbEeKTaMU - aHAJIOTaMH OOBEKTa OIEHKH, B
OTHOIIIEHUH KOTOPBIX uMeeTcsi nHpopManus o 1eHaX. OObEKTOM - aHAJIOTOM OOBEKTa OIEHKH
JUIST TleJIe OIeHKW TpPHU3HAaeTcsl OOBEKT, CXOJHBIM OOBEKTYy OI€EHKH II0 OCHOBHBIM
SKOHOMUYECKUM, MaTepUAIbHBIM, TEXHUUECKUM U JPYTUM XapaKTePUCTHUKAM, OIPeAessIonuM
€r0 CTOMMOCTb.

> JIOXOAHBIM IOAXOM - COBOKYIIHOCTH METOJIOB OIEHKA CTOUMOCTH OOBEKTa OILeHKH,
OCHOBAHHBIX Ha OIIPEJIEJIEHUH O3KU/IAEMBIX JIOXO/IOB OT HCIIOJIb30BAHUS O0BEKTA OIEHKH.
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Meton onenku (CornacHo OenepanbHbIM CTaHzapTaM OIEHKH, O00sI3aTE€JIbHBIM K IMPUMEHEHUIO
cyO'BeKTaMU OIEHOYHOU JEATETHHOCTH B P® yTBEPIKAEHHOTO MPUKa30M MUHUCTEPCTBA SKOHOMUYECKOTO
pasButus u Topropiu Poccuiickoit ®enepanun (MuHsKOHOMpa3BUTHA Poccun) oT 20 Mas 2015 1. N22g7
r. MockBa «O0 yTBepkaeHUH (he/lepaibHOTO CTaHAapTa OoneHKH «OOIue MOHATHS ONEHKH, TOIX0/bI K
oIleHKe U TpeboBaHus K nmpoBeaeHuio oreHKu (OCO NO1)»).

Merto/1 OLIEHKU — IOCIeI0BATEIBHOCTD oponenyp, IMo3BOJIAINAA Ha OCHOBE CyHIeCTBeHHOﬁI[.TIH AaHHOTO
MeToaa I/IH(I)OpMaI_II/II/I OIIpeAe/IunTb CTOUMOCTD o0BbeKTa OII€EHKHU B paMKaX OJHOI'O U3 IIOAX0A0B K OII€HKE.

7.5. CoryiacoBaHue pe3yJIbTaTOB U 3aKJII0UeHUE O PhIHOYHOM
CTOUMOCTHU O0OBEKTA OIIEHKU

Ha paHHOM 3Talle OIEHINUK aHaJM3UPYET MIPEUMYIEeCcTBa U HEJOCTaTKU KaXKJAOTO U3 HCIIOJIb30BAaHHBIX
I0/IX0/IOB, HA OCHOBAHHUU UET0 KaXK/IOMY [1I0Ka3aTeJl0 CTOUMOCTH, ITOJIyYEHHOMY C UCIIOJIb30BAHUEM TOTO
WIA WHOTO TIOAXO/Aa, TPUJIAIOTCS COOTBETCTBYIONIME BecoBble KO3 duIueHTol. B pesyibrare
COTJIACOBAHUSI MOJX0/I0B BBIBOIUTCSI HTOTOBASI BEJIMUMHA PRIHOYHON CTOMMOCTH OLIEHUBAEMOTO OOBEKTA.

7.6. IloaroroBka oTuéra

[To wroram INPOBENEHHs] OLIEHKU COCTaBysieTcss otder 06 oreHke. Ha jgaHHOM sTame 0000IIaroTCs
PE3YJIBTATBI, IIOJIyYEHHbIE B IPOIECCE UCCIENOBAHMMA M PACUETOB, M M3JIAraloTCsA B BUZE IHCHMEHHOIO
otuera. TpeboBaHMSA K COEPKAHMIO M 0(DOPMIIEHHIO OTYeTa 06 OlleHKe ycTaHaBaIuBaioTces OeiepaabHbIM
3aKOHOM OT 29 mioyisi 1998 1. N 135-®3 "O6 oreHOUHOM JleATeIbHOCTH B Poccuiickoii ®enepanyu”’ u
(emepasbHBIMU CTAHJAPTAMY OLIEHKHU.

HToroBast BeJIMUMHA CTOMMOCTH O0BEKTA OLIEHKU, YKa3aHHasl B OTUeTe 00 OlleHKe, MOKeT ObITh IIPpU3HaHa
PEKOMEH/TyeMOH JIJIsl TieJIEH COBEPIIIEHHUS CJIEJIKA C OOBEKTOM OIEHKH, €CJIH C JIaThl COCTABJIEHUs OTUETa
00 OIleHKE /10 JAaThl COBEPIIEHUSA CAETKH ¢ 0OBEKTOM OIEHKH, WIH JAThl MPEICTABIEHUs MyOJIUYHON
odepTsI poILIo He 6osiee 6 MecsIEB.

HToroBas BeJIMuMHA CTOMMOCTH JIOJIKHA OBITH BhIpakeHa B BastoTe Poccuiickoit Peneparuu (B pyosisix).
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8. OObEeKT OLLEHKM

8.1. Obmas nupopmanusa o ITAO «I'azmpom razopacupeaesieHmne

Huxuuit Hosropon

8.1.1. IlepeueHb JOKYyMEHTOB, UCII0JIb3yeMbIX OIIEHIIIUKOM U

yCTaHaBJIHUBAIOIIUX KOJIMUECTBEHHbIE U KaUYeCTBEHHbIE
xapakrepuctuku OObeKTa OIeHKU

> JoroBop N2 19/09 06 olleHKe UMYIIECTBA, COCTABJISIONIEr0 MHTEPBAIbHBIN ITaeBOU
WHBECTUITMOHHBIN (OH/ aKITUI OT «19» CEHTAOPS 2005 roaa Mmexkay ITAO «Yrpapisomas
koMnaHus «Apcarepa» «/1.Y.» nHTepBaJIbHBIM aeBbIM UHBECTUIIMOHHBIM (POHAOM «Apcarepa
— akmuu 6.4» 1 000 «dxkoHa-OneHka»; 3azaHue Ha oneHKy N2 178-03/17-A k [loroBopy N@
19/09 OT «19» ceHTAOPs 2005 T. ONIpeesIsAeT 3aJaHIe Ha OIIEHKY, KOTOPOe BKJII0YAsIO B ceOst
oIpezieJieHre PIHOYHOU (CIIpaBeJIJIMBOM) CTOUMOCTH OJTHOU OOBIKHOBEHHON MMEHHOH aKITUU

ITAO «T'azmpom razopacupenesenrie Hwxauii Hosropog';

> ExxexBapranbHbiil oTuer ITAO «Tazmpom razopacnpesenetve Hkauit Hopropoa' 3a 3

KBapTas 2016 T.;

> Byxranrepckue 6anancoBbie oTuerhl (Popma N2 1 1 2) 3a mepros 2009—2015 TOABL.

8.1.2. KpaTkasa xapakrepucrtuka ITAO «I'az3mpom
razopacnpezienenne Hmxuuit Hosropog"
ITonHOE HanMeHOBaHUeE:

CoxkpamenHoe (pupMeHHOE HAUMEHOBaHUE:
MecTo HaXOKAEeHUA:

Anpec 3JIeKTPOHHOH IIOYTHI:
Anpec crpaHuipl B cetu “VHTEpHET”, Ha KOTOPOU A0CTyIIHA HHDOpMaNusa 06 SMUTEHTE,
BBIITYIIIEHHBIX U/ WU BBIILyCKAeMbIX UM I[€HHBIX OyMarax

CBezeHUA 0 TOCYIapCTBEHHOM PErucTpauy SMUTEHTA:

OcHOBHOI I‘OCY[LapCTBeHHbeI peI‘I/ICTpaHI/IOHHbII';I HOMEDP IOPpUAUYECKOTO Jiu1a:

Jlata perucrpanuu:

HavMeHOBaHUE PETHUCTPUPYIOIIETO OpraHa:

I/IlleHTH(l)HKaHI/IOHHbIﬁ HOMEDP HaJIoromviare/JablInuKa:

Pazmep ycTraBHOro KanuraJa:

Pazmep ycraBHOrO (CKJIaJIOYHOrO) Kamurtasa (maeBoro (oOHIA) SMUTEHTAa HA ATy OKOHYAHUS

TIOCJIETHETO OTYETHOTO KBapTasia, pyo.: 325 771,735

OO01ast HOMHUHAJIBHASI CTOUMOCTE: 325 771,735

Paszmep ntonu B YK, %: 100
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I/ICTOPI/IH 06pa303aHnﬂ N A€ATCJIbHOCTH OMUTECHTA

CpoOK CyIIIecTBOBAHUS HSMUTEHTA C IATHI TOCYJAPCTBEHHOHN PETUCTPAIIUY COCTABJISET 16 JIET.
OO111eCTBO CO3/IaHO HA HEOTPAHWYEHHBIN CPOK /IeSITETHHOCTH.

B 2002 rogy Hukeropopckas obJiactb OTMeTHIIA I00uIel. 45 yietT Hazaz B HrxHuit HoBropos mpuiién
ra3s. Torga ke 6611 06paszoBaH Tpect "Topras", mosske nepernmenoBansbiii B TIII "Hukeroposickobiras",
KOTOPBIU B 1994 roay 6bu1 mpeobpaszoBan B OAO «I'azmpom razopacnpenenenve Hmxauit Hosropon'.

B nacrosmee Bpems ITAO «T'asnpom rasopacupesenernne Hixuuit HoBropoa' BeImosHsET GYHKITMH
SKCIUIyaTAI[OHHOM OpraHu3aIuu.

B cBfA3u ¢ COJMMAHBIM BO3PACTOM Ta30BbIX KOMMYHHKAIMH OOJIbIIIOE BHUMAHUE YJEISAETCA UX
npoUIAKTHUKE U IIEPEKIIATKAM.

IMonpasaenenue [TAO «T'asmpom razopacnpezenenue Hukuauit HoBropoz' - aBapuiiHO-AKUCIIETYEPCKAS
cayx6a "04" - OCyIIECTBIISIET KPYTJIOCYTOYHOE OIIepaTUBHOE OOCIIyKUBAHUE Fa30BhIX CETEN U ra30BOTO
obopynoBanus. bBosbliioe BHUMaHUe yaAeasercss pabore ¢ mnepcoHasiom. B ITAO «Tazmpom
razopacmpenenenue Hiokauii Hoeropop' paboraer y4eOHBIN LEHTP I MOJIOJBIX CIEI[UATIUCTOB U
MIOBBIIIeHUS KBAIU(PUKAIINH.

s ynobera norpebreneit B ITAO «Taznpom razopacupeziesienne Hukauit HoBropoa" opranmuszoBaHa
rpynmna efnHOr0 3aKa34mKa, KOTOpas BBINOJHSET Bce PabOThI IO IMOATOTOBKE MPOEKTHO-CMETHOH
JIOKYMEHTAI[UH U COTJIACOBAHUHY "TIOJ KJTI04 .

C BXOXK/IEHHEM B COCTAB ra30BOrO XOJIZVHTA IPEJIPUATHE BO3POXK/AAeT ObUIYIO cuily. J[Ba rosa mompsz
ITAO «Tasmpom razopacupenenenne Hmxauii Hosropoa"' Harpaxzganock gumwiomoM OAO
"Pocrazudukarus” II u 11 creneHu Kak Jrydiiee NpeAIpUATHE ra30BOTo xo03siicTBa Pocecnu.
IIpennpusaTue Takke oTMeueHO CBUZETENIHCTBOM JIOOPOCOBECTHOTO HAJIOTOIIaTe bIINKa MUHKCTEpCTBA
o Hajstoram u cobopam P®, a takxke [lITanmapToMm rybepHarTopa.

B HACTOAIIEE BPEMA IIAO <«TA3IIPOM TA30PACIHPEIE/JIEHUE HIKHUU
HOBITOPOA" YAEJIAET OCOBOE BHUMAHUE:

» aHaIU3y JOCTUTHYTOTO YPOBHS U OCHOBHBIX TEHJIEHITUH PA3BUTHUs OTEUECTBEHHOU U 3apy0OeKHOMH

TEXHUKH B OTPACIIU ra30pacipeieieHus;
> OIIpefieJIeHUI0 OCHOBHBIX HAINpaBieHUd U O(OGEKTHUBHBIX IyTeH pelleHus MpobieM B
obecrieueHU N ITPOMBIIILIEHHOHN 6€30MaCHOCTH MPU SKCIUIyaTAllMH CUCTEM ra30CHAOKEHUST;

> pa3paboTKe MEpPOIPUSITHU 10 MEXaHU3AIUU TPYAOEMKHUX IIPOIECCOB IPU CTPOUTEIHCTBE U
SKCIUTyaTaIluU CUCTEM T'a30paCIIpeieIeH s,
BHEJIPDEHUIO SHEProcOeperawImx TEeXHOJIOTUH, BBICOKO3((HEKTUBHOIO Ta30UCIOJIb3YIOIIEr0
000pyZIOBaHUSA U allllapaToB;
pacCMOTpPEHHIO TPOrpaMM PEKOHCTPYKIUHM CHUCTEMBI TasopacrpezeneHus Hinkeropoackoi
00J1acTH, OT/IEJIbHBIX €€ y3JIOB U YacTel;
BHEJIPEHUIO CPEJCTB TeJIEMEXaHW3alUU JJIsi KOHTPOJISI 33 TEXHOJOTHYECKMM IIPOIECCOM H
VIIPaBJIEHUS UM;
VHUIIMUPOBAHUIO I1€PECMOTPA HOPMATHBHOM, SKCIUIyaTAI[MOHHON JIOKYMEHTAllMH B CBSI3U C
OCBOEHHEM HOBBIX TEXHOJIOTUI, 000PY/IOBAHUS U TEXHUUYECKUX PEllleHU;
aHAIN3Y TEPEIOBOTO OTEUECTBEHHOTO U 3apy0esKHOTO OIbITa PAbOTHI B Ta30pacipeieTUTeIbHOM
OTpaCJIM B YACTH IIPOEKTUPOBAHUSA, CTPOUTEJIBCTBA U SKCILIyaTaI[UN;
OpraHU3aIMU PACCMOTPEHUSI MPEJIOKEHUH 10 KOPPEKTUPOBKE CXEMbI Ta30CHAOKEHUsI
Huskeropockoii 0671aCTH, a TaAKKe IO PEKOHCTPYKIIUU CHCTEMBI Ta30pacIpe/iesIeHus;
paccMoTpeHre TPOEKTOB pa3BUTHA razudukanuu HUKeropoickoi 0o06JIaCcTH U IIOATOTOBKY
MPE/JIOKEHUH 10 JaIbHEHUIIEMY Pa3BUTHIO Ta3U(UKAIUA TEPPUTOPUHU B IUIaHE OOecredeHust
rOCyIapCTBEHHOU TPOTPaMMBL.

Y
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?. AHOAU3 PbIHOYHOM CUTYALIMM

9.1. AHa/In3 BHENTHUX (DAKTOPOB

[ GopMUpOBaHUS OCHOBAHWH [Jis1 BBIHECEHUS CYXKIEHUH O CTOMMOCTH OOBEKTa OIEHKHU
HEOOX0MMO TperK/ie ITPOAHATM3UPOBATh COCTOSTHIE SKOHOMUKH, B KOTOPOH 00OpaliaeTcst OleHuBaeMbli
aKTUB.

OmnucaHve TeHJIEHIINH CONMATbHO-9KOHOMUYECKOTO pa3BUTHsA Poccuu HEOOXOIMMO IPeIBAPUTH
KpPaTKOM XapaKTEPUCTUKONH COBPEMEHHON IapaJurMbl Pa3BUTHUSA POCCUHCKONW 5KOHOMHUKH. B cBOIO
ouepenp, dTa IapagurmMa JOJDKHA OBITh paccMaTpUBaeMa B KOHTEKCTE TOCIIOZCTBYIOIIEH B MHEDe
SKOHOMUUECKOU MOJIeJTH, 00yCcIaBIuBaoIell MecTo Poccun B MexXyHapOTHOM pa3/ieJIeHIH TPyAa.

CoBpeMeHHasi MUPOBas SKOHOMHKA SBJISETCA TJI00aIbHON, OTKPBITOW, HepaPXUIHON, YACTHIHO
peryJupyeMoil CHCTEMOH, OCHOBAHHOW HA MEXIyHApOJTHOM pasJieIeHUH TPy/ia, COBOKYITHOCTHIO
HAITMOHAJIBHBIX XO3AHCTB W HETOCYJAPCTBEHHBIX CTPYKTYD, OOBEIUHEHHBIX MEXAYHAPOIHBIMU
OTHOIIEHUAMU.

CoBpeMeHHass MapafiiTMa Pa3BUTUA POCCUMCKOM 5KOHOMHKH XapaKTepPU3YeTCs YIOpPOM Ha
CBIPHEBOU CEKTOpP SKOHOMHUKHU. Ilojo0HAas cHermuasn3anus BbI3BAHA BOBJIEYEHHOCTHIO POCCUUCKOU
SKOHOMUKHU B CHCTEMY MEXIyHAPOJHOTO Da3/iesieHus TPyZAa, CO3/aHHOM cpefcTBAaMU M B HHTepecax
pasButhlx crpaH 3amaza. COOTBETCTBEHHO, COCTOSIHHE DPOCCHICKON 5KOHOMHKH IPSMO 3aBUCUT OT
COCTOSIHUSA PBIHKOB CBhIPBS, ITOCTaBJIsIeMoro Poccueit, a Tak Kak 1jeHa ChIpbs B OCHOBHOM (OpMUpYyeTcs Ha
WHOCTPAHHBIX OUPIKax, CJIeI0BaTeIbHO, COCTOSIHIE SKOHOMUKU 3aBUCUT OT HEKOHTPOIUPYyeMbIX Poccueit
¢axTopos.

Jpyroif CTOPOHOH BJIUSAHUA MHUPOBOM HKOHOMHKH Ha 5SKOHOMHKY Poccum sABjsgeTcs
OTHOCUTEIbHAS OTKPBITOCTh POCCUUCKOTO PBIHKA /11 (PMHAHCOBBIX AaKTHBOB, UTO IIO3BOJIET POCCUHCKUM
KOMIIQHUAM II0JIb30BAThCS MUPOBBIM PHIHKOM 3aMMCTBOBAaHHA KanuTasaoB. [TockonbpKky B camoit Poccnu
CTOMMOCTH JIEHET BBIIIE CPEHEMUPOBOM, KOMIIAHUM 3aHUMAIOT /IEHbI'M HA BHEIIHEM PBIHKE; II03TOMY,
HecMOTpsI Ha (aKTUUeCcKOe OTCYTCTBHE BHEIIHEro JI0JITa TOCY/IapCTBA, BHEUIHUH JIOJIT KOMIIAHUU B
Poccum Becbma BeJiMK, a /J0OJIrOBas Harpyska OCJIOXKHAET HUX (PUHAHCOBOe IosIoKeHHe. Takxe,
BO3MOKHOCTH CBOOOTHOTO TIEpeMEIeHNUsI KalTUTAIOB HECET PUCKHU €r0 OTTOKA U3 CTPAHBI, YTO YMEHbIIIAeT
KallUTaJIN3aI[1I0 KOMIIAHUH.

Tperpeli rpynmnoii ¢GpakTopoB, BIAUAIONIUX Ha SKOHOMUKY Poccun, ABjisgeTcsa Kype HallMOHAIBHON
BIIOTHl — pyOJiA — IO OTHOIIEHWIO K BAJIIOTAM, HCIOJIB3YIOIIMMCS B pacuerax 3a IPOU3BEEHHYIO
Poccueil mpoayKIiuio ¥ TpruoOpeTaeMyIo IPOAYKINIO APYTUX cTpaH. CaMbIMHU BOyKHBIMU BAJIIOTAMHU IS
Poccuu tpaguninonso asisaoTea aostap CIIA u eBpo.

IIpOrHo3 conuaIbHO-9dKOHOMHUYECKOTro pa3suruna Poccuiickoit @egepanuu Ha 2016 rox 1 Ha
ILIAHOBBIHA MEPHOJ 2017 U 2018 rogoB

IIporuo3 paspaboraHn Ha ocHOBe o700peHHBIX IIpaBuTesnbcTBOM Poccuiickoit ®enepanuu CrieHAPHBIX
VCJIOBUU COIMJIPHO-3KOHOMUUYECKOTO pa3BuTHsa Poccuiickoit ®emepanuul ¢ y4eToM MPUOPUTETOB U IIEJIEBBIX
MHJIUKATOPOB COITMAJIPHO-9KOHOMUYECKOTO pAa3BUTHA, CHOPMYJIUPOBAHHBIX B KOHIENIMHU JIOJITOCPOUYHOTO
COLIMATTPHO-5KOHOMHYECKOro pasButus Poccuiickodt ®eneparuyu Ha 1epuoj 0 2020 T0/a, IIPOTHO3E
JIOJITOCPOYHOTO COIMAIBHO-9KOHOMIYECKOTo pa3Butusa Poccutickoil Pepepanyuu Ha IEPUOA A0 2030 To/a, YKa3ax
IIpesunenta Poccutickoii ®emepanuu OT 7 Mas 2012 T. U 33J/a4, IOCTaBJIEHHBIX B MmociaaHusax I[lpesuzeHta
Poccuiickoit Penepannu @enepansaomy Cobpanuio Poccutickoir ®enmepanum.

B mporHo3e yuTeHBI WTOTH COIIMAJIBHO-9KOHOMUYECKOTO pa3BuTus Poccuiickoii Peneparnuu B sSHBape -
aBrycre 2015 I., a TaKyKe IPOTHO3HBIE NOKa3aTenau (efiepajbHbIX OPraHOB WCIHOJHUTETBHON BJIACTH, OPTaHOB
HICIIOJIHUTEIFHOU Bi1acTu cy0BpekToB Poccniickoit Penepanuu  banka Poccum.

OcHOBHbBIE TEHACHIIUHU COIMNAJTBHO-IKOHOMHYECKOIro padBuTHUA B 2015 roay

IJKOHOMUYECKas] CUTyaIvsl B 2015 TO/Ty CKJI/IbIBAJIACh IO/ BIUSHUEM YXYAIIEHUS BHEITHEOKOHOMUYECKUX
VCJIOBUH, TIPEKJIE BCETO CHIKEHUA IIEH Ha HE(PTH, IPOJIOIKEHUSA JIEUCTBUA SKOHOMHYECKUX CAHKITHI CO CTOPOHBI
EC u CIIIA, coxpaHeHUs TEHJEHIINU K CHI)KEHHIO MHBECTHIMOHHOW aKTHUBHOCTH, a TaK)Ke€ MAcIITaOHOTO OTTOKa
KaIlUTaJIa, YCUJIMBIIETOCS B TOM YHCJIe BBU/Y MOTAllIeHUsA 3HAYNTEILHOTO 00'beMa BHEITHETO Jiora B I moyroauu
2015 roja.

B mepBom nosyrozum 2015 r. fuHaMuka BBII xapakTtepusoBanach OTPULIATEIBHBIMU TEMIIAMH, KOTOPBIE
COXPaHWINCh B Hayajie BTOporo moiyrojausa. Co CTOPOHBI BHYTPEHHEro crIpoca TeHJeHIUs cHrbkeHus BBII B
TEKyIlleM Iepuojie B HaWOOJIbINEH CTENEHH CBA3aHA C OTPUIATEJLHOW JUHAMUKOW HHBECTHIIUH B OCHOBHOU
KaITuTasl.

Bhicokas CTOMMOCTDH 3a€EMHBIX PECYPCOB, YZOPOKaHHUE UMIIOPTHUPYEMBIX WHBECTHUIIMOHHBIX TOBAapOB, POCT
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I[O)'II‘OBOﬁ Harpy3km " 06111215[ JKOHOMHYECKAaA HEYBEPEHHOCTb HWHBECTOPOB cIrocobCTBOBAIN COKpall€HUI0
I/IHBeCTI/IHI/Iﬁ II0 ¥TOraM BOCbMH MECAIEB HA 6% 1o CPaBHEHUIO C COOTBETCTBYIOIIIUM II€EPHUOAOM IIDOULJIOTO rojaa.
O)I(I/I]_IaeTC}I, YTO COKpallleHue HHBGCTHHI/IOHHOﬁ AKTUBHOCTH BO BTOPOM IIOJIYTOOAHWU IIPOAOJIXKUTCA WU B LI€JIOM 3a
rog 00beM I/IHBeCTI/IHI/Iﬁ B OCHOBHOI KaIIUTaJI MOKET COKPaTUTHCA IIPUMEPHO Ha 9,0 IIPOIEHTA.

JMHAMHUKA OCHOBHBIX MAKPOIKOHOMHUYECKUX MOKa3aTeJIeH
(TeMmbI MPUPOCTA, % K COOTBETCTBYIOINEMY MEPUOLY IPEABLIYIIETO roxa)

2014 rox 2015 ron
SAHBAPE- SAHBAPE- ron*
rou

aBIYCT aBIYCT (oLeHKA)
BBII 0.6% 0.6 -3.8% -39
TToTpebuTensckile MeHE, Ha KOHEIT 5.6 114 9.8 12.2
nepHuoaa, K 1eKadpro IpeIslIyIiero
roga
TIpoMbnmmeHHOE TPOI3BOICTBO 1.3 1.7 -3.2 -3.3
HMupecTHIIN B OCHOBHOII KalITa 2.7 2.7 -6.0 99
O0opoT po3HNUHOIT TOPTOBIH 2.6 2.7 -8.2 -8.5
Peanrnag 3apaboTHad miata 2.5 1.2 -8.9 -8.1
Peansneie pacronaraemele 0.2 -0,7 -3.2 -4.0
MeHeXHBIe TOXOIE
DxcmopT, Miapa. Jomnapor CIITA 343.0 4978 2336 343 4
Nmmopt, Mapa. goanapos CIITA 207.6 308.0 127.0 1972

* Onenxa MHHKOHOMpa3eHTHA PoccHn.

ITo wToram BOCEMH MECSIEB 2015 T. OOIIME TEHIEHIINN B IPOMBIIILIEHHOCTH CyIIeCTBEHHBIX U3MEHEHUH He
IIpeTeplesy: B ayTcaifiepax - 3HAYWTEJIbHAA YacTh IIPOMU3BOJICTB TOBAPOB HHBECTHIIIOHHOTO CIIPOCAa, TI7iE
HauOOJIbIIee CHUKEHUE IMOKA3BIBAIOT CTPOUTEJIBHBIN CEKTOpP M OOJIbINas YacThb CETMEHTOB MAIIMHOCTPOEHWUS.
OCHOBHAasI NpPUYMHA [JAHHBIX SBJIEHWH - CHWJIBHO BO3pOCIIAs B IOCJIEAHEE BpeMsS HEOIPEeJEeIeHHOCTh
9KOHOMHYECKOU U TOJIMTHYECKOH OOCTAaHOBKHM, KOTOpAas B YCJIOBHUAX PE3KOT0 COKDAIEHUs BeJEeT K CIamy
WHBECTHIINH, OTKa3y OT POBEJIEHUs MOJIEPHU3AINY IPOU3BO/ICTBA U MHHOBAIUH.

B oTHOImEHWM TOBAapOB NPOMEKYTOYHOTO CIIPOCA OTMEUaeTcs OIpeJiesieHHass crabminnsanus B Jo0brue
MOJIE3HBIX HCKOIAEMBIX, TIJIABHBIM 0O0pa3oM 3a cueT yBeJIH4YeHUs 00BeMOB ra3ozo0bruu. [lomokuresbHas
JIMHAMUKA COXPaHfAETCS TaKKe B IIPOU3BOJICTBAX, OPHEHTUPOBAHHBIX HA HKCIOPT (XMMHKATHI, TOILJIUBO,
yIoOpeHusi, IJIACTMACChHI), TZe OIpEeAEeIeHHYI0 IOAJIEPKKY KOHKYPEHTOCHOCOOHOCTH OTEUEeCTBEHHBIX TOBAPOB
OKa3bIBaeT "cy1abbIit” pyoIIh.

BhIIIyCK TOBAapOB MOTPEOUTENTHCKOTO CIIPOCA COXPAHSET IOJIOKUTEIBHYI0 JHHAMHKY, IMPEXK/IE BCETO B
MHUIIEBON IPOMBIIIJIEHHOCTH, OCOOEHHO B IPOU3BOZCTBE OTEUYECTBEHHBIX AHAJIOTOB CAHKITMOHHBIX IIPOAYKTOB.

Co CTOpOHBI NMPOU3BOJCTBA B 2015 TOAY IOJIOXKUTEIBHOE BJIUSHUE HAa OOIEIKOHOMHUECKYIO TUHAMUKY
OKa3bIBaeT CEJIbCKOe XO3AUCTBO. OOBEM IPOM3BOJCTBA MPOAYKIIUHM CEJHCKOTO XO3SMCTBA B XO3AHCTBAX BCEX
KaTeropuil 3a BOCEMb MeCAIEeB 2015 T. BEIPOC HA 1,8% K YPOBHIO COOTBETCTBYIOIIETO MIEPHO/IA MPOILIOTO TOfa.
[To3uTuBHBIE OXUAAHUA (GOPMUPYIOT XOPOIIWH YpoKall 3epHA M IPOJOJDKAIOIIeecs NWHAMHUYHOE DPa3BUTHE
MSICHOTO >KHMBOTHOBOJIcTBa. [I0 mroram 2015 rojia IPHUPOCT IPOU3BOJICTBA IMPOAYKIMH CEIHCKOTO XO3SHCTBA
0KHU/IaeTcs HAa YPOBHE 1,4 MPOIEHTA.

PBIHOK TpyZia OoTpearupoBayl Ha SKOHOMHYECKYIO CUTYallMI0 B Hadasle 2015 roza. B mapre Ge3paboruna
JTOCTHUTJIA YPOBHS 5,9% SKOHOMIYECKU aKTUBHOTO HAceJIeHUs ¢ 5,3% B Jiekabpe 2014 T. B mocsenyorue Mecsiibl
cUTyanus crabmwinsupoBayiachk. B mTore B Wiose u aBrycre 2015 I. YPOBEHb 0e3pabOTHUIIbI, ONPEZEIAEMON 10
Metozosoruu MOT, cHU3WIICA 0 MHUHHUMAJIBHOTO B TEKYIIEM TOAY YPOBHA 5,3% OSKOHOMHYECKH AKTHBHOTO
HaceslleHUs. B HacTosiee BpeMs KpYIHbIE M CPeJHUE NPEANPUSITHS HE MMET H30BITOUHON 3aHATOCTH, OT
KOTOPOH OHHM H30aBJSJINCh B KPU3UC 2009 TO/AQ, ONTUMH3UDPYS CBOW H3AEpPKKU. [Ipeanpusarvs cTpeMsTcs
COXPaHUTh YHCJIEHHOCTh PAOOTHUKOB B OXKUJAHHU YJIyYIIEHUS SKOHOMHYECKOH cutyaunuu. HekoTopslii poct
0e3paboTHUIIBI BO3MOKEH B HOsIOpe-7iekabpe, a B IeJI0OM 3a 2015 IO/l ypOBeHb 6€3paboTUIIFI MOKET COCTaBUTD 5,8%



SKOHOMUYECKH aKTUBHOTO HaceJIeHU (110 METO[0JIOTHH OajlaHca TPYAOBBIX PECYPCOB).

HecMOTps Ha OTHOCUTEIBHYIO CTAaOUIBHOCTh Ha PBIHKE TPYy/la, HAJIMUKE BBICOKOTO MHQJIAIMOHHOTO (poHa
MPUBOAUT K CYIIECTBEHHOMY COKDAIIEHHUIO PEATbHON 3apaboTHOH IIaThl, KOTOPOE 32 BOCEMb MECSIIEB COCTABIIIO
8,9% 10 CpaBHEHUIO C AaHAJIOTHYHBIM IIEPUOZIOM 2014 roja. B gaspHelieM o Mepe CHIUKeHUA UHQDIIAINOHHOTO
JlaByieHUd U Ha (poHe HUBKOHM 0a3bl KOHIA 2014 rofja OKUJAETCA, YTO TEMIIBI COKPAIlEHNs PeaIbHOH 3apaboTHOM
IJIAThI 3aMeIATCA. B pe3ysbpTaTe B 11€710M 3a 2015 TOJ, COKpAIlleHUE PeaIbHON 3apabOTHOU IIJIaThl COCTAaBUT 8,1
MIPOIIEHTA.

PeasibHbIe pacmosiaraeMble JIeHEXKHbBIE JI0XOJbI HACeJIeHUs TaKiKe HaXOAATCA B OTPUIATEIBHOU 30HE. 3a
SIHBaph - aBIyCT 2015 I. peayibHble paclojiaraeMble JeHe:KHble J0XOJbl HacejleHHs CHU3WINCh Ha 3,2% IO
CPaBHEHUIO C COOTBETCTBYIOIIUM IIEPHO/IOM 2014 TOZA.

B mesom 3a 2015 roj CHIPKEHHE DEATBHBIX PACIIOIaraeMblX JAEHEXKHBIX OXOJOB HACeJIEHUs MOXKET
COCTaBUTb 4 MPOLIEHTA.

Ha ¢oHe cHmKeHUs peasIbHBIX pacliojlaraeMbIX JIEHEXKHBIX JIOXOJOB HacCeJEeHUs, POCTa IIeH Ha TOBapBHI,
CKaTUA IOTPEeOUTEBCKOTO KPEIUTOBAHUSA M IIEpexofia JIOMAIIHUX XO3fIUCTB Ha cOeperaTesbHYyI0 MOJEb
MOBEIEHUs C Havajga 2015 rojja Hab/IofaeTcs CHIDKEHHE JTUHAMUKUA 000poTa B cdepe TOproeiau u yciayr. Ilo
WUTOTaM 3a SAHBaph - aBryCcT 2015 I'. 000OPOT PO3HHUYHON TOPTOBJIM CHU3WJICA Ha 8,2%, 00beM IJIaTHBIX YCJIyT
HaceJIEHUIO - Ha 1,6 mporeHTa. B cTpykType o60poTa pO3HUYHON TOPTOBJIU IIPOAOJIKAET PAcTH A0Js obopoTa
PO3HHYHON TOPIOBJAM IHINEBBIMH MPOAYKTAMHU, YTO OOYCJIOBJIEHO BBICOKMM YPOBHEM UWHQJIAINU HA
IIPOJIOBOJILCTBEHHBIE TOBAPHI, a TAK)Ke MeHee 3JIaCTUYHBIM CIIPOCOM Ha HUX CO CTOPOHBI HaceJIeHU .

VHdranusa B 2015 rofy COXpaHsAeTCsA Ha BBICOKOM YpOBHe. B ceHTs0pe moTpebuTtesnbckas MHOIANUA 32
TOZIOBOM MIEPUOJT COCTABUIIA 15,7% IIOCJIE TOTO KAK B UIOHE €€ POCT COCTABIII 0 15,3 IPOIEHTA.

B nepBoM mosyroguu 2015 I. TpAeKTOpHUA exxeMecAYHON HHQIIANNN B OCHOBHOM OTpakayia TEHAEHIUN Ha
BJIIOTHOM pBIHKe. IIpy 3TOM B YC/IOBHSX BBICOKOHN BOJIATHMJIBHOCTU JUHAMUKU Kypca py0Jsisa BpeMeHHEIE JIard ero
BJIMSTHUS Ha MHQJIAIMIO 3HAYUTEIBHO COKPATIIIHUCh. [l0c/ie 3HAUNTETHHOTO POCTa IIeH B HOsIOpe 2014 T. - eBpasie
2015 T. U3-3a JieBaJIbBallUU pyOJisa (3a yeThlpe Mecsla ¢ HOAOpA mo ¢eBpasb IEHBI BBIPOCIU Ha 10,4%) B
pesyJbpTaTe IOCIENOBABIIET0 PEe3KOr0 yKpeIuieHus pyosis (30%) mHOAMuA pe3Ko 3aMenimiack. Bmecre ¢ tem
CHIDKEHUS IIeH MPAKTUYECKU He HabJII0/1aIoCh, 32 UCKJIIOUEHUEM ILUIOZ00BOIIHON ITPOYKITUH.

B Hauasie BTOPOro NOJIyroAus 2015 I'. HA HOBOU BOJIHE 0Cy1absieHus pybJisA, COCTABUBIIETO 32 UIOHD - aBTYCT
okoo 30% (xypc pybsa npubnuswicad K IIHKOBBIM 3HAUeHUAM deBpasisa), 3amemyieHue WHOQIAININ
mproctaHoBwioch. C Hayaja rojia Mo KOHEI[ CEHTAOPsA IleHbl BBHIPOCIH Ha 10,4% (romom paHee - Ha 6,3%),
IIPEBBICUB II0KA3aTeIN AaHAJIOTUYHBIX IEPUO/IOB 32 IIOC/IeIHUE 7 JIeT.

AddeKT OT HOBOH JEBABBAIMOHHON BOJIHBI OXKUIAETCS CYIECTBEHHO cjiabee MO CPAaBHEHUIO C KOHIIOM
2014 - HAYaJIOM 2015 TO7|a IPU YCUJIUBIIEMCS JIABJIEHUH CIIPOCOBBIX OTPAaHUYEHUM U BBICOKHUX II€H, B OCHOBHOM
chopmupoBaBImxcs Ha nuke HHQANUY B I kBapTasie 2015 1. Takke BeiezicTBre 3 deKrTa BRICOKOU 6a3bl KOHITA
2014 roga (u3-3a BBeJleHUs MPOJYKTOBBIX KOHTPCAHKIIMHM M 3HAYUTEILHOTO ocaabsienus pyoss) B IV kBapraie
2015 T. TOJIOBBIe TeMIbl UHOIANUN OyayT cHikaThesl. [1o onenke MuHSKOHOMpa3BUTHA Poccuu, UHGIIAIUS B
2015 TOAY COCTaBUT 12,2% (11,4% B 2014 rojay).

BbICOKMI POCT IleH B HCTEKIIMH MEPUOA 2015 To/a HAOIIOAICA BO BCEX CEKTOPAX MOTPEOUTETHCKOTO
ppiHKa. OJTHAKO ecjii Ha PHIHKE TOBAPOB OCHOBHOU 3(MGEKT ompeessics KypcoOBOH TUHAMHKOM, TO B CEKTOpE
YCJIYT OCHOBHOE BO3/IEHCTBHE OKA3hIBAJIO BTOPUUHBIE 3 PEKTHI - BBICOKUH HHQIAITMOHHBIA (POH, POCT U3/IEPKEK.

Ha pbIHKe IIPO/I0BOJICTBEHHBIX TOBAPOB IOCJIE 3HAUUTEJIBHOTO POCTA LieH K KoHIy I kBaprana - Ha 23% 3a
TOZIOBOY TEpUOJ - B TOM YHCJIE U M3-3a OCaabjieHus KOHKYPEHIIMHU, POCT IeH 3ameywicsa. Ha aTo okazaio
BJIMSIHWE  YJIydllleHne cOaJaHCUPOBAHHOCTA PBIHKOB M IIOCTEIIEHHOe wucdeprnanHue 3ddexra or
MIPO/IOBOJIBCTBEHHBIX KOHTPCAHKIIN, a TAK}Ke OTPAHUYEHUs Ha POCT IIEH M3-3a CHIDKEHUS IUIaTEXKECIIOCOOHOCTH
OCHOBHOH YacTH HaceJIeHUs. B ceHTsAOpe 3a TOIOBOM MepHO/ IeHbI Ha MPO/IOBOJILCTBEHHBIE TOBAPHI BHIPOCIN HA
17,4 IPOIEHTA. 32 TOZOBOU IIEPHOJ] POCT II€H HA MPOAYKTHI IOHU3UTCSA A0 13,6 IPOIIEHTA.

B cuty GoJsiblilero IaBeHUs CIIPOCOBBIX OTPAHUYEHUH POCT IIeH 3a ToJl Ha HENPOJOBOJILCTBEHHBIE TOBAPHI
Oy/leT HECKOJIPKO YMepeHHee - MPUMEPHO Ha 12%, Ha PhIHKE IJIATHBIX YCIYT POCT IEH ellle HUKeE - 10,1 MPOIEHTA.

BHemHeTOproBeiii 000pOT 32 BOCEMb MECAIEB TEKYIETO T'OAA YMEHBIIWICA HA 34,5% II0 CPAaBHEHUIO C
QHIOTHUYHBIM IIEPUOAOM IPEABIAYIIETO TOZa, YTO OOBACHAETCS 3HAYUTENIBHBIM COKPAIIEHHEM CTOMMOCTHBIX
00BEMOB KaK 3KCIIOPTA, Tak U umnopra. CHIDKEHHe 3KCIIOPTa TOBAPOB 3a BOCEMBb MeCSIEB TEKYIIero roza
COCTaBWIO 31,9%, YTO OOYCJIOBJIEHO PE3KHUM CHIDKEHHEM CpPEJHUX SKCIOPTHBIX IIEH, B IEPBYIO OdYepenb Ha
TOIIUBHO-YHEpreTUYecKue  TOBapbl, META/UIyPpIrHYecKyl0 IPOAYKIUI0O U  IMPOAYKIUI0  XUMHYECKOU
IIPOMBIIIIJIEHHOCTH B Pe3yJibTaTe YXyALIeHUs KOHBIOHKTYPHI MUPOBBIX PBIHKOB CHIPHEBBIX TOBapoB. OHAKO IO
WUTOTaM TO/A OXHJaeTcs yBeawdeHHe (GU3MYecKoro obbeMa JKCIopTa Ha 2,5%, UTO OIPENEAeTcs POCTOM
9KCIIOPTa TOIUIUBHO-3HEPreTUYeCKUX TOBAPOB Ha 4,7 IIPOIeHTA.

OTtpurnaTespbHas JUHAMHKA CTOMMOCTHOTO O0BeMa DOCCHIICKOTO MMIIOpTAa B sHBape - aBrycre 2015 T.
OOBSACHAETCSI KAK 3HAYUTEIBHBIM CIIQJIOM 3aKyNOK B (PU3WUYECKOM BBIPAKEHUU, TaK U CHIDKEHHEM CPETHUX
MMIIOPTHBIX LleH. B CTpyKType poccHIiCKOro MMIOpTa 3HAUUTEJIBHO YMEHBIIWIACh /0JA WHBECTULMOHHBIX U
MMOTPEOUTETLCKUX TOBAPOB.

Vcxons w3 CJIOKUBIIMIXCS M OXKUZAEMBIX TEHIEHIIMH B 3KOHOMUKe Poccuiickoit ®enepanyu, mo uroram
2015 rozaa BBII causutea Ha 3,9% 10 CpaBHEHUIO C 2014 TOAOM.



@DaKTOPHI U YCJIOBUS CONATBHO-3KOHOMUUECKOTro pazsutusa Poccuiickoii ®enepanuu B 2016
- 2018 rogax

[IporHO3 COIUATHPHO-9KOHOMHYECKOTO Pa3BUTHS Ha 2016 - 2018 TOAbI XapaKTepU3yeT pa3BUTHE
POCCHUUCKONM 5KOHOMHUKH B VCJIOBUSX COXPAHAMIIEHCS TeOMOJUTHYECKOH HeCTabMIbHOCTH, IPOJOJIKEHU
MIpUMEHEHHUs Ha MPOTIKEHUH BCETO MPOTHO3HOTO Ieprozia K Poccuy 9KOHOMHYECKHUX CAaHKIUH co cropoHbl EC u
CIIA u OTBEeTHBIX KOHTpCAHKIMHM. OTrpaHUYeHHEe AOCTylla HAa MHUPOBBIE PBIHKK KaluTada sl POCCUHCKHUX
KOMIIAHUA W JOCTATOYHO BBICOKMH YPOBEHb UYHCTOTO OTTOKA KaIHUTajla YacTHOTO CEKTOpAa, CBA3AHHBIA C
IOralleHreM BHEIIHEro [0JITa, OKAa3bIBAIOT HEraTUBHOE BJIMSHHE Ha BOCCTAHOBJIEHHE WHBECTUIIHOHHOMN
AKTUBHOCTH.

[IporHo3 conuaaIbHO-3KOHOMUYECKOTO PA3BUTHA POCCUUCKON SKOHOMHUKU pa3pabOTaH HAa BapHAHTHOU
OCHOBE B cocTaBe 6a30BOTO, IIeJIEBOTO M KOHCEPBATUBHOI'O BADUAHTOB.

PazpaboTaHHble BapWaHTHl 0a3UPYIOTCA Ha €AUHOH THIIOTE3e PpPOCTA MHUPOBOH SKOHOMHUKU CO
CpEeHETOZIOBBIMU TEMIIAaMU B 2016 - 2018 rofax Ha YPOBHE 3,4 - 3,6 IPOIEHTa.

BaszoBbIli BapuaHT XapaKTepU3yeT OCHOBHbIE MAaKPO3SKOHOMUUECKHE MapaMeTpbl Pa3BUTHA SKOHOMUKU B
VCJIOBUAX COXPaHEHWs KOHCEPBAaTHUBHBIX TEH/EHIIMH W3MEHEHUs BHENIHUX (PAKTOPOB U KOHCEPBATHBHOU
OI0PKETHOH ITOJITUTUKHU, B TOM YHCJIE B YACTH COITHAIBHBIX 00513aTEIHCTB TOCYAAapPCTBA.

BapuaHT omupaeTcsi Ha PHIHOYHBIE OKHAAHUSA B OTHOIIEHUHM PBIHKA SHEPTOHOCHUTENIEH, OTpakKeHHBbIE B
KOHCEHCYC-TIPOTHO3€ MHUPOBBIX areHTCTB, M pa3paboTaH HUCXOJA U3 CPEAHEr0Z0BOM IeHbl Ha HedTh Urals B 2016
roxy 50 posnapos CIIIA 3a 6appess, B 2017 roay - 52 nosutapa CIIIA 3a 6appesb, B 2018 roay - 55 gosuiapos CIITA
3a 6appesib. B 2016 roy oxxuzaeTcs CHIKEHNE CTOMMOCTH 3KCIIOPTUPYEMOTO T'a3a B CTPAHBI TaJIbHET0 3apy0OesKbs
OTHOCHUTEJILHO YPOBHA 2015 Tojia B TOM YHCJIE B CBA3U C yCWIEHWEM KOHKYPEHIIUM Ha €BPOIENCKHX Ta30BbIX
PBIHKAX.

B comumanbHOii cdepe 6az0BbIN BapHAHT IPEAyCMAaTPUBAET IOBHIIIEHHE YPOBHS JKHU3HM HaceJeHUs Ha
OCHOBE YMEPEHHOTO YBEJMUYEHUS COIUATBbHBIX 00A3aTesbCTB rocyzapcrBa u 6usHeca. I1oTpeOUTENTBCKUE CITPOC
Oyzner, ¢ OIHOH CTOPOHBI, OTPAHUYUBATHCSA CHEPKAHHOW JUHAMHKOHU JIOXOJIOB HAcCeJIeHUs, C JpPYrod -
MO/IEP>KUBATHCS ITOCTENIEHHBIM 0KUBJIEHHEM ITOTPEOUTETHCKOTO KPEIUTOBAHMS.

Poct BBII B 2016 rojiy mporHo3WpyeTcs Ha YpPOBHE 0,7%, B JaJbHEHIEM, [0 Mepe BOCCTAaHOBJIEHHSA
WHBECTHUIIMOHHOTO U IOTPEOUTEIHCKOTO CIIPOCa, TEMITBI POCTa SKOHOMHUKH ITOBBICATCS 10 1,9% B 2017 TOAY U JI0
2,4% B 2018 roxy.

OCHOBHBIE ITIOKA3aTE/IH IIPOTHO3A CONHUATBHO-IKOHOMUYECKOI0 Pa3BUTUSA
Poccuiickoii Pegepamuu Ha 2015 - 2018 roabI

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

ITens1 Ha HehTh Urals (vuporrle), 1ot CIITA/Gapp.

0a30BBIH 50 52 55
KOHCEPBATHBHEIH 97.6 53 40 40 40
IeTeBoH 50 52 55

as 5 i - , Te ]
BanoBoH BHYTPeHHHE IPOIYKT, TeMII pocTa’

6a30BEIH 0.7 1,9 24
KOHCePBATHBHEILI 0.6 -3.9 -1.0 1.3 2.3
IeTeBoH 2.3 3.3 4.4
ITHBeCTHIIHH B OCHOBHOH KallHTAL%
0a30BEIH -2.7 -9.9 -1.6 2.1 2.6
KOHCEPBAaTHBHEIH -6.4 0.6 1.4
meneBoi 3.1 6.0 8.3
TIpoMBIIIIIEHHOCTE, %0
6a30BBIH 0.6 1.5 1,9
KOHCepBaTHBHEI 1.7 -3.3 -0.5 1.3 1.5
neneBoi 2.0 2.8 34



PeanpHBIE pacnoIaracMele JOX0IE] HACEISHHA, %

Ga30BEIH -0.7 1.5 1.9
KOHCEpPBAaTHBHEIH -0.7 -4.0 -3.7 -0.2 0.9
eneBoi 0.0 2.6 3.1

Peanenas 3apafoTHad 111aTa, %

6a30BEIH -0.2 2.9 3.1

KOHCEpPBAaTHBHEIH 1.2 -38.1 -2.9 0.9 2.0

eneBoi 0,5 3.5 3.8

OB0opoT PO3HHTHOH TOPTOBIH, %0

6az0BEIH 0.4 2.1 2.3

KOHCEpPBAaTHBHEIH 2.7 -8.5 -2.7 0.5 1.7

eneBoH 0.8 3.2 4.0
DKCIOPT - BCET0, MIpA. gowtapos CIITA

6az0BEIH 331 344 365

KOHCEPBATHBHEII 498 343 292 293 299

eneBoH 335 351 374
HMITopT - Beero, MIpd. aoanapos CIITA

6a30BBIH 200 212 223

KOHCEpPBAaTHBHEIH 308 197 175 178 183

eneBoH 206 217 230

0630p nodzomoeeH ¢ UCNOAB30BAHUEM MAMeEpPuUano8 pasmeuleHHwvix Ha catime MOPT PP
(Munucmepcmeo skoHomuuecko2o pazsumus PO) www.economy.gov.ru

9.2 Mcropus ra3oBoM OTpac/id peruoHa

B 1965 rogy 06/1HCIIOIKOM IIPUHSJ PellleHre OPraHu30BaTh « OpbKU06ras». ATOMy YIPaBJIEHHUIO 110
SKCIUTyaTalldd Ta30BOTO XO3SIWCTBA TOPYUYMJIM KOMIUIEKCHOE peIlleHHEe BCeX BOIIPOCOB rasugUKaIuu
TI'oppkoBcKkoii o6sactu. Tak 4TO B HbIHEITHEeM roay KouieKTuB ITAO «I'asmpom raszopacrpenesieHue
Hwxauit HoBropoz» (Tak cerofns Ha3bIBaeTcsi 00beJUHEHIE) OTMeYaeT 40-JIETHUH I00MTeH.

B Hmxeropozckylo, a B Te BpeMeHa ['OpbKOBCKYyI0, 06s1acTs ra3 mpumen u3 Kazanu ¢ Muanbaes-ckoro
MeCTOpOXK/IeHusA. IJTo ObU1 HepTAHOW, MOMYTHBIA Tra3, - pacckasbiBaeT Basentun JlebGenes,
HUCIOJTHUTENbHBIA aupekTop ITAO «T'asmpom razopacupenenenue Hrxauit HoBropoa». - 9TuM razom
MBI IT0JIb30BINICH OUEHDb HEZ0JITO, HABEPHOE, roz-Ba. Ilorom ObLIn caenansl 6osbiIrie pa3paboTKU B
CapaToBckoii obsacty. [[jia mosyueHus ra3a OypsAT CHeluajbHble CKBOXKUHBL. HeKOTOphIe MOmaZialoT He
COBCEM TOYHO B MECTO CKOIUIEHMA ra3a, UX IIOTOM I[I€MEHTHDPYIOT, OCTaBJIAIOT OCHOBHYIO CKBR)KHUHY,
KOTOpasi M TOAAET ra3 B CHCTEMY DPAa3BOJSAIINX ra3oBBIX ceTed Mmaructpaiu. [azompoBox Capartos -
T'oppkuii HavasI mojjavy ra3a B KOHIIE 60-X TOZI0B.

Korpna 3apaborano CapaToBcKOe MECTOPOXKEHIE, Mbl PACCUUTBIBAJIM, UYTO €0 XBATHUT JIET Ha cT0. Ho OHO
HCTOIIMJIOCH YKe Uepe3 IeCATh JIET, IOTOMY UTO ra3udukarus Hadajaa pa3BUBAThCA OYPHBIMU TEeMIIAMU.
B nepByio ouepenp Ha Ta3 MePEBEIN KPYITHbIE OTOMUTEIbHbBIE TeIio3ekTporieHTpanu (TAL]) u mukoBbie
KOTeJIbHbIE, KOTOPBIe paHbllle paboranu Ha yriae U Masyre. OueHb AKTHBHO CTPOWJIUCH T'OPOJICKUE
ra3oBble CEeTH, ra3 IOIIes B TopoJia U nocesky obsactu. Korzja He XBaTHIIO capaTOBCKOTO ras3a, HA4aluch
XaHTBhI-MaHCUHCKHE U TIOMeHCKUe pazpaboTku. OHO BpeMs HAC MOAIUTHIBAIIO Ta30BOE MECTOPOK/IEHHE
B Byxape. Ceituac ra3 uzet k Ham 110 myty [Ilepmb - MkeBck - Kazaup - ['opbkuii - Mockea.

B nexabpe 1958 roma Tpect «I'opraz» mycTs ra3 B KBAapTHUPHI JIByX JAOMOB - N4 u 6a mo ysuie
Crynenueckoii. Ilocsie sToro rasmcukanud monvia ObICTPHIMU TEMIAMU. 3a /iBa IOCJIEAYIOIIUX TOZa
OBIO TIOCTPOEHO 100 KUJIOMETPOB Ta30BBIX ceTel, rasuduIpoBaHa 21 ThICAYa KBapTUp, 17
IIPOMBIIIJIEHHBIX MPEANPUATAN U 17 KOTeabHBIX. OfHOBpeMeHHO «I'opras» 3aHAJICA UCIOJIb30BaHUEM
CKMPKEHHOTO rasa.

ITepBeiM ObL1 rasudunupoBad I'oppkuil. 3aTeM NPUPOAHBIM Ta30M HAYAIH IIOJIB30BAThCS Ap3amac


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

(1957), JIpic-xoBo (1957), J3ep:xkuuck (1960), Keroo (1960), Beikca (1962), Bop (1963) 1 HECKOJIBKO
mocesikoB ['OpbKOBCKOI 061acTu.

B 60-e rompl mo Bcell Poccum co3maBayiich CHCTEMBI Ta3oBBIX ceTed. VMM HY»KHO OBLUIO YIIPaBJIATH,
BHEAIPATh €IUHYI TEXHUYECKYI0 ITOJUTUKY, PEryJupoBaTh 3TU CHCTeMBI. J[JIsT 5TOTO MO Bceil cTpaHe
co3zaBayInCh 06 J1 rasel. «[OpbKUii06JTa3» GBI OPTaHU30BAH pellleHreM OOJIUCIIONIKOMA OT 8 HI0JIA 1965
rojia. B aT0 ke BpeMs c103KuiIach IeM0YKa B3aUMOOTHOIIIEHUH: TpaHcras - 00J1ra3 - HoTpeOuTeib.

B mepBbie roJibl CBOErO CYIIECTBOBAHUSA MBI €3KETOHO CTPOWIH IO 100-200 KHUJIOMETPOB ra30BbIX ceTel
3a CUeT BCEX UCTOYHUKOB huHAHCHPOBaHUA. Ho yKe K KOHITy IepecTPOUKHU BHIILIN HAa YPOBEHb 600-650
KIUJIOMETPOB B TOA. DTOT YPOBEHb - OJWH W3 CAMBIX BBICOKHX B Poccuiickoil ®ezepanuu, MBI €er0 He
CHIDKaeM.

3a Bce BpeMs cymecTBoBaHUsA «I'azmpom razopacupenesienune Hrpkauit HoBropomom» razudunupoBaHo
OKOJIO 1000 OTONHUTEJIbHBIX KOTEJIbHBIX, 300 KDYIHBIX INPOMBINUIEHHbIX npeanpuatuii, 4 TIL[. B
Hmxeroposckoii obsactu ras3 IyIeH B 23 TOpojd, 57 IOCETKOB U 2657 cel U JiIepeBeHb. YPOBEHb
oTpebseHus ra3a B 06J1aCTH JOCTUT 9 MIUUIHAPA0B KyOOMETPOB B ro1. TeMITbl ra3udUKaIiy Kb - 14
TBICSY KBAPTHUP B roZ. I'a3 IpoBeseH B 1235740 KBapTUD.

Huxeroposickas 06J1aCTh €3KerofHO IOTPebJiseT 9 MUJUIHAP/IOB KyOOMeTpOB rasa B roja. MoCKOBCKas
obJtacTh OEpeT OKOJIO 15 MIJLTUAP/IOB, OJIFKanIie cocenu - Bnagumupckas u ViBaHoBcKast 00y1acTH - 2-3
MUIIAap/a KyoomeTpoB. B miesiom, 1o razonorpebseHuIo, 0 YPOBHIO ra3udUKaIiy ceTed 1 110 YPOBHIO
rasuduKaul KBapTUp Mbl 1o Poccum uzeM TperbuMmu. IIpaBsia, B COBETCKHE BpeMeHa ITOCITIETHUI
IMOKa3aTeJib ObL BBIIIE - CEMYAC TOSBUINCH 3JIEKTPOIUIUTHL U APYTHE aAJIbTEPHATUBHBIE UCTOUHUKU. [la 1
XPYIIEBKU TI0 CPABHEHUIO C HBIHEITHUMH KOTTe/KaMH Ha 6-8 KBapTHpP TOTZia CTPOMJIUCH BBHICOKUMU
TEMIIAMH.

OcHOBa OCHOB - 3T0 6e3aBapuitHas paboTa ra3oBbIX X03AUCTB. [JIaBHBINM OKA3aTeNb - YUCIIO AaBAPUUHBIX
3asBOK Ha ThICAYY KBapTHp. Hai nmokazartess 6e3aBapUTHOCTH TOCTOSHHO JIEPIKUTCS HAa HU3KOM YPOBHE,
Jla’Ke HECKOJIBKO CHIKAETCs, HECMOTPS Ha TO YTO CETH CTAPEIOT.

Byl ke IOHMMAaeTe, YTO HAIlle XO35UCTBO HEIPOCTOE, IIOTOMY UYTO I'a3 MMEET CBONCTBO B3PBIBATHCA IIPU
3ara30BaHHOCTH BO3/yXa OT 5 /10 15 IPOIEHTOB. Tak Kak NMPHUPOJHBIN ra3 He UMeeT 3alaxa, ero ofo-
PpU3UPYIOT CHelUaJIbHBIM BelllecTBOM. Torzia Bbl ero uyBcTByeTe. Ho MHOrue ra3onpoBojbl HaXOAATCA
oz, 3emieii. Ecoiu TpyOy, KOoTOpas BeZleT B IOJBAJI I0MA, IIpOejia PKABUMHA U Ta3 HAIIeN JBIPKY, OH
momaziaeT B MOABAJ yxke 6e3 3amaxa, MOTOMy 4TO GUIbTPyeTCs. Bolesn KTo B moABasl, BKIIOYUI CBET - U
JIOM B3pbIBaeTcs. 3a 0e30MaCHOCTHIO HKCIUIyaTAIllUM T'a30BbIX CETeH y Hac C/IeJAT ClieluaIbHble JIIO/Y,
00XOIUMKH - BBl BUJIEJIM UX B OpPAH)KeBBIX kmierax. [Io rpaduky, corsacoBanHoMmy ¢ PocrexHaazopowm,
OHU XOJSAT U CMOTPSIT, €CThb JIU I7ie yTeuka. OOX0TYNKU OCHAIIIEHBI CIIEIMATbHBIMHU ra30aHATN3aTOPAMH,
KOTOpBIe TIOKa3bIBAIOT, ECTH JIU B BO3/IyXe I'a3 U B KAKOM 0OBbeMe.

B xo3siictBe Hukeroposickoii 061aCTH 0Ye€Hb MHOTO CTapbIX ceTeil. KpoMme Toro, mepBble Ta30BbIe CETH U
ra30IPOBO/IbI 3aKJIAIBIBAIIUCE, KOT/IA ellle He ObLI0 TpeOOBaHUH 0 UX YCUJIEHHOU u3ossanuu. He 3Has, B
KaKyl0 cpefy IOIaJileT Ta3oIpoBOZ, MBI Bcerzla OepeM B pacueT XapaKTepUCTUKU TPYHTOBBIX IIOUB.
Jlaspllie CMOTPHUM, €CJIM Cpefjla KOppOo3UiiHas - ejlaeM COOTBETCTBYIONIYIO 3amuTy. OTAeapHBIN BOIPOC -
3al[UTa Ta30IPOBOJIOB OT JIEKTPOXUMUYECKON KOPPO3UH, OJIyKAAIONINX TOKOB. CTaBATCSA CIEIUaTbHBIE
KaTOZHbIE CTAHIINU, YTOOBI Ta30IPOBOJIBI KUJIU JIOJIbIIIE. DTO KACAETCA U CeTel, KOTOPhle HAXOAATCA B
CEJTbCKOM MECTHOCTH, HO 0coOeHHO cyiokHO B HipkHem HoBropojie, moTtomy 4TO TOpOJ HACHIIIEH
3JIEKTPOTPAHCIIOPTOM. B TaKuX yCJIOBUSIX OUEHb TPYAHO ONPENETUTD 30HY BAUSHUS OJIYKIAIOITHUX TOKOB.
IMostomy «I'asmpom rasopacnpeznenenue Hikauiit HoBropox» oueHb 06o0sbIioe BHUMAHUE Y/IEJISET
pacxozmamM Ha obecnedyeHne O0e30IAacCHOM SKCIUTyaTaluyd OOJIACTHOrO Tra3oBoro xosancrBa. Ceifuac
3aIUIIEHHOCTh I'a30BbIX ceTell COCTaBIIsET OKOJIO 100 IIPOLIEHTOB.

B skcrmryaranum «I'asmpom razopacupenenenne Hmxauil HoBropoga» Haxomurcs 6osiee 16,5 THICSYN
KIWJIOMETPOB Hapy»KHBIX I'a30IIPOBOIOB, 2730 Ia30pery/IATOPHBIX IYHKTOB U MIKa(QHBIX YCTAHOBOK, 1479
CTaHIUM BJieKTpo3anuThl. OpraHusanus oOCIy:KUBaeT 1 244 364 KBapTUPbHI, Ta3uUIUPOBAHHBIE
IIPUPOIHBIM T'a30M, U 202 846 KBapTUP, UCIIOIL3YIOIINX C2KIKEHHBIH yIIEBOIOPOAHBIH ras.

Hecmotps Ha Bce TpyaHOCTH, «I'aznpom razopacnpeenenve Huxauit HoBroposi» IOCTOSHHO CUUTAETCA
OTHUM M3 JIYUYIIIUX T'a30BBIX X035UCTB Poccum, - pacckaspiBaer Basentun Jlebenes. - Mbl KpymHeniee
npeanpusaTue Qpenepanuu. B obsacTu nposokeHO 16 THICAY KWIOMETPOB Ta30BBIX CETEH BBICOKOTO U
cpefHero JiaBjeHus. A ¢ y4eTOM ceTell HU3KOTO JaBJjIeHUs, KOTOpble BeIyT ra3 Io ropojiaM, MeJIKHUX
IIOKBAPTUPHBIX Pa3BOJIOK - 3TO yKe COTHU ThICAY KWUJIOMETPOB. YPOBeHb rasudukaiyuu B ropojaax
JIOCTUTAeT 95 MPOLeHTOB. MBI cuuTaeM, YTO 3TO IMOJHAA ra3dudukanyisg, MOTOMY YTO IATh NPOLIEHTOB
NPUXOJUTCA Ha KBAPTHUPHI C 3JEKTPOIUINTAMH U KBAPTUPBI, KOTOPBIE 10 TEXHUYECKUM DpeIIeHUusAM He



MoZIeKaT rasuduKarui. DTOMYy, HaMpUMep, MPENATCTBYeT pAaCIOJIOKeHHE OKOH WIU KybaTypa.
Tazudukaiius ceja - 0KoJIO 45 mpoieHToB (1o Poccuu B cpeiHeM - 36 IPOIEHTOR).

Harme gocTrskeHre TOCTETHUX JIET - Ta3UUKANMA «IIOM KJIIOU» JII000ro 0ObekTa. B OoCHOBHOM 3TO
KacaeTcs 3aKa30B HaceJeHUsA. Y Hac ecTh TPYIIa eIMHOT0 3aKa3uMKa, Ky/a YeIOBEeK MOKET 00paTUThHCSA
IO TIOBOAY Ta3u(HUKaIUKU CBOETO JJoMa. MBI IPOBOAMM H3BICKATEIbCKHE PAOOTHI, BBIZIAEM TEXHUUYECKUE
VCJIOBUS, BBIMIOJTHSEM IIPOEKT, BEJIEM MOHTAXK, TEXHA/A30p U BCE CHAEM «IOJi KI0U». Tak MOKHO
MIPOBECTH Ta3 B 10001 10M ropoja v 00J1acTH.

Cefiuac JUIss HaC caMoe IJIaBHOE - COXPAHUTh BCE T€ CETH, KOTOPHIMH MbI IIOJIb3yeMCS MHOTO JieT. MbI
TaK)Ke AaKTUBHO 3aHUMaeMCs IIePEeKJIaJIKOH, PEKOHCTPYKIHMEH, MOJepHHU3AINell U 3a-KOJIBIIOBKOU
rasoBBIX ceTel, 4YTOOBl OecrepebOHO obecrmeurBaTh ra30M BCe TPYIIBI MOTpeOuTesed - HaceJIeHHUe,
[IPOMBIIILIEHHbIE 00BEKTHI K KOMMYHAJIbHO-OBITOBBIE IIPEANPUITHS, 0COOEHHO B 3UMHEE BpEMSI.

K 3ume «I'asmpom rasopacmpesenienne Huxauii HoBropoa» HauyWHAeT TOTOBHUTHCS C amlpesis IO
CIIeNUAIbBHOMY IUIaHy MEPONPUATHH. ITO IEJbIi KOMIUIEKC paboT, HauWHas OT TepMeTHU3aIuu
[TOA3€MHBIX KOMMYHHUKAIUH, 3aMEeHbl 3aJ[BHKEK M IPHOOPOB, HCIBITAHKSA apMaTypbl 0 YCTPAaHEHUA
yTedeK, MTOKPACKU ra30BbIX TPYO U MTOJTHOM ITPOBEPKU ceTell. K 0TonmuTeIbHOMY Ce30HY CEeTh JIOJIKHA OBITh
TOTOBA Ha CTO MPOIeHTOB. Kak mpaBuiio, Oro3aHuii He ObIBaET.

B sToM rozy mo IUTaHY €XKEroJHOM ITOATOTOBKH Ta30BOTO XO3SWCTBA K paboTe B 3UMHHX YCIOBHUSIX
BBICOKOUYYBCTBUTEJIBHBIMH IPUOOPAMU IIPOBEIEHO 00CIIeZI0OBaHNE TEXHUYECKOTO COCTOSTHUS IO/I3€MHBIX
ra30IpPOBOJIOB O0IEel JTMHOM 1695 kM. OmpeccoBaHO 113,6 KM HapyKHBIX ra3ompoBozioB. [IpoBesieHa
JIIIaTHOCTUKA TEXHUYECKOTO COCTOSIHHS 243 KM IOA3EMHBIX T'a30IIPOBOZOB U 36 Ta30peryIAaTOPHBIX
myHKTOB. [IpoBefieH TeKYIIMH PEMOHT Tra30BOTO OOOPYZOBAaHHA B 1060 KOTEJIbHBIX. YCTPAaHEHBI BCE
3aMeYaHusA U OTCTYIUIEHHUS OT IeHCTBYIOIIUX IPABIL. I'a30B0O€ X03ANUCTBO K paboTe B 3UMHUX YCJIOBUAX

T'a30BO€e X0351CTBO 00JIACTH ITPECTABIISIET CHJIPHO PA3BETBJIEHHYIO CHCTEMY I'a30IIPOBOZOB, B KOTOPBIX
HE3aBHCHUMO OT Pacx0/ia Ta3a JJOKHO MOCTOSTHHO MOZIEP:KUBATHCS HeoOXxoiuMoe JiaBiaeHne. Kpome Toro,
MBI K€ KOHTPOJIUpYyeM oObeclieueHHe ITPOMBINLIEHHBIX MPEANpPUATAH Pe3epBHBIMU BUAAMHU TOILIHBA.
Jleso B TOM, YTO 3MMOU II0 MAarvucTpajid AT HaM OIpe/eJIEeHHbIA OOBheM rasa B JIEHb, CKaXKeM, 36
MWJIJIMOHOB KyOOMETPOB. DTOT JIUMHT YCTaHABJIUBAETCS OTAEIbHO Ha KaXKAbIH MecsIl. Eciu MbI B HEro He
BIIMCHIBAEMCS, TO HAUMHAEM OrPAHUYUBATh IPOMBIIIUIEHHbIE MPEANPUATHAS 3a CUET UX MepeBoja Ha
JIpyTHe pe3epBHBIE BHUABI TOIUIMBA. Tak, B IHUM PE3KUX IOXOJIOJAHUIN HaceseHHe MoTpedsser OoJiblie
raza, ¥ Mbl JOJDKHBI KOMIIEHCUPOBATh 3TO YBeJIMYEHHE 3a CUeT MPOMBIIUIEHHBIX HpeanpusaTuii. Bce
JleJIaeTcs JUIs TOTO, YTOOBI ra3ocHabkeHne ObLUI0 GecriepebONHBIM.

ITO OYEHb CJOXKHO: HAJ0 3HATh BCIO IIOJIOIIEKY Tra30CHAOKEHHsA HaceJeHWs W IMPOMbBIILIEHHBIX
O6’beKTOB, BC€ pacCuuTaThb, IpEAYyCMOTPEThb, BOBPEMA NPEAYIIPEAUTD IIPEAIIPDUATUA TeJIe(I)OHOI‘paMMaMI/I.
A ecJi He yCIeUTh 32 CBOEBPEMEHHON MOTaYel TOIUIMBA, HA CTEKOJIBHOM 3aBOJI€, HAIIPUMED, 5TO MOXKET
3aKOHUYUTHCS BBIBOJIOM JIOPOTOCTOSIIET0 0O0PYIOBAHUS U3 CTPOsI, KOT/Ia Macca CTEKJIA MPOCTO 3aCThIHET.
[leun TaM WMIOpPTHBIE, IIOTOM BO3HHKHET MHOro mnpoG;ieMm. Wnum cpabotaer Kakoi-HHUOYIb
ra3opacrpeieuTeTbHBIN IyHKT, OTKJII0UATCS [EJTMKOM JIoMa JKUJIOTO paioHa - Bce 3aMep3HeT. Tak uTo
MHOTOJIETHUH OITBIT paOOTHI HAIITUX JIIO/Ied UTPAET 3/1ECh OTPOMHYIO POJIb.

B 1994 roxy mpeanpusatue «I'asnpom rasopacnpefiesienne Hupxauit HoBropog» aknmuoHHPOBAIOCH.
Jlonroe BpeMsi OZHO U3 crapedmux B Poccuu permoHaIbHBIX IPEANPUATHA Ta30BOTO XO3SHMCTBA
OKa3bIBAJIO PErHMOHY BeCh KOMIUIEKC YCJIYT II0 Ta30CHA0)KEHMIO: II0CTaBKa ToyybOro TOILIMBA,
SKCIUIyaTallisA ra3oBbIX ceTel, c6op miarexel ¢ norpebureseii. Co BpeMeHeM rocy/lapcTBO IIEPECTAIO
BKJIQZIBIBATh CPEACTBA B MOJIEPHHU3AIMIO TAa30BOTO XO3fAMCTBA 00sacTH, a HOBBIA 3(GEKTUBHBIN
COOCTBEHHUK IOCJIe IPUBATU3ANNY He MosABwWiIcA. [Ipeanpusarre 6bI0 OTAEIEHO OT MTOCTABIIMKA CHIPHS -
KOHIlepHa «['a3mpoM», a ero akIMOHEPHBIA KaIlKUTaJl OKA3aJiCAd Pa3MBITBIM: YacTh aKIUH INepelnia B
(enepaspHYI0 1 MyHUIINIIAJBHYIO COOCTBEHHOCTD, YaCTh PACHBUIIIIACH MEK/TY KOJUIEKTUBOM U MEJIKIMU
YacTHBIMU akImoHepamu. becxosHbiil «I'asnpom rasopacnpezenenne Hrxauii HoBropog» cran 6p1cTpo
HaKaIUIMBaTh JOJTH Tepen GrkeToM u ['a3ampoMoM, a MOTOM U Tepe]] €ro JOYEPHUM IPeINpUITHEM
000 «Mexperuonras», CIeNUAIbHO CO3/IAHHBIM B 1996 TOy AJIf peajn3aluyl IPUPOJIHOTO Ta3a B
peruoHax. [Toyo)keHre ra30BOT0 X03AHCTBA 00IACTH CTAHOBUIIOCH Bee 60J1e€ KPUTHYECKUM.

B 1998 romy OOO «Mexperuonra3d» u obsactHass aamuHUcTpanus yupemmwin OAO «HTOK»
(«Hmxkeropojickast TOIUTMBHO-3HEPTETUYECKAS KOMIIAHUA»), KOTOPOE MOJYYMIO (GYHKIMHU MTOCTABIINKA
rasa B PerHOH U MPOJAKHU €ro KOHEYHBIM moTpebuTesnsM. «[a3mpom raszopacmpenesienve HrinkHuin
HoBropos» kak pernoHasibHasi razopacrpesiesnnTenabaas opranusdanus (I'PO) ocraBu 3a cobol TOIBKO
SKCIUTyaTaIlNI0 Ta30pacHpesiesINTeNIbHBIX CeTel, MOoAfepKaHne uX B pabodyeM COCTOSHHU U
TPaHCIIOPTUPOBKY raza.



30 HOS0OpS 2004 ToAa TeHEPaJbHBIM AUpeKTOpoM «HmMKeroposo6-raza» mo COBMECTHTENIHCTBY OBLI
HasHaueH ®ennkc BepxoBomos, reHepanbHbiil AupekTop HTIK. HazHaueHue 5T0 OBLIO MPOAUKTOBAHO B
TOM YHCJIE U CIEAYIOIUM OOCTOSTENbCTBOM: «Meskperuonrasz» ymogHomouusn HTOK 3zaHsThes
BO3BparToM J1oroB «['a3mpom razopactpenenenne Hmkauii HoBropoma» npeanpusatusaM ['azmpoma.

PykoBozicTBo T'asmpoMa IOCTaBHJIO HOBOMY Te€HIWPEKTOPY 3a/ady CTabuiIn3upoBaTh (BUHAHCOBOE
cocrossaue «I'azmpom raszopacunpenenenve Hxauit HoBropoga», B TOM YHCyIEe ONPEAETUTh KOHKPETHBIE
CXEMBbI, ICTOUHUKH U CPOKH IOTAIIIEHHs JOJITOB, HAKOIUIEHHBIX HIkeropojickoi PO nepen 'azmpomom.
HoBoe pykoBOZICTBO pa3paboTaso aHTUKPU3UCHYIO IIPOTPAMMy, OCHOBHBIMU HAIIPABJIEHUSMH KOTOPOU
CTaJTN YBEJIMUYEHNE BBIPYUKH 32 CUET pOcTa 06'beMa yCIIyT, ONTHMU3ANNS U3JEPIKEK, B3BICKAHUE JIOJITOB C
nmebuTopoB. brlia BBe/leHa KeCcTKast cxeMa Or0/[PKeTUPOBAHUS U KOHTPOJIA 32 BHYTPEHHUMH U3EPIKKAMU.
[MpennpusaTre Hayano U30aBJIATHCA OT HETPODIHHBIX AKTUBOB.

Pe3ysibTaThl, IOCTUTHYTHIE MPEANPUATHEM B 2005 TOAY, TOBOPAT O TOM, YTO OCHOBHAs 4acTh pabOTHI
BeIlTONTHeHA. [lesAtesbHOCTh «[asmpom rasopacnpezsenenue Hwkauii HoBropopa» cylmecTBEHHO
U3MEHIIACH K JIyYIIeMy. 3a  MecAIEeB 3TOrO rofia YMCTas MPUObUIh COCTaBIIA 185 MUJIMOHOB py0JIel,
TOT/Ia KaK 3a TOT JKe IIepUOoj] 2004 rojia ObLI IOJydeH yOBITOK Ha TaKylo ke cyMMy. Jlebutopckas
3a7I0JDKEHHOCTh CHHU3WIACh C Hayajga roja ¢ 480 MWUIMOHOB py6ied 70 360 MHIJIHOHOB.
JIOTIOJTHUTEJIPHOMY CHIDKEHHIO H3JIEPIKEK CIOCOOCTBYeT W VKpyHHEHHE (HJIMAJIOB, YHCJIO KOTOPBIX
YMEHBIINJIOCH C 13 710 6.

Jlpyras yipapiieHuecKas HOBaIUA - CO3/IaHUE HA IIPEANpPUATUN COBPEMEHHON aBTOMAaTU3UPOBAHHOM
CUCTEMBI IIEHTPAIU30BAHHOIO OYXTaJITEPCKOTO YUYEeTa, UYTO TAKXKE IIOMOXKET N30eKaTh HEeOIPaBIAHHBIX
[IOTEPD ¥ CHUBUTD U3JEPIKKU.

CHIDKEHHE 3aTpaT IO3BOJIIJIO MPEANPUATHI0O HE TOJIBKO IIOJAyYaTh NPUOBLUIb, HO MU YJIYYIIUTH
MaTepHUaIbHOE MOJI0KEHHE PAOOTHHUKOB.

B «Tasmpom raszopacmpezenenrie Humwxuuii HoBropoge» paboraior 5700 uyenoBek. Cpeau HHX
3acyIyKeHHble PabOTHHUKM KOMMYHAJIBHOTO XO3fAMCTBA, IMOYETHbIE TAa30BHKH, IMOYETHblEe PAaOOTHHUKU
MuHuCTEpCTBa TOILUIMBA U 3HEPTreTHKHU. CpeiHss 3apIuiaTa CoCTaBsAeT 6450 pyosiei. B Oyayimem romy ee
IJIAaHUPYETCA MOAHATH eIlle Ha 10 IPOIEHTOB.

C Oyxaymero roga u3MeHUTcss cxema paboTsl «I'asmpom razopacupenenenune Hixuauit HoBropoga» mo
TEXHIUYECKOMY OOCJIy’KHMBAaHHUIO BHYTPHUZIOMOBBIX CeTeldl M OBITOBOTO Ta30BOro o0OpyAoBaHUsA (ILIUT,
KOJIOHOK, AT'B). To cux mop 3aTpaThl Ha HUX ObLIM BKJIIOUEHHI B IIeHY Ha ra3 /i HacesieHusA. [1o HoBoMy
JKunumHoMy KOAEKCYy IUIATHTh 3a TeXHHUYecKoe OOCIIy>KMBAaHME >KWIBIBI OYyAyT OTHEIBHO - CBOEMY
COOCTBEHHUKY JKWIbSl WIH YIIOJTHOMOYEHHOM oOciay:kupatomieir opranusaruu (QKIY, JIE3, TCXK,
KOHJIOMUHUYM U Jp.). B CBOIO ouepenb, Takas opraHu3anus JOJDKHA 3aKJIIOYUTH JOTOBOP HA
obcry:kuBanue Jynbo ¢ «Hukeroposo6s rasom», JMOO C JAPYyrodl peMOHTHOH OpraHusarued, Ju6o
€o3/1aTh COOCTBEHHYIO CEPBHUCHYIO CIyxkO0y. «['asmpom raszopacmnpenenenue Huxuuii HoBropoa», nMmes
MHOTOJIETHUHM ONBIT PaboThl W  KBUIMGUIIUPOBAHHBIA MEPCOHAJ, MPOJODKUT paboTy IIo
TexoOcIyKuBaHu0. KoMmnaHusa pacrosaraeT HEOOXOAUMOU MaTepPUATbHO-TEXHUUECKON 6a30i, B TOM
YHcsle Pa3BeTBJIEHHOU CETHI0 PAHOHHBIX SKCIUIYATAIMOHHBIX U aBAaPUHHO-AUCIIETYEPCKUX CITyK0. Takoi
6a3bI HET OOJIbIIIE HU Y OJTHOH CIIeNMaTN3UPOBAHHON opraHu3anuu B Hukeropo/ickoit o61acTu.

OnnHako aBapuiiHas rasoBas ciayxba «04» «I'azmpom razopacupenenenne Hrokaumit HoBropoza» mo-
npexxHeMy OecriaTHO OyZieT OMEpaTUBHO JIMKBUJIUPOBATH aBapUNHbBIE CHUTYAaIlUH, BO3HUKAIOIIUE ITIPU
SKCIUIyaTalli BHYTPU-I0MOBOT'O I'a30BOI'0 000PYZOBAHMUS.

[Tpobema 06CIIy>KUBaHUS U SKCIUIyaTallMH ra30BOro 000PYIOBAaHUS B MKUJIBIX JIOMaX HAC YPE3BBIYAHO
BOJIHYET, - KOMMEHTHpYyeT reHepasibHbIM nupektop ITAO «T'azmpom rasopacmnpeniesienue Hipkauin
Hogsropog» ®enukc BepxoBosioB. - B cBs3u ¢ HOBBIM MOPSAJKOM OIUIAThl 3TUX PaboT B OlomKere
«T'asmpom rasopacmpenenenne Hwwxuanit HoBropozma» He OyzmeT pecypcoB Ha WX (GHUHAHCHPOBAHUE.
[Mocyequre dYeThIpe Mecsla MBI BeleM OOJIBIIYI0 PAa3bsICHUTEIBHYI0O pabOTy ¢ MEeCTHBIMHU
aJIMUHUCTPAIIAAMY, JKWINIIHBIME OpPraHU3alHsAMU, TMPEIyNpekaaeM, UYTO HYKHO CBOEBPEMEHHO
BBHIOpATh PEMOHTHYIO OPTaHHU3AIUI0 W 3aKJIIOYUTh C HEW JIOTOBOP, YTO HACEJEHUEe TENEPh JIO0JKHO
IUIATUTh He Ta30BHUKaM, a UM. Jrta mpobsema JJisi Hac HENIyTOYHas: celyac STUM 3aHUMAIOTCA 1000
YeJIOBEK, a 3aTPaThl COCTABJIAIOT IIOYTH 100 MILIMOHOB pybJieli B roa. C 1 sHBaps, 0{HAKO, 0OCITYKUBATh
BHYTPHUJIOMOBBIE ceTH OyZIeT POBHO CTOJBKO pPaboOTHUKOB «I'asmpom rasopacupesenenune HrinkxHumin
Hosropoga», CKOJIbKO 3aKJII0YEHO JIOTOBOPOB HAa 2006 roj. Tak uTo A paccuutsiBaio, uto ;KOKu u JJE3
BOBpeMs NPUMYT IIPaBWIbHOE pelleHue. /[y HacesleHUs Ke MPUHIUINAIBHO HIUYEr0 He M3MEHUTCH.
PanbIie m1aTUiIv OJHUM, TENEPH TE JKe IEHbIU OY/IYT EPEUUCIIATh APYTUM.

Hmxeroposackass o0sacTh cerofus rasuduiiupoBaHa B cpeaHeM Ha 87,6 mporeHta. Bee 6osblire



MTOZI3EMHBIX Ta30IIPOBO/IOB CTPOSAT U3 MOJIUITHIEHOBBIX TPyO. B ra3oBoM X0351CTBe paboTaIOT IEPEIOBHIE
TEXHOJIOTUM: Bpe3Ka B JIEUCTBYIOIME Ta30IpOBOJBI 0e3 OTKIIYEHUs Ta3a; BOCCTAHOBJIEHUE
ra30IPOBO/IOB C MUCIIOJIH30BAHNEM CHHTETHYECKOTO IIIJIAHTa; 3aMeHAa 33/IBUKEK Ha [IapPOBbIe KPaHBbI.

OpHa U3 IpUOPUTETHBIX 3a/1a4 «['a3mpoM razopacmnpesenenue Hxuauit HoBropoga» - 3To razudukanus
Huxeropoackoro peruosa. IIpuposHblil ra3 - eIMHCTBEHHOE TOIUIMBO B Poccuu, IeHBl Ha KOTOPOe MOKa
ele peryaupyer rocyaaperso. [loTpeburesneil IpUBJIeKaeT ero emeBu3Ha, SKOHOMUYHOCTh, K TOMY JKe
OHO TOpa3/Zl0 MeHee BPEeIHO IO CPABHEHHIO C KUJIKUM U TBepAbIM TolumBoM. Ceituac Hurkeropopckas
obJ1acTh ra3zuduUIMpPoOBaHa IOUTH Ha 100 IIPOLIEHTOB, U paboTa HE OCTAHABINBAETCA.

Onuako cobcerBeHHbiX cpencTB «lazmpom razopacnpezesnenve Huxauii HoBropoga» W MECTHBIX
OI0/PKETOB HEJOCTATOYHO J/IsI CTPOUTEIhCTBA HOBBIX ra3ompoBomoB. OO6JaCTh BCerZa KHIa 3a CUET
I[eJIEBBIX CpeficTB ['a3mpoma, KOTOPHIN B MOC/IEHEE BPEMS PE3KO COKPATHII 00heMbI (PMHAHCHPOBAHHUS.
Brpouem, oceHbio 3TOr0 rofia ['a3mpom yiKe peInT yBeJnduTh (pUHAHCHPOBAHUE MOYTH B IIECTH pas
(pu 3amTaHUpOBaHHBIX Ha rasudukanuio Hukeropozckoi objact 50 MIUIHOHAX pyoOsieit). O6mem
VHBECTHUIUH TOCJIe YBEJIMYEHUsI COCTAaBUT 280 MUUITHOHOB pyOsieii. IlaHUpyeMble K€ HWHBECTHIINH
Tazmpoma Ha Oyaymiuii rog - 300 MIJUTHOHOB PyOJIei.



10. METOAOAOTUSI OLLEHKM

10.1. OCHOBHBbIE IIOHATHUSA U TEPMHNHOJIOTHUA

OnpeaeseHne pPpIHOYHOM CTOMMOCTH

B Hacrosimem OTuere oOmpezesisieTcs PhIHOUHAsA (CIpaBeIMBas) CTOMMOCTb OFHON OOBIKHOBEHHOM
akruu [TAO «T'azmpom razopacnpeznenenve Hroxamit HoBropog». OmnpeniesieHre ppIHOYHONH CTOMMOCTH
npuBoauTcs B OelepayibHOM 3aKOHE OT «29» w0 1998 1. N2135-D3 «O06 OLleHOUHOU JIeATeTbHOCTH B
Poccutickoii ®efepanuu» (B pea. OeepasbHbIX 3aKOHOB OT 21.12.2001 . N2178-03, oT 21.03.2002 T.
Ne31-®3, oT 14.11.2002 1. N2143-®3, oT 10.01.2003 T. N215-®3, or 27.02.2003 1. N229- ®3, ot
22.08.2004 1. N2122-®3, oT 05.01.2006 1. N27-®3, oT 27.07.2006 T. NO157-®3), denepanbHbie
CraHaapThl OIleHKH, 00s13aTe/IbHbIE K IPUMEHEHUI0 CYyOBEKTaMHU OIEHOUHOMU JesaTeTbHOCTH (YTBEPKIAEeH
NpuKa3zoM MHUHHCTEPCTBA SKOHOMHYECKOTO pPa3BUTUS U TOProeiuw Poccuiickorn Deneparuu
(MunskoHoMpasBuTHs Poccun) oT «20» Masi 2015 . N2298 r. MockBa «O06 yTBep:KIeHHU (eepaaTbHOro
crauzapra oreHku «Illenb orenku u Buzabl croumoctn (OCO No2)». Kak cyOBeKT TrpaskIaHCKUX
IIpaBOOTHOIIEHNH VcrosHuTE b TpUep:kuBaercsa TpeboBanuii Penepanpaoro 3akona u ®enepanbHbBIX
CTanaapToB OleHKU, 00513aTETbHBIX K IPUMEHEHUIO CYOBEKTAMU OIEHOTHOH JeATeTbHOCTHU.

CorstacHo ®ejniepasibHOMY 3akoHy «O0 OIleHOYHOU JeAaTesibHOCTH B Poccuiickoii @esieparium», a Takixke
DenepapapiM  CTaHAApPTaM  OIEHKH, O00A3aTENIPHBIM K INPUMEHEHUI0 CYOBEKTaMU OIEHOYHOH
JIeATEJIbHOCTH, IO/l PHIHOYHOM CTOMMOCTBIO O0BEKTa OIIeHKH IIOHUMAaeTCs: HanboJsiee BeposiTHAS IeHa, 10
KOTOPOU JIaHHBI 00BEKT OLIEHKU MOKET ObITh OTUYK/IEH Ha OTKPBITOM PBIHKE B YCJIOBHUAX KOHKYPEHITUH,
KOTJ]Ja CTOPOHBI CJIEJIKHA JIEUCTBYIOT Pas3yMHO, pacroJiaras Bcell HeoOXomuMou wHQOpMAamuend, a Ha
BeJIMUMHE IIEHbI C/IEJIKU He OTPAKAIOTCS KaKue-Tn00 Ype3BbIUaiiHble 00CTOATENIBCTBA, TO €CTh KOT/IA:

> OHa U3 CTOPOH CAEJ/IKU HE obs13aHa OTUYXKJaThb 00BEKT OLI€HKH, a ApyTrad CTOpOHa HE obs13aHa
IIPpUHUMATDb UCIIOJTHEHUE,

»  CTOPOHBI C/IEJIKH XOPOIIIO OCBEOMIIEHBI O TIPEZIMETE CAEIKHU U JIEHCTBYIOT B CBOMX UHTEPECaX;
» 0OBEKT OIEHKHU IIPE/ICTABJIEH Ha OTKPBITHIA PHIHOK B (hopMe IyOIMIHON 0dEPTHI;

> IeHa COeJKH IIpeacTaBiser co0oi pasyMHOE BO3HArpakJeHue 3a OOBEeKT OLEHKH U
MPUHYK/IEHHUST K COBEPIIEHHUIO CIAEJIKHA B OTHOIIEHWHM CTOPOH CEJKH C UbeH-THUO0 CTOPOHBI HE
OBLIIO;

» IUTaTex 3a OObEKT OLIEHKH BhIPAKEH B JIEHEKHOU (hopme.

Cranpaptel MexxaynaponHoro komutera oreHkud (The International Assets Valuation Standards
Committee) opeesIsIOT PHIHOYHYIO CTOUMOCTD, KAK PACUETHYIO BEJIMYUHY, PABHYIO JIEHEIKHOU CyMME,
3a KOTOPYIO UMYIIECTBO JIOJIKHO IEPEUTH U3 PYK B PYKU Ha JaTy OIEHKH B pe3yJIbTaTe KOMMEPUECKOM
CHIEJIKY, B3AKJIOYEHHOU MEKAy MTO0OPOBOJIBHBIM ITOKYIIATEJeM U JOOPOBOJIBHBIM IPOZABIOM IIOCIIE
BBICTABJIEHUSI UMYIIIECTBA Ha [TPOIAKy OOIIEITPUHATHIMU CII0COOAMI; IIPH HTOM II0JIATAETCsI, YTO KaXKIas
13 CTOPOH JIeACTBYeT KOMIIETEHTHO, PACYETIUBO U 0€3 IPUHYKIEHUS.

IToaxonap! k oneHke, metos, oueHku (CormacHo @enepanpabpiM CTaHZAPTAM OIEHKU, 005S3aTeIbHBIM
K IPUMEHEHUI0 CyOBEKTAMU OIEHOUYHOU AesATeIbHOCTA B PO yTBep:KAeHHOTO MpruKa3zoM MuHHCTEpCTBA
SKOHOMMUECKOTO pa3BUTHUs U TOproeiu Poccuiickoit ®eneparuu (MunskoHoMpasButus Poccuu) oT 20
Mas 2015 T. N297 r. MockBa «O6 yTBep:kaeHNN (deepaIbHOTO CTaHAapTa omeHKu «OOInue MOHATUA
OI€HKH, TTO/IXO0/IbI K OIleHKe U TpeboBaHus K mpoBeaeHut0 oreHKu (PCO NO1)»).

Metoa ouenku (CortacHo ®enepanbubiM CraHgapTaM OIEHKH, 00s3aTeIbHBIM K IIPUMEHEHHIO
cyO'beKTaMU OIEHOYHOU JeATETbHOCTH B P® yTBEPIKIEHHOTO MPUKa30M MUHUCTEPCTBA SKOHOMUYECKOTO
pasButus u Topropau Poccutickoit ®eneparun (MuHsKOHOMpPa3BUTHsA Poccruu) oT 20 Mast 2015 1. N22g7
r. MockBa «O0 yTBep:kaeHUH (heJlepaIbHOTO cTaHaapTa oneHKN «OO0Iue MOHATHS OIEHKH, TOIXO0/bI K
OIleHKe U TpeboBaHus K mpoBeaeHuro oneHKu (PCO NOo1)»).

MeToa OIEHKHW — TI0C/IeI0BaTeIbHOCTh IIPOIEAYDP, IT03BOJIAIONIAS HA OCHOBE CYIIECTBEHHOH [IJIst
JIAHHOTO MeTo/1a HHGOPMAIUU OIPE/IEJIUTh CTOUMOCTb 00bEKTa OI[EHKU B paMKaX OJTHOTO M3 HOJIXOZI0B K
OIIeHKE.
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10.2.0011aa XxapakTepHUCTUKA METOI0B OLIeHKU

IIpu ompeneneHUU PHIHOYHOHM CTOMMOCTH Om3Heca (IpeAnpusaTHs, KaK JIeHCTBYIOIIEro, KOHTPOJIBHOTO
I HEKOHTPOJILHOTO IaKeTa aKIHii) B COOTBETCTBUH C MEXKAYHAPOIHBIMH CTAH/IADTAMHU U C TPUHATOU B
Poccun mpakTUKOM MOTYT HCIOJIB30BAThCA TPU NPUHIUIINAIBHO Pa3IWYHBIX IO/AX07a (3aTpaTHBIH,
CPaBHUTEJIbHBIN U JIOXOJIHBIN), BHYTPU KOTOPBIX MOTYT OBITh BAPDUAHTHI U PA3TUIHbIE METObI PACUETOB.
B HarsamHOW ¢opMe Bce MOAXOABI M METOHAbI NPUBENEHBI B TaOJIHIlE, a HIDKe Oy/IeT JaHO KPaTKOe
OTIMCAaHUE KQKJIOTO U3 HUX.

Ta6nuua 10.1 Mopxoabl U MeTOAbI OLIEHKU

MeToabl CTOMMOCTb YNCTbIX KomnaHusi-aHanor (pbIHOK LONCKOHTUPOBaHHbIE
aKTUBOB Kanutana) 6yayue noxoabl
JInkBmaaumoHHas Cpenkn Kanutannsaunsa noxonos

CTOMMOCTb
OTpacneBble K0O3hDULMNEHTbI

PbIHOK KanuTana - CTouMoCTb
CTOMMOCTb HEKOHTPOJIbHOro naketa

KOHTPOSNbHOrO nakeTa
akuun

YpoBeHb
CTOMMOCTH

Kak npaBuno, croumoctb
Cpenku, oTpacnesble KOHTPOJILHOTO MakeTa
KO3(h(pMLUNEHTBI -CTOMMOCTb
KOHTPOJIbHOrO nakera

JIOXOHBIN IIOXXO0/L

IToAxo/ ¢ TOUKU 3PEeHHs J0XOMAa AAHHBIA METOJ| MPEACTaB/sAeT cOO0H MPOIEAypy OLIEHKH CTOMMOCTH,
WCXOJld M3 TOTO IMPUHIIHMIIA, YTO MOTEHIMAJIbHBIM WHBECTOD HE 3aIUIaTUT 3a JIAHHBIM OW3HEC CyMMYy,
OOJIBIIIYIO, UeM TEKYII[asi CTOMMOCTD OY/IyIIHNX IOXO/I0OB OT ATOTO OGM3Heca.

JlaHHBIA TIOZIXO/ K OIIEHKE CYMTaeTcs Haubojiee MPUEeMJIEMBIM C TOUKU 3PEHUS HHBECTHUIMOHHBIX
MOTHUBOB, IIOCKOJIbKY JIIOOOM HHBECTOP, BKJIAJbIBAIOIIUN JIEHBI'M B JEHUCTBYIOIIEe IPEAIpHUsTHE, B
KOHEYHOM CueTe, MOKyIaeT He Habop aKTUBOB, a TOTOK OYAYIIUX 0X070B, TO3BOJISIONIUH €My OKYIIHUTD
BJIO’KEHHBIE CPE/ICTBA U TIOJIYYUTD IIPUOBLID.

CyIIIeCTByeT JIBAa MeTOo/a IepecueTa YrucCToro 4oxoaa B TEKyYI[YI0 CTOMMOCTb:
METOA KalIUTAJIU3alluU 10X04a U METOJ AUCKOHTUPOBAHHBIX JE€HEKHbBIX IIOTOKOB.

Memod kanumaau3ayuu npubblau UCIOIB3YETCS B CIydae, €CIH OKUJAETCs, UTO OyAylhe UYHUCThIe
JIOXOAbI TPUOIU3UTENFHO OyAyT PAaBHBI TEKYIIUM WJIM TEeMIbl WX pocTa OyAyT yMepeHHBIMH U
npezfckadyeMbIMu. [lpuueM JOXOABI SIBJIAIOTCS JIOCTATOYHO 3HAYUTETHHBIMU IOJIOKUTEIbHBIMU
BeJINUMHAMUY, T.€. Onu3Hec OyzeT cTabMIbHO Pa3BUBATHCS.

Memod OuCKOHMUPOBAHHBIX OEHENHCHBIX TNOMOKO8 WCIOJIb3yeTCs, KOI/la OKHUAAeTcs, 4To Oyayliue
VPOBHH JIEHEJKHBIX TIOTOKOB CYIIIECTBEHHO OTJIMYAIOTCSA OT TEKYIUX, MOXKHO OOOCHOBAHHO OIIPEETUTH
Oyayliue JieHEeKHble IOTOKH, IIPOTHO3UpYeMble Oyyllue JIeHeKHble IIOTOKUA  SIBJISIIOTCSA
MTOJIO’KUTEIPHBIMU BEJIMUUHAMU JIJIsT OOJIBIITMHCTBA MMPOTHO3HBIX JIET, OKUAAETCS, UYTO J€HEKHBIN MOTOK
B IIOCJIEZIHUH TO/I TPOTHO3HOTO IIEPH0/1a OyIeT 3HAUUTEIHHOMN 0JI0KUTETLHON BETMUMHOM.

3aTpaTHBIN MOAXO/,

3aTpaTHBIA MOAXOJ B OllEHKe OM3Heca paccMaTPUBAeT CTOMMOCTb IPEANPUATUS C TOUYKUA 3PEeHUsd
IIOHECEHHBbIX U3JIepKeK. basaHcoBas CTOMMOCTh AKTUBOB IPEANPUATHS BCJIEJACTBUE WHQIIAINH,
U3MEHEHUU KOHBIOHKTYPHI PBIHKA, HCIIOJIB3YEMBIX METOJ0B y4deTa, KaK IIPABUJIO, HE COOTBETCTBYET
PBIHOYHOM CTOMMOCTH. B pesysibTaTe mepes OLEeHIITUKOM CTaBUTCS 3ajjaya IIPOBEIEHNUS KOPPEKTUPOBKU
Oananca npeanpusaTys. J[Jisi OCyIecTBJIeHUs 3TOTO MIPeBAPUTEIBHO IIPOBOUTCS OlleHKa 000CHOBAaHHOU
PBIHOYHOM CTOMMOCTH KaKJOTO aKTWBa OajlaHCa B OTAEJbHOCTU. Jlajiee W3 IOJIyYeHHOU CyMMBI
BBIYUTAIOT CTOMMOCTH 00513aTEILCTB MPeApUusaThsA. FIToroBass BeJIMUnUHa, MOJIyYeHHas: TaKUM 00pas3oM,
OTpa’KaeT PHIHOUHYI0 CTOMMOCTH COOCTBEHHOTO KaIlWTasa MPeAnpHUsTHs. JJi pacuyeToB HCIOJIb3YIOTCSA
JlaHHbIe OayTaHca MPeAPUATUS Ha JIaTy OIeHKH (JIO0 Ha MOCIIEAHIO OTYETHYIO IATY).

Memo0 uucmvix axkmugos. IIpu NpUMeHEeHUH AAHHOTO METO/a IPEANPUSITHE OIEHUBAETCS C TOUYKHU
3pEHUs U3JIEPKEK Ha €r0 CO3/IaHue MPU YCIOBUU, YTO MPEAINIPUATHE OCTAHETCSA JIEHCTBYIOIIUM U y HETO
UMeIOTCSl 3HAUUTeIbHblE MaTepuaibHble aKTUBBL. B 5TOM cilydae ompeziesisieTcsi phIHOYHAsA CTOMMOCTh
KOHTPOJIPHOTO MTaKeTa aKIHH.

Memoo auxkeudayuoHHoll cmouMocmu UPeJIPHUATHs IPUMeHAeTCs, KOT/Ia IPeIPUATAE HAXOIUTCS B

MoarotoBneHo OO0 «3kkoHa-OueHka» © 2017



CUTyalnuu 6aHKpOTCTBa WIn JIMKBUAAIUU, 1100 ecThb CEepbE3HbIE€ COMHEHHS B CII0COOHOCTH OpeanpusaTud
OCTaBaTbCA [LeﬁCTBYIOH_II/IM. JIukBUIaIIUOHHAsA CTOUMOCTh npeacraBJIsA€eT coboi YUCTYIO OEHEXKHYIO
CyMMYy, KOTODPYIO COOCTBEHHUK OPpEeANpUATUA MOXKET IIOJIy4YUThb IIPHU JIMKBUAAIUU IIPEAIIPUATHA,
paS[{e.TII:HOfI paciupoaaxe €ro akTUuBOB U II0CJIE PaCY€TOB CO BCEMU KPpEeAUTOpaMU.

CpaBHUTEJIBHBIN MOIXO

B cooTBeTcTBUHM €O CPaBHHUTEJILHBIM IIO/IXOJIOM, BEJTUYMHOU CTOMMOCTH OI€HHBAEMOTO IPEIIIPUATU
SIBJISIeTCsl HauboJiee BEpOsITHAS peabHasl IeHa MPOJAKU aHAJOTUYHOU (GUPMBI, 3a(pUKCHPOBAHHAS
phIHKOM. B paMKax JJaHHOTO MO/IX07]a UCIIOJIB3YIOTCSA Jajiee OMMUCAHHbIE METObI OIEHKH.

Memod xomnanuu-ananoza (pviHka kanumana) 6asupyercs Ha IeHaX, peaJibHO BITJIAUYEHHBIX 34 aKIUU
CXOZHBIX KOMIIAHHUH Ha (OHJOBBIX pPBIHKAX. JIaHHBIE O COMOCTABUMBIX IPEANPUATHIX IPH
HCIIOJIb30BAHUY COOTBETCTBYIOIIUX KOPPEKTHPOBOK MOIYT IOCIYKUTh OPUEHTHUPAMHU JUUIS OIIPEeZeIEHIs
CTOMMOCTH  OIIEHHBAEMOr0 MPEAIPUATHA. IIperMMyIecTBO JAaHHOIO MEeTOJa 3aKJII0Yaercsa B
HCIOJIb30BaHNM (aKTHUEeCKOH WHGpOpMAalnUKW, a He IPOTHO3HBIX JIAHHBIX, HMEIOIINX H3BECTHYIO
HeoIlpeZieJIeHHOCTh. J[IA peajusalnuy JaHHOIO MeToZa HeoOXoJuMa JI0CTOBEpHAs U JeTaJbHast
(uHaHCOBast ¥ PIHOYHAA MH(OPMAIIKS 10 TPYIIIE COITOCTABUMBIXIIPEAIIPUATHM.

Memo0 cdenok (npodadc) SABISETCA YACTHBIM CJIydaeM MeTojAa pBhIHKAa KamuTayia. JIaHHBIH MeTO[
OCHOBAaH Ha IeHax HpI/IO6p6TeHI/IH IIEJIbIX aHAJIOTUYHBIX HpeaHpHHTIflﬁ. MeTO}_I OIIpeaeyIA€T ypOBE€Hb
CTOMMOCTH KOHTPOJIbHOM /1011 OM3Heca, MO3BOJISIONIETO IIOJIHOCTBIO YIIPABJIATH IIPEAIIPUATAEM.

Memod ompacaesbix KoadPuyueHmos OCHOBAH HA PEKOMEH/IYEMbBIX COOTHOILIEHUSAX MEXKIY LEHOU u
ompezieIeHHbIMU  (UHAHCOBbIMU Tapamerpamu. OtpacyieBble KO3(hQHUIUEHTbI PACCUUTHIBAIOTCA Ha
OCHOBE€ JIUTEJIBHBIX CTATUCTHUUYECKUX Ha6JIIO,Z[eHI/Iﬁ CliequaJIbHbIMU HCCIEA0BATEC/IbCKUMU UHCTUTYTaAMH.
METO[L OTpacCJIEBBIX KOB(I)(I)I/IIII/IEHTOB IIOKa He€e TIIOJYy4YHuJI JOCTATOYHOr'o pacCIIpOCTpaHEHHsSA B
OTEUYECTBEHHOM MMPAKTUKE B CBSI3H C OTCYTCTBUEM HEOOXOAMMOU HH(pOpMAIUK, TPEOYIOLIEN ITUTETHHOIO
Tepro;ia HabJTIIeHU s

10.3. B160p 0/1X0/10B K OIlEeHKEe

CornacHo MexayHaponabiM  Cranmapram  Otnenku u  CraHzapraM  OIeHKH, O0O0sI3aTEJIbHBIM K
IIPUMEHEHUI0 CYOhEKTaMHU OIIEHOYHOU JiesiTeJIbHOCTH B P®, mpuMeHeHHe BCeX TPeX MOAXOJI0OB K OIEHKE
HE ABJIAETCA O6§ISaTEIIbHLIM. OI_IEHH.[I/IKI/I B IIpaB€ OI'PAaHUYHUTHCA TEMH IIOAXOAaMU W METOOaMu,
IpUMEHEHNE KOTOPBIX OIIPAaBAAaHO HJIX BO3MOXKHO B YCJIOBHUAX KOHKPETHOI'O NPEANIPUATHUA, UMEIOIITHUXCA
JIAHHBIX ¥ c(OOPMYJIMPOBAHHOTO Ha3HAUEHU S OI[€HKU.

[IpuMeHeHUE TAKUX OCHOBHBIX OI€HOYHBIX MYJIBTHIUIMKATOPOB CPAaBHUTEJIBHOTO IIOAXOZA KaK
«I|eHa/BBIPYYKa», «I€Ha/IpuObUIb» U  «Il€HAa/WHBECTUPOBAHHBIA  KAIUTAJI»  [IPEICTaBJIAETCI
BO3MOJKHBIM, TaK KaK B PEAJbHOM JOCTYIlE UMEIOTCS JIAHHBIE IO KOMIAHUAM, aKIIUH KOTOPBIX NMEIOT
KOTHPOBKH Ha OTKPBITHIX PBIHKAX KamuTaaa. ECTh BO3MOKHOCTb PacCMaTPeTh B IUHAMUKE 32 HECKOJIHBKO
JieT OyXTraJTepCKyl0 OTYETHOCTh JAHHBIX KOMIIAHWM (maHHBIE Cc moprasoB www.bloomberg.com wu
www.reuters.com, a Takke MIHTepHEeT-CalThl KOMIIAHUN-aHAJIOTOB) U JUHAMUKY KOTHPOBOK UX aKIIMH Ha

6uprkax (laHHBIE ¢ TOpTaIoB www.reuters.com u http://finance.yahoo.com/).

Pacuer crommocTm B paMKax JIOXOZHOTO moaxoza OIEHIMUK He CYeJl BO3MOKHBIM TIO CJIEAYIOIIUM
MIPUYIHHAM:

1. VlHBeCTUIIMOHHAS IESITETPHOCTH OIEHUBAEMOUN KOMITAHUU U ee (UHAHCOBBIA PE3yJIbTaT B OOJIBIION
CTETeHU 3aBUCAT OT KOHBIOHKTYPHI PBIHKA, KOTOPBIA B COBPEMEHHBIX YCJIOBUSAX MOABEPIKEH CUJIbHBIM
kosiebanuaM. Ciie1oBaTesIbHO, METO/IBI IOXOAHOTO TI0JIX0/a, 6a3UPYIOIMIHecs: Ha JJTUTENIBHBIX (JI0 7 JIEeT)
MaKPOSKOHMHYECKHUX IIPOTHO3aX, HE MOTYT /IaTh KOPPEKTHBIN pe3yJIbTarT.

2. MeTozbl TOXOJHOTO IOAXO0/la OYeHb UYBCTBUTEJIHHBI K CTaBKE JUCKOHTUPOBAHUSA, PacuerT KOTOPOU
TaK:Ke HMeeT BJIEMEHThl CYyObhEKTUBH3MAa, UYTO MOXKET OTPHUIATEJIbHO CKa3aThCS HA KOPPEKTHOCTU
MTOJTyYeHHOTO 3HAYEHUSI CTOMMOCTH.

B pamkax Hacrosmero OTuera /AJI1 OIEHKH AaKIWH OBUIM HCIOJb30BAaHBI METOJ| OTPOCJIEBBIX
MYJIBTUIUTUKATOPOB U3 METOZOB CPAaBHUTEJIBHOTO IOJAXO0J]a, METOZ] CTOMMOCTH YUCTBIX AKTHUBOB U3
METO/IOB 3aTPATHOT'O MMOZX0/A.

MoarotoBneHo OO0 «3kkoHa-OueHka» © 2017


http://www.bloomberg.com/
http://www.reuters.com/
http://www.reuters.com/
http://finance.yahoo.com/

11. OnpeaeAeHne CTOMMOCTU
OOBEKTA OLLEHKM 3ATPATHBIM
NOAXOAOM

11.1. OGocHOBaHHE IIPUMEHEHNA METOJa YHNCTbIX dAKTHUBOB

B cootrBerctBuu co Cranmaprom BVS-I (BVS - Business Valuation Standard by American Society of Appraisers)
«Tepmunomorusi» Amepukanckoro Ob6miectBa OrneHinukoB» Ilosxon Ha ocHoBe akTUBOB (Asset Based
Approach) ompegensercs kak oOIUE €rIOCOO OMpEEIeHNUs] CTOMMOCTH IPEINPUATHA WA €ro
cOOCTBEHHOTO KaIlMTajla, B paMKaX KOTOPOTO HCIIOJIb3YETCS OJIUH WJIN 00Jiee METOJI0B, OCHOBAHHBIX
HETOCPE/ICTBEHHO Ha UCYNCIEHUN CTOUMOCTH AKTUBOB MPEANPUATHS 32 BHIYETOM 0053aTEIbCTB.

CoOcTBeHHBIM KanmuTan (aKIUOHEPHBIN KamuTasa, equity) ecTb A0Jid COOCTBEHHUKOB B KaIIUTAJIe
MIPEATPHUATHS 32 BBIYETOM BCEX 00513aTETHCTB.

BajaHcoBas CTOMMOCTDb PEJKO a/IEKBATHO OTPA’KaeT CTOMMOCTD YKCTBIX aKTUBOB. TeM He MeHee, HaytaHC
MIPEICTABJISIET HA OIPEEIEeHHYI0 AaTy WHGOPMAIUI0 O BHJAX W pa3Mepax aKTHBOB, HCIIOJb30BAHHBIX
O6usHecoM (BJIOKEHHBIE (DOH/IBI), 1 KOMITIEHCUPYIOIIHE UX 00s13aTEIbCTBA IO OTHOIIEHUI0 K KPEIUTOpam
U BiaziesbiiaM (IMoydeHHble (POH/IBI), B CHJIY UEro sIBJISIETCS MCXOAHOM TOYKOU /IS OIleHKH Ou3Heca Ha
OCHOBE aKTHBOB.

11.2. Onmucanue METOAa YN CTbIX aKTHBOB

3aTpaTHBIN MMOAXOJ, ONPEE/IAeTcs KaK 00U crocob OIpenesieHus CTOUMMOCTU IPEANPUITUHS TN
ero coOCTBEHHOTO KallUTaja, B paMKaxX KOTOPOTO HCIIOJIb3yeTcst OAUH MU O0jiee METOI0B, OCHOBAHHBIX
HEIOCPE/ICTBEHHO HA UCUUCIEHHU CTOMMOCTH aKTUBOB IIPEATIPUATHS 32 BEHIYETOM 0053aTEIbCTB.

MeTO}_II/IKa OLIEHKH CTOHMMOCTHU IIPEAIIPUATHA METOAOM YHUCTBIX aKTHUBOB YTBEPXK/I€HA 3aKOHOAATEJIbHO
(«ITopsdox ouenxu cmoumocmu HUCMBIX AKMUB08 AKYUOHEPHBIX obulecme», ymeepxcdennviii ITpuxazom Munucmepemea
punarcos PO u PedepanvHoil xomuccueil NO PuIHKY UeHHbIX Oymaz om 29 aweapsa 2003 2. N 10m/03-6/n3 13). B
COOTBETCTBUH C O3THM JOOKYMEHTOM II0J CTOHMOCTBIO YHCTBIX AKTHUBOB AaKIIHOHEPHOIO O6IIIECTBa
IIOHUMAETCA BEJIUYUHA, OolIpeaesAaeMasd IIyTeM BbIYUTAHUA U3 CYMMbl dKTHUBOB aKITMOHEPHOT'O O6HIeCTBa,
IIPUHUMAEMBIX K pacyeTy, CyMMBI ero [IaCCUBOB, IPUHUMAEMBIX K pacueTy.

B cocraB AKTHUBOB, IIPUHHUMAEMBbBIX K pAaCU€Ty, BKJIIOYAIOTCA:

> BHeOOOPOTHBIE aKTUBBI, OTpajkaeMble B IIEPBOM pasfiesie OyxrajaTepckoro 6OamaHca
(memarepuasibHble AKTUBBI, OCHOBHBIE CPEZCTBA, HE3aBEPIIEHHOE CTPOUTEBCTBO, JOXOIHBIE
BJIOXKEHUS B MaTepUaJIbHble IIEHHOCTH, JOJITOCPOYHbIe (DUHAHCOBBIE BJIOXKEHUS, IPOUHE
BHEOOOPOTHBIE AKTUBBI);

> 00OpOTHBIE aKTHBBI, OTPa’KaeMble BO BTOPOM pasziesie OyxXrajTepckoro OanaHca (3amachl, HAIOT
Ha /100aBJIEHHYI0 CTOMMOCTb II0 IPUOOPETEHHBIM IIEHHOCTAM, JeOUTOpCKas 3a/I0JKEHHOCTD,
KpaTKOCPOUHble (DMHAHCOBBIE BJIOJKEHUs, IEHEIKHBIE CPEJICTBA, TPOUre 000POTHBIE aKTHBEI), 3a
HUCKJIIOUEHHEM CTOMMOCTH B CyMMe.(DaKTHUeCKHX 3aTpaT Ha BBIKYH COOCTBEHHBIX AaKIIHH,
BBIKYIUIEHHBIX aKIIMOHEPHBIM OOIIECTBOM Yy AKIIMOHEPOB [l UX IOCJIEAYIONIEH IMepPernpoIaXku
WIN aHHYJIUPOBAHUs, U 3a[0/’KEHHOCTH YYaCTHUKOB (yUpemuTesieli) 10 B3HOCAM B YCTABHBIM
KaIuTaI.

B cocraB maccuBOB, IPUHUMAEMBIX K PACUETY, BKITIOUAIOTCS:
»  JI0JITOCPOYHbIE 00513aTeIbCTBA 110 3aiMaM U KPeJIUTaM U [IPOYHE JIOJITOCPOUHbIE 00513aTEThCTBA;
KPaTKOCPOYHBIE 0053aTeJIbCTBA 10 3aiiMaM U KPeIUTaM;
KPEeZUTOPCKAsA 33/I0J?KEHHOCTB;
3a/I0/2KEHHOCTD YUaCTHUKAM (yUpEeUTENISIM) 110 BBIILJIATE J0XO0/I0B;

P€3€epBbI MPEJICTOSIIITUX PACXOIOB;

YV V V V V

[IpOYMe KPATKOCPOYHBIE 0013aTeIbCTBA.

B cyuae ecsim cTOMMOCTD aKTHBA, IIpaBa, 00513aTeJIbCTBA WJIU O0S3aHHOCTHU SBJISAETCS HE3HAUUTEIBbHOM,
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HcroTHUTE b UMEET MPABO HE OCYIIECTBIIATh UX OUEHKY (ITpoexm Memoduueckux pexomendayuii no oyeMouHoil
desmenvocmu  «Oyenka  pbiHounoll  cmoumocmu  npednpusmus  (6usneca)»(www.appraiser.ru)).  ByXranTepckas
OTYETHOCTDb IIPOXOAUT ay/JTUTOPCKYIO IIPOBEPKY, LIEJIbIO KOTOpOﬁ ABJIAETCA YCTAHOBJIEHHE JOCTOBEPHOCTHU
6yX1"afITepCKOf/,I OTYETHOCTH 39KOHOMHNYECKHNX Cy6’beKTOB " COOTBETCTBUA COBEPIICHHbIX MU q)HHaHCOBI)IX
U XO3SIMCTBEHHBIX onepauuﬁ HOPpMATHBHBIM aKTaM, IleﬁCTBymIl[HM B Poccuiickoi d)ezlepam/m, BO BCeX
CYIIE€CTBEHHbIX OTHOLIECHUAX. HOI[ JAOCTOBEPHOCTBIO 6yxranTepc1<of/'I OTYETHOCTH BO BCe€X CYHIECTBEHHBIX
OTHOILIEHUAX ITOHMMAeTCs TaKas CTelleHb TOYHOCTU IIoKasaTesiei 6yXI‘aJ'ITepCKOf/,I OTYETHOCTHU, IIPpHU
KOTOPOH KBAIM(DUIIMPOBAHHBIHN TOJIb30BATENIb 3TOU OTYETHOCTH OKA3BIBAETCSA B COCTOSTHUU JI€JIaTh HA ee
OCHOBE€ IIpAaBUJIbHBIE BBIBOAbBI M IIPUHUMATH IIPpABHUJIbHBIE S3KOHOMHUYECKHE DEIICHUA. CyH_IeCTBeHHOCTB
uHOOpPMAIINH - 3TO €€ CBOWCTBO, KOTOPOE JIEJIaeT ee CIIOCOOHOH BIUATh HAa SKOHOMHYECKUE PEIIeHUs
Pa3yMHOTO ITOJIb30BaTENIS TAKOH WH(MOPMAIUH. YPOBEHD CYIIIECTBEHHOCTH - 3TO TO IPEIEIbHOE 3HAUEHHE
OMMOKN OYyXTaJITEpCKOH OTYETHOCTH, HAYMHAS ¢ KOTOPOU KBATHU(MUIIMPOBAHHBIA IOJIB30BATEIh DTOU
OTUYETHOCTH C OOJIBIIION CTEIIEHbBIO BEPOATHOCTU IIEPECTAHET OBITh B COCTOSIHUM JeJiaTb Ha €€ OCHOBE
InpaBUJIbHbIE BbIBOJAbI W INPHUHHUMATb IIPpABUJIbHbIE OKOHOMUYECKHE PEIIeHUA. KpI/ITepI/II/I JJIA
OIIpeae/IEHUA YPOBHA CYILIECTBEHHOCTH YCTAaHABJ/IMBAIOTCA B IIPOLIEHTAX OT BEJIUYHHBI 0a30BbBIX
ImokasareJjiei 6YXI‘aJITepCKOI71 OTYETHOCTH. HpI/I 3TOM [JId BaJIIOTHI bayanca IJIA ollpeaesieHusA ypOBHSA
CYIIIECTBEHHOCTH YCTAHABJIWBAETCS KPUTEPUU, NMEIOIINI PEKOMEeH/IaTeIbHbIA XapaKTep, PaBHBIH 2%.

(ITpasuno (emandapm) aydumopckoii desmenvrnocmu «Cywecmeennocms u aydumopekuit puck», 0dobpero Komuccueil no
ayoumopckoil desmenvHocmu npu IIpesudenme P® 15 urons 1998 2. [Ipomoxoa N 4, cm. 2, n. 2)

BcstesicTBUE 3TOTO aKTHBBI, KOTOPBIE COCTABJIAIOT MAJIYIO YacTh (2% U MeHee) B CTPYKType aKTHBOB, HE
[IO/IJIE’KAT KOPPEKTUPOBKE BBUAY HUUYTOKHOU CTENEHU BIIMUSHUSA KOPPEKTUPOBKH HA UTOT AKTHUBOB.
OcTasibHbIE CTATHU OLIEHUBAIOTCSA 110 PHIHOYHOU CTOMMOCTH.

JII1 OLIEHKH CTOMMOCTH YHCTBIX AaKTHBOB KOMIIQAHUM HCIIOJIH30BajIach MH(OpMAIUsa OGyXTajTepCKOTO
ydeTa 0 HAJIUYUU U CTPYKType akTHBOB U o0s3arenbeTB [TAO "Tasmpom razopacnpenenenve Hrnxauit
Hosropoa'" o coctosiHuIO Ha 30.09.2015 T.

11.3. PacueTr crouMocTy 00beKTa OIIEHKH METOJOM YHCTHIX
AKTUBOB

PeIHOYHAA CTOMMOCTH COOCTBEHHOTO KAIlUTaJia II0 METOAY YHCTBIX AKTHBOB PACCUYUTHIBAETCS IIO
dopmyre:

CK = CYMMA(Ap) - CYMMA(O),
rye:
CK — ppIHOYHAS CTOMMOCTb COOCTBEHHOTO KaIlUTAJIA;
CYMMA(Ap) - CTOUMOCTb aKTUBOB, TPUHUMAEMBIX K PACUETY;
CYMMA(O) - crouMocTb 0053aTeIbCTB, IPUHUMAEMBIX K DACUETY.

B Tabnume HmKe NIPUBENEH pacdyeT PHIHOYHOU CTOMMOCTH YHCTBIX akTuBoB IIAO «Tlazmpom
razopacnpezenenne Hwkauit Horopon'.

Tabnuua 11.1 PacyeT CTOUMOCTU YUCTBIX aKTMBOB (ThIC. Py6.)

AKTUB Kop, Ha 30.09.2016r. [ Ha31.12.2015r. |Ha 31.12.2014 .
CTPOKM

|. BHEOBOPOTHbIE AKTVBbI

HemaTtepuanbHble aKTuBbI 1110 331 388 195

Pes3ynbTathl uccnegoBaHuii u pa3paboTok 1120

HemaTtepuanbHble NOUCKOBbIE aKTUBbI 1130

MaTepunanbHble NOVCKOBbIE aKTUBbI 1140

OcCHOBHble CpeacTBa 1150 2307 672 2240 524 1829 981

[loxofHble BNOXeHUss B MaTepuanbHble LeHHocTn | 1160 11 504 11524 7 251

®drHaHCOBbIE BMOXEHNSA 1170 22 22 22
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OTnoXeHHble HanoroBble akTUBbI 1180 48 385 68 165 66 919
[Mpoyne BHEOGOPOTHLIE aKTUBbI 11100 | 297 019 269 952 307 417
NTOrO no paspeny | 1100 2 664 933 25100 575 2211785
Il. OBOPOTHBIE AKTUBbI

3anacsl 1210 42 810 39 704 37 656
Hanor Ha fo6aBneHHy0 CTOMMOCTb MO 1220 3 095 2 998 2 992
NPUOGPETEHHBIM LIEHHOCTSIM

[ebutopckas 3a0/KeHHOCTb 1230 218 826 491 525 597 179
®DuHaHCOBbIE BNOXEHUS (3@ UCKITIOYEHNEM 1240

[eHEeXHbIX 9KB/BaNeHTOB)

[leHexHble cpeacTBa U AeHeXHble 3KBMBANEHTbI 1250 2003078 1425 307 1065172
[Mpoune 060pOTHbIE aKTUBbI 1260 26 1009 30 877 26 321
NTOIO no paspeny I 1200 2294718 19100 411 1729 320
BAJAHC (akTuB) 1600 4 959 651 4 580 986 3941105
IIl. KAMMUTAIN N PESEPBbI

YcTaBHbIN KanuTan (CKnagoyHbl kanutan, 1310 139 139 139
YCTaBHbI OOHA, BKIaAbl TOBApULLEN)

Co6CTBEHHbIE aKLyK, BbIKYMEHHbIE Y 1320

aKLVoHepoB

[MepeougeHka BHEOGOPOTHBLIX aKTUBOB 1340 46 632 46 863 48 549
[ob6aBo4HbIn kanutan (6e3 nepeoLeHKm) 1350 19 855 19 855 19 855
PezepBHbIi kKanuTan 1360 7 7 7
HepacnpegeneHHasi npubbinb (HEMOKPbITbIV 1370 4 089 571 3643 225 2 843 462
y6bITOK)

NTOT O no pasgeny llI 1300 4 156 204 3710089 2912012
IV. ONTOCPOYHbIE OBA3ATEIILCTBA

3aeMHble cpencTea 1410

OTnoxeHHble HanoroBble oba3aTenbCTBa 1420 10 328 8002 6 002
OLeHo4YHblE 06A3aTeNbCTBA 1430

[Mpoune o6s3aTenscTBa 1450

WUTOIO no pasgeny IV 1400 10 328 8002 6 002

V. KPATKOCPOUYHbLIE OBA3ATENIbCTBA

3aeMHble cpencTea 1510

Kpegutopckas 3ap0XeHHOCTb 1520 519 973 468 515 623 742
[oxonpl 6ynyuimx nepuonos 1530 167 705 170 553 176 265
OueHouYHble 06513aTenbCTBa 1540 104 372 223 827 223 084




Mpoune obazaTencTBa 1550 1069

MUTOIO no pasgeny V 1500 793 119 862 895 1023 091

BAJTAHC (naccwus) 1700 4 959 651 4 580 986 3941105

Takum 00pa3oM, CTOMMOCTh 100% IakeTa OOBIKHOBEHHBIX HMeHHbIX aknuii ITAO «Tazmpom
raszopacnpezenenne Hwxkauit HoBropoa" B paMkax 3aTpaTHOTO ITOIX0/a COCTABJISIET:

4 156 204 000 pyoO.1€eii.
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12. CPABHMUTEAbHbIM MOAXOA

12.1. OO11111Ee TOJIOKEHUA

OcoGEHHOCTBIO CPAaBHUTEIBHOTO IIO/IX0/Ia K OIlEHKE COOCTBEHHOCTHU SIBJISETCS OPUEHTAIlUS UTOTOBOU
Be€JIMYNHBI CTOMMOCTH, C O[{HOI‘/JI CTOPOHBI, HAa PBIHOYHBIE II€HbI KYIUIU-IIPOJAXKH aKIIPIfI, npuHaAJaeKauux
CXOTHBIM KOMITAHUSIM; C JPYTOA CTOPOHBI, HAa (AKTHYECKU JIOCTUTHYThIE IPOU3BOJICTBEHHBIE U
(¢rHAHCOBBIE PE3YJIBTATHI.

[Tpy npruMeHeHNN CPAaBHUTEIHHOTO II0IX0/1a 0c0D0e BHUMAHHUE Y EISeTCs:

TEOPETHYECKOMY OOOCHOBAaHUIO CPaBHHUTEJIBHOIO TMOAX0Za, cdepe ero NpUMEHEHUs,
0COOEHHOCTSIM IIPUMEHSIEMBIX METOJIOB;

KPHUTEPUAM 0TO0OpPA CXOAHBIX IIPEAITPUATHT;

XapaKTEPUCTHKE BaXKHEHIINX [EHOBBIX MYJIbTHIUIMKATOPOB U CHEIU(UKE UX HCIIOJIb30BAHUA B
OIEHOYHOU ITPAKTHKE;

OCHOBHBIM dTarniaM (POPMUPOBAHIS UTOTOBOU BEJTMYUHBI CTOMMOCTH;

BBIOODPY BEJIMUMH MYJIBTHIUIMKATOPOB, B3BEIIMBAHUIO IIPOMEKYTOUHBIX PE3YJIbTATOB, BHECEHHIO
MIOTIPABOK.

CpaBHUTEJIbHBIN MTOAXOJ K OIleHKe OM3Heca MPeAIosIaraer, YTo eHHOCTh AaKTUBOB OIIPe/IeJIsIeTCs TeM, 3a
KaKyI0 CTOMMOCTb OHU MOTYT OBbITh IIPOZIAHBI IPH HAJIMYUHU JIOCTATOYHO CHOPMHUPOBAHHOTO (PUHAHCOBOTO
phiHKA. [[pyruMu cioBaMu, HanboJiee BEPOATHON BEJIMUMHON CTOMMOCTH OI€HHBAEMOTO MPEATPUSITHI
MOZKET OBITh peasIbHas I[eHa MIPOJIA’KU aHAJIOTUYHON (GUPMBI, 3aUKCHPOBAHHAS PHIHKOM.

VV VV VYV

CyTb CpaBHUTEILHOI'O II0/IX0/IA IIPU OIIpeZieJIeHUH CTOMMOCTY IIPEAIPUATUSA 3aKII0YAeTCA B CIIeYIOIEeM.
BriOupaercs mpennpuATHe, aHAJOTUYHOE OIEHMBAEMOMY, KOTOpOe ObLIO HEJAaBHO IPOJIAHO. 3aTeM
paccuuThIBaeTCsS COOTHOIIEHNE MeXIy I[eHON MpOAKH U KaKUM-JIH00 (PUHAHCOBBIM IIOKa3aTeseM II0
NpeJIPUATUIO-aHAJIOTY. DTO COOTHOLIEHHE Ha3blBaeTCA MYJIbTUIIMKATOPOM. YMHOXKUB BeJIMUYUHY
MYJIBTUIUTHKATOPa Ha TOT 2Ke 0a30BbIl (DMHAHCOBBIM ITOKA3aTe b OIeHUBAEMON KOMITAHUU, IIOJIYYUM €€
CTOMMOCTb.

TeopeTnyeckoil OCHOBOM CPaBHUTEIBHOIO MOJXO0/A, TOKA3bIBAIOIIENH BO3MOXKHOCTh €ro MPUMEHEHHUS, a
TaKKe 00bEKTUBHOCTD PE3YJIbTATUBHON BEJIMUMHBI, ABJISIOTCA CIIeyIomre 6a30BbIe TOJI0KEHU:

Bo-nepBhIX, OIEHIIUK HUCIOJIb3yeT B KAUeCTBE OPUEHTHPA PeabHO chOPMUPOBAHHBIE PHIHKOM I[€HBI Ha
AHAIOTHYHBIE IpeAupuATHsa (akun). [Ipu HaIuIuy pasBUTOrO GUHAHCOBOTO PHIHKA (aKTHUecKas IeHa
KYIUTU-TIPDOJIQ’KU TIPEJIPUATUA B I[€JIOM WIM OJHOU aKIuu HauboJjiee WHTErpaJbHO VUHUTHIBAET
MHOTOYHUCIEHHbIe (AKTOPHI, BJMAOIINE HA BEJUYUHY CTOMMOCTH COOCTBEHHOTO KaIlHUTasIa
npeanpuaTusa. K Takum akropaM MOKHO OTHECTH COOTHOIIEHHE CIIPOCA M IPEIJIOKEHU Ha JJAHHBIHA
BUJI OM3HECA, YPOBEHD PUCKA, IIEPCIIEKTUBBI PA3BUTHUS OTPACIIHA, KOHKPETHbIE 0COOEHHOCTH MPEIPUATHUS
U T. JI. DTO B KOHEYHOM cUeTe obJierdaeT paboTy OLEHIITNKA, IOBEPSIOIIET0 PHIHKY.

Bo-BTOpBIX, CpPaBHUTEJIBHBIH MOAXOJZ OasupyeTcsi Ha TPUHIUIE aJIbTEPHATHBHBIX WHBECTUIIHH.
VHBecTOp, BKJIAIBIBAsS IEHBTU B aKIUU, TOKYIIAET IPEXK/e BCero Oyaymuil 1oxo/. IIpon3BoCTBEHHbIE,
TEXHOJIOTUYECKUE U JIPyTrue OCOOEHHOCTH KOHKPETHOrO OM3Heca HHTEPECYIOT WHBECTOPA TOJIBKO C
MO3WUIIUK TEePCHEKTUB ToJiydeHUus Jjoxona. CrpemieHHe TMOJIYyYUTh MAaKCUMAJbHBIM J0X0/ Ha
pa3MellieHHbIe UHBECTUINH MIPU aJIEKBATHOM PHUCKe U CBOOOTHOM pa3MeleHUH KalmuTaaa o0ecleunBaeT
BbIpAaBHUBAHNE PHIHOYHBIX II€H.

B-TpeThuX, IleHAa NPEANPHUATHS OTPA’KAET €ro IMPOU3BOJICTBEHHbIE M (DUHAHCOBBIE BO3MOXKHOCTH,
I10JI0’KEHNE Ha PbIHKe, IIepCIeKTUBbI pa3BUTHA. Ce0BaTeIbHO, B aHAJIOTUYHBIX IPEAIPUATUAX JOJIKHO
COBIIQJIaTh COOTHOIIIEHHE MeXXJly IIeHOH M BaKHeHUmuMHu (UHAHCOBBIMHM IMapaMeTpaMU, TaKUMU, KaK
MPUOBLIb, AUBU/IEH/THBIE BBIILIATHI, 00BEM pealn3anu, 6aJaHCcoBask CTOUMOCTh COOCTBEHHOTO KaIUTaIa.
OT/INYUTENIPHOU YepPTOU OTUX (UHAHCOBBIX IIAPAMETPOB SBJAETCS WX OIPENEJAIINas pOoJib B
¢opmupoBaHUU [10X0/a, IOJy4aeMOTo HHBECTOPOM. OCHOBHBIM IIPEUMYIIECTBOM CPaBHUTEJIBHOTO
oAxosAa fABJAETCA TO, YTO OLEHIIUK OpUeHTHpyeTcad Ha (QaKTudeckKue IeHbl KyIUIU-IIPOAAXKU
AHIOTHUYHBIX NIPEANpUATHNA. B MaHHOM ciyyae IeHa OIpeZessieTcsl PBIHKOM, TaK KaK OIEHIIVK
OTPAaHUUMBAETCSI TOJIBKO KOPPEKTUPOBKAMH, OO0ECIIEUMBAIOIIMMU COIOCTAaBUMOCTh aHAJIOTa C
OIIeHHNBAaeMBbIM 00BeKTOM. [Ipu HCIIOIB30BAHUU APYTUX IIOAXOZOB OIEHIIUK OIpeZiesisieT CTOMMOCTD
MIpeJIIPUATHUA Ha OCHOBE PacueTOB.

CpaBHUTEeNIbHBIN 1TOAX0Z 6a3upyeTcsa HA PETPOMH(OPMALNH, U CJIe/I0BATEIBHO, OTPAKAET (HaKTUIECKU
JIOCTUTHYTBIE PE3YJIBTAThI IPOU3BO/ICTBEHHO-(OUHAHCOBOU IEATETPHOCTHU MPEAIPUATHA, B TO BpeMs KaK
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Z[OXOI[HI)Iﬁ IIOAXO0a OPUEHTUPOBAH HAa IPOTHO3bI OTHOCUTEJIBHO 6YILyHII/IX A0XO0J0B.

,Z[pyrHM JOCTOMHCTBOM CPAaBHHUTEJIBHOTO IIOAXOAa ABJIAETCA PpPe€aJIbHOE OTpaXeHHne CIIpoca U
OpeayIoKEeHHUA Ha [[aHHBIﬁ 00BEKT HMHBECTHUPOBAHM, IIOCKOJIBKY II€Ha (I)aKTI/I‘-IeCKI/I COBepIHeHHOfI CAEJIKHU
MAaKCUMAQJIbHO YYUTBIBAECT CUTyallUIO HAa PbIHKE.

Bmecte ¢ Tem CpaBHHTeJ'IbHI:IfI noaxona uMeeT pA CYIIECTBEHHBIX HEJOCTATKOB, OTPAaHUYHMBAIOIIUX €TI0
HCIIOJIb30OBaHHE B OHeHO‘—IHOﬁ IIpaKTHUKeE.

Bo-miepBbIX, 6a30f /JIs1 pacuera SBJAIOTCA JOCTUTHYTble B TMPOILIOM (PUHAHCOBBIE PpEe3YJIbTaThI.
CrnenoBaTenbHO, METOJT ITHOPUPYET ITEPCIEKTUBBI PA3BUTHUS IPEAIIPUATHSA B OyAyIIIEM.

Bo-BTOpBIX, CPaBHUTEJBHBIN IOJIXOJ] BO3MOXKEH TOJIBKO IPH HAJWYUHU JOCTYITHON PpPa3HOCTOPOHHEN
(uHaHCOBOUN WMHGpOPMAIUA HE TOJIBKO IO OINEHHBAEMOMY IPEAIPHUATHIO, HO U IO OOJIBIIIOMY YHCITY
MOXOXKHUX (UPM, OTOOPAHHBIX OIEHITUKOM B KayecTBe aHAJIOTOB. [loydueHMe [OTOJIHUTETHHOU
nHOOpPMAaINH OT HPEeANPUATHN-aHAIIOTOB ABJIAETCA JOCTATOYHO CJIOKHBIM IIPOIIECCOM.

B-TpeThUX, OIEHINUK JOJKEH JesaTh CJIOXKHBIE KOPPEKTUPOBKH, BHOCUTH IIOIMPABKHA B HTOTOBYIO
BEJINYUHY U IPOMEKYTOUHBIE PACYEThI, TPEOYIOIHE CEPhe3HOT0 0O0CHOBAHUA. DTO CBA3AHO C TEM, UTO Ha
IIPAKTUKE HE CYIIECTBYeT aOCOTIOTHO OAMHAKOBBIX MpeAnpUATHH. [103TOMy OIEeHITUK 00513aH BBISIBUTH
pasyuuus U OUpeNesUTh IyTH HX HUBEJIHUPOBAHUS B IIPOIlECCE OIpeZeeHUs HTOTOBOH BEJIMUMHBI
CTOHMMOCTH.

Takum 006pa3oM, BOBMOKHOCTh TIPUMEHEHHUs] CPABHUTEIBHOTO ITO/IX0/Ia 3aBUCUT OT HAJTUYUS AaKTHBHOTO
(bUHAHCOBOTO pBHIHKA, IIOCKOJIbKY IIOJIXOM IIPEJIIoJaraeT WCIOJIb30BaHUE JAaHHBIX O (aKTUYECKH
COBEPIIIEHHBIX CHEJIKaX. BTOpoe yCIOBHE - OTKPBITOCTh PBIHKA WM JOCTYIHOCTh (DHUHAHCOBOM
uHOpMaIi, HeOOXOJUMOUN OIEHIUKY. TpeThbuM HEOOXOJUMBIM YCIOBHEM SBJIAETCS HaJIU4Ue
CHEIUAIBHBIX CJIY?KO, HAKAaIUTMBAIOIIUX II€HOBYI0 U (uHaHCOBYI0 wuHPopMmanuio. PopMupoBaHHE
COOTBETCTBYIOIIEr0 OaHKa JJAHHBIX OOJIETYUT pabOTy OIEHINHKA, IMOCKOJBbKY CPAaBHUTEJIHHBIA ITOIXO]T
SIBJISIETCSI TOCTATOYHO TPYAOEMKHM U IOPOTOCTOSIIIIHM.

12.2. MeToz oTpacsieBbIX KO3dPUITNEHTOB (MYyJIbTUILINKATOPOB)

B KkauecTBe MCXOAHBIX JJAHHBIX i pacuera OIEHINUK KCIIOJIH30BAJI JAaHHbBIE TI0 BHIOOPKE KOMITAHUMN
oTpaciu:

o I/IHBeCTI/ILII/IOHHbIe KOMIIaHUH.

PaccMaTpuBaIuCh KOMIIAHUM, AKIUMM KOTOPBIX WMEIOT KOTHPOBKH HA OTKPBITHIX PBIHKAX KaIUTasa.
PaccmarpuBasiach B JAWHAMHKE 3a HECKOJIBKO JIET OyXrajaTepckasi OTYETHOCTh JAHHBIX KOMITAHUHN
(mannbie ¢ mopranoB www.bloomberg.com n www.reuters.com, a takxe VHTepHET-CAHThl KOMITAHWH-
aHaAJIOTOB) W JMHAMHKA KOTHPOBOK WX aKIU{ Ha OWpikax (JaHHBIE € MOPTATIOB wWww.reuters.com u
http://finance.yahoo.com/, a Takxe VIHTEpHET-CANTH KOMITAHU-aHAIOTOB).

ITockosbKy olleHUBaeMasi KOMIIAaHUS OCYIIECTBJISET CBOIO JeATeJIbHOCTh B Poccuu, TO MO KOMIaHUAM
pasBuBatonuxcss pouiHKOB (Emerging Markets) - Her HeOOXOZUMOCTH IE€PECUUTHIBATH 3HAUEHUS
MYJIBTUIUTIKATOPOB, IPUMEHHUTEIBHO K POCCUIICKOMY PHIHKY.

Hroru pacu€TOB PHIHOYHBIX MYJIbTUIIVINKATOPOB IIPUBEJECHBI HUXKE B Ta6111/1ue:
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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
$1511,10
$1 319,70

$4 119,00

$9 216,20

$7 582,20
$27 940,70
$413,100
$3 396,30
$321,100
$27 080,30

$624,20

$39 299,50
$6 520,30

$8 748,50

$7 1100,40

$48 000,50
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5109
36,50
8,43
5,28

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

0,100
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

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

$773,100

$1 529,50
$3 578,60
$83,30
$756,100
$24,70
$3 997,80

$186,80

$5011,70
$809,80

$1
683,100

$1 425,40

$6 455,70

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

$169,77

$405,36

$576,95
$1382,15
$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

$1100,86

$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

-$3 570,100



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

RHI AG (WBAG:RH]I)

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
$324,100
$1 564,30
$649,60

$3 937,50

$4 958,70

$61,40

$31,34
$86,20

$27,100

NA
NA
6,74
7,76

8,15

10,76

NA

NA
NA

4,33

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
5808

11,67

10,19

NA

NA
NA

4,99

5,26
32,69
5,00
Bi95

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
$146,100

$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

-$27,100
-$10,20

$4,09

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

$306,24

$28,100

$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



PaCCManI/IBaIOTCH OIWH MYJIBTUILJIMKATOP:

e CroumocTs KOMIaHUY/BasoBas mpuObHLUIb,

YTO XapPAaKTEPHO IIPU OILI€EHKE HOI[O6HI)IX KOMITaHUH.
duHaHCOBbIE MOKa3aTeJIN KOMIIAaHUH, UCIIOJIb3yE€MbI€ ITPU pacuerTax CTOUMOCTH:

B xauecTBe nokasaTesis YUCTOU MpUOBLIN MPUHATO 3HadeHHe (dpopma 2 6asaHca HA 30.09.2016 rozga) —
674 012 000 pybJiei.

Pacuer BBIOPaAaHHOTO MYJIbTUILIMKATOPA

e B kauectBe mokasaresnss Cmoumocmbv komnauuu/ Banosas npubviab TPUHATO CpeHEE
3HaveHue i 28 KoMIIaHUU (CM. CITHCOK BBIIIE) — 3,37491.

CBOIHBIA pacyeT CTOMMOCTH 100% TaKeTa OIEHUBAEMOM KOMIIAHUU METO/JOM OTDPACJIEBBIX
K03(hGUITIEHTOB NIPUBEJIEH HIKeE.

Cmoumocmv komnanHuu = Buipyuka * Myasmunaukamop =
1622 674 000 pyoaeil * 3,37491 =
5476 384 000 pybaeil

B umoze, cmoumocmov 100% naxkema akyuil OyeHUBACMOU KOMNAHUU, NO COCMOSHUIO HA
damy OueHKU, paccHumaHHAs MemoooM OMPACAEEbIX MYALMUNAUKATMOPOS,
cocmasasem 5 476 384 000 pyoaeil

12.3. MeToa KoOMIIaHUH-aHasora (CpaBHUMBIX IIPOJAK)

OueHIUK He Hamies IMyOJIMKyeMbIX B OTKPBITBIX MCTOYHHKAX HWH(OpPMAIMU O IMPOJaXkaX KOMIIAHWM
CXO/THOTO BHU/IA JI€SIT€JIBHOCTH.

Mertos HEIPUMEHUM BBU/Iy OTCYTCTBUS HA PBIHKE IPEJIOKEHUN O IIPOoJIa’kax KOMIIAHUH CXOJHOTO BUZA
JleATEeIbHOCTH.

12.4. 3aKJII0YEHHE 110 CPABHUTEIBHOMY ITOAXOTY

B umoze, cmoumocmv 100% naxema akuuil OYEeHUBACMOIL KOMNAHUU, NO COCTMOSTHUIO HA
damy oOueHKU, paccHumaHHas MemooomM OMmpacaesvblx MYAbMUNAUKAMOPOSs,
cocmasasem 5 476 384 000 pyo6aeit.
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13. PQcYeTr UTorosomn BEAUYMHLI
PbIHOYHOM (CMNPABEAAMBOMU)
CTOMMOCTU ODBEKTA OLLEHKM

3aKJIIOUUTEJIbHBIM 3JIEMEHTOM AaHAJIUTUYECKOTO HUCCIIEAOBAHHSA HEHHOCTHBIX XdPAaKTEPHCTHUK

OIIEHHMBAEMOTr0 O0BEKTa fABJIAETCSA COIOCTABJIEHHE PACUYETHBIX CTOMMOCTEH, IOJIyUeHHBIX IIpU ITOMOIIU
HCITOJTb30BAHHBIX KJIACCHUECKUX METOZOB OIleHKHU. llesbio coriacoBaHUsA pe3yIbTAaTOB SIBJISETCS
oTpejiesieHre HanboJiee BEPOSATHOM CTOMMOCTH IIPaB COOCTBEHHOCTH HA OIeHUBAEMBIH OOBEKT HA 1Ty
OIIEHKH 4epe3 B3BEeIINBAHHE [TPENMYIIECTB U HEJOCTATKOB IIPOBEIEHHBIX PACUETOB. ITU MIPEeUMyIIlecTBa
U HEZIOCTATKU OLIEHUBAIOTCS IO CJIETYIONIUM KPUTEPUM:

>

>

JToCTOBEPHOCTD, aIeKBATHOCTh W JIOCTATOYHOCTh MHMOPMAIINH, HA OCHOBE KOTOPOU MPOBOUTCS
aHaJIN3;

CriocoOHOCTh OTPA3UTh JEHUCTBUTEIbHbIE HAMEPEHUS THUIINYHOTO TOKYIaTe s U/WIN IIPoiaBIia,
MIpOYHe PEasuy CIIpoca/IPeIIOKEHNST;

JIefiCTBUTEIBHOCTh METO/Ia B OTHOLIEHUH yYeTa KOHBIOHKTYPhI U JUHAMHUKH PhIHKA (DMHAHCOB U
WHBECTUINH (BKJIIOUAS PUCKH);

CriocoOHOCTh METO/Ia VUHUTHIBATH CTPYKTYPY U HEpapXuio IeH00OpasymoIux ¢GaKTOpOB,
crerupUIHbIX 1)1 00beKTa.

BpiOOp UTOTOBBIX 3HAUEHUN BECOBBIX KOIG(UIMEHTOB /I PACCMATPUBAEMBIX METOZOB

OCYyIIECTBJIAJICA Ha OCHOBE pea/in3aliii TEXHHWKH METOZa aHaJIn3a I/Iepapxnﬁ. boiiu PaCCMOTPEHDBI
ciaeayrooume q)aKTOpr, BJIMAIOIINE HA BbI60p IIO0AX0a K OLl€HKeE:!:

dakTop  1: y4eT BIUSAHUA TEKYIIed PRIHOYHOU CUTYaIluX Ha JIaTy OLIEHKU;
dakTop 2: Haymuue HeoOXOAMMOUN MHGOPMALNH JJ1A PEATU3AIUN METO/1a;
dakTop 3: JOCTOBEPHOCTb MMeEIOIIENcA HHDOPMAIIHH;

®dakTop  4: yuer cuenudUUECKUX 0coOOeHHOCTEH 00bEKTA OIIEHKH;

®akTOop 5: Y4YeT BIUSAHUSA BO3MOXKHBIX PUCKOB IIPH OIIPE/IEJIEHIY CTOMMOCTH;
dakTop 6: OTpakeHUE TEHEHINU PA3BUTHSA PHIHOYHOU CUTYaIlHH.

CorsiacoBaHue pe3y/IbTaTOB, IOJYUEHHBIX NPH NPUMEHEHHUHN CPABHUTEJIbHOIO H

3aTpaTHOroO MoAxX0oa0B B IIPOIIECCE OLICHKH.

IIpobsiema coryracoBaHUS Pe3yJIBTATOB IIPEACTABIEHA B BU/IE TPEXYPOBHEBOU NE€PAPXUU.
BepxHUii YPDOBEHD — LI€JIb: OIIPe/ieJIeHIe PPIHOYHON CTONMOCTH;

BTOpoii ypoBeHS - KPpHUTEPHUH, BJIMAIOIINWE HAa PE3YJIBTAThI, IIOJIY4E€EHHbBIE B KA2KI0M I10AX0€E:

TpeTuii YpoBeHb - PE3YJIbTAThI, IIOJIyYeHHBIE IIPH OIIEHKE ABYMs MOJAX0/IaMU: CPABHUTEIbHBIM U

JIOXOZHBIM.

ITocTpoeHsr:

» MartpuIiia monapHbIX CPAaBHEHHM KPUTEPHUEB (/I YPOBHA 2). DJIEMEHTHI HA BTOPOM YPOBHE
HMepapXuu PACIIOJIOXKEHBI B MATPUIIE JUIA TOTO, YTOOBI YCTAHOBUTH XAPAKTEP CYKIEHUS
M3y4YaoIIuX MpobJieMy JIIO[eld O CPAaBHUTEIBHON Ba)KHOCTH 3JIEMEHTOB I10 OTHOIIEHHIO K
00IIEeH LIeH.

> MatTpuipl IOMapHbIX CPAaBHEHUH ajbTepHAaTUB (111 ypoBHS 3). CpaBHUBaeMbIE IIOIAPHO
3JIEMEHTHI — 3TO BO3MOYKHBIE BapHAHThI BEIOOpa aysibTrepHaTUB. CpaBHUBAETCS, HACKOJIBKO
Pe3yJIbTaT, MMOJIyUYEHHBIN DK OIlEHKE B PaMKax Ka)kIOTO M3 II0J[XO/I0B, HAKbOJIEE XOPOII
JUUTsI YZIOBJIETBOPEHUS KAXKOTO KPUTEPHUS 2 YPOBHS.

» TlosyyaeM IecTb MATPHI[ CYXKIAEHUs PasMEPHOCTHI0 2X2, IOCKOJbKY HMEETCS IIECTh
KPUTEPHUEB Ha 2 YPOBHE U J[Ba IOJX0/[a, KOTOPHIE IIOMMAPHO CPABHUBAIOTCS 10 KAXKIOMY U3
KPHUTEPUEB.

I[.TIH 0ojiee TOYHOIrO yqéTa BJIMAHUA KaXa0To ueHoo6pa3y101uer0 nmapaMeTrpa Ha CTOUMOCTbD,

MoarotoBneHo OO0 «3kkoHa-OueHka» © 2017



OreHIMUKaMH ObLIa pacCYHUTaHa CHCTEMA BECOB KaXKI0TO haKTopa.

Pacuer cuctembl BECOB BJIUSHUSA paccMmaTpuBaeMbIX I_leHOO6p33yIOH.II/IX (l)aKTOpOB BBIIIOJTHEH HAa OCHOBE
TEXHUKH METOJAa aHaIn3a I/IepapXI/Iﬁ U IIpUBEJECH B Ta6J'II/IIIe HHIKeE.

Z[aHHbeI METO II03BOJIAET OUEHHUTDH IIPOTUBOPEYHNBOCTD SKCIIEPTHBIX CY)KI[eHI/Iﬁ U MUHHUMU3HUPOBATLH €€.

CyTh MeTO/la 3aKJIIOUaeTcs B CpaBHEHHH (HAaKTOPOB MeX/Ay COOOH IO MPUHIUILY 0OOJiee BayKHBIN/MeHee
BRKHBIN U ux orudpoke. [Ipu cpaBHeHNN d1eMeHTa ¢ caMUM cob0li OTHOIIEHUe paBHO equHwuIle. Criia
CY)KIeHUsI TIPU OLIEHKE BAKHOCTU OIIPEZEesIeTCs C MOMOIIbI0 ITUMPOBOH (GyH/IaMEeHTATbHOHN IIKAJIbI

a0COJIIOTHBIX 3HAYEHUH.

IIIkasa OIeHKU CUJIbI CY:KACHUI

CteneHb
npennoyTeHus

OnpepeneHue

PaBHas npegnoYTnUTesibHOCTb

KommeHTapumn

E,Be alnbTepHaTUBbl OAMHAKOBO NpPeanoYTuTesibHbl C TOYKN 3pEeHndA
uenu

Cnabas cteneHb npeanoYTeHus

I'Ipome)KyTquaﬂ rpagauma Mexany paBHbIM U CpegHUM
npegnoyteHmem

Cpe.U,HFlFl CTeneHb npeanoyYTeHns

OnbIT 3KCMepTa Mo3BOMSET CYMTATb OAHY U3 anbTEPHATUB HEMHOTO
npeanoyTuTensHee Apyrou

[MpepnoyteHue Bbilwe cpeaHero

I'Ipome)KyTquaﬂ rpagauna mexny cpegHumMm n ymepeHHO CUJTbHbIM
npegnoyreHmem

YMepeHHO cunbHoe
npeanoYTeHne

OnbIT 3KCMepTa Mo3BOMSAET CYMTATb OAHY U3 anbTEPHATUB IBHO
npeanoyTuTensHee Apyrou

CunbHoe npeagnoyreHune

I'Ipome)KyTquaﬂ rpagauna mexny ymepeHHo CUJlbHbIM N O4Y€Hb
CUIbHbIM NMpeanoyYyTeHnem

OuyeHb cunbHoe (04eBUOHOE)
npeanoyTeHve

OnbIT 3KCNepTa NO3BONSET CYMTATb OAHY U3 anbTepHaTUB ropasao
NpeanoYTUTENbHEE APYroi: AOMUHUPOBAHUE anlbTEPHATUBbI
NOATBEPXAEHO NPaKTUKOMN

OuyeHb, OYEHb CUNbHOE
npegnoyreHne

I'Ipome)KyTquaﬂ rpagauma mexznay o4eHb CUiibHbIM U abconTHbIM
npeanoyteHnem

© oo ~ » (8] L w N —

AbGcontoTHOe npeanoyYTeHne

OueBMAHOCTb NOLABNSAIOLWEN NPEANOYTUTENBHOCTU OOQHOM
anbTepHaTUBbI HAA APYrol UMEET HEOCMOPUMOE NMOATBEPXKAEHMNE

O6paTHble 3HaYeHUs
OLIEHOK MpeAnoYTeHus

3HayeHne

Ecnv npeanoyTuTenbHOCTb i-i anbTepHaTHBbI MO
CPaBHEHMIO C j- UMEET OLHO U3 NPUBEAEHHbIX BbILLE
3HAYeHU, TO OLLEHKa NPeAnoYTUTENbHOCTY j-1
anbTepHaTuBbI Nepep, i- 6yaeT nmeTb obpaTHoe

Ecnu x npeanoytuTensHee y B NATb pas,
T.e.x =5y, Torgay = x/5

O6paTHble 3Ha4YeHust
OLIEHOK MpeAnoYTeHms

OTHoOLEeHUS, nosfly4yeHHble Ha OCHOBE LUKarbl

3KcnepTHbIE NPeAnoYTEHUs B MaTpuLlax
NapHbIX CPaBHEHWIA LOIXKHbI GbITb
COornacoBaHHbIMM

ITocsie ATOTO cocTaBsieTcs] KBaJ[paTHAsl MaTpHUIa TapHbIX cpaBHeHui A = {aij}. PazmepHOoCTh MaTpUIIBI
N paBHa KOJIMYECTBY II€HOOOpasylomux (akTopos. IIpu 5TOM A 371eMEHTOB MaTPHUIIBI BBIITOJTHAETCH
COOTHOIIIEHUE aij = aji, T.e. MaTpuIia ABIsAeTCA 0OpPAaTHO CUMMETPUYHOM.

Beca ¢akTOpOB SIBJIAIOTCS HOPMHPOBAHHBIMU 3HAYEHUSIMU KOMIIOHEHTOB COOCTBEHHOTO BEKTOpA W =
{wi} marpunmr A. KoMIOHEHTb COOCTBEHHOTO BEKTOPDA MATPHUIBI  BBIYUCIAIOTCA KaK CpeHee
reoMeTpPUYECKOe 3HAUEHNE COOTBETCTBYIOIIHUX CTPOK MATPHILBI:
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Torpaa Bec dakTopa qi onpesessiercs mo ¢GopmyJie

W,
q;

S
2w,
i=1

[ TpoBepKH HENPOTUBOPEYHUBOCTU CYKAEHUU pacCUUThIBaeTcsl WHJEKC coriacoBanHoctu C.I.
MaTpPHIbI HAPHBIX CPABHEHUIH:

Cl = e =R
n-1 "~
rae
nl n
;“max = z qi ><Zwij

i=1 =1

- MaKCUMaJIbHOE COOCTBEHHOE 3HAaUeHHe MaTPHUIIBI A.

Otnomenue corstacoBanHoctu C.R. ompe/iesisieTcsi COOTHOIIEHUEM

Cl..
CR.=—
R.I
rge  R.I. — oryvallHBIH WHIEKC COIVIACOBAHHOCTH, IIPEJCTABJIAIOIINA M3 cebs MareMaTHYecKoe

OJKU/IaHUEe WHJEKCA COTJIACOBAHHOCTH, BBIUYNCIIEHHOE HA OOJIBIIION BBIOOPKE CIIyYaHO CTeHEPUPOBAHHBIX
00paTHO CHUMMETPHUYHBIX MATPUII, JIEMEHTAMHU KOTOPBIX ABJIAIOTCA YNC/IA U3 MIKAJIBL: 1/14, 1/13, ... 1/2, 1,
2,...14.

3HavyeHUs CIIyYaliHOTO WH/AEKCAa COTJIACOBAHHOCTH /I PA3/IMYHOr0 KOJINUecTBa (PaKTOPOB

BrruncieHHbIE Beca IpUeMJIEMbI B TOM citydae, korga otHorenue C.R. <10%
OmpeziesieHre BeCOB (PaKTOPOB U PacyeT OTHOIIEHHUS COTJIACOBAHHOCTY IIPHUBE/IEHBI B Ta0OJIHIIE

Pacuer BecoBbIX KO3(DDPUITUEHTOB METOIOM aHAJTNU3A HEePaAPXUIL.

YYET pbIHOYHOW CUTYaLumn Ha

ATy OLEHKN 1 1 0,25 3 1 2 1,07 0,166 1,084 6,519154
IR IS Ene 1,00 1 1 1 1 1 1,00 0,155 1,000 6,431887
VHopMaLmm

JloCTOBEPHOCTbL MCMOMb3yeMoit

VHbopMaLmu, Heo6XoAMMOiA 4,00 1,00 1 3 3 3 2,18 0,339 2,177 6,4159
ANS peanusauuy noaxoaa

SRS GRS 0,33 1,00 0,33 1 3 1 0,83 0,129 0,922 7,120532
ocobeHHOCTel 06bEKTa OLieHKN

MoarotoBneHo OO0 «3kkoHa-OueHka» © 2017



YueT BIUAHNS BO3MOXHbIX

PUCKOB MpU onpeaeneHnn 1,00 1,00 0,33 0,33 1 B 0,83 0,129 0,847 6,545893
cTOMMOCTH

OTpaxeHue TeHAeHUMn

PA3BUTAR PLIHOUHON CHTYALIMIA 0,50 1,00 0,33 0,33 0,33 1 0,51 0,080 0,518 6,477664
Cymma 7,83 6,00 3,25 8,67 9,33 11,00 1,000 Cp.3Hau. 6,585172
Bec 0,17 0,16 0,34 0,13 0,13 0,08 6,43 1,00 N 6

KpumepueM C02/1aco8aHHOCMU MaTPpUIbI ABJIAETCA HE IIPEBBIIICHNE oC IIOPOTrOBOIo 3Ha4Y€HuA 0,1

B nannowm cityuae OC 0,09438 T. e. Tabsuiia corjiacoBaHa

Kpurepuii - Yuém pwuiHouHoll cumyayuu Ha 0amy oyeHKu

3aTtpaTHbIn 1 3} 1,73 0,750
CpaBHUTENbHbI 0,33 1 0,58 0,250
2,31 1,000
Kpurepwuii - Haauvue Heooxo0uMmoil
uHdgopmayuu

3aTpaTHblit 1 3 1,73 0,750
CpaBHUTENbHbIR 0,33 1 0,58 0,250
2,31 1,000

Kpurepuii -

locmoeepHocmsb ucnoav3dyemoit uHgopmayuu,

HeoO6xo00umoil 04 pearusauuu nooxooa

3aTtpaTHbIn 1 1 1,00 0,500
CpaBHUTENbHbI 1,00 1 1,00 0,500
2,00 1,000

Kpurepuii -

Yuem cneuugpuueckux oco6eHnHocmeii 006eKmMa oueHKU
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3aTtpaTHbIn 1 0,333 0,58 0,250
CpaBHUTENbHbI 3,00 1 1,73 0,750
2,31 1,000

Kpurepuii -

Yuem saustHUst 603MOMNCHBIX pucxkos

npu onpeaeﬂenuu cmoumocmu

3aTpaTHblit 1 0,333 0,58 0,250
CpaBHUTENbHbII 3,00 1 1,73 0,750
2,31 1,000
KpI/ITepI/Iﬁ - Ompamceuue menaeuuuu passumun pblHO‘{HOii
cumyauvuu
3aTtpaTHbIn 1 0,333 0,58 0,250
CpaBHUTENbHbI 3,00 1 1,73 0,750
2,31 1,000
Pacuem 8ecoswvix Koaqi(ﬁuuuenmoe
0,166 0,155 0,339 0,129 0,129 0,080 Ki
3aTtpaTHbint 0,750 0,750 0,500 0,250 0,250 0,250 0,20
CpaBHUTENbHbII 0,250 0,250 0,500 0,750 0,750 0,750 0,80
Cymma = 1,00

Takum 06pa3oM, IpU COTIIACOBAHUH ITOIYIEHHBIX PE3YJIBTATOB IIPUMEHEHBI CIIEAYIOIIIE BECOBBIE
K03(hGUITUEHTHI JJ1 PeaIN30BaHHBIX IIOJX0/0B:

3aTtpaTtHbI noaxon, 0,20
CpaBHUTENbHbIN NOAXO0A, 0,80
Wroro: 1

MoarotoBneHo OO0 «3kkoHa-OueHka» © 2017



PbIHOYHAsA ~ CTOMMOCTD
OTIPE/IEISIETCS TI0 CIIEAIYIONEeN hopmyJie:

CpaBHUTENbHbIN NOAXOL,

V = V.. * 0,20 + Vepasn. * 0,80

5476 384 000

OII€HUBAEMOTI'0

B

0,80

HacrodAmem oT4yeTe

00beKTa HEABUXHNMOCTU

3aTpaTHbIi NOAXOL,

4 156 204 000

0,20

PbIHOYHasA cTouMocTb, pyo.

5212 348 000

DopMHUPOBAHHE HTOTOBOM CTOMMOCTH.

OJIydeHHasA CTOMMOCTD fABJISAETCSA PHIHOYHOHN CTOMMOCTBIO 6 TIaKeTa aKIUH «I'azmpom
ITosyu 100% ITAO «I"

razopacnpenenenue Huxuauit HoBropog».

PbIHOYHAsA CTOMMOCTH OJ[HOW OOBIKHOBEHHOU MMeHHOH akuumu ITAO " T'asmpom rasopacripesesieHue
Huxuuit HoBropop " 1o cOCTOSIHUIO Ha ATy IPOBE/IEHUS OIEHKH COCTABUIIA:

80 PYBJIEM

MoarotoBneHo OO0 «3kkoHa-OueHka» © 2017
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15. Ceptmdomkar Ka4eCTBA
OLLEHKM

[Mogmucapmnive maHHbIH OTuer OINEHIUKA HACTOSIIMM YIOCTOBEPSIOT, YTO B COOTBETCTBHH C
UMEIOIUMUCS Y HUX TaHHBIMU:

» WU3JI0}KEeHHbIE B JAHHOM OTYETEe Cl)aKTI)I AOCTOBEPHBI, COOTBETCTBYIOT I[efICTBHTeHLHOCTH;

> HpOHBBeI[eHHbeI aHaJ/In3, BbICKAa3aHHbI€ MHEHUA U IIOJIyd€HHBbIE€ BbIBOJAbI OTPAaHHUYE€HBI TOJIBKO
npeaejgaMu OrOBOPEHHBIX B JAHHOM OTYETe ,Z[OHYIJ_IQHI/Iﬁ U OrpaHUYHUBaIOIINX yCJIOBHfI n
ABJIAIOTCA HAIIKMMU JIMYHBIMU HEIIPpEAB3ATbIMUA HpO(I)eCCI/IOHaJ'IbHI)IMI/I aHaJIu30M, MHEHUAMHU U
BBIBOJaMU,

> BaZlaHWe Ha OIIeHKYy He OCHOBBIBAIOCh Ha TpeOOBAHUU OIpeJesIeHNs MHHUMAJIbHOW WJIH
OTOBOPEHHOM IIEHHI;

» HHU OJHO JIWIO, KPOME JIHII, IOJIIUCABIINX JAHHBIA OTYET, HE OKAa3bIBAJIO 3HAUYUTEIHHOTO
podeCCUOHATIBHOTO COJEUCTBHUS OIEHIIIUKAM, ITOJIITUCABIIAM JIAHHBIN OTUYET;

» BosHarpakieHne OIEHIIMKOB He 3aBUCUT OT IIOJYyYEeHHOM HTOTOBOHM BEJIWYUHBI T'OJIOBOM
apeHTHOU ILJIaThI;

> olleHKa Oblyia MpoBe/ieHa B cOOTBeTCTBUM ¢ DefiepasibHBIM CTaHAAPTOM OleHKH N1 -"O61iue
TIOHATHSA OIEHKH, IMOJXOAbl K OlleHKe W TpeboBaHUs K mpoBefeHU0 orneHkn (PCO Ne 1)",
YTBEpP:K/JIeH NpUKa3oM MUHSKOHOMpa3BUTUA Poccun ot 20.05.2015 NO 297, ®enepasibHbIM
crauzaproMm oreHku N22 "Ilesp omenku u Buabl croumoctu (®CO N 2)", yTBepkaeH
npukazoM MuHsKoHOMpa3BUTHUA Poccuu ot 20 Mad 2015 I. N© 298, PesiepaibHBIM CTaHLAPTOM
orleHKH N23 "TpeGoanusi Kk otuery 06 orenke (®PCO NO 3)") yTBepKIeH IIPHUKA30M
MunskoHOMpa3BuTus Poccuu 0T 20.05.2015 N2 299, B COOTBETCTBHU C TpPeOOBAHUIMH
MesxryHapoHbIX cTaHAapToB (uHaHcoBod oruerHOocTH (IFRS) 13 «OneHka crpaBeajinuBOu
CTOMMOCTH», a TakKXe CTaHJapTOB ACCOIHAIlMA CAMOPETYJIUPYyeMON  OpraHU3aIluu
«HamuoHanbHast KOJUIETHA CIEIMaInCTOB-oleHIUKOB» (Accomuanusa CPO  «HKCO»),
ob6s3aTenbHBIX K IpuMeHeHUI0 wieHamu Acconmanuu CPO «HKCO» mpu ocymiecTBiaeHUN
OLIEHOYHOH JIeITEeIbHOCTH.

Porranounasn (crpaBeajimBas) CTOUMOCTH O{HOU OOBIKHOBEHHOM MMEHHOMN aKIUuH
ITAO «T'aznpom razopacnpeneienue Hu:xkauiit HoBropoa»
(T'ocymapeTBeHHBIHM perucTpanoHHbIN HoMep: 1-01-11768-E)

HAa JaTy NPOBEJAEHUA OIEHKH 17 MapTa 2017 roja COCTaBJIAET

80 PYBJIEHN

YuuThiBas XapaKTEPUCTHUKH OOBEKTa OIEHKH, Hajauyue WHOOPMAIHMHU O IeHaX MPeJIoKeHUs
O0O'BEKTOB aHAJOTUUHBIX OIEHHMBAEMOMY, JIAHHBIE O PBIHKE HA KOTOPOM oOOpaIlaercs OIeHUBAeMbIN
aKTUB, IPUMEHEHHbIe METOJbl OIIEHKU U WCXOJHbIe JaHHbIE, IOJyYeHHOe 3HAUeHHe PHIHOUHOU
CTOUMOCTH  COOTBETCTBYET 3HAUEHHIO CIPABEJIMBOM CTOMMOCTH B  OIpEJEJeHUH JIAHHOM
MexnayHapogaeiM — cranzaproM ¢uHancoBod oruetHoctu (IFRS) 13 «Omenka crpaBemynBOM
CTOUMOCTH» U MOXET OBbITh HCIOJIb30BAHO /ISl OIPEJIeJIEHNs] CTOMMOCTH aKTHBOB IO CIIPABEJIMBOU
CTOMMOCTH B COOTBETCTBHUU C (IFRS) 13 «OmeHka CIOpaBeJJIUBON CTOMMOCTU», BBEIECHHBIM B
nerictBre Ha Teppuropun Poccuiickoit ®epepamuu mpukazom MuHucTeperBa duHaHCOB Poccuiickoi
Qenepaniu ot 18 wumrosa 2012 roya N 106H «O BBeZleHUM B JIEHCTBUE W TPEKPAIeHUH JeUCTBUS
JTOKYMEHTOB MeKIyHAapOIHbIX CTAaHAApTOB (UHAHCOBOW OTUYETHOCTH HA TeppUTOpuu Poccuiickoi
Denepanun».

Onenmuk 000 “9KKOHA-OITEHKA” Hecrepos A.B.
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16. HOPDMATMBHO-METOAMYECKME
MATEPUAABI, MCMOAb3OBAHHbLIE
MCTOYHMKM MHADOPMALLMM

16.1. HopMmaTuBHbBIE MaTepPUAJIbI

1. T'paxpanckuii konekc P®. Yactu neppas u BTopas.

2. ®epepanbubiii 3akoH PO N@ 135 0T 29.07.1998 «O06 OIIEHOUYHOU JIeATETLHOCTH B PoccuiicKoi
Denepanun».

3. DenepasibHbIE CTAHIAPTHI OI[EHKU:

4. DenepasibHBIN CTaHAAPT OIeHKH N21 -"OO01Iue HOHATHS OIEHKH, TIO/IX0/IbI K OIlEHKe U TPeOOBaHUS K
nposeaenuio orenku (OCO N 1)", yrBeprkieH nprukazoM MuHsKOHOMpa3BuTUsA Poccru oT 20.05.2015
Ne 297;

5. @emepaybHBIN cTaHAAPT OlleHKH N22 "Ilespb omeHnku u Bu/bl crouMmoctu (®CO NO 2)", yrBeprkaeH
npukazoM MuHsKOHOMpa3BUTHA Poccuu oT 20 Mas 2015 T. N2 298;

6. ®emepanbHbIN cTaHIAPT orleHKU N23 "TpeboBanus k oTuery 06 orneHke (PCO N¢ 3)", yrBep:KaeH
npukazoM MuH3KOHOMpas3BuTus Poccrnu oT 20.05.2015 N 2909;

7. ®emepanbHbIN cTaHAAPT olleHKHU «Ornenka HeaBmKUMOCcTH (PCO N27)», yrBep:KaeHHbIH [Iprukazom
MunskonompasButus PO NO 611 ot 25 ceHTAOPSA 2014 T.

8. CrappapTsl AccoIialiii caMoperyarupyeMas opranusanusa « HarimoHaabHasa KOJJIETHsA
crienuanrucToB-oneHmuKkoB» (Acconuarus CPO « HKCO»), obsi3aTesibHbIe K IPUMEHEHUIO WIEHAMHI
Accoruanust CPO « HKCO» mpu ocyIecTBIIEeHUU OIIEHOYHOH JIeSITETbHOCTH.

9. MesxayHapozubie cTanaapTel puHaucoBoi otueTHOCTH (IFRS) 13 «O1ieHKa cripaBeiTHBOM
CTOHMMOCTH ».

10. Hasorosslil kozmexc PO.

16.2. MctouHuku o011ed nHdopMaIuu

1. IIpodeccroHaNbHBIA HAYYHO-ITPAKTHYECKUH KypHaI « BOIIPOCHI OLIeHKI»
2. HMuadopmanus HHTEPHET-CAUTOB.

3. 0030p5I 1 uccenoBaHus, IpeAocTaBaeHHble Mcniomuurenbuoi nupekiuei C300.
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17. [MoUAOXKEHMI K OTHETY 0O
oueHke
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17.1. Konmuu 1okyMmeHTOB O1leHIIKA

MHHUCTEPCTBO
IKOHOMHYECKOI'O PA3BUTHS
POCCHUHUCKON ®EJEPALIHH

DEJEPAJIBHAA CIIVAKBA
FOCYAAPCTBEHHOR PEFHCTPALIHH,
KAJACTPA ¥ KAPTOI'PAOHH
(POCPEECTP)

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

18 70 207 % d?-c?é‘&’ﬁ:/?z

Ha N2 1847 _OT__17.102012

HenomuurensHomy aupexropy
HexomMmepueckoro napriepersa
caMoperyaHpyemMas opraHu3aius

«HannoHansHas Konerds creuHaticTos-
OLCHIIHKOB?

Hemuuy U.B.

yi. Manast Opasisika, 4. 13, c1p. 3,
r. Mocksa, 119017

BBITTHCKA
W3 CAHHOTO FOCYAAPCTBEHHOTO PEECTPa CaMOPErYIHPYEMbIX OpranH3amii
OUEHIMHKOB

[oanoe HaHMCHOBAHNE HEKOMMEPUECKON
OprafHdsannn

HeKoMMepHeckoe NapTHEPCTBO
CAMOPETYIHPYEMAR OPraHH3aLHs
«HaumoransHas KOIeris creiianicTo-
OLEHIIHKORY

HEKOMMEPYECKOH opradisain

OdHaIEHOE COKPANIEHHOE HAHMEHOBAHNE

HIT CPO «HKCO»

Mecto HaxomaCHHS HCKOMMCp'lCCKOﬂ

119017, r. Mocksa, yi1, Mazas Opapiska, 1. 13,

CAHHOM FOCYAAPCTBECHHOM peCCipe

CAMOPETVIHPYEMBIX OPraHH3AUNH OLEHIUHKOB

Oprafusanny cTp. 3

Pykopoautens HekoMMepaeckoii oprannsaimy | Menommmreasnntii qupexrop — Jlémun Hean
(EAMHOIUIHBLT HCTIOTHHTEALHLIH opraH) Bukroposny

Jlara BRmiOueHNS cBesieHuIT O HeRoMMepueckoit | 19.12.2007

OPraHH3aiuN B eHILI TOCY1apCTBCHHBINA

peecTp CaMopervanpyeMbiX Oprann3auHn

OLICHIIKOB

Hontep HekoMMEpUeCKoit Opraunsaiiy B 0006

Hauansuuk Yipasaesus no KoHTpoIio

HaI30py B cepe caMoperyInpyeMbiX
Oprasusanui

OB, Nagapess
3801183

A -

M.X, NMonosa

47
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Hexkommepueckoe naprHepcTso

“Poccuitckas konnerus oueHwmKkos”

s

Hcx. Ne 30-78664- /27 47~
or LOF 2 iy

Boemmcka u3 Peectpa
Hexommepueckoro napruepersa «Poceniickas Ko/Lterus OLEHIHKOBY
or 07.10.2010

Hacrosmmmm noarsepixkaaio, uto OO0 "Dxkona-Onenka" (r.CankT-IletepOypr) asnsercs
aneHoM HIT «Poccuiickas kosierns oneHmmkony, HOMEp 110 peectpy 78664 3apeructpuposan

Ha ocHoBaHHH pemenus [Ipotokona Ne 20 or 21.02.2006 3acenanus [TpaBnennss HIT

«Poccniickas KOJUICT¥sl OLICHIIMKOBY.

WUcnonuurensusiii qu
pelg «Poccntickas

KOJLIerus

OUCHINHAKOB)

HMN PKO
ABNAETCA MNEHOM
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RARRAaLT X N RN AN,
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MO NWC Ne 7811R/776/00116/5

Hactoruma Nonwe emaas Crpaxosumkon < OAQ "AnsthaCrpaxonanne” Ma ocHomsmken Jassnenns Crpaxosarens &
NOATBEPXAEHHS yCnoBwh [OrOBOPE CTPEXOBEHMA OTBETCTBEHHOCTH OusHWwkoz Ne 7811R/TT8/001168/5 (ganes [orosop
CIPAX0BAnMSA), HEOTHEMNEMOM MACTRI0 KOTOROrO O ABNAETCH, ABWCTEYST B8 COOTBETCTBMM ¢ [OrCEOPOM CTPEXOBEHMR M
‘Mpasunamy CTPAXCAAHMS NPCMECCHOHANEHOR OTBETCTEEHHOCTM ousHwMkoa® oT 2410 2006r., xoTOpWE NPANSrAKTCR M
ARNAOTCA B0 HEOTREMNEMDA SACTRIO. MognuceiBan HacToawwi Monuc, CTpaxosarens NOATESDEASET, WTO NOAYNWUA 3TH
MEABUNA, OSHAKOMNEH C HUMM W OBAIYETEA BRNCNKATE.

Crpaxosarens: ODUECTEO C Orpés A OTBETCY OCTRIO «IXKOHE-OUEHKE
Wpnanvecknit agpec: 156244, Cankr-Nereplypr, Burebonm np., som 41, x.1
WHH: 73102685840

Obuexr cTpaxooanms:
OGrexmon CMPaXoeaHUn ABRANIMCH HE NPOMUBOpeYaLWs JaxoHodamenscmay Poccudicnod @ecepauul WytUSCNEsHHNE
uumepacs Cmpaxosamens, CAASEHHNS C© OORISHHOCSK NOCASOHBED 8 (TOPROKS, YCMSHOBNSHHOM SDEXGEHCKUM
JaxoMOdamenecmecn POccuicnod Pedepauuy. sosMecmume yOLIMKY, PUVUHEHHLIE SEXKEINUKY, JANTONUSWEMY 020800 Ha
MPCORIGHUE DUCHKY, O CORIU C Napywenuen Cmpaxosamency JOZ0O00E 13 IpOseGenue GUenmy, (Nt soamecmioms sped
UMYWISCMEY MPEMLUX NUY, NPUYUHSHKEIT 8 PE3YNBMame Hapywerur @edepansHoao 3anowa om 28.07.1998 N 135-03 «06
JEBAMEBNEHOCIIUY (C USMEHEHURMU U GONOMHEHURMY). (DOASDENEHSI CMEHABNMOS OUSHKY, UHLIX HODMEMUBHLNX
Mpasosex aomoe PO 8 GNaciv OUSHONNGT GENIGIBHOCIU, CIBHTENMOS U HPESUN OUEHOYHOT DENTBABNGCING N
OCYUOCITENEHUY  OUEHOYHOU OORTRENSHOCTING @ maKke ¢ xodnedcayuel Crpaxosamenc cy0ebubix 1 anecyDebnsx
PAcACA0E, CBAZEHHLX C NECTIYINGHUSM B20 OMESMOMESHHOCTIY 38 YOLIMKY, NDUNUHSHHNG ISNBIHUKY, IEKMMHUBIUEMY
DOBOH0P HE MPOSEOBMUE CUEHRY, UNU 3& 4PE0 UMYWECMSY MPemsyx Nuy.

Crpaxosof cnyuai:

Cmipaxcawid CnyYaeM C yHemoM ecex Neowesul, onpatenerul U UCKMOYeHUd, NpedyCMOMmPeHHLX HACMORWUM JO208000M
u Mpasunami CMPEX0SENUR, RENTEMCH YOMBHOSNeHHER Cyaom, apBUmpanthim CYydom 8 COOMEBMOMSUY © YCMAEHDRREHHOL
MOGBROOMMTTBRHHOMTING,  MDGMedckuM cydoM wiu npuanannes Crpaxosamenem 0oGposoiung ¢ NPREIpumenHO=0
cognacus Cmpaxoswjura OBAIAHHOCTIE E0IMBCMUME. YOBNTKU, MPUYUHEHHENS 25KA3YUKY, 3SKMGHUBWEMy (030800 Ha
NMPOEEASHUE OUEHKL, § CER3U C HapyweHuen Cmpaxoeamenen J0a0S0PE HA NPOEEAEHUS OUBHKU, LY UMYIIBCTBEHKEIL 8pad,
IRNUNERNNG  MpErBeUM  ulas, Oelemsusimau (D30 dCmEUEM) OUSMILUKS LML OUEHIUKOS BCNEICTEUE  HBDYIIERLD
mpeGosanuli GedepansHozo 3axowa om 29.07,7998 Mo 135-D3 «O§ OURHOUHOD GOAMGILHOCTNY (€ UIMEHEHUSMY 1
JOTONHERUAMU), hE08PaNEHLIX CMAHOAPMOE GUEHKU, UHBIX HOPMSMUEHLIX NpaedeLx axmoe PP & cGnacmu OysHOYHOU
deameeHochiy, CIMAHKAaNMOS U MPSEUNT CUEHOWHO] GeAMENBHOCML. 8 MBKKE KoveneHcuposams Cmpaxosameny cydebname u
oHRCydelie pAcxods), CORJANHE ¢ NHACMWIICHUGK €20 OMERMOMEBHNOCTIN 33 YEMMNL, MDUNLEINGIE  JIXATULKY,
IOKMOHUBLIEMY GOS0E0P HA MPOSBOBHUS OUSHIY, UNU 28 6Ped tIMYLUECTI8Y MPEMbUX M.

OUEHOHHES AERTENLHOCTL: GEAMENbHOCTIL COMPYaHUKOE CMOax08amenn, HANDABNEHHAR Ha YTMAHORNSHUS 8 GITHOWEHLU
O5LENMION CUNIKY PLIIGHHOD W UHOG CINOUMCEINI.

Crpaxoasas cymma: 100 000 000,00 (Cro munnuonon) pyBnei - o gCem SMpatomhiM CHYSISM, HICMTIuawm o maedonue
cpoka dslicmeun J020800a CMpaxosanus.

DpaHnza: He YCTAHOBNEHa

TeppuTopua CTpaxoBoro nokpeiTs Pocchickas Dagepaums

Cpox aencrann lorosopa CTpaxosannn:
HAozoeop empaxoaanus  aecmynaem a cuny ¢ 00 upcca 00 munym «17» oxmabps 2015 20da u dedemayem no 24 vaca 00
Muwyny & 10 okt 20762, SKMONUNETENG,

Mo [Jozceopy CMpaxoeasls MOKPLIBAIIMCA UCKMONITONEHO NPOMAHIU WL UCKCaIe MpoGoeanus, NPOTLAGTONHLG
Cmpaxosameno 8 meyeHue cpoxa dedumeus Jo20sops Cripaxoeakus winu He noadwee J-x nem ¢ Gams! 820 OKOHYSMUR, 33
owubru, BonyWeHHG compyOdnuwamy Cmpaxoeamens € meYeHue cpowa dedoemaeus Jo20000a Cmpaxosamus.
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Bommucka Ne 0032/78 ot 17 mapra 2014 roaa

u3 Peectpa camopery.mpyemoii opranmsammn OLEHIHKOB

Hacrosimas  Bemmcka w3 Peectpa  unenos Hexommepueckoro TapTHEpPCTBa
Camoperyiupyemoli opranusaunn  «HammoHanbHAas Kosuterus CIELHATHCTOB-OLEHIIMKOB)
BBUIAHA 110 3asIBJICHHIO

Hecreposa Anexces Branumuposuua

i@ HO. IARGUMEIS W ROANOE NAUMENOGGNTIE le‘ﬂ'llﬂdl(llll’

0 TOM, 4TO Hecrepos Anekceii Bnanumuposuy

@HO. oyenuyuxa)

(He) sIBISETCH WIeHOM Hexommepueckoro TIApTHEPCTBA CaMOPEryTHPYeMOH OpraHH3aLHH
(uyxcnoe nooxepryms)

«HaumonanbHas Komnerns cneusamcTon — ouentukosy (HIT CPO «HKCO»)

H (He) Bkmouen B Peectp wienos HIT CPO «HKCOy 17 suBaps 2008 roxa
(iyxcroe noouepknyme) .

3a perucTpauuoHHbM Ne00316.

pencrasurens HIT CPO «HKCO»
8 Cesepo-3anazHom peruore,
AecTBytowmii ot umenn HIT CPO
«HKCO» proves Tt N
no Josepernoct Ne 001/3-PIT ot i / FraA
10.02.2014 r e Ty Bagr
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MO JI U C Ne 7811R/776/00023/7

Hactoswmit  [Monuc seinan Crpaxosumkom - OAO "AnbpaCrpaxosanne" Ha ocHoBaHun 3assiaenus Crpaxosarens B
noATBepkKAEHHE YCN0BHi JloroBopa 0653aTeNbHON0 CTPAXOBaHHA OTBETCTBEHHOCTH OLEHLUMKA NPH OCYLUECTBACHHH OLEHOYHON
nesrenbHocTn Ne 781 1R/776/00023/7 (nanee [lorosop cTpaxosBaHHs), HEOTbEMIEMOIT YaCTbIO KOTOPOTO OH ABAAETCH, ACHCTBYET
B cooTBeTCTBHH ¢ JloroBopom crpaxosanus M “TlpaBunamu cTpaxoBaHHs NPO(ECCHOHANLHON OTBETCTBEHHOCTH OLEHLIMKOB™
or 02.11.2015r.,, KoTOpble NpUAAraioTCs W ABAAIOTCA €ro HeoTbemaeMol uacTbio. [MoanucbiBas Hactoswmit Tloawc,
Crpaxosatelnb NOATBEPXKAALT, YTO Nomyunn 314 [IpaBuna, 03HAKOMJIEH C HUMH H 00A3yeTCA BbINOIHATD.

Crpaxosarens: Ouenmuk - Hecrepos Anexceii Baaanmuposnyu

Anpec perucrpanun: r. Canxr-IlerepGypr, np. Kyabtypsi, 4. 25. k.3, k8. 220
O0beKT cTpaxoBaHus:

A)  umywyec e pecol,  C6s ¢ puckom omeemcmeennocmu oyexuwuka (Cmpaxoeamens) no
obs3amencmeam, 60IHUKAIOUUM 6CIEOCMBUE NPUYUHEHUA Yuepba 3aKa34 UKy, 3a:cmo-memem_y 002080p Ha NpoBedeHUe OYEHKU,
u (unu) mpemoun auyam (Boizooonpuobpemamensm).

bB) umywgecmeennvie unmepecer Cmpaxosamens, csa3annble ¢ PUCKOM GOZHUKHOBEHUS! HENPEOGUOCHHBIX CYOBHBIX U UHBIX
pacxodos Cmpaxosamens, 6 C683u C 3aAGICHHLIMU eMY MPeBOBAHUAMU (UCKAMU, NPEMeH3UAMU) O BOIMEUjeHuU 6peda, PUcKk
HACMYRIEHUS OMBEMCMEEHHOCMU 3Q NPUYUHEHUE KOMOPO2O 3ACMPAX06an nO 002080pY CMPaxO8aHUS.

CrpaxoBoii ciayuaii: ¢ yuemom ecex nonosicenuii, onpedenenuti u ucknowenull, npeoyemompennsix Hacmosugum Jo206opom u
[Tpasunamu cmpaxo6anus — yCmanoGIeHHblil GCMYNUGUUM 6 3GKOHHYIO CUTY PeueHuem apbumpajcnoeo cyoa (npusHannbiil
Cmpaxosuuxom) ghaxm npuvunenus ywepba oeiicmeuamu (besoeticmeuem) oyenuyuxa 6 pesyiomame Hapywenus mpebosanui

hedepansvubix cmanoapmos OYeHku, CManoapmos u np OYEHOUHOU O cmu, yeman X camopezynupyemou
opeanuzayuen OYeHUUKos, YIeHOM KOMOPOU AEIRNCA OYEHUWUK HA MOMEHM NPUYUHEHUA yujepba.
Cmpaxosbim ciyuaem makoice CA GO3HUK HenpeosudeHnbix cyoebubix u unblx pacxo0os Cmpaxosamens,

CBAZAHHBIX C 3AAGNCHHLIMU eMy mpeboGaHuAMU (UCKAMU, NPEeMEeH3UAMY) O BO3MewjeHuu 6pedd, Puck HAcmynieHus
0mMBemMCmMEeHHOCMU 3G NPUYUHEHUE KOMOPO20 3GCMPAx08an NO 002060py CMPAX08AHUA, NPU YCIOBUU YMO:

- maxue pacxoosi NPedsapumenbHoO NUCbMeRHO co2nacosansl co Cmpaxo6ujukom;

- maxue pacxoosl npou3ceoeHsl ¢ Yeablo OMKIOHUMb MpeboBaHus (UCKU, NpemeH3uu) o0 G03MeweHuu peoa AU CHUIUMb
pazmep 603MeueHu.

OueHouHas AeATeNLHOCTD: Odesimenvnocms Cmpaxosamens, HANPAGIEHHAR HA YCMAHOBNEHUE 6 OMHOWEHUU 0OBEKMos
OYEHKU POIHOYHON UAU UHOM, NPEOYCMOMPEHHOU (HedepanbHbiMu CmaHOGPMamM OYerKU, CMoUMoCmu.

Crpaxosasi cymma: 30 000 000 (Tpuauate MHIIHOHOB) pyOJeii - no 6cem cmpaxoseim ciywasm, HACMynusuum 6
mevenue cpoka oeticmeus Joeo6opa cmpaxosanus.

JIMMHT OTBETCTBEHHOCTH HA OMH cTPaxoBoii cayuaii: 30 000 000 (TpuauaTe muaanoHOB) pybaei

Dpaunwusa: ve yemanosiena
TeppuTopust CTPAXoBOro NOKPLITHS: Poccuiickas Pedepayus

Cpok aeiicteus /loroBopa crpaxoBauns: Jocosop cmpaxosanus écmynaem 6 cuny ¢ 00 vacos 00 munym "01" ¢hespars
2017 200a u oeuicmeyem no 23 waca 59 munwym "31" aneaps 2018 200a exnouumensro.

Cmpax pacnpocmp A HG CMpaxoewie cayuau, npousoweowue 6 mevyenue cpoka oenicmeus [ozosopa
CMpaxo6anus.
Crnyuaii npusnaemes cmpaxo6uim npu yciosuu, ¥mo:

- Oelicmeue / besoelicmeue OyeHWUKa, nOGNEKWIUE NPULUHEHUE BpPe0q, NPOU3OULIU 6 MeYeHUe Nepuoda Cmpaxo6aHus
VKA3GHHO20 8 002060pe CMPAXOBAHUSA,

- uMeemcs Hanuue npamMoil npunHO- -CeOCMBeHHON CBA3U MENCOY OeliC / Gesoeiic OYeHWUKa u 6pedom, o
GO3MEUeHUU KOMOPO20 Npeo Ha Npemensus,;

- mpe6osanue 0 6. ~6peda . (ucku, npemensuu), NPUMUHEHHO2O OaHHbIM CODbImuem, 6nepevie 3an6NeHbl
nocmpaoaswiet cmoponou 6 ueliue CPOKOGS UCKOGOU OABHOCMU, YCMAHOGNEHHON 3aKonooamenscmeom Poccutickon
Dedepayuu. E!

CTpaxoBUIHK: . & )}r/ apuu 0./ Crtpaxosartens: /Hectepos A.B./
M.IL. <t M

Mecmo u dama evtoauu nonuca: B

2. Cankm-ITemepGype

«24» ansaps 2017 200a
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