2CroHa

195112, np. [lTaymsana, 10M 18 Tenedon / @axc: 622-12-15

OTYET

OB OITPEJIEJIEHUU
PHIHOYHOMU (CIIPABE/JIMBOM) CTOUMOCTHU

OXHOH OOBIKHOBEHHOH NMEHHOM aKI[UN

ITyGIMIHOTO aKITMOHEPHOTO O0IIecTBa
«IleHTp3HePproxoJaJuHIr»

(TocymapcTBeHHBIN pErHCTPAIIMOHHBIA HOMEP: 1-01-55412-E)
OJHOU MPUBUJIETHPOBAHHON UMEHHOMN aKIIUU

IIyOiMIHOTO AaKITMOHEPHOTO O0IIeCTBAa
«I1eHTPIHEeProxXoJIAUHI»

(T'ocymapcTBEHHBIN PETUCTPAIMOHHBIN HOMED: 2-01-55412-E)

3AKA3UYUK ITAO “YIIPABJIAIOIITAA KOMITAHUA
“APCATEPA”, “/1.Y.” uHTepBaJIbHbBIM

nmaeBbIM MHBECTUIIUOHHBIM (DOHAOM

aknuu “Apcarepa - akiuu 6.4”

JATA ITPOBEJAEHUWA OLHEHKU 09 AHBapdA 2018 roga
JATA COCTABJIEHUA OTYETA 09 AHBapA 2018 roga
IOPA/IKOBBIN HOMEP N°¢ 207-01/18 -A
OTYETA

Cankr-IleTrepOypr
2018



COlNPOBOAMNTEABHOE NMMCbMO

Ouenmukom HecrepoBeim A.B. (Usnern Camoperynupyemoil opranuzanun «Hekxommepueckoe
napTHepcTBO «HallmoHaIbHAS KOJIJIETHS CHEI[UAINCTOB-OIEHIIIMKOB» (MECTO HAaXOXKeHUs: 119017 r. MOCKBa,
ya. Manass OpAbsIHKa oM 13, CTP. 3) BKJIIOYEH B PEECTP OLIEHIIUKOB 17.01.2008r. 3a N° 00316), 3aKII0YHUBIIAM
TpyzoBoi moropop ¢ OO0 “Oxkona-OleHKa” U B COOTBETCTBUM € 3aJlaHHEM Ha OIeHKy N2 207-01/18 -A k
Iloroeopy N2 19/09 0T «19» ceHTAOGpsA 2005 r., 3akaoueHHbIM Mexay OO0 “Oxkona-Orenka” u [TAO
«YmupasJsmoomnasa KoMmanusa «Apcarepa» «/[.Y.» HWHTEpBIbLHBIM ITA€BbIM HHBECTHIMOHHBIM (POHIOM aKITUN
«Apcarepa — akiuu 6.4», IPOU3BeIeHa OllEHKA PHIHOYHOM (CIIpaBe/InBOI) CTOMMOCTH OJHOU OOBIKHOBEHHOM
UMeHHOH akiuu IlyOsmyHOro akmuoHepHoro obmiectBa «IleHTpaneproxonauur»  (I'ocymapcTBeHHBIH
PErUCTPAIlHOHHBIA HOMeED: 1-01-55412-E) M OfHOH IPHUBUIETMPOBAHHOW HMMEHHOH akiuu I[ly6audHOro
akiuoHepHoro obiecrsa «LlenTpaneproxonauur» (I'ocyZapcTBEHHBIN PErUCTPAIMOHHBIA HOMED: 2-01-55412-
E) 1o cocTrosiHUIO Ha 09 sTHBapsA 2018 roja.

[TpenronaraeTcst, UTo pe3y/bTaThl IPOBEAEHHON OIEHKU OYAyT MCIOJIb30BAHBI JII1 HH(GOPMHUPOBAHUS
3aKa34yrKa O PhIHOYHOM (CIIpaBeIMBOM) CTOUMOCTH.

B mporecce omeHKM MBI UCIIOJIB30BAJIA HOJXOJBI M METOJbI, HanboJiee MOAXOZSAIINE IS JIAHHOTO
obbekra. OreHOouHbIe PabOThI OBUTH IPOBEZIEHBI B COOTBETCTBUU ¢ DeiepayIbHbIM CTAHJIAPTOM OlleHKH NO1 -
"OO61re IOHATHS OIEHKH, ITOAXO/BI K OlleHKe U TpeboBaHusA K mnposeAenuto ounenku (OCO NO 1)"; yrBep:kaeH
MpUKa30M MUHAKOHOMpPa3BUTHs Poccuu oT 20.05.2015 N@ 297, PenepasbHBIM CTaHZAPTOM olleHKu NO2 "Ilespb
oneHkH u BuAbl croumoctu (PCO N2 2)") yrBep:k/ieH npuka3oM MUHIKOHOMpPa3BUTHSA Poccruu oT 20 Mas 2015
r. N2 298, ®enepanbHbIM cTaHZapTOM OlleHKU N23 "TpeboBanus K otuery 06 orerke (PCO N2 3)", yrBep:kaeH
NMpUKa3oM MUHSKOHOMpa3BUTHA Poccuu OT 20.05.2015 NO 209, B COOTBETCTBMH C TpeGOBaHUSIMU
MesxayHapoaHbIX craHmaptoB ¢uHaHcoBoli otdeTHOCTH (IFRS) 13 «OmeHka CIpaBeiIMBOH CTOMMOCTH», a
TaKKe CTAH/IAPTOB ACCOLMAIIUK CAaMOPETYJIMPYEMON opraHu3anuu « HanuoHabHAsA KOJUIETHs CHEIUIHCTOB-
oneHukoB» (Acconmarua CPO «HKCO»), 00s3aTelbHBIX K IpHUMeHeHUIo uwieHamu Accoruanuu CPO
«HKCO» mpu ocyIecTBIEHUH OIEHOUHOU JeATETbHOCTHU.

Hama orenka ocHOBbIBajIach Ha uHGpopManuu 00 00BEKTe, MPABOYCTAHABIHMBAIOIIUX JOKYMEHTax U
JIPYTUX JIAHHBIX, TOJIyYeHHBIX U3 OTKPBITHIX U PErJIaMeHTUPOBAHHBIX UCTOYHHUKOB. [IpH OllEHKE MBI MCXOJTHIA
U3 TIPEIIOJIOKEHNA, YTO OOBEKT He 3aJ0KeH W He OoOpeMeHEH JIOJITOBhIMU 00s3aTesbcTBaMu. Hamu He
MIPOBOJIWJIACH Ay/IUTOPCKAs FUIM WHAs IMPOBEPKA (PUHAHCOBOH OTYETHOCTU U IpaB cobcTBeHHOCTH. Obpainaem
BHUMAaHUE, YTO 3TO IUCHMO HE ABJIAETCA OTUETOM II0 OI[€HKE, & TOJIBKO IIPEABAPsET OTUYET, IPHUBEIEHHBIH Jajiee.
OT/esIbHBIE YACTH HACTOAIIEH OI[EHKHU HE MOTYT TPAKTOBAThCs PA3/IEIBLHO, & TOJIBKO B CBS3H C ITOJTHBIM TEKCTOM
MIPWIaraeMoro OTYeTa, IPUHUMAas BO BHUMAHUE BCe COZIepKAIINeCs TaM JIOMYIIEeHN U OTPAHUYEHUS.

B owryuae, ecniu mpuobOpereHus makera akiui IIAO "IleHTpP3HEPTOXOJAUHT', pa3Mep KOTOPOTO
cocTaBiisieT He 0Oosiee 10% OT OOINET0 KOJIMYECTBA AaKI[UHM, PHIHOYHAS CTOMMOCTh TAaKOTO TaKeTa aKI[Ui
ompenesisieTcsl MyTeM MaTeMaTUYECKOTO IMEPEMHOMKEHUs KOJIMUECTBA aKIWH, HaXOMASIUXCA B IaKeTe, Ha
PBIHOYHYIO CTOMMOCTb aKI1i, YKa3aHHOH B HacTosmeM OTJere.

Ha ocHoBaHuu nHGOPMAIUH, ITPEICTABIEHHON U TPOAHATM3UPOBAHHOH B IPUBEIEHHOM HIDKE OTUETE 00
OIleHKe 00BEKTA, MBI IPUIILIU K 3aKJTIOUEHUI0, UTO:

PeiHouHasn (cnpaBeaInBas) CTOMMOCTDH OJHO OOBIKHOBEHHOM MMEHHON aKInu
IMTAO «I1eHTPIHEPTOXOJIUHT»
(TocymapcTBeHHBIN PErMCTPAIlHOHHBIN HOMED: 1-01-55412-E)
Ha JaTy IPOBeJeHHUA OIleHKU 09 AHBapA 2018 roga cocraBjsaer
0,06 (ITECTH COTHIX) PYBJIA
PeiHouHasn (cipaBeaIvBas) CTOMMOCTH OJAHOI MPUBUJIETHPOBAHHON UMEHHOM! aKIUuH
IMTAO «I1eHTPIHEPTOXOJIUHT»
(TocymapcTBeHHBIN PETUCTPAIMOHHBIN HOMep: 2-01-55412-E)
Ha aTy IPOBeJAeHUuA OIleHKU 09 AHBapA 2018 roga cocraBjisaer
0,06 (ITECTH COTHIX) PYBJIA

OcHoBHass wuHbOpManusi W aHAJAW3, UCIOJIb30BAHHBIE [JIsI OIEHKH CTOMMOCTH, OTPaKEHBI B
COOTBETCTBYIOII[MX pa3ziesiax oT4eTa. B ciyuae HEOOXOAMMOCTH HAMU MOTYT OBITh JIaHBI JIOTIOJTHUTEHHbBIE
Pa3bACHEHUS U KOMMEHTAPUU.

YuurbiBas XapaKTEPUCTUKU 00bEKTA OIEHKH, Hain4yue WHGOPMAIMY O IeHaX MPe/JIOKeHNUsT 0ObEeKTOB
AQHAJIOTUYHBIX OI€HUBAEMOMY, JAHHbIE O PIHKE HAa KOTOPOM OOpaIaeTcs OlleHUBAEMBII aKTUB, IPUMEHEHHbIE
METO/Ibl OIIEHKU U UCXO/IHbIE JaHHbIE, IOJyUeHHOe 3HAUeHe PHIHOYHON CTOUMOCTH COOTBETCTBYET 3HAUEHUIO
CIpaBe/JINBON CTOMMOCTHU B ONIPEZIEJIEHNH, JAHHOM MeX/IyHapOAHBIM CTaHAAPTOM (PMHAHCOBON OTYETHOCTH
(IFRS) 13 «OreHKa CHOPaBEIUBON CTOMMOCTU», U MOKET OBITh HCIIOJIB30BAHO JJIsSI OMPEIEIEHUs CTOUMOCTH
aKTHBOB IO cpaBeninBoil croumoctu B cootBerctBum ¢ (IFRS) 13 «OueHka copaBeIMBONM CTOMMOCTHY,
BBEJIEHHBIM B JlelicTBHe Ha Tepputopun Poccuiickoit ®enepanuu mnpukazom MuHucrepcTBa (HUHAHCOB
Poccuiickoit ®epepanmu ot 18 wmronsa 2012 rozxa N2 106H «O BBeAeHHMU B JEHCTBHE W IIPEKpAIeHUU
JIEVICTBUSA JIOKyMeHTOB MeXXyHapOAHBIX CTAaHAAPTOB (PHMHAHCOBON OTUETHOCTH Ha Teppuropum Poccuiickoit
Denepanun».

leHepasbHBIN TUPEKTOD
000 “9KKOHA-OIIEHKA” Kusuceni B.B.
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1. OCHOBHbIE AOOKTbI 1 BbIBOADI

O6BbEKT OLEHKN

OpHa 06bIKHOBEHHAsi UMEeHHas akums

OMUTEHT

MAO "LieHTpaHeproxonauHr"

YcTaBHbI Kanutan, py6.

872 658 070,42

["ocynapcTBeHHbI
perncTpaLmoHHbIN HOMep

OB6bIKHOBEHHasi UMeHHas akLuus
["ocypnapcTBeHHbIN pernctpaumoHHbin Homep: 1-01-55412-E
lMpuBunernposaHHan MMeHHan akuua

["ocynapcTBEHHbIN perncTpaumoHHbin Homep: 2-01-55412-E

BanaHcoBasi (HOMUHanNbHasi)
CTOMMOCTb aKLMu

0,01 py6ns

OueHnBaeMble npaBa

[MpaBo cobCcTBEHHOCTU

Bugbl onpep.enﬂeMOﬁ CTOMMOCTHU

PbiHo4YHasn (cnpaBeasiMBasi) CTOMMOCTb

Lenb oueHkun

OnpepeneHne pbIHOYHONM (CnpaBeasIMBo) CTOMMOCTU B LENsIX MHOpMUpoBaHus
3akasuuka 1 aJisi NPUHSATAS YNpaBieHYeCKUX peLleHmnin

LencTeutenbHasa aata OLEHKU:

09 anBaps 2018 roga

Mepuop npoBeneHns paborT:

09 anBaps 2018 roga

[ata coctaBneHus OT4erTa:

09 aHeaps 2018 roga

OcHoBaHve A1 NpoBeaeHust
pabort:

Lorosop N2 19/09 06 oLieHKe nMyLLecTBa, COCTaBISIOLLErO MHTEPBasbHbIA NAaeBon
MHBECTULMOHHBIN hoHA, akumi oT «19» ceHTsbps 2005 roga mexay MAO «YnpasnstoLas
komMnaHusa «Apcarepa» «[.Y.» MHTepBanbHbIM MaeBbIM NHBECTULMOHHbLIM (DOHAOM aKuun
«Apcarepa - akuum 6.4» n OO0 «3kkoHa-OueHkay; 3agaHune Ha oueHky Ne 207-01/18 -A k
Lorosopy N2 19/09 ot «19» ceHTsi6psi 2005 r.

Mcnonb3yemble cTaHaapThl

OLIeHKM

3aTpaTHbIM nopxoaom, py6.

®depepanbHbiin 3akoH N2135-03 «O6 oueHouHoN AesATensHocTy B Poccuiickon
®depepaunn» (B pegakuumn epepanbHoro 3akoHa ot 28.12.2010 r. Ne 431-d3 «O
BHECEHUN n3ameHeHuin B PepepanbHblil 3aKoH «O6 OLLEHOYHON AEeATENbHOCTY B
Poccuiickon ®epepaunn» n ctatbun 5 depnepanbHoro 3akoHa «O BHECEHUU U3MEHEHUI B
®depepanbHbiil 3akoH «O6 oLeHo4YHON aesTenbHOCTU B Poccuiickon denepauumn» un
oTAenbHble 3aKoHopaTenbHble akTbl Poccuiickon ®depepaumnn»)

®depfepanbHbI cTaHAapT oueHkK «ObLme NOHATUA OLEeHKW, MoaxoAab! 1 TpeboBaHus K
nposefeHuto oueHkn (PCO Ne1)», yTBepxaeHHbIN MNprkazom MUHIKOHOMpa3BUTUS
Poccun N 297 o1 20.05.2015 .

®depepanbHblil cTaHAapT oueHkn «Lenb oueHkn n Buapl ctoumocTtn (PCO No2)y,
yTBepXaeHHbIn MNprkaszom MuHakoHompassutusa Poccun N 298 ot 20.05.2015 r.

depnepanbHbI cTaHaApT oueHkn « TpeboBaHus K oTyeTy 06 oueHke (PCO Ne3)»,
yTBepXaeHHbIn [Nprkaszom MuHakoHompassutua Poccun N 299 ot 20.05.2015 .

Crangaptbl CTO COC HKCO, ytBepxaeHHble NpaBneHnem Accounauum CPO «HKCO»
(MpoTokon Ne 26 ot 24.09.2015 r.)

MexpayHapogHbin ctaHgapT douHaHcoBow otyeTHocTH (IFRS) 13 «OueHka cnpaBeanvson
CTOMMOCTMN»

56 458 772 000 py6nen

CpaBHUTENbHBLIM NOAX0A0M, py6.

211 190 000 py6nei

PuiHouHas (cnpaBepnusas) ctoumocTtb 100% nakeTta, py6.

5235 948 000 py6nen

PbiHo4YHas (cnpaBeanmBas) CTOMMOCTb OfHON O6LIKHOBEHHHON MMEHHOM akuum, py6.

0,06 (wecTtb coTbIX) pybnsa

PbIHOYHasA (cnpaBeanvBas) CTOMMOCTb OAHOM NPUBUIIErMPOBaHHON UMEHHOW akuuu, py6.

0,06 (wecTtb coTbIX) pybnsa
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2. ObLme ceeaeHUd

2.1. CBegeHUs 0 3aKa3uuKe

[Tybsmunoe AkiinoHepHoe OOIIecTBo

«Yrpasidmomnas KoMIIaHua «Apcarepa»

«/1.Y.» MHTepBAIbHBIM [1a€BBIM MHBECTHIUOHHBIM (DOHOM aKIUU «Apcarepa — akiuu 6.4»
OI'PH 1047855067633

Hara npucBoenus OI'PH 23 aBrycra 2004 roga

WHH 7825481139 KIIII 783501001

Tenedon/daxc +7 812 313 05 32

2.2, CBeznenus 00 OIeHIIIUKE

OO11eCTBO C OTPAHUYEHHOU OTBETCTBEHHOCTBHIO « IKKOHA-O1eHKa»

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

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

e-mail: apr@eccona.spb.ru

OtBerctBeHHOCTE OO0 «3IKKOHA-OneHKa» 3acTtpaxoBaHa B OAO «Anbda-CTrpaxoBaHue»,
nosic N2 7811R/776/00089/7 mata BbImaum 05 OKTAOps 2017 roma, CrpaxoBas cymMa
100 000 000 (CTO MUJLJTHOHOB) PyOJIEH.

ABnsercsa wienoMm HII «Poccuiickas KOJJIETHUs OLEHIITUKOB».

®.1N.0. Hectepos Anekcen Bnagummposuy

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

oLeHLIMKa

CBefeHusi 0 Tpy4OBOM [0roBope Tpynosou gorosop ¢ VcnonHutenem 6/H ot 06 ceHtabpsa 2010 roga
MHdopmauumsa o uneHcTse B YUneH Hekommepueckoro naptHepcTBa «Camoperynupyemasi opraHusawums
camoperynMpyemoi opraHusasmm «HauuoHanbHas Konnervs cneuuanucToB-OLEHLLUKOB» (MECTO HAXOXAEHUS: T.
OLEHLLNKOB Mockga, yn. Manas OpgblHka, A.13, cTp.3); BKJIlOYEH B PEECTp OLEHLLMKOB

17.01.2008r. 3a N2 00316

WHdopmauumsa o nonyyeHun 3akoHuun UMK CMNernady; gunnom M Ne 595642 25.04.2005 r.; cpok o0by4eHus:
npodgeccroHarnbHbIX 3HaHWUIN B 12 cpeBpans 2004 - 25 anpena 2005 ropa; kypc «OueHka CTOMMOCTY NPeANpUATUA
0o6nacTy oLeHOYHON AesTENBHOCTH (6usHeca)»

MHdopmaums o ctpaxoBaHum OTBeTCcTBEHHOCTL HectepoBa Anekcest BnagumupoBuya 3actpaxoBaHa B OAO
rpaxaaHcKoin OTBETCTBEHHOCTH «AnbcaCtpaxoBaHuey, nonuc N2 7811R/776/00023/7 ot 24 axBapsa 2017 roga Ha
cymmy 30 000 000 (Tpuauate munnuoHos) py6nei. Cpok AeicTBusa gorosopa
cTpaxoBaHusi ¢ 1 peBpansa 2017 r. no 31 auBaps 2018 r.

Ctax paboTbl B OLLEHOYHOMN 10 net
0eAaTenbHOCTH
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2.3. OcHOBaHUe /1 IIPOBEAEHUS OLIEHKHU

JoroBop N2 19/09 006 OIleHKE UMYIIECTBA, COCTABJISIONIEr0 MHTEPBAIBHBIN MA€BOH WHBECTUITMOHHBIN
dosa akui OT «19» ceHTAOPs 2005 roga Mexay [TAO «Ynpasisaomas koMmanusa «Apcarepa» «J[.Y.»
WHTEPBAJIPHBIM 1a€BbIM HHBECTUIIMOHHBIM (DOHJIOM aKIHi «Apcarepa — aknuu 6.4» u 000 «DKKOHa-
Omnenka»; 3amanue Ha oneHKY N9 207-01/18 -A k JloroBopy N2 19/09 OT «19» CeHTsI0ps 2005 T.
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3. 3aAQHME HA OLEHKY

3.1. OOBEKT OLIeHKH

Onna  oObikHOBeHHast uMmeHHas aknus I[IAO  "llentpaueproxosmauur”  (I'ocymapcTBeHHBIN
PETUCTPAIMOHHBIN HOMED: 1-01-55412-E).

Onna mpuBwiernpoBaHHas wuMeHHas akmus [TAO "Ienrtpaneproxonauar” (I'ocymapcTBeHHBIH
PETUCTPAIMOHHBIN HOMED: 2-01-55412-E).

3.2. Imy1iecTBeHHBIE TIpaBa Ha 0OBEKT OLIEHKU

IIpaBO COOCTBEHHOCTH.

3.3. LleJsib OLieHKHU

Ilesiblo  OLIEHKW  ABJISAETCS  ONIpeEJieJIeHWe PHIHOYHOW  (CIpaBeJ/TMBOM) CTOMMOCTH B IEJISX
nHGOpMHUPOBaHUs 3aKa3unKa U JIJISI IPUHATHS YIIPABJIEHUECKUX PElleHH.

3.4. Hpe,zmonaraeMoe HCIIOJIb30OBAHUE PE3YJIbTATOB OII€EHKH U
CBA3aHHBIE C 9THUM OI'PaHUYECHUA

JI71g IpUHATHA yIpaBJIeHYeCKUX pellleHu 1 NHOOPMUPOBaHUA 3aKa3unKa.

3.5. Bu cTouMOCTH, COCTaB OIleHUBAeMbIX IIPaB

CoryacHo JIOroBopy Ha OKasaHHME YCIyr II0 OIEHKE BHUJ, OIpeAessieMON CTOMMOCTA — PBIHOYHAsA
(cmpaBesyTUBasi) CTOMMOCTb.

3.6. /laTa oieHKu

09 ssHBaps 2018 roza

3.7. laTa cocraBjieHUsI OTUETA, €r0 IIOPSITKOBBIN HOMEP.

09 sHBapAa 2018 roga. Homep otuéTa — 207-01/18 -A

3.8. Cpok nmpoBesieHUs OIleHKH!

09 ssHBaps 2018 roza
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4. OCHOBHbIE AOMYLLEHMA U
OrPAHUYMBAIOLLIME YCAOBUS

CJIEZLYIOH_II/IG JOIIYIIECHUA U OTPAHUYECHUA ABJIAIOTCA HEOTHheMJIEMOH YaCThIO JAaHHOT'O OT4YeTa. I/ICXOILH u3
HIDKeCJIEAYIOMeH TPAKTOBKH U JOTOBOPEHHOCTEN, HACTOSIIUE YCIOBHUS IOJIPa3yMEBAIOT UX IIOJIHOE
oflHO3HAUHOe ToHMMaHue CTopoHamMu, a Takke GaKT TOro, YTO BCe IIOJIOXKEHUs, pPe3yJIbTaThl
IIEPpEroBOpoOB U 3adABJICHHA, HE OTOBOPEHHBIE B TEKCTE€ OTYETa, TEPAIT CHJLY. HaCTOHI.LII/Ie yCJI0BUA HE
MOTYT OBITH U3MEHEHBI WU MpeoOpa3oBaHbl MHBIM 00pa30M KpoMe Kak 3a MOAmuchio ob6enx CTOPOH.
Hacrosiiye ycyioBUs PacIpoCTPaHSAIOTCSA Ha TpaBopeeMHUKOB CTOPOH.

>
>

v V VY VYV

A\

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

OneHIIUKN He HeCyT OTBETCTBEHHOCTH 32  IOpHAMYEcCKOoe OIHCAaHWEe IIpaB OIeHUBAeMOH
COOCTBEHHOCTH WJIM 32 BOIIPOCHI, CBSI3aHHBIE C PACCMOTPEHHEM IIpaB COOCTBEHHOCTH, BKJIIOYAs
cepBUTYTHL. IIpaBo OlleHMBAaeMON COOCTBEHHOCTH CUUTAETCS JIOCTOBEPHBIM U JOCTATOUHBIM IS
PBIHOYHOTO 0060POTa OIeHHUBaeMoro o0bekTa. OneHnBaemMasi COOCTBEHHOCTh CUUTAETCS CBOOOHOM OT
KaKUX-JTH0O0 MpeTeH3UH WU OTPAaHUYEHUH, KpOMe OTOBOPEHHBIX B OTUETE.

OneHnukn He 00s3aHBI TPUBOJUTH MOAPOOHBIE 0030pHBIEe Marepuasbl ((pororpaduu, ITaHBI,
YepTeXH U T. I.) 0 OOBEKTY HEIBHKUMOCTH. Bce 10M00HBIE MaTEpPUAJIBI B OTYETE BKJIIOUEHBI
HCKJIIOUUTEJIBHO JIJIsS TOTO, YTOOBI IOMOYb YUTATEIO IOJIYIUTD IIPE/ICTaBIeHe 00 0ObeKTe.

O1neHKa IPOU3BOJIUTCA TOJIBKO HA OCHOBAHUM IIPENOCTAaBJIIEHHON 3aka3uynmkoM WHOOpMAIuu M
[IOJIyYeHHBIX JIOKYMEHTAJIbHBIX MaTEPHAJIOB, a TaKkKe MpoBeAeHHOro OIeHIMKAMH BHU3YaJIbHOTO
0CMOTpA.

CrnernuasnbHBIX n3MepeHHil OIEHITUKOM He MPOBOAWIOCh. OIEHINNK He HeCeT OTBETCTBEHHOCTH 33
JIOCTOBEPHOCTH U IIOJTHOTY HH(POPMAIHH, IPEJOCTaBIeHHON 3aKa3UHKOM.

[Tpennosnaraercs, uto GU3NUECKHIE XapPaKTEPUCTHUKHU O0BEKTA U €r0 HUCIOJIb30BAaHHE COOTBETCTBYIOT
(benepasbHBIM U MECTHBIM 3aKOHAM U HOPMATHBAM.

OneHIIUKN BIIpaBe WCIOJB30BATh IIPU OIEHKe O00beKTa  JioOble MEeTOJUKH pacyeTa, He
MIPOTUBOpEYAII[He IPUHITUIIAM PHIHOYHOU OIIEHKH.

Hu 3akasuuk, Hu OLEHIIMKA HE MOTYT HCIOJIB30BAaTh OTUET WHAYe, UYeM 3TO IIPEAyCMOTPEHO
JloroBopoM Ha OLeHKy. Pasryiamenue cozpepKaHHs HACTOSIIETO OTYETA BO3MOXKHO TOJIBKO IIOCTIE
MIpeBAaPUTETHLHOTO MUCEMEHHOTO COTJIACOBAHMS.

Ot OueHIUKOB He TpeOyeTcs TMOSBJIATHCSA B Cy/le FUIH CBUZETEIHCTBOBATH WHBIM CIOCOOOM IIO
[IOBOJTYy ITPOU3BEIEHHON OIeHKH MHAYe KaK 110 O(UIINATBFHOMY BbI30BY Cy/ia.

Muenve OIEHIIUKOB OTHOCHUTEJBHO PBHIHOYHOM CTOMMOCTH OOBEKTa J[IeHCTBUTENIBHO Ha [IaTy
IIpoBesieHus oneHKU. ONeHIUKN He TPUHUMAIOT Ha ce0s HUKAKON OTBETCTBEHHOCTH 32 M3MEHEHUe
MOJTUTUYECKUX, aIMUHUCTPATUBHBIX, SKOHOMUYECKUX, IOPUAUUECKUX U UHBIX (DAKTOPOB, KOTOPBIE
MOTYT BO3HUKHYTD IIOCJIE 3TOH JIAThI U MIOBJIUATH HA PHIHOYHYIO CUTYAIIHIO.

Hacrosmuit otueTr comep:kuT mpodeccroHanbHoe MHeHUe OIEHINNKOB OTHOCHTENBHO Haubosiee
BEPOSITHOH IIeHBI C/IEJIKU ¢ 0OBEKTOM Ha JIaTy MPOBEJEHUs OIeHKH U He sIBJISETCS TapaHTHeH TOTo,
4YTO 0OBEKT OYZET MPOJIaH HAa CBOOOTHOM PHIHKE UMEHHO IO ATOH I[eHE.
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5. [NpmeHgembie CTOHAQPTHI
OLLEHOYHOM AEATEABHOCTMH

OneHouyHble paboThl OBUIM IPOBENEHHI B COOTBETCTBHH € JEUCTBYOIIUM B PO
3aKOHO/IaTEILCTBOM, Ha ocHoBaHMHU PesiepanbHOro 3akoHa N2135-P3 «O06 OIeHOYHOU /IeSITETbHOCTH B
Poccutickoit ®eneparnun» (B peaknnu PesepayibHOTO 3aKoHa OT 28.12.2010 T. N2 431-O3 «O BHeceHUU
n3MeHeHUH B OeepasibHbIN 3aK0H «O0 OIIEHOYHOU JIesITeIbHOCTH B Poccuiickoit Desiepaiii» U CTaThIO
5 ®enepanpHoro 3akoHa «O BHeceHuun wuaMeHeHUd B PenepanbHbili 3akoH «0O0 OIEHOYHOH
JleaTeNbHOCTH B Poccuiickori @ezepaniii» W OTJEIbHBIE 3aKOHOJATEJIbHBIE aKThl Poccuiickon
Denepanum»), PegepaIbHBIM CTAaHAPTOM OIleHKH « OOIIKe MOHATHSA OIEHKH, ITOAXO0/Ibl U TPeOOBaHUS K
npoBenenuio oneHku (@CO NO1)», yrBepskaenHoro [Ipukaszom Munskonompasputus Poccun N 297 ot
20.05.2015 T., ®enepasbHbIM cTaHAApTOM OlleHKH «Ilesh omeHkn u Buzbl croumocta (PCO No2)»,
yTBep:kZeHHOTO [Ipmkazom MuHskoHOMpa3Butus Poccuu N 298 oT 20.05.2015 1., ®OenepasibHbIM
cTaHzapToM oreHKn «TpeboBanus Kk oTuery 00 omnenke (PCO NO3)», yrBepikaeHHOoro IIpukazom
Munskonompassutus Poccun N 299 ot 20.05.2015 1., Crangapramu CTO C/IC HKCO, yTBep:k/ieHHbIM
[IpaBnenuem Accoruamuu CPO «HKCO» (ITporokos NO 26 0T 24.09.2015 T.), B COOTBETCTBHH C
TpeboBaHUAMH MexAyHapoAHbIX cTaHzapToB (¢uuHaHcoBoil ortuetHoctu (IFRS) 13  «Ouenka
CIIPaBeVTUBON CTOUMOCTH » .

B Tex cirydasx, KOT/ia B BhIIIIEHA3BaHHBIX HOPMATHBHBIX aKTaX OTCYTCTBYeT 6a3za JJisi 00bsCHEHUS
KaKUX-JIH00 TEPMHUHOB, HCIIOJB3yeMbIX B HacroameM OTdere, I OIpPENEIeHUS 5TUX TEPMHHOB
UCIoJb3yIoTea MesxiyHapoHble cTaHapThl oneHkr MCO-2005, a TakKe IIpouyrie HOpMaTUBHBIE aKThI,
Ha KOTOpble UMEIOTCsI CChIJIKU B COOTBETCTBYIOIIUX paszesax OTyera.

5.1. Busi cTrouMoOCTH U OlleHUBaeMble MpaBa

B HacrosieM oOT4yeTe ONpenesiseTcs pbIHOUHAsA (CHpaBeZIMBasl) CTOMMOCTh —IIpaBa
COOCTBEHHOCTH Ha OJHY OOBIKHOBEHHYI0O HMeHHyI0 aknuio ITAO "IleHTpsHeproxoiguHr" uU OIHY
MPUBUJIETUPOBAHHYIO UMeHHYI0 akiuio [TAO "IleHTpaHeproXoIquHT".

5.2. OnpeneneHre pplHOYHOU CTOUMOCTH

PoutHounas cmoumocmuw!:

“Ilog, pPIHOYHON CTOMMOCTBIO OOBEKTa OIEHKH MOHUMAaeTCsl HaumboJiee BEpOSTHAS IieHa, IO
KOTOPOI IAaHHBIN OO'BEKT OI[EHKH MOKET OBITh OTUYKJEH HA OTKPHITOM PBIHKE B YCJIOBUSAX KOHKYPEHIUH,
KOT/Ia CTOPOHBI CAEJKH JAEHCTBYIOT pa3yMHO, pacrojiaras Bced HeoOXoauMmou wHdopMmanued, a Ha
BeJINUMHE [IeHBI CZEJTKH He OTPAXKAIOTCSA KaKre-Tn00 Ype3BpIYaiiHble 00CTOATEIIBCTBA, TO €CTh KOT/IA:

» OJHA U3 CTOPOH CAEJIKH He 00513aHa OTUYXKIaTh OOBEKT OLIEHKH, a Jpyras CTOpPOHA He o0s3aHa
MPUHUMATH UCIIOJTHEHUE;
CTOPOHBI CJIEJIKH XOPOIIIO0 OCBEIOMJIEHBI O IIPEZIMETE CAEJIKU U IEHCTBYIOT B CBOMX HHTEPECax;
0OBEKT OLIEHKH IIPE/ICTABIIEH HA OTKPBITHIN PHIHOK B GopMe IyOInIHON 0depThl;
I[eHa CIeJKU TMpeJcTaBiseT cob0OM pa3yMHOe BO3HArpakleHHe 3a OOBEKT OIeHKH U
MIPUHYK/IEHNUS K COBEPIIEHUIO CIEJIKH B OTHOLIEHWH CTOPOH CAETKU C UYbeH-JTHOO0 CTOPOHBI HE
OBLIO;
» IUIaTeXx 3a 00BEKT OIeHKH BBIPAJKEH B IeHEIKHOU hopme”

Y V VY

5.3. OnpeneneHne OlleHNBAEMbIX ITPaB

Codepicanue npasa coocmeeHHocIMU: 2

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

! ®depepanbHblii 3akoH oT 29 uiona 1998 r. Ne 135-d3 «O6 oueHoYHoM aesatenbHocTu B Poccuickon degepauun»
2 paxpaHckuin kogekc Poccuiickon depepauun, yactb 1, ctatba 209.
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2. CoOCTBeHHUK BIIpaBe II0 CBOEMY YCMOTDEHHIO COBEPIIATh B OTHOIIEHWUU IPHUHAJIEKAIIETO €My
UMyIlecTBa JiIoOble MeHCTBUSA, He NPOTHUBOpevYallre 3aKOHY KM HWHBIM IIPAaBOBBIM akKTaM, He
HapylIaoIye paBa U OXpaHseMble 3aKOHOM HHTEPECHI JIDYTUX JHIl. B ToMm uucie, coGCTBEHHUK
BIIpaBE OTYY’K/IaTh CBOE MMYIIECTBO B COOCTBEHHOCTD JIDYTMIM JIMIIAM, II€PE/IaBaTh UM, OCTaBJIAA 3a
€000l IpaBo BJIAJIEHUs, I0JI30BAHUS U PACIIOPSKEHUS UMYIIIECTBOM, a TaK JKe OTAaBaTh UMYIIECTBO
B 3aJI0T ¥ OOPEMEHSATH €TI0 APYTHUMHU CIIOCOOAMHU, PACTIOPSIKATHCSA UM HHBIM 00pa30M.

BmecTte ¢ TeM XOTUM NPOUHGOPMHUPOBATH 3aHHTEPECOBAHHbBIE CTOPOHBI, UTO I€eHa
PeaIbHON COEJKHU MOKET OTJIMYATHCA OT OI€HEHHOI HaMU PBHIHOYHOH (cImpaBeInBOI)
CTOMMOCTH, YTO OINpeAeJasAeTcsi MOTHBAMH CTOPOH, YMEHHEM BECTH II€pPeroBoOpbl,
YCIOBHAMM CAEJIKH U T. [.

[Ipu onrpesieieHn 000CHOBAaHHOU PHIHOYHOH (CIIPaBE/IJIMBOI) CTOMMOCTH YIUTHIBAIHCE:

> PesysnbTarhl mpeiecTByOMeH AesaTeasHoct O6IIecTBa;
» Texkymee puHaHCOBOE OI0KeHHE ObIIECTBA.



6. MIHble CBEAEHMS

B pamkax ganHOro oTuéTta mepen OIEHIIMKAMH He CTOsUIa 33/lavya BBISBJIEHUsA KAKUX-JTHOO HHBIX
CBEIEHUH, CIMOCOOHBIX OKa3aTh BJIMSHHME HA PE3YyJIbTAaT IMPOBEAEHHOTO aHAIN3Aa. B COOTBETCTBUU C
OCHOBHBIMM JIONYI[EHUAMHM W OrPAHMYMBAOINUMHU ycaoBUAMH OIleHKa INPOU3BOAUTCA TOJBKO Ha
OCHOBAHMU IIPEIOCTABIEHHON 3aKa3unKoM NH(GOPMAIIUU U MTOJIyYeHHBIX JIOKYMEHTAJIbHBIX MaTePUAJIOB.
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/. Npouecc oueHKM, OOLEM U
3TAMbl MICCAEAOBAHMUS

IIpomecec OMEHKH - 3TO JIOKYMEHTAJIbHO M JIOTHUYECKH OOOCHOBAaHHAs IIPOIEAypa HCCIIeTOBAHUA
IIEHHOCTHBIX XapaKTEPHUCTUK OIeHUBAaeMOro OObeKTa, OCHOBAaHHAs Ha OOIIENPUHATHIX METOJaX H
IOIX0/IaX K OIleHKe. 3ajiadya OIEHINHUKA - OIpeseIeHHe W KOJWUYEeCTBEHHAs WHTEPIPETAIUSA CTEIeHU
II0JIE3HOCTH OIIEHMBAeMOTO uMyInectBa. CyMMapHOe JIEHCTBHE BCEX PRIHOYHBIX (DAKTOPOB, BIUSAIOIINX Ha
CTOMMOCTh 0OBEKTa, PE3IOMUPYETCS] B UTOTOBOM CY?K/IEHUU.

OrneHka npennpuAtusa (OU3Heca) sIBJISAETCA OJHUM W3 HAIPaBJIEHUHA DKCIIEPTHOU OIEHKU UMYIIECTBA U
BKJTIOUAET B ce0sI CIE/TYIOIIHE DTATIBI:

7.1. O06cegoBaHNE 00OBbEKTA

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

7.2. CO0Op O0IIMX JAaHHBIX U UX aHAIN3

Ha »tom »srame cobupamTcsi U aHAJIM3UPYIOTCS JAaHHBbIE, XapaKTEPHU3YKOI[HEe, HKOHOMUYECKUE,
COLIMATbHBIE U IPYTHe (HAKTOPHI, BJIUSIIONINE HA PHIHOYHYIO CTOMMOCTh KOMIIAHUY B MacITabaX CTPaHbI,
peruoHa, Topojia ¥ OTPACId, B KOTOPOH paboTaeTr olleHuBaeMas KOMITAHU.

7.3. CO0p 1 aHA/IU3 OOIHX U CIIENHNAIbHBIX TaHHBIX

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

7.4. IlpuMeHeHne MOAX0A0B K OlleHKe 00beKTa

(Coznacno ®@edepanvhbim CmaHoapmam oueHku, 0023amenbHbM K NpuMeHeHuro cybovexmamu
oueHouHoll OesmenvHocmu 6 P® ymeepicoeHHo2o npukazom MuHucmepemea 3KOHOMUYECKO20
passumus u mopaosau Poccuiickoti @edepayuu (MunsxoHompassumus Poccuu) om 20 mas 2015 e.
N297 2. Mockea «06 ymeepoicdenuu gedeparvHoz2o cmaHoapma ouenku «Obwue NOHAMUS OUEHKLU,
nodxo0dsl k oyeHke u mpebosaHus k nposedeHuro ouerxu (OCO NC1)»).

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

» CpaBHHUTEJBHBINA MOJXOJ - COBOKYIITHOCTh METOJIOB OIEHKU CTOMMOCTH OOBEKTAa OIEHKH,
OCHOBAHHBIX Ha CpaBHEHMH OOBEKTa OIEHKU C OOBEKTaMH - aHaJoraMu OOBEeKTa OIEeHKU, B
OTHOIIIEHUM KOTOPBIX uMeeTcs: uHpopmanusa o meHax. O6beKTOM - aHAJIOrOM 00BEKTa OIEHKU
JUIsT  TleJIe OIeHKU TpU3HAeTcss OOBEKT, CXOJHBIH OOBEKTY OIIEHKH TII0 OCHOBHBIM
SKOHOMUYECKUM, MaTE€PUAJIbHBIM, TEXHUUECKUM U JIPYTUM XapPaKTEPUCTHKAM, OMPEIeAIONAM
€ro CTOMMOCTb.

> I[OXO}IHIJIfI ImoAX0A - COBOKYIIHOCTb METOAOB OLIEHKH CTOMMOCTU o0beKTa OLI€HKH,
OCHOBAaHHBIX Ha OIIPEACTIEHUU OXKUJAAEMBIX TOXO0I0B OT HUCIIOJIb3OBAHUA 0o0BeKTa OIIE€HKH.
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Meroyn ouenku (CorslacHo ®enepanbHbiM CraHZapTaM OIEHKH, 00d3aTeIbHBIM K IPUMEHEHUIO
CcyO'beKTaMU OLIEHOYHOH JIeATeIbHOCTH B PO yTBep:KAEHHOTO TPUKa30M MUHUCTEPCTBA 9KOHOMHYECKOTO
pasButus u Toproeiu Poccuiickorr ®eneparuu (MuHIKOHOMpa3BUTHA Poccun) oT 20 Mas 2015 1. N229g7
r. MockBa «O6 yTBep:k/ieHUH GeiepaIbHOrO CTaHAapTa oueHKku «OO0Ie MOHATHUA OLeHKH, TIOJIXO/IBI K
olleHKe U TpeboBaHus K mpoeeeHuo oreHKH (PCO NO1)»).

MeTo/ OIIEHKH — ITOC/IE0BATETLHOCTD TIPOLEAYD, ITO3BOJIAIONIAs HA OCHOBE CYI[€CTBEHHOU/JIA JAHHOTO
MeToia HHGOPMAITUU OTPEETUTh CTONMOCTb 00bEKTa OIIEHKH B paMKaX O/THOTO U3 TIO/IX0/IOB K OIIEHKE.

7.5. CoryiacoBaHue pe3yabTaTOB U 3aKJIIUYEHNE O PhIHOYHOU
CTOUMOCTU O0'bEKTAa OIEHKHU

Ha nagHOM 5Tare OLEHIIUK aHAJIU3UPYyeT NIPeuMyIlecTBa U HeJJOCTATKU KaXK/IO0T0 U3 HCII0JIb30BAHHBIX
MIO/IXOZIOB, HA OCHOBAHHUU YeT0 KaKI0OMy IIOKa3aTeJsl0 CTOMMOCTH, TOJIyUeHHOMY € UCII0JIb30BAaHUEM TOTO
WIM WHOTO IIOAXO0/a, IIPpHUJIAI0OTCA COOTBETCTBYIOIHE BecoBble Ko3dduiueHTel. B pesysibraTte
COTJIACOBAHMUS TIO/IX0/I0B BBIBOJIUTCS UTOTOBAS BEJIMUMHA PHIHOYHOM CTOMMOCTH OIIEHUBAeMOT0 O0bEKTa.

7.6. IloaroroBka oTyéra

ITo wroraM IIPOBEJEHUS OIEHKH COCTaBJsieTcss order o0 omeHke. Ha maHHOM sTame 00001aroTcs
PE3YyJIbTAThI, IIOJIyYEHHBIE B IIPOLIECCE UCCIIEAOBAHUM U PACUETOB, W M3JIaraloTCsA B BUZE ITHCHMEHHOTO
oruera. TpebOBaHUS K COZEPKAHUIO U 0(POPMIIEHHIO OTYeTa 06 OIlEHKE yeTaHaBIUBaOTCs PesiepaybHbIM
3aKOHOM OT 29 uioJist 1998 1. N 135-03 "O6 oneHouHOU AesTenpbHOCTH B Poccutickoit ®eneparuu”’ u
(erepasIbHBIMU CTAaHAAPTAMHE OLIEHKH.

HToroBast BeJIMUYMHA CTOUMOCTH 0OBEKTA OIIEHKH, YKa3aHHAas B oTyeTe 00 OIleHKe, MOKET ObITh TPU3HAHA
PEKOMEHTyeMOH /15 TIeJIEH COBEPIIEHUS CAEJIKU C OOBEKTOM OIEHKH, €CJIH C JJAThl COCTABJIEHUS OTYETa
00 OIIEHKE JI0 JIaThl COBEPIIEHUS CJIEJIKA ¢ O0OBEKTOM OIEHKHU, WJIH JIaThl NPEJICTABJIEHUS ITyOJIHYHON
odepThI TPOILIO He 6osee 6 MeCsIEB.

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

8.1. O6mas nuudopmanus o [TAO "lleHTpIHEProXOJAUHT "

8.1.1. [lepeueHb JOKYMEHTOB, UCHOJIb3yeMbIX OIle HITUKOM U
yCTaHaBJIUBAIOINX KOJIMUECTBEHHBbIE U KAUECTBEHHbIE
xapaktepuctTuku OObeKTa OIeHKHU

> JoroBop N2 19/09 00 oIleHKe UMYIIECTBA, COCTABJISIONIET0 HHTEPBAIbHBIH MaeBOMH
WHBECTUIIUOHHBIA (POH/T aKIHH OT «19» CEHTAOPs 2005 roga Mmexxay [TIAO «Ympasistomas
KomImaHus «Apcarepa» «/[.Y.» HHTepBaJIbHBIM Ia€BHIM HHBECTUITMOHHBIM (POHIOM aAKITUN
«Apcarepa — aknuu 6.4» u 000 «dkkoHa-OneHka»; 3a/jaHue Ha olleHKy N2 207-01/18 -A K
JloroBopy N2 19/09 OT «19» CEeHTAOPs 2005 T. ONPeiesisaeT 3a/jaHKe Ha OIEHKY, KOTOPOe
BKJIFOUAJIO B cebsl OTIpe/iesieHne phIHOUYHOH (CIIpaBe/yTMBON) CTOUMOCTH OJTHON OOBIKHOBEHHOU
umeHHOH aknuu [TAO "L[eHTp2HEPTOXOIAUHT" 1 OTHOM MPUBUJIETUPOBAHHON UMEHHOM aKIIMH
ITAO "LIeHTp3HEPTOXOIAUHT";

ExxexBapranbpabiil otueT [TAO "lleHTpaHEPTOXOAAUHT" 32 3 KBapTaJl 2017 T.;
> Byxranrepckue 6aancobie oTuethl (Popma NO 1 1 2) 3a mepuos 2009—2016 TOZBI.

8.1.2. Kparkas xapaktepuctuka [IAO "l[eHTp3HeproxoaauHr"

ITosiHOE HAaMUMEeHOBaHHUE:
CoxkpamenHoe (pupMeHHOE HAUMEHOBaHUE:
MecTo HaAXOKIAEHUA:

Anpec crpaHuiibl B cetd “ITHTEpHET”, HA KOTOPOU J0CTyITHA HH(pOopManus 06 SMUTEHTE,
BBIMYII[EHHBIX U/ VTN BBIITYCKAEMbIX UM I[€eHHBIX OyMarax

CBefeHUA O TOCYAaPCTBEHHOM PEerucTpamuv SMUTEHTAa:

OCHOBHOM TOCY/IapCTBEHHBIN PETrUCTPAIIMIOHHBIA HOMED I0PUAUYECKOTO JINIA:

Hara perucrpanuu:

HaumeHOBaHUE PETUCTPUPYIOIIETO OpraHa:

NnenTndukaninOHHbINA HOMEP HAJTOTOIIATEIbIUKA:

Pazmep ycTraBHOrO KanuraJsa:
Pasmep ycraBHOTO (CKJIa/I0YHOTO) KamuTasia (maeBoro (OHJA) SMHUTEHTA HA JIaTy OKOHYAHWA
IIOCJIETHETO OTUETHOTO KBapTasa, pyo.: 872 658 070,42

85 088 715 797 MITYK CTOUMOCTBIO 0,01 Py0JIs KarK/1as

2 177 091 245 MITYK CTOUMOCTBIO 0,01 Py0JIs KaxKaas

Hcropust o06pasoBaHus U AeATeIbHOCTH d9MuTeHTa (cM. Ilpuinoxenue k Oruery 16.1)
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9. AHOAM3 PbIHOYHOM CUTYALMMA

9.1. AHa/I3 BHENTHUX (PaKTOPOB

Jnsi popMHUPOBAHUSA OCHOBAHUM /JIsI BBHIHECEHUs CYXKIEHHH O CTOMMOCTH OOBEKTa OIEHKH
HeOoOXOAMMO IPesK/ie MPOaHAIM3UPOBATh COCTOSTHIIE YKOHOMUKH, B KOTOPOH 00paIaeTcs: OIeHUBaeMblIil
aKTUB.

OmnucaHve TeHIEHINI CONMATbHO-9KOHOMHYECKOTO pa3BUTHA Poccuu HEOOXOIMMO MpPeIBAPUTD
KpPaTKOU XapaKTEePHUCTUKON COBPEMEHHOHU IapaJiIuI'Mbl Pa3BUTHUS POCCUMCKOU 5KOHOMUKU. B cBOIO
ouepesib, 3Ta IapajurMa JOJDKHA OBITH paccMaTpuBaeMa B KOHTEKCTe TOCHOJICTBYIOIIEH B MHpe
SKOHOMUYECKOH MO/IeTH, 00ycaBInBaloiieil Mecto Poccuu B MeXKAyHAPOTHOM pas/ieJIeHUH TPY/Ia.

CoBpeMeHHass MUPOBasi 5KOHOMHUKA SABJISETCS TJI00aJTBHOM, OTKPBITON, HePAPXUUHOMN, YaCTUIHO
PeryJupyeMoil CHCTEMOUM, OCHOBAHHOM Ha MEKJyYHAPOJHOM pa3JieJIeHUU TPYJa, COBOKYITHOCTBHIO
HAIIUOHAIBHBIX XO3fMCTB M HEroCYJapCTBEHHBIX CTPYKTYP, OOBEIUHEHHBIX MEXKIYHAPOJIHBIMHU
OTHOIIEHUAMU.

CoBpeMeHHasA MapafiurMa Pa3BUTHA POCCUUCKON 5KOHOMHKU XapaKTEPHU3YeTCs YIOPOM Ha
CBIDbEBOH CEKTOP SKOHOMUKHU. [loflo0Hast crHeruaiu3anus BbI3BaHA BOBJIEUEHHOCTHIO POCCUHCKON
SKOHOMUKHU B CHCTEMY MEXIYHAPOJHOTO pasJieJIeHUs TPY/d, CO3/IAaHHOU CpPEeZICTBAMHU U B HHTepecax
pasBuThIX crpaH 3amaza. COOTBETCTBEHHO, COCTOSHUE POCCHMCKOM SKOHOMHKH IIPSAMO 3aBUCHT OT
COCTOSIHUSA PBIHKOB CBIPBA, ITOCTaBJIAeMOr0 Poccreli, a Tak Kak IieHa ChIPhs B OCHOBHOM (pOpMUpYeTcs Ha
WHOCTPAHHBIX OMPIKax, CJIe/I0BATEIbHO, COCTOSTHIE SKOHOMUKH 3aBHUCUT OT HEKOHTPOJIUPYeMbIX Poccueit
¢axTopos.

Jlpyroii CTOpPOHOU BJIUSAHHUA MHDPOBOH 5SKOHOMUKH Ha 5SKOHOMUKY Poccum sABisgercs
OTHOCUTEIBHASA OTKPBITOCTh POCCUHCKOTO PHIHKA /IJIs1 GUHAHCOBBIX AKTHBOB, YTO II03BOJISIET POCCHHCKUM
KOMITQHUSAM II0JIb30BATHCSI MUPOBBIM PBIHKOM 3aMMCTBOBAHMS KanmuTaIoB. IlockobKy B camoil Poccun
CTOUMOCTD JIEHET BBIIIE CPEIHEMUPOBOM, KOMIIAHUU 3aHUMAIOT JIEHBI'M Ha BHEIIHEM DBIHKE; II09TOMY,
HeCcMOTps Ha (AaKTUYECKOe OTCYTCTBHE BHEIIHErO J0Jira TOCYJApCTBA, BHEIIHUN JOJT KOMIIAHUHM B
Poccun BechbMa BeJIMK, a JOJITOBAas HArpy3Ka OCJIOXKHSIET UX (UHAHCOBOEe mosiokeHUe. Taxke,
BO3MO?KHOCTBb CBOOO/THOTO TIepeMeIleHUs KalTUTaJI0B HeCET PUCKHU €r0 OTTOKA U3 CTPAHbI, YTO YMEHBIIIAET
KalluTaIN3alAI0 KOMIAHUHA.

TpeTbell Tpynmnoil ¢pakTOpoOB, BAUAIIINX Ha SKOHOMUKY Poccuu, ABsgeTCsS Kypc HallMOHAJIBHOU
BIIOTHI — pyOJIi — IO OTHOIIEHUI0 K BAJIOTAM, HCIOJIB3YIOIIUMCA B pacueTax 3a MPOU3BEIEHHYIO
Poccuell mpoayKIuio U IpruobpeTaeMyIo MPOAYKIIUIO APYTUX cTpaH. CaMbIMU Ba*KHBIMU BTIOTAMU I
Poccuu tpaguninonno asisaioTes aosap CIIA u eBpo.

Poccuiickass @ezepaiiusi SBJsSETCA OJHUM W3 MHPOBBIX 9DKCIIOPTEPOB 3HEPTOPECYPCOB,
JIparoIleHHbIX KaMHel U MeTasioB. Takxke PO mocrapiisieT Ha MUPOBO¥ PBIHOK 3€PHO U MYKY, a BOGHHAs
MIPOMBIIIJIEHHOCTH €3KETOTHO DKCIOPTUPYET BOOPY:KEHNE HAa MUJLIUAP/IbI H0JIapoB. OTHUM U3 BEAYIINX
CEKTOPOB B CTPYKType SKOHOMHKHU Poccuiickoii ®eziepanii SIBJSETCS CEKTOpP YyCJIyr (TOPTOBIIS,
TPAHCIIOPT, TOCTUHUYHO-PECTOPAHHBIH CEKTOP, CBsA3b, (UHAHCOBAS eSATEJTHHOCTh, OIEPAIUU C
HEJBIDKUMBIM  UMYIIECTBOM, TOCYIapCTBEHHOE  VIpaBjeHUe, 0e30mMacHoCTh, oOpa3oBaHUE,
3paBOOXpaHEHUE U T. II.). 3HAYUTEIBHYIO POJIb TaK:Ke UTPAOT 00pabaThIBAIONasi IPOMBIIIIIEHHOCTD U
MIPOMBIIIJIEHHOE TTPOU3BO/ICTBO.

B peliTmHTe MHPOBBIX SKOHOMHUK II0 ypoBHIO BBII mo mapureTy MOKymaTesbHOU CIIOCOOHOCTH
(TIIIC), cocTaBieHHOM MeKAyHAPOJHBIM BATIOTHBIM (DOHIOM B 2016 rozy, Poccust 3aHUMAET 6 MMO3UITUIO
(3 800 mitpz. most. CIIIA).3

ITo mporHo3aM KOHCAITHHTOBOTO areHTcTBa PricewaterhouseCoopers (PwC), k 2050 roay Poccus
OCTaHeTCs Ha INeCTOM MeCTe B PEHUTHHTe KPYIMHEHIINX 5KOHOMHK II0 IApUTETy IOKYIaTeIbHON
cniocobHocTu. B pelitunre crpan ¢ kpymHeinuM BBII mo pelHOYHOMY BaslOTHOMY Kypcy Poccus, mo
IIPOTHO3Y, IOJJHUMETCS C 11 Ha 10 MO3UIHIO.

BBII Poccumn o IIIIC, B 2016 roay coctaBuBIiuil 3,75 TpJiH. Aosul. CIITA, kK 2030 roay Bo3pacTeT 0
4,74 tpau. nosut. CIIA, a k 2050 roay — 10 7,13 TpiH. Aosut. CIIIA. OgHako 3a 3TO BpeMs MeCTO CTPaHbI B
r7100aIbPHOM PENTHHTE He M3MEHHUTCS, OHA OCTaHeTCcs Ha 6 cTpouke. B peliTHHTre cTpaH ¢ KpymHEHIIINM
BBII 1(0) PBIHOYHOMY BAJIIOTHOMY Kypcy Poccusa IIOJTHUMeTCA
¢ 11 Ha 10 TIO3UIUIO0 — TI0KA3aTeJIb BO3pacTeT ¢ 1,268 TpiH. mosut. CIIA B 2016 Toay 70 5,127 TPJIH. T0JLI.

3 http://data.worldbank.org/indicator/NY.GDP.MKTP.PP.CD?year_high_desc=true.
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CHIA B 2050 roay. Ilo mporuosdy ananutukoB PwC, no 2050 rozma Poccus Oymer JleMOHCTPUPOBATH
OTpULIATEJIBHBIA TPUPOCT HacesneHusa (-0,3% B rox) u peaynbHbI poct BBII Ha mymy HaceneHus Ha
ypoBHe 2,2% B roj. BBII B mepecueTe Ha HAITMOHAJIBHYIO BUTIOTY Oy/IeT YBEJIMIHUBATHCA HA 1,9% B IO/, a B
nepecuere Ha fjosnapsl CIIIA — Ha 4,2% B rox.*

JleHe:KHO-KpeauTHAaA cucreMa
®edepanvHutit 6100x1cem

[To mnpenBapuTesnbHOU oOleHKe MuHUCTEPCTBa (UHAHCOB P®, 3a sHBapb-MapT 2017 Troja
denepanbHBIA OI0JKET ObLI HCIIOJHEH C KACCOBBIM JIE(UITUTOM B pasMepe 274,2 Mip/. pyd. [Ipu stom
JIOXO/bpl  OrojzkeTa  coctaBwiIn 3 632,6 wiapa. py6., apacxomsl — 3906,8 wiapa.  pyo.
(Tabsuna 9.1).

Tao6uuna 9.1 - VcrosHeHue denepasibHOTO OI0/KeTa, MIIP/. pyo.

MaxkposkoHOMHYECKHE Hcnonuenue 3aKoH 0 OromKeTe Hcnonnenne Oropkera
MOKa3aTesn oromkera 3a 2016 rox Ha 2017 rox Ha 01.03.2017 ropma*

Jloxombt 13 459,5 13 487,6 3632,6

Pacxozpl 16 426,8 16 240,8 3906,8

* - 110 IPeIBAPUTEINHHOM OLICHKE.

Hemounuxu: @edepanvhulil 3akoH om 19.12.2016 2. NQ 415-@3 «O gedeparvHom 6rodxceme Ha
2017 200 U Ha NAAHOBLIL nepuod 2018 u 2019 20008», MuHucmepcmeo @PuHaHcos PO
(http://minfin.ru/ru/document/?group_
type=&q_4=061002cem&DOCUMENT _NUMER 4=&M_DATE_from_4=&M_DATE_to_4=&P_DATE_f
rom_4=&P_DATE_to_4=&t 4=409581067&order_4=P_DATE&dir_4=DESC)

3o10mosantomuvle pesepswl u deHexcHas basa
3ostoToBasoTHbIe pe3epBbl L[ PP ¢ Hauasa 2017 rojia yBeIMIuInch Ha (+20,2 mupa. posur. CIITA)

wi Ha (+5,3%). Ha 01.04.17 06beM pe3epBOB cocTaBua 397,9 MipA. Aout. CIIIA mpoTuB 377,7 MJIP/A.
nosn. CIIA B Havaste rojia (pUCyHOK 9.1).
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Hcemounux: IB PO (http://www.cbr.ru/hd_base/?PrtId=mrrf_m)

Pucynok 9.1. /luHaMukKa 30/,10TOBAJIIOTHBIX pe3epBoB P®, muipa. gosi. CIITA

JlenexxHas 6asa B ITMPOKOM OIIpeie/IEHNHN CHU3WIAch Ha (-2,9%) ¢ 11 882,7 muipa. py0. Ha 01.01.17
J10 11 543,5 MJIpA. py0. Ha 01.04.17 (PUCYHOK 9.2).

4 http://www.rbc.ru/economics/07/02/2017/5899fc0e9a794785b9230731.
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Hemounux: 1[B PO (http://www.cbr.ru/statistics/?PrtId=dkfs)
PucyHok 9.2. /IHHAMUKA /IeHEKHOM 0a3bl B IINPOKOM ompeaeaeHuu P®, miapa. pyo.

B nexabpe 2014 roja Imocjae pe3Koro pocra Kypca BamioT LB 5KCTpeHHO MOBBICHI KJIIOUEBYIO
CTaBKy C 10,5% 110 17%. Ilocie crabmwin3anpy CUTYallMd HAa BJIIOTHOM PBIHKE IOCJIE0BAJIO IO3TAITHOE
CHIKEHHE KJIFOUEBOU CTaBKU: 0 15% c deBpamnsa 2015 roja,
710 14% ¢ MapTa 2015 roja, 10 12,5% ¢ mMas 2015 roza, o 11,5% ¢ uwHd 2015 rojaa, 70 11,0% ¢ aBrycra
2015 rojia, 710 10,5% ¢ HI0H: 2016 TOJa U 10 10,0% ¢ ceHTAOps 2016 roga. B mapre 2017 roia xirodyeBast

cTaBKa CHU3WIACH 0 9,75%.°
Kypcwt santom

Kypchl MHOCTpaHHBIX BAIIOT 0 OTHOIIEHUIO K POCCHUCKOMY PYOJII0 M3MEHHJIUCH CIIEAYHOIIHIM
obpazoM: Ha 01.04.2017 TO CpaBHEHHWIO ¢ 10.01.2017 gosutap CIHIA cHu3wiIcs Ha
(-6,6%) no 55,9606 py6./mosn. CIIA, eBpo cHusmicsa Ha (-5,2%) 1o 59,8107 py6./eBpo. Ilpu sTOomM
CTOMMOCTH «OUBATIOTHON» KOP3UHBI CHU3HUJIACh Ha (-7,1%) 110 57,6931 py0. (Tabiuma 9.2).

Tao6sura 9.2 - [TokazaTesnu JIeHeKHO-KPeUTHOU cucTeMbl Poccun

Tlokasaresn 01.04.16 01.07.16 01.10.16 01.01.17 01.04.17

MesxayHapoaabie pesepsbl, Mupa. noiut. CIIA 387,0 392,8 397,7 377,7 397,9

oy6 HAenexnas 6asa B WMPOKOM ONpeneNeHuA, WIPA- | 109745 | 107856 | 115412 | 118827 | 115435

Kypcsl BastoT, B T. 4.:

—nomnap - CIDA k. poccuiickomy — pyomo, | 670550 | 641755 | 63,3960 | 59,8961* | 55,9606
py6./nomn. CIIIA

— €BpO K POCCHICKOMY pyo0Itio, pyb./eBpo 76,9207 71,2926 70,9338 63,1125* | 59,8107

— CTOMMOCTh OMBAIIIOTHON KOP3UHEL, PYO. 71,9347 67,3782 66,7880 62,0763* | 57,6931

* - nanuele Ha 10.01.2017.

Hemounux: B PO (http://www.cbr.ru/hd_base/?PrtId=mrrf_m,
http://www.cbr.ru/statistics/?PrtId=dkfs, http://www.cbr.ru/currency_base/dynamics.aspx,

http://www.cbr.ru/hd_base/?prtid=bicurbase)
dunaHcwvl opeaHudayuil

B sauBape-deBpasie 2017 roja, IO OIEPaTUBHBIM JIAaHHBIM, CaJbJUPOBAHHBIA (PUHAHCOBBIN
pesysibraT opranuszanuii  (6e3 CcyOBEeKTOB MasIor0 IpeANpPHHUMATENhCTBA, OAHKOB, CTPAXOBBIX
OpraHM3aIUi U TOCYAapCTBEHHBIX (MYHUITUIIATBHBIX) YUPEXKAEHHUIH) B JAEHCTBYIOIIMNX IIeHAaX COCTaBII
(+1 649,4 Mupj. py6.), YBEIMIUBIIKCH HA 53,4% OTHOCUTEIBHO aHAJIOTMYHOTO Meprojia 2016 roaa. Ilpu
3TOM 20,8 ThIC. OpraHMU3aNMWi MOJYyYWIn TPUOBLIb B pasMepe (+2249,7 mipz. py06.), 15,6 ThIC.
OpraHM3aIyii UMeJIH YOBITOK Ha cymMy (-600,3 Mapa. py6.).6

HNuaBecTuun

I/IHGecmuuuu 8 OCHOBHOII Kanuman

5 https://bankirsha.com/klyuchevaya-stavka-banka-rossii-na-tekushchiy-period.html.

6 http://www.nangs.org/news/analytics/rosstat-o-finansovykh-rezultatakh-deyatelnosti-organizatsij-v-yanvare-
fevrale-2017-goda.
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ITo manubM Poccrata B 2016 rogy MHBECTHUIMU B OCHOBHOH KamuTay B P® cocraBwiu 14 639,8
MIpA. pyd., 4TO HA 0,0% MeHbIle IO CPAaBHEHUIO C 2015 rozoM. /laHHBIe 32 1 KBapTayJ 2017 Toja He
OIyOJTMKOBAHBI.

I/IHocmpaHHbte uHsecrmuuuu

I[To pmamueiM fDi Markets, TpPUTOK MPAMBIX HHOCTPAHHBIX WHBECTUIIMH B SKOHOMUKY P®
MPaKTHYECKU OCTAHOBWJICA. B siHBape 2017 roza 3apy0OekHble WHBECTOPHI BJIOXKWIN B POCCHICKHE
MIPOEKTHI JIUIIH 34 MJTH. 10JU1. CIIIA — peKOp/IHO HUBKYIO CyMMYy 32 BCe BpeMs HaOI0eHni. 3a 2016 roj
uHBecTUMHU ynanu Ha (-8,5%) — mo 12,9 mupa. post. CIIHA. ITokaszaTenb MeHbIlle HAOIIOIAICS JIUIIDb B
2014 rozy. [Ipu 5TOM OYTH BCIO CyMMy OOecmevmia cZiesIKa Mo mpojiaske rocnakera « Pocuedru», 6e3 Hee
MHBECTHIIUH yIau Ol B 5,5 pasa — 10 2,6 mipa. gosut. CIIA.7

IIpon3BOACTBO TOBAPOB U YCJIyT
Banosoti sHympeHHuil npodyxm

BBII Poccuu B 2016 To/Ty COKpAaTHJICS Ha 0,2% OTHOCUTEIBHO 2015 rojia U cocTaBui 86 TpJiH. pyo.
JlaHHBIE 32 1 KBapTaJI 2017 rojia He ONMyOJIUKOBAHBI.

IIpomvliunennoe npouszsodcmaeo

WHeKe TPOMBINIIJIEHHOTO IPOU3BOJICTBA B MapTe 2017 Trojia BbIpoc Ha (+0,8%) OTHOCHUTEBHO
MapTa 2016 To7ia, 10 UTOTaM sTHBapsi-MapTa 2017 rojia HHAEKC MPOMBIIIIEHHOTO IIPOU3BO/ICTBA BBIPOC Ha
(+0,1%). [ToObIUa MMOJIE3HBIX UCKOIIAEMBIX B MapTe 2017 ro/ia MPOI0JIKIIA ITOKA3bIBATh [TOJIOKUTEILHbIE
TeMnbl: (+0,2%) OTHOCHUTEIBHO MapTa 2016 roja, 3a sSHBapb-MapT 2017 roja — pocT Ha (+1,2%).
O6pabatpIBaroliyie MPOU3BO/ICTBA B MapTe 2017 ro/ia BRIPOCIH Ha (+1%) OTHOCUTEIBHO MapTa 2016 To/a.
CHIKeHUe 3a STHBaph-MapT 2017 Tojja cocTaBwiIo (-0,8%).

Cmpoumeascmeo

0O6bem paboT, BRITIOJTHEHHBIX B Poccuiickoii Deiepalivu Mo BUAY AeATeTbHOCTH « CTPOUTETBCTBO >,
B MapTe 2017 rojia COCTaBUII 407,1 MJIP/. py0., HiIu 95,0% (B COMMOCTAaBUMBIX IleHaX) K YPOBHIO 2016 To/ia,
a B 1 KBapTaJsie 2017 roja — 995,3 MJIpA. pyo., Win 95,7%. B mMapTe 2017 roga GbLJIO TOCTPOEHO 72,4 THIC.
KBapTHUp, B 1 KBapTajsie 2017 rojia - 205,2 ThIC. KBapTUP. [Ipu 3TOM, BBO/I KHJIBIX J/IOMOB B 1 KBapTaje 2017
rojia coCTaBWJI 13,1 MJIH. KB. M, UTO Ha (-15,8%) MeHbIIIe, ueM B 1 KBapTajie 2016 rojia.

Tparcnopm

B 1 kBaprase 2017 rojia rpy30000pOT TPAHCIOPTA, IO IPEBAPUTEIBHBIM JTaHHBIM, COCTABHJI
1335,3 MJIPJ. TOHHO-KWUJIOMETPOB (+5,4% OTHOCUTEIBbHO 1 KBapTajia 2016 T07a), B TOM YHCJIE
JKEJIEBHOJIOPOKHOTO — 608,0 MJIp/A., aBTOMOOWIBHOTO — 50,9 MJPA., MOPCKOTO — 10,0 MJIPA.,
BHYTPEHHETO BOJHOTO — 5,7 MJIPA., BO3JYIIHOTO — 1,7 MJIPZA., TPYOOIPOBOJHOTO — 659,0 MJIPA.
T-KM.

Ob6beM KOMMEpPYECKHUX I[I€PEBO30K TIPY30B, BBHIMOJIHAEMBIX BCEMH BHZAMH TPAHCIOPTA
B 1 KBapTaJje 2017 Tofia COCTaBUI 666,5 MJIH. TOHH (+3,1% K 1 KBapTasy 2016 roja). YBeandeHue oobema
KOMMEpUYECKUX IIEPEBO30K TI'PYy30B HAOJIONAIOCh Ha >KEJIE3HOOPOXHOM (+3,8%), aBTOMOOHMIJIBHOM
(+2,9%) u BozmymHOM (+23,9%) Bumax TpancnopTa. CokpamieHre 06beMOB KOMMEPUYECKUX ITEPEBO30K
TPy30B HabJII01AI0Ch Ha BHYTPEHHEM BOZTHOM (-12,7%) u MOPCKOM
(-6,3%) Bumax TpaHCIOPTA.

[MTaccaxkupoobOPOT BCeMU BHJAMM TPaHCIIOpPTa OOILIEro IOJb30BaHUA 3a 1 KBapraJa 2017 roja
COCTaBMJI 99,9 MJIpPA. macc.-KM (+9,7% OTHOCHTEJBHO 1 KBapTajia 2016 rozja). YBeIudeHue
rmaccaskupoobopoTa HaOJ0AIOCh HAa BHYTpEeHHEM BOAHOM (+37,6%) u Bo3aymmHOM (+22,9%)
TpaHcropre. CHIKEHHE Iaccakupoobopora HaAOJIOAATOCh Ha  KeJae3HOmopoxkHoM  (-0,9%),
aBTOMOGOMILHOM (-0,5%) 1 MopckoM (-5,3%) Tpancnopre.®

Henb! u Tapu@sbl

B mapTe 2017 rojja OTHOCUTENBHO (heBpasisi 2017 rojila UHAEKC MOTPEOUTENhCKUX 1EeH COCTABHJI
100,13% (c Havaysa roma — 100,97%). IIpu 3TOM 6a30BBI WUHAEKC TMOTpebuTenbckux IeH (BUIILL),

7 http://www.newsru.com/finance/31mar2017/recordfall.html.

8 http://nangs.org/news/analytics/minekonomrazvitiya-rossii-monitoring-tendentsii-razvitiya-v-sektorakh-ekonomiki-
1-kv-2017-g-pdf.
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HCKJIIOUYAIOIINNA W3MEHEHUs IIeH Ha OT/eJbHbIe TOBaphl, IIOJIBEPKEHHBIE BIUAHUIO (HAKTOPOB
aIMUHUCTPATUBHOTO ¥ CE30HHOTO XapaKTepa, COCTAaBUJI B MapTe 100,15% (¢ Hayasa roja — 100,68%).

Croumoctt (PUKCUPOBAHHOTO W MHHHMAJIBHOTO Habopa IOTPEOUTEThCKUX TOBApOB W YCJIYT B
cpenHeM 1o Poccuu B MapTe 2017 rojia COCTaBUIIU 14 462,99 py6./mec. (+1,8% ¢ Hauasna rosma) u 3 771,9
py6./mec. (+1,9% c Havyasa rojja) COOTBETCTBEHHO.

I/IH,E[BKCI)I OeH HOTpe6I/ITeJTeﬁ u HpOHSBOﬂHTeJ’IGﬁ, BKJIOUasd HWH/IEKC II€EH Ha II€PBHYHOM
W BTOPUYHOM PBIHKE KHJIbA, B MapTe 2017 rojia peJicTaBJI€Hbl B Ta6JII/II_[e 9.3.

Taoauna 9.3 - HeKcs! 11eH ToBapoB (yeiyr), %

Maprt 2017 roga Maprt 2017 roga

Unpeice K ¢eBpamto 2017 roga | k mexabpro 2016 roma

IloTpeduTeabCKHE LIEHBI

WHunekc moTpeOUTEIbCKUX ICH, B T. .. 100,13 100,97
- Ha IPOJOBOJILCTBEHHBIC TOBAPHI, + 100,14 101,19
- Ha HeTPOJOBOJILCTBEHHBIE TOBAPHI, 100,22 100,89
- Ha [UIATHBIE YCIIyTH HACCICHUIO 100,00 100,79
ba3oBblil HHICKC MOTPEOUTENBCKUX TICH 100,15 100,68
IleHbl Mpou3BoaUTENEH
MHpekc 11eH npon3BoIuTeNei MPOMBIIIICHHBIX TOBAPOB, B T. U.: 103,65 99,97
- B JIOOBIBAIOIIUX OTPACIIAX, 114,17 94,39
- B 00pa0aTHIBAFOIIMX MPOU3BOJICTBAX, 101,24 101,83
- B MPOU3BOJCTBE W pacHpeleSieHHH JIeKTPOIHEPrHH, 99,83 100,36
rasa M BOJIbI
WHeKe 11eH MPOU3BOJUTeNIel CTPOUTETILHON MPOAYKIUU 95,43 98,17
Wunekc TapudoB Ha rPY30BbIe MEPEBO3KU 99,97 100,23
Wunekc TtapudoB Ha YCIAYTH CBA3U MAJIS FOPUAWYECKHUX JIHI]
(mannbie Ha 1 xBapranm 2017 roga Kk mpeapLIymieMy Kpaprtamy / 100,82 100,82
K 4 kBaprany 2016 roga)
WHeKe 11eH Ha IEPBUYHOM M BTOPHYHOM PBIHKAX YKUJIbS
(mannbie 3a 1 kBaptan 2017 roma K mpensiaylieMy KBapTaty / 100,1 1 99,72 100,1 u 99,72

K 4 xBaptaiy 2016 rona)

Hcemounux: Poccmam (http: //www.gks.ru/dbscripts/cbsd/)

Cpenusist eHa poccuiickoii Hedtu Mapku Urals B sHBape-mMapTe 2017 rofja COCTaBUJIa 52,04 J0JUI.
CIIIA 3a Gappesb. B sinBape-mapTte 2016 roz1a cpensis eHa Ha Urals cocrasisiza 31,99 mosut. CIIIA 3a
6appesb. TakuMm oO6pa3oM, B sTHBape-MapTe 2017 TOZa MO CPABHEHUIO C AaHAJIOTUYHBIM MEPHOIOM 2016
rozia 1ieHa poccuiickoii HedTu mapku Urals Beipocia B 1,6 pa3. Cpenuss 1ieHa Ha HedTh Mapku Urals B
MapTe 2017 rofia coctaBuia 49,76 noi. CIIIA 3a 6appesb, 4To B 1,36 BhIllle, 4eM B MapTe 2016 roaa.®

CpenHss 1ieHa MPOU3BOUTENEH Ha OEH3UH U AU3EeIbHOE TOTUTHBO Ha BHYTPEHHEM PBIHKE B MapTe
2017 roja cocraBwia 17,51 U 19,73 pyo./n ((+1,2%) u (-7,0%) c Havasa roja), cpefHsis IleHa
norpeburenet — 37,13 u 37,57 py6./1 ((+2,1%) u (+2,5%) ¢ Hayaa rojia) COOTBETCTBEHHO.

Toprosjia
Posnuunas mopz06.a u naamuble ycayau HaceaeHuo

O6OpOT pO3HUYHON TOPrOBJIM B MapTe 2017 TOAA COCTaBWJI 2 352,7 MIPA.py6., dUTO
B COIIOCTAaBUMABIX IT€HAX COCTaBUJIO 99,6% K MapTy 2016 rojia, B 1 KBaptaje 2017 rojga — 6 735,4 MJpP/.
py0., mam 98,2% K 1 KBapTay 2016 roza.

B mapre 2017 roma B CTPYKType 000poTa pPO3HUUYHON TOPTOBJIM YAEIbHBIA BeC ITHUIIEBBIX
MIPOAYKTOB, BKJIIOUAs HATUTKU U TaOayHbIe U3/, COCTABUII 48,6%, HENIPOIOBOJILCTBEHHBIX TOBAPOB —
51,4%.

B 1 kBapranme 2017 rozma, IO IpeABAapUTENbHBIM AaHHBIM PoccraTa, 06beM IUIATHBIX YCJIYT
HaceJIeHNIO COCTABUJI 712,0 MJIP/,. Py0. wiu 98,7% OTHOCUTENIBHO 1 KBapTaja 2016 roja.

BrewHssa mopzoens

Buemrneroproseiii obopor Poccum, mo manabiM banka Poccuu, B siHBape-geBpasie 2017 Toja
cocraBun 80,1 mupj. aosut. CIHIA (133,6% OTHOCHUTENIPHO aHAJIOTHYHOTO IEpUojia 2016 rojaa), B TOM
YHCJIe KCIOPT — 50,9 MuIpA. osul. CIIA (136,6% OTHOCUTEIBHO aHAJIOTMYHOTO IEpHoia 2016 roja),

9 http://www.interfax.ru/business/556567.
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UMIIOPT — 29,3 Mupz. Aosut. CIIIA (128,8% oTHOCHUTEIBHO aHAJOTUYHOrO Iepuoaa 2016 roza). Cayipro
TOProBOrO OajiaHca B siHBape-¢eBpasie 2017 rojia CJI0KUJIOCH MOJIOKUTEIbHOE B pasMepe 21,6 MIIP.
nosun. CIIA (B ssHBape-deBpasie 2016 rojia — IMOJIOKUTEIHHOE B pazMepe 14,5 Mupz. nosut. CIIA).

Jdemorpadusa u 3aHATOCTH

ITo onenke Poccrara, yrcIeHHOCTh TIOCTOSTHHOTO HacesieHusi Poccuiickoit @eepaniu Ha 1 STHBAPS
2017 roga coctaBmia 146,8 MJIH. 4eJl., yBeJIMUUBIINCH OTHOCUTEIBHO 1 IHBaps 2016 rojia Ha 259,6 ThIC.
YeJI., WU Ha 0,2%.10

YucyieHHOCTh paboueld CHJIbI B MapTe 2017 rojila cocTaBmwiIa 76,0 MJIH. Yes. WIN 52% OT 0oOIei
YHUCJIEHHOCTH HACEeJIEHUS CTPAHBI.

B mapTe 2017 rona 4,1 MutH. 4ell. (5,4% paboueli cuiIbl) KIacCuUITMPOBAINCH Kak 6e3paboTHBIE.
YpoBeHb KHU3HU HaceJIeHUs

CpenHenyIieBble JeHEXKHbIE JOXOAbI HAceJeHUs B MapTe 2017 ToAa COCTaBWIH 29 627 pyo.
PeasibHBIE pacmosiaraemMble JieHEXKHbIE JOXOABI (OXOABI 3a BBIUETOM OO0A3aTEsBHBIX ILJIATeXKeH,
CKOPPEKTHUPOBAHHbIE HA HHEKC MOTPEOUTENIbCKUX IIeH), II0 MPeBAPUTEIbHBIM JAaHHBIM, B MapTe 2017
rojia Mo CpaBHEHHIO ¢ MapTOM 2016 rojia CHU3WINCH Ha 2,5%, B 1 KBapTayie 2017 Tofja 110 CPAaBHEHUIO C 1
KBapTaJioM 2016 rojia — Ha 0,2%.

CpenHeMecssuHas HaYUCIeHHAs 3apaboTHas I1ata pabOTHUKOB OPraHU3aIii B MapTe 2017 Tojia,
II0 OIIEHKE, COCTaBUIa 37 640 py0. 0 CPaBHEHHIO C MAPTOM 2016 Tojja BhIpocja Ha 5,8%, a B 1 KBapTaJie
2017 rojia o CpaBHEHUIO C 1 KBapTajoM 2016 roga — Ha 6,6%.

BesimunHa IIPOXKUTOYHOINO MUHMMYyMa B 4 KBapraje 2016 roja BeIpocia Ha 2,5% OTHOCHUTEIBHO
aHAJIOTUYHOTO TIEpUo/ia 2016 T0/1a, COCTaBUB 9 691 PyH./desl. B MeC., B TOM YHCJIE: JJIsT TPYOCIOCOOHOTO
HaceJIeHUsI — 10 466 py0./des. B Mec., JJis MEHCUOHEPOB — 8 000 py0./des. B Mec., /IS JieTel — 9 434
py6./4en. B mec.! JlanHbIe 32 1 KBapTaI 2017 rofja He OIMyOJIMKOBAHEL.

BpIBOIBI
ITo uToram 1 KBapTasia 2017 TOja COCTOSTHUE YKOHOMUKH Poccru XxapakTepu30Baioch:

— UCIOJIHEHHEM OI0/KeTa ¢ KaCCOBBIM JIe(PHITUTOM;
— CHIDKEHUEM JIEHEe)KHOM 6a3bl B IIUPOKOM OIpeIeIeHUH;
— COKpallleHreM 00'beMOB CTPOUTEIHCTBA U BBOJIA XKUJIBIX JTOMOB;
— POCTOM IleH Ha G€H3UH BHYTPH CTPAHBI;
— CHIKeHUeM 000pOTOB PO3HUYHOH TOPTOBJIU U 06'beMa IJIATHBIX YCIIYT HAaCeJIEHUIO;
— CHIDKEHUEM peasIbHBIX PacliojiaraeMblIX JeHeKHBIX I0X0J0B HaceJIeHHU 1.
Cpenu MOJIOKUTETBHBIX TEHAEHIINN MOKHO HAa3BaTh:

— POCT 30JIOTOBAJIIOTHBIX PE3E€PBOB;

— CHIDKEHUE KJII0YeBOU CTaBKU;

— YKpeIUIeHHe Kypca HallMOHAJIbHOM BaJIIOTHI;

— POCT CaTbANPOBAHHOTO (PMHAHCOBOTO Pe3yJIbTaTa KOMIIAaHUH;

— POCT IPOMBIIIJIEHHOTO IPOU3BO/ICTBA;

— pocT rpy30060poTa 1 06’beMa rpy30mepeBO30K;

— POCT MUPOBBIX IleH Ha HepTh Mapku Urals;

— POCT BHENTHETOPTOBOT'O 000POTA U MOJIOKUTEIHHOTO CAJIH/I0O BHEITHETOPTOBOTO HastaHca.

IIpum. Anaaumuueckuil mamepuan no020mMoeaeH Ha 0CHO8e OAHHBLX PA3MeWeHHbIX Ha calime
Munucmepcmesa dxkoHomuuecko2o padsumus PO www.economy.gov.ru

10 http://www.statdata.ru/russia.
" http://ppt.ru/info/18.
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10. METOAOAOTMS OLLEHKMU

10.1. OCHOBHBbIE ITIOHATHS U TEPMHUHOJIOTI'UA

OmnpepaeseHrie ppIHOYHON CTOUMOCTH

B mactosimiem OtTuere ompesiesisieTcss PbIHOYHAsS (CIpaBe/yiuBasi) CTOMMOCTH OJHON OOBIKHOBEHHOU
aKnuu ITAO «11eHTpPAHEePTrOXOJIIUHT » u OTHOU MIPUBUJIETUPOBAHHOU aKnuu ITAO
«IleHTpaHEPrOXOAUHT». OIpe/iesieHe PHIHOYHON CTOMMOCTH IMPUBOAUTCA B DelepaibHOM 3aKOHE OT
«29» wuioaA 1998 1. N2135-®3 «0O06 o1reHOUYHOH JesaTesbHOCTH B Poccuiickoir ®enmeparuu» (B pe.
®enepasbHBIX 3aKOHOB OT 21.12.2001 I. N2178-®3, oT 21.03.2002 1. N231-03, 0T 14.11.2002 T. N2143-®3,
OT 10.01.2003 T. N215-®3, oT 27.02.2003 T. N229- ®3, oT 22.08.2004 1. N2122-®3, 0T 05.01.2006 T. N°7-
@3, ot 27.07.2006 1. N2157-®3), DemepanbHbie CTaHAAPTHI OLIEHKH, 00s3aTeIbHbIE K IMPUMEHEHHUIO
cyObeKTaMu OIIeHOYHOH jesitesibHOCTH (YTBEp:K/IeH TpUKa3oM MUHHUCTEPCTBA HKOHOMHUYECKOTO
pasButus U Toproeiu Poccuiickont @enepanun (MuH3KOHOMpasBuTus Poccum) oT «20» Mas 2015 T.
Ne298 r. MockBa «O0 yTBep:kaeHHU GdeepaybHOTO CTaHAapTa OleHKH «llesb OIEHKW W BHUJBI
croumoctu (OCO N22)». Kak cyOBeKT rpak/IaHCKHUX ITPAaBOOTHOIIEHUN VICIIOJTHUTENHh TPUIEPKIBAETCS
TpeboBanuii ®enepanbHoro 3akoHa u desrepaibHbIX CTAaHIAPTOB OIEHKH, 00513aTEJIPHBIX K IPUMEHEHHUIO
CyO'bEKTaMU OIIEHOYHOMH JIeSITETHbHOCTH.

CornacHo ®@enepanpHOMy 3akoHy «O0 OIEHOUYHOU JIeATETbHOCTH B Poccuiickoii Deepanuu», a TaKKe
®enepanpapiM - CrapmapTaM  OIEHKH, OO0s3aTEJIbHBIM K IPUMEHEHUI0 CyOBbeKTaMu OI€HOYHOU
JIeATEJIbHOCTH, IO/ PIHOYHOM CTOMMOCTBIO O0bEKTa OIIeHKH IIOHUMAaeTCsl HanboJiee BepOosiTHAsS I[eHa, 10
KOTOPOU JTAHHBIA OO'BEKT OIIEHKH MOJKET OBITh OTUYY?K/IEH Ha OTKPBITOM PHIHKE B YCJIOBUAX KOHKYPEHITUH,
KOTJ]Ja CTOPOHBI CJEJIKH JIEUCTBYIOT pas3yMHO, pacroJiarasi Bced HeoOXxonumou wH@opManued, a Ha
BeJINUMHE [EHBI CZIEJIKU He OTPAXKAIOTCS KaKre-In00 Ype3BhIUuaiiHble 00CTOATEIBCTBA, TO €CTh KOT/IA:

> OJHa W3 CTOPOH CJEJKH He 00s3aHa OTUYKJaTh OOBEKT OIEHKH, a J[pyras CTOPOHa He obs3aHa
MIPUHUMATh UCIIOJIHEHUE;

> CTOPOHBI C/IEJIKU XOPOIIIO OCBEAOMJIEHBI O TIPeJIMETe CAETKH U JEHCTBYIOT B CBOUX NHTEPECaX;
» OOBEKT OLIEHKH ITPEJICTABJIEH HA OTKPBITHIN PHIHOK B (hOpMe IMyOJIMIHON 0 EePTHI;

> TI1leHa CJHEJIKM TIPeJCTaBJseT coOOW pasyMHOE BO3HArpakJieHHe 3a OOBEKT OIeHKH |
MPUHYKJIEHUA K COBEPIIEHUIO CZI€JIKH B OTHOIIEHUU CTOPOH CAETKHU C UbeH-TMO0 CTOPOHBI HE
OBLIIO;

> IIaTexx 3a 00BbEeKT OI€HKH BbIPDAXKEH B [[eHe)KHOﬁ (bopMe.

Craugaptel Mexaynapoguoro komurtera omneHku (The International Assets Valuation Standards
Committee) ompeaessioT PHIHOYHYI0 CTOMMOCTh, KAK PACUETHYIO BEJIMUYWHY, PABHYIO JEHEKHOU CyMMe,
3a KOTOPYIO MMYIIECTBO JOJI’KHO MEPENTH U3 PYK B PYKH Ha JaTy OLIEHKH B Pe3yJsibTaTe KOMMEPUYECKON
C/IeJIKU, 3AKJIIOUEHHOU MeXkay JTOOpPOBOJIBHBIM IIOKyIIaTeJeM U JOOPOBOJIBHBIM IIPOAABIIOM IIOCIIE
BBICTABJIEHHUsI UMYILECTBA HA MPOJAXKy OOLIENPUHATHIMY CIIOCOOAMMU; IIPU HTOM II0JIATAETCs, UTO Kaxkaast
13 CTOPOH JIEACTBYET KOMIIETEHTHO, PACYETIINBO U 6€3 PUHYKIECHUA.

IMoaxoap! K oneHKe, MmeToa oneHKH (CorsacHo ®enepanbHbiM CTaHIapTaM OIEHKU, 0053aTeTbHBIM
K IPUMEHEHHIO CYOhEKTaMU OIEHOUHOH JieATeIbHOCTH B PO yTBEp:K/IEeHHOTO MPUKa30M MUHUCTEPCTBA
SKOHOMHUYECKOTO pas3BUTHS U Toproeiau Poccuiickoit ®emepanuu (MuHAIKOHOMpa3BUTHS Poccruu) oT 20
Mas 2015 T. N297 r. MockBa «O0 yrBep:xkaeHUN (deepaIbHOTO CTaHAAapTa OoueHKHu «OOInue MOHATHSA
OIEHKH, TIO/IXO/IBI K OlIEHKE U TpeOOBaHUsA K MpoBeeHno oneHku (OCO N2o1)»).

Metoa omenku (Cornacuo ®PenepanbubiM CTaHZapTaM OIEHKU, 00A3aTebHBIM K MPUMEHEHUIO
cyO'beKTaMU OIIEHOYHOH JIeATEIbHOCTU B P® yTBEp KAEHHOTO MPUKa30oM MUHHCTEPCTBA SKOHOMHYECKOTO
pasBuTus u Toprosau Poccuiickoit ®emepariun (MUHAIKOHOMPAa3BUTHA Poccun) oT 20 Mast 2015 T. N22g7
r. MockBa «O6 yTBep:kaeHun ¢eepayTbHOTO cTaHaapTa OlleHKH «OO0IIue MOHATUSA ONEHKH, MOAX0AbI K
olleHKe U TpeboBaHus K mpoBeneHuo oreHKH (PCO NO1)»).

MeTos OLIEHKH — TIOCJIE0BATEIbHOCTD IPOIEAypP, ITO3BOJIAIINAS HAa OCHOBE CYIIECTBEHHOU JIJIA
JIAHHOTO MeTo/1a HH(MOPMAITUU OIIPEETUTDh CTOMMOCTh 00BEKTA OIIEHKH B paMKaX OJTHOTO U3 TOX0/I0B K
OLIEHKE.
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10.2.00111as1 XapakKTepUCTHUKa MeTOJ0B OIl€HKU

IIpu ompezieIeHUN PHIHOYHOM CTOMMOCTH Ou3Heca (IpeANnpusITUs, KaK JeHCTBYIONIEro, KOHTPOJIHHOTO
I HEKOHTPOJIBHOTO TTaKeTa aKIUi) B COOTBETCTBUY C MEXK/YHAPOIHBIMU CTAHJIAPTAMHU U C IPUHITOU B
Poccnu mpakTHKOM MOTYT HCIOJIB30BATHCSA TPH INPUHIUIHNAIBHO PAa3JINYHBIX I0/IX0Aa (3aTpaTHBIH,
CPaBHUTEJIbHBIN U JIOXOHBIN), BHYTPU KOTOPHIX MOTYT OBITh BAPHAHTHI U PA3JIMYHBIE METOABI PACUETOB.
B HarsagHON (opMe Bce HMOAXOABI M METOJbI NPUBENEHBI B TAOJHIE, a HIDKe Oy/IeT JaHO KpaTKoe

OIIMCaHUE KaXKJ0T'0 U3 HUX.
Ta6nuua 10.1 MNogxoabl ¥ METOALI OLEHKN

MeTopab! CTOMMOCTb YMCTbIX KomnaHwusi-ananor (pblHOK [VCKOHTUpPOBaHHbIE
aKTMBOB Kanutana) 6yayLwme goxonbl
JnkBrpaumoHHas Cpenku Kanutanusauus noxonos
CTOMMOCTb

OtpacneBble KOIPDULNEHTDI

PbIHOK KanuTana - CTOUMOCTb

CTouMocTb HEKOHTPOJSIbHOro nakeTa
YpoBeHb KOHTDONBHOIO NAKEeTa Kak npaBuno, ctTonmocTtb
CTOUMOCTH aKuM% Cuoenku, oTpacnesble KOHTPOJSIbHOIo naketa

KO3 PULMEHTBI -CTOUMOCTb
KOHTPOJbHOrO nakeTa

JIOXOAHBIH IIOIXO0,

IToaxo/ ¢ TOUKU 3PEHHS 0XO0[a JAAHHBIH METOJ IMPECTaBJseT cO00M MPOIEAYyPY OLIEHKH CTOMMOCTH,
KUCXO/1 W3 TOTO IMPUHIIUAIA, YTO IMOTEHIIMAIbHBIA WHBECTOP HE 3aIlJIATUT 3a JJAHHBIA OH3HEC CyMMY,
0OJIBIIIYIO, UeM TEKYIIasi CTOUMOCTH OYAYIIIUX IOXO/IOB OT ATOTO OM3Heca.

JIaHHBIA TIOAXOJT K OIIEHKE CYWUTAeTCs HauboJiee MPUEMJIEMBIM C TOYKH 3DEHUs WHBECTHI[MOHHBIX
MOTHBOB, TOCKOJIBKY JII000H WHBECTOP, BKJIAABIBAIOIINI JIEHBTW B JEHCTBYIOINEe MPEAIpUSTHE, B
KOHEYHOM CcueTe, MMOKyIlaeT He Habop aKTHUBOB, a TIOTOK OYAYIIUX J0XO0B, MTO3BOJISIONINN €My OKYITUTh
BJIO>KEHHBIE CPEJICTBA U TOJYIUTh IPUOBLI.

CYIIIeCTByeT ABa ME€TOoAa IepecyeTra YucCToro JoxoJa B TEKYIIyI0 CTOUMOCTD:
METO KalluTa/In3aluu J0Xo4a 1 METOA JUCKOHTHUPOBAHHBIX ICHEKHBIX IIOTOKOB.

Memoo xanumaaudayuu npubbLau UCTIOIB3YETCS B CIydae, €CJIM OXKUIAETCS, YTO OyAyIue UYHCThbIE
JIOXOZbI TPUOTUBUTETHLHO OYAYT paBHBI TEKYIIMM HJIM TEMIbl WX pocTa OyAyT yMEpPEeHHBIMH U
mpefckasyeMbIMu. [IpuueM JOXOABI ABJISAIOTCA JOCTATOYHO 3HAUYUTEHHBIMHU TIOJIOKUTETHHBIMU
BEJIMYHMHAMU, T.e. Ou3Hec Oy/ieT cTabuIbHO pa3BUBATHCA.

Memod OJuckoHMUpPOBaAHHBIX OeHedNHCHBbIX NOMOKO8 WCIOIb3yeTcs, KOIJla OXKUJAETCA, YTO Oy/IyIue
VPOBHHU JIEHEKHBIX IIOTOKOB CYIIECTBEHHO OTJIMYAIOTCA OT TEKYIUX, MOXKHO OOOCHOBAHHO OIIPEIETUTH
Oynmyuiue JeHeXKHble IIOTOKHM, IIPOTHO3WpyeMble OyayInue JIeHeKHble IIOTOKU  SBJISIOTCS
MTOJIO’KUTEIbHBIMU BEJTUYNHAMU J1J1s1 OOJIBIIMHCTBA TPOTHO3HBIX JIET, OKUJIAETCS, UYTO JIEHEIKHBIA TIOTOK
B IIOCJIEZIHUI TO/I IPOTHO3HOTO epuozia OyZeT 3HAUYNTETbHOH MOJI0KUTETbHON BEJTMUMHOMN.

3aTpaTHBIA MOIXO/

3aTpaTHBIA MOJXOJ B OIleHKe OW3HEeca pacCcMaTpUBAET CTOUMOCTh WPEAIPHUITHS C TOYKU 3PEHUS
TIOHECEHHBIX U3JePKeK. basaHcoBas CTOMMOCTb AaKTHBOB TPEANPUATUS BCJIEACTBHE WHQIIAINU,
U3MEHEeHUH KOHBIOHKTYDPHI PBIHKA, KCIIOJIb3yeMbIX METOJIOB yuera, KaK IIPaBHJIO, HE COOTBETCTBYET
PPIHOYHOI CTOMMOCTH. B pesysibTaTe mepes ONeHIIUKOM CTaBUTCS 3a/iada MPOBEJIEHUsI KOPPEKTUPOBKU
OanaHca mpeanpusTus. J[Jist ocyIecTBIeHUs 3TOTO MPEABAPUTETLHO TPOBOIUTCS OlleHKa 0O0CHOBaHHOU
PBIHOYHOI CTOMMOCTH KaK[OTO0 aKTHBa OajlaHca B OT[AeJbHOCTU. Jlajsiee U3 IOJYYEHHOH CyMMBI
BBIUHUTAIOT CTOMMOCTh 00S13aTeJILCTB MpeAnpusaATrsa. VIToropas BeJIMYWHA, MOJyUYeHHAs] TaKUM 00pasoM,
OTpa’kaeT PHIHOYHYI) CTOMMOCTh COOCTBEHHOTO KAaIlUTasIa MPENNPUATHSA. [[JIsI pacyeToB HCIIOJIb3YHOTCS
JlaHHbIe OaylaHca IPeANPUATUS Ha ATy OIeHKH (160 Ha IOCIIEAHIO OTUETHYIO AATY).

Memod wucmbix axmueos. IIpu TpHUMeHEHHH JaHHOTO METOJia IPENPUSATHE OIEHUBAETCS C TOYKHU
3pEHUS U3JIEPKEK HA €r0 CO3/[aHUE IPHU YCJIOBHUH, UTO IPEAIPUITHE OCTAHETCS JIEUCTBYIONUM U Y HETO
UMEIOTCSI 3HAYUTETbHbIE MaTepUaJIbHbIE aKTUBBL. B 5TOM cirydae ompeziesisieTcsl pIHOYHAS CTOMMOCTD
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KOHTPOJIbBHOTO ITaKeTa aKIlI/IfI.

Memoo aukeudayuoHHOU cmouMocmu UPeJUPUATHS IPUMEHSIETCs, KOT/Ia IPeIPUATHE HAXOJIUTCH B
cuTyanuu 6aHKPOTCTBA WJIU JIUKBUAAIIUH, JINOO €CTh Cepbe3Hble COMHEHHUS B CIIOCOOHOCTU MTPENIPUSTHS
oCTaBaThCs AeHCTBYIOIIUM. JIMKBUAAIMOHHAS CTOMMOCTH IIPE/CTABJIseT COOOH YHCTYIO JIEHEXKHYIO
CYMMy, KOTOPYI0O COOCTBEHHUK IIPEAIPHUATUS MOXKET IOJYyYWUTh IPU JIUKBUZAIUM IIPEANPUATHUS,
pas/iesIbHOM pacipoziake ero akTUBOB U II0CJIe PACYETOB CO BCEMU KPeIUTOPAMU.

CpaBHUTEJIbHBIN MOIXOT,

B COOTBETCTBUH CO CPAaBHUTEJHHBIM ITO/IXOZOM, BEJIMUHMHON CTOMMOCTH OIIEHHBAEMOIO IMPEIPHUATH
sIBJIsieTCsl HamboJiee BepOsITHAs peasibHasl IeHa IMPOAAKKM aHAJIOTUYHOU (upMmbl, 3adbUKCHPOBAHHAS
PBIHKOM. B paMKax JJaHHOTO MO/IX0/Ia UCIIOJIB3YIOTCS ajiee OMMCAHHBIE METO/bI OIIEHKH.

Memoo komnaHuu-ananoeza (pviHka kanumanaa) 6a3upyercs Ha IleHaX, peajbHO BbIIUIAUE€HHBIX 32 aKI[UH
CXO/HBIX KOMIIAaHUM Ha OHZOBBIX pBIHKAX. JlaHHbIE O CONOCTABUMBIX IPEAIpUATUAX IIpU
HCII0JIb30BAHUH COOTBETCTBYIOIIUX KOPPEKTUPOBOK MOTYT IOCIYKUTh OPHUEHTUPAMU JJI OIpe/leIeHUs
CTOMMOCTH OILIEHHBAeMOIO IpeAnpuATusa. [IpenMyimiecTBO [JaHHOTO MeTOZa 3aKIovaerca B
HCIIOJIb30BaHUU (akTUueckod wuH@OpMalUM, a He IPOTHO3HBIX JIAHHBIX, HUMEIOIINX HN3BECTHYIO
HeOIpe/leJIeHHOCTh. /[I7IA peanu3anuyl JAHHOTO MeToZa HeoOXOAMMa JIOCTOBEpPHAs U JeTayIbHAA
(puHaHCOBasA U PRIHOYHAA HH(OPMALKSA IO TPYIIIE COITOCTABIUMBIX IIPEITPUATHI.

Memod cdenok (npoodadic) SIBJIsIETCS YAaCTHBIM CJydaeM MeTO/la PBhIHKAa KamuTtaia. J[aHHBIA MeTO[I
OCHOBaH Ha I[eHax NPHOOpEeTeHHUs LEeJIbIX aHAJOTUYHBIX IPEeANpUATHH. MeToJ OIpezesiseT YPOBEHb
CTOMMOCTH KOHTPOJIBHOM J0J11 OM3HECa, TI03BOJIAIOIIEr0 IOJIHOCThIO YIIPABJIATH IPEAIPUATHEM.

Memod ompacaesvix kK0d@@uuueHmos oCHOBAaH Ha PEKOMEH/IyeMbIX COOTHOIIEHUSIX MEXKIY IeHOH U
ompezie/IeHHbIMU (DUHAHCOBBIMU MMapaMerpamu. OTpaciyieBble KO3(DQGUIIMEHThl PACCUNUTHIBAIOTCS HAa
OCHOBE JIJTUTEJIbHBIX CTATHCTUYECKHUX HAOIIOAEHUH ClIeUaIbHBIMU HCCIEI0BATEIbCKUMU HHCTUTYTAMH.
Metos oTpacieBbix KOG (UIIMEHTOB IOKA HE IMOJYYHJ JOCTATOYHOTO pACIPOCTPAHEHUS B
OTEeUeCTBEHHOM MPAaKTUKE B CBSA3U C OTCYTCTBHEM HEOOX0AMMOHN HH(MOpMAIUH, TPEeOYIOeH IIUTETFHOTO
Iepuo;ia HabJIIo/IeHHs

10.3. Bb160p m0/1X0/10B K OLIEHKE

CornacHo MexaynapoygabiM - Cranmapram  Onenkn u  CraHgapraM — OIEHKH, 0O0s3aTeIbHBIM K
MPUMEHEHUIO CyO'beKTaMU OIIEHOYHOH JIesITeIbHOCTH B P®, mpuMeHeHUe BCeX TPeX IOX0/I0B K OIleHKe
He sBjsercs 00si3aTesbHBIM. OIEHINUKH B IIpaBe OTPAHUYUTHCS TEMH IOAXOJaMU U METOIAMH,
IIpUMEHEeHNEe KOTOPBIX OIPAaB/IAaHO WUJIX BO3MOKHO B YCJIOBUSX KOHKPETHOTO MPEAPUATUS, HMEIOIINXCS
JIAHHBIX U CHOPMYJIMPOBAHHOTO Ha3HAYEHUS OIEHKU.

[IpuMeHeHHE TaKUX OCHOBHBIX OIIEHOUHBIX MYJIBTUIUIMKATOPOB CPABHUTEJIBHOTO IO/X0/A Kak
«IleHa/BBIPyUKa», «IleHa/MpuObLIb» MW  «IleHa/WHBECTUPOBAHHBIA  KamuTal»  IMPEACTaBIAETCS
BO3MOXKHBIM, TaK KaK B PEAJIbHOM JIOCTYIIE UMEIOTCS JJaHHbIE 10 KOMIIAHUSM, aKIIMH KOTOPHIX WUMEIOT
KOTHPOBKH Ha OTKPBITHIX PhIHKAX KamuTata. ECTh BO3MOKHOCTh PACCMOTPETDH B IMHAMUKE 32 HECKOJIBKO
JieT OyXTaJITepCKyI0 OTYETHOCTh JAHHBIX KOMIIAHUWM (aHHBle ¢ mopTajioB www.bloomberg.com u
www.reuters.com, a Taxxe IHTepHET-CalThl KOMITAHU-aHAJIOTOB) U AUHAMUKY KOTHPOBOK UX aKIIMH Ha

Oupskax (JaHHbBIE C IOPTAIOB www.reuters.com u http://finance.yahoo.com/).

Pacuer crommoctu B paMKax AoxomHOro moaxoaa OIEHIUK He Cuesl BO3MOXKHBIM IO CJEAYIOITAM
TIPUYNHAM:

1. VlHBeCTUIIIOHHAA [I€ATEIPHOCTH OIIEHMBAEMOM KOMIIAHUU U ee (GUHAHCOBBIA pe3yJbTaT B OOJIBIION
CTeNleHU 3aBUCAT OT KOHBIOHKTYPBI PBIHKA, KOTOPHIM B COBPEMEHHBIX YCJIOBUAX IOJBEPIKEH CUJIBHBIM
kosnebanuaM. CiiefoBaTebHO, METOZBI JOXOHOTO TOAX0/AA, 6a3upyromuecs Ha JUTUTEIbHBIX (10 7 JIeT)
MaKpPOSKOHOMUYECKUX IIPOTHO3aX, He MOI'YT JaTh KOPPEKTHBIN pe3ysIbTar.

2. MeTo/ibl JOXOZHOTO IIOJXO07Ia OYEHD YYBCTBUTEJIbHBI K CTaBK€ JUCKOHTHPOBaHUA, paCyET KOTOpOﬁ
TaKXXe HMeEeT 3JIEMEHTbI Cy6’beKTI/IBI/I3Ma, YTO MOXKET OTPHIATEJIbHO CKa3aTbCA Ha KOPPEKTHOCTU
IIOJIYYE€HHOI'O 3SHaYE€HUA CTOMMOCTH.

B pamkax Hacrosmero OTtdera /I OIEHKH AaKIUH OBUIM HCIIOJIBb30BAHBI METOJ OTPOCJIEBBIX
MYJBTUILUINKATOPOB U3 METO/J0B CPaBHUTEJIBHOTO IIOAXO/A, METOJ| CTOMMOCTU YHCTBIX aKTUBOB U3
METO/IOB 3aTPATHOTO IO/IX0/1A.
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11. OnpeaeAeHne CTOMMOCTH
OObEKTA OLLEHKM 3ATPATHbIM
MNOAXOAOM

11.1. OGocHOBaHUE IIPUMEHEHUA METOJa YHNCTbIX AKTHUBOB

B cootBercrBum co Cranmaprom BVS-I (BVS - Business Valuation Standard by American Society of Appraisers)
«TepmuHosnorus» Amepukanckoro Ob6mecrsa OueHmukoB» Ilogxon Ha ocHoBe akTHBOB (Asset Based
Approach) ompegensiercsi kax oO0muH cmocob oOIpefeaeHuss CTOUMOCTH TNPENUPUATHS WU €ero
COOCTBEHHOTO KAaMWTala, B paMKaX KOTOPOTO HCIOJIB3YETCS OMUH WIN Gojiee METO/[0B, OCHOBAHHBIX
HEIOCPE/ICTBEHHO HA UCUUCIEHUH CTOUMOCTH aKTUBOB IIPEIIPUATHS 32 BHIYETOM 00sI3aTEIBCTB.

CoOCTBEHHBIM KamuTas (aKIMOHEPHBIH KamuTaa, equity) ecTh A0 COOCTBEHHUKOB B KaIUTAJIe
[IPETIPUATHS 32 BEIYETOM BCEX 00I3aTETBCTB.

BasaHcoBas CTOMMOCTD PEIKO aZleKBaTHO OTPAaKAeT CTOMMOCTh YUCTHIX aKTHUBOB. TeM He MeHee, OajiaHC
MIpEe/ICTABJISIET HA OIpeJeIeHHYI0 1aTy UH(POPMAIUIO O BUAAX M pa3Mepax aKTHBOB, MCIIOJIb30BAHHBIX
O6usHecoM (BJIO3KEHHBIE (DOH/IBI), 1 KOMIIEHCHPYIOIE UX 0053aTEIbCTBA 110 OTHOIIEHUIO K KPEUTOpaM
U BiazenbiaM (moaydeHHble (GOH/IBI), B CHJIY Uero sIBJISIETCS MCXOAHOM TOYKOU /ISl OIleHKH Ou3Heca Ha
OCHOBE aKTHBOB.

11.2. Onmcanue METOAAa YNCTBIX aKTHUBOB

3aTpaTHBIA MOJXOJ, OIpeJessieTcss KaK OOLIUH croco0 OnpesiesieHust CTOUMOCTH HPEIIPUATUS WU
€ro coOCTBEHHOTO KaIlUTaja, B pAMKaxX KOTOPOTO HCIIOJIB3YeTCs OJUH WIN 0oJiee METO0B, OCHOBAHHBIX
HEIOCPEZCTBEHHO HA MCUKUCIEHUH CTOUMOCTH AKTUBOB IPENPUSITHUS 32 BEBIYETOM 0053aTEITLCTB.

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

B cocras AKTHBOB, IDUHUMAaEMbIX K paCueTy, BKJIIIOYAIOTCA:

> BHeoOOPOTHBIE aKTHUBBI, OTpakaeMble B II€PBOM pasjieyie OyXrajaTepckoro OajaHca
(memMaTepuasibHble AKTUBBI, OCHOBHBIE CPEJICTBA, HE3aBEPIIEHHOE CTPOUTEIbCTBO, JOXO/IHbBIE
BJIO’KEHHsI B MaTepUaJIbHbIE IIEHHOCTH, JIOJTOCPOUYHbIE (PUHAHCOBBIE BJIOJKEHUS, IPOUHE
BHEOOOPOTHBIE AKTHUBHI);

> 00OpOTHBIE aKTUBBI, OTPA’KaeMble BO BTOPOM pasjiesie OyxraaTepckoro OasaHca (3amachl, HAJIOT
Ha 700aBJIEHHYI0O CTOMMOCTHh II0 IPHOOPETEHHBIM IIEHHOCTAM, AeOUTOpCKas 3a70JIKEHHOCTH,
KpaTKocpouHble (DMHAHCOBBIE BJIOKEHU, /IEHEIKHbIE CPEJICTBA, IIPOYre 0O00POTHBIE aKTUBBI), 32
HUCKJIIOUEHHUEM CTOMMOCTH B cyMMe (aKTUUYECKHUX 3aTpaT Ha BBIKYNI COOCTBEHHBIX aKI[HUH,
BBIKYIUIEHHBIX aKIIMOHEPHBIM OOIIECTBOM Yy AKIIMOHEPOB I WX MOCJIEAYIONIeN Iepernpoaku
WIN aHHYJIUPOBAHUA, U 3a[0J’KEHHOCTH YYACTHUKOB (yUpenuTesieli) Mo B3HOCAM B YCTAaBHBIM
KaruTaJl.

B cocraB maccuBoB, IPUHUMAEMBIX K PacueTy, BKIIIOUAIOTCA:
»  JI0JITOCPOYHBIE 0053aTeIbCTBA 110 3aliMaM U KPeJUTaM U IIPOYHE JI0JITOCPOYHbIE 0053aTEIbCTBA,;
KpaTKOCPOUHBIE 00513aTeJIbCTBA 10 3aliMaM U KpeJIUTaM;
KpeAuTOopcKas 33/10/12)KeHHOCTD;
3a7I0JI?KEHHOCTh YYaCTHUKAM (YUPEIUTEJISIM) II0 BBIILIATE J0XO/I0B;

Pe3€epBbI TIPEACTOSIITUX PACXO/IOB;

YV V V V V

MpoYHe KPaTKOCPOUHbBIE 00s13aTETHCTBA.

B ClIy4dae ecjii CTOUMOCTb aKTHUBa, IIpaBa, 00s13aTEIHCTBA WJIN 00SI3aHHOCTH SBJISETCS HeSHa‘H&Te.JIbHOﬁ,
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VIcrIoJTHUTEIb UMEET MPABO HEe OCYIECTBIISATh UX OLEHKY (IIpoexm Memoduueckux pexomendayuii no oyeHouHoil
deamenvHocmu  «OueHka publHOUHOU cmoumocmu npednpusmus  (6usHeca)»(www.appraiser.ru)). ByXI‘aJ'ITePCKaH
OTYETHOCTD ITPOXOJUT AyAUTOPCKYIO IIPOBEPKY, IIEJIHI0 KOTOPOU SIBJIETCA YCTAaHOBJIEHHE JIOCTOBEPHOCTH
OyXraJaTEePCKOH OTUETHOCTH SKOHOMUYECKUX CYO'hEKTOB U COOTBETCTBUS COBEPIIEHHBIX UMU (PUHAHCOBBIX
¥ XO3AWCTBEHHBIX OIepalliii HOPMATUBHBIM aKTaM, JIEUCTBYIOIUM B Poccuiickoit ®esiepaium, Bo Bcex
CYIIIECTBEHHBIX OTHOIIEHUAX. [10JT JOCTOBEPHOCTHIO OYXTaJTEPCKON OTUYETHOCTH BO BCEX CYIIIECTBEHHBIX
OTHOIIIEHUSIX ITOHUMAEeTCsA TaKas CTeleHb TOYHOCTH IIOKasaTesed OyXraJTepcKOH OTYeTHOCTH, IpHU
KOTOPOU KBaJN(UIIMPOBAHHBIYN MT0JIB30BaTEIb 9TON OTYETHOCTU OKA3bIBAETCA B COCTOSHUM JleJlaTh Ha ee
OCHOBE IPABUJIBHBIE BBIBOJBI U NMPUHUMATH ITPAaBUJIbHBIE S5KOHOMHUYECKHe pelneHUs. CylecTBEHHOCTD
UHOOpPMAIIUH - 3TO ee CBOHCTBO, KOTOPOE JIEJIAeT ee CIIOCOOHOHN BJIHSATH HAa DKOHOMUUYECKUE PeIleHUs
Pa3yMHOTO TI0JIb30BaTEJIsI TAKOW WH(POPMAITUH. YPOBEHbD CYIIECTBEHHOCTH - 3TO TO MPEJEIbHOE 3HAUEHUE
OIMOKH OyXraJTePCKONM OTUYETHOCTH, HAUMHAS C KOTOPOH KBATM(PUIIMPOBAHHBIN I0JIH30BATEH 3TOU
OTYETHOCTH ¢ OOJIBIION CTEIEHBI0 BEPOSTHOCTU TEpecTaHeT ObITh B COCTOSIHUH JeJaTh HAa ee OCHOBE
MpaBUIbHBIE BBIBOJIBI W TPUHUMATh MPAaBUJIbHBIE SKOHOMHYECKHE pelieHus. Kpurepuwm i
omnpesieJIEHUs YPOBHS CYIIECTBEHHOCTH YCTAHABJIMBAIOTCA B IIPOIEHTAaX OT BEJHMYUHBI 0a30BBIX
roKazaTesied OyXrajaTepcKol OoTueTHocTH. [Ipu TOM /I BajlOThl GasaHca i ONpeeIeHUsT YPOBHS
CYIIIECTBEHHOCTH YCTAHABJIUBAETCSI KPUTEPUI, UMEIOIUN PEKOMEH/IaTeJIbHbIN XapaKTep, PaBHbIA 2%.

(ITpasuno (cmandapm) aydumopcioii desmeavrnocmu «CywecmaenHocms u aydumopckuil puck», 0dobpero Komuccueil no
ayodumopckoil desmeavHocmu npu IIpeaudenme P® 15 woan 1998 e. [Ipomoxoa N 4, cm. 2, n. 2)

BC.TIe[[CTBI/Ie 9TOTO aKTHUBbI, KOTOPbI€ COCTABJ/IAIOT MaJIyI0 4aCTb (2% u MeHee) B CTPYKTYpE€ aKTUBOB, HE
IOJVIeXKaT KOPPEKTUPOBKE BBUAY HUYTOKHOH CTEIIeHU BJIHSHUS KOPPEKTHUPOBKN HA UTOTI' aKTHUBOB.
OcTrayibHbBIE CTaThHU OLEHHNBAIOTCA I10 prHO‘-IHOfI CTOHMMOCTH.

JIIs1 OLIEHKU CTOMMOCTU YHUCTHIX aKTHMBOB KOMIIAHWU HCIIOJIH30BaJsIach MHQOpMAIUs OyXTraJTepCKOTO
yuera O CTPYKTYype akTUBOB U 00s13aTesibeTB [TAO "I[eHTpIHEProXOoaAUHT" TI0 COCTOSHUIO Ha 30.09.2017
r.

11.3. Pacuer crouMocTu 00beKTa OIEHKH METOJ0M YHCTHIX
AKTUBOB

PbIHOYHAs CTOMMOCTh COOCTBEHHOTO KalUTala MO METO/AY UYHCTHIX AKTUBOB PACCUUTHIBAETCS IIO
dopmyne:
CK = CYMMA(Ap) - CYMMA(O),
rae:
CK — pbIHOYHAsI CTOMMOCTH COOCTBEHHOTO KATUTAJIA;
CYMMA(Ap) - CTOUMOCTb aKTUBOB, TPIHUMAEMBIX K pacUeTy;
CYMMA(O) - crouMocTb 00513aTeTbCTB, TPUHUMAEMBIX K PaCUeTy.

Al

B Tabsin1ie HIKe IPUBENIEH PacueT PHIHOYHOM CTOUMOCTH YHCTHIX aKTHBOB ITAQ "LleHTpaHEPTroX0oaANHT" .

Tabnuua 11.1 PacueTt cTOMMOCTU YUCTLIX aKTUBOB (TbiC. py6.)
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Ha 30 cenrnbps| Ha 31 pexabps | Ha 31 gexabpa
MoscHenus Haumenosanwe noxkasarens Kop 2017 r. 20161 2015 r.
AKTHB
I. BHEOBOPOTHbIE AKTUBbI
Hemarepuanbhse axrmas 1110 - - -
Pe3ynbTarn weenesoeasmii v paapabotok 1120 - = =
HemarepuanbHLIe NOWCKOBSHIE aKTUBL! 1130 - - -
MarepualsHble NOMCKOBLIE aKTHEN 1140 - R 3
Qcsosmbie cpeacTea 1150 o - =
J10X0/HbIS BNOKEHVA B METEPHANLHLIE 1160
LUBHHOCTI & - - of
3.1 DUHAHCOBEIE BNOKEHHS 1170 55 993 5685 50 135 809 20 759 237
B TOM YNCne;
MHBECTULIMM B Aousphme obuiectea " 50 762 193 41 1898 670 18 684 832
WHBECTULWM B 3aBncuMbie ofwectaa 1172 110 305 110 255 110 255
MHBECTULNK B OPYTHE 0PraHN3aLnv 1173 204 542 542 B84 19864 150
3aiiMb1, NPEAOCTABNEHHBIE Ha cpok Bonee 12 1174
MEc. 4916 525 8 293 000 -
OTNOMEHMLIE HANOTOaLIE BKTHES 1180 1112 320 1124 578 71684
MpoMue BHe0BOROTHbIE AKTHBLI 1190 2311 30 a0}
o TOM HHcne:
pau%mw 1191 2 311 30! 30
WToro no pasaeny = 7100 57108106  51260417] 20830051
Il. OBOPOTHBLIE AKTUBbLI
4.1 Janaco! 1210 A - 3
B TOM Yncne;
CLIPLE, MATEPWANK! K APYTHE BHANOIUHHBIC 1211
UBHHOCTW - - -
3aTpaTsl B HOIABSPIGHHOM NPovasoacTee 1213 - - -]
rOTOBAA NPOAYKUMA W TORSDE! ANR NEPENPOAaXM 1218 - - -
TOBAPLI OTIPYXMEHHBLIE 1215 - - -
PaCXozbl SyAYUMX Neprogos 1216 = s -
Hanor Ha nofanneMnyio CToMMocTs No 1220
NPUCOPETOHMLIM LIEHHOCT M - - -
5.1 |feburopcKan 3asonweHHoCTs 1230 1706 750 1 060 838 300 082
B TOM Yucne:
Oebutopckan 3afonweHHOCTs (Nnarexu no
XOTOpPOK oxmnaloTca Gonee Yem yepes 12 1231
MECRALEB NCC/NEe OTUETHOR faThl) 1328 040 866 145 238 450]
NOKYNATONA W IAKAIHNKN 1232 3 . -
ABAHCH BLAaHHbIE 1233 . X ;)
npoyme aeburops 1234 1 328 040 866 145 238 450
HAebuTopckas 3aQ0MKeHHOCT (NNETEXMU No
KOTOPOW ONAAAOTCS B TeMexue 12 mecrles 1235
NOCNE OTYETHOW AaTH) 378 710 194 794 61632
1236 . N Fl

NOKYMATENW U 3aRE3YMEK
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WOopMa u/sTuuul L

. Ha 30 cenTabipn Ha 31 pexabpn Ha 31 n
Noncrerns QT Tens Kaon 2017 r 2016 r 20‘1':”"
NACCUB
. KANWUTAS U PE3EPBLI
YCTanHbid KanuTan (CKNagoqHLiA xanuran, 1310
YOETARMWA (HOH, AXNALN TOBSDULLISA) 872 858 872 658 872 658
CobTrsantbio BXUMN, DEIKYNNSHHLS Y SNIKOHepos 1320 g
OREOUSHKA AHAODOPATHIX AXTHROM 1340 - . -
OGBEOHIWA KANWTAN (63 NePeoUeHIN) TS50 28 903 306 26 903 306
Pasaparui kanwran 1360 1 348 330 1 348 330
HepacnpaaenenHas Npabuiiie (HENOKDbIT sl 1370
OliTOK) - . g 338 a78 21030 258
TOro no paageny A58 772 50 152 552
V. AONTOCPOYHBIE OGA3ATENLCTBA
Jaamrbie cpencres 1410 9 758 508 9 270 215 1015 123
B TOM YWCne.
KPOANT b GAHKOS, NOANEXILLME NOrSLeHWIO
Bonea yem wepes 12 mocsuen Nocne aT4aTHoi 1411
48T 500 000 500 000 -
" noar noraw Gonea Yem 1412
HOpea 12 MACAUSR NOCHO OTHETHON ASTL 9 258 508 8770 215 1018 123
OTNOKEHHME HANOMO0ME OTHRISTANLCTAE 1420 - - -
HOYHbIe ODR3aTeNnLCTES 1430 - -
e LCTOS 1450 - - -
oro no Eg_a_% v TA00 | 0758 508] 5270215 1015 123
V. KPATK TBA
3 cp na 1510 - - -
B TOM “Mcne:
XPeAWTEL BaMKOD, NOANGHALLIME NOralUaHwo & 1511
TEUONUE 12 MECAUSR NOCNS OTHETHON AaTH! - - -]
FAAMKI, NOANEHELLME NOrALSHWIO B Tevahne 12 1612
MEBCH NOCNE OTHaTHOW naTes = - ]
53 KODAMTOPCKEN SAA0TMEHHOCT b 1820 5216 488 241 887
B TOM Yucna:
NOCTABLEKA W NOLDMIAMUEN 1521 249 486 127
IDJOMKEHHOCTE NEPOLA NOPCOHANOM 1522
OpraumaaLin - - -
ABAONMAHHOC T NOPAL, [ BOHHLMA 1523
BHO0I0ANMSTHBIMK BDOHABMMN - - Z]
SBA0MKBHHOCTE NO HANOTaM W chopam 1624 . - 31770
NPOHUS KPBOAMTOP, 8 T.4. 1525 4 967 - 210 000
BEXCenn & ynnate - - -
D020 NONYHEHHWE 1527 - - B
e | 1528 4 967 - 210 000
IANONMBHHOCTS Nepes
YHACTHMRKAMW] YHPOAUTENRMK) N0 BNNaTe 1529
™ - ’
LXK NepUOg) 1530 - - =2
7 OUBHOUHLIG OGAIATENLCTEA 1540 az1 313 214/
(potne obnsarenscrea 15650 ~| - -
I-ﬂ%mnopnmnyv 1 5 837 42 111
|BANAHC 1700 917 26 1

Taxum 06pa3oM, CTOUMOCTH 100% TaKeTa 0ObIKHOBEHHBIX UMeHHbIX akiuil [TIAO "IlenTpaHeproxoaur”
B PaMKax 3aTPATHOTO IT0/[X0/IA COCTABJISET:

56 458 772 000 pyoG.iei.
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12. CPABHUTEABHbBIV MOAXOA

12.1. O01HMEe TOJIOKEeHU T

OcCoOeHHOCTBIO CPABHUTEJIBHOTO IOAXOZA K OIleHKE COOCTBEHHOCTH SBJISETCS OPHEHTAIUs UTOTOBOU
BEJIMYMHBI CTOUMOCTH, C OJJHOW CTOPOHBI, HA PIHOYHBIE IIEHBI KyIUIU-IIPOJIA’KHU aKI[UH, IPUHAJJIeKAIINX
CXO/IHBIM KOMIIAaHUAM; C JAPYTOH CTOPOHBI, Ha (aKTUUeCKH [IOCTUTHYTble IIPDOU3BOJICTBEHHBIE U
(rHaHCOBBIE pe3yJIbTaThI.

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

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

KpUTEPUAM 0TOOPA CXOAHBIX IPEAIPUSITHH;

XapaKTEPUCTUKE BAIKHEHIINX IEHOBBIX MYJIBTUIINKATOPOB U CIleNU(UKe UX UCIIOJIb30BAHUS B
OIEHOYHOU ITPAKTHUKE;

OCHOBHBIM 3Tanam (pOPMUPOBAHUS UTOTOBOH BEJIMUNHBI CTOUMOCTH;

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

CpaBHHUTEJIBHBIH MOXO/ K OlleHKe OM3Heca IIPe/III0JIaraer, YTo IIEHHOCTh aKTHBOB OIIPE/IeJIsieTCs TeM, 3a
KaKyI0 CTOMMOCTHh OHU MOTYT OBITh ITPOJIAHBI IPU HAJTUYUU JOCTATOYHO C(POPMUPOBAHHOTO (PUHAHCOBOTO
peieKa. JIpyrumu cjaoBaMu, Hanbosiee BEpOSITHOU BEJIMYUHOM CTOMMOCTU OIIEHHBAEMOTO IPe/IPUATHUS
MOKeT OBITh peasibHas IieHa MPOJIAaKU AHAJIIOTUYHOM (DUPMBI, 3aDUKCHPOBAHHAS PHIHKOM.

VV VYV V

CyTb CPaBHUTEIHHOTO II0/IX0/IA TIPH OIPE/IEJIEHIH CTOUMOCTH TIPETIPUITHS 3aKII0UAETCS B CIIEAYIONIEM.
Bribupaercst TpeUpHsATHE, aHAJIOTMYHOE OIeHMBAEMOMY, KOTOpOe ObLJI0O HEJaBHO HPOJAHO. 3aTeM
PaCCUMTHIBAETCsA COOTHOIIEHUE MEXAY IEHOH MPOAaKH U KaKUM-JHO0 (PUHAHCOBBIM IIOKAa3aTesieM II0
MPEIIPUATUIO-aHAJIOTY. DTO COOTHOIIEHHE HAa3bIBAETCS MYJIbTHIUIMKATOPOM. YMHOXKHUB BEJIHUUHY
MYJIbTUIUIMKATOPA HA TOT 3Ke 0a30BBIH (PMHAHCOBBIN MTOKA3aTEb OI[EHUBAEMOW KOMIIAHWH, ITOJIyUNM €€
CTOMMOCTb.

TeopeTnyecKOll OCHOBOU CPaBHHUTEJIBHOTO IOXO0/IA, TOKA3bIBAKIIEH BO3MOKHOCTh €TI0 MPUMEHEHUsI, a
Takke 00bEKTUBHOCTD PE3YIbTATUBHON BEJIMUUHBI, SIBJISIOTCS CIIEYIOMIKe 6a30BbIe TOTOKEHUS:

Bo-I1epBBIX, OIIEHIIIUK HCIOJIb3YeT B KauecTBe OPUEHTHPA peaibHO c)OPMUPOBAHHbIE PHIHKOM I[eHBbI Ha
AHAJIOTUYHBIE TpeAnpuATUs (aknuu). [Ipu HaTUYUK pa3BUTOTO (GPUHAHCOBOTO PhIHKA (haKTHUUYecKas IeHa
KYIUTU-TIPOZIQ’KU  MIPENIPUATHA B II€JIOM FUIM OJHON aKIuu HamboJIee HWHTErpaJbHO YUHUTHIBAET
MHOTOYHC/IeHHbIEe (AKTOPHI, BJUSIIOIINE HA BeJIUYUHY CTOMMOCTH COOCTBEHHOTO KaIMTaJIa
npennpuatusa. K takum ¢daxTopaM MOKHO OTHECTH COOTHOIIIEHHE CIIPOca U IMPEeJJIOKEeHU Ha JIaHHBIN
BUJ OM3HECA, YPOBEHb PUCKA, IEPCIEKTUBEI PA3BUTHS OTPACIIU, KOHKPETHBIE 0COOEHHOCTH IPEIIPUATHA
U T. JI. DTO B KOHEUHOM cueTe obsierdaer paboTy OIeHIINKA, JOBEPSAIONIETO PHIHKY.

Bo-BTODBIX, CpPaBHUTENBHBIA IMOAXOZ Oa3upyeTcs HA MNPUHNOWIE aJbTEPHATUBHBIX WHBECTHUIUN.
VHBecTOp, BKJIAIBIBAs IEHBTU B aKI[UU, IOKYIIAET IPeK/e Bcero Oyayuuii noxoz. [Ipon3BoicTBEeHHbIE,
TEXHOJIOTUYECKHE U JIPYTHe OCOOEHHOCTH KOHKPETHOTO OM3Heca HHTEPECYIOT HHBECTOpPA TOJIBKO C
MO3ULIUK IEePCHeKTUB IoyiydeHus Joxoza. CrpemsieHue IIOJYYUTbh MaKCHMAaJbHBIM JI0X0/ Ha
pasMelieHHbIe MHBECTUIINH TIPU aJIeKBATHOM PHUCKE U CBOOOTHOM pa3MelleHUU KanuTaia 00ecreuynBaer
BBIDAaBHUBAHNE PHIHOUHBIX IIEH.

B-TpeTbux, IieHAa NPENIPUATUS OTPa’kaeT ero IMPOU3BOJICTBEHHbIE U (PUHAHCOBHIE BO3MOXKHOCTH,
MOJIOYKEHUE Ha PhIHKE, ITePCIEKTUBBI pa3BuTHUs. CiieJoOBaTeIbHO, B aHAJIOTUYHBIX TPEAIPUITUAX JTOJKHO
COBIIQJIaTh COOTHOIIIEHWE MEXK/y I€HOW W BaKHEUIUMU (PUHAHCOBBIMH MapaMeTpaMH, TAaKHUMH, Kak
pUOBLIb, AUBUAEHHBIE BHIILIATHI, 00BEM pearn3aliiu, 6aJIaHcoBas CTOUMOCTh COOCTBEHHOTO KaIlHuTasIa.
OT/IMYUTESILHOU YepTON 5THX (UHAHCOBBIX IIADAMETPOB SBJISETCS WX OIPeAENsIomas poJjb B
dopmMmpoBaHUM 70X0/a, IIOJy4aEMOTO WHBECTOPOM. (OCHOBHBIM MPEUMYIECTBOM CPaBHUTEIBHOTO
MOJIX0/Ia SABJISIETCS TO, YTO OIEHIIUK OpHEHTHpyeTcs Ha (aKTHUYeCKUe I[eHbl KYILUIH-TIPOJAKHA
QHAJIOTUYHBIX TPEANPUATHN. B JaHHOM cilydae IeHa OIpeJiesisieTcsl PBIHKOM, TaK KaK OIEHIUK
OTPAHUYUBAETCA TOJIBKO KOPPEKTHPOBKAMHU, OOECIEYHUBAIOIUMU COIOCTAaBUMOCTh aHajora C
OIleHMBaeMbIM OOBEeKTOM. IIpu HCIIOJIb30BAHUM JAPYTUX ITOAXOJOB OIIEHIIUK OIPEAEsseT CTOMMOCTh
TIPEINTPUATHS Ha OCHOBE PACUETOB.

CpaBHHUTEIBHBIN 1OAX0/ 6a3upyeTcs Ha PeTPOMH(OPMAIUU, U CJIEA0BATENIBHO, OTPAXKaeT (HaKTHUECKU
JIOCTUTHYTBIE PE3YJIbTAThI IPOU3BO/ICTBEHHO-(OUHAHCOBOU IEATENHPHOCTH MPEAIPUATHA, B TO BpEMs Kak
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JTOXOZTHBIH ITOJIX0/T OPUEHTUPOBAH Ha IPOTHO3bI OTHOCUTEIBHO OYAYIIHUX IOXOOB.

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

Bmecte ¢ Tem CpaBHHTeJIbeIﬁ IIoAxXoa MMeeT PAJ CYINEeCTBEHHBIX HEJOCTATKOB, OTPAHUYHNBAIOIINX €TI0
HCIIOJIb30OBAHHE B OH@HO‘-IHOFI IIPpaKTHKE.

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

Bo-BTOpBIX, CPAaBHUTEJIBHBIN II0JIX0J] BO3MOXKEH TOJIPKO IIPU HAJIWYUU JOCTYIIHOM Pa3HOCTOPOHHEeU
¢uHaHCOBOW MHQOpPMAIMU HE TOJBKO II0 OIEHHBAEMOMY IPEANPUATHIO, HO U IO OOJIBIIIOMY YHCITY
IIOXOKUX (UPM, OTOOpAHHBIX OIIEHITUKOM B KadecTBe aHayIOroB. [losydeHue JOMOJTHUTENTHHOU
nHOOpPMAIUH OT IPEANPUATHH-aHAJIOTOB ABJIAETCS JOCTATOUHO CI0KHBIM IIPOIIECCOM.

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

Takum 06pa3om, BO3MOKHOCTh IIPUMEHEHHA CPABHUTEIHHOTO IIOJX0/1a 3aBUCUT OT HATMYHSA aKTUBHOTO
(HUHAHCOBOTO PBIHKA, ITOCKOJBKY IIOAXO/ IIPEAIoaraeT WCIOJAb30BaHUE JAHHBIX O (PaKTUUEeCKU
COBEpIIIEHHBIX CHIeJIKaX. BTOpoe yCIoBHE - OTKPBITOCTh PBIHKA WU JOCTYIIHOCTh (UHAHCOBOU
nabopMauu, HeOOXOAMMOHN OLEHINUKY. TpeThbuM HEOOXOAMMBIM VCJIOBUEM SIBJISETCS HaIUdUe
CIIENMATIbHBIX CIYyKO, HAKaIUTMBAIOIIUX II€HOBYIO U (GUHAHCOBYI0 wuHDopMmaruio. PopmupoBanue
COOTBETCTBYIOIIETO 0AaHKA JAHHBIX OOJIETYUT PabOTy OIEHIUKA, IOCKOJIbKY CPAaBHUTEJIBHBIH ITOXO]]
SIBJISIETCSI TOCTATOYHO TPYZAOEMKUM U IOPOTOCTOSIIIIFIM.

12.2. MeToz oTpacieBbIX K03(pDUITNEHTOB (MyJIbTUILINKATOPOB)

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

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

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

[TockobKy OIleHMBaeMasi KOMITAHUS OCYIIECTBJISET CBOIO JlesITeJIbHOCTh B Poccum, TO MO KOMIIaHUAM
pasBuBatomuxcs pbIHKOB (Emerging Markets) - HeT HeoOXOAMMOCTU I€PECUYUTHIBATH 3HAUEHUA
MYJIbTHILINKATOPOB, TPUMEHUTETHFHO K POCCUMCKOMY PBIHKY.

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

Cementos Portland Valderrivas SA
(CATS:CPL)

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

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

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

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

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

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

Lafarge SA (ENXTPA:LG)

$5 736,70

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

$4 119,00

$9 216,20

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

$624,20

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

$48 000,50

5889
36,50
8,43
5529

8,32

19,96

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

6,71

12,77
20,13
19,66
NA

10,61

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

0,59

0,65

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

0,57

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

0,89

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

18,92

16,34

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

5,11

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

11,04

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

6,79

11,25

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

2,41

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

6,99
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2,80

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

0,50

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

$561,00

$773,90

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

$186,80

$5011,70
$809,80

$1 683,90
$1 425,40

$6 455,70

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

$169,77

$405,36

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

$60,92

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

$3 310,14

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

$131,27

$190,86

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

$14,18

-$1 745,21
$456,95

$1 163,04
$1 037,26

$1 309,74

$622,80
$53,60

$160,20
$131,29

$299,10

$87,00

$0,70

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

$25,86

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

-$3 570,90



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

RHI AG (WBAG:RHI)

Sto AG (DB:STO3)

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

Vicat SA (ENXTPA:VCT)

Michelmersh Brick Holdings plc
(AIM:MBH)

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

Northern Bear PLC (AIM:NTBR)

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

$3 937,50

$4 958,70

$61,40

$31,34
$86,20

$27,90

NA

NA

6,74

7,76

8,15

10,76

NA

NA
NA

4,33

0,84

0,61

3,68

1,46

1,48

0,62

0,17

0,53

0,44

0,48

0,23

0,45

0,42

0,57

0,15

0,68

0,15
0,10

0,23

15,73

NA

22,34

5,93

11,67

10,19

NA

NA
NA

4,99

5,26

32,69

5,00

3,95

7,41

6,48

75,89

NA

27,87

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

1,09

1,81

0,76

0,17
0,92

0,61

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

$523,00

$734,50

$0,81

-$16,60
$2,93

$6,34

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

$305,21

$377,20

-$3,22

-$27,90
-$10,20

$4,09

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

$306,24

$28,90

$2,61

$8,81
$5,52

-$0,08

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

-$111,97

$144,10

$0,60

-$16,56
-$0,91

$1,16



PaccMaTpUBaOTCA OJJUH MYJIBTUILTUKATOP:
e Croumocts Komanuu/Yucras npubsib (PE),
YTO XapaKTEPHO MPHU OIeHKe TO0I00HBIX KOMIIAaHHH.
duHaHCOBbBIE MOKa3aTeJJl KOMIIAaHUH, HCIIOJIb3yeMbI€e [IPH PacyeTax CTOMMOCTH:

B kauecTBe mOKazaTesisl BBIDYYKU MPUHATO 3HaueHue (popma 2 HGanmaHca Ha 30.09.2017 roja) —6 306
220 000 pyOJIei.

Pacuer BHIOpAaHHOTO MYJIbTUILTHKATOPA

e B kauecrBe nokasaresnsi Cmoumocms xomnarvuu/ Buipyuxa (PE) TpUHATO cpefHee 3HAYEHUE
U1 28 KoMImaHu| (CM. CIIMCOK BBIIIE) —0,033489.

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

Cmoumocmv komnanuu = Buipyuka * Myasmunauxamop =
6 306 220000 pybaeil * 0,033489=
211 190 000 pybaeil

B umoeze, cmoumocms 100% naxkema axkuyuit oyueHUBACMOll KOMNAHUU, NO COCMOAHUIO HA
damy OUeHKU, PACCHUMAHHAR MEemodOM OMPACAEEbIX MYALMUNAUKAMOPOS,
cocmaeasem 211 190 000 pybaeil

12.3. MeToa koMnaHuu-aHajora (CpaBHUMBIX IIPOIaK)

OIleHINUK He HalllesJ MyOJUKYyeMbIX B OTKPBITHIX HMCTOUHUKAX WHMOPMAIMH O IpojakaX KOMIIAHHWI
CXOTHOTO BUA JIE€ATETbHOCTH.

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

12.4. 3aKJII0O4YeHUe 10 CPABHUTEJIbHOMY IOXO0IY

B umoze, cmoumocmsv 100% nakema axkyuil oyeHUBAEMOU KOMNAHUU, NO COCTNOAHUIO HA
damy OUeHKU, PACCHUMAHHARA MEemodOM OMPACAEEbIX MYALMUNAUKATOPOS,
cocmaeasem 211 190 000 pybaeil.
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13. PQcYeTr UToroson BEAUYMHLI
PbIHOYHOM (CMNPABEAAMBOU)
CTOMMOCTM ODBLEKTA OLLEHKM

3aKJIIOUUTEIbHBIM 2JEMEHTOM AaHAJIUTHUYECKOTO HCCIIEA0OBAaHUA IMEHHOCTHBIX XapaKTEPUCTHUK

OIIEHMBAEMOTO OO'BEKTA SIBJISIETCS COIMOCTABJIEHHE PACUYETHBIX CTOMMOCTEN, MOJIYYEHHBIX IMPHU OMOIIU
HCITOJIb30BAHHBIX KJIACCUYECKMX METOZOB OIleHKH. Ilesibl0 COIVIACOBAHWS Pe3yJIbTaTOB SIBJISIETCS
ompejiesieHre Hanbojiee BEPOATHON CTOMMOCTH IIPaB COOCTBEHHOCTH HA OI[EHUBAEMBIN OOBEKT HA JIATy
OIIEHKHU Yepe3 B3BeIIMBaHUE IIPEUMYIIECTB U HEJIOCTATKOB IIPOBEIEHHBIX PACUETOB. DTH MPEUMYIIECTBA
U HEZIOCTATKU OLIEHUBAIOTCS T10 CJIEYIOIUM KPUTEPUSIM:

>

>

JIoCTOBEPHOCTH, aIEKBATHOCTh M JIOCTATOYHOCTh WH(GOPMAIIUK, HA OCHOBE KOTOPOH ITPOBOJIUTCS
aHaIN3;

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

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

CriocoOHOCTh METOJIJa YUYMTBHIBATh CTPYKTYPY U HEPapXui0 IeH0ooOpasyoinux (aKTopoB,
crienuUYHBIX 15 00BEKTA.

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

OCYIIIECTBJISJICSI HAa OCHOBE peayiM3allii TEXHHKH MeTO/a aHan3a uepapxuid. BpuiM paccMoTpeHbI
caenyionye GakToOpbl, BAUSIONINE Ha BRIOOP MOX0/A K OIlEHKE:

®dakTop 1 y4YeT BIUSAHUA TEeKyIled PhIHOYHOMN CUTYaIlly Ha JIATy OLeHKU;
dakTop  2: Haymuue HeoOXOAMMOHN MHOOPMALHNH 71 PEATU3AIUH METO/1a;
®akTop 3: JIOCTOBEPHOCTH MMeIoIelcsa HHOpMAaIUH;

®akTop  4: yd4eT crnenuduuecKux 0cOOeHHOCTEH 00bEKTA OIIEHKU;

®akTOp 5: YYeT BIUAHUSA BO3MOXKHBIX PUCKOB IIPH OIIPE/IEJIEHIN CTOMMOCTH;
dakTop 6: OTpa)keHUe TEeHEHIINU Pa3BUTHA PHIHOYHON CUTYaIlUH.

CorsiacoBaHue pe3yjibTaTOB, NMOJYYEHHBIX IIPU NPHUMEHEHUHU CPaBHUTEJIBHOIO U

3aTPaTHOTO MOAXOA0B B IMPOIlECCE OIEHKH.

ITpo6aema corsiacoBaHUs pe3yIbTAaTOB IIPECTABJIEHA B BUJIE TPEXYPOBHEBOI HEPAPXUU.
BepxHu#l ypoBeHb — I1€JIb: OIIpeZieIeHNEe PHIHOYHOU CTOMMOCTH;

BTopoOii YpOBEHb - KpUTEpUHU, BJIMAIOIINE Ha PE3YJIbTAThI, IIOJIy4Y€HHbBIC B Ka’KAOM IIOAXO0AE:

Tperuii ypOBEHS - pe3yJibTaThl, IIOJIyd€HHbIE IIPDU OILIEHKE ABYMA IIOAXOJaMM: CPDaBHUTE/IbHBIM U

JIOXOJTHBIM.

ITocTpoeHsr:

» Marpuna nonapHbIX CpPaBHEHHI KpUTEPUEB (151 YPOBHA 2). DJIEMEHTHI HA BTOPOM YPOBHE
vepapxu¥l PACIOJIOKEeHBl B MATPUIlE JAJISI TOTO, YTOOBI YCTAHOBUTb XapaKTep CYKIAEHHUS
HU3YYaIoIUX MpobsieMy JIFOJeH O CPaBHUTEIPHON Ba)KHOCTH 3JIEMEHTOB 10 OTHOIIEHHUIO K
o0111e 11eJIu.

» Marpunpl MonapHbIX CpaBHEHUH ajabTepHATHB (111 ypoBHA 3). CpaBHHUBaeMble MOMAPHO
3JIEMEHTHI — 3TO BO3MOXKHBIE BADHAHTHI BbIOOPa ayibTepHaTB. CpaBHUBAETCA, HACKOIBKO
pe3yJsIbTaT, MOJyYeHHBIH IPU OlleHKE B paMKax KaXKOTO M3 IOJX0/0B, HanboJyiee XOPOII
JUTsL YZIOBJIETBOPEHUS KaXKJOTO KPUTEPHS 2 YPOBHS.

» IlosydaeMm ImecTp MaTpUI] CYXKAEHUS PA3MEPHOCTBIO 2X2, IOCKOJIBKY HMEETCS IIEeCTb
KpPHUTEPHEB Ha 2 YPOBHE U J[BA MOJX0/Ia, KOTOPbIE MTOIIAPHO CPABHUBAIOTCSA IO KAXKIAOMY U3
KpPHUTEPUEB.

Jlnsa Oojiee TOYHOTO YyUuETa BJIUSHHUA KaKJIOTO IEHOOOpPA3yIoIero IapaMerpa Ha CTOMMOCTb,
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OneHITUKaMHU ObL1a paccunuTaHa CuCTEMa BECOB KaxK/10TO (baKTOpa.

Pacuer crcTeMBl BECOB BIMAHUSA paccMaTpPHUBAeMBIX IIEHOOOPa3yIOMUX (paKTOPOB BBIIIOJHEH HAa OCHOBE
TEeXHUKU METO/Ia aHAJIN3a NePAPXUU U IPUBEEH B TaOJIHIlE HITKE.

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

CyTh MeTOa 3aKJII0UAeTCsI B CpaBHEHUU (PAKTOPOB MeXxAy coOOH Mo MpHUHIUILY OoJjiee BaXKHBIN/MeHee
BaXKHBIN U UX onudpoBke. IIpy cpaBHEHUH 3JIEMEHTA C CAMUM COOOU OTHOIIIEHUE paBHO eauHuIE. Cuia
CYKZeHUSA IIpU OIleHKe BA’KHOCTU OIpeziesisfercs ¢ IMOMOIIbI0 IMudpoBod dyHAAMEHTaIbHON IIKaJIbI
abCOJTIOTHBIX 3HAYEHHH.

IIkasa OIEeHKN CUJIBI CyKIACHUMN

CTteneHb
npennoyYTeHus

npepeneHue KommeHTapumn

1 PaBHas npeanoyYTUTesibHOCTb ,D,Be alnbTepHaTMBbl OAMHAKOBO NPeArnovYTUTesNbHbl C TOYKU 3pEHUA
uenu
2 Cnabasi cTeneHb NpeanoyTeHus lMpomMexyTo4Hasn rpagaumsa Mexay paBHbIM U CPEAHUM
npeanoYvTeHnem
5 CpepHsa cteneHb npegnoytennsa | OnbIT 3kcnepTa NO3BONAET CHUMTaTb OAHY M3 anbTepHaTUB HEMHOIO
npegnoyTuTenbHee Apyron
4 lpepnoyTeHmne Bbile CpeaHEero lMpomMexyTo4Has rpagaumsa Mexay CPeAHUM U YMEPEHHO CUITbHbIM
npeanoYTeHnem
) YMepeHHo cunbHoe OnbIT 3KCNepTa NO3BONSAET CYUTaTk OAHY M3 anbTepHaTUB ABHO
npepnoYvteHve npegnoyTuTenbHee Apyron
6 CunbHoe npegnoyTeHne [MpomexyToyHasa rpagaumsa Mexay YMEepPeHHO CUSbHbIM U O4eHb
CUNbHBLIM NPeAnoYTEHNEM
7 OueHb cunbHoe (o4eBMAHOE) OnbIT 3KCMepTa NO3BONSAET cYUTaTb OAHY U3 anbTepHaTUB ropasao
npegnoyreHune npegnoyTtutTenbHee p,pyr0|7|: AOMUHUPOBaHUe anbTepHaTUBbI
NoATBEPXAEHO NPakTUKON
8 OueHb, 04eHb CUNbHOE [MpomMexyTo4Has rpagaums Mexay o4eHb CUMbHbIM U abCOMIOTHBIM
npeanoyvTeHne npeanoyYTeHnem
) ABCOnOTHOE NpeanoyTeHne OyeBNAHOCTb NOAABNAOLLEN MPEANOYTUTENBHOCTU OJHOWN
anbTepHaTuBbl Hag ,u,pyr0|7| nMmeeT Heocrnopumoe noarsepxgeHue

O6paTHble 3Ha4YeHus
OLIEHOK MpeanoYTeHns

3HayeHune

Ecnu npeanoytutensHOCTb i-1 anbTepHaTUBbI N0
CPaBHEHMWIO C j-1 UMEET OfHO U3 NPUBEAEHHbIX BbilLe T.e.x =5y, Torgay = x/5
3HaYeHWUi, TO OLeHKa NPeAnoYTUTENbHOCTY j-1n

anbTepHaTuBbl nepep, i-n byaet umeTtb obpaTHoe

Ecnu x npegnovTuTesibHee y B NATb pas,

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

O6paTHble 3HaYeHus
OLIEHOK MpeAnoYTeHus!

OTHoLUeHwus, nony4yeHHble Ha OCHOBE LUKaJlbl

ITocsie 5TOTO COCTaBJIsIETCS KBaZpaTHas MaTPHUIA MAPHBIX cpaBHeHU! A = {aij}. PasamepHOCTh MaTPHUITBI
N paBHA KOJINYECTBY 1eHOOOpasymiux GhaxkTopos. [Ipu 5TOM Jjif 3JIEMEHTOB MAaTPUIIBI BHIMIOJIHSIETCS
COOTHOIIIeHUE aij = aji, T.e. MaTpuIla ABJIseTCI 00PAaTHO CUMMETPUUYHOM.

Beca dakTopoB ABJISIOTCS HOPMHPOBAHHBIMU 3HAYEHUSIMH KOMIIOHEHTOB COOCTBEHHOTO BEKTOpA W =
{wi} marpunsr A. KoMIOHEHThl COOCTBEHHOTO BEKTOpPAa MATPHIIBI  BBIUUCSIOTCA KaK CpeaHee
reoMeTpHYecKoe 3HaueHUe COOTBETCTBYIOIIUX CTPOK MaTPHIIBI:
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Torza Bec dakropa qi onpeziesnsercs no GopmyJie

W

=
2w,
i=1

Jlna TpoBEpPKM HENPOTHBOPEUMBOCTH CYKJIEHHH paccuuThIBaeTcs HHAEKC cortacoBaHHoctH C.I.
MAaTPHIIBI HAPHBIX CPABHEHUH:

Qi

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

- MaKCHMaJIbHOE COOCTBEHHOE 3HAUYEHHE MaTpHUIIbL A.

Otnomenue corsacoBanHocTd C.R. onpesiesisercsa COOTHOIIIEHUEM

Cl
CR.=—/
R.L
rae  R.I. — ciaydyafiHplii WHIEKC COTJIACOBAHHOCTU, IPEACTABJSIONINN W3 cebsf MaTeMaTH4ecKoe

O’KUJIAHUE WHJIEKCA COTJIACOBAHHOCTHU, BHIYHUCIIEHHOE Ha OOJIBIION BHIOOPKE CIIyJalHO CTeHEPUPOBAHHBIX
00paTHO CUMMETPUYHBIX MATPHI], SJIEMEHTAMU KOTOPBIX SIBJISIOTCSA YUCIA U3 IIKAJIBL: 1/14, 1/13, ... 1/2, 1,
2,...14.

3HaUYeHHUs CIYYAHHOT0 UH/IEKCAa COIIACOBAHHOCTH /ISl PAa3JIMYHOTO KOJIMUYecTBAa (PAKTOPOB

BriuncieHHbIE Beca IpUeMJIEMBI B TOM ciiyuae, korga otHoleHue C.R. <10%
OmnpezenieHrie BecoB (PaKTOPOB M pacueT OTHOIIIEHUsI COTJIACOBAHHOCTH IIPUBE/IEHBI B TAOJTHITE

Pacuer BecOBBIX KO3 PUIIMEHTOB METOAOM AHATIU3A HEPAPXHUIL.

YYET pbIHOYHOI CUTYaLMK Ha

FaTy OLieHKH 1 1 0,25 3 1 2 1,07 0,166 1,084 6,519154
IR B T o 1,00 1 1 1 1 1 1,00 0,155 1,000 6,431887
MHpopmaLumm

JlocToBEepHOCTb UCMONb3YEeMOi

nHdOopMaLmn, He06XoAUMOiA 4,00 1,00 1 3 3 3 2,18 0,339 2,177 6,4159
[NA peanusauum nogxona

SR GEN LRI 0,33 1,00 0,33 1 3 1 0,83 0,129 0,922 7,120532
0COGEHHOCTE 06 beKTa OLLEHKM
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YueT BIMSIHUSA BO3MOXHbIX

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

OTpaxeHune TeHAeHUMN

PA3BUTUS PHIHOYHOM CUTYALUN 0,50 1,00 0,33 0,33 0,33 1 0,51 0,080 0,518 6,477664
Cymma 7,83 6,00 BI25) 8,67 9738 11,00 1,000 Cp.3Hay. | 6,585172
Bec 0,17 0,16 0,34 0,13 0,13 0,08 6,43 1,00 N 6

Kpumepuem coenacosanHocmu MaTpuibl sBjiseTcs He mpeBbiieHrne OC moporoBoro 3HaueHus 0,1

B narnOM ciryaae OC 0,09438 T. e. Tabuiia corjracoBaHa

Kpurepwuii -

Yuém puitHouHoll cumyauuu Ha 0amy oueHKU

3aTpatHbiii 1 3 1,73 0,750
CpaBHUTENbHbIN 0,33 1 0,58 0,250
2,31 1,000
Kpurepwuii - Haauvue Heooxo0umoil
uHgopmayuu

3aTpatHbii 1 3 1,73 0,750
CpaBHUTENbHbIN 0,33 1 0,58 0,250
2,31 1,000

Kpurepwuii -

JTocmoeepHocmb ucnoav3dyemoil uHdopmayuu,

HeoO6x00uMmoil 04 pearusayuu nooxooa

3aTpaTHbii 1 1 1,00 0,500
CpaBHUTENbHbIN 1,00 1 1,00 0,500
2,00 1,000
KpﬂTepHﬁ = Yuem cneuugﬁuuecnux oco6enuocmeﬁ od0wvexma OUECHKU
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3aTpatHbii 1 0,333 0,58 0,250
CpaBHUTENBHbIN 3,00 1 1,73 0,750
2,31 1,000

Kpurepwuii -

Yuem sauaHus 803MOHCHBILX pucxkose

npu onpedeaeHuu crmoumocmu

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

2,31 1,000
Kpurepwuii - Ompadxcenue  meHdeHYUU

cumyauuu

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

2,31 1,000

Pacuem seco8vlx koddhduyueHmoas

pazsumus

PHIHOUHOLL

Ki
3aTpaTHblit 0,750 0,750 0,500 0,250 0,250 0,250 0,10
CpaBHUTENbHBbII 0,250 0,250 0,500 0,750 0,750 0,750 0,90
Cymma = 1,00

Takum o6pa3oM, IPU COTJIACOBAHUU MOJIYUEHHBIX PE3YIbTAaTOB IPUMEHEHBI CIIEAYIOIINE BECOBhIE
K03(pPUITMEHTHI /11 peaTn30BaHHBIX TTOIX0/I0B:

3aTpaTHbIVi MOOXOL, 0,10
CpaBHUTENbHbIN NOAXOA, 0,90
Wtoro: 1
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PbIHOUHAST CTOMMOCTH OIIEHMBAEMOTO B HACTOSINIEM OTYETE HMYIIECTBA OIPEAEIIeTcsa II0
cienyoiei hbopmyJe:

V = Vi * 0,10 + Vepasn. * 0,90

CpaBHUTENbHbIN NOAXO0S, 211 190 000 0,90
3aTpaTHbli noaxon, 56 458 772 000 0,10
PbIHOYHasA ctoumocTb, pyo6. 5235 948 000

<I>0panOBaHne HUTOTOBOM CTOMMOCTH.

ITosyvueHHAasE CTONMOCTB SIBJIAETCSA PRIHOYHOM CTONMOCTBIO 100% makeTa aknuil ITAO
«I]eHTpIHEPrOXOJIIUHT ».

PeiHouHast (cmpaBejiyinBasi) CTOMMOCTh OJIHOM OOBIKHOBEHHOW WMeHHOM axuuu IIAO "
IIeHTPAHEPTOXOJIUHT " TI0 COCTOSTHUIO HA JIaTy MIPOBEIEHUS OLIEHKH COCTaBUIA:

0,06 (IITECTH COTBIX) PYBJIA

PoiHOUHas (crmpaBejyiuBasi) CTOMMOCTH OZTHOW TPUBHJIETHPOBAHHOW WMeHHOW aknuu IIAO
IIeHTPAHEPTOXOJIUHT " TI0 COCTOSTHUIO Ha JIaTy MPOBEIEHUS OLIEHKH COCTaBUIIA:

0,06 (IITECTH COTBIX) PYBJIA
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14. CepTmMdomnKaT KO4eCTBA
OLLEHKM

[Mognucapmme saHHbId  Otuer ONEHIUKHA HACTOSIIUM Y/OCTOBEPSIIOT, UYTO B COOTBETCTBHHU C
UMEIUMUCS Y HUX TaHHBIMH:

» WU3JI03KeHHbIE B JAaHHOM OT4YeTe ('l)aKTI)I JAOCTOBEPHBI, COOTBETCTBYIOT ﬂeﬁCTBHTeHbHOCTH;

> HpOHSBeI[eHHbIﬁ aHa/In3, BbICKa3aHHbIE€ MHEHHUA U IIOJIYYE€HHbI€ BBIBOJAbI OIPAHUYEHBI TOJIBKO
npeaejaMyu OrOBOPEHHBIX B JAaHHOM OT4YETe ,E[OHYH.IEHI/Iﬁ U OrpaHUYHBaIOMINX yCJIOBI/Iﬁ u
ABJIAIOTCA HAIIKUMHU JINYHBIMU HENIPEAB3ATbIMU HpO(l)eCCI/IOHaJII)HI)IMI/I aHaJIM30M, MHEHHUAMHU U
BBIBOJAMU,;

> B3aJlaHMe Ha OIEHKY He OCHOBBIBAJIOCH HA TPeOOBAHUU ONpeesieHUs MUHUMAJIBHON WU
OTOBOPEHHOM IIEHBI;

» HH OJHO JINIO, KPOME JIMI[, MOJIHCABIINX JAaHHBIA OTYET, HE OKa3bIBAJIO 3HAUHUTEIHHOTO
podeCCUOHATIBHOTO COJIEUCTBUS OIEHIIIUKAM, ITO/IITUCABIIAM JIAHHBIN OTUET;

» Bos3HarpaxkjeHue OIEHIIUKOB HE 3aBUCHUT OT IIOJyYEHHOW WUTOTOBOU BEJIMYUHBI PHIHOYHOU
CTOUMOCTH;

> OIleHKa Oblja MpoBefieHa B cOOTBeTCTBHU ¢ DesepasibHBIM CTaHAApTOM oneHKu N1 -"OO0miue
MIOHATHSA OIEHKH, IOJXOJbl K OlleHKe M TpeOoBaHUA K IpoBesieHUI0 onleHku (PCO No 1)",
YTBEpKJleH MpukKa3zoM MHMHSKOHOMpa3BUTUA Poccuu oT 20.05.2015 NO 297, ®enepasibHbBIM
cragmapToM omneHku N22 "Ilenp omeHku u Buabl croumocta (OPCO NO 2)") yTBep:kaeH
npuka3zoM MuHsKoHOMpa3BUTUA Poccuu ot 20 Mas 2015 I. N° 298, efepasibHBIM CTaHAPTOM
orfeHKH N23 "TpeGoBanusi k oTuety 00 orenke (®PCO NO 3)", yTBepKIeH ITPUKA30M
MunskoHoMpa3BuTuss Poccru 0oT 20.05.2015 N2 209, B COOTBETCTBHU C TPEOOBAHUSIMHU
MexayHapoaHbix craaaptoB ¢urancoBod orderHoctH (IFRS) 13 «OneHka crpaBeajuBOi
CTOUMOCTH», a TakXe CTaHJapToB AccOoIMaldu CaMOPETryJIMpyeMON  OpraHU3alluu
«HamuoHaspHast KOJUIETHA CHEUaJUCTOB-omeHIUKOB» (Accommanusa CPO  «HKCO»),
0b6sa3aTenbHBIX K IpuMeHeHHIo wieHamu Acconmanuun CPO «HKCO» mpu ocymiecTBiIeHUH
OIIEHOYHOH JIeITEeJIbHOCTH.

PoriHouyHasn (crpaBeajimBas) CTOMMOCTDH O{HOM OOBIKHOBEHHOM MMEHHON aKIUuN
ITAO «I1eHTPIHEProXOoJATUHT»
(T'ocymapcTBeHHBIN PETUCTPAIIMOHHBIN HOMep: 1-01-55412-F)
HAa IaTy NPOBEIEHUA OEHKHU 09 sSIHBapA 2018 roga cocraBjaseTr
0,06 (IITIECTH COTHIX) PYBJIA
PoriHouyHasn (crpaBeajimBas) CTOMMOCTDH OJ{HOM MPUBUJIETHPOBAHHOM MMEHHOM aKIUU
ITAO «I1eHTPIHEProXOJaUHI»
(TocymapcTBeHHBIH PETHCTPAIIIOHHBIN HOMED: 2-01-55412-E)
HAa IaTy NPOBEIEHUA OEHKHU 09 sSIHBapA 2018 roga cocraBjiaseTr
0,06 (IITECTH COTHIX) PYBJIA

VuuThiBasi XapaKTEPUCTHUKU OOBEKTA OLEHKH, Hajmuurne HHOOPMAIUK O IeHaxX MPeJTOMKEHUs
OOBEKTOB aHAJIOTUYHBIX OI€HHMBAEMOMY, JaHHbIE O PBIHKE Ha KOTOPOM OOpaliaeTcsi OIeHWBaeMbIH
aKTHUB, MPHUMEHEHHbIE METOJbl OIEHKH U WCXOJHbIE JaHHBbIE, IMOJyUYeHHOE B3HaUeHHe PBIHOUHOH
CTOMMOCTH  COOTBETCTBYET 3HAUEHMIO CIIPABEIJINBOH CTOMMOCTH B  OIpEJAeIeHUHd JaHHOM
MexayHapogubiM — craHzaptoMm (uHaHcoBod oTdyeTHoctH (IFRS) 13  «OmeHka chopaBeiuBOM
CTOMMOCTH» U MOKET OBITh HCIIOJIB30BAHO JJIsl OMPEAEIEHUs] CTOMMOCTH aKTHBOB II0 CIIPABEIJIMBOM
croumoct B cootBerctBuu ¢ (IFRS) 13 «OrmeHka chOpaBefiiBOH CTOMMOCTH», BBEAEHHBIM B
JlelictBue Ha Tepputopum Poccuiickoii ®@enepanuu npukaszoM MunucrepcrBa ¢puHaHcoB Poccuiickoit
denepanuu ot 18 wuiosiss 2012 roza NO 106H «O BBeeHWM B JIEUCTBUE U IPEKpAIlleHUU JIeHCTBUS
JIOKYMEHTOB MesKIyHAapOAHBIX CTAaHJApPTOB (PHUHAHCOBOH OTUETHOCTH Ha TEPPUTOPUH PoccuiicKoi
Denepanun».

Onenmuk 000 “OKKOHA-OITEHKA” Hecrepos A.B.
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15. HOPMATUBHO-METOAMYECKMNE
MATEPUAABI, MCMOAb3OBAHHbIE
MCTOYHUKM MHODOPMALMM

15.1. HOpMaTI/IBHI)Ie MaTepHruaJibl

1. T'paxkgaHckuii kosieke PO®. YacTu nepsas u BTOpasd.

2. ®enepanbublil 3akoH PO NO 135 0T 29.07.1998 «O0 0IleHOYHO ieATeIbHOCTU B Poccuiickoi
Denepanum».

3. ®enepasibHble CTAH/IAPTHI OIIEHKU:

4. ®enepasbHBIN cTaHAAPT OleHKH NO1 -"O01Ke MOHATUS OIIEHKH, TIOIX0/bI K OlleHKe 1 TPeOOBaHUS K
npoBejiennio oneHku (OCO N2 1)", yrBep:KAeH IpruKa3zoM MUHAKOHOMPa3BUTHs Poccun OT 20.05.2015
Ne 297;

5. ®enepanbHbIF cTaHAapT orleHKH NO2 "Ilesb orieHkH u BuAbI crouMocT (PCO N@ 2)") yTBeprKaeH
npukazoM MuHsKoHOMpa3BuTus Poccun ot 20 Mast 2015 1. N2 298;

6. ®enepanbHBIA cTaHAPT onleHKU NO3 "TpeboBanus k otueTy 00 oneHke (OCO NO 3)", yrBep:k/ieH
npukazoMm MuHskoHOMpa3BuTusa Poccun ot 20.05.2015 N2 2909;

7. ®enepanbHBIA cTaHAPT onleHKU «OrieHka HeaBmkuMoctu (@CO NO7)», yrBep:kieHHbIN [Iprkazom
MuHsK0HOMpaspuTHs PO NO 611 ot 25 ceHTAOPs 2014 T.

8. Cranpaptsl Accoriuaniiu caMoperyanpyeMas opranusanus « HarjuonaabHas KOJIerus
crenuaaIncToB-oneHmuKoB» (Accoruanus CPO « HKCO»), 06s13aTesibHbIE K TPUMEHEHHI0 WIeHAMHU
Accoruarusa CPO «<HKCO» mpu oCyIecTBIEHHY OIIEHOYHOH JIeSITETbHOCTH.

9. MesxayHapoaHble ctaHapThl puHaHcoBoi oTueTHOoCcTH (IFRS) 13 «OneHka cripaBeinBon
CTOUMOCTH ».

10. Hastorossrii kozexce P®.

15.2. Mcrounuku obiient nHpopmauu

1. IIpodeccroHaTBHBIN HAYUHO-PAKTUYECKUL 2KYPHAJ « BOIIPOCHI OIIEHKH»
2. HHbopMmanus HHTEPHET-CAUTOB.

3. O0630psI U HUccaeAOBAHNSA, TIpeocTaBieHHble MenomuuTtenbuoii aupekiueii C300.
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16. [TOUAOXKEHMI K OTHETY OO
OLLeHKe
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16.1. Kontuu 1okyMmeHTOB OLieHIITUKA

MHHUCTEPCTBO
IKOHOMUYECKOIO PA3BUTHS
POCCUHMCKONW ®EAEPALINH

DEIEPAIBHAA CIIVKBA
rOCYAAPCTBEHHOR PEIHCTPALIHH,
KAJACTPA M KAPTOI PAOGHH
(POCPEECTP)

Boposuone (04¢ V., & 4a, Mockea, 109028
ren: (495) 917-15-24

18 10 Xz 07-O5088 /N
Ha Na IR47 OT _ 17162012

Henonuurensionmy Aupekropy
Hekommepueckoro naprHepersa
CaMOperyJIHpyeMas opranu3aius

«HaunoHansHas Konjerss cneuuanycTos-
OLECHINHKOB?

Hemuny WU.B.

yi. Manas Opasiska, 4. 13, c1p. 3,
r. Mocksa, 119017

BBIMHCKA
H3 CAMHOTO FOCYAAPCTBEHHOTO PEECTPA CAMOPETYAHPYEMBIX OpranH3anuii
OUCHIHKOB

Honnoe sanMeHOBAHRHE HEKOMMEPYLCKOH
Oprafusaimm

Hekommepyeckoe apTHEPCeTBO
CAMOPENVITHPYEMad OprasusaLus
«HanuoBankHas KOIIErHs CreiHanicToR-
OLEHIHKOBY

HEKOMMEPYECRON Opradisain

OdHIHATILHOE CORPAIMEHHOE HaiMeH0BaHHE

HIT CPO «HKCO»

Mecto HaxomacHHS HCROMMCP'ICCKOI“I

119017, r. Mocksa, y01, Maaas Opaeiaka, 1, 13,

CAMHOM FOCYAAPCTBCHHOM PEECipe

CAMOPETYIHPYCMBIX OPraHH3aLH OLEHILHKOS

Opranusanun eTp. 3

Pykosoantens HeKoMMepaeekofi oprannsannn | Menonumrensusiit qupexrop — Jémun Maan
(EMHOIWY BB HCNOTHHTEALIEHET Oprad) Buxroposny

Mara srmouenns coeseHuit o HerkoMMepueckoit | 19.12.2007

OPFaHA3aIuN B CHIBIN TOCYAaPCTECHHBIA

PECCTP CAMOPErVAHPYEMbIX OPraHHsaLHN

OLCHUTHKOR

Hoxtep HeKOMMEpUeCKoit Opradusaiun i 0006

Havansuug Ynpasierus no KOHTPOIIO 1
HaI30py B cdepe CAMOPEryIHPYeMbIX
oprasusanei

OB, Napess
RETR R &S

M.X, Honosa
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HosoMmMmepwecxoe n THDDCTRO

“Poccuickasn konnerus oueHwmnkos”

Mex. Ne 30-78664- /1 0”
ot 7 A2 L

Brimmexa ws Peecrpa
Hexommepucckoro nupruepersa «Poceniieran Koterns ONCHINKOBY
or 07.10.2010

Hactosmmn noxmsepaamio, wro 000 "Ixkona-Ouenxa” (1. ‘anxr-IlerepGypr) snnsercn
wicnosm HIT «Poceufickan konterns onenumxons. HOMep 110 peectpy 78064 saperucrpiposas

Ho ocuoswmn  pewenns  [lporokona Ne 20 or 21.02.2006  sacemuums [pasnenus HI1

wPoconiioxax KOJACTHN OLCHIITHKORY,

Henonmmreasuit anpex - H.B. J1¢smun

MR PRD

LT va—
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NN AN NN

MO NWC Ne 7811R/776/00089/7

Hacrosumn MNomme swaen Crpaxoniwosm < AQ "AnsdaCrpaxosanme” ra ocrhosawnn 3asianesmn Crpaxosatens -8
NOATREPKAENWE YCnoBMA [Orosopa CTPAXOSSsMA OTBETCTEEMHOCTH ouesuyiwoa Na 7811R/T76/000897 (aanee Horosop
CTPSXOBEHWR], HEOTLEMMEMON HBCTHIO XOTOPOD OM RANRETCH, AGACTHYST B COOTBRTCTOMM ¢ [OrODOPOM CTPAXORMNMA W
“Tipasunamy CTPAXOBANNA NPODECCHONANSMOR OTBETCTBEHHOCTH oueHLMkos' o1 02.11.2015¢,. sOTOpLe NPWNarawTcs »
RANMOTCR A0 “e0TheMnemMod YacTso Mognucwean wacTorwwd Monue, Crpaxosarens NOATBEPKABET, WTO NOMYMKRN 31w
MNpasuna, O3HAXOMNEH C HaMI ¥ OBRSYETCH BRINONKATE

Crpaxogarens: OBWECTEO ¢ OfPANKYEHHON OTEETCTESHHOCTEIO 4 IKKOMA-OueHKan
Opnanvecswin agpec: 196244, Canxr-Nerepbypr, BureScxun np., aom 41, .1
WHH: 7810265840

OGWeKT CTPAXOBANMA: W MPOTHROPEHIUNE SBROHOLATENLETEY TOPPUTORHN CTPAXOBANMN  MMYLUBCTHEHNWE WHTEPECH
CTpaxosarens, CoRsanHme

3) PACKOM HAECTYNNENWE OTEETCTEEHHOCTH 33 NPWHUHENWE BPEAS WMYLLECTEEHHEIM WWTepecam Bwrogonpwobpetatened n
PENYNLTATE  Hapylwenwi CTPaxOBaTENEM A0MONOPA WA NPOBEASHAE OUSHIA NP  OCYIUACTANENWY  3SCTPAXOBAHHON
ACRTENMMMOCTH,

6] PUCIOM HSCTYNNEHWS OTBETCTREHMOUTH 38 NPUMMHEMNE BRESS WMYWECTEEHNEIM WiTapecam Burogonpwolperatened s
PEWYNLTATE HAPYIWEHAA TPEOOBANNA DeREPANMOTT IAKOHE, DOACPRNLMLX CTEMABPTON OUBHEN, HHWIX  HOPMETHEMLIX
npaBoneix  axron Poccuickol Denepalpm 8 0ONA0TH OUSHOMMONR [ESTENLHOCTH, CTSMZAPTOE M NDEBHUN  OUEBHOMHOW
AERTENLHOCTH,

8] PUCKOM BOIHUKHOBETMR HENDEABNABHMLX CYAeDHWX 1 wax pacxogon Crpaxosarenn (JacTpaxoBaHMorD MAUA), B CBRIM C
JBRAOUHHLIMK MY TPRGOBBHMAMN (MCKEMM, NPETEHIMAMK) © BOIMSWEHNN SDEAS. PHCK HECTYTINEHMA OTHETCTEEHHOCTH 3&

mmoooacnym
- cobuimum. wedsannsle 8 n 3122 [Mpaeun cmpaxceamus, npedycmompesssse n, 22 [os0scpa CMpExosanHuw, ©
HOCTHYTINGHUEM  KOMOPEX  S03IHUKSEN Cmpaxosuwuxd  NPOUIMECTN  CIPRXOOY0  annany

deamenunocmy Qmaxmm 4 noanexwes OGAISHMOCTE CMPAXOAWUNS OCYLECTIBUME  SMNAAMY  CMPANOEoI0
GOTMRLLEHUA,

= CMPDAXOBBIM CHYYEEM MaXKe ABTIRENICH S0IHUKHOSEHUE Nenpedaudeminx Cydetmix | b pacyodos Cmpaxosamens,
CER3BHHLIY C JBRENENHLIMU eMy MPOGOOANITMY  (UCKEMI, NDEMENIUAMU) 0 SOIMSIUSHUL SPe0R. DUCK NACTYTINBHUN
OMEEMEMESMHOCMU 38 NDUNUNEHUE ¥OMOPO20 380MPExoaak No A0S080py CMPAXOSANUR. NOU YEN0OUL WO

~ ITRARUE PECXOALT NPECGEADUMENEND MUCRMENND COZNDCO0MN CO CMPaxoutunoM,

= MaKue pacx0dn NPOUIOOEME! C WEND OMKITOHIMTE MPEBOSAHUR (UCKU, NPEMENIUU) O BOIMBLSHIL aPedll Ul CHUINTL
PAIMON BOIMEULSHILT.

OueHONHAR AERTONMHOCTL: CERMENLHOCTIE COMPY&HINDS CMPEXCERMENs, NANDABTEHNER N YCMANOANENUS 8 OTHOWONLL
OGBERMOS DUEHKY PamOunDd Uy UNOT, MpedycMompentod diedepamHeIMy CIEHAGDIMAMU OUEHKY, CMOUMOCTI,,

Crpaxosan cymma: 100 000 000,00 (Cro MrANMOHOE) PYBNER - N0 SCEM CIDAXONMM CYVARM, HOCTIVILSWIM 8 MOYeHUE
cposa Oedemeun Joosops Crmpax0eanus

DPANLUMIE: HO YCTANOBNONA

TeppwTOpMA CTPEXOBOrO NOKPLITHA, Pocckilcear Pagepauns

Cpoxk pencrens JOrosopa Crpaxonanus:

Hoeoaop cmpuxosanus ecmynaen o cuny ¢ 00 vacos 00 munym «11s oxmmtpn 2017 2008 u dedcmeyern mo 23 vaca 59
ey « 10» oxrmnBpn 20182 arMOVUITNINLHO

Pempoantiuantii nopuod yemakosner o « 11x okmatps 2011 & 00 Mt wavana neplbode cmpaxoeanus

Mo Jo20eopy GMPaxosamust OXDREIIMCH  UCKMONAMensHO NPEMEHSUL UMY UCKOSWE Mped N, NPedh 0
Waxumommmmmmn (1, QONYWenwe  compyduurany

\)
2 r@?A\b Kunscerm 5B/

.
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Beinwera Ne 0032/78 or 17 mapra 2014 roan
11 Peecrpa camopery.ampyemoi oprammamm OHENIIKOD

Hacrommas  sammcka Peectpa  waenon Hexommepyeckoro  napriepersa
caMoperyaupyemoft  opramisamnn  «Haumonansuas  koaterus CHCHHANHCTOB-OUSHIITNKORY

BLIAAHA 10 JAABACHING
Hecrepona Anexces Baaassuponsan
Ww
O TOM, HTO Hectepos Anexceit Baaaumiposuy
L e —

'S. He) % waenoM Hekommepyeckoro HAPTHEPCTBA CAMOPErYAHpYeMOll OpraRi-iaimg

Ve

«Haunonaasnan kosmerus cneuHatHeTon ~ onermmxoss (HIT CPO «HKCOy)
i (He) piuiouen 8 Peectp wieson HIT CPO «HKCO» 17 ansaps 2008 rooa

3 perueTpanHorhv No003 16,

fpeacransimesn HIT CPO « HKCOw

# Cepepo-3anamson pernoe,

acheTyiommit ot usens HIT CPO

«HKCO»

no Hosepermoctn Ne 001/3-PIT or -
10.02.2014 ¢ 7 e it

311 Bagiun
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LRSI ARG .

(> W—

MOJHCN TSHRTT6000237

Hactomumn  Toawe maan Crpaxosuixon - OAQ "AangaCrpaxosanne” i ocHosanini JassacHun Crpaxosarean s
noarsepmaeine yeaoni Lorosopi 0GHMITEALNO0NO CTPAXCHIHIN OTBETCTUEHMOCTH GUEHILMKR NPH OCYUSCTRACHIN BUEHIYHON
aenreawocti Ne 781 1R776/00023/7 (sanee Aorosop Crpaxosami ), HEOTREMACMOI “ACTWIO KOTOPOIO OH ABARETCH, ACHCTBYCT
o coorpereraitt ¢ Jlorosoposs crpaxosisiie i “TIpasiiamy cTpaxoseHis TPOPECCHOHLIENON OTHETCTHECHHOCTH OUEHIINKDE™
or (21120157, xoTopWe NPIArMOTCH M EBARICTCOA ero  HeoThesemoll wacteio. Tloanuomsan wactosuw Mo,
Crpaxosateis NOATHEPHANET, 41O NOAYHML 310 TTpanivns, 01axosaIen ¢ Histi i OGRIYETCH BBITOTHAT,

Crpaxoparean: Ouenung - Heerepos Anexceit Banaunsnposny

Aapec pernerpauun: r. Cangr-Herepbypr, np. Kyasnrypu, a. 250 8.3, xa, 220
Obbext crpaxoBaumnn:

A WUECHEENKNE  WNEPECK,  CEXIQNNME £ PUCKON  (mutem CHTR Oyenty (Cmpaxoasamesn)  no
CONIUMETNCTIGRN, COINURTNUIM FCHDCIISUE NPIUNERUR VIepEa JORTIVERY. WCTHOUMEEM) O P NG NPOaeo W
o (won) mpemuins mogay (BucodonpuoGpemamenv)

B) wnwecmoenime inmepecn Coparosamen; o € PNCKON 8e NENpedauennE cYOfiney u unnx
pacxooon CRpaxosamets, # CBRIR ¢ JANEIERHMATE EMY MPEBOMBIMMIE (CEAMI, NPEMENSUNMN) O BRAMENENIT Bpedd, PUCK
NGy TN W I P PN Tacy HO NDEORY, CINPAXOSTNIN.

Crpaxosoil cAYUaR: ¢ yvumos acex NOTONeRI, ORpeoeTensil i ueKIOnen. NPeOYCHampenne Nacmamyi Jovosopos o
TIpomeasie cparortanss ~ YOMANRETENNIG SCTVNGRILIA @ JEKONNIK (LY PEenles aphumpannors ok (prsansd
Crmpaxomyicon) (hasm Apuuneiun yuepia Oeicmuuna (DesOehcmuuen) Oqeniquna o PEITsmame nopyuenuy mpebosdnii
(POPATRHIE CTINDGEIOS GHERKIL CMTHOUDUON W IPGIIT OHENOMNOT QERMELNOCIN, VOMUHORIEHNALY CAMOPE TPl
GPRGHICIGYNET OULHINRKGE, SIENOM KORIODOS RENEICH OUEHUUN WO NONENM NPINUNEH U YINEpha,

Compaxcenis CIVRUEN MUKICE HETHEMCY  SUBURRORERNE NERPeuudennss elneex 1 unes pacxodon  Coparosamen,
CERIGHNIT ¢ SARATEMNRMN eMy mpeDoeanitsm  (UOKAMY, NPEMERINEMY) O dOTMEWENI  aPedd,  PRCK  NECTYHeN o
QIMASITIMEERINOCITE 16 PRRURERNE KOMOPON! TAEMPUYDSaN 1O NRAOSUPY CIPEYORQNUN, PN YETORKY NG,

« MGKIE PXTO00 MPEOGADUNKITENG MHCBMENND COR1acosasw 0o Cmpaxoayuxom,

- MARUE PRXOON NPOUICEOENEE C WEIBK) (IRINIME MPeOOREHIE (HCKY, RPOMPHINN) O SUIMSIMENNL SPLOT WYN CHUIUME
PAIMED BOIMOUEHUN.

Ouenounns ACHTCALNOCTL: deumeTenocms Cmpaxosamens.  NONDAKYEnnay na Volanimreniit & Omuoinenuy ofmexmod
OWEHKT PONGUMOT KT WNOD, RPEOYCUOMPERWal (OeaTOiiMIc CRIGHOGDATANT: GWEHAN, CMOUNOCTIL.

Crpaxosas cymma: 30 000 000 (Tpuauars Mitainonon) pyoaeit - 10 aoeu copaxoanm coyvmn, wacmynuaus: o
IMINERTE CPOXT Deiiemans Jocosopa cmpaxosan i,

JIestiT oTBeTCTBENnOCTI HA 0K CTpaxosoit caywai: 30 000 000 (Tpnanare muanonos) pybaeil

Dpanmmin: ve yemasoarens

Teppuropus cTpaxonoro HOKPITHR: Voccuione Dedepaun

Cpox aeiicraus Jlorosopa cvpaxosanmn: Jovneop cmparosann aemynaem o cuny ¢ 00 vacos 00 sangm 01" deapan
2017 2000 u deiicmeyem no 23 vaca 59 suym “317 ansaps 2018 2000 sxovumessio,

Cripaxosanue  pacnpocmpaniemcs @ CMpaxoese  CIWAN, MpoIomedee @ mevekie  cpoxe deicmsud  docosopa
CIIPAX 00D,
Capwadi nprInQemen Cmpaxoasst Apy Ye10ain, \ma:

= Desicmune / GerOeicnaus ORIy, NOMIEKINIE NPUNINENUE HPeO0, MPOUICHNN # MEYENUE INPUGID CIPRYGEURUN

VRQIANNON) # DONOSUPE CIPREROSGIIN,

~ MBEMITH. NAYUN I mw:q'?_gvmnmmwcmmnoﬁ NI MEWQY DeRCnaties / HEIdencmanes ONentyusa ¥ apedon, o
FOIMEUENNY KOMDPOYO I g,

- mpeboaauie 0 PN, (NEKN,  NPOMENIN],  RPNNUNENING . ORI COONIMIEN, AnEpSe  JUNIICI DI
POCHIPAABUET  CROPONDR be  cpakty i daanocnt,  Yemanos 0 dumesbermaom  Pocenfickon
Dedepanun, , "

g |
Crpanosumx A\ [ byarapan 1 0/ Crpaxosarens: Hectepos A.B)
[T} ol  \Asss }
lhéﬂthm»wm ————
&
« 4 n wwacym 20/ 7 2000
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16.2. I'oztoBoii otueT ITAO "lleHTpIHEPTOXOJAUHT "
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I IpensapurensHo yrsepaaes
Coperom rmpemopon HAO «uempaucpmxonnum»
[porokon Ne / oot « ity _ampiad 2017 ropa

-

? lNoxoBoii oTyer
HHAO «llenTpIHEeproxo/TuHr»
3a 2016 rox

I'enepaabnbiii qupexTop _—
MAO «llenrpaneproxonauwnrs 5 - / JI.B. ®exopos/

Mockea, 2017 1,
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MAO «llenTpineproXeiinimm

Foavsol oryer 3 2016 ron
Conepxanue:

1. Xapaxrepucruxka Obmecrsa 3
1.1.  Perucrpamnonssic caeacHna 3
1.2, Yerasmedi kanura 4
1.3.  Perncrparop OQ0mectaa 5
14, [lpuopureraue nanpariexus aeareassoctn ObnecTra 5
1.5, Ower Cosera anpektopos OGmecTBa 0 pe3vALTATAX PATBHTHA MO MPHOPHTETHBLIM
HANpPapIeHuIn 6
1.6 [Nosokenne OGmectea 8 orpacin T
1.7.  llepenextusn passms Obuecrsa 7
1.8.  llepconan Ofmectaa 8
1.9.  OcnoBHEIC (PaKTOPBI PUCK?, CBRZAHEKC © ACATEILHOCTRH O0niccTsa 8§

2. Kopnoparusuoee ynpasaeune & Odmecrse 9
2.1.  Oprausl ynpas:ieHua 1 KORTPOIA 9
2.2, JlouepHue u 3apHcuMbe OGlecTBa 14
2.3, Jlusuaenmass no akmtan Odwectaa 16

24, [lepesecns copepmernsix OOMICCTBOM B OTHCTHOM FOJLY CASTOK, MPH3HABACMBIX B
cooTeeTeTItN ¢ PeacpanbipM 3ak0ROM «O0 AKUHOHEPHBX 00UICCTBAXY KPYIHMME Cacakavn 16

2.3, [llepeyens copepuieHnbix OGMECTSOM B OTYCTHOM FOAY CACIOK, PASHABACMLN B
COOTBETCTRIN ¢ PeaepaibHLEM 3aKOHOM «O0 aKHOHEPHEX 0GWECTBAX) CACHKAMY. B COBEPLICHUI

KOTOPLIX IIMEJAch 3aHHYePECOBAHHOCTE 17
2.6.  Cpeaenna o cobnrogennsn O6utecTson Kosekea KopnopariBHoOre OBeACHHA 33
[Mpuaowene:

1. Order o cofmoaeninn OOGIMECTROM NPHHUMAOE i pexoMeniatuil Koiekca KopnopatiBHoro
VIPARIEHHA.

2
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1. XAPAKTEPHCTHKA OBIIECTBA

IMydanunoe axumoneproe obduectso  «llenrpaneproxonaunry  (ganee —
ObdurecTso) coznano B pesyasrare peopraiusauns OAO PAO «EDC Poccuu» B hopne
BLIICNIEHUA B COOTBETCTEUN € PeLICHHUEM BHeouUepeanoro Odmero codpanng akuHoHepos

OAO PAO «EDC Poccuny» (nporokon or 30 oktabpa 2007 r. Gez HoMepa),

[Moanoe naumenosanne OGmecTra #a pycckom s3eike — [y6inunoe akuuoHepHoe

obwectso «LlenTpaHeproxonanH,

Con(pameHHoe HauMEHOBaHHE O6uecrea Ha PYCCKOM A3BIKE =

TMTAO «lenTpaneproxonamumm.

Mecro wuaxomaenus OOmecTea B COOTBETCTEBMH C  €r0  YUPeAHTEIbHLIMH

aoxyMenTami: 119526, r. Mockea, npocnext Beprnanckoro, 1. 101, kopn. 3.
ITouTosslii agpec: 119526, r. Mocksa, a/s 88.

Anpec crpanunsl 8 cetn «MaTepruery, nenonsiyemoi OBuecTBOM 115 PacKPhITHS

nrdopmann: http:/wwiw.e~disclosure ru/portal/company aspx?id=14372

L1. PerncrpaunoHHbIC CBEICHNA

ObuecTro OBII0 CO3aHO MYTEM peopraduiauny B Qopme BhAISHHUA, 0 y&m 01
uiona 2008 roga Mexpaiionsoi sucnekunei deaepanbHoii Hanoropoi caykobn Ne 46
1o r. MoCckBa BHeCeHa COOTBCTCTBYIOWA 3anucs B EAHHbIL rocy 1apeTBeHHLIA peecTp
wopranyeckux auu (Cenaereascrso cepus 77 Ne 011168005).

OI'PH 1087760000020

OO0EeCTBO NOCTABAEHO Ha VUET B Hanoropom oprade (B8 MPHC Poccuu Ne 29 no
r. MOCKB@) 10 MECTY HaXOKACHHA Ha TeppuTOopHn Poccuiickoit @eaepauvn 01 vwoas

2008 roaa, 410 nogrsepxgacrca Ceuuerenscrsom cepus 77 Ne 011168006,
HHH 7729604395

K 772901001

MoarotoeneHo OO0 «3kkoHa-OueHka» © 2017



MAO «lienypineproXeainiem
Foaosol orver w2016 ron

1.2. ¥YcraBublii kanuTaa

Ha 31.12.2016 r, ycrasnwiii xanuwran OODwecrsa cocrasnser 872 658 070
(BOCeMuecoT CeMbaeCsT ABA MHWLIHOHA ECTHCOT NATHACCIT BOCEMS ThHICHY CEMBACCST)
pyoneit 42 woneiiku, pazaenen na 87 265 807 042 (BocembaecssT ceMb MILIHAPAOR
ABECTH HIECTLACCAT NMATH MUANMOHOR BOCEMLCOT CEMb ThICAY COPOK JIRE) AKIIHH, B TOM

Hucae!

e 2177091 245 (JIBa mMuwinHapla ¢To CEMBACCAT CEMb MH/UTHOHOB AEBAHOCTO
OfHA THICAYA ABECTH COPOK [ATH) [PUBANCIMPOBAHHBIX WMEHHBIX aKL#ii,
HOMHHANBHOM cTouMocTbio 0,01 pybas kaxaas v

e 85088715797 {(Bocembaecar naTh MBAAHAPAOB BOCEMbAECAST BOCEMb
MIAIHOHOB  CEMBCOT MSTHAALUATL THICAY  CEMBCOT  JACBAHOCTO  CEMb)
OOLIKHOBEHHBLIX HMEHHBLIX akuMil HoMmunanenoil croumocTeio 0,01 py6na

KayKaan.

ITy®anunoe axunonepnoe obuecTso «llegnTpaneproxoaansry 0110 CO3AaHO B
pesyvasrare peopranmsauun OAO PAO «EDC Poccuu» B dopme suiaenenns. COracHo
YCAOBHSIM  pEOpranu3audin  NAaHHPOBaNoCs, Y10 Bee akumn  OOuwectsa Oyayr
pacopeaeneHsl B noabssy QOO  «l"a303HEpPreTHYECKas  KOMNaHHa»  (nocjie
nepeuMeHoBaHns — Q00 «Ta3snpom FHEProXoAAHHry) ¢ YHETOM €ro J00H Y4acTHd B

yerapiom sanurane OAO PAO «EDC Poccnny,

B cooTBeTCTEBHMH € AOJQACHHAMH JACHCTBYIOUICrO 3aKOHOAATEILCTBA AaHHBIE
axunu Guinn pacnpenencss B noaesy Q00 «"azoanepreTnyeckas KOMIAHNsE», a TaKAe
nscem akumonepav OAO PAO «EDC Poccum», rosocosaBuinm npOTHS (PHHATHA
pewenns o peoprannsannn OAO PAO «EDC Poccuuy 8 (opMe BLIARJICHHA WIH HE

NPHHEMABIHM YHaCTHE B rOJIOCOBAHHH NO JaHHOMY BONPOCY.

Obuee KOAMYECTRO akuuorepor OGmecTsa N COCTOAHKIO peectpa Ha 25.04.2016

cocrapager 853 auL, B TOM UHCHE CHETA HOMHHAILHBIX ACPAATENCH.

CrpykTypa akiosepHoro kanurana O6mecrsa Ha 31.12.2016:
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Tadbauua Ne |
Koanueerso aknnii % oF
Axumonsy Obuicnosennuie | lpusuaernposannsie _\'.cnm'loro
ARUHN arkuun s bt
000 «l"asmpoM HeProXoIeHe 84 799 960 784 2 109 349 435 99.59%
000 «3X Hpmusupinr 166 360 128 40 745 820 0.24%
DHIAYCCKHE It IOPHANIECKHE AHNa 122 394 &8s 26 995 990 0.17%

Axupn O0uiecTBa He OOPAWAKTCA HAa TOProOBbIX MIOMAAKAX POCCHICKOrO

(OHA0BOIO PbIHKA.

1.3. Perucrpatop ObmecTBa

Mo cocroanmo na 31.12.2016 perucrpatopom OGuectsa aparercs AKUHOHEPHOE
obuecTso «CreunanysHpoBannbit perucrparop - Jlepxareabs peecTpoB aKUHOHCPOB
ra3osoit npomeimieHnocTEy (AO «IPAT Ax»).

Jlnuensus Ha OCYIMECTBACHME [CATCNLHOCTH M0 BEACHHIO PEecTpa BAaacnbles
uenubix Oymar Ne(45-13996-000001 or 26.12.2003, cpok acHcTsus - Heccpounas,
BbiAaHa DKL Poccun.

Jlata, ¢ KOTOpOii perucTpaTop OCYUIECTBAACT BEACHHE pEeCTpa RIadeNblieB

ueHHbix dymar Obdmecrsa - 25.03.2014.

Mecronaxokaenune perncrpatopa OOwmecrsa - 117420, r. Mocksa, yi.

Hosouepemymknnckas, a. 71/32.
Tenedon (499) 550-88-18

Caiit B ceru uurepuer: hitpr//'www.draga.ru/

1.4. TipuopurerHeie HanpapieHns aesreabHocTn Odmecrea

[IpHOpHTETHLIMH  HANPABJICHUAMH  AeaTelbHOCTH  OO0wecTsa  SBAKIOTCS

NOBBILIEHHE CTOMMOCTH OPraHu3atiii, akunamu (100aMH) KOTOpLX Biaseer OG1MecTBo,
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NoBbIIEHHE PPEKTHBHOCTH KX ONEPAUMOHHON ISATENLHOCTH H MOAYYEHHE 3a CueT
3TOr0 AONONHWTENbHOH NPHOLIIA B BHAE AUBHACHIOB. [IOBBILEHHE IPPEKTHBHOCTH
JeATENBHOCTH J@HHBIX KOMMAHMH., @ Takke oOecrneqyeHHe HX J0AraCpoyHoOre M
VETOHYMBOrO PA3EUTHA OCYLIECTBASCTCR nyTeM hdekrnsnoi peanuiaumy OduECTBOM
Npas akuMOHEPa (YUACTHHEA), B TOM YMCIE Yepes yuactue npeacrasyreneit Odmecrsa 8
OpraHax YupasJicHHusa B OpradM3alusX, akudsamu (100AMH) KOTopelx Badgacer O0uecrso.,
a rakke nyrem npunatna Coserom aupekropos OOmecrsa peweHuii no Bonpocam,
OTHECEHHBIM K KOMIETEHLUNMY BbICHIMX OPIAHOB YIPABICHNA XO3AACTBEHHBIX 00WwecTs,

100% yCTaBHOro KanuTana KoTopsix npuHaiexar OduiecrBy.

1.5, Oruer Cosera aupexkvopor OfmectTsa o Ppe3yaLTATAX PaIBHTHE 10

NPHOPUTETHBIM HANPABJICHHSIM JCATCILHOCTH

B 2016 rozy Obino nposeneHo 16 3aceaanuil Coseta aupektopor OOGuiecTsa.
Cosetom aupextopos OGIECTBa NPHHAMAANCE PELICHUS N0 BAKHEHIIHM BONpOCcaM
rexyuxeﬁ ACATCABLHOCTH H  CTPATCIMYCCKOrO Pa3sBHTUA  HENOCPCACTBLHHO CaMoro

O6urecTsa, a Takxe KoMnaHmit, akuusmu (JIOAsSMH) KOTOpBIX Biaseer OGmecTo.

BObUIMHCTBO PACCMOTPEHHBIX BONPOCOB — 3TO PHHATHE PELIeHHii Mo BONpocam,
OTHECEHHBIM K KOMMETEHUNY BBICIIHX OPraHOB YNpPaBlIeHHA X038HCTBEHHbIX 0011eCTB,
100% yeTaBHOrO Kanurana xoropsix npunamiexar OfuectBy (aauubiit Bonpoc Obia
BoiHecen  Ha 10 sacenanuit  Cosera  AMPEKTOPOB), onodpenue  Caenok ¢
JAMHTEPECOBANHOCTRIO (0100peno 3akmouenne 41 CAeAKH C 3aHHTEPECOBAHHOCTRIO), @
TAKKE ONpeleIeHHe 3akyno4yHoil noauTuku B Odumectse. Kpome toro, Coserom

AHPEKTOPOB ObLTH NPHHATHI PEIIEHHSA MO CACAYHOIAM BONPOCAM:

e pexoMenaaun obmeMy cobpatnio akUHOHEPOB,
e 00 yuactun OduecTsa B APYIrUX Oprauu3aumnsx.,
® 0 NpPeABAPUTENILHOM  PACCMOTPEHHUM  BHYTPEHHHX  JOKYMEHTOR,

PEryiaupyoumx eareibHocte ObuecTea 1 Apyrue BONpock:.
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1.6. [Tloaoxenne ObwmecTsa B 0Tpacan

OO0uecTBO  uBASSTCA  BlAJeabLUeM  KOHTposbHOro makera [lybawunoro
aktmoHepHoro  oduectsa «Bropas reHepupylOulas  KOMMOAHHA  ONTOBOIO  PLIHKA
saexrposnepruu» (IMAO «OI'K-2»). Jlons yuactus 8 yerasHom kanutane va 31.12.2016

—73,416%.

[TAO «OT'K-2» - 3710 0j1Ha 13 KpYNHEHIUMX reHepUpyIotnX KoMnanuii onrosoro

PIHKE 3ACKTPOSHEPI UK 1 MOWHOCTH B Poccniickoit Meaepauiin:
Konuyecrro anextpoctanunii [TAO «OFK-2» — 11,
VerauosaeHnas MekTpHaeckan momuocts — 19 I'Br.

Peinounas sanmranusanss uennsix Oymar [MAO «OIK-2» no uroram Topros
Ha donnosom peirke MAOQ Mockosekas bupwa na xonen IV ksaprana 2016 roaa -
54 999 Man. pyod.

Buipyuka IMAO «OFK-2» 8 2016 roay (no PCBY) — 134.3 mupi. pyo.

Caeaenna 0 pesyasrarax (PHHAHCOBO-XO038HCTBEHHOM aesTensHoctn ObwecTsa
YKa3ansl B N0ACHUTEALHOI 3anucke k Oyxranrepekoil otuernocTy no wroram 2016 rona,

saxmiouennys Pesusnonnoll komuccun v ayauropa ObulecTsa.

Vyurbigas aeateabHocTs OO0MIECTBA, B OTHETHOM [MEPHOAE SHEPreTHYECKHE
pecypent  (aroMHas  JHEPruf, TEIUIOBAs  JHEPrHA, JJSKTPUYECKas  3Heprus,
INCKTPOMArHUTHAS IHEPrus. HedTh, OeH3spuH asTOMOOWILHLIA, TOMIHBO JAM3EILHOL,
Ma3yT TONOYHBIH, Fas eCTECTECHHbH (IPHPOAHBI), YOk, TOPIOYHE CAAHLL, TOPK M 1p.)

HE HCHOAL30BAIHCE.

1.7. Tlepcnexkrupbl pazsuiug Ofwecrea

B ycaosuax texyuero noaokenns Ofmecrsa 8 0Tpaciv nepenekTHBaMn pasBUTHs
OdurecTsa sBAKIOTCH NOBBIIEHNE CTOHMOCTH Opranu3ainit, akuusMu (10139Mi) KOTOPBIX
gaajeer OdwectTso, nospimenne IPPERTUBHOCTH UX ONEPAUMOHHOH JESTEABHOCTH,
ofecneqeHre HX YCTONYHBOCTH, @ TAKIKE TOJITOBPEMEHHOTO YCNEUHOMO Pa3BUTHA W, Kak

CIEACTBHE, NOAYYEHHE JONONHHTEALHOI npuéunu B BHIOC THBHICHIOB.
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1.8. [Ilepconan Odmecrsa

Cgeaenus O CNUCOUHON UHCACHHOCTH CcOTpyiaHHKOoB OOmecrBa B OTHETHOM

nepuone:
TaGanua Ne 2
HncaenumocTh COTPYINHKOR, BEAKIAR Fon
BHEINHRX COBMECCTHTEICH
6 2016
6 2015
6 2014
7 2013

1.9. OcHoBHBIe PAKTOPLI PHCKA, CRAIAHHEIE ¢ AeATeaRHOCTRI0 OGutecTRa

K ocHoBHBIM (akTopam pHcKoB OOLLECTBA OTHOCATCA:

¢ [IOAWTHUCCKUE, IKOHOMHUECKHE M COUMAnLHBLIC PHCKH, npucywue Poceniickoi
D@enepauu, B TOM YHcie HHQISUMS, NAACHHe UeH NPHPOAHOTO ra3a # HedTH Ha
MHUPOBBIX CHIPBEBBLIX PLIHKAX. cOocTosHue HHppacTpykTypei. Jlanusie pHekn
HAXOAATCH BHE 30nL Bausans O0wecTra:

¢ (axTopbl, KOTOPHIE MOrYT HEraTHBHO NOBNHATH Ha cObIT nponykuuu (pabor,
yeayr) redepupylommx komnanuii, Crparernueckum aktusoMm OOwmecrea B
oT4eTHOM nepuone aApnmoTcs akuuu [TAO «OK-2». ocyliecTBasIero
NPON3BOACTEO  HTEKTPHYECKOH ®  Tennosoi  aneprun.  @akTopsl  pucka
FeHEPHPY OIS KOMNAHUN ONPeaensoT BO3MOKHBIE hakTops pucka ObduecTra.
DNEKTPOIHEPreTUKA ABASETCS HHPPACTPYRTYPHOM OTPACHBIO IKOHOMHEHM, €& 1015
8 BBIl crpauel coctagnaer 10-11% u ee COCTOAHHE BO MHOTOM ONpeaeaseTcs
COCTOAHMEM BCEX OCTANbHBLIX OTpaciei;

®  DUCKH KOPNOPATHBHONO YIIPARICHHS.
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Vnpapaeune puckamu  OOmecrsa OCYIIECTBAACTCA B pamMKkax  €aHHOI
KOPHOparuBHOH CHCTEMbl M ONPEIEAETCd Kak HENpephiBHbIN UMKAMYECKHI npouecc
OPUHATHA W BBIMOJIHEHHA YNPABICHYECKUX PEIUICHH, COCTOAMNI H3 HASHTH UKAUMHN,
OUCHKN ¥ MIMEPCHHS PUCKOB, PEArHpoOBaHHs HA PUCKH, KOHTPOAS PPEKTHBHOCTH,
NIAHHPOBAHNSA ACATEABHOCTH NO YNPABICHHIO H MOHUTOPUHTY PHCKOB, BCTPOCHHLI B
ofuwil npoHece YNpasiCHUA, HANPAaBICHHbLIH Ha ONTHMH3ALKIO BEAMYMHBLL PHCKOB B
COOTBETCTBHN ¢ HHTEpecamMu OOWecTBa ¥ paciipoOCTPaHAKWMACA Ha BCE 0DIACTH €0
NPAKTHYECKOH AesrtebHocTH, B O0wecrse NpeaycMOTPERO HETKOS PasrPAHHUCHHE
HOAHOMO4MI  opranos ynpasicHua OOuwiccTsa (B COOTBETCTBMH ¢ YCTaBoM),
dyHRunOBMpYeT ONTHMAaNLHAR OPraHH3alMONHAf CTPYKTYPa ynpasienus, AeHcTByioT

BHYTPEHHHE TOKYMEHTRE, peraaMenTupyiouue aesgrensuocrs Odmectzaa.

Takxke, OOwecTBO ABAALTCA 4iaeHOM Hekommepueckoro naprHepcTsa «Coset
NPOH3BOAKHTENEH INEKTPOIHEPTHH 1 CTPATETHHECKHX WHBECTOPOB NEKTPOIHEPIETHKH Y

(HIT «CoseT npou3B0aANTENEH IHEPTHI»), OCHOBHBIMH 33]1a4aMH KOTOPOro ABJIAKTCA:

®  CcOelicTRHE COZIAHMIO NPO3PAUHBIX MEXAHHIMOR PadoThl PLIHKA INEKTPOIHEPrHM
1 MOUIHOCTH,

e coaeiicTeue MOBBIHEHHIO KOHK)’peHTOCHOCOﬁHOC‘TH 2] WHBECTUIIMOHHOI
NPHBICKATC/ILHOCTH OTPACHN.

o (opMuUpOBAHHE €AHHON HOIUUNHK FCHEPATOPOB NPH BIAUMOACHCTBHN € OPraHaMy
BIACTH BCEX YPOBHEN: MHPPACTPYKTYPHBIX, HEKOMMEPUYECKHX H ODIIECTBEHHBIX
OPraHyu3auMgx ¥ accoUMalHaX, a TaKKe Npv BIAUMOACHCTBHM C JAPYrHMH

HOPHAHYCCKHMH JTHLHAMH.

2. KOPIOPATHBHOE YNIPABIEHHE B OBIECTBE
2.1. Oprass! ynpapieHusi H KOHTPOIs
Oprasamu ynpagieHns OBuecTea ABASOTCH!

o Oduee cobpanse aKUHOHEPOSB.
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e CoBeT AHPEKTOPOB.

o [eHepanbHbIH AUPEKTOP.

Obuiee cobpanne AKUMOHCPOB ABAACTCA  BLICHIHM  OPraHOM  YNPABACHHA
OduiecTBa, NPENOCTARIMIOUINM AKLHOHEPAM BOIMOKHOCTL HOAYUNHTE HHPOPMALHIO O
peatenpnocTd  ObulecTea, ero JOCTIKEHHAX ¥ MJaHax, a TakKe pPeaau3opath

NpUHAAIeKANIEe UM NPABO HA YyacTHe B ynpasaeHun O6ecTson.

B cBoelt  NEATENILHOCTH  CODpaHME  AKUHOHEPOB  PYKOBOACTBYETCHA
3aKkoHoaareascTsom Poccuiickoi @eaepaunn. Yerasom Odwecrsa u IMosoxedwem 00

odienm codpannu akunoHepos [TAO «LienTpIHeproxonauHm,

Corer nupexkropor Obmecrra

Coser nupexTopos O0uecTsa OCYUECTBIAET 00ULEE CTPATENHYECKOE PYKOBOACTBO
U KOHTPO/Ib 33 paboToi HCNIDAHUTENbHBIX opradoB. TTonsomouus Cosera AMpeKTopos
peryaupyiores PeaepaibHbiM 3akoHoM o1 26.12.1995 Ne 208-D3 «O0 akumoHepHbixX

oduecrsaxy, Yerasom Odmectsa, [onoxennem o Cosere AHPEKTOPOR.

HeiicTayiounii coctag Copera nupektopos Obuiectsa Gbin H30paH Ha roI0BOM

obuem codpanuu akunonepos 08 uions 2016 roaa*:

1. @epopos [lenuce Baanumuposuy - Tenepansusiit  aunpexkrop [TAO

«Uentpaueproxonanury, Nenepanbuniit aupexrop OO0 «MaznpoM 3HEPrOXOBAMHIY;
Con poxaenus: 1978
Obpazoranue: BRICIIES

2. IHauxwit Masen Onerosuy - Mepeuiii samecturens lNenepanbuoro aupexropa

OO0 «I"a3npoM SHEPIOXOIANHI Y]
loj poxaenus: 1972
Obpaszosanue: BbICIICE

3. @uas Ceprenn Cepreesuy — 3amectutent [eHepansnoro aupekropa no

KoproparueHo-npapoeoii patore OO0 «I"a3npoM IHEProXOaIHH?]

10
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l"oa poxaenua: 1980
Obpaszosanue: BhiciIee

4. KopoOxkuHa Hpuda IOpbeBHa - 3aMecTuTeNb HaYAbHUKA YNpaeneHus

[MAO «[asnpomy;
lon poxaenus: 1976
ObpazoBanue: BuicLICE

5. Poros Anekcauap Bnaaumuposiuy — HavanbHHK oTaena — 3amMecTHTENb

HauwanbHuka Y npasnenus [NAO «[aznpomy:
INon poxaenus: 1981
Obpaszosaune: BuICHICe;

6. Bemasuxoii Eprenuii Hukonaeeny - 3amecturens [NeHepantHOro aupexkTopa no

3koHoMuKe u uHancam OO0 «[Maznpom 3HEProXoIIMHTY;
loa poxaenus: 1985
Obpasosanne: Beiciee
7. Xuvmuuyk Eaewa Baaausmuposna - Havanenux otaena [MAO «[aznpoma.
lon poxaenus: 1978
Obpaszosanne: Boicwee

*AorxncHocmu YKQ3aHe KA MOMCHM BHABUNCCHUR KAHOUOMMO8 014 USOPAHUA @
Coaem oupexmopoe Qbyjecmea
Ynennt Cosera aupexropos akumsmu OOmwecrsa He saaneior. B oruernom

NEPHONE CAEN0K ¢ aKLHAMH Obmecrea ve COREpIUANM,

17  wona 2015 roaa roaossim  O0mum  coOpaHueM  aKkUHOHEPOB
IMAO «lentpaneproxonanury Obiio yrsepmiaeso [Toaomenne 0 NOPAAKE BbIIIATHI
BOSHArPaKACHUH 0 KOMITCHCALM HACHAM Cosera AHPEKTOPOB

MAO «lIleHTPIHEProXOAANHIY, KOTOPHIM ONPEIACACH MOPANOK H PasMep BbIILIATLI
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Bo3HarpaxaeHus yieHam Cosera anpektopos [1AO «llenTpaneproxonauury ([porokon

Ne 501 22.06.2015).

IMonoxkenue NpeAYCMATPHBAET BOIMOKHOCT:  Beinnatel  uaeHam  Cosera

JAUPEKTOPOBR BOZHAIPAKACHHUS, KOTOPOE COCTOMUT U3 DA0BOI K AONONHUTRILHON YacTeli:

e  Da3oBas 4acTh BOZHAMPAKACHUSA BBITIIAYHBACTCH 34 VHACTHE B 3aCCAdGHHAX Cosera

AUPEeKTOPOB. CYMMA BOSHATPAAACHHS IKBHBAICHTHA 4 (YEeTBIPEM ) MHHIMANHHBIM

MECHYHbIM TapH(PHbIM CTaBKaM pabovero MNepBoro papsia, YCTAHOBAEHHLIM

OTPACAEBBIM TAPU(PHBIM COMMALEHUEM B ICKTPOIHEPIETHIECKOM KOMILIEKCE

Poccru na aenb nposcacHus saccaanns Cosera anpekTopos OBUIECTBA, ¢ YHETOM

MHAEKCAUMH, ycraﬂosnelmoﬁ COrNamCHHueM |

* JIONMJIHHMTEABHAN 4acTh BOSHAIPARACH NS BHITAMHBACTCA MO HTOaM (bHHaHCOBOm

rojia B cayyae vaauius yHeToil npudeian Ouwectsa. Pewenne 0 Buinaare yaesam

CoBeTa ANPCKTOPOB AONOAHMTCALHON HaCTH BO3HAIPAKACHUA NPHHHMACTCA

Obuwmm cobpannem akunonepos O0ecTsa.

Pasmepsl onaarsl Tpyaa uienos Coseta JAMPEKTOPOB, SBASIOUIUXCA WITATHHIMM

corpyanukamu ODMECTBA, HA TEKY UM r0J ONPEACASIOTCS 10rOBOPOM, 3aKIQYAEMBIM

KaKIbiM 13 HEX ¢ O0IECTBOM, H lleﬁCTBy'lOlllMM 3AKOHOAATE IbCTBOM,

Tabnuua Ne 3

EauHuua u3Mepenua: metc. pya.

Haumenosanue nokasarens 2016
BosHarpakiaeHue 3a y4acTue B padore Oprada YiparieHus 1 893 014
3apaboTnas niara 1209 526
[Tpemun 687 576
Komucenonnsie 0
HHubi¢ BHIbl BOSHAIPAK ACHNH 0
UTOI'o 3790116

*Hanusie npusedenst ¢ Y4emoMm Haitoza Ha GoxXo0u GunNeckux Iuiy.

lenepaabnniii anpexrop O6mecrsa

P)‘KOBOIICTBO TEKYILEH AEATEIbHOCTHIO Obuiectsa OCYUECTBAACTCA l“euepa.u bHBIM

aapekropoMm. C 07 zexkadpa 2009 rona rewepanbHsiM AupexTopom OOiecTa u3lGpan
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MAO «lienypineproXeainiem
Foaosol oryer 2016 roa
enopoe Jlennc Baaaumuporuy. B 2016 roay Coser aupexropos Oduectsa (Ilportokon
Ne96 or 05.12.2016) npuHAl pewieHue O NPOIEHHH NOAHOMOYHI Peroposa [leHuca

Baanumuposuta.

B coorgercreun ¢ n.25.7 Verasa Obmecrsa Boznarpaxiense [enepaibHoro
JAMPEKTOpPAa  ONpeienseTcs VCAORMAMU  JIOFOBOpa, 3akaouaemoro [eHepanbHbiM

anpekTopom ¢ OOmecTeoMm,

IMenepanphbiit anpektop akunwavy O0mectsa He Biaacer. B oryeTHOM nepuoie

caenku ¢ akumAaMu OBIECTBa HE COBCPILAL.

Opran kouTpoas s ayantop Obuecrsa

Ayiantopom OOmecTsa yTeepkaeHo Axkunuoneproe obuecreo «bJ10 KHuxon»
(Ifporokon o0uiero codpaHus akuvosepoer Nebd ot 14.06.2016 r.). CokpaueHHoe
upmendoe HanmeHoBasue: AO «B10 HOuuKOoH»,

Mecro Haxoxaenus: 117587, Poceuniickan deaepauns, r. Mocksa, Bapuiasckoe
mocee, 4.125, crp.], cexums 1 1.

HUHH: 7716021332

OI'PH: 1037739271701

Teachon: (495) 797-5665, dakc: (495) 797-5660

Ajpec 2MCKTPOHHOI nouTh: reception@bdo.ru.

AO «BJ1O Muukon» seasercs uncHom Camoperynupyemoit oprasusanuu
ayauropor Hexommepueckoe naprHepereo «Ayvauropckas [lanata Poccumy, mecto

Haxoxaenua: 105120 Pocens, r. Mockea, 3- ChipoMaTHHYeCcKHiT nepeyviaok 3/9 cp. 3.

B peiicTeyomni cocTag PeBH3HOHHOMH KoMuccHH OOUIECTBA HA NOZI0BOM OOILEM

coOpanuu akunoHepor 08 uions 2016 roaa Obisin w30paHsl®:
1. Bopucos leopruit Anexcanaposny - Ikonomuct IMTAO «lasnpony;

2. Jlunoswuxnii IOpuit Auapeesny — Havanenux Ynpasaenns BHYTPEHHETO
ayaura 000  «Tasapom  sueproxoaanur»  [lpoexta  puyrpennwuii  ayawr

000 «lMaznponm Mepconany;
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MAO «llenTpineproXeiinimm
Foaosol orver 2016 ron

3. Ocun Hugura [OppeBuy - [upekTop M0 3KOHOMHKE M (pHHAHCAM

000 «I'a3npoM IHEProXONARHI»,

4. Csmupnos Muxaun Baanumaposuu - HavaabHuk oT/ena KOPHOPaTHBHOM

noanTuksn 000 «Kasnpom MeproXosHHm:

5. HOwuuncos Casp Hypaxmarosuy — 3amecTuress HavyalbHUEA  oTARNA

IMAO «[asnponn.

FHOANCHOCHIU VKAZAHBE HA MOMEHN BBIOBUNCEHUA KAHOUCAM OB IR U3OPaHUA 6

Pecusuonnyro koemuccuo Obujecmesa

2.2. JlouepHse u 3aBHCHMbIe oDutecTsa

[To coctoannio Ha 31 aexadpa 2016 pouepuumy M 3aBUCHMBIMH ObllecTBaMM

QbuiecTea ARAKIOTCH!

Tabdnuua No 4
Cronmocrs Ocnonuoil B ACATCALUOCTH
Haunwvenosanne Jloan ysacius | puaascoBoro ofimecrsa
No ; 9 NI
obuecTBa (% 01 YK) | BAomenusn
(TBic. pyi.)
Jogepune ofmecrna
1. | HAO «Or'K-2» 73416 si2grs | Mesessasced sscomeioly
TCILIOBOI YHEPruy
> | 000 Wit 100 310 000 Oxa'sams?‘ ycny.r 10 NPOBCICHNIO
FAKYIOSHBLY MPOLICAYD
3 Q00 «AcTpaxanckas 100 10 KanurajopioKenHa s
TR0 CcOOCTBCHHOCTh
Opranmsauns HayuHO=
HECACIOBATCABCKIX B OTIBITHO-
4. | 00O «MTI 84.8 120 000 ROHCTAYRTONCRI. palr o
paspaloTKe TCILION30NAHOHHBIN
MATEPHAIOE M TEXHOTOFMIT MX
MOHTAKE
000 «ChryaunonnbIA Hoayuenne w ofopmacsine
uentp I"IX» MCNOIEBX JRHHBIX 1719
5 100 1000
(panee - 000 «IX NPOEKTHPORARME OOBEKTOR
HHARHHHPHHT )} CTPOHTEALETRA
6. | 000 «AHT-Cepaucy» 100 10 Paspaborka nporpasymoro
obecneueHns 1
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MAO «llenTpineproXeiinimm

Foaosol orver 3 2016 1oa
KOHCNIBTHPOBAHKC B ¥TOMH
obaacTy
Iponssoacyso
- 3A0 «Mempernon- 51 1 469 OONIECTPOUTEBHEIN PABOT 110
| Dneprocrpoiin CTPOHTEILCTRY TENAOBBIX H
NPOYHX WIEKTPOCTaHIi
[ponssoacrso
2. | 600 «MPIC» 100 2 661 OfUIECTPORTEABHLIN PadoT o
CTPOHTEILCTBY TERROBLIX H
APOYHN WIEKTPOCTaHitnii
ﬂCﬂmﬂme‘l’b XOIANHIOBBLIX
9. Cepbekan I'enepanya 51 624 445 KOMOaHHA
0.0.0, Hopu Can
e Hoaroroska ¥ peaansauns
10, TOO Wikt 99.99 2000 npoexTos B chepe
Trading»
HEAPONOAL3OBAHMA
Jasncamsie odmecrpa
Paipaborxa it nocraska pemennii
1 ag):Texou- 251 70325 # obaacT npoMsIIes o
HHUPHHT
ABTOMATHIRLLIH
3A0 1K Paizpaborxa i nocraska peroesiii
12:]° 251 21 540 & 0B1acTH NpoMELIIeHHOH
«llpoMKOHTPOICP?
ABTOMATHZAUHA
PaipaboTtxa it nocTaska pernenti
13.| 3A0 «Texon [pym» 25.1 18 390 B O0J4CTH NPOMBILITCHHOM
ABTOMATH3RIHA
Hubie oprasnzannn
14. | NAO «®CK EDC» 0.211 542 870 Hlepesava dnexTposmeprin
Hegrenwnoctt & obnacTi
APXHTCKTYPbI, HHACHCPHO-
13. 40:aT3knpou t 3 TEXHHYCCKOC HPOCKTHPOBARNE B
e APOMBHIITICHHOCTH 1
CTPONTENBLCTRE
Q00 «I'IX KanuranosiomeHna 8 ICHHEDRC
16. " 0,01 11 =5
HAHHHPHHT? Oymary

CTouMOCTE d)unancoaux BIOMKEHUI NoJARepXeHa PUCKY HIMEHEHMA B CBA3IM C

KOMeGAHNAMMN PLIHOYHON cToMMOCTH akiuii. Jlony B YCTARHEBIX KanUTANaX OTPAKEHH No

NEePROHAHANLHOH CTONMOCTH (HHHAHCOROTO BAMKEHHA,
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MAO «lienypineproXeainiem
Foaosol orver 2006 roa
B teyenue 2016 roaa NpoM30OWIAM CACAVIOUIHE H3MEHEHUA J0aeil yuyacTHa B
J0YEPHHX 00LLECTBAX:
o npuodperena 99.99% pons yuacrus B yerashom kanurane TOO «Awnrpencop

Tpeiaunry,

B 2016 roay O0WecTBOM peaan3oBatbl HeNnpopHIbHLIE aKTHEL:
e 30757477414 wr. akuuil [TAO «PCK EDC» Ha o0myro cymmy 2 722 187 804.92

py6aeit (ctonmocTs BbiOBIBILETO NakeTa 2 412 963 236,93 pyoneii).

Unan uudopmauns o gouepuux v sasucumuix oduecrsax sa 2016 roa:
o OGuecTBo nponsseno yseanwuenne ycrasioro xanutana Ceplexan [enepanuis
0.0.0. Hosu Cax B pasmepe 513 623 roic. py0. 63 mamenenns goam yqacras (51%),
e OOuwecTBy npuHALIEKHT naker akuuii 3A0 «MeKperHoH-DHeprocTpois,

KOTOPOC HAXOAKWTCA B CTAAHH JIMKBUAALHN.

2.3. Aunsnaenabi no akuusam Odmecrsa

Buyrpennuit gokyMent OOumecTsa, peryiupyrOunil IHBHACHIAHYIO NOIHTHKY B

ObutecTse OTCYTCTBYET.

B cooTBeTeTBHM ¢ petennen roaosoro Otwero cobpanus akunonepos Obmecrsa,
cocroaswerocs 08 mons 2016 roaa, ausuacHas no akuusam OO0ecTsa 1o pesyasTaram
2015 roaa He BHIIUIAYMBANNCH. 33 BECH NEPHOA JICATEABHOCTH KOMOAHMM PEILEHIS O

BoliiaTe ansnaeHaos O0wmnm codpannenm akunoHepos OOWIECTBA HE NPUHIMANHCD,

2.4. [Tlepeuens cosepmiennnix  OO0wecTBOM B 0OTYETHOM 101y  CACIOK,
npulHaBaemMeix B cooreercrenn ¢ Mejepanbueiv 3akoHom «O6 aRUHOHEPHBIX

obmecreax» KPYNHBIMH CReJIKAMH

B oruyersom nepnoae OOuleCTBOM He COBEPIRANNCHL CACHKH, NPHU3HABACMBE B
COOTBETCTEMN ¢ DelepaibHbIM 3aK0HOM «O0 aKUMOHEPHBLIX OGLUECTBAXY KPYIIHbIMMK
CACAKAMH, d TAKMKE MHBIC CAC/IKH, HA COBCPLUCHHUE KOTOPBLIX B COOTBCICTIBHM C Yerasom
OfwecTsa pACNPOCTPAHACTCA NOPALOK OA0DPCHMA KPYITHBIX CACIOK.
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MAO «llenypineproXeainimm

Foaosol orver 2016 roa

2.5. [llepeuenn coBepmieHHbIX ODWECTBOM B OTHETHOM 01y  CAENOK,

NpU3HABAEMBIX B coOTBeTCTBUN ¢ Dejepanbubiv 3akoHom «O0 akuwoHepHbIX

odecTBaX» CAeAKAMH, B COBEPLICHHH KOTOPLIX HMEIACh 3AHHTePECOBANHOCTL

B oruernom nepuone OOLIECTBOM  COBEPIANMCH CASAYIOIINE  CHCIKH,

MPHUIHARAEMBIC B COOTRBETCTBUH C (bC}le&ﬂBHIJM zakoHoMm  «OB6 AKIMOHEPHBIX

ofulecTrax» caenKaMH, B COBEPIICHWH KOTOPLIX HMEAaCh 3aHHTEPECOBAHHOCTE!

Tabanua Ne 5
JInua, ?,,'::am
Cyutecrsennbie yC10BHA C1ETKH JANHTEPECOBANNBIE B Obmecrna,
COREPIIEHIN CHENRH “"‘:f:;""'""
- Akunosep, siaazeomul
Boaee 20% roaocyionux
arwnii (000 «[aznpom
Honosuumenoioe coznawenue N | x Hozoeopy IHEPrOXOIAHHI D ). HBE
saiva Ne 24-G7/2014 om 24.07. 2004 nexcov 140 | adgpuasnporansoe auno
wlenmpanepaoxordunzy u OO0 s Acmpaxauctas ABIACTCA CTOPOHOI 1O Conit
12Ch, caenke, 2
- Ynen Corera AR
Cropons; AMPEKTOPOR OBMECTRA -ant;rs:on
Jaiinozasen - HAO «llentpaseproxonaunr, A.B, Poroe saHumacr -l 4 O.I 2016
Saemuiuk - 000 «Acrpaxanckas 13C». aAomknocts Hpeacearens =
Hpeasmer ~ Hineneune cpoka Besspara saliva. Cosera anpextopos
Cpok posepara 3aiima: 10 «01» susapa 2017 ¢ oduecTsa. ABIAIOMErOcy
cropouoit o cnesike
{000 «Acrpaxanckan
TOCx).
Kpeoumnwii 0ozoeop mexcady OAO « AL
«POCCHH» u HAQ «llenmpinepoxoiounzy.
Cropos:
Faemmuk — [HAO «llenrpineproxonansr:
Kpeantop ~ OAO «Ab «POCCHSx.
Hpeamer: Kpeaurop npesocrapiger 3aeMinury - Addmauponannoe IHuo
KpeauT B (hopye BOIOGHOBIAEMOIT KPEAHTHOH Obmecrsa (K.I'. Coisi
JIMHHE € YCTAHOMITCHIEM MEKCHMAILHOTO passmepa | Ceacsnes) asisercs g
eAnHoBpeMer oIl 3a100xennocti 300 000 000 yaexom Copera ,mpeuo.pon
py6nei Ha nenu: GuHancHpoBaHNE Texy el AHPEKTOPOR 0DIECTsa, ;‘;lgc;r::on
JICATEABHOCTH, BLLAAYA 34HMOB TPETHHM JHUaM SBAFIOICTOCH CTOPOHOI 08.02.2016
HIWIH TIOTAIICHHE 3AN0KCHHOCTH 1O 3aiiMaM. no ¢iaemxe (OAO «Ab i
Hena: Cymaa ocHOBHOFO 20ara - He Boaee «POCCHS»).
300 000 000 pybacit, KPOME TOrO. NPOUCHTH HA
CYMMY OCHOBHOTO 10/ra, B pasmepe ne fonee 140
0100 000 py6aeii,
IlpoucHTnan craska — He Goiee 14 % r0408bIN,
Cpok KpeanTtioro aorogopa; [dara, He n03aHee
KOTOPO 3aeMiuuk 0633ai NOJIHOCTHIO MOTacHTh
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