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COlNPOBOAMNTEABHOE NMMCbMO

Ornenmukom Kupucenmnom B.B., 3akmounBimM TpyoBoi morosop ¢ OO0 “OxkonHa-Onenka” u B
COOTBETCTBUU C 33/JlaHUEM Ha OIeHKy N2271-09/19-A k JloroBopy N2 19/09 OT «19» ceHTAOpsA 2005 T.,
3artoueHHBIM Mexay OOO “OxkonHa-Onenka” m ITAO «Ympasismoomas komnaHus «Apcarepa» «1.Y.»
UHTEPBAJIbBHBIM IIA€BbIM WHBECTUIIMOHHBIM Cl)OHﬂOM «Apcarepa — aKIuu 6.4», IIpou3BE€A€Ha OIECHKa
pbIHOUHOI (CIpaBeZIMBOI) CTOMMOCTH OJHOM OOBIKHOBEHHOH WMEHHOH aKIUU AKIIMOHEPHOTO
obmecrBa «I'azmpom razopacnpenesnenve Tam6oB» ('ocyrapcTBEHHBIA PErMCTPAIIIOHHBIA HOMED: 1-02-
45601-E) 1o cocrosiHUIO HA 18 ceHTAOPA 2019 roaa.

[Tpenmnosaraercs, 4TO pe3yJIbTaThl IPOBEAEHHOM OIIEHKH OY/yT UCII0IH30BAHBI 151 HH(POPMUPOBAHUS
3aKa34YrKa O PhIHOYHOH (CIIpaBeTMBOM) CTOMMOCTH.

B nporiecce oreHKN MBI HCIIOIB30BANIN MTOXO/ABI ¥ METOZBI, HanboJsiee MOAXOIAIINE [ JAHHOTO
obbexTa. OreHouHbIe PAOOTHI OBUIH ITPOBEIEHBI B COOTBETCTBUU ¢ PeiepasbHbIM CTAaHAAPTOM OlleHKH NO1
-"O0wme MOHATUSA OIEHKH, IMOAXOJBl K OIleHKe W TpeboBaHUA K IpoBefeHur0 oreHku (OPCO No 1)",
YTBep:K/ieH NMpuKa3oM MuHIKOHOMpa3BUTUA Poccuu oT 20.05.2015 NO 297, ®elepasibHBIM CTaHAAPTOM
oreHku N92 "Ilesp oreHku u Bujibl crouMocTd (PCO N@ 2)") yTBeprk/ieH MpruKa3oM MUHIKOHOMPa3BUTHUSA
Poccum ot 20 mas 2015 1. N2 298, ®enepabHBIM CTaHAAPTOM OIleHKH N23 "TpeboBaHuA K OTYETY 0O
ornerke (@CO NO 3)", yTBep:kaeH MpHUKa3oM MUHAKOHOMpasBUTHsA Poccuu OT 20.05.2015 NC 299, B
COOTBETCTBUU C TpeboBaHUAMU MeXXAyHAPOAHBIX CTaHAApTOB (uHaHcoBoli orueTHocTH (IFRS) 13
«OlmeHKa CIpaBeIMBONM CTOMMOCTH», a TaKKe€ CTaHJApTOB ACCOITHAIIMK CAaMOPEryJINPyeMOU
opranuzanuu «HamuoHaapHas KOJIJIETHA CIENHAIHACTOB-OleHIuKoB» (Acconmaruss CPO «HKCO»),
00s13aTeIbHBIX K mpuMeHeHuto wieHamu Accormariuu CPO «HKCO» mpu oCyIecTBIEHUU OIEHOUYHOH
JIeATEJIbHOCTU.

OO6CTOATENLCTBA, TPEMATCTBYIOIAE B COOTBETCTBUU C (efepaJIbHBIM 3aKOHOAATEIbCTBOM
MIPOBENIEHUIO OIIEHKU, OTCYTCTBYIOT.

Hama onerka ocHOBBIBasIach Ha nHGoOpMAIuu 06 00beKTe, IPABOYCTAHABIUBAIOIINX JOKyMEHTaX U
JIPYTUX JAHHBIX, MOJIYYEHHBIX U3 OTKPBITBIX U PErJIaMEHTHPOBAHHBIX HCTOUHHMKOB. IIpM OIllEHKE MBI
HICXOJIMJIA U3 TIPEIIOIOKEHNUs, UTO OOBEKT He 3aJI03KeH U He 06peMeHEeH JI0JITOBBIMH 00s3aTeIbCTBAMU.
Hamn He mnpoBoamiach ayAuTOpCcKas WM HWHAas IPOBEpPKAa (UHAHCOBOM OTYETHOCTH U IIPaB
cobctBeHHOCTH. OOpaiaeM BHUMAaHHE, YTO 3TO MHUCHMO He SIBJISETCS OTYETOM IO OIlEHKE, a TOJIBKO
IpefBapseT OTYeT, IPUBEAeHHBIH fajee. OTeIpHbIe YACTH HACTOSIIEH OIEHKH He MOTYT TPAaKTOBAThCS
paszesnbpHO, a TOJIBKO B CBS3HM C IOJTHBIM TEKCTOM IIPIJIATAEMOTO OTYEeTa, IPUHUMAsS BO BHHMAHHE BCeE
cofieprKaIrecs TaM JIOMYIIEeHN U OTPaHUYEHUs.

B ciyaae, ecoin mpuobOperenus makera akiuii AO "T'azmpom raszopacnpezenenne TamboB", pazmep
KOTOPOTO COCTaBJISIET He OoJiee 10% OT 00IIEero KoJIMYeCTBa aKI|ui, pbIHOUYHAsA (CIIpaBeJJIuBasi) CTOMMOCTD
TAKOTO TaKeTa aKIMH OIpefesercs IyTeM MaTeMaTHYeCKOrO IEePEMHOXKEHUs KOJIMUeCTBAa AaKIIUH,
HaxOZANIUXCSA B IAKETE, HA PHIHOYHYIO CTOMMOCTD aKITUH, YKa3aHHOH B HacTosmmeM OTuere.

Ha ocnoBanuu nadopmanuu, IpeicTaBIeHHON U IPOAaHAIN3UPOBAHHON B IPUBEZIEHHOM HIUIKe OTYeTe 00
OIleHKe 00'beKTa, MbI MIPUIILUTU K 3aKJIIOUEHUIO, UTO:
PerHouHasn (cmpaBeaInBasi) CTOUMOCTH OJHOH OOBIKHOBEHHOW MMEHHOM aKIuH
AO «T'azmpom razopacupeaeaeHue TamooB»
(TocymapcTBeHHBIN PETUCTPAIHOHHBIN HOMep: 1-02-45601-E)
HAa JaTy NPOBeAEeHUA OLleHKU 18 ceHTAOpA 2019 rosia cocTaBiasAeT

450 PYBJIEN

YuuThIBasg XapaKTEPUCTUKU OOBEKTA OIEHKH, HaInyue WH(GOPMAIUU O IeHaX MpeJIoKeHUs] OO0BhEKTOB
aHAJIOTUYHBIX OIIEHHBAEMOMY, [JaHHBIE O PBIHKE HAa KOTOPOM OOpallaeTcsi OIEHHUBAEMbIH aKTHUB,
MpUMEHEHHbIE METOMbl OIEHKH WM HCXOJIHbIE JIJAHHBIE, IOJIyueHHOEe 3HayeHWe PHIHOYHOH CTOMMOCTH
COOTBETCTBYET 3HAUEHHUIO CIIPABEJIMBOM CTOMMOCTU B OIPEJEJIEHUH, JAaHHOM Mex1yHapOIHBIM
crauzaptoMm ¢punaHcoBoii otueTHocTH (IFRS) 13 «OreHKa CIopaBeIIMBOM CTOMMOCTH», H MOKET OBIThH
WCIOJIb30BAHO JJIs1 OIPEJIeJIEHNSI CTOMMOCTH aKTHUBOB II0 CIIPABEJIUBON CTOMMOCTA B COOTBETCTBHUH C
(IFRS) 13 «OrmeHKa cHpaBe[/INBOA CTOMMOCTH», BBEIEHHBIM B JIeHiCTBME HA TEPPUTOPUU POCCHICKOM
denepanuu mpukazom MuHucTepcrBa (uHaHCOB Poccuiickorr ®enepanuu oT 18 uwosa 2012 rojza NO
106H «O BBe#eHUW B JIENCTBHE U NpPEKpAIEHUH JAEUCTBUSA JOKyMEHTOB MeX/TyHapOJHBIX CTaH/IAPTOB
(¢GUHAHCOBOW OTUETHOCTH Ha TeppuTopuu Poccuiickoii demeparniym».

l'eHepasbHBIN TUPEKTOD
000 “9KKOHA-OILIEHKA” Kusucenm B.B.
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1. OCHOBHbIE AOOKTbI 1 BbIBOADI

O6BbEKT OLEHKN

OpHa 06bIKHOBEHHAsi UMEeHHas akums

OMUTEHT

AQ "lasnpom rasopacnpegenexHve Tamb6os"

YcTaBHbIN kanuTan, pyo6.

43 201

[ocynapCTBEHHbIN
perncTpaLmoHHbIN HOMep

O6blkHOBEHHas MeHHas akuusa 1-02-45601-E

BanaHcosas (HomuHanbHas)
CTOMMOCTb aKLym

0,05 py6ns

OueHvBaemMble npaea

MpaBo co6CTBEHHOCTH

Buabl onpepgensemon ctoumoctu

PbiHOYHas (cnpaBennuBas) CTOMMOCTb

Llenb oueHkn

Onpepenexne pbIHOYHOW (CNpaBeaviBOM) CTOMMOCTY B LeNSX MHAOPMUPOBaHUS
3aka3uunka n Ans NpUHATUA ynpaBneHYeCcKnx peLleHnin

[eictButenbHasa aata OLeHKN:

18 ceHTA6psa 2019 roga

Mepvop npoBeaeHus pabor:

18 ceHTA6psa 2019 roga

Lata coctaBnenuns Otyeta:

18 ceHTa6psa 2019 ropa

OcHoBaHwue Ans NpoBefeHns
paborT:

Lorosop N2 19/09 06 oueHKe MMyLLECTBA, COCTABMSIOLENO MHTEPBAsbHbIN NaeBo
WNHBECTULMOHHbBIN (hOHA akumin oT «19» ceHTsabpa 2005 rona mexay MAO «Ynpasnstowasn
KoMnaHusa «Apcarepa» «[.Y.» MHTepBanbHbIM NaeBbiM MHBECTULMOHHBIM (hOHA0M
«Apcarepa - akumm 6.4» n OO0 «3kkoHa-OueHkay; 3agaHue Ha oueHKy Ne 271-09/19-A k
Lorosopy N2 19/09 ot «19» ceHTsi6psi 2005 r.

WMcnon b3yeMble CTaHa4apTbl

OLIEHKMU

®depepanbHbiin 3akoH N2135-D3 «O6 oueHo4vHOM AeATenbHocTM B Poccuiickon
depepaunmn» (B pepakuumn PepepanbHoro 3akoHa ot 28.12.2010 r. Ne 431-d3 «O
BHECEHUMN n3meHeHuin B PepepanbHblil 3akoH «O6 OLEHOYHOW AeATENbHOCTU B
Poccuiickon ®epepaunn» n ctatbun 5 depgepanbHoro 3akoHa «O BHECEHUN U3MEHEHWN B
®depepanbHbin 3akoH «O6 oLeHo4YHON aeaTensHOCcTU B Poccuiickon ®depgepauumn» un
oTAenbHble 3aKoHoAaTeNbHble akTbl Poccuiickon depepavumn»)

®depepasbHblil CTaHAApT oueHKn «O6LLMe NOHATUS OLLEHKU, MOAX0oAbl U TpeboBaHus K
nposefeHuto oueHkn (PCO Ne1)», yTBepxaeHHbIN MNprkazom MUHIKOHOMpa3BuTHsA
Poccun N 297 ot 20.05.2015 .

®depepanbHblin cTaHAapT oueHkn «Lenb oueHkn n Buapl ctoumocTtn (PCO No2)y»,
yTBepXxaeHHbIn [Nprnkaszom MuHakoHompassutua Poccun N 298 ot 20.05.2015 .
®depepanbHbIi CTaHAapT oueHKM « TpeboBaHus k oTyeTy 06 oueHke (PCO Ne3)y»,
yTBepXaeHHbIn MNprkaszom MuHakoHompassutusa Poccumn N 299 ot 20.05.2015 r.
Cranpaptel CTO COC HKCO, ytBepxaeHHble [NpaBnennem Accounaunm CPO «HKCO»
(MpoTtokon Ne 26 ot 24.09.2015r.)

CTOMMOCTHbIE MOKa3aTenu

3aTtpaTHbiM NoaxonoM, py6.

1644 407 000 pybnen

CpaBHUTESbHBIM NOAXOA0M, py6.

74 910 000 pybnen

[ oxoAHbIM NOAXOA0M, py6.

He NMpUMeHaAnca

PbiHouHas (cnpaBepnueas) ctoumoctb 100% naketa, py6.

388 809 000 py6neit

PblHoYHas (cnpaBeanueas) CTOMMOCTb OJHON 06bIKHOBEHHHOW UMEHHOW akLun, py6:

450 PYBIEN
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2. ObLme ceeaeHUd

2.1. CBegeHUs 0 3aKa3uuKe

[Ty6inunoe AkiimoHepHOe O0IIecTBO

«YmpasJdoias KoMIanusa «Apcarepa»

«/1.Y.» mHTepBaJIbHBIM ITA€BBIM WHBECTHITMOHHBIM (POHIIOM «Apcarepa — akIuu 6.4 »
OI'PH 1047855067633 [ara nmpucBoenusi OI'PH 23 aBrycra 2004 rosa

WHH 7825481139 KIIII 783501001

Tenedon/dakc +7 812 313 05 32

2.2, CBezenus 00 OLeHIIIUKE

OO01IeCTBO C OTPAHUUYEHHOU OTBETCTBEHHOCTHIO «JKKOHA-O1eHKa »

MHH 7810265840 OI'PH 1037821050222 0T 10 deBpasist 2003 rozia

IOpunmueckuii aapec: 196044, r. Cankt-IleTepOypr, ButeOckuii mmp., 0M 41, K.1, TUTEPA A, ITOM.
15-H, xoMm. 22

Aznipec MecTOHAXOXKAeHU: 191144, CankTt-IleTepbypr, Ctapopycckas yii., ioMm 5/3, 1uT. B, odpuc 33-35
Tenedon/darc +7 812 622 12 15; +7 921 994 36 39 e-mail: apr@eccona.spb.ru
OtBerctBeHHOCTh OO0 «3IKKOHaA-Onenka» 3acrpaxoBaHa B OAO «Asbda-CrpaxoBanme», NO
7811R/776/00077/8 ot 08 okTsaAbpst 2018 roma. CrpaxoBas cymma 100 000 000 (Cro

MUJIJILOHOB) ii6neﬁ.

[ol7[e)

Kusucenn bopuc Bnagnmuposny

Anpec MecToHaxoXneHusi

191144, Cankt-lNeTepbypr, CTapopycckas yn., gom 5/3, nut. b, ocduc 33-35

CBefieHus 0 TpyoO0BOM OroBOpe

MN36paH Ha ponxHocTb MeHepanbHOro AnpekTopa Ha ocHoBaHuW PelueHus obLiero
cobpaHusa yyacTHukoB OO0 «3kkoHa-OueHkax» (npotokon Ne 10 ot 25 utoHa 2003
ropa); Tpyaoson gorosop ¢ VicnonHutenem N2 1 ot 01 aHBaps 2004 ropa

Anpec 3neKTPOHHON NOYTbI
OLeHLUMKa

Bob_kivi@mail.ru

MHdopmaums o uneHcTee B
camMoperynmpyemow opraHusasum
OLEHLLNKOB

YneH AccoumnaLmm camoperynupyemoin opraHusaumm «HaumoHanbHas Konnerus
CMneLmnanmcToB-oLEeHLLMKOBY (MecTo HaxoxaeHusa: 119017 r. Mocksa, yn. Manas
OpabiHka gom 13, cTp. 3); BKNtoveH B peecTp oueHuwmkoB 04.02.2008 r. 3a N2
00368

MHdopmauus o nosnyvyeHun
npoeccnoHanbHbIX 3HaHWUN B
obnacTu OLEeHOYHON AeATeNbHOCTH

3akonuun UMK Crernay; gunnom M Ne 595659 pata Bbigayun 30 mapta 2005r,
cpok 0byyeHus: dpespanb 2004 - mapT 2005 roga; kypc «OueHka CTOMMOCTH
npeanpuaTus (busHeca)»

KeanudukaumoHHblin attectat Ne 014840-3 ot 28 ceHTA6psi 2018 r.

MHdopmaums o ctpaxoBaHum
rpaxaaHCcKow OTBETCTBEHHOCTU

OTBeTcTBEHHOCTL KuBncenna Bopuca Bnagumuposuya 3actpaxosaHa B8 OAO
«AnbcaCtpaxoBaHuey, nonuc N2 7811R/776/00081/8 ot 08 okTsi6pst 2018 ropa Ha
cymmy 30 000 000 (TpuauaTb MUNIMoHOB) pybnen

MHdopmauus o B3bIcKaHMAX

Ha momeHT cocTaBnenus HacTosuero Otyeta OLEHLMK He UMEET AEeNCTBYHOLLMX
OVCLUMINHAPHBIX B3bICKaHWUN.

Ctax paboTbl B OLLEHOYHOMN
NeATenbHOCTU

C 2002 ropa

2.3. OcHOBaHUeE 11 IPOBEJEHNUS OIlEHKU

JoroBop N2 19/09 006 OIleHKE UMYIIECTBA, COCTABJISIONIEr0 MHTEPBAIBHBIN MAeBOH WHBECTUITMOHHBIN
dboHp akIuil 0T «19» ceHTAOPs 2005 roga Mexay [TAO «Ympasisonias KoMoanus «Apcarepa» «J1.Y.»
WHTEPBAJIPHBIM TIA€BHIM WHBECTUIMOHHBIM (PoHZIOM «Apcarepa — akmuu 6.4» u 000 «DkkoHa-
OreHka»; 3aianue Ha o1leHKy N@ 271-09/19-A k JloroBopy N@ 19/09 0T «19» ceHTIOps 2005 T.
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3. 30AQHUNE HA OLLEHKY

3.1. OOBEKT OIleHKU

Onna o6bikHOBeHHAass uMeHHas aknusa AO '"Tazmpom rasopacnpezenenune Tam6os" (I'ocyapcTBeHHBIH
PETUCTPAIMOHHBIN HOMED: 1-02-45601-E)

3.2. Imy1iecTBeHHBIE TIpaBa Ha 0OBEKT OLIEHKU

IIpaBO COOCTBEHHOCTH.

3.3. LleJsib OLleHKHU

Ilespl0  OLIEHKW  ABJIAETCS  ONIpeEZeJIEHWEe PBIHOYHOU  (CIpaBeyTMBOM) CTOMMOCTH B IEJISX
nHOOpMHUPOBaHUs 3aKa3unKa U /ISl IPUHATHS YIIPABJIEHYECKUX PElIeHNH.

3.4. IIpeinosaraeMoe UCIIOJIb30BaHUE PE3yIbTaTOB OIEHKU U
CBSI3aHHBIE C STUM OTPaHUYEHUA

JI IpUHATHA YIIPaBIeHUYeCKUX PelleHUH 1 NHGOPMUPOBAHUS 3aKa3unKa.

3.5. Buj croumoctu, cocraB olleHUBaeEMbBIX IIPaB

Corytacuo JloroBopy Ha OKazaHWE YCJIyr IO OIlEHKE BHUJI OIPeesisieMON CTOMMOCTH - PBIHOYHAs
(cmpaBesyTUBasi) CTOMMOCTb.

3.6. /laTa oieHKu

18 ceHTAOpA 2019 TOA

3.7. laTa cocTraBjieHHs OTUYETA, €T0 IIOPSIKOBBIN HOMEDP.

18 cenTs0ps 2019 roga. Homep oTuéTa — 271-09/19-A

3.8. Cpok nmpoBenieHUs OLlEeHKH!

18 ceHTsAOps 2019 TOA
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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
HIDKeCJIEAYIOMe TPAKTOBKU U JOTOBOPEHHOCTEW, HACTOSIUE YCIOBHUS II0JIPa3yMEBAIOT HX IIOJTHOE
oflHO3HAUHOe ToHMMaHue CTopoHamMu, a Takke GaKT TOro, YTO BCe IIOJIOXKEHUs, pPe3yJIbTaThl
IIEPpEroBOpoOB U 3adABJICHHA, HE OTOBOPEHHBIE B TEKCTE€ OTYETa, TEPAIT CHJLY. HaCTOHI.LII/Ie yCJI0BUA HE
MOTYT OBITH U3MEHEHBI WU Npeobpa3oBaHbl UHBIM 00pa30M KpoMe Kak 3a MoAnuchio obeux 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  IOPU/AMYECKOe OIIMCaHWe IIpaB OIeHUBAeMOH
COOCTBEHHOCTH WJIM 32 BOIIPOCHI, CBSI3aHHBIE C PACCMOTPEHHEM IIpaB COOCTBEHHOCTH, BKJIIOYAS
cepBUTYTHL. IIpaBo OlleHMBAaeMON COOCTBEHHOCTH CUUTAETCS JIOCTOBEPHBIM U JOCTATOUHBIM IS
PBIHOYHOTO 060POTa OIeHHBaeMoro o0bekTa. OneHnBaemMasi COOCTBEHHOCTb CUMTAETCS CBOOOTHON OT
KaKUX-JTH0O0 MpeTeH3UH U OTPaHUYEHUH, KpOMe OTOBOPEHHBIX B OTUETE.

OneHnukn He 00s3aHBI TPUBOJUTH MOAPOOHBIE 0030pHBIEe Marepuasbl ((pororpaduu, ITaHBI,
YepTeXKHW U T. I.) 10 OOBEKTY HEJIBUKUMOCTH. Bce 10M00HBIE MaTepHasbl B OTYETE BKJIFOUEHBI
HCKJIIOUUTEJIBHO JIJIsSl TOTO, YTOOBI [IOMOYB YUTATEJTIO IIOJIYIUTD IIPEJICTaBIeHEe 00 00bEKTe.

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

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

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

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

Hu 3akasuuk, Hu OLEHIIMKA HE MOTYT HCIOJIB30BAaTh OTUET WHAYe, UYeM 3TO IIPEAyCMOTPEHO
JloroBopoMm Ha oueHKy. Pasryiamienme copepkaHHsA HACTOSIIETO OTYETA BO3MOXKHO TOJIBKO IIOCTIE
MIpeBAaPUTETHLHOTO MUCEMEHHOTO COTJIACOBAHMS.

Ot OueHIUKOB He TpeOyeTcs TMOSBJIATHCSA B Cy/le FUIH CBUZETEIHCTBOBATH WHBIM CIOCOOOM IIO
IIOBOJTy ITPOU3BEIEHHON OIeHKU MHAYe KaK 110 0(pUIIIaTIFHOMY BBI30OBY CYZA.

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

Hacrosmuit otueTr comep:kuT mpodeccroHanbHoe MHeHUe OIEHINNKOB OTHOCHTENBHO Haubosiee
BEPOSITHOH IIeHBI CIEJIKU ¢ 0OBEKTOM Ha JIaTy MPOBEJEHUs OIeHKU U He sIBJIAETCA TapaHTHEH TOTo,
4YTO 0OBEKT OYZET MPOJIaH HAa CBOOOTHOM PHIHKE UMEHHO IO ATOH I[eHE.
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5. [NprmeHgemble CTAOHAQPTH
OLLEHOYHOM AEATEABHOCTMH

OrneHOYHBIE PabOTHI OBUTH MTPOBEJIEHHI B COOTBETCTBHUU C IEHCTBYIOIUM B PO 3aKOHOIATETBLCTBOM,
Ha ocHoBanuu OenepanpbHOTO 3aKoHA N2135-O3 «OO6 OIEHOUHOU JeATeJbHOCTH B Poccuiickoit
Denepanum» (B pemakiuu OerepayibHOTO 3aK0HA OT 28.12.2010 T. N2 431-03 «O BHECEHUHN U3MEHEHUN B
®enepanbHbIi 3aKOH «O0 OIEHOYHOH JeATeqbHOCTH B Poccuiickoit ®eneparuu» €W CTaThiO 5
denepanpHOrO 3aKkoHa «O BHeceHUU n3MeHeHUd B ®enepanbubiii 3akoH «O6 OIEHOYHOM /IesITeTbHOCTH
B Poccuiickori ®eneparnuri» U OTHEeJbHBbIE B3aKOHOJIATEJIbHbIE aKThl Poccuiickoii ®enepanum»),
®enepasbHBIM CTAHAPTOM OIlleHKU «OOIIKe MOHATHSA ONEHKH, MOJAX0Ibl U TPeOOBAaHUA K IIPOBEAEHUIO
oneHku (®CO N21)», yrBepakaenHoro [Ipukazom MunskoHOMpasputusa Poccuu N 297 oT 20.05.2015 T.,
®enepasbHBIM CTaHAAPTOM OlleHKH «llenb oneHku u BuAbl crouMocTu (®CO NO2)», yTBep:KIeHHOTO
[Mpukazom Munskonompassutus Poccuu N 298 ot 20.05.2015 1., eiepasibHbIM CTAaHAAPTOM OIIEHKU
«TpeboBanuss k oruery 06 omenke (PCO No3)», yrBep:kzeHHOro IIpmkazom MUHIKOHOMPA3BUTHA
Poccum N 299 or 20.05.2015 1., Craggapramu CTO CJAC HKCO, yrBep:xkieHHbIM IlpaBieHuem
Accormariuu CPO «HKCO» (ITporokos Ne 26 or 24.09.2015 T.), B COOTBETCTBHU C TPeOOBAHUAMU
MeskTyHapOoAHBIX cTaHAapPTOB huHaHcoBOU oTyeTHOCTU (IFRS) 13 «OnieHKa cripaBe[yTUBON CTOMMOCTH ».

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

B Hacrosmiem or4yere OIpeessercs pbIHOYHAs  (CIpaBeyIMBasl) CTOMMOCTH — IIpaBa
cOOCTBEHHOCTH Ha O/THY OOBIKHOBEHHYIO UMeHHYy10 akiiuio AO "Tasmpom razopacnpesesienune Tam6Gos".

5.2. OnpeziesieHre ppIHOYHONU CTOMMOCTH

PuotHouHasa cmoumocmu’:

“Ilog, pPIHOYHON CTOMMOCTBHIO OOBEKTa OIEHKHM IOHUMAeETCs HauboJiee BEpOSTHASA IIeHa, 110
KOTOPOMU JTaHHBIH 0OBEKT OLIEHKH MOKET OBITh OTUYK/IEH Ha OTKPHITOM PHIHKE B YCJIOBUSAX KOHKYPEHITUH,
KOT/Ia CTOPOHBI CIEJIKH JEHCTBYIOT pasyMHO, pacrosiaras Bced HeoOxoxumo# uH@opmanumeid, a Ha
BEJIMYHHE [EHBI CAETKHI HE OTPAKAIOTCS KaKUe-TU00 Ype3BbIYaiHbIe 00CTOATEIBCTBA, TO €CTh KOT/IA:

» O/HA U3 CTOPOH CAEIKH He 0053aHa OTUYKJaTh OOBEKT OIIEHKH, a Apyras CTOpOHA He obs3aHa
MIPUHUMATD UCIIOJIHEHNUE;
CTOPOHBI CJIEJIKH XOPOIIIO OCBEIOMJIEHBI O IIPEMETE CAEJIKH U IEUCTBYIOT B CBOMX MHTEPECaX;
0OBEKT OILIEHKH ITPe/ICTaBIEH Ha OTKPHITHIN PHIHOK B (hopMe MyOIUUHON 0ePTHI;
IleHa CAeJKH TIPEeACTaBIseT CcoOOM pasyMHOe BO3HArpakJeHHe 3a OOBEKT OIEeHKH U
MIPUHYKIEHUS K COBEPIIEHUIO CI€JIKH B OTHOLIEHUHM CTOPOH CIEIKH C YbeH-JTHO0 CTOPOHBI HE
OBLIIO;
» IUIaTeX 32 OOBEKT OLIEHKH BBIPAKEH B JIeHEKHOU (popme”

YV V VY

5.3. OnpeneneHne OlleHNBAEMbIX ITPaB

CodepiicaHue npasa coocmeeHHoOCMUL: 2

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

2. CoOCTBEHHUK BIIpaBe IO CBOEMY YCMOTPEHHIO COBEPIIATh B OTHOIIEHWH MPUHAJJIENKAIIETO €My
UMyIecTBa JIOOble MEHCTBHUSA, He NPOTHUBOpEYAlllNie 3aKOHY W HWHBIM IIPDABOBBIM aKTaM, He
HapylIaIue IpaBa U OXpaHseMble 3aKOHOM HHTEPECHl APYTUX JIUI. B ToMm umcie, cOGCTBEHHUK
BIIpaBe OTYY)KIAaTh CBOE UMYIIECTBO B COOCTBEHHOCTDb JPYTUM JIMIIAM, IlepeaBaTh UM, OCTABJISAA 32
€000 IpaBo BJIAZIEHNUs, I0JIb30BAHUS M PACIIOPSIKEHUS UMYIIIECTBOM,  TaK K€ OTAABATh UMYIIECTBO
B 3JI0T U OOPEMEHSATH €T0 PYTUMHU CIIOCOOAMU, PACTIOPSIAKATHCSA UM HHBIM 00pa30M.

! ®depepanbHblii 3akoH oT 29 uiona 1998 r. Ne 135-d3 «O6 oueHouHoM aesaTtenbHocTn B Poccuiickon depepauun»
2 paxpaHckumn kogekc Poccuiickon depepauun, yactb 1, ctatbs 209.
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BMecre ¢ TeM XOTUM HPOUH(POPMHUPOBATHh 3aHHTEPECOBAHHBIE CTOPOHBI, UTO I[€HAa
PeaJbHON CAEJIKU MOKET OTIUYATHCA OT OIeHEHHOH HAMH PBIHOYHOM (CIpaBeaINBOI)
CTOMMOCTH, 4YTO OIIpeJiejsaercad MOTHBAMH CTOPOH, YMEHHEM BEeCTH IIepPeroBOpPbI,
YCJIOBHUAMH CAEJIKHU U T. [,

[Ipu onrpesieieHn 000CHOBAHHOU PHIHOYHOH (CIIPaBE/IJIMBOI) CTOMMOCTH YIUTHIBAJIHICE:

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



6. MIHble CBEAEHMS

B pamkax ganHOro oTuéTta mepen OIEHIIMKAMH He CTOsUIa 33/lavya BBISBJIEHUsA KAKUX-JTHOO HHBIX
CBEIEHUH, CIOCOOHBIX OKa3aTh BJIMSHHE HA Pe3yJIbTAT NPOBEAEHHOTO AaHAIN3Aa. 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 - ONpeseIeHHe W KOJUYECTBEHHAs WHTEPIIPETAlus CTeNeHU
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 HKCIIEPTHOU ONEHKH UMYIIECTBA U
BKJTIOUAET B ce0sI CIe/TyIOIIIE 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 cobupaoTcsi U aHAIM3UPYIOTCS JIaHHBbIE, 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 OOIIMX U CIIEIHUAIbHBIX JaHHBIX

Ha manHOM »sTame coOupaercs Oojiee jeraysibHass WHQPOpPMAaNMsA, OTHOCAIASCS KaK K OIEHUBAEMOW
KOMIIAHUW, TaK U K COIMOCTAaBUMBIM KoMHaHHWAM. COOp JIAaHHBIX OCYIIECTBJISIETCS IIyTEM HW3yUYEeHHs
COOTBETCTBYIOIIEH OKYMEHTAI[UH, MyOJUKAUN B CIENHATU3UPOBAHHBIX U3IAHUSX, KOHCYJIbTAIMH C
[IPEICTABUTEISAMU aJIMUHUCTPATUBHBIX OPTAHOB, SKCIIEPTAMHU, APYTUMHU OIEHIITUKAMU.

7.4. IlpuMeHeHne MOAX0A0B K OlleHKe 00beKTa

(Coznacno @edepanvhbim CmaHoapmam OUeHKU, 0083amenbHbiM K NpuMeHeHuio cybvexmamu
oueHouHoll OesmeavHocmu 6 P® ymeepicdeHHo20 npuxazom MuHucmepemea 3KOHOMUUECKO20
passumus u mopaosau Poccutickoti Pedepayuu (MunsxoHompazgumus Poccuu) om 20 mas 2015 e.
N297 2. Mockea «06 ymeepocOenuu gedeparbHo2o cmanoapma ouenku «Obwue NOHAMUA OUEHKU,
nodxo0dsl k oyeHke u mpebosaHus k nposedeHuro ouerxu (OCO NC1)»).

» 3arpaTHbBIA IOJAXOJ — COBOKYIIHOCTh METOJIOB OIIEHKH CTOMMOCTH OOBEKTa OIEeHKH,
OCHOBAHHBIX Ha OIpEJIeJIEHUN 3aTpaT, HEOOXOAUMbBIX /I BOCIHPOM3BOCTBA JIMOO 3aMelleHu s
00beKTa OIEHKH C 3aUeTOM H3HOCA M yCcTapeBaHMWM. 3aTpaTaMH Ha BOCIPOU3BOICTBO OOBEKTA
OIIEHKHU SIBJIAIOTCS 3aTpaThl, HEOOXOUMBbIE JIJIsi CO3JAHUS TOYHOU 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 WCIIOJIb30BAHHUEM MAaTEPHAJIOB M TEXHOJIOTUU, 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 1eHax. O6beKTOM - aHAJIOrOM OOBEKTa OIeHKH
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 OIEHKH CTOUMOCTU o0beKTa OI€HKH,
OCHOBAaHHBIX Ha OIIPEACTIEHUU OXKUJAAEMBIX TOXO0I0B OT HUCIIOJIb3OBAHUA 0o0BeKTa OIIE€HKH.
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Meroyn ouenku (CorslacHo ®enepanbHbiM CraHZapTaM OIEHKH, 00d3aTeIbHBIM K IPUMEHEHUIO
cyO'beKTaMU OLIEHOYHOH JIeATeIbHOCTH B PO yTBep:KAEHHOTO MTPUKAa30M MUHUCTEPCTBA S9KOHOMHYECKOTO
pasButus u Toproeiu Poccuiickort ®eneparuu (MuHAIKOHOMpa3BUTHA Poccun) oT 20 Mas 2015 1. N029g7
r. MockBa «O6 yTBep:k/ieHUH GeiepaIbHOrO CTaHAapTa oueHKku «OO0Ie MOHATHUA OLeHKH, TIOJIXO/IBI K
olleHKe U TpeboBaHus K mpoeeeHuo oreHKH (PCO NO1)»).

MeToj OTIEHKH — TIOC/IE0BATELHOCTD IIPOIIEAYD, IIO3BOJISIONIASA HA OCHOBE CYIIECTBEHHOH JIJIs JAHHOTO
MeTo7ia THGOPMAIUU OIPEAETUTD CTOUMOCTh 0ObEKTa OIIEHKH B paMKaX OJTHOTO U3 IIO/IX0/IOB K OIIEHKE.

7.5. CorsiacoBaHMeE pPe3yJIbTaTOB U 3aKJII0UEHNUE O PHIHOYHOM
(cmpaBeJIIMBOI) CTOMMOCTH O0BbEKTA OIeHKH

Ha gaHHOM 5Tame ONEHINNK aHAJIM3UPYET [IPEUMYINeCTBA U HEJOCTATKH KaXKOTO M3 KUCIIOJIb30BAHHBIX
ITO/IXO/IOB, HA OCHOBAHUU YEr0 KaykJI0My IOKa3aTes 0 CTOUMOCTH, IMOJIyYeHHOMY € UCIIOJIb30BAHUEM TOTO
WIM WHOTO TIOAXO/a, IPUJIAI0TCSI COOTBETCTBYIOIE BecoBble Ko3bduUIueHTsl. B  pesysibTaTe
COTJIACOBAHUs IIO/IXOJIOB BBIBOJIMITCS WMTOTOBas BeJIMYHMHA PBIHOYHOHW (CIpaBeIIMBON) CTOMMOCTH
OIIEHHMBAEMOTO 00BEKTA.

7.6. IloaroroBka oTyéra

ITo wroraM IIPOBEJEHUS OIEHKH COCTaBJsieTcss order o0 omeHke. Ha maHHOM sTame 00001aroTcs
PE3yJIbTaThl, IIOJYUEHHBIE B IIPOLIECCE UCCIEAOBAHMM 1 PACUETOB, M HM3JIAral0TCsA 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 BeJIMUNHA CTOUMOCTH 00BEKTA OIIEHKH, yKa3aHHas B oTueTe 00 OIleHKe, MOKEeT ObITh TPU3HAHA
PEKOMEH/IyeMOIi JIJIsI I[eJIel COBEPIIEHUS CAETKHA ¢ 00BEKTOM OIEHKH, €CJIU C IaThl COCTABJIEHUS OTUETa
00 OIIEHKE JI0 JIaThl COBEPIINEHUS CJIEJIKA ¢ O0OBEKTOM OIIEHKHU, WJIH JIAaThl NPEJICTABJIEHUS ITyOJIHIHON
odepThI TPOIILIO He 6osee 6 MecsIEeB.

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

8.1. O6masa uadopmarus 06 AO "T'a3rpom razopacnpeiejieH1e
Tam6oB"

8.1.1. [lepeueHb IOKYMEHTOB, UCIOJIb3yeMbIX OIeHIIUKOM U
YCTAHABJIMBAIOIIMX KOJUUYECTBEHHbIE U KAUEeCTBEHHbIE
xapakTepucTuku OObeKTa OeHKH

> JToroBop N2 19/09 00 OIleHKe UMYIIECTBA, COCTABJIAIOIIETO HHTEPBAIbHBIH TaeBOMH
WHBECTUIIMOHHBIA (POH/T aKIKH OT «19» CEHTAOPA 2005 roaa Mexay [TAO «Yupasisiomas
KoMIaHus «Apcarepa» «/1.Y.» WHTEpPBaJIbHBIM ITA€BBIM MHBECTUITMOHHBIM (DOH/IOM «Apcarepa —
aknuu 6.4» 1 000 «dkkoHa-OneHka»; 3a7jaHue Ha oleHKy N2 271-09/19-A k Jlorosopy N@ 19/09
OT «19» CEHTAOPs 2005 T. OIpeesIsAeT 3a/laHNe Ha OIIEHKY, KOTOPOE BKJIFOYAJIO B ce0s
ompeiesieHre PHIHOYHOH (CIIpaBe/I/IMBOM) CTOMMOCTH OJTHOM OOBIKHOBEHHOH MMeHHOH akiuu AO
"T'azmpowm razopacnpenenenre Tam6oB";

> Tonmosoii otuer AO "T'azmpom razopacnpezienenune Tam6oB" 3a 2018 1.;

> Byxranrepckue 6anancosbie oTuerhl (Popma NO 1 1 2) 32 mepuoj; 2012—2017 TOJIHI.

8.1.2. Kparkas xapaktepuctuka AO "['azmpom razopacnpejeieHue
Tamb6oB"

ITo1HOEe HAaUMEeHOBaHUE:
CoxkpanrenHoe hupMeHHOEe HAUMEHOBaHUe:

MecTOo HaAXO0KTEHUA:

Anpec 3JIEeKTPOHHOM MOYTHI:

Anpec ctrpaHunbl B ceTd “VIHTEpHET”, HA KOTOPOU JIOCTYITHA HHGOPMAITUs 00 SMUTEHTE, BBIITYIIIEHHBIX
Y/WJIY BBIIIyCKAeMbIX UM I[€HHBIX Oymarax www.tog.ru

CBeeHHUs O TOCyJapPCTBEHHON PETUCTPAIIMHU IMHUTEHTA:

OcHOBHOH I‘OCY,Z[apCTBeHHbeI peI‘HCTpaL{HOHHbeI HOMEDP IOPUANYECKOTO JIhIa:

Jara perucrpanuu:

HaumeHOBaHUE PETUCTPUPYIOIIETO OpraHa:

NnenTndukannoOHHbBIN HOMEP HAJTOTOIIATE/IBIUKA:

Pa3Mep YCTAaBHOTIO KamuTaJsia:

Pazmep ycraBHOTO (CKJIaZOYHOr0) KanuTaia (naeBoro GoH/A) SMHUTEHTA HA J]aTy OKOHUYAHUSA IOCJIE/THETO
OTYETHOTO KBapTaia, pyb.: 43 201
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I/ICTOpI/I}I oGpasonaﬂnﬂ A JCATCIbHOCTH OMUTEHTA

CpoOK cy1ecTBOBaHUS SMHUTEHTA C JIATHI TOCYAAPCTBEHHOU PETUCTPAIIUU COCTABIISET 16 JIET.

OO011eCcTBO CO3/IaHO HA HEOTPAHUYEHHBIA CPOK JIEATEIHHOCTH.

AO «Tasmpom rasopacmupesiesienue Tam00B» - CHeI[HaJIU3UpPOBaHHAs O0JIACTHAS OPTraHU3aIUsd, 3aHATAs
pa3BUTHEM U OKCIUTyaTalllield ceTed rasocHa0)KeHUs B palioHaXx ©u ropozaax TambOoBckoill ob6sactw,
OKa3bIBAIOIAs YCIIYTH 110 TPAHCIIOPTUPOBKE rasa.

lazudukanus TamOoBckol obGsiacTu BefeTcss ¢ 1956 rozga. B mepByio odepenb ObLIM ra3uUITAPOBAHBI
MIPOMBIIIJIEHHbIE 1 KOMMYHQIBHO-OBITOBBIE 0OBEKTHI TOpoa TamboBa.

B 1961 roxy, mociie BBeJIEHUs B DKCIUIyaTAI[dI0 Ta30BOU OTONHUTEJIPHOW KOTeJbHOU B r. TamboBe, CoBeTOM
MunucrpoB PCOCP mpu o6s1acTHOM OT/iejie KOMMYHQIBHOTO XO3sHCTBA OBLI OPraHU30BaH X03PACUETHBIN
TPECT TI0 AKCIUIyaTallMH Ta30BOT0 X035MCTBA TOPOJIOB U APYTUX HACEJIEHHBIX IIyHKTOB 00JIACTH, MOJIYYUBIINI
HasBaHUe «I'aznpom razopacmnpezenenue Tam60B».

B 1994 roay B cooTBercTBUH ¢ YKazamu [Ipesugenta PO «O6 opraHu3aiiOHHBIX Mepax 0 Ipeobpa3soBaHUI0
TOCYZapCTBEHHBIX TPEANPUATHH B aKIUOHepHble obmiectBa» u «(O mpeoOpa3oBaHUU B aKIMOHEPHBIE
obmiecTBa W IPUBATH3AIUN TOCY/IADCTBEHHBIX MPENIPUATHN Tra30oBoro xossiictBa P®d» obsactHas
razopacipe/ieJIuTeJIbHasl OpraHusanus Obuia mpeoOpa3oBaHa B AKIIMOHEPHOe OOIIECTBO OTKPBITOTO THIIA
«Tasnpom rasopacupeziesienne Tam60B». B cBA3M C u3MeHEHHAMH, BHeCeHHbIMH B ycraB OOIecTsa,
U3MEHUJIOCh HauMeHoBaHKe OTKPBITOE aKIIMOHEPHOE 0011ecTBO "['asmpom razopacupezenenune Tam60B" (AO
"T'asmpom razopacnpeaenenue Tam60B").

B Hacrosiiiiee BpeMsl XO3SHCTBEHHYIO JesTEIbHOCTh OOINEeCTBA IO TPAHCIOPTUPOBKE MPUPOIHOTO Trasa
MMOTPEOUTENAM Ha TEPPUTOPHUAX pAaOHOB TaMOOBCKOU 06JIACTH OCYIIECTBIIAIOT 16 (PHUIIHATIOB.

Ha ¢umuanbl Tak:ke BO3JIOMKEHBI 33/IaUd 10 IKCIUIyaTallud OOBEKTOB ra30BOTO XO3SHCTBA, TEXHUYECKOTO
00CTy’>KUBAHUS U PEMOHTA Ta30MPOBOJIOB, Ta30BOr0 00OPYZOBAHUS Ta30BOTO XO3SHMCTBA 706 HACEJIEHHBIX
myHKTOB TaMOoBCKOM 00J1acTH.

C 1 samBapa 2005r. AO '"Tasmpom razopacupenesienre TaMO00B" BBIIOTHAET (QYHKIUNA €IUHOU
razopacipe/ieJIUTeIbHONH KOMIIAaHWUU, TPAHCIOPTUPYIOIIEH TPUPOIHBIN ra3 HAa GOJIBIIYIO YacTh TEPPUTOPHUU
Tamb60BcKoOI 061acTH.

OcHoBHOUl 1esbi0 OOIecTBa SBJISETCA HaJEKHOe U 0Oe3aBapuiiHOe Tra3ocHaOXKeHUe MOTpebuTened u
noiydyeHue npubbuTH, obecmeunmBalomiell ycroiiumBoe paszButhe OOImecTBa, CO3[laHHE 3[0POBBIX U
6e30macHBIX YCIOBHUH TpyZa U obecrieueHne CONMAIbHON 3amuThl paboTHIKOB OO6IIIecTBa.

» Ilenu u mpeamer aeareabHocTH AQ «I'a3nipom razopacnpeneienne TamooB»
OcHoBHO¥ 11es1bI0 OOIIIecTBA ABJISIETCA HAJIEXKHOE U Oe3aBapuiiHOe Ta30CcHAOKeHNe TIOTpeOUTeIerd U
MOJIyUeHre MPUOBLUIN, 00eCTIeunBaIoOIel YCTOHUNBOE U 3 PEKTUBHOE SKOHOMUYECKOE
6s1arococrosinre OOIIECTBA, CO3/IAHIE 3/IOPOBBIX U O€30IaCHBIX YCIOBUHN TPYZA U COIIMATIBHYIO
3amuTy paboTHHKOB Ob1IecTBa.
OCHOBHBIMHY BH/IAMU JleATeTbHOCTH OOIIIeCTBA ABJISIOTC:
TpaHCIOPTUPOBKA Ta3a HEMIOCPEACTBEHHO €T0 MOTPpeOuTeIsAIM Ha Tepputopuu TaMO0BCKO# 061acTu.
[TpoBeneHye eAMHON TEXHIIECKOH MTOJTUTHUKH, KOOPIUHAIUS IPOU3BOICTBEHHON IeATEIHHOCTH U
KOMILJIEKCHOE PellleHre BOIIPOCOB, CBA3AHHBIX C DKCIUIyaTaIl[el ra30pacupeie/IUTeIbHBIX CUCTEM U
razudukanuen pernoHa u pazpaboTka IporH030B NOTPebIIeHNs Ta3a Ha TEPPUTOPUH 00JIACTH.
PaszpaboTka 1 peasuzaius KOMIUIEKCA MeD I10:
ONTUMAJIBHOMY Pa3BUTHIO CHCTEMBI Ta30CHAOKEHUST;
BHEJIPEHUIO SHEProcOeperamux TEXHOIOTHH, 000py0BaHNA U TPUOOPOB;

PEKOHCTPYKIINU 00BEKTOB ra30BOr0 XOSHﬁCTBa;

pPanliOHAJIBHOMY HCIIOJIb30OBAHUIO U YUETY pacXo/Ja U Ka4yeCTBa ra3a, BHEIPEHHNIO BbIYHNCIUTEJIbHBIX
KOMIIVIEKCOB C aBTOMAaTHUYE€CKUMU KOPPEKTOPAMHU pacxo/a;

TEXHUYECKOMY 00CIIyKHBAaHUIO, MOHUTOPHUHTY, TUATHOCTUKE U PEMOHTY CHCTEM ra30CHa0KEHU;
CO3IaHUI0 NH(POPMAITMOHHOH CUCTEMBI Ta30PaCIIpeIeTUTETbHBIX OPTaHU3AIHH;

[IPOrpaMMHOMY ¥ HUH(POPMAIOHHOMY 00€eCIIeUeHUIO;
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-pa3paboTKe CTaHIaPTOB, HOPM, IIPABUJI M HHCTPYKIIUH 10 BOIIPOcaM raduguKaiu, ra3ocHa0KeHu s
U 9KCIUTyaTalluH ra30BbIX XO3SIUCTB.

CogepuieHcTBOBaHNE (GUHAHCOBO-9KOHOMUYECKHX OTHOIIEHHH, BKJIIOYAs:
obecrieueHre CBOEBPEMEHHOH U IMOJIHOU OTLJIATHI IIOCTABKH M TPAHCIIOPTUPOBKU Iasa;
PECTPYKTYPHU3aIlHIO U MTOTAlIeH e 32/I0JPKEHHOCTH 32 T'as;

yuactre B pOpMHUPOBAHUY OIO/[?KETOB PETHMOHOB IT0 OIJIATE ra3a U ero TPAHCIIOPTUPOBKHU B IIPE/IEiax
YCTaHOBJIEHHBIX IUTMUTOB;

y4dacCcTtue B pa60Te IO KOMITEHCAIIU U BBIITaAA0IINUX JO0XO0A0B OT IMIPEeAO0CTaBJIEHUSA JIbI'OT OTAECJIbHBIM
KaTEroOpusAaM I'paX/ilaH, CHUXKEHHE U3JEPIKEK O6meCTBa 1 poCT HpI/I6I)IJ'II/I;

OCyHIECTBJICHUE AE€ATECJIbHOCTU HAa PBIHKE IIEHHbBIX 6YMaI‘ B COOTBETCTBHHU C 3aKOHOJATE€/JIbCTBOM;

yudactue B paboTe 0 COBEPIIIEHCTBOBAaHUIO IEHOOOPA30BAHNS HA SHEPTOPECYPCHI U YCIIYTH 110 UX
TPaHCIIOPTUPOBKE;

sddexTuBHAA opranusanusa GUHAHCOBBIX IOTOKOB;
MapKeTUHTOBBIE HCCIEJ0BAHUSA PETHOHAIBHBIX PHIHKOB;

ompesiesieHre UCTOYHUKOB (PUHAHCUPOBAHUA PAOOT MO ra3udUKANNHU U CIOCOOOB MPUBJIEUEHUS
(bUHAHCOBBIX PECYPCOB, CO3/IaHKE U OTPAOOTKA MHBECTUI[MOHHOT'O MEXaHU3Ma, 00eCIIeunBaOIIero
YCTOMUMBOE Pa3BUTHE U pabOTy ra30pacipeeIuTeIbHBIX CUCTEM ITPU ONITUMAIBHOM COOTHOIIIEHIH
Pa3JIMYHBIX HICTOYHUKOB (DUHAHCUPOBAHUS.

BoInosiHeHE TPOEKTHO-KOHCTPYKTOPCKOM JOKYMEHTAIIMHI Ha CTPOUTEIBCTBO ¥ PEKOHCTPYKIIHIO
ra30BbIX CeTeH U APYTUX Ta30BbIX 00beKTOB. CTPOUTETHCTBO Ta30TPOBO/IOB CPETHETO ¥ HU3KOTO
JlaBjeHus1, oTBoJioB U I'PC, cuctem razocHabKeHUs U COOPYKEHUN HA HUX, UX PEMOHT U
PEKOHCTPYKIIUS, a TAKIKE CTPOUTEIBCTBO U PEMOHT ITPOUBBO/CTBEHHBIX 3JJAHUH U COOPYKEHUH,
JKWJTHIITHOTO (hOH/A.

OpraHuszanusa HayYHO-TEXHUYECKUX CBSA3EH ¢ HAYYHBIMU, TPOEKTHBIMHU, KOHCTPYKTOPCKUMH U
MIPOU3BOJICTBEHHBIMU IPEANPUATHAIMU 0 Pa3paboTKe U BHEAPEHUIO HOBBIX TEXHOJIOTUH,
MaTepUayioB, TEXHIYECKUX CPEZICTB U 000PYAOBAHMS, 00ECIIEUNBAIOIINX BBICOKYI0 SKOHOMUYIECKYIO
3(pHeKTUBHOCTD, HAZIEXKHOCTh I SKOHOMUUYECKYI0 6€30I1aCHOCTD ra30pacpeieIUTeIbHBIX CHCTEM,
pecypcocOeperkeHue U KBINQHUIPOBAHHOE HCII0JIb30BAHHE ra3a.

BzaumooTHomIEHU ¢ pefiepaIbHBIMU OpraHaMU UCIIOJTHUTEIbHON BJIACTH C LIeJIbI0 CO3/IaHUA
SKOHOMUYECKUX, OPTAaHU3AITMOHHBIX U MTPABOBBIX YCIOBU, 06ecreunBaomux 3G GeKTuBHOE
(byHKIIIOHIPOBAaHME CUCTEMBI FA30CHAGKEHHA.

[Ty1anoBO-IpeAynIpeANTETIbHBIN PEMOHT ra30BBIX CETEH U COOPYKEHUH MPEIIPUATHH.

OpraHusanus TEXHUUEeCKOTo 00CIy>KUBaHUsI Ta30TIPOBO/IOB, COOPYKEHUH HA HUX, TA30BOTO
obopynoBaHus 1 IpuOOPOB y TOTPeOUTEIEH rasza.

OpI‘aHI/IBaI_[I/IH I/IHBeCTI/IL[I/IOHHOfI AeATECJIbHOCTHU Hpe[{HpHHTHﬁ, BXOAAIIUX B COCTaB
IIPOU3BOACTBEHHO-TEXHOJIOTUYECKOT'O IIpOoIecca.

CTpOI/ITeJ'IbCTBO U SKCIIyaTanuA 3alIpaBOYHbBIX CTaHI_II/Iﬁ CXKUKEHHBIM I'a30M.

Paspa60TKa U BHEJIpEHNE CCTEMbI TEXHUYIECKOU JUATrHOCTHUKH ra3opacIiipe/IeJINTEe/IbHbIX CUCTEM,
BHYTPHUOMOBBIX I'a30IIPOBOJOB U TEXHOJIOTUYECKOTO o6opya013aHI/m, B TOM 4UHcCJie
Ta30HAIIOJTHUTEJIbHBIX CTaHI_II/IfI.

OpraHnsauI/m IJ.II/IPOKOf/i npomnaras/Jbl IIpaBUJI 0€e30IaCHOCTH [10JIb30BaHUA ra30M B 6bITy cpeau
HacCeJICHUA Yepe3 CETb TEXHUYECKUX KaﬁﬂHeTOB, MECTHYIO U MHOTOTHPaXXHYIO I1€e4aTb, paanuo U
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TeJIEBUJIEHUE.
ObGecrieueHre COXPaHHOCTH 0O'HEKTOB Ta30BOT0 XO3SHCTRA.

ITpoBe/ieH e TI0 3asBKaM ra3uduKaniy KBapTUP U TPEANPUATANH, MOHTAXK a30UCIOIB3YIOIIETO
060py/IOBaHUS U Ta30BBIX TPUOOPOB.

IToaroToBKa ¥ MOBBIIIEHNE KBATTU(MUKAIAH CIIEIIHAJIICTOB Ta30BbIX XO3SAMCTB.

ITepeaTTecranus pabOTHUKOB Ha 3HAHUE IIPABUJI 6€30IIACHOCTH B TA30BOM X035 CTBE, CTPOUTETHHBIX
HOPM U IIPaBUJL.

OpraHusanus I0CTaBOK, B TOM UHCJIE U3TOTOBJIEHE 3aIIaCHBIX YaCTeH /1A Ta30MCII0JIb3YIOIIETO
060py/TIOBaHUS U Ta30BBIX TPUOOPOB.

BrInostTHEHHE MEPOIIPHUATHI 110 MOOMTU3AIMOHHON ITOATOTOBKE U MOOMJIM3AIMOHHBIX 3a/IaHUH, yUeT
u 6ponupoBanue pabotHukoB O6IIecTBa.

Ocy1ecTByIeHHE ONITOBOU U POBHUYHOU TOPrOBO-3aKYIIOYHOH JI€SITETBHOCTH.

HpOI/ISBOZ[CTBO TOBApOB HAPOAHOTO HOTp66.TIeHI/IH U IIPpOAYKIIUH TPOU3BOACTBEHHO-TEXHUYECKOTO
Ha3Ha4YeHHA.

Ocy1ecTBieHe KOMMEPUYECKOH eATETbHOCTH.

[TepeBo3Ka Ipy30B U TPAHCIIOPTHO-AKCIIEIUITMOHHOE 00CTY>KUBAaHHE.
OpraHusamus mojcoOHOT0 X035 CTBA.

Ocy1iecTBieHE BHEIITHEIKOHOMUUECKOH JIeSITETHHOCTH.

OO011ecTBO BIIpaBe 3aHUMATHCS JIOOBIMU UHBIMU BUIAMU JEATETHHOCTH He 3aMpeleHHbIMI
3aKOHO/IATEILCTBOM Poccuiickoit ®enepariuu.

OTAeTbHBIMU BUIAMHU JIEATETBHOCTH, TIEPEYEeHb KOTOPHIX OTpe/iesisieTcs: peepaybHbIMU 3aKOHAMH,
OO011IeCTBO MOKET 3aHUMATHCS TOJIBKO HA OCHOBAHUU CIEIUATBLHOTO pas3pelneHus (Jiuiensuu). Ecau
YCJIOBUSIMU TIPE/IOCTABJIEHU S JIUIIEH3UU HA 3aHATHE OIIPE/IeJIEHHBIM BUIOM JIEATETbHOCTH
MIPEyCMOTPEHO TPeOOBaHKE O 3aHATHU TAKOH JIeITETbHOCTHIO KaK NUCKIIOUNUTETbHOM, To OOIIecTBO B
TeUYeHHe CPOKA JIEUCTBUsI JINIIEH3UH He BIIPAaBe OCYIIECTBIIATD APYTHE BUBI IEATETLHOCTH, 3
HCKJIIOUEHUEM TeX, KOTOPbIE ITPEAYCMOTPEHBI JINI[EH3UEN U COITYyTCTBYIOT UM.
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9. AHOAM3 PbIHOYHOM CUTYALLUNM

0.1. AHAJIN3 COIMaJIbHO-3KOHOMMYECKOTO I10J10KeHusA PO B 1
KBapTajie 2019 rozgas

ITo nanubiM Poccrara, poct BBII B 2018 r. yckopuica 1o 2,3 % ¢ 1,6 % roaom paHee, 4To
NIPEeB30IIJI0 KaK OIleHKM MUWHOKOHOMpA3BUTHA Poccuu, ocyIiecTBJIeHHBIE HAa OCHOBE OIEPATHUBHBIX
JIAHHBIX, TAaK ¥ PHIHOUYHBIH KOHCEHCYC-IIPOTHO3. YCcKopeHue TeMIioB pocta BBII Bo MHOTOM 06yCyIOBJIEHO
pasoBelMU (aKTOpaMU U He ABJAETCI YCTOHYUBBHIM. B TeKkymieM TOfy OXHUZAeTcsi 3aMefyIeHue
5KOHOMMYECKOTO pocTa /10 1,3 %.

B orpacsieBom pa3pese yckopeHne pocta BBII mo cpaBHEHHIO C MPEABIAYIINM TO0M OBLIO
obeclleueHO TaKHMHU CEKTOpaMH, KakK J0OBIBAKOINAs MPOMBIILIEHHOCTh, TPAHCIOPTUPOBKA H
XpaHeHHe, CTPOUTEIBCTBO, JIeSITEIbHOCTh (PUHAHCOBas U CTpaxoBas. BKJIasi ceJIbCKOTO
X035TUCTBA OBLI C1ab0OTpPHUIIATEIFHBIM (ITOC/IE TOJIOKUTEIPHOTO BKJIaZla TOI0M paHee) Ha (oHe
00J1ee HU3KOTO yposkas psjia KIUEBBIX KyJIbTYP (B IEPBYIO OUEPEh 3€PHOBBIX).

B paspe3e KOMIOHEHTOB MCHOJIB30BaHUA ycKopeHHe pocta BBII B 2018 r. mo cpaBHEHHIO
C MPEeIBIIYIIUM ToJIOM OBUIO CBSI3aHO C BHEIIHUM CEKTOPOM — 0o0Jiee BBICOKUM TEMIIOM DPOCTa
SKCIOPTA TNPH 3HAYUTEJBHOM 3aMeJIJIEHMM HMIIOPTa B PEIPHOM BBIpa)KeHHHU. [Ipm 3TOM
KOMIIOHEHTHI BHYTPEHHETO CIIPOCA IIPOJIEMOHCTPHUPOBAIH 3aMelJIEHUE.

JJuHaMHUKa IOKa3aTeJiedl IIOTPEeOHUTEJbCKOrO cIpoca ObLIa pa3HOHANPABJIEHHOM.
Temn pocra 0060poTa PO3HUYHOU TOPTOBJIM YBeJIMUMWJICA 70 2,6 % B 2018 1. nocie 1,3 % rogom
paHee, B TOM YHMCJIE€ 32 CUET PaACHIUPEHUsS CIIPOcAa HA TOBAPHI JJIUTEILHOTO MOJIb30BaHUS (pOCT
MPOJIa’K JIETKOBBIX aBTOMOOWJIeN coctaBwa 12,8 % B 2018 1. mocie 11,9 % B 2017 roxy).
Jlpyrre KOMIIOHEHTHI ITOTPEOUTESILCKOTO CIpoca IIOKa3aJid 3aMeJiJIeHHe TEMIIOB pocTa. B
YaCTHOCTH, IIOKYIKH B 3apybekHbIx IHTepHeT-Mara3uHax B sHBapellceHTsi6pe 2018 T.
YBEJIMUMJIUCh Ha 6,5 % T/T B JIOJJIADOBOM SKBHUBAJIEHTE IOCJie pocta Ha 83,9 % B 2017 roay. B
I[eJIOM PacXo/bl JIOMAIITHUX XO3AHUCTB Ha KOHEYHOe IOTpebsieHne BBIPOCIN Ha 2,2 % B 2018 T.
rnocJe 3,2 % roJgom paHee.

HecMoTpsa Ha BBICOKHME TEMIIbl pocTa 3apaboTubix miar (+6,8 % B 2018 r. B peajlbHOM
BBIPDA’KEHUH), peajibHbIE pacroJiaraeMble OXOJbl HaCEJeHHs CHUBUWJINCh Ha 0,2 % (c
V4eTOM €IWHOBPEMEHHON BBHIILIATHI IEHCHOHepaM). B To ke BpemMs JUHAMHUKA IOKazaTess [Jid
Pa3JIMYHBIX JOXOJHBIX TpyII ObLIa HeoAHOpoAHOH. HeratwBHble ¢akTopsl (MafieHUe JI0XO/I0B OT
0aHKOBCKHUX JIETIO3UTOB, YBEJIMUYEHUE HAJIOTOB Ha HEABUKHUMOCTh, POCT IIATEKEH II0 HIIOTEYHBIM
KpeIuTaM) CKa3aJIuCh, B MEPBYI OYepeNlb, Ha JIoXomax OoJsiee obeclieueHHBIX TPYIN HaceJleHUs. B To
ke BpeMmsa mnoBbllieHne MPOT, yBenmueHune BBIIJIAT CeMbAM C JIeTbMU, IIOBBILIEHHE 3apIuiaT B
O10/KETHOH cepe cephe3HO MOEPIKAIIU OX0/Ibl MeHee 00ecIieueHHbIX TPYII HacesleHus (CM. Bpe3Ky Ha

cTp. 13).

ITo/10:KUTEJIPHOE CAJBbA0 CYeTa TEeKylnuX omepanuii B 2018 TI. JXOCTHUIJIO
MAaKCHMAJIBHOTO 3HAYEHUA 3a BCI0 MCTOPUIO HaOwoaeHun (114,9 mupza. gosui. CIIA).
YBesmueHne 3KCIopTa ObUIO 00ecrevueHo He TOJbKO OJIarONpPHUATHOU IEHOBOU KOHBIOHKTYPOU
MUPOBBIX TOBAPHBIX PBIHKOB, HO M POCTOM (U3NYECKUX OOBEMOB 3KCIOPTA, B TOM 4YHUCIE U
HeHe(dTerazoporo. Cpeau KOMIIOHEHTOB HeHe(TerasoBoro SKCIOPTa pOCT B peaJbHOM

8 Hcrounnku wunpopmaruu: bank Poccunm (www.cbr.ru), ®enepanbhas ciyx6a rocynapcTBeHHol cratuctuku (Poccrar,
www.gks.ru),  MunucrepctBo ~ ®unanco  (http://minfin.ru/ru), = MUHHCTEPCTBO  DKOHOMHYECKOro  pasButus  PD
(www.economy.gov.ru), Muadopmanus Poccrata o conpansHO->KOHOMHYECKOM mojokeHnn Poccun 3a stHBaph-mapT 2017 roma
(http://www.gks.ru/wps/wcm/connect/rosstat_main/rosstat/ru/statistics/publications/catalog/doc_1140087276688,
http:/Avww.gks.ru/10A98FC9-C946-4731-9A35-24E6AA119393/FinalDownload/Downloadld-
4A3D9C86C59D979CBOEB4E34EC8E2453/10A98FC9-C946-4731-9A35-24E6AA119393/free_doc/doc_2017/info/oper-03-
2017.pdf).



BBIDOKEHUU HAOMIOQICA 1O TPOAYKIUU METAUTyPTUH, IIPOJIOBOJIBCTBUI0, XUMHYECKUM
TOBapaM, TMPOJAYKIIMU JepeBooOpaboTku. OjHOBpeMeHHO Ha ¢GoHe ociabieHuss pyosis
IIPOM30IILIO CYIIIECTBEHHOE 3aMeJIJIEHHE POCTa UMITOPTA.

Nuadasmua B AHBape 2019 I. COCTaBWIa 1,0 % M/M, OKasaBIIHUCHh HHkKE OPUITHAIHLHOTO
nporHoza MwuH3koHOMpa3BuTtua Poccuu. IIo cpaBHEHHIO € COOTBETCTBYIOIIUM IIEPUOIOM
MPEJIBIAYINETO rojia WHQIIANNA B SHBape YCKOPWIACh JI0 5,0 % r/T mocie 4,3 % r/r B nekabpe 2018 roja.
[Tosbimienrie HJIC BHeCsI0 MEHBINHWE BKJIAJ B POCT IIeH, YeM OKHAAI0Ch paHee. IIo mToram rojaa mpu
COXpPaHEHUHU CTAOWJIBLHOTO Kypca pyOsis HHQIIAIUA OIYCTUTCSA HUKE 5 %.

HpOI/ISBO].'[CTBeHHa}I AKTUBHOCTDb

ITo manubIM Poccrara, 5KOHOMHYECKHH pOCT IO UTOraM 2018 T. yckopwics 10 2,3 % ¢ 1,6 %
TOZIOM paHee.

Temnsl pocrta BBII mpes3ounuin kak oneHkd MuHsKOHOMpaszBuTuA Poccuu, ocylecTBiIeHHbIE
Ha OCHOBE OIEpPaTHUBHBIX JaHHBIX (cM. KapTuHa /1e710BOM aKTUBHOCTHU. SIHBaph 2019 rojia), TaK U
KOHCEHCYC-TIPOTHO3 aHAJIUTUKOB (1,7 % B ekadpe).

B oTpaciieBoM paspe3e  KJIIOYEBBIMU JApalBepaMU  SKOHOMHYECKOTO POCTa  CTak
IPOMBIIIJIEHHOCTh W CTPOUTEJLCTBO (BKJIaJi B SKOHOMHYECKHHA pocT 0,6 M.O. U 0,3 ILIL
cooTBeTCTBEeHHO). [lo3uTuBHEIN BKIaa B nuHamMuky BBII Taxkike BHecsu Toprosis (0,3 M.IL.) U
TpaHCIOPTHAasA oTpaciab (0,2 ILI.), B TO BpeMs KaK BKJIQJ CEJIbCKOTO XO3SHCTBA OBLI
c1ab00TPHUIIATEIPHBIM Ha (OHE YXYAIIEeHUs Yposkas psfa KIIIOUEeBBIX KyJbTyp (B TeEpBYIO
ouepe/ib 3€PHOBBIX) U 3aMeJIJIEHUsI POCTa BBIIMYCKA KUBOTHOBOJICTBA (CM. BPE3KY

«HWToru roza B ceJIbCKOM XO3SIHCTBE»).

Oxoso 0,8 .. pocra BBII 6p110 06ectieueHo cekTopoM yeryr. I1o cpaBHEHUIO ¢ MPEABIIYIIIIM
TrOZIOM YCKOpeHHe pocTa HabaoAanoch B (QUHAHCOBOM U CTPAaXOBOU JIEATENILHOCTH,
JlesITeJIbHOCTU TOCTUHHUIL U PECTOPAHOB, B TO BpeEMs: KakK pPocCT B cepe onepanuii ¢ HeIBUKUMBIM
HMMYILECTBOM 3aMe/IJINJICA.

Puc. 1. Bknagb! BHA0E SKOHOMMYECKOR Puc. 2. Temnsi poCTa NO OCHOBHLIM BRAEM
[ESTENLHOCTH B TEMNL: pocTa BBN IKOHOMUMNECKOK AEATENLHOCTH
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PocTt mpoOMBIIILIEHHOTO IMMPOM3BOACTBa B 2018 r. yckopuiicsa 10 2,9 % (¢ 2,1 % B
2017 roxay).

Poct BBIITYCKa B IIPDOMBIIIVIEHHOCTH B IIPOIIJIOM TIOAY IIPOHUCXOAWJI AOCTATOYHO
PaBHOMEDPHO. T'ogoBble TeMIblI ee pocTa B TE€UEHHE IoJa OCTAaBaJIUCh B IIpeaesax 2—4 %
(B 2017 T. auamas3oH KoJIe0aHMI COCTaBUII HpaKTI/I‘—IeCKI/Igl'I.H.).

[To mToram roja MOJIOXKUTEJIBHYIO AUHAMUKY IIPOJIEMOHCTPUPOBAIM BCE YKPYITHEHHBIE
OTpaciau HPOMBINUIEHHOCTU. IIpomorkasncs pocT B J00bIUe IOJIE3HBIX HCKOMAEMBIX U
00pabaThIBAIOIINX OTPAC/IAX, TEMIbI POCTa DJIEKTPOSHEPTeTUKH U  BOJOCHAOMKEHUS
BEPHYJIUCH B IOJIOKUTENIbHYIO 00JIaCTh IOCJIE Ca/ia B 2017 rofy. B To ke BpeMs CTpyKTypa
pocTa IMPOMBIIIIEHHOTO IIPOU3BO/ICTBA B TeUEHHE roJla MeHssachk. Ecu B mepBoil Mos1oBuHE
rofia paclIpeHre BBIIMYCKA IMPOMBIILIEHHOCTH ONHUPAIOCh Ha 0OpabaThIBaloIye OTPACIH,
TO BO BTOPOM IHOJIYTOAWHU JPAaHBEPOM pOCTa CTAJIH J0OBIBAIOIINE IMPOU3BO/ICTBA.

JloObIua 1moJie3HbIX UCKOITaeMBIX B 2018 T. BbIpOCya Ha 4,1 % (B 2017 1. — Ha 2,1 %). [Ipu aTom
BO BTOPOH ITOJIOBUHE T'0/Ia HAOJII0IAIOCh CYIIIeCTBEHHOE YIyUIlleHHe ee TUNHAMUKH (4,9 % 1/T
1 7,2 % 1v/T B 3kB18 U 4KB18 COOTBETCTBEHHO IIOCJIIE 1,9 % T/T B sIHBape—HIOHE),
00yCJIOBJIEHHOE B TIEPBYIO OdYepenb pe3yJibTaTaMu UIOHbcKoro 3acemanuss OIIEK+, Ha
KOTOpPOM OBLIIO TPUHATO pelleHrue 00 YBEJWYEHHUW COBOKYITHOTO IPEMJIOKEHUs HepTH
CTpaHAMH — YYAaCTHUIIAMH COTJIAIIEHUS MPUOIU3UTEbHO HA 1 MJIH. Oapp. / CyTKH 10
KOHIIa Tofa. B cooTBeTCTBMM ¢ HOBBIMU MapaMeTpaMu cAejdku Poccusi kK 1ekabpro
HapacTwia J100bIyy HedTH MOYTH Ha 0,5 MJIH. Oapp. / CYTKH IO CPaBHEHHUIO C MaHCKUM
YPOBHEM, JI0 HUCTOPUYECKOTO MaKCHMMyMa 11,45 MJIH. Oapp. / cyTku. B mesiom 1mo wroram
royla o0prya HedTH U HedTAHOTrO (MOIYTHOTO) rasa BBIpOC/a Ha 1,7 % mocJe majieHus Ha
0,2 % rogoM paHee. Bmecre ¢ TeM HauuWHasA C AHBapsA 2019 I. HOBbIE JOTOBOPEHHOCTU
OIIEK+ 06 orpannueHuu JI0O0BIYM, IOCTUTHYTHIE HA JIeKAaOPbCKOM 3ace/laHuu B Bene, OyayT
OKa3bIBaTh CJIEPKUBAIOIIIEE BIUSHUE HA JUHAMUKY He(PTAHOU OTPaCIIHU.

Pocr B razoBoi oTpaciimi B 2018 T. TakKe yCKOpPWICA — /0 16,5 % 10 cpaBHEHHUIO ¢ 7,1 % B
2017 roay. Bwicokme TeMmbl pocTa J00bIYM Tasa ObLIM ObOecredeHbl B TEPBYI0 OUYepeab
aKTHUBHBIM POCTOM BBIITyCKa CXKMXKEHHOTO MPUPOJHOro rasa (#Ha 70,1 % B 2018 1. nocie 7,6
% B 2017 TOxy). B TO ke BpeMs pOCT NMPOU3BOJCTBA €CTECTBEHHOTO MPUPOHOTO rasa Io
UTOTaM IMPOIIJIOr0 Tojla 3aMeJIWICA 70 5,3 % ¢ 8,7 % B 2017 TOfy.

[To3uTHUBHBIE TEHAEHINN HAOIIOAAINCh U B J00bIYe HeHe(TerazoBbIX IOJIE3HBIX
rnckomnaeMbix. JloObIYa yIiifd ¥ MeTa/UTHYECKUX PyZ B 2018 T. MpoAoJrKaia JEMOHCTPUPOBATH
yBepeHHBIN pocT (Ha 4,2 % u 4,6 % cooTBeTcTBeHHO). IIpenocraBieHue yciayr B obsactu
ZI00BIYY T0JIE3HBIX MCKOIMIAEMBIX BTOPOH I'oJi MOAPAZ POCIIO ABY3HAUHBIMU TEMIIAMH.

JluHamuka oOpabaThIBAIOIIEH MPOMBIIIJIEHHOCTH B 2018 T. COXpaHWIACh NMPAKTUYECKU Ha
YPOBHe IIpenpiayiiero rojga (2,6 % u 2,5 % coorBercTBeHHO). Kak U B 2017 T., ee POCT
onmupayici B IEPBYI0 OuYepe/lb HAa I[MO3UTHUBHYID JUHAMUKY OCHOBOIIOJIATAIOIUX
00pabaThIBAIOIIUX MPOU3BOJICTB — XHUMHUUYECKOH U IMHINEBON OTPaC/IH, JIepeBo0OpabOTKH,
MMPOM3BOZICTBA CTporMaTepuasioB. COBOKYITHBIN BKJIQJ, MEPEUYHCIEHHBIX OTpPACIEd B TEMII
poctra oOpabaThIBAOIEd MPOMBIIIEHHOCTH B 2018 I'. COCTABWJI 1,9 MPOIEHTHBIX ITyHKTA.

ITo uroram mpomwIOrO TroAa HeOOJBIIOW POCT BBHIMYCKA TaKKe IPOJIEMOHCTPHUPOBAIU
MeTtasutyprus (+1,6 %) u mammHocTpoeHue (+1,2 %). Bmecte ¢ TeM AUHaAMHKa yKa3aHHBIX
oTpacjiel, Kak ¥ B IIPEAIIECTBYIOIHE TOAbI, XapaKTepU30Bajach MOBBIIIEHHON
BOJIATHJIPHOCTBIO: CTAH/IAPTHOE OTKJIOHEHHE TOZOBBIX TEMIIOB MX POCTa COCTaBWJIO 7,9 % u
6,8 % cooTBeTcTBEHHO. Bo BTOpPOl TOJIOBUHE Tofa B META/UIypTUYeCKOH U
MAaIIMHOCTPOUTEJILHON OTPAC/IsAX HaMEeTWach TEHJIEHIINS K 3aMeJIEHHI0 POCTa, YTO BHECJIO
OCHOBHOM BKJIaJT B TOPMOKeHHe 00pabaThIBAIOIEN TPOMBIIIIJIEHHOCTH B I[€JIOM.

3ameiyieHue 06pa6aTbIBaIOHI€fI IIPOMBIIIVIEHHOCTU OTPAXa€T W AWHAMUKA MEJUAaHHOIO



TEMIIa €€ POCTa, KOTOPBIH TIO3BOJISIET CIJIAJUTh BJIHAHWE HauboJiee BOJIATHIHHBIX
KOMIIOHEHT. Bo BTOpOM MOJIyro/iuu IMOKa3aTesib pOC TEMIIOM 1,9 % T'/T MO CpaBHEHUIO C 3,0
% T/T B sHBape—HIOHe, a K /Jekabpro 3amemmwica o0 0,2 % r/r (Temm pocra
00pabaThIBAIOIIEN TPOMBIIIIIEHHOCTH, PACCYUTAHHBIN 110 (popMyJie cpefHel, B MOCIeqHUE
JiBa MecsiIja 2018 I. Hax0/IuJICs Ha HyJIEBOM YPOBHE).

Taoauna 9.1. [lokazarejau IPON3BOICTBEHHOU AaKTHBHOCTH

ﬁ;ﬁ;ﬁgﬁé&eggzgy 2018 | 4xB18 | nek.18| HO#A.18| oxT.18| 3kB18 | 2KB18 | 1KB18 | 2017
BBII 2,3 2,5% 2,2% 2,0* 3.4* 2,2% 2,5% 1,8* 1,6
CeJIbCKOE X03AMCTBO -0,6 4,1 -0,1 -6,1 12,1 -5,1 1,8 2,4 3,1
CTpouTesIbcTBO 5,3 4,1 2,6 4,3 5,7 5,6 6,9 5,2 -1,2
Po3HUYHAaA TOProBJId 2,6 2,7 2,3 3,0 2,0 2,6 2,9 2,4 1,3
I'py3oo6opor TpaHcmopTa 2,9 2,6 3,2 3,0 1,6 3,0 3,4 2,5 5,5
ITpoMBINIIEHHOE IPOU3BOJACTBO 2,9 2,7 2,0 2,4 3,7 2,9 3,2 2,8 2,1
J106blua noe3HbLx ucKonaemuvlx 4,1 7,2 6,3 7,8 7,4 4,9 2,2 1,5 2,1
Jto0bIua yriist 4,2 7,4 8,8 8,0 5,5 4,6 3,9 0,7 3,7
o™
Jt00bIYa METAJUTMYECKHX DY/ 4,6 7,3 7,2 8,4 6,3 5,4 1,6 3,7 3,5
JtoObIYA TPOYUUX [OJIE3HBIX 4,0 7,3 4,0 16,9 1,0 0,6 -0,6 10,7 15,6
Oo6pa6amvblearousue 2,6 0,9 0,0 0,0 2,7 2,2 4,3 3,7 2,5
NIHIIeBasi IPOMBIILIEHHOCTh 4,4 4,9 5,3 5,9 3,6 4,9 6,3 0,7 1,5
JIerKasi IPOMBIIIIEHHOCTD 2,3 -2,1 0,0 -5,6 -0,5 3,6 3,5 4,5 5,4
JlepeBo0OpaboTKa 11,7 13,3 10,5 12,8 16,8 14,6 10,9 5,9 3,9
TIPOU3BO/ICTBO KOKCA U 1,8 0,7 0,2 0,3 1,5 1,9 2,6 2,2 1,1
XUMHYECKUH KOMIUIEKC 3,3 3,3 5,1 2.5 1,8 4,1 3,2 4,2 5,8
IIPpOU3BOACTBO IIpOYEU
HemeTaJmnqeicxoﬁ 4,4 3,3 2,0 2,8 5,1 11,1 4,9 -0,8 11,2
| MUHEDAJIBHOW IDOAVKIINN

MeTaJUTyprust 1,6 5,6 -4,8 6,4 15,0 -2,5 -0,8 5,9 0,8
MAaIINHOCTPOEHNEe 1,2 -4,1 5,9 -11,2 -6,8 3,7 7,6 3,3 5,6
TIpoYne NPOU3BO/ICTBA 1,4 -3,0 -11,8 -2,2 8,5 4,6 3,4 5,7 -2,3
Oobecnevenue

anekmpoanepau 1,6 1,2 45 2,4 -3,2 0,5 0,5 2,9 -0,4
BodocHrabxceHue,
eodoomeedenue, 2,0 52 3,8 7,0 4.8 4,1 -1,9 -2,3 -2,1

Hcmounux: Poccmam, pacuemst MuHakoHompa3seumus Poccuu
Nuadaamusa

Nudasamusa B AHBape 2019 I'. cOCTaBWIA 1,0 % M/M, OKa3aBIINCh HUKe O(PUIIHATBHOTO
nporunosa MuuskoHOMpaszButust Poccuu. [lo CpaBHEHHIO C COOTBETCTBYIOIIMM MEPHOIOM
MPEBIAYIIEro Tofa WHQIANKA B STHBape YCKOPUJIACh 710 5,0 % T/T mocie 4,3 % r/T B nekabpe 2018
roga. C ydJeToM JaHHBIX 34 IEPBble HECKOJIBKO JHEH QeBpass, MOKA3bIBAIOIINX 3aMe/IJIeHIe
CPEHECYTOYHOTO TEMIIA POCTa IIeH, MOYKHO C/IeJIaTh BBHIBOA O TOM, 4UTO 3¢ dekT oT mosbiienus HJ[C
OKa3aJICsl MEHbBIIE MPeBAPUTETLHBIX OIEHOK.

3Hauumbiii BrIax (+0,24 1n.a.) B UHQJAAIUIO B sAHBape BHecIa HHAEKCAI[UA
peryupyeMbIx eH u TtapudoB. [Ipu 3ToM CTOMMOCTh KOMMYHAJIBHBIX YCJIYT BbIpOCia Ha 2,6
% M/M, B TOM uucie B pesysnbrare nosbimenns HJIC u u3MeHeHUs MOPSAAKA OIUIATHI YCIIYTH II0
BBIBO3Y TBEP/IbIX KOMMYHAJIBHBIX OTXOJ0B. B uioje JuHamMuka Tapu@oB OKaXKeT MOHUKATeJIbHOE
JlaBjIeHHe Ha TOJIOBYI0 MHQJIAINIO, B CHUIy OoJjiee HU3KOTO YPOBHS HHEKCAIUM IO CPaBHEHUIO C
MIPOIILJIBIM T'O/IOM.

TeMn pocra IIeH HAa HENPOJAOBOJHBCTBEHHBIE TOBapbl 3a WCKJIIOYEHHEM
MOJAKIIU3HOM MPOAYKIIUN YCKOPWICA C 0,3 % M/M 710 0,6 % M/M (Cc HUCKIIOUEHUEM
Ce30HHOTO (haKTOpa — 3HAUEHMS aHAJOTHYHBI) IPU TOM, YTO 86% JaHHOH TPYIIIHI TOBAPOB
obsaraercs 6azoBout craBkoil H/[C. Yckopenue Temmna pocta IeH Ha OeH3WH ObLIO OoJiee
3aMeTHBIM — 70 0,8 % M/M SA B sHBape c¢ 0,2 % m/M SA B aekabpe mpouwrtoro roga (0,8
% M/M B sHBape IOCJIe CHMJKEHHsA Ha 0,1 % M/M MecsaneM paHee). TeMIl pocra IieH Ha



TabavyHble U3JEJIUA OCTAJICA TPAKTUYECKH HEM3MeHHBIM: 0,8 % m/M SA B sHBape 2019 T.
mocsie 0,9 % m/m SA B nekabpe 2018 1. (0,8 % mM/M B sHBape 1mociie 0,7 % M/M MecsIeM
paHee).

Uadasumsa B cerMeHTe IMPOJOBOJLCTBEHHBIX TOBAPOB, OOJBIIHHCTBO W3 KOTOPBIX
obsraraercst JibroTHOH craBkoii H/IC, B sHBape 2019 roja samMeajiujaach a0 0,6 % m/M SA ¢
1,0 % m/M SA mecanem paHee (1,3 % M/M B sHBape mnocie 1,7 % M/M B Jekabpe). 3amenyieHne
TEMIIOB POCTa II€H HAOJIIOAAIIOCh KAK B CETMEHTE IIJIOZI0OBOIIHON MPOAYKIIMU, TaK M B CETMEHTE
JIPYTUX TPOIOBOJIbCTBEHHBIX TOBAPOB.

MOHeTapHaﬂ5 uHPAAIUA B AHBape yCKOpUJIach A0 0,46 % m/m SA ¢ 0,30 % Mm/m SA B
aekaope. Ilokaszarenb, NMPUBENEHHBIM K TOJIOBBIM TEMIIAM pPOCTa, yCKOpWiIcAd A0 5,71 % M/M
SAAR. Ilo omeHKe, Takoe yCKOPEHUE ABJIAETCS BpeMEHHBIM.

B deBpase 2019 r. uHpIAALUA, IO OIEHKE, COCTaBUT 0,5—0,6% m/Mm (5,2—-5,4 % r/T).
IIpu sTOoM muKOBBIE 3HauUeHUs (5,5—5,7 % Tr/T) MHPIANNA NPOHAET B MapTe—Mae TEKYIIero roja.
ITo utoram rojja NpU COXPaHEHUU CTAOUIBLHOTO Kypca py0Jisi HHQIIALUS OIYCTUTCS HILKE 5 %.

Puc. 18. Notpedurentekan WHPNRUMS YCKOPHECH. .. PUc. 19, ...B TOM YNCNE 38 CHET MOHETAPHOIO
KOMNOHEHTE
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Heovoumur Pocommam, pecvema Mawasnmvowsa ssumus Faocuu Nemowur, Moremen, pacvamu Musasawospsarvmuan MPocoug
Tab6uauna 9.2. UHaukaTopbl HOIAIUHA
AHB.18 | AeK.18 | HO}I.18| OKT.18 | 2017 | 2016 | 2015
Nudaamusa
B % K COOTB. IIEPHO/Y MIPEBIAYIIEro rofa 5,0 4,3 3,8 3,5 2,5 5,4 12,9
B % K IpeAbIAyIeMy MecAIy 1,0 0,8 0,5 0,4 - - -
B % K IIpeApIAyIeMy MecAly, SA 0,8 0,6 0,4 0,4 - - -
HpOZ[OBOJIBCTBeHHI:Ie TOBAPbI
B % K COOTB. IIEPHO/Y IPEABIAYIIETO To/ia 55 4,7 3,5 2,7 1,1 4,6 14,0
B % K IIpeAbIAYyIIeMy MecAIly 1,3 1,7 1,0 0,6 - - -
B % K IIpeApIAyIeMy MecAly, SA 0,6 1,0 0,6 0,4 - - -
HenpoaoBoJIbCTBEHHbIE TOBAPHI
B % K COOTB. IIEPHOAY NPEABIYIIET0 roaa 4,5 4,1 4,2 4,1 2,8 6,5 13,7
B % K IIpeAbIAyIeMy MecAIly 0,6 0,2 0,4 0,5 - - -
B % K IIpeApIAyIIeMy MecAlly, SA 0,6 0,3 0,3 0,3 - - -
Yceayrn
B % K COOTB. IIEPHO/Y IPEABIAYIIETo rojia 5,0 3,9 3,8 4,0 4,4 4,9 10,2
B % K IIpeAbIAyIIeMy MecAIly 1,1 0,4 0,0 -0,1 - - -
B % K IIpeApIAyIeMy MecAly, SA 1,3 0,3 0,3 0,3 - - -
Bazosas nandusanusa (Poccrar)
B % K COOTB. IIEPHO/Y IIPEBIAYIIIETr0 rofa 4,1 3,7 3,4 3,1 2,1 6,0 13,7
B % K IIpeAbIAyIeMy MecAIy 0,6 0,5 0,4 0,4 - - -
B % K IIpeApIAyIIeMy MecAlly, SA 0,4 0,4 0,4 0,4 - - -
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AHB.18 | nek.18 | HOoa.18 oxcr.18| 2017 | 2016 | 2015

NHaAmusa, 3a MCKI. IPOJOBOJIbCTBUA,
peryIupyeMbix IeH U TapudoB ¥ HOJAKIIM3HOMU

B % K COOTB. IIEPUOJTY NTPEABIIYIIET0 rofia 3,8 3,4 3.4 3.4 2,6 5,8 12,9
B % K IIPeIbIAYILIEMY MECAILY 0,6 0,3 0,3 0,3 - - -
B % K IpeAbpIAYIIEMY MecsIy, SA 0,5 0,3 0,3 0,3 - - -

IIpum. Anarumuueckuit mamepuan no020Mo8AeH Ha 0CHOBe OAHHbIX pazmeweHHblx Ha catime Munucmepemea JKOHOMUHECKO20
paszsumus PO www.economy.gov.ru

9.2 Mcropus ra3oBor OTpacii peruoHa

17 despansa 1954 rojma CoBer MunucrtpoB PCOCP npunsan IlocrtanoBienume N2 186 «O
rasuguKamuy ropoZioB Poccum», B UUCIIO KOTOPBIX BOIIIEJ eIMHCTBEHHBIN roposa TamboBckoit obacta —
MopiaHek, Tak Kak MarucTpajbHbIN rasonpoBoji CapaToB-MocKBa, IOCTPOEHHBIH ellle B 1946 ropy,
IIPOXO/IVJI OT HETO B HENIOCPEJICTBEHHOU OJIM30CTH.

Corytacao stomy IlocraHoBieHuUIoO, rasudukanysa MoplIaHcKa 0/KHA ObLIa OCYIIECTBUTHCA B
mepuosi ¢ 1956 mo 1960 rojA, W K Havaldy 1958 roma mo yaune TambGoBckodl MopinaHckoe
IIPOU3BOJICTBEHHOE yIIpaByieHHe razonpoBozia CapaToB-MoCKBa IOCTPOMJIO MEPBHIN Ta30IPOBO/-OTBOJ
JaMeTpoOM 200 MM U IIPOTAKEHHOCTBIO 1,2 KUJIOMeTpa.

B mapre 1958 roza pemeHueM MOPIIAHCKOTO TOPHCIOJIKOMAa ObLIAa OPraHM30BaHA B POJIH
3aKa3uuKa 1o razudukanuu r. MopmaHcka JIupeKnus CTPOSIIETrOocs ra30BoOro xo3siicTa. Jupekropom
6bLT HazHaueH Biagumup fAxosneBuy 'aBpuHeB.

Bosipmioit BKJIaA B CTPOUTENBCTBO IIEPBOIO Ta30MPOBOJ-OTBOJIA BHEC HAYAJIBHUK 4-TO
padiynpaBienus rasomnpoBoyia CaparoB - MockBa Biagumup BacwineBuu CosioBbeB. Bce MOHTaKHbBIE
paboThI BBIIOTHsIA paboyast Opurajia 3Toro yrpasjaeHus Mo HayamoM Bacuius MBanosuua KanuHuHa.

B 1958 roay B ropoze HayayJoCh CTPOUTEIHCTBO BHYTPUTOPOJCKUX Ta30IPOBOJOB IO YJIUIAM:
Kuposa, I'paxkganckoii, Cakko u Bannerru, EBokumoBa, OKTAOPhCKOHN IUIONIAAU, a2 B CEHTAOPE 1959
roga ObUT co3zaH TpecT «MopIaHckropraz» HW K IpueMy [OCy/lapCTBEHHOH KOMHUCCUH ObLIH
MpeAbsIBIEHb TepBble B 00OyiacTH 8,2 KM Tra30BBIX CeTeH, Tra30peryJIsATOPHBIA MyHKT NC 1 u 78
rasuuupOBaHHBIX KBapTUP.

29 HOsAOpPsA 1959 To/a CIEHAJM3UPOBAHHOM OpUTaioll MyCKO-HAJIAJOYHOTO VIIPABIEHUS
«OPITA3» «I[JIABI'A3A» MMKX PCOCP B Mopmrancke ObL1 ImyIlleH TPUPOHBINA ra3 CapaTOBCKOTO
MeCTOPOK/IeHU .

[TepBbIii ra30BbIH (pakes ObLI 3a3K3KEH B CKBEPE Y Topojckoro Jloma KyasTypsl. TOp:KecTBEHHBIH
MHUTHUHT COCTOSICS BeuepoM. ['oporkaHe alIoAUPOBAJIHU JIydllleMy Ta30CBapIIMKy MOHTAXKHOTO y4acTKa
[TaBmy KynaBuHy, koTOpoMy U ObLia JOBEpeHA BBICOKAS UYECTh 3aKEUb Ta30BBIM (hakes, TOPEBIINU B
IIeHTpe TOPOo/ia A0 MOJIYHOUH. Tak Hauajach UCTOPUS ra30BOTO X03siicTBa TaMOOBITUHBL.

B mocreayromuii mepuoy, Hadyasach MOJATOTOBKA K radudukamnuy ropozios: Tambosa, KoTtoBcka,
Kupcanosa u Paccka3oBo, ajg dyero ot ropoga KupcanoBa, rzie B To Bpemsa Haxoawnach [IpoMmiomazaka
«CAPATOBTPAHCT'A3A» u 3KCIUTyaTHpOBajiach ra30KOMIIPECCOPHAas CTaHIUA rasomnposoja Capartos-
Mocksa, k ropozy Tam60By Hauajy CTPOUTHCS ra30IIPOBOI-OTBOZ, IUAMETPOM 300 MM.

K mavasny 1961 roga B Tam60Be OBIO IOCTPOEHO 12 KWJIOMETPOB rasoBsix cereir or I'PC No 1,
pacrosniokeHHoM Ha yiaune MockoBckoi, 'PII No 4, pacnosiokeHHOro Ha l[eHTpasbHOM pBIHKE U
IIOITOTOBJIEHO K ITYCKY Ta3a 4 KOTEJIbHBIX U 00JIee 300 KBapTUp.

[TepBbIii ra3upUIUPBAHHBINA 00BEKT - X10603aB0J 10 yi1. OKTAGPBCKOM

C sToro AHsA Havajgach MPOBOAUTHCA OOJbIasg paboTa IO IPOKIAZKE B TOPOJAE YIHUHBIX
ra3oIpPOBOZIOB BBICOKOTO U cpexHero aasieHus. Ilo yaunam Coserckoit, OkTabpbckoii, IIposeTapckoi,
duresnbca, Makcuma 'oppkoro, Kponmigatackoit, C. IleHckoro, JIepMOHTOBCKOM, A. bebesst u apyrum.

11 Maa 1961 roja Pemennem N 585 Tam6osckoro I'opucmosikoma 6bLT 06pa3oBaH TPECT
«TAMBOBI'OPT'A3» u 12 okTs6ps 1961 roga B TamboBe 6bUT TPOU3BENEH ITyCK Ta3a.

29 ceHTsAOps 1962 roma B KoToBcke u 25 sHBaps 1963 roga B KupcaHoBe ObLIH 3a3KKEHBI
rasoBsle (haKeJbl.

Hapsny ¢ npuxogom B ropozaa TamGoBckoil 061acTH MPUPOJHOTO Ta3a, HAYajaoch obecreveHre
OTpebuTeNeH U CXKIKeHHBIM razoM. OHO HAIILUIO CBOE Pa3BUTHE B TOpozie MUUypUHCKe, T7ie B 1964 Trony
TaKke ObLIa CO37[aHa KOHTOPA IO HKCILTyaTalluH Ta30BOTO XO3sHCTBA.

11 aBrycra 1965 roma pemieHuneM N2 809 TamOoBckoro ob6siactHoro CoBera JemyTaToOB
Tpyasmuxces «TamboBropras» ITpukazom N 181 6611 TepernMeHOBaH B «I[Ipon3BOACTBEHHOE yIIPaBJIEHHE
IO DKCIUIyaTaI[UX ra30BOTO X03sicTBa «'a3mpom razopacnpezenerHue TamM60B», HaYaTbHUKOM KOTOPOTO
6bU1 HaszHaueH MBaH [Tetposuyu ['pubGanoB.

B 1971 romy K mnATH Ta30BBIM Xo3saicTBaM TamOOBCKON o6GJsiactTh A00aBUJICA TPECT
«PACCKA30BOI'OPT'A3», a pakesn B PacckazoBo 3a:kercs B 1972 rofy.

B 1974 romy razoBble XO3SHCTBA TOPOJOB 00JIACTH OBUIM IEPEMMEHOBAHBI B «MEKpaUTrasbl» -
Me>KpallOHHBIE TPeCTHl CO CBOMMMU 30HAMHU OOC/Ty:KUBaHUSA U B THBape 1976 rojia GopMHUpOBaHUE F'a30BbIX
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X03SHCTB GBLIO 3aBepIIeH0 Co3laHueM B ropozie YBaposo Tpecta « YBAPOBOMEJKPAVITAS ».

C 1974 mno 1983 TOABl HAaYaJIBHUKOM IIPOU3BOJICTBEHHOTO yIpaBieHusa «lasmnpom
razopacupesiesienre TamboB» 6bu1 Baagnen @unmunnosud Jleckos. B stu roze! Bestach yeusieHHas pabora
10 TIO/ITOTOBKE KaJPOB ra30BOTO XO3SIHCTBA, IO MEPEBOAY IPEAIPUATHI 0061aCTH HA MIPUPOJIHBIN ras, o
OpraHu3alnuy MOCTaBKU CXKUKEHHOIO ras3a, CTPOUTEJIbCTBY Ta30HAINOJIHUTEIBHBIX IIYHKTOB U IIyHKTOB
obMeHa 6aIOHOB I 00ecieueHNs HaceJeHUs CKMKeHHBIM I'a30M.

B nepuog ¢ 1984 1o 1997 rojpl, KOr/ia pyKoOBOAUTEIEM Ipeanpusatus 611 Butanuii BacuiaseBuy
Kotos, oz pykoBoACTBOM 0OKOMa HMapTHH M OOJIMCIIONIKOMA COBMeCTHO ¢ «I'azmpomom» u T'ocruranom
PCOCP Obuta paspaboraHa mporpamMma rasudpukanmuu TamMO0BCKOH o006JsacTH, a WHCTHUTYTOM
I'unporasneHTp - IPOEKTHO-CMETHAS JOKYMEHTAIIHU Ha Ta30IIPOBO/IBI BHICOKOTO AaBiieHusT TaMOOBCKOM
obsactu. IIpu cozefiCTBMU pPYKOBOZCTBA PANHOHHBIX aMUHHCTpAllMil, Hayajach akKTHUBHAs paboTa Io
razudpuranuy obsractu. BbUT momaH TpUpPOAHBIA ra3d B padneHTphl YMeT, ['aBpmiioBka, Bonmapw,
CocHoBka, Huxudoposka, IlerpoBckoe, MuUypHHCK, HA4aTO CTPOHUTEILCTBO TIa30IPOBOZA OTBOJA
Tam60B — KoTOoBCK — YBapoBO JuaMeTpoOM 720-530 MM MPOTSKEHHOCTHIO 120 KUJIOMETPOB, & B KOHIIE
1998 3aKOHUYEHO CTPOUTEIBCTBO KPYIIHOTO I'a30IIPOBOA C [I0/IavUei ra3a B roposi YBapoBO U PalIleHTPHI
3HameHnka, CatuHka, Pxkakca.

C 1997 roga AO «T'azmpom rasopacmnpenesierne TamOoB» BosriaBiaser AHaToauit HukosraeBuu
bsoxusn. Ilox ero rpaMOTHBIM PYKOBOZICTBOM IIpEAIIPUATHE Pa3BUBAETCH, /laeT HOBbIE IIJIO/IBI U 3aMeTHBIE
pe3yapTaThl TpyZa KBAIU(HUIIMPOBAHOTO KOJUIEKTHBA. YPOBeHb rasudukanuu TaMOOBCKOHM obsacTu
IPUPOJHBIM Tra3oM Ha 01.10.2009 T. COCTaBWJ 70,57%. B akciulyaTanum Haxogutes 11794,06 KM
razonpoBojioB. O6beM TPAaHCIIOPTHPYEMOTO Taza OoJiee 1,7 MIIpA. M3, koandectBo ['PIT u IIT'PIT — 2158,
KOJINYECTBO YCTaHOBOK DX3 — 1317. lazudunupoBaHHble KOMMYHAJIbHO-OBITOBBIE OOBEKTHI — 4394,
IIPOMBIIIJIEHHbIE NPEeANPUATUA — 200 KBAapPTUPBl U WHAUBUJyaJIbHBlE KUJIble CTPOeHUd — 325060.
B 1997 romy ObLI CMOHTHPOBAH M CIAH B SKCILIyaTanuio rnepBbidi 610uHbiil ['PII. Cerogus B dunase
«MuuypuHCKMeXXpairaz» MPOU3BOAAT OJIOYHBIE KOTEeJIbHbIE, OJIOUHBIE TIa30pacClpeeTUTETbHBIE
IIyHKTBHI, IIKa(dHbIe ra30PeryJIATOPHbIE IIyHKTHI.

B nacrosmuii momeHT B AO «I'asmpom rasopacnpenesieHne TamMO60oB» uMMeeTcA 13 Ta30BbIX
yuacTtkoB. Kakapiii ¢Quiamanm pacmosiaraeT COBpeMEHHBIMH 0a3zaMu, IpeIHa3HAUEeHHBIMU IS
SKCIUIyaTalluy ra30BbIX ceTel U peam3anuu nmpouux yciyr. AO «Ia3mpom razopacmnpezenenue Tam60B»
IIOCTOSTHHO IPOBOAUT PabOTHI 110 MOJIEPHU3ANMU ceTed, 0bOecreueHHI0 HeOOXOJMMBIX ITapaMeTpOB
ra3ocHa0KeHHUs — TeMIIEPATYPhl, IaBJIEHUS U PacXoa rasa.

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

B aKCnayaTaumMmnm HaxoauTcs:

1. [a3onpoBogoB KM. 12489,36

2. FPMw WPMN LT, 3203

&, PerynstopoB gaBneHus rasza AOMOBbIX LuT. 480

4. YcTtaHoBok OX3 LT, 1438

& KoMMyHanbHo-6bITOBbIX 06BHEKTOB . 5376

6. [poMBbILLINEHHBbIX MPeanpusaTUiA . 205

7. ["a3ndunumpoBaHHO KBapTUP U MHANBUAYANbHBIX XUIbIX CTPOEHUN KB. 333325

8. YpoBeHb rasudukaumm no 303'4e nestenbHoctn AO "Masnpom % 72.8
rasopacnpegeneHve Tam6os

9. O6beM TpaHCNOPTUPOBKY NMPUPOLHOrO rasa MJTH.M.KY6 1652,7




10. METOAOAOTMS OLLEHKMU

10.1. OCHOBHBbIE ITIOHATHS U TEPMHUHOJIOTI'UA

OnpepaeseHrie pbIHOYHOM (CIIpaBeIINBOI) CTOUMOCTH

B mHacrosimiem OtTuere ompeiesisieTcss pbIHOYHAS (CIpaBe/yiuBasi) CTOMMOCTh OFHONH OOBIKHOBEHHOMU
akmuu AO «T'asmpom razopacupenesiennie Tamb60B». OmpefesieHre PHIHOYHOH (CIIpaBeyIMBOM)
cTouMoCTH TpuBojUTCA B DelepasibHOM 3akoHe OT 29 wiond 1998 1. N2 135-®3 «O06 OLeHOUYHOU
JesTenbHOCTH B Poccuiickoii ®eseparun»; deepabHOM CTaHAApTe OIEHKH NO1 —«O01mue ToHATHA
OIIEHKHU, TMOJXOAbl K OIlleHKe U TpeboBaHWsA K mpoBeneHHI0 oneHKH (PCO NO 1)», yTBEp:KIAeHHbIM
npukazoM MuHskoHOMpasButus Poccun ot 20.05.2015 NO 297, ®enepasbHOM cTaHJapTe OleHKU NO2
«Ilenp omenku u Bumbl croumoct (O®CO NO 2)», yTBEp:KIEHHOM HIPUKA30M MHUHIKOHOMpPa3BUTHUS
Poccun ot 20 mas 2015 1. N2 298,. Kak cyObeKT Trpa’k/JaHCKUX MPaBOOTHOIIEHUN VICHoJHUTEDb
npusiep:kuBaercss TpeboBaHuii ®enepaspHoro 3akoHa u DenmepasbHbiXx  CTaHAAPTOB OIEHKH,
00s13aTeJIbHBIX K IPUMEHEHUIO CyObeKTaMH OIEHOUHOU JeATEThHOCTH.

CornacHo ®@enepanpHoMy 3akoHy «O0 OIEHOYHOU JIeATETbHOCTH B Poccuiickoii Deepanuu», a TaKxKe
®enepanpabiM - CragmapTaM  OIEHKH, O0O0s3aTEJIbHBIM K IPUMEHEHUI0 CyObeKTaMU OI€HOYHOU
JIeATEJIbHOCTH, IO/l PHIHOYHOU (CIpaBe/iJINBOI) CTOMMOCTBHIO OOBbEKTa OIIEHKH IOHHMAaeTcsi Haubosee
BepOsATHAs IIeHa, [0 KOTOPOH JIAHHBIA OOBEKT OIEHKU MOKET OBITh OTUYK/IEH Ha OTKPBITOM DBIHKE B
VCJIOBHUAX KOHKYPEHIUH, KOTJ[a CTOPOHBI CAEJIKHU JIEUCTBYIOT pa3yMHO, pacmoJiaras Bced HeoOXOauMOU
nHbopMaleli, a Ha BeJUYHHE IIeHbl CAEJKH He OTPAKAITCA Kakue-nb0 Upe3BbIYALIHBIE
06CTOSITENIBCTBA, TO €CTh KOT/IA:

> OJHA W3 CTOPOH CJEJKH He 00s3aHa OTUYKJaTh OOBEKT OIEHKH, a J[pyras CTOPOHa He obs3aHa
MPUHUMATh UCIIOJTHEHUE;

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

> T1leHa CJeJKH TpeJCTaBaseT coO0W pasyMHOE BO3HArpaskJieHHe 3a OOBEKT OIeHKH |
MPUHYK/IEHUSA K COBEPIIEHUIO CAEJKA B OTHOIIEHHU CTOPOH CAEJKU C YbeH-JTU00 CTOPOHBI HE
OBLIIO;

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

Cranmaptel MexaynapoaHoro kommutera oreHkd (The International Assets Valuation Standards
Committee) ompeaessoT PHIHOYHYIO CTOMMOCTb, KAK PACUETHYIO BEJIMUMHY, PABHYIO JEHEKHOU CyMMe,
3a KOTOPYIO MMYIIECTBO JIOJI’KHO MEPENTH U3 PYK B PYKU Ha JIaTy OLIEHKH B Pe3y/bTaTe KOMMepPUYECKOn
CHIENKH, B3aKJIIOUEHHOU MeXIy J0O0POBOJIBHBIM IIOKyIATeJeM U JA0OpPOBOJIBHBIM IIPOAABIIOM IIOCTIE
BBICTABJIEHUS UMYIIECTBA Ha MPOJIaKy OOLIEIPUHATHIMHI CIIOCO0AMM; IIPH STOM II0JIATAeTCs, YTO KaXKas
13 CTOPOH JIEACTBYET KOMIIETEHTHO, PACYETIINBO U 6€3 IPUHYKICHUA.

IMoaxoap! k oneHke, metox onenku (Corsacuo ®enepanbubiM CTaHZApTaM OIEHKH, 0053aTeIbHBIM
K IPUMEHEHUIO CyOBEKTaMU OIEHOYHOH AeATebHOCTH B PO yTBep:K/IeHHOTO MpUKa3oM MUHUCTEPCTBA
SKOHOMUYECKOTO Pa3BUTHA U TOprosiu Poccuiickoii Peneparuu (Munskonompassutus Poccun) ot 20
Mast 2015 1. N297 1. MockBa «0O0 yTBep:k/ieHUH (efepaibHOTO CTaHaapTa oleHKu «OOInue MOHSITUS
OIIEHKH, TTOJIXO/IbI K OlleHKe U TpeOOBaHUsA K poBeieHuIo olleHKH (PCO N21)»).

Metoa omenku (CortacHo ®enepanbHbiM CTaHZapTaM OIEHKH, 00s3aTEIbHBIM K NPUMEHEHUIO
CyOBEKTaMU OIEHOUYHOI JeATeIbHOCTU B P® yTBEPKAEHHOTO MPUKAa30M MUHHUCTEPCTBA SKOHOMHYECKOTO
pasBuTus u Toprosau Poccuiickoit ®emepariun (MUHAIKOHOMPAa3BUTHA Poccun) oT 20 Mast 2015 T. N229g7
r. MockBa «06 yrBep:kaeHnn GeepaybHOro cTaHAapTa oneHKr «ObIre MOHATHSA OLIEHKH, TOIXO0IbI K
oIleHKe U TpeboBaHusA K mpoBeaeHio oneHku (PCO NO1)»).

MeToa OIEHKHW — TOC/Ie0BATEIbHOCTh IPOIEAYD, MO3BOJIAIOIIAS HA OCHOBE CYIIECTBEHHOUW JIs
JIAHHOTO MeTo/a HH(MOPMAIHU OIIPEAETUTh CTOMMOCTh 00BEKTA OIIEHKH B paMKaX OJHOTO U3 MOAX0J0B K
OIIEHKE.
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10.2.00m1asa xapakTepHUCTHKa METO/IOB OLIEHKU

Ilpu onpesiesiIeHUN PHIHOYHOU (CIIPaBEJJIMBOM) CTOMMOCTH OW3Heca (IpeAnpusaThs, KaK JeHUCTBYIOIIETO,
KOHTPOJIBHOTO WJIM HEKOHTPOJIBHOTO MAaKeTa aKIHi) B COOTBETCTBUU C MEKIyHAPOJAHBIMU CTaHapTAMU
U C MPUHATOU B PoccHu MPaKTUKOH MOTYT HUCIIOJB30BATHCA TPU MPUHIIUIHAATHHO PA3IUYHBIX IOIX07A
(BaTpaTHBIN, CPAaBHUTEIbHBIA WM JIOXOJHBINA), BHYTPH KOTOPBIX MOTYT OBITh BapHAHTHl U Pa3JIMYHBIE
METO/bI pacueToB. B HarIsAHON (hopMe BCe MOXOAbl U METO/Ibl IPUBEIEHBI B TaOJIHIE, a HIKe Oyier
JIAHO KPATKOE OIHMCAHUE KaK0TO U3 HUX.

Ta6bnuua 10.1 Moaxopbl N MeTOALI OLIEHKK

Mertozabl CTOMMOCTb YNCThIX KomnaHusi-aHanor (pbIHOK L[NCKOHTUPOBaHHbIE
aKTUBOB KanuTana) 6yayuwme goxoabl
JInkBMaaunoHHas Coenku Kanutanusauusa noxoaos

CTOMMOCTb
OtpacneBble KO3 PULMEHTI

PbIHOK KanuTana - CTouMOoCTb
CToumocTb HEKOHTPOJIbHOro nakeTa

KOHTPOJIbHOrO NnakeTa
akumumn

YpoBeHb
CTOUMOCTHU

Kak npaBuno, ctoumocTb
Crpernku, oTpacnesbie KOHTPOJIbHOrO NakeTa
KO3 PULMNEHTBI -CTOUMOCTb
KOHTPOJIbHOro nakeTa

JIOXOAHbBIN IOJXOI,

IToaxo/ ¢ TOYKU 3PEHMs J0XO0[a JAHHBIA METOJ IPeCTaBJseT co00M MPOIEeAypy OLIEHKH CTOMMOCTH,
HCXOZSl U3 TOrO IIPHUHIIMIIA, YTO [MOTEHIHAJbHBIA WHBECTOP HE 3aIUIaTHT 34 JAHHBIMN OHU3HEC CyMMY,
GOJIBIIIYIO, YEM TEKYIIas CTOUMOCTh Oy/IyIIHX JOXOI0B OT 3TOr0 OHU3Heca.

JIaHHBIN TIOAXOJT K OIlEHKEe CUYHUTaeTcs HauboJsiee MPUEMJIEMBIM C TOYKH 3DEHHs HHBECTHI[MOHHBIX
MOTHBOB, IIOCKOJIBKY JIIOOOW WHBECTOP, BKJIA/JIBIBAIOIINU JIEHBTH B JEHCTBYIOIIEE MPEAIPUSTHE, B
KOHEYHOM cueTe, MMOKyIlaeT He Habop aKTHBOB, a MIOTOK OYAYIIUX JT0XO/0B, ITO3BOJIAIOIINA €My OKYITUTD
BJIOKEHHBIE CPE/ICTBA U MOJIYIUTh TPUOBLIE.

Cy1ecTByeT 1Ba METO/Ia TIEpecUYeTa YUCTOrO JI0X0/a B TEKYIIYI0 CTOUMOCTD:
METO/T KaITUTaTU3aI[UH I0X0/1a U METO/I, INCKOHTUPOBAHHBIX JIEHEIKHBIX TTOTOKOB.

Memod xanumaausayuu npubbLau UCTIOJB3YETCS B CAydae, €CJIM OXKUIAETCs, UTO OyAyI[He UYHCThIE
JIOXObI TMPUOJU3UTEBHO OyAyT paBHBI TEKYN[UM HJIM TEMIbl KX pocra OyAyT YMEpPEeHHBIMH U
npefcKasyeMbIMU. IIpuyeM [OXOAbl ABJAIOTCA JOCTATOYHO 3HAYMTEJIBHBIMH IIOJIOMKHUTETHbHBIMU
BEeJIMUHMHAMU, T.e. OusHec Oy/IeT cTabUIbHO Pa3BUBATHC.

Memo0 OucKkoHMUPOBAHHBIX OEHeMCHbIX NOMOKO8 HCIOJIb3YeTCsl, KOI/Ia OMKUJAETCs, YTO Oy/IyIue
VPOBHHU JIEHEKHBIX IIOTOKOB CYIIECTBEHHO OTJIMYAIOTCA OT TEKYIUX, MOXKHO OOOCHOBAaHHO OIIPEETUTh
Oynmyuiue JeHe)KHble TIOTOKM, IPOTHO3WpyeMble Oyaylue JIeHeXKHble IIOTOKU  SIBJISIOTCS
MTOJIOJKUTEJIFHBIMHU BEJTMIYMHAMU /17151 GOJIBIIIMHCTBA IIPOTHO3HBIX JIET, 0XKU/IAETCS, UTO JIEHEKHBIH TOTOK
B IIOCJIEIHUI TO/I IPOTHO3HOTO TIeprozia OyZeT 3HAUNUTEIFHOH MMOJI0KUTEIPHON BETUYUHOM.

3aTpaTHBIA MOAXO0,

3aTpaTHBIA MOJXOJ B OIEHKe OM3Heca paccMaTPUBAET CTOUMOCTbh MPEAIPUATHS € TOYKH 3PEHUS
TIOHECEHHBIX U3JepKeK. basaHcoBass CTOMMOCTb AaKTHBOB TMPEANPUATUS BCJIEACTBHE WHQIIAINU,
U3MEHEHUH KOHBIOHKTYDPHI PBIHKA, WCIIOJIb3yeMbIX METOJI0OB y4ueTa, KaK IIPAaBUJIO, HE COOTBETCTBYET
PBIHOUHOI (CIIPaBe//IMBOM) CTOMMOCTH. B pesysibTaTe mepes OLEeHIUKOM CTABUTCA 3a7[aua MPOBEIeHNA
KOPPEKTHUPOBKH OajlaHca TpeAnpusaATusa. [[Jisi OCYIIEeCTBJIEHUS B3TOTO IPEIBAPUTEIPHO ITPOBOJIUTCS
OIleHKa 000CHOBAHHON PHIHOYHOH (CIIpaBeJIMBOI) CTOMMOCTH KaK/IOTO aKTHUBA OajslaHca B OTIEIbHOCTH.
Jlasiee 13 TOJIyYEHHOMH CyMMBbI BHIUMTAIOT CTOMMOCTD 00513aTe/IbCTB MPEANPUATHA. VITOroBas BeJTHUYNHA,
MOJIydeHHasi TAKUM 00pa3oM, OTparkaeT PHIHOUHYIO CTOMMOCTh COOCTBEHHOTO KaIlUTasla MPEIIPUSTHA.
JIJis1 pacyeToB HMCIOJIB3YIOTCS JJaHHBbIE OajlaHca MPEANpPUATHsA Ha JaTy OIeHKU (b0 Ha IMOCIETHION
OTYETHYIO JIaTy).

Memod uwucmbix axmueos. IIpu TpHUMeHEHHH JaHHOTO METOJia IPENPUSATHE OIEHHUBAETCS C TOYKHU
3pEHUS U3JIEPKEK HA €ro CO3/[aHUE MPHU YCJIOBHUH, UTO IPEAIPUITHE OCTAHETCS JIEUCTBYIONUM U Y HETO
WMEIOTCSI 3HAYUTEJIbHBIE MaTepHhaJibHble AaKTHUBBI. B 3TOM ciiyyae oOmpeziesisieTcss PBhIHOYHAs
(cipaBejiyTMBasi) CTOMMOCTDH KOHTPOJIBHOTO TMTaKeTa aKITUH.
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Memod aukeudayuoHHOl cmoumMocmu TPeIIPUATHA TPUMEHsIETCs, KOT/la IPeANPUsITHe HAXOIUTCA B
cuTyarnuu 6aHKPOTCTBA WJIH JIMKBUJIAINAH, JILOO €CTh cephe3Hble COMHEHHUS B CIIOCOOHOCTH TPEAIIPUATUS
OCTaBaTbCA JEUCTBYIOIIUM. JIMKBUJIAIIMOHHAS CTOUMOCTH IIPEJCTABJSAET COOOU UHCTYH) JIEHEXKHYIO
CyMMYy, KOTOPYI0 COOCTBEHHUK TPEANPHUATHS MOKET IOJYyUYUTh IPU JIUKBUAAIMH TIPEANPUITHS,
Ppa3AebHON pacipoia’ke ero aKTUBOB U IIOCJIE PACYETOB CO BCEMHU KPEIMTOPAMHU.

CpaBHUTEJIBHBINA IMOIXO/T

B cooTBeTCTBUH CO CPaBHUTEJBHBIM IIOJIXOJIOM, BEJIMYMHOU CTOMMOCTH OI€HHBAEMOTO IPEIPUATHSI
sIBJIsieTcsl Hanbojiee BepOsTHAs peajibHas IleHa IMPOAAKU aHAJOTHYHOH (UPMBI, 3adUKCHPOBAaHHAS
PBIHKOM. B paMKax JJaHHOTO IO/IX0/1a HCIIOJIb3YIOTCA Iajiee OMMCAHHBIE METO/IbI OT[€HKU.

Memod xomnaHuu-ananoza (pviHka kanumanaa) 6a3upyercs Ha IeHaxX, PeaIbHO BHIIUIAYEHHBIX 32 aKITMH
CXOIHBIX KOMITAHMI Ha (OHZOBBIX pPHIHKAX. JIaHHBIE O COIOCTABUMBIX IPEANPUATHIX IPH
HCIIOJIb30BAHUH COOTBETCTBYIOIIUX KOPPEKTUPOBOK MOTIYT IOCIYKUTh OPUEHTHPAMHU JIJIST OIIPEIeIEHNUs
CTOMMOCTH OILIEHHBAaeMOI'O IpEeAIPHUATHA. [IpenMyInecTBO [JaHHOTO MeToZa 3aK/JIIoYaercsa B
HCIOJIb30BaHUK  (akTHUeCKOH wWHGOpPMAIUA, a He IPOTHO3HBIX JAHHBIX, HMEIOIINX H3BECTHYIO
HEOIIpe/IeJIEHHOCTb. JIJI1 peanus3anuy JAHHOTO METOoAa HeobXoauMa JOCTOBEpHAs U JieTaJbHast
(uHaHCOBas 1 ppIHOYHAS (CIpaBeIHBasg) MHMOPMALIKA 10 TPYIIIE COIIOCTABUMBbIX IIPE/IIPUSITHI.

Memod cdenok (npooadc) SIBJIsIETCST YAaCTHBIM CJIydaeM MeTO/la PBhIHKAa KamuTtana. J[aHHBIA MeTO[T
OCHOBaH Ha I[eHaX NPHOOpETeHHUs LEeJIbIX aHAJOTUYHBIX IPEeANpUATHH. MeToJ OIpezesiseT YpPOBEHb
CTOMMOCTH KOHTPOJIBHOU /10JIM OU3HECA, TI03BOJISIIOIIETO IOJTHOCTHIO YIIPABJIATD IIPEIIPUATAEM.

Memod ompacaesvix K0d@hPuyleHmos OCHOBAH HA PEKOMEH/IyEMBIX COOTHOIIEHHUAX MEX/Iy I€HOU U
oIpeJieJiIeHHBIMH (UHAHCOBBIMU TapamMerpaMu. OTpacsieBble K03(MQUIHEHTHI PACCUUTHIBAIOTCS HA
OCHOBE JIJTUTEJILHBIX CTATHCTUYECKUX HAOIIOEHUH CIEIUaIbHBIMHI HCCIeI0BATETbCKUMU HHCTUTYTAMH.
Meton orpacieBblx Ko03(h(UIMEHTOB IIOKA He IMOJY4YWJ JOCTATOYHOTO pACIpPOCTpPAaHEHUSA B
OTEYECTBEHHOU MPAKTHUKE B CBSI3U C OTCYTCTBHEM HEOOXOMMOU MH(MOPMAIUH, TPEOYIOIEH UTUTETLHOTO
[IepHoia HaOII0/IeHUA

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

Cormmacio MexaynapoaubiM  Cranzapram  Onenku u  CraHzapraM  OLEHKH, 0053aTeTbHBIM K
MPUMEHEHUIO CyObeKTaMU OIIEHOYHOH JIesITeIbHOCTH B P®, mpuMeHeHUe BCeX TPeX IOX0/I0B K OIleHKe
He sBjsercs 00si3aTesbHBIM. OIEHINUKH B IIpaBe OTPAHUYUTHCS TEMH IOAXOJaMU U METOIAMH,
MpUMeEHEeHVE KOTOPHIX ONPABJIAHO WX BO3MOKHO B YCJIOBUSX KOHKPETHOTO MPEAIIPUATHS, UMEIOITUXCS
JIAHHBIX ¥ c(OPMYJIMPOBAHHOTO HA3HAUEHHUS OIIEHKHU.

[IpuMeHeHHE TAaKUX OCHOBHBIX OIIEHOUHBIX MYJIBTUIUIMKATOPOB CPAaBHUTEJNBHOTO TIOJXO/A KakK
«IIeHa/BBIPYYKa», «I[€HA/MPUOBUIb» W  «IleHa/WHBECTUPOBAHHBIA  KAIUTAJI»  IIPEJICTABJISETCS
BO3MOXKHBIM, TaK KaK B PEAJIbHOM JIOCTYIIE UMEIOTCs JIAHHbBIE TI0 KOMIIAHUSM, aKIIMH KOTOPHIX UMEIOT
KOTHPOBKH Ha OTKPBITBIX PHIHKAX KaMHUTaa. ECTh BO3MOXKHOCTh PACCMOTPETh B IMHAMUKE 32 HECKOJIBKO
JieT OyXTaITepCKyI0 OTYETHOCTh JaHHBIX KOMIIAHUM (JaHHbIE ¢ MopTaioB www.bloomberg.com u
www.reuters.com, a Takke MTHTepHET-CaUThl KOMIIAHUH-aHAJIOTOB) M IMHAMUKY KOTHPOBOK UX aKITUW Ha
6upskax (JaHHbBIE C TOPTAIOB www.reuters.com u http://finance.yahoo.com/).

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

1. VlHBeCTUIIIOHHAS [IEATEIPHOCTH OIIEHMBAeMOU KOMIAHUM U ee (PUHAHCOBBIN PE3YJIbTAT B OOJIBIION
CTEIIEHH 3aBUCAT OT KOHBIOHKTYPHI PHIHKA, KOTOPHIH B COBPEMEHHBIX YCIOBUSX IMOABEPIKEH CHIBHBIM
kosiebanusaM. CiieIoBaTeIbHO, METOBI JIOXOJHOTO IOX0/1a, 6a3UPYIOIIUecs Ha JJIUTEIbHBIX (JI0 7 JIeT)
MaKpPOSKOHMUYECKUX MMPOTHO3aX, HE MOTYT JIaTh KOPPEKTHBIN Pe3yJIbTaT.

2. MeTo/pl IOXOJTHOTO TIOJIXO7Ia OUYEHb UYBCTBUTEJLHBI K CTAaBKE JUCKOHTUPOBAHUS, PAacueT KOTOPOH
TaK}Ke HMEeT JJIEMEHTBhI CYOBEKTUBHU3MAa, UYTO MOYKET OTPHIATEIPHO CKa3aThCs HA KOPPEKTHOCTHU
MOJIYYEHHOTO 3HAUEHUS CTOUMOCTH.

B paMKax HaCTOAIIEro Ortuera AJIA  OIl€HKH aKIlI/IfI OBLIM HCIIOJIb30BAHBI METOJ OTPOCJIEBBIX
MYJBTUIIUKATOPOB M3 METOJO0B CPAaBHUTEJJIBHOI'O IIOAXOJa, METOJ CTOMMOCTH YHCTBIX AaKTUBOB U3
METOAO0B 3aTPAaTHOIO ImoAgxoaa.
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11. OnpeaeAeHne CTOMMOCTH
OObEKTA OLLEHKM 3ATPATHbIM
MNOAXOAOM

11.1. OGocHOBaHUE IIPUMEHEHUA METOJa YHNCTbIX AKTUBOB

B cootBercrBum co Cranmaprom BVS-I (BVS - Business Valuation Standard by American Society of Appraisers)
«TepmuHosnorus» Amepukanckoro Ob6mecrsa OueHmukoB» Ilogxon Ha ocHoBe akTHBOB (Asset Based
Approach) ompegensiercsi kak o0muil cmoco® oOIpefeseHUuss CTOUMOCTH TNPENUPUATHS WU €ero
COOCTBEHHOTO KAaMWTala, B paMKaX KOTOPOTO WCIOJIB3YETCS OMUH WU G0Jiee METO/[0B, OCHOBAHHBIX
HEIOCPE/ICTBEHHO HA UCUUCIEHUH CTOUMOCTH aKTUBOB IIPEIIPUATHS 32 BHIYETOM 00sI3aTEIBCTB.

CoOCTBEHHBIM KamuTas (aKIMOHEPHBIM KamuTasl, equity) ecTh 01 COOCTBEHHUKOB B KaIUTAJIe
[IPEATIPUATHS 32 BBIYETOM BCEX 0013aTETHCTB.

BasaHcoBas CTOMMOCTD PEIKO aZleKBaTHO OTPAaKAeT CTOMMOCTh YUCTHIX aKTHUBOB. TeM He MeHee, OajiaHC
MIpEe/ICTABJISIET HA OIpe/ie/IeHHYI0 AaTy UHGOPMAIUI0 O BHUZAX U pa3Mepax aKTHBOB, MCIOJIb30BAHHBIX
6usHecoM (BJIO3KEHHBIE (DOH/IBI), 1 KOMIIEHCHPYIOIIE UX 0053aTEIbCTBA 110 OTHOIIEHHIO K KPEUTOPaM
U BiazenbiaM (moaydeHHble (GOH/IBI), B CHJIY Uero sIBJISIETCS MCXOAHOM TOYKOU /ISl OIleHKH Ou3Heca Ha
OCHOBE aKTHBOB.

11.2. Onmcanue METOAa YNCTbIX aKTHUBOB

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

METOI[I/IKa OLIEHKH CTOMMOCTHU IIPEAIIPUATHA METOAOM YHUCTBIX aAKTUBOB YTBEPXKIAEHA 3aKOHOJAATEJIbHO
(«ITopadox ouenku cmoumocmu uUCIbLIX AKMUB08 AKULUOHEPHbIX oblecme», ymeepxcdenmuiii Ipuxasom Munucmepcmsa
dunancos PO u dedepanvHoil Komuccuell NO PulHKY UeHHblx Oymaz om 29 sweaps 2003 2. N° 10n/03-6/n3 13). B
COOTBETCTBHU C I3TUM JOKYMEHTOM II0[f CTOHMMOCTBIO YHCTBIX AKTHBOB aKIIMOHEPHOI'O O6I]_IECTBEI
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 aKTWUBBI, OTpa’kaeMble B II€PBOM pasfesie OyxXrajaTepckoro OajaHca
(memMaTepuasibHble AKTUBBI, OCHOBHBIE CPEJICTBA, HE3aBEPIIEHHOE CTPOUTEIbCTBO, JOXO/IHbBIE
BJIO’KEHHsI B MaTepUaJIbHbIE IIEHHOCTH, JIOJITOCPOYHbIE (PUHAHCOBBIE BJIOKEHUS, IPOUHE
BHEOOOPOTHBIE AKTHUBHI);

» 00OpOTHBIE aKTUBBI, OTPaKaeMble BO BTOPOM pa3zjiesie OyxraaTepckoro OanaHca (3amachl, HaJIOT
Ha 700aBJIEHHYI0O CTOMMOCTHh II0 IPHOOPETEHHBIM IIEHHOCTAM, AeOUTOpCKas 3a70JIKEHHOCTH,
KpaTKocpouHble (DMHAHCOBBIE BJIOXKEHUS, /IEHEKHbIE CPEICTBA, IPOYHe 0O0POTHBIE aKTUBBI), 32
HUCKJIIOUEHHUEM CTOMMOCTH B cyMMe (aKTUUYECKHUX 3aTpaT Ha BBIKYII COOCTBEHHBIX aKI[HUH,
BBIKYIUIEHHBIX aKIIMOHEPHBIM OOIIECTBOM Yy AKIIMOHEPOB I WX MOCJIEAYIONIeN Iepernpoaku
WIN aHHYJIUPOBAHUsA, U 3aI0J’KEHHOCTH YYACTHUKOB (yUpenuTesieli) o B3HOCAM B YCTAaBHBIM
KaruTaJl.

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

Pe3epBbI TIPECTOSIIUX PACXOIOB;

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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VcosTHUTENIb UMEET MPABO HE OCYIIECTBJIATH UX OLEHKY (ITpoexm Memoduueckux pexomendayuii no oyerounotl
desmenvHocmu  «Oyenka  puiHouHOU  (cnpasedaueoil) cmoumocmu  npednpusmus  (6usHeca)»(www.appraiser.ru)).
Byxrastepckasi OTUETHOCTD IIPOXOJIUT ay/IUTOPCKYIO IIPOBEPKY, I€IbI0 KOTOPOH fABJISIETCS YCTAHOBJIEHUE
JTOCTOBEPHOCTH OYXTaJITEPCKON OTYETHOCTH SKOHOMHUECKHX CYO'BEKTOB U COOTBETCTBUS COBEPIIEHHBIX
UMU (QUHAHCOBBIX U XO3fAUCTBEHHBIX OIllepaliii HOPMATHUBHBIM aKTaM, JIeUCTBYIOIIUM B Poccuiickoit
denepanyy, BO BCEX CYIIECTBEHHBIX OTHOIIEHUAX. 1107 J0CTOBEPHOCTHIO OYXTaJITEPCKON OTYETHOCTH BO
BCEX CYIIECTBEHHBIX OTHOIIEHUSIX MOHUMAETCS TaKas CTEIeHb TOYHOCTH IIOKazaTesJed OyXraaTepcKou
OTYETHOCTH, IPU KOTOPOH KBaJU(UIIMPOBAHHBIA I10JIb30BATEb HTOM OTYETHOCTH OKA3bIBAETCA B
COCTOSIHMHU JieJlaTh Ha ee OCHOBe IIpaBWJIbHBIE BBIBOJBI U IIPUHUMATh IIPaBUJIbHbIe 3KOHOMUUYECKHE
pettenusi. CylecTBeHHOCTh MH(POPMAIIUHU - 3TO €e CBOMCTBO, KOTOPOE JIeJaeT ee CIIOCOOHOU BIUATH HA
SKOHOMUYECKHE pellleHUs Pa3yMHOIO I0JIb30BaTessd Takou WH@opMauuu. YPOBeHb CYIIECTBEHHOCTH -
9TO TO TIpeJieJIbHOEe 3HAYeHHWe OIMUOKA OyXrajJTepcKOW OTYETHOCTH, Ha4yuHAsg C KOTOpPOH
KBaJTU(PUIMPOBAHHBIN IOJI30BATETh 3TOW OTUETHOCTH C GOJIBIION CTEIEHBI0O BEPOSATHOCTHU IIE€PECTAHET
OBITh B COCTOSHUHU [IeJlaTh HAa ee OCHOBe IIPAaBWIbHBIE BHIBOABI KM IPUHHUMATh IPABUJIBHBIE
9KOHOMUYecKHe pellleHusa. Kpurepuu mis onpezieseHUs YPOBHA CYIIECTBEHHOCTH YCTaHABJIMBAIOTCA B
MIPOIIEHTAaX OT BEJIUYMHBI 0A30BBIX IMOKa3aTesiell OyXraJTepcKod oTuyeTHOCTU. IIpu 5TOM IS BAJIIOTHI
OasaHca Ui OIpeZeJIeHUsI YPOBHS CYIIECTBEHHOCTH YCTAHABIWBAETCS KPUTEPHUH, WMEIOIUN

PEKOMEHIaTeJIbHBIN XapaKTep, PaBHBIN 2%. (IIpasuio (cmarndapm) aydumopckoii dessmenvrocmu «CyuecmeeHHocmy
u ayoumopckuil puck», Odobpero Komuccueit no ayoumopckoii desmeavrocmu npu Ipesudenme PO 15 utons 1998 2. [Ipomokon
Ng4,cm.2,n.2)

BestezicTBre 9TOTO aKTHBBI, KOTOPBIE COCTABJISIIOT MAJIyI0 4acTh (2% U MeHee) B CTPYKTYPE aKTUBOB, He
MTOZI/IEXKAT KOPPEKTHPOBKE BBUy HUYTOKHOM CTEHEHM BJIUSHHUSA KOPPEKTUPOBKU HA HMTOT AKTHBOB.
OcrasibHbIE CTaThHU OLIEHUBAIOTCS IO PHIHOYHOU (CITPaBeJIJIMBOI) CTOMMOCTH.

JIJIs OIIEHKW CTOMMOCTH YHCTBIX aKTHBOB KOMIIAHWM WCIIOJB30Basach WHMpOpPMANUs GyXraaTepcKoro
yueTa 0 HAJIMYUU U CTPYKType aKTUBOB U 0bs3aresibeTB AO "T'azmpom rasopacmpenesienue Tam60B" o
COCTOSTHHMIO Ha 31.12.2018 1.

11.3. PacueTr crouMocTu 00bEKTa OIIEHKU METOJ0OM YHCTHIX
aKTHBOB

PoiHouHasi (crpaBe/yiuBas) CTOMMOCTb COOCTBEHHOTO KamuTaja II0 METOAY UHCTBIX AaKTHUBOB
paccuuTbiBaeTcs 1o gopmyse:

CK = CYMMA(Ap) - CYMMA(O),
rfe:
CK - priHoyHas (crpaBeyTiBasi) CTOMMOCTH COOCTBEHHOTO KAIIUTAJIa;
CYMMA(Ap) - CTOUMOCTb aKTUBOB, IPHHUMAEMBIX K pacUeTy;
CYMMA(O) - crouMocTb 00513aTeTbCTB, TPUHUMAEMBIX K PACUeTy.

B Tabsnuile HUKe TPUBEJEH pacuyeT PHIHOYHOW (CIpaBeIMBON) CTOMMOCTH YHCTBIX aKTHBOB AQO
"T'aszmpom razopacmpenenenne Tam60B".

Tabnuua 11.1 PacyeTt cToMuMOCTU YUCTbIX aKTMBOB (TbiC. py6.)
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Noacwue- H Koa Ha 31 geradp Ho 31 3 Ho __ 31 goxabpm
MWA 20 18 . 20 17 r, 20 18 r
AKTVB
L BH§E§P§THNE AKTUBLI
n.2-n.3.1.1 |HomMaTepranumbic axTHos) 1110 14775 9 695 11712
B YoM umene:
n2-n3.1.1 OB LEKTL! HEMATEDHANLHLIX 8K 11101 14 775 8 827 10 531
n.2-n.3.1.1 TEONHIPOPMALIMOHHBIB CUCTEME! 111011 14775 8 927 10 531
n2-n3.1.1 HUISBEPWONHELIC KANUTANLNLIC DAOKOHHA 11102 - 768 1181
HEIANEPWAHHLIC KENUTANBHRIG BNOMSHUA B
N.2:1.3.1.1 [HOMaTOPMaNsMBbI8 SKTHSbLI 111021 - 768 1181
Pelynhyarss mccneqonanmi w paipaborox 1120 - - -
HemarepuanoHbie ¢ AKTHD LI 30 - - -
MaToPHANLHLIS NOWCKOBLIE AKTUEL 140 - e -
n.2-n.3.1.2 |OcHonnbie cpeacTna 1150 4796 374 1325473 1235758
B TOM NMUCNne:
n.2-n.3.1.2 06 LOKTLI OCHOBHBLIX CpescTs 11501 4761003 1260 077 1 185 346
AEMENBHLIE YHACTXN W CEROKTII
n.2-n.3.1.2 NPYDOACNONEI0E 8HUA 115011 1242 4977 4977
n.2-n.3.1.2 panun 115012 101 67 101 912 98 985
n.2.n3.1.2 COOPYXEeNUR 115013 445174 1034159 74 697
B T.4. COOPpYMEHWA, BEBEAEHHIE
0 PAMLIX MOPONPHATHIA NO
N.2-n3.1.2 | TEXHONOMYECKOMY NPUCCEAMNEHNIO 1150131 128 584 63 458 29694
n.2.n3.1.2 MaWMHLI ¥ 060pyAcEaKNE. 115014 138 558 95 967 86 058
n.2-0.3.1.2 | TpaHCnOPTHLIE CPeACTDa 115015 45 529 22 352 S775
op CACTROMMLIA W RCTE @b
| n.2-n.3.1.2 vHBEHTAPE 115016 856 897 823
n.2-n.3.1.2 e 115017 4 13 21
n2n.3.1.2 HOIABOPWOHHLIO KANKTANLHLIE 11502 35 365 65 396 50 412
n.2-n.3.1.2 | Helspepuwerinie MTeNbHLIO patoTel 115021 23 028 54733 428N
HOI3BOPLLGHHEIB CTPOMTEIIBHEIe PaboTel,
GLINCANACMBIC B PAMKAX MOPONDUATHA
0.2-n.3.1.2 | N0 TEXHONOIMMECKOMY NPACOLANNEHIO 115022 12337 10 683 6627
HEJEEEPWEHHEE KANUTANLHLIE BROKSHUA DO
n.2.n.3.1.2 [aneoBpoTHLID AaKTUSL! 115023 - - 814
OXOAHLIS BNOMEHUA B MATCPHANEHLIS LBHHOCTH 1160 - - -
| 0.2-n.3.1.3 | DHHAHCOBbLIC BAOXEHMA 1170 9 9 9
n2-n3.1.3 ngoune 11701 El S 9
n2-n.3.2 OTNOMOHHLID HENOrOBLIE AKTHDLI 1180 27 170 28 026 26 761
n.2-n.3.1.4 |Npouno 8Ho060POTHLIE aXTHELI 1180 6125 7125 8 544
0 TOM “Mcne:
n2-n.3.1.4 NNArexu 3a NPeAOCTANNCHINLIC NPana 11901 6 129 6 768 3 544
NNETEXM 38 NPEJCCTARNENKLIE NPaBa Ha
POIYNETATE! MHYNEKTYSNLHON
n.2-n.3.1.4 | aeavensHocTH 118011 5129 6768 9 544
n.2-n.J.1.4 nposme 11902 - 357 L |
Wrore no paaeny | 1100 4 B44 457 1370 328 263 784
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Il. OBOPOTHbIE AKTUBbI

n.2-n.3.1.5 |3anack 1210 86 609 65 840 67 417
8 YOM NHCne:
ChIPbe, MATEPAENH U APYHE
N.2-n.3.1.5 | EHanone-nio 4eHHOCTH 12101 83 022 61 832 652 386
n.2-n.31.5{ Tosapsl 12102 3438 4 Co8 5 031
n.2.n.3.1.5] TO83pb! OTIDYNEHHBIO 12103 99 - -
Hanor na poGasnennyro CToUMocTL
n.2-0.3.1.6 [no npuobpeTernsiM UCHHOCTAM 1220 6519 990 372
n.2-n.3.1.7 |e6uTopckan 3an0MKIHHOCTL 1230 1014 142 504 536 468 600
8 YOM yucne:
OXMOAEMAR X norawennio Gonea YoM
yopel 12 mecsiyes 12301 362 - -
OXMAAEMAR K NOTAWEHMIO B TONZHNW
n2-n3.1.7| 12mecaues 12302 1013780 504 536 468 600
n.2:n.3.1.7 | noxynarened M 3aKa3uukon 123021 474 646 457 808 435 026
n.2-n.3.1.7 | NpOMMX HOKynaTenail U 3EKaINHr0n 1230211 474 646 457 808 435 026
n.2-n.3.1.7| anancL! BblganHLIe 123022 6 455 8771 6515
[ 0.2-n.3.1.7 | 20aHCLI NPONMM OPraHnIauman 1230221 5455 877 6515
HE NPESLAGICHHAA K ONNATE HAMMCNENHAR
Bbipyyxa
n.2-n31.7 123023 5 584 § 956 9342
n.2:n.3.1.7 | He MpoAbABNEHHER K ONNETE Gbipy'«a 1230231 5 584 § 856 9342
n.2-n3.1.7| npovan 123024 528 095 25 001 17 717
N.2-n3.1.7 [& TOM YHCHE IANOMUKEHHOCT N0 AreHTCkvM gorosopav | 1230241 0872 23 269 17 294
B TOM YMCNE 3340NKEHHOCTE OF NRPANNAT NO 4aNoraM,
n.2-n.3.1.7 [cBopam M cTpaxpasis BIHOCAM 1230242 517 285 5121 100
DUHINCOBLIA BIIOXOHURA (33 HCKIIOYERACM
n.2-n.3.1.8 |AeHEexMbLIX IXxBUBANEHTOB) 1240 338 24 382 -
n.2-n.3.1.9 Eo:nman CPOACTRA W ACHEKHLIC INDUBASIONTLI 1250 696 1632 21895
B TOM NMCNO:
n.2.n.3.1.9 | pacuermuse cueta 12501 199 1178 21 483
n.2-n.3.1.9| «xacca 12502 497 345 355
| n.2-n3.1.9 | nepeaogsl 3 oyt 12503 - 108 57
n.2-n.3.1.10| Npoyune o6oporHsie axTHas! 1260 837 999 360
B YOM SHChe;
HEAOCTANA ¥ NOTEPK METEDHANEHbIX
LEHHOCTEM /10 YCTaHCBNarARA BUHOBHEIX
n.2.n.3.1.10 iy 12601 - 84 84
NPOYAB NNATAXMK 33 NPBAOCTARNERHLE NPana Ha
n.2:n.3.1.10 Pe3yNuTaTl MHTONEKTYANLHOR ABRTENLHOCTM 12602 m 915 272
n.2-m3.1.10] npcume 12603 125 - °
Wrero no paiageny 1200 1103 261 598 379 558 644
BANAHC 1600 5947 718 1 868 707 1842 428
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Nence- M YonA Kog Ha _31 gesatipa Ha 31 aexalbpn He __ 31 gexalpn
Han 20 18 r 20 17 2_18 r
NACCWB__
WI. KANWTAIN W PEIEPBBI
YETanHuiil KENWTAN (SkNaowaiit KarmTun, yerasiaid ¢ ous,
N.2-0.3.1. 14 sanagus ronapuued) 1310 43 43 43
Cocevoom«.n AXLMW, BLIKYNNOHHBIO Y AKUMOHOPOR 1320 -
n2-n.3.1.14 HOOGOPOTHLIX AKTHOON 1340 174 221 175119 176 407
) tou wcn-.
n.2-n.3.1.14]  oc+o 13401 174 221 175119 176 407
N.2-0.3.1. 14/ obanovunui xanuran (Ged 20 LOHKN) 1380 477 703 419 325 407 982
0 TOM MMCNo:
n.2:n.3.1.14] _ oxnanul 8 wMywecrao 13501 156 094 155 101 156 185
WCNONLIOBEHHLE CPEACTES LONeuore
DUHIHCADOR BHAA B MACTY CHIOUWANLWHOA HagBasxm X
TEPUDY 18 TPAHCIORTMPORKY FAMA (MHEBCTHLMOHMAR
(1.2-n.3.1.14 | COCTARNAKLAR) NPOWNLIX NAT 13502 288 859 251 797 241 535
MCNONLICHBHHLIS CPEACTER LONARCTD
PVBHCUPOBAHUA B “ACTH CNOYNANLHOH HaaGaa x
Tapwihy HE 1PEHCNOPTUPORKY MAIA (MHBECTULMOHHAN
n.2-n.3.1.14/cocr: A) TEXYWERIo rona 13503 34 710 11 427 10 262
n.2-n.3.1. 14| Perepanuin Kanmran 1360 4 639 4 639 4 639
Hepacnpen PHBLING [ WPBIThUY
n.2:n.3.2.7 ly6uirox) 1370 987 801 930 089 B31 431
0 TOM YMene:
n2n.3.2.7 NpMGbING (yOuITox) NpownLIx ner 13701 890 239 800 054 695 968
Npmbuinm MPOWNLIX NDT B YECTH PUHEHCHPORSHMA
PACWMPONHNA CHCTOMB! MBI0CHAGKEHMA B PAMKAX
AGATENLHOCTY N0 NOZAXNONEHWIO-TEXHONOTHYECKOMY
n.2-n.3.2.7 |Npucoagune s 137011 48 550 31082 9 342
Npwubbine NCOWNLIX NET & YACTK NOCTYNEMAA OT
OXIITHNR YTNYT NO BLIHOCY W NEPeXNasxs
Nn.2:n.3.2.7 |rasopacnpencnuTenstmix CaTed 137012 - -
MPMBLIL NPOWNBX @ HACTH CIMCAHWRA K00 NO
m,2.n1.3.2.7 [n6B6IDUSM aKTHE aM 137013 2217 1372 2 027
NPMOLINE NPOWINLIX NBT B wSCTH, OCTIIOWEACE B
n2-n.3.2.7 {pa BHAK A1 DEIBHTHA NPOVIEORCTRA 137014 839 412 787 620 £84 599
N.2-n.3.27 | npnbuiib (your ElﬂthH’OIl OTUETHOTO rona 13702 97 562 130 035 135 463
NEACEITE TEKYLLEND FOAA B YACTH HMMAHCHPORANAR
P CACTOMLI TRIOCHBOMOIHR 8 PAMKAEX
Aounnmocm 1O NOGKMOHEMNIO-THXHONOMMHECKOMY
n.2-m.3.2.7 |nprncoeguianino 137021 26 oG8 17 489 21719
NPWSEING TOKYU{RIO FOAR 8 SBCTH NOCTYNNSHWA OT
ONAIAMAR YENYr NC BLIMOCY W NEPEXNAAKe
n.2.n.3.2.7 |ra30pacnpeienuyenstsix Coren 137022 Bas -
n.2-0.3.27 | wepscnpesengvman nprbaiie 3a oTveTHeid nepyuoa | 137023 70 605 112 548 113 744
Wroro no pasgeny il 1300 1 644 407 1529 215 1420 502
V. AOﬂl"OCPONHbIE OBNIATENLCTOA
JacMusic cpo&ml 141_9 - - -
11.2-1.3.2.5 [OTNOMOHHLIO HRANOIOBLIO eGnaamma 1420 110 957 69 686 53 461
OuyeHovaiute obnaarens,craa 1430 - - -
n2n.3.1.1 oume NLETEA 1450 2 881 0B 21 675 9 028
B TOM YMCNe:
HE3WMCNariHBI& CPOACTRA Y T G POBAHKUA
8 SBCTH CHoLManumon nagGaaxy x Tapndy Ha
TRPSHCNOPTHRORKY ral3a (MHBACTULMOHHAR
n.2-n.3.1.15 | cocTapnmoLgan) NpouliLix NeT 14501 - 9 021 -
HBHUCNBHNLIE CPOACTEA WONeJOro PMHINCIP
B NECTH CNeUransHoin HAgGas x Tapwdy Ha
TPAHCAOPTUPOUXY r332 (MHBCCTULNOMHBA
n.2-n.3.1.15{cocrannn ") Te 2 14502 21 356 14 854 9028
n.2-n.3.1.15]  npoyux NOCTSBLLMKDE W MUKOn 1450]; 2861733 - -
Wroro no pasaony IV _ 1 2 994 045 93 361 62 489
V. KPATKOCPONHBIE OBA3ATENLCTBA
n.2-n.3.1. 16| Jacmruic cpeacTna 1510 54 200 - -
N.2-0.3.1.11/KpeauTopckan 3an0NKeHHOCTL 1520 1122 250 230071 241 621
0 TOM YMCne:
n2.n3d.111|nocran M M o, (MK 15201 980 228 41038 37 266
n.2:0,3.1.11]  NPCHX NCCTIBUMKOB ¥ NOADAANAKDH 152011 104 411 41038 37 266
TORYLAR YBCTL A0/TOCPOMHOR KPEANTOPCKOA
IANONMOHHOCTI NEPEA NPOHMAMK NOCTABLLMKAMI W
0.2:m.3.1.11|noapRAYMEaMI 182012 875817 - -
n.2-1.3.1.11] _asancul NonNyucnHuie 15202 73877 62 942 50 301
BRANCHI, NONYHOHHLIB OT NPOMMX
n.2-n.3.1.11] _ oprasuzayuin 152021 73877 62 942 50 301
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n.2-n.3.1.11] 1a00NMEHHOCTL NO CTPAXOELIM BIHOCAM 15203 13 921 19 830 20 001
JAI0NKEHHOCTE Nepez,
rocyaapcTeantLIM Bloawerom no
n.2-n.3.1.11| Hanoram w c6opaw 15204 20 525 75 047 94 944
3a0NKEHHOCTL NEPES NEPCOHANOM
n.2-n.3.1.11| oprakuaaumm 15205 28131 25 564 34 616
J3R0NKEHHOCTH NEPEA YYECTHMKAMH
(yupeauTenamu) no epinnare
n20.3.1.11 agoxopoe 15206 540 485 474
JaN0NKEHHOCTS Nepea BbiBwiMn
YMECTHUKAMM (aXUMOHEP2MK) NO
BLINNATE ASHCTBHTENLHON (BLIKYAHON)
CTOMMOCTY  lonei [aKumi) 15207 . -
n.2-n.3.1.11 npouas 15208 4928 5 165 4021
n.2:n.3.1,11|e ToM wicne 3az0nwenHOCTs no aresTcam soroscpam | 152081 1822 1336 346
n.2-n.3.1.12| foxonui byayiux nepHoos 1530 1303 1362 1421
B TOM “ucne:
B23s0aveagreie nocTynnenus
n.2-n.3.1.12]  B42000pITHLIX BKTVBE0B 15301 1303 1362 1 421
n.2-n.3.1.13|Ouenounbie obraarenscrsa 1540 131512 114 €88 116 393
8 TOM Yucne:
ou2HoYHOE 0BRIATENLETRC NO ONNaTe
n.2.n.3.1.13| ornyckea 15401 33872 33 081 32 803
0YEHOMHOE 0DRIATENLCTAO NO Npemyn Byayuyax
n.2-n.3.1.13| neprogos 15402 23388 22 585 21102
n.2:n.3.1.13]  ougxouseie oBazarenscraa no cyaebHLIv prckam 15403 1288 1 254 7589
O4EHONHOE ODRIATENLCTEC N0 BOIHATDANKABHMAM 13
n.2-n.3.1.13|ron 15404 47 041 56 324 54 680
OUEHO4HOE ODR3IETBNLCTRC NO BLNNaTe
n.2-n.3.1.13} agu-0BpemenHbIx nocobu 15405 2345 g
n.2:n.3.1.13)npoune 15406 23478 1454 219
Mpoywe obalatenncTea 1550 - . ¥
Wroro no pasaeny V 1500 1309 265 346 131 359 437
BANAHC 1700 5947 718 1968 707 1842 428
ZZan I
Takum 00pa3oM, CTOMMOCTH 100% maKeTa OOBIKHOBEHHBIX UMeHHBIX akmui AO "Tazmpom

razopacunpezenenne TamboB" B paMKax 3aTpaTHOTO IIOAX0/IA COCTABJISIET:

1644 407 000 pyoOJaei.

MoarotoBneHo OO0 «3kkoHa-OueHka» © 2019



12. CPABHUTEABHbBIV MOAXOA

12.1. O01IHMEe TOJIOKEeHUT

OcoOeHHOCTBIO CPABHUTEJIBHOTO IOAXO7A K OIfeHKE COOCTBEHHOCTHU SIBJISETCS OPHEHTAIHs UTOTOBOU
BEJIMYMHBI CTOUMOCTH, C OJJHOW CTOPOHBI, HA PIHOYHBIE IIEHBI KyIUIU-IIPOJIA’KHU aKI[UH, IPUHAJJIeKAIINX
CXO/IHBIM KOMIIAaHUAM; C JAPYrOH CTOPOHBI, Ha (aKTUUeCKH [IOCTUTHYTble IIPOU3BOJICTBEHHBIE U
(prHaHCOBBIE 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 BAKHEHIINX IEHOBBIX MYJIbTHUIUIUKATOPOB U CIIeNN(UKe UX HUCIIOJIH30BAHUS B
OIEHOYHOU ITPAKTHUKE;

OCHOBHBIM 3Tanam (pOPMUPOBAHUS UTOTOBOH BEJIMUNHBI CTOUMOCTH;

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

CpaBHHUTEJIBHBIH MOXO/ K OlleHKe OM3Heca IPEII0JIaraer, YTo EHHOCTh AaKTUBOB OIIPe/IeJIsieTCs TeEM, 3a
KaKyI0 CTOMMOCTHh OHU MOTYT OBITh ITPOJIAHBI IPU HAJTUYUU JOCTATOYHO C(POPMUPOBAHHOTO (PUHAHCOBOTO
peiHKa. JIpyruMu cjoBaMu, HanboJjiee BEPOSITHOW BEJIMUYMHON CTOMMOCTU OIIEHHUBAEMOTO IIPEJIIl PUSITHS
MOKeT OBITh peasibHasl IieHa MPOJIaXKH AHAJIIOTUYHOM (HDUPMBI, 3aUKCHPOBAHHAS PHIHKOM.

VV VYV V

CyTb CPaBHUTEIHHOTO II0/IX0/IA TIPH OIPE/IEJIEHIH CTOUMOCTH TIPETIPUITHS 3aKII0UAETCS B CIIEAYIONIEM.
Bribupaercss HpeAupHsATHE, aHAJIOTMYHOE OIEHHBAEMOMY, KOTOpDOe ObLJI0O HEJaBHO MPOZAHO. 3aTeM
PaCCUMUTHIBAETCS COOTHOIIEHUE MEXKAY II€HOM MPOJaKU U KaKUM-JIO0 (PUHAHCOBBIM IIOKAa3aTesieM II0
MPEIIPUATUIO-aHAJIOTY. DTO COOTHOIIEHHE HAa3bIBAETCS MYJIbTHIUIMKATOPOM. YMHOXKHUB BEJIHUUHY
MyJIbTUILUIMKATOPA HA TOT 3Ke 0a30BBIH (PMHAHCOBBIN MTOKA3aTEh OI[EHUBAEMON KOMIIAHHH, ITOJIyUYNM €€
CTOMMOCTb.

TeopeTnyecKkOll OCHOBOUM CPaBHHUTEJIHHOTO IOX0/1A, IOKA3hIBAIOIIEH BO3MOKHOCTh €TI0 MPUMEHEHUs, a
Takke 00bEKTUBHOCTD PE3YIbTATUBHON BEJIMUUHBI, SIBJISIOTCS CIIEYIOMIKe 6a30BbIe TOTOKEHUS:

Bo-11epBBIX, OIIEHIIIUK HCIOJIb3YeT B KauecTBe OPUEHTHPA peaibHO c)OPMHUPOBAHHbIE PHIHKOM I[eHbl Ha
aHAJIOTUYHBIE TpeAnpuATHs (akuuu). [Ipu HATUIUU pa3BUTOTO (GPUHAHCOBOTO PhIHKA (haKTHUUecKas IeHa
KYIUTU-TIPOZIQ’KU  MIPENIPUATHA B II€JIOM FUIM OJHON aKIuu HamboJIee HWHTErpaJbHO YUHUTHIBAET
MHOTOYHC/IeHHbIe (AKTOPHI, BJUSIIOIINE HA BEJIUYUHY CTOMMOCTH COOCTBEHHOTO KaIMTasIa
npennpuatusa. K takum ¢daxropaM MOKHO OTHECTH COOTHOIIIEHHE CIPOca U MPEeJIOKeHUs Ha JIaHHBIN
BUJ OM3HECA, YPOBEHb PUCKA, IEPCIEKTUBEI PA3BUTHS OTPACIIU, KOHKPETHBIE 0COOEHHOCTH IPEIIPUATHA
U T. JI. DTO B KOHEUHOM cueTe obsierdaer paboTy OIeHIINKA, JOBEPAIONIETO PHIHKY.

Bo-BTODBIX, CpPaBHUTENBHBIA MOAXOA Oa3upyercs HA NPUHIOWIE aJbTEPHATUBHBIX WHBECTHUIUN.
VHBecTOp, BKJIAIBIBAs IEHBTU B aKI[UU, IOKYIIAET IPeK/e Bcero Oyayuuii noxoz. [Ipon3BoicTBEeHHbIE,
TEXHOJIOTUYECKHE U JIPYTHe OCOOEHHOCTH KOHKPETHOTO OM3Heca HHTEPECYIOT HHBECTOPA TOJIBKO C
MO3ULIUN IEepCHeKTUB IHoJjiydeHus Jgoxona. CrpemsieHWe NOJIYYUTbh MaKCHMaJbHBIA [0X0/ Ha
pasMelieHHbIe MHBECTUIINH TIPU aJIeKBATHOM PHUCKE U CBOOOTHOM pa3MelleHUU KanuTaia 00ecreuynBaer
BBIDAaBHUBAHNE PHIHOUHBIX IIEH.

B-TpeTbux, IieHA NPEAIPUATUS OTPa’kaeT ero IMPOU3BOJICTBEHHbIE U (PUHAHCOBHIE BO3MOYKHOCTH,
MOJIOYKEHUE Ha PhIHKE, ITePCIEKTUBBI pa3BuTHUs. CiieJoOBaTeIbHO, B aHAJIOTUYHBIX TPEAIPUITUAX JTOJKHO
COBIIQJIaTh COOTHOIIIEHWE MEXK/y I€HOW W BaKHEUIUMU (PUHAHCOBBIMH MapaMeTpaMH, TAaKHUMH, Kak
pUObLIb, AUBHUAEHHBIE BHIILIATHI, 00BEM pean3aliini, 6aTaHcoBas CTOMMOCTh COOCTBEHHOTO KAITUTAJIA.
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 OPHEHTHPYeTCsl Ha (aKTUUYEeCKHUe IIeHbl KYIUTU-IIPOJAKHU
QHAJIOTUYHBIX TPEANPUATHN. B JaHHOM cilydae IeHa OIpeJiesisieTcsl PBIHKOM, TaK KaK OIEHIUK
OTPAHUYUBAETCA TOJIBKO KOPPEKTHPOBKAMHU, OOECIEYHUBAIOIUMU COIOCTAaBUMOCTh aHajora C
OIleHMBaeMbIM OOBEeKTOM. IIpu HCIIOJIb30BAHUM JAPYTUX ITOAXOJOB OIEHIIUK OIpeessieT CTOUMOCTh
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 IIPOTHO3bI OTHOCUTEIBHO OYIYIIUX JOXO0B.

JpyruM JOCTOMHCTBOM CpPaBHUTEJIBHOTO IIOJXOZa ABJAETCA peajbHOe OTpakeHWe cIlpoca U
MpeJIOKEHNSI Ha JAHHBINA 00BEKT NHBECTUPOBAHUSI, IIOCKOJIBKY IleHa (DaKTUUYECKU COBEPIIEHHOU CAETKU
MaKCUMAaJIbHO YUYUTHIBAET CUTYaIHIO HA PhIHKE.

Bmecte ¢ Tem CpaBHI/ITeJII)Hblﬁ IIoAX04 MMeeT PAJ CYIIECTBEHHBIX HEJOCTAaTKOB, OTPAHUYHNBAIOUINX €TI0
HCIIOJIb30OBAHHE B OH@HO‘-IHOfI IIPpaKTHKE.

Bo-miepBbIX, 06a30i myisg pacueTa SBJAIOTCA JOCTUTHYTHIE B IPOILIOM (DUHAHCOBBIE pE3YJIbTaThI.
CietoBaTeIbHO, METOJ, UTHOPUPYET MEPCIEKTUBBI PA3BUTHUS MIPEAIPUATHS B OYAyIIEM.

Bo-BTOpBIX, CPAaBHUTEJIBHBIN II0JIX0J] BO3MOXKEH TOJIPKO IIPU HAJIWYUU JOCTYIIHOM Pa3HOCTOPOHHEeU
¢uHaHCOBOW MHQOpPMAIMU HE TOJBKO II0 OIEHHBAEMOMY IPEANPUATHIO, HO U IO OOJIBIIIOMY YHCITY
MIOXOXKMUX (UPM, OTOOPAHHBIX OIIEHITUKOM B KadyecTBe AaHAIOTOB. IlojydueHue IOTOJIHUTENIBHOU
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 06pa3zom, BOBMOKHOCTh IPUMEHEHHsI CPABHUTEILHOTO TOIX0/a 3aBUCHUT OT HAIMYHSA aKTUBHOTO
(HUHAHCOBOTO PBIHKA, ITOCKOJBKY IIOAXO/ IIPEAIoaraeT WCIOJAb30BaHUE JAHHBIX O (PaKTUUEeCKU
COBEpIIIEHHBIX CHIeJIKaX. BTOpoe yCIoBHE - OTKPBITOCTh PBIHKA WU JOCTYIIHOCTh (UHAHCOBOU
nabopmanuu, HeOOXOAMMOHN OIEHIIUKY. TpeThuM HEeOOXOAUMBIM YCJIOBHEM SBJISIETCS HaJIUYUe
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. MeTton oTpacjieBbIX K03(pPUIIEHTOB (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 OyXrajrepckas OTYETHOCTh JAHHBIX KOMITAHUM
(mannble ¢ moptasioB www.bloomberg.com u www.reuters.com, a Takke VIHTepHeT-CalUThl KOMITQHUM-
aHAJIOTOB) W JIMHAMHKA KOTHPOBOK WX aKIHUU Ha OWpikax (JaHHBIE C MOPTAJIOB Www.reuters.com u
http://finance.yahoo.com/, a Tak:ke HTepHET-CaHThIl KOMITAHUH-aHAIOTOB).

[TockobKy OIleHMBaeMasi KOMIIAHUS OCYIIECTBJISIET CBOIO JIeATEJIbHOCTh B Poccuu, TO MO KOMITAHUSAM
pasBuBatomuxcs pbIHKOB (Emerging Markets) - HeT HeoOXOAMMOCTU I€PECUYUTHIBATH 3HAUEHUA
MYJIbTHILINKATOPOB, TPUMEHUTETHFHO K POCCUMCKOMY PBIHKY.

Htoru PpacueToOB 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



PaccmaTpuBaroTcs olMH MyJIBTUILINKATOP:

e Croumocts koMmanuu/Beipyuka (PV),
YTO XapaKTEPHO IIPU OIleHKe M0I0OHBIX KOMITAHUH.
duHaHCOBBIE IOKA3aTE/ I KOMIIAHUH, HCIIOJIb3y€eMbI€e IIPH PAacUeTaX CTOMMOCTHU:

B kauecTBe mokaszaTesisi BRIDYUKU INIPUHATO 3HaueHue (dhopma 2 GanaHca Ha 31.12.2018 1. roga) —1 834
549 000 pybJIei.

Pacuer BHIOpAaHHOTO MYJIbTUILTHKATOPA

e B kauecrtBe nokasaressi Cmoumocms komnavuu/ Buipyuxa (PV) NpUHATO cpefHee 3HAUEHUE
U1 28 KoMIaHuu (CM. CIIMCOK BBIIIIE) — 0,040833

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

Cmoumocmv komnanuu = Buipyuka * Myasmunauxamop =
1 834 549 000 pybaeil * 0,040833=
74 910 000 pybaeit

B umoeze, cmoumocms 100% naxema axkuuit oueHUBAeMOll KOMNAHUU, NO COCMOAHUIO HA
damy OUeHKU, PACCHUMAHHAR MEemodOM OMPACAEEbIX MYALMUNAUKAMOPOS,
cocmaeasem 74 910 000 pybaeil

12.3. MeToa koMnaHuu-aHajora (CpaBHUMBIX IIPOIaK)

O1eHINWK He HallleJ MyOJUKyeMbIX B OTKPBITBIX MCTOUHHUKAX WHOOpMAIUM O MPojaskaX KOMITAaHUH
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% naxkema akyuil OyeHUBAECMOTl KOMNAHUU, NO COCTMOSHUIO HA
damy oOueHKu, PpAacCHUMAaHHA MemooOM OMPACAEBLIX MYALMUNAUKAMOPOS,
cocmaeasem 74 910 000 pybaeil.
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13. PQcYeT UTOroBon BEAUYMHLI
PbIHOYHOM (CMNPABEAAMBOM)
CTOMMOCTM ODBLEKTA OLLEHKM

>

>

3aKIIOYNTEIbHBIM BJIEMEHTOM AaHAJUTUYECKOTO HCCIE0BAHUs I[EHHOCTHBIX XapaKTEPUCTUK
OIIEHMBAEMOTO OO'BEKTA SIBJISIETCS COIMOCTABJIEHHE PACUYETHBIX CTOMMOCTEN, MOJIYYEHHBIX IMPHU OMOIIU
HCITOJIb30BAHHBIX KJIACCUYECKMX METOZOB OIleHKH. Ilesibl0 COIVIACOBAHWS Pe3yJIbTaTOB SIBJISIETCS
ompejiesieHre Hanbojiee BEPOATHON CTOMMOCTHU IIPaB COOCTBEHHOCTU HA OI€HUBAEMBIH OOBEKT HA ATy
OIIEHKHU Yepe3 B3BeIIMBaHUE IIPEUMYIIECTB U HEJIOCTATKOB IIPOBEIEHHBIX PACUETOB. DTH MPEUMYIIECTBA
U HEZIOCTATKU OLIEHUBAIOTCS T10 CJIEYIOIUM KPUTEPUSIM:

JloCTOBEPHOCTBD, a/IEKBATHOCTh U JIOCTATOYHOCTh MH(MOPMAIUY, HA OCHOBE KOTOPOU IIPOBOJIUTCS

aHa/Ins;

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 W HEPApPXUI0 IeHOOOpasyoiux (akToOpOB,
crienuUYHBIX 15 00BEKTA.

BpiOOp HTOTOBBIX 3HAUEHHH BECOBBIX KO3DOUIMEHTOB Il paccMaTPUBAeMbIX METO/IOB
OCYIIIECTBJISJICSI HAa OCHOBE peayiM3allii TEXHHKH MeTO/Ja aHan3a uepapxuid. Bpuim paccMoTpeHbI
caenayionye GakTopbl, BAUSIONINE Ha BRIOOP MOX0/a K OIlEHKE:

DakTop
DakTop
dakTop
DakTop
DakTop

dakTop

1:

2:
3
4:
5

6:

yUeT BJIMSHUSA TEKYIeH PIHOYHOH (CITpaBe/IJIMBOM ) CUTYaIlUH Ha JIAaTy OI€HKU;
HaJINYre HeoOX0TMMON NH(MOPMAITUH JJIs peaTH3alliy METO/1a;
JIOCTOBEPHOCTDH NMeIoIelicsa nHOpMaIuH;

yaeT crenuduuecknux ocobeHHOCTeH 0O'hEKTa OIIEHKH;

VUET BJIMSHUS BO3MOKHBIX PUCKOB IIPU OTIPE/IEJIEHUH CTOUMOCTH;

OTpaKeHune TCHACHIIUU PAa3BUTHUA prHO‘IHOﬁ (CHpaBe[[JII/IBOfI) CUTyalluH.

CorsiacoBaHue pe3yjibTaTOB, NOJYYE€HHbBIX IPU IIPUMEHEHUHU CPaBHUTEJIBHOTO H
3aTPaTHOTO MOJAX0J0B B IIpoOIlecce OLEHKU.

ITpo6aema corsiacoBaHUs pe3yIbTAaTOB IIPECTABJIEHA B BUJIE TPEXYPOBHEBOI HEPAPXUU.

BepxHU# ypOBEHD — 1I€JIb: OIIpE/IeJIEHHE PHIHOYHOU (CITpaBeIJIBOM) CTOUMOCTH;

BTopoOii YpOBEHb - KpUTEpUHU, BJIMAIOIINE Ha PE3YJIbTAThI, IIOJIYY€HHBIEC B KAKAOM IIOAXO0AE:

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

JIOXOJTHBIM.

Hiss Gosee

ITocTpoeHsr:

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

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

» IlosydaeMm ImecTp MaTpUI] CYXKAEHUS PA3MEPHOCTBIO 2X2, IOCKOJIBKY HMEETCS IIEeCTb
KpPHUTEPHEB Ha 2 YPOBHE U JIBA MOJIX0/Ia, KOTOPBIE MOMMAPHO CPABHUBAIOTCS 0 KAXKIOMY U3
KpPHUTEPUEB.

TOYHOTO YYETA BJIHAHHUA KaXKAOTO I[€HOOOpPA3yIOI[ero IapaMeTrpa Ha CTOHMMOCTb,
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OneHITUKaMHU ObL1a paccunuTaHa CuCTEMa BECOB KaxK/10TO q)aKTopa.

Pacuer crucTeMBl BECOB BIUSAHUSA paccMaTpPHUBAEMBIX IIEHOOOPa3yIOIUX (aKTOPOB BBHIIOJIHEH HA OCHOBE
TEeXHUKU METO/Ia aHAJIN3a UePAPXUU U IIPUBEJEH B TaOJIHIlE HITKE.

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

CyTh MeTOa 3aKJII0UaeTcsl B CpaBHeHUU (HAKTOPOB MeXAY COOOH M0 mpUHIUILY OoJiee BaXKHBIN/MeHee
Ba)XKHBIN U UX onudpoBke. IIpy cpaBHEHUH 3JIEMEHTA ¢ CAMUM COOOU OTHOIIIEHHE paBHO enuHUIe. Crta
CYKZeHUSA IIpU OIleHKe BA’KHOCTU OIpeziesisfercs ¢ IMOMOIIbI0 IMudpoBod dyHAAMEHTaIbHON IIKaJIbI
abCOJTIOTHBIX 3HAYEHHH.

IIkasa OIEeHKN CUJIBI CyKIACHUMN

CTteneHb
npennoyYTeHus

npepeneHve KommeHTapumn

1 PaBHas npeanoyYTUTesibHOCTb ,D,Be anbTepHaTMBbl OAMHAKOBO MNMPeaAnoYvYTUTENIbHbI C TOYKU 3pEeHNA
uenu
2 Cnabasi cTeneHb NpeanoyTeHus lMpomMexyTo4Hasn rpagaumsa Mexay paBHbIM U CPEAHUM
npeanoYvTeHnem
5 CpepHsaa cteneHb npepgnoytennsa | OnbIT 3kcnepTa NO3BONAET CYUTATb OAHY U3 anbTepHaTMB HEMHOIO
npegnoyTuTenbHee Apyron
4 MpepnoyTeHue Bbille cpeaHero lMpomMexyTo4Has rpagaumsa Mexay CPeAHUM U YMEPEHHO CUITbHbIM
npeanoYTeHnem
) YMepeHHo cunbHoe OnbIT 3KCNepTa NO3BONSAET CYUTaTk OAHY M3 anbTepHaTUB ABHO
npepnoYvteHve npegnoyTuTenbHee Apyron
6 CunbHoe npegnoyTeHne [MpomexyToyHasa rpagaumsa Mexay YMEepPEHHO CUMbHBLIM U O4€Hb
CUNbHBLIM NPeAnoYTEHNEM
7 OueHb cunbHoe (o4eBMAHOE) OnbIT 3KCMepTa NO3BONSAET cYUTaTb OAHY U3 anbTepHaTUB ropasao
npegnoyreHune npegnoyTtutTenbHee p,pyr0|7|: AOMUHUPOBaHWE aribTepHaTUBbI
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

Ecnn npeanoytTutensbHOCTb i-1 anbTepHaTUBLI NO
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 npeagnovTuTesibHee 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 cOCTaBIIsIETCS KBaZpaTHAasi MaTPHUIlA MapHBIX cpaBHeHu A = {aij}. PasamepHOCTh MaTpHUITBI
N paBHA KOJIMYECTBY 1eHO0Opasymiux GbakTopos. [Ipu 5TOM [ijif 3JIEMEHTOB MaTPHUIIBI BBITIOJIHSIETCS
COOTHOIIIeHUE aij = aji, T.e. MaTpuIla ABJIseTCI 00PAaTHO CUMMETPUUYHOM.

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

W

=
2w,
i=1

Jlna TpoBEpPKM HENPOTHBOPEUYHBOCTH CY:K/IEHHH paccuuThIBaeTcsi HHJeKC corsacoBanHocty C.I.
MAaTPHUIIBI HAPHBIX CPABHEHUM:

Qi

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

- MaKCHMaJIbHOE COOCTBEHHOE 3HAUYEHHE MaTpHUIIbL A.

Otnomenue corsacoBanHocTd C.R. onpesiesisercsa COOTHOIIIEHUEM

Cl
CR.=—/
R.L
rae  R.I. — ciaydyaliHpli WHIEKC COTJIACOBAHHOCTU, IPEACTABJSIOMMNN U3 cebs MaTeMaTH4YeCKoe

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

3HaUYeHHUs CIYYAHHOT0 UH/IEKCAa COTIACOBAHHOCTH JJIsl PAa3/IMYHOTO KOJIHNYeCcTBa (PAKTOPOB

BriuncieHHbIE Beca IpUeMJIEMBI B TOM ciiyuae, korga otHoleHue C.R. <10%
OmnpezienieHrie BeCOB (PaKTOPOB U PaCUeT OTHOIIIEHUSI COTJIACOBAHHOCTH IIPUBEJIEHBI B TAOJTUIIE

Pacuer BecoBbIX KO3 PUIIMEHTOB METOAOM AHATIN3A HEPAPXHUIL.

YYET pbIHOYHOIA

(cnpaBeanMBoi) cuTyauun Ha 1 1 0,25 8 1 2 1,07 0,166 1,084 6,519154
[aTy OLEHKu

Hannune Heobxoaumoii

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

JloCTOBEPHOCTb UCMONb3yEeMON
MHopMaLmm, HeobxoaMMoi 4,00 1,00 1 8 8 8 2,18 0,339 2,177 6,4159
[NA peanusauuun nogxona

Yyet cneunduryeckmnx

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

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

OTpaxeHne TeHaeHUn

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

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

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

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

Kpurepwuii -

Yuém pwinounoil (cnpasedaugoil) cumyauuu Ha oamy
OueHKu

3aTpatHbii 1 3 1,73 0,750
CpaBHUTENBHbBIN 0,33 1 0,58 0,250
2,31 1,000
Kpurepwuii - Haauuue Heooxo0umoil
uHgdopmauuu
3aTpatHbiii 1 3 1,73 0,750
CpaBHUTENbHbIN 0,33 1 0,58 0,250
2,31 1,000
Kpurepwuii - /TocmoeepHocmb ucnoav3yemoit uHgopmauuu,
HeoO6x00uMmoil 045 pearusayuu nooxooa
3aTpaTHbii 1 1 1,00 0,500
CpaBHUTENbHbIN 1,00 1 1,00 0,500
2,00 1,000
Kpurepwuii -

Yuem cneyuguueckux ocobeHHocmeit 06eKmMa oyeHkuU

MoarotoBneHo OO0 «3kkoHa-OueHka» © 2019




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

npu onpeae/leuuu cmoumocmu

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

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

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

Pacuem seco8vlx ko uyueHmoas

pazsumus

PHIHOUHOL

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

Taxum O6p3.30M, IIpU COIJIaCOBAHHUU ITOJIyYE€HHBIX PE3YJIbTATOB IIPUMEHEHBI CIEAYIOIINE BECOBBIE

K03 DUITMEHTHI JJ1A PeaTn30BaHHbBIX TI0/IX0/I0B:

3aTpaTHblil noaxon

MoarotoBneHo OO0 «3kkoHa-OueHka» © 2019




CpaBHUTENbHbIN NOAXOA, 0,80

Wroro: 1

PeiHOuHast (cmpaBe/yiuBasi) CTOMMOCTH OIIEHHMBAEMOTO B HACTOSIIEM OTYeTe HWMYIIecTBa
OTIPEJIETIAETCS 10 CIeyolel hopmyie:

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

CpaBHUTENbHbIN NOAX0n, 74 910 000 0,80
3aTtpaTHbI nogxon, 1644 407 000 0,20
PblHOYHasA (cnpaBepsnivBas) CToMMocCTb, py6. 388 809 000

(I)OpMI/IpOBaHI/Ie HUTOTOBOM CTOMMOCTH.

ITosyueHHast CTOUMOCTD SIBJISIETCA PHIHOYHOM (CIIpaBe/I/TMBOM) CTOMMOCTBIO 100% makera akiuii AO
«Tazmpom rasopacmpezenenne TaMOoB».

CrienoBaresibHO, CTOMMOCTD OJJHOM OOBIKHOBEHHOH akuuu cocrasiser 388 809 000 / 864 020 = 450
PYBJIEN.

PoiHOUHAs (cmpaBeiuBasi) CTOMMOCTh  OJHOW OOBIKHOBEHHOW WMEHHOUW akmuu AQ
razopacmnpeseserre TaMO0B " IT0 COCTOSHUIO Ha JaTy IPOBEIEHUS OIIEHKH COCTaBUIA:

T'aznpom

450 PYBJIEH

MoarotoBneHo OO0 «3kkoHa-OueHka» © 2019
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14. CepTmMdomnKkaT KO4eCTBA
OLLEHKM

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

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

MBI HE UM€E€€M HH B HACTOAIIlEeM, HU B 6y,uy1ueM KakKoro-aubo HHTEpEeca B o0beKTe OII€HKH, ABJIAIOIIUMCA
npeaMEeTOM AAaHHOTO OTYETa: Mbl TAKXKE HE HMMEeM JIAYHOK 3aHTEPECOBAHHOCTU U Hpe,uy6e>1<zerml B
OTHOUIEHHUH BOBJIEUEHHDBIX CTOPOH;

Hallle BO3HATPa)K/leHWe HU B KOEH CTENeHH He CBA3aHO C OOBABJIEHHEM 3apaHee OIpe/leJIeHHON
CTOMMOCTH, WJIH TEHJEHIIUH B OIIPE/IeJIEeHIH CTOMMOCTH B MTOJIb3Y KJIMEHTA C CYMMOH OIIEHKH CTOUMOCTH,
C IOCTHKEHNEM 3apaHee OTOBOPEHHOTO PE3YJIbTAaTa WU C MOCIIEAYIOMIMMU COOBITHAMU;

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

00OCTOATENIBCTBA, MPEIATCTBYIOIINE B COOTBETCTBUU C (e/lepaTbHBIM 3aKOHO/ATETbCTBOM IIPOBEJEHUIO
OII€HKU, OTCYTCTBYIOT.

oIlleHKa ObLIa MpOBeJIeHa B cOOTBeTCTBUH ¢ PeepasbHBIM CTaHAAPTOM OlleHKH N21 -"OOmire MOHATHA
OIIEHKH, TTOJXO0/IbI K OIleHKe U TpeboBaHUs K mpoBeeHuio oneHku (@CO NO 1)", yTBep:K/ieH MPUKa3oM
MuHskoHOMpasBuTus Poccuu ot 20.05.2015 N@ 297, ®enepasibHbIM CTaHAApPTOM oleHKH N92 "Ilenb
orieHKH ¥ BUABI crouMoctu (PCO N0 2)", yrBeprkieH npukazoM MuHskoHOMpa3puTusa Poccuu ot 20 mast
2015 r. N2 298, ®enepasbHbIM cTaHAapTOM OonleHKH N3 "TpebGoBanus k oruety 06 onenke (@CO No 3)",
yTBep:KJleH Ipuka3zoM MwuH3KOHOMpa3Butus Poccum oT 20.05.2015 N2 299, B COOTBETCTBUU C
TpeboBaHUAMH MeXAyHapOAHBIX cTaHZAapTOoB (uHaHcoBoil oTuetHoctu (IFRS) 13 «Otenka
CIIPAaBEVIMBOM CTOMMOCTH», a TaK)Ke CTaHJapTOB ACCONHMAIlMH CaMOPETYJIUPYEMOU OpTaHU3aIlMu
«HamuoHasbHas KOJIJIETHS CIIEIHATNCTOB-0IeHIIUKOB» (Accomuanusa CPO «HKCO»), 0b6sa3aTeIbHbIX K
npumeHeHuo wieHamu Acconmanuu CPO «HKCO» mpu ocylecTBJIEeHHU OIeHOUYHOU JAeATETbHOCTH;
CTaHJIAPTHI U MPaBUWJIa ONeHOYHOH JesaTesbHocTH CPO Acconmanus oneHIUKoB «CIIO», obs13aTeIbHbIE
k npuMeHeHwuio wienHamu CPO Acconmarnus oneHmuKkoB « CITO».
e UTOrOBasi BeJIMUHMHA PHIHOYHOH (CIpaBeI/INBOI) CTOMMOCTH IIPU3HAETCS IEUCTBUTEILHON Ha ATy
MIPOBEJIEHUS OIIEHKU.
e DpBIHOYHAsA (CIpaBeIMBasi) CTOUMOCTD, OIpeJieJIEHHAsl B OTUETE, SIBJISETCS PEKOMEHJIyEMOU JJist
[leJIEH COBEPIINEHUs] CAEJIKH B TEUEeHHE IIeCTH MeCSIeB C JaThl COCTaBJIEHUS OTYeTa, 3a
HCKJIIOUEHHEM CJIyYaeB, TPEAYCMOTPEHHBIX 3aKOHO/IaTeIbcTBOM Poccutickoit derepanuu.

PhiHouHasn (cnpaBeaIvuBas) CTOMMOCTDH OJHOI OOBIKHOBEHHOM MMEHHON aKInu
AO «T'azmpom razopacupeaeaeHue TamooB»
(TocymapcTBeHHBIN PETUCTPAIIHOHHBIN HOMEp: 1-02-45601-E)
HAa JIaTy MPOBEJeHNA OIleHKHU 18 ceHTAOPA 2019 roja cocraBjisieT

450 PYBJIEH

Onenmuk OO0 “9OKKOHA-OITEHKA” Kusucenm B.B.
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15. HOPMATUBHO-METOAMYECKMNE
MATEPUMAABI, MCMNOAb3OBAHHbLIE
MCTOYHUKM MHODOPMALMM

15.1. HOpMaTI/IBHI)IG MaTepHruaJibl

=

@

10.

11.

12.

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

®enepasbHBIN 3aKOH OT 29.07.1998 T. N2 135-03 «O06 oneHOUHOU AesATebHOCTA B Poccuiickoii
Depepanun».

denepasbHBIA CTAaHZAPT OLEHKH N21 -"OOmne MOHATHUA OIEHKH, IOJIXOABl K OILIEHKe U
TpeboBaHuA K mpoBeseHuio oreHku (PCO NO 1)", yTBep:kJeH mpuKa3oM MUHAKOHOMPA3BUTHA
Poccun ot 20.05.2015 N2 297;

®enepanbHBIN cTaHAAPT olleHKH N22 "Iesb orieHKH U BUABI croumocTu (PCO N 2)", yTBep:KaeH
npukazom MuaskoHOMpa3BuTus Poccuu ot 20 mas 2015 r. N2 298;

denepanbHbIA cTaHzApPT olleHKH N93 "TpeboBanus k otueTy 06 orenke (OCO Ne 3)", yTBep:KaeH
npukazoM MUHSKOHOMpa3BUTUA Poccru 0T 20.05.2015 N 2909;

®enepanbHblil  cTaHZAapT oleHKH «OreHka HeaBmwkuMoctH (®CO NO7)», yTBep:KIeHHBIU
IIpukazom MuHskoHOMpa3BuTus PO NO 611 0T 25 ceHTAOPS 2014 T.

®enepanbHbIl cTaHAapT oneHku «OieHka HeABmwkUMOCTH (PCO NO7)», yTBep:KAeHHBIM
IIpukazom MunskoHOMpasBuTus PO NQ 611 oT 25 ceHTIOPSA 2014 T.,

®enepasbHBIN cTaHZAPT OlleHKH « OtneHka i nesnei 3aymora (®CO NO 9)», yTBep:KIeHHBIM
npukazoM MuaskoHOMpa3BuTusa PO N2 327 oT 01 uioHA 2015 T.

3emenbubii Kogexe PO ot 25.10.2001 1. N2 136-93.

CranzmapTel Accoliualiuy  camMoperyjaupyemas opranusanusa «HalmoHaspbHadg — KOJLIerus
crienuaaucToB-oneHmuKkoB» (Acconmanusas CPO «HKCO»), o0s3aresnbHble K NPUMEHEHUIO
wienamu Accoruanuu CPO « HKCO» mpu ocyIecTBIeHUH OIEHOYHOU JIeATETbHOCTH.

15.2. Mcrounuku obiient nHpopmauu

1.

2.

3.

[TpodeccruoHATBHBIA HAYIHO-TTPAKTUYECKUH KYPHaT « BOITPOCHI OIIEHK! »
Nudopmarys HHTEpPHET-CAHTOB.

O0630pHI U UCCIeOBaHUA, TIpeocTaBaeHHbIe McoHuTenbHOM qupeknuein C300.
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16. [TOUAOXKEHMSI K OTHETY OO
oueHke
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16.1. Kontuu 1okyMeHTOB OLieHIITNKA
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MHHUCTEPCTBO
IKOHOMUYECKOIO PA3BUTHS
POCCUICKON ®EAEPAIINN

DEAEPATBHASA CJIVKBA
rOCYAAPCTBEHHOW PEFHCTPALMH,
KAJACTPA U KAPTOI'PAOHH
(POCPEECTP)

Boposuono (0a¢ V., & 4u, Mockea, 109028
ren: (495) 917-15-24

18 70, 207 ﬂva{/fz

Ha Na IR47 o7 _ 17162012

Henomnrensiomy AnpekTopy
Hekommepyeckoro naprHepersa
CaMOpPEryIHpYeMas opraHH3alHa

«HaunoHansHas KoNJerss cneuuaiycTos-
OLEHIIMKOR?

Hemuny U.B.

yi. Manas Opasisika, a. 13, c1p. 3,
r. Mocksa, 119017

BBINMMHCKA
H3 CIHHOTO FOCYAAPCTBEHHOTO PEecTPa caMOPEryIHPYEMBIX Opranu3ammii
OUCHIHKOB

Honnoe HanMCHOBAHHE HEKOMMEPYLCKOH
Oprafgusaimn

Hekommepyeckoe napTHepeTBo
CAMOPETVIIHPYEMAR OPraHu3aLms
«HanponankHas KOJNerys cneiualicToR-
OLEHTIHKORY

OduunaisHoe COKPAEHHOE HaMeHOBaHKE
HEKOMMEPHECKON OpraHi3aiuim

HIT CPO «<HKCO»

MecTo HaXORACHHT HEROMMEPYECKOT

119017, r. Mockea, y01, Maaan Opaeika, 1, 13,

CAMHOM FOCYAAPCTBCHHOM PeEcipe
CAMOPETYIHPYCMBIX OPraHH3ALHIA OLERILHKOS

Oprasusannn eTp. 3

Pykopoautens HeKoMMepdeekoil oprannsanmn | Menonnurensnnlit qupexrop — Jémun Haan
(SHOAWY BB HCNOTHHTEABIEH Opral) Buxroposuy

Jlara praodenns coeeHuil 0 HerkoMMepueckoit | 19.12.2007

OPraHH3anul B CAHNBIN TOCYAPCTRCHHBIA

PECCTP CAMOPErVIHPYEMbIX OPraHH3ALIHN

OLCHITEOR

Hontep HEKOMMEpUECKOit Opradu3aiun i 0006

Havansuux Yipasieaus no KouTponio u
Ha30py B cdepe CaMoperyIHpyeMbiX
oprasusanyi

OB, Jaaapess
801183

M.X, Honoea

49
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HozoMMepvecKoe NagTHePCYSo

“Poccuickas konnerus oueHwmkos”

Mex. Ne 30-78664- /L /17
or L7 A7 AT

Bummexa ws Peccrpa
Hexommepreckoro nuprieperna « Poceniiexan KoAIEr s onemumkony
or 07.10.2010

Hacrosmmv noxrsepaamio, wro 000 "Ixxona-Onenxa” (1.( ‘anxr-IlerepSypr) annsercs
wnenom HIT «Pocenfickas konnerns onenumxony, HOMep 110 peectpy 78064 saperucrpiposan
Ho ochoswmn  pemennn  [lporokona Ne 20 or 21022006 sacemuums [pasnenny HI1

«Poconiioxnx KOJAACTHN OLCHILHKORY,

Henoammmensnit anpex - W.B. J1emun
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NonucC OBASATENBHOIO CTPAXOBAHUA OTBETCTBEHHOCTU OLIEHLLMKA
NPU OCYLWECTBNEHUA OLEHOYHOW AEATENBHOCTH
Ne 7811R/776/00081/8

Hactomugt  Monwe smpas Crpaxosupmonm - AD sAnsdaCrpaxcsawmwes Ha ocHOSENM JpRenedns Crpaxoestenn B
noaTeopsamee yonoawd [orceopa 06RIATENLMOMD CTPAXOBSHMA OTBETCTBEHHOCTH OUSHUIMKE MPH CCYLBCTRNEHMM OUSHOMHOR
AerrensHocTh Ne 7811R/776/00081/8 (sanse [orosop CTRAXORAMME), HEOTLOMIOMOR NBCTRID KOTOPOMD OM RERASTCR, Aedicrayet o
COOTHETCTEWM C [OrosopoM CTPAXceaM W «lTpatMnaMK CTPAXOBMMA NPODECCHONANLHON OTBETCTBENMOCTH OUSIELMKOBS O
02.11.2015¢,, XOTOpEE NPMASTAIOTCA W ARNMOTCA 60 HEOTHEMNeMON “acTmio. Mognucwman HacToawmi Monwe, Crpaxcaaren:
NOATBERKASAT, STO nanywwn 3Tv NPasuna, CIHEKOMNEH T KIMK U 08RIYETCH BNONKATS,

Crpaxonartent: Oyonun - Knancenn Bopwe Bnagumupoany
Appec perwcrpaumi: 191002, r. Canxr-floropSypr, yn. Mapars, aom 39, xe.31
WHH: 780612164615

Of0nexy CTRAxXoBAHWR: A) HMYWIECTBEHHLE WHTBDECH, CHAINGING C PUCKOM OTBOTCTROMMOGTY OueHupwa (Crpaxosarens) no
0fAIETENLCTEAM, BOIHIKSIOLIMM BCNBACTEME NDVNMHENMA Yuopba JUKaMKY, JAKMCHINILIONY A0MOBOR
Ml NPOBGAAHNE OUBHIGH, 1 (UNK) TDETEMM MUUEM (BriroaonpurolpeTaTenns).
B) muylincTRomwsse WHTOPecy CTpaxcaaTans, CRRIGHHLIE C PUCKOM BONMHOBEHIA HENDOJBIIEHH.X
Wumm@mm-mcmmmﬁ«mm(mw,
NPSTEHINAMM) O BOIMEWSHN BPEAS, PUCK NACTYNINONIR OTBOTCTOUHHOSTI 33 NIDHMINHONIWG KOTODOTD
J3CTPAXDEAN N0 QOMOBOPY CTPAXOSANMA,

CTpaxonon cnyvai:  © yNOTOM BCOX NONOWBHMA, ONPEGENEHMA W WOURIHEHHA, NPERYCMOTREHHLX MOCTONUM Horonopom W

Aoromopy

-vmmwmmuoocW

= TENAE PACKOSEI NPOMISEABHW © UBNWO OTKNCHMTE TReOoBaMA (MCKH, NPETEHIMN) O BOIMEW MM
EDELE MK CHUINTE PEINED BOIMOLONHR,

OueHoUNaN AERTEALMOCTL: AERTENLNOOTL CTPEXOBATENR, HANPEBNEHHER WA YCTAHOUNOHMO B OTHOWEMMK OTLOKToS OuBHO
PLIHONHOA MK WHOA, NPEZYCMOTPERHOA (EASPANLHLIMW CTIMIAETAMN DUBHKY, CTOMMOCTH,

Crpoaxocaan cymsma: 30 000 000,00 (TpwauaTk Munnmonos) pySno - N0 BOEM CTDAXOELIM CITYNIAM, HACTYNMBLIM B TEHONWE
cpoka AeACTIMA JOroaopa CTPAXDBAHNR,

TIHMuT OTBOTCTEEHHOCTI HE QW CTPAXOBOR chyvai: 30 000 000,00 (TpuauaTs MuNNHOHOS) pySned,
DPANWVIR: MO YOTRHOBNDHE

TEpPMTOPUA CTPAXONOID NOKPLWITUA: Pocowiciasn Pagepaums.

Cpox aodcTens Jorosopa crpaxouanwmn: :
Aoronop CTpaxcems ocTynaeT & cuny © «11» oxmBpn  2018r. u geficrayer go «10x oxrGpn
20187, BRINONMTENEMO,

CTpaxosaHie PacnpOCTPEHASTCH WA CTPOXOBME CIYSM, NPOMIOWEIING B TEUSSE COOKS SERCTENI
[orosopa CTpEx0sasms,
mwalcmuunwmm
- pshcTane | GeaasicTENe OLEsUKE, NOBNEKILHO NDIGHENG BDOAA, NPOHIOWIM B TEHEHNS NEPHOLE
CTPENDBEHHA YWSIBHHOND B QOFONOPE CTPAXOBANMA,
= MMBETCH HEMMME NPAMOR NDINMMMO-CNOACTBEHHOR CERIN waxgly AsiioTemes [ Deagedcrames
muwommwmm
0 BOIMELISIGIM BPOSD (WCKN, NPETEHINK), NPHYHHEHHOD A8HHMM COBWTINM, BHOpowD
NOCTPAGSBIUSR CTOPOMOA § TOYOMME CPOKOS MCKOBOW SOUMOCTW, YCTAMOANEMHOA
DesepaLmm,

0/ Kvancorn 6.8

-/( /Y 4
- MSCTO W 8Ta BulEMM NoNKcE:
r. Canxr-NerapGypr
«0B» oxrabpn 2018 roan

Monuc Ne 7811R/776/400081/8

SRR TR NERR

R
N
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Buinmesa Ne 0030/78 or 17 mapra 2014 roaa

13 Peectpa caMoperyanpyemoil oprasniaumnm oueHiunKos

Hocrommas swmmmckn w3 Peectpa  waeson  Hexommepueckoro  mapruepersa
camoperynupyemofi opraysamsi  «HaumoHateHa  KOANETNA  CHCIRINCTOB-OUCHIHKOE)
BELIAHA (10 3AXBACHIIO

Kugsncenma bopica Brazmveposnyn

TETTTT Wommionwscan Gib misaes SaRMv——a YAV SRSV

0 TOM, HTO Kunicenn Bopie Baammupossy
I gy

gue) SRASETCH WieHOM HeKoMMEpHECkoro NEpTHEPCTRA CAMOPErYITHPYCMOH OpraHHIaLIH

sHamnonanLHas xouterns cnensumeTon — ouetutikors (HIT CPO « HKCO»)
u {ne) praoyen 8 Peectp waeson HIT CPO «HKCO»w 04 despans 2008 roaa
(VF v e . .

3a perucrpaunonssm NeOO368,

Npeacrasurenn HIT CPO «HKCO»

8 Cesepo-3anagsom pernoxe,

sefcrayoumit or umenn HI1 CPO

«HKCOn - P

no Jdosepennocrn Ne 001/3-PIT oy [FAAY 7 TGN
10.022014 ¢ = 7 D11, Basss
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KBAAM®UKALIMOHHBIM ATTECTAT
B OBAACTH OLIEHOYHOM JAEATEABHOCTH

N, 0148403 o 28, cewrabpa  ¢18

Hacroammii kpasudnkauuonnni arrecrar 8 06aacti oneHowHoN
AEATEABROCTH N0 HANPABACHHID ONEHOYHOW ACATEABHOCTH

«Onenxa Guanecar

Kusucenny bopucy Baaiumuposuay

. "

Ha OCHORABHMN PEWCHKA d)eaepa.unoro Broamernoro yupesienus
«@exepaspubiii pecypeHbit NEATP 10 OPTABAZANNE HOATOTOBKY
YNpAaBAEHYECKHX KaPOB»

28, cewtabpa 18

i

i D — ——

o1 «. T. Nv S e

Kparudurauuonnsil ATreCTat BHAZETCR HA TPH 104 U AeHCTBYeT
LU L e S ~
a0 <0 4 ©Ce
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fONUC CTPAXOBAHWA OTBETCTBEHHOCTH
HOPYAWYECKONO NWLA NPU OCYLECTBNIEHUM OLEHOMHON AEATENLHOCTH
Ne 7811R/TTS00077/8

Hacroawni  Monue segan Crpaxoswmkom =~ AD «AnkdaCrpaxosannes wa ocuonawmn 3amsnewur Crpaxoeatens o
noaTespRgerwe yonosuh [loroeopa CTPAXOBBHMA OTBETCTEEHHCCTH OueHuwkoB NeTS11R776/00077/8 (nanee [doroscp
CTREXO0BAHAR), HEOTHLEMNEMON HBCTHI) KOTCPOTO O ABNRETON, AGACTOVET 0 COOTDETCTOMA ¢ [OTUBOPOM CTPIXODIHWR M
"Npasunava CYPAX0BAMMA NPCPHECCHOHANLHOR OTBETCTBEMNCSTH OUEHWWKOs o 02.11.2015 |, xoTOpsa MpUNaraoTcs W
RAAATCH €70 HEOTHEMNEMOR YacTe. NMognuewsan wactoawwh Nonuc, Crpaxoearens NOATEEPKAAET, NTC NOAYYMR 3TH
Npanana, COHBKOMIEHK T HAMK 1 OEGRIYETCA BLINONKATY.

Crpaxosarens: Hawmenosanne: 000 «Bxxoka-Ouenkas
Mecronaxoxaenne: 196244, Canxr-Nerepbypr, Bureborni np., aow 41, K1
WHH 7810265840

TENA, CAAIGHHEE O
a) PUCKOM HACTYNNEHUH OTBETCTEEHHOCTH 33 NPAYMHEHUE BRGNS MMYLIOCTOOMMLIM WHTOpecan
SorosonprolpeTaTened o pedynoTarte Hapywerna CTpaxosaTencM SOMOBOPA K3 NPCBSASHWE
CUEHIA NI OCYECTBNOHIM JACTPEXOBAKKOR SORTENLHOCTH;

OGL0xT CTPIXODIHMA! HE MPOTMBOPEYBWINE IAKOHOARTENECTBY TEPLUTODMM CYDAXOBEHNA  MMYLIGCTBEIGIE MHTEDECH

e

heaspansHLIX CTSHABPTOR OLEHKN, UHBIX ROPMATUBHEN NP2BOBLIX 2KTO8 POSCHACKCR SeopaumH
8 0BNAcTH OUSHOHOR ABATENLHACTH, CTEHAEPTOR W NPABM OUEHONHOA LERTENLNTCTH,
B) PUCKOM BOIHMKNODOHWS HONPEABMACHHMWX CyRebHLX W wsnix pacxonos CTpaxceatend
(3BCTPAXOBAHROMO NWLA), I CHAIN ¢ IARBNOHKLIMK &My TREBOBBHUAMM (WCKEMM, NPETEHIMAMK] O
BOIMELOHNN BPESS; PUCK HACTYNNOMMA OTEETCTBENHOCTA 33 NPAWAHENNE KOTOPOID 38CTRAaX08aH
N0 JOTOSOPY CTPAXCEANUA

Crpaxonoit cnyvai: « COBRITHR, HaIBaHHLIE sn 3 1.2.2 [pasun CTPaxoBaHMR, NPEAYCMOTREHHNe N, 2.2 Aoroaopa
CTREX08AHMA, C HACTYIIEHAEM ROTOPLIX SOMKaeT o0RIMMOCTE CTpaxosumxs npoR3sscTH
CTPRXOSYN BannaTy BhwrogonpuoBperarensm, Spaa MMYLISCTBERHENM WHTEPECEM KOTOPEIX
HAHECEH 8 pedynorare JacTpaxosamso# pesTensHocTh  Crpaxosarens, M nosnegues

Crpaxoaluyra 0CYLWECTEHTL BLINNATY CTPEXDE0I0 BOIMEWERNA,
- CTP3XDBLM CIYN36M TaKKe SBNRETCR BOIHWUKHOBEHWE HENDERBHASHMBY CYAEBISIX W Mieix

pacxcoe CTPaxOsaTens, CaAaHHEX C IBRBNERKEIMG MY TPECOUINUAME (HCKAMK, NPETEHIMAMMK)
O BOSMELLeHMM BPOGS. PUCK  HACTYNNEHWA OYBAYCTBEHHOCTH 33  NPUYHNEONKE  KGTOPDID
3aCTPAxX0aaH NO AOTOBOPY CYDAXOBAWKA, NDH YCNOBMK YTd!
- TEKHE PECXONE NPEABAPHTENSHD MMGHMEHHO COFNBCOBANE CO CTPaxcauMNom,
= TEKUE PRCXOARE NPOMINOA0HM C UBNBIC OTKNHMTE TPATOBAHHA (MCKNW, NEETERIWN ) 0 B0AMSWBHIN
BPEAS MNK CHAINTH PAIMED BOSMOLLOHAS.

OlOHOUKAR REATANLNOCTL: OEATENLHOCTE COTPYAHWKOS CTPaxOBaTtens, HSNPABNGHHAEA HE YOTSHOONUHME B OTHOWOHNN
OBLEKTOR OUEHKM PEINOMHOR WM MHOR, NPEAYCMOTREHHOR BOABPENSHEMY CTAHATPTANY DUSHIM,
CTOMMCCTM.

Crpaxooan cywma: 10 BCeM oTpaxosuiM ciry4asm; 100 000 000,00 (Cro munnuonos) pyGrea

TTasiT OTBETCTBEHHOCTI: NO OAMOMY CTPAXOBOMY CRY4X0 YCTAHEBNWBASTCR & pasmepe. 100 000 000,00 (CTo MunnuoHos)
pySnen

FINMMT OTBOTCTBENMOCTH N0 BOIMEWEHNC CYRelHLX W WHbL pacxopos CTpaxceareni No BCEem

CTPEXODEM CYyYSRM, NPOMIDWEAWMM B YEMerwd CROKa L[entTsss nacroswero forcaops,
cocraanser 10% or cTPExXCB0A CyMMb!, YKAISHHOR 8 M. 3.1 HacToawero [loronopa.
Dpanwnia: HE YCTRHOBNERE.

TeppuTOPKA CTPaXOBaHMA: Poccrickan Deaepaumn.

Cpox pencrens lorosopa CTPAXOBAHKWAL
Aorosop crpaxcsaHua scTynaer 8 ouny © «11» oxmbps 2018r. w pedcTsyer o «10» oxmbpa
20197, BXmonTEnsNo.
Mo forosopy CTPAXOBAHAR NOKPHIBAKITER UCKNICHATENLHO NPETEHIMM UM HCKDBLIE ToaBoBasys,
npeasaanexHe CTpaxoearemss B TeYeHMe CPOKB AeWcTeun [orosopa Crpaxonamma 38
ownbn, ACNYWEOBIE COTPYAMWKaMM CTpaxoea7ens B NEPUOA CROKE CTRAXCRAHWA Wwww
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