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Poccuiicknin pbiHOK LeMeHTa: cuTyauma B 1 kBapTane, cobbitva anpenda 2018 r. Jemo-Bepcua

AHHOTaUMA

AHanuTMYecKas 3anmcka o CUTyaLuMn Ha PbIHKE LLleMEHTA roTOBUTCA eXXeMecaYHO, B KayecTBe A0NoHeHus K base gaHHbix Cement, cogepKallien no-
ApObHble AaHHbIE O CUTyaUUM Ha PbIHKE LLeMeHTa No mecauam B guHamuke ¢ 2007 roga. basa gaHHbIX BK/AOYaeT Hanbosiee 3HaUMMble NOKas3aTesnu,
XapaKTepusyLime pasBmMTME pbiHKa LiemeHTa B Poccum: npomsBoacTBO, NoTpebaeHne, MMNOPT, SKCNOPT, LEeHbl, MOCTaBKM MO »Kesie3HOW aopore, Npo-
N3BOACTBEHHbIE MOLLHOCTU, GMHAHCOBbIE NOKAa3aTe i1, 40U PbIHKA UFPOKOB, AaHHbIE NO cermeHTam noTpebneHua un ap. MudopmaumoHHas 6asa co-
OEePXUT AaHHble MO BCEM 3aBOAAM M MO BCEM permoHam. basa gaHHbIX NOCTOAHHO aKTyaAn3MpyeTca, 4ONONHAETCA B COOTBETCTBMU C NOTpebHOCTAMM
KNMEHTOB U TEHAEHUMAMM Pa3BUTUA PbIHKA.

B aHanMTMYECKOM 3anmnCKe COA4EPHKMTCA aHAIMTUKA O CUTYALLIMM HA PbIHKE LLleMeHTa 3a NpeablayLinii OTYETHBIN NepUo, a TaKKe 0 COObITUAX HA PbIHKE
3a TeKywWwmn mecal, (Ha AaTy BbiNycka otyeTta). OTYET BKAKOYAET AaHHble O AMHAMUKe noTpebneHusa uemeHTta B Poccum ¢ 2004 no 2018 rr., BKAtoYas
NMOMeCsYHble JAaHHbIE U OLEHKY CE30HHOCTU; AaHHbIE O MPOU3BOACTBE LLEMEHTA B FO40BOM UCHUC/IEHUM U NO MecsLam, AMHAMUKe M 0b6bemax npous-
BOACTBaA MO penepanbHbIM OKpYyram.

MpnBeaeHbl gaHHble O BHELWWHETOPrOBbIX NOCTaBKax. [040Bble AaHHble 06 MMNOpPTe LeMeHTa npeactaBaeHsbl ¢ 2004 r., nomecadYHble — c AHBapA 2014 r.
Mo OCHOBHbIM CTPaHaM-MMMNOPTEPAM BKAOYEHbI gaHHble 06 06bemax MOCTaBOK M CPeAHMUX LLeHax NocTaBkuW. puBeaeHa OLEHKA 40N MMNOPTa B
notpebneHmn c 2004 r. 1 B TeKyLem roay. laHHble 06 s3KcnopTe NpeAcTaB/ieHbl B FO40BOM UcUMCAeHMM B nepuog ¢ 2004 r., nomecsyHo — ¢ 2014 r.

B nccnepoBaHue BKAKOYEHDbI AaHHbIE O LeHax y Npou3BoanTenein, notpebutenen n nmnoptepos no mecauam ¢ 2016 no 2018 rr., a TakKe cpegHerono-
Bble LeHbl npoussoguteneii ¢ 2008 r., npMBeaeHa OLEHKA BbIpY4YKMN LLeMeHTHOM oTpacaum B nepuog ¢ 2008 no 2018 rr. u NnokBapTanbHble AaHHbIE O
peHTabenbHocTK 33 2010-2017 rr.

B pasgene «Jlornctnuka» coaepartca gaHHble 06 OTrpy3Kax LemeHTa no mecauam 3a 2007-2018 rr., oLeHKa 40U KeNe3HOA40POKHOM OTrpy3KM B cObiTe
LemMeHTa npueeaeHa no rogam 1 no mecauam 3a nepuog ¢ 2007 no 2018 rr.

OT4yeT BKAOYAET JaHHble O NPOU3BOACTBE LeMeHTa OCHOBHbIMUW MFPOKaMK M X aone pbiHKa 3a nepuog c 2007 no 2018 rr., a TaKKe gaHHble 0 NPouns-
BOACTBe NO mecauam 3a 2017-2018 rr.

OTaenbHbI 610K MNOCBALLEH OLEHKE TEKYLUUX TPEHA0B B SKOHOMMKE M CMENKHbIX OTPACAAX, B TOM YMUC/IE B CTPOUTENbCTBE.

ﬁmc AHanumMuYecKkoe a2eHmcmeo
AMIKRON CONSULTING «AMUKPOH-KOHCAnMuH2»
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CobbITA npolueaero mecaua

Pesiome no otyety

e B mapTe npomnsBoaCTBEHHAA AMHAMMKA HA PbIHKE LLEMEHTA yXyALWNAacb O4eHb CEPbe3HO, 06bEMbI BbIMyCKa CHU3UAUCL MO CPABHEHUIO C Map-
TOM npoworo roaa cpasy Ha 12,1% (noutn 0,5 maH.T). Becero B 1 kBapTasne 2018 r. poccnicKMmmn 3aBoaamm cymmapHoO 6bi/io NponsBeaeHo
8,4 MNH.T LeMeHTa, cnag No cpaBHEHUIO € Tem e nepunogom 2017 r. coctasun 3,3%.

e [lpon3BOACTBEHHAA AMHAMMKA COOTBETCTBOBA/IA AAHHbIM Ke/Ie3HOLOPOXKHOM OTIPY3KM, KA-OTrpy3Ka B MapTe ymeHbluiMAack Ha 13,4% oTHoO-
CUTENbHO NPOLWINOrogHEro MapToBCKOro nokasatens. O4HOBPEMEHHO C 3TUM BbIPOCAM CKAAACKME 3anacbl y npoussoguteneit. Ecan rogom
paHee B cpeaHem MO cTpaHe ux xBatano Ha 11,1 gHAa, To B mapTe 2018 r. pacyeTHbI CPOK peanmnsauum 3anacos Bbipoc Ao 14,3 gHen. 370
noaTsep»KAaeT nageHue cnpoca.

e B mapTe opuLManbHON CTaTUCTUKON GUKCMPOBanacb HepaBHOMEpPHAs CUTyaumMa B SKOHOMMKe. CornacHo opuunanbHbIM AAaHHbIM, MPOMMPO-
M3BOACTBO B MapTe BbIPOCa0 Ha 1% no oTHoweHuto K mapty 2017 r. (3amegneHne TemnoB pocta Ha GoHe 6onee 6aaronpUATHbIX AHBaAPA U
deBpans), rpy30060pOT TPAHCNOPTA BbIPOC Ha 6,7%, KeNe3HO40POXKHOTOo TpaHcnopTa —Ha 4,2%. B cTpoMTenbCTBe CUTYaLMA YXYALMAACh OYEHD
cepbesHo: ¢pmnsnYecknii obbem paboT No BMAY AEATENBHOCTU KCTPOUTENIbCTBO» B MapTe COKPATUACA Ha 9,7% K COOTBETCTBYHOLEMY MecALy
npownoro roga. B 1o e Bpemsa npogonKun pactv BBOA Wb — B MapTe npupocT coctasmn 11,3%, scero ¢ Havyana roga — 11,9%.

e Cpean perMoHoB NPOM3BOACTBEHHAA CUTYaALMA Ha PbIHKE LemeHTa B 1 KBapTane bblna KpaliHe HepaBHOMEPHOM.

/'Zlﬂ’lc AHanumMuYecKkoe a2eHmcmeo
AMIKRON CONSULTING «AMUKPOH-KOHCAnMuH2»
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MoTtpebnerune

Tabn. NMpounssoactso 1 notpebneHne uemeHTta B Poccumn B 2004-2018 rr.
UcmoyvHuK: Pacyemosl AMUKPOH-KOHCAAMUH2

2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 1kB. | 1Ks.
2018 | 2017

MponsBoacTBO, MAH.T

JdvHamuka nponsBoAacTBa, B
% K npeaplayliemy rogy
UmnopT, MAH.T

DKCNopT, MAH.T

O6bembl noTpebneHus,
M/IH.T

OnHamunka notpebneHus, B
% K npeaplayliemy rogy

dona nmnopTta B notpebne-
HUK

[ons akcnopTa B Npoun3BoA-
cTBe

AHanumuyeckoe a2zeHmcmeso
«AMUKPOH-KOHCAAMUH2»
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Poccuiicknin pbiHOK LeMeHTa: cuTyauma B 1 kBapTane, cobbitva anpenda 2018 r. Jemo-Bepcua

Tabn. NMomecayHasa aMHamMKa noTpebneHns uemeHTta B Poccum B 2007-2018 rr.
UcmoyvHuK: Pacyemosl AMUKPOH-KOHCAAMuUH2

MNotpebneHne, MaH T AvHamuKa, B 2018 K
2017
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 B % B MJIH.T

AHBapb
deBpanb
MapTt
Anpenb
Ma
UtoHb

Nionb

Asryct
CeHTAb6pb
OKTA6pb

Hosabpb
Lekabpb
1ke.

lfop,

M C AHaaumuYeckoe aeeHmcmeo
% - «AMUKPOH-KOHCAnmMuHa»
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Poccuiickuin pbiHOK LeMeHTa: cuTyauma B 1 KBapTane, cobbitva anpenda 2018 r. lemo-Bepcua

NpoussoAacTBO

Puc. iImHamuKa nponssoacTBa uemeHTta B Poccumn B 2002-2018 rr.
UcmoyvHuK: Pacyemosl AMUKPOH-KOHCAAMUH2

0O6bem NponsBoAaCTBa, MAH.T el {HAMMKA NPOM3BOACTBA, B % K Npeablaylemy rogy

80,0 140%
70,0 113% 112% 114% 0 120%
107% e 107% 108% - 109% L 110% 080 | ’
103,1% o
60,0 96,7% .
91% ggo 100%
~ 50,0
S 80%
2
40,0
60%
30,0
20,0 0%
10,0 20%
376 425 453 487 548 59,9 53,5 443 504 562 61,6 664 685 621 550 546 84
0,0 0%
2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 1ks.
2018
ﬂmc AHaaumu4ecKoe a2eHmcmaeo 6
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PoccUACKMI PbIHOK LeMeHTa: cuTyauma B 1 kBapTane, cobbitusa anpensa 2018 r. lemo-Bepcus

Tabn. NMpounssoacTBO LeMeHTa No peaepasbHbiM oKpyram B 2007-2018 rr.
UcmoyHUK: Pacyemosl AMUKPOH-KOHCANAMuUH2

Mpoun3soAcTBO, MAH.T

2007

2008

2009 | 2010 | 2011 | 2012

2013

2014

2015

2016

2017

1kB.
2018

1Ke.
2017

L0

C390

0®0

CKoO

neo

Yo®O

Co0

Jilole)

PO

AMC

AMIKRON CONSULTING

AHasnumu4yeckoe aeeHmcmeo
«AMUKPOH-KOHCAAMUH2»

Puc. lIvHamuKa npon3BoACTBa LemeHTa No
denepanbHbiM okpyram B 2018 r. no cpaBHe-
Huto ¢ 2017 r.

300

coo

Y®O

Noo

PO

L®O

lelole)

filole!

CK®O 1Ke. 2018
0% 20% 40% 60% 80% 100% 120%
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LleHbl

Tabn. CpegHue UeHbl HA LEMEHT Yy npoussoauTenei u umnoptepos B PP no mecsauam 8 2016-2018 rr.
UcmoyHuk: Pacyemobl AMUKPOH-KOHCAaAMuUHe, 0aHHble Poccmama, cmamucmuku B3/]

cpedHue yeHbl, moic.pyb./m

Npoussogutenu PO (cpea- Mpoussogurenu benapycu MmnopTepbl, He BXOAALME B CTpoutenbHble KoOMNaHUKU
Hue ueHbl 6e3 HAC) (cpepHaa ueHa NnocTtaBku) EAJC (cpepHasn ueHa noctaBku) | (ueHbl npuobpereHus, c HAC)

2016 2017 2018 2016 2017 2018 2016 2017 2018 2016 2017 2018

AHBapb
deBpanb
MapTt
Anpenb
Maii
UioHb

Utonb

AsrycTt

CeHTa6pb
OkTa6pb
Hosbpb

[ekabpb

M C AHaaumuYeckoe aeeHmcmeo
% - «AMUKPOH-KOHCAnmMuHa» 8
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Poccuickmin pbIHOK LieMeHTa: cuTyalma B 1 KBapTane, cobbiTua anpena 2018 r. lemo-Bepcua

UmnopTt
Puc. Jons umnopTa B notpebaeHnn uemeHTa B Poc- Puc. Umnopt uemeHTa B Poccuio no mecauam B 2015-2018 rr.
cun B 2017-2018 rr. UcmoyHuk: Pacdemosl AMUKPOH-KOHCA/AMUH2

UcmoyHUK: Pacyemosl AMUKPOH-KOHCANAMuUH2

1ks. 2018 350 2015 ®2016 =2017 m 2018
BHyTpeH- 300
Hee Npous-
BO/CTBO ~ 250
% £
'—
‘ £ 200
@]
cC
2 150
1kB. 2017
100
BHyTpeH-
Hee nNpous- 0
BOACTBO 5
%
0 L ) L
AHB ¢$eB Map anp Mail MIOH MION aBr CeH OKT HoA JeK
ﬁmc AHasumuyeckoe aezeHmcmaso 9
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Tabn. O6bembl umnopTa B PP no ctpaHam B

2017-2018 rr.

NcmoYyHUK: Pacyemosl AMUKPOH-KOHCAAMUH2

Umnoprt ue- OuHa- Odonas
MEHTa, ThIC.T MMKA umMmnopre
1kB. 1kB. 1ks. 2018
2017 2018
Bcero umnopt
benapycb
KasaxcraH
Typuma
H AHaaumu4ecKoe a2eHmcmaeo
AMC |
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Puc. CTpykTypa nmnopTa uemeHTa B POCCMIO NO CTPpaHAaM-NOCTaBLMKaM

8 2009-2018 rr.

100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

2009 2010 2011 2012 2013 2014 2015 2016 2017 1ks.
2018

benapycb
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Jlornuctunka

Puc. lons NorMcTMyYeckux pacxoaos B LeHe

uemeHTa B Poccumn 8 2007-2018 rr.
NcmoyHuk: Pacyuemol AMUKPOH-KOHCAAMUHe

2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
1kB. 2018

0%

AMC

AMIKRON CONSULTING

10% 20% 30%
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Tabn. O6bembl rpy30060p0oTa LEMEHTA C AOCTaBKOM MO XKe/ie3HoM aopore B

Poccuun no mecayam 2007-2018 rr.
McmoyHuK: Pacdemosl AMUKPOH-KOHCAAMUH2 0 OQHHbIM #0-CmamucmuKu

BBO3 }Kene3HOA0POXKHbIM TPAHCMOPTOM, MAH.T

2007

2008

2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016

2017

2018

2018

2017

AHBapb

despanb

MapTt

Anpenb

Maw

UoHb

Utonb

Asryct

CeHTABPbL

OKTAbpb

Hosbpb

[ekabpb

1Ke.

lop,
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Puc. ona XKA-0Trpy3kn B GopmmpoBaHnmn notpebieHns LemeHTa B

Poccumn no mecauam 2007-2018 rr.
NcmoYyHUK: Pacyemol AMUKPOH-KOHCAAMUH2

Poccuiicknin pbiHOK LeMeHTa: cuTyauma B 1 kBapTane, cobbitva anpenda 2018 r. Jemo-Bepcua

Puc. Lona xa-otrpy3kn B opmmposaHnm no-

TpebneHuna uemenTta 8 Poccum B 2007-2018 rr.
UcmoyHuK: Pacyemosl AMUKPOH-KOHCAAmMuH2

80% 2007
70% 2008
2009
0
60% 2010
50% 2011
40% 2012
2013
30%
2014
20% 2015
10% 2016
0% 2017
P =000 0TI OO OO At e NN N en o SEsE < ST INWN W00 WO MM~~~ 00 lKB 2018
cooeoeoeeeo Tt tdddTdddd A A A A A A A A .
S353505550550050005500535003 SEiissiis
gggqﬁx‘-’ Sxodszoudszedszoudsseo EE N B )

AMC

AMIKRON CONSULTING

AHanumuyeckoe a2zeHmcmeso
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0%

72,6%
67,4%
66,6%
66,5%
60,7%
55,8%
51,1%
47,8%
47,8%
50,0%
50,4%
54,3%

20% 40% 60%

80%
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UrpoKu pblHKa

Poccuiicknin pbiHOK LeMeHTa: cuTyauma B 1 kBapTane, cobbitva anpenda 2018 r. Jemo-Bepcua

Puc. Jonn UrpokoB (XONANHIOB) Ha POCCUMCKOM pbiHKe LemeHTa B 2007-2018 rr.
UcmoyHuK: Pacyemosl AMUKPOH-KOHCAAMuUH2

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

AMC B

AMIKRON CON

nmnopTepsbl
npoyme UrpoKu
HeidelbergCement

B [B-LlemeHT

B Dyckerhoff
Cunbuem
Lafarge&Holcim
CebpsaKoBLUEMEHT
HoBopocuemeHT

EBpouemeHT rpyn

2007

2008 2009 2010

AHanumuyeckoe a2zeHmcmeso
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Poccuiicknin pbiHOK LeMeHTa: cuTyauma B 1 kBapTane, cobbitva anpenda 2018 r. Jemo-Bepcua

Tabn. O6beMbI NPOM3BOACTBA LEMEHTA MO UrpoKam (xongmHram) B 2007-2017 rr.
UcmoyvHuK: Pacyemosl AMUKPOH-KOHCAAMUH2

Mpou3BoacTBO, MAH.T

AnHamuka 2018
K 2017

2007

2008

2009

2010

2011

2012

2013

2014

2015

2016

2017

1ks.
2018

1Ke.
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B %

M/H.T

Bcero npoussoAacTBo

EBpouemeHT rpyn
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AHanumuyeckoe a2zeHmcmeso
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Tabn. O6bembl NPON3BOACTBA LLEMEHTA NO UFPOKaM (XxonauHram) no mecauam 8 2017-2018 rr.

UcmoyvHuK: Pacyemosl AMUKPOH-KOHCAAMuUH2

Poccuiicknin pbiHOK LeMeHTa: cuTyauma B 1 kBapTane, cobbitva anpenda 2018 r. Jemo-Bepcua

Urpok

Mpoun3BoAacTBO, MAH.T

AwvHamuKa, %

¢es.1 map.1

AauB.17 anp.17

maid.1

WUIOH.1

uion.1l

7 asr.17

ceH.17

OKT.17

HOoA.17

nek.17

AHB.18

¢es.1

map.1

map.18 | map.18

/ /
map.17 | ¢es.18

EspouemeHT rpyn

HosopocuemeHT

CebpaKoBUEMEHT

Lafarge&Holcim

Cnbuem

Dyckerhoff

[B-LlemeHT

HeidelbergCement

United Cement
Group

OcTtanbHble

AMC

AMIKRON CONSULTING

AHanumuyeckoe a2zeHmcmeso
«AMUKPOH-KOHCAAMUH2»
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Poccuiicknin pbiHOK LeMeHTa: cuTyauma B 1 kBapTane, cobbitva anpenda 2018 r. Jemo-Bepcua

NHbopmauma ob aBTope

NHdopmauma o popmartax uccnesoBaHMini AMUKPOH-KOHCANTUHT
AHannTUYecKoe areHTCTBO AMMKPOH-KOHCANTMHT UCMONb3YeT cieaytolme GopmaTtbl NOATOTOBKM 0630p0B:

—  AHanuTMueckuit 0630p B popmate nNpeseHTauun, npeaHasHauYeHHbIN Ana NPodeCcCMOHANbHbIX YYaCTHUKOB PbIHKA, KOTOPbIM 4OCTaTOMHO KPAaTKOM MHGOPMALMM O TEKYLLIUX
TpeHaax B popme Tabauu M anarpamm ¢ HeboabWMM pestome.

—  AHanuTMueckuit 0630p B popmaTe aHaIMTUYECKOro OTYETA C OLLEHKOM NepcnekTUB PasBUTMA pbiHKa. MpegHasHayYeH 4aa Anl, NPUHUMAIOLWLMX CTpaTernyeckmne peleHns o
pasBuUTUM BU3HECA, B T.4. UHBECTOPOB M KPEeAUTHbIX OpraHunsaumin. CogepKuT rnyboKnin aHann3 pasBuTUA PbiHKa C ONMCaHWeM TeHAEHUMMI, NPUYMHHO-CNEeACTBEHHbIX CBSA-
3ei, TeXHONOrMYeCcKMx 0CobeHHOCTEN Pa3BUTUA OTPAC/IM, NOAPO6HOM MHPOPMaLLMEN O BEAYLLMX UFPOKaX M NPOoLEeccax, MPOUCXOAALMX Ha PbiHKe. Ha ocHoBe 3ToW aHanu-
TUKM CTPOATCA NMPOTHO3bl Aa/IbHENLLIEr0 PAa3BUTUA PbIHKA Ha CpeAHe- 1 A0/TOCPOYHYIO NepcnekTnay. Takme 0630pbl MOTYT rOTOBUTLCA MO HaMbosiee akTyaibHbIM TEMaTUKaM
M0 3aMpocy K/AMEHTA C NPaBOM NOC/eAYIOLWEro NPeaoCTaBNeHNA Pe3y/IbTaToB APYIMM y4acTHMKAM PbIHKA U B CTPOTOM COOTBETCTBUM C aBTOPCKMMMU METOAMKAMU AMUKPOH-
KOHCaNTUHr. [laHHbIi popmaT 06ecneymBaeT BbICOKMIN YPOBEHb MOATOTOBKM aHASIMTUKMU U MPOrHO30B MPY OTHOCUTEIbHO HEBbLICOKOM LieHe.

— MNoAroToBKa UCCNeA0BaHNIM B COOTBETCTBMM C NOMKENAHUAMM KAMUEHTa.

MHdopmauma 0 KoMNaHUM AMUKPOH-KOHCANTUHT

AHannTU4eCcKoe areHTCTBo AMMKpOH-KOHca/'ITMHF cneunannsnpyeTca Ha NoArotToBke VICCI'Ie,CI,OBaHMlz O CUTyallnn B CTpoUTENbCTBE U CTpOVIMH,CI,yCTpMM, ABNAeTCA O AHUM U3 "naepos
Ha PbIHKE VIHCbOpMaLI,MOHHbIX YCNyr B 3TOM CermeHTe. KnuneHTbl KOMnaHuu — Beayuine Urpokn pbiHKa CTpOVIMH,ﬂ,yCTpVIVI, pOCCVIﬁCKVIe n 3apy6e>+<Hb|e KOMnNaHWKU, UHBECTOPbI M 6aH-
KOBCKME yypexaeHua. Y3KaA cneumanmsauma un AdBTOPCKNE METOAUKHN NO3BONAKOT ONEPaTUBHO OTC/IEXMBATb TEHAEHUNN PAa3BUTUA PbIHKOB U obecneunBatb BbICOKYO TOYHOCTb NpPO-
rHO30B. I'IpM noaroToBke VICCI'IeLI,OBaHVIlji 06pa6aTblBa}0TCﬂ 60blUMe MaccuBbl MHd)OpMaLI,MVI, CO6MpaIOTCH cobCcTBEHHbIE 6a3bl AaHHDbIX, pa3pa6aTblBaPOTCﬂ ABTOPCKKMe nporpammHblie
NPoAYKTbI. 3T0 no3soaaeT ABTOMATU3NPOBATb U CTAaHOAPTU3NPOBATb NCCnegoBaTe/ibCKMe npoueccol, obecneynTb BbICOKOE Ka4yecCTBO, HaAeXHOCTb U CKOPOCTb NOArOTOBKW aHaNU-
TUKWU.

YcnoBua ncnonb3oBaHUA Uccnefo0BaHnA

[aHHbIi aHaNUTMYECKMi 0630p NOArOTOB/IEH KOMMaHMen AMUKPOH-KOHCANTUHT UCKNHOUYUTENBHO B Lensax nHbopmauun. MHpopmaumsa, npeacrasieHHas B HAaCTOALLEM OTYETE, Mo-
Nly4eHa M3 OTKPbITbIX UCTOYHMKOB. BCe MHEHMA U OLLEHKM, COAEPKALLMECA B HACTOALLEM MaTepMase, OTPAXKaloT MHEHWE aBTOPOB Ha AeHb nybankauuu. MpeacrasieHHble B 0630pe
[aHHble HOCAT UCKOUYUTEIbHO 03HAKOMUTE/IbHbIV XapaKTep, 0630p He ABAAETCA NPeaNoKeHUEeM NN COBETOM NO MHBECTULMAM. AMUKPOH-KOHCANTUHT He HeceT OTBETCTBEHHOCTU
3a KaKkue-nnbo ybbITKM Uaum yuiepb, BO3HUKLWIME B pe3ynbTaTe UCNONb30BaHUA MHGOPMALMU B aHHOM oTyeTe. Bce NpaBa Ha AaHHbIM OTYET NPUHAANEKAT KOMMNAHUN AMUKPOH-
KOHCANTUHT. [laHHbI oTyeT Anbo Ntobas ero 4acTb He MOXKET PAcNpPOCTPaHATLCA 63 NMCbMEHHOTO paspelleHns AMUKPOH-KOHCANTUHT.

/'Zlﬂ’lc AHanumMuYecKkoe a2eHmcmeo
AMIKRON CONSULTING «AMUKPOH-KOHCAnMuH2»
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