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lenepanbHOMYy Qupekmopy

O6uwecmea ¢ ozpaHUYeHHOU omeemcmeeHHOCMbIO
«Ynpaensrouwas komnaHuss «OPEOJI»

A.Y. 3akpbimbiM naeebiM uHeeCcCMUYUOHHLIM ¢(hOHOOM
Hedsuxxumocmu «Teppumopus KOzpa»

eocnodury CykmaHosy [].B.

«26» nona 2018 r.
Yeaxaembiti mumpui Bukmopoeuy!

B cootBeTctBUM ¢ TexHuuyeckum 3agaHuem Ne 126 k Lorosopy Ne 1-O-THO ot «17» mas 2017 r.
cneynanuctamm OOO «LIeHTp OUEHKM WHBECTMUMAY» NpOBEAEHa OLEeHKa cnpaBenfiMBoM CTOMMOCTU
3a00SPKeHHOCTU AKuMoHepHoro obuwectBa «HOropckoe ynpasneHve WHBeCTULMOHHO-CTpoUTENbHBIMM
Mpoektamu» B nonbdy OO0 "YK "OPEON" [O.Y. 3akpbiTbli NaeBON WHBECTULMOHHBIN (OHA
HegswxumocTun "Tepputopusa KOrpa" no gononHuTenbHoMy cornaiweHmto Ne 1 ot «28» oktabps 2011 r. k
Horosopy Ne HOWUCII-0608 y4yactuss B O0NEBOM CTPOMTENLCTBE MHOIOKBApTUPHOro Aoma OT «16»
ceHTa6psa 2008 r.

OO0 «LleHTp oueHkM MHBecTUUUMN» oTBevaeT TpeboaHusm PepepanbHoro 3akoHa «OO0 oueHOYHOM
aesarenbHocTn B Poccunckon ®enepauumy».

CoTpyaHuK, NPOBOAUBLUMIA OLIEHKY, SBNSIETCA OENCTBUTENBHBIM YIIEHOM CamMOpErynmpyemMon opraHnsauum
OLEHLLMKOB B COOTBETCTBMM C TpeboBaHMsAMM OENCTBYIOLWEro 3akoHodaTenbCTBa, W oOTBevaeT
TpeboBaHnsaM npegbsaBnAeMbiM K oueHwwmkam nyHkToMm 1.7 Ykadanua banka Poccun Ne 3758-Y ot
25 aBrycta 2015 .

paxgaHcKkasi OTBETCTBEHHOCTb OLIEHLMKA W HOPUMAMYECKOTO IUuA, C KOTOPbIM OUEHLLMK 3aKHounn
Tpygosou goroeop, 3actpaxoBaHa [MAO «CAK «BHEPIOIAPAHT».

OueHka npovsBegeHa No cocTosiHMIo Ha 26.07.2018 r.

AHanm3 nCcxodHOW WHOPMaUWUW, PbIHOYHBLIX OAHHbIX HEOOXOAMMbIX [Ofi1  OUEHKW, a Takke
COOTBETCTBYIOLLME pacyeTbl NpeAcTaBneHbl B pasgenax Hactodwero Otyeta, oTaeNbHbIE YacTh KOTOPOro
He MOryT TPaKToBaTbCs pa3feribHO, a TOMbKO B CBA3W C MOSIHBbIM €ro TEKCTOM, C Y4ETOM BCEX MPUHATbLIX
AO0NyLEeHN 1 OrpaHNYeHni.

YkazdaHHbI OT4YET BbINOJTHEH B COOTBETCTBMM ¢ PefeparnbHbiM 3akoHOM «O6 OLeHOYHOW AEATENbHOCTU B
Poccuiickon  depepauumny  Ne135-03 ot 29.07.1998 r. (C W3MEHEHMSMM U  OOMNOSHEHMAMM),
depfepanbHbiMM - CTaHZapTamMu oueHkn (ganee — ®CO), BBedeHHbiMM B Aencteue [pukasamm
MuHucTepcTBa 3koHoMMyeckoro passutusa Poccunckon ®egepauun (MuHakoHoMpassuTus Poccun)
Ne 297, 298, 299 (®PCO Ne1, ®CO Ne2, ®CO Ne3), MexayHapoaHbIM CTaHOApPTOM bMHAHCOBOW
otyetHocTK (IFRS) 13 «OueHka cnpaBeannBON CTOUMOCTUY.

CornacHo ycnosusM TexHuyeckoro 3agaHumss Ne 126 k Hdorosopy Ne 1-O-THO ot «17» mas 2017 r.
pe3ynbTaTbl OLEHKU MOryT ObiTb MCMOMb30BaHbl OIS Uenew, npeaycMOTpeHHbIX cT. 37 deaepanbHoro
3akoHa «O6 MHBEeCTUMLMOHHBLIX ¢oHaax» oT 29.11.2001 r. Ne 156-03, lNMpaBunamyn [OBEPUTENBHOIO
ynpaeneHus ®oHAOM M UHBIMW HOPMAaTMBHBIMU akTaMu B ccpepe (pMHAHCOBbLIX PbIHKOB. [Nsi yka3aHHbIX
uenewn pesynbTaTbl OLEHKN MOTYT OblTb NCMONb30BaHbl B TEYEHUE LUECTM MECSLEB C AaTbl OLEHKM.

B pesynbTaTe npoBeAeHHbIX UCCreAoBaHWM U pacyeToB YCTaHOBMNEHO crieaytoLlee.
UToroBas BenuuMHa crnpaBeasiMBOM CTOMMOCTM 3aAO0JDKEHHOCTM AKLMOHEpPHOro obLiecTBa

«lOropckoe ynpaBneHne WHBecTuuMoHHo-CTpoutenbHbiMu [poektammn» B nonbdy 000 "YK
"OPEOJ1" [I.Y. 3aKpbITbi1 NaeBOW MHBECTULMOHHbLIM (poHA HeaBmxkmumocTtu "Tepputopusa KOrpa"

no AJonosnHuTenbHoMmy cornaweHuto Ne 1 ot «28» oktAbpsa 2011 r. k JoroBopy Ne HOMUCII-0608
yvyactusi B AONIEBOM CTPOMUTESIbCTBE MHOrOKBapTUPHOro Aoma ot «16» ceHTA6ps 2008 r., no
COCTOSIHMIO Ha AaTy OLeHKU, C Y4eTOM NPUHATLIX AONYLEHUA U OKPYINEeHUW, COCTaBnseT:

161 585 700
(Cmo wecmbdecsim 0OUH MUJI/TUOH MSIMbCOM 80CeMbOecsim fsimb MbICAY CEMbCOM)
py6nen

IeHepanbHbIl Aupekmop
000 «LjeHmp oyeHKu uHeecmuuyuii»
P.C. JlyueHko

cTpanuia 3


http://www.consultant.ru/document/cons_doc_LAW_133869/

tel. +7(495) 229-49-71 (000"l mrp-omex BLCTIH

I. OBLUWME CBEEHUA

1.1. 3apgaHue Ha oUEeHKy

I'Ipep,CTaBneHHoe HWXe 3adaHne Ha OueHKYy WOeHTUYHO 3adaHUK0 Ha OLUEeHKY, KOTOpoe ABNAeTCA
Mpunoxexuem Ne1 k TexHudeckomy 3agaHuto Ne 126 k fJorosopy Ne 1-O-THO ot «17» masa 2017 r.

1. OOBEKT OLEeHKM (TOYHOE onucaHue).

3agomkeHHocTb AkuMoHepHoro obulectBa «HOropckoe ynpasneHve WHBeCTUUMOHHO-CTpouTEnbHBIMM
Mpoektamn» B nonbly OOO "YK "OPEON" [.Y. 3akpbiTbii MNaeBOW WHBECTULMOHHBLIA OHA
HegswxkumocTn "Tepputopus HOrpa" no gononHutensHomy cornatueHnio Ne 1 o1 «28» oktsiopa 2011 r. k
Horosopy Ne HOUCII-0608 yuyactus B O0ONEBOM CTPOMTENLCTBE MHOFOKBApPTUPHOro Aoma oOT «16»
ceHTabpsa 2008 .

[daHHble 06 06bekTe oueHKM NpeacTaBrieHbl HUXeE:

[aHHble 06 06 BbEKTE OLEHKU

HaumeHoBaHMe xapaKTepUCTUKM 3HaueHue
MonHoe pupMeHHOe HaMMeHoBaHUe AKLMOHEpHOE obLiecTBo «kOropckoe ynpaeneHue
opraHu3aumu-goIkHrKa NHBecTMUMOHHO-CTpouTenbHbIMK MpoekTaMmu»

JononHuteneHoe cornawenne Ne 1 ot «28» oktsabpsa 2011 r. k
OcHoBaHuWe a5 B3bICKaHUs 3a40JIKEHHOCTHN Horosopy Ne HOUCI-A608 yyacTuss B JONEBOM CTPOMTENLCTBE
MHOrOKBapTUPHOro goma oT «16» ceHTabpst 2008 r.

HeuncnonHeHne obsi3aTenbCTB NO AOroBopy y4Yactma B O0OJIEBOM

MepBonpuymHa (ULCTOYHUK) BO3SHUKHOBEHWSI
pBOMNp ( ) CTpouTenbCTBE MHOrokBapTMpHoro goma Ne HOUCI-[608 ot

3a10IKEHHOCTM

16.09.2008 r.

262 488 773,27 py6., B TOM yucre:
CymMMa 3a0mKeHHOCTM N0 COCTOSHUIO Ha AaTy - OCHOBHas CyMMa 33a[JOfMKEHHOCTW (OCHOBHOW [OMr) —
OLLeHKM 199 804 000 pyb6.;

- BENMYMHA HaYMCIEHHbIX NPOLEHTOB — 62 684 773,27 pyb.

- OCHOBHasi CymMMa 3aJ0IKEHHOCTM (OCHOBHOW JOST) norallaeTcs
Mpadmk noratleHns 3a00MmKeHHOCTY B B cpok Ao 31.12.2020 r.;
COOTBETCTBUM C rapaHTUNHBLIM MMCbMOM UCX. N2 |- npoueHTbl, HauMcrnseMble Ha OCTAaTOK OCHOBHOM CyMMbl
2143-t0 o1 07 nions 2017 r. 3a0/HKEHHOCT  (OCHOBHOW [OMr), [0 MOMHOrO MoralleHnst

3a0JKEHHOCTM, NorawatoTcs B cpok 4o 31.12.2021 r.

MpoueHTHas cTaBka, Ha4YMCnsiemas Ha OCTaToK
3a[J0MMKEHHOCTH, B COOTBETCTBUM C rapaHTUiiHbIM |Ha gaTy oueHku He onpeaerneHa
nmucbmoM ucx. Ne 2143-t0 ot 07 nonsa2017 r.

2. AMyuwiecTBeHHbIe NpaBa Ha 06beKT oueHkKU. [paBo TpeboBaHUs! MO AONOMHUTENBHOMY COMMaLleHuo
Ne 1 oT «28» oktabpss 2011 r. k HoroBopy Ne HOUCII-O608 yyactuss B OONEBOM CTPOMTENLCTBE
MHOTOKBapTUPHOro goma oT «16» ceHTabps 2008 r. Ob6was goneBasi COOCTBEHHOCTb BragenbLEB
WHBECTULMOHHbLIX MaeB 3akpbiTOro MaeBOro WHBECTULMOHHOIO ¢oHOAa HeABWXMMOCTU «Tepputopus
HOrpa».

3. MpaBa, yunTbiBaemMble NpU oLeHKe ob6beKkTa oueHKW. [pyn oueHke oObeKkTa OLEHKN YYUTbIBAETCSA
npaBo cOO6CTBEHHOCTM HA OOBEKT OLEHKM, CKUAKM Ha dhaKTMYecKkoe npaBo obLuen AoneBo co6CTBEHHOCTH
U [oBepuTenbHOe ynpaerneHne He BBoadatcs. OObekT cuuMTaeTcs CBOOOOHBIM OT  OrpaHUYeHui
(obpemeHeHWIN) yKkazaHHbIX NpaB..

4. Uenb oueHkun. OnpeaeneHne CTOMMOCTM 06 bEKTa OLIEHKN.

5. Bug onpepensiemon ctoumoctu. CripaBeanueasi CTOMMOCTb B COOTBETCTBMM ¢ MexayHapoaHbIm
ctaHgaptoM duHaHcoBon otyeTtHocTn (IFRS) 13 «OueHka cnpaBeanueor CTOoMMOCTM».CTOMMOCTb
onpeaensieTca 6e3 yyeTa HanoroB, KOTOpble MOIyT ObITb UCHMUCNEHDBI HA ATy OLEHKM.

6. TpeboBaHue Kk coctaBneHur ot4vyeta 06 oueHke. OTyeT 006 oueHke JormkeH ObiTb CocTaBneH
OLIEHLUMKOM, B OTHOLLUEHMM KOTOPOro CO CTOPOHbI CaMoperynupyembix OpraHusauui OLEHLUUKOB He
NPMMEHANNCL B TeYeHWe [OBYX JleT B KonvdecTBe [fAByX M 0Oonee pa3 mepbl AUCUMNIIMHAPHOMO
BO3OENCTBUA, HE MMEETCS HECHSATbIX MWW HenoraweHHbIX Mep OWMCUUNIIMHAPHOrO BO3AENCTBUSA,
npeaycmoTpeHHbix PeaepanbHbiM 3akoHOM «O6 oLeHoYHON aesiTensHocT B Poccuickonn Pepepaummny, a
Takke BHYTPEHHUMW AOKYMEHTaMW CaMOperynmpyemMbiX OpraHn3aumii OLEHLLUKOB, U CTaX OCYLLIECTBIEHMS
OLEHOYHOW OeATENbHOCTM KOTOPOro COCTaBMSET HE MEHee TpeX NET Ha AaTy OLEHKM.

crpanuia 4



tel. +7(495) 229-49-71 000" enp g et

7. NMpeanonaraemoe UCNOfib30BaHUe pe3ysibTaTOB OLUEHKU. Pe3ynbTatom OLeHKU aBnsieTca utorosast
BENMYMHA CrNpaBeanivMBOM CTOMMOCTU 0ObekTa oueHKWU. Pe3ynbTaTbl OLEHKM MOTyT ObiTb MCMOMb30BaHbI
ANns uenewn, npegycMoTpeHHbix cT. 37 ®depepanbHoro 3akoHa «O6 WHBECTMUMOHHBLIX oHOax» oT
29.11.2001 r. Ne 156-®3, lNpaBunamn goseputensHoro ynpasneHna ®oHOOM U MHbIMU HOPMaTUBHbLIMU
aktTamm B cdepe (UHAHCOBbLIX PbIHKOB. [Ms yka3aHHbIX LEnen pesynbTaTbl OUEHKU MOryT ObiTb
MCNONb30BaHbl B TEYEHUN LLIECTU MECSILIEB C AaTbl OLEHKM.

8. [laTta oueHku. OLieHKa No coCTosAHUIO Ha 26.07.2018 e.
9. Cpok npoBeaeHuA oueHkn. He nosgHee 26.07.2018 a.
10. [lonyweHus, Ha KOTOPbIX AO0/KHA OCHOBbLIBAaTbLCA OLeHKa:
e OT4eT 00 oueHKe JOCTOBEPEH NULLb B NMOMHOM 06beMe U1 NWLb B YKa3aHHbIX B HEM LIENsiX;

e  OLUEHLMK He NPOBOAMUT IOPMONYECKYIO IKCNEPTU3Y MpaB Ha oLeHuBaeMbli 06bekT. OueHnBaeMble
npaBa CoOOCTBEHHOCTM paccMaTpuBatoTca CBOOOAHBIMW  OT  KaKMX-MMOO NPETEeH3NA  Unu
OrpaHNYEHUn, KPOME OrpaHMYEHUn, OroBopeHHbIX B OT4YeTe;

e OLEHWWK mpeanonaraeT OTCYTCTBUE KaKUX-TIMOO CKPbITbIX (DAKTOB, BIMSIIOWMX Ha pes3ynbTaTbl
oueHkn. OUEHLUMK He HeceT OTBETCTBEHHOCTM HU 3a HanuyMe TaKuX CKPbITbIX (PaKToB, HU 3a
HeoB6X0aMMOCTb BbISIBNEHWS! TAKOBbIX;

. MCXOAHbIE OaHHble, UCNONb30BaHHble OLEHLLNKOM npn nogrotoBke otyeTta, Oblnn nony4yeHbl 13
HaAeXHbIX NICTOYHUKOB N CHUTAKTCA OOCTOBEPHbLIMU,

e MHeHne OueHlMKa OTHOCUTENbHO CTOMMOCTM OObeKkTa [OeWCTBUTENbHO TOMbKO Ha garty
onpeneneHnsl CTOMMOCTM 0ObEKTa OLIEHKM;

e HM 3akasumk, HM OueHLWMK He MoryT ucrosfb3oBaTb OTYET MHA4ye, YeM 3TO NPedycMOTPEHO
HOorosopom Ne 1-O-THO ot «17» masa 2017 r;

e 0oT4yeT 06 oueHke coaepXuT npodeccuoHanbHoe MHeHne OueHLMKa OTHOCUTENbHO CTOMMOCTU
ob0beKkTa M He ABNSAETCHA rapaHTUen Toro, 4To obbekT OyaeT mpogaH Ha CBOOGOLHOM pPbIHKE MO
LeHe, paBHON CTOMMOCTU 00beKTa, Yka3aHHou B OTyeTe;

e oOnpegereHne KONMMYECTBEHHBIX W KA4YeCTBEHHbIX XapaKTepucTuMK AKLMOHEpPHOro obuwiecTea
«tOropckoe ynpaBneHue VHBecTUUMOHHO-CTponTenbHbiMU [1poekTaMmm» NpoBOAUNOCH Ha OCHOBE
AaHHbIX nocrneaHen ouunanbHO onydnMKoBaHHOM OTYETHOCTM amuTeHTa Ha 31.03.2018 r;

e pesynbTaTbl OLUEHKM ykasbiBaloTcs B OTyeTe 06 OueHke B BuMAe eauHon uudpbl, 6e3 ykasaHus
BO3MOXHbIX rPaHu1L, MHTEepBarna CTOMMOCTM.

1.2. NMpumeHseMble cTaHAAPTHI OLIEHKU

[MepeyeHb PegeparnbHbIX CTaHAAPTOB OLEHKWN, PEraMeHTUPYOLLMX OLLEHOYHY AeATENbHOCTL B PD.

CornacHo TpeboBaHusm defepanbHOro 3akoHa 06 oueHo4yHon aestenbHocTn Ne135-d3 ot 29.07.1998 r.
OueHwuk o06s3aH cobniogatbe TpeboBaHuss PepepanbHOro 3akoHa 00 OLEHOYHOM [OeATEenbHOCTH,
degepanbHbIX CTaHOAPTOB OLEHKM, WHBIX HOPMAaTMBHbLIX MPaBOBbIX akToB Poccuiickon Pepepaumm B
obrnactu OUEHOYHON [AeATenbHOCTM, a Takke TpeboBaHMS CTaHOApTOB W MNpaBuil  OLEHOYHON
AeSTeNbHOCTW, YTBEPXKAEHHbIX CaMOperyrnMpyemoli opraHusaumMen OLEeHLLMKOB, YrIEHOM KOTOPOW OH
ABnsieTcs.

Mo cocTosHMIO Ha gaTy NPOBeAEHUs OLIEHKM BBEAEHbI B AencTeue cneayowmne degepansHble cTaHAapThl
OLIeHKM:

1. ®egepanbHbln cTaHAapT oueHkn «ObLme NOHATUS OueHKU, noaxodbl U TpeboBaHUs K NpoBedeHUIo
oueHkn (®CO Ne 1)», yTBepxaeHHbI lNMpukazom MuHUCTEpPCTBA 9KOHOMUYECKOro pa3BuTusa Poccuinckon
®Pepepaumm (MuHakoHompassutua Poccun) Ne 297 ot 20 mas 2015 r. «O6 ytBepxaeHun degeparnbHOro
ctaHgapta oueHkn «Ob6wme nNOHATUS OueHkW, noaxoabl U TpeboBaHMA K NPOBEOEHUIO OLEHKU
(PCO Ne 1)».

2. ®epepanbHbln cTaHaapT oueHkn «Lenb oueHkn n Buabl ctoumoctn (PCO Ne 2)», yTBepKOeHHbIN
Mpukaszom MwuHuCTEepcTBa 3KOHOMUYeckoro passutus Poccuickon ®egepaummn (MuHIKOHOMpPa3BUTUS
Poccumn) Ne 298 ot 20 mas 2015 r. «O6 yTBepxaeHun denepansHoro craHaapTta oueHku «Llenb oueHku n
Buabl ctonmoctn (PCO Ne 2)».

3. ®epepanbHbli cTaHAapT oueHkn «TpeboBaHus k otyeTy 06 oueHke (PCO Ne 3)», yTBepKAEHHbLIN
Mpukaszom MuHuCTEpcTBa 3KOHOMMYeEcKoro passutus Poccunckon Pepepaumm (MuHIKOHOMpPa3BUTUSA
Poccun) Ne 299 ot 20 masa 2015 r. «O6 yTBepxaeHun denepanbHOro craHaapTa oueHkn «TpeboBaHus K
oT4yeTy 06 oueHke (PCO Ne 3)».

4. ®depepanbHbin  cTaHgapT oueHkn «Onpegenenve kagactposonm ctommoctn (PCO  Ne  4)y,
yTBepxaeHHbln [pukaszom MwuHucTepcTBa 3kOHOMMYecKkoro passuTus Poccuiickon  ®epgepaumu
(MuHakoHoMpa3ssutus Poccun) Ne 508 ot 22 okts6ps 2010 r., ¢ UsMeHeHUsiMM yTBEPXXAEHHbIMU [prkasom
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MwuHucTepcTBa akoHOMMYECKOro pa3sutus Poccuinckon deaepaumm (MnHakoHompassutua Poccum) Ne 388
oT 22 moHa 2015 r. «O BHeceHun wnsmeHeHun B depepanbHbin cTaHaapT oueHkn «OnpegeneHue
kapgactposomn ctonmoctu (PCO Ne 4)».

5. ®epepanbHbli CcTaHAapT oOueHkM «Buabl akcnepTusbl, Nopsgok ee nposedeHus, TpeboBaHusa K
SKCNepTHOMY 3aknioyveHnto 1 nopsgky ero yreepxaeHus (PCO Ne 5)», yrBepxgeHHbin [pukasom
MwuHucTepcTBa akoHOMMYeCKoro pa3sutus Poccuinckon ®egepaumm (MuHakoHompassutusa Poccum) Ne 328
oT 04 niona 2011 r. «O6 yTBepxaeHun deaepanbHOro ctaHgapTa oueHkn «Buabl akcnepTuabl, NOpsifok
ee npoBeAeHus, TpeboBaHMA K SKCNEPTHOMY 3aKIMYEHUIO 1 Nopsiaky ero yteepxxaeHns (PCO Ne 5)».

6. ®enepanbHbin cTaHgapT oueHkn «OueHka Hegswkumoctn (PCO Ne 7)», yTBepxaeHHbIn [1pukasom
MuHucTepcTBa aKoHOMUYeckoro passutus Poccuickon ®egepaumnmn (MnHakoHompassutusa Poccun) Ne 611
oT 25 ceHTs6psa 2014 r. «O6 yTBepxaeHun PepepanbHOro ctaHgapTa oueHkn «OueHKka HeaBMKMMOCTU
(PCO Ne 7)».

7. ®epepanbHbin cTaHgapT oueHkn «OueHka 6GusHeca (PCO Ne 8)», yTBepxaeHHbIM [Mpukasom
MwuHucTepcTBa a3kOHOMMYECKOro pa3sutiust Poccuinckon depepaumm (MnHakoHompassutuga Poccum) Ne 326
oT 01 nioHs 2015 r. «O6 yTBepxaeHnn ®eaepanbHOro ctaHaapTa oueHkn «OueHka 6msHeca (PCO Ne 8)».
8. ®epepanbHbIi cTaHaapT oueHkn «OueHka ansa uenen 3anora (PCO Ne 9)», yTBepxaeHHbIN [Npukasom
MuHucTepcTBa akoHOMU4Yeckoro passutus Poccunckon ®egepaummn (MuHakoHompassutusa Poccun) Ne 327
ot 01 uioHa 2015 r. «O6 yTBepxaeHun depepansHOro ctaHaapta oueHkn «OueHka Ans uenen sanora
(®CO Ne 9)».

9. ®epepanbHbil cTaHAapT oueHkn «OueHka ctommocTM MawuH u obopyagoBaHus (PCO Ne 10)»,
yTBepxaeHHbln [pukaszom MwuHucTepcTBa 3SkOHOMMYeckoro passutus  Poccuiickon  ®egepauun
(MuHakoHompassutus Poccun) Ne 328 ot 01 mnioHs 2015 r. «O6 yTBepxaeHun degepanbHOro craHgapTa
oueHkn «OueHka cToMMocTu MaLuunH 1 obopyaosaHus (PCO Ne 10)».

10. ®depepanbHbii cTaHgapT oueHkn «OueHka HemaTepuanbHbIX aKTMBOB W MHTENNEKTyanbHON
cobctBeHHOCTM (PCO Ne 11)», ytBepXaeHHbin [lMpukaszom MuHUCTEPCTBA SKOHOMWUYECKOTO pPa3BUTUS
Poccuinckon ®epepaummn (MunakoHompa3ssutusa Poccun) Ne 385 ot 22 mioHa 2015 r. «O6 yTBepxaeHum
depepanbHOro craHgapta oueHkn «OueHka HemaTepuanbHbiX aKTMBOB WM MHTENNEeKTyanbHOn
cobecTBeHHOCTU (PCO Ne 11)».

11. depepanbHbii cTaHgapT oueHkn «OnpegeneHve nukeMaaumoHHon cTtoumoctn (PCO Ne 12)»,
yTBepxaeHHbln [pukasdom MwuHucTepcTBa 3SKOHOMMYeckoro passutus  Poccuiickon  ®egepauun
(MunHakoHompassutus Poccun) Ne 721 ot 17 Hosbpa 2016 r. «O6 yrtBepxaeHun degeparnbHOro
cTaHgapTa oueHkn «OnpegenexHve nukengaumoHHon ctoumoctn (PCO Ne 12)».

12. ®epepanbHbii cTaHdapT oueHkn «OnpegeneHve wHBECTUUMOHHOM cTommocTn (PCO Ne 13)»,
yTBepxaeHHbln [pukasdom MwuHucTepcTBa 3SKOHOMMYeckoro passutus  Poccuiickon  ®epgepauun
(MuHakoHompassutus Poccun) Ne 722 ot 17 Hosbpa 2016 r. «O6 yrtBepxaeHun PegeparnbHOro
cTaHgapTa oueHkn «OnpegeneHme nHBecTUUMOHHOM ctonmocTn (PCO Ne 13)».

MNprymMeHsemble cTaHaapThI.

YkasaHHble Bbille PenepanbHble CTaHO4apThl OLLEHKU MOXHO pa3genuTb Ha ABe rpynnbl: nepeas rpynna —
OCO Ne 1, dCO Ne 2, dCO Ne 3, pernameHTUpyoLLME OBLLMIA NOPSIAOK NPOBEAEHWS OLIEHKN HE 3aBMCUMO
oT Buaga obbekta oueHkn; ®CO NeNe 4-13, pernameHTMpylOLME OTAESNbHblE aCMeKTbl OLEHOYHOWN
aearenbHocTn mnn gononusowme ®CO NeNe 1-3 B yactm cneunduki OUEHKM OMpefeneHHbIX BUOOB
aKTMBOB.

Mcxooa un3 cneumdmkm oueHmBaemoro obbekta M TOro, YTOo OOBLEKT BXOAUT B COCTaB MMYyLLECTBa
3aKpbITOro MaeBOro WHBECTUMUMOHHOIO boHAA, MNP MPOBEAEHUM HACTOSILLEN OLEHKA NPUMEHSNUCH
cnegyrolwmne ctaHgapTbl:

1. ®PepepanbHbIl cTaHOApT oueHkn «OOLWme NOHATUS OUEHKKU, noaxodbl M TpeboBaHMSA K NPOBEAEHMIO
oueHkn (PCO Ne 1)», yrBepxaeHHbin NMpukazom MuHUCTEpPCTBA SKOHOMMYECKOro passBuTusa Poccuickon
depepaummn (MunHakoHomMpassutust Poccun) Ne 297 ot 20 mas 2015 r. «O6 ytBepxaeHun denepanbHoro
ctaHgapta oueHkn «Ob6wme noHATUS OuEeHKW, NOoAXOoA4bl W TpeboBaHUA K MNPOBEAEHMIO OLEHKU
(®CO Ne 1)».

2. ®epepanbHbil cTaHaapT oueHkn «Llenb oueHkn n Buabl ctoumoctn (PCO Ne 2)», yTBep)KOEHHbIN
Mpukaszom MwuHUCTEpPCTBa 3SKOHOMMYECKOro pasuTtus Poccuiickon depepaumm (MUHIKOHOMPA3BUTUS
Poccun) Ne 298 ot 20 mast 2015 r. «O6 yTBepxaeHnn ®epepanbHOro craHaapTa oueHkun «Llenb oueHkn un
Buapbl ctonmocTtu (PCO Ne 2)».

3. depepanbHbIl cTaHAApPT OUeHKN «TpeboBaHms Kk oTdeTy 006 oueHke (PCO Ne 3)», yTBep)KOeHHbI
Mpukaszom MwuHUCTEpPCTBa 3SKOHOMMYECKOro pasutus Poccuiickon depepaumm (MUHIKOHOMPA3BUTUS
Poccun) Ne 299 ot 20 masa 2015 r. «O6 yTBepxxaeHun denepanbHOro ctaHgapra oueHkn « TpeboBaHus kK
ot4yeTy 06 oueHke (PCO Ne 3)».

4. MexgyHapogHbIi cTaHaapT dmHaHcoBon otyeTHocTH (IFRS) 13 «OueHka cnpaBeaniuBon CTOMMOCTMY.
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5. CTaH,EI,aprI n npasuna OLIEHOYHOW OeATenbHOCTH, yTBEpPXOEHHbIE CaMOperJ'II/IpyeMOﬁ opraHmaaumeﬁ
OLIEHLLMKOB, AENCTBUTENTbHBbIM YIIEHOM KOTOpOIZ ABndaeTca I'IpOBOD,I/IBLIJI/IVI OLEHKY OLUEeHLIMK.

1.3. MpuHATbIE NPU NPOBEAEHNN OLIEHKM 06 bEeKTa OLIeHKU AoNyLeHUs

OcHoBHble AONYyLLEHUs!, MPUHSTbIE NPU NPOBEAeHNN OLEHKM 0ObeKkTa OLEeHKW, NpeacTaBneHbl B 3ag4aHum
Ha OL|eHKY.

K npounm gonyuieHnssiM OTHOCUTCS crieaytollee.

1. OueHwuk ucxodum u3 doryweHusi 0 mom, Ymo ¢ rnocrnedHeli ambl cocmassieHuss omyYyemHocmu
AKyuoHepHo20 obuwecmsa «HOzopckoe ynpasneHue MHeecmuyuoHHO-CmpoumesnbHbimu [Tpoekmamu» 0o
Oambi ouyeHKku (31.03.2018 e.) cywecmeeHHbIX U3MEHeHUU, C85I3aHHbIX C HernpornopyuoHasbHbIM (C
o3uyuu UK8UOHOCMU U UEHHOCMU cocmassisirouux) usMeHeHueM cmamel akmugos u obsi3amersibcme,
He npou3owro. Bce npousowedwue usmeHeHUss HOCUMU pagHOBECHbILU Xapakmep — udMeHeHue cmameu
aKmueos KOMIMEeHCUPOBasIoCh aHai02UYHbIM UsMeHeHUeM cmameli obsi3amernibcme ¢ coxpaHeHuem (unu
He3HayumersbHbIM U3MeHeHUeM) 6a308bix nokazamesnel nukeudHocmu banaHca.

2. pacbuk rnoeaweHUss OCHOBHOU CyMMbI 3a00MKEHHOCMU U HaYUCMEeHHbIX NpoyeHmos orpedesieH Ha
OCHOBaHUU OaHHbIX nucbMa AKUUOHepHo20 obuwecmea «HOzopckoe ynpaesneHue WHeecmuUyUuOHHO-
CmpoumernbHbimu lNpoekmamu» ucx. Ne 2143-r0 om 07 urons 2017 a.

1.4. CBegeHusA o 3aKa3umKe OLEeHKU U 06 oLeHLWMKe, noanucasLUeM oT4YeT 06 oLeHke

CBefeHus o0 3aKa3umke OLeHKU

O6LwecTBO C OrpaHM4eHHON OTBETCTBEHHOCTbIO
MonHoe HaumeHoBaHWe «Ynpaensiowasa komnaHna «OPEOJT» [1.Y. 3akpbiTeiM Naesbim
WNHBECTULMOHHBLIM (POHAOM HeaBuxMMocTh « Tepputopus Korpa»

MecTo HaxoXxaeHus 119334, r. Mocksa, yn. Basunosa, . 5, kopn. 3
MouToBbLIV agpec 119334, r. Mocksa, yn. Basunosa, g. 5, kopn. 3
OcHoBHOM rocyAapCTBeHHbIi 1107746237147
permcTpauunoHHein Homep (OMPH)
HaTta npuceoexnst OI'PH 30 mapta 2010 roga
CBegeHus 06 oueHLmkKe
MonoB  Wropb  AnekcaHgpoBu4 -  OEWUCTBUTENbHbLIA  YreH
camoperynupyemon opraHmsaumm oueHwwukos HIT  «Kapactp-

OLieHKay.

CBMOETENBLCTBO O YNEHCTBE B CaMOPErynMpyeMon opraHusaumm

OLeHLLKKOB BblgaHo oT 16.12.2010 r.

PerncrpauunonHbin Ne 00388 ot 16.12.2010 r.

MapameTpbl [OoKymMeHTa O npodeccnoHanbHoM obpasoBaHUK:

Ounnom o npodeccnoHanbHOM nepenoaroToBke [ocygapcTBeHHOM

akagemuy NpoMbILINIEHHOTO MeHeakMeHTa umenu H.T. MactyxoBa
O6wue cBegeHns o6 oueHLmKe M-I Ne 608624, BbigaH 03.07.2010 r.

KBanundukaLMoHHbIN aTtTecTaT B 0611acTu OLLEHOYHON AesATENbHOCTU

no HanpaeneHnto «OueHka 6usHeca» Ne 008018-3 ot 29.03.2018 .

KBanundukaLmoHHbIN aTtTecTaT gencteyeT Ao 29.03.2021 r.

KBanundukaLuMoHHbIN aTtTecTaT B 0611acTy OLEHOYHOW OesATeNbHOCTU

no HanpaeneHno «OueHka Hegsmwxkmumoctu» Ne 003160-1 ot

07.02.2018 r.

KeBanundukaumoHHbIn aTtTecTaTt gercteyeT o 02.07.2021r.

Crtax pabotbl oueHwmkom ¢ 2010 roga.

BakntoyeH Tpyaoson gorosop ¢ OO0 «LieHTp OueHKN MHBECTULMIAY.

O6LlecTBO C OrpaHWYEHHON OTBETCTBEHHOCTbIO «LIeHTp oOLeHku
FOpuamnyeckoe NnLo, C KOTOPLIM OLLEHLLNK uHsectuyuny, ON'PH 1045003366550 ot 19.08.2004 r.
3aKno4nn TpyA0BOM [OTOBOP Agpec: MockoBckas obnactb, r. Koponés, MukpopanoH KObunenHbin,
yn. llennHckas, g. 12, nom. 019.

MecTo HaxoxaeHus OLEHLLMKa COOTBETCTBYET afpecy HaxoXAeHUs

MecTo HaxoXOeHUs OLeHLLMKa 0 &
opraHv3aumu, C KOTOPO OLLEHLLMK 3aKITHYNU TPYAOBOW JOroBOp.

141090, MockoBckasa obnacte, r. Koponés, MuKpopamnoH

MouToBEIN aAPEC OLEHLMKA KO6unenHbIn, yn. Maskosckoro, 4. 7/9, kB. 1a.
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Homep KoHTakTHOro TenedoHa +7 (495) 229 -49 - 71

Anpec anekTpOHHOM MoYThl igor.popov@ramb-price.ru

Monuc ctpaxoBaHus otBeTcTBeHHOCTM Ne 170005-035-000243 ot

05.12.2017 r. TIAO «CtpaxoBass aKkuMOHEpHas KOMMaHus

«OHEPIOrAPAHT». Cpok aenctens foroBopa (CpoK CTpaxoBaHUS)

¢ 01.01.2018 r. no 31.12.2018 r. Ctpaxosasa cymma 100 000 000 (cto

MUITIIMOHOB) pyonen.

MonoB Uropb AnekcaHgpoBuy

Accounaumsa oueHwmkoB «KagacTtp-oueHka» (nuceMo Ne01-1438/16

Camoperynupyemasi opraHusaums oT 19.12.2016 r. «O6 wu3ameHeHun peksuantoB HIM «Kapactp-

OL/EHLLIMKOB OUEHKa»), BKMNYEHA B eOuHbIA  FOCYOAPCTBEHHbIA  pPEecTp
camoperynupyemblx opraHusauuin oueHwmkos 3a Ne 0010 ot 15
mapta 2010 .

CTanOBaHVIe OTBETCTBEHHOCTU
opnan4veckoro nmua

Monos Uropb AnekcaHppoBuY

Monnc cTtpaxoBaHus OTBETCTBEHHOCTM oueHwmka Ne 170005-035-
000239, BblgaH 05.12.2017 r. MAO «CAK «3HEPIOrAPAHT», cpok
pencteua ¢ 01.01.2018 r. mo 31.12.2018 r., cTpaxoBas cymma
30 000 000 (TpmauaTb MUNIMOHOB) pybnen.

CBefieHnsi 0 CTpaxoBaHUM OTBETCTBEHHOCTU
oueHLLMKa

1.5. CBegeHusi 0 He3aBMCUMOCTHU HOPUANYECKOrO NULIA, C KOTOPbIM OLIEHLUUK 3aKM4YuU TPYyA0BOWM

OOroBoOp, U OLeHLWMKa B cCOOTBeTCTBME co cT. 16 PenepanbHoro 3akoHa N 135-®3 «O6 oLeHoYHOMN
aesatenbHocTu B Poccumckon ®enepaumm»

KOpuguyeckoe nuuo, ¢ KOTOPbIM OLEHLLMK 3aKMioumn TPy4OBOW OOrOBOp, NMOATBEPXKAAET, YTO HE UMeeT
MUMYLLLECTBEHHOIO MHTEpPEeca B 06BbEKTE OLLEHKM U (MNK) He aBnsieTcs adhdUNMpoBaHHbIM NMLIOM 3aKasyuka.
Pasmep [eHeXHOro BO3HarpaxaeHusi lopuanMYeckoro fuua, C KOTOPbIM OLEHLUMK 3akmniouun TpyaoBoWn
[OroBop, 3a NpoBefeHne OLEeHKM 0ObeKkTa OLeHKM He 3aBUCUT OT UTOrOBOW BENUYMHLI CTOMMOCTU 0ObekTa
OLIEeHKM, yKasaHHOM B HAcTOsILLEM OTYeTe 06 OLEeHKe.

OueHWMK He sBRsieTcs yvpeguTenemMm, COOGCTBEHHMKOM, akLMOHEpPOM, [OOJPKHOCTHBIM JIMUOM  MMK
pabOTHMKOM OPUONYECKOrO NuUa - 3akasyuka, NULOM, MMEHLMM MMYLLECTBEHHLIN NMHTEepec B obbekTe
oueHkn. OUEeHLLUK He COCTOUT C YKa3aHHbIMU NMuamu B 6riM3koM poacTBe Unn CBOMCTBE.

OueHLLMK He UMeeT B OTHOLLEHUN 06BbEKTa OLEHKN BeLLHbIX UM 06A3aTenbCTBEHHbIX NpaB BHe 0roeBopa
N He SABMNAETCA YY4aCTHUKOM (YNeHOM) UMM KPeauTopoM HPMOMYECKOro Nuua — 3akasyuka, paBHO Kak U
3aKasyuK He ABMNAETCHA KpeaMTOPOM UMK CTPAXOBLLIMKOM OLEHLLIMKA.

Pa3smep onnaTbl OLEHLLUKY 3a NPOBEAeHNe OLEHKM 0OBEKTa OLIEHKM HEe 3aBUCUT OT UTOTrOBOW BENWYMHBI
CTOMMOCTU OGbEeKTa OLeHKU, YKa3aHHOW B HACTOsLLIEM oT4YeTe 06 OLeHKe.

1.6. UHbopmauma o060 Bcex NMPMBNEYEHHbIX K NMPOBEAEHUID OLEHKM U NOAroToBKe oT4yeTta 06
OLleHKe opraHM3auusx U cnewuanucrax

Ons nposeaeHunA HacTosILLle OLUEHKM W NOArOTOBKE HacTosilero otyeta 00 oOueHke CTOPOHHNE
opraHusauunm n cneunanmnctbl He NpuBneKannchb.

1.7. OcHOBHbIe haKkTbl U BbIBOAbI

O6uwue cBegeHUs

OcHoBaHue ns NpoBedeHNs OLLEHLLNKOM TexHudyeckoe 3agaHve Ne 126 k Jorosopy Ne 1-O-THO
OLIEHKN OOBEKTOB OLIEHKM oT «17» mas 2017 r.

[aTa coctaBneHus otyeTa 26 nonsa 2018 .

MopsiakoBbI HOMEpP OT4YeTa YKO-THO/18-126

O6was nHédopmaums, AEHTUDULIMPYIOLLAA 06BHEKT OLIEHKN

3agomkeHHocTb AKUMOHepHoro obulectBa «HOropckoe ynpaBneHnve WHBECTUUMOHHO-CTpoOUTENbHBIMM
Mpoektamn» B nonbdy OOO "YK "OPEOI" [O.Y. 3akpbiTbli NaeBON WHBECTULMOHHBIN OHA
HegBwxumocTn "Tepputopus KOrpa" no gononHutensHomy cornatieHnio Ne 1 o1 «28» oktsiopsa 2011 r. k
Horosopy Ne HOWCII-[608 yvactnss B [ONEBOM CTPOUTENbCTBE MHOMOKBAapTUPHOrO gomMa oT «16»
ceHTa6psa 2008 .
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[aHHble 06 06BbEKTE OLEHKM NpeaCTaBeHbl HUXE:

[aHHble 06 06 BbEKTE OLEHKMN

HavmeHoBaHMe xapaKTepUCcTUKN 3HauyeHue
MonHoe pmpmeHHoe HanmeHoBaHne AKumoHepHoe obLwectso «kOropckoe ynpasneHue
OpraHu3aummn-gormKHMKa MHBecTuumoHHo-CTponTenbHbiMu Mpoektammy

HononHuTtensHoe cornawenne Ne 1 ot «28» oktabpsa 2011 r. k
OcHoBaHWe Ans B3bICKaHUSA 3a40IMKEHHOCTU Oorosopy Ne HOUCI-O608 yyactus B OONEBOM CTPOUTENLCTBE
MHOFOKBapTUPHOro Aoma oT «16» ceHTabps 2008 r.

HeuncnonHeHne obsizaTenscte no 00roBopy y4actund B OoneBOM

MepBonpuymHa (MCTOYHUK) BO3HUKHOBEHUSA
pBOnp ( ) cTpouTenbcTBe MHOrokBaptupHoro goma Ne HOWCTI-O608 ot

3a[10MKEHHOCTN 16.09.2008 .
262 488 773,27 py6., B TOM yucne:

Cymma 3a0/mKeHHOCTM MO COCTOSIHWIO Ha AaTy - OCHOBHasi CyMMa 3a[O/KEeHHOCTM (OCHOBHOW [Onr) —

OLEHKM 199 804 000 py6.;

- BEMMYMHA HAYNCNEHHbIX MPOLEeHTOB — 62 684 773,27 pyb.

- OCHOBHad CcyMmMa 3a0JIKeHHOCTU (OCHOBHOVI I,CI,OJ'IF) norawlaeTcd

Mpadumk noraweHns 3aa0HKEHHOCTH B B cpok Ao 31.12.2020 r;
COOTBETCTBUW C rapaHTUNHBLIM MMCbMOM MCX. No - MNPOLUEHTbl, HayucnsieMble Ha OCTATOK OCHOBHOW CYMMbl
2143-t0 o1 07 vions 2017 r. 3a[0/KEHHOCTU (OCHOBHOM [OMr), [0 TMOSIHOro rMoralleHnst

3a[J0DKEHHOCTM, NorawarTcsa B cpok Ao 31.12.2021 r.

MpoueHTHas cTaBka, HauMCrsiemasi Ha OCTaTok
3a0MKEHHOCTM, B COOTBETCTBUM C rapaHTUMHLIM [Ha aaTy oueHkn He onpegeneHa
nucbmoM mcx. Ne 2143-t0 ot 07 nona2017 r.

lMpumeyaHue: B coomeemcmeuu ¢ pasbsicHeHusimu [lpukasza MuHakoHoMmpaszeumusi Poccuu om 29 masa 2017 e.
Ne 257 npaea, cocmasnswoujue codepxaHue 002080pHbIX 0bs3amernbcms, (Mpaso mpebosaHusi M0 HEUCTOMHEHHbIM
obsizamenbcmeam (0ebumopckasi 3ad00/mKeHHOCMb), nNpaso mpebogaHusi o KpedumHoMy 002080pYy) OMHOCSIMCS K
HanpaeneHuro «OueHka busHeca»

Pe3n bTaTbl OLIEeHKA

< CpaBHUTENbHbI . WTtorosas
[oxonHbI noaxoa, o 3aTpaTHbIn
HaunmeHoBaHne obbekTa/moaxop, 6 (PBIHOYHbIN) noaxoa, py6 BENUYMHa
Pyo. noaxoA, pyo6. » PYO. cToumocTw, pyb.
3a00mKeHHOCTb AKLMOHEPHOTo obuiecTsa
«HOropckoe ynpaBsneHue MHBECTULIMOHHO-

CrtpoutensHbiMu Npoektammn» B nonbdy OO0 "YK

"OPEON" [.Y. 3akpbiThll NaeBol WHBECTULMOHHbIN he he

¢doHa Hegswxkmmoctn "Tepputopusi  KOrpa" no 161 585 700 ACONb30BANCH  MCHONb30BANCS 161 585 700
pononHuTensHoMy cormawennto Ne 1 oT  «28»

okT6pst 2011 r. k Joroeopy Ne FOUCIM-A608 yyacTtus

B [ONEBOM CTPOUTENbCTBE MHOMOKBapTUPHOro AoMa

oT «16» ceHTA6ps 2008 r.

Pe3ynbTaToM OLEHKM SIBNAETCA MTOroBas BENuYMHA CrpaBednuBON CTOMMOCTM OOBLEKTOB OLeHKU. PesynbTaTtbl
OLIeHKM MOTYT GbITb UCMONb30BaHbI A4S Lienei HanorooGoXeH s, Npyu COCTaBIEHU (OMHAHCOBOM (GyxranTepckon)
OTYETHOCTM 1 B MHBIX CIyyasix - ANs pacyeta CTOMMOCTU YUCTbIX aKTVBOB MaeBOro MHBECTMLIMOHHOIO doHaa. Ans
yKasaHHbIX Lienei pesynbTaTbl OLEHKU MOTYT ObITb UCMOMNb30BaHb! B TEYEHME LLECTU MecsLEB C AaTbl OLEeHKN.

1.8. MepeyeHb AOKYMEHTOB, UCMONb3yeMbIX MPWM MPOBEeAEeHUMM OLEHKU U yCTaHaBIUBalOLWMX

KoJindyeCtBeHHblIe U Ka4eCTBE€HHbIe XapPaKTepPUCTUKn 00beKTa OLeHKU

lMpn onpegeneHMn CTOMMOCTU OOBLEKTA OLIEHKM WCMOSMb30BaNUCb WMCXOAHbIE OAHHbIE, MOJTyYEHHbIE OT
3akasuuka. [lepeyeHb MCXOOHbIX AaHHbIX, MOMYyYeHHbIX OT 3aKkasuuka, npeacTaBneH B Tabn. 1.

Tabnuua 1.
ﬂepeqeub UCXOAHbIX AAaHHbIX

omenra _
Bupg pokymeHTa
AOKYMeHTa

Horosop Ne KOUCIM-[608 y4acTvs B 4ONEBOM CTPOMTENBCTBE MHOTOKBApTUPHOIO AOMa OT «16»
ceHTs6pst 2008 r.

HononHutensHoe cornaweHne Ne 1 ot «28» oktabpsi 2011 r. k Jorosopy Ne FOUCIM-[608 yyacTus B
[0NeBOM CTPOUTENbCTBE MHOrOKBapTUPHOro foMa oT «16» ceHTsabpsa 2008 r.

Konua

Konua
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Naonona _
Bupg pokymeHTa
OOKyMeHTa

ByxranTtepckuit GanaHc AKumoHepHoro obliectsa «KOropckoe ynpaeneHvue NHBECTULMOHHO-

CTpouTensHbIMM Mpoektamuy ¢ 31.12.2010 1. no 31.03.2018 1. Konms

OTueTbl 0 NpubbINSAX 1 yobITkax AKumoHepHoro obliectsa «HOropckoe ynpasnexne IHBECTULIMOHHO-

CtpoutenbHbiMu Mpoektammy» ¢ 31.12.2010 1. no 31.03.2018 r. Konusi

Mucbmo AkumoHepHoro obectsa «KOropckoe ynpaeneHue MHBeECTULMOHHO-CTponTENbHBIMU

MNpoektamn» ncx. Ne 2143-t0 ot 07 nona2017 r. Konms

UNemoyHuk: 1. aHHble 3akasquka.

1.9. AHanu3 BbINOJIHEHUA NMPUHUMNOB UCNOJIb30BaHUA VIH(*)OpMaLIMVI npu npoeegeHNN OLEeHKN

Mpu onpeaeneHnn cToumocTn obbekTa oueHkn OLEeHLLMKOM Mcnosb3oBanacb UHopmauusi, nonydeHHast
oT 3akasuuka (Tabn. 1), n3 NpaBoBbIX 6@3 JAaHHLIX U PEIHOYHAsE MHCbOPMaLWS.

lMepeyeHb NCNONb3yeMbIX NHTEPHET-CaNTOB U APYrMX OTKPbITbIX MCTOYHUKOB UH(pOpMaLmm, npeactaBneH
no TekcTy Hactoswero OT4yeTa.

Mpouecc oueHKU - c6op U aHanNUTUYecKasa oueHKa AAaHHbIX N0 OGHLEKTY OLEeHKM U IKOHOMUYEeCKOMN
CUTyauMM Ha KOHKPETHOM pbiHKe C uenbi (hopMMPOBaHUA 3aKMYEHUS O CTOMMOCTU OOBbeKTa
OLIeHKMU.

OueHwmk ocyulecTBnsaeT cbop U aHann3 MHopMauun, HeobxoouMoN AN NPOBEAEHUSA OLEHKM 0ObekTa
OLIEHKW, CYLLECTBEHHOW ONs onpefeneHnsi CTOMMOCTU OObeKTa OLEeHKM TeMM nogxogaMmun M MeTogamu,
KOTOpble Ha OCHOBaHUM cyaeHns OueHLLMKa O0JMKHbI OblTb NPUMEHEHbBI NPU MPOBEAEHNN OLIEHKN, B TOM
yucne:

e  VH(OPMALMIO O KOJIMYECTBEHHbIX M KAYECTBEHHbIX XapaKTepucTuMkax o6bekTa OLeHKU, BKoYas
nepeyvyeHb YCTAHABMUBAOLMX MX OOKYMEHTOB, a TaKkKe MHYH MHOPMaLMIO, CYLLLECTBEHHYIO Ans
onpeaesieHnst CTOMMOCTU 0GbeKTa OLEHKY;

e VH(OpPMaUMIO O pbiHKE OOGbEKTa OUeHKW, LeHoobpasylwmx dakTopax, a Takke BHEeLIHWX
dhakTopax, BNMSIOLWMNX Ha €ro CTOMMOCTb.

Mpwu cocTaBneHmmn otyeTa 06 OLEHKE OLIEHLLMK OOIKEH NPUOEPXKNBATLCS CriedyoLwmX NPUHLMMNOB:

e B OTYeTe OOIMKHA OblTb M3NOXeHa I/IHCbOpMaLI,VIFI, CyuwleCtBe€HHad C TOYKU 3peHnA OoueHLWMKa and
onpepgeneHnda CTOMMOCTU 00beKTa OLEHKY;

. VIH(bOpMaLI,I/IFI, npumBeaeHHada B OT4ETEe 00 oueHke, CylweCTBEHHbIM O6p330M BnnaAwLwaa Ha
CTOMMOCTb OOBbEKTa OLIEHKN, AOIMKHA ObITh noareepXxneHa.

O6uwee TpeGoBaHMe K UCMOMBL30BaHUIO MH(bopMaLMKU NPU NpoBeaeHUn oueHKn - OTyeT 06 oueHke
He AOJIKeH AonyckaTb HEOAHO3HAYHOrO TONIKOBAHUA UKW BBOAUTL B 3abnyxaeHue.

[aHHble 13 OTKPbITbIX UCTOYHMKOB', MCMOMb3oBaHHbIE OLEHLUMKOM, Ha AOCTAaTOYHOM YPOBHE OTPaKaloT
[aHHble Mo 0ObLEKTY OueHKA. [OKYMEHTbl U OTPaXEHHYI B HUX MHAopmaumio, OUEHLUK NpuHMMan K
CBEEeHUIO TOMNbKO Mocrie NPOBEPKU UX COOTBETCTBUS AEMUCTBUTENBHON CUTyaUMW, YCTaHOBMNEHHONW B Xode
WHTEPBbLIONPOBAHUS MpeacTaBuTenein 3akasunka oueHku. MHdopmauus, mcronbayemas npu npoBedeHum
OLIeHKW, yOoBneTBopseT TpeboBaHUAM OOCTAaTOYHOCTM U JOCTOBEPHOCTU C Y4eTOM MPUHATLIX AOMYLIEHUA K
OLIeHKe.

1
McTOYHUKM nHdopmMaumm, ncnonb3dyemble B OTHETE, YKa3blBalOTCA B COOTBETCTBYOLNX pa3aenax ot4eTa.

ctpanuna 10


http://www.ocenchik.ru/accounts/

tel. +7(495) 229-49-71 (000"l mrp-omex BLCTIH

Il. ONTUCAHUE OCHOBHbIX 3TAMNOB OMNPEAENEHNSA CMTPABEAJIMBOU CTOMMOCTU

Mpn onpegeneHMnM cnpaBennMBON  CTOMMOCTM  HEOBXOOUMO  PYKOBOACTBOBATLCH  MOSOXKEHUAMMU
MexgyHapogHoro ctaHgapTta ¢mHaHcoBon otyeTHocTH (IFRS) 13 «OueHka cnpaBennvBon CTOMMOCTUY.

B cooTBeTCTBUM C yKaszaHHbIM paHee CTaHAapTOM crpaBensiMBas CTOMMOCTb - 3TO LieHa, KoTopasi MOXeT
ObITb MOfyvyeHa Mpu NpoAaxe akTMBa WM ynradeHa npv nepegadve obsisaTenbCTBa Npy NpoBeaeHUM
onepauun Ha 4OBGPOBOSILHOM OCHOBE Ha OCHOBHOM (MM Hamboriee BbIrOAHOM) PbIHKE Ha AaTy OLEHKM B
TEKYLLMX PbIHOYHBLIX YCINOBUSIX (TO €CTb BbIXOA4Has LieHa) He3aBUMCUMO OT TOro, SIBNSIETCA NU Takas LeHa
HenocpeacTBEHHO HAbMAaeMom NN paccyYnTbIBaeTCA C UCMONb30BaAHMEM APYroro MeToda OLEHKMN.
OcCHOBHble 3Tanbl oOnpefernieHnst cnpaBensiMBo CTOMMOCTU COBCTBEHHbLIX [OOJNIEBbIX WMHCTPYMEHTOB
npeanpusTus (akuun, gonen).

1. BbISICHEHNE KOHKPETHOrO Tuna COOCTBEHHBIX AONEBbIX WHCTPYMEHTOB NPEAnpuUATUS, SIBNSOLLErocs
00BEKTOM OueHKM (B COOTBETCTBUM C €ro eauHuWuUen y4veta) — akuum unu gonu (onvcaHme obbekTa
OLIEHKN).

2. OnpepeneHne NCXOAHbIX YCITOBUM OLIEHKM.

3. OnpepeneHne UCXOAHbIX AaHHbIX A5 METOAOB OLEHKN.

4. NMpmeHeHne MeTOLOB OLEHKMN.

1. BbisicHeHUe KOHKpemHo20 murna cobcmeeHHbIx dosiesbix UHCMpYMeHmMos rpednpusmus (akyud, donel
um.n.), sensrouiuxcsi 06 beKmoM oUeHKU (8 coomeemecmeuu ¢ ux eduHuyel yyema).

BbinonHeHWe ykasaHHOro MyHKTa OcyLLeCTBRsieTcs B nogpasaene «OnncaHmm obbekta oLeHKN».
2. OnpedenieHue UcxodHbIX ycri08Ul OUEHKU.

BbinonHeHWe ykazaHHOrO NyHKTa ocyLlecTBnsieTcs B nogpasaene «OnncaHum obbekta oLeHKN».
3. OnpedenieHue ucxodHbix OaHHbIX 01151 Memod08 OUEHKU.

MeToabl OUEHKW, NPUMEHsiemMble Afs OLEHKM CnpaBeAnMBON CTOMMOCTW, [AOMMKHbI  MakKCUMarbHO
ncnomnb3oBaTb YMeCTHble Habniogaemble UCxodaHble AaHHble (1 YPOBHSA M 2 YPOBHSA) U MUHMMAanbHO
ucnonb3oBaTb HeHabngaemble UCXOOHbIE OaHHbIE.

Nepapxus UCXoaHbIX AaHHbIX:
e KcxoaHble AaHHble 1 YPOBHS - 3TO KOTUPYEMbIe LieHbl (HEKOPPEKTUPYEMbIE) Ha aKTUBHbBIX PbIHKaX

ANS MOEHTUYHBIX aKTMBOB UM 06S3aTeNbCTB, K KOTOPbIM MPEeANnpUsaTAe MOXET MOofyYnTb AOCTYN
Ha [aTy OLEHKM.
KoTupyemasi ueHa Ha akTMBHOM pblHKe MpeacTaBnseT coGoli Hanbonee HagexHoe [O0Ka3aTenbCTBO
cnpaBeasiMBoil CTOMMOCTM W JOOIPKHA WCMOMb30BaTbCA ANA OLEHKM CchnpaBeasiMBoi cToMMocTn 6es
KOPPEKTUPOBKU BCSIKMI pas, kKoraa oHa AOCTYMHa.

® UNCXOAOHblE AdaHHble 2 YPOBHA — 3TO UCXOAHble AaHHble, KOTOpPblEe HEe ABNAKTCA KOTUPYEeMbIMU
LLeHaMu, BKIOYEHHbIMY B 1 ypOBeHb N KOTOpPbIE NPAMO UJTN KOCBEHHO ABJIAKOTCA HabnogaeMbiM1
Ans akTMBa unmn obsasartenbcTea.

VMcxoaHble aaHHble 2 YPOBHSA BKIKOYalOT crefytollee:
(a) KoTnpyemble LieHbl Ha aHanorMyHble akTMBbl UKW 06A3aTeNbCTBA Ha aKTUBHBIX PbIHKAaX;

(b) KOTUpyemMble LUeHbl Ha WOEeHTUYHble UM aHalorn4yHble akTuBbl UIA obsasaTtenbcTea Ha PbIHKaX,
KOTOpPbIe HE ABNATCA aKTUBHbIMU;

(c) ucxoaHble OaHHble, 3a UCKMOYEHNEM KOTUPYEMbIX LieH, KOTopble ABMATCA HabnogaemMbiMu Ons
akTuBa unu obsizatenbCcTBa, Hanpumep:

- CTaBKM BO3HarpaxgeHmna W KpuBble [OOXOOHOCTWU, Habnogaemble ¢ 0ObIYHO KOTUpyemMbiMUn
NHTEpBanamu;

- nogpasymeBaeMasi BonaTUIbHOCTb;
- KpeauTHble crpeabl.
(d) noaTBepxxaaemble PbIHKOM UCXOOHbIE AaHHbIE.

e MCXOOHble AaHHble 3 YpPOBHA - 3TO HeHabniogaemble UCXOAHble AdaHHble ANs akTuBa WIu
obazatenbcTea.

HeHabnogaemble MCXOOHbIE AaHHbIE OOIDKHbI MCMONBb30BATLCS ANl OLEHKN CnpaBenMBoi CTOUMOCTM B
TOM crnyyae, ecnu ymectHble Habnwogaemble UCxoAHble AaHHble (1 YPOBHS M 2 YpoBHSA) He OOCTYMHbI,
Takum 06pasom, yunTbIBAOTCA CUTyaLuK, NpU KOTOpbiX HabnogaetTca HebonbLuas, NpyY HaNU4YMM TakoBOW,
OEeATenbHOCTb Ha PbIHKE B OTHOLLEHUN akTUBa Unn 06s3aTenbCTBa Ha AaTy OLEHKN.
BbInonHeHWe yka3aHHOro NMyHKTa OCYLLECTBNSIETCS B NoApasaene « AHanm3 pbiHKa».
4. lNpumeHeHuUe Memodo8 OUEHKU.
Mpn oueHke cnpaBeaIMBOM CTOMMOCTM HEOOXOAMMO WCMONb30oBaTb TakMe MeTodbl OLEHKU, KOTopble
ABMNSIOTCA MNPUEMIIEMbIMU B CIOXUBLUMXCA OBOCTOATENBCTBAX W AN KOTOPbIX OOCTYMHbI OAHHbIE,
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OOCTaTo4Hble OnA OLEHKU cnpasep,nmsoﬁ CTOMMOCTHU, NpU 3TOM MaKCMMalribHO WUCNONb3yA YMeCTHble
HabnogaeMble UCXOOHbIE AaHHble Y MUHUMANbHO ncnonb3yA HeHabngaeMble UCXOAHbIE AaHHbIE.

Tpemsa Hanbonee LLIMPOKO UCMOMNb3YEMBbIMU METOAAMU OLEHKM SIBNSAOTCHA PbIHOYHBIN NOAXO0A, 3aTpaTHbIN
noaxod v A0OXO4HbIA Noaxon.

PbiIHOYHBIU 100X00. PbIHOYHBIN MOAXOA K OLEHKe — 9TO NOAXOA, MpU KOTOPOM UCMOMb3YKTCH LEHbl U
apyrasa ymectHas uHdopMauusi, reHepupyemas pPbiHOYHbIMK OMnepaumsiMm C  WUOEHTUYHBIMU - UNK
COMOCTaBUMbIMK (TO €CTb aHamnorMyHbiMM) akTuBamu, obs3aTrenbCTBaMuM WU TPYNNOW  aKTUBOB U
0b6a3aTenbCTB, TaKoW Kak busHec.

BampamHbil nodxod. 3aTpaTHbIN NOAXOA K OLEHKe — 3TO noaxon, npy KOTOPOM OTpaxaeTcs CymMma,
KoTopasi noTpeboBanach 6bl B HACTOALMIA MOMEHT AJ1S1 3aMeHbl MPOU3BOANTENBHON CNOCOOHOCTM aKkTMBa
(4acTo Ha3bIBAEMOM TEKYLLEN CTOMMOCTBIO 3aMeLLEeHUS).

J1oxo00HbIU nodxod. [loxoaHbIM NOAXO0A K OLIEHKE — 3TO Noaxon, Npu KoTopom byayuime cymmbl (Hanpumep,
NMOTOKN AEHEXHbIX CPEACTB UNN JOXOAbl U pacxofbl) Npeobpa3oBbIBAOTCA B €AUHYI CYMMY Ha TEKYLLUIA
MOMEHT (TO eCTb AWCKOHTUPOBAHHY). Mpu MCNonb3oBaHWM OOXOAHOMO MOAXo4a OLEeHKa cripaBensivBoi
CTOMMOCTW OTpaXaeT TEKYLLUME PbIHOYHbIE OXNOAHWS B OTHOLLEHMMN Takux ByayLmx cymMMm.

B HekoTopbIX cryyasx, nNpu oOnpegeneHun CcnpaBefnvMBoON CTOMMOCTWM akTMBa wnum 06s3aTenbCTBa,
npuemnembim 6ydeT wcnonb3oBaHWe OAHOMO MeToda OUEeHKM (Hampumep, Mpu OLEeHKe aktuBa wunu
ob6s3aTenbCTBa C UCMONb30BAHMEM KOTUPYEMOW LieHbl HAa aKTUBHOM PbIHKE ANS UAEHTUYHBIX akTUBOB UNN
ob6sa3aTenbCcTB). B gpyrux cnyyasx npyuemnembiM ByaeT Cnonb3oBaHNe MHOXECTBEHHbBIX METOA0B OLEHKM
(Hanpumep, Tak MOXeT 06CTOATb 4eN0 NpuU OUEeHKe eanHULbI, FeHEPUPYIOLLEN AeHeXHble cpeacTaa). Ecnum
ANsl OLEHKN cnpasBeisiuBon CTOMMOCTU UCMONb3YTCA MHOXECTBEHHbIE MEeTOAbl OLEHKW, TO pe3ynbTaThbl
(To ecTb COOTBETCTBYyWOLUME MOKa3aTenu cnpaseiniMBoN CTOMMOCTU) OOSDKHbI OLEHMBATbCA MNyTeM
paccMoTpeHusl LiernecoobpasHoCTU Auanas3oHa 3HaveHun, 0003HaYeHHbIX AaHHbIMK - pe3yrbTaTamu.
OueHka crnpaBefnuBoOK CTOMMOCTM - 3TO 3HAYeHWe B Npeaenax Takoro Auanas3oHa, koTopoe Haubonee
TOYHO NpPeACcTaBnsAeT cnpaBei/IMBY0 CTOMMOCTb B CMOXUBLLMXCA 06CTOATENbCTBAX.

lMpn npoBedeHUM HACTOALEN OUEHKN YyKa3aHHble MoAxoAbl K OUeHke CcnpaBeannBol CTOMMOCTU
KOHKPEeTU3NPOBanucb, AOMOMHAMUCL U PacIMPANNCL Ha OCHOBE MnonoxeHwu PepepanbHbX CTaHAapToB
OLEHKMN, OENCTBYIOLLMX Ha JaTy NPOBEAEHUS OLEHKN 1 COOTBETCTBYOLLNX BUAY OBBbEKTA OLIEHKM.

BbinonHeHWe ykasaHHOro NyHKTa OCYLLECTBIsieTcs B nogpasaene «MeTogonorns oueHKn».
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lll. ONNCAHUE OB BbEKTA OLIEHKWU

3.1. O6LKe nonoxeHuns

B cootBetcTBUM C nonoxeHuamun MexayHapogHoro ctaHgapTta dwuHaHcoBon otdeTtHocTn (IFRS) 13
«OueHka crpaBefnMBOMA CTOMMOCTUY» MEPBbLIM 3TArNOM OLEHKU CrNpaBeaIMBON CTOMMOCTU SIBMSIETCS
BbISICHEHME (OMNMcaHMe) KOHKPETHOrO akTMBa WM o0A3aTenbCcTBa, ABMASHOWErocs OObLEKTOM OLEHKM (B
COOTBETCTBMM C €ro efuHuuen yyeta). B ykazaHHOM cTaHgapTe getanv3aumsi npouecca BbIACHEHUS
(onucaHus) akTuBa OTCYTCTBYET.

B cootBeTCcTBUM C nonoxeHusmu ctatbn 8 PepepanbHOro ctaHgapTa oueHkn « TpeboBaHMsA K O0T4eTYy 00
oueHke (®PCO Ne 3)» BHe 3aBMCMMOCTM OT Buaa oObEKTa OUEHKM B oOT4yeTe 00 OueHke [OIDKHO
cofepxaTbCs onucaHne obbekTa OLEHKU C yKa3aHWeM nepeydHst JOKYMEHTOB, UCMOMb3yeMbIX OLEHLLUKOM
W YCTaHaBIMBAOLLMX KONTMYECTBEHHbBIE N KAYECTBEHHbIE XapaKTEPUCTMKN 0OBbEKTA OLIEHKU, @ B OTHOLLEHUN
00beKTa OLUEHKM, NpuMHaAnexallero pManyeckomy nuuy, — Takke pekBU3UTbI LOpUaMYeCKoro nuua (B TOm
yucrie nonmHoe u (B cnyyae, ecnv MMEETCHd) COKpalleHHOe HaMMeHOBaHwe, paTta rocyaapCTBEHHON
perMcTpauum, OCHOBHOW rOCYyAapCTBEHHbIA PErNCTPaLMOHHbI HOMep) u GanaHcoBasi CTOMMOCTL 0ObekTa
OLIEHKN (NpY HanNu4um).

Mcxoas 3 BbllweykasaHHbIX NonoxeHun defgepanbHoro ctaHgapTa OLeHKN, Npy NPOBEAEHNN HACTOSILLEN
OLeHKM Oblna NpuHATa cnegytollasi nocnegoBaTeNnbHOCTb ONUCaHUSt 0ObeKTa OLEHKU:

1. OnucaHue nmyLecTBEHHbIX NpaB, 0OpeMEHEHUN, CBA3AHHbIX C 0OHEKTOM OLIEHKM.

2. OnucaHue KONMMYECTBEHHBLIX U KAYECTBEHHbIX XapakTePUCTUK OBbeKTa OLEHKM (32 UCKMOYEHEM
OMNUCaHUS NMYLLECTBEHHLIX NPaB, 0OpPEMEHEHUIN, CBA3AHHbLIX C OO BLEKTOM OLIEHKM).

3. OnucaHne TeKyLlero ncnonb3oBaHUA 00beKTa OLEHKMN.

4. OnwncaHve Opyrux PakTOpOB W XapaKTEPUCTUK, OTHOCALLMXCHA K OOBLEKTY OLEHKU, CYLLEeCTBEHHO
BMUSIIOLLINX HA €r0 CTOUMOCTb.

3.2. OnucaHue NMyLeCTBEHHbIX NpaB, 06 peMeHEeHNI, CBA3aHHbIX C 06 EKTOM OLEHKU

O6Lee onucaHMe ob6bLEeKTa OLeHKM.

B HacTosilem oTyeTe 06BLEKTOM OLIEHKM SBMSETCS 3a40/MKEHHOCTb AKLMOHepHoro obuiectea «kOropckoe
ynpaenexue VHBectnumoHHo-CtponTtensHbiMn Mpoektamuy B nonbdy OO0 "YK "OPEOJT" .Y. 3akpbiTbin
naeBov MHBECTULMOHHbLIV (DOHA HeaBwKMMOcTU "TeppuTopus HOrpa" no AONONHUTENBHOMY COrfnaLleHNIo
Ne 1 ot «28» oktabps 2011 r. k [orosopy Ne IOWUCII-O608 yyactns B JONEBOM CTPOUTENLCTBE
MHOrOKBapTUpHOro goma ot «16» ceHTabpa 2008 r.

MmylecTBeHHbIe NpaBa, CBsA3aHHble C 06 EKTOM OLIEHKM.

MpaBo TpeboBaHusa No gononHuTenbHoMy corrnawennto Ne 1 oT «28» oktabps 2011 r. k Jorosopy Ne
HONCI-0608 yyacTua B OONEBOM CTPOUTENBbCTBE MHOTOKBAapTUPHOro goma oT «16» ceHTabpst 2008 r.
OOwan poneeBad COOGCTBEHHOCTb BrafernbLEB WHBECTULUMOHHbIX MNaeB  3akpbiTOro  NaeBoro
WHBECTULMOHHOIO choHAa HeaBMKUMOCTH « Tepputopus Korpar.

B cootBetcTBMM C nonoxeHusimu ctatbn 11 depepanbHoro 3akoHa «O0 MHBECTUUMOHHBLIX (boHOax»
MMYLLECTBO, COCTaBrsitoLlee MaeBOM WHBECTUUMOHHBIN poHAO, SBnsieTcs 06WUM  uMyuwecmsom
gradesibues UHBECMUUUOHHbLIX naes U npuHadnexum um Ha rpase obuiel donesoli cobcmeeHHOCmU.
Pasgen vmyLlecTBa, COCTaBMSOLWEro NaeBol UHBECTULMOHHBIN hOHA, W BbiAEN U3 HEro Aonu B HaType
He [JOoMycKalTcsl, 3a WCKMYeHWeM Ccny4vaeB, npeaycMoTpeHHbix PepepanbHbiM  3akoHoM  «O6
WHBECTULIMOHHBIX (POHOAX».

YkasaHHble 06CTOATENLCTBA OrPaHNYMBAOT BO3MOXHOCTb YKa3aHWsl PEKBU3UTOB COGCTBEHHMKOB O0bLEKTa

OLIEHKW.
[aHHble o ©anaHCcoBOW CTOMMOCTM O0bEKTA OLIEHKN He npencrtaBlieHbl.

OGpemMeHeHus1, CBAA3aHHbIe C 00 LEKTOM OLLeHKMU.

OOGBLEKT OLEHKM UMeeT obpeMeHeHUs B Buae 0oeepumersibHo20 yrpaessieHus. B cooTBeTCTBMM CO cTaTben
1012 lpaxaaHcKoro kodekca Mo OOroBopy AOBEPUTENbHOro ynpaBneHus MMYLLEeCTBOM OfHa CTOPOHa
(ydpeouTenb ynpaBneHuss) nepenaeT [ApYron CTOpPOHe (AOBEpUTENbHOMY  ynpasnswoleMy) Ha
onpefernieHHbIi CPOK MMYLLECTBO B [0BepuTenbHOe YnpaBreHue, a Jpyras cTopoHa o6s3yeTcs
OCYLLECTBNATb YNpaBfeHne 3TUM MMYLLECTBOM B MHTEpecax yYpeauTens ynpaseHns Ui ykasaHHOro UM
nvua (Bbirogonpuobpetatens). [Mepegaya uMmyllecTBa B [J0OBepuTENbHOE YrpaBlieHWe He BrieyeT
nepexoda npaBa COOCTBEHHOCTM Ha Hero K [oBepuTenbHoMmy ynpaenstowemy. OcyllecTBnss
AOBEpuTENnbHOe YrpaBlieHne MVMYLLECTBOM, [AOBEPUTESIbHbIA YNpPaBnsioWmMiA BripaBe CcoBepluaTb B
OTHOLUEHWM 3TOI0 WMYyLLEeCTBa B COOTBETCTBMM C [OrOBOPOM [OBEPUTENBHOMO YynpaBneHus nobble
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ropungnyeckne n cbaKquecm/le DEencTeus B MHTEpecax BbIFO,El,OI'IpI/IO6peTaTeJ'IF|.

B cootBetcTBUM ¢ PepepanbHbiM 3akoHOM «O6 MHBECTUUMOHHLIX hoHAax» ynpaBnswoLlas KoMnaHus
ocyLlecTBnseT OOBepuTenbHOE yrnpaBneHue MaeBblM WMHBECTUMLUOHHBIM (DOHOOM MyTeM CcOBepLueHus
NoBbIX PUANYECKUX N PAKTUYECKUX AENCTBUMA B OTHOLLUEHWM COCTaBMSIOLWEro ero MMyLLecTBa, a Takke
ocyllecTBnseTr BCe npasa, YAOCTOBEPEHHble LUeHHbiMM Gymaramu, COCTaBnsoWMMKM  NaeBou
WHBECTULMOHHBIA DOHA, BKMNtOYasd MpaBO rorioca no rofocylwmM LeHHbIM Bymaram. Ynpasnswollas
KOMMaHus Bnpase npeabsiBAsATb WCKM W BbICTYNaTb OTBETYMKOM MO MCKaM B Cyde B CBSA3M C
OCYLLECTBMEHNEM AEATENBHOCTN MO JOBEPUTENBHOMY YrpaBneHUio naesblM UHBECTULIMOHHBIM (DOHAOM.

YnpasnsoLwas KoMmnaHus CoBepLUuaeT caeNkn ¢ UMYLLIECTBOM, COCTaBMSAOWMUM NaeBov UHBECTULIMOHHBIN
¢doHO, OT CBOEro MMEHW, ykasbiBas MpuM 3TOM, YTO OHa [AEWCTBYET B KadeCTBe [JOBEpUTENbHOro
ynpaensiowero. 3TO YCNoBME CYMATAETCS COOMOAEHHbIM, €Cniu MpuM COBEPLUEHMU [OEWCTBUNA, He
TpebylolWmMX MUCbMEHHOro OodOpMIeHns, gpyras CTOpoHa WHdgopmuMpoBaHa 06 MX COBepLUEHUM
AOBEPUTENbHBLIM YMPaBnsoWMM B 9TOM Ka4yecTBe, a B NMUCbMEHHbLIX JOKYMEHTaxX Mocre HauMeHOBaHWUS
JOBepuUTENbHOrO  ynpasnswowero caenaHa nometka "O.Y."" w©n ykaszaHO HasBaHWe MaeBoro
WHBECTULIMOHHOTIO choHAaa.

MMYI.IJ,eCTBeHHbIe npaea, ydyuntbiBaembie npu npoBeaeHUN OUEHKMN.

Mpn oueHke obbekTa OUEHKa yyuTbiBaeTca npaBo TpeboBaHMA Ha OBBLEKT OUEeHKM, npuHagnexaiiee
Bnagenbuam WHBECTULMOHHBIX MNaeB 3akpbITOro MNaeBoro WHBECTULMOHHOrO ¢oHAa HeaABUXUMOCTU
«TeppuTopus KOrpa», ckngkv Ha akTnyeckyto obLeto fonesyto coBCTBEHHOCTL Ha Npasa TpebosaHus 1
AoBepuTenbHoe ynpaBneHue He BBoadatcd. O6bekT cumTaeTcd cBoGOAHBIM  OT  OrpaHuYeHui
(obpemeHeHun).

Takum oGpa3om, npu NpoBeAeHUN HACTOSALLEN OLUEHKM CTOMMOCTb OObeKTa OLeHKU onpegensanacb
MCXoAA U3 YCINIOBUA MOJIHOrO nepexoda npaB TpeboBaHUsi O0OGbeKTa OUEeHKU MNpU OTYYXKAEHUU
nocrnegHero Ha OTKPbITOM PbIHKE.

3.3. O6Lwue noHATHA

MpaBo Tpeb6oBaHUA 3a40KEHHOCTU KaK 06 bEKT OLIeHKN.
1. UmyLiecTBEHHbIE NpaBa kak 06bekTbl rpaxgaHckoro obopoTta

Cratba 128 K P®, pawowasa nepeyeHb BUOOB OOBLEKTOB rpaxagaHCKoro obopoTa, npuyuucnseT
MMyLleCTBEHHbIE NpaBa K obbekTam rpaxnaHckmx npae Hapagy C Bewlamu, BKnoYaa OeHbrn U UeHHble
fymaru, UHbIM MMyLLECTBOM, paboTamn U ycrnyramu; OXpaHseMbiMu pesyrnbTaTaMu UHTEeNnekTyansHon
OEATEeNbHOCTU U NPUPABHEHHBIMM K HWUM CpeAcTBaMy  MHAMBMAyanusaumm (MHTennekTyanbHasi
COOCTBEHHOCTB); HEMaTepuarnbHbIMU Bnaramu.

OfHUM M3 OCHOBHbIX MPU3HAKOB OOBHLEKTOB MPABOOTHOLLIEHUS SBNAETCA TO, YTO TakMe 0O6beKkTbl AOMKHbI
NPeacTaBnsATb ONPeAernieHHyl LEeHHOCTb, KOoTopas MnposiBNSeTCH B ero CnocoBHOCTU YAOBNETBOPSATb
onpeaerneHHble IopUanYeckn 3HaunMble MHTepechl CybbekToB npasa. besycnosHo, 4YTo NpaBa TpebosaHus
Takon MaTepuanbHOWM LEeHHOCTbo 006MnagatT, YTO roBOpUT O TOM, YTO NpaBo (TpeboBaHMe) MoXeT
00BbEeKTOM rpaxaaHckoro oboporTa.

YKaszaHHOe MonoXeHWe MOATBEPXKAaeTCa Hanuumem B rnaBe 24 [paxpgaHCcKoro kogekca crarten,
coaepxaLumx HopMbl 06 ycTynke npas TpeboBaHus.

2. OcHoBaHue BO3HMKHOBEHUS npaB (TpeboBaHuii)

CornacHo cTt. 8 TK P® ocHoBaHMeM BO3HMKHOBEHUS rpaXKOgaHCKMX MpaB M 006si3aHHOCTEN sIBNsieTcs
AOTrOBOP U MHbIE CAENKW, Op.

Cratbsa 307 'K PO onpegensieT oCHOBaHUS BO3HWKHOBEHUS1 00513aTeNbCTB - 3TO AOroBOpP, MPUYUHEHME
Bpeda, HeocHoBaTeNbHOe oboralleHne, uHble (4actb 2 cT. 307 'K P®).

Takum 06pa3oM, AOroBop SIBMSIETCS OCHOBaHWEM BO3HWKHOBEHUS FPaXXOaHCKMX NpaB M 06s3aHHOCTEN, U
06s13aTeNbLCTB.

MpaxxgaHckme npaBa u 0693aHHOCTU, U 06a3aTenbCTBa BO3HMKAIOT MO NOBOAY KOHKPETHOro obbekTa.

B cuny obssatenscTtBa ogHO NMUO (OOIMKHMK) 06513aHO COBEpLUMTbL B MOMb3Y APYroro nuua (kpegurtopa)
onpegeneHHoe OencTeue, Kak-To: nepegatb UMYLLECTBO, BbIMOMHUTL paboTy, ynnatuTb OeHbru 1 T.M0.,
nnbo BO3gepxaTbCa OT ONpedeneHHOro OEeNCTBUs, a Kpeautop umMeeT npaBo TpeboBaTb OT AOSMKHUKA
ncnonHeHuns ero obasaHHocTn (4. 1 ct. 307 MK PO).

Takum obpas3om, MMyLLECTBEHHOE MpaBoO, Hapsdy C WMHbIM UMYLLECTBOM, - 3TO TO, MO MOBOAY 4Yero
BO3HMKaKOT obsA3aTenbCcTBa.

3. ObGsA3aTenbCTBO, KAk OCHOBaHME BO3HWKHOBEHWSI MpaB TpeboBaHWi, CTPyKTypa 06A3aTenbCTBEHHbIX
NPaBOOTHOLLUEHUN
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rpa)K,El,aHCKOG 3akoHOOaTeNnbCTBO yn0Tpe6n;|eT NoHsATME «0BA3aTENBLCTBO» B pas3nn4HbIX 3Ha4YeHUdX, a
MMEHHO: 00s3aTenbCTBO B LLUMPOKOM CMbICNE, N Y3KOM, T.€. KOHKPETHbIX MNnpaB Tpe6OBaHMF| KpeauTopa K
OOJDKHUKY.

[oroBop MoxeT cogepxaTb (M 4Yawe BCEero COAEPXWUT) KOMMMEKC MNpaB WM KOPPECNOHOAUPYIOLUX UM
ob6sa3aHHocTen. Tak, B [OroBope Kynnu-npoAaku MOXHO BblAENuWTb npaBo Mokynatensa Tpebosatb
nepefjadvM ToBapa W KOPPECNOHAMPYIOLLYIO eMy 00s3aHHOCTb MpojaBua nepefats ToBap (nepsas
ob6sa3aTenbCTBEHHAs CBA3b). B pamkax aToro gorosopa cyllecTByeT nNpaBo npoAasua TpeboBaTtb ynnarhbl
3a ToBap M 06513aHHOCTb NOKynaTens ero onnatuTb (BTopasi 06s3aTenbCTBEHHAsA CBA3b).

KpeanTtopa v JomkHMKa MOXHO yka3aTb TOMbKO B MPOCTOM 0653aTenbCTBEHHOM MPaBOOTHOLIEHUU, a He B
pamkax gorosopa B Lernom.

B crnoxHom 06593aTenbCTBEHHOM NPaBOOTHOLLEHMM, KakMM, Kak NpaBuio, SBnseTcs A0roBop, CyLecTBYOT
CTOPOHbI, T.€. CyOBbEKTbI, HaAeMNeHHbIe Kak npaBamu, Tak U 06s3aHHOCTAMW, T.€. KPeaAUTOPbI U OOIMKHUKN
O[HOBPEMEHHO.

MaBa 24 TK P® «[epemeHa nuuy B obsasaTenbLcTBe» npeaycMaTpuBaeT MOPSAOK 3aMeHbl CTOPOHbI B
ofgHoM 0653aTenbCTBEHHOM MPaBOOTHOLWLEHUM (OOMMKHMKA MW KpeauTopa), a He CTOpPOHbI B AOroBope
(MM nHOM 06sA3aTenbCTBe B LUMPOKOM CMbICIE), KaXdask M3 KOTOPbIX MOXET ObiTb M OOMKHWUKOM, Y
KpeaMTopoM No pasnuyHbiM 0ba3aTenbCcTBam, OXBaTbiIBAEMbIM KOHCTPYKLMEN OOHOro JOroBopa.

B c1. c1. 382 - 390 K P® gns obosHayeHus nuvua, KOTOpoMy "mpuHagnexano" ycTynaemoe npaso,
ucnonb3yetcsa TepMmuH "kpeauTop". Kpeamtopom HasbiBaeTCs akTMBHbIN CyObEKT, HagerneHHbI npaBoM
TpeboBaTb COBEpLUEHMA OENCTBUN (BO3AEpKaHNUS OT L4ENCTBUN) OT SOSKHMKA.

B poroBope, copepxaHue KOTOPOro COCTaBnseT BCEro ofHa MnpaBoBas CBA3b, OOHO MPOCTOEe
00s3aTENbCTBO, NMEPEMEHA aKTUBHOM CTOPOHbI B 00s3aTenbcTBe (kpeaouTtopa) SBNSAETCA M 3aMeHON
CTOpOHbI B goroBope. NMpumepom Takoro obs3aTensCTBa SABMASETCS 3aeM: nepedada npasa TpeboBaHus
APYromMy nuuy O3Ha4yaeT 3ameHy CTOPOHbI B AOrOBOpeE - 3anmogasua.

3avactylo 06593aTeNnbCTBEHHOE MPaBOOTHOLLEHWE SBMSAETCA CINOXHbIM, T.e. KaXaass U3 ero CTOPOH
obrnagaet psgom npaB U HeceT psig obsisaHHOCTEW. BcClo COBOKYNHOCTb psifa BCTPEYHbIX MNpaB U
06s3aHHOCTEN CTOPOH criegyeT paccMaTpvBaTbh Kak OA4HO MnpaBoBoe oTHoweHue. OTdenbHble npasa
CTOPOH 006sA3aTenbCTBa B OPUANYECKON nuTepaType 0603HavalT TEPMUHOM «npaBomouuns». Mpu aTom
yKa3blBaeTCs, YTO OHW BXOOAT B COCTaB CYyOBLEKTUBHOrO MnpaBa, OTNINYALWErocs CMOXHbIM CTPOEHUEM.
Mpu nepemeHe nuu B 06s3aTENLCTBE U3MEHAETCHA €ro CyOBbEKTHBIN COCTaB, CUCTEMHBIE Xe CBSA3U MeXay
NpaBoMOYNAMU N 06A3aHHOCTAMU COXPAHSAIOTCS.

K BHOBb 3acTynawuiemy nvuly no AOroBOpy YCTYNKM npaBa TpeboBaHua nepexoaut He OoThenbHoe
npaBsoMoyne BblObiBatowero nuua (npaBo TpeboBaHUSA), a BCS COBOKYMHOCTb €ro MnpaBOMOuYUNA,
MMEKLLAsACsa B HAaNM4YMmM Ha MOMEHT nepexoaa.

4. MNonsATMe npaea (TpeboBaHms)

B NpaxxgaHckoM KoJekce OTCyTCTBYeT onpeferneHue npasa TpeboBaHus (ToOYHee npaBa (TpeboBaHus).
Mpu sTOM 3akoHogaTenb ynoTpebnseT noHsTue npaea (TpeboBaHWsi) B HopMax rnaebl 24 K P®. Tak, B
cuny cT. 382 K P® npaBo (TpebGoBaHue), npuHagnexallee Kpeautopy Ha OCHOBaHUWM o0bsA3aTenbcTBa,
MOXeT ObITb NepefaHo UM Apyromy nuuy no caernke (ycrtynka TpeboBaHust) unu nepenTn K opyromy nuuy
Ha OCHOBaHMW 3aKOHa.

Mpu aHann3e HopM 00 ycTynke npaBa (TpeboBaHMsA), MOXHO cAenaTb BbIBOA, YTO TpeboBaHMe - 3TO He
npaBo cybbekTa NnoTpeboBaTth, a TO, Ha MONy4YeHUe Yero npeTeHayeT (NPUTSA3aeT) NPaBoOMOYHOE N1LO, T.e.
WCMOJTHEHUS Yero OoH (Mpy HaCTyNfeHNM onpeaeneHHbIX YCIoBUIN) MOXeT noTpeboBaTbk OT 0653aHHOIO ero
npaBoM Nuua, onNMpascek Ha NPUHYANTENBHYIO CUIY rocydapcTaa.

Mpu 3TOM HEOBXOAMMO TONBKO MMETHL B BUAY, YTO MpU yCTyMNKe NpaBa B NOpsiAKe, NPeAyCMOTPEHHOM [T11.
24 TK PO, kak npakTuka, Tak U TEOPUst UCXOOAT M3 TOro, YTO LIeCCUs OOoMycKaeTCsa TOMbKO B OTHOLUEHUMU
npaBsa, BO3HMKLLETO 13 0bs13aTensCcTBa.

CornacHo nyHkTy 4 ctatbh 454 TK P® Kk npopgaxe WMYLLECTBEHHbIX MNpaB MNPUMEHSAOTCA obLine
NOMOXEHUS O Kynne-npogaxe, eCrnv MHOE He BbITEKAeT U3 COAepXKaHns U xapakTepa 3Tux npas.

MMpn aTom MO noBoAdy Mpu3HaHuA 3a npaBamu (TpeboBaHWsIMM) BELLHO-MPaABOBOrO cTaTtyca CyllecTByeT
HECKONbKO TOYEK 3pEHUs OT MOSIHOrO OTPULLAHUSA UX BELLHO-NPAaBOBOM NMPUPOAbI 4O MPU3HaHWMS npasa
cobcTBeHHOCTU Ha npaBo TpeboBaHMA («NpaBoO Ha MpPaBO») M pasnuMyMs NpaBa Kak coaep)aHus 1 npasa
Kak obbekTa.

B nobom cnyyae, umest matepuanbHylo LEHHOCTb NpaBa (TpeboBaHus), ABNSSACL MO CBOEN CyTW npaBamu
00s3aTeNbCTBEHHBIMU, B TOXE BPEMS SBNAIOTCA OOBEKTOM COENOK, HAapsiAy C MHbIMU MMYLLLECTBEHHBIMU
(Hanpumep, BeLHbIMX NpaBamm)

BeiBoa: npaBo (TpeboBaHWe) SABNAETCA  CaMOCTOATENIbHbIM  OOBLEKTOM  rpaXXAaHCKMX
NpaBOOTHOLWEHUIA, HapsAy € BewamMu M UHbIMM CyObekTamu, a, crnefoBaTeNnbHO, U OGBLEKTOM
OLeHKU, C OroBOpKoM 06 o06sA3aTenbCTBEHHO-MPABOBOM XapaKTepe ero BO3HMKHOBEHUA W
perynupoBaHus.
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3.4. OnucaHue KONMMYECTBEHHbIX U Ka4eCTBEHHbIX XapakKTepucTtuk 06BbeKTa OLEeHKHU

3aponmkeHHoCcTb AkumoHepHoro obuwectBa «tlOropckoe ynpaBneHne WHBeCTUUMOHHO-CTpoOUTENBHBIMU
Mpoektamu» B nonbly OOO "YK "OPEOJI" [.Y. 3akpbiThll NaeBOW WHBECTULMOHHBIA (OHA
HeaBmwxumocTn "Tepputopus KOrpa" no gononHutensHoMmy cornaweHunio Ne 1 oT «28» oktsiopsa 2011 r. Kk
Horosopy Ne HOWUCII-O608 yyactvs B O0ONEBOM CTPOUTENbCTBE MHOFOKBApTUPHOro Aoma oOT «16»
ceHTs6psa 2008 .

[aHHble 00 00beKTe OLEHKM npeancrtaBiieHbl HNXE!

[aHHble 06 00 BbEeKTe OLeHKMU

HanmeHoBaHue xapaKkTepuUCTUKU 3HayeHue
MonHoe pmpmeHHoe HanmeHoBaHue AkumnoHepHoe obLecTso «HOropckoe yrnpasneHve
opraHunsaunmn-[ormKHMKa MHBecTnumoHHO-CTpontensHeiMu Mpoektamu»

HononHuTtencHoe cornaweHne Ne 1 oT «28» okTtabps 2011 r. k
OcHoBaHve ANns B3bICKaHWSA 3aJ0MKEHHOCTH Horosopy Ne HOUCI1-A608 yyactua B OONeBOM CTPOUTENbLCTBE
MHOroKkBapTUpHOro goma ot «16» ceHTa6psa 2008 r.

HewncnonHeHne 0653aTenbLCTB NO AOrOBOPY y4acTusi B AONEBOM

MepBonpuYmMHa (UICTOYHWK) BOSHUKHOBEHWS
pBOnp ( ) CTpouTenbCTBE MHOrokBaptTupHoro goma Ne HOWUCIM-O608 ot

3a0MMKEHHOCTHN 16.09.2008 r.
262 488 773,27 py6., B TOM 4ncne:

CymMMa 3a0/mKEHHOCTU MO COCTOSIHUIO Ha AaTy - OCHOBHasi CyMma 3aJO0JPKEHHOCTM (OCHOBHOM gonr) —|

OLIEHKM 199 804 000 py6.;

- BEMMYMHA HAYMCNEHHbIX NPoLEeHTOB — 62 684 773,27 py6.

- OCHOBHas CymMMa 3a40fmKEeHHOCTU (OCHOBHOM JONT) norawlaeTcs

Mpachnk NoralleHns 3aA0MKEeHHOCTN B B cpok fo0 31.12.2020 r;
COOTBETCTBUM C rapaHTUAHBIM MUCbMOM UCX. N2 - [poLeHTLI, HauucrsieMble Ha OCTATOK OCHOBHOM CyMMbl
2143-10 o1 07 nionsa 2017 r. 3a[JOMKEHHOCTU (OCHOBHOW [JOMr), OO MOSHOro roralleHust

3a40/MKEHHOCTK, NoratlarTest B cpok go 31.12.2021 r.

MpoueHTHasA cTaBka, HauYUcnsiemasi Ha ocTaTok
3a40J1KeHHOCTU, B COOTBETCTBUU C FapaHTI/IVIHI:IM Ha AaTy OUeHKM He onpeaeneHa
nucbmom mncx. Ne 2143-to0 ot 07 nons2017 r.

lMpaBa TpeboBaHuA Ha 3agormkeHHOCTb AKUMOHepHoro obuwecTtBa «lOropckoe ynpaBsneHue
NuBectuumoHHo-CTpouTensHbiMn poektamm» B nonbdy OO0 "YK "OPEOJT" [.Y. 3akpbiTbli naesoun
WHBECTULMOHHbBIN hoHA HeaBmxkumocTun "Tepputopusa KOrpa" onpegeneHsl yCnoBUAMNU AOMONHUTENBLHOIO
cornaweHns Ne 1 ot «28» oktabps 2011 r. k [Hdorosopy Ne HOWUCI-O608 y4actua B [ONEBOM
CTPOMTENLCTBE MHOTOKBAPTUPHOrO AoMa oT «16» ceHTa06pa 2008 r.

B cooTtBeTcTBMM C TexHudeckum 3agaHnem Ne 126 k gorosopy Ne 1-O-THO ot «17» masa 2017 r.eennynHa
3a00/DKEHHOCTM NO COCTOSHMIO Ha fdaTy OueHKM coctaensetr 262 488 773,27 pyb6. (M3 KOTOpbIX,
199 804 000 py6. cymMmma OCHOBHOMN 3a40IMKEHHOCTWN (OCHOBHOMO gonra) u 62 684 773,27 py6. BenuynHa
HAYUCIEHHBIX NPOLIEHTOB).

Mpadbvk noraweHns 3agormkeHHoCTM AkumoHepHoro obuectsa «HOropckoe ynpasneHve NHBECTULNOHHO-
CtpoutenbHbiMu [Mpoektamuy» B nonbdy OO0 "YK "OPEON" O.Y. 3akpbiTbii NaeBoON MHBECTULMOHHbIN
doHa HeasmxumocTn "Tepputopusa KOrpa" onpeaeneH rapaHTUNHBIM NMCbMOM AKLWOHEPHOro obLiecTsa
«tOropckoe ynpaeneHue WHBecTMUMOHHO-CTpoutensHbiMu [poektamm» mcx. Ne 2143-0 ot 07 uions
2017 r.
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®PuHaHcoBas UHhopMaL A AOIMKHUKA
3.5.1 AHanus ¢pyHaHCOBbIX pe3ynbTaToB AOJIKHUKA

B pamkax HacToslei OLEeHKU NPOBOANUNCA aHanu3 (MHaHCOBLIX pe3ynbTaToB AKLMOHepHoro obliecTea
«kOropckoe ynpasneHue ViHBecTUUMOHHO-CTponuTenbHbIMU [poekTammy.

AHanus q)MHaHCOBbIX pe3ynbTaTtoB 3MUTEHTA NPON3BOANTCA CO crneayrowmnmmMmmn Lenamu:

. YCTAHOBUTb XapaKkTtep WU3MeHeHUA BaroBow BbIPpYYKN SMUTEHTA B PETPOCNEKTUMBHOM nepuoae u
ncecnenoBaTtb (*)aKTOpr, Bnnarwwmne Ha nsMeHeHne yKka3aHHOro nokasarens,;

e  YCTaAHOBMWTb OAUHAMUKY M3MEHEHUS NpMbbINM OT Npodax (Npubbinu oT peanusauun - Sales Margin) n
nccnenoBaTh hakTophbl, BUSIIOLLME HA YKa3aHHbIA NokasaTernb;

e  YCTaHOBWTb OMHAMMKY M3MeHeHus1 Npubbinu 4o Hanoroobnoxenus (EBIT) n nccnegosats dakTopbl,
BMUSIOLLME Ha YKa3aHHbIN NoKasaTenb;

. caenatb BbiIBOObl O BO3MOXHOCTU UCMOJNIb30BaHNUA [OaHHbIX PEeTPOCNEKTUBHOINO nepuoaa Aand
pelweHnda 3agadm nporHo3npoBaHUA NepCcnekTnBHbIX AeHEXHbIX MOTOKOB.

I'Ip|/| npoeeageHnn HaCTOSILLEN OLEHKN B Ka4eCTBe UCXOAHbIX AaHHbIX Ans obliero aHanusa (bI/IHaHCOBbIX
pe3ynbTaTtoB UCMNOJib30BaliUCb crneayuime NCXoAHble JaHHbIe:

e [OaHHble byxrantepckoro ydeta (Popma Ne 2 «OtyeT 0 npmbbinax u ybbiTkax») 3a nepuog C
31.12.2010r. no 31.03.2018 r.

NcTopuuecknii otyeT o npmnbbinsax 1 ybbiTkax npegcTtasneH B Tabn. 2.

Ta6bnuua 2.
WcTopuyeckum oT4eT o npuﬁblnﬂx VI ObiTKax AO «IOrpaVIHBecTC'rpoul'IpoeKT» ThiC. pyo6.
HaumeHoBaHue 31.12. 31.12. 31.03.
nokasareneu 2011 . 2013 r. 2018 .

Bbipyyka oT peanusauun 808 838 879 286 852 694 441 326 771 073 823 823 962 352 936 456 97 172
CebecTonmocTb -740 357 -1124628 -757 508 -373 210 -502 566 -404 701 -487 577 -849 084 -79 927
Banoeas npu6bins 68 481 -245 342 95 186 68 116 268507 419122 474775 87 372 17 245
KoMmMmepueckue pacxobl -31322 0 -13 267 -26 510 23125 -16 759 =72 221 -66 542 -10 060
YnpaBneH4eckue pacxoabl -6 890 0 -3119 -3 971 -5 946 -5 215 -9 080 -9 797 -2 292
,’;'g;’g:)’,’{"’ (y6eimok) om 30269  -245342 78800 37635 230436 397148 393474 11033 4893
MpoLeHTbI K NoNyYeHuto 0 6519 49 995 -90 551 816 163 8 440 1093 50
MpoueHTbI kK ynnate =377 777 -55 741 -11 391 16 665 -80 397 -126 820 -523 901 -338 024 -71 238
Floxopel ot yuactus & Apyrix 0 114889 2538294 345110 385186 142 060 0 0 0
opraHusaumax
Mpoune onepauunoHHble AOX0abI 61270 869 424 579 084 365 503 1875 393 581 752 420 375 977 103 4742

Mpoune onepaumoHHble pacxoabl  -617 675  -1752387 -1047 412 -1449468 -1627745 -918944  -789578  -835940 -54 647

[pu6bine (yGeimor) do -903913 -1062638 2187370 -775106 792 689 75359  -491190 -184735  -116 200

Ha/l02006/10XeHUs1

Tekywuin Hanor Ha NpubbInb 0 -77 949 0 0 0 0 0 0 0
Oog:;’g‘;ﬁ:*éfB:a”°r°Bb'e 0 0 -22 118 1537 21709 0 0 0
OTnoXeHHble Hanoro.ble akTUBbI 0 187 037 -88 277 153 217 -199 903 0 48 488 41507 23 397
Mpouee -388 -1977 -71 -6 692 7 0 -104 712 0 0
Yucmas npubbinb -904 301 -955527 2099000 -628 699 591 256 53 650 -547 414 -143 228 -92 803

UcmoyHuk: 1. JaHHble, npedocmasieHHble 3aka3qyukom.

CkoMNUNNPOBaHHbIA UCTOPUYECKMIA OTHET O MpMOLINSAX M ybbiTkax Ob6ulecTBa npeactaeneH B Tabn. 3.
CpaBHuUTenbHble PopMbI (BEPTUKaNbHAasi Y TOpU3OHTanbHas) CKOMMUIIMPOBAHHOIO UCTOPUYECKOrO OTYETA
0 NpubbINgAxX 1 yobiTkax Ob6LecTBa NpeacTasneHsbl B Tabn. 4 u tabn. 5.

Tabnuua 3.
CKOMNUNUPOBaHHbIA UCTOPUYECKUIM OTHET O NpUbbLINAX U yobiTkax AO «OrpalHBecTCTponllpoekT», (Thic. py6.)

HaumeHoBaHue 31.12. 31.03.
nokasarteneu 2017r. 2018 r.

Boipyuka (Sales) 808838 879286 852694 441326 771073 823823 962352 936456 97172
Cebectonmocts peanusalin (663 746 357 1124628 -757508 -373210 -502566 -404701 -487577  -849084 79927
amopTusauum)

Banoeasi npubbinb (Gross 68 481 -245 342 95 186 68 116 268 507 419 122 474 775 87 372 17 245
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HaumeHoBaHue 31.12. 31.12. 31.03.
nokasaTteneun 2013 . 2017 r. 2018 .
margin)
Kommepyeckue n
oBLLerpMeHHbie 38212 0 16386  -30481 -29 071 21974  -81301 76339  -12352
(ynpaBneH4yeckue) pacxogpl
Mpoune goxoabl/pacxoabl (HETTO) 0 0 0 0 0 0 0 141 163 -49 905
,’;’;‘r';‘,’,')”" om peanusayuu (Sales 35569 245342 78800 37635 239436 397148 393474 152196  -45012
Mposve BHEpeanus. AOXoAe! 556 405 -882963  -468328 -1083965 247648  -337192  -369 203 0 0
pacxofbl (HETTO)
[lpubbine o Hanoz06, npou. U 595 135 1128305 -389528 -1046330 487084 59956 24 271 152196  -45012
amopmu3ayusi (EBITDA)
AmopTuzaums 0 0 0 0 0 0 0 0 0
OnepayuoHnHas mapxa (EBIT) 526136 -1128 305 -389528 -1046330 487084 59 956 24 271 152196  -45012
MpoueHTsbl K ynnate =377 777 -55 741 -11 391 16 665 -80 397 -126 820 -523 901 -338 024 -71 238
MpoLeHTBI K NonyyeHuio 0 6 519 49 995 -90 551 816 163 8 440 1093 50
Hoxopei ot yacTus B Apyrux 0 114889 2538294 345110 385186 142060 0 0 0
opraHmaau,Mﬂx
gé’g“”b 00 Hanoz00GNOKEHUS  g33 913 1062638 2187370 -775106 792689 75359  -491190 -184735  -116 200
Harior Ha npuGkinG v aHanorudHble _ggq 107111 -88370 146407  -201433  -21709  -56224 41507 23 397
nnatexu
Yucmas npu6bine -904 301  -955527 2099000 -628699 591256 53650  -547414 -143228  -92 803
Ucmoynruk: 1. daHHble, npedocmasneHHble 3aka3qukom. 2. Pacdemsl OueHuuKa.
Tabnuua 4.

CKOMNUIMPOBaHHbIA UCTOPUYECKUIA OTHET 0 NpUbLINAX n yobiTkax AO «lOrpallHBecTCTpoulpoekT»,

BepTUKanbHas cpaBHuTeanaﬂ chopm

a
31 31.12.
201 2017 r.

HaumeHoBaHue 31.03.
nokasarenemn 2018 r.
Buipyuka (Sales) 100,0%  100,0%  100,0%  100,0% 100,0/; 100,0%  100,0%  100,0%  100,0%
5333?322&”;’5; bpeanvzaumm (063 gy 50 12799  -88.8%  -846%  -652%  -491%  -50,7%  -907%  -82,3%
ig’;;’;j” npubsines (Gross 8,5% -27,9% 11,2% 15,4% 34,8% 50,9% 49,3% 9,3% 17,7%
Kommepyeckue n
ob6LedupmeHHble -4,7% n/a -1,9% -6,9% -3,8% -2,7% -8,4% -8,2% -12,7%
(ynpaBneHyeckme) pacxoabl
Mpoune poxonbl/pacxoabl (HETTO) -68,8% -100,4% -54,9% -245,6% 32,1% -40,9% -38,4% 15,1% -51,4%
ﬁ’;‘r’;;')”" om npodax (Sales -650%  -128,3%  -457%  -237,1% 63,2% 7,3% 2,5% 16,3% -46,3%
ggg;::bf’;’f;ii’;”a HOXOAE! n/a 13,1% 297,7% 78,2% 50,0% 17,2% n/a n/a nia
gﬂ‘:gggﬂ;;?&;"}ggﬁgh’}p°“' Y 650%  -1153%  2520%  -158,9%  113,1% 24,5% 2,5% 16,3% -46,3%
AwmopTuzaumns n/a n/a n/a n/a n/a n/a n/a n/a n/a
OnepayuoHHasi mapxa (EBIT) -65,0% -115,3% 252,0% -158,9% 113,1% 24,5% 2,5% 16,3% -46,3%
MpoueHThl kK ynnate -46,7% -6,3% -1,3% 3,8% -10,4% -15,4% -54,4% -36,1% -73,3%
MpoueHTbI K NoNyYyeHuto n/a 0,7% 5,9% -20,5% 0,1% 0,0% 0,9% 0,1% 0,1%
ﬂgrx:fm";a‘ﬂ”‘;‘;a‘"'T”“ B Apyrux n/a 13,1% 297,7% 78,2% 50,0% 17,2% n/a nia n/a
gé’g“”b 00 Hanoz00GNOKEHUA 141 80, .1209%  256,5%  -1756%  102,8% 9,1% -51,0% -19,7%  -119,6%
Eﬁ;fer”:'; MPpGBLINe 1 aHanoruyHble () o, 12,2% -10,4% 33,2% -26,1% -2,6% -5,8% 4,4% 24,1%
Yucmas npu6bine -111,8%  -108,7%  246,2%  -142,5% 76,7% 6,5% -56,9% -15,3% -95,5%
Ucmoynruk. 1. JaHHbie, npedocmasneHHble 3aka3qukom. 2. Pacdemsl OueHujuka.
Tabnuua 5.

CKOMNUNUPOBaHHbIA UCTOPUYECKUI OTHET O NpUbbLINAX u yobiTkax AO «lOrpalHBecTCTpoilpoekT»,

HaumeHoBaHue
nokasarteneu

Bbipyuyka (Sales)

CebecTonmocTb peanusauum (6e3
amopTunsaumn)

ropusoHTaanaﬂ cpaBHUTeNbHasa hopma

31.12. 31.12. 31.12.
2011 r. 2012r. 2013 r.

83,3%

52,2%

8,7%

51,9%

-3,0%

-32,6%

-48,2%

-50,7%

74,7%

34,7%

6,8%

-19,5%

16,8%

20,5%

31.12. 31.12.
2016 . 2017 r.

-2,7%

74,1%

31.03.
2018 r.

-43,4%

-49,5%
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HaumeHoBaHue 31.12. 31.03.
nokasarteneu 2017r. 2018 r.

Banoeas npubbinb (Gross

margin) -251,0%  -458,3%  -138,8%  -284%  294,2% 56,1% 13,3% -81,6% 27,5%
Kommepueckue n

obuedupmeHHble -53,6% -100,0% n/a 86,0% -4,6% -24,4% 270,0% -6,1% -44.5%
(ynpaBneHyeckne) pacxoabl

Mpoune poxoabl/pacxoapl (HETTO) -182,6% 58,7% -47,0% 131,5% -122,8% -236,2% 9,5% n/a n/a
Z";’:;%”b om peanusayuu (Sales 195 40, 114 59 -65,5% 168,6%  -146,6%  -87,7% -59,5% -61,3% 414,5%
E;’:;g‘;bf‘(”f;ii’;m Aoxone! nla nla 2109,3%  -86,4% 11,6% 63,1%  -100,0%  -100,0%  -100,0%
gﬂ’;;’g;’ﬂ‘;ai‘zga(’;gf‘r’gh’)’p°“' Y .1964% = 92,6% = -312,0%  -132,6%  -224,4%  -76,8% -88,0%  527,1% -0,3%
AmopTuzaums n/a n/a n/a n/a n/a n/a n/a n/a n/a
OnepayuonHas mapxa (EBIT) -196,4%  92,6%  -312,0%  -132,6%  -224,4%  -76,8% -88,0%  527,1% -0,3%
MpoLeHTb! K ynnate -60,5% -85,2% 796%  -246,3%  -5824%  57,7% 313,1%  -355% -39,2%
MPOLEHTI K NOMyYeHIIo -100,0% n/a 666,9%  -281,1%  -100,9%  -80,0%  5077,9%  -87,0% -86,1%
.gggfmb; :me:xacms B ApyrUX nla nla 2109,3%  -86,4% 11,6% 63,1%  -100,0% n/a nla
g’é‘f)"’”’" 00 HaN0Z00GNOKEHUA 193 70/ 47600 .3058%  -1354%  -202,3%  -90,5%  -751,8%  -62,4%  -28,2%
?ﬁ;fer;; MpvBbinte n aHANOTMUHLIE 400 9o 277050%  -182,5%  -265,7%  -237.6%  -89,2% 159,0%  -173,8%  -31,3%
Yucmas npubbinb 152,3% 57% -319,7% -130,0% -194,0% -90,9% -1120,3% -73,8% -27,4%

Ucemoynruk: 1. JaHHble, npedocmasneHHble 3aka3qukom. 2. Pacdemsl OueHuwuKka

B obwem cnydyae MOXHO BbIAENWUTb CrieaylolMe BapuaHTbl M3MEHEHUS (DUHAHCOBLIX pPe3ynbTaToB
3MUTEHTA: POCT; CHWXEHMWEe, pasHOoHanpasfeHHas AMHaMuka (C HanuuMem unM OTCYTCTBMEM YETKOMU
nepvoau3aumm pocta/CHUKEHNS nokasaTtens).

1. WccnegoBaHne OvHAMUKUM M3MEHEHWSI BanoBOW BbLIPYYKM 3MUTEHTA B PETPOCNEKTUMBHOM Mepuoge u
daKkTopOoB, BNMAKOLLMX HA M3MEHEHME YKa3aHHOIo Nokasarens.

B peTpocnekTMBHOM nepuofe OuHamuKka U3MEHEeHUs BarnoBOW BbIpyyku Obina pasHoHanpasneHHas. Ha
OVWHAMUKY W3MEHEHWs BanoBOW BbIPYYKM BRAUSKOT 3Tanbl peanu3auun  CTPOUTENbHbIX MPOEKTOB,
peanuayemMbiX SMUTEHTOM.

2. ViccneposaHne AMHaMUKM M3MEHEeHUs Npubbinu oT npoaax (npubbinn oT peanu3auunun - Sales Margin) n
aKkTopoB, BNNAKOLLIMX HA YKa3aHHbIN NoKa3aTesb.

AHanu3 npeacTaBneHHbIX Bbllle AaHHbIX (CM. Tabn. 5) nokasbiBaeT, YTO AUHAMUKA U3MEHEHMS NMPUGLINK
oT peanusaumm (Sales Margin) amMmMTeHTa B peTPOCNEKTUBHOM nepuoge Obina pasHoHanpasneHHon. o
uToram nocregH1Mx NepuogoB AaHHas AMHaMuKa oTpuuaTenbHas.

3. VccnegoBaHne AMHaMUKN M3MEHEHUST NpubbIIM Ao Hanoroobnoxenus (EBIT) n dakTtopos, BNNSAOLLNX
Ha yKa3aHHbIN NoKa3aTeslb.

AHanu3 npeacTaBfeHHbIX Bblle AaHHbIX (CM. Tabmn. 5) nokasbiBaeT, YTO WM3MeHeHue npubbinv OO
Hanoroobnoxexus (EBT) amuteHTa B peTPOCNEKTUBHOM NepMoie NMEET pa3HOHAMNPaBeHHYH AMHAMUKY.
Mo nToram nocrnegHMx NepUoaoB AaHHasi AMHaMMKa oTpuUaTesnbHas.

4. VccnepoBaHue BO3MOXHOCTM MCMONb30BaHUS AaHHbIX PEeTPOCNEKTUBHOINO nepwoaa Ans peLueHus
3aa4M NPOrHO3NpPoOBaHNA NEPCNEKTUBHBLIX JEHEXHbIX MOTOKOB.

AHanu3 npeacTaBneHHbIX AaHHbIX MOKa3biBaeT, YTO PETPOCMNEKTMBHbIE [OaHHble WCMNONb30oBaTb Afs
peLleHns 3agadn NporHo3MpPOBaHUSA NEPCNEKTUBHLIX AEHEXHbIX MOTOKOB HE NPeacTaBnseTCs BO3MOXHbLIM
B CUIY CYLLLECTBEHHOIO U3MEHEHNs AMHaMUKU JOXOLA0B U PacXO40B SMUTEHTA.

3.5.2 AHanu3 cTpPyKTypbl aKTUBOB M 06A3aTeNbCTB AOIMKHUKA

B pamkax HacTosiLen oueHkM NPOBOAWMCHA aHanu3 CTPYKTYpbl aKTMBOB UM 00s3aTensCcTB AKLWUOHEPHOro
obuwectBa «HOropckoe ynpasneHue VIHBeCTULMOHHO-CTpouTensHbiMu [poekTamm».

AHanu3 CTPYKTYpbl aKTMBOB 1 0643aTenbCTB AMUTEHTA NMPOU3BOAMTCA CO CNeayoLWUMMN LENsaMN:
e  YCTaHOBWTb XapakTep U3MeHeHusl BantoTbl GanaHca aMUTEHTa B PETPOCNEKTUBHOM NEpUoAE;
e  YCTaHOBWTb XapakTep U3MeHeHUs1 CTPYKTYPbl MICTOYHMKOB (hOPMUPOBAHUSI aKTUBOB;
e YCTaHOBUTb XapaKkTep U3MEHeHUs CTPYKTYPbl aKTUBOB OMUTEHTA;
e YCTaHOBWUTb NepeyeHb aKTUBOB M 0BA3aTENbLCTB SMUTEHTA Ha AaTy OLIEHKU.

Mpu NnpoBeaeHNn HacTOsLLEN OLIEHKU B KayecTBe UCXOAHbLIX AaHHbIX ANA o6Liero aHanmaa UHaHCOBbIX
pes3ynbTaToB UCMOSb30BaNuUCh crieaytoLlmne UCXoaHble AaHHbIe:
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e [OaHHble Byxrantepckoro ydeta (Popma Ne 1 «byxrantepckuii banaHc») 3a nepuog ¢ 31.12.2010 r.
no 31.03.2018 .
UcTtopnueckuin GanaHc n cpaBHuTenbHass dopma mcropmyeckoro 6anaHca npenctaeneHbl B Tabn. 6 u
Tabn. 7 COOTBETCTBEHHO.

Tabnuua 6.
CkomnunupoBaHHbIM uctopmyeckum 6anaic AO «KOrpaluBecTCTponlipoekT», Thic. pyo.

o 31
HaumeHoBaHue nokasaTtenen

HemartepuanbHble akTuBbl 113 0 0 0 0 0 0 0 0
PesynbTaThl nccneaosaHvmn n 0 0 0 0 0 0 0 0 0
paspaboTok

HemaTtepuanbHble NoucKkoBble 0 0 0 0 0 0 0 0 0
aKTuBbI

MaTepuanbHble NOUCKOBbIE aKTUBbI 0 0 0 0 0 0 0 0 0
OcHoBHble cpeacTa 1002427 147779 13 501 26 725 1159 993 875 170 132
He3aBepLueHHOe CTpOUTENLCTBO 6838334 6186208 0 0 0 0 0 0 0
floxoauble Brioxerws B war. 8048 5921 3777 1759 2108 2042 19073 9836 5601

LiEHHOCTH

[lonrocpoyHble drHaHCOBbIE
BIOXEHUS!

OTNOXEHHbIE HAnoroBble akTVBbI 273 900 461 262 372 543 525 759 325 856 325 856 233 154 274 661 298 058

2599 670980 3610630 3473911 3226952 3003643 2855130 2711330 2711330

Mpoure BHeobOpOTHbIE aKTUBbI 0 0 3292843 4502906 1665487 1096812 2536775 1765143 1807302
Mmozo eHeob6opomHbie akmuebl 8 125421 7472150 7293294 8531060 5221562 4429346 5645007 4761140 4822423

3anacel 569286 201223 487491 294896 524340 1130943 1271448 563785 541555
HIC no npuoGpetenHbim 919466 662552 419096 481846 542265 442718 288853 177433 190 501
LEeHHOCTAM

[ebutopckas 3apon. (Yepes 12 0 0 0 0 0 0 0 0 0
MecsiLeB)

ﬂgg:;g’;)c"a" sanon. (po 12 1757849 5915603 5550893 2075372 1580711 3759783 456039 503257 475414
Kpatkocpounele dputarcossie 52662 178241 599438 29000 0 0 0 0 0
BNOXEeHUsA

[eHexHble cpeacTBa 38 740 344 798 51448 184 254 621 349 239702 26 140 10 591 17 342
Mpoune 06opOTHLIE aKTUBbI 2785 26 799 7 497 80418 151 632 105 505 5 0 0

Mmozo o6opomHbie akmuebi 3340788 7419216 7116763 3145786 3420297 5678651 2042485 1255066 1224812

BAJIAHC 11466 209 14891366 14 410057 11676 846 8641859 10107997 7687492 6016206 6047235
AKLMOHEpHbIN KanuTan 1000000 1000000 1000000 1000000 1000000 1000000 1000000 1000000 1000000
[No6aBoyHbI kKanuTan 0 0 0 0 0 0 0 0 0
Pesepsbl 3000 3000 3000 0 0 0 0 0 0
®DoHA coumnansHom cdepbl 0 0 0 0 0 0 0 0 0
Mpubbinb / (yObITkN) NPOLUMbIX NeT 0 0 0 0 0 0 0 0 0

MpnbbInek / (y6bITOK) OTHET.
nepvoga

Mmozo cob6cmeeHHbIl kanuman -1 223 883 -2 101 462 -2 462 -631 162 -39 908 13745 -533746 -676 974  -769776

-2226 883 -3104462 -1005462 -1631162 -1039908 -986255 -1533746 -1676974 -1769776

[onrocpoyHble 3aemHble cpeactea 1716 195 1124984 379 408 415123 1639377 1049110 3768356 3575558 3583205

Mpoume AonrocpouHeie 0 0 2490313 6534482 5374893 5057198 2014573 1763680 1781104
obsasaTtenbcTBa

OTNoXeHHbIe HanoroBble

e 13 042 13172 13077 13196 14732 14732 0 0 0
Hmozo Gonzocpoy. 1729237 1138156 2882798 6962801 7029002 6121040 5782929 5339238 5364309
obs13amenbcmea

KpatkocpouHele 3aémHbie 518 261 16123 0 445 810 2 93577 331337 54 1
cpeacTea

KpeamTopckasi 3af0mKeHHOCTb 4008724 10071696 11528736 1665617 1051840 3357860 503687 298 028 353 000
[oxoabl 6yayLmx nepmoaos 0 0 0 100 960 600 921 30 295 0 39013 39013
Mpoune obsizaTenscTaa 6433872 5766 852 986 3132820 0 491480 1603285 1016847 1060688

HUmoezo Kpamkocpou.

10 960 857 15854 671 11529722 5345207 1652763 3973212 2438309 1353942 1452702
o6si3amenbcmea
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HanmeHoBaHue nokasatenen 31.12. 31.12. 31.03.
2013r. 2017 r. 2018 .

BAJTAHC 11466 211 14 891 365 14 410058 11676 846 8 641857 10107997 7687492 6016206 6047235

UcmoyHuk: 1. JaHHble, npedocmasieHHble 3aka3qyukom.
Ta6bnuua 7.
CkomMnunupoBaHHbIN uctopuveckum 6anaHc AO «lOrpallHBecTCTponllpoekT» (cpaBHUTENBLHasA hopma)

HanmeHoBaHue nokasatenen 31.12. 31.12. 31.03.
2013 . 2017 r. 2018 .

HemartepuanbHble akTuBbl 0,0% 0,0% 0,0% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
E::gg‘g;?;ﬁ' UCCNeRoBaHN U 0,0% 0,0% 0,0% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
:z“ail?p"'a”"”"'e MoucKoBLIE 0,0% 0,0% 0,0% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
MatepuanbHble NOUCKOBbIE aKTUBbI 0,0% 0,0% 0,0% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
OCHOBHbIE CPeAcTBa 8,7% 1,0% 0,1% 0,23% 0,01% 0,01% 0,01% 0,00% 0,00%
He3aBepLueHHOe CTPOUTENLCTBO 59,6% 41,5% 0,0% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
ﬂgﬁgg;‘:f BIOXKEHWS B MaT. 0,1% 0,0% 0,0% 0,02% 0,02% 0,02% 0,25% 0,16% 0,09%
Honrocposkiie duHakcosbie 0,0% 45% 251%  2075%  37,34%  2972%  37,14%  4507%  44,84%
BITOXXeHUsA

OTNOXEHHbIE HAMNoroBble akTUBbI 2,4% 3,1% 2,6% 4,50% 3,77% 3,22% 3,03% 4,57% 4,93%
Mpoune BHEOBOPOTHbIE aKTUBbI 0,0% 0,0% 22,9% 3856%  19,27%  10,85%  33,00% = 29,34%  29,89%
Mmozo eHeob6opomHbIe akmuebl 70,9% 50,2% 50,6% 73,06% 60,42% 43,82% 73,43% 79,14% 79,75%
3anacs! 5,0% 2,0% 3,4% 2,53% 6,07% 1,19%  16,54% 9,37% 8,96%
EeﬂHiggT:fn”°6peTe””b'M 8,0% 4,45% 2,9% 4,13% 6,27% 4,38% 3,76% 2,95% 3,15%
ﬂig:lgg)c"a” sanon. (vepes 12 0,0% 0,0% 0,0% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
ﬂgg::lg’;)c'(a” sapon. (o 12 15,3% 39,7% 38,5% 17,77%  1829%  37,20% 5,93% 8,37% 7,86%
Kpatkacpodiisie (Hancosbie 0,5% 1,2% 4.2% 025%  000%  000%  000%  000%  0,00%
[eHexHble cpeacTea 0,3% 2,3% 0,4% 1,58% 7,19% 2,37% 0,34% 0,18% 0,29%
Mpoune 060pOTHbIE aKTUBbI 0,0% 0,2% 0,1% 0,69% 1,75% 1,04% 0,00% 0,00% 0,00%
Mmozo o6opomHbie akmuebi 29,1% 49,8% 49,4% 26,94%  39,58%  56,18%  26,57%  20,86%  20,25%
BAJIAHC 100,0%  100.0%  100,0%  100,0%  100.0%  100,00%  100,00%  100,00%  100,00%
AKUMOHepHbIV kanuTan 8,7% 6,72% 6,9% 8,56% 11,57% 9,89% 13,01% 16,62% 16,54%
[No6aBoyHbI kKanuTan 0,0% 0,0% 0,0% 0,0% 0,0% 0,00% 0,00% 0,00% 0,00%
Pesepsbl 0,0% 0,0% 0,0% 0,0% 0,0% 0,00% 0,00% 0,00% 0,00%
DoHA coLMAnbHON cepbl 0,0% 0,0% 0,0% 0,0% 0,0% 0,00% 0,00% 0,00% 0,00%
Mpubbinb / (yObITkN) NpOLUMbIX NeT 0,0% 0,0% 0,0% 0,0% 0,0% 0,00% 0,00% 0,00% 0,00%
Eg;::;“a" / (yBeiToK) oTHeT. -19,4% -20,8% -7,0% -13,97%  -12,03%  -9,76%  -19,95%  -27.87%  -29,27%
HNmozo co6cmeeHrHbIl kanuman -10,7% -14,1% 0,0% -5,41% -0,46% 0,14% -6,94% -11,25% -12,73%
[onrocpoyHble 3aéMHble cpeacTBa 15,0% 7,6% 2,6% 3,56% 18,97% 10,38% 49,02% 59,43% 59,25%
gg:::;ﬁ:;rggpoq”ble 0,0% 0,0% 17,3% 5596%  62,20%  50,03%  26,21%  29,32%  29,45%
Oogggzm‘;i:a”"m%'e 0,1% 0,1% 0,1% 0,11% 0,17% 0,15% 0,00% 0,00% 0,00%
gg’ﬂ‘;‘,’n‘:ﬁi‘:::“ 15,1% 7,6% 20,0% 59,63%  81,34%  60,56%  7523%  88,75%  88,71%
Eg:;g‘;g‘;“”"'e 3aemHble 4,5% 0,1% 0,0% 3,82% 0,00% 0,93% 4,31% 0,00% 0,00%
KpeaunTopckasi 3af0mKeHHOCTb 35,0% 67,6% 80,0% 14,26% 12,17% 33,22% 6,55% 4,95% 5,84%
[oxoabl 6yayLmx nepmoaos 0,0% 0,0% 0,0% 0,86% 6,95% 0,30% 0,00% 0,65% 0,65%
Mpoune obsizaTenscTaa 56,1% 38,7% 0,0% 26,83% 0,0% 0,00% 20,86%  16,90%  17,54%

Mmoezo kpamkocpoy.

95,6% 106,5% 80,0% 45,78% 19,13% 39,31% 31,72% 22,50% 24,02%
o6s13amenbcmea
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HaumeHoBaHue nokasatenem 31.12. 31.03.
2017 r. 2018 .

BANAHC 100,0% 100,0% 100,0% 100,0% 100,0% 100,0% 100,0% 100,0% 100.0%

Uemoyruk: 1. JaHHble, npedocmasneHHble 3aka3qyukom.

BantoTa 6anaHca - cymma (MTOr) No BCEM COCTaBNAKLIMM cyeTam byxrantepckoro 6anaHca (aTta cymma
JomkHa OblTb OguHakoBa MO akTMBY M Mo naccuBy OamnaHca). dakTyeckM AaHHbIM MoKasaTterb
onpegensieTr CToMMocTb (y4eTHyk) Bcero umyuiectBa OO6ulecTBa, a Tak Xe pas3Mepbl WCTOYHUKOB
dopmmpoBaHua umyllectBa. B obwem cnyyae yBenuvyeHve BanoTbl OanaHca cBMOETENbCTBYeT O
pacwmpeHn obbema XO3AWCTBEHHOW [OEeATEeNbHOCTU 3MUTEHTA, CHWKEHWE >Xe CBUAeTenbCTByeT O
COKpaLLEeHNM X03ANCTBEHHOro obopoTa. [lnHamuka nameHeHus BanioTbl 6anaHca aMuTeHTa npeacrasneHa
Ha puc. 1.

16 000 000 - 14 891 366

14 410 057
14 000 000 4 ‘
11 676 846
12,000 000 4~ 111,466 209 ‘
10 107 997
10000 ‘ 8 641 859
7 687492
8000 000 1
6 016 206 © 047 235

6000 000 ‘ ‘
4000 000 4 ‘ ‘
2000 000 ‘ ‘

_| A

31.12.2010r. 31.12.2011 r. 31.12.2012 r. 31.12.2013 r. 31.12.2014 r. 31.12.2015 . 31.12.2016 r. 31.12.2017 r. 31.03.2018 r.

TbiC. py6.

N N N Y

Puc. 1. QuHamuka uameHeHus eanromsl 6anaHca
OOume xapakTepuUcTUKM OANHAMUKA N3MEHEHMST BENUYMHBLI BanioTbl 6anaHca aMUTEHTa NpeacTaBreHbl B
Tabn. 8.
Tabnuua 8.
OGWwue xapakTepUCTUKN AUHAMUKN U3MEHEHUSI BENTMYMHBbI BantoThl 6anaHca aMUTeHTa

Xapaktep AMHaMUKu
Mepvon | n3aMeHeHusi BanoThbl MpUy4nHBI (MCTOYHUKM)

6anaHca

MPUYMHON CHUXEHUSI IBNAETCS COKPALLEHWE KPeAMTOPCKOW 3aA0MKEHHOCTM U AONTOCPOYHbIX

2010r. CHwxeHne |
3aeMHbIX CPeACTB, a Takke yObITKM OTYETHOro Nepuoaa.
2011 r Poct WctoyHukom  pocta  SBNSeTCH  KpeauTopckass — 3afoShKeHHOCTb  (bGecnpoueHTHble
’ obs3aTenbcTBa).
2012r. CHwmxeHne [MpUYMHON CHXKEHNA SBNSIETCS COKpaLLeHne NpoYMX KpaTKOCPOUYHbIX 06S3aTeNbCTB.
2013 r CHXEHME MpuynHON  CHWXeHWsI  ABNSIeTCA  KpeauTopcKasl — 3afoflKeHHOCTb  (GecnpoueHTHble
' obs3aTenbcTBa), @ TaKke yobITKM OTYETHOrO Nepuoaa.
2014 CHKEHME lMpnyMHOM  CHWXeHWA  ABNSeTCs  KpeauTopckas  3afofmKEeHHOCTb  (GecnpoLeHTHble
’ 0653aTenbCTBa) U NPOYME KpaTKoCpoUHble 0bsi3aTensbcTBa.
2015 r Poct McTouHukom pocta sBnsieTcs KpeauTopckasi 3afofHKEeHHOCTb, a Takke Mpubbinb OTY4ETHOro
’ nepvopa.
MpuyvHaMn CcHWXeHUs1 ABNSOTCA YObITKM OTYETHOro nepuoda, a Tak Ke COKpalleHue
2016 . CHwmxeHne P y puon paLy
[ONrOCPOYHbIX N KPaTKOCPOUHbIX 06513aTensCT
MpnyvHaMn CHWXKeHVA ABNAIOTCA YObITKM OTYETHOro nepuoda, a Tak XKe COKpalleHue
2017 . CHwmxeHne P y puona, paLy
[OOMNrOCPOYHbIX M KPAaTKOCPOUHbIX 06513aTenbCTB
1kB. Poct McTouyHukom pocTa sBnsieTcs [ONroCpoYHast U KpaTKOCPOYHas KpeamTopckast 3ad0IhKeHHOCTb
2018r. (6ecnpoueHTHbIe 06s3aTeNbCTBA), @ TaKkKe AONTOCPOYHbIE 3aEMHbIE CPEACTBA

UNemoyHuk: 1. AHanu3 OueHwuka.

B PEeTpoCnekKTMBHOM nepunoae OTMeYalTCA CyleCTBeHHble W3MeHeHUA B CTPYKType WCTO4YHUKOB
(bOpMMpOBaHMﬂ AKTMBOB, 3aKr4vakLwmeca B 3aMeLlleHnn JoNrocpo4HbIX 3aeMHbIX CpeacTB er,EI,I/ITOpCKOIZ
3a40JDKEeHHOCTbIO, MNpoYMMKM  OOJMTOCPOYHBIMM N KPATKOCPOYHbIMU obsasaTtenbcTBaMMU. |-|0,D,06Hble
N3MEeHeHNnA cCBA3aHbl C peanmsauweﬂ npouecca pecTpykTtypusauun 3aemMHbIX CpencTts. ,D,I/IHaMMKa
N3MEeHEeHNA CTPYKTYPbl NCTOYHUKOB (bOpMI/IpOBaHVIﬂ aKTMBOB MnpeacTtaBrieHa Ha puc. 2.
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000" erp,Orerka IHBEC T

YpenbHbI BeC, %

O 3agomkeHHOCTb y4acTHUKaM no
BbiNnaTe AOX0L0B
B OueHouHble obs3aTenscTBa

O [loxoab! Gyaywinx nepuoaos

O Mpoyue kpaTKOCPOUHbIE
obasatenbcTea
0O Kpeputopckas 3a0MKEHHOCTb

0O KpaTkocpoyHble 3aéMHble
cpeacTea

O MNpoyve fonrocpoyHbie
obssaTtenbcTea

O JonrocpoyHble 3aéMHble
cpeacTea

B Co6cTBeHHbIN kanuTan

31.12.2010r.
31.12.2011r.
31.12.2012r.
31.12.2013r.
31.12.2014r.
31.12.2015r.

31.12.2016r.
31.12.2017r.
31.03.2018 .

Homep peTpocnekT1s HOro nepuoaa, rog

OBopOoTHbIE  aKTUBbI

Puc. 2. QuHamuka uaMeHeHUsi CmpPyKmypbl UCMOYHUKOS (hopMUPOEaHUSI aKmueoe
B peTpocnekTBHOM Mepuogde B CTPYKType akTMBOB 3MUTEHTa npeobrnagann BHEOOOPOTHblE aKTUBLI.

NU3MEHANNCb pa3HoHanpaBJieHo. OuHaMmnka un3MeHeHus O60pOTHbIX akKTnBOB

oTpaxkaeT M3MEHEHUS B OCHOBHOW OEATENbHOCTU — NPUOCTAHOBIEHNE peann3aunn XUnbix nnowanen B
2009 r. — 2010 r. n Bo3o6bHoBNeHue B nepunoa 2011 r. — 2012 r. BHeo6GopoTHble akTuBLI B nepuog ¢ 2009 .
no 2012 r. umenn TEHAEHUMIO K COKpalleHuto. 1o COCTOSHMIO Ha MOCMefHIo OTYETHYK AaTy Aons
BHEOOOPOTHbIX aKkTMBOB cocTaBnseTr 79,75% OT COBOKYMHbIX akTMBOB, [A0Ms1 OOOPOTHbIX AaKTUBOB
coctaBnseT 20,25% OT COBOKYMHbIX akTUBOB. [JMHAMUKa N3MEHEHNS aKTUBOB SMUTEHTA B aBCOMOTHOM U
yOenbHOM BbIpaXXeHUn npeacTasrieHa Ha puc. 3 1 puc. 4.

TbiC. py6.
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O UNtoro BHeo6opoTHble aktue bl B Toro 060poTHbIE akTUB bl|

Puc. 3. ﬂUHaMUKa U3MeHeHUs1 aKmueoe 8 abCoJTFOMHOM 8blpaxeHuu
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Puc 4. ,aUHaMUKa U3MeHeHUs1 akmueoe 8 yaeﬂbHOM ebipaxeHuu
Mo cOCTOSAHMIO Ha NOCNEAHIO OTYETHYIO AaTy OCHOBHbLIMU aKTMBaMU SMUTEHTA, ABNSAOTCA:
e  [ONrOCPOYHblE (PMHAHCOBbIE BNOXeHUSA — 44,84% OT COBOKYMHbIX aKTUBOB;
e Mpoyne BHEOOOPOTHbIE akTUBbl — 29,89% OT COBOKYMHbBIX aKTVBOB;
e 3anachbl — 8,96% OT COBOKYMHbIX aKTUBOB.
CTpykTypa BHEOOOPOTHLIX M 0BGOPOTHBLIX aKTMBOB NpeAcTaBneHa Ha puc. 5 1 puc. 6.
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Puc. 5. Cmpykmypa eHeo60pOmMHbIX akmueoe
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Puc. 6. Cmpykmypa 060pomHbIX akmueoe
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AHasiu3z akmugog aMumeHma.

Mo coCTOSIHMIO Ha NOCNEAHIO OTYETHYIO AaTy aKTUBbLI SMUTEHTa XapaKkTepusyloTcs cneayowmm obpasom.
1. HemamepuaribHble akmugbl. OTCyTCTBYIOT.

2. Pesynbmamei uccnedogaHull u pazpabomok. OTCYTCTBYIOT.

3. HemamepuasibHble rnouckosbie akmusgbl. OTCYTCTBYIOT.

4. MamepuaribHble nouckosbie akmugbl. OTCYTCTBYHOT.

5. OcHosHbie cpedcmea. banaHcoBas (yyeTHast) CTOMMOCTb [AaHHOMO BuAa akTMBa COCTaBMsiET
132 TbIC. PYO.

6. He3asepuweHHoe cmpoumesibcmgo. OTCyTCTBYET.

7. [loxoOHble srioxeHUs 8 MamepuasbHbie ueHHocmu. banaHcoBas (y4yeTHas)) CTOMMOCTb AaHHOroO BMAaa
akTuBa coctaBnset 5 601 Tbic. py6.

8. [oneocpoyHbie cbuHaHcosble er1oxeHusi. banaHcoBas (ydeTHasi)) CTOMMOCTb OAHHOro Buaa akTuBa
coctaBnseT 2 711 330 TbIC. pyb.

9. OmuoxeHHble Harnoz08ble akmuebl. banaHcoBas (y4yeTHasl)) CTOMMOCTb [aHHOrO BuAa akTuBa
coctaBnsgeT 298 058 Thic. pyb.

10. [lpoyue eHeobopomHble akmugbl. banaHcoBas (y4yeTHasl)) CTOMMOCTb [JAHHOMO BuAa akTvBa
coctaBnsieT 1 807 302 Thic. pyo.

11. Sanacbi. BanaHcoBas (y4yeTHas)) CTOMMOCTb JaHHOro Buaa aktuesa coctaBnseT 541 555 Toic. pyo.

12. HAC no npuobpemeHHbiM ueHHocmsaM. BanaHcoBasi (y4eTHas) CTOMMOCTb AaHHOro Buaa akTvea
coctasnseT 190 501 TbiC. py6.

13. flebumopckas 3adomkeHHocmb 6ornee 12 mecsaues. OTCYTCTBYIOT.

14. Jebumopckas 3adomkeHHocmb do 12 mecsues. banaHcoBasa (yyeTHas) CTOMMOCTb AAHHOrMo BuAa
akTuBa coctaBnsieT 475 414 Tbic. pyo.

15. KnamkocpoYHbie chuHaHcoeble srnoxeHusi. OTCYTCTBYIOT.

16. [eHexHblie cpedcmea. banaHcoBasi (y4yeTHasl) CTOMMOCTb [OaHHOrO BMAA akTMBa COCTaBrsieT
17 342 TbIC. pyo.

17. po4yue obopomHbie akmugbl. OTCYTCTBYIOT.
AHanu3 o6s3amesibcme aMumeHma.

Mo COCTOSIHMIO Ha MOCNEAHIO OTYETHYIO AaTy 00si3aTenbCTBa AMUTEHTA XapaKTepuU3yloTCs CreayloLmm
obpasom.

1. [onzocpoyHble 3aémHble cpedcmea. banaHcoBas (ydeTHasl)) CTOMMOCTb AaHHOrMO BuAa naccuBea
coctaBnseT 3 583 205 TbiC. pyo.

2. OmnoxxeHHble Ha/loeo8bie obsi3amenibcmaa. OTCYTCTBYHOT.

3. OueHo4HbIie obs3amenibcmea (00/120cpoYHbIe). OTCYTCTBYIOT.

4. Npoyue obsisamesibecmea (doneocpoyHsie). BanaHcoBas (yyeTHasd) CTOMMOCTb JaHHOro BMAa naccmea
coctaBnsieT 1 781 104 Tbic. pyo.

5. KpamkocpoyHble 3aemHble cpedcmea. banaHcoBas (yyeTHast) CTOMMOCTb [OaHHOrO Buaa naccuBa
cocTaBnsieT 1 TbiC. pyo.

6. Kpedumopckas 3adomkeHHocmb. banaHcoBasi (yyeTHast) CTOMMOCTb [AaHHOro Buaa naccuea
coctaBnsgeT 353 000 Tbic. pyb.

7. [oxodbl bydyuiux nepuodos. banaHcoBas (yd4eTHast) CTOMMOCTb AaHHOIO BMAa NaccuMBa COCTaBNseT
39 013 TbIC. PY6.

8. lpoyue obsizamenibcmea (kpamkocpo4Hbie). BanaHcoBas (y4eTHas) CTOMMOCTb AaHHOro BMAa naccusa
coctaBnsgeT 1 060 688 ToiC. pyb.

3.5.3. KomnnekcHasa oueHkKa (*)VIHaHCOBOFO COCTOSIHUA U UHBECTULIMOHHOW npuBneKaTesibHOCTU

Ana dopMrpoBaHMA NepeydHs nokasaTeneil MOHUTOPUHIA, a Takke pa3paboTKy CUCTEMbl paHXUPOBaHUS
GbINK BblOENeHbl Teé CTOPOHbI X03sNCTBEHHOW AeaTenbHocTM ObLlecTBa, KOTopble HauGonee BaXHbl AN
CcoBCTBEHHUKOB, MHBECTOPOB, OPraHoB yrpaBreHns. K HUM oTHocsTCS:

o 3(hdheKkTUBHOCTL OU3HeCa;

e  PWCKOBAHHOCTb BU3Heca;

e  [ONIOCPOYHBIE N KPATKOCPOUYHbIE NEPCNEKTUBLI NNaTeXeCnoCoOGHOCTY;
e  KAYecTBO ynpaBreHUs GU3HECOM.

I'Ipep,naraeMbuZ noaxond K MOHUTOPUHTY CbMHaHCOBOFO COCTOSIHUSI | UHBECTULIMIOHHOMN npmBneKkaTernibHOCTU
O6ulecTBa pgaet KOMMJIEKCHYH0 XapakKTepUCTUKY YKa3aHHbIX CTOPOH X AEATENTbHOCTHU.
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AdbekTMBHOCTL OM3Heca npegnaraeTcs OUEHMBATb C MOMOLUbK Mokasatens “PeHmabernibHOCMb
cobcmeeHHoO20 Karumasa”, NoKa3blBalLWero pasmMep 4YMCToW npubbinu, koTopas Obina reHepvpoBaHa
COOCTBEHHbLIM KanuTarioM NpPeanpusiTUs, XapakTepudyeT CTeneHb MpUBMeKaTenbHOCTM 00bekTa Aans
BINOXEHUSA CPEACTB akUMOHEpPOB. YeM Bbille AaHHbIA KO3(hULMEHT, TEM Bbille 40OX04 Ha UHBECTULNN B
kanutan ObLlecTBa.

PuckoBaHHOCTb 6M3Heca MoXeT ObiTb OLEHeHa C MOMOLLbi0 NokasaTtensa “KoaghgbuyueHm chuHaHcosou
asmoHoMuU”, NoKa3blBaOLWMIA Kakast yacTb nmyllectsa ObulecTBa hOpMUPYETCH 3a CYET COBCTBEHHBIX
cpeacts. Mpn ogmHakoBoM 3HayveHun ROE puck BNoxeHWs cpefCcTB MeHblUe Ans TOro npeanpusaTus, y
KOTOPOro BhIWE YPOBEHb COOCTBEHHOro KanuTtana, crnefoBaTenbHO, OHO MNpeanoyvYTUuTenbHee pAnis
duHaHcMpoBaHus. pyM NpPoYMx paBHbIX YCMOBUSIX, Yem Oonblue y NpeanpusiTus Oonst COOCTBEHHbIX
CpefcTB B naccuBax, Tem Gosblue y HEro BO3MOXHOCTEN AN AOMOSTHUTENbHOMO MPUBMEYEHUST 3aEMHbIX
cpenctB. OT0 OCOBEHHO BaXkHO, HaMpuMmep, Korda MNpeanpusiTuio NPeacTouMT MPOBECTM 3aMEHY CBOMX
OCHOBHbIX (QOHAOB, Ha 4TO TPEOYHTCA KpyMHble KanuMTanoBrOXeHus. Torga, Hapsgy C BrOXEHUeM
CODCTBEHHbIX CPeACTB, NPEANPUATME CMOXET aKTUBHEE NpUBMeKaTb KpeauThbl (MO KpanHen Mepe, y Takoro
npegnpusitua 6yget 6onblie MMYLLIECTBA, KOTOPOE MOXHO NpeacTaBuTh B 3anorosoe obecneveHme). ons
3aEeMHbIX CPeACTB B UCTOYHMKAX PMHAHCUPOBAHUSA MOKasblBAET, Kakas 4YacTb MMYLLECTBA NpeanpusaTus
hakTU4eCKn NpUHaaneXunT KkpeantTopam, a He ero cobcTBeHHVKam. Yem Bbilwe 3aTa gond, TeMm Bce bonee
XecTkne TpeboBaHna K NpeanpuaTuio MOryT NpeabaBnsaTb KpeanTopbl, a 3Tn TpeboBaHna B 60NbLUNMHCTBE
Crny4yaeB He COBNajaloT C MHTEpecamMmn COOCTBEHHMKOB.

Bce BblwenepeuncneHHoe xapaktepmsyeT UHAHCOBYK YCTOMYMBOCTb NPEeanpusiTUs, ero cnocobHOCTb
HOpMarbHO (PYHKLMOHUPOBaTL 6e3 NpMBNeYEeHns BHELLHNX (PMHAHCOBLIX PECYPCOB.

HdonrocpoyHble U KpaTKOCPOUHbIe NMePCneKTUBbLI NNaTeXXecrnoco6HOCTU npeanaraeTcs oLeHuBaTb C
MCMONb30BaHMEM CIEAYIOLLIMX NoKasaTene:

e KO3(hULMEHTA MOKPLITUS BHEOOOPOTHBLIX aKTMBOB COOCTBEHHbIM KanuTanoMm (nokasaTenb
[ONTOCPOYHON NIIaTEXEeCnoCcobHOCTH);

e CpPOK 060pOTa KpeaUTOPCKO 3a40MKeHHOCTU (MokasaTeslb KPaTKOCPOYHOM NaTexecnocoGHOCTH).

MpuHumas pelleHne o6 MHBECTUUMSAX, CnedyeT Y4uMTbiBaTb HE TOMbKO PUCK HEMONyYeHUs >Kernaemoro
Aoxoda, HO U pUCK HeBO3BpaTa BMOXEHHbIX CpPeacTB, T.e. puck GaHKpoTcTBa npeanpusaTus. Puck
faHkpoTcTBa npeanpuATMA (B pPasfnuyHbIX €ro MNpOosIBNEHUNAX) YYMTbIBAOT KO3MEPOUUMEHT MNOKPbITUSA
BHEOOOPOTHbIX aKTMBOB COOCTBEHHbIM  KanuTanom W  ONUTEeNbHOCTb  00opoTa  KpeauTOpCKOW
3a0IDKEHHOCTMW.

KayectBo ynpaBneHusi ©OuM3HecOM xapakTepu3dyeTcsa nokasatenem ‘[riumenbHocmb — Yuknia
camogbuHaHcuposaHus” (urm  “OnuTenbHOCTb 000poTa YMCTOr0 NPOU3BOACTBEHHONO 0BOPOTHOrO
KanuTtana”). YncTbil NPOM3BOACTBEHHLIN OBOOPOTHLIA KanuTan npeactaBnsieT cobon cymMmmy 3anacoB U
AebUTOPCKON  3aJ0IDKEHHOCTM 32  BbIMETOM  KpeauTOpcKon  (He(UHaHCOBOW)  3a40SPKEHHOCTM.
AnnTenbHOCTb ero obopoTa xapakTepusyeT Hanmume unm OTCYTCTBUE (€Cnu nokasaTerb MeHbLUe Hymns) y
npeanpusaTus  COBCTBEHHbIX MNPOU3BOACTBEHHbIX OOOPOTHBIX cpeAcTB. [lonoxutenbHoe 3HayYeHue
rokasatens ykasblBaeT BpeMs, B TeYeHWe KOToporo obpaiiaioTca oBOpOTHble CpeacTBa NpeanpuATus
(Nponasa Becb Kpyr OT onnaThl Cbipbs U MaTepuarnos, HAaXOXAEeHNS NX B BUAE NMPOU3BOACTBEHHbIX 3anacos,
OCTaTKOB He3aBepLUEeHHOro Npou3BOACTBa, 3arnacoB rOTOBOW MPOAYKUMWM OO MNOMydYeHUs nnatexa 3a
peanu3oBaHHyt0 npoaykumio). OTpuuaTtensHoe 3HayeHue nokasaTtens cBuaeTenbCcTByeT o6 OTCyTCTBUM
COBCTBEHHbIX OBOPOTHBLIX CPEeACTB, a ero BenuyMHa XapakTepusyeT MUHUMArnbHYH CyMMy KpeauTa Ha
nonosniHeHne obopPOTHbLIX CPEACTB, HEOOXOAMMOro npeanpusaTuo. Ha ocHoBaHWM aHanusa AnUMTENbHOCTH
obopoTa YMCTOro MPOM3BOACTBEHHOrO OBOPOTHOrO Kanutana MoryT ObiTb caenaHbl BbiBOAbl O KayecTse
ynpaBneHusi npegnpustnem. MNpu pauvoHanbHOM YynpaBreHWM OOOPOTHbIM KanuTanom npeanpuaTys
ANMTenbHOCTb 060pOTa YMCTOro NPOU3BOACTBEHHOrO OGOPOTHOrO KanuTana nonoXuteneHa, HO 6rm3ka K
Hyno. 3TO O3Ha4aeT, YTO CTPYKTypa AeOUTOPCKON M KpeaUTOPCKON 3aformKeHHoCcTen cbanaHcupoBaHa, a
BENMYMHa 3anacoB OnpeaensieTcs TeXHONMOornMyeckumyn OcoBEeHHOCTAMM NpPoM3BOACTBA. YBenuyeHue
paccmaTpvBaeMoro nokasatens ykasblBaeT, YTO 3HauuTesbHble (PMHAHCOBbIE PecypCbl 3aMOPOXEeHbl B
obopoTHbIX cpeactBax. CnegosaTtenbHO, NMMOO Ha MpPeanpuATUM HepaumoHarnbHa 3aKyrnoyHo-cOblToBas
OeAaTenbHOCTb (pa3mepbl 3anacoB U3ObLITOYHBLI), NMOO HeaddekTMBHA pabota ¢ agebutopamu, u
npeanpustTue npepoctasnaeT 6ecnnaTHbIA KpeauT cBOUM KoHTpareHTaMm. OTpuuarenbHas, Ho 6nuskas K
HyMl0 BenuuYMHa AnuMTenbHOCTM 06opoTa CBMOETENbCTBYET O PUCKOBAHHOCTM MOMUTUKX NPEeanpuaTus,
CTPOSILLEro CBOK AesATEeNbHOCTb Ha UCMOMb30BaHMN BecnnaTHbIX KPeanTOB NOCTABLUMKOB. 3HaUYNTENbHbIE
oTpuuaTtenbHble 3HAYeHWUs1 CBMOETENbCTBYOT 06 OTCYTCTBUM y Npeanpusitusi COGCTBEHHbIX 0BOPOTHBLIX
CPeAcCTB M Hanm4yum npobnem ¢ PUHaHCOBON YCTOMYMBOCTLIO. NpudmMHamMmn pocTta gnuTensHocTn obopoTa
YNCTOro MPOU3BOACTBEHHOrO OBOPOTHOrO Kanutana MoryT ObiTb NMBO YBbITOYHOCTE AESATENbHOCTU
npeanpusatus, Nnbo otTeneveHne (MMMobunMsaums) CpeacTs.

3HaveHus ykasaHHbIX Bbille (PMHAHCOBbLIX KO3 ULMEHTOB NpeacTaBneHsbl B Tabn. 9.
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Ta6bnuua 9.
3HaueHus (bVIHaHCOBbIX KOSCb(*)VILIMeHTOB, NMPUHATLIX AnsA KOMMeKCHOW OUEeHKUn (bVIHaHCOBOFO COCTOAHUA
HaumeHoBaHue
nokasartenen

PeHTabenbHoCTb coBCTBEHHOrO Kanutana, % 282,96 78,07 -99,88 25536,11 -93,68 -134,43  -3982,64 n/a n/a
YpoBeHb cobecTBEHHOTO KanuTana, % -10,67 -14,11 -0,02 -5,41 -0,46 0,14 -6,94 -11,25  -12,73%
Koadp. nokpbiTsi BHEOGOPOTHBIX akTuBoB CK -0,15 -0,28 0,00 -0,07 -0,01 0,00 -0,10 -0,14 -0,16
AnvrensHocts 06opoTa KpeanTOpCKoid 1196 876 2151 1311 221 547 374 70 134
3a[0/MKEHHOCTH, AHEe
[nuTenbHOCTb UmMKna caMogUHaHCUPOBaHUs, 782 758 2019 49 18 683 758 153 304

oHen

UemoyHuk: 1. Pacyemb! OueHwuka

Onsa Toro, 4Ttobbl ykaszaHHble MoKasaTenu MOMMU UCMONb30BaTbCA AN LIENeN MOHUTOPUHra, MPUHSITLI
CUCTEMbI PaHXMPOBaHUSA U Krnaccudukauum npeanpusaTtui, npeactaBneHHsle B 1abn. 10 n tabn. 11,
COOTBETCTBEHHO.

Ta6nuua 10.
Cuctema paHxupoBaHusa hMHaHCOBbIX NoKa3aTenemn

Fpynnbl

PeHTabenbHocTb cobcTBEHHOrO Kanutana, % >1/3 Ub* 1/3 - 1/4 UB* <1/4 Ub*

YpoBeHb cob6CcTBEHHOTO KanuTana, % >=70 60-69,999 50-59,999 <50
Koadb. nokpbiTnsi BHe060poTHLIX akTneos CK >1,1 1,0-1,1 0,8-0,999 <0,8
[nnTtenbHocTb 06opoTa Kpea. 3aA0MKEHHOCTU, AHEN <=60 61-90 91-180 >180
[nuTenbHOCTb LMKNa caMoUHAHCUPOBAHUS, [HN. 1-30 >30; (-10)-0 (-30)- (-11) <-30
LleHa nHTepsana. 5 3 1 0

*- 00 2014 e. ucnonb3yemcsi cmaska peguHaHcuposaHusi, ¢ 2014 2 — krnoyesas cmaska.
McTounuk. 1. http://www.cfin.ru/finanalysis/inec_range.shtml

Ta6bnuua 11.

Cymma ueH
Fpynna ®DUHAHCOBO — MHBECTMLIMOHHAsI XapaKTepuUCTUKa (NpYMBNeKaTenbHOCTb)
MHTEpBanoB

Mpeanpusitue MMeeT BbLICOKMA YpoBeHb peHTabenbHocTu. OHO huHaHcoBO YycTonumso. Ero
nnarexecnocobHOCTb He Bbi3blBaeT COMHEHUA. COCTOsiHME (PUHAHCOBOrO UM MPOU3BOACTBEHHOIO
MeHepkMeHTa Bbicokoe. [lpegnpusitue umeeT OGnaronpusaTHble LWaHCLlI Ans AanbHenLero
pasBuTus.

A 21-25

Mpeaonpusitue uMeeT yOOBNETBOPUTENbHbLIA YpPOBEHb peHTabenbHocTM. OHO B LenoM
nnarexecrnocobHo ”  (OUHAHCOBO YCTOWYMBO, OOHAKO OTAErNbHblE MOKasaTenu  Hke

B 11-20 pekoMeHayeMbIX 3HayeHui. MNpednpuaTue HeQOCTaTOMHO YCTOWYMBO K KOnebGaHusiM pbIHOYHOMO
cnpoca Ha nNpoayKUMO W WHbIM BHeLWHWM daktopam. Pabota c npepnpusituem Tpebyet
B3BELLEHHOro noaxoaa.

Mpeanpusitue UHAHCOBO HEYCTOMYMBO, MMEET HU3KY0 pPeHTabenbHOCTb AN NoaaepXaHusi
nnaTtexxecnocobHocTM Ha npuvemnemMoMm YypoBHe. Kak npaBuno, Takoe npeanpustue umeet
NPOCPOYEHHYIO 3ad0MmKeHHOCTb. OHO 6nuM3ko Kk noTepe (PMHAHCOBOW ycToWuMBOCTM. [ns
BblBEAEHNS MPeanpuaTMa U3 KPU3WCHOTO MOMOXeHus TpebyeTcAa npeanpuHATb 3HaYUTENbHble
M3MeHeHUs B ero (hMHaHCOBO — XO3SWCTBEHHOW AesATenbHocTW. WMHBecTuuun B npennpustue
CBsi3aHbl C NMOBbILLEHHLIMU PUCKaMW.

C 4-10

MpeanpusTue HaxoguTcs B ry6oKoM kpuauce. Paamep KpeauTopckol 3aA0MmKEHHOCTM BENWK, OHO
He B COCTOSiHUM pacnfiaumBaTbcsi MO cBouMM obsasatenbcTBaM. PuHaHCOBasi YCTOWYMBOCTb
npeanpusaTUsS MpakTUYecku yTpadeHa. 3HayeHue nokasaTenst peHTaberibHoCTU CoBCTBEHHOro
KanuTana He MO3BOMSET HadesTbCs Ha ynydweHue. CTeneHb Kpusuca npeanpusitusi CTosb
rny6boka, 4YTO BEPOSITHOCTb YIMy4lUEHUs CUTyauuu [axe B Cryyae KOPEHHOro (hMHaHCOBOrO
YNyYLWEHWs AeSTENbHOCTU HEBbICOKA.

D MeHee 4

Ucmounuk: 1. http://www.cfin.ru/finanalysis/inec_range.shtml

Ha ocHoBe paHHbIX, MpeacTaBneHHblx B Tabn. 9, Obin npoBedeH pacyeT MHOUKATOPOB (OMHAHCOBO-
WHBECTULIMOHHOW NpuBRekaTenbHOCTM aMuTeHTa 3a nepuog ¢ 31.12.2010 r. no 31.03.2018 r. PesynbTathl
pacyeTa MHAMKATOPOB NpeAcTaBneHsl B Tabn. 12 — tabn. 20.

Tabnuua 12.
PesynbTaTt pacyeta uHgukatopa oMHaHCOBO-MHBECTULIMOHHOW NpuBnekaTenbHocTn ans 2010 roaa

pavenosane fowEaTen I____
PeHTabenbHocTb cobcTBEHHOrO KanuTana, % >1/3UB 1/3-1/4 Ub <1/4 Ub
MHavkaTop ans paccmaTpuBaemMoro npeanpusaTms 1 0 0 0
YpoBeHb cobcTBEHHOrO Kanutana, % >=70 60-69.999 50-59.999 <50
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0 0 0 1

MHaunkaTop Ansa paccmaTpuBaemoro npeanpusatus

Koadh. nokpbITUsi BHEOGOPOTHLIX akTuBoB CK >1.1 1.0-1.1 0.8-0.999 <0.8
MHaunkaTop ons paccmaTtpuBaemoro npeanpustus 0 0 0 1
OnuTenbHocTb 06opoTa kpea. 3aJ0MKEHHOCTU, AHEN <=60 61-90 91-180 >180
MHavkaTop ans paccmaTpuBaeMoro npeanpusTms 0 0 0

[nnTenbHOCTb LMKNa caMoUHAHCUPOBAHNS, OHN. 1....30 >30; (-10)-0 (-30)- (-11) <-30
MHavkaTop ans paccmaTpuBaeMoro npeanpusTms 0 0 0

KonnyecTBo nokasatenewn B rpynne 1 0 0

LleHa nHTepsana 5 3 1

Cymma 6annoB (ueH uHTepBarnoB) 5

Fpynna ¢MHaHCOBO-MHBECTULIMOHHOM NPUBIIEK.

UNemoyHuk: 1. Pacdem OueHujuka.

Ta6bnuua 13.
PesynbTaT pacyeTta uHgukatopa omHaHCOBO-MHBECTULIMOHHOW NpuBnekaTenbHocTn ans 2011 ro.ual-l
Fpynnbi
HEVMEHORHHE RoiEssTen .+ | 2 | 3 | 4 |
PenTtabenbHOCTb COGCTBEHHOTO KanuTana, % >1/3 U 1/3-1/4 UB <1/4 Ub <0
WHavkaTop ana paccmaTpyBaeMoro npeanpusTus 1 0 0 0
YpoBeHb cOBCTBEHHOIO KanuTana, % >=70 60-69.999 50-59.999 <50
WHamkaTop ans paccmaTtpuBaeMoro npeanpuatus 0 0 0 1
Koadb. nokpbiTusi BHE060pPOTHBIX akTBoB CK >1.1 1.0-1.1 0.8-0.999 <0.8
MHaunkaTop ons paccmaTtpuBaemoro npeanpustus 0 0 0 1
[nutenbHocTb 06opoTa Kpen. 3a00MKEHHOCTU, AHEN <=60 61-90 91-180 >180
WHaunkaTop ansi paccmatpuBaemMoro npeanpuatust 0 0 0
[nuTenbHOCTb LyKna caMoUHaHCMPOBaHUS, OHU. 1....30 >30; (-10)-0 (-30)- (-11) <-30
WHaunkaTop ansi paccmaTtpuBaeMoro npeanpuatust 0 0 0
KonuyecTBo nokasatenew B rpynne 1 0 0 4
LleHa niTtepsana 5 3 1 0
Cymma 6annoB (ueH uHTepBanoB) 5
Fpynna ¢pMHaHCOBO-MHBECTULIMOHHOW NPUBIIEK. Cc
UNemoyHuk: 1. Pacdem OueHuuka.
Tabnuua 14.
Pe3ynbTaT pacyeTta nHgukaTopa pyHaHCOBO-MHBECTULIMOHHOW NpuBriekatenbHocTu ans 2012 ropa
Fpynnbi
HEVNEHORHHE RofEsETen -—-——-—
PeHTabenbHOCTbL COGCTBEHHOTO KanuTana, % >1/3 Ub 1/3-1/4 Ub <1/4 Ub
WHamnkaTop ansi paccmaTtpuBaeMoro npeanpuatust 0 0 0 1
YpoBeHb COOCTBEHHOIO kKanuTana, % >=70 60-69.999 50-59.999 <50
WHavkaTop Ana paccmaTpuBaeMoro npeanpustus 0 0 0 1
Koad. nokpbITnsi BHEOGOPOTHLIX akTueos CK >1.1 1.0-1.1 0.8-0.999 <0.8
MHaunkaTop ans paccmatpuBaemoro npeanpusitus 0 0 0 1
OnutenbHocTb 06opoTa kpen. 3a40MKEHHOCTU, AHEN <=60 61-90 91-180 >180
MHamkaTop Ans paccmaTtpuBaeMoro npeanpuaTus 0 0 0
[nnTenbHOCTb LMKNa caMoUHAHCUPOBAHNS, OHN. 1....30 >30; (-10)-0 (-30)- (-11) <-30
WHamkaTop ansi paccmaTtpuBaeMoro npeanpuatus 0 0 0
KonuyecTBo nokasatenew B rpynne 0 0 0 5
LleHa nHTtepBana 5 3 1 0
Cymma 6annoB (ueH uHTepBanoB) 0
Fpynna ¢HaHCOBO-MHBECTULIMOHHOW NPUBIIEK.
UNemoyHuk: 1. Pacdem OueHuuka.
Ta6bnuua 15.
Pe3ynbTaT pacyeTta uHgukaTopa puHaHCOBO-MHBECTULIMOHHOW NpuBnekaTensHocTu ans 2013 roga

Fpynnbi

Fenmeosae ferssen” —-——-—

PeHTabenbHocTb cobCTBEHHOTO kKanuTana, % >1/3 LB 1/3-1/4 Ub <1/4 LB
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1 0 0 0

MHaunkaTop Ansa paccmaTpuBaemoro npeanpusatus

YpoBeHb COOCTBEHHOIO KanuTana, % >=70 60-69.999 50-59.999 <50
MHaunkaTop ons paccmaTtpuBaemoro npeanpustus 0 0 0 1
Koadb. nokpbiTusi BHE060OpOTHBIX akTnBoB CK >1.1 1.0-1.1 0.8-0.999 <0.8
MHavkaTop Ans paccmaTpuBaemMoro nNpeanpusTms 0 0 0 1
[nnTenbHocTb obopoTa Kpea. 3a40MKEHHOCTU, AHEN <=60 61-90 91-180 >180
MHavkaTop ans paccmaTpuBaeMoro npeanpusTms 0 0 0
[nnTenbHOCTb LMKNa caMoUHAHCUPOBAHUS, [HN. 1....30 >30; (-10)-0 (-30)- (-11) <-30
MHankaTop Anga paccmatpyMBaemoro npeanpuaTus 0 1 0 0
Konunyectso nokasaTenen B rpynne 1 1 0
Llena nHtepsana 5 3 1 0
Cymma 6annoB (ueH uHTepBanoB) 8
F'pynna ¢pmHaHCOBO-UHBECTULIMUOHHOW NPUBTIEK. C
Ucemoyruk: 1. Pacdem OueHuwuka.
Ta6bnuua 16.
PesynbTaTt pacyeta uHgukatopa oMHaHCOBO-MHBECTULIMOHHOW NpuBrekaTenbHocTu ans 2014 roga
Fpynnbi
PeHTabenbHOCTb cOB6CTBEHHOrO KanuTana, % > 1/3 (113) 1/3 1/4 Ub <1/4 (113
WHaunkaTop ansi paccmatpuBaeMoro npeanpuatust 0 0 0 1
YpoBeHb cob6CTBEHHOTO KanuTana, % >=70 60-69.999 50-59.999 <50
MHankaTop anga paccmatpvMBaemoro npeanpuaTus 0 0 0 1
Koadb. nokpbiTusi BHE060pOTHBIX akTBoB CK >1.1 1.0-1.1 0.8-0.999 <0.8
MHaunkaTop ons paccmaTpuBaemoro npeanpustus 0 0 0 1
[nnTtenbHocTb 0bopoTa kpea. 3a40MKEHHOCTU, AHEN <=60 61-90 91-180 >180
MHavkaTop ans paccmaTpuBaeMoro nNpeanpusTms 0 0 0
[nuTenbHOCTb LMKNa caMoUHAHCUPOBAHNS, [HN. 1....30 >30; (-10)-0 (-30)- (-11) <-30
WHamnkaTop ansi paccmatpuBaeMoro npeanpuatust 0 0 1 0
KonunyectBo nokasaTenen B rpynne 0 0 1
LleHa nHTepsana 5 3 1 0
Cymma 6annoB (ueH uHTepBanoB) 1
F'pynna ¢omHaHCOBO-UHBECTULIMOHHOW NPUBTIEK. D
UNemoyHuk: 1. Pacdem OueHujuka.
Tabnuua 17.
PesynbTaT pacyeta uHgukatopa oMHaHCOBO-MHBECTULIMOHHOW NpuBnekaTenbsHocTn ans 2015 roga
Fpynnbi

PeHTabenbHocTb cobcTBEeHHOro KanuTana, % >1/3UB 1/3-1/4 Ub <1/4 LB
WHamnkaTop ansi paccmatpuBaemMoro npeanpusatust 0 0 0 1
YpoBeHb COOCTBEHHOIO kanuTana, % >=70 60-69.999 50-59.999 <50
MHankaTop Anga paccmatpyMBaemoro npeanpuaTus 0 0 0 1
Koadh. nokpbIT1si BHEOGOPOTHLIX akTuBoB CK >1.1 1.0-1.1 0.8-0.999 <0.8
MHaunkaTop Ans paccmaTtpuBaemoro npeanpustus 0 0 0 1
OnuTenbHocTb 06opoTa kpes. 3aJ0MKEHHOCTU, AHEN <=60 61-90 91-180 >180
MHavkaTop ans paccmaTpuBaeMoro nNpeanpusTms 0 0 0
[nnTenbHOCTb LMKna caMoUHAHCUPOBAHNS, OHN. 1....30 >30; (-10)-0 (-30)- (-11) <-30
MHpukaTop ons paccmaTtpuBaemoro npeanpustust 0 1 0 0
KonunyectBo nokasatenen B rpynne 0 1 0
LleHa nHTepsana 5 3 1 0
Cymma 6annoB (ueH uHTepBarnoB) 3

Fpynna ¢MHaHCOBO-MHBECTULIMOHHOW NPUBIEK.

UNemoyHuk: 1. Pacdem OueHujuka.
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Tabnuua 18.
Pe3ynbTaTt pacyeTta uHgukaTopa pHaHCOBO-MHBECTULIMOHHOW NpuBriekaTtenbHocTu ansi 2016 ro,l:lal-l
Fpynnbi
PeHTabenbHocTb cobcTBEHHOTO KanuTana, % >1/3 UB 1/3-1/4 Ub <1/4 LI,E
MHaunkaTop Ansa paccmaTtpuBaemoro npeanpustus 0 0 0 1
YpoBeHb COOCTBEHHOrO kanuTana, % >=70 60-69.999 50-59.999 <50
MHavkaTop ans paccmaTpuBaeMoro npeanpusaTms 0 0 0 1
Koadb. nokpbiTusi BHe06opoTHBIX akTneoB CK >1.1 1.0-1.1 0.8-0.999 <0.8
WHaunkaTop ansi paccmaTtpuBaemMoro npeanpuatust 0 0 0 1
[OnutenbHocTb 06opoTa Kpen,. 3a40MKEHHOCTH, AHEN <=60 61-90 91-180 >180
MHankaTop Anga paccmatpyMBaemoro npeanpuaTus 0 0 0
OnnTenbHOCTb UMKNa caMoUHAHCUPOBAHUS, OHN. 1....30 >30; (-10)-0 (-30)- (-11) <-30
MHaunkaTop Ansa paccmaTtpuBaemoro npeanpustus 0 1 0 0
KonnuyecTBo nokasatenen B rpynne 0 1 0
LleHa nHTepsana 5 3 1 0
Cymma 6annoB (ueH MHTepBasnoB) 3
Ipynna comHaHCOBO-MHBECTULIMOHHOMN NPUBHIEK.
UemoyHuk: 1. Pacyem OueHuuka.
Ta6bnuua 19.
Pe3ynbTaT pacyeTta MHagMKaTopa (pHaHCOBO-MHBECTULIMOHHOW NpuBnekaTenbHocTu ans 2017 roga
Fpynnbi
PenTabenbHocTb cob6cTBEHHOMO KanuTana, % >1/3 Ub 1/3-1/4 Ub <1/4 Ub
WHaunkaTop ansi paccmatpuBaeMoro npeanpuatust 0 0 0 1
YpoBeHb cobcTBEHHOrO Kanutana, % >=70 60-69.999 50-59.999 <50
WHaunkaTop ansi paccmatpuBaemMoro npeanpuatust 0 0 0 1
Koadb. nokpbiTnsi BHe060poTHLIX akTneoB CK >1.1 1.0-1.1 0.8-0.999 <0.8
WHaunkaTop ans paccmaTtpuBaeMoro npeanpuatus 0 0 0 1
OnutenbHocTb 06opoTa Kpen,. 3a40SMKEHHOCTU, AHEN <=60 61-90 91-180 >180
WHamnkaTop ans paccmatpuBaemMoro npeanpuatus 0 1 0 0
[nuTenbHOCTb LyKna caMoVHaHCMPOBaHWSI, OHW. 1....30 >30; (-10)-0 (-30)- (-11) <-30
WHaunkaTop ansi paccmatpuBaeMoro npeanpuatust 0 1 0 0
KonunyectBo nokasatenen B rpynne 0 2 0 3
LleHa nHTepBana 5 3 1 0
Cymma 6annoB (ueH uHTepBanoB) 6
Ipynna ¢omHaHCOBO-MHBECTULIMOHHOMN NPUBHEK.
UemoyHuk: 1. Pacyem OueHuuka.
Tabnuua 20.
Pe3ynbTaTt pacyeTta nHagukaTopa (puHaHCOBO-MHBECTMLIMOHHOW NpuBnekaTenbHocTu ans 1 k8. 2018 roga

Fpynnbi

PenTabenbHocTb cob6cTBEHHOMO KanuTana, % >1/3UB 1/3-1/4 UB <1/4 UB

MHavkaTop Ana paccmaTpvsaeMoro npeanpustus 0 0 0 1
YpoBeHb cobcTBEHHOrO kKanutana, % >=70 60-69.999 50-59.999 <50
MHavkaTop Ana paccmatpvBaeMoro npeanpustus 0 0 0 1
Koadh. nokpbiTnst BHEO6opOTHBLIX akTneos CK >1.1 1.0-1.1 0.8-0.999 <0.8
WHaunkaTtop Ans paccmaTtpuBaemoro npeanpuatus 0 0 0 1
InuTensHocTb 06opoTa Kpef. 3a40MKEHHOCTH, AHe <=60 61-90 91-180 >180
WHaunkaTtop ans paccmaTtpuBaemoro npeanpuatus 0 0 1 0
[nnuTenbHOCTb LUuKna camMoUHaHCUPOBaHNS, OHW. 1....30 >30; (-10)-0 (-30)- (-11) <-30
MHavkaTop Ana paccmaTpvsaeMoro npeanpustus 0 1 0 0
KonunuyecTBo nokasatenen B rpynne 0 1 1 3
LleHa nHTepsana 5 3 1 0
Cymma 6annoB (ueH uHTepBanoB) 4

Fpynna ¢hmHaHCOBO-MHBECTULIMOHHOMN NPUBIEK. Cc

UemoyHuk: 1. Pacyem OueHujuka.
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Mpadmyeckass WHTeprnpeTaumus W3MEHEHUs wuHOMKaTopa OUHAHCOBOW NPUBREKaTeNbHOCTM (CyMMbI
6annoB) NpeacTasneHa Ha puc. 7.
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Puc. 7. QuHamuka uameHeHus1 uHOUKamopa ¢huHaHcoeol npuesekamesbHocmu Obujecmea
Pe3ynbTaTbl Ka4eCTBEHHOW OLIEHKU OCHOBHbIX NMoKasaTenen X03aMCTBeHHOW aestenbHocTn ObwecTtea (B
NpoLeHTax OT ANUTENbHOCTN PETPOCMNEKTUBHOIO Nepmnoaa) npeacraBneHsl B Tabn. 21,
Tabnuua 21.
Pe3ynbTaTthl KA4eCTBEHHOMN OLIEHKN OCHOBHbIX NMOKa3aTesnien X03AMCTBEHHON gesaTtenbHocTn O6WwecTBa

KayecTBeHHasi oLeHKa OCHOBHbIX MOKa3aTenen Xo3AMCTBEHHON
Mokasatensb [OvHamuka peATenbHocTu OGLecTBa (B NpoLieHTax OT ANUTENIbHOCTY
X03AMCTBEHHOMU PeTpOCNeKTMBHOrO nepmoaa)

U3MeHeHusA

AeATenbHOCTU
Bbicokas Xopowas YpoBner. Heyposner.

StbepexTvsHoCTb PasHoHanpasrneHHas 22,22 0,00 0,00 77,78
6usHeca

PuckoBarHocTb OrcyTcTayer 0,00 0,00 0,00 100,00
busHeca

HonrocpoyHble

nepcrnekTyBbI OtcyTcTBYET 0,00 0,00 0,00 100,00
nnaTexecnocobHoCTH

KpaTtkocpoyHble

nepcnexkTuBbI PasHoHanpaeneHHas 0,00 11,11 11,11 77,78
nnarexecnocobHoCTn

Kauectso ynpasnerus PasHOHanpaBneHHast 0,00 55,56 11,11 33,33

6usHecom

Ucemoyruk: 1. Pacdem OueHuwuka.

AHanuns gaHHbIX NpeacTaBneHHblx B Tabn. 12 — Tabn. 21 no3sonseTt caenaTb cnegylowmne BolBOAbI:

1. Mo cOCTOsIHUIO Ha NOCNEAHIO OTYETHYIO AaTy (PUHAHCOBAsi NPUBMEKATENTbHOCTb SMUTEHTA OTHOCUTCS K
rpynne cmHaHcoBow npusnekatensHoctu C.

2. ®opmarnbHasa oueHka 3dEKTUBHOCTN OGu3Heca — HeydoBreTBOpUTENbHas (MO COCTOSHUIO Ha AaTy
OLIEHKN).

3. ®opmarnbHasi oueHKa PUCKOBAHHOCTM Ou3Heca — HeyaoBneTBOpUTENbHas (MO COCTOSIHUIO Ha JaTty
OLEHKN).

4. dopmanbHas oLeHKa OONroCPOYHON NEPCNEKTUBHON NNaTexecrnocobHOCTU — HeyaoBNeTBOPUTENbHAs
(Mo cocTosiHUIO Ha ATy OLEHKM).

5. ®opmanbHas oueHKa KpaTKOCPOYHOW MEPCMEKTMBHOW MnaTexecrnocobHOCTU — yaoBneTBOpUTENbHast
(MO COCTOSHMIO Ha ATy OLEHKN).

6. ®dopmanbHas oOueHka kKavecTBa ynpasneHus 6Ou3HecoM — cpefHee Mexay «xopolwasy U
«HeygoBneTBopuTernbHasay (N0 COCTOAHUIO Ha AaTy OLEHKN).

7. AnHamMrKka U3MeHeHUs nokasaTenen, XxapakTepusyLmnx X03aNCTBEHHYIO OeATeNbHOCTb U (PMHAHCOBO-
WHBECTULIMOHHYIO MpPUBNEKATENbHOCTb 3MUTEHTA, OOYCNOBMNEHbl M3MEHEHUSMU CTPYKTYPbl aKTUBOB U
06s3aTenbCTB, CBA3AHHBIMU C peannsaumen pasnmyHbiX CTaguin CTPOUTENbHbIX MPOEKTOB.

3.6. OnucaHme apyrux hakTOpoB N XapaKTEPUCTUK, OTHOCSLLMXCSH K OO bEKTY OLIEHKU

npl/l aHanmae AaHHbIX, npeacrtaBlieEHHbIX 3akasunkom, opyrue CbaKTOpr N XapaKTepucTtukun, oTHocALlunecHd
K 06'beKTy OUEHKM, CyLeCTBEeHHO Brnudouime Ha ero CTOoMMoOCTb, HE BbIABIIEHbI.
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IV. AHAJIU3 PbIHKA OB BEKTA OLIEHKW

4.1. OCHOBHbIe TeHOEHLMUU COLMaribHO - 93KOHOMUYECKOro pa3Butua B nepuog ¢ 2006 r. no 2016 r.

[laHHble 00 OCHOBHbLIX TEHAEHLMSX coLManbHO-3KOHOMMYeckoro passuTust Poccuiickon depepaummn B
nepvog ¢ 2006 r. no 2016 r. npeacTaBneHbl B Tabn. 22.
Tabnuua 22.
ﬂaHHble 00 OCHOBHbIX TeHAeHUunAX counanbHO-39KOHOMUYECKOro pa3Butus Poccumckon tDe.qepau.MM

Mokasatenu M 2007 r.

BBI 108,2 108,5 105,2 92,2 104,5 104,3 103,7 101,8 100,7 97,2 99,8

NHpekc-nednsaTop BBI 115,2 113,8 118,0 102,0 114,2 115,9 109,1 105,4 107,5 108,2 103,6

MHaekc noTpebutenbeknx

109,0 111,9 113,3 108,8 108,8 106,1 106,6 106,5 11,4 112,9 105,4
LIeH, Ha KoHel nepuoaa

ViHpeKe npomeiuneHHoro 106,30 106,80 100,60 89,30 107,30 105,00 103,40 100,40 101,70 96,60 101,1
npounssoacTea

Ob6pabarbiBatoye

108,40 110,50 100,50 84,80 110,60 108,00 105,10 100,50 102,10 94,60 100,1
npousBoacTBa

MHaekc nponssoacTea

NPOLYKLMN CENbCKOro 103,00 103,30 110,80 101,40 88,70 123,00 9520 10580 103,50 103,00 1048
X03ancTea
K”a”nB;CaTI:”"”” B OCHOBHOW 117,80 123,80 109,50 86,50 106,30 110,80 106,80 100,80 9850 89,90 99,10

O6bembl paboT no Buay
[eATenbHOCTM 118,1 118,2 112,8 86,8 105,0 105,10 102,50 100,10 97,70 93,0 95,70
«CTponTtenbcTBo»

Egag:”e”m”e’“””b'x 116,06 120,95 104,74 93,45 97,5 106,68 10546 107,31 11943 101,31 9350
PeanbHble pacnonaraemble

[eHEXHbIE AOXOnb 135 1121 102,4 103 1059 1005  104,6 104 99,3 96,07 94,10
HaceneHusa

Eﬁ:::“a” sapabotHasn 1133 1172 1115 96,5 1052 1028 1084 1048 1012 91,0 100,6
CpeAHeMeCﬂ‘-IHaﬂ
HauMCrieHHas HomuHanbHas 10166 12971 16488 17832 19959 22185 25360 28381 30900 32418 36703

3apaboTHas nnata, py6.

YpoBeHb 6e3paboTtuLibl k

3KOHOMWYECKN aKTUBHOMY 7.1 6,0 6,2 8,3 7.3 6,5 55 55 52 5,6 5,5
HacerneHwto (Ha KoHeL,

nepuoaa)

Obopor po3HMHO# 1141 11641 1137 949 1065 1074 1063 1039 1027 90,01 9480
TOproBnu

Obbem nnathbix yenyr 107,6 107,7 1043 97,5 101,56 1032 1035 1020  101,0 98,9 99,70
HaceneHuw

SkcnopT ToBapoB, Mnpa.

pfonn, CLUA 301,2 351,9 467,6 301,7 3971 516,7 524,7 526 497,8 339,7 279,2

MmnopT ToBapoB, MnpA.
sonn ClA P 137,8 1998 2671 1673 2289 3058 3173 3153 2867 1041 1914

CpeaHsisi ueHa 3a HedTb

Urals, gonn. CLUA/Gappens 65,36 73,08 93,92 60,69 78,20 109,30 110,50 107,50 97,60 51,20 41,7

Ucemoynruk. 1. http://www.gks.ru
B 06LIJ,6M cny4yae MOXHO BblAENMNTb TPU OCHOBHbIX COCTOAHNA SKOHOMUKU, a UMEHHO!

e  OKOHOMWYECKWUI POCT;
e CTarHauus;
®  OKOHOMWYECKNIN KPU3WNC.
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OKOHoMuYecKud pocm - 3TO yBenuyeHne obbeEMa Npon3BoACcTBa NPOAYKUMM B HALMOHANBHOW 3KOHOMUKE
3a onpedenéHHbIn nepuoa BpemMeHu (Kak npasuno, 3a roa). BelgensawT aBa Buaa 3KOHOMUYECKOro pocTa:
9KCTEHCUBHbIN POCT N UHTEHCUBHBIA POCT.

OKcmeHcueHbIl pocm peanu3yeTcs 3a CYET KONMYECTBEHHOTO YBENMYEHUSA pecypca, Npu 3TOM CpeaHss
NPOWN3BOAUTENBHOCTb TPYAa CYLLECTBEHHO HE N3MEHSIETCS.

WHmeHcusHbIl pocm peannsyeTcd 3a CYeT COBEPLUEHCTBOBAHWSA W MOBbILIEHUS KayecTBa CUCTEM
yrnpaBneHusi, TEXHOMOMNA, WCMOSIb30BaHUA WHHOBALMWA, MOAEPHU3aUUM MPOM3BOACTB W MOBbLILLEHUS
KayecTBa YeroBEYEeCKOro kanvrana.

CmazHauyusi - COCTOSIHUE SKOHOMUKM, XapakTepusylolleecs 3actoeM Mpou3BOACTBa W TOProBnuM Ha
NPOTSHKEHMM  AnuTenbHoro nepuoga. CrarHauuss COMPOBOXAAETCA  YBENMYEHVMEM  YUCIIEHHOCTU
0e3paboTHbIX, CHXEHMEM 3apaboTHOM NnaTthl N YPOBHS XMU3HU HaceneHuns. BolpaxaeTcst B HyNeBbIX UK
He3HauuTEeNbHbIX TeMNax pocTa, HEW3MEHHOW CTPYKType OKOHOMWKM, €€ HEBOCMPUUMYMBOCTU K
HOBOBBEEHUSIM, Hay4YHO-TEXHUYECKOMY NPOrpeccy.

OKOHOMUYECKUU KpU3UC XapakTepusyeTcs najeHueM Mpou3BOACTBA, MPOUCXOASLUM B 3HAYUTESbHbIX
MacliTabax. Bbi3biBaeTCs BHEIKOHOMUYECKMMU NPUYMHAMM U CBSI3aH C HapyLLUEHMeM HOPMarnbHOro xoaa
(3KOHOMMYECKOro) BOCMPOM3BOACTBA MOA BNUSHUEM CTUXUAHBIX B€OCTBUI UMW MONUTUYECKUX OEACTBUN
(pasnnyHbIX 3anpeToB, BOWH M T. N.). CneacTBMEM 3KOHOMWUYECKOTO Kpu3uca SIBNSETCA YMEHbLUeHue
peanbHOro BaroBOro HauMOHanbHOro NPoAykTa, MaccoBble GaHkpoTcTBa M 6He3paboTuua, CHUXEHue
XN3HEHHOrO YPOBHSI HAaceneHus!.

B Hanbonee obwem Buae COCTOSHNE 3KOHOMUKU B PETPOCNEKTUBHOM NEPMOAE MOXHO OXapaKTepunsoBaTb
cneayowum obpasom:

e nepwuog ¢ 2006 r. no 2008 r. — 3KOHOMUYECKUIN POCT;
e 2009 r. — 9KOHOMWYECKNIN KPU3UC;

e nepuog c 2010 r. no 2013 r. — 3KOHOMUYECKMI POCT;
e 2014 r. — cTrarHauus;

o 2015 r. — 9KOHOMUYECKNIN KPU3UC;

e 2016 r. — O9KOHOMMYECKUA KPU3UC C MPU3HAKAMW MOCTENEHHOW CTabunnsaumm OCHOBHbIX
nokasaTenen (0TMeYaeTCsl CyLEeCTBEHHOE CHWXEHUE YPOBHS MHAMAUUKU, POCT MPOMBILLIIEHHOMO U
obpabaTbiBaloLmx NPON3BOACTB, @ Takke NMPOM3BOACTBA CEJIbCKOXO3SMCTBEHHOM MPOLYKLMM).

4.2. OCHOBHbIe TEHAEHLUUN couUarnbHO - SKOHOMUYecKoro pa3Butusa P® no utoram 2017 roga u

anpens - mas 2018 roaa

OCHOBHbIe TEHOEHLUM coLManbHO - 3KOHOMUYeckoro pa3sutus P® no ntoram 2017 roaga

MepBas oueHka pocta BBI1 B 2017 rogy coctaBuna 1,5 %. OKOHOMMKA BepHynacb K poCTy nocne
peueccun 2015-2016 rogos. lNepBasa oueHka PoccTtata He BKMOYaeT OKOH4YaTerbHble AaHHbIe FOA0BON
OTYETHOCTW, B TOM YWCMEe ManbiX U CPedHuUX NpeanpuaTuii, KoTopas OOSbKHA NOCTynuTb nosxe un byget
yy4TeHa npuv nybnukauumn cnegyowmx oLeHoK.

McTouHMKOM BOCCTaHOBMEHUS 3kOHOMUKM B 2017 rogy Obin BHYTpeHHUM crnpoc. BanoBoe HakonneHue
OCHOBHOrO KanuTana yesenuuunock Ha 3,6 %, pacxofbl 4OMALUHUX XO35IMCTB Ha KOHEYHOe noTpebneHne —
Ha 3,4 %, 4TO Bbllle eXeMeCHYHbIX MnokasaTernen noTpebuTenbCKoro Cnpoca - PO3HUYHLIX NPOAAX U
NNaTHbIX YCRyr HaceneHmw. 3TO OBYCNOBMEHO TeM, YTO KOHevyHoe noTpebrneHne JoMaLLHWX XO3SINCTB
BKNtoYaeT Oonee LUMPOKMI CNEKTP MokasaTenewn, TakMx Kak MOKYNKM TOBapoB B 3apyOeXHbIX MHTEepHeT-
mMarasuHax, noe3gku 3a pybex, ycnyrm obLecTBEHHOro NMTaHus. YMCTbin 3KCNOPT BHEC OTpULATENbHbIN
Bknag (-2,2 n.n.).

B 2017 rogy Ha pblHKe TpyAa NposiBUNUCHL Aemorpaduyeckme orpaHmdeHuns. YncneHHocTb paboyen cunbl
cokpatunacb Ha 528 Tbic. 4venosek (-0,7 %), YUCNEHHOCTb 3aHATLIX — Ha 251 Thic. yenosek (-0,3 %).
YBenuuyeHve Bbinycka obecnevmBanocb POCTOM MPOU3BOAMTENbLHOCTM TPYAaA, KOTOPbIA, MO OLEeHKe
MwuHakoHomMmpassuTud, coctaemn 1,9 %.

Mudnsauma B auBape 2018 roga npogomkuna nocrnefoBaTenbHo 3ameanatbcd. B TepmuHax
nocrefoBaTeNbHbIX MNPUPOCTOB C YY4ETOM KOPPEKLUMUM Ha CE30HHOCTb 3aMefniurcsl pocT LeH Ha Bce
OCHOBHble Tpymnnbl TOBapOB, YCKOPEHME pocTa Habnoganock TOMbKO AN HENPOAOBOSIbCTBEHHbIX
TOBapOB, 3a WUCKMOYEHMEM MoJaKUM3HOW npoaykumu. o oueHke MuH3kOHOMPasBUTUS, Habnogaemoe
3amefsieHne WHPNAUMM He SBNSAEeTCs BpPeMeHHbIM. [locne yckopeHusi K KOHLy MepBOro Keaprana
WHIAUMS onycTUTcs 4o ypoBHS okono 2,0 % r/r B noHe.

Mo ntoram 2017 roga Temnbl pocTa KpeavMTa 3KOHOMUKE Bblpocnu Ao 4,7 % r/r (C CKnioYeHneM BantoTHOWM
nepeoLeHkun). Hapsaay ¢ XUnULLHBIM KpeauToBaHUEM, KNIOYEBOW BKIad B POCT KpeauTHOro noptdens
BHecno HeobecneyeHHoe NoTpebuTenbckoe KpeamToBaHue, rogoBble TEMMbl pOCTa KOTOPOro YCKOPSINMCH
B TeyeHue roga un B gekabpe gocturnun 11,1% c UCKNoMeHNeM BarntoTHOW NEPEOLIEHKM.
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OuunLLeHHbIE OT CE30HHOCTM MeCSAYHbIE TEMIMbI NPUPOCTa B rOAOBOM BhipaxeHun yxe coctasnsaoTt 20,2 %
m/M  SAAR. Tekylime Temnbl 3HAYMTENBHO MPEBbLILIAT TEMN pocTa HOMWHAnNbHOW 3apaboTHOWM NNathbl,
4YTO cBMAETENLCTBYET 06 UX DyHOaMeHTanbHOM HeycTonumMBoCcTU. B nekabpe B nonoxurtensHyto obnactb
Bbillen Temn pocTa KopnopaTtuBHOro kpeauTHoro noptdensa (+1,8 % r/r ¢ UCkNiYeHUEM MepeoLeHKN).
PocT KkopnopaTuBHOro KpeauMTHOro nopTdpens no conoctaBMMOMy Kpyry OaHkoB Obin 6ornee BbICOKMM
(+3,7 %).

Mo ntoram 2017 roga npoduumnT Tekyllero cyeta ysenuumnca go 40,2 mnpg. gonn. CLUA (no oueHke,
2,5 % BBI1) nocne 25,5 mnpa. gonn. CWA (2,0 % BBIT) B 2016 rogy. OcHoBHbIM (bakTOpoM 3fech cTan
POCT LIEH Ha CbIpbEBbIX M TOBapHbIX pbiHKkax. MIMMoOpT Takke nNpPOAEMOHCTPUPOBAN YBEPEHHbIA POCT Ha
(OHE BOCCTAHOBMEHUSA BHYTPEHHEro crpoca (NpyM 3TOM CHWXEHWE peanbHoro acdeKkTUBHOMO Kypca
pybns 3a nepuop anpenb—aekabpb coctaBuno 6,3%). Oons umnopta ToBapoB u ycnyr B BBIT He
nameHunacb, coctasms B 2017 roagy 20,7 %, kak 1 rogom paHee. B To ke Bpemsi Mpon3oLIno n3aMeHeHne
€ro CTPYKTypbl B MOMb3y WMHBECTULMOHHBIX TOBapoB. POCT nMoCTaBOK WHBECTULMOHHOW MNPOAYKUUK, NO
oueHke, coctaBun 28,1 %. YBenudyeHue notpeburtensckoro nmnopta (Ha 21,6 %) 6bIn0 B 3HAYNTENBHON
Mepe CBSA3aHO C akTMBM3aumen NnoTpebutensckoro HeobecneyeHHOro KpeauToBaHus.

depepanbHbii GrogkeT B 2017 rogy Obin ucrnonHeH ¢ gecduumtom 1,5 % BBI1, koTopbIi Okasancs Huxe
nnaHoBoro 3HadeHud. PocTy goxopoB OwmxkeTa cnocobcTBoBana GrnaronpusitHasi KOHBIOHKTYpPa LEH Ha
MMPOBLIX TOBApPHbIX pblHKax. B TO ke Bpems yCcTOMYMBOE pacluMpeHue OenoBOW akTUBHOCTM co3farno
OCHOBY M [Onis yBenuyeHusa HeHedTerasoBbiX A0X0O0B heaepanbHoro OrogKeTa CBbille MNAaHOBbIX
nokasatenen Ha 192,5 mnpg. pybnen. Npu aToM pacxogHast YacTb GrogKeTa Okasanacb HUXE YPOBHS,
npeaycMoOTpeHHoro 3akoHom, Ha 302,5 mnpg. py6. ®yHKUMOHMpPOBAHME CUCTEMbI FOCYAapCTBEHHbIX
PUHAHCOB B pamKax HOBOW KOHCTPYKLUWU BHOOKETHLIX NpaBun obecnevnno CHuxeHue HeHedpTerasoBoro
aeduumta Grogpketa go 7,9 % BBI1 nocne 9,1 % B 2016 roay, 4TO CTano MMHMMarbHbLIM 3HAa4YEHNEM C
2008 ropa. B 2018 rogy npu coxpaHeHUM TeKyLLero ypoBHA LeH Ha HedTb npoduumT GlogxeTa MoxeT
coctaButb 1,2 % BBI1, npu atom B ®PoHO HaUMOHANbHOrO 0651arococTosAHUS MOXET ObiTb HanpaBreHo
3,5 TpnH. py6. (~60 Mnpa. gonn. no TekyLiemy Kypcy).

UcmouHuk: 1. http://economy.gov.ru/

Mo umoeam 2017 200a soccmaHO8/1eHUE S3KOHOMUYECKOU akmueHOCMU rpodornKaemcsi U oxeambieaem
wupokul crnekmp ompacned. BoccmaHasnueaemcsi U 6HympeHHUU Cripoc — Kak nompebumernbckuli, mak
U UHBECMUUUOHHBIL.

OCHOBHbIe TeHOEeHUUN coumnanbHO - 3KOHOMUYecKoro passutua P® B anpene — mae 2018 ropa

Mo oueHke MuHakoHoMpassuTus Poccun, B anpene n mae Temnbl pocta BBIT npesbicnnm ypoBeHb 2 %.
OcHOBHOM BKNag B YCKOPEHME SKOHOMMYECKOro pocta no cpaBHeHuto ¢ 1 kB. 2018 BHecnu
obpabaTbiBatoLlasi NPOMbILLNEHHOCTb, TPaAHCMOPT, TOProBns, a Takke CTPOMTenbCTBO. CyLIEeCTBEHHbI
NonoXuTenbHbIA BKNag, B AMHamuky BBl npogomkaeT BHOCUTL CEKTOP NPOdeCCMOHanbHbLIX YCYT.

[OnHamuka COBOKYMHbIX MNOTPEOUTENBCKMX pacxogoB, MO NpefBapuUTenbHbIM  AaHHbIM, MNPOAOIHKaeT
onepexaTb POCT pO3HUYHBLIX Npodax. O6OpPOT PO3HUYHON TOProBNU MO-NPEXHEMY pacTeT yMepeHHbIMU
Temnamu (2,4 % r/r B mae nocne 2,7 % r/r B anpene). [pn 3TOM «XKeCTKMe» UHOMKATOPbI yKasbliBaloT Ha
Oonee akTMBHOe pacwupeHue noTpebutenbckoro cnpoca. [MpuMYMHOM pacxOoXOeHUss sABnseTcs
pacnpocTpaHeHne opM NOTpebrneHusl, He y4YMTbIBAaEMbIX MPU pacyeTe PO3HWYHOro ToBapoobopoTa, HO
BKITIOY@EMbIX B MoKasaTelnlb COBOKYMHOro noTpebuTtenbckoro cnpoca. B yacTtHocTn, obbeM MoKynok B
3apybeXHbIX MHTEPHET-MarasuHax ysenuuuncs Ha 34,7 % r/r B gonnapoBom akBuBarneHTte B 1 k. 2018.

Mopaepxky NoTpebneHuto okasbliBaeT AUHAMUYHBIN pocT 3apaboTHbix nnaT. Onnarta Tpyaa B coLmanbHOM
cektope, MO oueHke MwuHakoHoMpa3sBuTMa Poccuu, npogormkaetr pactu Temnom Bbiwe 20 % B
HOMWHAamNbLHOM BbIpaXeHUW. HekoTopoe 3ameaneHue ee rogoBoON AMHaMUKM B mae obycnoBneHo bornee
paBHOMEpPHbLIM, YEM B NpeablayLine rofbl, BHYTPUrOAOBbIM pacnpeiernieHMem Bbinnat B COOTBETCTBUM C
LerneBbIMM OpUEHTUpaMK, YycTaHoBNEHHbIMU Yykasamu [lpesvgeHta Poccuiickon ®epepauun. Poct
HOMMHaIbHbIX 3apaboTHLIX NnaTt BO BHEOHOIKETHOM CEKTOpPE MO-NMPEXHEMY CYLIECTBEHHO MNpeBbILIAET
WHpNAuMo. Bbicokne Temnbl pocTta 3apaboTHbIX MnaT BO BHEGHIKETHOM CEKTope CBs3aHbl C
TEHAEHUMSAMM Ha pbIHKE TPyAa, KOTOPbIN (PYHKUMOHMPYET B YCNOBUAX, ONM3KNX K aedpmumnty.

B mae GespaboTtuua ocTaBanacb Ha PEKOPAHO HU3KUX YPOBHSIX B YCMOBUSIX CTarHauuu npeanoXxeHus
TPYZAOBbIX pecypcoB. HecmMoTps Ha HEKOTOpoe yBenudeHue Ymcna 6e3paboTHbix B mae, anpens (4,8% SA
OT-ypoBeHb 6e3paboTuLbl C UCKMOYEHUEM CE30HHOCTM OCTarics Ha YpoBHe MapTa pabouyelt cunbl).
CoxpaHeHne 6e3paboTubl Ha HU3KMX YPOBHSIX B TEKyLLEM rody oOyCroBreHo, B MepBYy ouvepefb,
OrpaHNYEHUSIMU CO CTOPOHbI NPeasIoKeHNs paboyer cunebl.

PaclwunpeHue kpeauta 3KOHOMUKE NPOUCXOAUT YMEpPEHHbIMU TeMnamu, Npu 3TOM B CTPYKType nopTdens
npoaoskaeT pacTn Aonga kpeauToB usndeckum nuuam. Temn pocTa KpeauToB HacerneHuo npogorkaeT
YCKOPSATLCA U CYLLECTBEHHO onepexaTtb TeMn pocTa KopnopaTuBHOro KpeauTtoBaHus. Mpy aTom rogosble
TeMnbl pOCTa PO3HUYHOIO KPeAUTHOro nopTdens OcCTalTCHA CYLWeCTBEHHO Bbille TeMnoB pocTa
HOMMHaIbHOM 3apaboTHOW MNaTbl, YTO rOBOPUT 00 MX dyHAAMEHTaNbHOW HEYCTONYMBOCTH.

UcmouHruk: 1. http://economy.gov.ru/wps/wcm/connect/6199b307-3102-42ca-935c-
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Mo umoeam anpens - mass 2018 2o0a Habnwodaemcsi eoccmaHosrieHue (yrnyduweHue) 3KOHOMU4YeCcKoU
cumyayuu, Habrmodaemcss pocm BBI1, npouseodcmea. BoccmaHasnueaemcsi 8HYMpPeHHUL
rnompebumeribcKuli Cripoc.

4.3. NMporHo3 couunanbHO-3KOHOMUYeckoro pa3sutusa PP

MporHos coumanbHO-3KOHOMMYECKOro pa3Butusi P® Ha 2018 rog 1 Ha nnaHoBbIM nepuog 2019 un
2020 rogoB

MporHo3 counanbHO-3KoOHOMUYeckoro passutnsa Poccuiickon ®epgepauumn Ha 2018 rog m Ha nnNaHoBbIN
nepwog 2019 n 2020 rogoB (ganee - nNporHo3) paspaboTaH Ha OCHOBE 0A0OpPEHHbIX B MioHe 2017 r. Ha
3acepaHuu [lpaButenbctBa Poccunckon depepauumn cLeHapHbIX YCHOBUW M OCHOBHbIX NapamMeTpoB
NporHo3a, C y4eToOM WM3MEHEHWUA BHYTPEHHMX M BHELIHUX YCMOBWWA, OMHAMWKMA BHELUHEIKOHOMUYECKOW
KOHBIOHKTYPbl M TEeHOEHUUA pasBUTUSE MUPOBOW 3KOHOMWKM, WUTOrOB COLMANbHO - 3KOHOMMWYECKOro
passutua Poccuiickon Pepepaumm 3a gHBapb - uonb 2017 1., a Takke NPOrHO3HbIX MOKasaTenen
deneparnbHbiX OpraHOB MWCMOSTHUTENbHOW BMAacTW, OPraHOB WCMOSTHUTENbHOMW Bractn CcybbekToB
Poccunckon ®egepaumm n banka Poccun.

OnucaHve BapMaHTOB NPOrHo3a

MPOrHo3 OCHOBHBLIX MaKPO3KOHOMUYECKMX MNapamMeTpoB COLUMANbHO - 3KOHOMMUYECKOTO pPasBUTHS
Poccuiickon ®eaepaumm Ha 2018 - 2020 rr. pa3paboTaH B COCTaBe TPEX OCHOBHbLIX BApMaHTOB - 6a30BOro,
KOHCEpPBATUBHOIO U LeNeBoro.

BaxHbiMn bakTopammn, okasbiBaloLMMM BO3OENCTBME Ha pas3BUTUE CUTyauum B POCCUMCKON IKOHOMUKE,
Ha MPOrHO3HOM rOpM3OHTE OydyT OCTaBaTbCA OCHOBOMOMaratowme MpPUHUMUMbLI BIOIKETHON U OEHEXHO-
KpeanTHOM NOSTUTUKN.

Bo Bcex Tpex BapuaHTax nporHosa npegnonaraetcs, YTto BaHk Poccum GyaeTt npopormkaTb NMpOBOAUTH
AEHEXHO-KPEAUTHYIO MOSMTMKY B pamKax pexuma TapreTMpoBaHust MHAQMSLMK, YTO JOJMKHO obecneynTb
3HaYeHne MHGIALMKN BEIM3M LeneBoro ypoBHs 4% Ha NpOTsKEHUM BCEro NPOrHO3HOro nepuoaa.

Kak u paHee, BO Bce Tpu BapuaHTa MpPOrHo3a 3aroXeHa peanu3aunsi OIDKETHOW MNOMUTUKA B
COOTBETCTBMM C HOBOW KOHCTPYKUMEWN OWMKETHbIX MNpaBwui, KoTopas npedycMaTpvBaeT duKcauumio
0asoBon LeHbl HedpTM Mapkm "KOpanc" Ha ypoBHe 40 pgonnapoB CLUA 3a OGappenb B peanbHOM
BblpaxkeHun (B ueHax 2017 r.). Takum obpas3om, BCe CLEHapuM NporHo3a npeanonaraloT B3auMOYBSI3KY
NnepBUYHBIX pacxogoB dedepanbHOro Giwogketa € HedTerasoBbiMU [OXO4AaMW, PACCUATAHHBIMWU MpU
0asoBon UeHe Ha HedpTb. OgHOBpemMeHHO npoBegeHue MuHdgumHOM Poccum onepauuim no nokynke
WHOCTPaHHOW BarntTbl HAa BHYTPEHHEM BaltOTHOM pbiHKE B OObeMe AOMOoSfHUTENbHbIX HedTerasoBbixX
AoxoAoB GrompkeTa, NOCTynawLWwmxX B pesynbTate MpeBblleHNs LeHOoN Ha HedTb noporosoro yposHs 40
ponnapos CLUA 3a 6appenb (B ueHax 2017 r.), byaeT cnocobcTtBOBaTb CHUXKEHWUIO 3aBUCMMOCTU ANHAMUKA
Kypca pybnsi ot konebaHuii LieH Ha HeThb.

BaxHon 4yacTbio O6LIEeN MaKpO3IKOHOMMYECKOW MONMUTUKU TakkKe sBnseTcs TapudHoe perynuposaHue.
OrpaHuyeHue TemnoB pocta TapndoB eCTECTBEHHbLIX MOHOMNONWUIA YPOBHEM MHANALUM B CPeAHECPOYHOM
nepcnektmee 6ydeT ocCTaBaTbCA CTPYKTYPHbIM (DAKTOPOM CHUXEHUS WHMNSALMOHHOIO OaBMneHUs u
NOBbILLEHNS MHBECTULMOHHON aKTUBHOCTU YaCTHOIO CEKTopa, a Takke 6ygeT CTUMynuMpoBaTb MOBbILLEHNE
a(pheKTUBHOCTM KOMNAHNA MHPACTPYKTYPHOrO CEKTopa.

BnaronpuaTHoe BNUSHME Ha BHYTPEHHWE MAakpPO3KOHOMUYECKMe YcnoBus OyaoyT Takke oOkasbiBaTb
3aKoHoOaTemnbHOe  perynupoBaHWe HeHanoroBblX nnaTexen, pedopma  KOHTPONbHO-HaA30PHOM
AeATensHOCTN U MoAepHU3aUns MHCTUTYTa BaHkpoTCTBa.

Takum o6pasom, peanusaums nocrneaoBaTeNibHOM U COrMacoBaHHOM MaKPOSKOHOMMWYECKOW MOMUTUMKU Ha
NPOrHO3HOM ropun3oHTe ByaeT obecneynBaTb CTabUNBHOCTbL OCHOBHBLIX MaKpPO3KOHOMUYECKMX NapameTpoB
- BbIMyCKa, MHPONALMK, peanbHOro adeKTUBHOro Kypca pybns 1 4onrocpoYHbIX MPOLEHTHBIX CTaBOK.

Ba3oBbIi BapuaHT NpPOrHO3a WCXOAUT M3 KOHCEPBATUBHbLIX MPEANOCHIIOK O BHELUHE3KOHOMUYECKOW
KOHBIOHKTYpE.

B cpegHecpo4HOM nepcnekTMBe OXMOAETCs 3amensieHMe MMPOBOro 3KOHOMU4Yeckoro pocta go 2,8% k
2020 r. B pa3BuTbix CTpaHax Ha ypoOBHE 3KOHOMMYECKOW aKTMBHOCTU OyAeT oTpuuaTenbHO cKasbiBaTbCsl
ucdepnaHve BO3MOXHOCTEW MOCTKPU3MCHOTO BOCCTaHOBMTENbHOrO pocta. byayr Hapactate u
CTPYKTYPHbIE  OrpaHU4eHusi, OOYyCNoBMeHHbIE HebnaronpuaTtHOM Aemorpaduyeckon cuTyaumen -
CTapeHVeM HaceneHust 1 yBenu4yeHnem Oonv HaceneHus Bbile TpygocnocobHoro Bo3pacta. B 6asosom
BapuvaHTe MNpPOrHo3a Takke npeanonaraeTcs [fanbHelwee 3amenfieHne KUTanWCKOM SKOHOMMUKWU MoA
BNUAHMEM M3ObITOYHOM OONTOBOW Harpy3km 1 NepeHakonneHns kanutana B MHPPacTpyKTYpHOM CEKTope.
B TO Bpemsa kak noTteHuMan Tekyweh MoAenu pocTa KATANCKOMW 3KOHOMWMKM BO MHOFOM WCHepnaH,
nporpecc B 0bnacT CTPYKTYpPHbIX pedopM, HanpaBrieHHbIX Ha NepeopueHTaumio 9KOHOMMUKM Ha HOBble
WCTOYHUKM pOCTa, BeposATHO, OyaeT orpaHuuveHHbIM. B Apyrnx pasBuBaloOUXCA 3KOHOMUKaX Takke
OXWNOAETCS CHKEHWE TEMIMOB POCTa B YCINOBUAX BoMee HU3KNX LEH Ha CbipbeBbIE TOBApPbI 1 0XNOAEMOTO
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yXeCTo4eHus (t)MHaHCOBbIX yCJ'IOBMIZ Ha rnobanbHbIX C*)I/IHaHCOBbIX PbIHKaX.

HeBbicokne Temnbl pocTa MUPOBOW 3KOHOMUKM Takke OyayT orpaHuymMBaTb pOCT crnpoca Ha
SHEeproHocuTenu.

B 6a3oBbIi BapMaHT NporHo3a 3aknagblBaeTcsl COXpaHeHue LeH Ha HeddTb BOMM3M TeKyLIMX YPOBHEW OO0
OKOHYaHMSA CpoKa OEeNcTBMS cornaweHnss o6 orpaHmdeHun [obbldm M mpegnockinika O TOM, YTO
cornaweHnune o6 orpaHuyeHmmn gobelumn Oyaet gencreoBatb Ao MapTa 2018 r. [locne okoOHYaHWA OENCTBUS
cornawleHuns, Kak oxupgaetcs, o06bemM [AobbluM B CTpaHax-ydacTHULAX BEPHETCS K  YPOBHSAM,
npeaLwecTBOBaBLUMM COrnalleHuto. [JononHuTensHoe gaBfeHne Ha pbIHOK HedTn OyaeT okasbiBaTb POCT
AobbluM B CTpaHax, He yyacTBywLMX B cornaweHun (npexage Bcero - B JluBun u Hurepun), a Takke
HapalumBaHue npousBoacTBa cnaHueBon HedhTn B CLUA. B 3TMX yCnoBusix NPorHO3MpyeTcst NocTeneHHoe
CHUXeHue LeH Ha HepTb Mapku "KOpanc" k koHuy 2018 r. o ypoBHS 4yTb Bbiwe 40 ponnapos CLUA 3a
©appenb, KOTOphLIN OLLEHNBAETCHA Kak PABHOBECHbIN.

B 2019 n 2020 rr. oxknpaetca coxpaHeHue ueH Ha HedhTb BONM3M yKa3aHHOro YpoBHSA (C NOMpaBKow Ha
WHnAUmo B akoHomuke CLUA).

B cBs3u ¢ npogneHnem cornawieHns ob orpaHmdeHum Jobolum HedpTn B mae 2017 r. Ha AONOMHUTENbHbIE
9 mecsueB, B 6a3oBoM cLeHapun nporHo3 Aoodeium Hedtn B 2017 1 2018 1. 661N NOHWKEH A0 547 MIH.
TOHH B rog. Mpu atom B 2019 - 2020 rr. 06beMbl HedhpTe0bbIYN BOCCTAHOBATCA A0 553 MMH. TOHH B rof.

MocTaBkM HeddTM Ha BHYTPEHHWN PbIHOK OyAyT CHWXaTbCA 3a CYeT YyBenuveHus obecneyvyeHHOCTU
BHYTPEHHEro pbiHKa M MOBbIWEHNS rMyOuHbl HedTenepepaboTku, B TO BpeMsi kak aKCnopT HedTn BygeT
pacTn 6Gnarogaps yBENWYEHWUIO MPUBMEKATENbHOCTU 3KCMOPTHBLIX MNOCTABOK, CHWXXEHWIO MNEePBUYHOWN
nepepaboTkn HedTM 1 yBenmdeHuto rmybuHbl ee nepepaboTkn U3-3a NPUHATOrO "Hanorosoro MaHespa“.

MporHo3 McxoamuT U3 COXpaHeHUst AENCTBUS HA MPOTSPKEHUM BCEro NMPOrHO3HOro nepuoda pMHaHCOBbLIX U
SKOHOMUNYECKNX CaHKLI.I/IIZ B OTHOLUEeHUU pOCCMVICKOVI OKOHOMUKN, a TaKXKe OTBETHbIX Mep CcO CTOpOHbI
Poccuwn.

C y4eTOM M3MEHEHUS CUTYaLMN HA MUPOBbLIX BamOTHBIX PbIHKaX MPOrHO3MpPYyeTCs COXpaHeHUe Kypca eBpo
k gonnapy CLUA Ha ypoBHe 1,18 B TeueHne 2018 - 2020 rr., 4YTO COOTBETCTBYET PbIHOYHOMY KOHCEHCYCyY. B
0asoBom cueHapum B 2018 r. oxmngaetca ocnabneHune pybnst no cpaBHeHuto ¢ 2017 r. (¢ 59,4 po 64,7
pyonen 3a gonnap CLUA) nog BO3OEWCTBMEM YBENUYEHUS OTPULATENBHOINO CanbAo cyeTa TEeKyLMX
onepauun, koTopoe OydeT NPOUCXOAUTb U3-3a CHWKEHWUs] SKCMopTa B pesynbTate NageHust UeH Ha
3HEProHOCUTENM M NPOAOIKALLErocs pocTa MMNOpTa Ha POHE BOCCTAHOBMEHMS 3KOHOMUKKU. B 2019 u
2020 rr. oxungaeTcsa ctabunmsauusa pyonsa B peanbHOM BblpaXXeHUN 1, COOTBETCTBEHHO, ero ocnabneHve B
HOMWHANbHOM BbIpaXXeHUM Temnamu, obycrnoBneHHbIMM AguddepeHumanom uHdnsumm B Poccun n B
CTpaHax - ToproBbix napTHepax. B 2020 r. cpegHerogoBow Kypc NporHo3upyeTcst Ha ypoBHe 68,0 pybnen
3a gonnap CLUA.

B pamkax ©6a30Boro cueHapusi NporHo3upyeTcsl NOCTEMEHHOE yBEMNMYEHUE TEMMOB POCTa POCCUMINCKON
3kOHOMUKU € 2,1% B 2017 1. po 2,3% k 2020 r.

YckopeHue akoHOMMYeckoro pocta byaet obecneumBaTtbCsa B NEPBYIO ovepedb YBENNYEHNEM NHBECTULIMM
B OCHOBHOW KanwTtarn, cpegHun Temn pocta kotopbix B 2018 - 2020 rr. oxuagaeTca Ha yposHe 5,3% B
cpegHem 3a rog. Onepexatolemy pocTy MHBecTUuun GyaeTt cnocobcTBoBaTh peanusaumsi cregyroLmnx
mep NpasuTtenbctBa Poccunckon ®enepaumn:

nporpaMmma NbroTHOrO KpeguMToBaHUs Marnoro u cpegHero 6usHeca (nporpamma "6,5"), HanpaBneHHasi Ha
paclumpeHne NHBECTULIMOHHBIX BO3MOXHOCTEN YKa3aHHOW rpynmbl NpeanpusaTum;

co3gaHne Ha Gase BHelwakoHombaHka "chabpukum MpOEKTHOro dmMHaHCMpoOBaHMS", 4TO npegnonaraet
0T6Op KaYECTBEHHBLIX MPOEKTOB U MX COMPOBOXAEHME HA BCEX CTaausixX - OT pa3paboTkvM 40 NpaBUSIbHOrO
CTPYKTYpUpOBaHMs (oUHAHCUPOBAHKS 1 NocneayoLwero npouecca peanusauum;

co3gaHne 3(dPEeKTMBHOrO MexaHW3Ma rocygapCTBEHHO-YAaCTHOrO MapTHePCTBa Ha  NpuHUMnax
"MHdpacTpyKTypHO unoTekn". OCHOBHas 3agaya TaKoro MexaHu3Ma - CO3faHue NpUBMeKaTesibHbIX
yCrnoBuUM ANS  WHBECTUPOBAHWS 4YaCTHOrMO KanuTana, BKMoYas [ONroBOW, B MHEPAaCTPYKTypHOe
CTPOUTENBLCTBO. JTO, C OAHOW CTOPOHbI, MO3BOMMUT CYLLECTBEHHO COKPaTUTbL NPsiMble BIOAXETHbIE pacXoabl
Ha peanu3auuio KaXgoro npoekta, a ¢ APYrol CTOPOHbI, pacmMpuUT BO3MOXHOCTM NO OAHOBPEMEHHOW
peanusauumn 6onbLIOro Yncna NpoekToB. B obnactn CHUXeHWUs pUCKOB AN YaCTHBIX MHBECTOPOB BaKHYIO
ponb ByAyT urpaTb rapaHTUK rocyaapcTBa U KOPPEKTUPOBKAa 3aKoHOA4aTeNnbCTBa.

OpHOBpeMEHHO MOAAEPXKKY OSKOHOMWYECKOMY POCTY Ha NPOrHO3HOM ropu3oHTe OydeT okasbiBaTb
peanusauus psga npuopuTeTHbIX npoekToB [MpaButensctBa Poccuiickon ®egepauum (B 4acTHOCTW,
npuopuTeTHoro npoekra "loBbIWeHWe NPouM3BOAMTENBHOCTN TpyAda"), a Takke nporpammbl "Lincposas
SKOHOMMKA", OCHOBHOW Liefbio KOTOPOWN SBNSIETCA pa3BUTUE U BHeOpPeHWE LUMMPOBbLIX TEXHOMOMI BO BCE
chepbl IKOHOMUYECKON AEATENBHOCTH.

B paspese BMOOB SKOHOMMYECKOW AesATENbHOCTM apavBepoM pocta B 2018 - 2020 rr. ©ypet
obpabaTbiBalowas nNpoOMbILLINEHHOCTb. B CBOO oyepedb, B e€e CTPYKType noagepXKy pocty OyayT
OKasblBaTb C OOHOW CTOPOHbI OTpacnu, kotopble B TedeHne 2015 - 2016 rr. nonyyunu 3HadnTenbHble
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KOHKYPEHTHbIE MpeuMyLlecTBa M YCMNewHO UMW BOCMOMb30BaNUCh - XUMUYECKUI KOMMMEKC, nuwieBas u
nerkasi npomblwneHHocTb. KpomMe Toro, € Yy4eTOM BOCCTaHOBMEHWS WHBECTMLMOHHOIO Crnpoca,
NPOrHO3MpyeTCa POCT B WMHBECTULMOHHO-OPUEHTUPOBAHHbLIX OTpacrnsax (MpousBoAcTBE CTPOUTENbHbIX
MaTepuaroB 1 OTpacnsx MalMHOCTPOEHUS).

HebnaronpusatHble gemorpaduyeckne TeHOEeHUUM C OOHOW CTOPOHblI U YBEpPEeHHOEe BOCCTaHOBIEHWE
SKOHOMMYECKOM aKTUBHOCTU C APYror NpoAoIiKaT OkasblBaTb AaBrieHe Ha PbIHOK Tpyda. B aTux ycnosusix
B 6a30BOM CLEHapun NPOrHoO3NpPyeTCs CHMXEHUE YpoBHsi 6e3paboTuubl ¢ oxugaemoix 5,2% B 2017 r. oo
4,7% B 2020 r. OgHOBPEMEHHO, MO OLleHKaM, OyaoeT NpoucxXoauTb U CHUXKEHWE €CTECTBEHHOMO YPOBHS
6espabotuubl (40 ypoBHA 4,5 - 4,7% k 2020 r.) kaKk 3a cYeT M3MEHEHMs BO3PacTHOW CTPYKTYpbl
HaceneHusi, Tak M 3a CYET COKpalleHuMs BpeEMeHM noucka paboTebl (N0 Mepe 6Gonee LWMPOKOro
pacrnpoCTpPaHEHNs M aKTUBHOTO WCMOMb30BaHUS WHTEPHET - TEXHOMOMMW B AaHHOW obnactu). Takum
obpa3om, gaBneHue Ha 3apaboTHble NnaTtbl OyaeT orpaHUYEHHbIM.

B cpegHecpoyHOM nepuofe B YacTy onnartbl Tpyda onpegensowyo ponb 6yaet urpatb BbINOMHEHUE B
2018 r. obsizaTenbCTB, 3aKpenneHHbIX B ykasax NpesvgeHta Poccuiickon ®egepaumm, ¢ nocrnegyrowmm
noagepxaHnem LOCTUTHYTbIX COOTHOLUEHWA 3apaboTHbIX MnaT OTAEeNbHbIX KaTteropuii paboTHUKOB
OromkeTHONM cdepbl 1 goxona OoT TPYOOBOW AEATENbHOCTU B perMoHax. B pesynbTaTte HanbonbLlinii pocT
peanbHol 3apaboTHOM nnatbl oxugaetcsa B 2018 .

(4,1% no 6asoBoMy BapuaHTy) ¢ nocrnegyowmm 3ameaneHvem (go 1,3 - 1,5% B 2019 - 2020 rr.). Poct
peanbHbIX 3apaboTHbIX NnaT, Hapsay ¢ BOCCTAaHOBMEHWEM NOTPEOUTENBCKOrO KpeauToBaHUS, NPOOOIKUT
OKa3blBaTb NOAAEPXKKY NOTPebUTenbLCKOMY Cnpocy, KOTOpbIA OyaoeT YBEepeHHO pacTu B TEYEeHMe BCero
NPOrHO3HOro nNeproaa.

BmecTe c Tem, B 6a30BOM CLieHapuK NPOrHO3UPYeTCs, YTO B CpeJHECPOYHOM nepuoae 3apaboTHble nnathbl
B YaCTHOM cekTope ByayT pacTtu Temnamu, 6rmM3kuMmK K pocTy NPOM3BOAUTENBHOCTY Tpyaa. B peaynbrtate
He OXugaeTcs CyLWEeCTBEHHOrO MOBbILATENBHOMO [aBneHuss Ha uHdnaumo. B aTnx  ycnosusx
NPOrHoO3npyeTcs ee HaxoxaeHvwe BOMM3NM uUeneBOro ypoBHA 4% Ha MNPOTSHKEHUU BCEro MPOrHO3HOTO
ropu3oHTa.

LleneBoi BapuaHT NporHo3a OCHOBaH Ha TeX e BHELIHE3KOHOMMWYECKUX NPeanockinkax, 4to u 6as3osbin
BapuaHT. OJHOBPEMEHHO B €ro OCHOBY MOJIOXEH BbLICOKAA BapuaHT AemMorpacduyeckoro nporHosa
PoccTtata, npegnonaraiowmii 6onee BbICOKME KOI(MULMEHTBI POXAAEMOCTM U Gonee BbICOKMIA
MUIrPaLMOHHbINA MPUPOCT (N0 CPaBHEHUIO CO CPEAHMM BapuaHTOM Aemorpadm4eckoro nporHo3sa).

B ueneBom BapuaHTe NporHo3a pasBUTUSI POCCUINCKOM SKOHOMMKM C YYETOM CO3[aHWUSI YCrOBWUA ANA
WHTEHCMVKAUMM  MHBECTULMOHHOW OedATenbHOCTM (B TOM 4ucne B goObiBatowen oTtpacnm)
nporHosupyeTcs 6onee GeicTpoe BoccTaHoBNeHMe Jobbium HedpTn B 2018 r. mocne okoHYaHWst encTBus
cornawenuns (0o 551 mnH. ToHH 3a 2018 rog). B ganbHenwem oxugaeTcs HEKOTOpoe yBenuieHne gobbium
Hed TN 3a cYeT BHEAPEHUSA NepeaoBbIX TEXHOMOMMIA U BBOAA HOBbIX MECTOPOXAEHMWIN, PACMONOXKEHHbIX B
yOaneHHbIX perMoHax CO CHOXHbIMK ycrioBusmMu. B pesynbrate obbem AoOblMM HedTM B LENeBoMm
cueHapum byget coctaBnaTb 556 MIH. TOHH B rog B 2019 - 2020 rr.

Kpome Toro, B pe3ynbTaTe 4YyTb 6onee GbICTPOro pocTa NPOM3BOANTENBHOCTU TPyAa B LIENEBOM CLEHapum
Kypc pybrnisi B KOHLe MPOrHO3HOro nepmoda HEecKosnbkKo Kpende, Yem B 6asoBom (67,4 pybnsa 3a gonnap
CLLA B 2020 1.).

Kak n B 6a30BOM BapuaHTe, onepexaroLmin pocT Npon3BOAMTENBHOCTU TpyAa MO CPAaBHEHWUIO C TEMMOM
pocTa 3apaboTHOM nnaTbl 0O6YCNOBUT OTCYTCTBUE CYLLUECTBEHHOIO MPOUHMMALMOHHOIO AABMEHMS, YTO
€037acT YCroBUSl 4111 COXpaHEHNst MHANAUMK Ha LleNIeBOM YPOBHE B CPeQHECPOYHOM Nepuoae.

B pamkax uUeneBoro cueHapusi MporHo3upyeTtcsi, 4to 6onee addekTuBHaa peanu3aumsi Mep Mo
NPEOOONEHNIO  CTPYKTYPHbIX OFPaHUYEHUA 3KOHOMUYECKOrO pocTa Kak B obnactu co3gaHus U
MOLEPHM3aUMN OCHOBHBLIX (DOHAOB, Tak M B obnactn gemorpacum obecneyat Gonee BbICOKME, YEM B
©a30BOM BapuaHTe, TEMIMbl POCTa 3KOHOMMKU Ha BCEM MPOrHo3Hom ropusoHTe. K 2020 r. Temn pocta BBI1
MoxeT goctnyb 3,1%.

B KoHcepBaTMBHbI BapuaHT MporHo3a Obina 3anoxeHa npeanocbiika o 6Gonee CylWeCTBEHHOM
3amensieHnM MUPOBOTO 3KOHOMMYECKOIo pocTa. OTO MOXET MPOU30ONTU B pedynbTaTte "XecTKow nocagku"
3KOHOMMKM  KuTasi, CnpoBOUMPOBAHHOM CXNOMblIBaHWEM My3blpell Ha pblHKAX UHAHCOBbLIX W
HeMHAHCOBbLIX aKkTMBOB; Bonee ObLICTPOro, Yem OXMAANOCb, YXKECTOYEHUS [OEHEXHO - KpeguTHON
NOMWTUKM B PasBUTbIX CTpaHax. B aTux ycrnoBusix CHWXKEHWE MMPOBOrO cnpoca Ha HedTb npuBedeT K
nageHunto UeHbl Ha HedTb Mapku "HOpanc" go 35 gonnapos CLUA 3a 6appenb k koHuy 2018 r. n ee
COXpaHEeHMIO Ha 3TOM YPOBHE [0 KOHLUA NpOrHo3Horo nepuoga. Kpome Toro, CHWkeHue LueH Ha HedTb 1
3amMeaneHne TeMnoB MUPOBOr0 3KOHOMUYECKOro pocTta GyayT COMpoBOXAATbCHA MOBbILLIEHWEM YPOBHS
HEenpUsTUS PUCKOB MEXAYHAPOAHbIMU MHBECTOPAMU.

B koHcepBaTuBHOM cueHapuu oxupaeTtcs bonee sHauMTenbHoe ocnabneHve pybnsa nog BO3AencTsuemM
YXyOLWEHNs YCNOBUA TOProBfM C OOHOW CTOPOHbI M yCUNEHMs OTTOKa Kanutana - ¢ gpyrown. B 2018 r.
oXugaeTcsl ckayvok Kypca pybnsa k gonnapy CWA po 70,3 py6nsa 3a gonnap CLUA B cpegHem 3a rog, a B
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AanbHenweM - ctabunusaums pybnsa B peanbHOM BblpaxeHuu. [Npu 3TOM BO3OEWCTBME LLIOKa YCNOBUN
Toproenm B 2018 r. Ha kypc pybns OyaeT CMAr4eHo OCyLLeCTBIIEHMEM MPOAAX WMHOCTPAHHOW BantoThl
MuHduHOM Poccrm B COOTBETCTBUM C HOBOW KOHCTPYKLUMEN BIOMKETHBIX NPaBus.
B atux ycnosuax Temn pocta BBIT B 2018 r., no oueHkam, cHuautcsa o 0,8%. OpHako, B cuny
3HAYUTENBHOTO CHWXEHUSI CTPYKTYPHOM 3aBUCUMOCTM POCCUMCKOM 3KOHOMUKMN OT LieH Ha HEedTb, CHUXKEHUS
BBI1 B peancHoM BblpaXeHUU He nporHosupyeTcd. B To e Bpems crabbli BHELLHUA CNPOC N BbICOKWM
YPOBEHb HENPUSATUA PUCKOB MEXAYHapOAHLIMW WHBECTOpaMu, npegnonararolmecs B TeyeHne BCero
NPOrHO3HOro nepuoaa, obycnoBaT meanleHHOe BOCCTaHOBMIEHNE TEMIMOB POCTa POCCUACKON SKOHOMMUKN A0
1,5% B 2020 T.
Ckavok kypca B 2018 r., BEposTHO, npmBeaeT K KPaTKOCPOYHOMY MPEBLILEHUIO MHMNSLMEN LeneBoro
ypoBHA (4,3% K koHuy 2018 r.). Npu aToM, Kak OXuaaeTcs, nocrefoBaTenbHas OeHEeXHO-kpeauTHas
nonuTrka obycnoBuT ee CKOpoe BO3BpaLLeHVe K LLlerieBOMY YPOBHIO.
OcHoBHble NokasaTenu NPorHo3a coumarnbHO-3KOHOMUYECcKoro passutus Poccunckon egepaumm Ha 2018
— 2020 rogbl npeacTaeneHsl B Tabn. 23.

Tabnuua 23.

OcHOBHbIe noka3saTenu NPorHosa counanbHO-3KOHOMU4YecKkoro passutusa Poccuiickon degepaunm
Ha 2018 — 2020 roabl

2016 rog 2017 rog 2018 rop 2019 rop 2020 rop
CueHapumn

LleHbl Ha HedTb Urals (MupoBekie), gonn. CLLUA/6app.

Basosbii 43,8 41,6 42,4
Lienesoit 41,7 49,9 43,8 41,6 42,4
KoHcepBaTuBHbIN 36,8 35,0 35,0
WHaekc noTpe6GutenbCcKMUx LieH, Ha KOHel roga

Basosblin 4,0 4,0 4,0
Lleneson 5,4 3,2 4,0 4,0 4,0
KoHcepBaTuBHbIN 4,3 4,0 4,0
BanoBoW BHyTpeHHUI NPoAyKT, TeMn pocTa %

Ba3zoBebiii 2,1 2,2 2,3
Lleneson -0,2 2,1 2,2 2,6 3,1

KoHcepBaTUBHbIN 0,8 0,9 1,5

UHBecTULMM B OCHOBHOM KanuTan, %

Ba3soBbii 4.7 5,6 57
Lleneson -0,9 41 57 6,7 8,6
KoHcepBaTuBHbIN -0,5 1,5 1,5

MpombiwneHHocTb, %

BasoBblii 2,5 2,5 2,5
Lleneson -1,3 2,1 2,7 29 3,2
KoHcepBaTuBHbIN 1,3 1,5 1,6

PeanbHble pacnonaraemble [oXoAbl HaceneHus, %

Ba3soBbIit 2,3 1,1 1,2
Lieneson -51 -1,3 2,4 1,4 1,7
KoHcepBaTUBHbIN 1,4 0,2 0,6

PeanbHas 3apaboTHas nnara, %

Ba3oBbIit 4.1 1,3 1,5
Lieneson 0,8 3,2 4,2 1,5 2,0
KoHcepBaTuBHbIN 3,2 0,2 0,8
O6GopoT po3HUYHON TOproenu, %

Basosblii 29 2,7 2,5
Lleneson -4,6 -1,2 3,0 3,1 3,3
KoHcepBaTuBHbIN 1,7 1,1 1,5

AkcnopT — Bcero, mnpa. gonn. CLLUA
BasoBhbii 281,8 336,9 324,9 324,2 332,4
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2016 rog 2017 rop 2018 rop 2019 rop 2020 rop

(SELIT oTyet oLeHKa
Lienesoit 331,5 343,4 362,2
KoHcepBaTUBHbLIN 2957 289,0 291,5
WUmnopT - Bcero, mnpa. gonn. CLUA
Ba3zoBebiii 234,8 238,0 241,0
Lieneson 191,6 227,8 237,8 248,0 261,0
KoHcepBaTUBHbIN 219,3 219,0 216,7

UcmouHuk. 1. http://economy.gov.ru/wps/wcm/connect/2e83e62b-ebc6-4570-9d7b-
ae0Obeba79f63/prognoz2018_2020.pdf?MOD=AJPERES&CACHEID=2e83e62b-ebc6-4570-9d7b-ae0beba79f63

MporHo3 counanbHO-3KkOHOMUYeckoro pa3utua P® Ha 2018 roa v Ha nnaHoBbIN nepuopn 2019 -
2024 roposB.

MuHakoHoMpa3BuTusa Poccunm ocyLlecTBmno 06HOBIEHNE NPOrHO3a CouMarnbHO-3KOHOMUYECKOTO pas3BmTUs
C yyeToMm uenew, nocTtasneHHbix [NpesmgeHTom Poccuinckon ®epepaumm (Ykaz Ne 204). B 6asosbin
CueHapui nporHo3a CouMarnbHO-OKOHOMUYECKOTO pa3BUTUS B HACTOSALWMNA  MOMEHT  3aroXeHbl
npeanocbInkM  MNofnHoW peanusaumm  paspabotaHHoro [lpaBuTtensctBom Poccuiickon Pepepauun
KOMMMeKkca Mep, HanpaBneHHbIX Ha obecneyeHWe YCKOPEHUSI TEMMOB 3KOHOMMYECKOrOo pocTa M
ynyyuweHue gemorpaduyeckorn cutyauun. B aBrycte 2018 r. nporHo3 mMoxeT OblTb YTOYHEH C y4E€TOM
KOHKPETHbIX peLLUeHnin, NPUHATLIX NO UX peanuaauumm.

B nepsom nonyrogmn 2018 roga KpynHenwwme 3KOHOMUKW NpoAorkanu pactu Temnamu, 6nmskumm K
nokasarenam npowroro roga. nobanbHbin PMI B obpabatbiBalolwien MpPOMbILLNEHHOCTU Haxoauncs
Bblle oTMeTkM 53 6.n. ¢ Hayana roga (B cpegHeM 3a siHBapb-man 53,7 6.n.). BmecTe ¢ TeM B HacTosiwee
BpeMs CyLLEeCTBEHHO BO3POCNM PUCKM 3amMenfieHus rnobanbHOro pocta, B TOM Yucre u3-3a BBeOeHUs
KMOYEBLIMU CTpaHaMy B3aUMHBIX TOProBbIX OrpaHNYeHni.

Kpome TOro, 6onee BbiCOkMe Temnbl 3kOHOoMmu4eckoro pocta B CLUA no cpaBHEHWIO C 3KOHOMWKOM
EBpo30OHbLI, akTMBHasA HopManu3auus AeHexHo-kpeauTHom nonutukn GPC CLUA, a Takke poct
BOMaTUNBHOCTN Ha (OUHAHCOBBLIX PbIHKaxX OTAENbHbLIX pasBuBalwWwmMxca ctpaH (ApreHTuHa, Typums)
npuBenu K maclTabHon nepeoLeHKe pUCKOB rnobanbHbIMU MHBECTOPaMU U ykpenneHuto gonnapa CLUA
OTHOCUTENbHO Apyrnx BamntoT. Mo oueHke MuHakoHOMpa3BuTUs Poccun, Tekylime 3HadeHus Kypca pyons
ABMSAOTCA B NEPBYIO o4epeab creacTBMeM rnobanbHOro A4aBneHns Ha BanioTbl Pa3BMBAalOLLMXCS CTPaH, B
TO Bpemsi Kak 3ddeKkT Ha HacTpoeHWss WHBECTOPOB BBEAEHHOro B Hadvane anpena 2018 r.
AOMNOMHUTENBHOrO NakeTa CaHKUMOHHbBIX Mep K HAcTosLLEMY MOMEHTY UCHepnaH.

B atmx ycnoeusix MuHakoHOMpas3BuTUsS Poccumn oxmpgaeT coxpaHeHust oOMeHHOro kypca pybnsi B6nmasm
TekyLlmx ypoBHen go koHua 2018 roga. C yyetom 3HayeHun 1118 B cpegHem 3a 2018 rog Kypc pybnst K
ponnapy CLUA nporHosumpyeTtcs Ha ypoBHe 60,8 py6nen 3a gonnap CLUA. Ha ropusoHTe go 2024 roga no
Mepe ncHepnaHus BrvsiHUA CTUuMynupytowlero otompxkeTHoro umnynsca B CLUA n Hopmanusaumu geHexHo-
kpeantHon nonutukmn ELLB oxunpgaeTca nocteneHHoe ocnabnernne gonnapa CLUA oTHocuTenbHO €BpO, YTO
TaKkKe CKaXKeTCsl Ha ANMHaMUKe KypCOB BartoT Pa3BUBAIOLLMXCS CTPaH.

B ycrnoBusax 4OCTAaTOYHO yBEPEHHOIO pPOCTa MUPOBOMO CMpoca CTpaHaMu-3KcrnopTepamMu HeddTn 23 UIOHS
ObINO NpUHATO pelweHne ob yBenudeHun Jobblum HedTM O 1 MNH. Gapp. B AeHb. B aTnx ycnoBusix
NPOrHO3MpyeTcsl, 4To 00beM Aobbiun HedbTn B Poccmm coctaBuT 549 MITH. TOHH B Tekyllem rogy (nocne
546,5 mnH. ToHH B 2017 roay), a B 2019 r. yBenuuntcst 4o 555 MnH. ToHH 1 go 560 mnH. ToHH B 2020 -
2021 r. ¢ nocrneayLwmM NOCTENEHHBIM CHKEHNEM A0 555 MNnH. TOHH K 2024 roay.

BmecTte ¢ Tem HapawmBaHnve Jobbium HedTM cTpaHamu OFNEK+ He npuBegeT K pes3kum korebaHuam
KOTMPOBOK. B 6a30BbIN cLieHapuii MPorHo3a counanbHO-3KOHOMUYECKOTO pa3BuTus MUHIKOHOMPasBUTUS
Poccun 3aknagbiBaeT NOCTENEHHOE CHWXKEHME LieH Ha HedpTb Mapku «tOpanc» go 63,4 gonnapos CLUA 3a
Oappenb B cpegHem 3a 2019 rog, 59,7 ponnapoe CLUA 3a 6appent B 2020 rogy n go 53,5 gonnapos
CLUA 3a 6appenb B 2024 rogy. [Npu 3TOM BNUAHWE U3MEHEHUS LieH Ha HeddTb HA OOMEHHbIN Kypc pybns
Oyget B 3HauMTenbHOW cTeneHn abcopbupoBaHO OHOIKETHBIM MPaBUIIOM, B CBSA3M C YEM C Y4ETOM
CUTyauum Ha MMPOBBIX (PMHAHCOBBLIX PbiHKax B CpeAHEeCPOYHOWN NepcnekTuBe Kypc pybnsa dyaet ctabuneH
B peanbHOM BblpaXKeHUN.

Temn pocta BBI1 B Tekywem rogy, no oueHke, coctasnt 1,9 %. B paspese KOMMNOHEHTOB MCMOMb30BaHMWS
NPOJOIMKMTCSA pacluMpeHMe BHYTPEHHEro noTpebuTenbckoro M WMHBECTULMOHHOMO crpoca Temnamu,
COMoCTaBMMbIMU C NpeapiaylmMmM rogoM. Mpu aToM crneaylowmin rog, Kak oxuaaeTcs, Oyaet 4oCcTaToqHO
CINOXHbIM C TOYKM 3peHUst aganTaummn K NPUHATLIM peLleHnsiM B 06nacTtu 6104)KeTHO-HaNnoroBom NonnTUKK.
BannaHnpoBaHHoe noBbiweHne ctaBkm HAOC ¢ 18 % po 20 % npvBedeT K BPEMEHHOMY YCKOPEHWIO
uHnaumn. Jona ToBapoB M ycnyr, obnaraemas 6asoson ctaBkon HOC, B noTpebuTenbckon Kop3uHe,
octaBnseT 76 %. COOTBETCTBEHHO, «CUYETHbINY BKMNag B MHANAUMIO OT yBennyeHns 6asoson ctaskm HOC
¢ 18 % po 20 % oueHuBaetca B 1,3 n.n. Kpome Toro, 6yayt MMeTb MeCTo ABa MPOTUBOMOSOXHbLIX MO
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HamnpaBneHUIO «BTOPUYHBLIX 3deKTa»: POCT UHMPNAUMOHHBLIX OXuAAaHWA U YacTuyHas abcopbums
acbdekTa nosbiweHns HOC 3a cueT Mapxu NnpousBoauTenern 1 NpoaaBLoB, KOTopble ByayT conocTaBUMbI
no macwTtaby. BeposiTHO, adhdhekT pocTa UHAMALMOHHBLIX OXUAAHUIA peannayeTcs YXKe B TEKYLLEM rogy u
npuobpeTeT hopmy «noTpebneHms BNpoK» TOBapoOB ANIUTENBHOrO NOMb30BaHKs, Ha KOTOpble HaceneHne
OyneTt xpatb pocta ueH. C y4eTom onumcaHHoro addekrta NporHo3vMpyeTcs, YTO MHMMASALUUA C TEKyLUMX
ypoBHen yckoputcs o 3,1 % r/r B pekabpe 2018 roga. C yyetom npoBefeHuss bankom Poccun geHexHo-
KPEOWTHOW MONMUTWKW, HanpaBfeHHOMW Ha cTabunusauuio WHONAUMM UM COEpXMBaHME pocTa
WHNAUMOHHBIX OXMAaHui, MHbNsaums Ha koHey, 2019 r. coctaBuT 4,3 % r/r, UTO B LENOM siBNsieTCH
He3Ha4yMTeNbHbIM OTKIIOHEHMEM OT LerneBoro opmeHtupa baHka Poccum 4 %. Mo mepe Bbixoga u3 6asbl
pacyeTa Bknaga ot nosblweHua HOC uHbnauus, BeposiTHO, onyctuTcs Huxe 4 % (NporHo3 uHdnaumm Ha
koHeu, 2020 r. coctaensieT 3,8 % r/r).

Temn pocta BBI1 moxeT onyctutbes Huxe 1 % r/r ko 2kB19, no mutoram 2019 roga temn pocrta BBI1
nporHosupyeTca Ha ypoBHe 1,4 %. CHwkeHne TEeMNnoB 3KOHOMMYECKOro pocTa OygeT CBsi3aHO CoO
cneaylowmnmMmn haktopamu.

B 2019 rogy oxumaaetcs 3ameaneHme peasnbHbIX TEMMNOB pocTa 3apaboTHbIX NnaTt B NepByl0 odepenb U3-
3a hopmMUpoOBaHMs BbiCOKoWN 6a3bl cpaBHeHUs B 2018 rogy (B pesynbTaTe JOBEAEHWS OO LIeNEBOro YpOBHS
onnaTbl Tpyga paboTHUKOB couuManbHOW cdepbl, a Takke goegeHus pasmepa MPOT go npoXuMTodHOro
MuHuMyma). Kpome toro, B 2019 rogy nHaekcaumsi npovmMM KaTeropmsim paboTHUKOB OomkeTHOM cdepsbl
Oynet npoBeaeHa ¢ 1 okTaAbps (a He ¢ 1 sAHBaps, kak B TekylieM rogy). OTCyTCTBME 3HAYMMOrO AaBMNEHUS
Ha 3apaboTHbIe NnaTbl CO CTOPOHbI BIOAXKETHOrO cekTopa 00yCrnoBUT CONMMKEHME TEMMNOB POCTa pearbHbIX
3apaboTHbIX MnaT B YaCTHOM CEKTOpe C TeMNOM pocTa NpousBoauTenbHOCTU Tpyaa. C apyron CTOpPOHLI,
Ha peanbHbIX TemMnax pocTa 3apaboTHOM nnaTbl, TaK Xe Kak M Ha WMX MNOKynaTenbHOW CnocobHOCTH,
HEraTUBHO CKaXXeTCcsl yCKopeHwe WHpnsuun. B pesynbTaTe Temn pocta peanbHbiX 3apaboTHbIX nnat
CHM3nTCA ¢ oxugaemelx 6,3 % B 2018 rogy Ao meHee 1 % B 2019 rogy, a ¢ 3,5 % r/r B—peanbHbIn TEMN
pocTa pacxofoB Ha KOHEYHOe NoTpebreHne AoOMaLlHMX XO3ANCTB Tekylem rogy oo 2,6 % r/r 8 2019 rogy
(BnusHMe 3amenneHvs OUHaMMKU 3apaboTHbLIX NnaTt Ha MnoTpedbuTenbckue pacxodbl OyAeT YacTUYHO
KOMMEHCUPOBATLCA CHUXEHWEM HOpMbl cbepexeHus). B panbHenwem oXxugaeTcda BOCCTaHOBMEHUE
TEMMOB poOCTa peasbHbIX 3apaboTHbIX MnaT 4O 3HAYEeHW, BNM3KNX K TeMnam pocTa NPOn3BOANTENBHOCTU
Tpyaa. Btopbim haktopom 3ameaneHus pocta B 1 kB. 2018 cTtaHeT BEpPOATHbLIA OTMOXEHHbLIN 3anycK
WHBECTULIMOHHBIX MPOEKTOB C rOCyAapCTBEHHbIM yyacTMeM npyv OOHOBPEMEHHOM pOCTE HarnoroBou
Harpysku ye ¢ Hadana roga.

OcTpbli 4eduunT Ha pbiHKe Tpyaa bygeT nocteneHHo ocnabeBatb. ATO CTAHET pe3ynbTaTOM MOBbILLEHUS
YPOBHSI 3KOHOMWYECKOW aKTMBHOCTW HaceneHus (B TOM 4ucre B CTaplmx Bo3pacTtax), Grarogaps
YBEINUYEHUIO NPOAOIKUTENBHOCTU 340POBOM XWM3HW B COBOKYMHOCTU C MOBbILEHNEM MEHCUOHHOIO
Bo3dpacTta. [lo oueHke MwuHaKkoHOMpa3BUTNUA Poccuu, pesynbTaTOM YKasaHHbIX ()aKTopoB CTaHeT
YBEMNNYEHNE YUCIIEHHOCTM 3aHATbIX NpubnunamtenbHo Ha 300 Tbic. yernoBek B 2019 r. u Ha 1,8 MIH.
yenosek k 2024 r. N0 CpaBHEHWUIO C MHEPLUMOHHBIM cleHapuem. COBOKYMHBIN BKNag B 93KOHOMUYECKUA POCT
OT yBENUYEeHUs YncrneHHocTn paboTatowero HaceneHus 3a nepuog 2019- 2024 ropos oueHnBaeTcsa B 1,3
NPOLEHTHOro nyHkTa. [JononHuUTenbHbIM hakTOPOM YBENUYEHUS NPeaNOXeHNs Tpyaa OOMKEH cTaTb poCT
NPUTOKa MUrPaHTOB.

Hapsgy ¢ nocTeneHHbIM yBenMYeHNeM npearioXeHus Tpyaa, CNpoc Ha Tpy4d Takke NPOAOSDKUT pacTu B
YCNOBUSIX OMHAMUYHOIO 3SKOHOMUMYECcKoro pocta. Kpome TOro, nocreneHHoe ycTpaHeHwe OGapbepos,
3aTPYyAHAKLWNX OBWXKEHME pabodel cunbl, B TOM YUCre 3a CYEeT COKpallleHus BpeMeHu noucka paboThbl B
pesynbTaTte LMPOKOro pacnpoCTpaHEHUst N aKTUBHOMO UCMONb30BaHUA WUHTEPHET-TEXHOMOMN, a Takke
fOonee LWMPOKOE pacnpocTpaHeHne HOBbIX hOPM 3aHATOCTU (TAKMX Kak «OHIaWH-MHTEerpatopbl»), Oyaer
CnocobCcTBOBaTL CHDKEHNIO 6e3paboTuLbl, B TOM YMCIE 3a CHET COKpaLLEHUsSI ee eCTECTBEHHOIO YPOBHSI.
B pesynbTate B TeyeHue BCEro MporHO3HOro nepvopa, OyoeT COXpaHsTbCs TPEHA Ha CHMXKEHWE YPOBHS
Oe3paboTtuupbl. YpoBeHb 6e3paboTuubl MOXET CHU3UTLCA ¢ 5,2% B 2017 rogy no 4,6 % B 2023-2024
rogax.

Bbixogy pocCUICKOM SKOHOMMKM Ha TpaekToputo Goree BbICOKMX TeMMOB pocTa byaeT cnocobcTBoBaThb
KOMMnekc Mep, peanu3yemblx [lpaButensctBoM Poccuiickon ®Pefepaummn ans pelleHus 3apad,
noctaeneHHbIX Yka3om lNpesmaeHta Poccunckon Pepepaumm (Ne204). YkasaHHble Mepbl HanpasrieHbl, B
TOM 4ucre, Ha obecneyeHre pocta NPOU3BOAUTENBHOCTU Tyda B 9KOHOMMKE, YBENUYEHWE O0MNW Maroro
busHeca B BBI1, paclwumpeHne HeCbIpbEBOrO HE3HEPreTUYECKOro 3KCMopTa U 3KCropTa ycryr, co3gaHue
YCInoBus ANs pa3BUTUSA YeroBeka.

OpHOBpPEMEHHO KIHOYEBLIM YCINOBUEM OBECnevYeHUs YCTOMUYMBO BbICOKMX TEMMOB 3KOHOMWYECKOrO pocTa
ABMNsieTCA nepepacnpefeneHme CTpyKTypbl pacxofoB B MOMb3y WMHBECTUMUMOHHBLIX. Ha pelleHve aton
3agaun OygeT  HampaBneH  KOMMIIEKC Mep  3KOHOMUYECKOW  MOMWUTUKM,  BKIIOYAKOLWMN  Kak
nepepacnpegerneHne pacxogoB degdepansHoro Gogxera B MONb3y WMHBECTMLUMOHHBIX M peanv3auuio
NPOEKTOB MH(PaCTPYKTYPHOTO CTPOUTENbCTBA C NPUBIIEYEHNEM CPEACTB YaCTHbIX MHBECTOPOB, TaK U
co3jaHue YCrnoBuMM ONs pocTa WHBECTUMLMOHHOW aKTMBHOCTM YacTHOro cektopa. Brtopoe 6Gygert
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AOCTUraTbCsl C MOMOLLBIO obecrnedeHnst CTabunbHbIX U HEOBpPeMeHUTENbHbIX YyCcnoBun Ans GusHeca (4To
npegnonaraeT ctabunbHble HaNoroBble YCIOBMS, NpefckalyeMoe TapudHoe perynmpoBaHue, CHUXeEHUe
YrOMnoOBHO-MpoLeccyarnbHbIX PUCKOB MNpeanpuHUMAaTENbCKON AesATeNbHOCTH, 3aBeplueHue pedopMbl
KOHTPONS 1 Haa3opa), a Takke pa3BUTUE KOHKYPEHLIMM U CHUXXEHUE J0NW rocyaapcTea B 9KOHOMMUKE.
Kpome Toro, KOMMnmnekc Mep 3KOHOMMUYECKOW NONUTUKM ByAeT BKMYaTb MEPONPUSATUS, HanpaBneHHbIe Ha
co3faHMe WCTOYHMKOB [ONrOCPOYHBbIX COepexeHnn B SKOHOMUKE (Oo06poBOnbHAs HakonuTenbHas
NEHCMOHHas cucTema, pacluMpeHne NMHEeNKN MHCTPYMEHTOB COepeXXeHnst HaceneHus), a TaKkke nepexos
OT HeWTpanbHOro OaHKOBCKOrO PerynvpoBaHUS K CTUMYNUPYHOLWEMY (C TOYKM 3pEHWUst MPOEKTHOro
KkpeautoBaHus, kpegmtoaHusa MCI1 1 MNnoTeyHoro KkpeauToBaHus).
Mpu ycnewHon peanunsaumm BCero KOMMMekca Mep 3KOHOMuYeckon nonutuku poct BBIT yckoputca go
ypoBHs Bbile 3 % B nepuoa 2021-2024 ropos. B HEPUMOHHOM CLieHapuun NoTeHumnanbHble TeMMbl pocTa
BBI1 coxpaHaTca Ha ypoBHe 1,5-2,0 %.
OcHoBHble NokasaTenu NPorHo3a coumarnbHO-3KOHOMUYECcKoro passutus Poccunckon egepaumm Ha 2018
— 2024 rogbl npeacTaeneHsl B Tabn. 24.

Tabnuua 24.

OCHOBHbIe NoKa3aTenu NPorHo3a couuanbHO-3KOHOMUYecKoro pa3sutusa Poccuiickon Pegepaumm
Ha 2018 — 2024 roabl

HanmeHoBaHue 2017 2018 ron | 2019 roa | 2020 roa | 2021 ron | 2022 ron | 2023 ron | 2024 rop
rog

BBIM, % r/r peanbHbI pocT 1,5 1,9 1,4 2,0 3,1 3,2 3,2 3,3
BBIM HomuHan (MnpAa.py6.) 92 037 100 519 106 154 111 558 119 385 128 074 137 715 148 258

nnu, % r/r (Ha KoHew

2,5 3,1 4,3 3,8 4,0 4,0 4,0 4,0
nepvoaa)

Kypc gonnapa (cpegHee 3a

nepuon) 58,3 60,8 63,2 63,8 64 64,7 66,3 68,0

MHBECTULUMN B OCHOBHOW

~ 15 967 17 339 18 775 21088 23 498 26 135 29039 32183
KanuTan (Mnpa. pyonein)

Obopor POSHUMHON g g3 31354 33325 35357 37 641 40086 42757 45 667
Toproenu (MnpAa. pyénei)

PeanbHas 3/n, % r/r 2,9 6,3 0.8 1,5 2,3 28 28 2.8
HomuHarnbHas 3/n, % r/r 6,7 9,0 5,1 52 6.4 7,0 6.9 6.9
HomuHanbHas 3/n:

ST oo, % I 6,2 13,1 2,7 46 5,1 6,0 59 59
HomuHanbHas 3/n: 6.8 7.5 6,0 5,4 6,9 7,2 7,2 7,2

YacTHbI cekTop, % r/r

O3 HOMMHanNbHbIA (MNpPA.
py6.)

MHOekc  NpOMbILLIIEHHOro
npoussoacTtea, % r/r

20 821 22 635 23 800 25 057 26 656 28 495 30473 32 597

21 2,5 2,1 2,6 2,9 3,2 3,3 3.4

CyeT TeKylmx onepauumn
(mMnpA. fonn.)
PuHaHCOBLIN cYeT (Kpome
pe3epBHbIX aKTUBOB) 10,0 18,0 14,0 4,0 0,0 -1,0 -1,0 1,0
(mnpa. gonn.)
OkcnopT TOBapoB  (MIpPA.

32,7 83,2 67,4 46,2 35,6 28,4 231 19,3

353 440 445 447 460 476 449 514
aonn.)
Wmnopt  Tosapos  (mnpA. 238 275 290 307 325 343 362 380
gonn.)
WsmeHenue BatoTHbIX 22,6 65,5 53,3 42,2 35,7 29,9 24,5 18,5

pe3epBoB (MrpA. AOMI.)

UcmouHuk. 1. http://economy.gov.ru/wps/wcm/connect/6199b307-3102-42ca-935c-
19b05d2d398b/180704_econ_picture.pdf?MOD=AJPERES&CACHEID=6199b307-3102-42ca-935¢-19b05d2d398b

4.4. ncdhopMaLusi 0 COCTOSIHMM M NepCcrnekTUBax Pa3BUTUA OTPaCiiM AOIMKHUKOB

OOLme cBefeHMsa 0 COCTOSTHUMM M NEPCNEKTUBAX PasBUTUA OTpacnu, Npy NpoBeAEHUN HACTOSILLEN OLIEHKM,
dopmmpoanuce ¢ ydetom OKB3O[ AO «tOrpalHBecTtCTponlpoekT», a umeHHO 68.10.11 — nogroToBka K
npogaxe COBGCTBEHHOrO XUIOTO HEeABWXMMOIo umyllecTtBa. B kayectBe ucxogHow MHgopMauumn ans
OLIEHKN COCTOSHUS M NepcneKkTUB pasBUTUSA OTPACnM UCMONb30BaNUCh AaHHble O AMHAMUKE U3MEHEHUN
crneayoLwmnx, CBOAHbIX MO BCEM NpeanpusaTUsiM oTpacnu, napaMmeTpoB:

[ BanoBon BbIPYYKU;
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e yucTonm NpubbInu (ybuiTka);

e BanoTbl 6anaHca;

e KanMTanoB M pe3epBoB (COOCTBEHHOrO kanuTanay);
e  [ONTrOCPOYHbIX 3aeMHbIX CPEACTB;

e  KpaTKOCPOYHbIX 3a€MHbIX CPEACTB.

B kayectBe uCTOYHMKA MHOpPMauuM wcnonb3oBanachb LUeHTpanbHas 6a3a CTaTUCTUYEeCKUX AaHHbIX
depepanbHon cnyx0Obl rocygapcteeHHon ctatuctukm (http://cbsd.gks.ru/) pasgen ®uHaHCbl opraHn3aumi.
[ns BbIGOPKM AaHHbBIX MCNONB30BanNMCh crnedyoLime 3HadyeHns napamMmeTpoB rpynnmMpoBaHns:

e  BUWA OEATENbHOCTM — NOAroTOBKA K Mpogake COOCTBEHHOMO XKMUMOro HEABWXMMOIo NUMYLLIECTBA;
e  OpraHusaLMOHHO-MpaBoBasi opMa — BCE;

e Tepputopus — Poccuinckas denepauus;

e TWUM NPEAnPUSATUSA — NOMHbIN KPYr OpraHn3auui;

e opMbl CODCTBEHHOCTU — BCE.

Mo cocTosiHWIO Ha OaTy MPOBEAEHUS] OLEHKM B YKa3aHHOM WCTOYHMKE AOCTYMHbI AaHHble Ao 2015 .
BKIOYMTENbHO. [aHHble O AMHaMWKe WM3MEHEHWI yKasaHHbIX Bbllle, CBOAHbIX MO BCEM MpeanpuUsiTUSM
oTpacnu, napameTpoB NpeAcTaBfieHbl B Tabn. 25.

Tabnuua 25.
JaHHbIe 0 AUHaAMUKe U3MeHeHUs1 PMHAHCOBLIX NOKa3aTenen oTpacnu

Kanutansi n
HonrocpouHble | KpatkocpoyHbie

BanoBas YucTtas npubbib B pesepBbl
antoTa 6anasca, 3aeMHble 3aeMHble
Mepvop BbIPYYKa, (y6bITOK), (cobcTBEHHbIE
ThbiC. py6. cpepcTBa, cpeacTBa,
TbIC. pYy6. TbIC. py6. TLIC. BY6 TLIC. BY6 cpeacTBa),
- PYO. - PYO- TbIC. py6.
2004 2887 149 -265 989 15413 323 4796 731 1061 355 791 566
2005 28 948 641 341 641 76 035 931 6 464 302 13 416 331 6771737
2006 18 239 183 671 305 115 117 804 11 302 208 24 891 872 11 229 089
2007 17 530 302 1675043 188 169 111 37 161 337 32 560 663 18223 413
2008 29 003 574 -11 928 022 429 500 320 42 825116 38 426 609 187 392 719
2009 35 117 655 -161 214 412 650 135 53 472 056 27 490 300 184 156 653
2010 52 736 514 -22 915 335 443 010 008 60 311 672 40 507 735 157 965 924
2011 64 578 406 -2 299 062 495 386 914 69 300 738 45 029 920 162 682 400
2012 94 499 597 3875332 614 971 314 94 538 732 63 225 553 86 107 328
2013 128 447 191 215878 845 810 287 103 795 363 68 961 723 244 170 425
2014 128 536 294 -5 436 577 880 905 418 121 516 284 95 248 612 237 856 868
2015 119 730 461 -42 899 082 915 937 366 165 178 164 61392 067 183 369 979

Uemoyruk. 1 http://cbsd.gks.ru/
[ns OUEeHKN COCTOSIHMS U MEepPCrnekTUB pas3BUTUS OTpacnn, npeacTaBrneHHble B Tabn. 25, aaHHble
COMOCTaBMSANUCL C aHaNOrMYHbIMM AaHHbIMK AN BCEN 3KOHOMMKW. B kayecTBe MCTOYHMKA MHOpMaLMK
ucnorsb3oBanacb LeHTpanbHaa 6asa cratucTuyeckux gaHHbix defepanbHon cnyxObl rocygapCTBEHHOM
ctatuctukm (http://cbsd.gks.ru/) pasgen ®uHaHcbl opraHu3auuin. [ns BbIOOPKN OaHHbIX MCMOMb30Bannch
crnegyoLlmne 3Ha4YeHUs NnapaMeTpoB rpynnUpPOBaHuUS:

e  BUAO OEATENbHOCTU — BCE;

e  OpraHu3aLMOHHO-NpaBoBasi opMa — BCE;

e TeppuTopusa — Poccuiickasa hegepaums;

e  TWM NPEANPUSTUS — NOSHbIA KPYr OpraHn3auui;

e  OpMbl COOCTBEHHOCTU — BCE.
Mo cocTostHMo Ha AaTy NPOBEAEHUs OLEHKU B yKa3aHHOM WCTOYHMKE AOCTYMHblI AaHHble oo 2015 T.
BKIIOYMTENBHO. [laHHble 0 AMHAMUKE N3MEHEHWI yKa3aHHbIX BhILLE, CBOAHbIX N0 BCEM MPeanpusiTusiM no
BCEM OTpacnsiM, napamMeTpoB nNpeAcTaBreHbl B Tabn. 26.

Tabnuua 26.
[aHHble 0 AMHaMUKe U3MeHeHUs (PUHAHCOBbLIX NOKa3aTenen No BCeM oTpacnsaim

Kanutanbl n
pe3epBbl
(cobcTBEHHbIE
cpencTBa),
TbIC. py6.

2003 30 016 390 383 1606 337 957 33 928 386 524 3 301 560 895 3329 635 341 16 742 970 892

OonrocpoyHbie | KpaTkocpo4Hble
BanrTa 6anaHca, 3aeMHble 3aeMHble
ThbiC. pyb6. cpeacTBa, cpencTBa,
TbiC. py6. TbiC. py6.

BanoBas Yucrasa npubbinb
Mepvop BbIpYyYKa, (yobITOK),

TbIC. py6. TbiC. py6.
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Kanutanb! n
OonrocpoyHbie | KpaTkocpo4Hble
Banosas Yucras npubbinb B pesepBbl

antoTa 6anaHca, 3aeMHble 3aeMHble
Mepvop BbIpYyYKa, (y6bITOK), (cobcTBEHHBIE

ThbiC. py6. cpeAcTBa, cpencTBa,

TbiC. py6. TbiC. py6. cpeacTBa),
TbIC. py6. TbIC. py6.
TbIC. PYy6.

2004 43 233 588 117 1770 956 086 40 354 804 998 4 591 402 165 4 249 242 285 17 986 456 834
2005 47 301 441 466 3217 655 865 50 326 054 138 6 586 767 217 5176 225 635 23 753 979 633
2006 60 460 184 316 5158 645 842 65018 917 310 8 356 543 750 6 117 677 637 31 055 336 435
2007 75 280 620 925 4988 252 253 82 644 022 509 12 357 450 049 8887 932 111 37 039 353 909
2008 87 604 895 671 2098 718 225 97 813 076 020 15 585 921 785 10 834 449 780 40 564 473 787
2009 83 450 247 738 3879963 166 108 336 173 712 17 350 334 343 10 747 404 798 50 020 451 986
2010 102 596 985 339 5750 570 137 133459 697 837 19 333 649 765 11 203 667 610 67 537 157 125
2011 120 183 333 441 5728 647 631 149 477 244700 21811989 220 12510 815 706 72 490 761 201
2012 140 774 240 595 7 117 222 620 177 587 083 798 25960 210 813 15 843 957 816 82 680 169 421
2013 174 224 276 914 6 134 825 122 286 508 334 682 33 732445709 18 954 250 317 90 710 908 542
2014 185 318 761 746 3965514 138 264 208 096 140 47 338 340 970 24 743 373 367 93 931 897 118
2015 207 013 914 329 7 553 678 157 293 057 135168 54 296 602 347 26 689 804 469 106 068 223 618

Ucmoynruk. 1 http://cbsd.gks.ru/

B kadecTBe nokasaTensi OLEHMBAHUSA COCTOSIHUSI U MEPCNEKTUB Pa3BUMTUSA OTPAciM MCMONb30Bancs Tak
HasblBaeMbIi kK0apduumeHT 6eTa, NO3BOMSAIOWMA OLUEHUTb YYBCTBUTENBHOCTb U3MEHEHUSI MokasaTtenewn
oTpacnM K M3MEHEHMI0 MoKasaTenen 3KOHOMUKM B LEeNoM (CBOOHbIX AaHHbIX MO BCEM OTpachnsm).
dopmyna pacyeTa koadppuumneHTa 6eTa MMeeT creayrLnin BUA;

cov(p;,p,,)
p=—73"
O

m
roe:

p, - napameTp oTpacnu (B pacyeTax WCMonb3yeTcs 3HayeHWe norapucma UHAeKca U3MeHeHWs
napameTpa 3a nepuoa);

p,, - NapameTp SKOHOMMWKM (B pacyeTax WCMonb3yeTcs 3HayeHue rnorapudma MHAeKkca U3MEHeHWs

napameTpa 3a nepuog);
0% — avcnepcus napameTpa 3KOHOMUKN.

KoadhduumeHt ©OeTa MOXET WMETb KaK TMOJIOKUTENbHbIE, TakKk W OTpuUATeslbHble 3HAYeHMs.
MonoxutenbHoe 3HayeHne KkoacpduumMeHTa CBUOETENLCTBYET 00 OAHOHANpPaBfEHHOW OUHAMUKe
M3MEHEHNA napamMeTpoB OTpaciMm M 3KOHOMUKW, OTpuuaTerbHOE 3HavyeHWe YyKasblBaeT Ha Hanuyune
pasHoHanpaBfeHHOM AMHAMUKN. XapaKTepUCTUKN YYBCTBUTESTbHOCTU U3MEHEHUS noKasaTtenen oTpacnu K
N3MEHEHUIO MoKa3aTenemn SKOHOMMUKN B LIEfNIOM U HanpaBneHHOCTU U3MEeHEeHUIN nNpeacTaBneHbl B Tabn. 27.
Tabnuua 27.
XapakTepuCcTMKN YyBCTBUTENLHOCTU U3MEHEHMUS NOKa3aTenen oTpacnu K USMeHeH!Io NokKasaTenen
3KOHOMMUKM B LEeJTIOM U HanpaB/1ieHHOCTU N3MEHeHUn

XapakTtepucTuka YyBCTBUTEINbHOCTb U3MEHEHUsA
nokasarenen oTpacnu K M3aMeHeHUIo nokasareneun
3KOHOMMKMU B LIENTIOM

HanpaBneHue nsmeHeHus
nokasarernen oTpacny K UaMeHeHUo
nokasartenie 3KOHOMMUKU B LIeSIOM

3HaueHue

ko3adpdumumneHTa 6eta

[nHaMuka nokasartens oTpacnyn U3MeHsItoTCs
onepexarowymMy TemnamMmu no CPaBHEHWUIO C AVHAMUKOW
M3MEHEHMWS NokasaTenen Bcex oTpacnemn

OpHoHanpaBneHHoe

[vHamuka nokasaTtens oTpacnv U3MeHsTCs TemnamMm
COOTBETCTBYIOLLMMU AMHAMWKE UBMEHEHWS NoKa3aTens
BCEX oTpacnen

O,EIHOHaI'IpaBJ'IeHHoe

OunHamuka nokasartens oTpacnn NSMeHAKTCA
3anasbiBalolimuMmn TemnamMmm no CpaBHEHUIO C
ONHaMUKOWN U3MEHEHWs noKa3saTenewn Bcex oTpacnen

0<p<1 OpHoHanpasneHHoe

[uHaMuka nokasartens oTpacnyn U3MeHsIloTCs
onepexarowyMy TemnamMmu no CPaBHEHNIO C AVHAMMUKOWM
M3MEHEHMWS NokasaTenen Bcex oTpacnemn

-1<B<0 PasHoHanpaBneHHoe

[vHamuka nokasaTens oTpacnv U3MeHsTCs TemnaMm
COOTBETCTBYIOLLMMU AMHAMWKE UBMEHEHNS NMOKa3aTens
BCeEX oTpacnen

PasHoHanpaBneHHoe

OunHamuka nokasarens oTpacnn NMeHAKTCA
3anasbiBalolimuMmn TemnamMmm no CpaBHEHUIO C
ONHaMUKOWN U3MEHEeHWs noKasaTenewn Bcex oTpacnen

Pa3HOHaI'IpaBJ'IeHH09
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UemoyHuk: 1. AHanuz OueHuuka.
Pesynbtatbl pacyeta koadduumeHToB 6eTta M oOueHKa COCTOAHMS U MNEPCNEKTUMB pPas3BUTUS OTpacnu

npeacrtasneHbl B Tabn. 28.

HanmeHoBaHue

nokKasartens

3HauyeHune
Koaddurumn

€eHTa

Temnbl
U3MEeHeHUus
nokasarensi

oTpacnu
OTHOCUTENBLHO
aHanorn4yHoro

nokasartesisi BcexX

oTpacnen

HanpaBneHue
U3MeHeHUs
nokasarens

oTpacnu
OTHOCUTENbLHO
aHanoru4Horo
nokasarens Bcex
oTpacnew

B peTpocnekTuBHOM

Pe3yﬂbTaTbl pacuyeTa koadcpuumneHToB 6eTa U oLleHKa COCTOSIHUS U nepcneKkTnB pa3BUTUA oTpacniu

Tabnuua 28.

OueHka nepcrneKkTuB pa3sBUTUA oTpacnu

npm
3KOHOMMUYECKOM
pocTe

Temnbl n3MeHeHust

TeMmnbl U3MEHEHNS

onepexatoLuue, onepexatoLume,
Banosas nepuoae otMe4vaeTcsi
-1,80 Onepexatowwime BO3MOXHa BO3MOXHa
BbIpy4yKa pasHoHanpaBneHHas
VHAMIKE pasHoHarnpaBneHHas pasHoHanpaBneHHasi
OnHamuka OuHaMuka
B peTpocnektnHOM CHuxeHne
PocT nokasatens
nepuoae otMevaeTcsi nokasatens
YucTas npubbinb 1,63 Onepexatowime onepexarwowum
OofHOHanpaBneHHas onepexaroLmm
TEMMNOM
OuHamuka TEMNoM
B peTpocnektnHOM CHuxeHne
PocT nokasatens
BantoTa nepuoae otMevaeTcsi nokasatens
0,95 3anaspgbiBaowmne 3anasabliBalowmm
banaHca OofHOHanpaBneHHas TeMnoM 3anasgpblBaoLwmm
OuHamuka TEMNoM
B peTpocnekTmHOM CHuxeHne
HonrocpoyHble PocT nokasatens
nepuoae otMevaeTcsi nokasatens
3aeMHble 1,43 Onepexatowme onepexarowmum
OofHOHarnpasneHHas onepexaroLmm
cpencrtea TEMMNoMm
OuHamuka TEMMNOM
B peTpocnekTuBHOM CHuxeHve
KpaTkocpoyHble PocT nokasatens
nepuoae otMevaeTcsi nokasatens
3aeMHble 1,85 Onepexatowime onepexarwLwmnm
OofHOHarnpasneHHas onepexaroLmm
cpencrtea TEMMNoMm
OuHamuka TEMMNOM
Kanutane! n B peTpocnekTuBHOM CHuxeHve
PocT nokasatens
pesepBbl nepuoae otMevaeTcsi nokasatens
0,92 3anasgbiBaowmne 3anasabliBalowmm
(cobcTBEHHBIE OofHOHarnpasneHHas TeMnom 3anasgpblBaoLwmnm
cpencTea) OuHamuka TEMMNOM

UemoyHuk: 1. Pacuemsi OuyeHwuka. 2. AHanu3 OueHuwuKa.

[na onpenenexHns mecTa oueHnsaemoro O6LLECTBa B OTpacnu, paccyntaeM yaernbHble BenuynHbl (Beca)
(bMHaHCOBLIX MNoKasaTenei (BanoBoW BbIPyYKW, YMCTON MpUBLINKM, BanioTbl GanaHca, AONrOCPOYHbLIX U
[OONTOCPOYHbIX 3aeMHbIX CpedcTB, KanuTarnoB W pe3epBOB) SMUTEHTa OTHOCUTENIbHO aHanorvyHbIX
nokasaTerneii Mo oTpacnu Nno uToram nocrieqHero OT4YETHOro nepuoaa (CM. Hxe):

3Ha4yeHue nokasarens
O6wecTtBa no utoram 2017 r.,

3HayeHue nokasartens

YaenbHbIA Bec nokasaTens

HanmeHoBaHue nokasatensa | oTtpacnu no utoram 2015r., O6LwecTBa B oTpacnu,

ThbiC. py6. TbIC. py6. %

Banosas BbIpyyka 119 730 461 962 352 0,8037654

YucTasi npubbinb -42 899 082 -547 414 1,2760506

Bantota 6anaHca 915 937 366 7 687 492 0,8393032

Fonrocpourbie saemkbie 165 178 164 3768 356 2,2813887
cpeacrtea

KpaTkocpouHbie 3aemHble 61 392 067 331 337 0,5397065
cpeacTea

Kanwrane! v pesepael 183 369 979 -533 746 -0,2910760

(cobcTBEHHBIE CpeacTBa)

Ucmoyruk: 1 http://cbsd.gks.ru/. 2. Pacdem OueHuwuka.
AHanu3 faHHbIX OTpacnu, B pamkax aHanm3a UHaHCOBbIX nokasaTtenen opraHusaumn ¢ OKB3I[ -
68.10.11 — «nogroToBKa K npofaxe COOCTBEHHOro XXWMOro HEeABWXMMOIO MMYyLLECTBa», nokasars, YTo
peTpocnekTuBHble AaHHble nocne 2015 r. oduumanbHO He onybnukoBaHbl. Ha ocHOBe npoBedeHHbIX
pacyeToB, MOXHO KOHCTaTMpOBaTb, YTO MeCTO oueHumBaeMoro OOLiecTBa B OTpacin HECYLLECTBEHHOE
He3HayuTenbHoe (He CyLLEeCTBEHHOE).
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4.5. AHanus pbiHKa Leccum («KnNmnoxmx» [osros)

O6LwWwme nonoxeHus

Mop pbIHKOM [OMroB HEnyonMUYHBbIX KOMMAHWA MOHMMAETCS PbIHOK Kynnu — npogaxu [ebuTopckon
3a00JPKEHHOCTU NPEANPUSTUA U OpraHu3auui nepeq nNpeanpuaTUsaIMn U opraHn3aunsaMm, BO3HUKLLEN U3
AOrOBOPOB CaMOro pasHoro tuna (KpeguTHbIX, 3arMMa, Kynnu — npojaxu, nogpsga v 1.4.). B psge
crny4yaeB, Takas 3a0PKEHHOCTb MOXET ObITb NnepeodopMIieHa B BEKCENS AOMMKHMKA.

Mcxoas us BbileykasaHHOro onpegeneHns, otaensem aToT pblHOK:

1. BO - NepBbIX, OT BUPKEBOrO AOMIOBOr0O PbiHKa M OPraHNM30BaHHOMO PbIHKA BEKCenen KoOMMnaHui;

2. BO — BTOpPbIX, OT OpPraHM30BaHHOIO pblHKa )akTopuHra u dopdenTuHra, OPUEHTUPOBAHHOIO Ha
MacCOBYIO CKyrnKy [JOfroB MEepBOKMNACCHbIX MNNaTexecnocobHbIX MNpeanpusaTUin y KX MNOCTaBLLMKOB,
HY>KOaKLWMXCA B NONOMHEHNN 0BOPOTHBIX CPEACTB.

Tekyulee yxyaweHne obLLEe3KOHOMMYECKUX YCroBMiA B Poccun B yncre Npoyero npuBerio K yBenMYeHuto
NpeanoXeHWn O npoJaxe TakMx crheunduyeckux akTMBOB, Kak [aebutopckas 3afoimKeHHOCTb
HenyGnuYHbIX KomnaHuii. OCHOBHYIO pOSib B 3TOM WUrpaeT HEYKIOHHbIA POCT 4YMcria U BPEeMEHHbIX
KOpPMopaTMBHbIX (OUHAHCOBLIX 3aTPYAHEHWI, U NPAMbIX 4ed)0NTOB KOMMaHMWIA.

Cenvyac BbICOK NPOUEHT OOJMKHUKOB, KOTOpble OOBbEKTMBHO HE B COCTOSIHUM MoracuTb COGCTBeHHyIO
3a40/MKEHHOCTb. YMCno Takmx KoMnaHui cpean nepegaBaemMbiX B paGOTy KOnnekropam ocTturaeT 80%.
MHorue HanpaBreHus pOCCI/IVlCKOFO Ou3Heca cyulecTtsoBalin 3a CHeT pa3sinvHbIX (*)OpM KpeaunTtoBaHnA —
TOBApHOro WM OeHeXHOoro». Eyﬂ,y‘-ll/l NULeHbl  NoaobHbIX pecypcoB, npeanpudaTna notepann
peHTaGeJ’IbHOCTb M eCteCTBeHHbIM NnyTeM nayTt K 3aKOHOMEepPpHOMY 68HKpOTCTBy.

MpaBoBble 0CHOBbI YHKLUNOHUPOBAHNS PbIHKA

CornacHo ct. 382 lpaxgaHckoro kogekca P®, npaBo (TpebGoBaHue), NpuHaanexaiiee KpeguTopy Ha
OCHOBaHUM 06a3aTenbCTBa, MOXET ObITb NepeaaHo UM Apyromy nuuy no caenke (yctynka tpebosaHums).
Mpogaxa OOMroB, HepaspbiBHO CBHA3AHHbIX C JIMYHOCTBIO KpeauTopa, B 4YacTHOCTM TpebosaHun 06
annuMeHTax 1 0 BO3MeLLeHUN Bpeaa, MPUYNHEHHOTO XU3HWU MW 340POBbI0, HE A0MYyCKaeTCs.

MpaBuna o nepexopae Npas KpeaMTopa K ApYromy fnuy He NPUMEHSIIOTCS K perpeccHbiM TpeboBaHusIM.

,El,orosop LecCnn 4aBndeTcA KOHCEeHCyallbHbIM U CHUTaAEeTCA 3aKNioYeHHbIM B MOMEHT, Korga CTOPOHbI
OO0CTUrnun cornaweHusa no scemM CyleCtBeHHbIM yCrioBndaM gorosopa B Tpe6yeM0|7| ana aToro (bopme.

B 3akoHogaTenbcTBe MPsAMO He MpPeayCcMOTPEHbl HOPMbl O BO3ME3AHOCTM OoroBopa YCTYMKM npasa
TpeGoBaHua (ueccumn). MoaToMy MNpuU 3aKMOYEeHWM OOroBopa LeccuM Mexay u3nYeckumn nvuamu
[IOroBOP MOXET ObITb Kak BO3Me3aHbIM, TaK 1 6e3Bo3me3aHbIM (6e3B03Me3HbIN JOrOBOpP Lieccun MoxeT
KBanMULMpoBaTbCS Kak JOroBOp AapeHus).

Ons opugnyecknx nuu, M MHAMBUAOYanbHbIX NpeanpuHuMaTeniell LOroBop LEeCcCUM BcCerga siBnsieTcst
BO3Me3OHbIM, MOCKOMbKy 6e3Bo3mesgHble chenkum mexay cybbektamum npeanpuHMMaTernbCKon
AeATenbHOCTU HeJOMNYCTUMBI.

Cornacve [OMMKHWKA O 3aKMYEHUM [OOroBOpa YCTYMKM MpaBa He TpebyeTcst (ecrnu TOMbKO Takoe
cornacve He NPeayCMOTPEHO OCHOBHBLIM AOFOBOPOM M3 KOTOPOrO BO3HMKIO 06513aTENbCTBO).

Ycrynka TpeboBaHUSA, OCHOBAHHOIO Ha COEfKe, COBEPLUEHHOW B MNPOCTOM MUCbMEHHOW WK
HOoTapmanbHon opme, AoSMKHA ObITb COBEpLUEHA B COOTBETCTBYIOLLEN MMCbMEHHON hopMe.

Ycrynka TpeboBaHMA no caenke, TpeOytolled rocyqapCTBEHHOW perncrpaumm, [ormkHa ObiTb
3apeructpupoBaHa B MOpsigke, YCTAHOBMEHHOM [ANs perncrpauum 3STOW COenku, €cnim UHOE He
YCTaHOBMEHO 3aKOHOM.

Yctynka TpeboBaHusi N0 OPAEPHON LieHHOW Bymare coBepLuaeTcs myTeM MHAOCCaMEHTa Ha 3TOW LeHHOM
Oymare (nyHKT 3 cTatbn 146).

HOomKHUK BrpaBe He UCMONHATbL 06583aTenbCcTBO HOBOMY KpeauTopy. CornacHo cT. 385 paxagaHckoro
Kogekca P® [OmkHWMK BNpaBe HE UCMONHATL 0053aTenbCTBO HOBOMY KPeaUTOpY A0 NpeacTaBreHnst eMy
AoKa3aTenbCcTB nepexoaa TpeboBaHMs K 3TOMY NnLLy.

Ecnu gomkHuk He Bbin NMCbMEHHO YBEAOMIIEH O COCTOSIBLUEMCS NEPEXOAE NpaB KpeauTopa K ApyroMmy
nyy, HOBbIV KPeaAUTOP HECET PUCK BbI3BAHHbLIX 3TUM AN HEro HebnaronpusiTHbIX NOCNeACTBUA. B aTom
crniyyae WUcrnonHeHWe o0sa3aTenbcTBa MepBOHAYanbHOMY KpeauTtopy MNPU3HaeTcs  UCMONHEHWEM
Hagnexallemy KpeguTopy.

YYacTHUKN pbIHKa

MpogaBLoB [0NrOB  HEMNyGrMYHBIX  KOMMAHUA MOXHO pasgenntb Ha TpU  KPyrMHble KaTteropuwm,
pasnuyaroLwmnecs pbIHOYHON MOTMBALMEN (CM. HIXKE).

KaTeropum npogaBLoB XapakTepucTuKku (onucaHue) NnpoaaBLOB

ApBuTtpakHble ynpasnsioLme MpopatoT, kak npasuno, 6e3HaaéxHble OOMNMU NPeanpUATUIA
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KaTteropuu npogaBLoB XapaktepucTuku (onucaHve) npoaaBLIOB

MpeanpusTus - kKpeauTopbl

BaHku

nocre CamoCTOSITENIbHOTO OCYLLECTBMEHUS BCEX BO3MOXHbIX
npoueayp B3bICKaHus.

B cwny aTtoro, npogaxa O4YeHb ManoBeposiTHa, W
npeacrtaensier cobon ckopee 06s3aTenbHyld npoueaypy
nepepj cnvcaHvem gonra.

MpogatoT gonrn ceBoux OebUToOpoB C pasHbIMK LensMu — oT
HeobxoAUMMOCTM  MOMOMHEHUs  ODOPOTHLIX  CpeacTts Ao
HeXenaHuUsi CaMOCTOATENBHO 3aHMMAaTbCS B3bICKAHMEM.
MpopatoT KpeauTHble OONMM KOMMaHWMA Pas3HOro KayecTtBa C
Lenblo pasrpy3ku 6anaHcos.

Mpu atom, gonrm moryT GbiTe B pasHow cTeneHn obecneyeHsl
3anoramy  pasfuMYHOro MMYyLIecTBa, YTO MOBbIIAET UX
NPUBMEKaTENbHOCTb U LEHY.

CermeHTaLus pbiHKa

CermeHTauus PbIHKa OOJTTOoB Heﬂy6ﬂM‘-IHbIX KOMMaHumn npencraBneHa HXe.

HanmeHoBaHue cermeHTa XapakTepucTuku (onucaHue) cerMeHTa

«MycopHble» Jonru, npakTMyeckn He pearsbHble

KO B3bICKaHWUIO, XoT4a n cywecTtesyowine
ropnan4eckmn
PeanbHble KO B3biCKaHUIO HeobecrneyeHHble

Jonru

PeanbHble KO B3biCKaHUIO 0OecneYeHHble 4onrm

Honrn komnaHuin — 6aHKPOTOB.

Peanusyiotcs apbuTpaxHbiMu
ny6nmnyHbIX TOprax.

ApbuTpaxHble ynpaBngwoLwmne npoaarT Te oMM, B3blCKaHWe
KOTOpbIX He yBeH4arnocb ycnexom. [lpu aToMm, npeanoxeHve
nebutopckon 3ag0mKEHHOCTU K MpogaXe Ha Toprax siBnseTcst
CBOEro poJa 3aMeHOW CnucaHuio 3Tux 6e3HagexHbIX OOMNroB,
MOCKOMNbKY [OMs HECOCTOSIBLUMXCS TOProB MO  MpuyunHe
OTCYTCTBUSI UHTEpEeca Yy NoKynaTenen HaxoawuTCs B UHTepBane
oT 83% 00 94%, NHTEpeCcaHTOB Ha HUX Mano, N CAENKMA C HAMMK
KpanHe pefku. BeposiTHoCcTb npogaxu - He 6onee 10%..

Kak npaBuno, He 6aHKOBCKMe OOMTU.
BepoATHOCTbL Npofaxu OLEHUTb OYeHb CMOXHO.

OCHOBHblE KpUTEPUN — MNATEXECNOCOBHOCTb AOIIKHUKA,
NpaBWIbHOCTb U NONHOTa 0hOPMNEHUS JOKYMEHTOB.
BosMoxHbI nokynatenu co cneuuansHOW (HO PbIHOYHOW)
MOTMBaUMeNn, Hanpumep, B BuAe CTPEMIEHMS K 3a4eTy
B3auMHbIX TpeboBaHu.

Kak npasuno, 6aHkoBckne gonru.

BeposaTHOCTb npoaaxu 3aBWCMT OT nnaTexecnocobHOCTH
OOMMKHMKA (KOTOpbIN MOXEeT ObiTb HennaTtexecnocobHbIM),
MOMHOTBI W MPaBUMLHOCTM OOPMIMEHUsT [OKYMEHTOB, a
TaKKe afeKBaTHOCTM OLIEHKM 1 NMUKBUOHOCTUN obecneveHus.
Mpogaxa wnmyllecTsa, sBnswoweroca obecneyeHnem ponra,
Yepes NpoAaxy camoro A4onra.

ynpasnarwnmmn Ha

LleHbl 1 AUCKOHTLI

MHTepBaJ’IbI AONCKOHTOB, d)aKTVI‘-IeCKI/I HabnoaarLWwnxes Ha PbIHKE MpU npoaaxXe O05ros Hel'ly6.l'll/l‘-IHbIX
KoMMaHum Pa3HbIX CErMeHTOB MOXXHO OLEHUTb Ha OCHOBaHUW HMXXe npeacTtaBiieHHbIX AaHHbIX.

HanmeHoBaHue cermeHTa BeposATHbIM MHTEpBan QUCKOHTA

«MycopHble» AonrM, NpakTM4eckn He pearsbHble

KO  B3bICKaHWIO, XOTA U  CyWecTBylLlMe
HOPUANYECKM

PeanbHble KO B3biCKaHMIO HeoGecneyvyeHHble
aonru

PearnbHble KO B3blCkaHWO 0GecneYeHHble JoNMn

Mpogaxa nmyLLLEeCTBa, ABNAIOLLEerocs
obGecneyeHnem gorsra, Yepes Lieccuio gonra

100% - 90%
onwxe k 100%

90% - 50%

50% - 0%
OWCKOHT, kak NpaBumno, oTCyTCTBYeT.
HanpoTtuB, MOXeT npucyTcTBOBaTb MNpemusi, obycrnoBreHHas
NPEBbLILEHNEM  PbIHOYHOW  CTOMMOCTM  MMyLLEecTBa Hap
HOMUWHAOM gonra.

BhbileykasaHHble JaHHbIe XOPOLLO COrNacyloTCs C anbTepHaTUBHBIMU pe3yrbTaTtamu.

Mo pesynbratam C.B. BopaHioka ([pakTvka NpUMEHEHUS CpaBHUTENBLHOrO MOAXO4A K OLEHKe npas
TpeboBaHus (oebntopckon 3agomKkeHHOCTH), MimyllecTBeHHbIE OTHOLWeEHUs B Poccuickon depepaumm,
6(141)), nony4eHHbIM B pesynbTate HabOMOAEHUA 3a PbIHKOM Ha MPOTSXEHUW psaa net, Hanbonee
BEPOSITHbIA pa3Mep OUCKOHTA MpU MpoAaxe pearbHbIX HeobecneYyeHHbIX OONITOB KOMMAHWUIA U3 pasHbIX
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CEKTOPOB 3KOHOMWKM pacnonaraetcsa B uHTepBane 0,306 ... 0,547 B 3aBucMmocTM OT [aTbl
nccrnefoBaHus U OTpacneBon NPUHAANEXHOCTY rpynnbl 4ebUTOpoB.

Mo paHHbIM 3kcneptoB Accoumaumm 6GaHkoB CeBepo — 3anaga, B 3aBUMCMMOCTU OT  PasfMyHbIX
BapnaHToB GaHKPOTCTBA KOMMAHWMA PbIHOYHbIE OUCKOHTBI MpM npogaxe obecnevyeHHbIX [OMroB
npeanpusaTun-6aHkpoToB konebntoTesa ot 32% A0 65%.

Cy,D,ﬂ Nno Bcemy, Takne sHavyeHna OJUCKOHTOB ABNAKTCA OTHOCUTESIbHO cTabunbHbIMK BO BpeMeHN.

Tak, gaHHble ewé 2001 roga cBMAOETENbLCTBYIOT O TOM, YTO «Ha pblHKe OONroB pasmep ANCKOHTa 4acTo
npeBbiwaet 50%. OH onpegensieTca (OUHAHCOBLIM  COCTOSIHMEM  AOSHKHMKA, [AOKYMEHTapHbIM
0OpMIIEHMEM 3a00IPKEHHOCTU, NMKBUMAHOCTBLIO PbIHKA, NEPCNEKTMBAMUN B3bICKaHUS gonra 4Yepes cyd, a
TaKkKe HanM4YMem Unm oTCyTCTBMEM MOKyNaTenen n NpeTeHAeHTOB Ha MMYLLIECTBO LOKHMKA.

PakTopbl, oNpegenswLIme LeHy Aonra HenyonmyHbIX KoMnaHum

OcCHOBHbIE (baKTopr, onpegensdwume pasmep ANCKOHTa K HOMWHany posnra Hel'ly6ﬂl/l‘-IHbIX KOMMaHumn
npeacrtaBiieHbl HAXeE.

Yewm Bbille pUCK HeMmoraleHns gomnra AOMKHUKOM, TEM BbilLe
YpoBeHb pucka HermoralleHuss gornra SOMMKHUKOM — AWCKOHT.
Mo NpuUYMHe HennaTexecnocobHoCTH B cnyyae 6aHKpPOTHOrO COCTOSIHMSI OOIMKHUKA AMCKOHT OyaeT
ctpemnTbes K 100% («MyCOpHbIE» JONTN).
C pocTom npegnonaraemoro cpoka B3bICKaHWUs Aonra OUCKOHT
Mpepnonaraembln CPOK B3blCKaHNS yBENUUYMBAETCS, YTO ecTeCTBeHHbIM 00pa3om ob6bscHsAeTcs
CTOMMOCTbIO €HEr BO BPEMEHM.
C pocToM [eWCTBYIOLMX  PbIHOYHbIX CTaBOK  AWUCKOHT
yBEMNMYMBAETCHA, YTO TaK Xe eCTeCTBeHHbIM obpa3om
06BbACHAETCH CTOMMOCTBIO AEHET BO BPEMEHM.
Mpy npoumx paBHbIX AWUCKOHT K HOMMWHany 6onee KpynHbIX
ponros OyaeT Bbile, YeM ANS MeHee KpYMHbIX [OMroB, 4YTO
oTpaxaeT  KOMMEHcauuio  pocta  pucka  WHBecTopa
(nokynatens) ¢ pocToM pa3mepa UHBECTULNIA.
Hannune obecneveHuss cHwkaeT pasmep AuckoHTa. bone
Hannune obecneyeHne ponra — OuEHKa TOro, MpPW MPEBbIWEHUN PbIHOYHOM CTOMMOCTM 3anora Hapj
(pbIHOYHAs CTOMMOCTb) U FIMKBMOHOCTb HOMUWHANOM [onra [AWCKOHT K HOMWHamy pJonra MoxeT
N3MEHNTLCS Ha MPEMUIO.
Mpy onnaTte «no dakTy» AWCKOHT OyaeT Gonbliue, Yem npu
Mopsigok onnatel onnate B pPaccpoyKy, MOCKOMbKY B MEpBOM Cry4ae PpuCK
nokynaTens Bbille, YEM BO BTOPOM.

ypOBeHb ﬂeVICTByPOLLI,VIX PbIHOYHbIX KPpeaAUTHbIX U
Oeno3nTHbIX CTaBoK 6aHkoB

HomuHan ponra

dakTophbl, onpegensawmne IMKBMAHOCTL Josra
q)aKTOpr, noBbIllaoLWne BEPOATHOCTb Npoaa>kn (J'II/IKBI/I,D,HOCTb) AOIroB npeacTtaBrieHbl HUXKeE.

HanmeHoBaHue hakTopa XapakTepuctukm (onucaHume) dakropa

Mpopaxe npaB TpeboBaHWA  MOryT  MNpensTCTBOBaTb
crneupanbHble OroBOPKM B KOHTPaKTax, 3aKMYEHHbIX C
pomxkHukamn.  Hanpumep,  «[paBa  TpeboBaHus  no
HacTosLemMy [OroBopy He MOryT OblTb YCTynneHbl OOHON
CTOPOHOW 6€e3 MMUCbMEHHOro cornacus  ApYrol  CTOPOHbI
HaCTOSALLEro KOHTpaKTay.
[oroBopbl Leccun, 3aKloYeHHble  BOMpekn nofobHoMy
MpuHLUMNManeHas BO3MOXHOCTb NPOAAXH 3anperty, PUANYECKON CUMbl UMETb He ByayT.
ponra Henb3sa yctynutb npaBo TpeboBaHua no obs3aTenbcTBam,
KOTOpble BO3HUKMM M3 NyONuWYHbLIX, @ He W3 rPaxgaHCKUX
NpaBOOTHOLLEHMI. Hanpumep, HEBO3MOXHO npoAaaTtb Aonr
HanoroBOoW WHCMNEKUMW nepes  KOMMaHWeW, Bbl3BaHHbIN
nepennaTonl TOrO WMAM MHOrO Hanora, Wnu 3af0fMKEHHOCTb,
BO3HVKLLYIO M3-3a 3afepXku BbINMaT cpeacTtB M3 Orogxeta
noboro ypoBHs — cybcugun, onnatel MO roc3akaay,
WHBECTULMNA.
OnuH 13 cambix BaxkHbIX (hakTOpoB, MO3BONSALMIA NpoAaTh
OOMr 3a MakcMMarbHbIe AEHbIN.
Kak npaBuno, nokynaTenu rotoBbl NPUHATbL Ha cebs puUCKM

MonHoTa KOMMNeKTa 4OKYMEHTOB, GaHKPOTCTBA AOMMKHMKA, HO HE PUCKM Mpourpbllla gena B
NoATBEPXAatoLLMX CYLLECTBOBaHME U pasvep apbutpaxHom cyge. Ecnu  cuTyaumsi ¢ AOKymMeHTamu
gonra HeonpenerieHHa, LUaHChbl  MOJyYUTb  XOPOLWYK  LEeHy

CTPEMATCS K HYIHO.
Mpu 9TOM, KOMMMEKT [OOKYMEHTOB, MOATBEPXKAAoLWMX
cylecTBOBaHWe fJonra, GyaeT pasnuMyatbCsl B 3aBUCUMMOCTU
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OT TMNa CAENKM, MO KOTOPOW BO3HMKINA 3a40MKEHHOCTb.
HeobxoamMmo npeagoctaBuTb NOTEHUMANbHOMY MOKyMnaTento
camyto aKkTyanbHYK KOHTaKTHYI UHOPMaLUo O AOMKHUKE —
appec oduca, KOHTaKTHble nuua, TenedoHb! U T.4.
Mano «kTo 3axoyeT nMokynaTtb [JONMM  KOMMaHwW, C
npeacTaBuUTENAMU  KOTOPOW  CMOXHO  MPOBECTM  faxe
06blYHbIE NEPEroBOpSI.

Hanwnune goctoBepHON MHOPpMaL MK O lMokynaTtenen, kak NpaBumo, He UHTEPECYIT «HEeynoBUMbIEY

OOIMKHNKE OOIDKHUKK, 33 WCKMYEeHWeM Tex Ccny4yaeB, Korga ecTb
JocToBepHas nHgopmaums 06 X MHTEPECHbBIX AN Npogaxu
akTmBax (4To npefacTaBnseT cobol akTuB, r4e HaxoauTbCs,
peanbHOe COCTOSHUE U T.4.).
[OmKHMKKN, HEe UCMOMHSLWNE BCTYNMBLLEE B 3aKOHHYKO CUNy
pelleHue cyda, Takke HacTOpaxuBarT MoKynatenen, ewe
bonee - komnaHuy GaHKPOTHI.
CTout OpneHTMpOoBaTLCHA B MEPBYIO o4Yepedb Ha OCHOBHYHO
YyacTb - «Terno» - fosra.
BennunHa wTtpadoB, neHel wn HeycToek wumeeT Ans
nokynatensi BTOPU4HOE 3HayeHue.

PeanbHoOCTb cTOMMOCTW Aonra C Gonblueli BEpOATHOCTLIO NpoAaBeL, CyMeeT npojaTtb cam
JONr nNMNIOC  HauuCneHHble Ha Hero npoueHTbl 3a
Nnonb3oBaHWe YyXMMu AeHexHbiMu cpeactBamu. [pu aToMm
NpoLEeHT paBeH cTaBke pedumHaHcupoBanus LB P®. Puck
YMEHbLUEHNS CyAOM 3TON CyMMbl MUHUMAIEH.
Taknmun aktopamu SBRSIOTCS:
* Npu3HaHue Jonra AOIMKHMKOM XOTS Obl Ha YpOBHe akTa

CBEPKMU;
* I'Ipe)KHMﬁ NONOXUTENBHbIN onbIT B3bICKaHUA
d)aKTOpr, nosbilWarwme CToMMoCTb gonra 3a40JKEeHHOCTU C OOJDKHUKA;

* AnuTEnbHOEe COTPYOAHNYECTBO C AOIMKHUKOM;
* CyLLeCTBOBaHWE OpPYrnx KpeauTopos.
HeobxoamMMo OoKyMeHTanbHoe MOATBEPXAEHME YKa3aHHbIX
haKTopoB, YTO MOBbLILLAET BEPOSATHOCTb B3bICKAHUS.
B HekoTopbIX cry4yasx nokynaTento ropasfo MHTepecHee
KynuTb OONT OQHOBPEMEHHO Y HECKOMbKUX KpeamMTopoB. 3TO
Nno3BONuT, K MPMMeEpPY, KOHTPONMpoBaTb XO4 Mpoueaypsbl
H6aHkpoTCcTBa. BonbLioe KONUMYeCTBO KPEAMTOPOB, KaxabIi U3
KOTOpbIX «TSHET Ofesino Ha cebs» MOXeT HeraTuBHO
Mpouve dakTopbl ckasaTbCs Ha Mocneaywwen npoueaype B3biCKaHWsA U,
COOTBETCTBEHHO, Ha LUeHe. [loatomy ecnu mHpopmaumsa o
Apyrux KpeamTopax BaLLero AOIMKHMKA, cTouTt
NOVHTEPEeCcoBaTLCS BO3MOXHOCTbIO (DOPMUPOBAaHMSA UX Myna,
M onsaATb xe coobwmTe o6 atom Oyayllemy nokynaTento
gonra.

O6Lme BbiBOAbI

1. PbIHOK npogaxu [ONroB HenybnuyHbIX KOMMAHUM 3HaA4MTEenbHO cerMeHTupoBaH. HavanbHon
npoueaypon npu onpegeneHun CTOMMOCTM fonra AomxHa 6biTb paboTa No yCTAHOBMEHWIO CerMeHTa
pblHKa ANsi oLeHMBaeMOWn 3afofmkeHHocTwu. [laneko He Bcerga ata paboTa sABNAeTCA Nerkum Aenom,
MOCKOSbKY MOXeT noTpeboBaTbCA 3HAYMTENbHOE BpEMS Ha aHanuM3 MHOoXecTBa (DakTopoB — OT
Hagnexalyero oopMrieHnsl 4onra 4o NOHMMaHWA pearnbHON NaTexecnocobHOCTU AOMKHMKA.

2. Ecnu aHanu3 nokaxeT MpUHaAMNEXHOCTb OLEHMBAEMON 3a[0IHKEHHOCTU K CErMEHTY «MYCOPHbIX»
[AONroB, TO BEPOSATHOCTb ee npogaxu cocTtaenseT Bcero okono 10%. [OWCKOHTbI Ha 3TOM pbIHKE B
cpegHem npesbiwaoT 90% W peanbHOCTb CaMOW COEMKM 4acTO MOXHO paccMaTpuBaTb TOMbKO B
KOHTEKCTe npodaxu nopTdens  «nNnoxux»  [OMNroB  KBanupuUMpOBaHHOMY MOKynaTentoo  3a
CUMBOSMYECKYIO NNaTy.

3. Haubonee cnoxHbiIM C TOYKM 3PEHUS OLEHKN MpeacTaBnsieTcss onpeaeneHne CTroMMOCTU
HeobecneveHHoro pgonra. B aTtom cnyyae npogaBubl CKMOHHBI BbICTABMASATbL [OCTAaTOYMHO BbICOKYHO
CTapTOBYIO LieHy MpofaBaeMbiX [OMroB — B CpedHeM MpUMEPHO B MOMOBMHY OT CYyMMbl HOMUHana.
OpHako, ONs COBEpLUEHMSI COENKM B TakOM criydae npogasly npugetcsa nubo obecneunTb Hanuume
[oKa3aTenbCTB NiaTexecnocobHOCTM JOMKHUKa, Nnbo npogaBaembli Aonr bygeT paccMaTpuBaTh Kak
«MYCOPHbINY.

4. [Ina obecneyveHHbIX OONIOB, HANPOTUB, LieHa COENKN B CPedHEM COCTaBMsieT Mopsiaka NorfioBMHbI OT
HoMMHana gonra. MNpu 3ToM, C TOYKM 3peHUst NpoAdaBLa, HavyanbHas LieHa 3a40MKEHHOCTM YacTo 6rnmaka
K HOMWHarny, a Horga v NnpeBbILAEeT ee UCXOAA U3 CTOMMOCTM obecneveHust. [ToaTomy Npu OTCYyTCTBMU
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MbkocT B nosvuMuM MpogasBua MOUCK MNoKynaTens ANd COBepLeHUs CAEnkU MOXET 3aHdATb
npogosmkmTensHoe BpeMs. B ntobom criyyae, onpeaensiollyto porb Ans 3aKnoYeHns caenku no nosogy
obecneyeHHOro gonra Hapsgy C OOMKHbIM JOKYMeHTamnbHbIM OohopMrieHneM, npexage Bcero, urpaet
XapakTepucTvka npeanaraemoro obecrneyeHus.

Tekywme TeHOEHUUM PbIHKA LleCCUM («NIOXUX» OOSroB)

Poccuincknin peiHOK AONTOB NMPOAOIMKaeT YBeNMYMBaTLCA, U YXKe roCyAapCTBY NPUXOAUTCH MCKaTb HOBble
Ccnocobbl pelleHns Npobrembl HenoraleHHbIX KpeanmToB 1 o0Len 3akpeaMToBaHHOCTM HaceneHus. 3a
2017 rog poccusiHe yxe Nony4mnu KkpeauTel Ha cymmy 986,2 mnpg. pybnen, u no gaHHbIM CTaTUCTUKM,
okono 15% 9ToW CyMMbl O4YeHb CKOPO OKaXeTcs B OaHHbIX O NPOCPOYEHHLIX 3anmax. Obwen obvem
NPOCPOYEHHOW 3a0MKEHHOCTU POCCUsiH coctasnn 1,43 TpUMANMOHa, U 3Ta CyMMa NpoJorkaeT akTUBHO
pactu.

CnuncaHue Ha pblHKE OONroB

B CMW nosiunacb nHdopMaumsi, Yto cnyxba cyaebHbix NPUCTaBOB HaMepeHa cnucaTb 4O TPUIIIMOHA
pybnewn NpocpoYEHHbIX HEBO3BPATHbIX JOMNTOB, U Y MHOMMX rpaxgaH NosiBuriacb Haaexaa Ha KpeauTHYI0
amMHucTuo. OgHako nosgHee MHgopMauusa O CnUcaHWM He MOATBEPAMIIAch: peyb LWfa O TEXHUYECKMX
npouenypax, Tak kak 11% MCcnonHMUTENbHbBIX NPOM3BOACTB ObiNO MpeKpalleHO U3-3a HEBO3MOXHOCTMU
B3bICKaTb MetoLmiics gonr. Becero ato konuyectso coctasunio 488 000 nponssoacTs.

AHanu3 pblHKa LOMroB MOKasbiBaeT, YTO npobnema BO3HUKNA He TONMbKO B KpeguTHom cdepe. K
npumepy, gonrm 3a ycnyrm XXKKX cerogHsa coctaenstoT 645 mnpg. py6., m mx B3bICKMBaHWE Takke
CTankmBaeTcs CO 3HAYNTENbHBIMU CIIOXHOCTAMMW. Hemanas yacTb - MHBECTULMOHHBbIE AOMMKHUKN: MOAM
MoKynawT [OoporMe KBapTUpbl B KayeCTBe WMHBECTULMOHHOMO BIIOXKEHUS, HE MPOXMBAKOT B HUX U He
NNaTaT 3a KOMMYHarbHbIE YCryru, B pesdynbTaTe 3af0/MKEHHOCTL pacTeT Mecsuamu.

K cnucaHHbIM OTHeCeHbl 3aJ0PKEHHOCTM, KOTOpble MPOCTO HEBO3MOXHO B3bICKaTb MO pPasHbIM
NpUYMHaM, Npu 3TOM MX 0BCNyXMBaHNE TOXE CTOUT HemMarnblx geHer. OfHaKO LWUMPOKMM Maccam pPOCCUSIH
He NPUXoANTCS PaccyUTbIBaTb HA aMHUCTUIO, U PLIHOK AONTOB NPOAOITKAET pacTy .

PbIHOK NpoAaku A0MroB: TeHAEHUMN N NEPCNEKTUBBI

PbIHOK Mpogaxu AONroB TakkKe WCMbITbIBaeT CNOXHOCTU. BaHkM, B OCHOBHOM, CTpeMsiTcs nepenaTb
KonniekTopam TOnbko Ge3HafexHble 3aiiMbl, MraTeXxu Mo KOTOPbIM MPEKPaTUIIUCL YKe HECKOSbKO
MecsILIEB, a MHOTAA W rof Hasaf, No3TOMY B3blCKaTb YTO-TO KpalHe CroxkHO. COTPYAHMKM KOMNEKTOPCKUX
areHTCTB (PMHAHCOBO 3aMHTEPecoBaHbl B MOSyYeHWU CPEACTB, MO3TOMY Hepeako B XO4 uvayT
He3aKOHHble MeTOoAb.

PbIHOK npogaxv AonroB noka AeMoHcTpupyeT poct: B 2016 rogy Ha Topru nonanu 486 mnpg. py6. no
cpaBHeHuo ¢ 444 mnpg. py0. mpowroro roga, U Hux Obino npogaHo 364 mnpg. pyonen. B oGwen
CINOXHOCTU pbIHOK Bbipoc ¢ 2014 roga B nontopa pasa, YTo cBuaeTenbcTByeT U 06 yBenudeHumn obLiero
ob6bema 3ag0IMKEHHOCTH, U O CNPOCE Ha KOJINIEKTOPCKME YCMYTW.

Hanbonee npobnemHbIM CEKTOPOM OCTalTCA MUKPO3anMbl, rae Oons HeBo3BpaTa gocturaeT 45-50% ot
BCEX BblAaHHbIX cpeacTB. MMKpodHaHCOBbIE OpraHn3aumMm akTMBHO COTPYAHMYAOT C KONMEKTOPCKUMMU
areHTCTBaMM, 1 ganeko He Bcerga npy 3Tom cobrnogatoTes npaenna obLLeHNs ¢ JOMMKHUKaMM.

[MpaBUTENLCTBEHHbIE MEPLI PErYINPOBAHNUS

B ycnoBuAax yxyalleHua obuiero YPOBHA OnarococTosiHUA HaceneHus, POCT pblHKa AO0JIroB CTaHOBUTCA
yrp030|?1 HalMOHalNlbHOMY pPa3BUTHUIO. [OmKHNK He B COCTOSIHMM MOJSTHOLLEHHO pa6OTaTb n coaepxartb
cemblo, Bce Oonblue noaer okasbiBaloTcs 3a qepT0|7| GeaHocTw. Focyp,apCTBo nblTaeTCA NMPUMEHATb
cneaywwe Mepbl perynmpoBaHna pblHKa OOTOB!:

BeeneHue npouenypbl 6aHkpoTcTBa. 3akOH 0 BaHKpoTCcTBE hmanuy gonro obeyxaancs v 6bin B
UTOre NPUHST, OOHAKO OH HEe MPMBEN K CYLLEeCTBEHHOMY ynydlleHuo cuTyauuu. MNMpoueaypa okasanach
CINULLKOM OOPOror M CrOXHOW, NO3TOMY Yy OONbLUMHCTBA OOJDKHMKOB Ha Hee NMpoCcTo HeT aeHer. [of
KpuTepumn OaHKpOTCTBa nonagaroT bonee MUNIMOHa rpaXkaaH, a BOCMONb30BanuChL 3TOW Mpouenypon
He 6onee 2000 3aeMLLMKOB.

OrpaHnyeHne npaBa Ha B3bickaHue. Pa3pabaTbiBatoTCsl 3akoHo4aTe NbHbIE MepPbl MO OrpaHNYEeHUIo
KonunyecTBa B3bICKMBAEMbIX CPEACTB, a Takke MO MakCMManbHOMYy pasmepy LWTpadoB U neHen,
KOTOpble MOTYT Ha4YMCnUTb 0aHKK. [oka Bce NPOEeKTbl HAXOAATCH TONbKO B CTAAUN PACCMOTPEHNS.

° OrpaHquHme npaB KOJITIEKTOPOB. YcnoxHsietca npouenypa OTKPbITUA KOJUTIEKTOPCKUX areHTCTB,

OHM [OOMKHblI ObITb MNOAYMHEHbl npaBunam LleHTpobaHka. Kpome Toro, BBOAWTCS YrorioBHast
OTBETCTBEHHOCTb 3@ HapyLUeHMe NpaB 3aeMLUMKOB MpY B3bICKMBAHWUKN 3a40JIKEHHOCTEN C MOMOLLbIO
MPOTUBOMPAaBHbLIX Mep.
MNepcnekT1BLl Pa3BUTUS CUTYaLMK
Moka 3akoHoOOATENM W YMHOBHUKM OBGCYXOAOT BO3MOXHbIE MYyTWM pelleHus npobrembl, cuUTyauus
npoaonkaeT yxyalaTbes. PacteT yncno NnpocpoYeHHbIX nraTexen, No nocneaHnM AaHHbIM, YKe OKOMo
5 MIH. poccusiH UMetoT CINIOXHOCTM C 0GCNY)XMBaHWEM B3SATbIX 3aMMOB.
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Bce OaHHble O MNPOCPOYEHHbIX NnnaTexXax nepenarTcA B 6}0p0 KpeaUTHbIX I/ICTOpMI7I, B pe3ynbTarte
OOJDKHUKN yXXe He B COCTOAHUKU MnojlydaTb HOBble KpedWuTbl B 6aH|<ax, OLI,HaKO Nn3-3a TAXKesoro
MaTepuaribHoro nonioXeHmna nwgdam npuxoanTca 06paLLl,aTbCﬂ B MVIKpO(bI/IHaHCOBbIe opraHunsaumm un
6paTb HOBbIE 3aMbl noa r+mraHTCKkmne npoueHThl. B pe3ynbTaTte npocpovYeHHada CyMmmMa TOJIbKO pacTeT, U
NONOXUTENbHOIo ncxoda y 3TOoMN CuUTyauumn Her. HeO6X0,EI,VIM pa6oqvu7| ﬂpaBVITeﬂbCTBeHHbIVI MexaHun3m,
OrpaHl/I‘-IVIBaPOLLI,I/II7I BO3MOXHYH) CyMMY U onpe,qenmou.mﬂ XOTS1 Obl OTHOCUTESBHO rymaHHble MeTOdbl ee
B3bICKaHUA.

UcmoyHuk: 1. http://delonovosti.ru/business/4047-rynok-dolgov.html

4.6. AHanus npensnoXeHW No Npoaaxe AONros (4eGUTOPCKOW 3af0MKEeHHOCTU, TPe6GOBaHUM U T.M.)

Mpy npoBedeHNM HacTOsILLEN OLLEHKU aHanu3 NpeasioXkeHuii Nno npogaxe Aonros (TpeboBaHWit, KpeanuTos,
3aliMOB) NMPOM3BOAMIICS C UCMONb30BaHNEM CriedyoLUMX OTKPbITbIX MCTOYHUKOB:

e 3aror 24. Poccuincknn noptan 3a10roBoro umyLlecTea
(http://www.zalog24.ru/reqgion/rossiya/vse/dolgi/);

e Poccuiickuin noptan Toprosnu npobrnemHbiMu aktnBamu (http://www.distressed.ru/rubric_6.html).

B BbilueykasaHHbIX OTKPbITbIX UCTOYHMKAX CYLLECTBYET MHOXECTBO MPeAsIoXeHWid Mo npogake OOnroB
(TpeGoBaHwuii, kpeanToB, 3aMOB U T.M.), UMEIOLLIMX P XapaKTePHbIX (DaKTOPOB:

e  TWN JOJKHMKA (ropuandeckoe nuuo, usnyeckoe Nuuo, MHANBMAYanbHbLIA NpeanpuHUMaTenb);
e  PaNOH MEeCTOMNONOXEHNS AOMKHNKA (MHOXECTBO perMoHoB Poccun);

e obecneyeHne — ecTb obecneyveHue (3anor), oTcyTcTBNE 0becneyeHuns;

e CTagus pasbupatenbcrBa - gocyaebHas, cyaebHas n McnonHUTeNbHOe NPOU3BOACTBO;

e CyMMa fonra;

e  LieHa NpeasioKeHus;

e  COOTHOLUEHME LieHbl MPeasioXXeHnst K CyMMe JoJira U BeNMYMHaA OUCKOHTA.

MpepnoxeHus noprtana 3anoroBoro wumyllectea - http://www.zalog24.ru/region/rossiya/vse/dolgi/,
npeacTaBneHbl HUXeE.
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Mpn npoBeageHMe HaCTOsILEN OLIEHKUM B pamkax AaHHOro aHanusa, NpoBeAeH aHanu3 npennoXxeHun no
npoaaxe Aonros (TpeboBaHWIA, KPEANTOB, 3aNMOB U T.M.), UMEIOLLMX CreayloLLme XxapakTepucTuk (ncxons
13 OLleHNBaeMbIX NpaB TPeOOBaHMWIN), CXOXMX C XapaKTepPUCTUKaMWN OLLEeHNBAEMOW 3a40JPKEHHOCTH:

e  TWM JOJBKHMKA (opuanYecKoe nuuo);
e  parioH MEeCTONONOXeHUs AOMKHUKa (TpeboBaHUSA He NpeabsABNSANMCH);
e obecnevyeHune — c obecneyeHnem, 6e3 obecneveHus;

e cCTagus pasbupatensctBa — [pgocyaebHas, cygebHasi, 6GaHKPOTCTBO, WCMOSMHUTENbHOE
NPOW3BOACTBO;

e cymMma gosra (TpeboBaHus He NpegbABNSANMUCH);

e COOTHOLUEHWE LEHbl MPeasiokeHus K CymMme [Jonra M BenuyinHa [uckoHTa (TpeboBaHus He
NpeabABnANNCD).

B pesynbTaTe NpoBeAEeHHOro aHanusa BbllleykasaHHbIX NPeanioKeHUn BbIIBNEHO (ONpeaeneHo)
crneaywoulee:
- 3Ha4YeHne OUCKOHTa Npu Npoaaxke AONroB topuandecknx nuy 6e3 obecneveHus coctaenset ot 30% Ao
99% B 3aBUCMMOCTM OT CTaaumn pas3dmpaTenbCTBa U CyMMbl 3a40JPKEHHOCTU, CpeaHee 3HaYeHne QUCKOHTA
cocTaBnsieT 67%;
- 3HayeHVe OMCKOHTa Mpu npojaxe AOSroB topuanydeckux nuuy ¢ obecnedeHmem coctasnsieT ot 0% Ao
92% B 3aBUCMMOCTM OT CTaamn pas3dupaTtenbCcTBa U CyMMbl 3a40/HKEHHOCTU, CpeaHee 3HadeHne ANCKOHTa
coctaBnsieT 35%.
- B YacT¥ NPeAnoXeHu no npogaxe AonroB (TpebGoBaHW, KPeaMTOB, 3aiMOB WU T.M.), MMEKOLMNX
XapakTepUCTUKM (MCXOA4S U3  OUEHMBAeEMbIX MpaB TpeboBaHWU), CXOXMX C XapakTepucTUKamu
OLEHMBAEMOW 3a[0JKEHHOCTU, HE BbISIBIIEHO MpeasioXeHWn no npoaaxke 3af0iMKEHHOCTEN CXOXMX Mo
OnMcaHHbIM XapakTepUCTUKaM C OLleHNBAEMOW 3a40IKEHHOCTLIO.

4.7. O6LwWwue BbIBOAbI

Bbigoohbi:

1. Mo umoeam anpens - mas 2018 2o0a Habnodaemcs soccmaHosieHuUe (yryduweHuUe) 3KOHOMUYeCKoU
cumyayuu, Habmodaemcs pocm BBI1, npouseodcmea. BoccmaHasnueaemcsi  8HYmMpeHHUUl
nompebumersibcKuli crpoc.

2. B pesynbmame rnpogedeHHO20 aHarnu3a npednoxeHul no rnpodaxe donzoe (mpebosgaHuli, Kpedumos,
3almo8 U m.r.), UMerWUux xapakmepucmuku (Ucxodsi u3 oueHusaeMbiX rpas mpebosaHuli), CXOXUX C
Xapakmepucmukamu oueHusaemoll 3a00/MKeHHOCMU, He 8bIsereHo MpeornoxeHull no npodaxe
3a00/KeHHOCMel CXOXUX 10 OrucaHHbIM Xapakmepucmukam ¢ oueHuU8aemMoli 3a00/MKeHHOCMBIO.
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V. METOOONOrns OLEHKU

5.1. O6LwwKe nonoxeHund

B cooTtBeTcTBMM C TpeboBaHuamMu dPefepanbHOro craHaapta oueHkm «ObLime NOHATUSA OLEeHKN, Noaxoabl
n TpeboBaHua k npoBepeHuto oueHkn (PCO Ne 1)», yrBepxaeHHoro [lpukazom MwuHucTepcTBa
SKOHOMMYeckoro passutua Poccunckon Pepepaumm (MuHakoHompassutus Poccum) Ne 297 ot 20 mas
2015 r., OCHOBHbIMK NoAxoAamu, UCMONb3yeMbIMU NPU NPOBEAEHUN OLEHKN, SBNSAIOTCA CPaBHUTENbHBIN,
[OXOOHbIN N 3aTPaTHbLIN.

B cooTtBeTCcTBMM C nonoxeHuamun MexayHapoaHoro craHgapta dwmHaHcoBon oTdeTHoctu (IFRS) 13
«OueHka cnpaesegnMBol CTOMMOCTUY» OCHOBHbIMW NOAXOAaMU K OLleHKe ABMSTCA PbIHOYHbIN, JOXOAHBIN
W 3aTpaTHbIN nogxoabl. B uenom obwme noaxodbl K OLEHKE B yKasaHHbIX CTaHAapTax He npoTuBopeyat
apyr opyry.

5.2. O6LKMe NOHATUA OLIEHKHN

B cooTtBeTcTBMM C TpeboBaHuamu PefepanbHoro craHgapta oueHkn «ObLime NOHATUSA OLEeHKN, NOAXOAbI
n TpeboBaHusa k npoegeHunto oueHkn (PCO Ne 1)» K 06bekTy OLEHKN OTHOCATCS OOBLEKTbI rpaXKgaHCKUX
npas, B OTHOLLEHMWN KOTOPbIX 3akoHodaTenbcTBoM Poccunckon degepaumm ycTaHOBIEHA BO3MOXHOCTb MX
y4acTus B rpaxgaHckom oboporTe.

LleHa — 37O geHexHas cymMMma, 3anpalvBaemasi, npegnaraemas unu ynrnadnmBaemas yyYyacTHMKamMu B
pesynbTaTte COBEPLUEHHON U NpeanonaraeMon COenku.

CtouMmocTb 06beKkTa oLeHKU — 3T0 Haubornee BeposiTHasi pacyeTHas BENUYMHA, onpeaenieHHasa Ha garty
OLIEHKM B COOTBETCTBMM C BbIOpaHHbIM BMAOM CTOMMOCTM corracHo TpeboBaHuam PepgeparnbHOro
cTaHgapTa oueHku «Lenb oueHkn n Buasl ctoumoctn (PCO Ne 2)».

CnpaBeanuBasi CTOMMOCTb - LieHa, koTopas 6bina Obl nonyyeHa nNpv Mpojaxke akTuBa UNW ynnadeHa
npu nepegjave obs3aTenbCcTBa NpyM MNpoBedeHUM onepauMn Ha [J0OpOBOMbHON OCHOBE MeXAay
y4yacTHMKaMU pbiHKa Ha paTty oueHku (MexayHapofHbli cTaHgapT dwmHaHcoBon otyeTtHocTu (IFRS) 13
«OueHKa cnpaBeanvMBOA CTOUMOCTUY ).

WtoroBas BenuuMmHa CTOMMOCTU — CTOMMOCTb OObeKkTa OLEHKM, paccynTaHHaa npu ncnonb3oBaHUN
noaxoooB K OLEHKe W 0OOCHOBAHHOIMO OLIEHLUMKOM  COrflacoBaHus (O606LL|,€HMH) pe3ynbTaTos,
NONy4eHHbIX B paMKaX NMpUMeHeHUA pa3iminyHbiX NOAX0A40B K OLIEHKE.

Moaxon K oueHke — 3TO COBOKYNHOCTb METOAOB OLEHKN, 0ObeauHeHHbIX obuen metogonorven. Metoa
NpoBedeHNsT OLEHKN 0ObekTa OLEHKM — 3TO MOCNEeAOBaTENbHOCTL MpoLeayp, NO3BONsLWas Ha OCHOBE
CYLLECTBEHHOW ANsi JAHHOro mMeToAda MHopMauum onpesenvTb CTOMMOCTb OObekTa OLEHKM B pamkax
OHOro 13 NoAxXoA0B K OLIEeHKe.

Hata onpeaeneHns CTOMMOCTM OObEKTa OLEeHKU (AaTa npoBeAeHUsl OLeHKW, AaTta OLEeHKU) — 3To
[ara, Nno COCTOSIHMIO Ha KOTOPYH onpeferieHa CTOMMOCTb OObeKTa OLEHKU.

UHdopmauma o cobbiTusiX, nNpousollewmx nocre Aatbl OUEeHKW, MOXeT ObiTb Mcrnonb3oBaHa Angd
onpegeneHns CToMMOCTM OObeKTa OLEHKM TONbKO ANS NOATBEPXKAEHUS TEHAEHLUMMW, CIOXMBLUMXCHA Ha
JaTy OLeHKM, B TOM criyyae, korga Takasi MHopmaLuus COOTBETCTBYET CNOXUBLLUMMCH OXUAAHUAM pbiHKa
Ha JaTy OLEHKN.

OonyweHne — npegnonoxeHuwe, nNpuUHMMaemMoe Kak BepHOe M kacatwuleecs pakTtoB, YCroBur WM
00CTOATENLCTB, CBSA3@HHbIX C OOBEKTOM OLIEHKU UMM MNoAxXo4amMu K OLEHKe, KOTopble He TpebykoT
NPOBEPKN OLIEHLLMKOM B MPOLLECCE OLIEHKM.

Ob6bekT-aHanor — O06beKT, CXOAHbIN OOBLEKTY OLEHKM MO OCHOBHBIM 3KOHOMMWYECKMM, MaTepuasibHbIM,
TEXHUYECKUM W OPYTMM XapakTepucTukam, onpeaensitoum ero CTouMocTb.

5.3. O6Liee onucaHne NOAX0A0B U METOAOB OLIEeHKU

5.3.1. ObOwee onucaHue nNOoAxXo4OB U METOAOB OLEHKM B COOTBETCTBUM C TMOJIOXKEHUAMU
MexayHapoaHoro crtaHgapta cuHaHcoBon otyeTHocTu (IFRS) 13 «OueHka cnpaBeanuBoun
CTOUMOCTU»

3ampamHbil nodxod. 3aTpaTHbIN NOOXOA K OLEHKe — 3TO noaxon, npy KOTOPOM OTpaxkaeTcd CymMmma,
KoTopasi noTpeboBanach 6bl B HACTOALLMA MOMEHT A1 3aMEHbI NPOU3BOAUTENBHOM CMOCOOHOCTM aKTUBa
(4acTo Ha3bIBaEMOM TEKyLLEN CTOMMOCTBIO 3aMeLLeHUs).

C TOYKM 3peHVst MPoAaBLa Kak y4acTHUKA pbiHKa LieHa, koTopasi Obina Gbl MoflyYyeHa 3a aKTUB, OCHOBaHa
Ha TO cyMMe, KOTOpYIo MoKynaTesb Kak y4acTHUK pbiHKa 3annaTtvT, YTobbl npuoGpecTy Uim NoCcTPOoUTb
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3amellalolWmi akTme, obragalroLwmn ConocTaBUMON MNOMb30W, C Y4EeTOM MoparnbHOro uaHoca. lNMpuyvHa
3TOro 3aKnioyaeTcs B TOM, YTO MOKynaTesb Kak y4aCTHUK pbiHKa He 3annaTtun Obl 3a akTne cymmy 6onbLue,
YyeM CyMMa, 3a KOTOpYyH OH MoOr Obl 3aMeHUTb MPOM3BOAUTENBHYIO CMOCOOHOCTb AaHHOro akTMBa.
MopanbHbIi M3HOC BKMo4aeT B cebs dmsnyeckoe yxyaweHue, pyHKUMOHanNbHoe (TeXHonornyeckoe)
ycTapeBaHMe U 3KOHOMWYeckoe (BHellHee) ycTapeBaHue, U sBnsgeTca 6onee WMPOKMM MOHATMEM, YeMm
W3HOC B Liensx NOAroToBKU W npeacTaBneHns oMHaHCOBOW OTYETHOCTU (pacnpegeneHne nMcTopuyeckon
CTOMMOCTW) WINN HaroroBbIX Uensx (MCcnonb3oBaHMe onpedeneHHbIX CPOKOB MonesHon crnyxobl). Bo
MHOMMX Cry4asx MeToh TeKyllel CTOMMOCTM 3aMeLleHWs WCNomnb3yeTca AN OuEeHKU cnpaBeanMBon
CTOMMOCTWN MaTepuasbHbIX aKkTUBOB, KOTOPbIE MCMOMb3YITCA B KOMOMHaUMW C APYTMUA aKkTUBaMu Unn ¢
ApYrMMuy aktusamm un obssatenscTsamu.

PbiHOYHbIU 100x00. PbIHOYHBIN MOAXOA K OLEHKE — 3TO MOAXOA, MPU KOTOPOM WCMONb3YHTCA LEHbI U
apyras ymectHas uWHdopmauus, reHepupyemas pbiHOYHbIMK OnepaumsMn C  WAEHTUYHBIMU - UMK
COMOCTaBMMbIMK (TO €CTb aHanormyHblMM) akTmBamu, obs3aTenbCTBaMM MNU TPYNMOW akTUBOB MU
0653aTenbCTB, TakoW Kak GrusHec.

B mMeTodax OLEHKM, COBMECTUMbIX C PbIHOYHBIM MOAXOA0M, YacTO UCMOMb3YOTCS PbIHOYHLIE MHOXUTENN,
BO3HMKAIOLLIME W3 KOMISIEKTA COMOCTaBUMbIX Mokasatenein. MHOXUTENM MOryT HaxXxOAuTbCsi B OOHMX
AvanasoHax C ApYrMM  MHOXWTENeM MO KaXgomy COMocTaBMMOMY MokasaTtento. [na  BeiGopa
Hagnexallero MHOXUTENs U3 auanasoHa TpebyeTcs UCMOoSb30BaTh CY)XAEHUE C YYETOM KayeCTBEHHbIX U
KONMUYECTBEHHbIX (haKTOPOB, CreLndUIYEcKUX ans OLEHKU.

MeToObl OUEHKM, COBMECTUMbIE C PbIHOYHLIM  MOAXOAOM, BKMYAKT MaTpuyHoe LieHoobpa3oBaHueE.
MaTpuyHoe ueHoobpa3oBaHMe — 3TO MaremaTU4YecKui MeToh, MCNONb3yembli MPEeUMYLLECTBEHHO AMS
OLEHKMN HEKOTOPbIX BMAOB (PUHAHCOBbLIX WMHCTPYMEHTOB, TakMX KakK [ONrOBble LUEHHble Oymarn, He
OCHOBbIBasICb JINLLIbL HA KOTUPYEMBIX LIeHaxX Ha onpefeneHHble LeHHble Bymarn, a ckopee Ha OTHOLUEHUMU
LeHHbIX Bymar K Apyrum KOTUpyembIM LieHHbIM ByMaram, MCnonb3yeMbliM Kak OpUEHTUP.

LJox00Hb1U nodxod. [oxoaHbIN NOAXOA K OLEHKEe — 3TO MOAX0o4 Npu KOTOpOM Byayuimne cymMmmbl (Hanpumep,
NMOTOKWN AEHEXHbIX CPEACTB UNN AOXOA4bl U pacxobl) Npeobpa3oBbIBAOTCA B €AMHYI0 CYMMY Ha TEKYLUWA
MOMEHT (TO €CTb AMCKOHTMPOBaHHYO). [Mpu Mcnonb3oBaHUM JOXOAHOrO MOAXOAa OLeHKa CrpaBeanvBOuv
CTOMMOCTM OTPaXaeT TeKyLUME PbIHOYHbIE OXXUOAHWS B OTHOLLEHMUN Takux BygyLumx Cymm.

MeToapl OLEHKM JOXOAHBIM NOAXOA0M BKIOYaKoT:

(a) meTobl OLEHKM NO NpUBEAEHHOW CTOMMOCTH;

(b) mogenu oueHkM onumoHa, Takvme kak dopmyna bnaka-lLloynca-MepToHa unn 6uHomMuansHas Mogernb
(TO eCTb CTpyKTypHasi MoAenb), KOTOpble BKMOYAKT METOAbl OLEHKM MO MpuUBEOEeHHOW CTOMMOCTU U
OTPaXxaloT Kak BPEMEHHYI0, TaK U BHYTPEHHIOK CTOMMOCTb OMNUUOHA;

(C) meToa OUCKOHTUPOBAHHBIX AEHEXHbIX MOTOKOB, KOTOPbIA MUCMOMb3yeTCcsa ANS OLEHKUM crnpaBenivBomn
CTOMMOCTW HEKOTOPbIX HEMAaTepUanbHbIX aKTUBOB.

5.3.2. O6wee onucaHue NOAXOAOB U METOOOB OLIEHKM B COOTBETCTBMU C MNOJIOXKEHUAMMU
d>e,qepaanb|x CTaHA4ApPTOB OLUEeHKU

Mpy npoBedeHUM HacTOsILEeN OLEHKU BblleykasaHHble noaxodbl K OLEHKe CrpaBednuBoi CTOMMOCTU
KOHKPETU3NPOBAnnCb, AOMOMHANUCL M PacLUMPSAUCL Ha OCHOBE MOonoXeHuin denepanbHbIX CTaHOapTOB
OLIEHKW, AEVCTBYIOLLMX Ha AaTy NpOBeAEHUS OLIEHKN 1 COOTBETCTBYIOLLIMX BUAQY O6BEKTa OLIEHKM.

[OoxoaHbIN nogxoad — COBOKYMHOCTb METOZIOB OLEHKM CTOMMOCTU OObeKTa OLEHKW, OCHOBaHHBLIX Ha
onpeneneHny oXnaaemMblix JOX0O0B OT 0ObeKTa OLEHKN.

Ycenosusi _npumeHeHuUsi 00xodHo20 nodxoda (8 coomeemcmeuu ¢ ®CO Ne 1). HdoxomHbir nogxon
NPYMEHSIETCS, KOoraa CyLlecTBYeT AOCTOBEepHasa UHdopmaumsi, NO3BONsAoLWasa NporHo3MposaTh byayline
[OXOAbl, KOTOpble OOBEKT OLEHKM crnocobeH MNPUHOCUTbL, a Takke CBA3aHHble C OOBbEKTOM OLEHKM
pacxogpl. [pyM NpUMEHeHMn OOXOAHOrO NoAxoda OLUEHLUUK onpedensieT BenMuuHy OyayLiux OOXOZOB U
pacxogoB U MOMEHTbI UX MOJTyYeHUs.

Vcnonb3oBaHne QOXOOHOro noAxoda Afi pacyeT PbIHOYHOW CTOMMOCTW 3a[0JDKEHHOCTU OCHOBaHO Ha
AVCKOHTMPOBaHUN HOMWHambHOW (GanaHCOBOW) BENMUYMHBI 3a40/MKEHHOCTU. [Mpn 3TOM CTaBka AMCKOHTA
BbIOMPAETCA C y4ETOM MHOXECTBa YCIOBWUN, CPeau KOTOpbIX — HOpMa goxoda NpeanpusTUsa-4OIDKHUKA,
CTOMMOCTb 3aeMHOro Kanutana Ans SOJPKHMKA, pe3ynbTaTbl (OMHAHCOBOrO aHanm3a AOJDKHWKA U MHOroe
apyroe. [pegBaputenbHbIM 3TanoM Takon paboTbl AOMKEH cTaTb (QUHAHCOBLIN aHanmM3 OOJDKHMKA.
CyuwiectByeT Takke BO3MOXHOCTb MPOM3BOAUTL [OUCKOHTUPOBAHWE 3a[0IDKEHHOCTU  NpeanpuaTus
LeNIMKOM, He pasfenss ee Ha 3aJ0MMKEHHOCTb pasnuyHbIX JOSMKHUKOB. B 9TOM crnyyae B kayecTBe cpoka
ONCKOHTMPOBAHUS MOXHO OpaTb  ko3bduuneHT obopaymBaemMoCcTn 3a[0MKEHHOCTU (B OHSX),
paccunTbiBaeMbI Npy NpoBefeHun hMHAHCOBOro aHanusa npeanpuatnsa. Kpome aToro, cyliectByeT U
TpeTU Moaxon — C TOYKM 3peHus 3aTpaT NPeanpusiTus — KpeaouTopa, CBSA3AHHLIA CO CTapeHMeM
0eOVUTOPCKON 3a40MKEHHOCTU. YKa3aHHbIA NOAXOA BMOMHE MOXET ObiTb MCMOMb30BaH B psiAe Criydaes
ANsl pacyeTa TeKylen CTOMMOCTW 3a[O0JDKEHHOCTW, €CnM HEeT BO3MOXHOCTU Afis aHanu3a GanaHcoB
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AebuTtopos.

B uenom wmetoguueckue nogxodbl K peanu3auuMuM OOXOOHOro noAaxoda B ykasaHHbiX PegeparnbHbiX
CTaHgapTax oueHkn u MexagyHapogHom cTtaHgapte duHaHcoBon otdetHocTn (IFRS) 13 «Ouenka
crnpaBefiMBOM CTOMMOCTU» HE MPOTUBOPEYNBSI.

3aTpaTHbIn nogxon — COBOKYMHOCTb METOAOB OLIEHKM CTOMMOCTM OOBEKTa OLEHKM, OCHOBAHHbLIX Ha
onpeneneHun 3atpaT, HeobXoaUMbIX A51si BOCCTAHOBIEHMSI NTMOO 3amelleHns 06GbeKTa OLEHKM, C YY4ETOM
€ro u3Hoca v yctapesaHuM.

Ycrosgus npumeHeHuUsi cpagHumersibHo2o nodxoda (8 coomeemcmeuu ¢ ®CO Neo 1). 3aTpaTHbIi NOAXOA
NPUMEHSIETCH, KOrga CyLeCTBYeT BO3MOXHOCTb 3aMeHUTb OOBEKT OLEHKM ApYrMM OOGBHEKTOM, KOTOPbIV
nnbo saBnseTca TOYHOW Komnunen obbekTa OLeHKU, NMMbo MMeeT aHanorMyHble noresHble cBoncTBa. Ecnn
O6'beKTy OLIeHKHN CBOWCTBEHHO YMEeHblLUeHne CToMMOCTM B CBA3U C CbVI3I/I‘-IeCKVIM COCTOdHMEM,
beHKLl,I/IOHaJ'IbeIM nnn 3SKOHOMWUYECKMM YyCTapeBaHuem, npu npuMeHeHnn 3aTpaTHOro noaxoaa
H606XOJJ,I/IMO y4nTbiBaTbh M3HOC N BCe BUObI yCTapeBaHmﬁ.

Mcnonb3oBaHne 3aTpaTHOro noaxoda ANl pacyeT CTOMMOCTU 3ad0JPKEHHOCTU (npaB TpeboBaHWS)
OCHOBAHO Ha OLEHKe 3aTpaT NpennpuATUs-gOIDKHUKA, OOYCNOBMEHHBLIX «CTapeHWeM» 3a[0MMKEHHOCTMW.
Mpn ncnonb3oBaHUKM 3aTpPATHOrO NOAXOA4A MO OTHOLIEHMK K HOMWHANbHOW CTOMMOCTM 3a40JPKEHHOCTU
OLleHMBaeTCHa ee ocTaToyHas CToMMOCTb. [pu pacdeTe yunTbiBalOTCA NOTEPU NpeanpuaTua-kpeauTopa,
BO3HMKaKLWMEe C HEOOXOANMOCTbLIO Noaaep>KaHNA YPOBHS 3aJ0MKEHHOCTU OT MOMEHTa ee 0b6pa3oBaHus
00 OaThbl oueHku. B cocTaB 3TMX MOTEpb BKNKOYAKOTCS, BO-MEPBbLIX, NOTEPU NpeanpuatTusa-kpeamtopa ot
WHNAUMK, a, BO-BTOPbIX, MOTEPU, CBSI3aHHble C HEOOXOAMMOCTbI M3bICKMBATb MCTOMHUKM OBOPOTHBLIX
CPEeACTB, B CBA3U C 3aMOpPaXXUBaHNEM (DMHAHCOBbLIX PECYPCOB B 3a40/MKEHHOCTMU.

B uenom metoguyeckse noaxodbl K peanu3auuu 3aTpaTtHOro noaxoda B ykasdaHHbix deaepanbHbIX
cTaHgapTax oueHkn u MexagyHapogHom cTaHgapTe duHaHcoBon otyeTHocTn (IFRS) 13 «OueHka
cnpaBeniMBo CTOUMOCTU» He NPOTMBOPEYMBBI.

CpaBHUTENbHbIA (PLIHOYHbIN) NOAXOA — COBOKYMHOCTb METOAOB OLIEHKM CTOMMOCTM ODbEKTa OLIEHKM,
OCHOBaHHbIX Ha CpaBHEHMM OObEeKTa OLUEHKM C aHanormyHbiMM OObekTamMu, B OTHOLLUEHWUM KOTOPbIX
nmeeTcs MHpopMauus o LeHax Caenok ¢ HUMN.

Ycrosusi npUMEHEHUsT _cpasHUMmMeIbHo20 (pbiHOYHO20) nodxoda (8 coomeemcmeuu ¢ PCO Ne 1).
CpaBHUTENbHbIA (PbIHOYHLIN) NOAXOA NPUMEHSIeTCSl, KOrda CyLlecTByeT AOCTOBEpHas M [OCTynHas Ans
aHanusa uHdopmaLums 0 LieHax U XapakTepucTMkax 00 bEKTOB-aHanoroB.

CpaBHUTENbHLIM _(PbIHOYHBLINM) NOAX04 K OUEHke npaB TpeboBaHWA (3aQ0IMKEHHOCTU) MOXET ObiTb
UCMOMb30BaH B Tex Cny4vasx, Kkorga OonrvM Kpeautopa (3aeMuiuka) AOCTaTOYHO LUMPOKO MpoAdalTcs Ha
pblHKe, rMaBHbIM 06pa3oM Torga, korga KpegutTopamu (3aeMupukamu) SIBASIKOTCS KPYMHble KOoMMaHuu,
PbIHOK JONTOB KOTOPLIX 4OCTAaTOYHO PasBuT, U CTOMMOCTb 3a[0JIPKEHHOCTU MOXHO AOCTAaTOYHO HECIOXHO
onpeaenuTb No KOTUPOBKaM CTOMMOCTU UX OOMroBbiX 06s3aTenbeTB. Ecnu gonrm gaHHOro LOMMKHUKA He
KOTMPYIOTCSH, HO aHanu3 AesiTeNbHOCTU LOIMKHMKA NO3BOSISIET CAeNaTh BbIBOL, O CXOXECTU €ro NonoXeHns
C MNOSMOXEHNEM Tex NpeanpuaTWiA, OOMrM KOTOpbIX MPOSAlTCs, AN OUEHKU 3aJ0IMKEHHOCTU MOXHO
NPUMEHUTb METOZ, CXOAHbIA C METOAOM pbliHKA KanuTana npu oueHke buaHeca.

B uenom metogmyeckume MOAXOAbl K peanu3aumy CpaBHUTENbHOMO (PbIHOYHOMO) noaxoda B YyKa3aHHbIX
depepanbHbIX CTaHgapTax oueHkn n MexayHapoaHoM cTaHgapTe duHaHcoBon oTtyeTHocTu (IFRS) 13
«OueHka cnpaBennMBoi CTOUMOCTUY» He MPOTUBOPEUMBBI.

5.4. CornacoBaHue pe3ynbTaToB OLIEHKU

B cooTtBeTCcTBUMM C nonoxeHwamn MexayHapoaHoro craHgapta dwmHaHcoBon oTveTHoctu (IFRS) 13
«OueHka cnpaBeanMBON CTOMMOCTU» €CnU ONS OUEHKU CrnpaBeanvBod CTOMMOCTU  UCMOMb3yTCs
MHOXECTBEHHbIE METOAbI OLEHKN, TO pe3yrnbTaTthl (TO €CTb COOTBETCTBYHOLLME NOKa3aTeNu crnpaBeaMBon
CTOMMOCTW) [OOSKHbI OLEHMBATLCA MNYTEM PACCMOTPEHMS LienecoobpasHOCTM [uana3oHa 3HadeHun,
0603Ha4YeHHbIX AaHHbIMK pe3ynbTatamu. OueHka cnpaBeanvMBoM CTOMMOCTU - 3TO 3HAYEHUe B npegenax
Takoro guanasoHa, koTopoe Hamboriee TOYHO MpeAcTaBrseT CNpaBeAnMBYO CTOMMOCTb B CIIOXKMBLLMXCS
obcToATENbCTBAX.

CornacoBaHue pe3ynbTaTOB OLEHKM OOBbEKTa OLEHKW, MOJTYYEHHbIX C MCMONb30BaHMEM Pa3fMNYHbIX
METOOB U MOAXOAOB K OLEHKE, N OTPaXXEHUE ero pesynbTaTtoB B oTyeTe 06 OLEHKE OCYLLECTBASITCA B
cooTBeTcTBUM C TpeboaHusamn ®CO Ne 1.

OueHWmMK Ans MNofy4YeHWss WUTOrOBOW CTOMMOCTM OOBbEeKTa OLEHKM OCYLUECTBISIET COrfacoBaHue
(o60b6LeHne) pesynbTaToB pacyeTa CTOMMOCTM OObEeKTa OUEHKM Mpu  UCMONb30BaHUM  PasfUYHbIX
NOAXOAO0B K OLEHKE M MeTOoOO0B OLEeHKM. Ecrin B pamkax npyMeHeHnsi Kakoro-nmbo noaxoda OLEHLLMKOM
ucnornb3oBaHo 6onee 0AHOrO MeTOAa OLEHKWU, pe3ynbTaThl NPUMEHEHUS MeTOA0B OLEHKU OOSMKHbI BbiTb
cormnacoBaHbl C LUeMbl OnpeaeneHnss CTOMMOCTM OOBbEKTa OLEHKW, YCTAHOBMEHHOW B pesynbraTte
npuMeHeHnst noaxoga. Npu cornacoBaHMM pes3ynbTaToB pacyeTa CTOMMOCTM OOGbeKkTa OLEeHKU LOIMKHbI
YYUTbIBATLCS BWUL CTOMMOCTM, YCTAHOBIEHHLIA B 3a4aHUMN Ha OLEHKY, a TakkKe CYXOEHWUs OueHLUMKa O
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Ka4yecCTBe pe3ynbTaToB, NOJlyd4eHHbIX B paMKaxX NpMMeHeHHbIX NoAX040B. BblﬁpaHHblﬁ OLIEHLLMKOM crnocob
cornacoBaHusd, a Takxe BCe cAeriaHHble OUEeHLUMKOM Mnpu ocyuwleCTBlieHUn cornacoBaHUA pes3ynbTaToB
CyXXOeHud, ponyweHuna un ucnonb3oBaHHasA I/IH(bOpMaLI,MFl OOMKHbl OblTb 0OOCHOBaHbI. B cny4ae
npuMeHeHna Onda cornacoBaHnUA npouenypbl B3BelWMBaAHUA OUEHLUKMK OOJDKEeH obocHoBaTb Bbl60p
MCNoJ1b30BaHHbIX BECOB.

B uenom, meTtogudeckse noaxoAdbl K peanusaumu COrnacoBaHWs pes3ynbTaToOB He MNpOTMBOPEYMBLI U
J0nycKalT BO3MOXHOCTb yKaszaHus Hapsay C KOHKPETHOW BEMNWYUMHOW CTOMMOCTU elle U MHTepBarbHbIX
3HAYEHUN.

5.5. BbIGop NnoaxoaoB U MEeTOAOB OLIEHKMU

3aTpatHbIi noaxon

3aTtpaTHbI nogxon ANs OLEHKM 3aJormkeHHocTel (0653aTenbCTB) ABNSETCA HaumeHee 3(EKTUBHBIM U
uenecoobpasHeiM. Ero nonesHoctb cBsi3aHa C BO3MOXHOCTbKO COMOCTaBWUTb BbIKMAOKM OLEHLLMKA C
peanbHbIMM 3aTpaTamu, KOTOpbiX TpeOyeT pbIHOK AN NpuoOpeTeHMsi OLEHWBAEMbIX aKTMBOB (LeHa
KanuTtana), T. e. HeobxoOUMO BbISICHUTb, Kakne pacxodbl (C y4eTOM HeobXOoauMbIX YCNyr NOCPEenHMKOB,
TPaHCaKLMOHHbIX 3aTpaT) ABMASTCA HOPMarnbHbIMK AN1S TEKyLero pbiHka. [ockonbky anemeHTbl obbekTa
OLEHKN npeacTaBnsAlT cobon JonroBorM (OUHAHCOBLIA  WHCTPYMEHT, MO3BOMSAKLWUA  MHBECTOPaM
npuobpecTn Aonn B BbiAAHHOM 3aeMLLUMKY KpeauTe unu KpeauTHoM nopTtdene u npegycmaTpusarolive
nonyyeHve goxoda no HUM B hopme MpOLieHTa U BO3BpaAT OCHOBHOW CYyMMbl [ofira B YCTAHOBMEHHbIN
CpOK, 3aTpaTHbIl NOAXO4 MOXHO paccMaTpuBaTb C OnNpedeneHHoOW Aonen YCrNOBHOCTU. YuuTbiBas
N3NoXeHHoe, cneundurky OOBEKTOB OLIEHKW, a Takke Ha OCHoBaHuu M. 24 depepanvHoro CrtaHgapTa
OueHkn «OBLMe NOHATUA OLEHKM, NOAX0oAbl K OLEeHKe 1 TpeboBaHus K npoBefeHuio oueHkuy (PCO Net),
yTBEPXKAEHHOro npukazoMm MuHakoHoMmpassuTua PO ot 20 maa 2015 r. Ne 297, npeacrtasnsietcs
HelLlenecoobpasHbIM MPUMEHEHNE METOLOB 3aTPaTHOrO NoAxoA4a K OLLEHKE CTOMMOCTUN OObEKTa OLIEHKN.

CpaBHuTENbHbIN (PBIHOYHBLIN) NOAX0L4

B 3apybexHon npaktuke pesynbTaTbl CPaBHUTENMBHOrO (PbIHOYHOIO) MNoAXo4a SBNAKTCA BaXHbIM
OPUEHTUPOM CTOMMOCTU MPaKTUYECKN BCEX BUOOB COBCTBEHHOCTU. B yCnoBUSIX POCCMICKOW MNpaKkTUKu
KrnoyeBon NpobremMon B MUCNOMNb30BaHUN CPaBHUTENBHOMO (PLIHOYHOMO) NoAxoAda ABMASETCA OTCYTCTBUE
[OCTaTOMHOW PbIHOYHOW MHOPMaLMK, HeOOXOANMON ANsi KOPPEKTHOrO UCMONb30BaHWS CPaBHUTENBHOIO
(pbIHOYHOrO) Moaxopda. AHanua uHdopmMaumn pbiHKa COENOK C JONroBbiMKM 0bsisatenbctBamu B Poccun
no3BonsieT caenartb BbIBOA O TOM, YTO KONMYECTBO MOAOOHbBIX MPEANOXKEHNN Ha MPOAaXY, CONOCTaBUMbIX
C OLEeHMBaeMbIMK, BECbMa orpaHunyeHo. [lonr Taknx 3aemMLmuKoB, Kak NpaBurio, 0O bEKTUBHO HEBO3MOXHO
CpaBHMBATb C [OMrOBbIMM 06S3aTenbCTBaMU NPEAnpUATUA — YYaCTHWKOB pPbiHKA KOpPMopaTUBHBLIX
obnuraumi, BeKCenbHOro pbiHKa, MMB0 KPYMHbIX NPeAnpuaTUMRi, npaBa TpeboBaHMsA K KOTOPbIM JOCTaTO4YHO
NUKBUAHBI, AaXe Y4YUTbIBas YCNOBHOCTb OObeAMHEHUS BbILLENEePEeYNCEHHbIX OOMroBbiIX 06A3aTenbLCTB
(ueHHbIX BymMar 1 MHbIX NpaB TpeboBaHWS) B OOHY KaTeropuio, Tak Kak UX PbiHKA BECbMa CYLLIECTBEHHO
oTnuyalTca gpyr ot gpyra. bonee Toro, kak 66110 OTMEYEHO paHee, B OTKPLITOM AOCTyrne npeacTaBneHbl
TOMbKO ONWCaHWA [ONrOBbIX WHCTPYMEHTOB (ONMcaHue [onra, ero HOMuHana, CTOMMOCTM, OnucaHue
AOKYMEHTOB, MoATBepXKOatLWwmX OONT, KOHTaKTHas WHpopmaums u T. A4.), a Kkakada-nmbo nHpopmaumsa o
COBepLUEHHbIX cAenkax Mo npogaxe npas (TpeboBaHW) OTCYTCTBYET, YTO, COOTBETCTBEHHO, He
NMo3BONseT KOPPEKTHO paccyMTaTb HeobXoaumble «3KOHOMMYEckue» mnonpaBku. Takum obpasom,
MoCTpOeHne, Kak MoJenu pacyeta, TaK W MCNOMb30BaHWE HEeCKOPPEKTMPOBaHHbIX MoKa3aTtenew
noTeHUuanbHbIX 0O bEKTOB-aHanoroB HEBO3MOXHO: MPWU HanM4uMn puHaHCcoBoOW MHpopmaLuun, oTCyTCTBYyeT
uHdpopmMauma LeHoBas. [MloMMMO 3TOro, HeobxoOAMMO Y4YeCTb, YTO OTKIOHEHWS MWHUMarbHbIX LeH
npeanoxeHns oT cymMm TpeGoBaHum (MoryT ObiTb BecbMa 3HauuTenbHbl (0T 0 go 70 %%) n oTpaxatoT
BbICOKYI0 BONATUIbHOCTb PbliHKa 3a40/MKEHHOCTM KakK (PMHaHCOBOro MHCTPYMEHTA, CKMaAbliBatoLLyCa Noa
BMMSAHMEM pa3HOOOpasHbiX PaKTOPOB — HAYMHasA OT obLLEer KOHBIOHKTYPbI U 3akaH4YMBasi OCOBEHHOCTAMM
KOHKpeTHbIX AomKHMKOB. OTCyTCTBME (DUHAHCOBOW MHOPMaLMM aHanorMyHbIX AOMMKHUKOB, HE No3BoNseT
CKOppeKTMpoBaTb AOMNMM MO CPOKaM BO3MOXHOIO MOrallieHusl, YPOBHIO NIMKBUAHOCTU U T.M., HE NO3BONSAT
B KOHKPETHOM Cry4ae NMpUMMEHUTb CPpaBHUTENbHbLIV (PbIHOYHBIN) MOAXOA AN pacyeTa npas TpeboBaHus
3a00/KEHHOCTH.

Takum obpasom, umerowlaaca B pacnopsbkeHun OueHwmka WHGOpMaumsi He MO3BOSISET KOPPEKTHO
NPUMEHUTb CPaBHUTENbHbIA (PbIHOYHOIO) MOAXO4 K OLEHKE CTOMMOCTW paccMaTpuBaeMoro obbekTa
OLIEHKN.

JoxoaHbin noaxoA

JoxogHbIi  noaxod nNPUMEHSIeTCH, Korga CywecTByeT [OCTOBEepHas MHdopMauus, Mo3BonstoLas
NporHo3vpoBaTh byayLume [oxoabl, KOTOpble 0OBEKT OLEHKU CMOCOOEH NPUHOCUTL, @ TaKkkKe CBA3aHHbIE C
00BEKTOM oueHKM pacxoabl [peobnagarowmm MOTMBOM npuobpeTeHusi npaBa TpeboBaHus gABnsieTcs
WMEHHO Mnosny4veHrMe Npubbiny B BuAe pasHuUbl MEXAy yniavyeHHOW 3a Hero LIEHOW W MOJflyYeHHOM npu
noraleHnn 3afoIMKEHHOCTU CYMMOW. [JOXOAHbIA MOAXOA MOSIHOCTbIO COOTBETCTBYET BCEM YCITOBUSAM,
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cobniogeHune KOTOPbIX Heob6Xxo4MMO ANdA OLEHKU CTOMMOCTUM Aonra (3a,EI,OJ'I>KeHHOCTM).

YuntbiBass CTOMMOCTb AeHer BO BpeMEeHM, Tekyllasi CTOMMOCTb 3aJ0IPKEHHOCTM (npaB TpeboBaHus) B
paMKax [OXOZHOro noaxoga MoXeT OblTb onpeferneHa C MOMOLLbI OnepauvMu AMCKOHTUPOBAHWUSI MO

dopmyne:
FV

VHT = (1+l-)t/365 ’

roe:
FV - cymma 3agomkeHHocTu no 6anaHcy (HoMuHan), pyo.;

! — craBka anckoHTMpoBaHus, %;
{ — CPOK [0 noratleHnsl 3a0MKEHHOCTU, AHEN.

B pamkax HacToswlen oueHkn, mcxoaa u3 umetrowenca y OueHwmka mHdopMaumu, UCMNonb3oBaHue
AOXOOHOro Moaxoda Npu3HaHO uenecoobpasHbiM. B pamkax AOXOOHOro nogxoga MpUMEHMM METOA
OVCKOHTMPOBaHUS AEHEXHbIX NOTOKOB.
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VI. ONUCAHUE NPOLIECCA OLIEHKM OB BEKTA OLIEHKU

6.1. PacyeT cTonmocTu 06 beKTa OL,eHKU AOXOAHbLIM MOAX040M

6.1.1. O6LMe nonoxeHus

Kak yxe Oblno OTMeYeHO paHee, B pamKax OOXOAHOro noaxoda NMpPUMEHSIETCS MeTon AWCKOHTMPOBaHUS
[EHEXHbIX MOTOKOB.

CToMMOCTb 33af0/MKEHHOCTU B paMkax AOXOAHOro nogxoda MoXeT ObliTb onpefdeneHa C MOMOLLbIO
onepauun OMCKOHTMPOBaHUS No dhopMyne:

4

VHT = (1+l-)t/365 ’

roe:
FV — cymma 3agomkeHHocTM no 6anaHcy Ha faTty OUEeHKM (OCHOBHOW JONT (OCHOBHasi CymMma) Miioc
Ha4MCneHHbIe 3a Nepuog NPoLEeHThI), pyo.;

I — craBka AuckoHTMpoBaHus, %;
! — CPOK [0 noralleHunsl 3aJ0/MKEeHHOCTU, OHEN.

Mcxoga mn3 Toro, 4to Ha CymMmmy OCHOBHOW 3a[0fKEHHOCTU (0CHOBHOI71 ,D,OJ'IF) B nepuoa noraweHuna
Ha4YnNCNAKTCA NPOUEHTbI, BbllLUEyKa3aHHaA d)opmyna npumeT Bna:

CNEMITP) | [N*(L+ pr+T,,,/365)+Pr]* M(IT")
nr — (1_+_l-)T{,W/365 (1+l-)T,W/365 ’
roe:
N - cymma OCHOBHOW 3240/MKEHHOCTM (OCHOBHOW A0Mr) Ha AaTy OLeHku, pyob.;
T,,. - CPOK (AnuTenbHOCTb Mepuoaa) OT AaTbl OLEHKW A0 AaTbl MOralleHUst OCHOBHOM 3a[0SKEHHOCTU

(ocHoBHOrO ponra), AHEN;
pr - NpoueHTHas ctaska, %;

Pr - Tekywas cymma HauncneHHbIX NPOLEHTOB (Ha AaTy OueHKu), pyo.;
I — cTaBKa ANCKOHTA, %;

T,,. - CPOK (ANUTENLHOCTL NepuoAa) OT AaTbl OLIEHKM [0 MOraLleHuns MPOLEHTOB, AHEN;

D, <
M(I17*) - maTemaTnyeckoe OXxuaaHue noTepb OCHOBHOWM 3a40SMKEHHOCTM (OCHOBHOIO Aosira) Ha aaty
noratlueH1ss OCHOBHOM 3a[0MMKEHHOCTUN (OCHOBHOIO AoMra);

Dy
M(II7*) - maTemaTuyeckoe OXuAaHWe CyMMbl HAYUCMEHHbIX MPOLEHTOB Ha JaTy noralleHus
NPOLIEHTOB MO 3a0HKEHHOCTU.

6.1.2. PacueT ctouMmocTn 06 bEKTa OLIeHKM METOAOM AUCKOHTUPOBAHUA AEHEXHbIX MOTOKOB

UcxogHble gaHHbIe

VcxogHble paHHble Ons pacyeTa 3agofbkKeHHocTu AKumMoHepHoro obuiectBa «HOropckoe ynpasreHve
MuBecTuumoHHO-CTpounTenbHbiMm poektamm» B nonedy OO0 "YK "OPEOJT" [.Y. 3akpbiThii naesow
WHBECTULMOHHBIN poHA HeaBwxumocTn "Tepputopus KOrpa" no gononHUTensHoMy cornaweHuo Ne 1 ot
«28» oktabps 2011 r. k [JoroBopy Ne FOMCI1-[0608 y4acTnsa B 4OIEBOM CTPOUTENLCTBE MHOTOKBAPTUPHOIO
noma oT «16» ceHTs10psa 2008 r. npeacTaBneHbl B Tabn. 29.

Ta6bnuua 29.
McxoaHble gaHHbIe

HaunmeHoBaHue 3HayeHune

nokasareneu nokasareneu

CxeMa noraiiueHust 3a0mKeHHOCTH

- OCHOBHasi cyMma 3a00/mKeHHOCMU fo2awaemcsi 8 CpoK 00
«31» dekabps 2020 e.

- HaYuCeHHble MPOUEHMbI noz2awaromcs 8 cpok 6o
«31» dekabps 2021 e.

cyMMa OCHOo8HoU 3adormkeHHocmu (ocHogHoU dorne)

npoueHms|
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HaunmeHoBaHue 3HaueHune

rnokasarteneu nokasareneu

Cymma HenoralleHHON 3a40MKEHHOCTU MO COCTOSHUIO Ha

[aTy OLEHKU 262 488 773,27 pyb.

Cymma ocHO8HO20 0oriea (OCHOBHOU CyMMbI) 199 804 000,00 py6.
HayvucneHHble npouyeHmsi 62 684 773,27 pyb.

8% (T.K. B COOTBETCTBUM C rapaHTUNHBLIM MMCbMOM AKLIMOHEPHOTO
obuwecta «HOropckoe ynpaeneHne VIHBECTULIMOHHO-

CtpoutenbHbiMu Mpoektammy» ncx. Ne 2143-t0 ot 07 mions 2017 .

Benu4YMHa NPOLEHTHON CTaBKM He onpedeneHa, B kayecTBe
[MpoueHTHas cTaBka NPOLIEHTHOWN CTaBKM B pacyeTax, NpUHsiTa NpoLeHTHasi CTaBka,
ykasaHHas B JOMnonHuTensHom cornawienme Ne 1 ot «28» oktabps
2011 r. k Joroeopy Ne FOUCI1-[608 y4yacTusa B fonesom

CTPOUTENBCTBE MHOTOKBAPTUPHOIO OMa OT «16» ceHTAbps

2008 r.)
[Jata noraileHus kpeauTa, NPUHSTas Npy NPoBeAeHUN - 100% OCHOBHOW CYyMMbl 3a40MKEHHOCTU MorallaeTcs
pacyeToB* eanHoBpemeHHo «31» aekabpsa 2020 r.
[Jatbl ynnatbl NPOLEHTOB, NPUHAITasA NpY NPOBEAEHUN - HaUWCIEeHHbIE MPOLIEHTHI NOoralatTCs eQUHOBPEMEHHO
pac4yeToB* «31» pekabps 2021 r.
CpoK OT AaTbl OLEHKU A0 MOJIHOTO NoralleHnst CyMMbI
OCHOBHOW 3a[J0/KEHHOCTY (C Y4ETOM NPUHSATLIX JONYLLEHW) 31.12.2020 —26.07.2018 = 889 nHen

CpoK OT AaTbl OLEHKU A0 MOJIHOTO NoralleHusi NPOLIeHTOB
(Cc y4eTom MpUHATBLIX AONYLLEHNIA)

Hemoyruk: 1. [JaHHbie, npedocmasneHHble 3akasqyukom. 2. AHanus OueHujuka.
*- IpuUHAMO 8 Ka4ecmee O0MyW,eHUsI.

CraBKa OUCKOHTUPOBAaHUA (CTaBKa AUCKOHTA)
CraBka OWNCKOHTa — 3TO OXuAaemasi CTaBka AOXOAA HA BIIOXKEHHbIA Kanutan B COMOCTaBMMbIE MO YPOBHIO
pucka 06bEeKTbI MIHBECTUPOBAHWS UMK, APYrMMUY ClioBamu, 3TO OXuaaemas cTaBka 4oxo4a Mo MMELWMMCS
anbTepHaTMBHbLIM BapuaHTamMm UHBECTULIMIA C CONOCTaBUMbIM YPOBHEM pUCKa Ha ATy OLIEHKM.
lMpn npoBegeHUN HACTOSILLENA OLEHKW, UCXOAS W3 NPUHATOW METOAONOrMW pacyeTa, CTaBKa OUCKOHTa
NpUHATa Ha YPOBHE CpPEeOHEB3BELUEHHbIX MPOLEHTHBIX CTaBOK MO MNPefOCTaBMEHHbIM KPEeAUTHbIMU
opraHv3aumsiMm KpegmTam HedMHaHCOBbIM OpraHn3aLmsm B pybrisix CO CPOKOM MoralleHus cBbiwwe 3 neT.
B KkayecTBe peTpPOCMEKTMBHOrO Mnepuvoda aHanu3a CpedHEB3BELUEHHbIX MPOLEHTHbIX CTaBOK MO
NPeAOCTaBMNEHHbIM KPEAUTHBIMW OpraHM3auMsaMn Kpegutam HerHaHCOBbLIM OpraHusauusm B pybnsix c
CPOKOM noralleHus cebile 3 neT, paccmaTpusarncsa nepmog ¢ noHa 2015 r. no man 2018 r. — nocnegHue 3
roga (UCTouHuK: oduumnanbHein cant LIb PO — «bronneteHb 6aHkoBckon ctatuctukm» Ne 1-12, 2015 r.,
Ne 1-12, 2016 r., Ne 1-12, 2017 r.,, Ne 1-6, 2018 r.). [JaHHbin nepuosn BbIOpaH ANA CriaxuBaHUs
BO3MOXHbIX konebaHun. [laHHble 3a nioHb 2018 r. opmumansHo He onybnMkoBaHsb.
3HadeHus cpefHeB3BeELLEHHbIX MPOLEHTHbIX CTAaBOK NO KpeauTaMm B pybnsx npeacrasneHsl B Tabn. 30.
Tabnuua 30.

31.12.2021-26.07.2018 =1 254 AHel

Cpe,quassel.ueHHble NPOUEeHTHbIe CTaBKU NO KpeautTam %

Mepvon 3HavyeHune cpeaHeB3BeLIeHHON NPOLEHTHOW CTaBKMU NO KpeauTam I
HeMHaAHCOBbIM OpraHU3aLusiM CPOKOM CBbiwwe 3 net
WIoH.15 14,37
non.15 14,10
aBr.15 14,08
ceH.15 13,97
okT.15 14,40
HOos1.15 13,57
nek.15 12,07
AHB.16 13,13
heB.16 13,09
Map.16 13,98
anp.16 13,77
Man.16 14,33
MIOH.16 13,65
non.16 12,59
aer.16 12,94
ceH.16 12,73
OKT.16 12,44
HOS.16 11,91
nek.16 12,11
aHB.17 12,99
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Mebuo. 3HayeHune cpeAHeB3BeLIEHHON NPOLIEHTHOW CTaBKWU NO KpeauTam
puoa HechMHaHCOBbLIM OpraHu3auusiM CPOKOM CBhbIille 3 neT

heB.17 11,60
map.17 11,78
anp.17 11,94
mMan.17 10,65
MoH. 17 10,33
mon.17 9,86
asr.17 10,27
ceH.17 10,06
OKT.17 9,35
HOS.17 9,22
nek.17 9,25
AHB.18 7,94
eB.18 9,88
map.18 9,08
anp.18 8,33
Man.18 8,11
MepuaHa BbIGOPKM 3HaYEHUI 3a nepuos 12,10

Uemoyruk: 1. www.cbr.ru. (Bronnemeru 6arHkosckol cmamucmuku Ne 1-12, 2015 e., Ne 1-12, 2016 2., Ne 1-12, 2017 e., Ne 1-6, 2018 e.)

|-|pl/l npoeeageHnn HacCToOSILLEN OLEHKM B KayeCTBe CTaBKW AMUCKOHTAa npuHMMaeTcAa mMeanaHa 3Ha4YeHun
cpegHeB3BeLWEeHHbIX NMPOUEHTHbIX CTaBOK MO KpeauTtam Hed)VIHaHCOBbIM OopraHunsaunamMm CpOKOM CBbille 3
net, kotopasi coctaBnset — 12,10%.

MaTtemaTuyeckoe oxuaanme notepw (M (IT7) n M(IT"))

o D,
Mpn NpoBefAEeHUM HACTOSILLEN OLEHKWM 3HauyeHue martemaTtudeckoro oxupanust notepb (M (I17°%) u
D, ., o
M (117" ) onpepensnock Ha OCHOBE 3aBWUCKUMOCTel BuAA:
Dyoue\ _ 10072 %
MITI™)=k B
roe:

dos .
k" - pona (koabdUUMEHT) NoTepb NpW HacTynneHun GaHKPOTCTBA Ha AaTy MoralleHUst OCHOBHOM
3a0MKeHHOCTM (OCHOBHOIO 40Nra);

P,,; - BeposiTHOCTb AeconTa/b6aHKpOTCTBA AMUTEHTA.

D,,.\ __ 1,102 %
MUT™)=k""*P,;
roe:
k" - ponsa (koabdnLMEHT) NOTepb MPU HacTynNneHUn 6aHKPOTCTBA Ha AaTy MOralleHUs HaYMCHEeHHbIX
NPOLIEHTOB;

P, - BeposTHoCTb AecbonTa/6aHKPOTCTBA AMUTEHTA.

Jons notepb Npy HacTynneHun GaHKpOTCTBA kK Mpu NpoBedeHUU HAcTOosLLEN OLeHKW, B obliemM Buae,
paccunTbiBaniacb Ha OCHOBE 3aBUCUMMOCTU:

k=1-2,
)

roe:
A - 6anaHcoBas y4eTHasi CTOMMOCTb akTMBOB SMUTEHTa Ha NOCMNEeAHI0 OTYETHYIO AaTy, TbiC. pyo.;

O - 6anaHcoBas y4yeTHaAa CTOMMOCTb 0653aTENbCTB AMUTEHTA Ha NOCNEAHIO OTHEeTHYK AaTy, ThiC. py6

Ona onpefeneHvs OONM MoTepb NpW HacTynneHuu 6aHKpoTcTBa Kk Ha COOTBETCTBYIOLMIA nepuoa,
npoBedeH aHanu3 M3MEHeHus1 daHHOro nokasatensa 3a nepuwog ¢ 31.12.2015 r. no 31.03.2018 r.,
npeacTaBneHHbIn B Tadbn. 31.

Tabnuua 31.
AHanu3 nameHeHus AO0JIN NoTepb Npu HactTynieHnn 6aHKp0TCTBa AMUTEHTA
AKTVBbI 10 107 997 7 687 492 6 016 206 6 047 235
ObsszaTtenbcTea 10 094 252 8221238 6 693 180 6817 011
Hdons noTtepb Npu HacTynneHUn 6aHKpPoTCTBa 0,00 0,0649 0,1011 0,1129

Ucemoynruk. 1. JaHHble, npedocmasneHHble 3aka3qyukom. 2. Pacdem OueHuwuka.
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Ha ocHoBe pgaHHbIX, NpeacTaBneHHbIX B Bbilleyka3aHHoW Tabnuue, Obina noctpoeHa MaTemaTuyeckast
3aBUCKUMOCTb (MOAEesb) M3MEHEHUs AO0NM NoTepb NpW HAcTynreHn 6aHKPOTCTBA K B PETPOCMEKTUBHOM
nepuoae, MeoLwas BUA;

k=5,73218*In(D) - 61,06629,

roe:
D - pata, Ha KOTOpY'o onpeaenseTcsa AoNu NoTepb NpU HacTynneHun 6aHKpoTCTEa.
COOTBETCTBEHHO 0MNS NOTepb NPW HACTYNMNeHU 6aHKPOTCTBa K COCTaBMUT, C YH4ETOM OKDPYTITIEHWIA:
- Ha AaTy noralleHnsi OCHOBHOW 3a40/MKeHHOCTH (OCHOBHOIO Aonra)

k=5,73218*In(31.12.2020) - 61,06629 = 0,25
- Ha AaTy noralleHusi NPoLEHTOB

k=5,73218*In(31.12.2021) - 61,06629 = 0,3

BeposarHocTb gedhonta/baHkpoTcTBa
Hanbonee pacnpocTpaHeHHbIMW Ha MpakTUKe METOAMKaMMU MPOrHO3MPOBaHNA BEPOATHOCTM BaHKpoTCTBa
npeanpusiTUn ABNSATCS:

e nATUakTopHas Moaenb AnbTMaHa;

¢ R-mopgenb, paspabotaHHasi B IpKyTCKOWM rocyaapCTBEHHOW 3KOHOMUYecKon akagemum (UMIA).
Mcnonb3oBaHne Ha npakTMke [Ansi MPOrHO3MPOBaHUA BEPOSATHOCTUM OaHKpOTCTBA MNpPeanpuaTui
natudakTtopHas mogens AnbTmaHa U R-mogenwn, paspabotaHHom B WpkyTckon rocyaapCTBEHHON
3KoHOoMuMyeckon akagemun (MIFGA), obbsAcHseTcsa TeM, YTO UMEHHO [AaHHble MoAernu (MeToauKu) B
OTNNYMe OT BCEX BbILIENEPEYNCIIEHHBLIX MMEIOT YMCIIEHHbIE 3HAYEHUSI rpagaunn BEpPOATHOCTU AedonTa
(6aHkpoTCTBA).
OnucaHue natudakTopHon mogenu AnbTmaHa.
dopmyna pacyeTa nAaTUaKkTopHOM Mmoaenu AnbTmMaHa nmeeT Bua;

Z=1,2"X1+1,4*X2*Kr + 3,3*X3**Kr + 0,6*X4 + X5*Kr,

roe:
X1 = 00OpOTHbLIN KanuTan K CyMMe aKTMBOB npeanpusAtus. [lokasaTenb OueHMBaeT CyMMY YUCTbIX
NVKBUAHbIX aKTMBOB KOMMaHUK MO OTHOLLEHUIO K COBOKYMHbLIM aKTUBaM.
X2 = He pacnpegeneHHasa npubbinb K CymMMe akTUBOB MPEAnpUSITUS, OTpakaeT YpOBEHb (PMHAHCOBOIO
pblyara KOMMnaHuw.
X3 = npubbinb A0 HanoroobnoxenHms K oOWen CTOMMOCTM akTMBOB. [lokasaTtenb oTpaxaer
3 hEKTUBHOCTL OMNepaLMOHHON AeATENBHOCTM KOMMaHUN.
X4 = pblHOYHasi CTOMMOCTb COGCTBEHHOro kanurtana / Gyxrantepckas (6anmaHcoBasi) CTOMMOCTb BCEX
0ba3aTenbCTB.
X5 = ob6bem npogax kK obLien BenMynHe akTMBOB NPeanpusaTus XapakTepuayeT peHTabenbHOCTb akTUBOB
NpeanpusiTUs.
Kr = koadppnumneHTbl nepecyéTa B rogoBble.
B pesynbraTte nogcyeta Z — nokasartens Ans KOHKPETHOrO NPeanpusaTus AenaeTcs 3akiioYeHne:
Ecnu Z < 1,81 — BepodATHOCTb GaHkpoTcTBa cocTtasnseT oT 80 go 100%;
Ecnu 2,77 >= Z > 1,81 — BeposATHOCTb BaHkpoTcTBa oT 35 o 50%;
Ecnun 2,99 > Z > 2,77 — BepoATHOCTb BaHKpoTCTBa He Benuka ot 15 go 20%;
Ecrm Z >= 2,99 — cutyaumsa Ha npegnpuatm ctabunbHa, pUCK HENnaTeXxecrnocobHOCTU B TeYeHue
onvxanwunx gesyx net kpariHe man (o1 0 go 10%).
To4HOCTb MPOrHo3a B 3TOM MOAENN Ha rOPM3OHTE OAHOro roga cocraenseT 95%, Ha aea roga — 83%, 4To
ABNSAETCA €€ AOCTOMHCTBOM.
Onucanune mogenn UMBA
OpHOM U3 HEMHOIMMX OTEYEeCTBEHHbIX MOAENEW, MNPU3BAHHLIX OLIEHUTL BEPOSATHOCTb HACTYMNEeHUs
OaHkpoTcTBa sABnsieTcs R-mopenb, paspaboTaHHast B VIpKyTCKOWM rocygapCTBEHHOM 3KOHOMMYECKOWN
akagemuun. [laHHasa Mogenb, Mo 3ambiCily aBTOPOB, AOJKHA Oblna obecneynts 6onee BbICOKYHD TOYHOCTb
nporHo3a GaHKpPOTCTBa NpeanpusaTvsi, Tak Kak No onpegeneHntio (Moaenb BCe-TakM poccuickas) nviieHa
HEeJoCTaTKOB MPUCYLLUX MHOCTPaHHbLIM pa3paboTkam.
dopmyna pacyeta mogenu VDA nveet Bua;

Z =8,38*X1 + X2*Kr + 0,054*X3*Kr + 0,63*X4,
roe:
X1 - yncTbIi OOOPOTHBIV KanuTan / akTuBbI;
X2 - yuctas npmbbinb / COBCTBEHHbBIN KanuTar;
X3 - uncteii goxon / BantoTa 6anaHca;
X4 - ynctas npmbbinb / cyMMapHble 3aTparTbl;
Kr = koadhpmumeHTbl nepecyéTa B rogoBbIe.
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Ecnu Z meHbLue 0 - BepoaTHocTb GaHkpoTcTBa: MakcumansHas (90%-100%).
Ecnu Z ot 0 go 0,18 - BeposiTHoCTb BaHkpoTcTBa: Bbicokas (60%-80%).
Ecnu Z o1 0,18 go 0,32 - BeposATHOCTb GaHkpoTcTBa: CpeaHsia (35%-50%).
Ecnu Z o1 0,32 go 0,42 - BeposATHOCTb GaHkpoTcTBa: Huskas (15%-20%).
Ecnu Z 6onble 0,42 - BepoATHOCTb GaHkpoTcTBa: MuHumaneHas (2o 10%).
Mo pesynbTaTam MPaKTMYECKOro ero NpMMeEHEeHWst NosiBUNacb MHopMauusa o TOM, YTO 3Ha4veHune Z BO
MHOTMX Cry4Yasix He KOppenupyeT C pesynbTataMu, MOSTyYeHHbIMW MpU MOMOLLM OpPYrMxX MeTodoB U
mogenen. K npumepy, npu pacyeTe no Mogenu R-cueta nony4valoTcsi 3Ha4eHUs1, FOBOPSILLIME O Hauny4Llem
COCTOSIHAM aHanua3upyemoro npeanpusitusl, a BCe npovyMe MEeTOAMKM [aloT Janeko He CTosb
YyTELUMTENbHbINA pesynbTar.
KoadhdumumeHTbl nepecyeTa B rofoBble ONpeaensaoTcss Ha OCHOBE 3aBUCMMOCTU BMAA:

Kr = 12/(MECAL(i,) + 12*(FOA4(i,) - FOLO(i,-10))),

roe:
MECALI(i,,) — konuyecTBO MecsiLieB B OTYETHOM NEPUOLE;

rOl(in) — Homep roga oTYeTHOrO Nepuoaa.

Pacuem sepossimHocmu Oeghonima/baHKkpomemea

Ona onpegeneHuss nokasatens Z, XapakTepusyloLwero BeposTHOCTb pedonta (OaHkpoTcTBa), nNO
BbllLUEYKA3aHHbIM MOZENsAM M OUHAMWKW €€ W3MEHEHMWs, UCMNOMb30BanuCh [aHHble OByxrantepckon
OTYeTHOCTM AKUMOHEpHoro obulectBa «kOropckoe ynpaenexnve WHBECTUUMOHHO-CTpouTEenbHbIMM
[MpoekTamuy (Ivua conugapHo oTBevawulero no obgasarenscream (3agomkeHHocTn) OO0 «XMCPy») 3a
nepvog ¢ 31.12.2015 r. no 31.03.2018 r., npegocTaBneHHON 3aka3uMKOM OLEHKW, XapakTepusylowime
KOMNMYECTBEHHbIE U KAYECTBEHHbIE XapaKTepPUCTUKM AMUTEHTA.

[aHHble Byxrantepckon oTyeTHOCTM AKUMoHepHoe obwectBo «HOropckoe ynpasrneHne HBECTULMOHHO-
CtpouteneHbiMu MNpoektamn» 3a nepmog ¢ 31.12.2015 r. no 31.03.2018 r. npencraeneHsl B Tabn. 32,
Tabn. 33.

Tabnuua 32.
CKOMMUITUPOBAHHbLIN UCTOPUYECKUIM OTYET O NPUOLINSAX MU YObITKax AKLIMOHEpPHOro o6wecTBa

«Kropckoe ynpasneHve MHBecTULUNOHHO-CTpounTenbHbIMKU MpoekTamny, (Thic. py6.

Bbipyyka oT peanusauum 823 823 962 352 936 456 97 172
CebectoumocTb -404 701 -487 577 -849 084 -79 927
Banoeasi npubbiiib 419 122 474 775 87 372 17 245
Kommepueckue pacxogbl -16 759 -72 221 -66 542 -10 060
YnpaBneH4yeckue pacxoapl -5 215 -9 080 -9 797 -2 292
lMpubbine (ybbimok) om npodax 397 148 393 474 11 033 4893
MpoueHTbI K nony4YeHunto 163 8440 1093 50
MpoueHTbl kK ynnate -126 820 -523 901 -338 024 -71 238
[oxoapl OT y4acTva B APYrMx opraHnsaumax 142 060 0 0 0
Mpoune goxoabl 581 752 420 375 977 103 4742
Mpoune pacxonpl -918 944 -789 578 -835 940 -54 647
IMpubbinb (y6bimok) o Har02006/10KeHus 75 359 -491 190 -184 735 -116 200
Tekywwmn Hanor Ha npubbinb 0 0 0 0
OTnoXeHHble Hanoroeble obs3aTenscTea -21 709 0 0 0
OTNOXeHHble HanoroBble akTuBbI 0 48 488 41 507 23 397
Mpouee 0 -104 712 0 0
Yucmas npubbiib 53 650 -547 414 -143 228 -92 803

Ucmounruk. 1. daHHble, npedocmasnieHHble 3aka3quKkoMm.
Tabnuua 33.

CKOMMUNUPOBAaHHbLIN UCTOPUYECKUI GanaHc AKLIMOHEpPHOro obLlecTBa
«lOropckoe ynpaBneHne UHBecTULMOHHO-CTpouTenbHbIMU MpoekTamuy», Thic. py6.

m 31.12-2016 r. 31.12-2017 r. 31-03.2018 r-

HemaTtepuanbHble akTuBbI 0 0 0 0
PesynbTtathl nccnenosaHuii n paspaboTok 0 0 0 0
HemaTtepuanbHbie NOMCKOBbIE aKTUBbI 0 0 0 0
MaTepunanbHble NOMCKOBbIE aKTUBbI 0 0 0 0
OcHoOBHblE cpefcTBa 993 875 170 132
HesaBepLueHHOe CTPOoMTENbCTBO 0 0 0 0
[loxoaHble BMOXEHNUS B MaT. LEHHOCTH 2042 19073 9 836 5601
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HonrocpoyHble UHAHCOBbIE BIIOXEHUS 3 003 643 2855130 2711330 2711330
OTNoXeHHble HanoroBble akTUBbI 325 856 233 154 274 661 298 058
Mpoune BHeOGOPOTHLIE aKTUBbI 1096 812 2536 775 1765143 1807 302
Mmozo eHeo60pomHbIe akmuebi 4 429 346 5 645 007 4761140 4822 423
3anacsbl 1130 943 1271448 563 785 541 555
HAC no npnobpeTeHHbIM LieHHOCTAM 442718 288 853 177 433 190 501
[ebutopckas 3af0mKEHHOCTb (Yepe3 12 mecsiLeB) 0 0 0 0
[ebuTopckasn 3afomKeHHOCTb (00 12 MecsaueB) 3759783 456 039 503 257 475 414
KpaTkocpouHble hHaHCOBbIE BIOXEHUS 0 0 0 0
[eHexHble cpeacTea 239702 26 140 10 591 17 342
Mpoune 060pOTHbLIE aKTUBbI 105 505 5 0 0
Mmozo o6opomHbie akmuebl 5678 651 2042 485 1255 066 1224812
BAJIAHC 10 107 997 7 687 492 6 016 206 6 047 235
AKUMOHEPHBI kanutan 1000 000 1000 000 1 000 000 1 000 000
Co6CTBEHHbIE aKLMK, BbIKYMMEHHbIE Y aKLMOHEPOB 0 0 0 0
[o6aBo4HbIV kanuTan 0 0 0 0
Pesepsebl 0 0 0 0
Mpunbbink / (yObITKM) NpoLUnbIX NeT 0 0 0 0
Mpubbink / (yObITOK) OTYETHOrO Nepuoga -986 255 -1 533 746 -1 676 974 -1769776
Mmozo co6cmeeHHbIl kKanumarn 13745 -533 746 -676 974 -769 776
[onrocpoyHble 3aeMHble cpeacTBa 1049 110 3768 356 3575558 3583 205
Mpoune gonrocpoyHble obsizaTenbcTea 5057 198 2014 573 1763680 1781104
OTnoxeHHble Hanoroeble obs3aTenscTea 14 732 0 0 0
Mmoezo donzocpoyHbie o6si3amesnibcmea 6 121 040 5782929 5339 238 5 364 309
KpaTtkocpoyHble 3aemHble cpeacTea 93 577 331337 54 1
KpeauTopckas 3ag0mKeHHOCTb 3 357 860 503 687 298 028 353 000
Hoxoapl 6yaywmux nepmonos 30 295 0 39013 39013
OueHoYHble 06sA3aTenbCTBa 0 0 0 0
Mpoune KkpaTkoCpoUHble 0b6s3aTenscTBa 491 480 1603 285 1016 847 1060 688
Mmozo kpamkocpo4Hble obsi3amenibcmea 3973212 2438 309 1353 942 1452702
BAJTAHC 10 107 997 7 687 492 6 016 206 6 047 235

Ucmoynruk. 1. JaHHble, pedocmasneHHble 3aka3qyukom.

PesynbTaTthl pacyeta 3HadeHWs nokasaTtens Z, xapakTepusyloLwero BeposTHOCTb AedonTta/6aHkpoTcTea
AkumnoHepHoro obuwectea «HOropckoe ynpasnenne WHBecTMuuoHHO-CTpouTenbHbiMmn [poektamuy, no
naTudpakTopHon Mmoaenu AnbTMaHa npegcTtasneHsbl B Tabn. 34.

Tabnuua 34.
Pe3ynbTaThbl pacyeTa 3HaYeHUs NoKasaTensi Z, XapakTepu3ayioLlero BeposiTHOCTb AedonTa (6aHKpoTCcTBa

3HavyeHuA nokasatenen| 3Ha4yeHUs NnokasaTtenen| 3Ha4yeHUs1 NokasaTenen | 3HaYyeHus nokasaTenen

HanmeHoBaHue
noKasaTenei No COCTOSHUIO Nno COCTOSAHUIO Mo COCTOSIHUIO Mo COCTOSIHUIO
Ha 31.12.2015r. Ha 31.12.2016 r. Ha 31.12.2017 r. Ha 31.03.2018 r.
X1 0,169 -0,051 -0,016 -0,038
X2 0,005 -0,200 -0,279 -1,171
X3 0,007 -0,064 -0,031 -0,077
X4 0,001 -0,065 -0,101 -0,113
X5 0,082 0,125 0,156 0,064
Kr 1,0 1,0 1,0 4,0
z 0,317 -0,466 -0,416 -1,941

BeposiTHocTb AaedonTa
(6aHkpoTCcTBAa) o1 80% po 100% o1 80% po 100% o1 80% ao 100% o1 80% ao 100%
HaxoauTcsl B AuanasoHe

UNemoyHuk: Pacuyembsr OueHujuka.

PesynbTathl pacyeTa 3HayeHusi nokasatensa Z, xapakTepuayloLlero BeposiTHOCTb AedonTta/6aHKpoTCcTBa
AkumnoHepHoro obecTtea «HOropckoe ynpaeneHune NHBecTUUMoHHO-CTpounTenbHbiMu Mpoektammy, no R-
mMogenu, paspaboTaHHOW B VIpKyTCKOW rocyapCTBEHHOW 3KOHOMWYECKOW akagemun, NpencTaBfieHbl B
Tabn. 35.
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Ta6bnuua 35.
Pe3ynbTaThbl pacyeTa 3HaYeHUs NokasaTens Z, XapakTepusyoLlero BeposiTHOCTb Aedonta/6aHKpoTcTBa

3HauyeHus nokasartenen | 3HauyeHUs nokasarteneun| 3HauyeHusa nokasartenen | 3HaueHus nokasareneun

HanmeHoBaHue
NoKasaTene Nno COCTOSIHUIO No COCTOSIHUIO Mo COCTOSIHUIO Mo COCTOSHUIO
Ha 31.12.2015r. Ha 31.12.2016 r. Ha 31.12.2017 r. Ha 31.03.2018 r.
X1 0,172 -0,051 -0,010 -0,031
X2 3,903 1,026 0,2116 0,4822
X3 0,082 0,125 0,156 0,064
X4 0,036 -0,291 -0,068 -0,425
Kr 1,0 1,0 1,0 4,0
z 5,370 0,418 0,094 -0,044

BeposiTHocTb aeconTa
(6aHkpoTCcTBa) no 10% oT 15% no 20% o1 80% po 100% o1 90% po 100%
HaxoAuTCA B AManasoHe

UNemoyHuk: Pacyembsr OueHujuka.

AHanu3 npefcraBneHHblX B Tabn. 35 gaHHbIX nokasbiBaeT, YTO BbICOKUMIM MokasaTens Z B nepuog C
31.12.2015 r. no 31.12.2016 r. HOCUT WCKYCCTBEHHbIN XapakTep, TaK KakK BbICOKOE 3HadeHue
KoadhuumeHta X2 opMUPYETCs WMCKYCCTBEHHO NPU B3aUMHOM [efeHUn OTpuuaTenbHbIX 3HaYeHWi
NpuobLINKN 1 COOCTBEHHOTO KanuTana. [Ans ganbHenwmvx pac4eToB JaHHas Mogesb He UCMOoNb3oBanach.
MonyyeHHble  3HayeHMs nokas3aTtens Z, XapaKTepusyeT BeposiTHOCTb  Aedonta/baHKpoTcTBa
AkumnoHepHoro obuwectsa «Horopckoe ynpaenexnve WHBecTMumoHHO-CTpouTenbHbiMmn [poektammy,
cnegyowmum obpasom:

e N0 naATUakTopHoM Mogenn AnbTMaHa nokasaTtenb Z, XapakTepusylownin BepOoSTHOCTb
nedonTta/6aHKpOTCTBA MMEET TEHOEHUMIO K CHWDKEHWUIO, BEPOSATHOCTb Aedonta/baHKpoTcTBa
HaxoauTcsa B agnanasoHe oT 80% o 100%.

e no R-mogenu, paspaboTaHHOM WpKyTCKOW roCcyqapCTBEHHONW 9KOHOMWYECKOW akagemuen
nokasartenb Z, XapakTepu3ylLliMin BepoATHOCTb Aedonta/baHKpOTCTBa, HEe WCMONb3oBarsics,
ncxoas 13 BbllLECKA3aHHOrO.

lMpn npoBegeHMM HaCTOSILLEN OLIEHKM BEPOSAITHOCTb AedonTa/baHkpoTCcTBa AMfis pacyeTHOW MoAdenwu
npuHsaTa pasHon 100% (makcMmanbsHoe 3HadyeHne ananasoHa ot 80% o 100%).

CoOTBETCTBEHHO 3HAYEHNSI MaTEMAaTUYECKOro OXMAAHUSA NOTEPb COCTaBAT:

- MaTemMaTuyeckoe oxugaHve notepb Ha AaTy noraweHnss OCHOBHOWM 3a40MMKEHHOCTM (OCHOBHOTIO Aonra)

MIT")=0,25%1,0=0,25
- MatemMaTundyeckoe oXxnagaHne notepb Ha AaTty noraieHmna HavyncrneHHbIX NpoueHToB
M(IT%+)=0,3%1,0=0,3
PacyeT cTOMMOCTU 33401KEHHOCTHU (npaB TpeGOBaHVIiI)

WToroBble ucxodHble [OaHHble AONA pacyeTa CTOMMOCTM 3af0ShKeHHOCTU AkumoHepHoro obuiectsa
«tOropckoe ynpaeneHue WHBecTUuUoOHHO-CTpouTenbHbiMK [poektamu» B nonb3dy OO0 "YK "OPEON"
0.Y. 3akpbiThll nNaeBOM WHBECTUUMOHHBLIN  oHA  Heaswkumoctun  "Tepputopma HOorpa" no
pononHutensHoMy cornatuennio Ne 1 ot «28» oktabps 2011 r. k Jorosopy Ne KOUCI1-AO608 yyactusa B
[OITIEBOM CTPOUTENBLCTBE MHOTOKBapTUPHOro Aoma oT «16» ceHTabps 2008 r. npeactaeneHsl B Tabn. 36.

Tabnuua 36.
WUToroBble UCXOAHblIe AaHHblIe AnsA pacyeTa CTOMMOCTU 3aQ40J1XKEHHOCTU
HaumeHoBaHue nokasartens 3HayeHue nokasartens
OcHoBHasi CymMa 3af0MKEeHHOCTM (OCHOBHOW A01r), pyob. 199 804 000,00
BennunHa npoueHTOB, OTPaXeHHbIX Ha 6anaHce, pyo6. 62 684 773,27
MpoueHTHan cTaBka, % 8
[ata noralieHusa 3af0mKeHHOCTIN, NPUHATasA Npy NPoBeAEeHNN pac4eToB 199 804 000,00 py6. — eduHospemeHHo 31.12.2020 e.

- Ha4YMUCreHHbIe NPOoLEeHTbI norawarTcda eJUHOBPpEMEHHO

[lata ynnaTbl NPOLEHTOB, NPUHSATas NPy NPOBEAEHUN PACYETOB «31» nexabps 2021 1.

Cpok OT AaTbl OLEHKM [0 MoralleHnst OCHOBHOTO Aorra (C y4eTOM NPUHATLIX JOMYLLEHWI) 31.12.2020—-26.07.2018 =889 anen
CPpOK OT [1aThl OLIEHKM [I0 MOMHOTO MOralLEHNs! POLIEHTOB (C y4ETOM MPUHSITHIX AOMYLLEHMIA) 31.12.2021-26.07.2018 =1 254 AHen
CTtaBka auckoHTa, % 12,10
MaTemaTtuyeckoe oxunaaHve noTepb Ha AaTy noralleHns OCHOBHOM 3a0MKEHHOCTN
D, 0,25
(ocHoBHoOrO fonra) - M(H ""’”)
MaTemaTtuyeckoe oxuaaHve noTepb Ha AaTy noraleHus HAYMCNEHHbIX MPOLEHTOB -
M(IT") o3

Ucemoynruk: 1. daHHble, npedocmasneHHble 3akazqukom. 2. Pacdemsl OueHuuKa.
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PesynbTtatel pacdeta CTOMMOCTU 3afdormkeHHOCTUM AKUMOHepHoro obuwiectBa «HOropckoe ynpasneHue
MHBecTuumoHHO-CTponTeneHbiMu Mpoektamuy» B nonbdy OO0 "YK "OPEOJT" [.Y. 3akpbiThii naesow
WHBECTULIMOHHBIN hoHA HeaBwxumocTu "Tepputopua KOrpa" no gononHuTensHoMy cornatleHuo Ne 1 ot
«28» okTabps 2011 r. k Joroeopy Ne FOUCI-[608 yyactisa B 4ONEBOM CTPOUTENBCTBE MHOTOKBAPTUPHOTO
aoma oT «16» ceHTsi0ps 2008 r. npeacraBneHbl B Tabn. 37.

Ta6nuua 37.

PesynbTaTbl pacyeTta CTOMMOCTU 3aJ0IMKEHHOCTHU
3Ha4yeHue nokasartens
HanmeHoBaHue nokasartensi

Homep nepvioga 1 2 3 4
[OnuTtenbHOCTW Nepuoaa, AHen 158 365 366 365
Cpok (AnuTenbHOCTb) Nneproga

OTHOCUTENbHO AaThbl OLEHKY, AHe 158 523 889 1254
OcHoBHas CyMMa 3a/10MKEeHHOCTA 199 804 000,00 199 804 000,00 199 804 000,00 0,00
(ocHoBHoI gonr), py6.

OcHoOBHasi CyMMa 3a[j0/KeHHOCTU 000 000 199 804 000.00 000
(ocHoBHOW fonr), noAnexalas ynnare, py6. ! ! ! ’
OcTaTok OCHOBHOWN CyMMbl 3340KEHHOCTMN

(OCHOBHOTO HoNra), pyb. 199 804 000,00 199 804 000,00 0,00 0,00
MpoueHTHas cTaBka, % 8 8 8 8
BenuuuHa HawvicneHHeIx NPOLEHTOB 69 604 013,16 85 588 333,16 101 572 653,16 101 572 653,16
(HaKonneHHbIM UTorom), py6.

BenuunHa npoueHTOB, noanexalyas ynnare, 0.00 0.00 0.00 101 572 653.16
py6. ’ ’ ’ '
CraBka gUCKoHTa, % 12,10 12,10 12,10 12,10
MaTemaTuyeckoe oxugaHve notepb Ha aaTy

noratleH1si OCHOBHOWN 3a0/MKEHHOCTH 0,25 0,25 0,25 0,25
(ocHoBHoro gonra) - M( 7P <)

MaTemaTuyeckoe oxuaaHve notepb Ha aaTy

noraLleHsi Ha4MCnNEeHHbIX NMPOLIEHTOB - 0.3 03 03 0.3
M)

[VCKOHTHBIA MHOXWUTENb ANs nepuoaa 0,9521 0,8493 0,7576 0,6759
CKOppEeKT1pOBaHHasi CTOMMOCTb OCHOBHOM 000 000 113 528 600.00 000
3a[J0/MKEHHOCTN (OCHOBHOTO fonra), py6. ! ! ! ’
CKoppeKkTMpoBaHHast CTOMMOCTb MPOLEHTOB 0.00 0.00 0.00 48 057 100.00
3a nepwvog, py6. ! ! ! ’
CKOppeKTMpoBaHHas CTOUMOCTb 161 585 700

OLIeHUBAEeMOW 3a40MKEHHOCTH, PY6.

UemoyHuk: 1. Pacyems OueHuwjuka.

Taknm o0Opas3oM, cnpaBeanMBasi CTOMMOCTb 3ad0JPKEHHOCTM AKUMOHepHoro obuwectBa «HOropckoe
ynpaerneHne MHBecTnumnoHHo-CtpounTenbHbiMu MNMpoektamuny B nons3dy OO0 "YK "OPEOJT" A.Y. 3akpbiTbiv
naeBoON MHBECTULMOHHLIN poHA HeaBwxmumMocTn "Tepputopus KOrpa" no JONONHUTENBHOMY COrfaLlleHNnio
Ne 1 ot «28» oktabps 2011 r. k Horosopy Ne IOWUCII-O608 yuyactns B [OMNEBOM CTpOMTENbLCTBE
MHOrOKBapTUpHOro goma ot «16» ceHTabpsa 2008 r., paccymMTaHHas OXOAHbLIM MOAXO0A0M, COCTaBnNsAET no
COCTOSIHMIO Ha AaTy OLEHKW, C Y4ETOM NPUHATHLIX AOMNYLLEHWUA U OKPYIIEHUIA:

161 585 700 py6.

6.2. PacuyeT cToMMOCTM 06bEKTa OLleHKM CpaBHUTENbHbIM (PbIHOYHbLIM) MOAXOA0OM

lMpu npoBegeHWM HaCTOSLEN OLEHKM CPaBHUTENbHBIA (PbIHOYHBIN) NoAxod He npuMeHsncs, o6ocHoBaH
oTKa3 B nogpasgene 5.5 HacTosLero otyera.

6.3. PacueT ctoumocTn 06 LEKTa OLleHKM 3aTpaTHbIM NOAXOAO0OM

Mpu npoBedeHWM HaACTOALLEA OLIEHKM 3aTpaTHbIi Moaxod He npuMeHsancs, obocHoBaH oTkas B
nogpasgene 5.5 HacTosiLero otyeTa.

6.4. CornacoBaHue pe3ynbTaToB OLIEHKU

B Buay Toro, 4to B Hactosdwem OT4yeTe onpedeneHne CTOMMOCTM OObekTa OLEHKM MPOBOAWMOCH C
UCMOSMb30BaHNEM TONbKO OAHOMO MOAXO4A — [OXOOHOro, TO B KayecTBe WTOMOBOW  BENMYMHBI
crnpaBefiMBO/ CTOMMOCTM OObEKTa OLEHKM LienecoobpasHo cuuTaTtb pesyrbTaT, MOMyYeHHbI B pamKax
NCMOMb30BaHHOIO JOXOAHOro NOAX0Aa.

Takum obpa3oM, uWTOroBasi crnpaBefniMBasi CTOMMOCTb 3aOfMKEHHOCTM AKUMOHEpHOro obliecTsa
«tOropckoe ynpasnenne WusectuumoHHo-CTponTtenbHbivm lMpoektammy» B nonedy OO0 "YK "OPEOJT"
[.Y. 3akpbiTbln NaeBON WHBECTULMOHHBLIA  OoHA  HeaBwxmumocTn "Tepputopusi  KOrpa" no
gononHutensHomMy cornaweHuto Ne 1 o1 «28» oktabpsa 2011 r. k Jorosopy Ne FOWCII-A608 yyacTtus B
[ONEBOM CTPOUTENBCTBE MHOIOKBAPTMPHOro goma oT «16» ceHTabpsa 2008 r., no COCTosiHMIO Ha Aaty
OLEHKM, C Y4ETOM NPUHSATBIX JOMYLLEHUA U OKPYIMEHWIA, COCTaBmMseT:

161 585 700 pyb6.
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VI. BbIBOAbI

WToroBas BenuuMHa crnpaBeaniMBO CTOMMOCTM 3adO0JDKEHHOCTM AKUMOHEpHOro obLecTBa

«lOropckoe ynpaBneHue WHBecTULMOHHO-CTpouTenbHbiMU [poektamu» B nonb3y 00O "YK
"OPEOIJI" [1.Y. 3aKkpbITbii NaeBOM MHBECTULMOHHLIN ¢hoHA HeaBuxumocTu "Tepputopusa KOrpa"
no gonosiHuTensHomMy cornaweHuto Ne 1 ot «28» okTa6psa 2011 r. k JoroBopy Ne KOUCI-[O608
yyacTusi B QONEBOM CTPOMUTENIbCTBE MHOFOKBapTUPHOro goma ot «16» ceHTAb6ps 2008 r., no
COCTOSIHMIO Ha AaTy OLEeHKM!, C yY4eTOM NPUHATLIX AONYLIEHUNA U OKPYFTIIeHUN, COCTaBnAeT:

161 585 700
(Cmo wecmblecsim 0OUH MUJIJTUOH MsIMbCOIM 80ceMbOecsim fsimb MbICSIY CEMbCOM)
py6nen
OueHumk U.A. MNonos
"eHepanbHbIV ANPEKTOP P.C. JlyueHko
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VII. NEPEYEHb JIMTEPATYPbI U UHbIX UCTOYHUKOB AAHHbLIX

1. HopmaTuBHbIEe OOKYMEHTbI

1. [paxgaHckui kogekc PO,
2. Hanorosbii kogekc Poccuiickon Pegepaumm.

3. ®epepanbHbin 3akoH Poccuiickon depepaumm «O6 oueHoYHOM AedaTenbHOCTM B Poccuiickon
depnepaunm» ot 29 nions .1998 r., Ne 135-d3 (nocnegHsa pegakums).

4. ®epepanbHbIi cTaHAapT oueHkn «ObLmne NOHATUA OLEHKM, noaxoabl U TpeboBaHUst K NpoBeAeHWI0
oueHkn (PCO Ne1) (ytB. npukazom MuHakoHoMpassutus Poccum ot 20 mas 2015 r. Ne 297).

5. ®epepanbHbln cTaHgapT oueHkn «Lenb oueHkn n Buabl ctoumocTn» (PCO Ne2) (yTB. npukasom
MwuHakoHoMpassuTtuga Poccum ot 20 mas 2015 r. Ne 298).

6. ®PepepanbHbin cTaHOapT oueHkn «TpeboBaHusa k otyeTy 06 oueHke» (PCO Ne3) (yTB. mpukasom
MuHakoHompa3ssuTusa Poccum ot 20 masa 2015 r. Ne 299).

7. CTaHD,aprI 1 npasuna OLIEHOYHOW OeATEeNbHOCTH, yTBEpPXOEHHbIE caMOperynMpyeM0|7| opraHmsau,MeIZ
OLEHLLINKOB.

8. MexayHapoaHbln ctaHaapT dmnHaHcoBor oTyeTHocTU (IFRS) 13 «OueHka cnpaBeannBon CTOUMOCTUY.
2. CnpaBo4Has nutepatypa

1. WHTepHeT-pecypcbl:  www.economy.gov.ru, http:/pages.stern.nyu.edu/~adamodar, = www.cbr.ru,
http://www.zalog24.ru v ap.

2. Mertoaunyeckne pekomeHdaumn «OueHka npaB TpeboBaHWSi MO KPeAWTHbIM cornalleHusiM 6aHKoB»,
2010.

3. MeToguyeckas nutepartypa

1. A. JamopapaH, “UHBecTnUmnoHHas oueHka” -, M.: “AnbnuHa busHec bykc”, 2004.

n

A.T. 'psasHoBa, M. A. ®egotoBa “OueHka busHeca” — M.: “@PuHaHckl 1 ctatuctunka”, 2003.
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NMPUNOXEHUE
HoKyMeHTbl, npeaocTaBneHHble 3aKka3uMKoM, U AOKYMeHTbl OueHlmKa
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Jorosop Ne IONCII-J1608
YHACTION B A0J€B0M CTPONTEILCTBE MIOTOKRAPTHPIOND 10MA

/ . » o 2 ,
v_Mlerrdes W Wk I NN

Jakparroe asunoneproe obmecyno «lOropexoe Yopanaenne Hunecruuuonno-Crponteannnimn
Hpoekyavus sseuyesoe 0 aansiefiiem 3acrpoflmnk o anue Denepansioro aupextopa s
Asuipes Braroposita eAcTsyionero i oHosanih Yerana, ¢ oanofi cropon, s

Yopauswrmontun Kosmamun «lOrpa®@uuanes (Ofmecrno ¢ orpamusennoll ornercrnennocrnin),
achcrnywman o Kawecrne JLY. FaKpuiraon Haessist KEECCTHINONILIN GONIOM HEINIDKIMOCTH
wTeppuropus 10rpas, wvecromee Jsensino or 03 neryern 2006 r. Ne 21-000-1-00287 wa ocymecraieimne
ASATEALNOCTH DO YODARACHINO MHBCCTHUHOMILIAGL (POMIAMIL NBONLIMI HHBCCTHUMOMILANE BONAAMI 1t
HETOCY ASPCTHEHIAMI  DENCHORNMMIE dotanmi, by Deaepaaniofl caywboll no uuanconnim
pookan, o e Uenepannioro aupexropa Auydipness Cepres Bavccaanomma, svenyesnait u aamiefiies
YHACTHNK 1048010 CTPONTEARCTHA, ¢ APy ol cropoi,

conmecTio mvenyese Croponu,

WO HACTORUNR JOTOBOP YHACTIN B AONCHOM CTPOMTENLSTRE MHOTUKBIPTHPHIONO 2oMa (anee

Jloronop) O HIOKECHRAY IOULEM

1. Tepmunu w onpescsenns,

L1 MNpuscnsesuie 5 J0ronope Tepsunnt B ONPEASHEHHR HMEIOT CHSTYIONES THEHCIIG;

Muoroksaprapussit 1om (niee — JLom) < Kol MBOTOKBapTIpilil 206 ¢ npoesTiminm nosmepos 7,
CcrpoRupics 3acTPoiinmKos © NPHBICHCHHEM CHEXHLIX CPEACTS YHUOCTHIKA J0NCHOr0 CTPONTRILCTYEI H
eaeakion voacTie obmel oo 76 090,00 KoM ¢ KaascTpoBlam Hosepos 86:22:00 10 002:0180 no
aapesy: Tiosencxan ofin., Xarru-Mapcwiicknit asrososmmuuil oxpyr — K0rpa, 5. H0ropex, ssncpopafion Sa.

OfLeRT 204CBOTD CTPONTEANCTEA — HAXOMAUMECE 8 JIOME # REAMIOIIHECS ©T0 COCTABNON HaCTLIO
WSOTHPORAINLIE NOMEUICHIE, COCTONILHE I3 OIHONO HIH HECKOTBKEX NOMEIEHNT » nacioume oTeakHmi
HAPYALIT BLINOI MR SECTIRHYIO MroumAxy AH00 Ha yAHLY, NPEIHIIHAHCHHOS 118 NPONTRAHING [PRKAEH
(xuapTupa), nojscEmuce nepearte YYacTHUKY A0ICBOTO CTPOHTEALCTRA NOCAC NOAYUCHNE 33CTPORIMKEOM
PAIPCHICT:HA KA BBO B axcTUTYaTENo Josma.

Mepescnn,  KoamuecTBeNHbIC o MMLIC  TeXHMYeCKAC XapaxTepucrikn Ofsexros  jponcsoro
crpourentcrea onpencasores 8 punowennn Ne 1 x JloroBopy, 2 Takse 8 COOTRCTTTRMM © YTRENAICHNON
B VCTOBOBRACHHOM akoHoaaTeaRCTROM Poccniickoll deaepauii nopaake npoexraoll gosyMeiryauscii
Jlowm,

2. I0pmanweckne ocuaranni & sakaoventio Jloronopa. Uapawrun 3acrpoiimntm.

) 21, Tlpanostamu ocHosarmmmy 418 saxmoucnns Jlorosops saamorcs:
2011, Weaepansdl saxkon or 30.12,2004 Ne 214-D3 «O6 yuactimmn B R00en0M CTPOHTENNCTIC
MHOTOKEAPTHPIMX OMOB H MHWX OOLEXTOD HEANMKHMOCTH 3 O DHECCIM Soscieinth B HeKoTophic
skonoTeaamee st Poceniiexoft Meaepatinn (annee ~ Jaxon);

% 212 Ipasaancxndt xosexe Poconficroll @encpaunn;
213, deacpanwinaft saxon or 21.07.1997 N 122-@3 «O rocynapernennofl persucrpatnm npas 1
HEANMAIMOS MY LICCTIO I CACHUK C 1INM,
22 Hpw smcwosern Joronopa 3acrpofink (ipeaocTananet YUacTHuky Josenoro CTPoNTe e
CACAYIOLUNE FAPAIITIN:
22,00 Y JacTpoflumks W DPHIICKICMMX WM A0 sunoanein pabor no crpowreatersy Jloma
ﬁ: peTn i ecrs eoGxoanmMme Jute nunosienn takux palior w o yesonmit macrosuiero Jlorosopa
Vi ANUEIHNY M PROIPEICHNS, KOTOPWC NOAYNCHM B YCTanosemion saxomosareascrsom  Poceuiicroh
£ Deaepaiint NOPRIKE, KETOTCH IOPIINMESKH ACHCTIITOIRRLIMML, BTy MBI & cnay i ey ionm

1 TEMEHHE BCCTO CPOKE /10 NOAYNCHHR PRIPELICHIA HA NROA B MCiayaTawso Jlova
222 Sacrpobium pacnionaraer acomi HeOBXOIHMUMMH 10PHANYECKH SCHCTIITEALILIMK IPAnaMM i
\ DOSHOMOMIAMM, PEIPSIICHILIAMIE 1 AOKYMEHTAMN HA CTPONTEALCTBO JloMma, 8 umeniim:
- paspesscnite pa crposreancrno Me RU 86 322000-96 o1 31.08.2007¢;
- ofopwactiioe 1 COOTRETCTRMM ¢ 3AKOHOAATEAICTROM Poccuiickoll Meacpauitn NPARo apeHiiv
Juerpolinpma M2 demeaninll YHACTOK, HA XOTOPOM ocymiecTeaseres crpowteancTro Jlosa, - Jlorosop
apetiate semenroro ysacrka Ne 475 or 28.11.2006r, saperucTpsiposaniwit Yopasicren @egepuianiori
perncrpaspominit caywim 0o Tiomenckoli  oBnacty, Xaama-Manculickosy  w Swano-Henerxosy
I
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anToroMieiM okpyram, o dem 24.02.2007r. s EI'PIT Gein siecena 3anncs perucrpatn 86-72-18/002/2007-
088,

< YTECPECHHAS B YCTAHOBACHNOM 3akoMogatenbeTsoMm Pocewitexoil  enepuum  nopaixe
NPOCKTHAR A0KyMenTaums Ha [lom,

- nonokHrensHoe sakmotchie or 07.08.2007 Ne 364-07 rocynapeTeniioi akeneprinan npoekTHol
AOKYMCHTOLI W PEIYNBTATOR  MHACHEPHBIX  WIbICKaHMA, Bwaantoe Ynpasjaewuem rocyaaperseHio
BHCREAOMCTBRINOHA aKenepTiab JlenapramenTa crponrensersa Xantu-MancHicKoro asToHoMsoro okpyra;

~  MHLIC JOKYMEHTH, KOTOpGIe A0MKNHL OWTh NPEACTARICHEI AR O3HAKOMIEHHA Y UBCTHHKY
AQUEROrD CTPONTEALCTEA I COOTBETCTINN ¢ TpeloBannsmy JakoHa,

223, Tlpoexruas Aexnapauns 3acTpoiinuka 80 wenonnenue tpefosannit 3akoHa pameichs o
HHPOPMALHOHHO-TEACKOMMY HHKAUMOHHLIX  CeTAX obluere nonssosanun (B cerH  «Murreprers) na
ofimusansiom cafine JacTPoHIIMKL NO aApecy WWw.uisp.ru.

224, Jlom Gyaer suejen B SKCIIYATAMIO W paspeluedie wa ssox Jlosa 8 akcnayaraso Gyner
NOANKCANO YNONHOMOMEHHBIM OPriHOM MCCTHOINO camMoynpasiaenis e nosauce 01.01.2009r.

22,5, OO0uexrst A0ICBON0 CTPOHTENLCTSA OyAYT fepeantil YHACTHHKY A0AEBONO CTPOHTEILCTER He
nozaHee 3 (Tpex) Mecalen €O ANR nonyvenns 3acTpoiikom paspeiuciing na ssox Jloma s Ixcrayarawmo.

22,6, 3actpoiimk rapantupyer, wro OOLEKTBI A0NEBOrO CTPONTEALCTBA CRODOAMBI OT P28
TPETHUX THIL, HHKOMY He HUIOKCHE H HE COCTORT MO/ 8pecTOoM,

2.3, YuacTHHK NOACBOrO CTPOHTEILCTBA BIPABE O3HAKOMHTBCA C AOKYMEHTAMH M0 ACHTEALHOCTH
SacTpofiMka, Npaso HA OIHAKOMACHHE € KOTOPHIMM €MY NPCAOCTABICHO 3aKOHOM, B MOMCIICHHM
SacTpolliuKks N0 MECTY €ro HAXOAACHHA WIN N0 MECTY HaXOoAUieuHs hiuanana 3actpoifiumka 8 ropoae, s
ROTOPOM OCYUIECTRASLTCA CTPOMTEALCTRO JlomMa n Tedenue padouero spemenit 3actpoliuiika wim Taxoro
dranana.

3. Hpeamer Jorosopa. Mpasa n ofsannocrn Cropon.

3.1. o nacrogmemy Jloresopy 3acrpoiumk obssyercs 8 npeayesorpenimit Joropopos cpox
CBOMMEE CHARMM M (W) C NIPHBACHEHHEM APYTHX JHL NOCTPONTL (Co3aarts) JloM M nocae noayvuenns s
yeraHosaeHHom sakononareascrsom Poccufickoli @eaepaunn nopsaxe paspewcnun nwa ssoa floma s
axcruyatamo nepenats OOBEKTH A0NEBONO CTPOMTENLCTRA VHACTHHKY AONERON0 CTPOMTEALCTRA, 3
Y4acTuk fonesoro cTpoHTenbetra ofsiyercs ynuatnTh ofycaonneniyo Jlorosopos neHy M npeusTh
Ofuertul 401€BOI0  CTPOHTEALCTEA OT 3acTpoillMKE 8 MOPAAKE I HA YCAOBHANX, [IPCAYCMOTPEHHEIX
Jlorosopom.

3.2 Bacrpoiimmx obssan:

321, obecnevnry cTpoMTeasetTse JloMa H BLNOIHEHHE CBOMMM CHAAMN WM C (IPHBICHEHHEM
TpeTRHX AMu Beex paBot no crponTeasctey Joma u no Gnaroycrpodicrsy npuaermoweft Kk Jomy
TEPPUTOPHI § NoXHOM 0GHEME, NPEAYCMOTPEHHOM NPOSKTHON AOKYMENTALMER N HeOSXOAUMEIL 1A BBONA
JloMn B 3KCIUTYATAIIO B YCTRHOBASHHOM 3aKoHOAaTenLeTBOM Poceniickoii Deacpaimn nopaike;

322, cooluars YHBCTHHKY JOJCROTO CTPOMTEABCTEA N0 €ro TpeGonanuio 0 Xoae mbNONHCHUS
pabor no crponrensersy Jlosma;

i 323, obecnevurn casyy Jloma B JKCIUIyaTRIUNG HE NOIAHCE CpoKa, ykaraunoro 8 1, 2.2.4,
Jorosopa;

324 nucamenno  cooBupre Yuactuuky A02¢BOr0 CTPOMTENLCTRA He noaanee, vem sa 14
(sieTmpHanauaT,) paboumx AHEd c©o aHg noayscrns SacTpofimmkosm paspewenss ua sgoa foma s
SKCIAYATIULLNO, O Jasepluedin crpoutenteTsa Jloma u rotosnoeTd OGLEKTOB 10ACBONO CTPOMTCARCTEA K
fnepemate YHacTHRKY A0AeBO0 CTPOHTEIBCTEAL

3,25, ccymiecTRHTL CREpKY packeTos ¢ YHACTIHKOM Ronesoro crpowrenseraz no Jlorosopy w
BRIAETH eMy OYXTaNTEPCKYHO CIPABKY O NOAYHCHHN 3aCTPOHIMKOM OT YHACTHUKA [10CBOr0 CTPOHTEALCTIN
JeHemnsX cpeacts no Jlorosopy 6 noniom obLeme, HM NpeayCMOTPEHHOM,

3.2.6, nepeaats Yusctuuky aonesoro crponrensersa OGuexT nonesoro crponremctsa 8 ofhesme
W Konuuectne, cornacosannom Croponamu s [pinoxeuns Ne | k Horosopy, # tofi crenexn oTacaKm,
koropaz cornacosans Croponamu 8 MNpuaosennn Ne 2 k JIorosopy, it 8 CPOKH, YCTaHORACHIEIE COTAACHO T1.
225, Jlorosopa, no axkTy NPHEMA-NEPEAAttH, NPH YCAOBUH NONYHCHWA OT YHACTHHKA JONEBOrO
CTPOMTEILCTEA JACHGKHLIX cpeacTs B cuer omarw OGkexTon nonesoro crpouteanctna no Jorosopy
MONOM 0GLEME, 1M NIPEAYCMOTPEHHOM 10 MOMCHTA OCYUIECTRICHHS TAKOR nepeaadn:

3127, yorpanurs n3nomenivie 8 axre o gedexrax Heaocrarkn OGLEKTOR NOACBOrO CTPOHTENLCTHA B
COrABCOBANHEIE B HEM Cpoki # nepeaatt, OGLeKTI RONCAOT0 CTPOHTEILCTRA 10 AKTY NPHEMA-TICPENM I
nopanxe, yeranonaeriosm . 3.2.6. Jloroaopa;

328 Mononp3oearh  JCHOAHLIC CPOACTBA, TONYHCHHLIC OTF YHaCcTrHUKa A0nCsoro
2
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CTPORTEILCTRY, HCKMOMHTEILHO 10 HEASBOMY HEIMAUCHHIO ~ HA CTPOHTEALCTHO JKHA0TO Aoma, &
THOKC M NOCAIICHEE KPENUTOR, UPEAOCTRBNCHKLIX Gauxammn /8 (UHAHCHPOBAHMS IHTPAT NO
CTPORTEALCTHY JIOMA, 1 TOM HHCAC HOPBLICIIHE RMPOLEHTON MO TPEAOCTARICHIIM KPeAWTaM,

329 s odopmacunn YHACTHIKOM JORCBOTO CTPOMTENLCTAR NPasa coficraentocty ur Ofvextul
AOACROIO  cTpOMYEALCTNA  manpanuts b Yiopannese Dopcpaisnol  perwctpatonnoll  caysiiue o
Tiomercxolt  ofiaactw,  Xawni-Mancifickosey  # Smano-Heneuxosy  asTOHOMHMM  OKpYram
(POCperneTpainm) HOTAPHAALIHO YAOCTOREPEINYIO KOMUO paspelieknn wt nooj Jomn o KCiuyarmne u
} resenpe 10 (recarm) paGounx awel co 18, CICAYIOMETD 33 AHEM NoAywenns 3acTpOiluKoM TaKoro
paspetics

Tlpw 2710w  JacTpoflwmx  ®e  npuimmact  wa ceba  ofRiammocTt o odopmicino
(PABOVCTANAMIMBMOIHMY  JOKYMEHTON 1t ofecneveinne  rocyanspernermiol  perwerpaunn  npasa
cofepamoc Yunctka Jonesoro crpowtemctsa wa Ofrsexma sloacsoro crponrennemsa w ofimee
HnyiecTio JloMa # YTy CREEHIX C STHM PAcxoA0s, hasoros w ¢Bopon. Vikmamnae ofasnmsocmn #
pUCxO/M B ostiom ofveme weclT YuscTite 104eR0r0 CTPORTEARSTES;

3210 Ges aosepenmocTw pecti ofume xesa no npeamery Jlorosopa n cosepuar. ace
HEOBXOAMMME JUIX OCYIIECTRACHIR CTPOMTEALCTIA oI CAIION C TPETHHMH JINUAMI,

3200 nocae  ssone Jlomn B Okclusyaruno  obecnednTts  3ammoNenme  D0foBopos  C
IRCIUTVATAUONIN crysBamit ans ofccneyenin & JloMe KOMMYMAIMIINX YEAyr, HpOTHIONOKRRpMOTT
CHTIELTIRN B APYTHX © SHCTCAM, HooOX ML 1w 3kciyaTammn Joma.

330 YuacTink 30nenoro CTpoNTencTnn obriyetes:

330, wanpasire cOBCTBEMILIE WU DNPHBFEYCHUE JCHCKHBIC CPEICTBA Ha CTPOMTENLCTHO
OIMeKTOn ADIDOND CTPOUTEALETIA 1 PRIMCPE 1t N YEAORNAX, TIPEAYCMOTREHIX Mactomumm [oronopos,

332, » vesohue 10 (secemv) waiesmspiiax aneil <O aMR poayuenua coolutervn JacTpoilmmuia o
sasepiuene crpoirenietnt Jome w rotosnocti OG1eKTon J0NSHON0 CTPORTEALCTRA K (CPCAANE COLIBEHIO
1.3.2.4. Jlorosopa sancpuriTs pactierss © SacTpodixos nio Joroeopy i mpowIsccTi X CBEPKY A NOPAAKE,
upeayesorpesion 1. 3.2,5. Jloronopa, # npi yCaosmM OTCYTCTIMA 3aA0KeHHOCTH nipierrt, Ofnexri
J0ACHOTO CTPOMTEALCTHA, O HeM MOINHCATH KT NPHEMA-NCPCIANH NPI OTCYTCTRUN npeTerii & o¢
Kasectay,

133 npeaccramrn s opram  Pocpermctpaiin Boe Tpelyesuie or  YwacTiexa  0aesoro
crponTeaterns W Heobxoambie LN rocyanperseioll perucTpatin npass coGornenmocti ma Obnextu
AOACAOIO  CTPOMTEALCTEA  JAOKYMOHTM  H  ODeSHewnTh SHKY AHMHO JnGO  Cooelo  npeicTraniTen,
YDOMIOMOMENHOTO B YCTAMORACHNOM  JAKOnONATENLCTROM  Poconfickoll  Meacpmum  nopeake, w
PEORCTPVMPY UG OPTAK AAN TOCYAAPCSTREHIOR PErvcTPAIMK TRARA coboTrennocT YaseTiuki aonenorg
crponTensersa Ha OOLEXT 20MC8000 CTPONTEALCTRE,

34 Yuaonig aoaenoro crporTeiLcTnn sipane:

3.4.1, B enywae namnuns nperenzidi £ KaveeTsy OGReKT08 08CEOr0 CTPONTETLCTEE A0 MOANHCEHNA
UKTa npeeMa-nepeanun parpefiosats or 3acrpolitka COCTARACHIA ARYCTOPOMNEro AKTa O godexTax, o
KOTOPOM YKOINBMOTCS HecooTseTcTaNe O6LexTos R0MeROro CTPOHTENLCTEA Verosias Jlorosopa n pesm
rpefonmnm, npeayesorpensnin 1. 6.1, Jloronopa, it 0TIOATICY OT HOANNCANMN AKTA HPHEMA-HOPE/ Y
A0 wenoanerss 3actpofmkos ofsumoctell, npeayesoTpernsx n. 3.2,7. Jorosopa;

JA2. B cayune orkass o1 BOANMCAMIE AXTA BPHEME-NEPINH NP Hekcnosieimm Jacrpolligixon
chowx oomTeM<Ts, npeayemorpensnix n. 3.2.7. [Jloronopa no caoemy mabopy norpebosary ot
Facrpolluma:

~  COPEMEPIOTD ymeithieris it Jorosops;

© BOTMELIEHIL CEOIX PRCROMOS 1t YCTPAREHIE HEASLTUTRON,

1.5 lpano coGeroeimocti o OGLEETLI JONCROMO CTPOHTRILCTEA BOSHMKICT ¥ YUBCTHNEKD A0NCH0I0
CTPOMTCIRCTAS € MOMCHTE [OCYARPCTREHHON PErMCTPAUMM  YKASAHHOTD NPASA B  YCTRHORISHIIOM
xonogareascTion Pocewiicxoft Peacpatont nopuaxe. TMpapo coBornennocrie wa OGwexral aonenoro
cTpowTERLCTRY OVACT OPOPMASTLCH COBMCCTHMMM CHAaMH  3acrpoitmmika 0 Yuacrwika aonesoro
CTPOMTEILCTRG 38 CHET CPCACTE YMacTIKS A0AOBOM CTPOMTEILCTIN B COOTBETCTEMN € YCAOUHRMIL,
npeayesorpernmm 0. 329 w 0. 33,3, Jorosops, 8 NOPRAKS, YCTIHOBASHIOM 3SKOHOARTCALLTEOM
Poceuficroll Deacpaition 0 PericTPRIte HPAn Wi HEAMOKHMOE HMYUIOCTBO 3 CASHOK ¢ WM

3.6. TiproBperas npaza YHacTHIKD J0CS0r0 CYPORTEILOTEA NO CTpowTeaLcTey Jloma, y Yuacrima
ADASROND CTPORTSINCTRA ¢ MOMEHTH rocysapersenmoll perictpatsne actoruero Jloronopa cineraiores
HAXORAMIIMPCH & 3atore  npeaocrannennbil  ans  crpomvenscrsa  Jloma  seseastmfl | VwacToR,
npaasekonod Jactpoiluty wa tipane apestst i cTpoxuueiicn wa yroa semeanion yuserie Jos n
COOTRETCTRIN ¢ MONOReHHNMH  3axoun. OIHOSPEMCHED € rOCYZApCTBeHHOil  perdcTpaumMeit npass
cobernentoctit Hs O0uerTid JONCO0I0 CTPONTEALCTSA Y YHACTINKS AONCHOTO CTPONTEALCTHIS NONIIKACT
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opano obweR posceoit coboreenrocTH Ha obuice HvyleoTso JloMa, wenomayesoe ans obcaymiBanis
Goate 4eM 0AHOTD HICIHPOBAHHOTO NOMELEHHN B HEM,

4, Heun Jorosopa.

41, Cromwocets OfGuexton zosesoro crpontemcrsa no Jlorosopy onpeacasercn mexoan wa
Pukcnponmmofl crommocr | (0amoro) knm. oGWed naowann ksaprip W seaIx  noseweniti
ODIIECTRCHNOND HEINAYCHIN, YCTaroRACIION b paimepe:

= 35000,00 (rpsanars nare Tican) pyGaett - s knaprap,

W opnertuposoinofl  ofmel  naoK  KBSPTHP,  ONPEACACHNON 1O AAHKMM POk THOR
Aoxysercrapnn ia Jlova & pravepe:

= 13 382,40 xm.m. — snn kpapTHp,

# o8 ueaon 3a wce OGvexti ponenoro crponreascrss o Jomax no Jlorosopy opwentiponosio
cocranmmer 468 384 000,00 (MermpecT WECTLACCHT BOCEML MILLIMOMOB TPHCTA BOCCMBARCHT WOTUPE
Tiacun) pyGaeh, » Tom wiene:

42, Oxomareanmas cToumMocTh OGKEKTOR AOACDORO CTPONTEALCTBA ONPCACINCTCE MEXOAN WY
yermomaennodt & n. 4.1, Jloronopa guxenposantol cronmoctit | (0anoro) k. . oGueh momaan knaprup
Ha OCHORAIWH Amix o TaxoR ofwel naouty, COACPRAMXCH B kaaacTpomos macnopre OGLexTa
AONCHOTD YHACTHE, NOATOTORICHIOM YIOTHOMOUSHHIM I YCTAHORACHHOM JaKoHOgaTeahcTnoM Pocenitexod
Depepaiine  NOPRAXE  OPrEHOM  TEXHMMCCKON  HHBCITAPHIALMN M TOXHAMCCKOIO  ydeTn  ofnexTon
neamitmocTit nocae esone Jloma B okemayaTanwio w10 nepematn OOREXTOS Aoncsor0  yHMasTHa
YURCTHUKY J0ACHROID CTPOHTEALCTER NO UKTY IPHEMA-TICPSAAYH,

43, B measx onpeneschus croumocTH OGLEKTOB NONEBOrO crpomrenicTsa noacier obuiei
TUIOUEATH BPOHIBOITCE B COOTBETCTEHMI C TPeBORAHHAMK:

= aas xeaprup - npaaokennn No 2 (oGs3arensnoe) k CHull 2.08.01-89* ¢ ywerom xospdmunermnn
0.5, yCTanoaacHuoro OTHOCHTERLHO OnpeaeaeHns ofici momaan Joxuil, GRTKOHOB ¥ Teppac. npn Yros,
OCAN MOMCIUICHHA KBAPTHPM PACTONMKEHLE B MAHCAP/NBIX ITIKAX NGO MA HOCKOIEXMX FTHKIX NPH
noacueTe oDeR NACUIAIM KBAPTHPE! TAKKE YYHTLIBACTCH NIOWANL (OUI MADWICM ENYTPHKBAPTHPHOR
JECTHMIM TIP3t BAMCOTE OT HONA A0 HIIE MAKCHMAIBHO BLHICOKOR BRICTYNAOMCH SoHCTPYRin Gonee 1.0 a1,
a Taxwe ¢ awcoToll A0 notoaka ot 1.0 M. BHC 3HRHCHMOCTH OT yIAa MAKIOMA X FOPWIOMTY ¢
soodrprmpesiron 0.5,

44, B crossocts OGLexTos A0NCROr0 CTPOMTENBCTBA BIIIOUEHM PAcX0an Ha crpowrenscTio Jloms,
noarpiacacse 3acTpolimmka no crpowreascray oMo, pAcXoAn DO TexuMucckodl MIBSHTAPHIAIN
Ofvexton AOTCH0M0 CTPOWTCALCTEA, & TAKKE BCC CYMML Hioron w obopos, HOIICAX yimrTe
JacTpofitguxom a caxn co crpoirrenseTiom Jloma,

4.5, Pacxoas no rocyMperBeHnof perncTpauny Hactosmtero Jlorosopa ma Ofwexrit aoiesoro
CTPONTEMCTIN MecyT YHacTHiK J02eBOrd CTPONTENLCTsa H J5CTPOfAUline B COOTBETCTRIN C MUIOIDBLIM
‘ saxonoaaTencTeoM Poccuiicxoit Deaepatim,

46, Pacxoma no coaepxannio # obeayknsanno OGLEKTOB JA0AEHON0 CTPONTEALCTES (B TOM YHChe
KOMMYHIMIE pacxoan) o ofutero waymoctna Joma ooyiecTiamores Croponams 1a OCHOBINII
NOpMaTHBILEX 1 npanonsx axTon Pocenfickoll Mepepaumny.

5. Mopuaox pacueron.

S0 YHacrmm A04en0r0 CTpONTEIRCTIN NEPEUHCIRCT ACHOAHME CPEACTIA & PEIMEPe, YRIEHIOM o
no 41 Jloronopa MEXORA 1 OPHEITHPONONHON CTOMMOCTI DGLCKTON A0ACH0I0  CTPOMTCALCTHA, 11t
pacweTiil cuer 3acrpoliumea, yxmansi n padgene 12 Jorosopa, e noaanee 10 (recem) xaiciaiphux
Avel ¢ anrs rocysapernennol perncrprtin Jorosopa,

5.2, Oxonsaremisiit pacver 10 Joronopy npoRisoARTCE YHACTHMKOM 203C00r0 CTPONTENRCTE
WEXOAA i) oxonsmTeTLioR crommactit OGLEKTOR AONCHOTD CTPOHTEALCTIA, ONPEACIcHNOR B COOTUETCTRNN
¢ 0 42 Jlorosopa, 8 Tewenne cpoka, yernossennoro n. 3.3.2. Jlorosopa. Ilpn sros n caysae ecan
OKONMATEIER CTONMMOCTE OGRERTOB J0NEBOT0 CTPONTONRCTHN: |

521, mpessmuscy OPHEHTHPOBONHYIO CTONMOCTL OGLEKTOD AOACKOIO TTPONTEALCTRE b oI C
wameteknes daxriveckofl obmelt naouM ~ YHaCTHHK JI0AE80r0 ctpouTenscrea ofssan we novimee 3
(Tpex) pabounx awell RonAaTWTE JACTPOIUHKY PASHHIY MCHAY OKOHUATCALHON M OPMCHTHPOSOWHOR
CTOMMOCTEIO OFLERTOB JONEBOTO CTPONTEALETEA,

522, mecmune OpueHTHpOBOUHOH cTOMMoCTH OGBEKTOD JOACHOID CTpOMTCALCTER B CBIM C

paMeHeHHeM daxTiveckoi naomany — 3acTpoilugik OORIAR BEPHYTE HIAHIIHE YTUIHEHHYIO Y HACTHHEOM
4
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ADACBOTO CTPOMTEALSTHA CYMMY & PRIMEPES PASHUULL MEKAY OPUCHTHPOROUNOR o OKCHUSTENLHON
crommocTeio Ofuexron Joaenoro crponTencTsa n Tevcnne § (mntw) paBoumx anel co Aun noayseiis
COOTBETCTBYIOUIErO  IHCAMENHOrD Tpefonams of JToM YHacTHHKS J0ASHOI0 CTPOMTENRCTIA, MO He
nowwee | (0AN010) Mecaua co ans nepeaavi ey OGLEXTOB JOCBONO CIPONTEALCTEA NO AKTY NpHeMa-
nepesasi 8 yerawosscksom Hacrosums Jlorosopos nopaaxe.

53, VyucTawk 00es0ro CTPOHTEALCTES HMEET NP0 (IPOIIBECTH BCE NMASTEKM, YKIIAmme o
NACTONIHEM PAVICAC, JOCPOUHO I CAHHOBPEMEINO.

54 Makt onarng  YWacTHMKOM  AGKCRONO  CTPONTEANCTBA  CToMMOCTY  OGnexton Acsenoro
CTpOMTEARCTEA  Oyser MOATBEPAIATLCA KOMMAMM [IATCRHMX  Nopyvennil ¢ omscrkoil Gamxa of
WCTIONHEUWH, & Toxae SyXranTepekodt ¢opasxol, spaHHOR 3acTPOAMEOM 8 cooTReTeTBMM ¢ n. 3.2.5,
Jorosopa.

55 Jlnem necoomenis oSmaniocts YNacTiHXD 2080010 CTPOMTEALCTIN N0 OMINTE CTOMMOCTI
OGpex1o8  A07CBOM0  CTPORTEALCTRA  CHMTRCTCN  ACHS  FIOCTYTLICHNA  JICHEANMN  CPEACT WA

KOPPECHOMACHTCKHA cueT FacTpoitutika,

6. Kawecrno Ofnexron gosenoro crponreancrna. Fapanrin sawecrsa,

6.1 Kavecrno OGuexton gonenoro crponrenicmaa, xoropsie Gyayr nepeasus JactpoRunikom
YyscTiusy A05es000 CTpOnTenscTea 19 [Jorceopy, ADMKHO COUTRETCIBORATY TPCHOBIMAM TEXHIMECKI
PErAaMEHTON, IPOCKTHOM JOKYMCHTAINK U IPAIOCTPONTEALILIX PErlamMetTon, b Takxe yorosuam Jlorosopa
1 Tpuacxennil x ey,

6.2 Fapmrrdtnuniit cpox ma OGLEKTM 207 €BOID CTPOMTENLCTER COCTuIANET S (nHTh) A€T €O A
YTOCPAZCHMA B YCTANOMICHHOM 3axonoasTemcTaoM Poconfickolt Denepaunn noprixe yionioMascssium
OPrafon MECTHOro Cassoy npasacrns paspetchna ua paon Jloma B 3xcnayaraumio.

Bee ofHapysenibic B TEHCHNT MPIHTHIHOTD CPOKA HEADCTATKH OTLEETON JOACBOTD CTPOITENLCTEY,
KOTOPRE HE MOFAM OMTH BLINIIEHM TIDH MIOYRILION 0CMOTPe OOLEXTOR AONCKOIO CTPONTUINGTES 1PH
OCYUICCTRACHIN X IPHEMKI W DOUTHCAHIK axTa npHema-nepeanii OFexTon Josenoro cTposTemcTng,
Aok Gurmh yeTpanein 3ncTpoluhkom 3 cuofl 0ueT CAMOCTONTENLNO 1IN € NPIKACHCHIEM TPETLI JTHLL
B CPOKN, AOTIONHNTEALHO Cornacosatnnic CTOPOHEMH C MOMEHTA NOAYHCHHMA NHCLMCHHOTD YBEAOMICHHA
Yuactuiea 10/1¢8010 CTPOMTE/ILETES O THKIX HEADCTATKAX.

7. Cpox aclicrann Jlorosopa. Jlocpornoe pacropxenie,

7.1 Hacrozumit [orosop noajeaHT rocynaperecHiOd permcrpauun & PocperncTpamis w
CUNTACTUN JAKIIOMCHMMM ¢ MOMENTR TAKOHN perucTpatii.

72 Jleficrame wactommero Jlorosops npexpuilacTcs € MOMCHTAE BMnOaHens Croponasi cromx
ofnaareaneTn, NPeAYCMOTPCHIMX JOTOBopoM, B TOM MMCAS OCYMICCTRACHHA OANONO PaCHETd Meaay
Croposaset i rOcyASpeTREHHON permeTpaitny npasa coOCTBCHHOCTH YHaCTHIKD JONES0r0 CTPIITEILCTRS
A3 OGHeXTOR AONEBOID CTPONTEALCTES COTAACHO YEA0BNAM HacToauiero Jiorosopa.

7.3, Hacrosumit Jorobop sower Gum npexpamen (pacTopruyT) JOCPOMNO 10 0CHORESIIN,
npeaycsoTpeniiay saxonopaterscTros  Pocoslickoil Qeacpatting, # TRIOKE 10 WETEMEHI CPOKa €ro
AeHiCTiig B CACYIORDIX Sy anX:

731 YusCrHEK JONESOM0 CTPOHIEACTES HMEET NPABO B OJHOCTOPOHHEM MOPRIAKE OTKISATLCA OT
ucnoasiesits Jloropopa, MECLMEIHO yBeromus o0 toM 3acTpoiiuuka we nodaHee, wes sa 30 (rpranars)
KANCHANPHMX JIHCHl A0 TAKONO OTRANa, B CAyMasx:

< mencnoanerin Jacrpoiiupmon obrareneTnn 1o nepeanie OGLEXTON JLOAEROND CIPOHTEIETI b
npexaysmorpettui Jlorosopom cpox;

—  MEHCNonICHHA 3acTpoiumxom obazanocTel, npeayemoTpessx i 3.2.7 wn. 3.4.2. Jlorosopa;

~  CYUICCTBEHHOrO Hapymeis Tpebosamit x kavecTsy OBLoKTON A0IEBOI0 CTPONTEALCTIA

B raxom cayuae Jactpoftms ofiman we noaanee 20 (asannnin) pabounx aneil, ecan nioll cpox e
yeranorsen  Jakonom, €O AHK  NOAYMEHHE  cooTBeTCTEYIOWEro  Tpebommmia  YwacTiuka  joscnoro
CTPOMTEALCTHN BOTEPATHTL YIUTAueHisie M No JIOToBOPY ACHEKHEIC CPEACTEN I CHOT OIUINITHI CTOMMOCTH
OfuexTor AONEEOro CTPOMTENLCTER, & TAIOKE YINATHTL HE Ty CYMMY MPOHCNTH 33 NOTEIOBIHHE
VEAZAHHMMY ACHOAHWMI CpeacTaamit 8 pasmepe 1/300 (oasofl TpexcoToil) cranky pediiaHcHponai
Lerrpassmoro Banka Pocenfickoll @eaepauine, 2eRCThyOmweR Ha JAcH, OCYLISCTIICHIE TUKOTO niamesi.
VREIANULE HPOLCHTI HAMHCARIOTCE CO I8 BHECOHHA YHACTHHKOM JI0ACHOTD CTPOMTCALCTIA JACHERIIMN
CPENCTS I HACTH 2EHERHBIX CPEacTE B cuet crommocTi OGMEXTOB A0NeBOTO CTpoHTEmCTE) Na Jlorosopy ‘
110 HA 11 8038paTa 3acTpoAIUMEOM YHICTHIKY A0A¢B0OI0 CTPORTEILCTRA.

B caywae ecam YHACTIHE A00EROTO CTPOWTEALCTRE B TEHCHHE YRIIAMNOTO cpoxa we ofpatiics ;
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FaCTPORMKY 38 MOAYHCHNCM ICHCRHBIX CPCACTB W NIPOLUCHTOB HA HKX 3aCTPOMLINE HE NOVIHES NN,
cALAYIOMET) 33 paboumMss IHEM 0OCAE MCTCHMCHHN YKA3AHHOrO CPOKa, OOM3aN JaUNCAHTL YXXMIHHLIC
ACHEAHMC CPCACTEA W HPOUSITLE i MIX B ACA0INT HOTAPHYCH M0 MECTY Haxomien 3acTpoiiupika, 0 vem
nckmenn0 coobupeTen YHacTunky A04CR0MD CTPOWTENLCTRA JAKAINLIM MHCLMOM © yaeaosmaenies. Tlpw
JTOM OHECCHHME B CREIM ¢ TAMHCACHHEM ACHEKHBIX CPEICTE HA ACHOINT HOTApHYCE pacxoam JacTpollumk
AITPABE HIMCKATY 8 HOTHOM PIIMEPE € YUOCTHIKA QONCROND CTPONTEALCTRA,

732 JacTpollimx HMOET NPESO B OAKOCTOPOHKEM NOPIIKE OTKAIATICH OT Menoarewa Jloronopa »
CAYURE CHETEMATIMECKOND  HAPY et Y UACTHHKOM A0JICB0N0 CTPOMTEALCTIA CPOKOR nHecesis IurTexeh
(Bosee weM TPH DPOCPOMKH BHCCENHS mAnTOKEH COTINCHO IPadMKY NAaTEHeR & TeHCHIe ANCHIALITI
MECRLEN I NPOCPOMKR BIHCCEMIE CUHOBPEMERIOTD TITERA e cpok Bosee wem Tpi wecxtn).

[paso 3actpoftupma wa oamoctoporuitit oTkm o1 nenoaicwn Joronopa sosmmuxact e paMee Jem
sepes 30 (TPNALATS) KRACHAAPHMX AN MOCHe HANPRRACIIA B rnchMennoll Gopse YwacTimky 10400000
CTPOMTENSTRG  NPEAYHPORACHNS O HEODXOANMOCTH NOCHWICHHA MM IRLODKCHNOCTI 1O IHECEHNIO
naareaehl 00 Jloropopy it 0 NOCACACTIIOX HEHCHIOANCIHH TAKONO TPeGOBIIMN TPH HCHSIOAMSIIN (TPI ITOM
YUaCTHHXOM A0ACHOTO CTPONTEALCTHA TaKOro Tpefonani,

B caywae oanoctoposmero orxas Jacrpofiika or nenoaneimns Jlorosopa on ofiman soaspariers
ACHEAHME CPEACTRA, YIAQUCTILE YHACTHHROM JOJCBOrO CTPONTEALCTRA NO JLOrosopy & CHeT CTOMMOCTIl
Ofuexton a0aenoro crposrreabeTaa, 0 Tevenne |0 (neentn) paGounx ancil co s ero pacTopwenis.

733 No speBosmmno Yanctuikn gonesoro crponrensersa Jlorosop somer Gure pacTopruyT #
oyacluon nopuaxe B Caryvasx:

~  DPEKPMUCHNE  MAN  NPHOCTAHORICHHA  CTPONTENLCTBA Jloma, npi  wameim  obCTONTEINCTE,
OVCHIZIHO CEMACTENMCTEYIOMRX O TOM, 4TO B npeaycmarpeniuifi Jorosopom cpox OGuextons posesoro
CTpONTCALCTR e OyayT nepeaan Y UacTHHKY JA0ACROTO CTPOHTEIRCTRA,

~  CYMICCTROHHOND HIMCHEHHA NPOCKTHON JOKYMCHTaUN cTposmerocs Josa,

—  WOMCHCHIR HETHAYCHIN OGLICTO HMYIICCTBA, BXOARIICIO B cocTas Jloma.

74, B cayuse oasocroposnero orkasa oanod 13 CropoH or ucnoanenwa Jlorosopa on cHirreerch
PACTOPTHYTHM CO KR HATPARICHIR APYTOH CTOPOHE NUCLMEHHOTD YBCIOMACHNA O TEKOM OTX2IL,

8. Tlopsaok paspemenns cnopon.

8.1. Croposst OyayT paspemiaTs BOFHHKAIOUWHE MEKIY HHMM COOPEl M PAIHOITACHS TTYTCM
neperogopon. [lpi 3TOM NOA GCPErOBOPAMI NOHMMAIOTCE KAK YOTHWE XOWCYALTEIMYE, NPOBOANMLIE
Croponnse. Tax s oOMen IMeLMeHHLIMN COOBLICHHAMH.

$2. B cayuse HEIoCHKCHMA COrMAcHi. No  CHOPHOMY/CNOPHEM  BOTPOCY /BOfIpocast B xoae
neperonopos CTOporME! MOTYT HCPCATE CHOP 8 CYA B COOTBETCTBNH C NIPSSIIAMI O NOXBCAOMCTEEHHOCTI 1
NOASYAHOCTI B NOPRAKE, MPCKYCMOTPEHHOM  APONTPAKHLIM  MPOUCCCYANLIMMMN  IBKONOAITCARCTHOM
Pocenicnolt Degepainn,

9. Orpercrnennocri Cropon.

9.1, 3a wescnoamcHme Wi desagaeaniee  uenoanenne yeaosuit Jlorosopa Croponst necyr
GTRCTCTRCHIOCTY B COOTRETCTRIN ¢ JaKoioarTemeTnom Poceniickol Deaepawnne.

10. OcnoGoacenne or ornercrnennocti (Gope-mumop).

10,1, Cropownt no sacrosueny Jloronopy ocnolmmanocs o1 oTsercTResiocT 3 HacTiioe Wi
nomioe wenctomiene ofxareascrs no wactoamemy Joronopy, ecam ONo xmuAock caeacTmes Pope-
makopiux obcrorresrcrn. FIph 31oM CPoK aLINOINCHHA ODIITEALETE OTOABMINETCS COPAIMEPHD BPOMENN,
B Tewenme  xotoporo  achicromanit  oSCTONTEALCTRA  WIM  NOCACACTAMS,  BABAIIME  ITHMK
OBCTONTENLETRAMM,

102, Ecan dope-mnopnuie oficroaremerss anwres Gosee 6 {wectn) mecsues noapan, Cropows
HMEIOT (paso pacTopryTh JIOronop 1o HCTeHeHIA CPoKn ero JeficTrns.

11, 3akmounreninie H0A0%enus.,

11.]. Bo mscem ocranbHoMm, HTO HE NpeaycMoTpeno  Hactosums  Jlorosopos, Cropons
‘ pyRosoAcTEYIOTCR SaxkonoTeaLcTBoM Poccniicxoit Decpaumt.
| 112, Jhobas wubopmaiiits 0 GHRANCOBOM NONOKEHHH CTOPOH, YCAOBHAX JOTOBOPOS € TPETLMALN

NMUAMH, yescTEyIOUNIMK 8 crponTeaLcTee OGbexm, o TAIOKC ycrosnax pactomucro Jlorosopa cunraercs
6
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KOHBUACHIEUIRKON v Henonaekamett parsawesino. Hame yeaosn kouduaenumaabiocrs Moryr Guri,
yeranonaens no tpebosasi modok w Cropou.

113 000 scex M3MchENHIX B MAATERHRIX, BONTOBLIX ¥ Apyrix pexeisirax Cropowm obsai
NENCILCHHD (3 Teyenne Tpex patoyix IRCH) NICEMEHBO H3BEIWETS APYT APYTS.

1A Boe wavenenun ¥ fonomirenvs K Jorosopy ofopMASIOTES A0N0NNITEILIIMN COTABNEHNENI
Cropow & mecsmernofl  dopme i NOATHCHIBAOTCE  CTOPOMAMMN W/ HX  YIEOAHOMOMCHITMI
NPCACTIBHTEASMM 1 ADTNOTCN HeoTLesTemol wacTiio Jloronopa.

115 Bee yseaomacnun, wscinehns o osnan  nepeniexa mexay Croposasn no  Jlorosopy
VIPOITROJINTTS FNCLMENID NYTEM HAIDAIIEHAR 110 NOVTE JAKATHNM THCEMOM C ONNCLIO Raookemmns

116 Hacroawsil Jloronop cumy, cocramaes i 63 (I0OCTIASCATH TPEX) CTPANWIIN, WKAKITAS 150

DEAOKEHIN K HeMy, D0 oumosy Ann xamaofl s Cropon i onm jue rocy gapetmentoif poructpalnne, Bee .

POACMILAIPLE MMCIOT PABNYIO JIOPHMANICCKYIO CHAY # RIARIOTCE OPHIHIRIAMN.
11,7 Cropomu  ofmyiores  ocymiecTsmry  AcRCTRNS, NPEAYCMOTPOINMEG  JEX0ONOAETEACTHOM
Pocenickoil Desepatting, neolxamiMue s rocyaapersenioft perverpatin florosops u Pocperncrpams u
NOpRAKe, yoTanomrenion sexotogarescrson Pocenficnoft Desepatng, v cpok we nowee [0 (recutn)
paboniex 2nell nocae nojtcanus Jloronopa.
TS Yidusmnie npunoseis seamoren neoraesiesol sacrio Jlorosopa.
1181, Mpuacienwe N 1, (Tepesein OGLexv0s 204eR0M0 CTPONTELCTSS e S4 0.
LE82. Mpuwncierme No 2. Texnnqeckue Xapaxtepueri @ nepeucis sutonmmesay palor no
Obrerram Joaesero cTporTensorss wa 2 4.

12, Aapeca » pexpwswrst Cropen.

Jactpoim:

3A0 «lOrpallusecrCrpoitllpoesys, aapec: 628012 Pocoiw, Tromewncras obn, Xawru-Mancuicsii
awronomiai oxpyt ~ 10rpa, . Xmra-Mancaiick, ya. Cesepran, A 5, Ten/gaxc (34671) 2-07-57

OFPH 1057747307507, UHH 7724547224, K11 860101001, p/c 40702810567460100311 n 3anaano-
Cubupexos Gare CoepGanka PO, v. Tiomais, ke 3010181080000000065 1, BIK 047102651

YuaCTHHK 20300010 CTPONTOIRCTIN.

Yapanmwiman Kommanns  «lOrpaDunanes (Ofmecrno ¢ orpannsennoil  ovaererpennociuo),
acficruyroman 8 kavecTee LY. Takpuiruid naensis susccruunonimam GOnIoM  Helnmsnsocy
wTeppuropus IOrpan

121059 rMocxsa, ya. Bpamwcxas , 1.5,

Ple 407018105001 60000870 » OAO Banx BT1E

we 30101810700000000| 87 & OTNEPY Mocxoncxoro ['TY Basxa Poccun,

BIK 044525187,

HHH 7724567580, KT 773001001

13. Hopmuen Cropon:
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—
Fpwaomeiise Ny |
X ACTOROPY YUATTIN D JOICHOM CTPORTEALCTEE
MO
AT o
TNepesent OFLeKTON A0JEBOID CYPOITEALCTIN,
OGins
Homep Howmep S Konnwecrso nAomELL € Kiunan Cronmocts,
Ksaprups | nogscua KOMHAT nomz K=172 szun' pyé.
M

i 1 ] 3 81| 50,10 37835 000,00
- ] i | 403 | 16,60 } 410 500,00

3 1 1 1 439 17,20 1 536 500,00

4 1 1 i 40| 16,50 1 400 000,00

5 1 1 2 73.6| 37.60 2576 000,00
{6 3 2 3 81 [ 50,10 2835 000.00

| 1 2 ! 403 | 16,60 1410 500,00
L & 1 a4 Y 439 17,20 1 536 500,00 |
9 1 2 [ 40| 16,50 1 400 000,00
T 2 2 736 37,60 2 576 000,00

T i 3 3 81| 5010 | 2835 000,00

12 l 3 | 403 | 16,60 1 410 500,00

13 1 3 1 439| 17,20 1 536 500,00
4 i 3 i 40| 16,50 1 400 000,00

15 1 3 2 736 | 37.60 2 576 000.00

16 1 4 3 g1 | 50,10 2 £35 000,00

17 ] 4 I 403 | 16,60 1 410 500,00

T | 4 I 439| 1720 1 536 500,00

= | 4 1 40! 16,50 1 400 000,00
SR 4 2 36| 37.60 2 576 000,00
R R B 3 81| 3000 | 283500000
| 2 [ S l 403 | 1660 | 141050000

[ 23 | 1 3 1 439 1720 1 536 500,00

24 I 5 1 40| 16,50 1 400 000,00

|3 | 1 S 2 73,6 3760 2 576 000,00

% u 6 3 81| $0,10 2 §35 000,00 ‘

7 I 6 1 403 | 16,60 1 410 500,00

28 1 6 I 439 1720 1 536 500,00

29 1 6 1 40| 16,50 1 400 000,00

0 I 6 2 736 | 37,60 2 576 000,00

i I 7 3 81| 30,10 2 835 000,00

32 1 7 1 403! 16,60 1410 500,00

3 1 7 1 439 1720 1 536 500.00
! 1 7 1 4r| 16,50 1 400 000,00
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B
[ 3 [ R . 736 3760 | 257600000
36 2 ] 2 736! 3760 2 576 000,00
37 2 1 ] 40| 16,50 1 400 000,00
38 2 1 1 9] 17.20 1 536 500,00
|39 2 1 1 403 | 1660 1 410 500,00
R 2 1 3 81| s0.10 2835 000,00
4 2 2 2 736 | 37.60 2 576 000,00
42 2 2 | 40| 1650 1 400 000,00
{ &8 | 2 2 ] 439] 17,20 1 536 500,00
4 2 2 i 403 16,60 1 410 500,00
45 2 2 3 81| 50,10 2 835 000,00
46 2 3 2 736 | 3760 2 576 000,00
47 2 3 1 40| 16,50 1 400 000,00
T 2 3 1 439 1720 1 536 500,00
W 2 3 1 403 | 16,60 1 410 500,00
| %0 2 3 3 81| 50,10 2 835 000,00 |
T 2 4 2 736 | 37,60 2 576 000,00
| 52 2 4 1 40 16,50 1 400 000,00
.53 2 4 1 439( 1720 1 536 500,00
54 2 N 1 40,3 | 16,60 1410 500,00 |
55 2 4 3 81| 50,10 2 835 000,00 |
56 "2 5 2 736 | 37.60 2 576 000,00
57 2 5 1 40| 16,50 1 400 000,00
| S A—
|58 2 5 1 39| 172,20 1 536 500,00
|59 2 5 ] 403 | 16,60 1 410 500,00
|60 2 s 3 81| 50,10 2 835 000,00
C 6l 2 6 2 736( 37,60 2 576 000,00
6 2 6 i 40| 16,50 1 400 000,00
63 2 6 1 39| 17,20 1 536 500,00
| &4 3 6 ] 303 | 16,60 1410 500,00
65 2 o 3 81| 50,10 2 835 000,00
L 66 2 7 2 73,6 | 37,60 2576 000,00
|67 2 7 1 40| 16,50 1 400 000,00
| 68 2 7 1 439| 17.20 1 536 500,00
69 2 7 1 403 | 16,60 1 410 500,00
T 2 7 3 31| 50,10 2 §35 000,00
[T 2 8 2 73,6 37,60 2 576 000,00
T 8 1 40| 16,50 1 400 000,00
| m | 2 8 1 439 1720 1 536 500,00
| 74 | 2 8 1 403 | 16,60 1 410 500,00
75 2 8 3 81| 50,10 2 835 000,00
T % 3 | 3 81/ 50,10 2 835 000,00
77 3 1 1 403 | 16,60 1 410 500,00
78 3 1 1 439 17,20 1 536 500,00
79 3 ] 1 40| 16,50 1 400 000,00
80 3 1 2 73,6 37.60 2 576 000,00
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81 3 2 3 81 50,10 2 835 000,00
82 3 2 | 40,3 16,60 1410 500,00
83 3 2 i 439 1720 1 536 300,00
84 3 2 1 40| 16,50 1 400 000.00
85 < I 2 2 73.6 37.60 2 576 000,00
86 3 3 3 81 50,10 2 835 000,00
87 3 3 | 40,3 16,60 1410 500,00
88 3 3 1 43,9 17,20 1 536 500,00
89 3 3 1 40 16,50 1 400 000,00
90 3 3 2 73,6 | 37.60 2 576 000,00
91 3 4 3 81| 50,10 2 835 000,00
92 3 4 1 403 | 16,60 1410 500,00
93 3 4 | 439 | 1720 1 536 500,00
04 3 4 1 40| 16,50 1 400 000,00
95 3 4 2 73.6 | 37.60 2 576 000,00
96 3 5 3 81 50,10 2 835 000,00
97 3 5 | 403 16,60 1 410 500,00
08 3 5 1 43.9 17,20 1 536 500,00
99 3 5 1 40 16.50 1 400 000,00
100 3 5 2 73,6 | 37,60 2 576 000.00
101 3 6 3 81 50,10 2 835 000,00
102 3 6 | 403 16.60 1 410 500,00
103 3 6 | 439 17.20 1 536 500,00
104 3 6 I 40 | 16,50 1 400 000,00
105 3 6 2 73,6 37.60 2 576 000,00
106 3 7 3 81 50,10 2 835 000.00
107 3 7 | 40,3 16.60 1410 500,00
108 3 7 | 43,9 17,20 1 536 500.00
109 3 7 1 40 16,50 1 400 000,00
110 3 7 2 73,6 | 37,60 2 576 000.00
111 3 8 3 81 50,10 2 835 000,00
112 3 8 1 40,3 16,60 1 410 500,00
113 3 8 1 439 | 17.20 1 536 500,00
114 3 8 | 40| 16,50 1 400 000,00
115 3 8 2 73,6 | 37,60 2 576 000,00
116 3 9 3 81 50,10 2 835 000,00
117 3 9 | 40.3 16,60 1 410 500,00
118 3 9 1 43.9 17,20 1 536 500,00
119 3 9 1 40 16,50 1 400 000,00
120 3 9 ) 73.6 37,60 2 576 000,00
121 4 1 2 73.6 | 37,60 2 576 000,00
122 - 1 | 40 16,50 1 400 000.00
123 4 1 1 439 17,20 1 536 500,00
124 - 1 1 40,3 16.60 1 410 500,00
125 - 1 3 81 50,10 2 835 000,00
126 4 2 2 73.6 | 37,60 2 576 000,00
10
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127 4 2 1 40] 1650 [ 140000000
128 3 2 1 439] 1720 1 536 500,00
129 4 2 1 403 [ 1660 1 410 500,00
130 El 2 3 81] 50,10 2 835 000,00
131 4 3 2 736) 37.60 2 5§76 000,00
132 4 3 1 40| 1650 1 400 000,00
133 - 3 1 439 17,20 1 536 500,00
134 k] 3 1 403! 16,60 1 410 500,00
135 4 3 3 81| 50,10 2 835 000,00
136 4 4 2 736 | 37.60 2 576 000,00
137 3 3 1 40| 16,50 1 400 000,00
138 4 4 1 439 17.20 | 536 500,00
139 4 =58 1 403 | 16,60 1410 500,00
140 4 4 3 81| 50,10 2 835 000,00 |
141 4 5 2 736 | 37,60 2 576 000,00 |
142 4 5 I 40| 1650 I 400 000,00 |
143 4 5 ] 439 17,20 1 536 500,00
144 4 5 1 403 | 1660 1 410 500,00
145 4 5 3 81| 50,10 2 835 000,00
146 4 6 2 736 | 37.60 2 576 000,00
147 4 6 ] 40| 1650 1 400 000,00
148 - 6 1 439 17.20 1 536 500.00
149 4 6 1 203 | 16,60 1 410 500,00
150 i 6 3 81| 50,10 2 835 000,00
151 4 7 2 736 37.60 2§76 000.00
152 4 7 1 40| 1650 1 400 000,00
153 4 7 1 439 1720 | 153650000
154 4 7 1 40 16,60 1 410 500,00
155 4 7 3 81| 50,10 2 §35 000,00
156 3 8 2 736] 37,60 2 576 000,00
157 3 8 1 40| 16,50 1 400 000,00
158 4 8 1 49| 1720 1 536 500,00
159 i 8 I 403 | 16,60 1 410 500,00
160 4 8 3 81| 5010 2 835 000,00
161 4 9 2 36| 37.60 2 576 000,00
162 4 9 1 40| 16,50 1 400 000,00
163 4 9 1 439 1720 1 536 500,00
164 4 9 1 403 | 16,60 1 410 500,00
165 4 9 3 81| 50,10 2 835 000,00
166 5 1 3 81| 50.10 2 835 000,00
167 5 1 1 403 | 1660 1 410 500,00
168 5 i 1 439 1720 1 536 500,00
169 5 i 1 40| 1650 1 400 000,00
170 5 | 2 736 37.60 2 576 000,00
171 5 2 3 81| 50,10 2 §35 000,00
172 5 2 1 403 | 1660 1 410 500,00

ctpanuna 80



tel. +7(495) 229-49-71

Q00 et e Fspec e

173 5 2 1 439 | 17,20 1 536 500,00
174 5 2 1 40 16,50 1 400 000,00
175 5 2 2 736 | 37,60 2 576 000,00
176 5 3 3 81| 50,10 2 835 000,00
177 5 3 1 40,3 16,60 1 410 500,00
178 5 3 1 439 17,20 1 536 500,00
179 5 3 1 40| 16,50 1 400 000,00
180 5 3 2 73,6 | 37,60 2 576 000,00
181 5 4 3 81 50,10 2 835 000,00
182 5 4 1 403 | 16,60 1 410 500,00
183 5 4 1 439 1720 1 536 500,00
184 5 4 1 40| 16,50 1 400 000,00
185 5 4 2 73,6 | 37,60 2 576 000,00
186 5 5 3 81| 50,10 2 835 000,00
187 5 5 1 403 | 16,60 1 410 500,00
188 5 S 1 439| 1720 1 $36 500,00
189 5 5 1 40| 16,50 1 400 000,00
190 5 5 2 73,6 | 37,60 2 576 000,00
191 5 6 3 81| 50,10 2 835 000,00
192 5 6 1 40,3 | 16,60 1 410 500.00
193 5 6 1 439 1720 1 536 500,00
194 5 6 1 40| 16,50 1 400 000.00
195 5 6 2 73.6| 37.60 2 576 000,00
196 5 7 3 81| 50,10 2 835 000.00
197 5 7 1 40,3 | 16,60 1 410 500,00 |
198 5 7 1 439 1720 1 536 500,00
199 5 7 1 40 | 1650 1 400 000,00
200 5 7 2 73,6 | 37.60 2 576 000,00
201 5 8 3 81| 50,10 2 835 000,00
202 5 8 1 403 | 16,60 1 410 500,00
203 5 8 1 439! 17,20 | 536 500,00
204 5 8 1 40 | 16,50 1 400 000.00
205 5 8 2 73.6 | 37.60 2 576 000,00
206 6 1 2 73.6 | 37,60 2 576 000,00
207 6 1 1 40| 16,50 1 400 000,00
208 6 1 ] 439 17,20 1 536 500,00
209 6 1 1 40,3 | 16,60 1 410 500,00
210 6 ! 3 81 50,10 2 835 000,00
211 6 2 2 73,6 | 3760 2 576 000,00
212 6 2 1 40| 16,50 1 400 000,00
213 6 2 ] 439 17,20 1536 500,00
214 6 2 ] 403 | 16,60 1410 500,00
215 6 2 3 81| 50,10 2 835 000,00
| 216 6 3 2 73,6 | 37.60 2 576 000,00
{27 6 3 1 40| 16,50 1 400 000,00
218 6 3 1 439 | 1720 1 536 500,00
12
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219 6 3 1 403 | 16,60 1 410 500,00
220 6 3 3 81 50,10 2 835 000,00
221 6 4 2 736 37.60 2 576 000,00
222 6 4 i 40 16.50 1 400 000,00
223 6 4 | 439 17,20 1 536 500,00
224 6 4 | 403 16.60 1 410 500,00
225 6 4 3 81 50,10 2 835 000,00
226 6 S 2 736 | 37,60 2 576 000,00 |
227 6 s | 40| 16,50 1 400 000,00
228 6 5 | 4391 17,20 1 536 500,00
229 6 5 1 403 | 16,60 1 410 500,00
230 6 5 3 81 50,10 2 835 000,00
231 6 6 2 736 | 37.60 2 576 000,00
232 6 6 I 40| 16,50 1 400 000,00
233 6 6 1 439| 17,20 1 536 500,00
234 6 6 1 40,3 16,60 1 410 500,00
235 6 6 3 81 50,10 2 835 000,00
236 6 7 2 736 | 37,60 2 576 000,00 |
237 6 T 1 40 16,50 | 400 000,00
238 6 7 1 439 17,20 1 336 500,00
239 6 7 i 40,3 16,60 1 410 500,00
240 6 7 3 81 50.10 2 835 000,00
13 382,40 | 6 624,00 | 468 384 000,00

13
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CGCo

C

Hpunomenne No 2

K OTOBOPY YHACTHA B JONCBOM CTPOMTEILCTIC
MHOOKBAPTHPHOTO 10Ma

No FOUCIL-/1-608 o « 7% _)waugéamﬂ r.

Texunueckne XApaKTePUCTHRI I NEPCHCHE BRINOANSEMLIX pator
110 OOLEKTAaM 104CB0I0 CTPOMTEALCTRA

Hepesens spmoannevsix pabor:

3emmiibie paGoTsl HACBOIO UMKA # csafinbie paboTht

wln- unrn,

BryTpHnnomasouHse  HEKEHEPHBIE CeTH  (BOAONPOBOJA, KAHATHIALMA, JPEHAN) OT
BHYTPEHHErO NOMEINEHHS [10/IBAJA JI0 NEPBOro KoNoIa;

Crenni HAPYAHBIC KATHTANLHLIE — MOHOMMTHBIC (YTeIuITe: s, hacajnan oraenxka)

CreHnl BHY TPEHHHE KATTANbILIE ~ MOHOJIHTHEIE,

[T nepexpaimns — aene3ofeTOHHbIC, MOHOINTHEIE

[leperopojxu BRYTPEHHIE — KEPIHYHBIE H GA0YHBIE 03 SYencToro GeToHa,

[Toronku (Ge3 mnaknenanus) — NCPETHPKE KENCIOOETOHHBIX IUTHT, PYCTORKA HIROR,
Teperopozxxn suyTpennne {03 MNAKNCBAHNA) — OIITYKATYPHBAHNE;

ot — nemenTHO-NecHanas CTAKKA 6e3 yeTpofeTBa YHCTORBIX HONOE;

CTosKH 1t PAIBOJKA CHCTEMB! HCHTPANLHOIO OTOMIICHHS — METALTHHECKHE BOAONPOBOLHBIE
TpyGnI;

Paamaropr oronnenns (amoMuiessic) — ¢ konsexropom KH20;

Crosixit w passosxa cucrem I'BC, XBC — merannonaacrukonnie tpyGni
[onorenuecynummTes M B cany3iax — OUHHKOBaHHas TPyOa;

Croski W pazBOAKA CHCOTCMb! KAHRNHIAUMK — IUIACTMACCOBBIC KaHAIHIAMOHHLIE TPYOR
(1BX);

Crosks ¥ paiBojiKa CHCTEME! Ia30cHabAMeHUA, BRIIIOYAS YCTAHOBKY FaT0RkIX [LUINT,
BiyTpeHuas anexTponposoika - meannii kabens BRI, [1B1, T1B3;

(Marnrctpanniias nposoaxa ¢ kabeaem BBIT. ocnonunie 1t BCOOMOIaTEALHKE HPOBOJIKH <
kaGeasvn [TB1,T1B3);

DNeRTPOYCTAHOBOYHEIE MATEPHAIL! — (B MeCTax OOIIEro NOALIOBAHMN) - BRIKIOUMATEIN,
POICTEN, IATPOHKL, npubop yuera - cuetunk, Y30;

Bentuaanuonnan cucremMa: CHCTEMY BCHTIUIUNKN KBAPTHP NPEAYCMOTPETh eCTECTREHHYIO
UCpe3 KAHWILI B CTCHAX; CHCTEMY BEHTHAAUMH BCTPOCHHBIX [MOMCINEHMIT HPHMAITL B
COOTHETCTEMM € TPeOOBAHMAMH CTPOHTEALHBIN HOPM M npasil. BosgyXoBoabl BLINONNHTS
13 OUMHKOBAHHOIT TOHKOANCTORON cTany, M3 KOPHIOPOB WHIILIX ITRNEH NpeycMoTpeTh
CHCTEMY  JILIMOYAUICHHA  BOIAYXOBOAAMH  H3  HepHOH  TOHKO/AHCTOBON  cTaumm;
BEHTHAAUMONHAS CHCTeMa BO BCTPOCHHO-NPHCTPOCHHEIX MOMCILEHIAX HE BLINOIHACTCH,
0BCCHCYMBACTCH  CTPOMTE/IBHAR TOTOBHOCTE K MONTAKY HBEHTIVIAIMOHHOI  CHCTEMII,
MOIIHOCTH ONPEICINOTCA APCHAATOPAMH B COOTBETCTBHH C NOTPeOHOCTAMHE, VCTAHOBKA
BEHTHASIMOHHOI CHCTCMEI 3@ CHET ApERIATOPOB

Cueresma n0Mapoit CHIFHLTH3AITHR B COOTBCTCTRHH C MPOCKTOM,

Tenedonnas cucrema (kpome ATC-Tonsko paisojxa)

Jlokanwias  TB-anrenna (I8 TPAHC/AANME  MCCTHLIX  NEpejAad-0bopyAORANHe  HC
BKAIOMAETCA, TONBKO Pa3poiKa)

Cucrema KOHTPOJS B YIPABNEIA JOCTYNOM B noabesan (ofopyaopanite He BKIIOMACTCS,
TONBLKO PA3BOJIKA)

Oxonnnie (UIOKH — MJACTHKOBLIC C JABOMHBIM OCTCKACHHEM € YCTPOHCTBOM IUICTHKOROH
MO0KOHNON JIOCKH U HAPYKHLIM BOJOOTIHBOM;

Ocrexnensie JOAHA — NAaCTHKOBBIC — PaMbl C ONMHAPHKIM OCTEKICHHEM. IKpaH
KHPITHYHLIA:

BXoanas jipeps — B 34aHHe ~ METWUIMHECKA, # KBAPTHPBE - METWUTHHECKUS;
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Q0 Mesmponepi BecTiiT

cco

UopocouodUoouuwEwoOoGCUoUoCoOoDGOoGQOoOEC

BaaroycrpoficTeo TEPPHTOPHH B NpeAeiax 3-X MCTPOB OT BHCUINCIO KOHTYPA 3aaHus (3a
iekmouenies achankrossx pabor B ACTCKUX NIPOBLIX MAOLWIOK, & TAKKS BHYTPEHHAX

ABOPOR),
Yerpodficrso sesrmuanpyemoro dacaaa;

Oracaxa FCCTHHMHAX MIOUAAOK 1 OCHOBHOTO BXOIA: MOTONOK, CTEHA — OKPACKD, MOk

KEPAMMMECKEN IUIITKD
Jiudraa oteuccTBCHHBIC,

Mivtanayameinil Tenaonoft nynKT ¢ yuioM yuera Teiionofl dHEpruM sy TpH LIaiNs ¢

NOABOAKOA 10 TENAOBOR KaMephl,

Bepruxaisuas (aaHRposKa;

Burrophonxa;

Yerpofictso  BHCOAOIMAJONMMBIX  WIKCHCPHBIX  coTefl  ropRuero
POAOCHAGKCHNA, TENAOCHABKCHMSL, KAHANTAIN,
BAACCORKY,

Orpaxacsie TeppHTOPHI CTPORTEARCTRA,
Hinxepepinae reonormyeckue 1 HIDKEHepLie reosemeckue paborul;
Brenmwonuie cemh;

2. Hepewens nensinoyunemuix pador:

Yeranoska aHYTPEHHHX MCRKOMHATHEIX ABepeit;
IHnarsesansie CTen, OXORNLIX H JIBEPHLIX OTKOCOD,
[naracaane norToaxos,

Toxpacka noToOAKOR BOAOIMYNLCHOHHON KPACKON;
Uncrosas oTACAKA CTRH;

YerpoficTtso HHCTOBLIX 110108,

Veranonka BaREL;

Veranosxa candasrca;

Veranonka caecureneii;

Yeragosxa yRHTasa - KOMN2KT;

Yeranosxa MOMKH KYXOHHO CTANLHOH CO CMECHTENEM:
Ycranosxa suyTpHESapTHpHBIX cueryHkons 'BC, XBC;
Cuctema 801004MCTKR

Cucresa oxpanuoit CHIHaIH3aUN R

Jloxanuian XOMIBIOTCPHAR CETh

N XOROANOro

63
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Rononusrenuuoe cornawenno No 1
K ACTOROPY YNACTHA B QONOBOM CTROHTENLETEY MNOTOKBARTWPHOIO A0MS
N1 JOUCN-A608 or w160 cowrnpn 2008 r.

r. Mocxsa 28w oxvabps 2011 1.

3akpeiToe axuwonoproe oOwecTno «MOropcxoe Ynpasnewne MnBecTHUMOMMO-CTPORTENLHBIMK
MpoexTaMmy, WMENy=MO0 8 ARTwweRWeM *3aCTPORWINKY, 8 NMUS TENepanEHOro ArpexTOpa  Mopcwenna
Bavarava Bavdranoumed, 2eRCTBYIOWBN HA OCHOBIMAA YOTOBE. © OaMOR CTOPOWM, W

OBuecTnO © OrPaNHIONNOR OTEETCTREHNOCTEIO «PETVOM flesenonments, [1.Y, «3akpLiThiM nasewim
WHESCTHUHOMHBIM DOMAOM HEABMEAMOCTH «TeppuTopna KOrpas, WMEHyEMOS B Janu=sAWeM oYYacTHuK
AONEBOIO CTYPONTENLETEAN B Nulis MaHepans=0re AnpexTeoa WMynosa A=apen Esreusesiig, AeACTeyowero
WO OCHOBAMN YOT3BA. C APYroN CTODOMSI,

COMMBCTHO IMEMYIMIE B TOMTE HACTOMUETT COMNBumam «CTOPOMMS, N0 OTASNWMOTTH - «CropoMay,
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Npunoxesue

¥ fononuurenssomy corndwewse Ne 1 or
«280 oxtalipn 2011 1.

¥ ROrOBODY YUBCTHE 8 AONEEOM

No KOUCTI-A508 o1 « 16» cesralion 2008 r

Nepevens 06REKTON AOMONOTO CTPOMTONLC TRS
Adpec mecTosauowaeres Ofverron sonesoro crponremaTaa XMAD, 1 10ropox, mep. 5A aom 7

T —
" Kon ; OOuwpa nnowaas c Wunan
m nosvesss | T | T oumar "°‘”‘“’;’4 K=12, WK, Crowmocrs, pyS
R 4 1 1 40,00 16,50 1 400 000,00
123 1. ¢ ’ - =S 43,90 17.20 1 £34 500
124 4 11 ! 40,30 16,60 1 410 500.00
127 4 2 1 40,00 16,50 1
128 4 2 v 43s0 17.20 1 536 500,00
1 4 2 1 40,30 16,80 1410 500,00
132 -, B W 4 ! 40,00 16,50 140000000 |
133 4 - |- 3§ f— y s | 43,80 17.20 1536 500.00 :
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144 4 I 1 40,30 18,50 1410 500.00 ‘
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148 < 8 | 1 4330 17.20 1535 500,00 '
| 149 4 5 | 1 40,30 18,50 1410 500.00 !
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184 | 4 9 1 { 4040 _ 1880 1410 500,00 I
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188 S 1 L 43,90 _fAre | 153630000 | ‘
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M 5 2 1 4390 1720 1536 500.00
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(T 7 S S 3 1 4030 | jeeo0 1210 500,00
7 s 1 3. 1 ___ 3 i 4390 17,20 1 536 §00.00 [
1% 3 ! 3 1 d 40,00 11850 1400 000,00 }
183 5 L4 1 40 30 1880 | 141050000 ‘
[=ey s — -4 1 4360 17.20 1 '
L & 1 4000 18.50 1400 000.00 !
187 5 5 1 40 30 16,80 1 410 500,00 i
1 ~ 5 | 3 1 4380 17.20 1536 500,00 }
s
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tel. +7(495) 229-49-71 000 " ermpyortenic mBeCTHMA'
el. -49.

Byxrantepckui 6anakc

Ha 31 pexabpn 2016 r.
Kokt
Sopma no OKYQ 0710001
fara (wncno, wecsy. ron)| 31 ] 12 I 2016
s P P
Oprannaaymn mg:momggof:&::gszmgmi‘ WO e
VIABHTHMCaUM0H HLIA HOMEP HANOTONNBTENLILeED WHH 7724547224
B K0HOMMNECKOR MoAroToBKa K NPCAAKE COBCTREHHOIO KUNOrO HESEMEWMOTO no £8.10.11
ABSTANGHOCTH MMyWocTEa oKeaq
Oprannsauron+o-npasosas OpMa | Dopwa COBCTReMOCTH
1 16
::nurc’:::. TR | Macrhan coBCTOONMOCTL Ao OKONS / OKeC =
EQqHAua maMOpeloR: B TS, pyBned no OKEV 384
Mecroraxomaenwe (azpec)
628007, Xawrui-M Rokwin A 1% Oxpyr - 10rpa AuTonomKbi okpyr, XauTul-MaHewiek r, ’
IueproTnkos nep, aom Ne 1
|
|
Mosicrerns Haumerosanne noxasarens Koa . 3;0‘:2‘:6 PR | Ha 3;0‘}2 ; P | Ha 3210“':“:6”
AKTUB '
I. BHEOBOPOTHBIE AKTHBbI '
HeMaTepraniHue asTussi 1110 . [l & -
PeaynsTaTs: MCCNBA0BaRMA ¥ PaIpaboToK 1120 - 1. -
HEMETOPUANLHLIE NONCKOBLIG AXTHBE! 1130 - | -
MaTepnanstcie NOVCKOSIE BKTHBbI 1140 . | ‘
OcHoDHWe CpeacTea 1150 875 1993 1159
3aTpar N CTPOATeNbCTY 1151 - _lii/a .
[OXOAHLIE BNOKEHUA B MATERHAN ML 1160 |
LEHHOCTI 19073 2042 2108
PUMAHCOBME BIICKEHWS 1170 2 855 130 3 003644 3 226 951
OTNOXENHLIS HANOIOBLIE aKTHBLI 1180 233154 302360 325 856
Npovme 8ne0BopoTime aKTHBL! 1180 2938775 3 2801873 $ 491 351
B 10M YMCne !
CTpOMTENLCTBO OBvexTos 2532475 3 280|873 797 353
/T0F0 NO PAIZENY | 1100 5845 007 6 589/912 G047 425
Il. OBOPOTHLIE AKTUEbI '
3anace 1210 1271 448 1130/843 524 340
B TOM “ACHe: ’
HUTLI0 1 HOKANBIE NOMBILEHIS, |
NPEAHAIHEYORHEIE AN NEPENPASBKN 1212 179 1 084 659 492 752
Hanor ka nobasneHHy CTOMMOCTL NO 1220 L
{MPUOBpRTEHHLIM LLEHHOCTHY 288 853 442718 542 265
[oBurTopCkasn 3a00nMesHOCT 1230 456 038 658 894 1580 711
3a0/1%EHHOCTL A0NbILWMKOS no ALY 1231 - - .
He NpeRLABNONHAR K OINATE BLpYHKa 1232 - -
DUHIHCORLI BNOKEHUR {32 NCKNIONEHHOM 1240
AEHEXHBIX IKBUBANEHTOR) - . -
[lenexHbie CPBACTRA W AGHEKHEE 1250
INBUEANEHTL 26 140 238 702 521 349
Mpoyue o6opoTHLIE aKTHew 1260 5 105 505 151 633
i TOM “mcne:
HOQEHEXHBIE CPeACTRS - 105 505 123 805
ViToro no paageny Il 1200 2042 485 2577 762 3420 298
BANAHC 1600 7 687 492 4 12 467 723
ZZ QY-
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(000"l emrp oK HEBECTHIT!

Sopus 0710001 ¢ 2
NoRcHerns Hamwvernosanne nocaarann Kea Ha 321(:?:?6:“ Ha 3;05';’.0” Ha 2;)111:?00!
NACCHB
IN. KANATAN U PE3EPBLI
YCTag-ui xannran (CKNagoNsuii xansran, 1310
B8R DOHA. BN TCBEPULER) 1 000 000 1 000 000 1 000 000)
CoficTaeminie 3K, BuyNNEHHs@ y acynonopos | 1320 ! _ 3
ITepacuoHxa teobopoTHLIX BNTHBOS 1340 - - -
[05a80NHL KANMTEN (503 FADEOLEHEM) 1350 p .
Peleperyid kandran 1360 - . B
Hepacnpeaenenias npwbeiik (HENOKPbLITR 1370 3 5 Gaia
TOK) {1 (986 332) (1 )
Wroro no paszeny 11 1300 (533 746) 13 688] 39 808
IV. 1IONrOCPOYHBIE OBA3ATENLCTHA —"_ﬁ
3aewmme cpeacTaa 1410 3 768 356 1043 110 1 638 377
QTNONEHME HANOIOoLS CORIATENSCTHS 1420 . 12 983 14 732
DUEHO=HbIE ODRIATENLCTHA 1430 - . .
Nposwe obrsatenscraa 1450 2014573 24950011 5374 892
o TOM Yucne”
MMBHNOCTL NO paCT HIBLAR 1685 728 4 955011 5374 832
obrasTenscres O BLUAKEM 3 348 - -
moronogaﬁy v 1 5 782 929 621 104* 7@001
V. KPATKOCPOMHLIE OBRIATENLCTBA
JasuHoe cpeacraa 1510 331 337 93 577 2
APESNTOPCKAR JAAONMKOHHOCTD 1520 503 687, 337 087 1051 840
LA0x08s ByRyusx neprogon 1530 . 30 265 30 285
OlErOun e OCRIATenbCTea 1540 R . -
Mposue obssatenscTea 15850 1603 285 26871933 4 366 480
B TOM MHEND!
OBRIBTENLCYEA N 0Nk UMM 503 285 2671933 4 306 40|
Wroro nom_vﬁ“cny A 500 2 438 309 3 132 502 5 478 627
BANTANC 1700 7 687 & g 167 574 12 457 723

IPOTRNGPens Neanwy)

acuchy Bavaran Bavaranousy
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000

CHTP) LK/ HHBECTHI'

Orver 0 huHaHcoBLIX peaynuratax

3a Ansaps - Aexabpr 2016 1.

Oprasesaumn CTPOUTENBHLIMU NPOEKTAMU"
VNeHTHDWEATHHEM HOMED HENOrONNETENLLWMKE

Axumonephoe obwecrao "KOTOPCKOE YNPABNEHWE MHBECTMUMOHHO-

| Koaw
Dopma no OKYA 0710002
HQara (wncro, mecay, rop)| 31 I 12 rwe
no QKNO 77982172

MHHL 7724547224

Bra 3LCHOMYECKOR MoaroToska K NPoAANe COBCTHEHHOTD KINOr0 HEABUKHMOTO no £8.90.11
ABRTEASHOCTI MmyuecTea oKBag o
HonyGomrtass spioeguts " ore So0CTReHOC 12267 | 16
nyBnnys
obuwecrea /_Yacmian coficrBerHoCT o OKOMN® / OkeC
Eanmaua wavepewvn B Twc. pyBned no OKEW| 384
Nosckerun HAUMENOASHVE NCKRIBTRNR Kon % n"';g';s' 9““’" 3 m";g:s' f‘e"“p“
|Bupy-xa 2110 982 352 823 823
Ca0ecToNNOCTYL Nponax 2120 {487 577) (404 701)
Banoean npuliny (yBuTox) 2100 474 775 419 122
ROMMEPHOCKHE PaCcKOds! 2210 (72221) {16 759)
YIpaBnNeIMecxne pacxoas 2220 {8 0BO) (5212)
INprbeine (yBsiTox} o1 npogax 2200 383474 397 151
LCXCab! OT YNACTUA B ADYIMX OPraHuIay4nx 2310 . 142
MPOGEHTE K NONY“ERAD 320 8 440 163
[IpeUEHTY K ynnarte 330 {523 901) (126 8202'
NpovMe ROX0AL! 2340 420 375 581 838
Nbo4re pacxons: 235C (789 578) (818 074)
MNpeSuism (yBuiTok) A0 #aN0r00GNOMErMR 2300 (481 190) 75 319
T 8XYWNR HBNCT Md NPpWDLInG 2410 -
0 1M NOCTORNHLE HANOMCBuE 0BRIBTENLCTRA 2421
{3NTVEL) {43 750} (6637
MIMOHENME DTHONE X HANOrOBLIX CORIATE MCTR 2430 - 1750
VIIMEHEHHE OTHOX@eIX HRNDIOBLIX AKTHADS 2450 48 488 (23 450)
Npo~ae 2480 (104 712) (45
8 TOM SHCNE
crwcavme OHA (117 684) (45}
cancanme OHO 12 882 -
Hucran npnteine (yCoiton) 2400 (547 424) 53 574

A/
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tel. +7(495) 229-49-71

(000"l emrp oK HEBECTHIT!

Sopua 0710002 ¢.2

MoscHEHUA HEAMEHORENME NOKAIETENR Koa |32 ”"’;g: o {]ﬂaﬁp& 32 "“‘;8:5 f‘"‘ﬁ‘"

PasyreTar or nepeolmsn anecBopoTHbix aKTvaos «e 2510

SX/UCHERMBIR B WMCTYI0 NPrDsine (yBuiTox) nephoga

Pe3yratar OF Nposuwx OTePawM HE BINIO=3EMEI 2520

8 Ty npubeink (yEiToK) nepuosa . 3

CoBokyNHeA EUnaHCOBLIP DEIYNLTAT Neprona 2500 (547 414} 53 574

Cnpasoumo 2000

bHalosas npubeuh (YEWTOK) Ka 3umo -

Pasosnensas rpubu s (yOmTOK) Ha BKLP0 2910 .

21 mapra 2047 1.
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tel. +7(495) 229-49-71 000 Mesp ome nBee e’

OT4er 0 (PUHAKCOBLIX PE3YNbLTATAX

32 Auaaps - Mapr 2018 r. Kot
©opua no OKY/] 0710002

Dara (sueno, wecaw, roa)| 31 I 03 ]zm

AxynonepHoe obuectao "IOMOPCKOE YNPABNEHUE

Oprawmaaums  MHBECTULIMOHHO-CTPOUTENBHLIMK NPOEKTAMM" oDl Meaa

VZEHTUDMRAUNOHHLIA HOMED HANOTOMNETE L LUWKE WHH T724547224
Bua sxoHommeckon MoaroTosxa x Npogaxe COBCTEEHHOIO XMNOTO HEABMKUMOrS no £8.10.11
AERTENLHOCTA WMYWOCTEE oKB3afn
OpraHuzaynosso-npascean gopua / hopema cobcTREHHOCTH
Hel MYHBIE AKLHOMOPHEIC 12267 18
5""" KLUHOMOPH ; e no OKOT® / OKSC
Eqmaua namepessn:  n e, pybned no OKEW 384
NosicHexms HauMeHOBAHWE NOKI3BTENS Kom | 38 ﬂ“;:f; ;Mam = m;g‘:; ;‘er
Buipysxa 2110 97 172 174724
CebecToumMocTs Nposax 2120 (78 927) (158 199)
Banosas npubsins (YOLITOK) 2100 17 245 13 525
KOMMEDHECKNE PaCXOam 2210 (10 060) (18 662)
YNpasnenueckie pacxonsl 2220 (2 292) (2612)
Niprbuine (yELTox) o1 npogax 2200 4893 (8 749)
[loxoaw: OT YHECTHR B ADYINX ORTEHNIBUNAX 2310 . -
MPOUEHT K NOAYNEHIIG 2320 50 358
_|NpouewTsl k ynnare 2330 (71 238) (117 128)
Mpouwre foxoas 2340 4742 1982 262
TpoUve pacxonu 2350 (54 BAT) (228 840)
MNpubene (yobiTok) N0 sanoroobnoxeHuA 2300 {116 200) (161 888)
Teaxywma Hanor sa npubeins 2410 . -
8 1.\, NOCTORHMEE Hanoroase ofaiarensoTea 2421
(@KTHmn ) 157 16858
{Aamananeg OTNOXEHHLX KENQMOBLIX 08R3aTeLCTE 2430 . -
VIMaHEHNE OTNIOMEHMLIX HBNOMOBLIX BKTHBOH 2450 23387] . 34 037
MNpoves 2460 . -
CWCTEN NPHOLING (yBLITOK) 24 (52 803) (127 859)
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002025~ KAl
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B HACTOSIIIEM oTyeTe MIPOHYMEPOBAHO,
MIPOLIHYPOBAHO, CKPEIJICHO NEYaThIO U MOJIMHUCKIO

203 (JIBecTu TpH) CTpAHMIIBI.
I'enepanbHbIil TUpPEKTOP
OOO «lleHTp O1IEHKM UHBECTULIUID)

JIynenko P.C.



