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O6uwecmea ¢ ozpaHUYeHHOU omeemcmeeHHOCMbIO
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A.Y. 3akpbimbiM naeebiM uHeeCcCMUyUOHHLIM ¢(hOHOOM
Hedsuxxumocmu «Teppumopus KOzpa»

eocnodury CykmaHosy [].B.

«26» nona 2018 r.
Yeaxaembiti mumpui Bukmopoeuy!

B cootBeTctBUM ¢ TexHuuyeckum 3agaHuem Ne 128 k Lorosopy Ne 1-O-THO ot «17» mas 2017 r.
cneynanmuctamm OOO «LIeHTp OUEHKM WHBECTMUMAY» NpOBEedEeHa OLEeHKa cnpaBenfiMBoM CTOMMOCTU
3a00SPKeHHOCTU AKuMoHepHoro obuwectBa «HOropckoe ynpasneHve WHBeCTULMOHHO-CTpoUTENbHBIMM
Mpoektamu» B nonbdy OO0 "YK "OPEON" [O.Y. 3akpbiTbli NaeBON WHBECTULMOHHBIN (OHA
HegswxumocTun "Tepputopus KOrpa" no cornaweHuto o pactopxxeHun ot 27.10.2011 r. goroeBopa y4yacTtus
B JONIEBOM CTpOMTENbCTBE MHOrokBapTupHoro goma Ne FOMCI-[-609 ot 16.09.2008 .

OOO «LleHTp oueHkM MHBecTUUUMN» oTBevaeT TpeboBaHusm PepepanbHoro 3akoHa «OO0 oLeHOYHOM
aesarenbHocTn B Poccunckon ®enepaunmy».

CoTpyOHuK, MPOBOAUBLLNIA OLEHKY, ABMSIETCS AEACTBUTENbHBIM YIEHOM CaMOpEerynmpyemMon opraHmsaumm
OLEHLUMKOB B COOTBETCTBMM C TpeboBaHMAMM [OENCTBYIOLLErO 3akoHOAaTemnbCTBa, M OTBeYaeT
TpeboBaHUAM MpegbsBAsieMbiM K OUeHWwukam nyHktom 1.7 YkasaHua banka Poccum Ne 3758-Y ot
25 aBrycta 2015 .

paxgaHcKkasi OTBETCTBEHHOCTb OLIEHLMKA W HOPUMAMYECKOTO IMLA, C KOTOPbIM OLEHLLMK 3aKIHounn
Tpygosou goroeop, 3actpaxoBaHa NAO «CAK «OHEPIOIAPAHT».

OueHka npovsBegeHa no cocTosiHMio Ha 26.07.2018 r.

AHann3 WUCXOOHOW MHGOPMAUMKM, PbIHOYHBbIX [OaHHbIX HeobXoAMMbIX [AOnsi OUEHKM, a Takke
COOTBETCTBYIOLLME pacyeTbl NpeacTaBneHbl B pa3aenax Hactosiwero OTyeTa, oTAeNbHbIE YacTu KOTOPOro
He MOryT TpaKTOBaTbCs pa3fernbHO, a TOSIbKO B CBA3U C MOJIHBIM €ro TEKCTOM, C Y4ETOM BCEX MPUHATBIX
OO0NYyLWEHNN 1 OrpaHNYEeHnI.

YkazaHHbIn OT4YEeT BbIMOSTHEH B cOOTBETCTBMM ¢ PeaeparnbHbiM 3akoHOM «O6 OLeHOYHOM AeATENbHOCTU B
Poccuiickon  ®epepauumny  Ne135-03 ot 29.07.1998 r. (C W3MEHEHMSMM U  OOMNOSIHEHMAMM),
depepanbHbIMK  CTaHgapTamu  oueHkn (ganee — @CO), BBegeHHbIMM B genctBue [lpukasamu
MuHucTepcTBa akoHoMMYeckoro passutus Poccuiickon ®epgepaunn (MuHakoHomMpassuTus Poccumn) Ne
297, 298, 299 (®CO Ne1, dCO Ne2, dCO Ne3), MexayHapoaHbIM CTaH4APTOM (PMHAHCOBOW OTYETHOCTU
(IFRS) 13 «OueHka cnpaBeanMBoON CTOUMOCTMY.

CornacHo ycnosusiMm TexHuyeckoro 3agaHvus Ne 128 k [Horosopy Ne 1-O-THO ot «17» masa 2017 r.
pesynbTaTbl OUEHKU MOryT ObiTb MUCMONb30BaHbl AN Lenew, npeaycMOTpeHHbIX cT. 37 deaepanbHOro
3akoHa «0O0 WHBECTUUMOHHBLIX coHaax» oT 29.11.2001 r. Ne 156-93, lMpaBunamu OOBEPUTENLHOMO
ynpaerneHnss ®oHOOM M MHLIMU HOPMAaTUBHBLIMW akTamun B cdepe (OUHAHCOBbLIX PbIHKOB. s yKaszaHHbIX
uenewn pesynbTaTbl OLEHKN MOTYT ObITb UCMOMNb30BaHbl B TEYEHUE LLECTU MECSILEB C AaTbl OLEHKM.

B pesynbTaTe npoBeaeHHbIX UCCMeAoBaHNIn U pacyeToB YCTaHOBMEHO crieaytoLlee.

WUTtoroBas BenuuuMHa crnpaBegsiMBoM CTOMMOCTM 3afOJDKEHHOCTM AKLMOHEpPHOro obliecTBa
«lOropckoe ynpaBneHue WHBecTULMOHHO-CTpouTenbHbiMU [poektamu» B nonbdy 00O "YK
"OPEOIJI" [.Y. 3aKpbITbin NaeBOW UHBECTULMOHHbLIN (pboHA HeaBmxumocTu "Tepputopus KOrpa"

no cornaweHuro o pactopxeHum ot 27.10.2011 r. goroBopa y4yacTuss B AOJSIEBOM CTPOUTENbLCTBE
MHorokBaptupHoro goma Ne HOUCII-A-609 ot 16.09.2008 r., N0 COCTOAHUIO HAa AaTy OLEHKMU, C
Y4Y4€TOM MPUHATbLIX AO0NYLEHUA U OKPYIrNEeHUA, COCTaBIsieT:

158 247 800
(Cmo nsmbdecsim eoceMb MUSITUOHO8 d8ecmuU COPOK CeMb MbICsIY 80CeMbCOM)
py6nen

eHepanbHbIl Aupekmop
000 «LjeHmp oyeHKuU uHeecmuyuii»
P.C. JlyyeHko
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I. OBLUWME CBEEHUA

1.1. 3apgaHue Ha oUEeHKy

MpencrtaBneHHoOe HWXe 3afaHve Ha OUEeHKY WAEHTMYHO 3aJaHui0 Ha OUEHKY, KOTopoe SIBMsieTcs
Mpunoxexuem Ne1 k TexHudeckomy 3agaHuto Ne 128 k florosopy Ne 1-O-THO ot «17» masa 2017 r.

1. OOBEKT OLEeHKM (TOYHOE onucaHue).

3apomkeHHOCTb AKuMoHepHoro obuwectBa «tOropckoe ynpaeneHne WIHBeCTULMOHHO-CTpOUTENBHBIMU
Mpoektamn» B nonbdy OOO "YK "OPEOJI" [.Y. 3akpbiTbil NaeBOW WHBECTULMOHHbIA (OHA
HegswxkumocTun "Tepputopust KOrpa" no cornaweHunto o pactopxxeHun ot 27.10.2011 r. goroBopa yyacTtus
B [ONIEBOM CTpOMTENbLCTBE MHOrokBapTupHoro goma Ne HOWCII-O-609 ot 16.09.2008 r. daHHble 06
00beKTe OLEHKN NPeACTaBEHbl HUXE:

[aHHbIe 06 06 bLEeKTe OLeHKU

HanmeHoBaHWe XapaKTepPUCTUKM 3HauyeHue
MonHoe oMpMeHHOe HaMeHoBaHue AKLMOHepHoe obLecTso «tOropckoe ynpaBneHue
opraHv3aummn-goIkHIKa NHBeCTMUMOHHO-CTpouTenbHbiMK MNpoekTammuy»

CornaweHne o pactopxeHun ot 27.10.2011 r. pgoroBopa
OcHoBaHWe Ansi B3bICKaHWS 3a0/MKEHHOCTH y4yacTusi B JOIEBOM CTPOUTENBLCTBE MHOTOKBapTMPHOro goma Ne
FOMCIM-O-609 ot 16.09.2008r.

HeucnonHeHune 0b6a3aTensCcTB MO 4OrOBOPY y4acTus B AOMEBOM
cTpouTenbCcTBE MHOrokBapTupHoro goma Ne HOUCII-[O-609 ot

MepBonpuynHa (MICTOYHMK) BO3HMKHOBEHNS

3a[10MKEHHOCTHN
A 16.09.2008 .

255 356 588,94 py6., B TOM yuncne:
Cymma 3a40/mKEeHHOCTM NO COCTOSIHWIO Ha AaTy - OCHOBHas CymMma 3aJOfKEHHOCTU (OCHOBHOW [onr)
OLIEHKM 199 999 500 py6.;

- BENIMYMHA HauMCneHHbIX npoueHToB — 55 357 088,94 py6.

- OCHOBHasi CymMma 3aJOfKeHHOCTW (OCHOBHOW  [JOnr)
padhmk noraweHms 3a00MKEHHOCTU B norawaeTcs B cpok Ao 31.12.2020 r;
COOTBETCTBWU C rapaHTUAHBLIM NMNCbMOM UCX. - MPOLEHTbI, HayucrsieMble Ha OCTaTOK OCHOBHOW CyMMbI
Ne 2146/1-10 ot 07 niona 2017 r. 33[0MKEHHOCTN (OCHOBHOM [OMr), A0 TMOMHOTO MoralleHus

3a0/MPKEHHOCTU, norawuarTes B cpok Ao 31.12.2021 r.

MpoueHTHas cTaBka, Ha4YMCnsieMasn Ha OCTaToK
3a0MKEHHOCTN, B COOTBETCTBMU C rapaHTuiiHbIM |Ha gaTy oueHkn He onpegeneHa
nucbmoMm mcx. Ne 2146/1-t0 ot 07 nons2017 r.

2. UmyuiecTBeHHbIe NpaBa Ha 06bEKT oueHKN. [1paBo TpeboBaHUA NO CornalleHnto 0 pacTopPXKeHUU OT
27.10.2011 r. K JOroBOpY y4yacTusi B JONEBOM CTPOUTENBLCTBE MHOrokBapTMpHoro goma Ne KOUCI-O-609
ot 16.09.2008 r. O6was poneBass COOCTBEHHOCTb BrafenbLEB WMHBECTULMOHHBIX NaeB 3akpbITOro
naeBOro MHBECTULMOHHOIO choHaa HeaBmxkmumMocTn « Tepputopus Korpay.

3. Mpaea, yunTbiBaemMble Npu oLueHKe o6beKTa oueHKW. [pu oLeHke 0ObeKkTa OLEHKN YyYUTbIBAETCS
npaBo cobCTBEHHOCTN Ha OOBEKT OLIEHKW, CKUAKM Ha chakTuyeckoe npaBo 0o6LLel 4ONeBOM COOGCTBEHHOCTH
WU [JoBepuTenbHoe ynpaerneHne He BBoadatcs. OObeKkT cuMTaeTcss CBOOOAHBIM OT  OrpPaHUYEHUN
(obpemeHeHMN) yka3aHHbIX Npas.

4. Llenb oueHkn. OnpepeneHne CTOUMOCTN 06beKTa OLEHKM.

5. Bua onpeaensiemon ctoumoctu. Cnpasennueasi CTOMMOCTb B COOTBETCTBMU C MexayHapoaHbiM
ctaHgaptoMm dumHaHcoBon otyeTtHocTn (IFRS) 13 «OueHka cnpaBegnuBor CTOMMOCTM».CTOMMOCTb
onpegenseTcsa 6e3 yueta Hanoros, KOTOpble MOTYT OblTb UCYMCIEHBI HA OATY OLEHKN.

6. TpeboBaHue Kk cocTtaBneHuro ort4yeta 06 oueHke. OTyeT 006 oueHke JormkeH ObiTb COCTaBreH
OLIEHLUNKOM, B OTHOLLUEHMM KOTOPOro CO CTOPOHbI CaMOperynmpyembix OpraHmsauui OLEHLUUKOB He
NPUMEHANNCL B TedeHue [BYX neT B KoNuyectBe [ABYX WM OGomnee pas Mepbl OUCLMMIMHAPHOMO
BO3JEWNCTBUS,, HE MMEETCH HECHATbIX WM HeMoraweHHbIX Mep AUCLMNIUHAPHOrO BO3AENCTBUSA,
npeaycmoTpeHHbIx PeaepanbHbiM 3akoHOM «O6 oLeHoYHONM aesiTensHocT B Poccuickon Pepepaummny, a
TaKke BHYTPEHHUMN OOKYMEHTaMN cCaMOoperynmpyemMbiX OpraHmM3auuin OLEHLLMKOB, N CTaX OCYLLECTBNEHUS
OLEHOYHOW AeATENbHOCTM KOTOPOro COCTaBMSIET HE MEHEE TPEX NET Ha AaTy OLEHKMN.

7. Mpeanonaraemoe Ucnosfib3oBaHue pe3yfibTaToOB OUEHKU. Pe3ynbTatom OLeHKU SBnsieTca utorosast
BENMYMHA CNpaBeanvBO CTOMMOCTU 0ObekTa oueHKU. Pe3ynbTaTbl OLEHKM MOMyT ObITb MCMOMb30BaHbI
ANns uenewn, npegycMOTpeHHbIx cT. 37 ®depepanbHoro 3akoHa «O6 WHBECTULUMOHHBIX poHOax» oT
29.11.2001 r. Ne 156-®3, lNpaBunamn goseputensHoro ynpasneHna ®oHOOM U MHbIMU HOPMaTUBHbLIMU

crpanuia 4



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

aKTaMmmn B cq:)epe (*)I/IHaHCOBbIX PbIHKOB. Ons YKa3aHHbIX uenen pe3ynbTaTtbl OUEHKM MOryTt ObITb
MCcnoJjib3oBaHbl B TEYEHUN LLECTU MecdLEeB C AaTbl OLEHKN.

8. [laTta oueHkU. OLeHka Nno cocTosiHuIo Ha 26.07.2018 e.
9. Cpok npoBeaeHnA oueHKNU. He nosgHee 26.07.2018 a.
10. JonywieHusi, Ha KOTOPbIX AOMKHAa OCHOBbIBaTbLCA OLleHKa:
e 0OT4eT 00 oueHKe JOCTOBEPEH NULLb B NMOSHOM 06beMe U NULLb B YKa3aHHbIX B HEM LIENsiX;

e  OLEHLIUK He NPOBOAMUT IOPUONYECKYIO SKCTIEPTU3Y NPaB Ha oueHnBaeMbli 06bekT. OueHnBaeMble
npaBa COBCTBEHHOCTU paccMaTpuBalOTCA CBOOOAHBLIMM  OT  KakMx-NMMBo MpeTeH3un unm
OorpaHMYeHUn, KPOMe OrpaHMYEHUn, oroBopeHHbIX B OTyeTe;

. OUeHWM K npeanonaraeTt OTCyTCcTBUEe Kaknx-nmbo CKPbITbIX (*)aKTOB, BINMMAKLWNX Ha pe3ynbTaTtbl
oueHkn. OueHLWMK He HeceT OTBETCTBEHHOCTW HU 3a HannumMe Takux CKPbITbIX (baKTOB, HN 3a
HeobXxo4MMOCTb BbISIBIIEHUS TAKOBbIX;

. MCXoAHble OaHHble, UCNONb3oBaHHble OLEHLINKOM npu nNoaroToBke oT4yeTa, Obinn nosiy4yeHbl n3
HaOeXHbIX NCTOYHUKOB U CHUTAOTCA AOCTOBEPHbIMU,

. MHeHue OueHLlMKa OTHOCUTENbHO CTOMMOCTM obbekTa [OeWCTBUTENbHO TOSMbKO Ha nary
onpepgeneHna CTomMoCTun obbekTa OLEeHKY;

e HM 3akasumk, HM OueHWMK He MoryT mucnonb3oBaTb OTYET MHA4ye, YeM 3TO NPedyCMOTPEHO
Oorosopom Ne 1-O-THO o1 «17» masa 2017 r.;

e OT4yeT 00 OLEeHKe COAEepXMT MpodeccnoHanbHoe MHeHue OueHLIMKa OTHOCUMTENbHO CTOMMOCTM
00beKkTa U He ABNSeTCA rapaHTUen Toro, Yto ob6bekT OyaeT nMpogaH Ha CBOOOAHOM pbiHKE MO
LieHe, paBHOW CTOMMOCTM 00beKTa, ykasaHHou B OTyeTe;

e onpegerieHne KONMMYECTBEHHLIX W Ka4YeCTBEHHbLIX XapaKTepucTuk AKLMOHepHOro obuiecTtea
«HKOropckoe ynpaeneHue HBeCcTULUNOHHO-CTponTenbHbIMK [poekTaMm» NpOBOAUITOCH HA OCHOBE
AaHHbIX NocrneaHen ouunanbHO onyonMKOBaHHOM OTYETHOCTM amMuTeHTa Ha 31.03.2018 r;

e pesynbTaTbl OLUEHKM YykasbiBatoTcs B OTyeTe 06 ouUeHke B BuAe eavHon uudpbl, 6e3 ykasaHus
BO3MOXXHbIX rPaHULL MHTepBana CTOUMOCTH.

1.2. MpumeHsAeMble cTaHAAPTbI OLIEHKU

[MepeyveHb PeneparnbHbIX CTaHAAPTOB OLEHKU, PEraMeHTUPYIOLLMX OLIEHOYHYO AeATeNbHOCTL B PO.

CornacHo TpeboBaHusim ®epfeparnbHOro 3akoHa 06 oueHo4YHon aestenbHocTn Ne135-d3 ot 29.07.1998 r.
OueHwuk o00si3aH cobnogatb TpeboBanust PepepanbHOro 3akoHa 00 OLEHOYHOM [OesATEeNbHOCTH,
deneparnbHbiX CTaHOAPTOB OLEHKWU, MHBIX HOPMAaTMBHbIX MpPaBOBbIX akToB Poccuickon degepaunm B
obrnactTi OUEHOYHOM AeATenbHOCTM, a Takke TpeboBaHMS CTaHAapToB W MpaBun  OLLEHOYHOWN
AeATenbHOCTH, YTBEPXOEHHbLIX CaMOperynupyemMon opraHusauuent OLEHLUMKOB, YNIEHOM KOTOpOM OH
ABNAETCA.

Mo cocTosHMIO Ha JaTy NpoBeAeHUs OLEHKM BBeAEHbI B Aencteue cnegyowmne degepanbHble cTaHAapThI
OLIEHKU:

1. ®egepanbHbIi cTaHaapT oueHkn «OBLWwmue NOHATUS OUEHKM, noaxodbl U TpeboBaHUSA K NpoBeOEHUIO
oueHkn (PCO Ne 1)», yrBepxaeHHbi lNMpukazom MuHUCTEPCTBA SKOHOMMYECKOrO pasBuTUS Poccuinckom
depepaumm (MuHakoHomMpassutuss Poccun) Ne 297 ot 20 mas 2015 r. «O6 ytBepxaeHun degepanbHoro
cTaHgapTa oueHkn «OO0wue nOoHATMA OUEHKW, noaxodbl U TpeboBaHWMs K MPOBEAEHUIO  OLIEHKU
(PCO Ne 1)».

2. ®epepanbHbii cTaHgapT oueHkn «Lenb oueHkn n Buabl ctoumoctn (PCO Ne 2)», yTBep)KOeHHbIN
Mpukaszom MwuHUCTEpCTBa 3SKOHOMMYECKOro pasutus Poccuiickon depepaumm (MUHIKOHOMPA3BUTUS
Poccun) Ne 298 ot 20 mast 2015 r. «O6 yTBepxaeHun depepanbHOro ctaHgapTa oueHkn «Llernb oueHkn n
Buabl ctonmoctn (PCO Ne 2)».

3. ®epepanbHbIl CTaHAApPT OUEHKN «TpeboBaHms K oTdeTy 006 oueHke (PCO Ne 3)», yTBep)KOeHHbI
Mpukaszom MwuHUCTEpPCTBa 3SKOHOMMYECKOro pasutus Poccuiickon depepaumm (MUHIKOHOMPA3BUTUS
Poccun) Ne 299 ot 20 masa 2015 r. «O6 yTBepxaeHun degepanbHOro crtaHgapTa oueHkn « TpeboBaHus K
ot4yeTy 06 oueHke (PCO Ne 3)».

4. oepepanbHbil  cTaHgapT oueHkn «Onpepenenne kagactpoBon crtommocTn (PCO  Ne  4)y,
yTBEPXAEHHbIN  [lpukazom MuHUCTEpPCTBA 3KOHOMMYECKOro paseutus  Poccuiickon  ®denepaummn
(MuHakoHoMpa3ssutust Poccun) Ne 508 ot 22 oktsi6ps 2010 r., C U3MEHEHUsIMM YTBEPXKAEHHbIMU [Tprkasom
MwuHucTepcTBa akoOHOMMYECKOro pa3sutus Poccuinckon degepaumm (MnHakoHompassutua Poccum) Ne 388
oT 22 wmoHsa 2015 r. «O BHeceHun wnsameHeHunn B depepanbHbii cTaHaapT oueHkn «OnpegeneHue
kagactpoomn ctonmoctn (PCO Ne 4)».

5. ®depepanbHbii CTaHOapT oueHkn «Bwuabl skcnepTusbl, NOPsSAOK ee npoBedeHusi, TpeboBaHus K

cTpaHuua 5



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

SKCNepTHOMY 3aknioyveHnto 1 nopsgky ero yreepxaeHus (PCO Ne 5)», yrBepxaeHHbl [pukasom
MwuHucTepcTBa akoOHOMMYECKOro pa3sutus Poccuinckon depepaumm (MnHakoHompassutua Poccum) Ne 328
oT 04 niona 2011 r. «O6 yTBEpXaeHUM dedepanbHOro cTaHaapTa OUeHKM «Buabl akcnepTusbl, NOpPSAoK
ee npoBeaeHns, TpeboBaHNs K 3KCNEPTHOMY 3aKOYEHNIo U Nopsaky ero yteepxaeHns (PCO Ne 5)».

6. ®enepanbHbin cTaHgapT oueHkn «OueHka Hegswkmmoctn (PCO Ne 7)», yTBepxaeHHbIn [1pukasom
MwuHucTepcTBa akoHOMMYecKoro pa3sutus Poccuickon denepaumm (MnHakoHompassutusa Poccum) Ne 611
oT 25 ceHTs0psa 2014 r. «O6 yTBepxaeHun PepepanbHoOro ctaHgapTa oueHkn «OueHKka HeaBMKMMOCTU
(PCO Ne 7)».

7. ®epepanbHbin cTaHgapT oueHkM «OueHka 6usHeca (PCO Ne 8)», yTBepxaeHHbIM [lpukasom
MuHucTepcTBa akOHOMMYECKOro pa3sutust Poccuinckon depepaumm (MnHakoHompassutuga Poccumn) Ne 326
oT 01 mtoHs 2015 r. «O6 yTBepxaeHun ®egepanbHoro ctaHgapTta oueHkn «OueHka 6musHeca (PCO Ne 8)».
8. ®epepanbHbIvi 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 denepansHOro craHgapta oueHkn «OueHka onsa Lenen 3anora
(PCO Ne 9)».

9. ®epepanbHbil cTaHOapT oueHkn «OueHka cTtoumocTn MawwuH u obopygosaHus (PCO Ne 10)»,
yTBepxaeHHbln [pukaszom MwuHucTepcTBa 3kOHOMMYeckoro passutus  Poccuiickon  ®egepauun
(MuHakoHompassutus Poccun) Ne 328 ot 01 mnioHs 2015 r. «O6 yTBepxaeHun degepanbHOro craHgapTa
oueHkn «OueHka cToMMocTu MaLunH 1 obopyaosaHus (PCO Ne 10)».

10. ®depepanbHbii cTaHgapT oueHkn «OueHka HemaTepuanbHbIX aKTUMBOB W MHTENNEeKTyanbHON
cobctBeHHocTn (PCO Ne 11)», yTBepxaeHHbl [Mpukazom MuHMCTEpPCTBA 3KOHOMMYECKOTO PasBUTUS
Poccuitckon ®epepaummn (MunakoHompassutusa Poccun) Ne 385 ot 22 mnioHa 2015 r. «O6 yTBepxaeHun
®epepanbHoro craHgapta oueHkn «OueHka HemaTepuanbHbIX aKTMBOB W WHTENNeKTyanbHON
cobetBeHHOCTU (PCO Ne 11)».

11. depepanbHbii cTaHgapT oueHkn «OnpegeneHve nukeMaaumoHHon cTtoumoctn (PCO Ne 12)»,
yTBepxaeHHbln [pukaszom MwuHucTepcTBa akOHOMMYeckoro passuTus Poccuiickon  ®egepaumm
(MunHakoHompassutus Poccun) Ne 721 ot 17 Hosbpa 2016 r. «O6 yrtBepxaeHun degeparnbHOro
cTaHgapTa oueHkn «OnpegenexHve nukengaumoHHon croumoctn (PCO Ne 12)».

12. ®epepanbHbii cTaHdapT oueHkn «OnpegeneHve wHBECTUUMOHHOM cTommocTn (PCO Ne 13)»,
yTBepxaeHHbln [pukasdom MwuHucTepcTBa akOHOMUYeckoro passutus Poccuiickon  ®egepauun
(MunHakoHompassutus Poccun) Ne 722 ot 17 Hosbpa 2016 r. «O6 yrtBepxaeHun degeparnbHOro
cTaHgapTa oueHkn «OnpegeneHme nHBecTUUMoHHon ctonmocTn (PCO Ne 13)».

MNpumeHsgeMble cTaHaapPThI.

YkasaHHble Bbiwe PefeparnbHble CTaHO4APTbl OLIEHKM MOXHO pasfgenuTb Ha ABe rpynnbl: nepeas rpynna —
OCO Ne 1, dCO Ne 2, dCO Ne 3, pernameHTUpyHoLLME 06N NOPSLOK NPOBEAEHMS OLIEHKN HE 3aBMCUMO
oT Buaga obbekta oueHkn; ®CO NeNe 4-13, pernmameHTMpylOMe OTAErNbHble acCMeKkTbl OLEHOYHON
aearenbHocTn mnn gononusowme ®CO NeNe 1-3 B yactm cneunduki OUEHKM OMpefeneHHbIX BUOOB
adKTUBOB.

Ncxogss u3 cneuudpmkn oueHmBaemMoro obbekta M TOro, YTo OObEeKT BXOOUT B COCTaB UMYLLECTBA
3aKpbITOro MaeBoro WMHBECTULUMOHHOIO oHAa, MNpy MNPOBEAEHUM HACTOAWEN OUEHKU MPUMEHSUCH
crneayowmne ctaHgapTbl:

1. ®egepanbHbii cTaHaapT oueHkn «ObLWwue NOHATUS OUEHKM, noaxodbl U TpeboBaHUSA K NMpPoBeEOEHUIO
oueHkn (PCO Ne 1)», yrBepxaeHHbin Mpukazom MuHUCTEPCTBA SKOHOMMYECKOrO passBuTtusa Poccuickon
depepaumm (MnHakoHomMpassutuss Poccun) Ne 297 ot 20 mas 2015 r. «O6 ytBepxaeHun degepanbHoOro
ctaHgapta oueHkn «Ob6wme MoHATUS OuEeHKW, MOoAXOoA4bl W TpeboBaHUA K MNPOBEAEHMIO OLEHKU
(PCO Ne 1)».

2. ®epepanbHbii cTaHaapT oueHkn «Lenb oueHkn n Buabl ctoumoctn (PCO Ne 2)», yTBep)KOEHHbIN
Mpukaszom MwuHUCTepcTBa 3SKOHOMMYEcKoro pa3sutust Poccuiickon Pepepaumm (MUH3KOHOMpasBUTUSA
Poccun) Ne 298 ot 20 masi 2015 r. «O6 yTBepxaeHun depepanbHOro ctaHgapTa oueHkn «Llenb oueHkn n
Buabl ctonmoctn (PCO Ne 2)».

3. ®epepanbHbIl 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 yTBepxaeHun degepanbHOro crtaHgapTa oueHkn « TpeboBaHus K
ot4yeTy 06 oueHke (PCO Ne 3)».

4. MexgyHapofHbIvi cTaHgapT dmHaHcoBon otyeTHoCcTH (IFRS) 13 «OueHka cnpaBegniMBon CTOMMOCTMY.

5. CTaH,CI,aprI 1 npasuna OLIEHOYHOW OeATerNbHOCTH, yTBEpPXOEHHbIE caMOperynleyeMOﬁ OpFaHVI3aLI,I/IeIZ
OLIEHLLMKOB, AENCTBUTENbHBIM YNIEHOM KOTOpOI7I ABNAETCA I'IpOBOﬂ,VIBLIJI/IIZ OLUEHKY OLEeHLIMK.
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1.3. MpuHATbIE NPU NPOBEAEHNN OLIEHKN 06 bEeKTa OLeHKU AoNyLEeHUs

OcCHOBHble JONYyLEHMUS!, MPUHSITLIE NPU NPOBEAEHNN OLEHKM 0ObeKkTa OLEeHKW, NpeacTaBneHbl B 3ag4aHum
Ha OLIEHKY.

K npoynm gonyweHusam oTHOCUTCS crneayloLlee.

1. OueHwuk ucxodum u3 doryweHuss 0 mom, Ymo ¢ rnocrnedHel Oambl cocmasefieHuss omyemHocmu
AKuyuoHepHo2o obuwecmsa «HOzopckoe ynpasneHue HeecmuuyuoHHO-CmpoumesbHbimMu [Npoekmamu» 0o
Oambl ouyeHku (31.03.2018 e.) cywiecmeeHHbIX U3MEHEeHUU, C853aHHbIX C HernpornopyuoHasbHbIM (C
o3uyuU AUKBUOHOCMU U UEHHOCMU cOCMaessIsiouUx) UsMeHeHUeM cmamel akmueos u obsisamesibcme,
He nipou3owino. Bece nipousowedwiue U3MeHeHUs HOCUU pagHOBECHbIU xapakmep — uaMeHeHue cmamel
aKmueo8 KOMIMEeHCUPOB8asioCh aHan02uYHbIM U3MeHeHUeM cmameli 0bs13amesibcme ¢ coxpaHeHuem (unu
He3HadYumesbHbIM u3MeHeHuUeM) 6a306bix nokaszamernel nukeudHocmu basnaHca.

2. 'pacbuk rnozawieHuss 0CHOBHOU CyMMb! 3a00/KEHHOCMU U Ha4dUC/IeHHbIX rpouyeHmos ornpedesieH Ha
OCHOB8aHUU OaHHbIX nucbMa AKUUOHEepHO20 obuwecmea «HKOzopckoe yripasneHue WHBeCMUUyUOHHO-
CmpoumenbHbimu lNpoekmamu» ucx. Ne 2146/1-t0 om 07 urons 2017 e.

1.4. CBegeHunA 0 3aKa3unKke OLEeHKU U 00 oLeHLUMKe, MognMcaBLueM OTYeT 06 oLeHKe

CBeeHMH O 3aKa34uKe OLUEeHKHU

O6LwecTBO C OrpaHMYEeHHON OTBETCTBEHHOCTLIO
lMonHoe HameHoBaHWe «Ynpasnstowas komnaHna «OPEOJT» [1.Y. 3akpbITeiM Naesbim
WHBECTULMOHHBbIM (POHOOM HeaBwxMMocTu « Tepputopus KOrpay

MecTo HaxoxaeHus 119334, r. Mocksa, yn. Basunosa, a. 5, kopn. 3

MouToBbIV agpec 119334, r. Mockea, yn. Basunosa, . 5, kopn. 3

OCHOBHOW rocyfapCTBEHHbIN

perncrpaunoHHbin Homep (OIPH) 1107746237147
Oarta npuceoeHns OM'PH 30 mapta 2010 roga
CBegeHus 06 oueHLmKe
MonoB  Wropb  AnekcaHgpoBuy -  OEWUCTBUTENbHbIA  YrleH
camoperynupyemon opraHm3dauum oueHwukos HIM  «Kapactp-

oLeHKay.

CBMOETENLCTBO O YNEHCTBE B CaMOPEryrIMpyeMon opraHusaumm
OUEHLLMKOB BblgaHo oT 16.12.2010 r.

PerncrpauunonHbin Ne 00388 ot 16.12.2010 .

MapameTpbl [OOKyMeHTa O npodheccnoHanbHoM obpasoBaHUK:

Ounnom o npodeccnoHanbHOM nepenoarotoBke [ocygapcTBeHHOM

akagemuy NpoMbILLNIEHHOTO MeHegkMmeHTa uMeHn H.M. MactyxoBa
O6wue ceBeneHunsi 06 oLeHLnKke -1 Ne 608624, sbigan 03.07.2010 .

KBanundukauMoHHbIN aTtTecTat B 0611acTu OLEHOYHON AesATENbHOCTU

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

KeanudukaumoHHbIN aTtTecTaT gencteyeT Ao 29.03.2021 r.

KBanundukaumoHHbIN aTtTecTat B 06racTy OLEHOYHON AesaTeNbHOCTH

no HanpasneHunto «OueHka Hegswxkumoctn» Ne 003160-1 ot

07.02.2018 r.

KeanundukaumoHHbIn atTectaT gencteyeT o 02.07.2021 r.

Crtax paboTbl oueHwmkom ¢ 2010 roga.

BakntodeH Tpyaoson gorosop ¢ OO0 «LieHTp oueHKN MHBECTULMIAY.

O6LLecTBO C OrpaHWYEHHON OTBETCTBEHHOCTbIO «LIeHTp oOLeHku
FOpuanyeckoe nmuo, ¢ KOTOPbIM OLEHLLIMK nHBecTuuniny, OF'PH 1045003366550 ot 19.08.2004 r.
3aKroYun TpyAoBoKr A4OroBop Agpec: MockoBckas obnactb, r. Koponés, mukpoparioH KO6unenHbii,
yn. JleHuHckas, g. 12, nom. 019.

MecTo HaxoXaoeHus OueHLLMKa COOTBETCTBYET agpecy HaxOXAeHUs

MecTo HaxoXOeHUs OLeHLLMKa o &
opraHv3aLmu, ¢ KOTOPOW OLIEHLLIMK 3aKIOYUI TPYOOBOW A0r0BOpP.

141090, MockoBckasa obnacte, r. Koponés, MuKpopamnoH

MouToBLIM aAPEC oueHLINKa KO6unenHbIn, yn. Masakosckoro, a. 7/9, k8. 1a.

Homep KoHTakTHOro TenedoHa +7 (495) 229 - 49 - 71
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AJpec 3neKTPOHHON NOYThI igor.popov@ramb-price.ru

Monuc ctpaxoBaHua otBeTcTBeHHOCTM Ne 170005-035-000243 ot

05.12.2017 r. TMAO «CtpaxoBass akuMoOHepHas  KOMMaHus

«QHEPIOrAPAHT». Cpok gencTteus gorosopa (Cpok cTpaxoBaHUs)

¢ 01.01.2018 r. no 31.12.2018 r. CtpaxoBas cymma 100 000 000 (cTo

MUNINOHOB) pybnen.

MonoB Uropb AnekcaHgpoBuy

Accoumnaumsa oueHwmkoB «Kagactp-oueHka» (nncemo Ne01-1438/16

Camoperynupyemas opraHusaums oT 19.12.2016 r. «O6 wu3ameHeHun peksuantoe HIM «KapacTp-

OL|eHLLMKOB oueHKa»), BKMNYeHa B eOuHbIA  FOCYAapCTBEHHbIN  peecTp
camoperynupyembix opraHusauui oueHwimkoB 3a Ne 0010 ot 15
mapTa 2010 .

CTpaxoBaHune OTBETCTBEHHOCTU
ropunan4eckoro nmua

MonoB Uropb AnekcaHgpoBuy

[Monuc cTtpaxoBaHusi OTBETCTBEHHOCTU oueHwmka Ne 170005-035-
000239, BbigaH 05.12.2017 r. MAO «CAK «OHEPIOrAPAHT», cpok
pencteua ¢ 01.01.2018 r. nmo 31.12.2018 r., cTpaxoBas cymma
30 000 000 (TpuauaTtb MUNNMOHOB) pyonen.

CBefeHus 0 CTpaxoBaHUM OTBETCTBEHHOCTU
OLieHLLMKa

1.5. CBegeHNs1 0 He3aBUCMMOCTM IOPUMANYECKOro NULA, C KOTOPbIM OLIEHLUUK 3aKM4YUNn TPYAOBOM

LOroBoOp, U OLieHLWMKa B COOTBeTCTBME CcO CT. 16 PepepanbHoro 3akoHa N 135-®3 «O6 oueHO4YHOM
pesAtenbHocTu B Poccuickon ®egepaumm»

KOpuguyeckoe nmuo, € KOTOPbIM OLEHLLMK 3aKmioynn TpygoBOM OOrOBOp, NMOATBEPXKAAeT, YTO He umeet
WUMYLLIECTBEHHOIO MHTEpeca B OObEKTe OLEHKM 1 (Mnn) He ABnsieTcs apdunmpoBaHHbIM NULIOM 3aKa34uka.
Pasmep AeHexHOro BO3HarpaxaeHus IopUaNYecKoro nuua, C KOTOPbIM OLUEHLUMK 3aKm4vun TpyaoBOWn
[0roBop, 3a NpoBeAeHne OLEeHKN 06bekTa OLEHKM He 3aBUCUT OT UTOrOBOW BENUYMHBLI CTOMMOCTM 06bekTa
OLIEHKM, YKa3aHHOM B HacTosLwem oTyeTe 06 oLeHke.

OueHWWK He sBNsieTCA ydypeauTenem, COGCTBEHHMKOM, aKUMOHEPOM, [AOJDKHOCTHBIM JMUOM  MNn
paGoTHMKOM OPUANYECKOTO NMUA - 3aKasyvKa, JMLOM, VMEIOLMM MMYLLECTBEHHbIN MHTEepec B 00bekTe
oueHkN. OLEHLLMK He COCTOUT C yKasaHHbIMU nuuamn B 6rM3kom poacTBe Unv CBOUCTBE.

OUeHLLIMK He UMeeT B OTHOLLEHUN 06beKTa OLEHKN BellHbIX UN 06a3aTenbCTBEHHbIX NpaB BHe [0orosopa
N He SIBNSIeTCA Y4aCTHUKOM (4NIeHOM) UNM KPeauTOPOM pMAOMYECKOTO NLA — 3aKasyuka, paBHO Kak U
3aKasyuK He SABNSAeTCA KpeauTopOM UMM CTPaxXOBLUMKOM OLEHLLMKA.

Pa3smep onnaTtbl OLEHLMKY 3a NpoBedeHNe OLEHKN 0ObeKTa OLEHKU He 3aBUCUT OT UTOroBOW BENUYMHBI
CTOMMOCTU 0ObEKTA OLIEHKM, YKa3aHHOW B HacTosILLEM oTyeTe 06 OLEHKe.

1.6. UHdopmauua o060 Bcex NpuBrieYEeHHbLIX K MPOBeAEHUI0 OLeHKM U NnoarotoBKe oT4yeTa 06

OLleHKe opraHunsauusax u cneuyuvanucrax

Ons npoBefeHVs HacTosiEel OLEHKUM U MoAroTOBKE HacToslero otyeTa o6 OUeHKe CTOPOHHMEe
opraHuMsauum 1 cneuuanncTbl He NPUBMEKanuchb.

1.7. OcHoOBHbIe (hakTbl U BbIBOAbI

O6wwme cBegeHus

OcHoBaHuWe ansa NpoBeAeHUS OLEHLLIMKOM TexHunueckoe 3agaHue Ne 128 k [lorosopy Ne 1-O-THO
OLIEHKN OOBEKTOB OLIEHKU oT «17» mas 2017 r.

[aTta coctaBneHus otyeTa 26 niona 2018 .

MopsiaKkoBbIN HOMEpP OTYyeTa YKO-THO/18-128

Oﬁaﬂ VIHOMaVIﬂ MeHTVIVIVIIoaH 00 BbLEKT OLIEHKHN

3apomkeHHocTb AkumoHepHoro obuwiectBa «tOropckoe ynpaeneHne WHBecTUUMOHHO-CTpoUTENbHBIMU
Mpoektamu» B nonbly OOO "YK "OPEOJ1" [.Y. 3akpbiTbli NaeBON WHBECTULMOHHBLIN OOHA
HeaswxumocTun "Tepputopus KOrpa" no cornawieHunto o pactopxxeHun ot 27.10.2011 r. gorosBopa yyacTtus
B [ONIEBOM CTPOUTENbLCTBE MHOrokBapTupHoro goma Ne HOUCII-O-609 ot 16.09.2008 r. OaHHble 06
00ObeKTe OLEHKM NpeaCcTaBneHbl HUXE!
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[aHHble 06 06 bEKTE OLEHKMN

HavMMeHoBaHMe xapaKTepUCTUKM 3HaueHue
MonHoe MpMeHHOe HaMeHoBaHue AKLMOHEpHoe obLecteo «HOropckoe ynpaerneHue
opraHv3aumu-goIHKHIKa NHBeCTMUMOHHO-CTpouTenbHbiMK MpoekTaMmmuy»

CornaweHve o pactopxeHun ot 27.10.2011 r. goroBopa
OcHoBaHuWe Ans B3bICKaHUA 3a0MKEHHOCTU yyacTus B LONEBOM CTPOUTENBCTBE MHOTOKBapPTUPHOrO AoMa Ne
KOMCIM-0-609 ot 16.09.2008r.

HeuncnonHeHve 06513aTeNbCTB NO AOrOBOPY y4acTusi B AONIEBOM
CTpouTenbCTBE MHOrokBapTupHoro goma Ne HOUCI-[O-609 ot

MepBonpuynHa (MICTOYHMK) BO3HMKHOBEHNS

3aR0MKEHHOCTH 16.09.2008 r.

255 356 588,94 py6., B TOM yucne:
CymMMa 3a0/mKEHHOCTU MO COCTOSIHUIO Ha AaTy - OCHOBHas CymMa 3aJ0JPKeHHOCTM (OCHOBHOWM gonr) — 199 999
OLIEHKM 500 py6.;

- BEMMYMHa HauMcneHHbIx npoueHToB — 55 357 088,94 py6.

- OCHOBHasi CymMMa 3aJOSDKEHHOCTM (OCHOBHOM  [ONr)

Mpadhuk norawieHnst 3aA0MKEHHOCTY B norawaercs B cpok Ao 31.12.2020 r.;
COOTBETCTBUM C rapaHTUAHbLIM NMUCbMOM UCX. - MNPOLEHTbI, HayucCrnsiemble Ha OCTaTOK OCHOBHOW CyMMbI
Ne 2146/1-t0 ot 07 niona 2017 r. 3a0/KEHHOCTM (OCHOBHOW [AONr), A0 MOMHOro noralieHus

3a[J0PKEHHOCTM, NorawarTesa B cpok Ao 31.12.2021r.

MpoueHTHas cTaBka, Ha4YMCNsieMas Ha OCTaToK
3aJ0/MKEHHOCTU, B COOTBETCTBUM C rapaHTuiiHbIM |Ha aaTy oueHku He onpegeneHa
nucbmMoM mcx. Ne 2146/1-t0 ot 07 nons2017 r.

lMpumeyaHue: B coomeemcmeuu ¢ pasbsicHeHusmu [llpukaza MuHskoHoMpa3zsumusi Poccuu om 29 mas 2017 e.
Ne 257 npaea, cocmasnsouue codepxaHue 002080pHbIX 0bsizamernibcme, (Mpaso mpebosaHusi M0 HeUCrONHEHHbIM
obsisamenibcmeam (0ebumopckas 3adomKeHHOCMb), npaso mpebosaHusi o KpedumHomMmy 002080py) OMHOCSIMCS K
HanpaeneHuro «OueHka busHeca»

Pe3n bTaTbl OLIEHKA

o CpaBHUTENbHbIN . WTorosas
[oxoaHbI noaxon, - 3aTparHbliii
HavnmeHoBaHue obbekTa/noaxopn, 6 (PbIHOYHbIN) noaxon, py6 BENMUYMHA
Pyo. noaxoga, py6. » PYO. cTonmocTu, py6b.
3af0mKeHHOCTb AKUMOHEpHOro obuiecTsa
«Hropckoe ynpaBsnexHue MHBECTULMOHHO-

CtpoutenbHbiMu Npoektamu» B nonbdy OO0 "YK

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

doHa  HegwxkumocTn  "Tepputopusa HOrpa" no 158 247 800 ACMIONBIOBANCH  MCHOMNb30BAMNCH 158 247 800
cornawleHmio o pactopxeHmm o1 27.10.2011 .

JoroBopa y4yacTuss B [OfIeBOM CTPOUTENbCTBE

MHorokBapTupHoro goma Ne HOWUCM-O-609 ot

16.09.2008 r.

Pe3ynbTaToM OLEHKM SIBMNAETCA MTOroBas BENUYMHA CrpaBeanuMBON CTOMMOCTM OOBLEKTOB OLeHKU. PesynbTaTtbl
OLIeHKM MOTYT GbITb UCMONb30BaHbI A1 Lieneit HanorooGoXKeHWs, NpU COCTaBIEHU (OMHAHCOBOM (GyxranTepcKkon)
OTYETHOCTM 1 B MHBIX CIyyasix - ANs pacyeta CTOMMOCTU YUCTbIX aKTVBOB MaeBOro MHBECTMLIMOHHOIO doHaa. Ans
yKasaHHbIX Lienei pesynbTaTbl OLEHKN MOTYT ObITb UCMOMNb30BaHb! B TEYEHME LLECTU MECALEB C AAaTbl OLLEHKN.

1.8. MepeyeHb AOKYMEHTOB, UCMONb3yeMbIX MPW MNPOBEAEHUM OLEHKU U yCTaHaBIIMBAKOLWMX

KoJindyeCTtBeHHblIe U Ka4eCTBEHHbIe XapaKTepPUCTUKn 00beKTa OLeHKMU

Mpn onpegeneHMn CTOMMOCTU OOBLEKTA OLIEHKM WCMOSMb30BaNUCb WCXOAHbIE OAHHbIE, MOJTyYEHHbIE OT
3akasuuka. [NepeyveHb UCXOAHbIX AaHHbIX, MOY4YEeHHbIX OT 3akas4duka, npeacTasneH B Tabn. 1.
Tabnuua 1.

ﬂepequb UCXOAHbIX AAaHHbLIX

Moo _
Bupg pokymeHTa
OOKyMeHTa

Oorosop Ne KOUCI-A-609 yyacTus B 4ONEBOM CTPOUTENBCTBE MHOrOKBApTUPHOro JoMa OT

«16» ceHTs6psa 2008 r. Konms
Cornaluexune o pactopxxeHun ot 27.10.2011 r. goroBopa y4acTus B ONIEBOM CTPOUTENLCTBE Konms
MHorokBapTupHoro goma Ne KOUCIM-4-609 ot 16.09.2008 r.

Byxrantepckuin 6anaHc AkumoHepHoro obuiectsa «KOropckoe ynpasnexne VIHBECTULIMOHHO- Konusi
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Moo _
Bupg pokymeHTa
OOKyMeHTa

CrtpoutenbHbimu Mpoektamu» ¢ 31.12.2010 r. no 31.03.2018 r.

OT4eTbl 0 NPUBLINSAX 1 yBbITKax AKLMOHepHOro obliecTea «kKOropckoe ynpasneHue VIHBECTULMOHHO-

CTpouTensHbIMM Mpoektamuy ¢ 31.12.2010 1. no 31.03.2018 1. Konms

Mucbmo AkumoHepHoro obuectsa «KOropckoe ynpasneHue MIHBeCTULMOHHO-CTponTENbHBIMU

Mpoektamu» ncx. Ne 2146/1-to0 ot 07 nons2017 r. Konus

Ucmoyruk: 1. JaHHble 3aka3quka.

1.9. AHann3 BbINOSIHEHUS NMPUHLIMMOB UCMNONb30BaHNA UH(OPMaLIMKU NP NPOBEAEHUMN OLIEHKN

Mpu onpeaeneHMn cToMMocTn obbekTa oueHkM OLEeHLLUKOM Mcnonb3oBanack MHopmauus, nonyvyeHHas
oT 3akasuumka (Tabn. 1), n3 npaBoBbIX 6a3 AaHHbIX N PbIHOYHAS MHOPMALNS.

MepeyeHb UCNONb3yeMbIX UHTEPHET-CAWTOB U APYrMX OTKPbITbIX UCTOYHMKOB MHpOpMaLMK, NpeacTaBreH
no TekcTy HacTosllero OTyeTa.

Mpouecc oueHKN - c6op M aHaNUTUYecKas OLeHKa AaHHLIX N0 06BLEKTY OLEeHKM U IKOHOMUYECKOU
CUTyaUUM Ha KOHKPETHOM pbIHKe C Lenbk OPMMPOBAHUSA 3aKMIOYEHUSI O CTOMMOCTU ObGbekTa
OLIEHKM.

OueHWWK ocyllecTBnseT cbop M aHanua MHopmauun, HeobxoaMMoii AN NPoBeAEHNS OLEHKM 0bbekTa
OLIEHKW, CYLLIECTBEHHOW Ans onpefenieHnst CTOMMOCTM OGbeKTa OLEHKM Temu rnoaxodamu U MeTogam,
KOTOpble Ha OCHOBaHWUM cykaeHnst OUeHLUMKa OOMMKHbI ObiTb NPMMEHEHbBI NMPYU NPOBEAEHUN OLEHKU, B TOM
yucne:

. VIH(bOpMaLI,I/IIO O KOJINYECTBEHHbLIX N Ka4YeCTBEHHbIX XapaKTepUcCTukax o0beKTa OLEeHKM, BKroYas
nepevyeHb yCTtaHaBJIIMBALWUX NX OOKYMEHTOB, a TakKXe UHYH VIHd)OpMaLI,VIIO, CylweCTBEeHHYIO O1A
onpepeneHna CToMMoCTuU 00bEeKTa OLIEHKY;

e VH(OPMaUMIO O pbiHKE OGbEKTa OLEeHKW, LeHoobpasyllWmnx dakTopax, a Takke BHEeLIHMX
dakTopax, BNUAIOLLNX Ha ero CTOMMOCTb.

Mpu cocTaBneHnn otyeta 06 OLEHKe OLEHLLMK OOMKEH NPUAEPXMBATLCA CreayoLLmMX NPUHLIMMNOB:

e B OTYeTe JOKHa ObITb U3NoxeHa UHOPMaLMS, CYLLECTBEHHAsi C TOYKM 3pPEHUs OLEeHLMKa Ans
onpeaeneHnst CToMMOCTUN 00beKTa OLIEHKM;

e uH(opmauus, npuBegeHHass B oTyeTe 00 OuUeHKe, CywecTBeHHbIM obpa3om BAMSOWAs Ha
CTOMMOCTb 06bEeKTa OLEHKM, JOMKHa ObITb NOATBEPXKAEHA.

O6Lee TpeboBaHMe K UCNOMb30BaHUIO UHpOpMaLUM Npu npoBeaeHUN oueHkn - OTyeT 06 oueHke
He [JOMKeH gonyckaTb HEOQHO3HA4YHOro TONKOBaHUA UM BBOAUTL B 3abnyxaeHue.
[aHHbIE M3 OTKPbITLIX UCTOYHMKOB', MCMOMb30BaHHbIE OLEHLUMKOM, Ha [OCTAaTOYHOM YPOBHE OTpaxaioT
AaHHble MO OBbEKTY OueHKU. [JOKYMEHTbl U OTPaKeHHyl0 B HUX MHopmaumio, OueHLMK npuHUMan K
CBeOeHMI0 TOMNbKO NMocre NpoBepKkn UX COOTBETCTBUS OENCTBUTENbHOW CUTyauun, yCTaHOBMEHHOW B Xoae
WHTEPBbIONPOBaHMA npeactasuTenen 3akasdvka oueHkn. VHopmaums, vcnonb3yemas npu npoBedeHun
OLIeHKW, yooBneTBopsieT TpeboBaHUAM JOCTAaTOMHOCTU M AOCTOBEPHOCTU C YY4ETOM MPUHATBIX AOMYLLEHWUA K
OLEHKe.

1
McTOYHUKM nHdopmMaumm, ncnonb3dyemble B OTHETE, YKa3blBalOTCA B COOTBETCTBYOLNX pa3aenax ot4eTa.
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Il. ONTUCAHUE OCHOBHbIX 3TAMNOB OMNPEAENEHUA CMTPABEANIMBON CTOMMOCTU

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

B cooTBeTCTBUM C yKaszaHHbIM paHee CTaHAapTOM crpaBensiMBas CTOMMOCTb - 3TO LieHa, KoTopasi MOXeT
ObITb MOfyvyeHa Mpu NpoAaxe akTMBa WM ynradeHa npu nepegadve obAsatenbcTBa Npuv NPOBEAEHUM
onepauun Ha 4OBPOBOSILHON OCHOBE Ha OCHOBHOM (MnM Hanbornee BbIrOAHOM) PbIHKE Ha AaTy OLEHKM B
TEKYLLMX PbIHOYHBLIX YCINOBUSIX (TO €CTb BbIXOA4Has LieHa) He3aBUMCUMO OT TOro, SIBNSIETCA NU Takas LeHa
HenocpeacTBEHHO HAbMAaeMon NN paccyYnTbIBAETCA C UCNOSb30BaAHNEM OPYroro MeToaa OLEHKN.
OcCHOBHble 3Tanbl oOnpefenieHnst cnpaBensiMBo CTOMMOCTU COOCTBEHHbIX [OONEBLIX WHCTPYMEHTOB
npeanpusTus (akuun, gonen).

1. BbISICHEHNE KOHKPETHOrO Tuna COOCTBEHHBIX AONEBbIX WHCTPYMEHTOB NPEAnpuUATUS, SIBNSOLLErocs
00BLEKTOM OUEeHKM (B COOTBETCTBUM C €ro eguHuuen ydeta) — akumm unu gonu (onvcaHme obbekTa
OLIEHKN).

2. OnpepneneHne NCXOAHbIX YCITIOBUM OLIEHKM.

3. OnpepeneHne UCXOAHbIX AaHHbIX A5 METOAOB OLEHKN.

4. NMpmeHeHne MeTOLOB OLEHKMN.

1. BbisicHeHUe KOHKpemHo20 murna cobcmeeHHbIX doniesbix UHCmMpyMeHmos npednpusgmus (akyud, donel
um.n.), sensrouiuxcsi 06 beKmoM oUeHKU (8 coomeemcmeuu ¢ ux eduHuyel y4yema).

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

BbinonHeHWe ykazaHHOrO NyHKTa ocyLecTBnsieTcs B noapasaene «OnucaHum o6bekTa OLEHKN».
3. OnpedenieHue ucxodHbix OaHHbIX Orisi MeEMOO08 OUEHKU.

MeToabl OUEHKW, NPUMEHsiemMble Afs OLEHKM CnpaBeAnMBON CTOMMOCTW, [AOMMKHbI  MakKCUMarbHO
ucnomnb3oBaTb YMeCTHble Habnwogaemble ncxogHble AaHHble (1 YpoBHA M 2 YPOBHS) U MUHUMANbHO
ucnonb3oBaTb HeHabngaemble UCXOOHbIE OaHHbIE.

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

ANS MOEHTUYHBIX aKTMBOB UM 06SA3aTerNbCTB, K KOTOPbIM MPEATNPUSTAE MOXET MONy4YnTb OOCTYN
Ha [aTy OLEHKM.
KoTupyemasi ueHa Ha akTMBHOM pblHKe NpeacTaBnsieT coGoli HauGoree HaOexHoe AoKasaTeNbCTBO
cnpaBeasiMBoil CTOMMOCTM W JOOIPKHA WCMOMb30BaTbCA ANA OLEHKM CchnpaBeasiMBoi cToMMocTn 6es
KOPPEKTUPOBKU BCSIKMI pas, kKoraa oHa AOCTYMHa.

® UNCXOAOHblE AaHHble 2 YPOBHA — 3TO UCXOAHble AaHHble, KOTOpPblEe HEe ABNAKTCA KOTUPYEeMbIMU
LLeHaMu, BKIIOYEHHbIMY B 1 ypOBeHb N KOTOpbIE NPAMO UJTM KOCBEHHO ABJIAKOTCA HabnogaeMbiMn
Ans akTMBa unmn obsasartenbcTea.

VMcxoaHble aaHHble 2 YPOBHSA BKIKOYalOT crefytollee:
(a) KoTnpyeMmble LieHbl Ha aHanornyHble akTUBbl UK 06A3aTenbCTBa HAa aKTUBHBIX PbIHKAX;

(b) KOTUpyemMble LUeHbl Ha WOAEeHTUYHble U aHanornyHble akTuBbl UK obsasatenbcTBa 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, HabnogaemMble C O0ObIYHO KOTUpyemMbiMn
NHTEpBanamu;

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

e MCXOOHble AaHHble 3 YpOBHA - 3TO HeHabniogaemble UCXOAHble AaHHble Afsl akTuBa WUIu
obazatenbcTea.

HeHabnogaemble MCXOOHbIE AaHHbIE OOSMKHbI MCMOMNb30BaTLCS ANsi OLEHKM CnpaBeniMBo CTOUMOCTU B
TOM crnyyae, ecnu ymectHble Habnwogaemble UCxoAHble AaHHble (1 YPOBHS M 2 YpoBHSA) He OOCTYMHbI,
Takum 06pasom, yunTbIBaOTCHA CUTyaLMu1, NPU KOTOPbIX HabnogaeTca HebonbLuas, NPU HanNUYMM TakoBOW,
OEeATenNbHOCTb Ha PbIHKE B OTHOLLEHUN akTUBa U 06s3aTenbCTBa Ha AaTy OLEHKN.
BbInonHeHWe yka3aHHOro NMyHKTa OCYLLECTBNSIETCS B NoApasaene « AHanm3 pbiHKa».
4. lNpumeHeHuUe Memodo8 OUEHKU.
Mpn oueHke cnpaBeasIMBOM CTOMMOCTM HEOOXOAMMO WCMONb30oBaTb TakMe MeTodbl OLEHKU, KOTopble
ABMSIOTCA MNPUEMIIEMBIMA B CIOXUBLUMXCA OBCTOATENBCTBAX W OIS KOTOPbIX OOCTYMHbl OAHHbIE,
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OOCTaTo4Hble OnA OLEHKU cnpasep,nmsoﬁ CTOMMOCTHU, NpU 3TOM MaKCMMalribHO WUCNONb3yA YMeCTHble
HabnogaeMble UCXOOHbIe AaHHble U MUHUMATbHO ncnonb3y HeHabngaeMble UCXOAHbIEe AaHHbIE.

Tpems Hanbonee LLIMPOKO MCMOSMb3YEMbIMA METOAAMU OLEHKM SBNSAOTCA PbIHOYHBLIN NOAX04, 3aTpaTHbIN
noaxon U AOXOAHbIA NOAXOA.

PbiIHOYHBIU 100X00. PbIHOYHBIN NMOAXOA K OLEHKe — 9TO NOAXOA, MpU KOTOPOM UCMOMb3YKTCH LieHbl U
apyras ymecTtHas uHGoOpMauusi, reHepupyemas pPbIHOYHbIMK OfnepaumsiMm C  WAEHTUYHBIMU  UIn
COMOCTaBUMbIMK (TO €CTb aHamnorMyHbiMM) akTuBamu, obs3aTrenbCTBaMuM WU TPYNNOW  aKTUBOB U
0b6a3aTenbCTB, TaKoW Kak busHec.

BampamHbil nodxod. 3aTpaTHbIN NOAXOA K OLEHKe — 3TO noaxond, npy KOTOPOM OTpaxaeTcs CymMma,
KoTopasi noTpeboBanack 6bl B HACTOSALLMA MOMEHT AJ19 3aMEHbl NPOU3BOAUTENBHOM CMOCOOHOCTM aKTuBa
(4acTo Ha3bIBAEMOM TEKYLLEN CTOMMOCTBIO 3aMeLLEeHUS).

LoxodHbIl nodxod. [JoxoAHbIM NOAX04 K OLeHKe — 3TO noaxod, npu KoTopom Byayline cyMmmbl (Hanpumep,
NMOTOKM LEHEXHbIX CPeacTB UM AoXo4bl N pacxobl) Npeobpa3oBbIBAIOTCA B €AMHY0 CYMMY Ha TEKYLLWIA
MOMEHT (TO €CTb OMCKOHTUPOBAHHYH0). Mpy ncnonb3oBaHMM JOXOLHOIO NMOAXOA4a OLEeHKa CrpaBensimBomn
CTOMMOCTU OTPaXaeT TEKYLLME PbIHOYHbIE OXMAAHMS B OTHOLLEHUN Takux OyayLnX CyMM.

B HekoTopbIX cnyyasx, nNpu oOnpegeneHun CcnpaBefnvMBoN CTOMMOCTWM akTMBa wnm 06sA3aTenbCTBa,
npuemnembim 6ydeT wcnonb3oBaHWe OAHOMO MeToda OUEeHKM (Hampumep, Mpu OLEeHKe aktuBa wunu
ob6s3aTenbCTBa C MCMONb30BaAHMEM KOTUPYEMOWN LieHbl HA aKTVUBHOM PbIHKE ANS UOAEHTUYHBIX akTUBOB UNN
ob6sa3aTenbCcTB). B gpyrux cnyyasx npyuemnembiM ByaeT UCnonb3oBaHNEe MHOXKECTBEHHbBIX METOL0B OLEHKU
(Hanpumep, Tak MOXeT 06CTOATb 4eN0 NpuU OUEeHKe eanHULbI, FeHEPUPYIOLLEN AeHeXHble cpeacTaa). Ecnum
ANsl OLEHKN cnpasBeisiuBon CTOMMOCTU UCMONb3YIOTCA MHOXECTBEHHbIE MEeTOAbl OLEHKWN, TO pesynbTaThbl
(To ecTb COOTBETCTBYyKOLUME MOKasaTenu crnpasBeannBon CTOMMOCTM) AOMMKHbI OLEHMBATbCA MyTem
paccMoTpeHusl LiernecoobpasHoCTU Auanas3oHa 3HaveHun, 0003HaYeHHbIX AaHHbIMK - pe3yrbTaTamu.
OueHka crnpaBefnuBoON CTOMMOCTM - 3TO 3HAYeHWe B Npeaenax Takoro AuanasoHa, koTopoe Haubonee
TOYHO NPeACTaBnsAeT crpaBea/MBYy0 CTOMMOCTb B CMOXUBLLMXCA 06CTOATENbCTBAX.

lMpn npoBedeHUM HACTOALEN OUEHKN YyKa3aHHble MoAxoAbl K OUeHke CcnpaBeannBol CTOMMOCTU
KOHKPEeTU3NPOBanucb, AOMOMHAMMUCL U pacLUMPANUCL HA OCHOBE NornoxeHun depepanbHbiX CTaHO4APTOB
OLEHKMN, OENCTBYIOLLMX Ha JaTy NPOBEAEHNS OLEHKN N COOTBETCTBYIOLNX BUAY OOBbEKTA OLEHKMW.

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 crnpaBefnMBOM CTOMMOCTUY» TMEPBbIM 3TANOM OLEHKU CrnpaBed/IMBON CTOMMOCTU SBRsieTCs
BbISICHEHME (OMNMcaHMe) KOHKPETHOrO akTMBa WnuM oba3aTenbcTBa, ABMAAOLWErocs OObLEKTOM OueHKM (B
COOTBETCTBMM C €ro efuHuuen yyeta). B ykazaHHOM cTaHgapTe getanv3aumsi npouecca BbIACHEHUS
(onucaHus) akTuBa OTCYTCTBYET.

B cootBeTcTBUM C nonoxeHusmu crtatbn 8 PepepanbHoro ctaHgapTta oueHkn «TpeboBaHusa K oT4eETY 06
oueHke (PCO Ne 3)» BHe 3aBMCMMOCTM OT BuAa obObEKTA OueHkM B OT4yeTe 00 OueHKe [OIDKHO
cofepxaTbCs onucaHne obbekTa OLEHKU C yKa3aHWeM nepeydHst JOKYMEHTOB, UCMOMb3yeMbIX OLEHLLUKOM
W YCTaHaBIUBAILLMX KONMYECTBEHHbIE N KAYECTBEHHbIE XapaKTEPUCTUKN 0ObeKTa OLEHKM, @ B OTHOLLEHUM
oObekTa OuUeHKW, NpUHaanexalero pMandYeckomy nuuy, — Takke pekBM3UTbl KOPUONYECKOro nuua (B Tom
yncne nomHoe M (B criyyae, ecnv MMeEeTCs) COKpalleHHOe HauMeHOBaHue, gata rocygapCTBEHHOW
pervcTpauum, OCHOBHOW roCyAapCTBEHHbIV PEMMCTPaLMOHHBLIA HOMEP) U GanaHcoBas CTOMMOCTb OObekTa
OLEHKN (NpWU HanNu4um).

Mcxoas 3 BbllweykasaHHbIX NonoxeHun defgepanbHoro ctaHgapTa OLeHKN, Npy NPOBEAEHNN HACTOSILLEN
OLeHKM Oblna NpuHATa cnegytolasi nocneaoBaTeNlbHOCTb ONMCaHUS 06beKTa OLIEHKM:

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

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

3. OnucaHne TeKyLlero ncnosib3oBaHuA 00beKTa OLEHKMU.

4. OnwvcaHve Opyrux PakTOPOB W XapaKTEPUCTUK, OTHOCALLMXCHA K OGBEKTY OLEHKM, CYLIeCTBEHHO
BMUSIIOLLINX HA €r0 CTOUMOCTb.

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

O6Lee onucaHMe ob6bLEeKTa OLeHKM.

B HacTosilem oTyeTe 06BLEKTOM OLIEHKW SBNSETCS 3a40MKEHHOCTb AKLMOHepHoro obuiectea «kOropckoe
ynpaeneHue UHeectuumoHHo-CtponTtensHbiMm Mpoektamuy B nonbdy OO0 "YK "OPEOJST" Y. 3akpbiTbin
naeBov MHBECTULMOHHBLIA hOHA HeaBMKMMOCTU "Tepputopusa KOrpa" no cornaweHnto 0 pacTopXeHun oT
27.10.2011 r. goroBopa y4acTus B 4ONEBOM CTpOUTENbCTBE MHOroksapTupHoro goma Ne FOUCIT-0-609 ot
16.09.2008 r.

MmylecTBeHHbIe NpaBa, CBA3aHHbIe C 06HLEKTOM OLIEHKM.

MpaBo TpeboBaHWs MO cornaweHnto o pacTtopXeHun ot 27.10.2011 r. goroBopa yyacTusi B OONIEBOM
cTpouTenbcTBe MHorokBapTupHoro goma Ne HOUCII-[-609 ot 16.09.2008 r. npvHagnexuit Ha npase
obwern pgoneBonm CcOBCTBEHHOCTM BnagenbuamM WMHBECTUUMOHHBIX MNaeB  3akpbITOro  NaeBoro
WHBECTULMOHHOIO choHAa HeaBMKUMOCTH « Tepputopus Korpar.

B cootBetcTBMM C nonoxeHusimn ctatbnm 11 depepanbHoro 3akoHa «O6 WMHBECTUMLMOHHBIX (POHAAX»
MMYLLECTBO, COCTaBMsilOLLEE MAeBON WHBECTULUMOHHBLIN poHA, sSBnseTca 06wuM umyuwecmsom
eriadenbues UHBECMUULUOHHbLIX Naes U npuHadnexum um Ha rpase obuel donesol cobcmeeHHOCMU.
Pasgen nmyLlecTBa, COCTaBMSOLWEro NaeBol UHBECTULMOHHBIN OOHA, U BblAEN U3 HErO AONU B HAType
He [JOoMycKalTcsl, 3a WCKMYeHMeM Ccrny4vaeB, npeaycMoTpeHHbix PepeparnbHbiM  3akoHoM  «O6
WHBECTULIMOHHBIX (POHOAX».

YkasaHHble 006CTOATENBCTBA OrpaHNYMBaKOT BO3MOXHOCTb YKa3aHUsi PEKBU3NTOB COBCTBEHHUKOB 00bEKTAa
OLIEHKW.

[aHHble 0 6GanaHCoOBOW CTOMMOCTU OObEKTa OLEHKM He NpeacTaBreHbI.

OGpemMeHeHus1, CBsA3aHHbIe C OO bLEKTOM OLLeHKMU.

OOGBLEKT OLEHKM UMeeT obpeMeHeHUs B Buae 0oeepumersibHo20 yrpaessieHus. B cooTBeTCTBMM CO cTaTben
1012 paxaaHcKoro kodekca Mo [OroBopy AOBEpPUTENbHOro yrpaBreHusl MMYyLLeCcTBOM odHa CTopoHa
(ydpeauTenb ynpasneHuss) nepefaeT ApPYron CTOPOHe (QOBepuUTernbHOMY  ynpaBnsiolemy) Ha
onpefernieHHbIi CPOK MMYLLECTBO B [0BepuTenbHOe YnpaBreHue, a Jpyras cTopoHa o6s3yeTcs
OCYLLECTBNATb YNpaBfieHne 3TUM UMYLLECTBOM B MHTEpecax yuypeauTens ynpaBrneHus Uin ykazaHHOro UM
nvua (BbirogonpuobpeTtatens). [epegaya uMmyllecTBa B [J0OBepuTENbHOE YyrpaBlieHWe He BreyeT
nepexoda npaBa COOCTBEHHOCTM Ha Hero K [oBepuTenbHoMmy ynpaenstowemy. OcyllecTBnss
AOBepuTeNnbHOe YrpaBlieHne MWMYLLECTBOM, [OOBEPUTENbHbLIM YNpaBrsioWmiA BrpaBe coBepliatb B
OTHOLUEHWM 3TOr0 WMYyLLEeCTBa B COOTBETCTBMM C [OrOBOPOM [OBEPUTENbHOrO YrpaBreHust 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
ocylecTBnseT AoBepuTenbHOe yrnpaBneHue MnaeBblM MHBECTULUUOHHBIM (DOHAOM MyTEM COBEPLUEHUS
NoBbIX PUANYECKUX N PAKTUYECKUX AENCTBUMA B OTHOLLUEHWM COCTaBMSIOLWEro ero MMyLLecTBa, a Takke
ocyllecTBnseTr BCe npasa, YAOCTOBEPEHHble LUeHHbiMM Gymaramu, COCTaBnsoWMMKM  NaeBou
WHBECTULMOHHBIA DOHA, BKMNIOYas MNpaBoO rofioca Mo ronocywlwmMm UeHHbIM BGymaram. YnpasnstoLas
KOMMaHus Bnpase npeabsiBAsATb WCKM W BbICTYNaTb OTBETYMKOM MO MCKaM B Cyde B CBSA3M C
OCYLLECTBMEHNEM AEATENBHOCTN MO JOBEPUTENBHOMY YrpaBneHUio naesblM UHBECTULIMOHHBIM (DOHAOM.

Ynpasnsowas KoMmnaHusi CoBepLlaeT CaeNnkn ¢ MMyLLIECTBOM, COCTaBNSAOLWMM NaeBOW UHBECTULIMOHHBIN
¢doHO, OT CBOEro MMEHW, ykasbiBas MpuM 3TOM, YTO OHa [AEWCTBYET B KadeCTBe [JOBEpUTENbHOro
ynpaensiowero. 3TO YCNoBME CYMATAETCS COOMOAEHHbIM, €Cniu MpuM COBEPLUEHMU [OEWCTBUNA, He
TpeObYLWMX NUCbMEHHOro odopMIIEHNs, Apyras CTOpoHa WHdopMmupoBaHa 00 uUX COBepLUEeHUU
AOBEPUTENbHbLIM YMPaBnAOWMM B 3TOM KayecTBe, a B NMUCbMEHHbLIX JOKYMEHTaxX Mocre HauMeHOBaHWS
JOBepuUTENbHOrO  ynpasnswowero caenaHa nometka "O.Y."" w©n ykaszaHO HasBaHWe MaeBoro
WHBECTULIMOHHOTIO choHAaa.

MMYI.IJ,eCTBeHHbIe npaea, ydyntTbiBaemMmbie npu npoeBeaeHUN OUEHKN.

Mpn oueHke oBbekTa OLUEHKa yduTbiBaeTcs nNpasBo TpeboBaHMA Ha OBBLEKT OUEeHKM, npuHagnexaiiee
Bnagenbuam WHBECTULMOHHBIX MNaeB 3akpbITOro MNaeBoro WHBECTULMOHHOrO ¢oHAa HeaABUXUMOCTU
«TeppuTopus KOrpa», ckngkv Ha dakTnyeckyto obLeto foneByto coOBCTBEHHOCTb Ha nNpasa TpeboBaHus 1
AoBeputenbHoe ynpaBneHne He BBoadatcd. O6bekT cumTaeTcd cBOGOAHBIM  OT  OrpaHuUYeHui
(obpemeHeHun).

Takum oGpa3om, npu NpoBeAeHUN HACTOSALLEN OLUEHKM CTOMMOCTb OObeKTa OLeHKU onpegensanacb
McxXoAs U3 YCNOBUA MOSIHOFO nepexoda npaB TpeboBaHUsi O0OGbeKkTa OUEeHKU NpU 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®, pawouwasa nepeyeHb BUOOB OOBEKTOB rpaxgaHckoro ob6opoTa, npuyucnsiet
MMyLleCTBEHHbIE NpaBa K obbekTam rpaxgaHCkmx npaes HapAagy C Bewlamu, BKroYad OeHbrn U LeHHble
fymaru, UHbIM MMyLLECTBOM, paboTamn U ycrnyramu; OXpaHseMbiMu pesyrnbTaTaMu UHTEeNnekTyansHon
OEATEeNbHOCTU U NPUPABHEHHBIMM K HWUM CpeacTBaMM  UHOUBMAyanu3auum (MHTennekTyanbHas
COOCTBEHHOCTb); HEMaTepuarnbHbIMK Bnaramu.

OfHUM M3 OCHOBHbIX MPU3HAKOB OOBHLEKTOB MPABOOTHOLLIEHUS SBNAETCA TO, YTO TakMe 0O6beKkTbl AOMKHbI
NPeacTaBNsATb ONPedernieHHY LEeHHOCTb, KoTopas MNposiBNSeTCd B ero CrocoBHOCTM YyAOBNETBOPSTH
onpeaerneHHble IopUaMYEeCckn 3HaunMble HTepeckl CybbekToB npasa. besycnosHo, 4To npasa TpeboBaHus
Takon MaTepuanbHOWM LEeHHOCTbo 006MnagatT, YTO roBOpUT O TOM, YTO NpaBo (TpeboBaHMe) MoXeT
00BbEeKTOM rpaxaaHckoro oboporTa.

YKaszaHHOe MonoXxeHWe MOATBEPXAaeTCa Hanuuuem B rnaBe 24 [paxgaHCKoro Koaekca craTew,
coaepxaLumx HopMbl 06 yCTynke npae 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 BO3HUKHOBEHMSI 00513aTeNbCTB - 3TO AOroBOP, MPUYUHEHME
Bpeda, HeocHoBaTeNbHOe oboralleHne, uHble (4actb 2 cT. 307 'K P®).

Takum 06pa3oM, AOroBop SIBMSIETCS OCHOBaHWEM BO3HWKHOBEHUS FPaXXOaHCKMX NpaB M 06s3aHHOCTEN, U
006s13aTeNbLCTB.

MpaxxgaHckme npaBa u 0693aHHOCTH, U 06A3aTenbLCTBa BO3HMKAOT MO MOBOAY KOHKPETHOro obbekTa.

B cuny obssatenscTtBa ogHO NMUO (OOIMKHMK) 06513aHO COBEpLUMTbL B MOMb3Y APYroro nuua (kpegurtopa)
onpegeneHHoe OencTBue, Kak-To: nepegatb UMYLLECTBO, BbIMOMHWTL paboTy, ynnatuTb AEHbMM U T.0.,
nnbo BO3gepxKaTbCa OT OnNpedeneHHOro OencTBud, a kpeguTop umeeT npaso TpeboBaTb OT AOMMKHUKA
ncnonHeHuns ero obasaHHocTn (4. 1 ct. 307 MK PO).

Takum obpas3om, MMyLLECTBEHHOE MpaBoO, Hapsdy C WMHbIM UMYLLECTBOM, - 3TO TO, MO MOBOAY 4Yero
BO3HMKaIOT obA3aTenbCcTBa.

3. ObGsA3aTenbCcTBO, KAk OCHOBaHWE BO3HWKHOBEHMSI MpaB TpeboBaHWIA, CTpykTypa 006s13aTenbCTBEHHbIX
NPaBOOTHOLLUEHUN
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rpa)K,El,aHCKOG 3akoHOOaTeNnbCTBO yn0Tpe6n;|eT NoHsATME «0BA3aTENBLCTBO» B pas3nn4HbIX 3Ha4YeHUdX, a
MMEHHO: 00s3aTenbCTBO B LUMPOKOM CMbICNE, N Y3KOM, T.€. KOHKPETHbIX npaB Tpe6OBaHI/1$| Kpeautopa K
OOJDKHUKY.

[oroBop MoxeT cogepxaTb (M 4Yalwe BCEro COAEPXWUT) KOMMMEKC MNpaB M KOPPECNOHOAUPYIOLWUX UM
ob6sa3aHHocTen. Tak, B [OroBope Kynnu-npoAaku MOXHO BblAENuWTb npaBo Mokynatensa Tpebosatb
nepefjadyM ToBapa W KoppecnoHAupylowylo emy o00s3aHHOCTb npodaBua nepefatb ToBap (nepsas
obs3aTenbCTBEHHas CBA3b). B pamkax aToro gorosopa cyLlecTByeT npaBo npoAasua TpeboBaTtb ynnarhbl
3a ToBap M 06513aHHOCTb NOKynaTens ero onnatuTb (BTopasi 06s3aTenbCTBEHHAsA CBA3b).

KpeavTtopa v JomkHMKa MOXHO yka3aTb TOMbKO B NPOCTOM 0653aTenbCTBEHHOM MPaBOOTHOLIEHUN, a He B
pamkax gorosopa B Lernom.

B crnoxHom 06593aTenbCTBEHHOM NPaBOOTHOLLEHMM, KakMM, Kak NpaBuio, SBnseTcs A0roBop, CyLecTBYOT
CTOPOHbI, T.€. CyObEKTbl, HaAeMNeHHbIe Kak npaBaMu, Tak U 06A3aHHOCTAMU, T.€. KpeauTopbl U OOIMKHUKK
O[HOBPEMEHHO.

MaBa 24 TK P® «lepemeHa nuy B obsizaTenbcTBe» npegycMaTpuBaeT MOPSAOK 3aMeHbl CTOPOHbI B
ofgHoM 0653aTenbCTBEHHOM MPaBOOTHOLWLEHUM (OOMMKHMKA MW KpeauTopa), a He CTOpPOHbI B AOroBope
(MM nHOM 06sa3aTenbCTBe B LUMPOKOM CMbICHE), KaXdas U3 KOTOPbIX MOXeT ObiTb U AOIDKHUKOM, U
KpeaMTopoM No pasnuyHbiM 0ba3aTenbcTBam, OXxBaTbiBaeMblM KOHCTPYKLMEN OOHOro JOroBopa.

B c1. c1. 382 - 390 K P® gns obosHayeHus nuvua, KOTOpoMy "mpuHagnexano" ycTynaemoe npaso,
ucnonb3dyetcs TepMmuH "kpeauTtop". Kpeoutopom HasbiBaeTCH akTUBHbIN CyObeKT, HaderneHHbI npaBoM
TpeboBaTb COBEpLUEHMS OENCTBUIA (BO3AEpKaHWSI OT OENCTBUN) OT SOIDKHMKA.

B poroBope, copepxaHue KOTOPOro COCTaBnseT BCEro ofHa MnpaBoBas CBA3b, OOHO MPOCTOEe
00s3aTeNbCTBO, NEPEMEHa aKTUBHOW CTOPOHblI B 00si3aTenbCcTBe (Kpeautopa) sIBNsSieTcsa U 3aMeHOMn
CTOpOHbI B goroBope. NMpumMepom Takoro obsasaTenbcTBa ABMSIeTCS 3aeM: nepegada npasa TpeboBaHus
APYromMy nuuy O3Ha4yaeT 3ameHy CTOPOHbI B AOrOBOpeE - 3anmogasua.

3avactyo 0653aTenbCTBEHHOE MPaBOOTHOLLEHME SIBNSAETCA CMOXHbIM, T.e. Kaxaass M3 ero CTOPOH
obrnagaet psgom npaB U HeceT psig obsisaHHOCTen. Bcio COBOKYMHOCTb psga BCTPEYHbIX MpaB U
06s3aHHOCTEN CTOPOH criegyeT paccMaTpvBaTbh Kak OA4HO MnpaBoBoe oTHoweHue. OTdenbHble npasa
CTOPOH 006sA3aTenbCTBa B OPUANYECKON nuTepaType 00603HavyalT TEPMMHOM «mpaBoMo4umsy. [pyn aTtom
yKa3blBaeTCs, YTO OHU BXOOAT B COCTaB CyOBLEKTMBHOrO npaea, OTNMYaloWEerocsi CrioXHbIM CTPOEHMEM.
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 TpeboBaHus MepexoauT He oTAaernbHoe
npaBsoMoyne BblObiBatowero nuua (npaBo TpeboBaHUSA), a BCS COBOKYMHOCTb €ro MnpaBOMOuYUNA,
MMEKLLAsACsa B HAaNM4YMmM Ha MOMEHT nepexoaa.

4. MNonsATMe npaea (TpeboBaHms)

B NpaxxgaHckoM Kofekce OTCYTCTBYET onpeferneHune npasa TpeboBaHus (ToYHee npasa (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 (yctynka TpeboBaHus) unu nepenTu K gpyromy nvuy
Ha OCHOBaHMW 3aKOHa.

Mpu aHann3e HopM 00 ycTynke npaBa (TpeboBaHMsA), MOXHO cAenaTb BbIBOA, YTO TpeboBaHMe - 3TO He
npaBo cybbekTa noTpeboBaTtb, a TO, Ha MONy4YeHne Yero npetTeHayeT (NPUTA3aeT) NPaBoOMOYHOE 1L, T.e.
WCMOJTHEHUS Yero oH (Mpy HacTyNfeHUM OnpeaeneHHbIX YCIOBUIA) MOXET noTpeboBaTbk OT 0653aHHOIO ero
npaBoM Nuua, onNMpascek Ha NPUHYANTENBHYIO CUIY rocydapcTaa.

Mpu aTOM HEOHXOAMMO TONBKO MMETHL B BUAY, YTO NPW YCTyNKe NpaBa B NOpsiAKe, NPeayCMOTPEHHOM [11.
24 TK PO, kak npakTuka, Tak U TEOPUS UCXOAST M3 TOro, YTO LIeCCUsl AOMYCKaeTCsl TONMbKO B OTHOLLEHWU
npaBsa, BO3HMKLLETO 13 0bs13aTensCcTBa.

CornacHo nyHkTy 4 ctatbh 454 TK P® Kk npopgaxe WMYLLECTBEHHbIX MNpaB MNPUMEHSAOTCA obLine
MOMOXEHUS O Kynne-npogaxe, eCrnv MHOE He BbITEKAeT U3 COAepXKaHns U xapakrepa 3TUx npae.

MMpn aTom MO noBoAdy Mpu3HaHuA 3a npaBamu (TpeboBaHWsIMM) BELLHO-MPaABOBOrO cTaTtyca CyllecTByeT
HECKOIbKO TOYEK 3pEHUs OT MOSIHOMO OTPULLAHUSA UX BELLHO-NPAaBOBOM NMPUPOAbI 4O MPU3HaHWS npasa
cobcTBEHHOCTM Ha npaBo TpeboBaHMA («NpaBO Ha MPaBO») M Pa3nMyMsa NpaBa Kak cogepXaHusa 1 npasa
Kak obbekTa.

B nobom cnyyae, umest matepuanbHylo LEHHOCTb NpaBa (TpeboBaHus), ABNSSACL MO CBOEN CyTW npaBamu
00s3aTeNbCTBEHHBIMU, B TOXE BPEMS SIBMSAIOTCA OOBEKTOM CAENOK, Hapady C UHbIMU UMYLLECTBEHHLIMMU
(Hanpumep, BeLHbIMX NpaBamu)

BeiBoa: npaBo (TpeboBaHWe) SABNAETCA  CaMOCTOATENIbHbIM  OOBLEKTOM  rpaXXAaHCKMX
NpaBOOTHOLWEHUIA, HapsAy € BewamMu M UHbIMM CyObekTamu, a, crnefoBaTeNnbHO, U OGBLEKTOM
OLeHKU, C OroBOpKoM 06 o06sA3aTenbLCTBEHHO-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 "OPEOJ1" [.Y. 3akpbiTbli NaeBON WHBECTULMOHHBLIN OOHA
HeaswxunmocTun "Tepputopus KOrpa" no cornaweHuto o pactopxeHun ot 27.10.2011 r. gorosopa yyacTtus
B JONeBOM CTpoutenscTee MHoroksapTupHoro goma Ne FOUCI-0-609 ot 16.09.2008 r.

[aHHble 00 00beKTe OLEHKN npeactaBiieHbl HNXE!

[aHHble 06 00 bEeKTe OLeHKMU

HanmeHoBaHMe xapaKTepuCcTUKU 3Ha4yeHue
MonHoe pmpmeHHoe HanmeHoBaHue AkumnoHepHoe o6LecTBo «Hropckoe ynpasreHue
opraHu3auuun-gornKHuKa MHBecTnumnoHHo-CTtpouTenbHbiMu MNpoekTammn»

CornaweHne o pactopxeHun ot 27.10.2011 r. pgorosopa
OcHoBaHve ANns B3bICKaHWSA 3a40MKEHHOCTH y4yacTus B JONEBOM CTPOUTENbCTBE MHOTOKBApPTMPHOro goma Ne
FOMCIM-A-609 ot 16.09.2008r.

HeucnonHeHne 06a3aTenbLCTB N0 AOrOBOPY y4acTus B AONEBOM
CTpouTenbCTBE MHOrokBapTupHoro goma Ne HOUCI-O-609 ot

[MNepBonpuynHa (VICTO‘-IHVIK) BO3HWKHOBEHUA

3a]0MKEHHOCTN 16.09.2008 r.
255 356 588,94 py6., B TOM 4ncne:

CyMMa 3a0MmKEHHOCTM MO COCTOSIHUIO Ha aaTy - OCHOBHas Cymma 3afOflKEHHOCTU (OCHOBHOM [ONr) —

OLIEHKM 199 999 500 py6.;

- BEMMYMHA HA4YMCnEHHbIX npoueHToB — 55 357 088,94 py6.

- OCHOBHas CymMma 3aJOfMKeHHOCTW (OCHOBHOW  AOr)

Mpadouk noratleHnst 3a0MKeHHOCTY B norawaeTcs B cpok Ao 31.12.2020 r.;
COOTBETCTBUM C rapaHTUHbLIM MUCbMOM UCX. - MPOLEHTBLI, HAYACNsieMble Ha OCTAaTOK OCHOBHOM CyMMbI
Ne 2146/1-10 o1 07 niona 2017 r. 3a[lOMKEHHOCTU (OCHOBHOW [OMr), [0 TOSIHOrO MoralleHus

3a[10/MKEHHOCTU, norawarTesa B cpok Ao 31.12.2021 r.

MpoueHTHas cTaBka, HauMcrnsieMasi Ha OCcTaToK
3a[J0IHKEHHOCTW, B COOTBETCTBUM C rapaHTUiHbIM |Ha aaTty oueHkn He onpeaeneHa
nucbmom mncx. Ne 2146/1-t0 ot 07 nons2017 r.

MpaBa TpeboBaHMA Ha 3af0IMKEHHOCTb  AKLUMOHepHoro obuwectBa «HOropckoe  ynpaBneHue
MuBectuumoHHo-CtpouTensHbiMn poektamm» B nonbdy OO0 "YK "OPEOJT" [.Y. 3akpbiTbii naesoun
WHBECTULMOHHBIN poHAa Heaswxkumoctn "Tepputopus HOrpa" onpegenedbl ycrosuamu CornawleHus o
pactopxxeHun ot 27.10.2011 r. goroBopa y4acTus B JONIEBOM CTPOUTENBLCTBE MHOIOKBApPTUPHOINO AoMa
Ne FOUCI1-A-609 ot 16.09.2008r.

B cootBeTcTBUM € TexHnyeckum 3agaHnem Ne 128 k gorosopy Ne 1-O-THO ot «17» mas 2017 r.eenuynHa
3a[0/MKEHHOCTM MO COCTOSHMIO Ha [aTy OueHku cocTaBnsaeT 255 356 588,94 py6. (M3 koTopbix, 199 999
500 pyb6. cymma OCHOBHOM 3adofbkeHHocTu (ocHoBHOro gonra) m 55 357 088,94 py6. BenuuuHa
HAYUCIEHHBIX NPOLIEHTOB).

Mpadbmk noraweHns 3agomkeHHoCTM AkumoHepHoro obuwectsa «HOropckoe ynpasnexHve NHBECTULMOHHO-
CtpoutenbHbiMu lMpoektamuy B nonbdy OO0 "YK "OPEOJT" O.Y. 3akpbiTbli NaeBoW MHBECTULNOHHbIV
doHa HeaswmxmmMocTun "Tepputopus KOrpa" onpegeneH rapaHTUHLIM NMCbMOM AKUMOHepHOro obllecTsa
«tOropckoe ynpasneHue MHBecTUUMOHHO-CTpoutensHbiMu poektamu» mncx. Ne 2146/1-t0 ot 07 umions
2017 r.
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®PuHaHcoBas UHhopmaLma OOIMKHMKA
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 3IMUTEHTA NPOU3BOANTCA CO cneayrwmnMmmn 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 Npubbiny 4o Hanoroobnoxenus (EBIT) n nccnegosats dakTopsl,
BMUSIOLLME Ha YKa3aHHbIN NoKasaTenb;

. caenatb BbiIBOObl O BO3MOXHOCTU UCMOJSIb30BaHUA [OaHHbIX pPEeTPOCNEKTUBHONoO nepunoaa and
pelweHna 3agadm nporHo3npoBaHUA NepCcrnekTnBHbIX AeHEXHbIX MOTOKOB.

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

e [OaHHble Byxrantepckoro ydeTta (Popma Ne 2 «OtyeT 0 npubbINAX M 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 opMbl (BEPTUKaNbHasi Y rOpU3oHTanbHas) CKOMMUIMPOBAHHOIO 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
oBiLerpMeHHbie 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 Hanoz08, 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 NonyyeHno 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 Hanoz006NOKEHUS  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
Ucemoynruk: 1. daHHble, npedocmasneHHble 3aka3qukom. 2. Pacdemsl OueHuwukKa.
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%  -84,6%  -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 nia nia
gﬂ‘:gggﬂ;ﬂ%ﬁgﬁgh’)’mu' 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 Hanoz00GNOKEHUS 144 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%
Ucemoynuk. 1. JaHHble, npedocmasneHHble 3aka3qukom. 2. Pacdyemsl 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; CHWXEHWEe, pasHoHanpasfeHHas AvHaMuka (C HanuuMem unM OTCYTCTBMEM YETKOMU
nepvoau3aumm pocta/CHUKEHNS nokasaTtens).

1. WccnegoBaHne OvHAMUKUM M3MEHEHWSI BanoBOW BbLIPYYKM 3MUTEHTA B PETPOCNEKTUMBHOM Mepuoge u
¢aKkTopOoB, BNUAKOLLMX HA M3MEHEHME YKa3aHHOro nokasarens.

B peTtpocnekTMBHOM nepuoge AuHaMuKka M3MEHEHUS BaroBOW BbIpyyku Obina pasHoHanpasneHHas. Ha
OVWHAMUKY W3MEHEHWs BanoBOW BbIPYYKM BRAUSKOT 3Tanbl peanu3auun  CTPOUTENbHbIX MPOEKTOB,
peanuayemMbiX SMUTEHTOM.

2. VlccneposaHne AMHaMUKM M3MEHeHUs Npubbinu oT npoaax (Npubbinn oT peanudaunun - Sales Margin) n
aKkTopoB, BNNAKOLLIMX HA YKa3aHHbIN NoKa3aTesb.

AHanu3 npeacTaBneHHbIX Bbllle AaHHbIX (CM. Tabn. 5) nokasbiBaeT, YTO AUHAMUKA U3MEHEHMS NMPUGLINK
oT peanusaumn (Sales Margin) amuTeHTa B peTPOCNEKTUBHOM nepuoge Obina pasHoHanpaBneHHou. Mo
nuToram nocriefHuUX NnepnoaoB AaHHas MHaAMMKa oTpuuaTenbHasl.

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

AHanu3 npeacTaBfeHHbIX Bblle AaHHbIX (CM. Tabmn. 5) nokasbiBaeT, YTO WM3MEHeHue npubbinu 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 NPOrHO3NpPoBaHNS 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 ANHaMUKN OXOA0B 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 aKTUBOB 1 0643aTeNbCTB 3MUTEHTa NMPOM3BOAUTCA CO CNeayoLWMMMN LEeNamn:
e  YCTaHOBWTb XapakTep U3MeHeHusl BantoTbl GanaHca aMUTEHTa B PETPOCNEKTUBHOM NEpUoAE;
e  YCTaHOBWTb XapakTep U3MeHeHUs1 CTPYKTYPbl MICTOYHMKOB (hOPMUPOBAHUSI aKTUBOB;
e  YCTaHOBUTb XapakTep 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 [aaHHble Byxrantepckoro ydyeta (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 6anaHc AO «KOrpalHBecTCTponlipoekT», Thic. pyo.

o 31
HaumeHoBaHue nokasaTtenen

HemartepuanbHble akTuBbl 113 0 0 0 0 0 0 0 0
PesynbTaThl nccneaosaHumn 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 3agon. (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 kKanuman -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 AoNrocpouHele 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» (cpaBHUTENbLHas copma)

HanmeHoBaHue nokasatenem 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' UcenenoBaHi v 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%
Honrocposkibie 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%
HNmozo 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%
Mmozo co6cmeeHrHbIl kanumarn -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%
Oog;;’a";zm‘(’:'fsgan"r"B"'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%
KpeamTopckasi 3a40mKeHHOCTb 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

crpanuia 21



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

HaumeHoBaHue nokasatenemn 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
onpegensieT CToMmocTb (y4eTHyw) Bcero umyuiectBa OO6ulecTBa, a TaK e pasmepbl UCTOYHMKOB
dopmmpoBaHua umyllectBa. B obwem cnyyae yBenuvyeHve BanoTbl OanaHca cBMOETENbCTBYeT O
pacwmpeHn obbema XO3AWCTBEHHOW [OEeATEeNbHOCTU 3MUTEHTA, CHWKEHWE >Xe CBUAeTenbCTByeT O
COKpaLLEeHNM XO3ANCTBEHHOro obopoTa. [lnHamuka nameHeHus BanioTbl 6anaHca amuTeHTa npegcraBneHa
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  Kpeautopckas — 3afofhkeHHoCTb  (bGecnpoueHTHble
’ obs3aTenbcTBa).
2012r. CHwmxeHne [MpUYMHON CHXKEHNA SBNSIETCS COKpaLLeHne NpoYMX KpaTKOCPOUYHbIX 06S3aTeNbCTB.
2013 r CHXEHME MpuynHON  CHWXeHWsI  ABNSIeTCA  KpeauTopcKasl — 3afoflKeHHOCTb  (GecnpoueHTHble
' obs3aTenbcTBa), @ TaKkke 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 npubbinb OT4YETHOro
’ 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
[ONrOCPOYHbIX U KPaTKOCPOUHBIX 00513aTensCTB
1kB. Poct McTouyHukom pocTa sBnsieTcs [ONroCpoYHast U KpaTKOCPOYHas KpeamTopckast 3ad0IhKeHHOCTb
2018r. (6ecnpoueHTHbIe 06s3aTeNbCTBA), @ TaKkKe AONTOCPOYHbIE 3aEMHbIE CPEACTBA

UNemoyHuk: 1. AHanu3 OueHwuka.

B pPeTpoCcnekTMBHOM nepunoae OTMeYalTCA CyleCTBeHHble W3MeHeHUA B CTPYKType WCTOYHUKOB
(bOpMMpOBaHMﬂ AKTMBOB, 3aKr4vakLwmeca B 3aMeLlleHnn JoNrocpo4HbIX 3aeMHbIX CpeacTB er,EI,I/ITOpCKOIZ
3a40JDKEeHHOCTbIO, MNpoYMMKM  OOJTOCPOYHBIMM N KPATKOCPOYHbIMU obsasaTtenbcTBaMMU. |-|0,D,06Hble
N3MEeHeHNnA cCBA3aHbl C peanwsau,meﬁ npouecca pecTpykTtypusaunm 3aeMHbIX CpencTs. ,D,I/IHaMMKa
N3MEeHEeHNA CTPYKTYPbl NCTOYHUKOB (bOpMI/IpOBaHVIﬂ aKTMBOB MnpeacTtaBrieHa Ha puc. 2.

cTpanuia 22


http://buhgalterskiy_slovar.academic.ru/3733/%D0%B8%D1%82%D0%BE%D0%B3

tel. +7(495) 229-49-71

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 peTpocnekTMBHOM 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 Bo3o6HoBNeHMe B nepuog 2011 r. — 2012 r. BHeo6opoTHble akTuBbI B nepuog ¢ 2009 r.
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. [MHAMWKA N3MEHEHUS aKTUBOB SMUTEHTA B abBCOMOTHOM U
yOenbHOM BbIpaXXeHUn npeacTasrieHa Ha puc. 3 1 puc. 4.

TbiC. py6.
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7 000 000 -/
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LT I

4 000 000 A

_3340788 3 145 785 3420297 |
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31.12.2010 . 31.12.2011r. 31.12.2012r. 31.12.2013 r. 31.12.2014 1. 31.12.2015 . 31.12.2016 1. 31.12.2017 r. 31.03.2018 r.

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 U1 0BGOPOTHLIX aKTMBOB NpeAcTaBreHa Ha puc. 5 u puc. 6.

100% 17 BEA% Fie [ | =] =] M= il o O lMpounte BHEOGOPOTHbIE AKTUBbI
38,68% hol3, 29,84%
1" "10,9% P3{0% 29,899
H 1 |— || N 1 41 '] || B OmoxeHHble Hanoroskle
80% 1 1.4, aKTmBbl
2 /0
. m% O fonrocpoyHble hrHaHCOBbIE
. A — — 0 | - BIOXeHNs
X 60%-/ 4w7% 93%
S J99,8% Zﬂcy E“%’ B [JoxoaHble BMOXeHUs B Mar.
g 41.5% = 2 LEHHOCTH
= = | mee |1 - .
3 40% g 2B 7 O HesasepieHHoe
< e oAl 4,84%  crpoutensctso
[ 71% 45,07%
s 25|19, 2 D.8% 3[7,3d% Tl O OcHoBHble cpeacTaa
> /. — < 0 __ | _—r_ 1 1 —
20% 1
B HemaTtepuarnbHble aKTUBbI
8, 1% I I
% L == ‘7. o LI - L L - - _,7
s = ~ ® < © © ~ ®
S S S S S S S S S
N N N N N N N N. §
g o o o o d o d g
o » » » o » » » o
Homep peTpocnekTvB HOro nepuoda, rog,
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. HemamepuaribHbie akmugbl. OTCYyTCTBYIOT.

2. Pesynbmamei uccnedogaHull u pazpabomok. OTCYTCTBYIOT.

3. HemamepuasibHble rnouckosbie akmusgbl. OTCYTCTBYIOT.

4. MamepuaribHble nouckosbie akmugbl. OTCYTCTBYHOT.

5. OcHosHbie cpedcmea. banaHcoBas (yyeTHast) CTOMMOCTb [AaHHOMO BMAa akTMBa COCTaBnseT
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 sroxeHusi. banaHcoBas (y4eTHasl)) CTOMMOCTb AaHHOro 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 Tbic. pyoO.

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. [lebumopckas 3adomkeHHocmb 6ornee 12 mecsues. 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 AaHHOIMO BuAa naccuBa
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 naccvea
coctaBnsieT 1 781 104 Tbic. pyo.

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

6. Kpedumopckas 3adomkeHHocmb. banaHcoBas (yyeTHasl) CTOMMOCTb [aHHOroO Buaa naccuea
coctasnsgeT 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 oueHka (*)VIHaHCOBOFO COCTOSIHUA U UHBECTULIMOHHOW npuBneKaTesibHOCTU

Ana dopMrpoBaHMA NepeydHs nokasaTeneil MOHUTOPUHIA, a Takke pa3paboTKy CUCTEMbl paHXUPOBaHUS
GbINK BblOENeHbl Teé CTOPOHbI X03sNCTBEHHOW AeaTenbHocTM ObLlecTBa, KOTopble HauGonee BaxHbI OJ1s
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 1 UHBECTULIMOHHOM npuBrekaTesibHOCTU
O6ulecTBa pgaet KOMMJIEKCHYH0 XapakKTepUCTUKY YKa3aHHbIX CTOPOH X AEATENTbHOCTHU.
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AdbekTMBHOCTL OM3Heca npegnaraeTcs OUEHMBATb C MOMOLUbK Mokasatens “PeHmabernibHOCMb
cobcmeeHHoO20 Karumasa”, NoKa3blBalLWero pasMep 4YucTon npubbinm, 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 GM3Heca MoOXeT ObiTb OLeHEHa C MOMOLLb0 NokasaTtensa “KoaghgbuyueHm ¢huHaHcoesou
asmoHoMuU”, NoKa3blBaOLWMIA Kakast yacTb nmyllectsa ObulecTBa hOpMUPYETCH 3a CYET COBCTBEHHBIX
cpeacts. Mpn ogmHakoBoM 3HayveHun ROE puck BNoxeHWs cpefCcTB MeHblUe Ans TOro npeanpusaTus, y
KOTOPOro BhIlWEe YpoBeHb COOCTBEHHOro KanuTtana, CrnefoBaTernbHO, OHO MpeanoyvTUTEnbHee Ans
duHaHcMpoBaHus. pyM NpoYMx paBHbIX YCMOBUSIX, Yem Oonblue y NpeanpusiTus Oonst COOCTBEHHbIX
CpefcTB B naccuBax, Tem Gosblue y HEero BO3MOXHOCTEN AN AOMOSTHUTENbHOMO MPUBMEYEHMST 3aEMHbIX
cpenctB. OTO OCOBEHHO BaXKHO, HaMpumep, Korda MNpeanpusiTuio NPeacTouMT MPOBECTM 3aMEHY CBOMX
OCHOBHbIX (QOHAOB, Ha 4TO TPEOYHTCA KpyMHble KanuMTanoBrOXeHus. Torga, Hapsgy C BrOXEHUeM
CODCTBEHHbIX CPeACTB, NPeANpPUATME CMOXET aKTMBHEE NPMBIEeKaTb KpeanThbl (Mo KpanHen Mepe, y Takoro
npeanpusatusa dyaet 6onblue MMyLLEeCcTBa, KOTOPOE MOXHO NpeacTaBuTb B 3anorosoe obecneveHune). ons
3aEeMHbIX CPeACTB B UCTOYHMKAX PMHAHCUPOBAHUSA NMOKasblBAET, Kakas 4YacTb MMYLLECTBA NpeanpusaTus
dakTU4eCcKn NPUHaANeXnT KpeanTopam, a He ero cobcTBeHHVKaMm. Yem Bbiwe aTa gons, TeMm Bce bonee
XecTkne TpeboBaHna K NpeanpuaTUi0 MOryT NpeabaBnsaTb KpeaAUTopbl, a 3Tn TpeboBaHna B 60NbLUNMHCTBE
Crny4yaeB He COBMajaloT C MHTEpecamMmn COOCTBEHHMKOB.

Bce BblwenepeuncneHHoe xapaktepmsyeT UHAHCOBYH YCTOMYMBOCTb NPEeanpusTUs, ero cnocobHOCTb
HOpMarbHO (PYHKLUMOHUPOBaTb 6€3 NpuBReYeHns BHELIHNX (PMHAHCOBbLIX PECYPCOB.

HdonrocpoyHble U KpaTKOCPOUHbIe NMePCneKTUBbLI NiaTeXXecnoco6HOCTU npeanaraeTcs oLeHuBaTb C
MCMONb30BaHMEM CIEAYIOLLIMX NoKasaTene:

e KO3(hULMEHTA MOKPLITUS BHEOOOPOTHBLIX aKTMBOB COOCTBEHHbIM KanuTarioM (nokasaTenb
[ONTOCPOYHON NITaTEXeCnocobHOCTH);

e CpOK 060pOTa KpeaUTOPCKOM 3a40IMKeHHOCTU (MokasaTeslb KpaTKOCPOYHOM NaTexecnocoGHOCTH).

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

KayectBo ynpaBneHuss ©OuM3HeCcOM xapakTepu3dyeTcsa nokasatenem ‘[raumenbHocmb — Yuknia
camogbuHaHcuposaHus” (urm  “OnuTenbHOCTb 000pOoTa YMCTOr0 NPOU3BOACTBEHHOTO 0BOPOTHOrO
KanuTtana”). YncTbil NPOM3BOACTBEHHLIN OBOOPOTHLIA KanuTan npeactaBnsieT cobon cymMmmy 3anacoB U
AeOUTOPCKON  3aJ0IPKEHHOCTM 38  BbIMETOM  KpeaMTOpPCKOW  (HeUHaHCOBOW)  3a40SDKEHHOCTM.
AnuTenbHOCTb ero obopoTa xapakTepusyeT Hanmume unm OTCYTCTBUE (€Cnu nokasaTerlb MeHbLUe Hyns) y
npeanpuaTus  CoBCTBEHHbIX MNPOU3BOACTBEHHbIX OOOPOTHBIX cpeAcTB. [lonoxutenbHoe 3HayYeHue
rokasatens ykasblBaeT BpeMsi, B Te4YeHue KOToporo obpaiyaioTca O0BOpOTHble CpeAacTBa NpeanpuaTus
(Nponasa Becb Kpyr OT onnaThl Cbipbs U MaTepuarnos, HAaXOXAeHNs UX B BUAE NMPOU3BOACTBEHHbIX 3anacos,
OCTaTKOB He3aBepLUEeHHOro Npou3BOACTBa, 3arnacoB rOTOBOW MPOAYKUMWM OO MNOMyYeHUs nnatexa 3a
peanu3oBaHHylo npoaykumio). OTpuuaTtensHoe 3HayeHue nokasaTtens cBuaeTenbCcTByeT o6 OTCyTCTBUM
COBCTBEHHbIX OBOPOTHBLIX CPEeACTB, a ero BenuyMHa XapakTepusyeT MUHUMAarnbHYH CyMMYy KpeauTa Ha
nonosnHeHne obopOTHLIX CPEACTB, HEOOXOAMMOro nNpeanpusaTuo. Ha ocHoBaHWM aHanusa AnNUTENbLHOCTU
obopoTa YMCTOro MPOM3BOACTBEHHOrO OBOPOTHOrO Kanutana MoryT ObiTb caenaHbl BbiBOAbl O KayecTse
ynpaBsneHusi npegnpustnem. MNpu pauvoHanbHOM YynpaBreHWM OOOPOTHbIM KanuTanom npeanpuaTys
ANMTeNbHOCTb 060pOTa YMCTOro NPOU3BOACTBEHHOrO OGOPOTHOrO KanuTana noroXxuTernbHa, HO Brm3ka kK
Hyno. 3TO O3Ha4aeT, 4YTO CTPYKTypa AeOUTOPCKON 1 KpeaUTOPCKON 3aormKeHHOCTen cbanaHcupoBaHa, a
BENMYMHa 3anacoB OMnpeaensieTcs TexXHONMornyeckumyn OcoBeHHOCTAMM NpPou3BOACTBA. YBenuyeHue
paccmaTtpvBaeMoro nokasatens ykasblBaeT, YTO 3HauuTenbHble hMHAHCOBblE PECYpPCbl 3aMOPOXEHbl B
obopoTHbIX cpeactBax. CnegosaTtenbHO, NMMBO Ha MpPeanpusaTUM HepaumoHarnbHa 3aKyrnoyHo-cOblToBas
OeAaTenbHOCTb (pa3mepbl 3anacoB U3ObITOYHBLI), NMOO HeaddekTMBHa pabota ¢ agebutopamu, u
npeanpustTue npepocraenseT 6ecnnaTHbIA KpeauT CBOMM KOHTpareHTam. OTpuuaTenbHas, Ho 6nuskas K
HyMNl0 BenuunHa AnuMTenbHOCTM 06opoTa CBMAETENbCTBYET O PUCKOBAHHOCTM MOMUTUKU NPEeanpuaTus,
CTPOSILLEro CBOK AesATENbHOCTb Ha UCMOMb30BaHMN BecnnaTHbIX KPeanTOB NOCTABLUMKOB. 3HaUYNTENbHbIE
oTpuuaTtenbHble 3HAYeHUs1 CBMOETENbCTBYIOT 06 OTCYTCTBUM Yy Mpeanpusitusi CO6CTBEHHbIX OBOPOTHbLIX
CPeAcTB M Hanm4yum npobnem ¢ MPUHaHCOBON YCTOMYMBOCTLIO. NpudmMHamMmn pocTta gnuTensHocTn obopoTa
YNCTOro MPOU3BOACTBEHHOrO OBOPOTHOrO Kanutana MoryT ObiTb NMBO YBbITOYHOCTL AESATENbHOCTU
npeanpusatus, Nnbo oTenevyeHne (MMMobunmMsaums) 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 PaHXWPOBaHUSA M Knaccudukaumm npeanpusTuin, 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 cob6CTBEHHOTO 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.
Knaccudmkaums npegnpmatun

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

Mpeanpusitue MMeeT BbLICOKMA YpoBeHb peHTabenbHocTu. OHO huHaHcoBO YycTonumso. Ero
nnarexecnocobHOCTb He Bbi3blBaeT COMHEeHUN. COCTosiHne (OUHAHCOBOrO M MPOWU3BOLACTBEHHOIO
MeHepkMeHTa Bbicokoe. [lpegnpusitue umeeT OGnaronpusaTHble LWaHCLlI Ans AanbHenLero
pasBuTus.

A 21-25

Mpeaonpusitue uMeeT yOOBNETBOPUTENbHbLIA YpPOBEHb peHTabenbHocTM. OHO B LenoM
nnarexecrnocobHo ”  (OUHAHCOBO YCTOWYMBO, OOHAKO OTAENbHble MoKasaTenu  Hmke

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 UHaAHCOBO HEYCTOMYMBO, MMEET HU3KYID PEeHTabenbHOCTb ANns NoAAepXKaHus
nnaTtexxecnocobHocTM Ha npuvemnemMoMm YypoBHe. Kak npaBuno, Takoe npeanpustue umeet
NPOCPOYEHHYIO 3ad0MmKeHHOCTb. OHO 6nuM3ko Kk noTepe (PMHAHCOBOW ycToWuMBOCTM. [ns
BblBEAEHNS NPeanpuaTMa U3 KPU3WCHOTO MOMOXeHus TpebyeTcA npeanpuHATb 3HauMTernbHble
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 pacnfiauuBaTtbCcsi Mo cBouMm obssatenbcTBam. ®uHaHCOBasi YCTOWYMBOCTb
npeanpusaTUsS MpakTUYecku yTpadeHa. 3HayeHue nokasaTenst peHTaberibHoCTU CoBCTBEHHOro
KanuTana He MO3BOMSET HadesTbCs Ha ynydweHue. CTeneHb Kpusuca npeanpusitusi CTosb
rny6oka, 4YTO BEPOSITHOCTb YIyYlUEHUs CUTyauun Aaxe B Crydyae KOpPeHHOro (hMHaHCOBOrO
YNyYLWEHWs AeSTENbHOCTU HEBbICOKA.

D MeHee 4

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

Ha ocHoBe paHHbIX, MpeacTaBneHHblXx B Tabn. 9, Obin npoBedeH pacyeT MHOUKATOpPOB (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

crpanuia 27


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

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

0 0 0 1

MHamnkaTop 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-MHBECTULIMOHHOW NPUBIEK.

UNemoyHuk: 1. Pacdem OueHujuka.

Ta6bnuua 13.
PesynbTaT pacyeTta uHgukatopa omHaHCOBO-MHBECTULIMOHHOW NpuBnekaTenbHocTn ans 2011 ro.ual-l
Fpynnbi
S .+ | 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 paccmaTpuBaeMoro npeanpuaTust 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 -—-——-—
PeHTabenbHOCTb 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 akTnueoB 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, OHWN. 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 OueHujuka.
Ta6bnuua 15.
Pe3ynbTaT pacyeTta uHgukaTopa puHaHCOBO-MHBECTULIMOHHOW NpuBnekaTensHocTu ans 2013 roga

Fpynnbi

Fenmeosae ferssen” —-——-—

PeHTabenbHocTb cobCTBEHHOTO KanuTana, % >1/3 UB 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 paccmaTtpuBaemMoro 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 ans paccmatpuBaeMoro npeanpuatust 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 ons 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 npeanpusatus 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 MHguKaTopa (pHaHCOBO-MHBECTULIMOHHOW NpuBriekaTenbHocTu 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
[nutenbHocTb 06opOoTa Kpes. 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
KonunuyecTBo 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.
Pe3ynbTaTt pacyeTta nHgukaTopa pyHaHCOBO-MHBECTMLIMOHHOW 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 060poTa Kpen,. 3a40MKEHHOCTU, 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 nHgukaTopa (puHaHCOBO-MHBECTULIMOHHOW NpuBnekaTenbHocTh 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) NpeaAcTasneHa Ha puc. 7.
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Puc. 7. QuHamuka usmeHeHus1 uHOukamopa ¢huHaHcoeol npuenekamesnbHocmu Obuwecmea
Pe3ynbTaTbl Ka4eCTBEHHOW OLIEHKU OCHOBHbIX NMoKasaTenen X03aMCTBeHHOW aestenbHocTn ObwecTtea (B
NpoLeHTax OT ANUTENbHOCTU PETPOCMNEKTUBHOIO Nepmnoaa) npeacraBneHsl B Tabn. 21.

Tabnuua 21.
Pe3ynbTaTthl KA4eCTBEHHOMN OLIEHKN OCHOBHbIX NMOKa3aTesnien X03AMCTBEHHON gesaTtenbHocTn O6WwecTBa

KayecTBeHHasi oLeHKa OCHOBHbIX MOKa3aTenen Xo3AMCTBEHHON
Mokasatensb [OvHamuka peATenbHocTu OGLlecTBa (B NpoLieHTax OT ANUTEeNbHOCTU
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 3dhEeKTUBHOCTN Bu3Heca — HeydoBreTBOpUTENbHas (MO COCTOSHUIO Ha AaTy
OLIEHKN).

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

4. dopmanbHas oLeHKa OONroCPOYHON NEPCNEKTUBHON NNaTexecrnocobHOCTM — HeyooBNeTBOPUTENbHAs
(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 (Mo COCTOAHUIO Ha AaTy OLEHKN).

7. AnHamMrKka U3MeHeHUs nokasaTenen, XxapakTepusyLmnx X03aNCTBEHHYIO OeATeNbHOCTb U (PMHAHCOBO-
WHBECTULIMOHHYIO MpPUBNEKATENbHOCTb 3MUTEHTA, OOYCNOBMNEHbl M3MEHEHUSMU CTPYKTYPbl aKTUBOB U
06s3aTenbCTB, CBA3AHHBIMU C peanunsaumen pasnnmyHbliX CTaguii 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 OUEHKH, CyLeCTBEeHHO Brnudouime Ha ero CTOMMOCTb, 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
nepuog ¢ 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 npomeiuuneHHoro 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” sapabotHas 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 6e3paboTtuLib k

3KOHOMUYECKN 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 1015 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

65,36 73,08 93,92 60,69 78,20 109,30 110,50 107,50 97,60 51,20 417
Urals, ponn. CLUA/6appenb

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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OKOHOMuUYecKuld 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 KONMMYECTBEHHOMO YBENUYEHUS pecypca, Npu 3TOM CPeaHss
NPOWN3BOAMTENBHOCTb TPYAa CYLLECTBEHHO HE N3MEHSIETCS.

WHmeHcusHbIl pocm peannsyeTcd 3a CYeT COBEPLUEHCTBOBAHWSA W MOBbILIEHUS KayecTBa CUCTEM
yrnpaBneHusi, TEXHOMOMNA, WCMOSIb30BaHUA WHHOBALMWA, MOAEPHU3aUUM MPOM3BOACTB W MOBbLILLEHUS
KayecTBa 4YeroBeYeCcKoro kanurtana.

CmazHauyus - COCTOSIHUE SKOHOMUKM, XapakTepusylolleecs 3acToeM Mpou3BOACTBa W TOProBnuM Ha
NPOTSHKEHMM  AnuTenbHoro nepuogda. CrarHaumsi COMPOBOXOAAETCA  YBENMMYEHMEM  YUCIEHHOCTU
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 3KOHOMWYECKOTO Kpu3uca SBNSAETCA YMEHbLUeHue
peanbHOro BaroBOro HauMOHanbHOro NPoAykTa, MaccoBble GaHkpoTcTBa M 6He3paboTuua, CHUXEHue
XN3HEHHOrO YPOBHSI HAaceneHus!.

B Hanbonee obuem Bnae COCTOSHWE 3KOHOMUKU B PETPOCNEKTUBHOM NEPUOAE MOXHO OXapaKTepu3oBaTb
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. — OSKOHOMMYECKUA KPU3UC C MpPU3HAKAMW MOCTENEHHOW CTabunmsaumMm OCHOBHbIX
nokasaTenen (0TMeYaeTCsl CyLEeCTBEHHOE CHWXEHUE YPOBHS MHAMAUUKU, POCT MPOMBILLIIEHHOMO U
obpabaTbiBaloLmx NPON3BOACTB, @ Takke NMPOM3BOACTBA CEJIbCKOXO3SMCTBEHHOM MPOLYKLMM).

4.2. OCHOBHbIe TEHAEHLUUN couUarbHO - 3KOHOMUYecKoro 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 Poccrtata He BkMOYaeT OKOHYaTeNbHble AaHHblE FOAO0BON
OTYETHOCTW, B TOM YWCMEe ManbiX U CPedHuUX NpeanpuaTuii, KoTopas OOSbKHA NOCTynuTb nosxe un byget
yy4TeHa npuv nybnukauumn cnegyowmx oLeHoK.

McToYHMKOM BOCCTaHOBMEHUS 3kOHOMUKM B 2017 rogy Obin BHYTpeHHMI cnpoc. 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 HacerneHuo. 3TO OBYCNOBMEHO TeM, YTO KOHeYyHoe MoTpebrneHue OOMAaLUHWX XO3SNCTB
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 %).
YBenuueHve Bbinycka obecnevmBanocb POCTOM MPOU3BOAMTENLHOCTM TPYAaA, KOTOPbIA, MO OLEHKe
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 Habniganocb TOMbKO ANst HENPOOOBOJSIbCTBEHHbIX
TOBapOB, 3a WUCKMOYEHMEM MoJaKUM3HOW npoaykumu. o oueHke MuH3kOHOMPasBUTUS, Habnogaemoe
3amefsieHne WHPNAUMM He SBNSAEeTCs BpPeMeHHbIM. [locne yckopeHusi K KOHLy MepBOro Keaprana
WHIAUMS oNycTUTCS 40 YpPoBHS okono 2,0 % r/r B utoHe.

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, rofoBbIE TEMIMbI 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 3HAYNTENBHO MpPEBbILLADT TEMM pPOCTa HOMUHanNbLHOW 3apaboTHOM MnaThl,
4YTO cBMAETENLCTBYET 06 UX DyHOaMeHTanbHOM HeycTonumMBoCcTU. B nekabpe B nonoxurtensHyto obnactb
Bbillen Temn pocTa KopnopaTtuBHOro kpeauTHoro noptdensa (+1,8 % r/r ¢ UCkNiYeHUEM MepeoLeHKN).
PocT KopnopaTuMBHOrO KpeaMTHOro nopTdenst Mo COMOCTaBMMOMY 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 TOBapPHbLIX pbiHKax. IMMopT Takke nNpOAEMOHCTPUPOBAN YBEPEHHbIA POCT Ha
(OHE BOCCTAHOBMEHUSA BHYTPEHHEro crpoca (NpyM 3TOM CHWXEHWE peanbHoro acdeKkTUBHOMO Kypca
pyons 3a nepuop anpenb—aekabpb coctaBuno 6,3%). Oona wumnopta ToBapoB u ycnyr B BBI1 He
nameHunacb, coctasvs B 2017 rogy 20,7 %, kak 1 rogom paHee. B 10 xe BpeMsi MPON30LLIO0 U3MeHEeHNe
€ro CTPYKTypbl B MOMb3y WMHBECTULMOHHBIX TOBapoB. POCT nMoCTaBOK WHBECTULMOHHOW MNPOAYKUUK, NO
oueHke, coctaBun 28,1 %. YBenudyeHue notpeburtensckoro nmnopta (Ha 21,6 %) Obino B 3HaYNTENBLHON
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 OwmkeTa cnocobcTBoBana GnaronpusaTHas KOHBLIOHKTYpa 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. lNpu aToM pacxogHast YacTb OwmKeTa 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 rogy, 4To CTano MMHMMarbHbIM 3Ha4YeEHWEM 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. fonn. No Tekywemy 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 nompebumernsckuli, mak
U UHBECMUUUOHHBIL.

OCHOBHbIe TeHOEeHUUN coLunanbHO - 3KOHOMUYecKoro passutua PP B anpene — mae 2018 ropa

Mo oueHke MuHakoHoMpassuTus Poccun, B anpene n mae Temnbl pocta BBIT npesbicnnm ypoBeHb 2 %.
OcHoBHOWM BKNag B YCKOPEHME OKOHOMMYECKOro 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 nNpefBapuTenbHbIM - AaHHbIM, NpodosKaeT
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. [IpMYNHON pacxOoXOeHust sIBNAeTcs
pacnpocTpaHeHne opM NOTpebrneHusl, He y4YMTbIBAaEMbIX MPU pacyeTe PO3HWYHOro ToBapoobopoTa, HO
BKITIOY@EMbIX B MoKasaTelnlb COBOKYMHOro noTpebuTtenbckoro cnpoca. B yacTtHocTn, obbeM MoKynok B
3apybexXHbIX MHTEPHET-MarasuHax ysenuuuncs Ha 34,7 % r/r B gonnaposom 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 BbIpaXeHUn. HekoTopoe 3ameaneHve ee roqoBoN AMHAMUKM B Mae obycrnosreHo Gonee
paBHOMEpPHbLIM, YeM B npeablaylive rogbl, BHyTPUrogoBbIM pacnpedeneHuemM BbinnaT B COOTBETCTBUM C
LerneBbIMM OpUEHTUpaMK, YycTaHoBNEHHbIMU Yykasamu [lpesvgeHta Poccuiickon ®epepauun. Poct
HOMMHaIbHbIX 3apaboTHLIX NnaTt BO BHEOHMKETHOM CEKTOpPEe MO-NMPEXHEMY CYLEeCTBEHHO NpeBbILIAET
WHpNAuMo. Bbicokne Temnbl pocTta 3apaboTHbIX MnaT BO BHEGHIKETHOM CEKTope CBs3aHbl C
TEHAEHUMSAMM Ha pbIHKE TPyAa, KOTOPbIN (PYHKUMOHMPYET B YCNOBUAX, ONM3KNX K aedpmumnty.

B mae GespaboTuua ocTaBanacb Ha PEKOPAHO HU3KMX YPOBHSIX B YCIOBMSX CTarHauuu NpeanoxeHust
TPYZAOBbIX pecypcoB. HecmMoTps Ha HEKOTOpoe yBenudeHue Ymcna 6e3paboTHbix B mae, anpens (4,8% SA
OT-ypoBeHb 0e3paboTubl C UCKMIOYEHWEM CE30HHOCTM OCTancsi Ha YpoBHE MapTa pabodein cunbl).
CoxpaHeHne ©e3paboTuubl HA HU3KMX YPOBHAX B TeKywem rogy oOycrnoBneHO, B MeEpPBYH ouvepenp,
OrpaHUYEHUSIMM CO CTOPOHbI NpeanoXeHus paboyer cunbi.

PaclwunpeHue kpeauta 3KOHOMUKE NPOUCXOAUT YMEpPEHHbIMU TeMnamu, Npu 3TOM B CTPYKType nopTdens
NPOAOIMKAET pacTn O0Ns KpeauToB usnyeckum nuuam. Temn pocta KpeauTOB HaceNeHUo NpoaoikaeT
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-

cTpanuna 34


http://economy.gov.ru/

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

19b05d2d398b/180704_econ_picture.pdf?MOD=AJPERES&CACHEID=6199b307-3102-42ca-935¢-19b0502d398b

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;

crpanuia 41



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

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.

crpanuia 42


http://cbsd.gks.ru/
http://cbsd.gks.ru/
http://cbsd.gks.ru/

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

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

NcxopHble aaHHble Oons pacdeTa 3afofmpkKeHHocTu AkuumoHepHoro obuiectBa «HOropckoe ynpaBneHue
NuBecTuumoHHo-CTpouTtensHeiMmn poektamm» B nonbdy OO0 "YK "OPEOJT" [.Y. 3akpbiThii naesown
WHBECTULMOHHBIN POHA HeaswxmmoctTn "Tepputopus HOrpa" no cormaweHuto O pacTopXeHuu oT
27.10.2011 r. goroBopa y4YacTtus B JONEBOM CTpOUTENbCTBE MHOrokBapTupHoro goma Ne FOUCI-0-609 ot
16.09.2008 r. npeacraeneHbl B Tabn. 29.

Ta6bnuua 29.
McxoaHble gaHHbIe

HaunmeHoBaHue 3HayeHune

nokasareneu nokasareneu

CxeMa noraiiueHust 3a0mKeHHOCTH

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

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

CyMMma HenoraLleHHON 3a40HKEHHOCTU M0 COCTOSIHMIO Ha 255 356 588,94 py6.

cyMMa O0CHOo8HoU 3adormkeHHocmu (ocHogHoU orie)

npoueHms|
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HaunmeHoBaHue 3HaueHune

rnokasarteneu nokasareneu

AaTy oueHKu
Cymma ocHO8HO20 0oriea (OCHOBHOU CyMMbl) 199 999 500 py6.
HayvucneHHble npoyeHmsi 55 357 088,94 pyb.

8% (T.K. B COOTBETCTBUU C rapaHTUNHBLIM MMCbMOM AKLIMOHEPHOTO
obuiectBa «HOropckoe ynpasneHve VIHBeCTULIMOHHO-
CtpoutenbHbiMu Mpoektamm» ncx. Ne 2146/1-t0 ot 07 uons 2017 r.
BENNYMHa NPOLIEHTHON CTaBKN HE OMpeferieHa, B kayecTse
NPOLIEHTHOW CTaBKW B pacyeTax, NPUHATa NPOLLeHTHas CTaBka,
yKa3aHHas B corfnalleHuy o pactopxeHum ot 27.10.2011 r.
[0roBopa y4actus B JONIEBOM CTPOUTENbCTBE MHOTOKBapTUPHOIO
poma Ne FOUCI-O-609 ot 16.09.2008 r.)

npOLl,eHTHaFl CTaBKa

[aTa noraweHuns KpeauTa, NPUHATasa Npu NposeaeHnn - 100% OCHOBHOW CYyMMbI 33A0MMKEHHOCTM NoraluaeTcs
pacyeToB* eanHoBpeMeHHo «31» aekabps 2020 r.

[aTbl ynnaTbl NpoLEHTOB, NPUHATas Npy NpoBeaeHUn - Ha4YMCNeHHbIe NPOLEHTbI NorallaTCst eANHOBPEMEHHO
pac4yeToB* «31» pekabps 2021 r.

CpoK OT AaTbl OLieHKY [0 MOSHOMO MoraleHms CyMMbl 3
OCHOBHOW 3a[JOMKXEHHOCTY (C YH4ETOM NPUHSATBLIX JOMYLLEHWI) 31.12.2020—-26.07.2018 = 889 AHen

CpOK OT AaTbl OLEeHKN 40 NMOSTHOro noraiwleHna NnpoueHToB

(€ yETOM NPUKSTHIX AONyLIEHMT) 31.12.2021-26.07.2018 = 1 254 AHeit

Ucemoyruk: 1. JaHHble, npedocmasneHHble 3akazdukom. 2. AHanud OueHuuka.

*- IPUHAMO 8 Kayecmeae OoMnyWeHUsl.

CTaBKa AUCKOHTUPOBaHUA (CTaBKa AUCKOHTA)

CraBka OWNCKOHTa — 3TO OXuAaemas CTaBka AOXOA4A Ha BIIOXKEHHbIV Kanutan B COMOCTaBMMbIE MO YPOBHIO

pucka 00BbEKTbl MIHBECTUPOBaHNSA UK, APYrMMU CrioBamu, 3TO OXngaemMas ctaBka 4oxoda No MMerLwumcs

anbTepHaTMBHbLIM BapMaHTamMm MHBECTULINIA C CONOCTaBMMbIM YPOBHEM pUCKa Ha ATy OLEHKN.

lMpy npoBedeHMM HACTOALLEN OLEHKU, UCXoOA M3 NPUHATOW MEeTOAOMOorMu pacyerta, CTaBKka AMCKOHTA

NPUHATA Ha YpPOBHE CpeAHEB3BELLUEHHbIX MPOLEHTHLIX CTaBOK MO MNpedocTaBNeHHbIM KpeaUTHbIMU

opraHu3aumsmMm KpegmTam HedMHaHCOBbBIM OpraHn3aumsam B pyorisix CO CPOKOM MnoralleHus cBbiwe 3 neT.

B kavecTBe peTpPOCNEKTMBHOrO Mepuofa aHanuM3a CpedHeB3BELUEeHHbIX TMPOLEHTHbLIX CTaBoK Mo

NPeaoCTaBMNeHHbIM KPeAUTHBIMKM OpraHM3auMsaMn Kpegutam HerMHaHCOBbLIM OpraHusauusm B pybnsix c

CpOKOM MoralleHus cBbilwe 3 neT, paccmartpuancs nepmog ¢ uioHsa 2015 r. no man 2018 r. — nocnegHne 3

roga (MctovHuk: oduumanbHein cant LB P® — «bionneteHb 6aHkoBckon ctatuctukmy» Ne 1-12, 2015 r.,

Ne 1-12, 2016 r., Ne 1-12, 2017 r.,, Ne 1-6, 2018 r.). JaHHbln nepuos BbiOpaH ANA CriaxuBaHuA

BO3MOXHbIX konebaHun. [laHHble 3a noHb 2018 r. opmumansHo He onybnkoBaHsb.

3HadeHus cpefHeB3BeLLEHHbIX MPOLEHTHbIX CTaBOK NO KpeautaMm B pybnsx npeacrasneHs B Tabn. 30.
Ta6nuua 30.

CpeaHeB3BeLLeHHbIEe NPOLEHTHbIe CTaBKU no kpeautam (%
3HayeHue cpeaHeB3BELLUEHHOW MPOLIEHTHOW CTaBKU MO KpeautTam I

QRS HePMHaHCOBbIM OpraHU3aLusiM CPOKOM CBbiwwe 3 net
WoH.15 14,37
non.15 14,10
aer.15 14,08
ceH.15 13,97
okT.15 14,40
Hos.15 13,57
nek.15 12,07
sHB.16 13,13
eB.16 13,09
Map.16 13,98
anp.16 13,77
Man.16 14,33
WIOH.16 13,65
non.16 12,59
aer.16 12,94
ceH.16 12,73
oKT.16 12,44
HO.16 11,91
nek.16 12,11
AHB.17 12,99
deB.17 11,60
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Mebuo. 3HayeHune cpeAHeB3BeLIEHHON NPOLIEHTHOW CTaBKWU NO KpeauTam
puoa HechMHaHCOBbLIM OpraHu3auusiM CPOKOM CBhbIille 3 neT

map.17 11,78
anp.17 11,94
Man.17 10,65
WoH. 17 10,33
mon.17 9,86
aer.17 10,27
ceH.17 10,06
OKT.17 9,35
HOS.17 9,22
nek.17 9,25
AHB.18 7,94
heB.18 9,88
map.18 9,08
anp.18 8,33
Man.18 8,11
MeauaHa BbIGOPKM 3HAYEeHUI 3a nepuon 12,10

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

|-|pl/l npoeeageHunn HaCTOFlLLI,eﬁ OLUEHKMN B Ka4deCTBe CTaBKM OUCKOHTa NpUHMMaeTCcA MeanaHa 3Ha4YeHUn
cpegHeB3BEeLIEHHbIX NMPOUEHTHbIX CTaBOK MO KpeauTam He(bVIHaHCOBbIM opraHunsaunsamMm CpOKOM CBbiLle 3
nert, kotopas coctaBnseT — 12,10%.

MartemaTtuueckoe oxuaanue notepwb (M (117°) v M(I1"))

o D,
Mpu npoBefeHUM HACTOSILLEN OLEHKM 3Ha4YeHUe maTeMaTudeckoro oxupaHus notepb (M (I17*) n
D, -
M (I1"") ) onpefenanock Ha OCHOBe 3aBUCUMOCTEN BUAa:
Dy, __ 7,002
MIT™)=k""*F,;
rae:

001 o
k™ - pona (ko3adbULMEHT) MOTepb NPU HACTyMNeHUM BaHKPOTCTBA Ha AaTy MNoralleHWs OCHOBHOM
3a0MKeHHOCTM (OCHOBHOIO J0sra);

P,,; - BeposiTHOCTbL AedbonTa/6aHKpOTCTBA SMUTEHTA.

D,,.\ __ J,n02 %
M) =k""*PF,,
rae:
knae - gond (KOSd)(bVILWIeHT) noTepb Npn HacTynneHun 6aHKpOTCTBa Ha AaTy norawleHna Ha4dnCrieHHbIX
NPOLIEHTOB,
[)()/5 - BEPOATHOCTb ﬂ,e(bOﬂTa/6aHKp0TCTBa OMUTEHTA.
,D,Oﬂﬂ noTtepb Npu HactynneHun 63HKpOTCTBa k npu nposeaeHnn HaCTOﬂLIJ,eVI OLEHKHN, B O6L|J,eM Buge,
paccynTbiBanacb Ha oCHoBe 3aBUCUMOCTU:
A
k=1-2,
(0]
rge:
A - 6anaHcoBas yy4yeTHaa CTOMMOCTb akKTUBOB SMUTEHTa Ha NocneH OTYETHYIO AaTy, ThiC. py6,
O - 6anaHcosas y4yeTHaAaA CTOMMOCTb ob6a3aTenbCTB AMUTEHTA Ha nocneaHw OTYETHYIO AaTy, ThbiC. pY6

[na onpegeneHus OOnM MoTepb NpW HacTynneHun 6aHkpoTcTBa Kk Ha COOTBETCTBYHOLMIA nepuoa,
npoBedeH aHanuM3 M3MeHeHust gaHHoro nokasaTtens 3a nepumog ¢ 31.12.2015 r. no 31.03.2018 r.,
npeacTaBneHHbIn B Tadbn. 31.

Tabnuua 31.
AHanu3 nameHeHus AO0JIN NoTepb NpuU HactTynieHnn ﬁaHKPOTCTBa IMUTEHTA
AKTVBbI 10 107 997 7 687 492 6 016 206 6 047 235
Ob6n3zaTtenbcTea 10 094 252 8221238 6 693 180 6817 011
[dons notepb Npu HacTynneHMn 6aHKpPoTCTBa 0,00 0,0649 0,1011 0,1129

Ucmoynruk. 1. JaHHble, npedocmasneHHble 3aka3dqukom. 2. Pacdem OueHuwuka.
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Ha ocHoBe pgaHHbIX, NpeacTaBneHHbIX B Bbilleyka3aHHoW Tabnuue, Obina noctpoeHa MaTemaTuyeckast
3aBUCKMMOCTb (MOAEesb) M3MEHEeHUs A0NW NOTepb NpY HacTynneHnn 6aHKpoTCTBa K B PETPOCMEKTUBHOM
nepuoae, MetoLas Bua;

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

roe:
D - pata, Ha KOTOpY'o onpeaenseTcsa AoNu NoTepb NpU HacTynneHun 6aHKpoTCTEa.
COOTBETCTBEHHO 0MNs NOTepb NPW HACTYNNeHU GaHKPOTCTBA K COCTaBMUT, C YH4ETOM OKDYTITIEHUA:
- Ha AaTy noraleHusi OCHOBHOW 3a40/KeHHOCTH (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

BeposatHocTb gedonta/6aHkpoTcTBa
Haunbonee pacnpocTpaHeHHbIMW Ha NpakTUKe MEeToAMKaMM MPOrHO3MPOBaHUS BEPOATHOCTU BaHKpOTCTBA
NPeanpUsaTUR ABNATCA:

e naTUcakTopHas Mogenb AnbTMaHa;

e R-mogenb, paspaboTtaHHasi B VMIpKkyTCkon rocyaapCTBEHHON 3KOHOMUYeckor akagemun (UF3A).
Vcnonb3oBaHne Ha nMpakTMKe Ansi NPOrHo3vpoBaHMS BEPOSITHOCTM OaHKpOTCTBa  MNpepnpusaTuii
natucpakTopHas mogens AnbTMaHa v R-mogenu, paspaboTaHHoM B VIpKyTcKOW rocymapCTBEHHOW
3koHoMmuyeckor akagemun (MIFBA), obbscHsAeTcAa TeM, YTO UMEHHO [AaHHble Mogenu (MeToOuKM) B
OTNn4YMe OT BCEX BbILLENEPEUYNCTIEHHBIX UMEIOT YMCMEHHbIE 3HAYEHWs rpagauun BEpPOATHOCTU AedonTa
(6aHkpoTCTBA).

OnucaHune natudakTopHon Moaeny AnbTMaHa.
dopmyna pacyeTta naTndakTopHoM Mmogenu AnbTMmaHa MeeT BUA;
Z=1,2"X1+1,4"X2*Kr + 3,3*X3**Kr + 0,6*X4 + X5*Kr,

roe:
X1 = 0BOpOTHLIN KanuTan K CyMMe aKTMBOB npeanpuAtus. [lokasaTenb oueHuBaeT CyMMY YUCTbIX
NVKBUAHbIX aKTUBOB KOMMAHUKN MO OTHOLLEHUIO K COBOKYMHbLIM akTUBaM.
X2 = He pacnpegeneHHasa npubbinib K CymMe akTUBOB NPeAnpusaTUs, oTpaxaeT ypoBeHb (HMHaHCOBOrO
pblyara KoOMMnaHuu.
X3 = npubbinb [0 HaNoroobnoxeHwst Kk oOLeli CTOMMOCTM akTMBOB. [lokasaTtenb oTpaxaeT
3P hEKTUBHOCTL OMNEpPaLMOHHON AeATENBHOCTM KOMMNAHWUN.
X4 = pblHOYHasi CTOMMOCTb COBCTBEHHOro kanutana / Gyxrantepckas (banaHcoBasi) CTOMMOCTb BCEX
00s13aTeENbLCTB.
X5 = ob6beM npogax K obLien BennunHe akTMBOB MpeanpuaTust XapakTepuayeT peHTabenbHOCTb akTUBOB
nNpeanpusTus.
Kr = koadppmumeHTbl NnepecyéTa B rogoBbIe.
B pesynbraTte nogcyeta Z — nokasarterns AN KOHKPETHOro NPeanpusaTus genaeTcs 3akiioyeHne:
Ecnn Z < 1,81 — BeposATHOCTb GaHkpoTcTBa coctaensieT ot 80 o 100%;
Ecnu 2,77 >= Z > 1,81 — BepoATHOCTb BaHkpoTcTBa oT 35 o 50%;
Ecnun 2,99 > Z > 2,77 — BepoATHOCTbL BaHKpoTCcTBa He Benuka ot 15 ao 20%;
Ecnm Z >= 2,99 — cutyauna Ha npeanpuatum ctabunbHa, pUCK HennaTexecrnocobHOCTU B TeyeHue
onwkanwux geyx net kpaviHe man (ot 0 go 10%).
To4HOCTb NPOrHo3a B 3TOM MOJENU Ha rOpU3oHTEe 0AHOro rofa cocraenseT 95%, Ha aBa roga — 83%, uTo
SIBNSETCA €€ JOCTOUHCTBOM.
Onucanne mogenun NFSA
OpHOM Un3 HEMHOIMMX OTEYECTBEHHbIX MOAENEW, MPU3BAHHBLIX OLIEHUTb BEPOATHOCTb HACTYMNEHUs
DOaHkpoTcTBa dABnsietca R-mogenb, paspabotaHHass B VIpKyTCKOWM rocygapCTBEHHOW 3KOHOMUYECKOM
akagemuun. [laHHaa mofgenb, Mo 3ambiCily aBTOPOB, AOIMKHA Obina obecneunts 6onee BbICOKYI TOYHOCTb
nporHo3a GaHKpPOTCTBa NpeanpusaTUs, Tak Kak no onpegerneHntio (Mogenb BCe-TakM poccuiickas) nvieHa
HeJoCTaTKOB MPUCYLLUX MHOCTPaHHbIM paspaboTkam.
dopmyna pacyeta mogenun AFOA nmeet Bua:

Z = 8,38"X1 + X2*Kr + 0,054*X3*Kr + 0,63*X4,
roe:
X1 - yncTbI 0BOPOTHLIN KanuTan / akTuBbI;
X2 - ynctas npubbINb / COBCTBEHHbIN KanuTan,
X3 - yncTbii foxon / BantoTa banaHca;
X4 - yuctasi npubbINb / cyMMapHble 3aTpaTbl;
Kr = koadppnumneHTbl nepecyeTa B rogoBkble.
Ecnu Z meHbLue 0 - BeposaTHOCTb 6aHkpoTcTBa: MakcumanbHas (90%-100%).
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Ecnn Z o1 0 po 0,18 - BepoaTHOCTb BaHkpoTcTBa: Bhicokas (60%-80%).
Ecnun 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 pesynbTaTtam MPaKTMYECKOro ero NpMMeEHEeHWst NosiBUNacb MHopMauusa o TOM, YTO 3Ha4veHne Z BO
MHOTMX CryyYasix He KOoppenupyeT C pesynbTatamu, MOSyYeHHbIMU NpW MOMOLM APYrMxX MeTOOOB W
mogenewn. K npumepy, npu pacyete no moaenu R-cyeta nony4aroTca 3Ha4E€HUs], TOBOPALLNE O HaUMy4LleM
COCTOSIHAM aHanua3upyemoro npeanpusitTusl, a BCe npoyMe MEeTOAMKM [JaloT Janeko He CTonb
yTELUMTENbHbINA pe3ynbTar.
KoadhdumumeHTbl nepecyeTa B roqoBble ONpeaensoTcsl Ha OCHOBE 3aBUCMMOCTU BMAA:

Kr = 12/(MECALl(i,) + 12*(FO4(i,) - TO4(i~10))),

roe:
MECAHL(i,) — konu4ecTBoO MecsiLeB B OTYETHOM Nepuoae;

rOl(in) — Homep roga oT4YeTHOro Nepuoaa.

Pacuem sepossimHocmu Oeghonima/baHkpomecmea

Ona onpegeneHuss nokasatens Z, XapakTepusylowero BeposTHOCTb pedonta (OaHkpoTcTBa), nNo
BbllLEYKa3aHHbIM MOZENsAM W OUHAMWKW €e W3MEHEHMWS, UCMNOMb30Banuch [aHHble Oyxrantepckomn
OTYeTHOCTM AKUMOHepHoro obulectBa «kOropckoe ynpaenexnve WHBECTULMOHHO-CTpOUTENbHBIMM
[MpoekTamuy (Ivua conuaapHo oTBevawulero no obgasarenscream (3agormkeHHocTn) OO0 «XMCP») 3a
nepmvog ¢ 31.12.2015 r. no 31.03.2018 r., npegocTaBneHHON 3akas3uMKOM OLEHKW, XapakTepusylowime
KOMNMYECTBEHHbIE U KAYECTBEHHbIE XapaKTePUCTUKMA SMUTEHTA.

[laHHble Byxrantepckon oT4yeTHOCTU AKUMOHepHoe obecTBo «HOropckoe ynpaeneHne NHBECTULMOHHO-
CrtpoutenbHbiMu MNpoektamn» 3a nepmog ¢ 31.12.2015 r. no 31.03.2018 r. npencraeneHsl B Tabn. 32,
Tabn. 33.

Tabnuua 32.
CKOMMUNUPOBAaHHbLIN UCTOPUYECKUIM OTYET O NPUBLINSAX MU YObITKax AKLIMOHEpPHOro obwecTBa

«Kropckoe ynpasneHme UHBecTULUNOHHO-CTpouTenbHbIMKU MpoekTamny, (Thic. py6.

Bbipyyka oT peanusauum 823 823 962 352 936 456 97 172
CebecTommocTb -404 701 -487 577 -849 084 -79 927
Banoeas npubbinb 419 122 474775 87 372 17 245
Kommepueckme pacxoabl -16 759 -72 221 -66 542 -10 060
YnpaeneHyeckue pacxoapl -5 215 -9 080 -9 797 -2 292
lMpubbinb (y6simok) om npodax 397 148 393 474 11 033 4893
MpoueHTbI K nony4YeHno 163 8440 1093 50
MpoueHTbl kK ynnate -126 820 -523 901 -338 024 -71 238
[oxoapl OT y4acTusa B APYrMx opraHnsaumsax 142 060 0 0 0
Mpoune goxoapl 581 752 420 375 977 103 4742
Mpoune pacxonpl -918 944 -789 578 -835 940 -54 647
IMpubbinb (y6bimok) o Har102006/10KeHuUs 75 359 -491 190 -184 735 -116 200
Tekywwmn Hanor Ha npubbinb 0 0 0 0
OTnoxeHHble Hanoroeble oba3aTenscTea -21 709 0 0 0
OTNOXeHHble HanoroBble akTuBbI 0 48 488 41 507 23 397
Mpouee 0 -104 712 0 0
Yucmasi npubbiib 53 650 -547 414 -143 228 -92 803

UcmoyHuk. 1. JaHHble, npedocmasieHHble 3aka3qyukom.

Tabnuua 33.

CKOMMUNUPOBAaHHbLIN UCTOPUYECKUIN 6anaHc AKLMOHEepPHOro obLlecTBa
«kOropckoe ynpasneHne UHBecTULMOHHO-CTpoutenbHbiMU MNpoektamu», Tbic. pyo.

]

HematepuanbHble akTuBbl 0 0 0 0
PesynbTaTthbl MccnegoBaHuii u pa3paboTok 0 0 0 0
HemaTtepuanbHble NONCKOBbIE aKTUBbI 0 0 0 0
MaTepuanbHble NoMCKOBbIE aKTUBbI 0 0 0 0
OcHoBHble cpeacTBa 993 875 170 132
HesaBepLueHHOe CTPOUTENLCTBO 0 0 0 0
[loxoaHble BMOXEHWUS B MaT. LEHHOCTH 2042 19073 9 836 5601
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HonrocpoyHble UHAHCOBbIE BNOXEHUS 3 003 643 2855130 2711330 2711330
OTNOXeHHble Hanoroeble akTMBbI 325 856 233 154 274 661 298 058
Mpoune BHEOBOPOTHbLIE aKTUBbI 1096 812 2536 775 1765 143 1807 302
Mmozo eHeob6opomHbIe akmuebi 4 429 346 5 645 007 4761140 4822 423
3anachbl 1130 943 1271448 563 785 541 555
HAC no npnobpeTeHHbIM LEHHOCTAM 442718 288 853 177 433 190 501
[lebuTopckas 3af0mKeHHOCTb (4epe3 12 mecsaueB) 0 0 0 0
[ebutopckas 3agomKkeHHOCTb (Ao 12 mecsaues) 3759783 456 039 503 257 475 414
KpaTkocpoyHble hMHaHCOBbIE BIOXEHNS 0 0 0 0
[eHexHble cpeacTBa 239702 26 140 10 591 17 342
Mpoune 060pOTHLIE aKTUBDI 105 505 5 0 0
Mmozo o6opomHbie akmuebl 5678 651 2042 485 1 255 066 1224 812
BAJIAHC 10 107 997 7 687 492 6 016 206 6 047 235
AKUMOHepHbIN KanuTan 1000 000 1000 000 1000 000 1000 000
Co6CTBEHHbIE aKLMK, BbIKYMNEHHbIE Y aKLMOHEPOB 0 0 0 0
[o6aBo4HbI kanuTan 0 0 0 0
Pesepsbl 0 0 0 0
Mpubbinb / (yObITKM) NpoLUnbIX NeT 0 0 0 0
Mpunbbink / (yObITOK) OTYETHOrO Nepuopa -986 255 -1 533 746 -1 676 974 -1769 776
Mmozo co6cmeeHHbIlU Kanumarn 13745 -533 746 -676 974 -769 776
HonrocpoyHble 3aeMHble cpeacTBa 1049 110 3 768 356 3 575 558 3583 205
Mpoyne ponrocpoyHsle obs3aTensbCTBa 5057 198 2014 573 1763 680 1781104
OTnoXeHHble Hanoroeble obs3aTenscTea 14 732 0 0 0
Mmoezo donzocpoyHbie o6si3amenibcmea 6 121 040 5782929 5339 238 5 364 309
KpaTtkocpouyHble 3aemHble cpeacTea 93 577 331337 54 1
KpeauTopckas 3a0MmKeHHOCTb 3 357 860 503 687 298 028 353 000
Hoxoabl 6yaywmux nepmonos 30 295 0 39013 39013
OueHoYHble o6s3aTenbeTBa 0 0 0 0
Mpoune kpaTkoCpoUHble 06sA3aTenscTBa 491 480 1603 285 1016 847 1 060 688
Mmoezo kpamkocpoy4Hble obsizamesibcmea 3973 212 2438 309 1353 942 1452702
BAJIAHC 10 107 997 7 687 492 6 016 206 6 047 235

Uemoyruk. 1. JaHHble, npedocmasneHHble 3aka3qyukom.
PesynbTathl pacyeTta 3HayeHust nokasaTensa Z, xapakTepusyloLero BeposaTHOCTb Aedonta/baHkpoTcTBa
AkumoHepHoro obuectea «HOropckoe ynpasneHne WHBecTULMOHHO-CTpoutensHbiMK [poektamu», no
NsATUakTOpHOM MoAenu AnbTMaHa npeacTaBneHbl B Tadn. 34.

Tabnuua 34.
Pe3ynbTaTthbl pacyeTa 3Ha4YeHUs nokasaTens Z, XapakrTepu3yruwlero BepoATHOCTb gegonTta OaHKpoOTCTBA

3HauyeHus nokasartenen | 3Ha4yeHUs nokasareneun| 3HavyeHUA nokasartenen | 3HavyeHUs nokasareneun

HanmeHoBaHue
noKasaTene No COCTOSIHUIO Nno COCTOSIHUIO Mo COCTOSIHMIO 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 aeconTa
(6aHkpoTCcTBa) o1 80% no 100% oT 80% no 100% o1 80% no 100% o1 80% no 100%
HaxoAMUTCA B AuanasoHe

UemoyHuk: Pacdyemsl OueHujuka.

PeByJ‘IbTaTbI pacyeTa 3Ha4YeHUA MnokKasaTtend Z, Xapakrepusyrulero BepoAaTHOCTb ,El,e(*)OJ'ITa/6aHKpOTCTBa
AKLI,VIOHepHOFO O6Ll.l,eCTBa «}Oropcme ynpasrieHne |/|HBeCTI/ILI,VIOHHO-CTpOVITeJ'IbeIMVI I'IpoeKTaMM», no R-
mMoaenum, pa3pa60TaHH017| B MpKyTCKOIZ Focyﬂ,apCTBeHHOVI 3KOHOMUWYECKON akagemMmumn, npeacrasiieHbl B
Tabn. 35.
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Ta6bnuua 35.
PesynbTaThl pacyeTa 3Ha4YeHUs1 NoKkasaTens Z, Xxapakre DOATHOCTL AedronTa/6aHKpoTCTBa

3HauyeHus nokasateneu | 3HayeHUs nokasarenen| 3HavyeHUs nokasartenen| 3Ha4yeHUsA nokasaTteneun

HanmeHoBaHue
nokazaTtenei Mo COCTOAHUIO Mo COCTOAHUIO Nno COCTOAHUIO Mo COCTOAHUIO
Ha 31.12.2015 . 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 aecdonTa
(6aHkpoTCcTBa) no 10% oT 15% no 20% ot 80% Ao 100% o1 90% Ao 100%

Haxo4MUTCA B AManasoHe

Uemoyruk: Pacdemsbl OueHuuKa.

AHanu3 npencTaBneHHbiX B Tabn. 34 gaHHbIX MOKasbiBaeT, YTO BbLICOKWUMA Mokasatenb Z B Mepuod C
31.12.2015 r. no 31.12.2016 r. HOCUT WCKYCCTBEHHbIA XapakTep, TaK KakK BbICOKOE 3HadeHue
KoadhuumeHta X2 opMUpYeTCs WMCKYCCTBEHHO NPW B3aMMHOM [efneHun oTpuuaTenbHbIX 3HaYeHWui
nNpuobINKM 1 COBCTBEHHOTO kKanuTana. [Ang ganbHenwux pac4eToB AaHHas Mogelb He UCMOSb30Banach.
lMony4yeHHble 3HayeHWMst nokasaTena Z, XapakTepusyeT BeposATHOCTb  Agedponta/baHkpoTcTBa
AkumnoHepHoro obuwectsa «Hropckoe ynpasneHwve WuBectuumoHHo-CTpouTtensHbiMmn [lpoektammy,
cnegyrowmnm obpasom:

e o ngatTudpakTopHon Mogenu AnbTMaHa nokasatenb Z, XapakTepusylolwmi BeposiTHOCTb
nedonTta/6aHKpOTCTBa MMEET TEHOEHLMIO K CHWKEHWUIO, BEPOSATHOCTb Aedonta/baHKpoTcTBa
HaxoauTcs B ananasoHe oT 80% ao 100%.

e no R-mogenun, paspaboTtaHHOW VIpKYyTCKOM rOCy4apCTBEHHOW 3KOHOMWYECKOW akageMuen
nokasaTtenb Z, XapakTepusymllnin BepPOSITHOCTb Aedonta/6aHKpoTCTBa, HE WCMONb3oBarscs,
ncxogs M3 BbllECKa3aHHOrO.

Mpn npoBegeHUM HaCcTosILLEN OUEHKM BEPOATHOCTb AedhonTa/GaHKpoTCTBa [AMs pacyYeTHOW Moaenwu
npuHaTa pasHon 100% (MakcumansHoe 3HadyeHne ananasoHa ot 80% o 100%).

CoOTBETCTBEHHO 3HAYEHMSA MAaTEMATUYECKOro OXUAAHUSA NOTEPb COCTaBAT:

- MaTeMaTU4eckoe oXuaaHue noTepb Ha AaTy noraweHUs OCHOBHOW 3a0MMKEHHOCTU (OCHOBHOIO Aornra)

M(IT"%+)=0,25%1,0=0,25
- MaTemMaTU4eckoe OXxuaaHue noTepb Ha AaTy NoralleHnst HaYUCNEeHHbIX NPOLEHTOB
M(HD"“Z) =0,3*1,0=0,3
PacuyeT cTOMMOCTU 3a40MKEeHHOCTU (NpaB TpeboBaHus)
NToroBble ucCxoOHble [OaHHble Afsi pacyeTa CTOMMOCTWM 3af0fmKEHHOCTU AKUMOHepHoro obuecTea
«HOropckoe ynpaeneHne UHBectuumoHHO-CTponTensHbiMmn lMpoektamm» B none3dy OO0 "YK "OPEOJT"

[1.Y. 3akpbITbii NAaeBON MHBECTULMOHHBLIA hoHA HeaswxkumocTtn "Tepputopust KOrpa" no cornaweHunto o

pactopxxeHuun ot 27.10.2011 r. goroBopa y4acTus B 40SIEBOM CTPOUTENbCTBE MHOMOKBapTUPHOro goma Ne
KONCI-0-609 ot 16.09.2008 r. npeacTtaeneHsl B Tabn. 36.

Ta6bnuua 36.
WUToroBblie UCXoAdHble AaHHblIe ANnA pac4yeTa CTOMMOCTU 3a40JTKeHHOCTU
HanmeHoBaHue nokasarens 3HauyeHue nokasarens
OcHoBHas CymMa 3af0MMKEHHOCTM (OCHOBHOW A01r), pyob. 199 999 500,00
BenununHa npoLeHToB, OTpaXeHHbIX Ha 6anaHce, py6. 55 357 088,94
MpoueHTHas cTaBka, % 8
[ata norawieHus 3af0/HKeHHOCTIN, NPUHATas Npu NPoBeAeHNN pac4eToB 199 999 500,00 py6. — eduHospemeHHO 31.12.2020 e.
[ata ynnatbl NpOLEHTOB, NPUHATAS NPU NPOBEAEHUN PacHeToB - HAHNCNIEHHBIE MPOLEHTDLI NOTalIatoTCs eANHOBPEMEHHO
y pou » P pu nposeA p «31» pexabps 2021 r.
Cpok OT AaTbl OLEHKM [0 MoralleHnst OCHOBHOIO Aorra (C y4eTOM NPUHATBIX JOMYLLEHWIA) 31.12.2020—-26.07.2018 = 889 pgHen
CPpOK OT [1aThl OLIEHK! [10 MOMHOTO MOralLeHNsl IPOLIEHTOB (C y4eTOM NPUHSTHIX AOMYLLEHMIA) 31.12.2021—-26.07.2018 =1 254 AHen
CTaBka AWNCKOHTA, % 12,10
MaTemaTtuyeckoe oxunaaHve noTepb Ha AaTy noralleHust OCHOBHOM 3a0MKEHHOCTN
D, 0,25
(ocHOBHOrO fonra) - M(H ‘)"'V)
MaTemaTtuyeckoe oxuaaHve noTepb Ha AaTy noraleHnst HAYMCNEHHbLIX MPOLEHTOB -
M (IT") 03

Ucmoyruk: 1. JaHHble, npedocmasneHHble 3akazdqukom. 2. Pacdyemsl OueHuwuKa.
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PesynbTtatbl pacdeta CTOMMOCTU 3aformkeHHOCTUM AKUMOHepHoro obuwiectBa «HOropckoe ynpasneHue
MHBecTuumoHHO-CTponTeneHbiMu Mpoektamuy» B nonbdy OO0 "YK "OPEOJT" [.Y. 3akpbiThii naesow
WHBECTULIMOHHBLIN OoHA Heaswxkumoctn "Tepputopus KOrpa" no cornaweHuio O pacTopXeHuu OT
27.10.2011 r. goroBopa y4yacTusi B JONEBOM CTpoUTEeNbCTBE MHOrokBapTupHoro goma Ne IOUCI-0-609 ot
16.09.2008 r. npeacraeneHbl B Tabn. 37.

Ta6nuua 37.

Pe3ynbTaTbl pacyeTta CTOMMOCTU 3aJ0/MKEHHOCTHU
3Ha4yeHue nokasartens
HanmeHoBaHue nokasartensi

4

Homep nepvioga 1 2 3
[AnuTtenbHOCTM Nnepuoaa, AHen 158 365 366 365
Cpok (AnuTenbHOCTb) Nepuoaa 158 593 889 1254

OTHOCUTENbHO AaTbl OLEHKW, AHe
OCHOBHasi CyMMa 3afj0IKeHHOCTU

(0cHOBHOI AONT), PY. 199 999 500,00 199 999 500,00 199 999 500,00 0,00
OcHoOBHasi CyMMa 3a[J0fXeHHOCTU 000 000 199 999 500,00 000
(ocHoBHOM fonr), noanexaias ynnare, py6. ! ! ! ’
OcTaToK OCHOBHOW CyMMbI 38[J0/KEHHOCTU 199 999 500.00 199 999 500.00 0.00 0.00
(ocHoBHoro gonra), pyo. ! ’ ! ’
MpoueHTHas cTaBka, % 8 8 8 8
Benuiwa HaunCneHHbIX MPOLeHTOB 62 283 099,02 78 283 059,02 94 283 019,02 94 283 019,02
(HakonneHHbIM UTorom), py6.

BenuuuHa nNpoLeHToB, noanexallas ynnare, 000 000 000 04 283 019 02
py6. ' ' ' '
CraBka AuckoHTa, % 12,10 12,10 12,10 12,10
MaTemaTuyeckoe oxugaHve notepb Ha gaTy

noratueH1ss OCHOBHOW 3a40/MKEHHOCTHN 0,25 0,25 0,25 0,25
(ockHosHoro monra) - A (J7%+)

MaTemaTuyeckoe oxugaHve notepb Ha aaTy

noralleHVsi Ha4MCneHHbIX NMPOLEHTOB - 0.3 03 03 0.3
M1

[INCKOHTHBIN MHOXWTENb ANs nepuoaa 0,967 0,8945 0,8274 0,7653
CKOppeKT1pOBaHHasi CTOMMOCTb OCHOBHOM 000 000 113 639 700.00 000
3aJ0/MKEHHOCTN (OCHOBHOTO fonra), py6. ! ! ’ ’
CKOppeKTUpOBaHHasi CTOMMOCTb MPOLIEHTOB 0.00 0.00 0.00 44 608 100.00
3a nepwvog, py6. ! ! ! ’
CKOppeKTMpoBaHHasi CTOUMOCTb 158 247 800

ow oI 3agon; oCTH, py6.

UNemoyHuk: 1. Pacyems OueHuwjuka.

Taknm ob6pasom, cnpaBeanuMeBasi CTOMMOCTb 3aJ0JDKeHHOCTU AkKUuoHepHoro obuiectBa «HOropckoe
ynpasrneHue NHBecTnunoHHo-CtpouTensHbiMu MNMpoektamuy B nons3dy OO0 "YK "OPEOJT" A.Y. 3akpbIThin
naeBon MHBECTULIMOHHLIN PoHA HeaBmxuMocTy "Tepputopus KOrpa" no cornalleHuio o pactopXXeHun oT
27.10.2011 r. goroBopa y4acTusi B ONEBOM CTPOUTENBCTBE MHOrokBapTMpHoro goma Ne FOUCII-0-609 ot
16.09.2008 r., paccunTaHHas 4OXOAHBIM NOAXOO0M, COCTaABNAET MO COCTOAHUIO Ha AaTy OLEHKU, C Y4EeTOM
NPUHATBIX JONYLLIEHUA U OKDYIIIEHWUN:

158 247 800 pys6.

6.2. PacueT cToumocTn 06 bEKTa OLleHKM CPaBHUTESIbHbIM (PbIHOYHbLIM) NOAXOAO0M

Mpy npoBedeHUM HacTOsILLEN OLEHKN CpaBHUTENbHbIA (PbIHOYHBINA) NOAXOA He MpUMeHsncsl, 060CHOBaH
oTKa3 B noapasaene 5.5 HacTosllero oTyeTa.

6.3. PacueT cToumMoCTU 06 bEKTA OLLEHKMN 3aTpaTHbIM NnogxoAoM

lMpn npoBedeHUM HaCTOSIWEN OUEHKU 3aTpaTHbIi noaxod He npuMeHsancs, obocHoBaH oOTka3 B
nogpasgene 5.5 HacTosLwero otyeTa.

6.4. CornacoBaHue pe3ynbTaToB OLIEHKU

B Bugy Toro, uto B Hactoswem OT4yeTe onpefeneHve CTOMMOCTM OOBbEeKTa OLEHKM MPOBOOUIIOCH C
MCMonb3oBaHMEM TOMbKO OAHOrO noaxoda — [AOXOAHOro, TO B KayeCTBE MWTOrOBOM  BENMYUHBI
cnpaBeniMBo CTOMMOCTU OObeKTa OLEHKM LienecoobpasHo cumMTaTb pesynbTaTt, NosyYeHHbI B pamkax
NCMNONb30BaHHOMO AOXOOHOMo Noaxoaa.

Takum o6pasom, uWTOroBasi cnpaBegniMBasi CTOMMOCTb 3aJOfhKeHHOCTM AKUMOHepHOro obLlecTBa
«kOropckoe ynpasneHue WHBecTuumoHHO-CTpouTenbHbiMy [Mpoektamu» B nonedy OO0 "YK "OPEOJI"
[.Y. 3akpbITbli NAaeBON UHBECTULMOHHBLIA OHA HeaBmxumocTn "Tepputopus HOrpa" no cornawleHuno o
pactopxxeHuun oT 27.10.2011 r. goroBopa y4yacTusa B OOSIEBOM CTPOUTESNbCTBE MHOrOKBApTUPHOro goma
Ne KOMCTII-O-609 ot 16.09.2008 r., N0 COCTOSIHMIO Ha AaTy OLIEHKW, C YY4ETOM MPUHATLIX AOMYLLEHUA ©
OKPYFMEHUI, COCTaBMSAET:

158 247 800 py6.
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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 cornaweHuro o pactopxeHuu ot 27.10.2011 r. gporoBopa y4yacTusi B AONIEBOM CTPOUTENbCTBE
MHorokBapTupHoro goma Ne KOUCI-A-609 ot 16.09.2008 r., N0 COCTOAHUIO HAa AAaTy OLEHKWU, C
y4eTOM MPUHATLIX AONYLEHUA U OKPYINeHUn, CoCTaBIsieT:

158 247 800
(Cmo nsmbOecssim eoceMb MUSITUOHO8 08eCMU COPOK CEMb MbICSIY 80CEMbCOM)
py6nen
OueHLwmk N.A. MNonoB
["eHepanbHbIN AUPEKTOP P.C. NyueHko
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VII. NEPEYEHb JIMTEPATYPbI U UHbIX UCTOYHUKOB AAHHbLIX

1. HopmaTuBHbIEe OOKYMEHTbI
1. [paxgaHckui kogekc PO,
2. Hanorosbih 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 «ObLme MOHATUA OUEHKW, Noaxodbl U TpeboBaHMSA K NpoBeAeHWIo
oueHkn (PCO Ne1) (ytB. npukazom MuHakoHoMpassutus Poccun 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. ®PepepanbHbil 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 ctaHgapT dmnHaHcoBor oTdeTHoCcTU (IFRS) 13 «OueHka cnpaBeanvMBon 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. ®egoTtoBa “OueHka busHeca” — M.: “@PuHaHckl 1 ctatuctunka”, 2003.
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NMPUNOXEHUE
HoKyMeHTbl, npeaocTaBneHHble 3aKka3uMKoM, U AOKYMeHTbl OueHlmKa
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Horonop NeFOHCTI-/1-609
YHacruu B fjoaceom CrpouTeabLcTRe Mnoroxuaprllpuom Aoma

r. ALGM@/_ A Leache s 20,

3akprirroe axnmonepuoe ofmecrno «fOropexoe Yupasacune Musecrnumonno-Crporreannniv
poekrammy ivenyemoe B namsseiimess 3acrpoitmmk & Hne lenepansiore aupexropa Ihsmmma
Amnpes Bukroposiua NEHCTBYIOMIETO HA OCHOBAHMH Vcrasa, ¢ onmoit CTOPOHLL, M

Yupasasoman Komnanns «IOrpa®unancs (Odmecrno ¢ orpanwsennoi OTBETCTBERROCTLIO),
nelicTBylomas B kawccrpe AV, 3akprTiiv naesbiv HHBCCTHOHORHBIM GOHIOM HEABIKNMOCTY
«Teppuropns FOrpay, ineiomee Jmermo or 03 asrycra 2006 r, Ne 21-000-1-00287 ua OCYUIeCTRICHHE
ACATCNBHOCTH 110 YOPABASHHIO MHBECTHIHOMHEIMH HOHNAMH, NACBEIME HHBCCTHIHOHHEMM thouaame 1
HOMOCYNAPCTRCHILIMME  [IEHCHOHHBIME (fonaMK,  BRIZAHIYIO Depepanbroii cayxboit 1o duHaRCcOBRM
PEIHKaM, b sHue I'enepansioro AupexTopa Auydpuesa Cepres Bavecnasopuaa, HMEHYEMBIH B AaibHeiimenm
Yuacrauk gonesoro CTPOMTEALCTBA, C IPYIOH CTOPOHEL,

COBMECTHO UMeHyeMbic CTOpoRk,

SAULNOYHIN HACTOAMHHA JOroBOP YHACTHA & MONEROM CTPOHTENLCTRE MHOTOKBAPTHPHOIO oMa (nance
~ Jlorosop) o umecaeytomen:

1. Tepmmue: m onpesenenns.

HapyRuLi BRIXon na ICCTHHYHYIO ILIOMAIKY THOO HA YIIHLLY, TIpeAHasHAYCHHOE AR MIPOXCHBANNS TPARKIAH
(ksaprupa), nomrexamee niepegaye YaactHuky aoncsoro CTPOMTCTECTBA TIOCHE DOy YCHHS Sacrpoumxonm
Pa3peiuenms Ha BrOag B 3KCInyaraunio Jloma.

- Tlepeuens, xommuectsermme g MHME  TOXHWYECKHE  XapaktepHerusy  OOnextos Aoenoro
CTpouTenLeTRa onpenensiores & Npwioscenim No 1 x Jlorosopy, a Tawke B coorsereTnEm ¢ Yreepsaennosi
B YCTaKoRneHHOM JakoHofaTenscTBOM Poceniickoii Denepaunn nopajke NPOCKTHON AOKYMERTaLMel Ha
Hom.

2. IOpmamueckne ocnopanny Kk Jakmoycnmio Torosopa. Napanran 3acrpoiimuska,

2.1. TIlpasonbivu OCHOBAHHAMM JUIN 38KTFONEHHA Horosopa seasioren:

2.L1. ®epepansuniii 2axon or 30.122004 Ne 214-03 «O6 YUSCTHH B J1OJIEBOM CTPOMTCILCTBE
MHOTOKBADTHPHKIX JOMOB ¥ WHMX OGBEKIOR HEZABMAMMOCTH M O BHECCHMH M3MeNeHHH B HEKOTOphiE
3axoHonaTenbHLe axTh Poccubickol Denepamny (nanee — 3akom);

2.12. T'pamnasckuii kogexc Poccuiickoii Depepanun;

2.13. ®enepaasurii 3akon or 21.07.1997 M 122-®3 «O TOCyAapeTBeHHOH perucTpainm npas Ha
HEABHKHMOC HMYIIECTEO H CACHOK C HIMY,

22. Ilpu sakmosemiy Horoeopa 3acrpoliumx npeaocrarnser Yuactauky nonesoro CTPOHTEILCTEA
CICAYIOMMKe rapasTHi:

2.2.1. 'V 3actpoitmuka u TIPHBICKACMBIX MM [UIA BRIIOJAHCHHR pabor no crponTenscTBy loma
TPCTEHX NHI ecTh HeOOXONMHMBIC U8 BHIONHCHHS TakHX paGor u yenonmit HacTosero Jorosopa
fTHUCHINK | PaSPEINCHHA, KOTOpLIC MOAYHCHM & YCTAHOBNCHHOM 3aKOHOMSTENLCTBOM Poccuiickoii
Deneparym NOpAjKe, ABISIOTCH IOPHAHYCOKH JEHCTBHTEILHLIMM, BCTYNHBUIMMA B CHTY W ACHCTBYIONIME
B Testenne seero cpoka 1o TOMTYSICHHSA PASPEIICHHA HA BBOX B IKCILTYATALMIO Homa, "

222, 3acrpoiik pacnionaraer ncemy HEOOXOMMBIMH IOPHIAWYCCIH ACHCTEHTRIEHBIME NPABAMHE H
OAHOMOMSIMK, paspemteniamm 1 AOKYMEHTAMH Ha CTPOHTENLCTRO JIOMA, 8 HMEHHD: ¢

~ Paspemensue Ha crpontenscrao Ne RU 86 322000-96 ot 3 1.08.2007r;

= OPOPMAEHHOE B COOTBETCTBHH ¢ sakoHozarenseTsom Poccuiickoit Meaepatu fpaBo aperuan
| PACTpolitixa Ha semenbimii YUACTOK, HA KOTOPOM OCYLIECTBISCTCS cTpouTenscTso Jloma, - Jlorosop
|| PPetant semenbhoro yuacrka Ne 475 or 28.11.2006r, JAPErHCTpHpORaHHLE Yipannerem enepamsHod
| | Pervetpanmontoi cnyxbut no  Tiomenckoii obsnacTy, Xamu-M.mcuﬁcxouy H  Smano-Hexenxomy
L
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225. OGvextst gosenoro cipontensera Syyr nepenan Yuactauxy nosesoro CTPOHTC/ILCTRA He
\ hodguee 3 (tpex) Mecaues co JuiA monysenus actpolumxom paipemesus ua Broa foma s IKCIUTYATALO,
22.6. 3acrpolumx TapanTpyer, wro O6sektst Aojesoro CTPOHTENRCTEA cBOGOML OF npan
TPCTEHX JIHIL, HHKOMY He 3a/107&enk! 1 ne COCTOAT N0 & ;

! 3actpoftumxa, fpaso Ha osmMakomieHme ¢ KOTOPRIMI eMy Tipeaocranieno 3axoHOM, B noMemenuy

Q'l 3acTpoitmuxa no MECTY ero Haxomaenus wim no MECTY HAXOAICHHS HIHAA 3acrpolupa 5 ropoge,

m e ROTOpoM ocyimecreagercy CTponTenseTso Jloma B Teverue palouero speneny 3actpoiimuxa wim TaKOro
buanans,

3. Hpeamer Morosopa, Ilpasa u o6szannocra Cropon,

3.2. Bacrpolinmk o6sman:
32.1. obecnewnms CTPOMTENsCTBO [loMa M BEmONHeHe CEOHMH CHNAMM wiH TPHBEYCHHEM

{ pabor no y Homa;
3.23. obecnesurs cnatty Jloma n IKCIVIYATALMIO He NoamHes CpoXa, ykazannoro p n. 2.2.4
Horosopa;

ACOBAHHLIC B HeM cpokn w1 Hepetars Odnexti nosesoro CTPOMTEABCTRA 110 axTy npHesMa-nepenaun §
LAKe, YCTRHORICHHOM 11, 3.2.6. Horosopa;
32.8. Hcnomssopars JACHCAKILIC  CpeacTBa, NOTYYCHHBIC 0T VYwactamka JA0NEBOro

-
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CTPOHTENBLCTBA, HCKIIOYHTENLHO TI0 [e/leBOMY HA3HAYEHHIO —~ HA CTPORTENsCTBO A unoro jgoma, a
TAIOKS HA TOTAIICHHE KPCHHTOB, NpefocTannennbX OaHkamy Ui (HHAHCHPOBAHHS 3aTpar 1o
cTponTenscTy JloMa, B TOM MHC/IC noTamense NPOLECHTOB IO NPEJOCTABICHHBIM KPEIHTAN;

32.9. ans odopwicHnn YHACTHHKOM J0NEBOT0 CTPOHTEILCTBA NPaBa COOCTBEHHOCTH Ha OfnerTht
NOUIEBOr0  CTPOMTE/ILCTBA HANpaenTs B VYnpasnende Oeaepaibiol PerHCTPAUMOHHOR caykbei mo
Tiomenckol  obmacte, Xawre-Manchiickomy #  fAmano-Heneuxomy — aRTOHOMHBIM  OKpyram
(PocperrcTpais) HOTSPHAIBHO YIOCTOREPEHHYK) KOMHIO paspemelind Ba Beoa Jloma m akcrurysrammno s
Tescaue 10 (aecamd) paBoumx ameit co ama, cremyiomero za AREM noxyycHns 3acTpollIHKOM Takoro
paspeimena.

Tprn  srom 3BactpoHmmK He npueumaer Ha cebs  obmammocry  no  odopmieHo
NPABOYCTAHARMHBAIOMMX  JOKYMCHTOB M OOCCTICNCHHIO  FOCY/IapCTBCHHOW  PErHCTPAIMM  npasa
COOCTBEHIOCTH YHAaCTHMKA [0ACBOrO CTPOMTENLCTBA HAa OGBEKTRI [0JIEBOTO CTPOMTEALCTEA H ODIIee
wvymecrso JloaMa H yIUIaTy CBA3AHNEIX ¢ 3THM PACXOJI0B, HAOTOB B chopos. Viazannsie 06R3aHHOCTH K
PACXOJIbl B MOTHOM 06beMe HECET YHACTHHK A0ICBOTO CTPOHTE/ILCTRE;

3.2.10. Gea nomepeHHOCTH BecTH oOmHe Jena mo mpeamery JloroBopa M comepmaTL  Bee
HEOOXOIMMIIE JUIS OCYIIECTBIEHHA CTPONTEIECTEA JIOMA CHEIKH © TPETHUMM JIMIAMM;

32.11. nocae peose Jloma B OSKCIUTYSTAIMIO OGCCHCHHTH  3AKNOUEHHE AOFOBOPOB  C
OKCILTYATALMOHHEIME CTyxOami i obecniedenma B JIoME KOMMYHATLHLIX YCIYT, NPOTHBONOKAPHON
CHIHANH3ALHH M JIPYTHX € CHOTEM, HeoGXoauMbIX ans sxcruryatarmn Joma,

3.3. YwuacTHHK 0CBOTO CTPORTENLCTEA 0083yeTe:

J L 3.3.1, wanpasuTe CODCTBEMMBIC WHIH NPHIICYCHHBIC ICHOKHBIC CPECTBA HA CTPOMTENBLCTEO
OO6beKTOB 0NIEBOIO CTPONTEBCTBA B PasMepe H Ha YCHOBHAX, NPEIyCMOTPEHHEX HACTORIMM JIOroBOpoM;

332, B Teuenne 10 (mecsrn) xanenaapuux JHefl co Ans noxyuesus coobmenus 3acTpoitupika o
3apepiuenn crpourenscerea Jloma i rotosHocTH OOGBEKTOR I0MCBONO CTPOHTEALCTRA K NEPEAAYE COITACHO
n. 3.2.4. Jlorosopa 3aBepinHTsh pacueTs ¢ 3actpoiunikos 1o JIorosopy i NPOH3BECTH HX CBCPKY B TIOPAJKE,
npejyemorpenor . 3.2.5. Jlorosopa, ¥ npH YCI08BMH OTCYTCTBMA 3aI0DKEHHOCTH nprists OOheKTs!
JIOICBOTO  CTPOHTENLCTEA, © HCM TNOANMCATh AKT MpHEMa-TIepeldadus TpPH OTCYTCTRMM NpeteH3Hd Kk ee
Kavecrny;

33.3. npenocrasHrs B opramet PocperucTpammy Bee TpeSyembie oT YHacrsmka  107eBOro
CTPOMTENILCTEA H  HEOOXOAMMBIC JUIA TOCYIAPCTBCHHOM perucTpaltiy npara coberaeHHocT Ha OGnerTst
AONEBOTO  CTPONTE/IBCTBA MOKyMeHTsl ¢ ofecneumrs spky jmsHO anb0 CBOEro npeacTasdTens,
YNQIHOMOYEHHOTO 8 YCTAHOB/JCHHOM 3aKoHO/aTeabcTROM Poccmiickoif  Mepepawym  nopanxe, »
PErHCTPHPYIONIMA OPral V1A FOCYAAPCTBEHHON PErHCTPALIMK (TpaBa COOCTREHHOCTH YHacTHHKA A0IEROro
CTpoNTE/ECTEA HA OOLEKTE A0NCROI0 CTPOMTCABCTRS;

3.4, Y4acTHHK JOJCBONO CTPOHTENLCTEA BIPane:

3.4.1. B cryuae Hanu9Ha nperensuit x kageersy OGLEKTOR JONEBONO CTPOMTCALCTRE 10 TIOAIMCAHMS
aKTa npHeMa-nepesadH norpebosate oT 3acTpONINMKA COCTARICHHA ABYCTOPOHHErO akia o AcdesTax, B

@ KOTOPOM YKa36IBAIOTCR HecooTBeTCTRMA OOLEKTOR [0NEBOr0 CTPOHTENLCTEA Yenorusm JloroBopa M HHbM
AN TpebOBAHMAM, NPEAYCMOTPEHHEIM 11, 6.1, JIOrOBOpR, H DTKA3ATLECK OT NOANHCAHWS aKTa IPHEMA-TIEPCAAHH
no #enoasenus 3actpoiiunikom obasanmocTed, npexycmorpesnnix n. 3.2.7. lorosopa;

3.4.2. B ciyuae 0TKa3za OT NOQMHCAHKA BKTA NPHEMA-TICPEIAYH IPH HEHCIIONHEHHH 3acTpoifukom
cBOMX oDssarenscrs, npenyemorpenamix n. 3.2.7. Jloroeopa no ceoemy Beibopy norpeGomarn ot
Sacrpoftmuka:

—  COPasMEPHOTO YMeHbLINEeHHS HeHsl Jorosopa;

—  BOSMEHISHHH CBOMX PACXO0B HA YCTPAHCHHE HOAOCTATKOB.,

3.5. Tlparo coficTeenHocTH Ha OOBEKTH A0NEBOTD CTPOHTEIBCTBA BOSHHKAST Y YYACTHHMKA TONEEOrD
CTPOMTE/IBCTRA C MOMEHTA [OCYAAPCTHCHHON POrMCTPAliMH YKAIAHHOIO NPABA B YCTAHOBIEHHOM
sakonoparenscteom Poceuitexoi Despepaipin nopsake. [lpaso coScrsennocti Ha OGLEKTE! jA0sCEOTO
CTpoMTeNRCTRA OyneT OMOPMIATECA COBMECTHRIMM CHAamMH 3acTpodmuxka ¥ VY9acTHMKa j0neBOro
CTPOMTEJIBCTEA 33 CHET CPEACTE YHACTHHMKA JIOICBONO CTPOMTENLCTEA B COOTBCTCTBMM C YCIOBMAMH,
npenycmorpenaaMy n. 3.2.9, w n. 3.3.3. Jlorosoph, B MOPAJKE, YCTAHORICHHOM 3aKOHOARTENLCTROM
Poceniickoii Meaepatini O PErHCTPALMH NPAB HA HEABIKHMOE HMYILIECTEO # CAENOK C HUM,

3.6. Tlpuobperan npasa Y4acTHHKA J0MCBOTO CTPOHTEABCTEA MO CTPOMTENbCTBY Jloma, y Yuacrauka
10/IEROID CTPOHTENBCTBA © MOMEHTA TOCYAApCTBEHHON perHcTpauuy nacrosmero [Jlorosopa cumraiores
AXOAANIMMHCE B 3ainore  hpepocraritcHHBE Juik crponrensctaa  Jloma  3emensHmil  ydacTok,

PHHALGKauM 3acTPOMIMMKY Ha NpaBe APEHIBl H CTPOSUMICA HA ITOM 3IeMelbHOM yuacrxe Jlom B
JOTBCTCTBHH ¢ nonoswennamMu Saxona. OHOBPEMEHHO € TFOCYARPCTBEHHON perucTpanHed npasa
Gerperoctit Ha OGBEKTH 107CBOTO CTPOHTENECTBA ¥ YHaCTHHKA 0CBOTO CTPOMTENLCTBA BOIHHKAET

; 3
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npaso ofmedt neneBoit cofcTBennocTH Ha obmee uMymiectso Joama, HCHONB3yeMoe Aas ofcimyiBasmus
Gonee wea 0aHOro MIOAHPOBAHHOTD NOMEILCHHS B HeM,

4. Ilena lorosopa.

4.1. Crommocts OBmbextor monesoro crpomTenteTea no Jlorosopy ompenesserca JHCXoma ma
{mxcHpoBanHol cromMoct 1 (onmHoro) ke ofmed nnomau KBAPTHP H HEAMILIX NOMEICHNMI
OobIeCTRERHOrO HasHasCHI, YCTEHOBACHNOM B paamepe;

- 35000,00 (rpuauers ners THCAY) pyGiedi — 11g knapTup,

M OpHENTHpOBO4YHOW obmell  nmoumany KBAPTHD, ONPCACACHHOH NO  AaMHbLIM TTPOEXTHOMN
AoKymeHTalsy Ha oma 8 pasmepe:

= 1338240 ks.:. — s KBAPTHD,

HEIBHAHMOCTH nocie Beoga Jloma » IKCILTyaTaliio # 210 nepegaun OGexToB floneBoro Y4acTHs
YuactHiKy 1071800 CTpoKTeECTRA 110 AKTY MpHEMa-ricpesayy,

43. B uensx onpenenemms crommocts Obrexror nosesoro crporenscrsa noacyer obureit
TAOIAIH POK3BOHTCA B COOTRETCTBHH C TPeGOBANHAMH:

~ A8 KBapTHp - npuioxenus Ne 2 (obgsatensnoe) k CHull 2.08.01-89* ¢ yyerom koatpimena
L0, yeranosaentoro otHocHTe N HO onpepeneHmt odmie NIOmALIH HoLKR#, GATKOHOB M TEPPAC, MPH 3TOM,
CCIH NOMEILUEHHS KBADPTHPBL PACNONOKENS! B MAHCAPIHLIX JTRKAX JHOO HA HECKOMBKMX 3Tasmax pn
nozctere obutell mromany KBAPTHPEI TAKOKE YMMTHIBAETCH TUIOIATND [0/ MAapiueM BHYTPHKBAPTHPHOH
NCCTHHIE! NTPH BRICOTE OT T0A 10 HH3a MAKCHMATIHO BHICOROH BRICTYIIMIOIICH KoHCTpYKimH Gostee 1,0 wm.,
8 Talke C BRICOTOH fo0 notonka or 1,0 M. mue 3aBHCHMOCTH OT yriia HaKIOHA K IOPHIOHTY ¢
kOdiprimenToM 1,0,

4.4. B croumocts O6sexton A0ACBOTO CTPOHTENLCTEA BXIOYCHL! PACXOIN Ha CTponTenscTeo Joma,
BOIHArpaykieHne 3acrpoiimmka no CrponteancTsy Jloma, pacxom no Texsideckodi HHBCHTAPH3AIHH
OGbexror onesoro CIPOHTE/NECTRA, & TaKKE BCE CYMMbl HANOFOB # cGopor, moateRammx yiiare
3actpoiinmxom 8 casau co crponTenscTeoM Joma.

= SakoHomATeNsCTBOM Poceniickoit Meneparin,

= 4.6. Pacxomst no cozepanmo i obenywupane OGLexToB 101eBOrO CTPOHTEIECTRA (B TOM uMChe
KOMMYHATBHBIC pacxoasl) M obuero HMymectsa Jloma ocyuiecteisiorcs Croponamy na ocmosanmm
HOPMATHBHLIX H NPaBOBLIX 8KTOB Poccitickoi Dencpaunn.

5. Hopstox pacueron.

5.1, Vwuactaux gonesoro CTPOHTRIIECTRA NEPEHHCIIAET ACHEKHEIE CPEICTRA B Pa3MEpe, YKA3AHMHOM B
n 4.1 Jorosopa mcxoas w3 OPHEHTHPOROUHOHA cToMMocTH OOLEKTOR nONcBOrOD CTPOMTEALCTEA, Ha
PacYeTHRIA caeT 3acTpolinaxa, yxasaunnit pasnene 12 Jlorosopa, ve nouee 10 (mecaTit) Kanennapusx
/el ¢ aaTst rocy aapeTBennoit persctpauus forosopa,

5.2, OxonuarensHii pacter no Jloroeopy [POM3BOHTCA YHACTHHKOM JI0/1eBOTO CTPOHTEILCTRA
HCXO/8 H3 OKOHYATENLHOM croumocTy OFLekTon AQNE8OrD CTPOHTELCTBA, ONPENCIEHHONR B COOTBETCTEM
€ . 4.2. JloroBopa, n TedcHne CPOKa, ycraHopaewsoro 1. 3.3.2. Jloroopa. Ipu s1om & CAYYAE eCaH
OkoH4aTeIBHAR CTOMMOCTE OFBEXTOR A0CBOrO CTPOHTENILCTRA:

5.2.1. npesstmaer OPHEHTHPOBOMKYKY cTOMMOCTh OBBEKTOR N0JEBOrO CTPOHTENLCTBA B CBAIM C
MimerenneM daxTHueckoli obuel miomwams — VyacTin AQNCBOTO CTPOHTENLCTBA 06R3aH He noanuce 3
(Tpex) paGoumx ameit nonaarTs 3acpoiimky pasuuy MEALY OKOHYATENENOA M OpHEHTHPOBOUFNOI
CroumocTio O6LeKTOR HoIeBOrO CTPOMTENLCTBA;

522, meHbIE OPHEHTHPOROHHOH CcToMMocTH OGLEKTOB j107eBOro CTPOHTENLCTBA B CBR3H C
H3MeHeHHeM dakTHyeckoil mromany — 3actpoiimuk obs3an BepHyTE WAnHUINE YIIAUEHHYIO YYacTHHKOM

; 4
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YIBCARACHHA B YCTAHORIEHHOM 3AKOHOAATeMLCTEOM Pocewdickoli ®enepaumn TOPWIKE YIOMHOMOYEHHLIM
OPFatoM MECTHOrO CaMOyNIpaRIIeRH paspemenns na 8801 JloMa B skcnyaramao.

7. Cpok aeiicreng HMorosopa. Jlocpounoe pacTopixenne,

7.1.  Hacrogmpii Hororop nomaesarr FOCYA3pCTBEHHOR  perdcTpamum B Pocpernctpamun o
CHHTACTCH 3AKTIOYEHHBIM C© MOMEHTA Taxoi PeTHCTPAITHK,

7.2, [leficreie nacrosmero Horosopa npexpamaeres ¢ momenra BRmonnenns CroponaMy crowx
obmareneTs, TPEAYCMOTPerHbIX [loroBopomM, B ToM YHene OCYWECTRICHHR MONHOrO pacyera MesLY

13. Hacrosumii Jlorosop momer 6o Npekpatie (pactopruyr) aocpouso mo OCHOBAHM=M,
TIPEYCMOTPEHHAM 3aKOHORATALCTBOM PoccHiickoi Qegepawmm, a Takke 20 WeTewenis cpoka ero
Aeﬁmmawcnymmcnqu:

] 7.3.1.  Yuactmux nonesoro CTPOHTENBCTEA MMEET NPano B ORHOCTOPOHHEM NOPAIKE OTKAZATHCR OT
. Henonsenua JloroBopa, nmuckMeRHO yBenoMue o6 arom 3actpoiimmka me nosmuiee, gem 3a 30 (Tpuauars)
| KRJCHAAPHBIX JMei 10 Takoro OTKA3a, B CHyqanx:
| ~  HEHCNOMHEHMR 3acTpoHupmoM obmaTemseTna no nepesaie O6seKToB monenoro CTPOHTENLCTEA B
| Tpexyemotpennsi JlorosopoM cpox;

— HeHcnonxenns 3acTpoimmxom oBasannocTed, npenycMotpernmx 0. 3.2.7 1 1. 3.4.2. Jlorosopa;
\ —  CYWIECTREHHOI® Hapymienns TpeGopanmii k KauecTBy OGheKToB A00€BOrO CTPOMTELCTRA,

|

10 Ata 1x Bosepara 3acTpoifmmkom Yuacthuky nonesoro CTPONTENLCTRA,
B caynae cenn Vuacrumx nonesoro CTPOMTCILCTEA B TEYEHHE YKA3RHHOIO CPOKA He ofparics x
' 5
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! OSvexron noneroro CIPOHTENLCTEA, B Teuenme 10 (nccaTH) pabownx axeit co JIHR €T0 PACTOPIKEHHS,
i 733, Mo tpeSosasmo Yuactauka aonesoro CiporTemicTsa Jlorosop moser Ghs Pacroprayr B
- cyaebuom nopszxe 5 Cayasx;

‘} ;{.‘h ~ TPCKPACHHR WIM NPHOCTAHOBIEHMA CTporTeancTaa Jloma, npu  Hamwgum obcrosrenncrs,

HAMH, TAX H 06MEH ImHCEMeHHBIMT cooBLueHnaM,

82, B ciyvae HEAOCTHXCHHA cormacus no CROPHOMY/CTIOPHRIM BONpOCY/EOMpocaM B xone
neperosopos Cropomsr MoryT TI€peaats CNOp B CYJl B COOTBETCTRHY ¢ MPABHIAMK O NOABEAOMCTBERHOCTH 1
TOACYAHOCTH B nopsjixe, NPCAYCMOTPCHHOM  apBHTPLXHBIM TPOLCCCYATHHEM  3aKOHOMATENRCTEOM
Poccuiickoit Mexeparm,

» ? ) 9. Orsercreennocrs Cropon.

i 9.1. 3a memcrnomsenme HEHAUIEHAIeE  HCTIONHEHRE  YCn0RMH Horoeopa  Cropors HecyT
OTBETCTBEHHOCTE B COOTBETCTRHH ¢ 3aKoHomaTeMBCTBOM PoccHiickoi Desepaipm,

10. Ocroboxenne ot OTRETCTBEHHOCTH (¢opo-.uaacop).

MONHOE HencnonHenue obazaTensers fo Hacrosmewmy Jloroopy, ecin ono semnocs caeactsuem dope-
MaKOPHBIX ofcTosTesets. Hpy srom CPOK BHIOIHEHHN 06A38TCALCTR OTONBHACTCS COpaImMepHO BpEMCHH,
E TeucHMe  kotoporo  jieiicTmoBamm ofcToATemcTea iy NOCACACTRHA,  BBI3BAMHLIE  3THMN
OBCTOATENLCTRAMN,

10.2. Ecmn dope-maxopirie o6erosTensersa anares Gonee 6 (wecTr) meckiien noapaa, Croponst
HMEIOT NIPABO pacToprHyTs Jlorosop a0 neteyenns CPOKA ero gedcTrny,

11. Baxmwunreasupie TONOKEN NS,

1.I. Bo scem OCTANLHOM, Y10 He OPEAYCMOTPEHO  HACTOMIIMM Horonopon, Croponm

PYKOBOACTBYIOTCH 32KOHOMATE/ILCTHOM Poccuitckofi Depepa.
112, JhoBas mudopmaims o (PHHAHCOBOM TIOAOKEHHH Cropon, yenosuax ROTOBOPOR ¢ TPETLHMH
JTHUAMH, YYACTBYIONIHMH 1 Crpontenerse O0bekTa, a Takke YCIOBMAX HAcTORIErO Horosopa cuyraercs
, 6
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1L5. Bce YBEAOMICHHS, WIBEMICHHA W HHag liepermiexa  mexay Croposamu o Horosopy
{ TPOHIBOHTCS ITHCHMENHO ITyTen HAIPARTEHHA 110 MTOYTE 3AKATHEIM TIHCHMOM ¢ OITHCEIO BAOWKEHHY.

11.8.2. Ipunoxenne No 2. Texmmueckue XBPAKTEPHCTHKH 1 TIEPCHEHD  BRITOIHACMBIX paor no
OBrexram nonesoro CTPOHTENLCTBA Ha 2 1,

12. Aapeca n pexpusmrig Cropon.

3A0 «IOrlenechrpompoem. anpec: 628012 Poccus, Tiomenckas 06, Xaurs-Mancuiicxii
ABTOHOMHBIH OKpyr — IOrpa, r, Xantri-Mancuiick, yn. Cenepuag, 7, 5, Ten/daxe (34671) 2-07-57

OI'PH 1057747307507, UHH 7724547224, KMl 860101001, p/c 40702810567460100311 g Sananso-
Cubupexom Gasxe ChepBanxa P, r. Tromens, /e 30101 810800000000651, BHK 047 102651

Yuacraux gonesoro CTPOHTEILCTRA:
Yupasanoman Komnanng «@Orpa®unancy (Ofmecrso ¢ orpanugennoit OTBETCTBEHIOCTLIO),

«Teppuropus Orpay
121059 r.Mocksa, Y. bpanckas | a.5.
P/c 40701810500160000870 OAO Banx BTH
/e 30101810700000000187 & ONEPY Mockosckoro I'TY Banka Poccus,
BHK 044525187,
HMHH 7724567580, KI111 773001001,
{ 13. Hoanuen Cropon:
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tel. +7(495) 229-49-71

00 esmp oneich mipec’

Tpunoxerme No |

K A0FOBOPY YHAaCTHA B JOJIEBOM CTPOMTEILCTRE

MHOTO

or «/f stpecheide 2008 .

Mepedens ObnexToB 101CBOT0 CTPORTEILCTRA.

KBZ@HOFO Aoma

No

Obmasn.

Homep Homep Frax Komraectso NOWAIE © Mm Cronmocts,
KBApPTHpPHl | mojme3na KOMHAT nomei; K=1/2 a2 pyo.
M.
1 1 1 3 811 50,10 2 835 000,00
2 1 1 1 403 | 16,60 1 410 500,00
3 1 1 1 439 17,220 1 536 500,00
4 1 1 1 40 | 16,50 1 400 000,00
5 1 1 2 73,6 | 37,60 2 576 000,00
6 1 2 3 81| 50,10 2 835 000,00
7 1 2 1 403 | 16,60 1 410 500,00
8 1 2 1 439 1720 1 536 500,00
9 1 2 1 40| 16,50 1400 000,00
1 2 2 73,6 | 37,60 2 576 000,00
1 3 3 81| 50,10 2 835 000,00
1 3 1 403 | 16,60 1 410 500,00
1 3 1 439 17,20 1 536 500,00
1 3 1 40 | 16,50 1400 000,00
1 3 2 73,6 | 37,60 2 576 000,00
1 4 3 81| 50,10 2 835 000,00
1 4 1 403 | 16,60 1410 500,00
1 4 1 439 1720 1 536 500,00
1 4 1 40| 16,50 1 400 000,00
1 4 2 73,6 | 37.60 2 576 000,00
1 5 3 81| 50,10 2 835 000,00
1 5 1 403 | 16,60 1 410 500,00
1 5 1 439 17,20 1 536 500,00
1 5 1 40| 16,50 1 400 000,00
1 5 2 73,6 | 37,60 2 576 000,00
1 6 3 81| 50,10 2 835 000,00
1 6 1 40,3 | 16,60 1 410 500,00
1 6 ] = 439 17,20 1 536 500,00
1 6 1 40| 16,50 1 400 000,00
1 6 2 73,6 | 37,60 2 576 000,00
1 7 3 81| 50,10 2 835 000,00
1 7 1 403 | 16,60 1 410 500,00
1 7 1 439/ 17,20 1 536 500,00
1 7 1 40| 16,50 1 400 000,00
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Q0 Mesmponepi BecTiiT

73,6 | 37,60 2 576 000,00
73,6 | 37,60 2 576 000,00
40| 16,50 1 400 000,00
439 | 17,20 1 536 500,00
40,3 | 16,60 1 410 500,00
81| 50,10 2 835 000,00
73,6 | 37,60 2 576 000,00
40| 16,50 1400 000,00
439 17,20 1 536 500,00
40,3 | 16,60 1 410 500,00
81| 50,10 2 835 000,00
73,6 | 37,60 2 576 000,00
40| 16,50 1 400 000,00
439 1720 1 536 500,00
403 | 16,60 1410 500,00
81| 50,10 2 835 000,00
73,6 | 37.60 2 576 000,00
40 16,50 1 400 000,00
439 | 17,20 1 536 500,00
403 | 16,60 1 410 500,00
81| 50,10 2 835 000,00
736 | 37.60 2 576 000,00
40 | 16,50 1 400 000,00
439 1720 1 536 500,00
40,3 | 16,60 1410 500,00
81| 50,10 2 835 000,00
73,6 37,60 2 576 000,00
40| 16,50 1 400 000,00
439 | 17,20 1 536 500,00
40,3 | 16,60 1 410 500,00
81 50,10 2 835 000,00
73,6 | 37,60 2 576 000,00
40 |  16.50 1 400 000,00
439 17,20 1536 500,00
403 | 16,60 1410 500,00
81| 50,10 2 835 000,00
73,6 | 37,60 2 576 000,00
40| 16,50 1 400 000,00
439| 17,20 1 536 500,00
403 | 16,60 1410 500,00
81| 50,10 2 835 000,00
81| 50,10 2 835 000,00
403 | 16,60 1410 500,00
439 17,20 1 536 500,00
40 | 16,50 1 400 000,00
736| 37,60 2 576 000,00
9
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81 3 2 3 81| 50,10 2 835 000,00
82 3 2 1 403 | 16,60 1 410 500,00
83 3 2 1 439| 1720 1 536 500,00
84 3 2 1 40| 16,50 1 400 000,00
85 3 2 2 73,6 | 37,60 2 576 000,00
86 3 3 3 81| 50,10 2 835 000,00
87 3 3 1 403 | 16,60 1 410 500,00
88 3 3 1 439| 17,20 1 536 500,00
89 3 3 1 40| 16,50 1 400 000,00
90 3 3 2 736| 37.60 2 576 000,00
91 3 4 3 81| 50,10 2 835 000,00
92 3 4 1 403 | 16,60 1 410 500,00
93 3 4 I 439| 17,20 1 536 500,00
94 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
e 97 3 5 1 403 | 16,60 1410 500,00
98 3 5 1 439! 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 1 403 | 16,60 1 410 500,00
1 103 3 6 1 439 1720 1 536 500,00 |
' 3 6 1 40| 16,50 1 400 000,00
3 6 2 73,6 | 37,60 2 576 000,00
3 7 3 81| 50,10 2 835 000,00
3 7 1 403 | 16,60 1 410 500,00
3 7 1 439 17,20 1 536 500,00
3 7 1 40| 16,50 1 400 000,00
3 7 2 73,6 37,60 2 576 000,00
3 8 3 81| 50,10 2 835 000,00
3 8 1 403 | 1660 1 410 500,00
3 8 1 439| 17,20 1 536 500,00
3 8 1 40| 16,50 1 400 000,00
3 8 2 73,6 | 37,60 2 576 000,00
3 9 3 81| 50,10 2 835 000,00
3 9 1 403 | 16,60 1 410 500,00
3 9 1 439/| 17,20 1 536 500,00
3 9 1 40| 16,50 1 400 000,00
3 9 2 736 | 37,60 2 576 000,00
4 W 2 73,6 | 37,60 2 576 000,00
4 1 1 40| 16,50 1 400 000,00
4 1 1 439 | 1720 1 536 500,0C
4 1 1 403 | 16,60 1 410 500,0¢
4 1 3 81| 50,10 2 835 000,00
4 2 2 73,6 | 37,60 2 576 000,06
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' 11

1: e
: 127 4 2 1 40| 16,50 1 400 000,00
i 128 4 2 1 439 17,20 1 536 500,00
! 129 - 2 1 403 16,60 1410 500,00
130 4 2 3 81| 50,10 2 835 000,00
131 4 3 2 73,6 | 37,60 2576 000,00
132 4 3 1 40 16,50 1 400 000,00
133 4 3 1 39| 1720 1 536 500,00
134 4 3 1 403 | 16,60 1410 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 4 4 1 40| 16,50 1 400 000,00
1 138 4 4 1 439 1720 1 536 500,00
139 4 4 1 403 | 16,60 1410 500,00
140 4 4 3 81 50,10 2 835 000,00
141 4 5 2 73.6| 37.60 2 576 000,00
. 142 4 5 1 40| 1650 1 400 000,00
O 143 3 5 1 439 1720 | 1536 500,00
144 4 5 1 403 | 16,60 1 410 500,00
145 4 5 3 81| 30,10 2 835 000,00
146 4 6 2 73,6 | 37,60 2 576 000,00
147 4 6 1 40| 16,50 1 400 000,00
148 4 6 1 439 17,20 1 536 500,00
149 4 6 1 403 | 16,60 1 410 500,00
150 4 6 3 81| 50,10 2 835 000,00
151 4 7 2 73,6 | 37,60 2 576 000,00
| 152 4 7 1 40| 16,50 1 400 000,00
153 4 7 1 439 ] 1720 1 536 500,00
154 4 7 1 . 403 | 16,60 1410 500,00
155 4 7 3 81| 50,10 2 835 000,00 |
156 4 8 2 73,6 | 37,60 2 576 000,00
157 4 8 1 40! 16,50 1 400 000,00
158 4 8 1 439 1720 1 536 500,00
159 . 4 8 1 403 | 16,60 1410 500,00
160 4 3 3 81| 50,10 2 835 000,00
161 4 9 2 736 | 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 1410 500,00
165 3 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 | 16,60 1410 500,00

'\H
T e S| e g0
l L) £}

170 5 1 2 73,6 | 37,60 2 576 000,00
171 | 5 5 3 81 50,10 2 835 000,00
it 1m 5 5 ] 403 | 16,60 1410 500,00
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<

173 5 2 1 439 1720 1 536 500,00
174 5 2 1 40| 16,50 1 400 000,00
175 5 2 2 73,6 | 37,60 2 576 000,00
176 3 3 3 81| 50,10 2 835 000,00
177 5 3 1 403 | 16,60 1 410 500,00
178 5 3 1 439| 1720 1 536 500,00
179 5 3 1 40| 16,50 1 400 000,00
180 S 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 1410 500,00
183 5 4 1 439| 17,20 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 1410 500,00
188 5 5 1 439| 17,20 1 536 500,00
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 1 403 | 16,60 1 410 500,00
193 5 6 1 439| 17,20 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 1 403 | 16,60 1 410 500,00
198 5 7 1 439 1720 1536 500,00
199 5 7 1 40| 16,50 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 1410 500,00
203 5 8 1 439 1720 1 536 500,00
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 ] 2 73,6 | 37,60 2 576 000,00
207 6 1 1 40| 16,50 1 400 000,00
208 6 1 1 439] 1720 1 536 500,00
209 6 1 1 403 | 16,60 1410 500,00

210 6 1 3 81] 50,10 2 835 000,00 |
211 6 2 2 73,6 37,60 2 576 000,00
212 6 2 1 40| 16,50 1 400 000,00
213 6 2 1 439 | 1720 1 536 500,00
214 6 2 1 403 | 16,60 1 410 500,00
215 ] 6 2 3 81| 50,10 2 835 000,00
216 ] 6 3 2 736 | 37,60 2 576 000,00
: 217 6 3 1 40| 16,50 1 400 000,00
6 3 1 439 17,20 1 536 500,00

12
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219 6 3 | 40,3 16,60 1 410 500,00
220 6 3 3 81| 50,10 2 835 000,00
221 6 4 2 73,6 | 37,60 2 576 000,00
222 6 4 1 40| 16,50 1 400 000,00
223 6 4 1 439 17,20 1 536 500,00
224 6 4 1 40,3 16,60 1410 500,00
225 6 4 3 81| 50,10 2 835 000,00
226 6 5 2 73,6 | 37,60 2 576 000,00
227 6 5 1 40| 16,50 1 400 000,00
228 6 5 1 43,9 17,20 1 536 500,00
229 6 5 | 40,3 16,60 1410 500,00
230 6 5 3 81| 50,10 2 835 000,00
231 6 6 2 73,6 37,60 2 576 000,00
232 6 6 1 40| 16,50 1 400 000,00
233 6 6 1 43,9 17,20 1 536 500,00
234 6 6 1 40,3 16,60 1410 SO0,00
235 6 6 3 81 50,10 2 835 000,00
236 6 7 2 73,6 | 37,60 2 576 000,00
237 6 7 1 40 16,50 1 400 000,00
238 6 7 1 439 1720 1 536 500,00
239 6 7 1 40,3 16,60 1410 500,00
240 6 7 3 81 50,10 2 835 000,00

1338240 | 6 624,00 | 468 384 000,00

13
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(000" errmpoterg BeC T

tel. +7(495) 229-49-71

L

OC0oo0poopag 00O =

Oocoo

Qoo

Mpuromenne No 2
K AOroBOpPY yactua s onepon CTpOHTEIbCTRE

Hﬂorommpmm oMa
O 4245882008 1. N Mip-p g

Texunweckue XAPAKTEPHCTRRY & nepevcnr BRITORAeMBIX pator
1o O6nexTam fosenore CrpouTenseTna

Iepevens BRIDOJIHAEMBIX pador:
3esuntarte paborar HYIEBOTO IHKIA ¥ CRalinkie paboTr
«0n- mak;

Paguaroprr otonnenng (amomurerkie) - ¢ konBexTopoM KH20;
Crosxu 1 passonxa cucrem 'BC, XBC - MCTAILTONIACTHKOBEIE TPy 6;

(Marucrpansras poBoaKa ¢ kaGenem BB, OCHOBHBIE ¥ BCHOMOTaTe/NLHLC NPOBOJIKH ¢
xabenso [B1,ITB3); ‘

INeKTpOyCTaHOBO YL Marepuanbl — (B Mectax obmero l0Mk30Banms) - BRIKMMOYaTeny,
PO3ETKH, natTposs, npudop yuera - cyerank, V30,

Ciucrema IOXEPHOH CHIHaNM3aImy B COOTBETCTRHE ¢ OPOCKTOM;
Teneponnas cucrema (xpome ATC-romko Passojixa)

Jlokambnas  TB-anrenna (nns  Tpanchsmm MCCTHEIX liepenay-obopynosanne pe
BITIOMAETCA, TONLKO pasBojika) -

Cucrema kontpons YUPaB/IeHHs ZOCTYIIOM B 1MOJmes/18t (oBopynosanme ne BRITIOYaeTCH,

Ocrelmcaue JOJUKRI IIACTHKOBLIE PamMel ¢ ONMHADHRIM OCTeKIeHHEM, IKpaH

KHPITHYHLI;
Bxojsag JABEpPL — B 31anye — MeTanHYeckas, s KBAPTHPH - MeTalnHueckas:;

62

crpanua 131




{ (000" errmpoterg BeC T
tel. +7(495) 229-49-7

9 Baaroyerpoiicrso TeppaTophn B npegenax 3-X METPOB OT BHEINHENO KOHTV:
HCKIIOYCHHEM aCATBTOBKIX PabOT | JIETCKHX HIPOBAIX IIOMANOK, & TaKKe:
JBOPOB); s

0 VerpoiicTso senTmmpyeMoro tacana;

9 Orzenka NeCTHUMHEIX MIOMANOK H OCHOBHOIO BX0Ja: NOTONOK, CTEHH
KePAMHYECKas IUIATKA .

0 Jlude orevecrsennse; K

O Mnmsagyansusti Tenmosolt IYHKT C y2/10M y9eTa TeIIoBo# 3Hepran BHYTDH 3j1anus -

TIOABOZIKOH J10 TEIIOBOM KaMepsr; _

Bepruxansnas nmnanmposxka: et

Brrropdonxa; .

Qo

BHCIUIOIA/IONHRX — HHNMEHCPHBIX ceTeli  ropswero q XONonHOrO
BONIOCHAOKCHES, TEII0CHADKCHIA, KAHATHIAIHH,
BEUIECOBKA,

Orpaxienne Teppatopan CTPOHTEIBLCTRA;
Hmwxkeneprrie reonoruseckue u HHKCHEPHBIE reolesnyeckue paboTs;:
Brennanosuie cera;

2. Ilepesens HEBBITOARICMBIX pabor:

YeTaHORKa BRYTPCHHHX MeRKOMBATHAX asepeit;
llnarnesanue cren, okoRubIX # JBEPHBIX OTKOCOR;
llInarresanse noromaxos;

IMoxpacka noronkon BOZOOMYICHOHHOM KpacKol;
Uncrosas oraenka cren:;

YCTpoiicTBO YHCTOBRIX 10OB;

Yeranoska Banmsr;

Ycranoska candasnca;

Yeranoska emecnrene;

Ycranoska yauTasa - KOMMaKT;

Yeranonka Mofike KYXOHHOIT CTanbioi co cMecHTenem;
YcranopKa BHYTPHKBAPTHPHEIX CUETYHKOR I'BC, XBC,
Cucrema soroosmeTxy

Cucrema oxpaanoit cargammamy

Jloxansuas KOMIBIOTCPHAR CCTh

:
é

DUOUDUI’JDODUUUQDOOUUD

Yuacrunx AOJIEBOYO CTPOHTLALCTBAS

A

1
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1. +7(495) 229-49-71 (000" errmpoterg BeC T
tel. + -49-

Cornawenue o pactopxenuu
AOTOBOPA YHACTHA B AONCBOM CTPOMTENLETEE MHOTOKBSPTHPHOTD AOMa
N2 IOUCN-A1-609 or «16» contnGps 2008 r.

r. Mockea «27» oktsbpa 2011 r,

3aKpeITOe aKuwoHepHoe obwecTno «lOropekoe Ynpaenewno HHBeCTHUMOHHO-CYpOUTENLHILIMI Npoexramun,
MMENyeMoe 2 panbuerwem «3acTpodumis, B nuye levepanbhoro Awpextopa Moscucawa Bauarawa BauaraHonusa,
AEGHCTBYIOLLEID HA OCHOBAHWM YCTaBa, C OAHOA CTOPONI, 1

C OrpasHWyYeHHOR OTBETCTEEHHOCTLIO «PEMMOH Resenonments, AY. «3akpbiteiv naessLn
MHBECTHUMONHBIM (POMAOM HEABINKMMOCTH «Tepputopus Krpan, WMeHyemoe B pansHeRwenm «YYacTHUK nonesoro
CTPOMTENLCTBAY, B NS MeHepansHoro aupextopa Myrikosa Annpen Esrensesuua, nedcTeyioweno xa ocHOBaHWK YeTana, ¢
APYTOR CTOPOHI,

COBMECTHO MMEHYEMSIE B TEKCTE HACTOAUIErD COMMAWEHHA £CTOPOMLIY, NO 0TACnLHOCTY ~ «CTOpOHa®, 3aKkmounnm
HaCTOALEE COMaleNne O pPacTopwexms (aanee no ~ «Cornawenues) norosopa yuacTus B Acnesom
CTPOMTENLLTBE MHOrOKDAPTHPHOTO Aoma N2 IOUCT-A-608 ot a16n ceHTAGPA 2008 r., 3aperucTpUpoBaHHOro Ynpasnesuerm
Denspanbhoi PerMCTPALMOHRSIA CYXGE N0 TIOMEHCKON obnacty, XanTul-Maxcuiickomy Amano-Heuelony aBTOHOMMbI
okpyram 23,10.2008 r., pervcTpaumoHimi HOMep 86-72-30/008/2008-216, n aononHuTeNLHOro cornawexna Ne 1 x wemy or
«05» aerycra 2009 r., JAPOrUCTPHPOBAHHOMY Ynpaanesmem GepepantHod PEMCTPALMORHBIR cnyxBil no  Tiomesckon
oBnacty, Xawre-MaHcuiickomy W Amano-HeHeLXoMy aETOHOMHLIM okpyram 08.11,2008 r., perucrpaumonHsR HOMep 86-72-
39/013/2009-294, (qanee cosmecTso MeHyeMLie ~ «florosopy), 0 HItKeCHeAYIOULEM:

1. Pyxopoacraysck yacteio 1 ¢r, 450 Mpamaanczore Kopesca P, Croposs npulunu % cornatuesuio PacToprHyTn
[orosop.

2. Hacrosiwma Cornawennen CTopoms! MOATBENKAAIOT, YYO YHaCTHUK ACNEBOTO CTPOMTENLCTBA 8 COOTBETCTBMM c
painenavii 4, W 5. [oroBOpa NONHOCTBIO ONNATIN CTOMMOCTS Obvexros gonenoro crpouTenscraa a paamepe 468 384 000
(HeTuipecTa WeCTLABCAT BOCEMb MUNMOHOS TPWCTA BOCEMBIECAT YeTwpe TCAuM) pyBned 00 xoneex.

3.2. peHexciyio cyramy B paamepe 179 081 998 (C1o cembpecaT aessTb MunnuONCE AesATsCOT BOCEMBAECST OAMA ThiCHYa
ASBATLCOT ASBRHOCTO BOCEMS) pyGined - B cpok ao 31,12,.2012 roga.
33. penewoyio cymmy B pasmepe 199 999 500 (CY0 neBAHOCTO AeEATL MUNNKOHOB ReBATHCOT AEBANOCTO A8BATL THICAY
RATLCOT) pyGneii Ha cnegywowmx yenosuax:

Ha CyMmty JONra, YRB3AHHYIO B 1. 3.3, HESMCNSIOTC NPOLBHTE!, ONpeJEnAemMLE cneayoulsm obpasom;

- € «01» HoaGpn 2011 roaa no «31» okraGpa 2014 rona & pasmepe 0,5 % ro08LIX;

- € %01» wonbpa 2014 roaa no «31» Aexabpr 2016 rona B pasmepe 8,0 % ropossix,

3anonKexnocTb, ykasankan B n. 3.3, a Takwe HAUUCNEHHBIC HA HEE NPOLBHTH BMNNEYMBANTCA B CpoK Ao «31»

MPSE HA HEABMANMOCTL # CAENOK C MM, B NOPAAKES, YCTIHDANEHHOM axonopaTenscTeom Poccuitcroit Pepepaumu, B cpok He
noagHee 25 (Jaaayatv nami) paBounx sHed nocne nognucanus Cornatenus,

5. Bo sBcem ocransHomM, 4ro me NPEAYCMOTREHO  HAacToRUMM  Cornawewnesm, CTopoHsl pPyxoBogCTRYOTCA
JaxoHoparenscraom Poccuitckoit degepaumn.

6. Hacronwee CornaweHue cocrazneso g 4 (HeTpex) akaemnnspax, no oapomy IKIBMANARY ANA Xawa0i 13 Cropow,
OAWH ANR  rOCYASPCTBEHHON PErucTpauMk, OgMH — AN CeLMENNIMPOBAHHOTD AENOIMTapUs  YuacTHWuka  Aonesoro
CTpouTENntCTEa. BOE IKIOMNNARE! MMEIT PasHyio JOPHOMMECKYIO CHNY M ABNAIOTCH CPHIMHANREMY,

7. Anpeca u pekuuzutsl CTopon.
SacTponuwmk:

3A0 «lOrpalusectCrpoinfpoexry,

Opuanyecion appec: 628012, Tiomesckan obnacrs, XMAO-IOpa, r. XanTsi-Mancsiick, yn. Ceseplan, 4.5,
Paxmwsecanit agpec: 628012, Tiomexckan oBnacTs, AMAO-KOrpa, r. XaHmu-Mancuiick, yn. arapuna, 65;
Ten./axc (3467) 318-194;

pleyer 40702810567460100311

8 XauTe-Mancuiickom oTaenesmu 1791 danagHo-Cubnpekoro Ganxa C6 Pd,

K¢ 30101810800000000651,

VIHH 7724547224, KNN 850101001,

BUK 047102651,

Y4actiuk nonesoro crpouTenscraea:

000 «PEMMOH Aenenonments A.Y. 3NUD HeasuxUMOCT aTeppuropus Krpas

Mecro Haxomaesmn: 107140, r. Mockea, yn. Bepxuan Kpackocensckan, o 11A, crp. B,

Mourozein agpec: 1198049, r. Mocxas, yn. WaGoncaxa, 4. 10, xopn. 2,

pfc 40701810100000157507 & M6 (OAQ) r. Mockaa,
xc 30101810200000000823,
BUK 044525823,
WHHXNN 7708

3acTpofumk;
Mexsapans

/8.8, Moncuca /

P 4
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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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tel. +7(495) 229-49-71

(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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tel. +7(495) 229-49-71

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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fel. +7(495) 229-49-71 (00 "Menp-ougrkss pecTHi"

‘ l i K)rpaVlHBECTCTDOﬁ npoeKT AOQ aMrpaltusecrCrpoRipoenrs

62807, 1. Xanvsa-Mancniiex. nep. ducpretnkon, ww |
R(I467) 326605, 326-055
waw saihonrn

Uex. el /4E6/7 /20
ot «07» wiona 2017 rona

000 «Ynpasasoman vomnaunn «<OPEOJI» /LY.
3IH® neapuauvoct «Teppuropus H0rpay

Hacrosummv  AO  «lOrpalusectCrpollIpoexTs FApanTHpYET MNOFRAIICHHE B CPOK 10
31.12.2020 r. zagomsennoctn mepex 000 «VK «OPEOJI» JLV. 3[IHD seamukmmocty
«Teppuropus HOrpa» no ocHosnomy aoary B cymme 199 999 500,00 py6acii (Cto messHoCTO
JIBATL MIIHOHOB AEBATLCOT JEBAHOCTO JAEBATH THICHY NATLCOT) pyosned 00 Koneek u 8 Cpok 10
31,12.2021 r. 3a200ACHHOCTH MO HPOLCHTAM, HAMHCICHHBIM HA YKA3AIHYIO CYMMY 33 nepHoj jio
N2rbl OFAICHUA 10113, BOHUKILEH Ha OCHOBaHUH cornameHns ot 27.10.2011 r. o pactropxenun

JIOrOBOPa yYacTHs 8 JIONeBOM CTPOMTENLCTRE MHOroKRapruproro goma Ne HOMCII-ZI-609 or
16.09.2008 r.

ﬂpc,'(craamenb N0 TOBEPEHHOCTH /

/ O.H. Uneimex

Ne28/17 o1 0

wen //
Kyapénliena OB
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B HACTOSIIIEM oTyeTe MIPOHYMEPOBAHO,
MIPOLIHYPOBAHO, CKPEIJICHO NEYaThIO U MOJIMHUCKIO

201 (IBecTn ogHa) cTpaHHUIIA.
['enepanbHbIil TUPEKTOP
OOO «lleHTp O1IEHKM UHBECTULIUID)

JIynenko P.C.



