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«25» ntonsa 2019 .
Yeaxaembili mumpul Bukmopoesuy!

B cootBetctBUM C TexHudeckum 3agaHuem Ne 142 k [Oorosopy Ne 1-O-THO oT «17» mas 2017 r.
cneunanuctamm OOO «LleHTp oOLeHKM MHBecTULMn» NpoBedeHa OLieHKa crnpaBeanvBO/ CTOMMOCTU
3agormkeHHocTn AkuuoHepHoro obuwectBa «HOropckoe ynpaeneHve WHBECTULMOHHO-CTpOUTENbHBIMU
Mpoektamm» B nombdy OOO "YK "OPEON" [.Y. 3akpbiTbii MNaeBOW WHBECTULMOHHBIA OHA
HeaBwxumocTn "Tepputopus KOrpa" no gononHutensHomy cornaweHmio Ne 1 o1 «28» oktabpsa 2011 r. K
Horosopy Ne HOWUCII-O608 yyactua B [OMNEBOM CTPOUTENLCTBE MHOIOKBAPTUPHOrO goma oT «16»
ceHTa6ps 2008 .

OO0 «lLleHTp oueHkM mHBeCTUMUMI» oTBe4aeT TpeboBaHusm PepgepanbHOro 3akoHa «OO0 OLEHOYHOWN
peaTenbHocTn B Poccuinckon degepauunmy.

CoTpyaHuWK, MPOBOAMBLUUNIA OLLEHKY, ABMAETCHA AENCTBUTENbHLIM YIEHOM CaMOPErynMpyeMon opraHnsaumm
OLEHLINUKOB B COOTBETCTBMM C TpeboBaHUAMU OENCTBYIOWEro 3akoHoAaTenbCTBa, W OTBedvaeT
TpeboBaHUAM npenbsaBnsieMbiM K OUeHLWMKaMm nyHkTom 1.7 Ykasanuss baHka Poccum Ne 3758-Y ot
25 aBrycta 2015 .

[paxkgaHckass OTBETCTBEHHOCTb OLEHLLMKA W HPUAMYECKOrO IMua, C KOTOPbIM OLEHLUMK 3aKSHo4nn
Tpygosou gorosop, 3actpaxosaHa [NMAO «CAK «OHEPITOIAPAHT ».

OueHka nponssegeHa No coctosHMo Ha 25.07.2019 r.

AHanmM3 ucxogHoOW UWHAOPMAaUWUKM, PbIHOYHBLIX OaHHbIX HeobOXoAUMbIX [AOfS  OUEeHKM, a Takke
COOTBETCTBYIOLLME pacdeTbl NpeacTaBneHbl B pasgenax HacTtosiwero OtyeTa, oTaelbHbIE YacTu KOTOPOro
He MOryT TPaKTOBaTbCHA pa3fenbHO, a TOMbKO B CBS3U C NOSHbIM €ro TEKCTOM, C Y4EeTOM BCEX NMPUHATBIX
OONYyLLEHNA N OrPaHUYEHNIA.

YkasaHHbIn OTYeT BbINOMHEH B COOTBETCTBUMMU ¢ PeaepanbHbiM 3akoHOM «O0 OLEHOYHON AeATenbHOCTM B
Poccuiickonn  Pepepaumm»  Ne135-03 ot 29.07.1998 r. (C W3MEHEHUAMW W  OOMNOSTHEHUSIMW),
depepanbHbiMM - CcTaHgapTamMu  oueHku (ganee — @CO), BBedeHHbIMM B Aencteue [lpukasamu
MuHucTepcTBa 3koHOMuYeckoro passutus Poccunckon ®Pepepauun (MuHakoHoMpassuTtus Poccun)
Ne 297, 298, 299 (®CO Ne1, ®CO Ne2, ®CO Ne3), MexagyHapogHbIM CTaHAApTOM (MHAHCOBON
otyetHOoCTU (IFRS) 13 «OueHka cnpaBeannMBoON CTOMMOCTUY .

CornacHo ycnoBusim TexHudeckoro 3agaHus Ne 142 k LOorosopy Ne 1-O-THO ot «17» masa 2017 r.
pesynbTaTbl OLEHKU MOryT ObITb MCMOMb30BaHbl ANS Lenen, npegycMoTpeHHbIX cT. 37 depepanbHoOro
3akoHa «OO6 MHBeCTUUMOHHBLIX doHaax» oT 29.11.2001 r. Ne 156-$3, lNpaBunamn LOBEPUTENBHOMO
ynpaenexHmsa ®OHAOM U MHbIMW HOPMATUBHBLIMW akTamu B cpepe (pMHaHCOBbLIX PbIHKOB. [ANda ykasaHHbIX
uernen pesynbTaTbl OLEHKN MOryT 6GbITb NCNONb30BaHbl B TEYEHUE LLIECTU MECALIEB C AaTbl OLEHKM.

B pesynbTaTte npoBeaeHHbIX UCCIe0BaHWI U pacyeToB YCTaHOBMNEHO CreaytoLLee.
WTtoroBasi BenuuMHa cCnpaBeAnuBON CTOMMOCTM 33a[0JKeHHOCTU AKLMOHepHOro obuiecTBa

«HOropckoe ynpaBneHue WUHBecTULUOHHO-CTpouTenbHbiMU [poektamu» B nonb3ly OO0 "YK
"OPEOJI" [.Y. 3aKkpbITbiii NaeBOM UHBECTULIMOHHbLIN (poHA HeaBMKMMOCTU "Tepputopusa HOrpa”

no AgononHutenbHoMy cornaweHuio Ne 1 ot «28» okta6psa 2011 r. k JoroBopy Ne KOUCI-[608
yyacTusi B AONIEBOM CTPOUTENIbCTBE MHOrOKBapTMpPHOro goma ot «16» ceHTAGpsa 2008 r., no
COCTOSIHMIO Ha AAaTy OLeHKU, C y4eTOM NPUHATBLIX AONYLUEHUA U OKPYrJIeHUNA, COCTaBnsieT:

161 704 300
(Cmo wecmblecsim 0OUH MUJI/TUOH CEMbCOM Yembipe MbICSIYU mpucma)
py6nen

eHepanbHbIU QupeKkmop
000 «LjeHmp oyeHKu uHeecmuuyui»
P.C. JlyyeHko
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. OBLUUE CBEOEHUA

1.1. 3apgaHue Ha OLeHKy

lMpeactaBneHHoe HWXe 3afjaHWe Ha OUEeHKY WOEHTUYHO 3adaHuio Ha OUEHKY, KOTopoe sBnseTcd
Mpunoxernnem Ne1 k TexHudeckomy 3agaHuto Ne 142 k Jorosopy Ne 1-O-THO oT «17» mast 2017 1.

1. OGBEKT OLlEHKU (TOYHOE onucaHue).

3apgomkeHHocTb AkumoHepHoro obulectBa «kOropckoe ynpasneHne WHBeCTMUUMOHHO-CTpOUTENbHBIMU
Mpoektamm» B nonbdy OO0 "YK "OPEOJI" [.Y. 3akpbiTbli NaeBOW WHBECTULMOHHLIN OHA
HeaBwxumocTn "Tepputopus KOrpa" no gononHutensHoMy cornaweHuio Ne 1 oT «28» oktabpsa 2011 r. K
Oorosopy Ne HOWCII-O608 yyactua B OOMEBOM CTPOUTENbLCTBE MHOTOKBAPTUMPHOMO Aoma oT «16»
ceHTs6ps 2008 r.

[aHHble 06 06BEKTE OLEHKN NPeaCTaBeHbl HUXE:

[OaHHble 06 06bLEeKTe OLEeHKU

HanmeHoBaHuMe xapakTepucTukun

AkumoHepHoe obLiectBo «HOropckoe ynpaeneHue VHBECTULMOHHO-

MonHoe rpmeHHOe HaMMeHoBaHWe OpraHM3aLmnn-4OHKHUKa
CrtpoutenbHbiMu MpoekTamun»

[ononHutensHoe cornawenve Ne 1 oT «28» oktabps 2011 r. k
OcHoBaHuWe Ans B3bICKaHWSA 3a00MMKEHHOCTH forosopy Ne ONCIM-A608 y4yactus B [OMEBOM CTPOUTENbCTBE
MHOrOKBapTUMPHOTro fjoMa oT «16» ceHTabpsa 2008 r.

HeucnonHeHne o6s13aTenbCTB MO [OroBOpY y4acTust B [0SIEBOM
MepBonpunyMHa (MCTOYHNK) BO3HUKHOBEHMUS 3340IKEHHOCTMN CTpouTenbCTBE  MHOrokBaptupHoro pgoma Ne HOWCI-AO608 ot
16.09.2008 r.
278 429 300,61 py6., B TOM uncne:
- OCHOBHasi CymMMa 33[0fKEHHOCTM (OCHOBHOW aonr) — 199 804 000
py6.;
- BENMYMHA HAaYNCMEHHbIX NpoLeHToB — 78 625 300,61 py6.
- OCHOBHasi CyMMa 3a40IKEHHOCTW (OCHOBHOW [OMT) NorallaeTcsi B Cpok
0o 31.12.2020r.;
- TMPOLEHTbl, HayuCnsieMble Ha OCTAaTOK  OCHOBHOM  CyMMbI
3300/KEHHOCTN  (OCHOBHOW  JOMr), A0  MOMHOro  noraileHust
3a00/MKEHHOCTH, norawaroTcs B cpok Ao 31.12.2021 r.

Cylea 3a40/HKEHHOCTN NO COCTOAHUIO Ha AaTy OUEHKN

padumk norawweHns 3ag0MmKEHHOCTU B COOTBETCTBUM C rapaHTUAHbIM
nncbmom mex. Ne 2143-10 ot 07 nions 2017 .

lMpoueHTHas cTaBka, HaYMCNAeMas Ha OCTaToK 3a40MKEHHOCTH, B

- Ha pgaty oueHku He onpepeneHa
COOTBETCTBUM C rapaHTUHbIM MMcbMOM ncx. Ne 2143-t0 ot 07 nona2017 . Aary ou pen

2. UmyiecTBeHHbIe NpaBa Ha 06beKT oueHKU. [TpaBo TpeboBaHUS MO AONOHUTENBHOMY COrMaLLIEHUIO
Ne 1 ot «28» oktsabps 2011 r. k Oorosopy Ne HOWUCII-O608 yyactuss B [ONEBOM CTPOUTENBLCTBE
MHOTOKBapTUpHOro goma oT «16» ceHTabps 2008 r. O6waa ponesas cobCTBEHHOCTb BnaesnbLEB
WHBECTULMOHHBLIX MNaeB 3akpbITOro MaeBOro WHBECTUUMOHHOIMO oHOA HEeABMXMMOCTU «Tepputopus
tOrpa».

3. MpaBa, yunTtbiBaeMble NpU oLeHKe OObeKkTa oueHKU. MNpu oueHke obbekTa OUEHKN Yy4uTbiBaeTCS
npaBo CO6CTBEHHOCTM HAa OOBEKT OLEHKM, CKMAKM Ha haKTMYecKoe npaBo obLuel 4oneBon COOCTBEHHOCTU
N [OOBepUTENbHOE YyrnpaBreHne He BBoAsaTcAa. OOBLEeKT cuMTaeTcsa CBOOOOHBIM OT  OrpaHUYeHui
(oBbpemeHeHMn) yka3aHHbIX Npas.

4. Llenb oueHkun. OnpegeneHne CTOMMOCTU OO bEKTa OLIEHKU.

5. Bua onpegensiemonn ctoumoctu. CripaBeanusasd CTOMMOCTb B COOTBETCTBMM C MexayHapoaHbIM
ctaHgaptoMm dmHaHcoBon otdyeTtHocTM (IFRS) 13 «OueHka cnpaBegnueon cTtoMmMocTu».CTOMMOCTb
onpepgenseTtcs 6e3 y4eTa Hanoros, KOTOpbl€ MOTYT ObITb UCHMCMEHBI HA ATy OLEHKN.

6. TpeboBaHue K cocTaBneHur oT4yeta 06 oueHke. OTyeT 00 OueHKe [omkeH ObiTb cocTaBneH
OLLEHLUNKOM, B OTHOLLUEHUM KOTOPOr0 CO CTOPOHblI CaMoperynmpyembiX OpraHusalui OLEHLUUKOB He
NPUMEHANNCbL B TedeHue [BYyX feT B KOnMuyecTBe [ABYX M OGonee pa3 Mepbl OUCLMNIIMHAPHOMO
BO3ENCTBUSA, HE WMEETCS HECHATbIX WM HEMOralweHHbIX Mep AWCUMMIIMHAPHOIO BO3OEWNCTBUS,
npegycmoTpeHHbiX PefepanbHbiM 3akoHOM «OB6 oLeHOYHOM aesTenbHOCTU B Poccunckon ®enepauuny, a
TaKke BHYTPEHHUMW JOKYMEHTaM1 CaMOperynnpyemMbiX OpraHn3aumii OLEHLLUKOB, N CTaX OCYLLECTBIIEHNS
OLLEHOYHOW AeATeNbHOCTN KOTOPOro COCTaBMNSAEeT He MeHee Tpex NeT Ha AaTy OLEHKU.

7. NMpeanonaraemoe UCNOfib30BaHUe pe3ynbTaToB OLEHKWU. Pe3ynbTatoM oLeHKN saBnsieTca utoroas
BeNuYMHa cnpaBeannBonM CTOMMOCTM obbekTa OueHKU. Pe3ynbTaTthl OLeHKU MOryT 6biTb MCMOMb30BaHbI
Ona uenew, npegycmoTpeHHbix cT. 37 ®PepepanbHoro 3akoHa «O6 WMHBECTULMOHHBLIX (OHAAX» OT
29.11.2001 r. Ne 156-®3, MNpaBunamu JoBepuTensHOro ynpasneHus OHAOM U UHBIMU HOPMAaTUBHbLIMU
aktamn B cdepe UHAHCOBLIX PbIHKOB. [Ns ykasaHHbIX Lenen pesynbTaTbl OUEHKM MOryT ObiTb
NCMNOMb30BaHbl B TEYEHUN LLECTU MECSILEB C AaTbl OLEHKM.

8. [aTta oueHkU. OLeHka no cocTosiHuio Ha 25.07.2019 .
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9. Cpok npoBeaeHuA oueHku. He nosgHee 25.07.2019 a.
10. JonyleHus, Ha KOTOPbIX AOJKHA OCHOBLIBAaTLCA OLIeHKa:
e 0OT4yeT 06 oLeHKe JOCTOBEPEH NULLb B NOSIHOM 06bEME U NLLIb B YKa3aHHbIX B HEM LIENsIX;

e  OLUEHLIUK He NPOBOAMUT HOPUONYECKYHO SKCTIEPTM3Y NpaB Ha oLeHnBaeMblli 06bekT. OLueHBaemblie
npaBa COOCTBEHHOCTM paccMaTpUBalOTCA CBOBOAHLIMUM OT  KakMX-NMMOO npeTeH3uid unu
OorpaHNYeHnn, KpoOMe OrpaHnYeHuin, oroBopeHHbIX B OTyeTe;

(] OuUeHLWH K npennonaraeT OTCyTCTBME Kaknx-nnbo CKpPbITbIX CbaKTOB, BIMUAKOLWNX Ha pe3ynbTaTbl
OLEHKMN. OLI,eHLLI,l/IK HE HeCeT OTBETCTBEHHOCTU HW 3a Halin4inme Takux CKpbITbIX (baKTOB, HW 3a
HEeOobX0QMMOCTbL BbISIBIIEHNSA TAKOBbLIX;

L] WCXOAHbIE OaHHble, UCNosib3oBaHHble OUEHLLNKOM npn NoarotToBke OT4yeTa, Obinn noniydyeHbl u3
HageXHbIX NCTOYHUKOB N CHUTAKTCA OOCTOBEPHbLIMU;

. MHeHne OueHwuKka OTHOCUTENbHO CTOMMOCTM OObekTa AEWCTBUTENbHO TONbKO Ha nary
onpepgeneHna CToumMocCcTun 00beKTa OLEHKM;

e HM 3akasumk, HM OueHWmK He MoryT ucnomnb3oBaTb OTYET MHAye, 4YeM 3TO MPeayCMOTPEHO
Horosopom Ne 1-O-THO ot «17» masa 2017 r.;

e 0oT4yeT 06 oOueHKe coaepXuT npodeccrnoHanbHoe MHeHne OueHLMKa OTHOCUTENBbHO CTOMMOCTU
obbekTa N He SABMSETCS rapaHTuen Toro, Yto obbekT ByaeT npogaH Ha CBOGOOHOM pbIHKE MO
LeHe, paBHON CTOMMOCTU 00beKTa, Yka3aHHoM B OT4yeTe;

e ornpeferneHne KOJNIMYECTBEHHbIX M KAYECTBEHHbIX XapaKTepuUCTUK AKLMOHepHoro obuiecTea
«HKropckoe ynpasneHme NHBecTuUmMoHHO-CTpouTensHbiMu MNMpoekTammn» NpOBOAMIOCH HA OCHOBE
[OaHHbIX nocnegHen ocumumaneHO ony6nMKOBaHHOW OTYETHOCTM aMuTeHTa Ha 30.09.2018 r.;

e pesynbTaTbl OLUEHKM ykasbiBaloTcs B OTyeTe 06 oueHKe B BUAe eauHOn Ludpbl, 6e3 ykasaHus
BO3MOXHbIX rPaH1L, MHTEepBarna CTOMMOCTM.

1.2. NNpuMeHsieMble cTaHOapTbl OLIEHKN

[NepeyvyeHb PenepanbHbliX CTAHOAPTOB OLIEHKU, pernaMeHTUPYHOLLMX OLLEHOYHYI0 AesiTeNbHOCTb B PP.

CornacHo TpeboBaHusam deaepanbHOro 3akoHa 06 oueHouHon aestenbHocT Ne135-03 ot 29.07.1998 r.
OueHwmk obsasaH cobnogate TpeboBaHua dPepepanbHOro 3akoHa 06 OLEHOYHOW [OeATENbHOCTU,
dregepanbHbiX CTaHOAPTOB OLEHKWU, MHbIX HOPMAaTMBHBLIX MpaBoBbix akTtoB Poccuiickon depepaumm B
obnactm oOueHOYHOM [eATenbHOCTM, a Takke TpeboBaHWs CTaHOApTOB W npaBui  OLEHOYHOMN
[EeATeNbHOCTW, YTBEPXKOEHHbLIX CaMOPEryriMpyeMon opraHusaumMen OLEHLUMKOB, Y51EHOM KOTOPOW OH
ABMsAeTCS.

Mo cocToAHMIO Ha JaTy NPOBeAEHMS OLIEHKN BBEAEHbI B AelCTBNE cnegytowme degepanbHble cTaHAapTh
OLLEHKM:

1. ®epepanbHbll cTaHAapT oueHkn «O6Lme NOHATUSE OUEHKKU, noaxodbl M TpeboBaHMSA K NPOBEOEHUIO
oueHkn (PCO Ne 1)», ytBepxaeHHbIn NMpukazom MuHUCTEpCTBa SKOHOMMUYECKOro passuTtusa Poccuiickon
®epepaumm (MuHakoHompassutua Poccun) Ne 297 ot 20 mas 2015 r. «O6 ytBepxaeHum degepanbHoro
cTaHgapTa oueHkn «OO0wme MnoHATUS OLUEHKW, noaxodbl W TpeboBaHWs K MPOBEAEHUIO OLIEHKU
(®CO Ne 1)».

2. ®epepanbHbii cTaHgapT oueHkn «Llenb oueHkn u Buabl ctoumoctn (PCO Ne 2)», yTBepOeHHbIN
Mpukazom MwuHMcTEpPCTBa 3KOHOMMYECKOro passuTust Poccuiickon depepauun (MnHIKOHOMpPa3BUTUSA
Poccun) Ne 298 ot 20 mas 2015 r. «O6 yTBepxaeHun depepanbHOro ctaHgapTa oueHku «Llenb oueHkn u
Buabl ctonmocTtun (PCO Ne 2)».

3. ®epepanbHbIl CTaHOapT oueHKkn «TpeboBaHua Kk otdeTy 00 oueHke (PCO Ne 3)», yTBepXKOEHHbIN
Mpukasom MwuHucTepcTBa 3kOHOMMYecKkoro passutusa Poccuiickon depepauun (MUHIKOHOMPA3BUTUSA
Poccnn) Ne 299 ot 20 mas 2015 r. «O6 yTBepxaeHun degepanbHOro ctaHgapta oueHkn « TpeboBaHus K
oT4yeTy 06 oueHke (PCO Ne 3)».

4. epepanbHbil  cTaHgapT oueHkn «Onpegenenne kagactpoBon crtommocTn (PCO  Ne  4)y,
yTBepxaeHHbIn [Mpukazom MuHUCTEpcTBa 3KOHOMUYecKoro passutus  Poccuinckon depepaunmn
(MuHakoHomMpa3ssutus Poccun) Ne 508 ot 22 oktsi6psi 2010 r., C U3MEHEHUsIMM YTBEPXKAEHHbIMKU [prnkasom
MuHucTepcTBa aKoHOMMYeckoro pa3suTust Poccuickon ®epepaumnn (MnHakoHompassutusa Poccum) Ne 388
oT 22 wmoHa 2015 r. «O BHeceHun nsmeHeHun B PepepanbHbll cTaHgapT oueHkn «OnpegeneHvie
kagacTtpoBor ctommocTn (PCO Ne 4)».

5. ®epepanbHbii CTaHOapT oOueHkM «Buabl skcnepTu3bl, NOpsSOOK ee npoBeaeHus, TpeboBaHus K
3KCMEepTHOMY 3akrlodeHnto 1 nopsaky ero yteepxaeHus (®PCO Ne 5)», yTBepxaeHHbI [Mpukasom
MuHncTepcTBa 3KoHOMMYeckoro passutusa Poccunckon ®egepaumm (MuHakoHompassutusa Poccun) Ne 328
oT 04 wiona 2011 r. «O6 yTBepxaeHun egepanbHOro craHgapTa oueHkn «Buabl akcnepTusbl, Nopsagok
ee npoBeaeHus, TpeboBaHMs K IKCNEPTHOMY 3aKIIOYEeHU0 U nopsaaky ero yTeepxaeHus (PCO Ne 5)».
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6. ®egepanbHbin cTaHgapT oueHkn «OueHka HegswkmumocTn (PCO Ne 7)», yTBepXaeHHbIn [1pukasom
MwuHncTepcTBa 3KOHOMMYeckoro pa3sutns Poccuickon Pegepaumm (MnHakoHompaseutusa Poccun) Ne 611
oT 25 ceHTs0psa 2014 r. «O6 yTBepxaeHun PenepanbHOro craHgapTa oueHkM «OueHka HegBUXMMOCTU
(PCO Ne 7)».

7. ®epepanbHbii cTaHgapT oueHkn «OueHka OusHeca (PCO Ne 8)», yTBepxaeHHbIi [pukasom
MuHncTepcTBa 3KOHOMMYeckoro pa3sutnst Poccuinckon degepaumm (MnHakoHompassutusa Poccun) Ne 326
oT 01 mtoHs 2015 r. «O6 yTBepxaeHun ®enepansHoro craHgapTta oueHkn «OueHka 6usHeca (PCO Ne 8)».

8. ®epepanbHbIi cTaHaapT oueHkM «OueHka ana uenen 3anora (PCO Ne 9)», yTBepaeHHbIN [prkazom
MuHucTepcTBa akoHOMMYeckoro passutus Poccuinckon ®egepauunn (MnHakoHompassutusa Poccumn) Ne 327
oT 01 moHa 2015 r. «O6 ytBepxxaeHnn degepansHoro ctaHgapTa oueHkn «OueHka onsa uenen 3anora
(®CO Ne 9)».

9. ®depepanbHbIl cTaHAapT oueHkM «OueHka cToMmocTM MawmH u obopygoBaHua (PCO Ne 10)»,
yTBepxaeHHbIn  [pukasom MwuHucTepcTBa 3SkOHOMMYeckoro passutus  Poccuiickon  ®egepauum
(MuHakoHompassuTust Poccun) Ne 328 ot 01 utoHs 2015 r. «O6 yTBepxaeHun degepanbHOro craHgapTa
oueHkn «OueHka cToMMocTn mawwuH 1 obopyaosanus (PCO Ne 10)».

10. depepanbHbii cTaHAapT oueHkn «OueHka HemaTepuarnbHbIX akTUBOB M UHTENNEKTyalnbHON
cobctBeHHocTn (PCO Ne 11)», yTBepxaeHHb [pukazom MwuHMCTEpPCTBA 9KOHOMUYECKOrO pasBUTUS
Poccunckon ®egepauun (MuHakoHompassutua Poccun) Ne 385 ot 22 umioHs 2015 r. «O6 yTBepxaeHun
®epepanbHoro craHgapta oueHkn «OueHka HemaTepuanbHbIX akTMBOB W MHTeNnekTyanbHOn
cobctBeHHOCTM (PCO Ne 11)».

11. depepanbHbii cTaHgapT oueHkn «OnpegeneHve nukeuaaumoHHon ctoumoctn (PCO Ne 12)»,
yTBepxaeHHbIn [pukasom MwuHUCTEpcTBaA 9KOHOMMYECKOro pasBuTus  Poccunckon dPepepauumm
(MuHakoHompassuTtus Poccun) Ne 721 ot 17 Hosibpa 2016 r. «O6 yrtBepxaeHun PegepanbHOro
cTaHgapTa oueHkn «OnpeaeneHve nukengaumoHHom ctommoctn (PCO Ne 12)».

12. depepanbHbli cTaHgapT oueHkn «OnpegeneHne WMHBECTULMOHHOW cTtommocTn (PCO Ne 13)»,
yTBepxaeHHbIn [pukasom MwuHUCTEpcTBaA 9KOHOMMYECKOro pasBuTus  Poccunckon dPepepauumm
(MuHakoHompassuTtus Poccun) Ne 722 ot 17 Hosibpa 2016 r. «O6 yrtBepxaeHun ®PegepanbHOro
cTaHgapTa oueHkn «OnpegeneHne MHBeCTULMOHHOM ctommocTh (PCO Ne 13)».

[MpumeHsemble CTaHAAPThI.

YkasaHHble Bbilwe PenepanbHble CTaHAapThl OLIEHKU MOXHO pa3fenuTb Ha ABe rpynnbl: nepeas rpynna —
®CO Ne 1, dCO Ne 2, dCO Ne 3, pernameHTpyoLmne o0 NOPSA0K NPOBEAEHMS OLEHKN HE 3aBUCUMO
oT Buaa obbekta oueHkn; ®CO NeNe 4-13, pernameHTMpylOLIME OTAESNbHble acnekTbl OLEeHOYHOW
pedarenbHoctn unu gononHsaowme ®CO NeNe 1-3 B yacTu cneumduKkM OLEHKN onpeaerneHHbIX BUAOB
aKTMBOB.

Ncxoga w3 cneuudpmkm oueHuBaemoro obbekTa M TOro, 4YTo OOBEKT BXOAWT B COCTaB UMYLLECTBA
3aKpbITOro naeBoro MHBECTULMOHHOIO d¢oHaa, nNpu NPOBEeAEHUN HACTOSILEN OLEHKU MPUMEHSANUCH
cnegylolwme ctaHaapThl:

1. ®egepanbHbIn cTaHaapT oueHkn «OBLWmne NOHATUA OLEHKM, noaxoabl M TpeboBaHUSA K NMPOBEOEHMIO
oueHkn (PCO Ne 1)», yTBepxaeHHbI Mpukazom MuHMCTEpPCTBA 3KOHOMUYECKOrO pa3BuTus Poccuiickon
®epepaumm (MuHakoHompassutua Poccun) Ne 297 ot 20 mas 2015 r. «O6 yTBepxaeHun degepansHOro
cTaHgapta oueHkn «OOuwme MOoHATUS OUEHKW, noaxodbl M TpeboBaHWS K MPOBEOEHUI0 OLEHKU
(PCO Ne 1)».

2. ®epepanbHbii cTaHAapT oueHkn «Llenb oueHkn n Buabl ctoumoctn (PCO Ne 2)», yTBepKOEHHbIN
Mpukaszom MwuHucCTepcTBa SKOHOMUYeckoro passutus Poccuickon ®egepaumm (MUHIKOHOMpPasBUTUS
Poccun) Ne 298 ot 20 maga 2015 r. «O6 yTBepxaeHun ®egepanbHoro ctaHgapTta oueHkun «Llenb oueHkn n
Buabl ctoumoctn (PCO Ne 2)».

3. PepepanbHbli cTaHAapT oueHkn «TpeboBaHust k otyeTy 06 oueHke (PCO Ne 3)», yTBEpKOEHHbIN
Mpukasom MwuHucCTepcTBa 3KOHOMUYeckoro passutus Poccuickon ®epepaumm (MUHIKOHOMpPa3BUTUS
Poccun) Ne 299 ot 20 masa 2015 r. «O6 yTBepxaeHun PegepanbHOro ctaHgapTa oueHkn « TpeboBaHus K
ot4yeTy 06 oueHke (PCO Ne 3)».

4. MexgyHapoaHbli ctaHaapT ouHaHcoBor otdyeTHOCTH (IFRS) 13 «OueHka cnpaBeannBon CTOUMOCTM®.

5. CtangapTbl 1 NpaBuna oLeHOYHON OeATeNbHOCTU, YTBEPXKAEHHbLIE CaMOPEryniMpyemMol opraHu3aunen
OLLEHLLNKOB, AEeNCTBUTENbHbLIM YNEHOM KOTOPOWN ABMASIETCS NPOBOAMBLUNIA OLLEHKY OLEHLLUNK.

1.3. NMpuHATLIE NpU NpoBeAeHUM OLLEHKN 00 bEeKTa OLleHKU A0oNYLIeHUs

OCHOBHbIE pgonyuweHua, NpuHATbIe npu npoBeeHnn OueHKU obbekTa OUeHKn, npeactaBneHbl B 3agaHNn
Ha OLIEHKY.

K npoyvm gonyLleHusiM OTHOCKTCS crieqytollee.

1. OueHwuk ucxodum u3 dornyuweHuss 0 mom, Ymo ¢ rnocredHel Oambl cocmassieHuUss om4yemHocmu
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AkuyuoHepHo20o obwecmsa «HOzopckoe ynpasneHue MHeecmuuyuoHHO-CmpoumernbHbiMu [Tpoekmamu»do
Oambl oueHku (31.03.2018 2.) cywiecmeeHHbIX U3MEHEHULU, C85I3aHHbIX C HEerporopuuoHasnbHbIM (C
o3uyuU JIUK8UGHOCMU U UEHHOCMU cOCMassisrouUx) UsMeHeHUeM cmamell akmugos U obsizamernibcme,
He npou3owsio. Bce npousowedwiue usMeHeHUs1 HOCUSU paBHOBECHBLIU Xxapakmep — UsMeHeHue cmamel
aKmueoe8 KOMIMEeHCUPOB8asioCb aHa/l02UYHbIM U3MeHeHUeM cmameli 06s13amesibcme ¢ coxpaHeHuem (unu
He3Ha4YumesibHbIM U3MeHeHUeM) 6a308bix nokasamernel nukeudHocmu banaHca.

2. pacbuk noeaweHUss OCHOBHOU CyMMbI 3a00MKEHHOCMU U Ha4YUCIeHHbIX rpoyeHmos ornpedernieH Ha
OCHOBaHUU @QaHHbIX rnucbMa AKYUOHEpPHO20 obuwecmsea «HOzopckoe yripasneHue WH8eCMuUyuOHHO-
CmpoumenbHbimu lNpoekmamu» ucx. Ne 2143-10 om 07 utons 2017 a.

1.4. CBegeHMs 0 3aKa3umMKe OLLeHKU M 06 OLeHLUMKe, nognucaBLleM oTYeT 06 oLeHkKe

CBefeHus 0 3aKa3ynke OLeHKU

O6wecTBO € OrpaHMYEHHON OTBETCTBEHHOCThIO
MonHoe HanmeHoBaHWe «YnpaBnstowas komnanus «OPEOJ» [1.Y. 3akpbITbiM NaeBbIM
WHBECTULMOHHBIM hOHAOM HeaBmxXMMocTH « Tepputopust KOrpax

MecTo HaxoxaeHust 119334, r. Mocksa, yn. Basunosa, 4. 5, kopn. 3

MouToBbIN agpec 119334, r. Mockea, yn. Baeunogsa, g. 5, kopn. 3

OcHoBHOW rocyfapCTBEHHbIN

perucTpauuoHHbin Homep (OPH) 1107746237147

Oata npuceoennst OI'PH 30 mapTa 2010 roga

CBegeHus 06 oueHLmMKe

MonoB  Wropb  AnekcaHopoBMd -  OEWCTBUTENbHbIA  YneH
camoperynumpyemomn opraHusaumm OLEHLLMKOB HIM
«CAMOPEINYNMPYEMAA OPIrAHN3ALNA ACCOUMALIN
POCCUNCKNX MATUCTPOB OLIEHKM».
CBuOeTenbCTBO O 4YIEHCTBE B CaMOpErynMpyemMow opraHusauum
oueHwmkoB Ne 3237-18 ot 06.09.2018 r. (pervctpaumoHHbId Ne
2095)..
MapameTpbl [OKyMeHTa 0O npodeccuoHansHoM obpasoBaHuu:
Ovnnom o npodheccmnoHanbHOM nepenoarotoBke [ocygapcTBEHHOWM
akagemMun NpoMbILLIEHHOrO MeHemkMmeHTa uMeHn H.IM. MacTtyxoBa
O6wue ceeageHns o6 oLeHLLnKe MM-1 Ne 608624, Bbigan 03.07.2010 r.
KBanugukaLMoHHbIN aTTectat B 0611acTu OLEHOYHOW AeATENbHOCTU
no HanpaeneHnto «OueHka busHeca» Ne 008018-3 ot 29.03.2018 r.
KBanudukaumoHHbIn atTectaT gencteyet o 29.03.2021 r.
KBanMgukaLMoHHLIN aTTectaT B 0611acTu OLLEHOYHOW AeATENbHOCTU
no HanpaeneHumto «OueHka Hegswkumoctny Ne 003160-1 ot
07.02.2018 .
KBanudukaLmoHHbIn atTecTtaTt gevicteyeTt go 02.07.2021 r.

Crtax pabotbl oueHwmkom ¢ 2010 roga.
3akntoyeH Tpygosow gorosop ¢ OO0 «LeHTp oLEeHKN MHBECTULMIAY.
OO6LecTBO C OrpaHWYEHHON OTBETCTBEHHOCTHIO «LIeHTp oueHkn
FOpuaunyeckoe NnLo, ¢ KOTOPbIM OLLEHLLNK mHBecTuuminy, OF'PH 1045003366550 ot 19.08.2004 r.
3aKro4Mn TpyAO0BOW AOroBOP Appec: MockoBckas obnactb, r. Kopones, MmukpopanoH KObunenHbiin,
yn. JleHuHckas, g. 12, nom. 019.

MecTo HaxoXOeHusa oueHLuKa COOTBETCTBYET aapecy HaxoXAeHus

MecTo Hax HUS HLLMK | >
€CTO Haxoxne OLieHLLIKa opraHusauum, ¢ KOTOPOR OLEHLLMK 3aKIoum TPYLOBOW AOroBop.

141090, MockoBckass obnactb, r. Koponés, MuKpopanoH

MouToBLI AAPEC OLiEHLLMKA KO6unennein, yn. Maskosckoro, a. 7/9, k8. 1a.

Howmep KoHTakTHOro TenedgoHa +7 (495) 229 —49 - 71

AfOpec 3neKTPOHHOM MoYThl igor.popov@ramb-price.ru

Monuc cTtpaxoBaHua otBeTcTBeHHOCTM Ne 180005-035-000208,
BolgaH [MAO «CAK «3HEPIOrAPAHT» 04.12.2018 r. Cpok
Jenicteua porosopa (cpok crtpaxoBaHus) ¢ 01.01.2019 r. no
31.12.2019 r. Crpaxosasa cymma 100 000 000 (cTO MWMAMOHOB)
pybnen.

CTpaxoBaHue OTBETCTBEHHOCTU
HOPUANYECKOTO Nnua
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CBegeHus 06 oueHLMKe

MonoB Uropb AnekcaHppoBu4

Hekommepueckoe napTHepCTBO «CAMOPETYJIMPYEMAA
Camoperynupyemasi opraHu3aumsi OPFAHM3ALUMA ACCOLMALMM POCCUNCKUX MATMCTPOB
OLIeHLLMKOB OUEHKW», BkntoyeHa B eOuHbI  rOCYOapCTBEHHbLIN  peecTp
camoperynupyembix —OpraHmsauum oueHwmkoB 3a Ne 0002
ot 04 nonga 2007 .

MecTo HaxoxaeHus CPO r. MockBa

107023, r. MockBa, yn. CyesopoBckas, a. 19, ctp. 1, bL lanaTtekc, 4

Agpec CPO oTaN.

MonoB Uropb AnekcaHapoBuy

Monunc ctpaxoBaHusi OTBETCTBEHHOCTU oueHwmka Ne 180005-035-
000208, BbigaH 04.12.2018 r. MAO «CAK «OHEPIOIrAPAHT», cpok
pevcteua ¢ 01.01.2019 r. no 31.12.2019 r., cTpaxoBass cymma
30 000 000 (TpuauaTts MUNNMOHOB) pybnen.

CBefieH1s 0 CTpPaxoBaHUM OTBETCTBEHHOCTM
OoLeHLLMKa

1.5. CBefeHUA 0 He3aBUCMMOCTU IOPUANYECKOTO NNLIA, C KOTOPbIM OLIEHLUMK 3aKM4Yun TPyAoBOM

LOroBoOp, U OLeHLUMKa B COOTBeTCTBME CcO CT. 16 ®egepanbHoro 3akoHa N 135-P3 «O6 oueHOUYHOMN
aesatenbHocTu B Poccuickon ®epgepaumm»

Opuauyeckoe nULO, C KOTOPbIM OLEHLLMK 3aKMouun TPyOoBOW [OroBop, NOATBEpPXAaeT, YTO He umeeT
MMYLLLECTBEHHOIO MHTEepeca B 06bEKTE OLIEHKUN 1 (MNK) He ABNsAeTcA addUNMPOBaHHBLIM NULIOM 3aKas4dvka.
Pasmep [eHexHOro BO3HarpakaeHusi HPUOMYECKOro Nnuua, C KOTOPbIM OLIEHLUMK 3aKmio4un TPyOoBOMW
[OroBop, 3a NpoBefeHNe OLIeHKN 06beKTa OLEHKW He 3aBUCUT OT UTOrOBOWM BENMUUYNHBLI CTOMMOCTU 06beKTa
OLIEHKW, YKa3aHHOW B HACTosILLEM oT4eTe 00 oLeHKe.

OueHWNK He saBngaeTcsa ydpeauTenem, COOBCTBEHHWKOM, aKLUMOHEpPOM, [OOMKHOCTHLIM FMLOM  WMn
paboTHMKOM OpUONYECKOrO NLA - 3akasyuka, NULOM, UMEHLLMM UMYLLECTBEHHbIN UHTepec B obGbekTe
oueHku. OLEHLLUK He COCTOUT C YKas3aHHbIMU Nuuamu B GrM3KOM pPoACTBE UMK CBOWCTBE.

OUeHLLMK He UMeeT B OTHOLLEHUN 0B6beKTa OLLEHKN BELLHbIX UM 0683aTeNnbCTBEHHbIX MpaB BHe Aorosopa
N He SABMNAETCH YYaCTHMKOM (YMeHOM) UMM KPeauTOpOM HPMAOMYECKOro Nuua — 3aKasduka, paBHO Kak U
3aKa34yuK He ABMAETCA KpeaUTOPOM UIN CTPaXOBLUVKOM OLIEHLLMKA.

Pasmep onnaTbl OLEHLLMKY 3a NpoBeAeHUe OLEeHKN 0ObekTa OLEHKU He 3aBUCUT OT UTOrOBOW BENUYMHBI
CTOMMOCTU OObEKTA OLIEHKM, YKa3aHHOWN B HACTOSLLIEM OTYETE 06 OLIEHKE.

1.6. UHbopmauma o060 Bcex NpMBREYEHHbIX K NMPOBeAEeHUID OLEeHKM U MOoAroToBke oTyeTa o6

OLUEeHKe opraHusauudax v cneyumanucrax

Ons npoBedeHVs HacTosiLEel OLEHKM U MOoAroTOBKe HacTosulero oTdyeta o6 OUeHKe CTOpOHHUEe
opraHu3aLuu 1 cneuuanvcTbl He NPUBNeKanics.

1.7. OcHOBHbI€e haKTbl U BbIBOAbI

O6ume cBegeHus

OcHoBaHue ansi NpoBeAeHUs1 OLIEHLLNKOM TexHunueckoe 3agaHune Ne 142 k Jorosopy Ne 1-O-THO
OLIEHKN OOBEKTOB OLIEHKM oT «17» masa 2017 r.

[aTta cocTtaBneHus otyeTa 25 niona 2019 .

MopsakoBbIV HOMEpP OTYeTa YKO-THO/19-142

O6was uHdopmaumsa, naeHTMdULUUPYoLWasas 06 HLEKT OLLEeHKU

3agomkeHHoCTb AKLMOHepHoro obulectBa «HOropckoe ynpasneHume WIHBeCTMUMOHHO-CTPOUTENbHBIMU
Mpoektamn» B nonbdy OOO "YK "OPEOJ" [O.Y. 3akpbiTbin MNaeBoW WHBECTUUMOHHLIA  (POHA
HeaBwxumocTn "Tepputopusa KOrpa" no gononHutensHoMy cornaweHuio Ne 1 oT «28» oktabpa 2011 r. K
Horosopy Ne HOWCI-A608 y4actns B [0ONEBOM CTPOUTENbCTBE MHOMOKBapTUPHOro goma oT «16»
ceHTs6psa 2008 r. [laHHble 06 00bekTe OLUEHKN NpeacTaBNeHbl HUXE:
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[aHHble 06 06BLEeKTe OLeHKN

HanmeHoBaHue xapakTepuCcTUKU 3HayeHue

AkumoHepHoe obuwecTtBo «kOropckoe ynpaeneHve MHBECTULMOHHO-

MonHoe crpmeHHoe HavMeHOBaHKe OpraHM3aLnn-AoMmKHUKa
CrpoutenbHbimu MpoekTamm»

OononHutenbHoe cornawexnne Ne 1 oT «28» oktsibpa 2011 r. «k
OcHoBaHWe Ans B3biCKaHUS 3a00/HKEHHOCTH forosopy Ne OWNCM-A608 yyactus B [OMEBOM CTPOUTENbCTBE
MHOrOKBapTUMPHOro floMa oT «16» ceHTabpsa 2008 r.

HeucnonHeHne o6si3aTenscT8 No [OroBopy YyvacTusi B [JOSIEBOM
MepBonpuynHa (MCTOYHNK) BOSHUKHOBEHNS 330IHKEHHOCTH CcTpoUTEeNnbCTBE  MHOrokBapTupHoro goma Ne HOWCII-0608 ot
16.09.2008 r.
278 429 300,61 py6., B TOM ymcne:
- OCHOBHasi CyMMa 3afofhKeHHOCTU (ocHoBHoOW gonr) — 199 804 000
py6.;
- BENWYMHA HAYNCMEHHbIX NPOLeHTOB — 78 625 300,61 py6.
- OCHOBHasi CyMMa 3a[J0/PKEHHOCTM (OCHOBHOW [OIT) NoralaeTcsi B CPOK
00 31.12.2020 r;
- TMPOUEHTbl, HayuCnsieMble Ha  OCTaTOK  OCHOBHOW  CyMMbl
3300MKEeHHOCTU  (OCHOBHOW  AOMr), A0  MOMHOro  MNoralleHust
3ad0mMKEHHOCTH, norawarTces B cpok Ao 31.12.2021 r.

CymMMa 3a40HKEHHOCTY MO COCTOSIHUIO Ha AaTy OLEeHKM

padhuk noraleHns 3a40mKEHHOCTU B COOTBETCTBUN C rapaHTUNHBIM
nnucbmom mcx. Ne 2143-10 ot 07 nionst 2017 .

MpoueHTHas cTaska, HauncnsiemMmas Ha OCTaToK 3af40SHKEHHOCTH, B

- Ha gaty oueHkn He onpenenexa
COOTBETCTBUM C rapaHTUiHbIM NMcbMoM ncx. Ne 2143-t0 ot 07 nons2017 . Aary ou pen

lMpumeyaHue: B coomeemcmeuu ¢ pasbscHeHusmu [pukasa MuHakoHompassumusi Poccuu om 29 mas 2017 a.
Ne 257 npasa, cocmasrnisiroujue codepxarHue 002080pHbIX 0bs3amernscms, (npaso mpebosaHusi MO HEUCONIHEHHbIM
obszamenbcmeam (debumopckasi 3a00/mKeHHOCMb), npaso mpebosaHusi no kKpedumHomMmy 002080py) OMHOCAMCS K
HanpasneHuro «OueHka busHeca»

Pe3ynbTaTtbl OLlEHKMU

HoxoaHbin nogxoA, pyb. 161 704 300
CpaBHUTENbHBIN (pPbIHOYHBIN) Noaxoa, py6 He ucnonb3oBarcs
3aTpaTHblil nogxoa, pyb6. He ucnonb3oBarncs
MToroeas BenuyuHa ctommocTu, pyob. 161 704 300

OrpaHuyeHusa v npegenbl NPUMEHEHUA NOJy4YeHHOW UTOTOBOW CTOMMOCTHU

Pe3ynbTatoM OLEHKU SIBMAETCA UTOroBasi BenuyMHa CrpaBefriMBOi CTOMMOCTU OObEKTOB OLeHKW. PesynbTaTbl
OLIeHKM MOTYT GbITb UCMOSIb30BaHbI AN Liefiei HanorooGoXeH s, NPy COCTaBIeHUN (PUHAHCOBOW (GyxranTepckom)
OTYETHOCTU U B MHBIX CrNyvasix - AN pacyeTa CTOMMOCTM YMCTbIX aKTMBOB NaeBOro MHBECTULIMOHHOrO dhoHaa. Ans
yKasaHHbIX LieNeit pe3ynbTaTbl OLeHKU MOryT BbITb MCMOMNb30BaHbl B TEYEHME LLIECTU MECALIEB C AATbl OLIEHKMU.

1.8. I'Iepeqel-lb AOKYMEHTOB, UCMNOJib3yeMbiX MNMpuU npoBegeHUU OLEeHKM U yCTaHaBnuBarOLWUX

KOoJiInyeCTBeHHbIe U Ka4YeCTBeHHbIe XapaKTepPUCTUKU 06BbeKTa OLeHKH

Mpn onpepeneHMn CTOMMOCTM OOBLEKTa OLIEHKM MCMONb30BanvCb WCXOAHbIE AaHHbIE, MOJTyYEHHblE OT
3akasuuka. [NepeyeHb UCXOOHbIX AaHHbIX, NONYyYeHHbIX OT 3akasyunka, npeacTasneH B Tabn. 1.
Ta6bnuua 1.
MepeyeHb MCXOAHBbIX AAaHHbIX

HanmeHoBaHue AoKyMeHTa Bua nokymeHTa

[Horosop Ne FOUCI-[608 yyacTusi B 4ONEBOM CTPOUTENBLCTBE MHOTOKBApTUPHOrO oMa OT «16» ceHTsabpst 2008 . Konms

HononHutensHoe cornawenne Ne 1 ot «28» oktsbpsa 2011 r. k JoroBopy Ne FOUCT-A608 yyactvs B AoneBom

Konuns
CTPOUTENbCTBE MHOrOKBapTUPHOro AomMa oT «16» ceHTsi6ps 2008 r.

Byxrantepckuii 6anaHc AkuuoHepHoro obilectBa «kOropckoe ynpaeneHue WHBecTULMOHHO-CTpoUTENbHBIMU
Mpoekramu» ¢ 31.12.2011 r. no 31.03.2019r.

Otyetbl 0 npubbinax M yb6biTkax AkumoHepHoro obwectBa «HOropckoe ynpaBneHne WHBECTULIMOHHO-
CrpoutenbHbimu Mpoektammy» ¢ 31.12.2011 r. no 31.03.2019 1.

Konua

Konua

Mucbmo AkumoHepHoro obectsa «kOropckoe ynpaeneHne ViHBecTuumoHHo-CtponTenbHbiMK Mpoektamu» ncx. Ne

2143-10 ot 07 nons2017r. Konus

UemoyHuk: 1. JaHHble 3aka3duka.

1.9. AHanu3 BbINOJIHEHUA nNPUHUUNOB UCNOJIb30BaHUA VIH(*)OpMaLIMVI npu npoeegeHNN oLl eHKN

Mpwn onpegeneHun crommocTn obbekTa oueHkM OLEHLNKOM MCnofb3oBanach UHopMaums, NonyvyeHHas
oT 3akasuuka (Tabn. 1), n3 npaBoBbIX 6@3 JAaHHLIX N PbIHOYHAA MHpopMaLUUS.

MepeyeHb UCMOMb3yeMbIX UHTEPHET-CANTOB U APYIMX OTKPbITbIX UCTOYHMKOB MHpOpMaLMK, NpeacTaBneH
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no TekcTy HacTtosuero OTyeTa.

Mpouecc oueHKN - c60p U aHaNMTUYecKasa OLeHKa AaHHbIX MO 06BLEKTY OLEHKM U IKOHOMU4YEeCKOM
CUTyaLMM Ha KOHKPETHOM pblHKe C uenbio (hopMUPOBaHUS 3aKMOYeHUs O CTOMMOCTU OGbekTa
OLIeHKM.

OueHLwuk ocywectBnsieT cbop 1 aHanus MHdopmauun, HeobxoanMoit AN NPoBeOeHUst OLEeHKN 0bbekTa
OLIEHKW, CYLIEeCTBEHHOW ANs onpeaerieHns CTOMMOCTM OGbEeKTa OLEHKM Temu noaxogamuv U Metodami,
KOTOpble Ha OCHOBaHWUM cyaeHus OLeHLLMKa O0MKHbl OblTb NPUMEHEHbI NpU NPOBEAEeHUN OLEHKU, B TOM
yuecne:

. Manopmau,mo O KOJTMYeCTBEHHbIX N Ka4YeCTBEHHbIX XapaKTepUucTtukax obObeKkTa OUeHKN, BKIYas
nepeyvyeHb yCTtaHaBITIMBAWLWMUX NX OOKYMEHTOB, a TaKXe UHYH Mchopmau,mo, CyLleCTBEeHHY O5A
onpepneneHna CtToumMocTun 0oObeKkTa OUEHKM;

e VHopMaLUMIO O pbiHKEe 0O6beKkTa OLeHKU, LeHoobpasylwmx dakTopax, a Takke BHELUHUX
dbakTOpax, BIMSIOLMX HA ero CTOMMOCTb.

Mpu cocTaBneHun otyeTa 06 OLeHKE OLEHLLUK OOMKEH NPUAEPKMBATLCA CNEeayoLMX NPUHLMNOB!

e B OTYeTe AOJKHa GblTb M3NOXeHa MHOpMaLUUs, CYLLECTBEHHAs C TOYKM 3PEHUs OLEHLUMKA ans
onpeneneHns CTOMMOCTM O6bEKTA OLIEHKM;
e UHJOpMauUusa, NpuBedeHHass B OT4yeTe 00 OLEeHKe, CyLIeCTBeHHbIM 06pasoMm Brnusiollas Ha
CTOUMOCTb 06bEKTA OLIeHKM, OoMKHa ObITb NOATBEPXKAEHA.
O6Lwee Tpe6oBaHMe K UCNONMb3OBaHUIO MH(bOpMaLMKU NPU NpoBeaeHUN oueHKU - OTyeT 06 oLeHke
He JOoMKeH JonyckaTb HEOQHO3HAYHOro TONKOBaHUA UMM BBOAUTL B 3abnyxaeHue.
[aHHble N3 OTKPbLITLIX UCTOYHMKOB', UCMOMb3oBaHHbIe OLEHLLMKOM, Ha [OCTAaTOYHOM YPOBHE OTpaatoT
JaHHble MO OGbeKTy oueHKU. [JoKyMEeHTbl M OTpaXeHHyl B HUX MHopMaumio, OUEHLUMK NpuUHUMan K
CBEZIeHMNI0 TOMbKO MOCIe NMPOBEPKM UX COOTBETCTBUSA OEWUCTBUTENbHON CUTyaLMK, YCTAaHOBMEHHON B Xoae
WHTEPBbLIOUPOBAHUS NpeacTaBuTenein 3akasunka oueHku. MHdopmaums, vcronbayemasi Npy npoBeneHum
OLIEHKW, YOOBMETBOPAET TpeBGoBaHNAM AOCTAaTOMHOCTU M AOCTOBEPHOCTU C YYETOM MPUHATLIX AONYLUEHUA K
OLIeHKe.

1
MCTOYHMKM VIHCbOpMaLl,I/IM, ncnosnb3dyemble B OTHETE, YKa3blBalOTCA B COOTBETCTBYOLLUX padgenax otyeTa.
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Il. OMMCAHUE OCHOBHbIX 3TAMNOB OMNPEQENEHUA CNPABEAJIMBOA CTOUMOCTH

Mpn onpegeneHnn crnpaBefnMBOA  CTOMMOCTM  HEOOXOOUMO  PYKOBOACTBOBATLCS  MOSIOXEHUSMMU
MexayHapogHoro ctaHgapTa mHaHcoBon otyeTHocTH (IFRS) 13 «OueHka cnpaBennMBo CTOMMOCTUY.

B cooTBeTCTBMM C yKa3aHHbIM paHee CTaHAapTOM CrpaBeanuMBasi CTOMMOCTb - 9TO LieHa, KoTopast MOXeT
ObITb MONy4YeHa MNpu npogaxe akTMBa WM ynradeHa npu nepegadve obssaTenbCTBa Npy NpoBEeAEHUU
onepauun Ha fOOGPOBONBLHON OCHOBE Ha OCHOBHOM (MnM Hanboree BbIFOAHOM) PbIHKE Ha AaTy OLEHKM B
TEKYLMX PbIHOYHBLIX YCITOBUAX (TO €CTb BbIXOAHAA LieHa) HEe3aBMCUMO OT TOrO, SIBMISIETCA MM Takas LeHa
HenocpeacTBEHHO HabN4AEMONM UM PacCYUTLIBAETCS C UCTONb30BaHMEM APYroro METoAa OLIEHKMN.
OcHoBHblE aTanbl onpefeneHnst cnpaBegiMBoON CTOMMOCTU COGCTBEHHBIX [JONEBbLIX WMHCTPYMEHTOB
npeanpusaTus (akuun, gonen).

1. BbIiICHEHWE KOHKPETHOrO Tuna COGCTBEHHBLIX OONIEBLIX UHCTPYMEHTOB NPeanpusTUs, SBNSKLLErocs
OB6BLEKTOM OLEHKM (B COOTBETCTBMM C €ro eguHuuen yyeta) — akuum unm gonu (onucaHume obbekTa
OLEHKMN).

2. OnpeaeneHne NCXOAHbIX YCITOBUA OLIEHKM.

3. OnpefeneHne NCXOAHbIX AaHHbIX A1 METOLOB OLEHKM.

4. NMpMeHeHne MeToa0B OLEHKM.

1. BbiicCHeHUe KOHKpemHo20 mura cobcmeeHHbiX 00/1e8biX UHCMPYMeHmMos rnpednpusamus (akuud, doned
u m.n.), A8IarWUXcs 06bLEeKIMoM OUeHKU (8 coomeemcemeuu ¢ ux eduHuuel yiema).

BbinonHeHWe yka3aHHOro NyHKTa ocyllecTBnsieTcs B nogpasaene «OnucaHmm o6bekTa OLEeHKN».
2. OnpedenieHue Ucx0dHbIX YCr108Ul OUEHKU.

BbinonHeHWe ykasaHHOro NyHKTa ocylecTBrsieTcs B nogpasaene «OnncaHnm o6bekTa oLeHKN».
3. OnpedeneHue ucxodHbix QaHHbIX A9 MemMod08 OUEHKU.

MeToabl oOUEHKW, MpUMEHseMble Ans OUEHKM CcrnpaBefsiMBOM CTOMMOCTW, [AOOMKHbI MakCUMaribHO
ucnomnb3oBaTb YMECTHble Habnwogaemble UCXOAHble AaHHble (1 YpOBHS U 2 YPOBHA) U MUHUMMANbHO
ncnonb3oBaTb HeHabniogaemble NCXOAHbIE AaHHbIE.

Nepapxuns ncxogHblX aHHbIX:
e UcXoaHble AaHHble 1 YPOBHS - 3TO KOTUPYeMble LieHbl (HEKOPPEKTUPYEMbIE) Ha aKTUBHbIX PbIHKaX

AN UOEHTUYHBIX aKTMBOB UNKU 06S3aTeNbCTB, K KOTOPLIM MpeanpusiTUe MOXET MOoNyYuTb 4OCTYN
Ha JaTy OLEHKM.
KoTupyemasi LeHa Ha aKTMBHOM pbiHKe npeacTaenseT coboii Haubonee HadexHoe [oKa3aTenbCTBO

CrpaBeffIMBoOi CTOMMOCTU M [OIKHa MCMonb30BaTbCs AN OLEHKW CrpaBeanuBon ctommocTv 6e3
KOPPEKTUPOBKM BCAKWM pas, Korga oHa AOCTyMHa.

e  VICXOOHbIE [aHHble 2 YPOBHA — 3TO UCXOAHblE AaHHbIE, KOTOpPblE HE SABMSKTCS KOTUPYEMbIMU
LeHaMM, BKIHOYEHHbIMU B 1 YPOBEHb 1 KOTOPbIE MNPSIMO U KOCBEHHO SIBNSAOTCA HAbMogaeMbIMU
Ans akTuBa unm obasatenbcTea.

VMcxogHble aaHHble 2 YPOBHS BKMAOYAOT criegytollee:
(a) kOTUpyeMble LieHbl HA aHanorM4YHbIe akTUBbI NN 00A3aTeNbCTBA Ha aKTMBHbIX PbIHKAaX;

(b) KOTUpyemMble UeHbl Ha WOEHTUYHbIE UM aHallorm4yHble akTUBbl U obs3aTtenbcTBa Ha PbIHKaX,
KOTOpblE HE ABIATCA aKTUBHbIMU;

(C) MCXOOHble OaHHble, 3a UCKIKYeHNeM KOTUPyeMbIX LUEeH, KOTOpble ABIAKTCA HabnogaeMbiMu Ans
akTuBa unm obsAsatenscTea, Hanpumep:

- CTaBKM BO3HarpaxgeHmna Wn KpuBble [OXOOHOCTU, Habnogaemble ¢ 0ObIYHO KOTUpyeMbIMU
MHTEepBanamu,

- noapasymeBaemas BONaTuUnbHOCTb;
- KpeOUTHble cripeasbl.
(d) nogTBEPXKO@EMbIE PHIHKOM UCXOOHbIE AAHHbIE.

e UCXOOHble faHHble 3 YPOBHS - 3TO HeHabnigaemble UCXOOHbIE LaHHble AMS akTUBa MWIu
obsizaTenncTBa.

HeHnabntogaeMble MCXOLHbIE JAHHbIE OOMKHbI MCMONb30BaTLCS AN OLEHKN CpaBeanMBOA CTOMMOCTU B
TOM cny4vae, ecrnm yMecTHble Habnogaemble ncxogHble AaHHble (1 YpoBHS U 2 YPOBHS) HE OOCTYIHbI,
Taknm obpasom, yunTbIBAKOTCA CUTYaLMK, NPY KOTOPbIX HabnaaeTca HebonbLuas, Npu HaNMYUM TakoBOWN,
OEeSATENbHOCTb Ha PbIHKE B OTHOLLEHMW akTUBa U 006s3aTenbCTBa Ha AaTy OLIEHKM.
BbinonHeHWe ykaszaHHOro MyHKTa OCYLLEeCTBSeTCS B noapasgene « AHanus pbiHkay.
4. [TbumeHeHUe Memodo8 OUEHKU.
lMpn oueHke cnpaBensIMBON CTOMMOCTM HEOOXOAMMO MCMONb30BaTb TaKMe METoAbl OLEHKW, KOTopble
ABNATCA NPUEMIIEMbIMU B CHOXUBLUMXCA OOCTOSATENbCTBAX W ANS KOTOPbIX OOCTYMHbI AaHHbIE,
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AOCTaTo4YHble ANA OLEeHKU CI'IpaBe,EI,J'II/IBOIZ CTOMMOCTH, Npu 3TOM MaKCuUMalibHO UCNONb3yA YMECTHbIe
HabrogaeMble UCXOAHbIE OaHHbIE U MUHUMArbHO ncnonb3ysa HeHabngaemble NCXoAHblE AaHHbIE.

Tpemsa Hanbonee LWMPOKO NCMONb3YEMbIMA METOAAMU OLEHKN SABMSIOTCA PbIHOYHbLIA Noaxon, 3aTpaTHbIN
noaxoa W OOXo4HbIA noaxon.

PbiHOYHbIU 100X00. PbIHOYHBIA MOOXOA K OLEHKE — 3TO NOAXOA, MNPV KOTOPOM WCMOSMb3YHTCH LiEHbl U
apyras ymecTHasi MHQOpMauusi, reHepvpyemas pPbIHOYHLIMW OnepauusiMm C  WOEHTUYHLIMU - WIK
COMOCTaBUMbIMK (TO €CTb aHamnorMyHbiMM) akTuBamm, obsszaTtenbCcTBamMu WU TPYNMNOA aKTUBOB WU
0065a3aTenbCTB, TAKOW Kak OU3Hec.

BampamHbili no0xo0. 3aTpaTHbLIN MOAXOA K OLEHKE — 3TO MOAXOA, MpU KOTOPOM OTpaXaeTcs CyMmma,
KoTopasi noTpeboBanack Obl B HACTOSALLMIA MOMEHT ANsi 3aMeHbl MPOU3BOAUTENBLHOM CNOCOBHOCTU akTUBa
(4acTo Ha3bIBaEMOM TEKYLLEN CTOMMOCTBIO 3aMeLLEHNS).

LloxodHbIl nodxod. [loxoaHbIV NOAX0A K OLEeHKe — 3TO Noaxon, Npu KoTopoMm Byaylime cymmbl (Hanpumep,
MOTOKN AEHEXHbIX CPEACTB UMM AOXOAbl U pacxonbl) Npeobpa3oBbIBAOTCSA B €AVHYH CYMMY Ha TEKYLUMIA
MOMEHT (TO eCTb AMCKOHTMPOBaHHY0). Mpy Mcnonb3oBaHUM JOXOOHOIO NMOAXOoAa OLEeHKa crnpaBeasIMBon
CTOMMOCTU OTpaXKaeT TEeKyLLNE PbIHOYHbIE OXMAAHWNSI B OTHOLLEHUN TaKMX ByayLIMX CyMM.

B HekoTopbIX criyyasix, Npu onpegeneHvuu crnpaBeanvBOM CTOMMOCTM akTMBa WM obs3aTenbcTsa,
npuemnembiM OyfgeT WCNosib3oBaHWME OOHOTO MeToAda OUEHKM (Hampumep, MpU OUEHKE aKkTuBa Wnn
06s3aTenbCTBa C UCMONb30BaHMEM KOTUPYEMOW LieHbl HA aKTUBHOM PbIHKE ANst UOAEHTUYHBIX akTUBOB UM
obs3atenbceTB). B aopyrux cnyyasx npuemnemMbiM 6yaeT Ncnofib3oBaHME MHOXECTBEHHBLIX METOAOB OLEHKU
(Hanpumep, Tak MOXeT 06CTOSTb AeN0 NPU OLEHKE eanHULbI, FEHEPUPYIOLLE AeHexXHble cpeacTsa). Ecnu
Onsi OLLEHKM CnpaBeiIMBON CTOMMOCTU UCMONb3YIOTCS MHOXECTBEHHbIE METOAbI OLIEHKM, TO pe3yrbTaTbl
(To ecTb COOTBETCTBYIOLUME MOKa3aTenu CcrnpaBeasiMBOA CTOMMOCTM) [OMKHbI OLEHMBATLCS MyTeM
paccMOTpeHUst LienecoobpasHOCTM Auanas3oHa 3HavyeHun, 0603HAYEeHHbIX [AaHHbIMW pe3yrnbTaTamu.
OueHka cnpaBefnMBON CTOMMOCTU - 3TO 3HAYEHWe B Mpefenax Takoro guanasoHa, kotopoe Haubonee
TOYHO NPEACTaBNSET CNpaBeaIMBYO CTOMMOCTb B COXMBLUMXCS 0OCTOATENLCTBAX.

I'IpM nposegeHnn HaCTOSALWEN OLEHKN YKa3aHHble Mnoaxodbl K OueHke CI'IpaBeD,J'IVIBOVI CTOMMOCTH
KOHKpeTn3anposanucb, AONOSTHANUCb N pacluMpAanncb Ha OCHOBE NOSIOXXEHUI dJe,qepaanblx CTaHaapToB
OLUEHKMH, ,El,el?lCTByI-OLLI,VIX Ha aTty npoeeneHnsA OueHKN 1 COOTBETCTBYHOLLNX BUOY obbekTa OLEHKHU.

BbInonHeHne yka3aHHOro NyHKTa ocylLecTBnsAeTcs B noapasaene «MeToaonorus oLueHKn».
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lll. ONMUCAHUE OB BEKTA OLIEHKU

3.1. O6wue nonoxeHus

B cootBeTcTtBUM C nonoxeHusamu MexagyHapogHoro craHgapta ¢uHaHcoBon otyeTtHoctn (IFRS) 13
«OueHka cnpaBeasiMBoOM CTOMMOCTUY» MEepPBbIM 3TAnoM OLEHKM ChnpaBeannBOiA CTOMMOCTU SBRSieTCS
BbIICHEHME (OMMcaHMe) KOHKPETHOro akTMBa unu obsasatenbCcTBa, ABMASAKLWErocs o6bekToM OueHKU (B
COOTBETCTBMM C €ro eAvHuuen ydyeta). B ykazaHHOM cTaHgapTe getanu3aumsi npouecca BbIACHEHUS
(onncaHuns) akTMBa OTCyTCTBYET.

B cooTBeTCTBMM C MonoxeHusimmn ctatbn 8 PefepanbHOro ctaHgapTa oueHkn «TpeboBaHusa K oT4eTy 00
oueHke (PCO Ne 3)» BHe 3aBMCMMOCTM OT BMAa OObEKTA OLEHKM B OT4YeTe 00 OueHKe [OOSMKHO
cofepXxaTtbCsi onucaHne obbekTa OLEHKU C yKa3aHWEM MepeydHst JOKYMEHTOB, MCMOMNb3YEMbIX OLEHLLIMKOM
N yCTaHaBMMBALLMX KONMYECTBEHHbIE Y KAYECTBEHHbIE XapaKTEPUCTMKN OObEKTA OLEHKUN, @ B OTHOLLEHMM
oObeKkTa OLEHKN, MpUHaAexallero puanyYeckomy nuuy, — Takke pPeKBM3UTbI opugu4eckoro nuua (B Tom
yucre nonHoe u (B cnyyae, ecnv MMeeTcsl) COKpalleHHOe HauMeHOBaHwe, faTa rocyaapCTBEHHOM
perncTpauumn, OCHOBHOWM roCy4apCTBEHHbIN PErMCTPaLMOHHbIN HOMEpP) 1 BanaHcoBas CTOMMOCTb O0ObekTa
OLEHKM (Npy Hanu4yum).

Mcxopa ms BblLUEeYyKa3aHHbIX NOSIOXKEHNN d>ep,epaanoro CTaHOapTa OuUeHKK, npu nposeaeHnmn HacTosLwen
OLeHKM bbina NpuHATa cnefyluwiaa nocrnenosaTtesibHOCTb ONMcaHuA obbekTa OLEHKM:

1. Onucanune MMYLLIECTBEHHbIX Mpas, o6pemeHeH|/||7|, CBsI3aHHbIX C 06 bEKTOM OLIEHKMW.

2. OnucaHue KONMUYEeCTBEHHBLIX N Ka4eCTBEHHbIX XapaKTepucTtuk 00beKkTa OLEHKU (3a UCKIto4YeHnem
onncaHna nMmyLLeCTBeHHbIX NMpas, o6pemeHeHM|7|, CBsi3aHHbIX C 00 BLEKTOM OLLeHKM).

3. Onucanune TeKyLero ncnonb3oBaHuA 00bEeKTa OLEHKN.

4. OnucaHve apyrux baKTOPOB M XapaKTepUCTUK, OTHOCSLLMXCS K OOBbEKTY OLIEHKM, CYLLECTBEHHO
BMUSIIOLLINX HA €r0 CTOUMOCTb.

3.2. OnucaHue UMyLLECTBEHHbIX NpaB, 06peMeHEeHN U, CBA3aHHbIX C 06 bEKTOM OLIEHKMN

OOGLee onncaHme o6 beKTa OLLEeHKU.

B HacToslLemM oT4eTe OOBHLEKTOM OLEHKM SIBNSIETCS 3a40MMKEHHOCTb AKLMOHEpPHOro obecTtea «HOropckoe
ynpasneHne NMHBecTunoHHo-CtpouTensbHbiMu Npoektamm» B nonbdy OO0 "YK "OPEOJ" [1.Y. 3akpbiTbili
naeBon MHBECTULIMOHHLIN hoHA HeaBuxumocTn "Tepputopus tOrpa" no 4ONONHUTENBHOMY COrfalleHuo
Ne 1 ot «28» oktabps 2011 r. k Jorosopy Ne HOWCII-O608 yyactusa B [ONEBOM CTPOMTENLCTBE
MHOTOKBapTUPHOro Aoma oT «16» ceHTA6psa 2008 r.

MmyllecTBeHHbIe NpaBa, CBsi3aHHbIe C 06LEKTOM OLeHKU.

lMpaBo TpeboBaHus no gononHuTensHomy cornaweHutio Ne 1 ot «28» oktabps 2011 r. k Jorosopy Ne
FOUCI1-608 yyacTus B JONEBOM CTPOUTENBCTBE MHOFOKBApTUPHOrO AoMa OT «16» ceHTabpsa 2008 r.
O6was poneBass COOCTBEHHOCTb BrajernbLEB  WHBECTULUMOHHBLIX MNaeB  3akpbiTOro  naeBoro
WHBECTULMOHHOIO hoHAa HeABWXUMOCTU « Tepputopus HOrpay.

B cootBeTctBUM C nonoxeHuamn ctatbm 11 depepanbHoro 3akoHa «OO0 WMHBECTUMLMOHHBIX (hoHAAxX»
MMYLLLECTBO, COCTaBMistOLLlEE MAEBOM WHBECTULUMOHHBIN (POHA, £BNseTca 0bwuMm umyuiecmseom
eradesnibUe8 UHBECMUUUOHHbLIX Naee U _npuHadnexum um Ha rnpase obuwel Ooneeoli cobcmeeHHocMU.
Paspgen vmMyllecTBa, COCTaBNAOLLENO NaeBoON MHBECTULMOHHBLIA OOHA, U BblOAEN U3 HEFO AONWU B HAType
He [JOoMycKalTCs, 3a WCKMYeHMeM Cry4YaeB, MpeaycMoTpeHHbix PepepanbHelM  3akoHOM  «OO6
WHBECTULIMOHHLIX DOHOAX.

YKa3aHHble 00CTOATENLCTBA OrPaHNYMBAOT BO3MOXHOCTb YKa3aHUsS PEKBU3UTOB COOCTBEHHMKOB O0ObEKTa
OLIEHKW.

[laHHbIe 0 6anaHCOBOW CTOMMOCTM OOBbEKTA OLEHKM HE NpeaCTaBIEHbI.

O6pemMeHeHUs1, CBA3aHHbIe C 06 HLEKTOM OLLeHKM.

OO6beKT oueHKkN nmeeT obpemeHeHus B Buae dogepumesibHO20 yrpasieHus. B cooTBeTCTBUM CO cTaTben
1012 lpaxgaHcKoro kogekca no [OroBopy AOBEPUTENIbHOIO ynpaBfieHMs MMYLLECTBOM OHA CTOpPOHa
(yypeouTenb ynpaBneHuWs) nepegjaeT [Apyron CTOpoHe (OoBepuTENbHOMY YynpaBnswoollemy) Ha
onpedeneHHbIl CPOK WMMYLLECTBO B [OBEpUTENbHOE ynpaBneHue, a Japyrasi CTopoHa o0b6sa3yeTtcs
OCYLLEeCTBMNATb yNpaBfeHne 3TUM MMYLLECTBOM B MHTepecax y4peanTens ynpasneHus M ykasaHHoro nv
nuua (Bbirogonpuobpetatens). lepegada wumywecTBa B [OBEpUTENbHOE YynpaBneHue He BrnedyeT
nepexoga npaBa COOCTBEHHOCTM Ha Hero K [JosepuTensHoMy ynpasnswowemy. OcyuecTsnss
AOBepUTENbHOE YMNpaBfeHne WMYLLECTBOM, [AOBEPUTENbHLIV YNpaBnsioWwmMiA BnpaBe coBepllaTb B
OTHOLLEHWM 3TOr0 MMyLLEeCTBa B COOTBETCTBUM C [OTOBOPOM [OBEPMUTENBHOMO YNpaBneHus niobble
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ropungn4eckmne n (*)aKTI/I‘-IeCKI/Ie nencreus B NHTEpecax Bber,D,OI'IpMOGpeTaTeJ'IH.

B cooteeTcTBUM ¢ DenepanbHbiM 3akoHOM «O6 MHBECTMUMOHHBIX poHAax» Ynpasnsiollas KoMnaHus
OCYLLECTBNAET [OBEPUTENLHOE YNpaBneHe NaeBbiM WHBECTULIMOHHLbIM (POHAOM MyTeM COBEpLUEHUS
NoBbIX PUANYECKNX U (PaKTUYECKUX OEWCTBUIA B OTHOLLUEHMN COCTaBISIIOLLETO €ro MMYLLECTBa, a Takke
oCyllecTBNseT BCe MpaBa, YOOCTOBEPEHHble LeHHbIMWU GyMaramu, COCTaBMSAOWMUMKA  NaeBoi
WMHBECTULMOHHLIA DOHA, BKMOYash NpaBo rorioca Mo FomocyWUM LieHHbIM Gymaram. Ynpaensioluas
KOMMaHWs BrnpaBe npeabsBNsATb WCKM U BbICTynaTb OTBETYMKOM MO UCKaM B cyde B CBS3U C
OCYLLIEeCTBIEHNEM OEATENBHOCTU MO A0BEPUTENBHOMY YNPaBNeHUo NaeBbiM MHBECTULIMOHHBIM (hOHOOM.

yl'lpaBJ'IﬂIOLLLaﬂ KOMMNaHuA coBepllaeT caelikm ¢ uMmyLlecTtBoM, COCTaBnALLNM naesown I/IHBGCTI/ILI,I/IOHHI:IVI
doHa, OT CBOEro WMMEHW, ykasbiBas Mpu 3TOM, YTO OHa AEWCTBYET B KayecTBe [OBEPUTENBHOMO
ynpaenswulero. OTO YCroBue cyuTaeTcs COOMNOAEeHHbIM, €Cnu Mpu COBEPLUEHUMN OEeNCTBUW, He
TpebyloLWwmx MUMCbMeHHOro odopMIeHus, fApyras cTopoHa WHdopmypoBaHa 06 WX COBepLUEeHUM
[OBEPUTENBbHBLIM YNPaBsOWMM B 3TOM Ka4yecTBe, a B MUCbMEHHBLIX JOKYMEHTaX Nocre HauMeHOBaHWs
OOBEepUTENbLHOrO  ynpasnswowero cgenaHa nomeTtka "O.Y."" 1 ykasaHO HasBaHMe MaeBoOro
MHBECTULMOHHOIO dhoHAa.

WmyllecTBeHHbIe NpaBa, y4uTbiBaeMble NpU NPoOBeAEeHUN OLIEHKN.

Mpn oueHke obbekTa OUEHKa y4MTbIBaeTCs MpaBo TpeboBaHWA Ha OOBLEKT OLEHKW, MpuHaanexaiiee
BnagenblamM WHBECTULMOHHBLIX MaeB 3akpbiTOro MNaeBOro WMHBECTULMOHHOTMO doHAa HEeABMXMMOCTU
«Tepputopusa tOrpa», ckugku Ha hakTnyeckyo obLieto JoneByd COGCTBEHHOCTb Ha npaBa TpeboBaHus u
[oBepuTenbHOE YynpaBneHne He BBoasTtcsa. OObekT cuutTaeTca CBOOOAHBIM OT  OrpaHUYEHUN
(obpemeHeHuI).

Takum o6pa3om, Np1 NpoBeAeHUN HACTOsILLEN OLLEHKN CTOMMOCTb OGbeKTa OLeHKM onpegensnach
Mcxoasa M3 YCINOBUSI MOJIHOrO fMepexogda MpaB TpeboBaHUA OOBbEKTa OUEHKM NpU OTYYXKAEHUU
nocrnegHero Ha OTKPbITOM pbIHKe.

3.3. O6wue noHATUA

MpaBo TpeboBaHUs 3aA0MKEHHOCTU KaK 0O beKT OLleHKM.

1. ViMyLLleCTBEHHbIE NpaBa Kak 00bEeKTbI rpaXaaHckoro obopoTa

Cratba 128 TK P®, pawowas nepeyeHb BUOOB OOBEKTOB rpaxgaHcKoro o6opoTa, npuyucnsieT
MUMYLLIECTBEHHbIE NpaBa Kk 00bekTaM rpakaaHCKUX NpaB Hapsigy C Bellamu, BKYasi AEHbMU U UEHHbIE
Oymarun, UHbIM UMYLLECTBOM, paboTamm u ycryramu; oxpaHaembiMU pesyrnbTaTaMy UHTENNeKTyanbHOn
OEATEeNbHOCTU UM MPUPABHEHHBIMM K HMM CpeAcTBaMy  MHAMBMAYyanu3auun (MHTEnneKTyanbHas
COOCTBEHHOCTb); HEMaTepuanbHbIMK Bnaramu.

OQHMM M3 OCHOBHbIX MPU3HAKOB OOBLEKTOB MPaBOOTHOLUEHMS ABMSETCS TO, YTO TaKMe OOBLEKTbI AOJIKHbI
nNpeacTaBnATb OMNpeAeneHHy LIEeHHOCTb, KOTopasa MNpPOSBMASETCS B €ro CNocoBHOCTM yOoOBNETBOPSTb
onpederneHHble IpUaMYECKM 3HaYMMble NHTepeckl CyObeKkToB NpaBa. besycnosHo, 4To NpaBa TpeboBaHus
Takon maTepumanbHOW LUEHHOCTbI0 obnagalT, YTO roBOpPUT O TOM, 4YTO npaBo (TpeboBaHue) MoxeT
00BEKTOM rpaxagaHckoro oboporTa.

YKka3aHHOE MONOXeHNe MOATBEPXKAAETCA Hanuumem B rnaBe 24 [paxgaHCKOro Kogekca craTew,
cofepallmx HopMbl 06 yCTynke npae TpeboBaHUS.

2. OcHoBaHWe BO3HUKHOBEHUS NpaB (TpeboBaHmin)

CornacHo c1. 8 TK P® ocHoBaHMeM BO3HMKHOBEHUS rpaxdaHCKMX mnpaB M 00s3aHHOCTEN sBNAeTCA
JOroBOp M UHbIE COENKU, Ap.

Ctatbsa 307 TK P® onpepensieT oCHOBaHUSA BO3HWKHOBEHMST 06593aTeNbCTB - 9TO JOMOBOP, NMPUYUMHEHME
Bpeda, HeocHoBaTeNbHOe oboralleHne, uHble (4actb 2 cT. 307 'K PO).

Takum obpa3om, JOroBop SABMASETCA OCHOBaHMEM BO3HUKHOBEHWSI rPaXkdaHCKUX MpaB U 00A3aHHOCTEN, U
06s3aTensCTB.

Fpam,anCKme npaea u 006s13aHHOCTN, N 00s1I3aTENbCTBA BO3HUKAKOT MO noBoAYy KOHKPETHOro obbekTa.

B cuny obsisatenbcTBa OAHO NULO (OOMKHMK) 006513aHO COBEPLUNTL B MONb3y Apyroro nvua (kpegurtopa)
onpefeneHHoe OeWCTBME, Kak-TO: nepefaTb UMYLLECTBO, BbIMOMHUTE paboTy, ynnaTuTe OeHbrM U T.M.,
nnbo Bo3aepXKaTbCA OT ONpPederieHHOro AeWCTBUSA, a KpeauTop MMeeT npaBo TpeboBaTb OT OOSMKHMKA
ncnonHeHusi ero obsazaHHocTu (4. 1 cT. 307 K PO).

Takum oOpas3om, UMyLLECTBEHHOE MpaBo, Hapsdy C MHbIM UMYLLECTBOM, - 3TO TO, MO MOBOAY 4ero
BO3HMKalOT 065A3aTenbLCTBA.

3. Obsi3aTenbCTBO, Kak OCHOBaHME BO3HMKHOBEHMS NpaB TpeboBaHWI, CTpykTypa 06513aTenbCTBEHHbLIX
NPaBOOTHOLLUEHWUN
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paxkgaHckoe 3aKoHOA4ATENbCTBO YNOTPEOseT MOHATME «0DSA3aTENbCTBO» B Pa3fUYHbLIX 3HAYEHUsIX, a
MMEHHO: 0653aTeNbCTBO B LUMPOKOM CMbICIE, U Y3KOM, T.€. KOHKPETHbIX npaB TpeboBaHua kpegutopa K
OOMMKHUKY.

HoroBop MOXeT copepxaTb (M 4Yalle BCEro COAEPXWUT) KOMMSIEKC NPaB WM KOPPECMOHAMPYIOLWUX UM
obsi3aHHOCTEN. Tak, B LOroBope Kynnu-npoaxku MOXHO BbIAENUTbL MpaBo nokynatens TpeboBaTtb
nepefadn TOBapa W KOpPPECMOHAMpYLWyto eMy o00s3aHHOCTb NpojaBLa nepedatb ToBap (nepsas
o6s3aTenbCTBEHHAsA CBA3b). B pamkax aToro gorosopa CyllecTByeT npaBo npofasua TpeboBaTtb ynnaTbl
3a ToBap M 0083aHHOCTb NOKyNaTens ero onnaTuTb (BTopas 06s3aTeNbCTBEHHAA CBA3b).

KpegouTtopa n gomkHMKa MOXHO YKa3aTb TOMbKO B NPOCTOM 06s3aTeNbCTBEHHOM NMPABOOTHOLLUEHWH, @ HE B
pamkax JOroBopa B LiENOM.

B cnoxHom 0653aTeNbCTBEHHOM MPABOOTHOLLIEHMW, KAKUM, Kak MpaBuIio, SBNsieTCA JOroBop, CyLLECTBYHOT
CTOPOHBI, T.€. CyObEKTbI, HAAEMNEHHbIE Kak MpaBaMu, Tak U 00A3aHHOCTSIMU, T.e. KPeAUTOopbl U OOIMKHUKN
OLHOBPEMEHHO.

MmaBa 24 TK P® «lNepemeHa nuy B obsizatenbCTBE» NpeaycMaTpyBaeT NOPSIAOK 3aMeHbl CTOPOHbI B
ogHoM 065A3aTenbCTBEHHOM MPaBOOTHOLLEHMU (OOMKHMKA WNKU Kpegutopa), a He CTOPOHbl B AOroBope
(MM MHOM 06sA3aTenbCcTBE B LUMPOKOM CMbICIE), KaXdasi M3 KOTOPbIX MOXET OblTb U OOIMKHUKOM, U
KpeamuTopoMm Mo pasnuyHbiM 00s13aTENBCTBAM, OXBaTbIBAEMbIM KOHCTPYKLWEN OOHOrO A0roBopa.

B cT. ct. 382 - 390 TK P® gna obo3HauyeHus nuua, KOTOpoMy "MpuHagnexano” ycrtynaemoe npaso,
ncnonb3yetcs TepMuH "kpeauTop". KpeauTopom HasbiBaeTCsA akTUBHBLIA CyObekT, HadeNeHHbId npaBoM
TpeboBaTb COBepLUEHMS AEACTBUI (BO3OEPKAHUSA OT AENCTBUIA) OT AOMMKHUKA.

B goroeope, copgepaHune KOTOoporo cocraBndeTr BCero ogHa npaBoBasd CBA3b, OAHO MpPOCTOoEe
06s3aTenbLCTBO, nepemMmeHa aKTUBHOWN CTOpPOHbI B obazarenbcTBe (erﬂMTOpa) SABMNSETCA U 3aMeHoun
CTOPOHbI B Aoroesope. I'IpmmepOM Takoro obsi3aTtesnibCTBa SIBMSIETCA 3aeM: nepegada npasa Tpe6OBaHVIFI
Opyromy numuy o3Ha4aeT 3aMeHy CTOPOHbI B JOroBope - 3armopasua.

3avactyto 0053aTENbCTBEHHOE MNPaBOOTHOLUEHME SBMSIETCA CMNOXHbIM, T.e. KaXdas M3 €ero CTOPOH
obnapaet psgom npaB UM HeceT psaa obsaAsaHHOCTEN. BcClo COBOKYMHOCTb psifa BCTPEYHbIX MnpaB WU
00s3aHHOCTEN CTOpPOH criegyeT paccMaTpvBaTb Kak OOHO MpaBoBoe oTHoweHue. OTaenbHble npasa
CTOPOH 0bsizaTenbcTBa B HOPUANYECKON nuTepaType 0603Ha4arT TEPMUHOM «npaBomounsi». Mpu aTtom
YKa3bIBaeTCs, YTO OHU BXOAAT B COCTaB CyOBEKTMBHOMO Mpaa, OT/MYaloLErocsi CroXHbIM CTPOEHMEM.
Mpu nepemeHe nuu B 06a3aTeNbCTBE M3MEHSIETCS €ro CyObEKTHBIN COCTaB, CUCTEMHBIE XKE CBSI3N MEXay
NpPaBoOMOYUAMUN N 06A3aHHOCTSAMU COXPAHSIIOTCS.

K BHOBb 3acTynarwowemy nuuy no AOroBopy YCTYyMNkM npaBa TpeboBaHMS MNEpexofuT He OTAernbHoe
npaBoMoune BbiObiBalolero nuua (npaBo TpeboBaHMs), a BCSA COBOKYMHOCTb €ro MnpaBOMOYUNA,
MMEILLAsICA B HAarnM4YMmM Ha MOMEHT rnepexopaa.

4. MoHATne npaBa (TpeboBaHus)

B NpaxkgaHcKoMm Kogekce OTCyTCTBYET onpeferneHue npaesa TpeboBaHus (TouHee npasa (TpeboBaHus).
[Mpu aTom 3akoHodaTenb ynoTpebnseT noHATUe npaea (TpeboBaHus) B Hopmax rnasbl 24 K P®. Tak, B
cuny ct. 382 K PO npaBo (TpeboBaHue), NnpvHaanexawee Kpeamtopy Ha OoCHoBaHMM obsA3aTenbCcTBa,
MOXeT ObITb NepefaHo UM ApyroMy nuuy no caenke (yctynka TpeboBaHust) unu NepenTn K gpyromy nuuy
Ha OCHOBaHMM 3aKOHa.

Mpwn aHanuse Hopm 06 ycTynke npaea (TpeboBaHWs), MOXHO caenaTb BbiBOA, YTO TpeboBaHMe - 3TO He
npaBo cybbekTa NnoTpeboBaTthk, a TO, Ha NONy4YeHUe Yero npetTeHayeT (NpUTS3aeT) NPaBoOMOYHOE N1Lo, T.€.
WCMOSMHEHUS Yero OH (Mpu HaCTyMNeHUN ONpeaeneHHbIX YCITOBUIA) MOXET notpeboBaTb OT 0653aHHOrO ero
nNpaBoOM nuua, onMpasiCb Ha NPUHYAUTENBHYIO CUIY rocyaapcTBa.

Mpn aTOM HEOOXOOUMO TONBKO MMETHL B BMAY, YTO MpWU YCTyMNKe npaBa B MOpSAKe, NPeAyCMOTPEHHOM [1l.
24 TK P®, kak npakTuka, Tak U TeopuUsl UCXOAAT U3 TOro, YTO LecCcus AOoMycKaeTCsl TONMbKO B OTHOLLEHUU
npaBa, BO3HMKLLETO 13 0653aTenbLCTBa.

CornacHo nyHkTy 4 ctatbm 454 TK P® k npogaxe WMyLLECTBEHHbIX MpaB MNpUMeHsATCsa obliue
NOMNOXEHUs1 O Kynne-nNpofaxe, €CNv MHOE He BbITEKAET U3 COAEPKaHNS U XapaKTepa 3TUX Nnpas.

Mpn 3aToM No noBogy Npu3HaHWs 3a NpaBamu (TpeboBaHWSAMK) BELLHO-NPABOBOrO cTatyca CyLlecTByeT
HECKOIMbKO TOYEK 3pEHUs OT MOJSIHOrO OTPULIAHMS UX BELLHO-MPABOBOM MPUPOAblI 4O NPU3HAHWS npasa
COBCTBEHHOCTU Ha NpaBo TpeboBaHUA («NpaBO Ha NPaBO») U pasnNUuMsa Nnpasa Kak CoaepXaHus 1 npasa
Kak obbekTa.

B nobom cnyyae, umes matepuarnbHyl0 LIeHHOCTb nNpaBa (TpeboBaHus), ABNSAACL N0 CBOEW CYyTU NpaBamu
0065a3aTenbCTBEHHLIMU, B TOXE BpeMs SABMSATCA 0ObEeKTOM cAemnoK, Hapsaay C MHbIMW UMYLLLECTBEHHBIMU
(Hanpumep, BeLLHbIMW NpaBamMun)

BbiBoa: npaBo (TpeboBaHMe) SABRSETCA CaMOCTOATENbHbIM  OOBLEKTOM  rpaXXAaHCKMX
NpPaBOOTHOLLUEHUW, Hapsdy € BelwjamMM M UHbIMU CyObeKkTamu, a, crnepoBaTelfibHO, U OGBLEKTOM
OLEeHKN, C OroBOpKoM 06 o006si3aTeNbCTBEHHO-MPABOBOM XapaKkTepe ero BO3HUKHOBEHUA W
perynupoBaHus.
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3.4. OnucaHMe KONMMYECTBEHHbIX U Ka4YeCTBEHHbIX XapaKTepUCTUK 0O bEeKTa OLIEHKU

3agomkeHHoCTb AKUMOHepHoro obuectBa «kOropckoe ynpaBneHne WHBECTULMOHHO-CTpOUTENbHBIMA
Mpoektamn» B nonbdy OO0 "YK "OPEOJ1" [.Y. 3akpbiTbli NaeBOW WHBECTULMOHHBLIA OHA
HegswxumocTun "Tepputopus HOrpa" no gononHutensHomMy cornawieHntio Ne 1 o1 «28» oktabpsa 2011 r. k
Horosopy Ne HOWCII-O608 yyactua B OOMNEBOM CTPOUTENLCTBE MHOIOKBAPTUPHOrO Aoma oT «16»
ceHTabpsa 2008 .

[laHHble 06 06BHEKTE OLEHKN NPeaCTaBIEHbl HUXE:
[aHHble 06 06 bEeKTe OLLeHKU

HaumeHoBaHMWe xapakTepucTUKK

AkumoHepHoe obuwecTtBo «kOropckoe ynpasneHve VIHBECTULMOHHO-

[MonHoe pupmMeHHoe HaMMeHoBaHne OpraHn3aunMn-AOMKHKa
CrpoutenbHbimu MNpoekTamm»

OononHuutenbHoe cornaweHne Ne 1 oT «28» oktabps 2011 r. «k
OcHoBaHVe Ans B3biCKaHUS 3a00/HKEHHOCTH Horosopy Ne HOWCI-A608 y4vacTs B [JONEBOM CTPOUTENbCTBE
MHOrOKBapTMPHOro floMa oT «16» ceHTabpsa 2008 r.

HeucnonHeHne obsa3aTenscTtB no [OroBopy yvacTusi B [ONEBOM
MepBonpuunHa (MCTOYHUK) BOSHUKHOBEHMWS 3310IKEHHOCTH CcTpouTEnbCTBE  MHOrokBapTMpHoro goma Ne HOWCI-O608 ot
16.09.2008 r.
278 429 300,61 py6., B TOM ymcne:
- OCHOBHasi CymMMa 3af0MmKeHHOCTM (ocHOBHOW Aonr) — 199 804 000
py6.;
- BENIMYMHA Ha4nCreHHbIX npoueHToB — 78 625 300,61 py6.
- OCHOBHasl CyMMa 3a0/PKeHHOCTN (OCHOBHOM A0MNr) NoralliaeTcs B CPOK
[0 31.12.2020r.;
- MPOLEHTbl, HayuCnsieMble Ha  OCTaTOK  OCHOBHOW  CyMMbl
3a00MmMKEeHHOCT  (OCHOBHOW  AONr), [0  MOMHOro  noraweHus
3ad0MKEHHOCTH, norawwaroTes B cpok Ao 31.12.2021 r.

CymMMma 3a0HKEHHOCTY MO COCTOSIHMIO Ha A4aTy OLEeHKM

padhuk noraleHnst 3a40mMKEHHOCTU B COOTBETCTBUN C rapaHTUNHbIM
nncbmom mcx. Ne 2143-10 ot 07 nionst 2017 .

MpoueHTHas cTaska, HaYnCnsiemMmasi Ha OCTaToK 3af0KEHHOCTH, B

_ Ha gaty oueHkn He onpenenexa
COOTBETCTBUM C rapaHTUIHbIM NucbMom ucx. Ne 2143-t0 ot 07 nona2017 . Aary ou pea

MpaBa TpeboBaHMA Ha 3a00IMKEHHOCTb  AKUMOHepHoro obuwectBa «HOropckoe —ynpaBneHue
MHBecTnumoHHo-CtponTtensHbiMu poektamm» B nonedy OO0 "YK "OPEOJT" [.Y. 3akpbiTbii naesou
WHBECTULIMOHHBIN hoHA HeaBmxmumocTn "Tepputopus tOrpa" onpeaeneHsl yCrnoBUsSMU AOMOSTHUTENBHOMO
cornaweHna Ne 1 ot «28» oktabps 2011 r. k Jorosopy Ne IOWCI-AO608 y4actua B Oonesom
CTPOUTENLCTBE MHOFOKBapTUPHOIO floMa OT «16» ceHTabps 2008 r.

B cootBeTcTBUM C TexHudeckum 3agaHuem Ne 142 k gorosopy Ne 1-O-THO ot «17» mas 2017 r.senum4ymHa
3a[0JPKEHHOCTM MO COCTOSIHMK Ha JaTy oueHku coctaBnseT 278 429 300,61 py6. (M3 KoTOpbIX,
199 804 000 py6. cymma OCHOBHOWM 3a40MmKeHHOCTU (ocHoBHOro gonra) n 78 625 300,61 py6. BenuunHa
HaYUCIEHHBIX MPOLEHTOB).

"padhmk noraweHuns 3agormkeHHoCcT AkumoHepHoro obuwectea «KOropckoe ynpasneHve IHBECTMLNOHHO-
CtpouteneHbiMu lMpoektamu» B nonedy OO0 "YK "OPEOJT" [.Y. 3akpbIThbii NaeBOW MHBECTULMOHHBIN
doHa HeaswxkmmocTun "Tepputopusa KOrpa" onpegeneH rapaHTUAHBIM MMCbMOM AKLMOHEpHOro obuecTsa
«Kropckoe ynpaBneHue WMHBecTUUMOHHO-CTpouTenbHbiMu [Npoektamm» ucx. Ne 2143-t0 ot 07 umionsa
2017 .

3.5. ®nHaHcoBasa MHoOpMaL A AOJMKHUKA

3.5.1 AHanu3 pMHaHCOBbIX Pe3yNbTaTOB AOIKHUKA

B pamkax HacTosLlen OLEHKU NMPOBOAMNCS aHann3 OUHAHCOBbLIX pe3ynbTaToB AKLMOHEPHOro obLiecTBa
«HKOropckoe ynpasnenne HBecTULMOHHO-CTponTenbHbIMK MpoekTammy.
AHanus pMHaHCOBbLIX pe3ynbTaToB AMUTEHTA NPOM3BOAUTCS CO CReAYLWMMN LIENAMA:
e YCTAHOBUTb XapaKTep M3MEHEHUS BanoBOW BbIPYYKM SMUTEHTaA B PETPOCMEKTUBHOM Mepuoae u
nccnenoBatb hakTopbl, BAUSIOLLME HA U3BMEHEHUWE YKAa3aHHOro nokasaTens;
e  YCTAHOBWUTb AMHAMMUKY U3MEHEHMS Npubbiny OT npodax (Npubbinu OT peanu3auuu - Sales Margin) u
nccrnegoBath (PakTopbl, BANSIOLLME HA YKa3aHHbIV NoKa3aTenb;

e  YCTaHOBMWTb AMHAMWUKY M3MeHeHus Npubbinu o HanoroobnoxeHus (EBIT) n nccnegosate dakTopbl,
BMMSAOLLME Ha YKa3aHHbIN noKka3aTtensb;

e caenatb BbIBOAblI O BO3MOXHOCTU WCMNOJSIb3OBaHUA [OaHHbIX PEeTPOCNeKTUBHOINO nepuoaa nnda
pelweHna 3agaydum nNnporHo3npoBaHnA NepCcnekTBHbIX AEHEXHbIX MOTOKOB.

I'IpM nposegeHnmn HaCTOSALLEN OLEHKN B Ka4eCTBe UCXOAHbLIX AaHHbIX ANns obuero aHanusa (bVIHaHCOBbIX
pe3ynbTaTtoB UCNOJSIb30BaNnUChb crieayvune NCXoaHble JaHHbIe!
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e [faHHble OyxranTtepckoro ydeta (Popma Ne 2 «OtyeT O npubbiNsx u yObITKax») 3a nepuop C
31.12.2011 r. no 31.03.2019 r.

McTopudeckuin otyeT o npubbinsax n yboiTkax npegcrasneH B Tabn. 2.

Tabnuua 2.

UcTopuyeckuin otyeT o npubbinax u yobitkax AO «lOrpallHBecTCTpomlpoekT» (Tbic. py6.)

HaumeHoBaHue 31.12. 31.12. 31.03.

nokasarenen 2013 . 2017 r. 2019r.

Bbipyyka OT peanusauum 879286 852694 441326 771073 823823 962352 936456 387 504 31806
CeBecToumMocTb -1124628 -757508 -373210 -502566 -404701  -487577 -849084  -323347  -29410
Banoeasi npu6binb -245342 95186 68 116 268507 419122 474775 87372 64 157 2396
Kommepuyeckue pacxoppl 0 -13 267 -26 510 -23125 -16 759 -72 221 -66 542 -46 752 -1 605
YnpaBneHyeckue pacxofpl 0 -3119 -3 971 -5 946 -5215 -9 080 -9 797 -9 339 -1435
gsggg)’:" (y6eimox) om 245342 78800 37635 239436 397 148 393474 11033 8066 -644
MpoueHTbl K nonyyYeHnto 0 0 0 0 0 0 0 0 0
MpoueHTbl K ynnate 6519 49 995 -90 551 816 163 8440 1093 106 7
Foxope! ot yuactus & Apyrux 55741 -11391 16 665 80397  -126820  -523901 -338024 -286836  -70 556
opraHusauunax
Mpoyne onepaumoHHbIe 4OXOAbI 869 424 579 084 365 503 1875 393 581 752 420 375 977 103 526 356 29734
IMpoune onepaLnoHHble pacxoabl -1 752 387 -1047 412 -1449468 -1627745 -918944  -789578  -835940 -1449121 -88 183
MpuGkine (y6eimok) do 1177527 -350924 -1120216 407503  -66701  -491190 -184735 -1201429 -129 642
Has102006/10)KeHust
Tekywwuin Hanor Ha Npubbinb =77 949 0 0 0 0 0 0 0 0
OTnOXeHHbIe Hanorossie 0 22 -118 1537 -21709 0 0 -3822 0
obs3atenbcTBa
OTNOXEHHbIE HanNoroBble aKTUBbI 187 037 -88 277 153 217 -199 903 0 48 488 41 507 81759 -10 808
Mpouee -1977 -71 -6 692 7 0 -104 712 0 0 41588
Yucmas npu6bine -1070416 -439294 -973809 206070  -88410  -547414  -143228 -1123492 -98 862

Ucmoynruk: 1. [JaHHble, npedocmasneHHble 3aKka3qyuKoM.

CKkOMNUNNPOBaHHbLIA UCTOPUYECKNIA OTYET O NpmbbInax n yobiTkax ObuiecTtBa npeacTtaeneH B 1abn. 3.
CpaBHuTenbHbIe POPMbI (BEPTUKANbHAs U rOPU30OHTarNbHas) CKOMNUINPOBAHHOIO UCTOPUYECKOrO OT4eTa
0 nNpubbINsax n youiTkax ObLiecTBa npeactaBneHsl B Tabn. 4 1 tabn. 5.

Ta6bnuua 3.
CKOMNUNUPOBaHHbLIA UCTOPUYECKUI OTYET O NpUbbLINAX u yobiTkax AO «lOrpallHBecTCTpoilpoekT», (Thic. py6.)

31.12. 31
2011r. 2017r.

HanmeHoBaHue

nokasareneu

Beipyuka (Sales) 879286 852694 441326 771073 823823 962352 936456 387504 31806
CebectonmocTs peanusaunn (663 4 154 gog 757508  -373210  -502566  -404701  -487577  -849084  -323347  -29410
amopTum3auun)

ﬁiﬁ;ﬁs” npubeue (Gross -245342 95186 68116 268507 419122 474775 87372 64 157 2396
Kommepyeckue n

obLuecbrpMeHHble 0 16386  -30481 20071 21974  -81301  -76339  -56 091 -3040
(ynpaeneHueckune) pacxogbl

Mpoune goxoabl/pacxoabl (HETTO) 0 0 0 0 0 0 0 0 0
Z’;‘;;’;')”" om peanusayuu (Sales  ,45 345 78 8o 37635 239436 397148 393474 11033 8066 -644
Mpoume BHepeanvs. AoXofe! 882963  -468328 -1083965 247648  -337192 -369203 141163  -922765  -58 449
pacxogbl (HETTO)

Mpubkine do Hanozos, npou. U 4 156 305 389528 -1046330 487084 59956 24271 152196  -914699  -59 093
amopmu3sayusi (EBITDA)

AmopTusaumns 0 0 0 0 0 0 0 0 0
OnepayuoHnHas mapxa (EBIT)  -1128 305 -389528 -1046330 487084 59 956 24271 152196  -914699  -59 093
MpoLeHTb! K yrnaTe 55741 -11391 16665  -80397  -126820 -523901 -338024 -286836  -70 556
MpoueHTbI K NonyyYeHnto 6519 49 995 -90 551 816 163 8440 1093 106 7
[oxogb! OT y4acTus B 4pyrux 0 0 0 0 0 0 0 0 0
0p|'aHV|3aLWI;IX

Mpubbin, 00 Hanozo06NOKEHUR 4 177 557 350924 1120216 407503  -66701  -491190  -184735 -1201429 -129 642

(EBT)
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HanmeHoBaHue 31.12. 31.12.
nokasareneu 2014 . 2017 r.

mfgferm”; MPUBLING M BHANOTMHBIE 407 111 8370 146407  -201433 21709  -56 224 41507 77 937 30 780

Yucmas npubbine -1070416 -439294  -973 809 206 070 -88 410 -547 414  -143228 -1123492 -98 862

Ucmoynruk: 1. daHHbie, npedocmasneHHble 3akazdukom. 2. Pacyemsl OueHwuka.

Tabnuua 4.
CKOMNUNUpPOBaHHbLIA UCTOPUYECKUI OTYET O NpUGbLINAX u yobiTkax AO «lOrpallHBecTCTpomlpoekT»,

(BepTMKanbHas cpaBHUTenbHasa ¢opma)
31.03.
2019 r.

HanmeHoBaHue 31.12. 31.12. 31.12. 31.12.
nokasareneu 2011r. . 2014r. 2017 r. 2018 .

Buipyuxa (Sales) 100,0%  100,0%  100,0%  100,0%  100,0%  100,0%  100,0%  100,0%  100,0%
CebectoumocTs peanusaumn (663 157 g0, _gg g9 -84,6% -65,2% -49,1% -50,7% -90,7% -83,4% -92,5%
amopTum3auun)

Banoean npubbins (Gross -27,9% 11,2% 15,4% 34,8% 50,9% 49,3% 9,3% 16,6% 7,5%

margin)

Kommepueckue n
obLedrpmeHHble n/a -1,9% -6,9% -3,8% -2,7% -8,4% -8,2% -14,5% -9,6%
(ynpaBneH4eckue) pacxogbl

Mpoune goxoabl/pacxogbl (HETTO) n/a n/a n/a n/a n/a n/a n/a n/a n/a
Z’;‘r’;’;')"” om npodax (Sales -27,9% 9,2% 8,5% 31,1% 48,2% 40,9% 1,2% 21% -2,0%
ggg:::ﬁ:;ﬁi’;”s Aoxonk! -100,4%  -54,9%  -2456%  32,1% -40,9% -38,4% 15,1% -238,1%  -183,8%
gggg:q’z;’azz;'a{ggﬁgh’)”’°“' Y l1283%  -457% = -237,1% 63,2% 7,3% 2,5% 16,3%  -236,0%  -1858%
AwmopTusauus n/a n/a n/a n/a n/a n/a n/a n/a n/a
OnepayuoHHasi mapxa (EBIT) -128,3% -45,7% -237,1% 63,2% 7,3% 2,5% 16,3% -236,0% -185,8%
MpoueHTbI K ynnate -6,3% -1,3% 3,8% -10,4% -15,4% -54,4% -36,1% -74,0% -221,8%
MpoueHTbl K Nony4YeHnto 0,7% 5,9% -20,5% 0,1% 0,0% 0,9% 0,1% 0,0% 0,0%
ﬂg:(aokﬂzaoimﬁ;aﬂm B Apyrux n/a n/a n/a n/a n/a n/a n/a n/a n/a
Z_fé’g"”"’ 00 Hanozo06NOKEHUA 133 901 4929,  .253,8%  52,8% -81% -51,0% -19,7%  -310,0%  -407,6%
Eﬁgfer):; MPUBLITTe 1 BHANOTMUHBIE 1) ooy -10,4% 33,2% -26,1% -2,6% -5,8% 4,4% 20,1% 96,8%
Yucmasi npubbins 121,7%  -51,5%  -220,7% = 26,7% -10,7% -56,9% -153%  -289,9%  -310,8%

Ucmoynruk. 1. JaHHble, npedocmasneHHble 3akazqukom. 2. Pacyemsl OueHwuKa.

Tabnuua 5.
CKOMNUNUpOBaHHbIA UCTOPUYECKUI OTYET O NpUGbLINAX u yobiTkax AO «lOrpallHBecTCTpomlpoekT»,

(ropusoHTanbHas cpaBHUTENbLHasA copma)
31.03.
2019r.

HanmeHoBaHue 31.12. 31.12. 31.12. 31.12.
nokasareneu 2013 . 2014r. 2016 r. 2017 r.

Beipyuka (Sales) 8,7% -3,0% -48,2% 74,7% 6,8% 16,8% -27% -586%  -67,3%
CebectoumocTs peanusauun (663 54 go, -32,6% -50,7% 34,7% -19,5% 20,5% 74,1% -61,9% -63,2%
amopTum3auun)

Banoeas npubbinb (Gross

margin) -458,3% -138,8% -28,4% 294,2% 56,1% 13,3% -81,6% -26,6% -86,1%

Kommepueckue n
obLiedrpmeHHbie -100,0% n/a 86,0% -4,6% -24,4% 270,0% -6,1% -26,5% -75,4%
(ynpaBneH4eckue) pacxogbl

Mpoune goxoabl/pacxogbl (HETTO) n/a n/a n/a n/a n/a n/a n/a n/a n/a
,’;";‘r';‘;')”" om peanusayuu (Sales o405, _131%  -522%  536,2% 65,9% -0,9% -97,2% -26,9%  -113,2%
Mpoune BHepeanus. aoxoabl o } o o } o ) o o R o R o o
pacxosl (HeTTo) 58,7% 47,0% 131,5% 122,8% 236,2% 9,5% 138,2% 753,7% 17,1%
Mpubbin, o Hanozos, npou. U 444 500 6559  168,6%  -146,6%  -87,7%  -595%  527,1%  -701,0%  31,3%
amopmu3sayusi (EBITDA)

AmopTusauus n/a n/a n/a n/a n/a n/a n/a n/a n/a
OnepayuoHHasi mapxa (EBIT) 114,5% -65,5% 168,6% -146,6% -87,7% -59,5% 527,1% -701,0% 31,3%
MpoueHTbI K ynnate -85,2% -79,6% -246,3% -582,4% 57,7% 313,1% -35,5% -15,1% -1,0%
MpoueHTbI K NonyyYeHuto n/a 666,9% -281,1% -100,9% -80,0% 5077,9% -87,0% -90,3% -86,0%
Roxopwi or y4acTus 8 Apyrux n/a n/a n/a n/a n/a n/a n/a n/a n/a

opraHnsauunsax
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HanmeHoBaHue 31.12.
nokasareneu 2017 r.

IMpubbinb 00 Harno2006s10XKeHUsT

(EBT) 30,3% -70,2%  219,2%  -1364%  -1164%  636,4%  -624%  550,4% 11,6%
?ﬁgfg):j MPUBLING U @HANOTWHBIE  »7705 gor 180 5% -265,7%  -237,6%  -89,2% 159,0%  -173,8% 87,8% 31,6%
Yucmas npu6bins 18,4% -59,0%  121,7%  -121,2%  -142,9%  519,2%  -73,8%  684,4% 6,5%

Ucmoynruk: 1. JaHHbie, npedocmasneHHble 3akazdukom. 2. Pacyemsl OueHwuka

B obwem cnyyae MOXHO BblOENUTb CcriefylolimMe BapuaHTbl U3MEHEHMS (DUHAHCOBBLIX pPe3yrbTaToB
3MUTEHTA: POCT; CHWKEHWEe, pas3HOHanpaBneHHas AuMHamMuKa (C HanuMyuMem WNu OTCYTCTBMEM UETKOW
nepvoamsaumm pocta/CHKEHWS nokasaTens).

1. WiccnegoBaHne OWHAMUKU U3MEHEHMWSI BarioBOW BbIPYYKM 3IMUTEHTA B PETPOCNEKTUMBHOM Nepuode u
bakTopoB, BANAKOLLIMX HA N3MEHEHME YKA3aHHOIO Nokasarens.

B peTpocnektMBHOM nepuope AMHaMuKa WU3MEHEHWsI BanoBOW BbIpy4Yku Gbina pasHoHanpasfieHHas. Ha
OWHaAMUKY W3MEHEHWs1 BanoBOW BbIPYYKM BRAUSIOT STanbl peanu3auuu CTPOUTENbHbIX MPOEKTOB,
peanuayemMbiX SMUTEHTOM.

2. iccnepoBanne AMHaAMUKM M3MEHEeHUs Npubbinu oT npoAda (Npubbinv oT peanusaunn - Sales Margin) n
aKTOPOB, BIMSKOLLMX HA YKa3aHHbIN NokasaTenb.

AHanu3 npeacTaBneHHbIX Bbile AaHHbIX (CM. Tabn. 5) nokasbiBaeT, YTO AMHaMUKa U3MEHeHUs nNpubbinm
oT peanusaumm (Sales Margin) amuTeHTa B peTPOCMNEKTUBHOM nepuoae Obina pasHoHanpasreHHon. o
nTOoram nocrneaHnx NepuoaoB AaHHas AMHaMMKaA oTpuuaTenbHas.

3. NccnepoBaHne AMHaMUKN U3MEHEHUST NpubbLITM Ao Hanoroobnoxenus (EBIT) n dakTtopos, BAUSIOLLMX
Ha YKka3aHHbI NokasaTenb.

AHanu3 npefcTaBfieHHbIX Bblile AaHHbIX (cM. Tabn. 5) nokasbiBaeT, YTO M3MEHEHWE nNpubbLINK [0
HanoroobnoxeHus (EBT) smuteHTa B peTpOCNEKTUBHOM NEPUOLE NMEET pa3HOHANPaBIEHHYO OMHAMUKY.
[o ntoram nocnegHnx NnepuoaoB AaHHaa AMHAMUKa OoTpuuaTernbHas.

4. WccnegoBaHne BO3MOXHOCTU MCMOSb30BAaHMA OaHHbLIX PETPOCNEKTUBHOINO Nepuoda Ans peLlleHus
3a4a4n NPOrHO3NMpPOBaHNSA NEPCNEKTUBHbLIX AEHEXHbIX NOTOKOB.

AHanu3 npeacTaBfeHHbIX OaHHbIX MNOKa3blBaeT, YTO PETPOCMNEKTMBHbLIE [aHHble WCMOoNb3oBaTh AN
peLlleHns 3a4ayn NPorHo3MpOBaHNsl NEPCNEKTUBHBIX AEHEXHbBIX MOTOKOB HE NPeaCcTaBnseTcs BO3MOXHbBIM
B CUIY CYLLECTBEHHOIo U3MEHEHNs ANHaMUKN JOXOO0B Y pacxofoB SMUTEHTA.

3.5.2 AHanu3 CTpYKTYphbl aKTUBOB U 0653aTeNIbCTB AOJIKHUKOB

B pamkax HacTosiLLeln OLIeHKM NMPOBOAWICS aHanm3 CTPYKTYpbl akTMBOB U 00s513aTenbCTB AKLMOHEPHOTO
obuwecTtBa «HOropckoe ynpasneHve MHBeCTULMOHHO-CTpouTenbHbiMu [poekTammy.

AHanu3 CTPyKTypbl aKTUBOB U 06513aTeNbCTB SMUTEHTA NPOU3BOAUTCS CO CMEAYIOLLUMM LiENsMU:
e YCTaHOBWUTb XapakTep U3MeHeHWs1 BanoTbl GanaHca aMUTEHTa B peTPOCNEKTUBHOM Nepuoae;
e  YCTaHOBWUTb XapaKkTep U3MeHeHUs CTPYKTYPbl UICTOYHMKOB (hOPMUPOBAaHMUS aKTUBOB;
e  YCTAHOBWTb XapaKkTep U3MEHEHMWS CTPYKTYPbl aKTUBOB 3MUTEHTA;

yCTaHOBUTb NepeyeHb akTUBOB U 06513aTENBLCTB AMUTEHTA Ha AaTy OLEHKU.

Mpu NnpoBeAeHUM HacToSALLEN OLEHKM B Ka4eCTBe UCXOAHbIX AaHHbIX A o6Lliero aHanmsa MHaHCOBbIX
pes3ynbTaToB UCNOMb30BanNUCh CreayloLmne NCXoaHbIe AaHHbIE:
e [faHHble byxrantepckoro yveta (Popma Ne 1 «Bbyxrantepckun 6anaHc») 3a nepuog ¢ 31.12.2011 r.
no 31.03.2019 .

WcTtopunueckun 6anaHc n cpaBHuTenbHasa ¢dopmMa uctopuyeckoro 6anaHca npenctasneHbl B Tabn. 6 u
Tabn. 7 COOTBETCTBEHHO.

Ta6nuua 6.
CkoMnunupoBaHHbIN uctopuyeckuin 6anaHc AO «HOrpalHBecTCTponllpoekTy, Thic. py6.

HanmeHoBaHue 31 31 31.12.
nokasareneu 201 201 2017r.

HematepuanbHble akTuBbl 0 0 0 0 0 0 0 0 0
PesynbTaTbl nccnenoBaHuin n 0 0 0 0 0 0 0 0 0
paspaboTok

HemarepunanbHble NoMcKoBble 0 0 0 0 0 0 0 0 0
aKTMBbI

MarepuanbHble NOMCKOBbIE aKTUBbI 0 0 0 0 0 0 0 0 0
OcHoBHble cpeacTBa 147 779 13 501 26725 1159 993 875 170 41 17
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HanmeHoBaHue 31.12.
nokasareneu 2013r.

HesaBepLueHHoe CTPoMTENbCTBO 6 186 208

31.12.
2017 r.

HoxonHsle BOXEHN!S B MaT. 5921 3777 1759 2108 2042 19 073 9836 749 466

LLeHHOCTN

[onrocpo4yHble dMHaHCOBbIE
BMOXEHNSA

OTNOXEeHHbIe HanoroBble akTUBbI 461 262 372 543 525 759 325 856 325 856 233 154 274 661 356 420 398 009

670980 3610630 3473911 3226952 3003643 2855130 2711330 1829295 1829295

Mpoyne BHEOGOPOTHbLIE aKTUBbI 0 3292843 4502906 1665487 1096812 2536775 1765143 1712495 1691130
Mmozo eHeo6opomHbie akmuebl 7 472150 7293294 8531060 5221562 4429346 5645007 4761140 3899000 3918917
3anacsbl 291 223 487 491 294 896 524 340 1130943 1271448 563785 283 066 313 142

HAC no npuoGpeTetHeim 662552 410996 481846 542265 442718 288853 177433 131940 131520

LEeHHOCTAM

[ebutopckas 3af0MmKeHHOCTb 5915603 5550893 2075372 1580711 3759783 456 039 503 257 766 825 720 117
Eﬁi;‘;":ﬁ:‘*”b'e turancosele 178241 599438 29000 0 0 0 0 0 0
[leHexHble cpeacTaa 344798 51448 184254 621349 239702 26140 10 591 8 500 18
Mpoune 06opOTHBIE aKTUBbI 26 799 7497 80418 151632 105505 5 0 0 0

HNmozo o6opomHbie akmuebi 7419216 7116763 3145786 3420297 5678651 2042485 1255066 1190331 1164797

BAINAHC 14891366 14410057 11676846 8641859 10107997 7687492 6016206 5089331 5083714
AKUMOHEpHbI KanuTan 1000 000 1000000 1000000 1000000 1000000 1000000 1000000 1000000 1000000
FE 0 0 0 0 0 0 0 0 0
[oGaBoYHbIi kanuTan 0 0 0 0 0 0 0 0 0
PesepBbl 0 0 0 0 0 0 0 0 0
MpnGbIne / (yObITKM) NpOLLIbIX NeT 3 000 3000 0 0 0 0 0 0 0

MpunGbIne / (yObITOK) OTHET.
nepvoaa

Mmozo cob¢cmeerHbIli kanuman -2 101 462 -2 462 -631 162 -39 908 13745 -533746  -676 974 -1800466 -1899 328

-3104 462 -1005462 -1631162 -1039908 -986255 -1533746 -1676974 -2800466 -2899 328

[onrocpoyHble 3aiiMbl 1 kpeauTbl 1124 984 379 408 415123 1639377 1049110 3768356 3575558 3766058 4613046

OTnoXeHHble Hanorosble

13172 13077 13196 14732 14732 0 0 3822 14 631
obsizaTenscTea

OueHouHble obsizaTenscTBa 0 0 0 0 0 0 0 0 0
Mposme AONrocpoHHeIe 0 2490313 6534482 5374893 5057198 2014573 1763680 1973097 1193541

obsizatenbcTBa

Mmoeo donzocpoyHbie
o6s13amenbcmea
KpaTkocpoyHble 3aémHble
cpeactea

Kpenutopckas 3aaomkeHHOCTb 10071696 11528736 1665617 1051840 3357860 503687 298 028 259 929 280 567

1138156 2882798 6962801 7029002 6121040 5782929 5339238 5742977 5821218

16 123 0 445 810 2 93 577 331 337 54 0 0

Hoxoabl 6yayLimx nepuoaos 1621 0 100 960 600 921 30 295 0 39013 0 0
OueHoYHble 0bs3aTensbCcTBa 5765 231 986 0 0 0 0 0 16 661 4 250
Mpoume KpaTkocpouHele 0 0 3132820 0 491480 1603285 1016847 870230 877 007
obsizatenbcTea

Mmozo kpamkocpos. 15854 671 11529722 5345207 1652763 3973212 2438309 1353942 1146820 1161824
o6s13amenbcmea

BAJTAHC 15854 671 11529722 5345207 1652763 3973212 2438309 1353942 1146820 1161824

Ucmoynruk: 1. daHHbie, npedocmasneHHble 3aka3quKom.

Tabnuua 7.
CkomnunupoBaHHbIN uctopuyeckum 6anavc AO «lOrpallHBecTCTponlpoekT» (cpaBHUTENbHas coopma)

HaumeHoBaHue nokasarenen e, I Sl
2016 r. 2017 r. 2018 r.

HematepuanbHble akTvBbl 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
E::g‘;g;f;ﬁ' vecnIeRoBaHmi u 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
gg“azlfp”a”"”"'e riouckoseIe 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
MartepuansHble nouckosble aktnebl  0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
OcHoBHble cpeacTBa 0,99% 0,09% 0,23% 0,01% 0,01% 0,01% 0,00% 0,00% 0,00%
He3aBepLueHHOe CTPOMTENLCTBO 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
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HaumeHoBaHue nokasareneu Sl
MMeHoBaHue n Tenen 2013 1.

[loxofHble BMOXEHWS B MaT.
LLeHHOCTN

31.12.
0,04% 0,03% 0,02% 0,02% 0,02% 0,25% 0,16% 0,01% 0,01%

HonrocpodHeie duHarcoBsIe 4,51% 25,06%  29,75%  37,34%  2972%  37,14%  4507%  3594%  3598%

BIIOXEHUSI
OTnoXeHHbIe HanoroBble akTUBbI 3,10% 2,59% 4,50% 3,77% 3,22% 3,03% 4,57% 7,00% 7,83%
Mpourie BHEOOOPOTHbIE aKTUBbI 0,00% 22,85% 38,56% 19,27% 10,85% 33,00% 29,34% 33,65% 33,27%

HNmoeo eHeob6opomHbie akmuebl  50,18% 50,61% 73,06% 60,42% 43,82% 73,43% 79,14% 76,61% 77,09%

3anachl 1,96% 3,38% 2,53% 6,07% 11,19%  16,54% 9,37% 5,56% 6,16%
Eiig;:ﬁ”wpm””b'“ 445%  291%  413%  627%  438%  376%  2,95%  250%  2,50%
[ebutopckas 3agomkeHHOCTb 39,73% 38,52% 17,77% 18,29% 37,20% 5,93% 8,37% 15,07% 14,17%
Eﬁ;‘gﬁ:"”"'e turarcosbie 1,20% 4,16% 0,25% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
[eHexHble cpeacTea 2,32% 0,36% 1,58% 7,19% 2,37% 0,34% 0,18% 0,17% 0,00%
Mpoure 060pOTHbIE aKTUBbLI 0,18% 0,05% 0,69% 1,75% 1,04% 0,00% 0,00% 0,00% 0,00%
Mmozo o6opomHsie akmuebi 49,82%  49,39%  26,94%  39,58%  56,18%  26,57%  20,86%  23,39%  22,91%
BAMNAHC 100,00%  100,00%  100,00%  100,00%  100,00%  100,00%  100,00%  100,00%  100,00%
AKUMOHEpHbIN KanuTan 6,72% 6,94% 8,56% 11,57% 9,89% 13,01% 16,62% 19,65% 19,67%
g:s;;::::::: ;"‘;m'wepos 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
[oGaBoyHbIi kanuTan 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
Pesepsbl 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
Mpubbinb / (yObITKK) NpOLUnbIX NeT 0,02% 0,02% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
Egg‘fgg’;" / (yberrox) oruer. -20,85%  -6,98%  -1397%  -12,03%  -9,76%  -19,95% = -27.87%  -5503%  -57,03%
Mmozo cob6cmeeHHbIl kanuman  -14,11% -0,02% -5,41% -0,46% 0,14% -6,94% -11,25% -35,38% -37,36%
[onrocpoyHble 3aiMbl U KpeauTbl 7,55% 2,63% 3,56% 18,97% 10,38% 49,02% 59,43% 74,00% 90,74%
g’g:;’?ﬁee';:tgfla:a”"ro%'e 0,09% 0,09% 0,11% 0,17% 0,15% 0,00% 0,00% 0,08% 0,29%
OueHoYHble 0bsa3aTenscTBa 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
Qg:::TZﬂ:’c‘Trggpo‘*”"'e 0,00% 17,28%  5596%  62,20%  50,03%  2621%  29,32%  3877%  2348%
‘;’;‘;Z‘,’n‘:zg‘;cg:” 7,64% 20,01%  59,63%  81,34%  60,56%  7523%  88,75%  112,84%  114,51%
ES:;E?‘;ZO””"'G 3aémHele 0,11% 0,00% 3,82% 0,00% 0,93% 4,31% 0,00% 0,00% 0,00%
Kpeoutopckas 3af0mKkeHHOCTb 67,63% 80,00% 14,26% 12,17% 33,22% 6,55% 4,95% 5,11% 5,52%
[oxoabl 6yayLimx nepnoaos 0,01% 0,00% 0,86% 6,95% 0,30% 0,00% 0,65% 0,00% 0,00%
OueHoYHble oba3aTenscTea 38,72% 0,01% 0,00% 0,00% 0,00% 0,00% 0,00% 0,33% 0,08%
Eg:::;ﬁ’;i;‘;‘;"”"””"'e 0,00% 0,00% 26,83% 0,00% 4,86% 20,86%  16,90%  17,10%  17,25%
Essgzigg“‘”"'e 3aémHele 106,47%  80,01%  4578%  19,13%  39,31%  31,72%  22,50%  22,53%  22,85%
‘:g’ﬂ‘;i‘,’n’;ﬁ"g;‘;?“' 106,47%  80,01%  4578%  19,13%  39,31%  31,72%  22,50%  22,53%  22,85%
BANAHC 100,00%  100,00%  100,00%  100,00%  100,00%  100,00%  100,00%  100,00%  100,00%

Ucmoynruk: 1. [JaHHble, npedocmasneHHble 3aKka34yuKoM.

Bantota 6anaHca - cymma (MTOr) No BCEM COCTaBIAOWMM cyeTam Oyxrantepckoro 6anaHca (3Ta cymma
JorkHa OblTb oguHakoBa MO akTMBY M MNo naccuBy ©OanaHca). PakTMyYeckn [AaHHbIN MnokasaTterb
onpegensier CToMMmocTb (ydeTHyw) Bcero mmywectsa O6wiecTBa, a Tak e pasmepbl WCTOYHMKOB
dopmmpoBaHusa umyllectBa. B obwem cnyyae yBenuyeHve BantoTbl GanaHca CBUAETENLCTBYET O
paclimpeHnm obbema XO3AWCTBEHHOW [OEeSTEeNbHOCTU SMUTEHTA, CHWXEHME Xe CBUOETENbCTBYET O
COKpaLLeHNn X03AiCcTBEHHOro obopoTa. [InHamuka nameHeHus BantoTel banaHca aMuTeHTa NpeacTaBneHa
Ha puc. 1.
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Puc. 1. ,qUHaMUKa u3MeHeHus eanromel 6anaHca
O6Lwme xapakTepUCTUKN OUHAMUKN U3MEHEHWsT BENMYMHBI BantoTbl BanaHca aMUTeHTa NpeAcTaBrieHbl B
Tabn. 8.
Ta6bnuua 8.
O6LMe XxapaKTepUCTMKN OUHAMMKA U3MEHEHUs1 BeNIMUYMHbI BanioTbl 6anaHca aMuTeHTa

XapakTep AMHaMUKM
Mepuop M3MeHeHWA BanioTbl MpuymnHBbI (MCTOYHMKM)

6anaHca

npl/l‘-WIHOI7I CHMXEHUA ABNAeTCA COKpalleHue er,ElI/ITOpCKOIZ 3a40/MKEHHOCTN U O0NTOCPOYHbIX 3aEMHbIX

2010r. CHuxeHne
cpencTs, a Takke ybbITKM OTYETHOro Nnepuoaa.
2011 . Poct McTouHUKOM pocTa saiBnsieTcst KpeamTopckas 3afomKkeHHOCTb (becnpoleHTHble 0bs3aTenbeTBa).
2012r. CHmxeHne MPUYNHON CHMKEHUS ABNSIETCA COKPaLLLEHNE NPOYNX KPAaTKOCPOUHbIX 06513aTENbCTB.
20131 CHKEHME [MprYMHON CHWXEHUS ABNAETCH KpeamTopcKasi 3aA0MmMKeHHOCTb (6ecnpoLueHTHble 0653aTenbCTBa), a Takke
’ yBbITKM OTYETHOrO Nepuoaa.
2014 ¢ CHKEHME MMpUYNHON CHIDKEHUST IBNSIETCA KpeaMTopcKas 3a40MmKeHHOCTb (becnpoLeHTHble 0bs3aTenbcTBa) U npoyne
: KpaTKOCpOYHble obsizaTenbCcTBa.
2015r. Poct McTouHukom pocTa siBnsieTcst KpeamTopcKas 3af0MmKeHHOCTb, a Takke Npubbib OTYETHOrO Nepuoaa.
2016 T CHKERe MpuunHamm cHUXEHNSA ABNSAOTCS YObITKM OTYETHOrO NEPUOAA, @ TaK XKe COoKpaLLeHNe A0NTrOCPOUHBIX U
: KpaTKOCPOYHbIX 06s13aTenbLCTB
20171 CHIKEHME MpuunHamy CHUXKEHUS ABNSAOTCS YObITKM OTYETHOrO NEPUOAA, a TaK e COKpaLLeHe AONTOCPOYHbIX U
' KpaTKOCPO4HbIX 00513aTenLCTB
2018r. CHuxeHne MpuynHaMmn CHUXEHUS ABNSOTCA YObITKU OTYETHOrO Nepuopaa.
3 mec. Conocrasum ¢ MokasaTenu conocTaBUMbl C NpeablayLLVYM NEPUOLOM, HO MO UTOTY MPOrHO3HOIO @ BO3MOXEH pOCT
2019r. npeabiayLwmM nepmoaom !

UemoyHuk: 1. AHanus OueHuwuka.

B PeTpoCnekTMuBHOM nepmnmoae OoTMedarTCA CyleCTBeHHble WU3MEeHEeHUA B CTPYKType WCTOYHUKOB
(bOpMI/IpOBaHI/IH aKTMBOB, 3aKr4aLuineca B 3aMellleHUn OoNIroCPOYHbIX 3aeMHbIX CpeaCTB er,D,I/ITOpCKOVI
3aJ0J/TKEeHHOCTbO, MNpo4YnMMKU  OONITTOCPOYHbIMMA W KPaTKOCPOYHLIMU obsizaTenbcTBaMM. |-|0D,06Hble
n3MeHeHnAa cBdA3aHbl C peanmsaumeﬁ npouecca pecTpykrtypusauum 3aemMHbIX CpencTB. ﬂ,VIHaMI/IKa
N3MEeHEHUA CTPYKTYpbl NCTOYHUKOB (bOpMVIpOBaHVIFI aKTMBOB npeacTtaslieHa Ha puc. 2.
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Puc. 2. Juhamuka usmeHeHUs1 cmpyKmypbl UCMOYHUKO8 (hopMUpPOBaHUS aKmueoe

B peTpocnekTMBHOM nepuoe B CTPYKTYpe aKTMBOB 3MUTEHTa npeobnaganu BHEOOOpPOTHbIE aKTUBbI.
O6OopOoTHbIE aKTUBbI U3MEHSANUCb pasHoHanpaBreHo. [dnHamuka MW3MEeHEeHUa OOBOPOTHLIX aKTUBOB
OoTpa)kaeT U3MEHEHUs B OCHOBHOW AEATENbHOCTM — NPUOCTAHOBIIEHME peanu3auumn Xunbix nnowagen B
2009 r. — 2010 r. u Bo3o6HoBNeHue B nepuoa 2011 r. — 2012 r. BHeobopoTHbIe akTuBbl B nepuog ¢ 2009 r.
no 2012 r. uMenun TEeHOEHUMI0O K COKpalleHuto. 1o COCTOSHMIO Ha MOCHEAHK OTYETHYK AaTty dons
BHEOOOPOTHbIX akTuBoB cocTaBnseTr 77,09% OT COBOKYMHbIX aKTUBOB, [0S OOOPOTHbIX aKTUBOB
coctaBnsieT 22,91% OT COBOKYMNHbIX akTUBOB. [IMHAMUKA MU3MEHEHUS aKTUBOB AMUTEHTa B aBCONOTHOM U1
yOenNbHOM BbIpaXXeHUn npeacTaBrieHa Ha puc. 3 u puc. 4.
Mo COCTOSAHMIO Ha NOCNEAHIO OTYETHYIO ATy OCHOBHLIMU aKTUBaMy 3MUTEHTA, SABMAIOTCS:

e  [OONrOCPOYHbIE PMHAHCOBbLIE BMOXeHUs — 35,98% OT COBOKYMHbIX aKTUBOB;

e Mpouyne BHEOOOPOTHbIE akTMBbl — 33,27% OT COBOKYMHbIX aKTUBOB;

e pebutopckas 3agomkeHHOCTb — 14,17% OT COBOKYMHbIX aKTUBOB.
CTpykTypa BHEOOOPOTHLIX N 0OOPOTHBLIX aKTUBOB NpeAcTaBneHa Ha puc. 5 1 puc. 6.
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Puc. 3. JuHaMuka usMeHeHUs1 akmueos 8 abcosiromHom eblpa)xeHuu
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AHaniu3 akmueoe aMumeHma.

[No cocTosiHUIO Ha NOCNeaHIo OTHETHYIO AaTy aKTUBbl SMUTEHTA XapakTepusyrTCAa cleayouimnm 06pa30M.

Puc. 6. Cmpykmypa 060pOmHbIX aKmueoe

1. HemamepuanbHbie akmugbl. OTCYTCTBYIOT.

2. Pesynbmamabi uccriedogaHull u paspabomok. OTCyTCTBYIOT.

3. HemamepuaribHble r1ouckogbie akmugbl. OTCYTCTBYIOT.
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4. MamepualsibHble NOUCKO8bIe aKmuehbl. OTCyTCTByPOT.

5. OcHosHble cpedcmea. banaHcoBas (yy4yeTHasl) CTOMMOCTb [aHHOMO BuAa akTMBa CcOCTaBnsieT
17 TbIC. PYO.

6. [loxoOHble srioxeHus 8 MamepuasbHble UeHHocmu. banaHcoBas (yvyeTHasi) CTOMMOCTb JaHHOro Buaa
akTuBa coctaBnseT 466 Tbic. pyb.

7. [lonizocpoyHble huHaHco8ble erioxeHus. banaHcoBasa (yveTHas)) CTOMMOCTb AaHHOrO BMAa akTuea
coctaBnseT 1 829 295 Thic. pyoO.

7. OmioxeHHble Hanoe2oebie akmuebl. banaHcoBas (y4YeTHas)) CTOMMOCTb [AHHOTO BMAa akTuea
cocTtasngeT 398 009 Tbic. py6.

8. lMpoyue sHeobopomHble akmuskl. bBanaHcoBasi (y4eTHast) CTOMMOCTb A@HHOTO BUAA akTMBa COCTaBnsieT
1691 130 ThIC. py6.

9. 3anacel. BanaHcoBasi (y4eTHast) CTOMMOCTb JAaHHOro BMaa aktuBa coctaBnsieT 313 142 Twic. py6.

10. HAC no npuobpemeHHbIM ueHHocmsMm. banaHcoBasi (yyeTHasl) CTOMMOCTb OaHHOrO BMAa aKTMBa
coctaBngeT 131 520 TbiC. py6.

11. Jebumopckas 3adomkeHHocmb. banaHcoBas (y4eTHasi) CTOMMOCTb AaHHOMO BUAa akTuBa coCTaBnseT
720 117 TbIC. PYO.

12. KpamkocpoyHble puHaHcosbie 8r1oxeHusi. OTCYTCTBYIOT.

13. [eHexHbie cpedcmea. banaHcoBas (yyeTHasl)) CTOMMOCTb [AaHHOIO BMAa aKkTuBa COCTaBnseT
18 TbIC. PYO.

14. [Npoyue obopomHsie akmugbl. OTCYTCTBYIOT.
AHanu3 obsizamesibcme aMumeHma.

Mo cocTosHMI0 Ha MOCNEeAHIo OTYETHYH AaTy obs3aTenbcTBa SMUTEHTa XapakTepusyloTcs criedyowmnmv
obpasom.

1. [onzocpoyHble 3aémHble cpedcmea. banaHcoBasi (yyeTHast) CTOMMOCTb AaHHOrMO Buaa MaccuBea
coctaBnsgeT 4 613 046 ToiC. pyob.

2. OmuoxeHHble Haroeoeble obsg3ameribcmea. banaHcoBas (yyeTHasi) CTOMMOCTb AaHHOMO B1aa naccvea
coctaBngeT 14 631 Tbic. py6.

3. OueHoyHble obsa3amesibcmea (00/120cpoyHbie). OTCYTCTBYIOT.

4. [Npoyue obsazamesibcmga (QonzocpoyHbie). banaHcoBas (ydeTHas)) CTOMMOCTb AAHHOrO Buaa naccusa
coctasnsgeT 1 193 541 ToIC. py6.

5. KnamkocpoyHble 3aémHble cpedcmea. OTCYTCTBYIOT.

6. Kpedumopckass 3adomxkeHHocmb. bBbanaHcoBas (y4yeTHas) CTOMMOCTb [aHHOTO Buaa naccvBa
coctaBngeT 280 567 Thic. pyb.

7. [loxodbl 6ydyuiux nepuodos. OTCYTCTBYIOT.

8. OueHoyYHbie o0bsizamersiscmea. banaHcoBas (y4yeTHasi) CTOMMOCTb 4aHHOIO Buaa naccuBa COCTaBnsieT
4 250 TbIC. py6.

9. [Npoyue obs3amersiscmga (kKpamkocpoyHble). banaHcoBas (y4eTHasi) CTOMMOCTb JAaHHOro BMAa naccuea
coctasnsget 877 007 Thic. py6.

3.5.3. KomnnekcHas oueHka (*)VIHaHCOBOFO COCTOAAHUA U UHBECTULNOHHOMN npuBneKaTtesibHOCTU

OcHoBHblE MOKasaTenu, xapakrepuaylwme ¢uHaHcoBoe cocTosHne ObliecTBa B PETPOCNEKTMBHOM
nepuoge npeacTaBneHsbl B Tadn. 9.

Tabnuua 9.
OcHoBHbIe hmHaHCcoBbIe KO3t duuneHTbI

HaumeHoBaHue nokasartenen 31.12. 31.12. 31.12.
. 2017 r. 018 r.

JlukeudHocmb

Koadp. abcontoTHol NMKBMAHOCTM 0,0330 0,0565 0,0399 0,3759 0,0603 0,0107 0,0078 0,0074 0,0000
Koadh. BbIcTpoii NUKBUAHOCTH 0,4496 0,5750 0,5334 1,7522 1,1446 0,3162 0,5106 0,7911 0,7330
Koadb. TekyLLel nMKBMaHOCTM 0,4680 0,6173 0,5885 2,0694 1,4292 0,8377 0,9270 1,0379 1,0026

QDuHaHcogol ycmoudugocmu

CoBcTBeHHbIe 060POTHSIE CPEACTBa -3175519 -5 062 859 -1865905 1747108 1589609 -90627 -70400 51672 7205
Lons COC B BbipydKke 36115  -59375  -4,2280  2,2658  1,9206  -0,0942 -0,0752  0,1333  0,5512
g‘,’f‘*" MOKPLITUA BHEOGOPOTHBIX AKTUBOB 5545 00003  -0,0740  -0,0076  0,0031  -0,0046  -0,1422  -04618  -0,4847
Koach. PMHaHCOBOI YCTOMMMBOCTH .0,0645 00262 00197 0,851  0,1144 04639 04818 03862  0,5338
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HaumeHoBaHMe nokasateneu 31.12. 31.12.
2013r. 2017 .

Koad. aBToHOMUM -0,1411 -0,0002  -0,0541 -0,0046 0,0014 -0,0694  -0,1125  -0,3538  -0,3736
DuHaHC08bIU PUCK

MokpbITVE NPOLEHTOB -20,2419  -34,1961 62,7861 6,0585 0,4728 0,0463 0,4503 -3,1889  -0,8375
E:JM“TQJ;’Q“‘ B MHBECTUPOBAHHOM -1,1882  1,0065  3,7469  1,0250 09881 1,497  1,2335  1,9160  1,6999
KpeanTbl 6aHkoB / COGCTBEHHbIN KanuTan -0,5430 -154,1056 -1,3640 -41,0790 83,1347 -7,6810 -5,2818 -2,0917 -2,4288
KpeauTbl 6aHkoB / AKTUBbI BCETO 0,0766 0,0263 0,0737 0,1897 0,1130 0,5333 0,5943 0,7400 0,9074
SbpekmusHocmb

O6opaunBaemMoCcTb 3anacos, AHEN 140 188 383 297 746 899 394 478 1520
O6opaunsaemocTts HOC, oHen 328 232 373 242 218 139 91 146 621
O6opaunBaemocTb AebUTOPOB, AHEN 1593 2 454 3154 865 1183 799 187 598 3506
O6opaurBaeMoCTb NPOYMX aKTUBOB, AHEN 6 7 36 55 57 20 0 0 0
OnepaumoHHbIii LK, AHENR 2067 2 881 3946 1459 2204 1857 672 1222 5647
O6opaunBaemMoCTb KPEAUTOPOB, AHEN 2285 5204 6 452 987 1989 1445 172 315 1378
nofgﬁpa“”BaeM"C“’ MPOUX NaceyB0B, 0 0 1532 1138 222 784 563 1065 4456
®OUHAHCOBbI LMK, AHEN -218 -2323 -4 038 -666 -7 -372 -63 -158 -187
[pubbinsHoCcMs / peHmabensHocms

Koadh. EBITDA -1,2832  -0,4568  -2,3709 0,6317 0,0728 0,0252 0,1625 -2,3605  -1,8579
Koad. EBIT -1,2832  -0,4568  -2,3709 0,6317 0,0728 0,0252 0,1625 -2,3605  -1,8579
Koad. EBT -1,3392  -0,4115  -2,5383 0,5285 -0,0810  -0,5104  -0,1973  -3,1004  -4,0760
Koad. npubbinu nocne Hanoros -1,2174  -0,5152  -2,2066 0,2673 -0,1073  -0,5688  -0,1529  -2,8993  -3,1083
Otpava Ha cobeTBEHHbIV KanuTan, % n/a n/a n/a n/a n/a n/a n/a n/a n/a
OTpava Ha MHBECTUPOBaHHbIV kanuTan, % -35,9490 n/a -2,7593 0,4260 0,0348 0,0082 0,0377 -0,3009 -0,0492
Otpava Ha akTuBbl, % -0,0812  -0,0300  -0,0747 0,0203 -0,0094  -0,0615 -0,0209  -0,2023  -0,0473

* paccyumsigaemcs ¢ y4emom 3Kcmpanonsayuu meHOeHyul Mo keapmarsnbHolU omyemHocmu Ha 200080U nepuoo.

UemoyHuk. 1. Pacyemsi OueHwuka

Ons CbOpMVIpOBaHI/Iﬂ nepeyHsa nokasartenemn MOHUTOPUHIa, a TakKkxKe pa3pa60T|<v| CUCTEeMbl paHXnpoBaHUA
Obinn BblAeseHbl Te CTOPOHbI XO3SMCTBEHHON OEATENbHOCTU O6LI.|,eCTBa, KOTOpble Hanbonee BaXHbI anga
COOCTBEHHUKOB, MHBECTOpPOB, OpPraHoOB ynpaBleHUA. K HUm oTHocAaTCS:

e 3ddekTUBHOCTb OM3HeECa;

e  pUCKOBAHHOCTb GU3Heca;

e  [OMTOCPOYHbIE U KPaTKOCPOUHbIE NEPCNEKTUBbI MNaTeXecrnoCoBHOCTY;
e  Ka4yecTBO ynpaBrieHns GusHecom.

Mpeanaraembii NoAxo4 K MOHUTOPUHIY (PMHAHCOBOIO COCTOSIHUSA YU MHBECTULIMOHHOMN MPUBMEKATENbHOCTH
O6uiecTBa AaeT KOMMMEKCHYI0 XapaKTEPUCTUKY YKa3aHHbIX CTOPOH UX AEATENbHOCTH.

OdchbekTMBHOCTL OM3HEca npeanaraeTcsi OueHMBaTb C MOMOLLbIO Mokasatens “PeHmaberibHOCMb
cobcmeeHHo20 Karnumarna”, nokasblBatolero pasmMep 4YMCToM npubbinu, koTopas Oblna reHepupoBaHa
COOCTBEHHbIM KanuTanoMm npeanpusaTusl, xXapakTepudyeT CTeneHb MpuBrekaTenbHOCTM obbekTa Ans
BIOXXEHUS CPeACTB aKUMOHEpOB. YeM Bbllle AaHHbIN K03(hULMEHT, TEM Bbille 0OXO4 Ha MHBECTULUN B
kanutan ObLecTsa.

PuckoBaHHOCTbL GM3Heca MOXeT ObITb OLleHeHa C NOMOLLbI0 nokasaTtens “KoaghgpuyueHm chuHaHcosol
asmoHoMUU”, NoKasblBalLWNn Kakas YacTb umyllectsa ObuiectBa dpopmmupyeTcst 3a cHET COBCTBEHHbIX
cpencts. lMpu ogmMHakoBoM 3HadeHun ROE puck BNOXeHWs CpeacTB MeHbLue AN TOro npeanpusatus, y
KOTOPOro Bbille YpOBeHb COBCTBEHHOro KanuTana, CcriefoBaTernibHO, OHO NpeanoYTUTENbHee Ans
ouHaHcupoBaHus. py NpoyYmx paBHbIX YCNOBUSIX, YeM Oornblue y npeanpustus Oonst cobCTBEHHbIX
cpencTtB B naccuBax, Tem GonblUe Yy HEro BO3MOXHOCTEN ANsl AOMOSHUTENBHOIO MPUBMEYEHUS 3aEMHBbIX
CcpeAacTB. OTO OCOBEHHO BaXXHO, HampuMmep, Koraa npeanpuatuio NpeacTouMT MPOBECTUM 3aMEHY CBOMX
OCHOBHbIX (POHAOB, Ha 4YTO TPeOYITCA KPyMnHblE KanuTanoBroOXeHusi. Toraa, Hapsgy C BIIOXEHWEM
COBCTBEHHbLIX CPeACTB, NPeAnpUATME CMOXET akTUBHEE NpUBMeKaTb KpeauThl (Mo KpanHen Mepe, y Takoro
npeanpusitus 6yaet 6onblUe MMyLLIECTBA, KOTOPOE MOXHO NPeAcTaBUTb B 3arioroBoe obecrnedeHue). [ons
3aeMHbIX CpeAcTB B UCTOYHUKAxX (pMHaAHCUPOBaAHMS MOKa3biBaeT, Kakash 4YacTb MMYLLECTBa NpeanpusiTms
haKTMYeCKn NpUHAANEeXNUT KpeauTopam, a He ero cobcTtBeHHMKkaM. Yem Bbile 3Ta gons, Tem Bce Oonee
XeCTkue TpeboBaHus K NPeanpuaTUO MOTyT NPEeAbABNATL KPEAUTOPLI, @ 3T TPeboBaHMs B OOMbLUMHCTBE
Cny4aeB He coBMagarT C MHTepecamm co6CTBEHHMKOB.
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Bce BblllenepevncrneHHoe xapakTtepuayeT (UHAHCOBYH YCTOWYMBOCTb MPEAnpUsaTUs, ero crnocoBGHOCTb
HOpMarnbHO PYHKUMOHMPOBaTL 6€3 NPUBIEYEHNS BHELLUHUX (PMHaHCOBBIX PECYPCOB.

JonrocpoyHbie U KpaTKOCPOUHbIe MEepPCneKTUBLI MNraTeXecnocob6HOCTU NpeanaraeTcs oueHWBaThb C
MCnonb3oBaHWEM CIieAyHoLNX NokasaTeneil:

e KO3(pPULMEHTA MNOKPbLITUS BHEOOOPOTHLIX aKTMBOB COGCTBEHHLIM KanuTanoM (nokasaTernb
[ONrOCPOYHON MraTexecrnocobHocTH);

e CpPOK 0OOpOTa KpeaAnTOPCKOM 3a40JMKEHHOCTU (NoKasaTesb KpaTKOCPOYHOM NIiaTeXecnocobHOCTH).

MpuHnmas peweHve o6 uHBECTULMAX, CrnedyeT Y4nTbiBaTb HE TOMbKO PUCK HEMOMyYeHWs Xernaemoro
Joxoda, HO W PpUCK HeBO3BpaTa BIIOXKEHHbIX CpeacTB, T.e. puck GaHkpoTcTBa npeanpusaTtus. Puck
BaHkpoTCTBa nNpeanpusaTUS (B PasfWYHbIX €ro MNPOSBNEHUSAX) YYUTbIBAKOT KO3IMPMUUMEHT MNOKPLITUSA
BHEOOOPOTHbIX aKTMBOB COOCTBEHHbIM  Kanutanom W  AnuTenbHOCTb  06opoTa  KpeauTOpCKOW
3aJ0IDKEHHOCTM.

KayectBo ynpaBneHuss Ou3HecoM XxapakTepusyeTcsa nokasatenem ‘[numernsHocms  yukra
camocpuHaHcupogaHus” (wnm  “[OnuTenbHOCTb 06opoTa YMCTOr0 NPOU3BOLACTBEHHONO OBOPOTHOMO
kanutana”). YncTeil NPOM3BOACTBEHHLIV ODOPOTHBLINA KanuTan npeacTaBnseTr cobori cymMMy 3anacoB U
nebutopckoM  3ad0MKEHHOCTM 3a  BbIMETOM  KPEAMTOPCKOM  (HedpmHaHCcOBOW)  3a40MMKEHHOCTW.
OnutenbHOCTb ero obopoTa xapakTepusyeT Hanmume unm oTCyTCTBME (eCnu nokasaTerb MeHbLUe Hyns) y
npeanpusTMsi CoOCTBEHHbIX MNPOU3BOACTBEHHbIX 060POTHBIX cpeAcTB. [lonoxuTenbHoe 3HayYeHue
nokasartens ykasblBaeT Bpems, B Te4eHue KOToporo obpaliaiTcd obopoTHble CpeAcTBa MpeanpuaTus
(npornasa Beck Kpyr OT onnaThbl Cbipbsi U MaTepuarnos, HAXOXAEHWS NX B BUAE NPOU3BOACTBEHHbIX 3aMacos,
OCTaTKOB He3aBepLUEeHHOro npou3BOACTBa, 3arnacoB rOTOBOW MPOAYKUMM A0 NOMyYeHus nnatexa 3a
peanusoBaHHyt npoaykumio). OTpuuaTenbHoe 3HayeHue nokasaTens cBuaeTenbcTByeT 06 OTCyTCTBMU
CcOBCTBEHHbIX 0BOPOTHBIX CPEACTB, @ ero BenvyvHa XxapakTepusyeT MUHUMAanbHYl CyMMy Kpeauta Ha
nononHeHne oBOpPOTHBIX CPeACTB, HEOOXOAMMOro NpeanpusaTUio. Ha ocHOBaHUWM aHanu3a AnUTENbHOCTU
obopoTa YMCTOro NPOU3BOACTBEHHOrO OBOPOTHOrO Kanutana MoryT 6biTb caenaHbl BbiIBOAbl O KayecTBe
ynpasnexHusa npegnpustuem. [pu paumoHanbHOM ynpasfeHnn oBOpPOTHbIM KanuTanom npeanpuaTys
AnuTenbHOCTb 060poTa YMCTOro NPOM3BOACTBEHHOrO OGOPOTHOrO KanuTana nonoXxuternbHa, HO 6rm3ka K
Hyn0. OTO 03HA4YaeT, YTO CTPYKTypa AeOMTOPCKON MU KpeaUTOPCKON 3a40MmKeHHoCTen cbanaHcMpoBaHa, a
BENMMYMHa 3anacoB oOnpeaenseTcs TeXHONMOorM4ecknMm OocoOeHHOCTAMM MPOU3BOACTBA. YBenuyeHue
paccMaTpvBaeMoro rnokasartens ykasblBaeT, YTO 3HauuTelNbHble (DUHAHCOBbIE PECYPCbl 3aMOPOXEHbLI B
obopoTHbIX cpeacTBax. CrnegoBaTenbHO, NMOO Ha NpeanpuSATUM HepaumoHarbHa 3aKynoyHo-cObiToBas
[eATenbHOCTb (pasmMepbl 3anacoB W30bITOYHbI), NMbBo HeaddekTnBHa pabota ¢ pebutopamu, u
npegnpustTne npepoctasnseT 6ecnnaTHbIV KpeauT CBOMM KoHTpareHTam. OTpuuatenbHas, HO 6nmskas K
HyMno BenuYMHa AnvTenbHOCTUM 06opoTa CBMOETENbCTBYET O PUCKOBAHHOCTU MOMUTUKU NPeanpusaTus,
CTPOSLLEro CBOK OEATENbHOCTb Ha UCMONb30BaHMM 6ecnnaTHbIX KPeaNTOB NOCTaBLUMKOB. 3HaYNTENbHbIE
oTpuuaTtenbHble 3HaYeHUsl CBMAETENbCTBYIOT OO OTCYTCTBUM Y MpeanpuaTus coBCTBEHHbIX 0BOPOTHBLIX
CpeacTB M Hanmyum npobnem ¢ hMHaHCOBOM YCTOMYMBOCTLIO. [NpuunHamm pocta gnutensHocTM obopoTa
YMCTOr0 NPOM3BOACTBEHHOIO OBOPOTHOrO KamuTana MoryT ObiTb NMBO YOBLITOYHOCTL AEeATEeNbHOCTU
npeanpusaTus, Nnbo oTerevyeHne (Mmmobunmnsauus) cpeacTs.

3Ha4veHus ykasaHHbIX Bbille (PMHAHCOBbLIX KO3 PMUMEHTOB NpeacTaBneHbl B Tabn. 10.

Ta6nuua 10.
3Ha4veHnAa puHaHCOBbIX KOI(PPULMEHTOB, NMPUHATLIX AN KOMNIIEKCHOW OL,eHKM (PUHAHCOBOIro COCTOAHUSA

PeHTabenbHocTb cOBCTBEHHOrO kKanuTana, % n/a n/a n/a n/a n/a n/a n/a n/a n/a
YpoBeHb coBCTBEHHOrO Kanutana, % -0,1411 -0,0002 -0,0541 -0,0046 0,0014 -0,0694 -0,1125 -0,3538 -0,3736
Koadh. nokpbITns BHEOBOPOTHBIX akTnBos CK -0,28 0,00 -0,07 -0,01 0,00 -0,09 -0,14 -0,46 -0,48
AnvenbHocT, 0Bopora kpeauTopekoi 2285 5204 6452 987 1989 1445 172 315 1378
3a[]0IDKEHHOCTW, AHEe

[nuTenbHOCTb LmknNa camorHaHCUPOBaHWS, 218 2323 4038 -666 7 372 63 158 187

noHen

UNemoyHuk: 1. Pacyemsi OueHwuka

[Ona Toro, 4ToObl ykasaHHble MOKa3aTenu MOMMM MCMNOMb30BATbCA AMA Lenel MOHUTOPUHIa, NPUHATHI
CUCTEMbI PaHXMUPOBaHWUSA M Kraccudumkauum npeanpusTuin, npeactaBneHHble B 1abn. 11 n tabn. 12,

COOTBETCTBEHHO.

Tabnuua 11.
Cucrtema paHXupoBaHuA (hMHAHCOBLIX NoKa3aTernemn

Mpynnbl

PeHTabenbHocTb cobcTBEHHOIO Kanutana, % > 1/3 LB* 1/3 1/4 UB* <1/4 LB*
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YpoBeHb cobcTBEHHOrO Kanutana, % 60-69,999 50-59,999

Koadh. nokpbITvsi BHEOBOPOTHBIX akTnBoB CK >1,1 1,0-1,1 0,8-0,999 <0,8
OnutenbHocTb 060poTa Kped. 3aA0MKEHHOCTH, OHEN <=60 61-90 91-180 >180
[nuTenbHOCTb LMKNa camoUHaHCMPOBaHNS, AHW. 1-30 >30; (-10)-0 (-30)- (-11) <-30
LleHa nHtepsana. 5 3 1 0

- 0o 2014 e. ucnonb3yemcsi cmaeka pechuHaHcuposaHusi, ¢ 2014 2 — kro4egasi cmaska.
WcTounuk. 1. http://www.cfin.ru/finanalysis/inec _range.shtml

Tabnuua 12.
Knaccudmkaumsa npeanpusatum

Cymma ueH
F'pynna ®UHAHCOBO — MHBECTULIMOHHAsA XapaKTepucTuka (NMpUBneKaTesibHOCTb)
WHTEpBanos

Mpeonpuatue  uMmeeT  BbICOKUIA  ypoBeHb  peHTabenbHocTM. OHO  dmHaHcoBo  ycTomumBo.  Ero
A 21-25 nnarexecnocobHOCTb He Bbi3blBaE€T COMHEHUI. CocTostHe pMHaHCOBOrO 1 NPOM3BOACTBEHHOrO MEHEMKMEHTA
BbicOKoe. [peanpusTe nMmeet GrnaronpuaTHbIE WaHChl AN AanbHENLLEero pa3suTus.

Mpeanpuate vMeeT yOOBNETBOPUTENbHLIA ypoBEHb peHTabenbHocTh. OHO B LIENOM MNaTexecrnoco6Ho u

B 11-20 1HaHCOBO yCTOVIHlfIBO, OfHaKo OTAenbHble MOoKasaTenu HKe pekoMeHAyembix 3HadeHwi. [Mpepnpusitve
HEeLOCTaTOMHO YCTOMYMBO K KOMeGaHUAM PbIHOYHOMO Crpoca Ha MPOAYKUMIO M MHBIM BHEWHUM aKkTopam.
Pa6ota ¢ npeanpuaTem TpebyeT B3BELLEHHOTO NOAXOAA.

Mpeanpuatne  MHAHCOBO  HEYCTOMYMBO, MMEET  HU3KYI0  peHTabenbHOCTb  ANA  nogaepxaHus
nnaTexecnocobHOCTU Ha npuemnemoMm ypoBHe. Kak npasuno, Takoe npeanpusTe UMeeT MpOCPOYEHHYI0

C 4-10 3af0MmKeHHoCTb. OHO 6nu3ko K notepe UHAHCOBOW YCTOWYMBOCTM. [Ns BbiBeAeHUs NpeanpuatTus u3
KPU3NCHOrO NOMOXeHNst TpebyeTca NpeanpuHSTL 3HAaYNTENbHbIE UBMEHEHNS B €70 (PYHAHCOBO — XO3ANCTBEHHOW
[eATenbHOCTU. IHBECTULMM B NPeANpUATIE CBA3aHbI C NOBbILLIEHHBIMU PUCKaMU.

Mpeanpuatne HaxoauTcst B rnybokoM kpusuce. Pasmep KpeamuTopcKoW 3a0SKEHHOCTW BENWK, OHO He B
COCTOSIHAM pacnnaynBaTbCcs No cBoUM 06si3aTenbcTBam. PUHaHCOBas YCTOWYMBOCTL NPEANPUATUS NPaKTUYECKM

D Metee 4 yTpayeHa. 3HayeHne nokasatensi peHTabenbHOCTM COBCTBEHHOrO KanuTana He MO3BOMnsieT HagesiTbCA Ha
ynyyweHne. CTeneHb Kpuanca npeanpuaTust ctonb rnyboka, YTO BEPOSATHOCTb YNyYlEeHUs CUTyauuu gaxe B
cny4ae KOPEHHOro PrHaHCOBOTO YNyYLLEHNS OeATeNIbHOCTU HEBbICOKA.

Ucmoynuk: 1. http.//www.cfin.ru/finanalysis/inec _range.shtml

Ha ocHoBe paHHbIX, NpeacTaBneHHbix B Tabn. 10, Obin npoBedeH pacyeT WHAMKATOPOB (PMHAHCOBO-
WHBECTULMOHHOW MpuBrekaTenbHOCTM aMuTeHTa 3a nepuog ¢ 31.12.2011 r. no 31.03.2019 r. PesynbTathl
pacyeTa MHAMKATOPOB NpeAcTaBrneHbl B Tabn. 13 — tabn. 21.

Tabnuua 13.
PesynbTaTt pacyeta uHamkatopa oMHaHCOBO-MHBECTULMOHHOM NpuBnekaTenoHocTu ans 2011 roga

Mpynnbl
PeHTabenbHocTb cobcTBEHHOTO KanuTana, % >1/3 Ub 1/3 - 1/4 Ub <1/4 Ub
MHaykaTop Ans paccmatpyuBaemoro npeanpuatvs 0 0 0 1
YpoBeHb COBCTBEHHOrO Kanutana, % >=70 60-69.999 50-59.999 <50
MHavkatop ana paccmarpuBaemMoro npeanpusTtms 0 0 0 1
Koadp. nokpbITnst BHEo6OpOTHBIX akTnBoB CK >1.1 1.0-1.1 0.8-0.999 <0.8
MHavkatop Ana paccmarpuBaemoro npeanpuaTms 0 0 0 1
[nutenbHocTb 06opoTa Kpeq. 3aA0MKEHHOCTH, AHen <=60 61-90 91-180 >180
MHavkaTop ans paccmarprBaemMoro npeanpusitus 0 0 0 1
[nuTenbHOCTb UMKNa caMoUHAHCUPOBAHNS, OHW. 1....30 >30; (-10)-0 (-30)- (-11) <-30
MHaukaTop ans paccmarpuBaeMoro npeanpusatus 0 0 0 1
KonunyecTtBo nokasarteneit B rpynne 0 0 0 5
LleHa nHtepBana 5 3 1 0
CyMMma 6annoB (ueH MHTepBanoB) 0
F'pynna ¢mHaHCOBO-UHBECTULIMOHHOWN NPUBNEK. D
UemoyHuk: 1. Pacuem OueHujuka.
Ta6bnuua 14.
PesynbTaTt pacyeta uHaukatopa oMHaHCOBO-MHBECTULMOHHOM NpuBnekaTenbHocTu ansa 2012 ropa
Fpynnbl

PexTabenbHocTb cob6cTBEHHOrO KanuTana, % >1/3 Ub 1/3-1/4 Ub <1/4 Ub
MHaukaTop ans paccMmarpyuBaeMoro npeanpuaTus 0 0 0 1
YpoBeHb cobcTBEHHOrO kanuTana, % >=70 60-69.999 50-59.999 <50
MHaukaTop ans paccmarpuBaeMoro npeanpustus 0 0 0 1
Koadb. nokpbITnsi BHEO60POTHLIX akTMBoB CK >1.1 1.0-1.1 0.8-0.999 <0.8
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MHoukaTop ans paccMmarpvuBaeMoro npeanpuaTus 0 0 0 1
OnutenbHocTb 060pOTa Kpes. 3aA0MKEHHOCTM, AHeN <=60 61-90 91-180 >180
WHpvkaTop Ans paccMmarpuBaeMoro npeanpusaTus 0 0 0 1
[nuTenbHOCTb LMKNa camogUHaAHCUPOBaHWS, OHW. 1....30 >30; (-10)-0 (-30)- (-11) <-30
MHavkatop ans paccmarpuBaemMoro npeanpusTms 0 0 0 1
KonunyectBo nokasareneii B rpynne 0 0 0 5
LleHa nHtepsana 5 3 1
CyMMma 6annoB (LeH MHTepBanos) 0
Fpynna ¢mHaHCOBO-UHBECTULIMOHHOM NpUBREK. D
Ucmoyruk: 1. Pacdem OueHwuka.
Ta6bnuua 15.
PesynbTaTt pacyeta uHaukatopa MHaHCOBO-MHBECTULIMOHHOM NpuBnekaTenbHocTy ans 2013 roaa
Mpynnbl
PeHTabenbHocTb cobcTBEHHOTO KanuTana, % >1/3 Ub 1/3 - 1/4 Ub <1/4 Ub
MHpaukaTop ans paccMmarpuBaeMoro npeanpusaTus 0 0 0 1
YpoBeHb cobcTBEHHOrO kanuTana, % >=70 60-69.999 50-59.999 <50
MHavkatop ans paccmarprBaemMoro npeanpusaTms 0 0 0 1
Koadp. nokpbITns BHE0bOpOTHbIX akTnBoB CK >1.1 1.0-1.1 0.8-0.999 <0.8
MHavkatop Ana paccMmarpuBaemMoro npeanpuaTms 0 0 0 1
[nutenbHocTb 060poTa Kpeq. 3aA0MKEHHOCTH, AHen <=60 61-90 91-180 >180
WHaukaTop onsa paccMmarpuBaemMoro npeanpuaTms 0 0 0 1
[nuTenbHOCTb UMKNa caMoUHAHCUPOBAHNUS, OHW. 1....30 >30; (-10)-0 (-30)- (-11) <-30
MHaukaTop ans paccmarpuBaeMoro npeanpusatus 0 0 0 1
KonunuecTtBo nokasateneii B rpynne 0 0 0 5
Llena nHTtepsana 5 3 1 0
Cymma 6annoB (ueH nHTepBanos) 0
F'pynna ¢mHaHCOBO-MHBECTULIMOHHON NPUBIEK. D
UemoyHuk: 1. Pacuem OueHujuka.
Ta6bnuua 16.
PesynbTaTt pacyerta uHgukatopa MHaHCOBO-MHBECTULIMOHHOM NpuBneKaTenbHocTu ans 2014 roga
Fpynnbl
PeHTabenbHocTb cobcTBEHHOrO KanuTana, % >1/3 Ub 1/3-1/4 Ub <1/4 Ub
MHavkatop Ans paccmarprBaemMoro npeanpusTms 0 0 0 1
YpoBeHb COBCTBEHHOrO KanuTana, % >=70 60-69.999 50-59.999 <50
MHpaukaTop ans paccmarpuBaeMoro npeanpusaTus 0 0 0 1
Koadb. nokpbiTns BHEO60POTHLIX akTBoB CK >1.1 1.0-1.1 0.8-0.999 <0.8
MHavkatop Ans paccmarprBaemoro npeanpusaTms 0 0 0 1
[nuTtenbHocTe 060poTa Kpea. 3a40MKEHHOCTU, AHEN <=60 61-90 91-180 >180
MHavkatop Ana paccmarpusaemMoro npeanpuaTms 0 0 0 1
[nuTenbHOCTb LKA caMoUHAHCUPOBAHNS, OHU. 1....30 >30; (-10)-0 (-30)- (-11) <-30
MHavkatop Ana paccmarpusaemoro npeanpuaTus 0 0 0 1
KonunuecTtBo nokasarteneii B rpynne 0 0 0 5
LleHa nHTepBana 5 3 1 0
CyMMa 6annoB (LeH MHTepBarnoB) 0
Fpynna ¢mHaHCOBO-MHBECTULIMOHHON NPUBIEK. D
UemoyHuk: 1. Pacyem OueHujuka.
Tabnuua 17.
Pe3ynbTaTt pacyeTta nHaMKaTopa (oMHaHCOBO-UHBECTULMOHHOM NpuBnekaTtensHocTu ans 2015 roga

Mpynnbl

PeHTabenbHocTb cobcTBEHHOrO KanuTana, % >1/3 Ub 1/3-1/4 Ub <1/4 Ub
MHavkatop ana paccmarpusaemoro npeanpuaTms 0 0 0 1
YpoBeHb cobCcTBeHHOro kanuTana, % >=70 60-69.999 50-59.999 <50
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MHoukaTop ans paccMmarpvuBaeMoro npeanpuaTus 0 0 0 1
Koad. nokpbITnst BHEOBOPOTHBIX akTnBoB CK >1.1 1.0-1.1 0.8-0.999 <0.8
MHpaukaTop ans paccMmarpuBaeMoro npeanpusaTus 0 0 0 1
OnuTtenbHocTb 06opoTa kpea. 3a40MKEHHOCTUN, AHEN <=60 61-90 91-180 >180
MHavkatop ans paccmarpuBaemMoro npeanpusaTms 0 0 0 1
[nuTenbHOCTb LKA caMmoUHAHCUPOBAHNS, OHW. 1....30 >30; (-10)-0 (-30)- (-11) <-30
MHavkatop ana paccmarpuBaemoro npeanpuaTms 0 1 0 0
KonunuyectBo nokasareneii B rpynne 0 1 0 4
LleHa nuTtepeana 5 3 1 0
Cymma 6annoB (LeH MHTepBanoB) 3
F'pynna ¢mHaHCOBO-MHBECTULIMOHHON NPUBIEK. D
UemoyHuk: 1. Pacuem OueHwjuka.
Tabnuua 18.
Pe3ynbTaTt pacyeTta nHgMKaTopa (oMHaHCOBO-UHBECTULMOHHOM NpuBnekaTenbHocTu ans 2016 roga
Mpynnbl
PeHTabenbHocTe cobcTBEHHOrO KanuTana, % >1/3 UB 1/3-1/4 UB <1/4 Ub
MHavkatop ans paccmarpuBaemMoro npeanpusTms 0 0 0 1
YpoBeHb coBCTBEHHOrO Kanutana, % >=70 60-69.999 50-59.999 <50
MHavkaTop Ana paccMmarpuBaemMoro npeanpuaTms 0 0 0 1
Koadh. nokpbITns BHEO6OPOTHBIX akTnBos CK >1.1 1.0-1.1 0.8-0.999 <0.8
MHavkaTtop ans paccmarpuBaemMoro npeanpusTms 0 0 0 1
OnutenbHocTb 060pOTa Kpes. 3a40MKEHHOCTM, AHeN <=60 61-90 91-180 >180
MHpvkaTop ans paccmarpuBaeMoro npeanpusaTus 0 0 0 1
[nNnTenbHOCTb LMKNa camoMHaHCUPOBAHUS, AHW. 1....30 >30; (-10)-0 (-30)- (-11) <-30
MHpukaTop ans paccMarpuBaeMoro npeanpusatus 0 0 0 1
KonunyecTtso nokasateneii B rpynne 0 0 0 5
Llena nHtepsana 5 3 1 0
Cymma 6annos (ueH nHTepBanos) 0
Fpynna ¢pmHaHCOBO-MHBECTULIMOHHOM NpPUBHEK. D
UcmoyHuk: 1. Pacdem OueHwuka.
Ta6bnuua 19.
PesynbTaT pacyeta uHgukatopa oMHaHCOBO-MHBECTULIMOHHOM NpuBneKaTenbHocT ans 2017 roaa

Fpynnbl
PeHTabenbHocTb cobcTBEHHOTO KanuTana, % >1/3 Ub 1/3 -1/4 Ub <1/4 Ub
MHaukaTop Ans paccMmarpvuBaeMoro npeanpusaTus 0 0 0 1
YpoBeHb COBCTBEHHOrO Kanutana, % >=70 60-69.999 50-59.999 <50
MHavkarop Ans paccmarpuBaemMoro npeanpusaTms 0 0 0 1
Koadp. nokpbITnst BHEo6OpOTHBIX akTnBoB CK >1.1 1.0-1.1 0.8-0.999 <0.8
MHavkatop Ana paccmarpuBaemMoro npeanpusTms 0 0 0 1
[nutenbHocTb 060opoTa Kpeq. 3aA0MKEHHOCTH, AHen <=60 61-90 91-180 >180
MHavkatop Ana paccmarpusaemoro npeanpuaTms 0 0 1 0
OnuTenbHOCTb UMKNa caMoHAHCUPOBAHNS, OHW. 1....30 >30; (-10)-0 (-30)- (-11) <-30
MHaukaTop ans paccmarpuBaeMoro npeanpuaTus 0 0 0 1
KonunuecTtBo nokasarteneii B rpynne 0 0 1 4
LleHa nHTepsana 5 3 1 0
CyMMma 6annoB (LeH MHTepBanoB) 1
F'pynna ¢vHaHCOBO-UHBECTULIMOHHOWN NPUBNEK. D
UemoyHuk: 1. Pacuem OueHujuka.
Ta6nuua 20.
PesynbTaTt pacyerta uHaukatopa MHaHCOBO-MHBECTULIMOHHOM NpuBnekKaTenbHocTn ans 2018 roaa

Fpynnbl

PeHTabenbHocTb cobcTBEHHOrO KanuTana, % >1/3 Ub 1/3-1/4 Ub <1/4 Ub
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HanmeHoBaHue nokasaTtens

MHaukaTop Ans paccmaTtpyuBaemoro npeanpustus 0 0 0 1
YpoBeHb cobCTBEHHOrO KanuTana, % >=70 60-69.999 50-59.999 <50
MHaukaTop Ans paccmaTpyuBaemoro npeanpustus 0 0 0 1
Koadb. nokpbiTns BHEO60POTHLIX akTMBoB CK >1.1 1.0-1.1 0.8-0.999 <0.8
MHavkatop aons paccmarpuBaemoro npeanpusaTms 0 0 0 1
OnuTtenbHocTb 060poTa Kpea. 3a40MKEHHOCTU, AHEN <=60 61-90 91-180 >180
MHavkatop ans paccmarpuBaemoro npeanpuaTms 0 0 0 1
[nuTenbHOCTb LKA caMoUHAHCUPOBAHNS, OHW. 1 30 >30; (-10)-0 (-30)- (-11) <-30
WHaukaTop ona paccMmarpuBaemMoro npeanpuatms 0 0 0 1
KonunuecTtBo nokasarteneii B rpynne 0 0 0 5
LleHa nHTepBana 5 3 1 0
CyMMa 6annoB (LeH MHTepBarnoB) 0

F'pynna ¢mHaHCOBO-MHBECTULIMOHHON NPUBIEK. D

Tabnwuua 21.
Pe3ynbTaTt pacyeta MHAMKaTopa )MHaHCOBO-UHBECTULMOHHOM NpuBnekaTenbHocTu ansa 1 kB. 2019 roga

HanmeHoBaHue nokasaTtens

Mpynnbl

PeHTabenbHocTb cob6CTBEHHOrO KanuTana, % >1/3 Ub 1/3-1/4 Ub <1/4 Ub <0
MHavkatop ans paccmarpusaemoro npeanpuaTms 0 0 0 1
YpoBeHb cobcTBeHHOro kanuTana, % >=70 60-69.999 50-59.999 <50
MHavkatop ans paccmarprBaeMoro npeanpusitus 0 0 0 1
Koad. nokpbITnsi BHEOBOPOTHBIX akTnBoB CK >1.1 1.0-1.1 0.8-0.999 <0.8
MHoukaTop ans paccmarpuBaeMoro npeanpusaTus 0 0 0 1
[nuTtenbHocTb 06opoTa kpea. 3a40MKEHHOCTU, AHEN <=60 61-90 91-180 >180
MHavkatop ans paccmarprBaemMoro npeanpusitus 0 0 0 1
[nuTenbHOCTb UMKNa caMoHAHCUPOBAHNS, HW. 1 30 >30; (-10)-0 (-30)- (-11) <-30
MHavkatop Ana paccmarpuBaemoro npeanpuaTms 0 0 0 1
KonuuecTBo nokasarteneii B rpynne 0 0 0 5
LleHa nHTepsana 5 3 1 0
Cymma 6annoB (LeH MHTepBanoB) 0
Fpynna ¢mHaHCcOBO-MHBECTULIMOHHON NpUBREK. D
UcmoyHuk: 1. Pacdem OuyeHwuka.
padmueckas wHTepnpeTaums U3MEHeHUs wuHAWKaTopa (PUHAHCOBOW MpuBReKaTenbHOCTU (CyMMbl
6aﬂﬂOB) npeacrtasrieHa Ha puc. 7.
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Puc. 7. JuHaMuka uameHeHus1 uHOukamopa ¢uHaHcoeol npuesiekamenbHocmu O6ujecmea

PesynbTaTbl Ka4eCTBEHHOWN OLIEHKM OCHOBHbIX NMoKasaTernen X03sMCTBeHHON aeatenbHocTn ObwecTBa (B
NnpoLeHTax oT ASIMTENbLHOCTM PETPOCNEKTUBHOIO NEPUOAA) NpeacTaBneHbl B Tabn. 22.
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Tabnuua 22.
Pe3ynbTaThbl Ka4eCTBEHHON OLIEHKU OCHOBHbIX NOKa3aTenen Xo3ancTBeHHou aeatenbHocTu O6wecTBa

KayecTBeHHasi oLleHKa OCHOBHbIX NoKa3aTenen X03sMCTBEHHOM
Mokasatens pesATensHocTu O6LecTBa (B NpoLEHTax OT ANMUTENIbHOCTH

XO3ANCTBEHHOW [OvHamuka n3ameHeHus peTpocneKkTMBHOro nepuoaa)

AeATeNnbHOCTN
SdpcpexTiBHOCTL Be3 nameHeHuit 0,00 0,00 0,00 100,00
6usHeca
gMCKOBaHHOCTb Bes naMeHeHuii 0,00 0,00 0,00 100,00

n3Heca

[onrocpoyHble nepcnexkTuBbl .
NATEXECNOCOBHOCTH Bes namexenuni 0,00 0,00 0,00 100,00
Kparkocpouriie nepcnextuae! PasHoHanpasneHHas 0,00 0,00 11,11 88,89
nnarexecnocobHocTn
Kauectso ynpasnenus PasHoHanpasneHHas! 0,00 11,11 0,00 88,89

6u3Hecom

UcmoyHuk: 1. Pacyem OueHwuka.
AHanuna OaHHbIX NpeacTaBJiIeHHbIX B Tabn. 13 — Tabn. 22 no3sonseTt caenartb cnepgywuwine BolBOAbI:

1. o COCTOAHMIO Ha NOCHEeaHIo OTYETHYIO AaTy hMHaHCOBas NpuBreKkaTenbHOCTb AMUTEHTA OTHOCUTCA K
rpynne ¢oMHaHCOBOW NpuBnekartensHocTn D.

2. ®dopmanbHasa oueHka 3dEKTUBHOCTU OGU3HECA — HEyOoBMEeTBOPUTENbHAs (MO COCTOSIHUIO Ha paTy
OLEHKMN).

3. ®opmarnbHasi oueHka PUCKOBAHHOCTM Ou3Heca — HeyaoBneTBOpUTErnbHas (MO COCTOSIHUIO Ha paTy
OLLEHKN).

4. dopmanbHas oueHKa O0MroCpoOYHON NEePCneKTUBHOM NNaTeXecnocoOHOCTU — HeyaoBneTBOpUTENbHAs
(MO CoCTOSIHMIO Ha ATy OLEHKN).

5. dopmanbHasa oueHKa KpaTKOCPOYHOWM NEePCNEKTUBHOM NNaTexXecnocobHOCTN — HeYAOBNETBOpUTENbHAA
(Mo coCTOsIHMIO Ha ATy OLIEHKN).

6. dopmarnbHasi OUeHKa KayecTBa ynpaBrieHnss GM3HECOM — HeyAoBreTBOpUTENbHAs (MO COCTOSHUIO Ha
AaTty OUEeHKM).

7. OnHamvka M3aMeHeHus NoKasaTenemn, XxapakTepumayroLnX XO3aNCTBEHHYI0 AeATEeNbHOCTb U (PUHAHCOBO-
WHBECTULIMOHHYIO MpUBMEKaTENbHOCTE 3MUTEHTA, OOYCMOBMNEHbl W3MEHEHUSIMU CTPYKTYpbl aKTMBOB W
065a3aTenbCTB, CBA3aHHLIMK C peanu3aumen pasnuyHbiX CTaguin CTPOUTENbHBLIX MPOEKTOB.

3.6. OnucaHue apyrux hakTOpoB U XapaKTePUCTUK, OTHOCSLUNXCA K 06 HEKTY OLIEeHKM

Mpy aHanu3e AaHHbIX, NPEACTaBIEHHbIX 3aKkasynMkoMm, Apyrie hakTopbl U XapakTepUCTUKK, OTHOCSLLMECS
K 06bEKTY OLIEHKW, CYLLIECTBEHHO BIMSAIOLLME HA €r0 CTOMMOCTb, HE BbISIBIEHBI.
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IV. AHAJIN3 PbIHKA OB BEKTA OLIEHKU

TeHAeHUUn counaribHO - 9KOHOMU4ecC

[laHHbIe 06 OCHOBHbIX TEHAEHLMSX COLMAnbHO-3KOHOMUYECKOro pa3suTtusa Poccuiickon epepauuu B
nepuog ¢ 2006 r. no 2018 r. npeacTaBneHbl B Tabn. 23.

Ta6bnuua 23.
[JaHHble 06 OCHOBHbIX TEHAEHLUSAX COLManbHO-3KOHOMUYeckoro pa3sutua Poccurickon depepaunmn

BBM 108,2 108,5 105,2 92,2 104,5 104,3 103,7 101,8 100,7 97,2 99,8 101,5 102,3

MHaekc-necdnatop BBI 115,2 113,8 118,0 102,0 114,2 115,9 109,1 105,4 107,56 108,2 103,6 105,2 108,0

WHpekc noTpebutenbckux

109,0 111,9 113,3 108,8 108,8 106,1 106,6 106,5 11,4 112,9 105,4 102,5 104,3
LIeH, Ha KOHeL, nepuoaa

MHAaekc NpomblLLIEHHOro

106,30 106,80 100,60 89,30 107,30 105,00 103,40 100,40 101,70 96,60 101,1 102,1 102,9
npousBoacTea

O6pabaTbiBatoLme

NpoM3BOACTEA 108,40 110,50 100,50 84,80 110,60 108,00 105,10 100,50 102,10 94,60 100,1 100,1 102,6

WHpekc nponssoacTea
npoayKUMN CenbCKoro 103,00 103,30 110,80 101,40 88,70 123,00 95,20 105,80 103,50 103,00 104,8 101,2 0,94
xossicTea

VIHBECTMLMM B OCHOBHOM

anvTan 117,80 123,80 109,50 86,50 106,30 110,80 106,80 100,80 98,50 89,90 99,10 104,4 102,9

O6bembl paboT no Buay
[eaTenbHOCTU 118,1 118,2 112,8 86,8 105,0 105,10 102,50 100,10 97,70 93,0 95,70 100,5 105,3
«CTpouTensLcTBO»

BBsoga B oenicTBme Xunbix

Aomos 116,06 120,95 104,74 93,45 97,5 106,68 105,46 107,31 119,43 101,31 93,50 102,80 -

PeanbHble pacnonaraemble
[eHeXHble AoX0AbI 113,56 1121 102,4 103 105,9 100,5 104,6 104 99,3 96,07 94,10 99,993 103,4
HacerneHus

PeanbHas 3apaboTHas

nnata 113,3 17,2 11,5 96,5 105,2 102,8 108,4 104,8 101,2 91,0 100,6 102,9 106,9

CpepaHeMecsayHast
HayucreHHas
HOMUHarnbHasi 3apaboTHas
nnara, py6.

10 166 12971 16 488 17 832 19 959 22185 25360 28 381 30 900 32418 36 703 39167 43008

YpoBeHb 6e3paboTuubl K
9KOHOMMUYECKW aKTUBHOMY
HaceneHuio (Ha KoHel|
nepwvoaa)

71 6,0 6,2 83 73 6,5 55 55 52 56 55 52 4.8

OB6OpOT PO3HUYHOW

Toproanu 1141 116,1 113,7 94,9 106,5 1071 106,3 103,9 102,7 90,01 94,80 101,3 102,9

O6bem nNnaTHbIX yenyr

107,6 107,7 104,3 97,5 101,56 103,2 103,5 102,0 101,0 98,9 99,70 101,4 102,5
HaceneHuo

OKCMopT TOBapOB, MIPA.

ponn. CLLA 301,2 351,9 467,6 301,7 3971 516,7 5247 526 4978 3397 2792 3535 439,4

MmnopT ToBapos, MnpA.

ponn. CLLA 137,8 199,8 267,1 167,3 228,9 305,8 317,3 315,3 286,7 1941 1914 238,1 257,7

CpepHsas LeHa 3a HedTb

65,36 73,08 93,92 60,69 78,20 109,30 110,50 107,50 97,60 51,20 41,7 53,0 69,6
Urals, ponn. CLLUA/6appenb

UcmoyHuk. 1. http://www.gks.ru

B obuem Ccny4yae MOXHO BblAesnminTb TP OCHOBHbIX COCTOAHNA SKOHOMUKK, @ UMEHHO!
®  3KOHOMWYECKWUW POCT;
e CTarHauusa,
e  3KOHOMWYECKWUIN KpU3Wnc.
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OkoHomuYeckull pocm - 3TO yBenuyeHne o6beéMa NpounsBoACcTBa NPOAYKLUUM B HALMOHANBHOW 9KOHOMUKE
3a onpeeneHHbl nepuos BpeMeHu (kak npaeuno, 3a rod). BeiaensioT ABa BuAa 3KOHOMUYECKOrO pocTa:
3KCTEHCUBHbIV POCT U MHTEHCUBHBIN POCT.

OkcmeHcusHbIl pocm peann3yeTca 3a CYET KONNYECTBEHHOIO yBEINMnM4eHnA pecypca, npm 3aToM cpeaHAaA
npon3BoanTENIbHOCTb Tpyaa CyLeCTBeHHO He USMEHAETCA.

MHmeHcueHbIl pocm peanuayeTcsl 3a CYET COBEPLUEHCTBOBAHWS M MOBLILEHUS KayecTBa CUCTEM
yrnpaBneHus, TEeXHOMOMMN, WCMONb30BaHUS WHHOBAaUWA, MOLEPHM3aUUU MNPOM3BOACTE M MOBbLILEHMUS
KayecTBa 4YerioBe4ecKoro Kanurana.

CmaeHayusi - COCTOsiIHME 3SKOHOMWKW, XapaKTepuaylolleecsi 3acTOeM NPOM3BOACTBA WM TOProBnv Ha
NPOTSHKEHUU  AnuTenbHoro nepvopa. CrarHauusi COMPOBOXAAETCA  YBENUYEHUEM  YUCMEHHOCTU
6e3paboTHbIX, CHIPKEHNEM 3apaboTHON NNaThl U YPOBHS XXU3HWU HaceneHusi. BolpaxaeTcs B HyNeBbIX Uin
He3HauUTENbHbIX TEMMax pocTa, HEU3MEHHOW CTPYKTYpe SKOHOMWKM, €€ HEeBOCMPUUMYMBOCTU K
HOBOBBEAEHUSIM, HAy4YHO-TEXHUYECKOMY Mporpeccy.

OkoHomuYeckul Kpu3uC XapakTepusyeTcsi nafieHnem NpOou3BOACTBA, MPOUCXOASLUMM B 3HAYUTEMbHbIX
mMacliTabax. Bbl3biBaeTCs BHE3KOHOMUYECKMMU MPUYMHAMWN U CBSI3aH C HapyLLUEHWEM HOPManbHOro xoaa
(3KOHOMMYECKOr0) BOCMPOM3BOACTBA MOA BAUSIHUEM CTUXMIHBLIX GEACTBUA UMW MOMUTUYECKUX OENACTBUN
(pasnuyHbIX 3anpeToB, BOWH M T. n.). CrneacTBMEM 3KOHOMWUYECKOIrO Kpusuca SIBMSIETCS YMEHbLUeHue
peanbHOro BasfioBOro HauMOHanbHOrO NPOAyKTa, MaccoBble GaHKpoTcTBa M GespaboTuua, CHUXKEHWE
YXM3HEHHOTO YPOBHS HaceneHusl.

B Hambonee obLleM B1ae COCTOsIHUE SKOHOMUKN B PETPOCMNEKTMBHOM Nepuoae MOXHO OxapakTepu3oBaTb
cnegyrowmm obpasom:

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

e nepuog c 2010 r. no 2013 r. — 3KOHOMUYECKUI POCT;
e 2014 r. — cTarHauus;

e 2015 r. — 3KOHOMUYECKNI KPU3NC;

e 2016 r. — OSKOHOMMYECKAA KPU3UC C MpU3HAKaMW MOCTEMEHHOW CcTabunmsaumm OCHOBHbIX
rnokasaTenen (0TMeYaeTCs CyLLEeCTBEHHOE CHMXEHUE YPOBHS MHAMAUUKU, POCT NPOMBbILLIIEHHOMO U
obpabaTbiBaoLmMx NPON3BOACTB, a Takke MPOU3BOACTBA CEITbCKOXO3SAMCTBEHHON NPOAYKLNN);

e 2017 r. — cTabunmaaums OCHOBHbIX MoKa3aTenemn (OTMeYaeTCs CYLLECTBEHHOE CHUXEHUE YPOBHS
NMHMALMKM, POCT MPOMbILLNIEHHOrO M obpabaTtkiBaloWMX NPOM3BOACTB, a Takke Mpou3BoacTBa
CENbCKOXO3ANCTBEHHOW MPOOYKLMN);

e 2018 r. — HabntogaeTcs yny4leHme MaKpO3IKOHOMUYECKMX Nokasatenen, Habnwgaetca poct BBI
po 2,3% no utoram roga, pocT NPOM3BOACTBEHHOW aKTUBHOCTW, POCT WMHBECTULMWA B OCHOBHOWM
Kanutan, Takke OTMeYaeTCsl POoCT MHMSALMKN, KOTopas cocTaBuna no utoram roga 4,3%.

4.2. OCHOBHbIe TEHAEHLMU COLMANbHO - 3KOHOMUYECKOro pa3sutus B 2019 r.

OOwas gMHamuka pasutmsa akoHoMukn B 2019 rogy nonoxurenbHas.

FopoBas wmHPNAumMa no wmtoram Mas 2019r. coctaBuna +5,1%r/r. PocTt obGycrnoBneH yBenvMyeHuem
[JEHeXHOM Maccbl M3-3a pocTa OOBLEMOB KpeauToBaHMst Npu HegoctatodHom pocTe BBIT Ha doHe
OTHOCUTENbHO HW3KOW MpeanpuHUMaTENbCKON U NOTPEOUTENbLCKON akTMBHOCTU. HesHauuTenbHbIn pocT
WHIALUN CTUMYNNPYET NoTpebnexHre n B LENOM - 3KOHOMUKY.

PocT npombiwneHHoro npouseBoactsa 3a sHBapb-man 2019r. k aHanormyHomy nepuogy 2018 roga B
CconocTaBUMbIX LieHax cocTaBun +2,4%, B CenbCKOXO3ANCTBEHHOW oTpacnu - +1,2%, rpysoobopoTa -
+2,1%, po3Hu4Horo ToBapoobopoTa - +1,7%. BHelwwHeTOprosbii 060pOT Nokasan cHmkeHue Ha -0,3%no
cpaBHeHuto ¢ 1 kB. 2018r. (13-3a Bbicokor 6a3bl 2018r.+23,5%).

B saHBape-anpene 2019r. canbguMpoBaHHbI (UHAHCOBLIM pe3ynbtaT (Npubbilb MUHYC  YObITOK)
opraHu3auuii (6e3 manoro npeanpuHUMaTenbCTBa, 6aHKOB, CTPAXOBbLIX OpraHM3auUuii U rocyaapCTBEHHbIX
(MyHVMUMNAnNbHbIX) YYpEeXOeHUN) B OEWCTBYIOLWMX LeHax cocTaBun 54545 mnpg py6nen, yto Ha51,4%
bonblie sHBaps-anpensi 2018r. B ctpoutensctee — 48,9 mnpa. py6. (+ B 5,8pasa).

PeanbHasi 3apaboTHasi nnata no ctpaHe (¢ yyetom nHdnsumnm)nosbeicunack Ha 2%.

PeanbHble pacnonaraemMble 0oxoAbl(3a BblYETOM HAroroB W MraTexemn Mo Kpeautam M CTPaxoBaHMIO)
CHM3UNUCb B LeNoMm Ha 2,3%, 4TO CBSA3aHO C POCTOM pPacxodoB HaceneHus no obCryXMBaHUIO KPEONTOB.
YuntbiBasi [O0OGpPOBOMLHOCTbL KPEAWTOBaHWUS, [aHHbIA MNokasaTenb XapakTepusyeT, ckopee, poCT
KPEOMTOBaHWUSI HacemneHns 1 KpeauTHOW Harpysku, HeXxenu AMHaMUKy 3KOHOMUKW. B To xe Bpems, pocT
KPEAMTOBaHUSI MOSNOXMTENBHO MPOSIBISIET CTUMYNUPYIOLWYIO (OYHKUMIO KpeauTa Anst 3KOHOMHOrO
noTpebneHns, paLmoHanbHOro NCMoNb30BaHKsA PECYPCOB, pocTa 3 dEeKTUBHOCTM Tpyaa (NPon3BoACTBa).
KntoyeBasi ctaBka cHmkeHa bBaHkom Poccum 17.06.2019r. oo 7,5% rogosbix. Bbicokasa cTaBka npu3BaHa
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caepxuBaTtb HeobecneyYeHHoe KpegMToBaHWe U MHANALUMIO, HO HE CMOCOOCTBYET S3KOHOMUYECKOMY POCTY
n Haobopot. lMoaTomy cerogHs TakoW YpOBEHb CTaBKM BMofHe cbanaHcupoBaH. 1o mepe pocta
NPOM3BOACTBA BO3MOXHO DonblUee CHUXKEHME KIMOYEBOWN CTaBKW.

CueTta, OaHkoBCcKMe [eno3uTbl M Bknagbl B OaHkax B pybnsix, MHOCTPAHHOW BanoTe M AparoueHHbIX
meTannax Ha 01.06.2019 r. Bcero coctasunu 61,7 TpnH. py6. (+14,9%k 01.01.2018r.)., B TOM u4ucne
dwmsmyeckmx nuy — 28,8TpnH. py6. (+10,8% k 01.01.2018r.).

KpeauTbl HepmHaHCcoBLIM OpraHM3aumsam B pybrnsax u nHoctpaHHomn Bantote Ha 01.06.2019 ropa:— 33,6
TprH. py6. (+11,2%no cpaBHeHno ¢ 01.01.2018r.), B T.4. mpocpoyeHHasd 2,6 TpnH.pyb. (+7,7% ot
3a0IPKEHHOCTN).

Kpeantbl cdusmyeckum nuuam Ha 01.06.2019 roga - 16,1TpnH. pyb6. (+32,0%n0 cpaBHEHWO C
01.01.2018r.), B T.4. npocpoyeHHas - 0,8 TprH. pyb. (-9,5%no cpasHeHnuto ¢ 01.01.2018r.), coctaBus 5,0%
OT 3a[0/MKEHHOCTH).

T.0. B GaHKOBCKON cdepe TeHAEHUMM B LIENIOM MnonoxuTenbHble; 1. VoeT HopmanbHOoe yBenunyeHue
CPEACTB pUAMYECKMX N (DM3MYECKMX MWL, HA cyeTax B BGaHKax, YTo SABMSIETCS XOPOLUMM NOTEeHuManom
WHBECTUPOBAHUSA B HOBbIE MPOEKTHI, 2. S3HAUYMTENBHO PacTyT 06beMbI KpeAUTOBAHMS, YTOMPU HOPMaribHOW
NPOCPOYEHHOW 33aA0MMKEHHOCTUCTUMYMMPYET SKOHOMMYECKYD aKTMBHOCTb HacerneHuss u Ou3Heca w
nogaepXmeaet PoCT 3KOHOMUKN. BwmecTe ¢ TeM, BbICOKME TeMMbl POCTa er,lJ.I/ITHOVI 3a00J1KeHHOCTN Ha
POHEe HM3KOro pocTa [OOXOAOB OpraHu3auum u dusmdecknx nuu B OanbHEWWeM MOBbIWAT
PYCKHEBO3BPATOB, YTO 0643bIBaeT 6aHku yeunuTb TpeboBaHWs K Ka4ecTBY KPeanToB.

NTtorom ncnonHeHuns dpenepansHoro dtomkeTta 3a 2018 rog ctano npeBbilleHVe JOXOA0B Haa pacxogamMu
B cymme +5,536TpnH.py6. (+39,8%), ¢ yyetom BHebmxkeTHbIX hoHAoB - +3,036TpnH.py6.McnonHeHne
rocbrogKeta xapakrepmsyeTcs CTabunbHbIM U 3HAYMTENBHBIM M3 roga B rog npoduuntoM. Ha 2019 rog
3annaHuposaH npopuumt 4,505 TpnH.py6. Ha 01.05.2019 r. ucnonHexune no goxogam cocrtasuno 31,9%,
npodmumt — 1,776 TpnH.py6.

locymapcTBeHHble LeneBble nporpammbl. Ha 03.07.2019 roma B Poccum peanuaytotca 43
rocygapCTBEHHblIE MpPOrpaMmbl MO MATM OCHOBHbLIM HAaMpaBliEHVSIM: COLMAnbHOro, 3KOHOMWYECKOrO,
rocyapCTBEHHOIO, PErnoHanibHoro M OOOPOHHOrO Pas3BUTUS, Ha KOTOPble HanpaBreHo okono 60%
depepansHoro Glogxeta B cymme 9060,4 mnpa.py0.(He Bkoyas pacxodbl No 0O0OPOHE).
3onoToBantoTHble pe3epBbl Poccuiickon ®epepaumm Ha 21.06.2019coctaBmnn510,2 mnpg gonn. CLUA
(+11,7% r/r), 4to obecneymBaeT NOSIHOE MOKPLITUE BHELLHErO JOMra U BHELIHMUX 06513aTeNbCTB, rapaHTum
cTabnnmnsaumm B YpesBblHalHbIX Cryvasix.

B ctpoutensctBe. O6bem CMP 3a nepuog sHBapb-man2019r. coctasun 2740,8mnpg. py6. (+0,1% r/r).
BBeneHo B gencteume 24,2 MITH. KB.M. 00LLEeN nnowaam Xunbix noMmeweHnn(+2% r/r).

OcHoOBHbIe 3KOHOMMYeCcKue nokasatenu Poccuinckon Pepepavmm
(B conocTaBmMBbIX LieHaXx)
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1) NpenBapuTensHas ouexka. 2) | keaptan 2019 . B % k | kBapTany 2018 roga. 3) | ksaptan 2018 1. B % k | kBapTany 2017 roaa. 4) Mo Buaam aestensHocTy "[Jobbiva NonesHbIx nckonaembix",
"O6pabaTsiBatoue nponseoacTsa”, "ObecneyeHne aNeKTPUHECKON 3HEPTUEN, FAa30M 1 NapoM; KOHAWLMOHMPOBaHWE Bo3ayxa", "BopocHabxeHne; BOROOTBEAEHME, OpraHm3aums cbopa 1 yTunusauum oTxXoaos,
[AeATenbHOCTL MO NKBMaauum 3arpsisHeHnid”. 5) NanHble 3a mapT 2019 roga. 6) Mapt 2019 r. 1 mapT 2018 1. B % k COOTBETCTBYlOLIEMY NEpUOAY NpeAblayLLero roaa, B (hakTMieckn AeiicTBOBaBLUMX LeHax. 7)
Mapt 2019 r.  mapT 2018 r. B % K NpeabiaylwemMy MecsLy, B hakTuuecku aeiicTeoBaslunx LeHax. 8) | keaptan 2019 r. u | kaptan 2018 r. B % k COOTBETCTBYIOLEMY Neproay NpeabiayLIero roaa, B hakTuyecku
neiicTeoBaBILMX LeHax. 9) [laHHble 3a | kBapTan 2019 roaa. 10) OueHka nokasaTens 3a ykasaHHble Nepuo/ibl pacciuTaHa B COOTBETCTBMM C MeToA0NorN4ECKMM NONOXEHUIMA MO pacyeTy nokasaTenen
AEHEXHbIX J0XOZ0B U PacXoAoB HaceneHus (yTeepxaeHHbIMM npukasom PoccTata Ne 465 ot 02.07.2014 ¢ nameHeHusimmn ot 20.11.2018).11) C y4eToM eAMHOBPEMEHHOW JEHEXHON BbINNAaThl NEHCUOHEPaM B
sHBape 2017 r. B paamepe 5 Tbic. pybnen, HasHayeHHol B cooTBETCTBIN C PeaeparnbHbIM 3aKOHOM OT 22 Hos6ps 2016 r. Ne 385-d3. 12) MNpeaBapuTenbHble AaHHbIE.

Ucmoynruk: 1. https://statrielt.ru/index.php/arkhiv-analizov

Bbig0od: [JuHamuka nokazamersieli SKOHoMu4eckol akmusHocmu 8 2019 cyu,ecmeeHHO He yny4quiunach.
MoxHo ommemumb, Ymo eoccmaHosieHue nompebumernbckoeao cripoca rocrne nadeHus 2015-2016 ee.
rpoucxodum HU3KUMU memnamu. B pe3ynbmame, pocm 3KOHOMUKU HeAocmamoyYHbIl, 0CO6EeHHO,
y4qumableasi HUSKyt0 pacyemHyro basy npedwecmsyrowux nem.

4.3. NMporHo3 coumnanbHO-3KOHOMUYECKOro pa3BUTUA

CueHapHble ycnosus NporHo3a coumanbHO-3KOHOMUYeckoro passutusa Ha 2019-2024 roabl.

MuHakoHoMpas3BuTusa Poccun paspaboTano cLeHapHble YCIoBMS MPOrHo3a CoLmanbHO-3KOHOMUYECKOTO
passutns Ha 2019-2024 rogbl (panee — cueHapHble ycnosus). CueHapHble ycrioBus OyayT
ncnomnb3oBaTbCs B paMkax paboTbl Hag yTOYHEHMEM NapaMeTpoB dedepanbHOro 6oaxeTa Ha TekyLmi
rog, Npy 9TOM OKOHYaTeNnbHas BEpPCUsi MPOrHO3a Ha CPefHEeCcpPOYHbIN nepuof byaneT duHanusupoBaHa B
asrycte 2019 roga.

OcHOoBOW AN CueHapHbIX YCIOBUIW CTan NPOrHo3 coumanbHO-9KoOHOMUYeckoro passutua go 2024 roaa,
pa3paboTaHHbIA B pamkax ucrnonHeHus Ykasa [peangeHta Ne 204 (ganee — lMporHo3 go 2024 roga).
YTOYHEHMA CBSA3aHbl C Y4YeToM 3KOHOMMYeckux wutoroB 2018 roga, nocnegHMx onepaTUBHbIX
CTATUCTUYECKUX AaHHbIX M TEHAEHUUA HA (PMHAHCOBBIX M TOBAPHbIX PbIHKAX.

KntoyeBble nokasaTenu CLeHapHbIX YCNoBU

LleHa Ha HedTb. LleHa Ha HedTb mapku «HOpanc» B cpegHem 3a 1kB19 coctaBuna 63,2 gonn./6app. u
CNnoXunacb Ha yYpoBHe, GrM3KOM K 3arnoxeHHoMy B nporHo3 o 2024 roga. KotupoBku HedTn B anpene
2019 roga HaxoAsiTcs Bbile oOXupaaemblx 3HadveHunn (~70 pgonn./6appenb). OgHako Cpok AencTBuSA
cornawenna OlEK+ wuctekaeT B cepeguHe roga, ogHoBpemeHHo B CLUA  Oyoyt BBedeHbl
OOMONHUTENbHbIE TPYOONPOBOAHLIE MOLWHOCTU. B cBA3n ¢ 3Tum B 6a30Bbi CUEHapUIA  3arioXeHO
nocTeneHHoe CHWKeHne LeH Ha HedTb o KoHua 2019 roga, a oueHka CpefHero ypoBHS LeHbl Ha HedTb
3a 2019 roa coxpaHeHa Ha ypoBHe 63,4 gonn./6appeneb. JanbHenwas TpaekTopus LieH Ha HedTb Takke
coxpaHeHa 6e3 usmeHeHui: oxunaaeTca cHuxeHue ao 59,7 ponn./6app. B 2020 roay v 53,5 ponn./6app. k
2024 ropny.

Kypc pybna k gonnapy CWA. Kypc pybns k gonnapy CLUA B 1kB19 CNoXuncst Ha ypoOBHE HECKOIbKO
cnabee, yem npegnonaranocb B [lporHo3se po 2024 ropga (66,2 py6./gonn. dakTnyeckM npoTus
oxugaemblx 64,2 py6./gonnap). B TeyeHne roga B nomb3y yKkpenneHws pybns Oygetr wurpatb
BO30OHOBIIEHNE MPUTOKA CPeACTB MHOCTPaHHbIX MHBECTOPOB Ha pbiHOK O3, cnabas gMHamuka nMmnopTa
TOBapPOB M ycrnyr Ha dhOHE XECTKOW AEHEXHO-KPEAMUTHOM M OIOMKETHOM NONUTMKK, a Takke ocrnabneHue
ponnapa CLUA k eBpo. OxupgaeTcs CokpalleHne OTTOKa kanmMtana no ¢oMHaHCOBOMY cCYeTy B 2 pasa no
CPaBHEHUIO C NpeablayLLUM roaoM.

B 1O Xe Bpemsi ocnabneHue OWMIKETHOW WM LOEHEXHO-KPEOUTHOW MNOMWTUKM BO BTOPOM MONyroauu
TekyLero roga, NpoAoMmKeHUe CBEPXHOPMATUBHLIX MHTEpBeHUun baHka Poccun Ha BantiTHOM pbiHKE U
oXuaaemoe CHWXeHWe LUeH Ha HedTb M gpyrne TOBapbl POCCUMCKOrO 3KCMOpTa CTaHyT KYEBbIMU
dakTopamu ocnabnexus kypca pyons. B ntore obmeHHbIn kypc pybne/gonnap CLUA B cpegHem 3a 2019
rog coctaBsuT 65,1.
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UHdnsauma. CnabocTe BHYTPEHHEro crnpoca B NEpBOM MONyroaMv Ha (pOHEe >XeCTKOW OmpKeTHOW u
OEHEeXHO-KpeaUTHOM NONUTUKM obecnedaTt HU3Kue TeMnbl MHNSUMM B Gnmkaniume Mecsiubl, YTo B LEJIOM
no rogy obecneuunt ee cHmxkeHve 8o 4,3 % r/r B gekabpe nocne NpoxoxaeHusi MMKOBOro 3HadeHus 5,3 %
r/r B mapTe. B 2020 rogy oxugaetcsi CHwkeHne nHdpnsaumm oo 3,8 % r/r, npn 3ToM B Hayane roga oHa
npnbnuautca k 3,5 % r/r.

Poct askoHomuku. Poct BBI1 B sHBape—ceBpane Tekyliero roga oueHumBaetcd MWHIKOHOMPa3BUTUSA
Poccun Ha yposHe 1,1 % r/r, 4TO B LLleNOM HaxoAUTCA Bbille NepBoHaYanbHbIX OXuaaHun. Temnsl pocTa B
LenoM Mo rogy no-npexHemy oueHuBarTcss Ha ypoBHe B 1,3 %, OOHAKO Mpu COXPaHEHUM TEKYLLUMX
TeHOeHUMn MoryT ObiTb MOBbIWEHbLI MPUM NepecMoTpe nporHo3a B aerycte. B 2020 rogy oxwupaetcs
ycKopeHue pocTta akoHoMukn 1o 2,0 %, a HaunHaa ¢ 2021 roga — o ypoBHs Bbiwe 3 %.

[porHo3 npeanonaraeT AOCTMXXEHNE HaLMOHAMNbHLIX LieNen pasBuTUS 1 KIoYEBLIX LIENEBLIX NoKa3aTenemn
HaLMOHanbHbIX MPOEKTOB, YCTaHOBMiEHHbIX Ykadom [lpesngeHta Ne 204. B cepeguHe roga nocne
noaBedeHnss MTOrOB NePBOro roga peannsaumm HauuMoHanbHbIX NPOEKTOB N OLIEHKN ANHAMUKA OBUXKEHUS
Mo HaUMOHamNbHbIM LENSM pasBUTUS TPAEKTOPUN MO KITHOYEBBLIM NOKasaTensam 6yayT YyTOUYHEHDI.

OcHoBHble NOKasaTenun NPorHo3a coumanbHO-9KOHOMMYECKoro pa3suTusa Poccuiickon ®egepaumm Ha 2019
— 2024 rogbl npegcTaBnexsl B Tabn. 24.

Ta6bnuua 24.

OcHoOBHbIe NoKa3aTenu NporHo3a coumManbHO-3KOHOMMYecKoro pa3sutnua Poccuinckon Pepepaumm
Ha 2019 — 2024 roabl

HanmeHoBaHue nokasartensi

Banosbiii BHyTpeHHWI NpoayKT, % r/r 2,3 1,3 2,0 3,1 3,2 3,3 3,3
Banosbiii BHyTPEHHWI NPOAYKT, MIpAa. pyo6. 103 876 109 086 114 375 122 234 130 790 139 837 149 488
WHobnsaums, % rir 4,3 4,3 3,8 4,0 4,0 4,0 4,0
MpombILwneHHoe Npon3BoAcTBO, % r/r 2,9 2,3 2,6 2,9 2,9 3,1 3,2
WuBectuumm, % rir 4,3 3,1 7,0 6,3 5,8 5,6 53
Hons uHeecmuyuti e BBIT, % 20,6 21,2 22,5 23,3 23,9 24,6 25,2
PeanbHast 3apaboTtHas nnata, % r/r 6,8 1,1 2,0 2.7 2.7 2,7 2,7
YMCNEeHHOCTb 3aHATLIX, MIH. Yerl. 72,5 72,6 72,7 72,8 72,9 73,1 73,3
Bespabotuua, % 48 47 47 46 46 46 45
Okenopt ToBapos, MnpA. Aons. CLUA 443 438 439 451 470 491 512
Hegpmeaasogbiti skcriopm, mnpd. donn. CLIA 262 240 230 224 219 217 215
giglzd)meeasocﬁblﬁ akcriopm, Mrpo. 0osr. 181 198 209 296 250 275 298
Mwmnopt Tosapos, mnipa. Aons. CLUA 249 258 274 293 313 335 361
Cuet TekyLwmx onepaumii, mnpg. gonn. CLUA 114 91 72 63 53 45 34
Cuem mekyuwux onepauuti, % BBI1 6,8 54 4.1 34 2,7 2,1 1,5
®duHaHcoBbIN cyeT, Mnpa. gonn. CLUA 77 29 22 19 23 20 15
@uHaHcoebIl cyem, % BBI1 4.6 1,7 1,2 1,0 1,2 1,0 0,7
Kypc ponnap CLUA/pyGnk 62,5 65,1 64,9 65,4 66,2 67,0 68,6
Kypc espo/nonnap CLUA 1,18 1,16 1,20 1,21 1,22 1,25 1,25
LieHa Ha HedbTb «tOpanc» 70,0 63,4 59,7 57,9 56,3 55,0 53,5

UcmoyHuk. 1. http://economy.gov.ru/minec/press/news/2019040903

[MporHo3 coumanbHo-3KoHOMMYeckoro pa3suTtusa Poccunickon ®enepaunn Ha nepuog ao 2036 roga

B ponrocpoyHor nepcrnekTuBe Ha pPOCT MUPOBOM 3KOHOMMKM OydyT Mno-npexHeMy okasbiBaTb
caepXxuBatoLlee BO3AENCTBME HEPELLEHHbIE CTPYKTYpPHble Npobnemsbl. Tak, B pa3BUTbIX CTpaHax cTapeHue
HaceneHuss 1 MeOJIeHHbI pPOCT MNPOM3BOAUTENBHOCTM Tpyda OOYCNOBAT COXpaHEHME TEMIMOB
NOTEeHUManeHOro pocTa Ha YPOBHAX HMXKE OOKPU3UCHBLIX. [JOMONMHUTENbHLIM OrpaHMYeHneM Aris pocTta B
OaHHOW rpynne cTpaH sIBRsieTcs MO-NpeXHeMy BbICOKOE HEpaBEeHCTBO, KOTOpOe BedeT K cTarHauum
JOXOA0OB B HavMmeHee obecnedeHHbIX TFpynnax HaceneHns W BefeT K HeOOWHBECTUPOBAHMIO B
yernoBeYyecku kanuTtan.

PasBuBatowmecsa cTpaHbl B JOMrOCPOYHON MepcrnekTuBe no-npexHemy OyoyT pacTv onepexaroLwmmu
Temnamu, a ux gons B muposom BBIT npogomxut yBenmumaTbcs. Bmecte ¢ TeM Ha MPOrHO3HOM
rOpu3oHTE OXMAAEeTCA 3amMeasnieHne pocta B AaHHOW rpynne cTpaH Ha poHe ucyepnaHus BO3MOXHOCTEN
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ONsi OOrOHALWEro pasButua. B 4yacTHOCTW, B OONTOCPOYHOM MEPCMNEKTMBE OXuAaeTcs narbHenwee
3aMeqsieHne SKOHOMUMKM Kutasi no Mepe p[panbHenwen nepeopueHTauumn BHYTPEHHEro cnpoca c
MHBECTULMI Ha NoTpebneHne, a Takke Y)KeCTOYEHUs perynupoBaHns B (OUHaHCOBOW cdhepe 1 B ob6nacTtu
3aWnTbl OKpyXatLwen cpedbl. Bmecte ¢ Tem coxpaHsalTCa pucku Goree CyLeCTBEHHOro 3amensieHus
pocTa KUTaWCKOW 3KOHOMMKM, CBSA3AHHblE C HaKoMMeHHbIMM AucbanaHcaMyM, B TOM YMUCHE BbLICOKOW
[ONroBOM Harpyskon KOpnopaTUBHOIMO cektopa M U3bbITOYHBIMU MHPACTPYKTYPHLIMU UHBECTULMSMU B
npeaLwecTByOLLME rogbl.

CyLecTBeHHbIM NCTOYHMKOM PUCKOB OJ19 pOCTa pa3BMBAOLLMXCA CTPAH M MMPOBOW SKOHOMWKM B LIENOM
SABMsieTCa 3amenrneHne rnobanbHblX WMHTErpauUMOHHbLIX MPOLIECCOB, KOTOPOE B HacToslllee BpeMsi
BblpaXXaeTcsi B YCUNIEHUN TOProBbIX MPOTUBOPEUNA MeXOY KPYNMHENLWMMK cTpaHamu. B To Bpems kak yxe
BBEJEHHblE TOProBble OrpaHUYEeHUs1 NMOKa He OKa3blBalOT BbIPAXXEHHOTO HEraTUBHOIO BIIMSAHWUSI Ha POCT,
JanbHevwee  pasBopayuBaHMe  «TOProBbIX BOWH»  npvBedeT K  3amMegneHvio  rnobanbHoro
WHBECTULMOHHOIO Crpoca M3-3a pocTa HEeOoNpeAenieHHOCTW, HapyLWUT CIOXUBLUMECS  LEMNOYKU
[o6aBneHHON CTOMMOCTM, a TakkKe HeraTMBHO CKaXXeTCs Ha NPOM3BOAMTENBHOCTU TpyAa n3-3a Gapbepos
OIS pacnpocTpaHeHNsi HOBbIX TEXHONOTMMN.

BrivsHne HOBbIX TEXHOMOrMM Ha pocT rnobanbHON 3KOHOMUKM B AOMArOCPOYHOW MNEepCnekTuBe He
nopgaaeTcs ogHo3Ha4YHoW oueHke. C 0gHOW CTOPOHbI, B HAcTosILLee BpeMs OOHVMM W3 KITHYeBbIX TPEeHO0B
TEXHOIOrM4Yeckoro pasBuTua sBnseTcs becnpeleneHTHOe pacluMpeHne U YCKOpeHUe WHHOBALMOHHbIX
npoueccoB. Bmecte ¢ Tem HabniogaemMbli MHHOBaLMOHHBIM OyM Moka He npvBen K COMOCTaBMMOMY
YCKOPEHWI0 MUPOBOrO 3KOHOMMYECKOro pocta. MexayHapogHble 9KCnepTbl HasbiBalT pasfuyHble
MPUYMHBI Takon cutyauun. B 4acTHOCTW, HEPEAKO yKasbiBaeTCH, YTO COBPEMEHHbIE MHHOBALIMN B MEHbLLEN
CTEMeHVW BNUSIOT Ha MPOW3BOACTBEHHbIE MPOLECChl M TEXHOMOrMYECKU YKNad, Yem «NpopbiBHbIE»
TEXHOMNOrMM NPOLLSIOro (ABWratenb BHYTPEHHEro CropaHus, anekTpuyecTBo, TenedoHHas cea3b 1 1.4.). B
KadecTBe OpYrMx NPUYMH YNOMUHAIOTCS HeJOCTaTOMHO akTMBHAaA ANMEdY3nA HOBbIX TEXHOMOMMIA, a Takke
CMNOXHOCTW B U3MEPEHUN UX BKNaga B 6narococTosiHue.

C y4eToM onncaHHbIX TEHAEHUUI NPOrHO3MPYeTCa CHWXEHUe TeMnoB pocta muposoro BBIT go 3,2 % k
2024 ropgy. B ganbHenwem rnobanbHaa SKOHOMMKA NPOAOIDKUT pacTn TEMMOM YyTb HUXKe 3 %, YTO Huxe
OONroCpoYHbIX CpedHux ypoBHen (3a nocnegHue 30 net — 3,6 %).

3ameaneHune rmobanbHOro pocta B cpedHe- 1 JOMNrocpoyHON nepcnektueax byaeT caepxveaTb CNpoc Ha
CblpbeBble TOBapbl. B 4acTHOCTYW, CHMXXEHME TEMNOB pOCTa KUTaWCKOW 9KOHOMUKM HEraTUBHO CKaXXeTCsi Ha
KOHBIOHKTYpE pbIHKOB 06a3oBbix MeTannoB u yrns, rae Kutam sBnsetcs kpynHenwum notpebutenem.
Bmecte ¢ Tem peanusaumsi psagoM CTpaH Mep MO CHWDKEHWIO OONW YN B anekTporeHepauun byget
oKasblBaTb NOAAEPXKKY KOHBIOHKTYPE pblHKa NPUPOAHOro rasa.

Ha pblHke HedTn knoyeBylo pornb B hOPMMPOBaHUM LieH B Gnwxkanwmne rogpl 6yaet urpatb gMHamMmuka
npeanoxeHus. NponssoacTteo cnaHueson Hedptn B CLUA npogomxut pactu, npu atom B 2019 rogy 6yayT
yCTpaHeHbl MHAPaCTPYKTYPHbIE OrpaHNYeHUs Ha ee TPaHCMOPTMPOBKY. YBENMYEeHNIo NpeanoxeHns Hedptn
Ha MMPOBOM pbiHKe ByaeT Takke cnocobcTBOBaTh HapalumBaHme fobblun Caynosckon Apasuein, Poccunen
n gpyrmmn ctpadHamu OlNEK+ B pesynbTaTe n3MeHeHus napamMeTpoB cornaweHusi B ntoHe 2018 roga. B
3TUX YCMOBUAX OXWOAETCA MOCTENEHHOE CHWXeHue LeH Ha HedTb mapkm «tOpanc» ¢ 69,6 gonnapos
CLUA 3a 6appenb B 2018 r. go 63,4 ponnapos CLUA 3a 6appenb B 2019 rogy u 53,5 gonnapos CLUA 3a
Bappenb k 2024 ropy.

B 6onee gnuTenbHOM MepcnekTuBe LIEHOBasd AMHaMUKa Ha pbiHKe HedTu OydeT Takke caoepXmBaTbCs
TakKnMn TeHOEeHUNAMU, KaK YXeCTOo4YeHMne IKOJIOrM4ecKoro perynmpoesaHnAa B pPa3BUTbIX CTpaHax,
yBenuyeHne p[onu cektopa ycnyr B BBl pasBumBaloowmxcsa cTpaH, pasBuTne 3HeprocbeperarLmx
TEXHOmorMn n 6onee LWIMPOKoe pacnpocTpaHeHre BO30OHOBNAEMbIX UCTOYHMKOB 3Heprun. BmecTe ¢ Tem
Ha NPOrHO3HOM rOpPM30HTE HedTb MPOAOIDKUT UrpaTb BaKHYHO pPoOfib B MUPOBOM 3HeprobanaHce, B
0COBEHHOCTM B TpPaHCMOPTHOM cekTope. B cBA3n ¢ aTmm oxmnaaetca ctabunmsaumst ueH Ha HeddTb Ha
ypoBHe 52-53 pgonn. CWA 3a 6appenb B 2025-2030 rr. ¢ nocnegyrowmMm yMepeHHbIM POCTOM TeMnamu
[onnaposon HNALMN.

Obwas xapakmepucmuka 6a308020 cueHapus couuasbHO-9KOHOMUYECKO20 paseumusi

HayuHo-TexHonornyeckoe passutune Poccuiickon Pefepaumm aBnseTcs O4HUM U3 OCHOBHbIX MPUOPUTETOB
rocygapCTBEHHOW MOMWUTMKA B JOMArOCPOYHOW MepcrnekTuBe, B 3TOW CBSA3M MNPOrHO30M COLMasibHO-
3KOHOMMYeckoro passuTua Poccun npegnonaraeTcd  CyLWECTBEHHOE yBENUYEeHWe ponu  HayyHo-
TEXHOMOrMYECKOro pa3BUTUS U €ro BIIMAHWS Ha 9KOHOMWUYECKNI POCT.

B 6nmxarnwme 10-15 net npuoputetaMmm Hay4yHO-TEXHOMNoOrnyeckoro passutusa Poccuiickon depepaumu
cnegyeT cuuTath Te HamnpaBneHusl, KOTOpble MO3BOMAT MOMyYMTb HayyHble M HayYHO-TEXHUYECKME
pesynbTaTtbl U CO34aTb TEXHONOMMW, SABMSOWMNECHS OCHOBOW WHHOBALMOHHONO pPasBUTUS BHYTPEHHEro
pbiHKa NPOAYKTOB M YCNyr, yCTOMYMBOIO NOMOXEHUA POCCMM Ha BHELLHEM PbIHKE.
HayuHo-TexHonornyeckoe passutne Poccunckon Pegepaumm Ha MPOrHO3HbIN MNepuog onpedeneHo
CrpaTerven Hay4yHoO-TEXHOMOrM4eckoro passutus Poccuiickon ®Pegepaumun, yTBEpXOEHHON YKasom
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MpeangeHTta Poccuiickon ®epepaummn 1 gekabpsi 2016 r. N 642, a Ha peanusauuio 6yayT HanpaBneHbl, B
TOM YuCrie MeponpuaTUs, NPegyCMOTPEHHbIE B paMKax HaUMOHarnbHbIX NPoekToB «Hayka» u «Ludposas
aKoHOMUKa Poccuiickon degepauumy.

JonrocpoyHbI  NPOrHO3  couMarbHO-3KOHOMUYECKOrO pPa3BuUTUS pa3paboTaH C y4eToM OXuaaeMblX
TEHOEHUMA B MUPOBOW 3KOHOMMKE, Ha TOBapHbIX M (OUHAHCOBBLIX pblHKax Ha nepuop Ao 2036 ropaa.
OOHOBPEMEHHO  [OMTOCPOYHBIA  MPOrHO3  YYWTbIBA€T peanu3auuio, W BMAWSHWE Ha OCHOBHbIE
MaKpO3KOHOMMWYECKME napameTpbl KOMMMEeKca Mep, peanu3oBaHHbix B nepuon 2018-2024 rr.,
HanpaBfeHHbIX Ha OOCTWXEHME HauMOHanbHbIX Lenen pasBuTus, YCTaHOBMEHHbIX Yka3oM [lpesugeHTta
Poccuiickonn depepaumm ot 7 mas 2018 r. Ne 204 «O HaumoHanbHbIX LENsx U cTtpaTermyeckmx 3agadax
pa3suTtua Poccuickon Peaepaumm Ha nepmog Ao 2024 rogar.

Temnbl pocTa MUPOBOM 3KOHOMWUKM Ha MNPOTSKEHMM MPOrHO3HOrO nepuoga OyayT MoCTENEHHO
3amMeanaTbCa No4 BO3OEVWCTBMEM CTPYKTYPHbIX OFpaHWYeHWA B pasBUTbIX CTPaHax W HAKOMMEHHbIX
ancbanaHcoB B passuBatomxcs. C TOYKM 3peHnsi CTPYKTYpbl MMPOBOMO Cnpoca no Mepe pocTa CpegHero
YPOBHsi GnarococTtosiHus B Mupe OyaeT npoucxoouTb AdarnbHenlee CMELLEHWE CTPYKTYpbl B CTOPOHY
ycnyr. 9Tomy Takke OyaeT cnocobCcTBOBaTb TEHAEHUMSI CTapeHNUst HAaceneHus, B pesyrnbTaTte KOTOpon B
CTPYKTYpe MMpPOBOro cnpoca byget Bo3pacTtaTtbh J0NA PAacXOAOB Ha 34paBOOXpaHEHME U HOoBble (POPMbI
obpa3oBaHuMs 3a CHET CHUXKEHMS JONWN PAacXO4OB Ha TOBapbl ANMTENBHOMO NOMb30BAHUS.

3amenneHne MmMpoBOro 3KOHOMWMYECKOrOo pocTa MpMBEAET K MOCTENEHHOMY OXMaXZEeHWo crpoca Ha
3Hepropecypchl. [JononHUTENbLHOE caepXuBaloLlee BO3LENCTBME HA CMPOC Ha 3HeproHocuTenu Oyger
oKasblBaTb pacrnpocTpaHeHne 3Heprocbeperaromnx TEXHOMOMMN, a Takke TEXHOMOrMA, UCMONb3YHLLNX
anbTepHaTMBHbLIE NCTOYHMKN SHEPTUN.

C yyeTOM BbIWEMNINOXEHHOTO B 06a3oBbIN  cueHapuii  MuHakoHOMpas3BuTMs Poccumn  3anoxeHa
Nnpeanocobifnka o NoCTeNeHHOM CHUXEHUW LeH Ha HedTb Mapku «HOpanc» fo yposHa 52-53 gonnapa 3a
Bappenb B 2025-2030 rr. ¢ nocnegytoLwmmM poCTOM B HOMWUHANbHOM BbIPaXXEHUN TEMMNOM AOMNapoBoOv
MHIAUMN. B 4yacTu BHYTPEHHUX YCIOBWUIA COLMANbHO-3KOHOMUYECKOrO pasBUTMA B 0Ga3oBbI CLieHapun
3anoxeHbl cnegyowme npegnocbinikn. Ha NnporHo3HOM ropu3oHTe NPOAOIMKUTCA peanu3aums OeHEXHOo-
KpPeaMTHOW NONUTYKM B paMKax pexmmMa UHISALNMOHHOTO TapreTUpoBaHusl.

Ocoboe BHMMaHWe baHk Poccuu npogormkuT yaensaTb MOHUTOPUHIY PUCKOB OMHAHCOBON CTabUNbHOCTU 1
ee nogaepxaHuio. brompkeTHas NonUTMKA MNPOLOIPKUT MPOBOAMTLCS B paMkax OHOKETHbIX MNpaBwurl,
HanpaBfeHHbIX, Npexae BCero Ha W30MAUMI0 KIHYEeBbIX BHYTPEHHUX SKOHOMUYECKUX napamMeTpoB OT
BOMaTUIIbHON  BHELUHE3KOHOMWYECKOW  KOHBIOHKTYPbl WM CO3OaHWe  YCMoBWWA  Ans  YCTOWYMBOIO
3KOHOMMYecKoro pocta. TapudHaa nonuTuka OygoeT NpoBOAUTLCS B COOTBETCTBUM C AONTOCPOYHbBIMU
NpVHUMNaM1 TapuHOro perynupoBaHunsi, MPUOPUTETOM KOTOPbIX COXPaHUTCH OrpaHnyeHre TEMMOB pocTa
LieH Ha ycnyrM ecTeCTBEHHbIX MOHOMOIUIA YPOBHEM NHMNALNM.

B aTMx ycnoBusax He NporHo3npyeTcst kKakmx-nnbo cyLlecTBeHHbIX konebaHun obmeHHoro Kkypca pybns. 3a
npegenamMmn CpegHecpPoYHOro nepvoga ocnabneHne py6nsa OygoeT npovucxoguTb  TeMnamu  HUke
nHsaunoHHoro anddepeHumnana, 4To byget obecneynBaTbCs CPaBHUTENBHO BbICOKMMM (MO CPaBHEHUIO
CO CTpaHaMu-TOProBbIMU NapTHeEpPamMun) TemnamMm pocta NPOU3BOAUTENBHOCTU TPyAa.

Komnnekc Mep SKOHOMUYECKOWN NOMUTUKK, peann3oBaHHbi B 2018-2024 rr. (BKMHOYaOLWNIA HALMOHANbHbIE
NpoekTbl, pedopmMy NEHCUOHHOW CUCTEMBI, a Takke psag APYrMX MepornpuaTUM, HanpaBreHHbIX Ha
OOCTVXXEHNE HauMOHamnbHbIX Lenen, B ToM yucrne — naH no ycKopeHuo TeMMOB pocTa MHBECTULMIA B
OCHOBHOW Kanwutan u nosbiweHnto ux gonu B BBl go 25 %) obecneunt yckopeHue MOTeHUMarnbHbIX
TEMMOB POCTa POCCUMINCKON 3KOHOMMKIN 0 YPOBHA 0Kono 3%.

310 ByoeT 4OCTUrHYTO 3a CYET cneayoLmx akTopos:
1. TOCTOSIHHBIN POCT YUCIIEHHOCTU pabounii CUnbl B pe3ynbTaTe YBENUYEHUS MPOSOIIPKUTENBHOCTU KU3HM,

pocTta npoaoJIKNTENTIbHOCTU 3,EI,ODOBOIZ XU3HN N, COOTBETCTBEHHO, MNOBbILLIEHNA YPOBHA 3KOHOMUYECKON
aKTUBHOCTU HaceneHus,

2. MopepHusauusi OCHOBHbIX (DOHAOB, AOCTUIHyTas 3a cveT Ooree BbICOKOrO ypoBHS U 3¢hdeKTUBHOCTM
MHBECTULINI B OCHOBHOW KanuTan,

3. Bonee BbicOKasi Npou3BOAMTENBHOCTL Tpyda, ODOYCrNOBMEHHAA TEXHOMOrMYECKOW MOAEpHU3aLmnen,
umdpoBm3aLMen IKOHOMUYECKMX MPOLIECCOB, UCMOMb30BAHUEM WMHHOBALMOHHBIX TEXHOMOrMI, a Takke
nosbiweHneM 3ddeKTMBHOCTM OuaHec-npoueccoB. BaxHyio ponb 3gece Tawke Oygetr wurpatb
AoHacTpoika cuctembl 06pasoBaHus;

4. PocToMm COBOKYMNHOWM (pakTOpPHOW MPOU3BOOAUTENBLHOCTM, YTO NpeacTaBnseT coboli CUHepreTUyYecKkun
3(pdeKT OT BbILLENEPEYNCNEHHbBIX CTPYKTYPHBIX USMEHEHUIA.

B aTux ycnosusix Temnbl pocta BBl ctabunmaupytotcs Ha ypoBHe okono 3 % npu coxpaHeHun MHnAumm
Ha ueneBoM ypoBHe. /I3aMeHeHUs B CTPYKType cnpoca, kotopble npounsongyt B 2019-2024 rr. okaxyTcs
YCTONYMBbLIMU U B JOMrOCpOYHOM nepuofe. Jonsa uHsectuuun B BBIT coxpaHutca Ha ypoBHe 26-27 %,
obecneunBas MOCTOSIHHOE TexHonornyeckoe OGHOBMNEHME OCHOBHLIX cpeacTB. llocne onepexatrowiero
pocta B cpegHeM Ha 5,7 % B peanbHOM BbipaxeHun B 2018-2024 rr. Temnbl pocTa WHBECTULWUA B
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OCHOBHOW Kanutan nocreneHHo 3amegnarca 4o 3 % u CTa6I/IJ'IVI3I/IpyIOTCF| Ha 3TOM YpPOBHeE.

Mo mepe BBeAeHUsI B SKCMyaTaLuio HOBOro obopyaoBaHusl, pacrpoCTPaHEHNSI HOBbIX TEXHONMOMMYECKNX
MPOLLECCOB M MOBbIWEHUS 3DDEKTUBHOCTU YNPaBReHUs POCT NPOM3BOAUTENBHOCTM Tpyaa B LENIoM Mo
3KOHOMUKe GyaeT yckopsiTbcsl B nepuod Ao 2024 r. (B nepBylo oyepedb 3a CYET Orepexartollero pocrta
npou3BoauUTENbLHOCTM  Tpyda B 0a30BbiX  HECbIpbeBbIX — cekTopax). B ganbHeliwem  poct
MpoV3BOAMTENBHOCTU Tpyaa OydeT MOoCTENeHHO 3aMeanAaTbCs Mo Mepe MPUGIKEHUS MO YPOBHHO
6narocoCTosHMSA K PasBUTbIM CTpaHaM.

MocteneHHoe yBenuyeHne pabouyer cunbl OyaeT TpaHcopMUpoBaTLCA B POCT YUCIIEHHOCTU 3AHSTHIX
Tarwke Onarogaps HEKOTOPOMY CHWXKEHUIO €CTECTBEHHOro ypoBHA 6e3paboTuubl, KOTOpbIn Oyaet
Jocturatecs Grarogaps paclUMpPEeHU0 BO3MOXHOCTEW MO OnepaTMBHOMY MOWUCKY paboTel (B TOM uucne
6narogapsi MaccoBOMY pacrnpoCTPaHEHUo LMPOBbIX TEXHOMOMMI), a Takke CTPYKTYPHOMY CHUKEHWIO
ypoBHS 6e3paboTvubl B OTAENbHbIX perMoHax, B KOTOpPbIX B HacTosiee BpemMs 3TOT MNokasaTterb
npeBbilIaeT CPeAHEepPOCCUNCKMIA  ypoBeHb. Oxumpaetcs, YTO pPbIHOK Tpyda Oyger HaxoauTbes
npeMMyLLecTBEHHO B paBHoBecuu. B pesynbrate peanbHbil Temn pocTa 3apaboTHbix nnaTt GygeT B
TeyeHne NPOrHO3HOro nepuogda OmnM3oK K Temnam pocTa NPOM3BOAUTENBHOCTU Tpyaa. YCTOMYMBBLIA POCT
3apaboTHbIX NNaT B peanbHOM BbIpaxeHun (Hapsgy C UHAeKcauuen CTpaxoBbIX MEHCUW MO CTapocTu
BbIlLE MHANALMM) CO34aayT OCHOBY ANsl YCTOMYMBOrO TeMna pocTta notpebneHms goMallHUX XO3aWCTB. B
pesynbTaTte pacxodbl AOMALLHUX XO35SMUCTB Ha KOHe4yHoe noTpebneHune, HaumHasa ¢ 2025 r., 6yayT pactu
TeMnom He Huxe 3 % B peanbHOM BbipaXXeHWM.

B TeyeHue nporHosHoro nepuoga byaeTt Bo3pacTtaTb BOBMEYEHHOCTb POccn B MUPOBYHO 3KOHOMUYECKYHO
cucteMy (B TOM 4ucrie — B MeXAyHapOAHYK TOproemt). lNMpu OTHOCUTENbHO CTabWIbHBIX AONSX B
cTpykType BBI1 akcnopTta un nmnopTa ToBapoB BO3pacTeT TOProsns ycnyramu. Tak, JONsA aKkcrnopTa ycnyr B
BBI BeipacteT ¢ 3,7 % B 2017 r. oo 5,3 % B 2036 r., a gonsa umnopTa ycnyr B BBl BeipacteT ¢ 5,6 % B
2017 r. 0o 8,6 % B 2036 roay.

B cTpykType TOBapHOro aKcrnopTa MpOU30NOYyT Cepbe3Hble CTPYKTYpHble caBuru. [ons akcnoprta
TOMMMBHO-3HEPreTUYEeCKNX pecypcoB cHM3nTcsa 6onee Yem BaBoe (¢ 54,1 % B 2017 rogy no 26,5 % k 2036
rogy) B NOnb3y NpogyKLMM XUMUYECKOW U NULLEBOW NPOMBILLIEHHOCTM U OTPACHM MALLIMHOCTPOEHWS.
CooTBeTCTBYIOLIME U3MEHEHWUS MPOM3OWAyT U B CTPyKType npoussedeHHoro BBI1. Bospacter pons
cektopa ycnyr. Mpu cHWxeHnn Jonu JodbluM None3HbIX UCKONaeMblX Bo3pacTeT Aons obpabaTtbiBatoLLen
NPOMBILLFIEHHOCTU, CTPOUTENBHOIO CEeKTopa.
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UcmoyHuk: http://economy.gov.ru/wps/wem/connect/9e711dab-fec8-4623-a3b1-
33060a39859d/prognoz2036.pdf?MOD=AJPERES&CACHEID=9e711dab-fec8-4623-a3b1-33060a39859d

4.4. NHcbopmaLMsi O COCTOSIHMM U NMepcrneKTUBax Pa3sBUTUA OTPaciv AOJNKHUKOB

O6LumMe cBeAEHMSA O COCTOSIHUM U NEPCNEKTMBaX PasBUTUS OTpacnu, Npu NpoBeAEHUN HACTOSILLEN OLEHKMN,
dopmupoBanuck ¢ ydetom OKB3[ Ob6wectBa, a umeHHo 41.20 — «CTpOUTENBCTBO XUMbIX N HEXUIbIX
30aHUNY.

[na ganbHenwero aHanusa oTpacsv UCNofb3oBanuch nokasaTenu oTpaciv « CTpoMTensCTBO 34aHnimy.

Hwke npuBegeHbl knouveBble (uHaHCoBble nokasaTenu OTpacniM M MX  COMOCTaBfeHve ¢
obLLepoccMNCcKMMM  MoKa3aTensMm BO BceM oTpacnsaM. [aHHble nonyyeHbl Ha OCHOBe aHanusa
OyxranTepckon OTYeTHOCTM opraHm3daumi 3a 2012 - 2017 rog (oTpacnm «CTpouTEnsCTBO 34aHUAY
(OKB3A: 41)).
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PenTabenbHocTb Npodax

PeHTabenbHOCTb Mpogax MokasbiBaeT, CKOMbKO KoMeek MpuObINM OT MPOAaXU COAEPXKUTCH B KaXKooM
pyOne nonyyeHHoOW NpeanpuaTMEM BbIpyvku. Hwxke Ha rpadwuke npeacraBneHa cpefHas (MeguaHHas)
peHTabenbHOCTL NPEANPUATU OTPacu B CPaBHEHUW C AaHHBIMM MO BCEM OTPaCHsiM.

|
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o Do OMILA #1 oo oDmne

Kak BmgHo Ha rpacmke, B 2017 rogy peHTabenbHOCTb npogax oTpacnu "CTpouTenscTtBo 3gaHun”
coctaBuna +2,8%; B uenom no ctpaHe peHTabenbHOCTb NpoaaX NPeanpUsTU BCeX OTpacrnen paBHANach
+4,3%.

Hopma yncTton npmbbinm

B oTnuuum oT peHTabenbHOCTU NMpPoAaXK, Hopma MNpuObLINM MoKasbiBaeT, Kakylo Npubbinb npeanpuaTue
norny4aeT B UTOre Nocre BblYeTa He TONbKO NMPOM3BOACTBEHHbBIX PACXOA0B, HO M NPOLEHTOB MO KpeauTam,
pesynbTarta OT M3MEHEHMs1 BasllOTHbIX KYPCOB, HANOroB U MpoYMx OXodoB M pacxopoB. B 2017 ropy
OaHHbI nokasaTtenb Ans yka3aHHow oTpacnu coctaBun +1,3%. CpaBHWTL OTpacrneBon nokasaTtenb C
AaHHbIMK Mo BceM npeanpuatuam PP MoxHO Ha rpaduke:
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Kak BnaHo, HopMa 4ncTo Npubbinv B otpacnu no utoram 2017 Huxe, Yem B obLiem no PO.
CTpyKTypa aKTMBoB

CyLueCcTBEHHOW XapaKTepUCTUKON BMAa OEeATENbHOCTM ABMSIETCS CTPYKTypa akTMBOB. Tak, B (POHO0EMKMNX
oTpacnax Benuka [ons BHEOGOPOTHbIX akTUBOB, @, HanpuMmep, B TOproene — o6opoTHbIX. Ha anarpammax
HWXe NpuBefeHa CTPYKTypa akTMBOB MPEANPUSTUA, 3aHMMatoOLLMXCs BUAOM AesiTenbHocTy "Onepaumm ¢
HeABWXMMbIM MUMYLLECTBOM" U B LIENIOM POCCUIACKUX NPEANnPUATUIA, KpoMe GaHKOB U CTPaxoBbIX KOMMNaHWU
(cpenHee apudmeTuryeckoe).

PRIV SRl MUTTIIE brwdnnterse (oo 59
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[ons OCHOBHbIX CpeacTB, HemMaTepuasnbHbIX U MNPOYMX LOMrOCPOYHbIX (BHEOOOPOTHBLIX) aKTMBOB AN
npeanpusTuin otpacnu cocraenseT 94%. 3To MmeHbLle nokasaTtend no PO - 89%

Dons cobcTBEHHbIX CpeacTB
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BaxHbIM nokasaTenem MHaHCOBOW YCTOMYMBOCTM BbICTYNaeT nokasaTerlb COOTHOLLEHUSI COOCTBEHHbIX U
3aeMHbIX CPEeACTB npeanpusitus. Yem Bbile [onst cOOCTBEHHbIX cpedcTB B obwem kanuTtane, Tem
HagexHel rMHaHCOBOE MOMOXEHUE MPeanpuUaTMiA oTpacnu. B To e BpeMsi Ha 3TOT nokasaTenb MOryT
BNUATE MaKpO3KOHOMMUYECkMe GakTopbl (0OWMN hMHAHCOBLIN KPU3NC) U OCOOEHHOCTM TOrO0 UIIM UHOTO
BMAA OEATENbHOCTU, MOSTOMY PEKOMEHAYETCS U3YUUTb ANHAMMKY STOrO COOTHOLLEHMS MO rogam.

B
ll
|
i
l

f
|
alt
e
=l
-
1

TS TR LR Rl HiF s

MocnegHve gaHHble NOKas3blBalOT, YTO B paccMaTpuBaeMoln oTpacnu Gonee MOMOBWHbI NPeanpuaTuii
pacnonaratT gonen cobcTBeHHbIX cpeacTB He meHee 9%.

KoadhdunumeHT TeKyLLEen NMKBUOHOCTH

CoOTHOLLEHNE NUKBUOHBLIX (OBOPOTHLIX) aKTUMBOB M KPATKOCPOYHbLIX 00A3aTENbCTB XapakTepuayroT
CMocobHOCTL NpeanpusTUS CBOEBPEMEHHO OTBeYaTb MO CBOMM (OUHAHCOBLIM 0bGsi3aTenscteam. ITOT
BaXkHbI Ons Noboi opraHusaumMm nokasaTtenb — KO3(PMUUMEHT TeKylen NUKBUAHOCTU — BO MHOIOM
3aBUCMT OT oOTpacneBbix 0cCObeHHoCcTen OusHeca. Hwke npenctaBneHo, Kak U3MEHAncs 3ToT
KO3 PULMEHT B NOCNEAHUE rodbl Y NPEANnPUATMIA OTPaci U BCEX POCCUINCKUX OpraHn3aLuii.

O6opaynBaemMocTb akTUBOB

CyLLECTBEHHOIN XapaKTEPUCTMKOM BuAa OEATENbHOCTU SIBMSETCH MokasaTesfb Toro, Kak ObiIcTpo o6bem
BIOXXEHHbIX B OM3HEC cpeacTB BO3BpallaeTcss B BMAE MOMYyYEHHOW BbIpydkM. OTHOLUEHWE TOL4OBOW
BbIPYYKM K CTOMMOCTM BCEX aKTMBOB — 3TO nMokasaTenb obopaymMBaemMoctn aktmBoB. OH He
CBMAETENbCTBYET O CKOPOCTU NN pasMepe NnoryvyeHns npmobbinv, HO OTpaXkeHue OTpacneByto cneLmguky,
MoKasbiBaeT HACKOJIbKO MHOIO HY)XXHO BIIOXUTb B NpeanpusitTue CPeacTB OTHOCUTENIbHO EXEerogHo
nony4Yyaemom BbIpYYKN.

i TRER 4 — Pl o o n

Kak BngHo Ha rpaduke, TUnM4HOe npeanpuaTve, 3aHMMarLlmecs Buaom gestensHoctn "CTpoutenscTso
34aHuiA", Nony4varT BbIPYYKY, paBHYKO BCeM cBOMM aktuBam 3a 170 gHen. B uenom no otpacnsam 3ToT
nokasarternb paBeH 127 gHen. O6opaynBaeMoCTb OYEHb CUITbHO 3aBUCUT OT XapakTepa AesTeNbHOCTH.

durHaHcoBble NokasaTtenu otpacnu "Onepaumn ¢ HeaskMMbIM MMyLLlecTBoM" (OKB3O1: 68)
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durHaHCcoBble NoKkasaTenu oTpacnu npeacrtaBiieHbl HUXe.
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[lepcnekTunBbl OTpacnu

B OTKpbITLIX MCTOYHMKaX WHOPMauUuM He OBHapyxXeHbl AaHHble (uccrnepgoBaHud, oB3opbl U T.M.) MO
nepcnekTMeam otpacnu "CTponTeENbCTBO XUMbIX U HEXWUNbIx 3gaHni” (OKB3: 41).

MecTo oLeHnBaeMoro obLlecTBa B 0Tpacnu

AHanns perTuHra opraHusauum otpacnu "[esatenbHOCTb MO KOMMMEKCHOMY OOCNyXMBaHWUIO NMOMeLeHnn"
(OKB3[: 41.20) no Bbipydke Mokasasn, 4To oueHMBaemMoe oOLecTBO 3aHMMaeT 876 MecTo B [aHHON
oTpacnu (CM. H/Xe) B MmacliTabax CTpaHbl.
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Mo BenunuyMHe akTMBOB oLeHMBaemMoe obuiectBo no utoram 2017 roga 3aHumaeT 189 mecto cpean 108
TbiC. npegnpuaTuii B otpacnm 41.20 « CTpOUTENBCTBO XUMbIX N HEXUIbIX 34aHUAY .

®duHaHcoBoe coctosiHne AO «HOMOPCKOE VYIPABJIEHUE WMHBECTUUWMOHHO-CTPOUTEJIBHBIMA
MPOEKTAMW» no cpaBHEHMIO C OTPaCNEBLIMU U OBLLEPOCCUMICKUMUN NOKa3aTeNnsaMu NpeacTaBeHo HUXeE.

TagyrfdpT=d R4 TS UAR LS ITa R

s ws fms . r“l I‘ll

[ns aHanu3a mecrta oueHmBaemoro Ob6uiectBa B OTpacnu Tak e Oblnn ncnonb3oBanncb gaHHble 6a3sbl
paHHbiX « CTTAPK».

3HayeHne OCHOBHbLIX MoKasaTenenm oTpacnm no Poccuu U perMoHy, a Tak e nokasaTtenu,
XapakTepusyllime aeatenbHocTe OBLLEeCTBa, U cpaBHeHWe MnokasaTteneit O6liecTBa ¢ nokasaTensmu no
oTpacnu B LiernoMm, kak no Poccuu, Tak 1 no pervoHy, npeactasneHbl HUxXe.
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Mo cocmosiHuo Ha 0amy OueHKU creyuanuauposaHHble UHgopMmayuoHHble pecypcbl « CITAPKy, www.testfirm.ru re onybnukosanu OaHHble 3a
2018 a.

UemoyHuk: .1 https://www.testfirm.ru/ 2. AHanus OueHwuKa.

4.5. AHanus pblHKa Lieccum (Knnoxmx» JoJiroB)

O6wume nonoxeHus

Moa pbliHKOM [0MroB HenybrMYHbIX KOMMAHUMN MOHMMAETCs PbIHOK Kynnu — npofaxu aebutopckomn
3a[0JPKEHHOCTN MPEANpPUATMIA 1 OpraHu3aumnn neped NpeanpusTUSMA U OpraHn3aumsmMmn, BO3HUKLIEN U3
[OroBOpOB CaMOro pasHoro Tuna (KpeauTHbIX, 3ariMa, Kynnu — npoaxu, nogpsga u 1.4.). B psage
Crny4yaeB, Takas 3a0JPKEHHOCTb MOXET ObiTb NepeodopMrieHa B BEKCENS AOIMKHUKA.

Mcxona us BbilleykazaHHOro onpeaeneHunsi, otaensiemM aToT PbIHOK:

1. BO - NepBbIX, OT BUPXKEBOrO A4OMTOBOro pbiHKa M OPraHNM30BaHHOMO pPbiHKA BEKCENEN KOMMaHNI;

2. BO — BTOpbIX, OT OPraHWU30BaHHOIO pblHKA (QakTopuHra u copdenTuHra, OpNMEHTUPOBAHHOIO Ha
MacCCOBYI0 CKYMKy [OSITOB MEPBOKMACCHbIX MMAAaTeXeCcnoCOOHbIX NPeanpuaTMiA y MX MNOCTaBLLMKOB,
HY>KOALLMXCS B NONOMHEHN 060POTHBIX CPEACTB.

Tekywee yxyaweHne 06LLE3KOHOMUYECKMX YCITOBUIA B Poccum B Yncne npoYvero npmMBeno K yBeNU4eHmto
npeanoxeHWn o npojaxe Takux cneunduyeckux axkTMBOB, Kak [gebuTopckas 3ago0MmKeHHOCTb
HenybnuyHblX komnaHun. OCHOBHYIO POfilb B 3TOM WUrpaeT HEYKMOHHbIN POCT YMcna MU BPEeMEHHbIX
KOpNopaTUBHbIX (PMHAHCOBLIX 3aTPYAHEHUI, U NPSAMbIX A4eONTOB KOMMNaHWNA.

Ceryac BbICOK MPOLEHT AOMKHUKOB, KOTOpble OOBEKTMBHO HE B COCTOSIHUM MOracuTb COOCTBEHHYHO
3aJ0JPKEHHOCTb. YNCNo Taknx KOMNaHun cpean nepenaBaembix B paboTty konnektopam gocturaet 80%.
MHorve HanpaBneHusi poccMnckoro GruaHeca CyLeCcTBOBaNM 3a CYeT pasnmyHbIX POPM KpeaMToBaHusa —
TOBApHOrO WM AeHexHoroy. byayun nvweHbl NogobHbIX pPecypcoB, NPeanpuaTUa  MNOTepsinu
peHTabenbHOCTb U €eCTECTBEHHBLIM NMYTEM MAYT K 3aKOHOMEPHOMY BaHKpPOTCTBY.

[MpaBoBble OCHOBbI (DYHKLIMOHNMPOBAHMWSA PbIHKA

CornacHo ct. 382 lpaxpgaHckoro kogekca P®, npaBo (TpeboBaHue), NnpuHaanexalliee Kpegutopy Ha
OCHOBaHUM 06A3aTenNbLCTBA, MOXET BbITh NepeaaHo UM ApyroMmy nuuy no caenke (yctynka tpebosaHus).
Mpopaxa [OoNroB, HepaspbiBHO CBSA3AHHbLIX C JIMYHOCTLIO KpeauTopa, B 4acTHOCTU TpeboBaHum 06
anuMeHTax 1 0 BO3MeLLeHUn Bpeaa, NPUYNHEHHOTO XXN3HW UNW 340POBLI0, HE AOMYCKaeTCs.

MpaBuna o nepexofe npas KpeaMTopa K Apyromy nuuy He NPUMEHSIIOTCS K perpeccHbIM TpeboBaHNsSM.
[oroBop ueccun SIBMAETCS KOHCEHCyanbHbIM M CYATAETCHA 3aKMHYEHHBIM B MOMEHT, KOrda CTOPOHBbI
OOCTUIMKM cornatleHns no Bcem CyLeCTBEHHbIM YCrOBUSM AOroBopa B Tpebyemon ans atoro gopme.

B 3akoHogaTenbctBe NPsSIMO He NPedyCMOTPEHbl HOPMbI O BO3ME3AHOCTM [OroBopa YCTYMKU MpaBa
TpeboBaHuns (ueccuu). MNodTOMy MpWM 3aKMHOYEHUM [OroBopa Leccun mexgy OU3NYecKUMu nvuamm
J0roBop MOXET ObITb Kak BO3Me34HbIM, Tak 1 6e3B03Me3aHbIM (6e3B03ME34HbIV AOrOBOP LIECCMU MOXET
KBanumumMpoBaTbCs Kak JOroBOp AapeHus).

Ona opuandeckux nuu M MHAMBMAOYaNbHLIX NpeanpuHMMaTener OOroBop LEeccuMM BCerfa sABnsieTcs
BO3MEe3OHbIM, MOCKOMbKy 6e3BOo3Me3aHble cOenku Mexay cybbektamu npeanpuHMMaTenbCKon
OEesATenbHOCTU HEAOMYCTUMBI.
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Cornacue [OMKHMKA O 3aKMOYEHUM [0roBopa YCTYNkM npaBa He Tpebyetca (ecnu TOMbKO Takoe
corracume He nNpeaycMOTPEHO OCHOBHbBIM JOTOBOPOM M3 KOTOPOTrO BO3HMKIO 0643aTenbCTBO).

Yctynka TpeboBaHWs, OCHOBAHHOIO Ha cAernke, COBEpPLIEHHOW B MPOCTON MUCbMEHHOW UMK
HoTapuanesHow doopme, AOMMKHa OblTb COBEpLUEHA B COOTBETCTBYHOLLEN MMCbMEHHOW hOpPME.

Ycrynka TpebGoBaHus no caenke, TpeOytollen rocygapCTBEHHOW perncTpaumm, [omkHa ObiTb
3aperucTpupoBaHa B Mopsigke, YCTaHOBMEHHOM AN permcrpaumMum 3TOW COEenkW, €cniv MHOe He
YCT@HOBMNEHO 3aKOHOM.

YcTtynka TpeboBaHusi N0 OpAepHON LieHHoW Bymare coBepLuaeTca NyTemM UHOOCCAMEHTa Ha 3TOW LieHHOM
Oymare (nyHKT 3 cTaTtbu 146).

[omkHUK BnNpaBe He McrnonHATb 06A3aTenscTBO HOBOMY KpeauTtopy. CornacHo cr. 385 [pakgaHckoro
kogekca P® JomkHMK BNpaBe HE UCNOMHATL 00A3aTenbCTBO HOBOMY KpeaUTopy A0 NpPeacTaBreHnst eMy
JokasaTenbCTB nepexona TpeboBaHus kK 3TOMy nuuy.

Ecnv Oo0mKHUK He Gbln MMCbMEHHO YBEAOMIIEH O COCTOSIBLUEMCS Nepexode NpaB Kpeautopa K Apyromy
Ny, HOBbIN KpeauTop HECeT PUCK BbI3BAHHLIX 3TUM AN HEro HebnaronpusATHLIX NocrneacTeuii. B aTom
cryyae WcnonHeHue obssaTenbCTBa MNepBOHAYanbHOMY KpPeauTopy MNpU3HaeTcsl  MCMOSTHEHUEM
Haanexatlemy KpeamTopy.

Y4YacTHUKU pbiHKa

lMpoaaBuUOB [O0MrOB  HENyGNMYHbLIX KOMMAHWA MOXHO pasfgennTb Ha Tpu  KpynHble KaTeropum,
pasnuyaroLwmnecs pbIHOYHON MOTMBaAUMEN (CM. HIKE).

KaTeropuu npogaBuoB XapaKkTepucTuku (onucaHue) npoaaBLOB

MpopatoT, kak npaBuio, 6e3HadéxHble OOMrM NPeanpuUsaTUn
nocrne CamoOCTOSTENBHOIO OCYLUECTBMEHUSA BCEX BO3MOXHbIX
ApbuTpaxHble ynpasnsowue MPOLEAYP B3bICKaHNS.
B cuny aToro, npogaxa O4YeHb ManoBeposTHa, W
npeactaBnseT coboil ckopee 00sA3aTenbHyl npoueaypy
nepeg cnucaHvem gonra.
MpopatoT gonru cBoux AebUTOPOB C pasHbiMU LEensMM — OT
MpeanpuaTus - KpeamTopsbl HeoOXoAMMOCTM  MOMOSIHEHMS  OBOPOTHBLIX  CPeAcTB Ao
HeXernaHus CaMoCTOATENBHO 3aHUMAaTbLCS B3bICKAHNEM.
[MpogatoT KpeauTHble AONMM KOMMaHWA pasHOro Kayecrtsa C
Lenbio pasrpysku 6anaHcoB.
BaHkn Mpwn atom, gonrn moryT 6bITb B pasHon cTeneHn obecneyeHsl
3anoraMm  pasnMYHOro UMyLLecTBa, YTO MOBbIWAET WX
NpvBNeKaTenbHOCTb U LIEHY.

CermeHTauUus pbiHKa
CermeHTtaums PbIHKa OOJTroB Heﬂy6]'IVI‘-IHbIX KOMMNaHUn npeagcrtaBlieHa HMXe.

HanmeHoBaHue cermeHTa XapakTepucTuKu (onucaHue) cerMmeHTa

Honrn komnaHuin — 6aHKPOTOB.

Peanusylotca  apbuTpaXHbLIMW  yNpaBRslOWMMM  Ha

NyBMNYHBIX TOprax.

ApBuTpaxHble ynpasnsiowme nNpoaaloT Te 0N, B3biCKaHue
«MycopHbie» AONMA, NPaKTUNECKN HE PeAnbHbIe  yoroppix He yBeHUanock ycriexom. [lpu 3TOM, npeanoxeHue
KO~ B3bICKaHMIO, — XOTA W CyWECTBYIOWNE  neGuTtopckoi 3a40MKEHHOCTH K MPOAAXe Ha Toprax sBseTcs
HopnAnHeckmn CBOEro pofa 3aMeHol CMNcaHuio 3TMX 6e3HafeXHbIX AOIroB,

MOCKOMbKY [0Msl HECOCTOSIBLUMXCSI TOProB MO MpUYMHE

OTCYTCTBMSI MHTEpeca y NoKynaTeneil HaxoauTCa B MHTepBane

oT 83% 10 94%, NHTEPECAHTOB Ha HMX Marno, U CAENKN C HUMK

KparnHe peaku. BeposaTtHocTb npogaxu - He 6onee 10%..

Kak npaBuno, He 6aHKOBCKWe 40NN

BeposTHOCTb NPOAaXM OLEEHUTL OYEeHb CIOXHO.

OCHOBHblE KpUTEpPUM — MMATEXecrnocobHOCTb AOIMKHUKA,
NpaBWbHOCTb U NOMHOTa 0popMEHNs JOKYMEHTOB.
Bo3mOXHbI nokynatenu co crneuuanbHoW (HO  pbIHOYHON)
MoOTMBaLMeW, Hanpumep, B BUAE CTPEMMEHUS K 3a4eTy
B3anMHbIX TpeboBaHWN.

Kak npaBuno, 6aHkoBCckMe JOMTN.

BepoaTHOCTb Mpogaxu 3aBWMCMT OT NnaTexecrnocobHOCTU
PearbHble KO B3bICkaHUio 0becneyeHHble 40N OOIMKHUKA (KOTOPbIA MOXET 6biTb HennaTexecrnocobHbIM),
MOMHOTbI M MPaBUIIbHOCTN OMOPMIEHNS [OOKYMEHTOB, a
TakkKe afeKBaTHOCTM OLIEHKM U NMMKBUAHOCTM obecneyeHust.

PeanbHble KO B3bickaHUO HeobecneyeHHble
aonru
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HanmeHoBaHue cermeHTa XapakTepucTuku (onucaHue) cermeHTa

Mpogaxa umyllecTsa, sBhsiowerocss obecrneyeHnem [nonra,
Yepes Npoaaxy camoro Josra.

LleHbl 1 ANCKOHTHI

MHTepBaJ’IbI AONCKOHTOB, (baKTI/I‘-IeCKVI Habnogarowmnxcs Ha PbIHKE MpU npoaaXe O05ros Heny6n|/|qu|x
KOMMaHun pPa3HbIX CErMEHTOB MOXHO OLUEHUTb Ha OCHOBaHUN HMXXe npeacTaBlieHHbIX OaHHbIX.

HanmeHoBaHue cermeHTa BepoATHbLIN MHTEpBan AUCKOHTa

«MycopHble» [onrn, NPakTUYeckn He pearbHble 100% - 90%
KO  B3bICKAHWIO, XOTH W  CylecTBylLlne onvxe k 100%
ropuanyeckn
PeanbHble KO B3bICKaHWIO HeobecnedeHHble 90% - 50%
aonru
PeanbHble kO B3biCKkaHUIO ob6ecneyeHHble Aonrn 50% - 0%
IINCKOHT, Kak NpaBuno, OTCYTCTBYET.
Mpopaxa MMYLLECTBA, aBnsaowerocas  HanpoTue, MOXeT MpucyTcTBoBaTb Npemusi, o6ycroBrneHHas
obecneyeHnem gonra, Yepes Leccuio gonra MPEBLILIEHUEM  PbIHOYHOW CTOMMOCTM  WMMYyLLECTBa Hag

HOMUWHanom gonra.
BhllweykasaHHble AaHHbIE XOPOLLUO COrNacyoTcsi C anbTepHaTVBHBIMU pe3ynbTaTamu.

Mo pesynbtatam C.B. BogaHtoka ([pakTuka npuMEHEHWs CpaBHUTENBbHOIO MOAXOAa K OLEHKe npaB
TpeboBaHus (oebutopckon 3a00SMKEHHOCTH), VIMyLLeCcTBEHHbIE OTHOLWEHUSA B Poccunckon Pepepaumm,
6(141)), nonydyeHHbIM B pesynbTate HabOMOAEHUA 3a PbIHKOM Ha MPOTSXeHWW psaa net, Havbornee
BEPOSITHLIA pa3mMep OMCKOHTA MpU MpoAaxe pearnbHbIX HeobecneveHHbIX OONTOB KOMMaHUM M3 pasHbIX
CEKTOpOB 3KOHOMWKM pacnonaraetcs B WuHTepBane 0,306 ... 0,547 B 3aBUCMMOCTM OT pAaThl
nccnenoBaHust U OTpacieBOW MPUHAAIEXXHOCTU rpynibl 4eOUTOpOoB.

Mo paHHbIM akcnepToB Accoumauumn BaHkoB CeBepo — 3anaga, B 3aBUCUMOCTM OT PasfnYHbIX
BapnaHToB OGaHKPOTCTBA KOMMAHWN PbIHOYHbIE AWCKOHTBI MpU MpoAake ObGecneyveHHbIX [OSroB
npeanpusatTun-6aHkpoToB konebntoTtes oT 32% [0 65%.

Cyp,ﬂ no BCcemy, Takne 3Hav4eHna OUCKOHTOB ABJAKTCA OTHOCUTENIbHO cTabunbHbIMKU BO BpEMEHN.

Tak, gaHHble ewé 2001 roga cBMAETENbCTBYIOT O TOM, YTO «Ha pbiHke JoNroB pasmep AUCKOHTa 4acTo
npeBbilwaet 50%. OH onpegensieTca (UHAHCOBBIM  COCTOSIHMEM  [OMXKHMKA, [OOKYMEHTapHbIM
0OopMITEHMEM 3a00IDKEHHOCTU, NIMKBUAHOCTBLIO PbiHKA, NEPCNeKTMBaMU B3bICKAHUSA Aofra Yepes cyd, a
TakKke HanuuMem Unm OTCyTCTBMEM MOKynaTenen u NpeTeHAEHTOB Ha MMYLLIECTBO AOIDKHUKA.

dakTopbl, onpedensoLIMe LeHy gonra HenyonmMYHbIX KOMMNaHUN

OcHoBHbIE (hakTopbl, onNpedensiolne pasmep AUCKOHTA K HOMWHaMy gonra HenyGnuyHbIX KoMMaHWi
npeacTaBneHbl HUXe.

HanmeHoBaHue chakTopa XapakTepucTuku (onucaHue) daktopa

UeM BbilLE PUCK HeMoralleHnss gonra OOSMKHUKOM, TEM Bbille
YpoBeHb pucka HenoralleHuss Jonra OOMMKHUKOM — OUCKOHT.
no MPUYMHE HEeNNaTexecnocobHOCTH B cniyyae GaHKpOTHOro COCTOSIHMS OOSMKHMKA AUCKOHT Oyaer
ctpemnTbest K 100% («MycopHbIe» Jonrn).
C pocTom npegnonaraemoro cpoka B3bICKaHWS JoNra OUCKOHT
Mpennonaraemblii CPOK B3bICKAHMS YBENUYMBAETCS, YTO ECTEeCTBEHHbIM 00pa3om 0ObACHAETCS
CTOMMOCTbIO AEHET BO BPEMEHW.
C pocToM [OEeNCTBYIOLUMX PbIHOYHBIX CTaBOK  AMCKOHT
yBENMYMBaETCH, YTO TaK e eCTeCTBEHHbIM obpa3om
00BbACHSAETCA CTOMMOCTbLIO AEHEr BO BPEMEHM.
Mpy nNpoynx paBHbIX AWCKOHT K HOMWHamy Oornee KpymHbIX
ponroB OyaeTt Bbille, YeM Anst MEHee KPYMHbIX OOMroB, YTO
oTpaxaet KOMMeHcaumo pocta pucka MHBECTOpa
(mokynaTtensl) c pocTom pa3mepa MHBECTULIMIA.
Hannune obGecneyeHnss cHwxaeT pasmMep AuckoHTa. Bone
Hannune obecneyeHve pomra — OUEHKa TOro, MPU MPEBBIWEHUN PbIHOYHOW CTOMMOCTM 3arora Hag
(pPbIHOYHAsA CTOMMOCTb) U NINKBUOHOCTb HOMWMHANOM [Jofira [AOWCKOHT K HOMWHamy Jonra MOXeT
U3MEHUTbLCS Ha NPEMUIO.
Mpu onnaTte «no akTy» AWCKOHT OyaeT Gonblie, 4YeM npu
Mopsinok onnatbl onnate B pPacCpoyKy, MOCKOMbKY B MEPBOM CryyYae puCK
noKynaTterns BbllLe, YeM BO BTOPOM.

YpoBeHb AEWCTBYIOLUMX PbIHOYHBLIX KPEeOUTHBIX U
[eno3nTHbIX CTaBOK 6aHKOB

HomuHan ponra

dakTopbl, onpeaensLmMe NMKBMAHOCTL AoMra
CDaKTOpr, noBbIlLaLWne BEPOATHOCTb NMpPoaaXxu (J'II/IKBI/ID,HOCTI:) OOIroB npeacrtaBlieHbl HUXe.
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HanmeHoBaHue chakTopa XapakTepucTuku (onucaHue) daktopa

Mpogaxe npaB TpeboBaHWs  MOryT  MpensaTcTBOBaTb
crneuvanbHble OroBOPKM B KOHTpakTax, 3aKM4eHHbIX C
porkHukamu.  Hanpumep,  «[lpaBa  TpeboBaHma  no
HacTosWweMy [OroBopy He MOryT ObiTb YCTYNfeHbl OAHOW
CTOpOHOW 6e3 MMCbMEHHOro cornacus APYro  CTOPOHbI
HaCTOSALLEro KOHTpaKTay.
[oroBopbl uUeccun, 3akmo4YeHHble  BOMpekn nogobHomy
MpuyHUMNMansHas BO3MOXHOCTb MPOAaXM 3anpeTy, opuanyecKkon cunbl UMeTb He ByayT.
aonra Henb3a yctynutb npasBo TpeboBaHus no obAsaTenscTBam,
KOTOpble BO3HWKMM M3 NYOMUYHBLIX, @ He W3 TrpaXgaHCKuX
npaBOOTHOLIEHMN. Hanpumep, HEBO3MOXHO mnpodaTb [ONr
HanoroBOM WHCMEeKuUun nepen KOMMAHWEW, BbI3BaAHHbLIN
nepennaTton TOro WM WHOrO Hanora, WM 3a[0SMKEHHOCTb,
BO3HMKLLUYIO M3-3a 3afepxXku BbinnaT cpeacTtB v3 OGrogxeta
noboro ypoBHA — cybcuguia, onnaTtel MO rocsakasy,
MHBECTULMNA.
OpavH 13 caMbix BaXKHbIX (PAKTOPOB, NO3BOMSALUIA NpoaaTb
[OMr 3a MakcuMarbHble AeHbIN.
Kak npaBuno, nokynatenu rotoBbl MPUHATb Ha cebs puCKK
6aHKpOTCTBa [OOMKHMKA, HO HE PUCKM npourpbila dena B
apbutpaxHom cyge. Ecnm cuTyaums ¢ gokymeHTamm
HeonpedeneHHa, LaHCbl MOMy4YuTb  XOPOLUYK  LieHy
CTPEMSATCA K HYNHO.
Mpn 3TOM, KOMMNMEKT [OKYMEHTOB, MNOATBEPXKAALLMX
cyllecTBoBaHMe gonra, bygeTt pasnuyaTbCs B 3aBUCMMOCTYU
OT TVNa CAernku, Nno KOTOPON BO3HWUKIA 3a40/MKEHHOCTb.
Heobxoammo npegocTaBuTb NOTEHUMAaNbHOMY MOKynaTento
CaMylo aKTyarbHYH KOHTaKTHYIO MHpOpMaLMIO O JOMKHUKE —
agpec owuca, KOHTaKTHble nua, TenedoHsbl 1 T.4.
Mano k1o 3axo4yeT nokynatb AOMAMM  KOMMaHWW, C
npeacTaBuTensMM  KOTOPOM  CMOXHO NPOBECTM  faxe
06bIYHbIE NEPErOBOPHI.
Hannune goctosepHon nHdopmaumm o [MokynaTtenen, kak NpaBumo, He UHTEPECYIT «HEeyNnoBUMbIE»
OOIMDKHUKE OOMMKHWKKW, 3@ WCKIIOYeHWeM Tex Cry4vaeB, Korga ecTb
JocToBepHasi HpopMauus 06 UX MHTEPECHbIX AN NPoaaxm
aKkTMBax (4To npefcTaBnseT cobow aKkTuB, rae HaxoauTbCs,
peansHoe COCTOsIHWE U T.4.).
[OmKHMKN, HE NCMONHALWNE BCTYNMBLLEE B 3aKOHHYIO CUNY
pelleHne cyda, Takke HacTopaxuBaloT rnokynartenen, elue
bonee - KoMnaHum B6aHKPOTHI.
CTouT OpueHTMpOBaTLCS B MEPBYI OYepefb Ha OCHOBHYIO
YyacTb - «Teno» - gonra.
BennunHa wtpacoB, neHem w HeycToek umeeT Aans
nokynaTtensa BTOPUYHOE 3HaYEHWe.
PeanbHoCTb cTOMMOCTM fonra C Gonblueli BEpOATHOCTbIO MPoAaBeL, CyMeeT npodaTb cam
OONMr  NMC  HaYUCMEHHble Ha Hero npoueHTbl  3a
Nnonb3oBaHWe YYXUMW OeHEeXHbIMU cpedcTBamu. [Mpu aTom
NpoLeHT paBeH cTaske peduHaHcupoBaHus LB P®. Puck
YMEHbLUEHUSA CYOOM 3TON CyMMbl MUHUMASEH.
Takumm dakTopamm ABNASIOTCA:
* NpU3HaHWe Jonra AOJPKHMKOM XOTS Obl Ha ypOBHe akTa

MonHoTa KoMNneKTa 4OKYyMEHTOB,
noaTBepXaaoLLMX CYLLeCTBOBaHNe U pasmep
gjornra

CBEepKu;
. NpeXHUN NONOXUTENbHbIN onbIT B3bICKaHNS
dakTopbl, NOBbILIAKLLINE CTOMMOCTb Aonra 33a[0/MKEHHOCTM C AOIMKHUKA;

* ANUTENbHOE COTPYOHUYECTBO C AOMKHUKOM;
* CyLLEeCTBOBaAHME OPYrMX KpeauTopoB.
HeobxoamMmo [OKyMeHTanbHOe NOATBEPXAEHUE YKa3aHHbIX
hakToOpOB, YTO MOBbLILIAET BEPOATHOCTb B3bICKAHUSI.
B HekoTOpbIX crnyyasx noKynaTemnio ropasgo WHTepecHee
KynuTb JONI OOHOBPEMEHHO Y HECKONbKUX KpeauTopoB. ITO
Nno3BONuUT, K NPUMEpPY, KOHTPONUpoBaTb X0 npoueaypbl
H6aHkpoTcTBa. bonbLioe KONMYECTBO KPEAMTOPOB, KaXAbIA U3

Mpoumne dakTopbl KOTOpbIX «TSIHET ofdesino Ha cebs» MOXeT HeraTuBHO
ckasaTbCA Ha Mocrnegylowen npoueaype B3bICKAHUA MU,
COOTBETCTBEHHO, Ha LeHe. [loaTomy ecnu uHdopmauusi o
apyrmx KpeauTopax BaLlero OOJDKHYMKA, cTouT
NMOVHTEPECOBATLCS BO3MOXHOCTBIO (hOpMMpPOBaHMSA 1X Nyna,
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HanmeHoBaHue chakTopa XapakTepucTuku (onucaHue) daktopa

n onATb ke coobwmTb 06 3ToM Oyayuiemy nokynaTento
ponra.

O6Lwme BbIBOObI

1. PblHOK npogaxu [JONroB HenybruYHbIX KOMMaHUA 3HaAYMTEeNnbHO CerMeHTupoBaH. HavanbHon
npoueaypon npu onpegeneHum CTOMMOCTM Jonra AorkHa 6biTb paboTa Mo yCTaHOBMEHUIO CermeHTa
pblHKa ANsi oLeHMBaeMoWn 3aforkeHHocTu. [laneko He Bcerga aTa paboTa ABNSeTcs nerkuMm 4enom,
MOCKOMbKY MOXeT noTpeboBaTbCA 3HaYMTENbHOE BPEeMs Ha aHanmM3 MHOXecTBa (akTopoB — OT
Hagnexallero oopMrieH1s onra 4o NOHMMaHWA peanbHON NraTexecnocobHOCTN AOMKHUKE.

2. Ecnn aHanun3 nokaxeT MNpUHaASIeXHOCTb OLEHMBAEeMOW 3aJ0JPKEHHOCTU K CErMEHTY «MYCOPHbIX»
[ONroB, TO BEPOATHOCTb ee npogaxu coctaBnseT Bcero okono 10%. [AWCKOHTbI Ha 3TOM pPbIHKE B
cpegHem npesbiwaT 90% u peanbHOCTb CaMOM CAENKM 4YacTO MOXHO paccMaTpvBaTb TONBKO B
KOHTEKCTE Mpojaxu nopTdens  «Mnoxux» AOMAroB  KBanvduUMPOBaHHOMY  MOKynaTento  3a
CYMBOJSINYECKYHO NMaTy.

3. Haubonee CnoOXHbIM C TOYKM 3pEHMS OLEHKM nNpeactaBnseTca onpegeneHne CTOMMOCTU
HeobecneyeHHoro ponra. B aTtom cnyvae npogaBubl CKIOHHbBI BbICTABASATb JOCTAaTOYMHO BbICOKYHO
CTapTOBYHO LEeHy npoJaBaeMbiX OOSMoB — B CpedHEM MPUMEPHO B MONIOBUHY OT CYMMbl HOMWHana.
OpHako, Ans CoBepLUeHWs CAENKM B TakoM criyyae npofasuy npugetcd nubo obecneuntb Hanuuue
[oKasaTenbCTB MnaTexecnocobHOCTN OOoMmKHMKA, NMMBOo NpogaBaeMbIi JoNnr OygeT paccMaTpmBaTh Kak
«MYCOPHbIN».

4. [Iina obecneyveHHbIX JONIOB, HANPOTUB, LieHa COENKN B CpeaHeM COCTaBnsieT nopsiika nofioBMHbI OT
HomuHana gonra. Mpu aToM, € TOYKM 3peHus NpodaBLa, HavanbHas LeHa 3a40/MKEHHOCTH YacTo bnnska
K HOMWHany, a MHor4a u NPeBbILLAET ee UCX0Asa M3 CTOMMOCTU obecneyeHunst. MoaTomy Npu OTCYyTCTBUM
MbkoCcTM B MO3vuMM MpodaBua MOUCK MOKynaTtens AN COBEepLUeHMS CAEenKU MOXeT 3aHSATb
npogormkuTensHoe Bpemsi. B niobom cnydae, onpegensowyo ponb A58 3aKioYeHUst COENKM Mo MOBOAY
obecneyeHHOro gonra Hapsagy C OOMMKHbIM LOKYMEHTanbHbIM OOpMIeHMEM, MPexae BCero, urpaet
XapaKkTepucTuka npegnaraemoro obecrneveHusl.

TekylimMe TeHAGHUUMU PbIHKA Lleccum («NyoxXmx» JOJIroB)

Cnucanune Ha pbiHKEe 40MroB

B CMW nosiBunack nHgopmaums, 4To cnyxba cyaebHbix NpucTaBoB HaMepeHa cnucatb 40 TPUNMoHa
pyOner NpocpoYeHHbIX HEBO3BPATHLIX AOMTOB, U Y MHOMUX rpaxkaaH NnosiBUNach Hagexaa Ha KpeauTHYH
amHuctuio. OgHako nosgHee MHopmaumst 0 CNMCaHMKM He NoATBepaMnach: peyb Lna O TEXHUYECKUX
npoueaypax, Tak kak 11% McnonHUTEnNbHbIX NPOM3BOACTB ObINO NpekpalleHO n3-3a HEBO3MOXHOCTU
B3bICKaTb nmetowmicsa gonr. Becero a1o kKonmyectso coctasusio 488 000 npom3BoacTs.

AHanu3 pblHKa OONroB MokasbiBaeT, YTO npobrema BO3HMKINA He TOMbKO B KpeautHom cagepe. K
npumepy, gonrm 3a ycnyrm XKKX cerogHs coctaenstoT 645 mnpg. py6., U ux B3bICKMBaHWE Takke
CTankuBaeTCsl CO 3HAYUTENbHBbIMU CNOXHOCTAMU. Hemanas 4acTb - UHBECTULIMOHHbIE OOIMKHUKA: Nioan
MoKynawT [oporne KBapTupbl B KayeCTBE WHBECTULIMOHHOIO BIIOXEHMUS, HE MPOXUBAKT B HUX U He
nnaTaT 3a KOMMYHarbHble YCMyrn, B pedynbTate 3a40MKeHHOCTb pacTeT Mecsalamum.

K cnucaHHbIM OTHeCeHbl 3aJ0fKEHHOCTW, KOTOpble MNPOCTO HEBO3MOXHO B3biCKaTb MO PasHbiM
NpUYMHaM, Npu 3TOM UX OOCNYXMBaAHNE TOXE CTOMT Hemarnbix AeHer. OgHaKo LUMPOKUM Maccam poCCUsH
He NpUXoaMTCS PacCUMTbIBaTb HA aMHUCTUIO, Y PLIHOK JONTOB NPOAOIIKAET pacTu.

PbIHOK Npofaxun JOMAroB: TEHAEHUNN U NePCNEeKTUBbI

PbIHOK npoaaxu OOonroB TakkKe WCMbITbIBAET CIOXHOCTW. BaHku, B OCHOBHOM, CTpPEMSTCS nepedaTb
KONnekTopam TONbko Ge3HafexHble 3aiiMbl, MAaTeXu Mo KOTOPbIM MPEKPaTUNUCh YXKe HECKOIbKO
MecsILEeB, a MHor4a M rod Hasag, NosToMy B3blCKaTb YTO-TO KpaiHe CrioXHo. COTpYAHWUKU KOMNMEKTOPCKMX
areHTCTB (PMHAHCOBO 3aMHTEPecoBaHbl B TOSyYeHWU CPEeAcTB, MO3TOMY Hepeako B xod wuayT
He3aKOHHble MeToabl.

Haunbonee npobnemHbIM CEKTOPOM OCTalOTCH MUKPO3alMbl, F4e AoNs HeBo3BpaTa gocturaeT 45-50% ot
BCEX BblAaHHbIX cpeacTB. MnMkpoduHaHCOBbIE OpraHM3aL MM akTUBHO COTPYAHMYAKOT C KOMNEKTOPCKUMM
areHTCTBamu, U Jareko He Bcerga npu aTom cobnogatoTcs npasuna obLLeHNst C JOIDKHUKAMM.

[MpaBnTENbLCTBEHHbIE MEPLI PErYNNPOBaHNSA

B ycnoBusix yxyaLleHust obLiero ypoBHs 61arococTosiHAA HacemneHus, pocT pbiHKa AONIOB CTAHOBUTCS
Yrpo30ii HauMoHanbHOMY pasBuUTUIO. [OMMKHUK HE B COCTOSIHUM MOJIHOLIEHHO paboTaTb M cofepXkaTtb
cemblo, Bce Gonblue Nofeit okasbiBaloTcA 3a 4YepTolt GegHocT. FocyoapcTBo NbiTaeTcA NPUMEHSATh
criegytouime Mepbl PErynnpoBaHusi pbiHka AOJroB:

BeeneHvie npoueaypbl 6aHkpoTCTBa. 3aKoH 0 HaHKpPOTCTBE hM3nuL, Aonro obeyxaancs u 6bin B
UTOre NMPUHAT, OQHAKO OH He MPUBEN K CyLeCTBEHHOMY yrydlleHuto cutyauuu. MNpoueaypa okasanach
CMULLKOM [I0POTON W CIOXHOM, MO3TOMY Y GOMbLUMHCTBA AOMKHUKOB Ha Hee MpocTo HeT AeHer. MMof
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KpuTepum GaHKpoTCTBa nonagatoT 6ornee MUIMMMOHA rpaxaaH, a BOCNOMb30Banucb 3TOM NpoLeaypon
He 6onee 2000 3aeMLLNKOB.

OrpaHuyeHre npaa Ha B3biCckaHWe. Pa3pabaTbiBatoTcsi 3akoHodaTeNbHble Mepbl MO OrpaHNYEHWIO
KONMYecTBa B3bICKMBaeMblX CPeACTB, a TakkKe MO MakKcvMarbHOMY pasmepy LTpadoB U MNeHe,
KOTOpble MOryT HauyMcnuTb 6aHku. [Noka Bce NPOeKThl HAXOAATCS TONbKO B CTaAMN PacCMOTPEHUS.

OrpaHuyeHre npaB KONNEKTOPOB. YCNOXHSAETCA NpoLeaypa OTKPbITUSI KONNEKTOPCKUX areHTCTB,
OHW [OMKHbl OblTb MoAYMHeHbl npaBunam LleHTpobaHka. Kpome Toro, BBOAWUTCS YronoBHas
OTBETCTBEHHOCTb 3a HapylUeHMEe MpaB 3aeMLUMKOB NPW B3bICKUBAHWW 3a[40JIKEHHOCTEN C MOMOLLbO
NPOTUBOMNPABHbLIX Mep.

[epcnekTrBbl pa3BUTUA CUTYaLIUK

[Noka 3akoHogaTeNnM M YMHOBHUKM 06cy>|<,u,ar0T BO3MOXHbl€ NyTU peLleHnda I'Ip06.l'IeMbI, cutyauua
npoaoskaeT yxyaLwaTbCa. PacrteT uncno NPOCPOYEHHbIX nnaTtexemn, no nocregHUm AaHHbIM, yXe OKoJlo
5 MnH. POCCUAH UMEIOT CITOXKHOCTU C OGCJ'IY)KI/IBaHVIeM B34TbIX 3aMOB.

Bce gaHHble O MPOCPOYEHHBbIX MraTexax nepeparTcs B GHOPO KPeAUTHbIX UCTOPUI, B pesynbrate
OOIDKHVKN YK€ He B COCTOSIHUM roryyaTb HOBble KpeauTbl B OaHkax, OpHako u3-3a TSHKenoro
MaTepuanbHOro MONIOXEHMS NIOAAM NpuxoanTcs obpalaTbCs B MUKPOUHAHCOBLIE OpraHu3aumm u
OpaTb HOBble 3aiMbl NOA rMraHTCKUe MpoLeHTbl. B pesynbTate npocpoyeHHas cymMma TOMbKO pacTeT, U
NOMNOXUTENBbHOrO NCXoda y 3TON cuTyauum HeT. Heobxoamm paboymini NpaBUTENbCTBEHHLIA MEXaHU3M,
OrpaHNYMBaOLLMI BO3MOXHYIO CYMMY W OMpeaensAloLmin XoTs Obl OTHOCUTENbHO NyMaHHble MeToAbl ee
B3bICKaHMS1.

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

4.6. AHanu3 npeanoXeHUn No NpoAaxe AoNnros (4eOUTOPCKON 3af0MKEHHOCTHN, TPEO6OBaHUN U T.n.)

Mpy NpoBeaeHUM HACTOSALLEN OLIEHKN aHanu3 NpeasioXKeHuid No npoaaxe O0ONroB (TpeGoBaHWi, KpeanTos,
3aiMOB) NPOV3BOAMICA C UCMOMb30BaHNEM CriedyoLLMX OTKPbITbIX MCTOYHUKOB!

e 3anor 24, Poccuiicknin nopran 3ar0roBoro nMyLLecTea
(http://www.zalog24.ru/region/rossiya/vse/dolgi/);

e Poccuickuin noptan Toproenu npodnemHbiMu aktuamm (http://www.distressed.ru/rubric_6.html).

B Bblweyka3aHHbIX OTKPbITbIX UCTOYHMKaX CYLLECTBYeT MHOXECTBO MNPeAnoXeHUA Mo npojaxe AOMros
(TpeboBaHui, KpeamToB, 3aMOB U T.M.), UMEIOLLNX PSA XapaKTepHbIX PaKkTOpOoB:

e TUMN JOIMKHMKA (opuandeckoe nuuo, uandeckoe NULIO, UHANBUAOYanbHbIN NpeanpuHUMaTENb );
e  palioH MeCTOMONOXEHUS AOIMKHMKA (MHOXECTBO pernoHoB Poccun);

e obecneyeHne — ecTb obecneyeHne (3anor), oTCyTCTBUe obGecneyeHns:;

e cTagus pasbupaTenbcTBa - gocyaebHas, cyaebHas u UCnonHuTenbHoe NPou3BOACTBO;

e CcyMMma gonra;

e LieHa npeanoxeHus;

e  COOTHOLLEHUWE LiEHbI NPEANOXKEHMs] K CYMMe Aofra U BeSindMHa OUCKOHTA.

MpepnoxeHns nopTana 3aroroBoro WMyLlecTBa B YacTWM YCTynku npaB TpeboBaHusa (ueccun) -
http://www.zalog24.ru/region/rossiya/vse/dolgi/, npegctaBneHbl HUXe.

https://www.zalog24.ru/region/rossiya/vse/dolgi/ot-uridicheskih-lits

rmm . o — ———
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lMpu npoBegeHVe HacTosILEN OLIEHKM B paMKax OAHHOrO aHanusa, npoBedeH aHanu3 MpeanioXeHUmn no
npogaxe gonros (TpebosBaHW, KPeaUTOB, 3aMOB Y T.M.), UMEKLWNX CreayoLlmne XxapakTepucTuk (ncxoas
13 oLeHMBaeMbIX NpaB TpeboBaHWUit), CXOXUX C XapakTepUCTUKaMW OLieHMBaAEeMOW 3a005KEHHOCTH:

e TWMN JOSKHMKA (IopnanMyeckoe nuuo);

e  panoH MEeCTOMOMOXEHUsI AOMKHUKA (TpeboBaHWA He NpeabsABANMCH);

e obecneyeHne — ¢ obecneveHnem, 6e3 obecneveHns;

e cTagnsa pasdbupaTenbctBa — AocydebHasi, cyaebHasi, GaHKPOTCTBO, WCMOSIHUTENbHOE
NPOU3BOACTBO;

e cymma gonra (TpeboBaHus He NpeabaBMANMCh);

o COOTHOLUEHME LUeHbl npeanoXeHna K cymme pJoinra v BenndnmHa [OUCKOHTa (TpGﬁOBaHI/IFl He
I'Ipe,El,bﬂBJ'IFU'IVICb).

B pesynbTaTe NpOBEAEHHOrO aHanu3a BbllleykasaHHbIX MNPeanoXeHUn BbISBNEHO (onpeneneHo)
cnepywulee:
L] 3Ha4YeHne OUCKOHTa npu npodaxe Oofros ropungnyecknx nuu 0e3 obecneyeHns cocTtaBndeT OT
30% po 99% B 3aBMCMMOCTM OT CTaguu pasbupaTenbCTBa M CyMMbl 3a40JKEHHOCTU, cpefHee
3Ha4YeHne OMCKOHTa cocTaBndaeT 67%;

e 3HayeHWe OUCKOHTa Npu nNpoaaxke AOMroB pUANYECcKuX nuu ¢ obecnedeHnem cocraenseT ot 0%
0o 92% B 3aBMCUMMOCTM OT CTaguu pasbupaTtenbCTBa M CyMMbl 3a00JDKEHHOCTM, cpeaHee
3Ha4yeHne anckoHTa coctaenseT 35%.

e B 4aCTu NPeaioXeHun No npogaxe AOMroB (TpeboBaHWA, KpeaUToB, 3aMOB U T.M.), UMEILLNX
XapaKTepPUCTUKN (UCXOAst U3 OUEHMBAEMbIX MpaB TpeboBaHUM), CXOXUX C XapakTepucTukamm
OLEHMBAEMOMN 33a40SMKEHHOCTU, HE BbLISIBNEHO MNPEasioKEeHUN Mo npoaaxe 3adoiMKEHHOCTEN
CXOXMX MO OMMCaHHbLIM XapakTePUCTUKAM C OLLlEHNBAEMOW 3a40IMKEHHOCTbBIO.

4.7. O6wme BbIBOAbI

Bbi800hbI:

1. JuHamuka nokadamenel aKoHoMu4Yeckol akmusHocmu 8 2019 cyuwecmeeHHO He yry4duwunachk. MoxHo
ommMemumsb, 4YmoO 8occmaHoessieHue nompebumernscko2o cripoca rocne nadeHus 2015-2016 ee.
poucxodum HUKUMU memnaMmu. B pesynbmame, pocm 3KOHOMUKU HeO0CmamouYHbIl, OCO6EHHO,
yqYumbleasi HU3Kyto pacdemHyro 6a3y npedwecmeayowux gem.

2. B pe3synbmame rnposedeHHO20 aHarnu3a rnpednoxeHul ro npodaxe 0oneos (mpebosaHul, Kpedumos,
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3almMo8 U m.rn.), UMerWUX xapakmepucmuku (ucxodsi u3 oueHusaeMbiX fpas mpebosaHuli), CXOXUX C
Xapakmepucmukamu oueHusaemol 3a00/DKeHHOCMU, He 8bIsierIeHO rpednioxeHuli no  rnpodaxe
3a00/IKeHHOCME CXOXUX MO OruUCaHHbIM Xapakmepucmukam ¢ oueHU8aemMol 3a00/mKeHHOCMbIO.
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V. METOOOJIOIrA OLUEHKA

5.1. O6Lwwme nonoxeHus

B cooTtBeTcTBUM C TpebGoBaHnsmn PepepanbHOro ctaHgapta oueHkn «O0Lme noHATUS OLUEHKM, Noaxoapl
n TpeboBaHus k npoeedeHuto oueHkn (PCO Ne 1)», ytBepxaeHHoro [lpukasom MwuHucTepcTBa
3KOHOMUYeckoro passutus Poccuickon ®epepaumm (MuHakoHompassuTua Poccun) Ne 297 ot 20 mas
2015 r., OCHOBHbIMM MOAXOA4AMW, UCMONb3YEMbIMA MPU NPOBEAEHNN OLIEHKU, SBMSAOTCSA CPaBHUTENbHbLIN,
[OXOOHbIN N 3aTpaTHbIN.

B cootBetcTBUM C nonoxeHusamyn MexagyHapogHoro cTaHgapTa ¢uHaHcoBown oTtdeTHoctn (IFRS) 13
«OueHka cnpaBegnMBol CTOMMOCTUY» OCHOBHbIMU MOAXO4aMU K OLiEHKE ABMSKOTCA PbIHOYHBLIN, LOXOAHbIN
M 3aTpaTtHbIN nogxodbl. B uenom obwime nooxodbl K OLEHKE B YKa3aHHbIX CTaHAapTax He npoTuBopevaT
apyr apyry.

5.2. O6LMe NOHATUA OLIEHKMU

B cooTtBeTcTBUM C TpeboBaHnsmn PepepanbHOro ctaHgapta oueHkmn «O0Lme noHATUS OLUEHKM, Noaxoapl
n TpeboBaHus k npoBedeHmto oueHkn (PCO Ne 1)» k 0OBbEKTY OLIEHKM OTHOCATCA OOBEKTbI rpaXKaaHCKMX
npas, B OTHOLLEHUWN KOTOPbIX 3akoHoAaTenscTBoM Poccuiickon depepaunm ycTaHOBIEHa BO3MOXHOCTb UX
y4acTtus B rpaxgaHckom obopore.

LleHa — 31O AeHexHas CyMMa, 3arnpawiumBaemMad, npeanaraemMad uny ynnadmBaemasa ydYaCTHUKamMu B
pesynbTarte COBepLueHHOVI nnn npep,nonaraemoﬁl COENKN.

CTonmocTb 06bEKTa OLeHKM — 3TO Hanbonee BeposiTHas pacyeTHas BenuMYuHa, onpegeneHHas Ha gaty
OLEHKM B COOTBETCTBUM C BblOpaHHbIM BMAOM CTOMMOCTWU corfiacHo TpeboBaHusaMm ®enepanbHOro
cTaHgapTa oueHkn «Lenb oueHkn n Buasl ctoumoctn (PCO Ne 2)».

CnpaBegnuBasi CTOMMOCTb - LieHa, koTopas Gbina 6bl nomnyvyeHa npy NpoAake akTMBa WNK ynradeHa
npu nepepjave obsaszaTenbcTBa Mpu nNpoBeAeHMM onepaumm Ha [[OOpPOBONBbHON OCHOBE MeXAay
yyacTHMKaMU pblHKa Ha gaTty oueHku (MexayHapodHbl cTaHdapT dwmHaHcoBon otyeTHocTM (IFRS) 13
«OueHka cnpaBefnMBoN CTOMMOCTUY ).

WToroBas BenuumMHa CTOMMOCTU — CTOMMOCTb OOBbEKTa OLEHKW, pacCyMTaHHas npu MCMNoNb30BaHWMU
noaxoooB K OLEHKe U 0OOCHOBAHHOIO OLUEHLUMKOM corflacoBaHusi (0600LWeHns) pesynbTaTos,
MOmyYeHHbIX B paMKkax NPUMEHEHUs pasnuyHbIX MOAXOA0B K OLIEHKE.

Moaxopn Kk oueHKe — 3TO COBOKYNHOCTb METOAOB OLEeHKN, 06beanHeHHbIX obLeln meTogonornen. Metog
npoBedeHns1 OLEHKN 0OBbeKkTa OLEHKM — 3TO MocnefoBaTenbHOCTb npouenyp, No3Bonswlas Ha OCHOBe
CyLLeCTBEHHON AN AaHHOro metoda MHdopmauun onpefenqTb CTOMMOCTb OObekTa OLEHKM B pamkax
OOHOr0 M3 NOAXOA0B K OLIEHKE.

Hdata onpeageneHnss CTOMMOCTM OObeKTa OLEHKM (AaTta NpoBeAeHUs OLEeHKMU, JaTa OuUeHKU) — 3To
Aarta, no COCTOSHMIO Ha KOTOPYHO onpeAernieHa CTOMMOCTb 06beKkTa OLEHKU.

MHdopmauma o cobbITUsX, Npou3oLleAlinx Mocre OaTthl OLEHKU, MOXeT OblTb ucrnonb3oBaHa Aans
onpeneneHns CTOMMOCTU OGBbEKTa OLIEHKM TONbKO AN MOATBEPXKOEHUS TEeHAEHUWN, CIOXMBLUMXCA Ha
AaTy OLeHKU, B TOM cryyae, Koraa Takasi MHopMaLns COOTBETCTBYET CIIOXMUBLUMMCS OXUOAHWUAM pbiHKa
Ha OaTy OLEHKM.

OonyweHne — npeanonoxeHue, MpUHYUMaeMoe Kak BepHOe M Kacawolleecsa (OakToB, YCMOBWUIA WNu
06CTOATENLCTB, CBSA3AHHBLIX C OOBEKTOM OLEHKM WIU MoAXOAaMWu K OLEHKe, KOoTopble He TpebyioT
NPOBEPKM OLIEHLLIMKOM B NPOLIECCE OLIEHKM.

OGbekT-aHanor — 06bEeKT, CXOAHbI OOBLEKTY OLEHKM MO OCHOBHbIM 3KOHOMMYECKUM, MaTepuarnbHbIM,
TEXHUYECKUM U APYIMM XapaKTepUCTMKaM, onpeaensowmnm ero CTouMocTb.

5.3. O6Liee onucaHue NOAX0A0B U METOAOB OLEeHKU

5.3.1. OOwee onucaHue NOAXOAOB U METOAOB OLEHKM B COOTBETCTBUM C MOJIOXKEHUSIMU
MexayHapogHoro ctaHgapta duHaHcoBon otyeTtHocTM (IFRS) 13 «OueHka cnpaBegnueou
CTOMMOCTU»

BampammHbiti 100x0d. 3aTpaTHbI NOAXOA K OLUEeHKe — 3TO Moaxod, Npu KOTOPOM OTpakaeTcs Cymma,
KoTopas noTpeboBanach Obl B HACTOALWMIA MOMEHT AN 3aMeHbl NPOM3BOANTENBHOW CMOCOOHOCTU akTMBa
(4acTo Ha3bIBaEMOM TEKYLLEN CTOMMOCTBIO 3aMeLLeHNs).

C TOuYKM 3peHUst MpodaBLa KaK y4yacTHUKA pbiHKa LieHa, koTopas 6bina Obl nonyyeHa 3a akTuB, OCHOBaHa
Ha TOM CyMMe, KOTOPYH MOKymnaTerb Kak y4aCTHMK pblHKa 3annaTuT, 4Tobbl npuobpectn nnm nocTpouTb
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3amMellalwmii aktue, obnagarowmii ConocTaBMMON MOMb30R, C Yy4ETOM MopasnbHOro mMsHoca. lMpuynHa
3TOro 3akro4aeTcs B TOM, YTO MOKynaTesb Kak y4acTHUK pbiHKa He 3annaTtun Obl 3a akTueB cymmy GonbLue,
4YyeM CcyMMa, 3a KOTOpyl OH Mor Obl 3aMeHWTb MPOU3BOAUTENBLHYD CMOCOBGHOCTL [AHHOrO akTuBa.
MopanbHbIn M3HOC BKIOYaeT B cebs humamyeckoe yxygweHue, (OyHKLMOHANbHOE (TeXHOororm4eckoe)
ycTapeBaHMe N 3KOHOMMYECKOE (BHELUHEE) ycTapeBaHue, U ABhsieTca Oonee LUMPOKUM MOHATUEM, YEM
W3HOC B LieNnsax NogroToBku U npeacTaBneHns (oMHaAHCOBOW OTYETHOCTM (pacnpeneneHne MCTopuyecKom
CTOMMOCTW) WIM HanoroBbIX Lensx (Mcrnofb3oBaHMe OnpenerieHHbIX CPOKOB MorfesHon cryxbbl). Bo
MHOIMMX CryyYasix MeTof TeKyliel CTOMMOCTM 3aMeLLEeHMs1 UCMONb3yeTcs Afsl OLEHKM CcrnpaBeaniMBon
CTOMMOCTW MaTepuasnbHbIX akTUBOB, KOTOpbIE MCMOMb3YOTCSA B KOMOBMHaUuM ¢ ApYyruMn akTuBamu wUnm c
OPYrMMUK akTMBaMu 1 06s3aTensCcTBaMu.

PbiHOYHbIU 100x00. PbIHOYHBIV NoAxond K OLeHKe — 3TO MOAXod, NMPU KOTOPOM WUCMOSb3YHTCA LeHbl U
apyras ymecTHasi WHopMaLuMs, reHepupyemasi PbIHOYHbIMK OnepauusaMi C  WUAEHTUYHBIMU - UMK
COMOCTaBUMbIMU (TO €CTb aHarnorMyHbiMU) akTuBamu, o6A3aTenbCTBaMWM WIU TPYNMNOA aKTUBOB WU
0653aTenbCTB, TakoW Kak busHec.

B MeTodax oUeHKM, COBMECTUMBIX C PbIHOYHBLIM MOAXOAO0M, YACTO MCMONb3YITCA PbIHOYHBIE MHOXUTENN,
BO3HMKAIOLLIME W3 KOMMSIEKTa COMOCTaBMMbIX Mokasatenel. MHOXUTENW MOryT HaxoAuTbCs B OAHMX
avanasoHax C [OpyrMM MHOXWTENeM MO Kakgomy CcOmocTaBMMOMY nokasaTtento. [na  BbiGopa
Haanexallero MHOXUTeNs U3 gmanasoHa TpebyeTcs UCMonb3oBaTbh CyXAEHME C YYEeTOM KayeCTBEHHbIX U
KONMUYECTBEHHbIX haKTOPOB, CreLndUYeckUX ans oOLeHKM.

MeToabl OLEHKW, COBMECTUMbIE C PbIHOYHBIM  MOAXOAOM, BKMHOYAKT MaTpuyHOe LeHoobpasoBaHue.
MaTpuyHoe ueHooOpa3oBaHMe — 3TO MaTeMaTUYECKUA METOA, UCMONb3yeMbI NPENMYLLECTBEHHO AMA
OLlEHKM HEKOTOpbIX BWOOB (PUHAHCOBBLIX WHCTPYMEHTOB, TakUX Kak [OONroBble LeHHble 6Gymaru, He
OCHOBBIBasICb N1LLb Ha KOTUPYEMbIX LieHax Ha onpederieHHble LeHHble Bymarn, a ckopee Ha OTHOLLEHUU
LeHHbIX bymMar K pyrum KOTUPYEMbIM LieHHbIM ByMaram, UCMonb3yeMbIM Kak OPUEHTUP.

Hoxo0Hb1t nodxod. [JoxoAHbIN NoAXo4 K OLEHKe — 3TO Noaxod npy koTopoM Byayline cymMmmbl (Hanpumep,
NMOTOKM OEHEXHbIX CPeaCTB UNKN A0X04bl U pacxodbl) Npeobpa3oBbIBAOTCA B €AMHYI0 CyMMY Ha TEKyLUui
MOMEHT (TO eCTb AMCKOHTMPOBaHHY). py ncnonb3oBaHUM JOXOAHOrO nogxoda OueHKa CnpaBeanvnBon
CTOMMOCTW OTpaXaeT TeKyLUME PbIHOYHbLIE OXXUOAHNSI B OTHOLLEHWM TakuX OY4yLLUX CYMM.

MeToapb! OLeHKM AOXOAHBbIM MOAXOA0M BKIHOYAKOT:

(a) meToabl OLEHKM NO NPUBEOEHHOW CTOMMOCTH;

(b) mogenu oueHkn onumoHa, Takne kak dopmyna bnaka-lLloynca-MepToHa nnn GuHomMmnansHas Mogenb
(TO ecTb CTpyKTypHasi Moesnb), KOTOpble BKMOYalT METOAbl OLEHKA MO MPUBEAEHHOW CTOMMOCTU W
OTpaXakwT KaK BpeMeHHYI0, TakK U BHYTPEHHIOIO CTOUMMOCTb OMNLUMOHA;

(c) meTo4 OMCKOHTUPOBAHHBIX AEHEXHbLIX MOTOKOB, KOTOPbLIA UCMONb3yeTcs ANs OLEHKU CnpaBensimBon
CTOMMOCTUN HEKOTOPbIX HEMaTepUuaribHbIX aKTUBOB.

¢ep,epan bHbIX CTaHAAPTOB OLI€HKU

5.3.2. OOwWwee onucaHue noAxoA4OB W MeTOAOB OLIEHKM B COOTBETCTBUU C nonox(evaMM

Mpy npoBedeHUM HacCTOALIEN OLEHKU BbllleykasaHHble noaxodbl K OLEHKe CcrnpaBeanvBoi CTOMMOCTU
KOHKPETM3NpOoBanucb, OOMOMHANACh W PaCLUMPANACL Ha OCHOBE nonoxeHuii depeparnbHblX CTaHOAPTOB
OLIEHK, AIEACTBYIOLLIMX Ha AaTy NpoBeOeHNs OLIEHKM M COOTBETCTBYIOLLIMX BMAY OOBEKTa OLEHKU.

JoxopHbIn noaxon — COBOKYMNHOCTb MeToAoB OLEeHKNM CTOMMOCTU 00beKkTa OLIEHKW, OCHOBaHHbIX Ha
onpegeneHnn oxngaembiX 0OXoO40B OT 00beKTa OLEHKM.

Ycnosusi _npumeHeHuUsi 8oxo0Hoz20 nodxoda (8 coomeemcmeuu ¢ PCO Ne 1). [JoxoaHbli noaxoa
NMPUMEHSIETCS, KOraa CyLlecTBYeT AOCTOBEpHasi MHopMaLuus, No3Bonsowas nporHosnposaTtb byayuime
[oxoAbl, KOTOpble OOBLEKT OLEHKM CMocOBeH MPUMHOCUTbL, a TakKe CBSI3aHHbleE C OOBEKTOM OLIEHKU
pacxofpl. Mpy NPUMEHEHUM OOXOAHOrO MoAxoda OUEHLMK ONpeaensieT BenuuuMHy Byaywmnx AOXO40B U
pacxogoB M MOMEHTbI UX NMoJTy4YeHUA.

VMcnonb3oBaHve LOXOOHOro noaxofa Afis pacyeT PbIHOYHOW CTOMMOCTW 3a[0MMKEHHOCTM OCHOBAHO Ha
OVCKOHTUPOBAHMM HOMUWHanNbHOW (BanaHcoBOW) BENWYMHbI 3ad0rmKeHHOCTH. [lpn aTomM cTaBka OMCKOHTA
BbIOMPAETCA C Yy4ETOM MHOXECTBa YCMNOBUN, cpeau KOTOpbIX — HOpMa goxoda NpeanpusaTUSa-4OIDKHUKA,
CTOMMOCTb 3aeMHOro Kanutana Ans JOSPKHMKA, pe3ynbTaThl (PMHAHCOBOrO aHanmsa AOIPKHMKA U MHOroe
apyroe. [lMpeaBapuTenbHbIM 3TarnoM TakoW paboTbl OOIMKEH cTaTb (DMHAHCOBBLIA aHanua AOSHKHUKA.
CylwlecTByeT Takke BO3MOXHOCTb MNPOU3BOAUTE AUCKOHTUPOBaHWE 3a[0IDKEHHOCTU NpPeanpusaTUs
LEeNIMKOM, He pasfenss ee Ha 3af0MMKEHHOCTb Pa3nunyHbIX JOIPKHUKOB. B aTOM criyyae B KayecTBe cpoka
OVWCKOHTUPOBaHWSE MOXHO 6paTb KkoaduumeHT obopaumBaeMoCTU 3aJO0MKEHHOCTM (B AHSAX),
paccyuTbiBaeMbl Npy npoBefeHuM UHAHCOBOro aHanmu3a npegnpuatus. Kpome aToro, cylecTByeT u
TpeTU Mogxod — C TOYKM 3peHust 3aTpaT NpPeanpusiTus — KpeauTopa, CBSI3aHHbIM CO CTapeHueM
aebutopckon 3ad0mKeHHOCTU. YKa3aHHbIM Noaxo4 BrofHE MOXeT ObiTb MCMOMb30BaH B psge cnyvaes
ONa pacyeTa Tekyllenh CTOMMOCTWU 3aJOfKEHHOCTW, €CrM HeT BO3MOXHOCTM Ans aHanu3a GanaHcoB
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nebutopos.

B uenom meTtoguueckue noaxodbl K peanu3aumyM LOXOLHOrO noaxoda B YyKasaHHbIXx PepeparnbHbix
cTaHgapTax oueHkn un MexayHapogHom cTaHgapte duHaHcoBon otdeTtHocTn (IFRS) 13 «OueHka
crnpaBensiMBoi CTOUMOCTU» HE MPOTMBOPEYMBLI.

3aTpaTHbIn nmoAxod — COBOKYMHOCTb METOAOB OLEHKM CTOMMOCTM OObekTa OLEHKM, OCHOBaHHbIX Ha
onpegeneHun 3aTpaT, HeobXoaNMbIX 4511 BOCCTAHOBMNEHUS MO0 3aMelLeHnss o6bekTa OLEHKU, C y4ETOM
€ro U3Hoca u ycrapeBaHui.

Ycnosus npumMeHeHuUsi cpagHumesibHo2o nodxoda (8 coomeemcmeuu ¢ PCO Ne 1). BaTpaTHbin noaxon
NPUMEHSIETCS, KOrAa CyLLeCTBYeT BO3MOXHOCTb 3aMEHWUTb OOBLEKT OLEHKM APYrMM OOBLEKTOM, KOTOPbIN
nmbo sIBNSIETCA TOYHOWM Konuew obbekTa oueHKkU, NMbo MMeeT aHanornyHble nonesHble cBorcTea. Ecnn
06'beKTy OLIEeHKHN CBOMCTBEHHO YMEHblLLleHne CTOMMOCTN B CBA3MN C CbVI3I/I‘-IeCKI/IM COCTOdAHUNEM,
bYHKUMOHANbHLIM UMM 3KOHOMUYECKUM  yCTapeBaHWEM, MpU MPUMEHEHUW 3aTpaTHOro noaxoaa
HeobX0AMMO yYnTbIBaTb MU3HOC U BCE BUAObI yCTapeBaHWUi.

Vcnonb3oBaHne 3aTpaTHOro noAxoda Afsi pacyeT CTOMMOCTM 3af0fKeHHOCTW (npaB TpeboBaHus)
OCHOBAHO Ha OLeHKe 3aTpaT MpPeAnpUsTUS-OOIDKHMKA, ODYCMOBMEHHBIX «CTapeHUeM» 3aL0MMKEHHOCTY.
Mpy ncnonb3oBaHUM 3aTpPaTHOrO MOAXOAa MO OTHOLUEHWIO K HOMWHAIbHOW CTOMMOCTM 3a[l0fKEHHOCTU
OLEHMBAETCA ee OocTaTovHasi CTOMMOCTb. [Mpu pacuyeTe yuuTbiBalOTCA MOTEPU NpeanpusiTus-kpeamTopa,
BO3HUKalOLLME C HEOOXOAMMOCTBIO MOAAEpPKaHUS YPOBHSA 3a[0MMKEHHOCTN OT MOMEHTa ee obpasoBaHus
00 OaTbl OUeHKM. B cocTtaB aTux noTepb BKMHOYAOTCS, BO-NEPBbIX, NOTEPU MPEeAnpuUaTUs-kpeautTopa ot
WHMALMKN, a, BO-BTOPbIX, MOTEPU, CBA3aHHbIE C HEOOXOAUMOCTBIO M3bICKMBATb MCTOYHUKM O0BOPOTHBIX
CpeacTB, B CBA3W C 3aMOpaxuBaHnemM (UHaHCOBbIX PECYPCOB B 3a40/KEHHOCTU.

B uenom metoguyeckme noaoxodbl K peanusaumy 3aTpaTHOro noaxoda B ykasaHHbIX PedepanbHbIX
CcTaHgapTax oueHkn un MexagyHapogHom cTaHgapte duHaHcoBon otdeTtHocTn (IFRS) 13 «OueHka
crnpaBefnMBoi CTOUMOCTU» HE MPOTUBOPEUUBHI.
CpaBHUTENbHbIN (PbIHOYHbIA) NOAXO0A, — COBOKYMHOCTb METOA0B OLIEHKM CTOMMOCTU OObekTa OLLEHKM,
OCHOBaHHbIX Ha CpaBHEHUN OOBLEKTA OLEHKM C aHanornMyHbIMM OObEKTaMu, B OTHOLLUEHUN KOTOPbIX
nmeeTcst UHpopMauus O LeHax CAenokK C HAMMW.

Ycnosusi _npUMeEHEeHUsl _cpasHUMeIbHo2o (pbIHOYHO20) nodxoda (8 coomeemcmeuu ¢ _®CO Ne 1).
CpaBHUTENBLHLIN (PbIHOYHLIN) NOAXOA MPUMEHSIETCS, Korda CyLecTBYeT AOCTOBepHas U AOCTynHas ans
aHanunsa uHdopmaLms O LieHax U XxapakTepucTUkax 06 bekTOB-aHanoroB.

CpaBHUTENbHLIN _(PbIHOYHBIA) NOAX04 K OLEHKe npaB TpeboBaHUSA (3a40MKEHHOCTM) MOXET ObITb
ncnosnb3oBaH B Tex crny4asx, korga Oonrv Kpeautopa (3aeMuiuka) 4OCTaTOYHO LUMPOKO NpoAarTcs Ha
pblHKe, rMaBHbIM 0Opa3oM Toraa, Koraa kpegutopamu (3aemiumkamim) sIBASHTCA KPYMNHbIE KOMMaHWK,
PbIHOK JONIOB KOTOPbIX AOCTAaTOYHO Pa3BMT, U CTOMMOCTb 3a0/MKEHHOCTU MOXHO AOCTATOUYHO HECIOXHO
onpeaennTb No KOTUPOBKaM CTOMMOCTU UX AOMroBbiX 06s3aTenscTB. Ecnu gonrM gaHHOro JoSmkHUKA He
KOTUPYIOTCS, HO aHann3 AesTeNbHOCTM AOSKHMKA NO3BOMSIET CAENaTh BbIBOA O CXOXECTU €ro nonoXeHus
C TNOSIOXEeHNEM Tex MpeanpuaTuiA, OOMrM KOTOpbIX MpoJatoTCs, AN OLEHKU 3a[40IMKEHHOCTM MOXHO
NMPUMEHUTb METOA, CXOAHbIN C METOAOM pblHKa KanuTana npu oueHke 6maHeca.

B uenom meTtogudeckne MOAXOAbl K peanu3aluy CPaBHUTENbHOMO (PbIHOYHOMO) MOAXOAA B yKa3aHHbIX
depnepanbHbIX CTaHgapTax oueHkn 1 MexayHapoaHom ctaHgapTe dmHaHcoBon otyeTHocTw (IFRS) 13
«OueHka cnpaBefnMBON CTOMMOCTU» HE NPOTMBOPEYMBBI.

5.4. CornacoBaHue pe3ynbTaToB OL€HKHN

B cooTtBeTCcTBMM C nonoxeHusamu MexayHapogHoro craHgapta guHaHcoBow oTtdeTHocTu (IFRS) 13
«OueHka cnpaBednvMBON CTOMMOCTM» €CNU AN OLUEHKW CrpaBeanvBoO/ CTOMMOCTU UCMOMb3YyTCSH
MHOXECTBEHHbIE METOAbI OLEHKWN, TO pe3yrbTaThl (TO eCTb COOTBETCTBYIOLLME NOKa3aTenu cnpaseniuBomn
CTOMMOCTW) [OOMKHbI OLEHMBATbCA MyTEM PaCCMOTPEHUsI LienecoobpasHOCTU AvanasoHa 3HayYeHuw,
0603Ha4YeHHbIX faHHbIMK pe3ynbTatamu. OueHka cnpaBeAnMBOM CTOMMOCTU - 3TO 3HAYeHUe B npegenax
Takoro guanasoHa, KoTopoe Havbornee TOYHO NPeAcTaBnseT crnpaBedsIMBY0 CTOMMOCTb B CIOXMBLUMXCS
obcTosATENbCTBAX.

CornacoBaHve pesynbTaToB OLEHKM OObekTa OLEHKW, MOMYYEHHbIX C WCMOMb30BaHWEM pPa3fNYHbIX
METOZOB N MOAXOOO0B K OLEHKE, U OTPaXeHUe ero pesynbTaTtoB B oT4eTe 00 OLEeHKe OCyLecTBMSOTCS B
cooTteeTcTBUM C TpeboaHuamn GCO Ne 1.

OueHWwm K Onsa  nonyyYeHUss WUTOrOBOM CTOMMOCTM OOBbeKTa OLEHKM OCYLLECTBASIET CcorfacoBaHue
(obobLieHMe) pesynbTaToB pacyeTa CTOMMOCTM OObBbEKTa OLEHKM NPU MCMOMb30BaHMU  PasfmyHbIX
NOAXOAOB K OLIEHKE M MEeTOOO0B OLEeHKM. Ecrninm B paMkax NpMMeHeHust Kakoro-nMbo noaxoAa OLEHLLMKOM
ncnosb3oBaHoO 6onee 04HOro MeTOoAa OLEHKWU, pe3ynbTaTbhl NPUMEHEHUS METOA0B OLEHKU OOMKHbI ObiTb
COrnacoBaHbl C Lenblo OnpedeneHuss CTOMMOCTM OObeKTa OLEHKW, YCTaHOBMEHHOW B pe3ynbrarte
npuMeHeHnst nogxoda. Npu cornacoBaHun pes3ynbTaToB pacdeTa CTOMMOCTU OOBLEKTA OLEHKU OOSKHbI
y4uTbIBaTbCA BUL CTOMMOCTM, YCTAHOBIIEHHbLIV B 3aJaHMU Ha OLUEHKY, a TakkKe CYy>XOEHWS OueHLuKa o
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KayecTBe pe3ynbTaToB, NOMyYeHHbIX B paMKax NPUMEHEHHbIX NoAXoA0B. BbiGpaHHbIi OLEHLLMKOM crnocob
COrmnacoBaHusi, a Takke BCe caenaHHble OLEHLUMKOM MpU OCYLLECTBIEHUN COrNacoBaHUs pesynbTaToB
CY)XOEHVs, [OONyWEHUss M MCNoNib3oBaHHas MHGOPMauus [OoIkHbl ObiTb oBocHoBaHbl. B cnyvae
NPUMEHEHNs [ONs CornacoBaHMs Mpouenypbl B3BELUMBAHWUS OLIEHLUMK [OOMmKeH 06ocHOoBaTb BblIGOp
MCMomb30BaHHbLIX BECOB.

B uenom, meTtoauyeckume noaxodbl K peanu3auumn COrnacoBaHUS pe3ynbTaTOB He NPOTUBOPEYMBLI U
JOMyCKaT BO3MOXHOCTb yKa3aHuUs Hapsify C KOHKPETHOW BENWYMHOM CTOMMOCTU elle U MHTEepPBarbHbIX
3HaAYEeHUN.

5.5. BbiGop noaxonoB U MeToA0B OLeHKMN I

3aTpaTtHbIi Noaxon

3aTtpaTtHbI nogxo4 Ans OUEHKU 3aJ0MmKeHHocTen (06s3aTenbCcTB) ABNAETCA HauMmeHee 3dEKTUBHBIM 1
uenecoobpasHbiM. Ero nonesHoctb cBsfid3aHa C BO3MOXHOCTbK COMOCTaBUTb BbIKMAAKM OLEHLLMKA C
peanbHbIMK 3aTpaTaMu, KOTOPbIX TpeOyeT pbIHOK Ans NpuobpeTeHMsl OLEeHMBaeMbIX aKTUBOB (LeHa
Kanutana), T. e. Heo6X0OUMO BbISICHUTb, Kakne pacxofbl (C y4eTOM HeoBXOAMMbIX YCNyr NOCPeOHUKOB,
TPaHCaKLMOHHbIX 3aTpaT) ABMASIOTCA HOPMarnbHbIMU AMst TEKYLLEro pbiHKa. MoCcKONbKy aneMeHTbl ob6bekTa
OLlEHKM npeacTaBnsAlT cobor  A0NroBoN (OUHAHCOBBIA  MHCTPYMEHT, MNO3BOMSKOLWNA  UHBECTOPaM
npvobpecTn JONU B BblAaHHOM 3aEMLUMKY KpeauTe unn KpeauTHOM nopTdene u npegycmartpuBaroline
nonyyeHne goxoga no HWM B (bopMe MpoueHTa M BO3BpaT OCHOBHOW CyMMbl AOfra B YCTaHOBMEHHbIN
CpPOK, 3aTpaTHbli Noaxod MOXHO paccMatpuMBaTb C ONpedeneHHoOW Aonen YCAOBHOCTWU. Y4uTbiBas
N3NoXeHHoe, cneumdurKy oObEKTOB OLEHKW, a Takke Ha OocHoBaHuu n. 24 PepepanbHoro CTaHgapTa
OueHkn «ObLmMe NOHATUSA OLEHKN, NoaxoAbl K OLeHKe U TpeboBaHua K npoBefeHuio oueHkn» (PCO Ne1),
yTBEPXAEHHOro npuka3oMm MuHakoHompassutua P® ot 20 maa 2015 r. Ne 297, npencrtasnseTrcs
HeLenecoobpasHbIM NPUMEHeHne METOAOB 3aTPaTHOrO NOAXO0AAa K OLIEHKE CTOMMOCTU OB beKTa OLEHKN.

CpaBHUTENbHbIN (PbIHOYHbIN) NOAX0A

B 3apybexHom npakTuke pesynbTaTbl CPaBHUTENbHOrO (PbIHOYHOMO) MOAXo4a SABMASIOTCA BaXHbIM
OPWEHTUPOM CTOMMOCTU MPaKTUYeCKn BCEX BUAOB COBCTBEHHOCTU. B yCnoBUSIX pOCCUMICKOM MpPaKTUKU
Knto4yeBon NpobrnemMoin B MCMOMNb30BAHUN CPaBHUTENBHOIO (PbIHOYHOrO) MOAXoda SABMSETCA OTCYTCTBUE
[OCTaTOYHOWM PbIHOYHOW UHGOPMAaLMK, HeOOXOOUMON ANst KOPPEKTHOIO UCMONb30BaHWUS CPaBHUTENBHOMO
(pbIHOYHOrO) nNoaxofda. AHanus nHOpPMaLUMK pbiHKa COEnoK C AONroBbiMM 0bsA3aTenscTBamu B Poccun
No3BONseT cAenaTtb BbIBO4 O TOM, YTO KONMYECTBO NOAOOHbBIX NPEeANoXEeHUA Ha NPOAaxy, CONOCTaBUMbIX
C OLEeHUBaeMbIMW, BeCbMa orpaHnyeHo. [lonrm Takmx 3aeMLLmMKOB, Kak NpaBuro, 06beKTUBHO HEBO3MOXHO
CpaBHMBaTb C [OMrOBbIMM 00sA3aTenbCcTBaMU NPEeAnpUATUA — YYaCTHWKOB pPblHKA KOpNopaTWMBHbIX
obnuraumi, BEKCENbLHOro pbiHKa, MMO0 KPYMHbIX NPeanpusaTUn, npaBa TpeboBaHWs K KOTOPbIM AOCTaTOYHO
NVKBUAHBI, JaXe Y4YuTbiBas YCNOBHOCTb OObeAMHEHUS BbILLENEPEYNCEHHbIX [OOMroBbiXx 06A3aTenbCTB
(ueHHbIX Bymar 1 MHbIX NpaB TpeboBaHUS) B OOQHY KaTeropuio, Tak Kak UX PbIHKM BECbMa CYLLECTBEHHO
oTnuyatoTCcsa Apyr ot gpyra. bonee Toro, kak 66110 OTMEYEeHO paHee, B OTKPLITOM AOCTyne NpeacTaBeHbl
TONMbKO OMNWCaHWSA OONMOBbIX WHCTPYMEHTOB (OMNMCaHue [onra, ero HoMuHana, CTOMMOCTW, onucaHue
[OKYMEHTOB, NoATBEPXKAAKLMX AOMr, KOHTAKTHas nHdopmMauua u T. 4.), a kakasa-nmbo nHdgopmaums o
COBEpLUEHHbIX caenkax Mo npodaxe npas (TpeboBaHW) OTCYTCTBYET, YTO, COOTBETCTBEHHO, He
NMo3BONSET KOPPEKTHO paccumTatb HeobxoduMble «3KOHOMWUYECKMEe» MonpaBku. Takum obpasom,
MOCTPOeHWe, Kak MOAenu pacuyeta, TaKk W UCMONb30BaHWE HECKOPPEKTMPOBAHHbIX MoKasaTenen
noTeHUManbHbIX 0O bEKTOB-aHaNoroB HEBO3MOXHO: MPU HanUuumM uHaHCoBOW MHopMaLmK, OTCYTCTBYET
nHpopmMauma LeHosas. [lOMUMO 3TOro, HeoBXoAMMO YYeCTb, YTO OTKMOHEHWS MUHWMarbHbIX LeH
npeanoxeHus oT cymm TpeboBaHuin (MOryT ObiTb BecbMa 3HauuTenbHbl (0T 0 go 70 %%) n oTpaxaroT
BbICOKYIO BOMNaTUNBbHOCTb PblHKa 3a40JPKEHHOCTU Kak (PMHAHCOBOrO MHCTPYMEHTA, CKMNaablBatoLLyoCa NoAg
BMMSHMEM Pa3HOOOPasHbIX DAaKTOPOB — HAYMHAA OT OOLLEN KOHBIOHKTYPbI M 3aKkaH4YMBasi 0COGEHHOCTAMM
KOHKPETHbIX AOMKHUKOB. OTcyTCcTBME (DUHAHCOBOW MHPOPMaLUN aHanorMyHbIX AOIMKHUKOB, He NO3BonseT
CKOppeKTMpoBaTb AOMNMM MO CPOKaM BO3MOXHOIO NOralleHusl, ypOBHIO NIMKBMOHOCTU U T.M., HE NO3BONSAOT
B KOHKPETHOM cryyae NpUMEHUTb CPpaBHUTENbHbLIM (PbIHOYHBLIN) NOAXOA AN pacyeTa npas TpebosaHus
3a40IMKEHHOCTMW.

Takum o6pasom, umewowasca B pacnopsbkeHun OueHwmka WMHopMauMs He NOo3BONAeT KOPPEKTHO
NMPUMEHUTb CPaBHUTENbHBIN (PBIHOYHOIO) NOAXOA K OLEHKe CTOMMOCTM paccmaTpuBaemoro obbekTa
OLIEHKM.

OoxoaHbin noaxon

[doxogHbl noaxod MNpUMEHsieTCs, Korga CyllecTByeT [OCToBepHas MWHdopmauusi, nossonstowas
nporHo3vnpoBaTtb GyayLie A0oX0Abl, KOTOpble OOBEKT OLLEHKM CMOCOOEH NMPUHOCUTB, a TakkKe CBS3aHHble C
00BbEKTOM oueHKkM pacxoabl [peobnagalowm MOTUBOM MpuobpeTeHusa npaBa TpeboBaHWs ABNSieTCA
WMEHHO nonyyeHue npubbinn B BMAE pasHUUbl MeXOy YnravyeHHOW 3a Hero LEHOW M MONyYeHHOW npu
noraweHun 3adoImKEHHOCTU CyMMOW. [OXoAHbI noaxod MOMHOCTbIO COOTBETCTBYET BCEM YCMOBUSIM,
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cobntogeHve KOTOPbIX HeobXoAMMO A1 OLLEHKM CTOMMOCTW Jorra (SaJJ,OJ'I)KeHHOCTM).

YyuTblBas CTOMMOCTb AEHer BO BpemMmeHun, Tekyuada CTOMMOCTb 3a[O0JIKEeHHOCTU (I'IpaB TpeGOBaHI/Iﬂ) B
paMKax OoxogHOoro nogxoga MOXeT ObITb onpepenieHa C NOMOLWbIO onepaunn OUCKOHTUpPOBaHUA Mo

dopmyne:
FV

VHT = (1+l-)t/365 ’

roe:
FV —cymma 3agomkeHHOCTU no 6anaHcy (HomuHan), pyo.;

I — craBKka OuckoHTMpoBaHus, %;
! — CpOK [0 noralieHnst 3aA0MMKEHHOCTH, AHEN.

B pamkax HacTosiei oueHKu, ucxoas u3 umelowerica y OueHlinka WHdopmauun, Kcnorb3oBaHue
[OX0OHOro noaxoda NPU3HaHO LenecoobpasHbiM. B pamkax goxogHoro noaxoga MNPUMEHUM MeTon
JNCKOHTMPOBAaHMS AEHEXHbIX MOTOKOB.
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VI. ONMUCAHUE NPOLIECCA OLIEHKU OB BEKTA OLIEHKU

6.1. PacyeT cToMMOCTU 0ObEKTa OLLeHKM A0XO0AHbIM NOAX0A0M

6.1.1. O6wme nonoxeHus

Kak yXe ObINO OTMEYEHO paHee, B paMKax OOXOOHOro nogxoaa npuMmeHdAeTcAa MeTod ANCKOHTUPOBaHUA
AEHEeXHbIX NOTOKOB.

CToMMOCTb 33[0MKEHHOCTM B pamKax [OXOAHOro MoAaxoda MoXeT OblTb onpederneHa C MOMOLLbIO
onepauun AUCKOHTMPOBaHUS No dhopmyne:

FV

VHT = (1+l~)t/365 ’

roe:
FV - cymma 3agomkeHHocTu no 6anaHcy Ha AaTy OueHKU (OCHOBHOW OO (OCHOBHasi cymma) nioc
HauncneHHble 3a Nepuos NPoLeHTbI), pyo.;

I — craBKka OUCKoHTMpoBaHWS, %;
! — CPOK [0 noraiueHus 3a00MKeHHOCTU, OHEN.

Mcxoga mn3 Toro, 4to Ha CymMmy OCHOBHOWN 3a40MmKEHHOCTH (OCHOBHOI7I ,EI,OJ'IF) B nepuoa noralieHunA
Ha4YnCnAarTCA NPOLUEHTDI, BbilLleyKa3aHHadA cbopmyna npumeT sna:

_N*(A-MIT™*))  [N*(1+ pr*T,,,/365) +Pr]*(1- M(1”))

PV
1T T, .. /365 ~T,,./365 ’
(T+17) o= (I+7)
roe:
N - cymMma OCHOBHOW 3a[J0/MKEHHOCTU (OCHOBHOW [I0MT) Ha AaTy OUeHKH, py6.;
T,,. - CPOK (ANUTENbHOCTb Mepuoga) oT AaTbl OLEHKW A0 AaTbl MOralleHWst OCHOBHOWM 3a[0PKEHHOCTM

(ocHoBHOrO gonra), AHEN;
pr - NpoueHTHas cTtaska, %;

Pr - Tekyllasi cymMMa HauMCrieHHbIX MPOLIEHTOB (Ha AaTy OUEeHKK), pyo.;
[ — CTaBKa AUCKOHTa, %;

T,,. - CPOK (ANUTENLHOCTL NepuoAa) OT AaTbl OLEHKM O MOraLleHust MPOLEHTOB, AHEN;

D, . o
M(I17*) - maTemaTyeckoe OXuaaHue noTepb OCHOBHOM 3a[0SPKEHHOCTY (OCHOBHOMO Aosra) Ha aary
norallueH1s OCHOBHOW 3a0SKeHHOCTU (OCHOBHOTO Aonra);

D,
M(II™) - maTemMaTMyeckoe OXMAAHUE CyMMbl HaYMCREHHbIX MPOLEHTOB HAa AaTy mnoralieHus
MPOLIEHTOB MO 3a40HKEHHOCTH.

6.1.2. PacyeT cTOMMOCTM OOBLEKTA OLLEHKM METOAOM ANCKOHTUPOBAHUA AEHEXHbIX NOTOKOB

AcxoagHble gaHHble

VMicxogHble gaHHble Ans pacyeta 3afgormkeHHOCTM AkuuoHepHoro obuiectBa «HOropckoe ynpaBneHue
MHBecTnumoHHo-CTponTtenbHbiMu poektamm» B nonedy OO0 "YK "OPEOJT" O.Y. 3akpbiThii nNaesou
WMHBECTULMOHHBLIN poHA HeaBwxumocTu "Tepputopus KOrpa" no gononHutensHoMy cornaiwieHunio Ne 1 ot
«28» oktabps 2011 r. k Joroeopy Ne FOUNCI-[608 y4acTnsa B 4ONEBOM CTPOUTENLCTBE MHOFOKBAPTUPHOIO
aoma ot «16» ceHTs16pa 2008 r. npeacrasneHsl B Tabn. 25.

Ta6bnuua 25.
UcxoaHble AaHHbIe

HanmeHoBaHue nokasartenew 3HayeHue nokasarenemu

Cxema norawleHus 3ag0/mKEHHOCTH

- OCHOBHasi cyMma 3a00sIKeHHOCMU no2awaemcsi 8 CPok 00
«31» Oekabps 2020 e.

- Ha4ucneHHbIe MPoUeHMbI no2awatomcesi 8 CPoK 00
«31» Oekabps 2021 e.

CyMMma HeroraleHHOM 3a0PKEHHOCTM MO COCTOSAHUIO Ha 278 429 300,61 pyb6.

cyMMa OCHO8HOU 3adosmKkeHHocmu (0CHO8HOU 0or12)

npoueHmMbI
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HaumeHoBaHue noka3sartenew 3HayeHue nokasarenewu

[aTy OLeHKu
Cymma ocHO8HO20 Ooriza (OCHOBHOU CyMMbI) 199 804 000,00 pyb6.
HauvucneHHble npouyeHms| 78 625 300,61 py6.

8% (T.K. B COOTBETCTBMU C rapaHTUNHBLIM MUCbMOM AKLIMOHEPHOTO
obuiectsa «tOropckoe ynpasneHve VHBeCTULIMOHHO-

CtpoutenbHbiMu Mpoektamuy» mncx. Ne 2143-t0 ot 07 uions 2017 .

BENNYMHa NPOLEHTHON CTaBKN He OMpeAerieHa, B kayecTse
MpoueHTHas cTaBka NPOLIEHTHOW CTaBKM B pacyeTax, MPUHSATa NPOLeHTHas cTaBka,
yKasaHHasi B ONOSNIHUTENbHOM cornalueHue Ne 1 ot «28» okTsibps
2011 r. k loroeopy Ne FOUCI-[1608 y4acTusa B fonesom

CTPOMTENLCTBE MHOrOKBAPTMPHOTO A0oMa OT «16» ceHTAbpsA

2008 r.)
[aTa norawieHuns kpeauta, NpUHATas Npu NposeaeHun - 100% OCHOBHOW CyMMbI 3840IDKEHHOCTU NorallaeTcs
pac4eToB* eauHoBpeMeHHo «31» aekabps 2020 r.
[HaTbl ynnaTel NPOLEHTOB, NPUHATas NPU NPOBEAEHN - HAYUCNEHHbIE NPOLIEHTLI NOrallalTCa eANHOBPEMEHHO
pacyeToB* «31» pnekabps 2021 r.

CpOK OT AaTbl OUEHKN A0 NOJIHOro noraleHnsa CyMmbl

OCHOBHOW 3a0PKEHHOCTU (C YH4ETOM MPUHATBLIX JOMYLLEHWIA) 31.12.2020 —25.07.2019 = 525 Aueu

Cpok OT AaTbl OLEHKM 40 NOJIHOTO NoralleHus MPOLeHTOB

(C YUETOM NMPUHATBIX OMYLUEHMUI) 31.12.2021-25.07.2019 =890 AHen

UcmoyHuk: 1. JaHHbie, npedocmasneHHble 3aka3qukom. 2. AHanu3 OueHwuka.
*- IPUHSIMO 8 Kayecmee OO0y WeHUs.

CraBKa AUCKOHTUPOBAaHUA !CTaBKa gwcxoma]

CraBka ONCKOHTA — 3TO OXuaaemasi CTaBka [OX04a Ha BMNOXEHHbIA KanuTan B COnocTaBMMbIe MO YPOBHIO
puUcka OObEKTDI MHBECTUpPOBaHuA Unu, opyruMmm cnosamMun, 3T1o oXXngaemad CtaBka goxoga no MmMerwmnmca
alibTepHaTBHbIM BapnaHTamMm WHBECTMLNIA C CONOCTaBUMbIM YPOBHEM PUCKA Ha AaTy OLEHKN.

lMpn npoBegeHMM HacToOSALWEN OLEHKU, UCXOOSA U3 NPUHATOW MEeTOAONOrMu pacyeTta, CTaBka AMCKOHTA
MPUHATa Ha YpPOBHE CPeAHEB3BELUEHHbIX MPOLEHTHbIX CTaBOK MO MNpPegoCTaBMeHHbIM KpeAUTHbIMU
opraHm3aumsiMu KpeguTam HedrHaHCOBbLIM OpraHn3auunsam B pybrisix ¢ Cpokom noraweHus ot 1 go 3 ner.

lNpn npoBegeHMN HacTOsILEW OLEHKM B Ka4yeCTBe CTaBKM AUCKOHTA MNPUHMMAaeETCs 3HauYeHue
CpeAHEB3BELLEHHOW MPOLLEHTHOM CTaBKM NO Kpeantam HedMHaHCOBbIM OpraHu3aumsaMm CPOKOM CBbille 3
neT no cocTtosiHMo Ha Man 2019 r. (nocnegHne oduumnansHO onybMKOBaHHbIE AaHHbIE HA AAaTy OLEHKM),
koTtopoe cocraenseT — 10,14%.

] 1 [ i

ERNTAETON (M) Cyaessnr TH

I TP TheaE CTAES NS FPOAHTINA H SEOSTAM B ETRSTE ERaTal H

Crrgmsiom poegegirmau 0o pifree soroasperc CLGE 2 mese
s P e e T

ey P
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MatemaTtuyeckoe oxuaanue notepb (M (I77) v M(IT"))

o D,
Mpy nNpoBedeHWM HACTOSILLEN OUEHKM 3HaYeHWe maTemaTtudeckoro oxupanus notepb (M (I17°°) n

D . o
M (117 ) onpepensnocb Ha OCHOBE 3aBWCHUMOCTEN BiAa:

roe:

M(HDMP) — kt)o.rzz P Po/ﬁ

dos y
k" - pona (koapMUMEHT) NOTepb MPU HacTynneHuu 6aHKpPOTCTBa Ha AaTy NOralleHWsi OCHOBHOW

3a40MKEHHOCTN (OCHOBHOIO Aonra);

P,,. - BeposTHOCTb AecbonTa/baHKpOTCTBA IMUTEHTA.

roe:

M) =k * Py

k" - pona (koabdUUMEHT) NoTepb NPU HacTynneHU GaHKPOTCTBA Ha AaTy MoraleHUs HauUCreHHbIX

NPOLEHTOB,;

P,,. - BeposTHoCTb AeconTa/baHKpOTCTBA IMUTEHTA.

Jonsa notepb Npu HacTynneHunm 6aHKPOTCTBA Kk MpW NPOBEAEHWUM HACTOALLEN OLEHKW, B oblieM Buae,
paccyuTbIBanach Ha OCHOBE 3aBUCUMOCTMU:

roe:

k=1-2,
o

A - GanaHcoBasl yYeTHasi CTOMMOCTb aKTVBOB 3MUTEHTA Ha MOCNEeAHIo OTYETHYIO AaTy, Thic. py6.;
O - GanaHcoBasi y4yeTHasi CTOMMOCTb 00513aTeNIbCTB AMUTEHTA Ha MOCMNEAHIO OTYETHYIO JaTy, Thic. py6.

[na onpefeneHvs [ONM MoTepb NpU HacTynneHuM BGaHKpoTcTBa Kk Ha COOTBETCTBYIOLWIA nepuoa,
npoBefeH aHanu3 M3MEeHeHus OaHHOro nokasatens 3a nepuog ¢ 31.12.2015 r. no 31.03.2019 r.,

npeacTaeBneHHbI B Tabn. 26.

AHanus namMeHeHuA A4onun notepb nNpu HacTynmneHmn SaHKpOTCTBa AMUTEHTa

HanmeHoBaHue nokasartenen 31.12.2016 r. 31.12.2017 r.
AkTUBbI 10 107 997 7 687 492 6 016 206
ObssartenbcTBa 10 094 252 8221238 6 693 180
HOJ'IFI noTepb NpuU HacTynieHnu 0,0000 0,0650 0,1010

6aHKpoTcTBa

5089 331
6 889 797

0,2610

Tabnuua 26.

5083714
6 983 042

0,2720

Ucmoynruk. 1. JaHHbie, npedocmasneHHble 3akazdukom. 2. Pacdem OueHwuka.

AHanns3 gaHHbIX, NpeAcTaBneHHbIX B Tabn. 26 nokasbiBaeT, YTo no utoram 2018 r. gonst NporHo3Hasi 4ons
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noTepb Npu HacTynneHun OGaHKPOTCTBa CyLIECTBEHHO Bblpocna. [aHo o06CToATeNbCTBO CBSA3AHHO C
npoBeaeHHon no ntoram 2018 r. pmkcaumen yobITKOB N0 PMHAHCOBBLIM BITOXKEHUSIM.

Ha ocHoBe gaHHbIX, NpeAcTaBneHHbIX B BbllleykasdaHHoW Tabnuue, a uMeHHo nepuog ¢ 31.12.2018 r. no
31.03.2019 r., 6bina nocTpoeHa MaTtemMaTMyeckasi 3aBMCMMOCTb (MOAENb) N3MEHEHWS AONW NOTEPb MpuU

HacTynneHun 6aHKpoTcTBa kK B PETPOCMNEKTUBHOM Nepuoae, UMetoLLasi BUA:
k =5,317887*In(D)—56,5324978 ,
roe:
D - nata, Ha KOTOpyto onpedenseTcs AONK NoTepb Npu HacTynneHun GaHKpoTCTBa.

COOTBETCTBEHHO A0Ms NOTepb MpW HACTynneHun GaHkpoTcTBa kK AN OaTbl OLEHKU COCTaBUT, C YY4ETOM
OKpYrneHun (cM. Huxe):

“ nonﬂ FOTEPE

31.12.2020 0,3500

31.12.2021 0,3930
UemoyHuk. 1. Pacuem OueHuwjuka.

BepoaTtHocTb AedonTa/baHKpoTCTBa
Haunbonee pacnpocTpaHeHHbIMM Ha NpaKTUKe MEeTOOUKaMu NPOrHO3MPOBaHUSA BEPOSITHOCTM BGaHKpOTCTBa
NPeanpUsSTUA SBNSAOTCS:

e ngaTUdakTopHasa Mmogenb AnbTMaHa;

e R-mopgenb, paspaboTaHHas B VIpKyTCKOM rocyaapCTBEHHON 3KOHOMUYeckor akagemumn (UM3A).

Mcnonb3oBaHne Ha npakTuke [Ans  MpPOrHO3MpOBaHUSA BEPOSITHOCTUM BaHKpOTCTBaA  MpeanpuaTuii
natudakTopHas mogenb AnbTmaHa U R-mogenwn, paspabotaHHom B VIpKyTCKOM rocyaapCTBEHHOMN
aKkoHomuueckon akagemun (UMFSA), obbscHsaeTca Tem, YTO MMEHHO [daHHble Moenu (MeToauku) B
OT/IMYME OT BCEX BbILENEPEUYNCIIEHHBIX MMEKT YMCIEHHbIE 3HAYEHUsT rpadaunm BEpPOSTHOCTU fgedonTa
(6aHkpoTcTBa).

OnucaHune naTndakTopHoi Mmogenu AnbTmaHa.
dopmyna pacdeTta naTuakTopHoM Mogenu AnbTMaHa UMeeT BUA;
Z=1,2"X1 + 1,4*X2*Kr + 3,3*X3**Kr + 0,6"X4 + X5*Kr,

roe:
X1 = oGOpOTHbIN KanuTan K CymMe aKTUBOB npeanpusitusi. MokasaTenb OLEHWBAET CYMMY YMCTbIX
NMKBUAHBLIX aKTUBOB KOMMAaHUM NO OTHOLLEHWUIO K COBOKYMHbIM aKTUBaM.

X2 = He pacnpegeneHHasa NpubbInb K CYMMe akTVBOB MPEeAnpUSATUSA, oTpaxaeT YpoBeHb (PMHAHCOBOIO
pblyara KOMNaHuu.

X3 = npubbine [O HanoroobnoxeHwuss K obuwen crtoumocTn akTuBoB. [lokasaTenb oTpaxaeT
3P PEKTUBHOCTb ONepauoHHON AeATeNbHOCTA KOMMNaHUMK.

X4 = pblHOYHas CTOMMOCTb cobcTBeHHOro kanutana / Gyxrantepckas (6anaHcoBasi) CTOMMOCTb BCEX
005s13aTENLCTB.

X5 = 06bem npogax K obLien BenuyMHe akTMBOB NPEANpUATUS XapaKTepu3yeT peHTabenbHOCTb akTMBOB
npeanpusTus.

Kr = koaghdpuLmMeHTbl NnepecyeTa B rogoBkbIe.

B pesynbTaTte nogcyeTta Z — nokasaTtens A5 KOHKPETHOro NpeanpuaTust AenaeTcs 3aknoveHue:

Ecnu Z < 1,81 — BeposaTHOCTbL BaHkpoTcTBa cocTasnseTt oT 80 4o 100%;

Ecnn 2,77 >=Z > 1,81 — BeposiTHOCTb 6aHkpoTcTBa OT 35 0o 50%;

Ecnn 2,99 > Z > 2,77 — BepoATHOCTb BaHKpoTCTBa He Benuka oT 15 go 20%;

Ecnn Z >= 2,99 — cuTyauma Ha npeanpusaTum ctaburnbHa, pUCK HEMMaTexecrnocoOHOCTM B TevyeHue
6nwxkanwmx aByx net kpantHe man (ot 0 go 10%).
To4YHOCTb NPOrHO3a B 3TOW MOAENM Ha rOPM30OHTE OOHOro roga coctaBnseT 95%, Ha gea roga — 83%, 4to
SBMNSE€TCA ee LOCTOUHCTBOM.
Onucanue mogenun UIMBA
OgHOM M3 HEMHOINMX OTEYECTBEHHbIX MOAENEN, MNPU3BaHHbIX OLEHUTb BEPOSATHOCTb HACTYMNEHMUS
BbaHkpoTcTBa aBnsetca R-mopenb, paspaboTaHHas B VIpKyTCKOM rocyaapCTBEHHOM 3KOHOMWUYECKOW
akagemuun. [laHHas mogenb, No 3aMbiCily aBTOPOB, AOMKHA Obina obecneunTb Boree BbICOKYH) TOYHOCTb
NnporHo3a GaHKpoTCTBa NpeanpuaTust, Tak Kak No onpefeneHnio (Moaenb Bce-Taku poccuiickasl) nuwieHa
HeJOoCTaTKOB NPUCYLLMX MHOCTPaHHbIM pa3paboTkam.
dopmyna pacdeta mogenu UFSA nmeet Bua:

Z = 8,38*X1 + X2*Kr + 0,054*X3*Kr + 0,63*X4,
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roe:

X1 - 4nCTbIi 0OOPOTHBIN KanuTan / akTUBbI;

X2 - ynctas npubbinb / COGCTBEHHbIV KanuTarn;

X3 - ynctbin goxop / Bantota 6anaHca;

X4 - ynctasi npnbbINb / cymmapHble 3aTpaTbl;

Kr = koadpduumneHTbl NnepecyeTa B rogosbIe.

Ecnu Z meHbLue 0 - BeposiTHOoCTb 6aHkpoTcTBa: MakcmumarnbsHas (90%-100%).
Ecnun Z ot 0 go 0,18 - BepodATHOCTb GaHkpoTcTBa: Bhicokas (60%-80%).
Ecnn Z o1 0,18 o 0,32 - BepoaTHOCTb BaHkpoTcTBa: CpeaHas (35%-50%).
Ecnun Z ot 0,32 go 0,42 - BepoaTHOCTb O6aHkpoTcTBa: Huskas (15%-20%).
Ecnn Z 6onbue 0,42 - BeposaTHoCTb 6aHkpoTcTBa: MuHumansHas (8o 10%).

Mo pesynbTaTtam NpPaKkTUYECKOro ero NpUMeHeHUsl nosisunacbk MHopMauusi 0 ToM, YTO 3HaveHne Z BO
MHOIMMX Crny4asix He KoppenupyeT c pesyribTaTtamu, NOflyYeHHbIMW NPV MOMOLUM APYrMX MEeTOAoB U
mogenei. K npumepy, npu pacyete no mogenu R-cueta nosyyarTcs 3Ha4YeHUs!, TOBOPSILLME O HaUsTyyLLeM
COCTOSIHUM aHanusupyemMoro npeanpuaTus, a Bce MpoyMe MeTOAMKM [JalT [aneko He CTofb
yTELNTENbHbINA pesynbTar.

KOGd)d)I/ILI,VIeHTbI nepecqéTa B rogoBble onpenendarnTcAa Ha oCHOBE 3aBUCUMMOCTU BUAA:
Kr = 12/(MECSIL(i,) + 12*(TOL(ir) - TOL(ir-10))),

roe:

MECHL(i,) — KonM4yecTBO MecsLeB B OTYETHOM Nepuoae;
OL(i,) — HoMep roga oT4eTHOro Nepunoda.

Pacyem sepossimHocmu Oegpornima/baHkpomcmea

[na onpegeneHnss nokasatens Z, XapakTepusylollero BepPOSITHOCTb Aedonta (6GaHkpoTcTBa), Mo
BbllLUEYKA3aHHbIM MOZENAM W OUHAMWKNW €e W3MEHEHMWs, UCMNOMb30BaNUCh AdaHHble Byxrantepckou
oTyeTHOCTU _AKUMOHEpPHOro obuiectea «HOropckoe ynpaeneHue VHBECTULIMOHHO-CTpouTenbHbIMU
[poekTamu» (NUuUa conuaapHo oTeeYarollero no obsasarenscteam (3agomkeHHocTn) OO0 «XMCP») 3a
nepmog ¢ 31.12.2015 r. no 31.03.2019 r., npegocTaBneHHoON 3akas3uMKOM OLEHKW, XapaKTepusytoLime
KOSIMYECTBEHHbIE U KAYECTBEHHbIE XapaKTEPUCTUKN SMUTEHTA.

PesynbTatbl pacdeta 3Ha4YeHUs nokasaTtens Z, XxapakTepusyLlero BeposaTHOCTb Aedonta/6aHkpoTcTBa
AkumoHepHoro obuwectBa «HOropckoe ynpaBneHue WHBeCTUUMOHHO-CTpoutenbHbiMU [lpoekTamuy», no
nsaTudpakTopHon mogenu AnbTMaHa npegcTtaBneHsbl B Tabn. 27.

Tabnuua 27.
Pe3ynbTaThl pacyeTa 3HaYeHUs NokasaTtens Z, XxapakTepuayrlLero BeposaTHOCTb gedonTta (6aHKpoTCTBA)

3HauveHus nokasaTtenen | 3HayeHus nokasartenen | 3HaveHusi nokasatenen | 3HayeHUA nNokasartenen
HanmeHoBaHue

e —— no COCTOSIHUIO No COCTOSAHMIO Nno COCTOSAHMIO no COCTOSAHMIO
Ha 31.12.2016 r. Ha 31.12.2017 r. Ha 31.12.2018 r. Ha 31.03.2019 r.

X1 -0,542 -0,611 -0,731 -0,907

X2 -0,071 -0,024 -0,221 -0,078

X3 -0,064 -0,031 -0,236 -0,102

X4 -0,065 -0,101 -0,261 -0,272

X5 0,125 0,156 0,076 0,025

Kr 1 1 1 2

z -0,870 -0,770 -2,050 -1,670

BeposaTHocTb gedonTa
(6aHkpoTcTBa) HaxoauTCA ot 80% Ao 100% ot 80% Ao 100% ot 80% Ao 100% ot 80% Ao 100%
B AMana3oHe

UemoyHuk: Pacyemb! OueHwuka.

Pe3ynbTathl pacyeTa 3HavyeHUsl nokasaTens Z, XxapakTepuayloLlero BeposaTHOCTb Aedonta/6aHKpoTcTBa
AkLMoHepHoro obwectea «HOropckoe ynpaenenune MHBecTumnoHHO-CTponTtenbHbiMmu MNpoektammy», no R-
mMogenu, paspaboTaHHOW B VIpKYTCKOM rocyapCTBEHHOW 3KOHOMWYECKOW akagemun, npefcTaBreHbl B
Tabn. 28.
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Tabnuua 28.
Pe3synbTaTthl pacyeTa 3HaYeHUA NokasaTtens Z, xapakTepusylLlero BeposaTHOCTbL AeconTa/6aHKpoTCTBA

3HaveHus nokasaTtenen | 3HayeHusi nokasarenen | 3HaveHusi nokasatenen | 3HayeHUs nokasarteneun
HanmeHoBaHue - | | —— ————————— | —— —

—— Nno COCTOSIHMIO MO COCTOSIHUIO MO COCTOSIHUIO MO COCTOSIHUIO
Ha 31.12.2015 . Ha 31.12.2016 . Ha 31.12.2017 r. Ha 31.03.2019r.
X1 -0,369 -0,235 -0,217 -0,228
X2 1,026 0,212 0,624 0,208
X3 0,125 0,156 0,076 0,025
X4 1,133 2,896 13,176 0,398
Kr 1 1 1 2
z 1,343 0,075 7,112 -1,450

BeposTHocTb gedonTa
(6aHKpoTCTBA) HaxoaQuUTCA 90-100% 60-80% no 10% 90-100%
B AManasoHe

UemoyHuk: Pacyemsi OueHwuka.
AHanns npencrtaBJieHHbIX B Tabn. 28 AaHHbIX NMOKa3bliBaeT, YTO BbICOKUW Nokas3aTenb Z B aHanm3ampyemblie

nepmoabl HOCUT UCKYCCTBEHHbIN XapakTep, Tak Kak BbICOKOe 3HadeHue koadhduumeHTa X2 copmumpyeTtca
NCKYCCTBEHHO MpPW B3aMMHOM AeNeHnn oTpuuaTenbHbIX 3HAYEeHUN NpUOLINM U COBCTBEHHOro KanuTana.
Ons panbHenLWnx pac4eToB gaHHag Moaenb HE UCNOSb3oBanach.

MonyyeHHble  3HayeHUs nokasatenss Z, XapakTepusyeT BeposATHOCTb  AedponTa/6aHkpoTcTBa
AkuMoHepHoro obuwectBa «HKOropckoe ynpaeneHne VHBeCTUUMOHHO-CTpouTeneHbiMM [Mpoektamuy,
cnegyrowmnm obpasom:

e o nNATMGAKTOpHOM Mogenu AnbTMaHa nokasatenb Z, XapakTepusylLlnuin BeposTHOCTb
aedonta/6aHKpoTCTBA UMEET TEHAEHLMI K CHWKEHUIO, BEPOATHOCTb Aedonta/6aHkpoTcTBa
HaxoauTcs B ananasoHe ot 80% ao 100%.

e no R-mopgenun, paspaboTtaHHOW VIpKyTCKOM TrocyAapCTBEHHONW 3KOHOMWYECKOW akageMuen
nokasatenb Z, XapakTepusylolui BeposaTHOCTb AedonTa/baHKpoTcTBa, HEe WCMNOonb3oBarcs,
Mcxoasi U3 BblLLECKa3aHHOro.

Mpyn npoBegeHMM HACTOSILLEN OLEHKN BEpPOSTHOCTb AedonTta/GaHKpoTCTBa AN pacyeTHOW Moaenuv
npuHaTta pasHon 100% (MakcumarnbHoe 3HadveHue auanasoHa oT 80% o 100%).

COOTBETCTBEHHO 3HayYeHUs MaTemaTuyeckoro oxugaHwst notepb M (I1) B nporHozHom nepuoge
COCTaBAT (CM. HMXe):

3HaueHue
Homep nepuoa Hons notepb S MaTeMaTU4ecKoro
p nep P pedonTta/6aHkpoTcTBa, %
OXMOAHUSA NOTepb
31.12.2020 0,3500 100 0,3500
31.12.2021 0,3930 100 0,3930

UemoyHuk. 1. Pacuem OueHuwjuka.

PacyeT cToMMoCTH 3agomkeHHOCTHU (NpaB TpebGoBaHuA)

MToroBble WCXOAHblE [AaHHble AN pacyeTa CTOMMOCTU 3af0IMKeHHOCTM AKumoHepHoro obliecTea
«HKropckoe ynpaeneHue WHBecTUUMOHHO-CTpouTenbHbiMu poektamm» B nonb3dy OO0 "YK "OPEOJ"
[.Y. 3akpbiTbil NaeBOM MHBECTUUMOHHBLIN  hOHO  Heaswkmmoctn  "Tepputopua HOrpa" no
gononHutensHoMy cornatwenmnio Ne 1 ot «28» oktabps 2011 r. k Jorosopy Ne FOUCI-AO608 yyactus B
[0NeBOM CTPOUTENBCTBE MHOTOKBapTUPHOro Aoma oT «16» ceHTabps 2008 r. npeactasneHsl B Tabn. 29.

Ta6bnuua 29.
UToroBble UCXOAdHble AaHHble AnA pac4yeTa CTOUMMOCTU 3a40JTKEHHOCTU
HanmeHoBaHue nokasarens 3HaueHue nokasartens
OcHOBHasi Cymma 3afj0/mKEHHOCTM (OCHOBHOM Ao1r), py6. 199 804 000,00
BenuunHa npoLeHToB, oTpaxeHHbIX Ha 6anaHce, py6. 78 625 300,61
MpoueHTHas cTaBka, % 8
[lata noraweHuns 3agormKeHHOCTH, NPUHATas Npy NPOBEAEHUN pacyeToB 199 804 000,00 py6. — eduHospemeHHo 31.12.2020 a.

- HA4YNCnNeHHble NPOoLEeHTbI NorawarnTca eAnHoBpEMEHHO

D,aTa ynnatbl NPOUEHTOB, NPUHATadA Npu NnpoBeaeHNn pacyHeToB «31» ueKaGpﬂ 2021 r.

CpOK OT [1aThl OLIeHK! [10 MOraleHNs OCHOBHOFO [I0Mra (C YHETOM MPUHATLIX [OMYLLEHNiA) 31.12.2020 —25.07.2019 =525 pHeit
CpOK OT AaTbl OLEHKN A0 NOMHOrO NOraleHNs NPOLIEHTOB (C YYETOM NPUHSATLIX AONYLLEHNIA) 31.12.2021—25.07.2019 =890 aHen
CrtaBka auckoHTa, % 10,14
Martemaruyeckoe oxugaHme noTepb Ha AaTy NoraweHUs OCHOBHOW 3a40MMKEHHOCTMN 0,3500
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HanmeHoBaHue nokasartens 3HavyeHue nokasarens

D,
(ocHoBHOrO Aonra) - M(H d”’”)

Maremartuyeckoe oxugaHme notepb Ha AaTy noraweHnsa Ha4ncrneHHbIX NPOLUEeHTOB -
M(HD”OZ) 0,3930

Ucmoynuk: 1. daHHbie, npedocmasneHHbie 3akazqukom. 2. Pacyemsl OueHwuka.

PesynbTatbl pacyeta CTOMMOCTU 3a40SDKEHHOCTU AKUMOHepHoro obuiectBa «HOropckoe ynpaBneHve
MHBecTULMOHHO-CTpontenbHbiMu poektammuy» B nonbdy OO0 "YK "OPEOJT" [.Y. 3akpbiTbii NaeBow
WHBECTULMOHHbBIN poHA, HeasmxmmocTu "Tepputopus KOrpa" no gononHutensHoMy cornaweHunto Ne 1 ot
«28» oktabps 2011 r. k Jorosopy Ne KOMCI1-[1608 y4acTns B 4ONEBOM CTPOUTENLCTBE MHOIOKBAPTUPHOIO
aoma oT «16» ceHTs0pst 2008 r. npeacTasneHbl B Tabn. 30.

Ta6nuua 30.
Pe3ynbTaThl pacyeTa CTOMMOCTU 3af40MKEHHOCTH

3HayeHue nokasarens

1 2 3

HanmeHoBaHue nokasartens

Homep nepuoga

[nutenbHocTn nepuoga, AHen 365 366 365

Cpok (anuTenbHOCTb) nepuoaa 3 159 525 890
OTHOCWTESbHO AaThl OLEHKU, AHEN

OCHoBHas CymMa 3aR0MKEHHOCTH 199 804 000,00 199 804 000,00 0,00
(ocHoBHoW fonr), pyo.

OCHOBHaFj CyMMa 33[J0IKEHHOCTN 0,00 199 804 000,00 0,00
(ocHOBHO Aonr), nognexatyas ynnare, pyb.

OcTaToK OCHOBHOW CyMMbl 33[,0KEHHOCTU

(OGHOBHOTO A0Mra), PY. 199 804 000,00 0,00 0,00
MpoueHTHan cTaBka, % 8 8 8
BenuuvHa HaunCNeHHbIX NPOLEHTOB

(HAKONNEHHBIM UTOrOM), PYG. 85 588 333,16 101 616 445,82 101 616 445,82
E;gmqmua NpOLLEHTOB, Noanexallas ynnare, 0,00 0,00 101 616 445,82
CraBka AWCKOHTa, % 10,14 10,14 10,14

Maremartuyeckoe oxmaaHue notepb Ha aary

noraLeH1si OCHOBHOMN 3a[J0MKEHHOCTH 0.3500
)

(ocHoBHOro gonray - M( 7P =)

Martemartunyeckoe oxmaaHve notepb Ha Aaty

noraLleHVsi Ha4UCNEeHHbIX MPOLIEHTOB - 03930
M( HDM)

[VCKOHTHBIN MHOXUTENb AN nepuoaa 0,9584 0,8699 0,79
CKOppeKTUpOBaHHas CTOVMOCTb OCHOBHOWA

3a0IKEHHOCTM (OCHOBHOrO Aonra), pyb. 0,00 112976 200,00 0,00
CKOppEeKTUpOBaHHas CTOMMOCTb MPOLIEHTOB

3a nepro, pyo. 0,00 0,00 48 728 100,00
CKoppeKTMpoBaHHasi CTOMMOCTb 161 704 300

oLeHMBaeMon 3af0MKeHHOCTH, pyo6.

UemoyHuk: 1. Pacyemsbi OueHwukKa.

Takum obpasom, cnpaBegnveas CTOMMOCTb 3adorKeHHoOCTM AkuuoHepHoro obulectBa «HOropckoe
ynpaeneHue VHBecTnumoHHo-CTponTtenbHbiMu MNMpoektamuy B nonb3dy OO0 "YK "OPEOJ" [.Y. 3akpbITbil
naeBon MHBECTULIMOHHLIN hoHA HeaBmxkmuMocTn "Tepputopus tOrpa" no 4ONONHUTENBHOMY COrfnalleHuo
Ne 1 or «28» oktsbpa 2011 r. k JoroBopy Ne HOWCII-[608 yuactus B [ONEBOM CTPOUTENBLCTBE
MHOrOKBapTUpHOro goma ot «16» ceHTabpsa 2008 r., paccyMTaHHas 4OXOOHbIM MOAXOO0M, COCTaBnsAET Mo
COCTOSIHMIO Ha [aTy OLEHKN, C YY4ETOM NPUHATHIX AOMYLLEHWNI U OKPYINEHWUN:

161 704 300 pys6.

6.2. PacuyeT cTOoMMOCTN OO BLEKTA OL,EHKM CPaBHUTENbHbLIM (PbIHOYHbLIM) NOAXOAO0M

Mpn npoBegeHNM HACTOSALLEN OLLEHKU CPaBHUTENbHBIA (PbIHOYHLIN) NOAX04 He NpuMeHsncs, o6ocHoBaH
OTka3 B nogpasgene 5.5 HacTosLwero oT4yeTa.

6.3. PacuyeT cToMMoCcTM 06 bEKTa OLIEHKM 3aTpaTHbIM NOAXOA0M

Mpn npoBegeHNM HaCTOSIWLEN OLEHKM 3aTpaTHbI MNoaxod He MpUMEHsNcs, OOOCHOBaH OTKa3 B
nogpasgene 5.5 HacTosLero oTyeTa.

6.4. CornacoBaHue pe3ynbTaToB OLIEHKU

B Bnay TOro, 4to B HacCTodAwemM OtyveTe onpepeneHne CTtonmocTtun 00beKTa OUEHKM npoBoaunocChb C
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NCMNOMb30BaHNEM TONbKO OAHOMO MOAXO4A — [OOXOOHOro, TO B KayeCTBE WTOTOBOW  BEIUYMHBI
crnpaBeffiMBO/ CTOMMOCTM ODBbEKTa OLEHKM LiernecoobpasHo cuntaTtb pesyrbTaT, MOMyYeHHbI B pamKax
NCMNOMb30BaHHOIO JOXOAHOIo NOAXoAa.

Takum ob6pas3om, wTOroBas CrpaBeAnvBas CTOMMOCTb 3a[0JPKEHHOCTM AKUMOHepHoro obuecTsa
«HOropckoe ynpaBneHue MHBecTUUMoOHHO-CTpouTenbHbiMK [poektamm» B nonb3dy OO0 "YK "OPEON"
0.Y. 3akpbiTbll NaeBOM MHBECTUUMOHHBLIN  hoHO  HeaswkmmocTn  "Tepputopua HOrpa" no
pononHutensHoMy cornawenunto Ne 1 ot «28» oktabps 2011 r. k Jorosopy Ne KOMCI-0608 yyactus B
[ONEBOM CTPOUTENbCTBE MHOMOKBApTUPHOro goma oT «16» ceHTsbpst 2008 r., No COCTOSIHMIO Ha AaTy
OLEHKM, C y4ETOM MPUHATBLIX OOMYLLEHWUA U OKPYTNEHUIA, COCTaBMSET:

161 704 300 py®.
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VI. BbIBOAbl

WToroBas BenuuuHa cnpaBenfiMBOM CTOMMOCTU 3adO0JKEHHOCTM AKUMOHepHoro obuecTBa

«HOropckoe ynpaBneHue WMHBecTULMOHHO-CTpoutenbHbiMM [Mpoektamu» B nonb3dy OO0 "YK
"OPEOJ1" [1.Y. 3aKkpbITbii NaeBO UHBECTULMOHHbLIM ¢hoHa HeaBuxumocTn "Tepputopusa KOrpa"
no AgonosiHuTenbHomMmy cornaweHuto Ne 1 ot «28» oktabps 2011 r. k JoroBopy Ne HOUCI-[0608
yyYyacTusi B OJIeBOM CTPOMUTENbCTBE MHOFOKBapTMPHOro goma oT «16» ceHtsabpsa 2008 r., no
COCTOSIHUIO Ha JaTy OLeHKU, C Y4eTOM NPUHATbLIX AONYLUEeHUA U OKPYINeHUn, CocTaBnseT:

161 704 300
(Cmo wecmbdecsim 0OUH MUJITUOH CEMbCOM Yembipe MbICSA4YU mpucma)
py6nen
OueHLLKK 4 / M.A. Monos
/l, /;
 of /oMY /
V4
'
™~ — -~
FeHeparnbHbIA AVUPEKTOP Y 5 ‘,\ P.C. NyueHko
| g 'éf o4 ‘
| ) l./ &5
I.!} ‘,"/._' /
[/
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VIi. MEPEYEHb JINTEPATYPbI U UHbIX UCTOYHUKOB OAHHbIX

1. HopmaTuBHbIe AOKYMEHTbI

1. TpaxgaHckun kogekc PO.
2. Hanorosbii kogekc Poccuiickonn Peagepaumn.

3. depepanbHbii 3akoH Poccuickon Pepepaumm «O6 oueHOYHOW pesitenbHOCTM B Poccumnckon
denepaumm» ot 29 nons 1998 r., Ne 135-d3 (nocnegHss pegakums).

4. ®epepanbHbin cTaHAapT oueHkn «O6LIMe MOHATUSA OUEHKW, noaxoabl U TpeboBaHUSA K NPOBEAEHMUIO
oueHkun (®CO Ne1) (ytB. npukazom MuHakoHoMpassutna Poccum ot 20 mas 2015 r. Ne 297).

5. ®epepanbHbin cTaHgapT oueHkn «Llenb oueHkn u Bugpl ctoumoctn» (PCO Ne2) (yTB. mpukasom
MuHakoHompassuTusa Poccum ot 20 mas 2015 r. Ne 298).

6. ®depepanbHbIl cTaHOApPT oueHkn «TpeboBaHuss kK oTyeTy 06 oueHke» (PCO Ne3) (yTB. Mpukasom
MunakoHompassuTusa Poccum ot 20 mas 2015 r. Ne 299).

7. CraHpapTbl U NpaBuna OLEHOYHOWN AeATeNbHOCTU, YyTBEepXKAEHHblE caMoperynmpyemon opraHusaumen
OLIEHLLIMKOB.

8. MexayHapoaHbin ctaHgapT dmHaHcoBon otyeTHocTH (IFRS) 13 «OueHka cnpaBeannBon CTOUMOCTUY.
2. CnpaBoyYHas nutepaTypa

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

2. MeToanyeckne pekomeHgauunmn «OueHka npaB Tpe6OBaHMF| Nno KpeAuTHbIM cornalieHnam ©aHKoBY,
2010.

3. MeToguyeckas nutepatypa

1. A. JamopapaH, “UHBecTnumMOHHas oueHka” -, M.: “AnbnuHa BusHec bykc”, 2004.

N

A.T. 'psaisHoBa, M. A. ®epotoBa “OueHka 6usHeca” — M.: “@uHaHchkl 1 ctatucTtmka”, 2003.
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NMPUNOXEHUE
HoKyMeHTbI, npefocTaBneHHble 3aKa34MKoM, U AOKYMeHTbl OLueHLumMKa
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QG Mlesmp ot nBecTHiE

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

Jorosop Ne FOHCTI- 1605
YHBCTHE N 10JCB0M ST PONTEILCTEE MO ORBAPTIPIOTG 10MA

r_sicspdics W ngen b Gt T2

Tapriroe axumonepiioe ofmecyio «<Oropekoe Vipansenie Huouecrimgmoune-Crpotreanisnom
HpoekTammn ivesyemoe o gaoskeiimes Sucrpoftngus & anue Fencpaawnorg  anpektopa kg
Arupen Brcroponisa aciicrsyionuero wa ocnosamsn Yorana, © onmedl cropais, m

Yapasaoouas Kovuames «HOrpa@annancs (Ofmecrso ¢ orpanimieninodl o¥igreynomnocium),
Aclicrayoutar b KRgecrse LY. Juaxpoiredst RUessis MTBOCTINIROMITLISE GOIA0N eI 0 1
aleppuropns Korpae, isveionwe Jiesomio or 03 aaryera 2006 . Ne 21-000-1-00287 un ocyiiecTancime
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A0IEDOrO CIPOMTEANCTIN CYMMY N PVPMCPE PRSI MORILY OPMSAITTPOROMIION W ORONSATE thivil
CTOMMoeTMO OFeRTol J0AeBore CTPONTEN,LCTED B TeacHne § (naTy) pafoMnx gl o aus manysenny
COOTRETCTRYIGWEND  (ISEMeHno Tpefosamm of oM Yusominkn Jo0icnono CrponTenucrea, no e
noxnee | [ognoro) Mecsns co i nepesanii emy OBLexTon 20002010 CTPOHTCALCTER 10 AKTY mples-
\ DRPEIRE 0 YCTUNORIEHIEOMN NACTOREM JIONOSOpos MOpuKe.

5.3 Ywacthux Jonenoeo CTRPONTENRCTES HMEeT NPARO IPOIIIICTI BED ILASTEHM, YRTIIOWE &
TBICTONILE M PRAICIE, JOCROMMD 1 SARMOEPEMEHHD,

34 ©akr omr YHacmiMkow  200CH0T0  CTRONTEMMCTIR  CTOMMOCTH  (NOBEKTOR  A0MC8OrD
Ciposteasing  Oyier NOITREPARATRCE  KOPMAMN TSTSRMBIN  Nopyyenitl © omecsoll Gauks  of
NEIOAIRI, & takee Syxratrepesoll copankodl, ssummoll JacTpofiuwkos » cootseteramn ¢ o, 125
Jorvacypa.

55 Jlaest menoanenns o8MEMHoeTH YUacniies S00enol cTpouTentoTin 1o ommre CroHwec
OGaex10n  JUIEROED  CTPONTEARCTRA  CHMTRETCA  SeNk  NOCTYROUHIR  IEHEHIAN  CpelcTe WA
wappecomutenrckmit coer Jacrpozmxs

f. Kamccrso Ofnoxros aoaesoro crponreascrnn. Frpagrng sagecrn,

6.1, Kaveorno OOKWCKTOR 100SHOFO CTPONTOILCTES, KorOpbie Oyayt nepeanns Jscrpofliguoos
Yasetunky aomesom Crporrenscrsa no Jlororopy, A0XKHD COOTRETCTIONRYS TPCOORMIMEM TEXMNMECHIX
PECTAMEHTOR, IPOEKTHOM JOKYMEHTILINE W FPLICTROMTSANIMN PUISAMCHITON, 3 TakKe yeioumam Jorospn
o Mpscmenit x mesty.

6.2 Capuumaiinaf cpox ua OFuexnd 102 eRoro CTPANTEALETRS COCTERANGT 5 (W1} AET cO aME
NTHEPALCININ 1 yCTIsontonnon Jaxoomrennersay Pocouficred Ceaeduing Nopeike yIoaososenen
OPraRoM MeCTHOND GOy IIpuiteae pasposicion na nsan Jova a INcoury arsipmo,

Hee ofmapyikeiime & TeUCHHe MapatTHINGIO cpoKa HEIoETa TR OFtexTUR AanEniry CTpmenLLTan,
KOTOPHE WE MOrAN BUTh ALANTSHL NN BOYAILIoN 00MOTES O6LexT0R 2016000 CTRPONTRILETER K
CEYEIRC TN IEX PO I DTSN AT TpReMa-mepe il OFex1on JoNeRcrn STpoitsarsyng,
200N TAITh yCTPare sl 3acTPoRAIKO 38 Cooli Cet CAMUCTORTEASMO WIS C IPMITESENHE TRETLIK i)
1 CPesH, JONOIKHTENRIO COrABCOBAINBIC CTOPOHAMY C MOMEHTA NONYHCHIA IECLMCHITIIT YIEIoWMIEH A
Yuncriona 4anenoro CTpORTeERCTESL O TRKIK REA0CTRIKAX

7. Cpox acicremn Joronopa. JlocpoNroe paeropeeiiine.

L1 Hecrowumi  Lorosop poaresnt rocymiperneinod  persctpogiey o Pocperyctpisie i
COMTALTON JERIIOHEINIIM © MOMEHTS TAROMN PErHeTPALIm,

72 JleAcrane jacTomuert [loroaopn PSauineTcs © MOMERTS KIOTHEHA CToponasi caoux
ofismreihern, npegyestatpeisy JloroRopoy, noTOM HBIOE OCYRICCTRACHIE NOVIHOND PRCHETE MEKLY
Cropokins i rocyasporsesnoit perncTpasion npasa coberpensoctie Yaicrmks Jaieanryy CrpoNTenieTi
1 O BER S LB JOARROTD CTROMTEAM TAE COTIHCH0 YEMMMAN HaSTONNETO Jiorosopa

73, Hoaceosngdl Jorcaop womer Gury npespauien (PRcTORriys) JAcepauio o oonosamni,
npeaycxorpesiisis sakeopireancison Pocoudickodl Peicpannn, @ TaKKe [0 NCTSUCHHS CPOKE €0
AvRcTaEu b ALY OUIX CIREK:

T30 YVUactumk 09SO0 CTPOMTEILETER HMEET NPAZ0 B CARICTOROMMEM NIOPRIKS OTKINITACE OF
ucnpynenne Jocopopn, nuckyenio yeenomia of srom Jactpodiaiesa we nogpice, vem g 30 (vpuziaTi)
ReIanimx AHER 10 TAXOrO OTRINA, 2 cayvasx:

~ Nercnomiern 3actpoiiupwon ofismrenerra oo nepesaar OGLewTON JONEPLOT CTPOMICTACTRA 0
mpeayesoTperain Jlararopos cpok,

~  necnomicHna Jacrpofmon OBX3EHHOCTER, MPEAYCMOTPEHINN 11 327 w i, 3.4.2, Jlororop,

© LYIECTREMNONO Mapyuienis Tpefoeandi koauccny Ofsesron atresaro crposnesborm.

B uwom crywee Jacrpofiink oiwan we noxanee 20 (anasiamin) pafosis anell, ccan nhoit cpox ue
yermmomien  Jakoeon, SO UMA  (OUYSOHME  CoOTRETETRYKIRETO  TRefomEimn  YuacTiixa  josenard
CTPOATEXACTIS DOVERITITL VIARMCIisie 199 10 [oronopy DeHEAHIe CReAsTSa I C4eT 0NNt CTORMOCTIE
OfaekTon JUresdlo CYPORTEANCTOE, & TAKKY YIANTHTA ME OTY CyMMy npolesfid 3 noaasonaie
VEASZUIMAN QCSHEIMI CPRACTBAMM & paistepe 1300 (oamofi TpeXcOTaR) CTIEKH PedubancHpossii
Lieripaatsioro Basikn Poccufcrol Degepampng, icrayouced Ha atHL OCYUIBCTSN0IN Tax0ro (1xre
YAAGEIWE [POUEITR HADICTROTIR CO NN BHECCHAN YSICTHHKOM J0ACR0N0 CTPOWTEIMCTUR JeHTRIN
CPEACTI IO MASTH SENEAHNX CPOACTS & cueT Cronsocrs Dfroxtoa nonencro crpontennctna no Jorosopy |
0 A 0y soobpstn FCTpORIMEON YHBCTHIKY TATC00r0 CTPONTEALETES
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FCTPOAUDIRY I8 POAYYSHNEN ICHEWHWX CPSACTE M NPIRSHILE Ha WX JACTPONLIME HE DOWIKRE AN,
CACAWNMErD 32 pabodiM ANCH NOCHS WCTCHONMA YEMUMIOIO CPOKR, OffA3ME SaYHCHHTY YA
JEOCAMIE CPSACTRE M IIPOICITRI HA 1HX B ACDOST HOTUsYCa N0 MeoTy naxowacina Jocrpoiiujiea, o e
nicksenny cooBuyeTen Yoacnmsy J0mesoi0 CTPORTENRCTEY SEKMLIN NUCLMON © voeaosseises. Tipn
TTOM MOHECEINNIE B CERTH C JAMHCACINMEN JCHERHAX CPEACTS HE JeNUaHT HOTRPRYCH PacxoNK JoCTpofimm
anpuae nslCHATH B AONEON PASMepe ¢ Y 4acniMie 20nCR0Te CTPONTEILCTRE,

T2 Fecapofinmm aNeet IPan & HOTTOPOIMEM SIOPAIKE OTRRINTHCA OF MEnouIHern 1o ceomm &
CVHIE CHCTEMATHYECKONY HAPVIDEIHA Y SacTHIKOM A0NER0F0 CTPONTETLTTRI CPOKOR [HEce e TuaTexel
(fonee wes TPM OPOCROUKA BICCENHA MIaTeweil cormcumo rpaduesy nIaTesed B TENessE IRSRILATH
NOCAGOR IWLH OPOSHONKD SHCCCIITE SAHICOPMELIDTD ILEATERA B2 Cpox Goses wem TpN vetnua),

lTpazo Jactpoftumika na oKCToponKEA OTHAS OT HoEONECHHY JOronopn noamskacT e pance Sem
nepes 30 (rpranare) surerympia Hnedi Nocie HENpEEsoNNn B BECEMCARON dopxe YuacTiomy toresoro
CIPOUMTEIACTEY  NPSAYIIPCICHME O HEOOXOUMMOCTH  NOSGIICHHR M SROOKUHIOTTH M BHECENND
ek 00 Jloronopy 1 o NOSISICTEMAX HCHCIONNCIHE TAKOSD TPCGONRHIE Epf HERCIONHEIS P ITOM
YICTHMKOM JONCHITO CTpOHTELCTSS Taxora TReSanaina,

B cayuse ogmocToposnenn orkess Zacrpofkn or wepanneries Jlorosopa oo oBrIaN s0sparers
JSIERIYE CPEARTRA, YUARIERINsE YUACTHHKOM J03SO0I0 CTpoiTenLeTng oo JIoroaopy 6 CHeT CTORMECTI
OBLEXTOR JIDACROCG CTPOMTOALCTHA, B Teverie 10 (secame) pafotnx Jpeit o0 1y ero pacropwemis

733 e tpebompnno Yuncama gonencen crpowreancrsa Jlorosop moxer Sure pacropayT a
CYARTNOM ITOHINS B CTYUSEX:

< TpeRpAENHE W DpuocTanossnng  crposrensersa Tlosa, npe s oOCTORTETATY,
OHEBIGII0 CONTSTETIATRYIOIGHN O TOM, NTe B npegycMorpemiut Jocozopon cpok OSexTon aoneporo
CIPOMEALCTER He Gy ayT nepeann Y waoTiiky 100enoro CTpusreihe o,

~ EYULCCTREINOND HIMEHEIIM NPOCKTHOM 0Ky MESITRITN CTRosULerocs JJomn,

= MOIMCHENNS HYIHYeteR O0INETD KMYTIECTRR, nXonsuTe 8 coctas oM.

TA, B cayuae opnocTopaniers orkma ool 1 Cropo or scoosiesma Joropopa oo cysrmaetey
PACTOPIYTEM CO e Fanpaniessn zpyTofl Cropons niIMEeRHOID Yeeaomaeisd O TIKOM oTEme,

8. Hopeaox paapemenns cnopon.

81 Cropoomt Oyayr paspeinirs DosHHEIIOUHE MEKHY HHMN CHOPE I Pashornachd Oyres
mepetoropol. [Ipit Y10M NOA OeperonopaNil MOIBINUOTCE KAK YOTHHS WOHSYALTALIN, TIPOBOAu
CTOporsnie, TaX 1 aBMEH 119CbSEHHIME COODUIEIRHAN.

B2 1 cavuiae WeACCTIOKEHME COIAMNA 110 COOPHOMY/CHOPHMM - RDIPOCY/RONPOCAM B X
teperanpon CYOpaid MOryT BEpeaarh CHOP B CYA I COOTHETCTIAN U NPEEIAMN O HOARCADMITICHIOCTY M
MOACYIN0CTIL 0 DOPRIKE,  HPCAyCMOTpemioM  apSefTpasites  Npougeeyissiniv  mRONanaTeILcTION
Pocesilexodl @eacpaitns.

9. Orpercrsenwocys Cropoi.

91, 34 sewcnonuesne Wan  NcRALscsames wepanmense yonosmdl  Jlororopa Cropaist  ecyr
CTRCTUISCHHOCTE B COOTBETCTENN ¢ JaRonoaTenscTron Poconfickod Peacpasi,

10, Oenobokaenne 07 oTaeTCTRERNOCTH (§ope-Mamop).

10,1, Cropoma no mecrodinesy Joropy ccaofosuamores o7 orseTCmeHHocTe il SaCHIie wm
OOON0E HERCOnREHHE OSATENCTH 0 HacToRiesy JOrosopy, ecan od0 HBHI0CE CieRcTMey thope-
mawopinax obcroarensrn. Flph STon CPOok SLEIONNGHHA OBAXNTETICTH OTOARNTAETCR COPRIMEPHD MDEVEN,
8 Towestwe  soTopore  aeficTsopai OGCTOSTENRCTEA MM DOCNCACTUHA,  BIODMITIEE  ITHMMM

COCTUATENLC TEMMIN,
102, Ecow dope-sasopsiue ofcroarenncrsa anTeh Sones 6 (inectv) metatien nonpaa, Cyoposiu

HMEOT NpEE pacroariy i Jioconop 1o ncresesiing cpoxs ere 2CHCTRng,
11, Fakm0 N TEIRIELIE TIOBUMCINIEN.

1,1, Bo eceM OCTROMIOM, WTD B (peaycsmoTpeso  kacroamms  [lororopow, Cropoon
PYRORIACTRYIOTCA JaKkonomTencTson Poccrsickol Deacpatno
11,2, JhoBan indropaesiin O Qisiaaconos mancomesian Cropon, yeaosiex Oronopos ¢ rpethisim

(MM, YRCTHYWHUMMH B CTPONTENRCTIE OFLERT, B TAOKY YETORRRX ucToRiuero Jorosopa cammercs
6
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LY D00 scen oot & Anamieoeslx, sowtosus oapyiex pesmirnrmas Croposy ofiessing
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NOPEROKE, YOTRMORISIINN J8ROH0TeNLETROM PoccHAckcd]l Demepaiie, 3 opox we (0wsee [0 {wecam)
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159 4 8 | 403[ 1660 | (41050000
160 4 8 3 81 500 2 835 000.00
161 Bl 9 2 736 3760 2 876 000,00
162 4 9 I 40| 16,50 I 400 006,00 |
163 4 9 1 439 (720 1536 300,00 |
164 - 9 ] 403 | 16,60 1 410 500,00 {
165 3 ) 3 81| 50,10 2 835 000.00
66 | S \ 3 81| 010 | 283500000
167 5 1 I 403 | 16,60 1 410 500,00 |
168 5 ! - - 439 1720 | | 536580,00
169 - 1 40| 1650 1400 000,00
170 SR 736 | 3760 | 2576000,00
171 s 2 3 81 50,10 2 %35 000,00
172 > -1 2 ! a03 | 1660 1 410 500,00
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173 5 2 i 439 17,20 1 536 500,00
174 5 5 I 40| 1650 1400 000,00
175 ] 2 2 36| 3760 2 576 000,00
176 $ 3 3 81 50,10 2 B35 000,00
177 5 3 I 403 16,60 1410 500,00
178 3 3 | 4391 1720 1 536 500,00
179 5 3 1 40| 16,30 L 400 000,00
180 5 3 2 736 3760 2 576 000,00
181 5 + 3 81 50,10 2835 000,00
182 S B | 403 | 16,60 1 410 500,00
183 3 4 | 439 1720 1 336 500.00
184 3 B 1 40| 1650 1 400 000,00
185 3 R 2 736 | 37.60 2 576 000,00
186 5 ] 3 81| 5010 2 835 000,00
187 3 5 I 403 | 16,60 1 410 500,00 |
188 5 5 | 439 | 1720 | 536 300,00 |
189 5 5 1 a0 | 16,50 | 400 DDO,00
190 3 3 2 736 | 37.60 2 576 DIXLO0
191 5 6 3 81 50,10 2 835 XxL00
192 5 6 1 03 1660 | 410 500.00
193 3 ) | 439 17.20 | 336 500.4K)
194 5 6 ] 40| 16,50 | 400 000,00
195 3 b 2 73.6| 37,60 2 376 000,00 |

L 1% 5 7 3 81| 5010 2 $35.000,00 |
197 5 7 1 403 | 1080 1 410 500,00
198 3 7 1 439 | 1720 1 536 500,00
199 5 7 ! 40| 16,50 1 400 000,00
200 5 7 2 73,6 | 3760 2 576 000.00
20 5 8 3 81 50,10 2 835 000,00
X2 3 8 1 40,3 16,60 1 410 500,00

| 203 5 8 | 419 17,20 1 536 300,00 |

- 5 8 1 40 | 16350 1 400 DOO,00 |
203 5 8 2 736 | 37,60 2 576 D000

| 206 6 I 2 736 | 37,60 2 576 DOO.00
207 6 | 1 40 16,50 1 404 000,40
208 6 1 1 439 | 17,20 1 £36 500.00
209 6 | 1 403 16,60 | 410 500,00
210 6 1 3 81| 30,10 2 835 000,00
21 0 2 2 736 | 3760 2 576 0DOO
212 4 2 | 40 16,50 L 400 0,00
213 6 2 | 43 17.20 1 536 S1K),00
214 6 2 | 40.3 16,60 410 500,00
213 6 2 3 811 5010 2835 000,00
116 ] 3 2 7361 3760 2 576 (4000
217 6 3 | 40 16,50 I 400 000,00
218 b 3 1 4391 17.20 1 $36 500,00 |

2
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219 o 3 I 303 | 1660 1 410 500,00 |
20 6 3 3 81| 50,10 2§35 000.00
21 6 4 2 736 | 3760 2 576 D000
222 6 4 ] 40! 16,50 1 400 00000
223 6 4 | a9 1720 § 336 500,00
224 6 4 i 403 | 16,60 1 410 500,00
225 6 4 3 81! 5010 2 835 000,00
226 6 5 2 7361 37,60 2 576 000,00
227 ] 5 1 40 | 16,50 1 ALKHI00.00
228 6 5 | 419 17.20 | 536 500,00
229 6 5 1 403 16,60 | | 410 500,00
230 6 3 3 81 50,10 2 835 000,00
231 6 6 2 73,6, 37.60 2 576 00000
132 6 6 1 40| 16,50 1 400 000,00
213 o & i 4a39| 1720 1 536 S00.00
234 [} [ 1 40,3 | 16,60 1 410 500,00
233 3 f 3 $1| 30,10 2 833 000.00 |
216 3 7 2 7346 | 3760 2 576 000,00 |
m o 7 1 40 | 1650 | 140000000
238 6 7 1 49! 1720 | 336 500,00
239 6 7 1 03] 1660 | 410 500,00
240 6 7 3 gLl 350,10 2 835 000,00
13382,40 662400 | 468 284 000,00
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Hipinokensue Ne 2

K IONGBopy YHACTHH 8 A ICS0M CIPOumelscree
MMOCORERTTIPINOT O 1108

Ne HOUCTI-II-608 o1 o 75 irpg e fun 2008 ¢

TOXHUMCCKIe XRPAKTCPHSTHRN W HEPHUN L BRIICARMCMLIN pabine
10 OFLexTAM 10Cnoro CF pom Teahe Tk

Hepeens nurnoagsgemurs pador:

Sem/ e Patornt HYAEROIO LHKAN 1t caafise palor

«n- nai;

BiyTpRnoMazouteie  HIXCHEPHEIE CeTH  (DOXORPOBOL, KAaHAOZHMR, Apenuk) o7

BHYTPCHIETD MOMEUCHIR MOARMLI A0 BEPROIT XONOTI,

CTens HapyA0Esie KMIMTRILNLE ~ MONOINTIGE (YTemnrmeny, (acainas o1aemse)

Crens payTpeinme Kanmmiisinie — MOHOXITHIE,

[ nepexpuTng — wenciofeToMIBIE] MONOMITING

Heperopoaxn myTpemime — KEpICpine 1 G10uHme ns swercyoro Hetom,

Noronxn (Gex mnaxacnanim) — OCPETHPES HEACTOBETONMNX 1IMT, PYCTONXD NN,

[teperopogion nuyrpenme (663 MNARNCHALHE) — OUITYKATY P,

o — nemenrn-necunnay CTARKS G2 yerpoitcrna mcronux nonon;

Cransu n paisoaKa cucremMad HCUTPATLAONO OTOMICIIN — NMCTILLINYCCRHE ROJIONPOROIH bIe

rpy O

Paxnaropul S1oncHit (ANIOMIHEBEIC) ~ ¢ KofmexTepom K20,

Croskn 1 pensoaxe cxcrem ['BC, XBC — moranaonnacmxossie tpylsd,

ToNOTeRUECYIRNNTENM B CONY LI ~ ONIKROBAINIR TPy,

CToSKil M PAIBOAKE CHOTOML) KMEUTIOAMNN — TUISCTMACCORSNC KaHAIH0oHIe 1oy

(TIBX),

Croski 1 paasoakil CHCTEME LIIOCHATIKEN N, BIIOVAY YCTRHOBKY [H30188X (LT,

Buy1pennss 2Iexyponponogka — meuoail xesden. BRI, 11B1, [183;

2 (Margerpaeias npopojpxe ¢ kabesem BB, ocuomuae n penoMorareanime nposedsn ¢
wabenen [TRETIB3 ),

D enIpoycTasOnONHLIe SATCPHUTE — (B MCOTAX O0OUICrD BoiLIDIIING) - BRIXTOUATENR,
POACTXH, NATPONLL, TPHOOP YHeTH - cyemink, Y300,

3 BCHTHARNAOHKAS CHCTCMA! SHCTEMY BCHTHTHHIHE KRADTHP MPCAYCMOTPETS ECTECTNENIYIO

. . WP KAHATIM B CTEHAX, CHCTEAMY NCHTHISIMA BCTPOCHHKIX MOMeIReHHl  piss, o

COOTBETCTRIN € TRCOODIITHAMIE CTPONTSIRLINY HOPM o npanit. Bo3ayxonogu sunonimes

Y OMNHXOBInHON ToRkomHeTonofl ey, M ROPHIOPOR MHINX ITAHCR NPeaycsoTpers

CHCTCMY  JRMOYTUICHHA  BOAAYXOBOARMH I3 WepHOfl  TOHKOMHCTORON  LTasu,

BEATHASIMONHAS CHOTEMA 80 BCIPOCHNO-NPUTTPOSHIIIX HOMCIICHISX 1IC REROTHACTCA.

OOCCICUMPASTCE  CTPONTCIBMAR [OTOBHOCTA K MOMTEAY NCHTIWINDIONNDH  CHOTEMIL.

MOUIHOCTI OMPLACASIOTCH apeHAATOpaMI B COOTHETCENHN ¢ NOTPEGINOCTAMIL YCTAHORKN

BERTIIAMORHON CHOTEME 3 CHET SPERARIOpOn

Cretesma nowaproF cnriaziesation B CoODTRETCTHRN C POLIKTOM;

Tenedonnan cperema (kpose ATC-Toaux0 passoaka)

Jloxaawian TB-aurcena (IS TPAMCTALMN  MCCTHEX  nepelai-0Dopyiaosaune e

BRI TCH, TO/IBKO Pa3po/Iks)

CHETEME KOUTPVIE Il YOPARECHIE SOCIYAON 3 00nexan {DDOPY000He 15 DIUIOHICTC,

TONLKG PanoaK)

0 Orommnae Ga0KH — MAACTHXOBLIE C ABOMAMKIM OCTCKACHMEN C YCTPOICTROM THRCTIRTNGN
TIOOKONNON TOCKIE K Napy M BOJ00TINROM,

0 Ocrexacime monit — nmIACTHHOBEN  PaME ¢ OXNMAPHEN  OCTEKACTIICM. Wopan
KIPII

O BXOIUAK TBEPE — B 3AAHHC — METWIANMECKIR, I KBADTHPL - MCTRUTINECKIR;
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a  BraroyerpofcToo TePPUTOPEE B UPSIEAEX 3-X MCIPOR O BHEIHEID KORNTYPa 3usns (22
NCKIOeHHeN ACATHTORKIX PAfoT 1 ICTCKKX UIPORKIX [LEOUIAI0N, 8 TAKME HEYTPCHHKX
ABOPIB),

a  Yeorpoficrno senmivmepyemono Gucasa

O Ovaenxn nectNUHLIX MIONAN0K | CCHOMION DXOML: HOTOR0K, CICHM — ORPEcKL. (0N
KEPAMIUCTKAN (LN TKS

a Jindrs oTCHCCTRCHIMT,

@ Fhussmzyanuasdt rennosoll myskT © ¥100M YHETR TEIOBGH JHEPOMM RHYTPH 1J0HHR ©

BOASOAROH 0 TCILIOBOHE XaMepel,

BepTakamning naauinposka;

Buraphonzn;

Yorpoficrno  BHCIUIOMAIOMHEX  HICKEHEPHRIX  CCTEll  TOpdiIero o XBA0OTO

ROR0CHADRENIN, TCINOCHATRCHRS, RANADNAUNN;

BELICCORKH,

Orpusnerie TCPPITOPHE CTROMTEIACTIL;

Hirkcsiepsse reonorn&ecxine i MUEEHEDEME MEOReInyEckHe patoTi:;

Brennanogme ce,

2, Mepesens nenninoanaesprx pafior:

VEraponka suy TPEHEKX MEKXOMBATHMX tueped;

[Hnaraepanise cTeH, OXONELIX H XDEPHBIX OTKOCOD,

Hnmrneranne noTomKos,

[Toxpacxn TOTOMKOB BOZOOMYIEEHONIRIE KpacKo;

Ypctonas oraeaxa crei;

Yerpoicrmso MRCTORMK noson:

YCTaHOEKY B b,

Yemponga candannca;

Vetanonen cuecnrenchi;

Yeranonka yionrasa - Kosnaxr;

Yeranoexa 30Kt Ky XoHHOA CTIWHHOM CO CMeURTEIeN;

YeTanoBKa REYTPHEBIPTHPEEN cyerynion BC, XBC,

Cocremn BOACOIHCTEN

Creresn oxpannoi CHrmumesaei

Jloxaznan KOMIBIOTEPHAN C2TE

Doe

cpcocCcpRpReREQOODDOCCUDOOCCOO

YancTung A0CHID CTPOMTEAMTRA!

1C.B. Ay ipres’
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|BANAHC 1700 7 070 E26 NE4t B8 41 678 Ba8
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tel. +7(495) 229-49-71 Q" epip-Our Mo AN

OT4aT 0 PUHAHCOBLIX PAIYNLTATAX

an Rwmapk - Qesabpy 2015 T, Ko
Qopmn no OKYH 0710002
Lava fwers. weome o] 3 I 12 [ml
3KOWIT00 BYNOHOPHOS OEECTRO “IDrOPCIOe YopAunarwe N0
Dprmaaaces  MHooCTgynomi0-C TaowTes v Mpoaxrawe” o TN
MOABHTADSMBUAIM I HEMUD SRNrONNATEN aates WHH TT246472M
B ae0sow s NaaroTonks € NPONANE COBCTREMNOID WMMOID MIASAKNNOD n 10111
BRAOINDIT B e QKRN s
COrmadmmina-Codmndn Torvn | Dopun (0CoTnesw-0cTa
"""""‘5 Seanonapuoe ‘ noakcowiokes| ¥ "
ESmaiua mivepannk & T 2y0neR mo OREv 304
MoscHenws HarMa-ORamsg NOKAIRTEIM Koa [|* ﬂnaa??:ﬂm - »"2%";”"““
395t [ 4
[Bwgyera 2170 [FEEF] 77 073)
{CaBanToumencTy PRGaN 2120 c&04 701 1500 583
1Bancann npduwne (pOwroed 2100 43122 256 607
[Kowmepwecone pacxass 2210 19 756 (23125
Yripasneecaie DaCKam 2220 =218 |5 945)
Mpvdsims (yBeTox) OF npOAms 2200 247 142 206 238
OT Y4BCTHS B JDYWK COTEMMGALAK 2310 142 030 356 180
MOGUERTY K NONYYE10 2320 143 BiE
MpauswTy K yrnate 2330 (126 8200 |81 507
Mgomeae Somoas 2340 [T 1875 303
Mposne pacxoms 2350 (912 544) {1 827 745,
Dpvlntis {yGeiton] 50 HanoracEnoseres 2300 75 35 152 Al
TaRUND RO i DD WG 2470 f2Y YoM
BT Y NOCTOSHHWE HENDese oORISTENECTES 2421
[ecrige) G (A7 B84
(VM rering OTNTDMESILE IANCCoALIY OARIATE WCTH 2430 ' {1 &37)
Vs i GTNOWE-S0 MANC OOt 24 TV0R 2450 (180 SO3,
2480 . ?
| UnCTam NpRGeine [yBaToN ZA00 53 660 41 256
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tel. +7(495) 229-49-71

QG Mlesmp ot nBecTHiE

Gape STVOM 67
Moacseuns Hanue-oaawion NOESIATENN Kea [* ﬂ-og%: :m % m%.em
PeayrsTaT Of NEpeaLEHGt THII0ROTHLIX STWEDR. HE 2510
BUROSBENEN 8 unt Ty npideirs (yismos) nepecsa -
PRIYNETET OT NPOMKY ONEPALAR, S BAMOUDEMA 2520
8 SACTY0 Npvduane (YOWTOs| repnosE .
CORCKYTIHMA (DAMBRCOBLIA DHIYNILTET NERVOAE 2500 83 380 551238
ICnporow 2600
|E83088m nprlieins (yG=1ow) HE Bl -
I"W NinDors (yIunUe) Ha axune 2810 -
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L 7(495) 2294971 (00" Lgsrp- ok HBECTHIH
tel. +7 -49-

Byxrantepckuit 6anaHc
Ha 31 pekabpsn 2016 r.

Koawi
Popma no OKY[] 0710001
fara (wucno, mecay, ron)] 31 I 12 I 2016
AkumnoHepHoe obujecTso "HOFOPCKOE YNPABJIEHUE
Opravusauma  UHBECTULIMOHHO-CTPOWUTENbHBLIMA MPOEKTAMMU® no OKNo 77982172
MAGHTUDMKIUMOKHLIA HOMEP HanoronNNaTeNbLWMKa NHH 7724547224
Bua akoHOMuuecKoi MNoarortoska k npoaaxe cOBCTBOHHOIO XUNOro HEeABMXUMOro no
68.10.11

AeATenNbHOCTM MMylwecTea 0OKB3[
OpranumaauyorHo-npasosas dopma / Gopma cobCTBEHHOCTH
Heny6nuyteie akymoHepHbie no OKOM® / OK®C 12267 16
obwecrtea / MactHan cobcTBeHHOCTL
EauHuua namepeHus: B ToIC. pybned no OKEU 384

Mecronaxoxgenue (agpec)

628007, XanThI-MaKcuickuin ABTOHOMMHEIA OKpyr - Orpa ABToHOMHb1A OKpYr, XaHTbi-MaHcuiick r, ’
3HepreTnkos nep, gom N2 1

MoscHenus HaumeroBaHWe nokasatens Koa Fia 3210‘112'(: Gpa | Ha 3210‘}‘;'(: 7” Ha 32109"3'(:6”
AKTUB !
I. BHEOBOPOTHbIE AKTUBbI '
HemartepuanbHble akTueb! 1110 . ! - -
PeayneTtarthl uccneaoBaxuil  paspaboTok 1120 - | = o
HemarepuanbHble NoUCKoBble aKTHBL! 1130 - . -
MaTepuanbHble NOUCKOBLIE akTUBbI 1140 - 5 -
OCHOBHbIE CpeacTea 1150 875 1993 1159
3arpaThl N6 CTROUTENLCTBY 1151 - | = .
[loxoaHble BNOXEHUR B MaTtepuankHsie 1160
LUEHHOCTIN 19073 2042 2108
DUHAHCOBLIE BIIOXKEHUS 1170 2855130 3003644 3226 951
OTNOXEHHLIE HAMOToBbIEe aKTUBLI 1180 233 154 302/360 325 856
MNpoune eHecBopoTHLIE akTuBb! 1190 2536775 3 280/873 5491 351
B TOM uucne: |
CTPOUTENLCTBO 06 LEKTOB 2532475 3280/873 797 353
“Toro no pasgeny i 1100 5 645 007 6 589|912 9047 425
Il. OBOPOTHLIE AKTUBbI
3anace! 1210 1271448 1 130|943 524 340
B8 TOM yucne: ]
XUNble U HEXUNbIE NOMELLEHNR, |
NpeaHasHa4yeHHble ANs Nepenpogaxu 1212179 1084 659 492 752
Hanor Ha nobasneHHyi CTOUMOCTb NO 1220
npUoBpeTeHHbIM UEHHOCTAM 288 853 4421718 542 265
Leburopckas 3a0MKEeHHOCTb 1230 456 039 658 894 1580711
3aA0NXeHHOCTb gonblumkos no A4Y 1231 - = -
He npegbssneHHas k onnare Bbipydka 1232 - - -
DUHAHCOBbIE BNOXEHUS (33 UCKNIOYEHWEM 1240
[EeHEXHbIX IKBUBANEHTOB) - - -
[leHexHble CpeacTaa v AeHBXHbIe 1250
IKBMBANEHTLI 26 140 238 702 621 349
Mpoune 06opoTHLIE aKTHBL! 1260 5 105 505 151 633
B TOM Mucne:
HEQeHEeXHLIe CpeacTaa - 105 505 123 805
WTtoro no pasgeny Il 1200 2042 485 2577 762 3420298
BAJIAHC 1600 7 687 492 4 12 467 723

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

(000 "Lerp,oueHkit HHBECTHIE'

Dopma 0710001 ¢.2

MoscHervs HanmerosaHue nokazatens Kop Ha 3210’112?6” Ha 3210/13.2»?@ A Ha 321(#3‘((?6”
NMACCUB
lll. KAMATAN U PE3EPBbI
YcrasHbiil kKanutan (CKNagoqHbIf kKanuran, 1310
yCTaBHbIA DOHA, BKNAAbI TOBAPULLE) 1 000 000 1 000 000 1 000 000
CoBCTeeHHbie aKumMK, BbIKyINeHHBIe ¥ akunoHepos | 1320 N ) .
IlepecyeHxa BHEOGOPOTHLIX aKTUBOB 1340 - - -
[obasoyHbiv kanvTan {6e3 nepeoueHku) 1350 - - -
PeaepeHbli kKanuran 1360 - - -
HepacnpeaenenHas npubblib (HENOKPLITHIMA 1370
ObiTOK) _ (1 533 746) (986 332) (1 039 906)
Wroro no pasgeny Il 1300 (533 746) 13 668 (38 806)
IV. AONrOCPOYHbLIE OBA3ATENBCTBA
3aemHsie cpeacTsa 1410 3 768 356 1049 110 1639 377
QOTnoxeriHbie Hanoroesie obn3arenscrTaa 1420 - 12 983 14 732
OueHovHbie 0Bn3aTenscrsa 1430 - g :
lpovve obs3aTtenscraa 1450 2014 573 4 959 011 5374 892
B TOM wucne:
33/0/XEHHOCTb NC PECTPYKTYPU3ELMMU 1665 725 4 959 011 5374 892
o6ﬂaalg.nbcrsa nepea AoNbLMKamm 348 848 - -
Wroro no pasgeny IV 1400 5 782 929 6 021104 7 029 001
V. KPATKOCPOYHLIE OBA3ATENBCTBA
3aemHble cpeacTea 1510 331337 83 577 2
KpeanTopckas 3aACcnNXeHHOCTb 1520 503 687 337 097 1051 840
Aoxoasi Bygywmx neprogsos 1530 - 30295 30 285
OueHourble 0Bs3arenscTea 1540 - - -
Mpouue obszarenvcrea 1550 1603 285 2671933 4 388 490
B TOM YuCne:
ofAsarenscrsa nepeq AoNbWKamMu 1603 285 2671933 4 396 490
¥Toro no pasapeny V 1500 2 438 309 3 132 902 5478 627
BANNAHC 1700 7 687 492 9 167 674 12 467 723

(pacwuipponxa noanuek)

oscucan Bavaran Bavaranoeuy
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1. +7(495) 229-49-71 (000 "Lerp,oueHkit HHBECTHIE'
tel. + -49-

Otyer o0 huHaHCOBLIX pesynbTaTax

3a Ansaps - flekabpb 2016 1.

Koaui

®opma no OKYA

0710002

fara (uvcno, mecay, rog)

31 [ 12 |zo1s

AkyuoHepHoe obwectso "KOFOPCKOE YIPABNEHUE WHBECTUUMOHHO-

Oprannauns  CTPOUTENbHBLIMY MTPOEKTAMMK® ho OKMO 77982172
VInexTndukau“oHHbIA HoMep Hanoronnarensilyvka WNHH 7724547224
By, 9KOHOMYYECKON NoaroToska K Npoaaxe cOGCTBEHHOTO XUNOTO HEABUKUMOTO no| 68.10.11
AERTENBHOCTN _MMyuwecTBa oKB3a

i et S 12267 | 16
obuwecTea / _YacTHan co6CTBEHHOCTL no OKON® / OkeC

EauHaua namepenns. B Toic. pyBnent no OKEN 384

3a siHeape - fexabps | 3a SlHsaps - flekabpy
MNoscHeHun Hawmenosanvie nokasatens Koa 2016 r. 2015,
Bolpyyka 2110 962 352 823 823
CebecroumocTs Npogax 2120 (487 577) (404 701)
Banosan npubbins (yBbiToK) 2100 474775 419 122
Kommepyeckue pacxoab 2210 (72 221) (16 759)
Ynpasnenyeckiue pacxoas! 2220 (9 080) (6 212)
pvbbink (yB6iTOK) OT Npoaax 2200 393 474 397 151
£0X0ab! OT Y4aCTVA B ADYIUX OPraHu3aumsx 2310 - 142 060
[TPOUEHTSI K MONYYEHUIO0 2320 8 440 163
[poyeHTsl Kk ynnare 2330 (523 801) (126 820)
MNpoune aoxoas! 2340 420 375 581 839
lNpoyvie pacxoas! 2350 (789 578) (819 074)
Mpudbins (yObITOK) A0 Hanoroobnoxexus 2300 (491 190) 75318
Tekywmin Kanor Ha NpubbInG 2410 - -
8 T.4. NCCTCHHHbIE HANOroBLIe 0bs3aTenscTaa 2491
(axTvebl) {49 750) (6 637)
VI3MEHEHWE OTNOXEHHbLIX HANOroBLIX CBR3IATENLCTE 2430 - 1750
VI3MEHEeH!e OTNOXEHHbLIX HANOrOBLIX aKTUBOB 2450 48 488 (23 450)
MNpovee 2460 (104 712) {45)
8 TOM 4ucne
cnucanve OHA (117 694) (45)
cnucanwe CHO 12 982 -
Hucras npubeint (yYObiToK) 2400 (547 414) 53 574

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

(000 "Lerp,oueHkit HHBECTHIE'

®opma 0710002 c.2
3a fAxsaps - lekabpb | 32 AxBapb - lekabpb
MoscHeHUR Haumerosarne nokasaTens Koa 2016 1. 20151,

Pesynbrar 0T nepeoleHsn BReOBOPOTHLIX aKTVBOB. He 2510

SKICHAENMbIN B UMCTYIO NPUBLING (yOuITOK) Nepuoaa -
Pe3yneTat T npoyMx ONepauvn. He SKNKHaemelii 2520

8 41CTy0 npubuins (YOuITox) nepuoaa - 5

CosokynHbii hviHaHCOBLIM PE3YNbTAT Neprioaa 2500 (547 414) 53 574
CnpaeoyHo 2900

Bazosas npubbinb (yObITOK) Ha akumo - -

PazsoaHenHas npubsink (YObITOK) KA aKLWIO 2910 - -

B
PchBoanen'i j

21 mapta 2017 r.

BCUCAHK BavaraH BavyaraHosuy
(Pacwndpponxa noANMCH)
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tel. 17(495) 229-49-71 (00" Lgsrp- ok HBECTHIH
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tel. +7(495) 229-49-71

(00 et oot HBeC I

Soow IT10001 22
TaRcHernn HARNAKCRARHE NOXARATRNS Koq e :;n;}:fm "'3,'9‘:::5” "“;on,; v o
NACCHE
Il KATTUTAIl A PESEFBRI
YOraguL i KRNATAN (CXNARDUEIA KITMTAN, 1310
YOTHIMLR SOMS, SUNAR TOSEDHIIER) 1000 00 t NG 600 1 000 c0d
CONTTHE-HES R, Bsley TV IS Y 1320
| mavegon - . -
NanBouRmG S-ecfopoTHMX FTVEcH 1240 . . .
et KANK TR (002 NRSBOUBHIE | 1380 - g v
FEAODH el KATMTAN 1360 - -
HOBCTRANeNeHHER MPRDMND (KENDKDLIT WA 1370
BITax) {18708749) 1153 746 (305 332
Vvorn na pasaany B 1200 1578 074 1533 48 '3 268
IV, AOATOCPONHLIE OBASATENBCTEA
30ONHLE COURCTER 1410 1575 558 3758 3% 1048 140
OTNORBHNLS HANDVe0® CORZITINLCTE 1420 - - 12483
QUi g OGASETENI5CT 63 1430 . . -
MHavns aSasaranseras 1450 1 753 551 2014 873 Lyt
8 TOM Mone
JAZOVORE NI TE N0 POCTDYFTYDHMERLMA 175) 380 1605 725 4 238 011
OTARTENLLEDA NOHGT 2CTTalpndiwn - 343 B -
VITORD 00 RRsaeny 1V 7300 <53 230 T 7R 020 B 02t 104
V. KPATXOCPOYHLIE OBRIATENLCTEA
[Jaen e coeqcTes 1510 5 331 337 §3 577
| KOQRNTODCARR JALCCHRM OCTl 1520 208 028 503 gar 337 87
Lo GYaNS NEEHETea 1535 ot - 0 295
HOUNME GOASATRrNCTRA 1520 : : s
Tipowna cOsaaerseing 1850 1018 A7 1 603 285 28 33
S TON “Hane
OEASATONLOID NODAL ACILLLING Wi 1018 Bay 1 603 288 2671023
na pasaeny vV 1353 A& r 438 S8 3132 02
BASIAHC 1700 5018208 T RAT 452 14T T4
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tel. +7(495) 229-49-71 (00 et oot HBeC I

O1eT 0 PRHAHCOBLIX PesyNLTATEX

23 Aqsaps - Qexalpu 2017 1. Koot
Pupws ne OKYA 0710002
Dara fwcos. weon sl 31 | 12 [:m
OHEgMOe cTee "KFOPCIOE YNPABNENKE
Opriasisn  MDEOTIL B CTROUTRIMMIUMA (O RRTANG® ONI0) TR
Voan g imrusoehis HOWE0 HMaNATCINETEMIIA v TTIASAT2A
MRS NOArOToNXE X NEOAKKE COSCTHNHHOTS KHNOTO HMIARMEKEMGTD no $8.10.11
2OETDOWHOCTA WAYLLOCTH OKB3an ;
Qo rasaueonio-TEesn BeF EopWl | Dopel CoBCTREHMIZTL ’
HeryGnksae o 12287 6
sbwecTaa s ( Hacrwan coGCTaONNOSTW no OKOAG / DKC
Efpndle vaveTanaER. 8 Tes gyfined no OKEN 314
TlaRcH @ HawaznOBaNHE (ORBAST TVl i s i
Helpyaen 2110 GOk 456 Doz 352]
CalecTONNTCTs NEOKEN 2120 (848 024) (437 577}
Banones ronliuns (yBuron) 2100 87 372 474775
KAMMAISO0HR PATX O 210 (6 542} {72221)
VIDRANAWECHSE DACKDAN 2220 19 797) (9 080}
Mprbmns (YEuToR) OT MDorEw 2200 11033 393474
TOXOE OF PHALTIN B SOV WG DEFEHAIILMAX 2310 . .
TRICAAHTH] & NOry B0 2320 3 08y B 440
Dpouesiti & ynnsTe 330 (330 024) (523 501}
TiPS1He Asxaam 233_0‘ S77 103 420376
Tipomiee PBEXALe 2350 (B35 840 {785 570
TIPWG A (YOI 10) 40 ABN DOBNCHENR 2300 (188 735} 1431 790}
THRYWMA HENAT 13 NpHBells 410 - X
B 7.4, MOCTARHHIS WANOICEwWE ODASITRNLCTRY 2421
(exrHon) 4 587 S 750)
V2040014010 DTROMIHHLXE HENOTORUX QDRI TEMATE 2430 . -
VEASHEHME OT DM ML HBNDN S5iX AKTHRON 2450 a1 507 45 488
Npovea 2480 . 1104 112)
@ TOM IR
comcame OHA - TR
crmcaan OHO . 12582
TRecTnR Nevitadfie [yt 1) TA00 1143 228} AT AT8)

- wlBIrr N % W(
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tel. 17(495) 229-49-71 (00" Lgsrp- ok HBECTHIH
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tel. 17(495) 229-49-71 (00" Lgsrp- ok HBECTHIH
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tel. 17(495) 229-49-71 (00" Lgsrp- ok HBECTHIH
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tel. 17(495) 229-49-71 (00" Lgsrp- ok HBECTHIH
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tel. 17(495) 229-49-71 (00" Lgsrp- ok HBECTHIH
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tel. 17(495) 229-49-71 (00" Lgsrp- ok HBECTHIH
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tel. 17(495) 229-49-71 (00" Lgsrp- ok HBECTHIH
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tel. 17(495) 229-49-71 (00" Lgsrp- ok HBECTHIH
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tel. 17(495) 229-49-71 (00" Lgsrp- ok HBECTHIH
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tel. +7(495) 229-49-71

‘ i I iOrpaMHBECTCTpOUUDOEKT AL s pa et Capnnblpee s

FIANNT 1 Xamon Mancafos, sep tusperrrsan, s |
WIATI 220045, 128 a0
R TN

Hex. Nal P4/ 5~ 10

or o070 wons 2017 rona

OO0 «Y apanatwman xosmanns «OPEQIs LY.,
SMHD seammassoe i « Teppuropin KOs

Hocrommoes AQ  «JOrpallunecyCrpoffIpoents rapanTupyes noraweie n cpok Jo
L2202 saomsesmocmt nepeg 000 o VK «OPEGIL JLY. SIH®  peasmasocmi
o Teppuropuz IOvpae. po ocnosromy aoury o eysese 199 804 00004 pyGaed (Cro aemnocto
JCHNTE MIULTMONDE 8OCsMLCOT wotwpe Tcxnn) pyliacH 00 xoneek 1 o cpox a0 31122021 r,
WAOTHREHIOCTIE 710 TPOLEHTAM, IHIMCALHIELN 1A VRSSO CYMMY W NEPHOT 10 anT.l
BOCMICHNN J(OAIA, 8 COOTRETCTANN © JOMUIRATCANES corunnenwes Nel o1 28102001 ¢«
AOTOBOPY ¥UACTHE B J0AEN0N CTPONTEALCTRE Muoroksaprupiore aosva. No JOHCTE/ 1608 or

16.09,2008 r.
y.
[pencrasaress 10 40 7
Ne28/17 o7 01.02.1 754 -;( 7 O, Massmt

=i -"‘,'

sl =S
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tel. +7(495) 229-49-71

(00 "Lesrp, o pgcriaii’

|

BhIUTHCKA

«l2y wona 2007 r.

HacToumas BEINNCKA ZRNA N0 YARRICH NN ==
Hempoackoh Enens Baaoumuposnm

IR0 Jeasurins L3N BAsBeT SIEIIEISEINT W SERIALEN |

c Hexommepuecxoe
AMOPETY/THPYCMAN OpF NS A IRE NS
napmuepemso «CAMOPEISTTHPYEMAS

OPFAHH3AIHA ACCOUHALIHH POCCHHCKHX
““MATHCTPOB OHEHKH» .
»
& Mocxaa, yr. Kocsongemon, 0. 18, xopn. 2

Bonemena » cxmmsaf rocymaperaennifl peecrp
CAMOperVARpYEsMMY oprammanell oucnuinkon
w4 wuronn 2007 woaa M 0007

Aspexrop - v - ~=AL.B. Bacurses
Oumpariand peracrpeamonusd crymor < | (wRmmEas, Gasnine)
[ro—
MLIL 12 woan 2007 2.
s

e it st i ~ WS TSN, .

ive

i
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tel. +7(495) 229-49-71 (00 et oot HBeC I

CAMOPENYIMPYEMAS
OPTAHW3ALIMA
OUEHLLMNKOS

CBUAETENBLCTBO

O YNEHCTBE B CAMOPETY/IMPYEMOW
OPFAHM3ALMM OUEHUWMKOS

HOGTMURINOCIDR TIPTHEZCTOO « CAMOPEMVITRP YEMAR OPTAHMIALA OUEHIWINI0E ACCOLMALIMM FOCCHACKUX
MATACTINOR OUE MM s nancrisso 8 Exame m:w:gmm DORCTD CAMODAr I FTYEN B E SOMTHESILN COBLLMEOR & viane
7 roga 3a a0te2

Monos Virops Anekcanaposuy

VI 252800005578

HONEP CEMOETENLCTIA FROSITCS wneHow HTT «APMOs. RenOuEd {8) B PESCTD WNescs

3237-18 06052018, permcrpaigacesesit womep 2035 w sa  OcwoaINMM

DRARPANSSOID 2aona Na135D3 o 26 07 1035 ¢ «OO0 OusennoR

JERPRNEMOCTH B POCOARCION SEseriine MONET OCYILECTINET

OUEWOSIYO  AGSTRIAOCTS  CRMOCTORTI MO,  JAHHMARCN HECTHOR

DATA S804 NPEKTHEOR. 0 THONE W OCHOBANNN TOYOOSOT SOFDaopa  MEwgy

08.06 2018 CUSHLMIONM I ODWUSBCINN  IVIUOM,  KOTOROD  COUTBOTCTIYOT

. YEOOBARM, YCTICRriniM DOIeDAN-eIV  IBROHDAOTEN=CTEON, NO
NANPEBOMIAM, YRIIINNLA § KESNHDUEILATHHOM STTRCTANE.

CLov ZOADTEAR waIvosLp o
CARLeTENACTED 3 TORS

Connesin 0 K827 MKALHON LK ATTOCTATEX

Hoseen 0080183 or 28.02. 2018 ro nargannmne «Ouesa
Budsacan . Cpow aencrann a0 20032021

Hosep 003160-1 or 07.02 2018 ro marponna o «Ouoesa
HEZRMMMMOCTS  CROK ABicTRIR Ao O7 (2 2021

ctpanuna 203



tel. +7(495) 229-49-71 Q" epip-Our Mo AN

KBAAH®HUKAI[MOHHBIH ATTECTAT
B OBAACTH OLIEHOYHOH AEATEABHOCTH

N NO8OIR.3 29 uapTa 18

Hacroxmui xpasnduxaunosail avrecrar 8 obaacru onenoqroi
ACATEAMHOCTH N0 HANDABACHND OUCHOYHON ACATEAMHOCTH

«Onenxa Guanecan

BBLgaN [Tonosy Hropio Aslekcanaposuyy

£4 0CHOBAMIN pemenny feaoparnitoro bogmeTnoro yupexacunn
«Qepepaatuniil pecyprHuil BeNTP N0 OPrANEIANKE BOATOTORKN
YEPABACHYECKAX KAAPONs

, Mapra 20'8 . N 57
Vs

-7

W‘ i, A.C.Bymxun

0T . 29
Aupexrop

ReaanduxannoBKLE ATTECTAT ALAARTCH HA TPH I0A2 # AeRCTRYET
10« 29 , Mapra 2021 ¢,

W B M T S— -0 o - ——
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tel. +7(495) 229-49-71 Q" epip-Our Mo AN

CromOomm AMpIonepius ISoMrEss1R

SHEPITOTAPAHT

HOMC N ISHGS - D35 - 000206
OEHIATEILNOIO CTPAXOBANNN OTBETCTBEHHOCTH OUEHUIHKOB

Crpnxonsre: lonos Hropu Asexcanaposiny
Alpec: 141080, Mocxoncsse oG, 1 Kopaites, sap. JOGHeomIl, Y. Magkeschoro, 4,79, ke 1A
Macoopy 2 1102 851357

4 - 2003 r. osaex ) W r. M. wewall ofascTn

Haeronumd 1leaes Smoney #e oconanins o ks COIpmveoswis OMSeRTIITRsATVY HEAveos. VERPRISH WA
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