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leHepanbHOMy Qupekmopy

Obuwecmea c oepaHU4YeHHOU OmMeemcmeeHHOCMbIO
«Ynpasnsrowas komnaHuss «OPEOJI»

A.Y. 3akpbimbiMm naeebIM UH8ECMUUUOHHbIM ¢(hOHOOM
Hedswxumocmu «Teppumopusi FOzpa»

e2ocrnoduHy CykmaHoey [.B.

«28» maa 2020 .
Yeaxaembil mumpul Bukmopoeuy!

B cootBetctBUM Cc TexHudeckum 3agaHuem Ne 152 k [orosopy Ne 1-O-THO oT «17» mas 2017 r.
cneunannctamm OOO «LleHTp OLEeHKM MHBEeCTMUM» NpoBedeHa OLEeHKa crnpaBeanvMBO/ CTOMMOCTU
3agomkeHHocTn AkumoHepHoro obuectsa «kOropckoe ynpasneHve WHBeCTUUMOHHO-CTpouTEnbHbIMU
Mpoektamm» B nonbdy OO0 "YK "OPEOJT" [.Y. 3akpbiTbli MNaeBOW WHBECTULMOHHbLIN OHA
HeaswxumocTun "Tepputopus KOrpa" no cornawueHuto o pactopxeHumn ot 27.10.2011 r. goroBopa y4yacTtus
B AONEBOM CTpOMTENbCTBE MHOrokBapTupHoro goma Ne FOMCI-0-609 ot 16.09.2008 .

OO0 «lLleHTp oueHkM mHBeCTMLMI» OTBevaeT TpeboBaHusam depepanbHoro 3akoHa «O6 oueHo4YHON
peatenbHocTn B Poccuinckon degepauum».

CoTpyaHuWK, MPOBOAMBLLNIA OLIEHKY, SBNSETCS OeNCTBUTENbHbLIM YIIEHOM CamMoperynmpyemMon opraHnsauum
OLEHLUMKOB B COOTBETCTBMM C TpeboBaHWsMM [OEWCTBYIOLLEro 3akoHodaTenbCTBa, W OTBedvaer
TpeboBaHusM, NpeabsaBNSeMbIM K oueHLwukam nyHkToM 1.7. YkasaHus banka Poccum ot 25 aBrycra 2015
roga Ne 3758-Y.

paxgaHckas OTBETCTBEHHOCTb OLEHLUMKA W IOpMOANYECKOro nuvua, C KOTOPbIM OLUEHLUMK 3aKmiouun
Tpygosou gorosop, 3actpaxosaHa [NMAO «CAK «OHEPTOMAPAHT ».

OueHka npoBeaeHa No cocTosiHMo Ha 28 maa 2020 ropa.

AHanns wucxogHom MHGOPMALMKM, PbIHOYHBbIX [aHHbIX HEoOXoAMMbIX [Onsi  OUEHKM, a Takke
COOTBETCTBYIOLLME pacyeTbl NPeAcTaBrieHbl B pa3fenax Hactosiwero OT4yeTa, oTaenbHbIe YacT KOTOPOro
He MOryT TPaKTOBaTbCA pPa3feribHO, a TOMbKO B CBA3U C MOJSIHbIM €r0 TEKCTOM, C y4E€TOM BCEX MPUHATBIX
JonyLweHnn 1 orpaHU4eHun.

YkasaHHbIn OTYeT BbINOSTHEH B COOTBETCTBMM ¢ PegepanbHbiM 3akoHOM «O0 OLEHOYHON OeATENBHOCTU B
Poccuiickonn  ®depepaummn»  Ne135-03 ot 29.07.1998 r. (C U3MEHEeHWSMW U  [OMNOMNHEHUSIMU),
depepanbHbiMM  CTaHgapTamu  oueHkn (ganee — @OCO), BBegeHHbIMM B gencteue [lpukasamu
MuHucTepcTBa 3KOHOMUYeckoro passutus Poccunckon ®epgepauun (MuHakoHompassuTus Poccun)
Ne 297, 298, 299 (®CO Ne1, ®CO Ne2, ®CO Ne3), MexagyHapodHbIM CTaHAApPTOM (PMHAHCOBOM
otyetHocTH (IFRS) 13 «OueHka crnpaBeannBoi CTOMMOCTUY.

CornacHo ycnosusm TexHudeckoro 3agaHus Ne 152 k [orosopy Ne 1-O-THO ot «17» masa 2017 r.
pe3ynbTaTbl OLEHKU MOryT ObITb MCMOMb30BaHbl ANS Lenen, npegycMoTpeHHbIX cT. 37 degepanbHoOro
3akoHa «O6 MHBECTUUMOHHBIX oHaax» oT 29.11.2001 r. Ne 156-93, lNMpaBunamu [OBEPUTENBHOMO
ynpaeneHmss POHAOM U MHbIMW HOPMAaTMBHbLIMW akTamu B cdpepe (pMHaHCOBbLIX PbIHKOB. NS yka3aHHbIX
uenen pesynbTaThl OLEHKM MOryT 6bITb UCNONb30BaHbl B TEYEHUE LLIECTU MECALIEB C AaTbl OLEHKM.

B pesynbtate npoBefeHHbLIX UCCeAOBaHUA U pacvyeToB YCTAHOBIIEHO, YTO MTOroBas Benuv4YMHa
cnpaBeJIMBOM CTOMMOCTM 3af0MMKeHHOCTU AKLUMOHepHoro obuwectBa «kKOropckoe ynpaBrneHue
MHBecTMLMOHHO-CTpouTenbHbiMK lMpoektammn» B nonb3y OOO "YK "OPEOI" A.Y. 3akpbiTbin

naeBo WHBECTULUOHHLIN ¢oHa HeaBwkumocTu "Tepputopusa Orpa" no cornaweHuio o
pacTtopxeHuun ot 27.10.2011 r. foroBopa y4yacTMs B AOSIEBOM CTPOUTENbCTBE MHOrOKBapTUPHOro
goma Ne HOUCII-O-609 ot 16.09.2008 r., N0 COCTOAHUIO Ha AaTy OLIEHKU, C YYETOM NMPUHATbLIX
OONyLEeHNN N OKPYriieHUN, CoCcTaBnseT:

72 589 000
(CembOecssim d8a MUJI/TUOHA NSIMbCOM 80ceMbOecsim deesimb MbICSY)
py6nen
eHepanbHbIl dupekmop
000 «LjeHmp oyeHKU uHeecmuuyuii»
7o P.C. JlyyeHko
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|. OBLUIME CBEOEHUA

1.1. 3apgaHue Ha OLeHKY

MpenctaBneHHoe HWXe 3afjaHWe Ha OLEHKY WAEHTUYHO 3afaHuMi0 Ha OLEHKY, KOTopoe SBrsieTcst
Mpunoxernem Ne1 k TexHnyeckomy 3agaHuto Ne 152 k florosopy Ne 1-O-THO ot «17» masa 2017 r.

1. OGBLEKT OLEHKU (TOYHOE onucaHue).

3apomkeHHoCcTb AkumoHepHoro obuwectBa «HOropckoe ynpaBneHne MVHBeCTULMOHHO-CTpOUTENBHBIMM
Mpoektamm» B nonbdy OO0 "YK "OPEOJ" [.Y. 3akpbiTbli NaeBOW WHBECTULMOHHbLIN OHA
HeaBwxumocTn "TeppuTtopus FOrpa" no cornaiweHmio o pactopxxeHumn ot 27.10.2011 r. goroBopa y4yacTus
B AOMNEeBOM CTpouTenbCcTBe MHoroksapTupHoro goma Ne HOUCII-O-609 ot 16.09.2008 r. JaHHble 06
0ObEKTE OLEHKM NPeaCTaBNeHbl HUXE:!

[aHHble 06 06BLEeKTe OLEeHKN

HaumeHoBaHMWe xapakTepucTUKM

AkumoHepHoe o6LecTBo «HOropckoe ynpasrneHue VHBECTULMOHHO-

MonHoe cmpmeHHOe HavMeHOBaHKe OpraHN3aLnn-AoMmKHUKa
CrpoutenbHbimu MNpoekTamm»

CornaweHne o pactopxeHun ot 27.10.2011 r. goroBopa ydyacTus B

OcHoBaHu1e ANs B3bICKaHWS 3a40IKEHHOCTN [0NeBoM CTpouTenbCTBe MHoroksapTupHoro Aoma Ne tOMUCI--609 ot
16.09.2008r.
HeucnonHenne obsas3aTenscTB No [OroBopy yvacTusi B [0ONEBOM
MepBonpuunHa (MCTOYHNK) BOZHUKHOBEHMUS 33[0IHKEHHOCTH CTpOUTENbCTBE  MHOrokBaptupHoro pgoma Ne FOWUCI-AO-609 ot
16.09.2008 r.

292 184 163,62 pyb., B TOM yucne:

- OCHOBHas CyMMa 3a[OrKeHHOCTU (OocHOBHOW gonr) — 199 999 500
py6.;

- BeNIMUMHa HauMCneHHbIX NpoueHToB — 92 184 663,62 py6.

Cylea 3a40/DKEHHOCTN NO COCTOAHUIO Ha AaTy OUEeHKN

- OCHOBHasi CyMMa 3a40/MKEHHOCTM (OCHOBHOW A0NT) NorawaeTcs B CPOK
00 31.12.2020r.;

- MPOUEHTbl, Hayucnsiemble Ha  OCTaTOK  OCHOBHOW  CyMMbl
3300IKEHHOCTN  (OCHOBHOW  JOMr), 4O  MOMHOro  MoralleHust
3a0MKEHHOCTH, norawwarTcsa B cpok Ao 31.12.2021 r.

"padmk norawweHns 3ag0mKeHHOCTU B COOTBETCTBUM C rapaHTUAHbIM
nuceMom ucx. Ne 2146/1-10 ot 07 uona 2017 r.

MpoueHTHas cTaBka, HauYMCnsieMasi Ha OCTaTOK 3a0/MKEHHOCTH, B
COOTBETCTBUW C rapaHTUHBIM MMCbMOM McX. Ne 2146/1-to0 ot 07 utons Ha paty oueHku He onpeaeneHa
2017 .

2. UmyiecTBeHHbIe NpaBa Ha 06BbEKT oueHKU. [1paBo TpeboBaHMA NO cornalleHno O PacTOpPXKEHUN OT
27.10.2011 r. K JOroBOPY y4yacTusi B JONEBOM CTPOUTENLCTBE MHOroksapTupHoro goma Ne FOUCI1-O-609
oT 16.09.2008 r. O6wasa poneBasd COOCTBEHHOCTb BrafesnbLEB MHBECTULMOHHBIX MaeB 3akpbiTOro
NnaeBoro MHBECTULMOHHOIO choHAa HEABMXUMOCTU « Tepputopus KOrpay.

3. MpaBa, yunTbiBaeMble Npu oueHKe o6beKkTa oueHKU. [pu oueHKke obbekTa OLEHKU yyYuTbiBaeTcs
npaBo COB6CTBEHHOCTM HA OOBEKT OLEHKM, CKUOKN Ha hakTuyeckoe npaBo obLien foneBon COGCTBEHHOCTH
U [OoBepuTenbHOE YyrnpaBreHne He BBoasaTca. OObEeKT cuuMTaeTcss CBOOOOHBIM OT OrpaHUYeHUN
(06pemeHeHuIn) yka3aHHbIX Npas..

4. Uenb oueHkun. OnpeneneHne CTOMMOCTU OO bEKTa OLIEHKM.

5. Bup onpepgensiemon ctommocTtu. CrnipaBegnvBasi CTOMMOCTb B COOTBETCTBMM C MexayHapoaHbIM
cTaHgapToM duHaHcoBor oT4veTHocTM (IFRS) 13 «OueHka cnpasegnueon ctoumocTu». CTOMMOCTb
onpepgenseTtcs 6e3 y4eTa Hanoros, KOTOPblE€ MOTYT BbITb UCHUCMEHBI HA ATy OLEHKN.

6. TpeboBaHue Kk cocTtaBneHuro ot4yeta 06 oueHke. OTyeT 00 OueHKe [omkeH ObiTb cocTaBneH
OLEHLLMKOM, B OTHOLUEHUN KOTOPOrO CO CTOPOHbI CaMOPErynvMpyembliX OpraHvM3auui OLEHLLMKOB He
NPUMEHANNCbL B TedeHue [BYyX neT B KOonuyectse [ABYX M 6Gonee pa3 Mepbl OUCLMNIIMHAPHOMO
BO3OENCTBUSA, HE WMEETCH HECHATbIX WAM HENoraweHHbIX Mep OUCLUNIMHAPHOrO BO34ENCTBUS,
npegycmoTpeHHbix PepepanbHbiM 3akoHOM «O6 oLeHoYHOW AeaTensHocTH B Poccuiickon ®egepauuny, a
Takke BHYTPEHHVMN OOKYMEHTaMMN CaMOpPErynmpyemMbiX OpraHnM3auuin OLEHLLMKOB, N CTaX OCYLLECTBNEHUs]
OLEHOYHOW OeATENbHOCTU KOTOPOro COCTaBIAET HE MEHee TPeX NeT Ha AaTy OLIEHKN.

7. Npeanonaraemoe Mcnonb30BaHWE pPe3yNibTaToOB OLEHKNU. Pe3ynbTaTtoM OLEHKN SBMSETCH UToropas
BENMYMHA CrNpaBeaniMBON CTOMMOCTM 0ObekTa OueHKW. Pe3ynbTaTbl OLEHKM MOryT ObITb MCMNOMNb30BaHbI
ana uenew, npegycmoTpeHHbix cT. 37 ®epepanbHoro 3akoHa «O6 MHBECTMUMOHHLIX doHAax» oOT
29.11.2001 r. Ne 156-93, lNpaBunamu goBeputenbHOro ynpaeneHms ®oHOOM M MHBIMW HOPMaTUBHbLIMU
aktamm B cdepe UHAHCOBLIX PbIHKOB. [ns ykasaHHbIX Lenen pesynbTaTbl OLUEHKU MOryT ObiTb
NCMNOMb30BaHbl B TEYEHUE LLIECTU MECSLEB C AaTbl OLIEHKM.

8. DaTa oueHkun. OueHka no cocTosiHuIo Ha 28 mast 2020 2.

9. Cpok npoBeAeHnA oueHKN. He no3gHee 28 mas 2020 .
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10. ,U,OﬂyLIJ,eHMﬂ, Ha KOTOpPbIX AOJI)KHA OCHOBbLIBATbCA OLleHKa:
° oTyeT 00 oueHke OOCTOBEPEH NnLUb B NOJIHOM obbeme 1 nuub B YKa3aHHbIX B HEM Lenax;

e OueHLLMK HEe NPOBOANT OPUANYECKYIO IKCNEPTU3Y NpaB Ha oueHuBaeMbln 06bekT. OueHrBaemblie
npaBa COBCTBEHHOCTM paccMaTpuBaloTCs CBODOAHLIMM  OT  Kakux-nubo npeTeH3nnd wunu
OrpaHuyeHun, KpoMe OrpaHnYeHuin, oroBopeHHbix B OTyeTe;

e OueHwWwuK npeanonaraeT OTCYTCTBUE KAKUX-NMOO CKPbITbIX (DAKTOB, BAMUSIIOWMX Ha pesynbTaTbl
oueHkn. OUEeHLUMK He HeceT OTBETCTBEHHOCTM HM 3a HaluuMe TaKuMX CKpbITbiIX (DakToB, HU 3a
HeobX0ONMOCTb BbISIBNIEHUS TAKOBbIX;

° WCXOAHblE AaHHble, UCNoNib3oBaHHble OUEHLLMKOM npn nNoarotoBke OT4yeTa, Obinn norniy4yeHbl u3
HaaeXHbIX NCTOYHMKOB 1N CHUTAKTCA JOCTOBEPHbLIMMU;

° MHeHne OueHWuKka OTHOCUTENbHO CTOMMOCTM OObekTa AEWCTBUTENbHO TONbKO Ha narty
onpepgeneHna CToumMocTun 00beKTa OLEeHKY;

e HM 3akasumk, HM OueHWMK He MoryT ucnomnb3oBaTb OTYET MHAYye, YeM 3TO NPeayCMOTPEHO
Horosopom Ne 1-O-THO ot «17» mag 2017 r;

e 0oTyeT 06 oueHKe coaepXuT npodeccrnoHanbHoe MHeHne OueHLMKa OTHOCUTENbHO CTOMMOCTU
obbekTa N He SABMSETCS rapaHTUen Toro, YTo obbekT OydeT mpogaH Ha CcBOOOAHOM PbIHKE MO
LleHe, paBHON CTOMMOCTM 00beKTa, ykasaHHou B OTyeTe;

e oOrnpeferieHne KOJNIMYECTBEHHbIX W KAYEeCTBEHHbIX XapaKTepuCTMK AKLMOHEpHOro obuiectea
«KOropckoe ynpaesneHue MHBecTULMoHHO-CTponTenbHbIMKU [NpoekTamm» NpoBOAMMIOCH HA OCHOBE
AaHHbIX nocrneaHen ocuumansHO onybnMKoOBaHHOW OTYETHOCTM aMuTeHTa Ha 31.03.2020 r;

e pesynbTaTbl OLUEHKM ykasbiBaloTcs B OTyeTe 06 oOuLEHKe B BUAe eauHon uudpbl, 6e3 ykasaHus
BO3MOXHbIX rpaHu1L, MHTEepBana CTOMMOCTH.

1.2. MpuMeHsieMble cTaHAapPThbl OLEHKN

[MepeyeHb PenepasnbHbIX CTaHAAPTOB OLIEHKM, PErMaMEHTUPYIOLLNX OLIEHOYHYIO AeATeNbHOCTh B PO.

CornacHo TpeboBaHusam deagepanbHOro 3akoHa o6 oueHo4vHon geatenbHocTn Ne135-03 ot 29.07.1998 r.
OueHwmk o06sa3aH cobnopgate TpeboBaHua PepepanbHOro 3akoHa 00 OLEHOYHOW [eATeNnbHOCTH,
dedepanbHbIX CTaHOAPTOB OLEHKM, WHbIX HOPMAaTMBHbLIX MPaBOBbIX akToB Poccuinckon depepaunm B
obnactm OUEHOYHON [esaTenbHOCTW, a Tawkke TpeboBaHUsA CTaHAapTOB W MPaBWM  OLEHOYHOW
OEeATeNbHOCTHN, YTBEPXKAEHHbIX CaMOoperynupyemMon opraHusauvent OLEHLUMKOB, YNIEHOM KOTOpPOM OH
ABnsAeTcs.

Mo cocTosHMIo Ha gaTy NpoBedeHUs OLEHKN BBeAEHbI B AencTBMe cnegyowwme ®enepanbHble cTaHaapThl
OL/EHKM:

1. ®epepanbHbIi cTaHgapT oueHkn «OBLmMe MOHATUSA OLIEHKW, NOAXOoAbl U TpeboBaHUS K MPOBEAEHUIO
oueHkn (PCO Ne 1)», ytBepxaeHHbIn lNMpukazom MuHUCTEpCTBa 3KOHOMMUYECKOro passuTua Poccuinckom
depepaumm (MuHakoHompassutua Poccun) Ne 297 ot 20 mas 2015 r. «O6 ytBepxaeHun degepanbHoro
cTaHpapta oueHkn «OO6Lwme MNOHATUS OUEHKW, MNOAXOoA4bl U TpeboBaHUSA K MNPOBEAEHMIO OLIEHKM
(PCO Ne 1)».

2. ®epepanbHbin cTaHgapT oueHkn «Llenb oueHkn n Buabl ctoumoctn (PCO Ne 2)», yTBepKOeHHbIN
MpukazoM MwuHKcTEpPCTBA 3KOHOMMYECKOro passuTusi Poccuickon depepaumm (MWHIKOHOMPa3BUTUS
Poccun) Ne 298 ot 20 mas 2015 r. «O6 yTBepxaeHun degepanbHoro ctaHgapTa oueHkn «Llenb oueHkm um
Buapbl ctonmocTtun (PCO Ne 2)».

3. depepanbHbIi cTaHAapT oueHkn «TpeboaHusa k otyeTy 06 oueHke (PCO Ne 3)», yTBEepKAEHHbLIN
MpukazoM MwuHKcTEpPCTBa 3KOHOMMYECKOro passuTusi Poccunckon depepaumm (MUHIKOHOMPa3BUTUS
Poccun) Ne 299 ot 20 mas 2015 r. «O6 ytBepxaeHun denepansHOro ctaHaapta oueHkn « TpeboBaHus kK
oT4yeTy 06 oueHke (PCO Ne 3)».

4. ®depepanbHbli  cTaHgapT oueHkn «OnpegeneHve kagactpoBon ctommoctn (PCO  Ne  4)y,
yTBepxaeHHbIn [Mpukazom MuHUCTEpCTBa 3KOHOMMYEcKoro passutus  Poccuickon depepauumn
(MuHakoHoMpa3ssutus Poccun) Ne 508 ot 22 oktsi6ps 2010 r., ¢ UsMeHeHUsIMU YTBEPXKAEHHbIMU [prkasom
MuHncTepcTBa 3KOHOMMYeckoro pa3sutusa Poccuickon ®egepaumm (MuHakoHompassuTtusa Poccumn) Ne 388
oT 22 wmioHa 2015 r. «O BHeceHun wmnameHeHun B degepanbHbii cTaHOApT oueHkn «OnpegeneHve
kagactpoBon ctonmoctn (PCO Ne 4)».

5. ®epepanbHbli CTaHOapT oueHkn «Buabl akcnepTusbl, NOpsaoK ee npoBefeHusa, TpeboBaHusa K
3KCMEPTHOMY 3akrodeHuto 1 nopsgky ero yteepxaeHua (PCO Ne 5)», yTBepxaeHHbIi [Mpukasom
MwuHncTepcTBa akoHOMMYeckoro passutnsa Poccuinckon degepaumm (MuHakoHompassutusa Poccun) Ne 328
oT 04 wiona 2011 r. «O6 yTBepxaeHun degepanbHOro ctaHaapTa oueHkM «Bugbl akcnepTuabl, NOPSAOK
ee npoBefeHus, TpeboBaHMSA K IKCNEPTHOMY 3aKIIOYEHU0 U nopsaky ero yteepxxaeHus (PCO Ne 5)».

6. PepepanbHbii cTaHaapT oueHkn «OueHka HeaBwxkumocTn (PCO Ne 7)», yTBepKaeHHbI [Npukasom
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MwuHncTepcTBa akoHoOMMYeckoro passutusa Poccunckon depepaumm (MuHakoHompassutus Poccumn) Ne 611
oT 25 ceHTabps 2014 r. «O6 yTBepxaeHun deagepanbHOro ctaHgapTa oueHkn «OueHka HegBMXMMOCTU
(®CO Ne 7)».

7. ®epepanbHbii cTaHaapT oueHkn «OueHka 6GusHeca (PCO Ne 8)», yTBepxaeHHbI [lpukasom
MwuHncTepcTBa akoHoMmnuyeckoro passutusa Poccuinckon ®enepaumm (MuHakoHompassutua Poccun) Ne 326
oT 01 moHs 2015 r. «O6 yTBepxaeHun degepansHoro ctaHgapTa oueHkn «OueHka 6usHeca (PCO Ne 8)».
8. ®epepanbHbIn cTaHaapT oueHkn «OueHka anga uenen 3anora (PCO Ne 9)», yTBepxaeHHbIn NMprkaszom
MuHncTepcTBa 3KOHOMMYEeckoro pa3sutusa Poccuickon ®egepaumm (MuHakoHompassuTtusa Poccumn) Ne 327
oT 01 mioHsa 2015 r. «O6 yTBepxxaeHun depepanbHoro ctaHgapTa oueHkn «OueHka ons uenen 3anora
(PCO Ne 9)».

9. depepanbHbIi cTaHAapT oueHkn «OueHka cTtoumocTM MawunH u obopygoBaHusa (PCO Ne 10)»,
yTBepxaeHHbIn [pukasom MwuHUCTEpcTBaA 9SKOHOMMYECKOro pasBuTus  Poccunckon Pepepaumm
(MuHakoHompa3zsuTust Poccun) Ne 328 ot 01 utoHs 2015 r. «O6 yTBepxaeHun depepanbHOro ctaHgapTa
oueHkmn «OueHka cToMmocTn mawwuH 1 o6opygosanHus (PCO Ne 10)».

10. depepanbHbin cTaHAapT oueHkn «OueHka HemaTepuarnbHbIX aKTUBOB W MHTENNEKTyarnbHOW
cobctBeHHocTM (PCO Ne 11)», yTBepxaeHHbli [Mpukazom MwuHMCTEPCTBA 3KOHOMUYECKOrO pas3BUTUS
Poccuinckon ®epgepaunn (MuHakoHompassutua Poccun) Ne 385 ot 22 uioHs 2015 r. «O6 yTBepxaeHun
®epepanbHoro craHgapta oueHkm «OueHka HemaTepuanbHbIX akTMBOB W MHTENNeKTyanbHOn
cobctBeHHoCTU (PCO Ne 11)».

11. PepepanbHbil cTaHgapT oueHkn «OnpegeneHve nNUKBMAAUMOHHOM cToMmocTn (PCO Ne 12)»,
yTBepxaeHHbIn  [Mpukaszom MwuHucTepcTBa 3KOHOMMYecKkoro passutus Poccuiickon  ®Pepepaumm
(MuHakoHompaseutns Poccun) Ne 721 ot 17 Hosabpsa 2016 r. «O6 ytBepxaeHun PegepanbHoro
cTaHgapTa oueHkn «OnpegeneHme nukengaumoHHon ctonmoctu (PCO Ne 12)».

12. ®epepanbHbil cTaHOApT oueHkn «OnpegeneHne MHBECTUUMOHHOM ctoumocTn (PCO Ne 13)»,
yTBepxaeHHbn  [Mpukasom MwuHucTepcTBa 3kOHOMMYeckoro passutua Poccuiickon  ®egepaummn
(MuHakoHomMpaseutns Poccun) Ne 722 ot 17 Hosabpsa 2016 r. «O6 ytBepxaeHun PegepanbHoro
cTaHgapTa oueHkn «OnpegeneHme nHBecTUUMOoHHOM ctonmoctn (PCO Ne 13)».

[MpuMeHsieMble CTaHOAPTbI.

YkasaHHble Bbie PeneparnbHble CTaHO4APTbl OLLEHKU MOXHO pasdenvTb Ha ABE rpynnbl: nepeasi rpynna —
®CO Ne 1, PCO Ne 2, CO Ne 3, pernameHTMpyloLLME OO NOPSAOK NPOBEAEHUS OLLEHKM HE 3aBUCMMO
oT Buaa obbekta oueHkn; ®CO NeNe 4-13, pernameHTMpylOLWME OTAENbHblE acnekTbl OLEeHOYHOMN
peatenbHocTn unu gonosnHsawowme GCO NeNe 1-3 B 4acTu cneumdurkn OLEHKU onpedenieHHbIX BUOOB
aKTUBOB.

Mcxoass u3 cneumdmkn oueHMBaeMoro obbekta M TOro, YTO OOGBEKT BXOOUT B COCTaB MMyLLecTBa
3aKkpbITOro MaeBoro WMHBECTUUMOHHOIO OHAa, MNPV MPOBEAEHMU HACTOSILLEW OLEHKU MPUMEHSNUCH
cnegyowve ctaHgapThbl:

1. ®egepanbHbIi cTaHgapT oueHkn «ObLMe MOHATUS OLIEHKM, NOAXOAbl U TpeboBaHUS K MPOBEAEHUIO
oueHkn (®CO Ne 1)», yTBepxaeHHbI lNMpukasom MuHucTEpcTBa 3KOHOMUYECKOro pa3sutus Poccuiickon
®epepaumm (MuHakoHompassutua Poccun) Ne 297 ot 20 mas 2015 r. «O6 ytBepxxaeHnn degepanbHOro
cTaHpapta oueHkn «OO6Lwme MNOHATUS OUEHKW, NOAXOoA4bl U TpeboBaHUSA K MNPOBEAEHMIO OLIEHKM
(PCO Ne 1)».

2. ®epepanbHbin cTaHaapT oueHkn «Lenb oueHkn u Buabl ctoumoctn (PCO Ne 2)», yTBepOeHHbIN
Mpukazom MwuHucTEpCTBa 3KOHOMMYECKOro pasBuTusa Poccuiickon ®epepauun (MUHIKOHOMPa3BUTUS
Poccun) Ne 298 ot 20 mas 2015 r. «O6 yTBepxaeHun degepanbHoro ctaHgapTa oueHku «Lienb oueHkm um
Buapbl ctonmocTtun (PCO Ne 2)».

3. depepanbHbIi cTaHAapT oueHkn «TpebosaHus k otdyeTy 06 oueHke (PCO Ne 3)», yTBEpXKAEHHbLIN
MpukazoM MwuHMcTEpPCTBA 3KOHOMMYECKOro passuTusi Poccuickon depepaumm (MUHIKOHOMpPa3BUTUS
Poccun) Ne 299 ot 20 mas 2015 r. «O6 ytBepxaeHun denepansHOro ctaHaapta oueHkn «TpeboBaHus kK
ot4yeTy 06 oueHke (PCO Ne 3)».

4. MexayHapogHbivi cTaHgapT dmHaHcoBon otyeTHocTH (IFRS) 13 «OueHka cnpaBeanmMeon CTOUMOCTUY.

5. CTaHOapThl M NpaBuna OLEHOYHOW OeATeNbHOCTH, YTBEPXKOEeHHbIe caMoperynMpyemMoi opraHusaumen
OLIEHLLVKOB, A€NCTBUTENBHBIM YI€HOM KOTOPO ABNAETCA NPOBOAMBLUNIA OLLEHKY OLIEHLLIMK.

1.3. MpuHATbIE NpU NPOBeAEHNN OLIEHKN 0GbeKTa OLeHKU JoNYLUEeHNs

OcHoBHble O0NyLLEHUs, NPUHATLIE NPU NPOBeAEHUN OLEHKN 0O0beKTa OLEHKU, NpeacTaBreHbl B 3a4aHum
Ha OLIEeHKY.

K npo4yum gonyeHnam OTHOCUTCA crieayoLlee:

1. OuyeHwuk ucxodum u3 OoryujeHUss 0 mom, Ymo ¢ rocredHel Gambl cOcmMasieHuUs om4YyemHocmu
AkyuoHepHoe2o obujecmea «Ozopckoe ynpasneHue HeecmuyuoHHO-CmpoumernbHbiMu [poekmamuy 00
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Oambl ouyeHku (28.05.2020 e.) cywecmeeHHbIX U3MeHeHUl, C85I3aHHbIX C HerporopuyuoHarnbHbIM (C
no3uyuu JIUKBUGHOCMU U UEHHOCMU COCMassisiiouux) UsMeHeHUeM cmamel akmueos u obsizamersibcms,
He npou3owio. Bce npousoweduwiue usMeHeHUs HOCUMU PasHOBECHbIU xapakmep — U3MeHeHue cmameu
aKmueo8 KOMIMeHCUPOB8asioCb aHano2u4YHbiM USMeHeHUeM cmamel 0bsi3ameris.cme ¢ coxpaHeHuem (unu
He3Ha4yumesibHbIM U3MeHeHUeM) 6a308bix nokasamerel nukeudHocmu banaHca.

2. pacbuk noeaweHuUss OCHOBHOU CyMMbl 3a00/HKEHHOCMU U Ha4YUC/IEHHbIX MPOUeHmMoe8 onpedesieH Ha
OCHOBaHUU OaHHbIX MNucbMa AKUUOHepHO20 obwecmea «HOzopckoe yrpasneHue WH8eCmMuUUUOHHO-
CmpoumenbHbimu lNpoekmamu» ucx. Ne 2146/1-t0 om 07 urons 2017 a.

1.4. CBegeHuns 0 3aKa3vyuKe OLEeHKN U 00 oueHLUMKe, NnognMcaBLUeM OT4eT 06 oLeHke

CBeeva O 3aKa34duKe OLIeHKHN

[NonHoe HavmeHoBaHWe

MecTo HaxoxaeHus

MouToBbIN agpec

OCHOBHOW rOCyapCTBEHHbI PerncTpaLoHHbIN
Homep (OPH)

Nata npucsoexust OI'PH

O6LLEecTBO C OrpaHNYEHHON OTBETCTBEHHOCTLIO
«Ynpaensawwas komnaHus «OPEOS» [1.Y. 3akpbITbiM NaeBbIM
MHBECTULMOHHBIM (pOHAOM HeaBUKMMOCTU « TeppuTtopus FOrpay

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

119334, r. Mocksa, yn. Basunosa, a. 5, kopn. 3
1107746237147

30 mapta 2010 roga

O6wme ceeaeHnsa 06 OueHLuKe

KOpuanyeckoe nuuo, ¢ KoTopbiM OUEHLLMK
3aKIoYMN TPYAOBOW AOrOBOP

MecTo HaxoxaeHust OueHLnka

MouToBbIN agpec OueHwuka

Homep koHTakTHOro TenedgoHa

Afpec aneKkTpOHHON NoYyThI

CTanOBaHVIe OTBETCTBEHHOCTU rOpUan4eCcKoro
nvua

MecTo HaxoxaeHust CPO
Agpec CPO

Camoperynvpyemasi opraHvM3auusi OLeHLLMKOB

CTpaxoBaHue rpaxaaHcKo OTBETCTBEHHOCTU

CBegeHus 06 oueHLUMKe

MonoB Uropb AnekcaHAPOBUY - OENCTBUTENbHBIN YNEH camMoperynmpyemon
opraHusauum OLIEHLLUKOB Hekommepueckoro napTHepcTBa
«CAMOPEIYNMMPYEMASA OPIAHU3ALIMSA ACCOLIMALIMM POCCUNCKMX
MATMCTPOB OLIEHKU» (HIMT «<APMO»)

CBnaeTensCTBO O YMEHCTBE B CamOperynmpyemMor opraHmsas iy oLueHLKoB Ne
3237-18 ot 06.09.2018 .

PervctpaumoHHbin Ne 2095 ot 06.09.2018 r.

MapameTpbl gokymeHTa O npodpeccuoHansHoM obpasoBaHuu: [dunnom o
npodeccroHanbHoOn nepenoaroToBke "ocynapcTBeHHON akagemmu
NPOMbILUNIEHHOIO MeHeaKMeHTa VMEHM H.M. [MacTtyxoBa Mr-
Ne 608624, BbigaH 03.07.2010 r.

KBanudukaunoHHbl atTectaT B 06nacT OULEHOYHOW [OeATenbHOCTU Mo
HanpasneHuto «Ouexka HegBwkumocTu» Ne 003160-1 ot 07.02.2018 r.

CTtax paboTbl oueHwmkom ¢ 2010 roga.
3akntoyeH Tpygosor gorosop ¢ OO0 «LIeHTp OUEeHKN MHBECTUL MY,

OOLecTBO C OrpaHW4EeHHON OTBETCTBEHHOCTbIO «LIEHTP OLEeHKM MHBECTULNIAY,
Ol'PH 1045003366550 ot 19.08.2004 r.

Agpec: MockoBckas obnactb, r. Koponés, MukpopainioH HOBunemnHbIw,
yn. INleHnHckas, 4. 12, nom. 019.

MecTo  HaxoXOeHWs  OueHLiMKa COOTBETCTBYET afdpecy  HaxOXOeHusi
opraHusauum, ¢ KOTOPOR OLEHLLUK 3aKMioynn Tpyg0BOWM 4OroBop.

141090, MockoBckass obnactb, r. Koponés, mukpopanoH HKOBunenHbin,
yn. MaskoBckoro, . 7/9, kB. 1a.

+7 (495) 229-49-71

igor.popov@ramb-price.ru

Monuc cTpaxoBaHus oTBeTcTBeHHOCTM Ne 190005-035-000186, BblaaH MAO
«CAK «BHEPIOrAPAHT» 06.12.2019 r. Cpok pgenctBus pgoroBopa (Cpok
ctpaxoBaHus) ¢ 01.01.2020 r. no 31.12.2020 r. CtpaxoBas cymma 500 000 000
(NSITBCOT MUNMNOHOB) PyGnE.

r. MockBa
107023, r. Mocksa, yn. CyBoposckas, A. 19, ctp. 1, BL Manatekc, 4 atax.

MonoB Uropb AnekcaHppoBuY

Hekommepueckoe napTtHepctBo «CAMOPEIYIIMPYEMASA OPFAHW3ALIUA
ACCOUMALMN POCCUNCKMX MATMCTPOB OUEHKW», BkmioveHa B
eOVHbIl  TOCYydapCTBEHHbIA  peecTp  CaMOpErynupyemblX  OpraHusauui
oueHwmkoB 3a Ne 0002 ot 04 uonsa 2007 r.

MonoB Uropb AnekcaHgpoBuY

Monuc crtpaxoBaHus otBeTcTBeHHOCTM Ne 190005-035-000184, BbigaH MAO
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CBegeHus 06 oLeHLMKe

«CAK «3HEPIOrAPAHT» 06.12.2019 r. Cpok pewctBusi gorosopa (Cpok
ctpaxoBanus) ¢ 01.01.2020 r. no 31.12.2020 r. CtpaxoBas cymma 500 000 000
(MATBLCOT MUNNMOHOB) PYyoGnen.

1.5. CBegeHUsA 0 HE3aBUCMMOCTU IOPMANYECKOrO NINLIA, C KOTOPbIM OLIEHLUMK 3aKNo4Yun Tpy4oBOM

OOroBOp, U OLleHLMKa B COOTBeTCTBMUE cO CT. 16 ®egepanbHoro 3akoHa N 135-P3 «O6 oueHo4YHOMN
gesAtenbHocTu B Poccurickon ®epgepauymum»

tOpuauyeckoe nmuUo, C KOTOPbIM OLEHLLMK 3aKmoYnn TpyaoBOW OOroBop, NOATBEPXOAET, YTO He umeeT
NMYLLLECTBEHHOIO MHTEpeca B OObEKTE OLLEHKM U (Urn) He aBnsieTcss adPUNUMpoBaHHbLIM NULOM 3akas4uka.
Pasmep AeHexHOro BO3HarpaXgeHust IopUAMYECKOro Nuua, C KOTOPbIM OLUEHLUMK 3aKmiouun TPyAoBOW
O0roBop, 3a NpoBeAeHne OLEeHKN 00bekTa OLEHKN He 3aBUCUT OT UTOrOBOW BENNYMHBLI CTOMMOCTU OBbekTa
OLIEHKM, YKa3aHHOW B HacTosiLeM oTyeTe 00 oueHKe.

OueHwnk He gaBngeTcsa yypeauTeneMm, COOCTBEHHWKOM, aKUMOHEPOM, [AOIMPKHOCTHbIM fMUOM  WMin
paboTHUKOM OPUAMYECKOrO NuUa - 3aKkasyuka, NuUoM, UMENLWMM UMYLLECTBEHHbIN MHTEepec B obbekTe
oueHKN. OLEHLUMK He COCTOUT C yKa3aHHbIMU nuuamu B 6M3KOM poacTBe Unv CBONCTBE.

OueHLWK He MMeeT B OTHOLLEHMN O0ObEKTa OLEHKN BELLHbIX UN 06A3aTeNnbCTBEHHbIX NPaB BHE AOroBopa
N He ABMSETCA YY4aCTHUMKOM (YFIeHOM) WM KPeaMTOpPOM opuAMYECKOro nuua — 3akasvuka, paBHO Kak U
3aKasuyuK He ABNSETCA KpeauTOPOM UM CTPaxOBLUMKOM OLEHLLMKE.

Pa3mep onnatbl OLEHLUMKY 3a NpoBedeHne OLeHKM 0bbekTa OLEHKU He 3aBUCUT OT UTOrOBOW BENUYUHbI
CTOMMOCTU 0GBbEKTa OLEHKW, YKasaHHOW B HACcTOSILLEM OTYeTe 06 OLEHKe.

1.6. UHhopmauua 060 Bcex NMpUBIIEYEHHbIX K NMPOBEAEHUI0 OLEHKU U NOAroToBKe oT4yeTa 06

OLleHKe opraHun3auusax n cneymnanucrtax

Ons npoBeneHuns HacTosdLLeN OLEeHKM W NOoAroTOBKE HacTodAwlero oryeta 06 oOueHke CTOPOHHKE
opraHusauun n cneunanncTbl He NpuBeKanuchb.

1.7. OcHOBHbIe (haKTbl U BbIBOALI

O6wue cBegeHus

OcHoBaHue Anst NpoBeAEHNS OLEHLLMKOM OLIEHKM TexHuuyeckoe 3agaHue Ne 152 k foroopy Ne 1-O-THO
0OBEKTOB OLEHKMN oT «17» mas 2017 r.

[ata coctaBneHus otyeTa 28 mas 2020 r.

MopsiakoBbIN HOMep oT4eTa YKO-THO/20-152

O6wasa nHdopmMaums, naeHTMhULMpPYOLWAasa 06bLEKT OLEHKN

3apomkeHHocTb AkumoHepHoro obuectBa «HOropckoe ynpaBneHne MHBeCTULMOHHO-CTpOUTENBHBIMM
Mpoektamm» B nonbdy OO0 "YK "OPEOJ" [.Y. 3akpbiTbii NaeBOW WHBECTULMOHHBIA DOHA
HeaBwxumocTn "Tepputopuss HKOrpa" no pgononHutensHomy cornaweHutio Ne2 ot 27.10.2011 1. m
pononHutensHomMy cornawenuto Ne 3 ot 24.09.2012 r. kK JOroBopy y4actusi B JONEBOM CTPOUTENbCTBE

MHorokBapTupHoro goma Ne FOUCIT-[-1680 ot 10.12.2009 r. [laHHble 06 06beKTe OLEHKN NpeacTaBneHbl
HUXe:

[OaHHble 06 06bEeKTe OLEeHKU

HanmeHoBaHuMe xapakTepucTukun

AkumoHepHoe obLiectBo «KOropckoe ynpaenexme WHBECTULIMOHHO-

MonHoe rpMeHHOe HavMeHOBaHWe OpraHM3aLnn-AoMmKHUKa
cbup P Lmv-A CTpouTenbHbiMu MpoekTamuy»

CornawleHve o pactopxeHun ot 27.10.2011 r. goroBopa ydyactusi B

OcHoBaHue Ans B3bICKaHUA 3a0MKEHHOCTU [0MeBOM CTPOUTENLCTBE MHOrokBapTmpHoro goma Ne FOUCI-4-609 ot
16.09.2008r.
HeucnonHeHne o6si3aTenbCTB MO [OrOBOPY YyvacTus B [JOJIEBOM
MepBonpunymHa (MCTOYHNK) BO3HUKHOBEHUS 3340IKEHHOCTMN CTpOUTENbCTBE  MHOrokBapTupHoro pgoma Ne HOWUCIM-O-609 ot
16.09.2008 r.

292 184 163,62 py6., B TOM yucne:

- OCHOBHasi CyMMa 3a[0JDKEHHOCTW (OCHOBHOW ponr) — 199 999 500
py6.;

- BeJIMYMHA HauMCneHHbIX NpoLeHToB — 92 184 663,62 py6.

Cymma 3a[0/MKEHHOCTU MO COCTOAHUIO Ha ATy OLEHKU
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- OCHOBHasi CyMMa 3a[10/PKEeHHOCTU (OCHOBHOM AONT) MorallaeTcsi B CPOK
0031.12.2020r.;

- TMPOUEHTBl, HauucnsiemMble Ha  OCTaToK  OCHOBHOW  CyMMbl
33[J0/KEHHOCTM  (OCHOBHOW  JOMr), A0  MOMHOrO  MoralleHuns
3ad0MKEHHOCTH, norawaroTcs B cpok Ao 31.12.2021 r.

padhuk noraweHnst 3a40mKEHHOCTU B COOTBETCTBUN C rapaHTUNHbIM
nnucbmom mcx. Ne 2146/1-10 ot 07 nionsa 2017 r.

MpoLeHTHas cTaBka, HauUUCnsieMasi Ha OCTaTOK 3a0JIKEHHOCTH, B
COOTBETCTBUU C rapaHTUHbLIM NMMCbMOM ucx. Ne 2146/1-to0 ot 07 uions Ha paty oueHku He onpegenexHa
2017 .

lNpumeyaHue: B coomeemcmeuu ¢ [lNpukasom MuHakoHompassumusi Poccuu om 29 mas 2017 2. Ne 257 npaea,
cocmasnswue codepxaHue 002080pHbIX o0bsi3amernbcme, (Ipaso mpebogaHuss 0  HEUCNONMHEHHbIM
obszameniscmeam (Oebumopckasi 3ado/PKeHHOCMb), npaso mpebogaHusi no 002080py apeHObl 06BLEKMo8
Hedsuxumocmu, npaso mpebosaHusi o KpedumHomy 002080py) omHocsImcs K HarnpasneHuro « OueHka 6usHecax

Pe3n bTaTbl OLUEHKN

- CpaBHUTErNbHbIN . MTorosas
[oxogHbin o 3aTpaTHbIi
HaumeHoBaHue o6bekTa/noaxon HOIXO 6 (PBIHOYHbIN) HOIXO 6 BenM4nHa
AXOR, PYO. nogxon, pyo. AX0A, PYO. cToumocTu, pyo.
3a00mKeHHOCTb AKUMOHEepHOro obuiectsa
«kOropckoe yrpasreHve MHBECTMLMOHHO-
CtpoutenbHbiMu [Npoektamm» B nonmbdy OO0 "YK
"OPEOJT" O.Y. 3akpbiTbll NaeBOW WHBECTULNOHHbIN
doHa  HepBwkumocTn  "Tepputopus  HOrpa" no 72 589 000 He He 72 589 000
pornonHuTensHomy cornawenuno Ne2 ot 27.10.2011 r. mcnonb3osanca ncnonb3osarncs

1 gononHutensHomy cornawexumo Ne 3 ot 24.09.2012
r. K OOTOBOPY y4acTusi B [ONIEBOM CTPOMWTENbCTBE
MHorokeaptupHoro goma Ne HOUCII-[O-1680 ot
10.12.2009 .

OraHM‘-IeHMﬂ 1 npeagenbl npumMeHeHUs ﬂO.n‘-IeHHOﬁ UTOroBOW CTOMMOCTU

Pe3ynbTaTomM OLEHKM SBNSIETCA MTOrOBas BeNWYMHA CNpaBeanvBoOi CTOMMOCTW OOBEKTOB OueHKW. PesynbraTthl
OLEHKMN MOryT ObITb MCNONBb30BaHbI ANSA Lenen HanoroobnoxeHusi, Npyu coctaBneHnn uHaHcoBow (GyxranTepckown)
OTYETHOCTW U B MHBIX Cryvasix - ANsi pacyeta CTOMMOCTU YUCTbIX aKTMBOB NMaeBOro MHBECTMLMOHHOrO dhoHaa. Ans
yKasaHHbIX Lenen pesynbTaTbl OLEHKM MOTyT ObITb UCMOMNb30BaHbl B TEYEHUE LLECTU MECSALIEB C AaTbl OLIEHKM.

1.8. MNepeyeHb OOKYMEHTOB, MCMOJIb3yeMbIX NP MNPOBeAEHWU OLEHKM U YyCTaHaBNMBaOLMX

KOJIn4eCTBEHHbIe U Ka4eCTBEeHHbIe XapakTepPUCTUKn 006beKTa OLeHKMN

I'Ipm onpegeneHnn CToMMoOCTU oObeKkTa OUEHKM UCMONb30BaANMCb MCXOAHbIE OaHHble, nony4yeHHble OT
3akasuuka. I'Iepequb MCXOOHbIX OaHHbIX, NOJTY4YE€HHbIX OT 3akasuuka, npencrtaBrieH B Taon. 1.

Tabnwuua 1.
MepeyveHb UCXOOHBLIX OaHHbIX

ogerra _
Bup nokymeHTa
LOKyMeHTa

Horosop Ne FOMNCTII-A-609 yuacTvs B JONEBOM CTPOWUTENbCTBE MHOrOKBapTMPHOro AomMa ot «16»

ceHTs6pst 2008 r. Konua
CornaweHve o pactopxeHun oT 27.10.2011 r. goroBopa ydacTus B [JONEBOM CTPOMTENbCTBE Konus:
MHorokBapTupHoro goma Ne OUCI1-A-609 ot 16.09.2008 r.

Byxrantepckun 6anaHc AkuuoHepHoro obuwectBa «Hropckoe ynpaBneHve WHBECTULMOHHO- Konus:
CtpoutenbHbiMu Mpoektammy ¢ 31.12.2011 r. no 31.03.2020 r.

OTyeTbl 0 NpUbBINAX 1 yobITKax AkunoHepHoro obuectea «HOropckoe ynpasneHve VIHBECTULMOHHO-

CtpoutenbHbiMu Mpoektammy ¢ 31.12.2011 r. no 31.03.2020 r. Konua
Mucbmo  AkumoHepHoro obuectBa «HOropckoe ynpasneHve WHBeCTULMOHHO-CTpoUTenbHLIMU Konus:

Mpoektamu» ncx. Ne 2146/1-10 ot 07 nions 2017 r.
UNemoyHuk: 1. [aHHble 3akasduka.

1.9. AHanu3 BbINOJIHEHUA NPUHUUNOB UCNOJIb30BaHUA MH¢OpMauMM npu npoeegeHNN OoLeHKN

Mpn onpegeneHun crommocTn obbekTa oueHkM OLEeHLWNKOM 1cnonb3oBanach MHdopMaums, nonyyeHHasi
oT 3akasuuka (Tabn. 1), 3 npaBoBbIX 6a3 AaHHbIX U PbIHOYHAsS MHOpPMaLUS.

lMepeyeHb MCNOMb3yeMbIX UHTEPHET-CANTOB U APYIMX OTKPbITbIX UCTOYHUKOB MHpOpMauun, NpeacTaBrneH
no TekcTy Hactosiwero OTyeTa.

Mpouecc oueHkU - cOOp M aHanNUTUYecKas oueHKa AaHHbIX MO OGBLEKTY OLEeHKN U IKOHOMUYECKOMN
CATyaLMM Ha KOHKPETHOM PpbiHKe C uenbi (hopMUpPOBaHUA 3aKOYEHUMA O CTOMMOCTU OOBbEeKTa
OLIEHKM.
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OueHLuK ocyllecTBnsieT cbop M aHanus nHdopmauun, HeobxoanMoit AN NpoBeaeHUs OLeHKN obbekTa
OLIEHKW, CYLLECTBEHHON AONS onpedeneHnsl CTOMMOCTM OObeKTa OLEeHKUM TeMu noaxodamMu U MeTodamu,
KOTOpblEe Ha OCHOBaHWUM CyxxaeHUst OUeHLLMKa AOMMKHbI ObiTb NPUMEHEHbI NMPU NMPOBEAEHUN OLIEHKU, B TOM
yucne:

e MHGOPMALMIO O KONIMYECTBEHHBIX M KAYECTBEHHbIX XapakTepuUcTUKax obbekTa OLEeHKW, BKMo4vas
nepeyeHb YCTaHaBMUBAIOLLMX MX JOKYMEHTOB, a TakKe WMHYI MHopMaLuio, CYLLEeCTBEHHYO ONS
onpeaeneHns CTOUMOCTM OGbEKTa OLIEHKU;

e UHGOPMALMIO O PbiHKE OOBLEKTA OLEHKM, LieHooDpasylWwmux akTopax, a Takke BHeLUHUX
dakTopax, BNUAILLNX HA ero CTOMMOCTb.

Mpu cocTaBneHnn otyeTa 06 OLeHKe OLEHLLMK OOMKEH NPUAePXMBaTLCA CNeayoLLIMX NPUHLIMIOB:

e B OTYeTe AOKHa OblTb M3NOXeHa MHOpMaLUUS, CYLLECTBEHHAs C TOYKWU 3PeHUs OLEHLUMKa ans
onpeaeneHns CTOUMOCTM OGbEKTa OLIEHKU;

e UWHGOpMauUusA, NpuBedeHHass B oT4yeTe 06 OLEHKe, CyllecTBeHHbIM 06pasoM BnusloWas Ha
CTOUMOCTb 06bEKTA OLIEHKU, OOMKHa ObITb NOATBEPKAEHA.

O6Lwee TpeGoBaHMe K UCNOMb3OBaHUIO MH(pbOpMaLMKU NPU NpoBeaeHUn oueHKn - OTyeT 06 oLeHke
He AOJKeH AonyckaTb HEOAHO3HAYHOro TONKOBaHUA UMW BBOAUTL B 3a6nyxaeHue.

[aHHble N3 OTKPbLITLIX MCTOYHMKOB', Mcnonb3oBaHHble OLEHLLMKOM, Ha [AOCTAaTOYHOM YPOBHE OTpaxatoT
JaHHble N0 OGbEeKTy OueHKU. [JOKyMEeHTbl M OTpaXeHHyl B HUX MHopmaumio, OUEHLUMK NpuHUMan K
CBeZlIeHWNI0 TOMbKO MOocre NPOBEpPKM UX COOTBETCTBUSA OEWCTBUTENbHON CUTyaLMK, YCTaHOBMNEHHON B Xoae
WHTEPBbLIOUPOBAHUS NpeacTaBuTenein 3akasumka oueHku. MHdopmaumsi, vcronb3ayemas npu nposeaeHum
OLIeHKW, YOOBMNeTBOpseT TpeboBaHUAM OOCTaTOYHOCTU U AOCTOBEPHOCTM C YYETOM MPUHATBLIX AONYLIEHUA K
OLIeHKe.

1
MCTOYHMKM VIHCbOpMaLl,I/IM, ncnosnb3dyemble B OTHETE, YKa3blBalOTCA B COOTBETCTBYOLLUX padfenax otyeTa.
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Il. ONUCAHUE OCHOBHbIX 3TAMNOB OMNPEQENEHUA CNPABEA/IMBOA CTOMMOCTU

Mpu onpegeneHuyn cnpaBenvBON  CTOMMOCTM HEOOXOOMMO PYKOBOACTBOBATbCA — MOMOXEHUAMM
MexgyHapogHoro ctaHgapTa pmHaHcoBon otdyeTHocTH (IFRS) 13 «OueHka cnpaBeanveon CTOUMOCTUY.

B cooTBeTCTBUM C yKka3aHHbIM paHee CcTaHZapTOM CrpaBeanvBasi CTOMMOCTL - 3TO LiEeHa, KoTopas MOXeT
ObITb MONyyeHa Mpu npoaxe akTMBa WM ynradeHa npu nepegadve obssaTenbcTBa Npv NpoBeAeHUU
onepauun Ha AoO6pPOBONbLHON OCHOBE Ha OCHOBHOM (MNK Hanbornee BbIFOAHOM) PbiHKE Ha AaTy OLEHKM B
TEKYLLMX PbIHOYHBIX YCIOBUAX (TO €CTb BbIXOAHAdA LieHa) He3aBMCUMO OT TOro, SIBMSIeTCS NN Takas LeHa
HernocpeacTBEHHO HabAaeMon UM paccuYUTbIBAETCS C UCMONb30BaHWEM APYroro MeToAa OLLEHKM.
OcHoBHblE 3Tanbl OMpedeneHust CrnpaBefJIMBON CTOMMOCTU COOCTBEHHbLIX [ONEBbIX WMHCTPYMEHTOB
NpeanpusTus (akumn, gonen).

1. BbIICHEHNE KOHKPETHOrO Tuna COGCTBEHHBLIX OOMNEBbLIX MHCTPYMEHTOB MPEAnpUSTUS, SBMSHOLLIErocs
OOBbEKTOM OLEeHKM (B COOTBETCTBMU C €ro eguHuLEn ydeTa) — akuum unum gonu (onucaHume obbekTa
OLLEHKN).

2. OnpefeneHne NCXOAHbIX YCNOBUI OLIEHKM.

3. OnpeneneHne NCXoaHbIX AaHHbIX ANt METOLOB OLIEHKM.

4. NMpmeHeHne MeToLOB OLEHKM.

1. BbisicHeHUe KOHKpemHo20 murna cobcmeeHHbIX 00/1e8biXx UHCMpYMeHmos npednpusmus (akyud, donel
um.n.), aensrouluxcss o06beKMoM OUEHKU (8 coomeemcmeuu ¢ ux eduHuuel y4ema).

BbInonHeHWe yka3aHHOrO NyHKTa ocyLLecTBnsieTcs B nogpasaene «OnvcaHnm o6bekTa OLEHKN Y.
2. OnpedenieHUe UCXOOHbIX yC/108UU QUEHKU.

BbinonHeHne ykasaHHOro MyHKTa ocylwecTBnseTcs B nogpasgene «OnncaHmm obbekta oLeHKn».
3. OnpedeneHue ucxodHbiX OaHHbIX 818 Memodo8 OUEHKU.

MeToabl OLEHKW, MpPUMEHsieMble Afs OLEHKWM ChnpaBeasIMBON CTOMMOCTM, [OOJMPKHblI MaKCUMarbHO

ncnonb3oBaTb YMECTHble Habntogaemble UcxoaHble AaHHble (1 YpOBHSA M 2 YPOBHS) U MUHUMAnNbHO

ncnonb3oBaTb HEHabMNOJaeMble UCXOOHbIE AAHHbIE.

Mepapxusi ncxoaHbIX AaHHbIX:

e UCXOOHble AaHHble 1 YPOBHS - 3TO KOTMPYEMbIE LieHbl (HEKOPPEKTMPYEMbIE) HA aKTUMBHBIX PbIHKaX

0N MOEHTUYHBIX aKTUBOB MM 00513aTenbCTB, K KOTOPLIM NPeanpusiTue MOXET MOMy4uTb 4OCTYN
Ha gaTy OLEHKN.

KoTupyemas ueHa Ha akTMBHOM pblHKe MNpeacTaBnseT cobor Havbonee HagexHoe [0oKa3aTenbCTBO

cnpaBeanMBOM CTOMMOCTW W [OMKHa WCMONb30BaTbCA ANA OLIEHKW CnpaBeanuBoi cToMmocTy 6es
KOPPEKTUPOBKMN BCAKMI pas, koraa oHa A0CTynHa.

. McxodHble OaHHble 2 YPOBHA — 3TO MCXOAHble OaHHbIe, KOTOpble He ABNAITCA KOTUPpyeMbIMU
LeHamu, BKIHOYEHHbIMU B 1 ypOBeHb N KOTOpPblIE NPAMO UM KOCBEHHO ABIAKOTCA HabnogaemMbIMU
ansi aktmea unn obsizaTenscTea.

VMcxoaHble AaHHbIe 2 YPOBHS BKMOYAIOT criefytoLlee:
(a) koTUpyeMble LieHbl HA aHarnorMYHble akTVBbI UM 00A3aTeNbCTBA Ha aKTMBHbIX PbIHKaX;

(b) KOTMpyeMble LieHbl Ha MOEHTUYHbIE UMM aHanorM4YHble aKTUBbI UM 00si3aTenbCcTBa Ha PbIHKAX,
KOTOpble He SBNSIOTCA aKTUBHbIMU;

(C) MCXOOHble OaHHble, 3a UCKIHOYEHNEM KOTUPYEMDbIX LIeH, KOTOPbIe ABIAOTCA HabnogaeMbiMK Ans
aKTuBa unu obsisaTenbCcTBa, HanpuMep:

- CTaBKM BO3HarpaxgeHmna un KpuBble [OOXOOHOCTH, HabnogaeMmble ¢ 0ObIYHO KOTUpyeMbIMUn
MHTEepBanamu,

- nogpasymeBaemast BONaTuIibHOCTb;

- KpeanTHbIe cnpeap.

(d) nooTBEpPKOAEMBIE PLIHKOM UCXOOHbIE AAHHbIE.

e nCxoOHble daHHble 3 YpOBHA - 3TO HeHabniogaemble UCXOAHble AaHHble ANA akTuBa wunu
obsasaTtenscTBa.

HeHabniogaemble ncxoaHble AaHHble OOMKHbI UCMONb30BaTbCA AN OLEHKU CnpaBeAnvMBoi CTOMMOCTM B
TOM crnyyae, ecnu ymecTHble Habnogaemble ncxogHole AaHHble (1 YPOBHS M 2 YPOBHS) He OOCTYMHbI,
Takum o6pa3om, yunTbIBaOTCA CUTyauuu, Npu KOTOpbIX HabnogaeTcs HebonbLuas, Npu HanMuuM TakoBOMN,
OeATEeNbHOCTb Ha PblHKE B OTHOLLEHUM aKTUBa unun obs3aTenbCcTBa Ha AaTy OLEHKM.
BbinonHeHne ykasaHHOro MyHKTa OCyLLecTBNSeTCs B noapasgene «AHanms pbiHkay.
4. [lpumeHeHue Memodo8 OUEHKU.
Mpn oueHke cnpaseanvBoM CTOMMOCTM HEOBXoAMMO WMCMONb30BaTb TakMe MeToAbl OLEHKW, KOTopble
ABNAIOTCA MNPUEMSIEMbIMA B CIIOXMBLUMXCS OOCTOATENbCTBAaX M Afs KOTOPbIX AOCTYMHbl AaHHbIE,
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JOCTaTouHble ANA OLEHKW crpaBeasiMBOM CTOMMOCTM, NPV 3TOM MaKCUMarbHO WCMONb3ysl YyMecCTHble
HabnogaeMble UCXOAHbIE AaHHbIe U MUHMMArbHO UCMONb3ys HeHabnioaaemble NCXOAHbIe AaHHbIe.

Tpemsi Hanbonee WMPOKO UCMONb3yeMbIMA METOA4AMU OLEHKM SBMAKTCA PbIHOYHbLIA NOAXOA, 3aTpaTHbIN
noaxod W OOXOOHbIA Noaxon.

PbiHOYHbIU 100X00. PbIHOYHBIA MOOXO4 K OLEHKEe — 3TO NOAXOA, MPU KOTOPOM UCMOMb3YKTCH LiEHbl U
apyras ymecTHasi MHQOpMauus, reHepvpyemas pPbIHOYHbIMW OMnepauusMm C  WOEHTUYHBIMU - UMK
COMOCTaBUMbIMK (TO €CTb aHamnorMyHbIMW) akTuBamu, 00aA3aTenbCTBaMUM WNKU  FPYMNOA aKTUBOB U
00sa3aTenbCTB, TaKoW Kak busHec.

BampamHbili no0xo0. 3aTpaTHbIN MOAXOA K OLEHKE — 3TO MOAXOA, MpU KOTOPOM OTpaXaeTcs Cymma,
KoTopasi noTpeboBanachb Obl B HACTOSLLUMA MOMEHT ANS 3aMeHbl NPON3BOANTENbHOM CMNOCOOHOCTU akTuBa
(4acTo Ha3bIBaeMOM TEKYLLEN CTOMMOCTBIO 3aMeLLEeHNS).

Lox0o0HbIG no0xo0d. [JOXO4HbIV NOAX0A K OLLEHKE — 3TO MoAxo4, Npy KOTOPOM ByayLine cyMmbl (Hanprumep,
MOTOKW AEHEXHbIX CPEACTB UM 40oX0Abl M pacxodbl) NPeobpa3oBbLIBAOTCA B €AMHYH CYMMY Ha TEKyLLMIA
MOMEHT (TO eCTb AUCKOHTUPOBaHHY). [pn ncnonb3oBaHWM OOXO4HOMO MoAxoAa OLEeHKa crnipaBensivBoi
CTOMMOCTU OTpaXaeT TeKyLUMe pbIHOYHbIE OXNOAHWUSI B OTHOLLEHWUM TakuxX OyAyLLMX CyMM.

B HekoTopbIX criyyasix, Npu onpefeneHvuyM CrnpaBeanvBON CTOMMOCTM akTMBa wnu obsa3aTenscrtsa,
npuemnemMbiM OyaeT WCnofb3oBaHME OOHOMO MeToda OLEHKM (Hampumep, Mpu OLEHKe akTMBa unu
06513aTenbCTBa C UCMONb30BAHMEM KOTUPYEMOW LieHbl HA aKTUBHOM PbIHKE AN MAEHTUYHbIX aKTUBOB UMK
obs3atenbcTB). B opyrnx cnyyasx npuemnemMbiM OyaeT Ncnofib3oBaHME MHOXECTBEHHBIX METOAOB OLEHKU
(Hanpumep, Tak MOXeT 0BCTOSITb AENO0 NPUY OLIEHKE eanHULLI, FEHEPUPYIOLLEN AeHexHble cpeacTea). Ecnu
ONS OLIEHKM CrpaBefiMBOA CTOMMOCTU UCMOMb3YOTCS MHOXECTBEHHbIE METOAbl OLIEHKWU, TO pe3ynbTaThbl
(To ecTb COOTBETCTBYIOLUME MOKasaTenu crnpaBeasIMBOA CTOMMOCTW) [OMKHbl OLEHMBATbLCA MyTEM
paccMOTpeHUs LenecoobpasHoCTM Auanas3oHa 3HavYeHUW, 0O03HAYEHHBIX OaHHbIMKU  pe3yrbTaTamMu.
OueHka cnpaBefnMBON CTOMMOCTM - 3TO 3HAYeHWe B npefenax Takoro guanasoHa, kotopoe Haubonee
TOYHO NPEACTaBNSET CNpaBeANMBYH CTOMMOCTb B CITOXUBLUMXCHA 0OCTOATENLCTBAX.

Mpu npoBedeHUN HacToSLEl OLEHKM YyKasaHHble MoAXOoA4bl K OLUEHKe CcrpaBeanvMBoi CTOMMOCTM
KOHKPeTU3NpOBanucb, AOMOMHAMUCL U PacLUMPSANUCL HA OCHOBEe NonoxeHuit degepanbHbIX CTaHOapTOB
OLIEHKW, OEVCTBYIOLIMX Ha AaTy NPOBEAEHUNS OLIEHKN 1 COOTBETCTBYIOLLMX BUAY 0ObEKTA OLLEHKN.

BbinonHeHWe ykasaHHOro NyHKTa ocyLecTBrsieTcs B nogpasaene «Metogonorms oueHKn».
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[1l. ONUCAHUE OB BEKTA OLIEHKU

3.1. O6Lwwme nonoxeHusa

B cooteeTcTtBUM C nonoxeHusamu MexgyHapogHoro crtaHgapta ¢uHaHcoBonm otyeTHoctn (IFRS) 13
«OueHka cnpaBegniMBOMA CTOMMOCTUY» MEPBbIM 3TaNOM OLIEHKM CNpaBedIMBOA CTOMMOCTU SABISIETCS
BblSICHEHME (OMNMCaHMe) KOHKPETHOro akTMBa unu obssaTtenbcTBa, ABMASIOLWErocd 06bLEKTOM OueHkU (B
COOTBETCTBMM C €ro eavHuuen ydeta). B ykasaHHOM cTaHgapTe AeTanus3auus npouecca BbIICHEHMS
(onucaHwus) akTMBa OTCYTCTBYET.

B cooTBeTCTBMM C MonoxeHusmn ctatbn 8 PefepanbHOro craHgapTta oueHkn «TpeboBaHusa K oT4eTy 00
oueHke (PCO Ne 3)» BHe 3aBMCMMOCTM OT BMAa OOBEKTA OLEHKM B OT4yeTe 00 OueHKe [OMMKHO
cofepXxartbCcs onucaHne obbekTa OLEHKU C yKa3aHWEM MepeydHs JOKYMEHTOB, NCMOMb3yeMblX OLEHLLUKOM
N yCTaHaBMMBaOLLUX KONMYECTBEHHbIE N KAYECTBEHHbIE XapaKTEPUCTUKN OObEKTa OLEHKN, a B OTHOLLEHWM
obbekTa OLEeHKW, MpUHaanexalero puandeckomy nuuy, — Takke pekBM3uTbl OPUONYECKOro nuua (B Tom
yncne norHoe U (B criydae, ecnM MMEETCsl) COKpalleHHOe HaMMeHOBaHue, faTa rocy4apCTBEHHOW
pervcTpaunm, OCHOBHOW rOCyA4apCTBEHHbIV PErMCTPaLUOHHBI HOMep) u BanaHcoBasi CTOMMOCTb o6bekTa
OLEHKM (Npv Hanu4mu).

Vcxoast n3 BblleykasaHHbIX nonoxeHnn ®enepansHOro ctaHgapTa OLEHKM, NPy NPOBEAEHMN HACTOSILLEN
oueHKM Gbina npuHaTa criegyollasi nocrneoBaTenbHOCTb ONMCaHWs 06beKTa OLEHKU:

1. OnucaHune MMYLLECTBEHHbIX Mpas, 06pemeHeH|/||7|, CBSI3aHHbIX C 06 bEKTOM OLIEHKMW.

2. OnucaHve KOMMYECTBEHHLIX N KaYeCTBEHHbIX XapaKTepucTtuk obbeKkTa OuUEeHKM (3a NCKIN4veHnem
onnucaHna nMmyLLeCTBeHHbIX MNMpas, o6pemeHeH|/||7|, CBS13aHHbIX C 0O bEKTOM OLI,eHKl/I).

3. Onucanne TEKYyLIEero ncnoJjibaoBaHus 00beKTa OLEHKMN.

4. OnucaHve apyrux haKTOPOB M XapaKTepUCTUK, OTHOCSILLMXCS K OOBEKTY OLIEHKM, CYLLECTBEHHO
BMUSIIOLLMX HA €r0 CTOMMOCTb.

3.2. OnucaHue MMyLLEeCTBEHHLIX NpPaB, 06peMeHeHU, CBA3aHHbIX C 06 HLEKTOM OLIeHKU

OOLlee onucaHme o6bLEKTa OLEeHKMU.

B HacToswem oT4yeTe OOBHLEKTOM OLIEHKM SABNSIETCS 3a40MMKEHHOCTb AKLMOHepHoro obuecTtsa «HOropckoe
ynpaeneHue VHBecTuumMoHHO-CTpounTtensHbiMu MNpoektamuny B nonbdy OO0 "YK "OPEON" A.Y. 3akpbITbin
naeBoO MHBECTULMOHHLIN poHA HeaBmxUMOCTU "Tepputopus KOrpa" no cornaiwieHnio o pacTopXXeHUn oT
27.10.2011 r. poroBopa y4acTus B AONEBOM CTPOUTENBLCTBE MHOroksapTupHoro goma Ne FOUCI1-0-609 ot
16.09.2008 .

UmyluecTBeHHbIE NpaBa, CBfi3aHHbIE C 06 HLEKTOM OLIEHKM.

MpaBo TpeboBaHua no cornawieHuto o pacTtopxeHun oT 27.10.2011 r. poroBopa y4yactus B OOSIEBOM
cTpouTenbCcTBe MHOrokBaptupHoro goma Ne HOWCII-[-609 ot 16.09.2008 r. npvHagnexuTt Ha npase
obwern poneBon COOCTBEHHOCTM  BnagenblamM  WHBECTUUMOHHBIX NaeB  3akpbiTOro  MaeBoro
WMHBECTULMOHHOIO hoHAa HeaBWKUMOCTH « Tepputopus HOrpay.

B cootBeTcTBUMM C nonoxeHusmu ctatbum 11 depgepanbHoro 3akoHa «O6 WMHBECTULMOHHBLIX POHAAX»
MMYLLLECTBO, COCTaBfsilOLlEE MaeBOM WHBECTULUMOHHbLIN OHA, ABRsieTCa 06WUM UMyWecmeom
gnadesniblies UHBECMUUUOHHbIX nNaes _u _npuHadnexum um Ha rnpase obwel donesoli _cobcmeeHHoCmU .
Pasgen vmyuwectBa, cocTaBnAwoLWEero naeBo MHBECTULIMOHHBIN )OHA, W BblAesN U3 Hero Jonum B HaType
He [JOMycKalTCs, 3a WCKMYEHMEM Crny4YaeB, MpeaycMoTpeHHbix PepepanbHelM  3akoHOM  «OO6
WHBECTULIMOHHBLIX DOHOAXY.

YkasaHHble 06CTOATENLCTBA OrpaHNYMBAKOT BO3MOXHOCTb YKa3aHUsa PeKBU3NTOB COOCTBEHHUKOB OObEKTA

OLLEHKMU.
[aHHble 0 6anaHCoOBOW CTOMMOCTU OBbEeKTa OLEHKM He MpeacTaBrieHbl.

O6pemMeHeHUs, CBAA3aHHbIE C OO BLEKTOM OLEHKMU.

OO6GbeKT oueHkn nmeeT obpemeHeHus B Buge dogepumesibHO20 yrpassieHus. B cooTBeTCTBUM CO CTaTbéwn
1012 [paxgaHCKoro Kogekca no AOroBOpy OOBEPUTENbHOro ynpaBreHus MMYLLEeCTBOM OfHa CTOpOHa
(yypeauTenb ynpaBneHus) nepepjaeT [Apyrov CTOpOHe (OoBepuTEenbHOMY yrpaBnswolemy) Ha
onpederieHHbIn CPOK WUMYLLECTBO B [OBEpUTENbHOE YynpaBreHue, a pgpyras CcTopoHa ob6sa3yeTcs
OCYLLECTBMNATb YNpaBneHne 3TUM MYLLECTBOM B MHTEpecax y4peanTens ynpasneHus nnm ykasaHHoro nv
nuua (BbirogonpuobpeTatens). [lepegaya uMMyllecTBa B [OBepUTENbHOE YNpaBrieHWe He BredveT
nepexoga npaBa COGCTBEHHOCTM Ha Hero K AoBepuTenbHoMmy ynpasensiowemy. OcylwecTsnsag
AOBepUTENbHOE YyMnpaBfeHne WMyLLEeCTBOM, [AOBEPUTENbHbIV YMNpaBnsiowWwmMiA BnNpaBe coBeplaTb B
OTHOLUEHMM 3TOro0 MMyLLEeCcTBa B COOTBETCTBMM C [JOrOBOPOM [OBEPUTENBHOrO YynpaBreHusa nwbble
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ropungn4eckmne n (*)aKTVI‘-IeCKI/Ie nencreus B MHTEpPECax BbIFO,D,OI'IpVIO6peTaTeJ'IF|.

B cooTtBeTcTBUM ¢ dedepanbHbiM 3aKOHOM «O6 MHBECTMLMOHHBLIX poHAAxX» ynpasnswLlas KoMnaHus
OCyLLECTBNAET OOBEpPUTENbHOE YNpaBrieHWe NaeBbiM WMHBECTULIMOHHLbIM (POHAOM MyTeM COBEpLUEHMUS
NoGbIX PUANYECKUX U DAKTUYECKUX OEUCTBUA B OTHOLUEHUM COCTaBISAIOLLIEro ero MMyLLIecTBa, a Takke
OCyLLECTBNAET BCe MpaBa, YOOCTOBEPEHHble LEeHHbIMU GymMaramu, COCTaBMSIOWMUMM  NaeBoW
WHBECTMLMOHHLIA DOHA, BKMOYasi NpaBo rorioca Mo roslocylWUM LieHHbIM Gymaram. Ynpaensioluas
KOMMaHWs BrpaBe nNpeabsiBisTb WCKM UM BbICTynaTb OTBETYMKOM MO WUCKaM B Cyde B CBSsU C
OCyLLECTBMNEHNEM AEATENBHOCTA MO AOBEPUTENBHOMY YNPaBNEHUIO NaeBbiM MHBECTULIMOHHBLIM (OOHAOM.

YnpaBnstoLasi KOMNaHus coBepLuaeT COEeNkn C MMYLLECTBOM, COCTaBMSIIOLMM NaeBON MHBECTULMOHHbIN
¢oHA, OT CBOEro MMeHW, ykasblBas Npu 3TOM, YTO OHa OENCTBYeT B KayecTBe [JOBEPUTENBHOMO
ynpaenswuiero. 3TO YCMNOBWE CYUTaeTCA COOMOAEHHBIM, €CrM MNpU  COBEPLUEHUMU [OEWCTBUN, He
Tpebyowmx nMCbMEHHOro odopMIeHns, Apyras CTopoHa uWHdopMmupoBaHa 06 wux coBepLleHun
OOBEpPUTENbHBIM YNPaBNSALWNM B 3TOM KayecTBe, a B MUCbMEHHbIX OOKYMEHTax nocfie HaumMeHOBaHWs
OOBEpUTENbHOrO  ynpasnsiowero cgenaHa nometka "O.Y." W ykasaHO HasBaHWe nNaeBoOro
WHBECTULMOHHOTO hoHaa.

UmyLwecTBeHHbIe NpaBa, y4uTbiBaeMble Npu NPoBefeHUN OLLEHKM.

Mpn oueHke obbekTa oOueHKa yunTbiBaeTCA NpaBo TpeboBaHMS Ha OOBLEKT OLEHKM, npuHagnexaiiee
BnagenbLamM WHBECTULMOHHBLIX MaeB 3akpbiTOro MnaeBOro WHBECTULMOHHOTMO (oHAA HEABWXMMOCTU
«Tepputopusa tOrpa», ckuaku Ha hakTnyeckyo obLueto 4oneByld COOGCTBEHHOCTb Ha npaBa TpeboBaHUs 1
[OBepuTENbHOE ynpaBneHne He BBoasTcsa. OObekT cunTaetcss CBOOOOHBIM OT  OrpaHUYEeHUn
(obpemeHeHu).

Takum o6pa3om, Npu NPoBeAeHUM HACTOSALWEN OLeHKM CTOMMOCTbL 0O6beKTa OLeHKU onpeensanachb
Mcxoas U3 YCNOBUSI MOJIHOrO fnepexoda MnpaB TpeboBaHUA OOBbEKTa OUEHKU NpU OTYYXKOAEHUMU
nocregHero Ha OTKPbITOM pPbIHKe.

3.3. O6Lwue noHATUA

MpaBo TpeboBaHUsA 3a[0KEHHOCTU KaK 06 bEKT OLIEHKM.
1. IMyLieCcTBEHHBIE NMpaBa kak 06bekThl rpaxkgaHckoro obopoTa

Ctatba 128 K P®, pawowas nepeyeHb BUOOB OOBEKTOB rpaxgaHckoro obopoTa, npuyucnsieT
MMYLLIECTBEHHbIE NpaBa K 00bekTaM rpakdaHCKMx NpaB Hapsigy C Bellamu, BKYas AEHbMU U UEHHbIe
fymarv, MHbIM UMyLLLECTBOM, paboTaMu U ycnyramu; oXpaHsieMbiMU pesyrbTaTaMu UHTENNeKTyanbHON
OEATEeNbHOCTU WM MPUPABHEHHBIMM K  HMM CpeAcTBaMy  VMHAMBMAYyanu3auun (MHTEnneKTyanbHas
COOCTBEHHOCTB); HEMaTepuanbHbIMKU Gnaramu.

OQHMM M3 OCHOBHbIX MPU3HAKOB OOBLEKTOB MPABOOTHOLUEHUS SABMASIETCHA TO, YTO Takme OObEKTbI AOMKHbI
npeacTaBnsaATb ONpPeAenieHHy LEHHOCTb, KOTopas MNpOosBNSEeTCH B ero CrnocoOHOCTM YAOBMNETBOPHATb
onpeaerieHHble pUaMYECcKM 3HaUYMMble NHTepeckl CybbeKkToB npaea. besycnosHo, 4To npaBa TpeboBaHuWs
Takon MaTepuanbHOWM LEeHHOCTbo o6nagatoT, YTo roBOpUT O TOM, YTO npaBo (TpeboBaHWe) MoXeT
00BEKTOM rpaxagaHckoro obopoTa.

YKasaHHOe MOonoXeHWe MOATBEPXKOAeTCH Hanuvumem B rnaBe 24 [paxgaHcKoro kogekca craTten,
cogepalLmx HopMbl 06 yCTynke npae TpeboBaHUS.

2. OcHoBaHWe BO3HMKHOBEHMS npaB (TpeboBaHuin)

CornacHo c1. 8 K P® ocHoBaHMeM BO3HWKHOBEHWUSI FpadKOaHCKMX MpaB U obA3aHHOCTEN aBnseTcd
AOroBOp U UHbIE CAEnKu, Ap.

Cratbs 307 K P® onpegensieTr oCHOBaHWSI BO3HWKHOBEHMS 00S3aTenbCTB - 9TO AOroBOP, NPUYMHEHME
Bpeda, HeocHoBaTenbHoe oboralleHne, uHble (4actb 2 cT. 307 K PO).

Takum obpasom, JOroBop ABMASETCA OCHOBaHWEM BO3HUKHOBEHMWS rpaXKgaHCKMX npaB v 0bs3aHHOCTEN, n
065a3aTensLCeTB.

'paxpgaHckme npasa un 0653aHHOCTU, 1 06s3aTenNbCTBa BO3HUKAOT MO NOBOAY KOHKPETHOro 06bekTa.

B cunny obsisaTenbCcTBa OAHO NULO (AOMKHMK) 0653aHO COBEPLUMTDL B MOSb3y APYroro nuua (kpegutopa)
onpefeneHHoe OEWCTBME, Kak-TO: nepedaTb UMYLLECTBO, BbIMOMHMTL paboTy, ynnaTuTe OeHbrM U T.M.,
nnbo Bo3aepaTbCA OT ONpeferieHHOro AeWcTBUS, a KpeauTop MMeeT npaBo TpeboBaTb OT AOSMKHMKA
ncnonHeHus ero obasaHHocTu (4. 1 ct. 307 TK PP).

Takum o6pasom, MMYLLECTBEHHOE MpaBo, Hapsay C WHbIM MMYLLECTBOM, - 3TO TO, MO MOBOAY Yero
BO3HUKaIOT 06s13aTeNbCTBA.

3. Obsi3aTenbCTBO, Kak OCHOBaHWE BO3HMKHOBEHMS NpaB TpeboBaHWI, CTpykTypa 06513aTenbCTBEHHbLIX
NPaBOOTHOLLEHUI

Fpam,anCKoe 3aKoHOOAaTeNIbCTBO yn0Tpe6nﬂeT NoHATME «0bs3aTenbCTBO» B pas3finyHbIX 3HaA4YeHUAX, a
MMEHHO: 0053aTenbCTBO B LLUWPOKOM CMbICIe, U Y3KOM, T.€. KOHKPETHbIX MNMpaB Tpe6OBaHl/IF| KpeauTtopa K
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OOMKHMKY. [loroBop MOXeT coaepaTb (M Yalle BCEro COAEPXKUT) KOMMIIEKC NpaB Y KOPPECTOHAMPYOLNX
um obsisaHHoCTel. Tak, B AOroBope Kymniu-npodaxu MOXHO BblAENUTb NpaBo nokynatens tpeboBatb
nepefadn TOBapa W KOpPPECMOHAMPYLWYy0 eMy o00s3aHHOCTb NpojaBLa nepedatb ToBap (nepsas
ob6sa3aTenbCTBEHHAsA CBA3b). B pamkax aToro gorosopa cylluecTByeT npaBo npodasua TpebosaTb ynnaThbl
3a ToBap M 00683aHHOCTL NOKyNaTensi ero onnatuTb (BTopasi 06s3aTenbCTBEHHAsI CBA3b).

Kpeoutopa v fomKkHMKa MOXHO yKasaTb TOMbKO B NPOCTOM 00s3aTeNbCTBEHHOM MPABOOTHOLLEHWUH, @ HE B
pamMKax 4oroBopa B LiENoM.

B crnoxHom 06513aTeNbCTBEHHOM MPaBOOTHOLIEHWUW, KaKUM, KaK NMpaBumno, sBnseTcs JOroBop, CYLLECTBYIOT
CTOPOHbI, T.€. Cy6BbEeKThl, HademneHHbIe Kak npaBaMu, Tak U 0BA3aHHOCTAMU, T.€. KPeaUTOPbl U AOIMKHUKA
O[IHOBPEMEHHO.

maBa 24 TK P® «[lepemeHa nuy B obsisatensctBe» npegycmaTpvBaeT NOPSAOK 3aMeHbl CTOPOHbI B
ofHOM 0053aTeNnbCTBEHHOM MPaBOOTHOLLEHWM (QOIMKHMKA UMW KpeauTopa), a He CTOpPOHbI B AOroBope
(MM MHOM 06sA3aTenbCTBE B LUMPOKOM CMbICIE), KaXdasi M3 KOTOPbIX MOXET OblTb U OOIMKHUKOM, U
KpeamuTopoM Mo pasnuyHbiM 00s13aTENbCTBaM, OXBaTbIBAEMbIM KOHCTPYKLMEN OOHOrO A0roBopa.

B c1. c1. 382 - 390 K P® gns oGosHaueHus nvua, KOTOpOMY "MpuHagnexano” yctynaemoe npaeo,
ncnonb3dyetcsa TepMuH "kpeauTtop". KpeanTtopom HasbiBaeTCs akTVBHbBIN CYyObEKT, HaferieHHbIN npaBoM
TpeboBaTb CoBepLUEHUS 4ENCTBUN (BO3aepXaHWsl OT 4ENCTBUIN) OT LOIDKHMKA.

B poroBope, coaepxaHuMe KOTOpPOro COCTaBNsieT BCero ogHa npaBoBasi CBA3b, OAHO MNPOCTOe
00513aTENbCTBO, NEPEMEHA aKTUBHOM CTOPOHblI B 00si3aTenbCTBe (KpeguTtopa) SBNSAETCS M 3aMeHOon
CTOPOHbI B gorosope. [Npumepom Takoro obsizatenbcTBa SIBMsieTCs 3aeM: nepegada npaea TpeboBaHus
Opyromy nuy o3HavaeT 3amMeHy CTOPOHbI B JOrOBOpPE - 3aiMofasLia.

3avactyto 0053aTeNbCTBEHHOE MNPaBOOTHOLLEHWE SIBMISIETCA CINOXHbIM, T.e. KaXdas M3 €ero CTOPOH
obnagaet psaom npaB M HeceT psa obsA3aHHOCTEN. BCo COBOKYMHOCTb psiga BCTPEYHbIX MpaB U
06s3aHHOCTEN CTOPOH criegyeT paccMaTpuBaTh Kak O4HO MpaBoBoe oTHoweHue. OTaenbHble npaea
CTOpPOH 0b6sA3aTenbCTBa B HOPUONYECKON nuTepaTtype 0003HavalT TEPMUHOM «npaBoMounsi». [pyn aTom
yKasblBaeTCH, YTO OHM BXOOAT B COCTAB CYOBLEKTMBHOIO MpaBa, OTNMYatoLLIErocsi CroXHbIM CTPOEHUEM.
Mpn nepemeHe nu B 0693aTenbCTBE U3MEHSETCA €ro CyObEeKTHbIN COCTaB, CUCTEMHbIE XXe CBA3U MeXay
NPaBOMOYUAMUN N 0O6A3aHHOCTSIMU COXPAHSIIOTCS.

K BHOBb 3acTynawouwemy nuuy no AOroBopy YCTYNKM rnpaBa TpeboBaHWs Nepexoaut He oTheribHoe
npaBomoune BbibbiBaloWwero nvua (mpaBo TpeboBaHMs), @ BCA COBOKYMHOCTb €ro MNpaBOMOYUNA,
UMerLLasacsa B HAaNMYMM Ha MOMEHT Nepexoaa.

4. MoHATne npaBa (TpeboBaHus)
B NpaxxagaHckom kofekce OTCYTCTBYeT onpeaerneHue npasa TpebosaHus (TouHee npasa (TpeboBaHus).

[Mpu aTtom 3akoHodaTenb ynoTpebnseT noHATMe npasa (TpeboBaHus) B HopMax rnasbl 24 [K P®. Tak, B
cuny ct. 382 TK P® npaBo (TpeboBaHue), npuHagnexalliee Kpeautopy Ha OCHOBaHWM 0b6s13aTenbCcTBa,
MOXeT BbITb NepegaHo UM ApyromMy nuuy no caernke (yctynka TpeboBaHus) unu nepenTn K gpyromy nuuy
Ha OCHOBaHWUW 3aKoHa.

Mpn aHanuse Hopm 06 ycTynke npaBa (TpeboBaHUA), MOXHO caenaTb BbiBOA, YTO TpeboBaHME - 3TO He
npaBo cybbekTa noTpeboBathb, a T, Ha Nony4eHne Yero npeTeHayeT (MPUTA3aeT) NPaBOMOYHOE NULO, T.€.
WCMOMHEHUS Yero OH (Mpu HaCTyNneHu onpeaeneHHbIX YCNoBMIN) MOXeT notpeboBaTb OT 06513aHHOIO ero
npaBoM Nnuua, onnpasicb Ha NPUHYAUTENBHYIO CUMY rOCYyAapcTBa.

Mpn 3TOM HEOOXOOMMO TONBKO MMETH B BMAY, YTO MPU YCTYMNKE npaBa B Nopsake, NpegyCMOTPEHHOM [T1.
24 TK P®, kak npakTuka, Tak U TeopuUsi UCXOAAT U3 TOro, YTo Leccus AOoMycKaeTcsl TOMbKO B OTHOLLEHUU
npaea, BO3HMKLLEro 13 obs3aTenbcTBea.

CornacHo nyHkTy 4 cratbum 454 TK P® k npogaxe WMYyLLECTBEHHbIX MpaB MNpUMeHSATCS obliue
MOMOXEHWUs O Kynne-npoAaxe, eCrnv NHoe He BblTeKaeT N3 CoAepKaHUs 1 XxapakTepa 3TuX npas.

Mpn aTom no nosoay Mpu3HaHMA 3a npasamu (TpebosBaHMAMMK) BeLLHO-NMPABOBOrO cTatyca CyliecTByeT
HEeCKOMbKO TOYEK 3pEeHWs OT MOSIHOO OTPMLAHMSA WX BELWHO-NPaBOBOM NpMpOoAbl OO MPWU3HAHMA Mpasa
coBCTBEHHOCTU Ha NpaBo TpeboBaHWA («NpaBO Ha MPaBO») M PasnMyMsa NpaBa Kak cogepXaHus u npasa
Kak obbekTa.

B nobom cnyyae, umes matepuanbHyto LLEHHOCTb NpaBa (TpeboBaHus), ABNSASICb MO CBOEN CyTU NpaBamu
005a3aTenbCTBEHHLIMU, B TOXE BpeMsl ABMSATCA 0ObEeKTOM cAemnoK, Hapsaay C MHbIMW UMYLLLECTBEHHBIMU
(Hanpumep, BELLHbIMW NpaBamMun)

BbiBoa: npaBo (TpeboBaHMe) ABNSETCA  CaMOCTOATENbHbIM  OOBLEKTOM  rpaXAaaHCKUX
NPaBOOTHOLUEHUM, HapAAy C BelwjaMn U UHbIMU CyObeKkTamMu, a, criegoBaTeribHO, U OGBLEKTOM
OLEeHKM, C OroBopkom 006 00fA3aTeNbCTBEHHO-NPAaBOBOM XapaKTepe ero BO3HUMKHOBEHUA WU
perynupoBaHuA.
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3.4. OnucaHme KONNYECTBEHHbIX U Ka4eCTBEHHbIX XapaKTePUCTUK 06 beKTa OLLEHKU

3agomkeHHOCTb AkUMOHepHoro obuwectea «kOropckoe ynpasneHue WHBECTULMOHHO-CTpoUTENbHBIMU
Mpoektamm» B nonbdy OO0 "YK "OPEOJI" [.Y. 3akpbiTbli NaeBOW WHBECTULMOHHBLIN OHA
HegBwxumocTn "Tepputopusa HOrpa" no pgononHutensHomy cornaweHutio Ne2 ot 27.10.2011 r. um
pononHutensHoMy cornaweHuto Ne 3 ot 24.09.2012 r. kK goroBopy y4actusi B JOMEBOM CTPOUTENbCTBE
MHorokBapTmpHoro goma Ne KONCT1-[-1680 ot 10.12.2009 r. [1aHHble 06 0O6beKkTe OLUEHKN NpeacTaBeHbI
HWXe:

[aHHble 06 06BLEeKTe OLEeHKN

HaumeHoBaHMWe xapakTepucTUKK

AkumoHepHoe o6LecTBo «HOropckoe ynpasrneHue VHBECTULMOHHO-

MonHoe crpmeHHOe HarMeHoBaHWe opraHM3aunn-aomKHUKa
CrpoutenbHbimu MNpoekTamm»

Cornawexne o pactopxeHun ot 27.10.2011 r. goroBopa y4yacTus B
OcHoBaHue Ansi B3bICKaHWUSA 3a40MMKEHHOCTU [0NeBOM CTPOUTENbCTBE MHOrokBapTMpHoro goma Ne FOUCM-[O-609 ot
16.09.2008 .

HeuncnonHeHne obA3aTensCcTB No [OroBOpy yvacTusi B [0NEBOM
MepBonpuynHa (MCTOYHNK) BOZHUKHOBEHNS 330IHKEHHOCTH CcTpouTEenbCTBE  MHOrokBaptupHoro poma Ne FOWUCI-A-609 ot
16.09.2008 r.
292 184 163,62 pyb., B TOM yucne:
- OCHOBHas CyMMa 3a[OrMKeHHOCTU (OcHOBHOW gonr) — 199 999 500
py6.;
- BeNIMYMHa HauMCneHHbIX NpoueHToB — 92 184 663,62 py6.

Cymma 3a40/MKEHHOCTN NO COCTOAHUIO Ha AaTty OUeHKU

- OCHOBHasl CyMMa 3af0MMKeHHOCTN (OCHOBHOM JOSr) norallaeTcs B CPOK
0031.12.2020r.;

- MNPOUEHTbl, Hayucnsiemble Ha OCTaTOK OCHOBHOW  CYyMMbI
3ad0MmMKEeHHOCTM  (OCHOBHOW  AOMr), OO  MOMIHOro  noralleHus
3a0MKEHHOCTH, norawwarTes B cpok Ao 31.12.2021 r.

"padmk noraweHns 3ag0mKeHHOCTU B COOTBETCTBUM C rapaHTUAHbIM
nuceMom ucx. Ne 2146/1-10 ot 07 urona 2017 r.

MpoueHTHas cTaBka, HaYMCINIsieMast Ha OCTaTOK 3af0/HKEHHOCTH, B
COOTBETCTBUW C rapaHTUHBIM NMCbMOM ncx. Ne 2146/1-t0 ot 07 utons Ha paty oueHku He onpeaeneHa
2017 .

lMpaBa TpeboBaHMA Ha 3ag00SMPKEHHOCTb  AKUMOHepHoro obuwectBa «kOropckoe —ynpasreHue
MHBecTULMOHHO-CTpoutensHbiMu lNpoektamu» B nonbdy OO0 "YK "OPEOJT" [.Y. 3akpbiThin naesown
WHBECTULMOHHLIN boHA HepBwxkumocTn "Tepputopusa HOrpa" onpegeneHbl ycnousmmn CornaiwlieHust o
pactopxeHun ot 27.10.2011 r. gorosopa y4acTusi B JONEBOM CTPOUTENbCTBE MHOrOKBapTUPHOro goma
Ne FOMCI1-0-609 ot 16.09.2008r.

B cootBeTcTBUU C TexHnyeckum 3agaHnem Ne 152 k gorosopy Ne 1-O-THO ot «17» masa 2017 r.senuuvHa
3a0/MKEHHOCTU MO COCTOSIHAKD Ha JdaTy OUeHKM cocTaBnsieT 292 184 163,62 pyb6. (U3 KOTOpbIX,
199 999 500 py6. cymma OCHOBHOW 3a40fKeHHOCTM (OCHOBHOro gonra) u 92 184 663,62 pyb. BenuumHa
HaYMCNEHHbIX MPOLEHTOB).

"padmk noraweHuns 3agormkeHHocT AkumoHepHoro obuwectea «KOropckoe ynpasneHve IHBECTULNOHHO-
CtpoutenbHbiMu lMpoektamu» B nonbdy OO0 "YK "OPEOJT" [1.Y. 3akpbITbii NAaeBOW MHBECTULMOHHbIN
doHA HepBwxkMMocTu "TeppuTtopus KOrpa" onpeneneH rapaHTUAHbIM MMCbMOM AKLMOHEPHOro obLlecTBa
«KOropckoe ynpaeneHue MHBecTUUMOHHO-CTpoutenbHbiMu poektamm» mncx. Ne 2146/1-t0 ot 07 wons
2017rT.

3.5. ®uHaHcoBasi uHopMaLus AOMKHUKA
3.5.1. AHanu3 hbMHaHCOBLIX pe3yfibTaTOB AOXKHUKA

B pamkax HacTosLen OLEeHKU NPOBOAMMCS aHann3 UHaHCOBbLIX pe3ynbTaToB AKUMOHEepHOro obuiectsa
«kOropckoe ynpasneHune VHBecTULMOHHO-CTponTenbHbIMK MpoekTammy.

AHanus (bI/IHaHCOBbIX pe3ynbTaTtoB SMUTEHTa NPON3BOANTCA CO cleayrounmMmn uenamn:

e YCTAHOBUTb XapakTep W3MeHeHWsl BafioBOW BbIPyYkM 3MWUTEHTA B PETPOCMEKTMBHOM nepuoae W
1ccnenoBath pakTopbl, BNUAOLLIME HA U3MEHEHMWE YKa3aHHOro NokasaTens;

e  YCTAHOBWUTb AMHAMUKY U3MEHEHUS NPUBLINK OT Npodax (Npubbinu oT peanusauun - Sales Margin) u
1ccnenoBath pakTopbl, BAUAIOLLIME HA YKasaHHbIA nokasaTerb;

e  YCTAHOBMWTb AMHAMUKY U3MeHeHUs NpubbiNm o HanoroobnoxeHust (EBIT) n nccnegosate dakTopbl,
BIUSIOLLIME HA YKa3aHHbIN NokasaTenb;

(] coenaTtb BbiIBOAbI O BO3MOXHOCTU UCMNONb3OBaHUA [OaHHbIX PEeTPOCNEeKTUBHOINO nepuoaa nnda
peweHnd 3agadum nporHo3npoBaHnAd NepCcnekTnBHbIX AEHEXHbIX MOTOKOB.

Mpn npoBegeHMU HACTOsILLEN OLEHKN B Ka4eCcTBe MCXOAHbLIX AaHHbLIX Ans obwero aHannsa rMHaHCOBbIX
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pe3ynbTaTtoB UCNOJIb30BaNnChb crieayrvune NCXo4Hble JaHHbIe!

e [faHHble Oyxrantepckoro yyeta (Popma Ne 2 «OTyeT o npmbbinsax u ybbiTkax») 3a nepuog ¢ 2011 r.
no 3 mec. 2020 r.

McTopuyecknii oT4eT 0 NpUbLINAX 1 yobITKax NpeacTasneH B T1abn. 2.

Tabnuua 2.
UcTopuyecknin otyeT o npubbinax u yobitkax AO «lOrpalHBecTCTponlpoekT» (ThiC. py6.)

HanmeHoBaHue 3 mec.
2011 ropg | 2012 ron\ 2013 roa | 2014 roa | 2015 roa | 2016 rog | 2017 rog | 2018 rog | 2019 roa 2020 roaa

Bbipyyka oT peanusauuun 879286 852694 441326 771073 823823 962352 936456 387504 107 542 5759
CebecToMmocTb -1124 628 -757508 -373210 -502566 -404701 -487577 -849084 -323347 -196523 -11321
Banoeas npubbuib -245 342 95 186 68 116 268 507 419122 474775 87 372 64 157 -88 981 -5 562
Kommepuyeckuie pacxoppl 0 -13 267 -26 510 -23 125 -16 759 -72 221 -66 542 -46 752 -5 977 -86
YnpaeneH4yeckune pacxoabl 0 -3119 -3971 -5 946 -5 215 -9 080 -9 797 -9 339 -16 523 -811
gﬁggé’f,fb (y6eimox) om 245342 78800 37635 239436 397148 393474 11033 8066  -111481 -6 459
MpoueHTbI K NonyyYeHnto 0 0 0 0 0 0 0 0 0 0
MpoueHTbl K ynnate 6519 49 995 -90 551 816 163 8 440 1093 106 12 0
Hoxonpl oT y4acTus B Apyrux -55741  -11391 16 665 -80397 -126820 -523901 -338024 -286836 -112106 0
opraHnsauunsax

Mpoure onepaunoHHbIe 4OXOAbI 869424 579084 365503 1875393 581752 420375 977103 526356 1897532 31992
Mpoune onepaunoHHbie pacxodbl -1 752 387 -1 047 412 -1 449 468 -1 627 745 -918 944 -789578 -835940 -1449 121 -2688 956 -20584
[puGkine (yGeimok) do 1177527 -350924 -1120216 407503 -66701 -491190 -184735 -1201429 -1014999 4 949
Haso2o006510XKeHus1

Tekywuit Hanor Ha nNpubbInb -77 949 0 0 0 0 0 0 0 0 0
OTNOXEHHbIE HanoroBble

ofR3aTenbeTEa 0 -22 -118 -1537 -21 709 0 0 -3822 0 0
OTNOXEHHbIE HanNOoroBble aKTUBbI 187 037 -88 277 153217 -199 903 0 48 488 41 507 81 759 -1403 -736
Mpoyee -1977 -71 -6 692 7 0 -104 712 0 0 42 499 6074
Yucmas npubbinb -1070416 -439294 -973809 206 070 -88410 -547 414 -143228 -1123492 -973903 10 287

Uemoynruk: 1. [JaHHble, npedocmasneHHble 3aka34yuKoMm.
CKOMNUNNPOBaHHbLIA UCTOPUYECKNIA OTYET O NpmbbInax n yobiTkax ObliecTBa npeacTtaeneH B Tabn. 3.
CpaBHuTtenbHble dopMbl (BepTUKanbHas U ropu3oHTarnbHasi) CKOMMUIMPOBAHHOIO MCTOPUYECKOro oT4eTa
0 NpuBbbINAX 1 yobiTkax ObLecTBa NpeacTaBneHbl B Tabn. 4 n tabn. 5.

CKOMNUNUPOBaHHbIA UCTOPUYECKUIM OTYET O NpUbbINAX u yobiTkax AO «lOrpallHBecTCTpomlpoekT», (Thic. py6.)

HaumeHoBaHue 3 mec.
R 2011 roa | 2012 rog | 2013 rog | 2014 rog | 2015 rog | 2016 rog | 2017 rog | 2018 rog | 2019 rog 2020 ro.qJ

Buipyuka (Sales) 879286 852604 441326 771073 823823 962352 936456 387504 107542 5759
CebectoumocTs peanusaumn (663 ) 154 608 757508 -373210 -502566 -404 701 -487 577 -849084 -323347 -196523 -11321
amopTum3auun)
ﬁi’r’g;‘;” npubkine (Gross 245342 95186 68116 268507 419122 474775 87372 64157 88981  -5562
Kommepueckue n
obLuecbrpMeHHble 0 16386 -30481 -29071 -21974 -81301 -76339 -56001 -22500  -897
(ynpaBneHueckune) pacxogbl
Mpoune goxoabl/pacxoabl (HETTO) 0 0 0 0 0 0 0 0 0 0
n’},’;‘r’;:’)’"’ om peanusayuu (Sales  ,,534> 78800 37635 230436 397148 393474 11033 8066  -111481  -6459
Mpoune BHepeanys. AoXoAy! 882963 -468328 -1083965 247648 -337192 -369203 141163 -922765 -791424 11408
pacxogbl (HETTO)
lpuGbink do Hanozos, Mpou. U ) 156 305 389508 -1046330 487084 59956 24271 152196 -914699 -902905 4949
amopmu3sayusi (EBITDA)
AmopTuzauns 0 0 0 0 0 0 0 0 0 0
OnepayuoHHas mapxa (EBIT) ~ -1128305 -380528 -1046330 487084 59956 24271 152196 -914699 -902905 4949
MpoueHTb! K ynnate 55741 -11391 16665 -80397 -126820 -523901 -338024 -286836 -112 106 0
MpoueHTbl K NonyyYeHnto 6519 49 995 -90 551 816 163 8 440 1093 106 12 0
[oxoab! OT y4acTus B 4pyrux 0 0 0 0 0 0 0 0 0 0
opraHusauunax
Ipubbint 90 Hanozo06MOKEHUS | 177 557 350024 -1120216 407503 -66701 -491190 -184 735 -1201429 -1014999 4 949

(EBT)

Tabnuua 3.
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HanmeHoBaHue 3 mec.
2011 rop | 2012 rog | 2013 roa | 2014 rop | 2015 roa | 2016 roa | 2017 rog | 2018 roa | 2019 rog 2020 ronJ

Eﬁgferx:'; MPubbIN M BHANOTMMHBIE 107 111 _gg370 146407 -201433 -21709 -56224 41507 77937 41096 5338

Yucmas npubbinb -1070416 -439294 -973809 206070 -88410 -547414 -143228 -1123492 -973903 10287

UcmoynHuk: 1. JaHHbie, npedocmasneHHble 3akaszdukom. 2. Pacyemsl OueHwuka.

Ta6bnuua 4.
CKoMNUNUpoBaHHbIA UCTOPNYECKUI OTHYET O NpUbLINAX u yobiTkax AO «lOrpaiHBecTCTpomnlpoekT»,
(BepTMKanbHasa cpaBHUTENbHas oopma)

HanmeHoBaHue 3 mec.
Bebipy4ka (Sales) 100,0% 100,0%  100,0%  100,0%  100,0% 100,0%  100,0%  100,0% 100,0%  100,0%

CebectommocTb peanusauun (6e3

-127,9%  -88,8% -84,6% -65,2% -49,1% -50,7% -90,7% -83,4%  -182,7% -196,6%
amopTun3aumn)

Banoseasi npubbinb (Gross

margin) -27,9% 11,2% 15,4% 34,8% 50,9% 49,3% 9,3% 16,6% -82,7% -96,6%

Kommepyeckune n
obLiedrpmeHHble n/a -1,9% -6,9% -3,8% -2, 7% -8,4% -8,2% -14,5% -20,9% -15,6%
(ynpaeneHnueckune) pacxoabl

Mpoune poxoabl/pacxoapl (HETTO) n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a

Mpu6bbinb om npodax (Sales

. -27,9% 9,2% 8,5% 31,1% 48,2% 40,9% 1,2% 2,1% -103,7%  -112,2%
Margin)

Mpoyne BHepeanua. goxoapl

-100,4%  -54,9%  -245,6% 32,1% -40,9% -38,4% 15,1% -238,1%  -735,9%  198,1%
pacxogbl (HETTO)

IMpu6bbinb 0o Hanozos, Npoy. u

-1283%  -457%  -237,1%  63,2% 7,3% 2,5% 16,3%  -236,0% -839,6%  859%
amopmu3sauyusi (EBITDA)
AwmopTtusauus n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
OnepayuoHHas mapxa (EBIT) -128,3%  -457%  -237,1%  632% 7,3% 2,5% 16,3%  -236,0% -839,6%  859%
MpoueHTbl K ynnate -6,3% -1,3% 3,8% -10,4% -15,4% -54,4% -36,1% -74,0% -104,2% n/a
[MpoueHTbl K NonyyYeHnto 0,7% 5,9% -20,5% 0,1% 0,0% 0,9% 0,1% 0,0% 0,0% n/a
Hoxons! OT y4acTust B Apyrax n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
opraHusaumnax
?,':PE‘;’%”'"” 00 Hanozoo6mOKeHUA 133900 41205 2538%  528%  -81%  -51,0%  -197% -3100% -9438%  859%
:ﬁgfer;; MPUbbIle U BHANOTMUHBIE 15 oo0 10405 33206  -261%  -2,6% -5,8% 4,4% 201%  382%  92,7%
Yucmas npubbine 121,7%  -515%  -220,7%  26,7%  -10,7%  -56,9%  -153%  -289,9%  -9056%  178,6%

Ucmoynuk. 1. JaHHbie, npedocmasneHHble 3akazdukom. 2. Pacyemsl OueHwuka.

Ta6bnuua 5.
CKOMNUNUPOBaHHbLIA UCTOPUYECKUI OTYET O NPUGLINSAX K yobiTkax AO «IOrpaVIHBeCTCTpoﬁﬂpoeKT»
(ropusoHTanbHas cpaBHUTEeNbLHasA opma

HanmeHoBaHue 3 mec.
2011 rog \ 2012 rop | 2013 roa | 2014 rog | 2015 roa | 2016 rog | 2017 rog | 2018 rog | 2019 roa 2020 roaa

Bebipyuyka (Sales) 8,7% -3,0% -48,2% T4,7% 6,8% 16,8% -2,7% -58,6% -72,2% -81,9%

CebecTtommocTb peanusauum (6e3

51,9% -32,6% -50,7% 34,7% -19,5% 20,5% 74,1% -61,9% -39,2% -61,5%
amopTum3auun)

Banoeas npubbinb (Gross

margin) -458,3%  -138,8%  -28,4% 294,2% 56,1% 13,3% -81,6% -26,6%  -238,7% -332,1%

Kommepueckue n
obLedrpMeHHbie -100,0% n/a 86,0% -4,6% -24,4% 270,0% -6,1% -26,5% -59,9% -70,5%
(ynpaeneHueckune) pacxogbl

Mpoune poxoabl/pacxogpl (HETTO) n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a

IMpu6bbinb om peanusayuu (Sales

. -910,5% -132,1%  -52,2%  536,2% 65,9% -0,9% -97,2% -26,9%  -1482,1% 903,0%
Margin)

Mpoure BHEpeanus. goxoabl

58,7% -47,0% 131,5%  -122,8% -236,2% 9,5% -138,2%  -753,7%  -14,2%  -119,5%
pacxogbl (HETTO)

Mpu6bbinb do Hanozos, nNpoy. u

114,5% -65,5% 168,6%  -146,6%  -87,7% -59,5%  -527,1%  -701,0% -1,3% -108,4%
amopmu3sayusi (EBITDA)

AmopTusauus n/a 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% -1,3% -108,4%
MpoueHTbl K ynnate -85,2% -79,6% -246,3%  -582,4% 57,7% 313,1% -35,5% -15,1% -60,9% -100,0%
MpoLeHTbI K nony4eHnio n/a 666,9% -281,1% -100,9%  -80,0%  5077,9%  -87,0% -90,3% -88,7%  -100,0%

[oxogb! OT y4acTus B 4pyrux

n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
opraHu3aumsix

Mpu6bine do HanozoobnoxeHuss  30,3% -70,2% 219,2%  -136,4% -116,4%  636,4% -62,4% -550,4% -15,5%  -103,8%
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HanmeHoBaHue 3 mec.
2011 rop || 2012 rog | 2013 roa | 2014 rog | 2015 rop | 2016 rog | 2017 roa | 2018 roa | 2019 roa 2020 roma

(EBT)

Hanor Ha npubuin v aranommsie y -182,5% -2657% -237,6%  -89,2%  159,0% -173,8%  87,8%  -47,3%  -82,7%
nnarexm 27705,9%

Yucmas npubbins 18,4%  -59,0%  121,7% -1212% -142,9% 519,2%  -73,8%  -684,4%  -13,3%  -110,4%

UcmoyHuk: 1. JaHHbie, npedocmaeneHHble 3akazqukom. 2. Pacyemsl OueHuuka

B obweM cnydyae MOXHO BbiAENWTb Credylolne BapuaHTbl M3MEHEeHUs (OUHAHCOBLIX pe3ynbTaToB
3MUTEHTA: POCT; CHWKEHME, pas3HOHarnpaBfieHHasi AuMHaMuKa (C HanuMuMem Wnm OTCYTCTBUEM YETKOM
neproaunsaumm pocta/CHUKEHN nokasaTtens).

1. WccnenoBaHne AvHaMUKW M3MEHEHUS BanoBOW BbIPYYKM SMWUTEHTA B PETPOCMNEKTMBHOM Mepuone u
daKTOpOoB, BANAIOLLMX HA U3MEHEHWE yKa3aHHOro nokasarens.

B peTpocnekTBHOM nepuvofe OUMHaMuKa M3MEHEHMs1 BanoBOW BbIPyYkM Obina pasHoHanpasreHHas. Ha
OVWHAMUKY W3MEHEHWs1 BanoBOW BbIPYYKUM BAUSIOT 3Tanbl peanu3auun  CTPOUTENbHbLIX MNPOEKTOB,
peanuayemMbiX SMUTEHTOM.

2. N\ccnepoBaHve gnHaMunkyM nameHeHms npubbinm ot npogax (npubsinn oT peanusaumm - Sales Margin) n
daKkTopoB, BANAIOLLMX HA YKa3aHHbIW NoKasaTerb.

AHanu3 npegcraBreHHbIX Bbille AaHHbIX (CM. Tabn. 5) nokasbiBaeT, YTO AVHAMMUKA U3MEHEHWsT NpUoObINY
oT peanusaumu (Sales Margin) amuTeHTa B peTpOCNEeKTUBHOM nepuoae Obina pasHoHanpasneHHon. o
uToram nocnegHuX NepuoaoB AaHHas AUHaAMUKa oTpuuaTernbHas.

3. ViccnegoBaHue AMHaAMUKM M3MEHEHUS Npubbiv Ao Hanoroobnoxerus (EBIT) u dakTopos, BansoLmx
Ha yKa3aHHbIW NokasaTenb.

AHann3 npeacTaBfeHHbIX BblWe AdaHHbIX (CM. Tabn. 5) nokasbiBaeT, YTO WM3MEHeHuMe npubbinu 00
HanoroobnoxeHus (EBT) amuteHTa B peTPOCNEKTMBHOM NEpUoAe UMEET pa3HOHAMNPaBEHHYO AVMHAMUKY.
Mo ntoram nocneaHMx NEpMOLOB AaHHAA AMHAMKKa oTpulaTernbHas.

4. WccnegoBaHve BO3MOXHOCTU WCMNOMNb30BaHUSA [AaHHbIX PETPOCNEKTUBHOrO nepuoda Angd pelleHus
3a/1a4u1 NPOrHO3MpPoOBaHUA NEPCNEKTUBHBLIX AEHEXHbIX NOTOKOB.

AHanu3 npeacTtaBneHHbIX [AaHHbIX MOKasblBaeT, YTO PETPOCMNEKTMBHbIE [aHHbIE MCMOMb30BaTb AN
pelleHns 3a4ayn NPOrHO3MPOBaHUSA NePCNeKTUBHBLIX AEHEXHbIX MOTOKOB He NpeacTaBnseTcs BO3MOXHbLIM
B CUIY CYLLECTBEHHOIO U3MEHEHNS ANHAMMUKN JOXOO0B N pacxofoB AMUTEHTA.

3.5.2. AHanu3 cTPYKTypbl aKTUBOB U 06A3aTeNbCTB JOMKHUKA

B pamkax HacTosiLel OLleHKM NMPOBOAWSCS aHanm3 CTPYKTYpPbl akTUMBOB W 06s513aTenbCTB AKLMOHEPHOTO
obuecTBa «HOropckoe ynpasneHue MHBecTULMOHHO-CTpouTenbHbIMU MNpoekTammuy.

AnHanus CTPYKTYpPbl aKTUBOB ” obsi3aTenbCcTB SMUTEHTA npon3BoanNTCA COo crnegyrowmnmMmm Luendamm:
YCTaHOBUTb XapaKTep U3MeHeHus BanoTbl 6anaHca SMMTEHTa B PETPOCNEKTUBHOM Nepuoae;
YCTaHOBUTb XapaKTep U3MEHEHNsI CTPYKTYPbl UICTOUYHMKOB (hOPMUPOBAHNS] aKTUBOB;

e YCTAHOBMUTb XapakTep M3MEHEHUS CTPYKTYPbl aKTUBOB AMUTEHTA;

e  YCT@HOBMWTb NEpeYeHb akTMBOB M 0653aTeNbCTB AMUTEHTA Ha ATy OLIEHKMW.
Mpy npoBegeHnn HaCTOSILLEN OLEHKM B Ka4YeCTBE UCXOAHbLIX AaHHbIX Ana obiero aHanu3a UHaHCOBbIX
pe3ynbTaToB UCMOMb30BaNnCh CreayloLlmne NCXO4HbIE AaHHbIE:

e paHHble byxrantepckoro yyeta (Popma Ne 1 «Byxrantepckuii 6anaHcy) 3a nepuog ¢ 31.12.2011 r.

no 31.03.2020 .

Mctopuyeckun 6anaHc n cpaBHMTENbHass popMa McTtopuyeckoro GanaHca npeActaBneHbl B Tabn. 6 u
Tabn. 7 COOTBETCTBEHHO.

Ta6bnuua 6.
CkomnunupoBaHHbIM uctopuyecknn 6anaic AO «HOrpaHBectCTpounllpoekT», Thic. pyo6.

6
DT G EEL 31.12. 31.12. 31.12. 31.12. 31.12. 31.12. 31.12. 31.12. 31.12. 31.03.
2011 r. 2012r. 2013 r. 2014r. 2015. 2016 r. 2017 r. 2018 r. 2019r. 2020 .

HematepuanbHble akTvBbI 0 0 0 0 0 0 0 0 0 0
PesynbTarbl uccnegoBaHuii n 0 0 0 0 0 0 0 0 0 0
paspaboTok

HemarepuanbHble nouckosble 0 0 0 0 0 0 0 0 0 0
aKTuBbl

MartepuarnbHble NoNCKOBbIE aKTVBbI 0 0 0 0 0 0 0 0 0 0
OcHoBHble cpeacTBa 147 779 13501 26 725 1159 993 875 170 41 0 0
He3aBepLueHHOe CTPoOUTENLCTBO 6 186 208 0 0 0 0 0 0 0 0 0
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D RS (e Er 31.12. 31.12. 31.12. 31.12. 31.12. 31.12. 31.12. 31.12. 31.12. 31.03.
2011 r. 2012 2013 r. 2014r. 201 2016 . 2017 r. 2018 r. 2019r. 2020.

[oxoaHble BNOXEHUs B Mar.
LeHHOCTU

[onrocpoyHble hnHaHcoBbIE
BMOXEHWS

OTnoXeHHbIe HanoroBble akT1BbI

Mpoyre BHEOBOPOTHbIE aKTUBbI

Mmozo eHeobopomHbie akmuebl 7 472 150 7 293 294 8531060 5221562 4429 346 5645007 4761140 3899 000

3anachl

HAC no npnoGpeTeHHbIM
LLeHHOCTAM

[ebutopckasn 3af0MmKEHHOCTb

KpaTkocpoyHble hrHaHcoBbIe
BMNOXEHNSA

[eHexHble cpeacTea

Mpoune 060pOTHbIE aKTUBbI
Mmozo o6opomHbie akmugbl
BAINTAHC

AKUMOHEpHbIN KanuTan

Co6CTBEHHbIE aKLmu,
BbIKYNIIeHHbIE Y aKLMOHEPOB

[o6aBoyHbIV kanutan
Pesepsbl
MpunGbInk / (yBbITKM) NpOLLIbIX NeT

MpunGbIne / (yBbITOK) OTYET.
nepuona

5921

670980 3610630 3473911 3226952 3003643 2855130 2711330 1829295

461 262
0

291 223

662 552

5915603 5550893 2075372 1580711 3759783 456 039

178 241

344 798
26 799

7419216 7116763 3145786 3420297 5678651 2042485 1255066 1190331

3777

372 543

3292843 4502906 1665487 1096812 2536775 1765143 1712495

487 491

419 996

599 438

51 448
7497

1759

525 759

294 896

481 846

29 000

184 254
80 418

2108 2042 19073 9 836

325856 325856 233154 274 661

524 340 1130943 1271448 563 785

542 265 442718 288853 177 433
503 257
0 0 0 0
621349 239702 26140 10591
151632 105 505 5 0

356 420

283 066

131 940

766 825

0

8500
0

389 242

398 919
6932
795 093
127 212
316
45577
73

0
0
173 178

14 891 366 14 410 05711 676 846 8 641 859 10 107 997 7 687 492 6 016 206 5089 331 968 271

389 242

403 392
4439
797 073
115 891

316

51 466

73

0

0
167 746
964 819

1000000 1000000 1000000 1000000 1000000 1000000 1000000 1000000 1000000 1000000

0

0
0
3000

-3104 462 -1 005 462 -1 631 162 -1 039 908 -986 255

0

0
0
3000

0

0
0
0

0 0 0 0
0 0 0 0
0 0 0 0
0 0 0 0

0

0
0
0

0

0
0
0

0

0
0
0

-1533 746 -1676 974 -2 800 466 -3 774 369 -3 764 082

Mmozo co6cmeennbiii kanuman -2 101462 -2 462  -631162 -39908 13745 -533746 -676974 -1800 466 -2 774 369 -2 764 082
[lonrocpodHble 3aéMHble cpeactea 1 124984 379408 415123 1639377 1049 110 3768356 3575558 3766058 2245557 2245557
OtnoxerHbie Hanorossle 13172 13077 13196 14732 14732 0 0 3822 5225 4360
oba3arenbcTBa
OLieHouHble oBa3aTenbcTa 0 0 0 0 0 0 0 0 0 0
Mpoume AoNrocposHble 0 2490313 6534482 5374893 5057198 2014573 1763680 1973097 1030426 1030426
obsizaTenscrea
Mmozo donzocpouHeie 1138156 2882798 6962801 7029002 6121040 5782929 5339238 5742977 3281208 3280343
ob6si3amenbcmea
KpaTtkocpouHble 3aéMHble cpeactBa 16 123 0 445 810 2 93 577 331 337 54 0 0 0
KpenuTopckas sagomkenHocTs 10 071 696 11 528 736 1665617 1051840 3357 860 503 687 298028 250 929 461395 448 521
[oxoabl 6yayLwimx nepuonos 1621 0 100 960 600 921 30 295 0 39013 0 0 0
OueHouYHble obsizaTensLcTBa 5765 231 986 0 0 0 0 0 16 661 37 37
Mpoune KpaTKoCpoUHsie 0 0 3132820 0 491480 1603285 1016847 870230 0 0
obszaTenscTea
Mmozo kpamkocpos. 15 854 671 11 529 722 5345 207 1652763 3973212 2438309 1353942 1146820 461432 448 558
ob6s13amencmea
BAJIAHC 14 891 365 14 410 058 11 676 846 8 641 857 10 107 997 7 687 492 6016 206 5089331 968 271 964 819
Ucmoynruk: 1. [JaHHbie, npedocmasneHHble 3aka3quKom.

Tabnuua 7.

CkomnunupoBaHHbIN uctopnyeckum 6anaHc AO «HOrpalHBecTCTponllpoekT» (cpaBHUTENbLHas chopma)

HaumeHoBaHue nokasarenen

HemarepunanbHble akTuBbl

PesynbTarhl nccnenoBaHuin n
paspaboTok

HemaTepmaanble NOnCKOBble
aKTUBbI

MaTepmaanble NONCKOBbI€ aKTUBbI
OCHOBHble cpeactea
HesaBepLueHHOe CTpOMTENLCTBO

[loxoaHble BNOXEHUS B Mar.
LLEHHOCTN

31.12.
2011 r.

0,00%

0,00%

0,00%

0,00%
0,99%
0,00%

0,04%

31.12.

2012r.

0,00%

0,00%

0,00%

0,00%
0,09%
0,00%

0,03%

0,00%

0,00%

0,00%

0,00%
0,23%
0,00%

0,02%

31.12. 31.12. 31.12. 31.12.

2014r. 2015r. 2016 . 2017r.

0,00%  0,00%  0,00%  0,00%
0,00%  000%  0,00%  0,00%
0,00%  0,00%  0,00%  0,00%
0,00%  000%  0,00%  0,00%
0,01%  001%  001%  0,00%
0,00%  0,00%  0,00%  0,00%
0,02%  002%  025%  0,16%

31.12.
2018r.

0,00%

0,00%

0,00%

0,00%
0,00%
0,00%

0,01%

31.12.

0,00%

0,00%

0,00%

0,00%
0,00%
0,00%

0,00%

31.03.
2020r.

31.12.
2013 . 2

0,00%

0,00%

0,00%

0,00%
0,00%
0,00%

0,00%
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Hanmenosanme noxasarenen | 3412 | 3112 [ su12 | 8112 | 8112 | s112 | sii2 | sii2 [ si12]| si0a
2011r. | 2012r. | 2013r. | 2014r. | 2015r. | 2016r. | 2017r. | 2018r. | 2019r.| | 2020r.
RonrocposHbie duraxcossie 451%  2506%  29,75%  37,34%  29,72%  37,14%  4507%  3594%  40,20%  40,34%

BMNOXEHWS
OTNOXEHHbIE HanoroBble akTUBbI 3,10% 2,59% 4,50% 3,77% 3,22% 3,03% 4,57% 7,00% 41,20% 41,81%

Mpoure BHEOBOPOTHbIE aKTMBbI 0,00% 22,85% 38,56% 19,27% 10,85% 33,00% 29,34% 33,65% 0,72% 0,46%
Mmozo eHeobopomHbie akmuebl  50,18% 50,61% 73,06% 60,42% 43,82% 73,43% 79,14% 76,61% 82,11% 82,61%

3anacsbl 1,96% 3,38% 2,53% 6,07% 11,19% 16,54% 9,37% 5,56% 13,14% 12,01%
HAC no npuoBpeTenHeim 445%  291%  413%  627%  438%  3,76%  295%  2,59%  0,03%  0,03%
LieHHOCTSIM

[ebutopckas 3af0MmKeHHOCTb 39,73% 38,52% 17,77% 18,29% 37,20% 5,93% 8,37% 15,07% 4,71% 5,33%
ﬁg;(‘f:ﬁ:“”"'e (uaHCoBbIe 120%  416%  025%  000%  000%  000%  000%  000%  001%  0,01%
[eHexHble cpeacTBa 2,32% 0,36% 1,58% 7,19% 2,37% 0,34% 0,18% 0,17% 0,00% 0,00%
Mpoure 060pOTHbIE aKTUBbLI 0,18% 0,05% 0,69% 1,75% 1,04% 0,00% 0,00% 0,00% 0,00% 0,00%
Mmoeo o6opomHbie akmuebl 49,82%  49,39% 26,94% 39,58% 56,18% 26,57% 20,86% 23,39% 17,89% 17,39%
BAJTAHC 100,00% 100,00% 100,00% 100,00% 100,00% 100,00% 100,00% 100,00% 100,00% 100,00%
AKUMOHEpPHBI kanuTan 6,72% 6,94% 8,56% 11,57% 9,89% 13,01% 16,62% 19,65% 103,28% 103,65%

Co6CTBEHHbIE aKLuu,
BbIKYMN/IEHHbIE Y aKLMOHEPOB

[lob6aBoyHbI KanuTan 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%

0,00% 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% 0,00%
MpunGbIne / (ybbITkM) Npowwnbix netT  0,02% 0,02% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%

MpunbbIne / (ybbITOK) OTYET.
nepuona

Mmozo co6cmeeHHbIl kanuman  -14,11% -0,02% -5,41% -0,46% 0,14% -6,94% -11,25% -35,38% -286,53% -286,49%

-20,85%  -6,98%  -13,97% -12,03%  -9,76%  -19,95% -27,87% -55,03% -389,81% -390,13%

[onrocpoyHble 3aémHble cpeactea  7,55% 2,63% 3,56% 18,97% 10,38% 49,02% 59,43% 74,00%  231,91% 232,74%

OTroxeribie Hanorosele 0,09%  009%  011%  017%  0,15%  0,00%  0,000%  008%  054%  0,45%
obszaTenscrea

OueHoYHble 0bs3aTensbCTBa 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
Mpoume Aonrocpoubie 0,00%  17,28%  5596%  62,20% 50,03%  26,21%  29,32%  38,77%  106,42% 106,80%
obsizarenbcTea

Mmozo donzocpouHsie 7,64%  20,01% 59,63%  81,34%  60,56%  7523%  88,75% 112,84% 338,87% 340,00%
ob6s13amenbcmea

KpatkocpouHble 3aémHble cpeactea  0,11% 0,00% 3,82% 0,00% 0,93% 4,31% 0,00% 0,00% 0,00% 0,00%

KpeauTopckas 3af0mKeHHOCTb 67,63%  80,00%  14,26%  12,17%  33,22%  6,55%  4,95%  511%  47,65%  46,49%
[oxoabl 6yayLmx nepuoaos 0,01% 0,00% 0,86% 6,95% 0,30% 0,00% 0,65% 0,00% 0,00% 0,00%
OueHouHble oBsisaTenbcTea 38,72%  001%  0,00%  000%  000%  000%  000%  033%  000%  0,00%
Mpome KpaTKOCPOUHbIe 0,00%  0,00%  26,83%  000%  4,86%  20,86% 16,90% 17,10%  0,00%  0,00%
obs3atenbcTBa

Mmozo kpamkocpo'Hbie 106,47% 80,01%  4578%  19,13%  39,31%  31,72% 22,50%  22,53%  47,66%  46,49%
ob6si3amenbcmea

BAJITAHC 100,00% 100,00% 100,00% 100,00% 100,00% 100,00% 100,00% 100,00%  100,00% 100,00%

UcemoyHuk: 1. JaHHbie, npedocmasrieHHble 3aka3quKom.

Bantota 6anaHca - cymma (UMTOr) No BCEM COCTaBMsAOWMM cyeTam Byxrantepckoro 6anaHca (3Ta cymma
[OomkHa OblTb OAWHAKOBa MO akTMBY WM MO naccuBy OanaHca). dakTudeckn [aHHbIM nokasaTenb
onpegensetr cToMmocTb (y4eTHyto) Bcero umywiectBa OOwiecTBa, a Tak Xe pasMepbl WUCTOYHUKOB
dopmMupoBaHnst mmyliectsa. B obuiem cnyyae ysenuyeHune BantoTbl GanaHca CBMAETENbCTBYET O
paclwmpeHMm obbema XO3AWCTBEHHOW [OEATENbHOCTU 3MWUTEHTA, CHWXKEHME XXe CBUOETENbCTBYET O
COKpaLLeHUnN Xo35MCTBEHHOro obopoTa. [AInHammka nameHeHus Bantotel 6anaHca aMMTeHTa NpeacTaBneHa
Ha puc. 1.
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Puc. 1. Juhamuka usmeHeHus1 eantomsl 6anaHca

O6LmMe xapakTepUCTUKN OMHAMUKN U3MEHEHUsI BENWYNHLI BantoTbl OanaHca aMUTeHTa npeacTaBrieHbl B
Tabn. 8.

Tabnuua 8.

O6LwMe xapaKTepUMCTUKN AUHAMUKA U3MEHEeHUs1 BeNTMYMHbI BankoTbl 6anaHca aMuTeHTa
Xapaktep AMHaMUKn

MNMepvop | n3meHeHWs BanoThbI MprYnHBI (MCTOYHUKM)
6anaHca

2012r. CHwxeHne MpUYMHON CHNXXEHWSI ABNAETCH COKpaLLieHe NPOYMX KpaTKOCPOYHbIX 06513aTenbCTB.

|_|pI/ILWIHOI7I CHMXeHUA ABNAEeTCA KpeauTopckaa 3a40/MKeHHOCTb (GeCI'IpOLl,eHTHbIe

2013 . CHwxeHne
o0b653aTenbCTBa), @ Takke yObITKM OTHETHOro nepuoaa.
2014 r CHukehme MpyU4MHON CHYXEHWS ABNSETCA KpeauTopcKkasa 3afoimKeHHOCTb (6ecnpoLeHTHbIe
’ 0ba3aTenbCTBa) U Npoyre KpaTKoCpoUHble 0ba3aTenscTaa.
2015 r Poct McTouHMKom pocTa SiBNseTCA KpeamTopckas 3a40MKEeHHOCTb, a Takke Npubbinb OTYETHOro
! nepvoaa.
MprynHamMm CHMXEHUsA ABNATCS YObITKM OTYETHOrO NepuoAa, a Tak e CokpalleHue
2016 . CHuxeHune P Y pyoA pau
[OMTOCPOYHBIX U KPaTKOCPOYHbIX 06s3aTenbCTB
Mpu4rHamMun CHUXEHWS SBNAOTCA YObITKM OTYETHOrO Neproaa, a Tak e COKpalleHve
2017 r. CHuxeHune P Y puoaa, pat
[ONrOCPOYHBIX U KPaTKOCPOYHbIX 06A3aTensCTB
2018r. CHwxeHne Mpy4rHaMm CHUXEHMS SBNAIOTCA YObITKM OTYETHOrO Nepuoaa.
2019r. CHwkeHne MpuyrHamm cHUXeHWs SBNAOTCA YObITKM OTYETHOrO Nepuoaa.
3 mec. .
2020 1 CrarHauus Be3 cyLuecTBEHHbIX N3MEHEHNI.

UemouHuk: 1. AHanus OueHwuka.

B peTpocnekTMuBHOM nepunoge OTMe4darTCA CyleCTBeHHble W3MEeHEeHUA B CTPYKType WCTOYHUKOB
C*)OpMVIpOBaHVIﬂ aKTMBOB, 3aKrn4awLinecd B 3amMeLleHnn er,EI,I/ITOpCKOVI 3a0JKeHHOCTN O0NITOCPOYHbIMU
3aeMHbIMK cpeacTtBamMu, nNpoYnMMmn AOO0NTroCpOYHbIMU N KPaTKOCPOYHbIMU obsazaTenbcTBaAMM. |-|Op,06HbIe
N3MeHeHnA CcBA3aHbl C peanmsau.meﬁ npouecca pecCTpyKkTtypusaunm 3aeMHbIX CpeCTB.

B peTpocnektuBHOM nepuode B CTPYKType akTMBOB 3MUTEHTa npeobrnaganu BHEOOOpPOTHblE aKTUBbI.
O60pOoTHblIE aKTUBbl U3MEHANUCb pasHoHanpaBreHo. [AnHamuka Uu3MeHeHUs OOBOPOTHbLIX aKTUBOB
OoTpaxkaeT U3MEHEHNs] B OCHOBHOW AEATENbHOCTU — NPMOCTaAHOBIIEHNE peanusaunu XUnblx nrowagen B
2009 r. — 2010 r. n Bo306HOBNEHME B Nnepuog 2011 r. — 2012 r. BHeobopoTHble akTuBbI B nepuog ¢ 2009 r.
no 2012 r. umMenu TeHOEHUMI0 K COKpalleHuto. 1o COCTOSHMIO Ha MOCMEAHI OTYETHYK AaTty Aons
BHEODOPOTHbIX akTMBOB cocTaBnseT 82,61% OT COBOKYMHbIX aKkTUBOB, AOMsi OOOPOTHbLIX AKTUBOB
coctaBnseT 17,39% OT COBOKYMHbIX akTUBOB. [IMHAMUKa U3MEHEHUS aKTUBOB aMUTEHTa B abCONIOTHOM ”
yOenbHOM BblpaXKeHun npegcTaBfieHa Ha puc. 2 1 puc. 3.
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Puc. 2. JuHamuka uameHeHUs1 aKmueoe e abCoJIIOMHOM 8bIPaXKeHuu
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Puc 3. JuHamuka usmMeHeHuUs1 akmueoeg 8 y0esIbHOM 8bIPaXKeHUU
Mo cocTosHMIO Ha NOCREeAHIO OTYETHYIO AaTy OCHOBHLIMU aKTUBaMy AMUTEHTa, SBMAI0TCA:

OO0NrocpoYHble rHaHCoBbIE BNoXeHus — 40,34% OT COBOKYMHbIX aKTUBOB;
OTNOXEeHHble Hanorosble akTuBbl — 41,81% OT COBOKYMNHLIX aKTUBOB;
3anacbl — 12,01% OT COBOKYMHbIX aKTUBOB.

CTpyKkTypa BHEOOOPOTHBLIX M1 OOOPOTHBIX aKTMBOB NPeACcTaBreHa Ha puc. 4 u puc. 5.
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Puc. 4. Cmpykmypa eéHeo60pomHbIX aKmueoe
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Puc. 5. Cmpykmypa 060pomHbIX aKimueoe
AHanu3 aKkmueos aMumeHma.
Mo COCTOSAAHMIO Ha NOCIEeOHIO OTHETHYIO AaTy aKTUBblI AMUTEHTa XapakTepmayoTcs crieqytolwmmMm o6pasom.
1. HemamepuarsibHble akmugbl. OTCYTCTBYHOT.
2. Pesynbmamsi uccriedogaHuti u paspabomok. OTCyTCTBYIOT.
3. HemamepuaribHbie nouckosbie akmugbl. OTCYyTCTBYIOT.
4. MamepuarsbHble nouckosble akmugbl. OTCYTCTBYIOT.
5. OcHogHble cpedcmea. OTCYTCTBYIOT.
6. JloxoOHble 8roxeHuUs 8 MamepuarsbHble ueHHocmu. OTCYTCTBYHOT.

7. HoneocpoyHbie puHaHcosbie ernoxeHus. banaHcoBas (yyeTHasi)) CTOMMOCTb AaHHOMO Buaa akTuBa
coctaBngeT 389 242 Thic. pyb.

7. OmroxeHHble Hanozosble akmusebl. banaHcoBasi (yyeTHas)) CTOMMOCTb [aHHOro Buaa akTuea
coctaBngeT 403 392 ThiC. pyb.

8. lpo4ue sHeobopomHbie akmuebi. banaHcoBas (y4eTHasd) CTOMMOCTb JaHHOMO BMAa akTUBa COCTaBnseT
4 439 TbIC. PYO.

9. 3anackl. bBanaHcoBas (yvyeTHas) CTOMMOCTb JAHHOMO BMAa akTuea coctaBnseT 115 891 Twic. pyb6.

10. HAC no npuobpemeHHbIM ueHHocmsam. banaHcoBas (yyeTHast) CTOMMOCTb OaHHOrO BMAa akTuBa
coctaBnsieT 316 TbiC. pyb.

11. Jebumopckas 3adomkeHHocmb. banaHcoBasi (y4eTHast) CTOMMOCTb AaHHOro BMAa akTvMBa COCTaBnseT
51 466 TbIC. pYO.

12. KpamkocpoyHble chuHaHcosble erioxeHus. banaHcoBas (yyeTHasi) CTOMMOCTb AaHHOTO BMAA akTMBa
cocTaBnseT 73 TbiC. pyoO.

13. [eHexHbie cpedcmea. OTCYTCTBYIOT.
14. [Mpoyue obopomHbie akmuabi. OTCYTCTBYHOT.
AHanu3 o6s13amesibcme aMumeHma.

Mo cocTosHMI0 Ha MOCNEeHIo OTYETHYH AaTy obs3aTenbCcTBa SMUTEHTA XapaKkTepusyloTcs criedyowmnm
obpasom.

1. [orneocpoyHbie 3aémHble cpedcmea. banaHcoBas (y4eTHas) CTOMMOCTb AaHHOrO Buaa naccuBea
cocTaBnseT 2 245 557 Thic. pyoO.

2. OmnoxeHHbIe Harozoeble obszamenibcmea. banaHcoBas (y4eTHasa) CTOMMOCTb AAaHHOIO BUAa naccmea
coctaBngeT 4 360 ToiC. pyo.

3. OueHo4Hble 0bs3amersibcmea (0o120cpoYHbIe). OTCYTCTBYHOT.

4. [Npoyue obszamesnibcmea (0os20cpoyHbie). banaHcoBasi (y4eTHas!) CTOMMOCTb AaHHOIO BMAa naccuBa
coctaBnseT 1 030 426 TbiC. pyo.

5. KnamkocpoyHbie 3aémHbie cpedcmea. OTCyTCTBYHOT.

6. Kpedumopckas 3adomkeHHocmb. bBbanaHcoBas (yyeTHast) CTOMMOCTb [aHHOroO Buaa naccusa
coctaBnset 448 521 Tbic. pyb.

7. [loxodbl 6ydyuwiux nepuodog. OTCYTCTBYHOT.

8. OueHoyHbie obssameribcmea (KpamkocpoyHble). banaHcoBas (y4eTHast) CTOMMOCTb [aHHOro Buaa
naccuea coctaBnsieT 37 ToiC. pyo.
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8. [Mpoyue obs3amersibcmea (KpamkocpoyHsie). OTCYTCTBYIOT.

3.5.3. KomnnekcHas oueHka PMHAaHCOBOIrO COCTOSAHUA U UHBECTULMOHHOM NPUBIEKaTesIbHOCTH

OcHoBHble TMoKasaTenu, XapakTepuaylolime (UHAHCOBOE COCTOSHME 3MUTEHTA B PETPOCMNEKTUBHOM
nepvioge npeacTtaereHbl B Tabr. 9.

Tabnuua 9.
OcHoBHble (puHaHcOBble K03 hULNeHTbI

T D GERRTE ferEeaanEl 31.12. 31.12. 31.12 31.12. 31.12. 31.12. 31.12. 31.12. 31.12 31.03.
2011 r. | 2012r. | 2013 r. | 2014r. | 2015r. | 2016r. | 2017 r. | 2018 r. | 2019 r. | 2020T.

JlukguOHocmb

Koadh. abcontoTHON NMKBMAHOCTW 0,0330 0,0565 0,0399 0,3759 0,0603 0,0107 0,0078 0,0074 n/a n/a
Koad. GbiCTpoii NMKBUAHOCTH 0,4496 0,5750 0,5334 1,7522 1,1446 0,3162 0,5106 0,7911 0,0996 0,1156
Koadp. TekyLien nMkBMaHOCTH 0,4680 0,6173 0,5885 2,0694 1,4292 0,8377 0,9270 1,0379 0,3753 0,3740

PuHaHcoeoU ycmotyugocmu

CoBeTaerHbie 060pOTHLIE CPEACTBA, THIC. 4 175 519 5 062 859 1 865 905 1 747 108 1 589 609 -90 627 -70400 51672 -288290 -280 848

py6.

[Lons COC B BbipydKke -36115 -509375 -4,2280 2,2658 1,9296 -0,0942 -0,0752 0,1333 -2,6807 -195,6031
g?(“p' MOKPLITUA BHEOGOPOTHBIX AKTUBOB g 5g15 00003  -0,0740 -0,0076 0,031 -0,0946 -0,1422 -0,4618 -3,4804 -34678
Koadp. (MHaHCOBOI YCTOMUMBOCTH -0,0645 00262 00197 01851 01144 04639 04818 03862 -0,5461 -0,5374
Koadp. aBToHOMUM -0,1411 -0,0002 -0,0541 -0,0046 0,0014 -0,0694 -0,1125 -0,3538 -2,8653 -2,8649

DuHaHco8bId puck
IMOKPBITUE MPOLIEHTOB -20,2419 -34,1961 62,7861 6,0585 04728 0,0463 04503 -3,1889 -8,0540 n/a

ﬂ.Oﬂﬂ Aonra B UHBECTUPOBAHHOM
Kanutane

Kpeautbl 6aHkoB / CobcTBeHHbIN kanuTan  -0,5430 154,1056 -1,3640 -41,0790 83,1347 -7,6810 -52818 -2,0917 -0,8094 -0,8124

-1,1882 1,0065 3,7469 1,0250 0,9881  1,1497 1,2335 1,9160 -4,2464 -4,3307

KpeanTbl 6aHkoB / AKTVBbI BCero 0,0766 0,0263 0,0737 0,1897 0,1130 0,5333 0,5943 0,7400 2,3191 2,3274
SppekmueHocmb

O6opaurBaemMoCTb 3anacoB, AHei 140 188 383 297 746 899 394 478 381 977
O6opauvBaemoctb HAC, aHel 328 232 373 242 218 139 91 146 224 5
Ob6opaunBaemocTb 4e6UTOPOB, AHEN 1593 2 454 3154 865 1183 799 187 598 1379 767
O6opayrBaemMoCTb NPOYMX aKTUBOB, AHEN 6 7 36 55 57 20 0 0 0 0
OnepaunoHHbIA LMK, AHEn 2 067 2881 3946 1459 2204 1857 672 1222 1984 1749
OGopaynBaemMocTb KPeaNToOpPOB, AHEN 2285 5204 6 452 987 1989 1445 172 315 670 3657
gf:ﬁpa””BaeM"C“’ MPO4MX NACCHBOSB, 0 0 1532 1138 222 784 563 1065 808 0
®DUHAHCOBBINA LWKN, AHen -218 -2 323 -4 038 -666 -7 -372 -63 -158 506 -1 908

[pubbinbHocmb / peHmabenbHocmb

Koadb. EBITDA, % -128,3 -45,7 -237,1 63,2 7,3 2,5 16,3 -236,0  -839,6 85,9
Koadb. EBIT, % -128,3 -45,7 -237,1 63,2 7,3 2,5 16,3 -236,0  -839,6 85,9
Koadp. EBT, % -133,9 -41,2 -253,8 52,8 -8,1 -51,0 -19,7 -310,0 -943,8 85,9
Koadp. npubbinv nocne Hanoros, % -121,7 -51,5 -220,7 26,7 -10,7 -56,9 -15,3 -289,9 -905,6 178,6
OTtpada Ha coBCTBEHHbIN kanuTan, % n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a

OTpava Ha MHBECTUPOBaHHbIN kanuTan, %  -3594,90 n/a -275,93 42,60 3,48 0,82 3,77 -30,09 -100,55 n/a

Otpada Ha akTuBbl, % -8,12 -3,00 -7,47 2,03 -0,94 -6,15 -2,09 -20,23 -32,15 4,27

* paccyumsigaemcs ¢ y4emom 3aKkcmpanonsyuu meHOeHyul Mo keapmasnbHoU omdyemHocmu Ha 200080U nepuod.
UemoyHuk. 1. Pacyemsi OueHwuka

[na dopmmnpoBaHus NepeyHs nokasateriehi MOHMTOPUHIa, a Takke pa3paboTKM CUCTEMbI paHXMPOBaHUS
ObINM BblOENEHbl Te€ CTOPOHbI XO3SMCTBEHHOW AesiTenbHOoCTU OOLecTBa, KOTOpble Hanbonee BaXHbl Ans
CcO6GCTBEHHMKOB, MIHBECTOPOB, OPraHoOB yrpaBneHus. K HUM oTHocsTCS:

e 3dpekTMBHOCTL BU3HECA;

e  PUCKOBaHHOCTb BU3Heca;

o OO0JIrOCPOYHbIe N KPpaTKOCPOYHble NepCneKTUBhbI nnaTemecnoco6Hocm;
e  KayecTBO ynpaBrieHusi GU3HECOM.

I'Ipep,naraeMblﬁ noaxon K MOHUTOPUHTY CbVIHaHCOBOFO COCTOSIHUS1 U UHBECTULIMOHHOMN npmBnekaTesribHOCTn
OOwecTBa gaet KOMMJIEKCHYI0 XapaKTepPUCTUKY YKa3aHHbIX CTOPOH UX OeATEeNIbHOCTW.
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AdphbekTMBHOCTL OM3Heca npegnaraeTcsa oOuUeHMBaTb C MNOMOLWbLIO nokasaTtens “PeHmabernbHocmb
cobcmeeHHO20 Kanumarna”, noKasbiBatolero pasmMep 4YMCTon npubbinun, koTopas Oblna reHepupoBaHa
CODCTBEHHbIM KanuTarioMm npeanpuaTus, XapakTepuadyeT CTeneHb MpuBNeKkaTenbHOCTM 00bekTa Anis
BINOXEHNSA CPeACTB aKUMOHEpPOB. YeM Bblle AaHHbIN KO3(hULMEHT, TEM Bbille OOXOL Ha MHBECTULUN B
kanutan ObuwecTBa.

PuckoBaHHOCTb GU3Heca MOXeT ObITb OLEeHEHa C NOMOLLLI0 nokasaTtens “KoaghgpuyueHm ¢huHaHco8oU
asmoHoMUU”, NMOKa3blBAOLMIN Kakas YacTb umywiectBa ObuectBa hopmMmupyeTcs 3a cyeT COBCTBEHHbIX
cpencts. [Mpu ogmHakoBoM 3HadeHun ROE puck BNoxeHWs cpeacTB MeHblue Ans TOoro npeanpusatus, y
KOTOpPOro Bblle YpoBeHb COBCTBEHHOro Kanutana, cnegoBaTenbHO, OHO MpegnovTuTenbHee AN
urHaHcmpoBaHus. py Npoynx paBHbIX YCMOBUSX, Yem Bornblie y npeanpusatus Oons COBCTBEHHbIX
cpeacTB B naccveax, Tem 6onblue y Hero BO3MOXHOCTEN AN AONOMHUTENBHOrO NPUBIEYEHNS 3aeMHbIX
cpeacTtB. OTO OCOGEHHO BaXHO, HanpuMmep, Korga npeanpuaTuio NpeacTouT NPOBECTU 3aMeHy CBOMX
OCHOBHbIX (POHAOB, Ha 4YTO TPeOYKTCA KpyMnHble KanuTanoBrnOXeHws. Torga, Hapsgy C BRAOXEHWeM
COBCTBEHHbIX CPeaCcTB, NpeanpusTue CMOXeT akTUBHee NpuBrekaTe KpeauTbl (MO KpanHen mepe, y Takoro
npeanpusatusa dyget 6onbLue nMyLecTsa, KOTOPoe MOXHO NpeacTaBuTb B 3anoroBoe obecneveHue). Jons
3aeMHbIX CPeACTB B UCTOYHMKax (OMHaHCMPOBAHWSA NOKasblBaeT, Kakas yacTb MMYLLEeCTBa NpeanpuaTus
hakTU4eCKkn NPUHaANEeXUT KpeauTopam, a He ero cobcTBeHHMKaMm. Yem Bblwe 3Ta gons, Tem Bce bonee
XecTkne TpeboBaHUs K NpeanpusaTUi0 MOryT NPeabsaBnaTb KpeanTopsl, a 3Tn TpebosaHus B 60nbLUNHCTBE
Crny4yaeB He coBnajarT C MHTepecamMu COBCTBEHHUKOB.

Bce BbllenepeyncrneHHoe xapaktepuayeT (OUHAHCOBYIO YCTOMYMBOCTb MPEANPUSITUS, €ro CrocoBHOCTb
HopMarnbHO hyHKUMOHMPOBaTb 6€3 NpUBNEYeHUs: BHELLHUX (OMHAHCOBBIX PECYPCOB.

Hdonrocpo4Hble U KpaTKOCPOYHbIEe NMEpPCMNeKTUBbI MyaTexkecrnoco6HOCTU npeanaraeTcst oLeHuBaTb C
MCnonb30BaHMEM CIeAyHLMX nokasaTene:

e KO3(MULMEHTA MNOKPLITUS BHEOBOPOTHLIX aKTMBOB COGCTBEHHLIM KanuTanoM (nokasaTenb
[AONTOCPOYHON MIaTeXecrnocobHOCTH);

e CpoK 0DOpOTa KpeaAMTOPCKOM 3a0SPKEHHOCTM (NoKasaTerb KpaTKOCPOYHOM NaTexecnocobHOCTH).

MpuHUMas peweHne o6 MHBECTUUUSX, criegyeT YYUTbiBaTb HE TOMbKO PUCK HEMomy4YeHus xenaemoro
Aoxoda, HO W PpUCK HeBO3BpaTa BIIOXKEHHbIX CpPeacTB, T.e. puck GaHkpoTcTBa npeanpuaTusa. Puck
HGaHkpoTCcTBa npeanpuaTvMa (B pasnuyHbIX €ro NPOSIBMEHUSX) YYMTbIBAOT KOIPMUUUEHT MNOKPbITUSA
BHEODOPOTHbIX aKTMBOB CODOCTBEHHbIM  KanuTarmoM W AnuTenbHOoCTb  obopoTa  KpeamTopcKon
3aJ0MKEHHOCTW.

KayectBOo ynpaBneHus Ou3HecoM xapakTepu3yeTcs noka3atenem ‘[numernsHocmb  yuKia
camogbuHaHcupogaHus” (Mnn  “OnutenbHOCTb 060poTa  4YMCTOrO NPOU3BOACTBEHHONO 0OOPOTHOrO
kanutana”). YncTbin NPOM3BOACTBEHHbLIM OBOPOTHBIN KanuTan npedcTasnseT cobovi cymmy 3anacoB U
nebutopcko  3aJ0/MKEHHOCTM 3a  BbIYETOM  KPEAUTOPCKOM  (HE(hMHAHCOBOW)  3ad0MMKEHHOCTW.
OnutenbHOCTb ero obopoTa xapakTepusyeT Hanmdme unm oTcyTcTBue (ecnm nokasarternb MeHbLUe HyNns) y
npeanpusitus  cobCTBEHHbIX MPOW3BOACTBEHHLIX OOOPOTHBIX CpPeAcTB. [lonoXuTenbHoe 3HaveHue
nokasarterns ykasblBaeT BpeMsi, B TeyeHue KoToporo obpaljaoTcs 06OpOTHbIE CpeacTBa NpeanpusTust
(Mponas BeCb Kpyr OT OnnaTthl Cbipbs Y MaTEPUanoB, HAXOXOEHNS X B BUAE NPOM3BOACTBEHHbIX 3anacos,
OCTaTKOB He3aBepLUEeHHOro MNpPOM3BOACTBA, 3anacoB rOTOBOW NPOAYKUMM OO0 MOfyyYeHus nraTexa 3a
peanu3oBaHHyl0 npoaykumio). OTpuuaTtensHoe 3HayeHue MnokasaTens CBMAOeTeNnbCTByeT 00 OTCyTCTBUM
CcOOCTBEHHbIX 0OOPOTHBIX CPEACTB, @ €ro BeNnMyMHa XapaKTepuayeT MUHUMAsbHYH CyMMYy Kpeauta Ha
nononHeHve obopOTHbIX CPEACTB, HEOOXOAMMOro npeanpuaTuio. Ha ocHoBaHMM aHanu3a OnuTenbHOCTU
o6opoTa YMCTOro MPOM3BOACTBEHHOIO OBOPOTHOrO KanuTana MOryT ObiTb cAenaHbl BbIBOAbI O KayecTBe
ynpaenexua npeanpuatuem. lNpu pauymoHanbHOM ynpasneHun o6OpOTHbIM KanuTanoM npeanpuaTms
ANUTEnNbHOCTL 060pOTa YNCTOro NPOU3BOACTBEHHOrO OBOPOTHOrO Kanutana nonoxuTeneHa, HO 6nuska k
Hynto. 3TO O3Ha4aeT, YTO CTPYKTypa AeBUTOPCKON U KpeauTOpCKOWN 3aofmKeHHoCTel cbanaHcMpoBaHa, a
BeNnMuMHa 3anacoB onpefenseTcs TEeXHOMNOMMYEeCKMMM OCOOEHHOCTSIMM MNPOM3BOACTBA. YBENUYeHue
paccMaTpyMBaEMOro MnokasaTtens ykasblBaeT, YTO 3HauuTesSlbHble (DUHAHCOBbLIE PECYPCbl 3aMOPOXKEHbI B
060poTHbIX cpeacTBax. CnegoBaTenbHo, NUMBO Ha MpeanpuaTUM HepaumoHanbHa 3aKyrnoyHo-cObIToBas
aesTenbHocTb (pa3mMepbl 3anacoB M30ObITOYHbI), NGO HeaddekTMBHa pabota ¢ gebutopamu, u
npeanpusiTue npegocraBngeT GecnnaTtHbIn KpeauT CBOUM KOHTpareHTam. OTpuuaTensHas, Ho 6nuskas kK
HYII0 BEenuYMHa ANUMTeNbHOCTU 0bopoTa CBMAETENbCTBYET O PUCKOBAHHOCTU MOMUTUMKU NPEanpudATus,
CTPOSILLErO CBOK OEATENbHOCTb Ha UCMONb30BaHMM BecnnaTHbIX KPeAUTOB NOCTABLUMKOB. 3HAYNTENbHbIE
oTpyUaTenbHble 3HAYeHUs CBMAETENbCTBYOT 00 OTCYTCTBUM y Mpeanpustus cobCTBEHHbIX 0B6OPOTHbIX
CpeacTB M Hanuumm npobnem ¢ hMHaHCOBOW YCTOMYMBOCTLIO. MMpuymMHamMu pocta AnNMTENBHOCTN 06opoTa
YMCTOrO NPOU3BOACTBEHHOrO OOOPOTHOrO KanuMTana MOryT ObiTb NUMBO YOLITOYHOCTbL AEATENbHOCTU
npeanpusTus, nMbo oTerevyeHne (MMmobununsauusa) cpeacTs.

3HauyeHuns ykasaHHbIX Bbile prHaAHCOBbIX KO3 ULMEHTOB NpeAcTaBneHbl B Tabn. 10.
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Ta6nuua 10.
3HayeHnA PUHAHCOBLIX KO3(h(ULIMEHTOB, NPUHATLIX AN KOMNNEKCHOW OLleHKU (PUHAHCOBOIro COCTOSIHUS
HanmeHoBaHue

rnokasarenen

PeHTabenbHocTb cOBCTBEHHOrO KanuTana, % n/a n/a n/a n/a n/a n/a n/a
YpoBeHb coBCTBEHHOrO Kanutana, % -0,46 0,14 -6,94 -11,25 -35,38 -2,8653 -2,8649
Koadh. nokpbITnsi BHEOBOPOTHBIX akTnBoB CK -0,28 0,00 -0,07 -0,01 0,00 -0,09 -0,14 -0,46 -3,49 -3,47
Anurensrocts 06opora kpeauTopckoi 2285 5204 6452 987 1989 1445 172 315 670 3657
3a[JOMKEHHOCTY, AHEN

AnvTeniHoCTb UMkna CaMOUHAHCMPOBAHUS, 515 5323 4038  -666 -7 -372 -63 -158 506  -1908

OHen

UNemouHuk: 1. Pacyemsi OueHwuka

[na Toro, 4ToBbl ykasaHHble MokasaTenu MOMMW WCMOMb30BaThCA ONS Lenell MOHUTOPUHra, MPUHATHI
CUCTEMbl paHXMPOBaHUS U KraccuduvKauuv npeanpuaTvii, npedctaBreHHble B Tabn. 11 u T1aén. 12,

COOTBETCTBEHHO.

Ta6bnuua 11.
Cucrtema paHXupoBaHuA (hMHAHCOBLIX NoKasaTernen
Fpynnbi
PeHntabenbHocTb cobcTBEHHOrO KanuTana, % > 1/3 LiB* 1/3 1/4 LIB* <1/4 LiB*
YpoBeHb cobcTBEHHOrO KanuTana, % >=70 60-69,999 50-59,999 <50
Koadp. nokpbITns BHEOGOPOTHBIX akTuBoB CK >1,1 1,0-1,1 0,8-0,999 <0,8
OnutensHocTb 06opoTa Kpen. 3af0MKEHHOCTH, OHEN <=60 61-90 91-180 >180
OnutenbHOCTb LMKNa caMoUHAaHCUPOBAHUS, [HU. 1-30 >30; (-10)-0 (-30)- (-112) <-30
LleHa nHTepBana. 5 3 1 0
- 0o 2014 2. ucnonb3yemcsi cmaska peghuHaHcuposaHusi, ¢ 2014 2 — kroyegasi cmaska.
WcTounuk. 1. http://www.cfin.ru/finanalysis/inec_range.shtml
Tabnuua 12.

Knaccudmkaumsa npeanpmsatum

CyMmma ueH
pynna ®UHAHCOBO — MHBECTULIMOHHAsA XapaKTepucTuKa (NpUBneKaTenbHOCTb)
MHTepBanos

MpeanpuaTve uMeeT BbICOKMA YpoBeHb peHTabenbHocTn. OHO puHaHCOBO ycTonumeo. Ero

A 21 -5 NnaTexecnocobHOCTb He BbI3bIBAET COMHEHWN. CoCcTosiHME (hMHAHCOBOrO U NPOM3BOACTBEHHOMO
MeHemXKMeHTa Bbicokoe. [pefnpusiTue uMeeT GnaronpusiTHble LWIAHCHI ANs  AanbHenLero
pasBuUTYSI.

MpeanpuaTve uMeeT yOOBMNETBOPUTENbHLIA YPOBEeHb peHTabenbHocT. OHO B UEenom
nnaTexecrnocobHo 1 WHAHCOBO YCTOMYMBO, OAHAKO OTAErNbHbIE MoKasaTenu  Huxe

B 11-20 pekomMeHOyeMbIX 3HavyeHun. [MpeanpusiTue He[OCTAaTOMHO YCTOWYMBO K KonebGaHusiM pbIHOYHOMO
crnpoca Ha npoaykuuMio U MHbIM BHEWHWM daktopaM. Pabota c npegnpusituem TpebyeTt
B3BELUEHHOr0 NOAX0AA.

MpeanpusaTne UHAHCOBO HEYCTOWYMBO, MMEET HU3KYl0 peHTabenbHOCTb ANnA MoAAepXaHus
nnaTexecnocobHOCTN Ha npuemnemMom ypoBHe. Kak npaBwuno, Takoe npeanpusaTve umeeT
MPOCPOYEHHYI0 3ad0rmkeHHOCTb. OHO 6nm3ko Kk noTepe uHaAHCOBOW ycTonMuymBocTU. [ns
BbIBEEHUS NPEeAnpuUATUS M3 KPU3WUCHOTO MOMOXeHWs TpebyeTca MpeAnpuHATb 3HavuTellbHble
M3MeHeHUs B ero (UHAHCOBO — XO3AWCTBEHHON AeaTenbHocTW. WMHBecTuuum B npeanpusTve
CBSi3aHbl C MOBbILLEHHBIMU pUCKaMM.

MpegnpuaTtue HaxoanTcs B rnybokom kpusuce. Pasmep KpeauTopckon 3a0fKEHHOCTU BEMUK, OHO
He B COCTOSHMM pacnnaynBaTbCA MO CBOMM o0bs3atensctBam. PuHaHCOBasi YCTONYMBOCTb
npeanpuATAS NpaKTU4eckn yTpayeHa. 3HayeHwe nokasaTtens peHTabenbHOCTU COBGCTBEHHOro
KanuTtana He noO3BONAET HageaTbCs Ha ynydweHue. CTeneHb Kpusuca npeanpustus CTonb
rnyboka, 4TO BEpPOATHOCTb YMyHLEHWA CUTyauuu Jaxe B Cllydae KOPEHHOro (UHaHCOBOro
ynyyLleHns AesiTeNbHOCTU HEBbICOKA.

D MeHee 4

UemoynHuk: 1. http://www.cfin.ru/finanalysis/inec range.shtml

Ha ocHoBe AaHHbIX, NpeacTaBneHHbIX B Tabn. 10, 6bin npoBefeH pacyeT MHAMKATOPOB (hMHAHCOBO-
WHBECTULIMOHHOW MpUBMEKaTEeNbHOCTN 3MUTEHTa 3a nepuog ¢ 31.12.2011 r. no 31.03.2020 r. Pe3ynbTtathl
pacyeTa MHAMKaTOPOB NpeAcTaBreHbl B Tabn. 13 — 1abn. 22.

Tabnuua 13.
PesynbTaT pacyeta uHamkatopa pMHaHCOBO-UHBECTULMOHHOM NpuBnekaTenbHocty ans 2011 roga

Fpynnbi

rauenosane notasaTent ____
PeHTabenbHocTb cobCcTBEHHOIO KanuTtana, % >1/3Ub 1/3-1/4 Ub <1/4 Ub
MHavkaTop Ana paccmaTpuBaemMoro npeanpusaTus 0 0 0 1
YpoBeHb coGCcTBEHHOrO KanuTana, % >=70 60-69.999 50-59.999 <50
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HanmeHoBaHue nokasatens

MHavkaTop Ans paccmMaTpuBaeMoro npeanpusaTus 0 0 0 1
Koadh. nokpbITnsi BHEOGOPOTHLIX akTuBoB CK >1.1 1.0-11 0.8-0.999 <0.8
MHavkaTop Ana paccmaTpuBaemMoro npeanpusaTus 0 0 0 1
[nutenbHocTb 06opoTa Kpen. 3a40MKEHHOCTH, AHEN <=60 61-90 91-180 >180
MHavkaTop Ans paccMaTpuBaeMoro npeanpusTus 0 0 0 1
[nUTenbHOCTb LMKNa caMOUHAHCUPOBAHUS, OHU. 1....30 >30; (-10)-0 (-30)- (-11) <-30
MHavkaTop Ans paccmMaTpuBaeMoro npeanpusTus 0 0 0 1
KonnuyectBo nokasatenew B rpynmne 0 0 0 5
LleHa nHTepBana 5 3 1 0
Cymma 6annoB (ueH UHTepBarnoB) 0
Mpynna ¢ymHaHCOBO-MHBECTULIMOHHOM NPUBHEK. D
UNemoyHuk: 1. Pacyem OueHujuka.
Tabnuua 14.
Pe3ynbTaTt pacyeta nHaMKaTopa (oMHaHCOBO-UHBECTULMOHHOM NpuBnekatenbHoctn ansA 2012 roga
Fpynnbi
PeHTabenbHocTe cobCcTBEHHOIO KanuTtana, % >1/3 B 13- 1/4 Up <1/4 UB
MHavkaTop Ans paccMaTpuBaeMoro npeanpusTus 0 0 0 1
YpoBeHb COOCTBEHHOrO KanuTana, % >=70 60-69.999 50-59.999 <50
MHavkaTop Ans paccmMaTpuBaeMoro npeanpusTus 0 0 0 1
Koadp. nokpbITnsi BHEO60POTHBIX akTuBoB CK >1.1 1.0-1.1 0.8-0.999 <0.8
MHavkaTop Ans paccmaTpuBaeMoro npeanpusaTus 0 0 0 1
OnutenbHocTb 06opoTa kped. 3aJ0NMKEHHOCTU, AHEN <=60 61-90 91-180 >180
MHaukaTop Ans paccmaTtpuBaeMoro npeanpuaTus 0 0 0 1
OnutenbHOCTb LMKNa caMoUHAaHCUPOBaHUS, IHU. 1...30 >30; (-10)-0 (-30)- (-11) <-30
MHaukaTop Ans paccmaTtpuBaeMoro npeanpuaTus 0 0 0 1
KonunyectBo nokasartenei B rpynne 0 0 0 5
LleHa nHTepBana 5 3 1 0
Cymma 6annoB (LeH MHTepBarnoB) 0
I'pynna ¢HaHCOBO-UHBECTULIMOHHOW NpPUBIEK. D
UcmoyHuk: 1. Pacdem OuyeHwuka.
Ta6bnuua 15.
Pe3ynbTaT pacyeta uHamkaTopa oMHaHCOBO-MHBECTULIMOHHOM NpuBneKaTenbHocT ans 2013 roaa

Mpynnbl

HanmeHoBaHue nokasarens
PenTabenbHoCTb cOBGCTBEHHOTO KanuTana, % > 136 1/3-1/4 U <1/4 UB <0
WHaukaTop Ans paccmaTtpuBaeMoro npeanpuaTus 0 0 0 1
YpoBeHb cobcTBeHHOro Kanutana, % >=70 60-69.999 50-59.999 <50
MHaukaTop Ans paccmaTtpuBaeMoro npeanpuaTus 0 0 0 1
Koadp. nokpbITnsi BHEOBOPOTHBLIX akTneoB CK >11 1.0-1.1 0.8-0.999 <0.8
WHavkaTop Ans paccmatpyMBaeMoro npeanpusiTus 0 0 0 1
AnuTtenbHoCTb 060pOTa Kped. 3a40MKEeHHOCTW, AHe <=60 61-90 91-180 >180
WHovkaTop Ans paccmatpyBaeMoro npeanpusTms 0 0 0 1
[nuTenbHOCTb LWKNa caMOUHAHCMPOBaHWS, OHW. 1...30 >30; (-10)-0 (-30)- (-11) <30
WHaukaTop Ans paccmaTtpuBaeMoro npeanpuaTus 0 0 0 1
Konunyectso nokasarenen B rpynne 0 0 0 5
Llena nHTepeana 5 3 1 0
Cymma 6annoB (LeH MHTepBarnoB) 0
F'pynna ¢hMHaHCOBO-MHBECTULIMOHHOW NPUBIIEK. D
UcmoyHuk: 1. Pacdem OueHwuka.
Ta6nuua 16.
PesynbTaTt pacyeta uHaukatopa MHaHCOBO-MHBECTULIMOHHOM NpuBneKaTenbHocTn ans 2014 roga

Fpynnbi

enmeesame nerEen ____

PeHTabenbHocTb cobCTBEHHOrO KanuTana, % >1/3 B 1/3-1/4 UB <1/4 UB
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HanmeHoBaHue nokasatens

WHpoukaTtop Ans paccmatpuBaeMoro NpeanpuaTyis 0 0 0 1
YpoBeHb cobcTBeHHOro Kanutana, % >=70 60-69.999 50-59.999 <50
WHpukaTop Ans paccmatpusaeMoro NpeanpusaTyia 0 0 0 1
Koadh. nokpbITus BHEOGOPOTHBLIX akTueos CK >11 1.0-1.1 0.8-0.999 <0.8
MHaukaTop Ans paccmMatpysaeMoro NpeanpuaTys 0 0 0 1
AnutenbHocTb 060poTa Kpesd. 3aA0MMKEHHOCTH, AHEN <=60 61-90 91-180 >180
WHaukaTop aAns paccmMatpusaeMoro npeanpuaTvs 0 0 0 1
[nuTenbHOCTb LMKa caMoUHAHCMPOBaHWS, [HW. 1...30 >30; (-10)-0 (-30)- (-11) <30
WHpoukaTtop Ans paccmatpyBaeMoro NpeanpuaTvis 0 0 0 1
KonuuecTso nokasatene B rpynne 0 0 0 5
LleHa nHTepsana 5 3 1 0
Cymma 6annoB (LeH MHTepBarnoB) 0
Fpynna ¢mHaHCOBO-UHBECTULIMOHHON NPUBTIEK. D
UemoyHuk: 1. Pacyem OueHujuka.
Tabnuua 17.
Pe3ynbTaT pacyeTta mHavkaTtopa hoMHaHCOBO-MHBECTULIMOHHOMW NpuBnekaTenbHocTn ans 2015 rona
Fpynnbi
PeHTabenbHOCTL cOBCTBEHHOO KanuTana, % >1/3 UB 1/3-1/4Ub <1/4 Ub
WHpoukaTtop Ans paccmatpyBaeMoro NpeanpuaTvis 0 0 0 1
YpoBeHb COBCTBEHHOTO Kanutana, % >=70 60-69.999 50-59.999 <50
WHpukaTtop Ans paccmatprBaeMoro NpeanpusaTyis 0 0 0 1
Koadh. nokpbITUs BHEOBOPOTHBLIX akTneos CK >1.1 1.0-1.1 0.8-0.999 <0.8
WHaukaTop Ans paccmatprsaemMoro NpeanpuaTyis 0 0 0 1
OnutenbHoCcTL 060poTa Kpep. 3aA0MMKEeHHOCTH, AHEN <=60 61-90 91-180 >180
WHaukaTop Ans paccmMatpusaeMoro NpeanpusaTvia 0 0 0 1
AnuTtenbHOCTL LMKna caMoUHaHCUPOBaHNSA, AHN. 1...30 >30; (-10)-0 (-30)- (-11) <-30
WHpoukaTop Ans paccmatpyBaeMoro NpeanpuaTys 0 1 0 0
Konunyectso nokasartenei B rpynne 0 1 0 4
LleHa nHTtepsana 5 3 1 0
Cymma 6annoB (LeH MHTepBarnoB) 3
Ipynna ¢omHaHCOBO-MHBECTULMOHHOMN NPUBNEK. D
UNemoyHuk: 1. Pacyem OueHujuka.
Ta6bnuua 18.
Pe3ynbTaTt pacyeTta MHaMKaTopa (oMHaHCOBO-UHBECTULMOHHOM NpuBnekaTtenbHocTu ans 2016 roga

Fpynnbi

PeHTabenbHoCTL cCOBCTBEHHOTO KanuTana, % >1/3UB 1/3-1/4 UB <1/4 UB

MuavkaTtop Ans paccmaTtpyMBaeMoro npeanpustms 0 0 0 1
YpoBeHb cOGCTBEHHOTO KanuTtana, % >=70 60-69.999 50-59.999 <50
MHavkaTtop Ans paccmaTpyMBaeMoro npeanpusaTms 0 0 0 1
Koad. nokpeITvsi BHeOGOpOTHBIX akTnBoB CK >1.1 1.0-1.1 0.8-0.999 <0.8
MHaukaTop Ans paccmaTpuBaemMoro npeanpuaTus 0 0 0 1
[nuTenbHocTb 060pOTa Kpepd. 3aA0MMKEHHOCTH, AHEN <=60 61-90 91-180 >180
MHavkaTtop Ans paccmatpyMBaeMoro npeanpusTms 0 0 0 1
[nnTenbHOCTb LMKNa caMOMUHAHCMPOBAHWS, JHW. 1...30 >30; (-10)-0 (-30)- (-11) <30
MHavkaTtop Ans paccmaTtpvMBaeMoro npeanpusaTms 0 0 1
KonuyecTBo nokasaTenewu B rpynne 0 0 5
LleHa nHTepeana 3 1 0

Cymma 6annoB (ueH UHTepBarnoB)

O o o1 o o

Ipynna ¢oymHaHCOBO-MHBECTULIMOHHOM NPUBNEK.

UcmoyHuk: 1. Pacdem OueHwuka.
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Ta6nuua 19.
PesynbTaT pacyeta uHamkatopa oMHaHCOBO-MHBECTULIMOHHOM NpuBneKaTenbHocT ans 2017 roaa

PeHTabenbHOCTL cOBCTBEHHOrO KanuTana, % >1/3 UB 1/3-1/4UB <1/4 Ub
MHaukaTop Ans paccmaTtpuBaeMoro NnpeanpuaTus 0 0 0 1
YpoBeHb COB6CTBEHHOrO Kanutana, % >=70 60-69.999 50-59.999 <50
WHaukaTop Ans paccmaTpuBaeMoro npeanpuaTus ) 0 0 1
Koadh. nokpbITus BHEOBOPOTHBLIX akTneos CK >1.1 1.0-1.1 0.8-0.999 <0.8
WHaukaTop Ans paccmaTpuBaeMoro npeanpuaTus 0 0 0 1
AnutenbHocTb 060poTa Kpep. 3a[0MMKEeHHOCTH, AHEN <=60 61-90 91-180 >180
MHaukaTop Ana paccmaTtpuBaemMoro npeanpuaTus 0 0 1 0
AnnTenbHOCTL LUKKNa camoUHAHCMPOBaHUS, [HN. 1...30 >30; (-10)-0 (-30)- (-11) <-30
WHaukaTop Ans paccmaTtpuBaeMoro NnpeanpuaTus 0 0 0 1
Konunyectso nokasartenew B rpynne 0 0 1 4
Llena nHTepsana 5 3 1 0
Cymma 6annoB (LeH MHTepBarnoB) 1
Ipynna ¢mHaHCOBO-MHBECTULMOHHOMN NPUBNEK. D
UNemoyHuk: 1. Pacyem OueHujuka.
Ta6nuua 20.
Pe3ynbTaT pacyeta uHamkaTtopa puHaHCOBO-UHBECTULMOHHOM NpuBnekaTenoHocTu ans 2018 roga
pynnbl
ranenosaHe notEssTen ————
PeHTabenbHOCTL cCOBCTBEHHOTO kanuTana, % >1/3UB 13- 14 U <1/4 UB
WHaukaTop Ans paccmaTtpuBaeMoro npeanpuaTus 0 0 0 1
YpoBeHb co6CTBEHHOTO Kanutana, % >=70 60-69.999 50-59.999 <50
MHaukaTop Ans paccmaTtpuBaeMoro npeanpuaTus 0 0 0 1
Koad. nokpeiTnsi BHEO6OPOTHBIX akTneoB CK >1.1 1.0-1.1 0.8-0.999 <0.8
MHaukaTop Ans paccmaTpuBaeMoro npeanpuaTus 0 0 0 1
AnutenbHocTb 060poTa Kpesd. 3aA0MMKEHHOCTH, AHEN <=60 61-90 91-180 >180
MHaukaTop Ans paccmaTtpuBaeMoro npeanpuaTus 0 0 0 1
D,J'IVITeJ'IbHOCTb LUnKna CaMOCbVIHaHCVIpOBaHVIﬂ, AHW. 1...30 >30; (-10)-0 (-30)- (-112) <-30
WHaukaTop Ans paccmaTtpuBaeMoro npeanpuaTus 0 0 0 1
KonunyectBo nokasartenei B rpynne 0 0 0 5
LleHa nHTepsana 5 3 1 0
Cymma 6annoB (LeH MHTepBarnoB) 0
Fpynna ¢hMHaHCOBO-MHBECTULIMOHHOMW NPUBIEK. D
UemoyHuk: 1. Pacyem OueHujuka.
Ta6nuua 21.
PesynbTaTt pacyeta nHaukatopa oMHaHCOBO-UHBECTULMOHHOM NpuBnekaTenbHocTu ans 2019 roga
pynnbl
PeHTabenbHocTb cobCTBEHHOrO KanuTana, % >1/3UB 1/3-1/4UB <1/4 Ub
WHaukaTop Ans paccmaTtpuBaeMoro npeanpuatus 0 0 0 1
YpoBeHb cobcTBEHHOrO KanuTana, % >=70 60-69.999 50-59.999 <50
WHaukaTop Ans paccmaTtpuBaeMoro npeanpuaTus 0 0 0 1
Koadh. nokpbITns BHEOGOPOTHBIX akTuBoB CK >1.1 1.0-1.1 0.8-0.999 <0.8
WHaukaTop Ans paccmaTtpuBaeMoro npeanpuaTus 0 0 0 1
OnutenbHocTb 060poTa Kpen. 3af0IPKEHHOCTH, AHEN <=60 61-90 91-180 >180
WHaukaTop Ans paccmaTpuBaeMoro npeanpuaTus 0 0 0 1
OnuTenbHOCTb LMKNa camoUHaHCUPOBaHUS, OHN. 1....30 >30; (-10)-0 (-30)- (-11) <-30
WHaukaTop Ans paccmaTtpuBaeMoro npeanpuaTus 0 1 0 0
Konunyectso nokasartenew B rpynne 0 1 0 4
LleHa nHTepBana 5 3 1 0
Cymma 6annoB (ueH MHTepBarnoB) 3
Ipynna ¢omHaHCOBO-MHBECTULMOHHON NPUBNEK. D

UNemoyHuk: 1. Pacyem OueHujuka.
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Tabnuua 22.
PesynbTaT pacyeta uHamkatopa oMHaHCOBO-MHBECTULIMOHHOM NpuBnekaTenbHocTu ansa 3 mec. 2020 roga

PeHTabenbHocTb cobcTBEHHOIO KanuTtana, % >1/3UB 1/3-1/4 UB <1/4 Ub

MHoukaTop ons paccmaTtpuBaemoro npeanpusitus 0 0 0 1
YpoBeHb cobcTBeHHOrO Kanutana, % >=70 60-69.999 50-59.999 <50
MHavkaTop Ans paccMaTpuBaeMoro npeanpusTus 0 0 0 1
Koadh. nokpbITns BHEOGOPOTHBIX akTuBoB CK >1.1 1.0-1.1 0.8-0.999 <0.8
MHavkaTop Ans paccMaTpuBaeMoro npeanpusTus 0 0 0 1
AnutenbHocTb 06opoTa kped. 3aA0MKEHHOCTU, AHEN <=60 61-90 91-180 >180
MHavkaTop Ans paccmaTpuBaeMoro npeanpusTus 0 0 0 1
OnuTenbHOCTb LMKNa camoUHaHCUPOBAHUS, OH. 1....30 >30; (-10)-0 (-30)- (-11) <-30
MHavkaTop Ans paccmMaTpuBaeMoro npeanpusaTus 0 0 1
KonnuyectBo nokasaTtene B rpynne 0 0 5
LleHa nHTepBana 3 1 0

Cymma 6annoB (ueH MHTepBarnoB)

U o oo o o

Ipynna ¢mHaHCOBO-MHBECTULMOHHOMN NPUBNEK.

UNemoyHuk: 1. Pacyem OueHujuka.
[padmueckas wHTepnpeTaums U3MEHeHUs wuHAWKaTopa (PUHAHCOBOW MpuBNeKaTensHOCTU (CyMMbl
©annoB) npeacTaBneHa Ha puc. 6.

30

25

20

Cymma 6anoB (ueHa uHTepBana)

-" "~

~

Y P D WD WD LIV, IRl ML

31.12.2011r. 31.12.2012r. 31.12.2013r. 31.12.2014r. 31.12.2015r. 31.12.2016r. 31.12.2017r. 31.12.2018r. 31.12.2019r. 31.03.2020r.

Puc. 6. QuHamuka usmeHeHus1 uHOukamopa ¢huHaHcoeoll npuesekamesbHocmu Obwecmea
Pe3yanaTb| Ka4yeCTBEHHOM OLUEHKM OCHOBHbIX nokasarenen Xo3sMCTBEHHOMN aedaTeribHOCTU 06LLI,eCTBa (B
npoueHTax oT ANUTeNnbHOCTU PEeTPOCNEKTUBHOIO nepvlop,a) npeacrtaBrieHbl B Taon. 23.
Ta6bnuua 23.
Pe3ynbTaTbl KQUECTBEHHOW OLIEHKM OCHOBHbLIX NOKa3aTerier Xo3AMCTBeHHOM aeaTtenbHocTu O6lecTBa
KayecTBeHHasi oLieHKa OCHOBHbIX NOKa3aTernien Xo3s1MCTBeHHON

MokazaTennb peATenbHocTu O6LwecTBa (B NpOLEHTax OT ANIMTENbHOCTHU
XO3AMCTBEHHOWM [OvHaMuKa nameHeHus PeTPOCNeKTMBHOrO Nepnoaa)
OesATeNnbLHOCTU
SpeKTUBHOCTL Be3 naMeHeHui 0,00 0,00 0,00 100,00
busHeca
PuckoBaHHOCTb Bes MaMeHe i 0,00 0,00 0,00 100,00
6usHeca
[onrocpoyHbie
nepcnexkTnBbl Bes nameHeHun 0,00 0,00 0,00 100,00
nnaTexecrnocobHocTn
KpaTkocpouHble
nepcnekTmBbI PasHoHanpaBneHHas 0,00 0,00 10,00 90,00
nnaTexecrnocobHocTn
KauecTso ynpasneHus PasHoHanpaBneHHast 0,00 20,00 0,00 80.00

6usHecom

UcmoyHuk: 1. Pacdem OueHwjuka.

AHanu3 gaHHbIX NpeAcTaBneHHbIX B Tabn. 13 — Tabn. 23 no3BonsieT caenartb crieayoLume BoiBoAbI:
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1. [No cocTosiHMIO Ha NOCneaHIo OTHETHYIO AaTy hmHaHCoBasA NpMBeKaTenbHOCTb AMUTEHTA OTHOCUTCS K
rpynne ¢oMHaHCOBOW npusnekaTesibHoCcTH D.

2. ®opmarnbHas oueHka 3PEKTUBHOCTU OM3Heca — HeyaoBneTBOpUTENbHas (MO COCTOSHMIO Ha AaTy
OLLEHKN).

3. ®opmanbHasi oueHka PUCKOBaAHHOCTM BusHeca — HeyaoBneTBOpUTErNbHas (MO COCTOSHWUIO Ha AaTy
OLEHKMN).

4. dopmanbHas oueHKka AOMNroCpoYHON NepCcrnekTUBHOM NNaTexecnocobHOCTU — HeyaooBneTBOpMTENbHAs
(Mo coCTOsAHMIO Ha ATy OLIEHKN).

5. ®dopmarnbHas oueHka KpaTKOCPOYHOW NEPCNEKTUBHOM NNaTeXecnocobHOCTM — HeyaoBNeTBOpUTENnbHas
(Mo coCTOSHMIO Ha ATy OLEHKN).

6. CDopmaanaﬂ OLleHKa Ka4ecCTBa ynpasJieHUd OunsHecom — XopoLwiasa (I'IO COCTOAHUIO Ha aaty OLl,eHKI/I).

7. OuHamrKa U3MEHEHUsI NMoKasaTenen, XapakTepUsyoLNX X03ANCTBEHHYH AeATeNbHOCTb U (pMHAHCOBO-
MHBECTULMOHHYIO MNpPUBIEKaTenbHOCTb 3MUTEHTA, OGYCINOBMNEeHbl WM3MEHEHUSIMU CTPYKTYpbl aKTUBOB U
06513aTeNbCTB, CBA3aHHLIMK C peanv3aumneit pasnnyHbIX CTaguin CTPOUTENbHBIX MPOEKTOB.

3.6. OnucaHue Apyrux pakTopoB U XapaKTEPUCTUK, OTHOCSALLUMXCA K OOBLEKTY OLIEHKMN

I'IpM aHann3e gaHHbIX, NpeacrtaBJ1eHHbIX 3akasumkom, apyrue (*)aKTOpr N XapakTepUCTUKN, OTHOCALLUNECH
K 06beKTy OUEHKH, CyLeCTBEHHO BnusAoLne Ha ero CTOMMOCTb, He BbIABIEHbI.
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IV. AHAIIU3 PbIHKA O bEKTA OLIEHKU

4.1. OCHOBHbIe TeHAEHL NN COLMANbLHO - 3KOHOMUYECKOro pa3BuTtua B nepmog c 2006 r. no 2018 r.

[aHHble 00 OCHOBHbIX TEHOEHLMAX coumarnbHO-3KOHOMMYecKkoro passutusa Poccunckon depepauuun B
nepuog ¢ 2006 r. no 2018 r. npeacTaBneHbl B Tabn. 24.
Tabnuua 24.
[JaHHble 06 OCHOBHbIX TEHAEHLUUSAX coUnanbHO-3KOHOMUYeckoro pa3sutua Poccurnckon denepauumn

99,8

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

WHaekc-pednstop BBM 115,2 113,8 118,0 102,0 114,2 115,9 109,1 105,4 107,5 108,2 103,6 105,2 108,0

Wrnexc notpebuTensckux 1090 1119 1133 1088 1088 1061 1066 1065 1114 1129 1054 1025 1043
LieH, Ha KOHeL, nepuoga

Mraexc npomsiLuneHHoro 106,30 106,80 100,60 89,30 107,30 10500 103,40 100,40 101,70 96,60 1011 1021 1029
npoussoacTea

O6pabaTbiBaroLime

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
npou3BoacTBa

MHaekc npoussoacTea
NPOAYKLMMN CENBbCKOro 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
X03sWcTBa

VIHBECTMULMM B OCHOBHOW

xanvTan 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
[eaTenbHoOCTU 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
«CTpouTenscTeo»

BBop B aeficTare Xunblix

AoMoB 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 pacnonaraemblie
LeHexXHble Joxoabl 113,5 112,1 102,4 103 105,9 100,5 104,6 104 99,3 96,07 94,10 99,993 103,4
HacerneHus

PeanbHas 3apaboTHas

nnara 1133 117,2 1115 96,5 105,2 102,8 108,4 104,8 101,2 91,0 100,6 102,9 106,9

CpeaHemecsyHas
Ha4yucneHHas
HOMUHanbHasa SEpa6OTHaﬂ
nnara, pyb.

YpoBeHb 6e3paboTuubl K
AKOHOMUYECKN aKTUBHOMY
HaceneHuw (HE KOHel
nepuoaa)

10 166 12971 16 488 17 832 19 959 22185 25 360 28 381 30900 32418 36 703 39167 43008

7,1 6,0 6,2 8,3 73 6,5 55 55 52 5,6 55 52 4,8

Obopor posHuHolA 1141 1161 113,7 94,9 106,5 107,1 106,3 103,9 102,7 90,01 94,80 101,3 102,9
Toprosenu

Obwem nnatHeix yoryr 1076 1077 1043 975 1015 1032 1035 1020 1010 98,9 99,70 1014 1025
HaceneHuw

OKCrMopT TOBapOB, MIpA.
o, CLLA 301,2 3519 4676  301,7 3971 5167 5247 526 4978 3397 2702 3535 4394
MmnopT ToBapos, MnpA.

nonn. CLUA 137,8 199,8 267,1 167,3 228,9 305,8 317,3 3153 286,7 194,1 191,4 238,1 257,7

Cpeauas uera 3a HedTs 6536 7308 9392 6069 7820 109,30 110,50 107,50 97,60 51,20 41,7 53,0 69,6
Urals, ponn. CLUA/6appenb

Ucmoynuk. 1. http://www.gks.ru
B o6LueM criydae MOXHO BbIAENUTL TPY OCHOBHBLIX COCTOSHUS 3KOHOMUKN, @ UMEHHO:

e  3KOHOMMWYECKUI POCT;

e CTarHauus;

e  3KOHOMMWYECKUIN KPU3unc.
OKOHomuYecKkuli pocm - 3TO yBenuyeHve obbEMa NpoM3BOACTBA NPOAYKLMM B HALMOHANbHOW 9KOHOMMKE
3a onpefenéHHbl Nepuoa BpeMeHn (kak npaeuno, 3a rog). BeigensioT ABa Buaa 9KOHOMUYECKOro pocTa:
3KCTEHCMBHbIN POCT U MHTEHCUBHBIN POCT.
OKcmeHcusHbIlU pocm peanuayeTcs 3a CHET KONMYECTBEHHOro yBENMYEeHUs pecypca, Npu 3TOM CPeaHss
NPOM3BOAUTENBHOCTL TPyAa CYLLECTBEHHO HE U3MEHSIETCS.
WiHmeHcusHbIl pocm peanuayetcs 3a CYeT COBEPLUEHCTBOBAHMSA U MOBLIWEHUSA KavecTBa CUCTEM
yrnpaBneHus, TEeXHOMOrMN, WCMONb30BaHUA WHHOBaUWWA, MOLEPHM3aUUW MNPOU3BOACTB U MOBbLILEHUS
KayecTBa 4erioBe4YEeCKOro kanvrarna.
CmaeHauyusi - COCTOSIHUE 3SKOHOMUKM, XapakTepuaylolleecs 3acToeM Npou3BOACTBA W TOProBNM Ha
NpoTsKeHUN  AnuTenbHoro nepvoda. CrarHauusi COMPOBOXOAeTCA  YBENMUYEHWEM  YMCIIEHHOCTU
6e3paboTHbIX, CHXKEHMEM 3apaboTHOW NNaTtbl U YPOBHS XU3HW HaceneHus. BoipaxaeTca B HyneBbIX Unm
He3HauuUTeNbHbIX Temnax pocTa, HEU3MEHHOW CTPYKType 3KOHOMWKM, €€ HEeBOCMPUMMHYMBOCTU K
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HOBOBBEOEHMWSAM, Hay4YHO-TEXHUYECKOMY MPOrpeccy.
OKOHOMUYeCKUU KPU3UC XapakTepuadyeTcs najeHMem MNpoM3BOACTBA, NMPOVCXOAALMM B 3HAYUTENbHbIX
mMaclwTabax. BbidbiBaeTcsl BHE3KOHOMUYECKMMU NMPUYNMHAMU U CBSA3AH C HapyLleHWEM HOpMarnbHOro xoaa
(3KOHOMMYECKOr0) BOCMPOU3BOACTBA MOA BAMSIHUEM CTUXUWHBLIX O€ACTBUA MM MONUTUYECKUX OENCTBUN
(pa3nuuHbIX 3anpeToB, BOWH M T. n.). CrneacTBMEM 3KOHOMUYECKOIO Kpuanca SIBNSIETCA YMEHbLUEHUE
peanbHOro BarfioBOro HaUMOHAanbHOrO NpoAdykTa, MaccoBble GaHkpoTcTBa M 6e3paboTuua, CHUXeHue
XXM3HEHHOIO YPOBHS HaceneHus.
B Hanbonee o6Liem B1ae COCTOSHNE 3KOHOMMKU B PETPOCNEKTUBHOM NEPUOAE MOXHO OXapakTepu3oBaTb
cnegyowmm obpasom:

e nepuog c 2006 r. no 2008 r. — SKOHOMUYECKMIA POCT;

e 2009 r. — 9KOHOMWUYECKNIN KPU3UC;

o nepuog c 2010 r. no 2013 r. — 3KOHOMUYECKUIA POCT;

e 2014 r. — cTarHaums;

e 2015 r. — 3KOHOMNYECKMI KPU3WUC;

e 2016 r. — OSKOHOMWMYECKMM KPU3NC C MpU3HaKamu MNOCTENEHHON CcTabunu3aumm OCHOBHbIX
rnokasatenen (0TMeyaeTCcs CyLEeCTBEHHOE CHWDKEHWE YPOBHS MHMMAUMM, POCT MPOMBILLNIEHHOMO U
ob6pabaTbiBatoLLnX NPOM3BOACTB, @ Takke NPOU3BOACTBA CEMbCKOXO3ANCTBEHHON NPOAYKLUUM);

e 2017 r. — cTabunmsaums OCHOBHbIX NMoKa3aTenen (OTMeYaeTCs CyLUeCTBEHHOE CHUXEHUE YPOBHS
WHIAUUKM, POCT MPOMBILNIEHHOrO U obpabaTbiBalOWMX MPOU3BOACTB, a TaKke MNpPOM3BOACTBA
CENbCKOXO3NCTBEHHOW MPOOYKLMN);

e 2018 r. — HabntogaeTca yny4dweHne MakpoO3IKOHOMUYECKMX MokasaTtenen, Habnogaetca poct BBl

Ao 2,3% no wtoram roga, pocT MPOW3BOACTBEHHOW aKTUBHOCTM, POCT MHBECTMLUWMA B OCHOBHOW
KanuTan, Takke oTMeYaeTcs pocT MHANALUMM, KOTopas cocTasuna no utoram roga 4,3%.

4.2. OCHOBHbI€ TeHAEHLMUU counanbHO - 3KOHOMUYECKOro pasBuTUA no utoram 2019 r.

UHdnauusa

B pnekabpe rogoBas MHGNAUUA ocTanachb Ha HUCXOAALWEM TpeHae, Npubnmkasch K Touke passopoTta. 3a
ObICTPbIM 3aMeffieHneM UHMMAAUUN NO-NPEXHEMY CTOUT OOMbLUOE KOMMYECTBO 3HAYMMbIX BPEMEHHbIX
dakTopoB. KpaTkocpouHble Oe3MHMNAUMOHHBbIE PUCKUM MNOKa MO-MpexHeMy npeBanupyoT Hag
NPOVHMMAALUMOHHBIMM  Ha OHe ykpernneHuss pybnsa, cobpaHHOro XOpoLWero ypoXasi OCHOBHbIX
CENbX03KyNbTYp M GraronpuUATHbLIX MOFOAHBLIX YCIOBUA.

PocT uUeH, OTnM4alLLmMXCst HU3KOW BOMATUIIBHOCTBIO M YCTOMYMBOCTLIO K AEACTBUIO BPEMEHHbBIX (DAKTOPOB,
OCTaeTCsl HWXe YpOBHSA, cooTBeTcTByollero 4%-Ho wuHdpnaumm. Bmecte ¢ Tem dopmupytoTcs
NPeAnocCbIfKX ANS NOCTENEHHOro BO3BpaLLEeHNst MHNAUMM K Luenu. Nponsoweaine CHUXKEHUS KoYeBon
CTaBkM, a Takke cTumynupylowass OrogxkeTHas nonutuka B 2020 r. ¢ y4eTOM NPOAOIPKUTENBHbIX
BPEMEHHbIX JlaroB MOCTENEHHO BepHyT uHpnAumio Kk 4% k koHuy 2020 roga. Paktopom Bo3BpaTta
WMHMAUMN K Lenu MOryT cTaTb M KpaTKOCPOYHbIE MPOUHMMALNOHHBIE PUCKW, CBSI3aHHbIE C MUPOBbLIMU
LleHaMKn Ha NPOAOBOSLCTBUE.

Cpeou cpefHecpoYHbIX MPOUMHAIMAUNOHHBIX PUCKOB — reononuTuyeckne akTopbl U BCMNNECcK/
BOMaTUNBHOCTU Ha  (PMHAHCOBLIX pblHKax, BO3MOXHble KofnebaHus OCHOBHbLIX MOKasaTeneun
rocygapcTBeHHbIX (OUHaAHCOB. [JencTBMe 3TMX pas3oBbiX hAaKTOPOB MOXET 4Yepe3 BO3MOXHblE BTOPUYHbIE
ahbdeKkTbl, CBA3aHHbIE CO BCE €elle MOBbLILWEHHbIMU U He3assKOPeHHbIMU UHAMSLUMOHHBIMU OXUOAHUSIMA
Oun3Heca 1 HaceneHus, NPUBOAUTL K MOBLILEHNIO MHPMAALNOHHOIO AaBMeHs.

Pocm ueH

MpynunHamu 3ameaneHus pocta ueH 0o 3,0% k koHuy 2019 r. ctanu kak hakTopbl BPEMEHHOrO Xapaktepa
(BpEMEHHO MOHWXEHHBIVA rOCY4APCTBEHHBIN CMPOC, XOPOLUMIA YpoXal, pOCT NPOU3BOACTBA Ha OTAEMNbHbIX
NPOAOBOSMBbCTBEHHbIX PbIHKaX, YKpenneHue pybns, HU3KUA pocT LeH Ha GeH3nH Ha (poHe MOACTPOWMKM K
paboTe geMndupyroLero MexaHmama), Tak n bonee yctonymsble hakTopbl (ocnabneHne 3KOHOMUYECKOro
pocTa B MepBOM MONYroaUM N CHUXEHWE OaBMEHUs Ha U3AEPXKW NpousBoguTenen, B TOM 4vucne, us-3a
ocrnabneHnst BHELLHEro cnpoca Ha hoHe 3amMmeaneHus pocta MUPOBOW SKOHOMMKN).

[ogoBol Temn pocTa LeH Ha NPOAOBOSMbCTBEHHbIE TOBapbl cokpatuncsa ao 1,99% B sHBape ¢ 2,58% B
aekabpe (3,65% B HOsiOpe) BO MHOIMOM 3a CYeT AMHaMMKM LieH Ha MNo400BOLLHYI0 npoaykumio. [NpupocT
LeH Ha nIOJOOBOLLHYIO NpPOAyKUM0 B [ekabpe-siHBape okasancs ropasgo 0Oonee caepkaHHbIM
OTHOCWUTENbHO OWHAMWKU FOOOBOWM AaBHOCTWU, 4TO obecneyeHo yBenuyeHnem cOOpoB ypoxKask MHOMMX
Cenbxo3KynbTyp. [040BOM TEMN POCTa LiEH OCTarnbHbIX NPOAOBOSIbCTBEHHbLIX TOBAPOB TaKKe 3amMeanuncs,
coctaBuB 2,54% B gaHBape nocne 3,11% B fgekabpe (3,74% B Hosi0pe). CylUeCTBEHHbIA BKrag B
3amMefJieHne rogoBOKM NMPOAOBONIBCTBEHHOW MHMNALMM NPOAOIHKAET BHOCUTH CHWXKEHME LEH Ha caxap,
MSICHYIO MPOOYKLMIO U KypUHblE AiLa.
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Ha npotspkeHnn Gonblwen yactn 2019 r. ueHbl Ha MSICONPOAYKTbI ObINMM CTadUIbHLIMU UNN CHUXKANWChb,
nocrie Toro kak Bo BTopoM nonyrogum 2018 r. OHM pes3ko BbIPOCIWN NOA AENCTBMEM psiia BPEMEHHbIX
hakTopoB (B TOM 4MCre M3-3a pocTa M3gepKeKk BCrneAcTBue ocrabrneHus pybnst u BCbIEK BUMPYCHbIX
3aboneBaHun gomaluHero ckota). OTHOCMTENbHbIE LieHbl Ha CBUHUHY K KOHLY 2019 r. onycTUNUChL Hmxe
ypoBHs1 Hayana 2018 r. (To ecTb nNepuoaa, NPeALecTBYOLEro CKayky LEeH), Npy 3TOM LEeHbl Ha Kypuuy
eLle He JOCTUIMM 3TOr0 YPOBHS, YTO yKa3blBaeT Ha BO3MOXHOE NPOAOIMKEHNE CAEPXKAaHHON OTHOCUTENBHO
obuwero pocTa ueH guHamukm B 2020 rogy. OTHOCUTENBHbIE LiEHbI HA CBUHUHY U KYPUHOE MSACO CHU3UITUCH
3a nocnegHWe HECKONbKO IeT, YTO BbI3BAHO NpeXae BCEro 3HAYUTENbHbIM W MNpodoriKakLwmmcs
pacluMpeHnemM BHYTPEHHEro NPOU3BOACTBA, KOTOPOE MPaKTUYECKUM MOSTHOCTbIO 3aMecTuno mmnopt. [Mpu
3TOM YpOBEHb CMpOCa Ha MSICO B LIEJNIOM YK€ BbICOK: MOTpebrneHne msica Ha ayuwy HaceneHusa B Poccun
CpaBHMMO CO CTpaHaMMn CO CXOXMM YPOBHEM Pa3BUTUSA U YyTb HUXKE, YeM B cpegHeM B cTpaHax OBCP. C
Y4E€TOM OFpaHWYEHHOro [0CTyMna POCCUMWACKMX Mpou3BOAUTENEN Ha BHELWIHME PbIHKA HapaluBaHue
BHYTPEHHETO NPOM3BOACTBA OKa3blBaeT [aBfIEHWE Ha BHYTPEHHWE LEHbl, COepXuBasi oOLWMIA pocT
noTpebuTenbCKNX LieH.

B pekabpe rogoBble TeMmnbl poCTa LEH Ha HENPOOOBONIbCTBEHHbIE TOBApbl M YCRyrn OCTaBanUCb
CcTabunbHbIMK (LEHbI HA HEMPOLOBONLCTBEHHbIE TOBapbl Bbipocnn Ha 2,95% B aekabpe nocne pocrta Ha
3,06% B HOsIGpe, a Ha ycnyrin — Ha 3,75% B gekabpe nocrne pocta Ha 3,93% B Hosi6pe). OgHum u3
OCHOBHbIX ()aKTOPOB 3aMeanieHus Temna pocTa LUeH Ha HenpogoBOSibCTBEHHbIEe ToBapbl B 2019 .
NocnyXuno ykpenneHue pybns.

B nekabpe notpebutensckue LeHbl pocnu temnom B 0,4% M/M (4O OYMUCTKM OT CE30HHOCTHU), UTO 3aMETHO
HWXe TpaekTopuu, cooTeBeTcTByOWwEeNn 4%-Ho MHPNAUMK. Ce30HHO CKOPPEKTUPOBAaHHLIN POCT LEH B
sHBape coctaBun 0,18% wm/M, BEpPHYBLUMCb K YPOBHIO aBryCTa—HOSIOpSA Mocrne pasoBOro MOHWXKEHUS B
nekabpe 0o 0,1% m/m. OTcTaBaHune OoT TpaekTopuun 4% B 3HAYUTENBHOW CTENEHU onNpeaensaeTcs HU3KUMU
TeMnamm pocTa LeH Ha NpogoBOSbCTBUE.

Ce30HHO CrmaXeHHbI POCT LeH Ha NPOAOBONbCTBEHHbIE TOBapbl OEPXKUTCA OKOMO HyNs YeTbipe mecsaua
noapsg. OgHMM M3 OCHOBHBIX MPOUHMPIALNOHHBIX PUCKOB AN CEeKTopa NpOoAOBONbCTBEHHbLIX TOBAPOB Ha
CpefHeCcpOoYHON MepcnekTuBe OCTaeTCcH YCKOpeHue pocTa MUPOBLIX LieH, Habniogaemoe B nocregHue
mMecsubl. Tak, 3a IV kBapTan npypoCT MUPOBbLIX LIeH Ha MPOOOBONILCTBUE COCTaBun 4YyTb bonee 7% B
ponnapax CLUA: ocHoBHOW BKknag BHECNW LieHbl HAa Macno M Xupbl, caxap. Bmecte ¢ TeM ykpenneHue
pybns 4acTUYHO KOMMEHCUpoBano poCT MUPOBLIX UeH. Ecnn kypc pybns crabunusupyetca wnm
ocrnabuTcs BNusHME AMHAMUKM MUPOBbLIX LIEH Ha BHYTPEHHWE LeHbl NPOA4OBONbLCTBEHHBIX TOBApoB byaeT
yBENMYMBaTbCs, YTO B OCOBEHHOCTN KOCHETCSl KaTeropun, OONS KOTOPbIX B BHELHETOpProBoM obopoTe
CPaBHUTENBHO BbICOKA (3€pHOBbIE, PbIOONPOAYKTHI, MOJTIOYHbIE NPOAYKTLI, XXMPbl U Macra).

Ce30HHO CKOpPEKTUPOBAHHLI TEMN PpoCTa LEeH Ha HenpodoBONbCTBEHHble ToBapbl B |V kBapTane
Oepxancs Ha yposHe 0,2% m/M, a B aHBape HemHoro yckopuncs o 0,3% M/M. Ce30HHO CriiaXeHHbI pocT
LeH B cekTope ycnyr B gekabpe sameanuncs o 0,2% m/M, Ho B ssHBape BHOBb yckopuncs (0,36% m/m).
Brnpodyem, siHBapcKoe yckopeHue pocTa LEeH Ha HenpoAoBOJSIbCTBEHHbIE TOBApbl MU YCMAYrM MOKa HEMb3s
WHTEPNPETMPOBATL Kak CUrHas noBbIlEHNS MHONALNOHHOIO OaBEHUS.

B nOekabpe-sHBape oueHKM MOAMULMPOBAHHLIX MNOKasaTenen 06as3oBo MHAMALMM OCTanMCb Ha
MOHMKEHHOM YpOBHe CeHTABps—Hos0psa. CpegHee u3 oueHok B gekabpe coctasurno 0,16% m/m, a B
aHBape 0,14% wm/M, 4YTO COOTBETCTBYET POCTY LeH 4yTb Hwke 2% B nepecyete Ha rog. [locne
KOPPEKTUPOBKU Ha BIMSHWE [OMHAMMKM Kypca [AaHHasi OLeHKa COCTaBnsieT HeMHorMm Bbiwe 2% B
aHHyanu3vMpoBaHHOM BblpaxeHun. [nHamuka nokasaternen 6a3oBor MHPNAUMM NOABEPXKEHA OEWCTBUIO
BPEMEHHbIX Ae3MHMNSALUMOHHBLIX (PaKTOPOB, XOTS M B MeHbLUEA CTeneHn, 4Yem oOLMIA MnokasaTesb
MHGIAUMN.

LJuHamuka ueH npoussodumenel

Mo paHHbIM PoccTaTa, rogoBoi TeMIN CHMKEHUS LieH Npou3BoauTenen saameanuncs oo 4,3% r/r B aekabpe
¢ 6,3% r/r B Hosiope. OCHOBHOWM BKMag BHECMO MOYTW OBYKPATHOE COKPALLEHME TEMMA CHWDKEHUS LeH
npouasoguTenen B obblde nonesHbix nckonaembix (4o -9,2% r/r nocne -16,2% r/r B HosiGpe).

MaBHbIM haKTOpOM, ONpeaenslowmMM ANHAMUKY LIeH NPOU3BOAMTENEN, OCTAeTCs W3MEHEHME LEH Ha
cbipyto HedTb. Benepn 3a poctoM MUPOBBIX LieH Ha HedTb B KoHLUe 2019 r. BHyTpeHHME LeHbl YBENNYUIMCh
Ha 3,3% wm/m. py 9TOM UEHbl HA OCHOBHblE HE(TENPOAYKTbl MPOAOIKAMM CHWXeHMe (B TOM 4ucne
6eH3nH nogewesen Ha 7,2% m/m).

LleHbl npousBoguTenen MHOIMMX NOTPEOUTENbCKUX TOBAPOB MPOAOIKAKT CHWXaTbcsA. B ocHOBHOM 3TO
KacaeTcs LeH Ha npoaoBOMbCTBEHHble TOBapbl. B uenom AuHamuka nokasaTens YykasblBaeT Ha
OTCYTCTBME AABIIEHMSA CO CTOPOHBI LIEH NPON3BOAMTENEN Ha NOTPEOUTENBCKNE LIEHDI.

OKoOHOMMYEeCKas AMHaAMUKa

PocT poccuiickon 3KOHOMMKM yckopuncs BO BTopol nonosuHe 2019 r. oo ypoBHeW, Onmskmx K
noteHumanbHbiM. Onepexarolime nokasaTeny roBopsaT O COXpaHEHMM HabpaHHbIX TEMMOB B Havane u B
nepsom nonyrogun 2020 r., npyn ycrioBuu, YTO SNMAEMUS KOPOHaBMpyca B MMpe MOWAET Ha cnag v npu
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OTCYTCTBMU OPYIMX 3HAYNMbIX BHELULHE3KOHOMNYECKUX LLOKOB.

BHyTpeHHU noTpebuTenbCcknii CNpoc M WMHBECTMLMKU, CTUMYyNMpPyeMble peanu3auven HauMoHanbHbIX
NPOEKTOB, MO-MPEXHEMY BbICTYNalOT MOTOPOM pPOCTa POCCUIACKOM SKOHOMUKK. [lonoxutenbHbIn
KPeAMTHBIN MMMNYNbC OT POCTa KOPNOpPaTUBHOIO KPeAUTOBAHUA Takke NOAAEepPXKNBAET BHYTPEHHUIA CNpoC B
3KOHOMUKe. [Mpu 3TOM B YCMOBUSAX MHCTUTYLMOHANbHBLIX U CTPYKTYPHBLIX OrPaHUYEHUIA UHBECTULIMOHHBIN
cnpoc MoxeT cnabo pearpoBaTb Ha CMSAMYEHWE [OEHEXHO-KpeOAUTHbIX YCIOBUW, OrpaHu4mBas
3P HEKTUBHOCTb KPEOUTHOIO KaHarna TpaHCMUCCUOHHOro mexaHmama OKI1.

B uernom B 2019 r. poCT BHYTPEHHErO Crnpoca No3BosSIMi KOMNEHCUPOBATbL 3HAYMMOE HEeraTMBHoOE BrNAHNE
Ha poccuinckuin BBl NOHMXKEHHbIX TEMMNOB POCTa MUPOBOM 3KOHOMMKM, BbI3BaABLUMX CHMKEHME 0O6beMoB
akcnoprta. Ctumynupytowlasi GrofKeTHas MonmMTuka M npomsollellee CMsArdeHne AeHEeXHO-KPpeOUTHbIX
ycrnoBun nogaepxat BHyTpeHHun cnpoc B 2020 roay.

BrewHul cripoc

Poct BBIT B 2019 r. coctaBmn 1,3%, Oka3aBLIMCb Ha BEpXHEN rpaHuue Aekabpbckoro nporHosa baHka
Poccuu.

PoccTat 3HaumMTensHo nepecmoTpen CTpykTypy pocta 2018 r., 4To cka3anocb U Ha AMHAMKKE OCHOBHbIX
KOMMOHEHT no ncnons3osaHuio B 2019 roay.

OcHoBHbIM hakTopoMm 3amenrneHus pocta B 2019 r. ctano cHmxeHue akcrnopTa. lNpu 3ToM 3ameaneHue
pocta noTpebneHus AOMOXO3AWCTB ObII0 KOMMEHCMPOBAHO YCKOPEHMEM poCcTa rocyaapCTBEHHOrO
notpebneHns Ha oHe peanu3auny HauNpPOEKTOB.

[nHammnka BHELLHEero crpoca ocTaeTcs KryeBbliM hakTOpPOM puUcka Ang pocTta POCCUNCKOM 3KOHOMUKKU B
Hayane 2020 ropa.

B Hauane depansa Poccrat onybnukoBan nepeyto oueHky BBI1 3a 2019 r. n oOGHOBNEHHbIE TOAOBbIE
OaHHble no BBl 3a npegbiayive rogbl. Hanbonblunin MHTEpeC B HOBLIX AaHHbIX NPeACTaBNsAeT CTPYKTypa
pocta BBIT no ncnonb3oanuio B 2019 r., a Takke U3MEHEHNsa B AMHaMMKe pPeTpPoCneKTMBHOro psaa BBI1
3a nNpealwecTByloLne rogpl.

Poct BBI1 B 2019 r. coctaBun 1,3%, nonaeB B BEPXHIOW rpaHWULy Auana3oHa AekabpbCKOro nporHosa
Banka Poccum 0,8-1,3%. Mpu atom Pocctat nosbicun 6a3y cpaBHeHus: oueHka pocta BBI1 B 2018 .
Obina noebiweHa ¢ 2,3 Ao 2,5%, 4To OOIMKHO ObINO ChirpaTb Ha CHWMXKEHME OLleHKM TeMnoB pocTta BBI1 B
2019 rogy. OTO ykasblBaeT Ha TO, YTO B pearibHOCTU AUHAMUKA 3KOHOMMYECKOW akTuBHocTM B 2019 .
okasanacb 6onee CuUNbHOW, YeM MOXHO ObINI0O CyAMTb Ha OCHOBE OMepaTUBHbLIX WHOMKATOPOB
3KOHOMWYECKOW aKTUBHOCTMW.

OuHamuka BBl n ero cTpykTypa npeacTaBfieHbl HUXE.
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OcHoBHbIMKU gpanBepamn pocTta BBIT B 2019 r. cranu yckopeHue BanoBoro Hakonnenus (¢ -0,5 go 2,7%)
U pacxofoB rocyaapctseHHoro ynpasneHusa (¢ 1,3 go 2,8%) npu 3amenneHum pocta noTtpebrneHus
AomawHmx xo3ancTs (¢ 3,3 o 2,3%) n nageHnn akcrnopTta Ha 2,1%.

OTAenbHOro BHUMaHWs 3acnyxuBaet UsMeHeHue pacnpegeneHus aktopoB pocta Mexay KOMMNOHeHTamum
BBI1 oOTHOCMTENBHO MepBOHaYarnbHbIX OXWAaHWW. PoccTaT CUMbHO CKOPPEKTUpoBan CTPYKTYpY
koMmnoHeHToB BBI1 B 2018 r., 4TO ckasanocb U Ha n3MeHeHun oLeHok 3a 2019 rop.

Kak nokasbiBaloT OOHOBIEHHblE OaHHble, BCMlecka pocTa MHBECTUUMA K cTpouTenbctBa B 2018 r. He
Habnoganock, XoTs, cornacHo 6onee paHHMM OLEeHKaM, OCHOBHas 4acTb yckopeHus pocta BBl B 2018 r.
obObsiCHANAch Kak pa3 aTMMy OByMs pakTopamu. Tekyllas OLEeHKa FOBOPUT O CHWXKEHMM BarioBOro
HakonneHua B 2018 r Ha 0,5% npoTuB npeabiaylien oueHkM ero pocta. [aHHoe pacxoxpeHue ¢
npeabiaywyMm npegsapuTenbHbIMU OLLEHKaMu Nnocre ux nepecmoTpa npyBeso K 6onee BbICOKMM TeMnam
pocta notpebneHus B 2018 r., npuyem kak B YacTHoM cektope (go 3,3% npotue 2,3% paHee), Tak U B
cermeHTe rocygapcteseHHoro ynpasnerust (oo 1,3% npotue 0,3% paHee). Takum 06pa3om, CUNbHLIN
nonoxuTeneHbii acpdekt Ha BBIM B 2018 r., koTOpbIi paHee Gbin OTHECEH K MHBECTUUUSIM (B GonbLuen
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CTEMEHM 3a CYeT CTPOMTENbCTBA) TeMmepb Nepepacnpesenuncss Mexay OCHOBHBbIMU KOMMOHEHTaMu
notpebnexHus.

Ha doHe KoppekTMpoBkM BHU3 0asbl CpaBHEHUS POCT BanoBoro HakonneHuss B 2019 r. okasancs
3HaumTenbHbIM: 2,7% npotuB nageHus Ha 0,5% B 2018 rogy. OnepaTuBHbIE UHOAMKATOPLI YKa3bIBaOT Ha
TO, YTO 3HAYMTENBHOE yNny4lleHne B ANHaMUKE MHBECTULMIA JOIMKHO Obino npousonitu B 1V kBapTane. Mpu
3TOM 3Ha4YMTEeNnbHOE YCKOPEHME pOCTa BariOBOrO HAaKOMIEHWS BO MHOMOM OOBACHAETCA MNpMpOCTOM
ToBapHO-MaTepwmarnbHbix 3anacos (TM3). B uenom guHammka TM3 BHecna OCHOBHOM BKNagd B ynydlleHne
Banosoro HakonneHus B 2019 r., NOCKOMbKy POCT BanoBOro HakonneHus (2,7%) npakTuyecku BOBOE
onepexan poct BHOK (1,4%). AkTuBM3aunsi npypocTa 3anacoB MpuLlLnacb Ha BTOpoe nonyroave, Koraa
OZHOBPEMEHHO Habnoganocb yCKOpeHne pocTta MMMNopTa Kak MHBECTULMOHHBIX, TaKk U NOTpebntensckmx
TOBapOB, a TakKe yCKOpeHme Mpou3BOACTBA MHBECTULMOHHBIX TOBapoB. PocctaT coobuaeT o ToM, YTO
pOCT 3anacoB NpPOM3OLUIENn 3a CYeT YBenuMyeHWsl He3aBepLUEeHHOro NMPOM3BOACTBA, KOTOPOe MOXeT ObiTb
00yCrnoBneHO HE3aBWCUMbIMU OT XapakTepa M3MEHEHMSI BHYTPEHHEro crnpoca npuuvHamu (Hanpumep,
BPEMEHHasi MPUOCTaAHOBKa BbINycka, MPOM3BOACTBO B paMKax KpYMHbIX MPOEKTOB, PaCTAHYTbIX BO
BpemeHn). Kak Obl To HM Obino, nokasatens TM3 cunbHO BONaTUNeH U NogBepraeTcs 3HaYUTENbHbIM
KOPPEKTMPOBKaM MO MpOLECTBMM BPEMEHM, YTO He MO3BOMSET [JenaTb OOHO3HAYHbIX BbLIBOAOB
OTHOCUTENMbHO MNPUYUH NOAOOHOW WHBECTULUMOHHOM AMHAMWKW A0 BbiIXO4a OOHOBMEHHbIX OAHHbIX B
anpene.

YckopeHne cpegHeroqoBON MHMMASALMM U CHUXKEHME TeMnoB pocTa pearbHbiX 3apnnaTt npueBenu K
3amefsieHnto pocta notpebneHus Hacenenus B 2019 rogy. B uenom 3ameaneHue pocrta notpebreHus
[OMOXO03ANCTB ObINO KOMMNEHCUMPOBAHO [BYKPATHbIM YCKOPEHWEM pPOCTa PACXOAOB rOCYAapCTBEHHOMO
yrnpaBneHusl, KOTopoe O0BbACHAETCHA akTMBM3aumuen TpaT Ha B6naroyCcTponcTBO M JOPOXHOE XO3ANCTBO Ha
¢oHe peanu3auumn HauuoHanbHbIX MPOEKTOB (JaXe C Y4eTOM HEKOTOPOro HeJOpacXO4OBaHUSA CPEeACTB Mo
utoram roga).

OaHMM 13 rnMaBHbIX UCTOYHMKOB 3amenieHuns pocta akoHoMukM B 2019 r. ctan BHeLWHM cnpoc. CHmkeHne
3KcropTa B pearnbHOM BblpaXeHun coctaBuio 2,1% Ha ¢oHe 3amedneHms pocta MUPOBON 3KOHOMMUKM.
JononHutensHbIM GaKTOPOM, COEPXUBAOLLMM OUHAMUKY 3KCMOPTa, CTano BbinonHeHne caenkun OMNEK+
no orpaHuyeHuo Aobblin. CymmapHbii 0O6bemM akcnopta HedpTM U HedpTenpoaykToB (B peasibHOM
BblpaxeHuun) B 2019 r. octancsa Ha yposHe 2018 r., Toraa kak B 2018 r. Bblpoc Ha 2%. mMnopT B Havane
2019 r. cHwxancs, OgHako BO BTOPOM MOMYrOAMM Hayan pacTu, Kak 3a CYET HEeKOTOPbIX Pa3oBbIX
(bakTopoB, Tak W NoA BO3LENCTBMEM YKpenreHus pybrs M BOCCTAHOBIIEHWS MOTPEOMTENBCKOrO W
WHBECTULIMOHHOIO cnpoca.

[OuHamuka BHELHero cnpoca ocTaeTcs OAHMM M3 OCHOBHbLIX (DAKTOPOB pucka AfS pocTa POCCUNCKON
3KOHOMUKM 1 B Havane 2020 roga. MNpexae Bcero BbiICOKa HeonpeaeneHHOCTb BANSHUSA pacnpoCcTpaHeHu s
BCMbILUKW KOPOHaBMpyCa Ha POCT KUTaWCKOM WM MUPOBOW 3SKOHOMWKU. OnbIT BCAbIWKA aTUMUYHOMN
nHeBmoHunM B 2003 r. ykasblBaeT Ha TO, YTO 3aMeffieHMe pocTa KMTanWCKOW SKOHOMUKU MOXET ObiTb
3HauUNTENbHbIM, HO AOCTAaTOYHO CKOPOTEYHbIM. PacnpocTpaHeHne 6onesHn Torga OCTaHOBUNOCH K neTy
2003 r., HavaBwucb B koHue 2002 roga. Tekywas Bcnblwka OGonee macwrtabHa U € y4yeToMm
YBENMUMBLLErOCA C TeX MOp BeCa KUTAaWCKOMW 3KOHOMMKM B MMPOBOW MOXET npuMBecTn K Oonee
3HaYNTENbHBIM MOCMNEACTBUMAM Ha rnobanbHOM ypoBHe. OCHOBHbIM KaHarioM BIIUSIHUS Ha POCCUMCKYIO
3KOHOMMKY MOKa BUAUTCSA BEPOATHOE 3aMefIeHnn pocTa Unu CHUXeHne ousnyecknx 06 eMoB BHELLHEro
cnpoca, npexae BCero Ha cbipbe. ApdeKT OT yxke NPOM30LLEeALIEro CHKEHNSA LeH Ha HedTb B YCIOBUSAX
AencTBus OloMKeTHOro NpaBunia noka nNpeacTaBnsaeTca He3HaunTeNbHbIM.

OnuTtenbHble nepebon B paboTe NpoMbIlMEHHbIX LeHTpoB B Kutae mMoryT mpuBecTtu n K npobnemam ¢
NMPON3BOACTBOM B APYrMX CTpaHax W3-3a BbICOKOW BOBMEYEHHOCTU KUTAWCKMX npou3BoguTenen B
rnobanbHble Lenoykn gobaBneHHoW CToMmocTu. HecmoTpsi Ha TO 4TO BOBreYeHHocTb Poccun B aTn
LEeMnoYKM He OYeHb BbICOKa, ONA POCCUMCKMX MpoussBoguTenen 310 MoXeT 0b6epHyTbCs 3adepKkamu
MOCTaBOK MaLUWH U 060pyAOBaHUS, TO €CTb HEraTUBHO NOBNUSATE HA UHBECTULMOHHYIO aKTUBHOCTb.
OKoHomuyeckul pocm

B pekabpe 2019 r. Bbinyck npoAykuMm 6a3oBbIX OTpacnen nonyynn NoaAaepXKy rrmaBHbiM obpas3om co
CTOpPOHbI 06pabaTbiBatoLLEen MPOMBILLNIEHHOCTH.

3ameaneHune Habnoganock B pO3HUYHOW TOProsfe, TPaHCMOPTHOM KOMMSIEKCE U CENbCKOM XO3ANCTBE.

B uenom B 2019 r. pocT Bbinycka 6a30Bbix OTpacnen sameanuncs no cpasHeHuno ¢ 2018 r., 4to ctano
crneacTBMeM caepXXaHHOM ANHAMKKN NPaKTUYeckn Bcex 6a3oBbIX OTpacnen, KpoMe CernbCKOoro X03ancTea.
IOuHamuka Bbinycka npoaykuumn 6a3oBbix otpacnen (MBO) B gekabpe 2019 r. B rogOBOM BbIpaXXeHWM, No
npegBapuTENbHON OLEHKe, yCKopunach nocrne ee 3ameaneHus B npegpigyliem mecsue (2,9% r/r nocne
2,2% r/r B Hosbpe 2019 r.). Takum obpasom, NBO B cpegHem 3a IV kBapTan npeBbicun yposeHb il
KBapTana B rogoBOM BbipaxkeHun n coctasun 2,8% r/r. YunTbiBas OaHHY0 TEHOEHUMI0, eCTb OCHOBaHUS
oxuaatb pocTta nokasatens BBI1 3a IV ksaptan otHocuTensHo Il kBapTana: nepsas oueHka PocctaTa
pocta BBI1 3a 2019 r. Ha 1,3% cooTBeTcTBYET yckopeHuto pocta BBI1 B IV kBaptane go 1,9% rir—c 1,7%
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r/r B lll kapTane.

Ha ynyuywenue guHamukn MBO B Oekabpe B nepBylo odyepedb MOBMMSNa yMepeHHo GnaronpusiTHas
cuTyauua B o6pabaTbiBaloLleli NPOMBILLIIEHHOCTM, a Takke POCT TEMMOB BbiNycka B A00OblYe MOMNEe3HbIX
nckonaemblX, CTPOUTENBLCTBE, OMNTOBOW TOproene. 3ameaneHve nokasaTenei Habmnoaanocb B PO3HUYHON
TOProBre 1 TpaHCMOPTHOM KOMIeKce.

B uenom B 2019 r. pocT Bbinycka 6a30BbIx oTpacnew okasancs Hwke, yem B 2018 r. (2,0% r/r npoTtne 2,9%
r/r B 2018 r.). CoepxxaHHasa AMHaMuKa ctana cneictBmemM yxyAlleHUs nokasatenen npakTuydecky Bo BCex
0a30BbIX OTpACHAX, 32 UCKITIOYEHMEM CENTbCKOro X03AncTBa, rae B 2019 r. Habnogancs XopoLmin ypoxkan
OONbLUMHCTBA CENbXO3KYINbTYP.

B 2019 r. B obGpabaTbiBatoLlen NpoMbILLFIEHHOCTM Habnoganocb He3HauyMTenbHOe ocrabneHue pocrta
nokasatenen otHocutenbHo 2018 r. (+2,3% r/r nocne +2,6% r/r B 2018 r.). Cpean oCHOBHbIX OTpacnemn
nageHne oTMevaniocb B MPOM3BOACTBAX MPOYMX TPAHCMOPTHBIX CPeacTB, MawumH M 0bopyaoBaHuS,
aBTOTPAHCMOPTHbIX CPEACTB, TEKCTUMbHbIX M3aenuin. B To xe Bpemsa psii OoTpacnei BHECNU 3aMeTHbIN
NMoMNoOXWTENbHbIM  BKNagd B AuMHamuky obpabatbiBalowero cektopa — MuWWeBas, XuMu4deckas,
AepeBooOpabaTbiBatoliasi  MPOMbILLNIEHHOCTU, MPOWM3BOACTBO  JIEKAPCTBEHHLIX CPEACTB, FOTOBbIX
MeTannMyecknx n3genun, KOMNbITEPOB, NEKTPOHHBIX U ONTUYECKUX U3OENUR N gpyrue.

B pobbiye nonesHbix uckonaembix B 2019 r. BcneacTeue caoepXaHHbiXx 06bemMoB o6bluv Yrns, Cbipon
HedTM 1 rasa, ocobeHHO B KOHLE roga, rogoBble nokasatenu otpacnu samegnunuck (+3,1% r/r npoTus
+4,1% r/r8 2018 r.).

Bknag oTpacneBbix KOMNOHEHT B rogoByto auHamuky B0 B 2010-2019 rr., % r/r npeacTaBneH Hmxe.
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B cTpouTenbcTBe, yunTbiBas criabbii poCT nokasaTenen B TedeHue Bcero roga, B 2019 r. otpacnb gana
Tonbko 0,6% rogoBoro mpupocTa, YTO 3aMETHO HMKe CKOppeKTMpoBaHHOro PocctatoMm nokasatens 3a
2018 r. (+6,3% r/r). Ctont oTMeTUTb, YTO PoccTaTt B ovepedHON pa3 MpoBeST KOPPEKTUPOBKY OaHHbLIX 3a
2018 r., yTOYHMB UX KaK No oTAeNbHbIM Mecauam (Hanpumep, no gekadpto — 9,2% r/r Bmecto 2,6% r/r), Tak
1 B Lernom 3a rog (6,3% r/r smecto 5,3% r/r).

B ToproBow nesaTensHOCTM N3MeHeHe 00beEMOB NPOAAXK OKa3asno CAEPXUBAKOLLEE BIMSIHNE HA AMHAMUKY
MBO. PocT ontoBoro ToBapoobopoTa, HECMOTPSA Ha BbICOKME TEMMbl B KOHUE roda, B cpegHeM 3a roj
okasancsa Hmke 2018 r. (+1,9% r/r npotne 2,4% r/r 8 2018 r.). B po3HU4HOM TOprosne Takke 0TMeYanocb
ocrnabnenne pguHamukn (+1,6% r/r nocne +2,8% r/r B 2018 r.) 3a cyeT caepaHHbIX MpoJax Kak
NPOAOBOSIbCTBEHHbIX, TAK M HEMPOAOBOSIbCTBEHHbLIX TOBAPOB.

B TpaHcrnopTHoMm Komnnekce HabniogaBlleecss BO BTOPOW MOMOBMHE oA CHWXKEHWe rnokasaTenen B
oTpacnu rno NpuYMHEe COKpaLLLEHMS NMOrPY30K Ha XEeNe3HO4OPOXHOM U TPyOONpoOBOAHOM BUAAX TpaHCNopTa
HeraTMBHO OTpa3wsiock Ha TeMne pocTa oTpacnu B uenom 3a rog (+0,6% r/r nocne +2,7% r/r B 2018 r.).
Mpun aTom yxyaweHune nokasatenen B 2019 r. otHocutensHo 2018 r. oTMevyanock Ha BCceX HanpasrieHnsX
[esATenbHOCTM TPAHCNOPTHOrO KOMMIeKca.

B cenbckom xosanctee B 2019 r. Habniogancsa 3ameTHbId POCT MPOM3BOACTBA MNOCMe nageHus
nokasartenen B 2018 r. (3a aHBapb-HOAOpb 2019 1. +4,1% r/r nocne -0,2 r/r B 2018 r.). OCcHOBHOW NpupocCT
npuvwencsa Ha Npoaykuuio pacteHneBoacTsa, rae B 2019 r. psAg cenbxo3KynbTyp Mnokasanu XopoLuni
ypoxan. Mo npeaBaputenbHbIM AaHHbIM Pocctata, B 2019 r. nony4yeHo 3epHa Ha 6,5% 6onblue ypoBHS
npeablgyLiero roga, cemsiH nogconHeyHuka - Ha 18,4% r/r, caxapHon ceeknbl - Ha 20,7% r/r, oBoLlen - Ha
2,5% r/r. Mo kapTodpento HabnogaeTcs cHwkeHne nokasatenen (-1,4% r/r) No NpuYMHe cokpalleHus
MOCeBHbIX Mrowagen mM3-3a HWU3KOW peHTabenbHOCTM nNpou3BoACTBa B nocnegHue rogpl. B
XnBoTHoBoAcTBe B 2019 r. Temnbl pocTa B MCHOM Hanpasnennn samegnunuck (+1,9% r/r nocne +2,5% B
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2018 r.), 4YTO CBSAA3AHO C HacChbILWEHNEM BHYTPEHHEro pblHKa NMpu HeJoCTaTOYHOM pasBUTUKM 3akcnopTta. B
MOJIOYHOWM OTpacnM Ha ¢poHe OnaronpuATHOM KOHBIOHKTYPbI BHYTPEHHEro pbiHKa B MOCnegHue rogbl
o6bemMbl NponaBoacTea Beipocnu (+2,4% r/r nocne +1,4% r/r rogom paHee).

npOMbIUJ]'IeHHOCfTIb

Poct B npombiwneHHoctn B 2019 r. coctasBun 2,4%, HEMHOro 3aMefnuBLUMCL MO cpaBHeHuo ¢ 2018
rogoM. MNpomblLLNeHHOCTE No-npexHeMy onepexaeT BBl no Temnam pocTa, oTpaxas npogorkaroLleecs
N3MEeHeHNe CTPYKTYpbl 3KOHOMWKW B MNOMb3y «TOPryeMbIX» OTPacfiel Mocrne CHWXEHWUS pearbHOro
adhpekTnBHOrO Kypca pyons B 2014- 2015 rogax.

3ameqneHne pocta B MPOMBILWNEHHOCTN BbI3BaHO Kak BHELUHWMU MpuYMHamu (ctabunusaums gobblum
HedTM B pamkax cornaweHus OFEK+, CHmxeHne BHeLIHero cnpoca u3-3a 3amefsieHus MUPOBOWN
9KOHOMWUKM), Tak U BHYTPeHHVMK (obLiee 3amenneHve pocta BHYTPEHHEro Cnpoca, Bbl3BaHHOE B TOM
yncne OKETHOW NONUTMKON).

[NonoxutenbHaa auMHamuka 06p360TKl/I B 3HAYUTENbHOW CTEeneHn nogaepXnBaetTca COXpaHeHunem
yBEPEHHOIo poOCTa B HEKOTOPbIX oOTpacnax-nuaepax -— (bapMaLl,eBTl/lKe, NAWEBON W XUMUYECKOMN
NPOMBbILUNEHHOCTW.

B 2019 r. nonoXuTenbHbIA TPpeHA NOCNEAHUX NET B NPOMBILLIIEHHOCTU NPOAOIMKUNICS: BbIMYCK YBENUYUICS
Ha 2,4% no cpaBHeHuto ¢ 2018 r. [poMbILINEHHOCTE No-npexHeMy onepexaeT BBI1 no temnam pocTa.
OTO oTpaxaeT MpoJosKalLeecs M3MEHEHUE CTPYKTYPbl SKOHOMMKU B MOMb3y «TOPryembix» oTpacnen
Nnocre CHWXeHMs peanbHOro achdeKkTMBHOro kypca pybnsa B 2014-2015 rogax.

[onoBble TeMnbl pocTa NPOMBbILLUNEHHOCTU U prI'IHeI7ILIJMX KOMMOHEHT, % npeacTtaBlieHbl HUXE.
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B 2019 r. pobblya nomnesHbiX Mckonaemblx yBenuuunacb Ha 3,1% no cpaBHeHwnio ¢ 2018 rogom.
3amenneHue pocta (B npowrsnom rogy +4,1%) B OCHOBHOM CBSI3aHO CO CAEPXMBAHMEM pocTa [00blum
HedTn B pamkax cornawenus OMEK+. Takke B cepeauHe roga Habnwoganocb CokpalleHue aobbium
MeTannuyeckux pya. Ha doHe CHWXeHWss MMPOBOro Cnpoca Ha CcTarnb HeraTuBHbIM TpeHA B Aobblve pya
YepHbIX METAINOB coxpaHsieTcs 1 cendac. [Jobblva yrnsa nocrie HeboNbLIOro CHMXEHMS B cepeanHe roga
B OKTSIOpe JocTurna pekopaHbIX 3Ha4YeHUN.

Temnbl pocTta obpabaTbiBatoLlien npombiwnieHHocTn B 2019 1. Takke HEeCKONbKo CHU3mnucb (0o 2,3%).
Ecnn BO BTOpOM NOMOBMHE nNpeablaywero roga poOCT MpakTU4ecku ocTaHoBuncd, 1o B 2019 .
NONOXUTENbBHbIN TPEH NPOAOIKMIICA 1 BO BTOPOM MOSyrognn, XoTs U ¢ HebonbLlunm 3amenieHNeM.
BonblIMHCTBO oOTpacnen no wutoram roga MPOAEMOHCTpUpoBanu pocT. [uweBas u  xumuyeckas
NPOMBILLNIEHHOCTb NPOAOIMKAKT YBEPEHHbIV NONOXUTENbHBIN TpeHr (+4,9 1 +3,4%), KOTOpbIA, BEPOATHO,
npogomkutca n B 2020 rogy. B dhapmaueBTuke Habnoganock peskoe yckopeHue pocta ¢ 8,2% B 2018 r.
oo 19,6% B 2019 rogy. Bnarogpapsi 3KCMOpTHbIM MOCTaBKaM 3MEKTPOHHas MPOMBILNEHHOCTb
OeMOHCTpupoBana KpaTkoBpeMeHHbIe NonoxuTernbHble Bennecku (+8% no utoram 2019 r.).

B ocTanbHbIX OTpacnsix, B OCHOBHOM, Habnoaanock unu 3ameneHve pocrta no cpasHeHwo ¢ 2018 r., unu
CHWXeHVe Bbinycka. Hanpumep, pocT HedTenepepaboTkM, OkasbiBaloWen CyLeCTBEHHOe BRUsSHWE Ha
anHamuky obpaboTkm B uenom, coctaBun 1,5% 3a 2019 r. npotme 1,9% B npownom rogy wu3-3a
BHENNAHOBbLIX PEMOHTOB B CepeauHe roaa, BeposTHO, CBA3aHHbLIX C BPEMEHHOW NPUOCTAHOBKOW 3KCnopTa
no Hedptenposody «pyxba».

3HaunTenbHLIN OTpUUATENbHLIV BKNag B AuHamMuky obpabotku B 2019 r. oka3ano npousBOACTBO MPOYMX
TpPaHCNOPTHbIX cpeAcTB 1 obopyaoBaHus (-12,1%), B OCHOBHOM 3a CHeT aBUaLNOHHON, CyA0CTPOUTENBHON
TEXHUKM K gpyroro obopyaoBaHus. PocT aBTOMOOWILHOM MPOMBILLNIEHHOCTU MOCME KpalHe YAayHOoro
2018 r. (+13,3%) B 2019 r. 3ameanuncsa, a K KOHUY roga BbiNyCK Hadan cHuxatbces. Mo pesynbTatam
2019 r. cokpaweHue coctaBuno 1,9%. YuutbiBas nporHosupyemoe B 2020 r. nageHue npopax
aBTOMOOMNewn, NPON3BOACTBO, BEPOATHO, NPOAOIHKNT HEraTUBHbLIN TPEHA.

cTpanmma 39



tel, +7(495) 229-49-71 (00" epmpyovien yBecTHI'

lNompebneHue

Mo utoram IV KBapTalia Ce30HHO CrNaXkeHHbIN POCT PO3HUYHBLIX NPOAaX YCKOPUIICA. 910 MOXeT YKa3blBaTb

Ha yBenu4YeHue B KOHLIE rofa TEMMOB POCTa KOHEYHOro noTpebneHus OomallHMX XO35MCTB, KOTopoe
noadep»ano POCCUNCKYH 3KOHOMMUKY.

B gekabpe poCT pO3HWYHbLIX NMPOAaXK HEMHOro 3amMensinncs nocre yckopeHus B Hosibpe, Y4TO YacTUYHO
MOrno ObiTb CBSI3aHO C HEKOTOPbIM MepepacrnpeneneHneM Ce30HHOCTU W3-3a aKTUBHbIX CE30HHbIX
pacnpogax B Hosiope.

YckopeHue pocta notpebneHuss B |V KBapTane MOXHO CBsi3aTb CO CHMXKEHMEM WHNSAUMKM npu
CTabunnbHOM POCTE OCHOBHbIX CTaTel [OXOAOB HaceNeHus B HOMMHaNbHOM BblpaXeHuu. [Mpyn aTom
COXpaHeHWe HOMWHAmNbHOMO poCTa [OXOOO0B HAacCENeHWst Ha TeKyLleM YPOBHE MOXeT MNpuBECTU K
YCKOPEHMIO MHAMALMN.

KpeaunTHbIi MMNynbC HeobGecnevyeHHOro noTpebuTENbCKOro KpeauMToBaHWst cTan otpuuartenbHbiM B 1V
KBapTane, YTo He OKas3aro CyLEeCTBEHHOIO BIIMSIHUA Ha NOTPEOUTENbLCKMIA CNPOC 3a CYET pocTa OpYyrux
NCTOYHUKOB (PUHAHCMPOBAHMS: CaMbIM 3HAYMMbIM U3 HUX OCTaeTcs onnara Tpyaa.

PocT posHuyHoro toBapoobopoTta B Aekabpe 3amennunca o 1,9% r/r nocrne 3aMeTHOro YCKOPEHUs B
HosiOpe 0o 2,3% r/r. Ha Takyto guHaMuky NOBAUSNM NPOAAXM HEMPOOOBONIbCTBEHHLIX TOBAPOB, FO40BOM
Temn pocta kotopbix cHuauncs go 2,1% r/r ¢ 3,0% r/r. Npogaxu B cerMeHTe MNpoLOBOSIbCTBEHHbIX
TOBapPOB NPOAOMKMIN BOCCTaHaBNMBaTbes U Bblpocn TemnomM 1,8% r/r nocne 1,6% rir.

3ameaneHne pocta notpebrneHns HeNpPOAOBOMbCTBEHHLIX TOBAapOB B Aekabpe Morno ObiTb CBSI3aHO CO
CMellleHneM Ce30HHOCTU Ha Hosbpb, Korga npousoluen HeKOTOpbIA CABWI cripoca u3-3a bonee paHHUX
NpeaHoBOroAHMX TpaT, AOMOMHUTENbHO BbI3BAHHbLIX AKTMBHBIMU pacrnpojaxamu W ckuakamum B 3TOT
nepuog. Tak, MecsyHble JaHHble C YCTPaHEHNEM CE30HHOCTM yKa3bIBalOT Ha CHWXEHWE Npodax TOBapoB
HenpogoBONbCTBEHHbIX kaTeropun Ha 0,6% m/m nocne pocta Ha 0,8% m/m, B TO Bpems kak 06bem npogax
NPOLOBOSbCTBEHHbIX TOBapoB HemHoro yeenuuunca (+0,2% wm/m). B pekabpe o000poT pO3HWYHOM
Toprosnu cokpatunca Ha 0,2% m/m SA nocne cunbHoro pocta Ha 0,7% m/m SA B HosiGpe.

Mo oueHkaMm, CEe30HHO CrnaXeHHbI pOCT PO3HUYHLIX Npodax B IV kBaptane yckopuncsa oo 0,99% k/k c
0,16% k/k. OTO MOXET yka3blBaTb Ha YCKOPEHMWE pOoCTa KOHEYHOro noTpebneHns gomallHnx xo3samncTs B IV
KBapTarne, KOTOPOE OKaXeT NoNoXUTENbHOE BNUSIHUE Ha pocT BBIM.

OunHamuka peanbHbIx JOX040B HaceneHus, % r/r 1 Poct noTpebneHnsi, ¢ MCKNIOYEHNEM CE30HHOCTU, % K/K

npeacrtaBiieHbl HAXeE.
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3amepgneHune pocta obopoTta po3HuyHow Toprosnu o 1,6% r/r no utoram 2019 r. (c 2,8% r/r B 2018 r.)
COOTBETCTBYET ANHAMUKE peanbHbIX 3apaboTHbIX NaT, TEMM POCTa KOTOPbIX COCTaBMIT Ha HBapb-HOS0OPb
2019 r. 2,5% r/r nocne 8,5% r/r B 2018 r.. CToUT OTMETUTb, YTO YCKOPEHUE TemMna pocTa PO3HUYHOTO
ToBapoobopoTa K koHuy 2019 r. nponcxoauno Ha oHe 3ameaneHnst uHnsauun. Mpu aTom pocT Npodax B
HOMWHAmNbHOM BbIP&XXEHWM K KOHUY roga 3aMegnuics, npuMToM 4YTO POCT omnaTtbl Tpyda HaeMHbIX
COTPYOHUKOB B HOMMWHArIbHOM BbIPaXXEHUM (OCHOBHOWM UCTOYHWMK AOXOO0B HacerneHusl) Obin ctabuneH Ha
npotsxkeHun Bcero 2019 r. Ecnn yckopeHue pocta noTpedbuTenbckoro cnpoca (B peanbHOM BbipaXkeHun) B
IV kBapTane B ganbHenweM NPOAOIHKUTCA, OHO MOXET C HEKOTOPbIM JlaroM MPMBECTU K MOBLILLEHUIO
WHMALNOHHOTO AaBNEHMS.

3amenneHne pocrta HeobecneyeHHOro NoTpebMTEeNbCKOro KpeaMTOoBaHWS MPOAOSKUNOCL B Aekabpe, u
KpeauTHein umnynec B |V kBaptane 2019 r. ctan oTpuuatenbHbiM. Bnpouyem, aTo He npuBeno K
YXYOWEHNO  OMHaMUKM  notpebutensckoro cnpoca. OCHOBHBIM ~ UCTOYHUKOM — OMHAHCUMPOBAHMUSA
notpebneHns octaeTcsa onnarta Tpyaa, rogoBOM TeMn pocTa KOTOPOW Obifl MOCTOSIHHBIM Ha YPOBHE OKOSO
7,2% r/r. B IV kBapTane 3ameanuncsa pocT Takux ctaTten JoX0O0B, Kak colmarbHble BbinnaTtbl, 4oXo4bl OT
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CcoBCTBEHHOCTM U NpoYne AeHexHble Bbinnatbl. YckopeHue B |l kBapTane npousoLwwno BoO MHOrOM u3-3a
pa3oBbiX (akTopoB (rMaBHbIM 06pa3oM 3a CYEeT MOBbLIWEHMS CcoumanbHbiX BbinnaT u3-3a YUYC wu
aveuaengos). Jonsa goxofda, HampaBreHHast Ha cbepexeHusi, B |V kBapTane ocranacb NPUMEpPHO Ha
YPOBHE COOTBETCTBYIOLLLErO Nepuoga NpoLLnoro roga, npuyemM B LEnoM 3a rog, OHa HEMHOIO CHM3UNach 40
3,4% — ¢ 4,2% B 2018 rony.

CornacHo pesynbtatam onpoca Poccrata, MHOEKC noTpeduTenbckon yBepeHHocTn B IV kBapTane He
N3MeHMrcs no cpaBHeHmio ¢ Il kBapTanom. HebornbLuoe ynyyleHne oLeHOK pecroHAeHTOB Habno4anoch
B MX OTHOLUIEHMM K COBEPLUEHUIO KPYMHbIX MOKYMOK, KOoTopoe Ha npoTsxeHun 2019 r. nocrteneHHo
BOCCTaHaBNMBarioCcb Mocrie npoBana B Hayane roga ms-3a nosbiweHuss HOC. Ha doHe 3amepneHus
UHPNALMN OXMOAETCs, NOCTENEHHOE NPOOOIPKEHUE YIyYLEeHWUs OMPOCHbLIX MOKa3aTenen, 4YTo MOXET
oKasaTb NoaaepXKy NoTpedneHnto B farnbHenwem.

YposeHb bespabomuuybl

YPOBHN 3KOHOMUYECKON aKTUBHOCTU U 3aHATOCTM HaceneHus B kKoHue 2019 r. BepHynucb K nokasartensm
2018 r. nocrne CHWxeHUs B NepBOM MOMyrogun, YTo cornacyeTcsi C OOWMM OXMBIIEHMEM 3KOHOMMUYECKOM
akTMBHOCTM BO BTopom nonyrogun 2019 ropa. B pesynbtate ypoBeHb 6e3paboTuubl NpopormkaeT
CHMXaTbCsA U OBHOBMSATbL UCTOPUYECKNE MUHUMYMBI.

[MoBbIlWEHME NEHCUMOHHOrO BO3pacTa Hayano CKa3biBaTbCA Ha pblHKE Tpyaa: 6e3 Hero CHwxeHune
YMCNEHHOCTU SKOHOMMYECKM aKTUBHOrO HaceneHusi B 2019 r. 6bino 6bl 6onee 3HaunTenbHbiM. B
cnepylowmne rogpl BNvsiHue peopMbl Ha AUHAMUKY NOKa3aTenen pbiHka Tpyaa 6yaeTt Bo3pactathb.

B uernom cutyaums Ha pblHKE Tpyga MNoOKa He CO34aeT 3HAYUTENbHbIX MHMMASLMOHHBIX PUCKOB.
HoMuHanbHbIM pocT 3apaboTHbIX NNat B npowrnoMm rogy Obin B UEeNnoMm ycTonuuB, a 3amenneHve
WMHNALMM MPUBETIO K YCKOPEHMIO pOCTa pearbHon 3apaboTHONM nnaThl.

B nepsom nonyrogamm 2019 r. ypoBEHb 3KOHOMWYECKOW aKTMBHOCTU HAaCeNeHus 3HaYUTeNlbHO CHU3WIICSH
oTHocuTenbHo 2017-2018 ropoB. OgHako BO BTOPOM MONYroAuy CUTyauusl MU3MEHWUNAcCh: CHWXEHMWE
3aMeanunochb M K KOHLY rofa YpOBEHb S3KOHOMUYECKON aKTUBHOCTU BEPHYMCA K 3HAYEHUsIM NpeabiayLmnx
net. Takasi QMHaMMKa COOTHOCMUTCS C TEM, Kak pa3BuBanacb cutyaumsi B 3kKoHoMuke. B aTom rogy BnunsiHue
Ha cCuUTyauulo Ha pbiHKe Tpyda CcTano okasblBaTb MOCTEMEHHOE MNOBbILEHWE MEHCUOHHOro Bo3pacTa.
CornacHo gaHHbiM MNPP B 2019 r. Ha NeHcuto BbILWMO Ha 355 Thbic. YernoBek MeHbLlLUe, YeM MOFNo Obl BbINTU
6e3 yBenuMyeHns NEHCUOHHOrO Bo3pacTa. ATO CXOXe Mo macwTaby co caenaHHbIMM paHee pacyeTamu
OWM (okono 400 Tbic. yenosek B 2019 r.). O6wun adeKkT Ha ANHAMUKY 3KOHOMUYECKM aKTUBHOIO
HaceneHus OblN MeHbLUE, Tak Kak MHOTME U3 TeX, KTO MOT BbINTW Ha NEHCUIO, BCe paBHO Obl ocTanuck Ha
pbiHke Tpyda. B nocneaywowme roabl BAWSIHUE MNEHCUMOHHOW pedopMbl Ha AWMHAMMUKY YUCHIEHHOCTMU
9KOHOMUYECKM aKTMBHOIO HaceneHus Gyger yBenuuuMTbCs, UYTO AOIDKHO OTpasnTbCA Ha pbiHKE Tpyada
(PvcyHok 33). KocBeHHO BNUSHUME NEHCMOHHON pedopMbl NOATBEPXKAAETCA ANHAMUKOW YPOBHS y4acTus B
paboueli cune no Bo3pacTHbiM rpynnam14. B Il keaptane 2019 r. Habntogancsa 3Ha4YMTENbHbIN NPUPOCT B
BO3pacTHbIX rpynnax 55-59 net u 60-69 nerT.

ypOBeHb 3KOHOMMYECKOW aKTMBHOCTU HaceneHust npencraBneH HUXe.
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Hemossane Poccmam * Dyennu H8 OCHOSE CPOOWE20 Ssapuanma JemopaPu-
YECND20 NPOE+03a Poccmama

Hemowuny. Pocecmam, pacverms: JUN

YpoBeHb 3aHATOCTU HaceneHusa B nocnegHve mecsubl 2019 r. BocctaHaBnuearncs elle bbicTpee, Yyem
YPOBeHb yyacTuss B paboyen cune, 4YTo NPUBENO K CHWKEHWIO ypoBHs Oe3paboTuubl B Aekabpe Ao
ncropudeckoro MuHumyma — 4,48% SA (4,6% NSA).

Bnpo4yem, HeKOTOpbIE MHONKATOPLI HE YKa3bIBAOT Ha Yry4lleHNE CUTYyaLMK Ha PbiHKE Tpyaa B KOHUE roaa.
Mo paHHBIM OHNaWH-cepBuMca No noncky pabotel HeadHunter, notpebHocTb pabotoaartenen B paboTHMKax
nocrne HEKOTOPOro POCTa B aBryCcTe—OKTAOpe B KOHLE rofa onATb CHU3MMach, a No AaHHbIM PoccTtaTa, 310
Npomn3oLwuso yxxe B ceHTsiope 2019 r. (cM. Huxke).
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KonwsecTeo pasMewenHnix sakascuh, HeadHunter, n.w

Memovwwuru: Pocemam, HeadHunter

CooTHOoLWEHNe crpoca W NPeanoXeHus Ha pbiHKE Tpyda MNoka He co3gaeT  3HavuMTenbHbIX
NPOVHMMSLMOHHBLIX PUCKOB Yepe3 poCT 3apaboTHbIX Nnar.

[ogoBon Temn pocTa peanbHOW 3apaboTHoW nnaTtbl B HOsIOpe cHuaunca ao 2,7% rr — ¢ 3,8% r/r B
okTabpe. HommnHanbHbIM TeMn pocTa 3apaboTHon nnatbl 3amegnuncsa ¢ 7,7% r/r po 6,3% r/r, B 4yacTHOM
cektope — ¢ 7,4% r/r go 6,7% r/r, B rocygapctBeHHom — ¢ 8,5% r/r go 5,1% r/r. B rocyaapcTBeHHOM
ynpaeneHumn 3apnnaTbl B HoA6pe Bbipocnu Bcero Ha 0,5% r/r nocne pocta 10,5% r/r B oktabpe. Takas
BbICOKasi BOMATWUIIbHOCTb 3apnfiaT B rocyAapCTBEHHOM yMnpaBleHUM SIBNSIETCS BPEMEHHOW: B OKTsI0pe
3apnnara OrmKkeTHNKOB Bbina nHaekcnposaHa Ha 4,3%, N03aTOMy HOSIOpbCKOe 3amMmefSieHne pocTa MOXeT
00BACHATLCS, HAaNpPUMep, COBUITOM CPOKOB BbINIAT NPEMUA BHYTPU rofa.

EaHkosckoe KpedumoesaHue

B pekabpe Temnbl pocTa KpeaMTOBaHWUS (OU3MYECKUX NUL, NPOAOIKMNM 3ameansTecs. [pu aToM
Habnoganoch 3aMeaneHne Ce30HHO CrIaXXeHHOro pocTta unoteyHoro kpeamtoBaHust (0,8% m/m nocne
nonpaBKku Ha Ce30HHOCTb U ocHoBHoW gonr no ULB) n Hebonblwoe yckopeHne pocta HeobecneyeHHbIX
noTpebuTenbCKMX KpeanToB.

Mo o6bemMy HOBbIX MNOTEYHLIX KPeaUTOB NokasaTenb Aekabps 2019 r. BnepBble ¢ deBpans nNpeBbICUn
nokasatenu 2018 r., BEpOATHO, YyKasbiBas Ha OXWBJIEHME Cnpoca Ha peduHaHCUPOBaAHWE WMNOTEKN.
CHMXeHne CTaBOK WM pacluMpeHue MporpaMMbl MaTEPUHCKOrO KamuTana MOryT MOACTErHyTb CMpoc Ha
unoteky B 2020 roay.

Temnbl pocTa KOpnopaTMBHOIO KpeauTHoro noptdensa no ntoram 2019 r. samegnunuce 0o 4,5% r/r, 4to
BO MHOTOM OOBSACHAETCA W3MEHEHMEM CTPYKTypbl OONTOBOrO0 (PMHAHCUPOBAHWUA KOMMAHUM B MONb3y
OPYrMX CEerMEHTOB: pa3MeLleHne pybneBbIX KOpNnopaTUBHbIX 0b6NuUraumin Ha BHyTPEHHEM LONITOBOM pPbIHKE
B

2019 r. cTano pekopaHbIM, TakkKe 3HAYUTESNbHbIA POCT MPOAEMOHCTPMPOBAI PbIHOK NM3uHra (Ha 12% r/r
no ntoram 9 mecsues 2019 r.).

Poct Bknagos HaceneHus no mutoram 2019 r. coctaBun 10,1% r/r, 4TO Bble TemnoB pocta B 2018 r.
(+6,5% r/r). PocT nokasaTens Takke MNOOAEPKUBAETCA pasMelleHVEM CpeacTB (PU3MYECKUX NuL, Ha
3cKpoy-cyeTax, 4To Agano +0,5 n.n. Bknaga B pocr.

Mo ntoram 2019 r. 6aHkn Nony4nnmn pekopaHyo Npubbinb, KOTopas NpeBbicuna 2 TpNH. pyonen. Cpeam
OCHOBHbIX (DaKTOPOB pOCTa: TEXHUYECKMI pocT npubbinvM nocne nepexoga cektopa Ha MCOO 9,
OTCYTCTBME YObITKOB M3-3a MaclUTabHOro 4ope3epBMpPOBaHMS U POCT KOMUCCMOHHOIO Aoxoaa.

PocT po3Hu4HOro kpeantoBaHusa B aekabpe npogormkun samegnateca — 0o 1% m/M nocne nonpasky Ha
Ce30HHOCTb. [NpeaBapuTenbHas oLeHka TEMMOB pOCTa PO3HUYHOIO KPeAMTOBaHUSA Mocre ydeTa AMHAMUKK
ocHoBHoro pgonra no WUB Takke ykasbiBaeT Ha npojorkarwlleecda 3amMeaneHue TeMrnoB pocTa
kpeguToBaHus. o wutoram 2019 r. po3HMYHOE KpeauToBaHWe BbIpocnio Ha 18,6% r/r, HecKonbko
3aMeanuBLLNCL OTHOCUTENBHO pe3ynbTaToB npowunoro roga (+22,8% r/r).

Temnbl pOCTa KpeanToBaHuA npencrtaBlii€Hbl HUXE.
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MnoTeyHoe kpegmToBaHue Bbipocno Ha 0,8% M/M nocne nonpaBoK Ha CE30HHOCTb M AMHAMUKY Adorra no
MUB. Tem caMmbiM NpoaoSmKUIIOCh MNaBHOE 3aMefrieHue B cerMeHTe, oTMevaemoe ¢ Hadana roga. o
nToram roga pocT MNOTEYHOro KpeauToBaHus 3ameanunca 0o 17,2% r/r18 nocne 23,1% r/r 8 2018 rogy.
JocTnxeHne cTaBkamu no nnoTeke uctopmyeckoro mmHumyma (9% no mtoram gekabpsa 2019 r.), cyaa no
BCEMY, Y€ aKTMBU3MpPOBano Cnpoc Ha pedumHaHcupoBaHve. B pekabpe obbem npegocTaBrieHHbIX 3a
MecCsiL, UMOTEYHbIX KpeanTOB MpeBbIiCUN nokasaTenb Aekabps 2018 r., 4to ¢ yyeToM 3ameaneHuss pocta
KpeauTHoro noptdens ykasbiBaeT Ha Bbipoclune o0bemMbl pedmHaHcupoBaHus. Npu pedmHaHcnpoBaHnn
06w 06BbEM 3a40MKEHHOCTM HE U3MEHSIETCS, U3-3a YEro AOMOSTHUTENbHLIN CNPOC U Bblga4u UNOTEYHbIX
KPEAMTOB He OKaXyT BIUSHMS Ha AMHAMUKY 3af0MmkeHHOCTU. B To ke BpeMsi pedmHaHcMpoBaHue Mo
bornee HM3KMM CTaBKaM MO3BOMSAET CHWMXaTb LONTOBYK HArpy3Ky 3aeMLLMKOB, pacliMpsisi BO3MOXHOCTU
Ans pocta notpebnenns n kpeantToBaHusl. CHUXKEHNE CTaBOK MO UMOTEKE MOXET MPOSOIIKUTLCS B Havane
3TOro rofga, YTto CTaHeT hakTopoM MOAAEpPXKM pocTa cermeHTa. OObsBNEHHbIE M3MEHEHUA B CXeme
BblJa4yM MaTEPMHCKOro KanuTarna Takke MOryT MPUBECTM K POCTY CNpoca Ha UMOTEYHOE KpeaMTOBaHUE.
Temnbl pocTa HeobecneYveHHbIX NOTpebuTenbCKNX KpeanToB B aekabpe coctaBunu 1,3% m/m SA (nocne
y4yeTa ce3oHHOCTM) nocne pocta Ha 1,2% m/m B Hosi6pe 2019 roga. TpexmecsiyHble aHHYyann3npoBaHHbIE
TEMMbl pocTa NopTdENs NPoaoIKaT 3aMeansaTbCs, cocTaBmB B Aekabpe 16,8% nocne 18,1% no nrtoram
Hosiopsi 2019 ropa. Hebonblioe yckopeHue pocTa B Jekabpe MoxeT OblTb CBA3aHO C MNpollefllen
aganTtauuen 6aHkoB Kk obsizaTenbHoMy pacudeTy NOH ¢ 1 okts16pst 2019 r. 1 ykasbiBaeT Ha T0, 4To B 2020 T.
3amMepfJieHne pocTa 3TOro CerMeHTa pbiHKa MOXET 0Ka3aTbCsl NaBHbIM.
Temnbl pocTa MNOTEYHOIO KPEANTOBaHMUS NMpeacTaBrieHbl HNXKE.
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Hemosmuxu. Banx Poccuu, pacyeme: AN Hemownunu. Basx Poccuu, pacvemes: NN

PybneBoe kopnopaTuBHoe kpeguToBaHue npubaBuno B gekabpe Tonbko 0,4% m/M nocrnie nonpasBku Ha
ce3oHHOCTb. B uenom 3a nocnegHun kBaptan 2019 r. Temnbl pocTa pyGreBOoro KopnopaTtuBHOMO
KpeauTtoBaHUs Obiny HEBBICOKMMMU, @ TPEXMECAYHbIE aHHYyanM3MpoBaHHblE TEMMbl POCTa yKa3blBalOT Ha
pocT okono 4%. OTO 3aMETHO HWKe AOMrOCPOYHbIX YCTOMYMBBIX TEMMOB pOCTa CekTopa. Temnbl pocTa
KOprnopaTuUBHOro KpeauTHoro noptdenst no uroram 2019 r. samegnunuce o 4,5% r/r (5,8% r/r no nroram
2018 r.). MNpwn atom pybnesbint nopTdenes Bbipoc Ha 7,2% r/r (13% r/r B 2018 r.), BaniOTHLIN — COKpATUIICA
Ha 2,2% r/r (-11,1% r/r B 2018 r.), NpogoKNB TEHAEHUMIO AeBantoTU3aLmnm 6aHKOBCKOTO KpeAUTOBaHMS.

3ameaneHne TeMnoB pocTa KOPMoOpaTMBHOIO KpeauTHoro noptdens B 2019 r. conpoBoXdanochb
peKopaHbIM pa3MeLLeHneM pybneBbIX KOpnopaTuUBHbLIX 0bnuraumMin Ha BHYTPEHHEM AOMTOBOM pbiHke. Mo
utoram 2019 r. 06bem BbIMyLLEHHbLIX HAa BHYTPEHHEM PbIHKE AONTOBbLIX LIEHHbIX Bymar (3a UcknoveHnem
LeHTpanbHoro 6aHka M OpraHoB rocy4apCTBEHHOro ynpasneHusl) Boipoc Ao 12,9 TpnH. py6., npubasus
12,8% r/r. OnepexaroLee CHMXEHNEe KOprnopaTUBHbIX AOXOAHOCTeN B koHUe roga (PucyHok 43) Bbi3Bano
WHTEPEC KPYMHbIX 3aEMLUMKOB K 3TOMY MHCTPYMEHTY (DMHAHCUPOBAHMS, YTO, BEPOSITHO, CTano oAHON U3
OCHOBHbIX NMPU4YUH 3amMenneHuna pocTta 6aHKOBCKMX KpeounTtoB HerI/IHaHCOBbIM opraHusaumam (OKOJ‘IO
MOMOBMHbI BCEro rOAOBOrO MNpupocTa obbema pasMeLLEHHbIX obnurauuii HeddMHaAHCOBOIO CekTopa
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npuwwnock Ha IV kBapTan).

YacTb pasmeLleHun KoprnopaTuBHbIX obnuraumi npuobpetann OaHkn. Ux pybnesbii obnuraunoHHbIN
KopnopaTtuBHbIA NopTdenb no utoram roga Belpoc Ha 12,2% r/r. B pe3ynbTate pybnesble TpeboBaHus
DOaHKOBCKOro cektopa K KOpnopaTuBHbIM 3aeMuiukam Bblpocnn Ha 7,6% r/r. B 1o xe Bpems, no
npefBapuTENbHbIM OLlEHKaM, TeMn pocTta pybrneBoro ponra HegWHAHCOBOro cektopa (BKMYaeT
TpeboBaHMNs HE TONBKO CO CTOPOHbI BAHKOBCKOro CEKTOpa, HO U NPOYUX pe3naeHToB) cocTaBmus okono 9%
r/r no ntoram 2019r.

Takke CTOMT OTMETUTb COXPaHEHWE aKTUBHOIO POCTa elle OOHOro anbTepPHAaTUBHOINO KOPMOpaTUBHOMY
KpeauToBaHUIO UCTOYHMKA (bMHAHCMpoBaHMS OOHOBMEHMSI OCHOBHbLIX POHAOB — nuauHra. Mo gaHHbIM
«Qkenept PA», ob6bem nuanHrosoro noptdens no mtoram 9 mecsaues 2019 r. coctaBun 4,6 TprH. py6.,
yBenuumBLLMCL Ha 12% r/r n, Mo NporHo3am, BelpacTteT Ha 5—7% r/r no utoram 2019 roga.

Taknm obpasom, 6onee mMeaneHHbIn pocT GaHKOBCKOro kpeauToBaHust B 2019 r. Gbin 4acTUYHO BbI3BaH
NU3MEHEeHNeM CTPYKTYpPbl KOPNOPaTUBHOrO JONTOBOro (pMHaHCMPOBaHWS B MOMb3y APYrnx UCTOYHUKOB. [pn
3TOM NepcrneKkTVBbl JarbHENWero pocta AOMroBoro (oMHaHCUPOBAHUSA B MEHbLUEW CTENeHW 3aBUCAT OT
OEHEXHO-KPEAUTHbIX YCMNOBUA, a B OOnblUen CTeneHu OT MEePCneKTMB pocTa SKOHOMMKM U CTEMeHu
HeonpeaeneHHoCcTn anga 6usHeca. MNoaToMy B YCrOBUAX MHCTUTYLMOHASbHBIX U CTPYKTYPHbIX OFpaHUYeHni
WHBECTULIMOHHBIA CNpoc crabo pearMpyeT Ha CMSrYeHMe AEHEXHO-KPEOWTHbIX YCMOBWIA, OrpaHu4YnBas
3h(PEKTUBHOCTb KPEAUTHOIO KaHana TpaHCMUCCUOHHOIO MexaHuama JKI1.

3ameaneHne pocTta KpeauToBaHuss B TedeHuMe 2019 r. cBsA3aHO C psaAgoM  GakTopoB: POCTOM
NPUBMEKATENBHOCTN APYIMX MHCTPYMEHTOB (PMHAHCMPOBAHUA OM1s1 KOPMOPaTUBHBLIX 3aEMLUMKOB, B TOM
yncne 6Gnarogaps cmsardeHumo [OKI; BHYTpPeHHEM MNOMWUTUMKOW pPUCKMEHemXMeHTa OaHKOB, KOTopble
nony4yarT Nepeble CUrHanbl YXygLWeHUs KayecTBa 3aeMLUUKOB (Hanpumep, 4ons 0400pPEHHbIX KpeauTHbIX
3aaBOK DaHkaMu B gekabpe cokpaTtunack 4o MuHumyma ¢ 2017 r.); makponpyaeHUmManbHON NonnTHUKON, a
Takke NOCTeNeHHbIM NOBbILEeHeM TpeboBaHuM No HagbaBkam K HopMaTMBaM OOCTAaTOYMHOCTU kanutana.
Tak ¢ sHBaps 2020 r. Obina noBbileHa HagbaBka 3a CUCTEMHYH 3HadmMmocTb ¢ 0,65 n.n. go 1 n.n. un
HagbaBka nogaep)kaHUs OOCTAaTOMHOCTU kanutana — ¢ 2,25 go 2,5 n.n. baHkoBckasi cuctemMa B LIENOM
XOpOLLO KanuTanM3MpoBaHa 1 3TO MOBbILLEHNE HE OOIDKHO CTaTb NPENSITCTBUEM ANSA pocTa KpeanToBaHUSA
B 2020 rogy. OpgHako HekoTopble OaHkM C HeDONbLIMM 3anacoM MO BbIMOSIHEHWIO HOPMAaTMBOB
[OCTATOYHOCTM KanuTana MOryT CTOSIKHYTbCS C OrpaHuMYeHWsiMM MO  AanbHEWWeMy paclUMpPeHUto
KpeauToBaHUsS.

PocTt pybneBbix BkriagoB HaceneHus B gekabpe samegnuncs go 0,5% M/m nocne yyeTta cCe30HHOCTU (M A0
0,3% m/M ¢ nonpaBKoOW Ha POCT CPeACTB Ha cyeTax ackpoy). Camble HU3KME 3a NOCNEeaHUN rog MecaYHble
TEMMbl pOCTa BKMNAAOB HaceneHust MOryT ObiTb CBsI3aHbl C  OTHOCUTENbHBIM  CHUXKEHUEM
npvBnekaTenbHOCTN HGaHKOBCKMX OEN03UTOB B MOMb3y anbTEPHATUBHbLIX MHCTPYMEHTOB cCOepexeHun, B
YacTHOCTU, POHAOBOrO pbiHka. B Gnwxkaniuee Bpemsa 3Ta TEHAEHUUS MOXET NPOOOIDKUTBCA — K KOHLY
ssHBaps MakcuMarnbHble CTaBkM MO BkMNagam B OaHkax, Bxogawmx B Ton-10, onyctunucb o 5,76%.
lopoBble TeMmbl pocTa Bkagos HaceneHus no utoram 2019 r. coctasunu 10,1% r/r (nocne +6,5% r/r B
2018 r.). MNMpwn aTtom, MO Hawum oueHkam, okono 0,5 n.n. aToro pocta 0OYCrNOBNEHO UMEHHO OMHAMMUKOW
pocTa CpedCTB Ha cyYeTax 3CKPoy.

HoBasi cxema uHAHCUPOBaHUSA CTpouTeNnbCTBa XWUMbs OydeT okasbiBaTb BMAWSHWME Ha MoKasaTtenuv
D©aHKoBCKOro cektopa M B ganbHenwem. NMoMMMO HENOCPEACTBEHHOMO BMAWUSIHMSA HA AWMHAMUKY BKMagoB
HaceneHusl, OHa npegnonaraeT u AONOMNHUTENBHOE YBENNYEHWE KPeanToBaHUA He(MHAHCOBOIoO CekTopa.
Kpome mnoteyHoro kpeawTa, KOTOPbIM OyAeT 3a4McrsaTbCs Ha 3CKpoy-cyeTa Ans puanyeckux nuud, Ha
BbanaHce 6aHkoB OygoyT nosBRATbCA W KpeauTbl 3acTpovwukam. [lpu  npexHem MexaHusme
uHaHcMpoBaHust GaHKOBCKOE KpeguToBaHWEe 3acTPOMLLMKOB ObINO [aneko He OCHOBHbIM UCTOYHUKOM
oHOUPOBaAHMSA AONEBOro CTpouTenbCcTBa. HoBas cxema peduHaHCUPOBaAHUS XUMULLHOMO CTPOUTENBLCTBA
BMAMMO NpYBEAET K 3HAa4YUTENBbHOMY U3MEHEHNIO CTPYKTYpbl 6anaHca 6aHkoB B 6nvkanime rogbl.

3a 2019 r. 6aHKM nonNy4Mnu pekopaHyto nNpubbinb, 6onee Yem B NONTOPa pasa NPeBOCXOASLLYI0 3HAYEHMe
npegbiaywero roga — 2,04 tpnH. py6. nocne 1,35 TpnH. py6. B 2018 r. 3HauMTenbHbIA, HO TEXHUYECKUIA
BKMNaa B NpubbINb BHECNM KOPPEKTMPOBKM PE3EPBOB, CBA3A@HHbIE C MEPEXOAOM CEKTOpa Ha cTaHgapTbl
MC®O 9. BenuuuHa Takmx KOPPEKTUPOBOK No pesynbtatam 2019 r. coctasuna 0,4 TprH. pyonen. Kpome
TOro, HeKkoTopble caHupyemble 6aHkm B 2018 r. oTpasunu 3HaumTenbHbIM YObITOK (0kono 0,5 TpnH. py6.)
n3-3a pa3oBOro JOCO30aHUS pe3epBOB MO CTapbiM NPOOGMEMHbLIM akTuBam, B TO Bpems kak B 2019 r. ux
pe3ynbTat Obln 61IN30K K HYNEBOMY.

OCHOBHBIMW  UCTOYHUKaMM POPMUPOBAHMSA NpubbLINKM  BGaHKOBCKOTO CEKTOpa OCTaBanvCb YUCTbIN
npoueHTHbIN (YM10) 1 KOMUCCUOHHBIN aoxoabl. OTMeTUM, 4YTo cHxkeHne UMM, HavaBweecs B koHue 2018
r., ipuocTtaHoBwunock: no utoram IV kBaptana 2019 r. UrNpg coctasun 761 mnpg. pyb. no cpaBHeHuto ¢ 724
mnpg. py6. B Il keaptane 2019 roga. PocT 4McToro npoueHTHOro AoxoAa B NocregHeEM KBapTarne Bbl3BaH
OonepexarwLLMM CHIKEHWEM TMPOLEHTHbIX pacxogoB 6aHkoB. OHO MOXeT npOAOMKMTBCSA BBUAY
npousoweawero cmsardenns OKI un  pgoxogHocten obnurauuin, KOTOpOe, Kak npaBwuno, ObicTpee
TpaHCcnupyeTcs B CTaBkM BaHKOBCKOro (OOHAMPOBAHMS, YEM B CTaBKU MO KpeguTam.
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Poct komuccrmoHHoro goxoga npogospkunca: no mtoram 2019 r. YMCTbI KOMUCCUOHHBIA A0X04 OOCTUr
nctopmyeckoro makcumyma — 1,3 TprH. py6. (+18% r/r). 310 ykasbiBaeT Ha TO, 4TO HGaHKku mpogosKaT
MOVCK M pa3BUTME HOBbLIX NPOAYKTOB, HE CBSI3@HHbLIX C MPOLEHTHbIMU 4OXOOAaMW, HA (POHE OXUOAemMoro
CHWXXEHUS NPOLEHTHON MapXu 13-3a 3aMeaneHns MHPMALUN U CHUKEHUSA HOMUHAmbHbIX CTABOK.

lMnamexxHbiti 6anaHc

Mpodmumnt cueta Tekywmx onepaunii B 2019 r. coctasun 70,6 mnpg gonn. CLUA, 4TO CyLLeCTBEHHO HKe
U3HayanbHbIX OXuaaHui. [puuMHaMuM nNOCnyXWUno akTUBHOE BOCCTAHOBMNEHWE MMMOpTa BO BTOPOM
nonyrogun 2019 r. n OGonee 3HauuTenbHbIN geduunt 6GanaHca ycnyr (B 4YacTM MNOE3doK) wu
WMHBECTULIMOHHBIX JOXOA0B (poCTa nnaTexen K BbinnaTte) Ha hoHe yKkpenneHus pyons. JaHHble dhakTopbl
MONMHOCTBID HMBENUPOBANM nonoxutenbHbln Bknag B CTO 6Gonee 6naronpusitTHOM OTHOCUTENbHO
HayanbHOro NPOrHo3a AMHaMUKM HeHeTEra3oBbIX 3KCMOPTHLIX JOXOAO0B.

OkcnopT B 2019 1. cHuanncd Ha 6% (B IV kBapTtane Ha 9% r/r). PocTt nmnopta yckopwnca B |V kBapTtane
2019 r. oo 10% r/r nocne 4% r/r kapTanom paHee, 4To obecneymno Temnsbl pocta 2,5% B uenom B 2019 .
BenuunHa nonoxutenbHoro canbao oMHaAHCOBbLIX Onepaunii YacTHOro CEKTopa CHM3MIAach No CpaBHEHUIO
¢ 2018 r. bonee, Yem BABoe — [0 26,7 mnpa. gonn. CLWA npotme 63 mnpa gonn. CLUA B 2018 roay.
OCHOBHbLIM MCTOYHMKOM CTasno noraweHne 6aHkamu BHelwwHux obsizatenscTtB (-20,1 mnpg. gonn. CLUA),
TOr4a Kak BKMag Npo4YMx CEKTOPOB B YMCTOE KpeauToBaHME BHELUHEro Mupa B uTore Gbin HebGonbLumm.
MpuTOK NpsiMbIX MHOCTPaHHbIX MHBecTUuMn (MUN) HedmHaHcoBoro cektopa (+26,9 mnpg. gonn. CLA)
KOMMEHCUpPOBar NPUPOCT MHOCTPAHHBLIX aKTUBOB.

YnyJyweHune anHammkn MAN moxeT BbITb CBSI3AHO C pa3oBbIMU cAenkamu no Npoaaxe OONU POCCUINCKMX
aktmBoB («Apktnk CIIC  2»). Kpome TOro, nO-NpexHemy 3HaYUTENbHbIM OCTaeTCsl  BIUSIHUE
BHYTPUIPYNMnoBbIX CAEIOK KPYMHbLIX KOMMNaHUA.

AkTuBM3auum nputoka HepesmgeHToB B OD3 ¢ nukom cnpoca B Il kaptane 2019 r. (+10,5 mnpg. gonn.
CLWA) n ymepeHHbiMm npupocTtom B |V kBapTane 2019 r. (+3,6 mnpg. gonn. CLUA, Bcero 3a rog +20,4 mnpa.
gonn. CLWA) cnocobcTBoBanu OXXMaaHUs CHWXKEHUS KIOYEBOW CTaBku. Ha aToM ¢poHe MpuToK BamtoTHbIX
CpPeAcCTB B NOCCEKTOP OKasancs conocTtaBuM C NONOXUTENbHBLIM carnbAo No (PUHAHCOBOMY CHETY YaCTHOrO
cekTopa.

Wtorn 2019 r. npogemoHcTpupoBann (opmMupoBaHue TeHAeHUUn K Boree UHTEHCUBHOMY, YEM MOXHO
Oblno NpegnonaraTe, CHWKEHWUIO NpodumumnTa cyeta Tekywmx onepaumii (CTO). CokpalleHme CbipbeBOIo
akcrnopTa copmMupoBanocs nof AeVCTBMEM yXyALEeHUs AMHAMWKKM BHewHero cnpoca. [Mpu atom pocT
uMmnopTa yckopsieTcsl Ha (oHe npousowedwero ykpennenus pybnda, notpebutenbckoro cnpoca wu
BOCCTaHOBIIEHMS pOCTa UHBECTULIMIA.

Bo Btopom nonyrogun 2019 r. ObIfI0O OTMEYEHO OXMBIIEHWE MMMOpTa MawwWH M 0bopygoBaHuA —
KaTeropum, KoTopas SBMSIeTCS OCHOBOW WHBECTULMOHHOrO MMMOpTa W OnepexalowmM WHOAUKaTOPOM
NOBbILLEHNS MHBECTULIMOHHON aKTUBHOCTU. [laxe C UCKMYeHeM BPEMEHHOro haktopa ckadka numnopTta
XMMUYECKON NpoaykuMn (3a cyeT dapmaueBTuku), AMHaMuka obliero mmnopTa, B TOM 4ucre MU
noTpebnTenbcKkoro, 0OCTaeTCs CUINbHON. OTO rOBOPUT 00 YCTONYMBOCTU CMOXMBLUENCSA TEHAEHLMN.

B panbHenwem cokpalleHve npoduumta CTO, ¢ nonpaBkon Ha Ce30HHble haKTopbl, HA Halw B3rNsA,
OOMKHO MpPOAOIDKUTBCA Mo OEVWCTBUMEM COKpalleHus npodwuuuta TOoproBoro OamnaHca. 3KcrnopT B
CpefHEeCPOYHON MepcrnekTnBe MNPOAOIIKUT CHUXATbCA B CTOMMOCTHOM BbIpaXXeHUU nog  BIAUSHUEM
ocrnabneHns BHeELWHero crnpoca, Torda kak mMnopT OydeT noggepXuBaTbCsH YKpenfieHMeMm pearibHOro
Kypca 1 OXXUBMNEHNEM MHBECTULMOHHOW aKTUBHOCTH.

[nHamuka OCHOBHbLIX KOMMOHEHTOB MnartexHoro 6anaHca B 2019 rogy Obina HeogHopoaHon. CHWKeHne
HedTeraszoBoro akcnopta coctasuno 9% r/r, go 238 mnpA4. 4onn., YTo B OCHOBHOM 6bifio 06ycroBneHo
YXYALEHNEM BHELLUHE3KOHOMMYECKON KOHBIOHKTYpPSLI. Mpn pocTe dmnanyveckmx o6beMoB aKcnopta HedpTh B
siHBape-HosIope Ha 3,8%, akcnopT HedTeNpoayKTOB B (QU3MYECKOM BbIpaXeHun ynamn Ha 7%. SkcnopT
rasa B pusmyecknx obbemax Mo4YTU He CHU3UNCA B siHBape-Hosiope 2019 r. BO MHorom 6Grarogaps
pes3KoMy yBenuueHuio akcropTa B nocnegHue mecsupbl roga (+11% r/r B oktabpe n +6% r/r B HoA6pe) Ha
¢oHEe MOMorTHEHUS €BPOMNENCKMX 3anacoB. HeHedTerasosbli 3KCMOPT NPEB3OLUEN OXMAAHUS, NOYTU He
COKpaTUBLLMCL MO CpaBHEHUIO ¢ npegwecTsytownm rogom (180 mnpa. gonn. CLUA B 2019 r. npotus 181
mnpa. gonn. CWA B 2018 r). Ero gonsa B akcnopte Bbipocna Ao 43,1% npotus 41% B 2018 roay. Npu
aTOM (pusmyeckme obbembl aKcnopTa meTannoB cHuaunuce Ha 10,4% r/r B sHBape-Hosbpe 2019 roga.
MopaepxKky HeHedhTEra3oBOMYy 3KCMOPTY B OCHOBHOM OKa3arn 3KCMOPT XUMWUYECKOW MPOAYKLUU, KOTOPbIV
no aaHHeiM ®TC B uanyeckmx odbbemax Bblpoc B stHBape-Hos6pe 2019 r. Ha 3,8%.

Urto kacaetca umnopTa, TO BO BTOpoM nonyroamm 2019 r. HameTunacb TEHAEHLMSA K ero akTuBmM3auuu.
CornacHo npegBapuTenbHbIM OaHHbIM, POCT MmMmnopTta yckopuncsa o 4% B Il keaptane n 10% B IV
KBapTarne nocne nageHusa Ha 2,6% B nepsom nonyrogaum 2019 roga.

OgHuM 13 akTopoB pocTa Obim MMMOPT XUMWYECKOW MpOAYKUWMW, B OCHOBHOM 3a CYeT npoayKuuu
dapmauesTukn. OgHaKo, Kak oxuganock, nocne ckavka B oktabpe-Hosidpe 2019 r. AMHamMmnka MMNOPTHbLIX
nocTaBoKk hapMaLeBTU4eCKON Mpoaykumm B aekabpe 2019 r. ocnabna. Ha 3To noBnvano nepeHeceHune
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cpoka BBeaeHuss mapkupoBkn ¢ 1 aHBaps 2020 r. Ha 1 utonga 2020 r., YTO NO3BOMSIET pPeanun3oBbIBaTb
nekapCTBeHHble CPeACTBa, BbiMyLLEHHbIE UM BBE3EHHbIE 4O 3TOW AaTbl, 6€3 MapKMpOBKM 4O UCTEYEHWS
cpoka ux rogHoctu. OgHako B nepsom nonyrogun 2020 r. no mepe npubnuxeHus ctapta Npogax C
00s3aTeNbHOM MapKMPOBKOM HEmNb3s MCKMYaTb HOBOW BOJSHbI 3aKyrnoK MMMOPTHbLIX npenapatoB. He
MEHbLLUMM MO BaXXHOCTU (DAKTOPOM, NMOAAEPKUBAIOLLMM UMMOPT fiekapCcTB B CPEAHECPOYHOW NepCrneKkTmBe
sABnsieTca peanusauus denepanbHoro npoekta «bopbba ¢ oHkonornyeckumu 3aboneBaHuAMU», 0bbemM
duHaHcupoBaHus koTtoporo B 2020 r. 6yaeT yBenu4yeH.

B TO ke BpeMsi Bce oCTanbHble KITHYEBbIE KaTEropum MmMnopta COXpaHunm NONOXUTENbHYIO AMHAMUKKY B
CerMeHTax Kak MHBECTMLMOHHOIO, Tak 1 notpebutensckoro nmnoprta. CyLecTBEHHO YCKOPUIICA MMNOpT
MaLLMH 1 0BOpYAOBaHUSA, a TaKkkKe TEKCTUINBHOW NPOAYKUMMK, ogexabl n obyBu.

Cpean BaxHbIx daktopoB 2019 r. HeoOXOOMMO OTMETUTb TEHAEHUMIO K pocTy Aeduuuta ycnyr u
NEPBUYHBIX U BTOPUYHbBIX JOXOO0B TEMMaMu, MpeBblllaloWyMN NepBoHaYyanbHble NporHo3bl. CymMmmapHO
JaHHOoe oTpuuaTenbHOE canbdo BO3pocno Ao -92 mnpg. Jons. Nnpotus -81 mnp4. JON. roO4OM paHee, YTo
oKasano CyLleCTBeHHOoe faBrieHue Ha BenuumHy npodumumta CTO. B yacTHOCTH, 3HaUMTENBHEE OKa3ancs
aedunuunt 6anaHca ycnyr (3a cHeT Noe3nok) U MHBECTULMOHHBIX 4OX040B (POCT nnaTtexewn K BoinnaTte): -35
MnpAa. gonn. npotue -30 Mnpad. AoNn. rogoM paHee. TeHAEHLMS NocnegHuX neT ykasbiBaeT Ha BbICOKYHO
BEPOSATHOCTb MPOOOSPKEHUS HEraTMBHOIO BNWSHWUSA AaHHOro daktopa Ha npoduuut CTO B Oyayuiem.
3HauMmylo ponb B ynydweHun puHaHcoBoro cyeta B 2019 r. cbirpana akTMBM3auus nputoka
Hepe3ngeHToB B O®3. Bcero npupoct nokynok OdP3 HepesngeHTamy Ha BTOPUYHOM PbIHKE 3a roj
coctasun +20,4 mnpg. Aonn., U3 KOTOpbIX MoNnoBMHA npuwnack Ha Il kBaptan (+10,5 mnpg gonn.).
Hannuune cTonb CUNbHOro NpMTOKa CyLLECTBEHHO MOBMMANO Ha paBHOBeECUe nnaTexxHoro 6anaHca B 2019
rogy co CMeLleHMEeM B CTOPOHY pearnibHOro ykpenneHus pybns, cosgasLuero AoNoNHUTENbHYIO NOAAEPXKKY
OWHaMuKe nvnopTa.

OCHOBHbBIM UCTOYHUKOM MOMOXMTENBHOIO canbAo PMHAHCOBBLIX OMepauuin YacTHoro cektopa B 2019 r.
cTano noraweHne 6aHkamm BHewHWx obasatenscts (-20,1 mnpa. gonn. CWA), Torga kak Bknag npo4mx
CEKTOPOB B YMCTOE KPEAMTOBAHWE BHELLUHErO Mupa B utore Obin HebonbwuMm. [pyn aToM, B OTAnYue oT
npegwecteytowero roga, B 2019 r. Habnogancs nNpUTOK NPSMbIX  MHOCTPAHHbLIX  MHBECTULUIA
HedmHaHcoBoro cektopa (+26,9 mnpa. ponn. CLUA), 4TOo, oOpgHako, COMOCTaBMMO C MPUPOCTOM
WMHOCTPaHHbIX akTMBoB. Mbl nonaraem, 4YTO B OTCYTCTBME CEPbE3HbIX BHELUHWX LWOKOB MoAo6GHbIe
TeHOeHuMmn B 6aHKOBCKOM M KOPNOpaTUBHOM CEKTOpax MOryT NPOAOMKUTLCS.

OToensHOro BHUMaHWA  3acrnyXuMBaeT BOMPOC YCTOMYMBOCTU CHOPMUPOBABLUErOCH 3HAYUTENBHOIO
NPUTOKa NPsIMbIX MHOCTPaHHbIX MHBeCTUUUK (MNN) B PO. Hanbonbwunin nputok MNMAW npuwencs Ha | m 1l
kBaptanbl 2019 r. — 10,9 1 9 mnpa. gonn. cootTBeTcTBEHHO. Yunctoe canbao NN B PO (c yuetom NMUU 3a
rpaHuly) B siHBape-ceHTA0pe 2019 r. Takke CrnoOXMrocb NONoXuTenbHbiM B pa3mepe 9,1 mnpg. gonn.
CWA npotuB OTTOKa 3a aHanorudHbll nepuod npedblayuiero roga. Ha doHe coxpaHeHus [onu
pevHBECTMPOBaHUA [0X040B B 06LeM o6beme BrnoxeHun MU B PO npumeyaTenbHO noBbileHWe ponuv
BMNOXXEHWUI B y4acTue B KanuTarne u B AOMTOBbIE MHCTPYMEHTbI.

Bonee getanbHble NpeaBapuTENbHbIE OLIEHKM 3a SiHBapb-CeHTAOPb 2019 r. M aHanNu3 pbIHOYHbLIX OAHHbIX
No3BOMSAT NPEANONoXnTb, YTO Ha ynydleHue nokasatenen 2019 r. BO MHOrOM MOMMNK NOBMUATL KPYMHbIE
caenku NMAO «HOBAT3K». Mpubbine NMAO «HOBAT3K» no npogaxe 10%-How n 30%-Hon gonen yyactums
B npoekte «Apktuk CIMI 2» MHOCTpaHHbIM MHBECTOpPaM, MO AaHHbIM KOMMaHWK, cocTaBuna 675 mnpa.
py0., caenky 6binu OTpaxeHbl B 0TYETHOCTM B MapTe u none 2019 r. COOTBETCTBEHHO, YTO OTHOCUTCA K | 1
Il keapTanam 2019 r., korga Habnogancs ocHoBHoW npuTok MNMAN.

N3yyeHne gpyrux kateropuii NN roBoput o Tom, YTO yny4weHus avHamukm npouunx MW B uenom He
nponcxoauT. MNpu MX OTCYTCTBUWN TEKYLLUYH MONOXUTENbHYK AuHamuky nputoka MWW B PO Henb3s
HasBaTb YCTONYMBOW. Peyb nget o nputoke, CBA3aHHOM CKOpee C OAHUM KPYMHbLIM NPOEKTOM, a He obLuen
TeHaeHummn. Yto kacaetcs nnaHoB no «Apktuk CII 2», BEpOATHOCTb NPUBMEYEHMS BHELLHErO BantoTHOMO
PUHaAHCUPOBaHMA MOA MPOEKT B MHOCTpaHHbIX BGaHkax (B CMW curypupyet obbem oo 8 mnpg. gonn.)
MOXET BPEMEHHO MOJTOXKUTENBbHO OTPa3nTbCS Ha NPUTOKE KanuTana B cpegHeCpPOYHON NepcrnekTuBae.
N3meHeHne pesepBHbix aktueoB B 2019 r. coctasuno 66,5 mnpa. gonn. CLA, B ocHoBHOM 3a cuyet
MoKynok BantoTbl Anst MuHdwmHa B pamkax 6rogxeTHoro npaeuna. bonbwui npupoct pesepsos B 2019 T.
npu 6onee HU3KOW CpefHErofoBOW LeHe Ha HedpTb oBycrnoBneH cpaBHEHWEM C HU3KOW Ga3ow BTOPOro
nonyrogus 2018 r., koraa ¢ asrycta 2018 r. baHk Poccun BpeMeHHO NpUocTaHOBMI NOKYNKW BantoTbl ANd
MuHdmHa Poccun gns nogaepkaHusa oMHaHCOBOM CTabWUNbHOCTU, U UCTIONTHEHUEM OTIIOXKEHHbIX MOKYMOK
BantoThI.

B cpeaHecpoYHOn NepcnekTuBe BEPOSTHO COXpaHeHWe AaBneHnst B CTOPOHY cyxeHust npodguumta CTO co
CTOPOHbI KaK BHELUHWX, TaK U BHYTPEHHUX (PaKTOPOB, B YMCIE KOTOPbIX OcnabneHne BHELIHEro cnpoca Ha
POCCUIACKUIA 3KCMOPT, BOCCTAHOBMNEHNE WMHBECTULMOHHOIO MMMOPTa MO Mepe OTMOXEHHOW akTMBU3auum
OlOpKEeTHbIX pacxofgoB WM peanu3auum rocnporpaMM, YTO MOXET Bbi3BaTb OTKIMOHEHWE OCHOBHbIX
KOMMOHEHT nnaTexHoro 6anaHca OT paBHOBECUS.

Uemoyruk: http://www.cbr.ru/Collection/Collection/File/27288/bulletin_20-01.pdf
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Bbigod: Pocm poccutickol 3KOHOMUKU yckopusicsi 00 rlomeHyuarbHbIX memMrnog 80 8mopoM rosy2oduu
2019 e. u, No oueHkam, coxpaHum HabpaHHble memrbl 8 nepsom rony2oduu 2020 2oda. YckopeHue
pocma  eHympeHHe20 cripoca rpoucxodum braco0apsi HaKOMEHUK  3aracos,  OXUBMEeHUH
nompebumernbckux pacxodos domMoxosslicme, a makxe cmumynupyrowel 6rdxemHol MoumuKke co
emopou nonosuHbl 2019 2oda. CoxpaHsrowulicss MonoXumesbHbIlU KpeQumHbIl UMMIysbC om pocma
KopriopamugeHo20 KpedumosaHus noddepxxueaem pPocm 3KOHOMUKU. 3ameldrneHue  uHensayuu
criocobecmeyem pocmy pearsibHbiXx 00X0008 HacesieHuUss U rnompebumernbCKkoeo crpoca, KOMMIeHCUpys
CHWXeHue 00 Hyrns KpedumHOo20 uMrysibca 8 nompebumesisckom ceameHme. Cmsi2qusuiuecs 0eHexXHo-
KpedumHble ycrogusi criocobecmeayrom pocmy nompebumernbcKol akmueHOCMuU U cripoca Ha urnomeky, a
makxxe — rpuBIe4YeHUI0 KOMMaHUsIMU buHaHcuposaHusi Ha pbiHKe obnuzayul. B cosokyrnHocmu amu
gakmopbl  M0380/ISIIOM  KOMIMEHCUPOBamMb COXPaHSOU|eecs He2amueHoe 6rusiHue Ha OuHaMUKy
pOCCUlICKO20 3KCriopma MOHUXXEeHHbIX MeMrno8 pocma Mupo8oll 3KOHOMUKU.

4.3. OCHOBHbIle TeHOEeHUUU counarnbHO - 3KOHOMUYECKOro pasBuTtua B mapTte 2020 r.

UHdnauua

B mapTe uHdnauusa yckopunacb go 2,5% nocne muHumyma 2,3% B deBpane. 310 ObiNo CBA3aHO C
OEeNCcTBMEM KpPaTKOCPOUHbLIX MHMMAUUMOHHBIX (QakTOpOB, HANOXUBLLMXCS Ha MOCTENEHHOE YycureHue
WHMMAUMOHHOTO [OaBfEeHUS B 3KOHOMWKE B OTBET Ha CTUMYMMPYIOLLYIO OHODKETHYO MOMAUTUKY WU
npownsowleauiee B 2019 r. cMaAryeHne AeHeXHO-KpeaUTHOWN MNOMUTUKN.

CyulectBeHHoe ocnabneHue pybnsi Bcnen 3a NageHUEM LeH Ha HedTb, a Takke BPEMEHHbIN BCNeck
cnpoca HaceneHus Ha ToBapbl ANUTENbHOro XpaHeHUs, OKasblBalOT BVSHME HA MHANALUMIO, HO OHO ByaeT
BPEMEHHBIM U KPaTKOCPOYHbIM. BmecTe ¢ Tem npoumsolwiegwee 3a 3TU rogbl CHUWXKEHUE NHAPNALUMOHHBIX
OXMOAHWA W POCT YPOBHS camoobecneyveHus Mo psiAy BUOAOB CENbCKOXO3AWCTBEHHOW MNPOAYKLMK
orpaHn4MBaoT BTOpUYHbIE 3AEKTLI TAKOrO YCKOPEHNSA MHANALUN.

[Mocne oxugaemoro yckopeHus uHnaunsa ctabunusmpyetca B6nuan uenun B 2021 rogy, B TOM 4ucne
Bnarogaps NpoBOOUMOW AEHEXHO-KpeaUTHOoW nonutuke. Oxngaemoe 4acTMYHOE BOCCTAHOBMEHUE LiEH Ha
HeddTb M caep)XaHHbI NOTPeOMTENLCKUA Cnpoc opMUPYIOT B LENOM Ae3MHMMSALMOHHBLIA (QOH Ha
CpeaHEeCPOYHOM rOPU3OHTE.

OKOHOMMYecKas AMHaMUKa

B | kBaptane 2020 r. cokpalleHue BHELLUHEro crnpoca, COnpoBOXAaeMoe NaJeHUEM LEeH Ha poCccuinckue
3KCMOPTHbIE TOBapbl, PE3KO YCKOPWUSIOChb. [lpy 3TOM BHYTPEHHUA CNPOC B POCCUNCKOW 3KOHOMWKE B
sHBape-deBpane [OEeMOHCTPMPOBAN MOBbIWATENbHYD  AMHAMUKY: noTpebuTenbckas akTUBHOCTb
HaceneHus yBenuumBanacb 6narogaps YCKOPEHWUIO pocTa peanbHOW 3apaboTHOM nnaThl, akTMBU3aLUA
OlOKETHBIX PacXod0B NOMOXMTENBHO BMMANA Ha 0BLLMI CNPOC B 9KOHOMMUKE.

Bmecte ¢ Tem B MapTte B Poccum BO3HMKNM BHYTPEHHWE OrpaHWyeHus npegnpuHUMaTenbCcKon W
noTpebuTenbLCkoM aKkTMBHOCTM B CBHA3W C NaHaemueln KopoHasupyca. Onepexarolume WHAUKATOPSI
yKasblBalOT Ha TO, YTO 3TO YXKe MPUBENO K BPEMEHHOMY CHWXXEHWIO MPOM3BOACTBA W yXyALleHus
NoTpebuTenbCKUX HACTPOEHUA B 3KOHOMUKE Ha hOHE BXOXOEHMSA B peLeccuio rnobanbHOM 3KOHOMUKM.
MpoaneHne Hepabounx AHen B Poccum OO0 KOHUA anpens okaxeT caepXuBawowmin addekT Ha
3KOHOMMYECKYH0 aKTMBHOCTb B KpaTKOCPOYHOM nepcnektnse. OgHako ata mepa SBnseTcs Heobxoaumon ¢
TOYKM 3peHusa 6opbbbl C pacnpocTpaHeHueM KopoHaBupyca. mybuHy u nNpoaomkvMTenbHOCTb cnaja B
HaCTOSALMIA MOMEHT TPYAHO TOYHO OLEHUTb, MOCKOMbKY OHM BO MHOIOM 3aBUCAT OT pa3BUTUSA CUTyauun
naHgemMven n panbHenWwux OewcTBUA NPaBUTENbCTB MHOMMX CTpaH MO €e OrpaHuWYeHuto. YuuTbiBas
npvHUMaemble MaclTabHble Mepbl NOAAEPXKKM CO CTOPOHbI MPaBUTENbCTB M LEHTparbHbiX GaHKoB,
MOXXHO MpPeanonoXvTb, YTO B Cnyvae KynupoBaHWS NaH4eMuU BOCCTAHOBMEHWE MUPOBON U POCCUIACKON
9KOHOMUKM MOXET MPOU3ONTUN AOBOSIBHO BbICTPO.

WHOekcbl PMI

MHpaekcol PMI ykasbiBaloT Ha 3HauYnTENbHOE CHUXEHUE eroBOW akTUBHOCTM B MapTe Ha hoHe AelcTBUs
BHELLHUX U BHYTPEHHMX OrpaHUYmUTENbHbIX Mep Ans npeaoTBpalleHns pacnpoctpaHeHns COVID-19.
Cdpepa ycniyr cunbHee noyyecTBOBana Ha cebe BRMsSIHUE OrPaHUYMTENBHBLIX MEP: OCHOBHAsA YacTb LUOKa
crpoca 13-3a orpaHMunTEnNbHbIX Mep Kak pa3 npuxoamtca Ha 3Ty cdepy. Cxoxas kapTuHa Habngaerca u
B ApPYrMX CTpaHax.

MomMnMO LWOKa cnpoca K CHWKEHWO aKTMBHOCTUM B OOpabaTbiBaloWmMX OTpacnsax nNpuBOASAT LLOKU
NpeanoXXeHnsl, a UMeHHO paspbiBbl B IMoOarnbHbIX LieNoYKax NocTaBok.

MpoaneHne Hepabounx AHeE OO KOHUA anpens OKaxeT caepxuBarolmi 3¢pdekT Ha SKOHOMUYECKYH
aKTUMBHOCTb B KpaTKOCPOYHOM nepcrnektnse. OgHaKo 3Ta Mepa sIBMSETCS XXU3HEHHO HEODXOANMOW C TOYKM
3peHua Oopbbbl C pacnpocTpaHeHMEM KOpOHaBMpyca W ObICTPOrO BOCCTAHOBSIEHWUSI 3SKOHOMUKM B
JanbHenLemMm.
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Po3Hu4yHas mopeosersis

M3-3a 06oCTpMBLLENCA CUTyaLUn C KOPOHABUPYCHON UHMEKUMEN N 3HAYUTENBHOrO ocnabnenust pyonsa B
MapTe MOXHO OXwuaaTb YCKOPEHWS pocTa Kak B MPOAOBOMbLCTBEHHOM, Tak W HEMNpOAOBONbCTBEHHOM
CerMeHTe, 4YTO CrnocobCTBYET yCKOpeHuto WHpnsaumn. Bnpouyem, yxe B Hadvane |l kBapTtana guMHamuka
PO3HMYHOWN TOPrOBIIN MOXET Pa3BEPHYTLCS MOCE BPEMEHHOIO BCMSlECKa CNpoca B MapTe M3-3a BIIMSHUSA
OrpaHMYUTENBHBLIX MEp Ha NOTPEOUTENbCKYO aKTUBHOCTb, OCOBEHHO B HEMPOAOBONLCTBEHHOM CETMEHTE.
ErodxemHasi nonumuka

B ycnoBusix pacTyLLero HeraTUBHOIO BIMSIHWUS KOPOHaBMpYca M NageHns HeTSHbIX LEH CTUMYNupyoLue
Mepbl OHKETHON MNOMUTUKA OOSDKHbI BbIATM Ha NepedHui nnaH. Huskui BanoBbid M YUCTLIN
rocy0apCTBEHHbIN OOMT AOMMKHbI MO3BOMNUTbL MPOBOAUTb KOHTPLMKITMYECKYHD OHOMKETHY0 MonuTuky 6e3
PUCKOB AN YCTONYMBOCTM rocyAapCTBEHHbIX (PMHAHCOB.

OcraBwuecs mecsaubl 2020 r. 6ygyT XxapakTepu3oBaTbCsl CHWXKEHMEM [OXOAOB (Ckonb3siliee 3a 12
MecsiLieB) 1 POCTOM PacxodoB pacluMpeHHoro BrompkeTa. [InHaMuka OCHOBHbIX OHOAXETHbIX NnokasaTenen
OyaeT BO MHOrOM 3aBUCETb OT TSDKECTU MOCNEACTBMI pacnpoCTpaHeHus 3nNuAeMUMU KOpoHaBwupyca, a
Tawke rMyovHbl U ONMTENBHOCTN NaAeHMs LEH CbipbeBbIX TOBAPOB, Npexae Bcero HedTu.

B Tekywen cutyauumu, noka AEWUCTBYIOT OrpaHuuMTernbHble Mepbl, 3(dEKTUBHOCTL Mep AEHEeXHO-
KpeauTHOW NONUTUKK MO NOAAEPXKKE Cnpoca B 9KOHOMUKE OrpaHM4yeHa, 1 Ha NepBbI NiaH JOJKHA BbINTU
OtopkeTHas nonutuka. OHa MNO3BONSiET OMEpPaATMBHO WM afpecHO HanpaBuTb (UHAHCOBLIE PECYPCbI
Hanbornee yA3BUMbIM OTpPacnsaM, permoHam 1 coumarnbHbiM rpynnam. [paBuTENbCTBO YXKe NPUHSNO psag
Mep. BBegeHa oTcpodka No HaroroBbiM nnaTeXxam U CTpaxoBbiM B3HOCaM Haubornee noctpagasBLUMM
oTpacnam19 , a Takke Manbim 1 cpegHum npegnpuatuam (MCI). MCI1 Takke nonyy4nn OTCPOYKM
nnaTexen 3a apeHAy rocygapCTBEHHOIO M MyHULMMNANbHOIO UMYLLIECTBA U BECCPOYHOE CHIDKEHME CTaBOK
cTpaxoBbix B3HOCOB ¢ 30 0o 15% Ha 3apnnatbl cebilwwe MPOT. YBenuyeHbl BoinnaTbl Ha geTen 4o 7 neT,
nocobus no 6e3paboTtmue u BoinnaTtbl N0 60bHUYHLIM. OGHYNEHbI TAMOXEHHbIE MOLUSIMHBI HA BBO3UMbIE
nekapcTBeHHble npenapaTbl U MeAuKaMeHTbl, BBeAeHbl NocnabneHns npu BbINOMHEHWM roc3akasa. OTo
BbI30BET [OMOSMIHUTENBHOE CHWXEHME OOXOOHOW 4YacTu GropgkeTa M yBenuuut pacxogbl B 2020 r. Tem
CaMblM YCWUIUTCA KOHTPUMKINMYEcKas nogdepxka 3KOHOMMKM CO CTOPOHbI OHOKETHOW MNOMUTUKM (B
CpeAHeCpOYHON NepcrnekTuBe Mepbl B LLIENOM HENTpanbHbl AN canbao 6iompkeTa),

Pacxogbl chegepanbHoro OroaxeTa Ha TEKYLMUIA rof 3alUMLLEeHbl OT COKpaLLeHUsl BroKeTHbIM NpaBUIoM.
Bo3amMoXxHOEe COKpalleHne [OXOO40B OTHOCUTENBbHO MMaHOBOW BENUYMHBbI MNPeanonoxntensHo Oyaet
KOMMEHCUPOBATbLCS pacLUMPEHNEM MpPUBNEKAEMbIX UCTOYHUKOB (DMHAHCMPOBAHUS, B YAaCTHOCTN CpPeacTB
®HB (B mapTe MuHdumH Poccun nepesen B PHB gononHutensHble HedTerasosble goxodsl 3a 2019 r.).
Mpodmumnt GrogkeTHON cuctembl no utoram 2019 r. cmennTes gecpmumtom B 2020 rogy. Tem He MeHee,
HU3KWIA BarnoBbli M YUCTbIAN FOCYAapPCTBEHHbIN OOMT AOSMKHbI MO3BONUTE NPOBOAUTL KOHTPLMKITUYECKYHO
OlopKEeTHYI0 NONUTKKY 6e3 PUCKOB 4118 YCTOMYMBOCTU rOCyAapCTBEHHbIX (DMHAHCOB.

MMob6anbHas 3KOHOMMKa

MaHgemusa noaTankmMBaeT BracTh CTpaH kK 6ecnpeueneHTHbIM CTUMYNIUPYHOLWUM Mepam:

1. MupoBble uUeHTpanbHble GaHkM nepexoaatr Ha MOAAEPXKKY He TOMbKOo GaHKOBCKOW CUCTEMbI, HO M
NMKBUAHOCTU HeMHAHCOBLIX komMnaHun: ®PC noBTOPHO 3anycTuria nporpaMmy MOKYMNOK KPpaTKOCPOYHOro
kopnopatusHoro gonra (CPPF), ELUB pacwwupun nepeyeHb obnurauuin HedMHAHCOBOrO CekTopa Ans
nokynok B pamkax QE u PEPP, baHk AHrnmuu npeanaraeTt 3anycTuTb G6e3anumutHOoe QE Ans nokymnok
KpaTKOCPOYHOro aosra 60nbLlunx KOMNaHuiA.

2. Bnactu Kutas BbiHy>aeHbl onepaTMBHO NMPUHMMATb HOBbIE CTUMYMMpYOLLME Mepsbl. [1o ntoram sHBaps-
deBpans CHMXEHNEe 3KOHOMUYECKOM akTUBHOCTM B Kntae onpaBgano camble NECCUMMUCTUYHbBIE NPOrHO3bI,
MapTOBCKasl CTaTUCTMKA TakKe OXxuaaeTcs crnabon.

Uemouruk: 1. http://www.cbr.ru/collection/collection/file/27780/bulletin_20-02. pdf

Bbigod: CywecmeeHHoe ocriabneHue pybns ecrnied 3a nadeHueMm UeH Ha Heghmb, a makxe epeMeHHbIl
8CI/IECK Crpoca HacesleHUss Ha moegapbl OrlumeslbHO20 XpaHEeHUSs, OKa3bigarom 6/usiHue Ha UHGAAUUH,
HO OHO 6ydem 8peMeHHbIM U KPamKOCPOYHbIM.

lMpodneHue Hepaboyux OHel 8 Poccuu 8o KOHua anpersnsi okaxem clOepxusarowuli 3ghghekm Ha
9KOHOMUYECKYIO aKmuBHOCMb 8 KpamKocpo4yHoU rnepcriekmuse. OOHako ama Mepa sernsgemcs
Heobxooumoli ¢ moYyku 3peHuss 6opbbbl C pacrpocmpaHeHueM KopoHasupyca. [nybuHy u
npoodosmkumesisHocme criada 8 Hacmosiwul MOMeHmM mpyOHO MOYHO OUEHUMb, OCKOJIbKY OHU 80
MHO20M 3asucsm om pa3zsumusi cumyayuu ¢ naHOemuel u danbHelwux Oelcmeuli npasumesnbcmea
MHO2UX CmpaH o ee oepaHUYeHUro.

4.4. NMporHo3 counanbHO-3KOHOMUYeckoro pa3sutusa PP

MporHo3 coumanbHO-3KoOHOMUYeckoro pa3sutnsa Ha 2019-2024 roabl.
[MporHo3 paspaboTaH Ha OCHOBE TEKYLLMX BHYTPEHHMX W BHELUHWX TEHAEHLMW, NPOrHo3a pasBuUTUs
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MUPOBON 3KOHOMWUKM W BHELUHE3IKOHOMWUYECKUX YCMOBUI, a TaKkKe MTOroB coumaribHO-3KOHOMWUYECKOro
pa3Butua Poccuiickon Pepgepaumm 3a aHBapb—aBryct 2019 roga.

MuHakoHoMpa3suTus Poccun paspabotano MporHo3 coumanbHO-3KOHOMUYECKOTO pasBUTUS B Tpex
cueHapusix — 6a3oBOM, LLENIEBOM Y KOHCEPBATUBHOM.

KnioueBoe oTnmMymne KOHCepBaTMBHOIO cLieHapust oT 6a30BOro — 3To npegnockbinika o 6onee HeraTUBHOM
pasBUTUM BHELUHESKOHOMMYECKOW cuTyauun (npeanonaraeTcs [JanbHellee 3amenfieHMe TeMMoB
MMPOBOr0 3KOHOMMUYECKOro pocTa A0 YPOBHSA YyTb Bhille 2 % k 2021 rogy, YTO COOTBETCTBYET MOHATUIO
«rnobarnbHasi peueccusi», B CLEHapUin Takke 3anoXeHa npegnocbiyika 0 HeGnaronpUATHOM KOHBIOHKTYpe
MUPOBbLIX TOBAPHbIX PbIHKOB). [encTBylolas KOHCTPYKUUS MaKpOIKOHOMUYECKON MOMUTUMKU MO3BONUT
OrPaHUYNTb PEeakLuo BHYTPEHHUX 3KOHOMUYECKMX MapaMeTpoB Ha KonebaHusi BHELUHE3KOHOMUYECKOWN
KOHBIOHKTYpbI, B pe3ynbtaTe 4ero poct BBI1 3ameanntcst He3HauuTeNbHO MO CPABHEHWIO C TEKYLLUM
roooMm, a UHPNAUMSA ocTaHeTcst B6NM3n LeneBoro ypoBHS.

basoBbln U LLEeNeBoOW CLEHAPUN OCHOBaHbl HA OOHUX U TEX XXE& BHELLUHE3KOHOMMUYECKMX npegnockbinkax. B
HUX 3aN0OXXEHO MOCTENEeHHOE AarbHelllee 3aMmeaieHne MMPoOBOro 3KOHOMUYeckoro pocta ¢ 2,9 % B 2019
rogy oo 2,7 % B 2024 rogy, HucxoAdllasi OUHaMuKa LeH Ha HedTb — CHWXeHue ¢ 62-63 ponn.
CLWA/6appenb go 57 ponn. CLUA/6appens B 2020 rogy u go 53 gonn. CLUA/6appent k 2024 rogy, a
Takke KpaiHe yMepeHHbIA POCT LieH HAa OCHOBHbIE TOBapbl POCCUACKOrO aKCnopTa.

Kak B ©0as30Bbli, Tak M B LENEBOM CLEHApUIiA 3anoXeHa YcCrelwHas peanusaumsi CTPYKTYPHbIX Mep
9KOHOMWYECKON MOMUTMKKU, HanpaBneHHbIX Ha OOCTUXEHWE HauMOHamNbHbIX Lenen passButus U Opyrux
NPUOPUTETOB, YCTAHOBIEHHbIX YKaszom Ne 204. 3T mMepbl [OMKHbI 0O0ecneyntb MOBbILWEHWE
WHBECTULIMOHHOW aKTUBHOCTW, C OOHOW CTOPOHbI, U POCT AOXOLOB HaceneHus ¢ gpyron. Peub nget o
Mepax, peanm3dyemMblX Kak B paMKax ynpaBlieH4eCKOro MmexaHn3ma HauuoHalbHbIX MPOEKTOB, TaK U 3a ero
npegenamu.

Cpean «knio4veBblX Mep MO MOBbLILEHU0 YPOBHA WHBECTMLMOHHOM aKTUBHOCTW crnedyeT BbliAeNnUTb
cnefyloune HanpasneHus:

— yny4ylweHne WHBECTULMOHHOIO KnvMMaTa (BOCCTaHOBMeHue AoBepusi BusHec-coobuiecTBa), KOTOpoe
MOXET ObITb JOCTUIHYTO TONBKO MPU CO3AaHUN CTabUNBHOCTU PErynsTOPHbIX YCIOBUIA U NpeackasyemMon
TapuHON NOSNUTUKY;

— CHWXEHWEe agMUHUCTPATUBHBIX U3OEPXKEK Yepe3 peanusaumnio pechopMbl KOHTPOMS U HAA30pa U CHATUE
aMUHMCTPaTMBHbIX 6apbepoB Ans pasBuUTHS;

— obecneyeHune pa3BUTHS MHPACTPYKTYPbI;

— yBenunyeHvne obbema AOCTYNHbIX PeCypCcoB Ans (PMHaHCUPOBaHWS MHBECTUMLUI 3a cyeT hopMupoBaHns
HOBbIX MEXaHW3MOB aKKyMyNMpPOBaHUS [OOMTOCPOYHbIX COepexeHnin W nNpoBedeHWs CTPYKTYpPHOMU
KPeaAMTHOW NOMNUTUKK.

AKTMBHasa peanusaums NPOeKTOB CO34acT OCHOBY AN pocTa cnpoca Ha Tpyd W, COOTBETCTBEHHO, OnS
pocTa 4OX040B HaceneHus. [pyrMm UCTOYHMKOM pPOCTa [OXOA0B HAceneHusl AOMKHO CTaTb MOoBbILLEHWe
npousBoAMTENBHOCTU Tpyda. JToMy 6yaeT crnocobcTBoBaTb oGecneyeHWe LUIMPOKOro BHedpeHust
TEXHOMOIMYECKMX WHHOBaUWA — B MEpBYld ovepedb, TEXHOMOrMA WCKYCCTBEHHONO WHTENmeKTa,
poGoTU3auUMKN, MHTEPHETA BELLEW, a TakKe paclMpPEeHUsl UCMOSb30BaHUS NMNaT(OPMEHHbIX pPEeLleHWui B
pasHbIX CeKTopax 3KOHOMWKW. B pesynbTaTe TakuMx MNpoLLEcCOB NpousoiaeT nepepacnpeneneHve
3aHATOCTU M3 TPYOOEMKUX CEKTOPOB C HWU3KUM YpOBHEeM 3apaboTHOW MnnaTbl (TakMx kak TOProBns, psaf
obpabaTbiBaloLLMX NPOM3BOACTB, TPAHCMOPT) B CEKTOP YCryr ¢ 6onee BbICOKMM YPOBHEM onnathl Tpyaa.

OddhekTMBHAs peanusauus [OaHHbIX MeponpusTuiA  (Tpebylowasi kadvecTBa YMpaBlieHUs Kak B
rocygapCTBEHHOM, TakK U B YaCTHOM CEKTOpe 3KOHOMMKM) 0BecneumT AOCTMKEHWE HaLMOoHamNbHbIX Lenei
pasBuUTHS.

OueHKM BKNaga CTPYKTYPHbIX Mep B TeMMbl 3KOHOMUYECKOro pocTa ocyllecTBneHbl MUHIKOHOMpasBUTUA
Poccun Ha OCHOBaHUM KOMIIIEKCHOrO aHanusa MeXOYHapOAHOro oOnbiTa C  YYeTOM  «UCXOAHbIX
XapaKTepUCTUK» POCCUACKOW SKOHOMUKM.

Kak B 6a30BOM, Tak 1 B LIENeBOM CLIEHApUM NporHosmpyeTcs, 4To Temn pocTa BBIT yckopuTca o ypoBHsi
okono 3 %, HaunHaa ¢ 2021 roga, a Temnbl pocTa pearnbHbIX pacnoraraeMblX AOXOA0B HaceneHus
BbIAYT B AnanasoH 2,2 — 2,4 npoueHTa.

KntoueBoe oTnmyme 6a30BOro u LEeneBoro cueHapeB — B NPEANOSIOKEHUN O CKOPOCTU U 3PPEKTUBHOCTH
peanu3auum CTPYKTYPHbIX Mep TOoCydapCTBEHHOW MOMUTMKM, @ TakkKe — B CKOPOCTU ajanTtauum K
YXyOWMBLUUMCA B TeKyleM rody BHELHEe3KOHOMUYECKUM YCNoBusM (B MepByl0 o4vepedb B 4acTtu
BHELUHEIKOHOMUYECKOWN NMOBECTKM).

B atux ycrnoBusix B 6a3oBOM cLeHapuu NpOrHosupyetcs yckopeHue TemnoB pocta BBl ¢ 1,3 % B
Tekywem rogy o 1,7 % B 2020 rogy. B uenesom cueHapuu poct BBl B 2020 rogy coctaBuT 2 %. 370
CBSI3aHO C NpeanonoXeHnem o 6onee akTMBHOM pacCLUMPEHUN MHBECTULMOHHOrO cnpoca (4o 5,8 % B 2020
rogy npotmB 5,0 % B 6GaszoBOoM cueHapuu), a Takke O Oonee ObLICTPOM BOCCTAHOBIEHUN 0O6BEMOB
TOBapHOro akcnopTa (pocT Ha 6,1 % B peanbHoM BbipaxeHun B 2020 rogy B LeneBoM cueHapum u Ha 3,3
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% B 6a30BOM CLieHapu1) NOCMe cTarHauum B TEKYLLEM FOAY.

B ycnoBusix yBepeHHbIX TEMMOB pOCTa BHYTPEHHErO CMpoca B LENEBOM CLEHapUM OXuOaeTcsi, YTo
NHMNALUMS nocne 3ameasieHus B NepBoM NOMyrogumm crnegyoLwero roga BOCCTaHOBUTCS 0 YPOBHSA 4 % (B
H6asoBoM — BygeT coxpaHATbCs Ha ypoBHe 3 % Oo koHua 2020 roga).

Mo oueHke MwuHakoHOMpas3BuTUs Poccuu, LeneBon CueHapuin MOXET peanu3oBaTbCA C  BbICOKOW
BepoATHOCTbI. [Mpn aTOM B Uensx obecnevyeHnss nocnegoBaTeNnbHOrO MPUMEHEHWUs KOHCEpPBaTUBHOMO
nogxoaa B OHOKETHOM NNaHMPOBAHUM B KAYeCTBE OCHOBbI AN hefepanbHoro GroaxeTa npeanaraeTcs
ncnonb3oBaTb 6a30BbLIV CLEHAPUIA.

O6Lwas xapakTepucTnka 6a3oBoro cLeHapus NporHo3a

BarntomHbili pbiHOK

Mocne nepuoga cunbHOro pybnsi BanmtoTHBIN Kypc BEPHYICA K CBOUM (DyHOAMEHTamnbHbIM 3Ha4YeHusMm. Ha
MPOrHO3HOM TOPM3OHTE MOCnefoBaTenbHas peanu3auns MakpO3KOHOMWYECKOW MOMUTUKM B pamkax
OlompkeTHOro npasuna obecneynmT COXpaHEHUEe HU3KOW 3aBUCUMOCTM Kypca pybnsa k gonnapy CLUA ot
OMHaMUKM UeH Ha HedTb. pn 3TOM dyHOAamMeHTanbHble (akTopbl, onpegenslowmne Kypc pybnsa k
WHOCTPaHHbIM BantoTaM (MONoXuTenbHOE canbf0 TEeKylWero c4yeTa, YCTOMYMBbLIE MoKasaTenu
rocy0apCTBEHHbIX (PMHAHCOB, 3KOHOMWYECKWA pocT), OyayT ocTaBaTbCcA OnaronpuaTHbiMW. B 3Tux
YCIMOBMSAX pearnbHbIi BamnOTHBIA KypC Ha MNPOrHO3HOM ropu3oHTe OyaeTr ocTaBaTbCA AOCTATOYHO
CTabunbHbIM, NPU 3TOM B HOMUHANBLHOM BbIpaXXeHUM OOMEHHBIN Kypc OyaeT ocnabnatbcs yMepeHHbIMU
TemMnamn, OnM3KMMK K MHANAUMOHHOMY andbdepeHuunany mexagy Poccuelr n cTpaHammu-TOproBbIMU
naptHepamu. Ewe 6Gonee ymepeHHoe ocrnabnexnve pybna otHocuTensHo gonnapa CLUA oGycnoeneHo
OXMOaHMEM TMOCTEMEHHOro ocnabneHnss gonnapa OTHOCUTENbHO OCHOBHbLIX MWPOBbLIX BanioT B
cpefHecpoYHOM nepuoge.

UHpnsayus

B 2020 rogy B ycrnoBusx OXnaxaeHwst notpebuTensckoro crpoca, obycnoBrneHHOro Hopmanu3sauunen
TEMMOB pocTa MNOTPEOUTENBCKOrO KPEeAMTHOro MopTdens, OXuaaeTcs ycuneHue Ae3vH@ASLMOHHOIOo
TpeHaa. Mo nporHo3y MuHakoHompassuTus Poccuu, nHdnaumsa B nepsor nonosuHe 2020 roga onyctutcs
Hwke 3,0 %, a no wutoram roga coctaBut 3,0 npoueHTa. B panbHenwem no mepe peakumm Ha
peanu3yemMylo [OEHEXHO-KPeOUTHY MOonuTMKY U nepebanaHCcupoBKM  KpeauMTHOro noptdens ot
noTpebuTenbCkMX KPeauToB K WUMOTEYHbIM M KOPMOpaTUBHLIM OXMAAETCA BO3BpalleHVMe MHPMAUMK K
uenesomMy ypoBHto 4 % B 2021-2024 rogax.

BkoHomuueckuli pocm

B 6asoBbI cueHapui MNporHo3a, npegnonaratolwmii cTabunbHOE pPas3BUTME POCCUMINCKON IKOHOMUKM,
3aknagblBaeTcs Npeanochifika 0 3aMeafieHny TEMMNOB pocTa noptdensd NnoTpedbuTenbckux kpeantos. B 1o
Xe Bpemsl bornee ObICTpOE CHWDKEHME KITHOYEBOW MpoLeHTHoW cTaBku baHkom Poccun npusenet Kk pocty
OPYrMX BUOOB KpeauTa U CHWKEHMIO HOPMbI cOepexeHuns no ApyrMMm KaHanam (rmaBHbiM obpasom, yepes
CKOPOCTb HaKOMSEHUS AEMNO3NTOB HACENEHNEM), YTO YaCTUYHO CMAMYMT HEraTUBHbIM 3(PdEKT 3ameaneHus
noTpebuTenbCckoro KpeauToBaHMS Ha KOHEYHbI cnpoc. B pganbHenwem nporHo3vpyeTcs BbIXO[,
noTpebuTenbLCKOro KpeauToBaHWsA Ha TeMMbl pocTa, 6Nn3kMe K Temny pocTa JOXOA0B HaceneHus.

[Nocne 3amegneHnsa akoHomudeckoro pocta B 11119 nporHo3npyeTcd, 4To rogoson Temn pocta BBI1 Bo
BTopom nonyroaun 2019 roaa BbingeT Ha ypoBeHb 1,5-2,0 % r/r nog BO3OeNCTBUEM «OOTOHSAOLLEro»
pocTa 6aXKETHbIX pacxodoB (MPenMyLLeCTBEHHO MHBECTULMOHHOMO XapakTtepa), a Takke MOCTEeneHHOro
CMArYeHNsa [OeHeXHOo-KpeauTHbIX ycrnosun. B 2020 rogy nporHosupyetcs, 4Tto Temn pocta BBl
COXpaHUTCS Ha ypoBHe 1,7 npoueHTa.

B 2021-2024 rogax nporHosupyeTtca yckopeHue Temna pocta BBIT go yposHs okono 3 % r/r, ocHOBaHHOe
Ha onepexawleM pocTe WHBECTULUMA B OCHOBHOW KanuTas, MOBbILIEHUN KOHKYPEHTOCMOCOBHOCTM
POCCUNCKOM SKOHOMMKW M peanu3auum BHELLHE3KOHOMMYECKOro noteHumana. OCHOBYy AMnis yCKOpPeHUs
9KOHOMMWYECKOro pocTa AOSPKHA co3haTb peanu3auns CTPYKTYpHbIX pedopm (cm. pasgen «ObecneyeHmne
OOCTUMXXEHUS HaUMOHAmbHbIX LIeNen 1 KINiYeBbIX NPUOPUTETOBY ), @ Takke n3aMeHeHne asbl U CTPYKTYpbI
KpeauTHOro uumkna.

Kak nokasbiBaloT pesynbTaTbl MOAENMW, OLEHEHHOW Ha MNaHemnu CTpaH, YNyyleHWe Tak HasbiBaeMblX
WHCTUTYLIMOHAmNbHbIX XapakTepUCTUK (TaKMX KakK KayeCTBO PeryrnMpoBaHus, Ka4ecTBO MHAPACTPYKTYPHI,
OOCTYMHOCTb HOBEWLLUMX TEXHOSMOIMIN) MOXET MOBBICUTb MOTEHUMANbHbIE TEMMbI POCTA IKOHOMMKKU Ha 1,5
n.n. B CpeAHEM B rof B TeYeHne nocrneayroLmnx 6 ner.

CTpyKTypa COBOKYMHOIO cnpoca Takke npeTepnuT cyLleCcTBeHHble n3ameHeHms B 2019-2024 ropax.

B 2020 rogy oxupaeTtcst 3aMmefneHne TeMMNoB pocTa noTpebutensckoro cnpoca (go 0,6 % nocne 1,0 % B
2019 rogy) noa BO3AENCTBMEM 3aMedfieHnsa pocta noTpebutensckmx kpeamtoB. OgHako B AanbHenwem
oXuaaeTcsl yCKOpeHue pocta notpedbutensckoro cnpoca (ao 2,9 % B 2024 rogy), KOTOpoe Npou3onaeT, B
nepByl0 oyepedb, NOA BIIMSIHWEM BOCCTAHOBIIEHUS AMHAMUKM pearbHbIX pacrnonaraemblX AeHEeXHbIX
[OXOA0B HacemneHus.

OpHoBpeMeHHO HaumHasa ¢ 2020 roga oXuaaeTcs YCKOpeHMe TeMnoB pocTa WMHBECTULMA B OCHOBHOW
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Kanutan c y4eToM peanu3aumm CTPYKTYPHbIX Mep 3KOHOMMYECKOW nonutunku. CpegHeroqoBor TeMn pocTa
WHBECTUUMA B OCHOBHOM KanuTtan B 2020-2024 rr. coctaBut 5,6 %, 4TO no3BonuT obGecneynTb
yBenm4eHne oMy UHBECTULMIA B OCHOBHOM kKanutan B BBl go ypoBHs 25 % k 2024 rogy.

KntouyeBbiMM puckamm gns 6as3oBoro cueHapus nporHosa ssnstoTtca (1) rmobanbHasa peueccus, (2)
NpoOyKCoOBKa CTPYKTYPHbIX pedopM.

OcCHOBHble MOKasaTenu CpedHEeCPOYHOro MPOrHo3a CouunarnbHO-3KOHOMUYECKOro pas3BuTusS Poccuiickon
depepaummn go 2024 roga (6a3oBbIN BapuaHT) NpeacTaBeHbl HUXE.
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KoHcepBaTuBHbIV cLeHapui

KoHcepBaTuBHbIN cueHapuin pa3paboTaH MUH3KOHOMpPa3BUTMS Poccnn Ha OCHOBaHWM NPeanosioKeHUs O
peanusauum pucka bonee cyLecTBEHHOro, YeM OXxuaaeTcst B 6a30BOM cLeHapun, 3amenneHnst MMpoBOn
3KOHOMWKM B YCNOBUAX [JarnbHEWLen ackanauuvm TOProBbiX KOHMMMKTOB MexXgy KpynHenwummmn
3KOHOMMKaMU (00 YpoBHSA 0koro 2,5 % B 2020 roay 1 4o ypoBHSA YyTh Boilwe 2 % B 2021 rogy).
3ameqneHune pocta MMPOBOM 3KOHOMMKM B paMKax KOHCEPBATMBHOIO CLiEHapusi MpUBeaeT K YMEHbLUEHUIO
crpoca Ha 3Hepropecypcbl U Npoyne ChipbeBble TOBapbl. B cBA3M C 3TUM B pamMkax KOHCepBaTUBHOIO
cueHapusi oxupaetca 6onee CcyllecTBEHHOE MO CpaBHEHWIO C 6a30BbIM YXyALEHWE KOHBHHKTYPbI
MUPOBbIX TOBAPHbIX PbIHKOB: Tak, LieHbl HA HedTb ynaayT Ao 42,5 nonn. CLUA 3a 6appens B 2020 rogy n B
JanbHenweM npogosrnkat pactTu ¢ TeMnom, 6nmnskum K gonnaposon nHdnaumm (oo 45,9 gonn. CLUA 3a
6appenb k 2024 rogy).

JencTByloLlasi KOHCTPYKLMSA MaKpO3IKOHOMMYECKON MOSNIUTUKU MO3BOSIUT OFPaHUYMTb peakumio BHYTPEHHUX
napameTpoB Ha konebaHus ueH Ha HedTb. Tak, BanoTHbIM Kypc B 2020 rogy npogoemoHCTpupyet
ocnabnenune Ha 5,1 %, a B ganbHenwemMm, Kak 1 B 6a3oBoM cueHapun, byget ocnabnarbca Temnamu,
6nm3kMMK K nHNAUMOHHOMY andbdepeHumnany mexay Poccueld n ctpaHamym — TOProBbIMK NapTHEPaAMM.
MHdpnauma B KoOHcepBaTMBHOM cueHapun oxupaeTca Ha ypoeHe 3,2 % B 2020 rogy c nocregylowmm
Bo3BpaLlleHnem k 4,0 % B 2021-2024 rogax. B To e BpeMsi HeraTUBHOE BO3AENCTBME HA SKOHOMUYECKNIA
pOCT B KOHCEPBATMBHOM CLeHapun OyaeT okasblBaTb Crabdbii BHELUHMI CMPOC Ha TOBapbl POCCUIACKOrO
aKcnopTa.

B KOHCepBaTMBHOM CLiEHapuun BNUSIHNE BHELLUHUX DAKTOPOB CKaXkeTCsl Ha 3ameaneHnn temnos pocta BBl
0o 1,1 % B 2020 rogy. B ganbHeliwem nNo mepe peanu3aumy CTPYKTYPHbIX MeEp OXMAAETCA YCKOPeHWe
pocTa, ogHako OHo GyaeT Gornee ymepeHHbIM, YeM B 6a3oBoM cueHapuu, — Ao 2,5 % k 2024 rogy. C
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yyeToMm Oornee CyLIeCTBEHHOrO 3aMensieHnss MUPOBOW  3KOHOMWKM
KOHCEpPBATMBHOIO CLeHapus guHammuka poccunckoro BBl no3sonut obecneuntb BbIXOA4 HA TEMIMbl pocTa

Bbilwe cpegHeMupoBbix kK 2024 roay.

nporHo3mpyemMasa B paMKax

OcHOBHbIE MOKasaTenu CpeAHEeCPOYHOro MPOrHo3a CouMarbHO-3KOHOMUYECKOro passutus Poccuiickon
depepaumm oo 2024 roga (KOHCepBaTUBHbLIA BapuaHT) NpeacTaBeHbl HUXE.
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Llenesow cueHapui
B ueneBown cueHapuii NpOrHo3a COLUAnbHO-3KOHOMWYECKOrO pPasBUTUSA  3arioXeHbl aHanornyHble
6a30BOMY CLieHapU1I0 NPEeANOCHINIKU OTHOCUTENBHO Pa3BUTUSE MUPOBOW 3KOHOMUKM U TOBAPHbIX PbIHKOB.

KntouyeBbiM oTnnuMem oT Ga3oBOro cueHapusi siBNSETCA npeanockiika o ObicTpont M adeKkTUBHOM
peanu3auun CTPYKTYPHbIX Mep rocyaapCTBEHHOW MOMUTUKM — B NEPBY0 oyepenb, B 4acTW MNOBbILLEHMUS
JoBepusi HaceneHnss M Ou3Heca K MNpPaBOOXpPaHWUTENbHOM W cydebHoM cuctemMam W ynydleHus
WHBECTULIMOHHOIO KNumarTa.

B atux ycnosusix B LieneBom cueHapum temn pocta BBI1 nporHosmpyeTcsa Ha ypoBHe 2 % B 2020 rogy.
OT0 cBsA3aHO € npenonoxeHnem o 6onee akTMBHOM pacLUMPEeHMU NHBECTULIMOHHOrO cripoca (4o 5,8 % B
2020 rogy npotuB 5,0 % B 6a30BOM cLeHapun), a Takke o 6onee ObICTPOM BOCCTaHOBMNEHUN 06bEMOB
TOBapHOro akcnopTa (pocTt Ha 6,1 % B peanbHoM BbipaxeHun B 2020 rogy B Lenesom cLeHapum n Ha 3,3
% B ©a30BOM cLeHapuun) nocrne crarHaumm B Tekywem rogy. [py aToM oxmnagaeTcs, Y4To onepexarLmmm
Temnamm OyaeT NPONCXOANTb POCT IKCNOPTa HECLIPbEBbLIX HE3HEPrETUHECKMX TOBAPOB.

B ycnoBusix yBepeHHbIX TEMMOB pOCTa U BHYTPEHHEro crpoca B LIENIeBOM CLEHapuu oxugaeTcd, YTo
WHNALNS Nocne 3aMeaneHnst B NepBOM NONyroamm cneayoLwero roga BOCCTaHOBUTCSA A0 ypoBHS 4 % (B
H6a3oBoM — coxpaHuTcs Ha ypoBHe 3 % o koHua 2020 roga).

Bonee BbicOokMe TemMbl peanbHON 3apaboTHOM NnaTbl B CPeAHEM NO 3KOHOMUKE B LIENIEBOM CLieHapum no
CpaBHeHUO C 0as3oBbIM CLEHaApMeM, a TakkKe YycnelHas peanu3aunmsi agpecHblX Mep couunanbHown
nogaepxkn obecneyat 6onee GbICTpoe, YeM B BA30BOM CLIEHAPUM, CHUXKEHNE YNCNIEHHOCTUN HaceneHus ¢
OEHEXHBIMY [OX0O4AMU HUXE NMPOXUTOYHOrO MUHUMyMa — o0 11,1 % oT obLen YMcrneHHOCT HaceneHns B
2020 rogy u 10,2 % B 2021 rogy. B nocnegytowme rogbl NporHO3upyeTcst cONMMKeHWe napameTpoB
©a30Boro u uenesoro cueHapues. o oueHke MuH3KOHOMpa3BUTUS Poccun, LieneBon cueHapuii MOXeT
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peann3oBaTbCA C BbICOKOM BEPOATHOCTbIO.

OcHOBHblE MOKasaTenu CpeaHecPOYHOro NPOrHo3a CoLuManbHO-3KOHOMUYECKOro pasButus Poccuiickoin
®epepaummn go 2024 roga (LeneBon BapuaHT) NpeacTaBeHbl HUXE.
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https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya/prognoz_socialno_ekonomicheskogo_razvitiya
_rf_na_period_do_2024_goda_.html

[MporHo3 coumanbHO-3KOHOMMYEeCKoro pa3suTnst Poccuinckon ®egepaunm Ha nepuog go 2036 roga

B [ponrocpoyHol nepcrnekTMBe Ha PoOCT MWUPOBOWM 3KOHOMMKM OyayT no-npexHemy oOkasblBaTb
CAEPXUBatloLLEE BO3AENCTBNE HEPELLEHHbIE CTPYKTYPHbIE Npobremsbl. Tak, B pa3BUTbIX CTpaHax ctapeHune
HaceneHuss W MeaNieHHbI POCT MNPOM3BOAMTENBHOCTU TpyAda OOYCNOBAT COXpaHeHMEe TEeMMOoB
NOTEHUMANbHOIO POCTa Ha YPOBHSIX HWXKE LOKPU3UCHBIX. [ONONMHUTENbHLIM OrpaHMYeHeM Anis pocTa B
OaHHOW rpynne cTpaH SBMSETCS MO-NPEXHEMY BbICOKOE HEpPaBEHCTBO, KOTOpOe BedeT K crarHaumm
[OX0O00B B HauMeHee o6GecneyeHHbIX rpynnax HaceneHuss WM BedeT K HeOOWHBECTUPOBAHWMIO B
YyerioBeYyeckumn Kkanmran.

PasBuBatowmecs cTpaHbl B OONTOCPOYHOM MEpCnekTMBe Mo-npexHemy OyayT pacTu onepexarLlmmm
Temnamm, a ux gonst B mupoBom BBIT npogomxut yBenmumBaTbcs. BmMecTte ¢ TeM Ha MPOrHO3HOM
rOpM3oHTE OXMAAETCsl 3aMeffieHMe pocTa B JAHHOW rpynne CTpaH Ha hoHe McuyepnaHnsi BO3MOXHOCTEN
ONs OOroHsiloWero passutusa. B 4acTHOCTM, B AONTOCPOYHOM MepCrnekTUBe oXxuaaeTcs AanbHenwee
3amMefrieHne 3skoHoMMKM KuTas no Mepe panbHerwern nepeopueHTaumMm BHYTPEHHero crpoca C
MHBECTULMI Ha noTpebneHne, a Takke yXXeCToOUYeHUs perynnpoBaHmns B nHaHCoOBOM cdpepe 1 B obnactu
3alNTbl OKpYXXatoLlen cpeabl. BMecTe ¢ TemM coxpaHsitoTcss puckn 6onee cyLlecTBEHHOro 3amearneHust
poCcTa KUTAWCKOW 3KOHOMMKM, CBSA3AHHbIE C HAaKOMMEHHbIMM AucbanaHcamyn, B TOM YUCIE BbICOKOM
JONrOBOW Harpy3kon KOpPMopaTMBHOIO CEKTOpa U M3OLITOYHBIMWM MHPACTPYKTYPHBIMU MHBECTUMLUSMU B
npeALecTByloLIME roapl.

CyLLEeCTBEHHbIM UCTOYHUKOM PUCKOB OJ19 pOCTa Pa3BUBAMOLLMXCS CTPaH U MUPOBOW 3KOHOMWKM B LIENIOM
SBMSieTCA 3amenneHne rnobanbHbIX WHTErPauUMOHHBLIX MPOLECCOB, KOTOPOE B HACTosiee BpeMs
BblpaXKaeTcs B YCUITEHUM TOProBbIX MPOTUBOPEUNIA MeXOy KPYMHEMWUMKN cTpaHamu. B To BpeMs kak yxe
BBEAEHHbIE TOProBble€ OrPaHUYEHUsT NMOKa HE OKa3bIBAKOT BbIPAXXEHHOTO HEraTUBHOIO BIIMSAHWUS Ha POCT,
JanbHelillee pasBopadMBaHME  «TOProBbiX BOWH»  NPUBEAET K  3aMeaneHvuio  rnodanbHoro
WHBECTULIMOHHOIO Cnpoca M3-3a pocTa HeonpeaeneHHOCTW, HapywWT CINOXMBLUMECS  LIEMOYKM
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[06aBneHHOM CTOMMOCTH, a Takke HeraTMBHO CKaXKeTcsl Ha MPOU3BOAUTENBLHOCTM Tpyada U3-3a 6apbepos
Ans pacnpoCcTpaHeHWs HOBbLIX TEXHOJIOTUIA.

BnusHme HOBbLIX TEXHONMOrMW Ha pocT rnobanbHOW 9KOHOMUKM B [ONTOCPOYMHOM NEpPCrneKkTuBe He
nopaaeTcs oAHO3Ha4YHOM oueHke. C ogHOW CTOPOHbI, B HACTOsLLee BpeMs OOHVMM W3 KITHYeBbIX TPEHO0B
TEXHOMOrM4Yeckoro pasBuTua sBnseTcs becnpelefeHTHOE paclUMpeHWe U YCKOpPeHUe WHHOBAaLMOHHbIX
npoueccoB. Bmecte ¢ TeM Habnogaembli MHHOBALUMOHHBLIM ByM Moka He npuBen K COMoCTaBvMOMY
YCKOPEHUIO MWPOBOrO 3KOHOMMYECKOrO pocTa. MexayHapodHble 3KCMepTbl HasblBalOT pasfnunyHble
NPUYMHBI Takown cuTyaumu. B 4acTHOCTU, HepeaKo ykasbliBaeTCs, YTO COBPEMEHHbIE UHHOBALMN B MEHbLLEN
CTEeMeHVn BNUSIOT Ha MPOW3BOACTBEHHbIE MPOLECCHl M TEXHOMOrMYECKUN YKNag, YeM «MNpopblBHbIEY
TEXHOMNOMMM MPOLLSIOro (ABuratenb BHYTPEHHEro CropaHusl, anekTpuyecTso, TenedoHHas ceasb 1 1.4.). B
KadecTBe ApYrMx NpUYMH YyNOMUHAIOTCS HEQOCTaTOYHO akTMBHas ANddysnsa HOBbIX TEXHOMOMMA, a Takke
CMOXHOCTW B N3MepeHnn ux Bknaga B 6narococtosiHue.

C y4eToM onncaHHbIX TEHAEHUUI NMPOrHO3MPYEeTCa CHWXEHUe TeMnoB pocta muposoro BBIT go 3,2 % k
2024 ropy. B ganbHenwem rnobanbHasg 3KOHOMMKA NPOLOIMKUT pacTu TEMMOM YyTb HUWKe 3 %, YTO HUXe
OONroCpOYHbIX CpeaHuX ypoBHel (3a nocnegHue 30 neT — 3,6 %).

3amenneHue rnobanbHOro pocta B CpeaHe- 1 OONroCPOYHON nepcnekTuBax byaeT caoepxuBaTtb CNpoc Ha
CblpbeBble TOBAPbl. B 4acTHOCTW, CHUXXEHME TEMMOB POCTa KUTANCKON 3KOHOMUKN HEFATUBHO CKaXKeTCs Ha
KOHBIOHKTYpe pbIHKOB 6a30Bbix MeTannoB W yrns, rae Kutan sBngeTca KpynHenwvm notpebutenem.
BmecTe ¢ Tem peanusauus psagom CTpaH Mep MO CHWXKEHUIO JOMW YIS B 3NekTporeHepauuu Oyaet
oKa3sblBaTb NOAAEPKKY KOHBIOHKTYPE pbiHKa NPUPOLHOro rasa.

Ha pbiHke Hed TV KNoYeBy porb B hOpMUPOBaHUM LeH B Gnivkanwine rogbl OygeT vurpatb AMHaMUKa
npeanoxexwus. NponssoacTteo cnaHueson HedTn B CLUA npogomkut pactu, npu atom B 2019 rogy 6yayt
yCTpaHeHbl MHPPACTPYKTYPHbIE OTPaHUYEHNSI HA €€ TPaHCMOPTMPOBKY. YBENUYEHUIO NPEANOXeHNss HedpTu
Ha MMPOBOM pblHKe ByaeT Takke cnocobcTBOBaTh HapalumBaHue fobblun Caynosckon Apasuen, Poccuen
n gpyrmmn ctpaHamu OlNEK+ B pesynbTaTe M3aMeHeHWss napaMeTpoB cornaweHust B uioHe 2018 roga. B
3TUX YCNOBUSIX OXMOAETCA MOCTEMNEHHOE CHWXEHWe LeH Ha HedpTb Mapku «tOpanc» ¢ 69,6 ponnapos
CLUA 3a 6appenb B 2018 r. no 63,4 nonnapos CLUA 3a 6appenb B 2019 rogy u 53,5 gonnapoe CLUA 3a
Bappenb k 2024 ropy.

B 6onee gnuTenbHOM MepcnekTuBe LIEHOBas AMHaMUKa Ha pbiHKe HedTu OydeT Takke caoepXmBaTbCs
TakMMy  TEHOEHUMSMU, KaK YXeCTOYEHWEe SKOMOrMYeckoro perynupoBaHvs B pasBUTbIX CTpaHax,
yBenuyeHne p[onu cektopa ycnyr B BBl pasBuBarolmMxcs CcTpaH, pasButne 3Heprocbeperaromx
TexHonorMnm n 6onee LWMPOKOE pacnpocTpaHeHne BO30OHOBNSEMbIX UCTOYHUKOB 3HeEprun. BmecTte ¢ Tem
Ha NPOrHO3HOM rOPM30HTE HedTb MPOAOIKUT UrpaTb BaKHYH pOfb B MWPOBOM 3dHeprobanaHce, B
0COBGEHHOCTM B TPaHCMOPTHOM cekTope. B cBA3n ¢ aTum oxupaetca crabunusaums ueH Ha HedTb Ha
ypoBHe 52-53 pgonn. CWA 3a 6appenb B 2025-2030 rr. ¢ nocnegyrowmMm yMepeHHbIM POCTOM TeMnamu
[onnaposon UHANALMN.

Obuwas xapakmepucmuka 63308020 cueHapusi coyuaibHO-9KOHOMUYECKO20 paseumusi

HayuHo-TexHonornyeckoe passutue Poccuiickon ®enepaumm aBnaeTcs OAHUM U3 OCHOBHbIX MPUOPUTETOB
rocygapCTBEHHOW MOMWUTMKMA B [AOMTOCPOYHOW MNepcrnekTnBe, B 3TOW CBA3M MNPOrHO30M COLManbHO-
3KOHOMMYeckoro pa3sutust Poccun npegnonaraeTcsi CyLeCTBEHHOE YBEerMyeHue ponu  Hay4Ho-
TEXHOSOrMYEeCKOro pasBuUTUS 1 ero BINSHUS Ha 3KOHOMUYECKMIA POCT.

B 6nuxanwme 10-15 net npuoputetaMmm Hay4yHo-TEXHOMNornyeckoro passutusa Poccuiickon depepaumu
cnegyeT cuuTaTth Te HamnpaBneHusl, KOTOpble MO3BOMAT MOMYYUTb HAy4YHbIE U Hay4YHO-TEXHUYECKME
pesynbTaTtbl M CO34aTb TEXHOMOrMU, SBMSIOWMECAS OCHOBOW WMHHOBALMOHHOIO pPas3BUTUSI BHYTPEHHEro
pbIHKa NPOAYKTOB M YCITyT, YCTOMYMBOIO NMOSNIOKEHNSA POCCMM HA BHELLHEM PbIHKE.
HayuyHo-TexHonornyeckoe passutue Poccuiickon degepaumm Ha MPOrHO3HbIM Mepuon onpeaeneHo
CrtpaTerven Hay4yHo-TEXHOMOrm4yeckoro passutus Poccuiickon ®epepauun, yTBEpPXOEHHOW YKa3oMm
MpesnageHTa Poccuiickon ®enepaumn 1 aekabpsa 2016 r. N 642, a Ha peanu3sauuio ByayT HanpasneHsbl, B
TOM 4KCIie MeponpuUsTUS, NpeayCMOTPEHHbIE B pamMKax HauMOHamnbHbIX NpoekToB «Hayka» n «Undposas
3KoHOMUKa Poccuiickon degepauunmny.

JonrocpoyHbIi  NPOrHO3  CouMarnbHO-3KOHOMUYECKOrO pPa3BUTUS pa3paboTaH C y4eToM OXuaaeMblX
TEHAEHUMA B MUPOBOW 3KOHOMMUKE, Ha TOBapHbIX M (OUHAHCOBBLIX pblHKax Ha nepuop Ao 2036 ropa.
OOHOBPEMEHHO  [OOMTOCPOYHbIA  MPOTrHO3  YYUTbIBAET peanu3auuio, W  BIAWSHWE Ha OCHOBHbIE
MaKpO3KOHOMMWYECKME napaMeTpbl KOMMNEeKca Mep, peanu3oBaHHbiX B nepuon 2018-2024 rr.,
HanpaBfeHHbIX Ha OOCTMXEHME HauMOHanbHbIX Lenen pasBuTus, YCTaHOBMEHHbIX Yka3oM [lpesugeHTta
Poccuiickon depepaumm ot 7 masa 2018 r. Ne 204 «O HaumoHarbHbIX LENsX U cTpaTermyeckux 3agadax
pa3suTtua Poccuiickon ®epepaumm Ha nepuog go 2024 roga.

Temnbl pocTa MUPOBOM 3KOHOMWUKM Ha MNPOTSKEHMM MPOrHO3HOrO nepuoga OyayT MoCTeneHHo
3amMeanaTbCA No4 BO3OEWCTBUMEM CTPYKTYPHbIX OFPaHUYEHUN B pas3BUTbIX CTpaHax M HaKOMIEHHbIX
ancbanaHcoB B passuBatoLmxcs. C TOYKM 3peHnst CTPYKTYpbl MMPOBOIO Crpoca Mo Mepe pocTa cpegHero
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YpOBHS1 6M1arococTosiHMA B MUpe OyaeT MpoMCXOoAuTb AanbHeilllee CMelleHWe CTPYKTYpbl B CTOPOHY
ycnyr. 3ToMy Takke GyaeT cnocoGCTBOBaTb TEHAEHUMS CTapeHUst HaceneHus, B pesynbtate KOTOpoi B
CTPYKType MMPOBOro crpoca GyaeT Bo3pacTaTh O0MSA PacXofoB Ha 3[paBOOXpaHeHue U HoBble DOPMbI
06pa3oBaHmMs 3a CUET CHUXKEHMS J0NM PacXoO0B Ha TOBapbl ANUTENBHOIO MOMb30BaHMU.

3ameaneHne MMUPOBOrO SKOHOMMYECKOro pocTa MpuBedeT K MOCTENEeHHOMY OXMaAeHWIo crpoca Ha
aHepropecypchl. [JononHuTensHoe cAaepXkvBalollee BO3AEWCTBME HA CNPOC Ha 3HeproHocuTenu Gyoert
oKasblBaTb pacnpocTpaHeHue aHeprocHeperalolinmx TeXHOMOMMA, a Takke TEeXHONMOMUiA, UCMOMb3YIoLLMX
anbTepHaTMBHbIE UCTOYHUKN SHEPTUN.

C y4yeTOM BbIWEMN3NOXKEHHOTO B 6asoBbii cueHapuii  MuHakoHOMpasBuTMs Poccumn  3anoxeHa
npeanocbisika 0 NOCTEMEHHOM CHWXKEHUWN LeH Ha HedTb Mapku «tOpanc» o ypoBHs 52-53 gonnapa 3a
Bappene B 2025-2030 rr. ¢ nocnegywLwmM poOCTOM B HOMMHANbHOM BbIpaXXEHUU TEMMOM LOJSINIapoBON
WHIAUMN. B yacTn BHYTPEHHUX YCIOBWUWA COLMANbHO-3KOHOMMUYECKOrO pasBuTus B 6a30BbIN cueHapui
3anoXeHbl cnegylolme npegnockinikn. Ha NnporHo3HOM rOpuU3oHTE NMPOAOIHKUTCA peanuaaums AeHEXHO-
KpeauTHOWM MOMUTUKM B pamMKax pexnma UHPNALMOHHOIO TapreTMpoBaHus.

Ocoboe BHMMaHWe baHk Poccuun NpoaormknT yaenaTb MOHUTOPUHIY PUCKOB (OMHAHCOBOWM CTabUNBbHOCTH U
ee nopaepxaHuio. brlomkeTHas nonuTMka NPOOOIPKUT NPOBOAUTBCS B pamMKkax OMKEeTHbIX npaswu,
HarnpaBreHHbIX, NPeXae BCEro Ha W30MAUUK0 KITHYEBLIX BHYTPEHHUX 3KOHOMUYECKUX MapameTpoB OT
BONATUNBHOMW  BHELLUHESKOHOMWYECKOM KOHBIOHKTYPbl M CO34aHMe  YCroBUA AN yCTOMYMBOIO
3KOHOMUYeckoro pocta. TapudHas nonvtuka Gyget npoBoauTbCA B COOTBETCTBUM C SOSNITOCPOYHBIMU
NpUHLMNaMn TapucHOro perynmpoBaHus, NPUOPUTETOM KOTOPbIX COXPaHUTCS OrpaHu4yeHne TeMnoB pocTa
LeH Ha yCryrM eCTeCTBEHHbIX MOHOMOSUIA YPOBHEM MHNALMN.

B aTux ycnoBusax He NporHo3npyeTcs kakux-nnbo cyLlecTBeHHbIX konebaHun obmeHHOro kypca pybns. 3a
npegenamMmu CpegHeCcpPoOYHOro nepvoga ocnabneHne pybnsa OygoeT npovcxoguTb TeMMamu  HUKe
UHNAUMoHHoro anddepeHymnana, 4to byaet obecneumBaTbCsl CPABHUTENBHO BbICOKMMM (MO CpaBHEHUIO
CO CTpaHaMu-TOProBbIMU NapTHeEpPamMmn) TeMnamMm pocTta NPOn3BOANTENBHOCTU TpyAa.

Komnnekc mep 3KOHOMUYECKON NONUTUKK, peanudoBaHHbin B 2018-2024 rr. (BKNOYAKOLWMIA HALNOHAmNbHbIE
NpoeKTbl, pecdopMy MNEHCUMOHHOW CUCTEMBbI, @ Takke pag APYrMX MEeponpusTUNA, HanpaBfeHHbIX Ha
OOCTUXEeHUe HauMoHanbHbIX Lenen, B ToM yucne — lNnaH no yCKOpeHuo TeMnoB pocTa MHBECTULMN B
OCHOBHOW KanuTan u nosbilweHno nx gonu B BBl go 25 %) obecneunt yckopeHue noTeHuunanbHbIX
TEMMOB POCTa POCCUNCKON IKOHOMUKN [0 YPOBHS OKONO 3%.

OT10 ByaeT OOCTUMHYTO 3a cYeT creayowmux hakTopos:

1. NMOCTOSAHHBIVA POCT YMCIEHHOCTM pabounii cunbl B pesynbTaTe YBENMYEHNS NPOLOIDKUTENIBHOCTU XN3HMU,
pocTa MNpPOAOIMKUTENBHOCTU 340POBOWN XWU3HU U, COOTBETCTBEHHO, MOBLILUEHUS YPOBHHA 3KOHOMUYECKOM
aKTUBHOCTU HaceneHus,

2. MogepHusauusa oCHOBHbIX (OOHOO0B, OOCTUIHYyTas 3a cyeT Gornee BbICOKOro YpoBHSA U 3EKTUBHOCTH
MHBECTULIUIA B OCHOBHOW KanuTar;

3. Bonee Bbicokas npou3BoauTENbHOCTL Tpyda, OOyCrnoBNEeHHas TEXHOMNOrMYeckow MoAepHu3auunen,
uncppoBm3aLMen 3KOHOMUYECKMX MPOLLECCOB, WUCMOMb30BAHWEM WMHHOBALMOHHBIX TEXHOMOMMW, a TakKke
noBbileHneM 3dPdEKTUBHOCTN BusHec-npoueccoB. BaxHyiw ponb 3geck Takke OygeT wurpatb
JOHacTpoka cuctembl 06pas3oBaHus;

4. POCTOM COBOKYMHOW (haKTOPHOW MpPOU3BOAUTESNIBHOCTM, YTO MPEACTaBNSAET COOOM CUHEepreTU4ecKui
3 deKT OT BbILLIENEPEYMNCIIEHHBIX CTPYKTYPHBIX U3MEHEHWIA.

B aTux ycnosusx Temnbl pocta BBl cTabunmaupytotcsa Ha ypoBHE 0Kono 3 % npu coxpaHeHun NHOnAumm
Ha LleneBOM YpoBHe. MaMeHeHns B CTpyKType cnpoca, koTopble npousongyt B 2019-2024 rr. okaxyTcs
YCTOMYMBBLIMK U B JONTOCPOYHOM nepuoge. donsa nHeectuumii B BBIT coxpaHuTca Ha yposHe 26-27 %,
obecneuynBas NMOCTOSHHOE TEXHONOrM4yeckoe OOHOBMEHME OCHOBHBLIX cpedcTB. lMocne onepexatoLlero
pocta B cpegHeM Ha 5,7 % B peanbHOM BbipaxkeHun B 2018-2024 rr. Temnbl pocTa WHBECTULWUA B
OCHOBHOW KanuTtan nocreneHHo 3ameanatcsa 4o 3 % u cTabnnmanpyoTcst Ha 3TOM YPOBHE.

Mo mMepe BBeAeHWA B 3KCryaTaumio HOBOro 060pyaoBaHWs, pacnpoCTpaHEHUSI HOBbIX TEXHOMOMMYECKMX
NPOLLECCOB U MOBLILWEHUSA 3(PEKTUBHOCTU YNpaBieHUsa PocT NPOU3BOAUTENBHOCTU TpyAda B LIENOM MO
3KOHOMUMKe BypeT yckopaTbea B nepuog Ao 2024 r. (B nepByo odepedb 3a CYET OfnepexaroLero pocra
npousBoaMTENbHOCTM  TpyAa B  6as3oBblX  HecbIpbeBbIX cekTopax). B ganbHedwem  poct
npon3BoanUTENIbHOCTU Tpyaa 6yneT NOCTEeneHHO 3aMeanAaATbCA Nno Mepe I'IpVI6]'II/I>KeHI/IF| no YypoBHKO
611arococTosHNA K pasBUTbIM CTpaHaM.

MocTeneHHoe yBenuyeHne pabodein cunbl OyaeT TPaHCOPMUPOBATLCS B POCT YMCIIEHHOCTM 3aHSITbIX
Takke 6narogaps HEKOTOPOMY CHWXKEHMWI0 €eCTEeCTBEHHOro YpoBHS 0e3paboTuubl, KoTopbld GyaeT
JocTuratbca Gnarogaps paclUMpPeHnio BO3MOXKHOCTEN Mo onepaTtMBHOMY MOWUCKY paboTbl (B TOM 4ucne
GnaroJapsi MaccoBOMY PacnpOCTPaHEHUIO LMAPOBbLIX TEXHOMOMMI), a Takke CTPYKTYPHOMY CHUKEHWIO
YypoBHA 6e3paboTulibl B OTAENbHbLIX PErMoHax, B KOTOPbIX B HacTosillee BpeMs 3TOT MokasaTernb
MpeBbILAET CPeaHepoCCUickUiA  ypoBeHb. OxuaaeTcs, 4TO pPbIHOK Tpyda OydeT HaxoguTbes
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npenmyLLecTBEHHO B paBHOBecuW. B pesynbTaTe peanbHbll Temn pocTa 3apaboTHbix nnat OyaeT B
TeyeHne NpPorHo3HOro nepuofa 6mm3ok K Temnam pocta NPOU3BOAMTENLHOCTU TPyAa. YCTONYMBBLIA POCT
3apaboTHbIX MnaT B pearibHOM BbIpaXXeHuW (Hapsgy € MHOEKCauMen CTPaxoBblX MEHCUA MO CTapocTu
BbllLEe MHNALUMM) CO34aayT OCHOBY Afs YCTOMYMBOrO TeMna pocTta notpebneHnsa gomallHnx xo3smncTs. B
pesynbTaTte pacxogbl AOMALUHUX XO3SIMCTB HAa KOHeYHoe noTpebnexue, HaunHasa ¢ 2025 r., 6yayT pactu
TeMnom He Huxe 3 % B pearbHOM BblpaXeHuN.

B TeyeHue nporHosHoro nepuoga OyaeTt Bo3pacTtaTb BOBNIEYEHHOCTb Poccum B MUPOBYIO 3KOHOMMUYECKYHD
cucteMy (B TOM 4ucrie — B MeXOyHapOAHyl TOproemt). lNMpu OTHOCUTENbHO CTabwrbHbIX AOMASX B
cTpykType BBI1 akcnopTa 1 nmnopTa ToBapoB BO3pacTeT TOProBns ycryramu. Tak, 4onsa akcrnopTta ycnyr B
BBI1 BbipacteTt ¢ 3,7 % B 2017 r. go 5,3 % B 2036 r., a gons umnopta ycnyr B BBl BbipacTteT ¢ 5,6 % B
2017 r. po 8,6 % B 2036 rony.

B cCTpykType TOBapHOro 3KCnopTa NpoM3oMAyT Cepbes3Hble CTPYKTYpHble casurn. [ona askcnopta
TONIMBHO-3HEPreTUYECKMNX PECYPCOB CHMU3UTCA bornee yem BaBoe (¢ 54,1 % B 2017 rogy po 26,5 % k 2036
rogy) B NONb3y NPOAYKLUN XMMUYECKOW U NULLEBOW NPOMbILLFIEHHOCTM U OTPACM MaLIMHOCTPOEHMS.
CooTBeTCTBYIOLLME U3MEHEHUS Mpou3onayT M B CTPyKType npousseaeHHoro BBI1. BospacteT pons
cekTopa ycnyr. [pu cHwKeHnn gonu SoObluM NONEe3HbIX MCKONaeMbiX BO3pacTeT ons obpabatbiBatoLLen
NPOMBbILLIIEHHOCTU, CTPOUTENBHOIO CEKTOpPA.

§ COOTI NOPWOZLY NPeOMAMUSD (OO 2018 2010-3024 20262030 0312004 2038 « 2010

Uona na neditu sapem «Opancs (mapossio). sonnapon CLUA 38 Sappens

Oaxonwn UYL 5874 82.2 865
MraoKe nOTPOOMTEMCHMX UON I8 KOMEWY roga, B % « gexabpo

faronun )4 40 40 40
BARORON Sy TROs MR PNPOAYNT,

Baxomuei 1A 27 | 10 0T peoa
WHBocTiusmn B ocnoaman sanwran, %

Boxmen 29 (8] a1 10 " 2.2 pa
NpoMsiunessocTs, %

Ooo o 10 30 10 A n .7 pean
POansimuie pacnonarsewie AoxXoim Macenexmn, %

Basonwi 14 20 25 7 " 1.5 pasa
Poanuman japataran nnara, %

LU ne 4 .7 i8 "m0 pean
OBO0POT POIMMUMOR TORrOMNe, %

Garonwn 29 24 Fa Al 010 paas
Incnopt Tonapon. wnpa. aonnspon CLUA

Baxomen 4304 LLARY 0a1os N4 9
HWanopt rosapos, mapa. sonn, CLUA

[T 517 3181 454 0 0439 \

HemOounm PAcWMn MuwisOwomMosseumue Pocculy

UcmoyHuk: http://economy.gov.ru/wps/wem/connect/9e711dab-fec8-4623-a3b1-
33060a39859d/prognoz2036.pdf?MOD=AJPERES&CACHEID=9e711dab-fec8-4623-a3b1-33060a39859d

4.5, MH(*)OpMaLIMﬂ O COCTOAHUU U NepCcneKTuBax pa3BUTUA OoTpacsin AO0OJDKHUKA

OOLwue cBedeHUs1 0 COCTOSIHUM M NEPCMNEKTUBAX pasBUTUS OTpacnu, NPy NPOBEAEHUN HACTOSILLEN OLLEHKN,
dopmupoBanucs ¢ yvyetom OKB3[l O6wectBa, a umeHHO 68.10.11 — «[llogrotoBka K mnpodaxe
COBGCTBEHHOIO XKUIOro HEABUXMMOTO UMYLLIECTBaY.

[na ganbHenwero aHanusa oTpacnv MUCMosb30BanMchb nokasatenu otpacnm "Onepauumn ¢ HeABMKUMbIM
nmyLiecTsom".

Hwke npuBegeHbl Knwo4veBble ¢MHAHCOBbIE MOKasaTenu oTpacnu M MX  COMOCTaBfeHWe ¢
obLepoccuiickuMn  nokasaTensamm BO BceM oOTpacnsam. [JaHHble nonydeHbl Ha OCHOBE aHanuaa
OyxranTepckon OT4eTHOCTM opraHu3auui 3a 2012 - 2018 rog (oTpacnm "Onepaumm C HeOBWXMMbIM
nmyectesom" (OKB3[: 68)).

PeHTabenbHocTb Npoaax

PeHTabenbHOCTb NpoOaX MOKasblBAET, CKOMbKO Komeek MpubbINM OT MPOAaku COOEPXKUTCH B KaXAoM
pybre nonyyeHHoON MpeanpusiTuem Bblpyykn. Hwke Ha rpaduke npepctaBrieHa cpefHsis (MeguaHHasi)
peHTabenbHOCTb NPeAnpUATUI OTPaCN B CPAaBHEHUW C AaHHLIMM MO BCEM OTPACHSAM.
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- Orpacm OKETA 68 = e orpacan

Kak BnaHo Ha rpaduke, B 2018 rogy peHTabenbHOCTb npofax otpacnv "Onepaumm C HeaBVKMMbIM
nmywectsom” coctaBuna +11,6%; B LenoMm no ctpaHe peHTabenbHOCTb MpoAax NpPeanpusiTuii Bcex
oTpacnen pasHanaco +4,6%.

Hopma yucToi npubbinu

B oTnmumm oT peHTabenbHOCTU MpoAaK, Hopma MpubbINU NokasbiBaeT, Kakyto npubbinb npeanpusitue
nosny4yaeTt B UTOre MNocre Bbl4eTa HE TOSIbKO NPOU3BOACTBEHHbBIX PACXOA4O0B, HO 1 MPOLEHTOB MO KpeanuTam,
pesynbTata OT U3MEHEHUs BasoTHbLIX KYpCOB, HAMOroB M Mpo4YMx A0XodoB M pacxogoB. B 2018 rogy
OaHHbIA NokasaTtenb ANA yKasaHHoOW oTpacnm coctaBun +5,8%. CpaBHUTbL OTpacreBol nokasaTesb C
OaHHbIMK MO BceM npegnpuatiam PO mMoxHO Ha rpadomke:

FROpsE e TOM npafieas (%)

roa

- Dnpacm OKEWN &8 = Bte orpecan

Kak BugHo, Hopma 4ncto npmubeinu B oTpacnu no ntoram 2018 cyLecTBeHHO Bbille, Yem B 0bLiem no PO.
CTpyKTypa akTMBOB

CyLLIECTBEHHON XapaKTEPUCTUKON BUAA OEATENBHOCTU ABMSIETCA CTPYKTypa aKTUBOB. Tak, B (OOHAOEMKNX
oTpacnsix Benvka Jonsi BHEOOOPOTHLIX akTUBOB, a, HanpuMep, B TOpProene — o6opoTHbLIX. Ha anarpammax
HWXe NMpuBeLeHa CTPYKTypa akTUBOB MPEAnpUATUA, 3aHUMAatoLLMXCA BUAOM desitenbHocTy "Onepaumm ¢
HEOBMXUMbBIM UMYLLLECTBOM" U B LLESTOM POCCUINCKUX NpeanpuaTuii, Kpome 6aHKOB U CTPaxXoBbIX KOMMaHMIA
(cpepHee apudmeTryeckoe).

LI e b Homd dd T enm Fhosarateny no I\

B U000 A L I A O T T 1 1% L_JRE DTS TSP B i BO0UT e AR

Jons OCHOBHbIX CPeACTB, HeMaTepuanbHbIX U MPOYUX AONTOCPOYHBIX (BHEOOOPOTHBIX) aKTMBOB ANS
npeanpusaTuin otpacnu coctasnseTt 36%.

Hong cobCTBEHHbIX CPEACTB
BaxxHbIM nokasaTenem UHAHCOBOW YCTOWYMBOCTM BbICTyNaeT nokasaTellb COOTHOLLIEHUS COBCTBEHHbIX U
3aeMHbIX CPeACTB npeanpusTus. Yem Bbille O0ns COGCTBEHHbLIX CPeAcTB B oOWeMm kanuTane, Tem

HagexHen MHaHCOBOE MONOXEeHWEe NPeanpusaTuin otpacnu. B To e BpeMs Ha 3TOT nokasaTernb MoryT
BNUATb MakpO3KOHOMMYEcKne akTopbl (06WMIA DUHAHCOBBIN KPU3UC) MU OCOBEHHOCTN TOrO UMW MHOTO
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Bunaa AeATeribHOCTU, MO3TOMY peKoMeHayeTCA U3ydnTb ANHAMUKY 3TOIr0 COOTHOLUEHUA MO rogam.

B Orpacm OKEIN o8 B o ot an

lMocnegHne OaHHbIE MOKasbiBalOT, YTO B paccMmaTpuBaemMon oTpacnu 6ornee MonoBWHbLI MpeanpuaTui
pacnonaratoT gonen cobCcTBeHHbIX cpeacTB He MeHee 50%.

KoadpduumeHT Tekyllien NMKBUAHOCTH

CoOoTHOLLEHNE NUKBUOHBIX (OOOPOTHBLIX) aKTMBOB M KPATKOCPOYHbIX 00SA3aTENbCTB XapaKTepusyoT
CnocobHOCTb NpeanpusaTUS CBOEBPEMEHHO OTBeYaTb NO CBOMM (OMHaHCOBbIM ObBsA3aTenbcTtBam. ITOT
BaXkKHbI Ons Noboi opraHusaumm nokasaTtenb — KO3(pUUMEHT TeKyllen NUKBUAHOCTU — BO MHOIOM
3aBUCUT OT oOTpacneBbix ocobeHHocTen 6usHeca. Hwke npeacTaBneHo, Kak W3MEHANcs 3ToT
KoachdpuULUMEHT B nocrnegHme rogbl y NPeanpusiTUin 0Tpaciv U BCeX POCCUNCKMX OpraHM3auni.

NHERE
\
\

Hyies

"y

- Drpacms OKKIA o8 Bv Srpacan

O6opaynmBaeMoCTb akTMBOB

CyLLIECTBEHHOIN XapaKTepUCTMKOM BuOA OESTENbHOCTU SBMSIETCH MoKasaTeslb TOro, kak GbiIcTpo 06bem
BMOXEHHbIX B OM3HEC cpeacTB BO3BpallaeTcs B BuAe MONyYeHHOW Bbipyyku. OTHOLLEHME roOo0BOW
BbIpydkM K CTOMMOCTM BCEX aKkTMBOB — 3TO Mokasatenb obopaynBaemMoct aktmeoB. OH He
CBUOETENLCTBYET O CKOPOCTU UMW pa3Mepe NosyvyeHnst NpubbINKn, HO OTPaXXeHWe OTPAaCcNEBYHO CNeUndUKy,
NnoKasblBaeT HACKOJIbKO MHOIo HYXHO BJIOXUTb B nNpeanpudatne cpeactB OTHOCUTEIbHO eXeroaHo
nony4YaemMou BblpyYKu.

lan
o Opas s DRI G8 e L L
Kak BugHO Ha rpaduke, TUNMYHOE Npeanpuatve, 3aHumarolmecss BUAOM peatensHoctn "Onepauun ¢
HeABMXNMbIM MMYLLLECTBOM", MOMy4YatloT BbIPYYKY, paBHyl0 BCeM cBoMM akTueam 3a 180 gHen. B uenom no
oTpacnsam aToT nokasaTenb paBeH 131 geHb. O6opaynBaeMOCTb OYEHb CUMBHO 3aBMCUT OT XapakTepa
OesTenbHoCTH.
durHaHcoBble NokasaTenu otpacnu "Onepaumnu ¢ HeaBwkUMbIM umyliectsom" (OKBOI: 68)

durHaHCcoBbIE NoKasaTenu oTpacnu npeacTaBieHbl HUXe.

cTpanmma 61



tel, +7(495) 229-49-71 (00" epmpyovien yBecTHI'

fop

DANANCOBMNA NONAIATEAN
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Noxasaren GUKanconol yerolumsocrm

Noxasarenm naaremecnocolinocTy

Nokasarenw pesrtatonumocTy

NoKasaTeAKn 000PAUMBAEMOCTH

[MepcnekTnBbl OTpacnu

B OTKpbITbIX MICTOYHMKAX UHOpMaLmM He obHapyXeHbl AaHHble (MccriegoBaHus, 0630pbl 1 T.1.) No
nepcnekTueam otpacnu "Onepaunm ¢ HegsmxumbiM umyLectsom" (OKBI[: 68).

MecTo oueHnBaemoro o6uiecTsa B oTpacnu

AHanus penTuHra opraHmsauui otpacnm "lMoaroToBka K npoAa)xe COOCTBEHHOrO XXMMOro HeaBWXUMOTo
umyectea" (OKB3[: 68.10.11) no Bbipyyke nokasan, YTo oueHMBaeMoe ObLeCcTBO 3aHUMaeT 9 MecTo B
OaHHOWM oTpacnu (CM. HWke) B MacluTabax cTpaHsl.
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PeWTUHI opraHnusayuii no Bbipyyke

Emg gearenaiocTd. 68,1 CATOTOES ¥ NPOALNE COBCTREMOND MIMADTO MEAIIKHMOTD ENYWE

Feraoel POCOSICLIR Sel00is

Mact1o  Optansasymn

L] AD NIrOPCKOT ¥YTIPARMTHME MHRICTALMOMMD CTROMTENMMEIMU NPOENTAMN

Nokasarenn, man

Py,
RRipyuka  axtems  Pervon

164 Motasa

Y A
Mot
Baus

4 Mooxoe
Mo

Pecing®

7 S 088 Mockna

KArs NN PARCKIS

®uHaHcoBoe cocTtosiHne AO «HOMOPCKOE YIMPABINEHWE WMHBECTULUMOHHO-CTPOUTEJIbHBIMA
MPOEKTAMW» no cpaBHEHMIO C OTPacieBbIMU U OBLLEPOCCUMIACKMMM NOKa3aTeNnsaMu NpeacTaBneHo HUXeE.
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NoapobGHocTy aHannza GUHAHCOBOIO COCTOAHMA

Cpansenne nokasatenei

COTpac/oaMMA c OGIMQPOECK“(KMMM
(6B.10.11 "MogroToaxid k NPOAAXe COOCTREHMONY (105 THIC. CPrAHMIALUMA C BaPYHKOR
HANOTO HEABWXMMOTO MMYyLeCTEa”, BCE 120 - 800 M. py0.)
Nokasarens Opramasangm (140))
1. DUHAKCOBAN YCTORUNBOCTE
1.1, Koad$uuMenT anToneuiti [PUHHCcoBoi o4 od
He3ABRCHMOCTM) — VR
1.2 KodpdMUMENT 0BeCneUes=HOC T a8 'y,
COBLYBEHHEIMN COOPOTHEIMN CReACTESwR AT M ——

1.3, KoapPuUMenT NOKPLITASR nHBecTuUMd ©

- E——
2. MaaremocnocolnocTn
L KOAGDMUMENT TEKYUWN AKINAOCTA O
[ —
L4 ROadPrUMENt OMCTHON A npac Ty © o7 0y

3 KO MUMOnT SBCOMOTHON KMAIMOCTI 0.007 007

1. 09 PenTHBNHOCTE AORTENLIOCTH

11 Pevtabanumocty npogax § 41N

1.2 Hopma Hncron npntsann 6
11 Portralie munocrs astunon ©

Wroronui Gann

y

N
»

DUHANCOBOS COCTOMINNE ORI MM 1 B ANCO00e COCTONNMNE OPEAMNMILNA

PAAUMTENRHO KYRe CRPOEIO NO OTHACA IHAUMTEARHO XYae Cpegrera no P

Insa aHanusa mecta oueHnBaemoro OOLwecTBa B OTpaciv Tak e Oblnu Ucnonb3oBannch faHHble 6asbl
JaHHbIX « CITAPK».

3HayeHne OCHOBHbIX MoKasaTenen oTpacnm no Poccuu U perMoHy, a Tak e nokasaTtenu,
XapakTepusywlime aesatenbHocTe OBLLEeCTBa, U cpaBHeHWe nokasaTteneit O6liecTBa ¢ nokasaTensmu no
oTpacrnu B Lernom, kak no Poccuu, Tak 1 no pernoHy, npeacTaBrieHbl HUXe.
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UemoyHuk: .1 https://www.testfirm.ru/ 2. http://www.spark-interfax.ru/ 3. AHanua OueHujuka.

Ha cneyuanuaupogaHHbIX UHGOPMaUUOHHbIX pecypcax https://www.testfirm.ru u www.spark-interfax.ru daHHbie 3a 2019 e. ocuyuanbHO He
ony6ruKkoeaHsl.

4.6. AHanu3 pblHKa Leccum («nNnoxmx» JOSroB)

O6wume nonoxeHus

Mo pPbIHKOM [OMTOB HEMyOIMYHBLIX KOMMAHUA MOHUMAaETCS PbIHOK Kyniv — Mpoaaxu OeGUTOpCKOM
3a0MKEHHOCTM NPeanpuUsATUii 1 opraHM3auuin nepea NpPeanpuUaTUAMM U opraHM3auuaMy, BO3HUKLLEH U3
[IOrOBOPOB CaMOro pasHoro Tuna (KpeOuTHbIX, 3aiMa, Kynnu — npogaxku, nogpsga v T.4.). B page
cryyae, Takasi 3a0/KEHHOCTb MOXeT GbITb NepeodopmrieHa B BeKcens A0MMKHUKA.

Mcxoas 13 Bblleyka3aHHOMO onpenerneHunsi, oTaensiem 3TOT PbIHOK:

1. BO - NepBbIX, OT BUPXKEBOro OOMrOBOrO PbiHKA U OPraHW30BaHHOIO PbiHKA BEKCenew KoMMaHWii;

2. BO — BTOpbIX, OT OpPraHM30BaHHOIO PblHKA (bakTopuHra U opdenTuHra, OpMeHTUPOBaAHHOMO Ha
MacCOBYIO CKyMKy [OfTOB MepPBOKIMACCHbIX MNiaTeXecnoCcoOHbIX MPEeAnpUSTAA Yy WX MOCTaBLUMKOB,
HY)XOAloLLMXCSA B NOMONTHEHNM 0GOPOTHBIX CPEaCTB.

Tekylee yxyaleHne 06LLE3KOHOMNYECKMX YCITOBUIA B POCcrmM B Yncrie NpOYeEro NpmMBeso K yBENUYEHUIO
NpeanoXeHWn o npoJaxe TakMX cneunduyeckux akTMBOB, Kak gebuTtopckas 3a40rmKeHHOCTb
HenybnunyHelX komMnaHun. OCHOBHYK PpOfib B 3TOM WIPaeT HEYKMOHHbIA POCT 4YMcna U BPEMEHHbIX
KoprnopaTuUBHbIX (PUHAHCOBBIX 3aTPYAHEHUI, U NPSMbIX 4ed0NTOB KOMMNAHUN.

Ceryac BbICOK MPOLEHT AOMKHUKOB, KOTOpble OOBEKTMBHO HE B COCTOSIHUM MOracuTb COOCTBEHHYHO
3a40MKEeHHOCTb. Yncno Taknx KomnaHui cpeaun nepefasaemMblx B paboty konnekropam gocturaet 80%.
MHorne HanpaBneHnsi POCCUINCKOro BM3Heca CyLLeCTBOBaNN 3a CYET pasnmyHbIX POPM KpeauToBaHns —
TOBApPHOrO WM AeHexHoro». byayun nuvweHbl NogoGHbIX PEecypcoB, NPeAnpuUATUS  MNOTepsinu
peHTabenbHOCTL U €CTECTBEHHLIM NYTEM MAYT K 3aKOHOMEPHOMY BaHKpPOTCTBY.

[1paBoBble OCHOBbLI QYHKLIMOHMPOBAHUS PhIHKA

CornacHo ct. 382 [paxpaHckoro kogekca P®, npaBo (TpeboBaHue), npuHagnexaliee Kpeautopy Ha
OCHOBaHUM 00s13aTENbCTBA, MOXET ObiTb MEpegaHo UM ApyroMy nuuy no caenke (yctynka tpeboBaHus).
lMpopaxka OONroB, HepaspbiBHO CBA3AHHbLIX C MMYHOCTLIO KpeauTopa, B 4acTHOCTM TpeboBaHum 06
anMMeHTax 1 0 BO3MELLEHUN Bpeaa, NPUYNHEHHOTO XXNU3HW I 300POBbI0, HE JOMyCKaeTcs.

lMpaBuna o nepexofe npaB KpeauTopa K APYyroMy nuuy He NPUMEHSIIOTCS K perpeccHbiM TpeboBaHusAM.
[oroBop ueccun ABMSIeTCS KOHCEHCyanbHbIM U CYATAETCS 3aKMOYEHHbIM B MOMEHT, KOra CTOPOHbI
OOCTWITIM CornalleHns No BCeM CyLLeCTBEHHbIM YCMOBUSIM JOroBopa B Tpebyemon anis aToro popme.

B 3akoHopgaTenbCTBE MPSIMO HE MNpPeagyCMOTPEHbl HOPMbl O BO3ME3OHOCTW [A0roBopa YCTYNKW npaBsa
TpeboBaHus (ueccuu). MNMo3TOMy MpWM 3aKMHOYEHUN [OrOBOpa Leccun mexay OU3NYecKUMU nvuamm
[0roBOp MOXeET ObITb Kak BO3Me3aHbIM, Tak 1 6e3B03Me3aHbIM (6e3B03Me34HbIV AOroBOpP LEEeCCMU MOXET
KBanumLuMpoBaTbCs Kak JOroBOp AapeHus).
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Ona opuandecknx Nl U MHAMBMAOYaNbHbIX NpeanpuHMMaTerneil JoroBop Lieccuu Bcerga sBnseTcs
BO3Me3dHbIM, TOCKOMbKY ©e3Bo3MesfdHble COENKM Mexay cyObekTamy npeanpuHUMaTenbCKoM
AesATeNnbHOCTM HedoMyCTUMBI.

Cornacue OOmKHMKA O 3aKilYeHUM [OroBopa YCTYMkU MpaBa He TpebyeTcs (ecrnv TOMbKo Takoe
cornacvie He NPeayCMOTPEHO OCHOBHbLIM AOrOBOPOM M3 KOTOPOro BO3HMKIO 0653aTeNbCTBO).

Yctynka TpeboBaHUS, OCHOBAHHOIO Ha CcAernke, COBEPLUEHHOW B MNPOCTOM MUCbMEHHOW Wnn
HoTapuanbHow oopme, AoMmKkHa OblTb COBEpLUEHA B COOTBETCTBYHOLLEN NMMCbMEHHOW hOpME.

Yctynka TpeboBaHuWsi no cpenke, TpeOyloLllen rocygapCTBEHHOW perucTpauuun, [[orkHa ObiTb
3apermctpupoBaHa B MOpsigKe, YCTAHOBMNEHHOM [Nsi perucTtpauuMum 3TOW COENKW, €CnU MHOEe He
YCTaHOBJIEHO 3AaKOHOM.

Ycrynka TpeboBaHMsi MO OpAepHON LieHHOM Bymare coBepluaeTcs NyTeM MHOOCCAMEHTA Ha 3TOW LeHHOW
Gymare (nyHKT 3 cTatbn 146).

JormxHuk BnpaBe He UCMOMHSATL 0653aTenbCTBO HOBOMY KpeauTopy. CornacHo cr. 385 [paxgaHckoro
kogekca P® OomkHMK BNpaBe He UCTONHATL 0683aTenbCTBO HOBOMY KpPeauTopy 40 NPeACTaBMNeHns emy
[0Ka3aTenbCTB nepexofa TpeboBaHNs K 3TOMY NuLy.

Ecnn gomkHuk He 6bin MMCbMEHHO YBEAOMITEH O COCTOSIBLUEMCS NMEpPExXoAe npaB KpeauTopa K gpyromy
nnLy, HOBbIV KPEOUTOP HECET PUCK BbI3BAHHBLIX 3TUM AN HEr0 HEGNAronpuATHLIX NocneacTeuin. B atom
cny4yae ucCnoliHeHune obga3aTtenbcTBa nepBoHavYanbHOMY KpeauTopy npu3HaeTcAa WCNOJIHEeHneM
Haanexallemy KpeguTopy.

YYacTHUKN pbIHKa

MpogaBuoB [0OMrOB  HemnybnuYHbIX KOMMAHUA MOXHO pasfennTb Ha TpU KPyMHble KaTeropwu,
pasnuyaoLmecs pbIHOYHON MOTMBALMEN (CM. HUXE).

KaTteropuu npogaBLoB XapakTepucTuku (onvcaHue) npopasLOB

MpopatoT, kak npaBwno, 6e3HagéxHble O0MrM NPeanpuUATUn

nocrne CaMOCTOSATENbHOIO OCYLECTBMEHNS BCEX BO3MOXHbIX

npoueayp B3bICKaHWS.

B cuny aTOro, nmnpogaxa O4YeHb ManoBeposTHa, WU

npeacTaBnsieT cobon ckopee obs3aTenbHyl0 npouenypy

nepea cnucaHvem gonra.

MpoaatoT gonrn cBoux AebUTOpoB C pasHbIMK LEensMu — oT

MpeanpuaTus - KpeguTopsl HeobXoAMMOCTN  MOMOMHEeHWs  OBOPOTHBLIX  CpeacTB Ao
HeXenaHus caMOCTOATENbHO 3aHNUMAaTbLCS B3bICKAHUEM.
MpopaloT kpeauTHble OOMMM KOMMAHWI pasHOro KayecTsa C
Lenblo pasrpy3ku 6anaHcos.

BaHku Mpv aTOM, AONrM MOryT GbiTb B pa3HOW CTemneHn obecneyeHbl
3anoramy  pasfnuuyHOro MMYLLECTBa, YTO MOBbIAET WX
npuBreKaTenbHOCTb U LIEHY.

ApBuTtpaHble yrnpasnsoLwme

CermeHTaums pblHKa
CeFMeHTaLWIFl prHKa aonros Hel'ly6J'IVILIHbIX KOMI'IaHI/IIZ I'Ipe,D,CTaBJ'IeHa HUXe.

HanmeHoBaHue cermeHTa XapaKkTepucTuku (onvlcal-wle) CerMeHTa

Honru komnaxHun — 6aHKPOTOB.

PeanuayloTca  apbuTpaHbIMW  yNpaBnsioWUMU  Ha

NyOnnYHbIX TOprax.

ApBuTpaxHble ynpasnsioLliMe npoaalnT Te AN, B3biCKaHue
«MycopHbie» [onrW, NpakTU4eckn He peanbHble  yoroppix He YBEHYANoCh yCrexoM. [pu aToM, MpeanoxeHue
KO B3bICKaHMIO,  XOTA W CYWECTBYWOWNE  nefutopckoit 3a40MKEHHOCTM K NPodaXKe Ha Toprax sBrseTcs
ropnanHeckm CBOEro pofa 3aMEHON CMNCaHMI0 3TUX BEe3HaaeXHbIX JOMNroB.,

MOCKOMbKY [0MSl  HECOCTOSIBLUMXCAI TOProB MO MpUYMHe

OTCYTCTBUS MHTEpEeca Yy NoKynaTeneil HaxoauTcs B MHTepBeane

oT 83% 10 94%, NHTEpecaHTOB Ha HUX Mario, U CAENMKN C HUMM

KpanHe penku. BeposaTHocTb npogaxu - He 6onee 10%..

Kak npaeuno, He 6aHKOBCKME [OMTW.

BeposaTHOCTb NPOAAXM OLIEHUTL OYEeHb CMOXHO.

PeanbHble KO B3bICKAHUIO HeobecrneyeHHble OcCHOBHbIE Kputepun -— nnaTexecnocobHOCTb OOIMKHMKA,
[onmm npaBuUIibHOCTb M NOSTHOTa OCbopMJ'IeHI/IFI OOKYMEHTOB.

Bo3MOXHbI Mokynatenu co cneuynanbHONW (HO  PbIHOYHOW)
MOTMBaLUMEW, Hanpumep, B BuOEe CTPEMIIEHMS K 3a4€Ty
B3aMMHbIX TPeboBaHM.

Kak npaBuno, 6aHKoBCcKMe AOMTU.
BeposaTHOCTb MpoAaXkv 3aBUCUT OT MNMaTeXecrnocobHOCTH

PeanbHble kO B3biCckaHUIO obecneyeHHble Aonrm
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HaumeHoBaHue cermeHTa XapakTepucTuku (onucaHue) cermeHTa

JOMKHMKA (KOTOPbIA MOXEeT ObiTb HennaTexecnocoGHbIM),
MOMHOTBI M MPaBUMBLHOCTM OOPMIIEHUS [OKYMEHTOB, a
Takke afeKBaTHOCTU OLEHKM U MUKBUOHOCTM 0BecneyeHusl.
Mpopaxa umylecTea, sBnsoweroca obecnedyeHnem aonra,
Yyepes Npoaaxy camoro Jofra.

LIeHbl 1 ANCKOHTHI

VHTepBanbl ANCKOHTOB, (hakTU4eckn HabnoOaloLWmUXcs Ha pbiHKE NPy Npodaxe [ONroB HenyonmyHbIX
KOMMaHWI pasHbIX CErMEHTOB MOXHO OLIEHWUTb Ha OCHOBaHUWN HXXE NPeACTaBIEHHbIX AaHHbIX.

HanmeHoBaHue cermeHTa BeposATHLIN MHTEpPBan AUCKOHTa

«MycopHble» gonru, npakTnyecku He peanbHble  100% - 90%
KO  B3blCKaHWio, XOTA ¥  cywecTtByowme 6nmxe k 100%

opuanyeckn
PeanbHble KO B3bICKaHWIO HeobecneyeHHble 90% - 50%
gonru
PeanbHble KO B3bICKaHMIO 00ecneyYeHHble Ao 50% - 0%
[NCKOHT, KaKk NpaBumno, OTCYTCTBYET.
Mpopaxa MMYLLLECTBA, sBngwwerocs  Hanpotue, MOXeT MpucyTcTBOBaTb npemusi, 00ycnoBrneHHas
obecneveHnem gonra, Yepes Leccuio gosnra NPeBbILUEHMEM  PbIHOYHOM  CTOMMOCTM  MMyLLeCTBa Hapg

HOMWHaNIoM fgornra.
BbILIJeyKa3aHHbIe OaHHbl€ XOPOoLUO CornacyrTCA C anbTepHaTUBHbIMU pe3ylibTaTaMun.

Mo pesynbtatam C.B. BogaHioka ([NpakTuka NpUMEHEHUS CpaBHUTENBbHOrO MOAXO4A K OLEeHKe Mnpas
TpeboBaHua (aebutopckon 3agormkeHHocTu), MiMylecTBeHHble OTHoLeHUst B Poccuiickon degepauun,
6(141)), nony4yeHHbIM B pe3ynbrare HabNIOOEHWN 3a PbIHKOM Ha MPOTSKEHWM psga NneT, Haubonee
BEPOATHLIV pa3Mep OUCKOHTa Mpu Npofaxe pearbHbiX HeobecneyYeHHbIX 4OMroB KOMMNaHUM U3 pasHbiX
CEKTOPOB 3KOHOMWKM pacnonaraetcs B uwHTepBane 0,306 ... 0,547 B 3aBucMmocTM OT faTbl
nccrefoBaHus 1 oTpacneBow NPUHALANEXHOCTM rpynnbl 4eOUTopoB.

Mo paHHbIM 3kcnepToB Accoumauum ©OaHkoB CeBepo — 3anaga, B 3aBMCMMOCTU OT  pasfnYHbIX
BapunaHToB OaHKPOTCTBA KOMMAHWUIA pPbIHOYHbIE OWCKOHTBHI MpU npogae obecrnedYeHHbIX OOoNroB
npeanpustTuin-6aHkpoToB konebntoTes o1 32% Ao 65%.

Cy,lJ,Fl no Bcemy, Takne 3HaveHna OUCKOHTOB ABJAKOTCA OTHOCUTENIbHO cTabunbHbLIMK BO BpeMeHW.

Tak, gaHHble ewé 2001 roga cBMAETENLCTBYIOT O TOM, YTO «Ha pblHke JoNroB pasmep ANCKOHTa 4acTo
npeBbiwaet 50%. OH onpegensieTca  (UHAHCOBBIM  COCTOSIHUEM  AOSDKHUKA, [AOKYMEHTapHbIM
0hOpMIEHNEM 3a00IPKEHHOCTU, NMKBMAHOCTBIO PbIHKA, MEePCrekTuBamMun B3bICKaHWUsS JoNra vyepes ¢y, a
TaKke Hanu4UMem Nnm oTCyTCTBMEM MOKynaTenen u NpeTeHAEHToOB Ha MMYLLIECTBO AOMKHMKA.

PakTopbl, onpedensLlIne LIEHY gonra Henyonmn4yHbix KoMnaHum

OcCHOBHble (baKTOpr, onpegendwwne pasMep OUCKOHTa K HOMUHany gonra Heny6n|/|qu|x KOMNaHnn
npeacrtaBlieHbl HUXe.

Yem Bblle pUCK HemoraweHns gonra AOSHKHUKOM, TeEM Bbllle
YpoBeHb purcka HenoralleHWst Aonra AOMMKHUKOM  ANCKOHT.
Mo MPWMYMHE HenmaTexecnocobHoCTM B cnyyae 6aHKpPOTHOrO COCTOSIHWSA [OIMKHWUKA AWMCKOHT ByaeT
ctpemuTbes K 100% («MycopHble» aonru).
C pocToM npeanonaraeMoro cpoka B3bICKaHWsS Jonra AUCKOHT
MNpepnonaraemelin CPOK B3bICKaHWSA YBENUYMBAETCS, YTO €eCTeCTBEeHHbIM 0bpa3om obbAcHsaeTcs
CTOMMOCTbIO EHET BO BPEMEHM.
C pocTOoM [JeNlCTBYOLMX PbIHOYHLIX CTaBOK  AWCKOHT
YyBENMUYMBAETCSH, YTO TaK e eCTeCTBEeHHbIM 06pa3om
06bACHASTCH CTOMMOCTbIO AEHEr BO BPEMEHW.
Mpy Npounx paBHbIX AMCKOHT K HOMWHany 6onee KpymnHbIX
ponros GyaeT Bbilwe, YeM AN MEeHee KPYMHbIX AO0MroB, 4YTO
oTpaxaeT  KOMMeHcauMi  pocTa  pucka  MHBecTopa
(nokynaTens) ¢ pocToM pa3mepa UHBECTULINNA.
Hannune obGecneuyeHnss cHwxkaeT pa3mep AuckoHTa. bone
Hannune obecneyeHve ponmra — OueHKa TOro, NpU MNPEBbLILEHUN PbIHOYHOW CTOMMOCTW 3anora Hap
(pbIHOYHaAs CTOMMOCTb) U MTIMKBUAHOCTb HOMWHAaMNoOM fJdonra [AWUCKOHT K HOMWHany pgonra MoxeT
N3MEHUTLCS Ha MPEMUI0.
Mpu onnate «no dakTy» AMCKOHT OygeT Gonblue, Yem npu
Mopsigok onnathl onnate B pPacCpoYKy, MOCKOMbKY B MNEpPBOM Cryyae pucK
noKynaTens Bbllle, YeM BO BTOPOM.

YpoBeHb AEWCTBYIOLUMX PbIHOYHBIX KPEAUTHBIX U
[Eeno3nNTHbIX CTaBOK 6aHKOB

HomuHan ponra
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dakTopbl, onpegensoLme NMKBUAHOCTL AoAra

CDaKTOpr, noBbilakWmne BEPOATHOCTb NMpPoaaXxu (J'II/IKBI/Iﬂ,HOCTb) AO05roB npencrtaBri€Hbl HUXE.

HanmeHoBaHue chakTopa XapakTepucTuku (onucaHue) dakropa

MpuHUMNManbHas BO3MOXHOCTb MPOAAXM
jonra

MonHoTa KoMnnekTa AOKYMEHTOB,
noATBepXKaaloLLMX CYLLECTBOBAHME M pasmep
jonra

Hanwnune goctoBepHoOM MHdopmMaumm o
OOMKHMKe

PeanbHOCTb cTOMMOCTM Aonra

dakTopbl, NOBLILIAKLLME CTOMMOCTb AoNra

Mpoune dakTopsbl

MNpopaxe npaB TpeboBaHua  MOryT  npenATcTBOBATb
cneumanbHble OFOBOPKM B  KOHTPakTaX, 3aKMiOYeHHbIX C
DOIMKHMKaMW. Hanpuwmep, «MpaBa  TpeGoBaHua  no
HacTosWweMy [OroBopy He MOryT ObiTb YCTynfeHbl OZHOMW
CTOpOHOW ©6e3 MUCbMEHHOro corfacus ApYrol CTOPOHbI
HaCTOSALLEro KOHTPaKTay.

[loroBopbl  Lieccun,  3akfiloYeHHble BOMpPekn MnodobHOMY
3anperty, IOpUANYECKON CUbl UMETb He ByayT.

Henb3a yctynuTb npaBo TpeboBaHms no obssatenscrsam,
KOTOpble BO3HWKMM U3 NYOMUYHBLIX, @ He W3 rpaXgaHCKuX
npaBoOOTHOLWEHMN. Hanpumep, HEBO3MOXHO npodaTb [ONr
HanoroBonW WHCMEKUMM nepesd  KOMMaHWewW, BbI3BaHHbIN
nepennaTton TOro WNM WMHOFO Hanora, WUNW 3af0IMKEHHOCTb,
BO3HMKLUYIO M3-3a 3afepXku BbinnaT cpeacTB v3 Orogxeta
noboro ypoBHs — cybcuguia, onnaTtel MO rocsakasy,
WHBECTULMNA.

OavH 13 camblX BaxkHbIX haKTOpOB, NO3BONSAIOWMI NpoAaTh
[OONT 38 MakCMMarbHble AeHbIN.

Kak npasuno, nokynatenu rotoBbl MPUHATL Ha CeBs pUCKK
6aHKpOTCTBa OOMKHMKA, HO HE PUCKW Mpourpbila dena B
apbutpaxHom cyge. Ecnm cutyaums c  gokymeHTamu
HeornpedeneHHa, LaHCbl  MOMyYUTb  XOPOLYI  LEeHy
CTPEMSATCS K HyH0.

Mpn 3TOM, KOMMNMEKT [OKYMEHTOB, MNOATBEPXAAoLLMX
CyliecTBOBaHue gonra, byaeT pasnnyaTeCA B 3aBUCMMOCTU
OT TUMa CAEerkKW, No KOTOPOWN BO3HMKNA 3340IMKEHHOCTb.
Heobxoammo npefgocTaBuTb NOTEHLUMANbHOMY MOKynaTento
camylo aKTyanbHY0 KOHTaKTHYO MHOPMaLMIO O AOIMKHUKE —
agpec omca, KOHTaKTHble nuua, TenedoHsbl 1 T.A4.

Mano KTo 3axoyeT MOKymaTb AOMAMM  KOMMaHWW, C
npeacTaBuTensMM  KOTOPOW  CMOXHO  NPOBECTUM  Jaxe
06bIYHbIE NEPErOBOPHI.

Mokynatenen, kak NpaBumo, He MHTEPECYIOT «HEeyNoBUMbIEY
OOMMKHWUKKN, 3@ WCKMIOYEeHWeM Tex Ccryyaes, Korga ecTb
AocToBepHas MHdopmauns 06 NX MHTEPECHbIX AN NPOAaXM
aKkTMBax (4To npefactaBnseT cobol aKkTUB, rae HaxoauTbCs,
peanbHOe COCTOsIHWME U T.4.).

[OMmKHUKN, HE UCMONHSAOLWME BCTYMUBLLEE B 3aKOHHYIO CUIYy
pelleHne cyaa, Takke HacTopaXvBaloT Mokynatenew, elue
bonee - KoMnaHum B6aHKPOTHI.

CTouT opueHTMpoBaTbCS B MEPBYIO O4Yepedb Ha OCHOBHYIO
YacTb - «Tenoy» - gonra.

BennunHa wrpadpoB, neHem n HeycToek wuMmeeT AN
nokynaTens BTOPUYHOE 3HaYeHue.

C Gonbluer BEpOATHOCTbIO MpoAaBeL, CymeeT npodaTb cam
JONT  NMOC  HAyMCNeHHble Ha Hero npoueHTbl 3a
Monb30BaHME YYXUMW AEeHEeXHbIMK cpeacTtBamu. [Mpu aTom
NPOLEHT paBeH cTaBke pedmHaHcupoBaHus LB P®. Puck
YMEHbLUEHWS CYAOM 3TOW CYMMbl MUHUMAIEH.

Takumn akTopamm SBRSKOTCS:

* MpU3HaHWe gomnra AOMMKHUKOM XOTSl Obl HA YpOBHe akTa
CBEpKY;

. NPEXHWN MONOXUTENbHbIN onbIT B3bICKaHWS
3aJ0IKEHHOCTM C AOIMKHUKA;

* ANUTENbHOE COTPYOHNYECTBO C AOIMKHUKOM;

* CylLlecTBOBaHWe Apyrnx KpeanTopos.

HeobxoamMmo AoKyMeHTanbHOe NoATBEpXAeHWE ykasaHHbIX
hakTopoB, YTO NOBbLILIAET BEPOATHOCTb B3bICKAHUS.

B HekoTopbIX cnyyasx nokynaTenio ropasgo WHTepecHee
KynuTb JONT OOHOBPEMEHHO Y HECKONbKUX KpeauTopos. JTO
MO3BOMUT, K MNPUMEPY, KOHTPONMpPOBaTb XOA MNpoueaypsbl
6aHkpoTcTBa. BonbLuoe KONMMYeCcTBO KPEAMTOPOB, KaXablA U3
KOTOpbIX «TAHET ofedAno Ha cebs» MOXeT HeraTMBHO
cKasaTbCA Ha MoCMeAylollen npouenype B3biCKaHWsA W,
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HanmeHoBaHue thakTopa XapakTepucTuku (onucaHue) dakropa

COOTBETCTBEHHO, Ha LeHe. [oaToMy ecnu MHopmaumsa o
apyrmx KpeauTopax BaLlero OOJDKHMKA, cTouT
NMOVHTEPECOBAaTLCS BO3MOXHOCTBIO (hOpMMPOBaHMS 1X Nyna,
n onATb e coobwmTb 06 3TOM Oyayuiemy nokynaTento
ponra.

O6Lwme BbIBOObI

1. PblHOK npogaxu [ONroB HenybruYHbIX KOMM@HUW 3Ha4MTeNnbHO CerMeHTUpoBaH. HavanbHown
npoueaypon npu onpegerneHnnm CTOMMOCTM Jonra AorkHa ObiTb paboTa Mo yCTaHOBMEHMIO CermeHTa
pblHKa Ans oueHMBaemoun 3agofbkeHHocTw. [laneko He Bcerga ata paboTta ABMASeTCs NerkuMm Aeriom,
MOCKOMbKY MOXeT noTpeboBaTbCA 3HaYyMTenbHOE BPEeMs Ha aHanuM3 MHoXecTBa (akTopoB — OT
Hagnexallero oopMrieH1s gonra 4o NOHMMaHWA peanbHON NraTexecnocobHOCTN AOIMKHUKAE.

2. Ecnn aHanu3 nokaxeT MNpUMHAASIeXHOCTb OLEHMBAEMOW 3aJ0/HKEHHOCTU K CErMEHTY «MYCOPHbIX»
[ONroB, TO BEPOATHOCTb ee npogaxu coctaBnsieT Bcero okoro 10%. [AWCKOHTbI Ha 3TOM pbIHKE B
cpegHem npesbiwaT 90% u peanbHOCTb CaMOM CAENKM 4acTO MOXHO paccmaTpvBaTb TONBKO B
KOHTEKCTEe npoAdaxu nopTdena «nnoxvx» AOMAroB  KBanuuuMpoBaHHOMY MoOKynaTenio 3a
CYMBOJSINYECKYHO NMaTy.

3. Haubonee CnOXHbIM C TOYKM 3pEHMS OLEHKM NpeactaBnsieTca onpeaeneHne CToMMOCTU
HeobecrneyeHHoro ponra. B atom cnyvae npogaBubl CKIIOHHbBI BbICTABMASATb JOCTAaTOMHO BbICOKYHO
CTapTOBYHO LEHy npofdaBaeMbiX OONMOB — B CpedHEM MPUMEPHO B MOSIOBUHY OT CYMMbl HOMWHana.
OpHako, Ans coBepLUeHWs CAENnkn B TakOoM criyyae npogasuy npugetcd nubo obecneunTts Hanmune
[oKasaTenbCTB MnaTexecnocobHOCTN OoMmkHMKa, NMMbo nNpopgaBaeMbIi Jonr OygeT paccMaTpmBaTh Kak
«MYCOPHbINY.

4. [Ins obecneyeHHbIX OONMOB, HAMPOTMB, LeHa COENKN B CPEAHEM COCTaBIISIET NOpPsiAKa MOMOBUHbLI OT
HoMuHana gonra. [Mpu 3ToM, C TOYKM 3peHust NpodaBLa, HavanbHas LieHa 3a40IMKeHHOCTM YacTo 6rm3ka
K HOMWHany, a uHorga v npeBbILLAeT ee Ucxoads U3 CToMMocTu obecneveHus. MoaTomy npu oTCyTCTBUK
rMOKOCTM B MO3ULMM NpodaBLa MOWUCK rokynaTens Ans COBepLUeHMs CcOernku MOXeT 3aHATb
npodokuTensHoe BpeMs. B no6om cnyyae, onpeaensioLLyto porb Ans 3akioyeHns caenku no nosoay
obecneyeHHOro gonra Hapsgy C AOMKHbIM AOKYMEHTarnbHbIM 0hopMIeHNeM, Npexae Bcero, urpaet
XapaKTepucTMKa npeanaraeMoro oGecneyeHust.

TeKkylwme TeHAEHUUM pbiHKa LLeCCUm («KNyoxmx» JOsIroB)

Cnag 9KOHOMMKM M3-3a NaHOeMUM KOpPOHaBMpyca NpuBeAeT K PocTy uucna AedontoB U MOXeT
YBEINMNYUTb PbIHOK GAaHKOBCKMI LLECCUM -yCTYMKN JOMNTOB A1 UX B3bICKaHWS.

Mo 6asosomy nporHody CPO «HaunoHanbHass accouuwaums npodecCroHanbHbIX KOMNEKTOPCKMX
areHTcTBY (HATKA). no ntoram Tpex KBapTanoB TeKyLlero roga pbiHOK BbipacTeT Ha 10-15% -go 380
mMnpa. py6.

lMoka akTMBHOCTb GAHKOB - OCHOBHOIO MCTOYHWMKA MIOXMX AOMTOB ONS KOJIIEKTOPOB - Ha MUHUMYyME.
Cenvac GaHKM OCTaHOBMIM BCE LIECCMOHHbIE caernku. lNocne crabunusaumm cutyaumm OOMbLUMHCTBO
DOaHkoB OyayT nepecmaTpmBaTb KpuTepumu oTOopa nopTdenen Anst NpogaXu, HO He CTOUT OXuaaTtb B
3TOM rogy 3aMeTHOro pocTa COerok.

PbIHOK nnoxux gonros noaBepXeH CUrbHbIM konebaHusimM, AnHaMuka BHYTPWU KaneHaapHoro roga 4acto
3aBUCUT OT TOro, CKOJIbKO npocpoquHoﬁl 3a[0/HKEHHOCTM CKOMunocb Ha GamnaHcax 6aHKoB, MX
BHYTPEHHUX 6M3Hec-r|pou,eccos, a TakXe MNMoJIMTUKMN caMnx n0KynaTenel7|.

B 2019 r. no utoram Tpex kBapTanoB pbiHOK poc Ha 70%, HO No utoram roga cokpatuncsa Ha 15% - 399
mnpAa. py6. (no HomuHany) npotus 470 mnpAa. py6. B 2018 .

OcHoBHoOI pocT oxuaaeTcsa B koHUe roga. B aTtom rogy y HaceneHus n 6u3sHeca B cnyvyae 3aMeTHOro
CHWXeHNs goxoda byaoeT BO3MOXHOCTb YWTWU Ha KpeduTHble KaHukynbl go 30 ceHTabps. KayectBo mx
OOMNroB NPOSICHUTCA NO BO3BpaLLeHnn ¢ kaHuKyn. MNMpogaxun noptdenen BelpacTyT nocrne ceHTabps 13-3a
OXngaemoro pocta nNpocpoYkn 3a 3ToT nepuod. MNpeanoxeHune BoipacteT B |V kBapTane - Ha 10-15%,
oXuaaeT OMPEKTOp Mo pa3Butuio busHeca « CEHTMHEN KpeauT MEHEIKMEHTY.

vk NpeanoxeHwi Ha pbiHKe Leccun npuxoantesa Ha koHey Il n IV kBapTan. MNpeanoxeHue BbipacTeT 3a
CYeT MOBbILEHNS aKTUBHOCTM OTSIOXKEHHbIX NPOAaXK NPOLWfbIX MepvoAoB W pocTa MPOCPOYKM B
pesynbTaTe YeTbIpeXx fieT HENPEPBLIBHOMO POCTa KPEeAUTHOMO pbIHKa.

Mo nToram aToro roga gonsa npobnemMHbIX KpeanToB B COBOKYMHOM noptdene 6aHKOB MOXET yABOUTbCA
n coctaButb 20%, cuuTatoT aHanutukn Moody's. Pas gonrn 6yayt noptutbcs 6bicTpee, TO U CTOUTb OHU
OOIMKHbI AeLleBne, paccunTbIBalOT KOSEKTOPDI.

KauyecTBo npepnaraembix nopTdene noka He COOTBETCTBYET LIEHOBbIM OXMAAHUSAM, U K KOHUY roga
PbIHOK XOET CHWKEHUs CpedHeln LeHbl 3aKkpbiTusS caoenok. LleHa MOXeT CHM3UTLCS MM OCTaTbCst Ha
ypoBHe KoHua 2019 r. - 2,8-2,9%, HO OkOH4YaTenbHas LieHa OyaeTt 3aBuceTb OT KayecTBa nopTdens,
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KOTOpOe MOXeT yXyawWwunTbcs Brnuke K KoHUy roga. CTOMMOCTb NopTdens «NoxXux» AONroB cocTaBnseT
HEeCKOIbKO MPOLIEHTOB, KOMMEKTOpbI, Hanpumep, nnaTtaTt 3a Hux 2%, a BosspalwatT 4%. B atom rogy
LeHa Ha nNopTgens MOXET CHU3UTbCS C Y4Y4EeTOM TOro, YTO MpPEeAriokeHue MOXeT BblpacTu. Ho
KONMeKTopam TakkKe HYXHO MpuBnekatb (OHAMPOBaHWE ANt MOKYNKU 3TMX nopTdpenen, a Takas
BO3MOXHOCTb GyAET He y BCEX.

CpegHsasa ctommocTb nopTdensa B | kBaptane atoro roga 6Gbina 3-3,5%, B kOoHUe roga ueHa nmbo
OCTaHeTCs TaKoM e, MO0 BbIpacTeT, Tak kak 6aHkam Hy>XHO ByaeT KOMNeHCMPOoBaTb NOTEPHD MapXu Nno
Bblgayam kpeamtoB. C yyeToM BCeX (QaKTOpPOB, KOTOpPbIE€ OKa3blBalT BMWsiHME B 3TOM rogy Ha
(PUHAHCOBbIA CEKTOp, pPe3epB pocTa LeHbl ucyepnaH. CTOMMOCTb MOPTAENs HanpsMy 3aBUCUT OT
BO3MOXXHOCTUW AOIMKHMKOB NNaTUTb.

B 2019 r. Ha pblHKe ObIN JOBOJMIBHO BLICOKUI YPOBEHb LiEH Ha NpodaBaemble noptdenu - nopsaka 2,6%,
B 9TOM roAy LieHbl CHU3ATCH, B TOM YMCre NOTOMY, YTO M KONMEKTOPCKNE areHTCTBa Cenyac nepexusaroT
CNOXHbl€ BpEMEHa.

Uemoyruk: 1. https://www.vedomosti.ru/finance/articles/2020/04/10/827720-krizis-uvelichit-biznes-kollektorov

4.7. AHanu3 npeanoXxeHUn No NpoAaxe AONroB (4e6UTOPCKOM 3aA0MKEHHOCTUN, TPe6oBaHUM 1 T.I'I.)

Mpwn npoBefeHNM HacToSILLEN OLLEHKN aHan13 NpeanoXxeHunii No npoaaxe aonros (TpeboBaHuiA, KpeauTos,
3aiMOB) NMPOWU3BOAMIICS C UCMOMb30BaHNEM CIEAYIOLLUX OTKPbLITHIX UCTOUYHMKOB:

e Banor 24, Poccuiickui noptarn 3anorosoro umMyLlecTsa
(http://www.zalog24.ru/region/rossiyalvse/dolgi/);

e Poccuiickas Toproeas nnowagka npodnemuoiMm aktuamu (https://debbet.ru/prodazha_dolgov).

B BbllLeyKkasaHHbIX OTKPbITLIX UCTOYHMKAX CYLLUECTBYET MHOXECTBO MPEAnoXeHW Mo npodaxe A0MNroB
(TpeGoBaHwuit, kpeauToB, 3aiMOB U T.M.), UMEIOLLX PSA XapakTepHbIX (hakTOpOB:

e  TUN JOIKHMKA (Hopuanyeckoe nuuo, msndeckoe Nuuo, MHANBMAYaANbHbLIN NpeanpuHUMaTens);
e  parioH MeCTOMOMOXEHUS AOIMKHUKA (MHOXECTBO pernoHoB Poccun);

e obecneyeHne — ecTb obecrnedeHmne (3anor), otcyTcTBue obecneveHus;

e cTagusa pasbupaTenbcTtsa - JocyaebHas, cyaebHasi U UCnonHUTENbHOE NPOU3BOACTBO;

e CymMMma gonra;

e lleHa npeanoxeHus;

e  COOTHOLUEHWE LIEHbI NPEASIOXKEHNSA K CYMME [0Mra U BENUYMHA OUCKOHTA.

MpepnoxeHns nopTtana 3anoroBoro UMyLLLECTBa B YaCTW YCTYNKM NpaB TpeboBaHus (Leccumn) no utoram
nocnegHero Mecsua nepeg nartom OUEHKMN (man 2020 roga) -
http://www.zalog24.ru/region/rossiya/vse/dolgi/, npeactaBneHbl HUXe.

https://www.zalog24.ru/region/rossiya/vse/dolgi/ot-uridicheskih-lits
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Mpu npoBefeHMe HacTosILLEN OLIEHKM B paMkax AAHHOTO aHanusa, NPOoBEAEH aHanu3 NpeanoXeHUn no
npogaxe gonros (TpeboBaHWiA, KpeaUTOB, 3aMOB U T.M.), UMEKOLLNX CreayoLlme XapakTepucTmk (Mcxoas
N3 OLEHNBAEMbIX NpaB TPeOOBAHMI), CXOXMX C XapaKTEPUCTUKAMM OLLEHMBAEMOWN 3a0JKEHHOCTH:

e  TWM JOJMKHMKA (H0puamnyeckoe nmuo);

o obecneyeHuve (TpeboBaHWs He NPEABABMAANUCD);

e cTagus pasbupatensctBa -— gocypebHas, cyaebHas, ©aHKpOTCTBO, WCMOSNTHUTENbHOE
NPOU3BOACTBO;

e cymma gonra (TpeboBaHusi He NpeabABMASANUCD);

e COOTHOLUEHME UEHbl NPeasioXeHWs K CymMMe fofnra W BenuynHa AuckoHTa (TpeGoBaHus He

npeabsABNANUCS).

B pesynbrate npoBedeHHOr0 aHanuWaa BbllEyKasaHHbIX MPEearoKeHUn BbISBNEHO (onpeneneHo)
criegyoliee:
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- 3Ha4YeHMe OMCKOHTa Npu npoaake A0NroB opngndeckmx nuu coctasnset ot 0% go 99% B 3aBUCMMOCTU
OT CTaamu pasdbupaTenbCcTBa U CyMMbl 3a40JMKEHHOCTU, HAaNMYns UM OTCYTCTBUSA 00ecneyeHunss;

- B YacTu npeasioXeHun no npogaxe AonroB (TpeboBaHWi, KpeauToB, 3aliMOB M T.M.), UMEKOLLUX
XapaKTepPUCTUKM (MCXOoOs W3  OUEHMBaeMblx nNpaB TpeboBaHWI), CXOXMX C XapaKTepucTuKkamu
OUEeHMBaeMoOW 3adofKeHHOCTM (MpaB TpebOoBaHMIN), He BbIABMEHO MPEAJIOKEHMN MO NpoAaxe
3a0/MKEHHOCTEN CXOXUX MO OMMCAHHBLIM XapakTepPUCTUKaM C OLlEHMBAEMOW 3a40JKEHHOCTbBHO.

Bbi800bI:

B pesynbmame nposedeHHO20 aHanusa npeodsnioxeHul no npodaxe 0oneoe (npas mpebosaHud,
Kpedumos, 3aliMog u m.m.), UMenWwux xapakmepucmuKku (Uucxo0s u3 oueHusaeMbix rpase mpebosaHul
(3a0o/mKeHHOCMU)), CXOXUX C Xapakmepucmukamu oueHusaemol 3adormkeHHocmu (rpas mpebosaHul),
He 8bisierieHo rpedroxeHul rno npodaxe 3adomkeHHocmel (npas mpebogaHuli) CXOXUX MO OrNuUCaHHbIM
Xapakmepucmukam ¢ oyeHusaemoUl 3a00/mMKeHHOCMbIO (Mpasamu mpebosaHusi).
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V. METOOONOIrMs OLUEHKA

5.1. O6Lwwme nonoxeHus

B cooTtBeTcTBUMM C TpeboBaHnsMn deaepansHoro ctaHaapta oueHkn «ObLume NoHATUSA OUeHKNU, Noaxoabl
n TpeboBaHus Kk npoeedeHuto oueHkn (PCO Ne 1)», yTBepxaeHHoro [Mpukazom MuHUCTepcTBa
3KOHOMUYeckoro passuTus Poccuiickon ®epepaunn (MunakoHompassutusa Poccun) Ne 297 ot 20 mas
2015 r., OCHOBHbIMW NOAXO4AaMMW, UCMONb3YEMbIMU MPU NPOBEAEHUMN OLEHKN, SBNAOTCS CPaBHUTEMbHBIN,
OOXOAHbIN N 3aTPaTHbIN.

B cooTtBeTCcTBMM C nonoxeHusamu MexgyHapogHoro cTtaHgapta ¢uHaHcoBow oTdeTHocTu (IFRS) 13
«OueHka cnpaBefnMBOM CTOMMOCTU» OCHOBHbIMM MOAXOL4AMU K OLEHKE SBMSTCA PbIHOYHBIA, JOXOAHbLIN
W 3aTpaTtHbIn nogxogbl. B uenom obwime nogxodbl K OLEHKe B YKa3aHHbIX CTaHZapTax He npoTuBopevaT
apyr apyry.

5.2. O6Lwme NOHATUA OLIEHKMN

B cooTtBeTcTBUMM C TpeboBaHnsiMm deaepanbHOro ctaHgapTa oueHkn «ObLwme NoHATUS OLEHKN, NoAXoAbI
n TpeboBaHus k npoBefeHuto oueHkn (PCO Ne 1)» k 06BEKTY OLEHKM OTHOCSTCSH OOBEKTbI rpaXkaaHCKuUX
npae, B OTHOLLEHMWN KOTOPbIX 3akoHoAaTenbcTBOM Poccuickon ®Pefepaumm ycTaHoBrEHa BO3MOXHOCTb MX
y4acTtusi B rpaxgaHckom obopore.

LleHa — 9TO AeHeXHaa CyMMma, 3anpaillnBaemMad, npennaraemMada unu ynnadmBaemaa ydYaCTHUKamMu B
pes3ynbTaTe COBEPLUEHHON UNn npeanonaraeMon caenku.

CTonmocTb 06BLEKTa OLeHKM — 3TO Hanbonee BeposATHAs pacyeTHas BenuMumHa, onpeaerneHHas Ha aarty
OLEHKM B COOTBETCTBMM C BblOpaHHbIM BMAOM CTOMMOCTU corfiacHo TpeboBaHusaMm ®epepanbHOro
cTaHgapTa oueHkn «Lenb oueHku n Buabl ctoumoctn (PCO Ne 2)».

CnpaBegnuBas CTOMMOCTb - LieHa, koTopas 6bina Obl nonyyeHa nNpv Npogaxe akTuBa uUnu ynnadeHa
npu nepegade obsaszatenbcTBa MNpuM NpoBedeHMM onepaumm Ha OoOpOBOMbHOM OCHOBE  Mexay
ydyacTHUKaMuM pblHKa Ha gaty oueHkn (MexayHapodHbl cTaHgapT duHaHcoBon oTdyeTHocTu (IFRS) 13
«OueHka cnpaBeanvBon CTOMMOCTIY).

WUTorosas BenuyMHa CTOMMOCTUM — CTOMMOCTb OObEKTa OLIEHKW, paccyMTaHHasi nNpy WUCMonb30BaHUK
noaxoooB K OLEeHke U O0BOOCHOBAHHOIO OLEHLUMKOM corfacoBaHusi (0600LWeHns) pesynbTaTos,
NOSy4YeHHbIX B paMKax NPUMEHEHUs pasnunyHbIX MOAX0A0B K OLLEHKe.

Moaxoa k oueHKe — 3TO COBOKYMHOCTb METOAOB OLeHKU, 0GbeAnHEHHbIX obLlei MeTogonormein. Metoa
npoBeaeHns OLleHKM 0ObekTa OLeHKM — 3TO nocregoBaTenbHOCTL Npoueayp, No3Bossowas Ha OCHoBe
CYLLECTBEHHOW AN JaHHOro mMetoda MHdopMauun onpeneniTb CTOMMOCTb OObekTa OLIEHKM B pamkax
O[QHOTO M3 MOAXOA0B K OLIEHKE.

[darta onpegeneHusi CTOMMOCTM OGbeKTa OLEHKM (JaTa NpoBefeHusi OueHKU, AaTta OLEeHKU) — 3To
ata, No COCTOSHWUIO Ha KOTOPYIO onpeaeneHa CTOMMOCTb 0GbeKTa OLEeHKH.

MHdopmauma o cobBbITUSX, NpousolledlinMx nocre [OaThl OLEeHKM, MoXeT ObiTb Mcrnonb3oBaHa And
onpefeneHns CTOMMOCTM OBbekTa OLEHKW TOMbKO ANA MOATBEPXAEHMS TEeHOEHUWN, CIOXMBLUMXCA Ha
AaTy OLeHKU, B TOM clyyae, Koraa Takasi MHopMaunus COOTBETCTBYET CIIOXMUBLUMMCS OXXUOAHWUAM pbiHKa
Ha OaTy OLEHKM.

OonyuweHne — npennornoXxeHne, NpYHUMaeMoe Kak BepHOe M Kacawolleecs (akToB, YCMOBWA WNn
0OCTOATENbCTB, CBSA3AHHbIX C OOBEKTOM OLIEHKM WNnM noaxodamMu K OLeHKe, KoTopble He TpebytoT
NPOBEPKM OLIEHLLIMKOM B NPOLIECCE OLIEHKM.

OGbekT-aHanor — 06beKT, CXOAHbIi OOBLEKTY OLEHKU MO OCHOBHbIM 3KOHOMMWYECKUM, MaTepuasbHbIM,
TEXHUYECKUM U IPYTMM XapaKTepucTMKaM, onpeaensiolmnm ero CTouMocTb.

5.3. O6Liee onucaHue Noaxon0B U MeTOA40B OLIeHKU

5.3.1. O6Owee onucaHue NOAXOAOB U METOAOB OLEHKM B COOTBETCTBUM C MOJIOXKEHUSIMU
MexayHapogHoro crtaHgaprta ¢uHaHcoBon otvyeTtHocTu (IFRS) 13 «OueHka cnpaBeanvBomn
CTOMMOCTU»

3ampamHbiti 100x00d. 3aTpaTHbI NOAXOA K OLeHKe — 3TO MOAXOA, NMpWU KOTOPOM OTpaxKaeTcs Cymma,
KoTopasi noTpeboBanachb Obl B HACTOSALLMIA MOMEHT ANSA 3aMeHbl NPOU3BOAUTENbHOM CMNOCOBHOCTM akTUBa
(4acTo Ha3bIBaeMOM TeKyLLEeN CTOMMOCTbIO 3aMeLLeHUs).

C TouKM 3peHus nNpofaBLa Kak y4acTHMKa pbiHKa LieHa, koTopas Gbina 6bl nonyyeHa 3a akTuB, OCHOBaHa
Ha ToW CyMMe, KOTOPYIO MOKynaTesflb Kak y4acTHWK pblHKa 3annaTtuT, 4Tobbl npuobpecTy unm nocTpouTb
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3amMellalwmii akTue, obnagarolwmii ConocTaBMMON MOMb30N, C YY4ETOM MOpanbHOro msHoca. [NpuynHa
3TOro 3aKr4aeTcs B TOM, YTO MOKynaTesb Kak y4aCTHUK pbiHKa He 3annatun Obl 3a akTMB cymmy GorbLue,
YyeM CyMMa, 3a KOTOpyl OH Mor Obl 3aMEHWTb MPOU3BOAUTENbLHYKD CMOCOOHOCTL [AHHOrO akTuBa.
MopanbHbIl M3HOC BKMYaeT B cebsi hmsmyeckoe yxyaweHue, (PyHKLMOHANbHOE (TexHonormdeckoe)
ycTapeBaHMe N 3KOHOMMYECKOEe (BHELUHeEe) ycTapeBaHue, 1 ABnsieTcs Oonee LUMPOKUM MOHATMEM, YEM
M3HOC B Lensx MNOAroTOBKW W NpeAcTaBneHns (pMHaHCOBOM OTYETHOCTU (pacnpefeneHve UCTopuyeckomn
CTOMMOCTW) WNW HanorosbiX Uendx (MCnonb3oBaHWe onpederieHHbIX CPOKOB MonesHon cnyxbbl). Bo
MHOIMX Cry4qasix MeTof TeKyllel CTOMMOCTU 3aMeLLEHMSI MCMONb3yeTcs Afsl OLEHKA CrnpaBeasiMBon
CTOMMOCTWN MaTepuarnbHbIX akTUBOB, KOTOpblEe MCMOMb3YTCSA B KOMBMHaUuM ¢ ApyrumMn akTuBamu unm ¢
OPYrvMMUK akTMBamu 1 06a3aTenbCcTBamu.

PbIHOYHBIU 100x00. PbLIHOYHbLIA NOAXOA K OLEHKe — 3TO noaxod, Npy KOTOPOM MCMONb3YHTCA LEeHbl U
apyras ymecTHasi MHQOpMauusi, reHepvpyemas pPbIHOYHLIMW OnepauusiMm C  WOAEHTUYHLIMU - WIK
COnocTaBUMbIMKM (TO €CTb aHanorMyHblMK) akTuBamu, o06s3aTenbCTBaMyM WM TPYMNMNOA akTUBOB MU
005a3aTenbCTB, TaKOW Kak Ou3Hec.

B MeTodax OuEeHKM, COBMECTUMBIX C PbIHOYHBIM MOAXOA0M, YaCTO UCMONb3YOTCA PbIHOYHbIE MHOXUTENMU,
BO3HMKAIOLLIME W3 KOMISIEKTa COMOCTaBMMbIX Mokasatenei. MHOXUTENW MOryT HaxOAUTbCs B OAHMX
avanasoHax C [ApyrMM MHOXWTENeM MO Kakgomy COMocTaBMMOMY nokasaTtento. [na  BbiGopa
Hagnexallero MHOXUTenNs U3 AmanasoHa TpebyeTcs UCNoNb30BaTbh CyXXAEHWE C Y4eTOM KayeCTBEHHbIX U
KONMYECTBEHHbIX (DAKTOPOB, CNeLndUIECKUX A OLEHKM.

MeTodbl OLIEHKM, COBMECTUMbIE C PbIHOYHbIM MOAXOOOM, BKMOYAT MaTpuyHoe LieHoobpasosaHue.
MaTpuyHoe ueHooGpasoBaHMe — 3TO MaTemMaTU4YeCKUd METOd, MCMONb3yeMblid MPEeMMYLLECTBEHHO SIS
OLIEHKN HEKOTOPbIX BMOOB (PUHAHCOBbLIX MHCTPYMEHTOB, TakMX Kak [OOMroBble LieHHble Gymaru, He
OCHOBbIBAsICb N1LLUb Ha KOTUPYEMbIX LieHax Ha onpeerieHHble LeHHble ByMary, a ckopee Ha OTHOLLEHWUM
LieHHbIX Gymar K gpyrum KOTUpyeMbIM LieHHbIM Gymaram, UCMosib3yeMblM Kak OpUeHTUP.

HoxodHblIti 1odxod. [oxoaHbl Noaxon K oLeHKe — 9TO Noaxo Npu KOTopom Gyaylive cyMMbl (Hanpumvep,
NOTOKM JEHEXHbIX CPeACTB UNMK AoxXodbl U pacxodbl) NPeobpasoBbLIBAIOTCA B eANHYI0 CYMMY Ha TeKyLMi
MOMEHT (TO €CTb AUCKOHTUPOBaHHYI0). MpyK 1cnonb3oBaHUM OOXOAHOrO MoAxoda OLeHKa cripasBeanBoi
CTOMMOCTU OTpakaeT TeKyLUMe PbIHOYHbIE OXMAAHUS B OTHOLLEHWUWN TakUX GyayLUMX CyMM.

MeToAabl OLEeHKN AOXOOHbIM MOAXOA0M BKIOYAIOT:

(a) meToAabl OLEHKM NO NPUBELEHHON CTOMMOCTY;

(b) Mmogenu oueHkM onumoHa, Takue kak dopmyna bnaka-Lloynca-MepToHa unu 6uHoMnansHas mMogernb
(To eCcTb CTpPyKTypHasi mMogenb), KOTOpble BKMHOYalOT METOAbl OLEHKM MO MPUBEAEHHOW CTOMMOCTM Wt
OTpaxatoT Kak BPEMEHHYI0, Tak U BHYTPEHHIOIO CTOMMOCTb OMLMOHA;

(C) meToO AMCKOHTUPOBAHHLIX AEHEXHbIX MOTOKOB, KOTOPbIA MCMONb3yeTcs AM1S OLEHKM crnpaBeannBou
CTOMMOCTW HEKOTOPbIX HEeMaTepuanbHbIX akTUBOB.

5.3.2. O6bwee onucaHue NOAXOOAOB M METOAOB OLIEHKM B COOTBETCTBMU C MNOJIOXKEHUSAMU
dJe,qepaanblx CTaHAAPTOB OLEeHKHN

Mpy npoBedeHUM HaCTOSILLEN OLEHKU BbllleykasaHHble noaxodbl K OLEHKe CrnpaBednvBoi CTOMMOCTU
KOHKPETU3NPOBANCb, AOMOMHANUCL M PaCLLUMPANUCL Ha OCHOBE MOonoXeHuin deaeparnbHbIX CTaHOAPTOB
OLIEHKM, AEVCTBYIOLLMX Ha AaTy NPOBEAeHUS OLEHKW 1 COOTBETCTBYIOLLMX BUAY O6BEKTa OLIEHKN.

HdoxoOHbln noaxon — COBOKYMHOCTb METOAOB OLEHKM CTOMMOCTM OGBbEeKTa OLIeHKW, OCHOBAaHHbLIX Ha
onpeneneHn oXxuaaemblix 4OX0O0B OT 06beKTa OLEHKN.

Ycnosusi _npumeHeHuUsi 8oxo0Ho20 nodxoda (8 coomeemcmeuu ¢ PCO Neo 1). [JoxooHblin noaxoa
NPUMEHSIETCSA, Koraa CyLlecTBYeT AOCTOBEpPHasi MHpopmaLmsl, NO3BoOMAOWAs NPorHo3MpoBaTth Oyaylime
[oxonbl, KOTOpble OOBLEKT OLEHKM CrnocobeH NPUHOCUTb, a Takke CBA3aHHble C OOBLEKTOM OLEHKU
pacxodbl. Mpn NPUMEHEHUN OOXOAHOrO MOAXOAA OLEHLUMK onpeaensieT BenmuuHy OyayLmnx AO0XOA0B M
pacxo4oB U MOMEHTbI UX MOJyYeHMsI.

Vcnonb3oBaHne OOXOAHOrO MoAxoda Afs pacyeT PbIHOYHOM CTOMMOCTW 3a40fKEHHOCTM OCHOBAaHO Ha
ONCKOHTUPOBAHWUM HOMUHanNbHOW (BanaHcoBOWM) BENMWUYMHLI 3a40rmKeHHOCTU. [lpn aToM CcTaBka AMCKOHTa
BblIbMpaeTca C y4eTOM MHOXeCTBa YCIOBWWA, CPeAN KOTOPbIX — HOpMa A0XOo4a MpeanpuaTusa-AOIHKHUKAE,
CTOMMOCTb 3aeMHOro Kanutana Ans JOSKHWKA, pesynbTaTbl (PMHAHCOBOro aHanmsa AOIPKHMKA U MHOroe
apyroe. [lMpegBapuTenbHbiM 3TanoM TakoW paboTbl OOIMKEH cTaTb (DMHAHCOBBLIA aHanNu3 AOSHKHUKA.
CyliecTByeT Takke BO3MOXHOCTb MNPOU3BOAUTL AMCKOHTUPOBaHWE 3adO0fMKEHHOCTU NpeanpuaTus
LeNnKoM, He pasfenss ee Ha 3af0MKEHHOCTb PasnuyHbIX OOIMKHUKOB. B 3TOM crnydvae B kayecTBe cpoka
OVCKOHTUPOBaHNS MOXHO 6paTb KkoaduumeHT obopaumBaeMoCTn 3aJO0fMKEHHOCTM (B AHSAX),
paccyuTbiBaeMbl Npu nposefeHuM UHaHCOBOro aHanmu3a npegnpusatusa. Kpome aToro, cyliecTtByeT U
TPETUN MNOOXo4 — C TOYKM 3peHus 3aTpaT MpeanpuaTvs — KpeauTopa, CBA3aHHbI CO CTapeHneMm
nebuTopcKkon 3a40mKeHHOCTUN. YKasaHHbIA Noaxos BrosfiHe MoXeT OblTb MCMOMb30BaH B psife cryyvaes
Ans pacyeta TeKyllen CTOMMOCTM 3adOIPKEHHOCTW, €Cn HeT BO3MOXHOCTW Ans aHanusa GanaHcos
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nebuTtopos.

B uenom meTtogmyeckume noaxodbl K peanusaumm OOXOOHOrO MNoaxoda B YykasaHHbiX PepepanbHbiX
CcTaHgapTax oueHkn m MexagyHapogHom cTaHgapte duHaHcoBow otdeTtHocTn (IFRS) 13 «OueHka
crnpaBeniMBol CTOUMOCTUY» HE MPOTMBOPEYMBBI.

3aTpaTtHbIn NoAxoA4 — COBOKYMHOCTb METOAOB OLEHKM CTOMMOCTW OOBbeKkTa OLEHKW, OCHOBAHHbIX Ha
onpegeneHun 3aTpaT, HeobXxoaMMbIX A5 BOCCTAHOBNEHUS MO0 3aMelleHnsa oObekTa OLEHKU, C Yy4ETOM
€ro u3Hoca u yctapeBaHuM.

Ycrnosusi npuMeHeHUs cpasHuUmersbHo20 nodxoda (8 coomeemcmeuu ¢ @CO Ne 1). 3aTpaTHbIN noaxon
NPUMEHAETCS, KOrga CyllecTByeT BO3MOXHOCTb 3aMEHUTb OOBEKT OUEHKM APYrMM OOBHLEKTOM, KOTOPbIN
nnbo ABNSeTcsl TOYHOW Konmnen obbekTa OLEeHKU, NMOO MMeeT aHamnorMyHble nonesHble cBoKrcTBa. Ecnu
00BbEKTY OLEHKM CBOWCTBEHHO YMEHbLUEHME CTOMMOCTM B CBSI3W C  (PU3MYECKMM COCTOSHUEM,
(PYHKLUMOHAmMNbHBIM UM 3KOHOMWYECKUM YCTapeBaHWeM, Mpu MPUMMEHEHMM 3aTpaTHOro noaxoga
HeOOXOAMMO y4NTbIBaTb M3HOC U BCE BUAObI yCTapeBaHWUNA.

VMcnonb3oBaHve 3aTpaTHOro nogxoda AN pacdeT CTOMMOCTM 3afofmKeHHocTu (mpaB TpeboBaHwWs)
OCHOBAHO Ha OLUEeHKe 3aTpaT MpeanpuaTUs-OOIDKHUKA, OOYCNOBMEHHbIX «CTapeHWeM» 3a00HKEHHOCTM.
Mpn nMcnonb3oBaHUKM 3aTPaTHOrO NMOAXOAa MO OTHOLUEHWK K HOMWHANbHOW CTOMMOCTM 3a40JMKEHHOCTU
OLeHMBaeTCHa ee ocTaToyHasi CToMmocTb. [pyu pacyeTe y4nThiBaOTCA NOTEPU MPEeAnpUATUS-KpeanTopa,
BO3HMKAKOLME C HEOOXOAMMOCTbIO NOAAEPKAHUSA YPOBHSA 3a40JMKEHHOCTU OT MOMEHTa ee 0bOpasoBaHust
0O OaTbl oueHKU. B cocTaB aTMX NOTEpb BKIHOYAKOTCHA, BO-NEpPBbIX, NOTEpPU Npeanpusatus-kpeautopa oT
WHNAUMN, a, BO-BTOPbIX, MOTEPU, CBSI3AHHbIE C HEOOXOAMMOCTBIO WU3bICKMBATb UCTOYHUKM OBOPOTHBIX
CpencTB, B CBA3M C 3aMOpaXnBaHMeM (OUHAHCOBbLIX PECYPCOB B 3a40/HKEHHOCTMU.

B uenom meToamyeckMe Moaxodbl K peanusauuu 3aTtpaTHOro nogxoda B yKadaHHbIX PepfepanbHbiX
cTaHgapTax oueHkn un MexagyHapogHom cTaHfapTe ¢uHaHcoBon oTtyeTHocTu (IFRS) 13 «OueHka
crnpaBeniMBol CTOUMOCTUY» HE MPOTMBOPEYMBLI.

CpaBHUTENbHbIN (PLIHOYHbLIA) NOAXO0A — COBOKYMHOCTb METOA0B OLIEHKM CTOMMOCTU OObeKTa OLIEHKM,
OCHOB@HHbIX Ha CpaBHEHMM OObEeKTa OLEHKM C aHamnornmyHbiMM oObeKkTamu, B OTHOLUEHWMM KOTOPbIX
nMeeTcs UHopMaLUs O LieHax Caenok C HUMU.

Ycrosusi npUMEHEHUsT cpasHUMmMeEIbHO20 (PbIHOYHO20) nodxoda (8 coomeemcmeuu ¢ PCO Ne 1).
CpaBHUTENBHBINA (PbIHOYHBIN) NOAX0n MPUMEHSIETCS, KOrda CyLeCcTBYeT LOCTOBEpHasi U AOCTyMNHast 4nis
aHanusa uHdopmaLums O LLeHaxX U XxapakTepucTukax o6 beKTOB-aHarnoroB.

CpaBHUTENbHbLIM _(PbIHOYHBIA) NOAXo4 K OLeHKe npaB TpeboBaHus (3a40rmKEHHOCTUM) MOXET ObiTb
MCMNonNb3oBaH B TeX criyyasix, koraa [onrM kpeautopa (3aemMuiyka) 4OCTaTOYHO LUMPOKO MpoAarTcsl Ha
pblHKe, rmaBHbIM OOpa3oM Torga, korga kpegutopamu (3aemwimkamu) SBASIOTCA KPYMHble KOMMaHuu,
PbIHOK [ONTOB KOTOPbIX A4OCTAaTOYHO PasBUT, U CTOMMOCTb 3a40/MKEHHOCTU MOXHO AOCTAaTOYHO HECMOXHO
onpenennTb No KOTUPOBKaM CTOMMOCTU UX O0NTOBbIX obssaTtenbcTtB. Ecnn gonrn gaHHoOro AoJmkKHUKa He
KOTUPYIOTCS, HO aHanNn3 AesTenbHOCTM AOJKHMKA NO3BOMSET CAENaTh BbIBOL O CXOXECTU €ro NOSIOKEHMUS
C MNOSMOXEeHNEM Tex npeanpuaTWiA, OOMrM KOTOpbIX MPOSAlTCHA, ANSA OUEHKU 3a00JIPKEHHOCTU MOXHO
NPUMEHUTb METO/, CXOAHbIN C METOAOM PbIHKA KanuTana npu oueHke 6uaHeca.

B uenom meTtogudeckne MOAXOoAbl K peanu3auuu CPaBHUTENbHOMO (PbIHOYHOMO) MOAXOAA B yKa3aHHbIX
depepanbHbIX CTaHOapTax oueHkn 1 MexayHapogHom cTaHgapTe dvHaHcoBon otyeTHocTM (IFRS) 13
«OueHka cnpaBefnMBON CTOMMOCTU» HE NPOTMBOPEYMBBI.

5.4. CornacoBaHue pe3ynbTaToOB OLEHKU

B cooTtBeTCcTBMM C nonoxeHuamu MexayHapogHoro crtaHgapta duHaHcoBon oTtdeTHocTu (IFRS) 13
«OueHka cnpaBednvMBON CTOMMOCTM» €CIU ONA OUEHKW CrnpaBeanvBov CTOMMOCTU MCMOMb3YyTCH
MHOXECTBEHHbIE METOAbI OLEHKUN, TO pe3yrbTaThl (TO €CTb COOTBETCTBYHOLLME NOKa3aTeNN CnpaBeaIMBon
CTOMMOCTWN) [OOMKHbI OLEHMBATbCA MyTEM PaCCMOTPEHWS LlenecoobpasHOCTM Auana3oHa 3HayeHun,
0003HayYeHHbIX faHHbIMK pe3ynbTatamu. OueHka cnpaBeanvMBOM CTOMMOCTU - 3TO 3Ha4YeHUe B npegenax
Takoro guanasoHa, koTopoe Havbornee TOYHO NMPeACTaBnseT cnpaBeasIMBYH CTOMMOCTb B CIOXMBLLMXCS
obcTosATENnbCTBAX.

CornacoBaHne pesynbTaToB OLEHKM OObeKTa OLEHKWU, MOMYYEHHbIX C WCMONb30BaHWEM pPasfNYHbIX
METOZOB U MOAXOOO0B K OLEHKE, N OTPaXEHUE ero pesynbTaTtoB B oT4eTe 00 OLeHKe OCyLlecTBMASTCA B
cooTtBeTCcTBUKN C TpeboBaHnammu OCO Ne 1.

OueHWw K Ona nony4YeHnss WUTOrOBOM CTOMMOCTM OOBbEeKTa OLEHKM OCYLLEeCTBMASIeT COorfacoBaHue
(obobLieHne) pesynbTaToB pacyeTa CTOMMOCTM OOBEKTa OLEHKM MpU MCNONb30BaHUM  Pa3fiMyHbIX
NMOAXOAOB K OLIEHKE M MEeTOOOB OLEHKM. Ecrin B paMkax NpMMEHEeHUst Kakoro-nMbo noaxoda OLEHLLMKOM
ncnosnbL3oBaHoO Oonee 0AHOr0 MEeTOAAa OLEHKWU, pe3ynbTaTbhl NPUMEHEHUS METOA0B OLEHKU AOMKHbI ObiTb
COrnacoBaHbl C LENbi OnpeaeneHus CTOMMOCTM OObekTa OLEHKW, YCTaHOBMEHHOW B pesynbrarte
npuMeHeHnss noaxoda. Npu cormacoBaHuM pe3ynbTaToB pacdeTa CTOMMOCTM OObEeKTa OLEHKM LOJDKHbI
YYUTbIBATLCA BUO CTOMMOCTM, YCTAHOBIEHHbI B 3aJaHMW Ha OLEHKY, a TakkKe CYXOEHMs1 OLeHLiuKa o
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Ka4eCTBe pe3ysibTaToB, NOJTy4YEeHHbIX B paMKaX NMpUMeHeHHbIX NoAX040B. Bbl6paHHbIIZ OLIEHLLMKOM cnocob
cornacoBaHua, a TakXe BCe cAeliaHHble OLEHLLMKOM Mpu OCyLWecCTBIIeHUN cornacoBaHUA pe3yribTaToB
CyXXOeHund, pgonyweHuna u uncnorib3oBaHHasA Mchopmame OOIMKHbl OblTb 0OOCHOBaHbI. B Chny4yae
npuMeHeHna aOna cornacoBaHua npouenypbl B3BeLWMBAHUA OUEHLLUMK OOJMKeH obocHoBaTb Bbl60p
MCMOoJ1b30BaHHbIX BECOB.

B uenom, meTtoauyeckue noaxodbl K peanusaumm COrfacoBaHWSA pes3ynbTaToOB HEe MNPOTMBOPEYMBLI U
OOMyCKaT BO3MOXHOCTb yKa3aHus Hapsify C KOHKPETHOW BENWYMHOM CTOMMOCTU elle U MHTEepBarbHbIX
3Ha4YeHun.

5.5. BbiGop noaxonoB U MeToA0B OLeHKMN I

3aTpatHbif Noaxon

3aTpaTHbI noaxon ANnsl OLUEHKN 3a40MKeHHOCTEN (00513aTeNnbCTB) SABNSAETCA HaMMeHee 3OEKTUBHBIM U
uenecoobpasHbiM. Ero monesHocTb CBsidaHa C BO3MOXHOCTbIO COMOCTaBWTb BbIKNaAKM OLEHLMKA C
pearnbHbIMM 3aTpaTamu, KOTOpbiXx TpeOyeT pbIHOK AN NpUOOpeTeHMsl OLEHWBAEMbIX aKTMBOB (LieHa
Kanutana), T. e. HeoBx0AMMO BbISICHUTb, Kakne pacxodbl (C y4eTOM HeobXoOuMbIX YCRyr MNOCPEeOHWKOB,
TPaHCaKLMOHHbIX 3aTpaT) ABMASIOTCA HOPManbHbIMU A TEKYLLEro pbiHKa. MocKonbKy aneMeHTbl ob6bekTa
OLEHKM nNpeAcTaBnsoT coOoM  [OONroBoN (PMHAHCOBLIA  WHCTPYMEHT, MO3BOMSIOWMA  UHBECTOPaM
npvobpecT JONMU B BblAaHHOM 3aEMLLMKY KpeauTe WM KpeauTHOM nopTdpene v npegycmaTtpuBaroLlime
nonyyeHne goxoda no HUM B (popMe MpoLleHTa U BO3BPaT OCHOBHOM CYMMbl JoOfNra B YCTAHOBMEHHbIN
CpPOK, 3aTpaTHbI NOAXO4 MOXHO paccMaTpmBaTb C OMpedeNnieHHOM Aofier YCAOBHOCTU. Y4uTbiBas
N3NOXeHHoe, cneumdnky OOBLEKTOB OLIEHKM, a Takke Ha OocHoBaHwuu n. 24 depepanbHoro CTaHgapTa
OueHkn «ObLme NOHATUSA OLEeHKN, Noaxoabl K oLeHKe 1 TpeboBaHua K npoBefeHuio oueHkn» (PCO Ne1),
YTBEPXAEHHOIO npukasoM MwuHakoHompassutna PO ot 20 maa 2015 r. Ne 297, npeacrtaBnsietcd
HeuenecoobpasHbIM NpMMEHeHe METOLOB 3aTPaTHOMO NOAX0AA K OLleHKe CTOMMOCTU OOBbEKTa OLLEHKU.

CpaBHUTENbHbLIN (PbIHOYHbIN) NoAXoq

B 3apybexHom npakTuke pesynbTaTbl CPaBHUTENbHOrO (PbIHOYHOrO) MOAXo4a SBASAITCA BaXHbIM
OPVEHTMPOM CTOMMOCTM MpaKTUYeCKU BCEX BMOOB COOCTBEHHOCTU. B ycnoBMsX pPOCCUIACKOM MPaKTUKK
knto4yeBon NpobrnemMon B MCMOMNb30BaHUN CPABHUTENBHOIO (PbIHOYHOrO) MOAXoda SABMSETCA OTCYTCTBUE
AOCTaTOYHOW PbIHOYHON MHGOPMaLMK, HEOOXOAMMOWN AN KOPPEKTHOrO UCMONb30BaHWUS CPaBHUTENBHOro
(pblHOYHOrO) nNoaxoda. AHanua uHOpMaLMK pbiHKa COENOK C JonroBbiMu obsisatensctBamu B Poccun
No3BONseT cAenatb BbiIBO4 O TOM, YTO KOMMYECTBO NOAOOHbBIX NPEeANoXEHUA Ha NPOAaxy, CONOCTaBUMbIX
C OLEeHMBaeMbIMU, BECbMa OrpaHuyeHo. [lonm Takmx 3aeMLUMKOB, Kak NpaBunno, 06 beKTUBHO HEBO3MOXHO
CpaBHMBATbL C [AOMrOBbIMM 06sA3aTenbCTBaMM MNPeanpuUaTUiA — YYaCcTHWKOB pbIHKA KOpnopaTUBHbLIX
obnuraunii, BEKCENbHOro pbiHKa, NMMBO KPYMHbIX NPeanpuATUI, NpaBa TpeboBaHMsA K KOTOPbIM JOCTaTOYHO
NVKBUAHBI, JaXe Y4YUTbIBasi YCIOBHOCTb 0O6beAMHEHUS BbILLENEPEYNCNEHHbIX [OOMroBbIX 00653aTenbLCTB
(ueHHbIX Bymar 1 MHbIX NpaB TpeboBaHWs) B OOHY KaTeropuvio, Tak Kak UX pPbiHKA BeCbMa CyLLECTBEHHO
oTnuyaroTcs apyr ot apyra. bonee Toro, kak 66110 OTMEYEHO paHee, B OTKPLITOM AOCTYMNe NpeacTaBeHb
TONbKO OMNWCaHWs AOMNrOBbIX WHCTPYMEHTOB (OnNMcaHwe ponra, ero HoMuHana, CTOMMOCTM, onucaHue
OOKYMEHTOB, NoaTBEPXKAAOLWMX AOMr, KOHTaKTHas nHdopmauma n T. 4.), a kakasa-nmbo nHgopmaums o
COBEpLUEHHbIX caenkax no npodaxe npae (TpeboBaHWi) OTCYTCTBYET, YTO, COOTBETCTBEHHO, He
MO3BONSET KOPPEKTHO paccyMTatb HeobXOoAuMble «3KOHOMMYECKue» mnonpaBkM. Takum obpasom,
MOCTPOEHWe, Kak MOAenu pacyeta, Tak W UCMOMb30BaHWE HECKOPPEKTUPOBAHHbLIX MoKasaTenen
noTeHuMarnbHbIX OO bEKTOB-aHaNoroB HEBO3MOXHO: MPU HanMuuMmn pmHaHcoBOW HpopmaLmMK, OTCyTCTBYET
nHpopMauma LeHoBasi. [MoMUMO 3Toro, HeobGXOOAMMO Y4YeCTb, YTO OTKIMOHEHWUS MUHUMArbHbIX LEH
npeanoxeHus oT cymm TpeboBaHuin (MOryT ObiTb BecbMa 3HauuTenbHbl (0T 0 go 70 %%) n oTpaxatoT
BbICOKYH0 BONATUITbHOCTb PbliHKA 3aJ0MKEHHOCTM Kak (hMHAHCOBOIrO MHCTPYMEHTA, CKNaablBaloLLyoCcs noj
BMMSHMEM pPa3HOOBpasHbiX PAaKTOPOB — HaUYMHasA OT OOLLEel KOHBIOHKTYPbI U 3aKkaH4YMBas 0COBEeHHOCTAMU
KOHKpEeTHbIX AOMKHMKOB. OTCyTCTBME (PMHAHCOBOW MHpOPMaLMMN aHaNorMyHbIX JOMMKHUKOB, HE MNO3BONsieT
CKOppeKTMpoBaTb AONMM MO CPOKaM BO3MOXHOIO NOralleHusi, YPOBHIO NIMKBUAHOCTU U T.MN., HE NO3BONSAOT
B KOHKPETHOM Cllyyae MpUMEHUTb CPaBHUTEMbHbIVM (PbIHOYHBIN) NOAXO4 ANs pacyeTa npas TpeboBaHus
3aJ0MKEHHOCTH.

Takum obGpasom, umewowasica B pacnopstkeHun OueHLmKa WHopMaunsa He MO3BOMSET KOPPEKTHO
NPUMEHUTb CPaBHUTENbHLIN (PLIHOYHOMO) MOAXo4 K OLeHKe CTOMMOCTM paccmaTpuBaemMoro obbekta
OLIEHKW.

JoxoaHbin noaxoq

[loxoOoHbI MOAXOA MPUMEHSIeTCs, KOrga CyLllecTBYyeT [OOCTOBepHas WHdopmauus, no3Bonstowas
NporHo3vpoBaTh byayLne goxodbl, KOTOpble OOBEKT OLEHKU CMOCOOEH MPUHOCUTBL, @ TaKKE CBSI3AHHbIE C
00BbEeKTOM oueHKkM pacxoabl [peobnagalowm MOTUBOM MpuobpeTeHusa npaBa TpeboBaHus sBnsieTcA
WMEHHO MofyYyeHne nNpubbiNn B BMAE pasHMUbl MEXOy YNIayeHHOW 3a Hero LIEHOW W MOMyYeHHOW npu
noralleHnn 3afosmKEHHOCTU CyMMON. [JOXOAHbIA MOAXOA MOMHOCTBI COOTBETCTBYET BCEM YCIIOBMAM,
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cobnofeHne KoTopbiXx HEOBXOANMO ANsi OLEHKU CTOMMOCTM Josra (3a80SPKEHHOCTH).
YunTbiBass CTOMMOCTb JEHEr BO BPEMEHM, TeKyllas CTOMMOCTb 3adOfhKeHHoOCTM (npaB TpeboBaHus) B
pamkax OOXOAHOro noaxofa MoXeT ObITb onpeferieHa C MOMOLLBK onepauyyM OUCKOHTMPOBAHWUS MO
dopmyne:

FV

PVHT = (1+i)t/365 !

roe:
FV - cymma sapomkeHHocTu no 6anaHcy (HomuHan), pyo.;
I — craBka OUCKOHTUpPOBaHuS, %;

{ — cpok 4o noralleHns 3a40MmMKeHHOCTH, AHEN.

B pamkax HacTosllei OueHkM, ucxoas u3 umetowlerica y OueHwMka MHopMauunM, MCNonb3oBaHue
JOXOAHOro noaxoda MNpU3HaHO LenecoobpasHbiM. B pamkax goxogHoro nogxoda MpUMeHWM MeToq
OVUCKOHTUPOBaHNSA OEHEXHbIX NOTOKOB.
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VI. ONNCAHMUE MNMPOLIECCA OLIEHKUA OB BEKTA OLIEHKW

6.1. PacuyeT cTouMoCT OO BLEKTA OLLEHKM [OXOAHbLIM NOAXOA0M

6.1.1. O6LwWwue nonoxeHns

Kak yxe ObINo OTMEYEHO paHee B paMKax OO0XOOHOro rnoaxoda NpUMEHSIeTC MeTo[ AUCKOHTUPOBaHUS
[JEHEXHbIX NOTOKOB.

CtoumocTb 3a0/MKEHHOCTM B paMKax [OXOOHOro noaxoga MoxeT OblTb onpegerneHa € MNOMOLLbIO
onepaumn AUCKOHTUPOBaHMSA No dopmyne:

FV

PVHT = (1+i)t/365 !

roe:
FV - cymma 3apgormkeHHocTu no GanaHcy Ha gaTty oueHku (OCHOBHOWM donr (OCHOBHas cymMma) mroc
Ha4MCNEeHHbIN 3a Nepuog NPoLeHThI), pyo.;

I' — craBka auckoHTMpoBaHUs, %;
{ — cpok 4o noralleHnst 3aA0MKEHHOCTU, HEN.

Mcxoga mn3 Toro, 4to Ha CymMmmy OCHOBHOW 3aJ0S1KEHHOCTH (OCHOBHOVI ﬂ,OJ'IF) B nepuoa noraweHunsa
Ha4YNCNAKTCA NMPOUEHTbI, BbllLeyKa3aHHaaA q)opmyna npumeT Bua:

_N*(L-M(D)  [N* pr*T,  /365+Pr]* (1- M (1))

PV, = + o
nr \Ty,../365 \T,,./365 !
(1_+_|) Qo (1+|) noz
roe:
N - cyMMa OCHOBHOW 3a40MKEHHOCTN (OCHOBHOW A0Mr) Ha AaTy oueHKK, pyo.;
T,,. - CPOK (AnMTenbHOCTL Mepuopaa) OT AaThl OLEHKW A0 AaTkl NOraleHUs OCHOBHOMN 3a[0IDKEHHOCTU

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

Pr - Tekywas cymMMa HauMcreHHbIX NPOLEHTOB (Ha AaTy oueHku), pyo.;
i — cTaBka AMCKOHTa, %;

Tnoe - CPOK (JJ,J'II/ITeJ'IbHOCTb nepwop,a) OT AaTbl OLUEeHKN 00 noralleHna npoLeHTOoB, OHewn;

M (I1) - maTemaTnyeckoe oxmaaHue (KoaULIMEHT) NOTePb 3aA0MMKEHHOCTW Ha AaTy NoraleHus.

6.1.2. PacuyeT cTonMoCTM 06 bEKTA OLLEHKM MEeTOAOM ANCKOHTUPOBaHUA OeHEeXHbIX MOTOKOB

UcxoOHble gaHHble

VMicxogHble gaHHble Ansi pacyeTa 3afoimbkeHHOCTM AKuuoHepHoro obulectBa «HOropckoe ynpaBneHue
MHBecTnumoHHo-CtpontensHbiMu poektamm» B nonedy OO0 "YK "OPEOJT" [.Y. 3akpbiTbii naesou
WHBECTULUMOHHBLIN POHAO HeaBwkumoctn "Tepputopuss KOrpa" no cornaweHuto O pacTopXEHWn oT
27.10.2011 r. gporoBopa y4acTusi B IONIEBOM CTPOUTENLCTBE MHOrokBapTupHoro goma Ne FOUCI-4-609 ot
16.09.2008 r. npeacTaBneHsl B Tabn. 25.

Ta6nuua 25.
UcxoaHble AaHHbIe

HanmeHoBaHue 3HayeHune

nokasarenem rnokasarenem

Cxema norawleHus 3ag0/mKEHHOCTH

- OCHO8Hasl cyMMma 3a00/KEHHOCMU o2awaemcsi 8 Cpok 00
«31» dekabps 2020 e.

- Ha4yuCneHHbIe MpoyeHmbI no2awakmcsi 8 CPok 0o
«31» Oekabps 2021 e.

CcyMMa OCHO8HOU 3al0/mKeHHocmu (0CHO8HOU 00r12)

npoueHmsbl

Cymma HernoralleHHON 3a40MKEHHOCTU N0 COCTOSAHWIO Ha

[aty OUeHKM 292 184 163,62 py6.

CymMmma ocHo8HO20 0onza (OCHOBHOU CyMMbI) 199 999 500,00 pyb.
HayvucneHrHblie npoueHmsi 92 184 663,62 pyb.

cTpanuma 78



tel. +7(495) 229-49-71 (000 ermpyotierki yHBECTIHIA?

HavmeHoBaHue 3HayeHue

nokasarenem nokasarenem

8% (T.K. B COOTBETCTBUM C rapaHTUNHBIM NUCbMOM AKLIMOHEPHOro
obectBa «KOropckoe ynpasneHue VHBECTULIMOHHO-
CtpoutenbHbiMu Mpoektammy ncx. Ne 2146/1-t0 ot 07 monsa 2017 .
BESIMYMHa NPOLIEHTHOW CTaBKWN He onpeaeneHa, B kKavyecTse
NPOLIEHTHOW CTaBKM B pacyeTax, MPUHSATa NpPoLeHTHas cTaBka,
yKasaHHas B cornatueHun o pactopxxeHum ot 27.10.2011 r.
[0roBopa y4acTvisi B JONIEBOM CTPOUTENLCTBE MHOMOKBApPTUPHOrO
noma Ne OMCM-A-609 ot 16.09.2008 r.)

[MpoueHTHasa cTaBka

[aTa noralueHns OCHOBHOW 3a0KEHHOCTU, NPUHATas Npu - 100% OCHOBHOW CyMMbl 3a40/MKEHHOCTM NoratlaeTcs
npoBefeHn pacyeToB™ eauHoBpeMeHHo «31» aekabps 2020 r.

[aTbl ynnaTel NpOLEHTOB, NPUHATas NpU NPpoBeAeHUN - HAYUCNEHHblE NPOLIEHTHI NOrallalTCa eANHOBPEMEHHO
pacyeToB* «31» pnekabps 2021 r.

Cpok OT AaTbl OLeHKN A0 MOJSHOro NoratleHnst CyMMbl 217 Aneii

OCHOBHOW 3a0/PKEHHOCTU (C Y4ETOM MPUHATBLIX JOMYLLEHWIA)

Cpok OT AaTbl OLEHKM A0 MOJIHOrO NoralleHns NPOLEeHTOB 582 s

(C y4eTom NPUHSATBIX AONYLLEHNIA)

Ucmoynruk: 1. JaHHbie, npedocmasneHHble 3aka3dukom. 2. AHanu3 OueHwuka.
*- [IPUHSIMO 8 Kayecmee AoMyWeHUs!.

CTaBKa AMCKOHTMPOBaHUA (CTaBKa AUCKOHTA)

CTaBka ONCKOHTA — 3TO OXuaaemas CTaBka [OXO4a Ha BIIOXKEHHbIV KanuTarn B COnocTaBMMbIe MO YPOBHIO
puUcka 00BbEKTHI MHBECTUPOBaHUA Unu, opyruMmm cnosamMun, 310 oXXngaemad CtaBka goxoaga no MnMerwmnmcad
allbTepHaTUBHbIM BaphaHTam WHBECTMLNI C CONOCTaBUMbIM YpOBHEM pUCKa Ha OaTy OLEHKWN.

I'Ipvl nposeaeHnn HaCTOALLEN OLEHKN, UCXoOs U3 MNPUHATON METOAONOrMu pacyeTa, CTaBka AWCKOHTA
NPUHATA Ha YypoBHE CpeAHeB3BELUEeHHbIX MPOUEHTHbIX CTaBOK MO MnpenocTtaBfieHHbIM KpeAUTHbIMU
opraHunsaunamMm Kpeamtam He(*)VIHaHCOBbIM opraHunsaunam B py6nﬂx C CPOKOM noraweHua ot 1 roga go 3
ner.

[Mpn npoBegeHMN HacTOSsILEW OUEHKM B KayecTBE CTaBKM AUCKOHTA MNPUHMMAETCA 3HaYeHue
cpegHeB3BeELUEHHOW NPOLEHTHOW CTaBKM MO Kpeautam HedMHaHCOBbIM OpraHu3aumsiM cpokomM oT 1 roga
0o 3 net no coctosHuMio Ha mapTt 2020 r. (nocnegHue oduuManbHO OnyOnMKOBaHHbIE OaHHbIE Ha AaTy
OLeHKM), koTopoe cocTaBnseT — 8,33%.

MpoLueHTHbIe CTaBKu Mo KpeauTaM U Aeno3nTam u
CTPYKTYpa KpeauToB U AeN03UTOB NO CPOYHOCTH
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Wcemoyruk uHghopmayuu: http://www.cbr.ru/statistics/pdko/int_rat/

MaTtemaTtunyeckoe oxuganue (koacdbduument) noteps (M (7))

Mpy nNpoBeaeHUM HACTOALLEN OLEHKM 3HavyeHMe MaTeMaTUHYecKoro oXwaaHus (KoadduUUMEHT) noTepb
M (/1) onpepensinocs Ha OCHOBE 3aBUCMMOCTEN BUAaA:

— *
M(7)=k*B,,
roe:
k%" - pons noTepb NpW HacTynneHn 6aHKPoOTCTBa Ha AaTy noralleHust 3a40MKEHHOCTH;

P,,; - BeposiTHoCTb fedonTa/6aHKPOTCTBA IMUTEHTA.

Jonsa noTepb npu HacTynneHun GaHkpoTctBa K npu npoBedeHWy HacToALWEN OLeHKW, B oblieM Buae,
paccuuTbIBanach Ha OCHOBE 3aBUCUMOCTM:

kzl—é, ecnu (l—é) >0
(0] (0]

k=0, ecmu (1—£) <0
(0]

roe:
A - 6anaHcoBas y4eTHasi CTOMMOCTb akTMBOB 3MUTEHTa Ha MOCNeAHIo OTYeTHYI0 AaTy, Tbic. pyb.;
O - banaHcoBasi y4eTHasi CTOUMOCTb 00513aTeNbCTB 3MUTEHTA Ha NMOCMEAHIO OTYETHYIO AaTy, ThiC. pyo6.

Ons onpegeneHus Oonu noTepb Npu HacTynneHum 6aHkpotctBa K Ha cooTBETCTBYIOWMI nepuoa,
npoBefeH aHanu3 M3MEeHeHus AaHHOro nokasatensa 3a nepuog ¢ 31.12.2015 r. no 31.03.2020 r.,
npeacTaBneHHbI B Tabn. 26.

Ta6nuua 26.
AHanns3 nameHeHusi 4ONU NOTepb NPU HACTYNJIeHUN GaHKPOTCTBA IMUTEHTa

31.12.2015r. | 31.12.2016 r. 1.12.2017 r. | 31.12.2018 r. | 31.12.2019 r. | 31.03.2020 r.

AKTMBbI 10 107 997 7687 492 6 016 206 5089 331 968 271 964 819
ObssatenscTaa 10 094 252 8221 238 6693 180 6 889 797 3742 640 3728 901

[onsa notepb Npu HacTynneHuun

BaHKpoTcTRa 0,0000 0,0650 0,1010 0,2610 0,7410 0,7410

UcmoyHuk. 1. JaHHbie, npedocmaeneHHble 3akazdukom. 2. Pacyem OueHwuka.
AHanus gaHHbIX, NpeacTaBreHHbIX B Tabn. 26 nokasbiBaeT, 4To no utoram 2018 r. n 2019 r. gons noTepb
npu HacTynneHnn 6aHKpoOTCTBA CyLLECTBEHHO BbIpOCna.
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[aHHoe 0bCcToATENBLCTBO CBA3AHHO C NpoBeAeHHow no utoram 2018 r. u 2019 r. dmkcaumnen yobITKOB No
(PUHAHCOBLIM BIOXEHUAM, a TaK >e CyLeCTBEHHOro rMoraweHns 3aeMHbIX CPeacts M Npoymnx
00s13aTENbCTB, MNOCPEACTBOM YMEHbLUEHUS YYETHOW CTOMMOCTU MNPOYMX aKkTUBOB (CTPOMTENbLCTBA
0OBbEKTOB) M AEOUTOPCKON 3a00/IKEHHOCTH.

C y4yeTOM CyLIECTBEHHOINO pocTa AMHAMWKA W3MEHEHWsT [ONU MOTEPU BbISBIEHHbIE HA OCHOBE
UCTOPUYECKUX [AaHHbIX, TPeHObl BbISBMEHHblE B AaHHbIN Nepuoad MOryT HapylaTbCA MHOXECTBOM
HenpeaBUAEHHbIX 06CTOATENBLCTB (0 YeM CBMAETENLCTBYIOT AaHHble 2018 r. u 2019 r.). Tak 4YToO AaHHbIE B
OyayLiemM, NPorHo3Hble AaHHble, C Y4ETOM CYLLECTBEHHOrO pOCTa AMHAMWKA M3MEHEHUs OoNnW noTepwu
MOTYT CYLLIECTBEHHO OTNIMYATLCS OT MPOU3OLLEALIErO B NMPOLLSIOM.

OueHLWmMK, ncxoga M3  BblecKasaHHOro, cyen uenecoobpasHbiM B paMKax HacTosILLENA OLEHKM
ncnomnb3oBaTh B kKA4eCTBE AONM NOTEPb MPU HACTyNNeHMn GaHKPOTCTBa — A0 NOTEPb MPU HACTYNIEHUN
GaHKpoTCTBa NO MTOraM nocrnegHero OTYETHOrO Nepuofa, coctaensioLyto 0,741,

BepoaTtHocTb AedonTa/baHKpoTCcTBa
Haunbonee pacnpocTpaHeHHbIMW Ha NpPakTUKe MEeTOAUKaMu NPOrHO3MpPOBaHUS BEPOSITHOCTM GaHKpOTCTBA
nNpeanpusTUn ABNSAIOTCS:

e naATUdakTopHaa moaens AnbTMaHa;

e R-mopenb, paspaboTaHHas B VIpKyTCKOM rocyaapCTBEHHON 3KOHOMUYeckor akagemumn (UM3A).
Wcnonb3oBaHne Ha MpakTMke Ans MPOrHO3MpPOBaHMSA BEPOATHOCTM BaHKpOoTCTBa MpeanpuaTui
natudgakTopHas mogenb AnbTmaHa UM R-mogenwn, paspabotaHHonm B VpKyTckoM rocyaapCTBEHHOM
3KoHOoMuYeckor akagemum (UMSA), obbAcHaeTca TeM, YTO UMEHHO [faHHble Moaenu (MeToauku) B
OTNNYMe OT BCEX BbILUENEPEYUCTIEHHBIX MMEIOT YMCMEHHbIE 3HaYeHUs rpagaummn BeposaTHOCTU AedonTa
(6aHkpoTCTBA).

OnucaHune naTudakTopHoi mogenu AnbTmaHa.
dopmyna pac4deTta naTudakTopHon mogenu AnbTmMaHa UMeeT BU;
Z=1,2*X1 + 1,4*X2*Kr + 3,3*X3*Kr + 0,6"X4 + X5*Kr,

roe:
X1 = oGOpOoTHbIN KanuTan K CymMMe aKTUBOB npeanpustusi. [okasatenb oueHMBaeT CYMMY YWCTbIX
NUKBUAHBLIX aKTUBOB KOMMAHUM MO OTHOLLEHWUIO K COBOKYMHbIM aKTUBaM.

X2 = He pacnpegeneHHasa Npubbinb K CyMMe akTMBOB NpeanpusaTUs, oTpaXkaeT ypoBeHb (pMHaHCOBOIo
pblyara KOMNaHuu.

X3 = npubbinb [0 HanoroobnoxeHnsa Kk obwen CcToMMocTM akTMBoB. [lokasatenb oTpaxaeT
3 PEKTUBHOCTb ONepaLoHHON AeATENBbHOCTA KOMMNaHUMW.

X4 = pblHOYHas CTOMMOCTb COGCTBEHHOro kanutana / Gyxrantepckas (GanmaHcoBasi) CTOMMOCTb BCEX
065a3aTensbCeTB.

X5 = obbem npofax kK obLen BennynHe akTMBOB NPeanpUaTUS XapakTepusyeT peHTabenbHOCTb akTUBOB
npeanpusaTus.

Kr = koaghdpuLmMeHTbl NnepecyéTta B rogoBkbIe.

B pesynbTate noacyeta Z — nokasatens A58 KOHKPETHOrO NpeanpuaTvsa genaeTcs 3akioveHume:
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Ecnu Z < 1,81 — BeposaATHOCTb BaHkpoTcTBa cocTaBnseTt oT 80 go 100%;
Ecnun 2,77 >= Z > 1,81 — BepoaTHoCTb 6aHkpoTcTBa OT 35 00 50%);
Ecnun 2,99 > Z > 2,77 — BepoAaTHOCTb DaHKpoTCTBa He Benuka ot 15 go 20%;

Ecnn Z >= 2,99 — cutyauma Ha npeanpuatun ctabunbHa, pUCK HenmaTexecnocobHOCTU B TeveHue
onvwkanwunx AByx net kpariHe man (ot 0 go 10%).

To4YHOCTb NPOrHO3a B 3TOW MOAENM Ha ropn3oHTE OfHOro roga coctaensaet 95%, Ha gBa roga — 83%, 4To
ABNAETCA ee JOCTOMHCTBOM.

Onwucanune mogenun F9A

OgHOM M3 HEMHOIrMX OTEYECTBEHHbIX MOAErnen, MNPU3BaHHbIX OLEHUTb BEPOSITHOCTb HACTYNNEeHUs
baHkpoTcTBa gABnsieTcs R-Mopenb, paspaboTaHHas B WPKYTCKOW rocyaapCTBEHHOW 3KOHOMMYECKOM
akagemuun. [laHHas mogens, NO 3aMbICiy aBTOPOB, AOMKHa Obina obecneunTb Bonee BbICOKYHD TOYHOCTb
nporHo3a GaHKpOTCTBa MpeanpuaTus, Tak Kak Mo onpefeneHvio (Moaenb BCe-Taku poccuiickasl) nuiieHa
HeJOoCTaTKOB MPUCYLLMX MHOCTPaHHLIM pa3paboTkam.

dopmyna pacdeta mogenu AFSA nmeet Bua:

Z =8,38*X1 + X2*Kr + 0,054*X3*Kr + 0,63*X4,
roe:
X1 - yncTbin 060POTHBIN KanuTarn / akTuBbI;
X2 - yuctasi npunbbInb / COBCTBEHHBIN KanuTar;
X3 - ynctbit goxopn / BantoTa banaHca;
X4 - ynuctasi npubbinb / cyMMapHble 3aTpaTbl;
Kr = koadhumumeHTbl nepecyéTta B rogosble.
Ecnn Z meHblue 0 - BepoaTHOCTb B6aHkpoTcTBa: MakcumanbHas (90%-100%).
Ecnun Z ot 0 go 0,18 - BepoaTHOCTb GaHkpoTcTBa: Bhicokas (60%-80%).
Ecnun Z o1 0,18 oo 0,32 - BepoaTHoCcTb 6aHkpoTcTBa: CpegHas (35%-50%).
Ecnn Z o1 0,32 go 0,42 - BepoAaTHOCTb BaHkpoTcTBa: Huskas (15%-20%).
Ecnu Z 6onble 0,42 - BeposaTHOCTb OaHkpoTcTBa: MuHumansHas (0o 10%).

Mo pesynbTataM NpPakTUYECKOro ero NpPMMeEHEeHWst NosiBUNacb MHAOpMauus O TOM, YTO 3HayeHne Z BO
MHOMMX Criyyasix He KoppenupyeT C pesynbTatamu, MOMYYEHHbIMU MpPUM MOMOLM APYruX MeTodoB U
mogenen. K npumepy, npu pacyete no Mmogenu R-cyeta nony4aroTcs 3Ha4YEHUS, roBOPSILLME O HAUNy4LLEM
COCTOSIHMM aHanu3upyemoro npeanpusaTus, a BCe nNpoyve MeTOAMKUM [JalT [aneko He CTofb
yTELNTENbHbINA pesyrbTar.

KoadhduumeHTsl nepecyéta B roqoBble ONpeaensatoTcs Ha OCHOBE 3aBMCUMOCTU Buaa:

Kr = 12/(MECAL|(iy) + 12*(TOM(in) - TOO(ix-10))),

roe:
MECHAL(i,) — KonM4ecTBO MecsLEB B OTYETHOM NEPUOJE;
OL(i,) — Homep roga oT4eTHOro Nepunoaa.

Pacyem seposimHocmu Oegponima/baHkpomecmea

PesynbTaTbl pacyeTa 3HayeHMs nokasatens Z, xapakTepusyloLlero BeposTHOCTb Aedonta/6aHkpoTcTBa
AkumoHepHoro obuwectsa «HOropckoe ynpasBneHue WHBecTMUMOHHO-CTponuTenbHbiMu [Npoektamuy», no
natTudpakTopHon mopenu AnbTMaHa no uToram rnocnegHero OTYETHOro nepuoda npeacTaBreHbl B
Tabn. 27.

Ta6bnuua 27.
Pe3ynbTaThl pacyeTa 3Ha4YeHUs1 Noka3aTtens Z, XxapakTe pu3yroLllero BeposaTHOCTbL AedronTa (6aHKkpoTcTBA)

o 3HauyeHUs nokasaTernen No COCTOAHUIO
HanmeHoBaHue nokasartenen

Ha 31.03.2020 r.

X1 -2,618
X2 0,043
X3 0,021
X4 -0,741
X5 0,024
Kr 4,0
z -3,440
BeposaTtHocTb AecdbonTa (6aHKpOTCTBA) HAXOAUTCA B ANana3oHe ot 80% Ao 100%

UemoyHuk: Pacdyems! OueHwuka.
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PesynbTathl pacyeTa 3HayeHusl NokasaTens Z, xapakTepusyloLlero BeposaTHOCTb AedonTa/baHkpoTcTBa
AkumoHepHoro obuiectea «HOropckoe ynpaeneHme VIHBeCcTULMOHHO-CTpoutenbHbiMu MNMpoektammny, no R-
mMogenu, paspaboTaHHOW B VIPKYTCKOM rocygapCTBEHHOM 3KOHOMWYECKOW akagemuu, Mo  utoram
nocnegHero OTYETHOro Nepuoda npeacTasneHsl B Tabn. 28.

Ta6nuua 28.
Pe3yJ1bTaTbI pacyeTa 3Ha4YeHUA nokKasartens Z, XapakTepusyrouwiero BepoaTHOCTb AecbOHTa/GaHKpOTCTBa

o 3HauyeHUs nokasatenen No COCTOAHUIO
HanmeHoBaHue nokasartenen

Ha 31.03.2020 r.

X1 -0,756
X2 -0,015
X3 0,024
X4 0,509
Kr 4,00
Z -6,028
BepositTHocTb AeconTa (6aHKPOTCTBa) HAXOAUTCA B AManasoHe 90-100%

UNemoyHuk: Pacyemsi OueHwuka.
lMonyyeHHble  3Ha4YeHWst MokasaTens Z, XapakTepusyeT BeposiTHOCTb  AedhonTta/6aHKpoTcTBa
AkumoHepHoro obuwectea «kOropckoe ynpaeneHune WHBecTUUMOHHO-CTpouTeneHbiMu [1poekTammy,
cnegyowmum obpasom:

e N0 naTMdakTopHOM Mogenn AnbTMaHa nokasaTenb Z, XapakTepusylolwmin BepOsiTHOCTb
aedonta/6aHKpoTCTBA CBUOETENLCTBYET O TOM, YTO BepoATHOCTb [AedhonTta/6aHKpoTcTBa
HaxoauTcs B ananasoHe ot 80% ao 100%.

e no R-mogenn, paspaboTtaHHOi WIpKyTCKOM rOCyqapCTBEHHOM 3KOHOMUYECKON akagemuen
nokasarternb Z, XxapaKTepusyloLwuin BepoaTHOCTb AedonTta/0aHKpoTCTBa CBMAETENbCTBYET O TOM,
4YTO BEpPOATHOCTb AedonTa/baHkpoTcTBa HaxoauTcsa B AnanasoHe ot 90% Ao 100%.

Mpn npoBegeHWM HacCTOALEN OLEHKM BEPOSATHOCTb AedonTa/faHKpoTCTBA ANA pacyeTHOM MOLenu
npuHaTa pasHon 100%. [daHHbI BbIGOp 06YCrNOBEH TEKYLLMM (PMHAHCOBLIM COCTOSIHUEM SMUTEHTA, a Tak
e He CTOfMb 3HAYUTENIbHbIM CPOKOM [0 MOralleHUss OCHOBHOro gonra — 217 AHeW, 4To MO MHEHUIo
OLleHLIMKa He NO3BOMNSET SMUTEHTY CYLLECTBEHHO YNy4LUNTb CBOU (hMHAHCOBbIE NOKasaTenu.

COOTBETCTBEHHO 3HAYEHWSI MaTEMATMYECKOrO OxuaaHus (koadduument) noteps M (I7) , ucnonsayemoe
B pacyeTax COCTaBUT:

M (I7) =0,7410*1=0,7410 vnu 74,1% B yaensHOM BblpaKeHUM
PacyeT cTOMMOCTH 3a40JKEHHOCTH
MToroBble WCXOAHble [aHHble AN pacyeTa CTOMMOCTM 3afoIMKEeHHOCTM AKUMOHepHoro obuiecTBa
«kOropckoe ynpaBneHue WHBecTuunoHHo-CTpouTenbHbiMKu [poektamu» B nonb3dy OO0 "YK "OPEON"
[1.Y. 3aKkpbITbli NAeBON MHBECTULMOHHBI POHA HeaswkumocTtn "Tepputopusa KOrpa" no cornaiueHuio o

pactopxeHun ot 27.10.2011 r. goroBopa y4acTusi B AOfIEBOM CTPOUTENbCTBE MHOrOKBapTUPHOro goma
Ne FOUCI1-0-609 ot 16.09.2008 r. npeacrtasneHbl B Tabn. 29.

Ta6nuua 29.
UToroBble ucxoaHble AaHHbIe AN pacyeTa CTOMMOCTU 3a40JHKEHHOCTU
HaumeHoBaHue nokasarens 3HayeHue nokasarensi
OcHoBHas cymMa 3a0JhKEHHOCTM (OCHOBHOM [01r), pyo. 199 999 500,00
BenuunHa npoLeHToB, oTpaxeHHbIX Ha 6anaHce, pyb. 92 184 663,62
MpoueHTHas ctaska, % 8
[arta noraleHusi OCHOBHOM 3aj0JKEHHOCTU, MPUHATasA Npu - 100% OCHOBHOW CyMMbI 3a40JDKEHHOCTM MorallaeTcs
npoBefeHun pacyeToB eguHoBpemeHHo «31» gekabps 2020 r.

- HA4YUCIreHHble NPoLEeHTbl norawarTca eaUMHOBPEeMEHHO

Oatbl ynnaTtbl NPOLEHTOB, NPUHATaA Npu NpoBegeHUN pacyHeToB «31» ,u,eKa6p;| 2021 1.

CpOK OT AaTbl OLUEeHKM A0 NOJSIHOro noraweHna CyMmbl OCHOBHOM

330/PKEHHOCTU (C Y4ETOM MPUHATLIX JAOMYLUEHMI) 217 pHein
Cpok OT pAaTbl OUEHKM [0 MOMHOMO MoralieHust MNPOLEHTOB

(C yHETOM NPUHATLIX OONYLLEHMI) 582 pHst
CraBka avckoHTa, % 8,33
MaTtemaTtunyeckoe oxunaaHme (koaddULMEHT) noTeps - M (H) 0,741 (74,1%)

Uemoyruk: 1. JaHHble, npedocmasneHHble 3aka3qukom. 2. Pacyembi OueHuWUKa.
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PesynbTatbl pacyeTta CTOMMOCTWM 3a00JPKEHHOCTM AKUMOHepHoro obuwecTtBa «HOropckoe ynpasneHue
MHBecTULMOHHO-CTpontenebHbiMu lpoektammny» B nonbly OO0 "YK "OPEOJT" [.Y. 3akpbiTbii naeBow
WHBECTULMOHHLIN POHAO HeaBwkumoctn "Tepputopuss KOrpa" no cornaweHuio O pacTOpXXeHUU OT
27.10.2011 r. goroBopa y4yactus B JONEBOM CTPOUTENbLCTBE MHOrokBapTupHoro goma Ne FOUCI-0-609 ot
16.09.2008 r. npegcTtaenexsl B Tabn. 30.

Ta6nuua 30.

Pe3y.l1bTaTbI pacyeTta CTOMMOCTU 3a00JIKEeHHOCTHU
3HavyeHue nokasarens

31.12.2020 31.12.2021

Homep nepuopa 1 2
[OnuTtenbHOCTW Nnepuoaa, aHen 217 365
Cpok (AnuTenbHOCTb) Neproaa OTHOCUTENBHO AaTbl OLLEHKW, AHEN 217 582
OCHOBHasi CymMMa 3a0/KEHHOCTM (OCHOBHOW fonr), py6. 199 999 500,00 0,00
F?ngOBHaﬂ CyMMa 3a[0MKeHHOCTY (OCHOBHOM A0Ar), noanexaluas ynnare, 199 999 500,00 0,00
OcTaToK OCHOBHOW CYMMbI 3340MKEHHOCTH (OCHOBHOrO fonra), pyb. 0,00 0,00
MpoueHTHas cTaBka, % 8,0 8,0
BennunHa HauncneHHbIX NPOLEHTOB (HaKOMNMEHHbIM UTOroM), pyb. 9512 304,99 0,00
BenuunHa npoueHToB, nognexatyas ynnare, pyo. 101 696 968,61 101 696 968,61
CraBka OuUCcKkoHTa, % 8,33 8,33
CpoK AUCKOHTMPOBaHWS, neT 0,59290 1,59290
[leHexHbI NoToK, pyo6. 199 999 500,00 101 696 968,61
[WCKOHTHBIA MHOXUTENb AN nepuoaa 0,9537 0,8803
Matemaruueckoe oxugaHue (koathduLMeHT) noTeps - M (H) 0,741 0,741
CKOpPEKTUPOBaHHasA CTOMMOCTb [EHEXHOr0 NoTokKa, pyb. (OKPYrNeHHo) 49 402 000 23187 000
CKOpPEKTUPOBaHHAsA CTOMMOCTb OLIEHNBaEMOW 38[0MKEHHOCTH, PY6. 72 589 000

UcmoyHuk: 1. Pacyemsbl OyeHuuKa.

Taknm oOpas3oM, cnpaBeanvBasi CTOMMOCTb 3ad0JPKEHHOCTM AKUMOHepHoro obulectea «HOropckoe
ynpasneHue NHBecTnunoHHo-CtpouTensHbiMu [Npoektammn» B nonbdy OO0 "YK "OPEOJ" [1.Y. 3akpbITbi
naeBoON MHBECTULIMOHHLIN PoHA HeaBmxuMocTh "Tepputopusa KOrpa" no cornalleHnto 0 pacTopXXeHUM OT
27.10.2011 r. goroBopa y4yacTus B JONEBOM CTPOUTENLCTBE MHOrokBapTupHoro goma Ne OUCT-0-609 ot
16.09.2008r., paccuntaHHaa 4OXO4HbIM NOAXOA0M, COCTaBMSAET N0 COCTOSHUIO Ha AaTy OUEHKW, C Yy4eTOM
NPUHATBLIX JONYLLEHNA N OKPYrNeHWI:

72 589 000 py6.

6.2. PacyeT CTOMMOCTU OOGBLEKTA OLLEHKN CpaBHUTEJIbHbIM (prHO‘-IHbIM) nogxogom

Mpy npoBefeHMM HACTOSLLEN OLEHKN CPaBHUTENbHBIA (PbIHOYHBIN) NOAX0A4 HE MpuMeHsncsi, 06ocHoBaH
oTKa3 B nogpasgerne 5.5 HacToswero otyera.

6.3. PacueT cTouMOCTN OO BLEKTA OLLEHKHU 3aTpaTHbIM NoAXoA40M

Mpy npoBegeHUM HaCTOsILENW OLEHKU 3aTpaTHbll MOAXO4 He TMpUMeHsincs, 06OCHOBaH OTkas B
nogpasgene 5.5 HacTosLero oT4yeTa.

6.4. CornacoBaHue pe3ynbTaToOB OL€HKHN

B Bumagy TOro, yro B Hactosiwem OTyeTe onpederneHne CTOMMOCTM OObekTa OLEHKUM NpPOBOAWIIOCH C
nucnonb3oBaHMEeM TOMbKO OOHOrO noaxoda — [OOXOAHOro, TO B KayecTBe WTOrMOBOW  BENUYMHLI
crnpaBeniMBoi CTOMMOCTU ODBbEeKTa OLEHKM LenecoobpasHo cuMTaTb pesynbTaTt, NoslyYeHHbI B pamKax
NCNonb30BaHHOMO AOXOAHOro noaxoaa.

Taknm ob6pasom, wuUTOroBasi BeNWUMHA CnNpaBeanMBOM  CTOMMOCTWU  3aJ0SMKEHHOCTU  AKLMOHEPHOro
obwectBa «HOropckoe ynpasneHve VHBecTtuumoHHO-CTponutensHbiMu poektammn» B nonbdy OO0 "YK
"OPEOJT" [.Y. 3akpbITbli naeBol WHBECTULMOHHLIN oHAO HeaBwxkmmocTtn "Tepputopua HOrpa" no
cornawleHnto o pacTtopxeHun ot 27.10.2011 r. pgoroBopa yyacTus B [OMEBOM CTPOUTENLCTBE
MHorokBapTupHoro goma Ne HOUCT1-A-609 ot 16.09.2008 r., N0 COCTOSIHMIO Ha AaTy OLEHKU, C Y4eTOM
NPUHATBLIX ONYLLEHUA N OKPYrNEHWIA, COCTaBnseT:

72 589 000 py®.
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VIl. BbIBOAblI

B pesynbTate npoBefeHHbIX UCCNefOBaHUN U pacyeToB YCTAaHOBIIEHO, YTO UTOroBas BeriM4YMHa
cnpaBegnMBOA CTOMMOCTM 3a4OJKEHHOCTM AKLMOHepHoro o6uectBa «kOropckoe ynpaBneHue
MHBecTMLMOHHO-CTpouTenbHbIMU lMpoektamn» B nonb3y OO0 "YK "OPEOI" [.Y. 3akpbiTbin

naeBoM WHBECTULMOHHbIN pOoHA HeaBMXKUMoOcTU "Tepputopus [Orpa"” no cornaweHul o
pacTopxeHuu ot 27.10.2011 r. foroBopa y4yacTvs B JOJIEBOM CTPOUTENILCTBE MHOIOKBapTUPHOIO
goma Ne KOUCI-O-609 ot 16.09.2008 r., N0 COCTOAHUIO Ha [aTy OLIEHKU, C YYETOM NMPUHATbLIX
AONYyLUeHUN U OKPYrileHUN, COCTaBnsAeT:

72 589 000
(Cemblecsim dea MuJsIIUOHA NSIMbLCOM 80ceMbdecsim Oeesimb MbICSIY)
pyonen

OueHLwmk N.A. MNMonos

["eHepanbHbIN aupekTop P.C. JlyueHko
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VIIl. NEPEYEHDb JINTEPATYPbI U UHbIX ACTOYHMKOB OAHHbIX

1. HopmMaTMBHbIE JOKYMEHTbI

1. TpaxpaHckun kogekc PO.

HanoroBbii kogekc Poccuinckon degepaumu.

3. depepanbHbii 3akoH Poccuiickon ®depepaumm «O6 oueHodyHoM AesTenbHocTM B Poccuiickon
depnepaumm» ot 29 nonsa .1998 r., Ne 135-d3 (nocneaHas pegakums).

4. ®depepanbHbin cTaHAapT oueHkn «O6LMe NMOHATUSA OUEHKW, noaxoabl U TpeboBaHUSA K NPOBEAEHMUIO
oueHkmn (PCO Ne1) (yTB. npmkazom MuHakoHompa3suTusa Poccum ot 20 masa 2015 r. Ne 297).

5. depepanbHbii cTaHAApT oueHkn «Llenb oueHkn n Bugbl ctommocTuy (PCO Ne2) (yTB. npukasom
MwuHakoHompa3ssuTusa Poccum ot 20 maga 2015 r. Ne 298).

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

7. CraHpapTbl U NpaBuna OLEHOYHOWN OEATENBHOCTU, YTBEPXKOEHHbLIE CAMOPErynMpyeMon opraHnsaumen
OLLEHLLNKOB.

N

8. MexgyHapoaHbin ctaHgapT dpmHaHcoBon otyeTHOCTH (IFRS) 13 «OueHka cnpaBeannBom CTOMMOCTUY .
2. CnpaBoyYHas nutepaTtypa

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

2. basza cpenok M&A BionneTteHss "PbIHOK CNUSIHMA U MNOrMOLWEHM" MHAOPMAaLMOHHOIO areHTCcTBa
«AK&M» (http://www.akm.ru/).

3. MeToanyeckne pekomeHaaunn «OueHka npaB Tpe6OBaHMF| Nno KpeAuTHbIM cornaleHnam ©aHKoBY,
2010.

3. MeToguyeckas nutepatypa
1. A. [JamopgapaH, “MHBecTULMOHHagA oueHka” -, M.: “AnbnuHa busHec bykc”, 2004.
A.T. 'psasHoBa, M. A. ®egotoBa “OueHka 6usHeca” — M.: “@PuHaHckl 1 ctatucTtmka”, 2003.

3. B.B. lpuropbes, .M. OctpoBkuH «OueHka npeanpuatuin. UmyuecteeHHbIM nogxon» - M.: deno,2000.
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NMPUNOXEHUE
[ oKyMeHTbI, NpeaocTaBrieHHble 3aKa34uMKoM, N AOKYMeHTbl OueHLuKa

crpanuna 87



(000 ermpyotierki yHBECTIHIA?
tel. +7(495) 229-49-71

Horonop NeFOHCTI-/1-609
YUACTHH B I0JCEOM CTPOHTEALCTRE MUOTOKBAPTHPHOIO JOMAa

r e bos A » leacse s 2o,

«Teppuropns FOrpay, uveomee Jmermo or 03 aBrycra 2006 r, Ne 21-000-1-00287 ua OCYyLIeCTRICHHE
ACATCNBHOCTH 110 YNPABAEHMIO MHBECTHIHOMHEIMK DOHAAME, NACBEIMM HHBECTHIMOHHEMY thoHaamu 1
HErOCYNAPCTRCHHEIMH  NEHCHORHBIME  (OHgAMMH, Bhifariyio Dexepanbuoli cayxboil no (rancornm
PEIMKaM, B siHue Ienepansioro AupexTopa Auydpuesa Cepres Brvecnasosuan, mmenyemurii u ARThHEmeM
Yuaacranx gonesoro CTPOMTEALCTBA, C APYIof CTOPOHKL,

COBMECTHO MMesyembic CToponnt,

SAMOYHIN HACTOAMIHHA JOroBOP YHACTHA & MOMIEBOM CTPOHTENLCTRE MHOTOKBAPTHPHOIO 0Ma (nance
~ Jororop) o HIRECACTYIOmeM;

L. Tepmuue: n oupenenenns.

L1, Tlpumensemee » Jorosope TepMuHLL 1 onpeaeTeHns HMeoT CAeAyIoyIee IHaveHHe:

Mnomxnap‘rlpnui Aom (aanee — om) — xwioi MHOFOKBAPTHPHLLT A0M © NPOEKTHRIM HoMepom 6,
CTPOAMMHCA 3aCTPORUIMKOM © NPHANCHENMEM JCHEKHEIX CPeACTS VYacTHHKA ONCBOIO CTPOMTEILCTES Ha
SCMEJILHOM yHacTke obileli momammio 76 090,00 Kby ¢ KazacTpopeiv romepom 86:22:00 10 002:0180 no
anpecy: Tromenckas o6, Xanrsi-Mancuticsuii ABTOHOMHEI OkpyT — IOrpa, r. 10ropex, muxpopaiion Sa,

Obnexr noaesoro CTPORTEARCTBA — Haxoxaumecs 8 JJome HRIUDOWMECS €10 COCTARRON YacThio
H30NHPOBAHHEIE TIOMCLUEHHA, COCTORIIME W3 OXHOTD KK RECKONBRHX MOMEICHHH # HMEIOuIHe OTNeIE LI
HAPYIKHEIA BRIXON HA JECTHHIHYIO TLIOMAKY THOO HA YIIHLLY, NipeAHasHAYCHHOE ATs NPONHBARNA TPAKIAH
(ksaprupa), nomrexamee nepeaate YUacTHHKY A0CBOr0 CTPOMTETECTRA Hocie nostyueHHs 3acTpofiunkonm
PAIPCLICHIS HA BROJL B 3KCINYaTALHIO Jloma.

- Ilepeuens, kommuecTsemmme n MHME  TOXHMYECKHE XapakTepHeruky  OBbextos Aonenoro

CTpouTenteTsa onpenensiores & Npwiosenm Ne 1 x Hororopy, a Tawke B coorsercTrEM ¢ YrBepraeHnoi
B YCTaKosneHHOM 3akoHofaTenbcTOM Poceniickoit ®enepaunn nopajke NPOCKTHON  OKYMERTauMelt Ha

2. HOpmamueckne ocnopanns 1axmovcnmio Torosopa. Napanran 3acrpoiimuka,

2.1, Tpasostivt ocHoBaHHEMI AR 3akmoyeHna Jlorosopa srnsioren:

2.L1. ®epepansupii 2axon or 30.12.2004 Ne 214-03 «O6 YUACTHH B JOJIEBOM CTPOMTCILCTBE
MHOTOKBADTHPHKIX JOMOB M WHBIX OGBEKTOR HEZBMARHMOCTH M O BHECCHMH M3MeHcHHi B HEKOTOphiE
3axoHoaTenbHMe akTi Poccubickol Desepawnn (nanee - 3axox),

2.12. Tpawnanckuii Kozaeke Poccuiicko Denepanmu;

2.13. ®emepaanmstii 3akon or 21.07.1997 M 122-®3 «O TOCYAApeTBEHHOH perucTpainm npae ua
HEABHIHMOC HMYIIECTBO H CAEHOK © HHMY,

22, Ipu sakmosemiy Horoeopa 3acrpoiimue NPEACCTARNACT YYACTHHKY noneroro CTPOHTEILCTBA
CIeAYI0mHKe rapasTHR:

2.2.1. 'V 3actpoitmmuka u TIPHBICKACMBIX MM UIA BRIIOMHCHHR paGor no crporrensctey Jloma
TPCTEHX NMI ecTh HeOOXOMHMEIE 114 BRIIONIHCHHA  TakHX pafor o VCIORHH HacTosero Horosopa

TOAHOMOUMsMH, PA3PLINCHUAMH H JOKYMEHTAMHK Ha CTpOHTENLCTRO JloMa, 8 HMeHHD:

11 ~ Paspeienue Ha crpontenserao Ne RU 86 322000-96 ot 31 08.2007T;

|| = OPOPMIEHHOE B COOTBETCTBHM © 3akoHozarenscTeoMm Poccuiickoit Deneparmn ApPano aperuas
\'} ACTPOALIKE Ha 3emensimii YHACTOK, HA KOTOPOM OCYIMECTBIRCTCS CTpoHTeabcTso Jloma, - Jlorosop
|| BPeHAR! 3eMembHOrO yuacrka Ne 475 or 28.11.2006r, JAperHCTpHpoBatHLil Yiipannerwem enepasHodi
|| PermeTpanyonmon cnyxbel no  Tiomerckoii obaacTH, Xawrsi-Mascuiickomy u Amano-Hexenxomy
l

\'|!
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‘ 3acrpofiumixa, fpaso Ha ossakomieHue ¢ KOTOPHIMK eMy mpenocTaniero 3axoHoM, B nomemenm

Q'l 3acTpoifmuxa no MECTY ero HaxomaeHus wi 1o MECTY HaxodeHHs DuiHana Jacrpoiiupxa p ropoge, g

m e ROTOpOM ocymmecreagercy CTponTensetso Jloma B reverue pafiouero spemeny 3actpolinmuxa wim TAKoro
ianana,

3. Npeamer Morosopa. Ilpasa n obmsannocra Cropon,

3.2, Bacrpolinmk o6san:
32.1. obecneywrs CTPONTENHCTRO JlomMa M BEmMONHeHe CEOHMH CHNAMM wiH ¢ TPHB/EYCHHEM

{ paGor no y Homa;
323. ofecneuurs caavwy Jloma n IKCIUIYATAUMIO He noamHes Cpoxa, ykasanuoro g n. 2.2.4
Jlorosopa;

326. nepegars Vuactruky sonesoro CTpOHTEMRCTBA O0KeKTE T0ReROrO CTPOHTENLCTRA B Ofneme
| KallecTRe, cornacosasiom Croponamu s lpunomkesnn No | x Horosopy, B Toii CTeNeHH OTaenKky,
YTOpas corsacorana Croponamu s Ipunoskemim No 2 x Horonopy, u B cpoks, YCTAHOBNCHHBIC COMACHO 1.
2.5, Herosopa, no AKTY NpHEMAa-NEpeatuM, NpH  ycroBku fnonyueHus or Vwactmuxa nonesoro
DORTENLCTRE JIeHEHKILIX CpeacTs B cuer onnarst OGnexTor AONCROTO CTpoMTEnscTBa Mo Jorosopy
THOM 00BeMe, 1M NPeaYCMOTPEHHOM 10 MOMEHTa OCYUIECTRICHHUA TAKOH nepeas;
327, yerpawnms H3NOXCHNLIE B aKTe 0 AeexTax HemocTaTKH O6nexTos nosesoro CTPOMTENECTRA B
TACOBAHHLIC B Hem Cpokn H nepegars OnekTa noAesoro CTPOMTEABLCTRA 110 aKTy npHeMa-nepesauy p
axe, yeranonnensonm 11, 3.2.6, Horosopa;

32.8. Hcnomssopars ACHEANEIC  CpeAcTBa, noNyYeHEME or Yuactamka jonesoro
5
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CTPOHTE/ILCTBA, HCKIIFOUHTENLHO TI0 [e/leBOMY HA3HAYEHHIO — Ha CTPORTENLCTRO Kunoro joma, a

TAIOKS HA TOTAICHHE KPCIHTOB, NpefocTaniennuX OaHkamu Ui (UEAHCHPOBAHHS 3aTpar 1o

crpouTensCTsy JloMa, B TOM MHC/IC IOTalense NPOLCHTOB 1O NPEIOCTABICHHAIM KPEIHTAM;

329, ans odopaicHna YHACTHHKOM Z0EBOT0 CTPOHTEALCTBA NPaBa coOCTBOHHOCTH Ha O6neKTh
NOIEBOr0  CTPOMTC/LCTBA HANpaBnTs B VYnpasnenHe Oeaepaibiol PErHCTPAUMOHHON caykbel mo
Tiomenckol  obGnmacrw, Xawrer-Mancniickomy w  fmano-Heneuxomy — aRTOHOMHEIM OKpYram
(PocperrcTpauns) HOTAPHATBEHO YAOCTOBEPEHHYK) KOMMIO paspemerisd Ba bpox Joma B akcruryaramno s
Tescame 10 (aecamd) paboumx amelt co ama, creayiomero 3a AREM NOIYuCHNA 3acTpONIIHKOM Takoro
paspeimeHns.

Tpa  srom 3BacTpoHumK He npueumaer Ha cebs  ofssammocr®  no  odopMieHio
NPABOYCTAHARIHBAIOIIMX  JIOKYMCHTOB M ODCCHICNCHMIO  rOCYIapCTBCHHOW  PErHCTPAIMM  npaBa
COOCTBEHMIIOCTH YHACTHMKA [0ACBOIO CTPOMTENLCTBA HAa OGBEKTRI ONIEBOr0 CTPOMTENLCTEA W ODIee
umymectso JloMa H YIUIaTy CBA3AHHEIX ¢ 3TMM PACXOJIOB, HAOTOB K chopos, Vkazannsie o6A3aHHOCTH H
PACXOJIbl B MOTHOM 06beme HECET VHACTHHK A0ICBOT0 CTPOHTE/ILCTRE;

3.2.10. Gea nosepeHHOCTH BecTH ofmHe Jena mo mpeamery JloroBopa M COREpPIIATL  BCe
HEOOXOAMMBIC JUIS OCYLIECTRIEHHA CTPOMTEIECTEA JJOMA CHEIKH ¢ TPETHUMM JINIAMM;

32.11. nocne meose JloMa B OKCIUTyaTanMIo  ODOCHCHHTH  3AKMIOUEHHE JOFOBOPOB  C
OKCIUTYATAUMOHHEIME ClTyxOami i obecriedenms B JIoME KOMMYHATLHLIX YCIYT, NPOTHBONOKAPHON
CHIHATH3ALIHH H JIPYTHX € CHCTEM, HeoGX0aHMBIX A sxcruryatatsn Joma,

3.3. YuacTHMK Z0CBOTO CTPORTENLCTEA 0083yeTea:

. ) 33.1, wanpasurs COGCTBEHMBIC W/WIH NPHIICHYCHHEIC JCHEKHBIC CPECTBA HA CTPOMTENLCTEO

O6beKTOB A0NEBOIO CTPOHTETBCTEA B PasMepe H HA YCIOBHAX, NPeIyCMOTPEHHEIX HacTosunm JoroBopon;

332, 8 Teuenne 10 (mecsrn) xanenaapubix Jmedl co Ans noxyuesus coobmenus 3acTpoitupika o
3apepiueiiy crpourenscrea Jloma u rotosHocTH OGBEKTOR I0ICRONO CTPOHTEILCTRA K NIEPEAAYE COMTACHO
0. 3.2.4. Jlorosopa 3asepimHTh pactieTH ¢ 3acTpoifupixom 1o Jorosopy 1 NpoH3BECTH KX CBCPKY B TIOPAIKE,
npexycmorpedtor . 3.2.5. Jlorosopa, ¥ npH YCI08WH OTCYTCTBMA 3aI0/DKEHHOCTH npuusts OOBeKTs!
JIOJICBOTO  CTPOMTENLCTRA, O HCM MOANMCATH AKT MPHEMa-Nepedavd TPH OTCYTCTRMM NpeteH3Hd Kk ee
Kavuecray;

33.3. npenocrasmrs B opramet PocperucTpamu¥ Bee Tpelyembie oT YHacrsmka  i071eBOro
CTPOMTENILCTEA H HEOOXOAMMBIC JUIA TOCYAPCTBCHHOM PerHCTpaliHK npara coberaeHHocTH Ha OGBeKTsl
AONEBOTO  CTPOMTE/ILCTBA MOKYMeHTs! #  ofecneunrs spky jausHO anG0 CBOEro mpeacTasuTens,
YNQAHOMOYEHHOTO 8 YCTAHOB/JCHHOM 3aKkoHOaTenbcTROM Poccmiickoif Mepmepaunm  nopsanke, »
PEMHCTPHPYIONIMA OPraH V1A FOCYJAPCTBEHHOR PErHCTPALHH [IpaBa CODCTREHHOCTH YHACTHHEA A0NEROIO
CTPOMTERCTEA HA OOLEKTE J0NCROr0 CTPOHTEABCTRS;

3.4, Y9acTHHK QOJICBOTO CTPOHTENLCTBA BIpane:

3.4.1. B ciyuae Hanurs nperensuit k kagecrsy OGeKTOR JOAEBOTO CTPOMTEABCTRS 10 TIOAIMCAHKS
aKTa npHeMa-nepeatH norpebosate oT 3acTpoiliNMKa COCTARICHHA ABYCTOPOHHErO akTa o AcerTax, B

! KOTOPOM YKa3eIBAIOTCR HecooTBercTEMA OGLEKTOR [01€BOr0 CTPOMTENLCTEA YenorusM JloroBopa M HibiM
TpeSOBAHHAM, NPEAYCMOTPEHHEIM 11, 6.1, JIOroBOpE, M OTKAIATLECK OT NOATMCAHWS aKTa IPHEMA-TIEPCAAHH
no #enoasenns 3actpoiiupkom obasanmocTed, npexycmorpernnx n. 3.2.7. lorosopa;

3.4.2. B ciyuae 0TKa3za OT NOAIHCAHMA AKTA NPHEMA-TICPEIAYH NPH HEHCIIONHEHAH 3acTpoifnpicom
CBOMX oDssarenscrs, npeuyemorpenamix n. 3.2.7. Jlorosopa mno ceoemy Beibopy norpeGosarh or
Sacrpoftmuka:

— COpasMEPHOrO yMeHsIIenHs uexst Jorosopa;

—  BOSMELICHMH CBOHX PACXOM0B HA YCTPAHCHHE HEIOCTATKOB.,

3.5. Tlparo coficteennocTr Ha OOBEKTH A0NEBOTD CTPOHTEIBCTBA BOSHHKAST Y YYACTHMKA ONEBOTD
CTPOHTE/LCTER C MOMEHTA [OCYMAPCTECHHON pPCrHMCTPaliMM  YKAJAHHOIO NPABA B YCTAHORIEHHOM
sakononarenseraom Poceuiickoi egepaiis nopsake. [lpago coGersennocTH Ha OGLEKTH JONCBEOrO
cTpouTenkeTRa OyneT OMOPMIATECA COBMECTHRIMM CHaamMH 3acTpoHmuxa ¥ VYuacTHMKa j07eBoro
CTPOMTEJIBCTEA 33 CHEY CPEACTR YHACTHHMKA JIOJICBONO CTPOMTENLCTER B COOTBCTCTBMM C YCIOBMAMM,
npeayemotpennsMig n. 3.2.9, w n. 3.3.3. [lorosoph, B NOPAJKE, YCTAHOMICHHOM 3aKOHOAATENLCTROM
Pocenifckoii Megepatmii 0 PErHCTPALMM NPAB HA HEABIKHMOE HMYILIECTBO H CAENOK C HHM,

3.6. Tlprobperas npapa Y4acTHHKA J0ICEONO CTPOMTEABCTEA MO CTpoMTenseTBy Jloma, y Yuacrauxa
I0/IEBOI0 CTPOHTENIBCTBA ¢ MOMEHTA rOCYAApCTBEHHON perscTpainH nacrosmero [orosopa cumraiorcs

laxoaqnMucs B 3asore  hipepocraBtcHHE  Jui crponrenscTsa Jloma  semenpHbii  yuacTok,
pPHHALNEKaUMA 3acTPOHIMKY Ha NPABE APEHIbI H CTPOANMICH HA TOM 3eMelbHOM yyacrke Jlom B
YOTBETCTBHH ¢ nonoxennamu Saxona. OJHOBPEMEHHO C© TFOCYJRPCTHEHHON perucTpanHed npasa
Gerpennoct Ha OGBEKTH A0NCROTO CTPOHTE/ILCTEA Y YHACTHHKA NOCROTO CTPOMTENLCTEA BOAHHKAET

. 3
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npaso ofme#t neneBoi cobcTBennocTH Ha obmee uMymiectso Joama, HCHOMB3yeMoe Aas ofcmyRuBasmug
Gonee wea oxmoro msoaHpoBanHoOro NOMEICHHAS B HeM.

4. Ilena Jlorosopa.

4.1. Crommocts, OBwextor monesoro crporTenseTea no Jlorosopy ompenenserca JHCXoma mn
(mKcHpoBanHolt crommocty 1 (onmoro) ke, ofmed nnomaum KBAPTHP H HEAHILIX NOMEIlcH¥
ODIMIECTREHHOrO HasHavCHHY, YCTEHOBACHHOM B paaMepe:

- JSOOO.OO(Tmemmmm)py&neﬁ—m KBapTHp,

M OpHEHTHpOBOYHOW  obmed miomany KBAPTHD, ONPCACAECHHOH NO  AaHHbIM TTPOEXTHOM
ACKyMeHTaIMY Ha [loma B pazmepe:

- 1338240 KB.M. ~ U1 KBAPTHp,

43. B uensx onperenesus cromocts Obrexror noaesoro crpomrenscrsa noacyer obureit

~ AR KBapTHp — npuioxenns Ne 2 (o6rsarensroe) x CHull 2.08.01-89* ¢ yyerom koatipinmenra

8 TAKKE C BRICOTOH 70 notonka or 1,0 M. mue 3aBHCHMOCTH OT yria HAKIOHA K TOPHIOHTY ¢
koddiprierTom 1,0,

4.4. B crommocts OGsexTon goaesoro CTPOHTENLCTBA BIIOHCHEI PACXOIL HA CTPOHTEILCTRO Homa,
BOSHArpaRAeHHe 3acrpolmmka no crposteascTsy Jloma, pacxoas no Texsmueckodi HHBCHTAPHIALHK
Obbexror onesoro CTPOHTE/IECTRA, 4 TAKKE BCE CYMMbl HANOIOB M cGopor, noatekammx yiare
3actpoitikom 8 cagam co crponTenscTeoM JJoma.

4.5, Pacxomm no TOCYAAPCTREHHON PErHCTPAIMH HACTOAIIED Horosopa ma Ofwexta nonesoro
CTPOHTEACTBA HeCyT YYacTHMK AONeBOro CTPOMTELCTBA H 3acTPOMIIHK B COOTBETCTRMM o HATOrOBEIM
SakoHonaTescTBOM Poccriickoif Mencparn,

o 4.6. Pacxom no COMEPHAHHIO i 0GcnynBanmoe OGeXTOB 101eBOTO CTPOHTEIECTEA (B TOM uMche

KOMMYHATBHBIC pacxoasl) M obuero HMymeetsa Jloma ocywectansiores Croponamy na ocmosasmm

HOPMATHBHLIX H NPaBOBLIX aKTOB Poccitickoi Dencpaunn.

5. Hopsok pacueron.

PacaeTHRIA cacT 3acTpolmaKa, yxasaumkit pasnene 12 Jlorosopa, we noaguce 10 (mecaty) kanenaapusix
AR ¢ aaTst rocynapeTsenHoi peructpauuu Jorosopa,

5.2, Oxonuarensssii pacuer no Jlorosopy [POM3BOMTCA YHACTHHKOM JI0/1eBOTO CTPOHTEILCTRA
HCXO/IR H3 OKOHUATENRHOM crommocTd OFLekTon AQNE8Oro CTPOHTENLCTBA, ONMPENCICHHON B COOTBETCTEMY
¢ m. 4.2. Jlorosopa, & TescHne cpoxa, yeratonaentoro 1. 3.3.2. Jlorosopa. Ilpu s1om a CIYU3E eciH
OKoHuaTeILHAR CTOMMOCTE OFBEKTOR A0JICBOrO CTPOHTE/ILCTRA!

CroumocTeio O6bexToR KoeBoro CTPOHTENLCTBA;
52.2. menpume OPHEHTHPOROHHOH CroMMocTH OGLEeKTOB j07eBOrO CTPOMTENLCTRA B CBR3H C
HaMeneHrenm dakTHueckoil miowamy — 3actpoitiumk o6s3an BepHYTE HAnMIIE YIIAUeHHYIO YuacTHHKOM
; 4
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n AOCEOI0  CTPOMTRILCTEA CyMMY B PAIMCPE  pasHMIIN  MEKTY OpHEHTHPOBOUHON w OKOHYATENLHON

‘ 54. Daxt omnate  VuactHHkoM AOMEBOrD  CTPOHTENBCTRA  CTOMMOCTH  OBBeKTOR noneporo
CTPOMTEMCTEA  OyACT momTBepkuarsca KOIHAMM TUIATEHHRIX NOPY4eHHH ¢ orsterxol Ganxa o6

1 ucnonuemammnyrmepcmﬁcnpanxoﬁ, BEUIAHEOH kmﬁmwncocmﬂmmcn 3.25
Horosopa.

5.5. Jlxem wcnonnenns obs32HHOCTH VyacTHHKa noeROro CTPOHTEILCTBR 110 OILIATE CTOMMOCTY -
Obvexros  posiesoro CTPOMTE/IRCTBA  CYNTACTCH  JICHB  MOCTYMUICHHR ACHOKHBIX  CpeacTs  wa
KkoppecrionaenTexuli cuer 3actpoiimuxa,

P

6. Kauecrno Ofsexton goaenoro Crporreasersa. Napanrns kavecrna,

6.1. Kavectso OBwexros sonemoro CTPOHTE/ILCTRA, KkoTOphie GyayT mepemams: 3actpoitutixom
YHacTHHKY J01€BOrO CTpOHTE/LCTRA 110 Horosopy, aomxso cootsercTaopats TPeOOBAHHIM TeXHIweCKHX
PELIIAMEHTOR, POCKTHOM AOKYMEHTAIHM 1 TPALOCTPOHTENLHBIX PEFIAMEHTOR, & TAKKE yenosnam Jlorosopa
3 @ # Tpunoennii k nemy.

v 6.2. I'aparritssi ok Ha Obbexrt 10 e80ro cTpoHTeNLCTRA coctamiRer 5 (nare) ner co aus

§
:
:
§
|
5
§
|

7. Cpoxk aeiicrens HAorosopa. Jlocpoanoe pactopixenne,

7.1, Hacrogmpii Hororop nomaesarr TOCYASPCTBEHHOR  perHcTpamum B Pocpeructpamum  u
CHHTACTCS JARTIOYEHHLIM © MOMEHTA Taxol PCTHCTpaITHH.

7.2. [eiicreue Hacrosmero Jlorosopa npekpamacres © MOMEHTA BLIMOMHEHHE CTOPOHAMH CBOHX

1.3. Hacrosumii Jlorosop momer Gorrs lipekpaen (pactopruyr) aocpouso mo OCHOBAHM=M,
TPCIYCMOTPRHHEIM  3AKOHONATEILCTBOM Poccuiickoi Degepam, a Take a0 HCTEYEHHA Ccpoka ero
ACHCTRHA B CRCRYIOUTHX Ciyvanx:

" 7.3.1.  Yuacraux ponesoro CTPOHMTENBCTEA HMEET PABO B OAHOCTOPOHHEM NOPANKE OTKA3ATHECS OT
. Henoisenua Jlorosopa, muckMeRHO yBenomMue 06 arom 3acrpoiimka we Nosmiee, gem 3a 30 (Tpuanars)
KAJICHMAPHHIX AHei 10 Takoro OTKA3a, B CHYHamx:
~  HeHCnoMHeHuy 3acTpoHnnmoM o6 3aTemeTsa o nepesate OdsexTos qonenoro CTPOHTENLCTEA B
| Dpexyemorpenmmti Jlorosopom cpox;
— HeHcnonHenHs 3acTpoimmxom oBasannocTell, npeyeMotpesnix n. 3.2.7 u 1. 3.4.2. Jlorosopa;
\ —  CYWIECTBEHHOIO HapyIIeHns TpeGoBanmii K KayecTBy OGneKTos gonesoro CTPOHTEILCTRA,

10 ana wx vosapara 3acTpoiimmkom Yuactuuky nonesoro crposrensersa,
B cayme comn Vvacranx ACNEBOrO CTPOKTCILCTBA B TEYEHHE YKA3AHNOrO cpoka He ofparmica x
' 5
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‘} ; ) ~ TPCKPANCHHR HWIM NPHOCTAHORICHMS CTpoHTenncTsa Jloma, npH samwgum obcrosrenern

82, B cimyyae HEAOCTHACHHA cornlacus no CROPHOMY/CTIOPHRIM BONpOCY/EONpocaM B xone
"eperoBopos CTOpOHE! MoryT HEpeaaTs Cnop B Cy/ B COOTBETCTRHN ¢ MPABHIAMK O NOJBEAOMCTBEHHOCTH 1
TOACYAHOCTH B nopasxe, NPCAYCMOTPCHHOM  apBHTPLXHAIM TIPOLICCCYATRHEIM  3aKOHOIATENBCTEOM

Poceuiickoit Mexeparm,
» P 9. Orsercreennocts Cropon.

! 9.1. 3a memcnomicnme HCHAUIeAee HCTIONHEHRE  YCNORMH Horoeopa Croporst  mecyr
OTBETCTBEHHOCTE B COOTBETCTRHH ¢ 3aKoHomaTeRCTBOM Poccuiickodi Desepatung,

10. Ocroboxenne or OTRETCTREHROCTH (popc-mamop).

:
§
g
?
g
:
3
E
:

10.2.  Ecan dope-manopukie obcrosTensersa anares Gonee 6 (tueeti) Mecsucn noapaa, Croponst
HMEIOT IPABO pacToprHyTs Jlorosop a0 neteyenns CPOKA ero gedcTrms,

11. Bakmwunreasupie TONOMEn NS,

11.I. Bo scem OCTANLHOM, YT0 He OPEIYCMOTPEHO  HACTOMIIHM Horosopon, Croponm

PYKOBOACTBYIOTCH 32KOHOJATE/ILCTROM Poccuiteroti Denepain.
11.2. Jhobas undopaams o DHIAHCOBOM TIOAQIKEHHIL Cropon, yenosusx DOrOBOPOR ¢ TPETLUMH
JTHUAMH, YHACTBYIOMIHMHE & Crpostemierse OGberTa, a Taicke YCIOBHAX KACTORUIErO Horosopa cunraercy
, 6
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KOHGHACHUHATEHOH 3 Henopexamedt parrpamenmo. Musne YCI0BMA KOHpHACHIMAaNLHOCTH MOTYT OpThH
YETAHOBACHR 110 TpeGoBaniTo mobok s Cropon.

1L3. O6o acex HIMCHCHHAX B TIATCHKHLIX, TIOYTORBIX ApYriX. pexpusimax Croponi 00g3aHkl
Hemeanenno (B Tesenme Tpex pabouux mneii) micsmenmo MSBELIATE APYT Ipyra.

114, Bee usmenemiy u Aonanterna k Jlorosopy oopansores AOTIOHHTETEHEMH COMAMEHANH
Cropon & MHCEMCHHOR  dopme  n foamucuBalores  Cropomamu  wam  px YTOTHOM OYCHEEMHK
NPEACTABHTCAMM H SRAMOTCY HeoTheMnemol yacTsio Jlorosopa,

11.5. Bece YBEAOMICHHS, WIBEMICHHA M HHag liepermmeka  mexay Cropowamu o Horoeopy
l TIPOMIBOTHTCS IHCHMEHHO ITyTen HATIPARTEHHA 110 TOUTE 3AKATHLM IIHCEMOM ¢ OITHCEIO BIOMKEHMS,

: 1.7, Croponm obasyloTes  ocymecraTs AcficTBHA, npesycMOTPenuLIe SAKOHOOATeNECTBOM
I Poccuiickoit Meaeparpm, HEOGXOMMMEIE 118 TOCYAapCTBEHHOM perncTparmy Jorosopa s Pocperncrpargm »
TOpsAKe, YCTAHORIEHHOM Jaxononarenscrnom Poceuiickol Denepamn, B C€POK He noaanec 10 (necarn)
paGownx aned nocste noamMcars Horosopa,
118, Viasamume NPHAOKCHHA ARIAOTCH HEOTHEMAEMOR MACTHIO Jlorosopa:
11.8.1. Tpunomerne No 1. Tepeuetn O6nexror sonesoro CIPOHTENLCTRA Ha 54 11,
11.8.2. Tlpunoxerune No 2. Texsmueckune XBPAKTEPHCTHKHR TIEPCYCHh BRINOAHSCMBIX paGoT 1o
OBsexram nonesoro CTpOHTENLCTBA Ha 2 11,
b

12, Aapeca m pexpmsmri Cropon.

3actpolimux:

3A0 «K)rpnl!nechrpolllpoem. anpec: 628012 Poccus, Tiomenckas 06a., Xanru-Mancuficxsi
ABTOHOMHBIH OKpyr — IOrpa, r, Xaurrr-Mancuick, yn. Cesepuas, 11, 5, Tei/daxe (34671) 2-07-57

OI'PH 1057747307507, MHH 7724547224, KIml 860101001, pic 40702810567460100311 n Sanaaso-
Cubnpexom Gasxe Chep6anxa PO, r. Tromens, k/c 30101 810800000000651, BHK 047 102651

Yuactunx gonesoro CTPORTEBCTRA:
Yupasasoman Komnanng «IOrpa®unancy (Obmecrno € orpanmgennoii OTBETCTBEHIOCTLIO0),

«Teppuropus Orpay»
121059 r.Mocksa, yi. Bpauckas | 1.5,
P/c 407018 10500160000870 8 OAO baux BTH
/e 30101810700000000187 & OIEPY Mockoscxoro I'TY Baka Poccus,
BHK 044525187,
HMHH 7724567580, KT 773001001,
{ 13. Hoanuen Cropon:
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Q€ "epmp-omgric oo

i‘:\ )

Tpunosxcerie Ne |
K AI0FOBOPY YHACTHA B A0/ICBOM CTPOMTEALCTRE

MHOTO] H A0
or o/ xttechedle 1008 . 3o Lo . diry

lepeuens. Ofnexron 101eBOr0 CTPONTEILCTRA.

O6masn xK
Homep Homep Srax Komuectso NIOMAIE © momam, CronmocTs,
KBAPTHPHI | mOjILe3aa KOMHAT nomei; K=1/2 "2 pyo.
M.

1 1 1 3 81| 50,10 2 835 000,00
2 1 1 1 403 | 16,60 1410 500,00
3 1 1 1 439 | 17,20 1 536 500,00
4 1 1 1 40 | 16,50 1 400 000,00
5 1 1 2 73,6 | 37,60 2 576 000,00
6 1 2 3 81! 50,10 2 835 000,00
7 1 2 1 403 | 16,60 1 410 500,00
8 1 2 1 439 | 1720 1 536 500,00
9 1 2 1 40| 16,50 1400 000,00
1 2 2 73,6 | 37,60 2 576 000,00

1 3 3 81| 50,10 2 835 000,00

1 3 1 403 | 16,60 1 410 500,00

1 3 1 439 17,20 1 536 500,00

1 3 1 40 | 16,50 1 400 000,00

1 3 2 73,6 | 37,60 2 576 000,00

1 4 3 81| 50,10 2 835 000,00

1 4 1 40,3 | 16,60 1410 500,00

1 4 1 439 | 1720 1 536 500,00

1 4 1 40| 16,50 1 400 000,00

1 4 2 73,6 | 37,60 2 576 000,00

1 5 3 81| 50,10 2 835 000,00

1 5 1 403 | 16,60 1410 500,00

1 5 1 439 | 17,20 1 536 500,00

1 5 1 40| 16,50 1 400 000,00

1 5 2 73,6 | 37,60 2 576 000,00

1 6 3 81| 50,10 2 835 000,00

1 6 1 40,3 | - 16,60 1410 500,00

1 6 ) [ 439 | 17220 1 536 500,00

1 6 1 40| 16,50 1 400 000,00

| 6 2 736 37,60 2 576 000,00

1 7 3 81| 50,10 2 835 000,00

1 7 1 40,3 | 16,60 1410 500,00

1 7 1 439 17,20 1 536 500,00

1 7 1 40| 16,50 1 400 000,00

‘ 8
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000 esmp e sgecr

73,6 | 37,60 2 576 000,00
73,6 | 37,60 2 576 000,00
40 16,50 1 400 000,00
439| 1720 1 536 500,00
403 | 16,60 1 410 500,00
81| 50,10 2 835 000,00
73,6 | 37,60 2 576 000,00
40 16,50 1 400 000,00
439 1720 1 536 500,00
40,3 16,60 1 410 500,00
81 50,10 2 835 000,00
73,6 | 37,60 2 576 000,00
40 16,50 1400 000,00
43,9 17,20 1 536 500,00
403 | 16,60 1 410 500,00
81| 50,10 2 835 000,00
73,6 | 37.60 2 576 000,00
40 16,50 1 400 000,00
439 17,20 1 536 500,00
403 | 16,60 1 410 500,00
81 50,10 2 835 000,00
73.6 | 37.60 2 576 000,00
4() 16,50 1 400 000,00
439 17.20 1 536 500,00
40,3 16,60 1410 500,00
81 50,10 2 835 000,00
73,6 | 37,60 2 576 000,00
40 | 16,50 1 400 000,00
439 17,20 1 536 500,00
403 | 16,60 1410 500,00
81 50,10 2 835 000,00
73,6 | 37,60 2 576 000,00
40 | 16.50 1 400 000,00
439| 1720 1 536 500,00
403 | 16,60 1 410 500,00
81 50,10 2 835 000,00
73,6 | 37,60 2 576 000,00
40| 16,50 1 400 000,00
439] 1720 1 536 500,00
403 | 16,60 1410 500,00
81| 50,10 2 835 000,00
81 50,10 2 835 000,00
403 | 16,60 1410 500,00
439 17,20 1536 500,00
40| 16,50 1 400 000,00
736 | 37,60 2 576 000,00
9
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81 3 2 3 81| 50,10 2 835 000,00
82 3 2 1 403 | 16,60 1 410 500,00
83 3 2 1 439| 17,20 1 536 500,00
84 3 2 1 40| 16,50 1 400 000,00
85 3 2 2 73,6 | 37,60 2 576 000,00
86 3 3 3 81| 50,10 2 835 000,00
87 3 3 1 403! 16,60 1 410 500,00
88 3 3 1 439 17,20 1 536 500,00
89 3 3 1 40| 16,50 1 400 000,00
90 3 3 2 73,6 | 37,60 2 576 000,00
91 3 4 3 81| 50,10 2 835 000,00
92 3 4 1 4031 16,60 1410 500,00
93 3 4 1 439 17,20 1 536 500,00
94 3 4 1 40| 16,50 1 400 000,00
95 3 4 2 73,6 | 37.60 2 576 000,00
Y 96 3 5 3 81| 50,10 2 835 000,00
& v 97 3 5 1 403 | 16,60 1410 500,00
98 3 5 1 439] 17,20 1 536 500,00
99 3 5 1 40| 16,50 1 400 000,00
100 3 5 2 73,6 37,60 2 576 000,00
101 3 6 3 81| 50,10 2 835 000,00
\ 102 3 6 1 403 | 16,60 1 410 500,00
1 103 3 6 1 439| 17,20 1 536 500,00 |
\ 104 3 6 1 40| 16,50 1 400 000,00
105 3 6 2 73,6 37,60 2 576 000,00
106 3 7 3 81| 50,10 2 835 000,00
107 3 7 1 403 | 16,60 1410 500,00
108 3 7 1 439 17,20 1 536 500,00
109 3 7 1 40| 16,50 1 400 000,00
110 3 7 2 73,6 37,60 2 576 000,00
111 3 8 3 81| 50,10 2 835 000,00
112 3 8 1 403 | 16,60 1410 500,00
113 3 8 1 439] 17,20 1 536 500,00
114 3 8 1 40| 16,50 1 400 000,00
115 3 8 2 73,6 | 37,60 2 576 000,00
116 3 9 3 81| 50,10 2 835 000,00
117 3 9 1 403 | 16,60 1 410 500,00
18 3 9 1 439 17,20 1 536 500,00
119 3 9 1 40| 16,50 1 400 000,00
120 3 9 2 73,6 | 37,60 2 576 000,00
121 4 W 2 73,61 37,60 2 576 000,00
122 4 1 1 40| 16,50 1 400 000,00
123 3 1 1 439| 1720 1 536 500,0C
124 4 1 1 403 | 16,60 1 410 500,00
125 4 1 3 81| 50,10 2 835 000,0(
126 4 2 2 73,6 | 37,60 2 576 000,0¢

I
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000 esmp e sgecr

VO

127 1 2 1 40| 16,50 1 400 000,00
128 4 2 1 49| 1720 1536 500,00
129 - 2 1 403 | 16,60 1410 500,00
130 4 2 3 81| 50,10 2 835 000,00
131 4 3 2 73,6 | 37,60 2576 000,00
132 4 3 1 40| 16,50 1 400 000,00
133 4 3 1 439 17,20 1536 500,00
134 4 3 i 403 | 16,60 1410 500,00
135 4 3 3 81| 50,10 2 835 000,00
136 4 4 2 73,6 | 37,60 2 576 000,00
137 4 4 1 40| 16,50 1 400 000,00
138 4 4 1 439/ 17,20 1 536 500,00
139 4 4 1 403 | 16,60 1410 500,00
140 4 4 3 81 50,10 2 835 000,00
141 4 5 2 73,6 | 37.60 2 576 000,00
142 4 5 1 40| 16,50 1 400 000,00
143 4 5 1 439 | 17,20 1 536 500,00
4 5 1 403 | 16,60 1410 500,00
4 5 3 81| 30,10 2 835 000,00
0 6 2 73,6 | 37,60 2 576 000,00
4 6 1 40| 16,50 1 400 000,00
4 6 1 439 17,20 1 536 500,00
4 6 1 403 | 16,60 1 410 500,00
4 6 3 81| 50,10 2 835 000,00
4 7 2 73,6 | 37,60 2 576 000,00
4 7 1 40| 16,50 1 400 000,00
4 7 1 439 1720 1 536 500,00
4 7 1 40,3 | 16,60 1 410 500,00
4 7 3 81| 50,10 2 835 000,00
4 8 2 73,6 | 37,60 2 576 000,00
4 8 1 40| 16,50 1 400 000,00
4 8 1 439| 1720 1 536 500,00
4 8 1 403 | 16,60 1410 500,00
] 3 3 81| 50,10 2 835 000,00
4 9 2 73.6 | 37,60 2 576 000,00
4 9 1 40| 16,50 1 400 000,00
4 9 1 439/ 1720 1 536 500,00
4 9 1 403 | 16,60 1410 500,00
4 9 3 81/ 50,10 2 835 000,00
S 1 3 81| 50,10 "2 835 000,00
5 1 1 403 | 16,60 1410 500,00
5 ] 1 439 1720 1 536 500,00
5 1 1 40| 16,50 1 400 000,00
5 1 2 73,6 | 37,60 2 576 000,00
5 2 3 81| 50,10 2 835 000,00
5 2 1 403 | 16,60 1410 500,00

11
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000 ey oness e

<

12

173 5 2 1 439 | 17,20 1536 500,00
174 5 2 1 40| 16,50 1 400 000,00
175 5 2 2 73,6 | 37,60 2 576 000,00
176 5 3 3 81| 50,10 2 835 000,00
177 5 3 1 403 | 16,60 1 410 500,00
178 5 3 1 439 1720 1 536 500,00
179 5 3 1 40| 16,50 1 400 000,00
180 5 3 2 73,6 | 37,60 2 576 000,00
181 5 4 3 81| 50,10 2 835 000,00
182 5 4 1 403 | 16,60 1 410 500,00
183 5 4 1 439 1720 1 536 500,00
184 5 4 1 40 16,50 1 400 000,00
185 5 4 2 73,6 | 37,60 2 576 000,00
186 5 5 3 81| 50,10 2 835 000,00
187 5 5 1 40,3 | 16.60 1410 500,00
188 5 5 1 439 1720 1 536 500,00
189 5 5 1 40 | 16,50 1 400 000,00
190 5 5 2 73,6 37,60 2 576 000,00
191 5 6 3 81| 50,10 2 835 000,00
192 5 6 ] 403 | 16,60 1410 500,00
193 5 6 1 439 | 17,20 1 536 500,00
194 5 6 1 40| 16,50 1 400 000,00
195 5 6 2 73,6 | 37,60 2 576 000,00
196 5 7 3 81| 50,10 2 835 000,00
197 5 7 1 403 | 16,60 1 410 500,00
198 5 7 1 439| 1720 1 536 500,00
199 5 7 1 40| 16,50 1 400 000,00
200 5 7 2 73,6 | 37,60 2 576 000,00
201 5 8 3 81| 50,10 2 835 000,00
202 5 8 1 403 | 16,60 1410 500,00
203 5 8 1 439 1720 1 536 500,00
[ 204 5 8 1 40| 16,50 1 400 000,00
205 5 8 2 73,6 | 37,60 2 576 000,00
206 6 1 2 73,6 | 37,60 2 576 000,00
207 6 1 1 40 16,50 1 400 000,00
208 6 1 1 439] 1720 1 536 500,00
209 6 1 1 403 | 16,60 1410 500,00
210 6 1 3 81| 50,10 2 835 000,00
211 6 2 2 73,6 | 37,60 2 576 000,00
212 6 2 1 40| 16,50 1 400 000,00
213 6 2 1 439 17,20 1 536 500,00
214 6 2 1 403 | 16,60 1 410 500,00
215 6 2 3 81| 50,10 2 835 000,00
. EC 6 3 2 73,6 37,60 2 576 000,00
: 217 6 3 1 40| 16,50 1 400 000,00
', E 6 3 I 49| 1720 | 1536 500,00
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219 6 3 1 40,3 | 16,60 1 410 500,00

220 6 3 3 81| 50,10 2 835 000,00

221 6 4 2 73,6 | 37,60 2 576 000,00

222 6 4 1 40/, 16,50 1 400 000,00

223 6 4 1 439 17,20 1 536 500,00

224 6 4 1 403 16,60 1410 500,00

{ 25 6 4 3 81| 5010 [ 283500000
; 226 6 5 2 73,6 | 37,60 2 576 000,00
‘ 227 6 5 1 40| 16,50 1 400 000,00
228 6 5 1 439| 1720 1 536 500,00

229 6 5 1 403 | 16,60 1 410 500,00

230 6 5 3 81| 5010 2 835 000,00

231 6 6 2 73,6 | 37,60 2 576 000,00

232 6 6 1 40| 16,50 1 400 000,00

233 6 6 1 439] 1720 1 536 500,00

syl 234 6 6 1 403 | 16,60 1 410 500,00
235 6 6 3 81| 50,10 2 835 000,00
236 6 7 2 73,6 37,60 2 576 000,00

237 6 7 1 40! 16,50 1 400 000,00

238 6 7 1 439 17,20 1 536 500,00

239 6 7 1 403 | 16,60 1 410 500,00

240 6 7 3 81| 50,10 2 835 000,00

13 382,40 | 6 624,00 | 468 384 000,00
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Mprnosxenne No 2
K AOroBOpy ysactua & onenoy CTPOHTEILCTRE

HHOrommpmm noMa
O 4 2t5uefha2008 1. Ne drLeo-p g

Texunneckue XAPAKTEPHCTRRE W nepevens BeIOIHAeMBIX pator
10 ObnexTam 1oaenoro CrpouTenncTna

Iepewcns BRINONHAEMBIX pator:
Mmemaynewmmucmﬁmcpwom

(TIBX);
Crosxu u passojxa CHCTCMBI rasocrabkenns, Bkmogay YCTaHOBKY rajormix TUIHT;
Bryrpemias anexrponpososxa — Memusiit kabeis BB, 1181, [1B3;

kabensvn [1B1] JIB3); _
InexTpoycranoBounEe Marepuansl — (B mectax oGmero H0IR30Banms) - BHIKIIO9aTeny,
PO3ETKH, HaTpoHI, npubop yuera - cyerank, V30,

Bentunsmonnas cucrena: CACTEMY BEHTHINIMH KBaprap TPCAYCMOTPETh ectecTsenmyio
CPE3 KaHam B Cremax: CHCTEMY BEHTHISIMH BCTPOCHHLIX OOMEUICHHE NpyuugTs B

MOIHOCTH onpeaensoTes APEHAATOPAME B COOTBETCTRAN ¢ noTpebROCTAMY, yeTanosxka
BEHTHINIHOHHONA CHETeMB! 3a cyer 8pCHAATOPOR

Cucrema noxapnoit CHIHAH3AIHH B COOTRETCTRIN ¢ HPOCKTOM;

Teneonnas cucrema (xpome ATC-romsko passojixa)

Jloxambnas  TB-anrenna (uis  Tpanchsman MCCTHEIX fiepesay-obopynopanne pe
BKITIOYAeTCs, Toihko pasBojika) -

Crcrema KOHTPONA | yipanjicnns AOCTYIIOM B 1O/BEs/ 15 (oBopynorame ne BRIIOYaeTey,

Oxonnnie 6rokn — TUTACTHKOBEIC C JIBONHLIV OCTCKICHHEM ¢ yCTpolicTaon IIacTHXOBOH
Ocrexnenue nomsuty - [UIACTHKOBEIE  pambl ¢ OMHHADHKIM  OCTEKICHHEM, IKpan
KHPIHYHEI;

Bxomas ABEPL — B 31amHe — MCTAIHYECKAs, B KBAPTHPL - MeTalLIHYeckas;

62
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0 Bnaroycrpoiictso TEPPHTOPHH B NPEAeIax 3-X METPOB OT BHEITHEND KonTire.,
HCKIIOYeHHEM acANETOBRIX PaboT W JIETCKHX HTPOBBIX IIOMWANOK, a TaioKe

JIBOPOB); 4
0 VerpoiicTso senTrmspyemoro tacaza; Ve
9 Orgenka necramvmux IUTOMANOK H OCHOBHOIO BX0Ja: MOTONOK, CTEHB — OKpacka,
KepaMHYeCKas MIMTKa c ety

0 Jludre otevectnennne; e

9 Mmmsaayansasii Tenmosolt nymxr ¢ Y3N0M yueTa TEINOBOH SHCPIRH BHYTPH 3nanus
TOABOZIXOM J10 TEIIOBOI KaMepr; “

O Beprukannnas nnanAposxa; e«
Brrropgosxa; .

YerpolictBo  sHerIomaoTHEX HIDKCHCDHBIX ~ CETCH  rOpsTero W xonommoro

BOJIOCHAOKCHES, TENIOCHADKCHIA, KAHATHIAITHA,

BEUTECOBKA,

Orpaxenne Tepparopan CIPOHTENLCTRA;

Mmxenepurie reonoruaccxne u MHZKCHEPHBIEC reoae3snyeckue paboTe;

Brennanosse cera;

2. lepesens menBbITIOIRICMBIX pabor:

Yeranonka BEYTPCHEEX MemRKOMBATHEX Asepelii;

[lnarnesanue cren, OKOHIBIX 1 MBEPHBIX OTKOCOR;

IlInarnesansue noromxos;

IMoxpacka noronkon BOZOIMY IHCHOHHOMN Kpackofi;

"ncrosas orgenka cren;

YeTpoficTBO YHCTOBRIX 110I0B;

Yeranoska panmsr;

Yeranoska canasnca;

Yeranonka cmecnreses;

Yeranoska yautasa - KOMIIaKT;

Yeranonka Moiike KYXOHHOIT CTalboi co cmecHTenem;

YCTanoBKa BHY TPHKBAPTHPHEIX CUETYHKOR I'BC, XBC;

Cucrema sonooumneTRH

Cuerema oxpasnoit cargammams

Jloxansnas KOMIBIOTCPHAR CCTh

oo

UDDDUDUQDDUUUQUUODUO

Yuacrunx gosesoro CTPOMTEALCTBA:

[
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ol +7(495) 229-49-71 (000 ermpyotierki yHBECTIHIA?
tel. +7 -

Cornawenue o pactopxeninn
AOFOBOPA YYACTHS B RONOBOM CTPOMTENLCTEE MHOTOKBEPTHPHOTD AOMa
N2 IOUCN-[1-609 or «16» coutnEps 2008 .

r. Mocksa «27» okTabpsa 2011 r,

JaxpeiToe akuwoHepHoe obwecTno «lOropekoe Ynpaenenne HHBeCTHUMOHHO-CYpOUTENLHLIMI Npoexramun,
HMeHyemoe 2 panbeedwem «3acTpodiumis, s nuye lenepanbhoro awpextopa Moscucawa Bauarawa Bauaranonua,
AERCTBYIOLEND Ha OCHOSaMUW YCTasa, ¢ oaHod CTOPOHbI, W

€ OFPaHWYeHHOA OTBETCTBEHHOCTLIO «PEIMOH RAesenonments, AY. «3akpbitoiv naesLng
MHBECTHUMONHBIM (POMAOM HEABIKMMOCTH «Tepputopun Krpan, WmeHyemoe B panskefwen «YYacTHUK ponesoro
CTPOMTENLCTBax, B NS MeHEpansHoro anpextopa Mylikosa Annpen Esrensesuua, REACTBYIOWIEIO HA OCHOBAHWM Ycrana, ¢
APYTOdH CTOPOHEI,

COBMECTHO WMEHYEMSIE B TEKCTE HACTOAUIErO COrMalleNss «CYOPOMLIH, MO OTABMLHOCTY ~ «Croponas, 3akmovnmm
HaCTOALEE COMMaWeNne O PAacTOpMeHMW (Aanee no Texcry - «Cornawesues) norosopa yvacTs & Aocnesom
CTPOMTENLCTBE MHOrOKDAPTHPHOTO Aoma N2 KOMCT-A-609 ot a16n ceHTAGpsA 2008 r., 3aperucTpUpoBaHHOro Ynpasnesuem
Depspanbioi PEMMCTPALWOHHSIR CRYXGE N0 TIOMEHCKOR o6nacty, XanTul-Maxcuiickomy fmano-Henelwony aBTOHOMMbIM
okpyram 23,10,2008 r., perncTpausmosibi HOMep 86-72-30/008/2008-216, n aononHUTeNLHOrO cornawexna Ne 1 x wemy or
«05» aerycra 2009 r., JAPOTUCTPHPOBAHHOMY Ynpaanesmem OepepantHod PEMUCTPAUMORHBIR cnyxBil no  Tiomesckon
oBnacty, Xawre-MaHcuiickoamy W AMano-HeHeLXOMy BETOHOMHLIM okpyram 08.11,2008 r., perictpaumoHs® HOMep 86-72-
38/01312008-294, (qanee COBMECTHO UMEHyEMbIE — «florosops), 0 HIKECTRAYIOUEM:

1. Pyxosoacreynce yacteio 1 ¢r. 450 Mpawpanczore Kopesca PO, Croposs npuwne & cornatwesuio PACTOPrHYTL
[orosop.

2. Hacroswwa Cornawenmen CTOpOHs! NOATBEPKAAIOT, YYO YHaCTHUK ACNEBOTD CTPOMTENHCTBA B COOTBETCTBMM c
painenawu 4. n 5. [orosopa NONHOCTHIO ONNETHA CTOMMOCT: OBbextos AONEROID CTPOMTENLCTEE B pasMepe 468 384 000
(HeTuipecTa WecTLaecaT BOCEML MUANMOHOS TPWUCTa BOCEMBLECAT YeTpe THCAUM) pyBned 00 xoneex,

3. 3actpofimk obasyerca BEPHYTL CTowmocTs OBbexTos gonesorc crponrenscrea, yxasauHyio 8 n. 2 Cornawenns,
MYTEM NEPENACTIENMA KA PECYETHLIE CYET YyacTHmka ACNEBOrO CTPOUTENLCTEE B COOTBETCTEMM GO CRegyOwmMM rpadurkos:

3.1. peHexwyI0 Cymmy 8 paamepe B8 402 502 (BocemaRecsT Bocems MUANMOHOR HETHIDECTE ABE TLICAUM NATLCOT Apa) pyGing -
B cpoK A0 31.12.2011 ropa;

3.2. peHexcayio Cyramy B pazmepe 179 081 998 (Cto cemvpecaT aessTh MUNNUOHOS AESATHCOT BOCEMBAGCHT OAMA ThICHYA
ASBATLCOT ABBRHOCTO BOCEMs) pyGined - B cpok ao 31,12.2012 roga.

33. pevewoqyio cymmy B pasmepe 199 699 500 (Cro nesAMOCTO AeEATL MUNNHOHOB REBATLCOT AEBANOCTO A8BATL THICAY
NATLCOT) pyGnei Ha Cnegyowmx yenosuwax:

& CyMaty JONFa, yKB3AHHYI0 8 1. 3.3, HEMCNAOTCH NPOLEHTS, onpesenfense cneayousm obpasom:

- € «01» HoaGpn 2011 rona no «31» okTAbpA 2014 rona & pasmepe 0,5 % rogossix;

- ¢ %01» wonBpa 2014 roaa no «31» pexabpr 2016 rona B pasuepe 8,0 % ropossix,

MPSE HA HEABUAMMOCTL ¥ CAENOK C NMM, B NOPAAXE, YCTEHOBNEHHOM 3axoHopaTenscTeom Poccuidcxoit Pepepaumy, B cpok He
noagHee 25 (aaayatv nami) paBounx aHed nocne nognucanks Cornawenus,

5. Bo s\cem ocransHoM, 4ro me NPEAYCMOTREHO  HAacTORWMM  Cornawewnem, CTopoHs! pPyxoBogcTaYOTCA
JaxoHoparenscraom Poccuitckol degepaumn.

6. Hacronwee CornaweHue cocrazneso g 4 (HeTupex) aksemnnapax, no oaxomy IKISMANARY ANA Xamaoi u3 Cropow,
OAWH ANR  TOCYABPCTBEHHOR pPerucTpauwk, oams — ana CNEUNENMIMPOBEHHOTO [EN03NTapHs  YuaCTHWuKa AOnesoro
CTpouTENLCTEa. BOE IKISMNNAPEl MMEIOT PasHyio JOPHORMECKYIO CHNY M ABNAIOTCH OPHIMHANRAEMY,

7. Aapeca o peksuzuTl Cropon.
SacTpoiuwmk:

3A0 «HOrpalusectCrpoinipoexrs,

Opuanyecion aapec: 628012, Tomesckas obnacrs, XMAO-KOrpa, 1. XanTei-Mancsiick, yn. Cesepuan, 4.5,
Paxtwecanit agpec: 628012, Tiomenckan oBnacTs, XMAO-IOrpa, r. XaHmu-Mawcuitck, yn. arapuna, 65;
Ten./arc (3467) 318-194;

pleyer 40702810567460100311

8 XauTu-Mancuiickom oTaenesmn 1791 3anagHo-Cubupekoro Banxa C6 Po,

K 30101810800000000651,

WHH 7724547224, ¥nn 880101001,

BKK 047102651,

Y4acthuk nonesoro crpouTenscrea:

000 «PEMMOH fesenonmests A.Y. 3NUD HeasuxuMocTH aTeppuropus Krpas

Mecro Haxomaesmna: 107140, r. Mockea, yn. Bepxunan Kpacwocensckan, o 114, crp. B,

Movrozsii appec: 118049, r. Mocxsa, yn. WaGonoaxa, A. 10, xopn. 2,

pfc 40701810100000157807 & ITIE (OAQ) r. Mockaa,
xic 30101810200000000823,
BUK 044525823,
WHHXNN 7708

3acTposugmk;
Fexepans

P D 1
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000 "esrp e BT

Byxranrepckwit Bananc
wa 31 nosabps 2015
Kogm
Sopss no OKYA 0710001
Dara (wmeno, weony ranl] 31 r 12 Fou
Jasprroe asgmoneproe obwectno “Koropekoe Ynpannewse 179621
Oprarmaaugmn  MunocTrumonno CTRomMTenkmuiMn NpoosTame” ho OKNO s
AZAM TSI O wOUED WNDMTANATENN LA N TT2454722¢
Bug axowoninecron NoAroTooxa X NPOSRRE COBCTHINNOID XHNOTO HELHMANMOrD no 70414
ARRTOMMOCTH WMYWec Tes oxBan ¢
Opranviasumireo-nHasceas QOoWE | SODNMS COLTREmMOCTSE 57 1%
Jaspuitoe axumoneproe obwectno | nu OKONS / OXeC
Exevinis cavepemes 8 Tic pylined no OKEWN 384
MeCTonEs0Nz e (anped)
628007, Xanrii-Mancuiceiit ARTONROMMLA OKpyT - KOrpa AD, XawTii-Mancuiics 1, Inepreteon nep, 2om
Ne t
Ha 31 aesabps | Ha 31 gewabpn | Ha 31 gesabpe
Floncuenen Hasuvencsanee nosasatenn Koa 2015 r 2014 r 2013r
AKTHB
| BHEOBOPOTHLIE AKTHBLI
HeMaTepuanuHbIE SKTIEs 1110
PolyNuYaTii MCCNeaonaniil » pRIpatotoe 1120
HeMATEDUAMMBIE NONCKOBLIE AXTERL 1130
NETORRAN ) NONCRDBME BXTB 1140 = E By
5200 OcHonuwe CoaacTsa 1150 203 t 150 2728
[0A04i@ BNONEHAR B MATEDHANSHLIE 1
5220 | ewiocT %0 2042 2 300 1759
5301 DANAHCOBLIE BNOMEHMR 1170 3003 543 3 226952 347381
CTNOMEHMLE HANDDbME AXTHBLI 1180 26 856 325 850 525 759
Mpovse BHecDOpOTHbIE axTwssl 1160 1 006 812 1 665 457 4 502 906
B TOM NMCHE
CTpouTenweTen obsexTon 1 096 612 1 665 4587 A 502 906
|¥roro no paaseny | 1100 4420 38 5221 582 8 531 0&0
I, OBOPOTHLIE AKTHBLI
5400 |3anacs 1210 1130 843 524 340 M 836
[Hanor wa ACSannesHy CTOMMOCTS NO 1220
NPHOBDETEMMLIM LBMHOCTAM 442 718 642 265 481 8ag
5510 |QeBuropckas 3320MMEnn0CT 1230 722411 1 580 71 2075312
DUMAHCOBLIE BNOMENAR (33 ACKIONEHIEM 1240
LIEWE MR ISNBANEHTOS | 20000
[[estinme CPRACTHA M AENEXHNE 1250
SEASANEN T 230102 G2t 349 184 294
[Tpoune 0B0DOTHLE AXTIBLI 1260 106 505 167 433 80418
B TOM JUCne
106 506 161 83) 50 410
|¥raro ne paageny Il 1200 2541279 3 420 298 3 145 786
|BANTAHC 1800 7 070 625 8 841 850 11676 834
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Dopaa 0740001 2
He 21 ¥ 1 -
Mlokcvaem Hastonosiime nocaiaTena K |0 | ™ -l .
naccuwe
I KANWTAN U PESEPBLI
YCTO0MWA KannTan (Cananowslit sanwran, 1310
yeTanssi DO, BTSN TOSIPALER) 1 000 000 1 000 000 1 000 00O
COOCTROHMHE AU, By NNEMMNE Y 1320
SLNOHEDOS
NEpeousHia BHe0SOPOTHIKE BETHRON 1340
| Io5asowrbit x@neTan (G823 Nepeousia | 1350 -
Pelepamniih sanwran 1360
Hepacnpeaener-an npnboims (HeNOKDuT bk 1370
Y TOK) (988 255) (1 038 808 (1 8] 182)
Wroro no ey I 1300 13 745 (35 908) (831 182)
V. AONTOCPOMHBIE OBRSATENGCTBA
5551  [3seswie cpoacTea 1410 1040 140 1638 377 415123
COTNomEsnin Hanorosse obaaaTensCraa 1420 14752 1478 13108
OuanOwibio OORIATENLCTRA 1430 . . -
MNpoune 06R3aTENLCTES 1450 5057 198 5374 883 6 5M 452
# TOM SMwChe
5057 198 5 374 803 € 534 482
o0 10 paxseny [V 1400 8 121 040 7 029 002 & 962 500
V. KPATKOCPOYHLIE OBASATENLCTEA
5564  [laewswe cpEACTES 1510 83877 2 445810
S560  [NpendTOpCKan JAJ0NMEHHOCTM 15620 320 488 1051 840 1 885 817
|Boxoa Byayuwa nepeagos 1530 321775 B0 G2t 100 280
Ouguonsipit OORISTENLCTHS 1540 . . .
Mpovme OBxIaTENCTEd 1550 3 132 820
B TOM e
. . 3132 820
|¥roro no pasaeny V 1500 935 840 1 652 783 5 345 208
|BANAHC 1700 7 070 625 B 4aY 85 11 676 846
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Or4er 0 PUHAHCOBLIX pe3ynbLTaTax

3a Ansape - Aexatpe 2016 1, Xoau
Sopua ne OKYD 0710002
Rara (swcno, wecay, o) 3 12 | 2018
JAKPUITOR BEUMONEPNOE m':wm Ynpaunenwe b OKNO 77982172
VRAHTADMBLNOMSIN MOMED MANOICNNATENWLIARD Wi 7724547224
By 2eOmONSeCRORN TOArOTONKA X DPOAANE COBCTIONNOID MIRNOID HOANMAKMMOTD no 79.11.1
ASATENEHDCTH MMywecTa OKBP3IA s
OOraNmaURs0- roapcaan SOOME [ DOPME COBCTIIMHOCTI
e S , rooxonesokec| & 1
Emwa naveperws 3 Tec pyGneit no OKE® 384
n H NOSESSTNA Koa 3& %52’1&:&6& 3a ﬂug:;{huh
|Bupywa 2110 825 83 771073
lCem NPORaX 2120 (404 701 (502 558)
Banosan npwbuine (ySuTos) 2100 419122 208 507
|Kommuepuecame pacaoasi 2210 (16 759) 23125)
PACHOAM 2220 5218) (5 948)
MNpuBbine (YSsToK) OT Npogas 2200 357 148 239 438
LROXOAn! OF YNSCTN B APYTUX ODCRHIISUMAK 2310 142 080 385 186
MPOUEHTE & NONYNEMBO 2320 163 816
MpOLeH T & ynnare 2330 (128 820 (80 387)
Tipouss ADX0A 2340 581782 1876 32
OIS PACXOS 2350 (518 9§44} (1 827 745)
TNpuSbine (YORTON) 20 HANOIOCENGWE M 2300 75 350 702 686
Taxyusti Hanor =a Npwbodie 2410 21 708) .
B TN NOCTORMMWE HANOIOBIE OORIBTENLCTRS 2421
{avTst) 6637 (42 984)
MIMENEHIE OTNOMOMMBIX HANDIOBME OBRIITANLCTE 2430 . {1 837}
l!:mnemn OTNOMEMHBIX H2NOTOELIX GKTHB0S 2450 - (193 803
Mpoves = 2450 . 7
| Yuctas npubeins (yOmTox) 2400 53850 91 258
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Sopea 0710002 ¢ 2

3an - 3a -

Norcrerrs Hawmenosarie nokazaTens Ko ";’6,5‘}“"" M;%: ‘9"”“

ﬂPnymm OF NEpeoLesl BHEOBODOTHEX INTNBOS, He 2510

OO B WHSTYIO NPnGune (yOITON) Neprosa

PEIYNSTAT OT NDOYMX ONEPILHA, HE SKMONSEMER 2520

B wcTyo Npwduine (yBerox) neprass :

Coa0xyNHbA (DHHEHCOBNIN DElYNTaT NEpNCAa 2500 £3 650 531 250

Chpapovmo

330838 Npulens (yBTOK) Ha S0 2900 s

PRusozmessan npubiiie (yOTOK Wil Sns 2810
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tel. +7(495) 229-49-71 (00" esrmpyonenic iBecTI"

Byxrantepckui 6anasc
Ha 31 nexabpn 2016 r.

Koau
©opma no CKYLQ 0710001
Rara (wucno, mecaw. ron)] 31 ] 12 [ 2016

Axumnoneproe oSuecrao "IONOPCKOE YNPABNEHKE
Oprasusayss  MHBECTHLIMOHHO-CTPOUTENLHLIMN NPOEKTAMM no OKNO 17982172

VIASHTAEMKBUMOHHSIA HOMOD HANDIONNATE ALK MHH 7724547224

Bun akOHOMUNECKOR MoaroroBxa x npoaaxe COBCTRENHOIO MHNOTe HELUWKMAMOTO no 68.10.11
AERTENLHICTH MMyuecTsa oK8aq T

OprassaalnorH0-Npanoas opMa / dopma cobeTaen=ocTH

HenyBnwinele akunonepHsie 12267 16
obwecTea / Yactan coScTeeHHOCT ha ORON:/ OKeC

Equimua namspenwsi: 8 Tic. pyined no OKEW 384
MecTonaxesgewe (azpec)

B2BO0T, XanThi-Mancuickmit ASTOHOMHENA Oxpyr - FOrpa ABTOHMOMMEIR OKpPYT, XanTw-MaHcuick r,
JnepreTwron nep, aom N2 1

MeorcHenns Haumeroganwe nokasatens Koa e 32‘0‘33“:6” Ha 3;0‘:'?: 6[” Ha 3210‘1‘:":6”
AKTHB T
|, BHEOBOPOTHbLIE AKTUBbLI :
HéMarepranbHLIe aKTes 1110 . (- .
Peaynbrars nccnegosasui  paspaboror 1120 - I % :
HemMaTepHanbHLe NOMCKOBLIe AKTIBLI 1130 . b= =
MarTepnanstbie NCUCKOBLIE KTHEE 1140 & b= .
OCHOBHEE CPOACTES 1150 875 | 583 1159
3aTparhl NG CYPOUTENLCTRY 1151 - I
[0XCARGIE BNOKEHNA B MATEDHANbHLIE 1160 ¥
UEHHOCTH 19073 2042 2108
DAHAHCOBLIE BIIOKEHWR 1170 2855130 3 003 644 3 226 951
OTNOXEHHLIE HBNOTOBLIS AKTHEL! 1180 233 154 302 360 325 856
Npovne aneoBopoTHuie BKTUER! 1180 2536775 3280673 5491 351
B TOM YKCNE !
CTPOMTRNLCTEC OBLeKTOl 2532475 3280873 797 353
7010 no paageny | 1100 5 845 007 6 5891812 9047 425
[I. OBOPOTHLIE AKTUBKI '
3anack 1210 1271 448 1130843 524 340
B TOM WMCne: ‘
HATISIE W HEANNLIE NOMBILEHIS '
TPEAHAIHAYOHHES ANA NEPENPOIKH 1212178 1084659 492 752
Hanor Ka 10basneHHyI0 CTOUMOCTS NO 1220 L,
NPUOBPETEHHBIM LUBMHOCTRM 288 853 4421718 542 265
OefuTopCKan Ia0MKEHNOCTD 1230 456 032 658 894 1580 711
3a401XEHHOCTS AONbLIMKDE no [11Y 1231 - 2 5
He npeabssnesHan K onnare BbipyHxa 1232 - - -
DUHEHCOBLIE BNOXKEHUA (38 UCKIHOYEHUEM 1240
AEHEXHLIX IKBUBANCHTOE) - . .
[eHExHbIe CDOLCTRE Y ABKEXNbIe 1250
INBHEANBNTEI 26 140 238 102 621 349
Mpayne cEOPCTHRE axTaak! 1280 5 105 505 151 633
B TOM MKCe.
HEAeHeXHLIe CpaacTaa . 105 505 123 805
Wtoro no paaneny il 1200 2042 485 2 577 762 3420298
BAJIAHC 1600 7 687 492 4 12467723
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Dopwma 0710001 .2

5
NoAcHemns Hamveoncaanes nokazarens Kog Ha %‘:‘;:’6” He 310?2?6;:; Ha 3;0‘;‘:":69“
nACCuB
1Il. KAMATAN ¥ PESEPBbLI
YCrap«bit kanuTan (CRNagoummd kanuran, 1310
yCTABHLIA (DOHA. 8xNa0b! TORIDMILER) 1 000 000 1 000 000 1 000 000
Coficreasswie akuwm, BulkyNEHHER ¥ @agmnoMepos | 1320 I ) .
(egeouenka BreobOpOTHLIX 8KTHEOS 1340 - - -
NubasosHui kanvran (503 nepecLiswsm) 1350 , - .
Poaepaxsi} Kanaran 1360 - - -
iHepacnpeaenerMas nonbsins (HENOKPBTWHE 1370
BulToK) (1 533 748) (9886 332) (1030 805)
Moo no paageny |If {533 746) 13 668 {39 906
V. AONrOCPOYHbLIE OBA3ATENLCTBA ﬁ
3aemnaie CpeacTea 1410 3 788 356 1 048 110 1639 377
OTnome~Hsie sanorovee obRiarenscraa 1420 - 12 883 14 732
Ovenownme obazarenscras 1430 - . .
posne oBR3zTe N ntT8a 1450 2014573 4 959 011 5374 882
0 TOM ACnS’
JANONKEHNOLTL NO PECTPYKTYDASELMM 16685728 4 853 011 £ 374832
06F337eN5CTRA NOPEN SOMToLIAKEMA 343 848 - =
WTOr0 o pasgeny IV 1400 S 782 02 6021104 7 029 001
V. KPATKOCPOVHGIE OGH3ATENGCTBA o -
Jaemusie cpeacTas 1510 331 337 93 577 2
RPEARTODOGIR JAN0NMENHOCTS 1520 503 687 337 097 1051 840
Qoxogs Syayumx neproaos 1530 - 30 295 30 285
Ouewourpe 0BRIaTENLCTBA 1540 - 2 .
Mpoyne oORIarenscraa 1550 1 603 285 2671933 4 386 490
B TOM YMCHE:
ODRIFTENLCTEE NO 0N bUAKEMA 1803 288 2 871 933 4 396 490
ViT0ro no paageny V'Eu' e 1500 2 438 309 3 132 907] 5478 627)
'BATTAHC 1700 7 587 462| 9 187 674] 12 46 72}]

(PICwedaonas reanmv)

cucnn Bavaran Bavaranouny
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tel. +7(495) 229-49-71 (00" esrmpyonenic iBecTI"

Orver o hmHaHCOBLIX peaynkTarax

33 AnBapes - lexabpe 2016 r. Koaw!
Dopma na OKY 0710002
fara (wcno, mecay, rog)| 39 I 12 ] 2016
AxunorepHoe obuecrao "IONOPCKOE YNIPABNEHWUE MHBECTULUMOHHO-
Oprammagumn  CTPOWTENBHLIMK NPOEKTAMMU® noOKNOY 77982172
W/SEHTHDHRELIONM bR HOMBP HENO!CANATENbLVKE WHH| 7724547224
Bra aroHoMyYNECKoR Noarorosxa X npoAaxe cOGCTEEHHOIO KHNOFO HOABHKUMOrS HZ] 58.10.11
ABKTENEHOCTN " croa oKka3, e
Spra?zamsmuncaas %pua ! hopma coberaeniocT
enyDIMIHLIe BKUNOHEpHLIe 12267 16
obuwcraa | “YacrHan cobc Tb no OKON® / OKeC
EanHaua vavepenva B Tec pyBned no OKEW| 384
Nopsrosur HarMmeHoaanMe NoxkazaTens Kog 8 ﬂns;g:s- foxabpb 3a ﬂun;g:g ile;aﬁps
Bupywxa 2110 962 352 823 823
CaoecTonMaCTy NPoaaX: 2120 {487 577} (404 701)
Bancean npubens {yOwTok) 2100 474775 118 122
KOMMBPMOCKME DACXCALH 2210 {72 221) {16 759)
YIpaBNEMECcKAl DACXoRL! 2220 _(8080) 15212)
MNprCaine {yBu 10K} OT Nposan 2200 393 474 357 151
LLOXOAE: OT YHBCTVR 3 ARYIWX OPraHm3aunnx 2310 . 142 060,
TIPOUEHT I K NOSYHEAVD 2320 8 440 163
[TPOLeHTH K ynaate 2330 (523 901) (126 820}
Mposne goxoas 2340 420 375 581 839
IIDDYME PBCXCL B 2350 (788 578) {219 074)
Npubiine (YOmT0K) A0 HAOrOBNOMKEsUs 2300 (491 180) 75 318
Texyuuit kanor Ha nputuine 2410 -
2 T4 NCCYORKHBIe HANCTCRbLE ODAISTENLCTRE 2424
(3cTvsk) {43 750) (6 637)
MIMEHEHIE OTNIOMEHHLX ~EN0T0BLIX 0BR2aTRNECTR 2430 - 1750
WIIEHEHWE CTNCHEHHLX HANCTOBLIX AKTHADS 2450 48 486 (23 450)
Npesee 2450 (104 712) (45)
8 TOM “MChe
Crweasme OHA {117 684} {45)
crwcanwe OHO 12 882 -
MvCTaR npaloine (YO TOR) 2400 (547 414) 53 574

A
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(000 ermpyotierki yHBECTIHIA?

Dopmn 0710002 ¢.2

Noschema Hauwekoaauwe noxaaatens Koa % ﬁ“;g’;é flexabpb da 5”5;8: 5: f“e“m

PeaynsTat oT NepeousHii BHECLOPETHLIX BKTVE0E, ke 2510

SKUCHAENEI 8 \CTYI0 NPUBLING (yOuiTOK) NEPNCAS

PeayneTai 0 NOOwAX ONEPALIA. KE BNI0=38MaIN 2520

8 4uCTy®0 npabsne (vBuiToL) nepaona - 2

COBOKyNHbIR LAHGHCOBLM DEIYNLTAT Nepuona 2500 (547 414) 53574

Crpasoyno 2000

5a308as npwbbuth {yObITOK) Ha kUM 9 - A

Pa3BsCAHBHHAS NpwDbib (yBeITOK) HE BKLO 2910 =

nercny Bavaran Bavaranosny
1PACIAPEO 00D NEANAH)

21 mapra 2017 r
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tel. +7(495) 229-49-71

Byxranrepckwit Ganawc
wa 31 pexalpn 20171,
Kogw!
©opssa no OKY 0710001
Asra (vwecno, wecay, rog)| 31 | 12 I 2017
Axymonepnos obuecreo "IONOPCKOE YINPABNEHKUE 1o OKNO 17982172
Oprarmzauys  MHBECTUUMOHHO-CTPOUTENGHLIMMK NPOEKTAMU™
V2eHTIDUEBLAOHFSI HOMBP HANOMONNBTE LI VHH TT24547224
Batg 0xOHOMIMSCYOR NogroTossa K NPORANE COBCTRENMOID MUNOTD HEAEIKANOrD no
68.10.11
LORTOMSHOCTH MMywecTea OKB3aa
OpranvaaunosHo-0paRcasn Gopma / Hopua coBCTREMHOCTH
HenySnnyHsie anmoneptse 12287 16
l " > ——p no OKOMN® / OKeC
EQuriua nanepesus: B Tec pylned no OKEM 84
MecTonacmaaine (aspec)
§28011, XanTui-Mancuitcxmi AsTosomssiit oxpyr - K0rps AQ, Xakrw-Mascuitex 1, Farapwsa yn,
Zouosnazonso N 118, xopnyc 1, ksaprupas 1
Ha 31 pexabpn | Ha 31 gexabps | Ha 31 gexabps
NoRcHexmn HanMenOBaMHe NOKBISTONR Koa 2017 r. 2018+ 20157,
AKTUB
|. BHEOBOPOTHBIE AKTUBL!
HemaTepuansHse aKTuasi 1110 - - -
PoaynsTaThi MCCHEA0RIMIA ¥ PaIpaBOTOK 1120 . -
HEMETEDUANTDHSE NONCKDRLIS SNTHB 1130 - - -
MATEDUANIHLIS NOUCKODLIS BXTHER 1140 . . R
OCHoB=uIe CpARCTR 1150 170 B75 933
[LOXOQHLIE BROWENAR 8 METEDNANLHLE 1160
WENHOCTI 9 836 19 073 2042
DUHBRCOBLIE BNOMEHUS 1170 2711330 2855130 3003844
OTNOMOHMLS HENOIOBWO BETHEW 1160 274 881 233 154 302 380
MNpoune BHECHOPOTHEE aKTIaE! 1180 1765 143 2536775 3280873
B TOM NWCNe!
CTPOMTENKITEO 00 beKToR 1761 070 2532475 3280 873
(ViTaro no paageny | 1100 4761140 5845 007 6589 912
Il. OBOPOTHLIE AKTHBbI
3anacw 1210 563 785 1271448 1130 843
0 TOM MWCNQ:
MIANSIE I HONMITHME NOMBLLE HMR,
NPEAMDINANBMLIE 2N1A NOPONPOSRNHA 851230 1212179 1 084 650
Hanor 4a oBaaNeHHY0 CTOUMOCTS NO 1220
OBPOTOWHEIM LUOHHOCTRM 177 433 280 853 442718
UTODCKER JBZ0MKEHHOCTS c 1230 503 257 458 032 558 894
DUHBHCOBLIS BNOMAHIA (38 NCKUMCHEHNEM 1240
|REHEMHBIX IBHESNENTOR) - - o
CPEACTEE U QBHENHIE 1250
BANOMTBI 10 581 26 140 238702
Nposse 0BOpOTHLE BXTVEL 1260 . 5 105 508
D TOM YWGHe:
i_ HEAeHew IS CPeACTR . - 105 505
Vitore no pasgeny |l i 1 255 066 2 042 485 2577 762
|SANAHC 1600 8016 208 7 887 482 9 187 €74
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tel. +7(495) 229-49-71

000 e oneaict mmecna”

Sopus 0710001 ¢ 2
MoRcHeks HauMEHOBAHME NOKAIATENR Ko i 3;0""' ¢ o e 32‘0‘15 .. . " 340‘:;',‘"
NACCUB
Il KANKTAN U PESEPBDI
YOTansait sanuTan (ornaaosmwi kanutan, 1310
YCTEBHLIZ DOHA, BRNAZS! TosapMuied) 1 000 000 1 000 000 1000 000
CTREHMMEO BELMA, Dbl KyNNaMIWG Y 1320
MepeoUeHEE BHSOSOPOTHIMX BXTIRON 1340 . -
| BoBanoursit kanwTan (Gez nepeousHn) 1350 3 a X
|Pasepaii karmran 1380 3
HepacnpeasnenHan NpHdkins (HSNOKpMTEIR 1370
' (1 676 974) (1 533 748) (986
ViToro no pasneny 1l 1300 (676 274) (533 746) 13 669
V. AONTOCPOMHBIE OBHA3ATENSCTBA
Jaemelo cpoacTsa 1410 3575558 3 768 156 1048 110
OTnoxsHHse Hanorossé obssarenscrea 1420 . - 12 683
Ounmosi e OBRIATEMMCTR 1430 . . -
|Nooume obesarenscrea 1450 1783 680 2014573 4959011
0 TOM Nucne:
3200NMEHHOCTD NG PECTDYKTYPH3aunK 1763 680 1 665 725 4 859 011
OBRIATENLCTEA NEpen AGNLLIKAME . 348 848 .
ViToro no pasaeny IV 1400 § 336 238 5782 929 6021 104
V. KPATKOCPOYHLIE OBASATENLCTBA
3aomuelo cpagctea 1510 54 331 337 93 577
KpaauTopoaas 3800NMwSHHOCTS 1520 298 028 503 887 337 097
[Doxazam Byyuinx nepeoaos 1530 39013 . 30 395
Ouesoskbie obrsaTenscTea 1540 - . -
Nposie OBRIaTENLCTS 1550 1016 847 1 BO3 285 247193
8 TOM WMCne:
QORIATENLCTES NEPES AONBLUMAMK 1016 847 1 803 288 267199
|Vioro no pasaeny V 1500 1353 942 2 438 308 3 132 902
{BANAKHC 1700 6016 208 7 887 402 9 157 674
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tel. +7(495) 229-49-71 000 e otexis pecTe!

Oryer 0 PUHAKCOBLIX PeaYNLTaTAX

3a fiusaph - Jexabps 2017 r, Kogw
®opwa no OKYQ 0710002
Dara (mcno, wecsay, raz)| 31 ] 12 12011
Axynoneproe crao “JOrOPCKOE YNPABNENUE
Opramaaums mnecmwo“’umcmmmm NPOEKTAMW™ o OHI0 ko
A2enTHDKRLUORHIN HOMOP HENSIONMNETENBUMYE WHH 7724547224
Bug 2HOHOMMOCECA MogroTossa Kk npogaxe COBCTRENMOrO XrNOrD HEABIKHMOro no 68.10.14
DEATEMN=HOCTH NMywecTsa CcKB3 &
OpramaunonHo-npanosas Gopma ! Gopua colioTsenHocT
Hony&m:ul BELMOMEDHEE , o OKOM® 1 OKOC 12267 16
EQvvua mamepesas: B Twe. pySned no OKEM 384
MoRcHoWmA HANMBHOBEHAE NOKAIATENR Xon [ ""’m'"',?-a“ hackds ";'1;5', g
|Buipysxa 2110 982 382
'Co&croum npoaEs 2120 {848 084) (487 577)
npndsny (yBeiTox) 2100 87 312 474 775
KOMImepueckue pacxoan 2210 (66 542) 72 221)
Y NPAANEracKme DACXOAM 2220 {8 787) {9 080)
Mpubbine (YO tox) o1 Npogs= 2200 11033 393 474
[[IOXDRE! OF YHACTWA 8 APYTVX ODraHIIALIRX 2310 - -
e 2320 1003 f 440
MpOUEHTS X ynnaTte 2330 {338 024) (523 901)
Mpowe Aoxoam 2340 677 100 420 375
|Mipoune pacxoasi 2350 (835 940) (789 578)
MpuBens (YO T0K) 40 HANOIoOBNMEHRN 2300 (184 735) (491 190)
TOKYWMA #3NOr 13 NPHEENL 2410 - -
B TN, NOCTORHMLIO HANOrOBLIS OBRIATONLCTES 2421
(axTHBL) 4 557 {49 750)
VAMEHEHNE OTNOXGHMEX HANOIOBLIX 0ORIETENSCTE 2430 - -
VAMONOHWE DTIOMEMHLIX HANONORLIX AXTIA0H 2450 41 507 48 428
Mposee 2480 - (104 712)
B TOM \eng:
crmcarmes OHA . (117 6¢)
crmcanme OHO . 12 982
TWCTan NPHBING (yBLTOK) 2400 (143 225) — (547 414)]

Y il "‘ W/
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tel. +7(495) 229-49-71 000 e otexis pecTe!

dopea 07100022
NoscHesms HauweroBaH1e Nosa3aTens Koa [** ’"';%'"‘E"”" % n"?b" eﬁ"""

PeaynsTat o1 nepecusHis 85ec8opOTHbIX BKTHEOE, He 2510
BENIONaeMW 8 wMCTYO npwliune (YEsiTox) neproda - .
PeaynsTar o Npo4vx ONepauni, He SKHosaesui 2520
8 MneTyio nputisins (yBuirox) nepross . M
COBOKYTNINLIA (DUHAKCOBLIR PEIYNLTAT Nepnoaa 2500 (143 228) (547 414)
Cripasovno 2800
lBaaooaa NEuBuns (¥SeiTox) Ha aKUMO - -
Passoanersas nputeint (yBaToK) Ka axmo 2810 - -
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tel. +7(495) 229-49-71 000 e otexis pecTe!

Byxranrepckuit Sanaxc
xe 30 cexrbpn 2018 r.
Kopw!
Sopua no OKY[} 0710001
[Oara (wweno, mechy, roa)| 30 I 09 Izm
Axumonoproe obwectno "IOrOPCKOE YNPABNEHUE 7
Opravisaime  WHBECTMLIMOHHO-CTPOMTENbHbIMA NPOEKTAMM™ o OKTIC TR
MRS TDaLMOMHEIA HOMAD HANOTONNETOMLUNKE WHH 7724547224
Bra aKoHOMIECKOR MoAroToBKS X NPOSANE COBCTRENHOID XMUNOTO HEABIKHMOrD no $8.10.11
AEATRNEMOCTI wywecTsa OKB3n
OpranuIaunoso-npancaar HopMa / Hopva COBCTBENHOCTH prns %
HenySnuunsie aunoHepHsI0 KON /| OKSC
obwecTaa / YacTHan coSCTBAMHOCTH "o O J
EAmmus vsmepssms. 8 Toic. pytined no OKEW 384

Meacronaxasnesne (anpec)
28002, XanTui-Mancuhckni ABTONOMKMA oxpyr - 1Orpa AQ, Xawtei-Mancuicx r, Farapwsa yn,
Aomoananense N2 118, kopnye 1, xsaprups 1

Ha 30 cenTabps | Ha 31 gexabpn | Ha 31 gexalbpn
MoscHenun Haunesosanue nokalaTens Kog 2018, 2017+, 20‘?,5 r
AKTUB
|. BHEOBOPOTHbBIE AKTUBSI

HemarepuanbHse axTias 1110 - . -
PeaynsTarel NCCHBR0BAHNR 1 paspaboTor 1120 - - -
|HemarepuansHbie NOMCKDBIE aKTHEN! 1130 - . -
METEPHANLHLIE NONCKOBLE BXTNENI 1140 - . -
OcrosHLIe cpeacTea 1150 85 170 875
[loX0aMSE BNOKMEHNA B MATEPAANDMLE 1180
LOMMOCTH 1835 0838 19073
DHHBHCOBNE BNOMEHAR 1170 2712288 2711330 2 855 130
OTNOKEHHBIE HANOTOBLIE AKTIBN 1180 326 748 274 661 233 154
Mpoune BHE0BOPOTHIE SXTHEL! 1180 1 838 363 1765143 2336775

B TOM WsChe:

CTPOUTENLETBO OBbEKTOB 1535478 1781070 2532475
| no pasaeny | 110! 4 580 308 4 781 140 5 845 007

Il. OBOPOTHbBIE AKTHEbLI

Sanacst 1210 353410 563 788 1271448

B TOM waCcne:

HANIBIS I HEXATHIE NOMBLLEHIAR,

NPEAHAIRBNEHNLIE AN NBPENDOAINM 280 845 551230 1212 179
Hanor va RoBaanessdyio CTOMMOCTL N0 1220
NpuoBSPETEHHLIM LUSHHOCTAM 173 323 177 433 288 853
| Nebvropexan 3800MKaHHOCTS 1230 740 800 503 267 455 038
DUHENCOBLIS BNOMEHUR (38 NCRNICUSHNEM 1240
AHENNLIX IKBMBANENTOB) - - -

rmu CPEACTSa W aeHeNMsIe 1250

INBUBANEHTSI 1288 10 501 26 140
[poune o0opOTHLE aXTHESI 1280 - . 5
WToro no pasaeny | 1200 1268 931 1255 068 2 042 485
BANAHC 1800 5948 330 6 016 206 7 687 482
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tel. +7(495) 229-49-71 000 e otexis pecTe!

Sopus 0710001 ¢.2
MoscHeHrR Haumenosamme nokasarens Koa | ™ wmo::?ﬁ" e 3210#6" e 3;01::6:»
NACCUB
1Il. KANWUTAN W PEIEPBbLI
YCTasHbiit KanuTan (CKNaaowHsl kanuTan, 1310
yeTasHu QOHA, BRAARN ToBApMLLER) 1 000 000 1 000 000 1 DOD 000
|CoBeTaesHbIe 3K, BuwynneHtme y 1320
Mepecyerxa pHeoSopOTHLIX SXTHROR 1340 - - -
BOMMLA FanuTan (Sea nepeousim) 1350 - - -
Pesapansiit kanuran 1380 . - .
Hepacnpeaenennan np#beins (HENOKPLTHIR 1370
{1 820 00€) (1676 874) (1533 748)
Toro no pasaeny 1Nl 1 {820 008) (6765 74) (533 746)
IV, AONT OCPOYHGLIE OBA3ATENGLCTEA
3semHble cpescTea 1410 3 704 820 3575 558 3 766 356
OTnoxeHswe Kanorossie corRaaTenscrsa 1420 - - -
Ouenoumme oiirsarenvctaa 1430 - - .
Mposwe ofraarenscres 1450 1969 437 1763 680 2014573
B TOM WMene:
3AJ0/KEMHMOCTY N0 PECTPYKTYRUIBLIAN 1785 875 1783 880 1685 725
ofs3arenscTea nepen AonsLUMKaMU 173482 . 348 848
Wraro no paageny IV 1400 5674 357 5335238 5782 928
V. KPATKOCPOYHGLIE OBASATENLCTBA
Jaemwbie cpeacTea 1510 - 54 331337
|KpeanTopcxan 3380NMeHHOCTS 1520 257 182 258 028 503 887
Roxoasi Byaywux nepuoaos 1530 30 371 38013 -
OusHouHWE OBR3aTENRCTEE 1540 . 4 :
Mpoyre obrsarenscrsa 1550 807 418 1016 847 1603 285
B TOM NisCne:
O5RIATENLCTRE NEPER ACNLLINKEMA 807 418 1016 847 1803285
~ [Wivoro o pasaeny V. 7500 7094 581 1353 642 2438 30
~|BANIAHC 1700 § 549 330 6018 208 7 687 482
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tel. +7(495) 229-49-71 000 e otexis pecTe!

Oryer o huHAHCOBLIX pelynbkTaTax

33 Ansape - Conmbps 2018 1, Koges
©opua no OKYA 0710002
Aara (wneno, mecay, rog) 301 08 lm‘ll
AxunoHeproe ofiuectso “IONOPCKOE YNPABNEHHE
Oprassoauss  MHBECTULMORHO-CTPOUTENBHBIMK NPOEKTAMA" nooNo) T
VASHTHEUERLIAOHHIE WOMED HANTONNETENLLMES WHH 7724547224
Bua scoHoMVECKod NoAroTonsa K NPOARKE COBCTRAHHOND KUNOTD HEABKEKUMOTD no 8E10.11
RERTENsMOCTY HMYRIECTRa OKB3A
OprasnsauMoHHC-NpEscaan HOpMa | GOPWME COBCTBENHOCTH i i
HenyBnuiynbie aKUsONEpHbIe ;
5 P no OKON® / OKeC
Enwieaua vamepenus: 8 Tee pySned no OKEM 384
MoncHeHus Hanmesosanue nokalaTens Kon m;;{a . Cm;? z
Bripyusa 2110 337 535 96 778]
CefecToNMOCTs NpaAaR 2120 (275 642) (598 337)
Bancean npubens (yBsrox) 2100 60 823 - 70 441
Kommepueckme pacxoasi 2210 (36 285 (47 168)
Ynpasnenieckre pacxoabl 2220 (5 040) (8 558)
[pubeint (YOurox) oF npogax 2200 18 568 18 688
[0X0A4 OT YNBCTR 8 ADYTUX OPraHnIaUmMax 2310 - .
MpouesTs! k nonyuekmo 2320 101 843
MNpouenTsl K ynnare 2330 (214710 (272 184)
Tipcune [oxoam 2340 341002 BA2 758
(pouse pacxoam 2350 (341 082) (600 151)
MNpwBsiib (yOuITOK) 40 KANOrooBNOXENHR 2300 (195 121) (12
TeryLwd Hanor ka npnbens 2410 - .
B T.4. NOCTORHWE HENOroawe obRIaTensCcTea 2421
(axTvem) 13 082 9 882
VIaMEHEHUE OTNIOXEHHLIX HANOrOBLIX 0BR3aTENCT 2430 B .
|Mi3meHEHME OTIOKEHHLIX HANOrOBLIX 3KTHA0E 2450 52 087 12 083
2480 . 3
TWCTaR NPUOBINS (yOBTON) 2400 (143 034) 78
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tel. +7(495) 229-49-71

000 e ot gecrina”

Sopwe 0710002 ¢ 2
3a - 33 Axsaps -
MNoRcnenna Haumenopanwe noxasarens Koa CM:;;?;,G r, W:ggﬂ x

Peaynstar or nepeocuesrv BHecSopoTHbIX BKTHAOB, He 2510

BROMaeMLIi B wHCTYIo npubeins (ySiTok) Nepuosa =
PeaynsTat or Npoumnx onepaywd, He sxmovaemsii 2520

|8 uMeTy®0 npuStins (yB5TOK) neprosa d :

CasokynHbil DUHaHCOBLIA PEIYNLTAT NEPROAS 2500 (143 034) 78
CnpasosHoe 2000

Basosan npuboine (yBsiTOK) Ha @Ko -

|PazsogHennas npuSoin (yBermoK) Ma axymo 2810 -

A
o~ s alliidos %/'
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tel. +7(495) 229-49-71

Q0 " ermp omeic sgcrviic’

Byxranvepckwi Bananc
Ha 31 pexabpn 2018 r,
Kogst
Copma no OKYA 0710001
DOara (wwcno, mecsy, rog)| 31 I 12 [ 2018
Hoe obusecteo "KOMOPCKOE YNPABNEHUE 77982
Oprasmsauns  UH TPOUTENLHBIMU NPOEKTAMK™ no 0K e
VIRenTHaRaLMOmNEER HOMED HANOIONNATENLIMKE WHH 7724547224
By sxoHomuveckoi MoaroToska ¥ NPOAANE COBETEEHMOrO KHITOr0 HOABKKHMOr no 68.10.11
LERTEMHOCTH WMywecTEa OK83A S
OprannsaupoMHO-NPasosas Gopus / Popma coBCTBSHHOOTH
HonySnuunse akyuomepuuie 12267 18
5 / Ya 6 no OKONe / OKeC
EQuuuua vavepessss: B Toic. pySned no OKEW 384
Mecronaxowaesve (axpec)
828002, XauTut-ManCHACKHA ABTOHOMNLIR okpyr - 0rpa AO, Xanmui-Mancuick r, Marapuna yn, o, Ne
118, xopn. 1, x&. 1
Ha 31 Ha 31 gexabps | Ha 31 pexabpa
MoscHexus Haumenosanue noxasatens Kag 2018+ 2047 r. 20181
AKTUB
I. BHEOBOPOTHbIE AKTUBbI
Hematepuanbme aKTresl 1110 3 ¢ i
PeaynsTaTst neenesosanvil i paspaboTox 1120 - - -
|HemarepuansHbie nowckosme axTias 1130 - = &
|Marepmanssie nonckossie axTias: 1140 . . -
Ocrosusie cpencraa 1150 41 170 875
[loX0aHbIE BNOKEHIA 3 MaTEpUANLHBIE 1160
UEHHOCTH 749 9 836 19 073
DUHBNCOBLIE BNOXEMUR 1170 1828 205 2711330 2855130
OTNOXEHHLIE HENOIOBME aKTHEN 1180 356 420 274 661 233 154
MNpoyve axeoBopoTiie sKTHBN 1180 1712495 1918 029 2 670 508
B TOM “Kcne:
CTPOUTENLCTRO 0GLEXRTON 1 654 878 1781070 2532475
HAC no crpouTenscTay oBvexTos 53 837 152 886 133 733
Wroro no paxaeny | 1100 3 899 000 4 914 026] 5778 740
Il. OBOPOTHbLIE AKTUBbI
3anace 1210 283 066 563 785 1271448
8 TOM SHCNE:
HANLIE U HEXUNNE NOMBLIEHIR,
NPEAHBIHAYEHHEE ANA NepenpoSamu 202 821 551 230 1212 179,
Hanor Ha RoBasnentyo CTOMMOCTL No 1220
|NPNOBDETEHHEIM LIEHHDCTHM 131 940 24 547 155 120
AebuTopckas 3an0meesHOCTL 1230 768 825 503 257 456 039
DUHSHCOBLIE BNOMEHNR (33 NCKIIONEHAEM 1240
LAEHENHLIX IXBUBENENTOR) 5 -
Fenexnwe cpeacTsa 1 geHexsme 1250
IKBUSANEHTI 8 500 10 581 26 140
Npoyne 050POTHLIC aNTHaL: 1260 - - 5
Wroro no pasaeny I 1200 1 180 331 1102 180 1808 752
BAJIAHC 1600 5080 331 6016 208 7 887 492
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tel. +7(495) 229-49-71

Q0 " ermp omeic sgcrviic’

©gpua 0710001 ¢.2
Nosicrexus Haumencsanue noxasarens Koa He 3;0‘:5 % O - 3210‘,'7 = o 3;0%“,'6”
NACCHUB
HIl. KAMKUTAN U PE3EPBbI
YeTasssii kanuran (cxnaaoumsi kanuTan, 1310
YCTasHbIA oM. BKNAAL TOBAPULLER) 1 000 000 1000 000 1000 000
CoBeraeHmbie asumn, BaikynneH e y 1320
SXLMOHEPOR - - -
MNepeoyeska BHe0BOPoTHEIX aKTHBOS 1340 . - -
| [oBanouratil kanwran (Ges NEPEoUSHIN) 1350 - - -
Pa3epesbift xanuTan 1380 - - -
Hepacnpagenennas npubsainy (HenoKpETEIR 1370
¥) (2 BOO 466) (1 676 974) {1 533 746)
TOr0 N0 pasaeny 11l 7300 {1 BOD 468) (676 674) (533 746)
IV, AONTOCPOYHLIE OBASATENLCTBA
3aemmsie cpescTaa 1410 3766 058 3 575 658 3 768 356
OTnaxenHbie Kanorosse obAlarenscrea 1420 3 822 - -
Querossbie obnsatenscrea 1430 - . -
) 1450 1973 007 1763 680 2014573
B TOM YKCne:
JAR0NKEHHOCTD N0 PECTRYXTYPHIALMM 1006%8‘ 1 763 680 1685 725
00A3aTeNLCTEE Nepea JonsLMKkIMMA 168 239' - 348 848
MToro no pasgeny IV 1400 5742977 5 330 238 5 782 8929
V. KPATKOCPOYHbLIE OBA3ATENBCTBA
S3aemHse cpepcrea 1510 - 54 331 337
KpEaMTOpPCKaS 3840MKEHHOCTS 1520 259 929 208 028 503 687
[Aoxoasl Syaywmx nepuosos 1530 z . x
Quesousble obsiatenscres 1540 16 661 39013 -
Ipovue obasaTenscraa 1550 870 230 1016847 1603 285
8 TOM YHCne:
00A3aTenscTea nepes AoNbLMKIMA 870 230 1016 B47 1 603 285
Wroro no pasaeny V 1500 1 146 820 1353 942 2 438 309,
|BANAHC 1700 5 089 331] 6 016 206| 7 687 492
12 Pespann 2019 r
’
. M
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tel. +7(495) 229-49-71

Q€ "epmp-omgric oo

Oryer 0 puHaHcoBLIX pesynsrarax

3a Ausaps - fexabps 2018 r, Koas
Gopma no OKYA 0710002
Aara (wmeno, wecay, ron)| 31 ] 12 ]zm
Axumonepmoe obuwecrso "IONOPCKOE YNPABNEHUE 779821
Oprasmaauns  MHBECTULMOHHO-CTPOUTENLHBIMY NPOEKTAMU" "o OKNO o
VaesTuhKaUNCHLIA HOMED KANOrONNaTeNbUWE WHH T724547224
By anosoMueecron ﬂmmmlmmmmmmm no §8.10.11
AEATENLHOCTH MMywecTaa OKB3A i
Opranuaaumomnmo-npasosas Gopma / dopma cobeTeeHHOCTH
mcvu ! Macrsan cobcraemunocTs Ll L e »
Emuhuus wameperun: 3 Teic pyGned no OKEM 384
3a Fnaape - ecabps |3a fivsaps - Aexatps
MoRcHenns Hanmeroaanne noxazatenn Kog 20181 20171
Buipyuxa 2110 387 504 835 456
CebecronmMocTs npogax 2120 (323 347) (845 084)
Banosas npubuins (yBeitox) 2100 64 157 87 372
Kommepyecxue pacxoasl 2210 (46 752) (68 542)
YnpasneHyecku e pacxose 2220 (9 339) (8 787)
Mpubsine (ySurox) 0T npogax 2200 8 088 11033
FOX0Am O YMECTHA 8 RDYTUX OPraHMIALMAX 2310 - -
MpoueKTE! K NoNyyeHwo 2320 106 1083
MpouekTsl X ynnare 2330 (288 838) (338 024)
Mposne goxoge: 2340 526 356 977 103
Npoune pacxagel 2350 (1448 121) (835 840)
1l (yGeiTok) a0 HanorooBnomenus 2300 {1201 428) (184 735)
Texywna Hanor Ka npuBsins 2410 - -
8 T.4. NOCTORMHHIE Hanorossie obAsarenscraa 2421
(axTves:) (158 121) 4 557
VIIMEHENNE OTNOKEHMEIX HBNOFOBLIX CBRSATeNneTE 2430 (3 822) -
VI3MEHEHIUE OTNIOMEHHBIX HANOIOBLIX AKTHBOSE 2450 81759 41507
Npouee 2460 . 2
CWCTaR NPWBELTS (YBBITOR) 4 (1123 402) (143 228)
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tel. +7(495) 229-49-71 000 e otexis pecTe!

Dopma 0710002 ¢.2
MoncHerms HaumerosaHne nokasarens Koa |** """;%*;;ewb 3a nmzoﬁ?”

PeaynsTar ot nepeoueHx BHeoBOPOTHBIX BXTHEOS, He 2510
BRAOUSEMEA B UACTYIO npwbsine (ySurrox) nepuosa ) 1
PesynuTaT 0T Npowux onepawi, He BKoNaEmER
B YKCTYI0 NpuGiins (yGeiTox) neproga 2520 R )
Cosoxynimi duHarcose peynbTar nepnona 2500 1
Cnpasouro (1123 492) (143 228)
Basosan npubsins (yOuITOK) Ha BKLMIO 2900 i J
PassogrenHan Npubsits (yOLITOX) Ha axLmo 2810 s =
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tel. +7(495) 229-49-71 000 e otexis pecTe!

Byxranrepckuit Gananc
wa 31 goxabpr 20181,
| Kogbi!
opwa no OKYAY 0710001
Jara (yweno, Mecsy, NW[ 3 l 12 l 2018

Axymonepmoe obuectso “IOTOPCKOE YIPABNEHUE MHBECTULIMOHHO-

Oprasmsauns  CTPOMTENLHLIMIA IPOEKTAMK® "°°""°r 7982172

MaeHThOUKEUMOHHES HOMED HANOMONNATENBUMKE VIHHF 7724547224
Ban 3toHomMuseckoh MOAroTONKA K NPORANE COTCTREMHOID MWNOTO HEABIKMMOID 68.10.11
AERTANLHOCTH no|
OprasrIauroHHO-NDas08as FopNa CODCTHENROCTH

= | Macrwan coBcTeesn o OKON® / OKSG - *
obuecrsa OCTE
EanHiga amepsis: B Toic. pylined no OKEW| 384

MecTonaxomaasue {aapec)
628002, Xanter-Mancuicrui Asronomnsiit oxpyr - I0rpa AO,

Aowvosn. N 118, xopn. 1, xs. 1
Gwmwmynmm OA D HET
HEMWEHOSIHNE SYAMTOPCKOR OPFEHISELINDINMITUE, WME, OTHECTEO (NN HENWMMA) WIVERTYRNLHOIT SYMTODE

r, FTarapusa yn,

000 "Aamat-Ayanr”_
MREHTHONKSLHOHHBS HOMBD HENOrONNATENLUMKS SYANTORCHOR WHH £601240926
COTaHUABLIWWHANBRIYRNEHOM SYAHTODS
OchoaHOR rocyARDCTREIsE:R PEMUCTRALIAOMSIN HOMED SYAHTOPCION OrMPH/| 1126543020171
COrasMIaLNWMHIMBHAYBNLHOID GYANTOPS OrPHAN
Ha 31 pexabps | Ha 31 gexalps | Ha 31 gexabps
MoRcHenis Haswmenoparne nokasarens Kogy 20187, 2018 2017 1.
AXTHMB
. BHEOBOPOTHGIE AXTUBSI
HemsTepuansHie axTusy 1110 - -]
PB3ynsTaT WoCnenosaHi « paspadaTox 1120 - R
Hunmmmw 1130 | - -
NONCKOSIWE SXTWON 11_4‘0 . . ]
OckoaHue cpeactss 1150 - 41 170}
LOXORHIE BNCHEWAR B METEPRANEHE 1180
UBHHOCTH - 749 2 838
DAHBHCOBLIS BIICHEHWUR 1170 389 242 1 828 872 2711330
OTHOMEHHSE HANDOBSI BXTHEL 1180 368 910 355 420 274051|
TIDCNGtE BHECCOPOTHIIE SKTHSS! 1180 6932 1712 485 1918 029]
B TOM HuCne; I
STpowTenscTe0 ofuertoe 6818 1654 878| 1781070
08 | 53 837 52
) . 100 795 083 ) 2914
me
3anacel 1210 127 212 283 058 583 785
8 TOM YWChe!
HOANSIE W HENOUTIE NOMELISHIA,
DDESHEIHEVEHHKS S NEpANpoNANY 71812 202 821 581 2304
Hanor #a goGasnexiys CTOUMOCTs N0 4220
316 131 840 24 547
1230 45577 788 625 03 257
[ OUHIHCOBUIG BROMEIAR (33 NCRIONSHIEN 1240 |
JWADANGHTOS, 73 323 -
" IKDABIDHTI 280 - 8 500 10 581
1l 1280 - o) -}
rero no 1 173178 160 854 11021
1600 m:’h 5089351 5018
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tel. +7(495) 229-49-71

Q€ "epmp-omgric oo

Sopma 0710001 c2
1 Ha 31
Moncresms Haumercsaiue noxasarens koa | 3;0?;‘:6” e ™ o
TIACCHB
Il KANMWUTAN W PE3EPBGI
YorasHu@ xanuTan (CxnagonHsi xanvTan, 1310
yCTasHeiit oM, Bxnalsl TORPUULSH) 1000 000 1 000 000 1000 000
COBCTRENHIIE BKUIMH, BoXYTIAHHBIE ¥ 1320
MNepeoleHKa BHE0BOPOTHLIX BKTWBOB 1340 - -
[JoSasounblit kanuTan (0e3 NBpeoLeHKM) 1350 - - -
Pesepsrusi xanuran 1360 - - -
HepacnpegenenHas npuBeine (HENOKPLITIA 1370
w (3 774 359} (2 800 468) (1876 974)
[ 10 pasaeny Nl 1300 (2 774 368) (1 800 488) (876 974)
V. AONTOCPOMHbLIE OBA3ATENLCTBA
3aemisie cpeacTaa 1410 2 245 557 3766058 3575558
OTnoxesHue Hanorossie cbssarenscTna 1420 5225 382 .
QuakosHLe 00R3aTensCTea 1430 - - -
Npouwe obraarenscrsa 1450 1030 428 1973097 1 763 830
B TOM YHCHe:
J2NOMIEHHOCTS NO PECTRYKTYPAIGLMM 1 030 426 1806 858 1783 680
OBAIATENLCTES NEPEA [OMDILIMKIMI - 188 239 -
WTOr0 No pasaeny [V 1400 3281208 5742 877 5338238
V. KPATKOCPOYHbLIE OBASATENLCTBA
3aemHse cpecTea 1510 > - 54
KpeanTopckan 3a80MweHHOCTy 1520 451 385 250 829 298 028
floxoas: Byayumx nepuogos 1530 - - -
OueHouHLIE 0BRIETENLCTEE 1540 k14 16 861 39013
MNposwe oBrarenscrsa 1550 - 870 230 1016 847
8 TOM YWCne:
06AIATENLCTES NOPAA AONLULAKIMK . 570230 1 016 847
[MToro no paaaeny V 1500 481432 1 146 820 1353 942
BAJTAHC 1700 958 271 5089 331 5016 206
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tel. +7(495) 229-49-71 000 e otexis pecTe!

Orver 0 PUHAHCOBLIX pe3ynkratax

3a finsaps - floxaGpe 2019 r. Kogw
Dopma no OKYA 0710002
fara weno, wecms rog)| 31 | 1qmo
Hoe obwecTno "IOMOPCKOE YNPABNEHRUE
Oprasaisen  MHBECTHLIONHO-CTPONTENbHIMMA MPOEKTAMI el (s
UaenTnduaayMoNKR HOMED HANCIONNATENBUMES WHH 7724547224
Bua 3MOMOMISEcKoR NogroToaxa x Npogane COBCTEANHOID XMNOTD HEABMKMMOTO no 68.10.11
ASRTENEHOCTH MMYWEeCTBS OKB3[ 2
OpranwsaumaHHo-npanoear Gopua | dopma cobcTaenHocT™
HenyBnuuHsbie aKuMoNepHbIe i 10 OKOTI® { OKOC 12287 16
ERNHALG MIMEDEHMS: 8 THIC. pyDinelt no OKEW 384
Noncwenmn Haumenosanue nokasatens Ry T e L e s
BupyJxa 2110 107 542 387 504
Eoﬁmomm NPORAX 2120 (196 523) (323 347)
Banosan npubuine (yGerox) 2100 (88 981) 84 157
IKOMWM PACcKOn 2210 {5977) (46 752)
Ynpasnexyeckre pacxadsi 2220 (18 523) {9339)
MNpwSbing (ySLTek) OT npoaax 2200 (111 481 8 066
M OT YHBCTUR B QPYIVIX OPraHusauMax 2310 . -
MpoueHTs! K nonysesma 2320 12 108
MpoyeHTsl & ynnare 2330 (112 106) (288 838)
r; ACXCADI 2340 1 857 532 526 358
Mpoune pacxoas 2350 (2 688 958) (1449 121)
MNpuSeins (yOLITOK) A0 HANOrOOBNOXEHUS 2300 (1014 999) (1201 428)
Texywmit Hanor Ha npubbine 2410 - -
B TN, NOCTORNHGIE HANOrOBLe ObR3aTENsCTRa 2421
(anTusn) (185 988) (159 121
MIMeHeHUe OTNOXEHHBIX HANOMOBLIX 0BRITENLCTE 2430 (1403) (3822
V3MEHEHIE OTNONEHHBIX HANOTOBLX IXTUBOS 2450 42 409 81759
(Mposee 2450 - -
| Cisctan npwbens (yosIToR) 2400 1973 903) (1123 492)
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tel. +7(495) 229-49-71

000 Mesrp omect mgeeria”

@opwa 0710002 ¢ 2
MoscHexun HaumeHoBaHME NOKAIGTENR Koa [ ﬁuuza QM - o 10? .

CNPABOYHO
Pesynbrar oT nepeoyeHan BHeoBopoTHEIX AKTHBOD, HE 2510
BRIION3EMBIR B SUCTYI0 npubsink (yBeiTox) nepuoga -
Pe3yNLTaT OT NPOMMX ONEPaUNR, He BRNICYaEMbIR 2520
B WMCTYI0 Npubeine (yBuiTok) nepuoga « -
COBOKyNHbiR (PUNHCOBNA DEIYNETAT NepUoaa 2500 (873 803) {1123 482)
Baaosan npubsins (yOuTox) Ha SXLMI0 2800 -
PassogHeHHas npnbeins (ybLTox) Ha axuwo 2910 -
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tel. +7(495) 229-49-71 000 e otexis pecTe!

Byxrantepckuit Gananc
Ha 31 mapra 2020 .

Koasl
Sopma no OKYQ 0710001
Aara (uncno, mecay, roa)| 31 L 03 J 2020
Axynonepros obujectno "OFOPCKOE YNPABNEHVE

Oprmasauns  UHBECTULMOHHO-CTPOUTESNLHLIMU NPOEKTAMM" indcole: e
ViEHTHOMKBUMOHHEIA HOMED HANOTONNETEINELUMKS viHH 7724547224
Bng oxosoMU4ecKoR MogroTonKa x npogaxe coBCTHONNOID XUNOTO HEABHXHMOrD no/ 68.10.11
ABATENLHOCTH uMyWecTEa OKB34 2 Yot
Oprasin3aumoHHe-Npasossn Gopua / Dopma CoBCTEEHHOCTH
HonySnuusio akumonepuuie 12267 16
ofwecTsa | YacTHan coBCTBEMHOCT . QKOS ONEG
Emmnua vamepesns. B Teic. pyGnedt no OKEW 384

MecTonaxowzenme (agpec)
628002, XanTui-Mancwiickwi ABTOHOMHBLIR oxpyr - HOrpa AQ, XanTe-Mancnick r, Farapuka yn, goMonn,
Ne 118, xopn. 1, xa. 1

ByxranTepcKkas OTHETHOCTE NOANERAT OBRIGTENLHOMY BYRUTY ‘z] na D HET
HauManoBaHne ayanToPCKOR OPrasmIaUMUiDas/ A, MR, GTYACTEO (NPW HANKYIK) MEGRBNAYANSHOMD yanTopa

AREHTURUKBUMOHNSIA HOMED HENOIONNATENLLUMKE SYAMTOPCKOR OPIEHtIALMAWHINEMAYANLHOMO VHH
ayauTops
OCHOBHOM NOCYAAPCTEEHNHLN POTMCTPALNOHHEN HOMBD YAHTOPCKORA OrpPH/
OPrAMSALMWHHERENIYINLHOND ayRNTOPa OorePHUN
Ha 31 ma| Ha 31 Ha 31 Sps
ToRcHeHUA HaumerosaHue nokasatens Koa 2020 :rra 20‘:‘;:6‘“ 20%;‘: P
AKTWMB
|. BHEOBOPOTHBIE AKTUBbI
Hemarapuansisie axruas 1110 - - .
Peaynetarts uccnenosaHnit w paspaboTox 1120 - - -
Homarepuansivie NOWoKosLIe axTHes! 130 - - -
MarepransHisie NOUCKOBLE AKTHEL! 1140 - - -
OCHOBHBIE CPEACTSa 1150 - - 41
JlOXOQHLIE BNOMEHWA B METEPHANLHLIE 1160
UBHHOCTA - - 749
DYHANCOUBIG BNOKEHUA 1170 389 242 389 242 1 828 972
OTNOXEHHLIE HANOTORLIE AKTHWBLI 1160 403 302 398 919 356 420
TIposme 8H00BOPOTHING SKTHBL 1180 4439 6932 1742495
B TOM YMcne:
CTPOMTENLCTBO OfbeKTes 4 425 6918 1654 876
HAC no cTpouTenscTey ofBeKToR - - 53 837
|WMtoro no paageny | = - 1100 797 073 795 083 3 698 677
Il. OBOPOTHBIE AKTHBbI
3anacel 1210 115 891 127 212 283 066
B TOM Yuene:
WHNBIG ¥ HOKMBIC NOMOLLEHUS,
NPEAHAIMEIEHHES ANK NODENPOGANM 64 821 71812 202 821
Hanor Ha pobasnemiyw CTOWMOCTE NO 1220
NENOGPETEHMLIM LOHHOCTSM 316 318 131 840
JleGuTopCKan 3an0MKeHHOCTs 1230 51 466 45 577 766 825
DAHAHCOBLIE BNCKEHWS (33 MCKNIOYEHWMOM 1240
AEHEXHBIX IKBUBANEHTOR) 73 73 323
JleHemuie CPaaoTea U AeHENHEE 1250
IKBUBANOHTL - - 8 500
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tel. +7(495) 229-49-71

(000 ermpyotierki yHBECTIHIA?

Mpoune 0BOPOTHLME BCTHES! 1280 - R .
Wroro no paageny Il 1200 187 746 173178 1 190 654
BANAHC 1600 964 819 268 271 5088 331
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tel. +7(495) 229-49-71

Q€ "epmp-omgric oo

Gopma 0710001 ¢.2
MoRCHEHUR HanmeHosaHue noskasatens Kon | H® m‘ he 33’0‘:;':““ e 3330‘:?:6”
NACCHB
11, KAMMTAN U PE3EPBLI
YoTagHbii kanuTan (CKNaaoHHL KanuTan, 1310
yeTanHuIid hoK, BXNaakl TOBAPULLGA) 1 000 000 1000 000 1000 000
CoBCTBEHHEIE SKUWA, BEIKYNNEHHSIS Y 1320
MepeoueHka 8+2000pOTHLIX AKTHEOB 1340 - - -
 NoBasoreet xkanutan (63 nepeousHinm) 1350 - - -
PeaepBHbIR kanuTan 1360 . > F
Hepacnpepenessas npubsins (HenoxpTeh 1370
yGuiTOK) (3 764 082) (3 774 369) (2 800 466)
Wroro no paageny Il 1300 (2 764 082) (2 774 389) (1800 466)
IV. AONTOCPOYHLIE OBA3ATENBCTBA
3aemHbIe cpegcTea 1410 2 245 557 2 245 557 3 766 058
OTnoxeHHsa Hanoroswe obraaranscrea 1420 4 360 5225 3822
OyeHovHee obRzaTanscraa 1430 - . -
Mpo4ue ofirzatenscrea 1450 1 030 426 1030 426 1973 097
& TOM vMCne:
3200MKEHHOCTS NO PECTPYKTYPHIBLHH 1030 426 1030 426 1806 858
ofR3aTensCTea Nepes AoNbLMKAMM - - 166 239
Viroro no paageny IV 1400 3 280 343 3 281 208 5742 977
V. KPATKOCPOYHLIE OBA3ATENLCTBA
JaeMmunie cpencTea 1510 - . -
Kpagnropcxas 3anonsesHocTs 1520 448 521 461 396 260 929
Aoxoas Syaywwx nepuogos 1530 4 . R
OuensovHee ofiasarenscrea 1540 a7 37 16 661
MNpome obasarenscTea 1550 - - 470 230
B TOM YWCne:
06RIATENLCTEA NEPen AONLUMKaMK - . 870 230
|Wroro no paageny V 1500 448 558 464 432 1 146 820
|BATIAHC 1700 964 819 068 271 5 089 331
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tel. +7(495) 229-49-71

Q€ "epmp-omgric oo

OT4eT 0 (hHHAHCOBLIX pesynkTaTax

32 Ausaps - Mapr 2020 r. Koawt
©opwa no OKYQ 0710002
fara {ymcno, mecsy, roa)| 31 I 03 I 2020
Axunonepnoe oSwecreo "IOFOPCKOE YNTPABNEHUE
Oprasssaunn  MHBECTULMOHHO-CTPOMTENBHbIMM TPOEKTAMM® OKNo)  7IMeEITR
NaeKTudusaunomssii HoMep HanoronnaTenuLLMka WHH 7724547224
Buwg omomoauveckoll - NORFOTORKE X NPORANS COBCTRGHNOFD KHAOFD MAABIOKNMOMD OB 2 68.10.11
ABATENSHOCTH HMywecTsa
Opravs3auMoHno-npancsas opma / Gopma COBCTIBNHOCTH
HenyGnmunsie BKUMOHEPHLIS 12267 16
obwecrea | YactHan cofcTaRHHOCTE BSOS OReC
Eminua namepesis: B Toic. pyGned no OKEW 384
3a Avsaps - Mapr 30 Ausapn - Mapr
MoscHeMnA Hauwmenosarme noxasarens Kea 2020~ 2019 ¢
Buipyyka 2110 5759 31 806
CebecToNMOCTL NPORAXK 2120 (11 .321) ~ (28410)
Banoear npubeins (yGuTok) 2100 (5 562) 2396
KOMMEPYECKHE PACXONL 2210 (86) (1 60%)
YnpagneHyeckne pacxogb! 2220 (811) (1435)
TNpnBuine (YBwToK) 0T npogax 2200 (6 459) (844)
[loX0asE OT YHACTHR 8 APYTUX OPIAHMIALNAX 2310 - -
MPOUSHTSI K NONYYEHMIO 2320 - 7
MpouexTst K ynnare 2330 - (70 556)
MNpoune RoXozL 2340 31992 20734
MNpoune pacxogs! 2350 (20 584) (88 183)
MpuSuine (yOumox) A0 HANOrooBNomEenns 2300 4 949 (128 642)
Hanor Ha npubbiny 2410 (736) 28479
B TOM NWCNe:
TEXYLWMA Hanor Ha NpHBLING 241 - -
CTNOMOHHSIR HANOT Ka NPKbbinb 2412 5338 30 780
MNpoyes 2460 6074 2301
B TOM \MCNe: ‘
TIACTOR NPMBBND (YOLITOR) 2400 10 287 (98 862
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tel. +7(495) 229-49-71 000 e otexis pecTe!

©opua 0710002 ¢.2
NosicHesms HaumenoBame nokasarens Koa | 3@ ﬂ"m g Mepr | ‘3a ”‘;:1’; ” Mgy

CNPABOYHO
Pesynstar ot nepeoueHri BHe0GOPOTHLIX AKTABOB, He 2510
BRITIOHAEMEIR 8 YuCTYI0 npubeine (yGeiTok) nepuosa - -
PesynsTar or Npovnx ONepaLit, He BINICHEEMsIR 2520
B “4MCTYI0 NpuBbins (yGbiTox) nepuoga - -
Hanor 1a npubeink OT onepauwi, peaynsTar KoTopeix 2530
HE BIMIOHAETCA B YNCTY0 Npubsins (yBerrok) nepuona - -
COBOKYNHLIA (HUKAKNCOBBIR PE3YNLTAT NOPHORE 2500 10 287 (88 862)
Basosas npubuine (yOLITOK) Ha axywo 2900 A i
PassoseHsan npubeine (yBuTok) Ka akumo 2910 - »

15 man 2020 .
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tel. +7(495) 229-49-71 (000" Llgsrp oK HBECTHLH'

‘ﬁ i I'OfpaMHBECTCTDOanoeKT AOQ «1OrpattnseerCrpolipoexto

628007, r. Xanri-Mancufick, nep, Jueprernwon, qom |
BI3467) 326-605, 126655
WA W Asthm e

Uex. Neol 7/ YE/7 /0

ot «07» wong 2017 ropa

000 «¥Ynpasamoman xomnanas «OPEO/I» /LY.
3IMH® peasumuvocra «Teppuropus HOrpan

Hacroauumm AO  «fOrpalupectCrpoitl Ipoekrs rapantipyer noramesne 8 Cpoxk 10
31.12.2020 r. sagzomkennoctd nepex 000 «VK «OPEOI» JIV. 3[HUD semmmanmocty
«Teppuropus IOrpa» no ocnosnomy gonry s cymme 199 999 500,00 py6acii (Cro nemsnocto
JCBATHL MHLTHOHOB JIEBATLCOT JEBSHOCTO AEBATH ThICAY NATLCOT) pyOaeii 00 Koneek n B Cpok 10
31,12.2021 r. 30/10KCHHOCTH 110 NPOLCHTAM, HAYHCICHHLIM HA YKA3AHHYIO CYMMY 32 [epHojL /0
JaTs! HOVAIICHUA 003, BOIHUKWEH HA OcHOBaHUU cornateHus or 27.10.2011 r. o pactopkennn
JIOFOBOPa YUYACTHR B JIONEBOM CTPOHTEIRCTRE MHOroksaprupHoro goma Ne JOWUCII-1-609 or

16.09.2008 r.
/r
[peicTannTens 10 A0BEPEHHOCTH 4
Ne28/17 ot 010 / O.H. Unsunex

Hen //
Kyapdnlesa O B
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Denepaibnan perucTpaunonnan cryxba

BBIITHCKA

M3 CIMHOTD FOCYAAPCTBEHHOID peecTpa
CAMOPEIVANPYEMBIX OPrasnauni
ONEHIUIHKOB

12, s 2007 .

HACTOSIUAS BRINNCKA JAHA N0 IANKICHNN0 —
Iemposckou Enenst Baadumuposusi

(@0 Tesmurens L3I0 Datmee oprAER IR )

Hexommepueckoe
CamMopery upyeMan opranssamus A

napmuepcmeo «CAMOPEI Y/THPYEMAA
OPIAHH3IAIHA ACCOUHAILIHH POCCHHCKHX
(BRI S wammenomsTw aape B
MATIHCTPOB OLHEHKH»
2. Mockea, yn. Kocmonaemos, 0. 18, xopn. 2

Bronosena o eanmft rocynapersennfl peecrp
CAMOPETYARPYEMLIX oprammanufl oucwmmmxos

«d ywonm 2007 _rvoada 0002
Jupexrop P P4 -~ .(.B. Bacunves
Geseparinod perncrpammonned cayier . (MEsmmai, Gamsins)
[ryve———
MLIL 12 wwonn 2_0_07 2
(aata)

1

1
FORRSPVEPE SN
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tel. +7(495) 229-49-71 Q00 e oneis Fspecie’

CAMOPETY/IMPYEMAS
OPTAHU3ALIVA
OUEHLWKOB

CBUAETENBLCTBO

O YNEHCTBE B CAMOPETYIMPYEMOW
OPFAHM3AUMM OUEHWUKOB

Heroumepuackoe napTheperso «CAMOPET YNIMPYEMAR OPTAHNIALIMA OUEHILVMKOB ACCOUMALIMK POCCHACKWUX
MAFICTPOB OLEHKM» samoueno 8 Eznnuil rocysapct # peectp Deryupy X OPTENHIALUMA OUSWULIMOE 4 wOnA
2007 roga sa Ne0002

Monoe Urops AnekcaHaposuy

VIHH 282500665678

HOMEP CBMIETENBCTBA Asnmetch wnexom HIM «APMOx, sknioved (a) B PEECTp Wnesos

3237-18 06.09.2018, perncTpaumonssil womep 2085 W Ha  OCHOBAHMKM

DepepansMoro sakosa Ne135-03 or 29.07 1888 r «O6 ouexovHOR

fesTensHOcTH 8 Poccuickon Defspaumns MOXET OCYLUBCTBNATE

OUEHONHYY AEATENLHOCTE CAMOCTORTENGHO, 3aMMMAACH 4YaCTHOR

OATA BbIBAMH NPAKTVECH. 3 TAKME HE OCHOBAWMK TPYAOBOID AOTOBOPS MeExdy

DUBHLMEOM W I0DMAMNECKMM  NWLOM,  KOTOPOE COOTRETCTBYET

06.08 2018 YCNOBMAM, YCTAROBNENHBIM (DESePANbHLIM JAKOHOAATENLCTEOM. NO
HENPERNEHNAM, YKEIFHHLIM B KBANNDUKILMOHNOM GTTeCTaTe

Cpox AeRCTENA HACTOAWSTD
canaetenscTaa 3 rogs

CeeneHns 0 KBANWDUKIUMONHLIX ATTECTATAX

Homep 00B018-3 or 26.03.2018 no wanpasnesnio «Duerxa
Buanecas, cpok AedcTeg Ao 29 03 2021

Homep 003160-1 or 07, 02 2018 no nanpaanesmno «Ouenca
HEQBWAMMOCTHN, CPOK ReAcTaNA A0 07,02 2021

TeHepancxsil AnpesTop
HIMT «cAPMO»

E.B. Nerponckan
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CTPAXOBAR ANLMOHEFHAR KOMOAHMN

IHEPTOTAPAHT

HOJIHC N 190005 - 035 - 000184
OBHASATENLHOI'O CTPAXOBAHHA OTBETCTBEHHOCTH OUEHIIIHKOB

Crpaxosareas: Monon Hrops Adexkcanaposns

Aapec: 141090, Mocxkoscgas ofia., r. Kopoaes, mep. 10Gmaeinmi, ya. Maskoackoro, 1,79, ka, A
Tacnopy P® 11 02 831577

Baaann (xoraa, kes i 22.01.2003 r., oracsos suyrpernsx 2en . Mupuwit Apxaneascroli ofancT.

Hacronunth TToane SaKmonen 1 ocnosain «ipavur cmpa M OHERUN O, Y TOCPRACHHMX
[puazom NAO «CAK « QHEPTOIAPAHT» No 64 or 1] sapra 2019 1.

Jnnaom o npodecenonninioll nepenoaroronke -1 N 608624
Hama awedavn: 03.07.2010
Buidan (Kes): Focvdapemaenniod JeMels npo; : 0 ), wvenu WA Hacexony

O6LeKTOM CTPIUXOBENNR N0 JOTOBOPY CTPEXOBANMA OTHCTUTBCHHOCTI OUCHILHKR (P OCYILECTRACHHI OUENO HOR
ACKATEAMMOCTI  KIARIOTEN  HMYIUCCTRENIME  MHTEPECH, CHRSEHNME € PUCKOM  OTBCTCTHEHHOCTI  QUEsIHKS o
OGRIATENLCTHAM, BOTHHKRIOUIHM BCACACTING HPHNMHMHERNN YILepEa JARIINKY. JAIOMHIUSMY JOFOBOP Wil IPORCACHNE
OUEHKIL B (A1) TPETIIM JHiLaM.

CTpuxonsid CAYMREM REANCTCR YOTUHOBACH M BCTYTHIUIIM § SAKONHYIO CIUTY Peeines aporTpamion cyan i
OPIHEHHEH CTPINOBUIINOM GaKT UPRMSCHIN yiepta JKaiHKy WL TpeThiny Jiuas acicrmmmit (Gerachicruies )
OUCHIWIKA ® peayakTate wapywenia Tpebosanni 3akonn, GeACPRILHEIX CTRHINPTOE OLCHKN, NHEX HOPMETIHRIMX
npasoskix axtos Pocoufickoft @eacpuunit b ofaacTn OUECHOTHON ACKTCALHOCTI, CTANABPTON M NPamILT OlenoM ol
AENTENARHOCTH, YCTANOBACHHWX CAMOPErYANPYOMOR OPFaninsaiieh OUSHIIKOR, WICHOM KOTOPOIL RmARACH OUEIIIK 1A
MOMEHT IpusIe i vinepda.

BriroaonpuoBperarean: sakarimng N0 A000B0pY NPOBCACHIN OLCHKIE 1 (111) TPETII I, KOTOPLIM HIeCer Viepd
(PH OCYHICCTAACHIH CTPAXOBATEACM OHEHOUHOT JENTEILHOCT I

Crpaxosas ¢ymma, pyh. Crpaxonau npesim, pyb.
500 000 000,00 78 470,00

Hacrosmumit floane yaoctosepner daxt saxmovenns aoropopn N [90005-035-000184 om 06 dexaipe 2019 o
ODNIATEARHOTD CTPAXOBANHA OTHETUTBCHIOCTI QLEHILINKR,

| Hacmonwic Hoauc deicmayem ¢ 01 xuaaps 2020 2. no 31 dexaipn 2020 ;. |

Heorveswienon wactso uactosimero Hoanca snaneron:
Jlorouop N 190005-035-000184 om 06 dexadpn 2019 & o0x30TALNOND CTPAXOBAIIA OTHETCTHEHIOCTI OUCIIINKL.

CTPAXOBATEL:

HA Honow

115035, Mocuma, Cagamnwsecsan wab, 23 | 47 (485) 737-03-30 | energyenikogarantru | energogarant.oy
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CTPAXOBAN AKLIMOMEPHAR KOMDAMMN

SHEPTOTAPAHT

OBAIATEABHOIO CTPAXOBAHHA OTBETCTBEHHOCTH IOPHAHTECKOIO JIHIA,
IAKTIOYHBIUIEDQ € 3AKAIYHKOM JOIOBOP HA IIPOBEAEHHE ONEHKH

Crpaxosarean: Q00 wllewrp ouenss wiunectinin

Anpec: 141090, Mockosckas 0641, r, Koposeu, mep. 10Guaciiiti, ya. Jesmicxas. 1 12, noMemenie 019
HHH 5054011713

pre 40702810400500000184 » AKE «POCCHHCKHI KATTHTAJI (AO)

Aapec Sanxa: M.O., r. Koposes, muspopaiton boaweso, ya. [Tymximckan, .13

x/c 30101810345250000266

BHK 044583266, OKI1O 73058527

OfLEKTOM  CTPAXOBRANIN (10 JIOFONOPY  OORIATEALNOTO  CTPAXOBEHIN  OTRETCTBEHHOCTI JOPHANIECKOrD i,
TAKMON MBILCTD © MKAIKOM 201080 HA NPOBEACHUE OLEHKIL, SIARIOTCH WMYUICCTBCHHBIE HHTEPECK, Chuiauime ©
PHCKOM OTBCTCTHENHOCTI 38 IAPYILIEHHE JOTOBOPA Hl TIPOBCACHIE OLEHKH M 30 IPHYMISCHNE BPEAR MMYIIECTRY TREThIN
AU B PEYANTATE HAPYICHIA Jaxoia, GEASPRIMILE CTUHINTON OUCHKN, WHLIY NOPMATHEHMX NPAROKLIX IKTOR
Pocenfickod deacpatiitit # 0GA0CTH OUEHONNON JERTEAMIOCTH, CHIHAAPTOS I NPABILY OUCHOMIOT IESTaLIOCTIL

Crpaxonsist  cayuaem (10 J0ronopy  OGNRITEALHOTO  CTPAXOBAIIN  OTBCTCTBSHHOCTH  IOPHANYMCCKOTD Al
JAKTOMHBWETD € JAKEVIKOM 0T0S0D 1A HPOBEACHHE OUSHKN, RARCTCR YCTAMOMICHHLI RCTYIHBUIIM B 33KOHHY IO
CHAY PEWTHICM APOHTPLKNONG CYA8 U0 NPIINEHHKA CTPExomUNKOM QaKT OpIUHCHIS JOPHANNCSKIM AHLOM,
SAMOMMBILIM € JAKAIMHEOM JOTOBOP 1A NPOBEACHNE OUCHKIL, BPEAA JAKKIMNKY B PETYALTATE HIPYIIEHNA AOTORODA 1A
NPONEACHNE OUEHKN AN HMYLIECTRY TPCTEMX AN B PeIyiasTare wapywesi JaKonn, GeaepaurbHuix CTaimpron
OUEMKN, MHMX  HOPMATHRHMY NPaBoskX akton Poccificxoil @esepaumn n 06aaCTH OUeHOHOl  ACKTEALHOCTI,
CTRMARPTON W (PARIL OUEHOMMON SEATEARNOCTH.

Brtrononpuofperarenn: Sakaiiik 00 J070B0pY Hi OPOBCACHIE OLEHKN WILIH TPETRH AN, KOTOPMM [PHYHLCH
(epl CTPAXOBATEACM NPH OCYIICCTRASHIN NOCIEIHIM OLEHOYHON AEHTEALHOCTIL

Crpaxosast cymma, pyi. Crpaxosan npesng, pyo,
500 000 000,00 85 300,00

Hacromumn foawe yaoctosepaet Gaxt sumosenus aorosops N [90005-033-000186 om 06 oexadpn 2019 ..
OONMITEALHOIO  CTPAXOBAIIIN  OTRETCTOCHHOCTH JOPIIINECKOTD UL, JRCIOMHICTO € SAKAMHROM 10/ 0nop 1
NPOBEILHNE OLEHKIL.

| Hacrasumi Moane geiicrnyer ¢ 01 snsaps 2020 1. no 31 sckabps 2020 1. |

Heornemaemoil sacrsio nacronmero Moanes ssaneren:
Horosop N 190005-035-000186 om 06 dexadpu 2019 & 0ONIATCAMIOTO CTPANOREHIN OTRCTCTRENHOCTI IOPHIIICCKOI O
JNLA, TABONMNIEND € JEKAIMIKOM J01080P HIl HPOBCICHIE OLEHKN.

CTPAXOBUIHK: CTPAXOBATEIb:
HAO «Crpaxonam aKunONCpIaR KOMIanIs Q00 «llenTp ouenkn nuBecTHimio
COHEPTONAPAHT

Tesepansiit anpexrop

P.CITy ueanoy

Jhara mwianim nosnce: 06122019 1

115035, Mockma, Cagomeincan a6 23 | +7(495)737-03-30 | energysmsk-gacantru | enerpogarant ru
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B HACTOALLEM OTYeTe IIPOHYMEPOBAHO,
IIPOLIHYPOBAHO, CKPEIUICHO I1€YaThIO0 U ITOJIUCHIO

226 (/IBecTr ABaaIaTh MIECTh) CTPAHHII.
I'enepanbHblil JUPEKTOP
00O «lleHTp OLIEHKN UHBECTULIUI

BN JIynenko P.C.




