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Yeaxaembit mumputi Bukmopoeud!

B cootBeTctBUM ¢ TexHuyeckum 3agaHuem Ne 149 k Lorosopy Ne 1-O-THO ot «17» mas 2017 r.
cneynanmuctamm OOO «LIeHTp OUEHKM WHBECTMUMAY» MpOBEeAEeHa OLEeHKa cnpaBenfiMBo CTOMMOCTU
3a00SPKeHHOCTU AKUMoHepHoro obuwectBa «HOropckoe ynpaeneHve WMHBECTULMOHHO-CTpoOUTENbHBIMM
Mpoektamu» B nonbdy OO0 "YK "OPEON" [O.Y. 3akpbiTbli NaeBON WHBECTULMOHHBIN (OHA
HegBwxkumocTtn "Tepputopus HOrpa" no mupoBomy cornawennto ot 04.08.2011 r. no geny NeA75-
2542/2011.

OOO «LleHTp oueHkM MHBeCTULUMN» oTBe4yaeT TpeboBaHusaM PegepanbHoro 3akoHa «O6 oueHOYHON
aesarenbHocTn B Poccunckon ®enepaunmy».

CoTpyOHuK, MPOBOAUBLLNIA OLEHKY, ABMSIETCS AEUCTBUTENbHBIM YIEHOM CaMOpEerynMpyemMon opraHmsaumum
OLEHLUMKOB B COOTBETCTBMM C TpeboBaHMAMM [OENCTBYIOLLErO 3akoHOAaTenbCTBa, W OTBeYaeT
TpeboBaHUAM MpeabsaBnsieMbiM K OUeHWwukam nyHktom 1.7 YkasaHua banka Poccum Ne 3758-Y ot
25 aBrycta 2015 .

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

OueHka npovsBegeHa No CoCcTosiHMIo Ha 24.01.2020 r.

AHann3 WUCXOOHOW MHGOPMAaUMKM, PbIHOYHBbIX OaHHbIX HeobXxoouMMbIX ANl OUEHKW, a Takke
COOTBETCTBYIOLLME pacyeTbl NpeacTaBneHbl B pa3aenax Hactosiwero OTyeTa, oTAeNbHbIE YacTu KOTOPOro
He MOryT TpaKTOBaTbCH pa3fernibHO, a TONIbKO B CBSI3W C MOJSIHbIM €ro TEKCTOM, C YY4ETOM BCEX MPUHSTBIX
OO0NYyLWEHNN 1 OrpaHNYEeHnI.

YkazaHHbIn OTYEeT BbIMOSTHEH B cOOTBETCTBMM ¢ PefeparnbHbiM 3akoHOM «O6 OLEeHOYHON AEATENbHOCTU B
Poccuiickon  depepauumny  Ne135-03 ot 29.07.1998 r. (C W3MEHEHMSMM U  OOMNOSIHEHMAMM),
depepanbHbIMM  CTaHgapTamu  oueHkn (ganee — @CO), BBegeHHbIMM B genctBue [lpukasamu
MuHucTepcTBa 3koHommyeckoro passutua Poccunckon ®egepauun (MuHakoHoMpassuTus Poccun)
Ne 297, 298, 299 (®CO Ne1, ®CO Ne2, ®CO Ne3), MexayHapoaHbIM CTaHOapTOM bMHaHCOBOW
otyetHoCcTK (IFRS) 13 «OueHka cnpaBeannBoni CTOMMOCTUY.

CornacHo ycnosusiMm TexHuyeckoro 3agaHvus Ne 149 k [Horosopy Ne 1-O-THO ot «17» masa 2017 r.
pesynbTatbl OLUEHKU MOryT ObiTb MUCMONb30BaHbl ANs Lenen, npeaycMoTpeHHbIX cT. 37 denepansHOro
3akoHa «O0 WHBECTUUMOHHBLIX ¢hoHaax» oT 29.11.2001 r. Ne 156-93, lMpaBunamm OOBEPUTENLHOMO
ynpaerneHnss ®oHAOM M MHLIMU HOPMAaTMBHBLIMW akTamun B cdepe (OUHAHCOBbLIX PbIHKOB. s yKaszaHHbIX
uenewn pesynbTaTbl OLEHKN MOTYT ObITb UCMONb30BaHbl B TEYEHME LLECTU MECSILIEB C AaTbl OLIEHKM.

B pesynbTaTe npoBeaeHHbIX UCCMeA0BaHNUIn U pacyeToB YCTaHOBMEHO crieaytoLlee.

WToroBas BenuuuMHa crnpaBegniMBoOM CTOMMOCTM 3afOJMKEHHOCTM AKLMOHEpHOro obliecTBa
«lOropckoe ynpaBneHne WHBecTuLMoHHO-CTpouTenbHbiMu [poektamun» B nonbdy OO0 "YK

"OPEOJI" [.Y. 3aKpbITbi1 NaeBOWN UHBECTULMOHHbIM (pboHA HeaBmxkumocTtn "Tepputopusa KOrpa"
no mupoBomy cornaweHuio ot 04.08.2011 r. no geny NeA75-2542/2011, no COCTOSIHUIO Ha AaTy
OLIEHKM, C Y4eTOM NPUHATLIX AONYLLEHUA N OKPYrIeHUA, COCTaBnseT:

155 494 000
(Cmo nsmbAecsim nsimb MUIIUOHO8 YembIpecma 0eessHOCMO Yembipe MbICSI4U)
py6nen

eHepanbHbIlU QupeKmop
000 «LjeHmp oyeHKu uHeecmuuyuti»
P.C. JlyyeHko
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|. OBLLUME CBEOEHUA

1.1. 3apgaHue Ha OLEHKY

I'Ipep,CTaBneHHoe HWXe 3adaHne Ha OueHKy WOeHTUYHO 3adaHUK0 Ha OUeHKY, KOTOpOoe dABNnAeTcd
Mpunoxexuem Ne1 k TexHudeckomy 3agaHuto Ne 149 k florosopy Ne 1-O-THO ot «17» masa 2017 r.

1. OOBEKT OLEeHKM (TOYHOE onucaHue).

3apgomkeHHocTb AkuMoHepHoro obulectBa «HOropckoe ynpaBnexnve WHBeCTUUMOHHO-CTpouTenbHbIMM
Mpoektamn» B nonbly OOO "YK "OPEOJ1" [.Y. 3akpbiTbli NaeBON WHBECTULMOHHBLIN (OOHA
HegBwxkumocTtn "Tepputopus HOrpa" no mupoBomy cornaweHnto ot 04.08.2011 r. no geny NeA75-
2542/2011. laHHble 06 06beKTe OLEHKN NpeacTaBreHbl HUXE:

[aHHble 06 06 BbEKTE OLEHKU

HaumeHoBaHue xapaKkTepucTUKU

AxunoHepHoe obuecTBo «HOropckoe ynpaeneHuwe WHBeCTULMOHHO-
MonHoe pnpmeHHOe HauMeHOBaHWe opraHu3auun-goMmKHUKa
CTtpouTenbHbiMu Mpoektamm»

OcHoBaHue Ans B3bICKaHUSA 3a0/MKEHHOCTU Muposoe cornawenue ot 04.08.2011 r. no geny NeA75-2542/2011

HewncnonHeHne o6s3aTenbCTB MO JOrOBOPY yvacTust B [JOSIEBOM
MepBonpuyrHa (MCTOYHUK) BO3HUKHOBEHWS 3a40MKEHHOCTMN cTpouTenbCcTBE MHOrokBapTupHoro goma Ne HOWCM-O-610 ot
16.09.2008r.

280 124 807,17 py6., B TOM uucne:

- OCHOBHasi CyMMa 3afOfmKEeHHOCTU (OCHOBHOM fonr) — 192 223 500
CyMMma 33J0MKEHHOCTH MO COCTOSIHUIO Ha AaTy OLEHKM bY6.:

- BeNIMYMHa HaunCneHHbIX npoueHToB — 87 901 307,17 py6.

- OCHOBHasi CyMMa 3a[J0/MKEHHOCTM (OCHOBHOW AOMT) NorallaeTcsi B CPoK
00 31.12.2020 r;

- MNPOUEHTbl, HauyuCnsieMble Ha OCTATOK OCHOBHOW  CyMMbI
3a[0/MKEHHOCTM  (OCHOBHOW  AOMr), OO0  MOMHOrO  MoralleHus
3a40/KEHHOCTH, noratlatTesa B cpok Ao 31.12.2021 r.

padhuk noralueHns 3aaoMmKeHHOCTU B COOTBETCTBUM C rapaHTUHBIM
nucbMom mcx. Ne 2143-t0 ot 07 nions 2017 r.

MpoueHTHasa cTaBka, HAYMCNSIEMasi HA OCTATOK 3a40MMKEHHOCTH, B

- Ha paty oueHku He onpefeneHa
COOTBETCTBUM C rapaHTUMHLIM NCbMoM ncx. Ne 2143-10 ot 07 nons2017 r. Aaty ou pen

2. UmywecTBeHHble nNpaBa Ha OOBLEKT oueHKW. [lpaBo TpeboBaHMA MO MWPOBOMY COrMaALIEHUO OT
04.08.2011 r. no geny NeA75-2542/2011. Obwasa gonesas cobCTBEHHOCTb BNaferbLeB MHBECTULNOHHBIX
naeB 3aKpbITOro NaeBoro MHBECTULMOHHOTO dhoHAa HeaABMKMMOCTU « Tepputopus KOrpa.

3. NpaBa, yunTbiBaembie nNpu oueHKe obbekTa oueHKWU. [py oueHke oObekTa OLEHKU y4nTbiBaeTCs
npaBo co6CTBEHHOCTU Ha OOBEKT OLEHKN, CKMAKN Ha hakTuyeckoe npaBo obLLen JoneBo COBCTBEHHOCTH
W [OoBepuTenbHOe YynpaBrneHne He BBoaaTcs. OOBLEKT cuuMTaeTcss CBOOOAHLIM OT  OrpaHMyYeHun
(obpemeHeHMN) yka3aHHbIX Npas.

4. Uenb oueHkun. OnpeneneHne CTOMMOCTM 0B6bEKTa OLIEHKN.

5. Bua onpeanensiemon ctoumoctu. CnpasennuBasi CTOMMOCTb B COOTBETCTBMU C MexayHapoaHbiM
cTaHgaptoMm dumHaHcoBon oTtyeTHocTn (IFRS) 13 «OueHka cnpaBegnuBov CTOMMOCTM».CTOMMOCTb
onpegenseTcsa 6e3 yuyeta Hanoros, KOTOpble MOTYT OblTb UCYMCIEHBI HA ATy OLEHKN.

6. TpeboBaHue Kk cocTtaBneHuro ot4yeta 06 oueHke. OTyeT 00 oueHke JormkeH OblTb COCTaBreH
OLIEHLLUNKOM, B OTHOLUEHMM KOTOPOro CO CTOPOHbI CaMOPErynupyemMbiX OpraHu3auni OLIEHLLUKOB He
NPUMEHANNCbL B TedeHMe [OBYX feT B KonuyectBe [ABYX M OGonee pas Mepbl OUCLMMNMHAPHOrO
BO3AEWNCTBUS,, HE MMEETCS HECHATbIX WM HEMoraweHHbIX Mep AUCLMNIMHAPHOrO BO3AEUCTBMSA,
npegycmoTpeHHbIX PefepanbHbiM 3akoHOM «O6 oueHouYHon aeaTtenbHOCTU B Poccuiickon ®depepaummy, a
Takke BHYTPEHHUMU AOKYMEHTaMMN caMoperynmpyemMbiX OpraHu3auunin OLEHLLMKOB, U CTaX OCYLLECTBMNEHUS
OLIEHOYHOW AeATeNbHOCTN KOTOPOro COCTaBMSET He MeHee Tpex NneT Ha AaTy OLLeHKU.

7. NMpeanonaraemoe UCNosfib3oBaHue pe3ysibTaTOB OLEeHKU. Pe3ynbTatom OLEeHKU aBnsieTca utorosasi
BENuYMHa cnpaBeanunBonN CTOMMOCTM obbekTa oueHKU. Pe3ynbTaTbl OUEHKM MOryT ObiTb MCMOMb30BaHbI
Ans uenewn, npegycMoOTpeHHbix cT. 37 ®depepanbHoro 3akoHa «O6 WHBECTULUMOHHBLIX boHOax» oT
29.11.2001 r. Ne 156-®3, lNpaBunamn goseputensHoro ynpasneHnsa ®oHAOM U MHbIMU HOPMAaTUBHbLIMU
akTamm B cdepe (UHAHCOBbLIX PbIHKOB. [Ms yka3aHHbIX LEenen pe3ynbTaTbl OUEHKU MOryT ObiTb
NCMNOSb30BaHbl B TEYEHUN LLECTU MECSILIEB C AaTbl OLIEHKMN.

8. [laTta oueHku. OLeHka No cocTosiHMIo Ha 24.01.2020 e.
9. Cpok npoBeaeHuna oueHkn. He nosgHee 24.01.2020 e.
10. JlonyweHus, Ha KOTOPbIX AO0/KHA OCHOBbLIBaTbLCA OLeHKa:
e OT4eT 00 oueHKe JOCTOBEPEH NULLb B NMOMHOM 06beMe U1 NWLLb B YKa3aHHbIX B HEM LIENsX;
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e  OLEHLUMK He MPOBOAUT OPUANYECKYIO IKCNepTU3y NpaB Ha oLieHnBaeMblii 06bekT. OLeHMBaeMble
npaBa COBOCTBEHHOCTM paccMaTpUBalOTCA CBOBOAHBLIMM  OT  KakMX-NMMOO MNpeTeH3uin unu
OrpaHNYeHUin, KpoMe orpaHNYEeHNiA, oroBopeHHbIX B OT4eTe;

e OUeHWUK npeanonaraeTt OTCyTCcTBUE Kaknx-nmoo CKPbITbIX (*)aKTOB, BINMAKLWNX Ha pe3yrnbTaTtbl
oueHkn. OUEeHLLUNK He HeceT OTBETCTBEHHOCTW HU 3a Hamnuuue Takumx CKPbITbIX (*)aKTOB, HU 3a
HeobXoaMMOCTb BbISIBIEHUS TAKOBbIX;

. ncxogHble gaHHble, Ucnonb3oBaHHble OUEHLLMKOM npn noarotoBke OT4eTa, Obinn nony4eHbl 13
HaOeXHbIX NCTOYHUKOB U CHUTAOTCA AOCTOBEPHbIMU;

. MHeHue OueHLlMKa OTHOCUTENbHO CTOMMOCTM obbekTa [OEeWCTBUTENbHO TONMbKO Ha nary
onpegeneHna CTomMmoCcTu ob0bekTa OLEeHKY;

e HM 3akasumk, HM OueHWUK He MoryT ucnonb3oBatTb OTYET MHA4ye, YeM 3TO NPeayCMOTPEHO
Oorosopom Ne 1-O-THO oT «17» masa 2017 r.;

e oT4yeT 06 ouUeHke comepXuT npodpeccnoHanbHoe MHeHue OueHLLMKa OTHOCUTENbHO CTOMMOCTU
00beKkTa M He ABNSAETCHA rapaHTUen Toro, YTo obbekT OyaeT npopaH Ha CcBOOGOLHOM pPbIHKE MO
LeHe, paBHOW CTOMMOCTM 00beKTa, YykasaHHoM B OTyeTe;

e oOnpegerieHne KONMMYECTBEHHbIX W KA4YeCTBEHHbIX XapaKTepucTuk AKLMOHepHOro obuiecTtea
«HKOropckoe ynpaeneHue MHBeCcTULUMOHHO-CTponTenbHbIMK [1poekTaMmm» NPOBOAUITOCH Ha OCHOBE
AaHHbIX NocrneaHen ouunanbHO onyonMKoBaHHOM OTYETHOCTM aMuTEHTa Ha 30.09.2019 r;

e pesynbTaTbl OLUEHKM YykasbiBatoTcs B OTyeTe 06 OUEHKe B BMAE edvHon uudpbl, 6e3 ykasaHus
BO3MOXHbIX rPaH1L, MHTEPBana CTOMMOCTM.

1.2. NMpumMeHsieMble CTaHAAPTbI OLEHKN

[MepeyveHb PegeparnbHbIX CTaHAAPTOB OLEHKWN, pEernamMmeHTUPYOLLMX OLLEHOYHY AeATENbHOCTL B PO.

CornacHo TpeboBaHusm defepanbHOro 3akoHa 06 oueHouyHon aestenbHocTn Ne135-d3 ot 29.07.1998 r.
OueHwuk o06s3aH cobniogate TpeboBanus PepepanbHOro 3akoHa 00 OLEHOYHOM [OeATEenbHOCTH,
degepanbHbIX CTaHOAPTOB OLEHKM, WHBIX HOPMAaTMBHbLIX MPaBOBbIX akToB Poccuickon Pepepaumm B
obrnactTu OUEHOYHOM [eATenbHOCTM, a Takke TpeboBaHMS CTaHZApTOB W MpaBuil  OLLEHOYHOWN
AeSTeNbHOCTW, YTBEPXKAEHHbIX CaMOperyrnMpyemMoin opraHusaumMein OUEHLMKOB, YIIEHOM KOTOPOW OH
ABnsieTcs.

Mo cocTosiHMIO Ha AaTy NpoBeAeHWsI OLIEHKN BBeAEHbl B AeNcTBUe cneayowmne denepansHble cTaHaapThbl
OLLEHKN:

1. ®depepanbHbl cTaHZapT oueHkn «OBwme NOHATUSA OLEeHKM, NOoAxoAbl 1 TpeboBaHWa K nposBedeHuto
oueHkn (®CO Ne 1)», yTBepxaeHHbI lNMpukazom MuHMCTEpPCTBa 9KOHOMUYECKOro pa3BuTusa Poccuinckon
depepaummn (MuHakoHomMpassutus Poccun) Ne 297 ot 20 mas 2015 r. «O6 ytBepxaeHun denepansHOro
cTaHgapta oueHkn «Ob6Lwme MOoHATUA OUEeHKU, Moaxoabl W TpeboBaHUSA K MNPOBEOEHMIO OLEHKU
(PCO Ne 1)».

2. ®epepanbHbin cTaHaapT oueHkn «Llenb oueHkn u Buabl ctommoctn (PCO Ne 2)», yTBEpPKOEHHbIN
Mpukaszom MwuHucTepcTBa 3KOHOMMYecKoro passutus Poccuiickon depepaumm (MUHIKOHOMPA3BUTUSA
Poccun) Ne 298 ot 20 mas 2015 r. «O6 yTBepxxaeHnn depgepanbHoro craHgapTa oueHkn «Llenb oueHkn m
BuAbl ctonmocTtn (PCO Ne 2)».

3. ®epepanbHbli cTaHAapT oueHkn «TpeboBaHus k otyeTy 06 oueHke (PCO Ne 3)», yTBepKAEHHbLIN
Mpukaszom MwuHucTepcTBa 3KOHOMMYecKoro passutus Poccuiickon depepaumm (MUHIKOHOMPA3BUTUSA
Poccun) Ne 299 ot 20 mas 2015 r. «O6 yTBepxaeHun depepanbHoOro ctaHgapTa oueHkn « TpeboBaHus K
oT4yeTy 06 oueHke (PCO Ne 3)».

4. ®depepanbHbln  cTaHgapT oueHkn «Onpegenenve kapgactposon ctommoctn (PCO  Ne  4)y,
yTBepxaeHHbln [pukaszom MwuHucTepcTBa 3kKOHOMMYeckoro passutusa Poccuiickon  ®egepaumu
(MuHakoHoMpassutus Poccun) Ne 508 ot 22 okts6ps 2010 r., ¢ UsMeHeHUsiMM yTBEPXKAEHHbIMU [prkasom
MwuHucTepcTBa akOHOMMYECKOro pa3sutuns Poccuinckon depepaumm (MnHakoHompassutua Poccum) Ne 388
oT 22 moHa 2015 r. «O BHeceHun wnameHeHu B PegepanbHbii cTaHaapT oueHkn «Onpegenexve
kagactpoBor ctonmoctn (PCO Ne 4)».

5. ®epepanbHbii cTaHOapT oueHkn «Buabl akcnepTusbl, NOPSAOK ee npoBefeHusi, TpeboBaHusa K
SKCNepTHOMY 3aknioyveHnto 1 nopsaky ero yreepxaeHuss (PCO Ne 5)», yTBepxaeHHbl [pukasom
MwuHucTepcTBa 3kOHOMMYECKOro pa3sutns Poccuinckon ®epepaumm (MuHakoHompassutus Poccumn) Ne 328
oT 04 niona 2011 r. «O6 yTBepxaeHun deaepanbHOro ctaHgapTa oueHku «Buabl akcnepTuabl, NOpsiAoK
ee npoBeAeHus, TpeboBaHMSA K SKCNEPTHOMY 3aKIMYEHUIO 1 Nopsaky ero yreepxaeHus (PCO Ne 5)».

6. denepanbHbli cTaHaapT oueHkn «OueHka HeaswxkmumocTn (®CO Ne 7)», yTBepxaeHHbin [Mpukasom
MwuHucTepcTBa 3kOHOMMYeECKOro pa3sutus Poccuinickon depepaumm (MnHakoHompassutug Poccum) Ne 611
oT 25 ceHTs0psa 2014 r. «O6 yTBepxaeHun PepepanbHoOro ctaHgapTa oueHkM «OueHKa HeaBMKMMOCTU
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(®CO Ne 7)».

7. ®epepanbHbin cTaHgapT oueHkM «OueHka 6usHeca (PCO Ne 8)», yTBepxaeHHbin [lpukasom
MwuHucTepcTBa akOHOMMYECKOro pa3sntnst Poccninckon depepaumm (MnHakoHompassutusa Poccumn) Ne 326
oT 01 mioHs 2015 r. «O6 yTBepxaeHun degepansHoro ctaHgapTta oueHkn «OueHka 6usHeca (PCO Ne 8)».

8. depnepanbHbi cTaHaapT oueHkn «OueHka ansa uenen 3anora (PCO Ne 9)», yTBepxaeHHbIn Mprkasom
MwuHucTepcTBa akOHOMMYECKOro pa3sutus Poccuickon ®egepaumm (MnHakoHompassutusa Poccum) Ne 327
oT 01 uoHa 2015 r. «O6 yTBepxxaeHun depepanbHOro ctaHgapta oueHkn «OueHka gns uenen 3anora
(PCO Ne 9)».

9. depepanbHbIi cTaHAapT oueHkn «OueHka cToMMocTM MawuH u obopygoBaHusa (PCO Ne 10)»,
yTBEpPXAEHHbIN  [lpukasom MuHUCTEpPCTBA 3KOHOMMYECKOro passuTusi  Poccunckon depepaumm
(MunakoHompassuTus Poccun) Ne 328 ot 01 uioHs 2015 r. «O6 yTBepxaeHun degepansHOro ctaHgapra
oueHkn «OueHka cToMMOCTU MaLuunH 1 o6opyaosanHus (PCO Ne 10)».

10. ®depepanbHb cTaHAapT oOueHkn «OueHka HemaTepuanbHbIX akTMBOB W WHTENNEKTyarbHON
cobectBeHHOCTM (PCO Ne 11)», yTBepXAaeHHbin [Mpukaszom MuHMCTEPCTBA 3KOHOMWUYECKOTO Pa3BUTUS
Poccuickon ®epepaumm (MuHakoHompassutusa Poccun) Ne 385 ot 22 mioHa 2015 r. «O6 yTBepaeHum
depepanbHoro craHgapta oueHkn «OueHka HemaTepuanbHblX aKTMBOB W MHTENNEKTyanbHOWN
cobectBeHHoCTU (PCO Ne 11)».

11. depepanbHbIi cTaHOapT oueHkn «Onpegenenve nukBuaaumoHHon ctommoctn (PCO Ne 12)»,
yTBEPXAEHHbIN  [lpukazom MuHUCTEpPCTBA 3KOHOMMYECKOro passutusi  Poccunckon depnepaumm
(MunakoHompassutns Poccun) Ne 721 ot 17 Hosbpa 2016 r. «O6 yrtBepxgeHun PegepanbHOro
cTaHgapTa oueHkn «OnpegenexHve nukengaumoHHon ctoumoctn (PCO Ne 12)».

12. depepanbHbii cTaHAapT oueHkn «OnpepeneHne WMHBECTUUMOHHOM cTommocTn (PCO Ne 13)»,
yTBEPXAEHHbIN  [lpukazom MuHUCTEpPCTBA 3KOHOMMYECKOro passutusi  Poccunckon depnepaumm
(MunakoHompassutns Poccun) Ne 722 ot 17 Hosbpa 2016 r. «O6 yrtBepxgeHun PegepanbHOro
cTaHgapTa oueHkn «OnpeaeneHne MHBECTULMOHHOM cTommocTn (PCO Ne 13)».

[MpumeHsemble CTaHOaAPThI.

YkaszaHHble Bbiwe PefeparnbHble CTaHO4APTbl OLIEHKM MOXHO pasfenuTb Ha ABe rpynnbl: nepeas rpynna —
®CO Ne 1, PCO Ne 2, DCO Ne 3, pernameHTMpyoLLMe 00LLMIA NOPSAOK NPOBEAEHUS OLIEHKM HE 3aBUCUMMO
oT Buaa obbekta oueHkn; ®CO NeNe 4-13, pernameHTUpyloLMe OTAEeNbHbIE acMeKTbl OLEHOYHON
aearenbHocTn mnn gononusiowme ®CO NeNe 1-3 B yactm cneunduki OLEHKM OMpedeneHHbIX BUOOB
aKTMBOB.

Ncxopa u3 cneundumknM oueHMBaeMoro oGbekTa M TOoro, YTo OObEeKT BXOAUT B COCTaB MMyLLEecTBa
3aKpbITOro MNaeBoro WMHBECTULIMOHHOrO dooHaa, MNpU NPOBEAEHWM HACTOALLEeN OLEHKUM MNPUMEHSNUCh
cnepgyolme cTaHaapThl:

1. depepanbHbli cTaHZapT oueHkn «OOLWmMe NOHATUSA OLEHKM, NOAXoAbl M TpeboBaHMA K NpoBefeHuto
oueHkn (PCO Ne 1)», yTBepxaeHHbI NMpukazom MuHMCTEPCTBA 3KOHOMUYECKOrO pa3BuTust Poccuickon
Pepepaumm (MuHakoHompassutua Poccun) Ne 297 ot 20 mas 2015 r. «O6 yTBepxaeHun degeparnbHOro
ctaHpapta oueHkn «Ob6wme MoHATUS OuEeHKW, MoaxoAabl W TpeboBaHUA K MNPOBEAEHMIO OLEHKU
(PCO Ne 1)».

2. PepepanbHbin cTaHgapT oueHkn «Lenb oueHkn n Buabl ctoumoctn (PCO Ne 2)», yTBEpPKAEHHBIN
Mpukaszom MwuHMCTEpPCTBA 3KOHOMMYECKOro passutus Poccunckon Pepepaumm (MUHIKOHOMpPa3BUTUS
Poccun) Ne 298 ot 20 mast 2015 r. «O6 yTBepxaeHun depepanbHOro ctaHgapTa oueHkn «Llenb oueHkn n
Buapbl ctonmocTtun (PCO Ne 2)».

3. ®epepanbHbli cTaHOAPT oOueHkM «TpeboBaHus k otyeTy 06 oueHke (PCO Ne 3)», yTBEpKOEHHbIN
Mpukaszom MwuHMCTEPCTBA 3KOHOMMYECKOro passutus Poccunckon Pepepaummn (MUHIKOHOMpPa3BUTUS
Poccun) Ne 299 ot 20 mas 2015 r. «O6 ytBepxaeHun PenepanbHoOro craHgaprta oueHkn «TpeboBaHus K
ot4yeTy 06 oueHke (PCO Ne 3)».

4. MexxgyHapogHbIvi ctaHaapT dmHaHcoBon oTyeTHocTH (IFRS) 13 «OueHka cnpaBeanvBon CTOMMOCTUY.

5. CTaH,EI,aprI 1 npasuna OLIEHOYHOW OenTernbHOCTH, yTBEpPXOEHHbIE caMOperynMpyeMOﬁ opraHmaauMeVl
OLIEHLLMKOB, AENCTBUTENTbHBIM YIIEHOM KOTOpOIZ ABNAETCA I'IpOBOLI,MBLLII/IIZ OUEHKY OLEeHLUUK.

1.3. lNpuHATbIE NpU NPOBeAEeHNN OLIEHKN 06 beKTa OLIEHKU [OoMNyLeHUs

OcCHOBHble JONYyLLEHUS!, MPUHSITLIE NPU NPOBEAEHNN OLEHKM 0ObeKTa OLEeHKU, NpeacTaBneHbl B 3ag4aHum
Ha OLEHKY.

K npounm gonyLieHnsiM oTHOCUTCA criegytoLee.

1. OueHwuk ucxodum u3 doryweHuUss 0 mom, Yymo ¢ rocrnedHel Oambl cocmassieHuss omyemHocmu
AkuyuoHepHo2o obuwecmsa «HOzopckoe ynpasneHue MHeecmuyuoHHO-CmpoumesnbHbimu [Npoekmamu» 0o
Oambi oyeHku (30.09.2019 e.) cywecmeeHHbIX U3MEHEHUU, C85I3aHHbIX C HernporopuuoHarsbHbiM (C
o3uyuu NUK8UOHOCMU U UEHHOCMU COCMas/IsiiouUx) UsMeHeHUeM cmamel akmugos u obsi3amesibcme,
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He ripousowio. Bece nipousowedwiue UsMeHeHUs1 HOCUIU pagHOBECHbLIU xapakmep — uU3MeHeHuUe cmamel
aKmueo8 KOMIMEeHCUpOo8asiocb aHaslo2u4yHbIM U3MEeHeHUeM cmamel obsi3amesibcme ¢ coxpaHeHuem (umu
He3Ha4yumesibHbIM U3MEHeHUeM) ba308bix rokasamersiel nuksudHocmu banaHca.

2. paghuk rnozaweHUsi OCHOBHOU CyMMbI 3a00/HKEHHOCMU U Ha4qUC/IeHHbIX MPOYEeHmMo8 ornpedesieH Ha
OCHOBaHUU OaHHbIX MucbMa AKUUOHEepHo20 obwecmsea «HKOzopckoe yrnpasneHue WMH8ecmuyUuOHHO-
CmpoumenbHbimu lNpoekmamu» ucx. Ne 2147-r0 om 07 urons 2017 a.

1.4. CBegeHunA 0 3aKa3uymKe OLeHKU U 00 OLeHLUMKe, MognMcaBLUeM OTYeT 00 oLeHKe

CBefeHus 0 3aKa3uymnke OLeHKU

MonHoe HanmeHoBaHne

MecTo HaxoxaeHus

MoyToBbLIV agpec

OCHOBHOV rocygapCTBEHHbIN
perncrpaumnoHHbin Homep (OPH)

Oata npucBoeHnss OI'PH

OG6LLEeCTBO C OrpaHM4YeHHON OTBETCTBEHHOCTbIO
«Ynpasnstowas komnaHusa «OPEOJ» [1.Y. 3akpbiTbiM NaesbiM
WHBECTUUMOHHBLIM (pOHAOM HeABWKUMOCTK « Tepputopus tOrpax

119334, r. Mockea, yn. Basunosa, g. 5, kopn. 3

119334, r. Mockea, yn. Basunosa, g. 5, kopn. 3
1107746237147

30 mapta 2010 roga

O6wue cBeaeHns 06 oueHLmKe

FOpuanyeckoe nuuo, ¢ KOTOPbLIM OLEHLLMK
3aKMYMnN TPy40BOW A4OroBOp

MecTo HaxoXaeHns oueHLmKa
[MouTOoBbLIV agpec oueHLLMKa

Homep KoHTakTHOro TenedoHa

Apnpec 3neKTpOHHOM NoYTbl

CTpaxoBaHue OTBETCTBEHHOCTM
HOPUANYECKOro fnmua

Camoperynupyemasi opraHmsaums
OLIEHLLMKOB

CBegeHus 06 oueHLmKe

Monos  Wropb  AnekcaHgpoBuy -  OEWUCTBUTENbHbIA  YreH
camoperynmpyemomn opraHusauum OLIEHLLMKOB HI
«CAMOPEIYNVPYEMAA OPIrAHN3ALUNA ACCoUnALnnM
POCCUNCKNX MATICTPOB OLIEHKW ».

CBuOETENBCTBO O UNEHCTBE B CaMOPErynMpyeMon opraHv3auuu
oueHwumkoB Ne 3237-18 ot 06.09.2018 r. (pernctpaumoHHbin Ne
2095)..

MapameTpbl OoKymeHTa o0 npodpeccnoHanbHoOM obpasoBaHuu:
Ounnom o npodeccunoHanbHOM nepenoaroToBke [ocyoapcTBeHHOM
akageMuny NMpOMBbILNIEHHOrO MeHemkmeHTa umenn H.IM. MacTtyxoea
-1 Ne 608624, sbigaH 03.07.2010 .

KBanundukaLuMoHHbIN aTtTecTaT B 0611acTh OLEHOYHON AesATeNbHOCTU
no HanpaeneHunto «OueHka 6usHeca» Ne 008018-3 ot 29.03.2018 .
KBanundukaLumoHHbIn aTtTecTaT genctayeT Ao 29.03.2021 r.
KBanundukaLMoHHbIN aTtTecTaT B 0611acT OLEHOYHOW OesATeNbHOCTU
no HanpaeneHno «OueHka HegsmwxkmumocTu» Ne 003160-1 ot
07.02.2018 .

KeanundukaumoHHeIn atTectaTt gencteyeT o 02.07.2021r.

Crtax paboTbl oueHwmkom ¢ 2010 roga.

BakntoveH Tpygoson gorosop ¢ OO0 «LIeHTp OLEHKM MHBECTULMIAY.
OO6LwecTBO C OrpaHU4YeHHON OTBETCTBEHHOCTbI «LIeHTp oOueHku
mHBecTuumin», ONPH 1045003366550 ot 19.08.2004 r.

Agpec: MockoBckas obnactb, r. Koponés, MukpopanoH KOobunewnHbii,
yn. JleHuHckas, 4. 12, nom. 019.

MecTo HaxoXaeHus OLeHLLIMKA COOTBETCTBYET afpecy HaxoXaeHus
opraHv3aumu, C KOTOPOW OLLEHLLMK 3aKITHOYNU TPYAOBOK JOroBOp.

141090, MockoBckaa obnacte, r. Koponés, MuKpopamnoH
KO6unewHbin, yn. MasikoBckoro, . 7/9, kB. 1a.

+7 (495) 229 — 49 - 71

igor.popov@ramb-price.ru

Monuc crpaxoBaHns otBeTcTBEHHOCTM Ne 190005-035-000186,
BbigaH 06.12.2019 r. TAO «CAK «OHEPIOrAPAHT», cpok
pencteua ¢ 01.01.2020 r. no 31.12.2020 r., cTpaxoBasi cymma
500 000 000 (NATLCOT MUMMMOHOB) pybnen.

MonoB Uropb AnekcaHapoBuy

Hekommepueckoe napTHepcTBO «CAMOPETYNUPYEMAA
OPIAHU3ALMA ACCOLIMALIMA POCCUNCKMX MATUCTPOB
OLUEHKW», BkntoyeHa B €OWHbIA  FOCYAApPCTBEHHLIN  peecTp
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CBegeHus 06 oueHLmKe

camoperynupyembix OpraHuMsauum  oueHwmkoB 3a Ne 0002
ot 04 wiona 2007 r.

MecTto HaxoxaeHus CPO r. MockBa

107023, r. Mockea, yn. CysopoBckas, a. 19, ctp. 1, bl ManaTtekc, 4

Anpec CPO aTax.

MonoB Uropb AnekcaHgpoBuy

[Nonuc cTtpaxoBaHWs OTBETCTBEHHOCTWU oueHwmka Ne 190005-035-
000184, BbigaH 06.12.2019 r. NMAO «CAK «OHEPIOrAPAHT», cpok
pencteua ¢ 01.01.2020 r. no 31.12.2020 r., cTpaxoBas cymma
500 000 000 (NATLCOT MUNNMOHOB) pybnen.

CsefieHunsi 0 CTpaxoBaHUM OTBETCTBEHHOCTH
oLieHLLMKa

1.5. CBegeHusi 0 HE3aBMCUMOCTH ropunanvyeckoro yimua, ¢ KOToOpbiM OUEHLUUK 3aKnr4iun prnOBOﬁ

LOroBop, U oLUeHLMKa B COOTBeTCTBME cO CT. 16 PepepanbHoro 3akoHa N 135-®3 «O6 oueHOYHOMU
gesitenbHocTu B Poccuiickon ®egepaumm»

Opuandeckoe NULO, C KOTOPBLIM OLIEHLLIMK 3aKMiounn TPYAOBOW A0roBop, NOATBEpXaaeT, YTo He umeeT
MMYLLECTBEHHOIO MHTEpeca B 06bEKTE OLIEHKMN 1 (MNK) He ABNsAeTca adpdUNMPOBaHHbLIM MULIOM 3aKa34dumKa.
Pa3vep AOeHEXHOro BO3HarpakaeHWsl HPUOMYEcKOro Nula, C KOTOPbIM OLIEHLUMK 3aKmiouun TpyOoBon
[0roBop, 3a NpoBefeHNe OLEHKM 0GbeKTa OLEHKM He 3aBUCUT OT UTOrOBOW BEMUYNHBI CTOMMOCTU OGbeKTa
OLIEHKW, YKa3aHHOW B HACTOALLEM OTYeTe 06 OLIeHKe.

OueHlWMK He ¢BngeTca ydpeauteneMm, COOCTBEHHMKOM, aKUMOHEPOM, [AOMMKHOCTHbIM FMLOM WK
paBGoTHMKOM OPUANYECKOrO NULA - 3aKasyuka, MULOM, UMEIOLLIMM UMYLLECTBEHHbIN UHTEpec B OGbekTe
oLeHKK. OLEHLLVK He COCTOMUT C YKa3aHHbIMU N1LamMun B 6rnM3KoM poacTBe Unv CBOWCTBE.

OUeHLLMK He UMeeT B OTHOLLEHUN 06BbEKTa OLEHKN BelLHbIX UMM 06A3aTenbCTBEHHbIX NpaB BHe 0roBopa
N He ABMNAETCS YY4acTHUMKOM (YNEeHOM) UnM KpeauTOpOM HpUOMYECKOro NLa — 3aKa3uyuka, paBHO Kak U
3aKasyuK He SABNSeTCA KpeauToOpOM UMM CTPaxXOBLUMKOM OLEHLLMKA.

Pa3smep onnaTtbl OLIEHLMKY 3a NpoBedeHNe OLEeHKN 0OBbEeKTa OLEHKU He 3aBUCUT OT MTOTOBOK BENUYMHbI
CTOMMOCTU OObEKTA OLIEHKM, YKa3aHHOM B HAcTOsILLEM oTyeTe 06 OLEHKe.

1.6. UHcbopmaumsa o060 Bcex NpuUBMEYEHHbIX K NPOBeOEeHUI0 OLEHKUM U NoAroToBke oTvyeTa 06

OLeHKe opraHusauudax v cneymanumcrax

Ons nposeaeHunA HacTosILLLE OLEHKM W MNOArOoTOBKE HacTosillero ot4yeta 00 oOueHke CTOPOHHKNE
opraHusauunm n cneunanuncTbl He NpuBeKannchb.

1.7. OcHOBHbIe (hakTbl U BbIBOAbI

O6uime cBegeHus

OcHoBaHve s NpoBeAEeHMS OLIEHLLVKOM TexHunyeckoe 3agaHue Ne 149 k floroeopy Ne 1-O-THO
OLIEHKN OOBbEKTOB OLIEHKMU oT «17» mas 2017 r.

[aTa coctaBneHus oTyeTa 24 anBaps 2020 .

MopsiaKkoBbIN HOMEpP OTYeTa YKO-THO/20-149

O6wan nHdopmaumsa, ngeHTudnumpyrouas 06 bEeKT OLLeHKU

3agomkeHHocTb AKuMOHepHoro obulectBa «HOropckoe ynpaenexnve WHBECTULMOHHO-CTpOUTENBbHBIMM
Mpoektamu» B nonbly OOO "YK "OPEOJI" [.Y. 3akpbiThll NaeBOW WHBECTULMOHHBIA (OHA
HeaBmwxumocTn "Tepputopusa HOrpa" no mupoBomy cornawenuio oT 04.08.2011 r. no geny NeA75-
2542/2011. JaHHble 06 06beKkTe OLEHKN NpeacTaBreHbl HUXe:

[aHHble 06 00BbEeKTe OLeHKMU

Havveriosanve XaPaKTERAETHE “

AkumoHepHoe obwectBo «HOropckoe ynpaBneHne WIHBECTULMOHHO-
CrpowutenbHbiMu MNpoekTammny»

[MonHoe pMpMeHHOEe HaMMeHOBaHWe opraHM3aunn-A0HKHUKaA

OcHoBaHWe Ans B3bICKaHWS 3a0IMKEHHOCTHU Mwupogsoe cornawenue ot 04.08.2011 r. no geny NeA75-2542/2011
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Havveriosanve XaPAKTSPHETHIA “

HeucnonHenne o6si3aTenbcTB MO AOrOBOPY y4acTust B [ONEBOM
MepBonpuyrHa (MCTOYHMK) BO3HUKHOBEHWS 33A0MMKEHHOCTMN cTpouTenbCcTBE MHOrokBaptupHoro goma Ne HOWCM-O-610 ot
16.09.2008r.
280 124 807,17 py6., B TOM 4ucne:
- OCHOBHasi CyMMa 3afOfmKeHHOCTU (OCHOBHOM fonr) — 192 223 500
pYG.;
- BeNIMYMHA HaunCneHHbIX npoueHToB — 87 901 307,17 py6.

Cymma 33a0/MKEHHOCTU NO COCTOAHUIO Ha AaTy OLEeHKN

- OCHOBHasi CyMMa 3a[l0/MKEHHOCTM (OCHOBHOW A0NT) NorallaeTcst B CPOK
0o 31.12.2020 r.;

- NpOUEHTbl, HayucCnsiemble Ha OCTaTOK OCHOBHOW  CyMMbl
33[0/MKEHHOCTN  (OCHOBHOW  AOMr), A0  MOMHOro  roralueHus
3a10/KEHHOCTH, noratuarTes B cpok Ao 31.12.2021 r.

'pachuk noraleHns 3afOMmKEHHOCTN B COOTBETCTBUN C FapaHTUNHBLIM
nucbMom mcx. Ne 2143-t0 ot 07 nions 2017 .

MpoueHTHasa cTaBka, HayMcnsemas Ha ocTaToK 3af0SHKEHHOCTH, B

M Ha paty oueHkn He onpeaeneHa
COOTBETCTBUM C rapaHTUMHBIM NcbMom ucx. Ne 2143-t0 ot 07 uons2017 r. Aaty ou pen

lpumeyaHue: B coomeemcmeuu ¢ pasbsicHeHusmu [lpukaza MuHskoHoMpa3zsumusi Poccuu om 29 mas 2017 e.
Ne 257 npasa, cocmaensouwue codepxxaHue 002080pHbIX 06si3ameribcms, (Mpaso mpebosaHusi Mo HEUCMOTHEHHbIM
obsizameniscmeam (0ebumopckasi 3a00/mKeHHOCMb), nNpaso mpebogaHusi o KpedumHoMy 002080pYy) OMHOCSIMCS K
HanpaeneHuro «OueHka 6usHeca»

Pesn bTaTbl OLIeHKA

HoxoaHbin noaxod, py6. 155 494 000
CpaBHWTENbHbIN (PbIHOYHBIA) Noaxoa, pyo He ucnonb3oBarcsi
3atpartHbin noaxoa, pyo. He ucnonb3oBarncg
MTorosas Benu4mHa cToMmocTu, pyb. 155 494 000

OraHM‘-IeHMSI M npegesibl npumMeHeHusA I10]1‘-I9HHOI;1 MTOroBOM CTOMMOCTU

PesynbtatoM OLEHKM SIBNSIETCH UTOroBasi BENWYMHA CNpaBensIMBOW CTOMMOCTM OOBEKTOB oOueHku. PesynbTathbl
OLEHKMN MOryT ObITb MCMONb30BaHbI AN Lenen HanoroobnoxeHus, npyu cocraBneHnm uHaHcoBow (GyxranTepckowm)
OTYETHOCTM M B MHbIX Cly4asx - ANSA pacyeTa CTOMMOCTM YUCTbIX aKTVBOB NaeBOro MHBECTMLMOHHOrO doHaa. Ans
yKa3aHHbIX Liefnie pe3ynbTaThl OLEHKM MOryT BbiTb MCMNOMb30BaHbl B TEYEHME LIEeCTU MeCALIEB C AaTbl OLEHKM.

1.8. MNepevyeHb AOKYMEHTOB, UCMOJIb3yeMbIX MPY MPOBEAEeHMW OLEeHKUW M YyCTaHaBNUBaOLMX

KoJinyeCTBeHHbIe U Ka4eCTBeHHbIe XapaKTepPUCTUuKu 06 beKTa oLleHKU

Mpn onpegeneHnn CToMMocTU O6beKTa OLEHKM UCMONb30BANMCh UCXOAHbLIE OAHHbIE, MOJTyYEHHbIe OT
3akasuuka. [epeyeHb MCXOOHbIX AaHHbIX, MOMYYeHHbIX OT 3aKkasyunka, npeacTaBneH B Tabn. 1.
Tabnuua 1.

NMepeyeHb UCXOAHLIX OaHHbIX
HaumeHoBaHMe AOKyMeHTa Bua gokymeHTa

foroBop Ne IOWCM-O-610 yvacTuas B [OMEBOM  CTPOUTENbCTBE  MHOrOKBApTMPHOrO  AoMa  OT

«16» ceHTA6ps 2008 r. konus

MwupoBomy cornatuenuio ot 04.08.2011 r. no geny NeA75-2542/2011 Konus
Byxrantepckuii 6anaHc AkumoHepHoro obuiectBa «kOropckoe ynpasneHve WHBECTULMOHHO-CTpoUTENbHbIMU
Mpoektamn» ¢ 31.12.2011 r. no 30.09.2019r.

OtyeTbl O npubbinsx u ybbiTkax AkunoHepHoro obliectBa «tOropckoe ynpaBneHue VIHBECTULIMOHHO-
CrpowntenbHbiMu Mpoektammny» ¢ 31.12.2011 r. no 30.09.2019 .

Konusa

Konua

Mucbmo AkumoHepHoro obiectea «HOropckoe ynpasnerue VHeecTuumoHHo-CTpoutenbHbiMu Mpoektamm» ncx. Ne

2147-10 o1 07 vions 2017 r. Konua

WemoyHuk: 1. [laHHble 3aka3quka.

1.9. AHann3 BbINOJSIHEHUS MPUHLIMMOB UCMNONb30BaHMA UHOPMaLMM NpU NPoBeAEHUN OLeHKN

Mpn onpegeneHnn ctoMMocT 06bekTa oueHkM OLEHLLIMKOM MCMoNb3oBanack MHopMaums, NonyvyeHHas
oT 3akasuuka (Tabn. 1), n3 npaBoBbIX 6a3 AaHHbIX N pbIHOYHAsS MHOPMALUA.

lMepeyeHb NCNoNb3yeMbIX MHTEPHET-CANTOB N APYTNX OTKPbITbIX MCTOMHUKOB MHAOpMaumn, npeactaBneH
no TekcTy Hactoswero OT4yeTa.

Mpouecc oueHkn - c6op M aHaNUTUYeCKas OLeHKa AaHHbIX MO OOBLEKTY OLEHKA U 3KOHOMUYECKOM
CUTyaLuMM Ha KOHKPETHOM pbiHKe C uenbi (hopMUpPOBaHMA 3aKMOYEHUA O CTOMMOCTM OOBLEeKTa
OLIeHKM.
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OueHwuk ocyuwectsnsaet cbop M aHanus nHgopmalmm, HeobxoaAnMon Ana NpoBeAeHUst OLEHKN obObekTa
OLIEHKM, CYyLLEeCTBEHHOM ANA onpeferieHnsi CTOUMOCTU OObeKTa OLEHKM TeEMM noaxodamv U MeTofamu,
KOTOpble Ha OCHOBaHWUM cyxxaeHnst OueHLMKa JOSKHbI ObiTb NPUMEHEHBI NMPU MPOBEAEHUN OLEHKU, B TOM
yucne:

(] MH(*)OpMaLI,I/IIO O KOJTMYeCTBEHHbIX U Ka4eCTBEHHbIX XapakTepUuctukax obbekTa OueHKM, BKNoYas
nepevyeHb yCTtaHaBIMBaAWLWUX NX OOKYMEHTOB, a TakXe NHYH Mchopmau,mo, CylleCTBEHHYIO OnA
onpeneneHnda CtTouMoCcTun 00beKTa OLEHKY;

e UHopMaLMIO O pbiHKE OGbEKTa OLEHKW, LeHoobpasylowmx daktopax, a Takke BHELIHUX
dhakTopax, BUSAIOLLMX HA ero CTOUMOCTb.

Mpu cocTaBneHnn ot4yeTa 06 OLEHKE OLIEHLLMK JOIMKEH NPUAEPKUBATLCS CreayoLwmx NPUHLMNOB:

e B OTYeTe AoIkHa OblTb M3NOXeHa UH(OPMaLMS, CYLLECTBEHHAs C TOYKM 3PEHUs OLeHLUMKa Ons
onpeneneHns CTOMMOCTM 06beKTa OLIEHKN;

e UWH(opmauus, npuBegeHHass B oTyeTe 00 oOueHke, cylwecTBeHHbIM obpasom BAMsOWAs Ha
CTOMMOCTb 06bEKTa OLIEHKM, JOMKHA ObITb NOATBEPXKAEHA.

O6wee TpeboBaHME K UCNONb3OBaHUIO MH(OpMaLUMK Npu NpoBeaeHUN oueHkn - OTyeT 06 oueHke
He AOoJKeH AonyckaTb HEOAHO3HAYHOro TONIKOBaHUA UNU BBOAUTL B 3abnyxaeHue.
[laHHble N3 OTKPLITLIX UCTOYHMKOBY, MCMOMNb30BaHHbIe OLEHLIMKOM, Ha AOCTATOYHOM YPOBHE OTpaXaroT
AaHHble N0 06beKTy oueHkU. [OKyMEHTbl U OTpaKeHHYK B HUX WHpopmaumio, OueHLUK npuHuman K
CBeJEeHWI0 TONbKO Mnocrie NpoBepKkn UX COOTBETCTBUS OENCTBUTENbHOW CUTyauun, YCTaHOBMEHHOW B XoAe
WHTEPBLIONPOBaHMA npeactasuTenen 3akasduka oueHkn. MHdopmaums, vcnonb3yemas npu npoBeaeHuu
OLleHKW, yaooBneTBopsieT TpeboBaHUAM OOCTAaTOMHOCTV M JAOCTOBEPHOCTU C YY4ETOM MPUHATBLIX AOMYLLIEHUA K
OLIeHKe.

1
McToYHUKM nHdopMaumu, ncnonb3dyemMble B OTHETE, YKasdblBalOTCA B COOTBETCTBYOLNX pa3aenax ot4yeTa.
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Il. ONTUCAHUE OCHOBHbIX 3TAMNOB ONPEAENEHUA CMTPABEQIMBON CTOMMOCTU

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

B cooTBeTCTBUM C yKaszaHHbIM paHee CTaHAapTOM crpaBensiMBas CTOMMOCTb - 3TO LieHa, KoTopasi MOXeT
ObITb MOfyvyeHa Mpu NpPOAaxe aKkTMBa WM ynradeHa npv nepegadve obsisaTenbCTBa Npy NpoBeaeHUM
onepauun Ha 4OBPOBOSILHON OCHOBE Ha OCHOBHOM (MnM Hanbornee BbIFOAHOM) PbIHKE Ha AaTy OLEHKM B
TEKYLUMX PbIHOYHBLIX YCIMOBUSIX (TO €CTb BbIXOA4Has LieHa) He3aBUMCUMO OT TOro, SIBNSIETCA NU Takas LeHa
HenocpeacTBEHHO HAbMAAaEMON NN PaccyYNTbIBAETCA C UCMONb30BaAHNEM OPYroro MEeTona OLEHKN.
OcCHOBHble 3Tanbl oOnpefenieHnst cnpaBensiMBo CTOMMOCTU COOCTBEHHbIX [OONEBLIX WHCTPYMEHTOB
npeanpusTus (akuun, gonen).

1. BbISICHEHNE KOHKPETHOrO Tuna COOCTBEHHbIX AONEBbIX WHCTPYMEHTOB NPEANnpUATUS, SIBNSOLLErocs
00BbEKTOM OueHKkM (B COOTBETCTBUM C €ro eauHuuen ydeta) — akuum unu gonu (onucaHme obbekTa
OLIEHKN).

2. OnpepneneHne NCXOAHbIX YCITIOBUM OLIEHKM.

3. OnpepeneHne UCXOAHbIX AaHHbIX 41151 METOAOB OLEHKN.

4. NMpnumeHeHne MeTOLOB OLEHKMN.

1. BbisicHeHUE KOHKpemHo20 murna cobcmeeHHbIX 0osieebix UHCMpYMeHmos npednpuamus (akyud, dosnel
um.n.), sensrouuxcsi 06 beKmoM oUeHKU (8 coomeemcmeuu ¢ ux eduHuyel y4yema).

BbinonHeHWe ykasaHHOro MyHKTa OcyLLeCTBRsieTcs B nogpasaene «OnncaHmm obbekta oLeHKN».
2. OnpedenieHue UcxodHbIX ycr108Ul OUEHKU.

BbinonHeHWe ykazaHHOrO NyHKTa ocylecTBnsieTcs B nogpasaene «OnucaHmm o6bekTa OLEHKN».
3. OnpedenieHue ucxodHbix OaHHbIX Orisi MemMOO08 OUEHKU.

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

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

ANA WOEHTUYHBIX aKTMBOB MIM 06SA3aTenNbCTB, K KOTOPLIM NpeanpusatTue MoXeT MonyduTb OOCTYN
Ha gaTy OUEHKN.

KoTupyemasi ueHa Ha akTMBHOM pbiHKe NpeacTaBnsieT coGoli HauGoree HaOexHoe AoKa3aTeNbCTBO
cnpaBeasiMBoil CTOMMOCTM W JOOIPKHA WCMOMb30BaTbCA ANA OLEHKM CcnpaBeasiMBoi cToMMocTu 6es
KOPPEKTUPOBKU BCSIKMI pas, kKoraa oHa AOCTYMHa.

® UNCXOAOHblE AdaHHble 2 YPOBHA — 3TO UCXOAHble AaHHble, KOTOpPbl€ HE ABNAKTCA KOTUPpyeMbIMU
LLeHaMu, BKIOYEHHbIMY B 1 ypOBeHb N KOTOpbIE NPAMO NI KOCBEHHO ABJIAKOTCA HabnogaeMbiMn
Ans akTMBa unmn obsasartenbcTea.

VMcxoaHble aaHHble 2 YPOBHSA BKIIKOYAlOT cnefytollee:
(a) KoTrpyeMmble LieHbl Ha aHanorMyHble akTyBbI NN 0693aTenbCTBA HAa aKTUBHBIX PbIHKAX;

(b) KOTUpyemMble LUeHbl Ha WOAEHTUYHble U aHanornyHble akTuBbl UINA obsaszarenbcTBa Ha pbIHKaX,
KOTOpPbIe HE ABNATCA aKTUBHbIMU;

(c) ucxoaHble OaHHble, 3a UCKMYEHNEM KOTUPYEMBbIX LieH, KOTopble ABMSAITCA HabnogaemMbiMu Ons
aKkTuBa Unv obasaTtenbCcTBa, Hanpumep:

- CTaBKM BO3HarpaxgeHna W KpuBble [OOXOOHOCTWU, HabnogaemMmble C 0ObIYHO KOTUpyemMbiMn
NHTEpBanamu;

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

e MCXOOHble AaHHble 3 YpOBHA - 3TO HeHabniogaemble UCXOAHble AdaHHble ANs akTMBa WUIu
obazarenbcTea.

HeHabnogaemble MCXOOHbIE AaHHbIE OOSMKHbI MCMOMNb30BaTLCS ANs OLEHKM CnpaBeniMBo CTOUMOCTU B
TOM crnyyae, ecnu ymectHble Habnwogaemble UCxOAHble AaHHble (1 YPOBHS M 2 YpoBHSA) He OOCTYMHbI,
Takum 06pasoM, yunTbIBAOTCA CUTyaLmMK, NpU KOTOpbIX HabnogaeTca HebonbLlias, NpU HanMyYnM TakoBOW,
OEeATenNbHOCTb Ha PbIHKE B OTHOLLEHUN akTUBa U 06s13aTenbCTBa Ha AATy OLEHKN.
BbInonHeHWe yka3aHHOro NMyHKTa OCYLLECTBNSIETCS B Noapasaene « AHanm3 pbiHKa».
4. [MpumeHeHuUe Memodo8 OUEHKU.
Mpn oueHke cnpaBeaIMBOM CTOMMOCTM HEOOXOAMMO WUCMONb3oBaTb TakMe MeTOAbl OLEHKWU, KoTopble
ABMSIOTCA MNPUEMIIEMbIMA B CIOXUBLUMXCA OBCTOATENBCTBAX W OIS KOTOPbIX OOCTYMHbl OAHHbIE,
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OOCTaTo4Hble OnA OLEHKU cnpasep,nmsoﬁ CTOMMOCTHU, NpU 3TOM MaKCMMalribHO WUCNONb3yA YMeCTHble
HabnogaeMble UCXOOHbIE AaHHble Y MUHUMAIbHO ncnonb3ys HeHabnogaemMble UICXOAHbIE AAHHbIE.

Tpems Hanbonee LLIMPOKO MCMOSMb3YEMbIMA METOAAMU OLEHKM SBNSAOTCA PbIHOYHBLIN NOAX04, 3aTpaTHbIN
noaxod v A0OXO4HbIA Noaxon.

PbiIHOYHBIU 100X00. PbIHOYHBIN MOAXOA K OLEHKe — 9TO NOAXOA, MpU KOTOPOM UCMOMb3YKTCH LEHbl U
apyrasa ymecTtHas uHGoOpMauusi, reHepupyemas pPblHOYHbIMK OnepaumsiMm C  WAEHTUYHBIMU  Un
COMOCTaBUMbIMK (TO €CTb aHamnorMyHbiMM) akTuBamu, obs3aTrenbCTBaMuM WKW TPYNNOW  aKTUBOB U
006s3aTenbCTB, TaKoW Kak busHec.

BampamHbil nodxod. 3aTpaTHbIN NOAXOA K OUEHKe — 3TO noaxond, npy KOTOPOM OTpaxaeTcs CymMma,
KoTopasi noTpeboBanack 6bl B HACTOSALLMA MOMEHT AJ1S 3aMEHbI NPOU3BOAUTENBHOM CMOCOOHOCTM aKTuBa
(4acTo Ha3bIBaEMOM TEKYLLEN CTOMMOCTBIO 3aMeLLEeHUS).

J1oxo0HbIlU nodxod. [loxoaHbIM NOAXO0A K OLiEHKE — 3TO Noaxon, Npu KoTopom byaylime cymmbl (Hanpumep,
MOTOKN AEHEXHbIX CPEACTB UMM JOX0Abl U pacxofbl) NPeobpa3oBbIBATCSA B €AMHYI0 CYMMY Ha TEKYLLWNA
MOMEHT (TO eCTb AWCKOHTMPOBAHHY). Mpu UCNoNb30BaHWM OOXO4HOMO MOAXo4a OLEHKa cripaBensivBoi
CTOMMOCTW OTpaXaeT TEKYLLUNE PbIHOYHbIE OXNOAHWUS B OTHOLLEHMM Takux BygyLmx cyMm.

B HekoTopbIX cnyyasx, nNpu oOnpegeneHun cnpaBeanvMBoN CTOMMOCTM akTMBa wnm 006sA3aTenbCTBa,
npuemnemblim 6ygeT wcnonb3oBaHWe OAHOMO MeToda OUEeHKM (Hampumep, Mpu OLEeHKe aktuBa wunu
ob6s3aTenbCTBa C NCMONb30BaHMEM KOTUPYEMOWN LieHbl HAa aKTUBHOM PbIHKE AN WAEHTUYHBIX aKTUBOB MK
ob6sa3aTtenbCcTB). B gpyrux cnyyasx npyuemnembiM ByaeT Ucnonb3oBaHNe MHOXECTBEHHbBIX METOL0B OLEHKU
(Hanpumep, Tak MOXeT 06CTOATbL 4eN0 Npu OUeHKe eanHULbI, FeHEPUPYIOLLEN AeHeXHble cpeacTaa). Ecnum
ANsl OLUEHKN cnpaseasiuBoOn CTOMMOCTU UCMONb3YITCA MHOXECTBEHHbIE METOAbl OLEHKW, TO pe3ynbTaThl
(To ecTb COOTBETCTBYyKOLUME MOKasaTenu crnpasBeannBoi CTOMMOCTM) AOMMKHbI OLEHMBATLCA MyTem
paccMoOTpeHusl LiernecoobpasHoCTU Auanas3oHa 3HaveHun, 0003HaYeHHbIX AaHHbIMK - pe3ynbTaTamu.
OueHka crnpaBefnuBoOK CTOMMOCTM - 3TO 3HAYeHWe B Npeaenax Takoro AuanasoHa, koTopoe Hanbonee
TOYHO NPeACTaBnsAeT crpaBea/vBY0 CTOMMOCTb B CNOXUBLLMXCA 06CTOATENbCTBAX.

lMpn npoBedeHUM HACTOALEN OLEHKW YyKa3aHHble MoAxoAbl K OUeHke CcnpaBeannBol CTOMMOCTU
KOHKPEeTU3NpOBanucb, AOMOMHAMMUCL U PacLUMPANNCL HA OCHOBE MNONOXeHun deaepanbHbiX CTaHOAPTOB
OLEHKMN, OENCTBYIOLLMX Ha AaTy NPOBEAEHNS OLEHKN N COOTBETCTBYIOLLUX BUAY OOBbEKTA OLEHKMW.

BbinonHeHWe ykasaHHOMo MyHKTa OCYLLECTBIsieTCcs B nogpasaene «MeTogonorns oueHKn».
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[1l. OMUCAHUE OB BbEKTA OLIEHKWU

3.1. O6Lwwue nonoxeHunsd

B cootBetcTBUM C nonoxeHuamun MexayHapogHoro ctaHgapTta dwuHaHcoBon otdeTtHoctu (IFRS) 13
«OueHka crpaBefnMBOMA CTOMMOCTUY» MEPBbLIM 3TArNOM OLEHKU CrNpaBeaIMBON CTOMMOCTU SIBMSIETCS
BbISICHEHME (OMnMcaHMe) KOHKPETHOrO akTMBa WM 0bsA3aTenbcTBa, ABMSHOLWErocss OObLEKTOM OueHKU (B
COOTBETCTBMM C €ro efuHuuen yyeta). B ykazaHHOM cTaHgapTe getanv3aumsi npouecca BbIACHEHUS
(onucaHus) akTuBa OTCYTCTBYET.

B cooTBeTCcTBUM C nonoxeHusmu crtatbu 8 PepepanbHOro ctaHgapTa oueHkn «TpeboBaHus K oT4eTy 00
oueHke (PCO Ne 3)» BHe 3aBMCMMOCTM OT BuAa obObEKTA OueHkM B OT4yeTe 00 OueHKe [OIDKHO
cofepxaTbCs onucaHne obbekTa OLEHKU C yKa3aHWeM nepeydHst JOKYMEHTOB, UCMOMb3yeMbIX OLEHLLUKOM
N YCTaHaBIUBAILLMX KONMYECTBEHHbIE Y KAYECTBEHHbBIE XapaKTEPUCTUKN OOBbEKTa OLIEHKM, @ B OTHOLLEHUN
oObekTa OuUeHKW, MpUHaanexalero pMandYeckomy nuuy, — Takke pekBM3UTbl KOPUONYECKOro nuua (B Tom
yncne nomHoe M (B criyyae, ecnv MMeEeTCsl) COKpalleHHOe HauMeHOBaHue, fata rocygapCTBEHHOW
pervcTpauumn, OCHOBHOW rOCYyAapCTBEHHbIA PEMMCTPALMOHHLIN HOMep) U GanaHcoBas CTOMMOCTb 06bekTa
OLEHKN (NpU HanNu4um).

Ncxoas 3 BbllweykasaHHbIX NonoxeHun defgepanbHoro ctaHgapTa OLeHKN, Npy NPOBEAEHNN HACTOSILLEN
OLeHKM Oblna NpuHATa cnegytollasi nocnenoBaTeNnbHOCTb ONUCaHUS 0ObeKTa OLEHKU:

1. OnucaHue UMyLLEeCTBEHHbIX NpaB, 0bpeMeHeHWI, CBA3AHHbBIX C OO BEKTOM OLEHKMN.

2. OnucaHue KONMMYECTBEHHbIX W KAYECTBEHHbIX XapakTepUCTUK 06bekTa OLEHKM (32 UCKMOYEHNEM
OMUCaHUS NMYLLECTBEHHLIX NPaB, 0OpPeMEHEHUIN, CBA3AHHbIX C OO BLEKTOM OLIEHKM).

3. OnucaHne TeKyLlero ncnonb3oBaHUA 00beKTa OLEHKMN.

4. OnucaHue Opyrux oakTopoB U XapakTepUCTUK, OTHOCALLMXCA K OGbEKTY OLIEHKW, CYLLIECTBEHHO
BMUSIIOLLINX HA €r0 CTOUMOCTb.

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

O6Lee onucaHMe ob6bLEeKTa OLeHKM.

B HacTosilem oTyeTe 06BLEKTOM OLIEHKM SBNSETCH 3a40MKEHHOCTb AKLMOHepHoro obuiectea «kOropckoe
ynpaeneHue HueectuumoHHo-CtponTtensHbiMm Mpoektamuy B nonbdy OO0 "YK "OPEOJT" A.Y. 3akpbiTbin
naeBov WHBECTULMOHHbIN poHAO HeaBuxmmoctTn "Tepputopusa HOrpa" no MMpOBOMY COrfalIeHUo oT
04.08.2011 r. no peny NeA75-2542/2011.

MmylecTBeHHbIe NpaBa, CBsA3aHHble C 06 EKTOM OLIEHKM.

MpaBo TpeboBaHmst No muposomy cornawennto ot 04.08.2011 r. no geny NeA75-2542/2011 npuHagnexuTt
Ha npaBe ob6Len [oneBon COGCTBEHHOCTM BradenbLaM MHBECTULMOHHBLIX MaeB 3aKpbiTOro naeBoro
WHBECTULIMOHHOIO hoHaa HeaABMKMMOCTU « Tepputopms KOrpay.

B cootBetcTBUMM C nonoxeHusimu ctatbn 11 dPegepanbHoro 3akoHa «0O0 MHBECTUUMOHHBLIX (boHAax»
UMYLLIECTBO, COCTaBRsioLlEee MaeBON WHBECTULMOHHBLIN OHA, 4dBRseTca 06WuM uMyuecmeom
er1adenibues UH8ECMUUUOHHbLIX Naes U _npuHadnexum umM Ha rpase obuiel donesol cobcmeeHHOCmuU.
Pasgen umyulectsa, COCTaBnSalOLWEro naeBon UHBECTULMOHHBIA (POHA, U BblAen U3 Hero Jonu B HaType
He [JOMyCKalTCs, 3a WCKMYEHNEM CIyyaeB, NpPeaycMOTpeHHbIx depepanbHbiM  3akoHOM «O6
WHBECTULIMOHHbIX DOHOAX».

YkasaHHble 06CTOATENLCTBA OrPaHNYMBAOT BO3MOXHOCTb YKa3aHUSA PEKBM3UTOB COOCTBEHHUKOB 06bekTa

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

OGpemMeHeHus1, CBAA3aHHbIe C 00 bEKTOM OLLeHKMU.

OOGbeKT oueHKM nMeeT obpemMeHeHUs B BUae 0ogepumesibHo20 ynpasaeHus. B cooTBeTCTBUM CO CTaTbéN
1012 lpaxgaHCKoro Kogekca no AOroBOpYy AOBEPUTENLHOrO YrpaBrneHUs UMYLLeCTBOM OfdHa CTOpOHa
(yupeguTtens ynpaBneHus) nepedaet [OpYyron CTOpPOHe  (AOBepuUTEenbHOMY  YrpaensloleMy) Ha
onpeferneHHbIn CPOK WUMYLLECTBO B [OBEpUTENbHOE YnpasreHwe, a pApyras cTopoHa obssyetcs
OCYLLECTBMATL YNpaBreHne 3TMM UMYLLIECTBOM B MHTEpPEecax y4peanTens ynpasneHus Unm ykasaHHoro um
nvua (Belirogonpuobpetatens). [lepegaya wvmyllectBa B [OBepuTeNnbHOe YNpaBrieHWe He BredveT
nepexoga npaBa COOCTBEHHOCTM Ha Hero K AoBepuTenbHoMy ynpasnstowemy. OcylectBnas
AOBeEpUTENbHOE YyMpaBrieHWe MWMYLLEeCTBOM, [AOBEPUTENbHbIN YNPaBNSAOWMIA BrpaBe CcoBepliaTb B
OTHOLLEHMM 3TOr0 MMyLecTBa B COOTBETCTBUM C AOrOBOPOM [JOBEPUTENbHOrO YyrnpasneHus niobble
topuanyeckme 1 aktmyeckme AencTBus B MHTepecax Bbirogonpuobpertarens.

B cooteeTcTBUM C d>ep,epaanb|M 3akoHOM «O6 MHBECTULMOHHbLIX (bOHﬂ,aX» ynpasndawwasa KomMmnaHua
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ocyLllecTBndeT OoBepuTenibHOe YynpaBlieHne naeBbiM MHBECTULMOHHbLIM (*)OHAOM nytemMm coBepLueHndA
nobbIX ropngn4eckmnx m d)aKTI/I‘-IeCKVIX OEeNCTBMIA B OTHOLLUEHMM COCTaBMSOLWEro ero nMyullecTtBea, a TakxKe
ocyulecTtBndeT BCe nNpaBa, YyOOCTOBEpPEHHble LUeHHbIMU 6ymaraMM, COCTaBMALWMMN  NaeBoWn
WHBECTULIMOHHBIN (bOH,EI,, BKIo4aa npaBo rofoca no ronocywwmm UeHHbIM 6ymaraM. yﬂpaBﬂﬂIOLLl,aﬂ
KOMMNaHuA BnpaBe npeabdaBlidATb UCKM U BbICTyNaTtb OTBETYMKOM MO WUCKaM B Cyde B CBA3M C
ocyLllecTBliieHneM OeATesibHOCTU No AOBEPUTESNIbHOMY yrnpaBJieHNIO NaeBbiM NHBECTULMNOHHBLIM (*)OHLI,OM.

YnpasnsoLiasa KoMnaHust coBepLuaeT caenkn ¢ MMyLLLECTBOM, COCTaBNAOLLMM NaeBON UHBECTULIMOHHBIN
doH, OT CBOEro MMeHW, ykasbiBasi MpuM 3TOM, YTO OHa [AEWCTBYeT B KayeCTBe [JOBEpPUTErbHOro
yrnpaensiiowero. 3To yCrnoBWe cyYUTaeTcs CcobOnogeHHbIM, €Cnv NpW  COBEpLUEeHWM LEeNCTBUN, He
TpeObYLWMX NUCbMEHHOro O0dOpMIIEHNS, Apyrasd CcTopoHa WHGOpPMMpoBaHa 00 WX COBeEpLUEHUM
AOBEPUTENbHBLIM YMPaBMsAOWMM B 3TOM KayecTBe, a B NMUCbMEHHbIX JOKYMEHTax Mocre HauMeHOBaHWS
AOBEpUTENbHOrO  ynpaBndwolwero cgenaHa nometka "[O.Y." w1 ykasaHO HasBaHWe NaeBoOro
WHBECTULMOHHOIO hoHAa.

MMyI.I.I,ECTBeHHbIe npaea, ydyntTbiBaembie npu npoBeaeHUN OUEHKMN.

Mpu oueHke OObekTa OLEHKa yduTbiBaeTcs NpaBo TpeboBaHMS Ha OOBLEKT OLEHKM, MpuHagnexaiiee
Bnagenbuam WHBECTULMOHHLIX MaeB 3aKpbITOro NaeBOro WMHBECTULMOHHOIO OHAA HEABMXKUMOCTHU
«Tepputopus HOrpa», CKMOKM Ha akTUYeckyto obLLEeto oNeBY0 COBCTBEHHOCTb Ha NpaBa TpeboBaHus U
AOBepuTenbHoe ynpaeneHne He BBoasatcs. O6bekT cumTaeTcs CcBOGOAHBIM  OT  OrpaHUYeHuUi
(obpemeHeHun).

Takum oGpasoM, npu nposegeHun HacToALWEeN OLEeHKN CTOUMMOCTb O0bEeKTa OLEeHKHU onpepensanacb
ncxoaa m3 ycnoBusa nOJfIHOro nepexopa npas TpeﬁoBaHMﬂ oObeKTa OLEeHKH npun oT4yyxaeHuu
nocrniegHero Ha OTKPbITOM pbiHKe.

3.3. O6Lwume noHATUA

I'IpaBo Tpe60BaHVIﬂ 3a[0JIKEHHOCTU KaK 06 bEeKT OLIeHKM.
1. MMyU.I,eCTBeHHbIe npaBa Kak 00BbeKTbI rpaxxgaHckoro o6op0Ta

Cratba 128 K P®, pawouwaa nepeyeHb BUOOB OOBLEKTOB rpaxagaHCKOro obopoTa, npuyuucnseT
MMYLLIECTBEHHbIE MpaBa K 06bekTaM rpaxaaHCKMX NpaB Hapsay C Bellamu, BKIOYasi AeHbMM U LieHHble
Oymaru, UHbIM MMYLLECTBOM, paboTamu U ycrnyramu; OXpaHseMbiMU pe3ynbTaTaMy UHTENNEKTyanbHON
OEeATENbHOCTM WM NPUPaABHEHHBIMM K  HUM CpPeACTBaMW  WMHAMBMAYyanu3auun (MHTEnneKkTyanbHas
CODOCTBEHHOCTB); HEMaTepuarnbHbIMK Bnaramu.

OfHUM M3 OCHOBHbIX MPU3HAKOB OOBHLEKTOB NMPABOOTHOLLUEHUS SBMNSIETCA TO, YTO TakMe OObEeKTbl LOIMKHbI
NPeACTaBNsATb OMNPEAENeHHY LEeHHOCTb, KOTopas MNpOosiBMsieTCs B €ro CnocobHOCTU YOOBNETBOPSTb
ornpenerneHHble LPUANYECKM 3HaUYMMble MHTEpPeChl CybbeKTOB NpaBa. besycrnoBHo, 4To NnpaBa TpeGoBaHus
Takol MaTepuanbHOWM LEHHOCTbO 0brapatoT, YTO FrOBOPUT O TOM, YTO MnpaBo (TpeGoBaHWe) MOXeT
00BEKTOM rpaxgaHckoro oboporTa.

YKkasaHHOe MonoxeHve MNOATBepXAaeTcd Hanuunmem B rnaBe 24 [paxgaHCKOro Kopekca craTew,
coAepaLlmx Hopmbl 06 yCTynke npae TpeboBaHus.

2. OcHoBaHue BO3HMKHOBEHUSA npaB (TpeboBaHuii)

CornacHo ct. 8 TK P® ocHoBaHMEM BO3HMKHOBEHUS TPaXKOAHCKMX MpaB M 06A3aHHOCTEN SABMsieTCs
AOroBOp W UHbIE cAenku, ap.

Cratbsa 307 'K PO onpegensieT oCHOBaHUSI BO3HMKHOBEHMST 06513aTENbCTB - 3TO AOrOBOP, MPUYUHEHME
Bpeaa, HeocHoBaTeNnbHOe oboralleHne, uHble (Yactb 2 cT. 307 TK PO).

Takum 06pa3oM, AOroBop SIBMSETCA OCHOBaHUEM BO3HWKHOBEHWSI rPaXKAaHCKUX NpaB U 00A3aHHOCTEN, U
065a3aTensbCeTB.

"paxpaHckme npasa 1M 06s3aHHOCTU, M 06s3aTeNnbCTBA BO3HUKAIOT MO NMOBOAY KOHKPETHOro 06bekTa.

B cuny obsasatenscTtBa ogHO nMUO (OOMKHMK) 0653aHO COBepLUMTbL B NOMb3Y Apyroro nuua (kpeautopa)
onpefeneHHoe AencTBMEe, Kak-TO: nepedaTb MMYLLECTBO, BbIMOMHWUTL paboTy, ynnaTuTb OeHbrn U T.M.,
nmbo Bo3aepKaTbCA OT ONpeferieHHOro AeNCTBUS, a KpeauTop MMeeT npaBo TpeboBaTb OT AOIMKHMKA
ncnonHeHusi ero obsazaHHocTu (4. 1 ct. 307 MK PO).

Takum o6pasom, UMyLLECTBEHHOE MpaBo, Hapsiy C MHbIM MMYLLECTBOM, - 3TO TO, MO MNOBOAY Yero
BO3HMKalOT oba3aTenbCcTBa.

3. O6GsaA3aTenbCTBO, KAk OCHOBaHWE BO3HWKHOBEHMS MpaB TpeboBaHWA, CTpykTypa 00s13aTeNbCTBEHHbIX
NPaBOOTHOLLUEHUN

paxkaaHckoe 3akoHoAaTeNbCTBO YNOTPEONSeT NOHATUE «0b6s13aTenbCTBO» B PasfMYHbIX 3HAYEHUSIX, a
UMEHHO: 00583aTenbCTBO B LUMPOKOM CMbICHE, U Y3KOM, T.€. KOHKPETHbIX npaB TpeboBaHus kpeguTopa K
OOIKHUKY.
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[loroBop MOXeT coaepxkaTb (M 4alle BCEero COAEPXKWUT) KOMMMEKC NpaB U KOPPECMNOHOMPYIOLWMUX UM
obsazaHHOCTe. Tak, B [OroBope Kymnnu-mpofaxu MOXHO BblOeNWTb MpaBo nokynatensa Tpe6osaTb
nepefayn ToBapa M KOPPECMOHAMPYIOLLYI0 eMy 06s3aHHOCTb MpojaBua nepedatb Tosap (nepsast
oba3aTenbLCTBEHHAs CBA3b). B paMkax aToro Jorosopa CylLecTByeT npaBo npoaasua TpebosaTth ynnaTsl
3a ToBap v 065A3aHHOCTL MOKyNaTens ero onnaTuTh (BTopas o6sA3aTenbCTBeHHasn CBA3b).

KpeauTtopa v JomkHMUKa MOXHO yka3aTb TOMbKO B NPOCTOM 0653aTenbCTBEHHOM MPaBOOTHOLLEHUN, a HE B
pamkax forosopa B Lernom.

B crnoxHom 0653aTenbCTBEHHOM NMPaBOOTHOLLEHMM, KaKUM, Kak NpaBuIio, ABMseTCs AOroBop, CyLeCTBYOT
CTOPOHbI, T.€. CyOBbEKTbI, HaAeMneHHbIe Kak npaBaMu, Tak U 06s3aHHOCTAMW, T.€. KPeaUTOPbl U SOIMKHUKN
O[HOBPEMEHHO.

maBa 24 TK P® «lepemeHa nuy B obssatenbcTBe» npegycmaTtpuMBaeT NOPsAOK 3aMeHbl CTOPOHbI B
ofgHoM 0653aTenbCTBEHHOM MPaBOOTHOLLEHMN (JOMKHMKA MW KpeauTopa), a He CTOpPOHbI B AOroBope
(v nHOM obs3aTenbCTBE B LUMPOKOM CMbICNE), KaXKaask U3 KOTOPbIX MOXET ObiTb U OOIDKHUKOM, W
KpeavMTopoM No pasnuyHbiM 0ba3aTenscTBam, oxBaTbiBaeMblM KOHCTPYKLMEN OOHOro JOroBopa.

B c1. c1. 382 - 390 K P® ans obosHayeHuss nuvua, KOTOPOMY "npuHagnexano” yctynaemoe npaeo,
ucnonb3yetcsa TepMmuH "kpeauTop". Kpeamtopom HasbiBaeTCs akTMBHbIN CyObEKT, HagerneHHbI npaBoM
TpeboBaTb coBepLUeHUs AeNCTBUIA (BO3OEpKaHUS OT AENCTBUIN) OT AOIKHUKAE.

B porosope, cogepxaHue KOTOPOro COCTaBnseT BCEro ofHa MpaBoBas CBA3b, OAHO NPOCTOe
005A3aTenbCTBO, NepeMeHa akTUBHOW CTOPOHbI B obs3aTenbcTBe (kpegutopa) SBMASETCHS U 3aMeHoWn
CTOpOHbI B gorosope. NMpumepom Takoro obsasaTenbcTBa ABMSETCS 3aeM: nepegada npasa TpeboBaHus
APpYromy nuuy o3Ha4yaeT 3ameHy CTOPOHbI B OrOBOpE - 3anmoaasLa.

3avacTylo o6a3aTenbCTBEHHOE MPaBOOTHOLUEHNE SBMSETCS CrOXHbIM, T.e. Kawgas W3 ero CTOpPOH
obrnagaet psgom npaB U HeceT psig obsisaHHOCTen. Bcio COBOKYMHOCTb psga BCTPEYHbIX MpaB U
06sA3aHHOCTEN CTOPOH crnedyeT paccmaTpyBaTb Kak OOHO MpaBoBoe OTHoweHuwe. OTaenbHble npasa
CTOPOH 0b6sA3aTenbCTBa B OPUANYECKON nuTepaType 0603HavalT TEPMUHOM «npaBomouunsx». Mpu atom
yKa3blBaE€TCs, YTO OHW BXOASAT B COCTaB CyObEKTMBHOIO npasa, OTNMYaloLerocst CroXHbIM CTPOEHUEM.
Mpu nepemeHe nu B 06A3aTENLCTBE U3MEHSETCH ero CyObeKTHbIN COCTaB, CUCTEMHBIE XXe CBA3N Mexay
NpaBoOMOYUAMU N 06A3aHHOCTAMU COXPAHSAIOTCS.

K BHOBb 3acTynawuiemy nvuy no AOroBopy YCTYMNKM npaBa TpeboBaHMS NepexoauT He oTAenbHoe
npasomouune BblbbiBaloWwero nuua (npaBo TpeboBaHWs), a BCA COBOKYMHOCTb €ro MnpaBOMOYUN,
UMeIoLLasCs B HanMynm Ha MOMEHT nepexoaa.

4. NoHsATMe npaea (TpeboBaHms)

B NpaxxgaHckoM KoJekce OTCYyTCTBYET onpeferneHue npasa TpeboBaHus (ToYHee npasa (TpeboBaHus)).
lMpu aTOM 3akoHodaTenb ynoTpebnseT NoHsTue npaea (TpeboBaHWsi) B HopMax rnasbl 24 K P®. Tak, B
cuny cT. 382 K P® npaBo (TpeboBaHue), NpuHaanexallee Kpeautopy Ha OCHOBaHUM 06s3aTenbCcTBa,
MOXeT ObITb NepefaHo UM Apyromy nuuy no caernke (yctynka TpeboBaHus) unm nepenTu K gpyromy nvuy
Ha OCHOBaHMW 3aKOHa.

Mpn aHannse HopM 06 ycTynke npaea (TpeboBaHMs), MOXHO cAenaTtb BblBOA, YTO TpebOOBaHME - 3TO He
npaBo cybbekTa NnoTpeboBaTth, a TO, Ha MONy4YeHUe Yero npeTeHayeT (NPUTSA3aeT) NPaBoOMOYHOE N1LO, T.€.
WCMOJTHEHUS Yero OoH (Mpy HaCTyNfIEHNM ONMpeaeneHHbIX YCIOBUIA) MOXET noTpeboBaTbk OT 0653aHHOIO ero
npaBOM nuua, onMpasicb Ha NPUHYOMTENbHYIO CUNY rocy4apcTBa.

[Mpn aTOM HEOHXOAMMO TONBKO MMETHL B BUAY, YTO MPWU YyCTyMnKe npaBa B NOpsiAKe, NPeayCMOTPEHHOM [l
24 TK PO, kak npakTuka, Tak U TEOPUS UCXOAAT M3 TOro, YTO LIeCCUst AOMYCKaeTCsl TONMbKO B OTHOLLEHWU
npasa, BO3HMKLLErO U3 06s3aTensLCcTBa.

CornacHo nyHkTy 4 ctaten 454 TK P® k npogaxe WMYLLECTBEHHbIX MNpaB MNPUMEHATCA obLine
NOMOXEHUS O Kynne-npogaxe, eCrnv MHOE He BbITEKaeT U3 CoAepXKaHns 1 xapakrepa 3TUx npas.

lMpn aTomM MO noBoAdy Mpu3HaHuA 3a npaBamu (TpeboBaHWsIMM) BELLHO-MPaABOBOrO craTtyca CyllecTByeT
HECKOJSIbKO TOYEK 3pEeHMSI OT MOMHOro OTPULAHUSA UX BELLHO-MPABOBOM MpMpoAbl A0 MPU3HAHUSA npaBa
cobcTBEHHOCTU Ha npaBo TpeboBaHMA («NpaBoO Ha MPaBO») M Pas3nMyMsa NpaBa Kak cogepXaHusa u npasa
Kak obbekTa.

B niobom cnyyae, umest matepuanbHyto LEHHOCTb npaBa (TpeboBaHus), SBNASICb NO CBOEW CyTW NpaBaMu
00s3aTeNbCTBEHHBIMU, B TOXE BPEMS SBMAIOTCA OOBEKTOM COENOK, HapsiAy C MHbIMU MMYLLLECTBEHHBIMU
(Hanpumep, BeLLHbIMW NpaBamm)

BbiBoa: npaBo (TpeboBaHMe) SABNAETCA  CaMOCTOATENIbHLIM  OOBLEKTOM  rpaXAaaHCKUX
NPaBOOTHOLLUEHUNA, Hapsay € BelwlaMy U UHbIMU CyObeKTamMu, a, crneAoBaTefibHO, U OGBLEKTOM
OLIEHKW, C OroBOpKOoW 06 o06s3aTenbCTBEHHO-NPAaBOBOM XapakTepe ero BO3HMKHOBEHUS U
perynupoBaHus.
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3.4. OnucaHue KONMM4eCTBEHHbIX N Ka4eCTBEHHbIX XapakKTepucTtuk 00 BbEeKTa OLEeHKH

3agomkeHHocTb AKuMOHepHoro obulectBa «HOropckoe ynpaerneHne WHBeCTULMOHHO-CTpOUTENbHBIMM
Mpoektamn» B nonbdy OO0 "YK "OPEON" [O.Y. 3akpbiTbli NaeBON WHBECTULMOHHBIN OHA
HeaBwxumocTn "Tepputopusa HOrpa" no mupoBomy cornaweHuio ot 04.08.2011 r. no geny NeA75-
2542/2011. JaHHble 06 06beKkTe OLEHKN NpeacTaBreHbl HUXe:

[aHHble 00 00bLEeKTe OLEeHKU

HavmeHoBaHue xapaKTepUCTUKU

AkumoHepHoe obuiectBo «Oropckoe ynpasnexHne WHBECTULMOHHO-

MonHoe pupmeHHOe HauMeHOBaHWe opraHu3aLun-gOMmKHKa
CrpowuTenbHbiMu MNpoektammny»

OcHoBaHWe Ansa B3bICKaHWUA 3a00MKEHHOCTU Muposoe cornawenune ot 04.08.2011 r. no aeny NeA75-2542/2011

HewncnonHeHne ob6s3aTenbCTB MO [OrOBOPY yvacTus B [JOSIEBOM
MepBonpuynHa (MCTOYHMK) BO3HUKHOBEHWS 3a0MMKEHHOCTHU cTpouTenbCTBe  MHoOrokBapTupHoro goma Ne OWCIM-A-610 ot
16.09.2008r.
280 124 807,17py6., B TOM uncne:
- OCHOBHasi CymMMa 3a[OIMKeHHOCTM (OCHOBHOWM ponr) — 192 223 500
pY6.;
- BENIMYMHA HauNUCNEHHbIX npoueHToB — 87 901 307,17 py6.

Cymma 3a40/MKEHHOCTU MO COCTOAHUKO Ha AaTy OLEHKU

- OCHOBHasi CyMMa 3a0MKEHHOCTY (OCHOBHOW [ONT) NoraliaeTcsi B CPOK
0o 31.12.2020 r;

- NPOUEHTbl, HauYWUCNsieMble Ha OCTATOK OCHOBHOW  CyMMbI
330/DKEHHOCTM  (OCHOBHOW  JONr), OO0  MOMIHOrO  norawleHus
3a10/KEHHOCTH, NorawaroTces B cpok Ao 31.12.2021 r.

padhuk noralieHns 3ag0MmKEHHOCTU B COOTBETCTBUM C rapaHTUMHLIM
nucbMom mcx. Ne 2143-t0 ot 07 nions 2017 .

npOLleHTHaﬂ CTaBKa, Hauyucnaemas Ha OCTaToK 3a[J0/KEeHHOCTU, B

o Ha paTy oueHku He onpeaeneHa
COOTBETCTBUM C rapaHTUMHBIM NcbMom ucx. Ne 2143-to ot 07 uons2017 r. Aary ou pen

lMpaBa TpeboBaHMs Ha 3adofmKeHHOCTb AkumoHepHoro obulectBa «kOropckoe ynpasneHue
MuBectuumoHHo-CTpouTensHbiMmn poektamm» B nonedy OO0 "YK "OPEOJ1" [.Y. 3akpbiTbii naesou
WHBECTULMOHHBLIN boHO Heaswxkmumoctn "Tepputopua Horpa" onpegeneHbl yCrnoBUAMU MUPOBOrO
cornateHuns ot 04.08.2011 r. no geny NeA75-2542/2011.

B cootBeTcTBMU € TexHnyeckum 3agaHnem Ne 149 k gorosopy Ne 1-O-THO ot «17» mas 2017 r. Benu4umHa
3a00/DKEHHOCTM NO COCTOSHMIO Ha fdaTy oOueHku coctaenset 280 124 807,17 py6. (M3 KOTOpbIX,
192 223 500 py6. cymma OCHOBHOW 3af0rmkeHHOCTU (ocHoBHoro gonra) u 87 901 307,17 py6. BenuuuHa
HAYUCIEHHBIX NPOLIEHTOB).

Mpadbvk noraweHns 3agormkeHHOCTM AkumMoHepHoro obuectsa «HOropckoe ynpasneHme NHBECTULMOHHO-
CtpoutenbHbiMu lMpoektamuy» B nonbdy OO0 "YK "OPEON" O.Y. 3akpbiTbln NaeBo WHBECTULMOHHLIN
doHa HeaswmxumocTn "Tepputopua KOrpa" onpegeneH rapaHTUNHBIM NMCbMOM AKLWOHEPHOro obLecTsa
«tOropckoe ynpasneHue WHBecTUUMOHHO-CTpouTensbHbiMu [poektamu» mncx. Ne 2147-10 ot 07 uvions
2017 r.

3.5. ®MHaHcoBas nHdopMaLmsa AOSDKHUKA

3.5.1 AHanu3 (puHaHCOBbIX pe3yNnbTaTOB AOMMKHMKA

B pamkax HacTosilei OLEeHKM NPOBOANNCA aHanu3 (MHaHCOBLIX pe3ynbTaToB AKLMOHepHoro oblecTsa
«kOropckoe ynpasneHue MHBecTUUMOHHO-CTponuTenbHbIMU MpoekTammy.

AHanus (bMHaHCOBbIX pe3ynbTaTtoB 3MUTEHTA NPON3BOANTCA CO crnefyrolwnMmm uenamin:

. YCTAHOBUTb XapaKTtep WU3MeHeHUA BaroBow BbIPYYKN SMUTEHTaA B PETPOCNEKTUMBHOM nepuoae u
ncecnenoBaTb (*)aKTOpr, Bnnavwne Ha n3MeHeHne yKka3aHHOro nokasarten4d;

e  YCTaAHOBMWTb OUHAMUKY M3MEHEHUS NpMbbINM OT Npodax (Npubbinu oT peanuaauun - Sales Margin) n
nccnenoBaTh hakTophbl, BIUSIIOLLME HA YKa3aHHbI NokasaTernb;

e  YCTaHOBWTb OMHAMMKY M3MeHeHus Npmbbinu 4o Hanoroobnoxenus (EBIT) n nccnegosats dakTopbl,
BMUSIOLLME Ha YKa3aHHbIN NoKasaTenb;

. caenatb BbiIBOObl O BO3MOXHOCTU UCMOJSIb30BaHNUA [OaHHbIX PEeTPOCNEKTUBHOINO nepumoaa Aand
pelweHna 3agaydm nporHo3npoBaHUA NepCcnekTuBHbIX AeHEXHbIX MOTOKOB.

I'Ip|/| npoeseageHnn HaCTOSILLE OLEHKN B Ka4eCTBe UCXOAHbIX AaHHbIX Ans obliero aHanusa d)I/IHaHCOBbIX
pe3ynbTaTtoB NCMNOJib30BaliUCb crneaylme NCXoAaHble JaHHbIe!

e [OaHHble ByxranTtepckoro ydeta (Popma Ne 2 «OTyeT 0 nNpubbInsax n ybbiTkaxy») 3a nepuog ¢ 2011 r.
no 9 mec. 2019 .
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NcTopuyecknii otyeT o npmnbbinsax 1 ybblTkax npeacTasrneH B Tabn. 2.

Tabnuua 2.
UcTopuyeckuit ot4yeT o NpubbINax U yobiTkax AO «HOrpalHBecTCTponlpoekTy (Thic. py6.

HaumeHoBaHue 9 mec.
HoKasaTereN 2011 rog || 2012 rog | 2014 ron | 2015roa | 2016 roa 201810A | 5049 ropa

Bbipy4ka oT peanu3sauuu 879 286 852 694 441 326 771073 823 823 962 352 936 456 387 504 100 513
CebectommocTb -1124 628 -757 508 -373 210 -502 566 -404 701 -487 577 -849 084 -323 347 -190 627
Banosasi npubbinb -245 342 95 186 68 116 268 507 419 122 474 775 87 372 64 157 -90 114
Kommepueckue pacxogpl 0 -13 267 -26 510 -23125 -16 759 -72 221 -66 542 -46 752 -4 667
YnpasneH4eckne pacxoabl 0 -3119 -3971 -5 946 -5 215 -9 080 -9 797 -9 339 -11 610
gggg:)”’("’ (y6eimok) om 245342 78800 37635 239436 397148 393474 11033 8066  -106391
[MpoueHTbI K NonyYeHuo 0 0 0 0 0 0 0 0 0
MpoueHTsbl K ynnate 6519 49 995 -90 551 816 163 8 440 1093 106 10
Hoxonpl oT y4acTus B Apyrux -55 741 -11 391 16 665 -80 397 -126 820 -523 901 -338 024 -286 836 -112 106
opraHu3aumax

Mpoune onepaumoHHble AOX0abI 869 424 579 084 365 503 1875 393 581 752 420 375 977 103 526 356 1187518

Mpoune onepauuoHHble pacxoabl -1 752 387 -1047 412 -1449468 -1627 745 -918 944 -789 578 -835940 -1449121 -950 903

Mpu6bine (y6eimox) do 1177527 -350924 -1120216 407503  -66701  -491190 -184735 -1201429 18128

HaJl0200610)KeHUs1

TekywWwuin Hanor Ha NpubbInb =77 949 0 0 0 0 0 0 0 0
Oog:;’g;m‘;i:a“°r°3b'e 0 -22 -118 1537 21709 0 0 -3822 1543
OTNOXEeHHbIe Hanoroeble aKTVBbI 187 037 -88 277 153 217 -199 903 0 48 488 41 507 81759 17 087
Mpouee -1977 -71 -6 692 7 0 -104 712 0 0 0
Yucmas npubbinb -1070416 -439 294 -973 809 206 070 -88 410 -547 414 -143 228 -1123 492 36 758

UcmouHruk: 1. [aHHble, npedocmasneHHble 3aKka3quKoMm.

CkOMNUNNPOBaHHbIA UCTOPUYECKMIA OTHET O MpMOLINAX M ybbiTkax Ob6LlecTBa npeacTaeneH B Tabn. 3.
CpaBHuTenbHble hOpMbI (BEPTUKANbHAA Y ropu3oHTanbHasi) CKOMNUIIMPOBAHHOIO UCTOPMYECKOrO OTYeTa
0 npubbInax n yobiTkax ObLiecTBa npeacraeneHsl B Tabn. 4 u tabn. 5.

Tabnuua 3.

CKOMMUITMPOBAHHbIW UCTOPUYECKUN OTHET 0 NpubLINIAX U yobiTkax AO «lOrpaiHBecTCTponll . py6.)

HaumeHoBaHue
nokasartenen

2014 rog 2016 rog, 2018 rog

2019 ropga
Bbipyuyka (Sales) 879 286 852 694 441 326 771073 823 823 962 352 936 456 387 504 100 513

CebecTonmocTb peanusauum (6e3

-1124 628 -757 508 -373 210 -502 566 -404 701 -487 577 -849 084 -323 347 -190 627
amopTusaumn)

Banosasi npubbinb (Gross

margin) -245 342 95 186 68 116 268 507 419122 474775 87 372 64 157 -90 114

Kommepyeckue n
obLedurpmeHHble 0 -16 386 -30 481 -29 071 -21974 -81 301 -76 339 -56 091 -16 277
(ynpaBneHyeckme) pacxogbl

Mpoune goxoabl/pacxoabl (HETTO) 0 0 0 0 0 0 0 0 0

Mpu6bbinb om peanusayuu (Sales

. -245 342 78 800 37 635 239 436 397 148 393 474 11033 8 066 -106 391
Margin)

Mpoyne BHepeanua. 4OXOAbI

-882963  -468328 -1083965 247 648 -337192  -369 203 141 163 -922 765 236 615
pacxoabl (HeTTO)

Mpu6bbinb do Hanozos, npoy. u

amopmuzayust (EBITDA) -1128305 -389528 -1046330 487084 59 956 24 271 152 196 -914 699 130 224
AmopTusaums 0 0 0 0 0 0 0 0 0
OnepayuoHHas mapa (EBIT) -1128305 -389528 -1046330 487084 59 956 24 271 152 196 -914 699 130 224
MpoueHTsbl K ynnate -55 741 -11 391 16 665 -80 397 -126 820 -523 901 -338 024 -286 836 -112 106
MpoLeHTBI K NonyyYeHno 6519 49 995 -90 551 816 163 8 440 1093 106 10
[oxoapl OT y4acTusi B ApYrux 0 0 0 0 0 0 0 0 0

opraHm3auuax

Mpubbine 0o Hanozo06nOKeHUs 1 177557 350924 1120216 407503 66701  -491190  -184735 -1201429 18128

(EBT)
?ﬁ::’g;; MpubbIN, M AHANOTVNHBIE 107 119 gg370 146407 201433 21709  -56 224 41 507 77 937 18 630
Yucmas npubbins 1070416 -439294 -973809 206070  -88410  -547414  -143228 -1123492 36758

crpanwuia 17



tel. +7(495) 229-49-71 (000" errmp e BeC T

UcmoyHuk: 1. JaHHble, npedocmasrneHHble 3aka3yukom. 2. Pacdemsi OueHwuka.
Tabnuua 4.
CKOMMUITMPOBaHHbLIA UCTOPUYECKUN OTHET 0 NpUbLINAX n yobiTkax AO «lOrpalHBecTCTpomnlpoekT»,
BepTUKanbHas CpaBHMTeanaﬂ ¢dopma

HaumeHoBaHue 9 mec.
2012 rop, \ 2013 ropn 2014 rog | 2015rog | 2016 roa | 2017 roa | 2018 rog 2019 ropa

Bbipyyka (Sales) 100,0%  100,0%  100,0%  100,0%  100,0%  100,0%  100,0%  100,0%  100,0%
Cebecroumocte peammaaunm (663 157 900 _gg gos -84,6% -65,2% -49,1% -50,7% -90,7% -83,4%  -189,7%
amopTusaumn)

Banoean npubsins (Gross -27.9% 11,2% 15,4% 34,8% 50,9% 49,3% 9,3% 16,6%  -89,7%

margin)
Kommepuyeckue n
ob6LedupmeHHble n/a -1,9% -6,9% -3,8% -2,7% -8,4% -8,2% -14,5% -16,2%
(ynpaBneHyeckme) pacxoabl

Mpoune poxoabl/pacxoapl (HETTO) n/a n/a n/a n/a n/a n/a n/a n/a n/a
;’;‘r’;‘;’)‘"" om npodax (Sales -27,9% 9,2% 8,5% 31,1% 48,2% 40,9% 1,2% 2,1% -105,8%
Egg;::bf’(”f;ii’;”a' Aoxoab! -100,4%  -54,9%  -2456%  32,1% -40,9% -38,4% 151%  -238,1%  2354%
gﬂ’;ggﬁ;ﬂ;ﬁi‘;ﬁ’;ﬁgk’)’p°”' Yo 1083%  -457% @ -2371%  63,2% 7,3% 2,5% 16,3%  -236,0%  129,6%
AwmopTuzauus n/a n/a n/a n/a n/a n/a n/a n/a n/a
OnepayuonHas mapxa (EBIT) 128,3%  -457%  -237,1%  63,2% 7,3% 2,5% 16,3%  -236,0%  129,6%
MpoLeHTbI K yrnaTe 6,3% 1,3% 3,8% -10,4% -15,4% -54,4% -36,1% T740%  -111,5%
MpoLeHTBI K NonyyYeHno 0,7% 5,9% -20,5% 0,1% 0,0% 0,9% 0,1% 0,0% 0,0%
gg::fmb; sims;\;acmn B ApYruX n/a nia n/a n/a nia n/a n/a n/a n/a
MpuGbine 00 Hanozo0BMOKEHUR 153900 41205  2538%  52,8% -8,1% -51,0% 197%  -310,0%  18,0%
(EBT)

ﬁﬁ;fer;; MPpuBbITle 1 @HANOTMUHLIE 15 5 -10,4% 33,2% -26,1% -2,6% -5,8% 4,4% 20,1% 18,5%
Yucmas npubbins 121,7%  -515%  -220,7%  26,7% -10,7% -56,9% 153%  -289,9%  36,6%

Ucmoynruk. 1. JaHHble, npedocmasneHHble 3aka3dqukom. 2. Pacdemsl OueHuukKa.
Tabnuua 5.
CKOMNUNUPOBaHHbIA UCTOPUYECKUM OTHET O NpUbLINAX u yobiTkax AO «lOrpallHBecTCTpomlpoekT»,
ropusoHTanbHasa cpaBHUTenbHasa ¢oopma

HaumeHoBaHue 9 mec.
2012 rop, 2013 ropg 2014 rop 2016 rop 2017 rop, 2018 ropg 2019 ropa

Buipyuka (Sales) 8,7% 3,0% -48,2% 74,7% 6,8% 16,8% 2,7% -58,6% 70,2%
Cebecrommocte peanmsaunm (663 g5y g9, -32,6% -50,7% 34,7% -19,5% 20,5% 74,1% -61,9% 31,1%
amopTusauum)

Banosas npubbine (Gross -458,3%  -138,8%  -28,4%  294,2% 56,1% 13,3% -81,6% 26,6%  -248,0%

margin)

Kommepueckue n
obLedupmeHHble -100,0% n/a 86,0% -4,6% -24,4% 270,0% -6,1% -26,5% -60,6%
(ynpaBneHyeckme) pacxoabl

Mpoune goxoabl/pacxoabl (HETTO) n/a n/a n/a n/a n/a n/a n/a n/a n/a
,’;"a”r’;‘;’)’"’ om peanusayuu (Sales o150, 132105 5220 536,2% 65,9% -0,9% -97,2% 26,9%  -643,7%
Mpoume BHEpeanus. AoXofe! 58,7% -47,0%  1315%  -122,8%  -236,2% 9,5% -138,2%  -753,7%  295868,8%
pacxoabl (HeTTO)

gﬂ’;zg:ﬂ;ai‘zg‘;’;g?gk’)’p°u' Y 1145% -65,5% 168,6%  -146,6%  -87,7% 5950  -527,1%  -701,0%  568,2%
AmopTuzaums n/a n/a n/a n/a n/a n/a n/a n/a n/a
OnepayuoHnHas mapxa (EBIT) 1145%  -655% 168,6%  -146,6%  -87,7% 59,5%  -527,1%  -701,0%  568,2%
MpoLeHTbI K yrnaTe -85,2% 79,6%  -246,3%  -582,4%  57,7% 3131%  -355% -15,1% -47,8%
MpoueHTbI K NonyYeHuto n/a 666,9% -281,1% -100,9% -80,0% 5077,9% -87,0% -90,3% -90,1%
Eg;(ao:lmb; :JM);‘:(aCTVIH B Apyrmux n/a n/a n/a n/a n/a n/a n/a n/a n/a
ggg"”’" 00 Hanozo06NOKEHUA ) 30, 70,2%  2192%  -136,4%  -116,4%  636,4%  -62,4%  -550,4%  109,3%
?ﬁ;g;: MpvBbie M BHANOTMUHLIE  o7705 g0r 182506  -265,7%  -237,6%  -89.2%  159,0%  -1738%  87.8% -64,2%
Yucmas npu6bine 18,4% -59,0% 121,7%  -1212%  -142,9%  5192%  -73,8%  -684,4%  1257%

Hemoyruk: 1. JaHHbie, npedocmasneHHble 3akasqdukom. 2. Pacyemsl OueHwuka
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B obwem cnyyae MOXHO BbIAENUTb Crieaylolme BapuaHTbl M3MEHEHUS (OUHAHCOBLIX pPe3ynbTaToB
SMUTEHTA: POCT; CHWXEHWE; pasHOHanpaBlieHHas AMHaMWKa (C HannuMem WM OTCYTCTBMEM YETKON
nepvoau3aumm pocta/CHUKeHNS nokasaTtens).

1. I/Iccnep,oaaHme ANHAMUKN U3MeHeHUsd BaJIoBOW BbIPYYKM SMUTEHTA B PeTpoCcnekTMBHOM nepuvoge wmn
CbaKTODOB, BInNdLLWnX Ha NSAMEHEHNE YKa3aHHOIro nokasartesnd.

B peTpocnekTuBHOM nepuoge OUHamMuka M3MEHEHUSsI BaroOBOW BhbIPyYkM Obinia pasHoHanpasneHHas. Ha
OVNHaMUKY WU3MEHEeHUA BanoBoOW BbIPYYKM BINUAKOT 3Tanbl peanu3aunn CTPOUTENbHbIX NPOEKTOB,
peann3yemMbiX SMUTEHTOM.

2. iccnegoBaHne AMHAMUKN M3MEHEHUS NPUOLIIM OT Npodax (Mpubbinun oT peanusauumn - Sales Margin) u
hakTopoB, BANAKOLLMX HA YKa3aHHbIN NoKa3aTenb.

AHanu3 npeacTaBneHHbIX Bbille AaHHbIX (CM. Tabn. 5) nokasbiBaeT, YTO AVHAMUKA U3MEHEHUS MpUbbLINU
oT peanusaumn (Sales Margin) amMUTeHTa B peTPOCMNEKTUBHOM Nepuode Obinia pasHoHanpasneHHon. o
uToram nocriefH1UX NepuogoB AaHHas AMHaMuKa oTpuuaTtesnbHasl.

3. VccnegoBaHne AMHaMUKN U3MEHEHUS1 NpubbLIM Ao HanoroobnoxeHus (EBIT) n dakTtopoB, BNUSAIOLLNX
Ha YKa3aHHbIA NokasaTenb.

AHanu3 npeacTaBfeHHbIX Bbllle AaHHbIX (CM. Tabn. 5) nokasbiBaeT, 4TO WM3MEHeHue npubbinu Lo
HanoroobnoxeHus (EBT) amuteHTa B peTPOCNEKTUBHOM NEpMoae UMEET pa3HOHAMNPaBEHHYHO AMHAMUKY.
Mo nToram nocneagHMx NepuoaoB AaHHasl AMHaMKKa oTpuuaTesnbHas.

4. WccnepoBaHue BO3MOXHOCTM MCMONb30BaHUS AaHHbLIX PEeTPOCNEKTUBHOIO nepwoaa Ans peLueHust
3aa4M NPOrHO3NPoOBaHUS NEPCNEKTUBHbLIX JEHEXHbIX MOTOKOB.

AHanus npeactaBfieHHbIX OaHHbIX MOKa3bliBaeT, 4YTO pPEeTpPOCneKTUBHble OdaHHble WCNosib3oBaTb And
peLLeHns 3a4a4m NPOrHO3NPOBaHUS NEPCMNEKTUBHBLIX AEHEXHbLIX MOTOKOB HE NPEeACTaBNSAETCS BO3MOXHbIM
B CUIY CYLLECTBEHHOIO M3MEHEHMWST ANHAMMWKN LOXOA0B M pacxo[oB SMUTEHTA.

3.5.2. AHanu3 CTpyKTypbl aKTUBOB U 06513aTeNbCTB AOMKHUKA

B pamkax HacTosLLel OLEeHKM MPOBOAWICS aHanvM3 CTPYKTYpbl aKTUBOB U 0053aTenbCTB AKLIMOHEPHOrO
obuecTBa «kOropckoe ynpasneHue VMIHBeCcTULMOHHO-CTpoutenbHbiMu MpoekTammny.

AHanun3 CTpyKTypbl aKTUBOB 1 0653aTENbCTB 3MUTEHTA MPOM3BOANTCA CO CrieAyLWMMN LEeNsMun:

e YCTAHOBUTb XapakTep U3MEHeHUs BantoTbl banaHca aMnTEHTa B peTPOCTNEKTUBHOM NEPUOAE;
YCTaHOBUTb XapakTep U3MeHeHUs1 CTPYKTYPbl NCTOYHUKOB (POPMUPOBAHUS aKTUBOB;
YCTaHOBUTb XapakTep U3MEHEHUs1 CTPYKTYPbl aKTUBOB AMUTEHTA;

e  YCTaAHOBMUTb MEepeYeHb aKTMBOB 1 00S3aTENbCTB SMUTEHTA Ha 4ATy OLEHKN.
Mpn npoBeAeHNN HaACTOSILLEN OLIEHKM B Ka4eCTBe MCXOAHbIX AaHHbIX Ansi obuwero aHanusa puHaHCOBbIX
pe3ynbTaToB UCMOMb30BanNunch CNeaylLIne NCXO4HbIE AaHHbIE:

e [paHHble OyxranTtepckoro yyeta (Popma Ne 1 «Byxrantepckun 6anaHcy) 3a nepuog ¢ 31.12.2011 r.

no 30.09.2019.

WcTtopuuecknin 6anaHc n cpaBHUTenbHaa dopma uctopmyeckoro b6anaHca npeacTtaBneHbl B Tabn. 6 u
Tabn. 7 cOOTBETCTBEHHO.

Tabnuua 6.
CkoMnunupoBaHHbIN uctopuveckum 6anavc AO «lOrpallHBecTCTpomllpoeKkT», TbiC. pyo.
31.12. 31 : 12. 31.12.

HaumeHoBaHue nokasaTtenen

2011 r. 2017 r.

HemartepunanbHble akTuBbl 0 0 0 0 0 0 0 0 0
PesynbTaThl nccneaosaHvmn n 0 0 0 0 0 0 0 0 0
paspaboTok

HemaTepuanbHble nonckoBble 0 0 0 0 0 0 0 0 0
aKTUBbI

MaTepuanbHble NoVCKOBbIE aKTUBbI 0 0 0 0 0 0 0 0 0
OcHoBHble cpecTBa 147 779 13501 26 725 1159 993 875 170 41 0
He3aBepLueHHOe CTpoUTENLCTBO 6 186 208 0 0 0 0 0 0 0 0
floxoaubie Brioxenws B war. 5921 3777 1759 2108 2042 19073 9836 749 32

LLEHHOCTH

[onrocpoyHble huHaHCoBbIE
BMNOXEHUS

OTNOXEHHbIE HANOroBble aKTUBbI 461 262 372543 525 759 325 856 325 856 233154 274 661 356 420 373507

670980 3610630 3473911 3226952 3003643 2855130 2711330 1829295 1828044

Mpoune BHeOBOPOTHbIE aKTUBbI 0 3292843 4502906 1665487 1096812 2536775 1765143 1712495 22 551
Mmozo eHeo6opomHble akmuebl 7 472150 7293294 8531060 5221562 4429346 5645007 4761140 3899000 2224134
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M RN (R IEEEaE 31.12. 31.12. 31.12. 31.12. 31.12. 31.12. 31.12. 31.12. 30.09.
2011r. 2012r. 2013 r. 2014r. 2015r. 2016 . 2017 r. 2018r. 2019r.

3anacs! 201223 487491 294896 524340 1130943 1271448 563785 283066 160587
HIC no npuobpeTerHsim 662552 419996 481846 542265 442718 288853 177433 131940 330
LIeHHOCTAM

[le6uTopcKast 38A0MKEHHOCTb 5915603 5550893 2075372 1580711 3759783 456039 503257 766825 136516
Kpatkocpounele dputarcossie 178241 599438 29000 0 0 0 0 0 0
BINOXEHUA

[eHexHble cpeacTea 344 798 51 448 184 254 621 349 239 702 26 140 10 591 8 500 86
Mpoune 06opPOTHLIE aKTUBbI 26 799 7 497 80418 151 632 105 505 5 0 0 0

Mmozo o6opomHbie akmusebl 7419216 7116763 3145786 3420297 5678651 2042485 1255066 1190331 297519

BANIAHC 14 891 366 14410057 11676846 8641859 10107997 7687492 6016206 5089331 2521653
AKUMOHEepHbIV kanuTan 1000000 1000000 1000000 1000000 1000000 1000000 1000000 1000000 1000000
- 0 0 0 0 0 0 0 0 0
[o6aBoyHbI kanuTan 0 0 0 0 0 0 0 0 0
PesepBbl 0 0 0 0 0 0 0 0 0
Mpubbink / (yObiTKM) NpoLunbIx net 3000 3000 0 0 0 0 0 0 0

MpuGins / (yBeiToK) OTHeT. 3104462 -1005462 -1631162 -1039908 -986255 -1533746 -1676974 -2800466 -2763 708

nepuoaa

Wmozo co6cmeenHbili kanuman -2 101462 2462 -631162 -39 908 13745 533746 -676974 -1800466 -1763708
3aemHble CpencTea 1124984 379408 415123 1639377 1049110 3768356 3575558 3766058 2939827
(monrocpoyHble)

OtroxenHble Hanorosele 13172 13 077 13 196 14732 14732 0 0 3822 2279
obsazartenscrea

OueHoYHble 0basaTenscTea 0 0 0 0 0 0 0 0 0
Mpoume AONrocpoUHeIe 0 2490313 6534482 5374893 5057198 2014573 1763680 1973097 1030426
ob6s3aTenbcTea

Mmozo donzocpouHeie 1138156 2882798 6962801 7029002 6121040 5782929 5339238 5742977 3972532
ob6s13amenbcmea

3aemHble cpeacTea
(kpaTKOCPOYHbIE)

Kpeamtopckas 3a40mKeHHOCTb 10071696 11528736 1665617 1051840 3357860 503687 298 028 259 929 309 470

16 123 0 445 810 2 93577 331 337 54 0 0

[oxoabl 6yaywimx nepmoaos 1621 0 100 960 600 921 30 295 0 39013 0 0
OueHoYHble obsizaTenscTea 5765 231 986 0 0 0 0 0 16 661 3359
Mposme KpaTKOCPOUHbIe 0 0 3132820 0 491480 1603285 1016847 870230 0
ob6s3aTenbcTea
Mmozo kpamkocpoy. 15854671 11529722 5345207 1652763 3973212 2438309 1353942 1146820 312829
ob6sizamesni.cmea
BAJAHC 14891 365 14410058 11676846 8641857 10107997 7687492 6016206 5089331 2521653
UcmoyHuk: 1. JaHHble, npedocmasieHHble 3aka3qyukom.
Tabnuua 7.
CkoMnunupoBaHHbIN uctopuyeckumn 6anaHc AO «lOrpaluBectCTponllpoekT» (cpaBHUTENBLHaA opma
HaumeHoBaHue nokasaTteneun Sz A1z
2012r. 2013 r.

HematepuanbHble akTuBbl 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
PesynbTatel uccnenosaHmi 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
pa3paboTok
gma;ep”a”"”b'e MouCKoBLIE 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
MaTtepuanbHble NOUCKOBbIE aKTUBbI 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
OcHoBHble cpeacTBa 0,99% 0,09% 0,23% 0,01% 0,01% 0,01% 0,00% 0,00% 0,00%
HesaBepLueHHOe CTPOUTENLCTBO 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
HoxopHbie Broxenns s war. 0,04% 0,03% 0,02% 0,02% 0,02% 0,25% 0,16% 0,01% 0,00%

LieHHOCTN

Ronrocpokiie duHakcosbie 4,51% 25,06%  29,75%  37,34%  29,72%  37,14%  4507%  3594%  72,49%

BINOXEHNA
OTNOXEeHHbIE HANoroBble akTUBbI 3,10% 2,59% 4,50% 3,77% 3,22% 3,03% 4,57% 7,00% 14,81%
Mpoune BHEOBOPOTHbIE aKTVBbI 0,00% 22,85% 38,56% 19,27% 10,85% 33,00% 29,34% 33,65% 0,89%

Mmozo eHeob6opomHbie akmuebl  50,18% 50,61% 73,06% 60,42% 43,82% 73,43% 79,14% 76,61% 88,20%
3anacbl 1,96% 3,38% 2,53% 6,07% 11,19% 16,54% 9,37% 5,56% 6,37%
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M RN (R IEEEaE 31.12. 31.12. 31.12. 31.12. 31.12. 31.12. 31.12. 31.12. 30.09.
2011r. 2012r. 2013 r. 2014r. 2015r. 2016 . 2017 r. 2018r. 2019r.

HAC no npro6peTeHHbIM

4,45% 2,91% 4,13% 6,27% 4,38% 3,76% 2,95% 2,59% 0,01%
LEeHHOCTAM
[le6uTopcKast 3840MKEHHOCTb 39,73%  3852%  17,77% = 1829%  37,20% 5,93% 8,37% 15,07% 5,41%
Kpatkocpounele cpukaricossie 1,20% 4,16% 0,25% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
BINOXEeHUsA
[eHexHble cpeacTea 2,32% 0,36% 1,58% 7,19% 2,37T% 0,34% 0,18% 0,17% 0,00%
Mpoune 060pOTHbIE aKTVBbI 0,18% 0,05% 0,69% 1,75% 1,04% 0,00% 0,00% 0,00% 0,00%
Mmozo o6opomHbie akmueni 49,82%  49,39%  26,94%  3958%  56,18%  2657%  20,86%  23,39%  11,80%
BAJIAHC 100,00%  100,00%  100,00%  100,00%  100,00%  100,00%  100,00%  100,00%  100,00%
AKUMOHEPHbIN kanuTan 6,72% 6,94% 8,56% 11,57% 9,89% 13,01% 16,62% 19,65% 39,66%
SSS;;J‘:S:::: 3‘::(”:’;0%[)03 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
[l06aBOUHbI KanuTan 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
Pesepsbl 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
Mpubbinb / (yObITKN) NPOLLMbIX NeT 0,02% 0,02% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
MpnbbInb / (y6bITOK) OTHET.
nepOnS -20,85%  -6,98%  -1397%  -12,03%  -9,76%  -19,95%  -27,87%  -5503%  -109,60%
Mmozo co6cmeeHHbIl Kanuman -14,11% -0,02% -5,41% -0,46% 0,14% -6,94% -11,25% -35,38% -69,94%
3aemHble CpencTea 7,55% 2,63% 3,56% 18,97%  10,38%  49,02%  59,43%  74,00%  116,58%
(monrocpoyHbie)
OTnoxenHsle Hanorosele 0,09% 0,09% 0,11% 0,17% 0,15% 0,00% 0,00% 0,08% 0,09%
obsazatenscTea
OueHoYHble obazaTenscTea 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
Qg:::feﬁ:‘c“:g;p“”b'e 0,00% 17,28%  5596%  62,20%  50,03%  26,21%  29,32%  3877%  40,86%
gg"ﬂ‘;z‘,’n‘:ﬂec‘,’rf;’:“”"'e 7,64% 20,01%  59,63%  81,34%  60,56%  7523%  8875%  112,84%  157,54%
ﬁ;‘;ﬁ:g;ggﬁgg% 0,11% 0,00% 3,82% 0,00% 0,93% 4,31% 0,00% 0,00% 0,00%
Kpegutopckas 3ag0mKeHHOCTb 67,63% 80,00% 14,26% 12,17% 33,22% 6,55% 4,95% 511% 12,27%
Hoxoabl 6yayLimx nepmoaos 0,01% 0,00% 0,86% 6,95% 0,30% 0,00% 0,65% 0,00% 0,00%
OueHouHble oBssaTensCcTaa 38,72% 0,01% 0,00% 0,00% 0,00% 0,00% 0,00% 0,33% 0,13%
Eg:::;ﬁ‘;a;';‘;c”o””"'e 0,00% 0,00% 26,83% 0,00% 4,86% 20,86%  16,90%  17,10% 0,00%
ggﬂiﬁn’;ii’zr’;‘;‘;p“"“e 106,47%  80,01%  4578%  19,13%  39,31%  31,72%  22,50%  22,53%  12,41%
BAJIAHC 100,00%  100,00%  100,00%  100,00%  100,00%  100,00%  100,00%  100,00%  100,00%

UcmouHuk: 1. [aHHble, npedocmasneHHble 3aKka3quKoMm.

BantoTta 6anaHca - CyMmma (I/ITOF) no BCEM COCTaBNALWMM cHeTaMm 6yxranTepCKoro OanaHca (STa CymMMa
JormkHa ObiTb oauHakoBa Mo aktmey M nNo naccumey 6ancha). dakTU4Yeckn aOaHHbIA MNokasaTernb
onpependeTr CTOUMMOCTb (yquHylo) BCero wumyllecrea OO6uectBa, a Tak Xe pa3mepbl UCTOYHUKOB
d)OpMVIpOBaHVIﬂ nvyulecTtea. B obuwem cnyyae yBenuyeHune BanioThbl 6anaHca cBunageTenbCcTByeT O
pacwmpeHun obbema XO3AWCTBEHHOW [OeATEeNbHOCTU 3MUTEHTA, CHUXKEHUE Xe cBungetenbcTByeTt o
COKpalleHunn XO351IMCTBEHHOIO 060p0Ta. [JnHamuka nameHeHns BantoTbl OanaHca aMuTeHTa npeacrasrieHa
Ha puc. 1.
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Puc. 1. QuHamuka uameHeHusi easiromsl 6anaHca

OOume xapakTepuUcTUKM ANHAMUKA N3MEHEHMSI BENUYMHBLI BanioTbl 6anaHca aMUTEHTa NpeacTaBreHbl B
Tabn. 8.

Tabnuua 8.

O6LKe xapakTepUCTUKN OUHAMUKA U3MEHEHUA BeNIMYMHbI BankoThl 6anaHca aMuTeHTa

Xapaktep AMHaAMUKK
Mepuoa | n3mMeHeHusi BanoThbl MpUYnHBI (MCTOYHUKM)

6anaHca
McToyHukom pocTa saBnseTcs kpeantopekasa 3aformkeHHOCTb (BecnpoLeHTHbIe
2011r. Poct
obsi3aTenbcTBa).

2012r. CHwmxeHne [MpUYMHON CHWXKEHNS SABNSIETCS COKpaLLieHNe NPoYMX KpaTKOCPOUYHbIX 06s3aTeNnbCTB.
2013 1. ChubKeHME MprYnHON CHWXEHNA ABNAETCA KpeANTOpCKas 3af40MmMKeHHOCTb (becnpoLeHTHbIe

06s13aTenbCTBA), @ Takke YObITKM OTHYETHOrO Nepuoaa.

MpuymHON CHUXEHNS ABMSIETCS KpeauTopckas 3a40mKeHHOCTb (6ecnpoLeHTHbIe

2014 . CHwxeHne
obs3aTenbCTBa) U NPOYMe KpaTKoCpoUHble 0bsi3aTenscTBa.
2015 Poct McTouHukom pocTa saBnseTcs kpeanTopckasa 3aformKeHHOCTb, a Takke NpubbINb OTYETHOro
' nepuopa.
MpnyrHaMu cCHUXeHNA ABNSIOTCSA YOBITKM OTYETHOTO Neproaa, a Tak e COoKpalleHve
2016 . CHwmxeHne P y puoaa, paL
AOMNroCPOYHbIX U KPATKOCPOYHbIX 06A3aTensCTB
MprunHaMmn CHMXEeHUS SBNSIOTCS YObITKM OTHYETHOrO NEeproaa, a Tak Xe CoKpalleHne
2017 . CHuxeHve P y puoA pauy
A0NrOCPOYHBIX U KPaTKOCPOUHbIX 0643aTensCTB
2018 . CHwxeHne MpuynHaMmn cHUXKEHWS ABNSAOTCA YObITKM OTYETHOrO Nepuoaa.
9 mec. MpuunHamMm CHUXKEHUS ABNSIETCS COKPaLLeHne [ONrOCPOUHbIX 3aEMHbIX CPEACTB U NMPOYnX
CHuxeHve
2019r. obs3aTenbcTs

UemoyHuk: 1. AHanuz OueHuuka.

B PEeTpoCneKTMBHOM nepuoae OTMeYalTCA CyleCTBeHHble W3MEeHeHUA B CTPYKType WCTO4YHUKOB
(bOpMI/IpOBaHMﬂ aAKTUBOB, 3aKrto4varLwmneca B 3aMeLlleHnn er,D,MTOpCKOIZ 3a0J1KeHHOCTN OOJTTOCPOYHbIMUA
3aeMHbIMN CcpeacTtBamMun, MNMpovYMMun [OOoJIroCPOYHbIMU N KPATKOCPOYHbIMU obsizatenbcTBamMu. logoGHble
N3MEHEHUA CBA3aHbl C peanmsauweﬁl npouecca pecTpykTtypusaunm 3aeMHbIX CpencTts. OuHamuka
N3MEeHEeHUA CTPYKTYPbl NICTOYHUKOB (bOpMI/IpOBaHVIﬂ aKTUBOB NpecTaBsieHa Ha puc. 2.
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Puc. 2. ﬂuuamuxa U3MeHeHUs1 CmpPyKmypbl UCMOYHUKO8 tbopmupoeaHun aKkmueos

B peTpocnekTBHOM nepuoge B CTPYKType akTUBOB 3MUTEHTa npeobraganu BHEOOOPOTHbIE aKTUBLI.
O6GOpOTHbIE aKTUBbI M3MEHSANUCb pas3HoHanpaBneHo. [nHamuka W3MeHeHWsi OOOpPOTHLIX aKTUBOB
oTpaxkaeT U3MEHEeHNA B OCHOBHOW AEeATENbHOCTU — NPUOCTaAHOBMEHWE peanusaLmmn Xunblx nnowagen B
2009 r. — 2010 r. n Bo3o6HoBNeHue B nepunog 2011 r. — 2012 r. BHeoGopoTHbIe akTuBbI B nepuog ¢ 2009 r.
no 2012 r. umenu TEeHOEHUMI0 K COKpalleHuto. 1o COCTOSHMIO Ha MOCMEAHIO OTYETHYK AaTty aons
BHEOBOpPOTHbIX akTuBoB cocTaBnseT 88,20% OT COBOKYMHbIX akTMBOB, A0Ms OOOPOTHbLIX aKTUBOB
coctaBnsieT 11,80% OT COBOKYMHbIX akTUBOB. [IMHAMUKa M3MEHEHUS aKTUBOB AMUTEHTa B aBCOMOTHOM U
yOEeNbHOM BbIpaXKeHUn npefcraBreHa Ha puc. 3 u puc. 4.
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Puc. 3. QuHamuka usmeHeHuUs1 aKmueos 8 abcosrromHom eblpaxxeHuu
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Puc 4. ﬂunaMu:(a U3MeHeHUs1 akmueoe 8 ydeﬂbHOM ebipaxeHuu
Mo coCcTOoSAHUIO Ha NOCNEOHIOD OTYETHYIO AAaTy OCHOBHBIMW aKTMBaMU SMUTEHTA, ABNSOTCA:
e [10MrOCPOYHble (PMHAHCOBbLIE BIOXEHUSA — 72,49% OT COBOKYMHbIX aKTUBOB,
e  OTNIOXEHHbIe Hanoroble akTuBbl — 14,81% OT COBOKYMHbIX aKTUBOB;
e 3anacbl — 6,37% OT COBOKYMHbIX aKTMBOB.
CTpykTypa BHeO6OpOTHbIX M OOOPOTHBLIX aKTMBOB NpeAcTaBreHa Ha puc. 5 u puc. 6.
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AHasiu3z akmugog aMumeHma.

Mo COCTOSIHUIO HA NOCIEAHIO OTYETHYIO AATy aKTMBbl SMUTEHTA XapaKTePU3YTCSA CreayroLwmm obpasom.
1. HemamepuaribHbie akmugbl. OTCYyTCTBYIOT.

2. Pesynbmame! uccnedogaHull u pazpabomok. OTCYTCTBYIOT.

3. HemamepuarsibHbie nouckosbie akmugbl. OTCyTCTBYIOT.

4. MamepuarsibHble nouckosble akmusbl. OTCYTCTBYIOT.

5. OcHosHble cpedcmea. OTCYTCTBYIOT.

6. [loxoOHble 8/10XXeHUs 8 MamepualibHble UeHHocmu. banaHcoBas (y4eTHas) CTOMMOCTb AaHHOro BMAaa
akTMBa coctaBnseT 32 Tbic. pyb.

7. [oneocpoyHble ¢huHaHcosble erioxeHus. BanaHcoBas (y4eTHas)) CTOMMOCTb [AHHOTO BuAa akTuMBa
coctaBnseT 1 828 044 Tbic. pyo.

7. OmrioxeHHble Haroz08ble akmusebl. banaHcoBas (yyeTHasl)) CTOMMOCTb [aHHOrO BuAa akTuea
coctaBnseT 373 507 ThiC. pyb.

8. [Mpoyue sHeobopomHbie akmuebl. banaHcoBas (y4eTHasi) CTOMMOCTb JAaHHOMO BUAa akTveBa cocTaBnseT
22 551 TbIC. pYO.

9. 3anackl. bBanaHcoBas (y4eTHas) CTOMMOCTb JAaHHOro BuAa aktmea coctasnseT 160 587 Twic. pyo.

10. HAC no npuobpemeHHbiM UeHHOocmsM. banaHcoBasi (y4eTHas)) CTOMMOCTb OAHHOrO Buaa akTuBa
coctaBngeT 330 Tbic. pyo.

11. [lebumopckas 3adomkeHHocmb. BanaHcoBas (y4eTHast) CTOMMOCTb JaHHOMO BMAa akTuBa COCTaBnsieT
136 516 Tbic. pyo.

12. KnamkocpoYHbie chuHaHcosble soxeHus. OTCYTCTBYIOT.

13. [eHexHbie cpedcmea. banaHcoBas (yyeTHas)) CTOMMOCTb [OAHHOMO BWAa akTMBa cocTaBnseT
86 TbIC. pYO.

14. [Mpo4ue obopomHbie akmugbi. OTCYTCTBYIOT.
AHanu3 o6sizamesibcme 3MumeHma.

Mo COCTOSAAHMIO Ha MOCMNEAHIO OTYETHYIO AaTy 00s3aTenbCTBa AMUTEHTA XapaKTepusyloTcs CreaylLmmM
obpasom.

1. fonzocpoyHble 3aémHble cpedcmea. banaHcoBas (ydeTHasl)) CTOMMOCTb [aHHOrMO Buaa naccuBea
coctaBnseT 2 939 827 ToiC. pyb.

2. OmroxeHHble Harozosble obs3amenbcmea. banaHcoBasa (y4eTHas) CTOMMOCTb AaHHOIO Buaa naccuea
cocTaBnsieT 2 279 Tbic. pyb.

3. OueHoyHbie obsa3amenbcmea (0on20cpoyHbie). OTCYTCTBYIOT.

4. poyue obsizamenibecmea (don2ocpoyHbie). banaHcoBas (yyeTHass) CTOMMOCTb JAHHOrO BuAa naccuea
coctaBnseT 1 030 426 TbiC. pyo.

5. KnamkocpoyHbie 3aémHbie cpedecmea. OTCyTCTBYIOT.

6. Kpedumopckas 3adomkeHHocmb. banaHcoBasi (yyeTHast) CTOMMOCTb [aHHOro Buaa naccusa
coctaBnsgeT 309 470 Tbic. pyb.

7. [loxodbi 6ydyuwiux nepuodos. OTCYTCTBYHOT.

8. OueHo4Hble obsizamesibcmea (Kpamkocpo4Hbie). banaHcoBasi (y4eTHas)) CTOMMOCTb LaHHOro Buaa
naccusa coctaenset 3 359 Tbic. pyb.

8. [Mpoyue obsizamesibcmea (KpamkocpoyHble). OTCYyTCTBYIOT.

3.5.3. KomnnekcHas oueHka ()MHAHCOBOro COCTOAHUSA U UHBECTULIMOHHOM NPUBNEeKaTeNnbHOCTH

OcHOBHble MoOKasaTenu, XapakTepuaylolime (UHAHCOBOE COCTOSIHUE SMWUTEHTa B PETPOCNEKTUBHOM
nepuvode npeacrasneHbl B Tabn. 9.

Tabnuua 9.
OCHOBHbIle (huHaHCcOBbIe K03thhuUNeHTbI

T I AR TR (e R R 31.12. 31.12. 31.12. 31.12. 31.12. 31.12. 31.12. 31.12. 30.09.
2011r. 2012r. 2013r. 2014r. 2015r. 2016 r. 2017r. 2018 . 2019r.

JlukgudHocmb

Koadb. abcontoTHO NUKBUAHOCTH 0,0330 0,0565 0,0399 0,3759 0,0603 0,0107 0,0078 0,0074 0,0003
Koadp. 6bICTpON NMMKBMOHOCTH 0,4496 0,5750 0,5334 1,7522 1,1446 0,3162 0,5106 0,7911 0,4377
Koadp. TekyLen NMKBMAHOCTU 0,4680 0,6173 0,5885 2,0694 1,4292 0,8377 0,9270 1,0379 0,9511

®uHaHcosoUl ycmotyugocmu

Cob6cTBEHHbIE 060POTHBLIE CPeACTBa, ThIC.

oy6 -3175519 -5062 859 -1865905 1747108 1589609 -90627 -70 400 51672 -12 037
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- 31.12. 31.12. 31.12. 31.12. 31.12. 31.12. 31.12. 31.12. 30.09.
2011 r. 2012r. 2013 . 2014 r. 2015r. 2016 r. 2017 r. 2018 r. 2019 .

[lons COC B BbIpydke 36115  -59375 -42280 22658 19296  -0,0942 -00752 01333  -0,2914
g‘?f‘*" MOKPLITUA BHEOBOPOTHLIX aKTUBOB 5315 0003 -0,0740  -0,0076 00031  -0,0046  -0,1422  -04618  -0,7930
Koath. dhMHAHCOBON YCTONUMBOCTI -0,0645 00262 00197 01851 01144 04639 04818 03862  0,4664
Koadh. aBTOHOMMM -0,1411 -0,0002 -0,0541 -0,0046 00014  -0,0694 -0,1125 -0,3538  -0,6994

DuHaHco8bIl puck

[MoKpbITVE NpoLEHTOB -20,2419 -34,1961 62,7861 6,0585 0,4728 0,0463 0,4503 -3,1889 1,1616

[Hons gonra B MHBECTUPOBAHHOM
Kanutane

KpeauTtbl 6aHkoB / COGCTBEHHbIV KanuTan -0,5430 -154,1056 -1,3640 -41,0790 83,1347 -7,6810 -5,2818 -2,0917 -1,6668

-1,1882 1,0065 3,7469 1,0250 0,9881 1,1497 1,2335 1,9160 2,4996

Kpeautbl 6aHkoB / AKTUBbI BCero 0,0766 0,0263 0,0737 0,1897 0,1130 0,5333 0,5943 0,7400 1,1658
OppekmusHocmb

Ob6opaunBaemMoCTb 3anacoB, AHeN 140 188 383 297 746 899 394 478 175
O6opaunsaemoctb HOC, aHew 328 232 373 242 218 139 91 146 99
O6opaunBaemocTb Ae6UTOpPOB, AHEW 1593 2 454 3154 865 1183 799 187 598 674
OGopaynBaemMoCTb NPOYMX aKTUBOB, AHEW 6 7 36 55 57 20 0 0 0
OnepauuoHHbI LMK, AHEN 2 067 2881 3946 1459 2204 1857 672 1222 948
O6opaurBaeMoCTb KPEAUTOPOB, AHEN 2 285 5204 6 452 987 1989 1445 172 315 224
gf:;a““BaeMOCTb MPOUMX NACCUBOS, 0 0 1532 1138 222 784 563 1065 342
DUHAHCOBbBIN LMK, AHEN -218 -2 323 -4 038 -666 -7 -372 -63 -158 382

[pubblibHocmbs / peHmabensHocmb

Koadb. EBITDA, % -128,3 -45,7 -237,1 63,2 7,3 2,5 16,3 -236,0 129,6
Koadb. EBIT, % -128,3 -45,7 -237,1 63,2 7,3 2,5 16,3 -236,0 129,6
Koadb. EBT, % -133,9 -41,2 -253,8 52,8 -8,1 -51,0 -19,7 -310,0 18,0
Koad. npmbbinu nocne Hanoros, % -121,7 -51,5 -220,7 26,7 -10,7 -56,9 -15,3 -289,9 36,6
Otpaya Ha cobCcTBeHHBIN kanuTan, % n/a n/a n/a n/a n/a n/a n/a n/a n/a

OTpava Ha MHBECTUPOBaHHGI kanuTan, %  -3594,90 n/a -275,93 42,60 3,48 0,82 3,77 -30,09 16,14
OTpava Ha akTuBbl, % -8,12 -3,00 -7,47 2,03 -0,94 -6,15 -2,09 -20,23 2,35

* paccyumsligaemcs ¢ y4emom Kcmpanonayuu meHOeHyul rno KeapmarbsHoU omyemHocmu Ha 2000800 repuoo.

UemoyHuk. 1. Pacyems! OueHwuka

,D,J'IFI d)OpMVIpOBaHI/IFI nepeYHs nokasarenemn MOHUTOPUHIa, a TakxKe pa3p360TKI/I CUCTEMbI paHXNpoBaHUA
Obinn BblAeNeHbl T€é CTOPOHbI XO35MCTBEHHOW OEATENBHOCTU O6LLI,eCTBa, KOTOpble Hanbonee BaXHbI ana
COBCTBEHHMKOB, MHBECTOPOB, OpraHoB ynpaBJieHUA. K HMM oTHOCcATCS:

e 3(hdheKkTMBHOCTL OU3HECa;

e  PWUCKOBAHHOCTb BU3Heca;

e [10/TTOCPOYHbIE N KPATKOCPOUHbIE NEPCNEKTMBbLI MNAaTEXeCnoCoOHOCTH;
e  KayecTBO ynpaBneHust busHecom.

I'Ipep,naraeMblﬁ noaxod K MOHUTOPUHTY CbVIHaHCOBOFO COCTOSIHUSI 1 UHBECTULIMOHHOM npuBIrieEKaTesIbHOCTU
ObwecTBa gaet KOMMJ1EKCHYH0 XapakKTepPUCTUKY YKa3aHHbIX CTOPOH UX OEATENTbHOCTHU.

AdhbekTMBHOCTL GM3Heca npeanaraeTcs OLEHMBATb C MOMOLLbI Mokasatens “PeHmabernibHocmb
cobcmeeHHo20 Kanumajsa”, NoKa3blBalLLIero pasmMep YMCTon npubbINKU, KoTopasi Obina reHepupoBaHa
COGCTBEHHbIM KanuTanom NpeanpusTUsl, XapakTepusyeT CTeneHb npuBrekaTernbHOCT obObekTa Ans
BMNOXXEHUS CPeACTB aKLMoHepoB. Yem Bblille AaHHbIA KO3MULMEHT, TEM Bbille A0X0[ Ha UHBECTULUA B
kanutan ObLlecTBa.

PuckoBaHHOCTb 6M3Heca MoXeT ObiTb OLeHEHa C MOMOLLbI0 NokasaTtensa “KoaghgbuyueHm ¢huHaHcosou
asmoHoMUU”, NoKa3blBalLWMIA Kakas YacTb umyllectsa Ob6ectBa oopMupyeTcsi 3a cHeT COBCTBEHHbIX
cpencts. lMpu ogmMHakoBoM 3HayveHMn ROE puck BNoxeHUs cpeacTtB MeHblue AMiS TOro Npeanpustus, y
KOTOPOro BhbIlWE YpPOBEHb COBCTBEHHOrO KanuTana, crnefoBaTernibHO, OHO MNpeanoyTUTenbHee Ansd
duHaHcMpoBaHus. pyM NpoYmx paBHbIX YCMOBUSIX, Yem Oonblie y NpeanpusiTus Jonsi COOCTBEHHbIX
CpefcTB B naccuBax, TemM Gosblue y HEero BO3MOXHOCTEN A1 AOMOSTHUTENbHOIO NPUBEYEHNST 3aeMHbIX
cpenctB. OT0 OCOBEHHO BaXKHO, Hampumep, Korda MNpeanpusiTuio NPeacToMT MPOBECTM 3aMEHY CBOMX
OCHOBHbIX (QOHAOB, Ha 4TO TPEOYHTCA KpyMHble KanuMTanoBrOXeHus. Torga, Hapsgy C BrOXEHWeM
COOCTBEHHbIX CPeACTB, NPEANPUATME CMOXKET aKTUBHEE NpUBReKaTb KpeauThl (MO KpanHel Mepe, Y Takoro
npeanpusatusa dyaet 6onblie MMyLLEecTBa, KOTOPOE MOXHO NpeacTaBuTb B 3anorosoe obecneveHune). ons
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3aeMHbIX CcpeacTB B UCTOYHUKAX (bl/IHaHCMpOBaHI/Iﬂ NoKa3blBaeT, KakadA 4aCTb umyllectBa npennpuaTtua
(baKTI/I‘-IeCKI/I npuHaanNeXuT KpeamTopam, a He ero cobcTBeHHMKaM. Yem Bhbile 3Ta gons, TeMm Bce bonee
XecTKkne Tpe6OBaHI/1ﬂ K npeanpuaTnuio MOryT nNpeabdaBnAaATb KpeauTopbl, a 3T Tpe6OBaHI/IF| B OONbLUMHCTBE
Clny4aeB He coBnagakoT C uHtepecamm COBCTBEHHUKOB.

Bce BblwenepeuncneHHoe xapaktepmsyeTr UHAHCOBYK YCTOMYMBOCTb NPEeanpusiTUs, ero cnocobHOCTb
HOpMarbHO (PYHKLUMOHUPOBaTb 6e3 NpuBneYeHns BHELLHNX (PMHAHCOBbLIX PECYPCOB.

Hdonrocpo4Hbie U KpaTKOCPO4YHble NepcrneKTUBbLI NIaTeXXecnocoGHOCTU NpeanaraeTcs oueHUBaTh C
MCMONb30BaHMEM CIEAYIOLLIMX NoKasaTenew:

e KO3(hULMEHTA MOKPLITUS BHEOOOPOTHBLIX aKTMBOB COOCTBEHHbIM KanuMTanom (nokasaTterb
OONTOCPOYHON NITaTEXECNOCOOHOCTN);

e CpoK 060poTa KpeaUTOpPCKOoi 3a40ImKeHHOCTU (MokasaTeslb KpaTKOCPOYHOM NaTexecnocoGHOCTH).

MpuHMMas pelleHne 06 MHBECTUUMSX, CredyeT Y4YuTbiBaTb He TOMbKO PUCK HEMOSyYeHUs! Xernaemoro
[A0X0[a, HO W PUCK HeBO3BpaTa BIIOXEHHbIX CpPeacTB, T.e. puck GaHkpoTcTBa npeanpusTtusa. Puck
GaHKpoTCTBa NpeanpusaTUst (B PasfUYHbIX €ro MNpOosIBIEHUSAX) YYUTbIBAOT KOIMMULMEHT MOKPLITUS
BHEOOOPOTHLIX aKTMBOB COGCTBEHHbIM  KanuTanomM W ANWTENbHOCTb 06opoTa  KpeauTopCKOM
3a[0JIKEHHOCTHU.

KayectBOo ynpaBneHuss Ou3HecoM xapakTepu3dyeTrcd nokasatenem ‘[aumensHocmb — yuknia
camogpuHaHcuposgaHus” (unn  “OnuTenbHOCTb 000OpOoTa YMCTOr0 NPOU3BOACTBEHHONO 0BOPOTHOrO
KanuTtana”). YncTeil NPOM3BOACTBEHHBIN OBOOPOTHLIA KanuTan npeactaBnsieT cobon Cymmy 3anacoB U
[eOVUTOPCKON  3af0MKEHHOCTM 33 BbIMETOM  KPEeOMTOPCKOM  (HebMHAHCOBOW)  3a40MMKEHHOCTMU.
OnutensHOCTb ero obopoTa xapakTepuayeT Hannuue unu oTCyTCTBME (E€CINU NokasaTenb MeHbLUEe Hyns) y
npeanpusTua  CobCTBEHHbIX MNPOM3BOACTBEHHbLIX OOOPOTHBIX CpeAcTB. [lonoxuTenbHoe 3HayeHue
rnokasartens ykasblBaeT BpeMsi, B TeYyeHue KoToporo obpallalTcsi o6opoTHble CpefcTBa mnpepnpusaTus
(Nponas Becb Kpyr OT ONnaThbl Cbipbs U MaTepManoB, HaXOXAeHNst UX B BUAe NPOM3BOACTBEHHbIX 3anacos,
OCTaTKOB He3aBepLUEeHHOro MPOM3BOACTBA, 3anacoB rOTOBOW MPOAYKUMW OO0 MNOMyYeHWs nrartexa 3a
peanu3oBaHHyto npoaykumio). OTpuuaTtenbHoe 3HayYeHue nokasaTensi CBUAEeTeNbCTByeT 06 OTCyTCTBUM
COOCTBEHHbIX OOOPOTHLIX CPEACTB, @ €ro BefuyMHa XapakTepusyeT MUHUMAarbHYH CyMMYy KpeauTa Ha
nornosiHeHMe oBOPOTHLIX CPEACTB, HEOOXOAMMOro npeanpusaTuo. Ha ocHoBaHWKM aHanusa AnMTenbHOCTU
06opoTa YMCTOro MPOM3BOACTBEHHOIO OBOPOTHOrO Kanutana MoryT ObiTb caenaHbl BbiBOAbl O KayecTBe
ynpaerneHuss npeanpusituem. MNpu pauuoHanbHOM YynpaeneHuM OOOpPOTHBIM KanuTarioM NpeanpusaTus
ANUTENbHOCTbL 060pOTa YMCTOro NPOU3BOACTBEHHOrO OBOPOTHOrO KanuTana nonoXxuternbHa, HO Bnnska kK
Hynt. OTO O3Ha4aeT, YTO CTPyKTypa A4eOUTOPCKON U KpeaAUTOPCKOM 3a40IPKEHHOCTEN cbanaHcupoBaHa, a
BEMMYMHA 3anacoB onpefenseTcss TeXHOMNOrM4Yeckumm ocobeHHOCTAMU MpPOM3BOACTBA. YBENUYEHue
paccMaTpMBaeMoro nokasaTtensi ykasblBaeT, YTO 3HauuTesibHble (PUHAHCOBLIE PECYPChbl 3aMOPOXEHbI B
000poTHbIX cpeacTBax. CnegoBaTtenbHO, MO0 Ha NPeanpusiTUM HepauuoHanbHa 3aKyrnodYHO-cObiToBas
OEeATenbHOCTb (pa3mepbl 3anacoB U3ObITOYHbI), NMOO HeaddekTMBHa pabota ¢ agebutopamu, u
npeanpusTue npegocTaenseT GecnnaTHbI KpeauT CBOMM KoHTpareHTam. OTpuuaTenbHasi, Ho 6nmskas K
HYNIO BenUYMHa ANWMTeNbHOCTU 00opoTa CBUAETENbLCTBYET O PUCKOBAHHOCTU MOMUTUMKU NPEANnPUSTUS,
CTPOSILLEEro CBO AESATENbHOCTb HA MCMONMb30BaHMM GecnnaTHbIX KpeaUTOB NOCTABLUMKOB. 3HAYNTENbHbIE
oTpuUaTenbHble 3HAYEeHUs] CBMOETENbLCTBYIOT 00 OTCYTCTBUM Yy MPeanpusiTus coBCTBEHHbLIX OBOPOTHbIX
CPeACTB M Hanu4ymMm npobnem ¢ UHAHCOBOW YCTOMYMBOCTLI. MpuuMHaMmn pocTa AnuTensHoCTn obopoTa
YNCTOro MPOM3BOACTBEHHOIO OOOPOTHOrO Kanutana Moryt ObiTb NMG0 YOLITOYHOCTE OeATENbHOCTU
npeanpusTusl, NMbo oTeneveHne (MMMobunmnsauusa) cpeacTs.

3HayeHns ykasaHHbIX Bbllle (PMHAHCOBbLIX KO3hhmLMeHTOB NpeacTasneHsl B Tabn. 10.

Ta6bnuua 10.
3HaueHus (*WIHaHCOBbIX KOSCbeVILIVIeHTOB, NMPUHATLIX Ans KOMMJeKCHOW OLUEeHKUn (IIWIHaHCOBOI'O COCTOAHUA
HaumeHoBaHue

nokasarteneu

PenTabenbHocTb cobcTBEHHOTO Kanutana, % n/a n/a n/a n/a n/a n/a n/a n/a n/a
YpoBeHb cob6CcTBEHHOrO KanuTana, % -14,11 -0,02 -5,41 -0,46 0,14 -6,94 -11,25 -35,38 -69,94
Koadh. nokpbiTsi BHEOGOPOTHBIX akTuBoB CK -0,28 0,00 -0,07 -0,01 0,00 -0,09 -0,14 -0,46 -0,79
Anureneroct, 06opota kpeanTopcKoi 2285 5204 6452 987 1989 1445 172 315 224
3a0JDKEeHHOCTU, AHen

[nuTensHOCTb LiMkna caMoHaHCPOBaHMS, 218 2323 4038 666 7 372 63 158 282

aoHen

UemoyHuk: 1. Pacyems! OueHwuka

,D,J'IFI TOro, YTOObI YKa3aHHbl€ NnoKasaTesin MOrmn Mcnonb3oBaTbCA AnA LI,eJ'IeIZ MOHUTOPUHIa, MNMPUHATHI
CUCTEMbI paHXUPOBaHUA U KJ'IaCCVId)VIKaLI,VIVI Hpeﬂl’lpVIFlTVlVl, npencrtaBrieHHble B Tabn. 11 n Taobn. 12,
COOTBETCTBEHHO.
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Tabnwuua 11.
Cuctema paHXupoBaHUs PMHAHCOBLIX NoKa3aTeneun

PeHTabenbHocTb cobCTBEHHOTO KanuTana, % > 1/3 Lib* 1/3 1/4 LIB* <1/4 LB*

YpoBeHb cOOCTBEHHOrO kanuTana, % >=70 60-69,999 50-59,999 <50
Koadh. nokpbITnsi BHEOGOPOTHBIX akTuBoB CK >1,1 1,0-1,1 0,8-0,999 <0,8
[nuTtenbHocTb 0bopoTa Kpen. 3aA0MKEHHOCTU, AHEN <=60 61-90 91-180 >180
OnuTenbHOCTb LMKNa caMoUHAHCUPOBAHNS, [H. 1-30 >30; (-10)-0 (-30)- (-11) <-30

LleHa nHTepsana.

5 3 1 0

- 0o 2014 2. ucrionb3yemcsi cmaska peghuHaHcuposaHrusi, ¢ 2014 e — Kkroyegasi cmaska.

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

MHTepBanos

A 21 -25
B 11-20
C 4-10
D MeHee 4

Tabnuua 12.
Knaccudmkauus npeanpuaTtum

®DUHaAHCOBO — UHBECTULIMOHHAs XapaKTepucTuka (anBﬂeKaTe.ﬂbHOCTb)

Mpeanpusitue MMeeT BbLICOKUIA YpOBEHb peHTabenbHocTu. OHO uHaHcoBO YycTonumBo. Ero
nnaTexecnocobHoCTb He Bbi3blBAeT COMHEHW. COCTOsIHME (HMHAHCOBOrO U MPOU3BOACTBEHHOIO
MeHeaXMeHTa Bbicokoe. [lpeanpusitue umeeT 6GnaronpusiTHble LWaHChbl Ans  AarnbHenLwero
pasBuUTUS.

MpepnpusTve wMeeT yOOBMNETBOPUTENbHBLIM YpPOBEHb peHTabenbHocTM. OHO B LENoM
nnaTexecnocobHo ¥  (PUHAHCOBO YCTOMYMBO, OOHAKO OTAeNbHble roKasaTenn Huxke
pekomeHayembIX 3HaveHun. lNMpeanpusitue HeAOCTATOYMHO YCTOWYMBO K KornebaHusiM PbIHOYHOMO
cnpoca Ha nNpoOAyKUMIO U WHbIM BHeLWHWM daktopam. Pabota c npepnpustuem Tpebyet
B3BELLEHHOro NoAxoAa.

Mpegnpusitue UHAHCOBO HEYCTOMYMBO, MMEET HU3Kyl peHTabenbHOCTb Anst MoAaAepKaHusi
nnarexecnocobHocT Ha npuemneMoMm ypoBHe. Kak npaBuno, Takoe npeanpusitue umeert
NPOCPOYEHHYI0 3ad0rmkeHHocTb. OHO 6nM3ko Kk noTepe (OMHAHCOBOW ycToWyMBOCTM. [ns
BblBEAEHUS NPeanpuaTUS U3 KPU3UCHOTO MOMOXeHusi TpebyeTca NpeanpuHATb 3HaYMTEnbHble
M3MEHEHMSI B ero (OUHaHCOBO — XO3SINCTBEHHOW AeATenbHOCTW. VIHBecTMuum B npeanpusitue
CBS13aHbl C MOBbILLUEHHBIMW PUCKaAMW.

MpeanpusTe HaxoaWTCs B rMyGOKOM Kpuanuce. Paamep KpeaMTOPCKOi 3aA0IKEHHOCTU BETNWK, OHO
He B COCTOSiHWM pacnnayuBatbCs Mo CBOMM o6s3aTenscTBaM. ®uHaHcoBasi yCTOWYMBOCTb
NPeanpuUATAS NPaKTUYECKU yTpadeHa. 3HadveHue nokasatensi peHTabensHOCTU COBCTBEHHOro
Kanutana He MO3BONSiET HadeaTbCA Ha ynydyleHue. CTeneHb Kpuauca NpennpusTus CTOMb
rny6oka, UYTO BEpOsTHOCTb YMydlleHUsl CUTyauuum Aaxe B Cryvyae KOPEHHOro (UHAHCOBOTO
yryJLIeHns AesTenbHOCTU HEBbICOKA.

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

Ha ocHoBe paHHbIX, npeAcTaBneHHbIXx B Tabn. 10, 6bin npoBedeH pacyeT WHAMKATOpPOB (PMHaHCOBO-
WHBECTULMOHHOW NpuBrekaTenbHOCTM aMuTeHTa 3a nepuog ¢ 31.12.2011 r. no 30.09.2019 r. PesynbTathl
pacyeTa MHAMKATOPOB NpeacTaBneHsbl B Tabn. 13 — tabn. 21.

Tabnuua 13.

PesynbTaTt pacyeta uHgukatopa oMHaHCOBO-MHBECTULIMOHHOW NpuBnekaTenbsHocTn ans 2011 roaa

Fpynnbi

PexTtabenbHOCTb COGCTBEHHOTO KanuTana, % >1/3Ub 1/3-1/4 1B <1/4 b
WHamnkaTop ansi paccmaTtpuBaeMoro npeanpuatust 0 0 0 1
YpoBeHb cob6CTBEHHOTO KanuTana, % >=70 60-69.999 50-59.999 <50
MHaunkaTop gns paccmatpuBaemMoro npeanpuatus 0 0 0 1
Koadb. nokpbiTnsi BHe060poTHLIX akTneoB CK >1.1 1.0-1.1 0.8-0.999 <0.8
MHaunkaTop ons paccmaTtpuBaemoro npeanpusitusi 0 0 0 1
OnutenbHocTb 060poTa Kpen,. 3a40SKEHHOCTU, AHEN <=60 61-90 91-180 >180
MHavkaTop ans paccmaTpuBaeMoro NpeanpusTms 0 0 0 1
OnnTenbHOCTb UMKNa camoUHaAHCUPOBaHUS, HN. 1....30 >30; (-10)-0 (-30)- (-11) <-30
WHamkaTop gnsi paccmaTtpuBaeMoro npeanpuatus 0 0 1
Konunuyectso nokasatenen B rpynne 0 0 5

3 1 0

LleHa nHTepeana

Cymma 6annoB (ueH uHTepBanoB)
Fpynna ¢MHaHCOBO-MHBECTULIMOHHOM NPUBIEK.

O o o1 o o

UNemoyHuk: 1. Pacdem OueHujuka.
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Ta6bnuua 14.
Pe3ynbTaT pacyeTta uHgukaTopa pyHaHCOBO-MHBECTULIMOHHOW NpuBriekaTtenbHocTu ans 2012 roga
Fpynnbi
PeHTabenbHocTb cobcTBEeHHOrO KanuTana, % >1/3 Ub 1/3-1/4 UB <1/4 Up
WHaunkaTtop ansi paccmatpuBaeMoro npeanpuatust 0 0 0 1
YpoBeHb cobcTBeHHOro Kanutana, % >=70 60-69.999 50-59.999 <50
WHamkaTop ansi paccmatpuBaeMoro npeanpuatust 0 0 0 1
Koadh. nokpbIT1si BHEOGOPOTHLIX akTuBoB CK >1.1 1.0-1.1 0.8-0.999 <0.8
WHaunkaTop ans paccmatpuBaeMoro npeanpuatus 0 0 0 1
OnutenbHocTb 060poTa Kpea. 3a40MKEeHHOCTU, AHEN <=60 61-90 91-180 >180
WHamnkaTop Ansi paccmatpuBaemoro npeanpuatust 0 0 0 1
OnuTenbHOCTb Lykna caMoHaHCMPOBaHUS, [HW. 1...30 >30; (-10)-0 (-30)- (-11) <-30
WHaunkaTop ansi paccmatpuBaeMoro npeanpuatust 0 0 0 1
KonunyectBo nokasatenew B rpynne 0 0 0 5
Llena nHtepsana 5 3 1 0
Cymma 6annoB (ueH uHTepBarnoB) 0
Ipynna dmHaHCOBO-MHBECTULIMOHHOM NMPUBHEK. D
UemoyHuk: 1. Pacyem OueHuuka.
Tabnuua 15.
PesynbTaT pacyeta uHamkatopa (puHaHCOBO-MHBECTULIMOHHOW NpuBnekaTensHocTtu ans 2013 roga
Fpynnbl
PenTabenbHocTb cob6cTBEHHOMO KanuTana, % >1/3 B 1/3 - 1/4 UB <1/4 LB
WHaunkaTop ansi paccmatpuBaeMoro npeanpuatust 0 0 0 1
YpoBeHb CO6CTBEHHOTO KanuTana, % >=70 60-69.999 50-59.999 <50
WHaunkaTop ansi paccmatpuBaeMoro npeanpustust 0 0 0 1
Koadh. nokpbITna BHEOGOPOTHBLIX akTneos CK >1.1 1.0-1.1 0.8-0.999 <0.8
WHaunkaTop ans paccmaTtpuBaeMoro npeanpuatus 0 0 0 1
OnutenbHocTb 06opoTa Kpea. 3a40MKEHHOCTU, AHEN <=60 61-90 91-180 >180
WHamnkaTop ans paccmatpuBaemMoro npeanpuatus 0 0 0 1
[nuTenbHOCTb LyKna caMoVHaHCMPOBaHWSI, OHW. 1..30 >30; (-10)-0 (-30)- (-11) <30
WHaunkaTop ansi paccmatpuBaeMoro npeanpuatust 0 0 0 1
Konuyectso nokasatenewn B rpynne 0 0 0 5
Llena nHtepsana 5 3 1 0
Cymma 6annoB (ueH uHTepBanoB) 0
Ipynna ¢omHaHCOBO-MHBECTULIMOHHOMN NMPUBHEK. D
UemoyHuk: 1. Pacyem OueHuuka.
Tabnuua 16.
Pe3ynbTaTt pacyeTta uHamMkaTopa (puHaHCOBO-MHBECTULIMOHHOW NpuBneKkaTenbHocTu ans 2014 roga

Fpynnbi

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

MHavkaTop Ana paccmaTpvsaeMoro npeanpustus 0 0 0 1
YPOBeHb cobGCTBEHHOIO kanutana, % >=70 60-69.999 50-59.999 <50
MHavkaTop Ana paccmatpvBaeMoro npeanpustus 0 0 0 1
Koadh. nokpbITnst BHEO60OpOTHBLIX akTneos CK >1.1 10-1.1 0.8-0.999 <0.8
WHaunkaTtop Ans paccmaTtpuBaemoro npeanpuatus 0 0 0 1
InuTensHocTb 06opoTa Kpef. 3a40MKEHHOCTH, AHe <=60 61-90 91-180 >180
WHaunkaTtop ans paccmaTtpuBaemoro npeanpuatus 0 0 0 1
D,J'IVITEJ'IbHOCTb unkna CaMOd)MHaHCVIpOBaHVIﬂ, AHWN. 1....30 >30; (-10)-0 (-30)- (-112) <-30
MHavkaTop Ana paccmaTpvsaeMoro npeanpustus 0 0 1
KonunuyecTBo nokasatenen B rpynne 0 0 5
Llena nHtepsana 3 1 0

Cymma 6annoB (ueH uHTepBanoB)

O o oo o o

Fpynna ¢pMHaHCOBO-UHBECTULIMOHHOM NPUBIIEK.

UemoyHuk: 1. Pacyem OueHujuka.
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Ta6bnwuua 17.
Pe3ynbTaT pacyeTta uHgukaTopa pyHaHCOBO-UMHBECTULIMOHHOW NpuBrekaTensHocTu ans 2015 roga
Fpynnbi
PeHTabenbHOCTb COGCTBEHHOIO Kanutana, % >1/3UB 1/3-1/4 UB <1/4 UB
WHaunkaTop ansi paccmatpuBaeMoro npeanpuatus 0 0 0 1
YpoBeHb cobcTBEHHOrO kanuTana, % >=70 60-69.999 50-59.999 <50
WHaunkaTop ansi paccmatpuBaeMoro npeanpuatust 0 0 0 1
Koadh. nokpeITst BHEO6opOTHBLIX aktneos CK >1.1 10-1.1 0.8-0.999 <0.8
WHaunkaTop ansi paccmaTtpuBaemMoro npeanpuatust 0 0 0 1
[nutenbHOCTb 060pOTa Kpea. 3a40MKeHHOCTH, AHEN <=60 61-90 91-180 >180
WHaunkaTop ans paccmaTtpuBaeMoro npeanpuatus 0 0 0 1
[nnTenbHOCTb LMKna caMoUHAHCUPOBAHNS, OHN. 1...30 >30; (-10)-0 (-30)- (-11) <30
WHaunkaTop ansi paccmatpuBaeMoro npeanpuatus 0 1 0 0
KonunuectBo nokasatenen B rpynne 0 1 0 4
LleHa nHTepsana 5 3 1 0
Cymma 6annoB (ueH MHTepBasnoB) 3
Ipynna comHaHCOBO-MHBECTULIMOHHOMN NPUBIIEK. D
UcmoyHuk: 1. Pacdem OueHuwuka.
Tabnuua 18.
PesynbTaTt pacyeTta uHamkatopa (puHaHCOBO-MHBECTULIMOHHOW NpuBnekaTenbHocTu ansi 2016 roga
Fpynnbi
PenTabenbHoCTb cob6cTBEHHOMO KanuTtana, % >1/3 B 1/3 - 1/4 UB <1/4 LB
WHaunkaTop ansi paccmatpuBaeMoro npeanpuatust 0 0 0 1
YpoBeHb CO6CTBEHHOTO KanuTana, % >=70 60-69.999 50-59.999 <50
WHaunkaTop ansi paccmatpuBaemMoro npeanpuatust 0 0 0 1
Koadh. nokpbITna BHEOGOPOTHBLIX akTneos CK >1.1 1.0-1.1 0.8-0.999 <0.8
WHaunkaTop ans paccmaTtpuBaeMoro npeanpuatus 0 0 0 1
OnutenbHocTb 06opoTa Kpea. 3a40MKEHHOCTU, AHEN <=60 61-90 91-180 >180
WHamnkaTop ans paccmatpuBaemMoro npeanpuatus 0 0 0 1
[nuTenbHOCTb LyKna caMoVHaHCMPOBaHWSI, OHW. 1..30 >30; (-10)-0 (-30)- (-11) <30
WHaunkaTop ansi paccmatpuBaeMoro npeanpuatust 0 0 0 1
Konuyectso nokasatenewn B rpynne 0 0 0 5
Llena nHtepsana 5 3 1 0
Cymma 6annoB (ueH uHTepBanoB) 0
Ipynna ¢omHaHCOBO-MHBECTULIMOHHOMN NMPUBHEK. D
UemoyHuk: 1. Pacyem OueHuuka.
Tabnuua 19.
Pe3ynbTaTt pacyeTta MHAgMKaTopa (pHaHCOBO-UHBECTMLIMOHHOW NpuBnekaTenbHocTu ans 2017 roga

Fpynnbi

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

MHavkaTop Ana paccmaTpvsaeMoro npeanpustus 0 0 0 1
YPOBeHb cobGCTBEHHOIO kanutana, % >=70 60-69.999 50-59.999 <50
MHavkaTop Ana paccmatpvBaeMoro npeanpustus 0 0 0 1
Koadh. nokpbITnst BHEO60OpOTHBLIX akTneos CK >1.1 10-1.1 0.8-0.999 <0.8
WHaunkaTtop Ans paccmaTtpuBaemoro npeanpuatus 0 0 0 1
InuTensHocTb 06opoTa Kpef. 3a40MKEHHOCTH, AHe <=60 61-90 91-180 >180
WHaunkaTtop ans paccmaTtpuBaemoro npeanpuatus 0 0 1 0
D,J'IVITEJ'IbHOCTb unkna CaMOd)MHaHCVIpOBaHVIﬂ, AHWN. 1....30 >30; (-10)-0 (-30)- (-112) <-30
MHavkaTop Ana paccmaTpvsaeMoro npeanpustus 0 0 1
KonunuyecTBo nokasatenen B rpynne 0 1 4
Llena nHtepsana 3 1 0

Cymma 6annoB (ueH uHTepBanoB)

Or oo o o

Fpynna ¢pMHaHCOBO-UHBECTULIMOHHOM NPUBIIEK.

UemoyHuk: 1. Pacyem OueHujuka.
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Ta6nuua 20.
Pe3ynbTaT pacyeTta MHgukaTopa pyHaHCOBO-UMHBECTULIMOHHOW NpuBriekaTtensHocTu ans 2018 roga
Fpynnbi
PeHTabenbHOCTb COGCTBEHHOIO Kanutana, % >1/3UB 1/3-1/4 UB <1/4 UB
WHaunkaTop ansi paccmatpuBaeMoro npeanpuatus 0 0 0 1
YpoBeHb cobcTBEHHOrO kanuTana, % >=70 60-69.999 50-59.999 <50
WHaunkaTop ansi paccmatpuBaeMoro npeanpuatust 0 0 0 1
Koadh. nokpeITst BHEO6OpOTHBLIX akTneos CK >1.1 10-1.1 0.8-0.999 <0.8
WHamnkaTop ansi paccmatpuBaeMoro npeanpuatust 0 0 0 1
[nutenbHOCTb 060pOTa Kpea. 3a40MKeHHOCTH, AHEN <=60 61-90 91-180 >180
WHaunkaTop ans paccmaTtpuBaeMoro npeanpuatus 0 0 0 1
[nnTenbHOCTL LMKna caMoUHAHCUPOBAHNSA, OHN. 1...30 >30; (-10)-0 (-30)- (-11) <30
WHamnkaTop ansi paccmatpuBaemMoro npeanpuatust 0 0 0 1
KonunuectBo nokasatenen B rpynne 0 0 0 5
LleHa nHTepsana 5 3 1 0
Cymma 6annoB (ueH MHTepBasnoB) 0
Ipynna comHaHCOBO-MHBECTULIMOHHOMN NPUBIIEK. D
UcemoyHuk: 1. Pacdem OueHuwuka.
Tabnuua 21.
Pe3ynbTaT pacyeta uHamMkatopa (pyHaHCOBO-MHBECTULIMOHHOW NpuBnekaTenbHocTu ans 9 mec. 2019 roaa
Fpynnbl
PeHTabenbHOCTb cOGCTBEHHOrO KanuTtana, % >1/3 UB 1/3 - 1/4 Ub <1/4 UB
WHaunkaTop ansi paccmatpuBaemMoro npeanpuatust 0 0 0 1
YpoBeHb cobcTBEHHOrO Kanutana, % >=70 60-69.999 50-59.999 <50
WHaunkaTop ansi paccmatpuBaemMoro npeanpuatust 0 0 0 1
Koadb. nokpbiTnsi BHe060poTHbIX akTneoB CK >1.1 1.0-1.1 0.8-0.999 <0.8
WHaunkaTop Ans paccmaTtpuBaemMoro npeanpuatus 0 0 0 1
OnutenbHocTb 06opoTa Kpea. 3a40MKEHHOCTU, AHEN <=60 61-90 91-180 >180
WHamnkaTop ans paccmatpuBaemMoro npeanpuatus 0 0 0 1
[nuTenbHOCTb LyKna caMoVHaHCMPOBaHWSI, OHW. 1....30 >30; (-10)-0 (-30)- (-11) <-30
WHaunkaTop ansi paccmatpuBaeMoro npeanpusatust 0 1 0 0
KonunyectBo nokasatenen B rpynne 0 1 0 4
LleHa nHTepBana 5 3 1 0
Cymma 6annoB (ueH uHTepBanoB) 3
Ipynna ¢omHaHCOBO-MHBECTULIMOHHOMN NMPUBHEK. D
UemoyHuk: 1. Pacyem OueHuuka.
paduyeckas wuHTepnpeTauus MU3MEHEeHUs uHAMKaTopa (UHAHCOBOW MNpUBREKaTENbHOCTU (CYyMMBbI
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Puc. 7. fJuHamuka usmeHeHus1 uHOukamopa ¢huHaHcoeol npussiekamensHocmu O6wecmea

Pe3ynbraTbl KA4eCTBEHHOW OLIEHKM OCHOBHbIX NMoKasaTenen X03sIMCTBEHHON AedatenbHocTn ObwecTtBa (B
npoueHTax OT ANUTENbHOCTM PETPOCNEKTUBHOMO Nepnoaa) npeacrasneHsl B Tabn. 22.
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Tabnuua 22.
Pe3ynbTaTbl KA4eCTBEHHOM OLIEHKM OCHOBHbIX NoKa3aTteriel Xo3sMcTBeHHOU faeatenbHocTn OOwecTBa
KayecTBeHHas OLleHKa OCHOBHbIX rnokasartenen Xo3ssMCTBEHHON

Mokasatenb peATenbHocTn O6GLecTBa (B NpoLieHTax OT AJIMTeNIbHOCTU
XO3AUCTBEHHOMN ﬂMHaMMKa U3MEeHeHus peTpocneKkTMBHOro nepuona)
[eATeNIbHOCTU

ShpexTnHOCTE Bes namMeHeHMit 0,00 0,00 0,00 100,00
6usHeca
PucKoBaKHoCTe Bes nameHeHuit 0,00 0,00 0,00 100,00
Obu3Heca
HonrocpoyHble
nepcrnekTyBbI Be3s nameHeHwni 0,00 0,00 0,00 100,00
nnatexecnocobHocTu
KpaTkocpouyHble
nepcnekTuBbI PasHoHanpaBneHHas 0,00 0,00 11,11 88,89
nnarexecnocobHocTn
KayecTBO ynpaenenus

a4ecTBo ynpasne PasHoHanpasneHHas 0,00 22,22 0,00 77,78

6u13Hecom

UNemoyHuk: 1. Pacdem OueHuuka.
AHanus OaHHbIX NpeacTaBlieHHbIX B Tabn. 13 — Tabn. 22 no3sonsaeT caenatb cnepywuine BbiBOAbI:

1. lNo cocTosiHMIO Ha NOCMNEAHIO OTYETHYIO AaTy DMHAHCOBAs NpMBreKaTeNbHOCTb SMUTEHTa OTHOCUTCS K
rpynne gmMHaHCoOBOW npuBnekaTensHocTy D.

2. ®opmarnbHasi oueHka 3PdEKTUBHOCTU OM3HECA — HeyaoBneTBopuTernbHas (MO COCTOSIHUIO Ha [aTy
OLEHKN).

3. ®opmanbHasi oueHKa PUCKOBaAHHOCTM Ou3Heca — HeygoBreTBOpuTernbHasi (MO COCTOSHUIO Ha AaTy
OLIEHKN).

4. dopmanbHas OLeHKa OOMrOCPOYHON NEPCNEKTUBHON MNaTexecrnocoOHOCTU — HeyaoBNeTBOPUTENbHAs
(Mo cocTosiHUIO Ha ATy OLIEHKM).

5. ®opmanbHas oLeHka KpaTKOCPOYHOWM NepCrieKTUBHOM NnaTexecnoCcobHOCTM — HEYOOBNETBOPUTEbHAS
(Mo coCTOSIHMIO Ha AaTy OLEHKM).

6. dopmarnbHas oueHka kavecTsa ynpaBneHust GBU3HecoM — xopoLuas (Mo COCTOSHUIO Ha AaTy OLEHKMN).

7. AnHamumKa U3MeHeHNa nokasaTenen, XxapakTepuayloLwmnx X03anCTBEHHYIO AeATeNbHOCTb U (PMHAHCOBO-
MWHBECTULMOHHYIO NpuBIEeKaTerlbHOCTb 3MUTEHTAa, OﬁyCJ‘IOBJ‘IeHbI N3MEHEHUAMU CTPYKTYpbl aKTUBOB U
069|3aTeJ'IbCTB, CBA3aHHbIMU C peanmsaumeﬁ Pas3nnYHbIX CTaLI,I/IIZ CTPOUTENbHbIX MPOEKTOB.

3.6. OnucaHue apyrux hakTOpoOB U XapaKTEPUCTUK, OTHOCALLNXCA K OOHLEKTY OLIeHKN

Mpv aHanu3e gaHHbIX, NPeACTaBleHHbIX 3akasunkoMm, ApyrMe akTopbl U XapakTepUCTVKMA, OTHOCSILLMECS
K 06bEKTY OLIEHKU, CYLLIECTBEHHO BNUAIOLLME HA €0 CTOMMOCTb, HE BbISIBMEHbI.
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V. AHANIN3 PbIHKA OB bEKTA OLIEHKU

4.1. OCHOBHbIe TeHOEHLMUU CoLMaribHO - 93KOHOMUYECKOro pa3Butua B nepuog ¢ 2006 r. no 2018 r.

[laHHble 06 OCHOBHbIX TEHAEHLUMSAX COLMarnbHO-3KOHOMUYECKoro passuTtusa Poccuiickon ®enepauum B
nepuog ¢ 2006 r. no 2018 r. npeacTaBneHbl B Tabn. 23.
Ta6nuua 23.
[aHHble 06 OCHOBHbIX TEHOAEHLMSAX CoLManbHO-3KOHOMUYeckoro pa3Butua Poccuckon ®eaepauumm

Mokasatenun 2007 r. 2011r.
BBMN 108,2 108,5 105,2 92,2 104,5 104,3 103,7 101,8 100,7 97,2 99,8 101,5 102,3
WHpekc-pgecdnatop 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

MHpekc notpebutensckmx

109,0 111,9 113,3 108,8 108,8 106,1 106,6 106,5 111,4 112,9 105,4 102,5 104,3
LieH, Ha KoHel, nepuoga

MHﬂeKC NPOMbILLIIEHHOro

106,30 106,80 100,60 89,30 107,30 105,00 103,40 100,40 101,70 96,60 101,1 102,1 102,9
npou3soacTea

Ob6pabaTbiBaloLme

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
npounseoacTBa

MHpekc npoussoacTBa
NPOAYKLMMN CEMNbCKOro 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
xossncTea

MHBECTULMM B OCHOBHOM

anvran 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
[lesiTenbHOCTU 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
«CTpouTENHLCTBOY

BBopg B AencTBUE XUMbIX

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 pacnonaraemble
[leHeXHble 1oX0Ab! 1135 112,1 102,4 103 105,9 100,5 104,6 104 99,3 96,07 94,10 99,993 103,4
Hacenenua

PeanbHas sapaboTHast

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

CpepnHemecsyHas
HayYyncneHHas
HOMUHanbHasa 3apa60THaﬂ
nnara, pyb.

10 166 12971 16 488 17 832 19 959 22185 25 360 28 381 30 900 32418 36 703 39 167 43 008

YpoBeHb 6e3paboTuLibl k
9KOHOMWYECKU aKTUBHOMY

HaceneHuio (Ha KoHell e 6.0 6.2 83 73 6,5 55 55 52 56 55 52 48
nepuoaa)
0O60poT posHuHoi 114,1 116,1 113,7 94,9 106,5 107,1 106,3 103,9 102,7 90,01 94,80 101,3 102,9

TOproBnn

O6beM nnaTHbIX ycryr

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

JKenopT ToBapoB, MNpA.

gonn. CLUA 301,2 351,9 467,6 301,7 397,1 516,7 524,7 526 497,8 339,7 279,2 353,5 439,4

MmnopT ToBapoB, MIpA.

gonn. CLUA 137,8 199,8 267,1 167,3 228,9 305,8 317,3 315,3 286,7 194,1 191,4 238,1 257,7

CpefHsisi LeHa 3a HepTb

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

UcmouHuk. 1. http://www.gks.ru
B 06LLI,eM Clny4ae MOXHO BblAENTNTb TPU OCHOBHbIX COCTOAHNA 3KOHOMUKU, a UMEHHO:

e  3KOHOMUYECKWUI POCT;
e CTarHauus;
e  3KOHOMMUYECKUI KpU3UC.
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OKOHOMUYECKUU pocm - 3TO yBelnn4yeHne 0b0béMa npon3soacTea npoaykunn B HaLMOHaNbLHON 3KOHOMUKE
3a OﬂpeﬂeﬂéHHblﬁ nepuoa BpeMeHun (KaK npasuno, 3a FOD,). BbligensaoT aBa Buaa 3KOHOMUYECKOrO pocTa:
3KCTEHCUBHbIN poCT n WHTEHCUBHbIN POCT.

OKcmeHcu8HbIU pocm peann3yeTca 3a CYET KONMYECTBEHHOro yBEeIn4eHnd pecypca, npmn 3aToM cpenHAaA
npon3BoaAnNTENTIbHOCTb TpyAda CyLeCTBEHHO HE U3SMEHAETCA.

WNHmeHcusHbIl pocm peanum3yetcda 3a CYeT COBepLUeHCTBOBaHMA W TMOBbILLEHNUA KadeCcTBa CUCTEM
ynpasrieHus, TEXHOMNOIMMI, MCNOSfb30BaHUS WMHHOBaLMUNA, MoAepHusaumm npom3BoACTB WM NOBbILLIEHUA
Ka4yecTBa 4YesyioBe4eCKoro kanmtana.

CmaeHayusi - COCTOSIHME 3KOHOMWKM, XapaKTepusylolleecs 3acToeM MpouM3BOACTBA W TOProBnM Ha
NpoOTSHKEHMM  AnuTenbHoro nepuoga. CrarHauus COMPOBOXOAETCA  yBENMYEHUMEM  YUCIIEHHOCTU
0e3paboTHbIX, CHXEHMEM 3apaboTHOM NnaThl N YPOBHS XWU3HU HaceneHuns. BolpaxaeTcst B HyNeBbIX UK
He3HauuTEeNbHbIX TeMNax poCcTa, HEU3MEHHOW CTPYKType OKOHOMWKM, €€ HEBOCMPUUMYMBOCTU K
HOBOBBEEHUSIM, Hay4YHO-TEXHUYECKOMY NPOrpeccy.

OKOHOMUYECKUU KpU3UC XapakTepusyeTca najeHveM Mpou3BOACTBA, MPOUCXOASALUM B 3HAYUTESbHbIX
MacliTabax. Bbi3biBaeTCs BHEIKOHOMUYECKMMU NPUYMHAMM U CBSI3aH C HapyLUEHMEeM HOPMarnbHOro xoaa
(3KOHOMMYECKOro) BOCMPOM3BOACTBA MOL BNUSHUEM CTUXUAHBIX 6€4CTBUI UK MONUTUYECKUX OEACTBUN
(pasnnyHbIX 3anpeToB, BOWH M T. n.). CneacTBMEM 3KOHOMWUYECKOTO KpU3uca SBNSAETCA YMEHbLUeHue
peanbHOro BanoBOro HauMOHaNbHOrO nNpoAaykTa, MaccoBble OaHKpoTcTBa U 6e3paboTuua, CHUKeHue
XN3HEHHOrO YPOBHSI HAaceneHus!.

B Hanbonee obuem Bnae COCTOSHWE 3KOHOMUKM B PETPOCNEKTUBHOM NMEPUOAE MOXHO OXapakTepu3oBaTb
cnegyowum obpasom:

e nepwuog ¢ 2006 r. no 2008 r. — 3KOHOMUYECKUIN POCT;
e 2009 r. — 93KOHOMWYECKNIN KPU3UC;

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

e 2015 r. — 9KOHOMUYECKNIN KPU3UC;

e 2016 r. — OSKOHOMMYECKUA KPU3UC C MPU3HAKAMWU TMOCTEMNEeHHOW CTabunmMsaumMm OCHOBHbIX
nokasaTenen (0TMeYaeTCsl CyLEeCTBEHHOE CHWXEHUE YPOBHS MHAMAUUKU, POCT MPOMBILLIIEHHOMO U
obpabaTbiBatoLmx NPON3BOACTB, a TaKkkKe NMPOM3BOACTBA CEITbCKOXO3AMCTBEHHOW NPOAYKLUMN);

e 2017 r. — crabunmsaums OCHOBHbIX MoKa3saTenen (OTMeYaeTCs CyLEeCTBEHHOE CHWXEHUE YpPOBHS
MHGMAUMK, POCT MPOMbLIWIIEHHOrO M obpabaTtbiBalowyx MPOM3BOACTB, a Takke MNpou3BoACTBa
CEeNbCKOXO3ANCTBEHHON NPOAYKLUNN);

e 2018 r. — HabntogaeTca yny4ylleHne MakpO3IKOHOMUYECKMX MokasaTenen, Habniogaetcs poct BBl

0o 2,3% no wtoram roga, pocT MPOM3BOACTBEHHOM aKTMBHOCTW, POCT MHBECTULUN B OCHOBHOW
KanuTan, Takke oTMe4vaeTcs pocT UHNSAUMK, koTopasi cocTaBuna no utoram roga 4,3%.

4.2. OCHOBHbIe TeHAEHLMUN COLMANbHO - 9KOHOMMUYECKOro pa3Butusa B 2019 r.

OKOHOMMYECKas aKTUBHOCTb

Temn pocta BBI1 B Hosi6pe 2019 roga, no oueHke MuHakoHompassuTtusa Poccum, 3amegnuncs go 1,6 % r/r
(nocne 2,3% r/r n 1,9 % r/r B oktabpe n ceHTsa6pe cooTBeTCcTBEHHO). C Havyana TekyLero roga Temn pocTa
BBI1 coctaBun 1,3 % r/r. Tekywasa anHaMmmka TeMNOB SKOHOMUYECKOIo pPOCTa YKNaabliBaeTCsl B OXXUOaHUA
MwuHakoHoMpassutua Poccun no pocty BBl B IV kBaptane u no 2019 rogy B uenom. Bmecte ¢ Tem ¢
y4eToOM yXyALLUEeHUS CUTyaLuMu B NPOMBbILLIIEHHOCTN U BPEMEHHOIO XapaKTepa YyCKOpeHUs pocTa Bbinycka B
ApyrMx oTpacnsax (TOproensi, CenbCkoe XO3SNCTBO) CYyLIEeCTBYEeT PUCK JAarbHenwero ocrabnexHus
SKOHOMWYECKOW aKTMBHOCTM B Aekabpe u Hadvane 2020 r. go Hayana BOCCTAHOBIIEHWS TEMMOB pocTa
KPEAWTHOM aKTMBHOCTU M COBOKYMHOIO crpoca.
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OcHoBHOWM BkNag B 3aMeaneHve TEMMOB pOCTa 3KOHOMUKM B HoAGpe BHECNO peskoe yxyalleHue
ANHAMWKM B NPOMBbILLIEHHOCTU. POCT NpoMbILLNEHHOro Npon3BoacTBa B Hosibpe coctasun 0,3 % r/r nocne
2,6 % r/r B okTabpe, a ero Bknag B AvHamuky BBIT cokpatunca go 0,1 n.n. nocne 0,5-0,6 n.n. B uioHe —
oKTsiIOpe. 3amenneHve MpPoOU3BOACTBEHHOW aKTMBHOCTM COMPOBOXAANOCh CHWXEHMEM rpy3oobopoTa
TpaHcnopTa (-1,5 % r/r B HOAOpe mocne HyneBow AMHaMWKM B Mpeablaywive asa mecsua). Kpome Toro,
nocrie He3Ha4YuMTEeNbHOro OXWUBMNEHUS B OKTSAOpe Temnbl pocTa obbema CTPOUTENbHbIX paboT B HoSAGpe
BEPHYIUCb Ha OKOJTOHYNEBbIE YPOBHU, Habnogaemble B Te4eHne GonblLuer 4actu roga.
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Hemowox. Pocemanm, paceemsl Musarorowpaseumun Poccuy. | Momowsas Pocomam, pacvermas Moascwospaseumas Pocci.
MopaepXKy 3KOHOMUYECKOMY POCTY B HOSIOpe oka3biBanu TOProBIis U CENbCKOe XO3ANCTBO. Temn pocTta
BbIMyCcKa CENbCKOXO3ANCTBEHHOW MPOAYKLMM COXPaHAETCA Ha OTHOCUMTENBHO BbICOKNX YPOBHAX — 5,8 % r/r
B Hosibpe nocrne 5,2 % r/r B okTsibpe, 4TO OOYCNOBMEHO XOPOLIMM YpOXaem TeKyllero roga u
OTHOCUTENbHO CTabUITbHOWM CUTyauMeln B CEKTOpe XMBOTHOBOACTBa. B Hosbpe 2019 r. 3admkcupoBaH
MaKkCcMMarbHbI C Hayana roga Temn pocta obopota po3HuvHom ToproBim — 2,3 % r/r (1,7 % r/r B
okTA6pe). PocT onToBOM TOProBnun, NO OLEHKE, TaKKe YCKOPUNCA Nog BIIUSHMEM BPEMEHHbIX (DaKTOpPOB

(pocT akcnopTa rasa B CTpaHbl AanbHEro 3apybexbs, yBenuieHne npofax npoaykTos nuTaHus).

PbiHok Tpyna

Ce30HHO CKOPPEKTUPOBAHHLIN ypoBeHb 6e3paboTulbl B HOSAOpe BEPHYNCS HA UCTOPUYECKUA MUHUMYM —
4,5 % ot paboyer cunbl. YMCNEHHOCTb 3aHATBIX C MWCKITHOYEHMEM CE30HHOro cpaktopa B Hosibpe
yBenuuunack Ha 291,8 Toic. Yenosek (0,4 % m/m SA), B rogoOBOM BbIP&XXEHUWN NOCIE OECATUMECAYHOro
CHWKEHWS1 3aHATOCTb He3HaunTenbHO yBenuuunacb Ha 0,1 % r/r. Obwasa yncneHHocTe 6e3paboTHbIX C
WCKIIOYEHNEM CE30HHOCTU B Hosibpe cHuaunack Ha 19,8 Teic. yenosek (-0,6 % m/m SA), B rogoBom
BblpaXXeHun CHmxkeHue 6e3spaboTtuupl yckopunock o -4,0 % r/r. B pesynbtate COBOKyMnHasi YNCIIEHHOCTb
pabouer cunbl C UCKINIOYEHMEM CE30HHOTO (hakTopa B HOSIOpe yBenuumnack Ha 272,0 Teic. yenosek (0,4 %
m/M SA), B rOOOBOM BbIpaXXeHUN CHWXeHue paboyen cunbl 3amegnunoce go -0,1 % r/r. B uenom 3a
AHBapb—HOS6pb 2019 r. ypoBeHb 6e3paboTuupbl coxpaHseT 3HadeHue 4,6 % SA ot paboyen cunbl. lMpu
3TOM HeobXoOUMO OTMETUTb, YTO HU3KUM ypoBeHb Be3paboTuubl NOAAEPXKUBaAETCA 3a CYET CHWXEeHUS
fonu paboyer cunbl cpegu HaceneHus B Bo3pacTte oT 15 go 72 net. Ecnu B Havane 2018 roga atoT
nokasarerib, OYULLEHHBIN OT CE30HHOCTU, cocTaensn 69,1 %, TO K HAaCTOsILLEMY BPEMEHU OH CHU3WUICA OO0
68,2 %.
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Asaycem 2018 2 - ouewva Poccmama

Mo utoram okTs6pa 2019 r. pocT peanbHol 3apaboTHorn nnatbl yckopuncs go 3,8 % r/r (3,1 % r/r B
ceHTs6pe). OcHOBHOWM BKIag B YyryylleHne OAMHaMUKK MokasaTens B OKTSOpe BHECIO YCKOpPeHWe pocTa
HOMWHarbHbIX 3apaboTHbIX NNaT, NpU 3TOM MOAAEPKKY MOKynaTerbHON CMOCOBHOCTU HaceneHus Takke
OoKasblBaeT npojorkawlleecs 3amegreHne rogoson wH@nAumK. o oueHke MMUHIKOHOMPa3BUTUSA
Poccun, yckopeHue pocTta peanbHbiX 3apaboTHbIX nmnaT Habnwganocb kak B couuanbHOM, Tak U BO
BHEOKETHOM CEKTOpe.

O cutyaumm B cenbCkoM X035NCTBE
MHpoekc npon3sBoacTea NpoAykKunn ceribCKoro X035IMCTBa B ro4OBOM Bblpa>XeHnn B H096pe yckopunca oo
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5,8 % nocne pocta Ha 5,2 % B okTs6pe.

Bbicokune Temnbl obecneveHbl B OCHOBHOM AMHAMWUKOM B pacTeHmeBoacTBe. Tak, no oueHke Poccrara, B
X0351cTBax Bcex kateropui B 2019 r. 3epHOBbIX 1 3epHO6060BbIX HaMmono4yeHo 120,6 MH. TOHH, YTO Ha
6,5 % Bblwe, 4eM rogom paHee. NogconHeyHnka cobpaHo 15,1 MrH. ToHH (+18,4 %), caxapHon CBeKIbl —
50,6 MrH. TOHH (+20,3 %), osowen — 14,0 MrH. ToHH (2,3 %). Cbop kapTodens He3HauYMTernbHO YCTynun
nokasatensiM npowmnoro roga — 22,2 MrH. TOHH (cHwkeHune Ha 0,9 %, no coctosHMo Ha 1 Hos6pS
OoTCTaBaHwe cocTaBnsno -1,4 %).

B XMBOTHOBOACTBE B LIENIOM COXPaHAETCA OTHOCUTENbLHO cTabunbHas AMHaMuKa BbiMycka, BMECTE C TEM
Nno oTAenbHbIM BUAAM NPOAYKLUM AMHAMMKa pas3HoHanpaBrneHHasi. Tak, B Hosbpe B NpoM3BoACTBeE ckoTa U
NTUUbl Ha y6oW (B XXMBOM Bece) NPOAOIKUIIOCH CHUKEHME TeMMNOB pocTa npoussoacTtsa (ao 1,2 % r/rc 3,6
% r/r). Mpu 3aTOM B NPON3BOACTBE MOJIOKA M SIUL, TEMM POCTa NPOM3BOACTBA YCKOPUIICA MO CPaBHEHWIO C
okTA6pem 0o 4,6 % r/r ¢ 3,8 % r/r B oktA6pe 1 8o 2,3 % r/r ¢ 0,3 % r/r cooTBETCTBEHHO.
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KapTuHa nHdbnaumm.

B pekabpe 2019 r. uHdbnaums 3amegnunack go 3,0 % r/r nocne 3,5 % r/r mecsiueM paHee, 4TO
COOTBETCTBYET HWXKHEN rpaHuue oueHkn MuHakoHompaseutua Poccun, caenaHHon B Hosbpe 2019 ropa.
Bmecte ¢ Tem no utoram 2019 r. mHcpnsauma cnoxunacb Hwxke uenn baHka Poccun 4 % u Huxke
odmumanbHoro nporHosa MuHakoHoMpa3suTua Poccuu, pa3paboTaHHOro B aBrycte MpoOLUnoro roga B
pamkax 6roopkeTHOro npouecca.

UHdnauua onyctvnacb HWXKe LEeneBOoro YpoBHS, HECMOTPsi Ha JAeWcTBue psaa MNpOMHMNALNMOHHBIX
(akTopoB. OCHOBHbLIM (haKTOPOM, YCKOPSIKOLLMM MHANSALMIO, B MPOLLSIOM rogy CTano nosbleHne 6a3oBon
crtaskn HOC c 1 aneapsa 2019 roga. Ero Bknapg oueHnBaeTcsa Ha yposHe 0,8 n.n., 4To okasanocb MeHbLUe
nepBoHavarnbHon oueHkn MuHakoHOMpa3BuTUst Poccum, B NepByto odepenb M3-3a OTCYTCTBUA 3h(PEKTOB
BTOPOro nopsigka (4To BblpaXkanocb B OrpaHWYEHHOM BIMSHWM OaHHOrO dakTopa Ha WHAMSAUMOHHbIE
oxugaHus). Takum obpasom, ¢ ucknoyeHnem agdekrta noebiweHns 6asoson ctaBkm HOC vHdNsauma no
utoram 2019 r. coctaBuna 2,2 %.

Kpome Toro, oMHamuka uUeH Ha perynupyemsble ycnyrn B 2019 r. cnoxunach Bblwe nokasatenen 2018 r.
(4,7 % nocne 3,8 %), HeCMOTpPS Ha COXpaHeHWe YPOBHSA MHAEKCAUMW Ha ypOBHe NpOLUMoro roga. 370
CBS3aHO, B TOM 4uCre, C U3MeHeHueM Mopsaka onnatbl YCyru No BblBO3y TBEPAbIX KOMMYHarbHbIX
oTxodoB. B 10 e Bpems Bknag gaHHOro gakropa B oOwmi nokasaTtenb MHdnsumn coctasuin meHee 0,1
n.n.

HauuHag c asrycta 2019 r. tHdNAUMS B TepMUHaX nocrnefoBaTerbHbIX NPUPOCTOB cocTaBnsana meHee 0,2
% m/m SA. B pekabpe temn pocta notpebutensckux ueH samegnuncs oo 0,10 % m/m SA nocne 0,18 %
M/M SA mecsiuem paHee. TeHOeHUMM NocneaHux MecsiueB BO MHOTOM OOBbACHSHOTCA AMHAMMUKOW LieH Ha
NPOAOBOSMBbCTBEHHbIE TOBapbl (Kak Ha MNOAOOBOLLHYIO MPOOYKUMIO, TaK U Ha Apyroe npodoBONbCTBUE).
KnioueBylo ponb B 3amMegneHny MpoAoBOSIbCTBEHHON WHANAUMM Cbirpano  yBenu4YeHme BbiMycka
CENbCKOXO3ANCTBEHHOW NPOAYKUUW: C OOHOW CTOPOHbI, YyBenuyeHne cbopa oOTAenbHbIX KynbTyp
(3epHOBO0OOBbLIX, CaxapHOW CBEKMbl, NOACONTHEYHMKA), C OPYrON — MOMOXWUTENbHAsA OMHAMMKa B CEKTOpe
XMBOTHOBOACTBA Npu CTabunbHOW 3MNM300TUYECKOM cuTyaumu. B pesynbTate npoaoBOfbCTBEHHast
nHpnaums B 2019 r. sameanunack 1o 2,6 % r/r nocne 4,7 % r/r 8 2018 roay.

B 1O e Bpems Temnbl pocTa NPOAOBOSILCTBEHHbIX LIEH OCTaloTCH Bbile TEMMOB pOCTa LEeH Ha gpyrve
KOMMOHEHTbI MOTPEOMTENBCKOWN KOP3WHbI C KOpPeKuuen Ha addekT oT nosbiweHns 6a3oson ctaBkm HOC ¢
yyeToM [Jonu ToBapos/ycnyr, obnaraembiX nbroTHoW/Hyneeson ctaBkon HOC B COOTBETCTBYHOLLEN
kateropumu ToBapos/ycnyr (58,3 % nNpoaoBoOnbLCTBEHHBLIX TOBapoB, 13,6 % HeNnpoaOBONbLCTBEHHbLIX TOBAPOB
n 20,2 % ycnyr).

B TeyeHne 2019 r. (3a wckm4YeHMeM sSHBaps) Temnbl MOHETapHOW WHMASUUM B  TepMuHax
nocnegosaTernbHbIX MPUPOCTOB HAXOAMIMUCL 3HAYMTENBHO HUXKE LieneBoro opueHtmpa baHka Poccun — B
cpegHem Ha ypoBHe 2,5 % m/m SAAR B beBpane—aekabpe. B gekabpe moHeTapHas wHNAUMSA
3amegnunace 8o 2,9 % r/r nocne 3,1 % r/r B Hosi6pe (3,4 % r/r B gekabpe 2018 roga). Bknag B CHUXeHne
MOHETapHOW MHGNALMM BHECNM KaK HENPOOOBOMbCTBEHHbIE TOBapbl (KPOMe MOAAKLM3HOW MpOAyKuumn),
Tak M ycnyru (3a ucknodeHmem TapudoB): TEMMbI POCTA LiEH B YKa3aHHbIX CErMeHTax noTpebutensckoro
pblHKa 3amMennununcb cooTBeTCTBEHHO A0 2,8 % (3,2 % B 2018 rogy) 1 3,0 % (4,0 % B 2018 roay).
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Takasg guHamvka WHONAUMM N ee KOMMOHEHTOB CBUAETENbLCTBYET O dyHAaMeHTanbHon crnabocTtu
BHYTPEHHEro cnpoca, 4Yto NoATBepXaaeTcs OAUHAMUKOW PO3HWYHOro ToBapoobopoTa, nMpodax NerkoBbixX
aBTOMOOMIENn, a Takke crabon AuHamMuKon NoTpedbutenbckoro nvnopTa B TedeHne 2019 roga.

Mo oueHke MuHakoHompassuTua Poccun, B nepsom kBapTtane 2020 r. CHUxXeHne rogoBblX TEMMOB pocTa
notpebutenbcknx ueH npogomkutca. C ydetom adpdekta 6asbl uHpnAums B saHeape 2020 .
NPOrHo3mpyeTcs Ha ypoBHe 2,5-2,6 % r/r, a B 1kB20 moxeT onyctutbes 0o 2,2—-2,3 % rir.

NHavkaTopbl MHNALUMM NpeacTaBreHbl HAXE:
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Uemoyruk: http://economy.gov.ru/material/file/a201684ad30533351794392f478e3ab9/20200110 .pdf
KapTunHa kpeanToBaHus.

[aHHble 3a HOSIOPb OEMOHCTPUPYIOT, YTO COBOKYMHOE KPEAMTHOE MPeanoXeHne ocTaétca Hu3kuMe (4,8%
BBI1 3a ckonb3dawme 12 mecaues). PocT nokasatens nonHOCTbIO CBA3aH C onepauusMu pacluMpeHHOro
rocyapCTBEHHOIO CeKTopa.

MepBoe, 13 6a3sbl NOYTK MOSHOCTLIO BbileN 3hPeKT NPUOCTAHOBKM MOKYMNOK BantoTbl baHkom Poccun B
koHLe 2018 roga. MNMpuocTtaHoBKa NOKyNok B ceHTsiOpe-aekabpe 2018 roga (a Takke NOMOBUHHBIA OOBbEM
nokynok B asrycte 2018 roga u sHBape 2019 roga no cpaBHeHMIO ¢ obbemoMm, npegnonaraembiv
Ol0KEeTHBIM MPaBUIIOM) BHECNU OTpuLATEeNbHbIM BKNag B COBOKYNHOE KpeauTHOE MpearnoxeHue B
pasmepe 2,0 % BBIl. B uenom 3a 2019 roa, no oueHkam MwuHSKOHOMpa3BuUTMS Poccun, ob6bem
3SMWCCUOHHOIO (PMHAHCMPOBAHUSA CO CTOPOHbI BaHka Poccumn nokynok BamoTbl M 30510Ta Ha BHYTPEHHEM
pbiHke coctasuT 0,9 % BBI.

BTopoe, GHOOKETHBIN CEKTOP MPOAOIMKMUI HapalmBaTh PacXOAbl, KOMNEHCUPYSA HU3KME TeMmMble MEPBOro
nonyrogus. B Tekywem rogy obbem pacxogoB dedepanbHOro Gromkera NpoAeMOHCTPUMpPYET BbICOKMUE
TeMnbl pocTa B MEPBOM MOMYroAMU, OAHAKO YXe BO BTOPOM MPU COXpaHeHWU 3annaHUpOBaHHOMO YPOBHS
Aeduunta ykazaHHble TeMMbl pocTa byayT HaXOAUTLCS OKOMO HYns.

BaHkoBCkui kpeauT YacTHOMy cekTopy octaetcd Hmke 4,0 % BBI1 (3,7 % no utoram Hos6ps). Peakuwns
OaHKOBCKOrO pblHKA Ha CHWXKeHMe HOMMHanbHoW cTaBku bBbaHkom Poccun npogomkaeTr HOCUTH
CAEPXaHHbIN xapakTep, YTO MOXeT ObiTb B TOM 4Yucre O6bACHEHO POCTOM YPOBHS pearibHbiX CTaBOK
OTHOocuTEnbHO Havana 2019 roga. Temnbl pocTa Bcex BMOOB Kpeauta He(UHAHCOBOMY CEKTOPY
OEeMOHCTpupytoT nmnbo crarHaumio, nnbo cHwxkeHve. B uenom npogorxawlweecs CTPYKTypHoe
3amepnrneHve noTpebuTensLCcKoro KpeanToBaHNSA He KOMMEHCUPYeTCs POCTOM ApYrMxX BUAOB KpeauTa.

Mo oueHke MwuHaKOHOMpPasBuTUs Poccuu, COXpaHeHue TeKyllero YPOBHA CTaBOK MO 6HaHKOBCKUM
KPEAWTHbIM NPoAyKTam K peanu3aums TeKywmux OHKeTHbIX napaMeTpoB NpeaonpeaensT CoXpaHeHue
HW3KOTO YPOBHS COBOKYMHOrO Cnpoca, NpodorbkeHue TpeHOa Ha ykpenneHue pybns v ycTtondmsoe
3akpenneHue nHpnaumm Huke 3,0 % B nepsom nonyrogumn 2020 roga. Cnabbli ypoBeHb cnpoca HaxoauT
noaTBepXAeHVe B TOM Yncrne B AMHamuke nHaekcos PMI, a Takke oTpuuatensHon AMHaMmnke umnoprta B
pybneBoM  BblpaxeHWM (3@ WCKIIOYEHMEM  pa3oBbiXx OMepauMi MO  MOMOMHEHMIO  3anacoB
(hapmaLleBTUHECKON NpOAyKUMK B 4-M KBapTane npoLusioro roga).
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MpupocT kKpeanTHOro nopTdens 3a ckonb3swme 12 mecsueB B Hos6pe Bospoc A0 4,8 % BBI1 (nocne 4,1
% BBI1 B okTa6pe). MNpyn 3TOM pacluMpeHne COBOKYNMHOrO KPEAUTHOro NpeanoxeHnsi 6bino obycrnoBneHo
onepauusMn paclUMpeHHOro rocyapcTBeHHOro cektopa (Bkrnwouyasa onepauum BaHka Poccuum). Kpeaut
YacTHoMmy HedmHaHcoBOMY cekTopy cocTtasun 3,7 % BBIT nocne 3,8 % BBI1 mecsauem paHee. Temnbl
pocTa K COOTBETCTBYIOLLEMY NEpUOAY NpeablayLiero roga Heckonbko cHuamnucb o 8,5 % r/r B HoA6pe
nocne 8,8 % r/r mecsiueM paHee, YTO CBMAETENbCTBYET O KpaHe CAEPXXaHHOW peakunn KpeauToBaHus Ha
ONHaMVKy NMPOLEHTHbIX CTaBOK.

B TepMuHax NpuMpOCTOB K COOTBETCTBYHWOLLEMY MNepuody Mpeablayllero roga Bce TPU KOMIMOHEHTbI
YacTHOro KpeauTa HedgUHAHCOBOMY CeEKTOpYy rokasanu nubo 3ameanieHne TemnoB pocTa, nvbo
cTarHauuio. TeMn pocTa KopnopaTUBHOIO KpeauTHOro nopTdens (C y4eToM KOprnopaTUBHBLIX oGnurauuii)
COXpaHuWIICs Ha ypoBHe Nnpeablayliero mecsua — 4,1 % rir.

Mpogomxunocb 3amenneHve KpeauToBaHUs U3NYeckux nuuy. Temn pocTa noTpebutenbckoro
KpeavToBaHusi cHMU3uncsa B Hosiope 0o 20,4 % r/r nocne 21,6 % r/r Mecsuem paHee (aHHyanu3npoBaHHbIN
Temn pocta 3a Mecsu, onyctuncs go 13,6 % m/m SAAR ¢ 15,1 % m/m SAAR mecsiuem paHee). B uenom
HabnogaemMas gnHaMuka COOTBETCTBYET oxugaHmam MuHakoHompa3ssuTusa Poccun.

Temn pocTa MNOTEYHOro KpeauToBaHUSA Takke NpoOormkun 3amennsaTtbes, cHmamBwuck ¢ 17,1 % r/r go
16,3 % r/r Bonpekn oxunaaHusaMm. AHHyanM3MpoBaHHLIA TeMMN pocTa B HOSAOpe HEeCKONbKO YCKOpWcs 00
13,6 % m/m SAAR ¢ 9,4 % m/m SAAR. B To Xe BpeMsi nocrieaoBaTesibHOE CHWXKEHNE eXeMeCSYHbIX
06bEMOB Bblay UMOTEYHbIX KpeauToB, npogormkatoweecs ¢ uons 2019 roga, cBMOETENBCTBYET O TOM,
YTO AMHaMMKa WMNOTEYHOro KpeaWTOBaHUSA B Onvkanwime Mecsiubl OCTaHeTcsi criabon, HecMoTps Ha
CHWXXEHME NPOLEHTHbIX CTaBOK.
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Uemoyruk: 1. http://feconomy.gov.ru/material/file/86f68f18704c0312f3ch6e9800478a89/200109_.pdf

Bbigod: Tekywass OuHamuka mMeMrog8 3KOHOMUYEeCKo20 pocma yKkradbigaemcs 8 oxudaHusi
MunakoHompassumus Poccuu o pocmy BBI1 e IV keapmarne u no 2019 20dy 8 yeriom. Bmecme ¢ mem ¢
yyemom yxyOuwleHUsi cumyayuu 8 rpOoMbILIEHHOCMU U BPEeMEHHO20 Xapakmepa YCKOPEeHUsl pocma
gblrlycka 8 Opyaux ompacrisx (mopaoesis, ceflbCcKoe X035Ucmeo) cyujecmeyem puck OanbHelwezo
ocnabrneHus sKoOHoMu4eckol akmueHocmu & dekabpe u Hadarne 2020 2. 00 Hayana eoccmaHOo8s/1eHUs
memrog pocma KpeQumHoU akmugHOCmU U COBOKYNMHO20 cripoca. MHgnayus 3amednunacs 0o 3,0 %,
umo coomeemcmeyem HWXHel epaHuye oueHKu MuHakoHoMmpassumusi Poccuu, cOenaHHoU 8 Hosibpe
2019 eooda.

4.3. NporHo3 counanbHO-3KOHOMMYECKOro pa3BuTus

MporHo3 coumanbHO-3KOHOMMYeckoro pa3suTtus Ha 2019-2024 roapl.

I'IporH03 pa3pa60TaH Ha OCHOBE€ TeKyLUMnX BHYTPEHHUX W BHELUHUX TEHOEHUMN, NPOrHo3a pa3BnTua
MVIpOBOVI 9KOHOMUWKN N BHELWHE3KOHOMUYECKNX yCJ'IOBVIVI, a TakKkKe UTOoroe coumaribHO-3KOHOMUYECKOro
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passutus Poccuinckon ®egepauum 3a sHsapb—asryct 2019 roga.

MwuHaKoHOMpas3BuTus Poccum paspaGoTano MpOrHo3 CoumanbHO-3KOHOMUYECKOro pasBUTUS B Tpex
cueHapusix — 6a3oBOM, LIENIeBOM M KOHCEPBaTUBHOM.

KnioueBoe OTnuyme KOHCEPBATMBHOMO CLeHapus oT 6a3oBoro — 310 npegnockinika o 6ornee HeraTtMBHOM
pasBUTUM BHELUHEIKOHOMMYECKOW cuTyauuun (nNpeanoniaraeTcs JdanbHelee 3ameffieHMe TeMMoB
MMPOBOIO0 3KOHOMWYECKOr0 pocTa A0 YPOBHS 4YyTb Bbiwe 2 % k 2021 rogy, YTO COOTBETCTBYET MOHATUIO
«rnobanbHasi peLeccusi», B CLLEHapUin Takke 3anoXeHa Npeanockbinika 0 HebNaronpUATHOM KOHBIOHKTYpE
MMWPOBbLIX TOBAapHbIX PbIHKOB). [encTBylolwas KOHCTPYKUUA MaKPOIKOHOMUYECKON MOMUTUMKN MNO3BONUT
OrPaHUYUTL PEeakuUnto BHYTPEHHUX 3KOHOMUYECKUX MapaMeTpoB Ha KonebaHusi BHELUHE3KOHOMWUYECKON
KOHBIOHKTYPbI, B pe3ynbTaTte 4yero poct BBI1 3ameanutca He3HaunMTenbHO MO CPaBHEHUIO C TEKYLLMM
rogom, a MHpnAunsa octaHeTcst BONM3N LENEBOro YpoBHS.

Ba3oBbIN 1 LENEeBOW CLeHapUM OCHOBaHbl HA OOHUX U TEX e BHELLUHEIKOHOMMYECKMX NMpeanockbinkax. B
HUX 3aro0XeHO NOCTENEHHOE AanbHenwee 3amenneHme MMpOBOro 3KOHOMMYeckoro pocta ¢ 2,9 % B 2019
rogy 0o 2,7 % B 2024 roagy, Hucxogswas OuMHaMMKa LeH Ha HedTb — CHWxXeHue ¢ 62-63 pgonn.
CLA/6appenb go 57 gonn. CLUA/6appenb B 2020 rogy u go 53 gonn. CLUA/Gappens k 2024 rogy, a
Takke KpamHe YMepeHHbIN POCT LieH Ha OCHOBHbIE TOBapbl POCCUNCKOro 3KcrnopTa.

Kak B 6asoBbll, Tak M B LENEBON CLUEHapui 3anoxeHa ycCnewHas peanusaumsi CTPYKTYPHbIX Mep
9KOHOMUYECKON MOMUTUKWU, HanpaBreHHbIX Ha OOCTUXEHWE HauMOHalbHbIX Lenen pasBuTMa U Opyrux
NPUOPUTETOB, YCTaHOBMNEHHbLIX Ykaszom Ne 204. 3T Mepbl [[OSMKHbI 0bOecneynTb MOBbILLIEHUE
WHBECTULIMOHHOWN aKTUBHOCTW, C OOHOW CTOPOHbI, U POCT LOXOAOB HaceneHus ¢ Apyron. Peub mnpget o
Mepax, peanuayeMbixX kak B paMkax ynpaBfieH4YeCcKoro MexaHuama HaumoHasnbHbIX NPOEKTOB, TakK U 3a ero
npegenamu.

Cpean knio4veBbIX Mep MO MOBbIWEHUO YPOBHS WMHBECTULMOHHOW aKTMBHOCTW crneayeT BblOENUTb
cnegyoLwne HanpasneHus:

— ynyylweHWe MHBECTULMOHHOIO KnumaTta (BOCCTaHOBMEHWe poBepusi Gu3Hec-coobulecTBa), KoTopoe
MOXET ObITb AOCTUrHYTO TOSbKO MPU CO30aHUN CTabUNBHOCTU PErynsaTopHbIX YCNOBUIA U NpeackasyemMon
TapugHon NonNUTUKK;

— CHWXEHVEe agMUHUCTPATMBHbBIX U3AepXeK Yepes peanusauunio peopmbl KOHTPONSA U Hag3opa u CHATUE
aAMUHNCTPaTMBHbBIX GapbepoB A4S pas3BUTUS;

— obecneyeHune pasBUTUS MHPACTPYKTYPbI;

— yBelim4yeHune obbema OOCTYynNHbIX pecypcoB A11A (*)I/IHaHCI/IPOBaHVISI WHBECTMUMI 3a cYyeT (bOpMI/IpOBaHI/IFl
HOBbIX MEXaHU3MOB aKKyMyJmMpOBaHUA OOJITOCPOYHbIX C6ep8)KeHVII7I n npoBegeHnd CTDYKTypHOVI
erD,MTHOVI NOJTNTUKN.

AKTMBHasl peanusauusi NPOEKTOB CO34acT OCHOBY AMNsi pocTa Cnpoca Ha Tpya W, COOTBETCTBEHHO, Ans
pocTa JOX04oB HaceneHusi. [pyruM UCTOMHMKOM pOCTa [OOXOAOB HacereHUst 4OSMKHO CTaTb MOBbILUEHUE
npousBoaMTENbHOCTU Tpyaa. JToMmy 6OyaeT chnocobcTBoBaTb 0OOecrneyYeHne LUMPOKOTO  BHEApEHMS
TEXHONMOIMYECKUX WHHOBaUMW — B NEPBYD oOuvepedb, TEXHOMOIMA WCKYCCTBEHHOrO WHTENSEKTa,
poboTn3aumMmn, UHTEpHETa BeELUEN, a TakKkKe pacLUMPEHUs MUCNOSb30BaHUsI NNaTOPMEHHbLIX PEeLLeHWn B
pasHblX CeKkTopax SKOHOMWKW. B pesynbTaTe TakvMx MpoOLLECCOB NpOuM3oNAeT nepepacnpeneneHue
3aHATOCTU U3 TPYOOEMKUX CEKTOPOB C HM3KMM YPOBHEM 3apaboTHOM mnaThbl (TAKUX Kak TOProBnsl, psa
obpabaTbiBaloLWwmnX NPON3BOACTB, TPAHCMNOPT) B CEKTOP YCNyr ¢ 6bonee BbICOKMM YPOBHEM OnnaThl Tpyaa.

OdhekTMBHAA peanusauusl OaHHbIX MeponpusiTwii  (Tpebylowass kadvecTBa YMNpaBrieHUss Kak B
rocygapCTBEHHOM, Tak U B YAaCTHOM CEKTOpPe 3KOHOMWKM) 0GecneunT OOCTMKEHWE HaLMOHAsbHbIX Lienen
pasBuUTKS.

OueHkmM Bknaga CTPYKTYPHbIX MepP B TEMIMbl 3KOHOMUYECKOrO poCTa OCyLLIecTBNEHbl MUHIKOHOMpPa3BUTUS
Poccunm Ha OCHOBaHUM KOMMIEKCHOrO aHanmu3a MeXOyHapoAHOro OonbiTa C YYEeTOM  «UCXOOHbIX
XapakTepUCTUK» POCCUMUCKON 3KOHOMUKM.

Kak B 6a30BOM, Tak 1 B LIENEBOM CLIEHAPWM NPOrHO3MpyeTcs, YTo Temn pocta BBI1 yckoputcsa 0o ypoBHS
okono 3 %, HauvHasa ¢ 2021 roga, a Temnbl pocTa pearnbHbIX pacrnonaraeMbiX AOXO0A0B HaceneHus
BbIAYT B AManasoH 2,2 — 2,4 npoueHTa.

KntoyeBoe oTnnyme 6a30BOro 1 LIENEBOro CLeHaprueB — B NPeANonioXXeHnM 0 CKOPOCTU N 3PPEKTUBHOCTH
peanu3auum CTPYKTYPHbIX MEp TFOCyAapCTBEHHOW MOMUTUMKW, @ TaKKe — B CKOPOCTW ajantauum K
YXYOLMBLUMMCS B TEKyLWEM roy BHELUHE3KOHOMUYECKMM YCMNOBUSIM (B MeEpBYlD oO4vepeab B 4acTu
BHELLHEIKOHOMMYECKOWN MOBECTKMN).

B atux ycnoBusix B 6a30BOM cLeHapuu MNpOrHo3mpyeTcs yckopeHue TemnoB pocta BBl ¢ 1,3 % B
Tekywiem rogy go 1,7 % B 2020 rogy. B uenesom cueHapumn poct BBI1 B 2020 rogy coctaBut 2 %. 310
CBSI3aHO C NpeAnosioXeHnem o 6onee akTMBHOM paclUMPEHUN MHBECTULIMOHHOTO cnpoca (o 5,8 % B 2020
rogy npotuB 5,0 % B 6aszoBom cueHapuu), a Takke O 6Gonee ObICTPOM BOCCTaHOBMEHUN OOBEMOB
TOBapHOro akcnopTa (pocT Ha 6,1 % B peanbHOM BbipaxeHun B 2020 rogy B LeneBoM cueHapuu n Ha 3,3
% B 6GA30BOM CLieHapun) Nocrie cTarHauumn B TEKyLLEM rogy.
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B ycnoBusix yBepeHHbIX TEMMOB poOCTa BHYTPEHHEro crnpoca B LENeBOM CLEeHapuu OXuaaeTcs, 4To
WHMNALUMS nocne 3amearnieHnst B NepBoM Nonyroauy creayroLLero roga BOCCTaHOBUTCS 10 YPoBHS 4 % (B
©asoBoM — BygeT coxpaHsATbes Ha ypoBHe 3 % 8o koHua 2020 roga).

Mo oueHke MwuH3aKOHOMpPasBUTUS Poccuun, LeneBon CcueHapuii MOXET peannsoBaTbCA C  BbICOKOW
BEPOSITHOCTBIO. [py 3TOM B Uensax obecneyeHus nocrnefoBaTeNbHOIO MPUMEHEHNUSI KOHCEPBATUBHOMO
noaxoda B 604XeTHOM NNaHMpoBaHWM B Ka4eCcTBe OCHOBbI Ans (beaepanbHoro Grogxketa npegnaraercs
ucnonb3oBaTb 6a30BbIV CLEHAPUA.

O6wasn xapakTepucTmka 6a3oBOro cueHapusa NporHosa

BarntomHbil pbiHOK

lMocne nepuoga cunbHOro pybra BantoTHbIA KypC BEPHYICS K CBOMM dhyHAAMeHTanbHbIM 3Ha4YeHnam. Ha
NPOrHO3HOM TOPM30OHTE MOCnefoBaTeNnbHas peanu3auus MakpO3KOHOMWYECKOW MOMWTUKM B pamKax
OlompkeTHOro npaBuna obecnevynmT COXpaHeHUEe HM3KOW 3aBMCUMOCTM Kypca pyons k gonnapy CLUA ot
OVNHAaMUKM UeH Ha HedTb. [Npm aToM dyHoameHTanbHble akTopbl, onpedensiowme Kypc pybnsa K
WHOCTpPaHHbIM BaniotaM (MOMoXuTenbHOe canbfdo TeKylWwero c4yeTa, YCTOMYMBbLIE MoOKasaTenwu
rocygapCTBeHHbIX (OUHAHCOB, 3KOHOMWYECKMA pocT), OyayT ocTtaBaTbCcs OnaronpuaATHbiMW. B aTmx
YCINOBUSIX peanbHbli BamniOTHbIA KypC Ha MPOrHO3HOM TrOpuM3oHTe OyaeT ocTaBaTbCA [OCTAaTOYHO
CTabunbHbLIM, NPU 3TOM B HOMWHANbHOM BbIPaXeHUN OOMEHHbIN Kypc ByaeT ocnabnatbcs ymepeHHbIMU
Temnamu, 6nmMs3kuMn K MHNAUMOHHOMY AudpdepeHumnany mexay Poccnenr M cTpaHamMn-ToprosbiMM
napTHepamu. Ewe Gonee ymepeHHoe ocnabneHue pybnsi otHocutenbHo gonnapa CLUA obycnosneHo
OoXuaaHMeM MOCTENeHHOro ocnabneHus pJAonnapa OTHOCUTENbHO OCHOBHBIX MWPOBBLIX BamnooT B
CcpefHecpoYHOM nepuoge.

UHpnauus

B 2020 rogy B ycrnoBusX OXnaxgeHust noTpebuTenbckoro crnpoca, obyCrnoBMEHHOro Hopmanusaumen
TEMNOB pocTa NOTpebuTenbCcKoro KpeauTHOro nopTdhens, oxupgaeTca ycuneHuwe Ae3vHMMASLUOHHOIO
TpeHaa. Mo nporHo3dy MuHakoHompassuTus Poccunn, nHopnsaums B nepeon nonosuHe 2020 roga onycTutcs
Hwke 3,0 %, a no utoram roga coctaBut 3,0 npoueHTa. B panbHenwem no mepe peakuum Ha
peanusyemMylo OeHEeXHO-KpeOuTHY Nonutuky W nepebanaHcMpoBkM KpeguTHOro nopTdpens oT
NnoTpebuTenbCkMX KPeamToB K WUMNOTEYHbIM M KOPMOPAaTMBHBIM OXWOAETCA BO3BpalleHue WHMRIAaumMmn K
uenesomy ypoBHI0 4 % B 2021-2024 ropax.

OKoHomuYecKkul pocm

B 6asoBbIi cueHapuin MporHosa, npegrnonarawwun cTabunbHoe pasBUTUE POCCUNCKOM SKOHOMUKW,
3aknagbiBaeTCsl Npeanockiyika 0 3aMeasieHnn TeMMNOB pocTa nopTdenst NoTpedbuTenbcknx kpeauTos. B To
Xe Bpems 6onee GbICTPOE CHWDKEHUE KIHOYEBOW NPOLEHTHOM cTaBku baHkom Poccun npueegeT K pocTy
ApYyrMx BUOOB KpeauTa U CHUXKEHUIO HOPMbI COepexXxeHnsa no apyrum KkaHanam (rnaeBHbIM o6pa3om, yepes
CKOPOCTb HaKOMMEeHUs Aen03UTOB HAceNeHneM), YTO YaCTUYHO CMSAMYMT HEraTUBHbIN 3PdEKT 3ameaneHus
noTpebuTenbCckoro KpeauToBaHMS Ha KOHeYHbId cnpoc. B ganbHenwem nporHo3vpyeTcs BbIXOA
noTpebuTenbLCKOro KpeanToBaHWs Ha TeMMbI PpocTa, Bnn3kne K Temny pocta JOXO40B HaceneHus.

Mocne 3ameaneHust akoHomu4deckoro pocta B 1IM19 nporHo3supyeTtcs, 4To rogoBow Temn pocta BBI1 Bo
BTopom nonyroaun 2019 roga BeingeT Ha ypoBeHb 1,5-2,0 % r/r nog BO3OeNCTBUEM «OOTOHAOLLEro»
pocTta BoaxKeTHbIX pacxofos (MPeMMyLLEeCTBEHHO MHBECTULMOHHOIO Xapakrepa), a Takke MOCTEMNeHHOoro
CMSrYeHUs OeHeXHO-KpeauTHbIX ycnosun. B 2020 rogy nporHosupyetcsi, 4to Temn pocTta BBI1
COXpPaHUTCS Ha ypoBHe 1,7 nNpoueHTa.

B 2021-2024 ropax nporHo3umpyeTcs yckopeHue Temna pocta BBIT go yposHa okono 3 % r/r, ocCHOBaHHOe
Ha onepexarwLweM pocTe MWHBECTULUN B OCHOBHOW KanuTan, MOBbILEHUN KOHKYPEHTOCNOCOBHOCTH
POCCUMCKOM 3KOHOMUKM W peanusaumm BHELWHE3KOHOMUYecKoro noTeHumana. OCHOBY Ansi YCKOpPEHUs
SKOHOMMYECKOro pocTa [OJPKHA co3haTh peanu3aunsi CTPYKTYpHbIX pedopM (cM. pasgen «ObecnedeHune
OOCTWKEHWUS] HALUMOHarbHbIX Lenen 1 KI4YeBbIX NMPUOPUTETOBY), @ Takke M3MeHeHue dasbl U CTPYKTYpPbI
KpeauTHOro uumkna.

Kak nokasbiBaloT pesynbTaTbl MOAENU, OLEHEHHOW Ha naHenu CTpaH, ynydlleHue Tak HasblBaeMbIX
WHCTUTYLMOHASbHbIX XapaKTepUCTUK (TaKMX Kak KayecCTBO perynvmpoBaHusi, KauyeCTBO WHMPAaCTPYKTYpbI,
OOCTYNHOCTb HOBEWLLMX TEXHOMOMMIN) MOXET NOBLICUTb NOTEHUMarnbHble TEMMbl POCTa 3KOHOMUKU Ha 1,5
n.n. B CpegHem B rof B TeyeHue nocnegyowmx 6 net (cm. pasgen «O6 oueHke adeKkTOB CTPYKTYPHbIX
Mep 9KOHOMMWYECKOW MOSTUTUKUNY ).

CTpyKTypa COBOKYNHOro Crpoca Takke npetepnuT cyllecTBeHHble uameHeHunsa B 2019-2024 ropax.

B 2020 rogy oxuagaeTtca 3amefnneHme TeMnoB pocta notpebutensckoro crnpoca (ao 0,6 % nocne 1,0 % B
2019 rogy) nod BO3AeMCTBMEM 3amMefrieHns pocTta noTpebuTtensckux kpeamToB. OgHako B AanbHenwem
OXuaaeTcs yCKopeHue pocTta notpeburenbckoro cnpoca (4o 2,9 % B 2024 roay), KoTopoe npov3onaerT, B
nepBylo ouvepedb, MO BMWUSHMEM BOCCTAHOBMIEHUS AMHAMMUKM pearnbHbIX pacrnonaraemblX AeHEXHbIX
[0X00B HaceneHus.

OpHoBpemMeHHO HaudvHasa ¢ 2020 roga OXmaaeTcs YCKOpEeHWe TEMMOB pocTa MHBECTUMLUA B OCHOBHOM
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KanuTan ¢ y4eToM peanu3aLmm CTPYKTYPHbIX Mep 3KOHOMUYeckon nonutukn. CpeaHeroqoBon Temn pocta
WHBECTULMA B OCHOBHOM Kanutan B 2020-2024 rr. coctaBuT 5,6 %, 4TO MNO3BONUT 0bGecrne4YnTb
yBenuyeHve Jonv nHBecTuumi B ocHoBHon kanutan B BBl go ypoBHs 25 % k 2024 roay.

KnioueBbiMn puckamm ana 6asoBoro cueHapusa nporHoda sengwTcs (1) rmobanbHas peueccus, (2)
nNpoByKcoBKa CTPYKTYPHbIX pedhopm.

KoHcepBaTMBHbIN cueHapui

KoHcepBaTuBHBIN cueHapuin pa3pabotaH MuHakoHoMpa3suTua Poccum Ha OCHOBaHWMM NPeanonoXeHus o
peanu3auum pucka Gonee CyLeCcTBEHHOro, Yem oXxugaeTcd B 6a30BOM CLeHapuu, 3aMmenneHns MMpoBOn
3KOHOMMKM B YCMOBMSIX JdalibHEenWen ackanauum TOproBbIX KOHMAUKTOB MeXay KpynHEWWmmu
3KOHOMMKaMU (8O0 ypoBHS okono 2,5 % B 2020 rogy u 4o ypoBHs YyThb Bbilwe 2 % B 2021 rogy).

3ameaneHue pocta MMPOBOM 3KOHOMMKM B paMKax KOHCEPBATMBHOIO CLeHapus NpuBeAeT K YMEHbLUEHUIO
crpoca Ha 3Hepropecypcbl U Mpo4Yve ChipbeBblE TOBapbl. B CBA3M C 3TMM B pamkax KOHCEpPBaTMBHOMO
cueHapusi oxupaetca 6onee CylleCTBEHHOE MO CpaBHEHWIO C 0a30BbIM YXYALWEHWE KOHBIHKTYpPbI
MMPOBbIX TOBAPHbIX PbIHKOB: TakK, LeHbl Ha HepTb ynagyT ao 42,5 gonn. CLUA 3a 6appens B 2020 rogy 1 B
AanbHenwem npoaosnkaTt pactn ¢ Temnom, 6rmskum Kk gonnaposon nHdnsauum (go 45,9 gonn. CLUA 3a
Oappenb k 2024 rogy).

HencTByrowas KOHCTPYKLMSA MaKpO3KOHOMMNYECKON NOSIUTUKN NO3BONUT OrpaHnNYnTb Peakumio BHYTPEHHNX
napameTpoB Ha konebaHus ueH Ha HedTb. Tak, BantoTHbIM Kypc B 2020 rogy npoaemMoHCTpupyeT
ocnabnenve Ha 5,1 %, a B ganbHenwemMm, kak U B 6a3oBOM cueHapun, ByoeT ocnabnatbca Temnamu,
Bnm3kMmun K nHNAUMoOHHOMY AnddbepeHumnany mexagy Poccuein n ctpaHamym — TOProBbiIMKM NapTHEPaMMU.
MHdnauma B KOHCEpBATUBHOM cLieHapumn oxugaeTcs Ha ypoBHe 3,2 % B 2020 rogy C nocregyowmm
BosBpaweHuem k 4,0 % B 2021-2024 rogax. B To xxe BpeMs HeraTMBHOE BO3OENCTBUE HA SKOHOMUYECKUIA
pOCT B KOHCEPBATMBHOM ClLieHapun OyaeT okasbiBaTb Crabbli BHELHWIA CMPOC Ha TOBapbl POCCUMINCKOrO
akcropTa.

B koHCepBaTUBHOM CLEHapuun BNMSHWE BHELHMX (DaKTOPOB CKaXKeTCs Ha 3aMeaneHun Temnos pocTta BBI
0o 1,1 % B 2020 rogy. B gpanbHenwem no mepe peanusaumm CTPYKTYPHbIX MEp OXUOAETCs YCKOpeHue
pocTa, ogHaKko OHO ByaeT Gornee ymepeHHbIM, YeM B 6Ga3oBoM cueHapuu, — Ao 2,5 % k 2024 rogy. C
yyeToM ©ornee CyLWeCTBEHHOIO 3amMenfieHUs MWPOBOW SKOHOMMKW MPOrHO3Mpyemass B pamkax
KOHCEpPBAaTUBHOIO CLieHapusa AMHaMuka poccuickoro BBl no3sonut obecneunTs BbIXO4 Ha TeMMbl pocTa
Bbille cpegHeMupoBbix k 2024 roay.

LleneBow cueHapum

B ueneBoll cuUeHapuii NpOrHo3a CoUManbHO-3KOHOMWUYECKOTO pa3BUTUSI 3aroXeHbl aHanornyHble
6a30BOMY CLiEHapuio NPeAnockISIK/ OTHOCUTENBHO PasBUTUS MUPOBOW SKOHOMUKM U TOBAPHBIX PbIHKOB.

KrtoueBbIM OTnMumMem OT 06as30BOro cueHapusi sIBNSETCA npeanocbiika O ObiIcTpon U 3PdEKTUBHOM
peanu3auum CTPYKTYPHbIX Mep rocygapCTBEHHOW MOMUTUKM — B MEPBYO ovepedb, B YacTW MOBbILEHMWS
JOBepusi HaceneHuss u OusHeca K MPaBOOXPaAHUTENBHOM W cydebHoW cuctemMam W ynyydlweHus
MHBECTULIMOHHOIO KnnMmara.

B atux ycnoBusix B LeneBoM cueHapun Temn pocta BBI1 nporHosupyeTtcst Ha ypoBHe 2 % B 2020 rogy.
OT0 cBsI3aHO C NpeanonoXxeHneMm o bonee akTMBHOM pacLUMPEHUN MHBECTULMOHHOTO cnpoca (4o 5,8 % B
2020 rogy npotuB 5,0 % B 6a3oBOM cueHapuu), a Takke o0 6onee BbICTPOM BOCCTAHOBAEHUN 06BHEMOB
TOBapHOro akcnopTa (pocT Ha 6,1 % B peanbHOM BbipaxeHun B 2020 rogy B LeneBom cueHapum 1 Ha 3,3
% B 6a30BOM cLeHapuun) nocne crarHauumm B Tekyliem rogy. [pu aToM oxugaeTcs, YTO onepexatommm
TeMmnammn 6y/:|,eT NPONUCXOaANTb POCT 3KCNOopTa HECbIPbEBbIX HEAHEPreTU4eCKNX ToOBapoB.

B ycrnoBusix yBepeHHbIX TEMMOB pPOCTa U BHYTPEHHEro crnpoca B LEMeBOM CLEeHapuum OXWOaeTcs, 4To
WHIAUMS nocrne 3aMensieHns B NepBoM NOMyroavm Cneayowero roga BOCCTaHOBUTCA A0 ypoBHA 4 % (B
©a30BoM — coxpaHuTcs Ha ypoBHe 3 % 1o koHua 2020 roga).

Bonee BbicOkMe Temnbl peanbHOM 3apaboTHONM MnaThl B CPEAHEM MO IKOHOMMKE B LIENIEBOM CLEHapUn no
cpaBHeHut0 ¢ 6as3oBbiM CcuUeHapueM, a Takke YyChnelwHas peanu3auusi agpecHbiX Mep couumanbHOW
nogaepxkn obecneyart 6onee GbicTpoe, YeM B 6A30BOM CLIEHAPUM, CHXKEHNE YNCITIEHHOCTN HaceneHus ¢
OEHEXHbIMM 0X04aMM HUXKE NPOXUTOYHOrO MUHMMYMa — A0 11,1 % oT obLuer YNCNeHHOCTM HaceneHus B
2020 rogy n 10,2 % B 2021 rogy. B nocnegylowue rogbl NporHo3vpyeTca conuxkeHne napameTpoB
6asoBoro u uenesoro cueHapues. Mo oueHke MuHaKOHOMpPasBuTUa Poccuun, LeneBor cueHapuin MoxeT
peann3oBaTbCsl C BbICOKOW BEPOSATHOCTbLIO.

Mokasatenu CcueHapun nporHo3a counanbHO-3KOHOMKNYECKOIro pa3BuUTUA npencTtaBrieHbl HUXe.
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Ucemoyruk. 1. http://economy.gov.ru/wps/wcm/connect/e60abb9e-5506-4371-b555-
304b0350ea38/Prognoz2024.pdf?MOD=AJPERES&CACHEID=e60abb9e-5506-4371-b555-304b0350ea38

MporHo3 coLmarnbHO-3KOHOMUYECKOrO pa3suTus Poccuinckon depepaumm Ha nepuoa o 2036 roga

B ponrocpoyHon nepcrnektMBe Ha pPoOCT MWUPOBOM 3KOHOMUKM OyayT MO-NMpexHemMy oOKasbliBaTb
CcAepXMBaloLLee BO3OENCTBNE HEPELLEHHbIE CTPYKTYPHbIEe Npobnemsl. Tak, B pa3BuTbiX CTpaHax cTapeHue
HaceneHna wu MeLU'IeHHbIVI POCT nNpou3BOAUTENIBHOCTM Tpyada O6yCJ‘IOBF|T COXpaHeHne TemMnoB
noTeHUunanbHOro pocCta Ha YPOBHAX HWXe OOKPU3UCHDbIX. ,ﬂOI‘IOJ‘IHI/ITeJ'IbeIM orpaHunyeHunem Ona pocrta B
p,aHHOVI roynne CTpaH aABndeTcA no-npexHemMy BbICOKOE HepaBeHCTBO, KOTOpoe BedeT K CcTarHauuum
JOX0O00B B HaumeHee oOOecneyeHHbIX rpymnnax HaceneHuss M BedeT K HeOOWHBECTMPOBaHWIO B
YenoBeyeckun kanuTan.

PasBuBatowimecs cTpaHbl B AOMrOCPOYHOM MEepCrneKkTuse no-npexHemy OyayT pacTu onepexarowumu
Temnamu, a ux gons B muposoMm BBIT npogomkut yBenmumsaTbcs. Bmecte ¢ TeM Ha MPOrHO3HOM
rOPU3OHTE OXMAAeTCs 3aMearnieHne pocta B AaHHOW rpynne cTpaH Ha (poHe ncuyepnaHns BO3MOXHOCTEN
ANs JOoroHsiowero passutus. B 4acTHOCTW, B [ONTOCPOYHOM MEPCNEKTUBE OXMAaeTcd AanbHenlee
3ameaneHve 3KoHOMUKM KuTas no mepe pJanbHeviwen nepeopueHTaummM BHYTPEHHEero crnpoca C
WHBECTULMI Ha NOTpebrieHne, a Takke Y)XKeCTOYEHUS perynmpoBaHnsa B OUHAHCOBOW cdepe u B obnactu
3aWwmTbl OKpyXatoLlen cpedbl. Bmecte ¢ TeM coxpaHsATCca puckn 6onee CyLeCTBEHHOrO 3aMeffieHus
pocTa KWUTanCKOW 3KOHOMMWKW, CBSI3@HHble C HAKOMMEHHbIMM AucbanaHcamu, B TOM 4YUCME BbICOKOW
AOMNroBOW Harpy3kow KOPnopaTMBHOrO cektopa U MU3BbITOYHbIMU MHAPACTPYKTYPHBIMU MHBECTULUSMU B
npeaLecTBylolme rogpl.

CyLLEeCTBEHHbLIM MCTOYHUKOM PUCKOB AMNSl pOCTa pa3BUBAOLLMUXCA CTpaH U MUPOBOWN SKOHOMMKM B LIENOM
ABNSeTCA 3ameasieHne rnobanbHbIX MHTErpaLUMOHHbIX MPOLIECCOB, KOTOpPOe B HacTosllee BpeMs
Bblpa)kaeTcsl B YCUITEHUU TOProBbIX NMPOTUBOPEYUNIA MeXay KPYNHEWWwMy cTpaHamu. B To Bpemsi kak yxe
BBEAEHHbIE TOProBble OrpaHMYeHWsl MoKa He OKa3blBalOT BbIPa)KEHHOrO HEraTMBHOIO BIUSIHWUS Ha POCT,
AanbHelllee pasBopayvMBaHMe  «TOProBblX  BOWH»  MpUBEdET K 3aMeanieHuio  rnobanbHoro
WMHBECTULMOHHOTO Crnpoca M3-3@ pocTa HeonpedeneHHOCTW, HapyLMT  CrOXMUBLUMECA  LeMNOoYKM
L06aBneHHON CTOMMOCTM, a Takke HeraTMBHO CKaXXeTCs Ha NpPoV3BOAUTENBHOCTM Tpyaa U3-3a Gapbepos
ANS pacnpocTpaHeHnsl HOBbIX TEXHOMOMMIA.

BnusiHne HOBBLIX TEXHOMOrMA Ha poOCT rrobanbHOM SKOHOMUWKM B OOJNITOCPOYHOM MEepCrnekTuBe He
noggaeTcs ogHO3HayHou oueHke. C OAHOM CTOPOHbI, B HACTOsILLEEe BPpEMS OAHUM U3 KNIOYEBbIX TPEHOO0B
TEXHOJOMMYECKOro pas3BuTusA sBnseTca becnpeuedeHTHOE pacLUMpeHWE U YCKOPEHUE WMHHOBALMOHHbBIX
npoueccoB. Bmecte ¢ Tem HabniogaemMbil MHHOBALMOHHBLIM OyM Moka He MnpuBEen K COMOCTaBUMOMY
YCKOPEHMIO MUPOBOrO 3KOHOMMUYECKOro pocTta. MexayHapogHble 3KkcnepTbl Ha3blBalT pPasfvyHble
NPUYNHbI Takon cuTyauun. B YaCTHOCTU, HepeOKOo yKa3blBaeTCAd, YTO COBpEMEHHbIE MHHOBaALWN B MEHbLLIEN
CTEMeHN BIMSAIOT Ha MPOU3BOACTBEHHbIE MPOLIECCHI U TEXHOMOrMYECKUn YKnaa, Yem «NpopbiBHbIE»
TEXHOMOrM1 NPOLLNOro (aABuratens BHYTPEHHErO CropaHns, anekTpu4ecTBo, TenedoHHas cBa3b 1 1.4.). B
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Ka4yecTtee Opyrnx npuynMH ynoMmMHalTCA HeAOCTaTOYHO aKTUBHaA ﬂ,l/ld.)('by3lliﬂ HOBbIX TEXHOMNOMN, a Takke
CITOXKHOCTU B U3aMepeHNUn nx Bknaga B ©narococTosiHue.

C y4yeTOoM onucaHHbIX TEHOEHUMA MPOrHO3UPYETCS CHUKEHWe TeMnoB pocta muposoro BBIT go 3,2 % «k
2024 rogy. B panbHewnwem rnobansHas 9KOHOMUKA NPOAOIKMT pacTtu TEMNOM YyTb HUxe 3 Y%, YTO HuXe
OONrOCPOYHLIX CpeaHuX ypoBHeln (3a nocnegHue 30 net — 3,6 %).

3amepneHue rnobanbHOro pocta B cpedHe- M A0NTOCPOYHONM NepcrnekTueax byaeT caepxuBaTb CNpoc Ha
CbipbeBble ToBapbl. B 4aCcTHOCTM, CHUXKEHME TEMMOB POCTa KUTAMCKON S9KOHOMUKW HEFaTMBHO CKaXkeTcsl Ha
KOHBIOHKTYpe pbIHKOB 6a30BbiXx MeTannoB U yris, rae KuTal sBnsieTcs KpynHenwum notpebutenem.
BmecTe ¢ Tem peanusauusi psigoM CTpaH Mep MO CHWKEHWIO OONW YIMs B 3feKTporeHepauun oOyget
OKa3blBaTb NMoAAEPKKY KOHBIOHKTYPE pbiHKa NMPUPOAHOro rasa.

Ha pbiHke HedTW KNoYeBy porb B (OPMUPOBaHMM LieH B Gnwkarviwme rogbl 6yaet urpatb MHaAMUKA
npeanoxenus. NponssoacTeo cnaHueson Hedtu B CLUA npogomkut pactu, npu atom B 2019 rogy oyayr
yCTpaHeHbl MHPPACTPYKTYPHbIE OTPaHUYEHNST HA €€ TPaHCMOPTUPOBKY. YBENNYEHNIO NPEANOXeHNs HedpTu
Ha MMPOBOM pbiHKEe OydeT Takke cnocobcTBOBaTh HapawmBaHve fobblun Caygosckon Apasuen, Poccuen
n gpyrmmm ctpaHamu OlMEK+ B pesynbTaTe uamMeHeHus napaMeTpoB cornaweHus B uoHe 2018 roga. B
3TUX YCNOBMUAX OXMOAETCHA MOCTEMEHHOE CHWKEHWEe LeH Ha HedTb mapkm «HOpanc» ¢ 69,6 gonnapos
CLUA 3a Gappenb B 2018 r. go 63,4 gonnapoe CLUA 3a 6appent B 2019 roagy n 53,5 gonnapos CLUA 3a
Bappenb k 2024 rogy.

B Gonee anuTenbHOM MepcnekTuBe LiEHOBasd AMHAMUKa Ha pbiHKe HedTM OydeT Takke CAepXuBaTbCs
TakMMn TEHOEHUMSIMU, KaK YKECTOYEHMEe IKOMOrM4eckoro peryrnMpoBaHus B pasBUTbIX CTpaHax,
yBennyeHne ponu cektopa ycnyr B BBI1 pasBuBarolmMxcs CTpaH, pas3BUTUEe 3Heprocbeperarmx
TexHonormm n bonee WMPOKOe pacnpocTpaHeHne BO30OHOBNAEMbIX NCTOYHUKOB aHeprnn. Bmecte ¢ Tem
Ha MNPOrHO3HOM TOPM3OHTE HedTb NPOAOIHKUT WUrpaTb BadKHYl pONib B MMPOBOM 3HeprobanaHce, B
0COBEHHOCTM B TPAHCMOPTHOM cekTope. B cBA3M ¢ aTMMm oxugaeTca ctabunusauus ueH Ha HedbTb Ha
ypoBHe 52-53 pgonn. CWA 3a 6appenb B 2025-2030 rr. ¢ nocnegyowmM yMepeHHbIM PpOCTOM TeMnamm
AONnapoBov MHIALUK,

Obuwas xapakmepucmuka 6a308020 cueHapusi coyuasibHO-3KOHOMUYECKO20 paseumusi

Hay‘-IHO-TeXHOHOFMLIeCKOG passutune Poccunckon CDe,u,epau,MM ABnaeTcda ogHUM N3 OCHOBHBLIX NMPUOPUTETOB
Focyﬂ,apCTBeHHOVI NONMNTUKN B Ll,OJ'IFOCpO‘-IHOVI nepcnekinee, B 3TON CBA3N NPOrHo3oM couunaribHoO-
OKOHOMUYECKOro pas3BUTUA Poccuu npeanonaraeTtcAa CyuleCtBeHHOe YyBelimdeHne posyin Hay4dHOo-
TEXHOJI0I'MYECKOro pa3BnTmnd n ero BIlmMAaHUA Ha 3KOHOMMUYECKNI POCT.

B Gnwkanwwme 10-15 neTt npuoputeTaMm HayyHO-TEXHOMOrMyeckoro passutust Poccunckon depepauum
cnegyeTr cuMtatb TE HamnpaBfeHud, KOTopble MO3BOMNAT MOMYYUTb HayyHble UM Hay4YHO-TEXHUYECKMEe
pesynbTatbl M CO34aTb TEXHOMOrMU, SBMSKOWMECS OCHOBOW WMHHOBALMOHHOIO pPa3BUTUS BHYTPEHHErO
pbIHKa NPOAYKTOB M YCNYT, YCTOMYMBOro NonoxXeHns Poccum Ha BHELUHEM pbIHKE.

Hay4yHo-TexHonornyeckoe passutne Poccuiickorn ®degepaumm Ha MPOrHO3HbIA Nepuog onpeneneHo
Crtparterven Hay4HO-TEXHOMOIrMYECKoro passutua Poccuiickon dPegepaumu, YTBEPXKOEHHOW YKa3om
MpesngeHTta Poccunckon ®epepauun 1 gekabps 2016 r. N 642, a Ha peanusauuto 6yayT HanpasneHbl, B
TOM YMCrEe MepONpUSTUS, NPeayCMOTPEHHbIE B paMKax HaUMOHarbHbIX NpoekToB «Haykay» n «Ludposas
akoHOMuKa Poccuiickon denepavmmy.

[ONrocpoYHbIN  MPOrHO3 COLManbHO-3KOHOMUYECKOTO pa3BuUTUS pa3paboTaH C y4eTOM OXMOAAEMbIX
TEHAEHUMIA B MUPOBOM 3KOHOMMKE, Ha TOBapHbIX M (PUHAHCOBBLIX pbiHKax Ha nepwog Ao 2036 ropa.
OpHOBpEMEHHO [ONTOCPOYHBLIA  MPOrHO3  y4yWUTbiBAeT peanusauuio, W BRUsSIHAE HA OCHOBHble
MaKpO3KOHOMMYECKME MapameTpbl KOMMfekca Mep, peanu3oBaHHbIX B nepuog 2018-2024 rr.,
HarnpaBfeHHbIX Ha OOCTUXXEHME HaLMOHamnbHbIX LEenen pasBUTUsl, YCTAHOBIEHHbIX Ykasom [pe3naeHTa
Poccuiickon ®epepaumm ot 7 mas 2018 r. Ne 204 «O HaumMOHanbHbIX LENAX U cTpaTtermyeckmx 3agadvax
pa3suTtusa Poccuickon degepaumm Ha nepuog ao 2024 rogar.

Temnbl pocta MUPOBOMN 3KOHOMMKM Ha MPOTSXKEHUW MPOrHO3HOrO nepuoaa  OyAayT nocTeneHHo
3amMeanaATbCA NoA BO3AENCTBMEM CTPYKTYPHBbIX OrpaHWYeHWn B Pas3BUTbIX CTPaHax M HaKOMMEHHbIX
AncbanaHcoB B passmBaloLmxcs. C TOYKU 3pEHUst CTPYKTYPbl MMPOBOTO Cripoca Mo Mepe pocTa CPefHero
ypoBHA 6HnarococtosiHus B Mupe bygeT npoucxoauTb AarbHellee CMeLeHuUe CTPYKTYpbl B CTOPOHY
ycnyr. 3Tomy Takke byget cnocobcTBoBaTb TEHAEHUUS CTapeHust HaceneHus, B pesynbTate KOTOpON B
CTPYKTYpe MMUPOBOro cripoca 6yaeT Bo3pactaTb [OMS pacxodoB Ha 3[paBOOXpPaHEHWe U HoBble DOPMbI
06pa3oBaHMA 3a CYET CHWXXEHUS A0MM PacxonoB Ha ToOBapbl ANUTENbHOMO NOMb30BaHNS.

3amenneHne MMpPOBOTO 3KOHOMMYECKOro pocTa MNpMBEAET K MOCTENEHHOMY OXMaXKOEeHWIo crnpoca Ha
3Hepropecypchbl. [lononHUTensHOEe caepXxuBarlollee BO3AENCTBME Ha CNPOC Ha 3HeproHocuTenu Oypet
oKasblBaTb pacnpocTpaHeHne 3aHeprocbeperawmnx TEXHOMNOMMNA, a Takke TEXHOMOrN, MCNONb3YHLLMX
anbTepHaTUBHbIE UCTOYHUKM SHEPTUN.

C y4eTOM BbILLUENINIOXKEHHOIO B ©asoBbIl cu,eHaleZ MI/IHSKOHOMpa3BI/ITVIFI Poccun  3anoxena
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npeanockIfnka O NoCTENEHHOM CHWXEHUWN LeH Ha HedTb Mapku «tOpanc» o ypoBHA 52-53 pgonnapa 3a
Bappenb B 2025-2030 rr. ¢ nocrnegyrowmMM poCTOM B HOMMHANbHOM BbIpaXKeHWM TEMMOM AO0MNapoBOn
WHIAUMKN. B 4yacTu BHYTPEHHUX YCMOBWUIA COLMANbHO-3KOHOMUYECKOTO pa3BuTMS B GasoBbI CLeHapui
3anoXeHbl cnegyowme npeanocbinki. Ha nporHo3HOM ropmsoHTe NPOAOIMKMTCA peanusauus eHEXHO-
KPEOAVTHOM NOMNUTKKN B paMKax pexnma MHAALNOHHOIO TapreTMpoBaHus.

Ocoboe BHMMaHne baHk Poccun npogomkuT yaensatb MOHUTOPUHTY PUCKOB (PMHAHCOBOW CTabunbHOCTH U
ee noggepxaHuio. brogpkeTHas nNoOnMMTUKA NPOAOIMKUT MPOBOAMTLCS B paMkax OHOKETHbIX npaBun,
HanpaBneHHbIX, Npexae BCero Ha WU30MsuMio KYeBbIX BHYTPEHHUX SKOHOMMYECKUX MapaMeTpoB OT
BOMaTUNbHON  BHELUHE3KOHOMMYECKOW  KOHBIOHKTYPbl U CO34aHuWe  YCroBWW AN YCTOMYMBOTO
9KOHOMMYECKOro pocTa. TapudHas nonuTuka OyaeT NpoBOAWTLCS B COOTBETCTBUM C AONTOCPOYHLIMU
NPUHUMNaMm TapugHOro perynmpoBaHunsi, MPMOpMTETOM KOTOPbIX COXPaHUTCS OrpaHnyYeHne TeMnoB pocTa
LEH Ha YCryrn ecTeCTBEHHbIX MOHOMNOMWIN YPOBHEM MHMAALNN.

B aTux ycnosusax He NporHosmpyeTcs Kaknmx-nmbo CyLecTBeHHbIX konebaHni obMeHHoro kypca pyons. 3a
npegenamMum CpegHecpodHoro nepuoga ocnabneHue pybnsa 6ygeT npoucxoauTb Temnamu  Huxe
nHdpNsAUnoHHoro auddepeHumnana, Yto 6yaet obecneunBaTbCsi CPaBHUTENBHO BbICOKMMM (MO CPpaBHEHUIO
CO CTpaHaMu-TOProBbIMKN MapTHeEpPaMn) TeMNaMu pocTa NPon3BoAUTENBHOCTU TPyAa.

Komnnekc Mep 3KOHOMMUYECKON NONUTUKK, peanm3oBaHHbin B 2018-2024 rr. (BKNOYaKOLWUA HaUNOHanbHbIe
nNpoeKTbl, pedopmMy NEHCUOHHOW CUCTEMbl, a Takke psag APYrux MeponpusaTui, HamnpaBreHHbIX Ha
OOCTWKEHMe HaumMoHanbHbIX Lernen, B TOM yncne — [naH no yckopeHutio TeMnoB pocTa MHBECTUMLUIA B
OCHOBHOW KanuTan u nosbiweHno ux gonv B BBIT go 25 %) obecneunt yckopeHue noTeHumnanbHbIX
TEMMOB POCTa POCCUMICKON KOHOMUKN A0 YPOBHS okono 3%.

310 BygeT 4OCTUIHYTO 3a CYeT criefywmx akTopoB:

1. MNocTosIHHbIN POCT YNCIEHHOCTU pa6oq|/u7| Cunbl B pe3yrnbTtaTe yBeJIM4eHUA NpoaOIIKUTENTbHOCTU XKU3HU,
pOoCTa MNpoaAoIKNTESIbHOCTU SD,OpOBOIZ XN3HN U, COOTBETCTBEHHO, MOBbLILWLEHNA YPOBHA 3KOHOMUYECKOM
AKTUBHOCTU HaceJleHnA;

2. MogepHusaumnsa OCHOBHbIX (OOHOO0B, AOCTUTHYTas 3a cyeT Goree BbICOKOro YPOBHSA U 3EKTUBHOCTU
MHBECTULINM B OCHOBHOW KanuTan,

3. bonee BbicOKasi Npou3BOAUTENbHOCTbL Tpyda, ODyCroOBMEeHHas TEXHOMOrMYeckow MoAepHu3aumen,
uncppoBm3aumerl SKOHOMUYECKMX MPOLLECCOB, UCMOMb30BaHWEM WMHHOBALMOHHbBIX TEXHOMOMMN, a Takke
noebileHneM adpekTuBHOCTM BusHec-npoueccoB. BaxHyio ponb 3gecb Takke Oygetr wrpatb
AoHacTpovika cucteMbl 0bpasoBaHus;

4. PocTOM COBOKYMHOW (DaKTOPHOM MPOU3BOAUTENBHOCTM, YTO MpPeAcTaBnsieT coOOn CUHEepPreTU4eckuin
3PdEKT OT BbILLENEPEUNCTIEHHBIX CTPYKTYPHBIX U3BMEHEHWNA.

B aTux ycnosusx Temnbl pocta BBl ctabunusmpytotca Ha ypoBHe okorno 3 % npu coxpaHeHun nHpnaumm
Ha LleneBoM YpOBHe. VI3MeHeHns B CTPYKType cnpoca, koTopble npousonayt B 2019-2024 rr. okaxyTcs
YCTOMYMBBIMW U B JONTOoCcpoyHOM nepuoge. [dona uHeectuumin B BBl coxpaHuTca Ha ypoBHe 26-27 %,
obecneuynBas MOCTOSHHOE TEXHONMOrM4yeckoe OOHOBMEHME OCHOBHBLIX cpefcTB. [Mocne onepexaroLlero
pocTa B cpedHeM Ha 5,7 % B peanbHOM BbipaxeHun B 2018-2024 rr. Temnbl pocTa WHBECTULWIA B
OCHOBHOW KanuTarn nocTteneHHo 3ameansTcsa 4o 3 % 1 cTabnnmampyloTcs Ha STOM YPOBHE.

Mo Mepe BBedeHUs B 9KCMyaTaUuo HOBOrO 06OpyAoBaHUS, PacnpOCTPaHEHNA HOBbIX TEXHONMOrMYeCcKnxX
NPOLIECCOB M MOBbILIEHNS 3dEeKTUBHOCTY YNpaBMeHns pocT MpoV3BOAMTENbHOCTU Tpyda B LENOM Mo
3KOHOMMKe ByneT yckopaTbes B nepuod Ao 2024 r. (B nepBylo oyepedb 3a CYET OMepexarolero pocra
npou3BoOMTENbHOCT  Tpyda B  0as3oBblX HeCbIpbeBbIX cekTopax). B panbHeiwem  pocT
Npou3BoAMTENBHOCTU Tpyaa OydeT MoCTEerneHHO 3aMednATbCs Mo Mepe NpUBNVKEHUS MO YPOBHIO
6narocoCcTosiHUS K pasBUTbIM CTpaHaM.

MocTeneHHoe yBenuueHne paboden cunbl ByaeT TpaHCHOPMUPOBATLCA B POCT YMCNEHHOCTU 3AHATHLIX
Takke Onarogapsi HEKOTOPOMY CHUXKEHUIO €CTECTBEHHOro ypoBHS 6e3paboTuubl, KoTOpbln Oyaet
pocturaTbcsa Grnarogapsi pacluMpeHuio BO3MOXHOCTEN MO onepaTMBHOMY MOUCKY paboTbl (B TOM uucne
Onarogapsi MaccoBoMy pacnpoCTpPaHEHUO UMMPOBLIX TEXHOMOIMMI), a TakKe CTPYKTYPHOMY CHVXKEHUIO
ypoBHA ©e3paboTuubl B OTAENbHbLIX PEernoHax, B KOTOPbIX B HAcTosillee Bpemsl 3TOT MnokasaTterb
NnpeBbILIAET CPEAHEPOCCUNCKMN  ypoBeHb. OxupaeTcd, 4TO PpbIHOK Tpyga OydeT HaxoauTbest
NpevMMyLLECTBEHHO B paBHOBecuu. B pesynbrate peanbHbil Temn pocTa 3apaboTHbix nnaTt OygeT B
TeyeHne MpPOrHO3HOro nepuvoga OrnM3oK K Temnam pocTa NPOU3BOAUTENBHOCTU Tpyaa. YCTONYMBBIA POCT
3apaboTHbIX MNaT B pearnbHOM BbIpaXeHun (Hapsgy € MHAeKcaumen CTPaxoBbiX MEHCUMI MO CTapocTu
Bbllwe MHNAUMN) co3ganyT OCHOBY ANsl YCTOMYMBOro TEMMa pocTa NoTpebneHms AoMallHUX X0351MCTB. B
pesynbTaTte pacxogbl JOMAaLUHUX XO3SNCTB Ha KOHeYHoe notpebneHue, HadmHaa ¢ 2025 r., 6yayTt pactm
TeMnom He Huxe 3 % B pearnbHOM BblpaXKeHWN.

B TeueHne nporHosHoro nepuoaa GyaeT Bo3pactaTb BOBMEYEHHOCTb Poccumn B MUPOBYIO 3KOHOMUYECKYHO
cuctemy (B TOM YWCne — B MeXAYHapOAHyl TOproenio). [pu OTHOCMTENbHO CTabUIbHbLIX OONSX B
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cTpykType BBI1 akcnopTta 1 umnopTa ToBapOB BO3pacTeT TOProenga ycryramu. Tak, 4ons SKCnopTa ycnyr B
BBI1 BbipacteT ¢ 3,7 % B 2017 1. go 5,3 % B 2036 r., a ponga umnopTa ycnyr B BBl BeipacTeT ¢ 5,6 % B
2017 r. po 8,6 % B 2036 roay.

B cTpykType TOBapHOro 3KcrnopTa MpoM3OMOyT cepbes3Hble CTPYKTYpHble casuri. [ona akcnopTta
TOMMMBHO-3HEPreTUYECKNX PECYPCOB CHM3UTCA Gonee Yem Bagoe (¢ 54,1 % B 2017 roay £o 26,5 % k 2036
rogy) B nonb3y NpoayKLuuUmnm XMMMUYECKOW U MULLEBOW NPOMbILLIIEHHOCTM U OTPACnM MallMHOCTPOEHMS.

COOTBeTCTByIOLLI,Me N3MEeHeHUA ﬂpOVI3OVID,YT n B CTPYKType npounsBeneHHOoro BBIl. BOSpaCTeT aona

CeKTopa ycnyr. I'IpV| CHWXEHMM 0onM 0o0bI4M NOME3HbIX MCKONaeMbIX BO3pacTeT Oond O6p868TbIBaIOL1J,EI7I
NPOMBbILLIEHHOCTU, CTPOUTESTIBHOIO CEKTOpaA.

¥ COOTR NOPWOLY MPRIMIYILere as 210 2015.2024 20252030 2031-2038 2036 x 2018

Liern 1t et mapun «X0pancs (Mupossie ), aonnapos CLUA & Gappens

LCERTTSN] 696 576 522 555
HHAene NOTPOGMTENLORNE Les MB KoM rO48. 8 % & aexabpo

LEERTTR 34 40 40 a0
Banowow onyTpensmik npoayxr,

Gasosui 14 27 32 10 8 1.7 pasa
MHBECTHMN B OCHOBHOR KanuTan, Y%

LEERTTR 29 6,1 4l 20 8 2.2 pasa
MNpomuinennocTs, %

Sazonua al 30 30 18 w17 paaa
P 20MLIC Y Hacenonn, '

Saxonws 14 20 25 27 #1585 pasa
Peamuman Japatotwan nnara, %

Gazonum 69 24 27 26 o 1.0 posa
OB0POY POIHMUHON TOproanu, %

LCESETR 29 24 290 n # 1.6 pasa
> pr T Mg, aonnapon CLUA

LEE TS 4394 4610 6105 BM 9
Wunopt rosspos, wnpa. gonn. CLUA

___Gasomsn w77 3181 454 0 64319

HEMOWMM, PACYRMn MAOWDHMOMPAISLIMUR POCC

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

4.4. UHcbopmaumsa o COCTOSIHUM M NepcneKkTuBax pa3BUTUS OTPacny AOSMKHUKA

Ob6Lme cBeJeHUS O COCTOSIHMM U NEePCNeKTMBAX PasBUTUSE OTPACU, NPY NPOBEAEHUM HACTOSILLEN OLEHKN,
dopmupoBanuce ¢ yvyetom OKB3[ OO6wectBa, a umeHHo 68.10.11 — «[llogrotoBka K npoaaxe
COBCTBEHHOIO XXMMOro HeABMXMMOIO UMYLLIECTBAY.

[na ganbHenwero aHanu3a oTpacnv MCMob3oBanuchb nokasartenu otpacnu "Onepaumm ¢ HeABMXXUMbIM
UMyLLLecTBoM".

Hwke npuBedeHbl KhYeBble (UHAHCOBbLIE MOKa3aTenu oTpacnu UM UX  COMocTaBreHne C
obLuepoccMncKMMKM  MoKka3aTensMm BO BCeM oTpacnsaM. [aHHble mfornydeHbl Ha OCHOBe aHanusa
OyxranTepckoi OT4eTHOCTM opraHu3aumi 3a 2012 - 2018 rog (oTpacnm "Onepaumn ¢ HeOBUXMMbIM
umyecteom" (OKB3[: 68)).

PeHTabenbHOCTb Npoaax

PeHTabenbHOCTb NpodaX MoKasblBaeT, CKOSIbKO KOMeek Mpubbin OT MpoaaXu COAEPXUTCS B KaXKOooM
pybrie Mory4YeHHOW NpeanpusTem Bbipyyku. Hwke Ha rpaduke npepcTaBrieHa cpefHsisi (MeauaHHasi)
peHTabenbHOCTL NPEANPUSTUA OTPacny B CPaBHEHUM C AaHHLIMMW MO BCEM OTPACHSIM.

o HAat

- Orpacms OKETA 68~ ie orpacan

Kak BugHO Ha rpaduke, B 2018 rogy peHTabenbHOCTb npodax oTtpacnu "Onepauumn ¢ HeOBWXUMbIM
umyLlectsom" coctasuna +11,6%; B uenom Mo cTpaHe peHTabenbHOCTb NPOoAaX NPEeAnpusTUn BCeX
oTpacnen pasHanach +4,6%.

Hopma yuctor npmbsinm
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B oTnuumMn oT peHTabenbHOCTU Mpodax, Hopma NpuBLINKU MoKasbiBaeT, Kakylo Npubbinb npeanpusaTue
nony4yaeT B UTOre Mocre BblYeTa He TONbKO MPOM3BOACTBEHHbIX PACX0A0B, HO M NPOLIEHTOB Mo KpeauTam,
pesynbTaTa OT M3MEHeHWUs BamntoTHbIX KypcoB, HamnoroB M Mpoumx [oxodoB M pacxogos. B 2018 rogy
[OaHHbIA nokasaTtenb Ons ykasaHHoW oTpacnu coctaBun +5,8%. CpaBHWUTb OTpacrieBoil nokasaTenb C
OaHHbLIMU MO BCEM NpeanpusaTnam PO MoXHO Ha rpadomke:

FROpRES e 1O npafieam %)

roa
- Drpacm OKEW &8 w Bre oTpacan

Kak BMaHO, Hopma 4ncTo Npubbinn B oTpacnu no utoram 2018 cyLecTBEHHO Bbile, Yem B 0bLiem no PO.

CTpyKTYpa aKTMBOB

CyLLeCTBEHHOM XapaKkTepUCTUKON BMUAA OEeATENBHOCTM ABNSETCA CTPYKTypa akTUMBOB. Tak, B POHO0EMKUX

oTpacnsix Benvka 4ons BHeOOOPOTHLIX akTUBOB, @, Hanpumep, B TOProene — 060poTHbIX. Ha anarpammax

HWXKe npuBedeHa CTPYKTypa akTMBOB MPeAnpuUATUA, 3aHMMatoLLMXCa BUAOM aesaTtensHocTn "Onepaumm ¢

HEOBWXUMbBIM UMYLLLECTBOM" U B LLIESTIOM POCCUNCKMX NpeanpusaTuii, Kpome GaHKOB M CTPaxoBbIX KOMMaHWUM

(cpenHee apudmeTnyeckoe).

LI e buie B fitenm Flosararenm o I

B D00pormms axtmmn B Hneobopor e ae it B O00poTnee sxtwms B e oBOpuT e AT
[ons OCHOBHbIX CPeAcTB, HeMaTepuanbHbIX M MPOYMX AOMArOCPOYHbIX (BHEOOOPOTHLIX) AKTUMBOB AJIS
npeanpusaTun otpacnu coctaenseTt 36%.
Oonsa cobcTBEHHbIX CpeacTB
BaxxHbiM nokasaTtenem OUHaAHCOBOW YCTOMYMBOCTM BbICTYMNAET NokasaTeflb COOTHOLWEHMS COOCTBEHHbIX U
3aeMHbIX cpeacTB npeanpuaTtus. Yem Bbllwe Jons cobCTBEHHbIX CpeAacTB B obwem kanuTane, Tem
HagexHen UHaHCOBOE MONIOXKEHWE NPeanpuATM oTpacnu. B To e Bpemsa Ha 3TOT nokasartenb MoryT
BMMATb MakpO3KOHOMUYECKUe hakTopbl (O6LLMIA PUHAHCOBBIN KPU3UC) MU OCOOEHHOCTU TOro WM WHOrO
BUAa AeATENbHOCTU, NO3TOMY PEKOMEHAYETCSA U3YYNTb ANHAMUKY 3TOTO COOTHOLLEHMS MO rogam.

(]

0

10

]
1 1001 oI ( Ol 0 K

You

"

e a
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® Orparm OKEIRSE B Mo otpecan

lMocnegHue paHHble MOKasbIBAKOT, YTO B paccMaTpuBaeMon oTpacin 6onee MNOMOBUHbI MPeanpuaTUii
pacnonaralT gonen cobCTBEHHbIX cpeacTB He MeHee 50%.

KoaddunLUMEHT TekyLLlen NMKBUAHOCTU
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CooTHOLEHNEe NUKBUAHBLIX (OGOPOTHLIX) aKTMBOB M KPaTKOCPOUYHbIX 0GS3aTenbCTB  XapaKTepuayoT
CNOCOGHOCTb MpPeanpuUsaTUS CBOEBPEMEHHO OTBeYaTb MO CBOUM (PUHAHCOBLIM OGs3aTenscTBam. JTOT
Ba)KHbIiA Ans NGO opraHu3auuy nokasaTenb — KO3(@UUMEHT TeKyleld NUKBUOHOCTM — BO MHOIOM
3aBMCUT OT OTpacrneBbix 0cobBeHHOCTell 6Ou3Heca. Hwke npeacTaBneHo, Kak W3MEHSINCA  3TOT
K03(PDULMEHT B NOCNEeHWE roabl y NPEAnpUaTUiA OTPacIM U BCEX POCCUNCKUX OpraHn3aLuid.

e OKIOA o BLu Srpacan

ObopaynBaeMoCTb aKkTMBOB

CyLlecTBEHHON XapaKTepuCTMKON Buaa AeATenbHOCTM ABMSETCA Mokas3aTenb Toro, Kak ObicTpo obbem
BMOXEHHbIX B OW3HEC cpeAcTB BO3BpallaeTcd B BuAe MNOMyYeHHOW BbIpyvkn. OTHOLLIEHME rogoBOW
BbIDYYKM K CTOMMOCTM BCEX aKTMBOB — 3TO Mokasatenb obopauynsaemocT aktmeoB. OH He
CBMAETENbCTBYET O CKOPOCTM UMW pasmepe nonydYeHns Nnpubbinu, HO OTpaXeHne oTpacnesyo cneunduky,
NnokasblBaeT HACKOMbKO MHOrO HYXHO BMOXWUTb B Mpeanpusatve cpeactB OTHOCUTENBHO eXerogHo
nomny4yaemown BbIPYYKU.

* Dpacas DRIOYL GN L L L

Kak BMaHO Ha rpadwke, TUNMYHOE MpeanpuaTVe, 3aHumarolmecs BUAOM AdeaternbHocTy "Onepaumun c
HeBWXUMbIM MMYLLIECTBOM", MOMyYaloT BbIPYYKY, paBHyl0 BCeM cBOMM akTuam 3a 180 gHen. B uenom no
oTpacnaM 3ToT nokasatenb paseH 131 geHb. O6GopavyMBaemMoCTb OYEHb CUIIbHO 3aBUCUT OT Xapakrepa
AeATeNbHOCTU.

®durHaHcoBble nokasarenu otpacnu "Onepaumn ¢ HeasxMbiM nmyllecteoMm" (OKB3I/: 68)
durHaHCOBbIE NOKa3aTeny OTpacny NpeacTaBeHbl HUXE.
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METOA YEPOANEHW AN

fon
DANANCOBMN NONANATEAN
012 2013 2014 2015 2016 017 201

Noxasarens GUHAKCOBOR yETORUMBOCTH

Noxkasatenm naarTemecnocolinocTn

Nokazarenn pesratianuHocTy

NOKAIATEAK OGOPAUNBAEMOCTH

[NepcnekTuBbl OTpacnu

B OTKpbITbIX MCTOYHWMKaxX WMHOpPMaumMmM He OBHapyXeHbl AaHHble (MccrnegoBaHus, o63opbl U T.M.) MO
nepcnekTueam otpacnu "Onepaunu ¢ HeasmwxkuMbIM nMyLectsom” (OKB3M: 68).

MecT0 oLeHnBaemoro obLiecTsa B oTpacnu

AHanu3 perTuHra opraHusauumn otpacnu "lMofarotoBka K npogaxe COBCTBEHHOIO XXWUMOro HeABUXKUMOTO
umylectea” (OKB3[: 68.10.11) no BbIpyyke Mokasas, 4To oueHMBaeMoe 0OLecTBO 3aHMMaeT 9 MecTo B
AaHHOW oTpacnu (CM. HWxKe) B MacluTabax CTpaHsl.
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®duHaHcoBoe coctosiHne AO «HOIMOPCKOE YIPABJIEHME WMHBECTUUMOHHO-CTPOUTEJIbHBIMA
MPOEKTAMW» no cpaBHEHMIO C OTpacneBbiMU 1M 0BLLIEPOCCUNCKMMM NOKa3aTeNAMN NpeacTaBeHO HMKE.
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Noapo6HOCTK aHanmza GUHAHCOBOTO COCTORHUA

Cpansanme noKasaTened

C OTpaCIeBssIMN ¢ obuiepoccuitexmmm
(6E.10.11 "Mogroroscy k NPoLAxe CoSCTSEHHAI (105 ThiC. ORFEHNSALMIT C BamyukoRn
XNNOMT HEABMNWMO! 0 MMyliecTea”, oce 120 . 800 mmre. py5.)
Noxazatens oprawssaip (140))
1. PHHAHCOBARA ycvoﬁunmv»
L1, Keadduuent arrooseamuit [dunancosan 04 24
mesapscHmocty) O — [ IRE——Y
1.2 KOSGDULUAEHT OBECNHEVEHHOCTH 4.8 48
COBCT BeHHEIMA 0G0POTHEIMN CPEACTEINN © —i U
1.3, KOIPPUILMEnT NOKPLITA MHESCTULLMA ©
e ——

2. MharemocnocolnocTn

1 KO DMUMENT TRYUWN AdkanAocTn ©

[ —

2.4 Koadprument OCIPON AdxnpacTn € o7 0y

2.3 KO DMUMenT SBCOMOTHONA NPIKIMANOCTI 000y 007

o P, —

1. D9 henTMBHOCTE AONTENLIOCTH

11 Perabanumoctn npogax &

1.4 HopWa MneTon npntsany ©

1.1 Porralemumocrs astunon ©

Wroronui Sann
DUHAMCOBOS COCTONMAE OPT st 1on v PAantoane COCTONHNE OREANMNMIILNA
PAAUITENRHO KYRe CPOIO NO GTRACA IHAUMTEANHO XyXe Cpaanera no P
[na aHanu3a mecTta oueHmBaemoro O6LecTBa B OTpacnu Tak e Obiln MCrnonb3oBanMch AaHHble 0asbl
JaHHbIX « CMAPK».

3HadyeHMe OCHOBHbIX MNoKasaTenen otpacnm no Poccun n permoHy, a TaK Xe [NoKa3aTtenwu,
Xapaktepusywuine nedatesibHoOCTb OOwecTBa, n CpaBHeHue nokasarteneu O6uwecTBa ¢ nokasatensamu no
oTpacnv B Lenom, kak no Poccuu, Tak 1 no pernoHy, npeacraBiieHbl HAXe.
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Ucemoynruk: .1 https://www.testfirm.ru/ 2. http://www.spark-interfax.ru/ 3. AHanu3 OueHujuka.

4.5. AHanu3 pblHKa Leccum («Nnoxmx» JOSroB)

O6Lwure nonoxeHus

MoA pbIHKOM [OMroB HEMyGnUYHBIX KOMMNAHWM MOHMMAaeTCs PbIHOK Kynnu — npodaxu AebuTopckon
330/MKEHHOCTM MPEeAnpPUATUIA U OpraHnsaumin nepeq NPeanpuATUAMU U OpraHn3auusMmn, BO3HUKLLEN K3
AOroBOPOB CaMOro pasHoro tuna (KpeguTHbIX, 3arMMma, Kynnu — npojaxu, nogpsga v 1.4.). B psge
CrnyyaeB, Takas 3a0MKEHHOCTb MOXET ObITb NepeodopmMieHa B BEKCENs JOIMKHMKA.

Mcxoas 13 BblleykasaHHOro onpeaeneHus, oTaensieM aToT PbiHOK:

1. BO - NepBbIX, OT BMPXKEBOro AOMroBOro pbiHKA Y OPraHM30BaHHOIO PblHKA BEKCenen KoMnaHui;

2. BO — BTOpPbIX, OT OpraHW3OBaHHOIO PbiHKA (hakTopuWHra U opdeNTNHIa, OPUEHTUPOBAHHOMO Ha
MacCOBYIO CKYMKY [OMrOB MepBOKMNACCHbIX MNNaTeXecrnocoGHbIX NpeanpusaTuiA y WX MNOCTaBLUMKOB,
HY)XOAIOLLMXCS B NOMOSTHEHUN 0GOPOTHBIX CPEaCTB.

Tekyulee yxyalleHne obLLe3KOHOMMYECKUX YCroBuii B Poccun B uncne npoyero nNpuBerno K yBenmuyeHuto
npeanoXeHWin o npodaxe TakMX crneunduUYeckMx akTUBOB, Kak gaebutopckas 3adoSKeHHOCTb
HenyGnuYHbIX KomnaHuii. OCHOBHYIO pPOSlb B 3TOM WrpaeT HEYKIOHHbIA POCT 4YMcnia U BPEeMEHHbIX
KOpMopaTMBHbIX (OUHAHCOBLIX 3aTPYAHEHWI, U NPAMbIX 4ed0NTOB KOMMaHMWIA.

Cenvyac BbICOK NPOUEeHT AOOJMKHUKOB, KOTOpble OOBEKTMBHO HE B COCTOSIHUM MNOracuTb CO6CTBeHHyPO
3a40/KEHHOCTb. YMCno Takmx KoMnaHum cpeaun nepegaBaeMbixX B pa60Ty KONnnekTtopam OocTturaeT 80%.
MHorue HanpasieHna pOCCI/IﬁCKOFO ObusHeca cyulecTtsoBasin 3a CHeT pa3siniHbIX (*)OpM KpeaunTtoBaHnA —
TOBApHOIro WM OeHeXHOoro». Byﬂ,y‘-ll/l NULWEeHbl  NoAobHbIX pecypcoB, npeanpudaTtna nortepann
peHTaGeJ’IbHOCTb M eCTeCTBEHHbIM NyTeM nayT K 3aKOHOMEPHOMY 6aHKpOTCTBy.

MpaBoBble 0CHOBbI YHKLUNOHNPOBAHNS PbIHKA

CornacHo ct. 382 lpaxgaHckoro kogekca P®, npaBo (TpebGoBaHue), NpuHaanexaiiee KpeguTopy Ha
OCHOBaHUM 0b6a3aTenbCTBa, MOXET ObITb NepeaaHo UM Apyromy nuuy no caenke (yctynka TpebosaHus).
Mpopgaxa [OMroB, HepaspbiBHO CBHA3AHHbIX C NIMYHOCTBIO KpeawuTopa, B YacTHOCTM TpebosaHun 06
annuMeHTax n 0 BO3MeLLeHUN Bpeaa, MPUYNHEHHOTO XU3HWN MW 340POBbI0, HE A0MNYyCKaeTCs.

MpaBuna o nepexofe npas KpeamTopa K ApYromy nuuy He NPUMEHSIITCS K perpeccHbIM TpeboBaHUSaM.
[oroBop ueccun ABNAETCA KOHCEHCyanbHbIM M CYMTAETCA 3aKMOYEeHHbIM B MOMEHT, KOrAa CTOPOHbI
AOCTUIMM COrMaLleHusl No BCEM CyLLEeCTBEHHbIM YCIOBMSAM AoroBopa B Tpebyemon ans atoro dopme.

B 3akoHogaTenbCTBE MPSMO He NPedyCMOTPEHbl HOPMbl O BO3ME3AHOCTM JOroBopa YCTYMKW npasa
TpeboBaHust (ueccuu). MMoaTomMy npu 3akniOYeHUU [OroBopa Leccun mexagy usandeckumy nuuamu
[OroBop MOXeT ObITb kak BO3Me3HbIM, Tak 1 6e3B03Me3aHbIM (6€3B03Me3HbIM 4OroBOP LECCUN MOXET
KBanunLMpoBaTbCs Kak JOroBOp AapeHus).
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Ons ropngnyecknx nuy . nHgnBuayanbHbIX npenanHmmaTeneﬁ Ooroeop uecCcnun Bcerga dABndeTcA
BO3Me30HbIM, MOCKOJIbKY 0e3Bo3mMe3aHble  CAEenku Mexay Cy6'beKTaMM npenanHmmaTeanKoﬁ
0eATenbHOCTU HeOonyCTUMbI.

Cornacve [OMMKHWKA O 3aKMYEHUM [OOroBOpa YCTYMKM MpaBa He TpebyeTcst (ecrnv TOMbKO Takoe
cornacue He NPeayCcMOTPEHO OCHOBHBLIM JOFOBOPOM M3 KOTOPOrO BO3HUKIO 06513aTENbCTRO).

Ycrynka TpeboBaHUSA, OCHOBAHHOIO Ha COESKe, COBEPLUEHHOW B MNPOCTOM MUCbMEHHOW WK
HOTapwuarnbHON hopme, AoMKHa ObITb COBEpLUEHA B COOTBETCTBYIOLLIEN MMCbMEHHON hopMme.

Ycrynka TpeGoBaHUsi MO cAenike, Tpebylolwleid rocyqapCTBEHHOM perucTpaumun, [ofmkHa ObiTb
3aperucTpyupoBaHa B TMOpPsiAKEe, YCTAHOBMEHHOM [Afsl perucTpaumMn 3ToW COENKW, €Cnu MHoe He
YCTaHOBJIEHO 3aKOHOM.

YcTynka TpeboBaHusi No opaepHoN LieHHoM ByMare coBepLUaeTcs MyTeM MHAOCCAMEHTa Ha 3TOM LeHHOM
Oymare (nyHKT 3 cTaTtbu 146).

HomKHMK BrMpaBe He UCMONHATbL 06583aTenbCcTBO HOBOMY KpeauTopy. CornacHo cT. 385 paxagaHckoro
Kogekca P® [omkHWUK BNpaBe HE UCMONHATL 0053aTeNbCTBO HOBOMY KpeauTopy 40 NpeacTaBneHns emy
AoKasaTenbCTB nepexoaa TpeboBaHus K 3TOMY nnLly.

Ecnun OomkHUK He Gbin NMCbMEHHO YBeJOMIIeH O COCTOsIBLUEMCS Mepexode NpaB Kpeautopa K Apyromy
N1y, HOBbIN KpeaMTop HECET PUCK Bbi3BaHHLIX 3TUM ANA Hero HeGrnaronpuATHLIX NocrneacTeuin. B aTom
cryyae wucrorniHeHne obs3aTenbCcTBa MepBoHAYanbHOMY KpPeauTopy Npu3HaeTcs  WUCTMONTHEHWeM
HagnexallemMy KpeamTopy.

YyYacTHVKM pblHKa

MpooaBuoB [OMroB HenybruMYHbIX KOMMNAHWMW MOXHO pas3fenutb Ha TpuU  KpynHble KaTeropuw,
pasnuyarowmnecs pbIHOYHON MOTUBALMEN (CM. HIDKE).

KaTeropuu npogaBuoB XapakTepucTuKM (onucaHue) npoaaBLIOB

MpopatoT, kak npasuno, 6e3HanéxHble OONMY NpPeanpusATUiA

rnocre camoCTOSITENIbHOMO OCYLLECTBMEHUS BCEX BO3MOXHbIX

npouenyp B3bICKaHUA.

B cuny aToro, npodaxa O4YeHb MarioBeposiTHa, W

npeacrtaenser cobon ckopee 006s3aTenbHyld npoueaypy

nepep cnvcaHvem gonra.

MpopatoT gonrn ceoux AeBUTOPOB C pasHbIMK LEensmm — oT

MpeanpusTus - kpeauTopbl HeobXoaUMOCTM  MOMONHEHUst  OBOPOTHLIX  CPeacTB Ao
HeXenaHus CamoCTOATENbHO 3aHMMATbLCS B3blICKAHUEM.
MpopatoT kpeauTHble OOMMM KOMMaHWA pasHOro kadecTtsa ¢
Lenbo pa3rpysku 6anaHcos.

BaHkn Mpu aToM, JonrM MoryT GblTe B pa3HOW CTerneHun obecneyeHbl
3anoramm pasfnunyHoro umyullecrtea, 4YTO NOBbIWAET WX
NpuUBJI1IEKATENNbHOCTb U LEHY.

ApBuTtpakHble ynpasnsioLme

CermeHTaums pbiHKa
CermeHTaums pbiHKa JONTOB HEMYONMYHBLIX KOMMaHWUIA NpeacTaBreHa HUXe.

HanmeHoBaHue cermeHTa XapakTepucTukm (onucaHue) cermeHTa

Honrn komnaHmn — 6aHKPOTOB.

Peanusytotcs apbuTpaxHbiMu ynpasnsoLWmMm Ha
ny6nunyHbIX TOprax.

ApBuTpaxHble ynpasnsaioLlme nNpogalT Te AOMNM, B3biCKaHue
KOTOPbIX He yBeH4arocb ycriexoMm. [lpu 3ToMm, npeanoxeHue
KO  B3biCKaHWIO,  XOTA W CYWECTBYWWWE  nefuTopcKoii 3a40/MKEHHOCTU K MPOAAKE Ha Toprax SBMseTcs
ropnanHeckun CBOEro poAa 3aMeHON CrucaHuio 3Tnx 6esHagexHbIX AOMros,
NOCKOMbKY [1OMsi  HECOCTOSIBLUMXCAA TOProB MO MPUYMHE
OTCYTCTBMSA MHTEpeca y NoKynaTenen HaxoawTcs B MHTepBeane
oT 83% 00 94%, nHTepecaHToOB Ha HUX Marno, K CAENKU C HUMU
KpanHe pefku. BepoaTHocTb npogaxu - He 6onee 10%..

Kak npaBuno, He 6aHKoBCKMe OoMru.
BeposTHOCTb NPOAaskM OLEHWUTb OYEHb CIOXHO.

PeanbHble KO B3bICKAHUIO HeobecneyeHHble OcHOBHbIE Kputepun — nnaTexecnocobHOCTb AO0SMKHYMKA,
O NpPaBuWNbHOCTb M NONTHOTa 0hopMIIEHUS OOKYMEHTOB.

BosmoxHbI nmokynatenu co cneuuansHOW (HO PbIHOYHOW)
MOTMBaLMEn, Hanpumep, B BWAE CTPEMIEHMs K 3a4véTty
B3aVMHbIX TpeboBaHWI.

Kak npaBuno, 6aHkoBCkMe JONM.
BepoAaTHOCTL NpoAaxkv 3aBUCUT OT NIIATEXECNOCOBHOCTU

«MycopHble» JoMnMu, NpakTUYeckn He pearibHble

PeanbHble kKO B3biCKaHUIO 0OecneYeHHble A4onrv
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HanmeHoBaHue cermeHTa XapakTepucTukm (onucaHme) cerMeHTa

OOJDKHMKA (KOTOPBIN MOXET ObITb HennaTtexxecnocobHbIM),
NOMHOTbI M NPaBUMbHOCTU OOPMIIEHMS [OOKYMEHTOB, a
Takke afleKBaTHOCTM OLIEHKM U NMUKBUOHOCTUN 0becneveHuns.
Mpopaxa wmyllecTBa, sBnswoweroca obecneyeHwem pgornra,
yepes NpoAaky camoro gosra.

LleHbl 1 AUCKOHTBLI

MHTepBaJ'IbI AWNCKOHTOB, Q)aKTI/I'-IeCKI/I Ha6mo,qarou.mxc;| Ha pblHKE NpuU npopaxe [oNros Hel'ly6J'II/I'~IHbIX
KoMMaHumn Pa3HbIX CErMEeHTOB MOXHO OLUEHUTb Ha OCHOBaHUN HMXe npeacTaBlieHHbIX AaHHbIX.

HanmeHoBaHue cermeHTa BeposATHLIN MHTEpPBan AUCKOHTa

«MycopHble» gonru, npaktuyeckn He peanbHble 100% - 90%
KO  B3biCKaHWO, XOTA W  cywecTByowme 6nmke k 100%

ropuanyeckn
PeanbHble KO B3blCKaHUIO HeobecrneyeHHble 90% - 50%
aonrn
PeanbHble kO B3bICKaHMUIO 06ecneYeHHble AoNru 50% - 0%

[WNCKOHT, Kak NpaBuMIo, OTCYyTCTBYET.
Mpopaxa nMyLecTea, asnsaowerocs  HanpoTyB, MOXeT MpuCyTCTBOBaTb NpemMusi, 00yCrnoBreHHasi
obecneveHnem gonra, Yepes Lieccuto gonra npesbilleHNEeM  PbIHOYHOW  CTOMMOCTM  MMyLlecTBa Haj

HOMWHaINoMm gormra.
BhbilweykasaHHble JaHHbIe XOPOLLO COrMacytoTCs C anbTepHaTUBHBIMU pe3yrbTaTtamu.

Mo pesynbtatam C.B. BogaHioka ([MpakTvka NpUMEHEHWs CpaBHUTENbHOrO MOAXO4A K OLEHKe npas
TpeboBaHua (oedbutopckon 3agormkeHHocTH), MimyulecTBeHHble OTHoLeHus B Poccuickon ®egepaumn,
6(141)), nony4yeHHbIM B pe3ynbTate HaOMIOOEHUN 3a PbIHKOM Ha MNPOTSKEHUM psiga neT, Havbonee
BEPOSATHbIN pa3mMep OWCKOHTa Mpu Npofaxke pearibHbiX HeobeCcneYeHHbIX AOMToB KOMMNAaHWM M3 pasHbIX
CEeKTOpOB 9KOHOMWKWM pacnonaraetcsd B WuHTepBane 0,306 ... 0,547 B 3aBucMmoctM OT Aatbl
nccrnegoBaHUs U OTpacneBon NPUHAANEXHOCTH rpynnbl 4ebuTopos.

Mo paHHbIM 3kcneptoB Accoumaumm GaHkoB CeBepo — 3anaga, B 3aBUCMMOCTU OT  pasfMyHbIX
BapuaHTOB OaHKPOTCTBA KOMMaHWIA PbIHOYHbIE AOWCKOHTbI NpWM Mpodaxe obecrnedeHHbIX [OonroB
npeanpusaTun-6aHkpoToB koneboTes oT 32% Ao 65%.

Cyﬂ,ﬂ no BCeMy, Takne 3Hav4eHnsa OJUCKOHTOB ABJIAKTCA OTHOCUTESIbHO cTabunbHbIMK BO BpeMEHN.

Tak, gaHHble ewé 2001 roga cBMAOETENLCTBYIOT O TOM, YTO «Ha pblHke AoNroB pasmep ANCKOHTa 4acTo
npesbilwaet 50%. OH onpegensieTcad (UHAHCOBbIM  COCTOSIHMEM  [AOMKHWKA, [AOKYMEHTapHbIM
ochopMreHMeM 3a40IMKEHHOCTU, NMMKBUAHOCTBIO PbIHKA, MEPCNeKkTBamMun B3bICKAHWUS onra vyepes cya, a
TaKke HanuumMem Unm OTCYTCTBMEM NMOKynaTenen u NpeTeHAEHTOB HA MMYLLECTBO JOIDKHUKA.

PakTopbl, onpegenswLIMe LIeHy aonra HenybnmnyHbIxX KoMmnaHum

OcHoBHble hakTopbl, onpedensowue pasmMep OUCKOHTA K HOMWHaNy Aonra HenybrnmMyHbIX KoMMaHWi
npeacTaBneHbl HUXeE.

HanmeHoBaHue cakTopa XapaktepucTuku (onucaHue) chaktopa

YUem Bblle pUCK HenoraweHns gonra [AOSMKHUKOM, TEM Bbllle
YpoBeHb pucka HenoraweHus gornra AOSMKHUKOM — OWUCKOHT.
no NpuYMHe HennaTexecnocobHOCTU B cnyyae 6aHKpPOTHOrO COCTOSIHUSI OOIDKHUKA AMCKOHT OyaeT
ctpemuTbest K 100% («mycopHbIe» Jonru).
C poctom npeanonaraemMoro cpoka B3bICKaHWUS AONra ANCKOHT
Mpeanonaraemeln CPOK B3bICKaHNS YBENUUYMBAETCS, YTO eCTeCTBeHHbIM 00pa3om o0b6bsAcHAeTCs
CTOMMOCTbIO AeHer BO BPEMEHMW.
C pocToM [eiCTBYIOWMX PbIHOYHBIX CTAaBOK  AWCKOHT
yBENUUMBaAETCs, 4YTO TaK >e eCTeCTBEeHHbIM 06pa3om
06bACHAETCH CTOMMOCTBIO AEHET BO BPEMEHMW.
Mpy npounx paBHbIX OWUCKOHT K HOMMWHany Gonee KpynHbIX
ponroB OyaeT Bbilwe, YeM Ans MeHee KPYMHbIX OOMroB, 4YTo
oTpaxaeT  KOMMeHcauuMio  pocTa  pucka  MHBecTopa
(nokynatensi) c pocToM pa3mepa UHBECTULNIA.
Hannune obecneveHns cHwxaeT pa3vep AuckoHTta. bone
Hannune obecneyeHne ponra — oueHka TOro, Mpu MNPeBbIWEHWU PbIHOYHOW CTOMMOCTW 3arnora Hag
(pbIHOYHAst CTOMMOCTb) U FIMKBMOHOCTb HOMUWHANOM [Jonra [AWCKOHT K HOMWHamy fonra MoxeT
M3MEHUTLCH Ha NPEMUIO.
Mpn onnaTte «no dakTy» AWCKOHT OyaeT Gonblue, 4em npwu
Mopsipok onnaThl onnate B pPacCcpoYKy, MOCKOMbKY B MEpBOM Cry4yae PuCK
nokynaTens Bbille, YEM BO BTOPOM.

ypOBeHb ﬂGVICTBerLLLVIX PbIHOYHbLIX KpeOUTHbIX U
OEeno3nTHbIX CTaBOK HaHKoB

HomuHan gonra

dakTopkl, oNpegensawLmMe NMKBUOAHOCTb AoNra
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@aKTOpr, noBbllWaLWmne BEPOATHOCTb NpoaaXu (J'II/IKBI/ILI,HOCTb) 00NroB npencrtaBlieHbl HUXE.

MpuHUMNMansbHas BO3MOXHOCTb NPOoaaku
gornra

MonHoTa KoMMeKTa 4OKYMEHTOB,
NoATBEpPXAaloLLMX CYLLECTBOBaHME 1 pasmep
gornra

Hanwnune goctoBepHoOM MHOpMaL MK O
OOMKHUKE

PeanbHOCTb cTOMMOCTM Aonra

®aKTopbl, NOBLILLAKLLNE CTOMMOCTb A0MNra

Mpoune dakTopsl

Mpopoaxe npaB TpeboBaHWA  MOryT  MNpensTCTBOBaTb
crneupanbHble OroBOPKM B KOHTPaKTax, 3aKMi4YeHHbIX C
pomxkHukamn.  Hanpumep,  «[paBa  TpebGoBaHusi  no
HacTosAWweMy [OroBopy He MoryT ObiTb YCTynneHbl OOHON
CTOpOHOW ©6€e3 MMCbMEHHOro cornmacus  ApYrol  CTOPOHbI
HaCTOSILLEro KOHTpaKTay.

JdoroBopbl Leccun, 3aKroYeHHble  BOMpekn nogobHoMy
3anperty, PUONYECKON CUMbl UMETL He ByayT.

Henb3sa yctynutb npaBo TpeboBaHuA no obs3aTenbcTBam,
KOTOpble€ BO3HWKNM M3 MNYONWYHbIX, @ HEe W3 rpaKgaHCKMX
NpaBOOTHOLLEHMI. Hanpumep, HEBO3MOXHO npoAaaTtb Aonr
HaNoroBOM WHCMNEKUMW nepes  KOMMaHWEW, Bbl3BaHHbIN
nepennaToi TOr0 WM WMHOrO Hamora, UM 3a00JDKEHHOCTb,
BO3HUMKLUYIO M3-3a 3aJEepXKu BbIMnaT CPeAacTB m3 OGrogxeTa
noboro ypoBHs — cybcuamiA, onmnatel MO roc3akasy,
MHBECTULMN.

OnuH 13 cambix BaxkHbIX (pakTopoB, NMO3BONSALMIA NpoaaTh
OOMr 3a MakcMMarnbHble AEHbIN.

Kak npaBuno, nokynaTtenu rotoBbl NPUHSATbL Ha cebsi pUCKM
GaHKpOTCTBa [OSKHMKA, HO HE PWUCKU Mpourpbilla gena B
apbutpaxHom cyge. Ecnn cutyauma ¢ goKymeHTamum
HeornpegeneHHa, LWaHCbl  MOMYyYMTb  XOpPOLUYID  LEeHy
CTPEMSITCS K HYMHO0.

Mpn STOM, KOMMMEKT [OKYMEHTOB, MOATBEPKAANOLLNX
cyliecTBoBaHue fonra, 6yget pasnuyaTtbcsi B 3aBUCUMOCTH
OT TMNa CAENKM, MO KOTOPOW BO3HMKNA 3a0MKEHHOCTb.
HeobxoaMmMo npegocTtaBuTb MOTEHLUMANbHOMY MNOKynaTento
camyto aKkTyanbHYK KOHTaKTHYI MHOPMaLMIO O AOMKHUKE —
agpec odmca, KOHTaKTHbIE Nuua, TenedoHbl 1 T.4.

Mano «KkTo 3axoyeT MoKynaTtb [JONMM  KOMMAHWW, C
npeacTaBUTENSAMU  KOTOPOW  CMOXHO  MPOBECTM  Jaxe
06blYHbIE NEPErOBOPHI.

MokynaTtenew, kak NpaBuIio, HE UHTEPECYIOT «HEYIIOBUMbIE»
OOMKHUKKW, 3@ WUCKIIOYEeHWeM Tex Ccry4yaeB, Korga ecTb
JocToBepHas nHpopmMauusa o6 nx MHTEPECHbIX AMst Npogaxu
akTMBax (4To npencraBnsieT cOOOM akTuB, r4e HaxoauUTbCH,
pearnbHOe COCTOSHUE U T.4.).

[OMmKHMKKN, HE NCMONHSALNE BCTYNMBLLEE B 3aKOHHYKO CUIY
pelleHue cyaa, Takke HaCTOpaXuBalT MoKynatenew, elle
bonee - KomMnaHuy GaHKPOTHI.

CTouT OpneHTMPOBaTbLCHA B MEPBYH O4Yepedb Ha OCHOBHYHO
YyacTb - «Tenox» - gonra.

BenuunHa wTtpadoB, neHeh U HeycTtoek wumeeT Ans
nokynatensi BTOpU4HOE 3HayeHue.

C Gonblueri BEpOATHOCTLIO MpoAaBeL, CyMeeT npodaTtb cam
JONr  MNMIOC  HayUCNEHHble Ha HEero npoueHTbl  3a
Nonb30BaHUe YyXMMU OEeHEeXHbIMW cpeacTBamu. [pu aTom
NPOLIEHT paBeH cTaBke pedmHaHcupoBaHus LB P®. Puck
YMEHbLLEHNS CYyAOM 3TON CYyMMbl MUHUMAIEH.

Taknmmn haktopamu sSBRSOTCS:

* MpU3HaHWe gomnra JOMMKHMKOM XOTsi Obl HA YpOBHE akTa
CBEpKY;

. NPEXHUN NONOXUTENbHbIN onbIT B3bICKaHWSA
3aJ0MKEHHOCTN C AOIMKHMIKE;

* ANUTENbHOE COTPYOHUYECTBO C LOIMKHUKOM;

* CyLLeCTBOBaHUe Apyrux KpeanTopos.

HeobxoamMmo OoKyMeHTanbHOe NOATBEPXKAEHUE YKa3aHHbLIX
(haKkTOpOB, YTO NOBbLILLAET BEPOATHOCTb B3bICKaHUSI.

B HekoTOpbIX criyyasx MOKynaTeni ropasfgo WHTepecHee
KYNUTb AOMAr OOHOBPEMEHHO Y HECKOSbKUX KPeaMTopoB. ITO
Nno3BOMUT, K MNpUMeEpy, KOHTPONMUpPOBaTb XOA4 npoueaypbl
BGaHKkpoTCcTBa. BonbLloe KONMYECTBO KPEAUTOPOB, KaXAbIA U3
KOTOpbIX «TAHET Ofesano Ha cebsA» MOXeT HeraTuBHO
ckaszaTbCs Ha Mocreayolwen npouenype B3biCKaHUSA U,
COOTBETCTBEHHO, Ha LeHe. [oaToMy ecnu MHopmaums o
apyrux KpeamnTopax BaLLero OOIDKHUKA, cTouT
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HanmeHoBaHue cdakTopa XapakTepuctukm (onucaHume) pakropa

NMOVHTEPECOBATLCS BO3MOXHOCTLIO (DOPMUPOBAHNS UX Myna,
M onaATb xe coobwmte o6 atom OyayllemMy nokynaTento
jonra.

O6Lme BbiBOAObI

1. PblHOK npogaxu [onroB HenybnuuHbIX KOMMNAHWA 3HAYUTENbHO CerMeHTUpoBaH. HavanbHou
npoueaypon npu onpegeneHMn CTOMMOCTM Jofra AofkHa ObiTb paboTa No yCTaHOBMIEHMIO CErMeHTa
pblHKa ANS OLeHMBaeMoW 3adoimkeHHoCcTU. [Janeko He Bcerga aTa paboTa sBNSAeTCs ferkum Aernom,
MOCKOIbKY MOXeT noTpeboBaTbCA 3HAYMTENbHOE BPEMSI Ha aHanu3 MHOXecTBa pakTopoB — OT
Hagnexalero obopMreHns gonra 40 NOHUMaHUS pearnbHON NNaTeXecnocobHOCTN OOIMDKHUKA.

2. Ecnu aHanu3 nokaxeT MpUHaONEXHOCTb OLEHUBAEMOWN 3a00/MKEHHOCTU K CEerMEHTY «MYCOPHbIX»
[AONroB, TO BEPOSATHOCTb ee npogaxu cocTtaenser Bcero okono 10%. [OWCKOHTbI Ha 3TOM pbIHKE B
cpefHeM npesbiwaloT 90% W peanbHOCTb CaMOW CAEMKM YacTo MOXHO paccMaTpuBaTb TOMbKO B
KOHTEKCTE nNpodaxu nopTdens «nroxux» OOMAroB  KBanuduUMpoOBaHHOMY  MNokynateno  3a
CMMBOIMYECKYIO NnaTy.

3. Hauboree cnoxHbIM C TOYKM 3pEHUS OLEHKU MpeacTaBnsaeTcsa onpegeneHve CTOMMOCTU
HeobecneveHHoro gonra. B atom cnyyae npoAasubl CKMOHHbI BbICTaBMASATb AOCTAaTOMHO BbICOKYHO
CTapTOBYHO LiEHY MpoJaBaeMbiX AOMArOB — B CPedHEM MPUMMEPHO B MOMIOBUHY OT CyMMbl HOMUWHana.
OpHako, Ans coBepLUeHnss CAenku B TakoM cryyae npoaasuy npuaetcs nubo obecnevnTb Hanmume
AoKasaTenbCTB nnaTexecnocobHOCTM AoMmKHUKa, Nnbo npogasaembli Aonr 6ygeT paccmaTpmBaTth Kak
«MYCOPHbINY.

4. ina obecnevyeHHbIX AOMTOB, HAaNpPOTUB, LieHa CAeMkn B CpeAHeM COCTaBnseT nopsaka nonoBWHbI OT
HoMuHana ponra. Mpu 3TOM, € TOYKM 3peHus NPoAaBLa, HavanbHas LeHa 3a40MmKeHHOCTU YacTo 6nmaka
K HOMWHany, a nHorga u fnpesbllaeT ee UCXoas U3 cTommoctu obecneveHuns. MoaTomy nNpu oTCyTCTBUM
MbkocTM B no3vuMM npojasBua MOUCK MNoKynaTens ANd COBeplleHUs CAEenku MOXEeT 3aHATb
npogorkmTensHoe Bpems. B niobom cnydae, onpeaensiowyto porb A 3aknioYeHns CAenkn no nosogy
obecneyeHHOro gonra Hapsgy C OOMKHbIM JOKYMEHTanbHbIM OhopMIieHneM, npexae Bcero, urpaet
XapakTepucTvka npeanaraemoro obecrneyeHus.

Tekywime TeHAEHLUUM pbIHKA Lleccum (KNOXUX» [OSroB)

CnuncaHve Ha pblHKe AOMroB

B CMW nosiBunack nHdopmaums, 4to cnyxba cyaebHbix NpUCTaBOB HaMepeHa cnucaTtb A0 TPUMnuoHa
pybrei NpocpoYEHHbIX HEBO3BPATHLIX AOMTOB, M Y MHOMMX FpaxaaH nosiBunach Hagexaa Ha KpeauTHYH
aMHucTuo. OgHako nosgHee MHgOopMauUst O CUCaHWM He MOATBEPAMIIACh: Peydb LUfa O TEXHUYECKUX
npouenypax, Tak kak 11% MCnonHUTENbHbLIX NPOU3BOACTB ObINIO MPEKpaLleHO n3-3a HEBO3MOXHOCTU
B3bICKaTb MMetoLLmica gonr. Bcero a1o konmnyectso coctaeuio 488 000 nponseoacTs.

AHanu3 pbiHKa OOMroB MOKa3biBaeT, 4YTO npobrnema BO3HUKMNA He TONbKO B kpeauTHon cdepe. K
npumepy, gonrm 3a ycnyrm XXKX cerogHs coctaBnsioT 645 mnpg. pyO., U MX B3bICKMBaAHWE Takke
CTanknBaeTCsl CO 3HAYUTENbHBIMU CITOXHOCTAMMW. Hemanas YacTb - MHBECTULMOHHBbIE OOIMKHUKA: MOAM
MoKynawT [OporMe KBapTupbl B KayeCTBe MHBECTMLMOHHOMO BIIOXKEHUS, HE MPOXWMBAKOT B HUX U He
nnaT4aT 3a KOMMyHarnbHble YCnyru, B pe3ynbTate 3a40/IKEeHHOCTb pacTeT Mecauamu.

K chnncaHHbIM OTHECEeHbl 3aJO0fMKEHHOCTM, KOTOpble MNPOCTO HEBO3MOXHO B3biCKaTb MO pPasHbIM
npuynHam, npu 3Tom nUxX O6CJ'Iy>KVIBaHVIe TOXe CTOUT HeMarbix geHer. OgHako LLNPOKNM MacCaM pPOCCUAH
He nNpmnxoanTca pacCynTbiBaTb HA aMHUCTUIO, U PbIHOK AOJITOB NpoaoSKaeT pacTul.

PbIHOK NpoJaku A0MroB: TEHAEHUNN N NEPCNEKTUBBI

PbIHOK npogaxu AO0JNroB TakXKe WCMbITbIBAET CITOXHOCTW. BaHkn, B OCHOBHOM, CTpeMATCA nepenatb
KOJIeKTopam TOJIbKO Oe3HagexHble 3alMbl, NnaTtexu no KOTOPbIM MPEeKpaTUIinCb YyxXe HEeCKOJIbKO
mMmecdues, a ndorga u rog Hasapg, no3TomMy B3biCKaTb YTO-TO KpaVIHe CITOXKHO. COprﬂ,HVIKI/I KOJITEKTOPCKUNX
areHTCcTB (*)VIHaHCOBO 3auHTepecoBaHbl B nony4vyeHun cpencrts, MNO3TOMY Hepenoko B Xo4 uayrt
HEe3aKOHHble MeTOAbl.

Hanbonee npobnemHbIM CEeKTOPOM OCTalTC MUKPO3anMbl, rae Oons HeBo3spaTa gocturaeT 45-50% ot
BCEX BblAaHHbIX CpeacTB. MMUKpOgUHaAHCOBbLIE OpraHM3auun akTMBHO COTPYAHMYAIOT C KOMSIEKTOPCKUMMU
areHTCTBaMu, 1 ganeko He Bcerga npu 3Tom cobnogatoTes npaeuna obLLEHMS C AOMKHUKAMU.
[MpaBUTENLCTBEHHbIE MEPLI PErYINPOBAHUSA
B ycnoBusax yxyaweHus obLiero ypoBHst 6naroCoCTosHMA HaceneHusl, pocT pbiHKa AOSITOB CTaHOBUTCSA
Yyrpo30on HauMoHanbHOMY pas3BuUTUIO. [OMKHWK HE B COCTOSIHMM MOMHOLEHHO paboTaTb U coaepxaTtb
ceMblo, BCe bGonblue noaen okasbliBatoTca 3a depton 6eaHocTw. 'ocynapcTBO NbITaeTcsl NPUMEHSTb
cnegyloLine Mmepbl perynmpoBaHus pbiHka 4OMNMOB:
BeeaeHue npouenypbl 6aHkpoTcTBa. 3akoH 0 BaHkpoTCcTBE hmanuy, gonro obcyxaanca n 6ein B
nTOore NPUHST, OOHAKO OH He MPUBEN K CyLLEeCTBEHHOMY ynyJdlleHuio cutyauuu. MNpoueaypa okasanach
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CULLKOM [0POroi U CIOXHOW, NO3TOMY Y GOMbLUIMHCTBA AOMMKHMKOB Ha Hee MpocTo HeT AeHer. [oa
KpuTepun GaHKpOTCTBa nonagatoT Gornee MUNMMOHA rpaXKdaH, a BOCMOSb30BanMch 3TOW npoLueaypon
He 6onee 2000 3aeMLLMKOB.

o OrpaHnyeHune npaBa Ha B3bickaHue. Pa3pabaTtbiBaloTca 3akoHoAaTerNbHbIe Mephbl MO OrpaHNYeHuo
KoNnMyecTBa B3bICKMBAEMbIX CPeACTB, a Takke MO MakcMMarbHOMY pasmepy LTpadoB M NeHew,
KOTOpbl€ MOTYT HAYUCNUTb GaHKK. MNoka Bce NPOoeKTbl HAXOAATCS TONbKO B CTaAMN PACCMOTPEHMS.

o OrpaHunyeHne npaB KOMneKTopoB. YCMNOXHAETCS npoleaypa OTKPbITUS KOMNMEKTOPCKMX areHTCTB,
OHM [OMKHbl OblTb NoAYMHeHbl npasBunam LleHTpobaHka. Kpome Toro, BBOAMTCS YrorioBHast
OTBETCTBEHHOCTb 3a HapylleHue npaB 3aeMLUMKOB Mpn B3bICKMBAHUA 3aJJ,OJ'I)KeHHOCTel7I C nomMoLwlbro
NPOTUBOMNPAaBHbLIX Mep.

[MepcneKkTUBLI pasBUTUSA CUTYaLIUK

lMoka 3akoHOZATENU M YMHOBHWUKM OOCYXOalT BO3MOXHbIE MyTU pelleHus npobnembl, cuTyauus
npoaoskKaeT yxyawaTtbCca. PacteT uucno NPOCPOYEHHbIX nnaTe>+<e|7|, no nocneaHMM AaHHbIM, yXXe OKOJ10
5 MnH. POCCUAH UMEIDT CITOXXHOCTU C OGCJ'Iy)KVIBaHI/IeM B3ATbIX 3aIMOB.

Bce gaHHble O MPOCPOYEHHbIX MaTexax nepenarTcs B OHOPO KPeOAUTHbIX UCTOpPUA, B pesyrbTaTe
OOIDKHUKM y)XKe He B COCTOSHMM nofnydaTb HOBble KpeauTbl B OGaHkax, OgHako u3-3a TSKenoro
MaTepuanbHOro MosiIoKEeHUs NIgAM NPUXOAMTCs obpalaTtbCsd B MUKPOUMHAHCOBbLIE OpraHuM3auun u
OpaTb HOBble 3alMbl MOA FMraHTCKMe NPoueHThl. B pesynbTate npocpoveHHas cyMmMa TOMbKO pacTeT, u
NONOXUTENBHOrO Ucxoda y 9ToM cutyauum HeT. Heobxoomm paboumii NpaBUTENBCTBEHHbBIA MEXaHU3M,
OrpaHMyYMBatoOLLNA BO3MOXHYKO CYMMY U Onpeaensitolnii XoTs Obl OTHOCMTENBHO F'yMaHHble METOAbI ee
B3bICKaHUS.

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

4.6. AHanu3 npeanoXeHWW Mo npoaaxe AONros (A4e6GUTOPCKON 3aA0IMKEHHOCTHU, TPe6OBaHUN U T.1.)

Mpn NpoBegeHUN HacTosLLEN OLEHKN aHanM3 NpeanoXeHur nNo npogaxe Aonros (TpeboBaHuin, KpeanTos,
3a1MOB) MPOU3BOANIICS C UCMOSIb30BaHNEM CMEAYIOLLNX OTKPbITbIX MCTOYHMKOB:

e 3anor 24, Poccwuiicknin noptan 3anoroeoro nmyLiecTea
(http://www.zalog24.ru/region/rossiva/vse/dolqi/);

e Poccuickasa Toproeasi nnowagka npodnemHeiMm aktuamu (https://debbet.ru/prodazha_dolgov).

B Bbllleyka3aHHbIX OTKPbITbIX UCTOYHMKAX CYyLLEeCTBYeT MHOXECTBO MpeasioKeHWn No npopaxke [ONroB
(TpeboBaHuii, KPpeaMToB, 3aMOB U T.M.), UMEIOLLMX PSS XapakTepHbIX ()aKTOpOB:

e TUMN JOJPKHUKA (opuanveckoe nuuo, usmyeckoe NnLo, MHANBUAYanbHbIA NpeanpuHUMaTenb);
e  panoH MeCTOMONOXEHUS OOMKHMKa (MHOXECTBO permoHoB Poccum);

e obecne4veHune — ecTb obecneyeHue (3anor), otcyTcTBMe obecneveHuns;

e CTagus pasbupatenbcrBa - gocyaebHas, cyaebHas n MCnonHUTENbHOE NMPON3BOACTBO;

e CyMMa Jonra;

e LieHa npeanoXeHus;

e  COOTHOLUEHWE LieHbl MPEASIOKEHUST K CYMME [oMra U BENMYMHA AMCKOHTA.

MpennoxeHus noprtana 3anoroBoro MMyLLIECTBa B YacTU YCTyNku npaB TpeboBaHus (Leccuun) no ntoram
nocnegHero Mecsdua nepeg ppatod  oueHkn  (gekabpe 2019 r. — gwBapp 2020 r.) -
http://www.zalog24.ru/region/rossiyal/vse/dolgi/, npegcraBneHbl HUXe.

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

Mt 3oonmre! gdekupikyartiu

Asta  foawcwx Qorosop (roa) Ha cymmy  Cymma npogawm

20,01.2020 6450 000

Camapcran ofnacrs W 201% 1355 aa%

meumm;.n—onnu 2001_.20720 d.n 2019 526 9-7{ 3 AOTONCHHEN
Chepanoscean ofinacrs 001,2020 w.n 2019 LR 130 000
Komn pecnyfinana 20.01. 2020 . 2000 500 000 70 DOO
Moceka J0.01.2020 W 014 2811 000 110 000
Hosocwsupcxas cbnacny 10012020 b o 1391 000 PR—
Hambuncrkan ofinacrs 19,01.2020 .o, 2014 4 000 poY 4 900 o0
Koacnoaspceni kpei 19.01.2020 . 2019 1358 748 1000 WU-
Tlmmmmn 10.01,2020 ., 2010 146 000 wo-m-;
PocToscxan 06nacT 17612020 o, 2014 614 000 300 000
Mocxen 16,01.2030 LJun 2019 4 200 000 AoTanopman
Tiamencran ofinacts 16.01,2020 dun 2018 7790 926 AOTUBOOHAN
Omcran ofinecrs 15.01.2020 wn, 2018 170 000 aotosopuas
[ — 15012020 wa, 2019 939 000 Jrm—
Mocxen 15,01, 2020 . 2010 1 204 400 KOTDBOPHAY
Mocen 14,01,2020 W, 2017 5 000 000 50 000
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Ycrynka npas 1pe60nauuu {ueccun) - o&umnns MacTHbie

W ey e YK «Mup MutuHO»
4 054 377 py6 480 xa-p 8 Axsape 2020r.
UAAH
Parnon Aava  fomwwnx fQoromop (rom) Ha cymmy  Cymma npogamm
BAWKDETOCTAN pecivplnua 14,01.2020 w0, 2019 33970 150 000
Crepgnoncxan odnacme 13.01,2920 wa.n, 019 890 000 Roragopwan
HoBbl@ NOCTYNNEHURA Mepscrmst kpail 13012020 o 2019 447 000 4400
YUHTE ROC MocwoBcaan oBNacTe 13.01,.2020 N 209 750 770 7 4070
YpiaBdncras obsacty 12.01.2020 . 2019 5757 S 650
Nuunsili KaGnHer Cucxag ofinacme 11,01,2020 ®.n, Joi8 427 100 220 000
Mocxsa 10.01.2020 W, 2012 1005 6448 Roragopman
TEBVopirialadpolosi OO Mocxobcean offiscre 10012020 w0, 2018 4350 000 §0 000
® Huseropudcas ofinscrs 09.01,2020 wn 2019 1 100 000 1 000 000
Banropoackas afinacTe 09,01.2020 @.n 2018 196 000 a}xuncwau
’ Banrcpaackan obnacTe 09.01,2020 @.n. 2015 227775 Rorogcpwan
Ceepgnoncxan ofinecrs 05.01,2020 b 238 000 Aoranop-an
a kan nossacuaruns () Kanwimepezoxan cEnacry 07.01.2020 .. 2018 0 494 596 1750 000
Shudlarailith daatimndibedn ACTRAXAHCKAN CONNCTH 07002020 o, 2014 1319 283 52770
Mocxopcean ofinact 05.01.2020 .0 2015 609 840 50 000
MoCKoncaan S8nacTy 0%5,01,2020 h.n 2019 228575 100 GO0
| ] :')C‘,‘r‘] /'\ ] h [ ] XM T - Masamdcnnih AD Orpa 06.00.2030 b0 2017 15000 000 100 000
Xauts-Mancwilcenih AD Qrpa Us.01.2020 f.n 2017 S 000 UoY 1% oon
Xowrsi-Mapcomicenn AD rpa 05,01, 2020 b 017 10 000 000 s 000
Bypnran pecnyOmaxs 05.01.2020 b 2008 250 000 AOTUNOOHAN
Mocren 12,2009 wn 2019 S 992 500 AOCORODHNR
Tymcxan oBaacTw 30.12,.2019 w.n, 2018 20 000 LOTUROPUIN
Tanboacxan cBnacry 28.12.2019 d.n 20148 170 280 foranopwan
Amanc-Hesepo i 27.12.2019 . 2019 7650 769 AOTOBCPARN
Cotner-Meraplype 96.12.2019 0.0, 2019 1 664 000 15 000
Hesoomdupoxas obaacTs 36.12.2019 &N 2016 1 630 000 50 0O
Apxawranucxnn oSnacms 6.12. 2018 d.n 2014 250 000 Aocuncpwan
Boncrogcenn obnacn 15>1‘2.."Jl‘; b 017 196 000 100 000
Covt-NerepGypr 2312.2019 0N 2015 230 000 200 000
fNuneusas oGnocrs 13122019 dn 2019 28 000 AOTORODHIN
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I 1 OGWARABIN HOCTIE —— - " .
Ycrynka npae tpebosannn (Ueccun) - o6bABNeHHA YacTHbIe
. OOuRBNCHHA NAPTHEPOS L x
CrapT npogax 8 MuTuHo

O1 4.1 s FoTossss K CIPORUIKSCH A0ME KoMSopTwnncos Burdogs go 1.2
Mt 3ntm el goskupitkvartiog i

Permon Asva  femwwwx Qoromop (raa) Ha cymmy  Cymma npogamn

Canst-Martepbypr 22122019 .0, 2019 320 000 AOTUROPHAN

MypManckas afaacTe 23.12.2018 d.n, 2015 150 000 Aoragopwan

HOBBI@ NOCTYNNEHUR Bonrorpasckas obascre 23122019 o 2018 275700 Aoraocpan

NOAYNHTE ROC MOCKOBEEAR SBNACTR 22122019 . 2019 306 200 m'oovo«iAu

TAYAPCTA pecrrylinmcs 20.12.2019 [ 8 2017 1 000 000 § 999 %90

Nwisicil KaGuHer e pacnyﬁ.n«u‘f ED.UJ’JI‘DV w.n 4010 1 Xuii 0oa Aorapcpyan

Bonrorpagckas obascrs 20,12.2019 W, 2017 1195781 160 000

PREDD piirenl Ay PO Hosocdipexas oBnacrs 19422019 . 2018 231 000 000 80 000

s Camxr-TNerepbypr 168.12.2019 b, 2019 7 200 000 L0r0B0pHAN

wol.iwnvcu;n 005Tw 18.12,2019 @.n ?bxﬁ 2849568 AOTUROPMAR

’ Tmanckan obnacTe 18.12.2019 @.n. 20158 &3 000 Aorogcpwan

Tiomenckan ofinscrs i;.llN!Q b 2019 14 000 7 030

o van noasazron () [ Kaminrpancxan cbracr 16122018 b 2016 3784 059 Acrosopman

T e MO | Ramenronackan o6rectt 18122019 @ 2017 790 000 500 000

" KDarwospoaan span 18 i? M1 10 n Jois 5,% 57 50(1 n’O(lO 000

Kansuurpancxan obnacTe 17.12,2019 w.n 2019 115 300 000 40 0On

KPacnoep oo kpak 17.12.2019 dn 2018 118 347500 11 000 OO0

Camcr-evepbypr 16.12.2019 .0, 2017 432 562 30 000

Baoprocram pecnyGnusa 16422019 fn 2019 2 718 000 35 000

Nowanrpanckan odnacre 16122019 .0 019 42 000 Aorancpsan

Teapoxan cbnacrs 16.12.2018 .0, JO18 3647 062 ASIDEOPMAN

Banropoackns obinacts 15.12.%19 LR 2010 1 000 000 Aotunopman

TTamIsmcKAN BONMCTY 14122019 &N 017 14 507 630 250 00D

Mocemn 14.12.2019 w.n, 018 526 00U 000 200 00U

Tavapcyas pecriyfinuea 13.12,2019 ®.n 2011 500 000 ADraeapwan

ADxawranpcean ofinacrs 1312.2019 wn 2047 21 m AL UROPmAN

MOCROBCeaR cANacTy 13133018 d.n J016 1 100 0O 800 000

TW m | Bonrorpascuas vBeacr 13 ‘12.."519 ®.n 2018 1200 b0 Aocopopman

el o7 ‘0“"‘. ‘ Mocxea 13,12, 2019 w.n 2014 2415073 10 000
Ao 0.0 i i Mocxoniaan oBnocTy 13122019 L] 2010 1 030 000 AOTOROPWAN X

PR
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Ycrynka npas tpebosanma (UeccHs) - oGbABNeHHA YacTHble
. Obunanennn napruepon

- G H - e

Pernon fAsta  fomwowex forosop (roa) Ha cymmy Cymma np “
Mocxsa 12.12.2019 wo.n. 017 620 645 861 150 000
Bopomescran ofinecrs 12122019 d.n 2019 2 650 000 AOrGBOpHEN
HoBble NOCTYNNEHUR BONrorpasKas 0naCTS 12122019 dun 2019 61 000 AVTCHOPHAN
Bonrorpagcxas ocbaacte 12.12.2019 &.n, 44 000 ZOrancpMaR
Mocxaa V N 12.’12.23[9’ w.n, A01& EQ OJE EDI’IV Roroscpwan
Tinaststs KaGnher Mocxea 11,12.2019 0.m 2018 2 350 000 /orapopman
Kamuarcxidt upai 2019 d.n, 2017 325123 200000
amm : --l:-v'-n’-‘. ’v’ 2 Boposaxcras o8nacTe 11.12:2019 &.n 2018 3629399 530 10 000
» Mocesa 11122019 W, 2017 1 500 00D 000 i 000
» HAerecraun pecnybowra 11.12.2019 wo.n. Jols 33 472 364 100
Mocxsa 111222019 0N 2019 57 667 224 100
Kpwwt pacnyfnnka 11.12.2019 WA 2019 350 000 AOTCRCPHAR
" ToMEKAN OBNACTS 11422019 &, 2019 75000 AOFIRCPATA

P " Mocxonckan ofnace 10,142,201 .0, 2017 3 000 000 2 500 000 5
Mocsoncean GONacTy 10122019 N L0010 10 000 000 10 000
Kpacwospoxuil kpaik 10.12,2019 (] 2019 240 000 AOTABOEHAN
'! ;)(/\/J /"“ [ t s 5 Moamopcean ofinacte 10.12.2019 dn 2018 B&O 000 500 000
Humeropoacuan ofinscry 10.12.2019 w.n, 2017 228 767 Lorusopnan
A1 g KaMuponckan aboacTs 09422019 fn 2018 270 000 000 ATUNOpEA RN

KVITNTE 0071

Cponbypreean oAnacT 09.12,2019 .n Join 430 730 AoraRcpuan
Yanyprcxan pecny s 09.12.2018 .0, JO18 80 000 ACTVECPMEN
Mocsna 09.12. 219 on 2010 56 42% 752 Aotunopman
MoceRn 09.12. 2019 WA 017 26 943 180 AOTARGRHAN
Mocenn 08.12.201%9 .0, 018 42 000 000 Koraacpuan
Mepscmn kpah £8.12,2019 Hn 20160 420 000 ADragapwan
Cscuan ofinacrs 06,12.2019 N 2045 450 000 270 000
Yamyprcaan poonybanka 0%.13:.3019 wn 017 1200 000 50 000
Hocrpewcsan ofinscms 05.12.2019 9.0 2011 29 % 1 000 000
Heosoowppoxas obancTy 0%.12,2019 d.n 2019 776 000 AOTaRopman

Bonoroaccan oSnacns 0412 h.n 2019 95 000 A0 000
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Bubpare pernon Poccnrcran Degepauns

i&g 3anor 24

Pocomcimil nopTen wenpodnbies BRTHEO0 W SAAGIOBOID MMYyWeCcTSa

Yeccwn Tpancnopy Cnayrexwwns Heammmumocrs OGopyposanne Mnoe Online
-
ale
- Yerynka npas rpebosanna (LUeccHn) - o6bABACHMA YACTHbIe
- OF%RRABHRN NEPTHORON
CTID‘T NPpOoAaN KBApTHP Y METPO
Or 41 v [owes xomboptnscta Batogs 20 WY HanSan >
ROCICRUPIK. Sacemed o giskupithvarti ru
‘ Pervon Aara Aomscwnn forosop (rog) Ha cymmy Cymma npogamwm
Omcxan ofinacrs 04.12.2019 w.n, 2015 106 250 Zorosopran
KPRCHOSADCKHI K el 4.12.2019 ] 2019 120 000 AOTOROP-EN
HoBbIE nonynneumg Huxsropnackas afaacTe 04,.12.2019 .0 2018 ] 557 565 £0 00D
NONY4YHTL AocTyn Kpaciogapcknit xpai 04:12.2019 ., 2019 2031652 200 000
Mocxopcxan conacs 04.12.2019 wo.un. 2013 65 300 000 aortaecpwan
Coamrr-Terapbyy 03.12.2019 w.n 201¢ 1012 000 450 00
M Kabuner > :
TORpOGER 0GNACTY 0 on 2018 79 045 00
Teapoxan cGnacry 03.12,2019 o.n 2011 485 704 [ROrascpMan
° Mocxksa 02.12.2019 & 2019 10 650 & 000
Mocxsa P 2019 wu.n 201 S00 000 125 000
»
" ®unl pamornacts Kowrarts Parncrpayns / Bofre

BuGpare pernon Poccuidcnan @ogepainn

POCCHBRCKM NOQTEN HANRODMARMMIE BHTHEOR W ARAGTOBOCD HMYULECTRS

(4‘,; 3anor 24

Ueccun Tpamcnopr Cneyrexiensa HeammouwmocTs Obopynosonme Online

L
Wl OGunmARHNN YaCTHEIE

Ycrynka npae tpeGosanusa (Ueccun) - o6bABNEHWA NapTHepos

\V/ERIr m

rad

Parvion Aara Aomwrnx forosop (rog) Ha cymmy  Cymma npossmm
Bonrocpasixas chascry 19.12.2019 wn 4000 000 3 800 00l
Mocesa 09.12,2019 W, 2638714 2648714

Hoeeie NnoCTyNNeHns Mocxksa ge.12.2012
Bawxoprocran pecryGnuss 03.12.2019 " 2018 ¢ 100 000

Mpu nNpoBegeHWe HacToALLEN OLEHKM B paMKkax OAaHHOro aHanv3a, NpoBedeH aHanv3 NpearioXeHui no
npogaxe gonros (TpeboBaHWiA, KPEOUTOB, 3aMOB U T.M.), UMEIOLLUX Ceayome XxapakTepucTuk (ucxons
13 OLleHNBaeMbIX NpaB TPeBOBaHMIN), CXOXMX C XapaKTePUCTUKaMUN OLIEHUBAEMOW 3a0IKEHHOCTH:
e  TWM JOJBKHMKA (opuanyecKkoe nuuo);
e 0becneveHve (TpeboBaHWsA He NPEAbABNSANUCD);
e cragus pasbupartensctBa — pocynebHas, cynebHasi, ©aHKPOTCTBO,  MCMOMHUTENBbHOE
NpPOU3BOACTBO;
e cymma gonra (TpeboBaHus He NpeabABNANUCD);
e COOTHOLUEHME LEHbl MPeasioKeHWss K CymMMe [fofra W BenvuMHa AuckoHTa (TpeboBaHusi He
NpeabSBANNCD).
B pesynbTate nNpOBEAEHHOr0 aHanu3a BbllleyKasaHHbIX MpeasioKeHuln BbISIBIEHO (onpeneneHo)
cnepyoulee:
- 3Ha4yeHWe OUCKOHTa Mpu NpoAaxe oNros puagndeckmx nuy coctanaet ot 0% o 99% B 3aBMCMMOCTU
OT cTagun pasbupaTenscTBa U CyMMbl 3a40/MKEHHOCTU, HANU4Yusl UM oTCyTCTBUSA obecneverus;
- B 4aCTu npeanoXeHnn no npopaxe [onroB (TpeboBaHWA, KpeguToB, 3aMiMOB W T.M.), MMEOLLMX
XapakTepUCTUKM (MCXOA4S U3 OUEHMBaeMbIX MpaB TpeboBaHWU), CXOXMX C XapaKTepucTUKamu
OLlEeHMBAEMOWN 3ad0SPKEeHHOCTN (npaB TpeboBaHWIA), HEe BbISBMEHO MNPESSIOKEHUN MO MpoAaxe
3ap,OJ'I)KeHHOCTeI7I CXOXUMX NO ONNCaHHbIM XapaKTepucTtnkam c OLleHI/IBaeMOIZ 3a00JTKEeHHOCTbIO.
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Bbig8o0bi:

B pesynbsmame nposedeHHO20 aHanusa npednoxeHul no npodaxe O0oneoe (rpas mpebosaHud,
Kpedumos, 3aliMog U m.f.), UMerwUx xapakmepucmuKku (Uucxo0s u3 oueHugaeMbix rpae mpebogaHul
(3ado/mKeHHOCMU)), CXOXUX C Xapakmepucmukamu oyeHusaeMoUl 3adormkeHHocmu (npas mpebosaHuli),
He 8bisierieHo rpedsnoxeHuUl rno npodaxe 3adormkeHHocmel (npas mpebosaHuli) CXOXUX M0 OMUCaHHbLIM
Xapakmepucmukam ¢ oyeHusaemMol 3a00/IKeHHOCMbIO (Mpasamu mpebosaHusi).
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V. METOOONOrns OLEHKU

5.1. O6Lue nonoxeHuns

B cooTtBeTcTBUMM C TpeboBaHuaMu dPefepanbHOro ctaHgapTa oueHkn «ObLme NOHATUSA oueHKKU, noaxodbl
n TpeboBaHua k nposBeaeHuto oueHkn (PCO Ne 1)», yTBepxaeHHoro [lpukazom MwuHUcTepcTBa
SKOHOMMYeckoro passutua Poccunckon Pepepaumm (MuHakoHompassutus Poccum) Ne 297 ot 20 mas
2015 r., OCHOBHbIMW NoAxoAamu, UCMOSb3yEMbIMU NPU NPOBEOEHUM OLEHKN, SABNSAIOTCA CPaBHUTENbBHLIN,
[OXOOHbIN N 3aTPaTHbIN.

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

5.2. O6LKue NOHATUA OLIEHKHN

B cooTtBeTcTBUMM C TpeboBaHuamu PefepanbHOro ctaHgapTa oueHkn «OB6LmMe NOHATMS OLEHKKU, noaxoabl
n TpeboBaHusa k npoegeHnto oueHkn (PCO Ne 1)» K 0OBbEKTY OLEHKM OTHOCATCS OOBEKTbI rpaXKdaHCKNX
npas, B OTHOLLUEHWM KOTOPbIX 3aKOHOA4ATeNbLCTBOM Poccuiickon dPenepaumm ycraHoBneEHa BO3MOXHOCTb MX
y4acTus B rpaxgaHckom oboporTe.

LleHa — 3TO OeHexHass cymMa, 3anpaluvMBaemasi, npegfiaraemas unm ynnadmBaemMasi y4acTHUKaMu B
pesynbTaTte COBEPLUEHHON U NpeanonaraeMon COenku.

CtouMmocCTb 06beKTa oLeHKU — 3TO Haubornee BeposiTHasi pacyeTHas BENUYMHA, onpeaenieHHasa Ha gary
OLEHKM B COOTBETCTBMM C BbIOpaHHbIM BMAOM CTOMMOCTM cornacHo TpeboBaHusaM PepepanbHOro
cTaHgapTa oueHku «Lenb oueHkn n Buasl ctoumoctn (PCO Ne 2)».

CnpaBeanuBasi CTOMMOCTb - LieHa, koTopas 6bina Obl nonyyeHa nNpv Mpojaxke akTuBa UNW ynnadeHa
npu nepegjave obszaTenbcTBa NpyM MNpoBeeHUM onepaumMum Ha [J0OpOBOMBHOM OCHOBE MeXay
ydyacTHUKaMu pblHKa Ha gaTty oueHku (MexayHapoaHbln cTaHgapT dmHaHcoBon oTtdyeTHocTu (IFRS) 13
«OueHka cnpaBeanvMBon CTOMMOCTMY).

WtoroBas BenuuMHa CTOMMOCTU — CTOMMOCTb OObeKkTa OLEHKM, paccynTaHHaa npu ncnonb3oBaHUN
noaxoooB K OULEHKe W 0OOCHOBAHHOIO OLIEHLUMKOM COrflacoBaHust (O606LI.I,eHI/IF|) pe3ynbTaTos,
NONy4eHHbIX B paMKaXx NPpUMEeHEeHUA pa3fminyHbiX NOAX0A0B K OLUEHKe.

Moaxon K oueHKe — 3TO COBOKYNMHOCTb METOAOB OLEHKN, 0ObeauHeHHbIX obuen metogonorven. Metoa
NpoBedeHNsT OLEHKN 0ObekTa OLEHKM — 3TO MOCNEeAOBaTENbHOCTL NpoLeayp, NO3BONsALWAs Ha OCHOBE
CYLLECTBEHHOW ANsi JAHHOro metoAda MHopmauuy onpegenuTb CTOMMOCTb 0ObekTa OLEHKM B pamKax
OHOro 13 NoAxXoA0B K OLIEeHKe.

Hata onpeaeneHns CTOMMOCTM OObEKTa OLEeHKU (AaTa npoBeAeHUsl OLeHKW, AaTta OLEeHKU) — 3To
[ara, Nno COCTOSIHMIO Ha KOTOPYHO ONpeaerneHa CTOMMOCTb 06bekTa OLEHKM.

UHdopmauma o cobbiTusix, npousolewmx nocrne Aatbl OUEeHKW, MOXeT ObiTb Mcrnonb3oBaHa Ans
onpegeneHns CToMMOCTM OObeKTa OLEHKM TONbKO ANS NOATBEPXKAEHUS TEHAEHLUMMW, CIOXMBLUMXCHA Ha
[aTy OLeHKM, B TOM criyyae, korga takas MHopMaLms COOTBETCTBYET CNOXUBLLMMCH OXMAAHUAM pblHKa
Ha JaTy OLEHKN.

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

Ob6bekT-aHanor — O06beKT, CXOAHbIN OOBLEKTY OLEHKM MO OCHOBHbIM 3KOHOMWYECKMM, MaTepuarnbHbIM,
TEXHUYECKUM W OPYTMM XapakTepucTukam, onpeaensitoum ero CTouMocTb.

5.3. O6Liee onucaHne NoAXoA0B U METOAOB OLIEeHKU

5.3.1. Obwee onucaHue MnNOAXOAOB M METOAOB OLEHKM B COOTBETCTBUM C TMOJIOXKEHUAMU
MexayHapoaHoro crtaHgapTa cuHaHcoBom otyeTHocTu (IFRS) 13 «OueHka cnpaBeanueBou
CTOMMOCTU»

3ampamHbil nodxod. 3aTpaTHbIN NOOXOA K OLEHKe — 3TO noaxon, npy KOTOPOM OTpaxaeTcd CymMma,
KoTopasi noTpeboBanack 6bl B HACTOALMIA MOMEHT AJ151 3aMeHbl MPOU3BOANTENBHON CMOCOOHOCTM aKTMBa
(4acTo Ha3bIBaEMOM TEKyLLEN CTOMMOCTbIO 3aMeLLeHUs).

C TO4KM 3peHMs MpodaBLa Kak y4yacTHUKA pbiHKA LieHa, KoTopas Obinia 6bl mofnydeHa 3a akTuMB, OCHOBaHa
Ha TOW CyMMe, KOTOPYH MOKynaTesb Kak y4aCTHUK pbiHKa 3annatuT, 4Tobbl npuobpecTn unm nocTpountb
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3amellalolWmi akTme, obragalowmin ConocTaBUMMON NOMb30M, C Y4ETOM MOparnbHOro uaHoca. lMpuyvHa
3TOro 3aKnioyaeTcs B TOM, YTO MOKynaTesb Kak y4aCTHUK pbiHKa He 3annaTtun Obl 3a akTne cymmy 6onbLue,
YyeM CyMMa, 3a KOTOpYyH OH MOr Obl 3aMeHUTb MPOM3BOAUTENBbHYIO CMOCOOHOCTb AaHHOro akTuBa.
MopanbHbIi M3HOC BKMoYaeT B cebs dmsnyeckoe yxyaweHue, pyHKUMOHanNbHoe (TeXHonornyeckoe)
ycTapeBaHMe U 3KOHOMWYeckoe (BHellHee) ycTapeBaHue, U sBnsgeTca 6onee WMPOKMM MOHATMEM, YeMm
W3HOC B LiensX NOAroToBKM W npeacTaBneHus oMHaHCOBOW OTYETHOCTM (pacnpegeneHne McTopuyeckomn
CTOMMOCTW) WNN HaroroBbIX Uensx (Mcnonb3oBaHMe onpedeneHHbIX CPOKOB MoNnesHon crnyxobl). Bo
MHOMMX Cry4asx MeToh TeKyllel CTOMMOCTWM 3aMeLleHWs WCNomnb3yeTca AN OUEeHKU cnpaBeariMBon
CTOMMOCTWN MaTtepuanbHblX aKTUBOB, KOTOpbIE MCNOMb3YTCA B KOMOUHaUUWM ¢ ApYrMMyn aktMBaMmn unm c
ApYrMMuy aktusamm un obssatenscTsamu.

PbiHOYHbIU 100x00. PbIHOYHBIN MOAXOA K OLEHKEe — 3TO MOAXOA, MPU KOTOPOM WCMONb3YHTCA LEHbI U
apyras ymectHas MWHdopmauus, reHepupyemas pPbiHOYHbIMW OnepauusMn C  WOEHTUYHbIMUA - Uin
COMOCTaBUMbIMU (TO €CTb aHanormyHbiMK) akTuBamu, obA3aTenbCTBaMM UMW FPYNMOA aKTUBOB W
0653aTenbCTB, TakoW Kak GrusHec.

B mMeTodax OLEHKM, COBMECTUMbIX C PbIHOYHBIM MOAXOA0M, YacTO UCMOMb3YOTCS PbIHOYHLIE MHOXUTENN,
BO3HMKAIOLLIME W3 KOMISIEKTA COMOCTaBUMbIX Mokasatenein. MHOXUTENM MOryT HaxXxOAuTbCsi B OOHMX
AvanasoHax C ApYrMM  MHOXWTENeM MO Kagomy COMocTaBMMOMY nokasatento. [na  BeiGopa
Hagnexallero MHOXUTENs U3 auanasoHa TpebyeTcs UCMOoSb30BaTh CY)XAEHUE C YYeTOM KayeCTBEHHbIX U
KONMUYECTBEHHbIX (PaKTOPOB, CNeLndUYECKUX Ons OLEHKM.

MeToObl OUEHKW, COBMECTUMBIE C PbIHOYHBIM MOAXOAOM, BKMKYAKT MaTpuyHOe LieHOoOOpa3oBaHue.
MaTpuyHoe ueHoobpa3oBaHMe — 3TO MaremaTU4YecKui MeTon, MCNONb3yembli MPEeUMYLLECTBEHHO AMS
OLEHKN HEKOTOPbIX BMAOB (OUHAHCOBbLIX WMHCTPYMEHTOB, TakUX KaK [ONroBble LeHHble Oymaru, He
OCHOBbIBasICb NINLIb Ha KOTUPYEMbLIX LieHaX Ha onpeaeneHHble LeHHble Bymaru, a ckopee Ha OTHOLLEHMWM
LeHHbIX Bymar K Apyrum KOTUpyembIM LieHHbIM ByMaram, MCnonb3yeMbliM Kak OpUEHTUP.

LJox00Hb1U nodxod. [oxoaHbIN NOAXOA K OLEHKEe — 3TO MNOAX0o4 Npu KOTOpOM Byayuimne cymMmmbl (Hanpumep,
NMOTOKWN AEHEXHbIX CPEACTB UM SOXOAbl U pacxofbl) Npeobpa3oBbLIBAKOTCA B €4MHYI0 CYMMY Ha TEKYLLMNA
MOMEHT (TO €CTb AMCKOHTMPOBaHHYO). Mpu Mcnonb3oBaHUM JOXOAHOrO MOAXOAa OLeHKa CrpaBeanvBOn
CTOMMOCTM OTPaXaeT TeKyLUME PbIHOYHbIE OXMOAHNS B OTHOLLEHWM Taknx BygyLmnx cyMmm.

MeToapl OLEHKM JOXOAHBIM NOAXOA0M BKIIOYaloT:

(a) meTobl OLEHKM NO NpUBEAEHHOW CTOMMOCTH;

(b) mogenu oueHkM onumoHa, Takme kak dopmyna bnaka-lLloynca-MepToHa unn 6uHomMuaneHas Mogernb
(TO eCTb CTpyKTypHasi MoAenb), KOTOpble BKMOYAKT METOAbl OLEHKM MO MpuBEOEeHHOW CTOMMOCTU U
OTPaXxatloT KaKk BPEMEHHYIO, TaK U BHYTPEHHIOK CTOMMOCTb OMNUUOHA;

(C) meToa OUCKOHTUPOBAHHBLIX AEHEXHbIX MOTOKOB, KOTOPbIA MUCMOMb3yeTCcsa ANS OLEHKUM crnpaBenivBomn
CTOMMOCTW HEKOTOPbIX HEMAaTepManbHbIX aKkTUBOB.

5.3.2. Obwee onucaHue NOAXOAOB U METOOOB OLIEHKM B COOTBETCTBMU C MNOJIOXXEHUSIMU
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