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2ocnoduHy CykmaHosy [].B.

«26» utonsa 2017 .
Yeaxaembili Qmumpul Bukmopoeuy!

B cootBetctBUM € TexHuyeckum 3agaHmem Ne 3 k [orosopy Ne 1-O-THO ot «17» masa 2017 r.
cneunannuctamm OOO «LleHTp OLEeHKM WHBeCTULWUA» MpoBedeHa OLeHKa chnpaBeanvBO/ CTOMMOCTU
3a40/mKeHHoCTN AkuuoHepHoro obuwectBa «HOropckoe ynpasneHve WHBeCcTUUMOHHO-CTpoUTENbHBIMU
Mpoektamm» B nonmbdy OOO "YK "OPEON" [.Y. 3akpbiTbii MNaeBOW WHBECTULMOHHBIA OHA
HeaBwxumocTn "Tepputopus HOrpa" no cornaweHuto o pactopxeHum ot 27.10.2011 r. gorosopa y4actus
B JONIEBOM CTpoMTENbCTBE MHOrokBapTupHoro goma Ne FOUCT-0-609 ot 16.09.2008 .

OO0 «lLleHTp oueHkM mHBecCTMLMI» oOTBevyaeT TpeboBaHuam depepanbHoro 3akoHa «OO6 oLeHO4YHOWN
peatenbHocTn B Poccuinckon degepauum».

CoTpygHuK, NPOBOAMBLLMI OLIEHKY, SBNSIETCA AENCTBUTENBHbLIM YNIEHOM CaMOperynnmpyemMon opraHnsaumm
OLEHLLMKOB B COOTBETCTBMM C TpeboBaHMAMW [ENCTBYIOLEro 3akoHodaTenbcTBa, WM OTBevYaeT
TpeboBaHuAM npeaobsaABnsieMblM K oueHwmkam nyHktom 1.7 YkasaHua Badnka Poccum Ne 3758-Y ot
25 aBrycta 2015 .

[paxgaHckas OTBETCTBEHHOCTb OLEHLLMKA W OPUAMYECKOTO Nnuua, C KOTOPbIM OLEHLUMK 3aKmoyun
TpyaoBoW goroeop, 3actpaxoBaHa OAO «AnbgaCTrpaxoBaHue.

OueHka nponseegeHa No CocTosHMo Ha 26.07.2017 r.

AHanmM3 ucxogHow MHAOPMaUUW, PbIHOYHBIX OAHHBIX HEeobXoAMMbIX [N OUEHKW, a Takke
COOTBETCTBYIOLLME pacdeTbl NpeacTaBneHbl B pa3fenax HacToswero OtyeTa, oTAerNbHbIE YacTu KOTOPOro
He MOryT TPaKTOBaTbCsl pa3feribHO, a TOMbKO B CBA3W C MOJSIHBIM €ro TEKCTOM, C Y4ETOM BCEX MPUHATBLIX
OOnNyLWeHNA 1 OrpaHUYEeHN.

YkasaHHbin OTYET BbINOMHEH B COOTBETCTBUM C PepeparnbHbiM 3akoHOM «O6 OLEHOYHON AeATENbHOCTY B
Poccuickon  ®epepauum»  Ne135-®3 ot 29.07.1998 r. (C uM3MEHeHuAMW W  [OMNOMHEHUSAMU),
depepanbHbiMM  cTaHgapTamu  oueHkn (ganee — @OCO), BBegeHHbIMM B Aencteue [lpukasamu
MwuHucTepcTBa akoHoOMuYeckoro passutus Poccuinickon depepaumm (MuHakoHompassutus Poccum) Ne
297, 298, 299 (®CO Ne1, ®CO Ne2, ®CO Ne3), MexayHapodHbIM CTaHAAPTOM (PMHAHCOBOW OTYETHOCTM
(IFRS) 13 «OueHka cnpaBeanvBon CTOMMOCTUY.

CornacHo ycnosusaMm TexHuyeckoro 3agaHus Ne 3 k [oroBopy Ne 1-O-THO ot «17» masa 2017 r.
pe3ynbTaTbl OLEHKU MOryT ObITb MCMOMb30BaHbl ANA Lenen, npegycMoTpeHHbIX cT. 37 degeparnbHOro
3akoHa «O6 MHBECTUUMOHHBIX doHaax» oT 29.11.2001 r. Ne 156-®3, lNpaBunamn [OBEPUTENBHOMO
ynpaeneHmss ®oHAOM M UHBIMM HOPMATUBHBIMU akTamMu B ccpepe OMHaAHCOBBLIX PbIHKOB. [N yKasaHHbIX
uenen pesynbTaThl OLEHKM MOryT 6bITb UCNOMNb30BaHbl B TEYEHUE LLIECTU MECALIEB C AaTbl OLEHKM.

B pesynbTaTte npoBeaeHHbIX nccnegoBaHuni pac4yeToB yCTaHOBJIEHO creayroulee.

UtoroBas BenuuuMHa cnpaBeAfiMBOA CTOMMOCTM 3aAO0JDKeHHOCTM AKLMOHEepHOro oobuiecTtBa
«lOropckoe ynpaBneHue WHBecTUMOHHO-CTpouTenbHbiMM lpoektamm» B nonbdy OO0 "YK
"OPEOJ1" [.Y. 3aKpbITbl NaeBOW UHBECTULMOHHbLIN ¢hoHA HeaBwmxumocTu "Tepputopusa KOrpa"

rno cornaweHuto o pactopxeHun ot 27.10.2011 r. goroBopa y4acTusa B AOJSIEBOM CTPOUTENbLCTBE
MHorokBapTupHoro goma Ne KOUCI-A-609 ot 16.09.2008 r., N0 COCTOSIHMIO Ha AaTy OLEHKMU, C
y4€TOM NPUHATbIX AONYLEHUA U OKPYrNeHU, CoOCTaBnseT:

139 322 000 (Cmo mpudyamsb Geessmb MUSITUOHO8 mpucma deadyamb dee mbicsi4U) pyonen

eHepanbHbIU OupeKkmop
000 «LjeHmp oyeHKuU uHeecmuuyui»
P.C. JlyyeHko
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. OBLLME CBEOEHMUS

1.1. 3apgaHue Ha OLeHKy

lMpenctaBneHHoOe Hwxe 3ajaHWe Ha OueHKY MWAEHTMYHO 3aJaHui0 Ha OLEeHKY, KOoTopoe sBnseTtcd
MpunoxeHnem Ne1 k TexHnyeckomy 3aganuto Ne 3 k Jorosopy Ne 1-O-THO o1 «17» mas 2017 1.

1. OGBLEKT OLleHKM (TOYHOE onucaHue).

3apomkeHHoCcTb AkumoHepHoro obuwectBa «HOropckoe ynpaBneHune MHBeCTULMOHHO-CTpOUTENBHBIMM
Mpoektamm» B nonbdy OO0 "YK "OPEOJ1" [.Y. 3akpbiTbii MNaeBOW WHBECTULMOHHbLIN OHA
HeaBwxumocTn "Tepputopus HOrpa" no cornaweHuntio o pactopxkeHum ot 27.10.2011 r. goroBopa yyacTus
B OOMNEeBOM CTpouTenbCcTBe MHoroksapTupHoro goma Ne HOUCII-O-609 ot 16.09.2008 r. OaHHble 06
0ObEKTE OLEHKM NPeaCTaBNeHbl HAXE:!

[aHHble 06 06BLEeKTe OLEeHKN

HanmeHoBaHWe xapakTepucTUKn 3HauyeHue
MonHoe pmpmeHHoe HaumeHoBaHMe AkumnoHepHoe obLecTBo «kOropckoe ynpasreHue
OpraHu3aunmn-[omKHMKa MHBecTnumoHHo-CTponTensHbiMm MpoekTamm»

CornaweHne o pactopxeHun ot 27.10.2011 r. porosopa
OcHoBaHve Ans B3bICKaHUS 3a40MMKEHHOCTU y4yacTus B JONEBOM CTPOUTENbCTBE MHOTOKBapPTUPHOro goma Ne
IOWCI1-A-609 ot 16.09.2008r.

HewncnonHeHne obsi3aTensCTB NO AOrOBOPY y4acTvs B AONEBOM
CTpOUTENBLCTBE MHOrokBapTMpHOro goma Ne HOWCI-O-609 ot

[MepBonpuynHa (UICTOYHUK) BO3HUKHOBEHMS

3a0JPKEHHOCTH
A 16.09.2008 .

246 744 588,62py6., B TOM yncne:
CymMa 3ag0/KEHHOCTM MO COCTOSIHUIO Ha aaTty - OCHOBHasl CymMma 3af0JHKEHHOCTU (OCHOBHOM gonr) — 199 999
OLIEHKM 500 py6.;

- BENMYMHA HA4YUCIEeHHbIX npoueHToB —46 745 088,62 py6.

- OCHOBHas CyMma 3afO0/DKEHHOCTU (OCHOBHOW  O05r)
padvk noralleHns 3ag0MmKeHHOCTU B norawaetcs B cpok Ao 31.12.2020 r.;
COOTBETCTBUM C rapaHTUNHBLIM NMUCbMOM MUCX. - MNPOLEHTbI, HayucCnsiemMble Ha OCTaTOK OCHOBHOW CYMMbl
Ne 2146-t0 ot 07 niona 2017 r. 3a00SPKEHHOCTM (OCHOBHOM [JOMr), A0 MOMHOrO noralleHus

3a[0IMKEHHOCTH, NoralatTes B cpok o 31.12.2021 r.

MpoueHTHas cTaBka, Hauncnsiemasi Ha OCTaToK
3a40/MKeHHOCTU, B COOTBETCTBUA C FapaHTVIVIHbIM Ha AaTy OUeHKM He onpeaerneHa
nucbemom mncx. Ne 2146-to ot 07 nonsa2017 r.

2. WmywiecTBeHHbIe NpaBa Ha 06BLEKT oueHKU. [1paBo TpeboBaHMA NO cornalleHno 0 PacTOPXKEHUN OT
27.10.2011 r. K QOroBOpy y4yacTusi B JOSIEBOM CTPOUTENBLCTBE MHOrokBapTupHoro goma Ne KOMCTI1-[-609
ot 16.09.2008 r. O6was poneBass COOCTBEHHOCTb BrafdenbLEB WMHBECTULMOHHLIX NaeB 3akpbiToro
naeBoro MHBECTULMOHHOTO choHAa HeABMKUMOCTU « Tepputopus KOrpax.

3. MpaBa, yunTbiBaeMbie NMpPU OLEeHKe OOBbLEeKTa OLEeHKU. [pn oueHKe OObeKkTa OLEHKM y4uMTbiBaeTCs
npaBo CO6CTBEHHOCTM HA OOBEKT OLEHKM, CKUAKN Ha hakTuyeckoe npaBo o0Len [oneBon COGCTBEHHOCTH
N [OOBepuUTENbHOE YyrnpaBreHne He BBoAsaTcs. OOBLEKT cuMTaeTcss CBOOOOHBIM OT  OrpaHUYeHui
(oBbpemeHeHMNn) yka3aHHbIX Npas.

4. Llenb oueHkun. OnpegeneHne CTOMMOCTU 0O6beKTa OLIEHKM.

5. Bun onpepensemon ctoumoctu. Crnpaseanmeasi CTOMMOCTb B COOTBETCTBMM C MexayHapoaHbIM
ctaHgaptoMm dwmHaHcoBon otdeTHocTM (IFRS) 13 «OueHka cnpaBeanMBoOM CTOMMOCTU».CTOMMOCTb
onpegenseTtcs 6e3 y4eTa Hanoros, KOTOpble MOTYT ObITb UCHUCNEHBI HA ATy OLEHKN.

6. TpeboBaHMe Kk cocTtaBneHuto ot4yeta 06 oueHke. OTyeT 06 oueHke AOMMKEH ObiTb COCTaBfEH
OLEHLLMKOM, B OTHOLUEHUN KOTOPOrO CO CTOPOHbI CaMOPErynMpyeMbIX OpraHuM3auuii OLEHLLMKOB He
NPMMEHANNCb B TeYeHne [OByX JleT B KonuyecTBe [OByX M ©Oomee pa3 Mepbl AMCLMNIMHAPHOrO
BO3ENCTBUSA, HE WMEETCS HECHATbIX WM HEMoraweHHbIX Mep OUCLMNIMHApHOIO BO34ENCTBUS,
npeaycmoTpeHHbix PegepanbHbiM 3akoHOM «O6 oueHoYHoW aeaTenbHocTH B Poccuinckon ®egepauuny, a
Takke BHYTPEHHUMW JOKYMEHTaMu CaMOperynnpyemMbiX OpraHn3aumii OLEHLLUKOB, N CTaX OCYLLECTBIEHNS
OLEHOYHOW AeATENbHOCTN KOTOPOro COCTaBMAET He MeHee TPeX NeT Ha AaTy OLEHKN.

7. Npeanonaraemoe Mcnonb3oBaHWe pe3ynbTaToB OLEHKNU. Pe3ynbTaTtoM OLEHKN ABRsSeTcs utoroeas
BeNnuMuMHa CrnpaBeanvBon CTOMMOCTU obbekTa oueHKW. PesynbTaTbl OLEHKM MOryT ObiTb MCNOMNb30BaHbI
Ona uenew, npegycmoTpeHHbix cT. 37 ®PegepanbHoro 3akoHa «OO0 MHBECTMUMOHHBLIX OoHOax» OT
29.11.2001 r. Ne 156-®3, MNpasunamn goseputenbHOro ynpaeneHms PoHOAOM M MHLIMW HOPMaTUBHLIMU
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akTamm B cd)epe CbI/IHaHCOBbIX PbIHKOB. Ons YKa3aHHbIX uenen pe3ynbTaTbl OUEHKM MOryT ObITb
MCMoJ1b30BaHbI B Te4YEHUN LeCTUn MecdueB C AaTbl OLLEHKN.

8. aTa oueHkU. OLeHka No cocToAHUIo Ha 26.07.2017 e.
9. Cpok npoBeaeHnA oueHkU. He nosaHee 26.07.2017 2.
10. JonyueHus, Ha KOTOPbIX AOMMKHA OCHOBbLIBaTbLCS OLeHKa:
e 0oT4yeT 00 OueHKe JOCTOBEPEH NULLL B NMOHOM 06beMe M NULLb B YKa3aHHbIX B HEM LeNsx;

e  OUEHLUUK HEe NPOBOAUT IOPUONYECKYHO SKCMEPTM3Y NpaB Ha oueHnBaeMbl 06bekT. OueHBaemble
npaBa COGCTBEHHOCTM paccMaTpuBaloTCs CBOOOOHBIMM OT  KaKMX-MMOO NPETEH3MNn  unu
OrpaHuyeHnn, KPoOMe OrpaHMyYeHnn, oroBopeHHbix B OTyeTe;

° OuUeHLWH K npeanonaraeTt OTCyTCTBUE Kaknx-nnbo CKpPbITbIX CbaKTOB, BIMNAKOLWNX Ha pe3ynbTaTbl
OLEHKW. OLI,eHLLI,VIK HE HeCeT OTBEeTCTBEHHOCTU HW 3a Halin4ine Takux CKpbITbIX d)aKTOB, HW 3a
HEeOoOX0QMMOCTb BbISIBIIEHNSA TAKOBbIX;

° NcxogHble AaHHble, UCMNOJiIb3OBaHHbIE OLI,eHLIJ.I/IKOM npn nNoarotoBke OT4yeTa, Obinn nony4yeHbl U3
HageXHbIX NCTOYHUKOB N CHUTAKOTCA OOCTOBEPHbLIMU,

e MHeHne OueHLIMKA OTHOCUTENIbHO CTOMMOCTM OGbekTa AeWCTBMTENbHO TOMbKO Ha aaTty
onpeaeneHns CTOMMOCTM OGbEeKTa OLIEHKU;

e HM 3akasumk, HM OueHWMK He MoryT ucnornb3oBatb OTYET MHAYye, YeM 3TO MPeayCMOTPEHO
Horosopom Ne 1-O-THO ot «17» masa 2017 r.;

e oTyeT 06 oueHke coaepXuT npodeccrmoHanbHoe MHeHne OueHLMKa OTHOCUTENBbHO CTOMMOCTU
obbekTa N He SABMSIETCS rapaHTuen Toro, Yto obbekT ByaeT npogaH Ha CcBOGOOHOM pbIHKE MO
LleHe, paBHON CTOMMOCTM 00beKTa, ykasaHHou B OTyeTe;

e ornpeferneHne KONMYECTBEHHbIX W KAYECTBEHHbIX XapaKTepucTuk AKLMOHepHoro obuiectea
«HKOropckoe ynpasnexme NHBecTUUMOHHO-CTpouTensHbiMu MNMpoekTamm» NpOBOAMMIOCHL HA OCHOBE
OaHHbIX nocnegHen ouumaneHO onyb6nMKoBaHHOW OTYETHOCTU aMuTeHTa Ha 31.03.2017 r.;

e pesynbTaTbl OLUEHKM ykasbiBatoTcs B OTyeTe 06 oOueHKke B BUAE eauHon uudpbl, 6e3 ykasaHus
BO3MOXHbIX rPaHu1L, MHTEepBana CTOMMOCTM.

1.2. NMpuMeHsieMble cTaHAAPTHI OLIEHKU

CornacHo TpeboBaHusam deaepanbHOro 3akoHa 06 oueHouHon gestenbHocTu Ne135-03 ot 29.07.1998 r.
OueHwmk obsasaH cobnogate TpebosaHua PepepanbHOro 3akoHa 06 OLEHOYHOW [OeATENbHOCTU,
degepanbHbiX CTaHOAPTOB OLEHKWU, MHBIX HOPMAaTMBHBIX MpaBoBbiXx akToB Poccuiickon depepaumm B
obrnactTu OUEHOYHON [AeATenbHOCTM, a Takke TpeboBaHUSA CTaHAapTOB WM MpaBuIl  OLEHOYHOW
OEeATeNbHOCTHN, YTBEPXKAEHHbIX CaMOoperynupyemon opraHusauvent OLEHLUMKOB, YNIEHOM KOTOpPOM OH
ABNAeTCS.

Mo cocToAHMIO Ha JaTy NPOBeAEHMS OLIEHKN BBEAEHbI B AelcTBNE cnegyowme degepanbHble cTaHAaApTh
OL|EHKM:

1. ®egepanbHbIi cTaHOapT oueHkn «OBLMe MOHATMA OLIEHKW, NoaxoAbl U TpeboBaHMS K NPOBEOEHUIO
oueHkn (PCO Ne 1)», ytBepxaeHHbIM lNMpukasom MuHucTepcTBa 3KOHOMUYECKOro pa3sutus Poccuiickon
®epepaumm (MuHakoHompassutua Poccun) Ne 297 ot 20 mas 2015 r. «O6 yTBepxaeHun degepanbHoro
cTaHgapTa oueHkn «OO0uwme MnoHATUS OLUEHKW, noaxoabl W TpeboBaHUA K MNPOBEOEHUI0 OLEHKM
(PCO Ne 1)».

2. ®epepanbHbli cTaHAapT oueHkn «Lenb oueHkn n Buabl ctoumoctn (PCO Ne 2)», yTBepXOeHHbIN
MpukazoM MwuHKcTEpPCTBa 3KOHOMMYECKOro passuTusi Poccuinckon depepaumm (MWHIKOHOMpPa3BUTUS
Poccun) Ne 298 ot 20 masa 2015 r. «O6 ytBepxaeHuun ®egepanbHoro ctaHgapTta oueHku «Llenb oueHkn n
Buabl ctonmocTtun (PCO Ne 2)».

3. ®epepanbHbIl CTaHOapT oueHkn «TpeboBaHua Kk otdeTy 00 oueHke (PCO Ne 3)», yTBEepOeHHbIN
MpukazoM MwuHKcTEpPCTBA 3KOHOMMYECKOro passuTusi Poccuickon depepaumm (MUHIKOHOMpPa3BUTUS
Poccun) Ne 299 ot 20 masa 2015 r. «O6 yTBepxaeHun degepanbHOro ctaHaapTa oueHkn « TpeboBaHus K
ot4yeTy 06 oueHke (PCO Ne 3)».

4. ®epepanbHbil  cTaHgapT oueHkn «Onpegenenne kagactpoBon crtommocTn (PCO  Ne  4)y,
yTBepxaeHHbIn [Mpukazom MuHUCTepcTBa 3KOHOMUMYeckoro pas3sutus Poccuiickon  degepauuu
(MuHakoHompassuTus Poccuun) Ne 508 ot 22 okta6psa 2010 r., C USMEHEeHUAMUN yTBEPXKAEHHbIMU [pukasom
MuHncTepcTBa 3KOHOMMYeckoro pa3sutusa Poccuickon ®egepaumm (MuHakoHompassuTtusa Poccumn) Ne 388
oT 22 wmoHa 2015 r. «O BHeceHuM usmeHeHun B PepepanbHbll cTaHaapT oueHkn «OnpegenexHvie
kagacTtpoBor ctoumocTu (PCO Ne 4)».

5. depepanbHbli cTaHZapT OUEHKM «Buabl akcnepTusbl, MOpsOoK ee MNpoBedeHus, TpeboBaHMs K
3KCMEPTHOMY 3aKroYeHuto 1 nopsgky ero yteepxaeHua (PCO Ne 5)», yTBepxaeHHbIi [Mpukasom
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MwuHncTepcTBa akoHOMMYeckoro passutusa Poccunckon ®epepauum (MuHakoHompa3ssuTusa Poccumn) Ne 328
oT 04 wiona 2011 r. «O6 yTBepxaeHMn edepanbHOro craHgapta oueHkn «Buabl akcnepTusbl, Nopsagok
ee npoBeAeHus, TpeboBaHMA K IKCNEPTHOMY 3aKIKOYEHUIO U nopsaky ero yteepxaeHus (PCO Ne 5)».

6. PepepanbHbii cTaHaapT oueHkn «OueHka HeaBwxkumocTn (PCO Ne 7)», yTBepKaeHHbI [Npukasom
MwuHncTepcTBa akoHOMMYeckoro passutus Poccuinckon depepaumm (MnHakoHompassutua Poccun) Ne 611
oT 25 ceHTabps 2014 r. «O6 yTBepxaeHun deagepanbHOro ctaHgapTta oueHkn «OueHka HegBMXMMOCTU
(®CO Ne 7)».

7. ®epepanbHbii cTaHgapT oueHkn «OueHka OusHeca (PCO Ne 8)», yTBepxaeHHbIi [pukasom
MwuHncTepcTBa akoHOMMYeckoro passutus Poccuinckon deaepaumm (MnHakoHompassutua Poccun) Ne 326
oT 01 moHs 2015 r. «O6 yTBepxaeHun degepansHoro ctaHgapTa oueHkn «OueHka 6usHeca (PCO Ne 8)».
8. ®epepanbHbIi cTaHgapT oueHkn «OueHka anda uenen 3anora (PCO Ne 9)», yTBepkaeHHbIN [prkasom
MuHucTepcTBa aKoHOMMYeckoro pa3suTust Poccuickon ®epepaumnn (MnHakoHompassutus Poccumn) Ne 327
ot 01 uoHa 2015 r. «O6 yTBepxaeHun depepanbHOro craHgapta oueHkn «OueHka Ans uenen sanora
(®CO Ne 9)».

9. depepanbHbIi cTaHAapT oueHkn «OueHka cToMmMocTM MawuH u obopymoBaHua (PCO Ne 10)»,
yTBepxaeHHbIn [pukasom MwuHUCTEpcTBaA 9KOHOMMYECKOro passuTus Poccunckon depepauumm
(MuHakoHompassuTus Poccun) Ne 328 ot 01 uoHs 2015 r. «O6 ytBepxaeHun depepanbHOro ctaHgapTa
oueHkn «OueHka cToMMocTu maiuH 1 obopyaosanust (PCO Ne 10)».

10. ®depepanbHbil cTaHOapT oueHkM «OueHKa HemaTepuanbHbIX akTMBOB W UHTENNEKTyanbHON
cobctBeHHocTn (PCO Ne 11)», yTBepxaeHHbl [pukazom MwuHMCTEPCTBA 3KOHOMUYECKOTO PasBUTUSA
Poccwuiickon depepauun (MuHakoHompassutust Poccum) Ne 385 ot 22 utoHsa 2015 r. «O6 yTBepxaeHum
depepanbHoro craHgapta oueHkm «OueHka HemaTepuanbHbIX aKTMBOB W MHTENNeKTyanbHON
cobectBeHHoCTU (PCO Ne 11)».

11. depepanbHbIi cTaHAaApT oueHku «OnpefeneHne nukeuMaaumMoHHon ctommocTn (PCO Ne 12)»,
yTBEpXAeHHbIN [pukasom MwuHUCTEpCTBaA SKOHOMMYECKOro pa3ssuTusi Poccunckon dPepepaumm
(MuHakoHompassuTtuss Poccun) Ne 721 ot 17 Hosiopa 2016 r. «O6 yrtBepxaeHun ®PepeparnbHOro
cTaHgapTa oueHkn «OnpegeneHve nuksngaumoHHom ctommoctn (PCO Ne 12)».

12. ®epepanbHbln cTaHgapT oueHkn «OnpegeneHne MHBECTUUMOHHOW cTtoumocTn (PCO Ne 13)»,
yTBepXAeHHbIN [pukasom MwuHUCTEPCTBA SKOHOMMYECKOro passuTusi  Poccunckon dPepepaumm
(MuHakoHompaszsuTtust Poccun) Ne 722 ot 17 Hosiopa 2016 r. «O6 yrtBepxaeHun degepanbHoOro
cTaHgapTa oueHkn «OnpegeneHme MHBECTULMOHHOM cTommMocTh (PCO Ne 13)».

MpuMeHsieMble cTaHOapThI.

YkasaHHble Bbiwe PefeparnbHble cTaHO4apPThl OLLEHKU MOXHO pasfenvTb Ha ABe rpynnbl: nepeasi rpynna —
®CO Ne 1, dCO Ne 2, dCO Ne 3, pernameHTUpyroLLne obLLMn NOPSALOK NPOBEAEHMS OLLEHKN HE 3aBUCUMO
oT Buaa obbekta oueHkn; ®CO NeNe 4-13, pernmameHTMpylOLIME OTAESNIbHble acnekTbl OLEHOYHOW
peatensHocTn unu gononHsawowme GCO NeNe 1-3 B 4actu cneumdmrkn OLEHKM onpedeneHHbIX BUOOB
aKTMBOB.

Ncxoga m3 cneumdmkn oueHmBaemoro obbekta M TOro, 4to OOBEKT BXOAUT B COCTaB MMyLLEeCTBa
3aKkpbITOro MaeBOro WMHBECTULMOHHOIO OHAA, MNPV MPOBEAEHUU HACTOSILLEN OLIEHKM MNPUMEHSANNCh
cnepylolwne ctaHaapTbl:

1. ®epepanbHbii cTaHgapT oueHkn «OBLLMe MOHATMS OLIEHKM, NOAXoAbl U TpeboBaHUS K MPOBELEHUIO
oueHkn (PCO Ne 1)», ytBepxaeHHbI lNMpukasom MuHucTepcTBa 3KOHOMUYECKOro pa3sutus Poccuiickon
®epepaumm (MuHakoHompassutus Poccun) Ne 297 ot 20 mas 2015 r. «O6 ytBepxxaeHun ®eneparnbHOro
cTaHgapTa oueHkn «OO0wue noHATUS OLEeHKW, noaxoabl W TpeboBaHWUs K MPOBEAEHUIO OLIEHKU
(®CO Ne 1)».

2. ®epepanbHbli cTaHAapT oueHkn «Lenb oueHkn n Buabl ctoumoctn (PCO Ne 2)», yTBepXOeHHbIN
Mpukasom MwuHucTepcTBa 3kOHOMMYecKkoro passuTtua Poccuiickon depepaumyn (MUHSKOHOMpPAa3BUTUSA
Poccun) Ne 298 ot 20 mas 2015 r. «O6 ytBepxaeHun degepanbHoro ctaHgapTa oueHkn «Lienb oueHkn un
Buabl ctonmoctn (PCO Ne 2)».

3. ®epepanbHbIl CTaHOapT oOueHKkn «TpeboBaHua Kk otdyeTy 00 oueHke (PCO Ne 3)», yTBEepKOeHHbIN
Mpukasom MwuHucTepcTBa 3kOHOMMYecKoro passuTtua Poccuiickon depepaunmn (MUHSKOHOMpPAa3BUTUSA
Poccun) Ne 299 ot 20 masa 2015 r. «O6 yTBepxaeHun PegepanbHOro craHgapTa oueHkn « TpeboBaHus K
oT4yeTy 06 oueHke (PCO Ne 3)».

4. MexayHapogHbivi cTaHgapT dmHaHcoBon otyeTHocTH (IFRS) 13 «OueHka cnpaBegnMBon CTOMMOCTMY.
5. CtaHgapTbl U NpaBuna OLEHOYHON AeATEeNbHOCTU, YTBEPXAEHHbIE CaMOpPeErynnupyeMon opraHusaumen
OLEHLLMKOB, AEVCTBUTENbHBIM YNIEHOM KOTOPOW SIBMSIETCA NPOBOAUBLLUNIA OLEHKY OLIEHLLUK.
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1.3. MpuHATbIE NPY NpOBeAEeHNM OLLEHKN 00 beKTa OLleHKU AoNyLUeHUsA

OcHoBHble OonyLLeHUs, NPUHATLIE NPU NPOBeAEHUN OLEHKN 00beKTa OLEHKU, NpeacTaBreHbl B 3a4aHum

Ha OLEHKY.

1.4. CBegeHMs 0 3aKa3uuMKe OLLeHKU M 00 oLeHLUMKe, nognucasBlueM oTYeT 06 oLieHkKe

CBefeHus o0 3aKa3uynke OLeHKU

MonHoe HanmeHoBaHWe

MecTo HaxoxaeHus

MouToBBIN agpec

OcHOBHOW rocyfapCTBEHHbIN
perncTpaumoHHbin Homep (OPH)

Oata npuceoennst OI'PH

OOwwecTBO € OrpaHMYEHHON OTBETCTBEHHOCTLIO
«YnpaBnstowas komnanus «OPEOJ» [1.Y. 3akpbITbiM NaeBbIM
WHBECTULMOHHbBIM POHAOM HeasmxmmocTn « Tepputopus KOrpa»

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

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

30 mapTa 2010 roga

Ob6wume cBegeHns 06 oLeHLLuKe

KOpuguyeckoe nnuo, C KOTOPbIM OLEHLLMK
3aKM4Mn TPy4OBOW OrOBOP

MecTo HaxoXaeHUst oLeHLLmKa

MouToBBIN agpec oueHLuKa

Homep KoHTakTHOro TenedoHa

AfQpec 3neKTPOHHOM NoYThl

CTpaxoBaHue OTBETCTBEHHOCTU
HOPUANYECKOTrO Nnua

Camoperynupyemas opraH1sauus
OLIEHLLMKOB

CTpaxoBaHue rpaxzaaHcKomn
OTBETCTBEHHOCTU

CBegeHus 06 oueHLUMKe

UnoxuH Banepun UBaHOBUY -  [ENCTBUTENbHbIA  YneH
camoperynmpyemoi opraHusauum OLIEHLLIKOB
HM «CAMOPEIMNYIIMPYEMAA OPrAHU3ALUMA ACCOUMAUNU
POCCUNCKNX MATUCTPOB OLIEHKMW».

CBMOETENBCTBO O YNEHCTBE B CaMOPErynMpyeMon opraHusaumm
oueHwmkoB Ne 475-07 ot 25.07.2007 r.

(perucTpaumoHHbIi Ne 120 ot 11.12.2006 r.).

MapameTpbl OokymeHTa O npodeccnoHansHOM 0bpa3oBaHUM:
MexoTpacneBo  MHCTUTYT  MOBbIWEHUS  KBanudwukaumm u
nepenoaroToBKU PYKOBOASALLMX KaapoB U cneunannctoB Poccuiickon
3KOHOMMYeckon akagemum um. [.B. [nexaHoBa, guniom o
npodeccroHanesHon nepenogrotoske MM Ne 542675 ot 21.04.2003r.
CTtax pabotbl oueHmkom ¢ 2003 roaa.

3akntoyeH Tpygosow gorosop ¢ OO0 «LieHTp OLeHKN MHBECTULMIAY.

O6LWecTBO C OrpaHWYEeHHON OTBETCTBEHHOCTbIO «LleHTp oueHku
uHBecTuumin»y, Or'PH 1045003366550 oT 19.08.2004 r.

Appec: Mockosckas obnacTb, r. Koponés, MukpopaiioH KO6unenHbin,
yn. JleHuHckas, . 12, nom. 019.

MecTo HaxoxaeHus OLEeHLLMKa COOTBETCTBYET apecy HaxoXAeHUsi
opraHu3auum, ¢ KOTOPOW OLEHLLIMK 3aKNio4uun Tpya0BOW AOroBOp.

141090, MockoBckaa obnactb, r. Koponés, MuKpopanoH
KO6uneniHbin, yn. JlecHas, a. 5, kB. 45

+7 (495) 229-49-71

info@ramb-price.ru

Monuc crtpaxoBaHua oTBeTcTBEHHOCTM Ne 0991R/776/90052/6,
BoiaaH OAO «AnbcaCrpaxoBaHne» 13.10.2016 r. Cpok gewncteus
poroBopa (cpok crpaxoBaHus) ¢ 01.01.2017 r. no 31.12.2017 .
CrtpaxoBasi cymma 100 000 000 (CTO MUMNMOHOB) pyGne.

Hekommepueckoe napTHepCcTBO «CAMOPETYIIMPYEMAA
OPIAHM3ALMA ACCOLIMALIMM  POCCUNCKMX MAFMCTPOB
OLIEHKW», BkntoyeHa B eOMHBIA  rOCYOAPCTBEHHbIA  peecTp
camoperynupyembix opraHudaumi  oueHwmukoB 3a Ne 0002
ot 04 nons 2007 .

Monuc CTpaxoBaHus OTBETCTBEHHOCTU OLleHLLMKa
Ne 0991R/776/91134/6, BblOaH 13.10.2016 r. OAO
«AnbhaCtpaxoBaHue», cpok gewcteua ¢ 01.01.2017 r. no
31.12.2017 r., ctpaxoBas cymma 30 000 000 (Tpmauatb MUMAAMOHOB)
pybnen.
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1.5. CBegeHUsA 0 He3aBUCMMOCTU IOPMANYECKOTO NNLIA, C KOTOPbLIM OLIEHLUMK 3aKN4Yun Tpy4oBOM

[O0roBop, 1 oLeHLUMKa B cooTBeTCcTBME CO cT. 16 DenepanbHoro 3akoHa N 135-®3 «O6 oueHo4YHOMN
peaAtenbHocTu B Poccurckon ®epgepauumn»

FOpuandeckoe NULO, C KOTOPBLIM OLIEHLLIMK 3aKMioUYnn TPyOoOBOM OOroBop, NOoATBEpXAaeT, YTo He uMmeeT
MMYLLIECTBEHHOIO MHTepeca B 06bEKTE OLIEHKUN M (MNK) He ABNAeTCA addUNMPOBaHHBLIM NULIOM 3aKasdmKa.
Pasmep [eHexHOro BO3HarpaaeHUs HPUANYECKOro Nuua, C KOTOPbIM OLEHLLMK 3aKmioyun TpyOoBoi
[OroBop, 3a NpoBefeHne OLEeHKN 06bekTa OLEHKU He 3aBUCUT OT UTOrOBOWM BENUUYMHBLI CTOMMOCTU 06bekTa
OLIEHKW, YKa3aHHOW B HAcTosLEM oTYeTe 06 OLIeHKe.

OueHIWMK He daBnNgeTca ydpeauTenem, COGCTBEHHUKOM, aKLMOHEepPOM, [OOIMKHOCTHbIM JIUMLOM UMK
paboTHMKOM HOPUONYECKOrO NULA - 3aKasyuka, NULOM, UMEHLLIMM UMYLLECTBEHHbIN UHTepec B oGbekTe
oueHkU. OLEHLLUK He COCTOUT C yKas3aHHbIMU Nuuamu B GRnM3KoM poacTBE UMK CBOMCTBE.

OUeHLIMK HEe UMEEeT B OTHOLLEHUN 06bEKTa OLEHKN BELLHbIX UN 0653aTensCTBEHHbIX Npas BHe [0rosopa
N He ABNAETCA YYaCTHMKOM (UreHOM) UMK KpeaWUTOPOM pUONYECKOro Nla — 3akas4yuka, paBHO Kak U
3aKa34yuK He ABMAETCA KPeaUTOPOM UM CTPaXOBLUMKOM OLIEHLLMKE.

Pasmep onnaTbl OLEHLLMKY 3a NpoBeAEHNE OLEHKM 06bEKTA OLIEHKM HE 3aBUCUT OT UTOrOBOW BESMYMHBI
CTOMMOCTU ObbeKTa OLLEHKM, YKa3aHHOM B HacTosLeM oTdeTe 00 OLeHKe.

1.6. UHhopmauua o060 Bcex NMpMBMEYEHHbIX K NMPOBEeAEeHUI0 OLEeHKM M MOAroTtoBKe oTyeTa o6

OLleHKe opraHnsauusax n cneymnanumcrtax

Ons nposeaeHunA HacTosILLel OLEeHKM W NoaroToBKke HacToswero ordeta o0 oOueHke CTOPOHHNE
opraHusauun n cneunanncTtbl He NpuBnekanuchb.

1.7. OcHOBHbIe (haKkTbl U BbIBOAbI

O6wue cBegeHus

OcHoBaHuve O51a NpoBEAEHUSA OLEHLLIMKOM TexHunyeckoe 3agaHune Ne 3 k [lorosopy Ne 1-O-THO
OLIEHKN OOBEKTOB OLIEHKU oT «17» maa 2017 r.

[aTta cocraBneHus oT4yeTa 26 nonsa 2017 r.

MopsiakoBbIN HOMEpP OT4YeTa YKO-THO/17-03

3apomkeHHoCTb AkumoHepHoro obuwectBa «HOropckoe ynpaBneHne MHBeCTULMOHHO-CTpOUTENBHBIMM
Mpoektamm» B nonbdy OO0 "YK "OPEOJI" [.Y. 3akpbiTbli MNaeBOW WHBECTULMOHHbLIN OHA
HeaBwxumocTn "Tepputopus HOrpa" no cornaweHuto o pactopxeHun ot 27.10.2011 r. gorosopa y4acTtusi
B [JOINIEBOM CTpoMTENnbCTBE MHOrokBapTupHoro goma Ne HOUCII-[O-609 ot 16.09.2008 r. [JaHHble 06
0ObeKTe OLEHKN NpeAcTaBreHbl HUXeE:

[aHHble 06 06bEeKTe OLeHKU

HanmeHoBaHue xapakTepucTUKN 3HauyeHue
MonHoe dpmpmeHHoe HanmeHoBaHve AKumoHepHoe obLectso «kOropckoe ynpasneHue
opraHu3aunmn-aormKHUKa MHBecTnumoHHo-CTponTensHbiMm MpoekTamm»

CornaweHue o pactopxeHun ot 27.10.2011 r. goroBopa y4acTtus
OcHoBaHve Ansa B3blCKaHUSI 3a40MKEHHOCTU B [ONEBOM CTPOUTENBLCTBE MHOrOKBapTupHoro goma Ne FOUCTI-O-
609 ot 16.09.2008r.

HeuncnonHeHne 06s3aTenbCTB MO OOrOBOPY y4acTus B AONEBOM
cTpoutenscTBe MHorokesaptTupHoro goma Ne HOWCII-[-609 ot

MepBonpuynHa (MICTOYHMK) BO3HUKHOBEHUS

38/10TDKeHHOCTH 16.09.2008 r.

246 744 588,62py6., B TOM 4ncne:
Cymma 3a0MmMKEeHHOCTH MO COCTOSHUIO Ha AaTy - OCHOBHasi cymma 3aJ0IPKEHHOCTM (OCHOBHOM gomr) — 199 999
OLEeHKM 500 pyb.;

- BENMYMHA HAYUCIEeHHbIX npoLueHToB —46 745 088,62 py6.
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HanmeHoBaHue xapaKkTepucCTUKUN 3HaueHue

- OCHOBHasaA cyMmma 3a40JDKEeHHOCTH (OCHOBHOVI ,CI,OJ'II') norawlaeTcd

Mpachnk norateHns 3aA0MKEHHOCTN B B cpok Ao 31.12.2020 r;
COOTBETCTBUM C FrapaHTUAHBIM MMCbMOM UCX. - MPOLEHTbl, HAYMCMISIEMble Ha OCTaTOK OCHOBHOW CyMMbl
Ne 2146-10 ot 07 niona 2017 r. 3a[JO/DKEHHOCTU  (OCHOBHOW [ONr), A0 MOMHOro rnoralleHus

3a0JPKEHHOCTM, NorawuaroTes B cpok Ao 31.12.2021 r.

npOLLeHTHaﬂ CTaBKa, Ha4vucngdemasd Ha OCTaTokK
3a[0JKEHHOCTU, B COOTBETCTBUU C rapaHTUHLIM |Ha aaTy oueHkM He onpeaeneHa
nucbmom mncx. Ne 2146-t0 ot 07 nonsa2017 r.

Pe3n bTaTbl OLEHKN

- CpaBHUTErNbHBIN . MToroeas
[oxoaHbI noaxon, . 3aTpaTHbli
HaumeHoBaHue obbekTa/noaxon Dy6 (PbIHOYHBI) noaxon, py6 BenM4nHa
Yo noaxogA, pyo6. » PYO- cToumocTu, pyb.
3a40/mKeHHOCTb AKLMOHEPHOro obliecTBa
«kOropckoe yrnpasrneHve MHBeCTMUMOHHO-

CtpoutenbHbiMu [Npoektammn» B nonmb3dy OO0 "YK

"OPEOJT" O.Y. 3akpbiTbll NaeBOW WHBECTULNOHHbBIN he e

cdoHa  HegBwkumocTn "Tepputopusi  KOrpa" no 139 322 000 JCTIONb3OBANCS  UCIONb30BANCS 139 322 000
cornaweHnto o pacTtopxenun ot 27.10.2011 .

[oroBopa yyactuss B [JONIEBOM  CTPOUTENbCTBE

MHorokBaptupHoro goma Ne HOWUCI-O-609 ot

16.09.2008 r.

OraHM‘-IeHVIﬂ 1 npeagenbl npuMmeHeHUsA I'IOH‘-IeHHOI;l MTOroBOW CTOMMOCTU

Pe3ynbTaToM OLEHKM SIBMSIETCA WTOrOBasi BENWYMHA CMpaBefnvBOW CTOMMOCTM OGLEKTOB OLeHKkU. Pesynbrathl
OLLEHKU MOTYT BbITb UCNONbL30BaHbI ANs Lernei HanoroobnoxeHus:, NpU cocTaBneHUU MHaHCoBoM (ByxranTepckom)
OTYETHOCTU Y B UHBIX CIyyasix - Ansi pacyeTa CTOMMOCTU YNACTbIX aKTVBOB MAaeBOro MHBECTULMOHHOTO doHaa. Ans
ykasaHHbIX Lienei pesynbTaTbl OLEHKM MOTYT BbiTb MCMOMb30BaHbI B TEUYEHWE LLECTU MECSILIEB C AaTbl OLIEHKM.

1.8. I'Iepeqel-lb AOKYMEHTOB, UCMNOJIb3yeMbiX MNMpPpU npoBeAeHUU OLeHKU U YyCTaHaBiuUBawLWUX

KOofinyeCTBeHHbIe U Ka4eCTBE€HHbIe XapaKTepPUCTUKn 06beKTa OLeHKMN

Mpy onpegeneHMn CTOMMOCTU OGBbEKTa OLIEHKU WCMONb30Banvcb UCXoOHble AaHHble, MOMy4YeHHble OT
3akasuuka. MepeyeHb UCXOAHbBIX AaHHbIX, NOMYyYeHHbIX OT 3aka34yuka, npeacTaBneH B T1abn. 1.

Tabnuua 1.
MepeyveHb UCXOOHBLIX OAaHHbIX

aomara _
Bupa nokymeHTa
LOKyMeHTa

Oorosop Ne FOUCT-[-609 yyacTus B 4ONEBOM CTPOUTENbCTBE MHOMOKBapTUPHOro AomMa oT

«16» ceHTsiGpst 2008 T. Konws
CornaweHwne o pactopxeHun ot 27.10.2011 r. goroBopa y4acTusi B JONIEBOM CTPOUTENBLCTBE Konus:
MHorokBapTupHoro goma Ne KOUCIM-[O-609 ot 16.09.2008 r.

Byxrantepckuit 6anaHc AkumoHepHoro obiecTtBa «KOropckoe ynpasrneHue VIHBeCTULMOHHO- P
CrtpoutenbHbiMu Mpoektamuy ¢ 31.12.2010 r. no 31.03.2017 r.

OTy4eTbl 0 NpubbLINAX N yobITkax AKLMoHepHoro obLecTtBa «KOropckoe ynpasneHue IHBECTULMOHHO- Konus:
CrtpoutenbHbiMmu Mpoektamuy ¢ 31.12.2010 r. no 31.03.2017 r.

Mucemo AkumoHepHoro obuiectBa «HOropckoe ynpaeneHune VHBecTULMOHHO-CTponTenbHbIMK Konus:

Mpoektamm» ncx. Ne 2146/1-t0 ot 07 uona2017 r.

UcmoyHuk: 1. [JaHHbie akasyuka.

1.9. AHanu3s BbINONIHEHUSA MPUHLMMNOB UCMOJNIb30BaHUA UH(hOPMaLMKN NPU NPOBEAEHUN OLIEHKU

Mpwn onpegeneHMn ctoMMocTn o6bekTa oueHkn OLEHLMKOM Mcnosb3oBanack MHopMauus, nonyyYyeHHas
oT 3akasuuka (Tabn. 1), 3 NnpaBoBbIX 6a3 AaHHbIX N PbIHOYHAsS MHpOPMaLIUA.

[MepeyveHb MCnonb3yemblX UHTEPHET-CaNTOB U APYIMX OTKPbITbIX UCTOYHUKOB MHpOpMaLun, npeacTaBneH
no TekcTy HacToswero OTyeTa.

Mpouecc oueHKU - c60p M aHanNUTUYecKasd OLeHKa AaHHbIX NO 0O6BHLEKTY OLeHKU U IKOHOMUYECKOM
CUTyauuM Ha KOHKPETHOM pblHKe C Lenbi (opMUPOBAHUA 3aKMKOYEHUS O CTOMMOCTUM OGbeKTa
OLIeHKM.

OueHwmk ocyulectnsieT cbop n aHanns nHdopmMaLmm, HeobxoaAnMon Ais NPOBEAEHUsT OLIEHKN OObeKTa
OLIEHKW, CYLLECTBEHHON ANSl OnpedeneHnss CTOMMOCTM OObeKTa OLeHKM TeMu noaxodamMu v MeTodamu,
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KOTOpble Ha OCHOBaHNWN CyXOeHusaA OueHuwuka AomkHbl ObITb NnpuUMeHeHbI Npn npoBegeHnn oueHKNn, B TOM
yucne:

. I/IH(bOpMaLI,I/IIO O KOJINYECTBEHHbLIX N Ka4eCTBEHHbIX XapaKTEepPUCTUKax 0o0beKTa oueHKM, BKNo4vasi
nepeyvyeHb yCTtaHaBMBaOLWUNX UX OOKYMEHTOB, a TaKXe UHYIO I/IH(*)OpMaLI,I/IIO, CyLlleCTBEHHY0 OnA
onpepeneHnda CToMMOCTU 00beKTa OLEHKY;

e VHOpPMALMIO O pblHKE OGBbEKTa OLEHKU, LeHoobpasyllWwmux dakTopax, a Takke BHEeLUHUX
dhakTopax, BNMSIOLLMX HA €ro CTOMMOCTb.

I'Ipvl CoCTaBrieHMM 0T4YeTa 00 OLEHKE OLIEHLUUK AOMMKEH npnaepxmBaTtbCAd cneayrwmx npuHUMNoOB:

e B OT4yeTe AOJIKHa ObITb M3NOXeHa I/IHq)OpMaLLVIﬂ, cyuleCTtBeHHada C TOYKM 3peHnA oueHLMnKa and
onpegeneHnda CToMMOCTU obbekTa OLEHKW;

e uHdOpMauusa, npuBedeHHass B oTyeTe 00 oOuUeHKe, CylleCcTBEHHbIM obpas3om BhMsALWas Ha
CTOMMOCTb 0O6bEKTa OLEHKU, A0MKHa ObITb NoATBEPXKAEHA.

O6Lee TpebGoBaHMe K MCNONMb30BaHUIO MHOpMaLUM Npu NpoBeneHNn oueHkn - OTyeT 06 oueHke
He JOMKeH ponyckaTb HEOAHO3HAYHOro TONKOBaHUA UNU BBOAUTL B 3abnyxaeHue.
[aHHble 13 OTKPLITBIX WCTOYHMKOB', MCMONb30BaHHble OLGHLUMKOM, Ha [OCTaTOYHOM YPOBHE OTpaxaroT
AaHHble No 06bekTy OueHKN. [JOKyMEHTbl M OTPaXKeHHY B HUX MHgopMauuo, OueHLMK npuHMMan K
CBEeAEHMI0 TOMbKO MOCcMe NPOBEPKM UX COOTBETCTBUSA AENCTBUTENbHOW CMTyauun, YCTAaHOBMEHHON B Xoae
WHTEPBBIONPOBaHUSA NpeacTaBuTenen 3akasdvka oueHku. VHdopmaums, ucnonb3yemas npy npoBedeHunn
oLeHKW, yooBrneTBopsieT TpeboBaHNAM OOCTAaTOMHOCTU M AOCTOBEPHOCTM C YY4ETOM MPUHATBLIX AONYLEHUA K
OLeHKe.

1
MCTOYHMKM VIHCbOpMaLl,I/IM, ncnosnb3dyemble B OTHETE, YKa3blBalOTCA B COOTBETCTBYOLLUX padfenax otyeTa.
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Il. ONMUCAHUE OCHOBHbIX 3TAMOB ONPEQENIEHUA CNPABEL/IMBONA CTOMMOCTU

Mpn onpegeneHnn crnpaBefnMBOA CTOMMOCTM  HEOOXOOAMMO  PYKOBOLCTBOBATLCA — MOMOXEHUSIMM
MexayHapogHoro ctaHgapTa mHaHcoBon otyeTHocTH (IFRS) 13 «OueHka cnpaBenniMBon CTOMMOCTUY.

B cooTBETCTBMM C YKa3aHHbIM paHee CTaHOapTOM CripaBeanunBasi CTOMMOCTb - 9TO LeHa, KoTopas MOXeT
ObITb MONy4YeHa MNpu Npogaxe akTMBa WM ynradeHa npu nepegadve obssaTenbCcTBa Npv NpoBEeAEHUU
onepawun Ha fOOGPOBONBLHON OCHOBE Ha OCHOBHOM (MnV Hamboree BbIFOAHOM) PbIHKE Ha AaTy OLEHKM B
TEKYLMX PbIHOYHBLIX YCITOBUAX (TO €CTb BbIXOAHAs LieHa) He3aBMCMMO OT TOrO, SIBMISIETCA NN Takasi LeHa
HernocpeaCcTBEHHO HabN4AEMONM UM PacCUMTLIBAETCS C UCMONb30BaHMEM APYroro MeETo4a OLIEHKM.
OcHoBHbIE aTanbl onpefeneHns CnpaBeafiMBoON CTOMMOCTM COOCTBEHHBIX [JOMNEBbIX WHCTPYMEHTOB
npeanpusTus (akuun, gonen).

1. BbIiICHEHWE KOHKPETHOro Tuna COOCTBEHHBLIX OOMEBbLIX MHCTPYMEHTOB MPEAnpUSTUS, SBMSHOLLErocs
OO6BLEKTOM OLEHKM (B COOTBETCTBMM C €ro eguHuuen yyeta) — akuum unum gonu (onucaHume obbekTa
OLEHKMN).

2. OnpefeneHne NCXOAHbIX YCIOBU OLIEHKM.

3. OnpefeneHne NCXOAHbIX AaHHbIX 4511 METOLOB OLEHKM.

4. NMpmeHeHne MeToLOB OLEHKMN.

1. BbiiCHeHUe KOHKpemHo20 mura cobcmeeHHbiX 00/1e8biX UHCMPYMeHmos rnpednpusamus (akuyud, doned
u m.n.), Aenarwuxcs 06bLeKImoM oUeHKU (8 coomeemcemeuu ¢ ux eduHuuel ydema).

BbinonHeHWe yka3aHHOro NyHKTa ocyLlecTBnsieTcs B nogpasaene «OnucaHmm o6bekTa OLeHKN».
2. OnpedenieHUE UCXOOHbIX yC/108UU OUEHKU.

BbinonHeHne ykasaHHOro NyHKTa ocylecTBrsieTcs B nogpasaene «OnncaHnm o6bektTa oLeHKN».
3. OnpedeneHue ucxodHbix QaHHbIX A9 MemMoA08 OUEHKU.

MeToObl OUEHKW, MpUMEHseMble Ans OUEHKW cnpaseisiuBoM CTOMMOCTW, [OMXHbl MakcMMarbHO
ucnomnb3oBaTb YMECTHble Habniogaemble UCXOAHble AaHHble (1 YPOBHS U 2 YPOBHA) U MUHUMANbHO
ncnonb3oBaTb HeHabniogaemble NCXOA4HbIE AaHHbIE.

Mepapxusi UCXOAHbIX AaHHbIX:
e UcXoaHble AaHHble 1 YPOBHS - 3TO KOTUPYeMble LieHbl (HEKOPPEKTUPYEMbIE) Ha aKTUBHbIX PbIHKaX

ANA MOEHTUYHBIX aKTUBOB UMW 0B6A3aTENbCTB, K KOTOPLIM MPEAnpUATIEe MOXET MOMy4YnTb OOCTYMN
Ha JaTy OLEHKMU.

KoTupyemasi LeHa Ha aKkTMBHOM pbiHKe NpeacTaBnsieT coboii HaubGonee HaaexHoe [Aoka3aTernbCTBO
crpaBeafIMBoOi CTOMMOCTU M [OJDKHa UCMOMNb30BaTbCA [ANs OLEHKWM ChpaBefnvBOA CTOMMOCTM 6e3
KOPPEKTUPOBKW BCAKWM pas, Korga oHa AOCTYyMHa.

e  /ICXOOHbIE [aHHble 2 YPOBHA — 3TO UCXOAHblE AaHHbIE, KOTOpPblE HE SABMSKOTCS KOTUPYEMbIMU
LeHaMu, BKIFOYEHHbIMU B 1 YPOBEHb U KOTOPbIE MPSIMO UIM KOCBEHHO SIBMSIOTCS HabnogaeMbiMu
Ans akTuea unm obasatenbcTea.

VMcxogHble gaHHble 2 YPOBHS BKIKOYAKOT cnegyoLuee:
(a) KoTMpyeMble LieHbl Ha aHanorMyHble akTMBbl NN 0b6a3aTenbCTBa Ha aKTUBHbBIX PbIHKaX;

(b) KOTUpyemMble UeHbl Ha WOEHTUYHbIE UM aHallorm4yHble akTUBbl U obsi3atenbcTBa Ha PbIHKaX,
KOTOpblIE HE ABIATCA aKTUBHbIMU;

(C) MCXOOHble OaHHble, 3a UCKINKYEHNEM KOTUPYEMDbIX LIEH, KOTOPbIE ABNAOTCA HabnogaeMbiMy Ans
aKkTuBa unn obsAsatenscTea, Hanpumep:

- CTaBKM BO3HarpaxgeHmna Wn KpuBble [OOXOOHOCTU, Habnogaemble ¢ 0ObIYHO KOTUpyeMbIMUn
MHTEepBanamu,

- nogpasymeBaemas BonaTuIbHOCTb;
- KpeauTHbIe cnpeapl.
(d) nogTBEPXKO@EMbIE PBIHKOM UCXOAHbIE AaHHbIE.

e UCXOOHble faHHble 3 YPOBHS - 3TO HeHabnigaemble UCXOOHbIE LaHHble AMS akTUBa WIu
obsizaTenbcTBa.

HeHnabntogaeMble MCXOLHbIE JAHHbIE OOMKHbLI UCMONb30BaTLCS ANS OLEHKM CnpaBeasIMBON CTOMMOCTU B
TOM cny4dae, ecrnm yMeCTHble Habnogaemble ncxogHble AaHHble (1 YpoBHSA 1 2 YPOBHS) HE AOCTYMHbI,
TakMm 06pa3oM, yYUTbIBAOTCS CUTYaLuUK, NpY KOTOpbIX HabntogaeTcs HebonbLuas, Npu HanM4uM TakoBOM,
0eATeNbHOCTb Ha PbIHKE B OTHOLLUEHUWN aKTuBa Unu obs3aTenbcTBa Ha 0aTy OUEeHKWN.
BbinonHeHne ykaszaHHOro NyHKTa OCyLLeCTBASeTCH B noapasgene «AHanms pbiHkay.
4. [MpumeHeHue Memodo8 OUEHKU.
Mpu oueHke crnpaBeaIMBOMA CTOMMOCTM HEOGXOAMMO WMCMONb30BaTb TakMe MeToAbl OLEHKW, KOTopble
ABNATCA NPUEMIIEMBIMU B CMNOXUBLUMXCA OOCTOSATENLCTBAX M ANst KOTOPbIX AOCTYMHbI AaHHbIE,
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AOCTaTo4YHble ANA OLEeHKU CI'IpaBe,EI,J'II/IBOﬁ CTOMMOCTH, Npu 3TOM MakCuMalibHO UCNONb3ydA YMeCTHbIe
HabrogaeMble UCXOAHbIE OaHHblE U MUHUMArbHO ncnonb3ysa HeHabngaemble NCXoAHbIE AaHHbIE.

Tpemsa Hanbonee WMPOKO NCMONb3YEMbIMA METO4AMM OLIEHKN ABASKOTCS PbIHOYHBIA NOAXOA, 3aTpaTHbIN
noaxo W OOXO4HbIA Noaxon.

PbiHOYHbIU 100X00. PbIHOYHBIA MOOXOA K OLEHKEe — 3TO NOAXOA, MPU KOTOPOM WUCMOMb3YKTCH LiEHbl U
apyras ymecTHasi MHQOpMauusi, reHepvpyemas pPbIHOYHbIMW OnepauusiMm C  WOEHTUYHLIMU - WIK
COMOCTaBUMbIMK (TO €CTb aHamnorMyHbiMW) akTuBamu, obs3aTtenbCTBaMu WM TPYNNOA aKTUBOB U
0053aTenbCTB, TaKoW Kak busHec.

BampamHbili no0xo0. 3aTpaTHbIN MOAXOA K OLEHKE — 3TO MOAXOA, MpU KOTOPOM OTpaXaeTcs Cymma,
KoTopasi noTpeboBanack Obl B HACTOSILLMIA MOMEHT Ansi 3aMeHbl MPOU3BOAUTENBHON CNOCOBHOCTM akTuBa
(4acTo Ha3bIBaEMOM TEKYLLEN CTOMMOCTBIO 3aMeLLEHNS).

LloxodHbIl nodxod. [loxoaHbIV NOAX0A K OLEeHKe — 3TO Noaxoa, Npu KoTopoM Byaylime cymmbl (Hanpumep,
MOTOKU AEHEXHbIX CPEACTB MNN AOXOAbl U pacxonbl) Npeobpa3oBbIBATCA B €QUHYI0 CYMMY Ha TEKYLUMNA
MOMEHT (TO eCTb AMCKOHTMPOBAaHHY0). Mpu Mcnonb3oBaHUM JOXOAHOIO MOAXOAA OLEHKa crnpaBeniMBomn
CTOMMOCTU OTpaXKaeT TEeKyLLNE PbIHOYHbIE OXMAAHWNSI B OTHOLLEHUN TaKMX ByayLIMX CyMM.

B HekoTopbIX criyyasix, Npu onpegeneHvuy crnpaBeanvBOM CTOMMOCTM akTMBa WM obs3aTenbcTsa,
npuemnemMbiM OyAeT WCMosfib3oBaHME OOHOrO MeToda OLUEHKM (Hanmpumep, Mpu OLEeHKe akTuBa unu
06s3aTenbCTBa C UCMONb30BaHMEM KOTUPYEMOW LieHbl HA aKTUBHOM PbIHKE ANst UOAEHTUYHBIX akTUBOB UM
obs3atenbceTB). B apyrux cnyyasx npuemnembiM GyAeT NCNofib30BaHNE MHOXECTBEHHbLIX METOO0B OLIEHKM
(Hanpumep, Tak MOXeT 06CTOSTb AENO NPY OLEHKE eaVHULbI, FeHepUpYytoLen aeHexHble cpeacTea). Ecnu
Onsi OLLEHKM CnpaBefIMBON CTOMMOCTU UCMONb3YIOTCSA MHOXECTBEHHbIE METOAbI OLIEHKM, TO pe3yrbTaTbl
(To ecTb COOTBETCTBYWOLUME MOKasaTenu crnpaBeaIMBOA CTOMMOCTW) [OSPKHbI OLEHMBATbCA MyTeEM
paccMOTpeHUst LlenecoobpasHOCT Auanas3oHa 3HavyeHun, 0603HaYeHHbIX OaHHbIMKM - pe3yrbTaTamu.
OueHka cnpaBefMBON CTOMMOCTM - 3TO 3HAYEHWe B Mpefenax Takoro guanasoHa, koTopoe Haubonee
TOYHO NPEACTaBNsET CNpaBeaAnBYH CTOMMOCTb B CIOXUBLUNXCS 0OCTOATENBLCTBAX.

I'IpM nposegeHnn HaCTOSALWEN OLEHKN YKa3aHHble Mnoaxodbl K OueHke Cl'lpaBeﬂ,J'IVIBOVI CTOMMOCTH
KOHKpeTn3anposanucb, AONOSTHANUCb N pacluMpAanncb Ha OCHOBE NOSIOXXEHUI dJe,qepaanblx CTaHaapToB
OLUEHKMH, ,El,el?lCTByI-OLLI,VIX Ha aTty npoeeneHnsA OueHKN 1 COOTBETCTBYHOLLNX BUAY o0bekTa OLEHKMN.

BbInonHeHne yka3aHHOro NMyHKTa ocyLLecTBRAeTcs B noApasaene «MeToaonorns oLeHKn».
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[1l. ONUCAHUE OB BEKTA OLIEHKU

3.1. O6wue nonoxeHus

B cootBeTctBUM C nonoxeHusamu MexgyHapogHoro crtaHgapta ¢uHaHcoBonm oTtyeTHoctn (IFRS) 13
«OueHka cnpaBeanMBON CTOMMOCTM» MNEPBbIM 3TarNOM OLEHKM CMpaBeanvMBON CTOMMOCTU SIBMNSIETCS
BblSICHEHME (OMNMCaHMe) KOHKPETHOro akTMBa unu obssaTtenbcTBa, ABMSOLWErocsd 06bLeKToM OueHku (B
COOTBETCTBMU C €ro eauHuuen yyeta). B ykasaHHOM cTaHOapTe AdeTanu3auus npouecca BbISCHEHUS
(onucaHwus) akTMBa OTCYTCTBYeT.

B cooTtBeTCTBUM C MonoxeHusmu ctatbh 8 ®enepanbHOro craHgapTa oueHku « TpeboBaHusa K oTyeTy 06
oueHke (PCO Ne 3)» BHe 3aBMCUMMOCTM OT BMAa OOBEKTA OLEHKM B oT4yeTe 06 oueHKe AOMMKHO
coaepxaTbCs onmcaHue obbekTa OLEeHKU C yKkazaHneM MepeyHst AOKYMEHTOB, UCMOMb3yeMbIX OLEHLLMKOM
N yCTaHaBMMBAOLLUX KONIMYECTBEHHbIE N KAYECTBEHHbIE XapaKTEPUCTUKN 0OBbEKTa OLEHKN, @ B OTHOLLEHNM
obbeKTa OLEHKM, NpMHaAnexaLlero pUANYECKOMY NuLy, — Takke PeKBM3NTbI OPUANYECKOro nuua (B TOM
yucne norHoe W (B criyyae, ecnm MMEEeTCcs) COKpalleHHOe HauMeHOBaHue, faTa rocyfapCTBEHHOWM
perucrpauunm, OCHOBHOW rocy4apCTBEHHbIV PerncTpaumoHHbIin Homep) n banaHcoBas CTOMMOCTbL 06bekTa
OLEHKM (Npy Hanu4umm).

Vcxoas n3 BbllweykasaHHbIX nonoxeHun ®egepanbHOro ctaHgapTa OUeHKKU, Npu NPOBeAeHUN HacTosLwewn
oueHKM Gbina npuHaTa cregyollasi nocrneaoBaTeNbHOCTb ONMCaHWSA 0OBbEKTa OLEHKU:

1. OnucaHue MMyLLLECTBEHHbIX Mpas, o6pemeHeH|/||7|, CBs13aHHbIX C 06 bEKTOM OLIEHKMW.

2. OnucaHve KONMMYECTBEHHLIX U Ka4eCTBEHHbIX XapaKTepucTtuk 00beKkTa OLEHKU (3a NCKI4yeHnem
onnucaHna nMmyLLeCTBeHHbIX NMpas, o6pemeHeHv||7|, CBAA3aHHbIX C 00 bEKTOM OLI,eHKI/I).

3. Onucanune TeKyLero ncnonb3oBaHuA 00BbEeKTa OLEHKN.

4. OnucaHve apyrux baKTOPOB W XapaKTepUCTUK, OTHOCSLLMXCS K OOBEKTY OLIEHKM, CYLLECTBEHHO
BMUSIIOLLNX HA €r0 CTOMMOCTb.

3.2. OnucaHue MMyLLECTBEHHbIX NpaB, 06peMeHeHU, CBA3aHHbIX C 06 HLEKTOM OLeHKU

OO6Lee onncaHme o6 bLEKTa OLLeHKU.

B HacTosiLemM oT4eTe OOBHLEKTOM OLIEHKM SABNSIETCS 3a40/MKEHHOCTb AKLMOHepHoro obecTtea «HOropckoe
ynpasneHne NHBecTnumnoHHo-CtpouTenbHbiMu MNpoektammny B nonb3dy OO0 "YK "OPEON" [1.Y. 3akpbiTbiv
naeBol WHBECTUUMOHHbLIN boH HeaBuxMMocTn "Tepputopusa KOrpa" no cornaweHnto 0 pacTopXKeHUn oT
27.10.2011 r. goroBopa y4acTus B 4OMNEBOM CTpPOMTENbCTBE MHOrokBapTupHoro goma Ne FOUCI1-0-609 ot
16.09.2008 r.

.I/IMYH.[CCTBCHHBIG IpaBa, CBA3aHHBIC C 00BEKTOM OLICHKU.

MpaBo TpeboBaHuA no cornawieHnto o pacTtopxeHun oT 27.10.2011 r. goroBopa y4yactus B OOSIEBOM
cTpouTenbcTBe MHorokBaptupHoro goma Ne HOWCII-[-609 ot 16.09.2008 r. npuvHaanexuTt Ha npase
obwern pgoneBon COBCTBEHHOCTM Bnagenbuam WHBECTUUMOHHbIX nNaeB  3akpbITOro  MaeBoro
WHBECTMLMOHHOIO (hoHAA HeaBMKXMMOCTU «TeppuTopus KOorpay.

B cootBeTctBUM C nonoxeHuamn ctatbm 11 depepanbHoro 3akoHa «OO0 WMHBECTUMLMOHHBIX (hoHAAxX»
MMYLLIECTBO, COCTaBMisOLLEE MAEBOM WHBECTULUMOHHBIN (POHA, £BNseTca 0bwuMm umyuiecmsom
eradesnibUe8 UHBECMUUUOHHbLIX Naeg U npuHadnexum um Ha rnpase obuiel dosiegol cobcmeeHHOCMU.
Paspgen vmMyllecTBa, COCTaBNAOLLENO NaeBoON MHBECTULMOHHBLIA OOHA, U BblOAEN U3 HEFO AONWU B HAType
He [JOoMycKalTCs, 3a WCKMYeHMeM Cry4YaeB, MpeaycMoTpeHHbix PepepanbHelM  3akoHOM  «OO6
WHBECTULIMOHHLIX DOHOAX.

YKa3aHHble 00CTOATENLCTBA OrpaHN4YMBalOT BO3MOXHOCTb YKa3aHUS PEKBU3UTOB COOCTBEHHMKOB OObLEKTA
OLIEHKM.

[laHHbIe 0 6anaHCOBOW CTOMMOCTM OOBbEKTA OLEHKM HE NpeaCTaBIEHbI.

O6pemMeHeHUs1, CBA3aHHbIe C 06 HLEKTOM OLLeHKM.

OO6beKT oueHKkN nMmeeT obpemeHeHus B Buae dogepumesibHO20 yrpassieHus. B cooTBeTCTBUM CO CTaTbéwn
1012 lpaxgaHcKoro kogekca no [OroBopy AOBEPUTENIbHOIO YNpaBfieHMst MMYLLECTBOM OHA CTOpPOHAa
(yypeouTenb ynpaBneHWs) nepepjaeT [Apyron CTOpoHe (OoBepuTENnbHOMY YynpaBnswoollemy) Ha
onpeeneHHbIn CPOK WMMYLLECTBO B [OBEPWUTENbHOE yrpaBreHve, a papyras CcTopoHa o6s3yeTcs
OCYLLEeCTBMNATb yNpaBfeHne 3TUM MMYLLECTBOM B MHTepecax y4peanTens ynpasneHus M ykasaHHoro nv
nuua (Bbirogonpuobpetatens). lepegava wumywecTBa B [OBEpUTENbHOE YynpaBneHue He BrnedeT
nepexoga npaBa COBCTBEHHOCTM Ha Hero K [AosBepuTenbHoMy ynpasnswowemy. OcyuecTBnss
AOBepUTENbHOE YMNpaBfeHne WMYLLECTBOM, [AOBEPUTENbHbIV YNpaBnsioWwmMiA BnpaBe coBepllaTb B
OTHOLLEHMM 3TOr0 MMyLLEeCTBa B COOTBETCTBUM C [OTOBOPOM [OBEPUTENBHOIO YNpaBneHus niobble
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ropungn4eckmne n (*)aKTI/I‘-IeCKI/Ie DEencTeuns B MHTEepecax BbIFO,EI,OI'IpI/IOGpeTaTeJ'IH.

B cooteeTcTBUM ¢ DenepanbHbiM 3akoHOM «O6 MHBECTMLMOHHBIX poHAax» Ynpasnsiollas KoMnaHus
OCYLLECTBNAET [OBEpPUTENLHOE YNpaBneHWe NaeBbiM WHBECTULIMOHHLbIM (POHAOM MyTeM COBEpLUEHMUS!
NMoBbIX PUANYECKNX U (PAKTUYECKUX OEACTBUA B OTHOLLEHWM COCTaBISIOLLErO €ro MMYyLLECTBa, a Takke
OCylLLEeCTBNAET BCe MpaBa, YOOCTOBEPEHHble LEHHbIMU Gymaramu, COCTaBMSAOWUMM  NaeBow
WMHBECTMLMOHHLIA DOHA, BKMOYash NpaBo rorioca Mo FonocyWUM LieHHbIM Gymaram. Ynpaensioluas
KOMMaHWs BhnpaBe npeabsBNsATb WMCKM U BbICTynaTb OTBETYMKOM MO MCKam B cyde B CBSI3U C
OCYLLIEeCTBIEHNEM OeATENBHOCTY MO A0BEPUTENBHOMY YNPaBEHUIO NaeBbiM MHBECTULIMOHHBIM POHAOM.

yl'lpaBJ'IﬂIOLLLaﬂ KOMMNaHuA coBepLlaeT caerikm ¢ uMmyLlecTtBoM, COCTaBnALLNM naesown I/IHBGCTI/ILI,I/IOHHI:IVI
doHa, OT CBOEro WMMEHW, ykasbiBas MpM 3TOM, YTO OHa [ENCTBYeT B KayecTBe [OBEPUTENBLHOrO
ynpaenswoulero. OTO YCNoBWe cuMTaeTcd CcoOnogeHHbIM, €cnu npu COBepLUeHUW [OeWCTBUNA, He
TpebyloLWwmx MUMCbMeHHOro odopMreHus, fApyras cTopoHa WHdopmypoBaHa 06 WX COBepLUEeHUM
[OBEpUTENbHBLIM YNPaBSOLWMM B 3TOM Ka4yecTBe, a B MUCbMEHHBLIX JOKYMEHTax Nocrne HavMeHOBaHUs
OOBEpUTENbLHOrO  ynpasnswowero cgenaHa nometka "O.Y." wn ykasaHO Ha3BaHMe nNaeBoOro
MHBECTULMOHHOIO dhoHAa.

WwmyllecTBeHHbIe NpaBa, y4uTbiBaeMble NpU NPOBeAEeHUN OLIEHKN.

Mpn oueHke obbekTa OUEHKa y4MTbIBaeTCs MpaBO TpeboBaHWSA Ha OOBLEKT OLEHKW, MpuHaanexaiiee
BnagenblamM MWHBECTULMOHHBLIX MaeB 3akpbiTOro MnaeBOro WHBECTULMOHHOTO doHAa HeABWMXMMOCTU
«[lMpoeKkTHbINY», ckMakn Ha dakTnyeckyo oblieto OoneByld COBCTBEHHOCTb Ha npaBa TpebosaHus U
[oBepuTenbHOE ynpaBneHne He BBoasTcsa. OObekT cunTaeTcss CBOOOOHBIM OT  OrpaHUYEeHUR
(obpemeHeHuI).

Takum o6pa3om, Npu NpoBeAeHUM HACcTOSLWEN OLEeHKM CTOMMOCTbL O0beKTa OLeHKU onpeensanacb
ucxoasa M3 YCIOBUSI MOJIHOrO fMepexoda MpaB TpeboBaHMA OOBbEKTa OUEHKU NpU OTYYXKOAEHUMU
nocrnegHero Ha OTKPbITOM pbIHKe.

3.3. O6wue noHATUA

MpaBo TpeboBaHMs 3a40MKEHHOCTU KaK 06 bEeKT OLleHKM.

1. ViMyLLleCcTBEHHbIEe NpaBa Kak 00bEKTbI rpaXaaHckoro obopoTa

Cratba 128 TK P®, pawowas nepeyeHb BUOOB OOBEKTOB rpaxkgaHcKoro o6opoTa, npuyucnsieT
MMYLLIECTBEHHbIE NpaBa K 00bekTaM rpaxgaHCKMX NpaB Hapsdy C Beljamu, BKIHOYas OEHbMM U LEeHHble
fymarun, UHbIM UMyLLECTBOM, paboTamm u ycrnyramu; OXpaHsieMbiMU pes3ynbTaTaMu UHTENNEKTyansHon
OEATEeNbHOCTU WM MPUPABHEHHBIMM K HMM CpeAcTBaMy  MHAMBMAYyanu3auun (MHTEnneKTyanbHas
COOCTBEHHOCTb); HEMaTepuanbHbIMK Bnaramu.

OQHMM M3 OCHOBHbIX MPU3HAKOB OOBLEKTOB MPABOOTHOLUEHUS SBMAETCH TO, YTO TaKMe OOBLEKTbI AOMMKHbI
nNpeacTaBnNATb OMNpeAeneHHy LIEeHHOCTb, KOTopasa MNpPOSBMASETCS B €ro CnocoBHOCTM yOOBNETBOPSTH
onpedereHHble pUaMYECKM 3HaUYMMble NHTepeckl CybbeKkToB NpaBa. besycnosHo, 4To NpaBa TpeboBaHus
Takon maTepumanbHOM LEHHOCTb0 00najalT, YTO roBOpUT O TOM, 4TO npaBo (TpeboBaHue) MOXeT
00BEKTOM rpaxagaHckoro oboporTa.

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

2. OcHoBaHWe BO3HUKHOBEHUS NpaB (TpeboBaHui)

CornacHo cT1. 8 K P® ocHoBaHMeM BO3HWKHOBEHWUSI TpadkOaHCKMX MpaB U obAsaHHOCTEn aBnseTcd
JOroBOp M UHbIE COENKU, Ap.

Ctatbsa 307 TK P® onpepensieT oCHOBaHUSA BO3HWKHOBEHMST 0693aTeNbCTB - 9TO JOrMOBOP, MPUYUMHEHME
Bpeda, HeocHoBaTeNbHOe oboralleHne, uHble (4actb 2 cT. 307 K PO).

Takum obpa3om, JOroBop SABMSETCS OCHOBAHWEM BO3HMKHOBEHMWS TPaXXOAHCKMX NMpaB 1M 00si3aHHOCTEN, U
06s3aTensCTB.

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

B cuny obsisaTenbcTBa OAHO NMLO (OOIMKHUK) 0653aHO COBEPLUMTL B MONb3y ApYyroro nuua (kpegutopa)
onpefeneHHoe OeWCTBME, Kak-TO: nepedaTb UMYLLECTBO, BbIMOMHUTL paboTy, ynnaTuTe OeHbrM U T.M.,
nnbo Bo3aepXKaTbCA OT ONpPederieHHOro AeWCTBUSA, a KpeauTop MMeeT npaBo TpeboBaTb OT OOSMKHMKA
ncnonHeHusi ero obsazaHHoctu (4. 1 c1. 307 K PD).

Takum oOpas3om, MMyLLECTBEHHOE MpaBO, Hapsdy C MHbIM MMYLLECTBOM, - 3TO TO, MO MOBOAY 4ero
BO3HMKalOT 065A3aTenbLCTBA.

3. Obsi3aTenbCTBO, Kak OCHOBaHME BO3HMKHOBEHMSI NpaB TpeboBaHWK, CTpykTypa 06513aTenbCTBEHHbLIX
NPaBOOTHOLLUEHWUN
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MpaxaaHckoe 3akoHOAaTenbCTBO YNOTPeGnseT NOHSATUE «06A3aTenbCTBO» B PasfMYHbIX 3HAYEHUAX, a
MUMEHHO: 0053aTeNbCTBO B LUMPOKOM CMbICIE, U Y3KOM, T.€. KOHKPETHbIX npaB TpeboBaHusl kpeautopa K
JOOIDKHUKY.

[oroBop MOXeT copepxaTb (M 4Yalle BCEro COAEPXWT) KOMMIEKC NpaB W KOPPECMOHAMPYHOLLMX UM
o6si3aHHOCTEN. Tak, B LOroBOpe Kynnu-npoAaxu MOXHO BbIAENUTbL MpaBo nokynatens TpeboBaTb
nepefadn TOBapa W KOpPPECMOHAMPYLWYy0 eMy o00s3aHHOCTb NpofaBLa nepedatb ToBap (nepsas
06s3aTenbCTBEHHAs CBA3b). B pamkax aToro AorosBopa CyLlecTByeT NpaBo npogasua TpeboBaTb ynnathbl
3a ToBap M 0653aHHOCTb NMOKyNaTensi ero onnaTuTb (BTopasi 06s3aTenbCTBEHHAsI CBA3b).

er/:wlTopa N OOJDKHUKa MOXHO yKa3aTb TOJIbKO B NPOCTOM 0b643aTenbLCTBEHHOM NpaBOOTHOLWUEHUN, a HE B
paMKax goroesopa B LieJIOM.

B cnoxHom 06a3aTenbCTBEHHOM MPaBOOTHOLUEHWUW, KakUM, Kak NMpaBuio, sIBMsieTCa OroBop, CyLECTBYIOT
CTOPOHBI, T.€. CyObEKTbI, HAAEMNEHHbIE Kak MpaBaMu, Tak U 00A3aHHOCTSIMU, T.e. KPeAUTOpbl U OOIMKHUKN
OLHOBPEMEHHO.

MmaBa 24 TK P® «lMepemeHa nuy B obsizatenscTBe» NpedycMaTpuBaeT MOPSAOK 3aMeHbl CTOPOHbLI B
ogHOM 0653aTenbCTBEHHOM MPaBOOTHOLLEHWUM (OOMKHMKA WNW KpeawuTopa), a He CTOpPOHbl B OOroBOpe
(MM uHOM 06A3aTenbCcTBE B LUMPOKOM CMbICIE), KaXdasi M3 KOTOPbIX MOXET OblTb U OOIMKHUKOM, U
KpeamuTopoMm Mo pas3nuyHbiM 06s13aTENbCTBAM, OXBaTbiIBAEMbIM KOHCTPYKLMEN OOQHOrO 4OroBopa.

B cT. ct. 382 - 390 TK P® gna obo3HayeHus nuvua, KOTOopoMy "npuHaanexano” ycTynaemoe npaso,
ncnonb3yetcs TepMuH "kpeguTop". KpeauTopom HasbiBaeTCsA akTUBHBLIA CyObeKkT, HadeNeHHbId npaBoM
TpeboBaTb COBepLUEHMS AEACTBUI (BO3OEPKAHUSA OT AEWCTBUIA) OT AOMMKHUKA.

B poroeope, coaepaHuWe KOTOPOrO COCTaBMsieT BCEero OfHa npaBoBas CBA3b, OAHO MPOCTOe
06a3aTenbLCTBO, NepeMeHa aKkTUBHOW CTOPOHbI B 00s3aTenbCcTBe (Kpeautopa) ABMAeTCA M 3aMeHon
CTOpOHLI B gorosope. MNpumepom Takoro obssatenbcTBa SBMsSETCA 3aeM: nepegada npaea TpebGosaHus
JpYromy nuiLly o3Ha4yaeT 3aMeHy CTOPOHbI B IOrOBOpeE - 3aiMoaBLa.

3ayacTylo 06sA3aTenbCTBEHHOE MPaBOOTHOLIEHUE SIBMAETCA CMOXHbIM, T.e. Kaxaas W3 ero CTOPOH
obrnagaeT psaooM npaB UM HeceT pag obssaHHOCTeW. BClo COBOKYMHOCTb psfda BCTPEYHbLIX NpaB U
obA3aHHOCTel CTOPOH CrieayeT paccMaTpuBaTb Kak O4HO MpaBoBoe oTHoweHue. OThenbHble npasa
CTOPOH 0GsA3aTensCTBa B lOpUANYEcKon nutepatype 0603Ha4alT TePMUHOM «npaBomouns». Mpu aTom
yKasblBaeTcs, YTO OHW BXOAAT B COCTaB CyGBLEKTMBHOIO MpaBa, OT/IMYAIOLWErocs CrOXHbIM CTPOEHMEM.
Mpu nepemeHe nuL B 0693aTENLCTBE U3MEHAETCA €ro Cy6beKTHbIN COCTaB, CUCTEMHbIE Ke CBA3N Mexay
NpaBoOMOYMAMU U 06A3aHHOCTAMMU COXPAHSIOTCA.

K BHOBb 3acTynarwliemy nuuy no [OroBopy YCTYMNku npaBa TpeboBaHMsA nepexoout He oTaenbHoe
npaBoMoune BbiObiBatollero nvua (npaBo TpebOoBaHMs), a BCHA COBOKYMHOCTb €ro npaBOMOYUNA,
MMEILLAsICA B HAanMM4MM Ha MOMEHT nepexopaa.

4. MoHATne npaBa (TpeboBaHus)

B NpaxkgaHcKoMm Kogekce OTCyTCTBYET onpeferneHue npaesa TpeboBaHus (TouHee npasa (TpeboBaHus).
Mpn aTtom 3akoHodaTenb ynoTpebnseT noHATMe npasa (TpeboBaHus) B HopMax rnasbl 24 [K PO. Tak, B
cuny cT. 382 K PO npaBo (TpeboBaHue), NnpuHaanexaiiee Kpeautopy Ha OCHOBaHMM 00si3aTenbCTBa,
MOXeT BbITb NepegaHo UM ApyroMy nuuy no caernke (yctynka TpeboBaHus) unu nepenTn K gpyromy nuuy
Ha OCHOBaHUW 3aKOHa.

Mpn aHanu3e Hopm 06 ycTynke npaea (TpeboBaHWsA), MOXHO caenaTb BblBOA, YTO TpeboBaHuMe - 3TO He
npaBo cybbekTa noTpeboBaThk, a TO, Ha MOJTyYEHUE Yero npeTeHayeT (NpUTA3aeT) NPaBoOMOYHOE 1L, T.€.
WCMNOMHEHUS Yero OH (Mpu HacTynneHu onpeaeneHHbIX YCNoBMIn) MOXeT notpeboBaTb OT 0683aHHOrO ero
npaBoM Nuua, onNMpasiCb Ha NPUHYOUTENbBHYIO CUIY roCcyaapcTsa.

[Mpn aTOM HEOBXOOUMO TONBKO MMETbL B BMAY, YTO MPWU YCTyMNKe npaBa B Nopsake, NpeayCMOTPEHHOM [1l.
24 TK P®, kak npakTuka, Tak u Teopus UCXOAAT M3 TOro, YTo Leccusa AonyckaeTcs TOMbKO B OTHOLUEHWUN
npasa, BO3HMKLLETO M3 06sa3aTenbLCTBa.

CornacHo nyHkTy 4 ctatbum 454 TK P® Kk npogaxe MMYyLLECTBEHHbIX MpaB MNPUMEHSOTCS obLune
NONOXEHNS O Kynne-npoagaxe, €CNn MHOE HE BbITEKAET N3 COAEPXXaHNS U XapakTepa 3TUX Npas.

Mpn sTom No nosogy Mpu3HaHMsA 3a npaBamu (TpeboBaHUAMK) BELLHO-MPaABOBOro cratyca CyliecTByeT
HEeCKOMNbKO TOYEK 3pEeHWs OT MOSIHOMO OTPULAHMSA WX BELYHO-NPaBOBOW NpMpOoAbl OO MPWU3HAHMA npasa
COBCTBEHHOCTM Ha NpaBo TpeboBaHUs («NpaBO Ha MpaBO») M Pa3NUuUs NpaBa Kak coAepXaHus u npasa
Kak obbekTa.

B nobom cnyyae, umes matepuanbHylo LLeHHOCTb npasa (TpeboBaHus), ABMASSChL NO CBOEN CyTn npaBamu
00513aTENbCTBEHHBIMU, B TOXE BPEMS SIBMAOTCA OOBEKTOM COENOK, Hapsidy C MHbIMU MMYLLIECTBEHHBIMU
(Hanpumep, BELLHbIMW NpaBamun)

BbiBoa: npaBo (TpeboBaHMe) sBNsieTCA  caMoOCTOsITeNbHbIM  OGBLEKTOM  rpaXpaHCKUX
NPaBOOTHOLUEHUM, Hapsdy C BellaMuM M MHbIMU CyObekTamu, a, cnegoBaTefibHO, U OOHLEKTOM
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OLEHKM, C OroBOpKOM 00 00s3aTeNbCTBEHHO-NMPAaBOBOM XapaKkTepe ero BO3HUKHOBEHUSA W
perynupoBaHus.

3.4. OnucaHue KONMMYeCTBEHHbIX U Ka4eCTBEHHbIX XapakKTepucTtuk 06beKTa OLeHKH

3apormkeHHoCcTb AkumoHepHoro obuectBa «HOropckoe ynpaBneHne WHBeECTULMOHHO-CTpOUTENbHBIMM
Mpoektamn» B nonbdy OOO "YK "OPEON" [.Y. 3akpbiTbli NaeBON WHBECTULMOHHbIA OHA
HegswxumocTun "Tepputopust FOrpa" no cornaiweHumto o pactopxxeHun ot 27.10.2011 r. goroBopa y4acTtusi
B [ONIEBOM CTPOUTENbCTBE MHOrokBapTupHoro goma Ne HOUCII-O-609 ot 16.09.2008 r. JaHHble 06
00beKTE OLEHKWN NPeACTaBEHbl HUXE:

[aHHble 06 06BLEeKTe OLEeHKN

HanmeHoBaHWe xapakTepucTUKn 3HayeHue
MonHoe pmpmeHHoe HameHoBaHMe AkumnoHepHoe o6LecTBo «HOropckoe yripasneHve
OpraHu3aummn-goImKHMKa MHBecTnumoHHo-CTponTensHbiMm MpoekTamm»

CornaweHuve o pactopxeHun ot 27.10.2011 r. goroBopa y4yacTtus
OcHoBaHue Ans B3bICKaHUS 3a00/HKEHHOCTU B JOJIEBOM CTPOMTENBCTBE MHOrokBapTupHoro goma Ne KOUCII-[-
609 ot 16.09.2008r.

HewncnonHeHne 065s3aTensCTB NO JOrOBOPY y4acTusi B JONEBOM
CTpOMTENBLCTBE MHOrOKBapTMpHOoro goma Ne HOWUCI-O-609 ot

[MepBonpuynHa (MICTOYHUK) BO3HUKHOBEHMS
3a[0SMKEHHOCTH

16.09.2008 r.

246 744 588,62py6., B TOM yncne:
CymMa 3ag0/KEHHOCTM MO COCTOSIHUIO Ha aaTty - OCHOBHasi CymMMma 3a[0JPKEHHOCTM (OCHOBHOM Aomnr) — 199 999
OLIeHKU 500 py6.;

- BENMYMHa Ha4YnCrneHHblx npoueHToB —46 745 088,62 py6.

- OCHOBHas CyMMa 3a[0MKEHHOCTW (OCHOBHOWM O0Mr) norawiaeTcs
padvk noralleHns 3ag0MmKEHHOCTU B B cpok Ao 31.12.2020 r.;
COOTBETCTBUW C rapaHTUAHbLIM NMMCbMOM UCX. - MpOLEHTbl, HayUCNsieMble Ha OCTaTOK OCHOBHOM CyMMbI
Ne 2146-t0 ot 07 utonga 2017 r. 3a[0/MKEHHOCTN (OCHOBHOW AOMr), A0 MOMHOMo MoraweHus

3a[0IMKEHHOCTH, NoralatTes B cpok o 31.12.2021 r.

MpoueHTHas cTaBka, Hauncnsiemasi Ha OCTaToK
3a40/MKeHHOCTH, B COOTBETCTBUA C FapaHTMVIHbIM Ha AaTy OUeHKM He onpeaerneHa
nucbemom mncx. Ne 2146-to ot 07 nonsa2017 r.

MpaBa TpeboBaHMA Ha 3ag0fMKEHHOCTb  AKUMOHepHoro obuwectBa «HOropckoe —ynpaeneHue
MHBecTnumoHHo-CtponTtensHbiMu poektamm» B nonbdy OO0 "YK "OPEOJT" [.Y. 3akpbiTbii naesou
WHBECTULMOHHBIN hoHA HeaBwkmmocTn "TeppuTtopusa HOrpa" onpegeneHbl ycnosusmu CornawieHunst o
pactopxeHun ot 27.10.2011 r. goroBopa y4yacTvs B OOfNEBOM CTPOMTENbCTBE MHOIOKBapTUPHOrO Aoma
Ne KOMCI1-O-609 ot 16.09.2008r.

B cootBeTcTBUM € TexHudecknm 3agaHuem Ne 3 k goroBopy Ne 1-O-THO ot «17» masa 2017 r.eennyuHa
3aJ0JPKEHHOCTM MO COCTOSIHUIO HAa AaTy OLEeHKWM cocTaBnseT 246 744 588,62 py6. (M3 koTopbix, 199 999
500 py6. cymMmMa OCHOBHOWM 3aJ0JDKEHHOCTM (OCHOBHOro pgomnra) m 46 745 088,62 py6. BenuumHa
HaYUCIIEHHBIX NMPOLEHTOB).

padmk noraweHuns 3agormkeHHoCTM AKLMoHepHoro obwectBa «KOropckoe ynpaeneHue VIHBECTULIMOHHO-
CtpouteneHbiMu [Npoektamm» B nonb3dy OO0 "YK "OPEOJT" [.Y. 3akpbiTbii NAaeBON MHBECTULIMOHHBIN
doHa HeaswxkmmocTun "Tepputopusa KOrpa" onpegeneH rapaHTUAHBIM MMCbMOM AKLMOHEpPHOro obuiecTsa
«KOropckoe ynpaeneHue MHBecTUUMOHHO-CTpoutenbHbiMu poektamm» mcx. Ne 2146/1-t0 ot 07 wions
2017 .

3.5. ®MHaHcoBasi UHOpMaLIMA AOIMKHUKOB
3.5.1 AHanu3 hMHaHCOBLIX pe3yribTaToOB AOMKHUKOB

B pamkax HacTosilLei OLEHKM MPOBOAMUIICS aHanm3 (OMHAHCOBLIX pe3yribTaToB AKLMOHEpPHOro obliectsa
«HOropckoe ynpaeneHue MHBecTULUMOHHO-CTpouTenbHbiMK MNpoekTammy.

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

e YCTAHOBUTb XapakTep W3MeHeHWsl BafioBOW BbIPyYkM 3MWUTEHTA B PETPOCMEKTMBHOM nepuoge W
1ccnenoBath pakTopbl, BNUSAIOLLIME HA M3MEHEHWE YKasaHHOro nokasaTens;

e  YCTAHOBWUTb AMHAMUKY U3MEHEHUSI MPUBLINK OT Npodax (Npubbinu oT peanusauuu - Sales Margin) u
nccnenoBath PakTopbl, BAUAIOLLIME HA YKasaHHbIA NokasaTerb;

e  YCTAHOBUTb AMHAMUKY U3MEHEHUSA NpUGLINK Ao HanorooGnoxeHus (EBIT) n nccnenosaTb akTopsl,
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BMNMSAOLLME Ha yKa3aHHbIN NoKkasaTenb;
e caenaTb BbiBOAbl O BO3MOXHOCTW MCMNOMb30BaHWS [AaHHbIX PEeTPOCNEKTMBHOrO nepvoja Aans
peweHna 3agadm nporHo3npoBaHNA NepCnekTBHbIX JeHEXHbIX MOTOKOB.
Mpu npoBeaeHUM HaCTOALLEN OLEHKM B KaYeCcTBEe UCXOAHbIX AaHHbIX Ansi obuero aHannsa gMHaHCOBbIX
pe3ynbTaToB UCMOMb30BaNMCh CreaytoLlmne NCXoaHbIE AaHHbIE:
e [faHHble Byxrantepckoro ydeta (Popma Ne 2 «OtyeT 0 nmpubbINax M ybbiTkax») 3a nepuog ¢
31.12.2010r. no 31.03.2017 r.
McTopmnyeckun oT4eT 0 NpmbbINsx 1 yobiTkax NnpedcTaBneH B Tabn. 2.

Tabnuua 2.
UcTopuyecknin otyeT o npubbinsax 1 yobiTkax AO «HOrpallHBecTCTpoilpoekT» (Tbic. py6.)

HaunmeHoBaHue

nokasareneu

Bbipyuka oT peanusauuu 808 838 879 286 852 694 441 326 771073 823 823 962 352 171 724
CebecTommocTb -740 357 -1124628 -757 508 -373 210 -502 566 -404 701 -487 577 -158 199
Banoeas npubbiib 68 481 -245 342 95 186 68 116 268 507 419 122 474 775 13525
Kommepueckne pacxogbl -31 322 0 -13 267 -26 510 -23125 -16 759 -72 221 -19 662
YnpaBneHyeckue pacxoabl -6 890 0 -3119 -3971 -5 946 -5 215 -9 080 -2 612
Mpubbinb (y6bimok) om npodax 30 269 -245 342 78 800 37635 239 436 397 148 393 474 -8 749
MMpoueHTbl K nonyyYeHnto 0 6519 49 995 -90 551 816 163 8 440 359
MpoueHThl k ynnate =377 777 -55 741 -11 391 16 665 -80 397 -126 820 -523 901 -117 128
[oxoabl OT y4acTus B Apyrux opraHm3aumsax 0 114889 2538294 345110 385 186 142 060 0 0
Mpoune onepaumoHHble 4oXoabl 61 270 869 424 579 084 365 503 1875 393 581 752 420 375 192 262
Mpoumne onepaunoHHbie pacxogbl -617 675 -1752387 -1047412 -1449468 -1627745 -918944 -789 578 -228 640

[pu6bine (y6eimox) 6o 903913 -1062638 2187370 -775106 792 689 75359  -491190  -161 896

Hanozao006510xeHus1

TeKyLmiA Hanor Ha Npubbib 0 -77 949 0 0 0 0 0 0
OTnoxeHHble Hanorosble obs3aTen-cTea 0 0 -22 -118 -1537 -21 709 0 0
OTnoXeHHble Hanorosble akTuBbI 0 187 037 -88 277 153 217 -199 903 0 48 488 34 037
Mpoyee -388 -1977 -71 -6 692 7 0 -104 712 0
Yucmas npubbinb -904 301 -955527 2099000 -628 699 591 256 53 650 -547 414 -127 859

UcmoyHuk: 1. JaHHbie, npedocmasneHHble 3aka3quKom.

CKOMMUANPOBAHHbBIA UCTOPUYECKMIA OTYET O MpUbLINAX U yObITKax 3MUTEHTa npeacTaBrneH B Tabn. 3.
CpaBHuTenNbHbIE POPMbI (BEPTUKANbHAs U rOpU30OHTarbHasl) CKOMNUIMPOBAHHOIO UCTOPUYECKOrO OTYeTa
0 NpuUBLINAX N yObITKaxX 3AMUTEHTA NpeAacTaBneHbl B Tabn. 4 n tabn. 5.

Ta6bnuua 3.
CKOMMUNUPOBaHHbIN UCTOPUYECKUIA OTYET O NPUGLINAX U YObITKaX
AO «HOrpalHBecTCTpomnlipoekT», (Tbic. py6.)

HaunmeHoBaHue
nokasarteneu

Bbipy4ka (Sales) 808 838 879 286 852 694 441 326 771073 823 823 962 352 171 724
CebecronmocTe peansaumm (6es 740357 -1124628 -757508  -373210 -502566  -404701  -487577  -158199
amopTu3auun)
Banoeas npubbins (Gross margin) 68 481 -245 342 95 186 68 116 268 507 419 122 474 775 13525
Kommepueckre u obLiedrpMmeHHble
(YMPABMEHIEcKke) pacxoas! -38 212 0 -16 386 -30 481 -29 071 -21974 -81 301 -22 274
Mpoune goxoppl/pacxoabl (HETTO) 0 0 0 0 0 0 0 0
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HaumeHoBaHue 31.12. 31.12.
nokasarenem 2010 r. 2011 r.
IMpubbinb om peanu3ayuu (Sales Margin) 30 269 -245 342 78 800 37635 239 436 397 148 393 474 -8 749
('1‘;‘;:2;“ BHEPEanM3. AOXOAL! pacxope! -556 405  -882963  -468328 -1083965 247648  -337192 -369203  -36 378
gﬂ’;gg";:z;’az‘l’l:‘;gg‘?r‘;fj\)"p°“' u 526136 -1128305 -389528 -1046330 487084 59 956 24271 -45127
AmopTusauus 0 0 0 0 0 0 0 0
OnepayuoHHasi mapxa (EBIT) -526 136  -1128 305 -389528 -1046330 487 084 59 956 24271 -45 127
MpoueHTbl k ynnare =377 777 -55 741 -11 391 16 665 -80 397 -126 820 -523 901 -117 128
MpoueHTbl K nonyyYeHnto 0 6519 49 995 -90 551 816 163 8 440 359
[oxoabl OT y4acTus B Apyrux opraHn3aumax 0 114 889 2 538 294 345 110 385 186 142 060 0 0
IMpubbinb do HanozoobnoxeHusi (EBT) -903913 -1062638 2187370 -775106 792 689 75 359 -491 190 -161 896
Hanor Ha npu6bifib 1 aHanorMyHble NnaTexu -388 107 111 -88 370 146 407 -201 433 -21 709 -56 224 34 037
Yucmas npubbinb -904 301  -955527 2099000 -628 699 591 256 53 650 -547 414 -127 859
Ucmoynruk: 1. JaHHbie, npedocmasneHHble 3akazdukom. 2. Pacyemsl OueHwuka.
Tabnuua 4.

CKOMNUNUPOBaHHbLIA UCTOPUYECKUI OTYET O NPUGLINAX u yobiTkax AO «lOrpallHBecTCTpoOMlpoekT»,

(BepTMKanbHas cpaBHUTeNbHas chopma)

HanmeHoBaHue 31.12.
nokasarenem 2010 r.
Bbipy4ka (Sales) 100,0% 100,0% 100,0% 100,0% 100,0% 100,0% 100,0% 100,0%
Cebecroumocts peanusauuy (6es 91,5%  -127,9%  -88,8% -84,6% -65,2% -491%  -50,7% -92,1%
amopTu3aumn)
Banoeas npubbinb (Gross margin) 8,5% -27,9% 11,2% 15,4% 34,8% 50,9% 49,3% 7,9%
g/%“g“;:g:ﬁi';‘gﬁm“e;’g:ﬁm‘:ye””"'e -4,7% n/a -1,9% -6,9% -3,8% 2,7% -8,4% -13,0%
Mpoune goxopapl/pacxodbl (HETTO) n/a n/a n/a n/a n/a n/a n/a n/a
IMpubbinb om npodax (Sales Margin) 3,7% -27,9% 9,2% 8,5% 31,1% 48,2% 40,9% -5,1%
Z‘;ﬁ:ﬁf BHEPEanM3. 0XoAk! pacxofel -68,8%  -1004%  -549%  -2456%  32,1% -40,9%  -384%  -21,2%
gggg;:ﬁ:azzg‘?gg"}‘;%"p°”' u 65,0%  -128,3%  -457%  -237,1%  63,2% 7,3% 2,5% -26,3%
AmopTusauus n/a n/a n/a n/a n/a n/a n/a n/a
OnepayuoHHasi Mapxa (EBIT) -65,0% -128,3% -45,7% -237,1% 63,2% 7,3% 2,5% -26,3%
MpoueHTbl k ynnate -46,7% -6,3% -1,3% 3,8% -10,4% -15,4% -54,4% -68,2%
MMpoueHTbl K nonyyYeHnto n/a 0,7% 5,9% -20,5% 0,1% 0,0% 0,9% 0,2%
[loxoabl OT y4acTusi B Apyrnx opraHnsaumsx n/a 13,1% 297, 7% 78,2% 50,0% 17,2% n/a n/a
IMpu6bbinb Ao HanozoobnoxeHus (EBT) -111,8% -120,9% 256,5% -175,6% 102,8% 9,1% -51,0% -94,3%
Hanor Ha npuGbinb 1 aHanornyHblie nnaTexm 0,0% 12,2% -10,4% 33,2% -26,1% -2,6% -5,8% 19,8%
Yucmas npubbinb -111,8% -108,7% 246,2% -142,5% 76,7% 6,5% -56,9% -74,5%
UcmoynHuk. 1. JaHHbie, npedocmasneHHble 3akasqukom. 2. Pacyemsl OueHwuka.
Tabnwuua 5.

CKOMNUNUPOBaHHbLIA UCTOPUYECKUIM OTYET O NpUGbLINAX u yobiTkax AO «lOrpallHBecTCTpomlpoekT»,

HaumeHoBaHue

nokasarteneu

Bbipy4ka (Sales)

CebectommocTb peanusauun (6e3

31.12.
2010 r.

83,3%

52,2%

8,7%

51,9%

-3,0%

-32,6%

(ropusoHTanbHas cpaBHUTenbHasA ¢opma)

-48,2%

-50,7%

74,7%

34,7%

6,8%

-19,5%

16,8%

20,5%

53,8%

48,5%

cTpanuma 18



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

HanmeHoBaHue
nokasareneu

amopTun3aumn)
Banoeasi npubbins (Gross margin) -251,0% -458,3% -138,8% -28,4% 294,2% 56,1% 13,3% 163,1%
Kommepyeckue u obluedpmentsie -53,6%  -100,0% n/a 86,0% -4,6% 244%  270,0%  231,8%
(ynpaBneH4eckne) pacxoppl
Mpoune goxoppl/pacxonbl (HETTO) n/a n/a n/a n/a n/a n/a n/a n/a
IMpu6bbinb om peanu3ayuu (Sales Margin) -123,7% -910,5% -132,1% -52,2% 536,2% 65,9% -0,9% 456,2%
Mpoune BHepeanys. AOXoAk! Pacxons! -182,6% 58,7% 47,00  1315%  -122,8%  -236,2% 9,5% -45,8%
(HeTTO)
gﬂ’;sgzz:azfl:‘;gger‘;;A)”p°”' u -196,4%  1145%  -655%  168,6%  -146,6%  -87,7%  -59,5% -34,3%
AmopTusaums n/a n/a n/a n/a n/a n/a n/a n/a
OnepayuoHHasi mapxa (EBIT) -196,4% 114,5% -65,5% 168,6% -146,6% -87,7% -59,5% -34,3%
MpoueHTbl k ynnare -60,5% -85,2% -79,6% -246,3% -582,4% 57,7% 313,1% 55,7%
MpoueHTbI kK NonyyYeHnto -100,0% n/a 666,9% -281,1% -100,9% -80,0% 5077,9% -94,1%
[oxoabl OT y4acTusa B APYrMx opraHn3aumnsax n/a n/a 2109,3% -86,4% 11,6% -63,1% -100,0% n/a
lMpubbinb 0o HanozoobnoxeHusi (EBT) 123,7% 17,6% -305,8% -135,4% -202,3% -90,5% -752,1% 17,6%
Hanor Ha npu6binb 1 aHanorMyHble nnaTexm -100,9%  -27705,9% -182,5% -265,7% -237,6% -89,2% 158,6% 23,6%
Yucmas npubbinb 152,3% 57% -319,7% -130,0% -194,0% -90,9% -1121,8% 16,0%

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

B obwem cnyyae MOXHO BblOENUTb CriefylolimMe BapuaHTbl U3MEHEHMS (DUHAHCOBBLIX pPe3yrbTaToB
3MUTEHTA: POCT; CHWXEHWE; pasHOHarnpaBfeHHas AvHamuka (C HanuuMem WM OTCYTCTBMEM YETKON
nepvoamsaumm pocta/CHMXKEHMS nokasaTens).

1. WiccnepoBaHve AvHAMUKW U3MEHEHMWS BarioBOW BbIPYYKM 3IMUTEHTA B PETPOCNEKTUBHOM Nepuode u
daKkTopOoB, BAMAIOLLMX HA M3MEHEHWE YKA3aHHOIO NokasaTens.

B peTtpocnekTuBHOM nepuoge AMHaMMKa U3MEHEHUS BaroBOMW BbIpy4ku Obina pasHoHanpaeneHHas. Ha
OVHaMVKy W3MEHEHVs BaroBOW BbIPYYKM BAWAIOT 3Tanbl peanusauuMnm CTPOUTESbHbIX MPOEKTOB,
peanusyeMbiX SMUTEHTOM.

2. ViccnepnoBaHne AMHaMUKM M3MEHEHUs NpUobINK OT npodax (Npubbinu oT peanusaunu - Sales Margin) n
(haKkTOpOB, BISAIOLLIMX HA YKa3aHHbIV NokasaTesb.

AHanu3 npeacTaBneHHbIX Bbile AaHHbIX (CM. Tabn. 5) nokasblBaeT, YTO AMHaMMUKa U3MEHeHUs npubbinm
oT peanusauun (Sales Margin) amnteHTa B peTpocnekTMBHOM nepuoae bbina pasHoHanpaBrieHHON.

3. NccnegoBaHue AMHAMUKU M3MEHEeHUs npuodblv 0o HanoroobnoxeHust (EBIT) n dakTopoB, BAUSOLLMX
Ha yKa3aHHbIN nokasaTesb.

AHann3 npeacTaBfieHHbIX BblWe AdaHHbIX (CM. Tabn. 5) nokasbiBaeT, YTO WM3MEHeHMe npubbinu A0
Hanoroo6noxenus (EBT) amuTeHTa B peTpoOCNeKTMBHOM Nepuoae MMEET pasHOHANPaBNEHHYIO AMHAMUKY.

4. ViccnepoBaHne BO3MOXHOCTM MCMNOMNb30BaHMSA AaHHbIX PETPOCNEKTUBHOIO Nepuoaa Ans pelleHus
3aayun NporHo3npoBaHnAa NepCcnekTUBHbIX AEeHEXHbIX MOTOKOB.

AHanus npeactaBlieHHbIX OaHHbIX MOoKa3biBaeT, YTO pPEeTPOCNEeKTUBHbIE [OaHHble WCMNOJ1b30BaTb A1
peweHna 3agadn NnporHo3mpoBaHNAa NepCcnekTUBHbIX AEHEXHbIX NOTOKOB He NpencTtaBaAeTCA BO3MOXHbIM
B Cuiy CyLleCTBEeHHOro UaMmeHeHnda JMHaMnkm 0oxXoaoB U pacxogoB SMUTEHTA.

3.5.2 AHanu3 CTpyKTypbl akKTUBOB U 06513aTeNIbCTB JOJMKHUKOB

B pamkax HacTosiLLel OLeHKM MPOBOAMIICS aHanmM3 CTPYKTypbl akTMBOB M 06s13aTenbCcTB AKLMOHEPHOIO
obuiectBa «HOropckoe yrnpasneHue VIHBecTMUMOHHO-CTpounTenbHbIMK [poekTammy.

AHanu3 CTPYKTYpbl aKTMBOB U 0693aTeNbCTB OMUTEHTA NPOU3BOAMTCSA CO CREAYHOLNUMM LIEeNSAMA:
e YCTaHOBWUTb XapaKkTep U3MeHeHus1 BantoTbl 6anaHca SMUTEHTa B PETPOCTNEKTUBHOM NEPUOAE;
e  YCTaHOBWUTb XapakTep U3MeHeHUs CTPYKTYPbl NICTOYHMKOB (hOPMUPOBaHUS aKTUBOB;
e YCTaHOBWTb XapaKkTep U3MEeHEHWs1 CTPYKTYPbl aKTUBOB 3MUTEHTA;
e  YCTAHOBWUTb NepeyveHb akTUBOB 1 06A3aTENbCTB AMUTEHTA Ha AaTy OLIEHKMU.
Mpy NpoBedeHUN HACTOSLLEN OLEHKN B Ka4ecTBe MCXOAHbIX AaHHbIX Ans obliero aHanusa gUHaHCOBbIX
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pe3ynbTaToB UCMOMb30BaNUCh Cneayowmne UCXOAHbIE AaHHbIE:
e [faHHble byxrantepckoro yveTta (Popma Ne 1 «Bbyxrantepckun 6anaHc») 3a nepuog ¢ 31.12.2010 r.

no 31.03.2017 r.

McTopnyecknn 6anaHc 1 cpaBHUTENbHas dopMa Uctopudeckoro GanaHca npeacraBneHbl B Tabn. 6 u

Tabn. 7 COOTBETCTBEHHO.

HaumeHoBaHue noka3arenemn

HematepuarnbHble akTuBbI

OcHoBHble cpeacTBa

HesaBeplLueHHOe CTPOUTENLCTBO
[oxoaHble BNOXEHWS B MaT. LLEHHOCTU
[onrocpoyHble MHAHCOBbLIE BIIOXKEHMUS
OTNOXEHHbIE HanoroBble akTUBbI
Mpourie BHEOGOPOTHbIE aKTUBbI

Mmozo eHeob6opomHbie akmuebl
3anacel

HAC no npnobpeTeHHbIM LEHHOCTSAM
[Hebutopckas 3agon. (Yepes 12 mecsueB)
[ebutopckas 3agon. (4o 12 mecsiLeB)
KpaTkocpoyHble (hrHaHCOBbIE BNOXEHNUS
[eHexHble cpeacTea

Mpourie 060poTHBIE aKTUBbI

Mmozo o6opomHbIe akmuseb!

BAJTAHC

AKUMOHEpPHbIV kanuTan

[o6aBoyHbIV kKanuTan

PesepBbl

doHp coumansHon cdepbl

MpunGbinb / (yBbITKM) NpoLLIbIX NeT
Mpubbine / (yBbITOK) OTYET. Nepuoaa
Mmozo co6cmeeHHbIl kanuman
[onrocpoyHble 3aéMHble cpeacTsa
Mpoune ponrocpoyHble obsizaTenscTea
OTnoxeHHble Hanorosble 06s13aTensLCcTBa
Mmozo donzocpoy. o6sizamenbcmea
KpaTkocpoyHble 3aéMHble cpeacTsa
KpeauTopckas 3afomKeHHOCTb

[loxopbl GyayLLMX Nnepuoaos

OueHoYHble 0b6s3aTensLcTBa

Mpoune obszatenbcTBa

Mmozo kpamkocpo4. o6s13amenbcmea

BAITAHC

31.12.
2011 .

Ta6bnuua 6.
CkoMnunupoBaHHbIM uctopuyeckun 6anaic AO «HOrpalHBecTCTpoullpoekT», Thic. py6.

113 0 0 0 0 0 0 0
1002 427 147 779 13501 26 725 1159 993 875 805
6838334 6186208 0 0 0 0 0 0

8048 5921 3777 1759 2108 2042 19073 16 395
2599 670 980 3610630 3473911 3226952 3003643 2855130 2711330
273 900 461 262 372 543 525 759 325 856 325 856 233 154 267 192
0 0 3292843 4502906 1665487 1096812 2536775 2686390
8125421 7472150 7293294 8531060 5221562 4429346 5645007 5682112
569 286 291 223 487 491 294 896 524 340 1130943 1271448 1113256
919 466 662 552 419 996 481 846 542 265 442 718 288 853 313 528
0 0 0 0 0 0 0 0
1757849 5915603 5550893 2075372 1580711 3759783 456 039 510 404
52 662 178 241 599 438 29 000 0 0 0 0
38 740 344 798 51 448 184 254 621 349 239 702 26 140 3931
2785 26 799 7497 80418 151 632 105 505 5 5
3340788 7419216 7116763 3145786 3420297 5678651 2042485 1941124
11466 209 14891366 14410057 11676846 8641859 10107997 7687492 7623236
1000000 1000000 1000000 1000000 1000000 1000000 1000000 1000000
0 0 0 0 0 0 0 0
3000 3000 3000 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
-2226883 -3104462 -1005462 -1631162 -1039908 -986255 -1533746 -1661605
-1223883 -2101 462 -2 462 -631 162 -39 908 13745 -533 746 -661 605
1716195 1124984 379 408 415123 1639377 1049110 3768356 3748989
0 0 2490313 6534482 5374893 5057198 2014573 2189749
13 042 13172 13077 13 196 14732 14732 0 0
1729237 1138156 2882798 6962801 7029002 6121040 5782929 5938738
518 261 16 123 0 445 810 2 93 577 331 337 317 349
4008724 10071696 11528736 1665617 1051840 3357860 503 687 386 357
0 0 0 100 960 600 921 30 295 0 0
0 0 0 0 0 0 0 0
6433872 5766852 986 3132820 0 491 480 1603285 1642397
10960857 15854671 11529722 5345207 1652763 3973212 2438309 2346103
11466 211 14891365 14410058 11676846 8641857 10107997 7687492 7623236

Ucmoynruk: 1. JaHHbie, mpedocmasneHHble 3aka3quKom.
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Tabnuua 7.
CkoMmnunupoBaHHbIN uctopuyeckum 6anaHc AO «HOrpalHBecTCTpomnllpoekT» (cpaBHUTENbLHas hopma)

HaumeHoBaHue nokasareneun 2301132r
HematepunanbHble akTuBbl 0,0% 0,0% 0,0% 0,00% 0,00% 0,00% 0,00% 0,00%
OcHoBHble cpeacTsa 8,7% 1,0% 0,1% 0,23% 0,01% 0,01% 0,01% 0,01%
HesaBepLueHHOe CTPOMTENLCTBO 59,6% 41,5% 0,0% 0,00% 0,00% 0,00% 0,00% 0,00%
[loxoaHble BNOXEHNs1 B MaT. LIEeHHOCTU 0,1% 0,0% 0,0% 0,02% 0,02% 0,02% 0,25% 0,22%
[onrocpoyHbIe (OMHAHCOBLIE BNOXKEHMS 0,0% 4,5% 25,1% 29,75% 37,34% 29,72% 37,14% 35,57%
OTNOXEHHbIE HaNOroBble aKTUBbI 2,4% 3,1% 2,6% 4,50% 3,77% 3,22% 3,03% 3,50%
Mpoune BHEOBOPOTHLIE aKTUBLI 0,0% 0,0% 22,9% 38,56% 19,27% 10,85% 33,00% 35,24%
Mmozo eHeo6opomHbie akmueb! 70,9% 50,2% 50,6% 73,06% 60,42% 43,82% 73,43% 74,54%
3anacsbl 5,0% 2,0% 3,4% 2,53% 6,07% 11,19% 16,54% 14,60%
HAC no npnobpeTeHHbIM LIeHHOCTSIM 8,0% 4,45% 2,9% 4,13% 6,27% 4,38% 3,76% 4,11%
lebuTopckas 3apon. (Y4epes 12 mecsiLeB) 0,0% 0,0% 0,0% 0,00% 0,00% 0,00% 0,00% 0,00%
De6utopckas 3agon. (4o 12 mecsues) 15,3% 39,7% 38,5% 17,77% 18,29% 37,20% 5,93% 6,70%
KpaTkocpouHble (hMHaHCOBbIE BIOXEHMS 0,5% 1,2% 4,2% 0,25% 0,00% 0,00% 0,00% 0,00%
[eHexHble cpeacTea 0,3% 2,3% 0,4% 1,58% 7,19% 2,37% 0,34% 0,05%
Mpoune 060pOTHBLIE aKTUBbI 0,0% 0,2% 0,1% 0,69% 1,75% 1,04% 0,00% 0,00%
Mmozo o6opomHbie akmueb! 29,1% 49,8% 49,4% 26,94% 39,58% 56,18% 26,57% 25,46%
BANAHC 100% 100% 100% 100% 100% 100% 100% 100%
AKUMOHEPHbIN KanuTan 8,7% 6,72% 6,9% 8,56% 11,57% 9,89% 13,01% 13,12%
[o6aBoyHbIN KanuTan 0,0% 0,0% 0,0% 0,0% 0,0% 0,00% 0,00% 0,00%
PesepBbl 0,0% 0,0% 0,0% 0,0% 0,0% 0,00% 0,00% 0,00%
®oHA coumanbHoit cdepbl 0,0% 0,0% 0,0% 0,0% 0,0% 0,00% 0,00% 0,00%
MpunBbinb / (YBbITKX) NPOLUIbIX NeT 0,0% 0,0% 0,0% 0,0% 0,0% 0,00% 0,00% 0,00%
MpuBbins / (yB6ITOK) OTYeT. neprona -19,4% -20,8% -7,0% -1397%  -12,03%  -9,76%  -19,95%  -21,80%
Umozo cob6cmeeHHbIl kanumarn -10,7% -14,1% 0,0% -5,41% -0,46% 0,14% -6,94% -8,68%
[onrocpoyHble 3aéMHble cpeacTaa 15,0% 7,6% 2,6% 3,56% 18,97% 10,38% 49,02% 49,18%
Mpoune gonrocpoyHbie obszatenscrea 0,0% 0,0% 17,3% 55,96% 62,20% 50,03% 26,21% 28,72%
OTNOXEeHHbIE HaNoroBble 06s3aTensCTaa 0,1% 0,1% 0,1% 0,11% 0,17% 0,15% 0,00% 0,00%
Mmozo donzocpoy. o6s13amenscmea 15,1% 7,6% 20,0% 59,63% 81,34% 60,56% 75,23% 77,90%
KpatkocpouHble 3aéMHble cpeacTsa 4,5% 0,1% 0,0% 3,82% 0,00% 0,93% 4,31% 4,16%
KpeouTopckas 3a0omKeHHOCTb 35,0% 67,6% 80,0% 14,26% 12,17% 33,22% 6,55% 5,07%
[Noxoapl 6yayLwmx nepuoaos 0,0% 0,0% 0,0% 0,86% 6,95% 0,30% 0,00% 0,00%
OueHouYHble 0bs3aTenscTea 0,0% 0,0% 0,0% 0,86% 6,95% 0,30% 0,00% 0,00%
Mpoune obsizaTenbcTBa 56,1% 38,7% 0,0% 26,83% 0,0% 0,00% 20,86% 21,54%
Mmozo kpamkocpoy. o6s13amenscmea 95,6% 106,5% 80,0% 45,78% 19,13% 39,31% 31,72% 30,78%
BANAHC 100% 100% 100% 100,0% 100,0% 100,0% 100,0% 100,0%

Ucmoynruk: 1. JaHHbie, npedocmasneHHble 3aka3yuKom.

Bantota 6anaHca - cymma (MTOr) No BCEM COCTaBMAOLWMM cyeTam byxrantepckoro 6anaHca (3Ta cymma
JormkHa ObiTb ofuHakoBa MO akTMBY M MNo naccumBy ©OanaHca). dakTMyecku [AaHHbIM MnokasaTterb
onpegensieT CTOMMOCTb (Y4E€THYK) BCEro MMmyLlecTBa SMUTEHTA, a TaK Xe pa3Mepbl UCTOYHMKOB
dopmmpoBaHMsa umyllectBa. B obuwem cnyyae yBenunyeHve BanoTbl GanaHca cBMAETENbCTBYET O
pacwmpeHun obbema XO03AWCTBEHHOW [OeATENbHOCTM 3MUTEHTA, CHUXKEHWE >Xe CBUOETENbCTBYET O
COKpaLLeHNn x03ariCcTBEeHHOro obopoTa. [lnHamuka nameHeHms BantoTbl banaHca SMMTeHTa NpeacTaBneHa
Ha puc. 1.

cTpanmma 21


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

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

ooy 14891366 14 410 057
14000 0001
11676 846
ooy 111 466 209
10 107 997
: 10000 000+ 8641859

©
> 7687492 7623236
g 80000001
&

60000001

4000 000

2000000

31.12.2010r. 31.12.2011r. 31.12.2012r. 31.12.2013r. 31.12.2014r. 31.12.2015r. 31.12.2016r. 31.03.2017 r.

Puc. 1. QuHamuka usmeHeHusi eantomsi 6anaHca

O6uwue xapakTepUCTUKM AMHAMUKA U3MEHEHUS BENMYMHbI BantoTbl 6anaHca sMUTeHTa NpeacTaBneHbl B
Taon. 8.

Ta6bnuua 8.
O6LMe XxapaKTepUCTUKN OUHAMUKA U3MEHEHUs1 BeNTMUYMHbI BanioTbl 6anaHca aMuTeHTa

XapakTep AMHaAMUKU
U3MEeHEeHUs BanoTbl MpUYNHBLI (MICTOYHUKM)

6anaHca

[MpUYNHON CHKEHMA ABNAETCA COKpaLLeHne KpeanTopCKon
2010r. CHwkeHune 33[J0/DKEHHOCTU 1 JONTOCPOYHBIX 3a€MHbIX CPEACTB, a TakkKe
yObITKM OTHETHOrO Nepuoaa.

McTouHUKOM pocTa SIBRSieTCs kpeauTopckas 3agoihkeHHOCTb
2011r. Poct
(6ecnpoLeHTHble 0ba3aTenscTBa).

MPUYNHON CHMXKEHWS SBMSIETCS COKpaLLeHWe NpoYmnx
2012r. CHuxeHune P pa P
KpaTKOCPOUHbIX 06513aTENbCTB.

I'IpwleoM CHMXEHUA ABNAEeTCA KpeanTopckaa 3agoimKeHHOCTb

2013. CHuxeHune (6ecnpoueHTHble 0653aTenbCTBA), @ Takke YObITKM OTYETHOro
nepvopaa.
MpUYMHON CHUXEHWSI IBNSIETCS KpeauTopckas 3a00imMKEHHOCTb
2014 . CHwkeHune (becnpoLeHTHble 00a3aTeNnbLCTBA) M MPOYNE KPaTKOCPOYHbIE
obsi3atenbcTaa.
McTouHMKOM pocTa siBMsieTca KpeamTopckas 3afoiPKEHHOCTb, a
2015r. Poct P peauTop A

TaKkxe I'IpVI6bIJ'Ib OTYETHOro nepuopa.

I'IpwleaMM CHWXeHUA ABNAKTCA y6bITKVI OTYEeTHOro nepuoaa, a

2016 . CHwkeHune TaK e CoKpalleHne A0NTOCPOYHbIX Y KPaTKOCPOYHbIX
ob6s3aTensCeTB.
3 mec. 2017 r. CHwkeHune Mpu4rMHamm cHYXeHNs SBNAOTCSA YObITKM OTYETHOrO Nepuoaa.

UemoyHuk: 1. AHanus OuyeHujuka.

B peTpocnekTMBHOM Mepuofde OTMEYaloTCs CyLIECTBEHHbIE W3MEHEHUst B CTPYKTYpE WCTOYHUKOB
hopMMpPOBaHNSA aKTUBOB, 3aKMioYaloLWMNecs B 3aMeLLeHNN JONTOCPOYHbIX 3aEMHbIX CPeACTB KpeaTOPCKOM
3a0MKEHHOCTbIO, MPOYMMK  OOMrOCPOYHLIMU UM KPaTKOCPOYHbIMM  0Bsi3aTenbcTBaMu. [logoGHble
MU3MEHEHUS] CBsi3aHbl C peanusauMeit npouecca pecTpykTypusauuyM 3aeMHbIX cpeactB. [OuHamuka
N3MEHEHUS CTPYKTYPbl UCTOYHUKOB (DOPMUPOBAHNA NpeacTaBneHa Ha puc. 2.
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Puc. 2. HUHaMUKa U3MEeHeHUs1 CmPYyKmMypbl UCMO4YHUKO8 d)opMupoeaHun

B peTpocnekTMBHOM nepuode B CTPYKTYpe aKTMBOB 3MUTEHTa npeobnagann BHEOOOPOTHbIE aKTUBbI.
OO0OpOTHbIE aKTMBbI W3MEHSANUCb pasHoHanpaeneHo. [uHamuka u3MeHeHus OBOOpPOTHBIX aKTUBOB
OoTpa)kaeT U3MEHEHNs B OCHOBHOW OEATENbHOCTM — NPUOCTaAHOBMEHWE peanu3aummn Xunblx nnowangen B
2009 r. — 2010 r. n Bo3o6HOBNEeHMe B nepmog 2011 r. — 2012 r. BHeobopoTHbIe akTuBbl B nepuog ¢ 2009 r.
no 2012 r. uMenu TeHOEHUMI0 K COKpalleHuto. [1o COCTOSHMIO Ha MNOCREeAHIO OTYETHYK AaTty Aonsd
BHEODOpPOTHbIX akTMBOB cocTaBnseTr 74,54% OT COBOKYMHbIX akTMBOB, AOMs OOOPOTHbIX AaKTUBOB
coctaBnseT 25,46% OT COBOKYMHbIX akTMBOB. [JUHaMvka N3MEHEHMs akTMBOB aMUTEHTa B aOCOMOTHOM U
yOEenbHOM BblpaXXeHUN NpeAcTaBneHa Ha puc. 3 u puc. 4.
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Puc. 3. fJuHaMuKa usMeHeHUs1 akmueos 8 abcosiromHom eblpa)xeHuu
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Puc 4. ,allHaMUKa U3MeHeHus1 akmueoe e ydeanOM eblpa)xeHuu
Mo cocTosHMIO Ha NOCMEAHIO OTYETHYIO AaTy OCHOBHLIMU aKTUBaMy AMUTEHTa, ABMAIOTCA:
e  [OMrOCPOYHblE PUHAHCOBLIE BIIOXEHNA — 35,57% OT COBOKYMHbLIX aKTUBOB;
e npoyne BHeOBOPOTHbIE akTuBbl — 35,24% OT COBOKYMHbIX aKTUBOB;
e 3anacbl — 14,60% OT COBOKYMNHbIX aKTUBOB.
CTpykTypa BHEOBOPOTHLIX 1 OOOPOTHLIX aKTUBOB NpeAcTaBneHa Ha puc. 4 v puc. 5.

100% 1]
O MNpoyve BHe0BOPOTHbIE
aKTUB bl
L B OTroXeHHbIE HasoroB bie
80% 1|
aKTUB bl
©
®° O [lonrocpoyHble dMHaHCOB bie
S B JIOXEHUS
2 60% + |
= 59,6% B [JoxoaHble BIOXEHUS B MaT.
g LIEHHOCTU
5 41,59
5 40% 4+ O Hesas epueHHoe
54 o
> CTPOUTENLCTBO
(] 0O OcHoBHble cpeactBa
20% 1+ |
- B HemaTepuanbHble akTuB bl
8,7 %
0% ~ T ul T - . . T
311220101, 31.12.2011r. 31.122012r. 31.12.2013r. 31.122014r. 31.12.2015r. 31.12.2016r. 31.03.2017r
Homep peTpocnekTvBHOMO nepuoaa, roa

Puc. 5. Cmpykmypa eHeo60pomHbIxX akmueoe
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Puc. 6. Cmpykmypa 060pOmHbIX akmueoe
AHanu3 akmuegos.
Mo COCTOSAHMIO Ha NOCINEAHIO OTYETHYIO AaTy aKTUBblI AMUTEHTa XapakTepuayoTcs crieQyoLwmmMm o6pasom.
1. HemamepuaribHble akmugbkl. OTCyTCTBYET.
2. OcHosHble cpedcmea. banaHcoBas (yyeTHast) CTOMMOCTb [aHHOIO BuAa akTtuBa cocTaBnseT
805 ThIC. pyb.
3. HesagepweHHoe cmpoumesnbcmgo. OTCyTCTBYET.
4. [loxodHble erioxeHUs 8 MamepuarbHble UeHHocmu. banaHcoBas (y4yeTHas) CTOMMOCTb JaHHOro Buaa
akTmBa coctaBnseT 16 395 Tbic. py6.
5. [floneocpoyHbie cbuHaHcosble eroxeHus. banaHcoBas (yyeTHasd) CTOMMOCTb AAHHOTO BMAa aKTMBa
coctaBnset 2 711 330 TbIC. pyo.
6. OmnoxeHHble Harozoeble akmuebl. banaHcoBas (ydYeTHast) CTOMMOCTb [aHHOro Buaa akTueBa
cocTaBnsaeT 267 192 Tbic. pyb.
7. [Tpodue sHeobopomHbie akmuskl. banaHcoBas (y4eTHas) CTOMMOCTb JAHHOMO Buaa akTuBa COCTaBnsieT
2 686 390 ThbIC. pYo.
8. 3anacnl. BanaHcoBasi (y4eTHas) CTOMMOCTb JAHHOro BMaa aktuBa coctaBnsieT 1 113 256 Toic. pyo.
9. HAC no npuobpemeHHbiM ueHHOcmsM. banaHcoBas (yveTHas)) CTOMMOCTb OaHHOrO BuAa akTMBa
coctaBnseT 313 528 ThiIC. py6.
10. lebumopckas 3adomkeHHocmb bornee 12 mecsiues. OTCYTCTBYIOT.
11. Jebumopckas 3adomkeHHocmb 0o 12 mecsues. banaHcoBas (y4yeTHas) CTOMMOCTb AaHHOrMo BuAa
aktuBa coctaBnsiet 510 404 Tbic. py6.
12. KnamkocpoYHbie chuHaHcosble srioxeHus. OTCYTCTBYIOT.
13. [eHexHble cpedcmea. banaHcoBas (y4yeTHasi) CTOMMOCTb [OAHHOrO BMAA akTMBa COCTaBrsieT
3 931 TbIC. pYO.
14. lNpo4yue obopomHbie akmusbl. banaHcoBasa (y4yeTHas)) CTOMMOCTb AaHHOIO BuAa akTvBa COCTaBnseT
5 TbIC. pYO.
AHanu3 o6si3amenbcme.
Mo cocTosHMIO Ha MOCMEHIO OTYETHYI0 AaTy 00A3aTenbCTBa IMUTEHTa XapakKTepu3ylTcsa CriegyroLmnm
obpasom.
1. [flonzocpoyHble 3aémHble cpedcmea. banaHcoBas (yyeTHasl)) CTOMMOCTb [aHHOrMO Buaa naccuea
coctaBngeT 3 748 989 ToiIC. pyob.
2. OmrioxeHHble Hao208bie obs3amesibcmea. OTCyTCTBYIOT.
3. OueHo4Hble obsa3amesibcmea (00/120cpoYHbIe). OTCYTCTBYIOT.
4. Npo4ue obszamesiscmsa (0osieocpoyHbie). banaHcoBas (y4eTHast) CTOMMOCTb AaHHOro BMAa naccuea
cocTtaBnseT 2 189 749 ToiC. py6.
5. Kpamkocpo4Hbie 3aémHble cpedcmea. banaHcoBas (yveTHast) CTOMMOCTb AaHHOro Buaa naccuea
coctaBnsgeT 317 349 Thic. pyb.
6. Kpedumopckas 3adomkeHHocmb. banaHcoBasi (yyeTHast) CTOMMOCTb [JaHHOrO Buaa naccusa
coctaBngeT 386 357 Thic. pyb.
7. [loxo0b1 6ydyuwiux nepuodos. OTCYTCTBYIOT.
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8. OueHoyHble oba3amenibcmea (KpamkocpoyHbie). OTCYTCTBYIOT.
9. lpoyue obssamernibcmea (kpamkocpoyHble). banaHcoBada (y4eTHasd) CTOMMOCTb aHHOro Buaa naccusa
coctaBngeT 1 642 397 TbiC. pyob.

3.5.3. KomnnekcHas oueHka CbI/IHaHCOBOFO COCTOSAHUS U UHBECTULNOHHOM npuBneKatesibHOCTU

B pamkax HacTosllerd OLEeHKM MNPOBOAMNACHE KOMMIEKCHas OueHKka (OMHAHCOBOTO COCTOSHUS U
WHBECTMLUMOHHON  npuBnekaTenbHoCcT  AkuuoHepHoro — obuwlectBa  «HOropckoe — ynpaBneHue
NuBecTnumoHHo-CTpounTenbHbiMm MNpoekTammy.

Ona dopmMmnpoBaHMA NepeyHs nokasaternen MOHUTOPWHIA, a Takke pas3paboTku CUCTeMbl PaHXMPOBaHUS
ObInn BblAeneHbl Te CTOPOHbl XO3ANCTBEHHON AEATENbHOCTM SMUTEHTA, KOTopble Hawbonee BaXHbl A4S
COOCTBEHHUKOB, MHBECTOPOB, OPraHoB yrnpasneHus. K HUM oTHocATCS:

3¢ hekTUBHOCTL OU3HECa;

PUCKOBAHHOCTb BU3HecCa;

e  [OONTOCPOYHbIE N KPAaTKOCPOUHbIE MEPCMNEKTMBLI NaTexecnocobHoCTy;
e  KayecTBO ynpaBrieHnsi GU3HECOM.

Mpeanaraemblin NOAX04 K MOHUTOPUHTY (DUHAHCOBOMO COCTOSIHWSI U UHBECTULMOHHON MpUBIIEKaTENIbHOCTU
O6LiecTBa AaeT KOMMMEKCHYIO XapakTePUCTUKY YKa3aHHbIX CTOPOH UX AEATENbHOCTY.

OdchekTMBHOCTL OM3HEca npeanaraeTcsi OueHMBaTb C MOMOLbIO Mokasatens “PeHmaberibHOCMb
cobcmeeHHO20 Kanumarna”, nokKasbiBatolero pasmMep 4YMCTon npubbinun, koTopas Obina reHepupoBaHa
CODOCTBEHHbLIM KanuTarioMm npeanpusaTusl, XapakTepudyeT CTeneHb MpUBMeKaTenbHOCTM OObekTa Ans
BIIOXXEHUSA CPEeACTB aKUMOHEpPOB. YeM Bblle JaHHbIN KO3(ULMEHT, TEM Bbille 0OXOL Ha MHBECTULUN B
Kanutan aMUTEHTa.

PuckoBaHHOCTb GU3Heca MOXeT ObITb OLEeHEHa C NOMOLLLI0 nokasaTtens “KoaghgpuyueHm ¢huHaHco8oU
asmoHoMUU”, NOKa3blBaOLWNA Kakas YacTb umyllectBa ObuiectBa hopmupyeTcst 3a CHET COOCTBEHHbIX
cpeacts. [Mpu ogmHakoBom 3HayeHun ROE puck BnoxeHWs cpeacTB MeHblue Ans TOro npegnpusatus, y
KOTOPOro BbIle YpOBeHb COBCTBEHHOrO KanmuTana, CcregoBaTenbHO, OHO MpeanodyTuTenbHee Ansi
uHaHcmpoBaHus. py NpoyYnx paBHbIX YCMOBUSX, Yem Bornblle y npeanpuatus Oons CoBCTBEHHbIX
cpefncTB B naccuBax, Tem 6onblle Yy HEro BO3MOXHOCTEN ANsl AOMNOSHUTENBHOIO NMPUBMEYEHUS 3aEMHBbIX
cpenctB. ATO 0OCOOEHHO BaXHO, HampuMmep, Koraa NpeanpusaTuio NpeacToUT MPOBECTM 3aMeHY CBOUX
OCHOBHbIX (POHAOB, Ha 4YTO TPeOYHTCA KpymnHble KanWTanoBrOXeHusd. Torga, Hapsgy C BrIOXEHUEM
CODCTBEHHbIX CPeACTB, NPEANPUATME CMOXET aKTUBHEE MPUBIEKATb KpeauThl (Mo KpanHen Mepe, Y Takoro
npeanpustusa dyget Gonblue nMyLLEecTBa, KOTOPOE MOXHO NpeacTaBuTb B 3anorosoe obecneveHue). Jons
3aeMHbIX CPeACTB B MCTOYHUKAX PMHAHCUMPOBaHWS MOKa3blBaeT, Kakad 4acTb MMyLLecTBa MpeanpuaTus
hakTU4eCcKkn NPUHaANEeXuT KpeautTopam, a He ero cobcTBeHHMKaMm. Yem Bblwe 3Ta gons, Tem Bce bonee
XecTkne TpeboBaHUS K NPeanpuUATUIO MOTyT NPeabsBNSATb KpeauTopsbl, a 3T TpeboBaHUA B GONbLUNHCTBE
Crny4YaeB He COBMaaloT C MHTepecamMn co6CTBEHHUKOB.

Bce BbllenepeyncrneHHoe xapaktepuayeT (OUHAHCOBYIO YCTOMYMBOCTb MPEANPUSITUS, €ro CrocoBHOCTb
HopMmarbHO hyHKUMOHMPOBaTb 6€3 NpUBNEYeHUst BHELLHUX (OMHAHCOBBIX PECYPCOB.

.D,onrocpouuble N KPaTKOCpPO4YHbIe NepCcrnekKTuBbl nrarexxecnoco6HOCTU npeanaraeTcd oueHmBaTb C
ncnosib3oBaHneM criegyrLinx nokasartenemn:

e KO3a(hpdUUMEHTA MOKPbLITUSS BHEODOPOTHBLIX aKTMBOB COOCTBEHHbIM KanuTanom (nokasaTernb
OOMNroCPOYHON NNaTeXecnocobHOCTH);

e CpoK 0DOpOTa KpeaAnTOPCKOM 3a40SKEHHOCTH (NOKasaTernb KpaTKOCPOYHON nnaTexe cnocobHOCTH).
MpuHUMas pelleHne 06 MHBECTUUUSIX, criegyeT YYUTbiBaTb HE TOMbKO PUCK HEMOMy4YeHus Kenaemoro
[oxoda, HO U pPUCK HEBO3BpaTa BIIOXKEHHbIX CPEACTB, T.e. pUCK BaHKpoTcTBa npeanpuatms. Puck
GaHKpoTCTBa nNpeanpuaTus (B PasnuYHbIX €ro MNpOSsIBNEHUSX) YYUTbIBAOT KO3MMMUUMEHT MOKPbITUSA
BHEOOOPOTHbIX aKTMBOB COOCTBEHHbIM KanuTanoM W AnUTenbHOCTb  06opoTa  KpeguTOpCKOWm
3a0/MKEHHOCTN.

KayecTtBo ynpaBneHuss Ou3HecoM XxapakTepu3yeTcsa Moka3atenem ‘[riumensHocmb — yukria
camocgpuHaHcuposaHus” (unu  “OnuTenbHOCTb 060poTa YUCTOrO0 NPOU3BOACTBEHHOrO 0BGOPOTHOrO
kanutana”). YncTbil Npon3BOACTBEHHbIV OBOPOTHBIM KanuTan npeacTaBnsieT cobon cymMmy 3anacoB W
nebutopcko  3aJ0/MKEHHOCTM 3a  BbIYETOM  KPEAUTOPCKOM  (HE(hMHAHCOBOW)  3a40MMKEHHOCTW.
OnutenbHOCTb ero obopoTa xapakTepusyeT Hannune unu OTCyTCTBME (€Cnu nokasaTtesb MeHbLUe HyNns) y
npeanpusitusi  COOCTBEHHbLIX MPOU3BOACTBEHHbLIX OOOPOTHbIX cpeAcTB. [lonoxutenbHoe 3Ha4veHue
rnokasartens ykasblBaeT BpeMsi, B TeyeHue KOToporo obpalyaioTcsi 06OpOoTHble CpeacTBa Npeanpusitust
(Mponas Becb Kpyr OT OnnaTthl Cbipbs Y MaTepUarnoB, HAXOXAEHUS X B BUAE MPOM3BOACTBEHHbIX 3aMacoB,
OCTaTKOB He3aBEepPLUEHHOrO MPOM3BOACTBA, 3anMacoB OTOBOW NPOAYKUMM OO MOMyyYeHus nraTtexa 3a
peanua3oBaHHyl npoaykumio). OTpuuaTtenbHoe 3Ha4veHWe nokasaTens CBUOETENbCTBYET 00 OTCyTCTBUM
cOOCTBEHHbIX 0BOPOTHBIX CPEACTB, @ €ro BEMMYMHA XapaKTepuU3yeT MUHMMAInbHYD CyMMYy Kpeauta Ha
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nonosiHeHMe ob6OPOTHLIX CPEACTB, HEOOXOAMMOro npeanpuaTuio. Ha ocHoBaHMM aHanu3a OnuTenbHOCTU
o6opoTa YMCTOro MPOM3BOACTBEHHOIO OBOPOTHOrO KanuTana MOryT ObiTb CAenaHbl BbIBOAbI O KayecTBe
ynpaeneHus npegnpusatveM. [Mpu pauvMoHanbHOM yMpaBreHUn OBGOPOTHBLIM KanuTanoMm npeanpuaTms
ANUTEnNbHOCTL 060pOTa YNCTOro NPOU3BOACTBEHHOrO OBOPOTHOrO Kanutana nonoXxuTenbHa, HO 6nuska kK
Hynto. OTO 03Ha4YaeT, YTO CTPYKTypa AebUTOpCKOM U KpeaAUTOPCKOM 3a00JPKEHHOCTEN chanaHcupoBaHa, a
BeNMYMHa 3anacoB OfpefensieTcss TeXHONOrMYyeckumm OCOBEHHOCTSIMM NPOM3BOACTBA. YBENUYeHue
paccMaTpvBaeMOro rnokasaTtens ykasblBaeT, YTO 3HauuTesSlbHble (DUHAHCOBbIE PECYPChbl 3aMOPOXKEHbI B
060poTHbIX cpeacTBax. CnepoBaTenbHo, NMMOO Ha MpegnpuaTUM HepauMoHanbHa 3aKynovHO-cObIToBas
[edaATenbHoCcTb (pa3Mepbl 3anacoB M3ObLITOYHbI), MO0 HeaddekTMBHa pabota ¢ gebutopamn, un
npeanpusiTue NpegocTaBnseT GecnnaTHbI KpeauT CBOMM KoHTpareHTam. OTpuuaTensHas, Ho 6rm3kas K
HymNO BenuYMHa ANMTenbHOCTU 0bopoTa CBUAETENbCTBYET O PUCKOBAHHOCTW MOMUTUKMA MPeanpusitus,
CTPOSILLErO CBOK OEATENbHOCTb Ha UCMOMb30BaHMM BecnnaTHbIX KPeANTOB NOCTABLUMKOB. 3HAYNTENbHbIE
oTpyLaTenbHble 3HA4YeHUs CBMAETENbCTBYIOT 00 OTCYTCTBUM Yy MPeanpusitus coBCTBEHHbIX 0BOPOTHbLIX
CpefacTB M Hanmumm npobnem ¢ hMHAHCOBOM YCTOMYMBOCTBIO. [1pnynHamMm pocta gnmMTensHocTn obopoTa
YMCTOrO NPOU3BOACTBEHHOrO OOOPOTHOrO KanuMTana MOryT ObiTb NUMBO YOLITOYHOCTbL AEATENbHOCTU
npeanpusiTus, NMM6o oTBneYeHne (MMmMobunuaauns) cpeacTs.

3Ha4veHuns ykasaHHbIX Bbllle (pMHAHCOBbLIX KO ULNEHTOB NpeacTaBneHbl B Tabn. 9.

Tabnuua 9.
3HayeHnA PUHAHCOBLIX KO3(h(PULMEHTOB, NPUHATLIX ANSA KOMNNIEKCHOW OLeHKU (PUHAHCOBOro COCTOSIHUS

HaunmeHoBaHue
nokasarenem

PeHTabenbHocTe cobcTBEHHOrO KanuTana, % 282,96 78,07 -99,88 25536,11 -93,68 -134,43 -3982,64 n/a
YpoBeHb cobcTBeHHOrO kanuTana, % -10,67 -14,11 -0,02 -5,41 -0,46 0,14 -6,94 -8,68
Koad. nokpbITnsi BHEOBOPOTHBIX akTnBoB CK -0,15 -0,28 0,00 -0,07 -0,01 0,00 -0,10 -0,12
AnurensHocts 0bopora kpeauTopekon 1519 893 2164 1299 230 598 520 98
3a00JPKEeHHOCTH, AHeun

ﬂ.J‘II/ITeJ'IbHOCTb UnKna CaMO(*)VIHaHCVIpOBaHVIH, 440 775 22032 60 26 631 615 340

nHen

UemoyHuk: 1. Pacyemsi OueHwuKa.

Ona Toro 4tobbl ykasaHHble MoKa3aTenu MOMMM UCMONb30BaTbCs ANS Leneld MOHUTOpPUHra npuHsATa
CMUCTEMA paHXMPOBaHMSA W Krnaccudumkauum npeanpustuii npeactaBneHHble B Tabn. 10 u tabn. 11

COOTBETCTBEHHO.

Ta6nuua 10.

Cucrema paHxumpoBaHus (PpMHaHCOBbIX NOKa3aTenewn

HanmeHoBaHue nokasartens

PeHTabenbHocTb cobCTBEHHOIO KanuTtana, % >1/3 UB* 1/3 - 1/4 LIB* <1/4 LIB*
YpoBeHb cobcTBeHHOrO kanuTana, % >=70 60-69,999 50-59,999 <50
Koadh. nokpbiTusi BHEO60OPOTHBIX akTneoB CK >1,1 1,0-1,1 0,8-0,999 <0,8
OnutenbHocTb 060poTa Kpea. 3a40IPKEHHOCTH, AHEN <=60 61-90 91-180 >180
[nutenbHOCTb LMKNa camoUHaHCUPOBAHUS, [HN. 1-30 >30; (-10)-0 (-30)- (-11) <-30
LleHa nHTepBana. 5 3 1 0
* - 9o 2014 2. ucnonb3yemcsi cmaska pechuHaHcuposaHus, ¢ 2014 2 — kroyesasi cmaska.
WcToynuk. 1. http://www.cfin.ru/finanalysis/inec _range.shtml
Tabnwuua 11.

Knaccudmkaumsa npegnpmatumn

®PUHAHCOBO — UHBECTULIMOHHAA XapakKTepucTtuka (anBneKaTeanocn:)

WHTepBanoB

A 21-25

MpeanpuaTve uMeeT BbICOKMA YpOBeHb peHTabenbHocTn. OHO duHaHcoBO ycTomumBo. Ero
nnaTexecrnocobHOCTb HE BbI3blBaET COMHEHMN. CocTosiHe (hMHaHCOBOrO M NPOU3BOACTBEHHOMO
MeHeoKMeHTa Bbicokoe. [lpeanpusitue vmeeT OGrnaronpusTHble LWaHChl AN AarbHenwero
pasBuTus.

MpeonpuaTtve unmeeT yOOBNETBOPUTENbHBLIN ypOBEeHb peHTabenbHocT. OHO B LEnoM
nnaTexecnocobHo ©  VMHAHCOBO YCTOMYMBO, OAHAKO OTAEeNbHble Moka3aTenu  Hwke
pekomeHAyeMbIX 3HaveHun. [peanpusiTue He[OCTATOMHO YCTOMYMBO K KONebaHWsiM pbIHOYHOro
crpoca Ha MpoaykuuMio U WHbIM BHeWwHWM daktopam. Pabota ¢ npeanpusatvem TpebyeT
B3BELLEHHOro noaxoaa.

B 11-20

MpeanpuaTue (UHAHCOBO HEYCTOMYMBO, WMEET HW3KYI peHTabenbHOCTb ANs noaaepXaHust
NnaTexecrnocoGHOCTM Ha nNpueMnemMoMm YypoBHe. Kak npaBurio, Takoe npeanpusitTue umeeT
MPOCPOYEHHYI0 3af0MKeHHOCTb. OHO 6nn3ko K noTepe (hMHAHCOBOW ycToiumsocTw. [ns
BbIBEAEHUS NPEAnpUATUS U3 KPUSWUCHOTO MOMOXEHUs TpebyeTcst MPeanpuHsTb 3Ha4MTENbHblE
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Cymma ueH
Fpynna ®PUHAHCOBO — MHBECTULIMOHHAA XapakTepucTuKa (NpuBrieKkaTenbHOCTb)
WHTEepBarnoB

M3MEeHeHUs1 B ero (hUHaAHCOBO — XO3SAINCTBEHHOW AesiTenbHoCTU. MHBecTuumMm B npeanpusitue
CBS13aHbl C MOBbILLUEHHBIMU PUCKAMMW.

MpednpuaTue HaxoanTcs B ryGokom Kpuauce. Paamep KpeaUTOPCKON 3aA0IKEHHOCTU BETUK, OHO
HEe B COCTOSIHUM pacnnaymBaTbCsi MO CBOWM obsi3aTenscTBam. ®duHaHCOBasi YCTOMYMBOCTb
npeanpusTMs NpakTU4eck yTpadeHa. 3HadeHue nokasaTtens peHTabenbHoCTY COBGCTBEHHOro
kanuTana He no3BONseT HafeATbCs Ha ynydweHve. CTeneHb kpuauca MPeanpuUsTUS CTorb
rnyGoka, 4TO BEPOATHOCTb YMyYLIEHWs CUTyauuu [axe B clydae KOPEeHHOro (PMHaHCOBOrO
ynyuLeHs AesTeNbHOCTU HEBLICOKA.

D MeHee 4

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

Ha ocHoBe aaHHbIX MpeacTaBneHHbIX B Tabn. 9 Obln npoBedeH pacyeT MHOUKATOPOB (OUHAHCOBO-
WHBECTULIMOHHOW MpuBNeKaTenbHOCTN aMuTeHTa 3a nepuog ¢ 31.12.2010 r. no 31.03.2017 r. PesynbTaTthl
pacyeTa MHAMKATOPOB NpeAcTaBneHbl B Tabn. 12 — tabn. 19.

Tabnuua 12.
PesynbTaT pacyerta uHgukatopa oMHaHCOBO-MHBECTULIMOHHON NpuBnekaTenbHocTu ans 2010 ro;::-al
Fpynnbi
eenosae noGaeTens ____
PeHTabenbHocTb cobcTBEHHOTO KanuTana, % >1/3 LB 1/3-1/4 Ub <1/4 LB
MHavkaTop Ans paccmMaTpuBaeMoro npeanpusaTus 1 0 0 0
YpoBeHb cobcTBeHHOrO kanutana, % >=70 60-69.999 50-59.999 <50
MHavkaTop Ana paccmaTpuBaemMoro npeanpusaTus 0 0 0 1
Koadh. nokpbITns BHEOGOPOTHBIX akTuBoB CK >1.1 1.0-1.1 0.8-0.999 <0.8
MHgukaTop ons paccmaTtpuBaemoro npeanpusatus 0 0 0 1
AnutenbHocTb 06opoTa Kped. 3aA0MKEHHOCTH, fHEN <=60 61-90 91-180 >180
WHavkaTop Ans paccmatpyMBaemoro npeanpuaTns 0 0 0 1
OnuTenbHOCTb LMKNa camoUHaHCUPOBaHUS, OHN. 1....30 >30; (-10)-0 (-30)- (-112) <-30
MHaukaTop Ans paccmaTpuBaeMoro npeanpuaTus 0 0 0 1
KonuyecTBo nokasaTeneu B rpynne 1 0 0 4
LleHa nHTepBana 5 3 1 0
Cymma 6annoB (LeH MHTepBarnoB) 5
Ipynna ¢omHaHCOBO-MHBECTULMOHHOMN NPUBNEK.
UNemoyHuk: 1. Pacyem OueHujuka.
Tabnwuua 13.
Pe3ynbTaTt pacyeTta nHgMkaTopa (oMHaHCOBO-UHBECTULMOHHOMW NpuBnekatenbHocTn ansA 2011 roga
Fpynnbi
PenTabenbHocTb cobeTBEHHOro KanuTana, % >1/3 LI.B 1/3-1/4 Ub <1/4 LI,B
MHgukaTop ons paccmaTtpuBaemoro npeanpusitus 1 0 0 0
YpoBeHb cobcTBEHHOrO Kanutana, % >=70 60-69.999 50-59.999 <50
MHaukaTop Ana paccmaTtpuBaeMoro npeanpuaTus 0 0 0 1
Koadp. nokpbiTvsi BHEO6OPOTHBIX akTnBoB CK >1.1 1011 0.8-0.999 <0.8
MHavkaTop aAna paccMaTpuBaeMoro npeanpuaTus 0 0 0 1
OnutenbHocTb 06opoTa kped. 3aJ0NMKEHHOCTU, AHEN <=60 61-90 91-180 >180
MHavkaTop Ana paccmaTpuBaemMoro npeanpusaTus 0 0 0 1
OnnTensHOCTb LKKNa caMoUHAHCMPOBaHUS, LHU. 1....30 >30; (-10)-0 (-30)- (-11) <-30
MHavkaTop Ana paccmaTpuBaemMoro npeanpuaTus 0 0 0 1
Konnyectso nokasatenei B rpynne 1 0 0 4
LleHa nHTepBana 5 3 1 0
Cymma 6annos (ueH MHTepBanoB) 5
F'pynna ¢hMHaHCOBO-MHBECTULIMOHHOW NPUBIEK.
UcmoyHuk: 1. Paciem OueHwjuka.
Ta6bnuua 14.
PesynbTaT pacyeta uHamkaTtopa oMHaHCOBO-MHBECTULMOHHOM NpuBnekaTenbHocTy ans 2012 ropna

HevEroBane oKasaTen .+ | 2 | 3 [ 4 |
PeHTabenbHOCTb COGCTBEHHOO KanuTana, % >1/3 Ub 1/3-1/4 LB <1/4 Ub <0
MHavkaTop Ana paccmaTpuBaemMoro npeanpusaTus 0 0 0 1
YpoBeHb cobcTBeHHOrO kanutana, % >=70 60-69.999 50-59.999 <50
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HaunmeHoBaHue nokasarens
0 0 0 1

MHaukaTop Ans paccmaTtpuBaemoro npeanpusatus

Koadh. nokpbiTusi BHEO60POTHBLIX akTeoB CK >1.1 1.0-11 0.8-0.999 <0.8
WHavkaTop Ans paccmatpvBaeMoro npeanpusTvs 0 0 0 1
[nutensHocTb 06opoTa kpen. 3a40MMKEHHOCTH, OHEN <=60 61-90 91-180 >180
WHaukaTop Ans paccmaTtpuBaeMoro npeanpuaTus 0 0 0 1
[nutenbHOCTb LMKNa caMoUHaHCUPOBAHUS, [HU. 1....30 >30; (-10)-0 (-30)- (-11) <-30
MHgukaTop ons paccmaTtpuBaemoro npeanpusitusi 0 0 0 1
KonnuyectBo nokasaTtenew B rpynne 0 0 0 5
LleHa nHTepBana 5 3 1 0
Cymma 6annoB (LeH MHTepBanoB) 0

Fpynna ¢MHaHCOBO-UHBECTULIMOHHOW NPUBIIEK.

UemoyHuk: 1. Pacuem OueHuwjuka.

Ta6bnuua 15.
Pe3ynbTaT pacyeTta nHgukaTopa (puHaHCOBO-UHBECTULIMOHHOW NpuBNekaTenbHocTu ans 2013 ronLall
Fpynnbi
ranenosaie notassTen ___—
PeHTabenbHoCTb cOBCTBEHHOIO KanuTana, % >1/3 Ub 1/3-1/4 Ub <1/4 Ub
WHavkaTop Anst paccmatpyMBaemoro npeanpusaTns 1 0 0 0
YpoBeHb cOOCTBEHHOrO kanuTana, % >=70 60-69.999 50-59.999 <50
WHavkaTop Ans paccmatpvBaemoro npeanpuaTns 0 0 0 1
Koadp. nokpbITnsi BHEO60POTHBIX akTnuBoB CK >1.1 1.0-1.1 0.8-0.999 <0.8
WHaukaTop Ans paccmaTtpuBaeMoro npeanpuaTus 0 0 0 1
[nutensHocTb 060poTa Kpen. 3af0MMKEHHOCTH, AHEN <=60 61-90 91-180 >180
MHgukaTop ons paccmaTtpuBaemoro npeanpusitus 0 0 0 1
[nutenbHOCTb LMKNa caMoUHAHCUPOBAHUS, [AHU. 1....30 >30; (-10)-0 (-30)- (-11) <-30
MHgukaTop ons paccmaTtpuBaemoro npeanpustus 0 1 0 0
KonnuyectBo nokasaTene B rpynne 1 1 0 3
LleHa nHTepBana 5 3 1 0
Cymma 6annoB (LeH MHTepBanoB) 8
Mpynna ¢omHaHCOBO-MHBECTULIMOHHOMW NPUBHEK.
UcmoyHuk: 1. Pacdem OueHwuka.
Ta6nuua 16.
PesynbTaT pacyeta uHgmkatopa pmHaHCOBO-MHBECTULMOHHOM NpuBnekaTenoHocTu ans 2014 roga
Fpynnbi
PeHTabenbHocTb cobcTBEHHOrO KanuTana, % >1/3 LlE 1/3-1/4 Ub <1/4 LlE
MHgukaTop ons paccmaTtpuBaemoro npeanpusitus 0 0 0 1
YpoBeHb COOCTBEHHOrO kKanuTana, % >=70 60-69.999 50-59.999 <50
MHgukaTop ons paccmaTtpuBaemoro npeanpusatus 0 0 0 1
Koadh. nokpbiTus BHEOBOPOTHBIX akTeoB CK >1.1 1.0-1.1 0.8-0.999 <0.8
MHavkaTop Ans paccmatpyMBaemoro npeanpuaTuns 0 0 0 1
OnutenbHocTb 06opoTa kped. 3aJ0MMKEHHOCTH, AHEN <=60 61-90 91-180 >180
WHavkaTop Ans paccmatpyuBaemoro npeanpuaTuns 0 0 0 1
[nuTenbHOCTb LMKNa camoUHaHCUPOBaHUS, OHN. 1....30 >30; (-10)-0 (-30)- (-112) <-30
MHavkaTop Ana paccmaTpuBaemMoro npeanpuaTus 0 0 1 0
KonuyecTBo nokasaTeneu B rpymnne 0 0 1 4
LleHa nHtepsana 5 3 1 0
Cymma 6annoB (ueH MHTepBasnoB) 1
F'pynna ¢HaHCOBO-UHBECTULIMOHHOW NpPUBIEK. D
UemoyHuk: 1. Pacuem OueHujuka.
Ta6bnuua 17.
Pe3ynbTaT pacyerta uHaukatopa oMHaHCOBO-UMHBECTULIMOHHOM NpuBnekKaTenbHocTu ans 2015 roga

Fpynnbi

PeHTabenbHOCTb cOGCTBEHHOTO kanuTana, % >1/3 LI,B 1/3-1/4 Ub <1/4 LI,B
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HaunmeHoBaHue nokasarens
0 0 0 1

MHﬂMKaTOp Ana paccmarpueaemMoro npeanpuaTtna

YpoBeHb cobcTBeHHOrO kanutana, % >=70 60-69.999 50-59.999 <50
MHavkaTop Ana paccmaTpuBaemMoro npeanpusaTus 0 0 0 1
Koadh. nokpbITns BHEOGOPOTHBIX akTuBoB CK >1.1 1.0-1.1 0.8-0.999 <0.8
WHavkaTop Anst paccmatpyMBaemoro npeanpusaTns 0 0 0 1
AnutenbHocTb 06opoTa kped. 3aA0MKEHHOCTU, fHEN <=60 61-90 91-180 >180
WHavkaTop Anst paccmatpyMBaemoro npeanpuaTns 0 0 0 1
[nutenbHOCTb LMKNa camoUHAaHCUPOBAHUS, [HN. 1....30 >30; (-10)-0 (-30)- (-11) <-30
MHavkaTop Ans paccmMaTpuBaeMoro npeanpusaTus 0 1 0 0
KonuyecTBo nokasaTeneu B rpynne 0 1 0 4
LleHa nHTepBana 5 3 1 0
Cymma 6annoB (LeH MHTepBarnoB) 3

Ipynna ¢omHaHCOBO-MHBECTULMOHHOMN NPUBNEK.

UemoyHuk: 1. Pacyem OueHujuka.

Tabnuua 18.
PesynbTaT pacyeTta uHamkatopa oMHaHCOBO-MHBECTULIMOHHON NpuBeKaTenbHocTn ansi 2016 ro,qL:l
Mpynnbi
PenTabenbHocTb cob6cTBEHHOMO KanuTana, % >1/3 Ub 1/3-1/4 UB <1/4 Ub <0
WHaukaTop Ans paccmaTtpuBaeMoro npeanpuaTus 0 0 0 1
YpoBeHb cobcTBeHHOro kanutana, % >=70 60-69.999 50-59.999 <50
WHaukaTop Ans paccmaTtpuBaeMoro npeanpuaTus 0 0 0 1
Koad. nokpeITvsi BHeOGOPOTHBIX akTnBoB CK >1.1 1.0-1.1 0.8-0.999 <0.8
MHaukaTop Ans paccmaTtpuBaeMoro npeanpuaTus 0 0 0 1
OnuTtenbHocTb 060poTa Kped. 3a40MMKEeHHOCTH, AHe <=60 61-90 91-180 >180
WHaukaTop Ans paccmaTtpuBaeMoro npeanpusatus 0 0 0 1
OnuTenbHOCTb LWKNa caMoUHAHCUPOBAHWSI, [HW. 1....30 >30; (-10)-0 (-30)- (-11) <-30
WHaukaTop Ans paccmaTtpuBaeMoro npeanpuaTus 0 1 0 0
KonuyecTBo nokasaTeneu B rpynne 0 1 0 4
LleHa nHTepsana 5 3 1 0
Cymma 6annoB (LeH MHTepBanoB) 3
Ipynna ¢oymHaHCOBO-MHBECTULIMOHHOMN NPUBNEK.
UNemoyHuk: 1. Pacyem OueHujuka.
Ta6nuua 19.
PesynbTaT pacyeTta uHgmkatopa ouHaHCOBO-MHBECTULIMOHHOM NpuBneKaTenbHocT ansi 3 mec. 2017 roaga
pynnbl
PeHTabenbHOCTL cOGCTBEHHOTO kKanuTana, % >1/3 LI,B 1/3-1/4 Ub <1/4 LI,B
MHgukaTop ons paccmaTtpuBaemoro npeanpusatus 0 0 0 1
YpoBeHb cobcTBeHHOro kKanutana, % >=70 60-69.999 50-59.999 <50
MHgukaTop ons paccmaTtpuBaemoro npeanpusitusi 0 0 0 1
Koadh. nokpbiTusi BHEO60POTHBLIX akTeoB CK >1.1 1.0-1.1 0.8-0.999 <0.8
MHgukaTop ons paccmaTtpuBaemoro npeanpustus 0 0 0 1
OnutenbHocTb 06opoTa Kped. 3aJ0MKEHHOCTH, AHEN <=60 61-90 91-180 >180
MHgukaTop ons paccmaTtpuBaemoro npeanpusitus 0 0 0 1
OnuTenbHOCTb LMKNa camoUHaHCUPOBaHUS, OHN. 1....30 >30; (-10)-0 (-30)- (-112) <-30
MHgukaTop ons paccmaTtpuBaemoro npeanpusitus 0 1 0 0
KonuyecTBo nokasaTeneu B rpynne 0 1 0 4
LleHa nHtepsana 5 3 1 0
Cymma 6annoB (LeH MHTepBanoB) 3

Ipynna ¢oymHaHCOBO-MHBECTULMOHHOMN NPUBHEK.

UNemoyHuk: 1. Pacyem OueHujuka.
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Fpadmyeckass wHTepnpeTauus M3MEHeHUs1 WHAMKaTopa (OUHAHCOBOW MNpUBMEKATENbHOCTM  (CYMMbI
©annoB) npeacTaBneHa Ha puc. 7.
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Puc. 7. QuHamuka uameHeHus1 uHOUKamopa ¢huHaHco8ol npuesiekamesibHOCMu
PesynbTaTbl KQ4eCTBEHHOW OLEHKM OCHOBHbIX MOKa3aTenen XO3sIMCTBEHHOW AEATENbHOCTM 3aMUTeHTa (B
npoLeHTax oT ANIMTENbLHOCTM PETPOCNEKTUBHOIO NEpMoAa) npeacrasneHsl B Tabn. 20.

Ta6nuua 20.
Pe3ynbTaThl KA4eCTBEHHOMN OLIEHKM OCHOBHbIX NoKa3aTesnen X03ANCTBEHHOW AeATeNbHOCTM IMUTEHTA

KauyecTBeHHasi oLeHKa OCHOBHbIX NoKa3aTenen X03siMCTBEHHOM

Mokasarens pesATenbHocTy OGLecTBa (B NpoLieHTax OT ANUTEeNIbHOCTU
XO35IMICTBEHHOMN ALGELLE]
U3MEHEeHUs! peTpocneKkTUBHOro nepuoaa)
pesATenbHOCTU
OdbdhekTnBHOCTL BU3HECA CHwxeHne 37,5 0 0 62,5
PuckoBaHHOCTL GUsHeca OTcyTcTBYET 0 0 0 100
LonrocpoyHble
nepcnexkTuBbl OTtcyTcTBYET 0 0 0 100
nnaTexecrnocobHoCTH
KpaTkocpouHble
nepcnexkTuBbl CHwxeHne 12,5 0 12,5 75
nnaTexecrnocobHoCTM
KauyecTBo ynpaBneHus
ynp PasHoHanpasneHHas 0 62,5 12,5 25

613Hecom

UemoyHuk: 1. Pacyem OueHujuka.
AHanns OaHHbIX NpeacTaB/iIeHHbIX B Tabn. 12 — tabn. 20 no3sonseTt caenatb cnepywuwine BolBOObI:

1. o cocTosiHMIO Ha NOCNEeOHIo OTYETHYIO AaTy pMHaHcoBasA NnpMBReKaTenbHOCTb AMUTEHTa OTHOCUTCA K
rpynne cmHaHcoBow npusnekatensHocTu D.

2. ®opmanbHas oueHka addekTBHOCTN BM3Heca — HeyooBneTBOpuTenbHas (MO COCTOSHUIO Ha AaTy
OLEHKM).

3. ®opmanbHas oueHKa PUCKOBaAHHOCTM Ou3Heca — HeygoBneTBOpuTenbHas (MO COCTOSHUIO Ha AaTy
OLLEHKN).

4. dopmanbHasa oueHka AOMnroCpoYHON NepcrekTUBHOM NNaTeecnocoBHOCTU — HeyaoBneTBOpUTENbHas
(Mo coCTOSIHMIO Ha ATy OLIEHKN).

5. ®opmarnbHasi oueHKa KpaTKOCPOYHOW MepCrnekTMBHONW MiaTeXecnocobHOCTM — yaoBreTBOpUTESbHAsS
(Mo cOCTOSIHWIO Ha AaTy OLLEHKM).

6. dopmanbHas oLeHKa KayecTBa ynpasreHust Gu3aHecom — xopowias (Mo COCTOSHMIO Ha AaTy OLEHKN).

7. AnHamMmmka M3MeHeHUs nokasaTenen, XxapakTepusyoLwmnx X03aNCTBEHHY0 AeATeNbHOCTb U PMHAHCOBO-
WHBECTULIMOHHYIO MpPUBMNEKATENbHOCTb 3MUTEHTA, OOYCMNOBMEHbI W3MEHEHUSMU CTPYKTYpbl aKTMBOB W
06ﬂ3aTeJ'IbCTB, CBA3aHHbIMU C peanmsaumeﬁ pPa3nnYHbIX CTap,I/IIZ CTPOUTENbHbIX MPOEKTOB.

3.6. OnucaHue apyrnx )akTOpoB U XapaKTEPUCTUK, OTHOCSLUNXCA K 06 HEKTY OLIEHKM

Mpy aHanu3e gaHHbIX, NPEACTaBIEHHbIX 3akasuynMkom, apyrue akTopbl U XapakTepPUCTUKKU, OTHOCSLLMECS
K 06bEKTY OLIEHKW, CYLLIECTBEHHO BIMSAIOLLME HA €r0 CTOMMOCTb, HE BbISIBIEHbI.
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V. AHAIIU3 PbIHKA OB BEKTA OLIEHKU

4.1. OCHOBHbI€ TeHOEHLUUU counanbHO - 3KOHOMUYECKOoro passutusa B nepuog ¢ 2006 r. no 2015 .

[laHHble 00 OCHOBHbIX TEHOEHUMSAX CoLManbHO-3KOHOMMYECcKoro passutms Poccunckon depepauun B
nepuog ¢ 2006 r. no 2015 r. npeacTtaenexbl B Tabn. 21.
Ta6bnuua 21.
[aHHble 06 OCHOBHbIX TEHAEHLUSAX COLManbHO-3KOHOMUYeckoro pa3utua Poccurickon depepaummn

BBIN

108,20 108,50 105,20 92,20 104,50 104,30 103,50 101,30 100,70 96,30

WHpekc-gednatop BBI 115,2 113,8 118,0 102,0 114,2 115,9 108,3 104,8 109,0 107,7

MHpekc notpebntensckmnx

109,00 111,87 113,28 108,80 108,78 106,10 106,57 106,47 111,35 112,91
LieH, Ha KoHell nepvoaa

MHOekc npoMbILLIeHHOro

106,30 106,80 100,60 89,30 107,30 105,00 103,40 100,40 101,70 96,60
npov3BOACTBa

ObpabaTbiBatowime

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

MHpekc npoussoacTea
npoayKUmm cenbCckoro 103,00 103,30 110,80 101,40 88,70 123,00 95,20 105,80 103,50 103,00
X039CTBa

MHBECTMLMUN B OCHOBHOM

117,80 123,80 109,50 86,50 106,30 110,80 106,80 100,80 98,50 91,60
Kanutan

O6bembl paboT no Buay
neaTenbHOCTU 118,1 118,2 112,8 86,8 105,0 105,10 102,50 100,10 97,70 93,0
«CTponTtenscTeo»

BBopa B oencTBmeE XKunblx

OMOB 116,06 120,95 104,74 93,45 97,5 106,68 10546 107,31 119,43 101,31

PeanbHble
pacrnonaraembie
OEeHeXxHble aoxoabl
HaceneHus

113,5 112,1 102,4 103 105,9 100,5 104,6 104 99,3 96,07

PeanbHas 3apaboTHas

nnata 113,3 117,2 111,5 96,5 105,2 102,8 108,4 104,8 101,2 91,0

CpenHemecsayHas
HauncneHHas
HOMUHarnbHas 3apaboTHas
nnarta, py6.

10166,8 12971 16488,7 17832,2 19959,7 221854 25360,3 28381,1 30900,6 32418,4

YpoBeHb 6e3paboTuubl K
3KOHOMMWYECKN aKTUBHOMY
HaceneHwuio (Ha koHeL|,
nepuoaa)

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

OB6opoT po3HMYHON

1141 116,1 113,7 94,9 106,5 107,1 106,3 103,9 102,7 90,01
TOprosnu

O6bem nnaTHbIX yCryr

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

OKCnopT TOBapoB, MIIPA.
nonn. CLLA

MmnopT ToBapos, mnpa.
gonn. CLLA

CpefHss LeHa 3a HedpTb
Urals, gonn. 65,36 73,08 93,92 60,69 78,20 109,30 110,50 107,50 97,60 51,20
CLUA/6appenb

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

B obLiem crnyyae MOXHO BblAENUTb TPU OCHOBHbLIX COCTOSAHUSI SKOHOMMUKN, @ UMEHHO:
®  3KOHOMWYECKWUW POCT;
(] CTarHauus;
(] 3KOHOMMYECKUI Kpu3uc.

OKoHoMuYecKul pocm - 3TO yBenMyeHme o6bEMa NPon3BoACTBa NPOAYKLUUN B HALMOHANBHOW 3KOHOMMKE
3a onpeaenéHHbIN nepuon BpeMeHu (kak Nnpasuno, 3a rof). BeigensaioT ABa BMAa 3KOHOMUYECKOro pocTa:
AKCTEHCUBHbLIA POCT U MHTEHCUBHbIN POCT.

301,2 351,9 467,6 301,7 397,1 516,7 524,7 526 497,8 339,7

137,8 199,8 267,1 167,3 228,9 305,8 317,3 3153 286,7 194,1
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OKcmeHcugHbIl pocm peanu3yeTcs 3a CHET KONMMYECTBEHHOIO YBENUYEHUS pecypca, Npu 3TOM cpeaHsast
NPOM3BOAMTENBHOCTE TPyAa CYLLECTBEHHO HE U3MEHSIETCS.

UHmMeHcueHbIl pocm peannsyetcs 3a CYeT COBEPLUEHCTBOBAHWA M MOBLILIEHMS KayecTBa CUCTEM
yrpaBneHusl, TEXHOMOrMN, WCMONb30BaHUSA WHHOBAUWA, MOLEPHM3AUUM MNPOM3BOACTB M MOBbLILEHNUS
KayecTBa 4YernoBeveckoro kanurana.

CmaeHayusi - COCTOSIHUE 3KOHOMMKM, XapaKTepuaylolleecs 3acToeM MNPOM3BOACTBA W TOProBnM Ha
NpoTskeHMM  anutenbHoro nepuoga. CrarHaumsa conpoBOXOaeTCs  YBENMYEHWEM  YUCIIEHHOCTU
6e3paboTHbIX, CHXKEHMEM 3apabOTHOW NMNaTtbl U YPOBHS XU3HU HaceneHus. BoipaxaeTcsa B HyneBbIX Ux
He3HauMTeNbHbIX Temnax pocTa, HEU3MEHHOW CTPYKType OKOHOMWKM, €€ HEBOCMPUMMYMBOCTM K
HOBOBBEOEHMWSAM, HayYHO-TEXHUYECKOMY MPOrpeccy.

OKOHOMUYECKUU KPU3UC XapakTepusyeTcs NageHMeM MpOoM3BOACTBA, MPOUCXOASLUM B 3HAYMTENbHbIX
mMaclwTabax. BbiabiBaeTCsl BHESKOHOMUYECKMMU MPUYMHAMM U CBSI3aH C HApYyLUEHWMEM HOpPMAalbHOIO Xo4a
(3KOHOMMYECKOro) BOCMPOM3BOACTBA NMOL BNUSHUEM CTUXUMHBIX 6€4CTBUMIN UNU NONUTUYECKUX OEWACTBUN
(pa3nuyHbIX 3anpeToB, BOWH M T. n.). CrneacTBMEM 3KOHOMUYECKOIO Kpuanca SIBNSIETCA YMEHbLUEHUE
peanbHOro BarioBOro HauUMOHaNbHOrO NpPoayKTa, MaccoBble GaHKpoTCTBa M 6e3paboTuua, CHWXKeHue
XXM3HEHHOrO YPOBHS HaceneHus.

B Hanbonee obLiem B1uae COCTOsIHME SKOHOMUKMU B PETPOCMNEKTMBHOM MEPMOLE MOXHO OXapaKkTepu3oBaTb
cnegyowmum obpasom:

e nepuopg ¢ 2006 r. no 2008 r. — 3KOHOMUYECKUI POCT;
e 2009 r. — 3KOHOMUYECKMI KPU3NC;

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

e 2015 r. — 9KOHOMWUYECKNIN KPU3UC.

4.2. OCHOBHbIe TeHOEHLUN CoLManbLHO - SKOHOMUYecKoro pa3sutua P® no utoram 2016 r.

MwupoBasi KOHbIOHKTYpPa

B koHue 2016 roga B MUPOBOW 3KOHOMWKE MOMYYMnM pasBuUTUE MO3UTUBHbIE TEHOEHUUWU OXuaaHus
ycKkopeHusi pocta. 'nobanbHbein koMno3uTHbiM nHaekc PMI, B oTnuumne ot nocnegHux net, B IV k. 2016 .
nokasan MaKCMManbHbI pPOCT 3a 6 KBapTanoB, YTO MO3BONSIET pacCUMTbiBaTb Ha YCKOpPEHWe pocTta
mMupoBon 3akoHomwukn B 2017 rogy. B Poccum cosokynHbin nHaekc PMI 6bin makcumanbHbiMKM 32
50 mecsiueB — 56,6 n. 1 Nnokasan MakCMMarbHbI KBapTanbHbIN POCT 3a 4 roaa.

B Hayane 2017 roga MuWpOBblE 3KOHOMMYECKME OpraHusaumm OOHOBWMMAM MNPOrHO3bl Ha KpaTKo- U
CpeAHecpoYHyto nepcnektuBy. MexayHapogHbii BantoTHbin ®oHA OXMAaeT YCKOpeHUsi pocta MUPOBOWN
akoHomukm ¢ 3,1 % B 2016 r. go 3,4 % B 2017 r. n go 3,6 % B 2018 roay. NnaHupyembi 610 AXKETHBIN
CTUMYIN 1 duckanbHas pednsaumsa CyLLEeCTBEHHO yBENUUMIN OXxuaaHus pocta skoHomuku CLUA B 2018
rogy. B Kutae oxupaeTca kpeauTHas 9KCnaHCMa M pacluMpeHue Mep nogaepXku 3KOHOMWKU, TeMMbl
pocta nogHAaATel 4o 6,5 npoueHta. B sHBapckom nporHo3e MwupoBoro baHka coxpaHeHbl OXuaaHus
YCKOPEHUs1 TEMMOB pocTa MUPOBON 3koHOMUKN — 3,5 % B 2017 rogy n 3,7 % B 2018 rogy B yCrnoBusix
ocnabneHns ¢akTopoB, NPENATCTBYHOLUMX SKOHOMUYECKOW aKTUBHOCTW B pas3BMBAOLMXCA CTpaHax —
aKcrnopTepax OWpxeBbIX TOBApOB, WM COXPaHEHUS CTabWMbHOrO BHYTPEHHEro chpoca B CTpaHax—
nmnopTepax bupxxeBbIX TOBapPOB.

BbinonHeHne cornawenusa ctpaH OINMEK w cTpaH BHe kapTensi cnocobCTBOBaNO 3aKpeneHnto LieH Ha
HedTb B AnanasoHe 50-56 gonn. CLUA 3a 6appenb. B koHUe SHBapsa TeKyLero roga KOHCEHCYC-NMPOrHo3
LeH Ha HedTb cnoxuricst Ha ypoBHe 55,6 gonn. CLUA 3a 6appenb B 2017 rogy, ¢ nocrneayowmm pocToM
0o 61,2 n 63,3 gonn. CLUA 3a 6appenb B 2017 1 2018 rogax cooTBETCTBEHHO.

MpoMbILLNEHHOE NPOV3BOACTBO

VHOeKkc npoMBILWNEHHOro NPOM3BOACTBA MO UToram Aekabps nokasan nyywive Temnbl NpMpocTa 3a Becb
roq, ysenuumslince Ha 3,2 % r/r, 4To cnocobcTBOBaNo Tomy, 4YToO nNo utoram 2016 roga No cpaBHEHUIO C
NpoLWbIM FOAOM MHAEKC NMPOMBILMIEHHOrO NPOM3BOACTBa Bblpoc Ha 1,1 mpoueHTa. B gekabpe pfobbiya
nonesHbIX nckonaemblix Bblipocna Ha 2,9 % r/r, 3a 2016 rog poct cermeHTa coctasun 2,5 %, 4YTo BHECNo
OCHOBHOW MOJSIOXWUTENbHBIN BKNag B POCT MHAEKCA MpoMbIweHHOro npounssoactea. Ob6pabaTbiBaowue
NpOM3BOACTBA yBENMYUNUChH B Aekabpe Ha 2,6 %, no utoram roga CermeHT cymen BbIMTM B 06nacTb
nonoXxuTenbHblX 3HavYeHun — 0,1 % r/r. NMponsBoacTBO M pacnpegeneHne aNeKTPodHeprun, rasa n BoAbI
BO3pocCIio B Aekabpe Ha 5,5 % r/r, B 2016 rogy poct coctasun 1,5 % r/r.

PaccuntbiBaembin  MMH3KOHOMpPasBUTUA POCCUM CE30HHO CrNakeHHbl nokasaTenb NPOMbILLEHHOrO
npousBogcTea yeenuuuncsa Ha 0,4 % (M/M), pocT B A0Oblbe MOMe3HbIX MCKONaeMbiX 1 obpabaTbiBaroLLmX
nponssogcTeax coctaBun 0,3 % M/M, NPOU3BOACTBO 3MIEKTPOSHEPIUW, ra3a M BOAbl MO CPaBHEHU C
Hosi6pem Bbipocno Ha 0,6 npoueHTa.
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Cenbckoe X0351UCTBO

MHpekc nponssBoacTBa NPOAYKLMU CENBbCKOrO X0351MCTBa B AeKkabpe nokasan yCKOpeHUe MOSOXUTENbHOWN
OuHamukn. B pekabpe npupoct coctaBun 3,4 % r/r, a B uenom 3a rog 4,8 npoueHta. o gaHHbIM
MuH3koHOMpPa3BuUTUS Poccuu, CE30HHO CITIaXEHHbI WMHOEKC MNPOM3BOACTBA NPOAYKUMU CENbCKOro
Xo3smcTBa B Aekabpe coctasun -0,2 % m/M.

MHBECTULIMOHHAsS aKTUBHOCTb U CTPOUTENBLCTBO

Mo utoram gesatn mecaues 2016 r., cokpalleHne MHBECTULMIN B OCHOBHOM KanuTan coctasnseTt -2,3 %
r/r. NoBeaeHne MHOMKATOPOB MHBECTULIMOHHOM aKTUBHOCTU B Aekabpe CBMAETENbCTBYET O €€ CHMKEHUN.
B 2016 rogy npou3BOACTBO MHBECTULMOHHBLIX TOBApPOB MPOAOSMKMIO COKpaLLaTbCH, XOTS U HECKOSbKO
MezaneHHee no cpasHeHuto ¢ 2015 rogom (-10,3 % 1 -13,5 % r/r COOTBETCTBEHHO).

Poccrtat yTounun guHamuky paboT no Buay gestenbHocTn «CTtpouTtensctBo» 3a 2016 rog B CTOPOHY
He3HauuTenbHoro nosbiweHus. Mo ntoram 2016 roga B CTPOUTENBHOM CEKTOPE COXpaHsieTCa HeraTuBHas
TeHgeHums (-4,3 % r/r). Mocne pa3oBoro BbIxO4a B MONMOXUTENbHYO 0bnacte B Hosbpe B gekabpe
OnHamuka paboT no Buay AestenbHocTM «CTpouTenbCTBOY» BHOBb cTamna otpuuartensHon (-5,4 % rir,
CE30HHO CrnaXeHHbIN nokasartenb -1,4 % m/m).

YcuneHne HeratMBHOWM TeHAEHUMM HabntogaeTca B AUHAMUKE BBOLOB XMMbIX AOMOB (B Aekabpe - 6,7%
r/r, ¢ ycTpaHeHunem ce3oHHocTn -4,0% m/m, BBegeHo 16,9 MrH. kB. M obuwen nnowaaun). Puentopsbl u
3aCTPOMLLMKM NPOJOIMKAOT OTMeYaTb NafeHne cnpoca Ha HeABUXUMOCTb, YTO MPUBESIO K HOMUHANbHOMY
CHWXXEHMIO LIEH Ha NEPBMYHOM pbiHKE U NaAeHWI0 BBOAA Xunbs Ha 6,5% r/r 3a 2016 rog B uenom (BBeAeHO
79,8 MnH. kB. M 06LLEN Nnowaau, 4To Ha 5,5 MrH. KB. M MeHbLUe, YeMm B 2015 roay).

Mo wtoram oguHHaguatn mecsaueB 2016 roga COXpaHAETCS CYLIECTBEHHbIW POCT carbAUpPOBaHHOIO
PUHAHCOBOro pesyrnbTaTa no Bcen 3koHOMUKe - Ha 16,8 % r/r.

NHdnsaums

B 2016 rogy nog BnusiHnem mep, npuHaTbix [MpaBuTtenbctBoM Poccunckon ®egepauum nNo HaCbILEHNUIO
PbIHKOB, MPOBOAMMOMN TapUAHON U OEHEXHO-KPEAUTHON NONUTUKKU, NoTpebuTtensckas nHpnauusa B Poccun
CHM3MMNach 0O OOHO3HA4YHbIX 3Ha4YeHun. o ntoram roga nHdNsaums coctasuna 5,4 %, B cpegHem 3a roj
notpebutensckue ueHbl Bolpocnv Ha 7,1 % (B 2015 rogy — 12,9 % v 15,5 % COOTBETCTBEHHO).

Ctonb  3HauuTenbHoe 3amMefrnieHne WHpnsauun  obecnevrMBanocb  HWU3KMM  POCTOM  LEH Ha
NpoAOBOSbCTBEHHbIE TOBapbl B pe3ynbTaTe NPoOLEeCcCOB MMMOPTO3aMELLEHUS] U XOPOLLEro ypoxasi, yYTo
crnocobCcTBOBANO PoOCTy NpeanioxeHnss 0Oonee OeweBOM  OTEYECTBEHHOW  mpoaykuuun. Takke
NONOXUTENbHbIN 3PdEKT Ha CHKEHNE MHNALUN Okasana bonee HM3Kas MHOEKcaLmMs LeH U TapudoB Ha
NpoAyKUMio (ycryrin) komnaHum mHdppacTpyktypHoro cektopa. OcHOBHoM Bknag B nHdnaumio 2016 roga
BHEC POCT LIEH Ha HEMNPOAOBONbLCTBEHHbIE TOBapbl BCreACTBMNE MPONIOHIMPOBAHHOIO NepeHoca KypcoBbIX
N3OepXKeK n3-3a CHKEHMS nnaTexecnocobHoCcTn HaceneHus. OgHako BNUAHME AaHHOTO hakTopa K KOHLY
roga npakTU4ecKkn ncyepnanocs.

B Hauane 2017 roga TeHOEHUMS CHWXKEHUS MHNSumMM coxpaHunacbk. Mo coctosHuio Ha 23 sHBaps 3a
roooBov nepuon uHNAUMA cHuaunacb Ao 5,3 % (No coctosHUio Ha 16 aHBaps WHMNAUKUSA cocTaBuna
5,4 %).

PbiHOK Tpyaa
Ha pbiHke Tpyaa B aekabpe 2016 r. oTMeYeHO HE3HAUYUTENBHOE YBENNYEHNE YNCTIEHHOCTU paboyer cunbl
3a cYeT pocTa YNCNEHHOCTU 3aHATOrO HaceneHus.

B pnekabpe 6e3paboTtuua cHuamnnack 4o 5,3 % ot paboyer cunbl (C UCKIMHOYEHUEM CE30HHOTO hakTopa Ao
5,2 % ot pabouyewn cunbl). B cpegHem 3a 2016 rog ypoBeHb 6e3pabotuubl coctaBun 5,5 % ot pabouyen
cunbl (B meTogonornn 6GanaHca TpygoBbiX pecypcoB, MO oueHke MuHakoHompaseutusi Poccuw,
5,8 npoueHTa).

Ooxoabl HaceneHus 1 NOTPeBUTENLCKNIA PLIHOK

PeanbHas 3apaboTHasa nnata paboTHUKOB 4EMOHCTPMPYET NPUPOCT B FO4OBOM BbIP&XEHWUN NATbIA MeCsL,
noapsag. B uenom 3a 2016 rog peanbHas 3apaboTHasa nnaTta yBenuyunack, No npeasapuTenbHON OLEHKe,
Ha 0,6 npoueHTa.

B nekabpe 2016 r. cHmxeHWe pearnbHbIX pacrnonaraeMbiX 4OX040B HECKOITbKO YCKOPUITIOCH (COKpaLlleHne B
nekabpe 6,1 % r/r, B Hoss6pe — 6,0 % r/r). B uenoM 3a rog cokpalleHue pearibHbIX pacrnosiaraeMbix
[JOXO[0B COCTaBMIO, N0 NPeABapUTENbHbLIM AaHHbIM, 5,9 npoueHTa.

B nekabpe 2016 r. yckopunocb cokpallieHne obopoTa PO3HUYHOM TOProBMU Kak B rO4OBOM BblpaXeHuu
(nekabpb -5,9 % r/r npotms -4,1 % r/r B HOSIGPE), Tak 1 NO AaHHBLIM C UCKITIOYEHNEM CE30HHOro dhakTopa
(yckopenue cHwxkenusi ¢ 0,5 % m/m B Hosbpe o -1,0 % m/m B Aekabpe). B uenom 3a 2016 rog cHuxeHne
0bopoTa pO3HMYHOW TOProBN COCTaBUIO 5,2 NpoLEeHTa.

MnaTHble ycnyru HaceneHuo B roqoBOM BbipaXkeHun B Aekabpe cokpaTtunucb Ha 0,1% r/r, ¢ ucknoyeHmem
ce30HHoro daktopa — Ha 0,2 % m/m. B uenom 3a 2016 rog nnatHble yCryru HaceneHuio CHU3WANCh Ha
0,3 npoueHTa.
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BHelHAs Toproens

Mo paHHbIM ®TC Poccumn, akcnopT ToBapoB B siHBape-Hosi6pe 2016 r. cHmauncs Ha 19,2 % r/r po 254,1
mnpa. gonn. CWA, vmnopt — Ha 1,4 % r/r go 163,9 mnpa. gonn. CLWUA. B pe3ynbTtaTte BHELLUHETOProOBbLIN
o6oporT, coctaBun 418,0 mnpg. gonn. CLWA, ymenbwmnsmnce Ha 13,0 % r/r.

Mpwn atom Bnepsble ¢ nons 2014 r., B HOSIOpe CTOMMOCTHON 06BEM JKCNopTa ToBapoB BbIpoc Ha 4,8% r/r
3a CYeT BOCCTAHOBIIEHUSI MUPOBbLIX LIEH Ha cbipbe. IMMOPT TOBApOB NPOAOKMI BOCCTaHaBMMBATbLCS,
3amegnueLumnck 8o 6,3% r/r nocne 8,0% r/r B oktabpe.

Mo gaHHbiM ®TC Poccumn, nHaekc gusmyeckoro obbema akcnopta ToBapoB B Hoss6pe 2016 r. BbIpOC Ha
9,0 % r/r, npy 3TOM OTMEYaeTCs POCT NOCTABOK MO BCEM TOBAPHbLIM rpynnam B CTPYKType SKCropTa Kpome
TOMNSIMBHO-3HEPreTUYECKMX TOBAPOB, TEKCTWUMS, TEKCTUNbHbLIX M3genun n obyeu. MHaekc dusmyeckoro
obbema nMMmnopTa ToBapoB Takke Bbipoc u coctasun 11,2 % r/r, npexae BCero, 3a CY4eT pocTa MallVH,
060pyooBaHUS N TPaHCNOPTHbIX cpeacTB. COKpaTUNMNCh TONbKO 3aKYMKN TEKCTUISA, TEKCTUNBbHBIX N34EeNUN
1 obyBu, METANIOB N N3AENUIA N3 HUX.

B aHBape-Hos6pe 2016 r. oTMeyaeTcs 3aMeneHne BOCCTaHOBMNEHNUS MMMNOpTa MHBECTULIMOHHbLIX TOBapOB,
MMMOPT NOTPEOUTENBCKUX NMPOLOIIKaeT COKpaLLaTbCs.

BHewHeToproebli  06opoT, no Metogonorun nnaTtéxHoro ©GanaHca, no oueHke MwuHucTepcTBa
3KOHOoMUYeckoro passutus, B 2016 r. coctasun 470,6 mnpa. gonn. CLA, ymeHbwmBwnck Ha 11,9 %
oTHocuTenbHo 2015 r. lMpu atom, akcnopT cHusmnca Ha 18,2 %, umnopt — Ha 0,8 npoueHTta. Temnbl
CHWKEHWSI POCCUNCKON BHELLIHEN TOProenu 3amegnunuce n coctasmnm -40,9 % k 2015 .

BBN

Xapaktepuctuku BBI1 3a 2015 rog (no pesynbTatam 3-ei oueHku PocctaTa) nepecMOoTpeHbl B fyuLlyto
CTOPOHY — KaK HOMWHarn, Tak U anHamuka ero duaundeckoro odovema. Nogoeon HomuHan BBI1 coctasun
83232.6 mnpg. pybnei, Temn cHuwkeHus BBIT 3amegnunca go 2.8 % r/r. Co CTOpoHbl Npou3BoactBa —
KMOYEBLIMU NOMNOXUTENbHLIMU CABWraMu cTan nepecMoTp HomuHanoB M guHamuku BOC B Toproene,
NPOMBILLNIEHHOCTU W cTpouTenbcTBe. CO CTOPOHbI [AOXO4OB — MOCME MNEpPecMoTpa 3HAYMTENBHO
yBenuyunacb Aons BaroBoW MNpubbINM M BarnoBblX CMellaHHbIX oxodoB. CO CTOpPOHbI pacxodoB -
noBblllaTenbHasi KoppekTupoBka AuvHamukn BBI1 (Ha 0.9 n. n.) nposiBunacb NpPeMMyLLECTBEHHO B
3amMennieHny nafeHus WHBECTUUMOHHOIO W BHELLHEero crpoca, Ha OHEe YCKOpeHus nageHus
notpebnexHus.

Homunan BBl 3a 2014 rog (no pesynbTatam nocnegHero, 5-ro nepecmMoTpa), Takke NoBbILLEH U COCTaBUI
79199.7 mnipg. pybnew, npyn coxpaHeHum guHamuku (0.7 % r/r).

MoBblwaTtensHasa KoppekTupoBka HomuHana BBI1 cessaHa ¢ yBenunyenmem BAC no onepaumsm ¢
HeaBWXUMOCTbLIO M TpaHcnopTa. Co CTOPOHbI JOXOA0B — MOcne nepecMoTpa yMeHbluunack gons 8 BBl
BanoBowu NpubbINKM 1 BanoOBbIX CMELLAHHbIX A0X040B.

Co cTopoHbl pacxogoB — HomuHan BBIT wu3ameHeH 3a CcuyeT CyLEeCTBEHHOW KOPPEKTUPOBKM
WHBECTULIMOHHOIO U BHELUHErNO Ccnpoca, Ha hOHE HE3HAYUTENBbHOIO YMEHbLUEHNS] PACXOAOB Ha KOHEYHOe
notpebnexve. lNepecMoTp AMHaAMWKM KOMMOHEHTOB BBIT co CTOpOHbI MCNONb30BaHWS 3aTPOHYN BCe
cocTaBnswowme.

B cootBeTcTBMM C 1-01 oueHkon, B 2016 r. nponsBeaeHHbIn BBl coctaBun 85880,6 mnpa. py6. CHuxeHve
BBIN 3amegnunock o 0.2 % r/r. B cTtpyktype BBI1 no nctouyHnkam 0OXOL4OB CHM3MMACh OONS BaroBOW
NpUOLINN 1 BanoBbIX CMELUAHHbIX JOXOA0B, Ha (hOHEe YBENMYEHMS yOoenbHOro Beca 4OV onnaTbl Tpyaa
HaeMHbIX pabOTHNKOB N COKpaLLEeHUS YMCTbIX HanoroB Ha Npom3BoAcTBO M MMnopT. Co CTOPOHbI pacxonoB
— OuHamuky npowussedeHHoro BBI1 nogaepxanu MHBeCTULUNOHHBLIV (3,3 % r/r) n BHewHui cnpoc (2,3 %
r/r), B TO BpeMs kak noTpebutenbckuii nokasan otTpuuartensHyo aguHamuky (-3,8 % r/r).

BaHKOBCKUN CeKTOp

MpogomkaeTcs CHWXKEHNE akTUBOB GaAHKOBCKOIO CEKTOpa, COMpOBOXAAeMoe, B LIENIOM YITyYLIEHUEM MX
CTPYKTYpbl. B gekabpe kpeouTHas akTMBHOCTb yXyALLUNAcb MO CPaBHEHMIO C HOosbpem. Bmecte ¢ Tem,
Ka4yeCTBO KpeauTHOro noptdensi ynyywaeTcss — MPOCPOYEHHas 3aJO0JDKEHHOCTb Kak Mo Kpeautam B
pybnsx, Tak 1 no KkpeauMTam B BanoTe NPOOOMKaeT CHUXKATLCA.

[enoantbl HaceneHUs MNOKa3biBAOT MOMOXUTENbHYIO OWHAMUKY, AEeno3uTbl PUOMYECKUX §nL -
oTpULaTENbHYIO.

3a gekabpb KONMUMYECTBO AEWCTBYHOLUMX KPEOMTHbLIX OpraHmMsauun cokpatunocb ¢ 635 no 623, npu aTom
KpeauTHble opraHmn3aLmm NPoSOIDKA0T NOKa3biBaTb BLICOKYH NPUOLINb.

denepanbHbi brOIKET

3a 2016 r. nocTynneHne OoX0A4oB B doeaeparnbHbIn BogKeT cokpaTuock, no cpaesHeHmo ¢ 2015 r., yto
ObIno 06ycnoBneHo NnageHMeM HepTerasoBbiX JOXOA0B M3-3a CHUKEHUS LEH HA yrneBOoAOPOAHOE Chipbe,
npexge Bcero Ha HedTb. CokpallueHMe HedTerasoBbiX OOXOAOB ObINO 4YaCTUYHO CKOMMEHCUPOBAHO
pocTOM HeHedhTerasoBbIX AOX0A0B hefepanbHOro 6ogpkeTa, B YaCTHOCTU — OXOA4aMU OT UCMOMb30BaHUS
rocygapCTBEHHOIoO MMyLLIECTBA.
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Oedounuunt depepanbHoro Gogketa B 2016 r. CyleCTBEHHO YBENMYWICS 3a CYET pocTa pacxonoB
denepanbHoro 6mpkeTa M B MEHbLUEN CTEMeHM 3a CYET cokpalleHusi obulero obbema [AoXoOoB
doegepanbHoro GroaxeTa.

CornacHo npeaBaputenbHoi oueHke MuHduHa Poccun, goxoabl degepanbHoro 6iogpkeTa 3a 2016 r., no
cpaBHeHuto ¢ 2015 r., cokpaTunuce Ha 199,7 mnpa. py6., unu Ha 1,5 %, U3 HUX HedpTerasoBble 4OXO4bI —
Ha 1 031,0 mnpg. py6.

HeHedTerasosble goxoabl Beipocnu 3a 2016 r. N0 oTHoLWeHWIo K npeablgyLemy rogy Ha 10,7 % (aexkabpb
K aekabpto — Ha 49,9 %) n coctaBunu 10,3 % BBI1 3a Becb 2016 r., B gekabpe 2016 r. — 18,6 % BBI.
YBenuyeHne HeHedTerasoBbiXx AOXOAOB B YAaCTHOCTU CBA3aHO C POCTOM MOCTYMNSEHWA O0X040B OT
ncnonb3oBaHusa nmylectsa. [NpuUpocT NOCTyNNeHnn 3TUX LOXOAOB COCTaBur No oTHoweHwuo k 2015 r.
86,1 %, Bkntoyast npogaxy akuum NAO «HK «PocHedTby Ha cymmy 710,8 mnpa. py6. B oekabpe 2016 .
[eHeXHo-KpeanTHas NnonuTuka

B TeyeHne 2016 roga BbaHk Poccum npoBogMn YMEPEHHO XECTKYH OEHEXHO-KPeAUTHYH MONUTUKY,
HamnpaBfeHHy Ha 3amenneHue uHdnaumm K koHuy 2017 r. go uenesoro ypoBHA 4%. Mpn aTom BaHk
Poccun yuntbiBan cutyauuio B 3KOHOMUKE M HEO6XoauMOCTb obecneveHnss rHaHCOBOW CTabUITbHOCTH.
MpakTtnyeckn o koHua | nonyrogusa 2016 r. kMyeBas cTaBka CoOXpaHsnacb Ha ypoBHe 11 npoueHToB.
OpHako, Ha nNpoTshkeHun | nonyrogmnst Habno4anock NOBbILLEHNE YCTONYMBOCTU POCCUNCKON SKOHOMMUKN K
konebaHusM LeH Ha HedTb, 3aMeaneHne UHNALMM, HEKOTOPOE CHMDKEHME MHAISALMOHHBLIX OXUOAHWUNA,
yTo nossonuno baHky Poccum B MoHE MOHU3NTL KIOYEBYIO CcTaBKy Ha 50 GasucHLIX MYHKTOB (Oanee —
6.n.) go 10,5 npoueHTOoB.

Bo Il nonyrognn 2016 r. MHAALMOHHbIE PUCKM HECKOMbKO CHU3UMUCHL, HO OCTaBanucCb Ha NOBbILIEHHOM
YPOBHE, COXpaHsAnacb WMHEpPLUSA MOBbIWEHHbIX WHMNAUMOHHBIX oxunaaHui. B ceHtssibpe BbaHk Poccum
NPUHSAN peLleHne 0 CHUKEHUN KItoueBow cTaBky elle Ha 50 6.n. o 10%, ykasbiBasi Ha HEOOXOANUMOCTbL ee
nogaep>xaHna Ha AOCTUTHYTOM YpOBHe A0 KoHua 2016 r. ¢ BO3MOXHOCTbLIO ee CHuxeHua B |-1l kBapTane
2017 r. no mepe 3aKkpensieHnst TEHOEHUUN K YCTOMYMBOMY CHMDKEHMIO TEMMNa pocTa NOTPEOUTENBCKUX LIEH.

[ocynapCTBEHHbLIV A0r
CoBOKyMHbI 06bEM rocyfapCTBEHHOrO Josra BO3poc 3a Aekabpb 2016 r. Ha 177,65 mnpa. py6., nnm Ha
1,6 %, a B uenom 3a npoweawmn rog — Ha 157,89 mnpg. py6. unu Ha 1,4 %. Takum obpasom, ob6beM
rocygapCTBEHHOro gornra no coctosHuto Ha 1 sHBapst 2017 roga coctaBun 11109,8 mnpg. py6., nnm
12,9 % BBI1 npotus 10951,91 mnpa. py6. - Ha Havano 2016 roga (13,1 % BBI).
OcCHoBHbIe MokasaTenu pasBuUTUs 3KOHOMKKK no ntoram 2016 roga npeacTaBneHbl B Tabn. 22.

Tabnuua 22.

OCcHOBHbIe NnokasaTenu pa3BUTUA 3KOHOMUKK nNo ntoram 2016 ropa
(B % K COOTBETCTBYHOLLIEMY Nepuoay nNpeabiayLiero roga)

2015 2016
HanmeHoBaHue nokasaTens AHBapb- AHBapb-
-3,1 1,1 -0,6

BBM" -2,8 -0,2
MoTtpebutenbckas MHDMALMS, Ha KOHeL, nepmo,qaz) 0,8 12,9 0,4 0,4 5,4
[MpombineHHoe I'IpOI/I3BOLI,CTBOS) -45 -3,4 2,7 3,2 1,1
ObpabaTbiBatoLime Npon3BoacTBa -6,1 -5,4 2,5 2,6 0,1
[Mpoun3BoACTBO NPOAYKLNM CENBbCKOro X03AnCTBa 3,0 2,6 6,8 3,4 4,8
O6bembl paboT no Buay AestenbHocT «CTpoUTENbCTBON * -3,9 -4,8 15 -5,4 -4,3
BBopa B gencTBmE XUnbiX 4OMOB -8,1 1,4 -6,0 -6,1 -6,5
PeanbHble pacnonaraemble 4eHeXHble 4OX0AbI HaceneHus” 4,9° -3,29 -6,0 -6,1 -5,9
PeanbHas 3apaboTHasi nnata paboTHUMKOB OpraHusauui -8,4Y 9,07 2,19 2,47 0,6"
CpeagHemMecsayHas Ha4yMcneHHass HoMuHanbHas 3apaboTHas 43 408 34 030 36 1959 47 0547 36 7037
nnata, pyb.

YpoBeHb 6e3paboTuLbl K SKOHOMUYECKN aKTUBHOMY HacemneHuo 58 5.6 5.4 5,3" 55
(Ha koHeL, nepuoga)

OBOpOT PO3HMYHOM TOPrOBIM -14,1 -10,0 4,19 5,9 5,2
O6bem nnaTHbIX YCNyr HaceneHuto -3,05) -2,05) 1,86) -0,1 -0,3
3KcnopT ToBapoB, Mnpa. Aonn. CLUA 28,7 341,5% 26,6 28,5 279,29
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2015 2016

HanmeHoBaHue nokasartens _— SHBapb onERE exab AHBapb-
A P nekaop P A P Aekabpb

VimnopT ToBapos, Mmnpa. gonn. CLUA 17,49 193,09 17,59 19,3 191,47

CpepHsia ueHa 3a HedpTb Urals, gonn. CLLUA/6appenb 36,4 51,2 43,5 51,9 41,7

UemoyHuk: Poccmam, pacdemsl MuHakoHompa3ssumus Poccuu.

1) OueHka MuHakoHompassumusi Poccuu.

2) Hosibpe, dekabpb - 8 % K npedbidywemy Mecsuy, siHeapb-0ekabpb — 8 % k Oekabpro npedbidywe2o 200a.

3) AepeauposaHHbill UHOEKC npou3dsodocmea no eudam OessmenbHocmu “[Jobbida nonesHbix uckonaembix”, "O6pabambisarowue npousgodcmea”,
"lMpouszsodcmeo u pacrpedeneHue 3r1eKmpoaHepauu, 2asa u 800b!".

4) [OaHHblie 3a nepuod 2015 e. ymo4HeHbl Mo umoeam 20008bix pacyemos OeHexHbIx 00xo008 u pacxodoe HacerneHus. 3a nepuod 2016 e. -
npedsapumersibHblie OaHHbIe.

5) B yensix cmamucmuy4eckoli cornocmasumocmu rokasamesu paccqyumanbl 6e3 yuéma ceedeHutl rno Pecrybnuke Kpbim u e. Cesacmonornio.

6) JaHHble uaMeHeHb! 110 CpasHEeHUIo ¢ paHee ornybIuKo8aHHbIMU, 8 C8s3U C MoJlyYyeHUeM Umoao8 3a om4yemHbil nepuoo.

7) OueHka.

8) Mo memodonoauu nnamexHozo banaHca.

7) OueHka baHka Poccuu.

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

Mo umoeam 2016 eoda coyuaribHO-9KOHOMUYECKasi 0bcmaHo8Ka xapakmepu3dyemcs Kak 3KOHOMU4YeCcKul
Kpuauc € npusdHakamu rnocmeneHHol cmabunu3ayuu OCHOBHbIX rokazamenel. Ommeyaemcs
CYWECMBEHHOE CHUXEHUE YPOB8HS UHGASUuUU, pocm MpoMbIUWIEHHO20 U obpabambigaroujux
rnpousgodcms, a makxe rpouszeodcmea CeslbCKOX035UcmeeHHOU rnpodyKyuu.

4.3. OCHOBHbIe TeHAEeHL N coLMarnbHO - 3KOHOMUYeckoro pa3sutusa P® no utoram 1 kB. 2017 r.

HaHHble  Mamepuan nod2omoenieH Ha O0CHO8e  pe3ynbmamoe  uccriedogaHull  aHanumukos
BHewskoHombaHKa.

Mo ntoram nepsoro kBapTtana 2017 roga BBl Poccun cokpatunca Ha 0,3% no cpaBHEHUO C nepBbiM KBapTanom
npownoro roga. K npegbigywemy kBapTtany (oktsiopro-gekabpio 2016 ropga) skoHomuka Bbipocna Ha 0,3% c
WCKMOYEHNEM CE30HHOTO M KaneHgapHoro hakTopos.

B mapte 2017 roga BBI1 npekpaTtun cHwxeHne nocne npoeansHoro pespans. Ho npupoct k mapty 2016 roga 6bin
HyneBbIM, a K NpebiaywemMy Mecsuy ¢ UCKIMoYEHNEM CE30HHOIo 1 KanenaapHoro daktopos pocT coctasun 0,2%.
MonoxuTtensHass guHamuka BBIT B mapTe k npeabigywiemy mecsily obycrioBneHa pocToM ob6pabatbiBatomx
otpacnen (2,4%), Toproenu (0,5%), [obblun nonesHbix nckonaembix (0,1%) n umctbix HanoroB (0,1%). B obnactu
oTpuLaTenbHbIX 3Ha4YeHWn okasanucb ctpouTenbcTBo (-1,7%), obecneveHne aMeKTPoOIHeprnen u BoaocHabXeHue
(-1%), npon3BoaCTBO NPOAYKLMU cernbckoro xo3amnctaa (-0,1%).

CTaTUCTMKY 3a MapT B LIENTOM MOXHO paccMaTpmBaTb Kak MO3UTUBHYLO, U, C OYUCTKOM OT CE30HHOro M KaneHgapHoro
3 peKTOB, IKOHOMMKA AEMOHCTPUPYET POCT YKe B TeYEHUE TpeX KBapTanoB noapsa, YTo CBMAETENbCTBYET O BbIXo4e
n3 peLeccum.

[obblva nonesHbiXx WCKOMaemblX MPOAOMKaeT pacTu OGnarogaps BbICOKMM MokasaTenam [obblum rasa, HO
obpabaTbiBatoliMe NPOM3BOACTBA OEMOHCTPMPYIOT MajeHue B pesynbTaTe HU3KOro MHBECTULIMOHHOIO crpoca wu
NOCTENeHHOro 3aMmeaneHns pocTa NnocTaBoK Ha AKCMOPT.

B nepBom kBapTane CyLleCTBEHHO COKpaTUIMCb OObEMbl CTPOMTENbLCTBA, MOCIEe MO3UTUBHOW AMHAMMWKMA BO BTOPOM
nonyroammn NpoLUnoro roga.

B nepBoM kBapTane OAHWM M3 OCHOBHbIX (haKTOPOB pocTa cTan NoTpebUTENbCKUA CNpPOC, HO paccuuTbiBaTh Ha
YCTOMYMBOCTb pOCTa NoTpebneHnst paHo.

KpeouTtHasi akTMBHOCTb HaceneHusi ocTaeTcs HWM3KOW, a nonutuka BaHka Poccum MoxeT HavaTb ykecTodaTbcs B
cnydae pasorpeBa notpebutenbckoro cnpoca. WHAekcauua 3apnnat B GwogkeTHoM cektope B 2017 Takke He
nnaHnpyeTcs.

MWH3KOHOMPA3BUTUST OXMOAET, YTO BO BTOPOM MOSMYrOAMM 3KOHOMUYECKUI POCT ycKopuTcsl. HO KOHCEHCYC-MPOrHo3
no-npexHemy npegnonaraet ysenuyenve BBl B npepenax 1-1,5%. MNpensaputenbHble UTOrM NepBOro KBapTana
CBMOETENbCTBYIOT B NOMb3y 60rnee KOHCEPBATUBHbBIX OLEHOK.

UcmoyHuk: 1. https://www.gazeta.ru/business

Mo umozam 1 keapmana 2017 2o00a couuanbHO-3KOHOMUYeckasi obcmaHoeKka xapakmepu3yemcsi Kak
cmaburnbHasi, ommedaemcsi cmabunu3ayusi unu  pocm OCHOBHbIX rokasamenel. Habnwodaemcs
CHUXXEHUEe YPOBHSI UHGNSUUU, pOCM NPOMbIULIEHHO20 U ob6pabambigaroujux rnpou3eoocmes.

4.4. TIporHo3 couuanbHO-3KOHOMMYeCcKoro pa3Butua PP Ha 2017 rog v Ha nNnaHOBbLIN nepuoa

2018 n 2019 ropgoB

MNpeaucnosue

[porHo3 couunanbHO-aKOHOMUYECKOro pa3sutna Poccuiickon ®epepaunn Ha 2017 rog u Ha NNaHoOBbIN
nepvog 2018 n 2019 ropoB (manee - nporHo3) paspaboTaH Ha OocHoBe 0f06peHHbIX [paBUTENLCTBOM
Poccuiickon denepaumm CLEHapHbIX YCNOBUIA U OCHOBHbLIX NapamMeTpoB NPOrHo3a WU UCXOAUT U3 uenen m
NPUOPUTETOB, ONpPeAEeNieHHbIX B JOKYMEHTaxX CTpaTernyeckoro nraHMpoBaHusl, a Takke HeobxoguMmocTu
peanu3auuM 3agad, MOCTaBMEHHbIX B MaWCKUX Yykasax W B nocnaHusax [MpeangeHta Poccunckon
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depepaunmn PegepansHomy CobpaHuto Poccuiickon deagepaunn.

Pa3paboTka nporHo3a OCYyLIeCTBRANacb C Y4eTOM W3MEHEHUSI BHYTPEHHUX W BHELUHWUX YCIOBUMN,
ONHaMUKN BHELUHEIKOHOMUYECKON KOHBIOHKTYPbl W TEHOEHUMN pas3BUTUS MUPOBOW 3SKOHOMMKM. B
MPOrHO3€ Y4YTEeHbl WTOMM COLManbHO-IKOHOMUYECKOrO pa3Butua Poccunckon depepaumm B siHBape-
asrycte 2016 r.,, a Takke martepuanbl eaepanbHbIX OpPraHoOB WCMOMHUTENBbHOW BriacTu, OpraHoB
ncnonHuTenbHom Bnactu cybbekToB Poccunckon ®egepaumm n baxka Poccum.

OnuvcaHne BapnaHTOB NporHosa

MporHo3 pa3paboTaH B coOCTaBe Tpex OCHOBHbIX BapuaHToB - 6a30Boro, "6a3oBoro+" u Lenesoro.

OcHOBHbIE BapuaHTbl NPorHo3a 6asupylTcAa Ha NPEAnoSIoKEHWM O MPOOOSPKEHUM aHTUPOCCUACKOWN
CaHKLLVIOHHOI7I NONMMUTUKN U OTBETHbIX 3KOHOMUYECKUX Mep CO CTOPOHbI Poccun Ha NpoTAXEeHUn BCero
MPOrHO3HOIO Nepuoda, a Takke OTCYTCTBUSI FEeONOSIMTUYECKMX MOTPACEHMN M SKOHOMUYECKMX LLIOKOB.
MporHo3 6asupyeTca Ha rMnoTes3e O COXPaHEHMM MAKPOIKOHOMMYECKOW CTABbMMbHOCTM U (PMHAHCOBOW
YCTOMYMBOCTU MPU BbINOMHEHNW FOCYAapPCTBEHHbIX COLMArnbHbIX M BHELLUHE3KOHOMUYECKMX 00A3aTenbCTB.

MporHo3 paspaboTaH ncxoasa U3 eguHon Ansi BCeX BapuUaHTOB rMNoTesbl pa3BUTUS MUPOBOM S3KOHOMMWKM CO
cpepHerogoBbiM Temnom pocTta B 2016 rogy Ha ypoBHe 2,9% W MOCnegylowuM YyCKOPEHUEM pocTa Ao
3,3% B 2017 roapy u 3,6% - B 2018 - 2019 ropax.

BasoBbli BapuaHT paccmaTpvBaeT pasBUTUE POCCUNCKON SKOHOMUKM B YCIOBUSX COXpaHeHus
KOHCEPBATUBHbIX TEHAEHUMA MW3MEHEHUS BHELWHWX (AKTOPOB C YYETOM BO3MOXHOIMO YyXyALleHust
BHELUHEIKOHOMMYECKMX M MHbIX YCIOBUA U XapaKTeEpU3yeTCs COXpaHEeHWEM caep)XaHHOW OaKeTHON
NOMUTUKN.

BapuaHT oTpaxaeT KOHCepBaTUBHbIA CLEHapuin pasBuUTUS, UMEEeT CTaTyC KOHCEepBaTMBHOIO BapuaHTa
NporHo3a 1 He npegnonaraeT KapauHanbHOro N3MEHEeHNst MOgEeNN 3KOHOMUYECKOro poCTa.

Ba3soBbIln BapmaHT pa3paboTaH ncxoasa ns JOCTaTOuHO HU3KOM TPAeKTopuM LieH Ha HedpTb Mapku "KOpanc":
Ha ypoBHe 41 gonnapa CLUA 3a 6appens B 2016 rogy u ctabunusauum Ha ypoeHe 40 pgonnapos CLUA 3a
Dappenb Ha NPOTSKEHUN BCEro NPorHo3Horo nepuofa. NogobHasa oueHka ypoBHS LieH Ha HedbTb saBnseTcs
KOHCEPBATUBHOW, TaK Kak OHa CYLEeCTBEHHO HWXKE TEKYLIero KOHCEHCYC-MpOrHo3a ueH Ha HedTb.
MpepnonaraeTcs cylwecTBeHHOE yBeENU4YeHne o6beMOB 3KcnopTa HepTn - NoYTK Ha 21 MIH. TOHH Kk 2019
rogy no cpasHeHutio ¢ 2016 rogomM npyv OQHOBPEMEHHOM YBENMMYEHUU AOMMN HECBLIPbEBOrO 3KCnopTa B
obuwem obbeme akcnopTa oo 34,8% B ueHax 2015 roga.

B ycnoBusx orpaHmyYeHHbIX (PUHAHCOBBIX BO3MOXHOCTEM U MEOJIEHHOr0 BOCCTaHOBMEHUSA 3KOHOMMKM
OCHOBHble couManbHble napameTpbl OGyAyT XapakTepu3oBaTbCs COEPXaAHHOW AMHAMWUKOW, Npu 3TOM
npegycmartpuBaeTcs oba3aTtenbHOEe NCMONTHEHME MUHMMArbHbIX CoLManbHbIX 0653aTenbCTB rocygapcTaa.
B aTmx ycnoeusix 060poT pO3HMYHOWM TOProBnun Takke 6yaeT BOCCTaHaBNMBaTLCA YMEPEHHbIMU TEMMNaMK -
no 1,8% B 2019 rogy. B ycnoBusix coxpaHeHMs1 YMEPEHHO >XECTKOW OEHEXHO-KpeOUTHOW MONUTUKN
UHIAUNS cHmantesa o 5,8% B 2016 rogy (B rogoBoM ucducneHum), a no nrtoram 2017 roga AocTurHet
4,0% v coxpaHUTCS Ha 3TOM YPOBHE 0 KOHL@ NPOrHO3HOro nepuoaa.

K cepeanHe 2017 roga oxugaetca crabunusauns MHBECTUUMOHHOM akTmBHocTM. B 2018 rogy poct
MHBeCTUUMI BO300OHOBUTCA. CpeaHerogoBow npupocTt uHeectuumii B 2018 - 2019 rogax coctaBut 1,3% u
Oygetr onpenensaTbCAa BO3MOXHOCTbIO HapallMBaHUSA YacTHbIX MHBECTULMA Ha d)OHE COKpalleHus
rocygapCTBEHHbIX MHBECTULMOHHbBIX PAcXo4oB.

YuncTein oTTOK Kanutana yeenunuutca ¢ 18 mnpa. gonnapos CLUA B 2016 rogy oo 25 mnpa. gonnapos
CLUA K KOHUY NpPOrHO3HOro nepuoga.

Moaxodpl K GHOOXKETHOW MONUTUKE B LIEMOM KOHCEPBATUBHbLI M HE OTMMYAKTCHA NO BapvaHTaM MporHosa.
depnepanbHbli GlogKeT, No oueHke MuHakoHoMpa3sBuTus Poccun, Byaet AedUUNTHBIM Ha NPOTSHKEHUM
Bcero nepuoga 2016 - 2019 rogos BO BCex BapuaHTax nporHo3a. C uenbto pmHaHcMpoBaHus geduumnta
noTpebyloTca Mcnonb3oBaHWe cpeacts OMKETHbIX (POHAOB, NPMBMEYEHME BHYTPEHHUX W BHELLHUX
3aI/IMCTBOBaHI/IIZ, npmueatmn3ayuna rocygapCTtBeHHOro nMmyulecrea.

B 2016 rogy napeHune BBI1 3amegnutcsa go 0,6%, 1 yxe K KOHUY roga B 9KOHOMUWKe npepnonaraercs
nepexoq OT CTarHauuum K BOCCTAHOBIIEHMIO 3KOHOMM4Yeckoro pocta. B 2017 rogy Temn pocta BBI1
nepengeTt B nonoxuTeneHyto obnacte u coctaBut 0,6%, B 2018 rogy Temn pocta BBI1 noBeicutcs go
1,7%, B 2019 roay - 0o 2,1 npoueHTa.

BapuaHT "6asoBbin+" paccmaTpuMBaeT pasBUTME POCCUMIACKOM 3KOHOMMKM B ©Oonee OGnaronpusiTHbIX
BHELUHEIKOHOMMYECKMX YCITOBUSX M OCHOBLIBAETCH Ha TPaeKTopuM YMEPEHHOro pocTa UeH Ha HedTb
"KOpanc" po 48 gonnapos CLUA 3a 6appene B 2017 rogy, 52 gonnapa CLUA 3a 6appenb B 2018 rogy u
55 ponnapos CLUA 3a 6appens B 2019 rogy.

B couunanbHoOV cdepe [OaHHbIA BapuaHT NporHo3a npedycMaTpuBaeT MOBbILLEHUE YPOBHA >KU3HMU
HaceneHusl Ha OCHOBE YMEPEHHOrO YBEeNUYeHWs coumanbHblX 0bsi3aTenbCTB rocygapctea n GusHeca.
MoTpebutenbckun cnpoc ByneT BOCCTaHABNMBATLCS MO MEPE YCKOPEHMS pocTa AOXOA40B, a Takke 3a cyeT
paclwmpeHns notpebutenbckoro kpegutoBaHus. B 2019 rogy pocTt o6opoTa pPO3HMYHOM TOProBmu
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nosbicutcs Ao 3,5%, o6bema nnaTHbIX yCryr HaceneHuio — 0o 2,8 npoueHTa.

Ha doHe Gonee akTMBHOrO BOCCTaHOBIIEHMSA MOTPEOUTENBCKOro cnpoca 3amearneHne nHgnaumm byget
ymepeHHbIM: no ntoram 2017 roga nHdnsaumsa cHnsmtea 4o 4,5%, a B 2018 - 2019 rogax o 4,3% v 4,1%
COOTBETCTBEHHO.

YncTeIM OTTOK kanuTana M3 4YacTHOro cektopa OyaeTt cokpawartbes u Kk 2019 rogy coctasut 15 mnpa.
ponnapos CLUA.

Ha ¢oHe pocTa ueH Ha HedTb, YKpenneHust kypca pybns n 6onee 6naronpusiTHoM BHELUHEN KOHBIOHKTYPbI
WHBECTULIMN B OCHOBHOW Kanutan 6yayT BoccTaHaBnmBaTbecs 6onee 6bicTpbiMu Temnamu. CpeaHerogosom
npupocT nHeectmumi B 2017 - 2019 rogax coctaBut 2,9% B rog npu onepexarowemM pocTe MHBECTULINIA
oTpacnen MHPPACTPYKTYPHOrO CEKTOPa U YaCTHbIX UHBECTULUNA.

3a cuyeT Oonee BbICOKOM LieHbl Ha HedTb B BapuaHTe "0asoBbli+" Benn4yMHa HedpTerasoBbiX 4OXOO0B
denepanbHoro Giogketa 6OygeTr 3amMeTHO  Bbile, 4YTO NO3BONMUT  obecneyunTb  OOCTMXKEHME
cbanaHcupoBaHHOro heaepanbHoro Groaxera.

BoccTtaHoBnEHNe 3KOHOMMKM B YCNOBUSIX BapuaHTa "OasoBblit+" OyaeT xapaktepu3oBaTtbcs bGonee
Bbicoknumu Temnamu: 1,1% - B 2017 roay, 1,8% - B 2018 roay, 2,4% - B 2019 rogy.

LleneBon BapuaHT OpMEHTUPYET Ha [OOCTWXKEHWe LeneBbiX NnokasaTenen CcoumnanbHO-9KOHOMUYECKOro
pasBuUTMS W pelleHue 3adady cTpaTerMdyeckoro nnaHuposaHus. [pegnonaraetca B CpeaHECPOYHOWN
NnepcrnekTMBe BbIXO4 POCCUNCKON SKOHOMMKA Ha TPAEKTOPUIO YCTOMYMBOrO pOCTa TEMMaMum HE HWxe
CpefHEMUPOBLIX MPU OLHOBPEMEHHOM OOecneyYyeHnM MakpO3KOHOMUYeckow cbanaHcupoBaHHoCTU. B
pesynbTarte, 060pOT PO3HMYHOW TOProBMM nocrie ymepeHHoro pocta Ha 1,5-2,3% B 2017 - 2018 rogax
yckoputes ao 5,3% B 2019 rogy.

WNHdnsauma gocturHeT ypoBHA 3,9% no utoram 2018 roga. B 2019 rogy uHnAUmMs COXpaHUTCS Ha ypoBHE
2018 roga Ha hoHe NoBbLILLEHHOrO NOTPEeOdMTENLCKOro cnpoca.

BHelLHME yCnOBUS COXpPaHSOTCA Ha YPOBHe BapuaHTa "0asoBbli+", HO ONsi OOCTWXKEHUS] HaMeYeHHbIX
LeneBbIXx nNapameTpoB OyaeT Heobxoaum nepexos 3KOHOMUKU Ha WHBECTULIMOHHYKD MOAEeNb pasBUTUS.
OT0 npegnonaraeT cCAoepXvBaHNE B NePBble rofbl MPOrHO3HOrO nepuoga pocta pacxo4oB Ha noTpebnexHve
N CHWXXEHWE pasnnYHbIX BUOOB M3gepXek ans 6msHeca.

OkcnopT ToBapoB OyAeT yBenuumBaTbecs 6oree BbICOKMMU TeMnamu, YeM B 6a30BbIX BapuaHTax, TeMMbl
poCTa HeCbipbEBOro HE3IHEPreTUYECKOro 3KCMopTa NPEBLICAT TEMMbI POCTa 3KCMopTa B LESIOM U COCTaBsAT
B cpeaHeMm 4,9% B 2017 - 2019 rogax B peanbHOM BbipaxeHnn. O6bem HeCbIpbEBOIO HE3HEPTETUYECKOTO
aKcrnopTa B CTOMMOCTHOM BblpaXKeHun OyOeT exerogHo yBenuumBatbesi Ha 9 npoueHToB. B cTpykType
nMnopTa 6y,u,eT yBennumBatTbCA A0NA MHBECTULIMOHHBIX TOBApOB, MpU 3TOM I/IHBeCTVILI.I/IOHHbIVI nMnopT
OyaeT pacTu onepexaroLwmMmm TeMnamm.

[MocTeneHHoOe OXWUBMEHME SKOHOMMKM B MPOrHO3HbLIN nepuond OyaeT cnocobcTBoOBaTh  YIyudLLEHWIO
OEenoBoro knuMaTta, 4To OyfgeT nposiBNATLCA B COKpPAaLLEHMM YUCTOro OTTOKa kanuTana BnioTb 4O €ro
nonHoro npekpatlexus k 2019 rogy.

HoBass akoHOMuWYeckass modenb npegnonaraeT akTUBHYK WHBECTUMUUMOHHYK nonuTuky. CosgaHue
WHBECTULIMOHHOIO pecypca U ycrnoBun Ans TpaHcdopmaumm cbepexeHni B MHBECTULMW, YBENMYeHune
CKIMOHHOCTM K WHBECTMPOBAHWMIO MyTEM peanu3aumm MakKpO3IKOHOMUYECKUX W PErynsaTopHbIX Mep,
HanpaBfeHHbIX Ha MOBbILEHNE YPOBHA AoBepust Ou3Heca n ynydweHune 6usHec-cpedbl, NpuBedyT K
NOBLILLIEHUIO TEMMOB pocTa MHBECTULUIN B ocHoBHOM kanuTan B 2017 - 2019 rogax B cpegHeM 10 5,2% B
rog npu onepexarwwemM poCcTe YacCTHbIX MHBECTULMA WU WHBECTUMUMIA B OTpacnu MHGPaCTPYKTYPHOro
cekTopa.

HaunHasa ¢ 2017 roga, npu ycrnoBuu MOCTEMNEHHOTO CHWKEHMSI MPOLIEHTHbIX CTABOK, YTO OnaronpusiTHO
OTpasnTCsa Ha KpegutoBaHuM BusHeca, C y4eTOM OCYLLECTBEHUS M Havyana peannsauum HOBbIX KPYMHbIX
WHBECTULMOHHBIX NMPOEKTOB U MEP 3KOHOMUYECKON MOMUTUKK, HanpaBfiEHHbIX Ha akTMBM3aLUuio hakTopoB
3KOHOMMYECKOro pocTa U NoBbllleHne 3(PHEKTUBHOCTU IKOHOMUKM, TeMnbl pocta BBl gocturHyT 4,4% B
2019 rogy, 4TO Ha 2,3 N. N. BbILe MO CPaBHEHMIO C 6a30BbIM BapUaHTOM.

Temnbl pocta BBI1 yBenuumsatotca B 2017 rogy no 1,8%, B 2018 rogy - go 3 npoueHTtoB. [Ang
OOCTVXEHUS LeneBblX MNapameTpoB COUManbHO-IKOHOMUYECKOTO pasBuTUs TpebyeTcda nposegeHue
3HAYMTENbHbIX CTPYKTYPHbIX Npeobpas3oBaHUn B pamkax OKETHOM NOMMTUKM,  NpegnonararoLmx
Hapsgy C onTuMM3auven U noBblleHMeM 3(EKTUBHOCTU, POCT MNPOM3BOAUTENbBHLIX PACXOOoB,
obecneynBaroLLMX MaKpO3KOHOMMNYECKYI0 3hdEKTUBHOCTb BHOMKETHBLIX PACXOAO0B.

BasoBbI BapyaHT npegnaraeTcs vcnonb3oBaTb Ans pa3pabotkn napameTpoB deaepansHoro 6ogxera
Ha 2016 roa.

OcCHoBHbIe NokasaTenu NporHo3a coumanbHO-3KOHOMNYeckoro pa3euTtus Poccurickon deagepaumm Ha 2017
— 2019 rogbl NpeacTaBneHsbl B Tabn. 23.
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Ta6bnuua 23.

OCHOBHbIe NokKasaTenu NporHo3a coumnanbHO-3KOHOMUYecKoro passutus Poccuickon ®epgepauum
Ha 2017 — 2019 roabl

. 2015 rog, 2016 ropg, 2017 rop, 2018 ron 2019 ron
CueHapun

LleHbl Ha HedpTb Urals (MupoBsie), gonn. CLUA/6app.

BasoBbii 40 40 40
«ba3soBbIi+» 51,2 41 48 52 55
Lleneson 48 52 55

WUHpekc noTpebuTenbCKMX LieH, Ha KOHel roaa

Ba3soBbli 4,0 4,0 4,0
«BasoBbln+» 12,9 5,8 4,5 4,3 41
Lleneson 4,3 3,9 3,9

BanoBow BHyTpeHHUI NpoayKT, TeMn pocta %

Ba3soBblit 0,6 1,7 2,1
«Ba3zoBblii+» -3,7 -0,6 1,1 1,8 2,4
Lleneson 1,8 3,0 4,4

WUHBecTULMM B OCHOBHOM KanuTan, %

Ba3soBblit -0,5 0,9 16
«BbasoBbIi+y -8,4 -3,7 15 2,8 4,4
Llenesow 3,5 55 6,5

MpoMbliwneHHOCTb, %

BasoBbii 1,1 1,7 2,1
«Ba3oBbin+» 3,4 0,4 1,6 2,3 2,7
Lleneson 2,2 3,0 3,7

PeanbHble pacnonaraemMmblie A4oXoAbl HacerneHus, %

BasoBbIi 0,2 0,5 0,8
«Ba3oBbIn+» -4,3 -5,6 1,2 1,8 2,2
Lleneson 0,9 15 34

PeanbHas 3apaboTHas nnarta, %

BasoBbii 0,4 2,0 1,6
«Ba3oBbl+» -9,0 0,3 1,7 31 2,8
Lleneson 1,2 2,6 4,3

O6opoT pOo3HMUHOW TOproBnu, %

BasoBbIi 0,6 1,1 1,8
«Basosblii+» -10,0 -4,6 2,0 2,7 3,5
Lleneson 15 2,3 53

kcnopT — Bcero, mnpa. gonn. CLLUA

BasoBbIii 284 290 297
«baszoBbIi+» 341,5 279,0 315 344 370
Lleneson 316 347 376

WUmnopT — BCcero, mnpa. gonn. CLUA

BasoBbIii 194 200 207
«ba3soBbIi+» 193,0 186,7 207 224 241
Lieneson 207 226 247

UemoyHuk. 1. http://economy.gov.ru/minec/activity/sections/macro/2016241101
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4.5. AHann3 poCCUMNCKOro pbliHKa CIIUAHUA U nornoiieHnn (M&A)

O6buwue ceedeHusi
O6Lwime cBegeHnst 0 AMHaAMUKE CAENOK Ha POCCUMCKOM PbIHKE CIMSIHUA U nornolleHns B nepuog ¢ 2010 .
no 2016 r. npeacTaBneHsbl B Tabn. 24, a Tak xe Ha puc. 8 - puc. 10.

Ta6nuua 24.
06u.w|e cBegeHunda o AMHaMuUKe caernokK Ha pOCCMVICKOM PblHKEe CINUAHUA U nornoweHus

OuHamuka cpegHen CTOMMOCTH
Ha poccumckom pbiHke AK&M,

[vHaMuKa caenok Ha [dvHaMuKa caenok Ha
poccurickoM pbiHke AK&M no poccuickom pbiHke AK&M no anﬂﬁc:::ﬁﬁ:iifefo{(qew
cymme, mnpga. gonn. CLUA yucny cToumocTbIo oT $1 Mnpa. M

BblLLE)

2010 62,17 521 55,33

2011 75,17 606 58,93

2012 49,79 514 57,1

2013 120,74 533 57,41

2014 46,85 504 57,66

2015 47,01 449 52,95

2016 41,76 454 45,9

UcmoyHuk. 1. bBronnemeHu «PbiHOK cnusHull  u  noariowjeHully. 2. OdgpuyuanbHbil calm  uHgopmayuoHHo2o azeHmcemea AK&M -
http://www.akm.ru/rus/ma/.
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Puc. 10. JuHamuka cpedHeli cmoumocmu cdesiku Ha pocculickom pbiHke AK&M
CocmosiHue pocculicko20 pbiHKa ciusiHusi u noasouwieHut (M&A) e 2015 e.
OOwue cBegeHns 0 AMHAMUKE COENOK Ha POCCUACKOM PbIHKE CIIMSHUS U NOTMOWEHNs MO CYMME U Yncny
caenok B 2015 r. npefcraeneHsbl B Tabn. 25, a Tak xe Ha puc. 11 mn puc. 12.
Tabnuua 25.

O6LwwmMe cBegeHNUs 0 AMHaMUKe CAENOoK Ha pOCCMﬁCKOM PbIHKe CITIUAHUA U nornoweHus
no Cymme u Yucny caenok

Mebuo. [OvHamuka caenok Ha poccMmckom pbiHke AK&M [OnHamMuKa caenok Ha poccMnckoM pbiHke AK&M
el no cymme, mnpg. gonn. CLUA no uucny

aHB.15 0,61 18
deB.15 0,32 23
map.15 2,25 43
anp.15 9,46 28
man.15 0,53 20
WioH.15 3,86 45
nion.15 5,55 52
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Meowo [OunHaMuKa caenok Ha poccUnckoM pbiHke AK&M [OnHamMuKa caenok Ha poccMMCKoM pbiHke AK&M
plefe) no cymme, mnpa. gonn. CLUA no uucny

asr.15 2,00 40
ceH.15 3,89 39
oKT.15 6,24 39
HOA.15 7,33 37
nek.15 5,12 68

UcmoyHuk. 1. bBronnemeHu  «PbiHOK cnusiHull U noanoweHully. 2.  OcgpuyuanbHbil calm  uHgopmayuoHHoeo aeeHmcemea AK&M -
http://www.akm.ru/rus/ma/.

10

9,46
9

Cymma cgenok, mnpa. gonn. CLWA
(9]

aHB.15 eB.15 wmap.15 anp.15 ™man.15 wuioH.15 wuon.15 aer.15 ceH.15 okT.15 Hos.15 pek.15

Puc. 11. fJunamuka cdenok Ha pocculickom pbiHke AK&M no cymme

80

KonuuyecTBo coenok, Wt

aHB.15 de.15 map.15 anp.15 wman.15 wuwoH.15 wuwwon.15 aer.15 ceH.15 okT.15 Hos.15 pek.15

Puc. 12. JuHamuka cOesiok Ha pocculickom pbiHke AK&M no 4ucny

KonnuectBo TpaHsakuum M&A B 2015 rogy cyuwectBeHHO cHusmnocb. B 2015 rogy cocrosinochb
452 cpernku ¢ ydacTmeM pocCUUCKMX koMmnaHun. 3710 Ha 10,7% meHblue, yeM B npeabigyliem rogy (506
TpaH3akuuin), 1 caMbll HU3KWIA NOKa3aTenb 3a NocreaHne LWeCTb NeT.

Ob6bem pbiHka M&A B 4ONNapoBOM BbIpaXeHUW 3a MPOLLMbLIA rof NpakTUYeCcKn He U3MEHMUIICA U COCTaBun
$47,15 mnpga.

Bonee yem Ha yeTBepTb 06beM poccuiickoro peiHka M&A B 2015 rogy 6bin chopMmnpoBaH 3a cHeT ABYX
KPYMNHENLLNX CAENOK: MOKYMKX rpynnbl koMmnaHum "CtporraskoHcanTuHr" MasnpombaHkom n UCP oueHo4YHOo
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3a $7 Mnpa. u KoHconuaauum ctpykTypamyn Cavpa KepvmoBa KOHTpOMbHOro nakeTa komnaHuu Polyus
Gold 3a $5,29 mnpa. 3a BbIYETOM STUX CAENOK 06beM pbiHKa Gbin Gbl Ha 25% HWKe NPOLLMOroAHero.

Uto kacaeTcs OTpacneBOro pacnpeferneHus caenok, cTpouTensctBo v AesenonmeHT B 2015 roay
NPOAEMOHCTPUPOBANM pekopAaHble Temnbl pocta. Cymma caenok ysenuumnachk B 3,1 pasa no cpaBHEHUIO
c 2014 rogom, ¢ $4,29 mnpa. oo $13,35 mnpa. (28,3% obbema pbiHKa) - 9TO MaKCMMarbHbI NokasaTerb
Ong oTtpacnv 3a nocrnegHue wectb neT. [pexage Bcero, TakowW pes3ynbTaT AOCTUIMHYT 3a CYET yxe
yNOMMWHaBLUENCS NOKYMKW rpynnbl KomnaHun "CtponraskoHcantuHr'. OgHako aaxe 6e3 yyeTa 3Tow caenku
CyMMapHasi CTOMMOCTb TpaH3akuui B oTpacnun yBenmumunacbk Ha 48% k npegplayLiemy roagy.

Yucno caenok npu 3aToM NoYTu He BbIpocno — 67 TpaH3akuui npotus 66 B 2014 rogy. OgHako cpefHsis
CTOMMOCTb CAEnKW (3a BblYeTOM KpynHeWnwen) yBenuuunacbk Ha 48% no $96,3 mnH. ¢ $65 mnH. rogom
paHee. OTO CBA3aHO C TEM, YTO B KPM3UCHBIN NepMog MHBECTOPbLI paccMaTpuMBaloT MOKYMKY KOMMEPYECKON
HeaBMXMMOCTU Kak cnocob obe3onacutb cpeactsa M KynuTb akTMBbI C MOTEHUMANoM pocta CTOMMOCTU B
banbHenweM. B cTpyktype cagenok B otpacnm B 2015 rogy AOMUHMpOBana MoKynka Mnowagok nog
peneBenonMeHT — KOMMaHUN CTPEMUITUCH MOSYYUTb BbIFOAHbIE NOKAUUM «MNpOo 3anacy, YTobbl HavaTb MX
3acTporky noaxe. Takke Bbicokasds M&A-aKTUBHOCTb OTMeYeHa B OOUCHOM U CKITaZiCKOM CErMeHTax.

Ha BTOpoMm MecTe B pentuHre otpacnen 3a 2015 rog Haxoamncs TONNMUBHO-3IHEPreTUYECKNA KOMMMNEKC,
rae npovsowno 24 caenkv Ha $8,84 mnpa. (18,7% obbema pbiHka). CaMbiM aKTUBHBIM UFPOKOM Ha pbIHKe
M&A B otpacnu B 2015 rogy 6bina DEA Deutsche Erdoel, koTopass npvHagnexvTt WHBECTULMOHHOM
komnaHum LetterOne, cospaHHoM Bnagenbuamu poccuinckon "Anbda-rpynn”. B oktssbpe oHa 3aknouuna
KpynHemwyto caenky roga B oTpacnu - nognucana cornaweHue o nokynke 100% E.ON E&P Norge,
KoTopasi BegeT Ao6blvy 1 pa3seaky B CeBepHom Mope, 3a $1.6 mnpa.

TpeTbe MecTO B perTuHre otpacnen no ntoram 2015 roga 3aHana gobbiva nonesHbIX MCKONaeMbIX (Kpome
TONNMMBHbIX), rae oTMeyeHo 10 caenok Ha $5,45 mnpa. (11,6% obbema pbiHka). KpynHeriwei n3 Hux ctana
yXKe ynomuHaBsLuasics caenka ¢ Polyus Gold.

Cpaenkun ¢ 6aHkamMu COCTaBNAT MbBUHYIO Aot M&A-akTnBHOCTU B hbrHaHcoBOM cekTope (65%). Tem He
MeHee, NoBOAOB ANA OonNTUMM3Ma B 3TOM He Tak MHoro. Mo gaHHbiM cTaTUCTUKM OronneTeHs "PbIHOK
CNUAHWMIA 1 nornoweHnn”, caHaums ctana B koHue 2015 roga OCHOBHbIM cnocobom nepexoga npas
cobcTBEHHOCTM Ha OaHku. B Lenom 3a npownbi rof Ha caHauuio npuwnocb 25% Bcex TpaH3akuui B
donHaHcoBOM cekTope U 38% caenok ¢ 6aHkamu.

B 2015 rogy npogormKMIcs yxo4 WHOCTPaHHbLIX aKLMOHEPOB M3 POCCUMCKOM OaHKOBCKOWM CUCTEMBI, YTO
CBSI3aHO C HWU3KOW [OOXOLHOCTbK paboTbl HA POCCUMCKOM pbiHKE B YCMOBUSIX AeBanbBauuuM pyons w
COKpalleHuss KpeguToBaHus. 3a nocrnefHue LWeCTb NneT CBOM poccurickue "poukun" npoganu Santander
Consumer Finance, Barclays, Straumborg, Societe Generale, WestLB, rpynna KBC, GE Money,
Mpueatb6aHk, rpynna DNB, DFE, ICICI Bank, Royal Bank of Scotland.

Cpeou otpacnein, nokasaswmx npupoct M&A-aktusHoctn B 2015 rogy, criegyeT BblAENUTb CerbCKoe
XO35IMCTBO U MHAOPMALMNOHHbIE TexHomnornmn. CenbCckoe XO3AWCTBO OCTaeTcs OAHOW U3  CaMblX
ObicTpopacTywmx oTpacnen Ha poccuiickoM pbiHke M&A. B 2015 rogy B HeM cocTosnacb KpynHenwas
cOenka 3a nocrnefHue LWecTb NeT — MoKynka TaunaHackum xonauHrom Charoen Pokphand Foods
nTuuedabpuk «CesepHas» n «BolickoBuLbl» B JleHUHrpaackor obnacTtu 3a $680 MIH.

Cpenku B oTpacnu CTUMYNUPYIOTCS MMNoOpTo3aMeLLieHMeM nocne BeeAeHns ambapro Ha BBO3 NPOAYKTOB
n3 EC. B 10 xe Bpema B M&A y4yacTBYlOT B OCHOBHOM KPYMHbIE arpOXONAVHIN, KOTOPbIE HapalivMBaloT
cBou 3eMernbHble 6aHkn. CpedHve U Marble CenbCKOXO3SINCTBEHHbLIE KOMMAHWUW, Y KOTOPbIX BbICOKas
3a00/KEHHOCTb CcoyeTaeTcs C nageHveM peHTabenbHOCTW, He WUMEKT PecypcoB AN paclunpeHus
OuM3Heca 1 NpoBeAeHMs COENOK.

NHdopmaLmoHHble TexHonormn B 2015 rogy NpOAEMOHCTPMPOBANU CaMbli BbICOKMM ypoBeHb M&A-
aKTMBHOCTM 3a nocrnegHve LecTtb fneT. B oktsabpe B oTpacnu Gbina 3aknyeHa KpynHewwasi coenka ¢
2010 ropa: toxHoadbpukaHckui meguaxonamHr Naspers obbsiBun o nokynke 50,5% wsegckon Avito
Holding, ynpasnsioLei noptanom oHnanH-o6bsBNeHnid Avito.ru, 3a $1,2 mnpga.

Bnarogapsa caoenke ¢ Avito obwas cymma cgenok B IT B 2015 rogy gocturna pekopaHoro 3HayeHus —
$1,92 mnpga., ysenmumelunck Ha 32,6% B ro4oBOM CpaBHEHUW. Yucrno caenok Takke Gbiio MakcumarbHbIM
3a wecTb net — 33 TpaH3akumn. Ho B TO Xe Bpems cpeaHss cToumocTb caenku B 2015 rogy 3a BblYETOM
KpynHeliLleit ynana B Ba ¢ NULLIHUM pa3sa o $22,7 mnH. OTo cBs3aHO ¢ 06LLmMM cokpalleHmem | T-pbiHka B
Poccun 1 peskumn konebaHuammn kypca pybns, 4to OoCOBEHHO aKkTyanbHO AN KOMMaHWA, Yy KOTOPbIX
BbICOKasi 4ONSA MMMOPTHOIO 060pyA0BaHUSA M MPOrpamMMHbIX MPOAYKTOB B OCHOBHOW AEeATENbHOCTM.

B 2015 rogy poccuiicknin ppiHoK M&A ocTaBancst npemMmMmyLLLeCTBEHHO fNoKanbHbIM. Ha BHYTpeHHMe caenkm
(roe v akTmBbl, U NokynaTtenb HaxoasTcs B Poccumn) npuwnock 78% obuwiero uncna caenok m 69% umx
CYMMbI.

COenok NHOCTpaHHbIX NOKynaTenen ¢ pOCCUNCKMMM akTuBamm (out-in) Ha MNPOTSHKEHUWN NOCNEAHMX LLECTU
neT TpaauLMOHHO Obino Gonblue, YeM 3apybekHbIX COENOK poccumckmx komnanui (in-out). Ho B 2015
rogy paspbiB MeXQy HUMU CTan MakcumarbHbIM - MHOCTPaHLbl KynuiyM novtu BaBoe 6onblie poCCUMCKUX
KOMMaHW, Yem POCCUICKME MOKynaTenu npuobpenu akTnBoB 3a pybexom (67 TpaHsakuunm npotuB 34

cTpanmma 44



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

cooTBeTcTBEHHO). Kpome Toro, BnepBble ¢ 2010 roga cymma cOernok WHOCTPaHHbIX WMHBECTOPOB C
POCCUNCKMMU aKTMBaMu MpeBbICUNA CyMMY TPaHCrPaHWYHbIX COENOK POCCUWCKUX KOMMaHWW, oTMedvaroT
aHanutukmn VA AK&M.

3apybexHble cOenkn poOCCMNCKUX KOMMNaHWI 3aHMaloT Boree unn MeHee 3aMeTHYI0 A0S0 PbiHKA NYLb B
HEeCKOmnMbKMX OTpacnsax: [obblde HedTM W rasa, [OeBeNlonNMeHTe, TernekomMe W  UHEAOPMALMOHHbIX
TexHornorusx. B yactHoctn, DEA Deutsche Erdoel, koTopaa npuHagnexuT MHBECTULMOHHOM KOMMaHWn
LetterOne, cosgaHHOM Bragensuamu  poccunckor  "Anbda-rpynn”, coBepluna  KpynHenLwyo
TpaHcrpaHuyHyto caenky 2015 roga - kynuna 100% E.ON E&P Norge, koTopas Beget Aobbiuy 1 pa3seaky
B CeBepHoOM Mope, 3a $1,6 mnpa.

YuntbiBas Gonbluyto OO0 HedTErasoBbiX AOXOAOB B POCCUMNCKOM 3KOHOMMWKE, NadeHue LeH Ha HedTb
BbI3bIBAET CMaj B LENIoM psiie NpsiMO M KOCBEHHO CBsI3aHHbIX OTpacrnen, oT Npon3BoacTBa 0b6opyaoBaHus
0o gesenonveHTa u cdepbl yenyr. OgHako, Ha B3msAg aHanutukoB VA AK&M, BnusHue "HedTaHoro
LoKa" yxxe npakTuyecku otbirpaHo B koHue 2014 1 Hayane 2015 roga. KomnaHmm npuBbIKAW XUTb B HOBOW
peanbHOCTW, MO3TOMY COMyTCTBYKOLWEe nageHne pbiHka M&A Obino He TakuM CUMbHbIM, Kak B
npeabligywni nepuof. lopasgo Oombliee 3HavyeHWe umena pgeBanbBauus pybns, koTtopasi BedeT K
obecLeHVBaHN0 OMHAHCOBLIX PECYPCOB KOMMAHWUIA U CHUXXAET X BO3MOXXHOCTM MO COBEPLUEHUIO COEOK.
C ydyeTOoM nageHvsi NPOM3BOACTBA M BbIPYYKM WM COKPALLEHWUS KpeauTOBaHWS Yy KOMMaHWN BO3HWKAKOT
CMNOXHOCTU C MpuBIEYEHNEM HeobOXoaumbiX cpeAcTB Ans caenok M&A. VM npuxoguTcs coBepluaTb
CAEnKn C OMNopon B OCHOBHOM Ha COBCTBEHHble pecypcbl, BAOGABOK B YCMOBUSIX HeonpeaerneHHoCTH
OTHOCUTESBHO JaNbHENLINX NEPCNEKTUB SKOHOMUKM.

Kak otmeuvatoT aHanutnkm UA AK&M, HacTopaxuBaeT TOT ¢hakT, 4yTo "6asoBbin” 06bem pbiHka M&A
(paccunTbiBaeMblii 6e3 y4yeTa KpynHEWLWX COENoK CTOMMOCTbIO OT $1 Mnpa. M Bbile), KOTOPbIN
ocTtaBarncs o koHua 2014 roga oyeHb ctabunbHbiM, B 2015 rogy nepexun yxe BTOpOe 3a LIeCTb neT
peskoe nageHue. Ero oGbem cTan HaumeHblM 3a Bce Bpemsi HabnogeHwn - $23,28 mnpa. (Ha 19%
MeHbLUe, Yem B 2014 rogy). 3TO roBopuUT O TOM, 4YTO pbiHOK M&A B cermeHTe MidCap, koTopbi 6bIn B
2014 rogy HaMHOro yCToM4ymBee, YemM B CErMEHTE KOMMaHun 6onbLIon kanuTanusauum, Tenepb B MOJTHON
Mepe oLlyTUn Ha cebe NocneacTBUst 3KOHOMUYECKOTO crnaza.

Ton-30 caenok ¢ ydactueM poccumickmnx komnaxdmim B 2015 rogy Ha puc. 13.
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Puc. 13. Ton-30 cdeniok ¢ y4yacmuem pocculickux komnaHulii e 2015 200y

CocmosiHue pocculicko20 pbIHKa crusiHus u noanouwjeHul (M&A) no umozam 2016 2o0a
OOwue cBegeHMsa 0 AMHAMUKE COENOK Ha POCCUACKOM PbIHKE CIIMSHUS U NOTTIOWEHNs MO CyMME U Ynucny
caenok B 2016 r. npeacTasneHsbl B Tabn. 26, a Tak e Ha puc. 14 v puc. 15.

Ta6nuua 26.

O6wue cBefieHUA 0 AMHAMUKe CAENOK Ha POCCUACKOM pbIHKE CMIUSIHWUSA U NOrNoLeHUs
no cyMMme M Yucny caernok

Mepuon [OunHaMuKa caenok Ha poccUnckom pbiHke AK&M [OunHamMuKa caenok Ha poccMnckoM pbiHke AK&M
no cymme, mnpga. gonn. CLUA no uucny
AHB.16 1,57 34
eB.16 1,92 34
map.16 1,91 47
anp.16 2,70 34
Man.16 2,09 36
NOH.16 5,29 24
non.16 2,40 36
aer.16 1,71 35
ceH.16 2,65 30
OKT.16 1,71 38
HOA.16 11,44 43
nek.16 6,37 63

UcmoyHuk. 1. bBronnemeHu «PbiHOK cnusHul  u  noariowjeHully. 2. OdgpuyuanbHbil calim  uHgopmayuoHHozo azeHmcemea AK&M -
http://www.akm.ru/rus/ma/.
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14

12

10

6,37

5,29

Cymma caenok, mnpg. gonn. CLUA

2,7 24 2,65

aHB.16 ¢eB.16 map.16 anp.16 man.16 uwoH.16 uwon.16 aer.16 ceH.16 okT.16 HOA.16 pek.16

Puc. 14. flunamuka cdenok Ha pocculickom pbiHke AK&M no cymme

70

KonuyecTBo caenok, Wt

aHB.16 ¢eB.16 map.16 anp.16 man.16 uwoH.16 uwon.16 aer.16 ceH.16 okT.16 HOA.16 pek.16

Puc. 15. fJunamuka cdenok Ha pocculickoM pbiHke AK&M no 4ucny
Cymma caenok B 2016 rogy — $41,756 mnpa.
Yucno coenok — 454.

CpepnHssa ctoumocTb caenku — $92 MnH. (3a BblMeTOM KpynHewmx caenok — $45,9 mnx.).

[Nepuwoa cnaga Ha POCCUNCKOM PbIHKE CANAHWIA U MOrAOLLEHNIA 3aKaHYMBaeTCA, CBMAETENbCTBYIOT AaHHbIE
ctatuctnkm 2016 roga. B 2016 rogy konmyectBo caoenok M&A C yyacTeM pOCCUMIACKUX KOMMaHWiA NycTb
He3HauuTenbHo, HO Bbipocno — Ha 1,1% fo 454 TpaHsakuuin. [na cpaBHeHWs, B NpedbigyLlem rogy cnag
coctaBnsn 10%.

Tem He MeHee, cymMmapHasi cToMMocTb caenok B 2016 rogy okasanack XyAlwen 3a nocregHue cemb net
— Bcero $41,76 mnpa., Ha 11% MeHblle, YeM room paHee. OTO CBA3aHO, NpeXxae BCero, C HeoCTaTKoOM
Meracgenok croumocTtbio oT $1 mnpa. B 2016 rogy mx 6Oblno Bcero cemb, Torga Kak rogoMm paHee —
necaTb.

KpynHenwen coenkon roga crano CnusHUE uTanbsiHCKUX Tenekom-onepaTtopoB Wind (npuHagnexuT
VimpelCom Ltd) u 3 ltalia (Bnageney — roHKOHrckui MHoronpodunbHbii xonamHr CK Hutchison).
CToumocTb 3TON caenku Mbl oleHusaem no gone 3 ltalia B pasamepe 8,1 mnpa. espo ($8,6 mnpa.). 3to
KpynHewLlasa caenka B oTpacny U ogHa U3 Tpex KpyrnHenwmnx caenok Ha pocCUinckom poiHke M&A B Liernom
3a nocnegHue nATb ner.
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OpHako, ecnv UCKMYUTb Meracaernku, LeHbl Ha POCCUMCKME KOMMaHWK OcTalTca Husknmu. CpegHsas
CTOMMOCTb TpaH3akuum B 2016 roay (3a Bbi4eToM kpynHenwnx oT $1 mnpa.) coctasuna $45,9 MnH. — ato
Ha 13% MeHbLUe, Yem rogom paHee ($52,9 MInH.), 1 HamMxyaLlee 3Ha4YeHe 3a CeEMb NeT.

3ato B pybneBOM BbIpaXeHWW pPbIHOK BbIMSAAUT ropasgo nydwe. OH cokpaTunca Bcero Ha 6,3% K
npegblaywemy rogy, Ao 2,7 TprH. pyb., a cpegHsasi CTOMMOCTb CAENKN ocTanacb (hakTU4eckn Ha ypoBHeE
npowroro roga — 3 mnpg. py6. npotmB 3,4 mnpa. pyb. cootBeTcTBEHHO. OgHaKo B 3HAYUTENbHOWM
CTeneHu Takon pe3ynbTaTt 0byCcrnoBrneH CoOXpaHALLENCA AeBanbBaUnen pyons.

Tem He MeHee, MPUPOCT KONMMYECTBa CAENOK M OXMBIIEHWE pblHKa B nocnegHve mecsaubl 2016 roga
No3BOMSAIT paccuMTbiBaTb Ha npofosmkeHne pocta B 2017 rogy. MNpexae Bcero, aTomy cnocobecteyeT
HaMeTMBLUEECH  YMyYlIEHME  MaKpPOIKOHOMMYECKOW  cuTyaumn. Tak, WHAEKC MNPOMbILLSIEHHOTO
nponssozcTea no utoram 2016 roga Beipoc Ha 1,1% npoTuB cnaga Ha 3,4% rogom paHee. Temn cnaga
WHBECTULINA B OCHOBHOW kanutan 3ameanuncsa 0o — 2,3% no cpaBHeHuto ¢ —9,6% B 2015 roay.
OcCHOBHbIMU Xe (pakTOopamu, TOPMO3SALWMMU Pas3BUTUE PbiHKA CIAUSHUA W MNOIMOWEHUA, OcTarTcH
ocrnabneHune pybns, cokpalleHne noTpedunTensCckoro cnpoca 1 HU3KMe MMPOBbIE LieHbI Ha HE(Tb.

Kypc py6ns k gonnapy CLUA B 2016 rogy ykpenuncs Ha 17% (c 72,9 py6. 3a gonnap Ha 31 gekabpsa 2015
roga go 60,7 pyb. 3a gonnap rog cnycrts), K eBpo — Ha 20% (c 79,7 py©6. oo 63,8 pyb. COOTBETCTBEHHO).
Tem He meHee, pybrb BCe eLe CTouUT BABOE MeHbLUe, Yem B koHUe 2013 roga. C Toukun 3peHns M&A aTo
NPakTUYECKM 3aKpbiBaeT POCCUMUCKMM KOMMaHUAM [OOpOry Ha BHELWHWIA pblHOK. O6beM 3apybexHbix
CAEenok poccuickmnx nHieectopor B 2016 rogy ctan cambiM HU3KUM 3a nocnegHue cemb net — Bcero $5,1
MnpA.

CpefHsas ueHa OCHOBHOW POCCUICKOM SKCMOPTHOM Mapkun HedTn Urals no utoram 2016 roga coctasuna
$41,9 3a Gappenb, 4yTo Ha 18,2% Hwxe, yem B 2015 rogy. MpaBaga, yxe B Oekabpe 2016 roga nocne
OOCTUXKEHUSA cornaweHms o 3amoposke Jobbium co ctpaHamu OlNEK ueHa Urals Bblpocna OTHOCUTENBHO
nekabps npeabiayllero roga B 1,4 pasa, oo $52,1 3a 6appens. Ho aToro Bce ellle CnvLLIKOM Maro, YToObl
obecneunTb 3HaYMTENbHbIA NPUTOK CPEACTB OT Npodaxu HeddTU U NPUPOAHOrO rasa, KOTMPOBKM KOTOPOrO
NPUBSI3aHbl K HEPTSHBIM.

YuntbiBas Gonbliyto fonto HedhTerasoBbiX AOXOAOB B 3KOHOMWKE, HU3KME LiEHbl Ha HedpTb TOPMO3SAT
pa3BuUTME He TONbKO O0ObIBAKOLIErO KOMMMEKCa, HO M LENoro psiga CBs3aHHbIX oTpacnen. OgHako, B
NpUHUUNE BNNSHUE «HEMTAHOrO LLIOKa» yXe npakTuyecku oToirpaHo B koHue 2014 un Havane 2015 roga.
KomnaHun npuBbIKIM >XUTb B HOBOW pearibHOCTM, MNO3TOMy KonebaHus ueH Ha HedTb Iub
HEe3HauYUTENbHO CKa3sblBalOTCS Ha pbiHKke M&A.

opasfgo BaxHee, YTO pearbHble pacnonaraemble 4oxoabl Hacenenust Poccuu B 2016 rogy ynanu Ha 5,9%
— 1 3TO NpMX TOM, YTO NpeablayLLmMi rog Toxe 6bin oTMedeH nx cnagom Ha 3,2%. Takum obpasom, goxoabl
cenyac CUNbHO OTCTaKT OT cpaBHMTEeNbHO GnarononyyHoro 2013 roga. OTo He gaeT B MOJSIHOM Mepe
peanuaoBaTbCs NOTEHLMAnNy Lenoro psaaa oTpacnen, 3aBucsLLmMX OT NOTPebUTenbLCKOro cnpoca: putenna,
CENnbCKOro X035IMCTBa, NULLEBON NMPOMbILLSIEHHOCTU U T.4. TeéM He MeHee, eCTb U NO3UTUMBHAsl CTOPOHA —
yXyOWeHne cutyaumm B 3TUX OTpachnsix BneyeT 3a coOON yaelueBieHMe akTUBOB, YTO, B CBOK OYependb,
ctumynupyet caenku M&A.

«basoBbiny 06bem pbiHka M&A (paccunTbiBaeMbii 6e3 yyeTa KpynHeWwmx CAEnoK CTOMMOCTbIO OT
$1 Mnpa. v BbiWe), KOTOPLIA ocTaBancsa Ao KoHua 2014 roga o4eHb CTabUIbHBIM, C TEX MOP YXKe BTOpOoii
rog nagaet. B 2016 rogy ero o6bem cTan HaMMeHbLUMM 3a Bce Bpemsi HabnogeHuin — $20,5 mnpa., Ha
12% wmeHbLe, 4yem B 2014 rogy. OTO roBOpMT O TOM, 4YTO pbiHOK M&A B cermeHTe MidCap B nonHown mepe
oLlyTun Ha cebe NocneacTBUst SKOHOMUYECKOTO crnaja.

TeM He MeHee, 4MCNO COENOK B 3TOM CErMeHTe MNyCTb MefAneHHo, Ho pacteT — B 2016 rogy oOHoO
yBenuuunocb Ha 2% no oTHoweHuto k 2015 rogy. 3TO roBOpUT O TOM, UTO Aaxe KOMMaHuuM cpefHen
CTOMMOCTM He npekpalialT NonHocTbio M&A-akTMBHOCTL. HaobopoT, OHU NOMNb3YHTCA MOMEHTOM, YTOObI
noy4acTBOBaTb B KOHCONMMAALMN CBOUX OTPAcren N CpaBHUTENbHO HEAOPOro KynnTb HOBbIE aKTUBbI.

Kak yxe roBopurnochb Bbille, POCCUINCKME KOMMaHUM ocTarTcs AelweBbiMU. COBOKYMHbIN yaenbHbIA BEC
coenok ctoumocTtblo Ao $50 MnH. Ha poccuiickom peiHke M&A B 2016 rogy crtan cambiM GomnbluuM 3a
nocregHue cemb net— 77,5% vnu 6onee Tpex YeTBepTen. YaenbHble Beca 6onee BbICOKMX AMana3oHOoB
CoKpaTUn1ch NponopuuoHanbHo. OQHako A0NA CaMoro HU3KOro LieHoBoro ananasoHa (4o $10 MnH.) Toxe
cokpaTunacb Ha 5,4 n. n., no 42,7% c 48,1% rogom paHee. OTO CBA3aHO C yKpenneHuem pybns, us-3a
4yero JONapoBbIv 9KBUBANEHT CAEIOK HECKOMbKO BbIPOC.

KomnaHun, rge KOHTPONMPYHLWMM akLUMOHEpPOM SBNSAeTCsl rocyaapctBo3, cosepwwunm B 2016 rogy
30 coenok no npuobpeTeHuio GusHeca Ha o6yt cymmy $7,46 mnpa. HecMoTpss Ha cpaBHUTENbHO
HebornbLoe uncno caenok (6,6% ot obuiero yncna), rockomnaHnsamn 6b1no ccpopmmpoBaHo noyutn 18%
obbema pbiHka M&A. KpynHewiwen coenkon B 3TOW KaTeropuu crana caHauus 3actponwuka «CY-155»
GaHkom «Poccuiickuii kanutan» Ha $4,9 mnpa.
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CnegyeTt OTMETUTb, YTO XOTS CyMMapHbIA 06beM MOKYNOK rOCKOMMaHWUi CHU3MIcst Ha 16% no cpaBHEHUIO
¢ nokasatenem 2015 roga ($8,87 mnpa.), cpeaHsisi CTOMMOCTb MX CAENOK He nagaeT. To ecTb, B OT/M4YMe
OT YaCTHbIX KOMNaHWN, rocyapCTBEHHbIE ropasfo MeHee orpaHuYeHbl B CpeCcTBax Ha MOKYMNKY akTUBOB.

Kpome TOro, rocygapctBo He TOJSIbKO y4acTBYeT B cAefikax Mo CIUSHUAM W MOITOLeHNsIM 4Yepes
npuHagnexalume eMy KOMMaHum, HO U SABNSETCA KOCBEHHbIM ApaiBepoM M&A-akTUBHOCTM B LIENIOM psige
oTpacrieil. B HeKoTOpbIX OTpacnsix 3akoHoAaTellbHble HOBEMMbl NMOGYXKOalT MHOCTPAHHbLIE KOMMaHWm
npoJaBaTb CBOW POCCUIACKMIA BU3HEC (Hanpumep, B cpedcTBaxX MaccoBOi MHAOpMaLuM) unm, HaobopoT,
MoKynaTb POCCUICKME KOMMaHUM W fokanv3oBaTb NPou3BoAcTBO B Poccun, 4ToObl MMETb BO3MOXHOCTb

y4yacTBOBaTb B roc3akynkax (MalnmHocTpoeHne, hapmaueBTuka, IT v gp.).
Ton-30 caenok ¢ y4actnem poccumnckux komnaduim B 2016 rogy Ha puc. 16.

T —

Ucemoynruk: http://www.akm.ru/rus/ma/
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Puc. 16. Ton-30 cdenok ¢ y4acmuem pocculickux KomrnaHutii e 2016 200y

CocmosiHue pocculicko20 pbiHKa ciusiHusi u noasaowieHuti (M&A) no umozam 1 kgapmana 2017 2.
OOwue cBegeHns 0 AMHAMUKE COENOK Ha POCCUACKOM PbIHKE CITUSAHMS U MOTMOLWEHNsI MO CyMME U vumcny

caenok B 1 kBaptane 2017 r. npefcrasneHbl B Tabn. 27, a Tak e Ha puc. 17 n puc. 18.
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Tabnwuua 27.
O6wue cBefeHUs 0 AUHAMUKe CAEeNOK Ha POCCUNCKOM pbiHKEe CIIUAHUS U NOTMOLWeHUs
no CyMMe 1 Yncrny caernok

Meowo [OunHaMuKa caenok Ha pocCcUUCKoM pbiHke AK&M [OuHamuka caenok Ha poccunckom pbiHke AK&M no
pvoa no cymme, mnpg. gonn. CLUA yucny

AHB.17 1,57 34
¢eB.17 1,92 34
map.17 1,91 47

UcmoyHuk. 1. Brornnemeru « PbIHOK cnusiHUl u noanoweHuli». 2. OguyuanbsHbil calim uHghopmayuoHHo2o aeeHmemea AK&M -
http://www.akm.ru/rus/ma/.
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Puc. 18. JuHamuka cOesnok Ha pocculickom pbiHke AK&M no yucny
Cymma cgenok B | ksaptane 2017 roga — $8718,2 mniH.
Yucno coenok — 130
CpegfHsia ctouMocTb caenkn — $67,1 MiH. (3a BblMETOM KpynHenwunx caenok — $36,7 MIH.).

| kBapTan 2017 roga okasancsd B BbICLUEeN CTeNeHW YAayHbIM AN pblHKA CRAUSHWA U NOMNOLEHUA C
yyacTMem poCCUMNCKMX KomnaHui. CymmapHas CTOMMOCTb CAErnok 3a nepsble Tpu mecsua 2017 roga
Bblpocna B 1,9 pasa B rogqoBom cpaBHeHun — o $8,72 mnpa. no cpasHeHuio ¢ $4,65 mnpa. 3a | kBapTan
2016 roga. KonnuyectBo coenok 3a KBapTan Toxe BbIpocno 3ameTHo — Ha 14%, no 130 TpaH3akuumm co
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114 B AHBape-MapTe rogoM paHee. MpaBaa, cpeOHAs CTOMMOCTb CAENKM (3a BblYeTOM KpynHenwmnx ot $1
MIpA.) Heckosbko cHuaunace — Ha 10%, o $36,7 mnH. ¢ $40,8 MrH. 3a nepBble TPK MecsiLa NPOLLIIOro
roga.

OcobeHHO yaayHbiMM ObINKM MepBble ABa Mecsua Tekywlero roga. B mapte e cymmapHas CTOMMOCTb
caenok 6bina Hebonbluon — $1,73 mnpa., Ha 9,5% HuXKe, YeM B MapTe NPOLUoro roga. 3aTo KonNmM4ecTso
COEenoK B rnocrnegHem mecsile ksaptana ysenuyunocb Ha 10% B rogoBOM CpaBHEHUM, A0 52 TpaH3aKuui
— 3TO Havny4lwunin pe3ynsTaTt Ang MmapTta 3a nocnegHue BoceMb ner.

Ho cnegyeT ckasaTb, YTO BO MHOTOM BnevyaTnsawLwmne AoCTkeHNst pbiHka M&A B | kBapTane obycnoBneHbl
KpynHbIMM caenkamu B Hadane roga. Peub ugeT o nepexoge XenesHOAOPOXHOro onepatopa «YB3
Jlormctuk» nog KOHTPonb « TPUH(MKO NPONETU MEHESKMEHT», OLLEHEHHOM MO pa3Mmepy 06A3aTenbCTB B
$2,5 mnpa., n KoHconuaauum «PocHedThio» Aonein B HeCKOMbKUX HedTenepapabaTbiBalolmx 3aBogax B
FepmaHun Ha $1,52 mnpa. B obuier cnoxHocT Ha aTu caenkv npuwrock 46% cymMmapHON CTOMMOCTU
BCeX caenok | ksaptana.

Takas 3aBMCUMOCTb pbiHKa M&A OT KpyMHENLIMX COENOK HE MOXET He HacTopaxuBaTb. Tem Bonee, 4To
nepBas U3 9TUX CAENOK pUCKYyeT OblTb OTMEHEHHOW: HakaHyHe BbiMycka GrONNeTeHs cTtano M3BecTHO, YTO
depepanbHasa aHTMMOHoNoNbHas cnyxba (PAC) oTkaszana « TpUHAUKO NPONETU MEHEPKMEHT», KOTopas
ynpasnsieT neHcuoHHbIMU pesepBamu HIN® «bnarococtosiHuex, B nokyrnke «YB3 Jlornctuk». B BegomcTee
onacaroTcs, 4YTO npu cosepweHun caenku y PXK[ nosButca BO3MOXHOCTb B OOHOCTOPOHHEM MOpsAke
BO3[eNCTBOBATb Ha YCNOBUSA NPeAoCTaBeHns Xene3HogopOoXHOro NoaBmkHOro coctasa. Mel cnegunm 3a
pas3sBuTnemM cobbITui. BoamoxHo, caenka ¢ «YB3 Jlormctunk» 6yaeT ncknoyeHa n3 ctaTucTukn bronneTtexs.

B pybnesom BbipaxeHun pbIHOK B sHBape-mapTe 2017 roga Beipoc B 1,5 pasa, go 509,56 mnpg. py6. no
cpaBHeHuto ¢ 335,17 mnpg. pyb. 3a nepeble TpuM Mecsiua npowroro roga. OgHako nocne BblyeTa
KPYMHENWNX COENOK PbIHOK B pybneBoM BblpaxeHun cHuawunca Ha 18,5% B rogoBoM cCpaBHEHMM, 00
273 mnpg. py6. 310 cBA3aHO ¢ n3MeHeHveM kypca gonnapa CLA, kotopein B | kBapTane 2016 roga 6bin
Ha 15-20% Bbiwe, YeM B TeKyLleM oAy, M3-3a Yero CAerku, COBEPLUEHHbIE B MHOCTPaHHOW BaroTe,
CTOWMNN OOpOXKe.

MepBoe mecTo B penTuHre otpacnen B | kBaptane 2017 roga 3aHan TPaHCNOPT C TpeMs caenkamm Ha
$2,61 mnpa. (30% obbema pbiHka). MpaBaa, noBoga Ans ONTUMU3MA B 3TOM HeT. [ogo6HbI pesynbTaT
OOCTUrHYT, Mpexae BCero 3a CcYeT yxe ynoMumHaelerocd nepexoga «YB3 Jloructuk» Kk «TpuHGUKo
nponeTu MeHemMXMEHT» (CM. B mpefbidylieM Bbinycke). Caenka npoluna 3a CMMBOMUYECKYD cymMMy B 1
MITH. py0., HO Npy 3TOM 00si3aTENbLCTBA KOMMAHUKN, KOTOPbIE MEPELLNIM K HOBOMY COBCTBEHHWKY, MO
coctaenaTtb go 145 mnpa. py6. Kpome Toro, kak yxe roBopurnocb, caernka MoxeT ObiTb OTMEHEHa B CuIy
pewweHua PAC.

3aTo B gpyrux oTpacnsax cuTyaums HaMmHoro nydwe. Tak, M&A-akTUBHOCTb B TOMSIMBHO-3HEPreTu4eCckom
komnnekce B | kBaptane 2017 roga pesko Bbipocna nocre Toro, Kak NpeablayLnii rog ctan Hamxyawum
Ans oTpacnu 3a Bce BpeMs HabnogeHni. CymmapHasa cTOMMOCTb YeTbipex caenok | ksaptana 2017 roga
coctaBuna $2,01 mnpa. (23,1% o6bema pbiHka), YTo B 2,7 pasa Gonblue, Yem 3a Becb MpoLsiblii rof.
OpHako 370 B OCHOBHOM OOBbSICHSIETCS 3aBEpLUEHNEM KPYMNHOW caenkn « PocHedTU» No pecTpykTypusaumm
HedTenepepabaTtbiBalOWMX akTMBOB B [epMaHuM crtoumocTbio Gonee $1,5 mnpa. (cm. Ne227-228
OtonneTeHs).

M&A-aKkTMBHOCTb B CeNnbCKOM Xxo3sanuctBe B | kBaptane 2017 roga onepeawuna no Temnam pocTta Bce
ocTarnbHble OTpacnu 3KOHOMUKW, Kpome cdepbl ycryr. KonMyectBo cAenok 3a 3ToT nepuos BbIPOCIO B
rogoBom cpaBHeHun Ha 36,4% po 15 TpaH3akuun. VX cymmapHasi CTOMMOCTb YBENuuMnacb HaMHOro
cunbHee — B 4,4 pa3sa, ao $934,1 mnH. (10,7% obbema pbiHka). KpynHeriwel coenkoit keapTana crana
nokynka «[lMapyc Arpo pyn» komnaHuen «Arpokomnnekc um. H. M. TkayeBa» oueHouHO 3a $345 MnH.

CTpouTenbCTBO U AEBENONMEHT, KOTOPbIE NMAMPOBaNY ABa npeaplaynx roga, B | ksaptane 2017 roga
yTpaTunu npevMMyLLecTBO, MNEepeMecTMBLUMCb C MEepPBOro Ha 4YeTBEpPTOe MeCcTo B penTuHre. XoTs
KONMYECTBO COENOK B OTpacnv Bblpocrno Ha 44,4% no cpaBHEHUIO C TEM ke NepuogoM MPOLLOro roga, oo
26 TpaH3aKuuii, X CymmapHasi CTOMMOCTb ynana Ha 28,5%, go $778,3 mnH. (8,9% obGbema pbiHKa).
KpynHenwen u3 Hux ctan nepexoq Ou3Hec-ueHTpa «Cssatorop» B MockBe k OaHkam-kpegutopam
oueHo4yHo 3a $131 MnH. (cM. B Ne227-228).

Ha natoe mecto B penTuHre otpacnen 3a | ksaptan 2017 roga HeoxunaaHHO nogHsinack cdepa ycnyr.
M&A-aKkTMBHOCTb B HEW MNpPOAEMOHCTPUpOBana Havmyylwume TeMnbl pocTa Cpeau BCex oTpacnen
POCCUINCKOM 3KOHOMUKW. B | KBapTane konnyecTBo cAENoK BbIPOCIO Ha 67% B roqoBom cpaBHeHUn, o 15
TpaH3aKuuii, a X CyMMapHasi CTOMMOCTb yBenuuunack B 6,9 pas, o $540 mrH. (6,2% obbema pbiHKa).
KpynHewnwien coenkowm keaptana crana nokynka AnekcaHgpom MamyTtom yepes uHBecTkomnaHumio A&NN
Investments cetn kuHoTeaTpoB «CuHema [Mapk» oueHouHo 3a $177 mnH. OTa caernka coctosnacb B
MapTe, a yxe B anpene MamyT kynun y A1 BTOpyl MO BenMYMHE CeTb KMHOoTeaTpoB B Poccun —
«DopMyny KUHOY.

Ton-10 caenok ¢ y4actnem poccumnckux komnaHui B 1 ksaptane 2017 roga Ha puc. 19.
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Puc. 19. Ton-10 cdenok ¢ yyacmuem pocculickux komnaHutli e 1 keapmane 2017 200a
Bbigo0d:

Mo umozam 1 keapmana 2017 e. ommedYaemcs cCyuiecmeeHHbIU npupocm Kornudecmea cOeriok u
oXuerneHue pbiHka. Cyu,ecmeeHHO 8bipocsia cyMmMmapHasi crmoumocmb coernok 8 1 keapmarne 2017 eoda
OmHocumesibHO foka3amernel aHano2uyHo20 nepuoda 2016 2oda, Npu 3MOM OmMMeYaemcsi CHUXeHUe
cpedHeli cmoumocmu cOerKu (3a 8bI4emom KpyrnHeluwux).

4.6. UHdhopmaLmsa 0 COCTOSAHUM U NepcrneKkTMBaxX pasBUTUS OTPAcnu OOIMKHMKA

O6Lme cBeeHNA O COCTOSIHUM 1 NepcnekTMBax pasBuTUS OTpacnu, Npu NpoBeSeHUN HAacTOALLEN OLeHKN,
dopmuposanuck ¢ ydetom OKB3[ AO «tOrpalHBecTCTpoilpoekT», a uMmeHHo 68.10.11 — nogroToBka K
npogaxe COBCTBEHHOro XWMOro HEeABWXMMOrO umyllecTBa. B kavectBe mMcxogHoW MHGopMaumm Ang
OLEHKMN COCTOSIHUSI M NEepPCrneKkTUB PasBUTUS OTPaCnN MUCMONb30BanuCb AaHHbIE O UHAMUKE WU3MEHEHWUIA
cnegyowmx, CBOAHbIX MO BCEM MpeanpuaTusamM oTpacny, napameTpoB:

e  BarioBOW BbIPYYKM;

e yucTOM NpUOLINK (YObITKA);

e BanoTbl banaHca;

e KanuTanos M pe3epBoB (COBCTBEHHOrO KanuTana);
e  [OMNrOCPOYHbIX 3aEMHbIX CPEACTB;

e  KPaTKOCPOYHbIX 3a€MHbIX CPeACTB.

B kayecTBe MCTOYHMKA WHGOPMauUMM Ucronb3oBanachk LUeHTpanbHas 6asa CTaTUCTUYECKUX AaHHbIX
depepanbHon cnyx6bl rocygapcteeHHon ctatuctukm (http://cbsd.gks.ru/) pasgen ®PuHaHChl opraHM3almn.
[nsi BbIGOPKM AaHHbIX UCNONb30BaNMCh Creayolme 3Ha4yeH sl napameTpoB rpyNnMpoBaHUs:

e  BWA AeATeNnbHOCTU — NOArOTOBKA K NpoAaxe COBCTBEHHOrO KUIMOro HEABMKUMOIrO MMYLLECTBA;
e  OpraHu3auvoHHO-NpaBoBas Yopma — BCE;

e Tepputopus — Poccunckas dpenepaums;

e TWUM NPEANPUATMS — MOSHbIN KPYr OpraHn3auumn;

e (HOpMbl COBCTBEHHOCTU — BCE.

Mo cocToaHMIO Ha gaTy NpOBEOEHUSA OLEHKM B YKa3aHHOM MCTOYHUMKE AOCTYMHbl AaHHble o 2015 .
BKIMIOYNTENBHO. [JaHHble O OUHaMMWKE M3MEHEHWI YKa3aHHbIX BbIlE, CBOAHBLIX MO BCEM MpeanpusaTusiM
oTpacnu, napameTpoB NpeacrasrieHbl B Tadbn. 28.

Ta6nuua 28.
[aHHble 0 AMHaMUKe 3aMeHeHUsi (PUHAHCOBLIX NMOoKa3aTernien oTpacnm

Kanutanbi n
DonrocpouHbie | KpaTkocpouHble

BanoBas Yucras npubbinb pesepBbl
Bantota 6anaHca, 3aeMHble 3aeMHble
Mepuop BbIPYUKa, (y6bITOK), (co6cTBEHHBbIE
ThbIC. pyb. cpeacTBa, cpeacTBa,
ThiC. py6. ThiC. py6. cpeacTBa),
ThbiC. pyb. ThbiC. pyb.
Thic. pyb6.
2004 2887 149 -265 989 15413 323 4796 731 1061 355 791 566
2005 28 948 641 341641 76 035 931 6 464 302 13 416 331 6771737
2006 18 239 183 671 305 115117 804 11 302 208 24 891 872 11 229 089
2007 17 530 302 1675043 188 169 111 37 161 337 32560 663 18 223 413
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Kanutanbi n
KpaTkocpo4Hbie
pe3epBbl

Donrocpo4Hbie

BanoBas Yucras npubbinb
BanroTa 6anaHca,

3aeMHble 3aeMHble
BbIPYyYKa, (y6bITOK), (co6cTBEHHBbIE
ThiC. py6. cpeacTBa, cpeacTBa,
ThiC. pyb. ThbiC. pyb. cpeacTBa),
ThiC. py6. ThbiC. pyb.
Thbic. py6.
2008 29 003 574 -11 928 022 429 500 320 42 825 116 38 426 609 187 392 719
2009 35117 655 -161 214 412 650 135 53 472 056 27 490 300 184 156 653
2010 52 736 514 -22 915 335 443 010 008 60 311 672 40 507 735 157 965 924
2011 64 578 406 -2 299 062 495 386 914 69 300 738 45 029 920 162 682 400
2012 94 499 597 3875332 614 971 314 94 538 732 63 225 553 86 107 328
2013 128 447 191 215 878 845 810 287 103 795 363 68 961 723 244 170 425
2014 128 536 294 -5 436 577 880 905 418 121516 284 95 248 612 237 856 868
2015 119 730 461 -42 899 082 915 937 366 165 178 164 61 392 067 183 369 979

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

[ns OueHKM COCTOSIHMS U MepCrneKkTUB pasBUTUS OTpacnu, npeAacTaBreHHble B Tabn. 28, AaHHble
COMOCTAaBMANUChL C aHanorM4YHbIMM AaHHbIMU A71s1 BCE 9KOHOMUKK. B KkavyecTBe MCTOYHMKA MHAOpMaLun
ucnonb3oBanachb LeHTpanbHas 6asa cratucTudeckux AaHHbix PepepanbHon crnyxbbl rocygapcTBEHHOM
ctatuctmkm (http://cbsd.gks.ru/) pasgen ®uHaHcbl opraHudauuin. [ns BbIOOPKN LaHHbIX UCMONb30Banmch
cnegyowmne 3Ha4eHUs NnapaMmeTpoB rPyNMMPOBaHNS:

e BUA OeATEeNbHOCTU — BCE;
e  OpraHu3auMoHHO-NpasoBas hopma — BCe;

e TeppuTopus — Poccuiickas degepaums;

e  TUMN NPeAnpUATUSA — NOMHbINA KPYr OpraHnsauni;
e (HopMbl COBCTBEHHOCTU — BCE.

[Mo coctosHMiO Ha AaTy NpoBedeHMs! OLEHKN B yKa3aHHOM WCTOYHWMKE AOCTYMHbl AaHHble go 2015 .
BKNOUMTENBbHO. [JaHHble 0 AVHAMMKE U3MEHEHWIA yKa3aHHbIX Bbllle, CBOAHbIX MO BCEM NPeAnpuUATUAM Mo
BCEM OTpacrsiM, napameTpoB npeacTasneHbl B Tabn. 29.

Tabnuua 29.
[aHHble 0 AUHaMUKe n3MeHeHUsA PUHAHCOBLIX NOKa3aTesiel No BCEM OTpacssiM

Kanurtansi n
pe3epBbl
(co6cTBEHHBbIE

Donrocpo4Hbie
3aeMHble

KpaTKOCpO"IHbIe

BanoBas
3aeMHble

BblpYy4Ka,

Yucras npubbinb

BanroTa 6anaHca,
(y6bITOK),

Mepuopn

ThiC. pyo.

ThiC. pyb.

ThiC. py6.

cpeacTBa,
ThiC. py6.

cpeacTBa,
ThbiC. pyb.

cpepncTBa),
Thic. pyb6.

2003 30 016 390 383 1606 337 957 33 928 386 524 3 301 560 895 3329635 341 16 742 970 892
2004 43 233 588 117 1770 956 086 40 354 804 998 4591 402 165 4 249 242 285 17 986 456 834
2005 47 301 441 466 3217 655 865 50 326 054 138 6586 767 217 5176 225 635 23753 979 633
2006 60 460 184 316 5158 645 842 65018 917 310 8 356 543 750 6117 677 637 31 055 336 435
2007 75 280 620 925 4 988 252 253 82 644 022 509 12 357 450 049 8887932111 37 039 353 909
2008 87 604 895 671 2098 718 225 97 813 076 020 15585 921 785 10 834 449 780 40 564 473 787
2009 83 450 247 738 3879 963 166 108 336 173 712 17 350 334 343 10 747 404 798 50 020 451 986
2010 102 596 985 339 5750 570 137 133459697 837 19 333 649 765 11 203 667 610 67 537 157 125
2011 120 183 333 441 5728 647 631 149 477 244700 21 811 989 220 12510 815 706 72 490 761 201
2012 140 774 240 595 7117 222 620 177587083 798 25960 210 813 15843 957 816 82 680 169 421
2013 174 224 276 914 6134 825 122 286 508 334 682 33 732 445 709 18 954 250 317 90 710 908 542
2014 185 318 761 746 3965514 138 264 208 096 140 47 338 340 970 24 743 373 367 93 931 897 118
2015 207 013 914 329 7553 678 157 293057 135168 54 296 602 347 26 689 804 469 106 068 223 618

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

B kauecTBe nokasaTensi OUeHVWBaHUS COCTOSIHMA M MEePCMNeKTUB pasBUTUS OTpaciy UCMonb3oBancsa Tak
HasblBaeMbIi KoadduumeHT 6eTa, NO3BONSAOWMA OLUEHUTb YyBCTBUTENBHOCTb U3MEHEHUs nokasaTtenen
oTpacnu K W3MEHEeHMI0 MnokasaTenen 3KOHOMUKM B LEenoM (CBOAHbIX AAHHbIX NO BCEM OTPacnsam).
dopmyna pacdeTta koadduumneHTa 6eta MeeT cneayroLLnin BUA:

PRICH:N)

Onm

roe:
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p, - napameTp oTpacnu (B pacyeTax MCMOMb3yeTcs 3HayeHue rnorapudmMa MHOEKCa W3MEeHeHWs
napameTpa 3a nepvoa);

P, - NapameTp O9KOHOMUKM (B pacyeTax MCMonb3yeTcs 3HadeHue norapudma MHAeKca W3MeHeHus

napameTpa 3a nepuog);

O'2m — ancnepcua napameTpa 3KOHOMUKN.

KoadbduumeHT 6eta MOXET WMEeTb Kak MONOXUTEeNbHble, Tak W OTpuUaTenbHble 3HAYeHus.
MonoxutenbHoe 3HayeHue KoadhpuumeHTa cBUOETENLCTBYET 00 OAHOHANPaBfEHHOW [MHAMMKKe
U3MEHeHNa napamMeTpoB OTpacnM M 3IKOHOMMUKU, OTpuULaTenbHOe 3HayeHuWe yKasblBaeT Ha Hanuuve
pa3H0HanpaBneHH0|7| ANHaAMUKN. XapaKTepI/ICTI/IKI/I YyBCTBUTEJSIBHOCTU U3MEHEHUA nokasartenem oTpacnum K
N3MEHEeHUNo NokasaTerie 3KOHOMUKM B LIENTIOM M HanpaBfieHHOCTM U3MEHEeHWU NpeacTaBneHbl B Tabn. 30.

Ta6bnwuua 30.

XapaKkTepuCTUKM YyBCTBUMTENBHOCTU U3MEHEHUSI MOKa3aTenen oTpacnu K U3MeHeHU o Nokasartenen
3KOHOMMKU B LIESIOM U HanpaBrieHHOCTU U3MEeHeHUN
XapakTepucTuka YyBCTBUTENbHOCTb U3MEHEHUSA
nokasartenen oTpacnv K USBMEeHEeHUo nokasarenen
3KOHOMUKU B LefiomMm

HanpaBneHue nameHeHus
3HavyeHue

nokasareneu oTpacnu K USMEeHEeHUo

ko3adcdumumneHTa 6eta o
nokasarternen 3KOHOMUKU B LieNIoM

[nHaMuka nokasaTens oTpacnm U3MeHsIIoTCS
B>1 onepexaroLMn Temnamm no CpaBHEHUIO C AVHaMUKON
M3MeHeHus nokasaTenei Bcex oTpacnew

OpHoHanpaBneHHoe

[nHamuka nokasaTensi oTpacnm U3MEHSIIOTCS TEMNamm
B=1 COOTBETCTBYIOLMMY AUHAMUKE U3MEHEHUSI NOKasaTens
BCeX oTpacnen

O,D,HOHaI'Ipa BfieHHOe

[OunHamuka nokasarensi OTpacsiii U3MEHATCA
3anasabliBarowiMmm TeMmnamMm no cpaBHEHUIO C
OVHAMUKOWN U3MEHEHWs noka3aTernemn Bcex 0Tpacne171

0<B<1 OpHoHanpaBneHHoe

[OunHamuka nokasartens oTpacsin USMEHAKTCA
onepexawwnMmn TeMmnamMmm no CpaBsHEHUIO C OUHaMUKON
N3MEHeHWs1 nokasaTenen Bcex otpacnemn

“1<B<0 PasHoHanpasneHHoe

[nHamuka nokasaTensi oTpacnm U3MEHSIIOTCS TEMNamm
COOTBETCTBYIOLMMY ANHAMUKE U3MEHEHWSI NOKasaTens
BCeX oTpacnen

PasHoHanpaBneHHoe

,uMHaMMKa nokasarend oTpacii USMeHAKTCA

3anasabiBarowiMmMm TeMmnamuy no cpaBHEHUIO C PasHoHanpaBneHHoe

OVHaMUKON U3MEHeHNs noKa3aTernewn Bcex oTpacnen

UemoyHuk: 1. AHanus OueHuwuka.

PesynbTtatbl pacyeta koadpuumeHToB 6eTa M OLEeHKa COCTOSIHMS W MEepCrnekTUB pasBUTUSI OTpacnu
npeacTtaenexsl B Tabn. 31.

HanmeHoBaHue

nokKasarens

3HaueHue
Koadcpmum

€eHTa

Temnbl
N3MeHeHust
nokasarensi

oTpacnu
OTHOCUTENIbHO
aHanorm4Horo

noKasaTtesisi Bcex

oTpacnem

HanpaBneHue
U3MeHeHUsA
nokasarens

oTpacnu
OTHOCUTENbLHO
aHanormyHoro
nokasarensi Bcex
oTpacnem

B peTpocnekTuBHOM

Pe3ynbTaTthbl pacyeta ko3 puumneHToB 6€Ta U oLeHKa COCTOSIHUSA U NePCNeKTUB pa3BMTUA OTpacnu

Tabnuua 31.

OueHka nepcrnekTuB pa3sBUTUA oTpacnu

npu

JKOHOMUYeCKOM

pocTte

Temnbl 3AMEHEHNA

Temnbl U3MEHEHNA

onepexatoLve, onepexatoLuue,
Banosas nepuoae otMevaeTcs
-1,80 OnepexatoLme BO3MOXHa BO3MOXHa
BbIpy4Ka pa3HoHanpaBneHHas
VHAMUKE pasHoHarnpasreHHas pa3HoHarpasneHHas
OVHamuKa OVHaMuKa
B peTpocnekTuBHOM CHwkeHune
PocTt nokasatens
nepvoge otmeyaeTcs nokasaTensi
Yuctasn npubbinb 1,63 Onepexatowme onepexaroLwmm
ofHOHanpaBneHHasi onepexaroLum
Temnom
OVHamuKa TEMMNOM
B peTpocnekTuBHOM CHwkeHune
PocTt nokasatens
BantoTa nepvoge otmeyaeTcs nokasaTensi
0,95 3anasgbiBatoLme 3anasgplBatoLLm
6anaHca ofHOHanpaBneHHasi Temnom 3anasgpblBatoLLm
OVHamuKa TEMMNOM
B petpocnekTvBHOM CHwxeHune
[onrocpoyHsle PocT nokasatens
nepuoge oTmeyaeTcs nokasaTensi
3aeMHble 1,43 Onepexatowwine onepexarowmm
ofHoHanpaBneHHas onepexaroLium
cpencTea TemMnom
OVHamuKa TEMMNOM
KpaTtkocpoyHble 1,85 Onepexatouine B peTpocneKkTusHOM PocT nokasarens CHuxeHune
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Temnbl Hanpaenenue OLeHKa NepCcnekTUB pa3BUTUS OTpacnu

M3MeHeHus U3MeHeHUs
nokasarensi nokasarensi
HanmeHoBaHue SRR oTpacnu oTpacnu
ko3 cpurum P P npu
nokasarensi eHTa OTHOCUTENIbHO OTHOCUTENIbHO 3KOHOMUUECKOM
aHanormyHoro aHanorn4yHoro pocTe
nokasartens Bcex nokasarens Bcex
oTpacnew oTpacnem
3aeMHble nepuoae otMevaeTcs onepexaroLinm nokasarens
cpeacTea ofHoHanpaBneHHas TemMnom onepexaroLium
OnHamuka TEeMNom
Kanutansel n B peTtpocnekTuBHOM CHwxeHune
PocT nokasartens
pesepBbl nepuoae otMevaeTcs nokasartens
0,92 3anasgpiBatoLLne 3anasablBaloLwmm
(cobcTBEHHBIE ofHoHanpaBneHHas TeMnom 3anasgblBaroLLmm
cpeacTea) anHamuka TEMNom

UemoyHuk: 1. Pacyemsbi OueHwuka. 2. AHanus OueHwuka.

[nsa onpepenexHns mecta oueHnBaemoro O6LecTBa B OTpacnu, paccumMTaeM yaernbHble BENUYMHbI (Beca)
(PUHAHCOBbLIX MOKa3aTenen (BanoBOW BbIPYYKM, YNCTOM MpubLINKM, BanoTbl GanaHca, LONTOCPOYHbIX U
JONrocpoyHbIX 3aeMHbIX CPEeACTB, KanutarnoB WM pe3epBOB) 3MUTEHTA OTHOCUTENbHO aHanoOrmyHbIX
nokasaTernen no oTpacnu No UToram NocriefHero OTYETHOro Nepuoga (CM. HUXe):

3HaueHue nokasarens 3HauyeHue nokasarensi YpenbHbIV Bec nokasatens
HaunmeHoBaHue nokasarens oTpacnu no utoram 2015 r., | O6wecrsa no utoram 2016 r., O6wecTBa B oTpacny,
ThiC. py6. Thic. py6. %

Banosas Bbipyyka 119 730 461 962 352 0,8037654

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

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

Ronrocpoureie 3aemreie 165 178 164 3768 356 2,2813887
cpeacTtea

KpaTkocpouHble 3aemHbie 61 392 067 331337 0,5397065
cpeactea

Kanwurari u pesepabi 183 369 979 -533 746 -0,2910760

(cobcTBEHHBIE CpeacTaa)

Ucmoynruk: 1 http://cbsd.gks.ru/l. 2. Pacyem OueHuwjuka.

Ha ocHOBe npoBefeHHbIX pacyeToB, MOXHO KOHCTaTupoBaTb, 4To Mecto AO «tOrpalHBectCtponllpoekT
B OTpacnu He3Ha4uTenbHoe (He CyLLECTBEHHOE).

4.7. AHanu3 pblHKa Lleccumn «Nrnoxmux» gonros uroram 2016 r.

Ob6bem pbiHKa Leccumn (Npogaxa npobnemHbix gonros) B P B 2016 rogy cokpaTunicst OpUEeHTUPOBOYHO
Ha 19 wmwunnuapgoB pybnem - go 510 munnmapgoB pybnen, cnegyeT w3 gaHHbix  [lepsoro
KonnekTopckoro 6topo.

CpenoHsis ueHa caenkm npu 3Tom no cpaBHeHuto ¢ 2015 rogom Bbipocra OpUEHTUpPOBOYHO Ha 0,2
npoueHTHoro nyHkta - Ao 1,1% ot cymmbl yctynaemoro gonra. Cpeou (akTopoB, BNUSIOLIKMX Ha
cToMMOCTb noptdernen, 61opo oTMedaeT ynyJleHne npogaBaemMbix noptdenen: cpegHee KOnMyecTBo
OHeNn, B Te4eHUe KOTOPbIX 0NN HaxodsiTCa B NPOCPOYKE, COKPaTUOCH.

BmecTe ¢ yoopoxaHueM LieHbl BbipacTeT M SONS 3aKpbITbIX CAEMOK.

MageHne o6bEMOB Ha pbiHKE NPoAaX NOXuX AonroB npogormkmtes u B 2017 rogy. Mo oueHkam MKB,
pblHOK cokpaTtutcs go 500 munnuapgos py6nen. LleHa caenku npogomxut pactm - go 1,3%, HoO gons
3aKpbITbIX cAeNok byaeTt meHbLue, Yem B 2016 n 2015 rogax.

UemoyHuk: http://ria.ru

4.8. AHanu3 npeanoXxeHWn No Npoaaxe AOJNroB (4e6UTOPCKOM 3aA0MKEeHHOCTU, TPe6oBaHUM 1 T.n.)

I'Ipvl npoeseaeHnn HaCTOSALLEN OLEHKN aHanuns npe/:l,no>|<eH|/u7| no npoaaxe OoriroB (Tpe6OBaHVIIZ, KpeauTos,
3al7IMOB) npounssoguicd ¢ ncnosib3oBaHmem crneayrwmx oTKpbITbIX NCTOYHUKOB!

e 3anor 24, Poccunckui nopTan 3anoroBoro nmMyLlecTtea
(http://www.zalog24.ru/region/rossiya/vse/dolqi/);

e Poccunckuin noptan Toprosnu npobnemHeiMu aktusamu (http://www.distressed.ru/rubric_6.html).

B Bbllleyka3aHHbIX OTKPbITbIX UCTOYHWKaX CYLLECTBYEeT MHOXECTBO MPEeASioXeHUA Mo npopaxe LONroB
(TpeboBaHui, KpeanToB, 3aNMOB U T.M.), UMEILLNX PSA XapaKTepHbIX PaKkTOPOB:
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e  TWN OOIMKHMKA (HOpMAMYECKOe Nuuo, hrsndeckoe N1uo, MHAMBUAYanbHbIV NpeanpuHUMaTens);
e  palrioH MEeCTOMOMOXEHUS OOIMKHUKA (MHOXECTBO pernoHos Poccun);

e obecneyeHune — ecTb obecnedeHune (3anor), oTcyTcTBue obecneveHus;

e cTagua pasbupatenncrsa - gocyaebHas, cygebHas n ncnonHuTensHoe NpoM3BOACTBO;

e CyMMa Jonra;

e LleHa npeasioxXeHus;

®  COOTHOLLUEHUE LieHbl MPeasIoKeHMs K CYMME [oNnra 1 BeNMYMHA ANCKOHTA.

Mpu NpoBefeHVe HACTOSALLEN OLIEHKN B paMKax OaHHOro aHanvaa, NpoBoAWUNCS aHanvMa npearnoXxeHun no
nponaxe Aonroe (TpeboBaHUiA, KPEAMTOB, 3aMMOB U T.M.), UMEIOLLMX CReaytoLlmne XxapakTepucTmk (Mcxons
13 oLleHMBaEeMbIX MpaB TPeboBaHUIM), CXOXUX C XapakTePUCTUKAMKU OLiEHMBAEMOW 3a00IMKEHHOCTH:

e TUMN JOSKHMKA (lopnamyeckoe nuuo);

e  panoH MeCTOMNONOXEeHUs AOMKHUKA (TpeboBaHWs He NpeabsABNANMCh);

e obecneyeHune — c obecneveHreM (3anorom Unu NOPyYNTEnNLCTBOM), 6e3 obecneveHms;

e cTagua pasbupatenncrBa - gocyaebHas;

e cymma gonra (TpeboBaHus He NpeabABAANUCD);

e COOTHOLIEHVE UeHbl NpeanioXeHWs K CyMMe [ofra U BenuyvHa AUCKOHTa (TpeboBaHus He

npeabsaBnAnuCh).

B pesynbTraTe npoBeAeHHOro aHanusa BbllleyKa3aHHbIX PecypcoB, B YacTU MPEeAnoXeHU no npogaxe
gonros (TpeboBaHMn, KpeauToB, 3a¥MOB W T.M.), MMEKLMX Criegyrolime XapakTepucTuk (ucxoas w3
oueHMBaeMbIX MnpaB TpeboBaHWU), CXOXUX C XapakTepucTUKamu OLEeHWBaeMOW 3aJ0MMKEHHOCTW, He

BbISIBNIEHO MPeaioKeHUN MO npojaxe 3a[0MKEHHOCTEN CXOXUX MO OMWCAHHBLIM XapakTepuctukam ¢
OLUEHMBAEMOW 3a0IMKEHHOCTbIO.

Bbigo0dhbl:

1. Mo umozam 1 keapmarna 2017 2o0a coyuarnbHO-3KOHOMUYecKkass obcmaHoeka xapakmepu3lyemcs Kak
cmaburnbHas, ommevaemcsi cmabunusayusi Uuslu  pocm OCHOBHbIX [okasamened. Habmodaemcs
CHU)XeHUe ypOo8HS UHGhNISLUU, pOCm NPpoMbILLIEHHO20 U obpabambigaroujux npou3soocms.

2. Mo umoeam 1 keapmana 2017 e. ommedYaemcsi CyuweCcmeeHHbIl Mpupocm Kosu4yecmaa cOesiok u
oxXuerneHue pbiHka. Cyu,ecmeeHHO 8bipociia cyMMapHass cmoumocmb coernok 8 1 keapmare 2017 2o0a
OmHocumernibHoO rfokadamersieli aHano2u4Ho20 rnepuoda 2016 2o0a, npu 3MOM OMMeYaemcs CHUXeHUE
cpedHeli cmoumocmu cOeriku (3a 8bi4emoM KpyrnHelwux).

3. B pe3synbmame npogedeHHO20 aHarnu3a rpednoxeHul no rnpodaxe 0onzo8 (mpebosaHul, Kpedumos,
3alimMos u m.mn.), umerwux crnedyruwue xapakmepucmuk (Ucxo0s u3 oyeHusaeMbIx rnpas mpebosaHul),
CXOXUX C Xapakmepucmukamu oueHusaemol 3a00/HKeHHOCMU, He 8bIsI8NIEHO rnpedrioXeHuUl Mo npodaxe
3a00/mKeHHOCMEU CXOXKUX M0 OruUCaHHbIM XapakmepucmuKaM C oyeHUsaemMol 3a00/IKEHHOCMbIO.
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V. METOOONOIrMs OLUEHKAU

5.1. O6Lwwme nonoxeHus

B cooTtBeTcTBUM C TpeboBaHusmn PepepanbHOro ctaHgapta oueHkmn «O0Lme noHATUSA OUEHKM, Noaxoabl
n TpeboBaHus Kk npoeedeHuto oueHkn (PCO Ne 1)», ytBepxaeHHoro [pukasom MuHucTepcTBa
3KoHOMUYeckoro passuTtus Poccuiickon ®epepaunn (MunakoHompassutua Poccun) Ne 297 ot 20 mas
2015 r., OCHOBHbIMM MOAXOA4AMW, UCMONb3YEMbIMA MPU NPOBEAEHNN OLIEHKUN, SBMSTCSA CPaBHUTENbHbLIN,
[OXOOHbIN N 3aTpaTHbIN.

B cootBeTcTBUM C nonoxeHusamyn MexgyHapogHoro ctaHgapTa ¢uHaHcoBown oTtdeTHoctn (IFRS) 13
«OueHka cnpaBegnMBol CTOMMOCTUY» OCHOBHbIMU MOAXO4aMU K OLiEeHKE ABMSKOTCA PbIHOYHBLIN, LOXOAHbIN
N 3aTpaTtHbIn nogxodbl. B uenom obime nooxodbl K OLEHKEe B yKa3aHHbIX CTaHOapTax He npoTuBopedaT
apyr apyry.

5.2. O6Lwme NOHATUA OLIeHKHU

B cooTtBeTcTBUM C TpeboBaHnsMn degepansHoro ctaHaapTa oueHkn «ObLme NoHATUSA OUeHKN, Noaxoabl
n TpeboBaHusa k npoBedeHnto oueHkn (PCO Ne 1)» k 0OBbEKTY OLIEHKM OTHOCATCA OOBEKTBI rpaXaaHCKnx
npas, B OTHOLLEHMU KOTOPbIX 3akoHodaTenbcTBoM Poccunckon ®egepaumm yctaHoBeHa BO3MOXHOCTb UX
y4acTtus B rpaxgaHckom obopore.

LleHa — 37O AgeHexHas cymma, 3anpawvBaemasi, npegnaraemas unu ynnadnmBaemas yyYyacTHWKamu B
pesynbTaTe COBEPLUEHHON Unu npegnonaraeMon caenku.

CToMmoCTb 06BLEKTa OLeHKM — 3TO Hanbornee BepoOSATHAs pacyeTHas BenvvmHa, onpeaerneHHas Ha aarty
OLEHKM B COOTBETCTBUM C BblOpaHHbIM BMAOM CTOMMOCTWU corfiacHo TpeboBaHusaMm ®enepanbHOro
cTaHgapTa oueHkn «Lenb oueHkn n Buasl ctoumoctn (PCO Ne 2)».

CnpaBegnuBasi CTOMMOCTb - LieHa, koTopas Gbina 6bl nomnyvyeHa npy NpoAake akTMBa WNK ynradeHa
npu nepepjave obsaszaTenbcTBa npuv nNpoBegeHMM onepaumm Ha [[OOpPOBONBHON OCHOBE MeXAay
yyacTHMKaMU pbliHKa Ha gaTty oueHku (MexayHapogHbl cTaHAapT dmHaHcoBon otyeTHocTn (IFRS) 13
«OueHka cnpaBeanMBon CTOMMOCTMY).

WToroBas BenuumMHa CTOMMOCTU — CTOMMOCTb OOBbEKTa OLEHKW, paccyuTaHHas nNpu MCNONb3oBaHUM
noaxoooB K OLEHKe U 0OOCHOBAHHOIO OLEHLUMKOM corflacoBaHusi (0600LWeHns) pesynbTaTos,
NOMyYeHHbIX B paMKax MPUMEHEHNS pasnnyHbiX NoAX040B K OLEHKeE.

Moaxopn K oueHKe — 3TO COBOKYNHOCTb METOAOB OLEeHKU, 06beanHeHHbIX obLeln meTogonornen. Metoq
npoBedeHns1 OLEHKN 0OBbeKkTa OLEHKM — 3TO MocneaoBaTenbHOCTb Mpoueayp, No3Bonslwas Ha OCHOBe
CyLLeCTBEHHON AN AaHHOro metoda MHdopmauuv onpedenvTb CTOMMOCTb OObekTa OLEHKM B pamkax
OQHOr0 M3 NOAXOA0B K OLIEHKE.

Hdata onpeageneHnss CTOMMOCTM OObeKTa OLUEHKU (maTa NpoBedeHUA OLEHKWU, AaTa OUueHKU) — 3TO
Aarta, no COCTOSHMIO Ha KOTOPYHO onpeAernieHa CTOMMOCTb OBbeKTa OLEHKU.

MHdopmaumsa o cobbITUsX, Npousollealunx Mocne AaTthl OUEHKW, MOXeT ObiTb ucnonb3oBaHa Ans
onpeneneHns CTOMMOCTU OGbEKTa OLEHKM TONbKO AN MOATBEPXAEHUS TeHAEHUMWNA, CIOXUBLUMXCA Ha
AaTy OLeHKU, B TOM cryyae, Koraa Takasi MHopMaUns COOTBETCTBYET CIIOXMUBLUMMCS OXUOAHWUAM pbiHKa
Ha OaTy OLEHKM.

OonyweHne — npeanonoxeHue, MpUHUMaeMoe Kak BepHoe M Kacawlleecsa ¢akToB, YCroBUM WNn
0OCTOATENLCTB, CBSA3AHHBLIX C OOBEKTOM OLIEHKM WM noaxodamMu K OLeHKe, KoTopble He TpebyioT
NPOBEPKM OLIEHLLIMKOM B NPOLIECCE OLIEHKM.

O6bekT-aHanor — o06beKkT, CXOAHbIN o6be|<ry OUEHKM NO OCHOBHbIM 3KOHOMWYECKMM, MatepunarnbHbIM,
TEXHNYECKUM U OPYIrMM XapaKTepucTtukam, onpenendaroumm ero CTOMMOCTb.

5.3. O6Liee onucaHue Noaxon0B U METOAOB OLIEHKU

5.3.1. OOLwee onucaHue NOAXOAOB U METOAOB OLEHKM B COOTBETCTBUM C MOJIOXKEHUSIMU
MexayHapogHoro ctaHgapta cuHaHcoBon otyeTHocTu (IFRS) 13 «OueHka cnpaBegnveou
CTOMMOCTU»

SampamHbiti 100x0d. 3aTpaTHbIN NOAXOA K OLEHKe — 3TO Moaxod, Npyu KOTOPOM OTpakaeTcs Cymma,
KoTopas noTpeboBanach Obl B HACTOALWMIA MOMEHT AN 3aMeHbl NPOM3BOANTENBHOW CMOCOOHOCTU akTMBa
(4acTo Ha3bIBaEMOM TEKYLLEN CTOMMOCTBIO 3aMeLLeHNS).

C TOuYKM 3peHust NpodaBLia Kak y4yacTHUKa pbiHKa LieHa, koTopas Gbina 6bl nonyyeHa 3a akTuB, OCHOBaHa
Ha TON CyMMe, KOTOPYH MOKymnaTerb KakK y4aCTHMK pblHKa 3annaTtuT, 4Tobbl npuobpectn nnm nocTpouTb
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3amMellalWwmii aktue, obnagarowmii ConocTaBMMON MOMb30R, C y4eTOM MopasbHOro maHoca. puynHa
3TOro 3aKr4aeTcs B TOM, YTO MOKynaTesb Kak y4aCcTHUK pbliHKa He 3annatun Obl 3a akTMB cymmy GorbLue,
4YyeM CcymMMa, 3a KOTOpyl OH Mor Obl 3aMeHWTb MPOU3BOAUTENBLHYD CMOCOBGHOCTL [AHHOrO akTuBa.
MopanbHbI M3HOC BKIOYaeT B cebs humsmyeckoe yxyaweHue, (OyHKUMOHANbHOE (TEXHONOormyeckoe)
ycTapeBaHMe N 3KOHOMUYECKOE (BHELUHEE) ycTapeBaHue, 1 ABnsieTca Oonee LUMPOKUM MOHATUEM, YEM
W3HOC B LieNnsx NogroToBku U npeacTaBneHns (oMHaAHCOBOW OTYETHOCTM (pacnpefeneHne UCTopuYecKom
CTOMMOCTW) WIM HanoroBbIX Lensx (MCrnofb3oBaHME OMNpenerieHHbIX CPOKOB MoresHoln cryxbbl). Bo
MHOIMMX Cryyqasix MeTof TeKyliel CTOMMOCTU 3aMeLLeHMsI UCMOoNb3yeTcs Afsl OLEHKM CcrnpaBeasiMBomn
CTOMMOCTW MaTepuasnbHbIX akTUBOB, KOTOpbIE NCMOMb3YOTCSA B KOMOBMHaUuM C ApYrMMn akTUBamu Unm ¢
OPYrMMU akTMBamMm 1 06s3aTensCTBaMu.

PbiHOYHBbIU n00x00. PbIHOYHBIVM Noaxond K OLeHKke — 3TO MOAXod, NMPU KOTOPOM WUCMOSb3YHTCA LEeHbl U
apyrasas ymecTHasi WHopMaLMs, reHepupyemasi PbIHOYHbIMKM OnepauusaMi C  WUAEHTUYHBIMU - UMK
COMOCTaBUMbIMU (TO €CTb aHanorMyHbiMU) akTuBamu, o06A3aTenbCTBaMuM WIU TPYNMNOA aKTUBOB WU
0653aTenbCTB, TakoW kak BusHec.

B MeTodax OUEeHKM, COBMECTUMBIX C PbIHOYHBIM MOAXOA0M, YacTO UCMONb3YTCA PbIHOYHbIE MHOXUTENMU,
BO3HMKAIOLLIME W3 KOMMSIEKTa COMOCTaBMMbIX Mokasatenel. MHOXUTENW MOryT HaxoAuTbCs B OAHMX
avanasoHax C [OpyrMM MHOXWTENeM MO Kakgomy CcomocTaBMMOMY MokasaTtento. [na  BbiGopa
Haanexallero MHOXUTeNs 13 auanasoHa TpebyeTcs UCNoNnb3oBaTh CyXAEHWE C Y4eTOM KadeCTBEHHbIX U
KONMUYECTBEHHbIX aKTOPOB, CreLndUYeckUX ans OLeHKM.

MeToabl OLEHKW, COBMECTUMbIE C PbIHOYHBIM  MOAXOL4OM, BKMOYAKT MaTpudHoe LeHoobpasoBaHue.
MaTpuyHoe ueHooOpa3oBaHMe — 3TO MaTeMaTUYECKUA METOA, WMCMONb3yeMbI NPEMMYLLECTBEHHO ANiS
OLlEHKN HEKOTOpbIX BWOOB (PUHAHCOBbLIX WHCTPYMEHTOB, TakUX Kak [OONroBble LeHHble 6Gymaru, He
OCHOBBIBasICb N1LLb Ha KOTUPYEMBbIX LieHax Ha onpefenieHHble LeHHble Bymarn, a ckopee Ha OTHOLUEHMU
LeHHbIX BymMar K Apyrum KOTUPYEMbIM LieHHbIM ByMaram, UCMonb3yeEMbIM Kak OPUEHTUP.

Hoxo0Hb1 nodxod. [oxoAHbIN NoAXo4 K OLEHKe — 3TO Noaxod npy koTopoM Byayline cymMmmbl (Hanpumep,
NOTOKM OEHEXHbIX CPeACTB NN A0X0A4bl U pacxodbl) Npeobpa3oBbIiBaOTCA B €4MHYI0 CYMMY Ha TEKYLLURA
MOMEHT (TO eCTb AMCKOHTMPOBaHHY). Mpy ncnone3oBaHUmM JOXOAHOIO MOAXOA4A OLEHKa crnpaBenfiMBomn
CTOMMOCTU OTpaXaeT TeKyLUMe PbIHOYHbLIE OXXUOAHNSI B OTHOLLEHWM TakuxX OY4yLLUX CYMM.

MeToapbl OLeHKM AOXOOHBIM MNOAXOA0M BKIHOYAOT:

(a) meToabl OLEHKM NO NPUBEAEHHON CTOMMOCTMU;

(b) mogenu oueHkn onumoHa, Takne kak opmyna bnaka-lLloynca-MepToHa nnn GuHommnansHas Mogenb
(TO ecTb CTpyKTypHasi Mofesb), KOTOpble BKMOYalT METOAbl OLEHKA MO MPMBEAEHHOW CTOMMOCTU W
OTpaXakwT KaK BpeMeHHYI0, TakK U BHYTPEHHIOIO CTOUMMOCTb ONLUMOHA;

(c) meTo4 OUCKOHTUPOBAHHBIX AEHEXHBLIX MOTOKOB, KOTOPbLIA MCMONb3yeTcsl ANS OLEHKU CrpaBeanvBOn
CTOMMOCTUN HEKOTOPbIX HEMaTepUuaribHbIX aKTUBOB.

¢ep,epan bHbIX CTAaHAAPTOB OLI€HKU

5.3.2. OOwee onucaHue noAxoA4OB W MeTOAOB OLIeHKM B COOTBETCTBUU C nonox(evaMM

Mpy npoBedeHUM HacCTOALWEN OLEHKU BbllleykasaHHble noaxodbl K OLEHKe crnpaBeariMBoii CTOMMOCTU
KOHKPETM3NpOoBanucb, OOMOMHANACh W PaCLUMPANACL Ha OCHOBE nonoxeHuii depeparnbHblX CTaHOAPTOB
OLIEHK, AIEVCTBYIOLLIMX Ha AaTy NpoBeOeHNs OLEHKM M COOTBETCTBYIOLLIMX BMAY OOBEKTa OLEHKN.

JoxopHbIn noaxop — COBOKYMHOCTb MeToAoB OLEHKNM CTOMMOCTU 00beKTa OLEHKM, OCHOBaHHbIX Ha
onpegeneHnn oxngaembiX 0OXoO40B OT 00bekTa OLEHKMN.

Ycnosusi _npumeHeHusi doxo0Ho20 nodxoda (8 coomeemcmeuu ¢ PCO Ne 1). [oxooHbli noaxoa
NpUMeHsIeTCs, Korga CylecTByeT AOCTOBeEpHasa WHopmauus, No3BonsioLWas nNporHo3nposaTtb Oyaylume
00X0Abl, KOTOpble OOBLEKT OUeHKM CcrnocobeH NPUHOCKMTbL, a Takke CBA3aHHble C OOBbEeKTOM OLEHKU
pacxogbl. [Mpu NpUMEHEHUN OOXOAHOrO MOAXOAA OLEHLUUK onpedensieT BenuuvHy OyayLmx AOXOLO0B U
pacxo4oB U MOMEHTbI UX MOSyYeHUs.

Vcnonb3oBaHve LOXOOHOro noaxofda Afis pacyeT PbIHOYHOW CTOMMOCTW 3a[0MMKEHHOCTM OCHOBAHO Ha
OVCKOHTUPOBAHMM HOMUWHanbHOW (BanaHcoBOWM) BENMWYMHBI 3ad0rmKeHHOCTU. [lpn 9ToOM CcTaBka OMCKOHTA
BbIOMPAETCA C Yy4ETOM MHOXECTBa YCMOBUN, Cpeau KOTOpbIX — HOpMa goxoda NpeanpusaTUSa-4OIDKHUKA,
CTOMMOCTb 3aeMHOro Kanutana Ans JOSPKHYKA, pe3ynbTaThl (PMHAHCOBOrO aHanmsa AOIPKHMKA U MHOroe
apyroe. [lMpegBapuTenbHbIM 3TarnoMm TakoW paboTbl OOIMKEH cTaTb (DMHAHCOBBLIA aHanua AOSHKHUKA.
CylwectByeT Takke BO3MOXHOCTb MNPOM3BOAMTL OUCKOHTMPOBAHME 3aJ0MKEHHOCTM npeanpusaTms
LEeNMKOM, He pasfenss ee Ha 3afd0IPKEHHOCTb pasnuyHbIX JOJPKHMKOB. B aTOM cnydvae B kayecTBe cpoka
OVCKOHTUPOBaHMUSA MOXHO OpaTb KoadbduMuMeHT 00opaynmBaeMoCTU 3af0MMKEHHOCTU (B OHSX),
paccyuTbiBaeMbI Npy nNpoBeAeHuM (OUHAHCOBOro aHanu3a npegnpuatns. Kpome aToro, cyllecTByeT U
TpeTU Nogxon — C TOYKM 3peHus 3aTpaT NpPeanpusiTus — KpeouTopa, CBS3aHHbI CO CTapeHuem
aebutopckon 3ad0mKeHHOCTU. YKa3aHHbIM Noaxo4 BrofHE MOXeT ObiTb MCMOMb30BaH B psge cnyvaes
ONa pacyeTa Tekyllelh CTOMMOCTWU 3aJOfKEHHOCTW, €CnM HeT BO3MOXHOCTM Ans aHanusa 6anaHcoB
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nebutopos.

B uenom meToguueckue noaxodbl K peanu3aumyM LOXOOHOrO noaxoda B yKasaHHbix PepeparnbHbix
cTaHgapTax oueHkn un MexayHapogHom cTaHgapte duHaHcoBon otdeTtHocTn (IFRS) 13 «OueHka
crnpaBeanvMBoi CTOUMOCTU» HE MPOTUBOPEUUBHI.

3aTpaTHbIn nmoAxod — COBOKYMHOCTb METOAOB OLEHKM CTOMMOCTM OOBbEeKkTa OLEHKM, OCHOBaHHbIX Ha
onpegerneHun 3aTpaT, HeobXoaNMbIX 45151 BOCCTAHOBMNEHUS MO0 3aMeLleHnss o6bekTa OLEHKU, C y4ETOM
€ro u3Hoca n yctapeBaHui.

Ycnoeus npumMeHeHuUsi cpagHumesibHo2o nodxoda (8 coomeemcmeuu ¢ PCO Ne 1). BaTpaTHbIn noaxon
NPUMEHSIeTCs, Koraa CyLlecTByeT BO3MOXHOCTb 3aMEHWUTb OOBEKT OUEHKU OPYrMM OOBbEeKTOM, KOTOPbIv
nmbo sIBNSIETCA TOYHOWM Konuew obbekTa oueHKU, NMbo MMeeT aHanornyHble nonesHble cBorcTea. Ecnn
OObEKTY OLEHKM CBOWCTBEHHO YMEHbLUEHME CTOMMOCTM B CBSI3M C  (PU3NYECKUM COCTOSIHUEM,
PYHKLUMOHAmMNbHBIM UM 3KOHOMUYECKUM  YCTapeBaHWEM, Npu MPUMEHEHWM 3aTpaTHOro noaxoga
HeOoOX0AMMO Y4NTbIBaTb M3HOC U BCE BUAObI yCTapeBaHWUN.

VMcnonb3oBaHMe 3aTpaTHOro nogxoda ANs pacyeT CTOMMOCTM 3aJ0SbKeHHOCTM (npaB TpeboBaHwus)
OCHOBa@HO Ha OLEHKe 3aTpaT MnpeanpuaTUS-OOIDKHUKE, OOYCNOBMEHHbIX «CTapeHneM» 3a00JPKEHHOCTH.
Mpn ncnonb3oBaHMM 3aTPATHOMO MOAXOAa MO OTHOLIEHUD K HOMMHANBHOW CTOMMOCTW 3a40fHKEHHOCTU
OLEHMBAETCsl ee OCTaTOMHasi CTOMMOCTb. [pu pacuyeTe yuuTbiBalOTCS NOTEpPU MpeanpusTUsi-kpeauTopa,
BO3HUKaKOLWME C HEOOXOOMMOCTBIO MOAAEpXKaHMS YPOBHS 3a40/MKEHHOCTU OT MOMeEHTa ee obpa3oBaHus
00 faTbl oueHkn. B coctaB aTuUX NoTepb BKOYaloTCsl, BO-NEPBbIX, NOTepy Npeanpusitusi-kpeguTopa ot
WHIAUMN, a, BO-BTOPbIX, NMOTEPU, CBSI3aHHbIE C HEOOXOAMMOCTBIO W3bICKMBATb UCTOYHMKM OBOPOTHBIX
CpencTB, B CBSA3M C 3aMOpaKuBaHMeM (OUHAHCOBbLIX PECYPCOB B 3a40/KEHHOCTMU.

B uenom metogouyeckne noaoxodbl K peanusaumy 3aTpaTHOroO noaxoda B ykasaHHbIX PedepanbHbIX
cTaHgapTax oueHkn u MexagyHapogHoMm cTtaHgapte duHaHcoBon oTtveTHocT (IFRS) 13 «OueHka
crnpaBefMBoOi CTOUMOCTU» HE MPOTUBOPEUUBSI.
CpaBHUTENbHbIN (PbIHOYHbIA) NOAXO0A — COBOKYMHOCTb METOA0B OLIEHKM CTOMMOCTU OObeKkTa OLIEHKM,
OCHOBaHHbIX Ha CpaBHEHUU OOBEKTA OLEHKM C aHanorMyHbIMM OObEKTaMu, B OTHOLLUEHUN KOTOPbIX
nmeeTcst UHpopMaUus O LeHax CAenokK C HAMMW.

Ycnosusi _npUMeEHeHUsl _cpasHUMeIbHo20 (pbIHOYHO20) nodxoda (8 coomeemcmeuu ¢ ®CO Ne 1).
CpaBHUTENBLHLIN (PbIHOYHLIN) NMOAXOA MPUMEHSIETCS, Korda CylecTBYeT [AOCTOBepHasi U AOCTynHas ans
aHanusa uHdopmaLns O LieHax U XxapakTepucTUkax 06 beKTOB-aHanoroB.

CpaBHUTENbHLIN _(PbIHOYHLIV) NOAX0A4 K OLEHKe npaB TpeboBaHUSA (3a40MKEHHOCTM) MOXET ObITb
MCMnosb30BaH B Tex cry4asx, korga Oonrv KpeguTtopa (3aeMuimka) LOCTAaTOYMHO LUMPOKO NMpoAarTcs Ha
pblHKe, rMaBHbIM 0Opa3oM Toraa, Koraa kpegutopamu (3aemiumkamiu) sIBASHTCA KpyMNHbIE KOMMaHWK,
PbIHOK JONIOB KOTOPbIX JOCTAaTO4YHO Pa3BUT, U CTOMMOCTb 3a0MKEHHOCTU MOXHO AOCTATOYHO HECIOXHO
onpeaenuTb No KOTUPOBKaM CTOMMOCTU UX AOMroBbiX 06s3aTenscTB. Ecnu gonrM gaHHOro JoSmkHMUKA He
KOTUPYIOTCS, HO aHann3 AesiTeNbHOCTM AOSMKHUKA NO3BOMSIET CAENaTh BbIBO O CXOXECTU €0 NOJSIOKEHMS
C TNOSOXeHNEM Tex npeanpuaTUiA, OOMrM KOTOpbIX MPOoSaloTCH, ANS OUEHKU 3a00JIPKEHHOCTU MOXHO
NPUMEHUTb METOA, CXOAHbIN C METOAOM pblHKa KanuTana npu oueHke 6maHeca.

B uenom meTtogudeckne MOAXOAbl K peanu3auuy CPaBHUTENbHOMO (PbIHOYHOMO) MOAXOAAa B yKa3aHHbIX
depnepanbHbIX CTaHgapTax oueHku 1 MexayHapoaHoMm ctaHfapTe duHaHcoBon otyeTHocTu (IFRS) 13
«OueHka cnpaBefnMBON CTOMMOCTU» HE NPOTMBOPEYMBBI.

5.4. CornacoBaHue pe3ynbTaToB OL€HKHN

B cooTtBeTCcTBMM C nonoxeHusamu MexayHapogHoro craHgapta guHaHcoBow oTtdeTHocTu (IFRS) 13
«OueHka cnpaBednvMBON CTOMMOCTM» €CNU AN OLUEHKW CrpaBeanvBOy CTOMMOCTU MCMOMb3YyTCSH
MHOXXECTBEHHbIE METOAbI OLEHKWN, TO pe3yrbTaThl (TO eCTb COOTBETCTBYIOLLME NOKa3aTenu cnpaseniuBomn
CTOMMOCTN) [OfKHbI OLEHMBATbCA MyTEM PaCCMOTPEHUs LlenecoobpasHOCTM [uanas3oHa 3HayeHun,
0603Ha4YeHHbIX faHHbIMK pe3ynbTatamu. OueHka cnpaBeAnMBOM CTOMMOCTU - 3TO 3HAYeHUe B npegenax
Takoro gmanasoHa, KoTopoe Havmbonee TOYHO NMPeAcTaBnsAeT cnpaBensIMBY0 CTOMMOCTb B CIOXUBLUMXCS
obcTosATenbLCTBaX.

CornacoBaHve pesynbTaToB OLEHKM OOBbekTa OUEHKW, MOMYYEHHbIX C MCMONb30BaHWEM pPasfnnyHbIX
METOZOB N MOAXOOO0B K OLEHKE, U OTPaXEHUe ero pesynbTaTtoB B oT4eTe 00 OLEeHKe OCyLecTBMSOTCS B
cooteeTcTBUM C TpeboaHuamn GCO Ne 1.

OueHWwy K Ona  nonyYeHuss WUTOrOBOM CTOMMOCTM OObBbEeKTa OLEHKM OCYLLECTBMASIeT CorracoBaHue
(obobLieHne) pesynbTaToB pacyeTa CTOMMOCTM OOBEKTa OLEHKM NPU UCMOSb30BaHUU  PasfmyHbIX
NOAXOLOB K OLIEHKE M MEeTOOO0B OLEeHKM. Ecrnin B paMkax NpMMeHeHUst Kakoro-nMbo noaxoda OLEHLLMKOM
ncnosnb3oBaHo 6onee 04HOr0 MeTOAa OLEHKWU, pe3ynbTaTbhl NPUMEHEHUS METOA0B OLEHKU AOMKHbI ObiTb
COINacoBaHbl C LENbi0 OnpeaeneHuss CTOMMOCTM OObEeKTa OLEHKW, YCTAHOBIIEHHOW B pe3syrnbTate
npuMeHeHnss noaxoda. Npu cornacoBaHuM pesynbTaToB pacdeTa CTOMMOCTM OObeKTa OUEHKM OOSIKHbI
yYuTbIBaTbCA BUL CTOMMOCTM, YCTAHOBIIEHHBLIV B 3aJaHMU Ha OLUEHKY, a TakkKe CY>XOEHVS OueHLuKa o
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KayecTBe pe3ynbTaToB, NOMyYeHHbIX B paMKax NpUMeHEHHbIX NoAX0A0B. BbiGpaHHbI OLEHLLMKOM Cnocob
COrmnacoBaHus, a Takke BCe caenaHHble OLEHLUMKOM MpY OCYLLECTBMEHUM COrmnacoBaHua pesynbTaToB
CY)XOEHWS, [OONyLWEHUss M MCNoNb3oBaHHas MHGOPMauus [OoIkHbl ObiTb oBocHoBaHbl. B cnyvae
NPUMEHEHNs [ONs CornacoBaHus npouedypbl B3BELUMBaAHWA OLEHLMK [O0mKkeH o6ocHoBaTb BbIGOp
MCMomb30BaHHbLIX BECOB.

B uenom, meTtoauyeckue noaxodbl K peanusaumm COrnacoBaHWS pe3ynbTaToB He MPOTMBOPEYMBLI U
JOMyCKaT BO3MOXHOCTb yKa3aHuUs Hapsify C KOHKPETHOW BENWYMHOM CTOMMOCTU elle U MHTepBarbHbIX
3HaA4YEeHUN.

5.5. BbiGop noaxonoB U MeToAO0B OLeHKN I

3aTpatHbif Noaxon

3aTtpaTtHbI nogxon ANns OUEHKU 3aJ0MmKeHHocTen (06s3aTenbCcTB) ABNAETCA HauMmeHee 3dEKTUBHBIM 1
uenecoobpasHbiM. Ero nonesHocTb cBsfidaHa C BO3MOXHOCTbK COMOCTaBUTb BbIKNAAKA OLEHLUMKA C
peanbHbIMK 3aTpaTamu, KOTOPbIX TpebyeT pbiHOK Ans npuobpeTeHus OueHMBaeMbIX aKTMBOB (LeHa
kanutana), T. e. He0BX0AMMO BbISICHUTb, Kakne pacxodbl (C y4eTOM HeobXoOuMbIX YCNyr MNOCPEeOHMKOB,
TPaHCaKLMOHHbIX 3aTpaT) ABMASOTCA HOPMarnbHbIMU Ast TEKYLLEro pbiHKa. MNMoCKONbKY aneMeHTbl ob6bekTa
OLEHKN npeacTaBnsAlT cobor  A0NroBon (UHAHCOBLIA  UHCTPYMEHT, MO3BONSAOLWMA  MHBECTOPaM
npvobpecTn JONMU B BblAaHHOM 3aEMLLMKY KpeauTe WM KpeauTHOM nopTdpene v npegycmaTtpuBatolime
nonyyeHne goxoga no HWM B bopme MpoueHTa M BO3BpaT OCHOBHOW CyMMbl AOfra B YCTaHOBMEHHbIN
CpPOK, 3aTpaTHbIn Noaxod MOXHO paccMatpumBaTb C OMpederieHHOW [OOoNen YCNOBHOCTU. Y4uuTbiBasi
N3NoXeHHoe, cneumdurky oObEKTOB OLEHKW, a Takke Ha ocHoBaHuu n. 24 PepepanbHoro CTaHgapTa
OueHkn «ObLLMe NOHATUSA OLEHKN, NoaxoAbl K OLeHKe 1 TpeboBaHua K npoBefeHuio oueHkn» (PCO Net),
yTBEPXAEHHOro npuka3oMm MwuHskoHoMpaseutua PO ot 20 maa 2015 r. Ne 297, npencrtasnseTcs
HeLenecoobpasHbIM NPUMEHEHNEe METOAO0B 3aTPaTHOrO NOAXOAA K OLleHKe CTOMMOCTU OBbeKTa OLEHKN.

CpaBHUTESbHbIN (PbIHOYHbIN) NOAX0A

B 3apybexHom npakTuke pesynbTaTbl CPaBHUTENbHOrO (PbIHOYHOMO) MOAXo4a SBMASITCH BaXHbIM
OPUEHTUPOM CTOMMOCTU MPaKTUYECKU BCEX BUOOB COBCTBEHHOCTU. B yCnoBUSAX POCCUMICKON MpaKTUKu
Knto4eBon NpobrnemMon B MCMOMNb30BAHUN CPABHUTENBHOrO (PbIHOYHOrO) MOoAxoda SBMSETCA OTCYTCTBUE
[OCTaTOYHOWM PbIHOYHOM MHGOPMAaLMK, HEOOXOANMON ANsi KOPPEKTHOTO UCMONb30BaHNS CPaBHUTENBHOMO
(pbIHOYHOrO) nNoaxoda. AHanus nHOpMaUMM pbiHKa cOenok ¢ JonroBbiMy obsizatensctsamu B Poccun
No3BOnseT caenatb BbiIBO4 O TOM, YTO KOMNMYECTBO NOAOOHbBIX NPEANOXEHUA Ha NPOAaxy, CONOCTaBUMbIX
C OLeHUBaeMbIMW, BeCbMa orpaHnyeHo. [lonm Takmx 3aeMLLMKOB, Kak NpaBuiio, 06 beKTUBHO HEBO3MOXHO
CpaBHMBaTb C [OMroBbIMM 00sA3aTenbCTBaMM MNPeanpuUaTUiA — YYaCTHMKOB pblHKA KOpnopaTWMBHbIX
obnuraumi, BEKCENbLHOro pbiHKa, MMO0 KPYMHbIX NPeanpusaTUin, npaBa TpeboBaHWs K KOTOPbLIM AOCTaTOYHO
NVKBUAHBI, JaXe Y4YuTbiBas YCNOBHOCTb OO6beAMHEHMS BblluernepeyncrieHHbIX OOMroBbiX 0bs3aTenscTB
(ueHHbIX Bymar 1 MHbIX npaB TpeboBaHWs) B OOHY KaTeropuio, Tak Kak UX pPblHKM BeECbMa CyLLIECTBEHHO
oTnuyaroTCcsa Apyr ot gpyra. bonee Toro, kak 66110 OTMEYEHO paHee, B OTKPLITOM AOCTyne NpeacTaBeHbl
TONMbKO OMNWCaHUSA OONrOBbIX WHCTPYMEHTOB (ONuWcaHue [onra, ero HoOMuHana, CTOMMOCTW, OonucaHue
[OKYMEHTOB, NoaTBEPXKAAKLWMX AOMr, KOHTAaKTHas MHdopmauua U T. 4.), a kakasa-nmbo nHdgopmaums o
COBEpLUEHHbIX caenkax Mo npodaxe npae (TpeboBaHW) OTCYTCTBYET, 4YTO, COOTBETCTBEHHO, He
No3BONSET KOPPEKTHO paccyuTatb HeobxoauMble «3KOHOMMYECKMe» MonpaBku. Takum obpasom,
MOCTPOeHWe, Kak MOAenu pacyeta, TaK W UCMOMb30BaHWE HECKOPPEKTMPOBAHHbBIX MoKasaTenen
noTeHUManbHbIX 0O bEKTOB-aHaNoroB HEBO3MOXHO: MPU HanUuuM uHaHCoBOW MHOpMaLMK, OTCYTCTBYET
nHpopmMaums ueHosas. [loMMMO 3TOro, HeobxoOAMMO Y4YeCTb, YTO OTKMOHEHUS MWHUMAanbHbIX LUeH
npeanoxeHus oT cymm TpeboBaHun (MOryT ObiTb BecbMa 3HauuTenbHbl (0T 0 go 70 %%) n oTpaxatoT
BbICOKYIO BOMNaTUNBbHOCTb PblHKA 3a40JPKEHHOCTU Kak (PMHAHCOBOrO MHCTPYMEHTA, CKNaablBatoLLyoCa oA
BMMSHMEM pa3HOO6pasHbiX PAaKTOPOB — HaUYMHasA OT OOLLEl KOHBIOHKTYPbI U 3akaHuMBas 0COBEeHHOCTAMU
KOHKPETHbIX AOMKHUKOB. OTcyTcTBME (DUHAHCOBOW MHPOPMaLUM aHanormyHbiX AOIMKHUKOB, He NO3BONSeT
CKOppeKT1poBaTb AONMM MO CPOKaM BO3MOXHOIO NOralleHusl, ypOBHIO NIMKBMOHOCTU U T.MN., HE NO3BONSAOT
B KOHKPETHOM cryyae NpUMEHUTb CPpaBHUTENbHbLIM (PbIHOYHBIN) NOAXOA AN pacyeTa npas TpebosaHus
3a0MKEHHOCTW.

Takum o6pasoM, umewowwasca B pacnopsbkeHun OueHwmka WMHopMauMs He NOo3BONAeT KOPPEKTHO
NMPUMEHNTb CPaBHUTENbHBIN (PBIHOYHOIO) NOAXOA K OLEeHKe CTOMMOCTM paccmatpuBaemoro obbekTa
OLIEHKM.

HoxoaHbin noaxon

[doxogHbl noaxod MNpUMEHsieTCs, Korga CyllecTByeT [OCToBepHas WHdopmauusi, nossonstowas
nporHo3vnpoBaTtb GyayLine A0oX0Abl, KOTOpble OOBEKT OLLEHKM CMOCOOEH NMPUHOCUTB, a TakkKe CBSI3aHHble C
00BLEKTOM oueHKkM pacxogbl [Npeobrnagarolym MOTUMBOM MpUoOOpeTeHus npaBa TpeboBaHuA siBnsieTcs
WMEHHO noryyYeHue npubbinu B BMAE pasHUUbl Mexdy YMravyeHHOW 3a Hero LEHOW M MONy4eHHOW npu
noraweHun 3adoImKEHHOCTU CyMMOW. [OXOAHbI noaxond MOMHOCTbIO COOTBETCTBYET BCEM YCMOBUSIM,
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cobntofeHne KoTopbIX HE0BXOAUMO ANt OLEHKN CTOMMOCTM Jorra (3ag0SPKEHHOCTH).
YunTtbiBass CTOMMOCTb [JEHEr BO BPEMEHM, TeKyllas CTOMMOCTb 3adofhKeHHOCTM (nNpaB TpeboBaHus) B
pamMkax OOXOAHOro noaxoda MoOXeT ObiTb onpegernieHa C MoOMOLLbK onepauuym AUCKOHTMPOBAHUS MO
dopmyne:

FV

PV”T = (1+i)t/365 !

roe:
FV - cymma sagomkeHHocTv no 6anaHcy (HomuHan), py6.;
I' — craBka auckoHTMpoBaHUS, %:;

t — cpok 10 noralueHns 3a00MKEHHOCTM, AHEN.

B pamkax HacToswen oueHkn, ucxoaa u3 mmetowencs y OueHwmka uHOpmaumm, MUCMNonb3oBaHWe
AOXOOHOro noaxoda Npu3HaHo LenecoobpasHbiM. B pamkax [oxo4HOro noaxoda MNpUMEHMM MeTos
ONCKOHTUPOBAHUSA OEHEXHbBIX NOTOKOB.
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VI. OMUCAHUE NPOLIECCA OLIEHKV OB BEKTA OLIEHKU

6.1. PacuyeT cTouMoCT 06 bEKTA OLLEHKN [OXOAHbLIM NOAX0A0M

6.1.1. O6wwume nonoxeHus

Kak yxXe ObINI0 OTMEYEHO paHee B paMKax OOXOOHOro noaxoda rnpumMeHaeTcda MmeTton AUCKOHTUPOBaHUA
AEHEeXHbIX NOTOKOB.

CTOMMOCTb 33[0/KEHHOCTU B pamKax [OXOAHOro Moaxoda MoXeT ObiTb onpedeneHa C MOMOLLbIO
onepauun AUCKOHTUPOBaHUS No dhopmyne:

FV

PVnT = (1+i)t/365 !

roe:

FV - cymma 3apomkeHHoOCTM no GanaHcy Ha gaTty OLeHKM (OCHOBHOMW Aonr (OCHOBHas cymMma) Mioc
HauMCneHHbIV 3a nepmoa NpoLeHTsl), pyo.;

I _ CTaBKa ONCKOHTMPOBaAHWUA, %;
t - CpPOK A0 noraweHna 3agoimkeHHOCT!, OHEN.

Mcxoaa u3 Toro, Yto Ha CyMMY OCHOBHOW 3a[0SIKEHHOCTM (OCHOBHOW [ONr) B nepuwod noralieHus
HaYMCNSAITCA NPOLEHTHI, BbiLLeykasaHHas hopMyna npumeT BUA:

N N *(L+ pr*T, /365)+Pr
(1+ i)Tam,/365 + (1+ i)TnnR/365 !

PV =

roe:
N - cymma ocHOBHOV 3a40/KEHHOCTUN (OCHOBHOI A0MT) HA AATy OLEHKU, pyo.;
T,,.. - CPOK (AnuTenbHOCTb Mepuopa) OT AaTbl OLEHKM A0 AaTbl MOralleHUst OCHOBHOM 3a[0IPKEHHOCTU

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

Pr - cyMMa HauucneHHbIX NPOLEHTOB, YYTEHHbIX Ha 6anaHce, pyo.;
i — cTaBka auckoHTa, %;

Tnoe - CPOK (,EI,J'II/ITeJ'IbHOCTb nepvlop,a) OT AaTbl OUEeHKM A0 norawueHnd npoueHToB, OHen.

6.1.2. PacuyeT cTonMOCTM 06 BLEKTA OLIEHKM MEeTOAOM ANCKOHTUPOBaHUNA OEeHEeXHbIX MOTOKOB

WcxoaHble gaHHble

VicxogHble gaHHble Ans pacyeTa 3adormpkeHHocTM AkumoHepHoro obulectBa «HOropckoe ynpasneHue
MHBecTnumoHHo-CtpontensHbiMu poektamm» B nonedy OO0 "YK "OPEOJT" [.Y. 3akpbiTbii naesou
WHBECTULMOHHLIN (POHAO HeaBwkumoctn "Tepputopus HOrpa" no cornaweHuto O pacTOpXXEeHUW OoT
27.10.2011 r. goroBopa yyactus B JONEBOM CTPOUTENbLCTBE MHOrokBapTupHoro goma Ne FOUCI-0-609 ot
16.09.2008 r. npeacTaBneHsl B Tadn. 32.

Tabnuua 32.
UcxoaHble AaHHbIe

HanmeHoBaHue 3HayeHune

nokasarenem rnokasarenem

Cxema noraiueHvs 3afomKeHHOCTH

- OCHO8Has cyMMma 3a00/IKEHHOCMU fo2awaemcsi 8 Cpok 00
«31» dekabps 2020 e.

- Ha4yuceHHbIe MpoyeHmbI no2awakmcsi 8 CPoK 00
«31» Oekabps 2021 e.

cyMmMa OCHO8HOU 3alo/mkeHHocmu (0CHO8HOU 0or2)

rnpoueHmsbl

CyMMa HernoralleHHON 3a40MKEHHOCTM MO COCTOSAHWUIO Ha

ZaTy OLeHKn 246 744 588,62 pyb.

Cymma ocHO8HO20 0oriza (OCHOBHOU CyMMbI) 199 999 500 py6.

HayucneHHble npoueHms| 46 745 088,62 pyb.
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HavmeHoBaHue 3HayeHue

nokasarenem nokasarenemn

8% (T.K. B COOTBETCTBMU C rapaHTUNHBIM NMUCbMOM AKLMOHEPHOTO
obuwectBa «kOropckoe ynpaeneHne VIHBECTULIMOHHO-
CtpoutenbHbiMu Mpoektammy mncx. Ne 2146/1-t0 ot 07 uona 2017 r.
BENMYMHa NPOLEHTHON CTaBKN HE ONpeaerieHa, B kKa4yecTse
NMPOLEHTHOWN CTaBKM B pacyeTax, NpuHsATa NPOLEHTHas CTaBka,
yKasaHHasl B cornatueHun o pactopxeHum ot 27.10.2011 r.
[0roBopa y4acTuvsi B JOIEBOM CTPOUTENBLCTBE MHOTOKBAPTUPHOMO
noma Ne KOMCM-A-609 ot 16.09.2008 r.)

[MpoueHTHas cTaBka

[ata noraweHus kpeguta, NpuHATas Npu NpoBeAeHUN - 100% OCHOBHOW CyMMbI 3340JDKEHHOCTM MoraLlaeTcsi
pacyeToB* efvHoBpeMeHHo «31» gekabpsi 2020 r.

[OaTbl ynnaTel NpOLEHTOB, NPUHATas NPU NPoBeAeHUN - HAYUCNEeHHble NPOLIEHTLI NoralalTcs eANHOBPEMEHHO
pac4eToB* «31» nekabps 2021 r.

CpOK OT AaTbl OUEeHKN A0 NOJIHOro norawueHns CymMmbl

OCHOBHOW 330/PKEHHOCTY (C Y4ETOM MPUHATLIX AOMNYLLEHWNIA) 31.12.2020-26.07.2017 =1 254 Aren

CpOK OT AaTbl OUEeHKM 0 NOJSIHOro norawleHuna npoueHToB

(€ yueTOM MpAHSTEIX BONYLLEHIi) 31.12.2021-26.07.2017 =1 619 AHel

UemoyHuk: 1. JaHHble, npedocmasrieHHble 3aka3qyukom. 2. AHanus OueHWuKa.
*- IPUHSIMO 8 Kayecmee OoMyWeHuUsl.

CraBKa AMCKOHTUPOBaHUA (CTaBKa ANCKOHTA)

CTaBka ONCKOHTA — 3TO OXmMaaemasi CTaBka 4oXo4a Ha BMOXEHHbIM KanuTan B CONOCTaBUMbIE MO YPOBHIO
pucka 0ObEKThI MHBECTUPOBaHUA Unu, opyruMm cnosamMun, 3T1o oXXngaemad CtaBka goxoga no MmMerwmnmca
alibTepHaTnBHbIM BapnaHTamMm WHBECTMLNIA C CONOCTaBUMbIM YPOBHEM PUCKa Ha AaTy OLEHKA.

I'Ipvl nposegeHnn HacCTOSLLEN OLEHKW, CTaBka OWUCKOHTAa paccynuTbiBanacb Kak CtaBka OUCKOHTUpPOBaHUA
PUCKOBAHHBLIX OOJTTOBbIX MNOTOKOB. PacuyeTHas 3aBUCMMOCTb UMEET BUA;:

i_rf+pd*k
S 1-p,*k

roe:

I, - cTaBKa, He yuuTbIBaOLLaa pUCKos B B1ae Aedponta/baHkpoTcTtaa; %
Py - BepoaTHOCTb AedonTta/6aHKpoTCTBa, %;

k - Aonda noTtepb npu HacTynieHun 6aHKpOTCTBa.

B kayectBe 6e3puUCKOBOM CTaBKM B paMKax HacTosILLen OLEeHKM UCMOoNb30Banncb AaHHble O
CpedHEeB3BELLUEHHbIX MPOLEHTHbIX CTaBKax MO BblAaHHbIM KPEAWUTHLIMW OpraHM3auusMM  Kpegutam
HeMHaHCOBLIM opraHusauusaM B pybnsx, onybnvkoBaHHble BaHkom Poccuu (nctounuk — «BronneteHb
B©aHKOBCKOMN CTaTUCTUKNY).

npl/l nposeaeHunn HacTOSILLEN OLIEHKN npoeegeH aHann3 cpegHeB3BELUEHHbIX MPOUEHTHbIX CTaBOK MO
npeaocTtaBfieHHbIM KpeAUTHbIMUA OpraHu3aumamMn Kpegutam He(*)VIHaHCOBbIM opraHusauunam B py6J'IF|X C
CPOKOM norawieHunda cebille 3 ner.

B kayecTBe peTpOCNEKTMBHOIO nNepuoda aHanM3a CpeOHEB3BELUEHHbIX MPOLEHTHbIX CTaBOK MO
NPeLOCTaBMNEHHBIM KPEAUTHBIMY OpraHu3auMamMm kpeautaM HeUHAHCOBBLIM OpraHu3auusm B pyonsax c
CPOKOM noraileHus cBbllwe 3 neT, paccmarpuancs nepuog ¢ uoHa 2014 r. no man 2017 r. — nocnegHue 3
roga (UctouHuk: oduuymanbHbeii cant LB PO — «blonneTteHb 6aHkoBckonm ctatuctukm» Ne 1-12, 2014 r.,
Ne 1-12, 2015 r., Ne 1-12, 2016 r., Ne 1-7, 2017 r.). JaHHbIn nepuoa BblOpaH Ans CrnaxuBaHus
BO3MOXHbIX KonebaHun.
3HauyeHns cpeaHeB3BELLEHHbIX MPOLIEHTHBIX CTABOK MO KpeauTam B pybnsax npeacrtasneHbl B Tabn. 33.
Tabnuua 33.

CpepnHeB3BelleHHbIe NPOLEHTHbIe CTaBKX No kpeautam (%)

3HayeHue cpegHEB3BELIEHHOW NPOLEHTHOM CTaBKM NO KpeauTamMm HePMHaHCOBbIM

NI opraHu3auusiM CpoOKOM cBbille 3 neT
noH. 14 11,48

non.14 11,81

aer.14 11,66

ceH.14 11,70

oKkT.14 12,16
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3HayeHue cpeAHeB3BELIEHHON NPOLIEHTHON CTaBKM NO KpeauTaMm HechMHaHCOBbIM

ML opraHu3aLusiM CPOKOM CBbllle 3 neT
HosA.14 11,94
nek.14 12,15
aHB.15 14,87
¢es.15 15,03
Map.15 15,31
anp.15 14,38
man.15 15,06
MioH.15 14,37
nion.15 14,10
asr.15 14,08
ceH.15 13,97
okT.15 14,40
HOSA.15 13,57
nek.15 12,07
AHB.16 13,13
¢eB.16 13,09
map.16 13,98
anp.16 13,77
mMan.16 14,33
NIoH.16 13,65
nion.16 12,59
asr.16 12,94
CeH.16 12,73
OKT.16 12,44
HO1.16 11,91
nek.16 12,11
AHB.17 12,99
des.17 11,60
map.17 11,78
anp.17 11,94
Man.17 10,65

CpeaHee 3HayYeHue 3a nepuog 13,05

Ucmoyruk: 1. www.cbr.ru. (bronnemeHu 6aHkoseckol cmamucmuku Ne 1-5, 2017 e.)
|_|pl/l npoesegeHnn HacToSALWEN OLEHKN B KavyecTBe CTaBKU - I’f npuHMUMaeTcAa cpegHee 3HadeHue

cpefHeB3BELLEHHOWN NPOLEHTHON CTaBKW MO KpeauTaM He(UHAHCOBLIM OpraHM3aunsiM CPOKOM CBbiwe 3
net, npeacraBneHHon B Tabn.33, kotopoe coctaensaeT — 13,05%.

Takum obpa3om, 3HayveHne cTtasku I, npuHUMaeTcs pasHbIM — 13,05%.

BeposatHocTb gedonTta/6aHKpoTcTBa onpeaensnacb Ha ocHoBe R-mogenn pacuyeta (MPOrHO3MpoBaHUSA)
BEPOSATHOCTU AedonTa/baHKpoTCcTBa, pa3paboTaHHOM B VIpKYTCKOW rocygapCTBEHHOW 3KOHOMMWYECKOW
akagemuen (UF2A).

Onucarue modesnu NIFOA

OOHOM M3 HEeMHOrMX OTeYeCTBEHHbIX MoAenew, MpU3BaHHbIX OLEHUTb BEPOATHOCTb HaCTYMNeHUs
baHkpoTcTBa gBnsietcs R-mogenb, paspabotaHHas B VIpKyTCKOW rocygapCTBEHHOM 3KOHOMMUYECKOW
akagemuun. [laHHas mogenb, No 3aMbiCly aBTOPOB, AO/MKHA Obina obecneunTb Gonee BbICOKYHO TOYHOCTb
nporHosa 6aHKpoTCTBa NpeanpuaTns, Tak Kak No onpeaerneHvio (Moaenb BCe-Taku poccurickas) nuwieHa
He4oCTaTKOB MPUCYLLUX MHOCTPaHHbIM paspaboTkam.
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dopmyna pacdeta mogenu AFSA umeet Bua:

Z = 8,38*X1 + X2*Kr + 0,054*X3*Kr + 0,63*X4,
roe:
X1 - yncTbIt 0GOPOTHBIN KanuTan / akTUBbI;
X2 - ynctas NpubbiNb / COBCTBEHHIN KanuTar,
X3 - yncTbIi goxon / BantoTa banaHca;
X4 - ynctasi npubbinb / cyMMapHble 3aTpaTbl;
Kr = koadpdpmumneHTbl NnepecyéTa B rogoBbIe.
Ecnn Z meHbLie 0 - BepoaTHOCTL BaHkpoTcTBa: MakcumansHas (90%-100%).
Ecnn Z ot 0 oo 0,18 - BeposATHOCTbL 6aHkpoTCcTBa: Bbicokas (60%-80%).
Ecnun Z o1 0,18 po 0,32 - BeposATHOCTb GaHkpoTcTBa: CpeaHss (35%-50%).
Ecnn Z o1 0,32 pgo 0,42 - BepoATHOCTb GaHkpoTcTBa: Huakas (15%-20%).
Ecnun Z 6onblue 0,42 - BeposaTHOCTb HaHkpoTcTBa: MuHuManeHas (4o 10%).

Mo pesynbTaTaM NPaKTUYECKOro ero NnpuMeHeHus nosieunachk MHOpMaUus 0 TOM, YTO 3HayeHue Z BO
MHOMMX CIyvyasix He KoppenupyeT C peayrbTaTamu, NOfy4YeHHbIMU MpU MOMOLUM APYrUX MEeTOAOB U
mogenei. K npumepy, npu pacyete no Modenu R-cyeta nony4aloTcst 3Ha4EHNs, roBopsiLLMe O HauyyLwem
COCTOSIHUM aHanusMpyemoro npearnpusitus, a Bce MpoyMe MeToAMKM [atoT [arieko He CTonb
yTelWnTeNbHbIN pe3ynbTar.

KOSd)d)MU,VIeHTbI nepecqéTa B rogoBble onpenendarnTcAa Ha oCHOBE 3aBUCUMMOCTU BMAaA:
Kr = 12/(MECSALY(i,) + 12*(TOLi,) - TOL(i,-10))),

roe:
MECHAL(i,) — KonM4ecTBO MecsLEB B OTYETHOM NEPUOIE;
FOL(i,) — Homep roga oT4ETHOro Nepuoaa.

Pacuem sepossimHocmu degponma/baHkpomemea

[Ona onpepeneHnss nokasatens Z, XxapakTepusylollero BeposiTHOCTb Aedonta (6GaHkpoTcTBa), MO
BbllLEYKa3aHHbIM MOAENsAM, WCMNONb30BanUCh [AaHHble Oyxrantepckon oTyeTHocTn ObulectBa Ha
31.03.2017 r., npegocTaBreHHOW 3aka3yYMKOM OLEHKM, XapaKTepusylolime KONMYECTBEHHblE U
KayeCTBEHHble XapakTepucTukM aMuteHTa (cm. Tabn. 2, 6).

PesynbTaTbl pacyeTa 3HavyeHWs nokasaTens Z, xapakTepusylowero BeposaTHOCTb Aedonta/baHKpoTcTea
O6uwectBa, Nno R-mogenun, paspaboTaHHOW B MpKyTCKOW rocygapCTBEHHOMW 3KOHOMWYECKOW akaaemuu,
npeacTaeneHbl B Tabn. 34.

Ta6nuua 34.

Pe3ynbTaThl pacyeTa 3Ha4YeHUsi nokasatens Z, XxapakTepu3yowero BeposiTHOCTbL AedponTa/6aHKpoTcTBa

3HayeHUA nokasaTernien No COCTOSAHUIO

HanmeHoBaHue nokasartenen Ha 31.03.2017 r.

X1 -0,053
X2 0,773
X3 0,090
X4 -0,243
Kr 4,0
z 0,1796

UemoyHuk: Pacyems! OueHwuka.

MonyyeHHoe 3HadeHMe nokasatens Z, XapaKTepusyeT BeposTHOCTb  aecdbonTta/baHkpoTcTBa
ObwecTtBa no R-mogenu, paspaboTaHHOW VIpKyTCKOW rocygapCTBEHHOW 3KOHOMUYECKOW akagemMuen B
avanasoHe ot 60% o 80%.

[Npn npoBedeHUM HACTOSILEN OLEHKM BEPOSATHOCTb Aedonta/GaHKpoTCcTBa A pacyeTHOW MOoAenu
MPVHATa paBHOW BEPXHEMY 3HaYEHUIO BbilleyKkasaHHOro AnanasoHa u coctasnseTt 80%.

Jons noTepb Npu HacTynneHnn 6aHKpoTcTBa K npum npoBeaeHUn HacTOALLEN OLEHKU PaccuMTbIBanach Ha
OCHOBE 3aBUCHMOCTU;

k=1-4,
(0]
roe:
A - 6anaHcoBasi y4eTHasi CTOMMOCTb akTMBOB SMUTEHTA Ha MOCeaHIo OTYETHYIO AaTy, Thic. pyo6.;
O - 6anaHcoBasl yyeTHasi CTOMMOCTb 00513aTeNbCTB AMUTEHTA Ha MOCMNEAHIO OTYETHYIO AaTy, ThiC. py6.
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COOTBETCTBEHHO [0NS NOTepb NpW HACTyNneHnn 6aHkpoTcTBa K COCTaBUT C y4ETOM OKpYrIEHWIA:

7623236
8284841

YTO IKBUBASIEHTHO C y4eTOM OKpyrrneHun, 0,1.

0,0799,

B paMmkax HacTosILLEN OLEHKM 0N noTepb Npu HacTynneHun 6aHkpoTtctea K npuHsaTa pasHom 0,1.
PesynbTatbl pacyeTa cTaBka AMCKOHTA, KakK CTaBKa OUCKOHTUPOBAHUS PUCKOBAHHbLIX OONTOBbLIX MOTOKOB,
npeacTaBneHbl HAXE:
i 01305+0,8*0,1
1-0,8*01
Taknm obpasom, cTaBka QUCKOHTA ANS OLLeHMBAeMON 3a40SMKeHHOCTU cocTaBnseT 22,88%.
PacueT cTonmMocTu 3a40mKeHHOCTH (NpaB TpeboBaHus)

PesynbTaTbl pacyeTa CTOMMOCTM 3af0SKEHHOCTU AKuMoHepHoro obuwiectBa «HOropckoe ynpaBneHue
MHBecTnumoHHo-CtpoutensHbiMu poektamm» B nonedy OO0 "YK "OPEOJT" [.Y. 3akpbiTbii naesou
WHBECTULMOHHLIN POHAO HeaBwkumoctn "Tepputopus KOrpa" no cornaweHuio O pacTOPXKEeHUU OT
27.10.2011 r. goroBopa y4yacTus B JONEBOM CTPOMTENLCTBE MHOrokBapTupHoro goma Ne FOUCT-0-609 ot
16.09.2008 r. npeacTtaeneHsl B Tabn. 35.

=0,2288, yto akBMBaneHTHo 22,88%

Tabnwuua 35.
Pe3ynbTathl pacyeTa CTOMMOCTMU 33[0/MKEHHOCTU

HanmeHoBaHue nokasarens 3HayeHue nokasarens

OcHoBHasi cymMMa 3a0/KEHHOCTM (OCHOBHOM A01r), py6. 199 999 500,00
BennumHa npoueHToB, oTpaXeHHbIX Ha 6anaHce, pyb. 46 745 088,62
MpoueHTHas ctaska, % 8

Cpok OT AaTbl OLEHKM OO MOralleHusi OCHOBHOW CYMMbI 3a40/DKEHHOCTH, AHEN 1254
Cpok OT AaTbl OLEHKM 40 MOoralleHust NPoLEeHTOB, AHeNn 1619
WToroeas BenuynHa npoueHTOB noanexallas ynnate, pyb. 101 714 814,21
CraBka guckoHTa, % 22,88
CKOppeKTMpOoBaHHas CTOMMOCTb OCHOBHOW 3a40/HKEHHOCTM (OCHOBHOrMO A0Nra) OKPYrieHHo, pyb. 98 538 693
CKOppEeKTMpOBaHHas CTOMMOCTb MPOLIEHTOB 3a NEpPUoL, OKPYriieHHo, pyo. 40 783 120
CKoppeKkTUpOBaHHasi CTOMMOCTb OLleHUBaeMOW 3af0MMKEHHOCTH, py6. 139 321 813

UcmoyHuk: 1. Pacyemsl OueHuuKa.

Takum oOpasom, cnpaBeanvBasl CTOMMOCTb 3adOfhKeHHOCTU AKLMoHepHoro obuwecTtBa «HOropckoe
ynpaeneHue VHBecTuLMoHHO-CTpounTensbHbiMm MNpoektamuny B nonbdy OO0 "YK "OPEON" [.Y. 3akpbITbin
naeBON MHBECTULIMOHHLIN poHA HeaBmwxUMOCTK "TeppuTtopusa KOrpa" no cornaweHnto 0 pacTopPXXeHUN oT
27.10.2011 r. gporoBopa y4acTusi B IONIEBOM CTPOUTENLCTBE MHOrokBapTupHoro goma Ne FOUCI-A-609 ot
16.09.2008 r., paccumMTaHHas AOX04HbIM NOAXOA0M, COCTaBMISIET MO COCTOSIHUIO Ha ATy OLEHKU, C y4eToM
NPVHATBLIX ONYLLIEHUA U OKDYIMEHWUN:

139 322 000 py6.

6.2. PacyeT cTOMMOCTN 0GbEKTa OLleHKU CPaBHUTENbHbIM (PbIHOYHbLIM) NOAX0A0M

Mpn npoBefeHMN HaACTOSILLEN OLEHKM CPaBHUTENbHbBINA (PbIHOYHbLIA) MOAXOA He NpumeHsrncs, obocHoBaH
OTKa3 B nogpasgene 5.5 HacTosLwero otyeTa.

6.3. PacuyeT cTouMOCTU OO HLEKTa OLLEHKN 3aTpaTHbIM NnoaAxXxoA4oM

Mpn npoBegeHNN HaCTOSWEN OLEHKM 3aTpaTHbI MNoAxod He MpPUMEHsNCcs, ODOOCHOBaH OTKa3 B
nogpasgerne 5.5 HacTosILero oTyeTa.

6.4. CornacoBaHue pe3ynbTaToOB OLUEHKU

B Bnay TOro, 4to B HacCTodAwemM OtyveTe onpeaeneHne CtoMMocCTu 00beKTa OLEHKU npoBoaunocChb C
MCNoNb3oBaHMEM TOSMbKO OOHOMO nogxoda — [AOXOAHOro, TO B Ka4yeCTBE WTOMOBOM BENUYMHLI
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cnpaBeanMBON CTOMMOCTU OObeKTa OLEHKM LienecoobpasHo cuntaTb pesynbTaT, MofyYeHHbIN B pamkax
NCMNOMb30BaHHOIO JOXOAHOIO NOAXoAa.

Takum obpasom, wTOroBasi CrnpaBeAnvMBas CTOMMOCTb 3a[0JPKEHHOCTU AKUMOHepHoro obuecTtsa
«kOropckoe ynpasneHue WHBecTUunoHHO-CTpouTenbHbiMKU [poektamu» B nonb3dy OO0 "YK "OPEON"
[.Y. 3akpbITbli NAaeBON MHBECTULMOHHbBIN OHA HeaBwxumocTu "TeppuTtopus KOrpa" no cornaweHuto o
pacTtopxeHun ot 27.10.2011 r. goroBopa y4yacTus B LOMEBOM CTPOUTENLCTBE MHOMOKBapTUPHOro goma Ne
tOUCI-0-609 ot 16.09.2008 r., N0 COCTOSAHWMIO Ha AaTy OLEHKW, C YYEeTOM MPUHATLIX OOMYLLEHUA W
OKpYFMEHUN, COCTaBMsAET:

139 322 000 py6.
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VI. BbIBOAbl

UToroBas BenuuuHa cnpaBenfiMBOM CTOMMOCTU 3adOJKEHHOCTM AKUMOHepHOoro obuecTBa

«lOropckoe ynpaBneHue WMHBecTULMOHHO-CTpoutenbHbiMM [Mpoektamu» B nonb3dy OO0 "YK

"OPEOJ1" [1.Y. 3aKkpbITbii NaeBO UHBECTULMOHHbLIN ¢hoHa HeaBuxkMmocTu "Tepputopusa HOrpa
no cornaiweHuio o pactopxeHuu ot 27.10.2011 r. goroBopa y4acTus B AOJSIEBOM CTPOUTENIbCTBE
MHorokBapTupHoro aoma Ne KOUCII-A-609 ot 16.09.2008 r., N0 COCTOSIHMIO Ha AaTy OLEHKMU, C
y4eTOM NPUHATLIX A0NYLIEHUN N OKPYTrNIeHUW, COCTaBNseT:

139 322 000 (Cmo mpudyamsb Geesimb MUI/IUOHO8 mMpucma d8aduyamb dee mbicsivyu) pyonen

/- -
') //, </:{- A7
OueHLLKK / ¢ / B.A. UntoxuH
e =
/’/ Y/ "»‘.7 :':'»_-. \
"eHepanbHbI AMPEKTOP /:” b, /\ P.C. INyueHko
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VIl. MEPEYEHb JINTEPATYPbI U UHbIX UCTOYHUKOB O AHHbIX

1. HopmaTuBHbIEe AOKYMEHTbI

1. [paxpaHckui kogekc PO.

Hanoroebin kogekc Poccunckon ®egepaumn.

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

4. ®depepanbHbin cTaHAaApT oueHkn «O6LUMe MOHATUSA OUEHKM, noaxoabl U TpeboBaHUSA K NPOBEAEHUIO
oueHku (CO Ne1) (yTB. npukazom MuHakoHompa3ssuTua Poccun ot 20 mas 2015 r. Ne 297).

5. ®epepanbHbil cTaHgapT oueHkn «Llenb oueHkn u Buapl ctoumoctn» (PCO Ne2) (yTB. npukasom
MunakoHompaseuTusa Poccum ot 20 masa 2015 r. Ne 298).

6. ®depepanbHbIl cTaHOApT oueHkn «TpeboBaHusa K oTyeTy 06 oueHke» (PCO Ne3) (yTB. Mpukasom
MunakoHompaseuTusa Poccum ot 20 mas 2015 r. Ne 299).

7. CTtanfgapTbl 1 NpaBuna OLEeHOYHOW AeATeNbHOCTU, YTBEPXKAEHHbIE cCaMoperynmpyemMon opraHmusaLmen
OLIEHLLIVKOB.

n

8. MexayHapoaHbin ctaHgapT cunHaHcoson otyeTHocTU (IFRS) 13 «OueHka cnpaBeannBon CTOUMOCTUY.
2. CnpaBoy4Has nutepaTtypa

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

2. basa cpenok M&A BionneTeHs "PbIHOK CNUSIHMA U MNOrMOLIEHMI" MHAOPMALIMOHHOIO areHTCcTBa
«AK&M» (http://www.akm.ru/).

3. MeToanyeckne pekomeHaaunn «OueHka npaB Tpe6OBaHMH no KpeauTHbIM cornawieHnam ©aHKoBY,
2010.

3. MeToguyeckas nutepaTypa

1. A. [JamogapaH, “MHBecTULMOHHadA oueHka” -, M.: “AnbnnHa busHec bykc”, 2004.

n

A.T. 'psaisHoBa, M. A. ®epotoBa “OueHka 6usHeca” — M.: “@uHaHchkl 1 ctatucTtmka”, 2003.
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Horonop NeFOHCTI-1-609
YHACTHA B J0JCEOM CTPOHTEALCTEE MUOTORBAPTHPHOIO J0Ma

r e bos A beacse s 2oy,

3akperroe axnmonepnoe ofmecrno «Oropexoe Yupasacnne Musecrmunonno-Crporrennnniv

Hpoexrammy svenyemoe B namsueiimes 3acrpoitmmk v aHne enepansrore nupexropa Ihmksma
fpes Buktoposnua JeHCTBYIOMIEr0 HA OCHOBAHIK Vcrasa, ¢ opnoi CTOPOHLL, W

Yupasasioman Komnanns «IOrpa®unancs (Obmecrso ¢ orpanmgennoi OTBETCTRERHOCTLIN),
AeiicTBylomas B Kauectse LV, 3AKPMITLIM NACBBLIM WHBCCTHINONTLIM Pongom HeABIRUMOCTH
«Teppuropns KOrpay, sneromee Jmennno or 03 asrycra 2006 r, No 21-000-1-00287 na OCYIIeCTRICHHE
ACATCNBHOCTH 110 YNPABAEHMIO HHBECTHIHOMHEIMK DOHIAMH, NACBEIMH HHBCCTHIHOHHEM thouaame 1
HEPOCYIAPCTRCHILIMM  1IEHCHOHHBIMKE hoHaMK, BhIZAHIYIO Dexepamnoi crymboit no $uHancoBRM
PEIHKAM, B siHue Ienepansroro AupexTopa Auygpuesa Cepres Brvecnasosuan, mmenyemurii » ARTBHEHTIeM
Yuacraux gonesoro CTPOMTEALCTBA, C APYIoi CTOPOHKL,

COBMECTHD UMeHYeMbic CToponm,

SAULMOTHIN HACTOAMIHA JOroBOP YHACTHA & MOMIEBOM CTPOHTENLCTRE MHOTOKBAPTHPHOIO 0Ma (nance
~ Jlorosop) o HIDKECNeTYI0meM:;

L. Tepmuues n oupenenenns.

SCMENLHOM yyacTke obie romannio 76 090,00 xe.M ¢ KaJacTpopkiv Homepom 86:22:00 10 002:0180 no
anpecy: Tromencian o6i., Xasrsi-Mancugicsuii ABTOHOMHEIR OKpyT — FOrpa, r. 10ropex, muxpopaiion Sa,
Ob6mexr noaesoro CTPORTEARCTBA — Haxoxammecs 8 JJome u HEJIIOWMECS €0 COCTARHON YacThio
H3OJIHPOBAHHBIE NIOMCINEHHA, COCTOAIIME H3 ONHOD HWIH RRCKOMBIHX TIOMEIEHHS ¥ HMeIOHe OTACIBHI
HAPYIKHKIA BRIXON HA JECTHHIHYIO TLIOMAIKY THOO Ha YITHLLY, TTPeHAsHAYCHHOe ANA DPOIHBARNS TPARKTAH
(ksaprupa), nomrexamee niepegade YuactHuky aoncsoro CTPOMTCITECTBA I0CAE Doy veHHs 3actpoifumkom
PAIPCLICHMS HA BBOJL B 3KCIYaTALHIO Jloma.
- Ilepeuens, kommuecTsermme n MHME  TCXHHYECKHE  XapakrepHctukd  OBpextos Aolnenoro
CTpouTenteTsa onpenensiores & Npwiosenim No 1 x Hororopy, a Tawke B coorsercTrEM ¢ YTBEpRIeHIO
B YCTAHOBIEHHOM 3JAKOHONATCIHCTEOM Poceniickoit ®eaepatmu MOPAJIKE NIPOCKTHON AOKYMERTaIMelt Ha

Howm.,

2. HOpmamueckue ocnopanny Jakmoycnmnio Jorosopa. Napantun 3acrpoiimuka.

2.1, Tpasontivit ocHOBaHHIMI MR aiomoyeHnn Jorosopa smagioren:

2.L1. ®epepansupii 2axon or 30.12.2004 Ne 214-03 «O6 YUACTHH B JOJIEBOM CTPOMTC/ILCTBE
MHOTOKBADTHPHHIX JIOMOB M WHBIX 0GBEKTOR HEABWAHMOCTH W O BHECCHWH W3MeNeHuil B HEKOTOphiE
3axoHoaTenb e akTit Poccuiickol Deyepamny (nanee — 3akon);

2.12.  T'pammanckuii konexc Pocciickoii Denepanny;

2.13. ®eneparsmEtii 3akon or 21.07.1997 M 122-®3 «O TOCYA4PCTBEHHON perucTpaim npas a
HEABHIHMOC HMYIIECTBO H CAEHOK © HHM»Y,

22, Ilpwm saxmouemiy Horoeopa 3acrpoiinuk TPEAOCTARNACT YYaCTHHKY noneroro CTPOHTEIILCTBA
CICAYIONME rapaHTHi:

2.2.1. 'V 3acrpoifmuxa u TIPHBICKACMBIX MM UIR BRITIOJHCHHS pabor no crpomvenscrey Jloma

Denepaymu NOpAAKe, ABISIOTCH IOPHAHYCCKH ACHCTBHTELHLIMM, RCTYHBIUIMAK B CHITY W ICHCTBYIOMMME
B Te4enme seero cpoka o TOMTYICHHA PASPEIICHIA Ha BBO B 3KCILTyATaLMIO Homa, "N

222, 3acrpoiimuk pacnonsraer seemy HEOOXOMMMBIMH IOPHIH4CCIH ACHCTRHTCIEHBLIME npanéuu H
(OAHOMOUMIME, PA3PLILCHUAMM H JOKYMEHTAMHK Ha CTpoHTENHCTRO JloMa, 8 HMeHHD:

T Paspemenue Ha crpontenserao Ne RU 86 322000-96 ot 31 08.2007r;

= OOpPMACHHDE B COOTBETCTBHH c 3axoHonarenscTsom Poceuiickoit Deneparu APaBo aperuinl
ACTPoHMKA Ha 3emensimi YUACTOK, HA KOTOPOM OCYIMCCTBARCTCS CTPQHTEABCTEO Jloma, - Jlorosop
|| RPeHABl 3eMenbHOro yuacrka Ne 475 or 28.11.2006r, JaperucTprpoRanHLl Yipuasnenuem DenepaniHof
| PerveTpamonson cnysbu o Tiomenckoii obnacTH, Xawtsi-Mascuiickomy u Amano-Herenxomy

| .
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RBTOHOMHBIM OKpYTas, 0 qem 24.02.2007r. » EI'PII 65u1a Bilecena samucs perucTparnm 86-72- 8/002/2007-
088,

~  YTECpXKfaeHHas g YCTAHOBIICHHOM  30KOHOJATCTLCTROM Poceuitcxoit Desepaimy nopamke
NPOEKTHAS ROKYMeHTALMS Ha JHon,

~  TIONOKHTE/ILHOR 3aKmoveHHe ot 07.08.2007 Ne 364-07 T'OCYABPCTBEHHON IKCTEPTHIHI NpocKkTHOM

nodzgnee 3 (tpex) Mecanes co JUHA monyyenus 3actpolumkom Pa3peimesus ua proa Joma s IKCITYATALTO,
6. 3acrporinmx Tapartvpyer, wro OGseKTst nonesoro CTPOHTENRCTEA CBOGOUMY of npan
TPCTBHX JIHIL, HUKOMY He 3a10KelE 1 e COCTOAT 110 apecTon,
23. Vwuacrmmx JIONEBOTO CTPOMTENBECTRA BOPABe O3HAKOMMTLCS ¢ AOKYMOHTaMH 1O jesrensrocty
3acrpofiumika, fpaso Ha osvakomieHue ¢ KOTOPBIM eMy Tpenocrapieno 3axoHoM, B nomemenm

m 21 ROTOPOM ocymecTeasercy CTporTenscToo Jloma B Tevenue pafiouero spemeny 3actpoliimixa wim TaKoro

3.2, 3actpolinmk o6san:
3.2.1. obecneunrs cTponTenscTro Jloma M BEmonHenne CEOHMH CHNaMH iy ¢ IIPHBIEYCHHEM

| KallecTRe, cornacosatiom Croponamu s lpunokesnm No 1 x Horosopy, B Toii CTeIleHH OTaenKN,
Topas corsacorana Croponamu s IMpunosemim No 2 x Horonopy, u B cpoks, YCTAHOBNCHHBIC COrNacko .
2.5, Horosopa, no AKTY NpHEMA-NEPENAYH, NPH  yCrOBMM fnonayueHus or Vwactmuxa nonesoro
DOHTeNLCTRA JeHesKILIX CpeacTs B cuer onnarst O6wekTor AoNeROro CTponTentcTea no [lorosopy B

327, yerpawnms HANOAKEHNEIE B aKTe 0 AederTax HeroCTaTKH O6nexTon nosesoro CTPOHTENBCTRA B
JACOBAHHLIC B HeM cpokn u nepegars Odnekra nosesoro CTPOHTEALCTRA 110 aKTy npHeMa-nepesauy p

32.8. Hcnomssopars JACHCAIIRIC  CpeacTBa, NOTYYCHHRE 0T  Ywacramka JA0NEBOTO
5
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CTPOHTE/IbCTBA, HCKIIFOUHTENLHO TI0 [e/IEBOMY HA3HAYEHHIO — Ha CTPORTeNALCTRO JKunoro joma, a

TAIOKS HA TOTAICHHE KPCIHTOB, NpefocTaniennbX OaHkamu Ui (UHAHCHPOBAHHS 3aTpaT 1o

crpouTenscTsy JloMa, B TOM MHC/IC IOramense NPOLCHTOB O NPEIOCTABICHHBIM KPeIHTAM;

329, ans odopaieHnn YHACTHHKOM Z0EBOT0 CTPOHTEALCTBA NPaBa cobCTBeHHOCTH Ha O6neKTst
NOJIEBOr0  CTPOHTC/LCTBA HANpaBnTes B VYipasnenHe Oeaepaibiol PErHCTPAUMOHHON caykbel mo
Tiomenckod  obnmacte,  Xawre-Manchiickomy #  fmano-Heweuxomy — aRTOHOMHEIM  OKpyram
(PocperdcTpauns) HOTAPHAIBEHO YIOCTOREPEHHYK) KOMMIO paspemerid Ba bnoa Joma » akcrutyaramno s
Teseame 10 (aecamd) paboumx amelt co ama, creayiomero 3a AREM NOXYYeHMA 3acTpOHIIHKOM Takoro
paspeinens.

Tlpn  srom 3BactpoHmmk He npueumaer Ha cebs  obmammocr®  no  odopmieHmo
NPABOYCTAHARMHBAIOMIMX  JIOKYMCHTOB M OOCCTICNCHMIO  rOCY/IapCTECHHOW  PErHCTPAIMM  npaBa
COOCTBEHIOCTH YHACTHMKA MOACBOrO CTpoHTENheTBa HAa OGBEKTHI IOJIEBOTO CTPOHTENLCTEA W ODIee
wmymectso JlomMa B yIUIaTy CBA3AHHEIX C 3THM PACXOJIOB, HAIOIOB K chopos. Vkasannme 06A3aHHOCTH 1
PACXO/isl B MOTHOM 06beme HECET VHACTHHK A0EBOTO CTPOHTE/ILCTEE;

3.2.10. Gea nosepeHHOCTH BecTH ofmHe Jena mo mpeamery JloroBopa M COREpPIIATL  BCe
HEOOXOIMMBIC JUIS OCYLIECTBIEHHA CTPONTEIBCTEA JIOMA CHCIKH © TPETHUMMN JIMIAMH;

32.11. nocne peose JloMa B SKCIUIyATanMio  ODSCHCHHTH  3AKIOYEHHE JOFORODOB  C
OKCIUTYATAUMOHHEIME Ty xOami i obecniedenma B JIoME KOMMYHATLHLIX YCIYT, NPOTHBONOKAPHON
CHIHATHIALHH H JIPYTHX C CHCTeM, HeoOX0AHMBIX A sxcrutyetatmy Jloma,

3.3. YuacTHMK Z0CBOTO CTPORTENLCTEA 0083yeTea:

\ Ly 33.1. wanpasure COGCTBEHHBIC W/WIH NPHIICHYCHHEIC JCHEKHBIC CPECTBA HA CTPOMTEILCTEO

O61eKTOB A0NEBOI0 CTPOHTEBCTEA B PasMepe H HA YCIOBHAX, NPeIyCMOTPEHHEIX HacTosuM JoroBopon;

332, 5 Teuenne 10 (necsrn) xanenaapubx jmell co Ans noxyuesus coobmenus 3acTpoitupika o
3apepiueiny crpourenscrea Jloma u rotossocTH OGBEKTOR I0ACRONO CTPOHTEILCTRA K NIEPEAAYE COMTACHO
0. 3.2.4. Jlorosopa 3asepimHTh pactieTs ¢ 3acTpoifupikom 1o JIorosopy 1 NpoH3BECTH KX CBCPKY B TIOPAIKE,
npejyemorpedioM 1. 3.2.5. Jlorosopa, ¥ npH YCI08BMH OTCYTCTBMA 3a10DKEHHOCTH npsusrs OGhekTsi
JIOJICBOTO  CTPOMTENLCTRA, O HCM MOANMCATH AKT MPHEMa-Nepeldavud TPH OTCYTCTRMM NpeTeH3Hd Kk ee
KauecTny;

33.3. npenocrasmrs B opramet PocperucTpamM¥ Bee Tpelyembie oT YHacrsmMka  [07€BOro
CTPOMTE/ILCTEA H  HEOOXOAMMBIC JUIA TOCYAAPCTBCHHOM PerHCTpalHK npasa coberaeHHocTH Ha OGBeKT sl
AONEBOTO  CTPOMTE/ILCTBA HMOKYMeHTsl # ofecneudrs spky jausHO anG0  CBOErO npeacTasuTen,
YNQAHOMOYEHHOTO 8 YCTAHOB/JCHHOM 3aKkoHOZaTenbcTROM Poccmiickoif Mepmepaumn  nopsanke, B
PETHCTPHPYIONIMA OPral V1A FOCYAAPCTBEHHON PErHCTPALHH [IpaBa CODCTREHHOCTH YHACTHHEA A0NEROrO
CTPOMTEARCTEA HA OGLEKTE J0NCROrD CTPOHTCABCTRS;

3.4, Y4acTHHK A0ICBOTO CTPOHTENLCTBA BIPaBe:

3.4.1. B ciyuse HanHIrs nperensuit k kagecrsy OGeKTon JOAEBOrO CTPOMTEABCTRS [0 TOAIMCAHKS
aKTa npHeMa-nepesatH norpefosate oT 3acTpoiliNMKA COCTARICHHA ABYCTOPOHHErO dkTa o AcerTax, B

' KOTOPOM YKa3elBaloTCR HecooTsercTand OO0LEKTOn A0/IeR0ro CTpoRTeNLeTsa yonornsm Jlorosopa M MybiM
TpeOOBAHHAM, NPEAYCMOTPEHHEIM 11, 6.1, JIOroBOpE, M DTKAIATLECK OT NOATMCAHWS aKTa IPHEMA-TIEPCAAHH
no #enoasenns 3actpoiiupkom obasanmocted, npexycmorpernnx n. 3.2.7. lorosopa;

3.4.2. B ciayuae oTxaza OT NOAIMCAHMA RKTA NPHEMA-TICPEIAYH NPH HEHCHIONHEHHH 3acCTpoiiiKom
cBOMX oDsmsarenscrs, npenyemorpenamix 0. 3.2.7. Jloroopa no ceoemy Beibopy norpeGosarh or
Sacrpoitmuka:

— COPasMEPHOro YMeHLIIenHs uexst Jorosopa;

—  BO3MEIISHHH CBOHX PACXO0B HA YCTPAHCHHE HOIOCTATKOR.,

3.5. Tlparo coficTeennocTd Ha OOBEKTH! A0AEBOTD CTPOHTEIBCTBA BOSHHKAST Y YUACTHUKA IONEBOTD
CTPOMTE/ILCTRA C MOMEHTA IOCYJAPCTHCHHOM pPCrMCTPAlMM  YKA3AHHOIO NPABA B YCTAHORIEHHOM
sakononarenseraom Poceuiickoi Degepaiys nopsake. [lpago coGersennocTH Ha OBGLEKTH JonCBEOrO
cipontenneTea OyAeT O(MOPMIATECA COBMECTHLIMM CHnam# 3acTpodmuxa ¥ VuacrHuxa JioneBoro
CTPOMTEJIBCTEA 34 CHET CPEACTR YHACTHHMKA JIOJICBONO CTPOMTENLCTBA B COOTBCTCTBMM C YCIOBMAMM,
npexyemorpenseivi n. 3.2.9, w n. 3.3.3. Jlorosoph, B NMOPAKE, YCTAHOMICHHOM 3aKOHOARTENLCTEOM
Poceniickoii Deepanii 0 pErueTpauy Npas Ha HEABIKAMOE HMYILIECTEO # CAGNOK C HHM,

3.6. [Ilprobperas npaea YHacTHHKA [0ACBON0 CTPOKTEABCTER MO CTPOMTEALCTBY JloMa, y Yuacrauka
10/IER0ID CTPOHTRNBCTBA © MOMEHTA TOCYAApPCTREHHON perdcTpauuy macrosmero Jlororopa cumraiorces

AXoAdnMMHCE B 3aiore  hipepocTaBncHHE  Juik crponrenscTsa  Jloma  semenpHbii  yuacTok,
PHHALIeKaMH 3acTPOMIMMKY Ha npaBe ApeHIbl H CTPOSUMICA HA JTOM 3eMeNbHOM ywactxe Jlom B
JOTBCTCTBHH ¢ nOnoskeHuaMyu  3axona. OfHOBPEMEHHO ¢ TOCYARPCTEEHHON perncTpanMefi npasa
Gerperioctt Ha OGLEKTH 10ACROTO CTPOHTEBCTEA ¥ YHACTHHKA 0/CBOTO CTPOHTENLCTBA BOZHHKAET

. 3
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npaso ofme#t neneBoit coScTBennoCTH Ha obmee uMymiectso Jowma, HCHOMB3yemoe Aa ofcmyRiBasmusg
Gonee wea oxHoro M3oAHpoBanHOro NOMEUICHAS B HEM.

4. Ilena Jlorosopa.

4.1, Crommocts OBwextor onesoro crporTenteTea no Jlorosopy omnpenenserca JHCXons mn
(mKcHposanrolt crommocty 1 (onmoro) ke, ofmed nnomaum KBAPTHD H HEXHILIX NOMeIlenyi)
obmecTaeRHOro HasnascHms, YCTEHOBACHHOMN B paaMepe:

- 35000,00 (TprANeTs T THEAY) pybuaeii — anq knapTwp,

M OpHEHTHpOBOYHOW  obmed miomany KBAPTHD, ONPCACACHHOH NO  AaHHbIM TTPOEXTHOM
JOKyMeHTaIMH Ha J{oma 8 pasmepe:

- 1338240 KB.M. ~ U1 KBAPTHP,

H B uenom 3a see O6wexta gosresoro crpourenseTsa 8 Jlomax no [lororopy OPHEHTHPOBOYHO
cocramier 468 384 000,00 (vermpecra WICCTRACCAT BOCEMb MHIUIHOHOB TPHCTA BOCEMBACCAT HETRIpE
THICAYM) pyGuicH, B ToM wHeTe:

43. B uensx onpemenemms cromvocrs Obrexror noaesoro crpowrenscrsa noacyer obureii
TEAOMIAAH MPOK3BOJHTCA B COOTRETCTRHH C TPeGOBANMAMK:

~ AR KBapTHp — nphioxenns Ne 2 (obrsarensroe) x CHull 2.08.01-89* ¢ yyerom koatipinmenra
L0, ycranosaensoro otHocHTe N HO onpeneseH st odmed niomAK nokRi, GatkoHos 1 TEPPAC, MPH TOM,
CCIIH NOMELUEHHS KBAPTHPEL PACTIONOMENB! B MAHCApIIHBIX JTAKAX MO0 HA HECKOMBKMX 3Tasax 1pn
noAcyete ofulell wiomann KBapTHpE TamKe YUHTBIBACTCR TUIOIATh 1101 Mapiiey BHYTPHKBAPTHPHOH
AICCTHHUE! NTPH BRICOTE OT T0JA /I0 HH3a MAKCHMATRHO BRICOKOH BRiCTYIIAIOIETH KoHCTpyKums Gostee 1,0 wm.,

4.4. B croumocts OGnexTon gonesoro CTPOHTENLCTBA BIIOHCHEI PACXOIL HA CTPOTEIILCTRO Howma,
BOIHArpaRAeHHe 3acrpommka no CrposteaseTsy Jloma, pacxoan no Texsmueckodi HHBCHTAPHIAIHH
Obsexron monesoro CTPOHTE/IECTRA, 4 TAKKE BCE CYMMbl HANOIOB M cGopor, nourekammx yiare
3actpoitikom 8 cagam co crponTenLcTeoM Jloma.

4.5, Pacxomm no TOCYAAPCTREHHON PErHCTPAIMH HACTOAIIED Horosopa ma Ofwexta nomesoro
CTPOHTEICTBA HeCyT VYaCTHMK [AONCBOrO CTIPOMTRILCTBA H 3acTPOMIIHK B COOTBETCTRMY HATTOrOBEIM

i SakoHomaTenscTeOM Poccriickoif Meneparn,

o 4.6. Pacxomi 10 cofepanmio obenymupanme OGLexTor A01eBoro CTPOHTEIECTEA (B TOM YHChe
KOMMYHATBHBIC pacxoasl) M obuero HMymeetsa Jloma ocyuiectensiorcs Croposasu na ocuobannm
HOPMATHBHLIX H NPaBOBLIX 2KTOB Poccitickoi Dencparn.

5. Hopsok pacueros.

5.1.  Vuactaux monesoro CTPOHTENIECTRA NEPEUHCIIAET ACHEAKHBIE CPL/ICTRA B PasMepe, YKa3aHHOM B
n 4.1 Jloroopa mHcxous i OPHERTHPOBOMHOA cromMocTH OBLeKtos noscsoro CTPOHTEALCTER, Ma
PacaeTHRIA cqeT 3acTpolmaxa, yxasannkil pasnerne 12 Jlorosopa, we nossuee 10 (mecsTy) kanenaapusix
AHeR ¢ 1aTst rocynapeTBeNHol peructpauuu orosopa,

5.2, Oxonuarensusii pacuer no Jlorosopy [POM3BOMTCA YHACTHHKOM ZI0/1eBOTO CTPOHTEILCTRA
HCXO/R H3 OKOHUATENLHOM cromMocTy OFbexTon AQNEBOro CTPOHTENLCTBA, OMPENCICHHON B COOTBETCTEMY
€ 1. 4.2. JloroBopa, n TedcHne CPOKa, ycraHomraewHoro 1. 3.3.2. Jlorogopa. Ipu s1om B CAyuae ecim
OKoiHaTe L AR cTOMMOCTE OFBLeKTOB A0JICBOTO CTPOHTENILCTRA:

5.2.1, npesstmaer OPHEHTHPOBOUHYK) CcTOHMOCTh OBBEKTOB N0JeBOro CTPOHTENLCTBA B CBAIM C
HiMenenneM daxTHueckol ofuiel niowam — VYuacthnk poncroro CTpoHTENRCTBA 00833H He nosmmce 3

CroumocTeio O6LexToB KoneBoro CTPOHTENLCTEA;
522, menbme OPHEHTHPORO4HOH CcrouMocTH OGLEKTOB j107eROro CTPOHTEALCTBA B CBS3H C
H3MeneHHen dakTuueckoit mromwany — Sactpoiiiuk obszan BEPHYTE HAMHIIHE YIIAueHHyo YuacTHHKOM
; 4
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n ' ACAICBONO  CTPOMTENLCTEE CYMMY B pasMepe pasinm MERITY  OPHEHTHPOBOMHON M OKORuATENBHON

‘ 54, ®Qaxr omnartm Vuactaukos  gomesoro CTPOHIBARCTRBA  CTOMMOCTH OfLexToR loneroro
CTPOMTEILCTBA  GYACT NOMTBEPAIATECA  KOIMHAMM TUITEHHRIX  MOpY4eHHi ¢ ormetxol Ganxa of

1 mmnuemame6yxrmepcmncnpanxoﬁ, BEUIAHHON! Bacrpoﬁuumonncomwmancn 325
Horosopa.

5.5. Jlxem wcnonxenns obssanHoCTH VyacTHEKA foeRoro CTPOHTEILCTBR 110 OILIATE CTOMMOCTY -
Obvexros  noesoro CTPOMTE/IRCTBA  CYNTACTCH  JICHB  MOCTYMUICHHR ACHEKHBIX  CPeacTs wa
KkoppecrionaenTexuli cuer 3actpoiimumxa,

Py

6. Kauectno Ofsexton goaenoro Crponrreasersa. Napamrns kavecrna,

6.1. Kavectso OBwexros gonenoro CTPOHTE/ILCTRA, KkoTopbie GyAyT mepemams: 3actpoitutixom
Yaactauxy gonesoro CTPOHTeLCTRA 110 JloroBopy, AOIDKHO cOOTBETCTROBATE TpebOBANHAM TeXHIueCKHX
PELIIAMEHTOR, POCKTHOM AOKYMEHTAIHM 1 TPAACCTPOHTEALHEX PErIAMENTOR, A TAKKE YCIOBHIM Jorosopa
3 @ # Tpunowennii k nemy.

! 6.2. Faparmwitiid cpox ma OBpexris 00 EHOTO CIPOMTENLCTEA COCTARARCT S (nats) ner co jua

7. Cpoxk aeiicrens HAorosopa. locpoanoe pactopmenne,

7.1, Hacrosmpmii Horoeop nomnesarr TOCYASPCTBEHHOR  perdcTpamum B Pocpernctpamum  u
CHHTACTCS 3ARTIOYEHHLIM © MOMEHTA Taxol q

7.2. [leficrere nacrosmero Jorosopa npexpamacres ¢ momenta Bhmonkenns Croposamy cpomx

1.3. Hacrosumii Jlorosop momer Gorrs Nipekpaien (pacTopruyr) aocpouso mo OCHOBAHM=M,
NPEIYCMOTPEHHKM 3aKOHORATMLCTBOM PoccHiickoi Qegepawm, a Taoke 10 McTewenms Cpoka ero
Aeﬁmmncnenylomnxcnqu

‘ 7.3.1.  Yyacranx nonesoro CTPOHMTENBCTEA HMEET PABO B OAHOCTOPOHHEM NOPAAKE OTKA3ATECS OT
. Henonsenua orosopa, muckMenHO yBenoMue 06 arom 3acrpoiimika me nosmuiee, gem 3a 30 (Tpuauars)
KaJCHMAPHBHIX aHei 10 Takoro OTKa3a, B CIyqasx:
~  HEHCNOMHeHMR 3acTPOAIKOM 06 3aTembCeTRa N0 nepesaie OdsekTos monenoro CTPOHTENLCTEA B
| Mpexyemotpentmii Mlorosopom cpox;
— HeHcnonHenHs 3acTpoimmxom oBasanocTell, npenyeMotpesnix . 3.2.7 i 1. 3.4.2. Jlorosopa;
\ —  CYUIECTREHHOIO Hapymenus TpeGosaniii k KayectBy OGneKTos sonesoro CTPOMTEILCTRA,
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‘} ; 3y ~ TPCKPANCHHR HWIM NPHOCTAHOBICHMS CTponTenncTsa Jloma, npH  Hammgum obcrorensern

Croponams, Tax  o6uen FIHCEMCHHAIMH COOBILEHHIM,
82, B cimyyae HEAOCTHACHHA cornlacus no CROPHOMY/CTIOPHEIM BOIIpocy/Eonpocas B xone
neperosopos Croponsr MoryT nepegars CIOP B CY)1 B COOTBETCTRHH ¢ mparmmaMy o NOJBEAOMCTBEHHOCTH 1

TOACYAHOCTH B nopajke, NPCAYCMOTPCHHOM  apBHTPwXHEIM TPOLICCCYATRHEIM  3aKOHOAATENBCTEOM
Poceuiickoit Mexeparmn,

» ? 9. Orsercrsennocrs Cropon.

! 9.1. 3a mewmcnomicnme yum HEHAIEARAIee  HCTIONHEHRE  YenoRMi Horoeopa Croporst  mecyr
OTBETCTBEHHOCTE B COOTBETCTRHH & 3aKoHomATeRCTBOM Poccuiickodi Denepaivm,

10. Ocroboxenne or OTRETCTBEHROCTH (popc-samop).

MONHOEe HeHcnonHenue obazaTensers fo Hacrosmenmy Jloropopy, ecin ono semnocs creacTarem dope-
Ma#OpHLIX ofctosrensets. Hpy srom CPOK BRNOTHEHHN 00A38TeNLCTR OTONRHTaCTCY COpaIMepHo BpeMCHH,
E  TeueHme  kotoporo ACHCTROBATH  oficToATe/NMMCTRA M NOCIeACTBHA,  BEI3BAMMLIE ITHMH
obCToATENLCTRAMN,

10.2.  Ecmn dope-maxopiiie obcrosTensersa anares Gonee 6 (wecTr) Mecsien noapaa, Croponst
HMEIOT IPABO pacToprHyTs Jlorosop 10 nereuckns CPOKa ero geHcTamny,

11. Barmwunreasupie HONOKEN RS,

1.I. Bo scem OCTAanLHOM, Y10 He OPEAYCMOTPCHO  HACTONIIMM Horonopon, Croponm

PYKOBOACTBYIOTCH 32KOHOJATE/ILCTROM Poccuiickoti Depepain.
112, JhoBas HHOPMAIHS O dHIaBCOBOM noaokenin CTopon, yenosusx ROTOBOPOB ¢ TPETLUMH
THUAMH, YHACTBYIOMNMH B CTPOHTCILCTBE Obvekra, a Takke YCAOBMAX HACTORUIErO Horosopa cunraercs
, 6
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KOHDHACHUHATERO!H 1 Henopexamedt parrnamenmo. Mune YCI0BMA KOHHACHIMANLHOCT MOTYT GmTH
YETRHOBNCHN 110 TPpeGoBaniTo MoGok 3 Cropon,

1L3. O6o acex H3MCHCHHAX B IIATCHKMEIX, TOYTOBRIX APYIHX pPeKBHIHTAX Croponn o6ssaust
HEMeAeno (B Teswenne TPeX palouux aueit) micemernmo M3BELUATE APYT Ipyra.

114, Bee usmencrny u Aonomkerna k Jlororopy odopmnstores AOTIOHHTETEHEMH COAMERHANH
Cropon B  nucsmennoii bopme u  nogmucwmalores Croponamu  wan  mx YIOTHOMOYe HERMMH
NPEACTABHTCAMM H FBATOTCY HeoTBEMIEeMOH YacTRIO Horosopa,

11.5. Bece YBEAOMICHHS, WIBEWMICHHA M HHag lIepenueKa  Mexay Cropouamu no Horosopy
g TIPOHIBOTHTCS TIHCHMEHHO ITyTen HAIIPARTEHHA 110 MTOYTE 3aKATHLM IIHCHMOM ¢ OITHCKIO BAOKEHMs,

; 11.6.  Hacrosmpmit Horosop cam, cocrannen Ha 63 (mecrunecarn TPCX) CTPAHMIAX, BXmoYay nee

ABed moce nognHeanuy Horozopa,
11.8.  VYkazamuse HPAICKEHHR ARITOTCH HOOTEEMITEMOF HacTeio Jlorosopa:

11.8.2. Tlpunoxerme No 2. Texmueckune XBPAKTCPHCTHKR 1 TIEPCYieHh BUNOANSCMEIX pabor mo
OBwexram nonesoro CTpOHTENLCTBA Ha 2 11,

12, Anpeca m pexpusmrig Cropon.

3acTpolimux:

3A0 «lOrannectCrpolﬂIpoem. anpec: 628012 Poccus, Tromenckas 06, Xanta-Mancuiicxsi
ABTOHOMHBIH oKpyr — IOrpa, r, Xaurr-Mancuiick, yn. Cenepuas, 7, 5, Tei/daxe (34671) 2-07-57

OIPH 1057747307507, UHH 7724547224, KITI1 860101001, plc 40702810567460100311 n Sanaaso-
Cubupexom Gasxe Chep6anxa PO, r. Tromens, k/c 30101 810800000000651, BHK 047 102651

Yuactuux gonesoro CTPOMTEILCTRA:
Yuopasasioman Komnanns «IOrpa®unancy (Obmectno ¢ orpanssennoii OTBETCTBEHNOCTLIO),

«Teppuropas Orpa»
121059 r.Mocksa, Y. Bpauckas | 1.5,
P/c 40701810500160000870 » OAO Banx BTH
/e 30101810700000000187 o OIEPY Mockoscxoro I'TY Baka Poccus,
BHIC 044525187,
HHH 7724567580, K111 773001001,
{ 13. Hoanuen Cropon:
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(OO Hers oo HBoc e

Tpunoxcerme No |
K AI0FOBOPY YHACTHA B A0/IEBOM CTPOMTE/BLCTRE

MHOTO] HOPO JoMa
or «/4 wgchedde 2008 . M

Mepeuens ObnexTon 101CBON0 CTPONTEILCTRA.

Obmasn %
Homep Homep Srax Komuectso IIOMAIE © momAm, Cronmocts,
KBAPTHPHI | HOjILE3a KOMHAT nomei; K=1/2 "2 pyo.
M.

1 1 1 3 811 50,10 2 835 000,00

2 1 1 1 403 | 16,60 1 410 500,00

3 1 1 1 439| 1720 1 536 500,00

4 1 1 1 40 | 16,50 1 400 000,00

5 1 1 2 73,6 | 37,60 2 576 000,00

6 1 2 3 81| 50,10 2 835 000,00

7 1 2 1 403 | 16,60 1 410 500,00

8 1 2 1 439 17,20 1 536 500,00

9 1 2 1 40| 16,50 1400 000,00

10 1 2 2 73,6 | 37,60 2 576 000,00

11 1 3 3 81| 50,10 2 835 000,00

12 1 3 1 403 | 16,60 1 410 500,00

13 1 3 1 439 17,20 1 536 500,00

14 1 3 1 40| 16,50 1 400 000,00

15 1 3 2 73,6 | 37,60 2 576 000,00

16 1 4 3 81| 50,10 2 835 000,00

17 1 4 1 403 | 16,60 1410 500,00

18 1 4 1 439 1720 1 536 500,00

19 1 4 1 40| 16,50 1 400 000,00

20 1 4 2 73,6 | 37.60 2 576 000,00

21 1 5 3 81| 50,10 2 835 000,00

22 1 5 1 403 | 16,60 1 410 500,00
- 1 5 1 439 17,20 1 536 500,00
24 1 5 1 40| 16,50 1 400 000,00

25 1 5 2 73,6 | 3760 2 576 000,00
26 1 6 3 81| 50,10 2 835 000,00
27 1 6 1 40,3 | - 16,60 1410 500,00
28 1 6 1 - 439 17,20 1 536 500,00

29 1 6 1 40| 16,50 1 400 000,00
230 , 1 6 2 73,6 | 37,60 2 576 000,00
31 1 7 3 81| 50,10 2 835 000,00

32 1 7 1 403 | 16,60 1 410 500,00

33 1 7 1 439/ 17,20 1 536 500,00

34 1 7 1 40| 16,50 1 400 000,00
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73,6 | 37,60 2 576 000,00
73,6 | 37,60 2 576 000,00
40 16,50 1 400 000,00
439 | 17,20 1 536 500,00
403 16,60 1 410 500,00
81| 350,10 2 835 000,00
73,6 | 37,60 2 576 000,00
40| 16,50 1400 000,00
439 1720 1 536 500,00
403 | 16,60 1 410 500,00
81| 50,10 2 835 000,00
73,6 | 37,60 2 576 000,00
40 16,50 1 400 000,00
439 1720 1 536 500,00
403 | 16,60 1 410 500,00
81| 50,10 2 835 000,00
73,6 | 37.60 2 576 000,00
40 16,50 1 400 000,00
439 | 17,20 1536 500,00
403 | 16,60 1 410 500,00
81 50,10 2 835 000,00
73,6 37,60 2 576 000,00
40 | 16,50 1 400 000,00
439 1720 1 536 500,00
403 | 16,60 1410 500,00
81| 50,10 2 835 000,00
73,6 | 37,60 2 576 000,00
40| 16,50 1 400 000,00
439 17,20 1 536 500,00
40,3 | 16,60 1410 500,00
81 50,10 2 835 000,00
73,6 | 37,60 2 576 000,00
40 16,50 1 400 000,00
439 | 1720 1 536 500,00
403 | 16,60 1410 500,00
81| 50,10 2 835 000,00
73,6 | 37,60 2 576 000,00
40| 16,50 1 400 000,00
439 17,20 1 536 500,00
403 | 16,60 1410 500,00
81| 5010 2 835 000,00
81 50,10 2 835 000,00
403 16,60 1410 500,00
43,9 17,20 1536 500,00
40| 16,50 1 400 000,00
736 | 37,60 2 576 000,00
9
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81 3 2 3 81| 50,10 2 835 000,00
82 3 2 1 403 | 16,60 1 410 500,00
83 3 2 1 439| 17,20 1 536 500,00
84 3 2 1 40| 16,50 1 400 000,00
85 3 2 2 73,6 | 37,60 2 576 000,00
86 3 3 3 81| 50,10 2 835 000,00
87 3 3 1 403| 16,60 1 410 500,00
88 3 3 1 439 | 17,20 1 536 500,00
89 3 3 1 40| 16,50 1 400 000,00
90 3 3 2 73,6 | 37,60 2 576 000,00
91 3 4 3 81| 50,10 2 835 000,00
92 3 4 1 403 | 16,60 1410 500,00
93 3 4 1 439 17,20 1 536 500,00
94 3 4 1 40| 16,50 1 400 000,00
95 3 4 2 73,6 | 37.60 2 576 000,00
e 96 3 5 3 81! 50,10 2 835 000,00
o 97 3 5 1 403 | 16,60 1410 500,00
98 3 5 1 439| 17,20 1 536 500,00
99 3 5 1 40 | 16,50 1 400 000,00
100 3 5 2 73,6 37,60 2 576 000,00
101 3 6 3 81| 50,10 2 835 000,00
\ 102 3 6 1 403 | 16,60 1 410 500,00
1 103 3 6 1 439 1720 1 536 500,00 |
* 104 3 6 1 40| 16,50 1 400 000,00
105 3 6 2 73,6 | 37,60 2 576 000,00
106 3 7 3 81| 50,10 2 835 000,00
107 3 7 1 403 | 16,60 1410 500,00
108 3 7 1 439| 17,20 1 536 500,00
109 3 7 1 40 | 16,50 1 400 000,00
110 3 7 2 73,6 37,60 2 576 000,00
111 3 8 3 81| 50,10 2 835 000,00
112 3 8 1 403 | 16,60 1410 500,00
113 3 8 1 439] 17,20 1 536 500,00
114 3 § 1 40| 16,50 1 400 000,00
115 3 8 2 73,6 | 37,60 2 576 000,00
116 3 9 3 81| 50,10 2 835 000,00
117 3 9 1 403 | 16,60 1 410 500,00
118 3 9 1 439 17,20 1 536 500,00
119 3 9 1 40| 16,50 1 400 000,00
120 3 9 2 73,6 | 37,60 2 576 000,00
121 4 T 2 73,6 | 37,60 2 576 000,00
122 4 1 1 40 | 16,50 1 400 000,00
123 3 1 1 439| 1720 1 536 500,0C
124 4 1 1 403 | 16,60 1 410 500,00
125 4 1 3 81| 50,10 2 835 000,0(
126 4 2 2 73,6 | 37,60 2 576 000,0¢

"
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127 4 2 1 40| 16,50 1 400 000,00
128 4 2 1 439| 1720 1 536 500,00
129 4 2 1 403 16,60 1410 500,00
130 4 2 3 81| 50,10 2 835 000,00
131 4 3 2 73,6 | 37,60 2576 000,00
132 4 3 1 40| 16,50 1 400 000,00
133 4 3 1 439 1720 1 536 500,00
134 4 3 1 403 | 16,60 1410 500,00
135 4 3 3 81| 50,10 2 835 000,00
136 4 4 2 736 | 37,60 2 576 000,00
137 4 4 1 40| 1650 1 400 000,00
138 4 4 1 439| 1720 1 536 500,00
139 4 4 1 403 | 16,60 1410 500,00
140 4 4 3 81 50,10 2 835 000,00
141 4 5 2 73,6 | 3760 2 576 000,00
142 4 5 1 40| 16,50 1 400 000,00
143 4 5 1 439 1720 1 536 500,00
144 4 5 1 403! 16,60 1 410 500,00
145 4 5 3 81| 30,10 2 835 000,00
146 4 6 2 73,6 | 37,60 2 576 000,00
147 4 6 1 40| 16,50 1 400 000,00
148 4 6 1 439 1720 1536 500,00
149 4 6 1 403 | 16,60 1 410 500,00
150 4 6 3 81| 50,10 2 835 000,00
151 4 7 2 73,6 | 37,60 2 576 000,00
152 4 7 1 40 | 16,50 1 400 000,00
153 3 7 1 439 1720 1 536 500,00
154 4 7 1 403 | 16,60 1410 500,00
155 4 7 3 81 50,10 2 835 000,00
156 4 8 2 73,6 | 37,60 2 576 000,00
157 4 8 1 40 16,50 1 400 000,00
158 4 8 1 439| 1720 1 536 500,00
159 4 8 1 403 | 16,60 1410 500,00
160 4 3 3 81| 50,10 2 835 000,00
161 4 9 2 73,6 | 37.60 2 576 000,00
162 3 9 1 40| 16,50 1 400 000,00
163 4 9 1 439 1720 1 536 500,00
164 4 9 1 403 | 16,60 1 410 500,00
165 4 9 3 81] 50,10 2 835 000,00
166 s 1 3 81| 50,10 "2 835 000,00
167 5 ] 1 403 | 16,60 1410 500,00
168 5 1 1 439| 1720 1 536 500,00
169 5 1 1 40! 16,50 1 400 000,00
170 5 1 a2 73,6 | 37,60 2 576 000,00
171 5 2 3 81 ] 50,10 2 835 000,00
= EN‘S 2 1 403 ] 16,60 1410 500,00

11
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6

173 5 2 1 439 | 1720 1536 500,00

174 5 2 1 40! 16,50 1 400 000,00

175 5 2 2 73,6 | 37,60 2 576 000,00

176 5 3 3 81| 50,10 2 835 000,00

177 5 3 1 403 | 16,60 1 410 500,00

178 5 3 1 439 1720 1 536 500,00

179 5 3 1 40| 16,50 1 400 000,00

180 5 3 2 73,6 | 37,60 2 576 000,00

181 5 4 3 81| 50,10 2 835 000,00

182 5 4 1 403 | 16,60 1410 500,00

183 5 4 1 439| 1720 1 536 500,00

184 5 4 1 40| 16,50 1 400 000,00
185 5 4 2 73,6 | 37,60 2 576 000,00

186 5 5 3 81| 50,10 2 835 000,00

187 5 5 1 403 | 16.60 1410 500,00

188 5 5 1 439| 17,20 1 536 500,00

189 5 5 1 40| 16,50 1 400 000,00

190 5 5 2 73,6 | 37,60 2 576 000,00

191 5 6 3 81| 50,10 2 835 000,00

192 5 6 ] 403 | 16,60 1410 500,00
193 5 6 1 439 | 17,20 1 536 500,00

194 5 6 1 40| 16,50 1 400 000,00

195 5 6 2 73,6 | 37,60 2 576 000,00

196 5 7 3 81| 50,10 2 835 000,00

197 5 7 1 403 | 16,60 1 410 500,00

198 5 7 1 439 1720 1536 500,00

199 5 7 1 40| 16,50 1 400 000,00

200 5 7 2 73,6 | 37,60 2 576 000,00

201 5 8 3 81| 50,10 2 835 000,00

202 5 3 1 403 | 16,60 1410 500,00

203 5 8 1 439 1720 1 536 500,00

204 5 8 1 40| 16,50 1 400 000,00

205 5 8 2 73,6 | 37,60 2 576 000,00

206 6 1 2 73,6 | 37,60 2 576 000,00

207 6 1 1 40| 16,50 1 400 000,00

208 6 1 1 439| 17,20 1 536 500,00
209 6 1 1 403 | 16,60 1410 500,00

210 6 1 3 81] 50,10 2 835 000,00

211 6 2 2 73,6 | 37,60 2 576 000,00

\
2! Bl T | 00000
2 g )

214 6 2 1 403 | 16,60 1 410 500,00
1215 6 2 3 81| 50,10 2 835 000,00
: &\ 6 3 2 73,6 37.60 2 576 000,00
bl 217 6 3 1 40| 16,50 1 400 000,00
218 6 3 1 439 17,20 1 536 500,00

12
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219 6 3 1 403 | 16,60 1 410 500,00
220 6 3 3 81| 50,10 2 835 000,00
221 6 4 2 73,6 | 37,60 2 576 000,00
222 6 4 1 40| 16,50 1 400 000,00
223 6 4 1 439 1720 1 536 500,00
224 6 4 1 403 | 16.60 1410 500,00
225 6 4 3 81| 50,10 2 835 000,00
226 6 5 2 73,6 | 37,60 2 576 000,00
227 6 5 1 40| 16,50 1 400 000,00
228 6 5 1 439 | 1720 1 536 500,00
229 6 5 1 403 | 16,60 1 410 500,00
230 6 5 3 81| 50,10 2 835 000,00
231 6 6 2 73,6 | 37,60 2 576 000,00
232 6 6 1 40| 16,50 1 400 000,00
233 6 6 1 439 1720 1 536 500,00
234 6 6 1 403 | 16,60 1410 500,00
235 6 6 3 81 50,10 2 835 000,00
236 6 7 2 73,6 | 37,60 2 576 000,00
237 6 7 1 40| 16,50 1 400 000,00
238 6 7 1 439 17,20 1 536 500,00
239 6 7 1 40,3 | 16,60 1 410 500,00
240 6 7 3 81| 50,10 2 835 000,00

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

13
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(000 ermpyotierki yHBECTIHIA?

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

Mprnosxenne Ne2
K AOroBopy yqaciug AONEBOM CTpoRTEIbCTRE
MHOro) HOTO HoMa

or %m&zoos "N [een - g

Texuuweckue YAPAKTEPHCTRRE W nepeucnr BEITOIRACMBIX pator
10 ObnexTan 1oaenoro CTpoRTeaLCTRA

:
;

Iepewcus BRINONHAEMBIX pador:
3esuntarte paborss HYI€BOTO UHKIA H cBaliakie paboTsr

Crennt napyxase KaIHTATBHLIE — MOHOIHTHEE (yremnmrem, pacammag oraenxa)

Crenst BryTpensue KAMHTATRHbIE — MOHONHTHE;

ILaTes nepexprrmms — KE/IE300CTORELIE; MOHOMHTHEIE

POZIKH BHYTPEHEHE — KHpIHIHEe Growsle 13 s9emcToro Gerosia,

[Moronxn (6e3 IMAK/IEBANHA) — neperHpxa Kene300eTOHHbIX iy, PYCTOBKa mBoR;
Heperopoaxn BHYTpeHmHe (Gea IINAKIeBaHHS ) ~ OIITYKaTypuBanne;

o - NEMEHTHO-NeCHanas crmika Ges YCTPOHCTBA THCTORKIX H0N0R;

Crosxn u passomxa CHCTCMbI HEHTPANEHOIO OTOIIeHHg — METALIHIECKHE BOAONPOBO ITHIe

)
2
C0oooopog
g?

9 Pammarops OTOIIeHHS (amounuenue) — € KonmexTopom KH20;

9 Crosxu 1 passojxa cucrenm I'BC, XBC -~ MCTAILTONIACTHKOBEIE TPy 6y

8 Monorennecymsrremy » CaHY318X — ONMEKORANHAY TpyDa;

O Croska u passoaxa CHCTEeMbI KanaTuzammy — TIaCTMACCOBRIE Kanam3annoEyLe Tpy6nI
(TIBX);

O Crosxu u passojxa CHCTCMEI rasocRabkenns, Bmoyay YCTAHOBKY rajoBmiX mmr;

0 Bayrpenmus HIEKTPOIPOBOIKA —~ MeuLH Kabeirs BBI, I1B1, 1B

0 (Marscrpansnas PoBoAKA ¢ KaGenem BB, OCHOBHBIE M BCTIOMOTaTe/ILREC NIPOBOJIKH ¢
kabemsmvm [1B1] JIB3);

9 Dnexrpoycrarosoumse Marepuanbl — (B MecTax o6mero 10B30Banms) - BEIKMO9ateny,
POSCTKH, narpomst, npubop yuera - cyerank, V30,

O Besmnsmmonnas CHCTEMA: CACTEMY BeHTHIAIHR KBapTap npeaycemorpers, ECTeCTBEHHYIO
‘ICpe3 Kamamm B cremax; CHCTEMY BeHTHISIHY BCTPOCHHBIX  moMemenyii UpHHATL B
COOTBETCTBHE ¢ TpeGoBamumy CTPOHTCIEHBIX HOPM H mpasmy, Boagyxopogu BRITOJIHHATE
H3 OUHHKOBaHHO TOHKONHCTOBON cramn. Us KOPHIOPOB JXHARIX Frankeii npeaycm
CHCTEMY  mEnoysanenny BO3yxoBozamu  u3 HCPHOH  TomkommeTORDS Cranm;
BCHTHIALHOHAAA CHCTEeMa po Bclpocuno-npncrpoenuux foMemenuax me BLINONHsETCH,

MOMHOCTH onpesensoTey ApeHaTopaMi B cooTBETCTBHK ¢ noTpebroCTAMN, yetanosxa
BEHTHINIHOHHOM CHCTeMB! 3a cyer ApCHAATOPOR

0 Cucrema IHOXEPHOH CHIHANM3a1mY B COOTBETCTRHE ¢ HOPOCKTOM;

0 Tenedomnas cucrenma (kpome ATC-romko Passojika)

O Jloxamehas TB-antenna (a2 Tpanchsmn MCCTHEIX fiepesay-obopynopanne pe
BKIIIOMAETCA, TONMbKO pasBojika) -

9 Cucrema xontpong u YUpPABICHAA JOCTYNIOM B MOjmes (oGopynosamne me BRITOYaeTesH,
TOIEKO passomka)

62 “
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9 Bnaroyerpoiicrso Tepputopru B npeaesax 3-X METPOB OT BHEITHEro ko
HCKIIOYeHHEM aCATETOBRIX PabOT H JIETCKHX HIPOBBIX IIOMANOK, & Taloke.
JIBOPOB); s

0 Yerpoiictro BCHTHIHpPYeMOro dacaja;

9 Oraenka NECTHHMHEIX MIOMANOK H OCHOBHOIO BX0Ja: NOTONOK, CTEHH
KepaMu9eckas MIMTKa g AT b

9 Jlugre orevecTrennme; e

O Hmmasrayansssdi Tennosoit IYHKT C y3/10M y9eTa TeIIoBo# 3Hepran BHYTDH 3j1anus ¢

TIOJBOZIKOI 110 TEILIOBOM KaMepkr; :_'-.

Bepruxansnas unannposxa; i

Brrropdosxa; .

YerpolicTBo  BHeNUIOmazoTHEX HIKCHCDHBIX  CETCH TOpSTero ®  Xomommoro

BOJIOCHAOKCHES, TENI0CHADKCHIA, KAHATHIAITHA;

BEUIECOBKA,

Orpaxnenne Tepparopan CIPOHTEIBCTRA;

Hmxeseprrie reonioruacckae u HHACHEPHBIE reoIe3nyeckue paboTs;

Brennanosue cera;

2. Ilepeuens meBbITOAHAEMBIX pator:

Yeranonka BEYTPCHHEX MeRKOMBATHEX ABepeit;

[lnarnesanue cren, okoRmLIX # MBEPHBIX OTKOCOR;

llInarnesanue noromxos;

IMoxpacka noronkon BOZIOOMYIHCHOHHOM Kpackoii;

Uncrosas orgenka cren;

YCTpOACTBO YHCTOBRIX 0TOR;

Yeranoska panmsr;

Yeranoska candasnca;

Yeranopka cmecnreneis;

Ycranoska yaurasa - KOMIaKT;

Yeranonka Moiikn KYXOHHOIT CTALIOH CO cMecHTEneM;

YCTaHOBKa BHY TPHKBAPTHPHLIX CUETYHKOR I'BC, XBC;

Cucrema sonooumneTRH

Cuerema oxpasnoit cargammamm

Jloxansnas KOMIBIOTCPHAR CCTh

Coop

DDDDDQUQDOUUDDDUOUDO

Yuacrunx gosesoro CTPOHTEALCTBA:

Towals o

*
%
7

63
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tel. + -49-

Cornawenue o pacTopxeninn
AOTOBOPA YYACTHA B AONEBOM CTPONTENLCTEE MHOTOKBSPTHPHOTD A0Ma
N2 FOUCN-[1-609 or «16» coutnEps 2008 r.

r. Mockea «27» okTabpsa 2011 r,

JaxpeiToe akuwoHepHoe obwecTno «lOropekoe Ynpaenenne HHBeCTHUMOHHO-CYpOUTENLHILIMI Npoexramun,
HMENyeMoe 2 panekediwem «3acTpodumis, B nuye lenepanbhoro awpextopa Moscucawa Bauarawa Bauaranonua,
AERCTBYIOLLEND Ha OCHOSaMUW YCTasa, ¢ oaHod CTOPOHbI, I

C  OfpaHWYeHHOA OTBETCTBEHHOCTLIO «PEIMOH ResenonmenTs, A.Y. #32KPLITEIM  NEEBLIM
MHBECTHUMONHBIM (POMAOM HEABIKMMOCTH «Teppuropua KOrpan, WmeHyemoe o Ranskefwer «Y4acTHuk ponesoro
CTPOMTENLCTBax, B NS MeHepansHoro anpextopa Mylikosa Aunpen Esrensesuua, AEACTEYIOWISIO HA OCHOBEHWUK Ycrana, ¢
APYTOH CTOPOHSI,

COBMECTHO WMEHYEMSIE B TEKCTE HACTOAUIErO COrMalleNns «CYOPOMLIH, MO OYABNLHOCTY ~ «CToponan, 3akmovnnm
HaCTOAWEE COMaWeNne O pPacTopkeHmy (aanee no Texcry — «Cornawenues) porosopa yHacTMs B8 ponesom
CTPOMTENLLTBE MHOFOKDAPTHPHOTO Aoma N2 KOUCTI-A-608 ot a16n ceHTAGPR 2008 r., 3apercTpUpoBaHHOro Ynpasnesuem
DenspanbHoi PeruCTPALMOHASIA cnyxBel no Tiomenckoi o6nacm, XanTol-Mancuiickomy w Amano-Henelony aBTOHOMMBIA
okpyram 23,10,2008 r., perncTpausmosbi HOMep 86-72 216, » pononHUTeNLHOTO Cornawenna Ne 1 x Hemy or
«05» aerycra 2009 r., JAPOMUCTPMPOBAHHOMY Ynpasnesmem GepepantHo PEMUCTPALMORHBIR cnyxBil o Tiomesckon
oBnacth, Xawre-MaHcuiickoamy W AMano-HeHeLXOMY BETOHOMHLIM okpyram 08.11,2008 r., perucrpaumoHHs® HOMep 86-72-
39/013/2009-294, (nanee cosmecrso uMeHyeMLie — «florosops), 0 MitKkeCHeAYIOULEM:

1. Pyxosoacreysce yacteio 1 ¢r. 450 Mpamaanczore Kopexca PP, Cropoms NPYWNK & COMALLBHAIO PACTOPrHYTL
[orosop.

2, Hacrosuwa Cornawesmen CopoHsl noATBepKAaoT, YTO YyacTHuk AONEBOTD CTPOWTENSCTEA 8 COOTBETCTBMM C
painenawi 4, W 5. JoroBopa NONMHOCTBIO ONNATIN CTOMMOCTS Ofvexros gonenoro crpouTenscraa s pasmepe 468 384 000
(HeTbipecTa WacTLARCAT BOCEMb MUANMOHDS TPWCTa BOCEMBABCAT YeTpe TCAuM) pyBned 00 koneex,

3. 3acTpofiuik oBRayeTCA BepHyTL CTowMocTs OBbextos AONEBOTC CTPOUTENLCTBA, YKAIaHHYIO B f. 2 Cornawenns,
MYTEM NEPENACTIENMA KA PACYETHLIE CYET YyacTHmka ACNEBOro CTPOMTENLCTEE B COOTBETCTEMN GO CRegyowmm rpaukom:

3.1, peHexyIo cymmy 8 paamepe BB 402 502 (BoceMsRecAT BOCEMs MUNNNOHOR HETHIDECTE ABE TLICAUM NATLCOT Apa) pyfing -
B CpoK A0 31.12.2011 roga;

3.2. peHexcayio Cyramy B pasmepe 179 081 908 (C1o cembaecaT AeBsTL MUNNKONOS AEaATLCOT BOCEMBAGCHT OAMA ThICSYA
ASBATLCOT ASBSHOCTO BoCEMS) pyGined - B cpok Ao 31,12,2012 roga.

3.3. peneropio cymmy B pasvepe 199 999 500 (Cvo AEBAHOCTO ALEATL MUNNHONOE ABBATLCOT AEBANOCTO ASBATL THICAY
RATLCOT) PyGnail Ha CNeRYIOLIMX YeNoBwX:

& CyMuty JONFa, YKB3AHNYI0 8 1. 3.3, HEMCNAIOTCH NPOLEHTE, onpejenfense cneayioulsm obpasom:

- € «01» HoaGps 2011 roaa no «31» okraGps 2014 rona & pasmepe 0,5 % rOA0BLIX;

- € #01» HonBpA 2014 roaa no «31» Aexabpn 2016 rona 8 passepe 8,0 % ronossix,

3an0/mKernoCTb, yKa3ankan B n. 3.3, a Takwe HAUMCNEHHBIC Ha HEE NPOLBHTH BMNNENMBANTCH B Cpok Ao «31»

MPSE HAa HEABUANMOCTL # CAENOK C NMM, B NOPAAXE, YCTEHDBNEHHOM 3axoHopaTenscTeom Poccuidcxoit Depepaumy, 8 cpox He
noagHee 25 (Jaaayatv nsm) paBounx gHed noche nognucanus Cornawenus,

5. Bo s\cem ocransHoM, 4ro me NPEAYCMOTPEHO  HacTORUMM  Cornawemnes, CTopoms pPyxoBOACTEYIOTCA
JaxoHoparenscraom Poccuitckol degepaumn.

6. Hacronuwee CornaweHue cocraaneso g 4 (Herupex) aksemnnapax, no CAROMY IKIEMNAARY ANA Xamaoi u3 Cropow,
OAWH ANR  TOCYASPCTBOHHON PErucTpaumi, oMk — Ana CNEUNENMIMPOBEHHOTO JEN03NTapHs  YuaCTHuka Aonesoro
CTpouTEnuCTEa. BoE IKIOMNNAPEl MMEIOT PasHyio JOPHORMECKYIO CHNY M ABNAINTCH OPHIMHANAMY,

7. Anpeca i pekuuauTsl Cropon.
SacTpoiuwmk:

3A0 «HOrpalusectCrpoiipoexrs,
Opuansecion aapec: 628012, Tomesckas obnacrs, XMAO-IOrpa, r. XanTei-Mancsiick, yn. Cesepuan, 4.5,
PaxTwseconit agpec: 628012, Tiomenckan onacre, XMAO-IOrpa, r. Xanmu-Mawcwitck, yn. Marapua, 65;
Ten./darc (3467) 318-194;

plever 40702810567460100311

8 Xantu-Mancuiickom oTaenesmu 1791 3ananHo-Cubupckoro Ganka C6 Pd,

K¢ 30101810800000000651,

WHH 7724547224, ¥nin 880101001,

BKK 047102651,

Y4acThuk nonesoro crpouTenscrea:

000 «PETUOH Aesenonments Y. 3NUD yoasmxumoct a«Teppuropus KOrpas

Mecro Haxomaesma: 107140, r. Mockea, yn. Bepxuas Kpacwocensckan, a. 11A, crp. B,

Movrozsii appec: 118049, r. Mocxsa, yn. WaGonosaxa, 4. 10, xopn. 2;

pfc 40701810100000157507 & ITIE (QAO) r. Mocksa,
/¢ 30101810200000000823,

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

000 "esrp e BT

Byxrantepckuit Gananc
wa 31 aexabps 2015 r.
Ko
Q@opas no OKYA 0710001
Bara (wveno mecwy o] M I A I 2018
Jaxpuitoe asumonepos obwectno “IOropexoe Yrpannowne 179821
Opraswasumn  MnsecTrumnonno-CrponTentsuivm MpoosTamn” no OKNO 1=
MOERTREWIGEUNCSHBIR SOMED HINOTONORTE nLUMKA HiH 7724547224
By anowonmigckoh NogroTouss k NROSARE COBCTHENNOID AMNOTD NOARKANMOrO no 70411
ABRTANEHOCTH WMYWOC T OKBaa e
OpranaIauNo10-NDABCREN DODWA | DO COBCTEENMICTH & 1t
Jaupiaroe acumonoproo obwecrso |/ no OKON® ' OKeC
EQnenus aavepemin  n T Dylined no OKEW 384
MecToMRROma Mg (AQ0ec)
S20007, Xanti-MancwAcmit ABTOnOMMER OKpyr - KOrpa AD, XanTei-Mancniox 1, Iepretwios nep, aos
Na 1
Hs 31 gexabps | Ha 31 gevalbps | Ha 31 pexalpn
Noacuesun Haunenosanse nokasarenn Koa 2015 ¢ 2014 2013 r
AKTMB
|. BHEOBOPOTHbLIE AKTHBLI
HeMATEPUANBHIAE BKTHEW 1110
PRIyNsTATI HCCNSA0BINM U DAIPSTOTOR 1120
HEMATELHANMHBE NOMOKDBLIE BTV 1130 -
METOQMANEMLIE NOUCKOBLE BETHE 1140 - - -
5200 OcHoBHWE CPeACTER 1150 993 1159 26 728
AOXOAMBIE BENCKEHIE & MATEDAAMLHME
5220 UENHOTTH 1160 2042 2108 17889
5301 DUMANCOBLIO ANOMOHMA 1170 3 003 843 3 226 952 3473811
OTNOMEHHSE HANDTDBLE AXTHBLI 1180 325 856 325 956 525 756
NpovAe BHeOSODOTHLIN SKTHEN 1160 1006 812 1 6585 487 4 502 008
8 TOM wMCne
CTPONTENRCTERO OSMOXTON 1096 812 1 665 4867 4 502 408
Wroro no paaaeny | 1100 4420 345 5221 562 8 531 060
Il. OBOPOTHLIE AKTHBLI
5400 |[3anacw 1210 1130 843 524 340 204 896
[Hamor wa A0GaBNeHMy© CTOMMOCTS N0 1220
NPAOBRETENNEA LIEHHOCTAM 442 718 542 268 461 845
5510 [QeOuropcras SuO0NNERHDCTS 1230 722 4% | 580 711 2076372
DUNENCOBLE ANOMENVR (38 MOXNIONERNEM 1240
| ARHEMHLE IKBNBANENTOB | 20000
[Jesexnbie CPEACTA M ASHEMMWIE 1250
IBHBANENTEI 2870 821 349 184 254
(posune 0B0POTHLE BXTHER 1260 10§ 565 151 883 B0 418
B TOM WHCNE
105 505 15183 B0 418
|Wraco no paageny 1 1200 2541270 3420268 3 145 766
|BANAHC 1600 7070 825 8641 850 11 676 848
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©opma 0710001 ¢ 2

! -
Nescxera HANMEHOBIHRE NOKAISTRNR Koa o 3;0’?;“,'“' e 32’0‘{:?6” - Jmﬁ‘ﬁa
nAccwve
I, KANWTAN U PE3EPBLI
YeTanuuii sBnATEN (CENAQ0WIN KBTWTAN 1310
yoTaskwd O, BUNALN TOREDWILEA) 1 000 000 1 000 000 1 000 000
COBCTEOHHME BKLMIA, BoMyNINENHNHSE ¥ 1320
AKUAOHEPOB
TEpEOUSHKE BHe0BODOTHEL SCTUROR 1340
[loBasovki xannTan (Ge3 nepeayorei) 1350
Polepasit sanntan 1380
HepACAPESENEHHAR NDADLUTL (HEOKDIT W 1370
yBuTox) {985 255) (1 039 08) (1 637 182)
070 N0 paanerty 1l 1300 13 745 (3% 908) (631 182)
V. AONTOCPONHBIE OBASATENLCTEA
5551 Jaemra CPEAcTES 1410 1048110 1838377 415123
OTNOMEy I HANOMOBLIE OORIATENSCTRA 1420 147N 1478 11 105
OUEHONHBIE OSRIGTENLITIA 1430 . . .
Mpouve oSRIaTeNnnCTea 1450 5057 198 5374 863 6 5 452
B TOM NeCne
5067 188 § 374 883 G 534 482
Wrono no paiaeny IV 1400 6 121 040 7 028 (02 & 962 500
V. KPATKOCPOYHLIE OBASATENLCTEA
5564 Jasuwwe CPESCTES 1510 g3 877 2 445 810
5560 KOBAMTORCKAR JAS0NKERHOCTH 1520 320 488 1051 840 1 685 617
LBoxoas Oyayuisx nepHoson 1530 221775 00 621 100 280
OueHoyHse OOAIATENLCTER 1540 5 . 2
[poune OORIATENLTTES 1550 - 3 132 820
& TOM yWCne
. . 3132 320
|Wrore no pasaeny V 1500 935 820 1 852 783 5 345 208
|BANTAHC 1700 7 070 625 #5841 850 11 676 Bag
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tel. +7(495) 229-49-71

000 "esrp e BT

OT14er 0 PUHEHCOBLIX pelynbLTaTax

3a Ansape - Nexatpe 2015 1. Koau!
Gopma no OKY 0710002
Nara (yweno, wecay sog)| 3 l 12 12015
3akpuiTon axumonepnos obwecreo "IOropcsoe Ynpannenwe
Opras : ) no OKNO 77982172
REHTHDMERLIAOWHSER HOMED NANOTOTINATENWIRKD WHH TT24547224
Bua 3X0MOMH=ECKOR MOAroToRKa X NPOAAXE COBCTREHMOTO XMNOTD HESAWKMMOro no 20114
ABRTONLHOCTH MMYLeC TS ORB3A Fadhig
OprannIaLmoMo-NRAaBOBAN FOPMA | GOPME COBCTIIWOCTA
JAKPUITOR BRUMOHOPHOE 2 mokoneokec] 18
EQwilia Wvepesats 3 Teio pyBnel no OKEW 384
3a fwnaps - Jewabps |30 Ansaps - Qoabps
Hawmexosanne
MNoscrenne NOKAZATENR Koa 2% 2014 ¢
|Bopyaa 2110 823 823 771073
|CeBecroumocTs nposan 2120 (404 701) (502 568)
|Bancaan noubeus (yBerox) 2100 419 122 268 507
KOMMEDSECIAE DA 2210 {16 758) (23 1285)
YNpaBNBHECKUe PacXoit 2220 (5215) {5 948)
Mpwheins (yBuirox) o1 npogax 2200 387 148 230 438
Flox0gs! OT YNACTMR B ADYTIX ODFTHAIBLURK 2310 142 050 385 188
NpouenTyl K nonyseHo 2320 183 816
onumm K ynnare 2330 (126 820) (80 387
Mpouns aoxoas 2340 581 752 1875 393
MNpoviee pacxog 2350 (918 944) (1 827 745)
b (YORITON) RO HANOrOOBNONEHARA 2300 75 356 762 686
Taxyuma Hanor va npudsine 2410 21 708) .
8 7.4 NOCTORNMUIE HANOrOBLE OBR3ETENLCTRE 2421
(arienl) 8837 (42 984)
MIMENEHAE OTNONBHHEX NANOrDBWx 0BHIBTENLCTS 2430 - {1 83N
[Mamesenne OTNONEMHLIX HANOrDBMX BKTIHBOD 2450 (195 G03)
Npovee 2480 - 7
GWCTR NPHGBLTIS (YBGTOX) 2400 53 850 581 256
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000 "Hesnp g sRBeormm’

Sopwe 710002 ¢ 3
Norcresms Havmonooaswe NoKaIaTens Ken |3 ﬂmgs?m " ﬂun;ga‘;lrhnﬁps
1Peaynam7 OF nepecuasin BHeoBopoTHEIX BKTHE0E, He 2510
BKIHOSBOMIIL B YHCTYIO NpuBuins (yEiToK) nepuosa
PeaynsTaT OF NDOVMX ONEPALIA, HE BXMONBEMR 2520
8 YWCTYI0 npkbens (YORTOK) nepnoga .
CoBOKYNHLA DUSAHCOBNA DEIYTBTAT NEPUOAA 2500 53 650 551 256
Cnpasosro 2000
5330888 npudens (YOSTOK) K8 SKUMK -
Pazsogmesisan npulens (yOTox) 1a kw0 2910

oA

ctpanuna 179



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

(000 ermpyotierki yHBECTIHIA?

Byxrantepckuit 6anamc

Ha 31 nexabpn 2016 r.
Kogit
Sopma no OKYfQ 0710001
Dara (wicno, wecay. rop)] 31 l 12 | 2016
“IOrop: 1
O et stumms SorueCeOR AN roowro] e
MaenTidmeaymon uid P HANOIONNBTR/ LD MHH 7724547224
BU IKOHOMANECKOR MoAroTosKa K NPCAIKS COBCTREHHOIO KUMNOD HEQBHAUMOTO no 68.40.11
ABSTANSHOCTH WMyuocTEa oK8ag
Oprannaauponwo-pasoBas GopMa | Hopma COBCTREMMOCTH
1 16
:6.:;6;1‘::. T | Macrhan coBCTOONMOCTL f0 OKONS / 0KkeC =
EQqHmua maMopaios: 8 Tee. pyBned no OKEW 384
Mecrovaxomaenme (azpec)
628007, XauTus-M #ekwi Aay 17 Oxpyr - 10rpa AuTonomub okpyr, XauTui-Mancuiek r,
IueproTnkos nep, aom Ne 1
|
|
Mosemerns Haumerosanne noxasarens Koa ro 3.;,'0‘1‘:‘:6 pA | Ha 3;0‘1‘;? PA [ Ha 3;0‘11:“:6”
AKTUB Y
I. BHEOEOPOTHBIE AKTUBbI !
|HemaTepranbHue asTuas 1110 - [ & -
Peaynerars: uccneaosani » paspaborok 1120 . | R 3
HEMETODUANLHLIE NOWCKOBLIG AXTHBE 1130 - | E .
MaTepnanstbie NOVCKOSIE aKTHBbI 1140 - hice ‘
OcHopHwe Cpeacrea 1150 875 1983 1159
3aTpare NO CTROATENLCTDY 1151 - | .
00oX0aHLIE BNOKEHUR B MATEPHANMLID 1160 |
LEHHOCTI 19073 2042 2108
PUMAHCOBME BIIOKEHWH 1170 2 855 130 3 003644 3228 951
OTNOXENHLIE HATIOIOBHIG XKTNBLI 1180 233154 302 360 325 856
Npowmne eHe0BopoTrime aKTHBL! 1190 2938775 3 2801873 5491 351
B 10M YuCne !
CrpouTenscrso obwexroa 25324715 3 280/873 787 353
/T0r0 NO padzeny | 1100 5845 007 6 589/912 8047 425
Il. OBOPOTHLIE AKTUBbLI
3anace 1210 1271 448 1 130/842 524 34D
B TOM WACHe ’
ML 1 HOKANBIE NOMBLLEHNS, |
NPEAHAIHANORHEIE ANH NECONPAABKN 1212 179 1 084 659 492 752
Hanor ka noBasneHHy CTOMMOCTL No 1220 L’
NEUOBDRTEHHLIM LIEHHOCTHY 288 853 442718 542 285
[loBuTopCKan 3aA0MNEHHOCTD 1230 456 038 658 894 1580 711
3a00N%8HHOCTL ACNbILMKOS no ALY 1231 - - .
He NpeALABNONHAR K ONNATE BLpY4Ka 1232 - -
DUHIHCORLIO BNOKEHUR {32 NCKONEHIOM 1240
AEHEXHBIX IKBNBANEHTOR) - -
[lenExHbe CPRACTRS ¥ ACHEKHLS 1250
INBUEANEHTL 26 140 238 702 521 349
Mpoyue obopoTHLE aKTuaw 1260 5 105 505 151 633
§ TOM \“Mcne:
HOQeHEXHbBIE CpeacTaa - 105 505 123 805
ViToro no paaneny Il 1200 2042 485 2577 762 3420 298
BANAHC 1600 7 687 492 4 12467 723
ZZ QY-
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tel, +7(495) 229-49-71 (000 Mermp-oeri iBeCTHIL

Sopus 0710001 ¢ 2
NoRcHerns Hanmernosanme nocalarann Koa He 3;(:‘::?6” b ?0‘1:';»” Ha %111:?09!
NACCHB
. KANUTAN U PE3EPBLI
YCTap-ui kannTan (CrNagoNsuii xansran, 1310
BBHLIA HOHA. BRNBAN TOBEPULER) 1 000 000 1 000 000 1,000 000]
ColficTserini KL, BLIYNNBHHLE Y 3EynoHopos | 1320 i i i
lepecuonxa DOPOTHLIX BRTHAOE 1340 o 3 =
[CGE80NHGIA KANVTEN (683 FEDEOLEHEM) 1350 B d
Pejepanni} kanvran 1360 - - -
Hepacnpeaenenias npubuik (HENoKpLITeR 1370
TOK) {1 533 746) 3 1039 506
ATo70 ne pasgeny M 1300 | (533 746) 13 688 139 503
IV. IONrOCPOYHLIE OBR3ATENLCTBA
Jaewume cpeacTaa 1410 3 768 358 1043 110 1638 377
QTNOMEHMME HANOroawe COPIRTENSCTHS 1420 o 12 983 14 732
OUEHO=HbIE OBAIATENCTHA 1430 F . P
Npoure obrzatenscraa 1450 2014573 4950011 5 374 892
o TOM wuCne”
FMBHHOCTE NC PRCT nIBuA R 1685 725 4955011 5374 832
obraaTenscras 071 BLUAKEN 843 - -
ViToro no paszeny IV 1400 5 782 929 8021 104 7 001
V. KPATKOCPOMHBIE OGRJATENGCTHA — |
JaswHeie cpeacTaa 1510 331 337 93 577 2
APESNTOPCKAR JAIONMOHHOCTE 1520 503 687 337 087 1051 840
JAoxogs Byayumx neprogon 1530 - 30 285 30 205
Oyenounbe ofniarensCcrsa 1540 - - -
Mposue obssatensciea 1550 1603 285 26871933 4 366 480
B TOM YREHD!
OBRIBTENLCYEE N Ok LKW ©03 285/ 2 671933 4 306 480
Mvmnomv 1 2 438 309 3 132 802 5478 627
BANAMC 1700 7 687 492| 8 167 874 12 457 723

IO RrEPINEI NEAwIY]

acHeir Bavaran Bavaranousy
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tel. +7(495) 229-49-71 00 esmp onesic mpecrili

Oryer o (huHaHCOBLIX peaynsratax

33 Ansaps - Aexabpe 2016 1. Koaw
Dopma no OKYA 0710002
fara (wncno, mecay, rop)| 31 I 12 [ 2016
Axuymonephoe obwecrao “KOTOPCKOE YNPABNEHWE MHBECTMUMOHHO- oKno 77982172
Oprassauss  CTPOUTENBHLIMU NPOEKTAMMK" i
VNeHTHDWAEIATHHEM HOMED HENOrONNITENLLWMKE MHHL 7724547224
Bra 3cHOMIECKOR MoaroTosKa K NPoAANEe COBCTUEHHOTO XINOTO HEABUKHMOTO nol £8.10.11
ABRTERASHOCTH " THa OKB3g K
%ﬂmmwuummnenw %wa  @opma cobCTBEHHOCTH
NYBANUHLIE AXUMOHEPHLIO 12267 1%
obwectaa /_Mactwan cobcreeHHoC T o OKON® / OkeC
Einnaua mavepenvn B Twc. pyBred noOKEW] 384

Noscsenun HanmenoaaHve NekasaTam Kon 3 a“';g:é 9"““ 3 m’;g:s' {leklﬂpb
Hupywea 2110 9852 352 823 823
CanecTonnocTy nponax 2120 {487 577) (404 701)
Banosan npuliiny (yBuTox) 2100 474 775 419 122
KOMMEPHOCKHE #3CX0Qw 2210 (72 221) {16 759
YrpaBnenecxne pacxoasi 2220 {8 DBO) (5 21'@1

INprbeink (yBsiTox} 0T npogax 2200 393474 397 151
EOXCAb! OT YNACTUA B ADYIMX OPraHuIayanx 2310 . 142 0&0]
TTPOGERTE K NONY“EHAKD 2320 8 440 163
HIpOUEHTY K ynnate 2330 {523 901)/ (128 820)
Npouse RoXoas! 2340 420 375 581 839]
Nbo4Ke paCcxoas: 2350 (785 578) __(819074)

[Mp S (ySeiTok) A0 K8N0rooGnoXErmR 2300 (481 180) 753198
T @XyUIMP KBNOT Md Npvdkine 2410 - |

0 14, NOCTORNHLE HANOMOBYE 00RIBTENLCTEA 2621

{3Tvek) {48 750 (6637
VIINEHEHIE OTHONE X HANOrOBLIX CORATR M ETR 2430 - 1750
VIIMEHEHHE OTNOXEseIX HANDIOBHIX AKTHAE 2450 48 488 (23 450)
Npo~a0 24680 (104 712) (45

8 TOM “MCNe

crwcasme OHA (117 684) (45)

cncanme OHO 12 882 -

HrCTan npntene (yCuirod) 2400 D47 474) 53 574

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

(000 ermpyotierki yHBECTIHIA?

©opma 0710002 ¢.2

MowcHEHUA HanMesoBaHKe noKasETeNS Koa |32 ”“’;g: . 9’“5“‘ 32 ““';8:‘,; e"‘ﬁ"

PeayreTar or nepeoussn anecBopoTHbix akTvaos «e 2510

BRIUCHEEMBIR B WHCTYI0 NPrDbine (yBuitox) nepnoga

Pe3yratsr O Nposuwx OTEPaLTR HE BINO3EMEIR 2520

8 Ty npubeins (yEeToR) nepuosa N . -

COBOKYNKL A TUHAHCOBLIP DEIYNLTAT NEpYoRa 2500 (547 414} 53 574

Cnpapoumo

Hatosas npubnuh (YOWTOK) Ka auno 2900 - -

Pa380aNneHHa% APV (YOb TOK) Ha BXLKO 2910 :

(PLCEmSPns NOATASH]

21 mapra 2047 1
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tel, +7(495) 229-49-71 Q0 Mermp,oess maBecTrpi

Byxranrepckni Ganawc
wa 31 mapra 2017 r.
Ko
Sopma no OKYA 0710001
Harva (wneno, mecsy, rog)] 31 l u1zo17
Crnanan SR OSSO S ool
ARSsTEmEBLIoHbIR HOMED HANOIONNETONMUWE WHH 7724547224
Bua skokomieckolt  TIOAroTORKA K NPOAANSE COBCTRONNOO MMNGIC HOABNKMMOTD e 68.10.11
ARATONRMOCTI WMYWECTEA ox834
DprannssmonHo NpEBosan DOPMa | GopMa CoDOTREMNOCTH
Henye AXLNONEP 12267 16
obuwecrea o { HacTwan COBCTRANNOCT o OXONS / XSG
Equsniua vamepasone 8 e, pyGnai no OKEM 384
Moctowaxaxgienne (aspec)
628007, Xanrui-Mancuacxui AsTonomuum Oxpyr « KOrpa ASTOHOMMEM OXpyr, XanTii-Mancwhcx r,
InoproTuxon nep, gom Ne 1
Ha 31 Ha 31 gesaGpn | Ha 31 poxabpa
MoscHaHuR HaumeHosakme NoxassTens Kon 20,';':" 2018 1. 20151,
AKTWB
I. BHEOBOPOTHbBIE AKTHUBbI
HOMETEDHENLMLIS BTSN 1110 - . -
PesynsTars: wCceneaosaHei i paspaborox 1120 - . .
HaMaTEPUENLHBE NOWCKORSIS SXTHLS 1130 - - -
INMETSpUANEHLIE NOWCXOBHIE BRTWEE 1140 . - -
OCHOBMLIE CPEnCTHES 1150 805 875 2463
[lOXOAHGIE BNOKEMUA B MATEDWAN WIS 1160
LOHHOCTH 16 395 19 073 2042
DUMBHCOBLIO BNOKEHUA 1170 2711330 2855 130 3 003 644
OTNOXEHMNO HANOIOBME AXTHEM 11680 267 192 233 154 302 360
Mpodse BHBOO0POTHLIS BKTHaNI 1180 2 686 390 2536 775 3280873
8 TOM \MCne.
CIPOHTNLCTEO D6LEXTOB 2 682 103 2532475 3280 873
TATor0 O pasneny | 1100 5 682 112 5 645 007 6 560 912
1. OBOPOTHbLIE AXTUBGI
[ 3anack 1210 1113256 1271448 1130 943
B TOM “UCHe!
MM W HERATLIO NOMOLLSNMR,
NPAANASHENEHHLE A7TR NEpEnpOSaYA 1 053 987 1212178 1 0B4 858
Hanor 1a RoBARNEMHYYO CTONMOCTS D 1220
NPWOBDETELIM USHHOCTRM 313 528 288 853 442718
[EBUTOPCKEN SALOMEENHOCTE 1230 510 404 458 039 650 894
DAHSHCOBLIE BNOKOHENS (38 HOKMONEHHEM 1240
LEHENHLIX INEBABANEHTOR) - -
[1OHEMHWE CPOACTBA W SHENHL0 1250
SKENBANAHTH 380 26 140 239 702
Npoune 0BOPOTHE AXTHBE 1260 5 5 105 505
0 TOM MHCna:
MOOOHEXMLE CRENCTEA - - 105 505
VToro o pasaeny 1 i 7941 124 2042 485 2577 762]
[BANARC 1600 T623236]  Te6Tasa| 9167 674]
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tel. +7(495) 229-49-71

Gopma 0710001 ¢.2

TMoschesns Hammenosarme nokaaaTens Koa | ¥ :;,‘;'rf"' Ha 3210““*"‘ e Ha 3.;0“" 5":6"'
TIACCHE

L. KAMWUTAN U PESEPBbLI
YCTaEksil @mTan (CRnanosHsil xanuTan, 1310

QoK BXNAALI TosapULIeR) 1 000 00 1 000 000 1 000 000
COBCTaaMHEE SKUMM, BLIKYNNEHNLIO Y 1120
ﬁamnonpoo - . .
Nepaouersa awe0BopaTHEIX BKTHEOR 1340 B > >
‘@oﬁm xpnuTan (6e3 nepeciiem) 1350
R 1360 - - -
HepacnpenanenHas npnbbine (HenoxpuiTeR 1370
yBbITOK) (1 6861 605) (1 533 748) (986 332)
WiToro no paaaany M 300 1661 605) 1533 748 73 668

V. AONTOCPOYHLIE OBA3ATENLCTBA
JasmHsie cpascTEa 1410 3 748 989 3 768 356 1049 110
OTNONEHHEE HANOMOBRE OGR3ATENLOTES 1420 - - 12 983
Ouenovnsie obasarenscrsa 1430 R 2, A
Npowne oBR3aTenstTes 1450 2185 74% 2014 573 4 650 011

8 TOM SHCne;

Cpepcrea nonsimeon no A1Y 1451 448 682 348 845 -

8J0MMEHHOCTE NO POCTRYRTYPHISUMN 1 741 067 1 665 725 4 859 011
ViToro no pasaeny IV 1400 5 038 738 5 762 929 8021 104

V. KPATKOCPOYHBIE OBA3ATENGCTBA
Saemuwe cpeqcTaa 1510 317 348 331 337 93 577
KpEnMTOPCKER SAR0MKBMHOTTE 1520 386 357 503 687 337 087
Qoxoas Byaywmx nepuados 1530 . : 30 285
Ouesosnse obRsatenscTea 1540 . & S

~ (Npome oBmIaTenGCTea 1550 1 642 397 1 608 285 2677 833

B TOM NMCne:

O0RISTONLCTES NOPAR AONLUMKEMM 1642 397 1 603 285 2671933
viroro no pasaeny V 2346 103 2 438 309 3 132 902
BAJIAHC 1700 7 623 236 7 687 492 8 167 675

,./’\\
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tel, +7(495) 229-49-71 Q0 Mermp,oess maBecTrpi

Omvyer 0 hUHAHCOBLIX peaynkTarax

33 fAnsapw - Mapr 2017 1. Kogw:
Sopma no OKYQ 0710002
Rara (e, wecay, roa)| 31 ] 03 lzm
Amonepnos oSwecteo “IOMOPCKOE YNPABNEHWE
Opraswsauss  MHBECTUUMOHHO-CTPOWTENLHLIMM POEKTAMA™ noONo)  TIeTR
VAOHTAGMKRLIROMILE HOMOD HANOrONNATE MUK VIHH 7724547224
Bua swonommvecoik MogroToska K NPoaANE COBCTUONNOTO XHNOID HEARKKHMONO no €8.10.14
QUNTENLHOCTH nMylwecTea oKB34 .
OpramiIauionHO-NPESOBAR GOPME / (HOPME COBCTBEMHOCTI
Nony:nr:nu BRLMONBPHLIO ) 1o OKON® / OKOC 12267 10
Egunmnus nameparns: 8 Teic. pylned no OKEN 384
loAcHEHUA HAMMOMOBANUE NOKAIBTENR Kon | ﬂ";a‘,’; ;_M"” 3 "";8‘,’; > Mapt
2110 171 724 111 641
CabocTonMOCT. POAIN 2120 (158 156) {106 501)
Banopas npubuins (yButok) 2100 13 525 5 140
|KosmMapHockAe PACXaL: 2210 (19 862) (3 988)
Y NPEBNEHMECKAE PATXO0L! 2220 (2812) {2 748
NpuBiine (yHuiToK) 0T Npoaas 2200 [8749) (1 673)
Lloxognl O yUSCTIS B ADYIHX ODIaNHSELINAX 2310 - -
MPOYEHTS: K NONYNEHWO 2320 358 0136
MpoyesT X ynnare 2330 (117 128) (75 218)
Mposme AoXOaM 2340 192 262 16 B46
Mposme pacxoas! 2380 (228 640) (63 913)
MpiBuink (yOuTok) 40 HANOrOOGNOMENWA 2300 (161 896} (137 720}
ToKyLLWA HANOF K NPUBLIL 2410 B .
1§ TN NOCTORHMME HANOTOOLIE OORIBTENLCTRE 2421
{aKrnaw) 1668 {7)
NIMemenne OTNONEHHLX HANOIoasx 00AIATENbLOTE 2430 . .
HamsHesne OTNONEHHSX HENOMoaLX AXTUE08E 2450 34 037 27 837
Mposes 2460 . .
TAcTan NpWBsNG (YOLITOK] 2400 (127 855) 1110 163)
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Sopua 0710002 0.2
MNorcuens HanmoKosaKmne nokazatens Koa | 32 “';3‘1’; 'VM"" % n’;;g’; L“”'

PaaynbTaT at NepecusHin ansolopoTHbx GKTHEOS, He 2510

BITBONBEMLIN B YNCTYI0 Npnbeus (yBuiTox) nepuoga

Puyn-nr GT NPOYHX ONBPAUMA, HE BRIOYAEMbIA 2520
|b snCTyio Npubnine {yBuiTox) neprogn . .
Cosokynibtt PUHANCORLIA PEIYNSTAT NEPUORS 2500 (127 856) {110 183)
Crpasayno 2900

Basoaan npuboins (YBuTOK) Ha axymo

Passogrensan npnbuint (yBiTox) Ha axumo 2910 - -

N\
\

Py /2l Wrnwrnix Onera
i é uma uHa
ooo.am‘ln, e

28 anpens 2017 g =
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tel. +7(495) 229-49-71 00 esmp onesic mpecrili

‘ii HOrpaUHeecTCrpolilNpoekT

AO «1OrpatiuncerCrpoilipoexio

628007, r. Xanvi-Mancufick, nep, Juepreruwon, tom |
BI3467T) 326-605, I26-655

whw sstho re

Hex. Neol /YE/7 /0

ot «07» wong 2017 rona

000 «¥Ynpagamoman xomaanas «OPEOJI» /LY.
3IMH® peasumumocra «Teppuropus HOrpar

Hacroaumm AO  «fOrpalupectCrpoitl Ipoext» rapantupyer noramesne 8 Cpox 10
31.12.2020 r. zagomwennoctH mepea Q00 «VK «OPEOJIn JLV. 311D senpmanMocty
«Teppuropus IOrpa» no ocnosnomy gonry 8 cymme 199 999 500,00 pydacii (Cto nemsnocto
JICBATL MHLTHOHOB JIEBATHECOT JEBSHOCTO JEBATEL TRICAY NATLCOT) pydaeii 00 Koneek u B Cpok 10
31.12.2021 r. 30100KCHHOCTH 110 NPOLCHTAM, HAYHCICHHLIM HA YKA3aHHYIO CYMMY 33 NEepHOjL JI0
NaTs! IOFAICHHUA 10103, BOHHKWEH Ha ocHOBaHHK cornauieHus or 27.10.2011 r. o pactopkenun

JIOrOBOPA YYACTHR B JIONEBOM CTPOHTEIRCTEE MHOrOKBaprupHoro jgoma Ne YOMCII-ZI-609 or
16.09.2008 r.

4
l'lpc,'(cranme.nh 10 JOBEPEHHOCTH /

/ 0.H. Hnernsx

wen //
Kyapénlaeaa OB
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tel. +7(495) 229-49-71

000 e oot nBecri”

-

@eacpaannan perncrpaunonnan crywba

BBIITHCKA
M3 CANHOO NOCYARPCTRCHHOND peecTpa
CAMOPETYANPYEMBIX Opramnianni
OUEHIHKOR

w12y wwoaz 2007 r.

HacTosmas sLmucks 1488 00 IMSRICHNI0 —
Hemposcxoi Enenst Baaoumuposnm

O H O JAmaTII 58 SRATET BASMOSIRANES e RN IAUES |

c Heko»_uepuccm
napmuepcmeo «CAMOPEIY/IHPYEMASA

OPIAHHIALIHA ACCOUHALIHH POCCHHCKHX
““MATHCTPOB OUEHKH»
& Mocxea, yr. Kocmonasmoa, 0, 18, xopn. 2
Bronovens s exnmafl rocyispersennsil peecrp
CAMOPETY ANPYEMIIT OPTREIAnnfl onenmuKon
wd wwors 2007 _roaM 0002

lmpestop R P ~~(.B. Bacurses
{masmacs)
ML 12 wonn 2007 2.
(2avn)

’f
-
AVR e

'\ N\
. .
W

N\ SN
Ld » »
- A AN AR

e
.
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tel, +7(495) 229-49-71 Q0 Mermp,oess maBecTrpi

SCAMOPEIN YINPYEMAR OPTAHMIALINR ACCOUMALIMM

HEKOMMEPHECKOE NAPTHEPC T8O
“ POCCHACKNX MAT HCTPOB OULEHKH™

L ek ko R e e R el L
DDy Pt S SN R 4 neae SON0T e e een

CBHAETEADCTBO

0 LICHCTRE B CAMOPET Y IMPYEMON OPTANIIAUNN OUCHINKOR

Ne

25.07.2007 475 -07
.- [ :-~- - —
Hacrosumms notysepRisercs, 4o

Mmoxus Banepuii Usanosuy I

(O vy
flacnopy 46 05 M 159549, Oracrow Bl Tpedilii® Nen ropoan W0GuneRnare Mackoncxoh
ofiaacrn, OB.0K 2001 r

Memorpacaenol ancYnTyY waaiite A BAANPRAMAN B BCPETOATOTORER DYKOROARMNY

EAAPOs W cHeumaancTon POCCHBCHOR IXOMOMWYECKON ARAACMMN ww I N rexanons
Annxas o npodeccuonsanno® nepenoararoaxe I Me S42675, 21.04 2005 +

- g - W Ml S S AT ARAE A Ry R e . -

ARTRCTOR Waenon Hesommepueckoro naprmepc ins «CAMOPET YIIHPYEMA S
OPFAHHIAUMA ACCOLUHALUMMK POCCHHCKHX MATHCTRPOB OLEEHK W

120 11.12.2006
Nz o peecTpy or « » roaa

w w3 ocwosmn Peacpaasnorn saxona Nel35-®3 or 29.07.1998 . «O6 onemosmoi
scxicumocti & Pocculiceoll escpuiiiine HMOCT NMPARo OCYMECTRARTL OUCHONHY W
JexicasocTs W TeppaTopus Poconficandl Geacpaimn CAMOCTORTETLIO, TSHRMENCH
HACTHON HPEKTHRON, 3 TEKEC HE OCHOBAHITH TPYIOROTO AOTOBOPE MCEIY OUCTITINOM M

OPTANYECKHM THUIOM, KOTOPOS COOTRETCTRYET TPEGOBMTRAM YOTANORACHIIM $e o
PUITBHMBY SARHOLATTIA THhOM

Hleoonmmmmic thwre it

»

dupexmop HIT APM -z s C

P s Tt /*m:;:‘* N
’f‘ b/, -

I
\s

Vocxa M

MNerposcsan B B

f
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tel, +7(495) 229-49-71 Q0 Mermp,oess maBecTrpi

IO JIH C N 0991R/77691134/6

Hacrowuund  [lowse s Crpavosusmos < OAD “AsupalC ipionsine” e
Anm mmw-wmmm‘m”
oo T OOCIEDIKE NP OCYIECTRACHMI
CTPAXOBAH"E RIS xﬂzm No IRTIGNTIING (ansce Jlorosop  Crpasosmme,
HEOTIENICMON  WACTIAO  KOTOPOTD  1F  WRTACTEN, m“lmmmm:
Jlorosopos  Crpioosine W “Iipamiavmn <1y ol
OTETCTRONIOCTIE Ouesuios” o1 02112005, mwm-um-nwm
a0 MeoT) ol Tl wcrossmf Tlome.  Crpavsancs
voxmepeataet, wro noaya e pamca, oweasooes © e B ofenercs
CYEIETETN

Crpaxopareas: ouenmnk Hounoxun Basepuii Msanosn«

Aapee porweypaamn whow T 141092, W iy, Kop 1, BOGRselimull sep, Teeman 3 1, 1o NS, wnapiwpa 45

Obnext crpaxonanms:

A) RAYIECMACHNKE UNMOPCCH, CONKRTNE ¢ PHCKOM Omeemd ocmu aipentgua (Cmparosamein) no obssumeinemaean,
FOMRANRGUN ACICOCINENE APWUNEHNR VHCPOa JARAIVIRY, JTAKTMUTNEMD JONOE0D N BPOSLIENNEe alpenksi, N () mpemiiv
nuan (Brecodonpuodpemanein ),

B) wameemacwimie wmepecs CMpaxooamenn, CRNIBINE © PUCKOM GOINUNNOSCHIN NERPONRDCNY  SYOetuny o
pacxodod Cmpaxosamein, # Canii ¢ SaRaieimisie e mpeGonanra (HOKEVY, DPEmeNIneMit) O GoIeeni apeda, pues
HACRIYIUCNIN X " 21 npu KOO TSCHPAXOaaN 1 Hacmosigesny ITarucy cmpaxosanus.

Crpaxonoll caywali: yomavotennsle scmynusuny @ SONRYR  CRIY PEIICHIEAt  apEImPANCHOce QN (npreanannei
Crpr punas) g P Vugepiia dcicmmoiny ((e0elcmonen) OHSHINIKD @ PETVIRRIAME Napyurenion mpebosanus
Bredepatmocn moaw. Predeparnnrix cmammpnm ONENKN, UNUY NOPAIVMNGLE NDOROSHX QKTION Poccutiexon Pedepatn «
o i mu, < Yapmient M APOSTET ONENONHOT O INNOCTN, N U CAMOPE e o
OPAANUIGITIE CUCHIURON, SIEHIN PO NEARTCN OHENUGIR NE AGMENRT RPINIRENIN Y1y epia.

B covae  nacnyntenst ompaxosoco  ciyvar, Crpaxontgie npoiceodion CRpRXoevKe Seiianty’ o PaIMepe npusineine
TAKGINURY M (M) MpEnteeMY  YUNY  POQIBNOND  VREPORI,  YOMUNORTENNON  GCMITHIMNENAE 6 JOKORNYSO  CHIV  PEINEHTeM
APTUIMPANCHING YO, HO It (OTee PAIsMepa CMPAXodos cyseind no nacmonugesy Totcy cmpaxosans.

Onemm ACHTEALMOCTE sy dexmc Cmy v ua e renne @
OUeHN P i, ACMAOCTMNOR TLTIE MMOE COUNOC I,
C'tpuom CYMMA: SN0 v, ( Tpucigamn setrimmon pitiveic (0 kivees) « e 6oes oy CTPWARAL HaCaT  mevenne

cpoxa desicmuion JJonoeopxs cmparioeamic.
JIMuT OTBETCTBEHROCTI N0 BRIILIATE 1O 0AHOMY CTPAX0OBOMY cayuan n Opanmnsa o1cy 1crsywor.

Teppuropus CrpaxoBoro HOKPLITIE Focciionms Seoepaiin.
Cpok aeficrans nacrosimero Hoanca crpaxosanng:

Haemonugus Norue cmpaxosauin scmynaem a cuxy ¢ 00 vacon 00 s 1 wueapn 2017 & w octicmayem no 24 vaca 00 xunym
31 dewabipn 2017 ». exuvonumersno.

Cmpaxosanne  pacapocmpausemen il CMpaxossie CIFNaN, TPOUTmeOuue @ MEReRie Cpoxa OCCmRNR KacmoNueso
Toxwca cmpaxosani,
Capuain RPUINAENICR CRIPAYOSNM MR VEIRNY, YO
< wapywies  Pedeparenovo  saxong, redepaimim cmandc:p-m- ONEHKN,  WNBLE  HOPAININNIES 1Y X ax
I'oa'umm Dedepanyuu @ ORIGCIYN  OYENOSNOI Oexm, cmu, ¢ PO 1 ApORT Oienosnoll dexmesnocnmr G
vy Cmpax M CPORU OCTUCTIRNR HACORINE) ﬂmmu CMPAXOGTHUR]
< Cprecxoname1no TONIW RPEMENTIN W UCROBKE RPEGOa@IN © BOTWENENIN BPUNENENNOco Yipepia o mevenns

: L£s
Crmpaxosiyus: _fKoseenasun AAS Cmpaxpeames: S T Barepuis Heanoeny!

Mecmo u Oama amdaun noruca;
* Mockwa, 13 oxmsGps 2016 2,
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N O 1N W C Ne 0991R/776/90052/6

AnNb®dA Hacrosuwi  Norwc ewman Crpaxceupnom - OAO “AnwdaCrpaxosamwe’ wa
CTPAXOBAH“E ockosawmn  darenewws  Crpaxosatens § noaTsepwaeswe ycnomwid  [orosopa

02112015 r., rOTOpWE NPUNBIAKITCA W SANAIOTCA 60 HEOTLEMNEMOR 4YaCcTLO,
Moanwcesan wactosmwmit TMonue, Crpaxosatens NOATBEPXASET, YTO NOMYNMA 3TH
Mpansina, O3HAKOMNEHK C KM 1 OBAIYETCR BRINOIHATS

Crpaxosatens: OBWecTBO C OrpaHNYeHHON OTBETCTBEHHOCTLIO "LIeHTp ouenkn nHBeCcTULMA"
(OO0 «LleHTp OueHKM MHBECTHLMA®)

Opuanyeckni anpec: 141030, Mockoscxas ofinn. 2. Koponos, Gow KOGuneued, yn /e . Oos Ne 12, now. 019

WHH 5054011713

OBHeKTOM CTPAXOBANMA: =ur o opevae o CIny menpUmOpUY y epoch
CMparoenmens, CORIMMLD C
ap naC/Yy o wpeda Bereodonpuolipomamenel & pelynemame
DY Cmp o O 0P 1A NPOKEJe wmvwwmwm
6 p ¥ 8 npu apeda umy P obip 0] Iynesna
DY O Dodparnmwen @odep Jap UMK MO w mww
o ofnacmy oyswosnoll de: HOCIY Dapos 3
o)mwmmummmamummomc oy mpet
APOMONIURMU ) O SOIMOUMHUY 8PO3s, PUCK Y v, 38 Mpu ¥ Jacmp mMymm
meowucnyuou mm mon 3.1.2.2 MNpasun cmpaxosasun, npedycmompesnise 1. 2.2 [losoacps crparosssus,
y P W MU CMpaX0ay y  Swsodonpuotp . apod
'y o KOMOPEY & pedy Jacmp {J de: Cm L U noar o
Cmparoewuna OCywm
ano.umumnm wanpedaudesmsty  Cydel U e p dos  Cmp X c
) o opeda, puck Y 28 np w
mmemmmwm
mawue p ¢ npedeap ITICHMENNO y oo Cmp
- Mawue p et 11> St © ens S ey, np Jo wpeda un padsep
OueHovHAR ASATENLHOCTE: wan Oo MOCTIL  COMPYSH Cmp . Manpasy wa y .

md&mwmﬂnﬂwmoﬂwuoﬂm
elpuomcyum. 100 000 000.00 pyB. (Cmo MUMUONDE PYENel 00 xONSEX) - N0 BCOM CIIPAXOBMM CAYVARM, MICTIYTILNWLUM § INEYEMU0 CDONG
Al fo 3

e s

TIMMKT OTRETCTEEHHOCTH NO ALINNATE NO OAHOMY CTPAXOBOMY CRYHAI0 W DPaHWNIA OTCYTCTRYIOY.
TeppUTOpPHA CTPAXOBOIO NOKPLITHA: Pocculcsan Dedepatm
Cpok peicraun Monuca crpaxoBanms:

Monue crpaxosawss somynasem e cuny ¢ 00 vacos 00 suym | axeaps 2017 2. u dedcmayem no 24 vaca 00 muwym 31 dewabion 2017 &
AXTMOVTATINL O,

Mo M y Monucy cmp oW [ el W UCxDgee MpRs npeds Cmp o
mavenue cpoxs dedomaun mmnms«mcmmwammm
Cmpaxoeamens @ mavenue Lposa LoRos0pa crnparosanus

Jow, N#G287/14 o1 17

MeCmO v dama ssdavu NONUCa
i Phacsapon 101088 0090 i 300 > ot prdOIvn
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B HACTOSIIIEM oTuere IIPOHYMEPOBAHO,
MPOIIHYPOBAHO, CKPEIJICHO MEYaThI0 U MOJIIUCKHIO

192 (Cto 1eBAHOCTO JABE) CTPAHHIIBL.
I'eHepanbHblil AUPEKTOP

000 «lIeHTp OUEHKH I/IHBéc_T_I/IuI/II?I»
YA
ey (&,/ \ Jlynenko P.C.

MY 2
WYy J&

/



