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leHepanbHOMYy dupekmopy

O6uwecmea ¢ o2paHuU4YeHHOU omeemcmeeHHOCMbHO
«Ynpaensrowasi komnaHusi «OPEO/T»

A.Y. 3akpbimbIM naeebiM UHBECMUUUOHHLIM ¢(hOHOOM
Hedswxumocmu «Teppumopus KOzpa»

2ocnoduHy CykmaHosy [].B.

«26» utonsa 2017 .
Yeaxaembili Qmumpul Bukmopoeuy!

B cootBetctBUM € TexHuyeckum 3agaHmem Ne 1 k [orosopy Ne 1-O-THO ot «17» masa 2017 r.
cneunannuctamm OOO «LleHTp OLEeHKM WHBeCTULWUA» MpoBedeHa OLeHKa chnpaBeanvBO/ CTOMMOCTU
3a40/mKeHHoCTN AkuuoHepHoro obuwiectea «kOropckoe ynpasneHve KWHBeCTULMOHHO-CTpoUTENbHbIMU
Mpoektamm» B nonmbdy OOO "YK "OPEON" [.Y. 3akpbiTbii MNaeBOW WHBECTULMOHHBIA OHA
HeaBwxumocTn "Tepputopus KOrpa" no gononHutensHomy cornaweHmio Ne 1 o1 «28» oktabpsa 2011 r. K
Horosopy Ne HOWCII-O608 ydactua B JOMEBOM CTPOUTENLCTBE MHOIOKBAPTUPHOrO goma ot «16»
ceHTa6ps 2008 .

OO0 «lLleHTp oueHkM nHBeCTMUMI» oTBe4aeT TpeboBaHusm PepgepanbHoro 3akoHa «OO0 OLEHOYHOWN
peatenbHocTn B Poccuinckon degepauunmy.

CoTpyaHuWK, MPOBOAMBLUUNIA OLLEHKY, ABMAETCHA AENCTBUTENbHLIM YIEHOM CaMOpPErynMpyeMon opraHmsaumm
OLEHLINKOB B COOTBETCTBMM C TpeboBaHUAMU OENCTBYIOLWLEro 3akoHoAdaTenbCTBa, W OTBedvaer
TpeboBaHUAM npenbsaBnsieMbIM K OUeHLWMKaM nyHkTom 1.7 YkasaHus BbaHka Poccum Ne 3758-Y ot
25 aBrycta 2015 .

paxgaHckas OTBETCTBEHHOCTb OLIEHLUMKA W HOPUANYECKOro Nvua, C KOTOPbIM OLEHLUMK 3aKITHuuI
TpygoBou gorosop, 3actpaxosaHa OAO «AnbgaCTtpaxoBaHuey.

OueHka nponsseaeHa No cocTosHMo Ha 26.07.2017 r.

AHanmM3 ucxogHoW UWHAOPMAaUWUKM, PbIHOYHBLIX OaHHbIX HEeobGXoAUMbIX AN  OUEeHKM, a Takke
COOTBETCTBYIOLLUME pacdeThbl NpeacTaBrieHbl B pasgenax HacTtosiwero OtyeTa, oTaerNbHbIE YacTu KOTOPOro
He MOryT TpaKTOBaTbCHA pa3feribHO, a TOMbKO B CBA3U C NOJSIHbIM €ro TEKCTOM, C Y4ETOM BCEX MPUHATLIX
OONYyLLEHNA N OrPaHNUYEHNIA.

YkasaHHbIn OTYeT BbINOMHEH B cOOTBETCTBMM ¢ PeaepanbHbiM 3akoHOM « O6 OLIEHOYHOM AeATEeNbHOCTU B
Poccuiickonn  Pepepaumm»  Ne135-03 ot 29.07.1998 r. (C W3MEHEHUAMW W OOMNOSTHEHUSIMW),
denepanbHbIMM - CcTaHgapTamMu  oueHku (ganee — @OCO), BBedeHHbIMM B Aencteue [lpukasamu
MuHucTepcTBa akoHomu4deckoro passutus Poccuiickon ®egepauun (MuHakoHoMpassutua Poccumn) Ne
297, 298, 299 (®CO Ne1, ®CO Ne2, ®CO Ne3), MexagyHapoaHbIM CTaHAApPTOM (PMHAHCOBOW OTYETHOCTM
(IFRS) 13 «OueHka cnpaBeanvBon CTOMMOCTUY.

CornacHo ycnosusMm TexHuyeckoro 3agaHus Ne 1 k [orosopy Ne 1-O-TKO ot «17» mas 2017 .
pesynbTaTbl OLEHKU MOryT ObITb MCMOMb30BaHbl ANS Uenen, npegycMoTpeHHbIX cT. 37 depepanbHoro
3akoHa «O6 MHBECTUUMOHHBLIX doHaax» oT 29.11.2001 r. Ne 156-®3, lNpaBunamn LOBEPUTENBHOMO
ynpaenexumsa ®OHAOM U MHbIMW HOPMATMBHBLIMU akTamu B cepe PUHAHCOBbLIX PbIHKOB. [N ykasaHHbIX
uenen pesynbTaTbl OLEHKN MOTyT 6bITb CNONBb30BaHbl B TEYEHUE LLIECTU MECALIEB C AaTbl OLEHKM.

B pesynbTaTte npoBeAeHHbIX UCCe0BaHW U pacyeToB YCTAHOBMEHO CrEAytoLLEe.
WToroBas BenvuMHa cnpaBegriMBOA CTOMMOCTM 3aAOJDKEHHOCTM AKLMOHEpHOro ob6LlecTBa

«HOropckoe ynpaBneHue WHBecTUMLMNOHHO-CTpouTenbHbiMU [poektamu» B nonb3dy OO0 "YK
"OPEOJ1" [.Y. 3aKpbITbin NaeBOM MHBECTULMOHHLIN (hoHO HeaBwxumocTn "Tepputopusa HOrpa”

no AgononHutensHomy cornaweHuio Ne 1 ot «28» oktA6pA 2011 r. k JoroBopy Ne KOUCI-[608
yyYyacTusi B O0OJ/IeBOM CTPOUTENIbCTBE MHOFOKBapTUPHOro goma ot «16» ceHTsabps 2008 r., no
COCTOSIHMIO Ha AaTy OLeHKU, C y4eTOM NPUHATBLIX AONYLEHUNA U OKPYINeHUN, CoCcTaBnsAeT:

139 186 000 (Cmo mpuduamb esssmb MUJIJTUOHOB CIMO 80ceMbdecssm wecmb mbicsiy) pyonen

eHepanbHbIl upekmop
000 «Ljenmp oyeHKu uHeecmuuyuti»
P.C. JlyyeHko
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|. OBLLUME CBEOEHUSA

1.1. 3apaHue Ha OLUEeHKY

MpencraBneHHoe HWXe 3afdaHWe Ha OUeHKY WAEHTWYHO 3a[aHuIi0 Ha OLEHKY, KOTOpoe $BNnseTcs
MpunoxeHnem Ne1 k TexHuyeckomy 3aganuto Ne 1 k Jorosopy Ne 1-O-THO o1 «17» mas 2017 1.

1. OGBEKT OLlEHKU (TOYHOE onucaHue).

3apomkeHHoCTb AkumoHepHoro obuwectBa «HOropckoe ynpaBneHne MHBeCTULMOHHO-CTPOUTENBHBIMM
Mpoektamm» B nonbdy OO0 "YK "OPEOJ1" [.Y. 3akpbiTbli MNaeBOW WHBECTULIMOHHbLIA (OHA
HeaBwxumocTn "Tepputopus KOrpa" no gononHuTensHomy cornaweHmio Ne 1 oT «28» oktsabpsa 2011 r. K
Oorosopy Ne HOWCII-O608 yyactua B OOMEBOM CTPOUTENbLCTBE MHOTOKBAPTMPHOMO Aoma oT «16»
ceHTs6ps 2008 .

[aHHble 06 06BEKTE OLEHKN NPeaCTaBeHbl HUXE:

[OaHHble 06 06bLEeKTe OLEeHKU

HanmeHoBaHMe xapaKTepuUCTUKN 3Ha4yeHue
lMonHoe pmpmeHHoe HanmeHoBaHWe AkuMoHepHoe obuiecTBo «HOropckoe yrnpaBneHue
opraHu3aummn-gosKHuKa MHBecTUumnoHHo-CTpounTenbHbiMu Npoektammny

JononHutensHoe cornaileHne Ne 1 ot «28» okts6psa 2011 r. K
OcHoBaHuve ANns B3bICKaHWSA 3a00/MKEHHOCTH Horosopy Ne HOWMCII-[608 yyactua B AONEBOM CTpoOUTENbLCTBE
MHOIOKBapPTMPHOro goma ot «16» ceHTabps 2008 r.

HeuncnonHeHne obsizaTenbcTB No OO0roBopy y4dactua B O0J1€BOM

MepBonpuyMHa (MCTOUYHWUK) BOSHUKHOBEHUS
pBOnp ( ) CTPOMTENBCTBE MHOrokBapTupHoro goma Ne HOWCI-O608 ot

3a0JNKEeHHOCTU

16.09.2008 .

246 504 453,27 py6., B TOM 4ucre:
CymMMa 3a40mKeHHOCTM N0 COCTOSIHMIO Ha AaTy - OCHOBHas CymMMa 3a[OIfDKEHHOCTW (OCHOBHOW pJdomr) —
OLEeHKMN 199 804 000 py6.;

- BEMNWYMHA HAYMCNEHHbIX NpoueHToB — 46 700 453,27 pyo.

- OCHOBHas cymma 3af0fKEHHOCTM (OCHOBHOW AONT) norawiaeTcs
Mpaduk norateHVst 3a0MKeHHOCTN B B Cpok 0 31.12.2020 r.;
COOTBETCTBUU C rapaHTUMHbIM NMUCbMOM UCX. - MPOUEHTbl, Hauyucrsiemble Ha OCTaTOK OCHOBHOW CyMMbl
Ne 2143-t0 ot 07 nionsa 2017 r. 3a[10/KEHHOCTM  (OCHOBHOM [I0Mr), [0 MOMIHOTO  MoralleHus

3a40/MKEHHOCTM, norawuatTca B cpok go 31.12.2021 r.

npOLleHTHaFl CTaBKa, Ha4vucngdemasa Ha oCctaTokK
3a0KEHHOCTM, B COOTBETCTBMM C rapaHTUHbIM |Ha gaTty oueHku He onpefeneHa
nucbeMom mcx. Ne 2143-t0 ot 07 nons2017 r.

2. UmywiecTBeHHbIe NpaBa Ha 06beKT oueHKU. [TpaBo TpeboBaHUS MO AONONTHATENBLHOMY COMMaLlEHUIO
Ne 1 ot «28» oktabps 2011 r. k Jorosopy Ne HOWCII-[608 yyactua B [ONEBOM CTPOUTENLCTBE
MHOTOKBapTUPHOro goma oT «16» ceHTabpss 2008 r. O6wasa goneBasi COOCTBEHHOCTb BriafenbLEB
WHBECTULMOHHBLIX MNaeB 3akpbiTOro MaeBOro WHBECTUUMOHHOIMO oHOAa HeaBWXUMOCTM «Tepputopusi
tOrpa».

3. MpaBa, yunTbiBaeMbie NMpPU OLEHKe OOBLEKTa OLEHKU. [Mpn oueHKe OObeKkTa OLEHKM y4uMTbiBaeTCs
npaBo COO6CTBEHHOCTM HA OOBEKT OLEHKM, CKUAKN Ha hakTuyeckoe npaBo o0Len JoneBon COBGCTBEHHOCTH
N [OOBepuTeENnbHOE YyrnpaBreHne He BBoAATcA. OOBLEKT cunTaeTcs CBOOOAHLIM OT OrpaHUYeHUn
(oBbpemeHeHMN) yka3aHHbIX Npas.

4. Llenb oueHkn. OnpegeneHne CTOMMOCTU OO bEKTA OLIEHKM.

5. Bupg onpeagensiemonn ctoumoctu. CnpaBeanveasi CTOMMOCTb B COOTBETCTBUM C MexayHapoaHbIM
ctaHgaptoM duHaHcoBon oTtdyeTHocTM (IFRS) 13 «OueHka cnpaBeanvMeon cToumoctuy.CTOUMMOCTb
onpepensietcs 6e3 y4yeta Hanoros, KOTopble MOryT ObITb MCHMCIEHBI HA AATY OLIEHKM.

6. TpeboBaHue Kk cocTaBneHul0 oTyeTa 06 oueHke. OTyeT 006 oueHKe AOMkeH OblTb COCTaBMEH
OLIEHLLUKOM, B OTHOLLEHUM KOTOPOFO CO CTOPOHbI CaMOpPErynUpyembiX OpraHu3aLuii OLEeHLLUKOB He
NPUMEHSNNCb B TeyeHue [ABYX NeT B KonuMyecTBe ABYyX M Oomee pa3 Mepbl AUCLUMIMHAPHOIO
BO3JENCTBMSl, HE WMEETCA HECHSTbIX WU HEenoraweHHbIX Mep AWCUMUNIMHAPHOrO BO34ENCTBUS,
npeaycmoTpeHHbix PegepanbHbiM 3akoHOM «O6 oueHoYHON aesTensHocT B Poccuiickon depepaunny», a
TakkKe BHYTPEHHUMU JOKYMEHTaMU CaMOpErynupyembix OpraHvu3aLnii OLEHLLMKOB, U CTaX OCYLLECTBIEHUS
OLEHOYHOM OeSTENBHOCTY KOTOPOro COCTaBNSIET HE MEHEE TPeX NET Ha AaTy OLEHKW.

7. NMpennonaraemoe Ucnonb3oBaHUe Pe3ynbTaToOB OLEHKWU. Pe3ynbTaToM OLEHKM SIBNSIETCS UTOroBas
BENMUYMHA crpaBeasIMBOA CTOMMOCTU OObeKTa oueHKWU. Pe3ynbTaTtbl OLEHKM MOryT ObiTb MCMNOSb30BaHbI
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ans uenew, npegycmoTpeHHbix cT. 37 ®PegepanbHoro 3akoHa «OO0 WMHBECTUMUMOHHBLIX doHOax» oOT
29.11.2001 r. Ne 156-®3, lNpaBMnamn OOBEpPUTENBLHOMO ynpaBneHnss ®OHAOM M UHBIMW HOPMAaTUBHbLIMU
aktTamMm B cdepe UHAHCOBbLIX PbIHKOB. [ns yKasaHHbIX Lenen pesynbTaTbl OLEHKU MOryT ObITb
MCMNONb30BaHbl B TEYEHUN LLECTU MECSALEB C AaTbl OLEHKN.
8. aTa oueHku. OLieHKa No COCToAHUIO Ha 26.07.2017 e.
9. Cpok npoBeneHnsa oueHkn. He nosgHee 26.07.2017 2.
10. JonyueHus, Ha KOTOPbIX AOJMKHA OCHOBbLIBATbCS OLeHKa:

e 0OT4eT 00 oueHKe JOCTOBEPEH NULLL B NOSIHOM 0ObEME U NULLL B YKa3aHHbIX B HEM LENSX;

e  OUEHLUUK He NPOBOAUT IOPMONYECKYIO IKCMEPTM3Y NpaB Ha oueHMBaeMbln 06bekT. OueHrBaemMble
npaBa COGCTBEHHOCTM paccMaTpuBaloTCs CBOOOAHLIMM OT  KaKUX-MMOO NPETEH3UNn unu
OrpaHUYeHUN, KPOME OrpaHUYEHUI, OrOBOPEHHLIX B OTYeETE;

° OouUeHLWH K npeanonaraeT OTCyTCTBUE Kaknx-nnbo CKPbITbIX (baKTOB, BINMNAKLWNX Ha pe3ynbTaTbl
oueHkn. OueHLWMK He HeceT OTBETCTBEHHOCTM HU 3a HanuumMe Takux CKpPbITbIX q‘JaKTOB, HWN 3a
HEeoOX0AMMOCTb BbISIBIIEHUS! TAKOBbIX;

e UCXOOHble AaHHble, UcMonb3oBaHHble OUEHLMKOM Mpu MNOArOTOBKE OTYyeTa, Obln MonydeHbl U3
HaOeXHbIX UCTOMHWNKOB U CYNTAOTCH AOCTOBEPHBIMU;

. MHeHue OueHlmMKa OTHOCUTENbHO CTOMMOCTM OObekTa [OeNCTBUTENbHO TOMbKO Ha nary
onpepneneHna CToumMocTun 0oObeKkTa OLEHKM;

e HM 3akasuuk, HM OueHWMK He MoryT umcnonb3oBatb OTYET MHA4ve, YeM 3TO NpPedyCMOTPEHO
Horosopom Ne 1-O-THO ot «17» masa 2017 r.;

e oT4yeT 00 oueHke coaepxuT npodpeccroHanbHoe MHeHue OLeHLLMKa OTHOCUTENbHO CTOMMOCTHU
o0beKkTa N He sIBNsieTca rapaHTMen Toro, 4Yto obbekT OyaeT mpogaH Ha cBOOGOAHOM pPbIHKE MO
LeHe, paBHOWN CTOMMOCTM 06beKTa, ykasaHHon B OT4yeTe;

e ornpeferneHne KONMMYECTBEHHbIX W KAYeCTBEHHbIX XapaKTepucTuk AKLMOHepHoro oblectsa
«kOropckoe ynpaBneHue VHBecTMUMOHHO-CTponTenbHbiMu MpoekTammn» NpPOBOAMSIOCH HA OCHOBE
JaHHbIX nocnegHen oduumnansHo onyGrIMKOBaHHOM OTYETHOCTM aMUTeHTa Ha 31.03.2017 r;

e pe3ynbTaTbl OUEHKN ykasbiBatoTcs B OTyeTe 06 oueHke B BUAE eauHou Ludpbl, 6e3 ykasaHus
BO3MOXHbIX rPaHnL, MHTepBana CTOMMOCTH.

1.2. MpuMeHsieMble CTaHOapPThl OLLeHKU

CornacHo TpeboBaHuam depepanbHOro 3akoHa o6 oueHo4vHon geatenbHocTn Ne135-03 ot 29.07.1998 r.
OueHwmk o06s13aH cobnogatb TpebosaHust depepanbHOro 3akoHa 006 OLEHOYHOM [esTEeNbHOCTH,
dhefepanbHbIX CTaHZApPTOB OLEHKM, WHLIX HOPMAaTUBHbIX MPaBOBbIX akToB Poccuiickon depepaunn B
obnactM OUEHOYHON [OesaTenbHOCTU, a Tawke TpeboBaHUs CTaHAapTOB W MPaBWN  OLEHOYHOW
OEATENbHOCTU, YTBEPXKAEHHbLIX CaMOpPEryrnMpyemoln opraHusaumen OLEeHLLMKOB, YIIEHOM KOTOPOWM OH
ABnseTcs.

Mo cocTosHUo Ha gaTy NpoBeaeHNs OLLEHKN BBEAEHbI B AeCTBME cneyowme denepanbHble CTaHAapThbI
OLLEHKM:

1. depepanbHbii cTaHAapT oueHkn «O6LumMe NOHATUSI OLEHKW, Moaxoabl U TpeboBaHMs K MPOBEOEHMIo
oueHkn (PCO Ne 1)», yTBepxaeHHbI Mpukasom MuHMCTEpPCTBA 3KOHOMUYECKOrO pa3BuTus Poccuiickon
®epepaumm (MuHakoHompassutua Poccun) Ne 297 ot 20 mas 2015 r. «O6 ytBepxaeHun degepansbHOro
cTaHgapTa oueHkn «OO0wue MnOoHATUS OUEHKW, noaxoabl W TpeboBaHWst K MPOBEAEHUIO OLIEHKU
(®CO Ne 1)».

2. ®epepanbHbli cTaHAapT oueHkn «Llenb oueHkn n Buabl ctoumocTn (PCO Ne 2)», yTBepKOEHHbIN
MpukazoM MwuHucTEpcTBa 3KOHOMMYECKOro passuTtus Poccuinckon depepaumm (MUHIKOHOMpPa3BUTUS
Poccun) Ne 298 ot 20 mas 2015 r. «O6 ytBepxaeHun degepanbHoro ctaHgapTa oueHkn «Lienb oueHkm um
Buabl ctonmoctn (PCO Ne 2)».

3. PepepanbHbli cTaHAapT oueHkn «TpeboBaHust k otdyeTy 06 oueHke (PCO Ne 3)», yTBEpPKOEHHBIN
MpukazoM MwuHucTEpcTBa 3KOHOMMYECKOro passuTtus Poccuinckon depepauny (MUHIKOHOMpPa3BUTUS
Poccun) Ne 299 ot 20 masa 2015 r. «O6 yTBepxaeHun PegepanbHoro ctaHgapTa oueHkn « TpeboBaHus K
ot4yeTy 06 oueHke (PCO Ne 3)».

4. ®epepanbHbll  cTaHdapT oueHkn «OnpegeneHne kagactposon crtommocTn (PCO  Ne  4)»,
yTBepxaeHHbI  [Mpukasom MwuHuCTepcTBa 3KOHOMUYeckoro pas3sutua  Poccuiickon  ®epepaumm
(MuHakoHompa3suTust Poccumn) Ne 508 ot 22 oktabpsa 2010 r., C USMEHEHUAMU YTBEPXKAEHHBLIMU NpUKasom
MwuHuncTepcTBa akoHOMMYeckoro passuTtusa Poccunckon ®epepauyumn (MuHakoHompa3ssuTusa Poccum) Ne 388
oT 22 wmoHa 2015 r. «O BHeceHun wuameHeHun B PepgepanbHbini cTaHgapT oueHkn «OnpegeneHuve
kapgactpoon ctonmocTn (PCO Ne 4)».
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5. depepanbHbii cTaHZapT OUEHKM «Buabl akcnepTusbl, Nopsgok ee npoBefdeHus, TpeboBaHust K
3KCMEPTHOMY 3akrodeHuto 1 nopsgky ero yteepxaeHua (PCO Ne 5)», yTBepxaeHHbIi [Mpukasom
MwuHncTepcTBa akoHoMUuyeckoro passutnsa Poccuinckon degepaumm (MuHakoHompassutusa Poccumn) Ne 328
oT 04 wionsa 2011 r. «O6 yTBepxaeHun degepanbHOro crtaHgapTa oueHku «Buabl akcnepTusbl, nopsaok
ee npoBeaeHus, TpeboBaHMS K IKCNEPTHOMY 3aKIIOYEHUIO 1 nopsaaky ero yreepxaeHms (PCO Ne 5)».

6. ®egepanbHbin cTaHgapT oueHkn «OueHka HegswkmnmocTn (PCO Ne 7)», yTBepXaeHHbIn [pukasom
MwuHncTepcTBa akoHOMMYeckoro passutns Poccuinckon depepaumm (MnHakoHompa3ssutus Poccum) Ne 611
oT 25 ceHTabps 2014 r. «O6 yTBepxaeHun deagepanbHOro ctaHgapTa oueHkn «OueHka HegBMXMMOCTU
(®CO Ne 7)».

7. ®epepanbHbii cTaHgapT oueHkn «Ouenka 6OusHeca (PCO Ne 8)», yTBepxaeHHbIi [lpukasom
MwuHncTepcTBa akoHOMMYeckoro passutnsa Poccuinckon ®epepauumn (MuHakoHompassuTus Poccumn) Ne 326
oT 01 moHs 2015 r. «O6 yTBepxaeHun ®egepansHoro ctaHgapta oueHkn «OueHka 6usHeca (PCO Ne 8)».
8. ®epepanbHbIn cTanHaapT oueHkn «OueHka ang uenen 3anora (PCO Ne 9)», yrBepxaeHHbIN [NMpukasom
MuHucTepcTBa aKoHOMMYeckoro pa3suTtusa Poccunckon Pegepaummn (MuHakoHompassutusa Poccnn) Ne 327
ot 01 uoHa 2015 r. «O6 yTBepxaeHun denepanbHoro crtaHaapTta oueHkn «OueHka ansa uenen 3anora
(PCO Ne 9)».

9. ®depgepanbHbii cTaHAapT oueHkM «OueHka cTtoMmocTM MawwuH u obopygosaHus (PCO Ne 10)»,
yTBepxaeHHbln [pukazom MuHUCTEpcTBa SKOHOMMYECKOro passutus  Poccunckon depepaumu
(MuHakoHompassuTus Poccun) Ne 328 ot 01 uoHs 2015 r. «O6 yTBepxaeHun degepanbHOro craHgapTa
oueHkn «OueHka cToMMmocTu mawuH 1 obopygosanus (PCO Ne 10)».

10. ®depepanbHbil cTaHOapT oueHkM «OueHka HemaTepuanbHbIX akTMBOB W MHTENNeKTyarnbHOW
cobctBeHHocTn (PCO Ne 11)», yTBepxaeHHbli Mpukazom MwuHWCTEPCTBA 3KOHOMUYECKOrO pPa3BUTUS
Poccuinckon ®egepauun (MuHakoHompassutusa Poccun) Ne 385 ot 22 umioHs 2015 r. «O6 yTBepxaeHun
depepanbHoro craHgapta oueHkm «OueHka HemaTepuanbHbIX akTMBOB W MHTENNEKTyalnbHON
cobctBeHHoCTU (PCO Ne 11)».

11. depepanbHbil cTaHgapT oueHkn «OnpegeneHne nNUKBMAAUMOHHOM cToMmocTn (PCO Ne 12)»,
yTBepxaeHHbI  [Mpukasom MwuHucTepcTBa 3kOHOMMYecKoro passutusa Poccuiickon  ®epgepaumn
(MuHakoHompassuTtuss Poccumn) Ne 721 ot 17 Hosiopa 2016 r. «O6 yrtBepxaeHun PegeparnbHOro
cTaHgapTa oueHkn «OnpegenexHme nukengaumoHHon ctonmoctu (PCO Ne 12)».

12. ®depepanbHbI cTaHaapT oueHkn «OnpegeneHve UWHBECTUUMOHHOM cToumocTn (PCO Ne 13)»,
yTBepxaeHHbIn  [pukaszom MwuHucTepcTBa 9koHOMMYeckoro pa3sutua  Poccuickon  Pegepaummn
(MuHakoHompassuTtuss Poccun) Ne 722 ot 17 Hosiopa 2016 r. «O6 yrtBepxaeHun PepeparnbHOro
cTaHgapTa oueHkn «OnpegeneHme nHBecTUUMoHHoM ctonmoctn (PCO Ne 13)».

MpumeHsieMble CcTaHOApPThI.

YkasaHHble Bbiwe PefepanbHble cTaHA4apPThbl OLLEHKM MOXHO pasdennTb Ha ABe rpynnbl: nepeasi rpynna —
®CO Ne 1, PCO Ne 2, CO Ne 3, pernameHTMpytoLLME OOLLNIA NOPSAOK NPOBEAEHUS OLLEHKM HE 3aBMCMMO
oT Buaa obbekta oueHkn; ®CO NeNe 4-13, pernmameHTMpylOLME OTAENbHbIE aCMeKTbl OLEHOYHON
aesitenbHocTn unu gononHsiowme PCO NeNe 1-3 B yactu crneundukn OLEHKN onpeferieHHbIX BUAOB
aKTMBOB.

Ncxoaoa mn3 cneumdpumkn oueHmBaemoro obbekta M TOro, 4to OBbEKT BXOAUT B COCTaB MMyLLECTBa
3aKkpbITOro MaeBoOro WMHBECTULUMOHHOIO OHAa, MNPV MPOBEAEHUU HACTOSILLEW OLIEHKU MPUMEHSANUCh
cnefylolwne ctaHgapTbl:

1. ®egepanbHbIi cTaHgapT oueHkn «OBLMe MOHATMSA OLIEHKM, NoAxoAbl U TpeboBaHUS K MPOBELEHUIO
oueHkn (®CO Ne 1)», yTBepxaeHHbI lNMpukasom MuHucTEpcTBa 3KOHOMUYECKOro pa3sutus Poccuiickon
®epepaumm (MuHakoHompassutus Poccun) Ne 297 ot 20 mas 2015 r. «O6 ytBepxxageHun ®egeparnbHOro
cTaHpapta oueHkn «OO6Lme MNOHATUS OUEHKW, NOoAXoAabl U TpeboBaHUSA K MNPOBEAEHMIO OLIEHKM
(®CO Ne 1)».

2. ®epepanbHbin cTaHgapT oueHkn «Lenb oueHkn n Buabl ctoumoctn (PCO Ne 2)», yTBepKOeHHbIN
Mpukazom MwuHKcTEpPCTBa 3KOHOMMYECKOro passuTust Poccuiickon depepauun (MnH3KOHOMPAa3BUTKSA
Poccun) Ne 298 ot 20 mas 2015 r. «O6 yTBepxaeHun depepanbHOro ctaHgapTa oueHku «Lenb oueHkn n
Buabl ctonmocTtun (PCO Ne 2)».

3. depepanbHbI cTaHAapT oueHkn «TpebosaHus k otyeTy 06 oueHke (PCO Ne 3)», yTBEepKAEHHbLIN
MpukazoM MwuHMcTEpPCTBa 3KOHOMMYECKOro passuTusa Poccuiickon ®epepauun (MUHIKOHOMPa3BUTUS
Poccun) Ne 299 ot 20 mas 2015 r. «O6 yTBepxaeHun denepansHOro ctaHaapta oueHkn « TpeboBaHus kK
ot4yeTy 06 oueHke (PCO Ne 3)».

4. MexgyHapoaHbii ctaHaapT donHaHcoBor otyeTHocTH (IFRS) 13 «OueHka cnpaBeanMBon CTOUMOCTUY.

5. CtaHgapTbl 1 NpaBuna OLEHOYHON AeATEeNbHOCTU, YTBEPXAEHHbIE CaMOpErynnupyeMon opraHusaumen
OLIEHLLMKOB, AENCTBUTENbHBLIM YII€HOM KOTOPOW ABMAETCA MPOBOAMBLUNIA OLLEHKY OLIEHLLIMK.
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1.3. MpuHATbIE NPY NpOBeAEeHNM OLLEHKN 00 beKTa OLleHKU AoNyLUeHUsA

OcHoBHble OonyLLeHUs, NMPUHATLIE NPU NPOBEAEHUN OLEHKN 0O0beKTa OLEHKU, NpeacTaBreHbl B 3a4aHum

Ha OLEHKY.

1.4. CBegeHMs 0 3aKa3uMKe OLIeHKU M 06 OLeHLUMKe, nognucaBLueM oTYeT 06 oLeHkKe

CBefeHus o0 3aKa3uynke OLeHKU

MonHoe HanmeHoBaHWe

MecTo HaxoxaeHus

MouToBBIN agpec

OcHOBHOW rocyfapCTBEHHbIN
perncTpaumoHHbin Homep (OMPH)

Oata npuceoennst OI'PH

OOwwecTBO € OrpaHMYEHHON OTBETCTBEHHOCTLIO
«YnpaBnstowas komnaHus «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

Ob6wwme ceegeHns o6 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 «CAMOPEIMNYJIMPYEMAA OPrAHU3ALUMA ACCOUMALNN
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  MNOBbIWEHUS  KBanudukaumm u
nepenoaroToBKU PYKOBOASALLMX KaapoB U cneunannctoB Poccuiickon
3KOHOMMYeckon akagemum um. [.B. [nexaHoBa, pgunnom o
npodeccroHanesHon nepenogrotoske MM Ne 542675 ot 21.04.2003r.
CTtax pabotbl oueHmkom ¢ 2003 roaa.

BakntoyeH Tpygosow goroBop ¢ OO0 «LieHTp oueHKN NHBECTULIMIY.

O6LlWecTBO C OrpaHWYEHHON OTBETCTBEHHOCTbIO «LIeHTp oOLeHkM
uHBecTuumin»y, Or'PH 1045003366550 oT 19.08.2004 r.

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

MecTo HaxoxaeHus OLEeHLLMKa COOTBETCTBYET apecy HaxoXAeHUsi
opraHy3auum, ¢ KOTOPOW OLEHLLIMK 3aKNioYun Tpya0BOW AOroBOp.

141090, MockoBckaa obnactb, r. Koponés, MuKpopanoH
KO6unennbin, yn. JlecHas, a. 5, kB. 45

+7 (495) 229-49-71

info@ramb-price.ru

Monuc cTtpaxoBaHma otBeTcTBeHHOCTM Ne 0991R/776/90052/6,
BoiaaH OAO «AnbcaCrpaxoBaHne» 13.10.2016 r. Cpok gewncteus
poroBopa (cpok crtpaxoBaHus) ¢ 01.01.2017 r. nmo 31.12.2017 r.
CrtpaxoBasi cymma 100 000 000 (CTO MUMNMOHOB) pyGne.

Hekommepueckoe napTHepCcTBO «CAMOPETYIIMPYEMAA
OPIAHM3ALMA ACCOLIMALIMM  POCCUNCKMX MAFMCTPOB
OLIEHKW», BkntoyeHa B eOMHBIA  rOCYOAPCTBEHHbIA  peecTp
camoperynupyembix opraHusdaumi  oueHwukoB 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., ctpaxosas 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 cooTBeTCTBME CO cT. 16 DenepanbHoro 3akoHa N 135-®3 «O6 oueHo4YHOMN
pesAtenbHocTu B Poccurckon ®epgepaumum»

FOpuandeckoe NULO, C KOTOPBLIM OLIEHLLIMK 3aKMioUYnn TPyOoOBOM OOroBop, NOoATBEpXAaeT, YTo He uMmeeT
MMYLLIECTBEHHOIO MHTepeca B 06bEKTE OLIEHKUN 1 (MNK) He ABnsAeTcs adUNMPOBaHHbIM MNMLIOM 3aKa3diKa.
Pasmep [eHexHOro BO3HarpaMKaeHUs HPUANYECKOro NuLa, C KOTOPbIM OLEHLUMK 3aKMm4un TpyaoBOM
[OroBop, 3a NpoBefeHne OLEeHKN 06bekTa OLEHKU He 3aBUCUT OT UTOrOBOWM BENUUYMHBLI CTOMMOCTU 06bekTa
OLIEHKU, YKa3aHHOW B HACTOSILLIEM OTYETE 00 OLIEHKE.

OueHWMK He sBNSeTCcs yypeauTenem, COOCTBEHHMKOM, akKUMOHEPOM, AOSPKHOCTHBIM JILOM UMK
paboOTHUKOM HOPUANYECKOTO NuLa - 3akasyuka, NULOM, UMEILMM UMYLLECTBEHHbLIN MHTEPeC B obbekTe
OL/eHKMW. OLl,eHLLLI/IK He COCTOUT C yKa3aHHbIMU NMLiamMn B Onm3kom poacTee unu CBOMCTBE.

OLI,eHIJ.l,I/IK He MMeeT B OTHOLLEHUM obbekTa OuUEeHKU BelWwHbIX Unm 006s3aTenbCTBEHHbIX npaB BHE OOroBopa
N He ABMSETCS YYaCTHUMKOM (YNIEHOM) UMM KPEAUTOPOM HOpPUAMYECKOrO NuLa — 3aka3vuka, paBHO Kak U
3aKas4yuk He ABNSETCSA KpeaUTOPOM UMW CTPaXOBLUMKOM OLEHLLMKA.

Pasmep onnaTbl OLEHLLMKY 3a NpoBeAEHNE OLEHKM 06bEKTA OLIEHKM HE 3aBUCUT OT UTOrOBOW BESMYMHBI
CTOMMOCTM OBbeKTa OLLEHKUN, YKa3aHHOW B HACTOsILLEM OTYETE 00 OLEHKe.

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

OLleHKe opraHunsauunax m cneyunanucrtax

Ons nposeaeHunA HacTosILLel OLEeHKM W NoaroToBKke HacToswero ordeta o0 oOueHke CTOPOHHNE
opraHusauun n cneunanncTbl He NpuBeKanunchb.

1.7. OcHOBHbIe (haKkTbl U BbIBOAbI

O6wue cBegeHus

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

[aTta cocraBneHus oT4yeTa 26 nonsa 2017 r.

MopsakoBbIN HOMEpP OT4HeTa YKO-THO/17-01

3apomkeHHoCcTb AkumoHepHoro obuwectBa «HOropckoe ynpaBneHne WHBeCTULMOHHO-CTpOUTENBHBIMM
Mpoektamm» B nonbdy OO0 "YK "OPEOJI" [.Y. 3akpbiTbli MNaeBOW WHBECTULMOHHbLIN OHA
HeaBwxumocTn "Tepputopusa Orpa" no gononHutensHoMmy cornaweHunio Ne 1 oT «28» oktabpsa 2011 r. K
Horosopy Ne HOWCII-[608 yvactns B [ONEBOM CTPOUTENBbCTBE MHOMOKBApTUPHOIO Aoma oT «16»
ceHTa6ps 2008 r.

[aHHble 06 06BEKTE OLEHKN NPeaCTaBEHbl HUXE:

[OaHHble 06 06bEeKTe OLeHKHU

HanmeHoBaHue xapaKTepUCTUKM 3HauyeHue
MonHoe oMpMeHHOe HaMeHoBaHWe AKLMOHepHoe o6LiecTBo «HOropckoe ynpasneHue
opraHv3aumm-4oIHkH1Ka MHBeCTMUMOHHO-CTpounTesbHbIMY MpoekTaMu»

HononHutenbHoe cornaweHne Ne 1 oT «28» oktsabpsa 2011 r. k
OcHoBaHve ons B3bICKaHWS 3a40MKEHHOCTH Horosopy Ne HOUCI-[608 yyacTtua B AONEBOM CTPOUTENLCTBE
MHOFOKBapTUPHOIo goma oT «16» ceHTabpst 2008 r.

HeuncnonHeHne obsisaTenscts no O0roBopy y4actma B oonesoM

MepBonpuynHa (MCTOYHUK) BO3HUKHOBEHUSI
pBonp ( ) CTpOUTENBCTBE MHOrokBaptTupHoro goma Ne HKOWCI-O608 ot

3aJ0JHKEeHHOCTH

16.09.2008 r.

246 504 453,27 py6., B TOM yncne:
Cymma 3a0/mMKEHHOCTM MO COCTOAHUIO Ha AaTy - OCHOBHas CyMMa 3a[O/DKEHHOCTW (OCHOBHOW Jomr) —
OLIeHKU 199 804 000 pyb6.;

- BENMYMHA HaYnCrneHHbIX npoueHToB — 46 700 453,27 pyb.
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HanmeHoBaHue xapaKkTepucCTUKUN 3HaueHue

- OCHOBHad cyMmma 3aO0J1>KeHHOCTU (OCHOBHOVI /J,OJ'IF) norawlaeTcsa

Mpachnk norateHns 3aA0MKEHHOCTN B B cpok Ao 31.12.2020 r;
COOTBETCTBUM C FrapaHTUAHBIM MMCbMOM UCX. - MPOLEHTLI, HaYMCrsieMble Ha OCTaTOK OCHOBHOW CyMMb
Ne 2143-10 ot 07 niona 2017 r. 3a[JO/DKEHHOCTU  (OCHOBHOW JONr), [0 MOJSIHOrO noralleHust

3a0JPKEHHOCTM, NorawuaroTces B cpok o 31.12.2021 r.

npOLLeHTHaﬂ CTaBKa, Ha4vucngdemasd Ha OCTaTokK
3a[0JKEHHOCTU, B COOTBETCTBUU C rapaHTUHLIM |Ha aaTy oueHkM He onpeaeneHa
nucbmom mncx. Ne 2143-t0 ot 07 nonsa2017 r.

Pe3n bTaTbl OLEHKN

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

CtpoutenbHbiMu [Npoektammn» B nonmb3dy OO0 "YK

"OPEOJT" O.Y. 3akpbiTbll NaeBOW WHBECTULNOHHbBIN

cdoHa HegBwkumocTn "Tepputopus  Hrpa" no 139 186 000
gononHutensHomy cornaweHnio Ne 1 oT  «28»

okTs6pst 2011 r. k Jorosopy Ne FONCI-0608 yyacTtus

B [ONIEBOM CTPOUTENbCTBE MHOrOKBapTUPHOrO Aoma

oT «16» ceHTs16ps 2008 r.

He He
ncnosnb3oBarnca ncnonb3oBarncs

139 186 000

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

Pe3ynbTaToM OLEHKM SIBMSIETCA WTOrOBasi BENWYMHA CMpaBefnvBOW CTOMMOCTM OGLEKTOB OLeHKU. Pesynbrarthl
OLLEHKU MOTYT BbITb UCNONbL30BaHbI ANs Lernei HanoroobnoxeHus:, NpU cocTaBneHUU MHaHCoBoM (ByxranTepckom)
OTYETHOCTU Y B UHBIX CIyyasix - Ansi pacyeTa CTOMMOCTW YNACTbIX akTMBOB MAaeBOr0 MHBECTULMOHHOTO doHaa. Ans
ykasaHHbIX Lieneii peaynbTaTbl OLEHKW MOTYT BbiTb MCMOMNb30BaHbI B TEUYEHWE LLECTU MECSLEB C 4aTbl OLIEHKM.

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

KoJfinyeCTBeHHbIe U Ka4eCTBE€HHbIe XapPaKTepPUCTUKn 006 beKTa OLEeHKHU

Mpy onpegeneHMn CTOMMOCTU OGBbEKTa OLEeHKU WCMOMb3oBanvcb UCXoOHble OaHHble, MOMy4YeHHble OT
3akasuuka. MepeyeHb UCXOAHbBIX AaHHbIX, NOMYyYeHHbIX OT 3aka34yuka, npeacTaBneH B T1abn. 1.

Tabnuua 1.
MepeyveHb UCXOOHBLIX OAaHHbIX

aomaa _
Bupa nokymeHTa
LOKyMeHTa

[Horosop Ne FONCTII-[608 y4yacTus B 4ONEBOM CTPOUTENbCTBE MHOrOKBApTUPHOrO AoMa OT «16»

ceHTs6pst 2008 r. Konus
HononHutensHoe cornawexune Ne 1 ot «28» oktabpsa 2011 r. k Jorosopy Ne FOMCI-[608 yyactusa B Konus:
[0NeBOM CTPOUTESNbCTBE MHOTOKBApPTMPHOro AoMa oT «16» ceHTsops 2008 r.

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

OTu4eTbl 0 NpubLINAX U yobITkax AKLMOHepHoro obLiecTtBa «KOropckoe ynpasneHne IHBECTULMOHHO- Konus:
CrtpoutenbHbiMmu Mpoektamuy ¢ 31.12.2010 r. no 31.03.2017 r.

Mucemo AkumnoHepHoro obuiectBa «HOropckoe ynpaeneHune NHBeCcTULMOHHO-CTponTenbHbIMK Konus:

Mpoektamn» ncx. Ne 2143-t0 ot 07 nons2017 r.

UcmoyHuk: 1. [JaHHbie akasyuka.

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

Mpwn onpegeneHMn cToMMocTn o6bekTa oueHkn OLEHLLMKOM Mcnosb3oBanacb MHopmaumsi, nonyyYeHHas
oT 3akasuuka (Tabn. 1), 3 NnpaBoBbIX 6a3 AaHHbIX 1 pPbIHOYHAsS MHOPMaLUS.

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

Mpouecc oueHKU - c60p M aHanNUTUYecKasd oueHKa AaHHbIX MO OOGBLEKTY OLEeHKU U IKOHOMUYECKOM
CUTyauuM Ha KOHKPETHOM pblHKe C Uenbl (hOPMUPOBAHUSA 3aKMIOYEHUSI O CTOMMOCTU OGbeKTa
OLIeHKM.

OueHwmk ocyulectnsieT cbop n aHanns nHdopmMaLmm, HeobxoaAnMon Ais NPOBEAEHUsT OLIEHKN OObeKTa
OLIEHKW, CYLLECTBEHHON ANSi OnpefdeneHns CTOMMOCTM OBbekTa OLEeHKM TeMu noaxodamMu U MeTodamu,
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KOTOpble Ha OCHOBaHUWU CyXOeHusa OueHwuKa OOoMmXKHbI ObITh NnpUMEHEeHbI Npu nNposegeHnn OLEeHKN, B TOM
yucne:

. I/IH(bOpMaLI,I/IIO O KOJINYECTBEHHbLIX N Ka4eCTBEHHbIX XapaKTEepPUCTUKax 0o0beKTa oueHKM, BKNo4vasi
nepeyvyeHb yCTaHaBMBaAKLWUX UX OOKYMEHTOB, a TakKXe WHYH VIH(*)OpMaLI,I/HO, CyLleCTBEeHHYK OnA
onpepeneHna CToMuMoCTH 0o0bekTa 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 npnaepxmBaTtbCA cnenyrwmnx 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 OLeHKe, CylleCTBEHHbIM 00pasoMm BnugloWwasa Ha
CTOUMMOCTb 0O6bEKTa OLEHKU, A0MKHa ObITb NOATBEPKAEHA.

O6Lee TpebGoBaHMe K MCNONMb30BaHUIO MHOpMaLUM Npu NpoBeneHNn oueHkn - OTyeT 06 oueHke
He JOMKeH ponyckaTb HEOAHO3HAYHOro TONKOBaHUA UNU BBOAUTL B 3abnyxaeHue.
[laHHble U3 OTKPLITHIX WCTOYHMKOB', MCMONb30BaHHble OLIEHLUMKOM, Ha [JOCTAaTOYHOM 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
WHTEpPBbBIONPOBaHWA NpeacTaBuTenen 3akasyvka oueHku. VHdopmaums, ucnonb3yemas npy npoBegeHnm
oLeHKW, yooBrneTBopsieT TpeboBaHNAM OOCTAaTOMHOCTU M AOCTOBEPHOCTM C YY4ETOM MPUHATBLIX AONYLEHUA K
OLeHKe.

1
MCTOYHMKM VIHCbOpMaLl,I/IM, ncnonb3yemMble B OTHETE, YKadblBalOTCA B COOTBETCTBYHOLLUX pasaenax ot4yeTa.

ctpannma 10


http://www.ocenchik.ru/accounts/

tel, +7(495) 229-49-71 000 "LLerTp,oweHKi HHBECTHIL

Il. ONMUCAHUE OCHOBHbIX 3TAMOB ONPEQENIEHUA CNPABEL/IMBONA CTOMMOCTU

Mpn onpegeneHnn crnpaBefnMBOA  CTOMMOCTM  HEOOXOOUMO  PYKOBOACTBOBATBLCS  MOSIOXKEHUSIMU
MexayHapogHoro ctaHgapTa mHaHcoBon otyeTHocTH (IFRS) 13 «OueHka cnpaBenniMBon CTOMMOCTUY.

B coOTBETCTBMM C yKa3aHHbIM paHee CTaHAapTOM CripaBeanuMBasi CTOMMOCTb - 9TO LieHa, 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 BbIXOAHAA LieHa) HEe3aBMCUMO OT TOrO, SIBNSAETCH MM Takas LeHa
HernocpeaCcTBEHHO HabN4AEMONM UM PacCUMTLIBAETCS C UCMONb30BaHMEM APYroro MeETo4a OLIEHKM.
OcHoBHblE aTanbl onpefeneHnst CnpaBegiBoON CTOMMOCTU COOCTBEHHBIX [JONEBbLIX WMHCTPYMEHTOB
npeanpusTus (akuun, gonen).

1. BbIiICHEHNE KOHKPETHOrO TUMa COGCTBEHHBIX AONIEBLIX WUHCTPYMEHTOB NPeanpusTUs, SBNSKOLLErocs
OO6BLEKTOM OLEHKM (B COOTBETCTBMM C €ro eguHuuen yyeta) — akuum unum gonu (onucaHume obbekTa
OLEHKMN).

2. OnpefeneHne NCXOA4HbIX YCIOBUIA OLIEHKM.

3. OnpefeneHne NCXOAHbIX AaHHbIX 4511 METOLOB OLEHKM.

4. NMpMeHeHne MeToa0B OLEHKM.

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 ocyLLecTBRsieTcs B nogpasaene «OnucaHum oobekta oL eHKM».
2. OnpedenieHUE UCXOOHbIX yC/108UU OUEHKU.

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

MeToabl OUEHKW, MpUMEHseMble Ans OUEHKM crnpaBeisiMBOM CTOMMOCTW, AOMKHbI MakcumarnbHO
ucnomnb3oBaTb YMECTHble Habniogaemble UCXOAHble AaHHble (1 YPOBHS U 2 YPOBHA) U MUHUMANbHO
ncnonb3oBaTb HeHabniogaemble NCXOA4HbIE AaHHbIE.

Mepapxusi UCXOAHbIX AaHHbIX:

e  UCXOAHbIE faHHble 1 YPOBHS - 9TO KOTUPYEMbIE LieHbI (HEKOPPEKTUPYEMBIE) HA AKTUBHbIX PbIHKaX
AN UOEHTUYHBIX aKTMBOB UNN 06A3aTeNbCTB, K KOTOPLIM MpeanpusTUe MOXET MOoMyYuTb AOCTyN
Ha JaTy OLEHKMN.
KoTupyemasi LieHa Ha aKTMBHOM pPbiHKE MpeacTaBnseT coboi HauGonee HagexHoe [AoKasaTenbCTBO
crpaBeffiMBoOi CTOMMOCTU M [OIKHA MCMonb30BaTbCA AN OLEHKW CrpaBeAnuBon ctoMMocTu 6e3
KOPPEKTUPOBKW BCAKWM pas, Korga oHa AOCTYyMHa.

e  /ICXOOHbIE [aHHble 2 YPOBHA — 3TO UCXOAHblE AaHHbIE, KOTOpPblE HE SABMSKOTCS KOTUPYEMbIMU
LeHaMM, BKIHOYEHHbIMU B 1 YPOBEHb 1 KOTOPbIE NPSIMO UM KOCBEHHO SIBNSIIOTCA HAbMogaeMbIMU
Ans akTuea unm obasatenbcTea.

VicxogHble aaHHble 2 YPOBHS BKMAKOYAOT cneytollee:
(a) kOTUpyeMble LieHbl HA aHanorM4YHbIE aKTMBbI NN 00A3aTeNbCTBA Ha aKTUBHbIX PbIHKaX;

(b) KOTUpyemMble UeHbl Ha WOEHTUYHbIE UM aHallorm4yHble akTUBbl U obs3aTenbcTBa Ha PbIHKaX,
KOTOpblIE HE ABIATCA aKTUBHbIMU;

(C) MCXOOHble OaHHble, 3a UCKIH4YeHNneM KOTUPyeMbIiX LUeH, KOTOpPble ABNAKTCA HabnogaeMbIMK Anst
aKkTuBa unn obsAsatenscTea, Hanpumep:

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

- nogpasymeBaemasl BONaTUIbHOCTb;

- KpeAMTHbIE cnpeapl.

(d) noaTBEpP)KOAEMbIE PHIHKOM UCXOAHbIE AaHHbIE.

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

HeHnabntogaeMble MCXOLHbIE JAHHbIE OOMKHbI MCMONb30BaTLCA AN OLEHKN CMpaBeanMBOA CTOMMOCTY B
TOM cny4vae, ecrnm yMecTHble Habnogaemble UcxofHble AaHHble (1 YpoBHS U 2 YPOBHS) HE OOCTYIMHbI,
TakMm 06pa3oM, yYUTbIBAOTCS CUTYaLuUK, NpY KOTOpbIX HabntogaeTcs HebonbLuas, Npu HanM4uM TakoBOM,
0eATeNbHOCTb Ha PbIHKE B OTHOLLUEHUWN aKTuBa Unu obs3aTenbcTBa Ha 0aTy OUEeHKWN.
BbinonHeHne ykasaHHOro MyHKTa OCyLLeCTBMASeTCH B nogpasgene « AHanms pbiHkay.
4. [MpumeHeHue Memodo8 OUEHKU.
Mpu oueHke crnpaBeaIMBOMA CTOMMOCTM HEOGXOAMMO WMCMONb30BaTb TakMe MeToAbl OLEHKW, KOTopble
ABNATCA NPUEMIEMBIMU B CHOXUBLUMXCA OOCTOSATENbLCTBAX W ANS KOTOPbIX OOCTYMHbI AaHHbIE,
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AOCTaTo4YHble ANA OLEeHKU CI'IpaBeJJ,J'IMBOIZ CTOMMOCTH, Npu 3TOM MaKCUMallbHO UCNONb3yA YMECTHbIe
HabrogaeMble UCXOAHbIE OaHHblE U MUHUMArbHO ncnonb3ysa HeHabngaemble NCXoAHbIE AaHHbIE.

Tpemsa Hanbonee LWMPOKO NCMONb3YEMbIMA METOAAMU OLEHKN SABMSIOTCA PbIHOYHbLIA NOAXon, 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 aHamnorMyHbiMM) akTuBamm, obss3aTtenbcTBamMu WU TPYNMNOA aKTUBOB WU
0053aTenbCTB, TaKoW Kak busHec.

BampamHbili no0xo0. 3aTpaTHbIN MOAXOA K OLEHKE — 3TO MOAXOA, MpU KOTOPOM OTpaXaeTcs Cymma,
KoTopasi noTpeboBanack Obl B HAaCTOSALLMIA MOMEHT ANsi 3aMeHbl MPOU3BOAUTENBHOM CNOCOBHOCTU akTuBa
(4acTo Ha3bIBaEMOM TEKYLLEN CTOMMOCTBIO 3aMeLLeHNs).

LloxodHbIl nodxod. [loxoaHbIV NOAX0A K OLEeHKe — 3TO Noaxoa, Npu KoTopoM Byaylime cymmbl (Hanpumep,
MOTOKM AEHEeXHbIX CPEACTB UM O0X04bl M pacxodbl) NPeobpa3oBbLIBAOTCA B €AMHYH CyMMY Ha TEKyLLMN
MOMEHT (TO eCTb AMCKOHTMPOBAaHHY0). Mpu Mcnonb3oBaHUM JOXOAHOIO MOAXOAA OLeHKa CnpaBeasivBon
CTOMMOCTM OTpaxaeT TeKyLUne PbIHOYHbIE OXXNOAHNS B OTHOLLEHWM Takmx ByayLLmxX CyMM.

B HekoTopbIX criyyasix, Npu onpegeneHvuy crnpaBeanvBOM CTOMMOCTM akTMBa WM obs3aTenbcTsa,
npyemnemMbiM OygeT WMCNoNb3OBaHWE OOHOr0 MeToda OUEHKM (Hampumep, NMpu OLeHKe akTuBa Wmm
06s3aTenbCTBa C UCMONb30BaHMEM KOTUPYEMOW LieHbl HA aKTUBHOM PbIHKE ANst UOAEHTUYHBIX akTUBOB UM
o6sa3aTenbCcTB). B gpyrnx cnyyasx npyuemnemMbiM Oy4eT UCNONb30BaHNE MHOXECTBEHHbBIX METOAOB OLLEHKU
(Hanpumep, Tak MOXeT 0OCTOATL AENO0 NpU OLEHKe eanHULbI, FeHepUpYIoLLEN AeHexHble cpeacTea). Ecnu
ONS OLEHKM CrpaBeffiMBOM CTOMMOCTW MCMOMb3YIOTCS MHOXECTBEHHbIE METOAbl OLEHKW, TO pe3ynbTaThbl
(To ecTb COOTBETCTBYWOLLME MOKA3aTENU CNpaBeaMBON CTOMMOCTM) [OOMMKHbI OLEHUBATLCHA MyTEM
paccMOTpeHUs LenecoobpasHoCTM [guanasoHa 3HauYeHU, 0603HaYEeHHbIX [OaHHbIMW pesyrbTaTamu.
OueHka cnpaBeanMBON CTOMMOCTU - 3TO 3Ha4YeHWe B NMpefenax Takoro AvanasoHa, KoTopoe Hambonee
TOYHO NPEACTaBNSET CNpaBeaMBYHO CTOMMOCTb B CMOXMBLUMXCS 0OCTOATENLCTBAX.

I'IpM nposegeHnn HaCTOSALWEN OLEHKN YKa3aHHble Mnoaxodbl K OUeHKe CﬂpaBe,D,J'II/IBOIZ CTOMMOCTHU
KOHKpeTn3anposanucb, AONOSTHANUCb N pacluMpAanncb Ha OCHOBE NOSIOXXEHUI dJe,qepaanblx CTaHaapToB
OLUEHKMH, ,El,el?lCTByI-OLLI,VIX Ha aTty npoeeneHnsA OueHKN 1 COOTBETCTBYHOLLUX BUOY obbekTa OLEHKHU.

BbInonHeHWe yka3aHHOro NyHKTa ocylLecTBnseTcs B noapasnene «MeTooonorms oueHKn».
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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 CTOMMOCTWM» MEPBbIM 3TaANOM OLEHKW CrpaBeafiMBoN CTOMMOCTU SBNSeTcs
BblSICHEHME (OMNMCaHMe) KOHKPETHOro akTMBa unu obssaTtenbcTBa, ABMSOLWErocsd 06bLeKToM OueHku (B
COOTBETCTBMU C €ro eguHuuen yyeta). B ykasaHHOM cTaHgapTe AeTanu3auums npouecca BbISICHEHUSA
(onucaHwus) akTMBa OTCYTCTBYeT.

B cooTtBeTCTBUM C MonoxeHusmu ctatbh 8 ®enepanbHOro craHgapTa oueHku « TpeboBaHusa K oTyeTy 06
oueHke (PCO Ne 3)» BHe 3aBMCMMOCTM OT BMAa OOBbEKTA OLEHKM B OT4yeTe 00 OueHKe [OOSMKHO
cogepxatbCs onmcaHve obbekTa OLEeHKU C yKasaHWeM nepeyHst JOKYMEHTOB, UCMNOSb3yeMbIX OLEHLLUMKOM
N yCTaHaBMMBAOLLUX KONIMYECTBEHHbIE N KAYECTBEHHbIE XapaKTEPUCTUKN 0OBbEKTa OLEHKN, @ B OTHOLLEHNM
obbeKTa OLEHKM, NpMHaAnexaLlero pUANYECKOMY nuLy, — Takke PeKBU3NTbI OPUANYECKOro nuua (B TOM
yucne norHoe n (B criydyae, ecnum WMMEEeTCs) COKpalleHHOe HauMeHoBaHue, AaTa rocyaapCTBEHHOW
perucrpauunm, OCHOBHOW rocy4apCTBEHHbIV PerncTpaumoHHbIin Homep) n banaHcoBas CTOMMOCTbL 06bekTa
OLEHKM (Npy Hanu4umm).

Vcxoas n3 BbiweykasaHHbIX nonoxeHun ®egepanbHOro craHaapTa OUeHKU, Mpu NPOoBEeAEeHUU HacTosAWwen
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 o0beKkTa OLEHKU (3a UCKIto4yeHnem
onnucaHna nMmyLLeCTBeHHbIX npas, o6pemeHeHM|71, CBSA3aHHbIX C 0O bEKTOM OLI,eHKI/l).

3. Onucanune TeKyLero ncnonb3oBaHuA 00BbEeKTa OLEHKN.

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

3.2. OnucaHue MMyLLEeCTBEHHbIX NpaB, 06peMeHeHU, CBA3aHHbIX C 06GbEKTOM OLIEHKM

OO6Lee onncaHme o6 bLEKTa OLLeHKU.

B HacTosiLemM oT4eTe OOBHLEKTOM OLIEHKM SABNSIETCS 3a40/MKEHHOCTb AKLMOHepHoro obecTtea «HOropckoe
ynpaeneHne NHBecTUnoHHO-CTpouTenbHbiMu MNpoektammy B nonbdy OO0 "YK "OPEOJ" [1.Y. 3akpbITbili
naeBon MHBECTULIMOHHLIN PoHA HeaBuxumocTn "Tepputopus KOrpa" no 4ONONHUTENBHOMY COrfaLleHuo
Ne 1 ot «28» oktabps 2011 r. k Oorosopy Ne HOWCII-O608 yyactua B [ONEBOM CTPOUTENBLCTBE
MHOTOKBapTUPHOro goma oT «16» ceHTA6pa 2008 r.

WmylLlecTBeHHbIe NpaBa, CBsi3aHHbIe C 06LEKTOM OLeHKU.

MpaBo TpeboBaHua no gononHuTensHomy cornaweHutio Ne 1 ot «28» oktabpsa 2011 r. k Jorosopy Ne
FOUCI1-608 yyacTus B JONEBOM CTPOUTENLCTBE MHOFOKBApTUPHOrO AoMa oT «16» ceHTabpsa 2008 r.
O6was poneBass COOCTBEHHOCTb BrajenbLEB WHBECTULUMOHHBLIX MNaeB  3akpbiTOro  NaeBoro
WHBECTULMOHHOIO hoHAa HeABWXUMOCTU « Tepputopus HOrpa».

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

YKa3aHHble 00CTOATENLCTBA OrPaHNYMBaOT BO3MOXHOCTb YKa3aHUsS PEKBU3UTOB COOCTBEHHMKOB OObEKTa
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 CTaTbEéN
1012 lpaxgaHcKoro kogekca no [OroBopy AOBEPUTENIbHOIO YNpaBfieHMst MMYLLECTBOM OHA CTOpPOHAa
(yypeouTenb ynpaBneHWs) nepepjaeT [Apyron CTOpoHe (OoBepuTENnbHOMY YynpaBnswoollemy) Ha
onpedeneHHbIn CPOK WMMYLLECTBO B [OBEpUTENbHOE ynpaBneHue, a Japyrasi CTopoHa o6s3yeTcs
OCYLLEeCTBMNATb yNpaBfeHne 3TUM MMYLLECTBOM B MHTepecax y4peanTens ynpasneHus M ykasaHHoro nv
nuua (Bbirogonpuobpetatens). lepegava wumywecTBa B [OBEpUTENbHOE YynpaBneHue He BrnedeT
nepexoga npaea COOCTBEHHOCTM Ha Hero K [JosepuTenbHOMy ynpasnswowemy. Ocyuiectenss
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 nencTeus B NHTEpecax BbIFO,D,OI'IpMO6peTaTeJ'IF|.

B cooteeTcTBUM ¢ DepnepanbHbiM 3akoHOM «O6 MHBECTMLMOHHBIX poHAax» Ynpasnsiollas KoMnaHus
OCYLLECTBNAET [OBEpPUTENLHOE YNpaBneHWe NaeBbiM WHBECTULIMOHHLbIM (POHAOM MyTeM COBEpLUEHMUS!
NMoBbIX PUANYECKNX U (PaKTUYECKUX OEWCTBUIA B OTHOLLUEHMN COCTaBISIOLLETO €ro MMYyLLECTBa, a Takke
OCylLLEeCTBNAeT BCe MpaBa, YOOCTOBEPEHHble LEHHbIMX Gymaramu, COCTaBMSAOWMUMM  NaeBoW
WMHBECTMLMOHHLIA DOHA, BKMOYash NpaBo rorioca Mo FonocyWUM LieHHbIM Gymaram. Ynpaensioluas
KOMMaHWs BrnpaBe nNpeabsiBNsATb WCKM U BbiCTynaTb OTBETYMKOM MO UCKaM B cyde B CBS3U C
OCYLLIeCTBIEHNEM OEATENBHOCTA MO A0BEPUTENBHOMY YNPaBNeHUo NaeBbiM MHBECTULIMOHHBIM (POHOOM.

yl'lpaBJ'IﬂIOLLLaﬂ KOMMNaHuA coBepLlaeT caerikm ¢ uMmyLlecTtBoM, COCTaBnALLNM naesown I/IHBGCTI/ILI,I/IOHHI:IVI
doHa, OT CBOEro WMMEHW, ykasbiBas Mpu 3TOM, YTO OHa AEWCTBYEeT B KayecTBe [OBEPUTENBHOIO
ynpaenswoulero. OTO YCnoBue cuuTaeTcd COOMOAEHHbIM, €Cnv MNpu COBEPLUEHUMU OEeNCTBUWA, He
TpebyloLWwmx MUMCbMeHHOro odopMreHus, fApyras cTopoHa WHdopmypoBaHa 06 WX COBepLUEeHUM
[OBEPUTENBbHBLIM YNPaBsOWMM B 3TOM Ka4yecTBe, a B MUCbMEHHbLIX JOKYMEHTaX NOcre HauMeHOBaHWs
OOBEepUTENbLHOrO  ynpaenswowero cgenaHa nomeTtka "O.Y." M ykasaHO HasBaHMe nNaeBoOro
MHBECTULMOHHOIO dhoHAa.

WwmyllecTBeHHbIe NpaBa, y4uTbiBaeMble NpU NPOBeAEeHUN OLIEHKN.

Mpn oueHke obbekTa OUEHKa y4MTbIBaeTCs MpaBo TpeboBaHWSA Ha OOBLEKT OLEHKW, MpuHaanexaiiee
BnagenblamM WHBECTULMOHHBLIX NaeB 3akpbiTOro naeBOro WHBECTULMOHHOTMO (oHAa HEABMXMMOCTU
«Tepputopusa tOrpa», ckugku Ha hakTnyeckyo obLieto JoneByd COBCTBEHHOCTb Ha npaBa TpeboBaHus 1
[oBepuTenbHOE ynpaBrneHne He BBoasTtca. OOBbekT cumtaeTca CBOOOAHBIM OT  OrpaHUYEHUN
(obpemeHeHuI).

Takum o6pa3om, Npu NpoBeAeHUN HACTOsILLEN OLLEHKN CTOMMOCTb OObeKTa OLeHKM onpegensnach
ucxoasa M3 YCIOBUSI MOJIHOrO fMepexoda MpaB TpeboBaHMA OOBbEKTa OUEHKU NpU OTYYXKOAEHUMU
nocrnegHero Ha OTKPbITOM pbIHKe.

3.3. O6wue noHATUA

MpaBo TpeboBaHUs 3aA0MKEHHOCTU KaK 0O beKT OLleHKM.

1. ViMyLLleCTBEHHbIE NpaBa Kak 00beKTbI rpaXaaHckoro obopoTa

Cratba 128 TK P®, pawowas nepeyeHb BUOOB OOBEKTOB rpaxkgaHcKoro o6opoTa, npuyucnsieT
MUMYLLIECTBEHHbIE NpaBa Kk 00bekTaM rpakaaHCKUX NpaB Hapsigy C Bellamu, BKYasi AEHbMU U UEHHbIE
Oymaru, UHbIM UMYyLLECTBOM, paboTamm u ycryramu; oxXpaHaemMbiMU pesynbTaTaMy UHTENneKTyanbHON
OEATEeNbHOCTU WM MPUPABHEHHBIMM K HMM CpeAcTBaMy  MHAMBMAYyanu3auun (MHTEnneKTyanbHas
COOCTBEHHOCTb); HEMaTepuanbHbIMK Bnaramu.

OQHMM M3 OCHOBHbIX MPU3HAKOB OOBLEKTOB MPAaBOOTHOLUEHMS ABMSETCS TO, YTO TaKMe OOBLEKTbI AOJIKHbI
nNpeacTaBnNATb OMNpeAeneHHy LIEeHHOCTb, KOTopasa MNpPOSBMASETCS B €ro CnocoBHOCTM yOOBNETBOPSTH
onpedereHHble pUaMYECKM 3HaUYMMble NHTepeckl CybbeKkToB NpaBa. besycnosHo, 4To NpaBa TpeboBaHus
Takon maTepumanbHOM LUEHHOCTbIO obnagarT, YTO roBOpPUT O TOM, 4YTO 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 (TpeboBaHuin)

CornacHo c1. 8 K P® ocHoBaHMeM BO3HMKHOBEHUS rpaxdaHCKUX MnpaB M 00s3aHHOCTEN sBNAeTCA
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 SBMASETCA OCHOBaHMEM BO3HWKHOBEHWSI FPaXdaHCKUX MpaB U 00A3aHHOCTEN, U
06s3aTensCTB.

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

B cuny obsisatenbcTBa OAHO NULO (OOMKHMK) 006513aHO COBEPLUNTL B MONb3y Apyroro nvua (kpegurtopa)
onpefeneHHoe OeWCTBME, Kak-TO: 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 PO).

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

3. Obsi3aTenbCTBO, Kak OCHOBaHME BO3HMKHOBEHMSI NpaB TpeboBaHWK, CTpykTypa 06513aTenbCTBEHHbLIX
NPaBOOTHOLLUEHWUN
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MpaxaaHckoe 3akoHOAaTeNbCTBO YNoTPeGnsaeT NoHsATUE «06A3aTenbCTBO» B PasfUYHbIX 3HAYEHUSsIX, a
MUMEHHO: 0053aTeNbCTBO B LUMPOKOM CMbICIE, U Y3KOM, T.€. KOHKPETHbIX npaB TpeboBaHusl kpeautopa K
JOOIDKHUKY.

HoroBop MOXeT copepxaTb (M 4Yalle BCEro COAEPXWUT) KOMMSEKC NPaB WM KOPPECMOHAMPYIOLWUX UM
o6si3aHHOCTEN. Tak, B LOroBope Kynnu-npoaxku MOXHO BbIAENUTbL MpaBo nokynatens TpeboBaTb
nepefadn TOBapa W KOpPPECMOHAMPYLWYy0 eMy o00s3aHHOCTb NpofaBLa nepedatb ToBap (nepsas
o6s3aTenbCTBEHHAsA CBA3b). B pamkax aToro gorosopa CyllecTByeT npaBo npofasua TpeboBaTtb ynnaTbl
3a ToBap M 0053aHHOCTb NOKyNaTens ero onnaTuTb (BTopas 0bs3aTeNnbCTBEHHAA CBA3b).

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

B cnoxHom 0653aTeNnbCTBEHHOM MPABOOTHOLLUEHMW, KAKUM, Kak MpaBuIio, SBNsieTcs JOroBop, CyLLEeCTBYHOT
CTOPOHBI, T.€. CyObEKTbI, HAAEMNEHHbIE Kak MpaBaMu, Tak U 00A3aHHOCTSIMU, T.e. KPeAUTOpbl U OOIMKHUKN
OLHOBPEMEHHO.

MmaBa 24 TK P® «lNepemeHa nuy B obsizaTenbCcTBE» NpeaycMaTpyBaeT NOPSIAOK 3aMEHbl CTOPOHbI B
ogHoM 065A3aTenbCTBEHHOM MPaBOOTHOLLEHMU (OOMMKHMKA UMW Kpegutopa), a He CTOPOHbl B AOroBope
(MM uHOM 06A3aTenbCcTBE B LUMPOKOM CMbICIE), KaXdasi M3 KOTOPbIX MOXET OblTb U OOIMKHUKOM, U
KpeamuTopoMm Mo pasnuyHbiM 00s13aTENbCTBaM, OXBaTbIBAEMbIM KOHCTPYKLUEN OOHOrO A0roBopa.

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

B goroeope, copgepXaHne KOToporo cocraBndeTr BCero ogHa npaBoBasd CBA3b, OAHO MpPOCTOE
06s3aTenbLCTBO, nepemMmeHa aKTUBHOWN CTOpPOHbI B obazarenbcTBe (erﬂMTOpa) SABMNSETCA U 3aMeHoun
CTOPOHbI B Aoroesope. I'IpmmepOM Takoro obsizaTtesnbCTBa SIBMSIETCA 3aeM: nepegada npasa Tpe60BaHVIFI
Opyromy numuy o3Ha4aeT 3aMeHy CTOPOHbI B JOroBope - 3arimogasua.

3ayacTylo 06sA3aTenbCTBEHHOE MPaBOOTHOLIEHUE SIBMAETCA CMOXHbIM, T.e. Kaxaas W3 ero CTOPOH
obrnagaeT psaooM npaB UM HeceT pag obssaHHOCTeW. BClo COBOKYMHOCTb psfda BCTPEYHbLIX NpaB U
obsa3aHHOCTel CTOPOH criedyeT paccMaTpuBaTh Kak OAHO MpaBoBoe OTHoweHue. OTaenbHble npasa
CTOPOH 0GsA3aTensCTBa B lOpUANYEcKon nutepatype 0603Ha4alT TePMUHOM «npaBomouns». Mpu aTom
yKasblBaeTcs, YTO OHW BXOAAT B COCTaB CyGBLEKTMBHOIO MpaBa, OT/IMYAIOLWErocs CrOXHbIM CTPOEHMEM.
Mpwn nepemeHe nuLl B 06a3aTeNbLCTBE U3MEHAETCA ero Cy6BbEeKTHbIM COCTaB, CUCTEMHbBIE JKe CBA3W MexXay
NpaBoOMOYMAMU U 06A3aHHOCTAMMU COXPAHSIOTCA.

K BHOBb 3acTynarwliemy nuuy no [OroBopy YCTYMNku npaBa TpeboBaHMsA nepexoout He oTaenbHoe
npaBoMoune BbiObiBalolero nuua (npaBo TpeboBaHMs), a BCSA COBOKYMHOCTb €ro MnpaBOMOYUNA,
MMEILLAsICA B HAarnM4YMmM Ha MOMEHT rnepexopaa.

4. MoHATne npaBa (TpeboBaHus)

B NpaxkgaHcKoMm Kogekce OTCyTCTBYET onpeferneHue npaesa TpeboBaHus (TouHee npasa (TpeboBaHus).
[Mpn aTtom 3akoHodaTenb ynoTpebnseT noHATUe npaea (TpeboBaHus) B Hopmax rnasbl 24 K P®. Tak, B
cuny cT. 382 'K PO npaBo (TpeboBaHue), NnpvHaanexawee Kpeamtopy Ha OCHOBaHMM 0bs3aTenbCcTBa,
MOXeT BbITb NepegaHo UM ApyroMy nuuy no caernke (yctynka TpeboBaHus) unu nepenTn K gpyromy nuuy
Ha OCHOBaHUW 3aKOHa.

Mpn aHanu3e Hopm 06 ycTynke npaBa (TpeboBaHWs), MOXHO caenaTb BbIBOA, YTO TpeboBaHue - 3TO He
npaBo cybbekTa noTpeboBaThk, a TO, Ha MOJTyYEHUE Yero npeTeHayeT (NpUTA3aeT) NPaBoOMOYHOE 1L, T.€.
WCMOMHEHUS Yero OH (Mpu HaCTyNneHun onpeaeneHHbIX YCoBui) MoXeT notpeboBaTb OT 06593aHHOrO ero
npaBoM Nuua, onNMpasiCb Ha NPUHYAUTENbBHYI CUIYy FOCyAapcTBa.

[Mpn aTOM HEOBXOOUMO TONBKO MMETbL B BMAY, YTO MPWU YCTyMNKe npaBa B Nopsake, NpeayCMOTPEHHOM [1l.
24 TK P®, kak npakTuka, Tak U Teopust UCXOAAT U3 TOro, YTo Leccus AonycKaeTcsl TOMbKO B OTHOLLEHUU
npasa, BO3HMKLLETO M3 06sa3aTenbLCTBa.

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

Mpn sTom No nosogy Mpu3HaHMsA 3a npaBamu (TpeboBaHWsIMK) BELLHO-NPaBOBOro craTtyca CyliecTByeT
HECKOJIbKO TOYEK 3pEeHMsI OT MOSIHOrO OTPULAHUSA UX BELLHO-MPaBOBOW MPUMPOAbI A0 MPU3HAHUSA npaBa
CcOOCTBEHHOCTU Ha NpaBo TpeboBaHMA («NPaBO Ha MPaBO») M Pas3nMuMsa NpaBa Kak cogepXaHusa 1 npaea
Kak obbekTa.

B nobom cnyyae, umes matepuarnbHyl0 LIeHHOCTb nNpaBa (TpeboBaHus), ABNSAACL NO CBOEW CyTW NpaBamu
00513aTENbCTBEHHBIMU, B TOXE BPEMS SIBMAOTCA OOBEKTOM COENOK, Hapsidy C MHbIMU MMYLLIECTBEHHBIMU
(Hanpumep, BELLHbIMW NpaBamun)

BbiBoa: npaBo (TpeboBaHMe) SBRSETCA CaMOCTOATENbHbIM OOBLEKTOM  rpaXXAaHCKMX
NPaBOOTHOLUEHUM, Hapsdy C BellaMM M UHbIMU CyObeKkTamu, a, crepoBaTesNibHO, U OGBHEKTOM
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OLEHKM, C OroBOpKOM 00 00s3aTeNbCTBEHHO-NMPAaBOBOM XapaKkTepe ero BO3HUKHOBEHUSA W
perynupoBaHus.

3.4. OnucaHMe KONNYECTBEHHbIX U Ka4eCTBEHHbIX XapaKTePUCTUK 06 beKTa OLLeHKU

3agomkeHHOCTb AkUMOHepHoro obuwectBa «kOropckoe ynpaBneHve WMHBECTULMOHHO-CTpOUTENbHBIMA
Mpoektamm» B nonbdy OO0 "YK "OPEOJI" [.Y. 3akpbiTbli MNaeBOW WHBECTULMOHHLIA OHA
HeaBwxumocTn "Tepputopusa HOrpa" no gononHutensHoMy cornaweHunio Ne 1 oT «28» oktabpsa 2011 r. K
Horosopy Ne HOWCII-O608 yyactua B [OMNEBOM CTPOUTENLCTBE MHOIOKBAPTUPHOrO goma oT «16»
ceHTa6psa 2008 .

[aHHble 00 06BbEKTE OLEHKM npencrtaBJieHbl HNXKe!:

[OaHHble 06 06BLEeKTe OLEeHKN

HanmeHoBaHWe xapakTepucTUKn 3HauyeHue
MonHoe pmpmeHHoe HaumeHoBaHMe AkumnoHepHoe obLwecTBo «Hropckoe ynpasreHue
OpraHu3aunmn-goImKHMKa MHBecTnumoHHo-CTponTensHbiMm MpoekTamm»

HononHutensHoe cornaweHne Ne 1 ot «28» oktsabpsa 2011 r. k
OcHoBaHMe Ans B3blCKaHMS 3a40IMKEHHOCTM Horosopy Ne KOUCI-A608 yyactua B OONEBOM CTPOUTENBLCTBE
MHOFOKBapTUPHOro goma oT «16» ceHTabpsi 2008 r.

HewucnonHeHne 06513aTenbLCTB NO AOrOBOPY y4acTusi B JOSIEBOM

MepBonpuynHa (MICTOYHMK) BO3HUKHOBEHUS
peonp ( ) CTpOMTENLCTBE MHOrokBapTvpHoro goma Ne HOWCIM-O608 ot

3aA0mKeHHocTU 16.09.2008 .

246 504 453,27 py6., B TOM uncne:
Cymma 3a0/MKEeHHOCTM MO COCTOSIHUIO Ha AaTy - OCHOBHasi CyMMa 3a[0/PKeHHOCTW (OCHOBHOW [Jonr) -—
OLIeHKU 199 804 000 pyb6.;

- BENMYMHA Ha4MCreHHbIX npoueHToB — 46 700 453,27 pyb.
- OCHOBHas CymMMa 3aJ0IKEHHOCTUN (OCHOBHOW J0NT) norawaeTcs

Mpaduk noraleHnst 3af0MKeHHOCTU B B cpok Ao 31.12.2020 r;
COOTBETCTBUM C rapaHTUMHBLIM MUCbMOM MCX. Ne - MPOUEHTbl, HauyuCrsiemMble Ha OCTAaTOK OCHOBHOW CyMMbI
2143-t0 ot 07 niona 2017 r. 3a00/MKEHHOCTM (OCHOBHOW [OMr), OO MNOMHOro noraweHus

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

MpoueHTHas cTaBka, Hauncnsiemasi Ha OCTaToK
3a40/MKEeHHOCTHU, B COOTBETCTBUN C FapaHTI/IIZHbIM Ha AaTy OUeHKM He onpeaerneHa
nucbmom mncx. Ne 2143-t0 ot 07 nonsa2017 r.

MpaBa TpeboBaHMs Ha 3ag0MKEHHOCTb  AKUMOHepHoro obwectBa «HOropckoe —ynpaBneHue
MHBecTnumoHHo-CtponTtensHbiMu poektamm» B nonedy OO0 "YK "OPEOJT" [.Y. 3akpbiTbii naesou
WHBECTULIMOHHBIN oHA HeaBmxmumocTn "Tepputopus tOrpa" onpeaeneHsl yCrnoBUSMU AOMONTHUTENBHOMO
cormaweHna Ne 1 ot «28» oktabps 2011 r. k Oorosopy Ne IOWCII-AO608 y4actua B gonesom
CTPOUTENLCTBE MHOFOKBapPTUPHOrO floMa OT «16» ceHTabps 2008 r.

B cootBeTctBUM C TexHudeckum 3agaHumem Ne 1 k goroBopy Ne 1-O-THO ot «17» masa 2017 r.eennyuHa
3a[J0/PKEHHOCTM MO COCTOSIHAK Ha [JdaTy OueHKu cocTaBnseT 246 504 453,27 pyb6. (M3 KOTOpbIX,
199 804 000 py6. cymmMa OCHOBHOWM 3a40fKEHHOCTM (OCHOBHOro gonra) n 46 700 453,27 py6. BenuunHa
HaYUCIEHHBIX NMPOLEHTOB).

padmk noraweHuns 3agormkeHHoCTM AKLMoHepHoro obuectBa «KOropckoe ynpaeneHue VIHBECTULIMOHHO-
CtpouteneHbiMu lMpoektamu» B nonedy OO0 "YK "OPEOJT" [.Y. 3akpbIThbii NaeBOW MHBECTULMOHHBIN
doHa HeaswxkmmocTun "Tepputopusa KOrpa" onpegeneH rapaHTUAHbIM MMCbMOM AKLMOHEpPHOro obuecTsa
«HKOropckoe ynpaBneHue WMHBecTUUMOHHO-CTpouTenbHbiMu [poektamm» ucx. Ne 2143-t0 ot 07 umonsa
2017 .
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3.5. ®uHaHcoBasi UHOpPMaLMA AOIMKHUKOB
3.5.1 AHanu3 chmHaHCOBbLIX pe3ynbTaToB AOMKHUKOB

B pamkax HacTosLen OueHKN NMPOBOAMMCS aHann3 OUHaHCOBbIX pe3ynbTaToB AKLMOHEpPHOro obullecTea
«tOropckoe ynpasneHve VHBecTnunoHHo-CTponTenbHbiMy [poekTammy.

AHanu3 hMHaHCOBLIX Pe3yNbTaToB 3MUTEHTA NPOU3BOAMUTCS CO CIEAYIOLMMMN LIENSMU:

(] YCTaHOBUTb XapaKTep WU3MeHeHUA BanoBOW BbIPYYKN 3MUTEHTA B PETPOCNEKTUBHOM nepuoae u
ncenegoBaTtb (baKTOpr, BITAOLWNME Ha U3MEHEHNE YKa3aHHOIo Nnokasarensa;

e  YCTAHOBWUTb AMHAMMWKY M3MEHEHMS NpubbINM OT Npodax (Mpubbinn OT peanu3auun - Sales Margin) u
nccnefoBatb (PakTopbl, BNUSIOWME HA YKa3aHHbIA NoKa3aTenb;

e  YCTAHOBWUTb AVMHAMVKY U3MEHeHWs Npubbinu Ao Hanoroobnoxenus (EBIT) u nccnegosath akTopbl,
BMUAIOLLME Ha YKa3aHHbIN NokasaTternb;

° caenatb BbiIBOAbl O BO3MOXHOCTWU UCMONb30OBaHUA [OaHHbIX PETPOCNEKTUBHOIO nepunoaa And
peweHna 3agadn NnporHo3npoBaHNA NepCcnekTBHbIX AeHEXHbIX MOTOKOB.

Mpy npoBegeHnn HACTOSILLEN OLEHKM B Ka4YeCTBE UCXOAHbLIX AaHHbIX Ang obliero aHanu3a UHaHCOBbIX
pe3ynbTaToB MCMONb30BaNMCh CneayLme NCXoaHble AaHHbIE:

e paHHble OyxranTtepckoro yyeta (Popma Ne 2 «OTyeT o npmbbinsax m ybbiTkax») 3a nepuog c
31.12.2010r. no 31.03.2017 r.

McTopuyecknii oTyeT 0 NpubbInsax 1 yobiTkax npeacTaBreH B T1abn. 2.

Tabnuua 2.
UcTopuyecknin otyeT o npubbinsax u yobitkax AO «HOrpalHBecTCTpoilpoekT» (Tbic. py6.)

HaumeHoBaHue

nokasarenen

Bblpyyka oT peanusauun 808 838 879 286 852 694 441 326 771073 823 823 962 352 171724
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 37 635 239 436 397 148 393 474 -8 749
MMpoueHTbl K nonyyYeHnto 0 6519 49 995 -90 551 816 163 8 440 359
MpoueHTbI kK ynnare =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 onepaunoHHble AOXOAbI 61 270 869 424 579 084 365 503 1875 393 581 752 420 375 192 262
Mpoune onepaunoHHble pacxodbl -617 675 -1752387 -1047 412 -1449468 -1627745 -918944 -789 578 -228 640

[pu6bine (y6eimor) do 903913 -1062638 2187370 -775106 792689 75359  -491190  -161896

Hanozo0610xeHus1

TeKyLuiA Hanor Ha NpuobIb 0 -77 949 0 0 0 0 0 0
OTnoxeHHble Hanorosble 0bsi3aTens>cTBa 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

Ucmoynuk: 1. [JaHHble, npedocmasneHHbie 3aKka34yuKoM.

CKOMNUNNPOBAHHbLIA UCTOPUYECKUI OTYET O MPUOLINAX U yOblITKax aMUTEHTa NpedcTaBrneH B Tabn. 3.
CpaBHuTenbHble POPMbI (BEPTUKANbHASA U rOPU30OHTarNbHasl) CKOMNUINPOBAHHOIO UCTOPUYECKOrO OTYeTa
0 NpUBLINAX N YyObITKAX 3MUTEHTA NpeAcTaBneHbl B Tabn. 4 n tabn. 5.
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Tabnuua 3.
CKOMNUNUpPOBaHHbIA UCTOPUYECKUI OTHYET O NPUOLINSAX U YObITKax
AO «HOrpalHBecTCTpoilpoekT», (Tbic. py6.)

HanmeHoBaHue 31.12.
rnokasareneu 2011r.

Bbipy4ka (Sales) 808 838 879 286 852 694 441 326 771073 823 823 962 352 171 724
Cebecroumocts peanusauuy (6es 740357 -1124628 -757508 -373210 -502566  -404701 -487577  -158199
amopTun3aumn)
Banoeasi npubbinb (Gross margin) 68 481 -245 342 95 186 68 116 268 507 419 122 474 775 13525
Kommepuecine n obednpuenrbie -38 212 0 16386  -30481 29071  -21974  -81301  -22274
(ynpaBneH4yeckue) pacxoabl
Mpoune goxopapl/pacxonbl (HETTO) 0 0 0 0 0 0 0 0
lMpubbinb om peanu3ayuu (Sales Margin) 30 269 -245 342 78 800 37635 239 436 397 148 393 474 -8 749
g‘éijg;* BHEpeanus. AoXofie! pacxofib! 556405  -882963  -468328 -1083965 247648  -337192  -369203  -36 378
[pubbine do Hanozos, npoy. u 526136 -1128305 -389528 -1046330 487084 59 956 24271 -45 127
amopmu3sayusi (EBTDA)
AmopTnsaums 0 0 0 0 0 0 0 0
OnepayuoHHasi mapxa (EBIT) -526 136 -1128305 -389528 -1046330 487 084 59 956 24 271 -45 127
MpoueHTbl k ynnate =377 777 -55 741 -11 391 16 665 -80 397 -126 820 -523 901 -117 128
MMpoueHTbl K nonyyYeHnto 0 6519 49 995 -90 551 816 163 8 440 359
[loxoabl OT y4acTusi B Apyrnx opraHnsaumnsax 0 114889 2538294 345110 385 186 142 060 0 0
IMpubbinb Ao HanozoobnoxeHusi (EBT) -903913 -1062638 2187 370 -775 106 792 689 75 359 -491 190 -161 896
Hanor Ha npuGbinb 1 aHanornyHble nnarexm -388 107 111 -88 370 146 407 -201 433 -21 709 -56 224 34 037
Yucmas npubbinb -904 301 -955 527 2099 000 -628 699 591 256 53 650 -547 414 -127 859

UcmoyHuk: 1. JaHHbie, npedocmaeneHHblie 3akasqyukom. 2. Pacyemsl OueHwuka.
Ta6bnuua 4.

CKOMNUNMpPOBaHHbIN UCTOPUYECKUI OTYET O NpUGLINAX K yobiTkax AO «lOrpaiHBecTCTpomlpoekT»,
(BepTMKanbHas cpaBHUTeNbHas ¢opma)

HanmeHoBaHue 31.12.
rnokasareneu 2011r.

Bbipy4ka (Sales) 100,0% 100,0% 100,0% 100,0% 100,0% 100,0% 100,0% 100,0%
g:gs:;g;&";;; b peanusaum (6es 91,5%  -127.9%  -88,8%  -846%  -652%  -491%  -50,7%  -92,1%
Banoeas npubbinb (Gross margin) 8,5% -27,9% 11,2% 15,4% 34,8% 50,9% 49,3% 7,9%
g%“g“;gﬁ;ﬁﬁ'é‘gﬁ;;gii‘fﬁg“e””"'e -4,7% n/a -1,9% -6,9% -3,8% 2,7% -8,4% -13,0%
Mpoune poxoabl/pacxoabl (HETTO) n/a n/a n/a n/a n/a n/a n/a n/a
IMpu6bbinb om npodax (Sales Margin) 3,7% -27,9% 9,2% 8,5% 31,1% 48,2% 40,9% -5,1%
2‘;‘;:‘;)6 BHEpeanus. AoXofie! pacxofib! -68,8%  -100,4%  -54,9%  -2456%  32,1% -409%  -384%  -21,2%
gﬂ‘;gg,‘;’fl:azzg‘;’;gfr‘ﬁ)”p°”' u 65,0%  -1283%  -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 kK ynnate -46,7% -6,3% -1,3% 3,8% -10,4% -15,4% -54,4% -68,2%
MpoueHTbl K NonyyYeHnto n/a 0,7% 5,9% -20,5% 0,1% 0,0% 0,9% 0,2%
[oxoabl OT y4acTusi B Apyrux opraHm3aumsx n/a 13,1% 297, 7% 78,2% 50,0% 17,2% n/a n/a
IMpubbinb Ao HanozoobnoxeHusi (EBT) -111,8% -120,9% 256,5% -175,6% 102,8% 9,1% -51,0% -94,3%
Hanor Ha npuGbinb 1 aHanornyHble nnaTexm 0,0% 12,2% -10,4% 33,2% -26,1% -2,6% -5,8% 19,8%
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HaunmeHoBaHue 31.12.

nokasarenen 2011 .

Yucmas npubbinb -111,8% -108,7% 246,2% -142,5% 76,7% 6,5% -56,9% -74,5%

Ucmoynuk. 1. JaHHble, npedocmasneHHble 3akazdyukom. 2. Pacyemsl OueHwuKa.
Ta6bnuua 5.

CKOMNUNMpPOBaHHbLIA UCTOPUYECKUI OTYET O NpUGLINAX n yobiTkax AO «lOrpallHBecTCTpomlpoekT»,
(ropusoHTanbHas cpaBHUTeNbHasa hopma)

HanmeHoBaHue 31.12.
nokasarenem 2011r.
Bbipy4ka (Sales) 83,3% 8,7% -3,0% -48,2% 74, 7% 6,8% 16,8% 53,8%
gh‘jgsf;‘;;&";ﬁ; b peanmaauun (6es 52,2% 51,9% -32,6% -50,7% 34,7% -19,5% 20,5% 48,5%
Banoeas npubbinb (Gross margin) -251,0% -458,3% -138,8% -28,4% 294,2% 56,1% 13,3% 163,1%
g%“;“;gﬁ:ﬁig”cim”e;’gggf:bﬁ”e“”"'e -53,6%  -100,0% n/a 86,0% -4,6% 244%  270,0%  231,8%
Mpoune poxoabl/pacxoabl (HETTO) n/a n/a n/a n/a n/a n/a n/a n/a
lMpubbinb om peanu3ayuu (Sales Margin) -123,7% -910,5% -132,1% -52,2% 536,2% 65,9% -0,9% 456,2%
(r:":T’LT";;* BHEpeanus. AoXofik! pacxofib! -182,6%  58,7% -47,0%  1315%  -122,8%  -236,2% 9,5% -45,8%
gﬂ’;gg,‘;’zgazz;";’;gfr‘;%”p°”' u -196,4%  1145%  -655%  168,6%  -146,6%  -87,7%  -59,5%  -34,3%
AmopTusauus n/a n/a n/a n/a n/a n/a n/a n/a
nepayuoHHasi Mapa -196,4% ,5% -65,5% ,6% -146,6% -87,7% -59,5% -34,3%
O EBIT) 196,4% 114,5% 65,5% 168,6% 146,6% 87, 7% 59,5% 34,3%
MpoueHTbl K ynnate -60,5% -85,2% -79,6% -246,3% -582,4% 57,7% 313,1% 55,7%
MpoueHTbI K nony4yeHuto -100,0% n/a 666,9% -281,1% -100,9% -80,0% 5077,9% -94,1%
[oxoabl OT y4acTusi B ApYrMx opraHM3aumsix n/a n/a 2109,3% -86,4% 11,6% -63,1% -100,0% n/a
lMpubbinb Ao HanozoobnoxeHusi (EBT) 123,7% 17,6% -305,8% -135,4% -202,3% -90,5% -752,1% 17,6%
Hanor Ha npuGbinb 1 aHanornyHble 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%

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

B obuwemM crnydyae MOXHO BbiAeNWTb Criedylolne BapuaHTbl M3MEHEeHUs (OUHAHCOBLIX pe3ynbTaToB
3MUTEHTA: POCT; CHWXKEHWEe, pas3HOoHanpaBneHHasi AuMHamMuka (C Hanuyinem Wnm OTCYTCTBUEM YETKOM
neproausaumm pocTa/CHUKEHNS nokasaTtens).

1. VccnegoBaHne AWMHAMUKUM WM3MEHEHUS BanoBOW BbIPYYKM SMUTEHTA B PETPOCNEKTMBHOM Nepuoae u
akTopoB, BANAKLLINX HA U3BMEHEHME YKA3aHHOIO Nokasarens.

B peTpocnekTMBHOM Mepvoae AvHaMuKa M3MEHEHUsI BarloBOM BbIpyYku Oblna pasHoHanpaeneHHasi. Ha
OWHaAMUKY W3MEHEHWs1 BanoBOW BbIPYYKM BRAUSIOT STanbl peanu3auuu CTPOUTENbHbIX MPOEKTOB,
peanuayemMbiX SMUTEHTOM.

2. VlccnepgoBaHne AMHaMUKM M3MEHEHUs Npubbinu oT npoaax (Npubbinu o1 peanudauumn - Sales Margin) n
hakTopoB, BANAIOLLUMX HA YKa3aHHbIN NoKa3aTesb.

AHanu3 npeacTaBrfieHHbIX Bbile OaHHbIX (CM. Tabn. 5) nokasbiBaeT, YTO AMHAMUKA M3MEHEHMS MPUObLINK
oT peanu3auumu (Sales Margin) aMUTeHTa B peTpoCneKkTMBHOM nepuoge bbina pasHoHanpaBrieHHOMN.

3. VccnegoBaHne AMHaMUKN N3MEHEHUS NpubbivM Ao Hanoroobnoxenus (EBIT) n dakTtopos, BAUSOLLNX
Ha yKa3aHHbIN NokKasaTtenb.

AHanu3 npefcTaBfeHHbIX Bblle AaHHbIX (cM. Tabn. 5) nokasbiBaeT, 4YTO M3MEHEHWE npubbINK [0
HanoroobnoxeHusa (EBT) amuTeHTa B peTpOCNEKTUBHOM Nepuoae uMeeT pa3HoHanpaBneHHy JUHAMUKY.
4. WNccnepoBaHne BO3MOXHOCTU MCMONb30BAHMUA OaHHbLIX PETPOCNEKTUBHOINO nepuoda Aans pelleHus
337341 NPOrHo3NpPoOBaHMUs NEPCNEKTUBHbBIX AEHEXHbIX MOTOKOB.

AHanu3 npeacTaBfeHHbIX [OaHHbIX MNOKa3blBaeT, YTO PETPOCMNEKTMBHbLIE [aHHble WCMoNb3oBaTh AN
peleHuns 3agadn NPorHo3MpPoBaHUS NEPCNEKTUBHbBIX 4EHEXHbIX MOTOKOB HE NPeACTaBnseTCcs BO3MOXHbIM
B CUIY CYLLECTBEHHOIo U3MEHEHNS AMHAMUKU JOXOO0B N pacxofoB AMUTEHTA.
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3.5.2 AHanu3 cTpyKTypbl aKTUBOB U 06513aTeNbCTB AOJMKHUKOB

B pamkax HacTosiLeln OLIeHKM NMPOBOAWSCS aHanm3 CTPYKTYpPbl akTUMBOB U 00513aTenbCTB AKLMOHEPHOTO
obuwecTtBa «HOropckoe ynpasneHve MHBeCTULMOHHO-CTpouTenbHbiMuK [poekTammy.

AHanu3 CTpyKTypbl akTMBOB U 0693aTeNbCTB AMUTEHTA NPOM3BOAUTCS CO CNeAyoLWMMN LIeNSMun:

e  YCTAHOBMUTb XapakTep M3MEHeHUs1 BantoTbl 6anaHca aMUTEHTa B PETPOCNEKTUBHOM NEPUOTE;

e  YCTaAHOBUTb XapakTep M3MEHEHUS CTPYKTYPbl UCTOYHUKOB (DOPMMNPOBAHNS aKTUBOB;

e  YCTaAHOBUTb XapakTep U3MEHEHNsI CTPYKTYPbl aKTUBOB 3MUTEHTA;

e  YCTAHOBUTb NepeYeHb aKTUBOB 1 06513aTENLCTB AMUTEHTA Ha A4aTy OLIEHKU.
Mpn npoBegeHMN HACTOSILLEN OLEHKU B KA4eCTBE UCXOOHbIX AaHHbIX Ans obliero aHanusa rMHaHCOBbIX
pe3ynbTaToB UCMOMb30BaNnCh Creayowmne NCXOAHbIE AaHHbIE:

e [faHHble byxrantepckoro yveta (Popma Ne 1 «Bbyxrantepckun 6anaHc») 3a nepuog ¢ 31.12.2010 r.

no 31.03.2017 r.

WcTopuueckun 6anaHc n cpaBHuTenbHaa opma mcropmyeckoro GanaHca npepcraBneHbl B Tabn. 6 u
Tabn. 7 COOTBETCTBEHHO.

Ta6bnuua 6.
CkoMnunupoBaHHbIM uctopuyeckuin 6anaic AO «HOrpalHBecTCTpoulpoeKkT», Thic. py6.

HanmeHoBaHue nokasartenen

HematepuanbHble akTuBbl 113 0 0 0 0 0 0 0
OcHoBHble cpeacTBa 1002 427 147 779 13501 26725 1159 993 875 805
HesaBepLueHHOe CTPOMTENLCTBO 6838334 6186 208 0 0 0 0 0 0
[loxogHble BNOXeHUs B MaT. LLeHHOCTHN 8048 5921 3777 1759 2108 2042 19 073 16 395
[onrocpoyHble hMHaAHCOBbIE BIOXEHUS 2599 670 980 3610630 3473911 3226952 3003643 2855130 2711330
OTNOXEeHHbIe HanoroBble aKTUBbI 273 900 461 262 372543 525 759 325 856 325 856 233154 267 192
Mpoyne BHEOGOPOTHbIE aKTUBbI 0 0 3292843 4502906 1665487 1096812 2536775 2686390
Mmozo eHeob6opomHbIe akmuebl 8125421 7472150 7293294 8531060 5221562 4429346 5645007 5682112
3anacsl 569 286 291 223 487 491 294 896 524 340 1130943 1271448 1113256
HAC no npnoGpeTeHHbIM LLEHHOCTAM 919 466 662 552 419 996 481 846 542 265 442 718 288 853 313528
[Hebutopckas 3agon. (Yepe3 12 mecsues) 0 0 0 0 0 0 0 0
Hebutopckas 3agon. (8o 12 MecsiLeB) 1757849 5915603 5550893 2075372 1580711 3759783 456 039 510 404
KpaTkocpoyHble (hrHaHCOBbIE BNOXEHUSI 52 662 178 241 599 438 29 000 0 0 0 0
[eHexHble cpeacTea 38 740 344 798 51 448 184 254 621 349 239 702 26 140 3931
Mpoune 060poTHbIE AKTUBbI 2785 26 799 7 497 80418 151 632 105 505 5 5
Mmozo o6opomHbie akmueb! 3340788 7419216 7116763 3145786 3420297 5678651 2042485 1941124
BAINNAHC 11466 209 14891366 14410057 11676846 8641859 10107997 7687492 7623236
AKUMOHEpHBIN kanuTan 1000000 1000000 1000000 1000000 1000000 1000000 1000000 1000000
[o6aBoyHbIV kanutan 0 0 0 0 0 0 0 0
Pesepsbl 3000 3000 3000 0 0 0 0 0
doHA coumanbHom cdepbl 0 0 0 0 0 0 0 0
Mpnbbinb / (yBbITkK) NpoLbIX NeT 0 0 0 0 0 0 0 0
Mpunbbine / (ybbITOK) OTHYET. Nnepnoaa -2226883 -3104462 -1005462 -1631162 -1039908 -986255 -1533746 -1661 605
Mmozo co6cmeeHHbIl Kanuman -1223883 -2101462 -2 462 -631 162 -39 908 13745 -533 746 -661 605
[onrocpoyHble 3aémHble cpeacTBa 1716195 1124984 379 408 415 123 1639377 1049110 3768356 3748989
Mpoune gonrocpoyHble oba3zaTenscTea 0 0 2490313 6534482 5374893 5057198 2014573 2189749
OTnoxeHHble Hanorosble obs3aTens-cTBa 13 042 13172 13077 13 196 14732 14732 0 0
Mmozo donzocpoy. o6si3amenbcmea 1729237 1138156 2882798 6962801 7029002 6121040 5782929 5938738
KpaTtkocpouHble 3aémHble cpeacTBa 518 261 16 123 0 445 810 2 93577 331 337 317 349
KpeauTopckas 3ag0omkeHHOCTb 4008724 10071696 11528736 1665617 1051840 3357860 503 687 386 357
Hoxoabl 6yayLmx nepuoaos 0 0 0 100 960 600 921 30 295 0 0
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HanmeHoBaHue nokasartenen

OueHoYHbIe 06A3aTenbLCTBa 0 0 0 0 0 0 0 0

Mpoune obsi3atenbcTBa 6433872 5766852 986 3132820 0 491 480 1603285 1642397
Mmozo kpamkocpo4. o6s13amenbcmea 10960857 15854671 11529722 5345207 1652763 3973212 2438309 2346103
BAITAHC 11466 211 14891365 14410058 11676846 8641857 10107997 7687492 7623236

Ucmoynuk: 1. [JaHHble, npedocmasneHHble 3aka34quKoM.
Tabnwuua 7.
CkomMnunupoBaHHbIN ncropuyeckum 6anavc AO «kOrpalHBecTCTpounllpoekT» (cpaBHUTENBLHasn chopma)

HanmeHoBaHue nokasartenen

HematepuanbHble akTvBbI 0,0% 0,0% 0,0% 0,00% 0,00% 0,00% 0,00% 0,00%
OcHOBHble cpeacTBa 8,7% 1,0% 0,1% 0,23% 0,01% 0,01% 0,01% 0,01%
HesaBeplueHHoe CTPOUTENLCTBO 59,6% 41,5% 0,0% 0,00% 0,00% 0,00% 0,00% 0,00%
[loxoaHble BNOXEeHUs B MaT. LLeHHOCTN 0,1% 0,0% 0,0% 0,02% 0,02% 0,02% 0,25% 0,22%
[onrocpoyHble (MHAHCOBBIE BIIOXEHUS 0,0% 4,5% 25,1% 29,75% 37,34% 29,72% 37,14% 35,57%
OTNOXEHHbIE HanNoroBble 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 eHeo60pomHbIe akmuebl 70,9% 50,2% 50,6% 73,06% 60,42% 43,82% 73,43% 74,54%
3anacsl 5,0% 2,0% 3,4% 2,53% 6,07% 11,19% 16,54% 14,60%
HOC no nproBpeTeHHbIM LEEHHOCTAM 8,0% 4,45% 2,9% 4,13% 6,27% 4,38% 3,76% 4,11%
NebuTtopckas 3agon. (Y4epes 12 mecsiues) 0,0% 0,0% 0,0% 0,00% 0,00% 0,00% 0,00% 0,00%
[Hebutopckas 3agon. (Ao 12 mecsiLeB) 15,3% 39,7% 38,5% 17,77% 18,29% 37,20% 5,93% 6,70%
KpaTkocpouHble (hMHAHCOBbIE BNIOXEHUS! 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 060pOTHbIE aKTUBbI 0,0% 0,2% 0,1% 0,69% 1,75% 1,04% 0,00% 0,00%
Mmozo o6opomubie akmuesi 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%
[o6aBoyHbIi kanuTan 0,0% 0,0% 0,0% 0,0% 0,0% 0,00% 0,00% 0,00%
Pesepsbl 0,0% 0,0% 0,0% 0,0% 0,0% 0,00% 0,00% 0,00%
doHpA coumarnbHoii cdepbl 0,0% 0,0% 0,0% 0,0% 0,0% 0,00% 0,00% 0,00%
MpunGbine / (ybbITKM) NpoLbIX NeT 0,0% 0,0% 0,0% 0,0% 0,0% 0,00% 0,00% 0,00%
Mpunbbine / (ybbITOK) OTHET. Nepuoaa -19,4% -20,8% -7,0% -13,97% -12,03% -9,76% -19,95% -21,80%
Umozo cob6cmeeHHbI kanumarn -10,7% -14,1% 0,0% -5,41% -0,46% 0,14% -6,94% -8,68%
JonrocpoyHble 3aémHble cpeacTsa 15,0% 7,6% 2,6% 3,56% 18,97% 10,38% 49,02% 49,18%
Mpoumne gonrocpoyHbie obszatenbeTea 0,0% 0,0% 17,3% 55,96% 62,20% 50,03% 26,21% 28,72%
OTNOXeHHbIE HanoroBble 06a3aTenscTBa 0,1% 0,1% 0,1% 0,11% 0,17% 0,15% 0,00% 0,00%
Mmozo donzocpoy. o6sizamenscmea 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 3a00mKeHHOCTb 35,0% 67,6% 80,0% 14,26% 12,17% 33,22% 6,55% 5,07%
Doxoas! GyayLumx nepronos 0,0% 0,0% 0,0% 0,86% 6,95% 0,30% 0,00% 0,00%
OueHouHble obsizaTenscTBa 0,0% 0,0% 0,0% 0,86% 6,95% 0,30% 0,00% 0,00%
Mpoure obsasatenscTBa 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%

Uemoynruk: 1. [JaHHble, npedocmasneHHble 3aka34yuKoMm.
Bantota 6anaHca - cymma (MTOr) MO BCEM COCTaBMsALWUM cyeTaM BGyxrantepckoro 6anaHca (aTa cymma
JomkHa OblTb OOMHAKOBa MO akTMBY WM MO naccuBy OGanaHca). dakTudeckn [AaHHbIM nokasaTenb
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onpedensieT CTOMMOCTb (y4ETHYl) BCEro MMYLLEeCTBa SMUTEHTA, a TaK e pasmepbl WCTOYHMKOB
dopmmpoBaHMa MMyllecTBa. B obliem criyyae yBenuyeHue BanoTbl GanaHca CBMOETENbCTBYET O
paclumpeHMn obbema XO3SUCTBEHHON OEATENbHOCTM 3MUTEHTA, CHIDKEHME e CBUAETeNbCTBYeT O

COKpaLLeHNn X03aiCcTBEeHHOro obopoTa. [lnHamuka nameHeHms BantoTbl banaHca aMuTeHTa NpeacTaBneHa
Ha puc. 1.
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ThiC. pyb.

Puc. 1. JuHamuka usmeHeHusi eanromsl 6anaHca

OOWwue xapakTepuCTUKM AMHAMUKA U3MEHEHUS BEeNMYMHbI BantoTbl 6anaHca sMUTeHTa NpeacTaBneHbl B
Tabn. 8.

Tabnuua 8.
O6LWMe XxapaKTepUCTUKN OUHAMUKA U3MEHEHUs1 BeNMMYMHbI BanioTbl 6anaHca aMuTeHTa

XapakTep AMHaAMUKKU
M3MEHEeHUs BantoThbl MpnynHBI (MCTOYHUKM)

6anaHca

[MPUYNHON CHDKEHMS ABNAETCA COKpaLLeHne KpeanTOpPCKON
2010r. CHuxeHune 3a[10JHKEHHOCTU 1 JONTOCPOYHbIX 3aéMHbBIX CPEACTB, a Takke
yObITKM OTYETHOro Nnepuoaa.

2011 r Poct McTouHMKOM pocTa siBRsieTCs KpeamTopckasi 3a40MKEHHOCTb
’ (6ecnpoueHTHble 06si3aTensCTBa).

[MPUYNHON CHKEHWSA ABNAETCA COKpaLLeHne npoYmx

2012r. CHwxeHune
KPaTKOCPOYHbIX 06513aTENLCTB.

MpUYMHON CHUXEHWSI IBNSIETCS KpeamuTopckas 3a00imKEHHOCTb
2013 . CHwkeHune (6ecnpoueHTHble 06a3aTeNbCTBA), @ Takke YObITKM OTYETHOTO
nepvopaa.

MprYrHON CHMXKEHNA ABNSeTCA KpeauTopckas 3340 PKEHHOCTb
2014 . CHwxeHune (becnpoueHTHbIe 06s3aTENLCTBA) U NPOYME KPaTKOCPOUHbIE
obszaTensbCTBa.

2015 Poct McTouHMKOM pocTa sBRsieTcs KpeanuTopckas 3af0MmMKeHHOCTb, a
: TaKkxke npubbINb OTYETHOrO Nepuosa.

MpuinHamm cHkeHna ABNATCA YObITKM OTYETHOro Nepuoaa, a
2016 . CHwxeHune TaK Xe CoKpalleHne A0NTOCPOYHbIX Y KpaTKOCPOYHbIX
obsa3aTenscTB.

3 mec. 2017 r. CHwxeHune MpyyrMHamMmn CHUXEHUS SBNSOTCS YObITKM OTYETHOrO Nepuoaa.

UemoyHuk: 1. AHanus OueHwuka.

B peTpocnekTMBHOM Mepuode OTMEYaloTC CYLIECTBEHHbIE W3MEHEHUSI B CTPYKTYpe WCTOYHUKOB
hOpMMPOBaHNA aKTUBOB, 3aKN0YaoLLNEcs B 3aMeLLeHUN J0NTOCPOYHbIX 3aEMHbIX CPeACTB KPeaUTOPCKOM
3aJ0IPKEHHOCTbIO, MPOYMMK  [ONTOCPOYHBIMU UM KPaTKOCPOYHbIMU  0bsizaTenibcTBaMu. [loaoGHble
M3MEHEHMs1 CBSA3aHbl C peanusauveit npouecca pecTpykTypusauuyM 3aeMHbIX cpedcTs. [OuHamuka
N3MEHEHUSI CTPYKTYPbl UCTOMHUKOB (DOPMMPOBAHUSA NPeACcTaBieHa 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 abGCOMOTHOM 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 eblpaxeHuu
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.
CT1pykTypa BHEOBOPOTHLIX 1 0OOPOTHLIX aKTUBOB NpeAcTaBneHa Ha puc. 4 v puc. 5.
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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. HemamepuarsibHble 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
coctaBnseT 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 UeHHOcmsiM. 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 coctasnsiet 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 COCTOSAHUAA 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 MEPCNEKTUBLI NaTeXecnocobHOCTy;
e  KayecTBO ynpaBrieHnsi GU3HECOM.

Mpeanaraemblin NOAX04 K MOHUTOPUHTY (DUHAHCOBOMO COCTOSIHWSI U UHBECTULMOHHON MpUBIIEKaTENIbHOCTU
O6LiecTBa AaeT KOMMNMEKCHYI0 XapakTepUCTUKY yKa3aHHbIX CTOPOH UX AEATENIbHOCTH.

OdchekTMBHOCTL OM3HEca npeanaraeTcsi OueHMBaTb C MOMOLbIO Mokasatens “PeHmaberibHOCMb
cobcmeeHHO20 Kanumarna”, nokKasbiBatolero pasmMep 4YMCTon npubbinun, koTopas Obina reHepupoBaHa
COOCTBEHHbLIM 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”, NOKa3blBalOLWNA 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
urHaHcmpoBaHus. py NpoyYnx paBHbIX YCMOBUSX, Yem Bornblue 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 KanNWTaroBrOXeHusd. 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 MCTOYHMKAX PMHAHCUMPOBaHWSI MOKa3blBaeT, Kakad 4acTb MMyLLlecTBa NpeanpuaTus
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 coBCTBEHHUKOB.

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

Hdonrocpo4Hble U KpaTKOCPOYHbIe MEePCNeKTUBBLI NiaTexxecnocobHOCTU NpeaaraeTcst oLeHuBaTb C
MCnonbL30BaHMEM CIeAyHLMX NnokasaTene:

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

e CpoOK 0DOpOTa KpeaAnTOPCKOM 3a40SMKEHHOCTH (NoKasaTernb KpaTKOCPOYHOM NaTexecnocobHOCTH).
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 nNpepnpuaTus (B PasnuYHbIX €ro MNpOSsIBNEHUSX) YYUTbIBAOT KO3MMMUUMEHT MOKPbITUSA
BHEOOOPOTHbIX aKTMBOB COOCTBEHHbIM KanuTanoM W AnUTenbHOCTb  06opoTa  KpeguTOpCKOWm
330ITKEHHOCTM.

KayecTtBo ynpaBneHuss Ou3HecoM XxapakTepu3yeTcsa Moka3atenem ‘[riumensHocmb — yukria
camopuHaHcuposaHus” (unu  “OnuTenbHOCTb 060poTa YUCTOr0 NPOU3BOACTBEHHOrO 0BOPOTHOrO
kanutana”). YncTbil Npon3BOACTBEHHbIV OBOPOTHBIM KanuTan npeacTaBnsieT cobon cymMmy 3anacoB W
nebutopcko  3aJ0/MKEHHOCTM 3a  BbIYETOM  KPEAUTOPCKOM  (HE(hMHAHCOBOW)  3a40MMKEHHOCTW.
IOnutenbHOCTbL ero o6opoTa xapaKkTepusyeT Hanuume unm OTCYyTCTBUE (eCnu nokasaTernb MeHbLUe Hyns) 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 UX B BUAE MPOM3BOACTBEHHbIX 3aMacoB,
OCTaTKOB He3aBEepPLUEHHOrO MPOM3BOACTBA, 3anMacoB OTOBOW NPOAYKUMM OO MOMyyYeHus nraTtexa 3a
peanua3oBaHHyl npoaykumio). OTpuuaTtenbHoe 3Ha4veHWe nokasaTens CBUOETENbCTBYET 00 OTCyTCTBUM
CcOOCTBEHHbIX 0BOPOTHBIX CPEACTB, @ €ro BENMYMHA XapaKTepudyeT MMHMMAInbHYD 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 yrpaBrieHUn 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 OnpefensieTcss TeXHONOorM4yeckumm OCOBEHHOCTSIMM NPOM3BOACTBA. YBENUYeHue
paccMaTpvBaeMOro rnokasaTtens ykasblBaeT, YTO 3HauuTesSlbHble (DUHAHCOBbIE PECYPChbl 3aMOPOXKEHbI B
060poTHbIX cpeacTBax. CnepoBaTenbHo, NMMOO Ha MpegnpuaTUM HepauMoHanbHa 3aKynovHO-cObIToBas
[edaTenbHoCcTb (pas3Mepbl 3anacoB M3ObITOYHbI), MO0 HeaddekTMBHa pabota ¢ agebutopamn, un
npeanpusiTue NpegocTaBnseT GecnnaTHbI KpeauT CBOMM KoHTpareHTam. OTpuuaTensHas, Ho 6rm3kas K
HyNIO BenuYMHa ANUTenbHOCTU 0bopoTa CBUAETENbCTBYET O PUCKOBAHHOCTW MOMUTUKMA MPeanpusaTus,
CTPOSILLErO CBOK OEATENbHOCTb Ha UCMOMb30BaHMM BecnnaTHbIX KPeANTOB NOCTABLUMKOB. 3HAYNTENbHbIE
oTpyLaTenbHble 3HA4YeHUs CBMAETENbCTBYIOT 00 OTCYTCTBUM Yy MPeanpusitus coBCTBEHHbIX 0BOPOTHbLIX
CpefacTB M Hanmumm npobnem ¢ hMHAHCOBON YCTOMYMBOCTBIO. [1pnynHamMm pocta AnvTensHocTn 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.
3Ha4yeHusa puHaHCOBbIX KO3 (PULMEHTOB, MPUHATBLIX AJIS1 KOMMNJIEKCHOW OL,eHKU (PUHAHCOBOI0 COCTOSHUS

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 — Krroyesasi cmaska.
WcToynuk. 1. http://www.cfin.ru/finanalysis/inec _range.shtml
Tabnwuua 11.

Knaccudmkaumsa npegnpmatumn

PUHAHCOBO — UHBECTULIMOHHAA XapakKkTepucTtuka (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 OGrnaronpusiTHble LWIAHChl Ans  AarbHenwwero
pasBuTus.

MpeonpuaTtve unmeeT yOOBNETBOPUTENbHBLIN ypOBEeHb peHTabenbHocT. OHO B LEnoM
nnaTexecnocobHo ©  VMHAHCOBO YCTOMYMBO, OAHAKO OTAEeNbHble Moka3aTenu  Hwke
pekomeHAyeMbIX 3HaveHun. [peanpusiTue He[oOCTATOMHO 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
NnaTexecnocoGHOCTM Ha nNpueMnemMoMm YypoBHe. Kak npaBuro, 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 — MHBECTULIMOHHAsA XapakTepucTuKa (NpuBrieKkaTenbHOCTb)
WHTEepBarnoB

MU3MEHeHUs1 B ero (hUHaAHCOBO — XO3SAINCTBEHHOW AesTernbHoCTU. MHBecTuumMm B npegnpusitue
CBS13aHbl C MOBbILLUEHHBIMU PUCKAMMW.

MpednpuaTue HaxoanTcs B ryGokom Kpuauce. Paamep KpeaUTOPCKON 3aA0IKEHHOCTU BETUK, OHO
HEe B COCTOSIHUM pacnnaymBaTbCsi MO CBOWM obsi3aTenscTBam. ®duHaHCOBasi YCTOMYMBOCTb
npeanpusTUs MpakTU4eck 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 npeanpusaTus 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.

Tabnuua 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, OHEN <=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 nokasaTenew B rpynmne 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 kanuTtana, % >=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. 3aJ0MMKEHHOCTU, 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 NpuBnekaTenbHocTu 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 npeanpustus 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 NPUBNEK.

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 ¢huHaHcoeol 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 NoKa3aTenen X03ANCTBEHHON 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. [No cocTosiHMIO Ha NOCNEeOHIo OTYETHYIO AaTy pMHaHcoBasA NpMBReKaTenbHOCTb AMUTEHTa OTHOCUTCS K
rpynne cmHaHcoBow npusnekatensHocTu D.

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

3. dopmanbHas oueHKa PUCKOBaAHHOCTM OusHeca — HeygoBneTBOpuTernbHas (MO COCTOSHUIO Ha AaTy
OLLEHKN).

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

5. ®dopmarnbHasi oueHKa KpaTKOCPOYHONM MepCrnekTMBHONM MiaTeXecnocobHOCTM — yaoBreTBOpUTESbHAs
(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, OOYCMNOBMEHbl 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 aHanM3e 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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OKcmeHcusHbIl 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 kanutana.

CmaeHayusi - COCTOSIHUE 3KOHOMMKM, XapaKTepuaylolleecs 3acToeM MNPOM3BOACTBA W TOProBnM Ha
NpoTsbkeHMM  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 Buae COCTOsIHME SKOHOMUKU B PETPOCMNEKTMBHOM NEPMOLE MOXHO OXapaKTepu3oBaTb
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 TeHOAEHLMUN CoLManbLHO - SKOHOMUYecKoro pa3sutua P® no utoram 2016 r.

MwupoBasi KOHbIOHKTYpPa

B koHue 2016 roga B MUPOBOW 3KOHOMWKE MOMYYMnM pasBuUTUE MO3UTUBHbIE TEHOEHUUWU OXuaaHus
yckopeHusi pocta. 'nobanbHbein koMno3uTHbiM nHaekc PMI, B otnuumne ot nocnegHux net, B IV kB. 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 po 3,6 % B 2018 roay. NnaHupyembli GlOaXETHBIN
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 Ao 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 CTabWNbHOrO BHYTPEHHEro Cchpoca 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 cocTtasun 2,5 %, 4To 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 aNeKTPoIHepPrun, 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 % (Mm/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

NHpekc nponsBoacTBa NPOAYKLMN CENBbCKOrO X03sIMCTBA B AeKkabpe nokasan yCKOpeHUe MOSoXUTENbHON
OuHamukn. B pekabpe npupoct coctaBun 3,4 % r/r, a B uenom 3a rog 4,8 npoueHta. o gaHHbIM
MuH3KkoHOMpPa3BnUTUA PoccuK, CE30HHO CIMaXEeHHbI WMHOEKC MNPOM3BOACTBA NPOAYKLMU  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 MHBECTULIMOHHOW aKTUBHOCTU B AeKabpe CBMAETENbCTBYET O €€ CHUXKEHUM.
B 2016 rogy npov3BOACTBO MHBECTULMOHHBIX TOBApOB MPOLOSMKUIIO COKpallaTbCs, XOTS M HECKOJSIbKO
MezaneHHee no cpasHeHuto ¢ 2015 rogom (-10,3 % 1 -13,5 % r/r COOTBETCTBEHHO).

Pocctat yTouHmn guHamuky paboT no Buay AgeatenbHocTn «CTpouTensctBo» 3a 2016 rog B CTOPOHY
He3HauuTenbHoro nosbiweHus. Mo ntoram 2016 roga B CTPOUTENBLHOM CEKTOPE COXPAHAETCH HeraTMBHas
TeHgeHums (-4,3 % r/r). Mocne pa3oBoro BbIxO4a B MONMOXUTENbHYO 0bnacte B Hosbpe B gekabpe
OnHamuka paboT no Buay AestenbHocTM «CTpouTenbCTBO» BHOBLb cTana oTpuuaTensHow (-5,4 % rir,
CE30HHO CrnaXeHHbIV 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 MnH. kB. M obuwen nnowaaun). Puentopsl n
3aCTPOMLLMKM NPOJOIMKAOT OTMeYaTh NajeHne Crnpoca Ha HeABMXMMOCTb, YTO MPUBENO 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, 4YTo Ha 5,5 MrnH. KB. M MeHbLuUe, Yem B 2015 rogy).

Mo wrtoram oguHHaguatn MmecsaueB 2016 roga coxpaHsieTcsl CyLeCTBEHHbIA POoCT canbAvMpOBaHHOMO
PUHAHCOBOro pesyrnbTaTa no Bcen 3koHOMUKe - Ha 16,8 % r/r.

NHdnsaums

B 2016 rogy nopg BnusiHnem mep, NpuHsTbIX [MpaBuTtensctBoM Poccunckon depepauum nNo HacbIWEHUHO
PbIHKOB, MPOBOAMMOMN TapUAHON U AEHEXHO-KPEAUTHOW NONUTUKK, NoTpebuTtensckas nHgpnauusa B Poccun
CHM3MMNach 0O OOHO3HA4YHbIX 3Ha4YeHun. o ntoram roga nHdNsaums coctasuna 5,4 %, B cpegHem 3a roj
notpebutensckne ueHbl Bolpocnv Ha 7,1 % (B 2015 rogy — 12,9 % 1 15,5 % COOTBETCTBEHHO).

Ctonb  3HauuTenbHoe 3amMefrieHne UMHGMIAUMM  obecneymMBanocb  HU3KMM  POCTOM  LEH Ha
NpoAOBOSbCTBEHHbIE TOBapbl B pe3ynbTaTe NPoOLEeCcCOB MMMOPTO3aMELLEHUS] U XOPOLLEro ypoxasi, yYTo
crnocobCcTBOBANO POCTYy NpeasioxeHnss ©Ooree OeweBOW  OTEYECTBEHHOW  Mpoaykumu. Takke
NONOXUTENbHbIN 3dEKT Ha CHKEHNE MHPNALUM Oka3ana 6onee HMU3Kas MHOEeKcauus LieH n Tapndos Ha
NpoAyKUMio (ycryrin) komnaHum mHdppacTpyktypHoro cektopa. OcHOBHoM Bknag B nHdnaumio 2016 roga
BHEC POCT LIEH Ha HENPOAOBONbLCTBEHHLIE TOBapbl BCIEACTBME MPOSNIOHTIMPOBAHHOIO NEepeHoca KypCoBbIX
N3OepXKeK n3-3a CHKEHMS nnaTexecnocobHOCTN HaceneHus. OgHako BNUAHME AaHHOIro dhakTopa K KOHLY
roga npakTU4ecKkn ncyepnanocs.

B Hauane 2017 roga TeHOEHUMS CHWXKEHUS MHNSumMM coxpaHunacbk. Mo coctosHuio Ha 23 sHBaps 3a
roooBow nepuon nHopnauMa cHuaunacb Ao 5,3 % (no coctosHuio Ha 16 aHBaps MHGNALMA 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 cHusunace 8o 5,3 % ot paboyer cunbl (C UCKMHOYEHMEM CE30HHOIO dhakTopa 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 3apaboTHas nnata paboTHWKOB EMOHCTPMPYET NPUPOCT B rO4OBOM BbIP@XEHUN NATbIA MecsiL,
noapsag. B uenom 3a 2016 rog peanbHas 3apaboTHasa nnaTta yBenuyunack, No npeasapuTenbHON OLEHKe,
Ha 0,6 npoueHTa.

B nekabpe 2016 r. cHkeHne pearnbHbIX pacnonaraeMbiX 4OX040B HECKONIBKO YCKOPUIIOCh (COKpalleHue 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 cokpalleHme obopoTa pO3HUYHOW TOPrOBMM Kak B FOAOBOM BblpaXKeHun
(nekabpb -5,9 % r/r npotms -4,1 % r/r B HOSIGPE), Tak 1 NO AaHHBLIM C UCKITIOYEHNEM CE30HHOro dhakTopa
(yckopenue cHmxkenusi ¢ 0,5 % m/m B Hosibpe o -1,0 % m/m B oekabpe). B uenom 3a 2016 rog cHWXeHue
0bopoTa pO3HMYHOW TOProBN COCTaABUIO 5,2 NpPoLEHTa.

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 Poccuun, 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 mnpa. gonn. CLWA, ymeHbwmnsumncs Ha 13,0 % r/r.

Mpwn atom Bnepsble ¢ nona 2014 r., B HOAOPe CTOMMOCTHON 06beM 3KcnopTa 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 Poccuu, nHagekc gusmyeckoro obbema akcnoprta ToBapoB B Hosiope 2016 r. BbIpOC Ha
9,0 % r/r, npy 3TOM OTMEYaeTCs POCT NOCTABOK MO BCEM TOBAPHbLIM rpynnam B CTPYKType SKCropTa Kpome
TONIMBHO-3HEPreTUYECKUX TOBAPOB, TEKCTWUMS, TEKCTUNbHbIX M3genuin n obysu. VHaekc duanyeckoro
obbema mmnopTa ToBapoB Takxke Bblpoc n coctaun 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 3aMeaneHne BOCCTaHOBINEHMS MMMOPTa MHBECTULIMOHHBIX TOBapoB,
MMMOPT NOTPEOUTENBCKUX NMPOLOIIKaeT COKpaLLaTbCs.

BHewHeToproebli  06opoT, no Metogonorun nnaTtéxHoro ©GanaHca, no oueHke MwuHucTepcTBa
3KOHOMUYecKkoro passutusi, B 2016 r. coctasun 470,6 mnpa. gonn. CLUA, ymeHbwmBwuck Ha 11,9 %
oTHocuTenbHo 2015 r. lMpu atom, akcnopT cHu3mnca 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 oueHkM PocctaTa) nepecMOTPeHbI B NyuLLYHO
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 —
KMoYeBbIMU NOMOXWUTENBHLIMW CABUraMu cTan nepecMoTp HomuHanoB M guHamukun BOC B TOprosne,
NPOMBILLNIEHHOCTU W cTpouTenbcTBe. CO CTOPOHbI [AOXO4OB — MOCME MNEpPecMoTpa 3HAYMTENBHO
yBenuyunacb Aons BaroBoW MNpubbINM M BarnoBblX CMellaHHbIX oxodoB. CO CTOpPOHbI pacxodoB -
noBblllaTenbHasi KoppekTupoBka AuvHamuku BBl (Ha 0.9 n. n.) nposiBMnacb NpevMyLLeCTBEHHO 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, npu 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
BanoBou NpubbINKM 1 BanOBbIX CMELLAHHbIX JOXO40B.

Co cTopoHbl pacxogoB — HomuHan BBIT wu3amMeHeH 3a cuyeT CyLEeCTBEHHOW KOPPEKTUPOBKM
WHBECTULIMOHHOIO U BHELUHErNO Ccnpoca, Ha hOHE HE3HAYUTENBbHOIO YMEHbLUEHNS] PACXOAOB Ha KOHEYHOe
notpebnexve. lNepecMoTp AMHaAMWMKM KOMMOHEHTOB BBIT co CTOpOHbI MCNONb30BaHWsi 3aTpPOHyN Bce
cocTaBnswowme.

B cootBeTcTBMM C 1-01 oueHkon, B 2016 r. nponsBeaeHHbIn BBl coctasun 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, HAa (hOHE YBENUYEHUSs YAENbHOro Beca AOonv onnatbl Tpyaa
HaeMHbIX pabOTHMKOB N COKpaLLEeHUS YMCThbIX Hanoros Ha NpoM3BoACcTBO M MMNopT. Co CTOPOHbI pacxodoB
— OuHamuky npowussedeHHoro BBI1 nogaepxanu MHBeCTULUNOHHBLIV (3,3 % r/r) n BHewHui cnpoc (2,3 %
r/r), B TO Bpems kak noTpebuTenbckuii nokasan otpuuatenbHyo auHamuky (-3,8 % r/r).

BaHKOBCKUN CeKTOp

MpogomkaeTcs CHWXKEHNE akTUBOB GaAHKOBCKOIO CEKTOpa, COMpOBOXAAeMoe, B LIENIOM YITyYLIEHUEM MX
CTPYKTYpbl. B gekabpe kpeguTHas akTMBHOCTb yXyALUUacb MO CpaBHEHUIO C HOsGpem. Bmecte ¢ Tem,
Ka4yeCTBO KpeauTHOro noptdensi ynyywaeTcss — MPOCPOYEHHasl 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 KONMMYECTBO OEWCTBYHOLUMX KPEOMTHBIX OpraHu3auun cokpatunock ¢ 635 go 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 06yCcnoBneHo NnageHMeM HedpTerasoBbiX JOXOA0B M3-3a CHVKEHUS LEH Ha YrNeBOAOPOAHOE Chipbe,
npexge Bcero Ha HedTb. CokpallueHMe HedTerasoBbiX OOXOAOB ObINO 4YaCTUYHO CKOMMEHCUPOBAHO
pocTOM HeHedhTerasoBbIxX AOX0A0B hefepanbHOro 6ogkeTa, B YaCTHOCTU — OXOA4aMy OT UCMOMb30BaHUS
rocygapCTBEHHOIoO MMyLLIECTBA.
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Oedoununt depepansHoro Grogxketa B 2016 I. CyLECTBEHHO YBENMUMNCS 3a CYET pocTa pPacxodoB
denepanbHoro 6mpkeTa M B MEHbLUEN CTEMeHM 3a CYET cokpalleHusi obulero obbema [AoXoOoB
denepanbHoro bogxeTa.

CornacHo npeaBaputenbHom oueHke MunHdburHa Poccuu, goxoabl doegepansHoro biomkeTa 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 Boipocnu 3a 2016 r. No OTHOLWEHWIO K npedblaywemy rogy Ha 10,7 % (aekabpb
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 nmyllecTtsa. [NpuUpocT NOCTyNNeHnn 3TUX OOXOL40B COCTaBuM Mo OTHoweHuo Kk 2015 .
86,1 %, Bkntoyas npogaxy akuui NMAO «HK «PocHedTb» Ha cymmy 710,8 mnpa. pyb. B nekabpe 2016 r.
[eHeXHo-KpeanTHas NnonuTuka

B TeyeHne 2016 roga BbaHk Poccum npoBogMn YMEPEHHO XECTKYH OEHEXHO-KPeAUTHYH MONUTUKY,
HamnpaBneHHy Ha 3amegneHue uHdnaumm Kk koHuy 2017 r. oo uenesoro ypoBHS 4%. Npu 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 NOBbILEHNE YCTONYMBOCTM POCCUACKOM SKOHOMUKM K
konebaHusM LeH Ha HedTb, 3aMeaneHne UHNALMM, HEKOTOPOE CHMDKEHME MHAISALMOHHBLIX OXUOAHWUNA,
yTo nossonuno baHky Poccum B MoHE MOHU3NTL KIOYEBYH0 cTaBKy Ha 50 GasucHbIX MYHKTOB (Qanee —
6.n.) go 10,5 npoueHTOoB.
Bo Il nonyrognn 2016 r. MHMALMOHHbIE PUCKU HECKOSbKO CHU3WUMNCL, HO OCTaBanuCb Ha NOBbILLIEHHOM
YPOBHE, COXpaHsAnacb WMHEpPLUSA MOBbIWEHHbIX WHMNAUMOHHBIX oxunaaHui. B ceHtssibpe BbaHk Poccum
NPUHSN peLleHne O CHUKEHUN KItoueBow cTaBku elle Ha 50 6.n. go 10%, ykasbiBast Ha He06X0aUMOCTL 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.
[CocynapCcTBEHHbLIV OoNr
CoBOKyMHbI 06bEM rocyfapCTBEHHOrO Aosra Bo3poc 3a aekabpb 2016 r. Ha 177,65 mnpg. py6., unm Ha
1,6 %, a B uenom 3a npoweawmn rog — Ha 157,89 mnpg. py6. unu Ha 1,4 %. Takum obpasom, ob6beM
rocygapCcTBEHHOro gonra no coctosHuto Ha 1 sHBapst 2017 roga coctaBun 11109,8 mnpa. py6., wunu
12,9 % BBI1 npotus 10951,91 mnpg. py6. - Ha Havyano 2016 roga (13,1 % BBIMN).
OcCHoBHbIe MokasaTenu pasBuUTUs 3KOHOMKKK no ntoram 2016 roga npeacTaBneHbl B Tabn. 22.

Tabnuua 22.

OcHOBHbIe NnokasaTenu pasBUTUA 3KOHOMUKM No utoram 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 AeHEXHble 4OX0Ab! 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 HaceneHuo 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 MuHakoHompassumus Poccuu.

1) OueHka MuHakoHompassumusi Poccuu.

2) Hosbpe, dekabpb - 8 % K npedbidyweMy Mecsuy, ssHeapb-0ekabpb — 8 % k Oekabpro npedbidywe2o 200a.

3) AepeauposaHHbill UHOEKC npou3dsodocmea no eudam OessmenbHocmu “[Jobbida nonesHbix uckonaembix”, "O6pabambisarowue npousgodcmea”,
"lMpouzsodcmeo u pacrpedeneHue 351eKmMpoaHepauu, 2asa u 8o0bl".

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

5) B yensx cmamucmuy4eckoli corocmasumocmu rokasamesiu paccqyumanbl 6e3 yyéma ceedeHuli no Pecriybnuke Kpbim u 2. Cegacmononto.

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
CYUWECMBEHHOE CHUXEHUE YPOBHS UHQIAYUU, pPOoCcCm  MPOMbIWIIEHHO20 U 0bpabambigaroujux
rnpousgodcms, a makxe rpouszeodcmea CeslbCKOX035UcmeeHHOU rnpodyKyuu.

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

HaHHble  Mamepuan nodeomoerieH Ha O0CHO8e pe3ynbmamoe  uccredoeaHull — aHanumukos
BHewskoHombaHKa.

Mo ntoram nepsoro ksaptana 2017 roga BBl Poccum cokpaTtunca 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 1 KaneHaapHOro hakTopos.

B mapte 2017 roga BBI1 npekpaTtun cHwkeHue nocne npoeansHoro dpespand. Ho npupoct k mapty 2016 roga Obin
HyneBbIM, a K NpebiaywemMy Mecsuy ¢ UCKIMoYEHNEM CE30HHOIo 1 KanenaapHoro daktopos pocT coctasun 0,2%.
MonoxuTtensHass guHamuka BBIT B mapTe k npeabigywiemy Mecsidy obycrnoeneHa poctoM o6GpabaTbiBatoLmx
otpacnen (2,4%), Toproenu (0,5%), [obblun nonesHbix nckonaembix (0,1%) n umctbix HanoroB (0,1%). B obnactu
oTpuLaTenbHbIX 3Ha4YeHW okasanucb ctpouTenbcTBo (-1,7%), obecneveHvne aMeKTPOIHeprnen um BoaocHabxeHue
(-1%), npon3BoaCcTBO NPOAYKLMU cernbekoro xo3smncrtaa (-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 TEHYEHUe Tpex KBapTanoB noapsia, YTO CBUAETENbCTBYET O BbIXOAe
n3 peLeccum.

[obblva nomnesHbiXx WcKonaembix MPOAOIMKaeT pacTu OGnarogaps BbICOKMM MokasaTensm Jobblum rasa, HO
obpabaTbiBatoliMe NPOM3BOACTBA OEMOHCTPMPYIOT MajeHue B pesynbTaTe HU3KOro MHBECTULIMOHHOIO crpoca wu
NOCTENeHHOro 3aMmeaneHns pocta nocTaBoK Ha 3KCMOPT.

B nepsom kBapTane CylleCTBEHHO COKpaTWMCb 06bEMbI CTPOUTENBLCTBA, NOCMe MO3UTUBHOW AUHAMUKM BO BTOPOM
nonyroammn NpoLUnoro roga.

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

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

MWH3KOHOMPA3BUTUST OXMOAET, YTO BO BTOPOM MOSYrOAMM 3KOHOMMYECKMI POCT ycKopuTcs. 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-3KOHOMUYeckass obcmaHoeKka xapakmepu3yemcsi Kak
cmaburnbHasi, ommedaemcsi cmabunu3ayusi unu  pocm OCHOBHbIX rokasamenel. Habnwodaemcs
CHUXXEHUEe YPOBHSI UHGNSUUU, pOCM NPOMbIULIEHHO20 U ob6pabambigaroujux rnpou3eoocmes.

4.4. TIporHo3 couuanbHO-3KOHOMMUYECcKoro pas3Butua PP Ha 2017 roa M Ha NNaHOBbLIA NMepuoA

2018 n 2019 ropgoB

MNpeaucnosue

[porHo3 couunanbHO-aKOHOMUYECKOro pa3sutna Poccuiickon ®epepaunn Ha 2017 rog u Ha NNaHoOBbIN
nepvog 2018 n 2019 ropoe (manee - nporHo3) paspaboTaH Ha OCHOBE 0O00pPEeHHbIX [1paBUTENBECTBOM
Poccuiickon deaepaumm cLeHapHbIX YCNOBUN M OCHOBHBIX NapameTpoB NPOrHo3a U UCXOAMUT U3 Lenen u
NPUOPUTETOB, ONpPeAEeNieHHbIX B JOKYMEHTaxX CTpaTernyeckoro nraHMpoBaHusl, a Takke HeobxoguMmocTu
peanu3auum 3agad, MOCTaBMEHHbIX B MaWCKMX yka3ax u B nocnavuax [lpesugeHta Poccuiickon
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depepaunmn PegepansHomy CobpaHuto Poccuiickon degepaunn.

Pa3paboTka nporHo3a OCYyLIeCTBRANacb C Y4eTOM W3MEHEHUSI BHYTPEHHUX W BHELUHWUX YCIOBUMN,
ONHaMUKN BHELUHEIKOHOMUYECKON KOHBIOHKTYPbl W TEHOEHUMN pasBUTUS MUPOBOM SKOHOMUKM. 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 coCcTaBe Tpex OCHOBHbIX BapuaHToB - 6a30Boro, "6a3oBoro+" u uenesoro.

OcHOBHbIE BapuaHTbl NPorHo3a 6asupylTcAa Ha NPEAnoSIoKEHWM O MPOOOSPKEHUM aHTUPOCCUACKOWN
CaHKLMOHHOW MOMUTMKN N OTBETHBLIX SKOHOMWYECKMX MEp CO CTOpPOHbI Poccmm Ha npoTskeHwn Bcero
NMPOrHO3HOro Mepuoda, a TakKe OTCYTCTBMS FeonoNIMTUYECKUX MOTPACEHUA U SKOHOMUYECKMX LLOKOB.
MporHo3 6asupyeTca Ha rMnoTes3e O COXPaHEHMM MAKPOIKOHOMMYECKOW CTABbMMbHOCTM U (PMHAHCOBOW
YCTONYMBOCTM NPU BINOJSTHEHNN FOCY4APCTBEHHbLIX COLMAnbHbIX U BHELULHE3SKOHOMUYECKMX 00513aTENBLCTB.
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 ropy u 3,6% - B 2018 - 2019 ropax.

BasoBbii BapuaHT paccmaTpuBaeT pasBUTUE POCCUNCKON SKOHOMMKM B YCINOBUSIX COXpPaHEeHUs
KOHCEPBATUBHbIX TEHAEHUMA MW3MEHEHUS BHELWHWX (AKTOPOB C YYETOM BO3MOXHOIMO YyXyALleHust
BHELUHEIKOHOMMYECKMX M MHbIX YCMOBUA WM XapaKTepu3yeTCa COXPaHEHUEM COEPXaHHOW OGrooKeTHON
NOMUTUKN.

BapuaHT oTpaxaeT KOHCepBaTUBHbIA CLEHapui pasBuTUS,, UMeeT CTaTyC KOHCEpBATMBHOrO BapuaHTta
NporHo3a 1 He npegnonaraeT KapauHanbHOro N3MEHEeHNst MOgEeNN 3KOHOMUYECKOro poCTa.

Ba3soBbIn BapmaHT pa3paboTaH ncxoas ns JOCTaTOMHO HU3KOW TpaekTopun LueH Ha HedTb mapku "tOpanc”;
Ha ypoBHe 41 gonnapa CLUA 3a 6appenb B 2016 rogy u ctabununsaumm Ha ypoeHe 40 ponnapos CLUA 3a
Dappenb Ha NPOTSKEHUN BCEro NPorHo3Horo nepuofa. NogobHasa oueHka ypoBHS LieH Ha HedbTb saBnseTcs
KOHCEPBATUBHOW, TaK Kak OHa CYLIECTBEHHO HWXe TEeKyLlero KOHCEHCYC-MpOrHo3a LUeH 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 Ao 34,8% B ueHax 2015 roaa.

B ycnoBusix orpaHm4YeHHbIX (OUHAHCOBBLIX BO3MOXHOCTEW W MEANIEHHOr0 BOCCTAHOBIIEHUS 3KOHOMMKM
OCHOBHble couManbHble napameTpbl OGyAyT XapakTepu3oBaTbCs COEPXaAHHOW AMHAMWUKOW, Npu 3TOM
npegycmartpuBaeTcs oba3arenbHOe NCNONTHEHME MUHMMArbHBIX CoLMarnbHbIX 0683aTenbCcTB rocyaapcraa.
B aTmx ycnosusix 060pOT pO3HMYHOW TOProBnn Takke ByaeT BOCCTaHaBNMBATLCH YMEPEHHbIMU TEMMaMK -
no 1,8% B 2019 rogy. B ycnoBusix coxpaHeHUsi YMEPEHHO >XECTKOW AEHEXHO-KPeOAUTHOM MNONUTUKU
UHNAUNSa cHnsntea ao 5,8% B 2016 roagy (B rogoBom ucumcrieHuu), a no utoram 2017 roga JOCTUTHET
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. CpeaHerogoBown npupocT nHeecTuumin B 2018 - 2019 rogax coctaBut 1,3% u
Oygetr onpenensaTbCAa BO3MOXHOCTbIO HapallMBaHUSA YacTHbIX MHBECTULMA Ha d)OHE COKpalleHus
rocyaapCTBEHHbIX MHBECTULIMOHHbIX PACXOLO0B.

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

Moaxodpl K GIOAXETHOW MONUTUKE B LIENTOM KOHCEPBATUBHbLI M HE OTMMYATCH N0 BapuaHTaM MporHosa.
depnepanbHbli GlogKeT, No oueHke MuHakoHoMpa3sBuTus Poccun, Byaet AedUUNTHBIM Ha NPOTSHKEHUM
Bcero nepuoga 2016 - 2019 rogos BO BCex BapuaHTax nporHosa. C uenbto pmHaHcnpoBaHusa geduumTa
noTpebyloTca Mcnonb3oBaHWe cpeacts OMKETHbIX (POHAOB, NPMBMEYEHME BHYTPEHHUX W BHELLHUX
3aI/IMCTBOBaHI/IIZ, npmueatmn3ayuna rocygapCTtBeHHOro nMmyulecrea.

B 2016 rogy nageHue BBI1 3amegnutcsa go 0,6%, v yXe K KOHUY roga B 9KOHOMMUKe npeanonaraeTcs
nepexoqd OT CTarHauum K BOCCTAHOBMEHUIO 3KOHOMMYeckoro pocta. B 2017 rogy temn pocta BBI
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 "GaszoBbi+" paccmaTpvMBaeT pas3BUTUE POCCUIACKOM IKOHOMUKM B Oornee 6GnaronpusiTHbIX
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 couunanbHOW cdepe [OaHHbIA BapuaHT MNpPOrHo3a npefycMaTpuBaeT MOBbILLEHUE YPOBHA >KU3HU
HaceneHusl Ha OCHOBE YMEPEHHOrO YBEeNUYeHWs coumanbHblX 0bsi3aTenbCTB rocygapctea n GusHeca.
MoTpebutenbckun cnpoc ByaoeT BOCCTaHaBNMBATLCS MO MEPE YCKOPEHMS pocTa AOXOL40B, 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 BOCCTaHOBIIEHUSA MOTPeOUTENbCKOro cnpoca 3ameaneHne uHdbnsuum dyaet
yMmepeHHbIM: o utoram 2017 roga nHdnsaumnsa cHnsmtea ao 4,5%, a 8 2018 - 2019 rogax Ao 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, YKpenneHnst kypca pybns n 6onee 6naronpusaTHOM BHELLHEN KOHBIOHKTYPbI
WHBECTULIMN B OCHOBHOW Kanutan 6yayT BoccTaHaBnmBaTbecs 6onee 6bicTpbiMu Temnamu. CpeaHerogosom
npupocT nHeectuumii B 2017 - 2019 rogax coctaBut 2,9% B rog npu onepexaroLeM pocTe MHBECTULMNA
oTpacnen MHPPACTPYKTYPHOro CEKTopa 1 YaCTHbIX UHBECTULINIA.

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

BoccTtaHoBnEHNE 3KOHOMWKM B YCNOBUSIX BapuaHTa "0OasoBbli+" OydeT xapaktepusdoBaTbca 6onee
Bbicoknumu Temnamu: 1,1% - B 2017 roay, 1,8% - B 2018 roay, 2,4% - B 2019 rogy.

LleneBon BapuaHT OpMEHTUPYET Ha [OOCTWXKEHWe LeneBbiX NnokasaTenen counanbHO-9KOHOMUYECKOro
pasBuUTMS W pelleHue 3adady cTpaTerMyeckoro nnaHupoBaHud. [lpegnonaraetca B cpefHECPOYHOM
NnepcrnekTMBe BbIXO4 POCCUNCKON SKOHOMMKA Ha TPAEKTOPUIO YCTOMYMBOrO pOCTa TEMMaMum HE HWxe
CcpefHEMUPOBLIX MpPU OLHOBPEMEHHOM oObecneyvyeHnn MakpO3KOHOMUYECKOW cOanaHcupoBaHHOCTU. B
pesynbTarte, 060pOT PO3HUYHOM TOProBMM MOCNe 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 NoBbILLEHHOIO NOTPEOUTENLCKOro cnpoca.

BHellHME yCNOBUS COXpPaHSOTCA Ha YPOBHEe BapuaHTa "0asoBbin+", HO ONsi OOCTWXKEHWUSI HaMeYeHHbIX
LeneBbIXx nNapameTpoB OyaeT Heobxoaum nepexos 3KOHOMUKU Ha WHBECTULIMOHHYKD MOAEeNb pasBUTUS.
OT0 npegnonaraeT cAoepXKvBaHne B NepBble rofbl MPOrHO3HOMO NepmnoAa pocTa pacxodoB Ha noTpebneHne
N CHWXXEHWE pasnnYHbIX BUOOB M3gepXek ans 6msHeca.

OkcnopT ToBapoB OyAeT yBenuumBaTbecs 6oree BbICOKMMU TeMnamu, YeM B 6a30BbIX BapuaHTax, TeMMbl
poCTa HeCbIpbEBOr0 HE3IHEPreTUYECKOro 3KCMopPTa NPEBLICAT TeMMbl POCTa 3KCMOpPTa B LIENIOM U COCTaBAT
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 UHBECTULMOHHbLIX TOBApOB, MNpU 3TOM I/IHBeCTI/ILI,I/IOHHbII7I nMmnopT
OyaeT pacTu onepexaroLwmMmm TeMnamm.

[MocTeneHHoOe OXWUBMEHME SKOHOMMKM B MPOrHO3HbLIN nepuond OyaeT cnocobcTBoOBaTh  YIyudLLEHWIO
OEnoBoro knuMaTta, 4To OyaeT nposiBNSTLCA B COKPALLEHMM YUCTOrO OTTOKA KanuTana BMfoTb OO ero
nonHoro npekpatlexus k 2019 rogy.

HoBass akoHOMuYeckass Mogenb npegnonaraeT akTUBHYIO WMHBECTUMUMOHHYK nonuTuky. CosgaHve
WHBECTULIMOHHOIO pecypca U ycrnoBun Ans TpaHcdopmaumm cbepexeHni B MHBECTULMW, YBENMYeHune
CKIMOHHOCTM K WHBECTMPOBAHUIO MyTEM peanu3aumm MaKpOIKOHOMUYECKUX W PEerynsatopHbiX Mep,
HanpaBfeHHbIX Ha MOBbILWEHNE YPOBHSA AoBepus Ou3Heca n ynydweHune Ou3Hec-cpedbl, NpuBedyT K
NOBLILLIEHUIO TEMMOB pocTa MHBECTULUIN B ocHoBHOM kanuTan B 2017 - 2019 rogax B cpegHeM 10 5,2% B
rog npu onepexarwweM PpoCTe YacCTHbIX MHBECTULUMN M WHBECTUUMA B OTpacnvM WHGpPacTPyKTYpHOro
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 akTMBM3aUMO haKTOpOoB
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 BBl yeBenuuusaiotcs B 2017 rogy o 1,8%, B 2018 rogy - Ao 3 npoueHToB. [ns
OOCTVXEHUS LeneBblX MNapameTpoB COUManbHO-IKOHOMUYECKOTO pasBuTUs TpebyeTcda nposegeHue
3HAYMTENbHbIX CTPYKTYPHbIX Npeobpas3oBaHUn B pamkax OKETHOM NOMMTUKM,  NpegnonararoLmx
Hapsgy C onTumMM3auven U noBbileHMeM 3(EEKTUBHOCTU, POCT MNPOU3BOAMTENBHLIX PaCXonoB,
obecneynBaroLLMX MaKpO3KOHOMMNYECKYI0 3hdEKTUBHOCTb BHOMKETHBLIX PACXOAO0B.

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

OcCHoBHble NokasaTenu NporHo3a coumanbHO-3KOHOMMYecKkoro pa3euTtusa Poccunckon ®enepauun 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 rop 2019 rop
CueHapum

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
«Bba3soBbIi+» -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

SkcnopT — Bcero, mnpa. gonn. CLUA

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
O6Lwme cBegeHnst 0 AMHaAMUKE CAENOK Ha POCCUMCKOM PbIHKE CIUSIHUA 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

IOuHamuka cpegHen CTOMMOCTH
Ha poccumckom pbiHke AK&M,

[vHaMuKa caenok Ha [dvHaMuKa coenok 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 HAa POCCUMCKOM PbIHKE CITUSAHMS U MOTMOLWEHNsI MO CyMME U Yucny
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
e 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. fJuHamuka 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 pocCUUCKUX koMmnaHumn. 310 Ha 10,7% meHblue, YeM B npeablayliem rogy (506
TpaH3akuuin), 1 caMbIl HU3KWIA NOKa3aTerb 3a NocrnegHne LWeCTb feT.

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

Bonee yem Ha YyeTBepTb 06bEM poccurickoro poeiHka M&A B 2015 rogy 6bin cchopmmupoBaH 3a cyeT ABYX
KPYMHENLLNX CAENOK: MOKYMKX rpynnbl koMnaHun "CtponraskoHcanTuHr" MasnpombaHkom n UCP oLeHOYHO

cTpannma 43


http://www.akm.ru/rus/ma/

tel, +7(495) 229-49-71 000 "LLerTp,oweHKi HHBECTHIL

3a $7 Mnpa. u KoHconuaauum ctpykTypamyn Cavpa KepvmoBa KOHTpOMbHOro nakeTa komnaHuu Polyus
Gold 3a $5,29 mnpa. 3a BbIYETOM STUX CAENOK 06beM pbiHKa Gbin 6bl Ha 25% HMKe NPOLLNOroAHero.

Uto kacaeTcs OTpacneBoro pacnpefeneHumsi 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% o6bema pbiHKa) - 9TO MaKCMMarbHbI NokasaTenb
Ong oTpacnv 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 TpaH3aKkuuin B oTpacnu yBenmunnack Ha 48% k npegbigyliemy rogy.

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 KPMU3UCHBIN NEPUOL, MHBECTOPbI PACCMaTpPUBAKOT MOKYMNKY KOMMEPYECKON
HeaBMXMMOCTU Kak cnocob obe3onacutb cpeactsa M KynuTb akTMBbI C MOTEHUMANoM pocta CTOMMOCTU B
banbHenweM. B cTpyktype cagenok B oTtpacnum B 2015 rogy AoMUHMpOBana MOKynka Mnowagok nog
peneBenonMeHT — KOMMaHUN CTPEMUITUCH MOMYYUTL BbIFOAHbIE JTIOKAUUKM «MNPO 3anacy, YTobbl HavaTb KX
3acTporky noaxe. Takke Bbicokasds M&A-aKTUBHOCTb OTMeYeHa B OOUCHOM U CKITaZiCKOM CErMeHTax.

Ha BTOpoMm MecTe B pentumHre otpacrnen 3a 2015 rog Haxoamncs TONMMBHO-3HEPreTUYECKUA KOMMIEKC,
rae npowvsowsno 24 caenkv Ha $8,84 mnpa. (18,7% obbema pbiHka). CambiM aKTUBHBIM UIPOKOM 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
KpynHenwyto 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 nckonaembix (Kpome
TOMNMBHbIX), rae otMeyeHo 10 caenok Ha $5,45 mnpga. (11,6% obbema pbiHka). KpynHenwen ns Hux ctana
yXKe ynomuHaBsLuasics caenka ¢ Polyus Gold.

Cpaenkun ¢ 6aHkamMu COCTaBNAT MbBUHYIO Aot M&A-akTnBHOCTU B hbrHaHcoBOM cekTope (65%). Tem He
MeHee, NMoBOAOB AN OonTUMM3Ma B 3TOM He Tak MHoro. Mo gaHHbiM cTaTUCTUKK 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 npogormkuricst yxo4 WHOCTPaHHbLIX aKLMOHEPOB M3 POCCUMCKONM GaHKOBCKOWM CUCTEMBI, YTO
CBSI3aHO C HWU3KOW [OOXOLHOCTbK paboTbl HA POCCUMCKOM pbiHKE B YCMOBUSIX AeBanbBauuuM pyons w
COKpalleHnss KpeguToBaHus. 3a nocrnegHue LecTb NeT CBOM poccuickue "goudkn" 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 roay, crneayeT BblAENUTb CErbCKOe
XO35IMCTBO U  MHAOPMAUUNOHHbIE TexHonormn. Cenbckoe XO03AWCTBO OCTaeTcs OAHOW U3  cambIX
ObicTpopacTywmx oTpacnen Ha poccuiickoM pbiHke M&A. B 2015 rogy B HeM cocTosnacb KpynHenwas
cOenka 3a nocrnefHue LWecTb NeT — MokKynka TaunaHackum xonauHrom Charoen Pokphand Foods
nTuuedabpuk «CesepHasa» n «BolickoBulbl» B JleHUHrpaackoi obnacTtu 3a $680 MIH.

Cpenku B oTpacnu CTUMYNUPYIOTCS MMNoOpTo3aMeLLieHMeM nocne BeeAeHns ambapro Ha BBO3 NPOAYKTOB
n3 EC. B 10 xe BpemMsa B M&A y4yacTBYlOT B OCHOBHOM KPYMHbIE arpoxXofiavHIN, KOTOpblE HapalumMBatoT
CcBOWU 3eMernbHble OaHkn. CpedHve M Manble CeNbCKOXO3SINCTBEHHbIE KOMMAHWW, Y KOTOPbIX BbICOKast
3a00/KEHHOCTb CcoyeTaeTcs C nageHveM peHTabenbHOCTW, He WUMEKT PecypcoB AN paclunpeHus
OuM3Heca 1 NpoBeAeHMs COENOK.

NHdopmaLmoHHble TexHororun B 2015 rogy NpOAEMOHCTPUpOBAnM CaMblii BbICOKUA 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, ynpasnsitowei noptarnom oHnainH-o6bsABNeHnid Avito.ru, 3a $1,2 mnpa.

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 e Bpems cpedHss cToMMocTb 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 OCOBEHHO akTyanbHO Afi KOMMaHWW, Y KOTOPbIX
BbICOKasi 4ONSA MMMOPTHOIO 060pyA0BaHUSA M MPOrpaMMHbIX MPOAYKTOB B OCHOBHOM OEATENbHOCTH.

B 2015 rogy poccuiicknin ppiHoK M&A ocTaBancst npemMmMmyLLLeCTBEHHO fNoKanbHbIM. Ha BHYTpeHHMe caenkm
(roe »n akTmBbl, U NokynaTtenb Haxoasatcs B Poccun) npuwrnock 78% obuwero ymicna caoenok n 69% ux
CYMMbI.

COenok MHOCTpaHHbIX NOKynaTenen ¢ pOCCUACKMMU akTnBamu (out-in) Ha MNPOTSHKEHUWN NMOCINEAHMX 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 6onblue poCCUMCKuX
KOMMaHWA, Yem POCCUICKME MOKynaTenu npuobpenu akTmBoB 3a pybexom (67 TpaHsakuun npotus 34
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cooTBeTcTBEHHO). Kpome Toro, BnepBble ¢ 2010 roga cymma cOernok WHOCTPaHHbIX WMHBECTOPOB C
POCCUNCKMMMW aKTMBaMu MpeBbICUA CyMMY TPaHCIPaHWYHbIX CAENOK POCCUMCKUX KOMMaHWA, oTMeYaroT
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, koTopad npuHagnexuT MHBECTULMOHHOW KOMMaHuu
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 HeTEerasoBbiX JOXOAOB B POCCUNCKON 3KOHOMUKE, NadeHune LUeH Ha HedTb
BbI3bIBAET CMaj B LENIoM psiie NpsiMO M KOCBEHHO CBsI3aHHbIX OTpacrnen, oT Npon3BoacTBa 0b6opyaoBaHus
0o gesenonmeHTa u cdepbl yenyr. OgHako, Ha B3rnag aHanutukoB VA AK&M, BnusHue "HedTaHOro
LokKa" yxxe npakTuyecku otbirpaHo B koHue 2014 1 Havane 2015 roga. KomnaHum npuBbIKIY XXUTb B HOBOW
peanbHOCTW, MO3TOMY COMyTCTBYKOLWEe nageHne pbiHka M&A Obino He TakuM CUMbHbIM, Kak B
npeabligywni nepvog. opasgo Gonblee 3HaveHWe umena pgdesanbBaums pybnd, kotopasi BegeT K
obecueHVBaHW0 MHAHCOBLIX PECYPCOB KOMMAHWIA U CHUXKAET X BO3MOXXHOCTM MO COBEPLUEHUIO COEIOK.
C ydyeTOoM nageHvsi NPOM3BOACTBA M BbIPYYKM WM COKPALLEHWUS KpeauTOBaHWS Yy KOMMaHWN BO3HWKAKOT
CMNOXHOCTU C MpuBMieYEHNEM Heobxooumbix cpedcTB Ana cpoernok M&A. Vim npuxoguTcs coBepliatb
CAEnKn C OMNopon B OCHOBHOM Ha COBCTBEHHble pecypcbl, BAOGABOK B YCMOBUSIX HeonpeaerneHHoCTH
OTHOCUTESBHO JaNbHENLINX NEPCNEKTUB SKOHOMUKM.

Kak otmeuvatoT aHanutnkn VA AK&M, HacTopaxuBaeT TOT hakT, 4yto "GasoBbin" ob6bem pbiHka M&A
(paccunTbiBaeMblii 6e3 y4yeTa KpynHEMWWUX COenoK CTOMMOCTbio OT $1 mMnpd. U Bbille), KOTOpbIN
ocTtaBarncs o koHua 2014 roga oyeHb ctabunbHbiM, B 2015 rogy nepexun yxe BTOpOe 3a LIeCTb neT
peskoe nageHve. Ero oGbem cTan HaumeHblVM 3a Bce Bpemsi HabnogeHun - $23,28 mnpa. (Ha 19%
MeHbLle, Yem B 2014 rogy). OTO roBopuT O TOM, 4YTO pbiHOK M&A B cermeHTe MidCap, koTopbii 6bin B
2014 rogy HaMHOro yCToM4ymBee, YemM B CErMEHTE KOMMaHun 6onbLIon kanuTanusauum, Tenepb B MOJTHON
Mepe oLyTUn Ha cebe NocneacTBUst S3KOHOMMUYECKOTO cnaaa.

Ton-30 caenok ¢ ydactueM poccumnckmnx komnanui 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 cBegeHMs 0 AMHAMUKE COENOK Ha POCCUMCKOM PbIHKE CITUSAHMS U MOTMOLWEHNSI MO CyMME U Yucny
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 poccUUckom pbiHke AK&M [OunHamMuKa caenok Ha poccMnckoM pbiHke AK&M
no cymme, mnpg. 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 calm  uHgopmayuoHHo2o ageHmcemea 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. fJunamuka 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 poccutickoM 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 CAIMAHWA W MOrMOLWEHN 3aKkaHYMBaeTCs, CBMAETENbCTBYIOT JaHHble
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 mMeHee, cymMmapHasi cToMMocTb caenok B 2016 rogy okasanacb xyalwlewn 3a nocregHme cemb et
— Bcero $41,76 mnpa., Ha 11% MeHblle, YeM room paHee. OTO CBA3aHO, NpeXxae BCero, C HeoCTaTKoOM
Meracgenok crtoumocTtbio oT $1 mnpa. B 2016 rogy mx Oblno Bcero ceMb, TOrga kKak rogom paHee —
necaTb.

KpynHenwen coenkon roga crano CnusiHUe uTanbsHCKUX Tenekom-onepaTtopoB Wind (npuHagnexuT
VimpelCom Ltd) u 3 ltalia (Bnageney — roHKOHrckui MHoronpodunbHbii xonamHr CK Hutchison).
CToumocTb 3TON caenku Mbl oueHusaem no gone 3 ltalia B pasmepe 8,1 mnpa. espo ($8,6 mnpa.). 310
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, ecnn UCKMYUTL Meracaerniku, LeHbl Ha POCCUMCKME KOMMaHUK OocTarTca Huskumu. CpeaHss
CTOMMOCTb TpaH3akuum B 2016 roay (3a Bbl4eToM KpynHeiwmx 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 pybreBOM BbIpaXeHWW PbIHOK BbIMAAUT ropasgo nydwe. OH cokpaTtuncsa Bcero Ha 6,3% k
npegblaywemy rogy, Ao 2,7 TprH. pyb., a cpedHsisi CTOMMOCTb COEeNKM ocTanachk akTu4eckm Ha ypoBHE
npowroro roga — 3 mnpg. py6. npotmB 3,4 mnpa. pyb. cootBeTcTBEHHO. OgHaKo B 3HAYUTENbHOWM
CTeneHu Takol pe3ynbTaTt 0byCrnoBreH COXpaHsAIoLENCa AeBanbBaymen pyonsi.

Tem He MeHee, MPUPOCT KONMMYECTBA COENOK M OXMBIEHWE pbiHKA B nocnegHve mecsubl 2016 roga
No3BOMSAIT paccuMTbiBaTb Ha npofosmkeHne pocta B 2017 rogy. MNpexae Bcero, aTomy cnocobecteyeT
HaMeTMBLUEECH  YMyYlUEHMEe  MaKpOIKOHOMWMYECKOW  cuTyaumu. Tak, WHOEKC  MNPOMBbILIIIEHHOIO
npounssozcTea no utoram 2016 roga Bbipoc 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 e (pakTOpamu, TOPMO3AWMMN PasBUTUE PbiHKA CAWSHUA W MOrMOLEHUR, OCTarTCs
ocrnabneHune pybns, cokpalleHne NoTpeduTeNbCKOro cnpoca U HU3KUEe MUPOBbIE 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 py6. oo 63,8 pyb. cCOOTBETCTBEHHO).
Tem He meHee, pybnb BCe elle CTOMT BABOE MeHbLUe, YeM B koHUe 2013 roga. C Touku 3peHns M&A aTto
NPakTUYECKM 3aKpbiBaeT POCCUMUCKMM KOMMaHUAM [OOpOry Ha BHELWHWIA pblHOK. O6beM 3apybexHbix
CAEenoK poccuiicknx nHesectopos B 2016 rogy crtan cambiM HU3KUM 3a nocriegHve 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
OOCTUXXKEHUA cornalwleHmst o 3amopo3ske 0obbium co ctpadHamm OlMEK ueHa Urals Bbipocna 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 NPUPOLHOTO rasa, KOTUPOBKM KOTOPOro
NPUBSI3aHbl K HEPTSHBIM.

YuntbiBas Gonbliyto OOMn0 HedTerasoBbiX LOXOAOB B 3KOHOMWKE, HU3KME LEeHbl Ha HedpTb TOPMO3AT
pa3BuUTME He TONbKO O0ObIBAKOLIErO KOMMMEKCa, HO M LENoro psiga CBs3aHHbIX oTpacnen. OgHako, B
NpUHUUNE BANSIHUE «HETAHOrO LIOoKa» yxe npakTuyeckn oTbirpaHo B koHue 2014 n Havane 2015 roga.
KomnaHun npuBbIKIM >XUTb B HOBOW pearibHOCTM, MNO3TOMy KonebaHus ueH Ha HedTb Iub
HEe3HauYUTENbHO CKa3sblBalOTCS Ha pbiHKke M&A.

"opa3fo BaxHee, UTO peanbHble pacnonaraemble goxoabl HaceneHus Poccun B 2016 rogy ynanu Ha 5,9%
— 1 3TO NpM TOM, YTO NpeablayLLmMi rog Toxe 6bin oTMeyveH ux cnagom Ha 3,2%. Takum obpasom, 4OXOAb!
cenyac CUNbHO OTCTaKT OT cpaBHMTEeNbHO GnarononyyHoro 2013 roga. OTo He gaeT B MOJSIHOM Mepe
peanu3oBaTbCs NOTEHLMANy LIENoro psiga otpacrnein, 3aBUcsLLMX OT NOTPeOMTENbLCKOro cnpoca: putenna,
CENnbCKOro X035IMCTBa, NULLEBOW NPOMbILLIIEHHOCTU U T.4. TeM He MeHee, eCTb U MNO3MTUBHAs CTOPOHA —
yXyOWeHne cutyaumm B 3TUX OTpachnsix BneyeT 3a coOON yaelueBieHMe akTUBOB, YTO, B CBOK OYependb,
ctumynupyet caenku M&A.

«basoBbiny 06bem pbiHka M&A (paccunTbiBaeMbll 6e3 ydeTa KpynHEeWWwux caernok CTOMMOCTbI 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% meHbLe, yem B 2014 rogy. 310 roBopuT 0 TOM, 4TO pbiHOK M&A B cermeHTe MidCap B nonHow 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 KOMMaHuu cpeHen
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, POCCUMICKME KOMMaHMU ocTatoTcs AelweBbiMU. COBOKYMHbIA 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
CoKpaTUn1chb NponopunoHanbHo. OgHako 4oNA 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 KOHTPONMMPYIOLWMM akLMOHEPOM SBNSETCHA rocydapctso3, cosepwunvm 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. KpynHenwen coenkov B 3TOW KaTeropum crana caHauus 3actponwmka «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 KOMNaHWI, rocyaapCTBEHHbIE 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 1 SBNSAETCA KOCBEeHHbIM ApariBepom M&A-akTUBHOCTM B LIENIOM psiae
oTpacrieil. B HeKoTOpbIX OTpacnsix 3akoHoAaTellbHble HOBEMMbl NMOGYXKOalT MHOCTPAHHbLIE KOMMaHWm
npoJaBaTb CBOW POCCUIACKMIA BU3HEC (Hanpumep, B cpedcTBaxX MaccoBOi MHAOpMaLuM) unm, HaobopoT,
MoKynaTb POCCUICKME KOMMAHUM M foKanv3oBaTb NMPOuM3BOACTBO B Poccun, 4Tobbl MMEeTb BO3MOXKHOCTb

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 komrnaHut e 2016 200y

CocmosiHue pocculicko20 pbiHKa ciusiHusi u noasaowieHuti (M&A) no umozam 1 kgapmana 2017 2.
OOwue cBegeHMsa 0 AMHAMUKE COENOK HAa POCCUACKOM PbIHKE CIIMSHUS U MOTTIOLWLEHUS N0 CYMME U Yucny

caenok B 1 kBaptane 2017 r. npeacTtasneHsl B Tabn. 27, a Tak e Ha puc. 17 un 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 poccUckomM pbiHke AK&M OuHamuka caenok Ha poccunckoM pbiHke AK&M no
pvoa no cymme, mnpg. gonn. CLUA yucny

AHB.17 3,21 42
¢eB.17 3,78 36
map.17 1,73 52

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. 17. fJuHamuka cOesnok Ha pocculickoM pbiHke AK&M no cymme
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KonuyecTBo caenok, Wt

Puc. 18. fluHamuka cOenok Ha pocculickoM pbiHke AK&M no yucny
Cymma cgenok B | ksaptane 2017 roga — $8718,2 mniH.
Yucno coenok — 130
CpeaHsia ctouMocTb caenkn — $67,1 MiH. (3a BbIMeTOM KpynHerwwnx caenok — $36,7 MIH.).
| kBaptan 2017 roga okasancsd B BbICLUEN CTEMNEHWM YAA4yHbIM AN PblHKA CIUSHUA U MOIMOLLEHUA C
yyactmem poccumckux komnaHun. CymmapHas CTOMMOCTb CAENOK 3a nepsble Tpu Mecdaua 2017 ropa
Bblpocrna B 1,9 pasa B rogoBom cpaBHeHun — o $8,72 mnpa. no cpaesHeHuo ¢ $4,65 mnpa. 3a | ksapTtan
2016 roga. KonnyecTBO caenok 3a KeapTarn ToXe Bblpocro 3amMeTHO — Ha 14%, oo 130 TpaH3akuun co
114 B siHBape-MapTe rofoM paHee. MpaBaa, cpeaHsisi CTOMMOCTb CAESKU (3a BblYETOM KpyrHenwmx ot $1
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MIpA.) Heckonbko cHuaunace — Ha 10%, o $36,7 mnH. ¢ $40,8 MnH. 3a nepBble TpK MecsiLia NPOLLOro
roga.

OcobeHHO yaayHbiMM ObINKM NepBble ABa Mecsua Tekywero roga. B mapte e cymmapHas CTOMMOCTb
caenok 6bina Hebonbluon — $1,73 mnpa., Ha 9,5% Huxe, YeM B MapTe MPOLUNoro roga. 3aTto Konum4ecTso
CAenok B nocrnegHem mecsue ksaprtana ysenuuunocb Ha 10% B roqoBOM cpaBHEHWU, 00 52 TpaH3akuui
— 9TO HaWmnyuLWMN pesynbTaTt Ans MapTa 3a nocrnegHne BoceMb JeT.

Ho cnepgyeT ckasaTb, YTO BO MHOIOM BnevyaTnsaowmne AoCTmkeHUs poiHka M&A B | kBapTane obycnoBneHb!
KPYMHbIMWM caenkamu B Havane roga. Peyb vpgeT o nmepexofe XenesHoOO4OpPOXHOro onepartopa «YB3
Jlormctunk» nop KOHTPOnb « TPUHPMKO NPONeTn MeHeSKMEHT», OLEeHEHHOM MO pasMmepy 06A3aTenscTB B
$2,5 mnpa., n koHconupaumn «PocHedTblo» Jonel B HECKONbKMX HedoTenepapabaTbiBalolmX 3aBodax B
FepmaHun Ha $1,52 mnpa. B obuiel crnoxHocTy Ha aTu caenku npuwnock 46% cymMmmapHO CTOMMOCTU
BCex caenok | keaptana.

Takas 3aBUCUMOCTb pbiHKa M&A OT KpYMNHENLIMX CAENOK He MOXET He HacTopaxuBaTb. Tem bonee, 4YTo
nepBasi U3 3TUX COENOK PUCKYET ObiTb OTMEHEHHOW: HakaHyHe BbiMycKa BIoNNeTeHs crtano M3BECTHO, YTO
®epepanbHas aHTMMOHonornbHas cnyxba (PAC) otkasana «TPUHDUKO NPONETU MEHEOXMEHT», koTopas
ynpaensieT NeHCUoHHbIMK pesepBammn HINP «bnarococtosiHmey, B nokynke «YB3 Jlormctuky». B BegomcTee
onacarTcs, 4YTO npu cosepweHun caenkn y PXX nosiBUTCS BO3MOXHOCTb B OOHOCTOPOHHEM NOpsiAke
BO3[ENCTBOBATb Ha YCNOBUSA NpeaoCTaBreHns ene3HogopOoXXHOro NoaBmKHOro coctasa. Mel cnegum 3a
pa3suTueM cobbiTnii. BoamoxHo, caenka c «YB3 Jlornctuk» 6yaeTt ucknioyeHa n3 ctaTUCTMKM BronneTeHs.

B py6rneBoM BbipaxeHun pbiHOK B AHBape-mapTte 2017 roga Bbipoc B 1,5 pasa, go 509,56 mnpa. py6. no
cpaBHeHuto ¢ 335,17 mnpa. pyb. 3a nepsBble Tpu Mecsua npowsoro roga. OgHako nocrne BblyeTa
KPYMHEeMWunX cAenok pbiHOK B pybrneBoM BblpaxeHun cHuaunca Ha 18,5% B rogoBom cpaBHeHWW, OO
273 mnpg. py6. 3To cBsA3aHO ¢ n3MeHeHveM kypca gonnapa CLWA, kotopbivi B | kBapTane 2016 roga 6bin
Ha 15-20% Bbiwe, YeM B TekylleM rogy, M3-3a 4ero cAernku, COBepLUEHHble B MHOCTPaHHOW BarnoTe,
CTOUNN JOPOXeE.

[NepBoe mecTo B penTuHre otpacnen B | kBaptane 2017 roga 3aHAn TpaHCNOPT C TpeMA caefnikamu Ha
$2,61 mnpa. (30% o6bema pbiHka). MpaBaa, noBoga AN onTUMU3Ma B 3TOM HeT. Mogo6HbIin pesynbTaT
OOCTUTHYT, npexge BCero 3a cyeT yxe ynomuHasweroca nepexoga «YB3 Jlornctuk» k «TpuHdUKo
nponeTM MeHeMXMEHT» (CM. B npefpiayLieM Bbinycke). Caenka npowna 3a CUMBOSIMYECKYHD CyMMY B 1
MIH. py0., HO NpM 3TOM 006A3aTenbCTBA KOMMAHUKU, KOTOPbIE NEPELLNIM K HOBOMY COOCTBEHHUKY, MOrmu
coctaBnaTtb 0o 145 mnpa. py6. KpoMe Toro, kak yxxe roBopuriocb, Caernka MoXeT OblTb OTMEHEHa B cuiy
peweHus PAC.

3aTo B Apyrux oTpacnsax cutyaums HaMmHoro nydwe. Tak, M&A-akTUBHOCTb B TONSIMBHO-3HEPreTU4eCKoOM
komnnekce B | kBapTane 2017 roga pesko Bblpocna nocrfe Toro, Kak npeabliayLwun rog ctan Hamxygwmm
ONns oTpacnu 3a Bce Bpems HabnogeHuin. CymmapHasa CTOMMOCTb YeTblpex caenok | ksaptana 2017 roga
coctaBuna $2,01 mnpa. (23,1% obbema pbiHka), YTo B 2,7 pasa Gornblue, YeM 3a Becb MpoLUNbIi rof.
OpHako 370 B OCHOBHOM OO BSCHAETCA 3aBepLUEeHNEeM KPYNHOW caenkun « PocHedTn» No pecTpykTypusaumm
HedTenepepabaTbiBalOWMX akTMBOB B lepmaHun crtommocTbio Gonee $1,5 mnpa. (cm. Ne227-228
OronneTteHs).

M&A-aKTUBHOCTL B CefibCKOM xo3sanctBe B | kBapTtane 2017 roga onepeguna no tTemnam pocTta Bce
ocTasnbHble OTPacnvM 3KOHOMUKMK, Kpome cdepbl ycnyr. KonMyecTBo caenok 3a 3TOT Nepuof BbIPpOCHO B
rogoBoM cpaBHeHuM Ha 36,4% pfo 15 TpaHsakuun. X cymmapHas CTOMMOCTb YyBenuuuMnacb HaMHOro
cunbHee — B 4,4 pa3sa, o $934,1 mnH. (10,7% obbema pbiHka). KpynHerwen coenkoi keapTana crana
nokynka «IMapyc Arpo Fpyn» komnaHuei «Arpokomnnekc um. H. M. TkayeBa» oueHo4Ho 3a $345 MrH.
CTpouTenbCTBO U AeBeNONMEeHT, KOTOpble NMMAMPOBaNY ABa npeaplaymnx roga, B | keaptane 2017 roga
yTpatunn npeumyLLecTBo, MNepeMecTUMBLUMCL C MepBOro Ha YeTBepToe MecTo B penTuHre. XoTs
KONMYEeCTBO COENOK B OTPacnv BbIpociio Ha 44,4% no cpaBHEHUIO C TEM e NepnoaoM NpOLLIoro roga, Ao
26 TpaH3aKuuii, MX CymMapHasi CTOMMOCTb ynana Ha 28,5%, oo $778,3 MnH. (8,9% oGbema pbiHKa).
KpynHenwen un3 Hux crtan nepexoa OusHec-ueHTpa «Ceatorop» B MockBe kK OGaHKaM-kpeguTopam
oueHoYHo 3a $131 MnH. (cM. B Ne227-228).

Ha natoe mecto B penTuHre oTpacnen 3a | ksaptan 2017 roga HeoxuaaHHO nogHsanacb cdpepa ycnyr.
M&A-aKkTMBHOCTb B HeW MNPOAEMOHCTPUpPOBana Haunyylwme TeMmnbl pocTa CpeauM BCexX OoTpacren
pPOCCUINCKOM 3KOHOMKMKK. B | KBapTane konnyecTBo cAenok Bblpocno Ha 67% B rogoBom cpaBHeHuM, 0o 15
TpaH3aKUuuii, a UX CymMMapHasi CToMMOCTb yBenuuunace B 6,9 pas, o $540 mnH. (6,2% obbema pbiHka).
KpynHenwen coenkow kBapTana crtana nokynka AnekcaHgpom Mamytom yepes uHsectkomnaHuio A&NN
Investments ceTu kuHoTeaTpoB «CuHema [Mapk» oueHoyHo 3a $177 mnH. OTa coenka cocTosinacb B
mMapTe, a yxe B anpene Mamyt kynun y A1 BTOpyl No BenuuuMHe ceTb KuMHOTeaTpoB B Poccum —
«dopmyny KMHOY.

Ton-10 caenok ¢ ydacTmem poccunckmx komnanui B 1 kBaptane 2017 roga Ha puc. 19.
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Puc. 19. Ton-10 cdenok ¢ yyacmuem pocculickux komnaHuli e 1 keapmane 2017 200a
Bbigo0d:

Mo umozam 1 keapmana 2017 2. ommeYaemcsi CywecmeeHHbIU npupocm Konudecmea cOernoK u
oXuerneHue pbiHka. Cyu,ecmeeHHO 8bipocsia cyMmMmapHasi crmoumocmb coernok 8 1 keapmarne 2017 eoda
OmHocumesibHO foka3amernel aHano2u4yHo2o nepuoda 2016 eolda, Mpu 3MOM OmMMeYaemcsi CHUXeHUe
cpedHeli cmoumocmu cOesiku (3a 8b14emoM 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 «tOrpalHeBecTCTpoilpoekT», a uMeHHo 68.10.11 — nogroToBka K
npogaxe COBCTBEHHOro XWMOro HEeABWXMMOrO umyllecTBa. B kavectBe mMcxogHoW MHGopMaumm Ang
OLEHKM COCTOSIHUSI M NEepPCrneKkTUB PasBUTUS OTPACcnn MCNOMb30BanuCb AaHHble O ANMHaMUKE U3MEHEHWUN
cnegyowmx, CBOAHbIX MO BCEM MpeanpuaTusamM oTpacnv, napaMmeTpos:

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 WHGOPMauUUM uUcronb3oBanachk LeHTpanbHas 6a3a CTaTUCTUYECKUX [OaHHbIX
depepanbHon cnyx6bl rocygapcteeHHon ctatuctukm (http://cbsd.gks.ru/) pasgen ®PuHaHChl opraHM3almn.
[nsi BbIGOPKM AaHHbIX MCMONb30BaNMUCh CRneayolme 3Ha4YeHnsl napameTpoB rpynnNMPoBaHMS:

e  BWA AeATENbHOCTU — NOArOTOBKA K NpoAaxe COBCTBEHHOIO XUIMOro HEABWXKNMOIrO UMYLLLECTBA;
e  OpraHu3auvoHHO-NpaBoBas Yopma — BCE;

e Tepputopus — Poccunckas dpenepaums;

e TWUM NPEANPUATMS — MOSHbIN KPYr OpraHn3auumn;

e (HOpMbl COBCTBEHHOCTU — BCE.

Mo cocToaHMo Ha AaTy NMpoOBeOEeHUs OLEHKM B YyKa3aHHOM MCTOYMHUKE AOCTYMHblI AaHHble o 2015 r.
BKIMIOYNTENBHO. [JaHHble O OUHaMMWKE M3MEHEHWI YKa3aHHbIX BbIlE, CBOAHBLIX MO BCEM MpeanpusaTusiM
oTpacnu, napameTpoB NpeacrasrieHbl B Tadbn. 28.

Ta6nuua 28.
[aHHble 0 AMHaMUKe U3MeHeHUs1 (PMHAHCOBbIX NoKa3aTerier 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. pybO.
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. pybo.
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 COCTOSIHUSI U MNEepCrneKkTMB pasBUTUS OTpacnn, npeactaBneHHble B Tabn. 28, agaHHble
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 OTpacrnsmM, 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 kauvecTBe nokasaTens OUeHVWBaHUSA COCTOSIHWUSA WM NEPCNEeKTMB PasBUTMSA OTpacnu MUCMOMb30Barncs Tak
HasblBaeMbIi KoadduumeHT 6eTa, NO3BONSAOLWMA OLUEHUTb YyBCTBUTENBHOCTb U3MEHEHUs nokasaTtenen
oTpacnu K W3MEHEeHMI0 MnokasaTenen 3KOHOMUKM B LEenoM (CBOAHbIX AAHHbIX NO BCEM OTPacnsam).
dopmyna pacdeTta koadduumneHTa 6eta MeeT cneayroLLnn BUA:

PRICH:N)

Onm

roe:
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P, - napameTp oTpacnu (B pacyeTax WCMOnb3yeTcs 3HayeHue norapudma WHOEKCa M3MeHeHUs
napameTpa 3a nepvoa);
P, - NapameTp 9KOHOMMKM (B pacyeTax WCMoNb3yeTcs 3HayeHve rnorapudma MHAeKCca W3MEHeHUs

napametpa 3a nepuog);

0°m — AUCNEPCUst NapameTpa SKOHOMMK.

KoachbduumeHT 6Geta MOXET WMETb Kak MOJNOXUTENbHbIE, Tak W OTpuUaTENbHblE 3HAYeHMs.
MonoxutensHoe 3HayeHue KoadbduuMeHTa CBUOETENbLCTBYET 00 OAHOHanNpPaBlEHHOW AWHaMKKe
N3MEHEHNA MnapaMeTpoB OTPAChM M 3KOHOMMKM, OTPULATENBHOE 3HAYeHME yKasblBaeT Ha Hanuyue
pasHoHanpasneHHoW OAMHaMUKN. XapakTepUCTUKU YyBCTBUTENBHOCTU M3MEHEHUS MoKasaTternemn oTpacnu K
N3MEHEHUI0 NokasaTenen 3KOHOMUKM B LIENTIOM 1 HanpaBfeHHOCTM U3MEHEHN npeacTasneHsl B Tabn. 30.

Ta6nuua 30.

XapaKTepVICTVIKVI YyBCTBUTENIbHOCTU U3MEHEeHUA nokasareneu oTpacnn K "3SMeHeHur nokasaTenem
9KOHOMMKM B LeJiIOM U HanpaBfeHHOCTU U3MEeHeHUn
XapaKTepMclea YyBCTBUTEJIbHOCTb U3MEHEeHUA
rnokasarernen oTpacrnv K M3MeHeHUIo nokasarenewn
3KOHOMMKMU B LieJyioM

HanpaBneHue nameHeHus
3HauyeHue

nokasarenem oTpacsim K UIsSMeHeHUro

ko3adcuumneHTa 6eta o
nokasaresnei 3KOHOMUKHU B LIeSIOM

[OunHamuka nokasartensi oTpacsin U3BMEHATCA
B >1 onepexaroLnMy TeMnaMmmn no CPaBHEHUIO C ANHAMUKOWM
M3MeHeHWsi nokasaTenen Bcex oTpacnemn

O,D,HOHaI'IpaBJ'IeHHOG

[rnHamuka nokasaTtens oTpacnv U3MeHsITCs TemMmnamm
B=1 COOTBETCTBYIOLLMMU AVHAMYKE U3MEHEHNS NMoKa3aTensi
BCeX oTpacnemn

OpHoHanpaBneHHoe

[rHamuka nokasaTtens oTpacnv U3MeHsIlTCs
3anasgblBatoL MMM TEMNamu Mo CPaBHEHUIO C
OVHAMUKON U3MEHEHNs noKa3aTernewn Bcex oTpacnen

0<B<1 OpHoHanpaBneHHoe

[OunHamuka nokasartensi oTpacsin U3MEHATCA
onepexaroLnMy TeMnaMmmn no CPaBHEHUIO C ANHAMUKOWM
M3MeHeHus1 nokasaTenen Bcex 0Tpacne|?1

-1 < B <0 PasHoHanpaBneHHoe

[rHamuka nokasaTtensi oTpacnv U3MeHsIlTCS TemMmnamu
COOTBETCTBYIOLLUMU AVHAMYKE U3MEHEHNS NMoKa3aTens
BCeEX oTpacnemn

PasHoHanpaBneHHoe

[unHamuka nokasaTtens oTpacnun N3MeHsTCs

B<-1 3anasablBalLLYMY TEMMNaMu Mo CPaBHEHUIO C PasHoHanpaBneHHoe

OVHAMUKON U3MEHEHWS nokasaTternemn Bcex 0Tpacr|el7|

UNemoyHuk: 1. AHanus OuyeHujuka.

PesynbTatbl pacdeta koadpuumeHTOB GeTa M OuEeHKa COCTOSHUSA W MEPCNeKTUB pasBUTUSA OTpacnu
npeacTtaeneHsbl B Tabn. 31.

HanmeHoBaHue

noKasarens

3HaueHue
ko3 cuumn

€eHTa

TemMnbl
N3MeHeHUsA
nokasarensi

oTpacnu
OTHOCUTENBLHO
aHanorm4yHoro

nokKasartens Bcex

oTpacnew

HanpaBneHue
U3MeHeHus
nokasarens

oTpacnu
OTHOCUTENbLHO
aHanorm4yHoro
nokasarens Bcex
oTpacneu

B peTpocnekTMBHOM

Pe3ynbTathbl pacyeta K03 huumneHTOB 6eTa n oLeHKka COCTOSIHUS U NePCNeKTUB pa3BUTUA OTpacnm

Tabnuua 31.

OueHKa NepcrneKkTUB Pa3BUTUS OTpacnu

npu

JKOHOMUYeCKOM

pocte

Temnbl 3AMEHEHUS

Temnbl U3MEHEHUS

onepexatoLime, onepexatolime,
Banosas nepvoge otmevaeTcs
-1,80 Onepexatowwine BO3MOXHa BO3MOXHa
BbIpy4Ka pasHoHanpasneHHas
MHAMMKE pasHoHanpasneHHas pasHoHanpasneHHas
AnHamuka AvHamuka
B petpocnekTnsHoM CHwxeHune
PocTt nokasatens
nepuoge oTmeyaeTcs nokasaTens
Yuctasa npubbinb 1,63 Onepexatowine onepexaroLwmm
OofjHoHarnpasreHHas onepexatoLum
TEMNom
AvHamuka Temrnom
B petpocnekTusHoM CHwxeHune
PocTt nokasatens
Baniota nepuoge oTmeyaeTcs nokasaTens
0,95 3anasgpiBaowne 3anasgblBatoLLm
6anaHca OofjHoHarnpasreHHas Temmnom 3anasgblBatoLLmm
AVHamuka Temrnom
B petpocnekTusHoM CHwkeHune
LonrocpoyHble NEpUOME OTMEYAETCS PocTt nokasartens HokazaTens
3aeMHble 1,43 OnepexatoLme onepexatoLm
OfjHoOHanpasreHHas onepexatoLm
cpeacTea TEeMNom
AvHamuka TemMrnom
KpaTkocpouyHble 1,85 Onepexatowime B petpocnekTvBHOM PocTt nokasarens CHwxeHune
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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 MOKasaTenen (BarnoBOW BbIPYYKM, YNCTOM NpubLINK, BanoTbl GanaHca, OONTOCPOYHbLIX 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.

CpegHss ueHa caenkm npu 3Tom No cpaBHeHuto ¢ 2015 rogom Bbipocria OpPUEHTUPOBOYHO 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 A0 HaxoOsaTcs B NPOCPOYKE, COKpaTUNOCh.

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 npogomkut pactv - go 1,3%, HO gons
3aKpbITbIX caenok 6yaeT MmeHbLue, 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 npoeeaeHunn HaCTOALLEN OLEHKN aHanu3 I'Ipe,El,J'IO)KeHVIﬁ no npoaake Aonros (Tpe6OBaHVIIZ, KpeauTos,
3al7IMOB) npounssoguicd ¢ ncnosib3oBaHmem crneayrwmx oTKpbITbIX NCTOYHUKOB!

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

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

B Bblilleyka3aHHbIX OTKPbITbIX UCTOYHWKaX CYLLECTBYET MHOXECTBO NPEANoXeHUn no npogaxe Aonros
(TpeboBaHui, KpeaMToB, 3aMOB U T.M.), UMEIOLLX PSA XapaKTepHbIX PaKkTOpPOB:
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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 npoBefeHMe HACTOSLLEN OLIEHKM B pamMKax AaHHOIO aHanusa, NPoBOAMUIICA aHanu3 NpeanoXeHun no
nponaxe Aonroe (TpeboBaHUiA, KPEAMTOB, 3aMMOB U T.M.), UMEIOLLMX CReaytoLlmne XxapakTepucTmk (Mcxons
13 oLleHMBaEeMbIX MpaB TPeboBaHUIM), CXOXUX C XapakTePUCTUKAMKU OLiEHMBAEMOW 3a00IMKEHHOCTH:

e TWN JOSKHMKA (opnanyeckoe 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 COOTHOLIEHWE UeHbl NPeArioXeHUs K Cymme Jofnra v BenuunmHa 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
oueHMBaeMblX MpaB TpeboBaHW), CXOXUX C XapaKTepuCTUKamy OLEeHVWBAEeMOW 3aJ0IDKEHHOCTU, He

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

Bbi800hbI:

1. [Tlo umozam 1 keapmara 2017 2o0a coyuarnbHO-3KOHOMUYecKass obcmaHo8Ka xapakmepu3dyemcsi Kak
cmaburnbHas, ommevaemcsi cmabunusayusi Uuslu  pocm OCHOBHbIX [okasamened. Habmodaemcs
CHU)XeHUe ypOo8HS UHGhNISLUU, pOCm NPpoMbILLIEHHO20 U obpabambigaroujux npou3soocms.

2. Mo umoeam 1 keapmana 2017 2. ommedYaemcsi CywecmeeHHbIl Mnpupocm Konu4decmea cOesniok u
oxuerneHue pbiHka. Cyu,ecmeeHHO 8bipociia cyMMapHass cmoumocmbs coenok 8 1 kgapmare 2017 2o0a
OmHocumernibHoO rfokadamersieli aHano2u4Ho20 rnepuoda 2016 2o0a, npu 3MOM OMMeYaemcs CHUXeHUE
cpedHeli cmoumocmu cOerikU (3a 8bI4emoM KpyrnHelwux).

3. B pesynbmame npogedeHHO20 aHasnu3a rpednoxeHuli no rnpodaxe donzoe (mpebosaHull, Kpedumos,
3alimMos u m.mn.), umerwux crnedyruwue xapakmepucmuk (Ucxo0s u3 oyeHusaeMbIx rnpas mpebosaHul),
CXOXUX C Xapakmepucmukamu oueHusaemol 3a00/HKeHHOCMU, He 8bIsIBNIEHO rPedrioxeHul o npodaxe
3a00/mKeHHOCMEU CXOXKUX M0 OruUCaHHbIM XxapakmepucmukaMm ¢ oueHusaeMol 3ad0/mKeHHOCMbIO .
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V. METOOONOIrMs OLUEHKAU

5.1. O6Lwwme nonoxeHus

B cooTtBeTcTBUM C TpeboBaHusmn PepepanbHOro ctaHgapta oueHkmn «O0Lme noHATUSA OUEHKM, Noaxoabl
n TpeboBaHus k nposegeHuto oueHkn (PCO Ne 1)», ytBepxaeHHoro [Mpukasom MuHuUcTepcTBa
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 duHaHcoBown oTtdeTHoctn (IFRS) 13
«OueHka cnpaBegnMBol CTOMMOCTUY» OCHOBHbIMU MOAXO4aMU K OLiEeHKE ABMSKOTCA PbIHOYHBLIN, LOXOAHbIN
N 3aTpaTtHbIn nogxodbl. B uenom obwime nooxodbl K OLEHKE B YKa3aHHbIX CTaHAapTax He npoTuBopevaT
apyr apyry.

5.2. O6Lwme NOHATUA OLIeHKHU

B cooTtBeTcTBUM C TpeboBaHnsmn PepepanbHOro ctaHgapta oueHkmn «O0Lme noHATUS OUEHKM, Noaxoapl
n TpeboBaHus k npoedeHmio oueHkn (PCO Ne 1)» K 0OBbEKTY OLEHKN OTHOCATCS OOBEKTbI MPaXKOaHCKMX
npas, B OTHOLLEHUN KOTOPbIX 3akoHoAaTenbcTBOM Poccuiickon denepaumm ycTaHOBNEHa BO3MOXHOCTb UX
y4acTtus B rpaxgaHckom obopore.

LleHa — 37O AgeHexHas cymma, 3anpalwvBaemasi, npegraraemas unu ynnadmBaemas yyYyacTHUKamu B
pe3ynbTaTe COBEPLUEHHOW UMK NpeanonaraemMon caenku.

CTtoMMocTb 06beKTa OL,EHKU — 3TO Hanboree BeposATHasA pacyeTHas BeNM4YMHa, onpegeneHHas Ha aaty
OLEHKM B COOTBETCTBUM C BbIOpaHHLIM BWOOM CTOMMOCTM corfacHo TpeboBaHusm ®PeaepanbHOro
cTaHgapTa oueHkn «Lenb oueHkn n Buasl ctoumoctn (PCO Ne 2)».

CnpaBegnuBasi CTOMMOCTb - LieHa, koTopas Obina Obl NofnyvyeHa npu npogaxke akTuBa uUnu ynnadeHa
npu nepegadye obsas3atenbCcTBa MNpyM NpOBeAEHMM onepaumm Ha [OoOpOBOMbHOM OCHOBE  Mexay
yyacTHMKaMU pbliHKa Ha gaTty oueHku (MexayHapodHbl cTaHOapT dmHaHcoBon otyeTHocTu (IFRS) 13
«OueHka cnpaBefnMBoN CTOMMOCTUY).

UtoroBas BenuumHa CTOMMOCTU — CTOMMOCTb OOBEKTA OLEHKM, pacCyMTaHHas MpuM UCMOSIb30BaHMU
noaxoooB K OLEHKe U 0OOCHOBAHHOIO OLEHLUMKOM corflacoBaHusi (0600LWeHns) pesynbTaTos,
NONy4YeHHbIX B pamMKax NpUMEHEHUST Pa3NUYHbIX NOAXOL0B K OLIEHKe.

Moaxopn K oueHKe — 3TO COBOKYMHOCTb METOAO0B OLEHKM, 00beanHEHHbIX 0obLen meTtogonornein. Meton
npoBeaeHus OLeHKNU OObeKkTa OUeHKM — 3TO MocrnefoBaTeNbHOCTL Npoueayp, NO3BOMALWAs Ha OCHOBE
CYLLLECTBEHHOW ANsl JaHHOro mMeTtoAda MHdopMauun onpedenniTb CTOMMOCTb OObekTa OLEHKM B pamKax
OIHOIo U3 NOAXOA0B K OLEHKe.

[aTta onpepgeneHusi CTOMMOCTM OGbeKTa OLEeHKU (AaTta npoBeAeHUS OLeHKWU, JaTa OUeHKU) — 3TO
[aTa, N0 COCTOSHMIO Ha KOTOPYHO onpegerieHa CTOMMOCTb 06 bekTa OLLEHKM.

MHdopmaumsa o coBbITUSX, NPOM3oLIeAlIMX Mocre AaThl OLEHKU, MOXeT OblTb Ucnonb3oBaHa Aans
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, MpUHYUMaeMoe Kak BepHOe M Kacawlleecsa ()aKkToB, YCMOBWUIA Wnu
0OCTOATENLCTB, CBSA3AHHBLIX C OOBEKTOM OLIEHKM WM noaxodamMu K OLeHKe, KoTopble He TpebyioT
NPOBEPKM OLIEHLLIMKOM B NPOLIECCE OLIEHKM.

OGbekT-aHanor — 06bEeKT, CXOAHbIi OOBLEKTY OLEHKM MO OCHOBHBLIM 3KOHOMWYECKMM, MaTepuasbHbIM,
TEXHUYECKUM N APYIMM XapaKTepUCTMKaM, onpeaensowmnm ero CTouMocTb.

5.3. O6Liee onucaHue Noaxon0B U METOAOB OLIEHKU

5.3.1. OOLwee onucaHue NOAXOAOB U METOAOB OLEHKM B COOTBETCTBUM C MOJIOXKEHUSIMU
MexayHapogHoro ctaHaapta cuHaHcoBou otyeTHocTu (IFRS) 13 «OueHka cnpaBeanuBoun
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 3peHusi MpodaBLa Kak y4acTHUKA 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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3amMellalowmii aktue, obnagarowmii cConocTaBMMON MOMb30R, C Yy4ETOM MopasnbHOro MaHoca. lMpuynHa
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 cebsi pmamyeckoe yxygweHue, (OyHKLMOHANbHOE (TEXHONorm4eckoe)
ycTapeBaHMe N 3KOHOMUYECKOE (BHELUHEE) ycTapeBaHue, 1 ABnsieTca Oonee LUMPOKUM MOHATUEM, YEM
M3HOC B LieNsax NoaroToBkM U nNpeacTaBneHns (oMHaHCOBOW OTYETHOCTM (pacnpedeneHne UCTopuYeckomn
CTOMMOCTW) WIM HanoroBbIX Lensx (Mcrnofnb3oBaHMe OnpenerieHHbIX CPOKOB MoresHon cryxbbl). Bo
MHOIMMX Cryyqasix MeTof TeKyliel CTOMMOCTU 3aMeLLeHMsI UCMOoNb3yeTcs Afsl OLEHKM CcrnpaBeasiMBomn
CTOMMOCTW MaTepuarnbHbIX akTUBOB, KOTOpbIE MCMOMb3YOTCH B KOMOMHALUUKM C APYrMMU akTuBamMu unu ¢
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 aHarnormMyHbiMK) akTuBamMu, obs3aTenbCTBaMyM WINKU TPYNMNOiA 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 CcOomocTaBMMOMY nokasaTtento. [na  BbiGopa
Haanexallero MHOXUTeNs 13 auanasoHa TpebyeTcs UCNoNnb3oBaTh CyXAEHWE C Y4eTOM KadeCTBEHHbIX U
KONMUYECTBEHHbIX aKTOPOB, CreLndUYeckUX ans OLeHKM.

MeToabl OLEHKW, COBMECTUMbIE C PbIHOYHBIM  MOOXOAOM, BKIOYAKT MaTpuUyHOe LeHoobpasoBaHue.
MaTpuyHoe ueHooOpa3oBaHMe — 3TO MaTeMaTUYECKUA METOA, WMCMONb3yeMbI NPEMMYLLECTBEHHO ANiS
OLlEHKN HEKOTOpbIX BWOOB (PUHAHCOBbLIX WHCTPYMEHTOB, TakUX Kak [OONroBble LeHHble 6Gymaru, He
OCHOBBIBasICb N1LLIb Ha KOTMPYEMbIX LieHaxX Ha OnpederneHHble UeHHble Bymarn, a ckopee Ha OTHOLUEHUM
LeHHbIX BymMar K Apyrum KOTUPYEMbIM LieHHbIM ByMaram, UCMonb3yeEMbIM Kak OPUEHTUP.

Hoxo0Hb1 nodxod. [oxoAHbIN NoAXo4 K OLEHKe — 3TO Noaxod npy koTopoM Byayline cymMmmbl (Hanpumep,
NMOTOKM OEHEXHbIX CPeaCTB NN JOXOAbl N pacxofbl) Npeobpa3oBbIBAIOTCS B €ANHYI0 CYMMY Ha TeKyLUUiA
MOMEHT (TO eCTb AMCKOHTMPOBaHHY). Mpy ncnone3oBaHUmM JOXOAHOIO MOAXOA4A OLEHKa crnpaBenfiMBomn
CTOMMOCTU OTpaXaeT TeKyLUMe PbIHOYHbLIE OXXUOAHNSI B OTHOLLEHWM TakuxX OY4yLLUX CYMM.

MeToapbl OLeHKM AOXOOHBIM MNOOXOA0M BKIHOYAKT:

(a) meToabl OLEHKM NO NPUBEOEHHOW CTOMMOCTH;

(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 OMNLUMNOHA;

(c) meTo4 OMCKOHTUPOBAHHBIX AEHEXHBLIX MOTOKOB, KOTOPbLIA UCMOMb3yeTcsl ANS OLEHKU CrNpaBennvBON
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 HacCToSALEN OLEHKU BbllleykasaHHble noaxodbl K OLEHKe CcrnpaBeanvBoi CTOMMOCTU
KOHKPETM3NpOoBanucb, OOMOMHANACh W PaCLUMPANACL Ha OCHOBE nonoxeHuii depeparnbHblX CTaHOAPTOB
OLIEHK, AIEVCTBYIOLLIMX Ha AaTy NpoBeOeHNs OLIEHKM M COOTBETCTBYIOLLIMX BMOY OOBEKTa OLEHKM.

JoxopHbIn noaxon — 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, KOraa CyLlecTBYeT AOCTOBEpHasi MHopMaLuus, No3Bonsowas NporHosuposaTtb byayuime
[oxoAabl, KOTOpble OOBLEKT OLEHKM CrMoCOBEeH MNPUHOCUTb, a Takke CBA3aHHble C OOBLEKTOM OLEHKU
pacxofpl. Mpy NPUMEHEHUM OOXOAHOrO MOAXOAA OLEHLUMK onpedensieT BenuunHy byaywmx goxonoB U
pacxonoB M MOMEHTbI UX MoJTyYeHUA.

Vcnonb3oBaHve LOXOOHOr0 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.
CylwiecTByeT Takke BO3MOXHOCTb MNPOU3BOAUTL AUCKOHTUPOBAHWE 3afd0MMKEHHOCTUM NpeanpusaTus
LEeNMKOM, He pasfenss ee Ha 3afd0IPKEHHOCTb pasnuyHbIX JOJPKHMKOB. B aTOM cnydvae B kayecTBe cpoka
OVCKOHTUPOBaHMUSA MOXHO OpaTb KoadbduMuMeHT 00opaynmBaeMoCTU 3af0MMKEHHOCTU (B OHSX),
paccyuTbiBaeMbl Npy nposBegeHun OUHAHCOBOro aHanu3a npegnpuatus. Kpome aToro, cyliecTByeT 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 Tekylwlenh CTOMMOCTU 3aJOMMKEHHOCTW, €CNM HeT BO3MOXHOCTM Afs aHanu3a GanaHcoB
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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
crnpaBensiMBoi CTOMMOCTUY» HE MPOTMBOPEYMBBI.

3aTpaTHbIn nmoAxod — COBOKYMHOCTb METOAOB OLEHKM CTOMMOCTM OOBbEeKkTa OLEHKM, OCHOBaHHbIX Ha
onpegerneHun 3aTpaT, HeobXoaNMbIX 45151 BOCCTAHOBMNEHUS MO0 3aMeLleHnss o6bekTa OLEHKU, C y4ETOM
€ro U3Hoca u ycrapeBaHui.

Ycnosus npumMeHeHuUsi cpagHumesibHo2o nodxoda (8 coomeemcmeuu ¢ ®CO Ne 1). BaTpaTHbin noaxon
NPUMEHSIETCS, KOrAa CyLLEeCTBYeT BO3MOXHOCTb 3aMEHWUTb OOBLEKT OLEHKU APYrMM OOBHEKTOM, KOTOpPbIA
nmbo sIBNSIETCA TOYHOWM Konuew obbekTa oueHKU, NMbo MMeeT aHanornyHble nonesHble cBorcTea. Ecnn
06'beKTy OLIEeHKHN CBOMCTBEHHO yMeHblLleHne CToOMMOCTn B CBA3UN C C*)VI3I/I'~I€CKVIM COCTOAHUEM,
bYHKUMOHANbHLIM UM 9KOHOMWYECKUM  yCTapeBaHWeM, TNpu MPUMEHEHUW 3aTpaTHOro nogxoaa
HeobX0AMMO y4NTbIBaTb M3HOC U BCE BUAObI yCTapeBaHWUi.

VMcnonb3oBaHne 3aTpaTHOro noAxoda Afsi pacyeT CTOMMOCTM 3a[0fKeHHOCTU (nmpaB TpeboBaHwus)
OCHOBAHO Ha OLieHKe 3aTpaT MpPeAnpUsTUS-OOIMKHUKA, ODYCMOBIEHHBIX «CTapeHUEeM» 3aL0MMKEHHOCTH.
Mpy ncnonb3oBaHUM 3aTpPaTHOrO MOAXOAa MO OTHOLUEHWIO K HOMWHAIbHOW CTOMMOCTM 3a[l0KEHHOCTU
OLEHMBAETCA ee OocTaTovHasi CTOMMOCTb. [Mpyu pacyeTe y4MTbIBaKOTCS NOTEPU NPeanpusATUsi-KpeauTopa,
BO3HUKalLLME C HEOOXOAMMOCTLIO MOAAEpPKaHUS YPOBHSA 3a[0MMKEHHOCTN OT MOMeEHTa ee obpasoBaHus
0O OaTbl OUeHKW. B cocTtaB aTux noTepb BKMHOYAOTCS, BO-NEPBbIX, NOTEPU MPEeAnpuUaTUs-kpeautTopa ot
WHMALMKN, a, BO-BTOPbIX, MOTEPU, CBA3AHHbIE C HEOBXOAMMOCTBIO U3bICKMBATb MCTOYHMKM OBOPOTHBIX
CpeacTB, B CBA3W C 3aMOpaXuBaHnemM (pMHaHCOBbIX PECYPCOB B 3a[J0JIKEHHOCTH.

B uenom metogouyeckne noaoxodbl K peanusaumy 3aTpaTHOroO noaxoda B ykasaHHbIX PedepanbHbIX
CTaHgapTax oueHkn u MexagyHapogHom ctaHgapTe duHaHcoBonm otyeTtHocTn (IFRS) 13 «OueHka
crnpaBefnMBoi CTOUMOCTU» HE MPOTUBOPEUUBHI.
CpaBHUTENbHbIN (PbIHOYHbIA) NOAXO0A — COBOKYMHOCTb METOA0B OLIEHKM CTOMMOCTU OObeKkTa OLIEHKM,
OCHOBaHHbIX Ha CpaBHEHUN OOBbEKTA OLEHKM C aHanornMyHbIMM OObEKTaMM, B OTHOLLUEHUN KOTOPbIX
nmeeTcst UHpopMaUus O LeHax CAenokK C HAMMW.

Ycnosusi _npUMeHeHUsl _cpasHUMeIbHo20 (pbIHOYHO20) nodxoda (8 coomeemcmeuu ¢ ®CO Ne 1).
CpaBHUTENBLHLIN (PbIHOYHLIN) NMOAXOA MPUMEHSIETCS, Korda CylecTBYeT [AOCTOBepHasi U AOCTynHas ans
aHanunsa uHdopmaLus O LieHax U XxapakTepucTukax 06 bEKTOB-aHanoroB.

CpaBHUTENbHLIN _(PbIHOYHBIA) MNOAX04 K OLEHKe npaB TpeboBaHUSA (3a40MKEHHOCTM) MOXET ObITb
MCMnosb30BaH B Tex cry4asx, korga Oonrv KpeguTtopa (3aeMuimka) LOCTAaTOYMHO LUMPOKO NMpoAarTcs Ha
pblHKe, rMaBHbIM 06pa3oM Torda, Koraa kpeoutopamu (3aeMuimkamu) sIBRSOTCS KPYMHble KOMMaHuw,
PbIHOK JONIOB KOTOPbIX AOCTAaTOYHO PasBUT, U CTOMMOCTb 3a0MKEHHOCTU MOXHO JOCTATOYHO HECINOXHO
onpeaenuTb No KOTUPOBKaM CTOMMOCTU UX AOMroBbiX 06s3aTenscTB. Ecnu gonrM gaHHOro JoSmkHMUKA He
KOTUPYIOTCS, HO aHann3 AesTeNbHOCTM AOMKHMKA NO3BOSSIET cAenaTb BbIBOA O CXOXECTU Er0 NOSIOKEHMS
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
®depepanbHbIX CTaHgapTax oueHkM 1 MexayHapoaHoMm cTaHfapTe duHaHcoBon otyeTHocTu (IFRS) 13
«OueHka cnpaBefnMBON CTOMMOCTU» HE NPOTMBOPEYMBBI.

5.4. CornacoBaHue pe3ynbTaToB OL€HKHN

B cooTtBeTCcTBMM C nonoxeHusamu MexayHapogHoro craHgapta guHaHcoBon oTtdeTHocTu (IFRS) 13
«OueHka cnpaBednvMBON CTOMMOCTM» €CNU AN OLUEHKW CrpaBeanvBOy CTOMMOCTU MCMOMb3YyTCSH
MHOXECTBEHHbIE METOAbI OLEHKWN, TO pe3yrbTaThl (TO €CTb COOTBETCTBYHOLLME NOoKa3aTenu cnpaBeasnvBom
CTOMMOCTWN) [OOMKHbI OLEHMBATbCA MyTEM PAaCCMOTPEHWS LlenecoobpasHOCT! [uana3oHa 3HayeHun,
0603Ha4YeHHbIX faHHbIMK pe3ynbTatamu. OueHka cnpaBeAnMBOM CTOMMOCTU - 3TO 3HAYeHUe B npegenax
Takoro guanasoHa, KoTopoe Havboree TOYHO NMpeacTaBnseT CrpaBeanMBYH CTOMMOCTb B CIIOXMBLUMXCS
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
cooTteeTcTBUM C TpeboaHuamn GCO Ne 1.

OueHWwy K Ona  nonyYeHuss WUTOrOBOM CTOMMOCTM OObBbEeKTa OLEHKM OCYLLECTBMASIeT CorracoBaHue
(obobLieHme) pesynbTaToB pacyeTa CTOMMOCTM OObEeKTa OLEHKUM MpuM UCMOMNb30BaHUM  PasNUYHbIX
NOAXOAOB K OLIEHKE M MEeTOOO0B OLEeHKM. Ecrnin B paMkax NpMMeHeHUst Kakoro-nMbo noaxoda OLEHLLMKOM
ncnosnb3oBaHo 6onee 04HOr0 MeTOAa OLEHKWU, pe3ynbTaTbhl NPUMEHEHUS METOA0B OLEHKU AOMKHbI ObiTb
COrnacoBaHbl C Lenblo onpedeneHnuss CTOMMOCTU OObeKkTa OUeHKW, YCTaHOBfIEHHOW B pesynbTarte
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 pesynbTaToB, NOMYyYeHHbIX B paMKax NPMMEHEHHbIX NoAX0oa0B. BbiGpaHHbIi OLEHLLMKOM Cnocob
COrmnacoBaHus, a Takke BCe caenaHHble OLEHLUMKOM MpY OCYLLECTBMEHUM COrmnacoBaHua pesynbTaToB
CY)XOEHWS, [OONyLWEHUss M MCNoNb3oBaHHas MHGOPMauus [OoIkHbl ObiTb oBocHoBaHbl. B cnyvae
NPUMEHEHNs ONnsA  cornacoBaHMs Mpoueaypbl B3BELUMBAHUS OLEHLUMK [OOMkeH 06ocHOoBaTh BblIGOp
MCMomb30BaHHbLIX BECOB.

B uenom, meTtoauyeckue noaxodbl K peanusaumm COrnacoBaHWS pe3ynbTaToB He MPOTMBOPEYMBLI U
OOMyCKalT BO3MOXHOCTb YKa3aHus Hapsifly C KOHKPETHOW BENUYMHON CTOMMOCTW elle N MHTepBarbHbIX
3HaA4YEeHUN.

5.5. BbiGop noaxonoB U MeToA0B OLeHKMN I

3aTpaTtHbIi Noaxon

3aTtpaTtHbI nogxon ANns OUEHKU 3aJ0MmKeHHocTen (06s3aTenbCcTB) ABNAETCA HauMmeHee 3dEKTUBHBIM 1
uenecoobpasHbiM. Ero nonesHocTb cBsfidaHa C BO3MOXHOCTbK COMOCTaBUTb BbIKNAAKA OLEHLUMKA C
peanbHbIMM 3aTpaTaMu, KOTOPbIX TpeOyeT pbIHOK Ans NpuobpeTeHusl OLeHMBaeMbIX aKTUMBOB (LeHa
kanutana), T. e. He0BX0AMMO BbISICHUTb, Kakne pacxodbl (C y4eTOM HeobXoOuMbIX YCNyr MNOCPEeOHMKOB,
TPaHCaKLMOHHbIX 3aTpaT) ABMASIOTCA HOPManbHbIMU ANst TEKYLWEro pbiHKA. [OCKOMbKY aneMeHTbl 0ObekTa
OLlEHKM npeacTaBnsAlT cobor  A0NroBon (OUHAHCOBBIA  MHCTPYMEHT, MNO3BOMSKOLWUA  UHBECTOPaM
npvobpecTn JONMU B BblAaHHOM 3aEMLLMKY KpeauTe WM KpeauTHOM nopTdpene v npegycmaTtpuBatolime
nonyyeHne goxoga Mo HWM B (popme MpoueHTa U BO3BpPaT OCHOBHOM CYMMbl AOfra B YCTaHOBMEHHbIN
CpOK, 3aTpaTHbln Noaxod MOXHO paccMatpumBaTb C OMNpedeneHHoOW Aonen YCAOBHOCTWU. Y4uTbiBas
N3NoXeHHoe, cneumdurky oObEKTOB OLEHKW, a Takke Ha ocHoBaHuu n. 24 PepepanbHoro CTaHgapTa
OueHkn «ObLme NOHATUSA OLEeHKN, Noaxoabl K oLeHKe U TpeboBaHus K npoeneHuto oueHkny (PCO Ne1),
yTBEPXAEHHOro npukasoMm MuHskoHompassutua P® ot 20 maa 2015 r. Ne 297, npeacrtasnseTcs
HeLenecoobpasHbIM NPUMEHEHNEe METOAO0B 3aTPaTHOrO NOAXOAA K OLleHKe CTOMMOCTU OBbeKTa OLEHKN.

CpaBHUTESbHbIN (PbIHOYHbIN) NOAX0A

B 3apybexHom npakTuke pesynbTaTbl CPaBHUTEMbHOrO (PbIHOYHOMO) MOAX0oA4a SABMASITCH BaXHbIM
OPUEHTUPOM CTOMMOCTU MPaKTUYECKU BCEX BUOOB COBCTBEHHOCTU. B yCnoBUSAX POCCUMICKON MpaKTUKu
Knto4eBon NpobrnemMon B MCMOMNb30BAHUN CPABHUTENBHOrO (PbIHOYHOrO) MOoAxoda SBMSETCA OTCYTCTBUE
[OCTaTOYHOWM PbIHOYHOM UHGOPMaLMK, HeoOX0aUMON ANSt KOPPEKTHOIO UCMONb30BaHWUS CPaBHUTENBHOMO
(pbIHOYHOrO) nNoaxoda. AHanus nHOpMaUMM pbiHKa cOenok ¢ JonroBbiMy obsizatensctsamu B Poccun
No3BOnseT caenatb BbiIBO4 O TOM, YTO KOMNMYECTBO NOAOOHbBIX NPEANOXEHUA Ha NPOAaxy, CONOCTaBUMbIX
C OLEeHUBaeMbIMW, BeECbMa orpaHnyeHo. [Jonm Takmx 3aeMLLMKOB, Kak NpaBuro, 06beKTUBHO HEBO3MOXHO
CpaBHMBaTb C [OMroBbIMM 00sA3aTenbCTBaMM MNPeanpuUaTUiA — YYaCTHMKOB pblHKA KOpnopaTWMBHbIX
obnuraumm, BEKCENbLHOro pbiHKa, MMB0 KPYMHbIX NPpeanpusaTUn, npaBa TpeboBaHWs K KOTOPbIM AOCTaTOYHO
NVKBUAHBI, AaXe Y4yuTbiBas YCNOBHOCTb OO6beAMHEHUS BbILLENEPEYNCEHHbIX OOMroBbIX 06A3aTenbLCTB
(ueHHbIX Bymar 1 MHbIX npaB TpeboBaHWs) B OOHY KaTeropuio, Tak Kak UX pPblHKM BeECbMa CyLLIECTBEHHO
oTnuyaloTCcsa Apyr ot gpyra. bonee Toro, kak 66110 OTMEYEHO paHee, B OTKPLITOM AOCTyne NpeacTaBeHbl
TONMbKO OMNWCaHUSA OONMOBbIX WHCTPYMEHTOB (ONMcCaHWe [onra, ero HoOMuHana, CTOMMOCTW, onucaHue
[OKYMEHTOB, NoaTBEPXKAAKLWMX AOMr, KOHTAaKTHas MHdopmauua U T. 4.), a kakasa-nmbo nHdgopmaums o
COBEpLUEHHbIX caenkax no npodaxe npae (TpeboBaHWI) OTCYTCTBYyeT, 4TO, COOTBETCTBEHHO, He
No3BONSET KOPPEKTHO paccumTatb HeobxoduMble «3KOHOMWYEcKMe» MonpaBku. Takum obpasom,
MOCTPOeHWe, Kak MOAenu pacyeta, TaK W UCMOMb30BaHWE HECKOPPEKTMPOBAHHbBIX MoKasaTenen
noTeHuManbHbIX 0O bEKTOB-aHaNoroB HEBO3MOXHO: MPU HaNM4Mn pMHaHCOBOW MHpOpMaLMK, OTCYTCTBYET
nHpopmMauma LeHosas. [loMUMMO 3TOro, HeoBXoAMMO YYeCTb, YTO OTKMIOHEHWS MUHUMarbHbIX LeH
npeanoxeHus oT cymm TpeboBaHun (MOryT ObiTb BecbMa 3HauuTenbHbl (0T 0 go 70 %%) n oTpaxatoT
BbICOKYI0 BONaTUNbHOCTb PblHKa 3a40JPKEHHOCTM Kak (PMHAHCOBOIO MHCTPYMEHTA, CKNaabiBatoLLyrCcs noa
BMMSHMEM pa3HOOOpasHbiX PAKTOPOB — HaUYMHasA OT OOLLEel KOHBIOHKTYPbI U 3aKkaHuMBas 0COBEHHOCTAMU
KOHKPETHbIX AOMKHUKOB. OTcyTcTBME (DUHAHCOBOW MHPOPMaLUM aHanormyHbiX AOIMKHUKOB, He NO3BONSeT
CKOppeKTUpoBaTb AOMNMM MO CPOKaM BO3MOXHOIO NOralleHusl, YPOBHIO NIMKBUAHOCTU U T.M., HE NO3BONSAOT
B KOHKPETHOM cryyae NpUMEHUTb CPpaBHUTENbHbLIM (PbIHOYHBIN) NOAXOA AN pacyeTa npas TpebosaHus
3a0MKEHHOCTW.

Takum o6pasoM, umewowasca B pacnopsbkeHuM OueHwmka MHGOpPMauMs He MOo3BONseT KOPPEKTHO
NMPUMEHUTb CPaBHUTENbHBIN (PBIHOYHOIO) NOAXOA K OLEHKe CTOMMOCTM paccmaTpuBaemoro obbekTa
OLIEHKM.

HoxoaHbin noaxon

[doxogHbl noaxod MNpUMEHsieTCs, Korga CyllecTByeT [OCToBepHas WHdopmauusi, nossonstowas
nporHo3vnpoBaTtb GyayLine A4oX0Abl, KOTOpble OOBEKT OLEHKM CMOCOOEH NPUHOCUTL, @ TakKe CBSA3aHHbIE C
00bEKTOM oueHKkM pacxoabl [Npeobnagarowm MOTUBOM MpuobpeTeHus npaBa TpebOoBaHWs ABNSiETCA
WMEHHO noryyYeHue npubbinu B BMAE pasHUUbl Mexdy YMravyeHHOW 3a Hero LEHOW M MONy4eHHOW npu
noraweHun 3adoIMKEHHOCTM CyMMOW. [JOXOAHbIM nogxond MOMHOCTbIO COOTBETCTBYET BCEM YCIOBUSAM,
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cobntofeHne KoTopbix HEOBXOANMO ANsi OLEHKU CTOMMOCTM onra (3ag0SKEHHOCTH).
YunTtbiBass CTOMMOCTb [JEHEr BO BPEMEHM, TeKyllas CTOMMOCTb 3adofhKeHHOCTM (nNpaB TpeboBaHus) B
pamMkax AOOXOAHOro noaxoda MoOXeT ObiTb onpegernieHa C MOMOLLbK onepauuM OUCKOHTMPOBAHWUS MO
dopmyne:

FV

PV”T = (1+i)t/365 !

roe:
FV - cymma sagomkeHHocTM no 6anaHcy (HomuHan), py6.;
I — craBka AucKOHTUpOBaHUS, %

t — cpok 4o noraleHns 3a00SHKEHHOCTM, OHEN.

B pamkax HacTosiei oueHku, ucxoas u3 umetowlerica y OueHlimka MHdopmauun, Mcnorb3oBaHue
[OX0OHOro noaxoda NPU3HaHO LenecoobpasHbiM. B pamkax goxodHOro noaxoda MNpUMEHUM MeToq
JANCKOHTMPOBAaHMS AEHEXHbIX MOTOKOB.
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VI. OMUCAHUE NPOLIECCA OLIEHKV OB BEKTA OLIEHKU

6.1. PacuyeT cTouMOCTN OO bEKTA OLIEHKN JOXOAHbLIM NOAXO0A0M

6.1.1. O6wWwme nonoxeHus

Kak YyXKe ObINO OTMEYeHOo paHee, B paMKax OOXOOHOro nogxoaa npuMmeHdeTcd Mmeton ANCKOHTUPOBaHUA
AEHEeXHbIX NOTOKOB.

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

FV

PVnT = (1+i)t/365 !

roe:
FV - cymma 3agomkeHHocTM no G6anaHcy Ha AaTy OLeHKM (OCHOBHOW Aonr (OCHOBHasi Cymma) Mitc
HauncneHHble 3a nepuos NPoLEeHTbI), pyo.;

I _ ctaBKka auckoHTUpoBaHUS, %;
{ — cpok 4o noralleHns 3aA0MKEHHOCTH, AHEN.

Mcxoga mn3 Toro, 4to Ha CymMmy OCHOBHOW 3a40S1KEHHOCTM (OCHOBHOVI AOJ'IF) B nepuoa noraweHunsa
Ha4YnCnAarTCA NPOLUEHTDI, BbilLleyKa3aHHadA cbopmyna npumeT sna:

* *
PV = N N*(1+ pr*T,, . /365)+Pr
T (1+ i)TaM?/365 (1+ i)T"O‘JSSS
roe:
N - CyMMa OCHOBHOW 33a00JTKEHHOCTU (OCHOBHOVI ﬂ,OﬂI’) Ha OaTy OUEHKMN, py6,
Tdo.ve - CpOK (,EU'IVITeJ'IbHOCTb nepvlo.qa) OT AaThbl OoUueHK OO0 AaTbl norawleHunsa OCHOBHOM 3a40JPKeHHOCTU

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

Pr - cymma HauMcneHHbIX MPOLIEHTOB, YYTEHHbIX Ha BanaHce, pyb.;
| — cTaBka AuckoHTa, %;

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

6.1.2. PacuyeT cTOMMOCTM OO BLEKTA OLIEHKM METOAOM AUCKOHTUPOBAHUA AEHEXHbIX NOTOKOB

UcxooHble gaHHble

VMicxogHble faHHble Ans pacyeTa 3afoibKkeHHOCTM AKuuoHepHoro obulectBa «HOropckoe ynpaBneHue
MHBecTnumoHHo-CtpoutensHbiMu poektamm» B nonedy OO0 "YK "OPEOJT" [.Y. 3akpbiTbii naesou
WHBECTULMOHHLIN hoHA HeaBmxkumocTn "TeppuTtopus HOrpa" no gononHuTenbHoMy cornaiwieHuio Ne 1 ot
«28» okTabpsa 2011 r. k Jorosopy Ne FOUCI-[608 yyactus B 4ONEBOM CTPOUTENLCTBE MHOTOKBAPTUPHOTO
aoma ot «16» ceHTs6psa 2008 r. npeacTasneHsbl B Tabn. 32.

Tabnuua 32.
UcxopHble faHHble

HavmeHoBaHue 3HayeHue

nokasarernem nokasarenem

Cxema noraiueHuss 3a00JHKEHHOCTN

- OCHOBHas1 cyMma 3a00/mKeHHOCmU roz2awaemcs 8 cpok 00
«31» Oekabps 2020 e.

- HaYyucneHHble MPOUEHMbI noz2awiarmcesi 8 cpok 6o
«31» dekabps 2021 e.

CyMMa OCHOBHOU 3adommxeHHocmu (0CHosHoU dore)

npoueHms|

Cymma HernoralleHHON 3a40IMKEHHOCTM MO COCTOSIHUIO Ha

ZaTy OLeHKn 246 504 453,27 pyb.

Cymma ocHo8HO20 0os12a (OCHOBHOU CyMMbl) 199 804 000,00 pyb.

HayucneHHbie npoyeHms| 46 700 453,27 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 2143-t0 ot 07 nionsa 2017 .

BENMYMHa NPOLEHTHON CTaBKN HE ONpeaerieHa, B kKa4yecTse
MpoueHTHasi cTaBka NMPOLEHTHOWN CTaBKM B pacyeTax, NpUHsATa NPOLEHTHas CTaBka,
yKasaHHasi B JOMONHUTENbHOM cornalueHve Ne 1 ot «28» okTsbps
2011 r. k Jorosopy Ne OUCI-[608 y4acTus B fonesom

CTpOUTENLCTBE MHOMOKBapTUPHOIo Aoma oT « 16» ceHTa6ps

2008 r.)
[ata noralueHvs kpeauTa, NPUHATas Npu NpoBeaeHUN - 100% OCHOBHOW CyMMbI 3340JDKEHHOCTM NoratuaeTcs
pacyeToB* enuHoBpeMeHHo «31» aekabps 2020 r.
[aTtbl ynnaTbl NPOLEHTOB, NPUHSATas NPy NpoBeAeHUN - Ha4YMCNEeHHbIe NPOLEeHThI NorallaloTCst eAUHOBPEMEHHO
pac4eToB* «31» gekabps 2021 r.

Cpok OT AaTbl OLEHKM A0 NOJSIHOrO NoralleHnst CyMMbl

OCHOBHOWI 3a[10/KEHHOCTH (C Y4ETOM MPUHATBLIX AOMYLLEHNIA) 31.12.2020—26.07.2017 =1 254 AHei

CpOK OT AaTbl OUEeHKN A0 MNOJSIHOro noralleHmna npoueHToB

(€ yueTOM NIpAHATEIX AONYLIGLIA) 31.12.2021-26.07.2017 =1 619 AHel

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

CTaBKa AUCKOHTUPOBAHUA (CTaBKa AUCKOHTA)

CraBka AUCKOHTA — 9TO OXmnagaemasi CTaBka JOXO4a Ha BIIOXKEHHbIN KanuTan B CONocTaBMMble Mo YPOBHIO
pucka 00BEKTHI MHBECTUpOBaHNA Unu, gpyruMmm cnoBamMmun, 3To oXxXmgaemad CtaBka goxoga no nMmerwmnmca
alnbTepHaTBHbIM BapnaHTamMm WHBECTMLNIA C CONOCTaBUMbIM ypOoBHEM pUCKa Ha OaTy OLEHKWN.

I'IpM npoeegeHunn HacTosALLEeN OLEHKW, CTaBka OWUCKOHTA paccynTbiBaniaCb Kak CctaBka OWUCKOHTUPOBaHUA
PUCKOBaHHbIX O0NTOBbIX MOTOKOB. PacueTHas 3aBUCMMOCTbL UMEET BUA;:

. I+ pg*k
=,
1-p, *k

roe:
I; - CTaBKa, He yumnTbiBalOLLAs PUCKOB B Buae Aedonta/baHkpoTtctsa; %

Py - BepoATHOCTL AedonTta/baHkpoTcTBa, %,;

K - nons noTepb Npu HacTynneHum 6aHKPOTCTBa.

B kayectBe 0e3pUCKOBOM CTaBKM B paMKax HACTOAWEN OLEHKM WCMONb30BanMCb AdaHHble O
cpeaHeB3BELUEHHbIX MPOLEHTHbIX CTaBkax MO BblOAHHbIM KPEeOUTHbIMKM OpraHmMsauusMM KpeguTtam
He(MHaHCOBbLIM OpraHusauusiMm B pyonsx, onybnukoBaHHble BaHkom Poccum (uctouHmk — «BronneTteHb
6aHKOBCKOM CTaTUCTUKNY).

I'IpM nposeaeHunn HacTOSILLEN OLIEHKN npoeegeH aHann3 cpegHeB3BELUEHHbIX MPOUEHTHbIX CTaBOK MO
npeaocTtaBneHHbIM KpeOUTHbIMUA OpraHu3aumamMn Kpegutam Heq)MHaHCOBbIM opraHusauusam B py6J'IF|X C
CpOKOM noratileHua cebille 3 ner.

B kayecTBe peTpOCNEKTMBHOIO nNepuoda aHanuM3a CpeaHEeB3BELUEHHbIX MPOLEHTHbIX CTaBOK MO
npefocTaBneHHbIM KPeAUTHbIMW OpraHM3aunsMn Kpeagutam HedUHaHCOBbIM opraHu3auusMm B pybnsx c
CPOKOM noralleHus ceblle 3 net, paccmatpusarcsa nepuop ¢ uoHs 2014 r. no man 2017 r. — nocnegHue 3
roga (UcTtouHuk: oduuymanbHbeii cant LIB PO — «bronneteHb 6aHkoBckonm ctatuctukm» Ne 1-12, 2014 r.,
Ne 1-12, 2015 r.,, Ne 1-12, 2016 r., Ne 1-7, 2017 r.). JaHHbin nepuof BblOpaH ANS CrhaxuBaHus
BO3MOXHbIX KonebaHui.
3HadeHunsa cpeaHeB3BeLLEHHbIX MPOLEHTHbIX CTaBOK NO KpeanTam B pybnsx npeacrasneHsl B Tabn. 33.
Ta6bnuua 33.

CpepgHeB3BeLWleHHbIEe NPOLEHTHbIE CTaBkuU Nno kpeautam (%)

3HayeHue CpeAHeB3BeLIJeHHOﬁ I'IpOLI,eHTHOiI CTaBKM No KpeauTam HePMHaHCOBbIM

T opraHu3sauusM CpoKoM cBbiwe 3 net
noH. 14 11,48

non.14 11,81

aer.14 11,66

ceH.14 11,70

okT.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 nposegeHnn HacTosAILLEN OLEHKA B Ka4yecTBe CTaBKU - I"f NnpuHMUMaeTcAa cpegHee 3Ha4deHue

cpefHeB3BeLLEHHOW NPOLEHTHON CTaBku No kpeautaMm HedUHaHCOBbIM OpraHvM3aumnsiM CPOKOM CBbille 3
neT, NpeAcTaBrieHHon B Tabn.33, kotopoe coctaenseT — 13,05%.

Takum obpasom, 3HayeHve cTasku [, npuHUMaeTcs pasHbIM — 13,05%.

BepoaTtHocTb AedonTa/baHKpoTcTBa onpedensanacb Ha ocHoBe R-mogenu pacyeTa (NPOrHO3MpPOBaHUS)
BEposiTHOCTM aedbonTta/6aHKpoTCTBa, pas3paboTaHHOM VIPKYTCKOM rocygapCTBEHHONW 3KOHOMUYECKON
akagemuen (UM3A).

Onucarue modenu NIA

OpOHOM M3 HEeMHOIMX OTEYECTBEHHbIX MOAenewn, MpU3BaHHbIX OLEHWUTb BEPOSATHOCTb HACTYMNIEeHWs
H6aHkpoTcTBa siBnsieTca R-mopenb, paspaboTaHHasi B VpKYTCKOM rocynapCTBEHHOW 3KOHOMWYECKON
akagemuun. [laHHas mofernb, MO 3aMbICy aBTOPOB, AOMkHa Obina ob6ecneunTb 6onee BLICOKYIO TOYHOCTb
nporHo3a G6aHKpoTCTBa NpeanpuUsaTUsi, Tak Kak No onpedeneHuto (Moaenb BCe-Taku poccuiickas) nuiieHa
HeOoCTaTKOB MPUCYLLIMX MHOCTPaHHbLIM pa3paboTkam.
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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 meHbLe 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 - BepossTHOCTb H6aHkpoTcTBa: MuHuManeHas (o 10%).

Mo pesynbTaTaM NPaKTUYECKOro ero NnpuMeHeHus nosieunachk MHOpMaUus 0 TOM, YTO 3HayeHue Z BO
MHOMMX CIyvyasix He KOppenvpyeT C peayrnbTaTamu, MOfyYeHHbIMU MpU MOMOLLM OPYrUX MeTOAOB U
mogenei. K npumepy, npu pacyeTte no Modenun R-cyeTa nony4yaloTcst 3Ha4YEHUS, roBopsiLLME O HauyyLem
COCTOSIHUM aHanusMpyemoro npearnpusitus, a Bce MpoyMe MeToAMKM [atoT [arieko He CTonb
yTelWwnTeNbHbIN pe3ynbTar.

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

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

Pacuem seposimHocmu degponma/baHkpomemea

[Ona onpepeneHnss nokasatens Z, XxapakTepusylollero BeposiTHOCTb Aedonta (6GaHkpoTcTBa), MO
BbllLEYKa3aHHbIM MOAENsAM, WCMNONb30BanUCh [AaHHble Oyxrantepckon oTyeTHocTn ObulectBa Ha
31.03.2017 r., npepgocTaBrieHHOW 3akasydnMkOM OLEHKW, XapaKTepusylollme KONMUYEeCTBEHHbIe U
KayeCTBEHHble XapakTepucTukM aMuteHTa (cm. Tabn. 2, 6).

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

Ta6nuua 34.
Pe3ynbTaTbl pacyeTa 3Ha4YeHUA NokasaTtens Z, XxapakTepu3yHoLlero BepoATHOCTbL AedonTa/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, XxapakTepudyeT BeposTHOCTb  AecdbonTta/baHkpoTcTBa
ObwecTtBa no R-mogenu, paspaboTaHHOW VIpKyTCKOW rocygapCTBEHHOW 3KOHOMUYECKOW akagemMuen B
avanasoHe ot 60% ao 80%.

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

Jons noTepb Npu HacTynneHnn 6aHkpoTcTea K npm npoBeaeHnn HacTosALLEeN OLEeHKM paccuuTbIBanach Ha
OCHOBE 3aBUCHMOCTU;

)
0]
roe:
A - banaHcoBad y4yeTHaA CTOMMOCTb aKTMBOB 3MUTEHTa Ha NOCneaH OTYEeTHYH OaTy, ThiC. py6,
O - banaHcoBad y4yeTHadA CTOMMOCTb ob6a3aTenbLCTB AMUTEHTA Ha nocneaH OTYETHYHO OaTy, ThiC. py6
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CoOTBETCTBEHHO [0NSA NOTepb NpK HACTynneHun 6aHkpoTcTBa K COCTaBUT C y4eTOM OKpYrMEeHWit:

7623236
8284841

YTO 9KBMBASNEHTHO C Y4eTOM OKpyrneHun, 0,1.

0,0799,

B pamkax HacTosiLLel OLEeHKM [0Ms noTepb Npy HacTynneHun 6aHkpoTcTea K npuHaTa pasHoii 0,1,
PesynbTaTbl pacyeTa cTaBka AMCKOHTA, KaK CTaBKa OUCKOHTMPOBAHWUS PUCKOBAHHbLIX OOMTOBbIX NMOTOKOB,
npeacTaBneHbl HUXE:
i 0,1305+0,8*0,1
1-0,8*01
Taknm obpa3om, cTaBka AMCKOHTA ANS OLEHNBaeMoK 3a00MmKeHHOCTU cocTaensieT 22,88%.
PacyeT cToMMOCTU 3a40/KEHHOCTU (NpaB Tpe6oBaHuA)

PesynbTatel pacyeta CTOMMOCTWM 3agOSPKEHHOCTM AkKuuoHepHoro obwecTtBa «HOropckoe ynpasneHue
MHBecTnumoHHo-CTponTtenbHbiMu Mpoektamm» B nonbdy OO0 "YK "OPEOJT" [.Y. 3akpbiThii naeBon
WHBECTULMOHHBIN poHA HeasmxmmocTun "Tepputopus KOrpa" no gononHutensHoMy cornaweHuto Ne 1 ot
«28» okTabpsa 2011 r. k Joroeopy Ne FOUNCI1-608 yyactusa B 4ONEBOM CTPOUTENBLCTBE MHOTOKBAPTUPHOTO
noma oT «16» ceHTs10ps 2008 r. npeacrasneHsl B Tabn. 35.

=0,2288, uto akBMBaneHTHo 22,88%

Ta6nuua 35.
Pe3ynbTaThbl pacyeta CTOMMOCTU 3a80/KEHHOCTH

HavmeHoBaHue nokasatensi 3HauyeHue nokasarens

OcHoBHas cymMa 3aJ0IKEHHOCTM (OCHOBHOW A01r), pyb. 199 804 000,00
BennumHa npoueHToB, oTpaxeHHbIX Ha banaHce, pyb. 46 700 453,27
MpoueHTHas ctaska, % 8

Cpok OT faTbl OLEHKN A0 NOoralleHWsi OCHOBHOW CyMMbI 3a40IKEHHOCTW, AHEN 1254
Cpok OT faThbl OLEHKMN 40 MoralleHns NpoLeHTOB, AHeN 1619
WToroeas BennunHa npoLeHTOB noanexaiyas ynnate, pyo. 101 616 445,82
CtaBka AuCcKoHTa, % 22,88
CkoppeKTpoBaHHas CTOMMOCTb OCHOBHOW 3340SKEHHOCTM (OCHOBHOMO Aorra) OKpyrieHHo, py6. 98 442 149
CkoppeKTUpoBaHHasi CTOMMOCTb MPOLEHTOB 3a Nepuos, OKPYrieHHo, pyob. 40 743 629
CKOppeKTMpOBaHHasA CTOMMOCTb OLieHMBaeMoW 3a0MMKeHHOCTH, py6. 139 185 778

UemoyHuk: 1. Pacyemsi OueHwuka.

Taknm oOpas3oMm, cnpaBeanMBasi CTOMMOCTb 3aJ0JDKEHHOCTM AKUMOHepHoro obuiectea «HOropckoe
ynpasneHue NHBecTnunoHHo-CtpouTensHbiMu [Npoektammn» B nonbdy OO0 "YK "OPEOJ" [.Y. 3akpbITbi
naeBow MHBECTULMOHHbLIV hoHA HeaBmxmmMocTn "Tepputopus HOrpa" no AononHUTENLHOMY COrnalleHuto
Ne 1 ot «28» okts6pa 2011 r. k Horoeopy Ne HOWUCII-O608 yyactuss B [ONEBOM CTPOUTENBLCTBE
MHOroKkBapTUpHOro goma ot «16» ceHTa6psa 2008 r., paccymTaHHas 4OXOOHbIM MOAXOO0M, COCTaBnsAeT no
COCTOSIHMIO Ha A4aTy OLEHKU, C Y4ETOM NPUHATBIX AONYLIEHWI U OKPYINEHWI:

139 186 000 py6.

6.2. PacyeT CTOMMOCTU OOBLEKTA OLIEHKMN CpaBHUTEJIbHbIM (prHO‘-IHbIM) nogaxoaom

Mpn npoBegeHWM HacToSALWEN OLEHKN CPaBHUTENbHBIN (PbIHOYHBIN) Noaxon He npuMeHsncs, o6ocHoBaH
oTkas B nogpasgerne 5.5 HacTosLero oTyeTa.

6.3. PacyeT cToMMoCTM 06 beKTa OLIEHKM 3aTpaTHbIM NOAXOAO0M

Mpn npoBeaeHWM HaCTOsLIEN OLEHKM 3aTpaTHbI MNoAxod He npuMeHsncs, obocHoBaH oOTka3 B
nogpasaene 5.5 HacTosLero oTyeTa.

6.4. CornacoBaHue pe3ynbTaToB OLIEHKU

B BMay TOro, 4to B HacTodAlemM OtyveTe onpeaeneHne CTtoMMoCTU 00beKkTa OLEHKU npoBoaunocChb C
MCNonNb3oBaHMEM TOMbKO OOHOMO Moaxoda — [AOXOAHOro, TO B KayecTBe WTOMOBOM BENUYMHLI
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cnpaBeAnMBON CTOMMOCTU OObeKTa OLEHKM LienecoobpasHo cuntaTb pesynbTaT, MonyyYeHHbIn B pamMKax
NCMNOMb30BaHHOIO JOXOAHOIO NOAXoAa.

Takum obpasom, wTOroBas CrpaBeAnvMBas CTOMMOCTb 3a[0JPKEHHOCTU AKUMOHepHoro obuecTtsa
«kOropckoe ynpasneHue WHBecTUunoHHO-CTpouTenbHbiMKU [poektamu» B nonb3dy OO0 "YK "OPEON"
0.Y. 3akpbiTbll NaeBOM MHBECTUUMOHHLIN  hoHO  HeaswkmmocTn  "Tepputopusa HOrpa" no
pononHutensHomy cornateHnto Ne 1 ot «28» oktabps 2011 r. k Jorosopy Ne KOUCI-[O608 yyactusa B
[ONEBOM CTPOUTENbCTBE MHOrOKBapTUPHOro goma oT «16» ceHTsbpst 2008 r., No COCTOSHWIO Ha AaTy
OLEHKM, C Y4ETOM MPUHATBIX JOMYLLEHWUA U OKPYTIIEHWIA, COCTaBMSET:

139 186 000 py6.
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VI. BbIBOAbl

WToroBas BenuuuHa cnpaBensiMBOM CTOMMOCTU 3adOJKEHHOCTM AKUMOHepHoro obGuiecTBa

«lOropckoe ynpaBneHue WMHBecTULMOHHO-CTpoutenbHbiMM [Mpoektamu» B nonb3dy OO0 "YK
"OPEOJ1" [1.Y. 3aKkpbITbii NaeBO UHBECTULMOHHbLIM ¢hoHa HeaBuxumocTn "Tepputopusa KOrpa"
no pgonosiHuTenbHoMy cornaweHuto Ne 1 ot «28» oktabps 2011 r. k [Jorosopy Ne KOUCII-[0608
y4yacTusi B JOJIeBOM CTPOMUTENbCTBE MHOFOKBapTMPHOro Aoma oT «16» ceHtsabps 2008 r., no
COCTOSIHUIO Ha JaTy OLeHKU, C Y4eTOM NPUHATbLIX AONYLUEeHUA U OKPYINeHUn, CocTaBnseT:

139 186 000 (Cmo mpudyamsb deesimb MUSIITUOHOB CMO 80CeMbOecsim wecmb mbICsY) pyonen
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VIl. MEPEYEHb JINTEPATYPbI U UHbIX UCTOYHUKOB O AHHbIX

1. HopMaTuBHbIe [OKYMEHTbI

1. [paxpaHckui kogekc PO.

Hanoroebii kogekc Poccuinckon degepaumn.

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

4. ®depepanbHbin cTaHAapT oueHkn «O6LIMe MOHATUS OUEHKW, nogxoabl U TpeboBaHUSA K NPOBEAEHUIO
oueHkun (PCO Ne1) (ytB. npukazom MuHakoHompa3ssuTus Poccun ot 20 maa 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 cTaHOApPT oueHkn «TpeboBaHust kK oTyeTy 00 oueHke» (PCO Ne3) (yTB. npukasom
MuHakoHompaseuTusa Poccun ot 20 maa 2015 r. Ne 299).

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

n

8. MexayHapoaHbin ctaHgapT cunHaHcoson otyeTHocTU (IFRS) 13 «OueHka cnpaBeanvMBon CTOMMOCTUY .
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 BionneTteHs "PbIHOK CRMSAHWIA W NOrmoweHnin" MHPOPMAaLIMOHHOIO areHTcTBa
«AK&M» (http://www.akm.ru/).

3. MeToanyeckne pekomeHaaunn «OueHka npaB Tpe6OBaHMF| Nno KpeAuTHbIM cornaleHnam ©aHKoBY,
2010.

3. MeToguyeckas nutepaTtypa

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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Jorosop Ne JOHCTI-1608
YHACTHR B A0CHOM CTPORTEALCTEE MBOTOKBAPTHPNOTO J0MA

r, ..fzr_u_;..z_ L et el LA

Taxprrroe axnnonepnoe obmectno «1Oropexoe Yupanaenne Hunecrnmonno-Crponreannnimm
Hpoexrammn wvenyomoe o sanwseiiines 3acrpoltmmx 5 anue Fencpaniioro anpestopa LTnmxwia
Anipes BUroponuua AefcTayiomeny ia ocuosaiit Yorasa, ¢ oanol cropoi,

Yupanawouwan Komnanus «lOrpa®@unancs (Ofutecrno ¢ orpammiennoll ornercinennoctuin),
actiernywoman u kawocrne JLY. Jaxpurss saensst mRBCCTHINONNLM GOMION HEANIKNMOCTH
«Teppuropus 10rpan, nvesowee Jlunernno or 03 asrycm 2006 r. N 21-000-1-00287 ua ocyecraneine
ASATEARHOCTI N0 YOPARAEHWIO IHBCCTHIMOMITMI HOIIAMIL, NACHLIMIT IFTRCCTHUMONNIMI POHIAMN 1
METOCYAPCTRENHIAMM - DERCHOAMI  Gonaavi, maannyo DPeacpansuoit caymboll no (pamanconbin
puinkas, 1 oe Fenepaannoro aupestopa Anygpuena Cepres Bavccaasosmu, muenyemuil o amnieitien
YUaciung 10408010 CTRONTCALCTEA, ¢ APYTOI CTOPOI,

conmecTHo inenyesmsic Croposss,

TAKMOUNIN HACTORIING AOTOROP YHECTHE 8 J0ACROM CTPOMTENILCTES MHONOKBAPTHPHONO AoMa (1anee
- jlorosep) o wkecaeayiouem:

1. Tepmun n onpeacicnns.

L1 Npusseuzesiae 8 JIororope Tepamusst i ONPeACACHIE HMEIOT CICAYIOUILE MMCHRC:

Muorokpaprapuutii qom (1aaee — Jlom) - xciofl MEOTOKSApTUPHLIL HOM ¢ npockTimivM osmepos 7,
CTPORUMACH 3aCTPORLIKON € IPHRICHCHNEN ASHERNLIX CPCACTS YUacTHIKS J0/ICHOI0 CTPOMTEILCTII Hi
IEMEARHOM yHaCTRe ofmeR naotmo 76 090,00 xnm ¢ xanacTpontm omepost 86:22:00 10 002:0180 no
wiapecy: Trosenexan ofin., Xanr-Mapcuhcxnil anronosmil oxpyr — I0rpa, 1. Oropex, smuxpopaiion Sa,

Ofnexy A0ACN0I0 CTPONTEILCTHS — HaAxOARuuecs 8 JIOME B HWINONIMCLR ero COCTARNON HacTLIO
WHIMPOIINLIC NOMEULEHINE, COUTONIITHE 1) QANOND K HECKOTAMKILS OMEIIEIIN 1 MMCIONE ov/enuiih
HAPY AT BLIXOA 16 ACCTIBMIYIO AoUAKy ANG0 1 YAMIY, (PCINRIHRNEHIOE JUTI IPOIHBIHNI PN
(XNAPTIPA), nomscKkaliee nepeaadie YaacTiiky A00e80r0 CTPOITEALCTIA NOCAE NOAYSeN FacTpoiimiom
PRIPCUICTA 1A B8O/ 1 axciayaTanng Joua,

Flepeiens,  KOAMMECTIEMINGG 1 MHMC  Teximuecxne  xapaxtepueruxy  OGnek1on  josenoro
crponrenueTea onpeacawores o Npisoaesie Ne | x Jlorosopy, a Tase & cOOTBeTeTRg © yroepiacnnol
0 ycranontennom akonoaareancTron Pocoufickol eacpatn nopuike npoexmoil okymersumell
Jow.

2. 10pranweckne ocnopanus & wcovenno dorosopa. Fapuicenn 3acrpoiiauma,

2.1, lpasomtast OCHOBSHIEMH 1A% JaxmoucHin Jlorosopa seamoTes:

211, Mencpanush saxon or 30.12.2004 Ne 214-93 «O6 ywacTum B J0/NCBOM CTPOMTERALCTRC
MHOTOKEAPTHPHLIX AOMOE 3 HHLIX OOLEKTOE HSABMEAHMOCTIE 3 O BHOCCHHN HIMEHENMA B HCKOTOPHIC
suKaHOETeALEKE axT Poccriicxodt Monepatse (aanee - 3axon);

212 I'pasmancxui xonexe Poccriicxoi Deacpanuy;

213, Dcacpanswait saxon or 21.07.1997 Ne 122-@3 «O rocyasperaennofi perwetpatsm npan wa
HEAIAIMOE WMYLILECTRO 1 CAEHOK € 13mth,

2.2, lpw nxkaonenin Jlorosopa 3actpofititnk NPeAoCTaRARST YUACTHHEY J0NCHON0 CTYPONTENRCTHI
CACYIOULIE TUPEITIN

220 Y Zacrpofiunkn M OPHAICKACMEIX MM UM BMDOANCIIS  paBor no crpowrentersy Jlomn
EPETUNN JnL ecth HeoBxomvae e manoanctnes Taxux pabor n yeronmit nacrosuero Jloronopa
ANCIT W PIIPELUCHIME, KOTOPME NOAYNCHM 1 YCTRHOBACHHOM akonogareancTion  Poceniiekoi
DEAePatiin HOPAIKE, ARANIOTCH IOPIANMESION TCHCTENTCALIMMI, BCTY IHMBLUMMK B CIUry 1 ACHCTIYIONLIMK
11 TEMONME BECTO CPOKA A0 NOAYHCHNA PRIPSIUICHItE 1A RROA B IKCIUIyaTano Jlosmn.

222, Factpofiink pacHonaruet seesi NeOGxOmeMI OPIIIIECKI ACHCTIIMEnI MK BpanaMK
\ POMHOMONIAMM, PAIPCLICHIEMIE 1 20KYMCHTAMI HA CTPOITEALCTRO Jloma, & Matenio:

- prIpeeinte ya crpomreatcrao Ne RU 86 322000-96 or 31.08.2007r,
( - olopuactiioe § cooTRETCTONN ¢ JaKonoAaTeITROM Poccuiickoit @epspuurn NPAno apeH
Tuerpoliuuncy 1A IeMeaLindil YHACTOK, 13 KOTOpPOM ocytecTRAseTCH crpouTennctwo [loma, - Jlorosop
apetiig semenitoro yuacrka Ne 475 or 28.11.2006r, sapersctpiposantnit Yopasiennen ®eaepuinioft

perncrpasomiofl cayvadie 1o Tiomesckodi  ofascri,  Xasmu-Mancidioxomy 0 Sswio-Hewerxomy
!
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anToroMieim oxpyram, o dem 24.02.2007r. s EI'PIT Geian siecena 3anncs perscrpaun 86-72-18/002/2007-
088,

< YTECPEACHHAS B YCTOHOBACHNOM 3akoMopateasctsoMm Pocewitexoii  eacpuuun  nopaaxe
NPOCKTHAR Z0KyMenTaums Ha Jom,

= nonokHrensHoe 3akmoteine ot 07.08.2007 Ne 364-07 rocyaapeTeeniof axeneprinn npoekTHof
AOKYMCHTULUNE W PEIYNBTATOR MHACHEPHBIX  W3bICKaHMA, Baaannoe Ynpasaehuem rocyaaperseHiod
EHCBEAOMCTBRINOH okenepTiabl enapramenta crponreasersa Xanru-MancHiickoro asToHoMHOTO OKpyra;

—  MHBIC JOKYMEHTH, KOTOphIE AOWKNL OLTh NPEACTARACHEI JUIA  O3HAKOMIEHHA YMBCTHHKY
AQUEBOID CTPOHTEALCTEA I COOTBETCTINN ¢ TpefoBatnamy JakoHa,

223, Tlpoexruas Aexnapauns 3acTpofinka 80 wenonnenue tpefosannit 3akoHa pasmeinchs o
HHPOPMAIHOHHO-TEACKOMMY HHKAUMOHKLIX  CeTAX obluero nonssosanun (B cerd  «Murreprers) na
ofimusanbiom caiire JacTPoHUIMKL NO AAPECyY WWW.Lisp.ru.

224, Jlosm Gyaer ssejey B OKCIIYATAUMIO H paspeluente Ha ssox Jloma 8 skcnayaraumo Gyner
NOANKCAHO YNONHOMOMEHHBIM OPriHOM MCCTHONC camMoynpasiaenns e nojsauee 01.01.2009r.

22,5, OGuexTnl A0NCBOr0 CTPOHTENLCTEA OyAYT MepeanHsl VHACTHHKY A01€BONO CTPOHTEILCTES He
nozasee 3 (Tpex) Mecalen €O ANR nonyvenns 3acTpoiiuMkom paspeiuciing na sso Jloma s axcrayaraumo.

22,6, Jactpoiiumk rapantupyer, wto OOLEKTBI A0N€BOTO CTPONTEALCTBA CRODOAMBI OT [Pas
TPETHUX JTHIL, HHKOMY He HUIOAKCHS! H HE COCTORT NOJ 8PECTOM,

2.3, YuacTHHK NOACBOrO CTPOHTE/ILCTBA BIIPABE O3HAKOMMTBCA C AOKYMCHTEMH M0 ACHTEILHOCTH
SacTpofimKa, NPaso WA OIHOKOMICHHE C KOTOPLIMM €My NPCAOCTABICHO 3aKOHOM, B MOMEIICHHM
SacTpolluuKks N0 MECTY €r0 HAXOMKACHHA WIN N0 MECTY HAXOAUICHH hiamana 3acTpoiiumka 8 ropoae, &
ROTOPOM OCYUIECTIASTCA CTPOMTEALeTRO JlomMa n Tevenue padouero spemenit 3actpoliuiika wim Takoro
drianana.

3. Hpeamer Jorosopa. Mpasa n ofszannocrn Cropon.

3.1. o nacrogmemy Joreosopy 3acrpoiiumk obasyercs 8 npeayemorpenimit Joropopos cpok
CHBOMMIt CHABMK M (WIH) C NPHBACHEHHEM APYTHX JHIL NOCTPORTL (Co3aaTe) Jlom M nocne noaydenns &
yeTaHosieHHoM 3akononareabcTsoM Poccufickoll Meaepaunn nopsaaxe paspetucHni wa ssoa Homa s
axcruyatamo nepenars OOBEKTH A0NEBONO CTPOMTENLCTRA VHACTHHKY /AONEROIO CIPOMTENLETRA, A
YHacTHHK 0NCBOra cTpOHTENLCTRA off3yeTes yruiamnTh ofycaonnenyo JIorosoposm newy M npHsTh
Ofvexral A00€BOI0  CTPOHTCALCTEA OT 3acTPOHIUMKE 8 MOPAAKE It HA YCAOBHAX, [IPCAYCMOTPEHHBIX
Jlorosopom.

3.2, Bacrpoiiumx obssan:

321, obecnennmy CTPOMTEALCTBO JIOME N BLNOAHEHME CBOMMM CHIAMN WIM C [IPHBICHEHHEM
TpeTRHX AMu Beex paBot no crponTeabctey [loma u no Graroycrpodicrsy npuaermouwedt Kk Jlomy
TEPPUTOPHI § NoXHOM 0GBEME, NPEaYCMOTPRHHOM NPOSKTHONR AOKYMENTALMEH 1 HEOGXOAUMEIL 1A BBONA
JloMn B 3KCIUIYATAINIO B YCTRHOBAEHHOM 3akoHoaaTenLeTBOM Poceniickodi Deacpaunn nopaike;

322, coobuar, YHSCTHHKY J0JCBOTO CTPOMTEABCTEA N0 ¢ro TpeGonannio o Xoae mbNonHeHus
pabor no crponrenscray Jloma;

' 3.2.3. obecneuutn caady Jloma B IKCIUIyaTRIONG HE nO3AHeE cpoka, ykasammoro 8 n, 2.2.4.
Horosopa;

3.2.4. nucemenno  cooBumme Yuactuuky JA02¢BOr0 CTPOMTENLCTRA He noaadee, vem sa |4
(eTRpHAIIATL) PabOMMX AHEH ©O AHR noaydcHuR 3acTpofmMkos paspewenms na sgoa foma s
OKCIAYATIULLNO, O Jasepluednn crponTenteTsa Jloma # rotosnocTd OOLEKTOR 0ACBONO CTPOHTCARCTEA K
nepemade YHacTHRKY 1016800 CTPOHTEILCTEA,

3,25, ccymecTRHTL CHEPKY pacteTos ¢ YHACTIHKOM Ronesoro crpowrenserss 1o Jlorosopy w
BRIAETH emy GYXranTepekyro Cpasky ¢ nosyscHHi 3acTPOHIMKOM OT YHaCTHUKA [10CBOr0 CTPOHTENLCTIN
JeHeRHLN cpeacta no Jlorosopy ¢ noniom obbeme, HM NPCayCMOTPEHHOM,

3.2.6, nepeaats Yusctuuky aonesoro crponrensctsa OGuexti nonesoro crportemctsa 8 ofheme
W konmuectne, cornacosannom Croposasmu s [Mpunoxeunn Ne | k Jorosopy, 8 ol crenesn oTaeasy,
Kotopas cornacosans Croponamu 8 MNpunosennn Ne 2 k Jlorosopy, it 8 CPOK#, YCTaHORICHIEIE COTACHO T1.
225, Jlorosopa, 10 ATy (PHEMA-NEPEARtH, NPH  YCAOBHH NONYHEHMA OT YHACTHHKA JIONEBSOTo
CTPOMTENLETA JAEHGKHLIX cpeicTs B cuer omnars OOwexTon nonesoro crpouteascTna no Jorosopy s
NOMNOM 0GLEME, HM NPEAYCMOTPCHHOM 10 MOMCHTA OCYUIECTIICHHS TAKOR Nepeiain;

127 yorpanuTs wanomenusie 8 axre o aedexrax Heaoctarkn OGHEKTOR AONCBOrO CTPOHTEALCTHA B
COrMBCOBANHEIE B HEM cpoki # nepenat, OGLeRTh RONEAOTO CTPOHTEILCTEA 10 AKTY NPHEMA-TICPENM 1
nopanke, yerasonaemionm . 3.2.6. Jlorosopa;

328 HononpiopaTh  ACHOKHLIC CPOACTREE, NOAYHCHHLIE OF  Y4HacTHuka JI0NCB8oro

.,
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CTPORTEILCTRY, HCKMOMKTEILHO 10 HEASEOMY HAIMAUESHHIO ~ HA CTPOHTEALCTIO JKHAOTO AoMa, &
TAOKC M DOCAIICHUE KPeAUTOR, NPEAOCTABNCHKLIX Gauxamu /ng (HHAHCHPOBAHMS IHTPAT NO
CTPONTEALCTHY JIOMA, I TOM HHCAC HOTBIICIIHE MPOLEHTON MO TPEAOCTARICHIIM KPeAWTaM,

329 aaw odopmacuur YHACTHIKOM SORCBOTO CTROHTENLCTAR NPasa cofcraesocty ur Ofuextul
AOACROIO  cTpOMTEnLETRa  manpanuts b Yipanaese Dopcpaisnol  perwctpatmonnoll  caysBiue 1o
Tomercxoit  ofmacw,  Xawna-Mancidickosey  # SImano-Heweuxosry  aBTOHOMHMM  OKpYyram
| (POCPErieTPatNG) HOTAPHAALIO YAOCTOBEPENNYIO KOMUO paspeliekis wi oo Jdoma n skCiulyarmnne o
i rewenpe 10 (recarm) paGowsx awell ¢o 298, CACIVIOMCTD 33 JHEM NOAYHEHHR 3aCTPOILINKOM THKOID
pasporicHa

Tlpw  210om  SscTpoflugx  ®e  npiimmact  wa cebz  oBRiammocTt  no odopmiacinno
(IPABOYCTANAMIMBAOIHY  JOKYMCHTON o 00CCHenCione  rocyanpernenmoll  perwcTpauin  npasa
cobeTnemnoem Yuactunka Aonesoro crpomtemectsa ha Ofrexta poacsoro crponvennerwa w ofimee
WyiecTio Jloma # yIamTy CRESAHIBX C 3THM Pacxoaos, nasoros w ¢Bopon. Vikmasnae ofasnmsocmn
PACXO/ B Hostom 06veme weclT YUacTim 10ACB0r0 CTPORTENRCTES;

210 Ges aosepenwocTw pecti ofume xesa no npeamery Jloropopa w cosepuar.  ace
HEOBXOAMMME V1% OCYMIECTRACHNA CTPOMTEALCTIA JloMi CAC/ION © TPETHLHMH JINUAMIT;

211 nocae  ssona Jlomn B okclsyarauno  obecnednTts  3ammosenme  0fobopos ¢
IRCIUTYATABONIMN cayiBanit ans oficcneyeniy ® JloMe KOMMYMATIRMIX YEAYE, HpOTHIOBOKRApHOIT
CHILTIIRUNN I APYTHX © CHCTCM, HOOOX ML 1N 3rcnayaTanmn Joma.

330 YuacTink 300en0ro CTPONTeCTsn obrayeTes:

330, wmnpasire cOGCTBEMILIE M/UTH NPHEREYCHUBIE ACHCKHLIC CPCICTBA Ha CTPOMTENLCTHO
OFMeKTon A0CHOIO CTPOMTEALCTIA I PRIMCPE 1 1 YEAORIEX, TPEAYCMOTRONIX MacTomtunm [loronopos;

332, » vesohue 10 (secetd) sanesmspEiaX anei <O aMR poaydenua coolutervan JacTpoilsuka o
susepiiene crpoirenietni Joma w rotosmocti OG1eKTon A0NSHON0 CTPORTEALCTRA K HSPCAIME COLNBCHO
1.3.2.4. Jlorosopa sancpurits pacters © Sacrpoixos no Joroeopy i mpOHIsccT X CBEPKY A TIOPAAKE,
npeayesorpesiion i 3.2.5. Jloronopa, # npi yenosMs OTCYTCTIMA 3aa0DKeHHOCTH ipiterrt, Ofuexrii
JIOACHOTO CTPONTEALCTRA, O “em MOANHCATH aKT TPHEMA-TNICPCIAYH NPH OTCYTCTRMN npeTelil & oo
KasecTay,

133 npeaocramry s opramsd  Pocpermctpaitien  boe  tpelyesuie or  YuacTimxa  aonesoro
cTposTeascrns o HeoDxOARMBIC JUIN rocyanpeTachioll pericTpas npass cobcrnenmocti va Ofnextu
AOACAOID  CTPOMTEALCTREA  JAOKYMOHTM M ODeSHiewnTh SUKY AMMHO JnGO  cooelo  npeicTranpiTen,
YDOMHOMOMENHOTO B YCTAMORACHNOM  Saxopouavesscreom  Poconfiexoll  Meacpmum  nopeake, »
PEORCTPMPYWAINA OPTAN AAK TOCYANPSTREHHOR PerncTPatt Bpana coberrennocTn YaseTiuki sonenoro
crponTensersa Ha OGLEXTI Z01C8000 CTPONTEALCTRS,

34 Yauomink Aoneporo crpoNTeILCTIA Bpane:

3.4.1, B enywae namnuns nperentidi £ KaveeTsy OGReKT08 A0SCEOI0 CTPONTEILCTSE 40 OANHCEHNA
uKTa npeeMa-nepeanun porpefiosarts, or 3actpofitnka COCTARACHIA ARYCTOPOMHErD AKTA O godexTax, I
KOTOPOM YEDINBMOTCS HecooTseTcTare OLexTos 20MeROro CTPOHTEALCT A Vetosuss Jlorosopa n wrsm
rpefonmnnn, npeayesorpensnin 1. 6.1, Jloronopa, i OTIOATRCE OT HOMIHCANMN AKTA BPHEMN-HOPEIINH
A0 wenoaners 3actpofmkos ofsumoctel, npeayevoTperisx n. 3.2,7. Jorosopa;

JA2. B caywne orkass oF HOAINCHMIE AXTA BPHEME-NEPSUINH NP Henenosieinm Jacypalliixom
chowx  oDAITEMSTe, npeayemorpennnix n. 327, Jlorenopa no cnoemy mabopy norpebosars of
Facrpolluma:

~ COPEIMEPIOTD yMeihienis i Jorosops;

© BOTMELIEHHIL CEOMX PROROAOS 1t YOTPAREHIE HEADLTUTROK,

1.5 Hpano coGeroeimoctn sa OGLesTil J0MCBOMO CTPORTRALCTRA BOIMKACT ¥ YUscTimKn 20008010
CTPOMTCARCTAS € MOMCHTE [OCYARPCTREMHON PErMCTPALMM  YKASAHHOTD NPASA B  YCTRHORISHIIOM
taxonopareascTion  Pocemiickoft Peacpotn nopraxe. TMpapo cobornennocrie ma OBuexri gonenoro
CTPONTERLCTRY OYAET OPOPANSTLCN COBMCCTHMMMM CHAaMH  3ncrpoftumia o Yuacruika aonesoro
CTPOMTEALCTED 38 CHET CPCACTE YHacTIMKS AOAOBOMD CTPOMTEILCTIHI B COOTBETCTEMN € YCAOUHRMIL,
npeayexorpermum 1. 329 w n. 33,3, Jdorosops, 8 NOPAAKS, YCTIHOBASHIOM 3ISKOHOJNTCILCTEOM
Poconficroll @eacpaition 0 pernCTPaitae HPan M HEMOKHMOS HMYLIOCTBO # CAEHOR € WM

3.6. TipoBperas Npasa YHacTHIKD 20CE0I0 CYPOATEILOTE N0 CTpouTeALCTRY Jloma, y Yuactima
AOASROND CTPONTEANCTIA ¢ MOMEHTH rocymapeTaeimoll pereTpatsne nactoruiero floronopa cineraiorcs
HAXORAWIMMPCE &  iatore npeaocrannemnbil  ans  crpomrenmecrsa  [loma  semeasHull  VUicTOR,
npiaarexonod 3acTpoiluty ia npane apest it crpoxuution na yrom seseaniom yuactee Jos n
COOTRETCTRIM ¢ MONOReHHNMH  3axoun, OQHOSPEMCHED € rOCYMApCTBEHHOi  perwcTpaumeit npass
cobernenoett Hs OGuerTid JOACBOI0 CTPONTEALCTEA Y YHACTINKS AONCHOTO CTPONTEALLTHS NONIACT

3
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upano o0uwelt foscsoit coboTRennocTH Ha ofuice WMyUeoTBo JloMa, wenoaLIyesmoe Ats obCayKHBAMS
GoaLe 9eM 0AHOTD HICTHPOBAHHOTO NOMELEHIN B HEM,

4. Ienn Joronopa.

4.1, Cromwocts OGnexton aosesoro crpowtenncrsa no Jlorosopy onpeacasercn wexoan Wi
Puxcnposmmol crommocr | (0amoro) kum. o6WEA na0WAAK KBAPTHP 3 MeAWILX  NOMeenit
OBIECTRCHNOND Haaiavelim, yeTanoraetioll o paamepe:

= 35000,00 (rpsanars nare Ticas) pyGacit - s knaprup,

W oprettuposodnofl  ofmielt  nAOK  KBBPTHP,  ONPEACACHNON DO AN IPpOeKTHOR
Aoxyserrapn i Jlosva & paasvepe:

= 13 382,40 xn.m. — ann kpaprp,

#on ueaom sa sce OOwextu aonenoro crponreascroa o Jlomax no Jorosopy opwentiponosio
cocraner 468 384 000,00 (WermpecTd WECTLACCHT BOCEML MILLIMONOB TPHCTA BOCCMLARCHT WOTUPE
Tacun) pyGaedl, » Tom wrene:

42 Oxomareasias croumMoeth OGLEKTOR AOACDOFO CTPONTSALCTBA ONPEACINCTSE  MEXOAN W)
yermiomaersoft & n. 4.1, Jloronopa guxenposanioll cronmoct | (0anoro) ke, s. obuelt miomaan knaprip
Ha OCHORAIWH Aaniwx o Taxol oGwmeli nouln, COAEPARAIINXCH B XaaacTpomoss macnopre O0nexTs
AONCHOTD YHACTHR, NOATOTORICHHOM YNIOTHOMOYCHHIM I YCTRHORISHHOM SEKoHOSaTeARCTROM Poccitcxon
Denepainne  NOPRAXE  CPrEHOM  TEXHMNCCKON  WHECHTAPHIALMN M TOXHWMECKONO  ydetn  ofnexTon
heamitmocTt nocac esod Jloma B okerayaTauwio w10 nepematn OOREXTOS AoncEoro  yHMaeTHa
YUROTHUKY JONCROTD CTPOHTEARCTER NO UKTY TTPHEMB-TICPSIAYH,

43, B umeasx onpefeschun croumocTH OGLEKTOB NOAEBOTO crpomrenicTaa noacter oluiei
TUIOUIATH BPOMIBOITCH B COOTBETCTEIMI C TPeBORAHNAMH:

= aam xeaprup - opuaowenn No 2 (oGssareasnoe) x CHull 2.08.01-89* ¢ ywerom xowpdmunernn
0.5, ycranoaacHuoro OTHOCHTEALHO OnpeaeaeHns ofumeit momaan nomxuil, GRIKOHOS i Teppac. npi Yros,
OCAN TOMCIICHHA KBAPTHPM PACOONKEHLL B MaHCAPAHBIX ITAKAX ANWGC HA HOCKOILKMX TTAKAX NPH
noacueTe obIeR NACUWIAIN KBAPTHPL! TAKKE YUMTLIBAETCA NIOWANL DO MADUICM ENYTPHKRAPTHPHOR
SECTHMUM NP3t BAMCOTE OF HOAA A0 HHIE MAKCHMAIBHO BHICOKOR BICTynaomcHt soscTpyxumn Gonee 1.0 a1,
a Taswe ¢ awcoTol 20 notoaka or |0 M. BHC 3ABHCHMOCTH OT YIAa MAKAOMA X FOPWIOHTY C
xoodprmpestron 0.5,

44, B crossocts OGrextos A0NCROND CTPOMTENBCTEA BIUTIOUEHM PAacxoam Ha crponrensctio Joma,
noarpiacacnse 3acTpoiimka no crpourenscray JIoMa, PACXOAW 0O TEXMHYCCKON MIBCHTAPHIALHN
Ofvextonp A0ICH0M0 CTPOWTCALCTEA, & TAKAS BCC CYMML Hroron w ofopos, nOIICMMINX YIvHTe
SacTpoditguxosm 8 caxn co cTpoirTenseTiom foma,

45, Pacxoam no rocymperaeHnof perncrpaund nactosmtero Jorosopa na Ofwexrit aotesoro
CTPONTEMCTEE HecyT YHacTHuK Joaesorg CTPONTenueTaa # JaCTpofilice B COOTBETCTRII € MUIOIORLIM
i saxomoaaTemcTeon Poccufioxoit Deaepaiim.

4.6, Pacxoms no conepxaniio # obeayknBanino OGKEKTOB A0NEHONO CTPONTEALCTES (B TOM YHChe
KOMMYHLIMIe  pacxoam) # obutero wayuoctna Joma ocyiecTiamores Cropomass #a  OcHoBaMhm
NOpPMETHBILIX 1 panonx axTon Pocenfickoll Menepaumn.

5. Mopuaox pacueron.

S0 Yuacrmm A04en0r0 CTpoNTEnRCTR NEPEUHCIRCT ACHONHME CPEACTRA B PEIMEPE, YKIamIOM o
no 41 Jloronopa MCXOXA 11 OPHEHTHPORONHON CTONMOCTH OG1LEKTON A0AEHOI0 CTPOMTICALCTHA, 11
pacveTiiail cser Jacrpoliupn, ykmaniuii n padgene 12 Jlorosopa, ne nosanee 10 (recwm) kaieiaiphix
Avell ¢ anrw rocyaspernennoll perucrpatnm Jloronopa,

52, Oxonsaremasiit pacvier 10 Joronopy npoRIsOARTCH YHACTIHHKOM 203CH0M0 CTPONTEARCTHA
HEXOAN Iy oxonsaTerLHol cronmactit OGLEKTOR AOACHOTD CTPOHTEALCTRA, ONPENCICHNOR B COOTRETCTRHI
¢ n 42 Jlorosopa, 8 Tewenne cpoxa, yerawosaennoro n. 3.3.2. Jlorovopa. llpn yros n cayuse ecan
OKONHATENAES CTONMOCTE OGREKTOB A0AEBOT0 CTPONTEIRCTH: |

5.2 1. mpessmsct OPHEHTHPOROYHYIO CTONMOCTL OGLEKTOD AOACKOIO TTPONTEALCTRE b COUTM C
waMeteHes daxrirvecxkofl obmelt naouyu ~ YHaCTHHK 07AEB0r0 ctpouTeascrea ofssan e novimee 3
(Tpex) pabounx awell RonaaTWIE 3acTpOIIUHKY PASHHIY MCHIY OKOHWATCALHON M OPMCHTHPOBOWHOR
CTOMMOCTEHD OFLERTOB RONEBOTO CTPOKTENLCTRY,

522 smemmme OpueHTHPOBOUHOH cTOMMoCTH OGBEKTOD JOAEBOD CTpOMTEALCTEZ B CBIOM ¢

pIMeHCHNeM daxTiueckoit naomany — 3acTpoilugik OORIAH BEPHYTE HATIMIIHE yIUIRHCHHYIO ¥ HaCTHHEOM
4

cTpanuma 74



(00 et ookt HBeC I

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

ADACBOTD CTPOMTCALCTHA CYMMY B pPRIMEPE PATHHUGLL MOKAY OPUCHTHPOBOUBON W OKOHURTEILHON
cronmocTiio OGuexTon J0ACNONo CTpoNTenLCTsa & Tewenne § (nnri) paBoumx anel co Ann noayseiis
COOTBETCTBYIOUIErO  IHCAMEntonD Tpefonams of JToM YHacTHHKS J0ASHOI0 CTPOMTENRCTIA, 1O He
nowwee | (0AN0N0) Mecaua ¢o ans nepeavi esy OGRexTOn JOCHOTO CIPONTEALCTEA NGO AKTY NpHEMa-
nepenasi 8 yeraHorscnsom wactosumm Jloresopos nopaaxe.

53 VyucTiwk I00es0ro CTPOMTEALCTES MMEET NPIBO (IPOIIBECTH BCE NMASTEKM, YKIIAmmC B
NACTONIHEM PAVICAE, ZOCPOUNO I CAHHOBPEMEINO.

54 Makt omarng  YWacTHMKOM  A0KCRONO  CTPONTEANCTBA  CToMMOCTYH  OGnexTon Acsenoro
CTpoNTEARCTEA  Oyaer NOATBEPAIATLCH KOMMAMM  (DIATCEHMX  Nopyvenni ¢ omcrxoil Gaws of
WCTIONHEUWH, & Toxae SYXraiTepckofl copasxol, suBHKOR 3acTPOAMKEOM 8 cooTReTeTBMM ¢ . 3.2.5,
Jorosopa.

55, Jlwem nenonmenmitn o6maniocTy YHNaCTHHKD 2040010 CTPOMTEALCTHN N0 OMINTE CTOMMOCTH
O6pex1o8  A0NCBOTO  CTPORTEALCTRA  CHMTRCTCN  ACHS  FOCTYTUACHMA  JICHEAIMN  CPEACT Wil

KOPPECHOHALHTCHMA cveT FacTpoiiniiks,
6. Kawecrno Ofnexron aosenoro crponreancrna. Fapanrinn sawecrsa,

6.1 Kaueccrso OGnexton 20menoro crponTenorsa, koropuie Gyayr nepeasws Jacrpolunxom
Yyscmimsy A05es000 CTpOnTenscTea 19 [Jorceopy, AOMKHO COUTRETCIBORITY TPCHOBIMAM TEXHIECKI
PErAMEHTON, POCKTHOM JOKYMCHTRIINK U IPAIOCTPONTEALHEIX PErIaMetTon, i Takxe yorosuam Jorosopa
n Mpuacxennil x Hesy.

6.2, Fapmirndbniit cpox ma OGLEKTI 400 €BOID CTPOMTENLCTRE COCTuNNET S (nwTn) AeT co amn
YTOCPAGZCHMA B YCTANOMICHHOM 3axonoasTemcTeoM Poconiickolt Deaepaunn noprixe yonioMasessium
OPrafoN MECTHOO Casoy NpaniIcHNs paspetichna ua paon Jloma B xCIIyaTaumio.

Bee ofuapysenisic B TeHcHIC rIpaHTHAROTD CPOKA HEADCTATKH OOLEETON AOACBOTO CTPONTEMCTRY,
KOTOPIE HE MO OMTH BLINIACHM NIPH MIOYAILIOM 0CMOTPe OOLEKTOR JONCKOIO CTPOMTUILCTES 1pH
OCYUICCTRACHIN X IPHEMKI W DOUTHCAHIK axTa npHema-nepeaiii OFexTon Jomenoro crposTemcTng,
Ao GuImh yeTpanein 3acTpoinkom 38 caoll CueT CAMOCTONTRALNIO 1IN © NPIKACHCHIEM TPETLIN ML
B CPOKN, AOTIOAHHTENLHO corfacosiunnie CTOPOHEMH C MOMEHTA NOAYHCHHA NHCLMCHHOID YBEAOMICHHA
Yuactuiea 10/1¢8010 CTPOMTEILETES O THKHX HEADCTATKAX.

7. Cpox aclicrunn Jlorosopa. Jlocpounoe pacropxonie.

7.1 Hacrozmmit [orosop noajemHT rocynaperecHiofd  permcrpauui & PocperncTpamis w
CUNTATTUN JAKIIOMEHMIM ¢ MOMENTR TAKO pericTpain.

72 Jlehcrame woacrommero Slorosopa npexpaacTes € MoMeiTa smnosienins Cropolass cromy
ofmaareancn, npeaycMOTPeHiMX JOropopos, B TOM MNCAC OCYUICCTRACHNA NOANOMO PACHETE MOHAY
Croposaset i rOcyASPETREHHON perneTpaitn npasa coOCTBCHHOCTH YHACTHIKD JONES0r0 CTPIITEILCTRY
Ha OGLeXTOB AONEBOSO CTPONTEALCTES COTHACHO YC0BNAM HacToauiero Jioroaopa.

73, Hacrosumit Jlorobop sower Gums npexpames (PacTOpruyT) JOCPOMNO 110 0SHORELIM,
npeaycseoTperiiag saxkonoparencrion  Pocoulickol Qeacpatting, 1 TRKKE 10 WCTEMEHIN Cpoka €ro
AefiCTiig 8 CACHYIORDIX Sy ARX:

730 YUsCTHEX NONESON0 CTPOHTEARTES HMEET NMPABO B OJHOCTOPOHHEM MOPRIAKE OTKISATLCA OT
ucnoasiesis Jloropopa, MECLMEIHO yberomus o6 toM 3acTpoitnka we nodnHee, wes sa 30 (rpranars)
KAACHARPHMX il 20 TRKOIO OTRANA, B CAyMaRX:

< mencnoanenns Jacrpoiiupmon obriresneTnn 1o nepeanie OGLEXTON JLOAERON CIPOHTENE TN I
npeayemorpennit Jlorosoposm cpox;,

—  MencnoncsHs 3acTpoiumxon obazanocTel, npeayemorpettax i 3.2.7 wn. 3.4.2. Nlorosopa;

~  CYUICCTBEHHOrO HapyweHns Tpeboraminit x kavecTny OGLoKTOR JONEBOND CTPONTEALCTHA.

B raxom cayuae Jactpoitmx ofiman we noaanee 20 (ananunti) pabounx ancil, ccan nioll cpox e
yeranorsen  Jakonom, €O AHR  NOAYMEHHE  cooTBeTcTEYIOWEro  Tpebommmia  YwacTuuka  oscnoro
CTPOMTEALCTHL BOTEPATHTL YIUAueibe M 1o JIOTOBOPY ACHCHKNLIC CPEACTES I CHET OMUITHl CTOMMOCTH
O0uexTos JIONCBONT CTPOMTENLCTER, @ TAIOKE YIIATHTL HE ITY CYMMY NPOHCHTE 34 NOALIOBIHHE
YRAZANHMMY CHCAHIMI CpeacTaamt 8 pasmepe 1/300 (oasoii TpexcoToil) crankm pedinanciponanis
Llerrpassroro Banka Pocenfickoll @eaepaiing, 2efCThyOmweR Ha JIcH, OCYUISCTIICHIE TUKOTO naresi.
VROIANHILE HPOLEHTI HAMHCAMIOTCE CO 1N BHECCHHA YHACTHHKOM JI0ACHOND CTPOMTEALCTIA ACHERIILN
CPEACTS M HACTH 2EHEHBIX CPEICTE B CHET CTOMMOCTH OBrexTon A0NEHOTO CTPOHTEIACTEY N0 Jlorosopy ‘
10 HA 1x sosspara 3acTpofilukEoM YHICTHIKY A0/1€B0I0 CTPORTEILCTES.

B cryune ecm YHACTHHE AONEROTO CTPONTEMLCTRR B TCHEHNES YRIIAMHOIO cpoka we obpatiica ;
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FACTPOMUMKY 38 PDOAYHCHNCM ICHCRHBIN CPCACTB W NPOLCHTOB Ba Hix 3acTPOfUIME HE DOVIHES MK,
CALAVIOWETO 33 pabOUMM IHEM (OCHE HCTOMCHHN YKOIAHHOTO CPOKa, OONSNN JaUNCANTL YXXNHHLIC
ACHEHMMC CPEACTRA M TPOUCIITLE 1 MIX 0 ACNOINT HOTAPHYCA ND MeCTY Haxoncemits JacTpoiftpixa, o wes
HCLMENHO cooDEICTCR YaacTinKky A0ACRO(D CTPOWTEIMCTBA JAKATHLIM IHCLMOM © yneaosaeres. flpw
FTOM (ONECEHHME B CRENN ¢ JIMHCICHNEM JOHERIBIX CPEACTS HA JCNOINT HOTAPIYCA pacxoam JacTpollumx
BUPABE BAMCKAT B BOAOM PIIMEPE © YHACTHIKN AO/IEROND CTPONTEILCTRA,

732 Zacrpollin HMEST HPABO K QANOCTOPOHKEM NOPAKE OTKAIITLCH OT Menoareswa Jloronopa o
CAYURE CHCTEMATIMECKONO  HAPY e Y ACTHHKOM AOJICBOID CTPORTEALCTIA CPOKOR mHeceiis Iaarexeh
(Bosee weM TPH DPOCPOMKH BHECEHME IaTeKel COMIacHo rpadmky nuareacchl B TedweHre ANCHIALATI
MECHUCH IWIN IPOCPOMKE BHECEHIN CAMNOBPEMEHHOTO TnTeRa Ha cpok Bostee wes Tpu secsim).

Npaso Jacrpoftunma 1a oawocTopomsiht oTkay o1 menoasesin J{oronopa sosMHEaCT e pasee Nem
seped 30 (TpIatETe) KASCHANPHLIX ANCH MOCAe HANPARACIHA B rchMennof opave YwacTimxy a0nes0ro
CTPOHTENCTES  NPEAYIPERACHNS O HEOGXOAMMOCTH MOPAUICHHS #M  JRZODACHNOCTE N0 AHECEHNID
muatesedl 50 Jorosopy 1 0 NOCACACTEMAX HEHCTIONHEHHA THKONO TPeSOBAIIS PN HENCROAHCHIK P TTOM
VHaCTHHKOM J0REH0T0 CTPOMTEILCTEE TAKOro TpeboBans,

B caysae camocToponinero orkasa Jactpoiimuka or weponscHind Jlorosopa on ofman sowspartirs
ACHSKHMLIE CPEACTES, YIAAUCHIEIE YHaCTHHKOM JOJIEBOI0 CTPOHTEARCTEA NO JIorosopy & cuer croMmocTit
OfLex1os 200€80r0 CTPOHTEALCTBA, B Tewenne |0 (accaTi) paGounx ancll €O Ans €ro pacTopsenine.

733. Tlo ypebosamno YuacTHMKa ofesoro CTpONTensCrsa Jlonosop moxeT GHTE PacTOPreyT &
cyAeGNnoM NOPRAKE B CAyMAsX:

~  MPEXPANCHNE WIH  NPHOCTAHORICHHA CTPOHTENLCTBA Jloma, npn Hamwswn ODCTOSTCALCTE,
OUCHHANO CRMACTCRCTEVIOMINX O TOM, Y10 8 npenycMoTpernsft Jorosopom cpox Ofuwexrtos ponenoro
crponTeanoTas to GyayT nepeaan YMacTHHKY 0108010 CTPOHTRALCTBA]

~ CYMICCTHEHHOO WIMCHEHMA NPOCKTHON JOKYMEHTAUMN CTposuerocs JJowa,

< HIMCHEHIA HATHANCHIN OGIIETO HMYIICCTRA, KXOARLICTD B cocTan Jlosma.

74, B caywe oanocropotmero orkass 0anol 1y Cropon or mcnoavesus Jlorosopa on cumracton
PACTOPTHYTMM CO 1e Hatpanacius Apyroft Cropone MHOEMERHOID YBSAOMACHI O TAKOM OTXANE,

8. Topaaok papemenns cnopon.

8.1, Cropowst Gyayr paapeuiath BOIHMKQIOMME MEAUTY UMM COOPW H PAONOTTACHA  TTYTCM
neperosopon. [Ipu 310M NOA NEPErOBOPAME TOIMMBIOTCH  KAK YOTHWE KONCYALTIUM, NPOBOIHMME
Croponasne, Tax i oGMen mmehMen M COOGUICHIAMM,

£2 B coyvae meocTioReHMN  COMMAcHE N0 CROPHOMY/CHIOPIM  BONPOCY/Bonpocas & Xoue
neperonopon CTOpoHM MOTYT HEPCAATE CHIOP B CYA B COOTBETCTBHN C IPSBIIAMI O NOARCAOMCTEEHHOCTI #
[OACYANOCTH B DOPRAKS, MPCAYCMOTPEHHOM  UpOHTPAKHLIM  NPOUCCCYRATLHMM  IaROHOITENLCTROM
Poccuficxoft Dencpaim.

9. Orsercrseanocts Cropon.

9.1. 33 HCHMCHIOAHCHMS WM HCHAMICKAaUee HonoaHenne ycaosufi JJorosopa Cropoumsi wecyt
OTECTCTBEHHOCTS B COOTBETCTBHM ¢ JaKotoaTenscTsoM Poccufickoh @enepatnm.

10. Ocnoboaaenne or orsercToennocTi (Gopo-mamop).

10.1.  Cropoust no sacrosmenmy Jloropopy ocnoGoxANOTCA 0T OTBETCTRCINIOCTI 12 HACTHUHOE WIN

noNMoe Henctiomienme obnareascrs 1o wactoanesmy Jlorosopy, ecan OHO amtIock caeacTames dope-

L masopinax obcTosteascts. TIpH TTOM CPOK BLITONHEHIN OBXIITENLCTE CTOANRIACTCN COPAIMEPHD BPEMENN,

B oTewesme  xoroporo  geficTmomwin  oGCTONTENBLCTHA  WIH  NOCACACTOMN,  BLIBAIGIMC  ITHMK
obeToNTencTRaMN,

102, Ecan dope-smaxopme ofcrosrenneria ammren Gonee 6 (uectn) secasies noapan, Cropowm

HMEIOT (Pano PacTopriyTh JIOrosop JIo HCTENEHHA CPOKA €ro JekcTimN,

LE a0 e ninnie noaomen s,

1.1, Bo sceM  Octasstiom, 4TO  He  npeayeMotpeno  macroaumsm  Jlorosopos, Cropoknt
\ pytoBoAcTEYIOTCR 3akolomTenneThom Poconiickoit Deaepauny.
| 112, JhoBas wxopmaipis 0 PHHAHCOBOM NONOKEHHH CTOPOH, YCAONHEX AOTOBOPOS © TPETRMMK

THLEMY, YUACTEYIOURME B cTpoRTenseTae OGpexTa, o TAXKe yerosrax ractosmero Jlorosopa crormercs
6
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FOHDUACHIMLAEHOR W Henolsesauet paseramemgo. Hese yerosun konduaeniuaannocti moryr Guim,
yeraHossens no Tpetoaarian moGoH iy Cropon.

113, 000 scex MisienciniX 8 NIaTeKHbY, TOYTORLMX M Apyrux pexsinrax Croposu obusaim
RENCIVICHHD (8 Teyenmne Tpex palouns 1ch) THCHMEHRO RIBEUTS APYT ApyTa,

114 Bee womeresun o aonomiesnis x Jorosopy ofopMasiores JONOAISITCILHMMN SOTIMHTHARSMAN
Cropon & ouchsennoft  Gopme o noamecHsmotes  CTOPomaMH WM KX YHOTHaMONEHITMMI
NPCACTABHTEARMM M AWIRIOTCR HEOTREMAEMOR vacTIio Jlorosopn.

115, Bee ypcaomacwns, sscmenmna 0 wwas fdepenicxn meaay Ctopopasm no  Jarosopy
TPOWROTITEN AINCLMENII0 TIYTEN HITTPARICHITE TIO THOWTE SEKATIM ITHTLMOM © ONHCLIO RACAKSHME

116, Hacroammil Jlorosop cuur, cocTARMCH Ha 63 (IHICCTHASCRTH TPEX) CTPANWIMY, RKAKINAN Ice
BPHAOKONIA K MEAY, 10 OZHOMY Ut Kok a0l 12 CTOpon i 0l i rocy apetmensioil perucerpaun. Bee
POCMILIAPLE HMEROT PABIYIO IOPMAMICCKYIO CHITY I ARINIOTCH OPMIIIETIMM,

117 Cropo  ofasyrorcs  ocymecrnms  AciicTans, NpeayCMOTPOMMLIC  SUKONOAATEIACTHOM
Poccniickofl Desepating, HeoGxoanmue s rocyaaperseumnoil permctpatiwd Jorosopa s Pocperucypais o
NOpRAKE, YoTanostenon saxonoastentcraon Poconfickofl @ogepatuis, 8 cpox we mosanee 10 (decarie)
pabovix anell nocae nopnncasis Jlorosops.

LA Yieswomie npuasosemts xasiores peorresssenolt wacteo Jorosops: \

LS L Dpwnosenmne Ne 1. [lepevent Ofuexros aonesoro crponrenserss na $4 5.

[L82 Hpunomenme Ne 2. Teximyeckme xapakrepicTuxi ¥ nepedes stinomimesus palor no

| Oleiran onesors CTporTenscTsa wa 2 .

11, Aapeca » pexowsnris Cropon.

Factpoims:
3A0 JOrpallumcctCrpoillpoests, anpec: 628012 Poccits, Tiosencras o6, Xawrie-Mancwitcxmnit
awtoRowih oxpyT — 0T, . Xarmw-Mancniicx, ya, Cenepnrar, a. 5, Ten/dome (34671) 2-07-57

OFPH 1G57747307507, HHH 7724547224, KIIT 860101001, p/c 40702810567460100311 » Janaano-
CuGuperos Gance CoepGanxa P@, r. Tomen, we 30101810800000000651, BHK 047102651

YHBCTHUK JOICH0I0 CTPONTRARCTRN:
Vapawmwmas Komunanes  «lOrpa®Punancy (Ofmecrno ¢ orpansiennoil  ornercrenuocivog,
Aeficrnyioman uoavectne LY. Jakpuras nacess Susectunnonmiast GOomiost ieannsisocin
wTeppuropuu HOrpan

121059 rMockms, yir, Bpumchan , A5,

Plec 407018105001 60000870 n OAO Sanx BTH

w/c 30101E10700000000 | 87 & OMEPY Mocxoncxoro ['TY Bawsa Pocouw,

BIK 044525187,

HHH 7724567580, KITI1 773001001,
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s |
Fipwacmense Ny |
X ACTOROPY YNATTIN D J1OACHOM CTPONTEALETNG
MO
AT 00 e
Nepetent OFLEKTON A0EBOID CTPOITENLCTIL,
Obertes Kunaz
Homep Homep Sk Konnvecrso AL, € Cronmocts,
Ksapraps | nogseuna KOMHAT nomtnenz K=122 | ™ “uzmum. pyé,
M
i I 1 3 81| 30,10 3835 000,00
- 1 i 1 403 | 16,60 1 410 500,00
3 1 1 1 439 1720 1 536 500,00
4 1 ] i 40| 16,50 1 400 000,00
5 1 1 2 7361 37.60 2576 000,00
G 3 2 3 81 50,10 2 835 000.00
I 9 - 2 ! 403 | 16,60 1410 500,00
W G D R 3 49| 1720 1 336 500,00
9 1 2 1 40| 16,50 1 400 000,00
TN 2 2 736 37,60 2 576 000.00
[ 1 I 3 3 81| 50,0 2 835 000,00
| 12 | 3 I 403 | 16,60 1 410 500,00
13 ] 3 1 439| 17,20 1 536 500,00
4 ] 3 | 40| 16,50 1 400 000,00
15 1 3 2 736 37.60 2 576 000.00
16 1 4 3 81| 50,10 2 §35 000,00
o ] 4 I 403 | 16,60 1 410 500,00
L 18 [ 4 | 4391 1720 1 536 500,00
= | 4 1 40| 16,50 1 400 000,00
s 4 2 736 | 37.60 2 576 000,00
{2 i s 3 81| 3010 2 35 000,00 |
|2 t [ [ 403 | 1660 1 410 500,00
3 1 5 1 439| 1720 1 336 500,00
24 | 5 1 40! 16,50 1 400 000,00
3 |1 s 2 73,6 | 37.60 2 576 000,00
26 ! 6 3 81| 50,10 2 X35 000,00
27 ] 6 1 403 | 1660 1 410 500,00
28 K 6 I 439 1720 1 536 500,00
29 1 6 1 40| 16,50 1 400 000,00
0 I 6 2 736 | 3760 2 576 000,00
a I 7 3 81| 30,10 2 835 000,00
2 ] 7 1 403 | 1660 1410 500,00
33 1 7 1 439| 1720 1 536 500,00
34 | 7 | 40| 1650 1400 000,() |
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B
35 | 7 2 736 | 3760 2576 000,00
36 2 1 2 736! 3760 2 576 000,00
37 2 I ) 40| 16,50 1 400 000,00
38 2 1 | 439 | 17,20 1 536 500,00
D) 2 1 1 403 16,60 1 410 500,00
R 2 1 3 81| 5010 2 835 000,00
& 2 2 2 736 37.60 2 576 000,00
a2 2 2 ) 40| 1650 I 400 000,00
{ 43 2 2 i 439 1720 1 536 500,00
44 2 2 1 403 ] 16,60 1 410 500,00
45 2 2 3 81| 50,10 2 835 000,00
46 2 3 2 736 | 3760 2 576 000,00
47 2 3 1 40| 1650 1 400 000,00
48 2 3 1 439 172,20 1 536 500,00
W 2 3 1 403 [ 16,60 1 410 500,00
[ 50 2 3 3 81| 50,10 2 835 000,00
E 2 4 2 736 | 37,60 2 576 000,00
| 52 2 4 1 40 16,50 1 400 000,00
.53 2 4 1 439( 1720 1 536 500,00
54 2 I 1 403 | 16,60 1410 500,00
55 2 4 3 81| 50,10 2 835 000,00 |
56 -2 5 2 736 | 17.60 2 576 000,00
s7__ | 2 5 1 40/ 16,50 1 400 000,00
S8 2 5 1 439| 172,20 1 536 500,00
59 2 5 ] 403 | 16,60 1 410 500,00
60 2 5 3 81| 50,10 2 835 000,00
61 2 6 2 736( 37,60 2 576 000,00
TR 2 3 i 40| 1650 1 400 000,00
& 2 6 1 49| 1720 1 536 500,00
I 64 2 6 ] 403 | 16,60 1 410 500,00
T s 2 6 3 81| 50,10 2 835 000,00
T 66 2 7 2 73,6 | 37,60 2576 000,00
|67 2 7 1 40 16,50 1 400 000,00
|68 2 7 1 439 17.20 1 536 500,00
9 2 7 1 403 | 16,60 1 410 500,00
D) 2 7 3 81| 50,10 2 §35 000,00
[ 2 8 2 73,6 37,60 2 576 000,00
| = | 2 8 1 40| 16,50 1 400 000,00
7 i 5 8 1 39| 1720 1 536 500,00
74 2 8 1 403 | 16,60 1 410 500,00
75 2 8 3 81| 50,10 2 835 000,00
7% 3 | 3 81| 50,10 2 835 000,00
77 3 | 1 403 16,60 1.410 500,00 |
78 3 1 1 439 17,20 1 536 500,00
79 3 | 1 40| 16,50 1 400 000,00
30 3 1 2 73,6 | 37,60 2 576 000,00
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81 3 2 3 81| 50,10 2 835 000,00
82 3 2 | 40,3 16,60 1410 500,00
83 3 2 1 439 1720 1 536 500,00
84 3 2 1 40 | 16,50 1 400 000.00
85 < 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 40,3 | 16,60 1410 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 ! 439 | 1720 1 536 500,00
94 3 4 1 40| 16,50 1 400 000,00
95 3 4 2 73.6 | 37.60 2 576 000,00
96 3 5 3 81| 50,10 2 835 000,00
97 3 5 | 403 | 16,60 1 410 500,60
98 3 5 1 439 1720 1 536 500,00
99 3 5 ] 40 | 16,50 1 400 000,00
100 3 5 2 73.6 | 37,60 2 576 000.00
101 3 6 3 81| 30,10 2 835 000,00
102 3 6 ! 40,3 | 16,60 1 410 500,00
103 3 6 | 439 1720 1 536 500,00
104 3 6 I 40 | 16,50 1 400 000,00
105 3 6 2 73.6 | 37.60 2 576 000.00
106 3 7 3 81| 30,10 2 835 000.00
107 3 7 1 40,3 | 16,60 1 410 500,00
108 3 7 | 439 | 17,20 1 536 500.00
109 3 7 1 40 | 16,50 1 400 000.00
110 3 7 2 736 | 37,60 2 576 000.00
111 3 8 3 81 50,10 2 835 000,00
112 3 8 1 40,3 16,60 1 410 500,060
113 3 8 1 439 | 17.20 1 536 500,00
114 3 8 1 40| 16,50 1 400 000,00
115 3 8 2 73,6 | 37,60 2 576 000,00
116 3 9 3 81| 50,10 2 835 000,00
117 3 9 | 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 - 1 2 73.6 | 37,60 2 576 000,00
122 B 1 1 40 | 16,50 1 400 000.00
123 4 1 1 439 17,20 1 536 500,00
124 4 1 1 403 16.60 1 410 500,00
125 4 1 3 81 50,10 2 835 000,00
126 4 2 2 73,6 37.60 2 576 000,00
10
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127 4 2 I 40 1650 | 1400 000,00
128 3 2 1 439| 1720 1 536 500,00
129 4 2 1 403 [ 16,60 1 410 500,00
130 4 2 3 81| 50,10 2 835 000,00
131 4 3 2 73.6) 3760 2 576 000,00
132 4 3 1 40| 1650 1 400 000,00
133 4 3 1 439( 1720 1536 500,00 |
134 4 3 [ 403! 16,60 1 410 500,00
135 4 3 3 81 50,10 2 835 000,00
136 + 4 2 736 37.60 2 576 000,00
137 4 3 1 40| 1650 1 400 000,00
138 4 4 [ 439/ 17.20 | 536 500,00
139 4 =B 1 403| 16,60 1410 500,00
140 4 4 3 81| 5010 2 835 000,00 |
141 4 5 2 736 | 37,60 2 576 000,00
142 4 5 ! 40| 1650 1 400 000,00
143 4 5 ) 439] 17,20 1 536 500,00 |
144 4 5 1 403 | 1660 1 410 500,00 |
145 4 3 3 81| 50,10 2 835 000,00 |
146 4 6 2 736 3760 2 576 000,00 |
147 4 6 ! 40| 16,50 1 400 600,00
148 - 6 1 29| 1720 1 536 500.00
149 B 6 1 303 | 16,60 1 410 500,00
150 4 6 3 81| 5010 2 835 000,00
151 4 7 2 736 | 3760 2 §76 000,00 |
152 4 7 1 40| 16,50 1 400 000,00
153 4 7 1 439 1720 | 153650000
154 4 7 1 40 16,60 1 410 500,00
155 1 7 3 81| 50,10 2 §35 000,00
156 4 8 2 73,6 | 37.60 2576 000,00 |
157 K 8 1 40| 1650 1 400 000,00 |
158 K 8 1 49 1720 1 536 500,00
159 4 8 [ 403 | 16,60 1 410 500,00
160 4 8 3 81| 5010 2 $35 000,00
161 4 9 2 736| 37.60 2 576 000,00
162 4 9 1 40| 16,50 1 400 000,00
163 4 9 1 439 1720 1 536 500,00
164 4 9 1 403 | 16,60 1 410 500,00
165 3 9 3 81| 50,10 2 835 000,00
166 5 1 3 81| 50.10 2 835 000,00
167 5 1 1 403 | 16,60 1 410 500,00 |
168 5 1 1 439] 1720 1536 500,00
169 5 i 1 40| 1650 1 400 000,00
170 5 1 2 73,6 | 37.60 2 576 000,00
171 5 2 3 81 50,10 2 $35 000,00
172 5 2 1 203 | 1660 1 410 500,00
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173 5 2 1 430 17.20 1 536 500,00
174 5 2 1 40| 16,50 1 400 000,00
175 B 2 2 73.6 | 37.60 2 576 000,00
176 5 3 3 81| 50,10 2 835 000,00
177 5 3 1 403 | 16,60 1 410 500,00
178 5 3 1 439 1720 1 536 500,00
179 5 3 1 40| 16,50 1 400 000,00
180 5 3 2 73,6 | 37,60 2 576 000.00
181 5 4 3 81| 50,10 2 835 000,00
182 5 4 1 403 | 16,60 1 410 500,00
183 5 4 1 439 17.20 1 536 500,00
184 5 4 1 40| 16,50 1400 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 1 410 500,00
188 5 5 1 439| 17,20 1 536 500,00
189 5 5 1 40| 16,50 1 400 000,00
190 5 5 2 73.6 | 37.60 2 576 000,00 |
191 5 6 3 81| 50,10 2 835 000,00
192 5 6 1 403 | 16,60 | 410 500.00
193 5 6 1 439 17.20 1 536 500,00
194 5 6 1 40| 16,50 1 400 000.00
195 5 6 2 73.6 | 37.60 2 576 000,00
196 5 7 3 81| 50,10 3 835 000,00
197 5 7 ] 403 | 16,60 1 410 500,00 |
198 5 7 I 439| 1720 1 536 500,00
199 5 7 1 40| 16,50 1 400 000,00
200 5 7 2 73.6 | 37.60 2 576 000,00
201 5 8 3 81| 50,10 2 835 000,00
202 5 8 1 403 | 16,60 1 410 500,00 |
203 5 8 1 439! 17,20 | 536 500,00
204 5 8 1 40| 16,50 1 400 000.00
205 5 8 2 736| 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 4390| 17.20 1 536 500,00
209 6 1 1 403 | 16,60 1 410 500,00
210 6 ] 3 81| S0.10 2 835 000,00
211 6 2 2 73.6| 37.60 2 576 000,00
212 6 2 1 40| 16,50 1 400 000.00
213 6 2 1 439 17,20 1 536 500,00
214 6 2 1 40,3 16,60 1410 500,00
215 6 2 3 81| 50,10 2 835 000,00
216 6 3 2 73,6 | 37.60 2 576 000,00
L2217 6 3 1 40 | 16,50 1 400 000,00
218 o 3 I 439 17,20 1 536 500,00
2
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219 B 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
m o 4 1 40| 1650 1 400 000,00
23 6 4 I 439| 17.20 1 536 500,00
224 6 4 I 403 16,60 1 410 500,00
25 o 4 3 81| 50,10 2 835 000,00
226 6 s 2 736 | 37,60 2 576 000,00
27 6 5 I 40| 16,50 1 400 000,00
228 6 s I 439 1720 1 536 500,00
229 6 5 I 403 | 1660 1 410 500,00
230 6 s 3 81| 50.10 2 835 000,00
231 6 “ 2 73.6| 37,60 2 576 000,00
232 6 6 I 40| 16,50 1 400 000,00
233 6 o I 439 1720 1 536 500,00
234 6 o 1 40,3 | 16,60 1 410 500,00
235 6 o 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| 1650 1 400 000,00 |
238 6 7 I 439] 1720 1 536 500,00
ﬂ 239 6 7 I 403 | 1660 1 410 500,00
240 6 7 3 81| 5010 2 §35 000,00
1338240 | 6624.00 | 468 384 000,00

13
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cogpouoop OOQC=-

COO0o

CGCo

c

Hpinosenne No 2

K IOTOBOPY YMACTHA B A0NEBOM CTPOMTEALCTIC
MHOFORBAPTHPHOTO 10Ma

No FOUCII-/1-608 or « 7% _:mgggéaﬂﬂs [

Texunueckie XApaKTePUCTHRI I NEPeHeHE BRINOANSEMLIX paior
110 OfLexTam 10J4CR0I0 CTPOHTEALCTHA

Iepesens spmoannemsix pabor:
3emmniibie paGoTbl HyACBOTO UMK/A # csafinbie paboTht

wlo=- unKn,

Bryrpunnomanounsie  HEKEHEPHbIE CetH  (BOAONPOBOA, KAHAMHIAUMR, JpeHan) OT
BHYTPEHHErO NOMEINEHHS [10/IBAJIA 10 IEPBOro KONOoIa;

Crenpr HApYKHBIC KAIHTATBHBIE — MOHONMTHBIC (YTeI TS, hacaanan oTjeka)

Cresnl BHY TPEHHHE KATNITANbULIE ~ MOHOJIHTHEIE;

InnTe nepexpuiTis — aene300eTOHHBIC, MOHOIHTHBIC

[leperopoaxn BRYTPCHHIE — KHPIHYHBIE H GIOYHEIE 03 SUencToro GeToHa.

[Toronku (Ge3 mnaknenanus) — NCPETHPKE KENCIOOETOHHBIX IUTHT, PYCTORKA HIROR,
Teperopozxn suyTpennne (063 MNAKICBAHNS) — OLITYKATY PHBAHHE;

ot — nemenTHO-NECHanas CTAKKA 6e3 yCTpofeTBa YHCTORBIX HONOE;

CTosKH It PAIBOJIKA CHCTEMB! HCHTPANLHOIO OTOMICHHS — METALTHHECKHE BOAONPOBOAHBIE
TpyGnr;

Pazmaropr oronnenns (amoMuiessic) — ¢ konsexropom KH20;

Crosy w pasosaxa cucrem I'BC, XBC — meramionnactuxonnbie tpyGni:
[onoTenuecymuTe: 4 B canyiax — OUMHKOBaKHas TpyOa;

CToSKH W pazBoAKa CHCTCMb! KAHRIMIAUMK — MAACTMACCOBBLIC KAHLIH3AIMOHHLIE TPYOR
(1BX);

Crosky H paiBoKa CHCTeME! 1a30cHalKeHUA, BK/IIOYAS YCTAHOBKY raT0nkIX [LINT,
Biytpentas anexrponposonra — meannii kabens BB, 1B1, T1B3;

(Marrctpannias nposoaxa ¢ kabeaem BBIT. ocnonunie 1t BCHOMOraTeaLime HpoBoiAKl ¢
waGensvn [MB1,T1B3):

DNeRTPOYCTAHOBOYHEIE MATEPHAIL! — (B MeCTax OOIIEro NOALIOBAHMS) - BRICHOMATEIN,
POFETEN, IaTpOHKL, npubop yuera - cuetunk, Y30;

Benrnasuuonnas cucTeMa: CHCTEMY BCHTIUIILNK KBAPTHP NPEIyCMOTPETH ECTECTREHHYIO
UCpe3 KaHAAL B CTCHAX; CHCTEMY BEHTHAAUMH BCTPOCHHBIX [MOMCINEHMIT HPHHSTL B
COOTHETCTEMM € TPEOOBAHNMAMH CTPOHTEALHBIN HOPM M npasiil. BosgyXoBoabl BLINOANHTS
3 OUMHKOBAHIOIN TOHKOARCTOROM cTasm, M3 KOpHAOPOB WHILIX ITRKEll NpeyeMOTPeTh
CHCTEMY  JILIMOYAQICHMA  BOIJYXOBOAAMH  H3I  HepHOR  TOHKOAMCTOBON  cTamm;
BEHTHIAUMONHAS cHCTeMa BO BCTPOCHHO-NPHCTPOCHHEIX MOMCIHEHNAX HE BLINOTHACTCH,
0BCCHCUMBACTCH  CTPOHTE/IBHAR TOTOBHOCTE K MONTAKY HEHTIUIAIMOHHOI  CHCTCMIL,
MOIHOCTH ONPEEINIOTCA apCHAATOPAMH B COOTHETCTBHH C HOTPeOHOCTAMM, VCTAHOBKA
BEHTHASIMOHHON CHCTCMEI 3@ CHET apEeHIATOPOB

CHerema HOXAPHOil CHIHUIHIAIMAR B COOTBETCTARE C NPOEKTOM,;

Tenedonnas cucrema (kpome ATC-Tonkko paisojxka)

Jlokanuias  TB-anrenna (A8 TPAHCASMNIMHE  MCCTHLIX  nepejad-obopyionanne  He
BRAIOMBLTCA, TONLKO paspojIKa)

Cucrema KOHTPOJS H YIPaBHEIHA JOCTYNOM B HOAbe3an (0fopynoBanie 1e BKIKOHacTCS,
TONLKO PA3BOJKA)

Oxonnuie GUIOKH — NIACTHKOBBIC € ABOMHBIM OCTEKACHHEM € YCTPOHCTBOM IUIACTHKOROM
MOIOKOHIOM JIOCKH B HAPYKHBLIM BOJOOTIHBOM;

Ocrexnense J0AMA — NAACTHKOBBIC  PaMbl € ONMHAPHRIM OCTEKICHHEM. IKpaH
KHPITHMHLIA.

Bxomnas ipeps — B 34aHHe ~ METWHIHNECKIA, § KBAPTHPbLE - METIIUTHHCCKAN,;
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BaaroycrpoficTeo TEppPHTOpHH B Hpeaenax 3-X MCTPOB OT BHCUINCTO KOHTYPa 312aHus (3a
iekmouenites achanbTossx paboT H ACTCKUX NIPOBLIX MAOMIWIOK, & TAXAKS BHYTPEHHNX

ABOPOR),
Yerpodicrso sesrmuanpyemoro dacana;

OTacaxa ACCTHHMHAX IIOMAAOK 1 OCHOBHOTO BXOIA: HOTONOK, CTCHM — OKPacKd, NoJibl-

KEpaMuHecKas 1K
Jhtdra oTeaccTBOHILIC,

Mivtmsnayameimit Tenaonoft nynKT © ywiom yuera Teruionofl 3Hepran suyTpH LIS ©

NOABOAXKOA 20 TENAOBOR KaMephl,

Beprugaisuas naauiposka;

Burropdonxa;

Yerpofictso  BHCHIOMAJONMBIX  WIDKCHEPHBIX  coTefl  ropRuero
POAOCHAGKCHMA, TENAOCHADICHML, KAHAINTANHIL,
BAACCORKA,

Orpaxaesite TeppHTOPHI CTPONTEARCTRA,
Hinxepepinge reonortyeckie  HIDKCHEpHLIe reosenmiecine paboru;
Buenmmontie cet;

2. HMepewens nensinoyunemuix pabor:

Yeranoska aHYTPEHHIX MCRROMHATHRIX ARepeit;
Inaraesanie CTen, OXOHHEIX H JIBEPHLIX OTKOCOD;
Hinaracsaie noroaxos,

Tloxpacka noToAKOR BOZOIMYNLCHOHHON KPACKOI;
Uncrosas oTAeAKA CTeH;

Yerpofictso HHCTOBKIX [0/10B;

Yeranonka saREL;

Veranosxa candaanca;

Veranoska caecureneii;

Yeragoska ynHTasa - KOMN2KT;

Yeranossa MOMKH KYXOHHOM CTanbHON CO CMCCHTRIIEM:
Ycranoska sHyTpHESapTHPHLIX cyeryHkos 'BC, XBC;
Cuctema 501004HCTKR

Cucresa oxparnoit CHIHAIHIAUNI

Jloxanusan KOMIBIOTCPHAR COTh

N XOROANOID

YHacTumK 200e8000 Crpoureancyna;

C.B. Anydppuen/

63
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Rononwsrenuuoe cornawenno No 1
K ACTOROPY YNACTHI B QONOBOM CTROHTENLETEY MNOTOKBARTIWPHOIO AOMS
Ny IOUCN-A608 or w160 conmndpn 2008 r.

r. Mocxesa 28w oxTabps 2011 1.

JapeiToe axumonepnoe 00weoTRO #MOropcKoe Ynpasnewwe MHBacTHUMOHNO-CIPONTENLHLY
MPoexTaMmy, WMENy=MO0 I ARNuweRWem *3aCTPORWNKN, 8 NWUe [enepansioro ArpexTopa an“
Bavarava Bavdranoumed, AeRCTRYIOWEIO HA OCHOBIMIA YOTOBA. © OAMOR CTOPONM, ¥

OBuiecTnO © OrPaNHIONNOR OTEETCTREHNOCTEIO «PETVIOM flesenonments, f1.Y, «3akpuiThiM nasewim
WHESCTHUMONHLIM DOMAOM HEASMAEWMOCTH «TeppuTopua KOrpas, WMEHySMOS B JAnu=sAWeM oYYacTHuK
AONEBOIO CTYPOUTENLETEAN B Nulis MaHEpans=0re AMpexTeoa Mynosa A=apen Esreusesiyg, AsdcToywowero
Hil OCHOBEmWN YOT3BA. C ADYrON CTODOMSI,

COMMECTHO MMBHYSMIE B TOMTE HACTORMUED COrNBumam «CTOPOMMN, N0 OTASMMGTTH = «CYopOMay,
SAKATA HECTORLEE SONONHITENNHOE COMMBLLGNAS (10108 DO TANCTY ~ « COTNAWONMES) € ROTONOPY yHaCTHA
I AONEHOM CTPONTENLCTBE MHOrOKBAPTHPHOrO zoma Ne IOUCTIA60E or «16% cownGpn 2008 r,
3aDENVCTOHDOBAHNHOMY YNPaRNErMew DELSPANsHOR DornCTOaLMONHEA Cnywlisr no Tiomencxoh oBnacTe, Xaures
MaHoaRCIOMy  Fmano-HeHeUOMy SSTOHOMHbM Oxpyram 20 10.2008 r. perwcipaymtsessi Homep 85-72.
39/0092008-200 (panse no TEKCTY — «flOTOBOPY) O HAXBCNEZYOWEM

1 Cropon AOrONOpMINCe vamesvte 0, 2 2.4 Jloronops, manoxing 0rg 8 CRoayIowen peasmn, «2 2.4 flom
Oyher seegen & MINNYATOUMO @ PRIpBesse wD BBa LOMB B CANVATAUKD ByQeT NORMWCEND
YNONHOMONEHNEIM ODFEROM MECTROND SOMOYNPAENE=NA e NGaawee (1| ksapTana 2012r 3acTpoiuivk OCTamNReT 23
COBOR Np280 ROCPOSHOM CABUM [1OMS B MENNYSTILHN0S.

2 Croponst aorosopanics siwenwnTs N 225 JOroaopa, #anowks 10 & Crieayowes psaaxuvm «2.2.5,
Obvests QONOBOIO CTPOMTeNLETSa OyAyT NEpeadsul YYBchwtty AONSBOTO CTPOMTENLCTSS ne nosawee |V
maprany 2012r. Npw 20cpousoR casvey floms & sonnyaroure OOvextw zonescro crponrenscrea GyayT
NEPeABML YHACTHIKY AONONOIO CTROMTENLCTHA 6 TEVENHE TDEX MOCHLED C MOMENTE NONYYesHs JaCTPORIHMOM
PEIpEWSHA HE BE0R [oma 8 ICIYSTaUMIO»

2 CropoHsl ROTOSCEWNMCE MIMeMTs NynsT 4 1 Qoro80pa, w3noxiae erd 8 CNegyioweh peasuymn.

wCrompocTe Ofvestos goneedro  CTROWTENSCTSA N0 [Jor0800y ONPEASNSETCR NCXORE 13 DUXCHDOSIHMOR

crommocTit 1 (Oawor) ko m. OBwWesd NROLWBLR ¥BATTR I MENMAGIX NOMEWONHA GOWECTIENMOMD HAsaVEMNS,

YETIH0RNENHON 8 DAIMODE

« 3500000 | TPMELATY NATY THICHN) PYSNER = 4% sBepTip,

Y oonenTUPOSCNHDA Of(UBR MNOWEAW KEADTHY. ONPEAENEHHOA 10 J8WHMM MDOSKTHOR J0KYMENTEIGW ~a

Oowa a paimepe

-2 980,80 xo.m — gnR KBapTAR,

"8 usnom 313 ece O6verTsl SONeNOro CTPowTenscTea § Somax no [lorcsopy OpnanTeposouHO CocTasnneT

104 228 000 (CT0 “eTHIDE MUNMMONS TPHCTA A8NALATH BOCEMs THCRY) pySned 00 soneass

4 CropoMiI AOCONOPHNUCE HINOMNTL (Tprnnosese Ne 1k Jorosopy B peAaUMit MPUACBMIN K HACTORKEMY

Cornswenna
NPANOKEHWE ARNRETCS HEQTLEBMNEMON YECTRO HECTOMWErD Cormnalwenns.
5 Hacroawwe Comaweruey Cropann NAATBEEWAANT, ¥TD YMECTHUK A0HSSOMD CTPONTENCTES NEpe<icmen
Ag<ayancy AeHEMHWE CPEACTEA 8 o481 0NNaTw CTonmocTd OOBEATOR ACHESOID CTPOWTENMGCTEA & pEwepe
468 354 000 (MOTWPeCTE WECTLABCAT BICOML MAININONOR TPHCSTA BOCOMBIECRT HeThpPe TwoAYM) pyGned 00
KonBex

£ 33cTpoAuse ODAIYETON BEDHYTE NANALMG YINAUBNHIO YMOCTHANOM AONS80C CTPOATANLCTOE CyMmy 8
pasmepe 354 056 000 (TpMCTE IBCTEASCHT HETHIDE MWNNWONE NRTBABCAT WeCTL ThICAW) pyBned 00 koneex nyTéu
NEpSWISCNEHRH Wl PECHETHRIA CNET YYSCTHMKE AQNEROFO CTPOWTENLCTEE © COOTBETCTEMN CO CREayOuMM

rpagewon
4.1 pesawyo cymmy 8 pasmepe 54 037 908 (METHI0CAT YOTHDE MANNNONE TEMSUATE CeMs ThICAY A9aSTWCOT
A0RBHOCTD BOCOMY) PyBned - # cpox 20 31.12 2011 roaa,
4.2 peweweyio Cymmy B paamepe 110 018 002 (C10 A00HTL MRNNWOHOH DOCEMHBAUATE TeiCH: a80) pySneh - 8
cpox A0 31.12.2012 rogs.
4.3 aevewyio cynmy & paamepe 200 000 000 (1secTn MwinuonCe) pySNeh Ha cnegpoLLmux yonoassx.
“3 CYMMY NERTENE, YRAISHHYW B 1 4.3, HEWCNROTCR NPOUSHTE, DNPEZSNReMLIE CRany QUMM o5pII0oM
« € 401» woaton 2011 roaa no «31x oxrabpr 2014 roe 8 paswepe 0.5 % rogoswx,
«© w0 e nonBpn 2014 roas No «31s gecadpn 2016 roge o pasmepe 8.0 % rogoewx
JRZONMEHNOCTY, YRRIGHNER § N 4.3 0 TEORE RENACHENMGIE MO HEE NPOUSHTYI BLINNENHEAOTCR B CPOC A0
31 pevdlon 2000 rops
7 Hacroswee Comailenke BCTYNIET 8 Ty €O AnS e TOCYASPCTESHHON DEMMCTPaLM 8 YCTSHOBNENHOM
SAOHOASTENSCTEON POCCHACKOR DEASPIUAN NOPRALE W HERCTEYST 8 TENEHWE S0BC0 CPOKA nedcTawA Jorosopa
8 CropoMs OORIyOTEA OCYUoCTEMTL AGECTOMA, NPEQYCMOTREHHNIE IICOMCAATENSCTIOM Poccwicxon
Dagopiont  HAOSKOIMMEE ANK FOCYARRCTEEMmOR POrHCTPOUM COrnawes-ts B OPrane. OCYUISCTRNMOWEM
POCYRBOCTRENNYIC POCNCTPALMIO NDAB M HEARIWHMOCTE 0 CRBAOK C WM, D NOPRGANE, yCTAMOBNENHOM

1
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3arosofaTenscTsoM Pocowicion Deaepaune, B CPox we nolgnes 25 (Osasuate nsTa) palounx AHER Nocne
noLNnCases Cornpwesnn

9 B0 stes OCTANGMOM, YTO HE NPEAYCMOTPOMO HBCTORWMM Cornawednem CTOpoHs DyrosOacTEyoTCS
nonoxertiwn Jorosopa » JEHoHoaaTenscTeom POCCHAGKON Desepaumu

10. Hocroswee Comawerme COCTasneno 8 4 (MeTuipex) IIOMNNAPEX. MO DANOMY MISMANEDY ANA KANA0R
W1 CTODOW. QMK A% FOCYIAPCTREHMOR PErUCTRELNN, OAMN = ANA CHRUMANKINPOBINMOND ABNOIHTIPUR YNECTHAKD
AONEROTO CTDOWTENECTEA  BLe 3OMNNARE HMEIIT DEBHYIO WPALNNECKYID CHNY I BEARIOTCE ODATIMANaMN,

". Aapeco W pexananTs Cropow.

3acTpoRidme

3A0 mmmm

pnarvwecah aapec 628012 Twowencran ofinncry, XMAO-IOmpR, r, Xaurw-Mascuicx yn Cesepran 24 5.
Sarrvecnh azpec 28012 Towencran obnacty, XMAD-IOrpa. r Xawrs-Mawcuacr yn Farapuwa, 65;
Ten Ipanc (3467) 318-16¢,

proueT A0T0281058T40010031 1

0 Xarmu-Mancudcrom orgenessn 1791 JanagHo-Cubupcroro Gavke CB PO,

we 301018 1080000000065 1,

WHH 7724547224, XNN 880101001

EMK 047102851

YHACTHMK QONEBON0 CTRONTENLCTEA:

000 «PEMOH flesenonmesty AlY. INAD neasnkumocTh aToppuropun 0rpas
& MecTo naxowgesn 107140, r Mocxsa, yn. Bepxnan Kpacrocensokan, 4. 11A c1p 6,

Nourcasit agpec: 1159048, r Mocxsa, yn Watonosia, 4. 10, xopn. 2,

plo 40701810100000157907 & TTE (OAD) r Mocxsa,

we 30101810200000000823,

BUK D44525823

VHH/KTIN 7708227080/ 775001001

12.
JacTpofyms:
reneomwilmug&
i, /B B Moscncan /
W
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Npanoxesue

k Jononwutenssomy cornauwewna Ne 1 or
«28» oxtalpn 2011 1.

¥ AOTONODY YYRCTHYE 8 A0NEROM

No FOUCN-A808 o « 182 cesratipn 2008 r

Mepedens 06LEKTON NONOKOTO CTPOUTEILC TBA
ALDEC MBCTORaXOWSEren OOuerTos J0Nes0ro TTpenTenteTBa XMAQ, 1 10ropox, wmep. SA. zowm 7

| ]
OBusan nnowaas © HWunan
Howmep Howap Kanwwecrao
wapTwpn | nozvedss | o | wowwar Rl e, | wonem. | Cromoum by
122 4 1 1 40,00 16,50 1 400 000,00
123 4 1 1 432,90 17.20 1 536 500.00
124 ] 1 1 40,30 16.60 1 410 500.00
127 4 2 1 40,00 18.50 1 400 000,00
128 4 2 | 1 43,90 17.20 1535 500,00
t 128 4 2 1 40,30 16,80 1 410 500.00
. - - 2 . A 1 40,00 16,50 1 400 000,00
133 & T T aw 1720 1536 500,00
134 K 1 40,30 18 80 141050000
137 4 [ 4 1 40,00 _ 16,50 140000000 |
138 “ L4 1 43,90 1720 | 153850000
139 4 s 1 40,30 18 1 410 500,00 :
14 I e [ R RS 40,00 18,50 1400 000,00
43 | 4 S 1 e 4380 1730 1
4| 4 s 1 40,30 18,60 1410 500,00 }
wuwr-—=1 < 8 1 40,00 18.50 140000000
a4 ] 1 43,90 17,20 1536 500,00 |
w_ | 4 e 1 40,30 16.60 1 410 500.00 |
152 ., Y 2 1 40,00 16.50 1400 000,00 ’
153 | 4 7 1 43,90 17.20 1538 500,00 ‘ !
154 4 7 1 40,30 1680 | 1410 500,00
187 L) 1 40,00 16.50 1 400 000,00 :
158 & - 1§ 1 4380 | 1720 1 535 500,00 ‘
159 = 8 1 40,30 1650 1410 500,00 ,
w2 < |E 1 40,00 16.50 1 400 000,00 i
3 4==1-9 1 43,80 17.20 1536 500,00 :
R N 1 1 40,30 1660 1410 500,00 |
187 5 TR I, e i % 16,50 1410 500,00 ’
= 5 1 1 1 43,90 1 120 | 1536 500,00 ‘ :
188 5 1 1 40,00 16, 1.400 000,00
172, 5 2 1 40,30 16,60 1410 500,00
173 5 2 1 4390 1720 | 1 536 500,00
174 5 2 1 4000 1 1 !
177 5 .3 ! 403 | 1880 1410 500,00
—e 5 1 3 1 4390 1720 1 538 600.00 [
(1 Norm o v 1 SR, SN 4000 1950 1 140000000 i
[ ez 5 4 1 40 30 1660 | 141080000 | |
=y B i 4 1 4300 17,20 1538850000 | !
T a 1 4009 16.50 10000000 | |
= A 5 5 1 4030 1650 141050000 | ;
3 ] | s 1 43,80 1720 153550000 | i
i

3
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189 S 5 1 | 40,00
: S 8 1 | 40.30
183 S 18 | 1 | 43 90
194 s ] e ) 3 ] 40 00
187 5 | 7 1 030
108 5 i 7 Y= 4390 3
R }_ 5 |7 1 40,00
202 | 8 ) 7 40,30
203 5 s 1 43,90 }
204 [ N ) 1 40,00
207 . 1 1 40,00
208 6 1 | 1 st 43,90
| 209 | 8 1] 1 | 40,30
212 [ T ) 40,00
Z‘L 6 2 — _.‘- ‘. --e;lg.o..
214 [] 2 1 | 40,30
217 6 i 3 1 1 4000
218 8 3 | 1 . 4390
219 [ 3 | 1 | 40,30
22 € | 4 1 ' 40,00
223 E 4 1 1 43,90
S 4 —at o
tl&ﬁ & T 5 ] (O SR T X
225 i - SO SISy AR 2
228 ¢ % % —
e 8 s N
e, 3 z e —— 4 |
238 e 3 3
237 B ) *
Z38 ] 7 )4
238 & | 2 *
WTOro A e 72
JacTpohwme: P
Fenetars=s s ANDENTOD (7 Taneramreky
BE Mowcwcsm f ;: Aceanciment”
wn = ;\--n.ﬂ.-——-— ‘
A ~ A *LF1
R s o |
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tel. +7(495) 229-49-71 Q00 estmp ot HBECTHIAE

1060 3010 o 860101001 cp 001 Rk
+ DEAF §FCE 5091 DD1C QAR 77 RS 1698 3CF3
- Sopraan mo KILL OTHN9Y

byxrurrepesast orernoct,

HOUSD XOPRCs s mposnm 5: Orermoam aeproa (ko) 3 4 OrsCrioai 1os / : ] 2
SAKPHTOE AKUMOHEPHOE OBIUECTBO "KWIOPCKOE
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tel. +7(495) 229-49-71

Q" epip- O FHBeC TN

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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QG Mesmp ot nBecTHIE

©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

QG Mesmp ot nBecTHIE

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

QG Mesmp ot nBecTHIE

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

(000 "LLerp,OueHkit HHBECTHIE'

Byxranrepckui 6ananc

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 00 "esrp e HBeeTr

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) 229-49-71 000 " esrp e HBecTiie

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" eprmp ot HBeC T

©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 :

(PO LWSPINA NBAN K]

21 mapra 2047 1
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tel. +7(495) 229-49-71 QOO "Hepimp o ec T’

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

Q00 estmp ot HBECTHIAE

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 (00 et ookt HBeC I

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

Q00 estmp ot HBECTHIAE

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

‘ i I DTDBMHBECTCmoﬁnDOEKT AO «1OpallvscerC rpoRiipoess «

AINBOT, ¢, Nurrae - ManenBew, oep. dorprernves, som |
MEET) 24408, 325038
WA asthar e

Wex, Neol/H 5= 10
ot «7» wwons 2017 roa

000 «¥ npasamoman komnanns «OPEOQ . /LY,
3MHD peanmsumocrn « Teppuropus KOvpan

Hacrognmy AQ  «lOrpaHusectCrpofillpoekrs rapasTipyer noramienne B cpox 10
311220200 sapomwennocte nepex 000 «VK «OPEOJIn JLY. 3[MH® ueasumusmocti
«Teppuropus 10rpay no ocuostoMy a0y 8 cymse 199 804 000,00 pyGoet (Cro acaszocto
ACBATH MIUUTHOHOB BOCEMBCOT HeThipe THICHTH) pyOneh 00 koneex w » cpok ao 51.12.2021 1,
FANOTKEHHOCTH 110 TPOUEHTAM, HANHCICHHMM Hil YKASAHHYIO CYMMY 38 NRPHON A0 AT
NOTAHICHEA JOATH, B COOTBETCTBIN ¢ AODOMHHTEARHEM corunuennes Nel o1 28102011 1. &
JOTOBOPY YHMOCTHS 8 JOJCBOM CTPOMTLALCTBE Muoroxsapriphoro zoma Ne JOMCIL-J1-608 or
16.09.2008 r.

Ipeacraamrean no av
Ne28/17 or 01.02.1 757

/ O.H. Mk

. 4

- S o AL S
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tel. +7(495) 229-49-71

QG Mesmp ot nBecTHIE

-

@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 Q" epip- O FHBeC TN

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 (00 et ookt HBeC I

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

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

196 (CT0 eBAHOCTO MIECTh) CTPAHHII.
I'eHepanbHblil AUPEKTOP

000 «lIeHTp OUEHKH I/IHBéc_T_I/IuI/II?I»
YA
ey (&,/ \ Jlynenko P.C.

MY 2
WYy J&

/



