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«26» utonsa 2017 .
Yeaxaembiti mumpuli Bukmopoegudy!

B cootBetctBUM € TexHuyeckum 3agaHvem Ne 4 k [oroopy Ne 1-O-THO ot «17» masa 2017 r.
cneunanuctamm OOO «LleHTp OLEeHKM MHBEeCTMUU» MpOBedeHa OLeHKa crnpaBeanMBON CTOUMOCTU
3agormkeHHoCcTn AkuuoHepHoro obuwectsa «KOropckoe ynpaeneHve WHBECTULMOHHO-CTpOUTENbHBbIMU
Mpoektamm» B nonmbdy OOO "YK "OPEOI" [.Y. 3akpbiTbii NaeBOW WHBECTULUMOHHBbIA (POHA
HeaBwxumocTn "Tepputopus tOrpa" no muposomy cornawenutio ot 04.08.2011 r. no geny NeA75-
2542/2011.

OO0 «lLleHTp oueHkM nHBECTMLMI» OTBe4vaeT TpeboBaHusaMm PepepanbHoro 3akoHa «O6 oLeHOYHON
peatenbHocTn B Poccuickon degepaumm».

CoTpyaHuWK, NPOBOAMBLLUNIA OLIEHKY, SBMSIETCS A4eNCTBUTENbHbLIM YIEHOM CaMOpPeryiMpyeMoin opraHnsanmm
OLEHLLMKOB B COOTBETCTBMM C TpeboBaHMAMM [ENCTBYIOLEro 3akoHodaTenbcTBa, W oOTBevYaeT
TpeboBaHuAM npeaobsaABnsieMblM K oueHwmkam nyHktom 1.7 YkasaHua Badnka Poccum Ne 3758-Y ot
25 aBrycta 2015 .

[paxgaHckas OTBETCTBEHHOCTb OLEHLLMKa W PUAMYECKOrO Nvua, C KOTOPbIM OLEHLLMK 3aKnio4unn
TpyaoBoW goroeop, 3actpaxoBaHa OAO «AnbgaCTrpaxoBaHue.

OueHka nponseegeHa No CocTosHMo Ha 26.07.2017 r.

AHanm3 ucxogHow MHAOPMauUK, PbIHOYHBIX [aHHbIX HeobXxoAWMbIX ONs  OUEHKU, a Takke
COOTBETCTBYIOLLME pacdeThbl NpeacTaBneHbl B pasfenax HacToswero OtyeTa, oTAerNbHbIE YacTu KOTOPOro
He MOryT TPaKTOBaTbCs pa3feribHO, a TOMbKO B CBA3W C MOJIHBIM €ro TEKCTOM, C Y4ETOM BCEX MPUHATHLIX
OOnNyLWeHNA 1 OrpaHUYEHUN.

YkasaHHbIn OTYET BbINOMHEH B COOTBETCTBUM ¢ PepeparnbHbiM 3akoHOM «O6 OLEHOYHON AeATENbHOCTM B
Poccuickon  ®epepauun»  Ne135-®3 ot 29.07.1998 r. (c uM3MeHeHuMAMW W  [OMNOMHEHUAMU),
depepanbHbiMM  CTaHgapTamMu  oueHkn (ganee — @PCO), BBedeHHbIMM B gencteue [lpukasamu
MwuHuncTepcTBa akoHOMUYeckoro passutus Poccuiickon depepaumn (MuHakoHompassutus Poccum) Ne
297, 298, 299 (®CO Ne1, ®CO Ne2, ®CO Ne3), MexayHapoaHbIM CTaHAAPTOM (PMHAHCOBOW OTYETHOCTM
(IFRS) 13 «OueHka cnpaBeanMBoi CTOMMOCTUY.

CornacHo ycnosusam TexHuyeckoro 3agaHus Ne 4 k [orosopy Ne 1-O-THO ot «17» maa 2017 r.
pe3ynbTaTbl OLEHKU MOryT ObITb MCMOMb30BaHbl AN Uenen, npegycMoTpeHHbIx cT. 37 degepanbHOro
3akoHa «O6 MHBECTUUMOHHBbIX doHaax» oT 29.11.2001 r. Ne 156-®3, lNpaBunamn [LOBEPUTENBHOMO
ynpaeneHmss PoHAOM M UHBIMM HOPMATUBHBIMU akTamMu B ccpepe OMHaHCOBBIX PbIHKOB. [N yKaszaHHbIX
uenen pesynbTaThl OLEHKM MOryT 6bITb UCNOMNb30BaHbl B TEYEHUE LLIECTU MECALIEB C AaTbl OLEHKM.

B pesynbTaTte npoBeaeHHbIX nccnegoBaHuni pac4yeToB yCTaHOBIEHO crieayulee.

UtoroBas BenunuuMHa cnpaBeAiMBOA CTOMMOCTM 3aAO0JDKEHHOCTM AKLMOHEepHOoro oo6uiecTBa
«lOropckoe ynpaBneHue WHBecTUMOHHO-CTpouTenbHbiMM lpoektamm» B nonbdy OO0 "YK

"OPEOJ1" [.Y. 3aKpbITbl NaeBOW UHBECTULMOHHbLIN ¢hoHA HeaBwmxumocTu "Tepputopusa KOrpa"
no mmpoBomy cornaweHuio ot 04.08.2011 r. no aeny NeA75-2542/2011, no COCTOSIHUIO Ha AaTy
OLIEHKU, C Y4EeTOM NPUHATbLIX AOMYLLIEHUA U OKPYrfeHUU, COCTaBnsAeT:

135 730 000 (Cmo mpudyamb nsimb MUJSIZIUOHO8 CeMbCcom mpudyamb mbICs14Y) pyonen

eHepanbHbIU QupeKkmop
000 «LjeHmp oyeHKu uHeecmuyuii»
P.C. JlyyeHko
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. OBLLME CBEOEHMUS

1.1. 3apgaHue Ha OLeHKy

MpenctaBneHHoe HWe 3adaHWe Ha OUEeHKY WOEHTUYHO 3aJaHul0 Ha OLEeHKy, KOTOpoe SBRsieTcs
MpunoxeHnem Ne1 k TexHuyeckomy 3aganuto Ne 4 k Jorosopy Ne 1-O-THO o1 «17» mas 2017 1.

1. OGBLEKT OLleHKM (TOYHOEe onuncaHue).

3a40MmKeHHOCTb AKLI,I/IOHepHOFO obulecTBa «}OFOpCKOG ynpasrneHune |/|HBeCTMLI,I/IOHHO-CTpOI/ITEJ'IbeIMI/I

Mpoektamn» B nonmbdy OO0 "YK

"OPEON"

[.Y. 3akpbiTbil naeBOW WHBECTULUMOHHBI hoHA

HeaBwxumocTn "Tepputopus KOrpa" no mmposomy cornawenuio ot 04.08.2011 r. no geny NeA75-
2542/2011. OaHHble 06 06bekTe OLEHKM NpeacTaBneHbl HUXE:

[OaHHble 06 06bLEeKTe OLEeHKU

HanmeHoBaHuMe xapakTepucTUKuU

3Ha4yeHue

[NonHoe pnpmeHHOEe HanmeHoBaHWe
opraHv3auun-goImKHNKA

AkumoHepHoe obwecteo «KOropckoe ynpasneHue VIHBECTULMOHHO-
CrtpowuTtenbHbiMu MNpoektamu»

OcHoBaHMe Ans B3bICKaHMSA 3a40IMKEHHOCTH

Muposoe cornaweHue ot 04.08.2011 r. no geny NeA75-2542/2011

MepBonpuyMHa (MICTOYHIK) BO3HUKHOBEHUS
3a10/KEHHOCTH

HeucnonHeHve 065s3aTenbCTB NO OOrOBOPY YydYacTusi B OONEBOM
CTpouTENbCTBE MHOrokBapTupHoro goma Ne HOUCIM-O-610 ot
16.09.2008 .

CyMMa 3a10/KEeHHOCTM MO COCTOAHUIO Ha aaTy
OLEHKN

241 703 935,46 py6., B TOM 4ucre:

- OCHOBHasi cymMMa 3a0JmKeHHOCTU (OCHOBHOM gonr) — 192 223 500
py6.;

- BeN1M4MHa HauyncneHHbIx npoueHToB — 49 480 435,46 pyb.

paduk noraleHns 3ag0MKeHHOCTN B
COOTBETCTBUN C rapaHTUIAHBIM MUCbMOM UCX.
Ne 2147-t0 ot 07 wrona 2017 r.

- OCHOBHas Cymma 3aJ0IPKEHHOCTM (OCHOBHOWM A0Mr) norawaeTcs B
cpok o 31.12.2020 r;

- TMNPOLUEHTbl, HA4UCrsieMble Ha OCTaTOK OCHOBHOW CyMMbl
3aJ0/MKEHHOCTN  (OCHOBHOW  [OMr), [0 MOJIHOrO  MoralleHus
3a[J0PKEHHOCTH, NorawarTes B cpok Ao 31.12.2021 r.

[poueHTHas cTaBka, Ha4YMcnsaemas Ha ocTaToK

nucbmom mncx. Ne 2147-t0 ot 07 nonsa2017 r.

3a40/MKEHHOCTUN, B COOTBETCTBMM C rapaHTUNHbIM

Ha paty oueHku He onpegeneHa

2. UmylecTBeHHble NpaBa Ha OGBLEKT oueHKU. [paBo TpebGoBaHUS MO MUPOBOMY COrfalleHuo OT
04.08.2011 r. no geny NeA75-2542/2011. O6was gonesas COGCTBEHHOCTb BragernbLeB MHBECTULMOHHbIX
naeB 3aKpbITOro NaeBoro MHBECTULIMOHHOTO dboHaa HeaBuxkmnMocTn «Tepputopus Korpay.

3. MpaBa, yunTtbiBaemMble Npu oLieHKe O0O6beKTa oueHKU. [Mpu oueHke obbekTa OLEHKM y4MTbIBaETCA
npaBo COBCTBEHHOCTM Ha OOBEKT OLEHKM, CKUAKN Ha hakTuyeckoe npaBo 00LLel 4oneBon COBCTBEHHOCTH

n pgoBeputernibHoOe YynpaBlieHUWe He BBOOATCA.

(oOpemMeHeHMN) yka3aHHbIX Npas.

O6bekT cumTaeTca CBOOOAHBIM OT OrpaHUYEeHUin

4. Uenb oueHkU. OnpegeneHne CTOMMOCTU 00bekTa OLIEHKM.

5. Bua onpegensemon ctoummoctu. CripaBennmeas CTOMMOCTb B COOTBETCTBMM C MexxayHapoaHbIM
cTaHgaptoM duHaHcoBon otdeTHocTn (IFRS) 13 «OueHka cnpaBegnmBovi CTOMMOCTU».CTOMMOCTb
onpegenseTca 6e3 ydeta Hanoros, KOTOpble MOryT BbITb NCYUCINEHBI HA AaTy OLEHKM.

6. TpeboBaHMe K coctaBneHur ot4yeta 00 oueHke. OTyeT 00 oueHKe AomkeH ObiTb COCTaBIEH

OLIEHLLUKOM, B OTHOLUEHUM KOTOPOIO CO CTOPOHbI CaMOpPErynuMpyembiX OpraHv3auuidi OLEHLLMKOB He
NPUMEHSNNCb B TeyeHWe [ABYX eT B KonuyecTBe [OByX W 6Gonee pas Mepbl AWUCLUNIMHAPHOIO

BO3encTBUS,

HEe WUMeeTCA HEeCHATbIX WM HenoraweHHbIX Mep AaucuunniimHapHoro BO3OENCTBUS,

npegycmoTpeHHbix PeaepanbHbiM 3akoHOM «O6 oLeHoYHON aesiTensHocTU B Poccunckon ®epepaummny, a
Takke BHYTPEHHVMN OOKYMEHTaMU caMoperynmpyembix OpraHM3aLmi OLEHLIUKOB, U CTaX OCYLLECTBEHMUS
OLLEHOYHOW AeSATEeNbHOCTU KOTOPOro COCTaBMseT HE MEHee TPeX NeT Ha AaTy OLEHKMN.

7. Npeanonaraemoe UCNOJIb30BaHUe pe3yribTaTOB OUEHKU. Pe3ynbTaTtom OLEHKM ABMSIETCS UTOroBas
BENMYMHA CrNpaBeanvBON CTOMMOCTU OObekTa OueHKkU. Pe3dynbTaTbl OLEHKM MOryT OblTb MCMOMb30BaHbI
ans uenen, npenycMoTpeHHblx cT. 37 depepanbHoro 3akoHa «O6 WMHBECTMUMOHHBLIX OHOax» oOT
29.11.2001 r. Ne 156-93, lNpaBunammu goBepuTenbHOro ynpasneHns GoHOOM M UHBIMU HOPMAaTUBHbLIMU
aktTamm B cdepe UMHAHCOBbLIX PbIHKOB. [Ns yKasaHHbIX Lenen pesynbTaTbl OLEHKM MOryT ObITb
MCMNONb30BaHbl B TEYEHUN LLECTU MECSALEB C AaTbl OLEHKN.

8. aTa oueHku. OLeHKa No CoCTosAHUIO Ha 26.07.2017 e.
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9. Cpok npoBeAeHnA oueHKkU. He nosaHee 26.07.2017 2.
10. JonyueHus, Ha KOTOPbIX AOMMKHA OCHOBbLIBATbLCS OLeHKa:
e 0oT4yeT 00 oueHKe JOCTOBEPEH NULLIL B NOSIHOM 06beMe U NLLb B yKasaHHbIX B HEM LENsiX;

e  OLEHLIUK He NPOBOAUT IOPUONYECKYHO SKCTIEPTM3Y NpaB Ha oleHnBaeMblii 06bekT. OLeHBaemble
npaBa COOCTBEHHOCTM pacCMaTpUBalOTCA CBOBOAHLIMM OT  KakUX-NMMBO nNpeTeH3uid unu
OorpaHNYeHnn, KpoOMe OrpaHnYeHnin, oroBopeHHbIx B OTyeTe;

° OuUeHLWH K npeanonaraeT OTCyTCTBUE Kaknx-nnbo CKPbITbIX CbaKTOB, BIMNAKOLWNX Ha pe3ynbTaTtbl
OLEHKMN. OLI,eHLLI,VIK HE HeCeT OTBEeTCTBEHHOCTU HW 3a Halim4ume Takux CKpbITbIX (baKTOB, HW 3a
HEOoOX0QMMOCTb BbISIBIIEHNSA TAKOBbIX;

° NCXOAHble OaHHble, UCMOJSIb30BaHHble OLEHLLNKOM npu NoAroToBke oOT4eTa, Obinn nony4yeHbl U3
HageXHbIX NCTOYHUKOB N CHUTAKOTCA JOCTOBEPHbLIMU,

° MHeHne OueHWuKka OTHOCUTENbHO CTOMMOCTM oOObekTa AENCTBUTENbHO TONbKO Ha narty
onpepgeneHna CToumMocTun 00beKTa OLEHKM;

e HM 3akasumk, HM OueHWwwmK He MoryT ucnomnb3oBaTb OTYET MHa4ve, YeM 3TO MPeayCMOTPEHO
Horosopom Ne 1-O-THO ot «17» masa 2017 r.;

e 0oTyeT 06 oueHke coaepXuT npodeccrmoHanbHoe MHeHue OueHLMKa OTHOCUTENbHO CTOMMOCTU
obbekTa N He SABMSIETCS rapaHTuen Toro, 4to obbekT OyaeT npodaH Ha CBOOOAHOM pbIHKE MO
LleHe, paBHOM CTOMMOCTU 00bekKTa, ykasaHHou B OTyeTe;

e oOrnpefereHne KOJNIMYECTBEHHbIX W KAYECTBEHHbIX XapakTepUCTUK AKLMOHEepHoro obuiectea
«HOropckoe ynpaesneHue ViHBeCcTULMOHHO-CTpoutenbHbiMM MNpoekTamMmmn» NpoOBOAWUIIOCH HA OCHOBE
AaHHbIX nocrneaHen ouumanbHO onybrIMKOBaHHOW OTYETHOCTU aMuTeHTa Ha 31.03.2017 r;

e pesynbTaTbl OLUEHKM ykasbiBaloTcs B OTyeTe 06 OUEHke B BUAE eavHon uudpbl, 6e3 ykasaHus
BO3MOXHbIX rPaH1L, MHTEpBana CTOMMOCTM.

1.2. MpuMeHsieMble cTaHAAPTbI OLIEHKN

CornacHo TpeboBaHusaMm deaepanbHOro 3akoHa o6 oueHouHon aesTenbHocT Ne135-03 ot 29.07.1998 r.
OueHwmk obsasaH cobnogate TpeboBaHua PepepanbHOro 3akoHa 06 OLEHOYHOW [OeATENbHOCTU,
dregepanbHbiX CTaHOApPTOB OLEHKWU, MHbIX HOPMAaTMBHBLIX MpaBoBbix akTtoB Poccuiickon Pepepaumm B
obnacTm OUEHOYHONM [OesdATenbHOCTM, a Takke TpeboBaHWs CTaHOapToB W MpaBuil  OLIEHOYHOM
[eATeNnbHOCTW, YTBEPXKOEHHbLIX CaMOPEryriMpyemMon opraHusaumen OLEHLLUMKOB, YIIEHOM KOTOPOW OH
ABMsAeTCcs.

Mo cocToaHMIO Ha gaTy NpoBeAEeHMS OLLEHKN BBEAEHbI B AeACTBUE cneayrowwme PenepanbHble cTaHaapThl
OL|eHKM:

1. ®epepanbHbIi cTaHgapT oueHkn «OBLiMe MOHATUA OLIEHKM, NoaxoAbl U TpeboBaHUSA K NPOBEAEHMIO
oueHkn (PCO Ne 1)», ytBepxaeHHbIN NMpukasom MuHncTepcTBa 3KOHOMUYECKOro pa3sutus Poccuiickon
®epepaumm (MuHakoHompassutua Poccun) Ne 297 ot 20 mast 2015 r. «O6 ytBepxxaeHnn ®eneparnbHOro
cTaHgapTa oueHkn «OO0wme noHATUS OLEeHKW, noaxodbl W TpeboBaHWs K MPOBEAEHUIO  OLIEHKU
(®CO Ne 1)».

2. ®epepanbHbli cTaHAapT oueHkn «Lenb oueHkn n Bugbl ctommoctn (PCO Ne 2)», yTBepKAEeHHbIN
MpukazoM MwuHMCTEpPCTBA 3KOHOMMYECKOro pasButusi Poccunckon Pepepaumm (MUHIKOHOMpPa3BUTKSA
Poccun) Ne 298 ot 20 masa 2015 r. «O6 yTtBepxaeHun degeparnbHOro ctaHaapTa oueHkn «Llenb oueHku n
Buabl ctonmoctn (PCO Ne 2)».

3. PepepanbHbIi CTaHAaApT oueHkn «TpebosaHus k otyeTy 06 oueHke (PCO Ne 3)», yTBEpKAEHHbLIN
MpukazoM MwuHucTEpCTBa 3KOHOMMYECKOro passuTua Poccuiickon Pepepauun (MUHIKOHOMPA3BUTKSA
Poccun) Ne 299 ot 20 masa 2015 r. «O6 yTBepxaeHun degepanbHOro ctaHaapTa oueHkn « TpeboBaHus K
oT4yeTy 06 oueHke (PCO Ne 3)».

4. ®epepanbHbil  cTaHgapT oueHkn «Onpegenenne kagactpoBon crtommocTn (PCO  Ne  4)»,
yTBepxaeHHbIn [pukazom MuHUCTepcTBa 3KOHOMMYeckoro passutus  Poccuiickon ®depnepauum
(MuHakoHompassuTus Poccuun) Ne 508 ot 22 oktabpsa 2010 r., C USMEHEeHNsMU yTBePXKAEHHbIMU [pukasom
MuHucTepcTBa aKoHOMMYeckoro pa3suTust Poccunckon Pepepaummn (MuHakoHompassutusa Poccun) Ne 388
oT 22 wmoHa 2015 r. «O BHeceHun wusmeHeHun B defepanbHbln cTaHaapT oueHkn «OnpegeneHuve
kagacTtpoBoi ctoumocTu (PCO Ne 4)».

5. depepanbHbIi cTaHZapT oueHkM «Buabl akcnepTusbl, Nopsgok ee npoBedeHus, TpeboBaHusa K
3KCMEepTHOMY 3akrodeHnto 1 nopsaky ero yteepxaeHus (PCO Ne 5)», yTBepxaeHHbI [Mpukasom
MwuHncTepcTBa akoHOMMYeckoro passutnsa Poccunckon ®epepauyun (MuHakoHompa3ssuTtua Poccum) Ne 328
oT 04 wiona 2011 r. «O6 yTBEepxaeHMn egepanbHOro ctaHgapTa oueHkn «Buabl akcnepTusbl, nopsagok
ee npoBefeHnsi, TpeboBaHNs K KCNEPTHOMY 3aKIIOHEeHNI0 U NopsiaKy ero yteepxaeHns (PCO Ne 5)».
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6. ®epepanbHbin cTaHAapT oueHkn «OueHka HegwkmumocTn (PCO Ne 7)», yTBepkaeHHbIn [1pukaszom
MwuHuncTepcTBa 3KOHOMMYECKoro pa3eutnsa Poccunckon ®egepauum (MmHaskoHompassuTus Poccum) Ne 611
oT 25 ceHTs0psa 2014 r. «O6 yTBepxaeHun PepepanbHoro craHgapTa oueHkn «OueHKa HeLBUKMMOCTM
(PCO Ne 7)».

7. ®epepanbHbli cTaHgapT oueHkn «OueHka OusHeca (PCO Ne 8)», yTBepxaeHHbIi [pukasom
MuHncTepcTBa 3KOHOMMYeckoro pa3eutns Poccunckon ®epepauum (MmHakoHompa3ssuTus Poccum) Ne 326
oT 01 moHs 2015 r. «O6 yTBepxaeHun ®egepanbHoro craHgapTta oueHkn «OueHka 6usHeca (PCO Ne 8)».

8. ®epepanbHbIi cTaHaapT oueHkn «OueHka ansa uenen 3anora (PCO Ne 9)», yTBepxaeHHbIN Npukasom
MwuHncTepcTBa akoHOMMYeckoro passutnsa Poccunckon ®epepauyum (MuHakoHompa3ssuTtusa Poccum) Ne 327
oT 01 moHa 2015 r. «O6 ytBepxxaeHnn degepanbHoro ctaHgapTa oueHkn «OueHka onsa uenen 3anora
(®CO Ne 9)».

9. ®depepanbHbil cTaHOapT oueHkn «OueHka cTtommocTM MawwuH u obopygoBaHus (PCO Ne 10)»,
yTBepxaeHHbI  [Mpukasom MwuHucTepcTBa 3KOHOMMYeckoro passuTus Poccuiickon  ®egepauun
(MuHakoHompassuTust Poccun) Ne 328 ot 01 utoHs 2015 1. «O6 yTBepxaeHun depepanbHOro craHgapTa
oueHkn «OueHka cToMMmocTn mawwuH 1 obopyaosanus (PCO Ne 10)».

10. ®depepanbHbil cTaHfapT oueHkn «OueHka HemaTepuanbHbiX akTMBOB W WHTEMNEKTyarlbHOW
cobctBeHHocTn (PCO Ne 11)», yTBepaeHHbI [Mpukazom MuHMCTEpCTBaA 3KOHOMMYECKOTO PasBUTUSA
Poccunckon ®egepauun (MuHakoHompassutusa Poccun) Ne 385 ot 22 umioHs 2015 r. «O6 yTBepxaeHum
depepanbHOro craHgapta oueHkn «OueHka HemaTtepuanbHbiX akTMBOB W UHTENNEKTYarnbHOM
cobctBeHHOCTM (PCO Ne 11)».

11. depgepanbHbil cTaHAApT oueHkM «OnpegeneHne nMKBUMOAUUMOHHOW cTtoumocTn (PCO Ne 12)»,
yTBepxaeHHbIn [pukasom MuHUCTEpcTBa 9SKOHOMMYECKOro passutus Poccunckon depepaunn
(MuHakoHompassuTtus Poccun) Ne 721 ot 17 Hosa6psa 2016 r. «O6 yTtBepxaeHun PegepanbHOro
cTaHgapTa oueHkn «OnpeaeneHve nukengaumoHHom ctommoctn (PCO Ne 12)».

12. ®depepanbHbii cTaHgapT oueHkn «OnpegeneHve MHBECTUUMOHHOM cToumoctn (PCO Ne 13)»,
yTBepxaeHHbIn [pukasom MuHUCTEpcTBa SKOHOMMYECKOro passutus Poccunckon depepaunn
(MuHakoHompassuTtus Poccun) Ne 722 ot 17 Hosa6psa 2016 r. «O6 yTtBepxaeHun PegeparnbHOro
cTaHgapTa oueHkn «OnpegeneHme NHBeCTULUMOHHOM ctonmocTn (PCO Ne 13)».

rlpl/l MEeHAEMbIE CTaHOaPThI.

YkasaHHble Bbilwe PefepanbHble CTaHAapThl OLIEHKU MOXHO pa3fenuTb Ha ABe rpynnbl: nepeas rpynna —
®CO Ne 1, dCO Ne 2, dCO Ne 3, pernameHTpyOLmne 0O NOPSLOK NPOBEAEHMS OLEHKN HE 3aBUCUMO
oT Buaa obbekta oueHkn; ®CO NeNe 4-13, pernameHTMpylOLiME OTAEeSNbHble acnekTbl OLEeHOYHOW
pedarenbHoctn unu gononHsowme PCO NeNe 1-3 B yacTu cneumdurkn OLEHKN onpeneneHHbiX BuOoB
aKTMBOB.

Mcxoass u3 cneumdmkn oueHMBaeMoro obbekta M TOro, YTo OOBEKT BXOOUT B COCTaB MMyLLecTBa
3aKpbITOro naeBoro MHBECTULMOHHOrO ¢oHaa, nNpyM NPOBEAEHUN HACTOSILEN OUEHKU MNPUMEHSNUCH
cnegylolwme ctaHgapThl:

1. ®epepanbHbii cTaHAapT oueHkn «O6Lme NMOHATUS OLEHKWU, NOAXOAbl U TpeboBaHWS K MPOBEAEHMIO
oueHkn (PCO Ne 1)», yTBepxaeHHbIN Mpukazom MuHMCTEpPCTBA 3KOHOMUYECKOrO pa3BuTus Poccuiickon
®epepaumm (MuHakoHompassutua Poccun) Ne 297 ot 20 mas 2015 r. «O6 ytBepxaeHun degeparnsHOro
cTaHgapta oueHkn «OOwme MOoHATUS OUEeHKW, noaxodabl W TpeboBaHWS K MPOBEOEHUI0 OLEHKU
(PCO Ne 1)».

2. PepepanbHbli cTaHAapT oueHkn «Llenb oueHkn n Buabl ctommoctn (PCO Ne 2)», yTBepKOEHHbIN
MpukasoM MwuHucTEpcTBa 3KOHOMMYEcKoro passuTtus Poccuinckon Pepepauun (MWHIKOHOMPasBUTUSA
Poccun) Ne 298 ot 20 masa 2015 r. «O6 yTBepxaeHun ®enepanbHoOro crtaHgapTta oueHkun «Llenb oueHkun n
Buabl ctonmoctn (PCO Ne 2)».

3. PepepanbHblii cTaHAapT oueHkn «TpeboBaHust k otyeTy 06 oueHke (PCO Ne 3)», yTBEpKOEHHbIN
Mpukazom MwuHucTepcTBa 3KOHOMMYEcKoro passuTtus Poccuinckon Pepepauun (MnHIKOHOMpPasBUTUSA
Poccun) Ne 299 ot 20 masa 2015 r. «O6 yTBepxaeHun defepanbHOro ctaHaapTa oueHku « TpeboBaHus K
ot4yeTy 06 oueHke (PCO Ne 3)».

4. MexgyHapoaHbli ctaHaapT ouHaHcoBor otdyeTHoCcTH (IFRS) 13 «OueHka cnpaBeannBon CTOUMOCTMY.

5. CTaHZdapTbl U NpaBuia OLEHOYHOW OeATeNlbHOCTU, YTBEPXKAEHHbIE CaMOpEeryiMpyemMoil opraHmsaumeit
OLIEHLLMKOB, AeACTBUTENbHLIM YTTIEHOM KOTOPOW SIBNSETCA NPOBOAMBLUMIN OLIEHKY OLIEHLLIMK.

1.3. NMpuHATbIE NpY NpoBeAeHUM OLLEHKN 00 bEeKTa OLleHKU A0oNYLIEeHUs

OcHoOBHbIE ponyuweHua, NpuHATbie npu npoBeeHun OueHKU obbekTa OUeHKn, npeacTtasneHbl B 3agaHnn
Ha OLEHKY.
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1.4. CBegeHUA o0 3aKa3ymKe OLLeHKM U 00 oLeHLMKe, noanucaBLleM oTYeT 06 oLeHKe

CBefieHUs 0 3aKa3uynKe OLeHKMU

O6LLecTBO C OrpaHUYEHHON OTBETCTBEHHOCTbLIO
MonHoe HaumeHoBaHWe «Ynpaenstowas komnaHma «OPEOJST» [.Y. 3akpbITbiM NaeBbim
WHBECTULIMOHHBIM (hOHAOM HeABMXMMOCTU « Tepputopust FOrpa»

MecTo HaxoxaeHust 119334, r. Mocksa, yn. Basunosa, a. 5, kopn. 3
MouToBbIN agpec 119334, r. Mockea, yn. Basunogsa, g. 5, kopn. 3
OcHoBHoOM rocynapCTBeHHbIN 1107746237147
perncTpaumoHHbin Homep (OPH)

Hata npucsoenust OI'PH 30 mapTta 2010 ropa

CBegeHus o6 oueHLmKe

O6Lwme ceegeHns 06 oueHLLmKe UnoxuH Banepun WUBaHOBMY - [ENCTBUTENbHbIA  UneH
camoperynupyemoim opraHusauum OLEHLLUKOB
HM «CAMOPEINYJIMPYEMAA OPrAHU3ALUMA ACCOUMALINA
POCCUNCKNX MATUCTPOB OLIEHKMW».
CBUOETENBCTBO O YNIEHCTBE B CaMOPErynupyeMol opraHv3aumm
oueHwmkoB Ne 475-07 ot 25.07.2007 r.

(pervctpaumonHbii Ne 120 ot 11.12.2006 r.).

MapameTpbl [OOKyMeHTa O npodeccMoHansHOM 06pa3oBaHuK:
MexoTpacneBo  MHCTUTYT  MOBbIWEHWS  KBanudwukaumm  wn
nepenoaroToBKM PYKOBOASALLMX KaapoB U cneumanictoB Poccuiickon
3KOHOMU4Yeckon akagemum wum. [.B. [lnexaHoBa, pgunnom o
npodeccroHansHon nepenogrotoBke MM Ne 542675 ot 21.04.2003r.
CTtax pabotbl oueHLmkom ¢ 2003 roga.
BakntoyveH Tpyposown gorosop ¢ OO0 «LIeHTp oLeHKM MHBECTULIAY.
FOpuguueckoe nNnUo, ¢ KOTOPbIM OLEHLLMK OOWwecTBO C OrpaHU4YeHHON OTBETCTBEHHOCTbIO «LIeHTp oueHku
3aKno4uun TPyaoBOW AOroOBOP uHBecTuumny, Or'PH 1045003366550 ot 19.08.2004 r.

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

MecTo HaxoXaeHUs oLeHLUMKa MecTo HaxoXaeHUs OLeHLUKa COOTBETCTBYET afpecy HaxoxaeHus
opraHusauum, ¢ KOTOpOW OLEHLLMK 3aKIounn TPYLOBOW AOroBop.

MouToBBIN agpec oueHLuKa 141090, MockoBckas obnactb, r. Koponés, MuKpOpamnoH
KO6unennbin, yn. JlecHas, 4. 5, kB. 45

Homep koHTakTHOro TenedoHa +7 (495) 229-49-71

AOpec 3neKTPOHHOM NOYThI info@ramb-price.ru

CTtpaxoBaHue OTBETCTBEHHOCTHU Monuc cTtpaxoBaHusa oTBeTcTBEHHOCTM Ne 0991R/776/90052/6,

OPUAMYECKOrO Nnua BolgaH OAO «AnbdaCrtpaxoBaHue» 13.10.2016 r. Cpok agencteus

porosopa (cpok crpaxoBaHus) ¢ 01.01.2017 r. no 31.12.2017 r.
Crtpaxoasi cymma 100 000 000 (CTo MWUMNMOHOB) pyGne.

Camoperynupyemas opraHu3auus Hekommepyeckoe napTHEpPCTBO «CAMOPETINYNMPYEMAA

OLIeHLLMKOB OPFAHM3ALIMA ACCOLIMALIMM POCCUWCKMX MATMCTPOB
OLUEHKW», BkntoyeHa B eOuHbI  FOCYOAPCTBEHHLI  peecTp
camoperynupyemblx opraHudaumi oueHwukoB 3a Ne 0002
ot 04 nons 2007 .

CTpaxoBaHue rpaxxgaHckomn Monuc CTpaxoBaHus OTBETCTBEHHOCTU oueHLLmKa

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

[O0roBop, U oLeHLUMKa B cooTBeTCTBME CO cT. 16 DenepanbHoro 3akoHa N 135-®3 «O6 oueHo4YHOMN
pesAtenbHocTu B Poccurckon ®epgepaumum»

FOpuandeckoe NULO, C KOTOPbLIM OLIEHLLMK 3aKMioYUn TPYOOBOW OOroBop, NOATBEpPXAAeT, YTO He uMmeeT
MMYLLIECTBEHHOIO MHTepeca B 06bEKTE OLIEHKUN M (MNK) He ABNAeTCA addUNMPOBaHHBLIM NULIOM 3aKasdmKa.
Pasmep [OeHexXHOro BO3HarpaXxaeHus HPUAMYECKOro nuua, C KOTOPbIM OLEHLUMK 3akmniouun TpyOoBoW
[OroBop, 3a NpoBefeHne OLeHKN 06bekTa OLEHKU He 3aBUCUT OT UTOrOBOWM BENUUYMNHBLI CTOMMOCTU 06bekTa
OLIEHKW, YKa3aHHOW B HAcTosLEM oTYeTe 06 OLIeHKe.

OueHWMK He saBnseTcs ydpeguTeneMm, COOCTBEHHUKOM, aKLMOHEPOM, [OOSKHOCTHLIM JMLOM  Unu
paboOTHUKOM HOPUANYECKOTO NuLa - 3akasyuka, NULOM, UMEILMM UMYLLECTBEHHbLIN MHTEPeC B obbekTe
OL/eHKMW. OLl,eHLLLI/IK He COCTOUT C yKa3aHHbIMU NMLiamMn B Onm3kom poactee Unu CBOUCTBE.

OLI,eHIJ.l,I/IK He MMeeT B OTHOLLEHUM oObekTa OLEeHKU BeLUHbIX UNn ob6s13aTENbCTBEHHbIX npaB BHE O0roBopa
N He ABMSETCS YY4aCTHUKOM (YNIEHOM) MMM KPEeAMTOPOM HPUOMYECKOro NMua — 3akas3uuka, paBHO Kak U
3aKas4yuk He ABMNSETCA KpeaUTOPOM UM CTPAXOBLUMKOM OLLEHLLMKA.

Pasmep onnaTbl OLEHLLMKY 3a NpoBeAEHNE OLEHKM 0B6beKTa OLEHKU HE 3aBUCUT OT UTOrOBOW BEMUYMHbI
CTOMMOCTM OBbeKTa OLLEHKUN, YKa3aHHOW B HACTOsILLEM OTYETE 00 OLEHKe.

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

OLleHKe opraHnsauusax n cneymnanumcrtax

Ons nposeaeHunA HaCcTOsILLLEN OLEHKM W NOArOTOBKE HACTosiLero or4yeta 00 oOueHke CTOPOHHMKE
opraHusauun n cneunanncTbl He NpuBeKanunchb.

1.7. OcHOBHbIe (haKkTbl U BbIBOAbI

O6wue cBegeHus

TexHuuyeckoe 3agaHue Ne 4 k [lorosopy Ne 1-O-THO
oT «17» maga 2017 r.

OcHoBaHVe Ans NpoBeaeHWs! OLEHLLKOM
OLEHKN OBBHEKTOB OLIEHKM

[aTta cocraBneHus oT4yeTa 26 nonsa 2017 r.

MopsakoBbI HOMEpP OTYeTa

YKO-THO/17-04

3apomkeHHOCTb AkuMoHepHoro obuiectBa «kOropckoe ynpasneHue WHBeCTULMOHHO-CTPOUTENbHBLIMU
Mpoektamm» B nonbdy OO0 "YK "OPEOJ" [.Y. 3akpbiTbin NaeBOW WHBECTULMOHHBLIA OHA
HeaBwxumocTn "Tepputopus tOrpa" no muposomy cornaweHuio ot 04.08.2011 r. no geny NeA75-
2542/2011. OaHHble 06 06bekTe OLEHKM NpeacTaBneHbl HUXE:

[OaHHble 06 06BLEeKTe OLEeHKN

HanmeHoBaHMe xapakTepucTUKU 3Ha4yeHue

MonHoe hMpmMeHHoe HaumeHoBaHve
OpraHn3aunmn-a0IKHIKa

AkumoHepHoe obwecteo «KOropckoe ynpasneHue VIHBECTULMOHHO-
CtpoutensHbiMu MNMpoektamm»

OcHoBaHMe Ans B3blCKaHMS 3a40MMKEHHOCTH

Muposoe cornatweHnune ot 04.08.2011 r. no geny NeA75-2542/2011

MepBonpuynHa (MCTOYHMK) BOZHUKHOBEHUS
3a0IHKEHHOCTH

HeucnonHeHne o6sA3aTenbCTB MO AOrOBOPY Yy4acTus B OONIEBOM
CTpouTeENbCTBE MHOrokBapTupHoro goma Ne HOUCI-O-610 ot
16.09.2008 .

CymMa 3a10JKEHHOCTM MO COCTOSIHUIO Ha aaTy
OLIEHKM

241 703 935,46 py6., B TOM uMcne:

- OCHOBHasi CyMMa 3a[J0fDKEHHOCTW (OCHOBHOM gornr) — 192 223 500
py6.;

- BEMMYMHA HAYMCIEHHbIX npoueHToB — 49 480 435,46 py6.

paduk noralleHns 3a40MKEeHHOCTU B
COOTBETCTBUW C rapaHTUIAHBIM MUCbMOM UCX.
Ne 2147-10 ot 07 wiona 2017 r.

- OCHOBHasi Cymma 3a[0JPKEHHOCTM (OCHOBHOW AONT) norawaeTcs B
cpok o 31.12.2020 r;

- MPOUEHTbl, HauucrsieMble Ha OCTaTOK OCHOBHOM
3a[l0/KEHHOCTM  (OCHOBHOW  JoMr), [0  MOMHOro
3a[J0IPKEHHOCTH, NorawarTes B cpok Ao 31.12.2021 r.

CYMMbI
noralueHmst
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HanmeHoBaHMe xapakTepucTUKU 3HaueHue

MpoueHTHas cTaBka, HadMcnseMas Ha ocTaToK
3a0JPKEHHOCTU, B COOTBETCTBUM C rapaHTUIiHBbIM | Ha aaTy oueHkn He onpeaeneHa
nucbmom mncx. Ne 2147-t0 ot 07 nonsa2017 r.

Pe3ynbTaTbl OLLEHKU

[10X0AHLIA NOAXO, CpaBHUTENbHBIN 3aTPATHLI WTorosas
HavmeHoBaHue obbekTa/noaxon A AXOR, (PBIHOYHBIN) P BenMynHa

py6. noaxod, py6.

noaxon, pyo. cToumocTu, pyo6.

3a00MmKeHHOCTb AKLMOHEpPHOro obuiectsa
«kOropckoe yrpasreHve MHBECTMUMOHHO-
CtpoutenbHbiMu [Npoektammn» B nonmb3dy OO0 "YK He He
"OPEOJT" O.Y. 3akpbiTbll NaeBov WHBECTULNOHHbBIN 135 730 000 135 730 000

w " MCMOMNb30Bancs  MCnonb3oBarncs
cdoHa  HegBwxkumocTn "Tepputopus  Hrpa" no

MupoBoMy cornaweHuio ot 04.08.2011 r. no geny
NeA75-2542/2011

OraHquva nnpeanesnbl npuMeHeHunsa I'IOH‘-IEHHOFI MTOrOBOW CTOUMOCTU

Pe3ynbTatomM OLEHKM ABNSIETCA MTOrOBas BENWYMHA CNpaBeanvBoN CTOMMOCTM OOBEKTOB OLeHKW. PesynbraTthl
OLEHKN MOryT BbITb MCNONBb30BaHbI ANA Lenen HanoroobnoxeHus, Npu coctaBneHun pmHaHcoson (Byxrantepckon)
OTYETHOCTW U B MHBIX Cryvasx - A5 pacyeta CTOMMOCTU YUCTbIX aKTMBOB NaeBOro MHBECTULMOHHOrO choHaa. Ans
yKa3aHHbIX Lienei pesynbTaTbl OLEeHKN MOTYT ObiTb MCMOMb30BaHbl B TEYEHWE LLECT MECALLEB C AaTbl OLEHKN.

1.8. ﬂepeqel-lb AOKYMEHTOB, UCMNOJIb3yeMbiX MNMpPpU npoBeAeHUUN OLIeHKU U YyCTaHaBNMuUBawLWUX

KOJinyeCTBeHHbIe U Ka4eCTBEHHbIe XapPaKTepPUCTUKnN 06beKTa OLEeHKHU

Mpn onpegeneHun CTOMMOCTM OObEKTa OLEHKM MCMONb30BanuCb WCXOAHbLIE AaHHbIE, MONyYeHHble OT
3akasuuka. [lepeyeHb NCXOOHbIX AaHHbIX, MONMYYEHHbIX OT 3aka3uuka, NnpeacTaBneH B Tadn. 1.

Ta6bnuua 1.
MepeyveHb UCXOOHBLIX OAaHHbIX

aoryenra _
Bupg nokymeHTa
[OKYyMeHTa

Oorosop Ne FONCIM-O-610 yyacTusi B AONEBOM CTPOUTENbCTBE MHOrOKBapTUPHOro AoMa OT

«16» ceHTsa6psa 2008 r. Konwus

MwpoBomy cornatwuermto ot 04.08.2011 r. no geny NeA75-2542/2011 Konusi

Byxrantepckuit 6anaHc AkunoHepHoro oblecTsa «HOropckoe ynpasneHne MIHBECTULNOHHO-

CrtpoutenbHbiMu Mpoektamuy ¢ 31.12.2010 r. no 31.03.2017 r. Konws

OTt4eTbl 0 NpUbLINAX K yobiTKax AKLMOHepHOro obuiectea «HOropckoe ynpaBneHue VIHBECTULMOHHO-

CrtpoutenbHbiMu Mpoektammy ¢ 31.12.2010 r. no 31.03.2017 r. Konua

Mucemo AkuuoHepHoro obLiecTBa «HOropckoe ynpaeneHune VHBeCTULMOHHO-CTpoUTENbHbIMK

MpoekTamn» ncx. Ne 2147-t0 ot 07 nons2017 r. Konws

UcmoyHuk: 1. [JaHHbie akasyuka.

1.9. AHanu3 BbINOJIHEHUA NPUHUMNOB UCNOJIb30BaHUA VIH(*)OpMaLI,VIVI npu npoeegeHNN OLeHKN

Mpwn onpegeneHun ctommocTn obbekTa oueHkM OLEeHLNKOM Mcnonb3oBanacb MHopmaLumsi, nonyyYeHHas
oT 3akasuuka (Tabn. 1), n3 npaBoBbIX 6@3 JaHHbLIX 1 PbIHOYHAsS MHOPMaLS.

MepeyeHb UCNosb3yeMblX UHTEPHET-CAaNTOB U APYrMX OTKPbITbIX UCTOYHUKOB MHpOpMaLUn, NpeacTaBneH
no Tekcty Hactosiwero OTyeTa.

Mpouecc oueHKM - cOOp M aHaNUTUYecKasl oLeHKa AaHHbIX MO 00BLEKTY OLEeHKU U IKOHOMUYECKOM
CUTyaLMM Ha KOHKPETHOM pPbiHKe C uenbi ¢hopMMPOBaHUA 3aKIKYEHUA O CTOMMOCTUM ObObekTa
OLIeHKM.

OueHwmk ocyulecTBnsieT cbop 1 aHann3 nHdopmMaLmm, HeoOXoANMMOW ONs NPOBEAEHNS OLIEHKU OObeKTa
OLEHKM, CYyLLeCTBEHHOM Afis onpefenieHnsi CTOMMOCTU OObekTa OLEHKM TEMM NoaxodaMu U MeTogamu,
KOTOpble Ha OCHOBaHWUM cyxaeHus OueHLMKa OOMKHbI ObiTb NPUMEHEHbI NPU NPOBEAEHUM OLIEHKU, B TOM
yucne:

e  MH(OpMaLMIO O KOMMYECTBEHHBLIX N KAYECTBEHHbIX XapakTepuctukax obbekTa OLeHKM, BKoYast
nepedeHb yCTaHaBNMBAKOLMX MX OOKYMEHTOB, a TakkKe WHY MHGOPMaLuo, CYyLLECTBEHHYIO AnS
OnpeaeneHns CTOMMOCTU O0bEKTA OLIEHKN;

e UH(opmaumo O pbiHKE OOBEKTa OLEHKM, LieHOODpasylwmnx dakrtopax, a Takke BHELIHMX
hakTopax, BIUSIOLMNX Ha €ro CTOMMOCTb.
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Mpu cocTaBneHun ot4yeTa 06 OLeHKE OLIEHLLVK AOIMKEH NPUaepKMBaTbCs CrieayoLwmx NpUHLMUNOB:

e B OT4yeTe AOJIXKHa ObITb M3NOXeHa I/IH(*)OpMaLI.I/IFI, cyuleCTtBeHHada C TOYKN 3peHnA oueHLuKa and
onpegeneHnda CToMMOCTU obbekTa OLEHKW;

e VHdoOpMauus, NpuMBEAeHHass B oT4yeTe 0O OLeHKe, CylleCTBEHHbIM 0OpasoM BnusoWas Ha
CTOMMOCTb 00BbEKTA OLIEHKN, JOIMKHA ObITh NOATBEPXKAEHA.

O6wee TpeboBaHWe K UCNONbL30BaHUKO UH(opMauum Npu npoBeaeHUN oueHkn - OT4yeT 06 OLeHKe
He JOJKeH AonyckaTb HEOAHO3Ha4YHOro TOJIKOBaHUA UNU BBOAUTL B 3abnyxaeHue.
[aHHble 13 OTKPbLITLIX MCTOYHMKOB!, Ucnonb3oBaHHble OLEHLLMKOM, Ha AOCTAaTOYHOM YPOBHE OTPaXaloT
JaHHble MO 0OBbEeKTy OueHKM. [JOKyMEHTbl M OTPaXEHHY B HUX MHdopmaumio, OueHLMK npuHMMan K
CBEOEHNIO TONbKO MOCre NPOBEPKN UX COOTBETCTBUS OENCTBUTENBHOW CUTyauun, YCTaHOBMEHHOW B X0o4e
WHTEpPBbIONPOBaHMA NpeactaBuTenen 3akasuvka oueHkun. VHdopmaums, mcnonbdyemasi npu npoBeaeHun

OLIEHKW, YOOBMNETBOPSIET TpeGoBaHNAM AOCTaTOYHOCTU UM AOCTOBEPHOCTU C YYETOM MPUHATLIX AOMYLUEHWA K
OLIeHKe.

1
MCTOYHMKM VIHCbOpMaLl,I/IM, ncnosnb3dyemble B OTHETE, YKa3blBalOTCA B COOTBETCTBYOLLUX padfenax otyeTa.

ctpannma 10


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

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

Il. OMUCAHUE OCHOBHbIX 3TAMOB ONPEQENEHUA CNPABEAIMBOA CTOUMOCTHU

Mpn onpegeneHun crnpaBegnMBOM  CTOMMOCTM  HeoBXoAMMO  PYKOBOACTBOBATbCA — MOMOXEHUSIMU
MexxgyHapogHoro ctaHgapTa dpmHaHcoBon oTyeTHocTH (IFRS) 13 «OueHka cnpaBednvMBon CTOMMOCTMY.

B cooTBETCTBMM C YKa3aHHbIM paHee CTaH4apTOM CrnpaBeanvBasi CTOMMOCTb - 3TO LieHa, KoTopas MOXeT
ObITb MonydeHa Npu Npofaxe akTMBa WM ynradeHa Mpu nepepade obs3aTenbCTBa Npy NpPoOBEAEHUM
onepauun Ha [OBPOBOSILHON OCHOBE Ha OCHOBHOM (MnM Hanbornee BbIrOAHOM) PblHKE Ha AaTy OLEHKW B
TEKYLLMX PbIHOYHbLIX YCIMOBUSAX (TO €CTb BbIXOOHAs LieHA) HE3aBUCUMO OT TOrO, SIBNSIETCA NN Takas LieHa
HenocpeacTBEHHO HabaAaeMon Nnn paccuYnUTbIBAETCS C UCMOMNb30BaAHWEM APYroro MeToaa OLLEHKM.
OcHoBHbIE 3Tanbl onpeferneHnst cnpaBeaSIMBON CTOMMOCTU COOCTBEHHbIX [ONEBLIX WMHCTPYMEHTOB
npeanpusaTus (akumn, gonen).

1. BblsiCHEHWE KOHKPETHOro Tuna COBCTBEHHbLIX AONEBLIX WHCTPYMEHTOB NPEANnpUsTUS, SBNSOLLErocs
00BHEKTOM OLEHKM (B COOTBETCTBUM C €ro eauHuUen ydeta) — akuum unu gonm (onucaHme obbekTa
OLIEHKM).

2. OnpegeneHne NCXOOHbIX YCIOBUIA OLLEHKM.

3. OnpepneneHne NCXOAHbIX AaHHbIX 4SS METOLOB OLEHKMU.

4. NpuMeHeHne MeTod0B OLEHKN.

1. BbisicCHEHUE KOHKpemHo20 murna cobcmeeHHbIX 00/1e8biX UHCMPYMEeHmMOo8 npednpusmus (akyud, donel
um.n.), sensrouluxcsi o06beKmMoM oUeHKU (8 coomeemcmeuu ¢ ux eduHuuel y4ema).

BbinonHeHne ykasaHHOro MyHKTa ocylwecTBnseTcs B nogpasgene «OnncaHmm obbekTa OLeHKn».
2. OnpederieHue UCXOOHbIX YC/108Ul OUEHKU.
BbinonHeHne yka3aHHOro NyHKTa ocyllecTBnseTcs B nogpasgene «OnucaHmm o6bekTa OLeHKN».
3. OrnpedeneHue ucxo0Hbix OaHHbIX 8515 Memodo8 OUEHKU.
MeToabl OLEHKM, MpUMEHSEMbIE [N OUEHKM ChnpaBeanvMBON CTOMMOCTM, [OOMKHbI  MaKCMMarbHO
ncnonb3oBaTb YMeCTHble Habnpgaemble MCXodHble AaHHble (1 YPOBHA U 2 YPOBHS) M MWHUMAnbHO
ncnonb3oBaTb HeHabnogaemble UCXOOHbIE OAHHbIE.
Vepapxust UCXOAHbIX AaHHbIX:
e UCXOOHble AaHHble 1 YPOBHS - 9TO KOTMPYeMble LieHbl (HEKOPPEKTUPYEeMbIE) Ha aKTUBHbIX PbIHKaX
ANs WOEHTUYHBIX aKTMBOB MM 00A3aTenbCTB, K KOTOPbIM MPeanpuaTMe MOXET MofyyYntb 4OCTYN
Ha JaTy OLEHKW.
KoTupyemas LeHa Ha aKTMBHOM pblHKe npeAcTaBnseT cobon Havmbonee HagexHoe AoKasaTenbCTBO
cnpaBeAnMBON CTOMMOCTM W [OIDKHA WCMNOMb30BaTbCA AN OLEHKUM CnpaBeanuBOA CTOMMOCTM 0e3
KOPPEKTMPOBKM BCAKMI pas, Koraa oHa AOCTYyrMHa.

. NUCXOOHble OaHHble 2 YPOBHA — 3TO UCXOAHblIE [aHHbIe, KOTOpbl€ HEe ABNAKTCA KOTUPyEeMbIMU
LeHamu, BKITHOYEHHbIMU B 1 ypOBeHb N KOTOPblEe NPAMO UM KOCBEHHO ABNAKOTCA HabngaemMbiMn
O5s akTMBa unu obsizaTtesnbCcTBa.

VMicxogHble gaHHble 2 YPOBHS BKNOYAOT crieqytoLlee:
(a) KoTnpyeMmble LieHbl Ha aHanorMyHble akTuBbl NN 06a3aTenbCTBA Ha akTUBHBIX PbIHKAX;

(b) KOTHpyemMble LUeHbl Ha MOEHTUYHble UMK aHanorn4yHble akTuBbl U obsizaTenbcTBa Ha PbIHKaX,
KOTOpblIe HEe ABNATCA aKTUBHbIMU;

(C) UcxoaHble AaHHbIE, 3a UCKMHYEHUMEM KOTMPYEMbIX LIeH, KOTopble SBMATCA HabnogaembiMn 4ns
akTvBa unv obsisaTenscTBa, HanpuMep:

- CTaBKM BO3HarpaxaeHma wu KpuBble OOXOAHOCTH, Ha6mop,aeMb|e Cc 00bl4yHO KOTUpyeMbiMU
MHTEpPBaAlamu;

- nogpasymeBaemMasi BonaTuibHOCTb;
- KpeauTHble crpeapl.
(d) nogTBEpKOaEMbIe PbIHKOM UCXOAHbIE AaHHbIE.
e UCXOOHble faHHble 3 YpPOBHS - 3TO HeHabnigaemble UCXOOHble AaHHble Afs akTuBa Mnu
obs3aTenbcTBa.

HeHabnogaemble MCXOOHbIE AaHHbIE OOJMKHbI UCMONb30BaThCA AN OLEHKU CnpaBeanBon CTOMMOCTU B
TOM Crnyyae, ecnu ymecTHble Habnogaemble ncxogHble AaHHble (1 YPOBHSA U 2 YPOBHSA) He OOCTYMHbI,
Takum 0bpasom, yunThIBaOTCA CMTyaL MK, NPU KOTOPbIX HabnwaaeTca HebonbLuas, Npy HanM4YUU TakoBOM,
OEesATeNbHOCTb Ha PbIHKE B OTHOLLEHMW aKTMBa UNn 0bsi3aTenbCcTBa Ha AaTy OLEHKU.
BbInonHeHne yka3aHHOro nyHKTa OCyLLeCTBNSAETCS B nogpasaene « AHanms pbiHKa».

4. [NpumeHeHUe Memodo8 OUEHKU.
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Mpu oueHKe crnpaBeanvMBoOi CTOMMOCTU HEOBXOAMMO WMCMONb3oBaTh Takue MeTodbl OLEHKWU, KOTopble
ABNAIOTCA MNPUEMIIEMbIMA B CIOXMBLUMXCA OGCTOATENbCTBAX W AONS KOTOPbIX [OOCTYMHblI AaHHbIE,
[JOCTaTouHble AONs OLEHKU CrpaBedfiMBOM CTOMMOCTM, NPV 3TOM MaKcUMarbHO WCMOMb3ys YMECTHble
HabnogaeMble UCXOAHbIE AaHHbIe U MUHMMArbHO UCMONb3ys HeHabnioaaemble NCXOAHbIE AaHHbIe.

Tpemsi Hanbonee WMPOKO UCNOMb3yeMbIMU METOOAMW OLIEHKN SIBNSIOTCA PbIHOYHBLIN NOAX0M, 3aTpaTHbIN
noaxod W OOXOOHbIA Noaxom.

PbiHOYHbIU 100X00. PbIHOYHBIA MOAXOA K OLEHKEe — 3TO NOAXOA, NMPU KOTOPOM UCMOMb3YHTCH LiEHbl U
apyras ymecTHast uHGOpMauus, reHepvpyemasli PbIHOYHbIMW OMNepauusMv C  WOAEHTUYHBIMA - WIK
COMoCTaBMMbIMK (TO €CTb aHarnorMyHbiMu) akTuamu, obszarenscTBaMu WNW TPYNNOA aKTUBOB U
00s3aTenbCTB, TaKoW Kak busHec.

BampamHbili no0xo0. 3aTpaTHbIN MOAXOA K OLEeHKe — 3TO MOAX0od, NPU KOTOPOM OTpaXKaeTcs CymMMma,
KoTopasi noTpeboBanack Obl B HACTOSILLMNIA MOMEHT Ansi 3aMeHbl MPOM3BOANTENBHON CNOCOBHOCTM akTuBa
(4acTo Ha3bIBaeMOM TEKYLLEN CTOMMOCTBIO 3aMeLLEeHNS).

Lox00HbIG no0xod. [JOXOL4HbIV NOAX0S K OLeHKe — 3TO MOAX04, NPy KOTOpoM ByayLime cyMMbl (Hanpumep,
MOTOKM AEHEeXHbIX CPEACTB UNn A0X0Abl U pacxodbl) Npeobpas3oBbIBAKOTCA B €4MHYI0 CYMMY Ha TEKyLLMN
MOMEHT (TO eCTb AMCKOHTMPOBAHHY). Mpu Mcnonb3oBaHMM JOXOOHOro NMoaxoAa OLeHKa CrnpaBennvBOW
CTOMMOCTW OTpaXaeT TeKyLUMe pbIHOYHbIE OXNOAHNSI B OTHOLLEHWUM TakuxX BYayLLMX CyMM.

B HekoTopbIX cnydyasx, Npu onpeaeneHWu crnpaBeanvBoi CTOMMOCTM akTMBa MNU 06A3aTenbCcTBa,
npuemnemMsiM OyaeT WCMonb3oBaHWE OOHOrO0 MeToda OueHKM (Hanpumep, Mpu OLEHKe akTMBa MUnu
ob6s3aTenbCTBa C UCMONb30BaHWEM KOTUPYEMOM LiEHbl HA aKTUBHOM PbIHKE AN MAEHTUYHBIX aKTUBOB UMK
06s3aTenbCeTB). B apyrux cnyyasax npuemnemMbiM GyOeT UCNofb30BaHNE MHOXECTBEHHbIX METO0B OLIEHKU
(Hanpumep, Tak MoXeT 06CTOSTL AEeNOo NpY OLEHKe eaVHULbI, TEHEPUPYIOLLEN AeHexHble cpeacTea). Ecnu
AN OLEHKM CrpaBeanmBoii CTOMMOCTU MUCMOMb3YITCA MHOXECTBEHHblE METOAbl OLEHKW, TO pe3ynbTaThbl
(To ecTb cOOTBETCTBYIOLUME roKasaTenu crnpaBennMBoii CTOMMOCTU) AOSMKHbI OLEHMBaTBCA MyTeMm
paccMOTPEHNA LenecoobpasHOCTU AuanasoHa 3HavyeHWid, 0603HaYEHHbIX [OaHHbIMKM pesynbTaTaMu.
OueHka cnpaBeanMBON CTOMMOCTU - 3TO 3HaYeHWe B Mnpefernax Takoro AuanasoHa, koTopoe Haubonee
TOYHO NMpeAcTaBnAeT cnpaBeaBY0 CTOMMOCTb B CIIOXUBLLMXCA 0GCTOATENbCTBAX.

Mpy npoBedeHWMM HacCTOsALEA OLEHKM YKasaHHble MNOAXoAdbl K OLeHke CcnpaBedsiMBoi CTOMMOCTYU
KOHKPeTU3NpOBanucb, AOMOMHSAMUCL U PaCLUMPSANUCL HA OCHOBE NomnoxeHuit deaepanbHbIX CTaHOapTOB
OLIEHKW, OEVCTBYIOLIMX Ha AaTy NPOBEAEHUNS OLIEHKM 1 COOTBETCTBYIOLLUX BUOY OGBEKTa OLEHKU.

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

3.1. O6wue nonoxeHus

B cootBeTctBUM C nonoxeHusamu MexgyHapogHoro crtaHgapta duHaHcoBonm otyeTHoctn (IFRS) 13
«OueHka cnpaBeanMBON CTOMMOCTWM» MEPBbIM 3TarNOM OLEHKWA CrpaBeanvMBoOi CTOMMOCTU SIBNSETCSH
BblSICHEHME (OMMCaHMe) KOHKPETHOro akTMBa unu obssatenbcTBa, ABMSIOLWErocs 06bLeKToM oueHku (B
COOTBETCTBMU C €ro eauHuuen yyeta). B ykasaHHOM cTaHgapTe AeTanu3auusa npouecca BbISCHEHUS
(onucaHwus) akTMBa OTCYTCTBYeT.

B cooTtBeTCTBUM C nonoxeHusamu ctatbh 8 PenepanbHOro craHgapTa oueHku « TpeboBaHusa K oTveTy o6
oueHke (PCO Ne 3)» BHe 3aBMCUMOCTM OT BMAa OOBEKTA OLEHKM B OT4YeTe 06 OLeHKe [AOSMKHO
coaepxaTbCH onMcaHne oObekTa OLEHKM C yKa3aHMeM nepeyHst JOKYMEHTOB, UCMOMb3yeMblX OLEHLLUKOM U
yCTaHaBNMBaIOLLUMX KOMNMYECTBEHHbIE U KAYECTBEHHbIE XapaKTEPUCTMKN OOBbeKTa OLEeHKM, a B OTHOLUEHUU
obbeKTa OLEHKM, NpMHaaneXxaLlero pUANYECKOMY nuLy, — Takke PeKBM3NTbI OPUANYECKOro nuua (B TOM
yucne norHoe M (B cry4vae, ecnM WMMEETCs) COKpalleHHOe HauMeHOBaHue, fata rocyfapCTBEHHOWM
perucTpaumnmM, OCHOBHOW rocy4apCTBEHHbIV PerMcTpaumnoHHbIn Homep) 1 banaHcoBas CTOMMOCTb 06bekTa
OLEHKM (Npy Hanu4umm).

Vcxoas n3 BblleykasaHHbIX NonoxeHun ®egepanbHOro ctaHgapTa OUeHKU, Npu NPOBEeAEeHUU HacTosLwewn
oueHKM Gbina npuHaTa cregyollasi nocrneaoBaTeNbHOCTb ONMCaHWSA 0OBbEKTa OLEHKU:

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

2. OnucaHvne KONMYEeCTBEHHBLIX U Ka4eCTBEHHbIX XapaKTepucTtuk 0o0bekTa OUeHKM (38 UCKI4yeHnem
onnucaHna nMmyLLeCTBeHHbIX NMpas, o6pemeHeH|/||7|, CBAA3aHHbIX C 00 bEKTOM OLI,eHKI/I).

3. Onucanune TeKyLero ncnonb3oBaHuA 00BbEeKTa OLEHKN.

4, OnucaHve apyrux akTOPOB W XapakTepUCTUK, OTHOCSLLMXCS K OGBEKTY OLEHKM, CYLLECTBEHHO
BMUSIIOLLNX HA €r0 CTOMMOCTb.

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

OO6Lee onncaHme o6 bLEKTa OLLeHKU.

B HacToslLemM oT4eTe OOBHLEKTOM OLIEHKM SIBMSIETCS 3a40/MKEHHOCTb AKLMOHeEpHOro obecTtea «HOropckoe
ynpaeneHne NHBecTumnoHHo-CtpouTenbHbiMu [Npoektammn» B nonbdy OO0 "YK "OPEOJ" [1.Y. 3akpbITbi
naeBoOr WHBECTUUMOHHLIN oHAO HeaswxkumocTn "Tepputopus HOrpa" no MuMpoBOMY corfnalleHuo OoT
04.08.2011 r. no geny NeA75-2542/2011.

UmyLiecTBeHHbIE NpaBa, CBA3aHHbIe C OO HLEKTOM OLIeHKM.

MpaBo TpeboBaHust no MMpoBoMy cornatleHmnio ot 04.08.2011 r. no geny NeA75-2542/2011 npuHagnexuT
Ha npaBe obuwen goneBon COGCTBEHHOCTM BnagenbLamM WMHBECTULMOHHBIX naeB 3akpbiTOro naeBoro
WHBECTULIMOHHOIO hoHAa HeABWKUMOCTU « Tepputopus HOrpay.

B cooteeTcTBUM C nonoxeHuamu ctatbn 11 degepanbHoro 3akoHa «O6 MHBECTULMOHHBIX (hoHOAX»
UMYyLLLECTBO, COCTaBnsiollee MNaeBON WHBECTULMOHHBLIN oHA, 4dBRseTca o6wWuM umyuiecmeom
gradenibUes UHBECMUUUOHHbLIX Naes U rnpuHadnexum um Ha npase obuiel donesol cobcmeeHHocmU.
Pazgen vmyuiectBa, COCTaBNALWErO NaeBoW MHBECTULIMOHHBIN (POHA, 1 BbIAEN M3 HErO JONKN B HaType
He [JOMycKalTCs, 3a WCKMYEeHWeM CcrnyvaeB, npedycMoTpeHHblXx PepepanbHbiM  3akoHoM  «O6
WHBECTULMOHHLIX DOHOAX.

YkasaHHble 06CToATENbCTBA OrpaHnyYMBakOT BO3MOXHOCTb YKa3aHUA PEeKBU3SUTOB CcOOCTBEHHUKOB OOBbEKTa
OLIEHKU.

[aHHble 0 6anaHcoBOW CTOMMOCTU 06bEKTA OLIEHKU He NpeACcTaBrieHbl.
O6pemMeHeHUs1, CBAI3aHHbIe C 06 HLEKTOM OLLeHKM.

O61beKT oueHKkn nmeeT obpemeHeHns B Buae dosepumesibHo20 ypasneHusi. B cooTBeTCTBMM CO CcTaTbEN
1012 paxxgaHCKOro kogekca no OOroBopy OOBEPUTESNBHOrO ynpaBfeHUs MMYLLECTBOM OHa CTOpPOHa
(yypeoutenb ynpaBneHus) nepefaet OpyroM CTOpOHe  (AOBEPUTENbHOMY  YrpaBnsloWeMy) Ha
onpefeneHHbIn CPOK WMYLLECTBO B [OBepuUTENbHOE yrpasreHve, a pApyras cropoHa obsasyetcs
OCYLLEeCTBMNATb yNpaBneHne 3TMM MMYLLECTBOM B MHTepecax yupeauTens ynpasrieHus Uimn yKkasaHHOro UM
nvua (Bbirogonpuobpetatens). llepegaya wumyllecTBa B [JOBEpPUTENbHOE YMNpasrieHWe He BrieveT
nepexoga npaBa COBCTBEHHOCTM Ha Hero K AoBepuTenbHoMy ynpasnswowemy. Ocyllectenss
OoBepuTenbHOe ynpaBneHve WMYLLEeCTBOM, [OBepuUTElNbHbI YNPaBnslowWwuin BnpasBe coBepwwatb B
OTHOLLEHWN 3TOro MMyLlecTBa B COOTBETCTBMM C AOrOBOPOM [OBEPUTENBLHOrO YynpasBneHws niobble
lopuanyeckme 1 daktmieckme AencTBus B MHTepecax BbirogonpuobperaTens.

B cooTteeTcTBUMN C dJep,epaanblM 3akoHOM «OO6 MHBECTULMOHHbBIX d)OHD,aX» ynpasndwwasa KoMnaHuA
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OCyLLECTBNAET O0BEepUTeNnibHOEe YynpaBreHue naeBbiM WHBECTUMLMOHHBbIM (POHAOM MyTeM COBepLUeHUs
NoBbIX HPUANYECKUX U DAKTUYECKUX OEACTBUA B OTHOLLEHUM COCTaBMNSAIOLLErO ero UMyLLECTBa, a Takke
OCylLecTBNseT BCe MpaBa, YOOCTOBEPEHHble LEeHHbIMU OymMaramu, COCTaBMsOWMUMK  NaeBoi
WMHBECTMLMOHHBIA DOHA, BKMOYas NpaBo rofioca Mo rofocylolwuM LeHHbIM GyMaram. Ynpasnsiowas
KOMMaHWs BrpaBe MNpeabsiBNsSTb WCKM UM BbICTynaTb OTBETYMKOM MO UCKamM B Cyde B CBSiaW C
OCyLLECTBMNEHNEM AEATENBHOCTA MO OOBEPUTENBHOMY YNPaBNEHUIO NaeBbiM MHBECTULIMOHHBLIM (OOHAOM.

YnpaensioLwas kKoMnaHMs COBEPLLAET COENKM C MMYLLECTBOM, COCTaBMSAOLLUM NaeBoOW MHBECTULNOHHbIV
oHA, OT CBOEro MMEeHW, ykasblBas MpU 3TOM, YTO OHa [OENCTBYEeT B KavecTBe [OOBEPUTENbHOrO
ynpaenswuiero. 3OTO YCMNoBWE cyMTaeTcs COOMNOAEHHbIM, €CrnvM NPU  COBEPLUEHWU [OEWCTBUN, He
Tpebywmx nuMcbMeHHOro ocdopMrneHnsl, gpyras CcTopoHa uHdopmupoBaHa 06 ux coBepLleHun
OOBEpPUTENbHBIM YNPaBNSALWNM B 3TOM KayecTBe, a B MUCbMEHHbIX JOKYMEHTaxX MOCNe HavMEHOBaHUS
OOBEpUTENbLHOro  ynpasnswowero cgenaHa nometka "O.Y." W ykasaHO HasBaHMe nNaeBoOro
WHBECTULMOHHOIO (hoHAa.

UmywecTBeHHbIe NpaBa, y4UTbiBaeMble Npu NPOBefeHUN OLLEHKM.

Mpn oueHke oOBbEKTA OLEHKa y4uuTbiBaeTCs npaBoO TpeboBaHUA Ha OOBLEKT OLEHKW, npuHagnexailiee
BnagenbuamM WHBECTULMOHHBLIX MaeB 3akpbiTOro naeBOro MHBECTULMOHHOIO (oHAA HEeOBWXUMOCTU
«lMpoeKTHbINY», ckMaknm Ha pakTnyeckyo obLieto [oneByld COOGCTBEHHOCTb Ha npaBa TpeboBaHUS U
[OBepuTENbHOE ynpaBreHne He BBoasTcs. OOBbeKT cuuTaeTca CBOOOAHBIM OT  OrpaHUYEeHUN
(oBpemeHeHu).

Takum o6pa3om, Np1 NPoBeAeHUN HACTOSILEN OLLEHKN CTOMMOCTb OGbeKTa OLeHKU onpeaensinacb
ucxoas U3 YCINOBUSA MOJIHOrO nepexoga npaB TpeboBaHUS OOBLEKTa OUEHKM NpU OTYYXKAEHUMU
nocrnegHero Ha OTKPbITOM pbIHKe.

3.3. O6Lwue noHATUA

MpaBo TpeboBaHMsA 3a[40HKEHHOCTU KaK 06 bEKT OLLeHKM.
1. IMyLecTBEHHbIE NMpaBa kak 06bekThl rpaxkgaHckoro obopoTa

Crtatba 128 K P®, pawwas nepevyeHb BUOOB OOBLEKTOB rpaxpaHckoro obopoTta, npuuucnsaet
MMYLLIECTBEHHbIE NpaBa K 00bekTaM rpakdaHCKMx NpaB Hapsigy C Bellamu, BKYas AEHbIM U LEHHble
fymarn, UHbIM MMyLLECTBOM, paboTamMu U ycrnyraMu; OXpaHAEMbIMU pe3yribTaTaMu MHTENNEKTyanbHON
OESATEeNbHOCTU W MPUPABHEHHBIMA K HWUM CPeACTBaMM  UWHAMBMAyanu3aumm (MHTennekTyanbHas
COOCTBEHHOCTB); HEMaTepuanbHbIMK Gnaramu.

OQHMM M3 OCHOBHbIX MPU3HAKOB OOBLEKTOB MPABOOTHOLUEHMWS SIBASETCH TO, YTO Takne OOBbEKTbI AOMKHbI
NPeacTaBNsATb OMNPEAENEHHY0 LIEHHOCTb, KOTOopas MNpOSsiBNSIETCA B €ro CrocoOHOCTW YAOBNETBOPATb
onpederieHHble IpUANYECKM 3HaUYMMble NHTEpeckl CybbekToB nNpaBa. besycnosHo, 4To NpaBa TpeboBaHWsA
TakoW MaTepuanbHOW LIEHHOCTbIO 00nagaltT, YTO FOBOPUT O TOM, 4YTO npaBo (TpeboBaHue) MoxeT
00BEKTOM rpaxagaHckoro obopoTa.

Yka3aHHOe MONnoXeHne nOoATBepXAaeTca Hanvyuem B rnaBe 24 [paxOgaHCKOro Kopekca craTen,
cogepalLmx HopMbl 06 yCTynke npae TpeboBaHUS.

2. OcHoBaHMe BO3HUKHOBEHMSA npas (TpebosaHwuin)

CornacHo c1. 8 TK P® ocHoBaHMEM BO3HWKHOBEHWSI FpadkOaHCKMX MpaB U obAsaHHOCTEN saBnseTcd
OOroBOp M UHblE COENKW, Ap.

Cratbs 307 K P® onpegensieT 0CHOBaHWS BO3HWKHOBEHWS 00s3aTenbCTB - 9TO AOroBOp, NPUYMHEHME
Bpeaa, HeocHoBaTeNnbHOe oboralleHne, uHble (Yactb 2 cT. 307 K PO).

Takum obpa3om, JOroBOp SABMSETCH OCHOBaHWEM BO3HMKHOBEHMWS TPaXXOaHCKMX npaB 1 obA3aHHoCTen, u
065a3aTensbCeTB.

paxxgaHckmne npaBa 1 0683aHHOCTH, U 06513aTeNbLCTBA BO3HUKAKOT MO NMOBOAY KOHKPETHOIro 00beKTa.

B cuny obsizatenbcTBa OAHO NULO (AOMKHMK) 0653aHO COBEPLUMTL B MOMb3Yy ApYroro nvua (Kpeautopa)
onpeferneHHoe AeNCTBME, Kak-TO: nepedaTb MMYLLECTBO, BbIMOMHUTL paboTy, ynnaTuTb AeHbrn u T.M0.,
nnbo Bo3aepKaTbCA OT ONpeferieHHOro AeWcTBUS, a KpeauTop MMeeT npaBo TpeboBaTb OT AOSMKHMKA
ncnonHeHus ero obasaHHocTu (4. 1 c1. 307 K P®).

Takum obpasom, MMyLLECTBEHHOE MpaBo, Hapsdy C MHbIM UMYLLECTBOM, - 3TO TO, MO MOBOZY Yero
BO3HUKalOT 0bs3aTenbLCTBa.

3. ObGsaA3aTenbCTBO, KAk OCHOBaHME BO3HWKHOBEHMSI MpaB TpeboBaHWIA, CTpPyKTypa 00s13aTeNbCTBEHHbIX
NPaBOOTHOLUEHUN

paxxgaHcKoe 3akoHoOATeNnbCTBO YNOTPeONnsieT MOHATME «00SA3aTENbCTBO» B PasfMYHbIX 3HAYEHUSIX, a
UMEHHO: 06A3aTenbCTBO B LUMPOKOM CMbICHE, U Y3KOM, T.e. KOHKPETHbIX npaB TpeboBaHus kpegutopa K
OOIKHUKY.
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[oroBop MoxeT cogepxaTb (MU 4alle BCEro COAEPXKMT) KOMMMEKC MpaB W KOPPECrnoHOMPYLIUX UM
obsizaHHOCTeN. Tak, B [OroBOpe Kynnu-NpodakM MOXHO BbIAENUTb MpaBo MokynaTens TpeboBaTb
nepegayn ToBapa M KOPPEecrnoHAMpYHoLLyl eMy o6s3aHHOCTb npodaBua nepedatb ToBap (nepsas
obsizaTenbCcTBEHHAsA CBSA3b). B paMkax 3Toro foroeopa cyllecTByeT npaBo npogaBua TpebosaTtb ynnaTbl
3a ToBap ¥ 06513aHHOCTb MoKynaTens ero onnatuTb (BTopasi 06s13aTeNbCTBEHHas CBSA3b).

erﬂMTOpa N OOJDKHUKa MOXXHO YKa3aTb TOJIbKO B MPOCTOM 00s13aTENBLCTBEHHOM npaBoOOTHOLWLEHNN, a HE B
paMKax goroesopa B LIEJIOM.

B cnoxxHom 06s13aTeNbCTBEHHOM NPaBOOTHOLWEHUN, KaKUM, KaK npasuio, ABndaeTcd 40orosop, CyLecTByrOT
CTOPOHHbI, T.€. Cy6'beKTbI, HageneHHble KakK npaBamMu, Tak 1 obda3aHHOCTAMM, T.€. KpeanTopbl N OOJTKHUKU
OQHOBPEMEHHO.

maBa 24 TK P® «[lepemeHa nuy B obssatenscTBe» npegycMaTpvBaeT NOPSAOK 3aMeHbl CTOPOHbI B
OOHOM 0053aTeNbCTBEHHOM MPaBOOTHOLLEHWM (OOIMKHMKA UMW KpeauTopa), a He CTOpPOHbl B AOroBope
(v nHom obAsaTenbCTBE B LUMPOKOM CMbICNE), KaKaasi U3 KOTOPbIX MOXET ObiTb M LOMKHUKOM, U
KpeauTopoM Mo pas3nuyHbiM 00s13aTENbCTBaM, OXBaTbiBAEMbIM KOHCTPYKLMEN OOHOrO A0roBopa.

B c1. cT. 382 - 390 K P® gna obosHavyeHus nvua, KOTOpoMy "mMpuHagnexano” yctynaemoe npaeo,
ncnonb3dyetcs TepMuH "kpeauTtop". Kpeautopom HasblBaeTCA aKTUBHbLIA CYOBEKT, HadeneHHbI NpPaBoM
TpeboBaTb COBeEpLUEHUS LENCTBUN (BO3aepXaHWst OT AENCTBUIN) OT LOSDKHMKA.

B poroBope, cofepaHWe KOTOPOrO COCTaBMsieT BCEro OfHa MpaBoBasi CBSA3b, OAHO MPOCTOE
06513aTeNbCTBO, MEepeEMeHa aKTUBHOW CTOPOHbI B 00si3aTenbCTBe (KpeauTopa) SIBNSEeTCS U 3aMeHoi
CTOpOHbI B goroBope. MNMpumepom Takoro obsizaTenbCTBa ABMNSETCA 3aeM: nepedadva npaea TpeGosaHus
APYroMy iy 03Ha4aeT 3aMeHy CTOPOHbI B JOFOBOpE - 3aiMoAaBLa.

3avactyo obA3aTenbCTBEHHOE MNPaBOOTHOLWIEHUE SBNSAETCA CMOXHbIM, T.€. Kaxadas M3 ero CTOpOH
obnagaet psgoM npaB M HeceT psag obssaHHoOcTeW. Bclo COBOKYNHOCTb psifa BCTPEYHbIX NpaB U
o6sa3aHHOCTEN CTOPOH crieqyeT paccMaTpuBaTb Kak OOHO MpaBoBoe oOTHoweHuwe. OTaenbHble npasa
CTOpPOH 0b6sA3aTenbCTBa B opuanyeckon nutepatype obo3HavaroT TEpMUHOM «npasomoumsy. Mpu sTom
yKa3blBaeTCsl, YTO OHU BXOAAT B COCTaB CyOBLEKTMBHOIO npaBa, OTNNYAOLLErocs CrOXHbIM CTPOEHVEeM.
Mpn nepemeHe nuu, B 06a3aTenbCTBE M3MEHSIETCH €ro CyObeKTHbIM COCTaB, CUCTEMHbBIE Xe CBA3WN MexXay
NPaBOMOYUSAMMN N 0BA3AHHOCTSIMU COXPaHSIOTCS.

K BHOBb 3acTynawolwemy nvuy No OOroBOpY YCTYMKM npaBa TpeboBaHWUS MNepexoauT He oTaAeNibHoe
npaBoMoune BbiGbiBaOWEro nuua (npaBo TpeGoBaHWsA), a BCA COBOKYMHOCTb €ro NpaBOMOYWM,
MMeIoLLaacs B HanMyMm Ha MOMEHT nepexoaa.

4. MNMoHsiTne npasa (TpeboBaHuWs)
B NpaxxgaHckoM koekce OTCYTCTBYeT onpefeneHve npasa TpeboBaHus (TouHee npasa (TpeboBaHus).

Mpn aTom 3akoHoAaTenb ynoTpebnsaer noHATMe npaBa (TpeboBaHusi) B HopMax rmaBebl 24 K P®. Tak, B
cuny cT. 382 TK P® npaBo (TpeboBaHue), NpuHaanexallee KpeguTopy Ha OCHOBaHUKM 06si3aTenbCcTBa,
MOXeT ObITb NepegaHo UM ApyroMy nuuy no caenke (yctynka TpeboBaHus) unn nepenTn K gpyromy nuuy
Ha OCHOBaHUW 3aKoHa.

Mpn aHanunse Hopm 06 ycTynke npaBa (TpeboBaHWs), MOXHO caenaTb BbiBOA, YTO TpeboBaHME - 3TO He
npaBo cybbekTa noTpeboBaThb, a TO, Ha Noy4YeHue Yero npeTeHayeT (NpUTA3aeT) NPaBOMOYHOE NULO, T.€.
NCNOJTHEHUS Yero OH (Mpv HaCTyNMEeHNN OnpenerieHHbIX YCNOoBMIA) MOXET noTpeboBaTtb 0T 0693aHHOIO ero
npaBoM Nnua, onupasicb Ha NPUHYAUTENBLHYIO CUMY rocyaapcTea.

[Mpn aTOM HEOOXOOUMO TONBKO MMETHL B BMAY, YTO MpMK YCTYNKe npaBa B nopsgke, NpegyCMOTPEHHOM [T1.
24 TK PO, kak npakTuka, Tak u Teopust UICXOOAT M3 TOro, YTO Leccus AOnyCcKkaeTcs TONbKO B OTHOLLUEHUU
npaBa, BO3HMKLLETO 13 06s3aTenbCTBa.

CornacHo nyHkTy 4 cratbm 454 TK P® k npogaxe WMMyLECTBEHHbIX MpaB MNpuMeHsTcs obliune
MONOXEHUS O Kynne-npoaaxe, eCnv NHoe He BblTekaeT N3 CoaepKaHns 1 XxapakTepa 3TuX npas.

Mpn aTom No noBogy Mpu3HaHMsA 3a NpaBamu (TpeboBaHWsIMM) BELLHO-MPaBOBOrO craTtyca CyllecTByeT
HECKOIMbKO TOYEK 3PEHUS OT MOJSIHOrO OTPULIAHUSA MX BELLHO-NPABOBOM NPUPOAbLI OO MPU3HAHWA npasa
cobCcTBEHHOCTU Ha NpaBo TpeboBaHMs («NpaBO Ha MpPaBO») U PasnMyMs NpaBa Kak cogepaHusa u npasa
Kak obbekTa.

B nobom cnyyae, umest MatepuarnbHyt0 LLEHHOCTb NpaBa (TpeboBaHus), ABMASACHL NO CBOEW CyTU npaBamm
0065a3aTenNbCTBEHHLIMU, B TOXE BpeMS SIBNSAOTCA 0OBbEKTOM COENOK, HAps4y C MHbIMWM MMYLLECTBEHHBIMM
(Hanpumep, BELLHLIMK NpaBamMmun)

BbiBoa: npaBo (TpeboBaHMe) ABNAETCA  CaMOCTOATENIbHbIM  OOBLEKTOM  rpaxpaaHCKUX
NpaBOOTHOLIEHUN, Hapsay C BewamMu UM UHbIMM CyOGbekTaMu, a, crieaoBaTeNlbHO, U OGBLEeKTOM
OLleHKU, C OroBOpKoM 06 06sA3aTenbCTBEHHO-NMPAaBOBOM XapaKTepe ero BO3HUKHOBEHUSI M
perynmpoBaHus.
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3.4. OnucaHMe KONNYECTBEHHbIX U Ka4eCTBEHHbIX XapaKTePUCTUK 06 beKTa OLLeHKU

3a00mKkeHHOCTb AKUMOHEpPHOro obliecTBa
Mpoektamn» B nonbdy OO0 "YK

"OPEOJT"

«KOropckoe ynpaBrneHne WHBECTULMOHHO-CTpOUTENbHBIMU
[.Y. 3akpbiTbil NaeBoOM WHBECTULUMOHHBLIA (OHA

Hegswxumoctn "Tepputopuss HOrpa" no mupoBomy cornaweHnto ot 04.08.2011 r. no geny NeA75-
2542/2011. OaHHble 06 06bekTe OLEHKM NpeacTaBneHbl HUXe:

[aHHble 06 06BLEeKTe OLeHKU

HaunmeHoBaHMe xapakTepUCTUKMU

3HauyeHue

[onHoe prpmeHHOe HanmeHoBaHWe
OpraHn3aunmn-aomKHMKa

AkumnoHepHoe obuectBo «HOropckoe ynpaeneHne IHBECTULIMOHHO-
CtpoutenbHbiMu NpoekTammy

OcHoBaHwue A5 B3bICKaHUS 3a40JPKEHHOCTU

Muposoe cornaweHue ot 04.08.2011 r. no geny NeA75-2542/2011

MepBonpuynHa (MICTOYHMK) BO3HUKHOBEHUS
3a0IHKEHHOCTH

HewncnonHeHne o6si3aTenbCTB MO LOrOBOPY YyvacTusi B [ONEBOM
cTpouTenbcTBe MHorokBapTupHoro goma Ne HOWCII-O-610 ot
16.09.2008 r.

CymMa 3a0/HKEHHOCTM MO COCTOAHUIO Ha AaTy
OLieHKN

241 703 935,46 py6., B TOM 4uche:

- OCHOBHasi Cymma 3a[0fPKEHHOCTM (OCHOBHOM aonr) — 192 223 500
py6.;

- BENIMYMHA HavMcneHHbIX npoueHToB — 49 480 435,46 py6.

[padmk noraleHns 3agormKeEHHOCTU B

- OCHOBHasi CymMMa 3a0JKeHHOCTM (OCHOBHOW JOSr) norawiaeTcs B
cpok 0o 31.12.2020 r.;

COOTBETCTBMM C rapaHTUMHLIM MMCbMOM UCX. N - npoueHTbl, Hauucnsiemble Ha OCTaTOK OCHOBHOWM  CyMMbl

2147-10 ot 07 nona 2017 r. 3a[0/DKEHHOCTN  (OCHOBHOW  JOMr), [AO MOJSIHOTO  rMoralleHus
3a40/MPKEHHOCTK, norawuaroTes B cpok 4o 31.12.2021 r.

MpoueHTHas cTaBka, HauUMCnsiemMmas Ha ocTaTok

3a[0SKEHHOCTH, B COOTBETCTBUM C rapaHTUMHBLIM | Ha AaTy oLeHkM He onpegenexa

nMcbmoMm mcx. Ne 2147-t0 ot 07 nions2017 r.

MpaBa TpeboBaHMs Ha 3ag0mMKEHHOCTb  AKUMOHepHoro obuwectBa «HOropckoe ynpaBreHue

MHBecTuLMOHHO-CTpoutensHbiMu lNpoektamuy» B nonbdy OO0 "YK "OPEOJI" [.Y. 3akpbiTbii Naesow

WHBECTULUMNOHHBIN  (POHAO  HEOBMKMMOCTU

"Tepputopus KOrpa"

onpeneneHbl YCMoOBUSMU MWUPOBOIO

cornawenuns ot 04.08.2011 r. no geny NeA75-2542/2011.
B cootBeTcTBUM € TexHumdecknm 3agaHuem Ne 4 k goroBopy Ne 1-O-THO oT «17» masa 2017 r.eenuuvHa

3a0JKEeHHOCTU NO COCTOAHMKO Ha [aty

oueHkn cocrtaBnsetr 241703 935,46 pyb6. (M3 KOTOPbIX,

192 223 500 py6. cymMmMa OCHOBHOW 3aJ0JPKEHHOCTU (OCHOBHOro gonra) u 49 480 435,46 py0. BenuunHa

Ha4YnNCNeHHbIX I'IpOLl,eHTOB).

padmk noraweHus 3agormkeHHocTn AKUMOHepHoro obuwectBa «KOropckoe ynpasrneHne VIHBECTULMOHHO-
CrtpouteneHbiMu [poektamm» B nonbdy OO0 "YK "OPEOJT" [.Y. 3akpbITbii NaeBon WUHBECTULMOHHLIN
doHa HegBwkumocTn "TeppuTtopua KOrpa" onpeneneH rapaHTUAHbIM NMMCbMOM AKLMOHEPHOro obLiectea
«kOropckoe ynpasneHue WHBecTULUMOHHO-CTpoutensHbiMu [Npoektamu» ucx. Ne 2147-i0 ot 07 uons

2017 .

3.5. ®PuHaHcoBasi MH(OPMaLUs [OMKHUKOB

3.5.1 AHanu3 (pMHaAHCOBbIX Pe3yNbTaTOB AOJMKHUKOB

B pamkax HacTosilLei OLEeHKM NPOBOAMIICS aHanu3 (MHAHCOBbLIX pe3ynbTaToB AKLMOHEpHOro obLlecTBa
«HOropckoe ynpasnexue VHBecTuunoHHO-CTponTenbHbiMK MpoekTammy.

AHanus (bI/IHaHCOBbIX pe3ynbTaTtoB SMUTEHTa NPOU3BOANTCA CO CcrieayrwnmMn LenamMmmn:

e YCTAHOBUTb XapaKTtep WU3MEeHEHUA BasfloBOW BbIPYYKM 3MUTEHTA B PETPOCNEKTUBHOM nepuoae u
ncenepoBaTtb d)aKTOpr, Bnnarwne Ha naMeHeHne yka3aHHOro nokasarerns;

e  YCTaHOBUTb OUHAMWKY U3MeHeHMS NpubbInM oT npodax (Npubbinun oT peanu3auun - Sales Margin) n
nccnefoBath (PakTopbl, BINSIOWME HA YKa3aHHbIV NokasaTenb;

e  YCTAHOBUTb OMHAMUKY U3MeHEeHUs nNpubbinu Ao Hanoroobnoxerus (EBIT) n nccneposats akTopel,

BnnAamoLimne Ha yKa3aHHbIl7I nokKasaTtellb;
e caenatb BbIBOObI

O BO3MOXHOCTU WUCNONb30OBaHNA OaHHbIX PEeTPOCNeKTUBHOIo nepuodga AOnd

peweHnda 3agadm nporHo3npoBaHnAd NepCcnekTnBHbIX AEHEXHbIX MOTOKOB.

Mpu NpoBeAeHNN HAcTOSLLEN OLIEHKM B Ka4ecTBe UCXOAHbIX AaHHbIX AN 06LIero aHanmMsa gpouMHaHCOBbIX
pe3ynbTaToB UCMOSb30BanCh creayolmne ucxoaHble AaHHbIE:
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e [faHHble OyxranTtepckoro ydeta (Popma Ne 2 «OtyeT o nmpubbinsax M ybbiTkax») 3a nepuos c

31.12.2010r. no 31.03.2017 r.

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

HaumeHoBaHue

rnokasarteneu

UcTopuyeckui otyeT o npubbLINAx 1 yobitkax AO «OrpallHBecTCTpoilpoekT» (Tbic. py6.)

Tabnuua 2.

Bblipyyka oT peanusauum 808 838 879 286 852 694 441 326 771073 823 823 962 352 171 724
CebecTommocTb -740 357 -1124628 -757 508 -373 210 -502 566 -404 701 -487 577 -158 199
Banoeasi npubbiib 68 481 -245 342 95 186 68 116 268 507 419 122 A74 775 13 525
Kommepueckne pacxopbl -31 322 0 -13 267 -26 510 -23 125 -16 759 -72 221 -19 662
YnpaBneHyeckve pacxoabl -6 890 0 -3119 -3971 -5 946 -5 215 -9 080 -2 612
Mpubbinb (y6bimok) om npodax 30 269 -245 342 78 800 37635 239 436 397 148 393 474 -8 749
MMpoueHTbl K nonyyYeHnto 0 6519 49 995 -90 551 816 163 8 440 359
MpoueHTbl kK ynnate =377 777 -55 741 -11 391 16 665 -80 397 -126 820 -523 901 -117 128
[oxoabl OT y4acTus B Apyrux opraHn3aumax 0 114889 2538294 345110 385 186 142 060 0 0
Mpoune onepaunoHHble 4oX0oabI 61 270 869 424 579 084 365 503 1875 393 581 752 420 375 192 262
Mpoumne onepaunoHHble pacxogbl -617 675 -1752387 -1047412 -1449468 -1627745 -918944 -789 578 -228 640
Z;’,’,’f:;’;‘;ﬁ’; %L"lzv") g0 903913 -1062638 2187370 -775106 792689 75359  -491190  -161 896
Tekywuii Hanor Ha npuobinb 0 -77 949 0 0 0 0 0 0
OTnoxeHHble Hanorosble obs3aTens-cTea 0 0 -22 -118 -1537 -21 709 0 0
OTnoXeHHble HanoroBble akTUBbI 0 187 037 -88 277 153 217 -199 903 0 48 488 34 037
Mpouee -388 -1977 -71 -6 692 7 0 -104 712 0
Yucmas npubsbinb -904301  -955527 2099000 -628 699 591 256 53 650 -547 414 -127 859

Ucmoynruk: 1. JaHHbie, npedocmasneHHble 3aka3quKom.

CKOMNUNNPOBAHHbLIV UCTOPUYECKUIA OTYET O MpUBLINAX M yBblTkKax aMuTeHTa npeactasneH B Tabn. 3.
CpaBHuTenbHble hopMbl (BepTMKanbHas U ropM3oHTarbHas) CKOMNUAMPOBAHHOIO MCTOPMYECKOro oTyeTa
0 NpuBLINAX N yObITKax aMUTEHTa NpeAcTaBneHbl B Tabn. 4 n tabn. 5.

Ta6bnuua 3.

CKOMNUNUPOBaHHbIA UCTOPUYECKUI OTHYET O NPUOLINAX U YObITKax

HaumeHoBaHue
nokasarenew

Bbipy4ka (Sales) 808 838
CebecTommocTb peanusaumm (6e3 740 357
amopTu3auun)
Banoeasi npubbinb (Gross margin) 68 481
Kommepueckune n obLedrpmeHHble 38212
(ynpaBneH4yeckue) pacxoabl
Mpoune poxoabl/pacxodbl (HETTO) 0
lMpubbinb om peanu3ayuu (Sales Margin) 30 269
Mpoune BHepeanus. goxonbl pacxombl 556 405
(HeTTO)
lMpubbinb o Hanoeos, Npoy. u .
amopmu3sayusi (EBTDA) 526136
AmopTusauus 0

879 286 852 694
-1124628 -757 508
-245 342 95 186

0 -16 386
0 0
-245 342 78 800
-882 963 -468 328
-1128305 -389 528
0 0

AO «lOrpaluBecTCTponllpoekT», (Tbic. pyo6.)

441 326

-373 210

68 116

-30 481

37 635

-1 083 965

-1 046 330

771073

-502 566

268 507

-29 071

239 436

247 648

487 084

823 823 962 352 171724
-404 701 -487 577 -158 199
419 122 474 775 13 525
-21 974 -81 301 -22 274
0 0 0
397 148 393 474 -8 749
-337 192 -369 203 -36 378
59 956 24 271 -45 127
0 0 0
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HaumeHoBaHue 31.12. 31.12.
nokasarenem 2010 r. 2011 r.
OnepayuoHHas mapxa (EBIT) -526 136 -1128305 -389528 -1046330 487 084 59 956 24 271 -45 127
MpoueHTbI k ynnare =377 777 -55 741 -11 391 16 665 -80 397 -126 820 -523 901 -117 128
MpoLeHTbI K nony4yeHunto 0 6519 49 995 -90 551 816 163 8 440 359
[oxoabl OT y4acTus B Apyrux opraHm3aumax 0 114889 2538294 345110 385 186 142 060 0 0
lMpubbinb Ao HanozoobnoxeHusi (EBT) -903 913 -1062638 2187370 -775106 792 689 75 359 -491 190 -161 896
Hanor Ha npu6binb 1 aHanorMyHble nnaTexm -388 107 111 -88 370 146 407 -201 433 -21 709 -56 224 34 037
Yucmas npubbinb -904 301  -955527 2099000 -628 699 591 256 53 650 -547 414 -127 859
Ucmoynuk: 1. JaHHbie, npedocmasneHHble 3akaszdukom. 2. Pacyemsl OueHwuka.
Tabnuua 4.

CKOMNUNUPOBaHHbLIA UCTOPUYECKUI OTYET O NPUGLINAX u yobiTkax AO «lOrpallHBecTCTpomlpoekT»,
(BepTMKanbHas cpaBHUTenbHasA ¢opma)

HanmeHoBaHue 31.12.
nokasarteneu 2010r.
Bbipy4ka (Sales) 100,0% 100,0% 100,0% 100,0% 100,0% 100,0% 100,0% 100,0%
gﬂ‘jgs?;g:ﬂ’x; b peanuaaumy (Ges 915%  -127.9%  -88,8% -846%  -652% -491%  -50,7% -92,1%
Banoeasi npubbinb (Gross margin) 8,5% -27,9% 11,2% 15,4% 34,8% 50,9% 49,3% 7,9%
g%’f)’ggﬁ:ii';ﬁr;’g:"&%’gg”e“”"'e -4,7% n/a -1,9% -6,9% -3,8% 2,7% -8,4% -13,0%
Mpoune goxopapl/pacxombl (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%
(222:2;3 BHEpEanv3. AOXOAb! pacxoik! 68,8%  -1004%  -54,9%  -2456%  32,1% -40,9%  -38,4% -21,2%
gﬂ’;gg;:z;az‘l’l:a(gg‘?r‘;;)"p°“' u 65,0%  -128,3%  -457%  -237,1%  63,2% 7,3% 2,5% -26,3%
AmopTusauus n/a n/a n/a n/a n/a n/a n/a n/a
OnepayuoHHasi Mapxa (EBIT) -65,0% -128,3% -45,7% -237,1% 63,2% 7,3% 2,5% -26,3%
MpoueHThl k 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 y4acTus B Apyrux opraHn3aumnax n/a 13,1% 297, 7% 78,2% 50,0% 17,2% n/a n/a
IMpu6bbinb Ao Hanozoo6noxeHus (EBT) -111,8% -120,9% 256,5% -175,6% 102,8% 9,1% -51,0% -94,3%
Hanor Ha npu6bifib M aHanorMyHble NnaTexv 0,0% 12,2% -10,4% 33,2% -26,1% -2,6% -5,8% 19,8%
Yucmas npubbinb -111,8% -108,7% 246,2% -142,5% 76,7% 6,5% -56,9% -74,5%
UcmoyHuk. 1. JaHHbie, npedocmasneHHble 3akazdukom. 2. Pacyemsl OueHuwuKa.
Tabnwuua 5.

CKOMNUNUPOBaHHbIA UCTOPUYECKUI OTHYET O NPUGbLINAX u yobiTkax AO «lOrpallHBecTCTpomlpoekT»,
(ropu3oHTanbHas cpaBHUTenNbHas ¢opma)

HavnmeHoBaHue
rnokasareneu

Bebipy4ka (Sales) 83,3% 8,7% -3,0% -48,2% 74,7% 6,8% 16,8% 53,8%
CebecroumocTs peanuaauuy (6es 52,2% 51,9% -32,6%  -50,7% 34,7% -19,5% 20,5% 48,5%
amopTu3auun)
Banoeasi npubbins (Gross margin) -251,0% -458,3% -138,8% -28,4% 294,2% 56,1% 13,3% 163,1%
Kommepuecine u obluiednpuenrbie 536%  -100,0% n/a 86,0% -4,6% 244%  270,0%  231,8%
(ynpaBneH4eckue) pacxofpl
Mpoune goxoppl/pacxonbl (HETTO) n/a n/a n/a n/a n/a n/a n/a n/a
IMpubbinb om peanu3ayuu (Sales Margin) -123,7% -910,5% -132,1% -52,2% 536,2% 65,9% -0,9% 456,2%
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HaumeHoBaHue 31.12.
nokasarenem 2011 r.
('_:“;‘:‘T'gf BHEpeanus. AOoXoMik! pacxofik! -182,6%  58,7% -47,0%  1315%  -122,8%  -236,2% 9,5% -45,8%
gﬂ‘;gg";’z:azz;’?’;gfr‘;%"p°”' u -196,4%  1145%  -655%  168,6%  -1466%  -87,7%  -595%  -34,3%
AmopTusaums n/a n/a n/a n/a n/a n/a n/a n/a
OnepayuoHHasi mapxa (EBIT) -196,4% 114,5% -65,5% 168,6% -146,6% -87,7% -59,5% -34,3%
MpoueHTbl kK 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 y4acTus B ApYrux opraHm3aumsx 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%

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

B O6LLI,eM ciniy4ae MOXHO BblaennTb crepyruwine BapuvaHTbl U3IMEHEHUA Q)I/IHaHCOBbIX pe3yrnbTaToB
OMUTEHTA: POCT, CHMXEeHMe; pa3HOoHanpaBllieHHad AOMHaMUKa (C Hanun4ymem unn OTCYyTCTBUEM YETKON
nepvoamsaumm pocta/CHMKEHWS nokasaTens).

1. WccnegoBaHne OMHAMUKU U3MEHEHUSI BarioBOW BbIPYYKM 3MUTEHTA B PETPOCNEKTMBHOM Nepuode u
haKToOpOB, BAMSAOLLMX HA M3MEHEHWE YKa3aHHOIro NokasaTens.

B peTpocnekTMBHOM nepuoge AvHamuKa M3MEeHeHWs1 BarioBOW Bbipy4ku Obina pasHoHanpaeneHHas. Ha
OVHaMUKy W3MEHeHWUs1 BarioBOM BbIpYYKM BNMSIOT 3Tanbl peanu3auuM CTPOUTENbHbIX MPOEKTOB,
peanuayemMbliX SMUTEHTOM.

2. ViccnepoBaHve AMHAMUKM M3MEHEHUS NpubbINK oT npoaax (Npubbinu oT peanusaunun - Sales Margin) u
(haKTOpPOB, BIIMAKLLINX HA YKa3aHHbIW NMoKa3aTesb.

AHanu3 npeacTaBneHHbIX Bbile AaHHbIX (CM. Tabn. 5) nokasbiBaeT, YTO AMHAMUKA U3MEHEeHUst Npubbinu
oT peanu3auuu (Sales Margin) aMuTeHTa B peTpOoCneKkTMBHOM nepuoae 6bina pasHoHanpasBieHHON.

3. NccnegoBaHne ANMHAMUKU M3MEHEeHUs npuoblv Ao HanoroobnoxeHust (EBIT) n dakTopoB, BAUSOLLMX
Ha yKa3aHHbIN nokasaTesb.

AHanu3 npeacTaBneHHbIX Bbile AaHHbIX (CM. Tabn. 5) nokasbiBaeT, 4TO M3MeHeHue npubbinn Oo
HanoroobnoxeHus (EBT) aMuTeHTa B peTpOCNEKTUBHOM Nepuoie MMeeT pasHOHaNpPaBEHHYO OUHAMUKY.

4. VccnepoBaHue BO3MOXHOCTM MCMNONb30BaHWUS AaHHbIX PEeTPOCNEKTMBHOIO Nepwoga Ans peuleHus
3aayun NporHo3npoBaHnAa NepcnekTuBHbIX AeHEXHbIX MOTOKOB.

AHanus npeactaBlieHHbIX OaHHbIX MNOKa3blBaeT, 4YTO PeTpOoCNneKTUBHbIE [OaHHble WCMNONb30BaTb AO5A
peweHna 3agadvn NporHo3npoBaHNA NepcnekTUBHbIX AeHEXHbIX NOTOKOB He npeacTtaBnaAeTCcA BO3MOXHbIM
B Cuiy CyLieCTBEeHHOro UaMmeHeHnda gJMHaMnk oxXonoB 1 pacxogoB SMUTEHTA.

3.5.2 AHanu3 CTpyKTypbl akKTUBOB U 06513aTeNIbCTB JOJMKHUKOB

B pamkax HacTosdLen oueHKM NPOBOAUICSA aHanm3 CTPYKTYpbl akTMBOB N 0653aTenbCTB AKLMOHEPHOro
obuwecTtBa «HOropckoe ynpasneHve MHBeCTULMOHHO-CTpouTenbHbiMU [poekTammy.

AHanun3 CTpyKTypbl aKTUBOB 1 06513aTENBCTB AMUTEHTA NPOU3BOAMTCS CO CreayloLwnMm LeNsamun:

e  YCTaHOBUTb XapakTep M3MeHeHWs BantoTbl 6anaHca aMUTEHTa B PETPOCNEKTUBHOM NEpUOE;
YCTaHOBUTb XapaKkTep U3MEHEHNs CTPYKTYPbl UCTOYHMKOB (DOPMUPOBAHUSI aKTUBOB;
YCTaHOBWTb XapaKTep N3MEHEHUSI CTPYKTYPbl aKTMBOB AMUTEHTA;

e  YCTa@HOBMWTb NEpeYeHb akTMBOB M 0653aTeNbCTB AMUTEHTA Ha ATy OLIEHKMW.
Mpu npoBeaeHUM HACTOALLEN OLEHKM B KaYeCTBE UCXOAHbIX AaHHbIX Ans obLliero aHanmMsa gMHaHCOBbIX
pe3ynbTaToOB UCMOMb30BaNnCh CreayloLlmne NCXO4HbIE AaHHbIE:

e paHHble 6yxrantepckoro ydeta (Popma Ne 1 «bByxrantepckuii 6anaHcy) 3a nepuog ¢ 31.12.2010 r.

no 31.03.2017 r.

VMicTopunueckuin 6anaHc n cpaBHUTeNbHaa dopMa mcrtopmuyeckoro b6anaHca npencraBrieHbl B Tabn. 6 um
Tabn. 7 COOTBETCTBEHHO.

cTpannma 19



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

Tabnuua 6.
CkomnunupoBaHHbIN uctopnyeckum 6anaHc AO «HOrpalHBecTCTponllpoekT», Thic. py6.

HanmeHoBaHue nokasarenemn L
2010r.

HemartepuanbHble akTuBbl 113 0 0 0 0 0 0 0
OcHOBHble cpeacTBa 1002 427 147 779 13501 26 725 1159 993 875 805
HesaBepLueHHOe CTpoMTENbCTBO 6838334 6186208 0 0 0 0 0 0
[oxofHble BNOXEHNs B MaT. LLEHHOCTH 8048 5921 3777 1759 2108 2042 19 073 16 395
[onrocpoyHble MHAHCOBbLIE BIIOXKEHUS 2599 670 980 3610630 3473911 3226952 3003643 2855130 2711330
OTnoXeHHble Hanorosble akTuBbI 273 900 461 262 372543 525 759 325 856 325 856 233154 267 192
Mpoure BHEOBOPOTHbIE aKTUBbI 0 0 3292843 4502906 1665487 1096812 2536775 2686390
Mmozo eHeo6opomHbIe akmuebl 8125421 7472150 7293294 8531060 5221562 4429346 5645007 5682112
3anacsbl 569 286 291 223 487 491 294 896 524 340 1130943 1271448 1113256
HAC no npnobpeTeHHbIM LIEHHOCTSIM 919 466 662 552 419 996 481 846 542 265 442 718 288 853 313 528
[Hebutopckas 3agon. (Yepes 12 mecsueB) 0 0 0 0 0 0 0 0
[ebutopckas 3agon. (8o 12 mecsiLeB) 1757849 5915603 5550893 2075372 1580711 3759783 456 039 510 404
KpaTkocpoyHble (hrHaHCOBbIE BNOXEHNSI 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
Mpouyne 060pOTHbIE aKTUBbI 2785 26 799 7 497 80418 151 632 105 505 5 5
Mmozo o6opomHbIe akmusebl 3340788 7419216 7116763 3145786 3420297 5678651 2042485 1941124
BAINAHC 11466 209 14891366 14410057 11676846 8641859 10107997 7687492 7623236
AKLMOHEPHBIN kanuTan 1000000 1000000 1000000 1000000 1000000 1000000 1000000 1000000
[o6aBoyHbIV kKanuTan 0 0 0 0 0 0 0 0
PesepBbl 3000 3000 3000 0 0 0 0 0
PoHp coumanbHoi cdepbl 0 0 0 0 0 0 0 0
Mpunbbinb / (yBbITKM) NpoLUIbIX NeT 0 0 0 0 0 0 0 0
Mpunbbinb / (ybbITOK) OTYET. Nepuoaa -2226883 -3104462 -1005462 -1631162 -1039908 -986255 -1533746 -1661605
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 oba3aTenbcTBa 0 0 2490313 6534482 5374893 5057198 2014573 2189749
OTnoxeHHble Hanorosble obs3aTens-cTea 13 042 13172 13077 13 196 14732 14732 0 0
Mmozo donzocpoy. o6sizamenbcmea 1729237 1138156 2882798 6962801 7029002 6121040 5782929 5938738
KpaTkocpoyHble 3aéMHble cpeacTea 518 261 16 123 0 445 810 2 93577 331 337 317 349
KpeonTopckasi 3agomkeHHOCTb 4008724 10071696 11528736 1665617 1051840 3357860 503 687 386 357
[oxoabl 6yayuimx nepuoaos 0 0 0 100 960 600 921 30 295 0 0
OueHouHble obs3aTenbcTBa 0 0 0 0 0 0 0 0
Mpoune obs3atenbcTBa 6433872 5766852 986 3132820 0 491480 1603285 1642397

Mmozo kpamkocpoy. o6s13amenscmea 10960857 15854671 11529722 5345207 1652763 3973212 2438309 2346103
BAITAHC 11466211 14891365 14410058 11676846 8641857 10107997 7687492 7623236

Ucmoynruk: 1. JaHHbie, npedocmasneHHble 3aka3yuKom.

Tabnuua 7.
CkomMnunupoBaHHbIN ncropuyeckum 6anavc AO «lOrpallHBecTCTpomnlpoekT» (cpaBHUTENbLHas chopma)

HanmeHoBaHue nokasatenen

HematepunanbHble akTuBsbl 0,0% 0,0% 0,0% 0,00% 0,00% 0,00% 0,00% 0,00%
OcHoBHble cpeacTsa 8,7% 1,0% 0,1% 0,23% 0,01% 0,01% 0,01% 0,01%
HesaBepLueHHOe CTPoUTENbCTBO 59,6% 41,5% 0,0% 0,00% 0,00% 0,00% 0,00% 0,00%
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HanmeHoBaHue nokasartenen

[loxoaHble BNOXEeHUs B MaT. LLeHHOCTN 0,1% 0,0% 0,0% 0,02% 0,02% 0,02% 0,25% 0,22%
[lonrocpoyHble (MHAHCOBBIE BIIOXEHMUS 0,0% 4,5% 25,1% 29,75% 37,34% 29,72% 37,14% 35,57%
OTNOXEHHbIE HanoroBble aKTUBbI 2,4% 3,1% 2,6% 4,50% 3,77% 3,22% 3,03% 3,50%
Mpoune BHEOBOPOTHbLIE 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 LEeHHOCTSAM 8,0% 4,45% 2,9% 4,13% 6,27% 4,38% 3,76% 4,11%
[NebuTtopckas 3anon. (4epes 12 mecsiLes) 0,0% 0,0% 0,0% 0,00% 0,00% 0,00% 0,00% 0,00%
[Hebutopckas 3agon. (Ao 12 mecsueB) 15,3% 39,7% 38,5% 17,77% 18,29% 37,20% 5,93% 6,70%
KpaTkocpoyHble (hMHaHCOBbIE BIIOXKEHUS 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%
AKUMOHEpPHbIN 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%
doHp coumarnbHoii cdepbl 0,0% 0,0% 0,0% 0,0% 0,0% 0,00% 0,00% 0,00%
Mpunbbine / (ybbITKM) NpoLnbIX NeT 0,0% 0,0% 0,0% 0,0% 0,0% 0,00% 0,00% 0,00%
Mpunbbine / (ybbITOK) OTYET. Nepuoaa -19,4% -20,8% -7,0% -13,97% -12,03% -9,76% -19,95% -21,80%
Mmozo co6cmeeHHbIl kKanuman -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%
OTMOXeHHbIE HaroroBble 06s3aTenscTBa 0,1% 0,1% 0,1% 0,11% 0,17% 0,15% 0,00% 0,00%
Mmozo donzocpoy. o6sizamenbcmea 15,1% 7,6% 20,0% 59,63% 81,34% 60,56% 75,23% 77,90%
KpaTKOCPOUHbIE 3aEMHbIE CPEACTBA 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! GyayLumMx nepronos 0,0% 0,0% 0,0% 0,86% 6,95% 0,30% 0,00% 0,00%
OueHouHble obs3aTenscTBa 0,0% 0,0% 0,0% 0,86% 6,95% 0,30% 0,00% 0,00%
Mpoune obasatenscTBa 56,1% 38,7% 0,0% 26,83% 0,0% 0,00% 20,86% 21,54%
Mmozo kpamkocpoy. o6s13amenscmea 95,6% 106,5% 80,0% 45,78% 19,13% 39,31% 31,72% 30,78%
BANAHC 100% 100% 100% 100,0% 100,0% 100,0% 100,0% 100,0%

Ucmoynruk: 1. [JaHHble, npedocmasneHHble 3aKka34yuKoM.

Bantota 6anaHca - cymma (MTOr) MO BCEM COCTaBMsAOLWUM cyeTaM BGyxrantepckoro 6anaHca (ata cymma
JomkHa OblTb OOWHAKOBa MO akTMBY M Mo naccuBy 6GanaHca). PakTMyecknm [aHHbIA nokasaTesb
onpegensieT CTOMMOCTb (YYEeTHyl) BCEro WMyLlecTBa SMUTEHTa, a TaK Xe pa3mepbl WCTOYHUKOB
dopmupoBaHusi umyllectsa. B obwem cnyyae yBenuueHue BamTbl GanaHca CBMOETENbCTBYET O
pacwmpeHMn obbema XO3ANCTBEHHOW AEATENbHOCTU SMUTEHTA, CHWXKEHMEe Xe CBuaeTenbCTByeT O
COKpaLLeHNn xo3ancTBeHHoro obopoTta. [InHamuka nameHeHus BantoTel BanaHca aMuTeHTa npegcrasneHa
Ha pwuc. 1.
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ThbIC. pyb.

Puc. 1. QuHamuka usmeHeHusi eantomsl 6anaHca

O6uwue xapakTepuUCTUKM AVMHAMUKA U3MEHEHMS1 BENMYMUHBLI BantoTel 6anaHca amuTeHTa npeacTaBreHbl B
Taon. 8.

Ta6bnuua 8.
O6LWMe XxapaKTepUCTUKN OUHAMUKA U3MEHEHUs1 BeNTMUYMHbI BanioTbl 6anaHca aMuTeHTa

XapakTep AMHaAMUKU
U3MEeHEeHUs BanoTbl MpUYNHBLI (MICTOYHUKM)

6anaHca

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

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

MPULMUHON CHKEHWSA ABNAETCA COKpalleHne npo4mx
2012r. CHwkeHune p patL P
KpaTKOCPOYHbIX 06A3aTenbLCTB.

I'IpwleoM CHMXEHUA ABNAEeTCA KpeanTopckaa 3agoimKeHHOCTb

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

TaKkxe I'IpVI6bIJ'Ib OTYEeTHOro nepuopa.

I'IpwleaMM CHWXeHUA ABNAKTCA y6bITKVI OTYEeTHOro nepuoaa, a

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

UemoyHuk: 1. AHanus OuyeHujuka.

B peTpocnekTMBHOM Mepuofe OTMe4YaloTCs CYLUECTBEHHblE W3MEHEHUsi B CTPYKTYpe WCTOYMHUKOB
hopMMpPOBaHNSA aKTMBOB, 3aKIoYaloLMECs B 3aMeLLeHUN 0NTOCPOYHbIX 38€MHbIX CPEACTB KPeAMTOPCKOM
3a0MKEHHOCTbIO, MPOYMMU  OOMrOCPOYHBIMM U KPaTKOCPOYHbIMM  0BsA3aTenscTBaMu. [1oOoGHble
MU3MEHEHUs] CBsi3aHbl C peanusauvelrt npouecca pecTpykTypusauuMyM 3aeMHbIX cpeacTB. [OuHamuka
N3MEHEHUS CTPYKTYPbl UCTOYHUKOB (DOPMUPOBAHUSA NPeAcTaBneHa Ha puc. 2.
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Puc. 2. HUHaMUKa U3MeHeHUs1 CmPYKmMypbl UCMO4YHUKO8 d)opMUpoeaHus

B peTpocnekTMBHOM nepuoae B CTPYKTYpe aKTUBOB 3MUTEHTa npeobnaganu BHEOOOPOTHbIE aKTUBHI.
OO0OpOTHbIE aKTMBbI W3MEHSANWCb pasHoHanpaBneHo. [uHamuka W3MeHeHUsi ODOPOTHBbIX aKTMBOB
OoTpa)kaeT U3MEHEHNs B OCHOBHOW OEATENbHOCTM — NPUOCTAHOBIEHME peanu3auumn Xunblx nnowanen B
2009 r. — 2010 r. 1 Bo3o6HOBNEeHMe B nepmog 2011 r. — 2012 r. BHeobopoTHbIe akTuBbI B nepuog ¢ 2009 r.
no 2012 r. umMenu TeHOEHUMI0 K COoKpalleHuto. 1o COCTOsSHUI0O Ha MOCMEeHI OTYETHY AaTy [ons
BHEODOPOTHbIX aKkTMBOB cocTaBnseTr 74,54% OT COBOKYMHbIX akTMBOB, [A0NS OOOPOTHbLIX AaKTUBOB
coctaBnseT 25,46% OT COBOKYMHbIX akTMBOB. [MHAMMKA N3MEHEHMSA aKTUBOB SMUTEHTA B aBCOMOTHOM U
yOEenbHOM BbipaXXeHUN NpeAcTaBneHa Ha puc. 3 u puc. 4.
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Puc. 3. QuHamuka usMeHeHUs1 akmugos 8 abcosiromHom eblpa)xeHuu
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Puc 4. ,allHaMUKa U3MeHeHus1 akmueoe e ydeanOM eblpa)xeHuu
Mo cocTosHMIO Ha NOCMEAHIO OTYETHYIO AaTy OCHOBHLIMU aKTUBaMy AMUTEHTa, ABMAIOTCA:
e  [OMrOCPOYHbIE PUHAHCOBLIE BIIOXEHNA — 35,57% OT COBOKYMHbIX aKTUBOB;
e npoyne BHeOBOPOTHbIE akTuBbl — 35,24% OT COBOKYMHbIX aKTUBOB;
e 3anacbl — 14,60% OT COBOKYMNHbIX aKTUBOB.
CTpykTypa BHEOOOPOTHLIX N 0OOPOTHBLIX aKTUBOB NpeAcTaBneHa Ha puc. 4 v puc. 5.
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Puc. 5. Cmpykmypa eHeo60pomHbIX aKinmueoe
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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 [JAHHOIMO BMOA akTuBa cocTaBnseT
805 ThIC. pyb.
3. HesagepweHHoe cmpoumesnbcmgo. OTCyTCTBYET.
4. [loxodHble erioxeHUs 8 MamepuarbHble UeHHocmu. banaHcoBas (yyeTHas) CTOMMOCTb JaHHOro Buaa
akTmBa coctaBnseT 16 395 Tbic. py6.
5. [floneocpoyHble cbuHaHcosble enoxeHusi. banaHcoBas (yyeTHas) CTOMMOCTb AaHHOrO BMAa akTvBa
coctaBnset 2 711 330 TbIC. pyo.
6. OmnoxeHHble Haozo8bie akmusebl. banaHcoBas (yyeTHas) CTOMMOCTb [AaHHOIO Buga akTuea
cocTtaBnseT 267 192 Tbic. pyb.
7. [Tpo4ue sHeobopomHbie akmuskl. BanaHcoBas (y4eTHas) CTOMMOCTb JaHHOMO BMAA akTUBa COCTaBNseT
2 686 390 ThbIC. pYo.
8. 3anacnl. BanaHcoBasi (y4eTHas) CTOMMOCTb JAHHOro BMaa aktuBa coctaBnsieT 1 113 256 Toic. pyo.
9. HAC no npuobpemeHHbIM ueHHocmsM. banaHcoBas (yveTHas)) CTOMMOCTb OaHHOrO BuAa aKTMBa
coctaBnseT 313 528 ThiIC. py6.
10. lebumopckas 3adomkeHHocmb bosee 12 mecaues. OTCYyTCTBYIOT.
11. Jebumopckas 3adomkeHHocmb 0o 12 mecsues. banaHcoBasa (yyeTHas) CTOMMOCTb AaHHOro BuAa
aktuBa coctasnsieT 510 404 Tbic. py6.
12. KnamkocpoYHbie chuHaHcosble srioxeHus. OTCYTCTBYIOT.
13. [eHexHble cpedcmea. banaHcoBasi (y4eTHasd) CTOMMOCTb [aHHOIO BuAa akTMBa COCTaBMsieT
3 931 TbIC. pYO.
14. Npoyue obopomHbie akmusbkl. banaHcoBas (y4yeTHas)) CTOMMOCTb AaHHOMO BuAa akTuBa COCTaBnsieT
5 TbIC. PYO.
AHanu3 o6si3amenbcme.
Mo cocTosHMIO Ha MOCNEHIo OTYETHYIO ATy 00s3aTeNnbCTBA AMUTEHTA XapaKTEpPU3yTCS CMeayLWUM
obpasom.
1. [flonzocpoyHble 3aémHble cpedcmea. banaHcoBas (yyeTHasl) CTOMMOCTb [AaHHOMo Buaa naccuea
coctaBngeT 3 748 989 ToiC. pyob.
2. OmrioxeHHble Hao208bie obs3amesibcmea. OTCyTCTBYIOT.
3. OueHo4Hble obsa3amesibcmea (00/120cpoYHbIe). OTCYTCTBYHOT.
4. Npo4ue obszamersibcmea (GosieocpoyHbie). banaHcoBas (yvyeTHasl) CTOMMOCTb AaHHOro BMAa naccuea
cocTtaBnseT 2 189 749 ToiC. py6.
5. KpamkocpoyHbie 3aéMHbie cpedcmea. banaHcoBas (y4yeTHas!)) CTOMMOCTb [aHHOrO BuAa MaccuBa
coctaBnsgeT 317 349 Thic. pyb.
6. Kpedumopckas 3adomkeHHocmb. banaHcoBasi (yyeTHast) CTOMMOCTb [aHHOroO Buaa naccusa
coctaBngeT 386 357 Thic. pyb.
7. [loxo0b1 6ydyuwiux nepuodos. OTCYTCTBYIOT.
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8. OueHoyHble oba3amenibcmea (KpamkocpoyHbie). OTCYTCTBYIOT.
9. lpoyue obssamenbcmea (KpamkocpoyHble). banaHcoBas (y4eTHasd) CTOMMOCTb AaHHOro Buaa naccuea
coctaBngeT 1 642 397 TbiC. pyob.

3.5.3. KomnnekcHas oueHka CbI/IHaHCOBOFO COCTOSAHUS1 U UHBECTULNOHHOMN npuBneKaresibHOCTU

B pamkax HacTosller OueHKM MNpPOBOAMMAChH KOMMIEKCHas OueHKka (OMHAHCOBOTO COCTOSHUS U
WHBECTULUMOHHON  npuBnekatenbHocTn  AkumoHepHoro — obwectBa  «HOropckoe — ynpaBneHue
NuBecTnumoHHo-CTpounTenbHbiMm MNpoekTammy.

Ona dopmMmnpoBaHMA NepeyHs nokasaternen MOHUTOPWHIA, a Takke pas3paboTku CUCTEMbl PaHXUMPOBaHWUS
ObINn BblAeNeHbl Te CTOPOHbl XO3SNCTBEHHOW AEeATEeNbHOCTM 3MUTEHTa, KOTopble Hanbonee BaXHbl Ans
COOCTBEHHUKOB, MHBECTOPOB, OPraHoB yrnpasneHus. K HUM oTHocATCS:

3¢ hekTUBHOCTL OU3HECa;

PUCKOBAHHOCTb BU3HecCa;

e  [OONTOCPOYHbIE N KPAaTKOCPOUHbIE MEPCNEKTUBLI NaTeXecnocobHOCTy;
e  KayecTBO ynpaBrieHnsi GU3HECOM.

Mpeanaraemblin NOAXo4 K MOHUTOPUHIY (DPUHAHCOBOFO COCTOSIHWSI M UHBECTULIMOHHOM MPUBIEKaTENbHOCTM
O6LiecTBa AaeT KOMMMEKCHYIO XapakTePUCTUKY YKa3aHHbIX CTOPOH UX AEATENbHOCTY.

AdchekTMBHOCTL OM3HEca npeanaraeTca OUeHMBaATb C MOMOLLBID Nokasatensa “PeHmaberisHocmb
cobcmeeHHO20 Kanumara”, noKasblBalLWEero pasMep 4YMcTon npubbinv, KoTopas Obina reHepupoBaHa
CODOCTBEHHbLIM KanuTarioM MNpPeanpusTUs, XapakTepudyeT CTeneHb MpuBMeKaTenbHOCTM o6bekTa Ans
BIOXXEHNSA CPEeACTB aKLUMOHEPOB. YeM Bbile AaHHbIN KO3(MULMEHT, TEM Bbille LOXOA Ha MHBECTULUKN B
Kanutan aMUTEHTa.

PuckoBaHHOCTb GM3Heca MOXeT ObITb OLEeHEHa C NOMOLLLI0 nokasaTtens “KoaghguyueHm ¢huHaHco8oU
asmoHoMuU”, MOKa3blBaOLWUA Kakasa 4YacTb umyllectBa ObuiectBa dhopmupyeTcs 3a cdeT COOCTBEHHbIX
cpeacts. [Mpu ognHakoBoM 3HayeHun ROE puck BNOXeHWs CPeACTB MeHblue AfiA TOro npeanpusatus, y
KOTOPOro Bblle YpOBEHb COBCTBEHHOro KanuTana, CcregoBaTenbHO, OHO MpeanodyTuTenbHee Ansi
unHaHcmpoBaHus. py NpoyYnx paBHbIX YCMOBUSX, Yem Bornblue Yy npeanpusatus Oons COBCTBEHHbIX
cpefncTB B naccuax, Tem bonblie y HEero BO3MOXHOCTEN AN AOMOSNTHUTENbHOIO NPUBIIEYEHNS 3a€MHbIX
cpenctB. ATO 0OCOOEHHO BaXHO, HampuMmep, Koraa NpeanpusaTuio NpeacTouT MPOBECTM 3aMeHY CBOUX
OCHOBHbIX (POHAOB, Ha 4YTO TPebYIOTCA KpymHble KanuTanoBroXeHus. Torga, Hapsgy C BIIOXEHWEM
COOCTBEHHbIX CPEACTB, NPEANPUSATUE CMOXET akTUBHEE NPUBIEKaTb KpeanuThl (Mo KpanHen Mepe, y Takoro
npeanpustusa dyget 6onblue nMyLLLEecTBa, KOTOPOE MOXHO NpeacTaBuTb B 3anorosoe obecneveHune). Jons
3aeMHbIX CPeACTB B MCTOYHUKax (pMHAHCUPOBAHMS MOKa3bIBaeT, Kakas 4acTb UMYLLECTBA Npeanpusatms
hakTU4eCcKkn NPUHaANeXuT KkpeanTopam, a He ero cobcTBeHHMKkaM. Yem Bobilwe 3Ta Jons, Tem Bce bonee
XecTkne TpeboBaHuUs K NPeanpusaTUI0O MOTyT NPeabsBNATb KpeauTopsbl, a 3T TpeboBaHUsA B GONbLUNHCTBE
Crny4YaeB He COBMaalT C MHTepecamMn coBCTBEHHUKOB.

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

Hdonrocpo4Hble U KpaTKOCPOYHbIe MEePCMNeKTUBLI NiaTeXXecnoco6HOCTU npeanaraeTcst oLeHuBaTb C
MCnonbL30BaHMEM CIeAyHLMX NnokasaTene:

e Ko3a(hdUuUMEHTA MOKPLITUST BHEOOOPOTHbLIX aKTMBOB COOCTBEHHbIM KanuTanom (nokasaTteslb
OOMNroCPOYHON NNaTeXecnocobHOCTH);

e Cpok 0bopoTa KpeaAnTOPCKOM 3a40SMKEHHOCTU (NoKa3aTenb KpaTKOCPOYHOM NIiaTeXecnocobHOCTN).
MpuHUMas pelleHve 06 MHBECTULMSIX, criegyeT YYUTbiBaTb HE TOMbKO PUCK HEMOSy4YeHus xenaemoro
[oxoda, HO U pPUCK HEBO3BpaTa BIIOXKEHHbIX CPEACTB, T.e. puck OaHkpoTcTBa npeanpuatms. Puck
BGaHKpoTCTBa nNpegnpusaTus (B pasnuYHbIX €ro MNPOSIBNEHMSX) YYUTLIBAKOT KO3IMMUUMEHT MNOKPLITUS
BHEOOOPOTHbIX aKTMBOB COOCTBEHHbIM  KanuTanoM W ANUTENBbHOCTb  06opoTa  KpeauTOPCKON
3a0/MKEHHOCTN.

KayecTtBOo ynpaBneHusi Ou3HecoM XxapakTepusyeTcsa Mokasatenem ‘[numensHocmb  Yukia
camocpuHaHcuposaHus” (unu  “OnuTenbHOCTb 060poTa YMUCTOr0 NPOU3BOACTBEHHONO OBOPOTHOMO
kanuTtana”). YncTbil NpoM3BOACTBEHHbIV OBOPOTHBIVM KanuTan npeacTaBnseT cobon CymMMy 3anacoB WU
nebutopcko  3aJ0/MKEHHOCTM 3a  BbIMETOM  KPEAMTOPCKOM  (HeMHAHCOBOW)  3a40MMKEHHOCTMU.
OnutenbHOCTb ero obopoTa xapakTepusyeT Hanuume unm OTCyTCTBMUE (€Cnu nokasaTernb MeHbLUe Hyns) y
npeanpusitusi  CoOOCTBEHHbLIX MNPOU3BOACTBEHHbLIX OOOPOTHbLIX cpeacTB. [lonoXutenbHoe 3HavyeHue
nokasarterns ykasblBaeT BpPeMsi, B TeYEHWe KOToporo obpaljaloTcsi 06OpOTHbIE CPeAcTBa NpeanpusaTust
(Mponas Becb Kpyr OT onnaTthl Cbipbs Y MaTePUanoB, HAXOXOEHNUsT X B BUAE NPON3BOACTBEHHbIX 3aMacoB,
OCTaTKOB He3aBEepPLUEHHOTO MPOM3BOACTBA, 3anacoB rOTOBOW MPOAYKUMW A0 MOMy4YeHus nnatexa 3a
peanua3oBaHHyl npoaykumio). OTpuuaTenbHOe 3Ha4YeHWe nokasaTens CBUAETENbCTBYET 06 OTCYTCTBMM
CcOOCTBEHHbLIX 0BOOPOTHBIX CPEACTB, @ €ro BENMMYMHA XapaKTepuayeT MUHUMAIbHYI CyMMy Kpeguta Ha
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nonosiHeHne obOPOTHLIX CPEACTB, HeOOXoAMMOro npegnpusitTuto. Ha ocHoBaHWM aHanu3a OnuTenbHOCTM
obopoTa YMCTOro MPOU3BOACTBEHHOrO OGOPOTHOMO KanuTana MoryT OblTb caenaHbl BbiBOAbl O KayecTBe
ynpaeneHus npegnpusatveM. [Mpu pauMoHanbHOM yrpaBneHUn OBOPOTHBLIM KanuTanoMm npeanpuaTms
ONNTENbHOCTL 060pOTa YNCTOro NPOU3BOACTBEHHOrO OBOPOTHOrO KanuTana nosnoXxuTternsHa, HO Grm3ka K
Hynto. OTO 03Ha4YaeT, YTO CTPYKTypa AebOUTopCcKoM 1 KpeaAUTOPCKOM 3a00JPKeHHOCTeN cbanaHcnpoBaHa, a
BeNMYMHa 3anacoB onpefensieTcsi TEeXHONOrM4yeckumMm ocobeHHOCTSAMM MPOU3BOACTBA. YBEnuYeHue
paccMaTpyMBaeMOro nokasaTtens ykasblBaeT, YTO 3HauuTenbHble (PMHAHCOBbLIE PECYpPCbl 3aMOPOXEHb! B
060poTHbIX cpeacTBax. CrnegoBaTenbHO, NMMBO Ha NpegnpusaTUN HepaumoHanbHa 3aKyno4HO-cObIToBast
[edaATenbHoCcTb (pas3Mepbl 3anacoB M30bITOYHbI), NMOO HeaddekTmBHa pabota ¢ gebutopamu, wu
npeanpusiTue npegocTaenseT GecnnaTtHbIv KpeanT CBOMM KoHTpareHTam. OTpuuaTensHas, Ho 6nmskas K
HyNIO BenuYMHa ANMTenbHOCTU 00opoTa CBUAETENbCTBYET O PWUCKOBAHHOCTU MOMUTUMKU MPEAnpUSTUs,
CTPOSILLErO CBOK AEATENBHOCTb Ha MCMOMb30BaHUM OecnnaTHbIX KPeaUTOB NOCTaBLUMKOB. 3HaYNTENbHbIE
oTpuLaTenbHble 3HAYEHUs CBUAETENLCTBYIOT 00 OTCYTCTBUM Yy NPeanpusitus co6CTBEHHLIX 0BOPOTHBIX
CpeacTB M Hanmumm nNpobnem ¢ PUHAHCOBOW YCTOMYMBOCTLIO. [MpuiMHamMu pocta AnMTensHoCcTn obopoTa
YMCTOrO NPOU3BOACTBEHHOrO OBOPOTHOrO Kanutana MoryT ObiTb NMBO YOLITOYHOCTE AEATENbHOCTU
npeanpusiTusi, NMM6o oTBrneYeHne (MMmMobunuaauns) cpeacTs.

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

Tabnuua 9.
3HayeHnA PUHAHCOBBLIX KO3th(MLIMEHTOB, NPUHATLIX AN KOMNNEKCHOW OLLeHKU (PUHAHCOBOIro COCTOSIHUS

HaunmeHoBaHue
nokasarenem

PeHTabenbHocTe cobcTBEHHOro KanuTana, % 282,96 78,07 -99,88 25536,11 -93,68 -134,43 -3982,64 n/a
YpoBeHb cobcTBeHHOrO kanuTana, % -10,67 -14,11 -0,02 -5,41 -0,46 0,14 -6,94 -8,68
Koad. nokpbITnsi BHEOBOPOTHBIX akTnBoB CK -0,15 -0,28 0,00 -0,07 -0,01 0,00 -0,10 -0,12
AnurenbHocTe 06opora 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.
,U,J'IH TOro YTo0bI YKa3aHHble NnoKa3aTtesin MOrnnM MUCnonb3oBaTbCA ONA u,enel7| MOHUTOPUHIa nNpUHATa
cucrtemMa paHxXupoBaHua u“ KJ'IaCCI/I(bVIKaLLI/II/I I'IpeLlI'IpI/IFlTI/IVI npencrtaBiieHHble B Tabn. 10 u Taobn. 11

COOTBETCTBEHHO.

Ta6nuua 10.

Cucrema paHxumpoBaHus (PpMHaHCOBbIX NOKa3aTenewn

HanmeHoBaHue nokasartens

PeHTabenbHoCTb cOBCTBEHHOIO Kanutana, % >1/3 UB* 1/3 - 1/4 LIB* <1/4 LIB*
YpoBeHb cobcTBeHHOrO kanuTana, % >=70 60-69,999 50-59,999 <50
Koadh. nokpbiTusi BHEO60POTHBIX akTeoB 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 pechuHaHcuposaHusi, ¢ 2014 2 — Kkrtoyesasi cmaska.
WcToynuk. 1. http://www.cfin.ru/finanalysis/inec range.shtml
Tabnwuua 11.

Knaccudmkaumsa npegnpmatumn

Cymma ueH
Fpynna PUHAHCOBO — MHBECTULIMOHHAA XapaKTepucTuKa (NpuBrieKaTenbHOCTb)
VHTepBanos
MpeanpuaTve uMeeT BbICOKMA YpoBeHb peHTabenbHocTM. OHO duHaHCoBO ycTonymBo. Ero
nnaTexecrnocobHOCTb HE BbI3blBaET COMHEHMN. CocTosiHe (hMHaHCOBOrO M NPOU3BOACTBEHHOMO

A 21-25 .
MeHemKMeHTa Bbicokoe. [lpeanpuaTve vmeeT 6GnaronpusaTHble LWAHCHI ANS  AanbHEenLero
passuTUA.

MpeonpuaTtve uMeeT yAOBNETBOPUTESNbHBIN  ypOBEHb peHTabenbHocTM. OHO B Lenom
nnaTexecnocobHo ©  VMHAHCOBO YCTOMYMBO, OAHAKO OTAEeNbHble Moka3aTenu  Hwke

B 11-20 pekomeHAyeMbIX 3HaveHun. [peanpusTne He[OCTATOYHO YCTOMYMBO K KONebaHusm pbIHOYHOTO

cnpoca Ha MpoAyKUMIO W WHbIM BHELWHWMM cakTopaM. PaGota c npepnpuatueMm TpeGyeT
B3BELUEHHOro rnoaxoaa.

MpeanpuaTue (UHAHCOBO HEYCTOMYMBO, WMEET HW3KYI peHTabenbHOCTb ANs noaaepXaHust
c 4-10 nnaTexecrnocoGHOCT Ha nNpueMnemMoMm YypoBHe. Kak npaBuro, Takoe npeanpustie uMeeT
MPOCPOYEHHYI0 3af0MKeHHOCTb. OHO 6nn3ko K noTepe (hMHAHCOBOW ycToiumsocTw. [ns
BbIBEAEHUS NPEAnpUATUS U3 KPU3WUCHOTO MOMOXEHUs TpeGyeTcst MpeanpuHsTb 3HaYMTENbHblE
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Cymma ueH
Fpynna PUHAHCOBO — UHBECTULIMOHHAA XapaKTepucT1Ka (NpuBrieKaTenbHOCTb)
WHTEepBarnoB

U3MEHeHUs1 B ero (hUHaAHCOBO — XO3SAINCTBEHHOW AesiTenbHocTW. MHBecTuumMm B npeanpusitue
CBS13aHbl C MOBbILLUEHHBIMU PUCKAMMW.

MpeanpuaTue HaxoanTcs B ry6okom kpuauce. Paamep KpeaMTOPCKON 3aA0IKEHHOCTW BEMWK, OHO
HEe B COCTOSIHUM pacnnaymBaTbCsi MO CBOWM obsi3aTenscTBam. ®duHaHCOBasi YCTOMYMBOCTb
NpeanpusTUs MpakTU4eck yTpadeHa. 3HadeHue nokasaTtens peHTaberbHOCTW COBCTBEHHOMo
kanuTana He MO3BONSeT HafeATbCs Ha ynydweHue. CTeneHb kpuauca npeanpusiTus CTonb
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 paaHHbIX npeacTtaBneHHblx B Tabn. 9 6bin npoBedeH pacyeT WMHAMKATOPOB (hMHAHCOBO-
WHBECTULIMOHHOM NpuBriekaTenbHOCTN aMuTeHTa 3a nepmo ¢ 31.12.2010 r. no 31.03.2017 r. PesynbTaTthl
pacyeTa MHAMKATOPOB NpeAcTaBneHbl B Tabn. 12 — tabn. 19.

Tabnuua 12.
PesynbTaT pacyerta uHgmkatopa (ouHaHCOBO-MHBECTULIMOHHON NpuBnekaTenbHocTu ans 2010 ro;::-al
Fpynnbi
eenosae noGaeTens ____
PeHTabenbHOCTL cOGCTBEHHOTO 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. 3aA0MKEHHOCTU, 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-UHBECTULMOHHOW NpuBnekaTtensHocTy ans 2011 roga
Fpynnbi
PenTabenbHocTb cobeTBEHHOro KanuTana, % >1/3 LI.B 1/3-1/4 Ub <1/4 LI,B
MHgukaTop ons paccmaTtpuBaemoro npeanpusitus 1 0 0 0
YpoBeHb cobcTBEHHOrO Kanutana, % >=70 60-69.999 50-59.999 <50
MHaukaTop Ana paccmaTtpuBaeMoro npeanpuaTus 0 0 0 1
Koadp. nokpbiTvsi BHEO6OPOTHBIX akTnBoB CK >1.1 1011 0.8-0.999 <0.8
MHavkaTop aAna paccMaTpuBaeMoro npeanpuaTus 0 0 0 1
OnutenbHocTb 06opoTa kped. 3aJ0NMKEHHOCTU, AHEN <=60 61-90 91-180 >180
MHavkaTop Ana paccmaTpuBaemMoro npeanpusaTus 0 0 0 1
OnnTensHOCTb LKKNa caMoUHAHCMPOBaHUS, LHU. 1....30 >30; (-10)-0 (-30)- (-11) <-30
MHavkaTop Ana paccmaTpuBaemMoro npeanpuaTus 0 0 0 1
Konnyectso nokasatenei B rpynne 1 0 0 4
LleHa nHTepBana 5 3 1 0
Cymma 6annos (ueH MHTepBanos) 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 npeanpusiTus 0 0 0 1
[nutensHocTb 06opoTa kpen. 3a40MMKEHHOCTH, OHEN <=60 61-90 91-180 >180
WHaukaTop Ans paccmaTtpuBaeMoro npeanpustus 0 0 0 1
[nutenbHOCTb LMKNa caMoUHaHCUPOBAHUS, [HU. 1....30 >30; (-10)-0 (-30)- (-11) <-30
MHgukaTop ons paccmaTtpuBaemoro npeanpusitus 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 NPUBIEK.

UemoyHuk: 1. Pacuem OueHuwjuka.

Tabnuua 15.
Pe3ynbTaT pacyeTta nHgukaTopa (puHaHCOBO-UHBECTULIMOHHOW NpuBNekaTenbHocTu ans 2013 ronLall
Fpynnbi
ranmenosae 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
[nutenbHocTb 06opoTa Kpen. 3af0MMKEHHOCTH, AHEN <=60 61-90 91-180 >180
MHgukaTop ons paccmaTtpuBaemoro npeanpusitus 0 0 0 1
OnutenbHOCTb LMKNa caMoUHAaHCUPOBAHUS, [HU. 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 NPUBHIEK.
UcmoyHuk: 1. Pacdem OueHwuka.
Ta6nuua 16.
PesynbTaT pacyeta uHgukatopa oMHaHCOBO-MHBECTULMOHHOM NpuBnekaTenbsHocTy ansa 2014 roga
Fpynnbi
PeHTabenbHocTb cobcTBEHHOrO KanuTtana, % >1/3 LlE 1/3-1/4 Ub <1/4 LlE
MHgukaTop ons paccmaTtpuBaemoro npeanpusitus 0 0 0 1
YpoBeHb COOCTBEHHOrO kKanuTana, % >=70 60-69.999 50-59.999 <50
MHgukaTop ons paccmaTtpuBaemoro npeanpusatus 0 0 0 1
Koadh. nokpbiTus BHEO6OPOTHBIX akTneoB CK >1.1 1.0-1.1 0.8-0.999 <0.8
MHavkaTop Ans paccmatpyMBaemoro npeanpuaTuns 0 0 0 1
OnutenbHocTb 06opoTa kped. 3aJ0MMKEHHOCTH, AHEN <=60 61-90 91-180 >180
WHavkaTop Ans paccmatpyuBaemoro npeanpuaTuns 0 0 0 1
[nuTenbHOCTb LMKNa camoUHaHCUPOBaHUS, OHN. 1....30 >30; (-10)-0 (-30)- (-112) <-30
MHavkaTop Ana paccmaTpuBaemMoro npeanpuaTus 0 0 1 0
KonuyecTBo nokasaTeneu B rpymnne 0 0 1 4
LleHa nHtepsana 5 3 1 0
Cymma 6annoB (ueH MHTepBasnoB) 1
F'pynna ¢HaHCOBO-UHBECTULIMOHHOW NpPUBIEK. D
UemoyHuk: 1. Pacuem OueHujuka.
Ta6bnuua 17.
PesynbTaT pacyeta uHamkatopa oMHaHCOBO-MHBECTULIMOHHOM NpuBneKaTenbHocTu ans 2015 roaa

Fpynnbi

PeHTabenbHocTb coBCTBEHHOrO 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 pacyeta uHamkatopa MHaHCOBO-MHBECTULIMOHHOM NpuBneKaTenbHocTu ansi 2016 ronLe:
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
WHaukaTop Ans paccmaTtpuBaemoro npeanpusatus 0 0 0 1
OnuTtenbHocTb 060poTa Kped. 3a40MMKEeHHOCTH, AHe <=60 61-90 91-180 >180
MHaukaTop Ans paccmaTtpuBaeMoro npeanpuaTus 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 npeanpustus 0 0 0 1
YpoBeHb cobcTBeHHOro kKanutana, % >=70 60-69.999 50-59.999 <50
MHgukaTop ons paccmaTtpuBaemoro npeanpustus 0 0 0 1
Koadh. nokpbiTusi BHEO60POTHBLIX akTeoB CK >1.1 1.0-1.1 0.8-0.999 <0.8
MHgukaTop ons paccmaTtpuBaemoro npeanpustust 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 npeanpustusi 0 1 0 0
KonuyecTBo nokasaTeneu B rpynne 0 1 0 4
LleHa nHtepsana 5 3 1 0
Cymma 6annoB (LeH MHTepBanoB) 3

Ipynna ¢oyHaHCOBO-MHBECTULMOHHOMN NPUBNEK.

UNemoyHuk: 1. Pacyem OueHujuka.
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Fpadmyeckass wHTepnpeTauus M3MEHeHUs1 WHAWKaTopa (OUHAHCOBOW MpMBMEKATENbHOCTM (CYMMbI
©annoB) npeacTaBneHa Ha puc. 7.
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Puc. 7. JuHamuka usmeHeHus1 uHOGUKamopa ¢huHaHcoeol npuesiekamesbHOCMuU
PesynbTaTbl KQ4eCTBEHHOW OLEHKM OCHOBHbIX MOKa3aTenen XO3sIMCTBEHHOW AeATEeNbHOCTU 3aMuTeHTa (B
npoLeHTax oT ANIMTENbLHOCTM PETPOCNEKTUBHOIO NEpMoAa) npeacrasneHsl B Tabn. 20.

Ta6nuua 20.
Pe3ynbTaThl KA4eCTBEHHOMN OLIEHKM OCHOBHbIX MoKa3aTeriel X03AMCTBEHHON [eATeNIbHOCTM IMUTEHTA

KauyecTBeHHas oLeHKa OCHOBHbIX NoKa3aTenen X03siMCTBEHHOM

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

613Hecom

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

1. o coCTOsIHMIO Ha MOCMEAHIo OTYETHYI0 AaTy MHAHCOBas NpVBReKaTenbHOCTb SMUTEHTA OTHOCUTCS K
rpynne cmHaHcoBow npusnekatensHocTu D.

2. ®opmanbHas oueHka addekTMBHOCTM OM3Heca — HeyaoBneTBopuTenbHasa (MO COCTOSHWMIO Ha daTy
OLEHKM).

3. dopmanbHas oueHKa pUCKOBaHHOCTM Ou3Heca — HeygoBreTBopuTenbHas (MO COCTOSHUIO Ha daTy
OLLEHKN).

4. dopmanbHas oueHka AOMNroCpoYHON NepCnekTUBHON NNaTexecnocobHOCTM — HeyAoBNeTBOpUTENbHas
(Mo coCTOSIHMIO Ha ATy OLIEHKN).

5. ®opmarnbHasi oueHKa KpaTKOCPOYHONM MEepCrnekTUBHOW MiaTeXecnocobHOCTM — yaoBreTBOpUTESbHAs
(Mo cOCTOSIHWIO Ha AaTy OLLEHKM).

6. dopmanbHas oLeHKa KayecTBa yrnpaerneHus 6GusHecom — xopoluasi (Mo COCTOSAHMIO Ha AaTy OLEHKN).

7. AnHamMmuKa U3MeHeHUs nokasaTenen, XxapakTepusyoLwmnx X03anCTBEHHYO AeATeNbHOCTb U PMHAHCOBO-
WHBECTULIMOHHYIO MPUBMNEKATENbHOCTE 3MUTEHTA, OOYCMNOBMEHbI W3MEHEHWSMU CTPYKTYpbl aKTMBOB WU
06ﬂ3aTeJ'IbCTB, CBA3aHHbIMU C peanmsaumeﬁ pPa3nnYHbIX CTap,I/IIZ CTPOUTENbHbIX NPOEKTOB.

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

Mpy aHanu3e gaHHbIX, NPEACTaBIEHHbIX 3aKkasuynMkoMm, Apyre hakTopbl U XapakTepUCTUKN, OTHOCSILLIMECS
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 OCHOBHbBIX TEHOEHUMSAX coumarbHO-3KOHOMMYeckoro passutusa Poccuiickon Pepepaumm B
nepuog ¢ 2006 r. no 2015 r. npeacTaeneHsbl B Tabn. 21.
Tabnuua 21.
[aHHble 06 OCHOBHbIX TEHAEHLUSX COLUanbLHO-3KOHOMUYeckoro pa3sutua Poccuiickon depepaumm

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 nepuoaa

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.

OkoHoMu4Yeckul pocm - 3TO yBenMyeHme o6bEMa NPou3BoACTBa NPOAYKUUN B HALMOHANBHOW 3KOHOMMKE
3a onpedenéHHbIn Nepuon BpeMeHu (kak npasuno, 3a rof). BeigensioT ABa Buaa 9KOHOMUYECKOro 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 peanuayeTcs 3a CYET KONMYECTBEHHOIO yBENMYEHUs pecypca, Npu 3TOM CPeaHsis
NPOM3BOAMTENBHOCTE TPyAa CYLLECTBEHHO HE U3MEHSIETCS.

UHmeHcusHbIl pocm peanuayeTcsl 3a CYeT COBEPLUEHCTBOBAHWS M MOBBILWEHUS KayecTBa CUCTEM
yrnpaBneHusl, TEXHOMOrMN, WCMONb30BaHUSA WHHOBAUWA, MOLEPHM3aUUW MNPOM3BOACTB M MOBbLILEHNWS
KayecTBa 4erioBeYyecKoro kanutana.

CmazHayusi - COCTOsIHUE 3KOHOMMKW, XapaKTepuaylolleecs 3acToeM MpouM3BOACTBA W TOProBnu Ha
NPOTSBKEHUU  AnuTenbHoro nepuopa. CrarHauus CONpoOBOXOAETCA  YBENIMYEHUEM  YMCMEHHOCTU
6e3paboTHbIX, CHXKEHMEM 3apabOTHONM NMaThbl U YPOBHS XN3HU HaceneHus. BoipaxaeTca B HyneBbIX UK
He3HaunTeNnbHbIX TEMMax poCcTa, HEW3MEHHOW CTPYKType SKOHOMWKM, €€ HEeBOCMPUMMYMBOCTU K
HOBOBBEOEHMWSAM, HayYHO-TEXHUYECKOMY MPOrpeccy.

OKOHOMUYeCKUll KPU3UC XapakTepusyeTcsl nageHuWem Npov3BOACTBA, NPOUCXOASALIMM B 3HaYMTENbHbIX
mMaclTabax. BbiabiBaeTCsl BHE3KOHOMUYECKMMM NPUYMHAMM U CBS3AH C HapyLUEeHWEM HOpMaribHOro xoAa
(3KOHOMMYECKOro) BOCMPOM3BOACTBA NMOL BNUSHUEM CTUXUMHBIX 6€4CTBUMI UNN NONUTUYECKUX OEWACTBUN
(pa3nuyHbIX 3anpeToB, BOWH M T. n.). CnegcTBMEM 3KOHOMWMYECKOrO Kpuauca SABNSAETCA YMEHbLUeHue
peanbHOro BariloBOro HauMOHanbHOrO NpoaykTa, MaccoBble OaHkpoTcTBa M GespaboTvua, CHUXeHue
XXM3HEHHOrO YPOBHS HaceneHus.

B Hanbonee obLiem B1ae COCTOSAHME 3KOHOMUKM B PETPOCMEKTMBHOM MEpUode MOXHO OXapakTepunsoBaTb
cnegyowmum obpasom:

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

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

e 2015 r. — 9KOHOMWUYECKNIN KPU3UC.

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

MwupoBasi KOHbIOHKTYpPa

B koHue 2016 roga B MUPOBOWM 3KOHOMWKE MONYYUNU pasBUTUE MNO3UTMBHbIE TEHAEHLUMM OXuAaHUs
yckopeHusi pocta. nobanbHbin koMno3uTHbin nHaekc PMI, B otnuume ot nocnegHux net, B IV kB. 2016 .
nokasan MaKCMManbHbI pOCT 3a 6 KBapTanoB, YTO MO3BONSIET pacCUMTbiBaTb Ha YCKOPEHME pocTa
mMupoBon 3akoHomwukn B 2017 rogy. B Poccum coBokynHbin uHaekc PMI Gbin MakcMmanbHbiMU 3@
50 mecsiueB — 56,6 n. 1 Nnokasan MakCMMarbHbI KBapTanbHbIN POCT 3a 4 roaa.

B Havyane 2017 roga MuWpOBblE 3KOHOMMYECKME OpraHusdaumMm OBOHOBWMMAM MNPOrHO3bl Ha KpaTKo- U
CpeAHeCcpoYHyto nepcnektuBy. MexayHapoaHbin BantoTHbin PoHL oXugaeT yCKOpPeHWUst pocTa MUPOBOM
akoHoMukn ¢ 3,1 % B 2016 r. go 3,4 % B 2017 r. n po 3,6 % B 2018 roay. NnaHupyembli GIOOXKETHBIN
CTUMYI 1 duckanbHas pednsaumnsa CyLLEeCTBEHHO yBENUUMIN OXuAaHus pocta skoHomuku CLUA B 2018
rogy. B Kutae oxupaeTca kpeduTHas SKCNaHCUMA U pacluMpeHve Mep MOAAEPXKKM 3KOHOMUKW, TeMrbl
pocta nogHaTel Ao 6,5 npoueHta. B gHBapckom nporHo3e MwupoBoro baHka coxpaHeHbl OXuaaHus
YCKOPEHUs1 TEMMOB pocTa MMPOBON 3KoHOMUKN — 3,5 % B 2017 rogy n 3,7 % B 2018 rogy B ycrnoBusix
ocrnabneHuns ¢akTopoB, NPEnATCTBYHOLMX 3KOHOMWUYECKOM aKTMBHOCTU B Pa3BMBAIOLLMXCA CTpaHax —
aKcrnopTepax OVpPXEeBbIX TOBApOB, M COXPaHEHWs1 CTaOWUMbHOrO BHYTPEHHEro crnpoca B CTpaHax—
nmnopTepax bupxxeBbIX TOBapPOB.

BeinonHeHne cornawenusa ctpad OMEK wu cTpaH BHe kapTens cnocobCTBOBano 3aKkpenseHuio LeH Ha
HedTb B AnanasoHe 50-56 gonn. CLUA 3a 6appenb. B koHUe siHBapsi TEKyLLEro roga KOHCEHCYC-MPOrHo3
LeH Ha HedTb cnoxuricst Ha ypoBHe 55,6 gonn. CLUA 3a 6appens B 2017 rogy, ¢ NnocrneayoLwmm pocToM
0o 61,2 n 63,3 gonn. CLUA 3a 6appens B 2017 1 2018 rogax COOTBETCTBEHHO.

MpoMbILLNEHHOE NPOV3BOACTBO

VHOeKkc npoMBIWNEHHOro NPOM3BOACTBA MO UToram Aekabpsi nokasan ny4ywme Temrbl NPUPOCTa 3a BECb
rog, ysenuumeumnce Ha 3,2 % r/r, 4To cnoco6cTBOBano Tomy, 4to No utoram 2016 roga No cpaBHEHUIO C
NPOLLbIM FOAOM MHAEKC MPOMBILLIIEHHOrO NMpoM3BoAcTBa Bbipoc Ha 1,1 npoueHTa. B gekabpe pnobblua
nonesHbIX nckonaembix Bblipocna Ha 2,9 % r/r, 3a 2016 rog pocTt cermeHTa coctasun 2,5 %, 4To BHECNO
OCHOBHOW MOMOXWUTENbHbIA BKNag B POCT MHAEKCA MPOMBbILLNEHHOro npoussoacTtea. ObpabatbiBarowme
NpOM3BOACTBA yBENMUUNuUcb B Aekabpe Ha 2,6 %, no utoram roga cermMeHT cymen BbIMTM B obnacTb
nonoXxuTenbHblX 3HavYeHun — 0,1 % r/r. [pon3BoacTBO M pacnpeaeneHne aNeKTPo3Heprun, rasa u Boabl
BO3pocCIio B Aekabpe Ha 5,5 % r/r, B 2016 rogy poct coctasun 1,5 % r/r.

PaccuntbiBaemblin  MUHIKOHOMPa3BUTUA POCCUM CE30HHO CriiaXeHHbIM MnokasaTesflb MPOMBbILLSIEHHOIO
npousBogcTea yeenuuuncsa Ha 0,4 % (M/M), pocT B A0OblYe MOME3HbIX MCKOMaeMblX U 06pabaTbiBaloLLmMX
nponssogcTteax coctaBun 0,3 % M/M, NPOM3BOACTBO SMEKTPOSHEPIUM, rasa M BoAbl MO CPABHEHUIO C
Hos16pem Bbipocro Ha 0,6 npoueHTa.
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Cenbckoe X0351UCTBO

NHpekc nponssBoacTBa NPOAYKLMKN CENBbCKOrO X03siIMCTBA B Aekabpe nokasan yCKOpeHUe MOoSoXUTENbHON
OuHamukn. B pekabpe npupoct coctaBun 3,4 % r/r, a B uenom 3a rog 4,8 npoueHTta. 1o gaHHbIM
MuHakoHOMpas3BuTMS Poccuu, CE30HHO CIMaXeHHbI WHOEKC MPOM3BOACTBA MNPOAYKUMM CENbCKOro
Xo3smcTBa B Aekabpe coctasun -0,2 % m/M.

NHBECTULIMOHHAsA aKTUBHOCTb U CTPOUTENLCTBO

o utoram gesatn mecsaues 2016 r., cokpalleHne MHBECTULMIN B OCHOBHOM KanuTan coctasnseTt -2,3 %
r/r. NoBeaeHne MHOMKATOPOB NHBECTULIMOHHOW aKTUBHOCTU B Aekabpe CBUAETENbCTBYET O €€ CHIDKEHUU.
B 2016 rogy npov3BOACTBO MHBECTUUMOHHLIX TOBApOB MPOAOSMKUIIO COKpalLlaTbCs, XOTA U HECKOSbKO
MezaneHHee no cpasHeHuto ¢ 2015 rogom (-10,3 % 1 -13,5 % r/r COOTBETCTBEHHO).

Pocctat yTouHmn guHamuky paboTt no Buay gesitenbHoctn «CtpouTtensctBo» 3a 2016 rog B CTOPOHY
He3HauMTenbHoro nosbiweHus. Mo ntoram 2016 roga B CTPOUTENBHOM CEKTOPE COXpaHSAeTCs HeraTuBHas
TeHgeHums (-4,3 % r/r). MNocne pa3oBOro BbIxOoAa B MOMOXMTENbHYIO 0bOnacTb B HOsIOpe B Aekabpe
OnHamuka paboT no Buay AeatenbHocTM «CTpoOUTENbCTBO» BHOBL CTana oTpuuatensHon (-5,4 % rir,
CE30HHO CrnaXeHHbIV nokasartenb -1,4 % m/m).

YcuneHne HeratMBHOW TeHAEHUMM HabnogaeTca B AUHaMUKe BBOLOB XWMblX AOMOB (B Aekabpe - 6,7%
r/r, ¢ ycTpaHeHunem ce3oHHocTn -4,0% m/m, BBegeHo 16,9 MrH. kB. M obuwen nnowaaun). Puentopsbl u
3aCTPONLLMKM NPOJOIMKADT OTMeYaTh NageHue cnpoca Ha HeABUXUMOCTb, YTO NPUBENO K HOMUHANbHOMY
CHWXXEHMIO LIEH Ha NEPBMYHOM pbiHKE U NadeHWo BBOAA XuUnbsi Ha 6,5% r/r 3a 2016 roa B Lenom (BBeAEHO
79,8 MnH. kB. M 06LLEN Nnowaau, 4To Ha 5,5 MrH. KB. M MeHbLUe, YeMm B 2015 roay).

Mo utoram oguHHaguatn MmecsaueB 2016 roga coxpaHsieTCs CYLLEeCTBEHHbI POCT canbAvpOBaHHOMo
PUHAHCOBOro pesyrnbTaTa no Bcen 3koHOMUKe - Ha 16,8 % r/r.

NHdnsaums

B 2016 rogy nog BnusiHnem mep, nNpuHsTbiXx [MpaButenbctBoM Poccunckon ®egepaunm nNo HaCbILEHNUIO
PbIHKOB, MPOBOAUMOMN TapUAHON U OEHEXHO-KPEAUTHON NONUTUKK, NoTpebuTtensckas nHdnauusa B Poccum
CHM3MMNachb 4O OOHO3HAYHbIX 3Ha4YeHun. o utoram roga uHNAUMSA coctaeuna 5,4 %, B cpegHem 3a rop
notpebutensckue ueHbl Bolpocnv Ha 7,1 % (B 2015 rogy — 12,9 % v 15,5 % COOTBETCTBEHHO).

Ctonb  3HauuTenbHoe 3amegneHve UMHGMIAUMM  obecnevmBanocb HU3KMM  POCTOM  LEH Ha
NpoAOBOSbCTBEHHbIE TOBapbl B pe3ynbTaTe NpoLEecCOB MMMOPTO3aMELLEHUS] U XOPOLLEro ypoxasi, yTo
crnocobCcTBOBANO PoOCTy NpeasioxeHnss Oonee  OeleBOW  OTEYECTBEHHOM  Mpoaykumu.  Takke
NONOXUTENbHbIA 3PdEKT Ha CHKEHNE MHMNALUN OKa3ana 6ornee Hu3kast MHAEeKcauus LieH 1 TapudoB Ha
NPOAYKUMIO (ycryrn) kKoMnaHum mHdpacTpyktypHoro cektopa. OcHoBHow Bknag B uHdnsaumio 2016 roga
BHEC POCT LIEH Ha HEMNPOAOBONbLCTBEHHbIE TOBApPbl BCNEACTBUE MPOSIOHIMPOBAHHOIO NEPEHOCA KYpPCOBbIX
N3gepXKek n3-3a CHXKEHMS nnaTexxecnocobHocTn HaceneHus. OgHako BNUSHME OAHHOTO hakTopa K KOHLY
roga npakTU4ecKkn ncyepnanocs.

B Hauane 2017 roga TeHAEHUUS CHWXEHUS MHNSUMM coxpaHunack. Mo coctosHuio Ha 23 sHBapsa 3a
roooBow nepuopn nHpnNaums cHuaunacb Ao 5,3 % (no coctoaHuio Ha 16 sHBaps MHMNALMA cocTaBuna
5,4 %).

PbiHOK Tpyaa
Ha pbiHke Tpyaa B aekabpe 2016 r. oTMEYEHO HE3HAYNTENBHOE YBENNYEHME YNCIIEHHOCTN paboyer cunbl
3a cYeT pocTa YNCNEHHOCTU 3aHATOrO HaceneHus.

B pekabpe 6e3paboTtuua cHuamnnack 8o 5,3 % ot paboder cunbl (C UCKITFOYEHNEM CE30HHOTO hakTopa 4O
5,2 % ot pabouewn cunbl). B cpegHem 3a 2016 rog ypoBeHb 6e3paboTuubl coctaeun 5,5 % ot pabouen
cunbl (B MmeTtogonornn GanaHca TpygoBbiX pecypcoB, MO oueHke MuHakoHompasBuTus Poccuu,
5,8 npoueHTa).

Ooxoabl HaceneHus 1 NOTPeBUTENLCKNIA PLIHOK

PeanbHas 3apaboTHas nnata paboTHMKOB EMOHCTPMPYET NPUMPOCT B FOAOBOM BblpaXXeHUM NATbIN MecsL
noapsg. B uenom 3a 2016 rog peansbHas 3apaboTHas nnaTta yBenuyunace, No npeaBapuUTeNbHON OLEHKe,
Ha 0,6 npoueHTa.

B nekabpe 2016 r. cHxeHue peanbHbIX pacrnonaraeMbiX 4OX0A0B HECKOSIbKO YCKOPUITOCh (COKpalleHne B
nekabpe 6,1 % r/r, B Hosib6pe — 6,0 % r/r). B uenom 3a rog cokpalleHue pearbHbIX pacrnonaraembix
[JOXO[0B COCTaBMIO, N0 NPeABapUTENbHbLIM AaHHbIM, 5,9 npoueHTa.

B pekabpe 2016 r. yckopunocb cokpatleHve obopoTa pO3HUYHOM TOProBMM Kak B FOAOBOM BblpaXKeHUn
(nekabpb -5,9 % r/r npotms -4,1 % r/r B HOSIOpeE), Tak U MO AaHHBLIM C UCKITHOYEHNEM CE30HHOro hakTopa
(yckopenune cHwxkenusi ¢ 0,5 % m/m B Hosibpe o -1,0 % m/m B aekabpe). B uenom 3a 2016 rog cHuxeHne
0bopoTa pO3HMYHOW TOProBN COCTaABUIO 5,2 NpPoLEHTa.

MnaTHble ycryrn HaceneHuo B roqoBOM BblpaxkeHUn B aekabpe cokpatunuck Ha 0,1% r/r, ¢ UcknoyeHnem
ce30HHoro dakropa — Ha 0,2 % m/mM. B uenom 3a 2016 rog nnatHble YCryrM HaceneHuio CHU3UINCh Ha
0,3 npoueHTa.
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BHelHAs Toproens

Mo pgaHHbIM ®TC Poccuun, akcnopT ToBapoB B AHBape-Hoss0pe 2016 r. cHuauncs Ha 19,2 % r/r po 254,1
mnpa. gonn. CLWA, mmnopt — Ha 1,4 % r/r go 163,9 mnpa. gonn. CLWUA. B pe3ynbTtate BHELLUHETOPrOBbI
o6oporT, coctaBun 418,0 mnpg. gonn. CLWA, ymenbwmnsmnce Ha 13,0 % r/r.

Mpwn atom Bnepsble ¢ nona 2014 r., B HoAbGpe CTOMMOCTHON 06bEM 3KCMopTa ToBapoB BbIpoC Ha 4,8% r/r
3a CYeT BOCCTAHOBIIEHMSI MUPOBbLIX LiEH Ha cbipbe. IMMNOPT TOBApOB MPOAOMXWI BOCCTaHABMNMBATbCH,
3amegnueLumnck 8o 6,3% r/r nocne 8,0% r/r B oktabpe.

Mo pgaHHbIM ®TC Poccuun, nHpgekc dusndeckoro obbema akcnopta ToBapoB B Hosibpe 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 obyeu. NHOekc ¢usmnyeckoro
obbema mMmnopTa ToBapoB Takke Bblpoc U coctaBun 11,2 % r/r, npexae Bcero, 3a c4eT pocTa MalluH,
060pyooBaHUS N TPaHCNOPTHbIX cpeAcTB. COKpaTUNMUCh TOSNbKO 3aKYMKN TEKCTUISA, TEKCTUINbHBIX N34enui
1 obyBu, METANIOB N N3AENUIA N3 HUX.

B aHBape-Hos6pe 2016 r. oTMeyaeTcs 3aMeneHne BOCCTAHOBIEHNS UMMNOPTa MHBECTULIMOHHBIX TOBApOB,
UMMOPT NOTPEGUTENBCKUX NMPOAOIKaeT CoKpaLLaTbCs.

BHewHeToproebli  060poT, no Metogonoruu nnaTéxHoro ©GanaHca, no oueHke MwuHucTepcTBa
3KoHOoMuYeckoro passutus, B 2016 r. coctasun 470,6 mnpa. gonn. CLA, ymeHbwmBwnck Ha 11,9 %
oTHocuTenbHo 2015 r. lMpu atom, akcnopT cHusmnca Ha 18,2 %, umnopT — Ha 0,8 npoueHTta. Temnbl
CHWKEHWSI POCCUNCKON BHELLIHEN TOProenu 3amegnunuce n coctasmnm -40,9 % k 2015 .

BBN

Xapaktepuctuku BBI1 3a 2015 rog (no pesynbTataMm 3-ei oueHkM PocctaTa) nepecMOTPeHbI B NyYLLYHO
CTOPOHY — Kak HOMWHan, Tak U anHamuka ero ¢msmdeckoro obvema. Nogosor HommHan BBIT coctaBun
83232.6 mnpg. pybnei, Temn cHuwkeHus BBIT 3amegnuncs go 2.8 % r/r. Co cTopoHbl Npou3BoOAcTBA —
KMoYeBbIMU NOMOXUTENBHLIMW CABUraMn cTan nepecMoTp HomuHanoB M guHamukn BOC B TOprosne,
NPOMBILLNIEHHOCTU W cTpouTenbcTBe. CO CTOPOHbI [JOXOAOB — MOCMAE MNepecMoTpa 3HAYUTENbHO
yBenuyunacb Aons BaroBoW MNpubbINM M BarnoBblX CMellaHHbIX oxodoB. CO CTOpPOHbI pacxodoB -
noBblllaTenbHasi KoppekTupoBka AuvHamumkn BBI1 (Ha 0.9 n. n.) mposBunacb MNpeMMyLLeCTBEHHO B
3amMensieHnMM nafeHus WHBECTULUMOHHOrO W BHELWWHEro crnpoca, Ha OHE YCKOpeHus nageHus
notpebnexHus.

Homunan BBl 3a 2014 rog (no pesynbTataMm nocnegHero, 5-ro nepecmMoTpa), Takke NoBbILEH U COCTaBu
79199.7 mnipg. pybnen, npyn coxpaHeHumn guHamukn (0.7 % r/r).

MoBblwaTtenbHasa KoppekTupoBka HomMuHana BBI1 ceszaHa c¢ yeenuueHvem BOC no onepauusim c
HeaBMXUMOCTbLIO M TpaHcnopTa. Co CTOPOHbI JOXOA0B — MOCMe nepecmoTpa yMeHbluunack gons 8 BBl
BanoBowu NpubbINKM 1 BanoOBbIX CMELLAHHbIX A0X040B.

Co cTopoHbl pacxogoB — HomuHan BBIT wu3ameHeH 3a cuyeT CyLEeCTBEHHOM KOPPEKTUPOBKM
WHBECTULMOHHOIO U BHELUHEro Cnpoca, Ha POHE HE3HAYUTENbHOIO YMEHbLUEHUS] PAacXO40B Ha KOHEYHoe
notpebnexve. lNepecMoTp AMHAMWKM KOMMOHEHTOB BBIT co CTOpOHbI MCNONb30BaHWS 3aTPOHYN BCe
cocTaBnswowme.

B cootBeTcTBMM C 1-01 oueHkon, B 2016 r. npousseaeHHbIn BBl coctasnn 85880,6 mnpg. py6. CHuxeHune
BBI 3amegnunock o 0.2 % r/r. B ctpyktype BBI1 no MCTOYHMKaM OOXOAOB CHU3WUNACh [ONs BarOBON
NpuOLINN 1 BanoBbIX CMELUAHHbIX JOXOA0B, Ha (hOHEe yBENMYEeHMs yaoenbHOro Beca 4OV onnathl Tpyaa
HaeMHbIX pabOTHMKOB N COKpaLLEHUS YMCTbIX HanoroB Ha NPomn3BoACTBO U UMNopT. CO CTOPOHbI pacxofoB
— OuHamuky npowussedeHHoro BBI1 nogaepxanu MHBeCTUUUNOHHBLI (3,3 % r/r) n BHewHun cnpoc (2,3 %
r/r), B TO BpeMs kak noTpebuTtenbckuii nokasan otTpuuartensHyo aguHamuky (-3,8 % r/r).

BaHKOBCKUN CeKTOp

MpogomkaeTcs CHUXKEHNEe akTMBOB OaHKOBCKOrO CEKTOpa, COMpOBOXAAemMoe, B LIeNIOM yIyylleHUeM KX
CTPYKTYpbl. B gekabpe kpeguTHas akTMBHOCTb yXyAlUMracb MO CpaBHEHUKO C HOAOpem. BmecTe ¢ Tewm,
Ka4yeCTBO KpeauTHOro noptdensi ynyywaeTca — MpPOCPOYEeHHas 3a[0JDKEHHOCTb Kak Mo KpeguTam B
pybnsx, Tak 1 no KpeauMTam B BanoTe NPoaOoIPKaeT CHUXKATLCA.

[enoantbl HaceneHus MNOKa3biBalOT MOMOXUTENbHYIO OUHAMUKY, [OEn0o3uTbl OpUAMYECKUX NnL -
oTpULaTENbHYIO.

3a gekabpb KONUYECTBO OENCTBYHOLUMX KPeQMTHBIX OpraHmMsauun cokpatunochb ¢ 635 go 623, npm atom
KpeauTHble opraHmn3aLmm NPoaOINKaT NOKa3biBaTb BbICOKYH NpUOLINE.

denepanbHbi brOIKET

3a 2016 r. nocTynneHne OoX0A4oB B deeparnbHbIn BogKeT cokpaTunock, No cpaBHeHuto ¢ 2015 r., 4To
ObIrio 06yCcnoBneHo NageHMeM HedpTerasoBbiX JOXOAOB 13-3a CHMDKEHUS LIEH Ha YrNeBogopOaHOE Chipbe,
npexae Bcero Ha HedTb. CokpalleHMe HedTerasoBbiX AOXOAOB ObIIO YaCTUYHO CKOMMEHCUPOBAHO
pocTOoM HeHedhTerasoBbIx 4OX040B hefepanbHOro 6ogkeTa, B YaCTHOCTU — AOXOA4aMU OT UCMONb30BaHNSA
rocygapCTBEHHOIoO MMyLLIECTBA.
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DOedunuunt depepanbHoro Gogketa B 2016 r. CyWeCTBEHHO YBENMMYWUIICA 3a CYET pocTa pacxonoB
denepanbHoro 6mkeTa M B MEHbLUEN CTEMeHM 3a CYET cokpalleHusi obulero obbema [O0xo4o0B
denepanbHoro bogxeTa.

CornacHo npeaBaputenbHol oueHke MuHduHa Poccun, goxoabl degepansHoro 6ogpketa 3a 2016 r., no
cpaBHeHuto ¢ 2015 r., cokpaTunuce Ha 199,7 mnpg. py6., nnn Ha 1,5 %, U3 HMUX HedpTerazoBble 4OXOAbl —
Ha 1 031,0 mnpg. py6.

HeHedpTerasosble goxoabl Beipocnu 3a 2016 r. no oTHoLWeHWIo kK npeablayemy rogy Ha 10,7 % (gekabpb
K aekabpto — Ha 49,9 %) n coctaBunm 10,3 % BBI1 3a Becb 2016 r., B aekabpe 2016 r. — 18,6 % BBI1.
YBenuyeHne HeHedTerasoBbiXx AOXOAOB B YACTHOCTU CBA3aHO C POCTOM MOCTYMNSEHWA O0X0O0B OT
ncnonb3oBaHusa nmylectsa. MNMpMpoCT NOCTYNNEeHUn 3TUX OOXOAO0B COCTaBUM Mo OTHoweHuo k 2015 r.
86,1 %, Bkntoyas npogaxy akuui NAO «HK «PocHedTb» Ha cymmy 710,8 mnipa. pyb. B oekabpe 2016 T.
[eHeXHo-KpeanTHas NnonuTuka

B TeyeHne 2016 roga BbaHk Poccum npoBogMn YMEPEHHO XXECTKYH OEHEXHO-KPeAUTHYH MONUTUKY,
HamnpaBneHHy Ha 3amefneHue uHhnNaumm K koHuy 2017 r. go uenesoro ypoBHA 4%. Npu aToMm baHk
Poccun yumTbiBan cutyaumio B 3KOHOMUKE U HeobxoanmocTb obecnedeHmns (oMHaHCOBOW CTabUNbHOCTH.
MpakTtnyeckn o koHua | nonyrogusa 2016 r. knwyeBas cTaBka coxpaHsnacb Ha ypoBHe 11 MpoueHTOB.
OpHako, Ha nNpoTskeHun | nonyrogmnst Habnoganock NOBbILEHNE YCTONYMBOCTU POCCUNCKON 3KOHOMMUKM K
konebaHusM ueH Ha HedTb, 3amensieHne MHMNSALMN, HEKOTOPOE CHUMKEHUE UHAMSALMOHHBIX OXUOAHUNA,
4yTo nossonuio baHky Poccun B MOHE MOHU3MTB KIMHOYEBYHO CTaBky Ha 50 GasucHbIX NyHKTOB (ganee —
6.n.) go 10,5 npoueHTOoB.

Bo Il nonyroann 2016 r. MHPNALMOHHbIE PUCKU HECKOMbKO CHU3UIUCh, HO OCTaBanuCb Ha MOBbLILIEHHOM
YPOBHE, COXpaHsanacb WMHEpPLUSA MOBbIWEHHbIX WHMNAUMOHHBIX oXunaaHun. B ceHTtssbpe baHnk Poccum
NPUHSN peLleHne O CHKEHUN KoYveBor cTaBkm ewle Ha 50 6.n. o 10%, ykasbiBasi Ha HEOOXOANMOCTb ee
nogaep>xaHna Ha AOCTUTHYTOM ypoBHe A0 KoHua 2016 r. ¢ BO3MOXHOCTbIO ee cHmkeHus B |-1l kBapTane
2017 r. no mepe 3aKkpensieHnst TEHOEHUUN K YCTOMYMBOMY CHMDKEHMIO TEMMNa pocTa NOTPEOUTENBCKUX LIEH.
[ocynapCTBEHHbLIV A0r

CoBOKyMHbI 06bEM rocyfapCTBEHHOro Aonra Bo3poc 3a aekabpb 2016 r. Ha 177,65 mnpg. py6., unun Ha
1,6 %, a B uenom 3a npowegwmn rog — Ha 157,89 mnpg. py6. unu Ha 1,4 %. Takum obpasom, obbem
rocygapCcTBeHHOro gonra no coctosHuto Ha 1 sHBapsi 2017 roga coctaBun 11109,8 mnpg. py6., vnm
12,9 % BBI1 npotus 10951,91 mnpa. py6. - Ha Havano 2016 roga (13,1 % BBIT).
OcHoBHbIE NoKasaTenu pasBMTUst SKOHOMKKK Mo utoram 2016 roga npeacraeneHsl B Tabn. 22.

Tabnuua 22.

OcHOBHbIe NokasaTenu pasBUTUA 3KOHOMUKK nNo ntoram 2016 ropga
(B % Kk cOOTBETCTBYHOLLIEMY Nepuoay nNpeapiayLiero 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 MuHakoHompa3ssumus Poccuu.

1) OueHka MuHakoHompassumusi Poccuu.

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

3) AepeauposaHHbIll UHOEKC npou3soocmea no sudam OessmenbHocmu “[obbida nonesHbix uckornaembix”, "Obpabambigarowue npousgodcmea”,
"lMpouzsodcmeo u pacrpedeneHue 351eKmMpoaHepauu, 2asa u 8o0bl".

4) [daHHblie 3a nepuod 2015 e. ymouyHeHbl Mo umoeam 20008biX pacyemos OeHexHbix 00x0008 u pacxodoe HaceneHus. 3a nepuod 2016 e. -
npedsapumersibHblie OaHHbIe.

5) B yensx cmamucmuy4eckoli cornocmasumocmu rokasamesu paccqyumanbl 6e3 yuéma ceedeHutll rno Pecrybnuke Kpbim u 2. Cegacmorornio.

6) JaHHble uaMeHeHb! 10 cpasHeHUIo ¢ paHee orny6IuKo8aHHbIMU, 8 C8s13U C MOJlyYeHUeM Umoa08 3a OmyemHbili nepuoo.

7) OueHka.

8) Mo memodonoauu nnamexHozo banaHca.

7) OueHka baHka Poccuu.

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

Mo umoeam 2016 eoda coyuaribHO-9KOHOMUYEeCKasi 0bcmaHo8Ka xapakmepu3dyemcs Kak 3KOHOMUYeCcKul
Kpu3auc C€ npusdHakamu rnocmeneHHol cmabunu3ayuu OCHOBHbIX rokazamenel. Ommeyaemcs
CYUWECMBEHHOE CHUXEHUE YPOB8HS UHQIAYUU, pPOoCcm  MPOMbILIIEHHO20 U 0bpabambigaroujux
rnpousgodcms, a makxe rnpouzeodcmea CesibCKOX035lUcmeeHHOU npodyKyuU.

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

HaHHble  Mamepuan nodeomoerieH Ha OCHO8e pes3ynbmamoe  uccrnedoeaHull  aHanumukos
BHewskoHombaHKa.

Mo ntoram nepsoro kBaptana 2017 roga BBl Poccum cokpatunca Ha 0,3% no cpaBHEHMIO C MepBbIM KBapTarioMm
npownoro roga. K npeabigywemy kBapTtany (oktsiopro-gekabpio 2016 ropga) skoHomuka Bbipocna Ha 0,3% c
WCKMOYEHNEM CE30HHOTO M KaneHgapHoro hakTopos.

B mapte 2017 roga BBI1 npekpaTtun cHuxeHue nocne nposanbHoro gespans. Ho npupocT k mapTty 2016 roga 6bin
HyneBbIM, a K NpebiaywemMy Mecsuy ¢ UCKIMoYEHNEM CE30HHOIo 1 KanenaapHoro daktopos pocT coctasun 0,2%.
MonoxuTtensHass guHamuka BBIT B mapTe k npegbligywemy Mecsuy obycnoeneHa pocToMm obpabaTbiBarolumx
otpacnen (2,4%), Toproenu (0,5%), nobblun nonesHbix nckonaemblx (0,1%) n uncteix Hanoros (0,1%). B obnactu
oTpuLaTenbHbIX 3Ha4YeHWn okasanucb ctpouTenbcTBo (-1,7%), obecneveHne aMeKTPoOIHeprnen u BoaocHabXeHue
(-1%), npon3BoaCcTBO NPOAYKLMU cernbekoro xo3smncrtaa (-0,1%).

CTtaTUCTMKy 3a MapT B LLENMOM MOXHO paccMaTpuBaTth Kak MO3UTUBHYIO, 1, C OYUCTKOW OT CE30HHOTO M KaneH4apHOoro
3(hpeKTOB, IKOHOMMKA AEMOHCTPUPYET POCT YKe B TeYEHUE TPEeX KBapTanoB Noapsid, YTO CBMAETENbCTBYET O BbIXOAEe
n3 peLeccum.

[obblva nonesHbiXx wMcKonaembliXx MPOAOIMKaeT pacTu OGnarogaps BbICOKMM Mokasatensam Aobblum rasa, Ho
obpabaTbiBatoliMe NPOM3BOACTBA OEMOHCTPMPYIOT MajeHue B pesynbTaTe HU3KOro MHBECTULIMOHHOIO crpoca wu
NOCTENeHHOro 3aMmeaneHns pocTa NnocTaBoK Ha AKCMOPT.

B nepBom kBapTane CyLleCTBEHHO COKPaTWnMCb OObEMbl CTPOUTENLCTBA, NOCIe MO3UTUBHOW AUHAMWKU BO BTOPOM
nonyroammn NpoLUnoro roga.

B nepBoM kBapTane OAHWM M3 OCHOBHbIX (PakTOpPOB pocTa cTan NoTpebuTenbCkuii Crpoc, HO paccuuTbiBaTh Ha
YCTOMYMBOCTb pOCTa NoTpebneHnst paHo.

KpeouTHasi akTMBHOCTb HaceneHust ocTaeTcs HWM3KOMW, a nonutuka Banka Poccum MoxeT HavaTb yxecTtodaTbecs B
cnyyae pasorpeBa noTtpebutenbckoro cnpoca. WHaekcaums 3apnnat B GwogxeTHoM cektope B 2017 Takke He
nnaHnpyeTcs.

MWH3KOHOMPA3BUTUST OXMOAET, YTO BO BTOPOM MOMYrOoAMM 3KOHOMUYECKUI POCT ycKopuTcs. HO KOHCEHCyC-MporHo3
no-npexHemy npegnonaraet ysenuvenve BBIT B npepenax 1-1,5%. MNpenBaputenbHble UTOrM NepBOro Keaprtana
CBMOETENbCTBYIOT B NOMb3y 60rnee KOHCEPBATUBHbBIX OLEHOK.

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

Mo umozam 1 keapmarna 2017 2o00a couuanbHO-3KOHOMUYECKasi obcmaHosKka Xxapakmepusyemcsi Kak
cmaburnbHasi, ommedaemcsi cmabunu3ayuss unu  pPocm OCHOBHbLIX Mokasamenel. Habnodaemcs
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 rogoB

MNpeaucnosue

[porHo3 couunanbHO-aKOHOMUYECKOro pa3sutna Poccuiickon degepauum Ha 2017 rog n Ha NMaHOBbLIN
nepvog 2018 n 2019 ropoB (manee - nporHo3) paspaboTaH Ha OocHoBe 0f00peHHbIX paBUTENBLCTBOM
Poccuiickonn defepaLumm cLeHapHbIX YCIOBUN M OCHOBHLIX NapaMeTpoB MPOrHo3a U UCXoauT U3 Lenen u
NPUOPUTETOB, ONPeAEeNieHHbIX B JOKYMEHTaxX CTpaTernyeckoro nraHMpoBaHusl, a Takke HeobxogmMmocTu
peanu3auum 3agad, MOCTaBMEHHbIX B MaWCKMX yka3ax M B nocnaHuax [lpesugeHta Poccuiickon
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depepaunmn PepepansHomy CobpaHuto Poccuiickon deagepaunn.

Pa3paboTka NnporHo3a ocyLLecTBANachk ¢ y4eTOM U3MEHEHUS BHYTPEHHUX U BHELLHWUX YCNOBUIN, ANHAMMUKN
BHELUHEIKOHOMMYECKON KOHBIOHKTYPbI M TEHOEHLUMUA pasBUTUS MUPOBOWN SKOHOMUKW. B mporHose y4yTeHbl
UTOrMM coLmanbHO-3KOHOMUYEeCKoro passutus Poccuinckon ®efepaumm B sHBape-asrycte 2016 r., a Takke
Martepmanbl denepanbHbIX OPraHOB WCMONMHUTENbHOW BRAcTW, OPraHoB WCMNONHUTENbLHOW BacTu
cybbekToB Poccuiickon ®epepauun n baHka Poccum.

OnuvcaHne BapnaHTOB NporHosa
MporHo3 pa3paboTaH B cocTaBe Tpex OCHOBHbIX BapuMaHToB - 6a30Boro, "6a3oBoro+" u Lenesoro.

OcHOBHbIE BapuaHTbl MPOrHo3a 6asupylTcd Ha NPEAnoSIOKEHWM O MNPOLOSPKEHUM aHTUPOCCUIACKON
CaHKLMOHHOW MOMUTMKN N OTBETHBLIX SKOHOMUYECKMX MEp CO CTOPOHbI Poccum Ha npoTskeHun Bcero
NMPOrHO3HOro nepuoga, a Takke OTCYTCTBMS FeOnoSNIMTUYECKMX MOTPSICEHUA N SKOHOMMYECKMX LLUOKOB.
MporHo3 6asupyeTca Ha rMnoTese O COXPaHEHUU MaKPOIKOHOMMUYECKOM CTabUNbHOCTU U (PUHAHCOBOW
YCTONYMBOCTM NPU BINOJTHEHNN FOCY4APCTBEHHbLIX COLMarbHbIX N BHELLHE3KOHOMUNYECKUX 006S3aTeNbCTB.
MporHo3 paspaboTaH ncxoaa U3 eguHon Ansi BCEX BapMaHTOB rMNOTE3bl PpasBUTUSA MUPOBON SKOHOMMKKN CO
cpepHerogoBbiM Temnom pocTta B 2016 rogy Ha ypoBHe 2,9% W MOCNegyLWUM YCKOPEHUEM pocTa Ao
3,3% B 2017 roapy u 3,6% - B 2018 - 2019 ropax.

BbasoBbli BapuaHT paccmaTpuBaeT pasBUTUE POCCUMCKOM IKOHOMUKM B YCMOBUAX COXpaHeHUs
KOHCEPBATUBHbIX TEHAEHUUA W3MEHEHMSI BHELUHUX (aKTOPOB C YYETOM BO3MOXHOMO YXyALLEHUS
BHELUHEIKOHOMMYECKMX M MHbIX YCIOBUA U XapaKTeEpU3yeTCs COXpaHEeHWEM cOep)XaHHOW OKeTHOWM
NOMUTUKN.

BapuaHT oTpaxaeT KOHCepBaTMBHbIA CLiEHapun pasBuUTUS, UMeeT CTaTyC KOHCepBaTUBHOrO BapwaHTa
NporHo3a 1 He npegnonaraeT KapauHanbHOro N3MEHEeHNst MOgEeNN 3KOHOMUYECKOro poCTa.

BasoBbIln BapmaHT pa3paboTaH ncxoasa ns JOCTaTOMHO HU3KOW TPaeKkTopuu LieH Ha HedpTb Mapkn "Kopanc™:
Ha ypoBHe 41 gonnapa CLUA 3a 6appenb B 2016 rogy u ctabunusauumn Ha ypoeHe 40 gonnapos CLUA 3a
Bappenb Ha NPOTSXKEeHUN BCEro NPOrHO3Horo nepuopa. NogobHasa oueHka ypoBHS LieH Ha HeddTb siBnsieTcs
KOHCEPBATUBHOW, TaK Kak OHa CYLEeCTBEHHO HWXKE TEKYLLero KOHCEHCYC-MpOorHo3a uUeH Ha HedTb.
MpepnonaraeTcs cywecTBEHHOE YBENNYEHNE 0OBEMOB 3KCNopTa HepTn - NoYTN Ha 21 MIH. TOHH k 2019
rogy no cpasHeHuto ¢ 2016 rogom npyv OOHOBPEMEHHOM YBENIMYEHUU AOMN HECbIPbEBOrO 3KCnopTa B
obuwem obbeme akcnopTa oo 34,8% B ueHax 2015 roga.

B ycnoBusix orpaHM4eHHbIX (OPUHAHCOBBLIX BO3MOXHOCTEW U MEAJNIEHHOIN0 BOCCTAHOBMEHUSI 3KOHOMWKM
OCHOBHble couManbHble napameTpbl ByoyT XapakTepu3oBaTbCs COEPXKAHHOW AMHAMUKOW, NpU 3TOM
npegycmartpuBaeTcs oba3aTtenbHOEe NCMONTHEHME MUHMMArbHbIX CoLManbHbIX 0653aTenbCTB rocygapcTaa.
B aTmx ycnosusix o060poT po3HUYHOWM TOProBnun Takke 6yaeT BOCCTaHaBNMBATLCA YMEPEHHbIMU TeMNamu -
no 1,8% B 2019 rogy. B ycnoBusix coxpaHeHUsi YMEPEHHO >XECTKOW AEHEXHO-KPeOAUTHOM MNONUTUKM
UHNAUNa cHnsntea ao 5,8% B 2016 rogy (B rogoBom ucumcrieHuu), a no utoram 2017 roga JOCTUTHET
4,0% v coxpaHUTCSA Ha 3TOM YPOBHE [0 KOHLIA NPOrHO3HOro nepuoaa.

K cepeanHe 2017 roga oxupaetca crabunusaums MHBECTUUMOHHOM akTuBHocTM. B 2018 rogy poct
MHBeCTULMI BO30OHOBUTCA. CpeaHerogoBon npupoct uHeectnumii B 2018 - 2019 rogax coctasut 1,3% u
Oyget onpefensaTbCA BO3MOXHOCTBIO HapalliMBaHMA YacTHbIX WMHBECTUMLMWA Ha (POHE COKpalleHus
rocyaapCTBEHHbIX MHBECTULIMOHHbIX PACXOLO0B.

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

Moaxonp! K OLOOXKETHOW NONMUTMKE B LIENOM KOHCEPBATUBHbLI M HE OTNMYAlOTCA MO BapuaHTam MporHosa.
depnepanbHbli GlogxeT, No oueHke MuHakoHompassutusi Poccuun, 6yaet AeUUMTHBIM Ha NPOTSKEHWUM
Bcero nepuoga 2016 - 2019 rogoe BO BCex BapuaHTax nporHo3a. C uenbto pmHaHCcMpoBaHus geduumnta
noTpebyloTca Mcnonb3oBaHWe cpeactB OMKETHbIX (QOHOOB, MPUBIIEYEHME BHYTPEHHUX WM BHELUHUX
3aI/IMCTBOBaHI/IIZ, npmueatmn3ayuna rocygapCTtBeHHOro nMmyulecrea.

B 2016 rogy napeHune BBI1 3amegnutcsa po 0,6%, 1 yxe K KOHUY roga B 9KOHOMUWKe npefnonaraercs
nepexoq OT CTarHauum K BOCCTAHOBIEHMIO 3KOHOMMYeckoro pocta. B 2017 rogy Temn pocta BBI1
nepengeTt B nonoxuTeneHyto obnacte n cocrtasut 0,6%, B 2018 rogy Temn pocta BBI1 noBeicutcs go
1,7%, B 2019 roay - 0o 2,1 npoueHTa.

BapuaHT "GasoBhbin+" paccmaTpuMBaeT pasBUTME POCCUMIACKOM 3KOHOMUKM B OGonee 6GnaronpusTHbIX
BHELUHEIKOHOMMYECKMX YCMOBUSIX M OCHOBLIBAETCH Ha TPAEeKTOpUM YMEPEHHOro pocTa LeH Ha HedTb
"KOpanc" go 48 gonnapos CLUA 3a 6appene B 2017 rogy, 52 ponnapa CLUA 3a 6appenb B 2018 rogy m
55 ponnapos CLUA 3a 6appens B 2019 rogy.

B couunanbHOW cdepe [OaHHbIM BapuaHT NpoOrHo3a npefycMaTpyMBaeT MOBLbILLEHUE YPOBHS XWU3HU
HaceneHusl Ha OCHOBE YMEPEHHOro yBeNUYeHusl coumanbHbix 0683aTenbCTB rocygapcresa u OusHeca.
MoTpebutenbckmin cnpoc byaeT BOCCTaHABNUBATLCS MO MEPE YCKOPEHMS poCcTa AOXOAO0B, a Takke 3a cyeT
pacwmpeHns notpebutenbckoro kpegutoBaHus. B 2019 rogy pocT obopoTa PO3HUYHOM TOProBmuv
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nosbicutcs Ao 3,5%, o6bema nnaTHbIX yCryr HaceneHuio — 0o 2,8 npoueHTa.

Ha doHe Gonee akTMBHOro BOCCTaHOBIIEHMSA MOTPEOUTENBCKOro cnpoca 3amearneHne nHgnauum byget
ymepeHHbIM: o utoram 2017 roga nHdnsaumnsa cHnsmtea ao 4,5%, a B 2018 - 2019 rogax o 4,3% v 4,1%
COOTBETCTBEHHO.

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

Ha ¢oHe pocTa ueH Ha HedTb, YKpenneHus kypca pyons n 6onee 6naronpusitTHom BHELUHEN KOHBIOHKTY pbl
WHBECTULMN B OCHOBHOW KanuTan 6yayT BoccTaHaBnmBaTbesi 6onee GbicTpbiMu Temnamu. CpeaHerogoBon
npupocT nHeectmumi B 2017 - 2019 rogax coctaBuT 2,9% B rog npu onepexarowemM pocTe MHBECTULNIA
oTpacnen MHPPACTPYKTYPHOro CEKTopa 1 YaCTHbIX UHBECTULINIA.

3a cuyeT Oonee BbICOKOW LieHbl Ha HeTb B BapuaHTe "GasoBbii+" BenuuMHa HedyTerasoBbiX 4OXOO0B
denepanbHoro Giogketa Oygetr 3amMeTHO  Bbllwe, YTO  NO3BONMMT  obecneunTtb  OOCTUXKEHME
cbanaHcupoBaHHOro heaepanbHoro Groaxera.

BoccTtaHoBnEHNe 3KOHOMWKM B YCINOBUSIX BapuaHTa "0OasoBblit+" OygeT xapaktepusoBaTbes Gonee
Bbicoknumu Temnamu: 1,1% - B 2017 roay, 1,8% - B 2018 roay, 2,4% - B 2019 rogy.

LleneBon BapuaHT OpWEHTUPYET Ha [OOCTWXKEHWE LEeneBbiX MokasaTenen coumanbHO-3KOHOMUYECKOro
pasBuUTMA U pelleHWe 3adady cTpaTerMvyeckoro nnaHuposaHud. [lpegnonaraeTca B CpeaHECPOYHOM
NnepcrnekTMBe BbIXO4 POCCUMNCKON 3KOHOMMKA Ha TPAEKTOPUKO YCTOMYMBOrO pocTa TeMnamu He HUxe
CcpefHEMUPOBLIX MpU OLHOBPEMEHHOM OOecnevyeHun Makpo3KOHOMMYeCKkon cbanaHcupoBaHHoOCTU. B
pesynbTarte, 060pOT PO3HUYHOM TOProBMM MOcne ymepeHHoro pocta Ha 1,5-2,3% B 2017 - 2018 rogax
yckoputes ao 5,3% B 2019 rogy.

WNudnsauma gocturieT yposHA 3,9% no utoram 2018 roga. B 2019 rogy nHpnauusa coxpaHnTcs Ha ypoBHE
2018 roga Ha hoHe NoBbLILLEHHOrO NOTPEeOdMTENLCKOro cnpoca.

BHelLHME yCnOBUS COXpPaHSIOTCA Ha YPOBHE BapuaHTa "0as3o0Bblfi+", HO AN OOCTMKEHUS HaMeYeHHbIX
LeneBbIXx NapameTpoB OyaeT Heobxoaum nepexos 3KOHOMUKU Ha WHBECTULIMOHHYKD MOAENb pasBUTUS.
OT0 npegnonaraeT caoepXKnBaHWe B NepBble rofbl MPOrHO3HOMO NepmnoAa pocTa pacxogoB Ha noTpebneHve
N CHWXXEHWE pasnnYHbIX BUOOB M3aepxKek ans ousHeca.

OkcnopT ToBapoB OyAeT yBenuMumBaTbecs 6oree BbICOKMMU TeMnamu, YeM B 6a30BbIX BapnaHTax, TeMMbl
poCTa HeCbIpbEBOro HEIHEPreTUYEeCKOro 3KCMopTa NPEBLICAT TEMMbI POCTa 3KCMopTa B LESIOM U COCTaBAT
B cpeaHeMm 4,9% B 2017 - 2019 rogax B peanbHOM BblpaxeHun. O6beM HECbIPbEBOTO HE3HEPTETUYECKOTO
aKcrnopTa B CTOMMOCTHOM BbIpa)keHun OyOeT exerogHo yBenuumMBatbesi Ha 9 npoueHToB. B cTpykType
nMnopTa 6y,u,eT yBennumBatTbCA O0NA UHBECTULUMOHHbLIX TOBApOB, MNpPU 3TOM I/IHBeCTI/ILI,I/IOHHbIVI nMmnopT
OyaeT pacTu onepexaroLwmMmm TeMnamm.

[MocTeneHHOe OXWMBMEHME OSKOHOMMKM B MPOrHO3HbLIM nepuon Oyaetr cnocobcTBoBaTh  yMyudLLEHWIO
OEenoBoro knuMaTta, 4To OyageT nposiBNSTLCS B COKpALEHWM YMCTOro OTTOKa Kanutana BhnoTb 4O ero
nonHoro npekpatlexus k 2019 rogy.

HoBass akoHOMW4Yeckas wmogenb npegrnonaraeT akTUBHYK WHBECTULUMOHHY nonutuky. CosgaHue
WHBECTULIMOHHOIO pecypca U ycnosun Ons TpaHcdopmauum cbepexeHuin B MHBECTULIMWN, YBENUYEHUE
CKIMOHHOCTM K WHBECTMPOBAHMIO MyTEM peanu3aumm MakKpO3SKOHOMUYECKUX W PErynsaTopHbIX Mep,
HanpaBreHHbIX Ha MOBbILEHNE YPOBHA AoBepust BusHeca u ynydweHue OuaHec-cpefbl, NpuBeayT K
NOBbLILLUEHUIO TEMMOB pocTa MHBECTULMIN B ocHoBHOM kanuTan B 2017 - 2019 rogax B cpegHemM 10 5,2% B
rog npu onepexarwwemM PpoCTe YacCTHbIX MHBECTULUM M WHBECTUUMA B OTpacniv WHGPaCTPyKTYpHOro
cekTopa.

HaunHasa ¢ 2017 roga, npu ycrnoBuu MOCTEMNEHHOrO CHWMXXEHUSI MPOLIEHTHLIX CTaBOK, YTO GnaronpusTHO
OTpasnTCsa Ha KpegutoBaHuMM BUsHeca, C y4eTOM OCYLLECTBIIEHUS M Ha4Yana peanusauum HOBbIX KPYMHbIX
WHBECTULMOHHBIX MPOEKTOB U MEP SKOHOMWYECKON MOMUTMKKN, HaNpaBNEHHbIX HA akTUBM3aL MO haKToOpoB
3KOHOMMYECKOro pocTa U noBbilleHne 3(peKTUBHOCTM SKOHOMUKK, TeMnbl pocTta BBl gocturHyT 4,4% B
2019 rogy, 4TO Ha 2,3 N. N. BbILe MO CPaBHEHMIO C 6a30BbIM BapUaHTOM.

Temnbl pocta BBI1 yeBenuuusaroTtca B 2017 rogy o 1,8%, B 2018 rogy - go 3 npoueHtoB. [Ongd
OOCTVXEHUS LeneBblX MNapameTpoB COLMAnbHO-9KOHOMMYECKOro pa3BuTus TpebyeTcsa npoBedeHue
3HAYMTENbHbIX CTPYKTYPHbIX Npeobpas3oBaHWi B paMkax OHMKETHOM MONUTUKKW,  Mpeanorararowmx
Hapsgy C onTumMu3auven u noBbileHMeM 3AEKTUBHOCTU, POCT MNPOU3BOAMTESNBHBIX PaCcXonoB,
obecneynBaroLLMX MaKpO3KOHOMNYECKYIO 3hdEKTUBHOCTL OHOXKETHBIX PacXo4oB.

BasoBbI BapyaHT npegnaraeTcs MCnonb3oBaTb Ans pa3paboTkn napameTpoB dedepanbHoro biogxera
Ha 2016 roa.

OcCHoBHble NokasaTenu NpPorHo3a coumanbHO-3KOHOMMNYEeCcKoro pa3euTtus Poccurickon ®epepauumn Ha 2017
— 2019 rogbl NpeacTasneHsbl B Tabn. 23.
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Tabnuua 23.

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

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

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

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 BHyTpeHHUIN NpoayKT, TeMn pocta %

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

WUHBecTULMM B OCHOBHOM KanuTan, %

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

MpombliwneHHOCTb, %

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

PeanbHble pacnonaraemMmblie A4oXoAbl HacerneHus, %

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

PeanbHas 3apaboTHas nnarta, %

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

O6opoT pOo3HMUHOW TOproBnu, %

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

kcnopT — Bcero, mnpa. gonn. CLLUA

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

WUmnopT — BCcero, mnpa. gonn. CLUA

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

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

O6buwue ceedeHusi
O6Lwme cBegeHnst 0 AMHaAMUKE CAENOK Ha POCCUMCKOM PbIHKE CIMSIHUA U nornolueHnst 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 PblIHKe CNMUAHUA U NorynoweHus

IOuHamuka cpegHen CTOMMOCTH
Ha poccumckom pbiHke AK&M,

[vHaMuKa caenok Ha [dvHaMuKa caenok Ha
poccurickoM pbiHke AK&M no poccuickom pbiHke AK&M no anﬂ;)c:::ﬁfu;li(i,(:ﬁe?o{(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 —cnusHul  u  noenoweHul». 2. OdguyuanbHbil calim uHgopmayuoHHo2o azeHmcemea AK&M -
http://www.akm.ru/rus/ma/.
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Puc. 8. QuHamuka cdenok Ha poccutickom pbiHke AK&M no cymme

cTpannma 41


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

tel. +7(495) 229-49-71 00 esmp onesic mpecrili

700
606
600
533
521
500 EiE 504
- J
3 449 454
x
o
S 400 A
g
o
m
&
2 300 -
s
c
o
~
200 -
100
0 I T T T T T T
2010 2011 2012 2013 2014 2015 2016
Puc. 9. JuHamuka cOenok Ha poccutickom pbiHke AK&M no yucny
70
= o 58,93
(E) 5533 57,1 57,41
c 52,95
=4
S 50
I 45,9
=
=
S 40
=
(0]
g
i)
5 30
o
s
s
(e}
S 20
x
x
I
(=}
8
o 10
0 T T T T T T
2010 2011 2012 2013 2014 2015 2016

Puc. 10. fluHamuka cpedHeli cmoumocmu coesiku Ha pocculickom pbiHke AK&M
CocmosiHue pocculicko20 pbiHKa ciusiHusi u noasouwieHut (M&A) e 2015 e.
OOwue cBegeHns 0 AMHaMKKe COENOK Ha POCCUACKOM PbIHKE CITUSHMS W MOTMOLWEHNsI MO CyMME U vucny
caenok B 2015 r. npefcraeneHbl B Tabn. 25, a Tak xe Ha puc. 11 n 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 [OnHamuKa 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 poccMnckom pbiHke AK&M
plefe) no cymme, mnpa. gonn. CLUA no uucny

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

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

10

9,46
9

Cymma caenok, mnpa. gonn. CLUIA
o

aHB.15 eB.15 map.15 anp.15 man.15 uioH.15 won.15 aer.15 ceH.15 okT.15 Hos.15 pek.15

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

80

KonnuyectBo coenok, wT

aHB.15 deB.15 map.15 anp.15 wman.15 wuwoH.15 wuwon.15 aer.15 ceH.15 okT.15 Hos.15 pek.15

Puc. 12. fluHamuka cOenok Ha pocculickoM pbiHke AK&M no yucny

KonnuectBo TpaHsakuum M&A B 2015 rogy cyuwectBeHHO cHusmnocb. B 2015 rogy cocrosinochb
452 cpernku ¢ ydactmem pocCUMACKMX koMmnaHun. 3710 Ha 10,7% MeHblue, YeM B npegblaywiem rogy (506
TpaH3akuuin), 1 caMbIl HU3KWIA NOKa3aTerb 3a NocrnegHne LWeCTb feT.

O6bem pbiHka M&A B 40NNapoBOM BbIPaXeHUW 3a NPOLUMbIA rof NpakTUYecKn He U3MEHWICS U COCTaBun
$47,15 mnpga.

Bonee yem Ha YyeTBepTb 06bEM poccuiickoro poeiHka M&A B 2015 rogy 6bin chopmmupoBaH 3a cyeT ABYX
KPYMNHENLLNX CAENOK: NOKYMNKX rpynnbl koMmnaHui "CtponraskoHcanTuHr" MasnpombaHkom n UCP oLeHo4HO
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3a $7 Mnpa. u KoHconupaauum ctpykTypammn Cavpa KepvmoBa KOHTPOMbHOro nakeTa komnaHuu Polyus
Gold 3a $5,29 mnpa. 3a BbIYETOM STUX CAENOK 06beM pbiHKa Gbin Gbl Ha 25% HWKe NPOLLMOroAHero.

Uto kacaeTcs OTpacneBoro pacnpefeneHumsi caenok, CTpouTenbctBo M aesenonmeHT B 2015 rogy
NPOAEMOHCTPUPOBANM pekopAaHble Temnbl pocta. CymmMa caenok ysenvumnack B 3,1 pasa no cpaBHEHUIO
c 2014 rogom, ¢ $4,29 mnpa. oo $13,35 mnpa. (28,3% ob6bema pbiHKa) - 3TO MaKCMMarbHbI NokasaTernb
Ong oTpacnv 3a nocrnegHue wectb neT. [pexage Bcero, Takow pesynbTaT OOCTUMHYT 3a CYeT yxe
yNOMMWHaBLUENCS NOKYMKW rpynnbl KomnaHun "CtponraskoHcanTuHr'. OgHako aaxe 6e3 yuyeTa 3Tow caenku
CyMMapHasi CTOMMOCTb TpaH3akuui B oTpacnn ysenudunacbk Ha 48% k npegbigyLiemy rogy.

Yucno caenok npu 3ToM NoYTy He BbIpocno — 67 TpaH3akuui npotus 66 B 2014 rogy. OgHako cpegHsas
CTOMMOCTb CAEnKW (3a BblYeTOM KpynHeWnwen) yBenuuunacek Ha 48% po $96,3 mnH. ¢ $65 mnH. rogom
paHee. OTO CBA3aHO C TEM, YTO B KPM3UCHBIN Neproa MHBECTOPbI pacCMaTpmBalOT MOKYMKY KOMMEPYECKON
HeaBMXMMOCTU Kak cnocob obesonacutb cpeactsa M KynuTb akTMBbl C NOTEHLMANOM pocTta CTOMMOCTU B
banbHenweM. B cTpyktype cagenok B otpacnm B 2015 rogy AomMuMHMpoOBana MoKynka Mnowagok nog
peneBenonMeHT — KOMMaHUN CTPEMUITUCH MOSYYUTb BbIFOAHbBIE NIOKALMM «MNpPOo 3anacy, YTobbl HaYaTb KX
3acTporky noaxe. Takke Bbicokasds M&A-aKTUBHOCTb OTMeYeHa B OOUCHOM U CKITaZiCKOM CErMeHTax.

Ha BTOpoMm MecTe B pentumHre otpacrnen 3a 2015 rog Haxoamncs TOMNMUMBHO-IHEPreTUYECKUn KOMMIIEKC,
rae npowvsowsno 24 caenkv Ha $8,84 mnpa. (18,7% obbeMa pbiHka). CamMblM aKTUBHBIM UIPOKOM Ha pbIHKE
M&A B otpacnu B 2015 rogy 6bina DEA Deutsche Erdoel, koTopasi NnpvHagnexvT WHBECTULMOHHOWM
komnaHun LetterOne, cospaHHoM Bnagenbuamu poccuinckon "Anbda-rpynn”. B oktssbpe oHa 3akntoumna
KpynHenwylo caenky roga B oTpacnu - noanucana 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 utoram 2015 roga 3aHana gobbida nonesHbIX nckonaemblx (Kpome
TOMNMBHbIX), rae otMeyeHo 10 caenok Ha $5,45 mnpga. (11,6% o6bema pbiHka). KpynHeiwein n3 H1x ctana
yXKe ynomuHaBsLuasics caenka ¢ Polyus Gold.

Cpaenkun ¢ 6aHkamMu COCTaBNAOT MbBUHYIO Aot M&A-akTMBHOCTU B prHaHCOBOM cekTope (65%). Tem He
MeHee, NMOBOAOB AN OonNTUMM3Ma B 3TOM He Tak MHoro. Mo gaHHbiM cTaTUCTUKKM OronneTteHs "PbIHOK
CNUAHWMIA 1 nornoweHuin”, caHaumsa ctana B koHue 2015 roga OCHOBHbIM Cnocobom nepexoda npas
cobCcTBEHHOCTM Ha OaHku. B Lenom 3a npownbi rog Ha caHauuio npuwnock 25% Bcex TpaH3akuui B
donHaHcoBOM cekTope U 38% caenok ¢ 6aHkamu.

B 2015 rogy npogormkuIicsl yxo4 WHOCTPaHHbLIX aKUMOHEePOB M3 POCCUNCKOM GAHKOBCKOW CUCTEMbI, YTO
CBSI3aHO C HWU3KOW [OOXOL4HOCTbK paboTbl Ha POCCMIUCKOM pPbIHKE B YCNOBMSX AeBanbBauuyn pyons u
COKpalleHunss KpeguToBaHus. 3a nocrnegHue LecTb NIeT CBOM poccumnckue "goukn" npoganu Santander
Consumer Finance, Barclays, Straumborg, Societe Generale, WestLB, rpynna KBC, GE Money,
Mpueatb6aHk, rpynna DNB, DFE, ICICI Bank, Royal Bank of Scotland.

Cpeou otpacnen, nokasaswmx npupoct M&A-aktusHoctn B 2015 rofy, cnegyeT BblAENUTb CErbCKOE
XO35IMCTBO U MHGOPMALMOHHbIE TexHonormn. Cenbckoe XO3SIMCTBO OCTaeTcd OAHOM U3 caMbiX
ObicTpopacTywmx oTpacnen Ha poccuiickoM pbiHke M&A. B 2015 rogy B HeM cocTosnacb KpynHenwas
cOenka 3a nocriefHue LWecTb NneT — nokKynka Tauvnavackum xonguHrom Charoen Pokphand Foods
nTuuedabpuk «CeBepHas» 1 «BolickoBuLbl» B JleHUHrpaackoi obnactu 3a $680 MnH.

Cpenku B oTpacnu CTUMYNUPYIOTCS MMMNopTo3aMeLLieHMeM nocne BeeAeHnst ambapro Ha BBO3 NPOAYKTOB
n3 EC. B 10 xe Bpemsa B M&A y4acTBylOT B OCHOBHOM KpYMHbIE arpoXofiauvHIN, KOTOpble HapalmBaloT
cBou 3eMernbHble 6aHkn. CpeaHve M Marnble CeNbCKOXO3SNCTBEHHbIE KOMMAHUK, Yy KOTOPbIX BbICOKas
3a00/MKEHHOCTb CoyeTaeTcs C MageHueM peHTabernbHOCTM, He WUMEKT PecypcoB AN paclUMpeHus
OuM3Heca 1 NpoBeAeHMs COENOK.

MHdopmaLMoHHble TexHonormn B 2015 rogy NpOAEMOHCTPUPOBAnM CaMbil BbICOKMA YypoBeHb M&A-
aKTMBHOCTM 3a nocrnegHve ectb NeT. B oktaAbpe B oTpacnu Obina 3akntoyeHa KpynHenwas caenka ¢
2010 ropa: toxHoadbpukaHckui meguaxonamHr Naspers obbsiBun o nokynke 50,5% weenckon Avito
Holding, ynpasnsioLei noptarnom oHnanH-o6bsBneHnid Avito.ru, 3a $1,2 mnpa.

Bnarogaps caoenke ¢ Avito obwaa cymma caenok B IT B 2015 rogy gocturna pekopgHoro 3HavyeHus —
$1,92 mnpga., ysenmumelunck Ha 32,6% B ro4oBOM CpaBHEHUW. Yucrno caenok Takke Gbiio MakcumarbHbIM
3a wecTtb net — 33 TpaH3akumn. Ho B TO e Bpems cpefHsas ctoumocTb caenku B 2015 rogy 3a BblHETOM
KpynHeliLleit ynana B ABa ¢ NULLIHUM pa3sa ao $22,7 mnH. 310 cBs3aHo ¢ obWwmmM cokpalleHvem I T-pbiHka B
Poccun 1 peskumn konebaHuammn kypca pybns, 4to OCOBGEHHO aKTyanbHO AN KOMMaHURM, Yy KOTOPbIX
BblCOKasi 4ONSA MMMOPTHOIO 060pyA0BaHUA U NPOrpaMMHbIX MPOAYKTOB B OCHOBHOM OEATENbHOCTU.

B 2015 roagy poccuiicknin pbiHOK M&A ocTaBancst npemMmMmyLLeCTBEHHO MoKanbHbIM. Ha BHYTpeHHMe caernku
(roe »n akTmBbl, U NokynaTtenb Haxoaatca B Poccum) npuwrnock 78% obuwiero uncna caenok n 69% umx
CYMMbI.

COenok MHOCTpaHHbIX MOKynaTenen ¢ POCCUACKMMM akTuBamu (out-in) Ha NPOTSXKEHUU NOCNEOHNX LUECTU
neT TpaguUMOHHO Obino Gonblie, YeM 3apybexHbIX COenoK POCCUMCKMX KomnaHun (in-out). Ho B 2015
rogy paspbiB MeXQy HUMU CTan MakcumarbHbIM - MHOCTPaHLbl KynuiyM novtu BaBoe 6onblie poCCUMCKuX
KOMMaHWA, YemM POCCUICKME MoKynaTtenu npuobpenu akTMBoB 3a pybexom (67 TpaH3akuuin npotuB 34
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cootBeTcTBEHHO). Kpome Toro, Bnepsble ¢ 2010 roga cymma cAenok MHOCTPaHHbIX WHBECTOPOB C
POCCUNCKMMMX aKTMBaMW MpeBbICUNA CyMMY TPaHCIPaHWYHbIX CAENOK POCCUMCKMX KOMMAHWA, OTMeYatoT
aHanuTtukn NA AK&M.

3apy0bexHble cOenkn poCcCMNCKMX KOMNaHWIA 3aHNMMaloT bornee unm meHee 3aMeTHYHO OOM0 PbIHKA NYLb B
HEeCKOmnMbKMX OTpacnsax: [obblde HedTM U rasa, [OeBEeNloNMeHTe, Ternekome W MHEAOPMALMOHHBIX
TexHornorusx. B yactHoctn, DEA Deutsche Erdoel, koTopaa npvHagnexuT MHBECTULMOHHOW KOMMaHum
LetterOne, cosgaHHoOW BRagensuamu poccuinickon  "Anbdpa-rpynn”, coBepLuunia  KpynHewuLyo
TpaHcrpaHuyHyto caenky 2015 roga - kynuna 100% E.ON E&P Norge, koTopas Beget Aobbivy 1 passeaky
B CeBepHoOM Mope, 3a $1,6 mnpa.

YuntbiBas Gonbllyto JOMO HedTerasoBbiX JOXOAOB B POCCUMCKOW 3KOHOMUKE, nageHue LeH Ha HedTb
BbI3bIBAET CMaj B LENIoM psiie NpsiMO M KOCBEHHO CBsI3aHHbIX OTpacrnen, oT NpousBoacTBa 06opyaoBaHUs
0o gesenonmeHTa u cdepbl yenyr. OgHako, Ha B3rmsg aHanutukoB MA AK&M, BnusHue "HedTsHOro
LoKa" yxxe npakTuyecku otbirpaHo B koHue 2014 1 Havane 2015 roga. KomnaHun NpuBLIKAN XXUTb B HOBOM
peanbHOCTW, MO3TOMY COMyTCTBYKOLWEEe nNageHne pbiHka M&A ObiNo He TaKMM CUMbHbIM, Kak B
npeabligywmi nepvog. opasgo Oonbliee 3HaveHWe umena pdesanbBaums pybnd, kotopasi BedeT K
obecLeHVBaHN0 hMHAHCOBbIX PECYPCOB KOMMAHWUIA U CHMKAET UX BO3MOXHOCTM MO COBEPLUEHUIO CAENOK.

C ydyeTOoM nageHusi NPOM3BOACTBA M BbIPYYKM W COKPALLEHWUS] KPEOMTOBaHWS Yy KOMMaHWMA BO3HWUKAKOT
CMNOXHOCTU C NpuBIeYeHNeEM Heobxoaumbix cpedcTB Ans caenok M&A. Mm npuxoguTca coBepliatb
CAEnkn C OMopoN B OCHOBHOM Ha COBGCTBEHHble pecypcbl, BOOGABOK B YCNOBMAX HeEONpeaeneHHOCTM
OTHOCUTESBHO JaNbHENLINX NEPCNEKTUB SKOHOMUKM.

Kak otmeuvatoT aHanutnkm UA AK&M, HacTopaxuBaeT TOT hakT, 4yTo "6asoBbin” 06bem pbiHka M&A
(paccunTbiBaeMblli 6e3 y4yeTa KpyrmHEMWWX cAenok CToMMocTbio oT $1 MnpAd. v Bbille), KOTOpbIN
ocTtaBarncs o koHua 2014 roga oyeHb ctabunbHbiM, B 2015 rogy nepexun yxe BTOpOe 3a LIeCTb neT
peskoe nageHve. Ero oGbem cTan HaumeHblM 3a Bce Bpemsi HabnogeHun - $23,28 mnpa. (Ha 19%
MeHbLUe, Yem B 2014 rogy). 310 roBopuUT O TOM, 4YTO pblHOK M&A B cermeHTe MidCap, koTopbin 6bin B
2014 rogy HamMHOro ycTomuymBee, YemM B CErMEHTE KOMMaHuIi BOonbLUON KanuTanu3auumn, Tenepb B NOSHON
Mepe oLlyTUn Ha cebe NocneacTBUst 3KOHOMUYECKOTO crnaza.

Ton-30 caenok ¢ ydactueM poccumnckmnx komnanui B 2015 rogy Ha puc. 13.
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Puc. 13. Ton-30 cdesnok ¢ ydsacmuem pocculickux komnaHuli e 2015 200y

CocmosiHue pocculicko20 pbIHKa crusiHus u noanouwjeHul (M&A) no umozam 2016 2o0a
OOwue cBegeHnsa 0 AMHaMKKe COENOK Ha POCCUACKOM PbIHKE CITMAHMS W MOTMOLWEHNsI MO CyMME U Yucny
caenok B 2016 r. npeacTasneHsbl B Tabn. 26, a Tak xe Ha puc. 14 v puc. 15.

Ta6nuua 26.

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

Mepuon [OunHaMuKa caenok Ha poccUnckom pbiHke AK&M [OunHamMuKa caenok Ha pocCcMUCKOM 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 roanoweHul». 2. OdguyuanbHbil calim  uHgopmayuoHHo2o azeHmcemea AK&M -
http://www.akm.ru/rus/ma/.
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Cymma caenok, mnpg. gonn. CLUA

6,37
6 5,29
4
2,7 24 2,65
2
0
aHB.16 ¢eB.16 map.16 anp.16 man.16 uwoH.16 uwon.16 aer.16 ceH.16 okT.16 HOA.16 pek.16
Puc. 14. flunamuka cdenok Ha pocculickom pbiHke AK&M no cymme
70

KonuyecTBo caenok, Wt

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

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

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

[Nepwoa cnaga Ha POCCUNCKOM PbIHKE CANAHWIA U NOrAOLLEHNIA 3aKaHYMBaETCH, CBUAETENbCTBYIOT JaHHbIE
ctatuctnkm 2016 roga. B 2016 rogy konunyectBo caenok M&A ¢ yyacTMeM pOCCUACKUX KOMMaHWUA MyCTb
He3HauuTenbHo, HO Bbipocno — Ha 1,1% ao 454 TpaH3sakuuin. [na cpaBHeHWs, B NpeabigylwemM rogy cnajg
coctaBnsan 10%.

Tem He MeHee, cymMmapHasi CToMMOoCTb caenok B 2016 rogy okasanacb Xygwen 3a nocrnegHue cemb net
— Bcero $41,76 mnpa., Ha 11% MeHblle, YeM rogom paHee. OTO CBsA3aHO, NpeXxae BCero, C HeJoCTaTKOM
Meracgenok croumocTtbio oT $1 mnpa. B 2016 rogy mx 6Oblno Bcero cemb, Torga Kak rogom paHee —
necaTb.

KpynHenwern cgenkon roga crano CrvsiHME MWTanbaHCKMX TenekoM-onepatopoB Wind (mpuHagnexur
VimpelCom Ltd) u 3 ltalia (Bnageney — roHKOHrckui MHoronpodunbHbii xonamHr CK Hutchison).
CToumocTb 3TON caenku Mbl oueHnsaem no gorne 3 ltalia B pasmepe 8,1 mnpa. espo ($8,6 mnpa.). 310

KpynHewLlasa caenka B oTpacnu U 0Ha 13 Tpex KpynHenLnx caenok Ha poCcCUMCcKom pbiHke M&A B Liernom
3a nocnegHve naTb nert.
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OpHako, ecnn MCKNIOYATL Meracaernku, LUeHbl Ha POCCUICKME KOMMaHMM OcTakTcs 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 pybneBOM BbIpaXeHWW pPbIHOK BbIMSAAUT ropasgo nydwe. OH cokpaTunca Bcero Ha 6,3% K
npegblaywemy rogy, Ao 2,7 TprH. pyb., a cpegHsin CTOMMOCTb COenku ocTanachk hakTUYeckn Ha ypoBHe
npowrnoro roga — 3 mnpg. py6. npotmB 3,4 mnpa. pyb. cootBetcTBeHHO. OgHaKo B 3HAYUTESNIBHON
CTeneHu Takon pe3ynbTaTt 0byCcrnoBrneH CoOXpaHALLENCA AeBanbBaUnen pyons.

TeM He MeHee, NMPUPOCT KONMMYECTBa CAENOK M OXUBMNEHWE pblHKA B nocrnegHne Mecsaubl 2016 roga
No3BOMNSAIT paccyMTbiBaTb Ha npodosmkeHne pocta B 2017 rogy. lNpexae Bcero, atomy cnocobecteyeT
HamMeTMBLUEECH yNy4lleHne MaKpO3IKOHOMUYECKOW cuTyaummn. Tak, MHOEKC NPOMBILLIEHHOMO NPOM3BOACTBA
no ntoram 2016 roga Bwipoc Ha 1,1% npoTtuB cnaga Ha 3,4% rogom paHee. Temn cnaga MHBECTULMIA B
OCHOBHOW KanuTan 3amegnuncs go — 2,3% no cpaBHeHuto ¢ —9,6% B 2015 rogy.

OcCHOBHbIMU Xe (pakTOpamu, TOPMO3SALWMMU Pa3BUTUE pPbIHKA CIMAHMA W MOrMOLWEHU, OCTalTCA
ocrnabneHune pybns, cokpalleHne noTpedunTenbCKOro Cnpoca U HU3KMe MMPOBBIE LieHbl HA HETb.

Kypc py6ns k gonnapy CLUA B 2016 roagy ykpenwncs 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. COOTBETCTBEHHO).
Tem He meHee, pybnb BCce eLle CToUT BABOE MeHbLUe, Yem B KoHue 2013 roga. C Toukn 3peHns M&A aTo
NPakTU4YECKM 3aKpbiBAaeT POCCMUCKMM KOMMAHMAM [OOPOry Ha BHELWHWA pblHOK. OObem 3apybexHbix
CAEeNoK poccuiicknx nHesectopos B 2016 rogy ctan cambiM HU3KUM 3a NocrneaHue cemb neT — Beero $5,1
MnpA.

CpefHsasa ueHa OCHOBHOW POCCUMCKOW 3KCMOPTHOM Mapku Hedptn Urals no ntoram 2016 roga cocrasuna
$41,9 3a Gappenb, 4yto Ha 18,2% Hwuxe, yem B 2015 rogy. MpaBaa, yxe B Oekabpe 2016 roga nocne
OOCTUXXKEHUSA cornaweHms o 3amoposke fobbium co ctpaHamu OFNEK ueHa Urals Bbipocna OTHOCUTENbHO
nekabps npeabiagyllero roga B 1,4 pasa, oo $52,1 3a 6appens. Ho aToro Bce ellie CrnvLIKoM Marno, YToobl
obecneunTb 3HaYMTENbHbIA NPUTOK CPEACTB OT Npodaxu HeddTU U NPUPOAHOrO rasa, KOTUPOBKM KOTOPOTrO
NPUBSI3aHbl K HEPTSHBIM.

YuntbiBas Gonbluylo OOn0 Hed)TerasoBbiX OOXOAOB B 3KOHOMWKE, HU3KME LieHbl HA HEPTb TOPMO3AT
pa3BuUTME He TONbKO O00bIBAKOLIErO KOMMMEKca, HO U LEeNoro psiga CcBsA3aHHbIX oTpacnein. OgHako, B
NpUHUUNE BANSHUE «HETAHOrO LLIOKa» Yxe npakTuyecku oTbirpaHo B koHue 2014 n Hadvane 2015 roga.
KomMnaHun npuBbIKIM >XUTb B HOBOW peasribHOCTWM, MNO3TOMYy kKonebaHus UeH Ha HedpTb nNulib
HEe3HauYUTENbHO CKa3sblBalOTCS Ha pbiHKke M&A.

opasfgo BaxHee, YTO pearbHble pacnonaraemble 4oxoabl Hacenenust Poccuu B 2016 rogy ynanu Ha 5,9%
— 1 3TO NpMY TOM, YTO NpeablayLLMIA rof Toxe Obln 0TMeYeH nx cnagom Ha 3,2%. Takum o6pasom, AOX0A4bI
ceyac CUNbHO OTCTalT OT cpaBHUTENbHO Gnaronony4dHoro 2013 roga. 3TO He HJaeT B MOJIHOW Mepe
peanu3oBaTbCHa NOTeHuMany Lenoro psga otpacren, 3aBuCcsALLmMX OT NoTpebnTensbCckoro cnpoca: puTtenna,
CEnbCKOro X035IMCTBa, NULLEBOW NPOMbILLIIEHHOCTU U T.4. TeéM He MeHee, eCTb U NO3UTUBHAsA CTOpOHA —
yXyOWeHNe cutyaumm B 3TUX OoTpachnsix BrneveT 3a cobol yaelleBrieHne akTMBOB, YTO, B CBOK O4vepenb,
ctumynupyet caenku M&A.

«basoBbiny 06beM pbiHka M&A (paccunTbiBaeMbii 6e3 yyeTa KpynHeuWwmx COernok CTOMMOCTbIO OT
$1 Mnpa. v BbiWe), KOTOPLIA ocTaBancs A0 koHua 2014 roga odeHb CTabuUIbHLIM, C TEX MOp YXKe BTOpPOoW
rog nagaet. B 2016 rogy ero o6bem cTan HauMeHbLUMM 3a Bce Bpemsi HabnogeHuin — $20,5 mnpa., Ha
12% wmeHbLe, Yyem B 2014 rogy. OT0 roBopuT 0 TOM, 4YTO pbiHOK M&A B cermeHnTe MidCap B nonHon mepe
oLlyTun Ha cebe NocneacTBUst SKOHOMUYECKOTO crnaja.

TeM He MeHee, 4MCnO COENOK B 3TOM CEerMeHTe NycTb MeAsieHHo, Ho pacteT — B 2016 rogy OHO
yBenuuunocb Ha 2% no oTHoweHuto k 2015 rogy. 3TO roBOpUT O TOM, YTO [axe KOMMaHuu cpeaHen
CTOMMOCTW He npekpaLlalT NONHOCTbI0 M&A-akTUBHOCTL. HaobopoT, OHU NOMNb3YHTCA MOMEHTOM, YTOObI
noy4acTBOBaTb B KOHCONMMAALMN CBOUX OTPAcren N CpaBHUTENbHO HEAOPOro KynnTb HOBbIE aKTUBbI.

Kak yxe roBopunocb Bbille, POCCUINCKME KOMMaHUM ocTalTca gelweBbiMU. COBOKYMNHbLIA YAOENbHbIA BEC
coenok ctoumocTtblo Ao $50 MnH. Ha poccuiickom peiHke M&A B 2016 rogy cTtan cambiM GonbluvM 3a
nocregHue cemb net— 77,5% vnn 6onee Tpex YeTBepTeEN. YaernbHble Beca O6onee BbICOKMX AnanasoHOB
CoKpaTUnMch NponopuuoHanbHo. OQHaKo A0MA CaMoro HU3KOro LieHoBoro AvanasoHa (oo $10 mnH.) Toxe
cokpaTunacb Ha 5,4 n. n., 0o 42,7% c 48,1% rogom paHee. OTO CBA3aHO C YKpenneHuem pybns, us-3a
4yero JONapoBbIv 9KBUBANEHT CAEIOK HECKOMbKO BbIPOC.

KomnaHun, rge KOHTPONMPYHLWMM akLMOHEpOM sBNSeTcsl rocyaapctBo3, coeepwunvm B 2016 rogy
30 coenok no npuobpeTeHuto GusHeca Ha oblyo cymmy $7,46 mnpa. HecmoTpsa Ha cpaBHMTENbHO
HebonbLoe yncno caenok (6,6% ot obliero yncna), rockomnaHuammn 6110 cchopmmpoBaHo noyutn 18%
obbema pbiHka M&A. KpynHenwen coenkov B 3TOW KaTeropuu crana caHauusa 3actponwmka «CY-155»
GaHkom «Poccuiickuii kanutan» Ha $4,9 mnpa.
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CnegnyeTt OTMETUTb, YTO XOTS CyMMapHbIN 06BbEM MOKYMNOK rOCKOMMaHUA CHU3UNCst Ha 16% No cpaBHEHUIO
¢ nokasatenem 2015 roga ($8,87 mnpa.), cpeaHsisi CTOMMOCTb MX CAEerNoK He nagaeT. To ecTb, B OT/MYMe
OT YaCTHbIX KOMMNaHWN, rocyapCTBEHHbIE ropasfo MeHee orpaHuyeHbl B cpecTBaxX Ha NOKYMKY akTUBOB.

Kpome TOro, rocynapctBo He TONbKO y4yacTBYeT B cAefnikax Mo CIMSIHUAM U MOITIOWEHMsSM 4Yepes
npuHagnexalume eMy KOMNaHuM, HO 1 ABNSAETCA KOCBEeHHbIM ApaiBepoM M&A-akTUBHOCTM B LIeNIOM psae
oTpacreil. B HeKkoTOpbIX OTpacnsix 3akoHoAaTerbHble HOBEmNbl MOGYXAAT WMHOCTPaHHbIE KOMMaHWUM
npoJdaBaTb CBOW POCCUICKMIA BU3HEC (Hanpumep, B cpedcTBax MaccoBoi MHopMmauuM) unm, HaobopoT,
MOKynaTb POCCUICKME KOMMaHUM M foKanusoBaTb NPOM3BOACTBO B Poccun, Y4ToObl MMETb BO3MOXKHOCTb

y4yacTBOBaTb B roc3akynkax (MallMHOCTpoeHue, hapmManesTuka, IT n gp.).
Ton-30 caenok ¢ y4actnem poccumnckux komnaduim B 2016 rogy Ha puc. 16.
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Puc. 16. Ton-30 cdenok ¢ y4acmuem pocculickux komnaHutii e 2016 2ody

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

caenok B 1 kBaptane 2017 r. npeacrtaBneHbl B Tabn. 27, a Tak »xe Ha puc. 17 u puc. 18.
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Tabnuua 27.
O6wue cBefeHUs 0 AUHAMUKe CAEeNOK Ha POCCUNCKOM pbiHKEe CIIUAHUS U NOTMOLWeHUs
no CyMMe 1 Yncrny caernok

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

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

UcmoyHuk. 1. Brornnemeru « PbIHOK cnusiHUl u noanoweHuli». 2. OguyuanbsHbil calim uHghopmayuoHHo2o aeeHmemea AK&M -
http://www.akm.ru/rus/ma/.
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Puc. 17. fJuHamuka cOesnok Ha pocculickoM pbiHke AK&M no cymme

70

KonuuyecTBo coenok, Wt

aHB.16 deB.16 map.16 anp.16 man.16 wuwoH.16 wnwon.16 aer.16 ceH.16 okT.16 HOA.16 pek.16

Puc. 18. fJuHamuka cdenok Ha pocculickoM pbiHke AK&M no Yucny
Cymma cgenok B | ksaptane 2017 roga — $8718,2 mniH.
Yucno coenok — 130
CpegfHsia ctouMocTb caenkn — $67,1 MiH. (3a BblMETOM KpynHenwnx caenok — $36,7 MiH.).

| kBapTan 2017 roga okasancs B BbICLLEN CTeneHW yaayHbIM Afs pblHKA CAUSHUA W MOrMOLEHUA C
yyacTMeM pOCCUMICKMX KomnaHuin. CymmMapHass CTOMMOCTb CAENoK 3a nepsble Tpyu mecdua 2017 roga
Bblpocna B 1,9 pasa B roqoBom cpaBHeHun — o $8,72 mnpa. no cpasHeHuio ¢ $4,65 mnpa. 3a | kBapTan
2016 roga. KonvyecTBo caoenok 3a KeapTan Toxe Bblpocno 3ameTHo — Ha 14%, oo 130 TpaH3akumi co
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114 B AHBape-MapTe rogoM paHee. MpaBaa, cpeOHAs CTOMMOCTb CAENKM (3a BblYeTOM KpynHenwwmnx ot $1
MIpA.) HEeCKorbko cHuaunace — Ha 10%, o $36,7 mnH. ¢ $40,8 MrH. 3a nepBble TpU Mecsila NpPOLUSIoro
roga.

OcobeHHO yaayHbiMM ObINKM MepBble ABa Mecsua Tekywlero roga. B mapte e cymmapHas CTOMMOCTb
caenok 6eina Hebonbluon — $1,73 mnpa., Ha 9,5% Huxe, YeM B MapTe MPOLLNOro roga. 3ato Konum4yecTso
COENnoK B nocrnegHemM Mecsile kBaptana ysenuuunocb Ha 10% B rogoBOM CpaBHEHMM, OO 52 TpaH3akuuii
— 3TO Havny4lwunin pe3ynsTaTt Ang MmapTta 3a nocnegHue BoceMb ner.

Ho crnenyeT ckasaTb, YTO BO MHOIOM BnevyaTnsAwLwmne JOCTkeHns ppiHka M&A B | kBapTane obycrnoBneHbl
KpynHbIMM caenkamu B Hadane roga. Peub mget o nepexope XenesHogopoXHoro onepartopa «YB3
Jlormctuk» nog KOHTponb « TPUHMKO NPONETU MEHESKMEHT», OLLEHEHHOM MO pa3Mmepy 06A3aTenbCTB B
$2,5 mnpa., v kKoHconuaauun «PocHedTbio» Oonein B HeCKONMbKUX HedTenepapabaTtbiBalolMxX 3aBoaax B
FepmaHun Ha $1,52 mnpg. B obuiel cnoxHOCT Ha 9TV cAenku npuwnocb 46% cymMMapHOW CTOMMOCTU
BCeX caenok | ksaptana.

Takas 3aBMCUMOCTb pbiHKa M&A OT KpyMHENLIMX COENOK HE MOXET He HacTopaxuBaTb. Tem Bonee, 4To
nepeas U3 3TUX COENOK PUCKyeT BbiTb OTMEHEHHOW: HakaHyHe BbiMycka BlonneTeHsa ctano U3BECTHO, YTO
depepanbHasa aHTMMOHoNoNbHas cnyxba (PAC) oTkazana « TpMHAUKO NPONETM MEHEPKMEHT», KOTopas
ynpasnsieT neHCUuoHHbIMU pesepBamu HIM® «bnarococtosiHmex, B nokyrnke «YB3 Jloructuk». B Begomctee
onacarTcs, 4YTO npu cosepweHun caenkm y PX[ nosButcs BO3MOXHOCTb B OOHOCTOPOHHEM MOpPSAKe
BO3[eNCTBOBATb Ha YCNOBUSA NPeAoCTaBeHNs Xene3HogopOoXHOro NoaBmKHOro coctasa. Mel cnegunm 3a
pas3sBuTnemM cobbITui. BoamoxHo, caenka ¢ «YB3 Jlormctunk» 6yaeT ncknoyeHa n3 ctaTucTukn bronneTtexs.
B pybnesom BbipaxeHun pblHOK B siHBape-mapTe 2017 roga Beipoc B 1,5 pasa, go 509,56 mnpg. py6. no
cpaBHeHuto ¢ 335,17 mnpg. pyb. 3a nepBble Tpu Mecsiya npowroro roga. OgHako nocne BblbeTa
KpYNHEMLINX CAENOK PbIHOK B pybrneBOoM BbipaxeHuu cHuauncst Ha 18,5% B rogoBom cpaBHeHWW, OO0
273 mnpg. py6. 3710 cBA3aHO ¢ n3MeHeHnem kypca gonnapa CLUA, kotopbin B | kBapTane 2016 roga 6bin
Ha 15-20% Bbiwe, 4eM B TeKyLleM rogy, U3-3a Yero cAernku, COBEpLUEHHble B MHOCTPAHHOW BanoTe,
CTOUNN JOpOXe.

MepBoe mecTo B penTuHre otpacnen B | kBaptane 2017 roga 3aHAN TpaHCMNOPT C TPeMsd caenkamu Ha
$2,61 mnpa. (30% obbema phiHka). MpaBaa, noBojda Ans ONTUMUM3Ma B 3TOM HeT. MoaobHbln pesynbTtat
OOCTUTHYT, Mpexae BCero 3a c4yeT yxe yrnomuHaBslleroca nepexoga «YB3 Jlormctuk» Kk «TpuHdUKo
nponeTu MeHemXMEeHT» (CM. B mpefbidylieM Bbinycke). Caenka npowna 3a CUMBOMMYECKYD cymmy B 1
MITH. py0., HO Npy 3TOM 00si3aTenbCTBA KOMMAHUKU, KOTOPbIE MEPELLNIM K HOBOMY COOCTBEHHWKY, MO
coctaBnATb Ao 145 mnpa. py6. Kpome Toro, kak yxxe roBopunocb, caenka MoxeTt ObiTb OTMEHEHa B cuny
pewweHns GAC.

3aTo B Apyrux oTpacnsx cutyauus HamHoro nyduwe. Tak, M&A-akTMBHOCTb B TOMSIMBHO-3HEPreTMYECKOM
komnnekce B | kBaptane 2017 roga pesko Bbipocna nocre Toro, Kak NpeablayLnii roq ctan Hamxyawum
Anst oTpacnu 3a Bce BpeMsl HabntogeHuin. CymmapHasi CTOMMOCTb YeTbipex caenok | ksaptana 2017 roga
coctaBuna $2,01 mnpa. (23,1% o6bema pbiHKa), 4To B 2,7 pasa Gorblle, YeM 3a BeCb NPOLUIbIA roj.
OpHako 370 B OCHOBHOM OOBSICHSAIETCS 3aBepLUEHNEM KPYNHOW caenku « PocHed Ty No pecTpykTypusaumm
HedTenepepabaTtbiBalOWMX akTMBOB B [epMaHuM crtoumocTbio Gonee $1,5 mnpa. (cm. Ne227-228
OtonneTeHs).

M&A-aKkTMBHOCTb B cenbCKoM xo3sanctee B | kBapTane 2017 roga onepegwna no temnam pocta Bce
ocTalnbHble OTpacnyM 3KOHOMWKU, Kpome cdepbl yeryr. KonuyecTBo caenok 3a 3ToT Nepuof BbIpoCrio B
rogoBom cpaBHeHuMM Ha 36,4% pgo 15 TpaHsakuuin. VX cymmapHasi CTOUMOCTb yBEnuYMiacb HaMHOro
cunbHee — B 4,4 pasa, go $934,1 mnH. (10,7% obbema pbiHka). KpynHeliwel coenkoit keapTana crana
nokynka «[lMapyc Arpo pyn» komnaHuen «Arpokomnnekc um. H. M. TkayeBa» oueHouHO 3a $345 MnH.
CTpouTenbCTBO U AEBENONMEHT, KOTOPbIE NMAMPOBaNY ABa npeaplaynx roga, B | ksaptane 2017 roga
yTpaTunM npevMyLLecTBO, MEepeMecTMBLUMCb C MEepBOro Ha 4YeTBepToe MEeCTO B peunTuHre. XoTs
KONMYECTBO CAENOK B OTpacnv Bblpocrio Ha 44,4% no cpaBHEHUIO C TEM ke NeprMogoM NpoLUsoro roga, oo
26 TpaH3aKuuii, MX CymMapHasi CToMMOCTb ynana Ha 28,5%, Ao $778,3 mnH. (8,9% obbema pbiHKa).
KpynHenwen u3 Hux crtan nepexon OusHec-ueHTpa «Csatorop» B MockBe k 6aHkam-kpegutopam
oueHo4yHo 3a $131 MnH. (cM. B Ne227-228).

Ha natoe mecto B penTuHre otpacnen 3a | ksaptan 2017 roga HeoXuaaHHO nogHsnacb cepa ycnyr.
M&A-aKkTMBHOCTb B HEW MNPOAEMOHCTPUpOBana Havnyywuve TeMnbl pocTa CpeauM BCex oTpacnen
POCCUINCKOM 3KOHOMUKW. B | KBapTane konnyecTBo cAenNoK BbIPOCIo Ha 67% B roqoBoM cpaBHeHUW, o 15
TpaH3aKuuii, a X CyMMapHasi CTOMMOCTb yBenuuunack B 6,9 pas, o $540 mrH. (6,2% obbema pbiHKa).
KpynHewnwiern coenkowm keaptana crana nokynka AnekcaHgpom MamyTtom yepes uHBecTkomnaHmio A&NN
Investments cetn kuHoTeaTpoB «CuHema [Mapk» oueHouHo 3a $177 mnH. OTa caernka coctosnacb B
MapTe, a yxe B anpene Mamyt kynun y A1 BTOpyl MO BeENUYMHE CeTb KMHOTeaTpoB B Poccun —
«DopMyny KUHOY.

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

Mo umozam 1 keapmana 2017 2. ommedYaemcsi CyuwecmeeHHbIU Mpupocm Kornudecmea cOeriok u
oXuerneHue pbiHka. CyuiecmeeHHO 8bipocsia cymMMmapHasi crmoumocmb coenok 8 1 keapmarne 2017 2oda
OmHocumesibHO roka3amernel aHano2uyHo20 nepuoda 2016 2oda, Npu 3MOM OmMMeYaemcsi CHUXeHUe
cpedHeli cmoumocmu cOesiku (3a 8b14emoM KpyrnHeluwux).

4.6. UHdhopmaumsa 0 COCTOAAHUM U NepcrneKkTUMBaxX pasBUTUA OTPacnU OOSHKHMKA

OOwue cBegeHUs 0 COCTOSIHUM M NepCrnekTUBax pasBUTUS OTpacnuv, Npyu NPOBEAEHUN HACTOSALLEN OLLEHKH,
dopmuposanucs ¢ ydetom OKB3B[ AO «HOrpalHBecTtCTponllpoekT», a umeHHo 68.10.11 — noaroToBka K
npogaxe COOCTBEHHOrO XXMITOTO HEABWXMMOIo umyllecTtBa. B kauyectBe ucxogHow uHdopmaumn ans
OLLEHKN COCTOSHUSI U MEepCneKkTUB pasBUTUS OTpacnn UCMNONb30BanNUCb AaHHble O AMHAMUKE U3MEHEHUN
cnegyroLwmnx, CBOAHbIX MO BCEM NPEANnpUATUAM OTpacnu, napameTpoB:

e  BarioBOW BbIPYYKM;

e yucTOM NpUOLINK (YObITKA);

e BanoTbl 6anaHca;

e KanuTanos M pe3epBoB (COBCTBEHHOrO KanuTana);

e  [OMNrOCPOYHbIX 3aEMHbIX CPEACTB;

e  KPaTKOCPOYHbIX 3a€MHbIX CPeACTB.
B kayecTBe MCTOYHMKA WHAOPMaLMU UCMNonb3oBanach LeHTpanbHasi 6asa CTaTUCTUYECKUX LaHHbIX
depepanbHoOn cnyx6bl rocygapcteeHHon ctatuctukm (http://cbsd.gks.ru/) pasgen PrHaHCbl opraHusauni.
[ns BbIOOPKN AaHHBIX MCMNONB30BaNMCh crieyoLlime 3HayeHnsl napameTpoB rpynnMpoBaHns:

e  BWA AeATeNbHOCTU — NOArOTOBKA K NpoAaxe COBCTBEHHOIO XUIMOro HEABWXKNMOIrO UMYLLECTBA;

e  OpraHu3auMoHHO-NpaBoBas hopma — BCE;

e Tepputopus — Poccunckas dpenepaums;

e TWUM NPEANPUATMS — MOSHbIN KPYr OpraHn3auumn;

e (HOpMbl COBCTBEHHOCTU — BCE.

Mo cocToaHMO Ha gaTy NpOBEOEHUsA OLEHKM B YKa3aHHOM MCTOYHUMKE AOCTYMNHblI AaHHble o 2015 .
BKIMIOUNTENBHO. [JaHHble O OMHaMUKe W3MEHEHWW yKa3aHHbIX Bbille, CBOAHbLIX MO BCEM MNPeaAnpusiTUAM
oTpacnu, napameTpoB NpeacrasrieHbl B Tadbn. 28.

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

Kanutanbi n
DonrocpouHbie | KpaTkocpouHble

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

Donrocpo4Hbie

BanoBas Yucras npubbinb
BanroTa 6anaHca,

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

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

[ns OueHKM COCTOSIHMS U MEPCMNeKTUB pasBUTUS OTpacnu, npeacTaBreHHble B Tabn. 28, OaHHble
COMOCTAaBMANUCL C aHanoOrMYHbIMU AaHHBIMU ANS BCEW 3KOHOMUKW. B kavyecTBe MCTOYHMKA MHGOpMaL MK
ucnonb3oBanacb LeHTpanbHas 6asa cratucTudeckux AaHHbix PepepanbHon crnyxbbl rocygapCTBEHHOM
ctatuctmkm (http://cbsd.gks.ru/) pasgen ®uHaHcbl opraHmM3auun. [ns BbIOOPKM AaHHbLIX MCMOMb30BaNUCh
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 OLEHKM B yKa3aHHOM WCTOMHUKE OOCTYMHbl AaHHble go 2015 r.
BKNtOUMTENbHO. [JaHHble 0 AVHAMMKE U3MEHEHWU yKasaHHbIX Bbille, CBOAHbIX MO BCeM MpeanpuaTUaM no
BCEM OTpacrsiM, napameTpoB npeacTasneHbl B Tabn. 29.

Tabnuua 29.
[aHHble 0 AUHaAMUKe U3MeHeHUs PUHAHCOBbLIX NOKa3aTenen No BCeM OTpacnsim

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

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

B kauecTBe nokasaTens OUeHVWBaHUS COCTOSHMSA WM NEepCnekTMB pasBUTUSA OTPacnv MCNomnb3oBarncs Tak
HasblBaeMbIi KoadpduumeHT 6eTa, NO3BONSIOWMN OLEHUTb YyBCTBUTENLHOCTL M3MEHEHUS MNokasaTenen
OTpacnu K U3MeHeHMIo nokasaTternen SKOHOMWUKN B LieNIOM (CBOAHbIX AaHHbIX N0 BCceM oTpacnsam). dopmyna
pacyeTta koadhdpuumneHTa 6eta nmeeT cneayroLLnin BUA:

5 SOUPL P

Onm

roe:
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p, - napameTp oTpacnu (B pacyeTax MCMOMb3yeTcs 3HayeHue rorapudmMa MHOEKca W3MeHeHUs
napameTpa 3a nepvoa);

P, - NapameTp 9KOHOMWKM (B pacyeTax MCMonb3yeTcs 3HaveHue rnorapudma uvHOekca WU3MEHeHUst

napameTpa 3a nepuog);

O'2m — ancnepcuna napameTpa 3KOHOMUKN.

KoadbdouumeHT 6eta MOXET WUMETb Kak MOMOXWUTemNbHble, Tak W oTpuuaTenbHble 3HaYeHus.
MonoxuteneHoe 3HayeHue KoadhpuumeHTa cBuOeTENbCTBYEeT 00 OAHOHanpaBneHHOM OuMHaMuKe
U3MEHeHUa napamMeTpoB OTPacnu M 3IKOHOMMUKU, OTpuuLaTeNnbHOE 3HadeHuWe YKasbiBaeT Ha Hanuyue
pa3H0HanpaBneHH0|7| ANHaAMUKN. XapaKTepI/ICTI/IKI/I YyBCTBUTEJIbHOCTU U3MEHEHUA nokasatenem oTpacnu K
N3MEHEeHUNo NokasaTerie 3KOHOMUKM B LIENTIOM M HanpaBfieHHOCTM U3MEHEeHWU NpeacTaBneHbl B Tabn. 30.

Ta6nuua 30.

XapaKkTepucTUKM YyBCTBUMTENBLHOCTU U3MEHEHUS NOKa3aTerieil OTpacny K MU3MeHeHU Ko nokasartenen
3KOHOMMKU B LIESIOM U HanpaBrieHHOCTU U3MEeHeHUN
XapakTepucTuka YyBCTBUTENbHOCTb U3MEHEHUSA
nokasartenen oTpacnv K USBMEeHEeHUo nokasarenen
3KOHOMUKU B LefiomMm

HanpaBneHue nameHeHus
3HavyeHue

nokasareneu oTpacnv K USBMEeHeHUo

ko3adcdumumneHTa 6eta o
nokasarernien 3KOHOMUKMN B LierIoM

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

OpHoHanpaBneHHoe

[nHamuka nokasaTensi oTpacnm U3MEHSIIOTCS TEMNamm
B=1 COOTBETCTBYIOLLMMY ANHAMUKE U3MEHEHWSI NOKasaTens
BCeX oTpacnen

O,D,HOHaI'Ipa BfieHHOe

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

0<B<1 OpHoHanpaBneHHoe

[OunHamuka nokasartens oTpacsin UIBMEHATCA
onepexawwnmn TeMmnamm no CpaBHEHUIO C OVHaMUKON
N3MEHeHWs1 nokasaTenen Bcex otpacnemn

“1<B<0 PasHoHanpasneHHoe

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

PasHoHanpaBneHHoe

,uMHaMMKa nokasarend oTpacii USMeHAKTCA

3anasabiBarowiMmMm TeMmnamuy no cpaBHEHUO C PasHoHanpaBneHHoe

OVHaMUKON U3MEHeHNs noKa3aTernewn Bcex oTpacnen

UemoyHuk: 1. AHanus OueHuwuka.

PesynbTatel pacyeta koadpuumeHToB 6eTa M OLEeHKa COCTOSIHMS U MEepCrnekTUB pasBUTUSI OTpacnu
npeacTtaenexsl B Tabn. 31.

HanmeHoBaHue

nokKasarens

3HaueHue
Koadcpmum

€eHTa

Temnbl
N3MeHeHust
nokasarensi

oTpacnu
OTHOCUTENIbHO
aHanorm4Horo

noKasaTtesisi Bcex

oTpacnem

HanpaBneHue
U3MeHeHUsA
nokasarens

oTpacnu
OTHOCUTENbLHO
aHanormyHoro
nokasarensi Bcex
oTpacnem

B peTpocnekTuBHOM

PesynbTaThl pacyeTa ko3 )MUMeHTOB 6eTa U OLleHKa COCTOSIHUSA U NepPCrneKTMB PasBUTUA OTpacnu

Tabnwuua 31.

OueHka nepcrnekTuB pa3sBUTUA oTpacnu

npu

JKOHOMUYeCKOM

pocTte

Temnbl 3AMEHEHNA

Temnbl U3MEHEHNA

onepexatoLve, onepexatoLuue,
Banosas nepuoae otMevaeTcs
-1,80 OnepexatoLme BO3MOXHa BO3MOXHa
BbIpy4Ka pa3HoHanpaBneHHasi
VHAMUKE pasHoHarnpasreHHas pa3HoHarpasneHHas
OVHamuKa OVHaMuKa
B peTpocnekTuBHOM CHwkeHune
PocTt nokasatens
nepvoge otmeyaeTcs nokasaTensi
Yuctasn npubbinb 1,63 Onepexatowme onepexaroLwmm
ofHOHanpaBneHHasi onepexaroLum
Temnom
OVHamuKa TEMMNOM
B peTpocnekTuBHOM CHwkeHune
PocTt nokasatens
BantoTa nepvoge otmeyaeTcs nokasaTensi
0,95 3anasgbiBatoLme 3anasgplBatoLLm
6anaHca ofHOHanpaBneHHasi Temnom 3anasgpblBatoLLm
OVHamuKa TEMMNOM
B peTpocnekTvBHOM CHwxeHune
[onrocpoyHsle PocT nokasatens
nepuoge oTmeyaeTcs nokasaTensi
3aeMHble 1,43 Onepexatowwine onepexarowmm
ofHoHanpaBneHHas onepexaroLium
cpencTea TemMnom
OVHamuKa TEMMNOM
KpaTtkocpoyHble 1,85 Onepexatouine B peTpocneKkTusHOM PocT nokasarens CHuxeHune
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Temnbl Hanpaenenue OLeHKa NepCcnekTUB pa3BUTUS OTpacnu

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

UemoyHuk: 1. Pacyemsbi OueHwuka. 2. AHanu3 OueHwuka.

[nsa onpepenexHns mecta oueHnBaemoro OOLecTBa B OTpacnu, paccymMTaemM yaenbHble BENUYMHbI (Beca)
(PMHAHCOBbIX MOKa3aTenen (BanoBOW BbIPYYKM, YNCTOM MpubLINKM, BanoTbl GanaHca, OONTOCPOYHbIX U
JONrocpoyHbIX 3aeMHbIX CPEeACTB, KanuTanoB M pe3epBOB) SMUTEHTA OTHOCUTENbHO aHanormyHbIX
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 3aemrele 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 KOHCTaTupoBaTk, 4To Mecto AO «tOrpalueBecTCtponllpoekT
B OTpacnu He3Ha4uTenbHoe (He CyLLECTBEHHOE).

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

Ob6bem pbiHKa Leccumn (Npogaxa npobnemHbix gonros) B PO B 2016 roagy cokpaTuncs opueHTUpOBOYHO
Ha 19 wmunnuapgoB pybnem - po 510 munnuapgoB pybnen, crnegyeT u3 AaHHbix  [lepBoro
KonnekTopckoro 6topo.

CpegHsis ueHa caenku npu 3ToM no cpaBHeHuto ¢ 2015 rogom Bbipocrna OpUMEeHTUPOBO4YHO Ha 0,2
npoueHTHoro nyHkta - Ao 1,1% ot cymmbl yctynaemoro pgonra. Cpeau ¢akTtopoB, BRUSAOWMUX Ha
cToMMoCTb noptdernen, 6iopo oTMedaeT yryJleHne npogaBaeMbix noptdenen: cpegHee KOnMyYecTBO
OHeNn, B Te4eHUe KOTOPbIX 0NN HaxodsiTCa B NPOCPOYKE, COKPaTUOCH.

BmecTe ¢ yoopoxaHMeM LieHbl BbIpacTeT U OO 3aKpbITbIX CAENOK.

MageHne o6bEMOB Ha pbiHKE NPoAaX NMOXUX AoNroB npogormkmutes u B 2017 rogy. Mo oueHkam MKB,
pblHOK cokpaTtutcs go 500 munnuapgos py6nen. LleHa caenku npogomxut pactm - go 1,3%, HoO 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 nposeaeHnn HacCTOSLLEN OLEHKN aHanuns I'Ipeﬂ,J'IO)KeHI/Iﬁ Nno npogaxe Aorros (Tpe6OBaHVIIZ, KpeaguTos,
3al7IMOB) nponseoaunca ¢ ncnosfb3oBaHneM crneayrwmx OTKPpbITbIX NCTOYHUKOB!

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

e Poccunckuin noptan Toprosnu npodnemHeiMy aktusamm (http://www.distressed.ru/rubric_6.html).

B Bbllleyka3aHHbIX OTKPbITbIX UCTOYHWKaX CYLLECTBYEeT MHOXECTBO MPEeASioXeHUA Mo npopaxe LONroB
(TpeboBaHui, KpeaMToB, 3aMOB U T.M.), UMEIOLLX PSA XapaKTepPHbIX (hakTOPOB:
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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 ucnonHuTensHoe NpoM3BoACTBO;

e CyMMa Jonra;

e LleHa npeasioxXeHus;

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

Mpu npoBefeHMe HACTOSALLEN OLIEHKM B paMKax OAaHHOrO aHanuaa, NpoBOAMUIICA aHanu3 NpPeanoXeHun no
nponaxe Aonroe (TpeboBaHUit, KPeaAUTOB, 3aiMOB 1 T.M.), UMEIOLUNX Criedylolmne xapakTepucTuk (Mcxoas
13 oLleHMBaEeMbIX MpaB TPeboBaHUIM), CXOXUX C XapakTePUCTUKAMKU OLiEHMBAEMOW 3a00IMKEHHOCTH:

e TUMN JOSKHMKA (lopnamyeckoe nuuo);

e  panoH MeCTOMNONOXEeHUs AOMKHUKA (TpeboBaHWs He NpeabsABNANMCh);

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

e cTagua pasbupatenncrBa - gocyaebHas;

e cymma gonra (TpeboBaHus He NpeabABAANUCD);

e COOTHOLIEHVE UeHbl NPeAnoXeHWs K CyMMe [ofira U BenuuvHa AWCKoHTa (TpeboBaHusa He

npeabsaBnAnuCh).

B pesynbTraTe npoBeAeHHOro aHanu3a BbllleykasaHHbIX PECYpCOB, B 4YacTW MpeariokeHuin no npopaxe
gonros (TpeboBaHMn, KpeauToB, 3a¥MOB W T.M.), MMEKLMX Criegyrolime XapakTepucTuk (ucxoas w3
oueHMBaeMblXx npaB TpeboBaHWI), CXOXMX C XapakTepucTVkamMui OLEHMBaeMOW 3ad0IDKEHHOCTM, He

BbISIBNIEHO MpeanoXeHMn NOo npofaxe 3a[0fDKEHHOCTEN CXOXMX MO OMNUCAHHBLIM XapakTepuctukam C
OLUEHMBAEMOW 3a0IMKEHHOCTbIO.

Bbi800hbI:

1. [Mlo umozam 1 keapmarna 2017 200a coyuanbHO-3KOHOMUYecKass obcmaHoeKa xapakmepu3dyemcsi Kak
cmaburnbHas, ommevyaemcsi cmabunusayusi usiu  pocm OCHOBHbIX Moka3amenel. Habmodaemcs
CHU)XeHUe ypOo8HS UHGhNISLUU, pOCm NPpoMbILLIEHHO20 U obpabambigaroujux npou3soocms.

2. Mo umoeam 1 keapmana 2017 2. omme4Yaemcsi Cyu,eCmeeHHbIU rpupocm Kojsiuyecmea cOesiok u
oxuerneHue pbiHka. Cyu,ecmeeHHO 8bipociia cyMMmapHass cmoumMocmb cOesniok 8 1 keapmane 2017 2oda
OmHocumesnibHoO rokadamersieli aHano2u4yHo20 nepuoda 2016 2o0a, npu 3MOM OMMeYaemcsi CHUXeHUe
cpedHeli cmoumocmu cOeriku (3a 8bi4emoM KpyrnHelwux).

3. B pe3synbmame npogedeHHO20 aHarnu3a rpednoxeHul no npodaxe donzose (mpebosaHuli, Kpedumos,
3aliMos u m.n.), umerwux crnedyruwue xapakmepucmuk (Uucxodsi U3 ouyeHusaembix rnpase mpebosaHul),
CXOXUX C XxapakmepucmuKkamu oueHusaemMolU 3ad0/mKeHHOCMU, He 8bISI8NIEHO MPedioXeHUU o npodaxe
3a00/mKeHHOCMeEU CXOXKUX M0 OruCaHHbIM XapakmepucmukaMm ¢ ouyeHusaeMol 3ad0/mKeHHOC MBI,
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V. METOOONOIrMs OLUEHKAU

5.1. O6Lwwme nonoxeHus

B cootBeTcTBUM C TpeboBaHusmn PefepanbHOro ctaHgapTa oueHkn «O0Lme NoHATUSA OUEHKM, Noaxoapl
n TpeboBaHus k npoeedeHuto oueHkn (PCO Ne 1)», yTBepxaeHHoro [pukasom MwuHucTepcTBa
3KoHoMuYeckoro passuTtus Poccuiickon ®egepauun (MuHakoHompassutua Poccun) Ne 297 ot 20 mas
2015 r., OCHOBHbIMM MOAXOAAMW, NCMONb3YEMbIMIU MPY MPOBEAEHUN OLEHKM, ABNSAOTCA CPABHUTEIbHbIN,
[OXOOHbIN N 3aTpaTHbIN.

B cootBeTcTBUM € nonoxeHusmyn MexayHapogHoro ctaHgapta ¢uHaHcoBown oTtdeTHocTu (IFRS) 13
«OueHka cnpaBegnmMBol CTOMMOCTUY» OCHOBHbIMU MOAXO4aMU K OLIEHKE ABMSTCA PbIHOYHBLIN, LOXOAHbIN
M 3aTpaTtHbIN nogxodbl. B uenom obwime nooxodbl K OLEHKE B YKa3aHHbIX CTaHAapTax He npoTuBopevaT
apyr apyry.

5.2. O6Lwme NOHATUA OLIeHKHU

B cootBeTcTBUM C TpeboBaHusmn PefepanbHOro ctaHgapTa oueHkn «OBLme NoHATUSA OUEHKM, Noaxoapl
n TpeboBaHus k npoedeHmto oueHkn (PCO Ne 1)» k 0OBbEKTY OLIEHKM OTHOCATCA OOBEKTbI rpaXKaaHCKMX
npas, B OTHOLLEHUWN KOTOPbIX 3aKkoHoAaTenbCcTBoM Poccuinckon ®enepauumn yctaHoBNeHa BO3MOXHOCTb UX
y4acTtus B rpaxgaHckom obopore.

LleHa — 3TO pgeHexHasa cymma, 3anpalinBaemasi, npegiaraemas unu ynnadmBaemasi yvyacTHMKamu B
pe3ynbTaTe COBEPLUEHHOW UMK NpeanonaraemMon caenku.

CTouMOCTbL 06beKTa OLeHKU — 3TO Hanbornee BepossTHAA pacyeTHas BENMYMHa, onpegeneHHas Ha gaTy
OLEHKM B COOTBETCTBMM C BbIOpaHHbIM BMAOM CTOMMOCTM cornacHo TpeboBaHusaMm PepepanbHoOro
cTaHgapTa oueHkn «Lenb oueHkn n Buasl ctoumoctn (PCO Ne 2)».

CnpaBegnuBasi CTOMMOCTb - LieHa, koTopasi Gbina Gbl Nony4YeHa Npu Npoaaxe akTuBa UM ynnadyeHa npu
nepegave obsi3aTenbCTBa Mpu NPOBEAEHMM Ornepauun Ha SOOPOBOMIbHOM OCHOBE MEXAy Y4YacTHMKaMu
pbliHka Ha paty oueHkn (MexagyHapogHbin cTaHgapT ¢uHaHcoBon oTdeTHocTu (IFRS) 13 «OueHka
crnpaBeniMBon CTOMMOCTUY).

UtoroBas BenuuumHa CTOMMOCTU — CTOMMOCTb OOBEKTA OLEHKM, paccyumTaHHasi nMpyv UCMOSib30BaHMK
noaxoooB K OLEHKe U 0OOCHOBAHHOINO OLEHLWMKOM cornacoBaHus (00o0OLueHus) pes3ynbTaTtos,
Nosy4YeHHbIX B paMKax MPpUMEHEHMUS Pa3nNYHbIX NOAXOO0B K OLEHKE.

Moaxopn K oueHKe — 3TO COBOKYMHOCTb METOAOB OLIEHKWU, 0ObeaMHEHHbIX 00Len meTogonorven. Metoa
npoBeaeHNs OLeHKN OObeKkTa OUEHKM — 3TO NocneaoBaTenbHOCTb MpoLeayp, No3BongLlas Ha OCHOBE
CYLLIECTBEHHON ANsl AaHHOro MeToda MHopMauun onpeaenntb CTOMMOCTb OOBbEKTa OLEHKM B paMKax
OAHOro 13 NOAX0A0B K OLEHKE.

[aTta onpeneneHusi CTOMMOCTA OGbeKTa OLEHKM (JaTta npoBefeHUs OLeHKWU, AaTta OUeHKU) — 3TO
[aTa, N0 COCTOSHMIO Ha KOTOPYHO onpegerieHa CTOMMOCTb 06 bekTa OLLEHKM.

MHdopmauma o cobbITUsX, NpousolleAlinx Mocre AaThl OLEHKU, MOXeT OblTb ucrnonb3oBaHa ans
onpeneneHns CTOMMOCTU OBBbEeKTa OLEHKU TOMbKO ANs MOATBEPXOEHUS TEeHOEHLWN, CIOXMBLUMXCA Ha
AaTy OLeHKU, B TOM clyyae, Koraa Takasi MHopMaLnus COOTBETCTBYET CIIOXMUBLUMMCS OXUOAHWUAM pbiHKa
Ha OaTy OLEHKM.

OonyweHne — npeanonoxeHne, MNpYHMMaeMoe Kak BepHOe M Kacawlleecsa (haKkToB, YCMOBWUIA Wnu
06CTOATENbLCTB, CBA3AHHBLIX C OOBEKTOM OLIEHKM WM noaxodamMu K OLeHKe, KoTopble He TpebyioT
NPOBEPKM OLIEHLLIMKOM B NPOLIECCE OLIEHKM.

OGbeKkT-aHanor — 06bEeKT, CXOAHbIi OOBLEKTY OLEHKM MO OCHOBHbLIM 3KOHOMMYECKUM, MaTepuarnbHbIM,
TEXHUYECKUM U APYTMM XapaKTepUCTMKaM, onpeaensiolmm ero CTOoMMocCTb.

5.3. O6Liee onucaHue Noaxon0B U METOAOB OLIEHKU

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

BampammHbiti 10dx0d. 3aTpaTHbI NOAXOA K OLEHKe — 3TO MOAXo4, NPW KOTOPOM OTpaxaeTcs CyMMma,
KoTopas noTpeboBanacb Obl B HACTOALWMIA MOMEHT AN 3aMeHbl NPOM3BOANTENBHOW CMOCOOHOCTU akTMBa
(4acTo Ha3bIBaEMOM TEKYLLEN CTOMMOCTBIO 3aMeLLeHNS).

C TOuYKM 3peHust MpodaBLa Kak yq4acTHUKA pbliHKa LieHa, koTopas Obina Obl nonyyeHa 3a akTUB, OCHOBaHa
Ha TON CyMMe, KOTOPYH MOKymnaTesb KakK y4aCTHMK pblHKa 3annaTuT, 4Tobbl npuobpectn nnm nocTpouTb
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3amMellalWwmii aktue, obnagarowmii ConocTaBMMOM MOMb30R, C y4eTOM MOopasbHOro usHoca. NpuynHa
3TOro 3aKr4aeTcs B TOM, YTO MOKynaTesib Kak y4acTHUK pbiHKa He 3annaTtun Obl 3a akTue cyMMy OonbLue,
YyeM CcyMMa, 3a KOTOpyld OH Mor Obl 3aMeHWTb MPOU3BOAUTENBLHYK CMOCOBGHOCTL [AHHOrO akTuBa.
MopanbHbI M3HOC BKIOYaeT B cebsi pmsmyeckoe yxygweHue, (OyHKLMOHANbHOE (TeXHOoNorm4eckoe)
ycTapeBaHMe M 3KOHOMWYECKOE (BHELUHEE) ycTapeBaHue, 1 sBfsieTca Oonee LUMPOKUM MOHATUEM, YEM
W3HOC B LieNnsax NogroToBkM U nNpeacTaBneHuns oMHaHCOBOW OTYETHOCTU (pacnpedeneHme UCTOPUYECKOn
CTOMMOCTW) WIM HanoroBbIX Lensx (Mcrnofnb3oBaHMe OnpenerieHHbIX CPOKOB MoresHon cryxbbl). Bo
MHOIMMX Cry4qasix MeTof TeKyllel CTOMMOCTU 3aMeLLeHMsi UCMOoNb3yeTcs Ansl OLUEHKU CnpaBensinBon
CTOMMOCTW MaTepuasnbHbIX akTUBOB, KOTOpbIE MCMOMb3YOTCSA B KOMOMHaUuM ¢ ApyrumMn akTuBamu wnm ¢
OPYrMMU akTMBamMm 1 06s3aTensCTBaMu.

PbiHOYHbIU 100x00. PbIHOYHBIV MOAXOA4 K OLEHKe — 3TO MOAXod, NMPU KOTOPOM WUCMOSb3YHTCA LEeHbl U
apyras ymecTHas WHopMauus, reHepuMpyemas PbIHOYHbIMK OMnepauusMi C WOEHTUYHLIMK - UMK
COMOCTaBUMbIMU (TO €CTb aHanorMyHbiMK) akTUBamu, 006A3aTenbCTBaMU WU FPYMNMoA aKTUBOB WU
0653aTenbCTB, TakoW Kak busHec.

B MeTodax oueHKM, COBMECTUMBIX C PbIHOYHBLIM MOAX0A0M, YaCcTO UCMONb3YITCH PbIHOYHbIE MHOXWUTENM,
BO3HMKAIOLLIME W3 KOMMMEKTa COMOCTaBMMbIX Mokasatenel. MHOXUTENW MOryT HaxoAuTbCs B OAHMX
avanasoHax C [OpyrMM MHOXWUTENeM MO KaXdoMy CcomnocTaBuMOMy Mokasateno. [ns BbiGopa
Haanexallero MHOXUTeNs 13 auanasoHa TpebyeTcs UCNoNnb30oBaTh CyXAEHWE C Y4eTOM KayeCTBEHHbIX U
KONMUYECTBEHHbIX aKTOPOB, CreLndUYeckUX ans OLeHKM.

MeToabl OLEHKW, COBMECTUMbIE C PbIHOYHBIM  MOAXOAOM, BKMNIOYAKT MaTpuyHOe LieHoobpasoBaHue.
MaTpuyHoe ueHoobpa3oBaHMe — 3TO MaTeMaTU4eCKUA MEeTOod, UCMONb3yeMbl MPEUMYLLECTBEHHO AN
OLlEHKN HEeKOTOpbIX BWOOB (PUHAHCOBbLIX WHCTPYMEHTOB, TakUX Kak [AONroBble LUeHHble 6Gymaru, He
OCHOBBIBasICb N1LLIb Ha KOTMPYEMBbIX LieHax Ha onpeferieHHble LUeHHble bymarn, a ckopee Ha OTHOLUEHUM
LeHHbIX BymMar K Apyrum KOTUPYEMbIM LIEHHBIM BymMaram, NCnorb3yeMbiM Kak OPUEHTHUP.

Hoxo0Hb1d nodxod. [oxoAHbIN NoaxXo4 K OLEHKe — 3TO Noaxod npy koTopoM Byayline cymMmmbl (Hanpumep,
NOTOKM OEHEXHbIX CPeACTB UNN A0X0A4bl U pacxodbl) Npeobpa3oBbiBaOTCA B €4MHYI0 CYMMY Ha TeKyLini
MOMEHT (TO eCTb AMCKOHTMPOBAaHHY0). [py ncnonb3oBaHMM JOXOOHOMO noaxoda oOueHKa cnpaBeanvuBon
CTOMMOCTU OTpaXaeT TeKyLUMe PbIHOYHbLIE OXXUOAHNSI B OTHOLLEHWM TakuxX OY4yLLUX CYMM.

MeToapbl OLeHKM AOXOOHBIM MNOAXOA0M BKIHOYAOT:

(a) meToabl OLEHKM NO NPUBEOEHHOW CTOMMOCTH;

(b) mogenu oueHkn onuuoHa, Takue kak gopmyna bnaka-lLloynca-MepToHa nnn 6uHommnansHas Mogenb
(TO ecTb CTpyKTypHasi Mofesb), KOTOpble BKMOYalT METOAbl OLEHKM MO MPMBEOEHHOW CTOMMOCTU U
OTpaXakwT KaK BpeMeHHYI0, TakK U BHYTPEHHIOIO CTOUMMOCTb ONLUMOHA;

(c) meTo4 OUCKOHTUPOBAHHBIX AEHEXHbLIX MOTOKOB, KOTOPbIA MCNONb3yeTcs ANs OLEHKU CrpaBensinBon
CTOMMOCTUN HEKOTOPbIX HEMaTepUuaribHbIX aKTUBOB.

¢ep,epan bHbIX CTAaHAAPTOB OLI€HKU

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

Mpy npoBedeHUM HacCToALWEN OLEHKU BbllleykasaHHble noaxodbl K OLEHKe crpaBearnvBoii CTOMMOCTM
KOHKPETM3NpOoBanucb, OOMOMHANACh W PaCLLUMPANACL Ha OCHOBE MOMoXeHuin deneparnbHbiX CTaHOApPTOB
OLIEHK, AIEVCTBYIOLLIMX Ha AaTy NpoBeOeHNs OLEHKM M COOTBETCTBYIOLLIMX BMAY OOBEKTa OLEHKN.

JoxogHbIn noaxop — COBOKYMHOCTb MeToAoB OLEHKNM CTOMMOCTU 00beKkTa OLEHKW, OCHOBaHHbIX Ha
onpegeneHnn oxngaembiX 0OXoO40B OT 00bekTa OLEHKMN.

Ycnosusi _npumeHeHuUsi doxo0Ho2o nodxoda (8 coomeemcmeuu ¢ PCO Ne 1). [JoxoaHblin noaxoa
NpUMeHsIeTCs, Korga CylecTByeT AOCTOBepHasa WHdopmauus, No3BonsoLwas nporHo3vposaTtb Oyayuive
00X0Abl, KOTOpble OOBLEKT OLeHKM CcrnocobeH NPUHOCUMTb, a Takke CBA3aHHble C OOBbEeKTOM OLEHKM
pacxogbl. [Mpu NpUMEHEHUN OOXOOHOrO MOAXOAa OLEHLUMK onpefensdeT BenuuuHy byaylmx AOXO040B U
pacxo4oB U MOMEHTbI UX MOSyYeHUs.

Vcnonb3oBaHve LOXOOHOr0 noaxoda Afis pacyeT PbIHOYHOW CTOMMOCTW 3a[0MMKEHHOCTM OCHOBAHO Ha
OVCKOHTUPOBAHMM HOMUWHanbHOW (6anaHCcoBOWM) BENMWYMHBI 3ad0MmKeHHOCTU. [lpn aToM CcTaBka OAMCKOHTA
BbIOMPaAETCa C y4eTOM MHOXECTBa YCIOBUN, Cpeau KOTOpbIX — HOpMa [oxoda NpeanpuaTusa-A0IHKHUKAE,
CTOMMOCTb 3aeMHOro Kanutana Ans OOSPKHWKA, pe3ynbTaThl (PMHAHCOBOrO aHanmsa AOIDKHUKa U MHOroe
apyroe. [lMpegBapuTenbHbIM 3TarnoMm TakoW paboTbl OOIMKEH cTaTb (DMHAHCOBBLIA aHanua AOSHKHUKA.
CywecTtByeT Takke BO3MOXHOCTb MNPOM3BOAWUTL AMCKOHTMPOBaHWE 3a[0SMKEHHOCTU NpeanpuaTUs
LEeNMKOM, He pasfenss ee Ha 3af0MMKEeHHOCTb PasfnuyHbIX AOIMKHUKOB. B aTOM crniyyae B KayecTBe cpoka
OVCKOHTUPOBaHMA MOXHO OpaTb KoadduumeHT obopaymMBaeMoCcT 3adofHKEHHOCTM (B AHSX),
paccyuTbiBaeMbl Npy NpoBeAeHuM (OUHAHCOBOro aHanu3a npegnpuatns. Kpome aToro, cywecTtsyeT u
TpeTU nogxod — C TOYKM 3peHus 3aTpaT Npeanpustus — KpeauTopa, CBS3aHHbI CO CTapeHuem
aebutopckon 3ad0mKeHHOCTU. YKasaHHbIM Noaxo4 BroOfHE MOXeT ObiTb MCMOMb30BaH B page crnyvaes
ONa pacyeTa Tekyllelh CTOMMOCTWU 3aJOfMKEHHOCTW, €CnM HeT BO3MOXHOCTM Ans aHanusa 6anaHcoB
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nebutopos.

B uenom meToguveckue nogxodbl K peanu3auum OOXOLHOrO noaxoda B yKasaHHbIX PepeparnbHbix
cTaHgapTax oueHkn un MexayHapogHom cTaHgapTe uHaHcoBon otyeTtHocTn (IFRS) 13 «OueHka
crnpaBensiMBoi CTOUMOCTU» HE MPOTMBOPEYMBLI.

3aTpaTHbIn nmoAxod — COBOKYMHOCTb METOAOB OLIEHKM CTOMMOCTU OOBbEKTa OLEHKM, OCHOBAaHHbIX Ha
onpegeneHun 3aTpaT, HeobXoaNMbIX A1 BOCCTAHOBMNEHUS MO0 3aMelleHnss o6bekTa OLEHKU, C y4ETOM
€ro U3Hoca u ycrapeBaHui.

Ycnoeus npumMeHeHuUsi cpagHumesibHo2o nodxoda (8 coomeemcmeuu ¢ PCO Ne 1). BaTtpaTHbIN Noaxon
NPUMEHSIETCS, KOrda CyLecTByeT BO3MOXHOCTb 3aMEHWUTb OOBEKT OLEHKM APYrMM OOBLEKTOM, KOTOPLIN
nmbo sIBNSIETCA TOYHOWM Konuew obbekTa OueHkU, NMbo MMeeT aHanornyHble nonesHble ceorncTea. Ecnn
06'beKTy OLIEeHKHN CBOMCTBEHHO YMEHblLUeHne CTOMMOCTM B CBA3UN C C*)I/I3I/I‘-IeCKI/IM COCTOdAHUEM,
bYHKUMOHANbHLIM UM SKOHOMWYECKUM ycTapeBaHWeM, Npu MPUMEHEHMW 3aTpaTHOro noaxoaa
HeO6XO,EI,I/IMO y4nTbiBaTb N3HOC U BCE BUAbI yCTapeBaHvuZ.

VMcnonb3oBaHve 3aTpaTHOro nogxoda AN pacyeT CTOMMOCTWU 3a[0IPKEHHOCTU (npaB TpeboBaHus)
OCHOBaHO Ha OLEeHKe 3aTpaT NpeanpuUaTUS-4OSMKHUKA, OOYCNOBMEHHbIX «CTAPEHUEM» 3a0MKEHHOCTM.
Mpu ncnonb3oBaHWM 3aTpaTHOrO Noaxoda MO OTHOLUEHWUIO K HOMUHANbHOW CTOMMOCTM 3a40/HKEHHOCTH
OLleHMBAETCHA ee ocTaTovyHas CToMMOCTb. [pu pacdeTe yuuTbiBalOTCA MOTEPU NPEeAnpuUATUS-KpeauTopa,
BO3HMKalOLWME C HEOBXOAMMOCTLIO MOAAEPKAHUS YPOBHS 3a40JMKEHHOCTN OT MOMEHTa ee 06pasoBaHus
00 gaTbl oueHkn. B coctaB aTux noTepb BKMOYaKTCH, BO-MEPBbIX, MOTEpU NPeanpusTusi-kpeguTopa ot
WMHMpNSALUUN, a, BO-BTOPbIX, NOTEPU, CBSA3AHHbIE C HEOOXOAMMOCTBIO U3bICKMBATb UCTOYHUKM OBOPOTHbLIX
CpencTB, B CBS3U C 3aMopaxunBaHMeM OUHAHCOBbLIX PECYPCOB B 3a40/KEHHOCTMU.

B uenom metoguyeckne MoOAxoAdbl K peanu3aumy 3aTpaTHOrO noaxoda B ykasaHHbIX PepeparnbHbIX
CTaHgapTax oueHkn u MexagyHapogHoMm cTaHgapte duHaHcoBon otvyetHocTn (IFRS) 13 «OueHka
crnpaBefnMBoi CTOUMOCTU» HE MPOTUBOPEUUBHI.
CpaBHUTENbHbIN (PbIHOYHbIA) NOAX0A — COBOKYMHOCTb METOOOB OLIEHKM CTOMMOCTU OObeKTa OLEHKM,
OCHOBaHHbIX Ha CpaBHEHUN OOBEKTA OLEHKM C aHanorMyHbIMM OObEKTaMW, B OTHOLLUEHUN KOTOPbIX
nmeeTcst UHpopMaUus O LeHax CAenokK C HAMMW.

Ycrnosusi _npUMEHeHUsT _cpasHUMmMeibHo20 (pbiHOYHO20) nodxoda (8 coomeemcmeuu ¢ PCO Ne 1).
CpaBHUTENBLHLIN (PbIHOYHBLIN) NMOAXOA MPUMEHSIETCS, Korda CyLecTBYeT AOCTOBepHas U AOCTynHas ans
aHanusa uHdopmaLns O LieHax U XxapakTepucTUkax 06 beKTOB-aHanoroB.

CpaBHUTENbHLIN _(PbIHOYHBIA) MNOAX04 K OLeHKe npaB TpeboBaHusA (3a40JPKEHHOCTU) MOXET ObITb
MCMosb30BaH B TeX Chnydasx, Korga gonrM kpeautopa (3aeMuiuka) AOCTaTOYHO LUMPOKO NPoAarTcs Ha
pblHKe, rMaBHbIM 06pa3oM Torga, korga kKpegutopamu (3aemiumkamp) sBNSHTCA KPYMHble KOMMaHWUW,
PbIHOK JONIOB KOTOPbIX AOCTAaTOYHO Pa3BUT, U CTOMMOCTb 3a[0MMKEHHOCTM MOXHO [OCTaTOYHO HECMOXHO
onpeaenuTb No KOTUPOBKaM CTOMMOCTU UX OOMNrOBbIX 0653aTenbCTB. ECnn Jonrm AaHHOro AOMKHUKA He
KOTUPYIOTCS, HO aHann3 AesTeNbHOCTM AOSKHMKA NO3BOMSIET CAENaTh BbIBOA O CXOXKECTU €ro nonoXeHus
C MNOSOXEeHNeM Tex MpeanpuaTuiA, OOMrM KOTOpbIX MPOOAlTCH, AN OUEHKU 33a[0JIPKEHHOCTU MOXHO
NPUMEHUTb METOA, CXOAHbIN C METOAOM pblHKa KanuTana npu oueHke 6maHeca.

B uenom metoguyeckne noaxodbl K peanusaumm CPaBHUTENBHOMO (PbIHOYHOIO) Noaxoda B YKa3aHHbIX
depnepanbHbIX cTaHgapTax oueHku 1 MexayHapoaHom ctaHgapTe duHaHcoBor oTtvyeTHocTu (IFRS) 13
«OueHka cnpaBefnMBON CTOMMOCTU» HE NPOTMBOPEYMBBI.

5.4. CornacoBaHue pe3ynbTaToB OL€HKHN

B cooTtBeTCcTBMM C nonoxeHusamu MexayHapogHoro crtaHgapta ¢uHaHcoBon otyeTHocTn (IFRS) 13
«OueHka cnpaBednvMBON CTOMMOCTM» €CNU AN OUEHKW CrpaBeanvBo/ CTOMMOCTU UCMOMb3YyTCSH
MHOXECTBEHHbIE METOAbI OLEHKM, TO pe3yrbTaThbl (TO €CTb COOTBETCTBYHOLLME NOKasaTenu cnpaBeanvBoi
CTOMMOCTW) [OOMKHbI OLEHMBATbCA MyTEM PacCMOTPEHWst LenecoobpasHoCTM AuanasoHa 3Ha4vyeHun,
0603Ha4YeHHbIX faHHbIMK pe3ynbTatamu. OueHka cnpaBeanvBo CTOMMOCTU - 3TO 3HAYeHUe B npegenax
Takoro guanasoHa, KoTopoe Havmbornee TOYHO NPeACTaBnseT CnpaBeAfMBY0 CTOMMOCTb B CIOXMBLUUXCSH
obcTosATenbLCTBaX.

CornacoBaHve pe3ynbTaToB OLEHKM OObekTa OLEHKW, MOMYYEHHbIX C WCMOSb30BaHWEM PasfnyHbIX
METOZOB N MOAXOAO0B K OLEHKEe, U OTPaXeHMEe ero pesyrnbTaToB B OoT4eTe 00 OLEHKE OCYLLECTBNAKTCA B
cooteeTcTBUM C TpeboaHuamn GCO Ne 1.

OueHWy K Ona  nonyyYeHnss WUTOrOBOM CTOMMOCTM OOBbeKTa OLEHKM OCYLLEeCTBMSIET CornacoBaHue
(o6obLieHme) pesynbTaToB pacyeTa CTOMMOCTM OObEeKTa OLEHKM NPU  MCNOMb30BaHMU  PasfmyHbIX
NOAXOAOB K OLIEHKE M MEeTOAO0B OLEeHKU. Ecriv B pamkax npumeHeHus kakoro-nnbo noaxoda OLEHLLMKOM
ncnosnb3oBaHo 6onee o4HOr0 METOAa OLEHKWU, pe3ynbTaTbl NPUMEHEHUS METOA0B OLEHKU OOMKHbI ObiTb
COrnacoBaHbl C LeNblo OnpedeneHuss CTOMMOCTM OObEeKTa OLEHKW, YCTaHOBMEHHOW B pe3ynbrare
npuMeHeHnss nogxoda. Npu cornacoBaHuM pes3ynbTaTOB pacyeTa CTOMMOCTU OOBLEKTa OLEHKU OOSKHbI
y4uTbIBaTbCA BUL CTOMMOCTM, YCTAHOBIIEHHBLIV B 3aJaHMU Ha OLUEHKY, a TakkKe CY>XOEHVS OueHLuKa o
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KayecTBe pe3ynbTaToB, NOMyYeHHbIX B paMKax NPUMEHEHHbIX NoAX0A0B. BbiGpaHHbIi OLEHLLMKOM Crocob
COrmnacoBaHusi, a Takke BCe cAeNaHHble OLEHLUMKOM MPU OCYLIECTBIEHUM COrNacoBaHUA pesynbTaToB
CY)XOEHWS, [OONyWEHUs M WUCMoNb30oBaHHas MWHGOpMaUUs [oSkHbl ObiTb oBocHoBaHbl. B cnydae
NPUMEHEHNs [ONsS COrnacoBaHUs npouedypbl B3BELUVBAHUS OLEHLUMK [OOMmkeH o6ocHoBaTb BbIGOP
MCMomb30BaHHbLIX BECOB.

B uenom, meTtoauyeckume noaxogbl K peanusauum COrnacoBaHUSA pe3yrnbTaToB He MPOTMBOPEYMBLI U
JOMyCKaT BO3MOXHOCTb yKa3aHuUs Hapsify C KOHKPETHOW BENWYMHOM CTOMMOCTU elle U MHTepBarbHbIX
3HaA4YEeHUN.

5.5. BbiGop noaxonoB U MeToA0B OLeHKMN I

3aTpaTtHbIi Noaxon

3aTpaTtHbI nogxo AN OUEHKM 3adormkeHHocTen (06s3aTenbCcTB) ABNAETCA HaMMmeHee 3dEKTUBHBIM 1
uenecoobpasHbiM. Ero nonesHocTb cBsfidaHa C BO3MOXHOCTbK COMOCTaBUTb BbIKMAAKM OLEHLUMKA C
peanbHbIMM 3aTpaTaMu, KOTOPbIX TpPebyeT pbIHOK ONs MpuobpeTeHus OLEeHMBaeMblX akTMBOB (LeHa
Kanutana), T. e. He0Bx0AMMO BbISICHUTb, KakMe pacxodbl (C y4eTOM HeoBXoOuMbIX YCNyr NOCPEOHUKOB,
TPaHCaKLMOHHbIX 3aTpaT) ABMASKTCA HOPManbHbIMU AN TEKYLWEro pbiHKa. [oCKOmNbKy anemMeHThl 00bekTa
OLleHKN npeacTaBnsaAlT cobor  AoNroBor (PMHAHCOBLIA  UHCTPYMEHT, MO3BONALWMIA  MHBECTOpaM
npuobpecT JONMU B BbiAAHHOM 33aEMLLUMKY KpeauTe unmn KpeauTHOM nopTtdene u npegycmaTpuyBatoLLme
nonyyeHne goxoga no HWM B popme MpoueHTa 1 BO3BpaT OCHOBHOW CyMMbl Aofra B YCTaHOBMEHHbLIV
CpOK, 3aTpaTHbln Noaxod MOXHO paccMaTtpvmBaTb C OMNpedeneHHoOn Aonen YCrOBHOCTW. YuuTbiBad
N3NoXeHHoe, cneumdurky oObEKTOB OLEHKW, a Takke Ha OocHoBaHuu n. 24 PepepanbHoro CTtaHpapTa
OueHkn «ObLmMe NOHATUSA OLEHKM, Noaxoabl K oLeHKe 1 TpeboBaHus kK npoBefeHuto oueHkn» (PCO Net),
yTBEPXAEHHOro npuka3oMm 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 CPaBHUTENbHOrO (PbIHOYHOMO) MOAXo4a SBMASAITCA BaXHbIM
OPWEHTUPOM CTOMMOCTWU MPaKTUYECKN BCEX BUOOB COBCTBEHHOCTU. B yCnoBMSX pOCCUMIACKOM MPaKTUKK
Knto4yeBon NpobrnemMoin B MCMONb30BaHMN CPaBHUTENbHOMO (PbIHOYHOMO) Noaxoda SABMASETCA OTCYTCTBME
[OCTaTOYHOW PbIHOYHOM MHGOPMAaLIMK, HEOOXOAMMOWN ANsi KOPPEKTHOrO UCMONb30BaHWSA CPaBHUTENBHOMO
(pbIHOYHOrO) nNoaxofda. AHanus MHOpMaLUMM pbiHKa CAENOK C AONroBbiMM 06sA3aTenscTBamu B Poccun
No3BONseT caenaTtb BbIBO4 O TOM, YTO KONMYECTBO NOAOOHbIX NPeArioKeHUn Ha NPoAaxy, CONocTaBUMbIX
C OUeHUBaeMbIMY, BeCbMa orpaHuyeHo. [lonrm Takmx 3aeMLMKOB, Kak NpaBunio, OGBEKTUBHO HEBO3MOXHO
CpaBHMBATb C [OMrOBbIMM 00fA3aTenbCTBaMU MNPeanpuUaTUA — YYaCTHMKOB pblHKA KOpMNopaTUBHbIX
obnuraumi, BEKCENbLHOro pbiHKa, MMO0 KPYMHbIX NPeanpusaTUin, npaBa TpeboBaHWs K KOTOPbLIM AOCTaTOYHO
NVKBUAHBI, JaXe Y4YuTbiBas YCNOBHOCTb OObeAMHEHUS BbILLENEepPEeYMCIeHHbIX OOMroBbiXx 0683aTensCcTB
(ueHHbIX Bymar 1 MHbIX NpaB TpeboBaHWs) B OOHY KaTeropuio, Tak Kak UX pblHKA BeCbMa CyLLECTBEHHO
oTnu4yatoTCsa Apyr ot Apyra. bonee Toro, kak 6bI110 0OTMEYeHO paHee, B OTKPLITOM [OCTyne npeacTaBneHsbl
TONMbKO OMNWCAaHUSA OONrOBbIX WHCTPYMEHTOB (ONuWcaHue [onra, ero HoMuHamna, CTOMMOCTW, OnucaHwe
[OKYMEHTOB, NogTBepXAatoLmMX AOMr, KOHTaKTHas nHdopmauua U T. 4.), a kakasa-nmbo nHdgopmaums o
COBEpLUEHHbIX caenkax Mo npodaxe npae (TpeboBaHW) OTCYTCTBYET, 4YTO, COOTBETCTBEHHO, He
No3BONSET KOPPEKTHO paccymTatb HeobXxoauMmble «3IKOHOMUYECKMEe» nonpaBku. Takum obpasom,
MOCTPOeHWe, Kak MOAenu pacyeta, TaK W UCMOMb30BaHWE HECKOPPEKTMPOBAHHbBIX MoKasaTenen
noTeHUManbHbIX 0O bEKTOB-aHaNoroB HEBO3MOXHO: MPU HanUuumM puHaHCcoBoOW MHOpMaLmK, OTCYTCTBYET
nHpopmMauma UeHosas. [loMMmMO 3Toro, HeobxoAMMO Y4YecTb, YTO OTKNOHEHUS MWHUMAarbHbIX LeH
npeanoxeHus oT cymm TpeboBaHun (MOryT ObiTb BecbMma 3HaumTenbHbl (0T 0 go 70 %%) n oTpaxatoT
BbICOKYIO BONATUINBHOCTb PblHKa 3a40MKEHHOCTU Kak (PMHAHCOBOrO MHCTPYMEHTA, CKMNaablBatoLLytocs noa
BMMSIHMEM pa3HOO6pasHbIX haKTOpoB — HauMHas OT ObLLEeN KOHBIOHKTYPbI U 3akaHuMBas OCOGEHHOCTAMM
KOHKPETHbIX AOMKHUKOB. OTcyTCcTBME (DUHAHCOBOW MHPOPMaLUN aHanorMyHbIX AOIMKHUKOB, He No3BonseT
CKOppeKT1poBaTb AOMMM MO CPOKaM BO3MOXHOIO MOralleHnsi, ypoBHIO NINKBMAHOCTU U T.M., HE NO3BONSAOT B
KOHKPETHOM Cry4ae NPUMEHUTb CpaBHUTENbHBLIN (PbIHOYHLIA) MoAxond Ans pacyeTa npas TpebosaHus
3a0MKEHHOCTW.

Takum o06pasoM, umelwowwasca B pacnopsbkeHun OueHwmka MHGOpPMauMa He MO3BONAET KOPPEKTHO
NMPUMEHUTb CPaBHUTENbHbIN (PBIHOYHOIO) NOAXOA K OLieHKe CTOMMOCTM paccMaTpuBaemoro obbekTa
OLIEHKM.

HoxoaHbin noaxon

[doxogHbl noaxod MNpUMEHsieTCs, Korga CyllecTByeT [OCToBepHas WHdopmauusi, nossonstoas
nporHo3vnpoBaTtb GyayLine AoxoAbl, KOTOpble OOBEKT OLEHKM CMOCOOEH NMPUHOCUTDL, a TakKe CBSI3aHHble C
00BLEKTOM oueHkM pacxogbl [peobnagalowmm MOTMBOM MNpuoOOpeTeHus npaBa TpeboBaHWUS sBNsieTcs
WMEHHO nonyyYeHue npubbinvM B BMAE pasHULbl Mexdy YMravyeHHOW 3a Hero LEHOW M MONyvYeHHOW npwu
noraweHun 3afdoIMKEHHOCTM CyMMOW. [JOXOAHbIM noaxond MOMHOCTbIO COOTBETCTBYET BCEM YCMOBUSIM,
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cobntofeHne KoTopbix HEOBXOANMO ANsi OLEHKU CTOMMOCTM onra (3ag0SKEHHOCTH).
YunTtbiBas CTOMMOCTb [EHEr BO BPEMEHM, TeKyllash CTOMMOCTb 3aJofhKeHHOCTM (nNpaB TpeboBaHus) B
pamMkax OOXOAHOro noaxoga MoXeT ObiTb onpeferneHa C MOMOLbK onepauuyM OUCKOHTMPOBAHUS MO
dopmyne:

FV

PV”T = (1+i)t/365 !

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

t — cpok 10 noralueHns 3a00MKEHHOCTM, AHEN.

B pamkax HacToswewn oueHkn, ucxogsa u3 mmetowencs y OueHwmka MHdOpMaLMn, UCNofb3oBaHue
OOXOOHOro Mnogxoda NpU3HaHoO LenecoobpasHbiM. B pamkax goxogHoro nogxoga NpYMEHWM meTton
ONCKOHTUPOBAHUSA OEHEXHbBIX NOTOKOB.
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VI. OMUCAHUE NPOLIECCA OLIEHKV OB BEKTA OLIEHKU

6.1. PacuyeT cTouMoCT 06 bEKTA OLLEHKN [OXOAHbLIM NOAX0A0M

6.1.1. O6wWwme nonoxeHus

Kak yxXe ObINI0 OTMEYEHO paHee B paMKax OOXOAHOro noaxoda npuMeHdAeTcd MeTtod OVMCKOHTUPOBaHUA
AEHEeXHbIX NOTOKOB.

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

FV

PVnT = (1+i)t/365 !

roe:
FV - cymma 3apomkeHHOCTM no GanaHcy Ha gaTty OueHKM (OCHOBHOMW Aonr (OCHOBHasi cymMma) Miioc
HauMCneHHbIV 3a nepmoa NpoLeHTsl), pyo.;

I _ CTaBKa ONCKOHTMPOBaAHWUA, %;
t - CpPOK A0 noraweHna 3agoiikeHHOCTH, OHen.

Mcxoaa u3 TOro, YTo Ha CyMMY OCHOBHOW 3aOIKEHHOCTM (OCHOBHOW [ONr) B Mepuod MoralleHus
HaYMCNSAITCA NPOLEHTHI, BbiLLeykasaHHas hopMyna npumeT BUA:

N N*(L+ pr*T, /365)+Pr
(1+ i)T00,12/365 + (1+ i)T,W/365

PVir =

3

roe:

N - cymma ocHOBHOW 3a00MKEHHOCTM (OCHOBHOWM AONT) Ha AaTy OUeHKu, py6.;

T,,.. - CPOK (AnuTenbHOCTb Mepuopa) OT AaTbl OLEHKM A0 AaTbl MOralleHUst OCHOBHOMN 3a[0IPKEHHOCTU
(ocHoBHOrO gonra), AHEN;

pr - npoueHTHas ctaska, %;

Pr - cymma HauMcneHHbIX NPOLEHTOB, Y4YTEHHbIX Ha GanaHce, pyo.;

i — cTaBka auckoHTa, %;

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

6.1.2. PacuyeT cTonMOCTM 06 BLEKTA OLIEHKM MEeTOAOM ANCKOHTUPOBaHUNA OEeHEeXHbIX MOTOKOB

UcxonHble aaHHbIe

VMicxogHble paHHble Ansi pacyeTa 3afoimkeHHOCTM AkuuoHepHoro obulectBa «HOropckoe ynpaBneHue
MHBecTnumoHHo-CtpontensHbiMu poektamm» B nonbdy OO0 "YK "OPEOJI" [.Y. 3akpbiTbii naesow
WHBECTULIMOHHBIN oHA HeaBmxkmmocTu "Tepputopus KOrpa" no mmposomy cornawenuto ot 04.08.2011 r.
no geny NeA75-2542/2011 npeactasneHsl B Tabn. 32.

Tabnuua 32.
MUcxopHble gaHHbIe

HavmeHoBaHue 3HayeHue

nokasarenemn nokasarenem

Cxema norawleHus 3ag0/mKEHHOCTH

- OCHOBHas1 cyMma 3a00/mKeHHoCMU ro2alwiaemcsi 8 cpok 00
«31» Oekabps 2020 e.

- HaYyuCcrneHHble MPOUEHMbI no2awiarmcesi 8 cpoK 6o
«31» dexkabps 2021 e.

CyMMa OCHOBHOU 3adommKeHHocmu (0CHogHoU dore)

npoueHmsbl

Cymma HenoralleHHOW 3a0/MKEHHOCTM MO COCTOSTHUIO Ha

[aTy OueHKN 241 703 935,46 pyb.

CymMmma ocHo8HO20 0onza (OCHOBHOU CyMMbI) 192 223 500 py6.
Ha4ucneHHble npoyeHms! 49 480 435,46 py6.
MpoueHTHasi cTaBka 8% (T.K. B COOTBETCTBUU C rapaHTUNHBIM NMUCbMOM AKLMOHEPHOTO
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HavmeHoBaHue 3HayeHue

nokasarenem nokasarenemn

obuwecTtBa «KOropckoe ynpasneHue /IHBeCTULMOHHO-
CtpoutenbHbiMu Mpoektamuy mncx. Ne 2147-t0 ot 07 nions 2017 r.
BENNYMHa NPOLEHTHOWN CTaBKN He OMpeAerieHa, B kayecTse
NPOLIEHTHOW CTaBKM B pacyeTax, MPUHSATa NPOLeHTHas cTaBka,
ykasaHHasi B MMpoBOM cornaweHuy ot 04.08.2011 r. no geny
NeA75-2542/2011)

[ata norawieHus kpeguTta, NpuHATas Npu NpoBeAeHUN - 100% OCHOBHOWM CyMMbI 3a40JDKEHHOCTU MoraluaeTcsi
pacyeToB* efvHoBpeMeHHo «31» aekabpsi 2020 r.

[aTbl ynnaTel NpOLEHTOB, NPUHATas NPU NpoBeAeHUN - HAYUCNEeHHble NPOLIEHTLI NorallalTcs eANHOBPEMEHHO
pac4eToB* «31» nekabps 2021 r.

CpOK OT AaTbl OUEHKN A0 NOJIHOro norawueHns CymMmbl

OCHOBHOW 3a40/MKEHHOCTY (C Y4ETOM MPUHATBLIX AOMYLLEHNIA) 31.12.2020 - 26.07.2017 =1 254 Aren

CpOK OT AaTbl OUEeHKN A0 NONIHOro norallueHuns npoueHToB

(€ y4eTOM MpAHSTEIX AONYLLIEHI) 31.12.2021-26.07.2017 =1 619 AHel

UemoyHuk: 1. [aHHble, npedocmasrneHHble 3aka3qyukom. 2. AHanus OueHwuka.
*- IPUHSIMO 8 Kayecmee OOoMyWeHuUsl.

CraBKa ANCKOHTUPOBaHUA (CTaBKa ANCKOHTA)

CtaBka ONCKOHTA — 3TO OXuaaemasi CTaBka 4oXo4a Ha BMNOXEHHbIM kKanuTan B CONocTaBUMbIe MO YPOBHKO
pucka 0ObEKThI MHBECTUPOBaHUA Unu, gpyrumMmum crioBamMu, 3To oXXkmgaemasa CtaBka goxoda no nmMmerwnmca
alibTepHaTuBHbIM BapnaHTam WHBECTMLNIA C CONOCTaBUMbIM YPOBHEM PUCKA Ha AaTy OLEHKN.

I'Ipvl nposegeHnn HacCTOSLLEN OLEHKW, CTaBka OWUCKOHTAa paccyuTbiBanacb Kak CtaBka OUCKOHTUPOBAHUA
PUCKOBAHHBLIX OOJTTOBbIX MOTOKOB. Pac4yeTHas 3aBMCMMOCTb MMEET BUA;:

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

roe:

I, - cTaBKa, He yuuTbIBaOLLaa pUCkos B Buae Aedponta/baHkpoTcTtsa; %

P,y - BepoaTHOCTb AedonTta/6aHKkpoTCTBa, %;

k - Aonda notepb npu HacTynieHnn 6aHKp0TCTBa.

B kayectBe Ge3pUCKOBOW CTaBkM B paMKax HacToslieid OLEHKM WCMONb30Banucb [aHHble O
cpegHeB3BELUEHHbIX TMPOUEHTHbIX CTaBkKax MO BblAaHHbIM KpeaAUTHbIMKM OpraHns3auuaMmm Kpeaumtam
HePMHaHCOBLIM OpraHu3auusim B py6nsix, onybnukoBaHHble BaHkom Poccun (UctouHuk — «BronneTteHb
GaHKOBCKOWN CTaTUCTUKNY).

Mpn npoBegeHUN HaACTOALLEN OLEHKM MPOBEAEH aHann3 cpeaHEeB3BELUEHHbIX MPOLIEHTHbIX CTaBOK MO
npeaocTaBneHHbIM KPeaUTHBIMW OpraHM3auusaMn kpegutam HedMHAHCOBLIM OpraHusaumsam B pyonsx c
CPOKOM MnoratleHust cebiwe 3 ner.
B kauecTBe peTpPOCMNEKTMBHOIO nepuoda aHanmMsa CpefHEeB3BELUEHHbIX MPOLEHTHLIX CTaBOK MO
NPeLOCTaBMNEHHBIM KPEAUTHBIMY OpraHM3aumsaMmn KpeautaMm HeMHAHCOBBLIM OpraHv3aumsam B pyonsax c
CPOKOM noraiueHus cebllwe 3 neT, paccmartpuancs nepmog ¢ noHa 2014 r. no man 2017 r. — nocnegHue 3
roga (MctovHuk: ocduumaneHein cant LB P® — «bionneteHb 6aHkoBckow cratuctukm» Ne 1-12, 2014 r.,
Ne 1-12, 2015 r., Ne 1-12, 2016 r., Ne 1-7, 2017 r.). JaHHbIn nepuod BblOpaH Ans CrnaxmBaHus
BO3MOXHbIX KOriebaHui.
3Ha4veHunsa cpeaHeB3BeLLEHHbIX MPOLEHTHbIX CTaBOK MO Kpeantam B pybnsax npeacrtasneHsbl B Tabn. 33.
Tabnuua 33.

CpepnHeB3BelleHHbIe NPOLEHTHbIe cTaBKuU Nno kpegutam (%)

3HayeHue cpegHEB3BeLIEHHOW NPOLEHTHOM CTaBKM NO KpeauTamMm HePMHaHCOBbLIM

opraHusayusim Cpokom CBbliLLe 3 ner

noH. 14 11,48
non.14 11,81
aer.14 11,66
ceH.14 11,70
oKkT.14 12,16
Hos.14 11,94
nek.14 12,15
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3HayeHue cpeAHeB3BELIEHHON NPOLIEHTHON CTaBKM NO KpeauTaMm HechMHaHCOBbIM

ML OpraHvM3auusaM CPoKoM cBbilie 3 neT
AHB.15 14,87
deB.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
deB.16 13,09
map.16 13,98
anp.16 13,77
mMan.16 14,33
MIoH.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
deB.17 11,60
map.17 11,78
anp.17 11,94
Man.17 10,65

CpeaHee 3HayYeHue 3a nepuon 13,05

Ucmoyruk: 1. www.cbr.ru. (bronnemeHu 6aHkoseckol cmamucmuku Ne 1-5, 2017 2.)
|_|pl/l nposegeHun HacToSALWEN OLEHKN B KadecTBe CTaBKU - I’f NnpuHMUMaeTcAa cpegHee 3HadeHue

CcpefHEeB3BELLEHHOW MPOLEHTHOM CTaBKM MO Kpeautam HedUHaHCOBLIM OpraHvM3aumsiM CPOKOM CBbile 3
net, npeAcraBneHHon B Tabn.33, kotopoe coctaenseT — 13,05%.

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

BeposatHocTb gedonTta/baHKpoTcTBa onpeaensnacb Ha ocHoBe R-mogenu pacdeTta (MPOrHoO3MpoBaHUs)
BEpPOSATHOCTU Aedoonta/6aHKpoTcTBa, paspaboTaHHOW B WMPKYTCKOM rocyaapCTBEHHOW 3KOHOMUYECKON
akagemuen (UF2A).
Onucarue modesnu NIFOA
OfOHOM U3 HEMHOrMX OTEYECTBEHHbIX Moenewn, MNpPU3BaHHbIX OLEHUTb BEPOSAITHOCTb HACTyNreHus
BaHkpoTcTBa aBnsietcs R-mogenb, paspabotaHHas B WMPKYTCKOW rocyfapCTBEHHOW 3KOHOMUYECKON
akagemuun. [laHHaa mofgenb, No 3ambiCily aBTOPOB, OOJMKHA Obina obecneunTtb Ooree BbICOKYH TOYHOCTb
nporHosa GaHKpoTCTBa NpeanpuaTus, Tak Kak No onpeaeneHuio (Moaenb BCe-Taku poccurickas) nuwieHa
HeJOoCTaTKOB MPUCYLLUX MHOCTPaHHbLIM pa3paboTkam.
dopmyna pacdeta mogenu UFSA nmeet Bua:

Z =8,38*X1 + X2*Kr + 0,054*X3*Kr + 0,63*X4,
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roe:
X1 - YnCTbI 0OOPOTHBIN KanuTan / akTUBbI;

X2 - yncrtasi npubbINb / COOCTBEHHBIV KanuTarn;

X3 - ynctbih goxopn / BantoTa banaHca;

X4 - ynctas NpubbINb / cyMMapHble 3aTpaTbl;

Kr = koadpduumneHTbl nepecyéTta B rogosble.

Ecnun Z meHbLue 0 - BepoaTHOCTb BaHkpoTcTBa: MakcumanbeHas (90%-100%).
Ecnn Z ot 0 go 0,18 - BeposiTHoCTb H6aHkpoTcTBa: Bbicokas (60%-80%).
Ecnun Z o1 0,18 po 0,32 - BepoATHOCTb GaHkpoTcTBa: CpeaHss (35%-50%).
Ecnmn Z o1 0,32 0o 0,42 - BeposATHOCTb 6aHkpoTcTBa: Huskas (15%-20%).
Ecnun Z 6onblue 0,42 - BepoaTHOCTb 6aHkpoTcTBa: MuHMManbHas (2o 10%).

Mo pesynbTaTtam NpPaKkTUYECKOro ero MpUMEHEHUs NosiBUnach MHGoOpMaLus o TOM, YTO 3HaveHne Z BO
MHOIMMX Crny4asix He KOppenupyeT C pesynbTaTamu, MNOMyYeHHbIMW MpU MOMOLUM APYrUX METOdOB U
mogenein. K npumepy, npu pacyete no Mmogenu R-cyeta nony4yarTcsi 3HaYEHNs, roBopsiLLMe O HausyyLem
COCTOSIHUM aHanusupyemoro npeanpuaTus, a Bce npoyvMe MeTOAMKM [AaloT [aneko He CTonb
yTELNTENbHbINA pesynbTar.

KOGd)d)I/ILI,VIeHTbI nepecqéTa B roioBble onpenendarnTcAa Ha oCHOBE 3aBUCUMMOCTU BUAA:
Kr = 12/(MECSIL(in) + 12*(TOLir) - FTOL(ir-10))),

roe:
MECHL(i,) — KonMyecTBO MecsLEeB B OTYETHOM Nepuoae;
OL(i,) — HoMep roga oT4eTHOro Nepunoda.

Pacuem sepossimHocmu deghonma/baHkpomemea

Ona onpegeneHuss nokasatens Z, XapaKTepusylwlero BeposTHOCTb Aedonta (OaHKpoTcTBa), Mo
BbllLEYKa3aHHbIM MOAENSIM, WCMNONb30BaNUChL [aHHble Byxrantepckon oTyeTHocTn O6ulectBa Ha
31.03.2017 r., npenocTaBreHHOW 3aKka3ydMkOM OLEHKW, XapaKTepusylolmMe KONMYECTBEHHLIE U
Ka4yeCTBEHHbIEe XapaKTepUCTUKM aMuUTeHTa (cMm. Tabn. 2, 6).

PesynbTatbl pacyeTa 3HavyeHuUs1 nokasaTens Z, XxapakTepuayloLero BeposiTHOCTbL Aedonta/6aHKpoTcTBa
OOwecTBa, no R-mogenu, paspaboTaHHol B WpKyTCKOM rocyaapCTBEHHOW 3KOHOMMWYECKOW aKagemMuu,
npeacTtaeneHsbl B Tabn. 34.

Tabnuua 34.
Pe3synbTaTthl pacyeTa 3HaYeHUA NokasaTtens Z, XxapakTepuayrlLiero BepoATHOCTbL AeconTa/6aHKpOTCTBA

3Ha4yeHuA nokasaTenen No COCTOAHUIO

HavmeHoBaHue nokasatenen Ha 31.03.2017 r.

X1 -0,053
X2 0,773
X3 0,090
X4 -0,243
Kr 4.0
z 0,1796

UemoyHuk: Pacdyems! OueHwuka.

MonyyeHHoe 3HadeHMe nokasaTens Z, XapakTepu3yeT BeposATHOCTb  Aedonta/6aHKpoTCcTBa
O6uwectea no R-mogenu, paspabotaHHon WpKyTCKOM roCyLapCTBEHHOM 3KOHOMMWMYECKOW akagemMuen B
avanasoHe o1 60% o 80%.

Mpyn npoBedeHMM HaCTOSILEN OLIEHKM BEPOSITHOCTb AedonTta/GaHKpoTCcTBa AN pacyeTHOW Moaenuv
NPUHATa paBHOW BEPXHEMY 3HAYEHUIO BhiLLlEyKa3aHHOro amanasoHa n coctaBnseT 80%.

Jonsa noTepb Npu HacTynneHnn 6aHkpoTcTBa K npm npoBeaeHWn HacTOALLEN OLEHKM paccuMThIBanach Ha
OCHOBE 3aBUCHUMOCTHU:
o1 A
(0]
roe:
A - GanaHcoBas y4eTHas CTOMMOCTb akTUBOB SMUTEHTA Ha MocredHIo OTYETHYIO AaTy, TbiC. pyo.;
O - 6anaHcoBas y4eTHasi CTOMMOCTb 06S13aTeNIbCTB AMUTEHTA Ha NMOCMEAHIO OTYETHYIO AaTy, ThiC. pyo.

CooTBETCTBEHHO 40NN noTepb Npu HacTynneHnmn 68HKpOTCTBa K cocraBut c y4yeToM OprrﬂeHMVIZ
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7 623 236
k=1-———=0,0799,
8 284 841

YTO 3KBMBAIIEHTHO C Y4eTOM OKpyrrneHun, 0,1.
B pamkax HacTosiLLen OLEeHKM oM NoTepb Npy HacTynneHun 6aHkpotcTea K npuHaTa pasHoi 0,1,
PesynbTathl pacyeTa CTaBka AMCKOHTA, KakK CTaBKa AMCKOHTMPOBAHWUS PUCKOBAHHbLIX LONTOBbLIX MOTOKOB,
npeacTaBneHbl HUXe:

- 0,1305+0,8*0,1

1-0,8*0,1

Taknm obpa3om, CTaBka AMCKOHTA AN OLEHMBAEeMOW 3a00IMkeHHOCTU cocTaBnseT 22,88%.
PacuyeT cToMMOCTU 3a40JIKEHHOCTU (NpaB Tpeb6oBaHuA)

PesynbTaTbl pacyeTa CTOMMOCTM 3a40MMKeHHOCTU AKUMoHepHoro obuwectBa «HOropckoe ynpaBneHue
MHBecTnumoHHo-CTpontensHbiMu poektamm» B nonb3dy OO0 "YK "OPEOJI" [.Y. 3akpbiTbii naesow
WHBECTULMOHHBLIN (POoHA HeaBuxmMmMocTun "Tepputopusa tOrpa" no muposomy cornawenunio ot 04.08.2011 r.
no geny NeA75-2542/2011 npeacraeneHbl B Tabn. 35.

=0,2288, yto skBMBanNeHTHO 22,88%

Tabnuua 35.
Pe3ynbTaThl pacyeTa CTOMMOCTMU 330/MKEHHOCTH

HavmeHoBaHue nokasarens 3HauyeHue nokasarens

OcHoBHas cymMMa 3a0mKEHHOCTM (OCHOBHOM [01T), py6. 192 223 500,00
BenuynHa npoLeHToB, oTpaxkeHHbIX Ha banaHce, pyo. 49 480 435,46
MpoueHTHas ctaska, % 8

Cpok OT AaTbl OLEHKM 4O MOralleHusi OCHOBHOW CyMMbI 3a0IDKEHHOCTH, AHEN 1254
Cpok OT AaTbl OLEHKM OO MOoralleHust NpoLEeHTOoB, AHeNn 1619
WToroeas BennynHa NpoLeHTOB noanexallas ynnate, py6. 102 312 932,78
CraBka guckoHTa, % 22,88
CKOppeKTMpOoBaHHas CTOMMOCTb OCHOBHOW 3a40/HKEHHOCTM (OCHOBHOMO 0Nra) OKPYrieHHo, pyo. 94 707 286
CkoppeKTMpoBaHHas CTOMMOCTb MPOLIEHTOB 3a Nepuopa, OKPYrieHHo, pyb. 41 022 889
CKoppeKkTUpOBaHHasi CTOMMOCTb OLleHUBaeMoOW 3a0MMKEHHOCTH, py6. 135730 175

UcemoyHuk: 1. Pacyemsbl OueHuuKa.

Takum obpasom, cnpaBegnuBasi CTOMMOCTb 3af0IPKeHHOCTM AkuMoHepHoro obwecTtBa «HOropckoe
ynpaeneHue VHBecTnumoHHO-CTponTtensHbiMm MNpoektamuy B nonb3dy OO0 "YK "OPEOJT" A.Y. 3akpbiTbin
NnaeBo WHBECTULMOHHBIA PoHAO HeaBwkuMocTu "Tepputopust HOrpa" no MMpoOBOMY COrnalleHuo oT
04.08.2011 r. no geny NeA75-2542/2011, paccumTaHHas AOXOAHbLIM MOAXOA0M, COCTaBMSET MO COCTOSHUIO
Ha gaTy OLEHKW, C Y4eTOM NPUHATbIX AONYLLEHUA U OKPYIMNEHWIA:

135 730 000 py6.

6.2. PacyeT cToMMOCTU OOBLEKTa OLLEHKM CPaBHUTENbHbLIM (PbIHOYHLIM) NOAXOAOM

Mpn npoBegeHNM HaCTOSLLEN OLEHKN CPaBHUTENbHBIN (PbIHOYHBIN) NOAX04 He npuMeHsncs, o6ocHOBaH
OTKa3 B nogpasgene 5.5 HacTosLero otyeTa.

6.3. PacueT cTOMMOCTU OO BLEKTA OLLEHKMN 3aTpaTHbIM NnoaAxXxoA4o0M

Mpn npoBedeHUM HacToOsILLEN OLEeHKM 3aTpaTHbI noaxod He npuMeHsincs, obocHoBaH 0Tkas B
nogpasgene 5.5 HacTosLwero oTyeTa.

6.4. CornacoBaHue pe3ynbTaToOB OLIEHKU

B Bugy TOro, 4uto B Hactoduwem OT4yeTe onpeaeneHne CTOMMOCTM OObeKkTa OLEHKUM MPOBOAWMNOCH C
MCMNONb30BaHMEM TOMbKO OOHOro Moaxoda — [JOXOAHOro, TO B KayecTBe WTOroBOM BeNUYMHbI
crnpaBeniMBoi CTOMMOCTU ODBbEeKTa OLEHKM LenecoobpasHo cuuMTaTb pesynbTaTt, NoSyYeHHbI B pamKax
MCNONb30BaHHOIO JOXOAHOro noaxoaa.
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Takum oOpasom, wWTOroBasi CcrnpaBednvBasi CTOMMOCTb 3a[0JPKEHHOCTU AKLMOHEpHOro obuiecTtsa
«KOropckoe ynpaBneHue VHBecTUUMOHHO-CTpouTenbHbiMKU [poektamm» B nonb3dy OO0 "YK "OPEON"
0.Y. 3akpbITbli NaeBONW WHBECTULMOHHBLIN oHA HeaBuxumocTn "Tepputopus HOrpa" no mMupoBomy
cornawennto ot 04.08.2011 r. no geny NeA75-2542/2011, no COCTOSIHMKO Ha OATy OLEHKU, C Y4ETOM
NPUHATBIX JOMYLLEHUA U OKPYIMEHWUI, COCTaBMSET:

135 730 000 py6.
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VI. BbIBOAbl

UToroBas BenuuuHa cnpaBenfiMBOM CTOMMOCTU 3adOJKEHHOCTM AKUMOHepHOoro obuecTBa

«HOropckoe ynpaBneHue WMHBecTMUMOHHO-CTpoutenbHbiMu [poektamu» B nonbly OO0 "YK
"OPEOJ1" [1.Y. 3aKkpbITbii NaeBO UHBECTULMOHHbLIM ¢hoHa HeaBuxumocTn "Tepputopusa KOrpa"
no muposoMmy cornaweHuio ot 04.08.2011 r. no geny NeA75-2542/2011, no COCTOSIHUIO Ha AaTy
OLEHKU, C Y4eTOM NPUHATBLIX AONYLUEeHUA U OKPYrfeHU!, COCTaBMnAEeT:

135 730 000 (Cmo mpudyamb nsimb MUJIZIUOHO8 CeMbCcom mpudyamb mbICs14Y) pyonen

/4 .
: ,) /// < /:(> e
OueHLLuK / ¢ / B.A. ntoxuH
e a
//Vt S :,;_ \
["eHepanbHbIN AUPEKTOpP /‘;‘ /\ P.C. INyueHko
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VIl. MEPEYEHb JINTEPATYPbI U UHbIX UCTOYHUKOB O AHHbIX

1. HopmaTuBHbIe AOKYMEHTbI

1. [paxpaHckmii kogekc PO.

Hanoroebii kogekc Poccuinckon degepaumn.

3. ®epepanbHbin 3akoH Poccuiickon ®epepaummn «O6 oueHovHoW fAedATenbHOCTM B Poccuiickon
denepaumm» ot 29 nons 1998 r., Ne 135-d3 (nocnegHss pegakums).

4. ®depepanbHbin cTaHaapT oueHkn «ObLmMe NOHATUSA OLEeHKW, noaxonbl U TpeboBaHUsA K NpoBeaeHUIo
oueHku (CO Ne1) (yTB. npukazom MuHakoHompa3ssuTua Poccun ot 20 mas 2015 r. Ne 297).

5. ®epepanbHbinl cTaHgapT oueHkn «Llenb oueHkn u Buabl ctoumocTtn» (OPCO Ne2) (yTB. npukasom
MunakoHompaseuTusa Poccum ot 20 masa 2015 r. Ne 298).

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

7. CTtanfgapTbl 1 NpaBuna oLeHOYHOW AeATeNbHOCTU, YTBEPXKAEHHbIE CaMoperynmpyemMon opraHmusaLmen
OLIEHLLIVKOB.

n

8. MexayHapoaHbin ctaHgapT cunHaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanvBon CTOUMOCTUY.
2. CnpaBoyYHas nutepaTypa

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

2. basa coenok M&A BronneteHs "PbIHOK CRAMSIHMA U normnoweHunin" MHPOPMAaLMOHHOIO areHTcTBa
«AK&M» (http://www.akm.ru/).

3. MeToanyeckne pekomeHaauunn «OueHka npas Tpe6OBaHI/IF| Nno KpeaAuTHbIM cornalleHnam ©aHKoBY,
2010.

3. MeToguyeckas nutepaTypa

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

n

A.T. 'psaisHoBa, M. A. ®epotoBa “OueHka 6usHeca” — M.: “@uHaHchkl 1 ctatucTtmka”, 2003.
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NMPUNOXEHUE
HoKyMeHTbI, NnpefocTaBneHHble 3aKa34MKoM, U AOKYMeHTbl OLueHLmnKa
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Jorosop Ne IOMCII-J1-610 G
YHACTHA 6 A0IEBOM CTPONTENLCTRE MUOTOKBADTHPHOTD TOMA

. locede,. B teec sihe Son.

3aKpurroe aknsoucpuoe obiecreo «lOropekoe Yopasaenne Hurectuunonno-Crponreasumimn
[poexrasmn umenyemoe 8 aanbuediwen Zacrpoiimnk 8 auue Tenepanuuoro aupexropa [Hnwkina
Anupes Bukroposuua geftcteyiouiero Ha occHoBaHHH Yeraea, ¢ oauol cropontet, u

Yupasamowas Komnanne «fOrpa®uuaucy (Obwecrso ¢ orpanuiennoi orserc: BENHOCTLIO),
aclicreyomas s xawecrse /LY. 3akpurreim naesuim HHBECTHUROIHLIM (ONIOM HEABNARHMOCTH
«Teppurropin I0rpa», umeowee MuueHiwo or 03 asrycra 2006 r. Ne 21-000-1-00287 ua ocymecranesne
ACHTCILHOCTH N0 YOPUBICHHIO HHBECTHUNORHBIME (POHARMH, N2CBRMH HHBECTHUHOHHBIME DOMTEMH 1
HETOCY/IEPCTBCHHBMY  NEHCHOHHBIMH  (BoHaamMK, BhiZanHyo Mepepannioit cnymGoi no (PHHAHCOBKIM
peinkaM, 8 aHue lenepassioro aupextopa Auydpuesa Cepres Bauecnasonnya, umeHyemuii B nansuemiies
Yuactunk nosesoro crponrtensersa, ¢ ApYro# CTOPOHL,

COBMECTHO MMenyemiie Cropons,

HAKAOUHIA HACTONUHI ZOrOBOP YHACTHA B AOACBOM CTPORTEALCTBE MHOIOKBAPTHPHOFD A0Ma (asce
- Horosop) o mmwkecnenyrowem:

I, Tepmuner v onpegenemi.

L1 lpumensempie & Morosope TEPMUHBT H ONPEAC/ICHHA HMCIOT CAEAYIONILE SHAYCHKE:

Mnoroksaprupnuiit som (nasce — Jlom) — mwroi MHOTOKBAPTUPHBIA /I0M ¢ RPOEKTHIM HOMEPOM 5,
CTPORUIMACK JACTPOHIMKOM C NPUBACHCIMEM ACHERKNBIX CPEeRCTB YHacTHHKa A01CBOMO CTPOMTEABCTS Ha
HEMEABHOM yuucTie 06tuedi naowanmo 76 090,00 ks.M ¢ K2AaCTPOBLIM Havepom 86:22:00 10 002:0180 no
anpecy: Tiomenckas 6., Xaursi-Manckiickisi apTonoMHbIl oxpyr - lOrpa, r, [Oropek, Muxpopaion Sa.

O01exT 1018600 CTPOMTENLCTBA ~ HAXOARMIHECS B Jlome # ARNAICHINECS €r0 COCTABROM YACTHID
HI0AHPOBARHLIE TIOMCINCHHA, COCTORLIKE M3 OZHOTO WM HECKOMLKHX NOMCUIEHHIT I IIveIOt e OTACARIbIA
HAPYIKHBIH BBIXO/ HA IECTHUIRYIO NAOWAIKY THEO Ha YUY, PCAHRIHAYEHHOC AR NPOAHBAHKA [PaKkLaH
{(kBapTHpPa), MoAreKAIEE NEpenate YHacTHHKY ROMCBOrD CTPOMTEILCTEA ROCHE NCAYHCHHA 3aCTPOHIIUKOM
Pa3peletus Ha BROA 18 aKcnyaTaumo Joma.

lMepeuens, koauuecTscHHBIE 1 uHBlE  TexHMuCCKHe XaparvepuerHkd - OBuekror  noscaoro
CTPpOKTEALCTEA onpe/ieasiores B Npunoxkenan Ne | k Jlorosopy, & TaIoKE 5 COOTEETCTBHK ¢ YEREPHRICHHON
B YCranosaeHioM 3akaHonratenscTsom Pocciitcxoi Mepepaimy NOPRJIKE NPOCKTHOR A0KYMCHTAUWER Ha

JHowm,

TS v ——

2. IOpHAHYECKHE OCHOBARMT K 38KTI0UCHIT0 Jlorobopa. Capanrin 3acrpoiimnxa,

2,1 [IpaBoBLIME OCHOBRHUAMM A% 3AXINOYEHUT Joronopa ssasiorca:
2.1.1. ®epcpamsueiil 3axon or 30.12.2004 Ne 214-03 «O6 YHACTHH 8 AQJEBOM CTPOMIENLCTHC

, MHOTOKBADTHDHLIX AOMOB H HHLIX OOBEKTOB HEABMKHMOCTH M O BHECEHMH MIMCHenHR 1 HEKOTOPBIE
© 3aKOHOAATEARHLE AKTY Pocemiickoit Denepatmy (aanee - 3akos);
2.1.2,  Ppasamtckuii konexe Pocewiickofi Deaepaumn,
2.1.3.  Peaepanwtibifl sakon or 21.07.1997 Ne 122-@3 «O TOCYAAPCTREHHOR PerHCTpallui NPan Ha
,_{::. HEABHKHUMOC UMY UIECTBO B CACHOK ¢ HHMY,
41 22. Tpu sacnouenun Jorosopa 3acTpofimmK npeaccrasnser VY4acTHHKY 10ACBOC0 CTPORTLARCTEA
i CACAYIOUC FapaNTH:
- 221,V 3actpofimka ¥ DPUBICKACMBIX WM AR BATIONHCHHS paGor uo crpowtenscray Jloma
£ TPETIHX THIU ECTH  HEOBXOAHMBIE T4 BLINOTHEHMHA TAKWX pabor # ycnorwii wacrosmero Jlorosopa
BAHICHINN M PRIPCUICHHA, KOTOPME [ONYYCHBI B YCTRHORACHHOM I3KOMOANTENLCTEOM PoccHickoi
+Denepawm NOPAAKE, KBIRIOTCH I0OPHUAHYECKN RCHTTBHTCHBHBIMM, BOTYIHBIUHME B8 CHAY ¥ AeHCTRYICIIMAMN
8% & Tovciie Cero CPOKa A0 Nonysents Pa3PCuICItiy Ha BROJ B IRCTIAYaTRUMIO [loma.

w 222 3mcrpoiltiHK pacnonaract BeeMit HEOGXoMHMBIMK IOPHUAKHCCKY ACHCTBHTENBHEIMY [IPABAMH 1
OMOUHAMH, PAIPEILEHHAMM I LOKYMENTAMMU HA CTPOHTEALCTEO JlOMa, @ HMeMHO,
—  paspewsenie Ha crpouTenscrao Ne RU 86 322000-96 ot 31.08.2007r:
= 0hUPMICITHOE 8 COOTBETCTBHM © 3AKOHOAATENLCTROM PoccHickoii Meacpaunn 1paso apenisl

PORLIIKA 1A IEMENLHLIR YUACTOK, MA KOTOPOM OCyuiecTmAsercs crpowremctso [oma, - Jlorosop
EHIL JEMENLHOTD yuacTka Ne 475 or 28.11.2006r, 3aperucrpuposantnii Yapasnenses Meacpanuol
paumoRHOR  cayidet o Tiomencxofi  ofnacti, Xawrw-Mancuiickomy M Smano-Hewekomy
I
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— ABTOHOMHEIM OKpYTam, 0 veM 24,02.2007r, 8 EFPIT 6wina srecena anuce perucrpaumuu 86-72-18/002/2007-
§ 088,

: YTBEPAICHHAA B  YCTAMOBNEHHOM 3aKOHOAATENLCTBOM  Poccuiickoi Dejcpaunn  nopaaxe
. DPOLKTHAA aoxymeHTaums Ha Jowm,
= NorOXHTENLHOE 3aK04cHHe or 07.08.2007 No 364-07 FOCYAAPCTREHHON IKCACPTHIN NPOCKTHOR
i AOKYMEHTALMH W PEIyNbTATOR WHMEHOPHBIX WIBICKAHMH, BRIIANHOC Yupasneuuem rocynrapcraeriof
BHEBEAOMCTBCHHOMN IKCHepTHIN JlenapramenTa cTpouTenscTsa Xaurh-Mancuiickoro astonoMHora oKpyra;
T MHNE ROKYMENTLI, XOTOpsle ROJKHBI OBITH NpescTasacHM s o3paxomnenmns  YuactHuxy
;. AQUICBOTO CTPOHTEARCTBA B COOTBETCTBHM ¢ TpeBopanuamy 3akona,
223. [lpoexrHas Aeknapauyus 3acTpoiiutkka BO HCNONHEHHE TpeBorannii 3akona pasmeluca §
| HDOPMALHOHHO-TEACKOMMY HHKALMOHHAIX  CeTRX obuero nossaorauus (B cerw a«Mureprers) wa
'R opmumansuon calite 3actpoiiumka o anpecy www,uisp.ru,
X 224, [osm Gyacr ssenew p IKCINYATALNIC M paspelicHye ua weon JloMa B xennyaraumio Gyaer
) MORNMCAHO YNONHOMOMEHHBIM OPraHOM MECTHOIO CaMoynpasienss se noaatee 01.01.2009r,
2.2.5. OGwekTsi 10AEBOIO CTPOMTENLCTEA Gyayr nepeaann Yuacthuky nosesoro CTPONTE/ILCTEA He
noyaHee 3 (Tpex) MecRUEs ¢o jiHa nouyserna 3acTpolMKkoM pasperchug Ha Beoa Jloma B axcnayataumio.

. 8 2.2.6. 3actpolumk rapawrupyer, wro OGnekrs: AONEBOrO  cTpouTenscTRa caofonH or npas
R TPETLHX JIHL, HHKOMY 1 JAN0MEHEL H HE COCTORT Nog apecrom,

-3 23, VuacThuK N07€BOrO CTpOWTCILCTRS AMPABE OIHAKOMMTLCA C MOKYMEHTAMM MO ACKTENLHOCTH
3acipoiiumka, npaso

Hd OIHAKOMICHHE C KOTOPHMU €My MNPEAOCTABAEHO 3aKOHOM, B MOMEUICHHN
I JACTPORULIKA 110 MECTY €10 IaXOMICHUE 1M Mo MECTY Haxomaenus duanasa 3actpofimka 8 ropone, &
‘gl NOTUPOM OCywiecTanseTCa CTpouTenietso Jloma B Tevene pabouero BpeMeHu 3acTpofimumMKa wik Takoro
% Gmana,

sy 3

P s

3. Mpeawer Jorosopa. IT pasa » ofssamiocta Cropon.

3.1, [lo macroswenmy Horogopy 3ac
(CBOHMM CHAAMM M (W1d) € npuBIeyeHnem ap
 YCTAHOBJACHHOM 38KOHOARTeNLCTEOM Poccuit
Pl kcryaTatio nepenath OBnexTH

TpoHmmK obasyerc u npeaycmotpennvih doronopom cpok
YIUX AL MoCTpoHTs (codpats) Jlom M nocre NOy4eHHa B
CKOH DeacpauHk nopaaKe Paspewenns Ha seol Hdoma a
AONCEOTD CTPOMTENLCTBA YUYACTHHKY RO/NEBOTO CTPOWTENLCTRA, a
%, Yuactuux gonesoro CTPONTENRCTER 0DA3yeTCa ynnarum obycaosaennyio [IoroBopoM LERY W 1pHIATE

4

¢

g fUOLEXTH 10€B0NG. CTPOMTENBCTEA OT 3acTpoiumka o MOPAAKE # HA YCROBHAX, MPEAYCMOTPEHIILIX
3 X Jlorosopom.

3.2, 3acrpoimnk obszan:

32.). obecnieunts crpowrenserso Homa w BLINOAHEHHE CBOMMH CMAAMH HAM C PHBIEYEHHCM
TPETBHX MIRU BeeX pafoT no crpowenscrey oma M no BnaroyctpoficTry npuaeraowen Homy

B YURICPPHTOPHY & noatom ofkeMe, npeayCMOTpeHtoM TIPOEKTHON goKyMenTaInieH 1 HeoBX0RMMbIE 118 BroAa

JloMa B IKCTLTYATALGNO B YCTAHOBIEHHOM 3akoxonarenscTaosm Poccubickol ®eacpauuu nopaake;
18 322, coobuare Vuactim

KY JIOMEROrO CTPOMTENKCTBA NO er0 TPeGOBAMMK O XOAE BHINOIMEHHA
5_9 padioT o crponTenscey Jloma;

Sl 3.23. obecueunts caavy Joma B IKCILTYRTAUKIO HE MOIAHCE CPOKA, YK2IAWIOM0 8 n, 2.2.4,
| Rfforosopa;

: 3.24. nucemenHo cooBummTe VuactHuky nonesoro
5 { (serhpranuate) paboumx ameid co ams nony4eHns 3acr
R “ECILTYATAIIO, O JaBEPIICHHH CTPOHTENLCTRA

~Qepenate YuacTHHKY 10N€BOrO CTPOKTENBCTA;

325, ocymecrsute cnepiy pacueTos ¢ Y4acTHHKXOM Aoneroro crponTensctaa no [oroeopy i
IATE eMy BYXFAATEPCKYIO CripaBKy 0 noay-eHuu 3actpokumkom ot YuacTunka nonesoro CTpoHTEnteTEA
SibIX Cpeacts no Jloroeopy s nantnom ofneme, us IPEAYCMOTPEHHOM,

3.2.6. nepenars Yuactuuky aoncaoro CTpOHTENLCTA OOVEKTE N0NEBOro CTPOUTENLCTEA B OB BeME
n";mmqecnc. cornacosaniom Croponamu 8 Tlpunowennn Ne | x Horosopy, B To# crenenu oracaku,
\Topas coricosana Croporasy B [punomenim Ne 2 k Jloronopy, n 8 CPOKK, YCTAHOBACHHLIE COrNATHO N.
p2.5. Jlorosopa. no 4KTY TIPHEMA-TICPEAAYM, [PH YCNORMM (IOAYMEHMA OT YUacTHHKA AOACROTO
EIPONTENLCTRA AGHEKHBIX CPEACTB B cuet onaatht O6BEKTOB 10NeBOrO crpoTeasctea no Horceopy s

HOM O0LEME, UM TTPERYCMOTPEHHOM JI0 MOMEHTA OCYLUECTBACHHA TAKOR nepenaviu;

B 327, yCTPAHMTB H3NOMKEHHBIC B axTe O gedekTax Heaocy

OBAHHSIC B HeM CPoKM W nepenars OOrekts sonesoro
ke, yeraronnessom 1, 3.2.6. Jlorosopa;

8 328, Henompiosars jemexubie cpencrsa, DONYYEHHBIC OT VYvacTHMKa jsosesoro
g 2

CTPOHTCABCTBA He no3aMee, uem 3a |4
POHUIMKOM paspeienua wa ssoa Jlowa &
Joma u rotopnocTy OGBEKTOB 10HCBOTD CTROHTENLLTHE X

aTkn OBBLEKTOR N0AEBOTO CTPOHTENLCTEA &
CTPOHTENLCTRA (10 AKTY MPHEMA-TICPEatih &
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AWICROTO  CTPOMTC/LCTRA  MADPARMTY B Ynpantenue ®enepansoii PerucTpausonnoi  cayxbu  no
Tiomenckodi  oBnactm, Xtum.o-Msucuﬁcxouy " Hua.'lo-Heucuxouy ABTOHOMHEIM  Orpyram
(PocperncTpauns) notapmansuo YAOCTOREPCHHYIO KONWIO paspelicHus Ha BROA Jloma B Ixcanyaraumio &
Tesenue 10 (necarn) paBouux mucii CO MR, creaywdwero m auEm NOAYYeHHE 3acTpoliupkon Takoro
paipeuienis,

[Tpy arowm 3acrpoiimmk  we OpHHUMACT  Ha  ce6s  ofmammoctn o oopmneHmo
MPAROYCTAHAWIMBAIOMMN  IOKYMEHTOR obecnevenin POCYAapCTBcHHOR  perucTpaim npasa
cobeTacHitoeTH YuacThuka AONEBOTO CTPOMTENLCTRA Ha O6bekih ACNEBOIO CTPOUTEABCTBA W obes
Hvyiecrso Jloma u ynnary ceasannmy ¢ ITHM PacXonor, Hanoros u cbopos, Yiazammue OBA3AHHOCTI H
PACXOAL B NOAHOM 0bbeme HeCET YvactHik AGNCROND CTPOHTENLCTBA:

3.2,10, 6e3 AOBEPENHOCTH  BecTH oumMe jnena mo npeamery  [dorosopa CoBepulate  Bee
HEOOXOAHMBIE NNR OcyuleCTRACH S CTPOHTEbCTRE JTOMA CACAKH € TpeThinvy AHLAMH;

3211 mocne  mmona Joma @ IKCIIyataumo  ofecneuuTs, JaKalouenHe  aorosopos ¢
IKCOAYATAUHOHHRMM CayxGamy s ofecnesenns 8 Jlome KOMMYHANBHEIX ey, NPOTHEONNKAPHOG
CHTHANN3ALHN 1 APYTHX € CHCTEM, HEOBXOMHMBIX A% xenayaraumun Joma,

3.3, Ywacrumx nonesoro Crpomrenserea obaayercs;

3.3.1. HanpasuTE cobeTBeHHBIE Wiy TPHBICUEHHME IeHCHKKbIC CPeRcTBa Ha crpouTenbcTno
Obsextos nosesoro CTPOMTELCTBA B PAIMEPE H A yCNORMAX, TPEAYCMOTPEMHBIX HACTOR MM Horoeopowm;

3.3.2. » veuenne 10 (necarn) KaNCHARPHBX aHel ¢o qug noayuenus coobiecing 3actpoiiumka o
JaseputeRin cTporTenncTea JoMa 1 roTonnocT ObuexTon sonesoro CTPOMTENLETAA K flepenave cornacHo
i1.3.2.4, Jlororopa JABEPUIMTH pacueTs ¢ 3acTpoiiumkonm no Horosopy # npouasecty ux Cacpky 8 nopanke,
npepyeMoTpentom n. 3.2.5. Horosopa, n npu YCNOBHH OTCYTCTBHA 3amonkeHHOCTH apuuate Ofnexrer
- ROnCBOro CIPOHTENLCTRA, O Yem noammcaTs axr pHEMA-IEPENaYH NP OTCYTCTEMMK aperenanii k ce
" KAYECTBY,

i 33.3. npenocranmn B opraust  Pocperncrpain  pee pebyembie oF  Vuactuika ARaneroro
b CTPOHTENBCTRA HeobxoauMere ang FOCynapersedtol pecucTpaimmn npaea cobcTackHocTr ka OfLexTh
3 10ACEON0  CTPOHTEALCTBA  AOKYMCHTHI H obecneunts aBKy nhuso auGo CBOCIO  npeacTasireny.
k yroanomonensoro P YCTaUOBACHMOM  3aXOMOAATENHCTBOM Poceuitckoli Desepaumy  mopaaxe, a
peruc-rpupycomuﬁ OPfAH VI3 rocyaapcTecHiofN perucTpaumk npasa coberTeenHocTH Yuacteuka rosenoro

34, Vuactumk hosesoro CTPOHTEABCTHA BIIpase:
; 3.4.1. B cnyuae nannung fpeTeranit x kauectsy Ofnexron AONEBOTO CTPOMTEALCTBA 0O NOAMHCA IS
QXTI NIpHEMa-TIepeaum notpeSoBary ot Jactpofivuwmka COCTABACHHA BYCTOPOHHEro akra o aepexrax, a
froTopom yxateisarorTcs Hecoorsercrsna O0hexron a0neR0r0 CTROHTEALCTEA YCAORMAM Hlorosopa w wmwim
eOORARMRAS, npeaycmMoTpenHmm 1. 6. 1. Horosopa, u orxasatecs or NORNHCAHUA akTa npHeMa-repeaaun
10 Henoaneuus 3acTpoimmkom ofa3aunocre, npeaycmoTpentnx i, 3.2.7, Herosopa;

3.4.2. B cnyuac orxasa or TIOANHCAHKA aKTA Npuema-nepesasn NPH HEUCOAUEHUH 3acTPOiuHKon
MxX  obniarenvcre, npeaycmoTpertmx n. 3.2.7. Horosopa no CBocMy amGopy notpeGomats or

COPAIMEDHOTO YMEHLIUCHHA LieHb! Jorosopa;

= BOIMELIEHHR CBOMX PACXOR0B Ha YCTPaHeHHE HEROCTATKOB.,

3.5. Tlpaeo coberentocts tia OGhextst nonesoro CTPOHTEALCTBA BO3HUKaeT ¥ YuacTruxa ROAEBOrD
bCTBA  C  MOMEHTA  roCyAapcTacHHOR PETHCTPAUMR  yKa3aHHOrO npasa g YCTAHOBICHHOM
woaarenscraom Poccuiickol Deaepainn nopaaxe. lpaso cobersentoctn Ha Ofvextsi acnenoro

i Ba Gyner odiopMasThes COBMCCTHBIMK  cuaaMy  3actpofinka 3 VuacThuka monesoro
R TCARCTRA 32 cueT cpeacts YvacTHuka aonesoro CTPOHTEALCTBA B COOTBOTCTBMM © YonosMAMy,
RS CMOTPEHHBIMKE 1. 3.2.9. u n. 3.33. Horosopa, B nopsaxe, YCTAHOBIEHHOM 38KOHOAATEALCTBOM
gLennckoit Oeaepanun o PETHCTPALNK NIPaR Ha HeaRKKHMOS HMYIUCCTBO H CACTOK ¢ HiM,

: llproGperas npara Yuactinka RONCBOTO CTPOMTEALETES NO CTporTenscTay Jdoma, y YuactHuka
QICEOT0 CTPOHTENLCTBA ¢ MOMCHTA MOCYASPCTBEHHOR perveTpaumu nacTomuiero Horosopa cuutarorcs
X B 3an0re  npenocrasncHumii  ang crpourtensctea  floma  3emensimii y4acrox,
caammil JacTpoitiumuky Ha MPABE ApEMAB M CTPOAUPCS HA SToM deMensHoM yyacrxe [ow g
TCTBHH ©  noaowesnamn  3akowa. Onnospemenno ¢ FOCYAAPCTBEHHOH  perucTpaumeti npaea
iHocth Ha OBverThl Z0s1eBOro crponTenseraa y Yuacrhuxa goaeeoro CTPOMTCABCTEA BOIHHKACT

3
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Biripaso obwelt 107eB0l cobcTaemiocTH Ha obwee wmywecteo Joma, HeMoab3yeMoe Aas ofcayxusanis
D000 HEM OTHOND HIOHPOBARHOTD NOMEICHNA B HEM,

4. Ilema Joronopa.

4.1 Crowmocts Ofnextos gosesoro CrpouTenscTea no Jlorosopy onpesensercs uexogs 1
DHXCHPOBAHHOH CTOMMOCTH | (oamoro) xm.m. obwel maowamy KBADTHD W IKHIBIX  HOMELIeHIHA
plecmcuuoro HAIHAYCHIMA, YCTAMOBACHHON B pasmepe:

= 35000,00 (rpunuare nars, TuicEY) pyGieH - a1s xeaprup,

_ " OPHEHTAPOBOYHOW oOwicH nmomsaz, KBapTHD, OMpeOeneHtol no  aadneim NPOCKTHOH
BoxymenTaumny Ha Joma s palmepe:

- 5492,10 ke.m. — 205 KBapTHp,

" B ueaoM 3a Bce OGuexts! 0AEBOr0 CTPOMTENLCTBA & Jomax o Horosopy OPHEHTHPOBOMHO
ocranaset 192 223 500,00 (cro aeasnocTo asa MHAIHONA fBecTH ABAAUATH TPM THICAYM MATHCOT) pybineit,
A TOM YHene:

>

i 8. 4.1. Jloropopa $HxcHporaHHo# cToMMocTH | (onnoro) ke. M. oficH nnowan KBApTHP
"3 OCHOBAHWW ManHLIX O Takoii ofwed mromany, COMEPHANMXCR B KamacTpomoM nacnopre OBvexra
K, 0/IEBOTD YHACTHA, NOAIOTORIEHHOM YOOMHOMOUCHHBIM B YCTAHORIEHHOM 3AKOHOIATENLCTEOM Poccuiickoi
‘) Yancpauuu MOPIAKE  OPraHOM  TeXHHYECKOi HHBCHTAPMIAUHK  #  TeXHHUYECKOro yuera obwekros
[P eaBMAMOCTH nocie seopa Jloma B 3xcnnyataumio u o nepepaun Obsextos aonesoro yuactus
i__-_ . YUACTHHKY AOACBOFC CTPOHTENKCTBA N0 AKTY fIpHeMa-nepenays.

- 43. B uensx onpesenenus crommocti OGbeKToB NONEBON0 CTPOMTENLCTBA MosCHET oGiuci
j j.nnomanu (IPOH3BOAHTCR B COOTBETCTBHY C TPEGOBAHHAMK:

’

' T ARA KBApTMP — npracikenns Ne 2 (ofmaarensnoe) k CHull 2.08.01-89* ¢ yuetom xospduumcnra
0,5, YCTaHOBAEHHOTO OTHOCHTENLHD onpeaenenus obuel nnowann nofsxui, bankonos » Teppac, npH 310Mm,
P COTH MOMCICHHA  KBAPTHPBLL PAcHOAOMKEHL B MAMCAPAHBIX 3TAKAX AHOO HA MECKONLKMX STamax npi

b necam fIp# BBICOTE OT NONA 10 HHIE MAKCHMANGHO BBICOKOH BLHICTYNAIOIICH KOHCTPYKUMK Bonee 1,0 m..
p 4 TAKKE C BLICOTOH A0 notonka or 1.0 M. pue JABHCHMOCTH OT yrila HaxaoMa K ropHIONTY C
g koadidsuentom 0,5,

N 44. B crommocrs Ofnexron aonesoro CTPOMTEALETEA RINIOYENBI PACXOAB! HA CTPORTCALCTEO [loMa,
- BOBHATpaKIeltie 3acrpoinmka no CTpoHTenncTBY Jloma, pacxomst No TeXHHYECKOH HHBEHTAPHIAI (M
OGBeKTOB 710MIEBOTD CTPOMTENBCTEA, 4 TAKKC Bee CYMmbl nanoros n cBopos, nomnewaimx ynaare
P 3ACTPOMIIMKOM B CBAZH CO CTPOMTENLCTONM Jloma.

3 4,5. Pacxoas! no FOCYNapCTBEHHOH perucTpauun HacTosero Horosopa Ha O6nexth gonesoro
POHTERBCTBE HOCYT Y4acTiMk sonesoro CTPOHTEIRCTRA H 3aCTPOILMK B COOTBETCTEBMM € HANOTOBLIM
graxoHoAaTenbeTBOM Poceuticko Deaepauwn.

4.6, Pacxoam no comepmanio u obenyxueannio O6nexTos nonenoro CTPONTEALCTEA (B TOM YHCIIC
R OMMYBLIERbIE pacxoast) o ofiwere wmywectsa foma OCywecTaAmOTC: CTOPOHAMK HA OCHOBAMMM
HOPMATHEHBIX ¥ NPABOBLIX aKTOR PoccHiCKO Deaepaunn

5. Mopsaok pacueros.

5.0, Y4acTHUK A0REBOTO CTpoTeNLCTBA MIEPCHHCNAET J€HEKHEIE CPENICTRA B PATMEPE, YKAANHOM B
I 4.1 Jorosopa wmcxons us OPHEHTHPOBOUNON cTouMocTH OBnektor aonesoro CTPOMTEALCTES, Ha
B:CocHcTHRLE CueT 3acTpoiituka, ykadaH s & paszaene 12 Jloroeopa, He noiguee 10 (aecaTh) Kkancunapheox
Rl © JaTHI rOCYAAPCTBEHHON perucTpatu Horosapa,

¢ 5.2, OkonvatensHniii pactuer no Horosopy npomssonurcs Yuacruukom AONCBONO CTPORTEALCTRA
HEXO0A% W3 OROHYATENbHOM crormocTn OBvextor aonesoro CTPOMTEILCTHA, ONPEACAEHHON B COOTBETCTEHI
xo 0. 4.2, Jlorosopa, B ‘Tevexme Cpoka, ycranosnentoro n. 3.3.2. Jororopa. Ilpu srom 8 crysae ecsin
WHIATENBHA) CTOHMOCTE OOBEKTOB S0N1CBOrO CTpoMTENscTaa:
_A - 5.2.1, npessunaer OPHEHTHPOBOUHYIO crouMocTs O0wexTor moneroro CTPOMTENLCTRA B COAIM C
fvereimem dakTuueckolt obiued IOWAAK — YHACTHHK AOMEBOI0 CTPOMTENsCTRA 06a3an He nozakee 3
S10ex) pabounx AMed ponnatuTh 3acTpoiiiusky pasuuity MEAULY OKOHYATCALMON ¥ OPHEHTHPOBOYHOI
RinocTsio OGHeKTOS A0sIeBOro CTpoHTENNCTEA;
322, MeMbUIE OPHEHTHPOBOYHOH CTOMMOCTH OBBeKTOR ACAEBOTO CTPOUTENBCTBA 8 CBAM ¢
Beiienyest hakTHueckoi niowamy - 3actpolumk ofszan BepHyTs WIHIIME ynadennywo Yuacriuxom
4
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‘.u CBOFO  CTPOMTENBCTBA Cymmy B PAIMEPC  PAIHMULL  Mexay OPHEHTHUPDOBOMHOKR W OKOHYATEAL KO
e ToHMoCTI0 OOseRToR goseroro CTPOHTENLCTRR B TeueHue S () paGouux awedi co ARA NOJAYUCHKHS
COOTHETCTRYICINETO MUCHMEHHOFD TpeCosanun 06 3roM YuacTunka sonenoro CTPOMTRABCTRA, HO He
proaanee | (oanoro) Mecaua co g fepeaatn emy Obnextos goneporo CTPOUTENILETRA 1O AKTY NpHeMa-
nepenaun a YCTRHOBNEHHOM HACTOANM Horosopom nopsaxe,

33, VYuactuux nonesoro CTPOHTENLCTEA MMeeT npaso IPOMIBECTH BCe niaTexm, ykasamupie &

RCTONLICM pasfesie, NOCPOMHO K CAHHOBPEMEHHO,

i 54, Dakr onaary Yuactuukom panenoro CTPOMTEALCTBA  CTOMMOCTH  O¥bektos JMoaesoro
Ipowtensctea  Gyner NOATBEPKAXTLCR  KONHAMY MIBYERHBIX  1OpyseHHid ¢ otmerkol Banxa o6
& Tawe Byxraarepckoii CNpaBKOA, BLizaHKoH Zactpoitumkom B COOTBETCTAMM ¢ 1. 3.2.5,

3.5, Jluesm ucnonuensg obmannocty Vuactiuxa AONEROTO CTPOHTEALETEA NO OmaaTe CTOMMOCTH
200bexT0B  s0s1enoro CTPONTRALCTBA  cuwraeTcs  jgewn MOCTYMACHUS  DEHOKHWX  cpescT  wa
OPPECHORAEHTCKMI cuer 3acTpoiiumxa,

6. Kawuecrno Obnexron ADJACBOTO CTPOKMTEALCTRA. Fapantan kauecrsa,

6.1. Kauectso OGnexros A0CBOrO  CTpoMtenseTea, KoTopsie Gyayt nepenais 3acTpoiurkon
B Yuacmunky nosesoro CTpouTenscTea no Jlorosopy, nomkko COOTBETCTHOBATL TpeBosanuaM Texmiueckix
p PEIAAMEHTOR, NPOSKTHON RoKyMeHTauuy 1 FPANIOCTPOMTRILHLIX periaMenTor, 4 Tarxe yenosxam [orosopa
# praosenuii k Hemy,

6.2 aparruitanii cpox 1a OGBeKTH 00 esoro CTPOHTEARCTBA cOCTapiser 5 ( MaTs) NET CO Al

FR0MKIL] BRITE yeTpaneHs 3actpoitiunkom 3a CBOH CHET CaMOCTOATE LD WIH © TIpisaedeHen TpETUX Ny
B CPOKH, NONOMHHTENLIO COrnacoBatmpre Croporamu ¢ Momenta NORYYEHHUA NHCLMEHNOTD Yaenomieius

7. Cpox nejierans HAorosopa, Jocpounoe pacropaenne.

; 7.1.  Hacrosupii Horoeop nomnesur rocynapcraensoli  perucrpaunn o Pacpernerpauun o
[FCTHTACTCA SAKTIONEHHIIM C© MOMEINTE TaKO perucTpa,

k 7.2, Jlettcraue Hactozmero Mlorosopa npexpamgzeres ¢ MOMEHTA BhinoAHenns Cropokamu caomx
VAIATENBCTS, TIPEAYCMOTPEHHIX Horosopom, B ToM 4uecne OCYHICCTRICHHS NoHOIO pacwera MEXAY
TOPOHAMI W rocygapeTrennoli PerHCTpaumMy npasa coficTaennocTy VYuactuuka gonesoro CTPOHTCIILETBA

Hacrosumii Horosop momer Gumm, peKpatien (pacropriyr) AOCPOUHO N0 OCHOBAHKAM,
pPCLYCMOTPEHHBIM  3aKOHONATENBCTROM Poceubicxoh Deaepaumnn, a Takke A0 HCTeweNRR cpoxa ero
ficicTans B CEIVIOUIMX cnyyanx;

73.1. Ywactaux nonesoro CTPOMTENLCTBA MMEET npano B CAROCTOPOHHEM NMOPAAKE OTKA3ATBCH OT
onHeHns Jloronopa, nHcemenso yeeaomue o 3tom 3actpoiiumka e oaanee, vem 3a 30 (rpuauars)
i EHIAPHLIX itedl 10 Takoro OTKala, B Ciayvasx:
p~  Hewcnoanelns 3actpoRumkom obsiatenseres o nepenaye OGLekTOR A0NCBOMO CTPOHTENbCTES B
beycMoTpentelil Jlorosopom cpox;

K~ Mencrionnenus 3acTpoiiumkom obatannocTei, fpeayemoTpennsex i, 3.2.7 un. 3.4.2. Jorosopa;

= CYWECTBENHOMO HAapYwenus TpeBosaniii k katecTny O6bexTor nonenoro CYPOHTENLCTBA.

B rakonm cayyae 3acTpoituimk ofimay we noszuee 20 (apamuari) paBounx AHEH, eCaH HIOIT CPOK He
(IFOBACH  3aKOHOM, ©O  sng MOJYHCHUR  COOTBETCTRYIOMEMO TpefoBanus  Vuaciiuka JOAEROT
POHTEARCTRA BOIBPATHTYL YIIAYCHHME MM no Horonopy nesexusic CPCUCTEA B CHET ONARTH CTOMMOCTH
i B AOJICBOTO CTPOMTEARCTBA, 3 Takwe YUMTHTS 33 3Ty Cymmy mnpouentsl sa nonLIoadme
BIMH ICHERHLIMM CpencTaamMy B pasmepe 17300 (ommoii TPEXCOTOR) cTaBki pediancHposama
pitLHoro Basika Pocewmiickod Dencpaunn, aedcTeyromel Ha achn OCYIIECTBACHUA TAKOIO naarema

5
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WHKY 33 MONMYHEHHEM NCHEKHBIX CPERCTR W NPOLEHTOB HA HMX 3acTpPOfUIMK HE N03AHCE A,
uero 32 paGoqmm AHEM [OCHE MCTENEHHMS YKAIAMMOrO CPOKA, OBXIaH 3AYMCAHTH YXa1aHKEbIC
SERCHHRIC CPE/ICTBA M MPOUEHTEE HA HUX B JENO3HT HOTAPHYCA 110 MECTY HAXOK/EHHS 3acrpoiinmka, 0 Yem
BMCHHO coO0WaeTes YHacTHHKY [AONEROr0 CTPOMTEALCTEA IAKAIHBIM MHCLMOM © ysenomneien. [pu
OM MOHECCHHBLIC B CBAIH C JAUHCAEHHEM NCHEKHMIX CPEACTE HA ACNOIHT HOTAPHYCA PAacXoist 3acTpoliitk
Pane B3BICKATH It HOIHOM PAIMEPE C VHACTHHKA JONCBOIO CTPOMTENLETRA,

73.2. 3acTpofiiuk HMECT NPSBO B OAHOCTOPOHHEM NOPAAKS OTKAIATHCA OT HENANHEHHS Horcsopa s
\a8 CHCTEMATHYECKOrD HAPYILCHIS YYACTHHKOM 0EBOIO CTPOHTEILCTSA CPOKOB BHECCHHA fnarexceii
Gosce Hem TPY NPOCPONKH BHECEHHA MAaTexel COMNAcHO rPadMKy MNATEXKCH B TEUCHHE LBCHAALATH
ECALICE HAH IPOCPOUKE BHECEHNUR CAWHOBPEMEHHONO NNATCKA Ha cpox Gomee vem TpH Mecana),
lpaso 3acTpoiituika Ha OAHOCTOPONKMIE OTXE3 OT HCNOAHEHUA JlONOBOPA BOIHUKACT HE PaNCe Hem
pe3 30 (TPHALATE) KANSHIAPHLIX [HEH NACNe HANPARNCHHA B IMHCHMEMHON dopme Yuactoiky aonesoro
MTCIRCTRA MPEAYIIPERACHHA © HEeODXOAMMOCTH NOTAIIEHHA MM 3AN0MKEHHOCTH M0 BHECCHHIO
Riuizrexeli no JJoropopy # 0 NOCABACTBHAX HEHCTIONHEHUS TaKOro TpeBOBaNMA NPY HCHCIOTHEHHM NP1 JTOM
B YHACTHHROM ZO/ICBOTO CTPOKTENLETRA TAKOTO TPeGOBAHNA,

B ciyuae oaHoCTOpoHHEro oTKala 3actpoiiiuKa OT HCHOMHCHHA Aorosopa ov of%3aH BOIBPATHTL
N+ REHEHBIE CPESICTBA, YTINAYeHHEE YYACTHHKOM A0N€BOro CTPOMTENLCTES N0 JIOTOBOPY B CYET CTOUMOCTH
' OOBEKTOB A0AEBOrD CTPOMTENLCTRA, B Tevelue [0 (ecaTr) paboumux aHe# co ans ero PRCTOPKEHHA,
7.3.3. o TpeSopannio Yuactumuka JONSEOTO CTPOMTENECTRA Jorosop moxer GuiTe pactopreyT B
CYNneGHOM MOPAIKE B CRyvanx:
i = VPEeKPalCHHA wiH npHocTaHoBneHur crTpowTenseraa Jloma, npW Hanwsmy  ofCTORTEALCTD,
© DYEBUAHO CBHACTENBCTBYIOUMX O TOM, HTO B npeayemotpennuii florosopom cpok Ofunextor noaeaoro
CTPOHTENLCTRA He DyayT nepesan YUaCTHHKY A0MEHOTO CTPOMTERBCT A,
—  CYMECTBCHHOrO M3IMCHEHNA NPOEXTHON JIOKYMeHTaLMH CTposwerocs Joma,
= MIMCHCHHA HAZHANCHHA 061MEro HMynecTea, BXOARLIETD B cocTan Joma.
Rl T4. B cayuse OQHOCTOPOHHErO OTXAA 0AHON W3 CTOPOH OT HMETOMNEHHS Horosopa ox ctKracTca
| PACTOPFHYTBIM CO IHR HANPABIEHHN APYrof CTOPOHE NHCLMEHHOIO YECIOMAEHHA O TAKOM OTXATE.

8. Mopsizok paspemenns cnopos.,

8.1. Cropons GymyT paspeluarh BOIHHKAIOWINE MENUIY HHMH CNOpb! ©  PAIHOrAacHs NyTem
i* neperosopok. [lpy 2T0M 004 DEPEroBOPAMM TIOMMMAOTCA KAK YCTHLIE KOHCYIbTAUHH, IPOBOAHMEIE
¥ CTopoHaMH, TaK H OBMeH NTHCEMEHHBIMH COOBLLCHHIAMM,

82. B cioywac HeNOCTHKCHMA COrAacH no CIIOPHOMY/CTIOPHIAM  BONPOCY/RONPOCAM & XOAE
. neperosopos CTOPOHE! MOFYT fiepeaars CNOP B CyA B COOTBETCTBHM C NMPABHAAMM O NOARCAOMCTREHHOCTI M
e MOICYRHOCTH B NOPAZIKE, FIPEAYCMOTPEHNOM  apSHTPAXHBIM  MPOUECCYANBHEN  3AKOHONATENLCTEOM

P}? Poccuitckoii Deaepaui,

9. Orsercreennocrs Cropou,

9.1. 3a HCHCTIONHEMME WIH HEHAANCKAUEE WCNONHCHHE YCAOBMI Horosopa Croponer Hecy
ROTRETCTREHHOCTD 8 COOTBETCTBHM C 3aKOHOAaTenLCTEOM Poceuiickoit Deaepaumu,

10. Ocrodoxacune o1 orBeTCTBENNIOCTH (Pope-manop).

10.1.  Croponst no nacrosnesmy Jloropopy oceoSoRAROTCE OT OTBETCTEEHHOCTH 38 YACTHUHOC HAN
nonkoe Heucnonuenye ofa3aTenteTs no Hacrogwesy Jorosopy, ecin OHo RaMAOCh CheacTRuesm dope-
MaxopHI o0cToaTenbeTs. TIpH 3TOM CPOK BLNONHEHHS OBNIATENLCTE OTOABHIACTCH COPAIMEPHO BPEMEHH,
B2 - TEYEHHE  KOTOPOro  ACHCTROBANH  OOCTONTENLCTBA  MAM  NOCNEACTEME, BbIIBEHHME  ITHMH
OATCNLCTBAMH,

10.2.  Ecau ope-maxoprsie obcroarennctsa aisrcs Gonee 6 (uiectr) mecsuen noapsn, Cropoin
OT MPAEe pacToprayTh JIOroBop &0 HeTedenus cpoxa ero achicTans.

11, 3ax10MHTECILMBIE NONOKEHHA.

ILI. Bo Bcem ocTambHOM, 4TO He Npeaycsmorpedo  nactoawwM Jlorosopos, Cropons
IK0BOACTRYIOTCA 3aKOHOAaTENbeTEOM Poccuiickoii Depcpaum,
112, Jhobas undopmaumna o druancorom nonokenun CTropo, YCAOBKAX A0FOBOPOB C TPETLIMI

aMK, yHacTayoumMy B cTponTenscTee OOBexTa, a Taxxke yorosuax HacTosuero flororopa cyuTaerca
6
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t _ErkouduacHunansol « HenoekKawe# pasrnamwenno. Muwe YCA0BHE XOHOMASHIHAN LIOCTH MOTYT Garre
Fycranoancust im0 Tpefosanuio modol ua Cropos,
3 113, 060 scex uamenenmax s TUIATEHHBIX, NOMTOBLIX W APYIUX PEKBHIHTAX Croponst ofaam
R HEMEAICHHO (B TeueHue Tpex paBouix ZHEI) THCEMEHHO H3BewaTs ApYT Apyra
. 114, Bee mavenenus u Aononnerns k Horosopy odopmnsiores AONIONRHTEABHEIMH COTNALLICHIIAM K
Cropoit B nHceMentof dopme  #  moanucwmealoTeR Croposamy  wam  ux YDOAHOMOUCHHLIMN
B, NPCICTABUTEAAMM W ARIRIOTCA 11EOTLEMAEMON YACTHIO Horosopa.
; 1.5, Bcee YBCIOMACHHR, HIBELICHUR M Hias nepenucka mexay Cropoiamy no Horosopy
% NPOHIBONMICH THCHMEHHO TTYTEM HANDPABICHHA NO NOYTE 3AKATHLIM MTHCLMOM C OMTHCBIO RIOHCHHS.
r 11.6.  Hacroswmii Horosop cum, coctasaen ma 32 (Tpuauars asyx) CTPaHHUAX, RKMOYaR nce
§ TPHIOKEHHS K HEMY, 11O DAHOMY /uia Kamaod ua Cropos » oauu ang rocyaapcrecHuodi perictpaunn, Bee
.;ncunmtpu HMEIOT PaBHYIO IOPUIHUECKYIO CHIY # RBATIOTCH OPHIHHENaMY,
3 [1.7.  Cropoun obssyrores OCYWICCTBHTL  NeHCTBHA, NpeaycMOoTPeHisie 1BXOHOAATEALCTROM
s Poceniickoft Mencparup, heobxoanMute ana FOCYARPCTREMHOIM pericTpaun Horosopa 8 Pocperncrpaumy s
8" NOPAAXE, YCTAMORAEH HOM Jakononarenscreom Poceuiickoi Genepauin, » CpoK We nosavee 10 (necatw)
pabounx aneit nocae nognucanmg Horosopa,
11.8.  Vkasawnsie npuiosenns sensiores HeoTnemaemoR wacTeio Hlorosopa:
= 11.8.1. MMpunomenue Ne 1, 1 Iepeuens O6wekror noseroro CTpOHTENLETRA Ha 23 4,
P 11.8.2. lNpuacxkenue No 2. Texunueckue XAPAKTEPHCTHIH W NEpPeyesh BLITONHACMDIX pabor no
3 - Obnexram gonesoro CTPOMTENLETRA Ha 2 n.

e e R

) )

I12. Aapeca w pexBuintg Cropon,

¥4 ZecTpoiiumx:

> 3A0 «lOrpaHuncchTmﬁllpon"r», anpec: 628012 Poccus, Triomencxas oba., Xaurw-Mancuiickuii
-3 ABTOHOMHz okpyr — HOrpa, r, XanTh-Mancuitex, ya. Cesephas, 2, 5, ren./thaxc (34671) 2-07-57

gz OTPH 1057747307507, WUHH 7724547224, KINT 860101001, plc 40702810567460100311 s 3anagno-
' i Cubupexom Ganxe CHepGanxa PO, r. Tiomenb, Kk/c 30101810800000000651, BHK 04710265 |

R Yuacruuk sonesoro CTPOMTE/ILCTHA;

¢ VK «1Orpa®@anancy (000), aciicteyioman s kavecrne AY. 3aKkpriTaim naceeiv HHBECTHHHORNBIM
L $onaoM HeaBHAHMOCTY «Teppuropna Krpa»

3 121059 r.Mockaa, ya. Bpsyckas , a.5.
,i Plc 40701810500160000870 & OAO Bawk BTh

g ®/c30101810700000000187 & OINEPY Mockoacxoro I'TY Banka Poccuy,
- 3. BHK 044525187,

1% HHH 7724567580, KI111 773001001,

& 13. Tloanuen Cropon:

Yuacruux AoaeBoTO Crponreancrsaa:

/C.B. Anydpwes/
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000" esrrp-omerki fHBeCTHI

[lpraowenne Ne |

K JIOrOBOPY YHACTHA B AONCBOM CTPOHTEALCTEC
MHOTOKBAPTHPHOIO JI0ME

No IOMCTI-Z1-610 o «/ s 2 /2008 1

Mepesens OGLEKTOB 101EBOT0 CTPONTENBCTRA,

Obmas
E% Homep Homep KonyecTno WIoWAans ¢ Kinas CTouMoCTs,
Draw 1011k,
P KBAPTHPEL | IOABEINA KOMHAT nomrued M2 pvé.
3 4 K=1/2 M2
- o | 1 3 81| 50,10 2 835 000,00
2 ] ! 1 40,3 16,60 1 410 500,00
3 1 ] 1 43,2% 17,20 1 536 500,00
4 1 1 1 40| 16,50 1 400 000.00 |
5 | 1 2 73,6 37,60 2 576 000,00
6 1 2 3 81 50,10 2 835 000,00
7 | 2 1 40,3 16,60 1410 500,00
] I 2 1 43,9 1720 [ 153650000
9 i 2 1 40 16,50 1 400 000,00
10 I 12 2 736 37.60 2 576 000,00
| 3 3 81 50,10 2 835 000,00
1 3 1 403 | 1660 | 141050000
] 3 1 439 17,20 1 536 500,00
! 3 1 40| 1650 1 400 000,00
1 3 2 73,6 | 37.60 2 576 000.00
1 A 3 81 50. lg 2 835 000.00
I 4 ! 403 | 16,60 410 500,00
1 4 | 439 17,20 1 536 500.00
! 4 1 40 [ 16,50 1 400 000,00
| Rl 2 73,6 37,60 2 576 000,00
1 5 3 81| 50,10 | 2835 000,00
1 5 ! 40,3 16,60 1 410 500,00
1 5 1 43,9 17,20 1 536 500,00
! 5 1 40 16,50 1 400 000,00
1 5 2 73,6 37,6_0_ 2 576 000,00
1 6 3 81| 50,10 2 835 000,00
1 6 i 403 16,60 1 410 500,00 |
] 6 1 439 17,20 1 536 500.00
1 6 1 40 16.50 1 400 000,00
1 6 2 73,6 37.60 2 576 000.00
1 7 3 81 50,10 2 835 000,00
1 7 1 403 | 16,60 1 410 500,00
1 7 1 439 17,20 1 536 500,00
1 7 1 40} 16,50 1 400 000,00
8
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&0 1 7 2 I 73.6| 37,60 2 576 000,00 |
s | 2 |1 | 22 | 73.6] 3760 | 2576 000,00 |
7 2 ! 1 40| 1650 | 140000000
2T 5 ! 1 $39] 1720 | 153650000 |
39 2 1 1 4031 1660 | 141050000
40 N TR 3 81| 50,10 2 835 000,00
. 41 2 2 2 73.6| 37,60 | 2576 000,00 |
¥ 2 2 1 40! 16,50 1 400 000,00
43 2 2 1 439| 17,20 1 536 500,00
“_ | 2 | 2 1 403] 1660 | | 410 500,00
45 2 2 3| g1 50,10 2 835 000,00 |
46 2 3 2| 73,6 3760 | 2576 000,00 |
i 47 2 3 1 20| 16,50 1 400 000,00
.48 ] 2 3 1 439| 1720 i 536 500,00 |
49 2 3 | 403 | 16,60 1 410 500.00
) 2 3 3 g1l 50,10 2 835 000,00 |
i 50 | 2 4 2 73.6| 3760 | 257600000 |
| 52 2 4 1 40| 1650 1 400 000.00 |
oL 2 4 | 439 17,20 | 536 500.00 |
s4 | 2 4 1 403 | 16,60 1 410 500,00 |
' §5 2 | 4] 3 81| 5010 | 283500000
% ] -2 1 A& > 1 736 37.60 | 2576000.00
57 2 5 1 _+ 40 | 16,50 1 400 000,00
58 2 5 ] 439! 17.20 1 536 500.00
59 2 5 1 403 | 16,60 1 410 500,00
o | 2 5 3 81| S0.10 | 283500000
6l 2 6 2 73,6 | 37,60 2 576 000,00
62 | 2 6 1 ) 40 | 16.50 t 400 000,00
CFE 6 2 6 1 39| 1720 | 153650000
% 2l 2 6 1 40,3 | 16,60 1 410 500,00
& 65 2 6 3 g1 50,10 2 835 000,00
173 2 7 2 736 | 3760 2 576 000,00 |
: 67 | 2 7 1 40| 16,50 i 400 000,00
r 68 2 7 i 439 1720 | 536 500,00 |
- 69 =L 7 ] 403 | 16,60 1 410 500,00
70 2 7 3 81| 50,10 2 835 000,00
71 2 8 2 73.6 | 37,60 2 576 000,00
7] 2 8 1 40| 16,50 1 400 000,00
3 |2 8 1 39| 17.20 1 536 500,00
; 4 2 8 i | 403 [ 16,60 1 410 500,00 |
' il 2 8 5 | 81| 5010 | 2835000.00
= 6 | 3 1 3 ) 81| 50,10 2 835 000,00
- 3 1 [ 403 | 1660 | 141050000
75 3 1 1 439 17,20 | 153650000
= 3 1 1 40| 16,50 T 1 400 000,00
g 3 1 2 73,6 37,60 2 576 000,00
1 x 9
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N A 81| 50,10 2835 000,00 |
3 2 1 403 | 16,60 1 410 500,00
3 2 ] 43&__1_7.?7)_} | 536 5_00_.051
3 2 1 40| 16,30 1 400 000,00 |
3 2 2 73.6| 3760 | 2576 000,00
3 3 3 81| 50,10 2 835 000,00
3 3 K B 40,3 | 16,60 i 410 500,00
3 3 1 439 | 1720 1 536 500,00 |
3 3 1 i 40| 1650 1 400 000.00
3 3 2 73,6 | 37,60 2 576 000,00
3 4 3 81| 50,10 2 835 000,00
3 4 [ 403 | 16,60 | 141050000
3 4 1 439] 1720 | 536 500.00 |
3 4 1 40| 16,50 | 1400 000,00
3 4 2 73,6 | 37.60 2 576 000,00
3 5 3 81| 50.10 | 283500000
3 5 1 40,3 | 1660 1 410 500,00
3 5 3 73,6 | 37.60 2 576 000.00 |
| 54921 | 27263192223 M1
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Mpunowenne Ne 2

K AOMOROPY YHACTHA B IONCROM CTPOKTENRCTRE
MHOPOKBADTHPHOIO SOMA

Ne IOMCII-J1-610 o1 «/% s £¢esehR008 T,

HIDECHCPHBIE  CETH (nononponon. Kanaln3auus, JIpeHax) or

ePeKPLITHA — KEE300e TOHHEIE; MOHOJIHTHBIC
TOPOAKH BHYTPEHHHE ~ KupnuuHsle ¥ 6:104KbIe #I guercToro GeroHa.

‘£ Croaxi ¥ pa3BO/IKa CHCTCMEI LCHTPAILHOND OTOMIEHKS — MCTALIMYECKHE BOJONPOROITLIC
JTpy6;
' Paxparopsi OTOIUICHHS (amomunesnie) — ¢ koupekropom KH20;
¢ Crosxu 1 paspoaka cucrem 'BC, XBC — mMetanomnacTukoBbie TpyObi;
[os0TeHIECYINKTE/IH B CaHy3IaX — OUHHKOBaHHAR Tpyda;
*CTOSKH # PAa3sBO/IKA CHCTEMBl KAHAIM3AUMM — 1ACTMACCOBBIC KAHAMHIAUMOHHEIE TpyOsI
(MBX);
Crofxil # pa3BO/IKa CHCTEMBI raz0cHabkeHiR, BKIFOYAR YCTAHOBKY rasOBbIX IINT,
| BHyTpCHHSA 31EKTPONpoBojika — Meanbil kabens BB, [1B1, I1B3;
{Marucrpansnas nposojka ¢ xabesem BBIT, ocuoBHbie u BCrnioMorarensusie NpoBOAKK ¢
L xabenamu [1B1,11B3);
| DNEKTPOYCTAHOBOMIBIE MATEPHATH — (B MECTaX OOMIEro NOMLIOBAHHA) - BHIKIOHATCIN.
PO3CTKH, NATPONEL, prGOP yueTa - cuerunk, Y30,
’ BeHTHASIHONHAR CHCTEMA: CHCTEMY BEHTHNALMH KBADTHD MPEAYCMOTPETL CCTECTRCHHYIO
qepea KaHaqml B CTEHAX; CHCTEMY BCHTIUIAUMH BCTPOSHHBIX NOMEIMEHMH NpuHATL B
6 COOTBETCTEMM € TPeDOBaHHAMH CTPOMTEARHBIX HOPM K npasyia. BO3AyXoBOAL BLINOAHKTH
13 OUAHKOBAHIOH TOHKONMCTOROH crany. M3 KOpHIOPOR MHALIX STAXEH NPeayCMOTPETh
- CHCTEMY  ABMOYAAJCHHA — BOSAYXOBOJAMM  H3 9epHOll  TOHKONHMCTOROH  CTAIM;
ﬁ UMOHIAS CHCTEMa BO BCTPOSHHO-IIPHCTPOSHHBIX MOMEUICHHAX HE HBINOAHACTCA,
roBoiequBACTCS CTPOMTENBHAS T[OTOBHOCT: K MOHTaXY BEHTHIALMONHON CHCTCMbI,
MOMFOCTH ONpEIEISIOTC aPCHIATOPAME B COOTBETCTBMM C MOTPeBHOCTAMH, YCTAHOBKA
BEHTHBIMOHHOR CACTCMbB] 38 CHET apeHaTopoB
1 CreTema moXapHOH CHIHANM3AIMH B COOTBETCTBHH C IIPOCKTOM;
3 Tenedonnas cacrema (kpome ATC-To/BKO pa3BosiKa)
; JlokaneHas TB-anteuna (N4 TpaHCHSIME MECTHBIX nepeaau-oGopyfosanue  ue
BKJTIOYAETCS, TOALKO PAjBoAKa)
) CHcTema XOHTPOIA 1 YOPABICHHA JOCTYIIOM B n0abeast (060pyI0BAHHE HE BIIIOYACTCA,
TONBKO Pa3BOAKA)
) Okouueie B510XH — [UIACTHKOBLIC C ABOHHBIM OCTCKJICHHEM € YCTPOHCTBOM fJIACTHKOBOH
NOAIOKOHHOH JOCKH 1 HAPDYKHLIM BOZOOTIHBOM,
i Ocreknenwe NO/MUKHH — TNNACTMKOBRIE  paMbl C  OJIMHAPHBIM OCTEKJICHMEM, IKpaH
KHPRHYHBIH,
| Bxommast 18eph — B 3AHHE —~ METALAHYECKAN, B KBAPTHPEL - MECTAIMYECKAs,

>

k]|
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(000" ep,OneHki FHBEC THI

ro KOHTYpa 32auud (3a

enax 3-X METpOB OT BHCILHE
a TaKKe BHYTPEHHHX

50 TEPPHTOPKH B MpeR
[ETCKMX WIPOBBbIX ANOWIALOK,

Srpoitct
abot #

qeHHEM acgansTOBRIX P

- »

poitcTRO peHTHAMPYEMOTO (hacana;
pKa MECTHWHHBIX (NOWANOK H OCHOBHOTO BXOA2: N
MH‘[CCKNI AHTKa

7Bt OTCUCCTBEHHBIC,
FBHAYAALHBIH TEMT
poakoi 1o TennoBO KAMCEPEL,

THKALHAA NAaHAPOBKE,

OTONOK, CTEHB] — OKPACKa, o=

opofl MYHKT C yanom yuera TCIIIIOBOR IHEPIHH BRYTPH ananHa ¢

ropdoBKa;

poiicTso BHEMIOMANOHHBIX HIKEHEPHBIX cereit  ropsyero M XONOAHOTD
peyabxenns, penocHabmen A, KAHATHIALH]

1ECOBKA;

OHTCIBCTBE,

JiIEHHE TEPPHTOPHH CTP
¥ MIKEHEPHBIE Ieolies

KEHCPHBIC reon0rHYEcKHe
CIUIAHOBBIE CETH,
ifepeqcutn NEBLIE
atoBKa BHYTPEHH
’a'menauue creH, OKOHH
narnesaHne NOTONKOB,
gpacka [OTOAKOB sonoamyﬂscuonuoﬁ xpacxon;
CTOBAR OTAEAKA CTCH;
apoficTeo YUCTOBLIX NOOB;
“raHORKA BaRHbI;
TaHOBXA candaHCd:
CLANOBRA cmecnreneii;
CcTangpKa yHMTE3A - KOMIAKT,
‘cTanoRKa MOHKA KyXOHHOH CTal
CTAHOBKA BRYTPHKBAPTHPHEX cueTynKoB |
‘pcTeMa BOJ0OMACTRI

‘peTeMa OxXpaHHos _fcy'nwummm
] cets

sgcckne paboTs;

onmsieMBIX padoT:
HX MERKOMHATHBIX apepeit;
BIX 3 ABEPHBIX OTKOTOR;

BHOI CO CMECHTENEM;
"BC, XBC;
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ApOuTparkHsiii cya

Xanrs-Mancuiickoro aBTOHOMHOIO Oxpyra - Orpe
ya. Jlesmra, $471, r. Xawrw-Mancuncs, 628011, ren. (3467) 33-54-25, caftv hitpe” www.hmao.arbitr.ru

ONPEAEJEHHE

00 YTBepAICHITH MHPOBOTO COFJANICHAR W IPERPALICHHH
NPOHIBOICTBA MO 1€y

r. XarTu-MaHcnitck
04 asrycta 2011 r. Jemo Ne A75-2542/2011

Pesomomnpsan vacts onpegenenns obbanncna 28 yons 2011 1.
[lomueti TexcT petnenns warorosaed 04 anrycra 2011 r

Apdurpasumii cya Xautel-Mancutickoro agrosoMporo okpyra - IOrpet 8 cociase
cvasK Areesa A.X., DM BeJCHHM IPOTOKOTA CYACOHOIO 3aCEIAHHA CEXpeTapeM cyactuoro
zaceTanmiy AKTEvE2080R O M. paceMOoTpes B OTKPBITOM CYIeOHOM 3ACEIAHHH 1e10 10
HCRUBOMY  SARAIEHAX OOMECTSE ¢  OfpaHAMEHHONA oTBercTBesrocTs) «PEFHOH
Heseaomeenty (OTPH 1037708029633, wmecto waxomtenwe: 107140, r. Mocksa, ya
Bepxuas Kpacuocenscxas, 11A, ¢1p.6) ¥ sakphiTomy axuponepsomy obmecrsy «lOropexoe
Yupasienne Hunecruumonno-Crpoutenusna [poextavwy (OTPH 1057747307507, mecto
uaxomaerus: 628012, Xanrs-Mancacsnit AO, r. Xawrm-Mancuftex. yn. Cenepras. 5),
TPETEC IO, He 3aJBINIOMCe CAMOCTOATC/IRHBIX TpeOosauuil HA peIMeT Ciopa,
Ynpasaenne Meaepaibwoll  CayAKOR  [OCYJADCTEEHHON  pPerMCYPallMM, KajacTpa ™
xaprorpadims o Nantei-Mascuiicxomy asToHomuoMy Okpyry —~ KOrpe. o sasickanmms
233 588 395 pybaeit 34 xonmeek,

NPH YSACTHH npeactaniTeacit CTopor:

OF HCTUA ~ HE SBILTCE,

or oTBeTRA — Byeapuyx T.A. no Josepensoctu Ne 911 o1 01.02.2011,
OT TPETBETD THIE - HE ABMIIUCH,

VCTAHOBMUI:

OOIICCTEY © OrpaHyuesHOil OTBeTcTBeHHOCTNO Mhpasadwowas komnasus «PEIHOH
HemeaomeaaTy (Jatee — HeTew), ODpaTHIocs B Apdurpakitiit cya Xanru-Maucuiickoro
ARTOHOMECTO OKpyTa - KOrpsl ¢ BCKOM K 3aKpaioMy aKumonepHoMy oduiecrsy «tOropekoe
Vopasiezre HasecTimgorno-CTponreastbivy  [Ipockrasins  (GaTee — OTBeTHHE) ©
sackaEz 233 S88 395 pybaeit 34 Koneek.

TrazazenieN ApOutpaamoro ¢yaa Xaarsi-MaHcHACKOT® ABTOHOMHOTO OKpyTd —

a0 =.07.2011 eyaefuoe JaceaaNKe TIO JaHHOMY Ty OsLi0 oTa0meno Ha 21.07.2011
TiTo waacs SMAEYT. 000 «PETHOH
JEBEJOOMEETs /
3N WLp rd fole T2
ON Gl Yy
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HMeter, o Tperse U0, HAUIGKAMMM OOPasoM HIRCHICHHAIC O WECTE © BPCMCHH
CYAEHHOTO 3UCCTANMUR, ABKY CBOMX UPEICIUBUTEIEH B CY1 HC 0DECNCTHTH.

B cootsercraus co crarsemu 123, 156 ATIK PO cyaeduoe 3aceause NpoBOIUTCS B
OTCYTCTBME HCTUA W TPCTRCTO JIMCTA, FATICKANMM OOPARIOM WIBSUCHHEX O BPEMEHHA W
MECTE PaceMOTPeNHs ICTa.

B xoJe cyaebfnore 1ace1anis oT OTBETYRKR NOCTYTINO XOATANCTEC 0D OTLARICHHR &
cynefloM 3aCeTaNIN HepephiBa, LI NIOINNCAHKA MHPOBOTO coltamenus. Jlonoasnieasyo
(PEICTABATE 1L OTBETHHKA MOACHHL HT0 MEKIly CTYOPOHAMH TOCTHIHYTO NPHHIHNBAIRHOC
COraacie [0 MOBOJY 30XTOMCHNS MHPOBOIO COMJAMEHHS i €10 yCIosmi. npocHT
OPEIOCTARHTS BPEMA 1% HAL1eRAWero ofOpAieHRT MHPOBOTO COITAIICHHY,

B cyzeGuom jacexnsnu oOnaBaaIcs nepepus 20 28.07.2011 a0 09 wacos 30 sunyT,
noc:e nepepsiBa CyedHoe 3acedanue apotomkeso 28.07.2011 B 09 yacos 30 MuHyT. B TOM
AC COCTARE CYJI@ NPY YUACTHI TOFO ¢ NPE/ICTABNTE TN OTBETHHKA.

JIo GPHHATHR CYAOM PRHICHHA O CYIECTRY CHOPA OT HCTHA DOCTYINLIO XO1aTaficTso
of yvreepxIeHME B NOpRAe Craved 139 ApOHTPRAKOIO HpONCCCYATLHOe KoIeKca
Poccriickoii  Metepammyi  Muposore corzawmesxa  or  15.07.2011 »  npexpamens
npousseieTsa no Aeay. TToamusbil IK3SMIINP MHPOBOr0 COIJAUICHAS NPEACTABNEA B
MATePHATE Jena.

Vavaus  watepuans  Iena W TEKCT  MMDOBOIO  COFTRUICHWA. €Y HaXOIuT
PACCMATPHBACMOS MIPOBOE COMTAINERNE He MPOTHROPEYAMINM 3AKOHY H HE RapyIlaiommMa
fpasa K SAKOHHBC MHTCPCCH! APYTHX THIL OCHOBWEANCS HIl NOIVKERMUX CTATRH 49, raass!
15 ApSurpaxmoro npoficccyansHore Koaexca Pocewiickoli Dexepaums, Cyn CUNTHCT
BOIMOWHBIM  VTHCpLMIG  Muposoe coriamenue. Cormacso sactd 2 crarem 150
ApSHTPAXHOr0 TPONCCCYATBRON KoJekea Pocculickol Deepauinie, MPON3BOICTRO NO eIy
MOANCKHUT PCKPALIEHHIO,

[Ipy  nmoZa9e  PACCMATPHEASMOTO  HCKOBOIO  3adMieHd  MCTENl  yIUIamna
TOCYIAPCTECHHYIO nouLIHny 8 pasmepe 200 000 pyOaeit 00 Roneek, YTO MOATRCPRINCTCH
mraTeRube nopyvennesm Ne 2156 or 25.03.2011 (vox 1, n.a.12).

Cormacro noxovexry 3 myuxta 1 crarsu 333.40. Hatorosoro xoaeckca Poccmitckolt
Qenepauuit 50 NPOUCHTOB CYMMA! VILIAYCHAOR MCTUOM FOCYASPCTBEHHOR NOULIHER, $TO
coctasager 100 D00 pyBaei 00 xolleck, MOLIEANT BOIBPITY HCTHY i3 deaspuisnoro
O0/DRETA & CHAIN ¢ YTACPAIEHHEM C)I0M MHPOBOTO COMIAIICHHA.

B cooTBerctems co crathav 101, 110, 112 ApSHTpakroro npoleccyaivBoro Koickea
Poccufickofi @eaepanim, ¢y OCTARINST CYIeOHMC PACNOAN N0 VILTATE [OCYTapCTRCHHON
NOLUTHHE! # OCTaRliCHics wacTu 8 paivepe 100 000 pyGne# 00 komeex Ha woTue, TAK Kax
JAHMLIC PECXObL TIOLTEAKAT YILIATE OIRCTMHKOM B MOILIY MCTUA B PAMKAX MCTOJHCHHA
YCIORHE MHPOBOIO COITAeHASR,

VHHTHIBAR HATORCHIOC, PYKOBOACTRYACH craThamn 49. 139, 140, 141, 150, 151, 184,
185. 187. 188 ApGuipaxsore nponeccyaissoro kofexca Poccuiickolt ezepauns,
ApGutpaxusiit cy1 Xasrei-Mancithckoro asronomoro oxpyra — Krper,

onpeaeana:

1. Yraepaums Mitporoc coriamene 07 15.07.2011. sexnoucHAOE MEKTY 0OUIECTSON C
orpasmsennoll  orsercTpennocThio  «PETHOH  Jlesenonvert»  (MCTel) M 3aKpaiThid
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aKuMoHepHEM  odmecTBoM  «lQropekoe  Ynpaatewue HusecTHUMOREO-CTPOMTE TBHBIMIL
[IpoekTaMits (OTBETYHK) HA CIETVIOMMX YCIOBMAN:

1). Hacrosmee suposoe corhawesne saxmouaercs Croponamm no geny Ne AT7S-
23422011 na ocmoeasnwy cratedt 139, 140 AIIK PO B ueaax \PEervaHpOBaHHA CHOPA.
go3EnKmery Mexay Metoom ¢ oaHoft cropomst ¥ OTBCTYHROM © PYTOH CTOPOHLL 1O
BOTIPOCY RIHICKARMA 1AT0/UKCIHOCTH: ocHosnoft n0ar & eyMsse 192 223 500 (cvo aepssocTo
BA MWILIMONA JABCCTH ABAAUATE TPH THICAYE maTheoT) pyGreRt 00 xoyeex, NpoUeHTH! 33
[OIL30BANIE ACHEARBINK cpencTaavu b eydne 41 364 895 (copor oiMH MRATHOH TpHCTH
[IECYHICCHT UCTHPC THICHYH BOCEMECOT 2@BRNOCTO Nnavs) pydseld 34 xonedxs, a Boero #
cywne 233 588 395 (IBectd TPHIALATH TPH MIMLTHONE NETHCOT BOCEMBICCHT BOCEMb TRICAY
TPACTA JCBRHOCTO AAT) pydteil 34 Komeiiki, PACXO/1bI HA CILIATY MOCTOMARKL B cyaue 200
000 (apecTs Thicsd) pyorel.

VERAUHE  3QI0DKEHHOCTE  BOSMMKIZ B CBmI ¢ nespuioiienmeMm  3A0
«#OrpaHapectCrpoiillpoexTs CBORX clxlareascTs Mo 20rosopy Ne HOHCTI-A-610 vuacrix 8
078BOM CTPOMTENBCTEE OT 16 centahpa 2008 roaa.

2). CTOpPOHS! NOATBEPASIAIOT. HTO CYMMA 0CHOBHOTO aonra Otsersaxa nepea Hernox
cocrasager 192 223 500 (CTo AeRAHOCTO aBE MH/LIHOHA JBECTH ABAINATE TPH THICHYH
naTheoT) pydaeft 00 xoneex.

1), Croporn HACTORUIEN MUPOBM COUIALICHEEM CRPCICIRIOT NOPRIOK NOIRINCHHI
SAN0LKERHOCTH, YKATAHHON B MYHKTe 2 HACTOALIETC MMPOBOTO COTIALICHHA. CREAYIOUUIM
obpaiom:

3.1. Heren npeioctamiger OTBETHHRKY _OTCPOYKY MOTAIMSHHS  IWIOTAKCHHOCTH.
yXAIHON B MYHKTE 2 BACTOALICTO MHPOBOTO COrTIALIELHHSA, CPOKOM HA 5 (naTs 1ex) A0 «13%
woaw 2016 roza:

3.2. B tedenne cpokd. YKa3aHHOro B MyuKTe 3.1 HACTORMETO MHPOSOTO COrIIAMCHNR,
HE CVAMMY 4@ I10DKCHHOCTH CYMMY OCHORHOTO A07T2 & pashepe 192 223 500 (Cro aenanocto
184 MIULTHORA JRECTH IBATUATH IPN ThICHWH TaTecot) pyvoieii 00 KOneeK HayMCALOTOS
CpONENTRL onpeictsesiie CTOPORAMIT CIeTYIOWHM ofpazom:

¢ w150 rioag 2011 roaa no «15» mwoas 2014 roxa 8 pazuepe 0.5 % ro70BEIN;

¢ «16p moax 2014 roga mo «15» miowt 2016 roza B passepe 8%,

3.3. 3210/KEHHOCTR, YK&3aHRa# B NYHKTC 2 HACTOSUICIO MMPOBOIO COFNAMCHESA, &
‘pEKe HAMHCIEHHME B COOTHCTCTBMH ¢ NVHETOM 3.3 HACTOAUNEr0 MUPOBOrO COITAINCHMS
"poneHTY noramaloTes OTBETUMROM B CPOK He nodwsee 15 moas 2016 15

3.4. CTopomsl ROTOBOPIINCH, WIO YKQIAHHa( B NVHKTe 2 HACTORIUEIO MHPOBOLO

ITTAMIEHHEA CYMMA SBISETCA CIHACTBCHEBM, NONLD ¥ TOCTATOWHLIM BOIMCUICHHEM BCEX
redozamt Merua, Mereu oTKQ3LIBaeTCR OT BINCKAHMA MOOBIX JICHEAKNBIX CpeACTE,
WRLINAONIKY PAIMCP 3AI0TAEHROCTH. YKAIAHHKH B NyHETE 2 HACTONIIETO MHPOBONO
rIAMEHHS, BETIOUAR NPOUEHTH, WTpadul H TOOMe BO3MOK:HbE YORTRH. Hikakde uube
VB HE 1I0ZLIEKAT BITLIATE. HAKAKHS HHble JCHACTEHA HE NOLTE/RAT BHNOTHEHHIO KoK CO
wposii HieTia B orsomensyn OTBETHEKA, 12K |, HaoGopoT.

3.5 B cavuae I0CPOMHOIO MOTAMEHHR JAIONKEHHOCTH, VRalaHuwod s nyukre 2

TOAIEr0 MHPOROro coriamesns. OTBETHHK VILTAUABACT NPOUCHTH. HCHHCIACMBIC B

IBETCTRIE C HYHKTOM 3.2. HACTOSIICTD MHPOBOTO COFJZWIEHHA, 10 JaThl QaKTHYECKOTO
WEHAR FIOTDREHHOCTH,

crpanuia 106



tel. +7(495) 229-49-71 00 esmp onesic mpecrili

4). Cyaedusie pacxozst mo aeTy No AT5-2542/2011. B toM YHCIe, ONIATE JOPHARYECKEX
VCTYT TIPEICTABHICACH. ¥ MHbIC CYIeOHBIE PACXOAWI NC TOLICHKAT BOIMEIUEHHIO IPVIOH
C ropoHoit.

5), Pacxoast Metuaz no vmnare rocy1apeTBCHHON nouLimsl yviaaswsacres Heruy
CHBETYHKONM B TCHCHRE 2-X HEIe1h CO IHA  VIBCPACICHHS MHEPOBOIO  COIJAIeHHs
ApOHTPAKHBIM CYI0M.

2. Npon3soicrse mo Jeny No A75-254272011 npexpatits,

3. Bossparite ofmecTRy ¢ OrpassueHdodf  oTeercTBeEBOCTHO  «PEIMOH

IeserionMerTy H3 detepaTbiore GIOLKETA TOCYI2PCTREHEYIO NotTHRy B pasmepe 100 000
(c10 Thicad) pyvbael (U womcek.

HacToflee ONPEICICANE MOLICAKT HEMELIEHHOMY HCTONHEUHW B MOXeT Obirs
obazosano R Melepaisabhl apOITPIKREH cya Janaaro-Crbupekoro okpyra B Tesenye
MECAUA CO NS BhiHecenuf, Kaccaumousnad #xa108a nojaercs veped ApOMTPasimIi CVA
Nante-MaHcHiCekoro asTOHOMHEOIO OKPYTE - FOrphi,

iTodnuce
Cyiabs A X Arcen

15
.'..3(’1?!' s ;“;"«4‘2 :
5 .,--..'h;'m'; BRSPS
) BN E SN
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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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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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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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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
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(000 ermpyotierki yHBECTIHIA?

Byxrantepckuit 6anamc

Ha 31 nexabpn 2016 r.
Kogit
Sopma no OKYfQ 0710001
Dara (wicno, wecay. rop)] 31 l 12 | 2016
“IOrop: 1
O et stumms SorueCeOR AN roowro] e
MaenTidmeaymon uid P HANOIONNBTR/ LD MHH 7724547224
BU IKOHOMANECKOR MoAroTosKa K NPCAIKS COBCTREHHOIO KUMNOD HEQBHAUMOTO no 68.40.11
ABSTANSHOCTH WMyuocTEa oK8ag
Oprannaauponwo-pasoBas GopMa | Hopma COBCTREMMOCTH
1 16
:6.:;6;1‘::. T | Macrhan coBCTOONMOCTL f0 OKONS / 0KkeC =
EQqHmua maMopaios: 8 Tee. pyBned no OKEW 384
Mecrovaxomaenme (azpec)
628007, XauTus-M #ekwi Aay 17 Oxpyr - 10rpa AuTonomub okpyr, XauTui-Mancuiek r,
IueproTnkos nep, aom Ne 1
|
|
Mosemerns Haumerosanne noxasarens Koa ro 3.;,'0‘1‘:‘:6 pA | Ha 3;0‘1‘;? PA [ Ha 3;0‘11:“:6”
AKTUB Y
I. BHEOEOPOTHBIE AKTUBbI !
|HemaTepranbHue asTuas 1110 - [ & -
Peaynerars: uccneaosani » paspaborok 1120 . | R 3
HEMETODUANLHLIE NOWCKOBLIG AXTHBE 1130 - | E .
MaTepnanstbie NOVCKOSIE aKTHBbI 1140 - hice ‘
OcHopHwe Cpeacrea 1150 875 1983 1159
3aTpare NO CTROATENLCTDY 1151 - | .
00oX0aHLIE BNOKEHUR B MATEPHANMLID 1160 |
LEHHOCTI 19073 2042 2108
PUMAHCOBME BIIOKEHWH 1170 2 855 130 3 003644 3228 951
OTNOXENHLIE HATIOIOBHIG XKTNBLI 1180 233154 302 360 325 856
Npowmne eHe0BopoTrime aKTHBL! 1190 2938775 3 2801873 5491 351
B 10M YuCne !
CrpouTenscrso obwexroa 25324715 3 280/873 787 353
/T0r0 NO padzeny | 1100 5845 007 6 589/912 8047 425
Il. OBOPOTHLIE AKTUBbLI
3anace 1210 1271 448 1 130/842 524 34D
B TOM WACHe ’
ML 1 HOKANBIE NOMBLLEHNS, |
NPEAHAIHANORHEIE ANH NECONPAABKN 1212 179 1 084 659 492 752
Hanor ka noBasneHHy CTOMMOCTL No 1220 L’
NEUOBDRTEHHLIM LIEHHOCTHY 288 853 442718 542 285
[loBuTopCKan 3aA0MNEHHOCTD 1230 456 038 658 894 1580 711
3a00N%8HHOCTL ACNbILMKOS no ALY 1231 - - .
He NpeALABNONHAR K ONNATE BLpY4Ka 1232 - -
DUHIHCORLIO BNOKEHUR {32 NCKONEHIOM 1240
AEHEXHBIX IKBNBANEHTOR) - -
[lenExHbe CPRACTRS ¥ ACHEKHLS 1250
INBUEANEHTL 26 140 238 702 521 349
Mpoyue obopoTHLE aKTuaw 1260 5 105 505 151 633
§ TOM \“Mcne:
HOQeHEXHbBIE CpeacTaa - 105 505 123 805
ViToro no paaneny Il 1200 2042 485 2577 762 3420 298
BANAHC 1600 7 687 492 4 12467 723
ZZ QY-
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Sopus 0710001 ¢ 2
NoRcHerns Hanmernosanme nocalarann Koa He 3;(:‘::?6” b ?0‘1:';»” Ha %111:?09!
NACCHB
. KANUTAN U PE3EPBLI
YCTap-ui kannTan (CrNagoNsuii xansran, 1310
BBHLIA HOHA. BRNBAN TOBEPULER) 1 000 000 1 000 000 1,000 000]
ColficTserini KL, BLIYNNBHHLE Y 3EynoHopos | 1320 i i i
lepecuonxa DOPOTHLIX BRTHAOE 1340 o 3 =
[CGE80NHGIA KANVTEN (683 FEDEOLEHEM) 1350 B d
Pejepanni} kanvran 1360 - - -
Hepacnpeaenenias npubuik (HENoKpLITeR 1370
TOK) {1 533 746) 3 1039 506
ATo70 ne pasgeny M 1300 | (533 746) 13 688 139 503
IV. IONrOCPOYHLIE OBR3ATENLCTBA
Jaewume cpeacTaa 1410 3 768 358 1043 110 1638 377
QTNOMEHMME HANOroawe COPIRTENSCTHS 1420 o 12 983 14 732
OUEHO=HbIE OBAIATENCTHA 1430 F . P
Npoure obrzatenscraa 1450 2014573 4950011 5 374 892
o TOM wuCne”
FMBHHOCTE NC PRCT nIBuA R 1685 725 4955011 5374 832
obraaTenscras 071 BLUAKEN 843 - -
ViToro no paszeny IV 1400 5 782 929 8021 104 7 001
V. KPATKOCPOMHBIE OGRJATENGCTHA — |
JaswHeie cpeacTaa 1510 331 337 93 577 2
APESNTOPCKAR JAIONMOHHOCTE 1520 503 687 337 087 1051 840
JAoxogs Byayumx neprogon 1530 - 30 285 30 205
Oyenounbe ofniarensCcrsa 1540 - - -
Mposue obssatensciea 1550 1603 285 26871933 4 366 480
B TOM YREHD!
OBRIBTENLCYEE N Ok LKW ©03 285/ 2 671933 4 306 480
Mvmnomv 1 2 438 309 3 132 802 5478 627
BANAMC 1700 7 687 492| 8 167 874 12 457 723

IO RrEPINEI NEAwIY]

acHeir Bavaran Bavaranousy
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tel. +7(495) 229-49-71 00 esmp onesic mpecrili

Oryer o (huHaHCOBLIX peaynsratax

33 Ansaps - Aexabpe 2016 1. Koaw
Dopma no OKYA 0710002
fara (wncno, mecay, rop)| 31 I 12 [ 2016
Axuymonephoe obwecrao “KOTOPCKOE YNPABNEHWE MHBECTMUMOHHO- oKno 77982172
Oprassauss  CTPOUTENBHLIMU NPOEKTAMMK" i
VNeHTHDWAEIATHHEM HOMED HENOrONNITENLLWMKE MHHL 7724547224
Bra 3cHOMIECKOR MoaroTosKa K NPoAANEe COBCTUEHHOTO XINOTO HEABUKHMOTO nol £8.10.11
ABRTERASHOCTH " THa OKB3g K
%ﬂmmwuummnenw %wa  @opma cobCTBEHHOCTH
NYBANUHLIE AXUMOHEPHLIO 12267 1%
obwectaa /_Mactwan cobcreeHHoC T o OKON® / OkeC
Einnaua mavepenvn B Twc. pyBred noOKEW] 384

Noscsenun HanmenoaaHve NekasaTam Kon 3 a“';g:é 9"““ 3 m’;g:s' {leklﬂpb
Hupywea 2110 9852 352 823 823
CanecTonnocTy nponax 2120 {487 577) (404 701)
Banosan npuliiny (yBuTox) 2100 474 775 419 122
KOMMEPHOCKHE #3CX0Qw 2210 (72 221) {16 759
YrpaBnenecxne pacxoasi 2220 {8 DBO) (5 21'@1

INprbeink (yBsiTox} 0T npogax 2200 393474 397 151
EOXCAb! OT YNACTUA B ADYIMX OPraHuIayanx 2310 . 142 0&0]
TTPOGERTE K NONY“EHAKD 2320 8 440 163
HIpOUEHTY K ynnate 2330 {523 901)/ (128 820)
Npouse RoXoas! 2340 420 375 581 839]
Nbo4Ke paCcxoas: 2350 (785 578) __(819074)

[Mp S (ySeiTok) A0 K8N0rooGnoXErmR 2300 (481 180) 753198
T @XyUIMP KBNOT Md Npvdkine 2410 - |

0 14, NOCTORNHLE HANOMOBYE 00RIBTENLCTEA 2621

{3Tvek) {48 750 (6637
VIINEHEHIE OTHONE X HANOrOBLIX CORATR M ETR 2430 - 1750
VIIMEHEHHE OTNOXEseIX HANDIOBHIX AKTHAE 2450 48 488 (23 450)
Npo~a0 24680 (104 712) (45

8 TOM “MCNe

crwcasme OHA (117 684) (45)

cncanme OHO 12 882 -

HrCTan npntene (yCuirod) 2400 D47 474) 53 574

A/

crpanuia 153



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

(000 ermpyotierki yHBECTIHIA?

©opma 0710002 ¢.2

MowcHEHUA HanMesoBaHKe noKasETeNS Koa |32 ”“’;g: . 9’“5“‘ 32 ““';8:‘,; e"‘ﬁ"

PeayreTar or nepeoussn anecBopoTHbix akTvaos «e 2510

BRIUCHEEMBIR B WHCTYI0 NPrDbine (yBuitox) nepnoga

Pe3yratsr O Nposuwx OTEPaLTR HE BINO3EMEIR 2520

8 Ty npubeins (yEeToR) nepuosa N . -

COBOKYNKL A TUHAHCOBLIP DEIYNLTAT NEpYoRa 2500 (547 414} 53 574

Cnpapoumo

Hatosas npubnuh (YOWTOK) Ka auno 2900 - -

Pa380aNneHHa% APV (YOb TOK) Ha BXLKO 2910 :

(PLCEmSPns NOATASH]

21 mapra 2047 1
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tel, +7(495) 229-49-71 Q0 Mermp,oess maBecTrpi

Byxranrepckni Ganawc
wa 31 mapra 2017 r.
Ko
Sopma no OKYA 0710001
Harva (wneno, mecsy, rog)] 31 l u1zo17
Crnanan SR OSSO S ool
ARSsTEmEBLIoHbIR HOMED HANOIONNETONMUWE WHH 7724547224
Bua skokomieckolt  TIOAroTORKA K NPOAANSE COBCTRONNOO MMNGIC HOABNKMMOTD e 68.10.11
ARATONRMOCTI WMYWECTEA ox834
DprannssmonHo NpEBosan DOPMa | GopMa CoDOTREMNOCTH
Henye AXLNONEP 12267 16
obuwecrea o { HacTwan COBCTRANNOCT o OXONS / XSG
Equsniua vamepasone 8 e, pyGnai no OKEM 384
Moctowaxaxgienne (aspec)
628007, Xanrui-Mancuacxui AsTonomuum Oxpyr « KOrpa ASTOHOMMEM OXpyr, XanTii-Mancwhcx r,
InoproTuxon nep, gom Ne 1
Ha 31 Ha 31 gesaGpn | Ha 31 poxabpa
MoscHaHuR HaumeHosakme NoxassTens Kon 20,';':" 2018 1. 20151,
AKTWB
I. BHEOBOPOTHbBIE AKTHUBbI
HOMETEDHENLMLIS BTSN 1110 - . -
PesynsTars: wCceneaosaHei i paspaborox 1120 - . .
HaMaTEPUENLHBE NOWCKORSIS SXTHLS 1130 - - -
INMETSpUANEHLIE NOWCXOBHIE BRTWEE 1140 . - -
OCHOBMLIE CPEnCTHES 1150 805 875 2463
[lOXOAHGIE BNOKEMUA B MATEDWAN WIS 1160
LOHHOCTH 16 395 19 073 2042
DUMBHCOBLIO BNOKEHUA 1170 2711330 2855 130 3 003 644
OTNOXEHMNO HANOIOBME AXTHEM 11680 267 192 233 154 302 360
Mpodse BHBOO0POTHLIS BKTHaNI 1180 2 686 390 2536 775 3280873
8 TOM \MCne.
CIPOHTNLCTEO D6LEXTOB 2 682 103 2532475 3280 873
TATor0 O pasneny | 1100 5 682 112 5 645 007 6 560 912
1. OBOPOTHbLIE AXTUBGI
[ 3anack 1210 1113256 1271448 1130 943
B TOM “UCHe!
MM W HERATLIO NOMOLLSNMR,
NPAANASHENEHHLE A7TR NEpEnpOSaYA 1 053 987 1212178 1 0B4 858
Hanor 1a RoBARNEMHYYO CTONMOCTS D 1220
NPWOBDETELIM USHHOCTRM 313 528 288 853 442718
[EBUTOPCKEN SALOMEENHOCTE 1230 510 404 458 039 650 894
DAHSHCOBLIE BNOKOHENS (38 HOKMONEHHEM 1240
LEHENHLIX INEBABANEHTOR) - -
[1OHEMHWE CPOACTBA W SHENHL0 1250
SKENBANAHTH 380 26 140 239 702
Npoune 0BOPOTHE AXTHBE 1260 5 5 105 505
0 TOM MHCna:
MOOOHEXMLE CRENCTEA - - 105 505
VToro o pasaeny 1 i 7941 124 2042 485 2577 762]
[BANARC 1600 T623236]  Te6Tasa| 9167 674]
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tel. +7(495) 229-49-71

Gopma 0710001 ¢.2

TMoschesns Hammenosarme nokaaaTens Koa | ¥ :;,‘;'rf"' Ha 3210““*"‘ e Ha 3.;0“" 5":6"'
TIACCHE

L. KAMWUTAN U PESEPBbLI
YCTaEksil @mTan (CRnanosHsil xanuTan, 1310

QoK BXNAALI TosapULIeR) 1 000 00 1 000 000 1 000 000
COBCTaaMHEE SKUMM, BLIKYNNEHNLIO Y 1120
ﬁamnonpoo - . .
Nepaouersa awe0BopaTHEIX BKTHEOR 1340 B > >
‘@oﬁm xpnuTan (6e3 nepeciiem) 1350
R 1360 - - -
HepacnpenanenHas npnbbine (HenoxpuiTeR 1370
yBbITOK) (1 6861 605) (1 533 748) (986 332)
WiToro no paaaany M 300 1661 605) 1533 748 73 668

V. AONTOCPOYHLIE OBA3ATENLCTBA
JasmHsie cpascTEa 1410 3 748 989 3 768 356 1049 110
OTNONEHHEE HANOMOBRE OGR3ATENLOTES 1420 - - 12 983
Ouenovnsie obasarenscrsa 1430 R 2, A
Npowne oBR3aTenstTes 1450 2185 74% 2014 573 4 650 011

8 TOM SHCne;

Cpepcrea nonsimeon no A1Y 1451 448 682 348 845 -

8J0MMEHHOCTE NO POCTRYRTYPHISUMN 1 741 067 1 665 725 4 859 011
ViToro no pasaeny IV 1400 5 038 738 5 762 929 8021 104

V. KPATKOCPOYHBIE OBA3ATENGCTBA
Saemuwe cpeqcTaa 1510 317 348 331 337 93 577
KpEnMTOPCKER SAR0MKBMHOTTE 1520 386 357 503 687 337 087
Qoxoas Byaywmx nepuados 1530 . : 30 285
Ouesosnse obRsatenscTea 1540 . & S

~ (Npome oBmIaTenGCTea 1550 1 642 397 1 608 285 2677 833

B TOM NMCne:

O0RISTONLCTES NOPAR AONLUMKEMM 1642 397 1 603 285 2671933
viroro no pasaeny V 2346 103 2 438 309 3 132 902
BAJIAHC 1700 7 623 236 7 687 492 8 167 675

,./’\\
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tel, +7(495) 229-49-71 Q0 Mermp,oess maBecTrpi

Omvyer 0 hUHAHCOBLIX peaynkTarax

33 fAnsapw - Mapr 2017 1. Kogw:
Sopma no OKYQ 0710002
Rara (e, wecay, roa)| 31 ] 03 lzm
Amonepnos oSwecteo “IOMOPCKOE YNPABNEHWE
Opraswsauss  MHBECTUUMOHHO-CTPOWTENLHLIMM POEKTAMA™ noONo)  TIeTR
VAOHTAGMKRLIROMILE HOMOD HANOrONNATE MUK VIHH 7724547224
Bua swonommvecoik MogroToska K NPoaANE COBCTUONNOTO XHNOID HEARKKHMONO no €8.10.14
QUNTENLHOCTH nMylwecTea oKB34 .
OpramiIauionHO-NPESOBAR GOPME / (HOPME COBCTBEMHOCTI
Nony:nr:nu BRLMONBPHLIO ) 1o OKON® / OKOC 12267 10
Egunmnus nameparns: 8 Teic. pylned no OKEN 384
loAcHEHUA HAMMOMOBANUE NOKAIBTENR Kon | ﬂ";a‘,’; ;_M"” 3 "";8‘,’; > Mapt
2110 171 724 111 641
CabocTonMOCT. POAIN 2120 (158 156) {106 501)
Banopas npubuins (yButok) 2100 13 525 5 140
|KosmMapHockAe PACXaL: 2210 (19 862) (3 988)
Y NPEBNEHMECKAE PATXO0L! 2220 (2812) {2 748
NpuBiine (yHuiToK) 0T Npoaas 2200 [8749) (1 673)
Lloxognl O yUSCTIS B ADYIHX ODIaNHSELINAX 2310 - -
MPOYEHTS: K NONYNEHWO 2320 358 0136
MpoyesT X ynnare 2330 (117 128) (75 218)
Mposme AoXOaM 2340 192 262 16 B46
Mposme pacxoas! 2380 (228 640) (63 913)
MpiBuink (yOuTok) 40 HANOrOOGNOMENWA 2300 (161 896} (137 720}
ToKyLLWA HANOF K NPUBLIL 2410 B .
1§ TN NOCTORHMME HANOTOOLIE OORIBTENLCTRE 2421
{aKrnaw) 1668 {7)
NIMemenne OTNONEHHLX HANOIoasx 00AIATENbLOTE 2430 . .
HamsHesne OTNONEHHSX HENOMoaLX AXTUE08E 2450 34 037 27 837
Mposes 2460 . .
TAcTan NpWBsNG (YOLITOK] 2400 (127 855) 1110 163)
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tel. +7(495) 229-49-71

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 (000 ermpyotierki yHBECTIHIA?

‘ i E I'Ol'paMHBeCTCTDOanoeKT AQ alhrpallnnecrCrpollipockrys

GINO7, 1. Xauna-Mavcnbicx, nep duepreruxon, som |
N(3467) 326605, 320-655
www ssihm ru

Hex. No /47~ 42
ot «07» mons 2017 roaa

000 «Ynpasaswoman komnanus «OPEO» LY,
3MHD ueasumnvocrn « Teppuropun [Orpan

Hacrosumm AO  «lOrpalusectCrpoitl Ipoekt» rapantupyer loramesne B Cpox 1o
311220201, zanonwennoctn nepen 000 «YK «OPEOJ» JLY. 31D  weasumuMocTH
«Teppiropns KOrpa» 1o ockosroMy jo:ry 8 cymme 192 223 500,00 pyGaeii (Cro aessHocTo nsa
MHLUTHOHA JBECTH ABANUATL TPH ThICA4M NaTheoT) pyonen 00 xoneek u B cpok a0 311220211
JAIOUKCHHOCTH 110 MIPOUCHTAM, HAMHCICHHBIM HA YKA3aHAYIO CYMMY 33 NEpHOA A0 AT
MOraleHUd 01ra, BOIHUKIICH Ha OCHOBaHMM coraamienus or 10.11.2009 r, o pacropweiun

JIOTOROPA YHACTHR B JIONIEBOM CIPOMTEALCTBE MHOroxsaprupioro noma NelOMCII-JI-610 o1
16.09.2008 r.

[peacrasurens Mo J0BCPEHHOCTH
Ne28/17 or 01.02.17r.

O.H. Hiasuisx

“en
Kyapeauesa O B
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tel. +7(495) 229-49-71

000 e oot nBecri”

-

@eacpaannan perncrpaunonnan crywba

BBIITHCKA
M3 CANHOO NOCYARPCTRCHHOND peecTpa
CAMOPETYANPYEMBIX Opramnianni
OUEHIHKOR

w12y wwoaz 2007 r.

HacTosmas sLmucks 1488 00 IMSRICHNI0 —
Hemposcxoi Enenst Baaoumuposnm

O H O JAmaTII 58 SRATET BASMOSIRANES e RN IAUES |

c Heko»_uepuccm
napmuepcmeo «CAMOPEIY/IHPYEMASA

OPIAHHIALIHA ACCOUHALIHH POCCHHCKHX
““MATHCTPOB OUEHKH»
& Mocxea, yr. Kocmonasmoa, 0, 18, xopn. 2
Bronovens s exnmafl rocyispersennsil peecrp
CAMOPETY ANPYEMIIT OPTREIAnnfl onenmuKon
wd wwors 2007 _roaM 0002

lmpestop R P ~~(.B. Bacurses
{masmacs)
ML 12 wonn 2007 2.
(2avn)

’f
-
AVR e

'\ N\
. .
W

N\ SN
Ld » »
- A AN AR

e
.
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tel, +7(495) 229-49-71 Q0 Mermp,oess maBecTrpi

SCAMOPEIN YINPYEMAR OPTAHMIALINR ACCOUMALIMM

HEKOMMEPHECKOE NAPTHEPC T8O
“ POCCHACKNX MAT HCTPOB OULEHKH™

L ek ko R e e R el L
DDy Pt S SN R 4 neae SON0T e e een

CBHAETEADCTBO

0 LICHCTRE B CAMOPET Y IMPYEMON OPTANIIAUNN OUCHINKOR

Ne

25.07.2007 475 -07
.- [ :-~- - —
Hacrosumms notysepRisercs, 4o

Mmoxus Banepuii Usanosuy I

(O vy
flacnopy 46 05 M 159549, Oracrow Bl Tpedilii® Nen ropoan W0GuneRnare Mackoncxoh
ofiaacrn, OB.0K 2001 r

Memorpacaenol ancYnTyY waaiite A BAANPRAMAN B BCPETOATOTORER DYKOROARMNY

EAAPOs W cHeumaancTon POCCHBCHOR IXOMOMWYECKON ARAACMMN ww I N rexanons
Annxas o npodeccuonsanno® nepenoararoaxe I Me S42675, 21.04 2005 +

- g - W Ml S S AT ARAE A Ry R e . -

ARTRCTOR Waenon Hesommepueckoro naprmepc ins «CAMOPET YIIHPYEMA S
OPFAHHIAUMA ACCOLUHALUMMK POCCHHCKHX MATHCTRPOB OLEEHK W

120 11.12.2006
Nz o peecTpy or « » roaa

w w3 ocwosmn Peacpaasnorn saxona Nel35-®3 or 29.07.1998 . «O6 onemosmoi
scxicumocti & Pocculiceoll escpuiiiine HMOCT NMPARo OCYMECTRARTL OUCHONHY W
JexicasocTs W TeppaTopus Poconficandl Geacpaimn CAMOCTORTETLIO, TSHRMENCH
HACTHON HPEKTHRON, 3 TEKEC HE OCHOBAHITH TPYIOROTO AOTOBOPE MCEIY OUCTITINOM M

OPTANYECKHM THUIOM, KOTOPOS COOTRETCTRYET TPEGOBMTRAM YOTANORACHIIM $e o
PUITBHMBY SARHOLATTIA THhOM

Hleoonmmmmic thwre it

»

dupexmop HIT APM -z s C

P s Tt /*m:;:‘* N
’f‘ b/, -

I
\s

Vocxa M

MNerposcsan B B

f
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tel, +7(495) 229-49-71 Q0 Mermp,oess maBecTrpi

IO JIH C N 0991R/77691134/6

Hacrowuund  [lowse s Crpavosusmos < OAD “AsupalC ipionsine” e
Anm mmw-wmmm‘m”
oo T OOCIEDIKE NP OCYIECTRACHMI
CTPAXOBAH"E RIS xﬂzm No IRTIGNTIING (ansce Jlorosop  Crpasosmme,
HEOTIENICMON  WACTIAO  KOTOPOTD  1F  WRTACTEN, m“lmmmm:
Jlorosopos  Crpioosine W “Iipamiavmn <1y ol
OTETCTRONIOCTIE Ouesuios” o1 02112005, mwm-um-nwm
a0 MeoT) ol Tl wcrossmf Tlome.  Crpavsancs
voxmepeataet, wro noaya e pamca, oweasooes © e B ofenercs
CYEIETETN

Crpaxopareas: ouenmnk Hounoxun Basepuii Msanosn«

Aapee porweypaamn whow T 141092, W iy, Kop 1, BOGRselimull sep, Teeman 3 1, 1o NS, wnapiwpa 45

Obnext crpaxonanms:

A) RAYIECMACHNKE UNMOPCCH, CONKRTNE ¢ PHCKOM Omeemd ocmu aipentgua (Cmparosamein) no obssumeinemaean,
FOMRANRGUN ACICOCINENE APWUNEHNR VHCPOa JARAIVIRY, JTAKTMUTNEMD JONOE0D N BPOSLIENNEe alpenksi, N () mpemiiv
nuan (Brecodonpuodpemanein ),

B) wameemacwimie wmepecs CMpaxooamenn, CRNIBINE © PUCKOM GOINUNNOSCHIN NERPONRDCNY  SYOetuny o
pacxodod Cmpaxosamein, # Canii ¢ SaRaieimisie e mpeGonanra (HOKEVY, DPEmeNIneMit) O GoIeeni apeda, pues
HACRIYIUCNIN X " 21 npu KOO TSCHPAXOaaN 1 Hacmosigesny ITarucy cmpaxosanus.

Crpaxonoll caywali: yomavotennsle scmynusuny @ SONRYR  CRIY PEIICHIEAt  apEImPANCHOce QN (npreanannei
Crpr punas) g P Vugepiia dcicmmoiny ((e0elcmonen) OHSHINIKD @ PETVIRRIAME Napyurenion mpebosanus
Bredepatmocn moaw. Predeparnnrix cmammpnm ONENKN, UNUY NOPAIVMNGLE NDOROSHX QKTION Poccutiexon Pedepatn «
o i mu, < Yapmient M APOSTET ONENONHOT O INNOCTN, N U CAMOPE e o
OPAANUIGITIE CUCHIURON, SIEHIN PO NEARTCN OHENUGIR NE AGMENRT RPINIRENIN Y1y epia.

B covae  nacnyntenst ompaxosoco  ciyvar, Crpaxontgie npoiceodion CRpRXoevKe Seiianty’ o PaIMepe npusineine
TAKGINURY M (M) MpEnteeMY  YUNY  POQIBNOND  VREPORI,  YOMUNORTENNON  GCMITHIMNENAE 6 JOKORNYSO  CHIV  PEINEHTeM
APTUIMPANCHING YO, HO It (OTee PAIsMepa CMPAXodos cyseind no nacmonugesy Totcy cmpaxosans.

Onemm ACHTEALMOCTE sy dexmc Cmy v ua e renne @
OUeHN P i, ACMAOCTMNOR TLTIE MMOE COUNOC I,
C'tpuom CYMMA: SN0 v, ( Tpucigamn setrimmon pitiveic (0 kivees) « e 6oes oy CTPWARAL HaCaT  mevenne

cpoxa desicmuion JJonoeopxs cmparioeamic.
JIMuT OTBETCTBEHROCTI N0 BRIILIATE 1O 0AHOMY CTPAX0OBOMY cayuan n Opanmnsa o1cy 1crsywor.

Teppuropus CrpaxoBoro HOKPLITIE Focciionms Seoepaiin.
Cpok aeficrans nacrosimero Hoanca crpaxosanng:

Haemonugus Norue cmpaxosauin scmynaem a cuxy ¢ 00 vacon 00 s 1 wueapn 2017 & w octicmayem no 24 vaca 00 xunym
31 dewabipn 2017 ». exuvonumersno.

Cmpaxosanne  pacapocmpausemen il CMpaxossie CIFNaN, TPOUTmeOuue @ MEReRie Cpoxa OCCmRNR KacmoNueso
Toxwca cmpaxosani,
Capuain RPUINAENICR CRIPAYOSNM MR VEIRNY, YO
< wapywies  Pedeparenovo  saxong, redepaimim cmandc:p-m- ONEHKN,  WNBLE  HOPAININNIES 1Y X ax
I'oa'umm Dedepanyuu @ ORIGCIYN  OYENOSNOI Oexm, cmu, ¢ PO 1 ApORT Oienosnoll dexmesnocnmr G
vy Cmpax M CPORU OCTUCTIRNR HACORINE) ﬂmmu CMPAXOGTHUR]
< Cprecxoname1no TONIW RPEMENTIN W UCROBKE RPEGOa@IN © BOTWENENIN BPUNENENNOco Yipepia o mevenns

: L£s
Crmpaxosiyus: _fKoseenasun AAS Cmpaxpeames: S T Barepuis Heanoeny!

Mecmo u Oama amdaun noruca;
* Mockwa, 13 oxmsGps 2016 2,
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tel, +7(495) 229-49-71 Q0 Mermp,oess maBecTrpi

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
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