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HUcxoanble JaHHBIE

AHanu3 nposegeH 3A0 "LUIHO"

cTp. Ne 73

OcHoBo#i jutsi mpoBeaeHus ¢GuHancoBoro aHaimsza 3A0 "He3aBucuMble WHBECTHIMH' CTalld

CICAYIOIUE JaHHBIC:

1) Byxrantepckuii 6ananc (cm. Tabm. Nel — akTuB Oananca, Tadir. Ne2 - maccuB OanaHca)
2) Otuet o npuOBLIAX U YObITKaX (cM. Ta0m. Ne3);
B kadecTBe 6a30BOTO MHTEpBAIA JIJIs aHAIM3a BEIOpaH repuo ¢ fanHbivu Ha 31.12.2012 roxa.

B kadecTBe oTueTHOTO TIEpHOA ISl aHATN3a BEIOpaH TMEPHO/] C NTaHHBIMH, ITPEICTABICHHBIMU HA

30.09.2015 rona.

AKTHB 0aj1aHCca

Tabnuma 1
Banaxc (Popma 1)
C1aten banaHca Kog crpokm 3122012 r 31122013r | 311220041 30092015 .
AKTUB
L. BHEOEOPOTHBIE AKTHEEI
HemarepuansHele akTMELl 1110 0.0 0.0 0.0 0.0
PeayneTatel nccnegosanuii 1 pazpaboTok 1120 0.0 0.0 0.0 0.0
OcHoBHEIE cpeacTEa 1130 0.0 0.0 0.0 0.0
JloxofHEle BNOXEHUA B M3TEPHANEHEIE LEHHOCTH 1140 0.0 0.0 0.0 0.0
JonrocpoyHble PUHAHCOBLIE BNOXEHUA 1150 387 0000 6394110 673 261.0 673 261.0
OTNo#EHHEIE HANOTOBLIE AKTUBLI 1160 2.0 4.0 4.0 3,0
Mpoune BHeoBOpPOTHEIE BKTMBEI 1170 0.0 0.0 0.0 0.0
Wrore no pazgeny | 1100 587 002,0 639 415,0 673 265,0 673 266,0
1l OBOPOTHLIE AKTUBLI
3anacel 1210 0.0 0.0 0.0 0.0
Hanor Ha goBaeneHHyH CTOWMOCTE NO NpUOBPETEHHEIM LIEHHOCTAM 1220 0.0 0.0 0.0 0.0
[ebutopckan 3af0MmKeHHOCTE 1230 1265.0 4962.0 75200 102880
DUHAHCOBLIE BNOMEHWA 1240 51000,0 104 000,0 676700 676710
[leHexHbIe cpeacTea 1250 20470 2740 16.0 200
Mpoune obopoTHEE aKTMBEI 1260 2.0 3.0 2.0 3.0
Wroro no pazgeny Il 1200 55 214,0 109 239,0 75 208,0 77 991,0
BANAHC 1600 642 216,0 748 654,0 748 473,0 751 257,0
IMaccuB 6ananca
Tabmumna 2
MACCHB 31122012 r. 31122013 r. 31122014 r. 30.092015r.
1I. KAMMUTAN W PE3EPBLI
YCTaBHLIA KanuTan 1310 6419910 746 816.0 746 816.0 746 816.0
CoBCTEEHHEIE KUMK, BEIKYNNEHHEIE Y BKUMOHEPOE 1320 0.0 0,0 0.0 0.0
MepeolgHKa BHe0BOPOTHEIX BKTWBOE 1340 0.0 0.0 0.0 0.0
LobasoyHulil Kanutan 1360 0.0 0.0 0.0 0.0
PeaepeHEIil kanuTan 1360 26,0 26,0 243.0 4970
Hepacnpenenenan npubbink (HenokpeiTei yisITokK) 1370 167.0 14940 11880 6 163.0
Wroro no pazgeny Il 1300 642 184,0 748 336,0 748 247,0 753 481,0
V. JONTOCPOYHLIE OBA3ATENBLCTBA
3aeMHele cpeacTEa 1410 0.0 0.0 0.0 0.0
(OTnoMeHHEle Hanoroesle obaatenscTea 1420 0.0 0.0 0.0 0.0
Peaepeel nog ycnoeHble obA3atenscTea 1430 0.0 0.0 0.0 0.0
Mpoyme [ONrOCPOYHEIE NACCHBE 1450 0.0 0.0 0.0 0.0
Wroro no pazgeny IV 1400 0,0 0,0 0,0 0,0 |
V. KPATKOCPOUYHBIE OBA3ATENLCTBA
3aeMHele cpeacTEa 1510 0.0 0.0 0.0 0.0
KpeauTopckan 3af0MKEeHHOCTE 1520 230 2070 207.0 402.0
Noxoabl Byaywix nepuogos 1530 0.0 0.0 0.0 0.0
PeaepBrl NpegcToALLNX pacXo4oB W nnatexei 1540 0.0 0.0 0.0 0.0
MpouyKe KpaTKOCPOYHEIE NACCHERI 1550 3.0 210 12.0 220
Wroro no pazgeny V 1500 3.0 318,0 226,0 424,0
BANAHC 1700 642 215,0 748 654,0 748 473,0 753 905,0
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OtueT 0 NpUOBLISAX U yOBITKAX

Tabmuma 3
Omuyem o npubkinax u y6eimkax (Popma N22)
HanmeHoBanne nokaaatens Kod cmipoxu 3122012 P 31122013 3112200 1 30092016
[loxoael W pacxogkl No obEIYHEIM EHAAM OEATENLHOCTH
Buipyuka 210 - - - -
CebecToumMocTs Npogax 2120 0.0 0.0 0.0 0.0
Banogan npubeink (yikTok) 2100 0,0 0,0 0,0 0,0
Kommepuyeckne pacxogbl 2210 0.0 0.0 0.0 0.0
YnpaBneHYecKWe pacxogbl 2220 (258.0) (283.0) (333.0) 219.0)
Mpubbink (ybeIToK) 0T npogax 2200 -258,0 -283,0 -333,0 -219,0
MNpoune goxodkl W pacxogkl
JoxoAkl 0T Y4acTWA B APYTUX 0praHn3aumax 2310 0.0 0.0 0.0 0.0
MpoUEHTE K NONYYEHAHD 2320 1262.0 36730 4876.0 37010
MpoUeHTH K ynnate 2330 0.0 0.0 0.0 0.0
Mpoune foxoakl 2340 390 25.0 17.0 0.0
Mpoune pacxogel 2350 (381.0) (62.0) (101.0) (31.0)
MpubkInk (ybeITok) Ao Hanoroobnc 2300 662,0 5 428,0 4 459,0 3 451,0
Tekyw it Hanor Ha npuBkine 2410 (39.0) 1092.0) (329.0) (693.0)
M3aMeHeHMEe OTNOM¥EHHLIX HanoroBelx of3aTenscTe 2430 (31.0) 0.0 2.0) 0.0
1ameHeHNe OTNOMEHHLIX HANOrOBLIX aKTMBOB 2450 0.0 20 (2.0) 1.0
Mpouee 2460 0,0 0,0 0,0 0,0
Yucran npubeink (ybeITok) oT4eTHOrO Nnepuoga 2400 522,0 13270 1188,0 2 751,0
CnpageoyHo

PeaynsTar oT nepeougHkW BHeoBOPOTHEIX aKTMBOE, 2510

N 0,0 0,0 0,0 0,0
He BKMHYaeMbIi B YucTyio Npubeink (yBeTok) nepuoga
PeayneTar oT npodYnx onepauui, 2520 0.0 0.0 0.0 0.0
He BKMHYaeMbIi B YucTyio Npubeink (yBeTok) nepuoga
CoBokynHeIil fMHAHCOBLIA peaynsTar nepuoga 2500 0,0 0.0 0,0 0,0
Bazoean npubkine (yBLITOK) HA akumu 2900 0,0 0.0 0,0 0,0
PaasogHenHan npubeine (ybuiTok) Ha akumio 2910 0,0 0.0 0,0 0,0

B otuete pPacCMOTPCHBI OCHOBHBIC ITOAXOABI WM HAIIPAaBJICHUA, HCIIOJIbB3YCMBIC B (1)I/IHaHCOBOM
aHaJIM3c€. BBIBOI[LI APTYMCHTUPOBAHBI U ITOAKPCIIJICHBI IIPAKTUYCCKUMHU paCUCTAMU.
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Crpykrypa 0ananca

Byxranrepckuii 6ananc npeacTaBiseT coOoi nmepeyeHb UMYIIECTBA NMPEANPUATUS U HICTOYHHUKOB
€ro npuoOpeTeHrs Ha KOHKPETHYIO JIaTy.

HwmymiectBo mpennpusaTusi, OTpakeHHOe B akTuBe Oamanca (cM. Tabin. Nel) nemurcs Ha
BHEOOOPOTHBIE (JOJITOCPOUYHOIO TOJIb30BaHUsA) akTuBBI (I pa3gen akruBa OanaHca) U OOOPOTHBIC
(kpaTkocpoyHOTro moib3oBaHus) akTuBs (11 pazgen akTuBa Gananca).

K BHEOOOpPOTHBIM aKTHBaM OTHOCATCSI OCHOBHBIE CpEACTBA, OOOPYAOBAaHUE MPEIIPUSATHS,
HEMaTepHaIbHbIC aKTHBBI, a TAKXKe IOJrOCPOUYHble (DMHAHCOBBIC BJIOXKEHUS CPOKOM HCIIOJIB30BAHMUS
00BIYHO 0OJIEE OTHOIO TO/A.

K 00OpOoTHBIM aKTHBaM OTHOCSTCSI PECYpPChbl NPEANPUATHS, HCIOJB3YIOLIMECS B IIPOLECCE
IPOM3BOJICTBEHHOTO LIMKJIA, TO €CThb IMPOU3BOJICTBEHHBIC 3aIlachl, TOBAPHI, XPAHALIMECS Ha CKIIAJE,
TEeKyIlas 1eOUTOpCKas 3a10JKEHHOCTb U T.JI.

Hctounnku GopMHpPOBaHUS UMYIIECTBA HAXOSIIETOCS B aKTHBE OTPAKEHBI B ITacCHBE OanaHca,
KOTOPBIN B CBOIO OYEPEIb COCTOUT U3 TPEX Pa3JEIIOB:

- KalluTall U p€3CPBbI
- DOJIIrOCPOYHBIC 00s13aTeNbCTBA
- KPaTKOCPOYHBIC 00s13aTeILCTBA

JIukBuAHOCTH U 3()(HEKTUBHOCTh UCHOJIB30BAHUS TEKYIIUX AKTUBOB OMNPEAEISAIOTCS BEINYMHOM
YHCTOTO OOOPOTHOTO KAalWTala, KOTOPBIM SIBISETCS PA3HHULEH MEXAYy TEKYIIHUMH OOOpPOTHBIMHU
AaKTUBAMHU U KPAaTKOCPOUHOM 3a10JDKEHHOCTBIO MPEANIPUATHS.

Tak kak BenMYMHA YUCTOTO OOOPOTHOIO KamuTajga HANpsSMYIO 3aBUCHUT OT CTPYKTYphI OalsiaHca,
pPaccMOTPHUM YEThIPE OCHOBHBIE MOJIEIN IOCTPOEHHUS CTPYKTYpPBI KallUTala, U ONPEIEINM K KaKoi u3
HUX oTHOCUTCS cTpykTypa 3A0 "He3aBucumble MHBECTHIIMH':

B 3aBucuMoOCTH OT CTPYKTYyphl OanaHca, BBIICISIOT YEThIPE MOJEIIN:

- nacajJibHas MOACIIb,

- arpeCCuBHadg MOACIIb,

- KOHCCpBaTUBHAA MOJCJIb,
- KOMIIpOMHCCHast MOZICJIb.

[IpencraBieHHble MOJICNIM PACCMATPUBAIOTCS C YUETOM TOTO, YTO B (PMHAHCOBOM MEHEKMEHTE
MOHATHE OOOPOTHBIX CPEJCTB JEIUTCS Ha MOCTOSIHHBbIA OOOPOTHBIM KamuTan, KOTOPBIA SBISETCS
MUHHMYMOM, HEOOXOJMMBIM IS OCYIIECTBJICHUS IPOM3BOICTBEHHOM JIEATETbHOCTH NPEANPUATHS, U
MEPEMEHHBII 0OOPOTHBIM KamuTaj, KOTOPbI O0TOOpa)kaeT BENMYMHY JOIMOJHUTENBHBIX 00OPOTHBIX
akTuBOB. IlepeMeHHBIN O0OOPOTHBIN KamuTaa HEOOXOJUM B KauyeCTBE CTPAXOBBIX 3aIlacoB, JHOO B
MIAKOBBIE MTEPUOJIBI ACATEIBHOCTH MPEATIPUSITHS.

1. neanpHasg MOJENb - OCHOBBIBAETCS HA MPEANOJIOKEHUH, YTO TEKYIIUE AKTUBBI B CTATUYECKOM
NPEJCTaBICHUN COBIIAAAI0T IO CBOEH BEIMYMHE C KPATKOCPOUHBIMH 0053aTeIbCTBAMH.

Takasg cuTyauuss B pEalbHOM JKM3HM IIPAKTHYECKHM HE BCTPEYAETCsS, TaK Kak IpHU
HEeOJIaronpHusATHBIX YCIOBUSX, HAIPUMEp, PU HEOOXOJUMOCTH CPOYHOTO MOTAIIEHHUsI KPEAUTOPCKON
3aJJ0OJOKEHHOCTH, MpennpusTie OyAeT BBIHYXKIEHO pEalu30BbIBaTh BHEOOOPOTHBIE AaKTUBBI
(OCHOBHBIE Cpe/ICTBA U T.J.), YTO €Il OOJIbINE YXY/IIUT €r0 MOJOXKEHHUE.

2. ArpeccuBHast MOJEeNb - 3Ta MOJENIb OCHOBBIBACTCA HA MPEIIOJIOKEHUH, YTO KPAaTKOCPOYHAs
KPEAUTOPCKas 3aJ0JDKEHHOCTD CIIY)KUT JIMIIB I MOKPBITHS MEPEMEHHOM 4acTH TEKYIIMX aKTHUBOB,
HEoOX0oMMOW Kak cTpaxoBoi 3amac. IlocTosiHHas dYacTh TEKYIIMX AaKTHBOB B O3TOM CiIydae
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MOKPBIBAETCSI 3a CUYET JIOJTOCPOYHOM KPEIUTOPCKOM 3aJI0JDKEHHOCTH M YacTH COOCTBEHHOTO
KaIlnTaja.

DTy CUTyallMI0 TaK e, KaKk U UACAJIbHYI0O MOJENb, CIEAYyET paccMaTpuBaTh KakK JOCTATOYHO
PHCKOBaHHYIO, TaK KaK Ha MPAKTUKE OrPAaHUYUTHCI MUHUMYMOM TEKYIIUX AKTHBOB HEBO3MOKHO.

3. KoHcepBaTtuBHas MOJIENb - MOJIEb IPEANoaraeT OTCyTCTBHE KPAaTKOCPOUYHBIX 0053aTeIbCTB
¥ (UHAHCHPOBAHUE TEKYIINX aKTUBOB 3a CYET JOJTOCPOYHBIX 00S3aTENbCTB U YaCTU COOCTBEHHOTO
KaIuTana.

OpHako B JONTOCPOYHON MEPCIIEKTUBE ATa MOJIEIb HEelleIecoo0pas3Ha.

4. KommpoMmuccHas MOJIEIb - SIBIIIETCS Hanbojee peabHOM MOJAeNblo. B ciyuae 3Toit Moaenu
YUCTBIA 00OPOTHBIN KAaIUTAaJ PABEH M0 BEJIMYMHE CYyMME IMOCTOSIHHBIX TEKYIINX aKTHBOB M IIOJIOBHHE
HX TIEPEMEHHOM YacTH.

[Ipexxne Bcero, cieayer OTMETHTb, YTO BEJIMYMHA YUCTOrO OO0OpoTHOro kamurtaia 3A0
"HeszaBucumble mHBeCTULIMH" HA KOHEl aHanu3upyemoro nepuoja (30.09.2015 r.) cocraBuia 77567,0
THIC.py0. YTO TOBOPUT O TOM, YTO HPEANPUATHE HMEET YUCThI OOOPOTHBIN KamuTam s
MOJIICP)KAHUST CBOCH JIEATEIILHOCTH M HAa OTYETHYIO JIATy IMOJIOKCHHUE MPEANPHUATHS MOXHO Ha3BaTh
J0CTaTOYHO CcTa0miabHBIM. OpHAaKo Bce ke HeoOxomumo Oosee MOAPOOHO H3YYUTH CTPYKTYPY
umytiectBa 3A0 "HezaBucumble nHBECTULINH .

OcCHOBBIBasICh Ha PACCMOTPEHHBIX BBIIIE MOJENSX, CTPYKTYpYy HMYILIECTBAa OpraHU3allid Ha
KOHEI[ OTYCTHOTO TIEpPHOJa MOXHO OTHECTH K KOHCEPBATHBHOM MOJICHM, TaK KaK BEJIMYUHA
KpPaTKOCPOUYHBIX 00s13aTenbCTB cocTaiseT Bcero 0,1% oT o01ield BeIMUMHbBI aKTUBOB MPEANPUSITHS.

B rpaduueckom Bune ctpykrypa umyiectsa 3A0 "He3zaBucumMble HHBECTHIIMH" HA TPOTSHKEHUN
BCEX paccMaTpUBAEMBIX MEPUOJIOB MpeCcTaBiIcHa Ha pucyHke Nel.

Cmpykmypa umyuwecmea opeaHu3ayuu
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31.12.2012r. 31.12.2013 r. 31.12.2014 r. 30.09.2015 1.
KpaTkocpoyHble naccuBbl B O60pOTHbIE aKTUBbI B lMocTossHHbIE 060POTHBLIE aKTMBbI
BlepemeHHble 060POTHbIE aKTMBbI BHe0OOOpOTHbIE aKTUBbI B Co6CTBEHHBIN KanuTan

EHOJ'IFOCDO‘-IHI:IG naccuBbl
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AKTHB 0aj1aHCa

CrpykTypa akTHBa O0ajaHCca M K3MEHEHUS B aHAITM3UPYSMOM IEPHO/IC TIPEICTABICHBI B Ta0. No4
# No5.

Crpykrypa akTnBa 0ananca

Tabmauua 4
Bananc, popma 1 (OmHocum. UsMeHeHUs cmMpykmypsi)
CTATbH BATTAHCA Kod cmpoxu 3112201271 311220131 31122004 300920151
AKTUB
|. BHEOBOPOTHbIE AKTUBDI
HemarepuankHele akTHBEI 1110 0.0% 0.0% 0.0% 0.0%
PeayneTatel uccnegoeannii u paspaboTok 1120 0.0% 0.0% 0.0% 0.0%
OcHoBHEIE CpeacTea 1130 0,0% 0,0% 0,0% 0,0%
[oX0JHble BNOXEHNA B MaTepuankHbIe LEHHOCTH 1140 0,0% 0,0% 0,0% 0,0%
Jonrocpoynble BWHAHCOBLIE BNOXEHWUA 1150 91.4% 55.4% 90.0% 89.6%
OTnoMeHHLIE HANOMOBLIE AKTHBLI 1160 0.0% 0.0% 0.0% 0.0%
Mpoune BHeOBOPOTHEIE AKTHBLI 1170 0.0% 0.0% 0.0% 0.0%
Wroro no pazgeny | 1100 91,4% 85,4% 90,0% 89,6%
1l OBOPOTHBIE AKTUBDI
3anacel 1210 0.0% 0.0% 0.0% 0.0%
Hanor Ha gobaBnexHy CTOMMOCTE N0 NPUOBPETEHHBIM LEHHOCTAM 1220 0.0% 0.0% 0.0% 0.0%
[JefuTopckan 33 0M#eHHOCT 1230 0.2% 0.7% 1,0% 1.4%
DWHaHCOBEIE BNOXEHWUA 1240 7.9% 13.9% 9.0% 9.0%
[leHexHEIe CpeaCTBEa 1250 0,5% 0,0% 0,0% 0,0%
Mpoune 0BOPOTHEIE AKTUBI 1260 0.0% 0.0% 0.0% 0.0%
Wroro no pazgeny |l 1200 8,6% 14,6% 10,0% 10,4%
BANAHC 1600 100,0% 100,0% 100,0% 100,0%
N3meHeHus B akTUBe 0ajiaHca
Tabmuma 5
Bananc, (bopma N21) - HsmeHeHus [Nara Havyana [ata okoH4aHuA | Vamenenna
AKTUB [ 31.12.2012. w | 30.09.2015T. \Ll B afc ecipakenun | Temn npupocrta | YaensHoro seca
|. BHEOBOPOTHbIE AKTUBbI
HemartepuansHele aKTHBL 0.0 0.0 0.0 0.0% 0.0%
PeaynkTatsl nccnegoeanuii n paspaborok 0,0 0.0 0.0 0.0% 0.0%
OcHoBHble cpeacTsa 0.0 0.0 0.0 0.0% 0.0%
JoxofHele BNOXEHNA B MATepHankHeIe LEHHOCTH 0.0 0.0 0.0 0.0% 0.0%
Jonrocpoydele MHaHCOBLIE BNOKEHUA 587 0000 673 261.0 86 261.0 14.7% -1.8%
OTNoMEHHEIE HANOTOBLIE KTUBLI 20 5.0 3.0 160,0% 0.0%
Mpoune BHeobopoTHEIE AKTHBEI 0.0 0.0 0.0 0.0% 0.0%
Wroro no pasgeny | 587 002,0 673 266,0 86 264,0 14,7% -1,8%
Il OBOPOTHBIE AKTUBbI

3anackl 0.0 0.0 0.0 0,0% 0,0%
Hanor Ha goBaeneHHyH CTOMMOETE NO NpUoBPeTEHHEIM LEHHOCTAM 0.0 0.0 0.0 0.0% 0.0%
[eButopckan 33 0MKEHHOCTb 12650 10 288.0 9023,0 713,3% 1.2%
PUHaHCOBLIE BNOMEHNA 51000.0 67 671.0 16 671.0 32.7% 1.1%
[eHexHele cpegeTea 2947.0 29.0 -2 9180 -99.0% -0.5%
Mpouwe 0GOpOTHLIE BKTHBLI 2.0 3.0 1.0 50.0% 0.0%
Wroro no pazgeny Il 55 14,0 77 99,0 22771,0 41,3% 1,8%
BAINAHC 642 216,0 751 257,0 109 041,0 17,0% 0,0%

AHanusupys akTUB OajaHca BHJHO, YTO OOIas BEIMYMHA aKTUBOB MPEANPUATHS B OTYETHOM
nepuoJie, o CpaBHEHHUIO ¢ 0a30BbIM, yBenuumiack. [1o cpaBHeHnto ¢ koHoMm 31.12.2012 r. akTuBHI 1
BaymoTa Oananca Beipochu Ha 17,0%, uTo B abcomoTHOM BeIpaxeHun coctaBuiio 109041,0 Teic.py0.
Takum 00pazom, B OTYETHOM IEpHOJe aKTHB OanaHca M BalioTa OanaHca HaXOJIATCS Ha ypPOBHE
751257,0 ThIC.pYO.

B Gosiee 3HAUMTENHHON CTEMEHM 3TO MPOMU3OIUIO 33 CUET yBENUYEHHUs craThu '[loarocpoynsie
(brHAaHCOBBIE BIOXEHUA '. 3a MPOIIEAINA TTEPUOT POCT ITOU cTaThu cocTaBmi 86261,0 ThIC.py0. ( B
IIPOLEHTHOM COOTHOWEHUM - 14,7%) M Ha KOHEl| aHaJU3UpYeMOro IepHoja 3HAYEHUE CTaTbU
'Ilonrocpounbie puHAHCOBBIE BIOKEHUS ' qocTuriio 673261,0 ThiC.pyoO.

VYBe/nn4yeHne J0JITOCPOYHBIX (PMHAHCOBBIX BJIOXKEHUN BeleT 3a co0O0i OTBICUYEHHE CPEICTB U3
OCHOBHOM  XO3SIIICTBEHHOM  JAesATeNbHOCTH  mpeanpusatusa.  Cienyer  NpOaHaIu3HpOBaTh
11eJ1ec000pPa3HOCTh MPOU3BOAMMBIX BIOKEHUH

B o00mieit cTpykType akTHBOB BHEOOOPOTHBIE aKTHBBI, BeMWYMHA KOTOphiX Ha 31.12.2012 r.
cocraisiia 587002,0 Teic.py0., Bo3pocau Ha 8§6264,0 Teic.py0. (Temn mpupocta coctaBui 14,7%) u
Ha 30.09.2015 r. mux BemmumHa cocrtaBmwia 673266,0 Teic.py0. (89,6% or oOmmel CcTpyKTyphl
UMYIIIECTBA).
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Benmuunna o00pOTHBIX akTHMBOB, cocTtaBisBmas Ha 31.12.2012 r. 55214,0 ThIC.py0. Takxke
Bo3pocna Ha 22777,0 Teic.py0. (Temn mpupocta coctaBui 41,3%) u Ha 30.09.2015 1. ux BenuumHa
coctaBuina 77991,0 teic.py0. (10,4% ot 0011ieii CTpYyKTYpBl UMYILECTBA).
Jlosis OCHOBHBIX CpeACTB B 00miel cTpykrype aktuBoB Ha 30.09.2015 r. coctaBuna 0,0%, uro
FOBOPUT O TOM, 4YTO MPEANpPUATHE HMEET 'Jerkyr' CTPYKTYpPY aKTHBOB U CBUICTEIHCTBYET O
Mo6mibHOCTH MMytecTBa 3AO "He3aBucruMble MHBECTUITUH .

Kak BuaHo u3 tabmuipl NoS, Ha KOHEI[ OTYETHOTO MepHoia HAauOONBIIMKA YyIeTbHBIH BeC B
CTPYKTYpE COBOKYIIHBIX aKTHBOB IPUXOJUTCA Ha BHEOOOpPOTHbIE aKkTUBBI (89,6%), 4TO rOBOPUT O
HU3KO-MOOUJIBHON CTPYKType aKTHBOB M CIIOCOOCTBYET CHI)KEHHIO 000pauMBaEMOCTH CPE/ICTB
npeanpusatus. OnHako HAOMOAAETCS IOJIOKUTENbHAsE TEHAEHLMs: IO CpPaBHEHHIO ¢ 0a30BbIM
aHAJTM3UPYEMBIM MIEPUOJIOM - B OTYETHOM NEPUOJIE YACTbHBIN BeC BHEOOOPOTHBIX aKTHBOB B 0OIIEH
CTpyKType OanaHca cHuswics Ha 1,8%, 4To B JMHAMHMKE MOXET IPUBECTH K YCKOPEHHUIO
000paurBaEMOCTH.

B cTpykType BHEOOOPOTHBIX aKTHBOB HAMOOJIbIIIEEe N3MEHEHHE ObLIO BEI3BAHO YBEIMYCHUEM Ha
86261,0, mo cpaBHEHHUIO ¢ 0A30BBIM MEPUOJOM, cTaThh '[lonrocpounbie (hMHAHCOBBIC BIIOXKEeHHS '. B
CTPYKType 0OOpOTHBIX aKTHBOB HaWOOJbIIIEe M3MEHEHHE OBLJIO BBI3BAHO yBelndeHueM Ha 16671,0
TBIC.pYO., 10 CpaBHEHUIO ¢ 6a30BBIM MEPUOIOM, CTaThu 'OUHAHCOBBIEC BIOXKEHUS'.

Pasmep meOuTopckoil 3aJ0HKEHHOCTH 3a aHANU3UpyeMblil mepuon yBenuuwica Ha 9023,0
TBIC.pyO. , UTO SIBIISICTCS HETATUBHBIM M3MEHEHHEM U MOKET OBITh BBI3BAHO MPOOJIEMOH C OIJIATOM
HOPOAYKIMH, JUOO AKTUBHBIM INPEAOCTABICHUEM IOTPEOMTEIBCKOIO KpeauTa MOKyHaTessM, T.e.
OTBJICYEHMEM YaCTU TEKYIIMX AaKTUBOB W HMMOOMIM3allMM 4YacTH OOOpPOTHBIX CPEICTB U3
IIPOM3BOJICTBEHHOTO MpoLEcCa.

PaccmarpuBas neOutopckyto 3anoimkeHHOCTh '3AO "HesaBucumbie WHBeCTHIMH'" CIEmyeT
OTMeTHTh, 4TO npeamnpuarue  Ha 30.09.2015 r. umMeer  akTHBHOE canpao (AeOMTOpPCKas
3a/I0JKEHHOCTh  OOJbIlle KPEIUTOPCKOM), MpenocTaBiisds, TakuM oOOpa3oM, CBOMM KIHEHTaM
OecrutaTHbI KpeuT B pazmepe 9886,0 Tric.pyo.

PaccmaTpuBasi cuTyanuio B II€JIOM, TUHAMHKY W3MEHEHHs aKTUBOB OajaHca MOXKHO Ha3BaTh
HOJIOKUTEIHLHOU.
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[laccuB 0aJsianca

CrpykTypa maccuBa OajlaHca M U3MEHCHHUS B aHAJIM3HPYEMOM IIEPHOJIC MPEACTABICHBI B TaOJI.
No6 u Ne7.

CrtpykTypa naccuBa 0ajnaHca.

Tabauua 6
NACCHB 31.12.2012 2. 31.12.2013 2. 3422014 30.09.2015 2.
Ill. KANWTAN W PE3EPBLI

YeTagHeli kanuTan 1310 100,0% 99,8% 99,8% 99,4%
CobcTEEHHEIE aKUMN, BEIKYNNEHHEIE Y GKUMOHEPOB 1320 0,0% 0,0% 0,0% 0,0%
MNepeoueHka BHe0BOPOTHEIX aKTHBOE 1340 0,0% 0,0% 0,0% 0,0%
[obaBoyHelil kKanuTan 1350 0.0% 0.0% 0.0% 0.0%
Pe3epBHLIA kanuTan 1360 0,0% 0,0% 0,0% 0,1%
HepacnpepenerHan npubkine (HENoKpLITEIR yEEITOK) 1370 0,0% 0,2% 0,2% 0,8%
Wroro no pazgeny il 1300 100,0% 100,0% 100,0% 100,3%

V. JONMTOCPOYHLIE OBA3ATENLCTBA 0.0% 0.0% 0.0% 0.0%

3aemHele cpeacTea 1410 0.0% 0.0% 0.0% 0.0%
OTnoxeHHble Hanoroesle ofizatenscTea 1420 0,0% 0,0% 0,0% 0,0%
Peaeperl nog ycnoedele obAsatenscTea 1430 0,0% 0,0% 0,0% 0,0%
Mpoyne JoNrocpoYHLIE NACcCUBEl 1450 0,0% 0,0% 0,0% 0,0%
Wroro no pazgeny IV 1400 0,0% 0,0% 0,0% 0,0%

V. KPATKOCPOYHLIE OBA3ATENLCTBA

3aemHele cpeacTea 1510 0.0% 0.0% 0.0% 0.0%
KpenuTopckan 3a0MKeHH0CTE 1520 0.0% 0.0% 0.0% 0.1%
Joxoasl Byaywinx nepuogos 1530 0.0% 0.0% 0.0% 0.0%
Pe3eperl NpeacTOALNY PACXOA0B W NnaTexei 1540 0,0% 0,0% 0,0% 0,0%
Mpoyne KpaTKoCpPOYHEIE NACCUBEI 1550 0,0% 0,0% 0,0% 0,0%
Wroro no pazgeny V 1500 0,0% 0,0% 0,0% 0,1%

BAMAHC 1700 100,0% 100,0% 100,0% 100,4%

HN3menenus naccusa 6ajianca.
Tabmuma 7

MNACCHE VameHenna
B abc eeipaxenun | Temn npupocTa | YoensHoro Beca

11l. KAMUTAN W PE3EPBDI

YcTaBHEIl Kanutan 641 991.0 746 816.0 104 825.0 16.3% -0.6%
CoBcTBeHHLIE AKUMW, BEIKYMNEHHEIE Y BKUMOHEPOB 0.0 0.0 0.0 0.0% 0.0%
Hofasoynslil kKanutan 0.0 0.0 0.0 0.0% 0.0%
PeaepeHbIii kanuran 26,0 4970 471,0 1811,5% 0,1%
HepacnpenenerHan npnbeink (HENoKpLITEIA YBEITOK) 167.0 6 168.0 6 001.0 3593.4% 0.8%
Wroro no pazaoeny Il 642 184,0 753 481,0 111 297,0 17,3% 0,3%
IV. AONTOCPOYHLIE OBA3ATENLCTBA
3aeMHble cpeacTBa 0.0 0.0 0.0 0.0% 0.0%
OTtnoxenHkle Hanoroekle of3arenscTea 0.0 0.0 0.0 0.0% 0.0%
Peaepesl nog ycnosHele 0bA3arenscTea 0.0 0.0 0.0 0.0% 0.0%
MpouKe JoNrocpoYHEIE NaCCHBL 0.0 0.0 0.0 0,0% 0,0%
Wroro no pazpeny IV 0,0 0,0 0,0 0,0% 0,0%
V. KPATKOCPOYHBIE OBA3ATENBCTBA

JaemHele cpeacTBa 0.0 0.0 0.0 0.0% 0.0%
KpeanTopckan 3aonm#eHHoCTE 23.0 402,00 379.0 1 647,8% 0,0%
Joxoge Bygywmwx nepuogoe 0,0 0.0 0.0 0,0% 0,0%
Pe3epebl NpeACcTOALMX PACXO0A0E W NNaTemxen 0.0 0.0 0.0 0.0% 0.0%
Mpoune KpaTKOCPOYHEIE NACCHBLI 8.0 220 14,0 175,0% 0,0%
Wroro no pazpeny \f 3,0 424,0 393,0 1 267,7% 0,1%

BANAHC 642 215,0 753 905,0 111 690,0 17.4% 0.4%

B uactu nmaccuBoB, yBeIMUEHHE BAJIOTHI OajaHca B HaMOOJbIIEH CTENEHU IMPOU3O0ILIO 32 CUET
pocTta craTthbu 'YCTaBHBIM KanuTan'. 3a MPOLIEALINHM MEepUoJ pocT 3ToM crarbu coctaBuin 104825,0
TBHIC.pyO. ( B MPOIIEHTHOM COOTHOIIIEHHH €€ POCT cocTaBmi 16,3%) u yxe Ha KOHEI aHATU3UPYEMOTO
nepuo/ia 3HaueHHe CTaTbu 'Y CTaBHBIN KanmuTal' yCTaHOBHIIOCH Ha ypoBHE 746816,0 ThIC.pyo.

PaccmatpuBast u3amenenue cooctseHHoro kanutana 3A0 "He3aBucumble HHBECTUITMU OTMETHM,
YTO €ro 3HAa4Y€HHWE 3a aHAIM3UpyeMblil mnepuonx  yBenuuuiock. Ha 30.09.2015 r. BenuuuHa
cOoOCTBEHHOTO KamuTasa mpennpusatust coctaBuna 753481,0 Teic.py0. (99,9% ot obmieit BeTHUrUHbI
MacCHUBOB).

Jlomnst 3aeMHBIX CPEJICTB B COBOKYITHBIX UCTOYHUKAX (DOPMUPOBAHUS AKTHUBOB 32 aHAIU3UPYEMbIH
nepuos 3HauuTenbHO yBenuumiack. Ha 30.09.2015 r. cCOBOKymHas BEJIMYMHA 3a€MHBIX CpPEJICTB
npeanpustus cocraBuia 424,0 teic.pyd. (0,1% or oOmiel BeIMYUMHBI NACCHBOB). YBEIMYCHHE
3a€MHBIX CPEICTB MPEANPHUATHS BEJIET K YBEJIWYEHHUIO CTENEHU ero (PMHAHCOBBIX PUCKOB U MOXKET
OTPUIATENILHO MOBIHATH Ha €ro (PMHAHCOBYIO YCTOHYHBOCTb.
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AHnanu3upysi W3MEHEHHE pe3epBOB INPEANPHUATHS M HEpacHpeieIeHHOW NpUObUIN MOXKHO

OTMETHTb, YTO 33 aHAJTM3UPYEMbIH MepuoJ MX o0Inas BenuurMHa Bo3pocia Ha 6472,0 Teic.py0. u

coctaBmia 6665,0 Teic.py0. M3menenue pesepBoB coctaBmwiio 471,0 Teic.py0., a HepacmpeaeIeHHON

npubsum 6001,0 THIC.py0. DTO B IENIOM MOKHO Ha3BaTh IOJIOKUTEIFHOW TEHICHLMEH Tak Kak

yBEJIMYEHUE pe3epBOB, (OHIOB U HEPACHPEAEICHHON NPHOBUIM MOXET T'OBOPUTH O 3(PPEeKTUBHOM
paboTe npeanpusTus.

B o0mieii cTpykType maccHMBOB BeJMYMHA COOCTBEHHOIO KamuTtaia, kortopas Ha 31.12.2012 r.
cocraBisiia 642184,0 Teic.py6., Bo3pocna Ha 111297,0 teic.py0. (Temn npupocta coctaBui 17,3%), u
Ha 30.09.2015 r. ero BemnmumnHa coctaBmiaa 753481,0 Teic.py0. (99,9% oT o0mieil cTpyKTypsHI
uMmylecTBa). B Haubosbiiel cTenenu 3To U3MEHEHUE MPOU30IILIO 33 CUET POCTa CTaThH 'Y CTaBHBIM
karuran - Ha 104825 Teic.pyO.

B o0mieit crpykType 3a70/1KEHHOCTH KpaTkocpouHble maccuBbl Ha 30.09.2015 r. mpeBbimaroT
nonrocpoynbie Ha 424,0 ThIC.py0. 4TO MpU CYUIECTBYIOIIEM pa3Mepe COOCTBEHHOIO KaluTana U
pEe3epBOB MOXKET M HE NOBIUATh Ha (UHAHCOBYIO YCTOWYHMBOCTH MPEANPHUATHS, OIHAKO IS
YIYUYIIEHUS! CTPYKTYpPbl MAacCHBOB MPEANOYTHTEIHHO MPEBBIINIEHUE OITOCPOYHON 3aJ0IKEHHOCTH
Hax KpatkocpouHoW ClieayeT COMOCTAaBUTh BBHIMICONMUCAHHBIE (AKTOPHl M TPOBECTH Oosee
yrayOJeHHbIN aHau3.

JlonrocpodHasi KpeIUTOpPCKas 3a10JKEHHOCTh, BeInYrMHa Kotopoil Ha 31.12.2012 r. cocraBisiia
0,0 TBIC.py0., ocTanack Ha pexHeM ypoBHE. (0,0% OT 00IIeH CTPYKTYPHI UMYIIIECTBA).

Benuunna kpaTkocpodyHbIX 00s13aTenbeTB, KoTopas Ha 31.12.2012 r. cocraBnsna 31,0 Teic.pyO.
HanpoTuB Bo3pocia Ha 393,0 Teic.py0. (Temmn mpupocta coctaBun 1267,7%), u Ha 30.09.2015 1. ee
BenmunHa cocraBuia 424,0 teic.pyo0. (0,1% oT o01meli CTpyKTyphl UMYIIIECTBA).

HauOonpmmii ynenbHbIM Bec B CTPYKTYpe KpaTKOCPOYHOM KPEeIUTOPCKOM 3aJOKEHHOCTH Ha
30.09.2015 r. cocraBnsier ctarhs 'Kpenurtopckas 3aaokeHHOCTh'. Ha KoHel aHanu3umpyemoro
nepuoJia BeJIMYMHA 33JJ0JDKEHHOCTH MO JaHHOW craThe cocTaBisieT 402 Twic.pyO. (moist B oOmiei
BEJIMUMHE KPAaTKOCPOUHOM 1eOUTOpCKO 3a0/KeHHOCTH 94,8%)

Taxum 0Opa3oM, U3MEHEHNE 3a aHAIU3UPYEMbIN IEPUOJ CTPYKTYPHI IACCUBOB CJIE1YET NPU3HATH
B [IOABJIAIOLIEH YACTH HETATUBHBIM.
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ArperupoBaHHBbIN 0ajlaHC

ArperupoBaHHBIA OalaHC CTPOUTCS MyTEM OOBETUHEHUS OJHOPOIHBIX CTAaTel OyXraJaTepcKOro
OanaHca 115 ya00CcTBa OCIEYIOLEro aHaIn3a.

CtpykTypa arperupoBaHHOro 0anaHca mpejacraBieHa B Ta01. Ne§.

ArperupoBaHHbIii OasaHc.

Tabmuma 8
AzpezuposaHHkiii 6anaHc - UsMeHeHUS V3meneHna
AKTUB 31122012 30.09.2016 . B abc BbipakeHu | Temn npupocTa
BHeobopoTHLIE aKTHEEI 587 002,0 673 266,0 86 264,0 14,7%
O6opoTHEIE aKTHEKI 55 214,0 77 991,0 22 777,0 41,3%
3anackl W 3aTpartkl 0.0 0.0 0.0 0.0%
KpatkocpouHan aebuTtopckan 3af0n#eHHOCTE 1265.0 10 288.0 9023.0 713.3%
[leHekHbIe CPeACTBA M KPATKOCPOYHLIE MHAHCOBEIE BNOXEHWUA 53 947.0 67 700.0 13 753.0 255%
Mpoune oBopoTHLIE AKTUBI. 2.0 3.0 1.0 50.0%
BanaHc 642 216,0 751 257,0 109 041,0 17,0%
NACCHB
CobcTEeHHLIR KanuTan 642 184,0 753 481,0 111 297,0 17,3%
[lonrocpo4HkIe NaccHELI 0,0 0,0 0,0 0,0%
3aiiMbl W KpeguTEl 0,0 0,0 0,0 0,0%
Mpoune [oNrocpoYHLIe NACCHBL 0.0 0.0 0.0 0.0%
KpaTkocpo4HEIe NaccHELI 3.0 424,0 393,0 1 267,7%
3aiiMbl W KpeguTEl 0,0 0,0 0,0 0,0%
KpeanTopckan 3af0MKeHHOCTE 23,0 4020 379.0 1647.8%
Mpoune KpaTKoCpPOYHEIE NACCHBEI 8.0 22,0 14.0 175.0%
BanaHc 642 215,0 753 905,0 111 690,0 17,4%
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Hsmenenue ordera o HpI/I6BIJ'I$IX u Y6BITKaX B OTYCTHOM IMEpHUOAC, IO CPABHCHUIO C 6a3OBbIM,

npecTaBiIeHo B Tadi. NeO9.

W3meHenne nmokasatesneil (GPUHAHCOBO - XO3SIMCTBEHHOW JEATEIBHOCTH B OTYETHOM IEPHOJIE, 110
CPaBHEHHIO ¢ 0a30BBIM, TIpeicTaBiIeHO B Tabm. NelO.

QuHaHcosble pe3yribmamal
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BBbipyyka oT peanusauuu
BMNpunbbinb (YObITOK) OT Npoaax

BYucTasa npubbinb (yObITOK) OTYETHOrO Nepuoaa

CebecTtonmocTtb
B Canbio NpoYnx JOXOLO0B U pacxoaos

HN3menenne oT4yera 0 NpUOBLISAX U YOBITKaX B 0TYETHOM IEPHO/E 110 CPABHEHHIO ¢ 0230BBIM

NepUOAOM.
Tabnuma 9
Omyem o npubbinax u ybeimiax (Popma Ne2) (MzMeHeHUs) Vlamenenuns
Haumenosaxwe nokazarens 311220121 30.09.2015 . B abc BbipakeHuit | Temn npupocTa | YoenbHoro Beca
Noxogk! 1 pacxogb! No 0BLIMHEIM EXAAM JeATENLHOCTH
0.0 0.0 0.0 0.0%
Bripyuka
CebecTonmocTs npogax 0,0 0,0 0.0 0,0% 0,0%
Banosan npuibine (yEsTok) 0,0 0,0 0,0 0,0% 0,0%
Kommepueckue pacxogst 0,0 0.0 0.0 0.0% 0.0%
¥npaBneHYeCKUE pACcXOAbI (258.0) (219.0) -39.0 -15.1% 0.0%
Mpwbsine (vOeiTok) oT npogax -258,0 -219,0 39,0 15,1% 0,0%
IMpoune goxogsl M pacxogsl
POLEHTEI K NOMyYeHIH 1262.0 3701.0 -2 439.0 -193,3% 0.0%
IMpoygHTsl K ynnare 0.0 0.0 0.0 0.0% 0.0%
JoxoAbl 0T Y4acTHA B ApYrUX OpPraHuaaunax 0.0 0.0 0.0 0.0% 0.0%
Mpoune goxoge 39.0 0,0 -39.0 -100,0% 0,0%
[Mpoume pacxogsl (381.00 (31.0) -350.0 -91.9% 0.0%
Mpubeink (ybeiToK) Ao Hanor 662,0 3 451,0 2 789,0 421,3% 0,0%
M3ameHeHWe 0TNOXEHHBIX HaNoroskX aKTMBOR 0.0 1.0 1.0 0.0% 0,0%
MameHeHME OTNOMEHHLIX HANoroBkLIX obaarenscTe (81.0) 0.0 -81.0 -100.0% 0.0%
TekyL it Hanor Ha npubkIns (59.0) (695.,0) 636.0 1 078.0% 0.0%
Yuctana npubeink (ybsITok) oT4eTHOrO Nepuoda 522,0 2757,0 2 235,0 428,2% 0,0%
Cnpaeo4Ho

CoBoKYNHEIR $MHAHCOBLIA pe3ynbTaT nepnoia 0.0 0.0 0.0 0.0% 0.0%
Bazoean npubLINk (yOLITOK) Ha aKuMI 0.0 0.0 0.0 0.0% 0.0%
Pa3eogHeHHan npubeine (YBEITOK) Ha akuu 0.0 0.0 0.0 0.0% 0.0%
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HN3menenne nokasaresie (PMHAHCOBO - X035l CTBEHHOM AeATEJIbHOCTH B OTYETHOM IepHO/e 110
CPABHEHHIO ¢ 0230BBIM MEPHOAOM
Tabmuua 10

OuyeHka nokazamenel X[ - MzmeHeHus VlameHeHna
HaumeHoBanne nokasarena 31122012 30.09.2016 . B abc sbipasenun | Temn npupocTa
1. DBbeEM Npogax 0,0 0,0 0,0 0,0%
2. Mpubkink oT npogax -258.0 -219.0 39.0 15,1%
3. Amoptuaauma
4. EBITDA
5. Yuctan npubkins 522.0 2757.0 22350 428.2%
6
T
8

. PentaBensHocTe npogak, % 0,0% 0,0% 0,0% 0,0%

. YucTele akTHBEI 642 185.0 750 833.0 108 648.0 16.9%

. ObopaynBaeMOCTb YWNCTLIX aKTWBOE, % 0.00% 0.00% 0.0% 0.0%
9. PeHTafensHocTs YWCTIX aKTUBOB, % -0.04% -0,03% 0,0% 27 4%
10. CobcTBeHHbIN KanuTan 642 184.0 753 481.0 1112970 17.3%
11. PentabensHocTs coficTBeHHoro kanutana, % 0,16% 0,49% 0,3% 209.0%
12. Kpegutsl 1 3aiimel 0,0 0,0 0,0 0,0%
13. OuHAHCOBIA pelvar 0.0 0.0 0.0 1065.7%
14. PewnsecTupoeanHan npubeinks 0.0 0.0 0.0 0,0%
15. KoatihnumeHT peMHBECTUPOBAHNA 0.0 0.0 0.0 0.0%
16. SKOHOMUYECKWIA POCT NpenpuATHA 0.0 0.0 0.0 0.0%
17. CyMMa NpoLeHTOoR 33 KpeguTsl 0.0 0.0 0.0 0.0%
18. CpefHeB3BELWEHHAA CTOMMOCTE KanuTana 0,0% 0,0% 0,0% 0,0%

N3 tabmuupst Ne9 BHIHO, YTO BhIpydKa OT pealu3alliyd KOMIIAHUU IO CPaBHEHHUIO C 0a30BBIM
HEpUOJIOM OCTaJICs Ha MpekHeM ypoBHe U coctasui 0,0 ThIC.pyO.

Banosas mpubbsuis Ha 31.12.2012 r. cocraBisuia 0,0 Thic.py0. 3a aHaIM3HpPyeMbIi MIEPHOJ OHA
OoCTaJlach Ha NPEKHEM YPOBHE, YTO B YCJIOBMSIX HMH(IISAINH CIEAyeT paccMaTpUBaTh CKOpEe Kak
HETraTUBHBIN MOMEHT.

B otnuuunu ot BaJIoBOM NPUOBLIH, KOTOpasi 32 aHAJTM3UPYEMBIi IEPHOJI HE U3MEHHIIACh, TPUOBLITH
oT mpoxax Bo3pocia Ha 39,0 Teic.py0., u Ha 30.09.2015 r. ee BenmunHa coctaBmia -219,0 TeiC.pyo.

[TonoxuTEeTbHBIM MOMEHTOM SIBIISIETCS IIJIIOCOBOE CalIbJI0 IO IPOYMM J0XO0JaM U pacxojaM - Ha
31.12.2012 r. canpo MO HPOYUM JIOXOJIAaM U PacxojaM YCTaHOBWJIOCH Ha ypoBHe 920,0 Thic.pyO.
Onnako HaOmromaeTcs OTpUIlATeNbHAs TEHACHIMS — 3a mepuon ¢ kKoHma 31.12.2012 r. mo koHen
30.09.2015 r. canbo o HUM CHU3MIIOCH Ha -2828,0 ThIC.pyO.

Kak BunHO u3 Tabmuis NelO, yucras npubbuIb 3a aHATU3UPYEMbI iepuo]l BbIpocia Ha 2235,0

ThIC.py0., 1 Hakonen 30.09.2015 r. ycraHoBunack Ha ypoBHe 2757,0 ThIC.pyO. (TEmMm mpupocTa
coctaBun 428,2%).

PaccmaTtpuBas AMHaMUKY TMOKaszareiel (MHAHCOBO - XO3AHCTBeHHOW nesTenbHOocTH 3A0
"He3aBucumble MHBECTUIMH" 0c0o00€ BHHMaHUE CielyeT oOpaTUTh Ha PEHTA0EeNbHOCTh YHCTBIX
AKTHBOB M CPEIHEB3BELIEHHYIO CTOMMOCTb KaluTania.

JIJ1s1 yCTIeTHOTO pa3BUTHUS ACSITEIBHOCTH HEOOXOIMMO, YTOOBI PEHTA0EIbHOCTh YNCTHIX aKTHBOB
ObLy1a BBIIIE CPEAHEB3BEIICHHOW CTOMMOCTH KamuTalla, TOTaa MPEeANpUsITHEe CIOCOOHO BBIILIIATUTH HE
TOJIBKO TIPOIIEHTHI TIO KPEIUTaM U OOBSBICHHBIC TUBUACH/IBI, HO U PEMHBECTUPOBATH YaCTh YHCTOU
npuOBLIN B IPOU3BOJICTBO.

B paccmarpuBaemom B Tabmume Nel() crmydae, Ha KOHEI[ aHAIM3UPYEMOro TMepHOjIa
peHTabeIbHOCTh COOCTBEHHOTO KanuTaja paBHa 0,49%, uto OosbIe mokasaressi CpeHEB3BEIICHHOM
CTOMMOCTH KamluTalla, 3HaY€HUE KOTOPOTO COCTaBWJIO B cooTBeTcTBytomeM mnepuonae 0,00%. Oto
TOBOPUT O TOM, 4YTO IMPCAIIPHUATUC CIIOCOOHO BBIIUIATUTH HE TOJIBKO MOPOLCHTHI IO KpE€AUTaM H
00BsIBICHHBIC JUBHUICH/IBI, HO U PEUHBECTUPOBATH YaCTh YHCTON MPUOBLIN B MPOU3BOJICTBO.

PaccmaTtpuBas nuHamuky noxonoB M pacxonoB 3AO "HesaBucuMble MHBECTHLMU' MOKHO
CKa3aTh, YTO B LIEJIOM 32 aHAJIU3UPYEMBIH IEPUOJT €€ MOKHO Ha3BaTh IOJIOKUTEIIbHOM.
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[Toxa3aTeu peHTa0eJIbHOCTH

PenrtabenbHocTh - oka3zaTelnb 3((HEeKTUBHOCTH €IMHOBPEMEHHBIX U TEKyIIUX 3arpaT. B obmem
BUJIE PEHTA0CIBLHOCTh ONPEICISICTCS OTHOIICHUEM MPUOBLUIM K €AMHOBPEMEHHBIM WM TEKYITUM
3arparam, 6J1arogaps KOTOPbIM MMOTy4YeHa 3Ta MPUObLIb.

JAunamuka nokazareJeii pearadenbHoct 3A0 "He3zaBucumbie naBectunmnu' 3a 31.12.2012 r. -
30.09.2015 r. npeacrasiaensl B Tadanne Nel2.,

Tabmuma 12
Mokazamenu peHmaSeanocmu - U3meHeHUs WMameHeHna

Haumenoeanue nokazatens 122012« 300820151 B abc . sbipaserun | Temn npupocTa
Ofwan pexTabensHocTs, % 0.0% 0.0% 0.0% 0.0%
PentabensHocTe npogax, % 0,0% 0,0% 0,0% 0,0%
PentabensHocTe coficTBeHHOrO KanuTana, % 0.2% 0.5% 0.3% 209.0%
PeHTabensHoCTe aKUMoHepHoro kanutana, % 0.1% 0.5% 0.4% 505.4%
PentabensHocTe 0BopoTHLIX akTMBOE, % 0.9% 4.7% 3.8% 398.6%
OB an peHTabensHoCTE NpoW3B0ACTEEHHLIX foHgoB, % 0.0%
PenTabensHocTe Beex akTMBOE, % 0.1% 0.5% 0.4% 502.0%
PenTabensHocTe MHAHCOBLIX BNOMEHW, % 0.2% 0.7% 0.5% 236.7%
PentaliensHoCTE OCHOBHOW [ @ATENLHOCTH 0,0% 0,0% 0,0% 0,0%
PentabensHocTe nponasogcTea, % 0,0% 0,0% 0,0% 0,0%

3navenus noxkaszaresei penradeabnoctu 3A0 "He3aBucumple nHBecTUIIMU'' 32 BeCh
paccMaTpuBaeMblii mepuo/ nMpeacTaBJieHbl B Ta0auie Nel2a.
Tabauua 12a

Mokazamenu peHmabensHocmu
HaumeHoBaHNE nokaaarens 311220012 | 311220013 | 31122004 | 300920161
Obwan pexrabensHocTs, % 0.00% 0.00% 0.00% 0.00%
PentabensHocTe npogam, Y 0,00% 0,00% 0,00% 0,00%
PenTabensHocTs coficTBeHHOrD kanuTana, % 0.16% 0.19% 0.16% 0.49%
PenrabensHocTs akumoHepHoro kanutana, % 0.08% 0.18% 0.16% 0.49%
PentabensHocTe obopoTHex akTueos, Y 0,95% 1.21% 1,58% 4.71%
0B an peHTalensHOCTE NPOM3BOACTEEHHEIX BOHLOE, % 0.00% 0.00% 0.00% 0.00%
PenrabensHocTs Brex aktueos, % 0.08% 0.18% 0.16% 0.49%
PenHtabensHocTe fMHaHCOBRIX BROXEHM, Yo 0,20% 0,76% 0,66% 0,67%
PenrafiensHocTe 0CHOBHON JEATENLHOCTH 0,00% 0,00% 0,00% 0,00%
PenrabensHocTe nponssogctea, % 0,00% 0,00% 0,00% 0,00%

PaccmarpuBas nokasatenu peHTabelnbHOCTH, IPEXk/Ie BCEro clelyeT OTMETUTh, YTO U Ha Havalo,
U Ha KOHEI| aHaJIM3UPYyEeMOro IMepHOAa YacTHOE OT JENEHUs NPUOBUIM O HAJIOrOOOJIOKEHUS U
BBIPYUYKH OT peaju3aluu (1okasaTens obuieil penradbenbHoctn) Haxoaures y 3AO "HesaBucumsie
uHBecTun" Ha ypoBHe 0,0%. D10 cinenyeT paccMaTpuBaTh KaK OTpULIATENbHBIH MOMEHT M MCKaTh
IYTH MOBBIIIEHUS YPPEKTUBHOCTH JESITEIBHOCTH OPraHU3aIUH.

[ToBblieHue peHTabenbHOCTH coOcTBeHHOro kanutana ¢ 0,16% mo 0,49% 3a aHanu3upyeMslii
nepuoj ObUIO BBI3BAHO YBETMYEHHEM YUCTON MPHUOBUIN MPEeANpHUATHS 32 aHAIU3UPYEMbIH IEpUO Ha
2235,0 ThIC.pYO.

Kak BuaHO n3 Tabnuiel Nel2, 3a aHanu3upyeMblil iepuo/| 3Ha4eHus OOJIBIIIMHCTBA MTOKa3aTenei
PEHTA0EIbHOCTH YBEIMYMINCh, YTO CJIEIyeT CKOpee paccMaTpuBaTh Kak IOJIOKUTEIbHYIO
TEHJCHIIMIO.
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lNokasamenu peHmabensHocmu

meic.pyb6.
—1 /
| e : : : : P
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cTp. Ne 86

AHaJan3 usMeHeHus moka3aresieil punancoBoi ycroiiuuBoctu 3A0 ""He3zaBucumplie
HHBeCTUIUH'" B a0COJIOTHOM BBIPA’KEHUM 32 BeChb PACCMATPUBaeMbli IePHO/ MPEICTABJIEH B
Tadoauue Ne 13.

Tab6muna 13

Aranus ¢puH. yemoliyusocmu no abc.nokazamenam - MaMeHeHuUs WameHenna
nokaatenu

31122012 30.09.2016 . B abc sbipasenun | Temn npupocTa
1. McToynukn cobCTBEHHLIX CPeaCTE 642184 .0 753481.0 111 297.0 17.3%
2. BHeoBopoTHEIE aKTUBEI 5870020 673266.0 86 264.0 14,7%
3. Mctounmukn coBcTeeHHbIX 0B0poTHEIX CpeAcTE ANA GOPMWPOBAHWA 3aNacos W 3atpar 551820 802150 25 033.0 45 4%
4. [onrocpoyHele KpeauTel 1 3aimel 0.0 0.0 0.0 0.0%
5. MctouHukn coBcTBEHHBIX CPEACTE, CHOPPEKTUPOBAHHEIE HA BENWYMHY JONrocpoYHLIX 551820 802150 25 033.0 45 4%
33EMHBIX CPEACTE
6. KpaTkocpoyHele KpegWTHEIE W 338MHEIE CpefCcTEa 0,0 0,0 0,0 0,0%
7. OBWan BENMYMHA MCTOYHMKOE CPEACTE C YYETOM AONrOCPOYHBIX W KPaTKOCPOUHEIX 551820 802150 25 033.0 45 4%
33EMHBIX CPEACTE
8. BenuyuHa 3anacoe w 3atpar, obpawatwxca B aktuee banaHca 0,0 0,0 0,0 0,0%
9. Manuwek nctoyHukos cobcTBeHHEIX 0BopoTHEIX CpeacTe 55182.0 802150 25033,0 45.4%
10. Manuwek ncToYHMKOE COBCTBEHHEIX CPEACTE M JONroCPOYHEIX 338MHEIX MCTOUHMKOE 551820 80215.0 25 033.0 45 4%
11. Manuwek 0B el BENWYNHEI BCEX WCTOYHWKOE ANA GOPMUPOEAHWA 3aNacoe W 3atpar 551820 802150 25 033.0 45 4%
12.1. 3-¢ komnnekcHelil nokasarens (S) duHaHCOBOR CHTYaLMK 1 1 0,0
12.2. 1 1 0.0
12.3. 1 1 0.0

IMHEHCOBAA YCTONYMBOCTE NPeanpUATIA

AflicontotHan AbconotHan

fmHaHcoBan tiHaHcoBas

YCTONYMBOCTE YCTONYMBOCTE

AHaJIu3 noka3aresieil PMHAHCOBOH YCTOMYMBOCTH 32 BeCh PACCMATPUBAEMblil ePUOJ

npeacrasJjieH B Tadaune Ne 13a.

AHanus ¢puHaHcosol yemolyusocmu no abconomHeIM MoKasamenam

Tabauua 13a

nokazateni
31122012 | 311220013 | 31122001 | 300920161
1. McTounmkn cobcTBEHHEIX CpegcTe 642184.0 745336.0 7452470 753481.0
2. BHeobopoTHLIE aKTHBI 5870020 6394150 6732650 673266.0
3. McTounmkm cobcTBeHHbIX 0DOpPOTHEIX CPeACcTE ANnA opMUpPOEAHWA 3anacoe W 3atpar 55182.0 108921.0 749820 80215.0
4. [onrocpoyHele KpeguTel W 3aiMel 0,0 0,0 0,0 0,0
5. AcTouHmkM COBCTERHHBIX CPELCTE, CKOPPEKTMPOBAHHLIE HA BEMUUWHY AONTOCPOYHEIX 338MHBIX 551820 1089210 749820 80215.0
CpeAcTE
6. KpaTKocpoyHele KpeguTHEIR W 3@eMHLIE CPeAcTBa 0.0 0.0 0,0 0,0
7. 0O6wan BenMYMHA UCTOYHWKOE CPELCTE C YYETOM LONrOCPOYHBIX W KPATKOCPOYUHBIX 338MHBIX 551820 1089210 749820 80215.0
CpeAcTE
8. BenvynHa 3anacos W 3aTpart, ofpawawwxca B akTuee banadca 0.0 0.0 0,0 0,0
9. Manuwek nctouHnkoe cobcTBeHHLIX 0B0pOTHEIX CpRACTE 55182.0 1089210 749820 80215.0
10. Manuwek ncToYHMKOB cOBCTEEHHBIX CPEACTE W AONTOCPOYHEIX 33EMHBIX NCTOUHUKOE 551820 1089210 748820 802150
11. Mannwek obuwieil BenKYMHEl BCEX MCTOYHWKDB ANA GopMUPOBAHWA 3anacoB W 3atpat 55182,0 1089210 749820 802150
12.1. 3-x KoMnnekcHelil nokazatens (S) duHaHCOBOA cUTyaLKn 1 1 1 1
12.2. 1 1 1 1
12.3. 1 1 1 1
PUHaHCOBAA YCTOAYNBOCTE NPEANPUATHA
AbconwTHan AbconoTHan AbconoTHan AbconoTHan
thiiHaHcoBanA thuHaHcoBanA HuHaHcoBanA uHaHcoBan
YCTOMUMBOCTL | YCTOAMWBOCTL | YCTOAYMBOCTE | YCTOMYMBOCTE
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AHaJan3 usMeHeHus moka3aresieil punancoBoi ycroiuusoctu 3A0 "He3zaBucumpblie
HHBECTUIUH'" B OTHOCHTEJIbHOM BBHIPA:KEHHUH 32 BeCh PACCMAaTPUBAaeMbli IePHO/ MPeICTABJIEH
B Ta0aune Ne 14.

Tabnuna 14
AHanuz d)uu.ycm-mu no omHocumenksHbIM Nokazamenam - MameHeHUs VameHeHna
Haumenosanue dmHaHcosoro koadduuypnedTa

31122012 30.09.2016 . B abc sbipasenun | Temn npupocTa
KoaddmuneHt aeToHoMum 1,00 1,00 -0.00 -0.1%
KoapuureHT 0THOWEHMA 33eMHEIX W COBCTBEHHEIX cpeacTe (PUHAHCOBLIA privar) 0,00 0,00 0,00 1065.7%
KoadguuneHT COOTHOLWEHMA MOBUNEHEEX 1 MMMOBUNM30BAHHLIX CPEACTE 0.09 0,12 0,02 23.2%
KoadguureHT oTHoweHUA coBCTEEHHLIX M 338MHEIX CPEACTE 20715.61 1777.08 -18 938,54 -91.4%
KoadhuumeHT MaHeBpeHHOCTI 0,09 0.11 0,02 23.9%
Koadguuymrent obecnedeHHOCTH 3aNacoB W 3aTpat cobCTBEHHEIMW CpeacTEaMu 0,00 0.00 0,00 0.0%
KoaduureHT MMyLLecTEa NPOW3BOACTEEHHOMO HA3HaYeHWA 0.9 0.90 -0.02 -2.0%
KoadhuumeHT 4onrocpoyHo NPUBNEYEHHEIX 338MHBIX CPeACTE 0,00 0,00 0,00 0.0%
KoaduumeHT KpaTKoCpoOYHOIA 330 0MKEHHOCTH 0.0% 0.0% 0.0% 0.0%
KoadhuuneHT KpeguTopCKoil 384 0MKEHHOCTH 100.0% 100.0% 0.0% 0.0%

AHaJIu3 noka3aresieil (PMHAHCOBOM YCTOMYMBOCTH 32 BECh PACCMATPUBAaeMblil ePUOJ
npeacTaBJieH B Ta0auie Ne 14a.
Tabmuna 14a

AHanusz @UHEHCOEOI’J’ ycmoﬂqusocmu no omHocuUmMenksHLIM MOKasamenamM
HanmeHoBaHue duHaHcoBoro koadguuneHta
31122012r | 31122013r. | 311220014 | 30.09.2015+1.

Koatduunent asToHoMumn 1.00 1,00 1,00 1,00
KoafnuneHT 0THOLWEHNA 3a8MHbIX M COBCTBEHHLIX cpeacTB ((huHaHCoBLIA peivar) 0,00 0,00 0,00 0,00
KoafdnuneHT cooTHOWEeHNA MOBUNEHBIX U MMMOBWNN30BAHHEIX CPEACTB. 0,09 017 0.11 0,12
KoathduuneHT oTHOW eHWA coBCTEEHHLIX W 33EMHLIX CPEACTE 2071561 2353.26 3310.83 1777.08
KoafupuyneHT MaHeBpeHHOCTH 0.09 0.15 0.10 0.11
KoaduuyneHT ofiecnevyeHHoCTH 3anacoB W 3aTpat cobCTBEHHBEIMK CPEACTBAMM 0,00 0,00 0,00 0,00
Koatduunent uMyLLecTea NpoW3BOLACTESHHOMD HA3HAYEHHA 0.9 0.85 0,90 0.90
KoatduuWeHT JonrocpoyHo NpUENEYEHHEIX 33eMHBIX CPELCTE 0,00 0,00 0,00 0,00
KoathduuneHT KpaTKocpoYHDI 33 0MKEHHOCTH 0.00% 0.00% 0.00% 0.00%
KoatduunenT kpeaTopCcKoil 330 0MKEHHOCTH 100,00% 100,00% 100,00% 100.00%

ITpoBons aHanu3 Tuna (GUHAHCOBON YCTOMYMBOCTH MPEANPUATHS 110 a0COTIOTHBIM MTOKa3aTeNsIM,
OCHOBBIBAsICh Ha TPEXKOMILIEKCHOM IOKa3aresie (PUHAHCOBOW YCTOMYMBOCTH, B JTMHAMUKE 3aMeTHa
cTarHauus (UHAHCOBOW YCTOMYMBOCTH MPEAIPUATHSL.

Kax Bunno u3 tabmuier Nel3, wva 31.12.2012 1., u va 30.09.2015 r. puHaHCOBYIO YCTONYMBOCTH
3AO "He3aBucuMble MHBECTHMLIMH'" IO 3-X KOMIIJIEKCHOMY IIOKA3aTENI0 MOYKHO OXapaKTepU30BaTh
Kak 'AbGcontoTHas (MHAHCOBAsl YCTOMYMBOCTB', TaK KaK Yy MPEINpPHUITHS AOCTATOYHO COOCTBEHHBIX
CpeAcTB 11 GOPMHUPOBAHHUS 3aIIaCOB U 3aTpar.

AHanu3 (UHAHCOBOW YCTOMYMBOCTH MO OTHOCHUTENBHBIM TOKA3aTeNsM, IPEICTAaBICHHBIA B
tabnuie Nel3a, roBopUT 0 TOM, YTO, MO MPEACTABICHHBIM B TaOJIUIIE MOKA3aTENsIM, 110 CPABHEHHIO C
6a3oBbIM niepuosioM (31.12.2012 r.) curyauust Ha 3A0 "HezaBucumbie MHBECTULIMU" HE3HAYUTEIHHO
YXYIIIAIACH.

[Tokazarens 'Koadduument aBroHomun', 3a ananusupyemsiii nepuoa cHusmwics Ha 0,00 u Ha
30.09.2015 r. cocraBun 1,00. OTo BbIIE HOpMaTHBHOrO 3HadeHus (0,5) mpu KOTOPOM 3aEMHBIM
KaIruTall MOXKET OBITh KOMIICHCHPOBAH COOCTBEHHOCTHIO MPEATIPHUSTHSI.

[Tokazarens 'KoadduimeHT OTHOIIEHHS 3ae€MHBIX M COOCTBEHHBIX CpeAcTB ((hHMHAHCOBBIN
peluar)', 3a aHanusupyemslii nepuon ysenumumics Ha 0,00 u Ha 30.09.2015 r. cocrasun 0,00. Uem
Oospiie 3TOT Kod(PduimeHT mpeBbimaeT 1, TeM OOMbIIe 3aBUCUMOCTH MPEANPUITHS OT 3aE€MHBIX
cpeactB. JlomyCTUMBIM YpOBEHb YacTO OINpPEEeNAeTCs] YCIOBUAMH paboThl KaXJI0TO MPEIIpUsiTH, B
TIEPBYIO OYepeilb, CKOPOCTHIO 000pOTa 00OPOTHBIX CpeACTB. [109TOMY MOMOIHUTETEHO HEOOXOIUMO
OTIPENIeIUTh CKOPOCTh 000POTa MaTepUAIbHBIX OOOPOTHBIX CPEJICTB U JIEOUTOPCKOM 330JKEHHOCTH
3a aHAIM3UpyeMbIi iepuosl. Ecnu neduropckas 3a10KEHHOCTh 000padynBaeTcs ObICTpee 00OPOTHBIX
CPEACTB, YTO O3HAYaeT JOBOJILHO BBICOKYI0 MHTEHCHBHOCTb IIOCTYIUIGHUS Ha MpPEINpHUSITHE
JEHEX)KHBIX CPENCTB, T.€. B UTOre - YBEJIMYEHHE COOCTBEHHBIX CpeAcTB. [loaTOMy mpu BBICOKOMH
000pauyMBaEMOCTH MaTEPUAIBHBIX OOOPOTHBIX CPEICTB U eie 0oyiee BBICOKOH 000paunBaeMOCTH
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JeOUTOPCKOM 3a10KEHHOCTH KO3(P(GUIIMEHT COOTHOIIEHUSI COOCTBEHHBIX U 3a€MHBIX CPEACTB MOXKET
HaMHOTO NPEBBIILIATH 1.

[Tokazarens 'KoadduiumeHT cooTHOUIEHHSs MOOHIBHBIX W HMMOOWJIM30BAaHHBIX CPEICTB', 3a
aHanusupyembiid mepuos yBenuuwics Ha 0,02 u Ha 30.09.2015 1. coctaBun 0,12. Koaddunuent
OTIpeNieNIeTCsl KaK OTHOIIEHHE MOOMIJIBHBIX CPEICTB (MTOT MO BTOPOMY pa3zeiy) U JIOITOCPOYHON
neOUTOPCKON  3aJ0DKEHHOCTH K MMMOOWJIM30BAHHBIM — CPEJCTBaM (BHEOOOPOTHBIE AaKTHUBaM,
CKOPPEKTHPOBAHHBIM Ha JAEOUTOPCKYIO 33J0/LKEHHOCTh JIOJITOCPOUYHOro xapakrepa). HopmaTuBHOe
3HaYEHHE CHEHU(PUYHO A KaKIOM OTIAENBbHOM OTpaciu, HO MPH MPOYUX PABHBIX YCIOBUSX
yBenu4eHue Kod((HUIEeHTA SBIISETCS MMOJIOKUTEILHON TeHICHIIUEH.

[Toxazarens 'Koappunment MaHeBpeHHOCTH', 32 aHAIM3UPYEMbI Tiepuoy yBenuumics Ha 0,02 u
Ha 30.09.2015 r. cocraBun 0,11. Dto Hmwxke HOpMatuBHOro 3HaudeHus (0,5). Koaddunuent
MaHEBPCHHOCTH XapaKTePU3YET, Kakas J0JiI UCTOYHHKOB COOCTBCHHBIX CpEACTB HAXOJIUTCS B
MoOunbHOU (opme. HopmaTuBHOE 3HaueHHe MOKa3aTelsl 3aBUCUT OT XapakTepa JesTEIbHOCTH
NPEIIPUATHS: B (OHIOEMKUX TIPOU3BOJCTBAX €r0 HOPMAIbHBIN YPOBEHB JIOJDKEH OBITH HIDKE, YEM B
MmaTepuaioeMkux. Ha xonen ananmusupyemoro nepuoga 3A0 "HezaBucumblie nHBeCTUIIMU" 00Nagaet
JIETKON CTPYKTYpoil akTHBOB. [lojis OCHOBHBIX cpeACTB B Bamore Oananca meHee 40,0%. Taxum
00pa3om, MpeanpusTHe HeIb3s MPUUUCITUTD K (POHAOEMKHUM MTPOU3BOJICTBAM.

IToka3zarens 'KoadduiueHt obecriedeHHOCTH 3aMacoB U 3aTpaT COOCTBEHHBIMU CpeACTBaMH', 3a
aHAIM3UPYEMbIN NIepuo ocTaics Ha npexxHeM ypoBHe U Ha 30.09.2015 r. coctaBuin 0,00. OTo HUXKE
HopMmatuBHoro 3Hauenus (0,6-0,8). Ilpeanpusitue UCHBITBIBAET HEJOCTATOK COOCTBEHHBIX CPEACTB
Uit (OPMUPOBAHUS 3allacoB MW 3arpar, 4YTO IIOKa3ajl W aHalM3 IIoKa3areneil (UHAHCOBOM
YCTOMUMBOCTH B a0COJIOTHOM BbIpakeHUU. Kod(p@HUIMEHT paBeH OTHOLIEHHIO PAa3HOCTU MEXIY
CYMMOH HCTOYHHUKOB COOCTBEHHBIX OOOpPOTHBIX CPEICTB, AOJITOCPOYHBIX KPEIUTOB U 3aiiMOB U
BHEOOOPOTHBIX aKTHBOB K BEJTMYMHE 3aI1acOB U 3aTpar.
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AHAJIN3 JUKBUIHOCTH

[lon NUKBUAHOCTBIO TOJPA3yMEBAETCA CIIOCOOHOCTH AaKTHBOB K OBICTpOM U JIerKou
MoOunm3anuu. OCHOBHBIE MOMEHTHI OaHKOBCKOW JIMKBUIAHOCTH HAaxXOJIWIH CBOE OTPAKEHUE B
SKOHOMUYECKOW JIMTEepaType, HayuHas CO BTOPOM IMOJOBHUHBI XX B., B CBA3U C YOBITOYHOM
JIeATEIbHOCTBIO TOCYAapCTBEHHBIX OaHKOB, a TaKKe C IMPOIECCOB O0pa3oBaHUS KOMMEPUYECKHUX
OankoB. Hampumep, 0 BaXHOCTH COOJIOACHHUS COOTBETCTBUSI MEXKIY CpPOKaMU AaKTUBHBIX H
MACCUBHBIX ONEPAlMi € MMO3ULUI JUKBUIHOCTA SKOHOMUCTHI NTucaiu eue B konue XIX B.

JIMKBUTHOCTh - JIETKOCTh peaNM3aIlfK, MPOJAXKH, IMPEBPALICHUS MATCPUAIBHBIX WU HHBIX
[IEHHOCTEH B JICHE)KHBIC CPEJICTBA JIJIS TIOKPBITHS TEKYIIMX (DMHAHCOBBIX 0053aTEIIbCTB.

JIMKBUTHOCTh - CIOCOOHOCTH AKTHBOB TPEBPAIIAThCS B JEHBIM OBICTPO W JIETKO, COXPAaHSS
(UKCHPOBAHHON CBOKO HOMHUHAIBHYIO CTOUMOCTb.

AHanu3 TUKBUTHOCTU MPEANPHUATUS — aHATU3 BO3MOKHOCTH JIJISI IPEATIPUATHS TIOKPHITH BCE €ro
(brHaHCOBBIE 00s3aTEIHCTRA.

Koa¢hdunmenT TUKBUAHOCTH - TOKa3aTeldb CIIOCOOHOCTH KOMIIAHUU BOBPEMS BBITIOJNHATH CBOU
KpPaTKOCpOYHbIe (PMHAHCOBBIE 0053aTEIBCTBA.

AHA/IU3 JMKBUIHOCTH 0AJaHCA N0 OTHOCUTEIbHBIM MOKA3aTeJSIM 32 AHAJM3HPYEMblii epPuo
npejacraBjieH B Ta0auie NelS.
Tab6muna 15

AHanus nukeudH.6anaHca no omHocum. [Mokazamenam - MzMeHeHUS WameHenna
Haumenosanue koadduuymnerta

31122012 30.09.2016 . B abc sbipasenun | Temn npupocTa
KoadduuneHt abconkoTHO MMKBUMAHOCTH 1740,23 159,67 -1 680,56 -90,8%
KoadhuumeHT npomexyTouHoii (BeicTpoil) NMKBMAHOCTH 1751.03 183.93 -1697.10 -89.7%
KoaduumeHT TekyLeil TMKBWLHOCTH 17581.10 183.94 -1697.16 -89.7%
KoadguumrenT nokpeitnA 0BopoTHeIX cpegcTe coBCTEEHHEIMM MCTOUYHMKAMN 1.00 103 0.03 2.9
thopMUpoBaHUA

KoahguurenT BoccTaHoBREHUA (yTpaTel) nnatexecnocobHocTh - -107,67 - -

AHaIU3 JUKBUIHOCTH 0AJIaHCA N0 OTHOCUTEIbHBIM MOKAa3aTe/IsIM 32 BeCh pacCMaTPpUBaeMblIi
Nnepuoj npeacrasieH B Tadanne NelSa.
Tabmuma 15a

AHanus nukeudHocmu 6anaHca No oMHECcUMeENbHLIM Nokasamenam
HaumeHoBaHue koshduumenTa

31122012r | 31122013¢ | 31122004 | 300920151
Koatiduynent abconiTHoi NMKBMLHOCTH 1740,23 327,91 299,50 159,67
Koatduunent npomexyTouHoil (BeicTpoil) NHKBWLHOCTK 1781.03 343.51 332,77 183,93
KoatdiduumenT Tekywleil TMKBMLHOCTH 178110 343,62 332,78 183,94
KoafduuyneHT nokpeITHA 000POTHEIX CcpefcTB COOCTERHHEIMY MCTOYHUKAMU POPMUROBaHNA 1,00 1,00 1,00 1,03

KoadhuuneHT BoccTaHoBNEHWA (yTpaTel) nnarexecnocobHocTi 1108,41 794 165,05 67,16

Koaddurment abcomroTHON TMKBUIHOCTH M HAa HAYaJIO0 M Ha KOHEI| aHAJM3UPYEMOTO Mepruoaa
(31.12.2012 r. - 30.09.2015 r. r.r.) HaXOAUTCS BbIIe HOpMATUBHOTO 3HaueHus (0,2), YTO TOBOPHT O
TOM, YTO NPEANPUATHE B MOJHON Mepe 00ecrneyeHo CpeaCTBaMu JJii CBOEBPEMEHHOIO MOTaIIEHUS
HamOoJee CpPOUYHBIX O00s3aTeNBCTB 3a cyeT Hamboyiee JHMKBUIHBIX AakTUBOB. Ha Hauano
aHajgusupyemoro mepuona - Ha 31.12.2012 r. 3HavyeHwWe mMoOKa3zaTesss aOCOTIOTHOW JIMKBUIHOCTH
cocraBuno 1740,23. Ha xoHel] aHanu3MpyeMoro Mepuoja 3HAYEHHE I10Ka3aTels CHU3WIOCh, U
coctapuno 159,67. Cnexgyer 3aMeTHTbh, YTO Ha KOHELl aHAIM3UPYEMOro IMepHoja 3HaueHue
MOKa3aTesi HaXOAWTCA Bbille HopMaTUBHOrO ypoBHS (0,5), 4TO KOHEYHO K€ HE Yrpoxkaer
(VMHAHCOBOW YCTOWYMBOCTH TPEINPHUATHS, OJHAKO MOXET TOBOPHTh 00 H30BITKE COOCTBEHHBIX
CPEICTB NPEIIPUSITHS U HEOOXOUMOCTH HATIPABIICHUS X HA Pa3BUTHE.

Kosddunment mnpomexyrouHoir (ObICTpOH) JHMKBUIHOCTH TOKAa3bIBaeT, Kakas dYacThb
KPaTKOCPOYHOH 3a0JDKEHHOCTH MOXKET OBITh TIOTallleHa 3a CueT HamOoJiee JIMKBHIHBIX U OBICTPO

pPCAIM3YyCMBIX aAKTHBOB. HOpMaTI/IBHOG 3HA4YCHUC I10Ka3aTciad - 0,6-0,8, O3Ha4aromee, 4To TCKYyIUC
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00s13aTenbCTBa TOJKHBI MOKphIBaThest HAa 60-80% 3a cueT ObicTpopeann3yeMbix akTHBOB. Ha Havano
aHanm3upyemoro mnepuoaa - Ha 31.12.2012 r. 3HadeHHe moKa3aTens OBICTPOH (MPOMEKYTOUHO)
mukBHAHOCTH cocTaBmiio 1781,03. ma 30.09.2015 r. 3HadueHne IMoka3aTelld CHH3UJIOCH, YTO MOYKHO
paccMaTpuBaTh Kak IOJOXKUTEIbHYIO TEHJICHIIMIO, TaK Kak BeJIMYMHA IIOKa3aTelis B Hadale
AHAJIM3UPYEMOTO TIepro/ia MPEBbIIIaia HOPMATUBHYIO, U cocTaBuio 183,93,

Kosddunpent Texyieil NUKBUAHOCTH M HA HAYalo M Ha KOHEI aHaJU3UpyeMOoro mepuoja
(31.12.2012 1. - 30.09.2015 1. r.r.) HAXOIUTCS BBIIIIC HOPMATHUBHOTO 3Ha4YeHHS (2,0), 9TO TOBOPHT O
TOM, 4YTO MNpEANpUATHE B IOJHONH Mepe o0OecrneyeHO COOCTBEHHBIMU CPEICTBAMH ISl BEICHUS
XO3SUCTBEHHON JESITETFHOCTH U CBOCBPEMEHHOTO MOTAIICHHS CPOUYHBIX 00s3arenscTB. Ha Hawamo
aHanmuzupyemoro mnepuoaa - Ha 31.12.2012 r. 3HadyeHWe MoOKa3aTessl TEKYIIEW JUKBUIHOCTU
cocraBmwino 1781,10. Ha koHen aHanu3upyeMoro Iepuojaa 3HAYCHUE IOKazarelsisi CHU3WIOCh, U
coctaBuiio 183,94,

[loka3zaTenb yTpaThl MJIATEXECIIOCOOHOCTH TOBOPUT O TOM, CMOXKET JIM B OJMkaillliue IIecTb
MECSIIEB MPEANPUATHE YTPaTUTh CBOIO IUIATEKECIIOCOOHOCTh IMPU CYILECTBYIOLIEH JMHAMUKE
U3MEHEHMs [I0KaszaTess TeKylled sukBuaHoctd. Ha KoHell mnepuosa 3HaueHHE IOKazaTels
YCTaHOBWJIOCH Ha ypoBHE -107,67, 4TO rOBOPUT O TOM, YTO HPEANPHUATHE MOXKET YTPATUTH CBOKO
IUIaTEKECIOCOOHOCTh, TaK KAaK I10Ka3aTellb MEHbLIE €AUHUIIBL.
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AHAJIN3 1eJI0BOM AaKTUBHOCTH

B oOmem ciydae 000pauMBacMOCTh CPEICTB, BIIOKEHHBIX B HMYIIECTBO, OIICHUBACTCS
CIICIYIOIMMUA OCHOBHBIMHU TIOKa3aTEISIMU: CKOPOCTh 000poTa (KOJMYECTBO 00OPOTOB, KOTOPOE
COBEPIIAIOT 33 aHAIM3UPYEMBIH MEPUOJI KAIUTAI MPEANPHUATUS WIA €r0 COCTABIISIONINE) U TIEPHOJ
000pOTa — CPeIHUI CPOK, 32 KOTOPBIN COBEPILIACTCS OJIMH 000POT CPEIICTB.

Yem ObicTpee 00OpauMBaIOTCS CPEACTBA, TEM OOJbIIE MPOAYKIUH MPOU3BOAUT M MPOAACT
OopraHu3aisi Mpu TOH JXKe cymMMme Kamurtana. Takum o0pa3oM, OCHOBHBIM 3(dekTom yckopeHUs
000paYMBaEMOCTH SBJISETCS YBEIMUYCHHUE MPOJIAXK 0€3 JOMOIHUTEIBHOTO MPUBJICUCHUsT (PUHAHCOBBIX
pecypcoB. Kpome Toro, Tak Kak mocje 3aBepiieHus 000poTa KaluTal BO3BPAIIAETCS ¢ IPHpaIeHUEM
B BHJIE NPUOBLIH, YCKOpPEHHE 000pauyMBaEeMOCTH TMPHUBOJIUT K yBenmueHUto npubbu. C apyroit
CTOPOHBI, YeM HIKE CKOPOCTh 000pOTa aKTHBOB, MIPEXK/IE BCETO, TEKYIIUX (00OPOTHBIX), TEM OOJIbIIIE
noTpeOHOCTh B (UHAHCHpOBaHWH. BHenrHee (UHAHCUPOBAHUE SBISICTCS JOPOTOCTOSIIMM U UMEET
ompefieNieHHbIe OrpaHuuuTelNbHble ycnoBHs. (CoOOCTBEHHbIE MCTOYHHMKH YBEIUYECHHS KamuTaia
OTpPaHHWYCHBI, B TEPBYIO OYEPEIlb, BO3MOXKHOCTBIO IOJIYYCHUS HE0OXomuMou mpuObimn. Takum
o0pa3om, yrpasisiss 000pauuBaeMOCThI0 aKTHBOB, OPraHU3AIMs TOJIY4aeT BO3MOXKHOCTh B MEHBIIICH
CTCTICHH 3aBUCETh OT BHEIITHUX HCTOYHUKOB CPEJICTB U MIOBBICUTH CBOIO JINKBHIHOCTb.

AHaJIu3 oKa3aTeJiei 1eJI0BO aKTUBHOCTH (B IHSX) 32 AHAJM3UPYeMblii IePUO NpeACTaBJIeH
B Ta0aune Nelé.

Tabmuma 16
Mokazamenu denoeoli akmueHocmu (& dHAX) - HameHeHus WameHenna
HaumeHoBanne nokasarena 31122012 30.09.2016 . B abc sbipasenun | Temn npupocTa

(tnadya aKkTMBOE, AHER 0.00 0.00 0.00 0.00%
O1na4a 0CHOBHLIX CpeAcTE (foHgooTAada), AHen 0.00 0.00 0.00 0.00%
OBopauneaemocTs 0BOpPOTHEIX aKTWBOB, AHENR 0,00 0,00 0,00 0,00%
Koadguyrent obopayneasMocTi 3aNacoe W 3aTpat, AHeN 0,00 0,00 0,00 0,00%
KoapguurenTt obopayneasMocTi TEKYLWL X KTUBOE, AHER 0,00 0,00 0,00 0,00%
Koapduumrent obopaunsaemocth gebutopckoil 3a0n#eHHOCTH, OHER 0,00 0,00 0,00 0,00%
KoapguymrenTt obopayneasMocTh KpeAWTOPCKON 38 0MKEHHOCTH, OHER 0,00 0,00 0,00 0,00%
(Otpava coficTEeHHOrD KanuTana, gHen 0.00 0.00 0.00 0.00%
Pacyer 4ucroro uMkna

OBopayMBaeMoCTe MaTepuankHEIX 3anacoe, gHeR 0,00 0,00 0,00 0,00%
OBopauneaemocTs febuTopcKoil 3a80MKeHHOCTH, OHER 0.00 0.00 0.00 0.00%
OBopayneaeMocTs NpodYnx 0BOpOTHEIX aKTUBOE, AHER 0,00 0,00 0,00 0,00%
3aTpaTHbIN LMKN, OHeil 0,00 0,00 0.00 0,00%
OBopaynBaeMoCTs KPeAWTOPCKOA 33 0NM#EHHOCTH, AHER 0.00 0.00 0.00 0.00%
OBopaynBaeMoCTE NPOYNX KPaTKOCPOYHLIX 00A3aTeNsCTE, AHER 0,00 0,00 0,00 0,00%
[ponzEoAcTEEHHEIN UKD, SHEl 0,00 0,00 0,00 0,00%
YucTeid UKMKN, OHel 0,00 0,00 0.00 0.00%

AHaJIu3 moKa3arteJsiel 1eJI0BO AKTUBHOCTH (B IHSX) 32 BeCh paccMaTpUBaeMblil epuo/l
npeacrapJjieH B Tabdaune Nel6a.
Tabnuna 16a

Mokasamenu denosold akmusHocmu (6 GHAX)
Haumenosanue nokasarens 31220020 | 31122005 | 3112200y | 300920151

(Otpava akTMBoE, OHER 0,00 0.00 0.00 0.00
O1paya ocHoBHbIX cpeacTe (hoHgooTgava), gHen 0,00 0,00 0,00 0,00
OBopaunBaemocTs 0DOpPOTHEIX AKTWBOR, AHEeH 0,00 0,00 0,00 0,00
KoadduuymeHT obopayneaemocTi 3anacoB W 3aTpar, AHeH 0,00 0,00 0,00 0,00
KoafpuuyneHT ofopaynBaemocTi TEKYLLMX aKTWBOB, gHEeR 0,00 0,00 0,00 0,00
KoadduuyneHt obopayneaemocTi LeBuTopckoi 3840MKEHHOCTH, OHER 0,00 0,00 0,00 0,00
KoadduuyneHt obopauneaemocTi KpegWTOPCKON 331 0MKEHHOCTY, AHEN 0,00 0,00 0,00 0,00
(Otpada cobcTBEHHOMO KanWTana, gHen 0,00 0,00 0,00 0,00
Pac4er 4ucroro yukna

OfBopaynBaemocTe MaTepuankeHkeIX 3anacos, gHer 0,00 0,00 0,00 0,00
OfBopayneaemocTs fefuTopckoi 334,0MKEHHOCTY, AHER 0,00 0.00 0.00 0.00
OBopayneaeMocTs Npounx 0DOpPOTHLIX AKTMBOB, AHER 0,00 0,00 0,00 0,00
3aTpaTHeIR LMKN, gHeil 0,00 0,00 0,00 0,00
OBopaynBaeMoCTs KPEAMTOPCKDI 330MKEHHOCTH, AHEH 0,00 0.00 0.00 0.00
OBopaynBaeMocTs NPOMUX KpaTKOCPOYHEIX 0DA3aTensCTE, AHER 0,00 0,00 0,00 0,00
lpouzEoACTEEHHBIA LMKN, JHed 0,00 0,00 0,00 0,00
YucThii umKn, gHeil 0.00 0.00 0.00 0.00
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AHaJM3 moka3zareJiel 1eJ10BOi AKTUBHOCTH (B 000p0OTax) 32 aHAJM3UPYeMbIil IEPHO/T
npeacrapJjieH B Tabaune Nel7.

Tabmuua 17

Tokazamenu denoeoii akmusHocmu (6 obopomax 3a nepuod) - UzmeHeHUs WameHenna
HaumeHoBaHue nokalarens 311220121 30.09.2016 r. B abc eoipasenun | Temn npupocTa

Otpava aktueos, ob 0,0 0,0 0,0 0,0%
OT1ga4a 0CcHOBHLIX cpeacTe (PongooTgava), ob 0.0 0.0 0.0 0.0%
OfopauneaemocTe 06opoTHEIX aKTWBOE, 06 0.0 0.0 0.0 0.0%
KoadduumeHt obopaureaemocTh 3anacos W aarpar, ob 0.0 0.0 0.0 0.0%
KoaduumeHt obopayMBaeMocTh TEKYLLWX aKTMBOB, 0b 0.0 0.0 0.0 0.0%
Koadihuumnent obopaumeaemoctn gefuTopckoil 3a4omKeHHoCTH, 06 0.0 0.0 0.0 0.0%
KoadhuumeHt obopayveaeMocTi KpegWTOPCKOIl 33,0MKeHHOCTH, 06 0.0 0.0 0.0 0.0%
Otpava cobcTteenHoro kanurtana, ob 0,0 0,0 0,0 0,0%

AHaJan3 nokasareJieu 1eJ10BOi AaKTUBHOCTH (B 000poTax) 3a BeCh paccMaTpuBaeMblil IepUoOJ
npeacTaBJieH HA B Tabaune Nel7a.
Tabmuma 17a

Mokaszamenu denosoli akmusHocmu (& o6opomax 3a nepuod)

Haumenosanue nokasarena JL1220020. | 311220038 | 3112200 | 300920151,
Craaua aktveos, ob. 0,00 0,00 0,00 0,00
Otaava ocHOBHLIX cpeqcTe (hoHgootgava), ob. 0,00 0,00 0,00 0,00
OBopayveaeMocTs 0B0poTHEIX akTHECE, OB. 0,00 0,00 0,00 0,00
Koatduynent obopayneasMocTi 3anacoe W aarpar, ob. 0,00 0,00 0,00 0.00
Koadiduyment obopauneasmocTi TekyLynx akTneos, ob. 0,00 0,00 0,00 0.00
Koadduynent obopayveaemocty gebutopckoil 3agonxeHHocTn, ob. 0,00 0,00 0,00 0,00
Koatduuynent obopayneasMocTi KpeSUTOPCKOR 380 0N#eHHocTH, ob. 0,00 0,00 0,00 0.00
Crpada cobcteenHoro Kanutana, of. 0,00 0,00 0,00 0,00

IToka3zarenu ,I[GJIOBOP'I AKTUBHOCTHU XApPAaKTCPU3YIOT, BO-IICPBBIX, Sq)(beKTI/IBHOCTL HCIIOJIBb30BaHUA
CpeacCTB, a BO-BTOPLIX, MMCIOT BBICOKOC 3HAYCHHUC IJId ONPCACICHUA (bI/IHaHCOBOFO COCTOsIHHA,
IMOCKOJIBKY 0TO6p8.)KaIOT CKOpPOCThb MPCBpPAllICHUA IIPOU3BOACTBCHHLIX CPCIACTB H I[e6I/IT0pCKOI7I
3a10JDKCHHOCTH B JCHCKHBIC CPECACTBA, 4 TAKIKC CPOK IMOrallICHUA KpGI[HTOpCKOfI 3a0JDKCHHOCTH.

[TokazaTenu nemoBOM aKTUBHOCTH, NpelCTaBlieHHble B Tabi. Nel6, mokaspIBalOT, 3a Kakoe
KOJIMYECTBO JTHEH oOopadymBaeTcs TOT MO0 WHOM aKTHB WM UCTOYHUK (OPMUPOBAHMS UMYILIECTBA
opranuzaiuu. B obmiem cimydae st pacdera MCMOIb3yeTcsi GopMmysia OTHOIICHHUS BBIPYYKH HIIH
ce0eCTOMMOCTH K aKTHBY.

Kak BugHO n3 Tabnuiel Nel6, 601bIIMHCTBO MOKa3aTeneil 000pauyMBaeMOCTH, 3a aHAIU3UPYEMBbIH
nepuof paBHo 0, Tak Kak OTCYTCTBYET BBIpYUKa.

AHa/IU3 IUIaTEKeCMOCOOHOCTH HA 0a3e pacyera YMCThIX AKTHBOB

AHanu3 muaTexecrnocoOHOCTH Ha 0a3ze pacyeTa YUCTHIX aKTUBOB MPOBOAUTCSA B COOTBETCTBHUH C
npukazoM Munduna PO u dexepanbHOl KOMUCCHM 1O PBIHKY IIEHHBIX Oymar ot 29 suBaps 2003 r.
N 108, 03-6/n13 "O6 yrBepxknenun Ilopsiaika OIEHKH CTOMMOCTH YHCTHIX aKTHBOB aKIIMOHEPHBIX
obmectB."

1. ITox CTOMMOCTBIO YMCTBIX AKTHUBOB MMOHUMAETCs BEIMUYMHA, ONpeesemMas MyTeM BhIYMTaHUs
U3 CYMMbI aKTUBOB, IPUHUMAEMBIX K PacUyeTy, CyMMBI €r0 MacCUBOB, IPUHUMAEMBIX K PaCUeTy.

2. OueHKka MMYIIECTBa, CPEACTB B pacyeTax U JAPYTrUX aKTUBOB U MAaCCHUBOB IPOU3BOJUTCS C
y4eToM TpeOOBaHMN MOJOKEHUN MO OyXTaJaTepcKOMy YdYeTy M JIPYT'MX HOPMAaTHBHBIX HPaBOBBIX
aKTOB 110 OyxranTepckoMy yueTy. /[t OlleHKH CTOMMOCTH YHMCTBIX aKTHBOB COCTAaBJISIETCS PacyeT Mo
JTAHHBIM OYyXTaJITepCKOil OTYETHOCTH.

3. B cocTaB akTHBOB, MPUHUMAEMBbIX K pacieTy, BKIIOUAIOTCS:

- BHEOOOpPOTHBIE AaKTHUBBI, OTpa)kaeéMble B TIIEPBOM pazzene Oyxraiarepckoro OanaHca
(HeMaTepHalbHbIE AKTHUBBI, OCHOBHBIC CpPEICTBAa, HE3aBEPIIEHHOE CTPOMUTENBCTBO, JOXOJAHBIE
BJIOKCHHST B MaTepUalbHbIE IICHHOCTH, JOJITOCPOYHBbIC (DMHAHCOBBIE BJIOXKEHHUS, MPOUUE
BHEOOOPOTHBIC aKTHBHI);
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- 000pOTHBIE aKTHUBBI, OTpakaeMble BO BTOPOM paszjeie Oyxrairepckoro OanmaHca (3amachl,
HAJIOT Ha JOOABJICHHYIO CTOMMOCTH IO MPUOOPETCHHBIM LEHHOCTSAM, NeOUTOPCKas 3aJ0JIKEHHOCTD,
KpaTKOCPOUYHbIe (DMHAHCOBBIC BIIOKEHHUS, JICHEKHBIE CPEJICTBA, MpPOYHME OOOPOTHBIE AKTUBHI), 3a
UCKITIOYCHHEM CTOMMOCTH B CyMMe (aKTHYECKUX 3aTpaT Ha BBIKYIl COOCTBEHHBIX aKIUH,
BBIKYIUICHHBIX Y aKIHMOHEPOB [UIsl WX TOCIEAyIOUIed NepernpoJaku WIM AaHHYJIUPOBAHUS, H
3a/10JDKEHHOCTH YYaCTHUKOB (yUpeauTelield) o B3HOCAM B YCTaBHBIN KaluTall.

4. B cocTtaB maccuBOB, IPUHUMAEMBIX K pacueTy, BKIIOUYAIOTCS:

- JONTOCPOYHBIE 00s3aTeNbCTBA 1O 3aliMaM H  KpPEAUTaM H TPOYHe JOJITOCPOYHBIE
00513aTeNLCTBA;

- KpaTKOCPOYHBIE 0053aTeIhCTBA 110 3aiiMaM M KpeIuTaMm;

- KpeOuTOopcKas 3aJ0JDKEHHOCTh (32  HMCKIIIOUYEHHEM  33/JI0JDKEHHOCTH — yYacTHUKaM
(yupenurensiM) IO BBIILJIATE JOXO0/I0B);

- pe3epBBI MPEICTOSIIUX PACXO/IOB;

- MPOYHUE KPATKOCPOUHBIC 0053aTEILCTRA.

AHaJIU3 IJIaTeKeCNOCOOHOCTH HA 0a3e pacuyeTa YHCTHIX AKTMBOB 32 aHAJIU3UPYEMbIi MepUuo
npejacrapjieH B Ta0auie Nel§.

Tabnuma 18
MnamexecnocobHocme Ha basze pacyema YucmkeiX akmueos - ”SMEHEHU; WMameHeHna
31122012 30.09.2016 . B abc sbipasenun | Temn npupocTa
AKTHEEL, np HE Y4ACTHE B pacyeTe
1. HemaTepwankHkle aKkTUBEl 0,0 0,0 0,0 0,0%
2. OcHoBHBIE cpeacTEa 0.0 0.0 0.0 0.0%
3. PeayneTatel MccnefoBaHuii v paspaboTok 0,0 0,0 0,0 0,0%
4. [oxoAHele BNOXEHUA B MaTEpUankHLIe LIEHHOCTH 0.0 0.0 0.0 0.0%
5. [lonrocpoyHele M KpaTKocpoYHele WHAHCOBLIE BNOMEHWA 638000,0 7409320 102 932.0 16,1%
6. Mpoune BHeoBOPOTHEIE AKTUBEI 2.0 5.0 3.0 150,0%
7. 3anackl. 0,0 0,0 0,0 0,0%
8. HAC no npuoBpeTeHHEIM LEHHOCTAM 0,0 0,0 0,0 0,0%
9. [ebuTopckan 3a00M#eHHOCT 1265.0 10288.0 9023.0 713.3%
10. JeHeskHele cpeacTEa 29470 29.0 -2 918.0 -99 0%
11. Mpoune obBopoTHEIE aKTHBL 2.0 3.0 1,0 50,0%
12. Wrore aktneoe (1-11) 642216,0 751257,0 109 041,0 17,0%
Maccuesl, np HE Y4ACTHE B pacyeTe

13. Jonrocpoynsle  obA3atenscTea no 3aiimam W Kpegutam 0.0 0.0 0.0 0.0%
14. Mpouyne gonrocpoyHele obAzatenscTea 0,0 0,0 0,0 0,0%
15. KparkocpodHele obA3atenscTea no 3aiimam u Kpeautam 0,0 0,0 0,0 0,0%
16. Kpeautopckan 3af0MKeHHoCTE 23.0 402.0 379.0 1647 8%
17. Peaepebl NpefCTOALMX PACXOA0B M NNaTEXeN 0,0 0,0 0,0 0,0%
18. Mpoyne KpaTKOCPOYHLIE NACCHBEI 8.0 220 14,0 175,0%
19. Wroro naccueoe (13-18) 3.0 424,0 393,0 1 267,7%
20. CToMmocTb YMCTEIX akTHEOE (12-19) 642185,0 750833,0 108 648,0 16,9%

AHaJIU3 IJIATeKeCNOCOOHOCTH HA (a3e pacyeTa YMCTHIX AKTHBOB 32 BeCh pacCMaTpUBaeMblii
nepuoj npeacrasieH B Tadanne Nel8a.
Tabmauma 18a

AHanuz nnamexecnocobHocmu Ha 6aze pacHenma YucmeIX akmusos
31122002 | 311220013 | 3112200 | 300920106
AKTHEEI, Np OIHE Y4acTHE B pacyeTe

1. HematepuankHble akTBkl 0.0 0.0 0.0 0.0

2. OCHOBHEIE CpeaCcTEa 0.0 0.0 0.0 0.0

3. PeaynkbTatel nccnegoBanunii u paspaboTok 0.0 0.0 0.0 0.0

4. [JoxofHEIe BNOXEHWA B MaTepUankHbie LIeHHOCTH 0.0 0.0 0.0 0.0

5. [lonrocpoyHbIe U KPaTKOCPOYHEIE IMHAHCOBLIE BNOMEHUA 6538000.0 7434110 740931.0 740932.0
6. Mpoyne BHeoBOPOTHLIE aKTHBLI 20 4.0 4.0 5.0

7. 3anackl. 0.0 0.0 0.0 0.0

8. HAC no npuoBpeTeHHBEIM LEHHOCTAM 0.0 0.0 0.0 0.0

9. NebuTopckan 3a0MmKeHHOCTE 12650 49620 75200 102880
10. [leHexHble cpedcTBa 2947 .0 2740 16,0 29.0
11. Mpoune oBopOTHEIE BKTUEE 2.0 3.0 2.0 3.0
12. Wroro aktuece (1-11) 642216,0 748654,0 7484730 751257,0

MaccHEbl, NPHHUMaKWHE y4acTHe B pacyeTe

13. Jonrocpoudele  obA3aTenscTEa No 3aiMaM W KpeauTam 0.0 0.0 0.0 0.0
14. Mpoune gonrocpodHele obA3aTenscTea 0.0 0.0 0.0 0.0
15. KpatkocpodHele obA3atenscTBa no 3aiimam W Kpeguram 0.0 0.0 0.0 0.0
16. KpeauTopckan 3af0MmyeHHOCTE 23.0 297.0 207.0 4020
17. Pe3epBel NpejCTOALLWX pacXof0B M nnatemei 0.0 0.0 0.0 0.0
18. MNpoyne kpaTKoCpOYHEIE NACCHBLI 8.0 21.0 19,0 220
19. WUroro naccueoe (13-18) M,0 38,0 226,0 424,0
20. CTouMoCTb YUCTLIX aKTHEOE (12-19) 642185,0 748336,0 7482470 750833,0
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3a aHanM3UpyeMbld TEpUOJ] BEIMYMHA YHUCTBIX AaKTUBOB, cocTaBisiBmias Ha 31.12.2012 r.

642185,0 ThIC.py0. BO3pocina Ha 108648,0 ThIC.py0. (Temn mpupocra cocraBun 16,9%), u Ha
30.09.2015 r. ux BenuuuHa coctaBuia 750833,0 Teic.pyo.

AHaJIN3 BEPOATHOCTH 0AHKPOTCTBA
Z-cyeT AJIbTMaHA

DTOT MeTol TpeiokeH B 1968 r. u3BecTHBIM 3amaJHbIM dKoHOMUCTOM AnbTManoM (Edward 1.
Altman). Muuexc KpeauToCrnoCOOHOCTH MOCTPOCH C IMOMOIIBIO ammapara MYJIbTHILTMKATUBHOTO
JUCKpuMuHaHTHOro ananmsa (Multiple-discriminant analysis - MDA) u mo3BosiseT B IEPBOM
npUOIDKEHUH  Pa3felIuTh  XO3SIMCTBYIONIME CYOBEKTHl Ha MOTCHIHAIBHBIX OAHKPOTOB H
HEOaHKPOTOB.

Kosddunment AnpTmMaHa mnpeacTaBisieT co0oil MATU(GAKTOPHYIO MOJENb, MOCTPOCHHYIO IO
JAHHBIM YCIIEUIHO JACMCTBYIOUIMX W OOAHKPOTHMBIIMXCS MPOMBIIIIEHHBIX mnpeanpusatuil CHIA.
HtoroBeiii k03 PUIMEHT BEPOSITHOCTH OAHKPOTCTBA Z PACCUUTHIBAETCS C IOMOIIBIO IISTH
nokaszarejei, KaKIbli W3 KOTOPBIX ObT HajenéH ONpenelnéHHBIM BECOM, YCTAHOBJICHHBIM
CTaTUCTUYECKUMH METOJAMU:

Z-cuém = 1,2xKI +1,4x K2+ 33xK3+06x K4 + K5, 20e:
K1 -gonst ynctoro o60poTHOTO KanuTaaa BO BCEX aKTUBAaX OpraHu3aIliu
K2-oTHoIIeHne HaKoIIeHHON MPHOBLTH K aKTHUBaM
K3-peHTabenbHOCTh aKTHBOB
K4-nons ycraBHOro Kanurana B o0lel cyMMe akTUBOB (BaltoTe OajaHca)
K5-060pauriBaeMOCTh aKTHBOB

Pe3ynbTarbl MHOTOUMCIEHHBIX pacyeToB IO MoJAeIM AsbTMaHa  NOKa3zaih,  4TO
o0oOmiaronmii mokaszarenb Z MOXET NPUHMMATh 3HA4YeHUs B mpenenax [-14, +22], mnpu sTom
MPEANPUSITHS, I KOTOPBIX Z>2,99 nonagatoT B 4nciio (PUHAHCOBO YCTOWYMBBIX, IPEAMPUSTHS, IS
KOTOpbIX Z<1,81 sBIsAIOTCA NPEANPHUATUIMHU C BBICOKMM PUCKOM OaHKpOTCTBa, a mHTepBain [1,81-
2,99] cocraBnsieT 30HY HEOIPEIEICHHOCTH.

Pacuyer noka3zareisi BEpOSATHOCTH OAHKPOTCTBA (Z-cUeT AJIbTMAHA) 32 AaHAJIU3UPYEMbIii epuo
oToOpaxeH B Tadauue Ne2(.
Tabmuma 20

h |
5 - u phakmopHas modenes Anemmanda (Z-cuem) - MzmeHeHUs WameHenna
HaumeHoBaHue nokalarens 311220121 30.09.2016 r. B abc BoipaseHun |Ten.-1|'| npupocTa
3HayeHne kosdduuyneHTa He xBaTaeT gannbix | He xBaTaeT ganHsix - -

BepoaTtHocTe GaHkpoTcTBa He XBaTaeT faHHbIX He XBaTaeT faHHbIX
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Pacuer moka3are/isi BepOSITHOCTH 0AHKPOTCTBA (Z-c4eT AJILbTMAaHA) 32 BeCh paccMaTpuBaeMblii
nepuoJ npeacrasjieH B Tadaune Ne20a.

Tabmauma 20a
5 - u hakmopHas modens AnbmmaHa (Z-cuem) A
HawMmeHoBaHWe nokaaatens 311220120 | 31122013 | 31122004 1. | 300920151
He xearaer He xearaer He xBataer He xeataer
3Hauenwe koadbuunenTa
LLaHHbIX LLaHHbBIX LaAHHBIX LLaHHBIX
B g He xsaTaer He xBaTaer He xBaTaeT He xsaTaer
EPOATHOCTE DAHKPOTCTEA AaHHbIX AaHHbIX OaHHbIX AaHHbIX
Z-cuet Taddaepa
B 1977 r. Opuranckuii yuensnii Taddmep (Taffler) mnpemnoxun  wcmoNb30BaTH

4eThIpeX(aKTOPHYIO HPOTHO3HYIO MOJIENb, MPH pa3paboTke KOTOPOW HCHOIB30BaN CJEAYIOIIHIA
noaxoxa: Ha nepBoii cranuu pacyeToB BRIUUCIAIOTCS 80 OTHOLIEHUH IO TaHHBIM 00AHKPOTUBIIHMXCS U
IJIaTEeKECTTIOCOOHBIX KOMIMAaHMMA. 3aTeM, UCHONb3Ysl CTAaTUCTUUYECKUM METOJ], U3BECTHBIM Kak aHaJIU3
MHOTOMEPHOTO JTUCKPUMHMHAHTA, MOXXHO IOCTPOUTH MOJENb IUIATEKECIIOCOOHOCTH, OMpEeness
YAaCTHBIE COOTHOIIEHUS, KOTOPbIE HAWIYYIIUM OOpPa30M BBIIEISIOT JIBE TPYIIbI KOMIAHUH U UX
kod(urmenTrl. Takoil BEIOOPOUHBIH MOACYET COOTHOIICHHUM SBIISETCS TUITUYHBIM JIJIST OTIPEIeTICHUS
HEKOTOPBIX KJIFOUEBBIX HW3MEPEHUH [EeATENbHOCTH KOPHOpaIMH, TaKuX, KaK MPUOBUILHOCTE,
COOTBETCTBUE OOOPOTHOrO Kamurtaida, (UHAHCOBBIH pPUCK M JUKBUAHOCTh. OOBEAMHSS ATH
MOKa3aTel M CBOAS WX COOTBETCTBYIOIIMM OOpa3oM BOEAMHO, MOJENb IJIaTeKeCIOCOOHOCTH
MPOU3BOJUT TOUHYIO KapTUHY (DMHAHCOBOTO COCTOSIHUS KOopriopamnuu. TUnudHas Moje/nb MPUHUMAET

dopmy:

Z=0,53*K1+0,13*K2+0,18*K3+0,16*K4 , 20e:
K1 - CooTHomieHre yucToit puObLIN U KPATKOCPOUHBIX 0053aTEIbCTB
K2 - CooTHolieHrne 060pOTHBIX aKTHBOB C CYMMOM 00513aTeNbCTB
K3 - CooTHolIeHNE KPaTKOCPOUHBIX 00513aTENILCTB C aKTUBAaMU (BaJlt0TOH OanaHca)
K4 - CooTHolleHne BBIpyYKH OT peaau3aliy ¢ akTUBaMu (BaItOTOMN OanaHca)

Ecnu Benmuunna Z-cueta 6onsbie 0,3, 3TO TOBOPHUT O TOM, UTO Y (PUPMBI HETJIOXHE JAOJITOCPOUHBIE
NEepCIeKTUBHI, eciiu MeHbIe 0,2, To 6aHKPOTCTBO O0JIee YeEM BEPOSITHO.

Pacyer noka3zaresst BepossTHOCTH OaHKpPOTCTBA (z-c4yeT Tadduiepa) 3a aHaaM3upyeMblil IEPUO
oToOpaxeH B Tadauue Ne21.
Tab6muma 21

4-x gpakmopHas modenes Taggpnepa - UsmeHeHus WameHenna

HawmeHoBaHue nokazarens

31122012

30.09.2016 r.

B abc Buipakenuu | Temn npupocTa

3HayeHne kosdduuyneHTa

231,54

2391

-207.63 | -8967%

BepoaTtHocTe BaHkpoTcTea

BEPOATHOCTE
GaHkpoTCTEA Mana

BEPOATHOCTE
GaHkpoTCTEA Mana

OT4eT NOArOTOBNEH NPU NOMoLM Nporpammsbl "®uHaHcoBbIN aHanu3a: Mpod." http://www.finanalis.ru



AHanu3 nposegeH 3A0 "LIHO" cTp. Ne 96
Pacuer moka3zareiisi BeposiTHOCTH 0aHKpOTCcTBA (Zz-cueT Tadduiepa) 3a Bech paccmaTpuBaeMblid
Nnepuoj npeacrasjieH B Tadanue Ne2la.

Tabmuma 21a

4-x hakmopHas modene Taghghnepa
HawmMeHoBaHWe nokaaatena 31122012 | 31122013 | 31122004 1. | 30.09.2015r.
3HaueHue koatbuumenTta 231,54 44 66 43.26 239

BEPOATHOCTE BEPOATHOCThL BEPOATHOCTL BEPOATHOCTL

BEpDHTHDCTh GEHKPDTCTEE faHkpoTCcTEA Mana|GaHkpoTcTEa Mana|faHkpoTCcTEd Mana |GaHkpoTCcTEa Mana

Ha xonen ananmuzupyemoro nepuoaa (30.09.2015 r.) 3nauenue nokasarens Taddiepa cocraBuino
23,91 4TO TOBOPHT O TOM, YTO HA MPEANPHUITUN BEPOITHOCTH OAHKPOTCTBA MaJa.

Z-cuer Jluca

B 1972 rony skonomuct Jluc (BenukoOpuTanus) moxyqus Cleayouyr GopMyy:

Z=0,063*K1+0,092*K2+0,057*K3+0,001 *K4 , 20e:
K1 - CooTHomieHre 000POTHOTO KanuTalla C aKTHBaMHU (BaTIOTOM OayiaHca)
K2 - CooTHouieHue npudbUIM OT pealin3aluy ¢ akTUBaMu (BaJIFOTOM OanaHca)
K3 - CooTHomieHue HepacnpeaeIeHHOM MPUOBLTH C aKTUBAaMU (BaIIOTOM Oananca)
K4 - CooTHolieHre cCOOCTBEHHOTO M 3a€MHOI0 KanurTasia

Kputnueckoe 3nauenne nokaszarens cocrapisieT <0,037

Pacuer nokazartesst BepoSITHOCTH OaHKPOTCTBA (z-cueT Jluca) 3a aHaIM3UPyeMbIH ePHOI
0TOoOpakeH B Tadauue Ne22,
Tabmuma 22

b

4-x chakmopHas modens Jluca - MsmeHeHus WameHenna

HaumeHoBaHue nokalarens 311220121 30.09.2016 r. B abc BoipaseHun |Ten.-1|'| npupocTa
3HayeHne kosdduuyneHTa 20,721 1,784 -18,94 | -91.39%

BepoaTtHocTe BaHkpoTcTea THA THA

werafivuan werafivuan

Pacuer noka3zarteisi BepoSITHOCTH OaHKPOTCTBA (z-cueT Jluca) 3a Bech paccMaTpuBaeMblii
NMepuoj npeacTasieH B Tadanne Ne22a.
Tabmauma 22a

4-x gpakmopHas modene fluca A
HaumenoBanue nokasatena 31122012 | 31122013¢ | 31122004 | 300920151
3HaueHwe koadibuLMenTa 20,721 2,363 337 1,784
NONoXEHUE NONOXEHUE NONOMEHNE NoONOMEHNE
BepoatHocTe GaHkpoTcTEa NPEANPUATHA NpPEANpUATHA NpegnpuaTia npegnpuaTHa
YCTOWYNED YCTOWYNED YCTOWYHED YCTOWYHED

Ha xonen ananusupyemoro nepuoja (30.09.2015 r.) 3nauenue nokaszatens Jluca cocrasuio 1,78
YTO TOBOPUT O TOM, YTO TOJIOKEHUE MPEANPUATUS YCTONUNBO.

PaccmoTtpeB Bce Tpu METOIMKH, MPEACTAaBIEHHBIE B pa3jeine 'AHaiIn3 BEpOSITHOCTH OaHKPOTCTBA'
MO>KHO CKa3aTh, 4TO 3a aHAJIM3UPYEMBIN MEPUOJ CUTYalls HA IPEANPUATHHA OCTAJIACh IPUMEPHO Ha
TOM € ypoBHe. B oOmem, Ha HayaJo M Ha KOHEl AaHAIU3UPYEMOIO IEpHOJa, BEPOSTHOCTb
0aHKpPOTCTBA MOXKHO OIICHUTH KaK HU3KYIO.
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BejnuuHa YHCTHIX AKTHBOB

BenmunHa 4HCTBEIX aKTUBOB opraHu3alu XapaKTCpU3yEeT HAJINYNEC aKTUBOB, HC O6peMeHeHHBIX
00s13areNnbcTBaMu. YHCThIC aKTHUBBI PACCUUTBIBAIOTCA KAK PA3HOCTb MCXKY aKTHUBAMU OpraHU3allui U
macCuBaMu OpraHu3alu.

Kak wmbl Buaum wu3 Tabnumsl Ne23a, BelWYMHA YHUCTBHIX aKTHBOB yBEIMYMIIACh. 3a
QHAIM3UPYEMBIH IEpPHUOJ BEJIMYMHA YHCTBIX AKTHUBOB, cocraBisBmias Ha 31.12.2012 r. 642185,0
ThIC.py0. Bo3pocia Ha 108648,0 Teic.py0. (Temn mpupocta coctaBui 16,9%), u Ha 30.09.2015 r. ux
BennurHa cocraBuia 750833,0 Teic.pyo.

Pe3rome

[TonBoast urtor, ciuemyeT OTMETHTb, YTO 3a aHanusupyemsld nepuon (¢ 31.12.2012 r. mo
30.09.2015 r.) KIIOYEBBIMH CTAIH CIAEAYIOIINE MOMEHTHI:

1. Ha ocHoBanmuu IIPOBEACHHOI'O aHajin3da AUHAMHUKY HU3MCHCHUSI AKTHBOB OanaHca B ocIoM
MO>KHO Ha3BaTh IOJOKHUTSIBHOM.

2. N3meHeHue 3a aHAJIM3UPYEMbIH NEPUOJ CTPYKTYpPhl IaCCUBOB CJEJIYeT IpU3HATh B
MIOJIAaBJIAIOLIEH YaCTH HETaTUBHBIM.

3. PaccmarpuBas nuHamMuKy J0X0A0B M pacxoaoB 3A0O "He3aBucumble MHBECTULMHU" MOXKHO
CKa3aTh, YTO B LIEJIOM 32 aHAITM3UPYEMbIN MTEPUO/I €€ MOKHO Ha3BaTh MOJIOKUTEIHHOM.

4. 3a aHanU3WpPYEMBI TEpUOJ 3HAUCHUS OOJBIIMHCTBA TIOKa3aTeled peHTa0eIbHOCTH
YBEJIUYMINCH, YTO CIEAYET CKOpEe pacCMaTpUBaTh KaK MOJOKUTEIbHYIO TEHICHLIUIO.

5. Ananu3 tuna pUHAHCOBOM YCTOHYMBOCTHU MPEINPUATHS B AUHAMUKE, IOKA3bIBACT yIy4IlIeHUE
(MHAHCOBON yCTOMYMBOCTH NMPEANPUATHS.

6. [lokazarens yTparhbl IUIaTEXKECIIOCOOHOCTH TOBOPUT O TOM, CMOXKET JIM B OJMkKaillliue mectb
MECSIIEB TPEANPHUSATHE YTPAaTUTh CBOKO IUIATEKECIOCOOHOCTh TPU CYIIECTBYIOIIEH JUHAMUKE
W3MEHEHUsI TIOKaszarelis TeKyller JnukBuAHOCTH. Ha KoHerr mnepwoja 3HaYeHUE MoKa3aTens
YCTaHOBWJIOCHh Ha ypoBHE -107,67, 4TO TOBOPUT O TOM, YTO MPEANPHUATHE MOXKET yTPATUTh CBOIO
MJIaTEXECTIOCOOHOCTh, TaK KaK MOKa3aTeIh MEHBIIE €TMHUITBL.

7. W ua 31.12.2012 r., m 1a 30.09.2015 r. cocrossane 3A0 "He3zaBucumbie MHBECTHIINH' 110 3-X
KOMIJIEKCHOMY  TIOKa3aTento (UHAHCOBOW  YCTOMYHMBOCTH, MOXXHO OXapaKT€pH30BaTh Kak
'AGcomtoTHast (pUHaHCOBasi YCTOMYMBOCTH', TaK KaK Yy MPEANPUATHS JOCTATOYHO COOCTBEHHBIX
CpeACTB it GOPMHUPOBAHUSA 3aMIACOB U 3aTpaT

8. 3a aHanmm3upyemblii TIepHOj BEIWYMHA YHCTHIX aKTUBOB, cocTaBisBimas Ha 31.12.2012 r.
642185,0 ThIC.py0. BO3pocima Ha 108648,0 ThIC.pyO. (TemMnm mpupocra coctaBun 16,9%), u Ha
30.09.2015 r. ux BenmuunHa coctaBuia 750833,0 Teic.pyo.

9. PaccMoTpeB Bce TpH METOAMKH, NpPEICTAaBICHHbIE B pasjene 'AHalu3 BEpOSTHOCTU
0aHKPOTCTBA' MOKHO CKa3aTh, YTO 3@ aHAJU3UPYEMBI MEPHOJ CUTYyaIlUsl Ha MPEINPUITUA OCTaJIach
OpPUMEPHO Ha TOM >€ ypoBHe. B o0mieM, Ha Hayajgo M HAa KOHEIl aHAIM3MPYEMOIo IEpHOAa,
BEPOATHOCTH OAHKPOTCTBA MOKHO OLEHUTh KaK HU3KYIO.
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[Mpunoxxenne OnpeneneHne ppIHOYHON CTOMMOCTH (PUHAHCOBBIX BIIOKEHUH

Ounenka 1o B YK OOO «HopaunsecT»

00O «Hopaunsect» yupexaeno 30 arycra 2011 roga.
Yupeaurenu — 5 OPUANYECKUX JIMI] U OJMH Tpak1aHuH POD.

VcraBubiii kanuran O6iectsa — 2 800 000

000 pyGuteit.

Mectonaxoxaeane O6mectBa — Mocksa, Poccuiickas @enepanus, yin.Ceprest Makeesa, 1.13.

B 4 xBaprane 2011 rona OOO «Hopaunsect» mpuodpeno 5 740 266 0ObIKHOBEHHBIX aKIUH
ITAO «bAHK CI'by» (B nmocneayromieM Tekcte — bank), uto coctaBimsuio 86,81% oT Bcex pa3melieH-
HBIX OOBIKHOBEHHBIX HMMEHHBIX aKUui OTKPBITOTO aKIMOHEPHOTO OOIIecTBa KOMMEpPYECKH OaHK
pasButus razoBoil npomsinuieHHocTH CeBepa «CEBEPI'A3BAHK». HomunanbHas crouMocTh A0IH
cocraisiia — 2 404 700 000 py6ueii. B mocnemyromem noms ysenmueHa g0 100%

B 2012 rogy pemenuem akuuonepa ot 27.08.2012 Ne 44 OGank Obl1 nepeumeroBan B OAO
«bAHK CI'b». Ha naty ouenku HaumeHnoBanue banka — [IAO «bAHK CI'by.

Ily6auunoe akuuonepuoe oo6mecrtso "BAHK CI'B"
PeructpaunonHslii Homep

Hata perucrpauuu bankom Poccun

OCHOBHOM TOCYJapCTBEHHBIN PETUCTPALIMOHHBIN HOMED
BUK

Anpec u3 ycraBa

Anpec daktuaeckuit

Tenedon

VYcras

YcTaBHBIN KanuTan

Jlunensus (naTa BeIAAYN/TIOCTIEAHEH 3aMEHBI)

Yyactue B cucteMe CTpaxOBaHHWA BKJIA10B
CanTbl opraHusaumm
www.severgazbank.ru

2816

29.04.1994

1023500000160 (26.08.2002)

041909786

160001 r.Bosiorna, yin. bnarosemenckas 1. 3

160001 r.Bosiorna, yin. bnarosemenckas 1. 3

573600, 573601, 573610, 573620

[Hara cornacoBanus nocneanen penakuuu ycrasa: 05.09.2014

661 215 300,00 py6., naTa n3MEHECHUS BETUYHNHBI YCTaBHOTO
kanurana: 27.03.2007

JIvnieH3us Ha MIPUBJICUYEHHE BO BKJIA/(BI 1 Pa3MEICHNE JIParo-
IIEHHBIX MeTauIoB (26.11.2012)

['eHepasnbHas TUIIEH3HS HA OCYILECTBICHHE DAHKOBCKHX OTIe-
pammii (26.11.2012)

Ha

Nudopmanus o [TAO «BAHK CI'b»

[TosnHoe hpupMeHHOE HAMMEHOBAHHUE

[Ty6amunoe akunonepHoe obmiectBo «bBAHK CI'by»

CokpartiieHHOe GUpMEHHOE HAMEHOBaHUE

ITAO «bAHK CI'b»

CBHIETENHCTBO 0 TOCYAAPCTBEHHON pPErHCTpaIiH
KPEAWTHOM OpraHu3aIiy, HOMep, 1aTa PeTUCTPALUN

29 ampenst 1994 rona, perucTpaMOHHbI HOMED
2816

eHepatbHas Tnuensis Banka Poccui I'enepanbHas JIALICH3US banka Poccun
pajbait i Ne 2816 ot 01.08.2003
OCHOBHOI1 roCyIapCTBEHHBIN PerncTpanoHHbIi HO- 1023500000160

Mep

Jlata BHeceHUs 3am¥cH O cO3aHuu (O IEPBOM TPEo-
CTaBJICHUU CBEACHMUI) B EMUHBIN rocy1apCTBEHHBIHA
peecTp 1opuaudIecKux i, HoMep CBUIETENhCTBA

CBHUIETENHECTBO O BHECCHUH 3amicy B EquHbIN TOC-
YIapCTBEHHBIN peecTp IOPUANYECKUX JIUI] O IOPUIH-
YECKOM JIMIIE, 3aperucTpupoBaHHOM 10 01 wrons
2002 roma, Ne001022019, cepus 35, Beimano Ympas-
snenneM MunucreperBa Poccuiickoit deaepanuu no
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HajmoraM M cbopam no Bororoxckoii obmactu 26
asrycta 2002 rona.

MecToHaxoxieHue 0aHka B cooTBeTcTBUM ¢ YcraBom | 160001, r. Bonorna, yn. bnarosemnienckas, 1.3

Anpec ctpanunsl (cTpanun) B cetu HTEpHET, Ha http://www.severgazbank.ru
KOTOPO# (Ha KOTOPBIX) MyOnuKyeTcs: GUHAHCOBas
uH(opManus KPeIUTHON OpraHU3alui — IMUTCHTA

KoppecnonaenTckmii CUET
30101810800000000786 B I'PKI] r. Bosoraa

WHH 3525023780 / KIIIT 352501001

BUK 041909786

PexBusuts banka OKTIO 34236369

OKOI'Y 15001

OKATO 19401000000

OK®C 49

OKOIID 47

YcraB OAO «bAHK CI'b» yrBepxaeH oOumm coOpanueM akuuoHepoB 26 mas 2006 rona,
npotokon Ne 32. KpeautHasi opranuzanus 3apeructpupoBana B LIb PO 29 anpens 1994 rona, peru-
CTpalMoHHbIA HOMEp 2816.

HeiictBytomas penakuust ¥YcraBa OAO «bAHK CI'by» yrBepkaena PerienneM e1MHCTBEHHOTO
aknuoHepa 11 centsiOps 2014 roma Ne 8. Ipunster U3menenus Ne 1 B YceraB u U3menennst Ne 2 B
VYcra. [locnennne uamenenust Buecensl 08 anpens 2015 roxa.

[lepBonauansHo YcTaBHBIN KanuTan banka 6bu1 chopmupoBan B cymme 360 403 100 pyGeit u
ObL1 paznened Ha 3 604 031 oObIKHOBEHHYI0O MMEHHYIO aKI[MI0 HOMMHAIBHOU crommocThio 100 pyo6-
nei.

Ha 26 mas 2006 roxa Ha 26 nrouas 2013 roxa
Kon-Bo aknuid, Homunansnas Komn-Bo aknuid, Homunansnas
HITYK CTOUMOCTb, PYyO. HITYK CTOMMOCTB, PYO.
OOLIKHOBEHHEBIE AKIIMH 3604 031 360 403 100 6 612 153 661 215 300

Bce oObixkHOBeHHbIE akiKu banka nMeror HomuHan 100 py6. 3a akuuto. Kaxnasa akuus banka
npejcTanisieT npaso 1 ronoca. B coorBerctBuu ¢ YcraBoM (B perakuuu, yreepxaeHHoN 11 cenTsaops
2014 rona PemienuneM eanHCTBEHHOTO akimoHepa Ne 8) BO3MOXKEH BBINYCK MPUBUIETHPOBAHHBIX aK-
U,

brina cioemana He3aBrcumas OIICHKA A0JIM, KOTOpasd IoKa3aja CICAYIOIHUEC pE3yJIbTaThl HA JaTy

OLICHKH.
Taouauna 1. PesyabTarsl onenku ITAO «BAHK CI'b»

IoX0MbI K OmeHKe CTOHMOCTDH IO MOAXO0- BecoBoii Pacuers
ay, pyo. Koy dunuent

CpaBHUTENBHBIN TOAXO0] HE MPUMEHSIICS
3arpaTHbIi TOAX0] 2692 182 000 0,7 1884 527 400
JIOXOMHBIHN MOAX0T 3095 240 000 0,3 928 572 000
Hroro 2 813099 400
Hrorosoe 3Hvaqem/1e croumoctu 100% 2813 000 000
MaKeTa kI, pyo., OKPYTIICHHO
Crommoctb 100% YK mAO «BAHK CI'by, py0. 2 813 000 000
OnenuBaeMas 1oyt B YK 100%
TTonpaBka Ha HEJOCTATOK KOHTPOJIS
ITonpaBka Ha HU3KYIO JINKBUIHOCTh
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Croumocts gonu B pazmepe 100% YK IIAO «bBAHK CI'by ¢ yueToM KOppeKTHPOBOK

2 813 000 000

To ke, OKpYIJIeHHO, PyO.

2 813 000 000

Tabauna 2. PesyasTaThl oleHkH (puHaHCOBBIX BaoxkeHuil (akuuii [IAO «bank CI'b»)

DuHAHCOBBIE BJI0KEHUS

3HaveHue no 6ajgaHcy, pyo.

PpiHOYHAS CTOMMOCTD, PYO.

Axuuu ITAO «BAHK CI'b» 2 776 665 000 2 813 000 000
Hroro 2 776 665 000 2 813 000 000
Tabéauua 3. Uupopmanus Byxraiarepckoro yuera OO0 «HopaunpecT»
Undopmanus Byxrai- Hugopmauus oyx-
AKTHB Kon TepcKoro 0ajnaHca Ha ra;TepeKoro dananca
31.12.2014 r., ThIC.pYO. Ha 30.09.2015 r.,
ThIC.pY0.
HematepuanbHble akTHBBI 1110 0 0
Pe3ysbrarhl uccienoBaHui U pa3paboTok 1120 0 0
OCHOBHBIE Cpe/ICTBa 1130 0 0
f[Tc:;;)):[HHe BJIOJKEHHUS B MaTePUAIIbHbIC [ICHHO- 1140 0 0
DHUHAHCOBBIE BIOKEHHUS 1150 3 026 665 3 026 665
OTJI0KEHHBIC HAJIOTOBBIE AKTUBBI 1160 0 0
[Tpoune 060POTHBIC AKTHBEI 1170 0 0
Hroro no pazgeny I 1100 3 026 665 3 026 665
3amacel 1210 0 0
Haror Ha 100aBJIEHHYIO0 CTOMMOCTb IO TIPHOO- 1220 0 0
PETEHHBIM IIEHHOCTSIM
Jleburopckas 3a1075KEHHOCTh 1230 0 124
DUHAHCOBLIE BIOKEHHUS 1240 0 79 645
JleHexxHble cpeicTBa 1250 67 932 8 562
ITpoune 060POTHBIE AKTHBEI 1260 0 0
Hroro no pazgery 11 1200 67 932 88 331
BAJIAHC 1600 3094 597 3114 996
ITaccuB (06513aTEJBCTBA)
3aeMHBIC CpeacTBa 1410 0 0
OTJ105KeHHBIE HAJIOTOBhIE 00s3aTeNIbCTBA 1420 0 0
Pe3epBbl 071 YCIIOBHBIE 00513aTEIbCTBA 1430 0 0
[pouwne oOs3aTETHCTBA 1450 0 0
Hroro no pasgeny IV 1400 0 0
3aeMHbIC CpECTBa 1510 0 0
Kpenuropckas 3a1015KEHHOCTD 1520 1762 1861
Jloxop! OyayIuX nepruoioB 1530 0 0
PesepBbl peCTOSALINX PACXOI0B 1540 0 0
ITpoune o0Os13aTenbcTBA 1550 8 5
Hroro no pazneny V 1500 1770 1 866
HToro ods3aTeIbCTBA 1700 1770 1 866
i:f:;g:;ﬂl;)ﬂb MEJKIYy aKTHBAMU U 00513a- 3092 829 3113 132
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Koppekmupoeka KPpamKoCpO4UHblX ([)unancoeblx 6/1021CeHUIL.
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Ta6auna 4. Uadgopmanus 0 KpATKOCPOUHBIX (PMHAHCOBBIX BJIOKEHHAX

Jneil HauucaeHust
HaumeHoBaHnue Cymma 3aiima, MpOLEHTOB (0T Craska, % HTroro
ThIC.pyO. 01.10. mo
25.12.2015)

3aiim 3A0 «TpacToBbie HHBECTHIIUH- 1) 20000 85 9% 419
3aiim 3A0 «TpacToBBIC HHBECTHIINH-2> 16000 85 9% 335
3aiim 3A0 «TpacToBBIC HHBECTHIINH-3) 14000 85 9% 293
HToro npoueHTs! 1047
Jlero3ut 29645
3aiiMBbI 50 000
[TpOLEHTHI ¢ TaThl PEIOCTABICHUS
UH(MOPMALIUH 110 AaTy OLCHKH 1047
HUtoro, THIC.pyO. 80692

Koppexmupoeka 00120cpounbix (hunancosvlx 61034ceHUil.

Tabnauua 5. Undopmauus o K0JrocpoOYHBIX BJIOKEHUAX

ITau u akuum

BajiancoBasi CTOMMOCTb, pyo0.

PoiHOYHAsA cTOUMOCTD, PYO.

Axuun ITAO «bank CI'b» 2 776 665 000 2 813 000 000
Jemosut 250 000 000 250 000 000
Hroro 3026 665 000 3063 000 000

Pacuem cmoumocmu CK OO0 «Hopounsecmy»

Tabéuauua 5. Pacuer croumoctu CK OO0 «HopaunsecT»

HNudopmauus Oyxra- CroumocTh nocJjie
AKTHB Kon TEepPCKOro yyera, nepeoleHKH,

30.09.2015, ThIC.pYO. ThIC.pYO.
HemarepuanbHble akTHBBI 1110 0 0
Pe3ynprarhl uccienoBaHui U pa3paboTok 1120 0 0
OCHOBHBIE CpeJICTBA 1130 0 0
)CITc:;fﬂHHe BJIOXKEHHUS B MaTepUalibHbIe [IEHHO- 1140 0 0
(DUHAHCOBBIE BJIOKEHUS 1150 3 026 665 3063 000
OTJ10EHHbIE HAJIOTOBBIE AKTUBBI 1160 0 0
ITpoune 060POTHBIC AKTHBEI 1170 0 0
Hroro no pazgeny I 1100 3 026 665 3 063 000
3amnacel 1210 0 0
Harnor Ha 1o6aBieHHYI0 CTOUMOCTD IO MPUOO- 1220 0 0
PETEHHBIM LIEHHOCTSM
Jleburopckast 3a10JDKCHHOCTD 1230 124 124
@DUHAHCOBBIE BIOXKEHHS 1240 79 645 80 692
JlenexxHble cpeacTa 1250 8 562 8 562
ITpoune 0600POTHBIC AKTUBBI 1260 0 0
Hroro no pazaeny 11 1200 88 331 89 378
BAJIAHC 1600 3114996 3152 378
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HNudopmauus Oyxrai- CronMocThb nociie
AKTHB Kon TEPCKOro y4era, IepeoLeHKH,
30.09.2015, ThIC.pYyO. ThIC.pYO.
ITaccus (00s3aTe/ILCTBA)

3aeMHbIE CpEeCTBa 1410 0 0
OT0XKE€HHBIE HAJTOTOBBIE 0053aTENBCTBA 1420 0 0
Pe3zepBbl 071 yCIIOBHBIE 00513aTEIbCTBA 1430 0 0
[Ipouwne oOs3aTenpCTBA 1450 0 0
Hroro no pazgexy IV 1400 0 0
3aeMHBIC CpecTBa 1510 0 0
KpenuTtopckas 3a10/KeHHOCTD 1520 1861 1861
Jloxoap! OyaymuX MepruoIoB 1530 0 0
PesepBrI peACTOAIIIX pacX0I0B 1540 0 0
[Ipoune oOs3aTETHCTBA 1550 5 5
Hroro no pazneny V 1500 1 866 1 866
Hroro obs3aTesibcTBa 1700 1 866 1 866
Hroro pazHocTh Me:KAYy aKTHBAMU U 00513a- 3113 130 3150 512
TeJbCTBAMH

Pacuersl nmokas3piBaloT, 4To peiHOYHAsE cTouMocTh 100% yctaBHoro kanuraina OOO «Hopaun-

BECT» Ha ATy OLUCHKH COCTaBJIACT

3150 512 000 pyo.teii
(Tpu MmujuTHapaa cTO NATHAECAT MUIJIMOHOB MATHCOT ABEHAAUATH Thics4 pyoJei).



NPUJTOXEHMUE

OILLEHKA IlakeTra 00bIKHOBEHHBIX MMEHHBIX 0€3J0KYMEHTAPHBIX aKIUil B pa3-
Mepe 100% ycraBnoro kanurauaa IIAO «bAHK CI'b»



O0BEeKT OeHKH

[TakeT OOBIKHOBEHHBIX MMEHHBIX 0€3J0KYMEHTApHBIX aKIMil B pazMepe
100% ycraBHoro kanurtana [IAO «bAHK CI'by

IIpaBoobaanarennb 100% ycraBHoro kanutana — OO0 «HopnuueecT»
BanancoBasi croumocth | 2 776 665 000 py6Gueit
Ta6auna 1.1
CrouMocTh N0 MOAXOAY, Becosoii
Iloaxoanl K OLlEHKE ot et e Pacuernl
CpaBHHUTEIBHBIN TOAXO], HE ITPUMEHSIJICA
3arpaTHbIN MOAXO0 2692 182 000 0,7 1884 527 400
JIOXOIHBIH MOIXO/T 3095 240 000 0,3 928 572 000
0
I/ITOF?BOC 3Hauenne crommoctH 100% makera 2813 099 400
aknuii, pyo.

[To cocTosiHMIO HA JAaTy OLEHKHU PHIHOYHAS CTOUMOCTH MaKeTa OOBIKHOBEHHBIX MMEHHBIX 0€3-
TOKyMeHTapHbIX akiuii B pazmepe 100% ycraBHoro xanutana [IlyOau4HOro akimoHepHOro olIiecTBa

«bAHK CI'b» cocTaBisieT OKpyIJIEHHO

2 813 000 000 py0.aeii
(IBa MuJLIHApAA BOCEMBbCOT TPHMHAAUATH MUJIJIMOHOB Py0Jiei).

2. AH®OPMAILIUA Ob OP'AHU3AIINHU

2.1. Mudopmanus 006 opraHu3anumn

[TonHoe PupMeHHOE HaMMEHOBaHUE B COOTBETCTBUU
¢ YcraBoMm

[Ty6nuuHoOe akMOHEpHOE 00IIEeCTBO
«bAHK CI'b»

CoxkpaiieHHoe prpMeHHOE HAUMEHOBAHHE

TTAO «bAHK CI'b»

CBuIIETENBCTBO O FOCYJaPCTBEHHON perucTpanuu

29 ampenst 1994 roga, perucTpalioOHHbIHN

KpEAUTHOM OpraHu3aliy, HOMEp, AaTa peructpauuu | Homep 2816

I'enepanbHas nunensus banka Poccun JIuneHsuss  Ha MPUBJIEUYEHUE  BO BKJIAJbI
U pa3MEIllEHUE  JIparoleHHbIX  METAJJIOB
(26.11.2012) l'enepanbHas  nuIEeH3US

Ha OCYHIICCTBJICHUC 6aHKOBCKI/IX onepam/lﬁ
(26.11.2012)

Yyactue B CUCTEME CTpaxXOBaHM BKJIAOO0B

Ha

OcCHOBHO ToCy1apCTBEHHbIN PerucTpaiioHHbIi HO-
Mep

1023500000160 OT 26.08.2002

Jlata BHECEHUS 3aIlUCHU O CO3AaHMHU (O IEPBOM IIPENIO-
CTaBJICHUU CBeCHU) B EnnHbII rocynapcTBeHHbIN
peecTp IpUANYECKUX UL, HoMep CBUAETENLCTBA

CBuzeTenbCTBO 0 BHECEHUM 3anucu B Enu-
HBI TOCYJAapCTBEHHBIM peecTp HOpHUIAYe-
CKUX JIMII O FOPUIMYECKOM JIMIE, 3aperu-
ctpupoBanHoM 10 01 wurons 2002 ropa,
Ne001022019, cepusa 35, Beiaano Ympasie-
HueM MunucreperBa Poccuniickoit denepa-
1MUY 110 Hajoram u cbopam no Bororoackoi
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obnactu 26 aBrycra 2002 roxa.

MCCTOHaXO}K,Z[eHI/IC 0aHKa B COOTBETCTBHUU C Y CTABOM

n.3

160001, r. Bonorna, yi. biarosemenckas,

Anpec ctpanunsl (ctpanun) B cetn HTepHET, Ha
KOTOPOH (Ha KOTOPBIX) IMyOJIMKyeTcs: GruHaHCOBas
nHpOpMaIHs KPEIUTHONW OPraHU3aIlii — SMUTCHTA

http://www.severgazbank.ru

PexBusutnl banka

Koppecnonaentckuii CUET
30101810800000000786 B I'PKII r. Bomorma
WNHH 3525023780 / KIIIT 352501001

BUK 041909786

OKIIO 34236369

OKOTI'Y 15001

OKATO 19401000000

OK®C 49

OKOIID 47

VcraBHBIN KanmuTan

661 215 300,00 py6., nata nU3MEHEHUS BETU-
YUHBI ycTaBHOTO KanuTaia: 27.03.2007

HenctByronas penakuus Ycraa OAO «bAHK CI'b» yrBepknena PenieHueM e1MHCTBEHHOTO
akuuoHepa 11 centsOps 2014 roma Ne 8. Ilpunsarer U3menenus Ne 1 B YceraB u Usmenenust Ne 2 B
Vcrag. [locnennue usmenenus BHecensl 08 anpesnst 2015 ropa.

2.2. CTpyKTypa cOOCTBEHHOCTH, 00bEKT OLICHKH

Axuunoneps! banka, Branetomue 6osnee 10% ycraBHoro kanurtana banka: O61ecTBoO ¢ orpaHu-

YEeHHOU 0TBETCTBEHHOCTHIO «HopauusecT» (r. MockBa).

HaumeHnoBanue OpraHusanvu

HJonst B ycTaBHOM KanuTtase

na 01.01.2012 na 01.01.2013 na 31.12.2013
OOI111eCTBO ¢ OrpaHUYEHHOM OTBETCTBEHHOCTRIO «Hop- 86.81% 99.76% 100%
JuHBecT» (r.MocKkBa)
«I"a3nmpombank» (OTKpBITOE aKIIMOHEPHOE OOIIECTBO) 11,55% -
Jpyrue aknuoHeps! (GU3NIECKUe U IOPUIMICCKIE JIATA) 1,62% 0,24%

Ha Haty onienxu mosst OOO «Hopnunasect» coctaBinser 100%.

Ha 26 mas 2006 roga Ha 31 nexaops 2010 roxa u gaiee
Kom-Bo akmmii, HomunanrsHas cro- Komn-Bo akimii, Homunanszas cro-
OOBIKHOBEHHBIE
pQ— HITYK HMOCTb, pyO. HITYK HMOCTb, pyO0.
3604 031 360 403 100 6612 153 661 215 300

Bce oOwpixkHOBeHHbIE akinK banka nMeror HomuHan 100 py6. 3a akuuto. Kaxnas akuus banka
npejcTanisieT npaso 1 ronoca. B coorBercTBuM ¢ YcTaBoM (B pelakiuy, yrBepxaeHHOH 11 ceHTsaops
2014 rona PemenneM eanHCTBEHHOTO akimoHepa Ne 8) BO3MOXKEH BBIMYCK MPUBUIETUPOBAHHBIX aK-

1105058
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3. XAPAKTEPUCTUKA OPI'TAHU3ALIUN

Ha nepBom 3Tane paboTsl

O0BbeKTOM OlIeHKH SBJISICTCS MTaKeT OOBIKHOBEHHBIX MMEHHBIX 0€3J0KYMEHTApPHBIX aKIIUi HO-
MuHanbHON cronmocThio 100 py0. B pazmepe 100% yctaBHoro kanutana [TAO «bAHK CI'by, pacno-
nokeHHoro no azapecy: 160001, r.Bonoraa, yn.bnarosemenckas, a.3.

IIpenmerom omeHkM BbicTynaeT 3koHoMuueckas aesrenbHocTh [IAO «bAHK CI'by», ocHoB-
HBIM BHJIOM JICATEIILHOCTH KOTOPOTO SIBJISIFOTCSI OAaHKOBCKAs ACSATEIBHOCTD.

ITAO «bAHK CI'b» oka3bIBaeT ClIeAyIOIIHE YCIYTHU:

-- IPUBJICYCHHUE JICHSIKHBIX CPEJCTB (PU3NUECKUX U FOPUINYECKHUX JIUI] BO BKIIAIHI,

-- pa3MEUICHUE YKa3aHHBIX BBILIE MPUBIICYEHHBIX JCHEKHBIX CPEACTB OT CBOEr0 MMEHU U 3a
CBOM CUET;

-- OTKPBITHE M BeJICHHE OAHKOBCKHMX CYETOB FOPUAMYECCKUX M (PU3HUCCKHUX JIUII;

-- OCYIIECTBIIEHUE PACUETOB MO MOPYYCHUIO (PUBUYECKUX U IOPUAMYECKHUX JIUI], B TOM UYHUCIE
0aHKOB-KOPPECIIOH/ICHTOB, 10 KX 0AHKOBCKHUM CYETaM;

-- UHKACCalMIO JICHEKHBIX CPEICTB, BEKCEJIECH, IIAaTeKHbIX U PACUETHBIX JOKYMEHTOB, Kacco-
BO€ 00CIy)KuBaHuEe (PU3NYECKUX U FOPUINUECKUX JIHII;

-- KYILTIO-TIPOJIa)Ky MHOCTPAHHOM BAJIIOTHI B HATMYHOW U Oe3HAIMYHOM popme;

-- PUBJICYEHUE BO BKJIAJbI M pa3MEIICHUE APArolieHHbIX METAJIOB;

-- BbIIayy OAHKOBCKUX FapaHTU;

-- OCYIIIECTBIICHUE MEPEBOIOB JCHEKHBIX CPEJICTB MO MOPYUCHUIO PU3NYECKUX JTUI] 6€3 OTKPbI-
TSI OAaHKOBCKHMX CUCTOB.

[TomMuMO TepeyuCIeHHbIX OaHKOBCKUX omepanuii baHk BhpaBe OCYIIECTBIATH CIEAYIOIIHE
CIECIIKU:

-- BbIJIa4y MMOPYYUTEIHCTBA 32 TPETHUX JIUII, MPEAYCMATPUBAIOLINX UCTIOTHEHHE 003aTENbCTB
B JICHEXXHOH (opme;

-- IpuoOpeTeHre mpaBa TpeOOBaHUS OT TPETHUX JIHI] UCIIOJHEHUS 00sI3aTENIbCTB B IEHE)KHOMN
dopme;

-- JOBEPUTEIIbHOE YIIPaBJICHUE JIEHEKHBIMU CPEJICTBAMHU U MHBIM MMYILIECTBOM IO JOTOBOPY C
bU3MYECKUMU U IOPUINYECKUMU JIULIAMU;

-- OCYILIECTBJIEHUE Olepaluii ¢ IparoleHHbIMUA METAJIJIaMU U JIParoleHHbIMUA KaMHSMH B COOT-
BETCTBUH C 3aKOHOATeNbCTBOM Poccuiickoit denepanum.

ITosnoe ¢pupmenHoe HaumMeHoBaHue: [IyoinuHoe akironepHoe obmectso «bAHK CI'by

Coxpamennoe ¢pupmennoe nHaumenoanue: [1AO «bAHK CT'by»

MecTto Haxoxaenus (mourToBbli aapec): Poccuiickas ®@enepauus, 160001, r. Bonoraa, yi.
Bbnarosemenckas, . 3.

Jara rocypapcrBeHHoii perucrpanun O0mecTBa M perucTpaluOHHbIIN HOMeEp:

O6miectBo 3apeructpupoBaHo 26/08/2002, OcHOBHON TroCyIapCTBEHHBIH pErucTpaliOHHBIN
Homep 1023500000160. Homep Caunerenscrsa Ne001022019, cepus 35, Beigano YnpasieHueM Mu-
HucrepctBa Poccuiickoit @eneparuu 1o HanoraMm u cobopam o Bomoroackoit obnactu

Caenennsi 00 yCTaBHOM KanuTajie IO COCTOSIHMIO HAa ATy OLEHKH: YCTaBHBIM KaIlnTall
Oo6mectBa cocraBusieT 661 215 399 py6uneli u pa3aenes Ha 6 612 154 0ObIKHOBEHHBIE UMEHHBIC AKITUH
HOMHHAIIEHOU cTonMocThio 100 pyOeii kaxkaas.

Caenenns o koaunvectse akuuii [IAO «bAHK CI'b» Ha naty oneHkn
OcHoBHOI1 FOC)’Z[apC'EBeHHLlP[ peru- HoMmunai OIlHOﬁ aKIHH, pyﬁﬂeﬁ KoJa-Bo BBINNYIICHHbIX aKIIUH,
CTpaIIHOHHbIH HOMep TYK
H.n. 100 6612 153
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3.1. O0mue cBeieHMsl, UCTOPHUS CO3TAHUS

OTKpBITOE aKIIMOHEPHOE OOIECTBO KOMMEPUYECKUI OaHK pa3BUTHUS ra30BOM MPOMBIIICHHOCTH
Cesepa «CEBEPI"ABBAHK» pabotaet Ha peiHKe OaHKOBCKHX yciyT ¢ 29 ampenst 1994 rona.

bank 6bu1 ocHOBaH B Bosorae B 1994 roay kak 3akpbIToe aKIIMOHEPHOE 0OIIECTBO AKIIMOHEP-
HO-KoMMepueckuit 6ank «MAPCBAHK.

3apeructpupoBan LlenTpanbubiM bankom Poccuiickoit @enepaunu 29 anpens 1994 rona, pe-
TUCTPAallMOHHBIN HOMeEp 2816.

Pemenuem romgoBoro ob6miero coopanus akimoHepos oT 16 mas 1997 roga bank nepenmMeHoBaH
B 3aKpbITOE aKIIMOHEPHOE OOLIECTBO KOMMEpUECKHil 0aHK pa3BUTHUS ra30Bol MpoMebliieHHocTH Ce-
Bepa «CEBEPI"A3BAHK» (yiuniensus 1Ib P® Ne 2816 ot 01.08.03r.).

B cBs3u ¢ u3MeHeHnEM THIa akKIIMOHEPHOTO ob1IecTBa co 2 anpens 1999 roga moiHoe HanMe-
HoBaHue banka n3meHmsoch Ha OTKPBITOE aKIIMOHEPHOE OOIIECTBO KOMMEPUECKHI OaHK pa3BUTHUA
ra3oBoii nmpomeineHHocTH CeBepa «CEBEPI"ABBAHKY (JIunienzus LIb PD Ne 2816 ot 01.08.03r.)

26.08.2002 mosnyueHO CBUAECTETHCTBO O BHECEHHH 3allUCU O OaHKE B €AMHBIA TOCyIapCTBEH-
HBI peecTp MOPUIUYECKHX JIHII 32 OCHOBHBIM TOCYAapCTBEHHBIM PETHUCTPAMOHHBIM HOMEPOM
1023500000160.

C 8 HOos0ps 2012 r., MO penieHuro roJoBOro O0IIero coOpaHus aKMOHEpoB, baHk HocHI
dupmennoe Hanmenoanue OAO "BAHK CI'B".

22 mas 2015 roga B Eaunblii rocyqapcTBEHHBINH peecTp IOpUINYECKUX JHI] Oblila BHECEHA 3a-
MUCh O PETUCTpPAllMU M3MEHEHUIl B ycTaB 0aHKa ¢ HOBBIM HamMeHoBaHueM. [lomHoe dupmeHHoe
HauMEHOBaHUE OaHKa Ha pycckoM sizbike — [lyOnuunoe akimonepHoe ob6mectBo «bAHK CI'b». Co-
KpalieHHoe (upMeHHOe HauMeHoBaHHe OaHka Ha pycckoM s3bike - [TAO «bAHK CI'by». IlomHoe
¢upMeHHOE HaMMeHOBaHHe OaHka Ha aHrimickoMm s3eike - Public Joint-Stock Company «BANK
SGBy». CokpamienHoe (upMeHHOEe HauMeHOBaHME OaHka Ha aHriuiickom s3bike — «BANK SGB»
PJSC.

I'enepanbhas nuuensus banka Poccuu Ne2816 ot 08.06.2015

Pa3mep orutauenHoro u 3apeructpupoBa”Horo YcrasHoro kanuraia OAO «bAHK CI'b» co-
ctaBisier 661 215 300 (LllecthcoT mIecThECAT OJUH MIJIJIMOH JBECTH MATHAIIATH THICSY TPHUCTA)
pyoneit.

ITo coctosinuio Ha | siHBaps 2015 rosja pernoHanbHast cetb banka cocrosuia u3 9 ¢unmanos u
58 10MONMHUTENBHBIX 0(UCOB, 5 ONEepallMOHHBIX 0(PHCOB, 4 ONEPAIMOHHBIX KAaCChl BHE KACCOBOTO Y31,
pacIoyo’KeHHBIX B KIIFOUEBBIX pernoHax — Ha CeBepo-3amnane, B Pecnyonuke Komu, KpacHospckom
Kpae, roposnax Mockse u Cankr-IlerepOypr.

PelitunroBoe arearcTBo «Jkcnept PA» (RAEX) moarBepauno pedTHHT KpeauTOCTIOCOOHOCTH
BAHKy CI'b Ha ypoBHe A «BbICOKHI YpOBeHb KPeIUTOCHOCOOHOCTH), TIOAYPOBEHb PEUTHHIA —
BTOPOM, MPOTHO3 MO PEUTUHTY «cTabUIbHBINY (Ha niepuoj ¢ 09.12.2014 no 06.10.2015)

ITo coctosinuto Ha 1 okTa0ps 2015 rona pernonansHas cetb banka cocrout u3 6 ¢punnanos u 69
BHYTPEHHUX CTPYKTYPHBIX MOJPa3/eleHus (JOMOTHUTEIbHBIX 0(PHCOB, ONEPAlMOHHBIX O(UCOB, OIle-
paLlMOHHBIX KacC BHE KAacCOBOTO y3Jia), PAacMOJIOKEHHBIX Ha TeppuTopuu 9 cyOwbekToB Poccuiickoii
denepauuu.

bank umeer pedTHHI KPeIUTOCIIOCOOHOCTH Ha YPOBHE «A» («BBICOKHMH YpOBEHBb KPEIUTOCIIO-
COOHOCTH»), MPUCBOECHHBIN PEHTUHTOBBIM areHTCTBOM «JKcnepT PA».

ITo cocrosauto Ha 1 okta0ps 2015 rona u 1 suBapsa 2015 roga y banka nmenace godepHsis
KOMIIQHUS:
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Oons y4acTua, %

OCHOBHBIE EUABI 1 oKTAGpA 1 AHBapA
HanmeHoBaHWe CTpaHa permctpauum OeRATENBHOCTHU 2015 ropa 2015 ropga
000 «ClIB-NuanHr Poccuiickaa ®egepauma  PUHAHCOBLIA NIU3WHT 990 99,0

MpomexyrouHasi Oyxrantepckas ((pUHaHCOBasi) OTYETHOCTh baHKka HE BKIIOYAET OTYETHOCTh
JIOYEPHEN KOMITAHHUH.

OcHOBHBIMU (paKTOpaMH, MTO3UTHBHO TMOBJIUSABIIMMHA Ha PEHTHUHT OaHKa, BBHICTYIAIOT cOayiaH-
CHPOBAHHOCTh AKTHBOB M IMAaCCHBOB Ha JOJITOCPOYHOM TOPU30HTE, HU3KHH YPOBEHb KOHIICHTPAIMU
AKTHBHBIX OTEpalMi Ha 0O0OBEKTaX KPYIMHOT'O KPEIUTHOTO pHCKAa U IPUEMIIEMbId YPOBEHb 0OECIIeYeH-
HOCTH CCyaHOTO TopTderns. Takke MoJ0KUTEIbHO Ha KPEeIUTOCIIOCOOHOCTh OaHKa BIHSIOT BBICOKOE
Ka4yecTBO MOpPT(dens eHHbIX OyMmar, mpueMIIeMblid ypOBEeHb KOHIICHTPAIIUU IIPUBIICYCHHBIX CPEACTB Ha
KpynHenmux kpeautopax 0e3 yuera LIb P®, a taxke HU3KUN ypOBEHb MPUHHUMAEMBIX BaTIOTHBIX
PHUCKOB.

OAO «bAHK CI'b» B Teuenue 20 JeT OCYHIECTBIISIET CBOIO JIEATEIBHOCTh Ha PETMOHAIBHOM
(buHAHCOBOM pBIHKE, MPAKTUYECKU BO BcexX pernonax CeBepo-3anagHoro (eneparbHOro OKpyra, psjie
peruoHoB LlentpanbHoro ¢enepaibHoro okpyra u ropoae Hopunscke, Bxonsuiem B Cubupckuii ¢e-
nepaibHbIA OKpyT. baHk, o0nanas BceMu JIMLIEH3USIMH Ha BeJeHHEe OAHKOBCKOW eATeIbHOCTH, y4acT-
BYET B KpYyMHEHIIHNX (eiepalIbHbIX U PETUOHAIBHBIX IIpOrpaMMax, B TOM YKCJE MporpaMmmax MIoTed-
HOTO KpPEIWTOBAaHUs, TICHCUOHHOTO OOECIICUCHUsI T'PaKJaH, Pa3BUTHS CEIBCKOIO XO3SMCTBA W IOJI-
JEP’KKH Majoro M CpeHero Ou3Heca.

ITAO «BAHK CI'B» nMmeeT JIHIIEH3HHA:

o T'enepanbHas IMLEH3MA HA OCylIeCTBIeHHe 0aHKOBCKHMX onepanuii Ne 2816, Beiiana Llen-
TpanbHbIM bankom Poccuiickoit ®enepanuu 08 utons 2015 roga, 6e3 orpaHruueHus Cpoka Jaei-
CTBUS

o JInuensus, koropoii banky npepocrasJjisiercs PaBo HA NPHUBJIeYeHUE BO BKJIAAbI U pa3-
MellleHHe AParoeHHbIX MeTAJJI0B (JIMLIEH3Us Ha OCYILECTBIIEHHEe OaHKOBCKUX oneparuii) Ne
2816, Beinana llentpansabiM bankom Poccuiickoit @enepanuu 08 utonst 2015 rona, 6e3 orpa-
HUYEHUS CPOKa JAeHCTBUSA

e Jlnnensus npoecCHOHAIBHOIO YYACTHHKA PbIHKA HEHHBIX OyMar Ha OCyLIeCTBJICHUE
Opokepckoii AesaTeabHOcTH, BbigaHa @KL Poccun 16 mas 2003 roxa, Homep nuuenzuun 019-
06624-100000, 6e3 orpaHMYeHHS CPOKA AECHCTBHS

o Jlnnensus npoecCHOHAJIBHOIO YYACTHHKA PbIHKA HEHHBIX OyMar Ha oCylleCTBJICHUE
auiepckoii neareabHocTH, Boiana Kb Poccun 16 mas 2003 rona, Homep nuunensuu 019-
06631-010000, 6e3 orpaHrueHHsI CpOKa AECUCTBUS

o Jlnnensus npoecCHOHAIBHOIO YYACTHHKA PbIHKA HEHHBIX OyMar Ha oCyllecTBJICHHE
AeATeJbHOCTH 110 YNPaBJIeHUI0 HeHHbIMU Oymaramu, BeiiaHa OKIIb Poccun 16 mas 2003
roja, Homep Junenzuu 019-06638-001000, 6e3 orpaHrueHHs CpoKa AEUCTBUS

o Jlnnensus npoecCHOHAJIBHOIO YYACTHHKA PbIHKA HEHHBIX OyMar Ha oCylleCTBJICHUE
AeNno3uTapHoM aesiteJbHOCTH, Bhiiana OKIIb Poccun 16 mas 2003 roga, Homep IUIEH3UU
019-06644-000100, 6€3 orpanuyeHHs CPOKA IEHCTBHS

o JIuueH3us Ha OCYILECTBIIEHHUE JESITEIBHOCTH MO pa3paboTKe, IPOU3BOJICTBY, PACIPOCTpaHe-
HUIO MU(PPOBAITBHBIX (KpUNTOrpadUUIeCKUX CPENICTB), MHPOPMALMOHHBIX CHCTEM U TEJIEKOM-
MYHHUKAIIHOHHBIX CUCTEM, 3aIIMIICHHBIX C UCIOIb30BaHUEM N (POBANBHBIX (KpunTorpadu-
YECKHX) CPEJICTB, BHINMOJIHEHHUIO paboT, OKa3aHHUIO YCIyr B 001acTH mudpoBaHus nHpopma-
IIUH, TEXHUYECKOMY 00CTY)KMBaHUIO MU(POBATBHBIX (KPUNITOrpahUIECKUX) CPEeACTB UHPOP-
MAaIMOHHBIX CUCTEM U TE€JIEKOMMYHHUKALMOHHBIX CUCTEM, 3alUIIEHHBIX C UCIIOJIb30BAHUEM


http://www.severgazbank.ru/upload/files/Генеральная%20лицензия%20от%2008.06.2015.pdf
http://www.severgazbank.ru/upload/files/Лицензия%20на%20осуществление%20банковских%20операций%20от%2008.06.2015.pdf
http://www.severgazbank.ru/upload/files/Лицензия%20на%20осуществление%20банковских%20операций%20от%2008.06.2015.pdf
http://www.severgazbank.ru/upload/files/Лицензия%20профессионального%20участника%20рынка%20ценных%20бумаг%20на%20осуществление%20брокерской%20деятельности%20№%20019-06624-100000%20от%2016.05.2003%20выдан.pdf
http://www.severgazbank.ru/upload/files/Лицензия%20профессионального%20участника%20рынка%20ценных%20бумаг%20на%20осуществление%20брокерской%20деятельности%20№%20019-06624-100000%20от%2016.05.2003%20выдан.pdf
http://www.severgazbank.ru/upload/files/Лицензия%20профессионального%20участника%20рынка%20ценных%20бумаг%20на%20осуществление%20дилерской%20деятельности%20№%20019-06631-010000%20от%2016.05.2003%20выдана.pdf
http://www.severgazbank.ru/upload/files/Лицензия%20профессионального%20участника%20рынка%20ценных%20бумаг%20на%20осуществление%20дилерской%20деятельности%20№%20019-06631-010000%20от%2016.05.2003%20выдана.pdf
http://www.severgazbank.ru/upload/files/Лицензия%20профессионального%20участника%20рынка%20ценных%20бумаг%20на%20осуществление%20деятельности%20по%20управлению%20ценными%20бумагами%20№%20019-06638-001000.pdf
http://www.severgazbank.ru/upload/files/Лицензия%20профессионального%20участника%20рынка%20ценных%20бумаг%20на%20осуществление%20деятельности%20по%20управлению%20ценными%20бумагами%20№%20019-06638-001000.pdf
http://www.severgazbank.ru/upload/files/Лицензия%20профессионального%20участника%20рынка%20ценных%20бумаг%20на%20осуществление%20депозитарной%20деятельности%20№%20019-06644-000100%20от%2016.05.2003%20выдан.pdf
http://www.severgazbank.ru/upload/files/Лицензия%20профессионального%20участника%20рынка%20ценных%20бумаг%20на%20осуществление%20депозитарной%20деятельности%20№%20019-06644-000100%20от%2016.05.2003%20выдан.pdf
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muGpOBANTBHBIX (KpUNITOrpaduuecKknx) cpeacTs, Beimana YmpasieaueM OCh Poccun o Bo-
noroackoit obmactu 04.04.2014, nomep JIC30010004 Ne82, cpok nericTBHS - 6eCCPOUHO

CaunerenbctBa, Beiganable IIAO «bAHK CI'by»:

CBHIETENBCTBO O BHECEHUU 3anucy B ENMHBIN rocyaapcTBEHHBINA peecTp IOPUIUIECKUX JHIL O
IOPUAMYECKOM Jiulie, 3apeructpupoBanoM 110 01 uromns 2002 roma, Ne001022019, cepus 35,
BbIZIaHO YTipaBieHneM MunucrepcrBa Poccuiickoit deneparuu o Hasioram u coopam mo Bo-
norojackoi obnactu 26 aBrycra 2002 roma. JlaHHBIM CBUACTEIBCTBOM 0aHKY MTPUCBOCH
OCHOBHOM rocyJapcTBeHHBIN peructpanuonnsii Homep (OI'PH) 1023500000160
CBHIETENBCTBO O MOCTAHOBKE HA HAJIOTOBBIH yueT B ['ocyaapcTBEHHOM HaI0rOBOM MHCIEKIIUU
nio r.Bonorae Ne002088689, cepust 35

CtpaxoBoe CBHJIETENBCTBO BbIIaHO Bosoroackum pernoHanbHbM otaenenueM Oouia comu-
anpHOro ctpaxoBanusa Poccuiickoit @enepanuu 27 ssuBapst 2000 roja, perucTpaioOHHbIA HO-
Mmep 6anka 3500251266, kon nogunnennocty 35001, [lata nepepeructpanuu B Bosoroackom
peruoHaIbHOM (DOHIE COMAIBHOTO cTpaxoBaHus - 13 mapta 2001 roga

bauk siBnsercs mpaBoobnaaarenem CBuaerenscTBa Poccuiickoro areHTCTBa Mo MaTeHTaM U TO-
BapHbIM 3HakaM (Pocmarenta) Ne 2002610957 ot 14 urons 2002 rona 06 opuimanbHoi peru-
cTpauuu nporpammsl st OBM ABromaruszupoBanHas 6ankoBckas cucrema «OPIOC

I[TAO «bAHK CI'by» Bkit04eH B peecTp OaHKOB-Y4YaCTHHUKOB CHCTEMBI 00S13aTEILHOTO CTPAXOBAHUS
BK1as10B 2 nekadps 2004 r. moax HoMepom 262.

ITAO «bAHK CI'by» aBasgercs:

4JIeHOM AccollMaluy peruoHaibHbIX 6aHkoB Poccuy;

wieHOM Acconuanuy «Boaoroackue aeconpoMbIIITICHHUKNY,

YJICHOM HEKOMMEPYECKOH caMOoperyanupyeMoi opranu3auy npodecCHOHaIbHBIX YYaCTHUKOB
pBIHKA IIeHHBIX Oymar «HarmonanbHast (OH0BasE aCCOLMALIUY;

yjieHoOM MexayHapoaHoro oobeaunenus «E/IK - EBponeiickuii [lenosoit Konrpecc - 3aperu-
CTPUPOBAaHHOE 0OBbEANHEHUEY;

¢ 1998 unenom Bonoroackoi ToproBo-npoMselnieHHoON nanatsel, ¢ 2004 roxa - unenom Topro-
BO-TIPOMBINIJIEHHOH nanatsl I. Yepenosen Bonorojackoit obnactu;

yiaeHoM Poccuiickoit HarnonanbHOM Acconuanuu CBUDT;

yiieHoM Coro3a NMPOMBIIIUIEHHUKOB U IpeAnpuHuMareneit Bomoroackoii o0nactu.

3.2. YcTraBHBIH KanuTAaJ. AKIMOHEPBI

YcraB OAO «bank CI'b» yrBepxkneH Pemenunem eaunctBeHHoro akuumonepa OAO «bank

CI'b» (Baeouepeansim) ot 11 aBrycta 2014 roma Ne 8.
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IMTAO «bAHK CI'b»
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YcTaBHBI KanMTAaI M NPABAa AKLMOHEPOB

B cootBercTBHM ¢ YcTaBoM, yTBepkIeHHBIM [IpoTokonom ot 26 mas 2006 roga Ne 32 obmiero
coOpaHHsl aKIIMOHEPOB, Y cTaBHbIN Kanutan Ob6mectBa Obu1 chopmupoBan B cymme 360 403 100 py6-
nei u 6611 pasaened Ha 3 604 031 (Tpu MUIIITMOHA IIECTHCOT YETHIPE THICAYM TPUILATH OJIHY) OOBIK-
HOBEHHYIO UMEHHYIO 0€370KyMEHTapHYIO aKIMl0 HOMUHaJIbHOU cTrouMocThbio 100 (cTo) pyoOneit kax-
nast.

B cootBerctBum ¢ usmenenusmu Ne 1, BHeceHHbIMu coBeToM nupekTopoB OAO «bAHK CI'b»
npotokois Ne 4 ot 16 ¢pespans 2007 roaa,

ycTaBHbIM KanuTan OOmiectBa copmupoBan B cymme 661 215 300 pybneit u paszpeneH Ha
6612 153 (Illectp MHJUIMOHOB HIECTHCOT JBEHAALATH THICSY CTO MATHAECAT TPH) OOBIKHOBEHHBIE
UMEHHbIe 0e310KyMeHTapHble aKIIMM HOMUHANBbHOM cTonMocThio 100 (cTo) pydieil kaxaas.

Bcee akiun OOmiecTBa sABIAIOTCS 00BIKHOBEHHBIMU MMEHHBIMU. AKIIMM OO0I1ecTBa BBITYCKAIOT-
cs B 0e3J0OKyMeHTapHOU (opMe B BHJIE 3alMcell Ha cueTax B CHUCTEME BEACHHUS PeecTpa aKIMOHEPOB
OoOmecTsa.

Cornacno neiictByromeit penakiuu YcraBa [TAO «bAHK CI'b», akuumonepst OOmiectsa -
BJIaJeJblbl 00bIKHOBEHHBIX aKIUIl HMEIOT MPaBo:

L4 0e3 coracus APYIruxX aKUuOHCPOB COBEpIIATh CACIKU C IMPHUHAJICI)KAB-
IIAMHU MY aKIIUSAMU,

L4 Y49aCTBOBATh B YIIPABJICHUU ACIaMU EaHKa;

L4 MNPUHUMATh Y4aCTHUC B paCIIpCACIICHUN HpI/I6BIJ'II/I;

L4 oJIy4aTtb I/IH(I)OpMaI_[I/IIO O ACATCIBHOCTHU BaHKa;

L4 oJiy4aTtb B CJIydac JIMKBUOAIUH banka yactp HMYHICCTBA, OCTABIIYIOCA

IIOCJIE BCEX YCTAaHOBJIEHHBIX 3aKOHOAATEIBCTBOM PACYETOB, IPONOPLUUOHAIBHO KOJIM-
4eCTBY U HOMHUHAJIBHON CTOMMOCTH €0 aKLN;
° Ha MOJIYUYCHUC NUBUIACH/IOB,
o OCYIICCTBJIATL HWHBIC IIpaBa, IMPECAYCMOTPCHHBLIC 3aKOHOAATCILCTBOM
Poccutickoit denepanumn.
AKI_II/II/I, KOTOPELIC OGH.[CCTBO BIIpaBC pa3MClIaTh AOIOJHHUTCIBHO K PasMCHICHHBIM aKIUAM
(0OBsBICHHBIC aKIMH), MPEIOCTABISIOT NpaBa OAMHAKOBBIC C MpaBaMH, MPEAOCTABICHHBIMH pa3Me-
MICHHbBIMHU OOBIKHOBEHHBIMH UMEHHBIMU AKITUAMHU OGH.[GCTBa.
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Kaxxnas oOpikHOBeHHas akius OO1IecTBa MpeIoCTaBIseT aKIIMOHEPY - €€ BJIaJICIbITy OJNHAKO-
BBIIi 00BEM TTpaB.

[Ipu omutate MOMOJHUTEIBHBIX aKIUK HE JCHE)KHBIMU CPEICTBAMU JICHE)KHASI OIEHKA MMYII[e-
CTBa, BHOCIMOT'O B OILIATy aKIui, mpou3BoguTcss CoBeToM aupekTopoB OOIecTBa UCXOs U3 UX Phl-
HOYHOW CTOMMOCTH, KOTOpas OINPEICISICTCS B COOTBETCTBHM C JIEHCTBYIONIUM 3aKOHOJIATEIHCTBOM
Poccuiickoii ®eneparuu 00 OIIEHOYHOHN ACATEIHHOCTH.

AKIuu, 1paBo cCOOCTBEHHOCTH Ha KOTOphle nepennio k OOIecTBy, HE MPEIOCTaBISIOT MpaBa
roJjioca, He YYUTHIBAIOTCS TMPH MOJCYETE TOJIOCOB, 10 HUM HE HAYUCIISIOTCS AUBUACHIBL. Takue aKIuu
JIOJDKHBI OBITH peann3oBadbl OOIIECTBOM HE MO3/HEE Tofa ¢ MOMEHTa uxX nmpuodpereHus OOecTBOM,
B IpoTUBHOM ciydae OOmiee coOpaHHWe aKIMOHEPOB JOJDKHO IMPHUHATH PEHICHHE 00 YMEHBIICHUHU
ycTaBHOTO KanuTtajia O0mecTBa myTeM MoTaleHrs YKa3aHHbIX aKIUH.

OO6miecTBO 0053aHO 00ECTICUUTh aKIMOHEPAM JIOCTYIT K JIOKYMEHTaM, IIPEeIyCMOTPEHHBIM 1I. 1
cT. 89 denepanpHoro 3akoHa «O0 akIIMOHEPHBIX o0mIecTBax». K mokyMeHTaM OyXraaTepcKoro y4yeTa
U TIPOTOKOJIAM 3aCeIaHUN KOJUIETHATIbHOTO HCIOIHUTEIFHOTO OpraHa UMEIOT MPaBo JIOCTyMa aKIHO-
HEepbl (aKIMOHEP), UMEIOIINE B COBOKYITHOCTH HE MEHee 25 MPOIICHTOB roJIOCYIOMMX akiuil Oouie-
CTBa.

JlokymeHTsl, peaycMoTpeHHsbie m. 1 ct. 89 denepanpHoro 3akoHa «O0 aKIMOHEPHBIX 00IIe-
CTBax», JOJDKHBI OBITh MpeocTaBieHpl OOIIECTBOM B TEUCHUE CEMH JIHEH CO JIHS MPEIbSBICHUS CO-
OTBETCTBYIOIIETO TPeOOBaHHUS ISl O3HAKOMIICHHUS B TMOMEIICHUHM HCIOJIHHUTEIbHOro oprana OOiie-
ctBa. OO1IECTBO 00513aHO MO0 TPEOOBAHUIO JTUI, UMEIOIINX MPABO JOCTyNa K JOKyMEHTaM, PeIyCMOT-
peHHBIM II. 1 cT. 89 denepanbHoro 3akoHa «O0 aKIIMOHEPHBIX O0IIECTBaX», MPEIOCTABUTh UM KOITUHU
yKa3aHHBIX JOKYMEHTOB.

B cootBercTBHU ¢ YcTaBoM baHk Mo PECUICHUTO O6IJ_ICFO CO6paHI/I}I AKIMUOHECPOB MOKET BLIITYC-
KaTb MMCHHBIC NIPUBUIICTUPOBAHHBIC aKIIUU. HomuHansHas CTOMMOCTB MMPUBUIICTUPOBAHHBIX aKIun
HC JOJIKHA NPCBbLINIATH 25 MMPOLCHTOB OT YCTABHOI'O KallkTaJla banka.

Ocnosnblie akunoneps! IIAO «bAHK CI'b»
ITo coctosuuro JATY OLIEHKU roxa 3aperucTpupoBaHHbIN ycTaBHbIN KanuTtan banka co-
craBisier 661 215 300 pyOneit.

Axumoneps! banka:

Jonst B ycTaBHOM KanurtaJge

HaumMeHoBaHNe Oprann3anuu
Ha 01.01.2012 | na 01.01.2013 | na 31.12.2013

OO0111eCTBO ¢ OTPaHUYEHHON OTBETCTBEHHOCTRIO «HopauHBeCT 86,81% 99,76% 100%

ITo cocTosiHMIO Ha N1aTy OIEHKH €IMHCTBEHHBIM akimoHepoM, BiaaetonmuM 100% akmuii ban-
ka, sBasiercs OO0 «Hopmauasect» (123022, yn.Cepres Maxkeesa, .13, OI'PH 1117746731882 ot
16.09.2011, UHH 7703752511). Yuactaukamu OOO «Hopauusect» sBisitotcst 3A0 «HBECTUITNOH-
HbI anbsaHe», 3A0 «He3aBucumsbie naBectunnny, 3A0 «CuctemHoe passutue», 3A0 «IlapTHepckue
naBecTunmny, 3A0 «Co3uganue U pa3BUTHEY.

[To cocTosiHMIO Ha AaTy OLIEHKH aKIIMOHEPaMHU BBITIICHA3BAHHBIX 3aKPBITHIX aKIMOHEPHBIX 00-
miectB sBistores 3[IN® aknuit «AnprepHatuBHbIE HHBecTULIMNY 0] yripaBieHrueM 3A0 YK «Co3u-
nanve» u 3IIN® akuuit «CucteMHuble nHBeCTULMNY N0 ynpaBieHuem 3A0 YK «He3zaBucumslii anb-
STHCY.

Oo01ee coOpaHue aKIMOHEPOB U PEBU3HOHHASI KOMUCCHS
bank co3gan B (hopme OTKpBITOrO aKIMOHEPHOTro oOIIecTBa. BhICIIMM opraHOM yIpaBieHUS
banka sBisiercs OOmiee coopanne aknronepoB. bank exerogHo npoBoauT rogosoe Oodiiee codpanue
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akroHepoB. Baeouepennoe OO1ee codpanue akimoHepoB MpoBoauTcs 1o pemeruto Coera Jupex-
TopoB baHka Ha OCHOBaHMM €ro COOCTBEHHOW HHHIIMATHUBBI, TPEOOBAHUS PEBU3MOHHONW KOMHCCHH
(peBusopa) banka, aynutopa banka, a Takke akIIHOHEPOB (aKIMOHEPa), ABIISIOIINXCS BIIa/IebIIaMH HE
MeHee 4eM 10 TpoOIIEeHTOB roJIOCYIOIIMX akiui baHka Ha naty npeabsBicHus TpedoBanus. OOrmiee
coOpaHHe aKIIMOHEPOB MPUHUMAET CTPATErHUYECKHUE PEIIEHUsI OTHOCUTENILHO JIeATeIbHOCTH baHka.

B banke co3maHa cueTHass KOMHMCCHS, KOJMYECTBEHHBIM U MEPCOHAIBHBIM COCTaB KOTOPOM
yrBepxkaaercs O0mum codpanreM aKinOHEPOB.

Opranamu yrpasienus banka Hapsay ¢ O6mumM codpaHueM ero akiroHepoB sBisitoTcs: CoBer
JpeKTopoB, eAMHOIMYHBIN UCIIOHUTEIBHBIA OpraH U KOJUIETHAIbHBIN UCIIOIHUTEIbHBIA OpraH.

Texymiee pyKoBOJICTBO AESATENbHOCThIO baHKa OCyIlecTBIsIeTCS €ro eIMHONIMYHBIM UCIIOTHU-
TEJIbHBIM OPTaHOM M KOJUIETUATbHBIM UCTIOTHUTEIBHBIM OPTaHOM.

HUcnoanurensHbie opranbl banka.

Enunomuunerit ucnonuurenbHpiii opran banka (Ilpencenarens [IpaBinenms)

PykoBOICTBO TeKylleH NeATENbHOCTRI0 baHKa OCYIECTBIAETCS €IUHOJINYHBIM HUCIOJIHUTENb-
HeIM opraHoMm banka (Ilpeacenarenem IlpaBneHust) ¥ KoJulerMajabHBIM HCIIOJHUTENIBHBIM OPraHOM
banka (IIpaBnenuem). McnonnutensHble opranbsl nogoryetHsl Cosery Iupexkropos banka nu O6memy
COOpaHUIO aKI[MOHEPOB.

K xoMmMneTeHuMM MCIOJIHUTEIBHBIX OpraHoB baHka OTHOCATCS BCe BOIPOCHI PYKOBOJCTBA Te-
KyLIeH nesTenbHOCThI0 baHKa, 32 MCKIIOYEHHEM BOIIPOCOB, OTHECEHHBIX K KoMmmeTeHuuu OOiero
cobpanus akuuoHepos uinu Coseta [upexropos banka.

HcnonuurensHble opraibl banka opraHus3yloT BbINOJNIHEHHE perieHuit O0mero coopaHus ak-
nuoHepoB u Cosera JlupextopoB baHka.

Enunonuunelii ucnonnutensHblit opran banka (Ilpencenarens IlpaBnenus) 6e3 1oBepeHHOCTH
JENUCTBYET OT UMEHU baHKa, B TOM 4uCIe NPEACTABIAET €r0 UHTEPECHI, COBEPILAET CACIKU OT UMEHU
banka, yTBepkaaeT mITaThl, U3aeT MPUKa3bl U J1aeT YKa3aHUs, 00s3aTeNbHbIE I UCIIOJHEHUS BCEMU
paboTHukamu banka

KonnernansHelii ucnonuutensHelid opran banka (ITpaBnenue)

Konnernanenelii ucnonnutensHelii oprad banka (IIpaBnenue) neiicTByeT Ha OCHOBAHUU yCTa-
Ba banka, a Tarke yrBepxknaemoro OOmuM coOpaHueM aKLIMOHEPOB BHYTPEHHEro JokyMeHTa banka
(moJt0’keHus1), B KOTOPOM YCTaHABIMBAIOTCSA CPOKU U TOPSIIOK CO3bIBA U MIPOBEAEHUS €ro 3ace/laHuid, a
TaK)Ke MOPANOK IPUHATHUS PELLICHUM.

JluBuAeH/IHASI OJIUTHKA

B cootsercTBuu ¢ Yerasom ITAO «bAHK CI'b»

-- JIuBUZEHIOM SIBJISIETCS YacTh YMCTOM mpuObUIM banka 3a Tekyuuil rof, pacmpezensemas
CpeaH aKLIMOHEPOB MPOMOPIMOHATBEHO YUCITY aKIIMHA, HAXOIAIIUXCS B UX COOCTBEHHOCTH.

-- bank BrpaBe 1Mo pe3ynbTaTaM MepBOro KBapTaja, MOJIyroaus, IEBATH MecsleB (PMHAHCOBOTO
rojla W/WiM Mo pe3yibTrataM (PMHAHCOBOTO rojia MPUHUMAThH pelieHne (0OBABIATH) O BHIILJIATE JAUBU-
JICHJIOB 110 Pa3MEUICHHbIM aKIMIM. baHk 00s3aH BBIIUIATUTH OOBSBICHHBIE 110 aKIMSM TUBUCH]IBL, 32
UCKJIIOYEHHEM CIIydaeB, IPEAYCMOTPEHHBIX IEHCTBYIOIIMM 3aKOHOAATENbCTBOM. J{MBHIEH B! BhIILIA-
YUBAIOTCS IEHBIaMH.

- Pemiennie o BeImiate JUBUAEHAOB, pa3Mepe TUBUACHIA 110 aKIUsAM npuHUMaeTrcst O0umMm co-
Opanuem akunonepoB banka mo pekomenganuu CoBeta nTupekTopoB banka. Pasmep ronoBbix ITuUBH-
JICHJIOB HE MOXKET ObITh 0oJbIle pekoMeHJoBaHHOro CoBeToM aupekTopoB baHka.

B Byxranrepckux 6amancax 3a 2009-2011 rogs! nHpopMaIum o BHIIUIATE JUBUICHIOB HET.

l'omoBeiM  00mmM coOpaHueM aknuoHepoB baHka, mMpoBOAMMBIM B (hOpME COBMECTHOTO
npucyrctBust 25 utoHs 2012 roga, O6pU10 NPUHATO peIIeHUE HE TIPOU3BOIUTH BBITUIATY IUBHJICHIOB 110
utoram pabotsl banka 3a 2011 rox (mpotokois Ne 43 ot 25.06.2011 r.).

N3 Tl'ogoBoro Otyera 3a 2012 rox ciexyet, yto B 2012 roxy ObUI0 BHIIOTHEHO 3aUHUCICHUE JIH-
BUJICH/IOB Ha 001IyIo cymmy 6osee 280 miH. pyo.
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N3 Otuera o nmpubbuIsiX U yObITKax (myOnukyemasi oTdeTHOCTh) 3a 2013 rox cimemyer, 4To
«Pacmpenenenne Mex a1y akIIMOHEpaMH B BHUJIe AUBUACHIOBY paBHO 0.

N3 OTvera kpenuTHON OpraHu3anuu o (GUHAHCOBBIX pe3yibrarax 3a 2014 ro 1 1Mo COCTOSHUIO
Ha 1 okTsa6ps 2015 roxa (dhopma 0409102, uToroBbie CTPOKH, THIC.pyD.) CIEAYyET, YTO paclpeeIcHUue
MEX]ly aKIIMOHEPaMHU B BUJIE IUBHIEHIOB paBHO 0.

3.3. Uudopmanus o aesareabHoctu [IAO «bAHK CI'b»

PernonanpHO# ceThio 0XBaueHbI Takue cyObekThl Poccuiickoit deneparuu, Kak:
° r. Mocksa;

r. Cankr-IletepOypr;

Pecriy6nuka Komu,

ApxaHrenbckasi 0051acTh,

Bonoroackas obnactb;

HBanoBckas 001acTh;

Hosropozckast o01actsb;

SpocnaBckas 00nacTh;

KpacHosipckuii kpaid.

Bopxyra
@
ApDXaHrenuCx
G
Canexr-
KT
Nereglypr C.N st
@
Bonorpa
@ =]
Hoaropon
@ Vsanoso
Apocnasne @ Hopunbek
]
Mocksa

Lenbto banka siBnsieTcst u3BIeUeHUE NPUOBLITH.

ABnsisace yHuBepcanbHBIM, baHK MpeaocTaBisIeT MUPOKUNA CIIEKTP YCIYT IS FOPUANYECKUAX U
(U3UIECKUX JINII.

bank okazvieaem cnedyrwoujue ycayeu 01 0pududecKux auy:

pacyeTHO-KaccoBOe 0OCITy>KUBaHUE B PYOJISIX U HHOCTPAHHOU BAITIOTE;

cUCTeMa JUCTAHITMOHHOTO OAaHKOBCKOTO 00CTykuBanus «KiaueHt-banky;

MHKaccalus;

SKBaWpUHT;

KOpIOpaTUBHbIE OAHKOBCKUE KapThI;

oBepapadT Mo pacueTHOMY CUETY;

KpeAUTOBaHUE Ha pa3BUTHE OM3Heca;

KpeIMTOBaHNUE CYyOBEKTOB MaJIOTO OM3HECa;
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MHBECTUIIMOHHOE KPEIUTOBAaHUE U MPOEKTHOE (MHAHCUPOBAHUE;

TOProBO€ U KCHOPTHOE (PMHAHCUPOBAHUE;

(hakTOpHHT;

IpeiocTaBlieHne OaHKOBCKUX rapaHTUl;

NIETIO3UTHI;

BaJIIOTHBIM KOHTPOJIb;

yIpaBJeHHe KIMEHTCKUM MopT(desieM LIeHHbIX Oymar;

JEMO3UTapHOE 00CTyKUBAHUE.

bank okazvieaem cnedyrowjue ycayeu 01 puzuueckux auy:

JICTIO3UTHBIE U pacUETHBIEC OIepalliu; TOTPEOUTETHCKOE KPETUTOBAHHUE;

UIIOTEYHOE KPEIUTOBAHUE;

cUCTeMa AUCTAHIIMOHHOTO 6aHKOBCKOro oocmyxuBanus «bCB-OILLIMEy;

JICHEKHBIE ITEPEBO/IbI;

peann3anusi MOHET U3 IParolieHHbIX METAJIOB;

(hakTOpHHT;

MpeiocTaBlieHne OaHKOBCKUX TapaHTUi;

JIETIO3UTHI;

BaJIIOTHBIM KOHTPOJIb;

yIpaBJieHUE KIMEHTCKUM TopTderneM [eHHbIX OyMar;

JENO3UTapHOE 00CTyKUBAHUE.

bank okaspiBaeT cienyronue yeuayru A (GU3n4ecKux JIUIL:

JICTIO3UTHBIE M PACUETHBIC OTIepaIUy;

MOTPEOUTENHCKOE KPEITUTOBAHHE,

UIIOTEYHOE KPEIUTOBAHMUE;

crcTeMa TUCTaHIIMOHHOro OaHKoBCKoro oocnyxuBanus «SGB-ONLINEy;

JICHEXHBIE TTEPEBO/IBI;

peanu3anusi MOHET U3 IParolieHHbIX METAILIOB;

BaJIIOTHO-OOMEHHBIE ONIEpalInu;

0OaHKOBCKHUE KapThI;

MPEIOCTaBIIEHNE B apEeHy UHIMBUIYaTbHBIX OAaHKOBCKUX CeH(OB; Meno3uTapHOe 00CTyKHUBa-
HUE;

orepaly ¢ eHHBIMH OyMaramu.

B HacTosmee BpeMA bank moMumo CTAaHAAPTHOTO NCPCUYHA 0aHKOBCKHX YCJIYT OKa3bIBA€T CBO-
UM KIIMCHTaM €1I€ U I_HI/IpOKI/Iﬁ CIICKTP I/IH(I)OpMaI_II/IOHHO-KOHch'ILTaLII/IOHHLIX YCIyT, B T.4 IpCAOCTaB-
€T I/IH(I)OpMaI_II/IIO O CUTyalluu Ha (pOHI[OBOM u (I)I/IHaHCOBOM PBIHKAX, a TaAKKC JAHHBIC O KOTUPOBKAaxX
OCHHBIX 6YM8.1" Pa3JIMYHBIX SMUTCHTOB U KypCax o0OMeHa BalIIoT.

bank OCYHICCTBIIACT OCHOBHYIO OIICPALIMOHHYIO ACATCIBHOCTH HA TCPPUTOPHUU Poccuiickoit
d)enepauml. Bceneacteue storo bank IMMOABCPKCH S KOHOMHWYCCKUM U (I)I/IHaHCOBBIM pUCKaM Ha pbIHKax
Poccuiickoit CDCIICpaLII/II/I, KOTOPLIC TPOSBIAIOT XapaKTCPHLIC OCO6CHHOCTI/I, MMpUCymue pasBUBaArO-
IUMCA pBIHKAM.

B 2013 rony bank npuHsn yyactue B OTKpBITOM KOHKypce, mpoBoauMoM OAQO «PXI», u BbI-
urpai ps JIOTOB Ha IpaBo oka3aHus B TedeHue 2013-2015 ronoB yciayr o OTKPBITHIO U BEJEHUIO
6onee 11 Thicsiu 6ankoBcKuX cyetoB nozpasaeneHuii OAO «PXK/[» u Ha mpaBo 0OCIy)XKMBaHUS JaH-
HBIX IIOJIpa3Ae/IieHu! B paMKax 3apIUIaTHBIX IPOEKTOB.

bank B 2013 roay npooskan IUIAaHOMEPHOE YBEJIMUEHHUE KalKUTajga U MPOIIE POLEeaypy Co-
rinacoBanus ¢ bankom Poccun npuBiiedeHus: CyoOOpIMHHUPOBAHHOTO JIENO3HTA (3aiiMa) B COOTBETCTBUU
C HOBBIMU TpeOoBaHMsIMU U cTaHaapTamu bazens 111
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3.4. Ilpon3BoJcTBEHHbIE AKTHBbI

Tpaauuuonno ocHoBoM pernoHanbHOM noautnku OAO «bAHK CI'by» sBisieTcs pazBuTue o1-
TUMaIbHO (PYHKIHMOHHUPYIOIIEH CUCTEMBI PACU€TOB, MAKCUMAJIbHO YYMTHIBAIOUICH MOTPEOHOCTH KIIU-
€HTOB B KauecTBeHHOM OaHkoBckoMm oOciykuBanuu. OAO «bBAHK CI'b» B teuenue 20 net ocy-
HIECTBIISIET CBOIO ACSTEILHOCTh HA PETMOHATILHOM (DMHAHCOBOM PBIHKE, MPAKTUYECKU BO BCEX PErHo-
Hax CeBepo-3anaaHoro ¢eaepaibHOr0 OKpyra, psijie peruoHoB LleHTpanbHoro ¢eaepaibHOro oKpyra
u ropoae Hopunbcke, Bxomsmiem B Cubupckuii penepanbubiii okpyr. bank, o0anas BceMu JTUIEH3U-
MU Ha BeJleHHEe OAHKOBCKOM JeATeIbHOCTH, yYacTBYET B KPYMHEHIINX (elepalbHbIX U PErHOHANIb-
HBIX MpOrpamMmax, B TOM YHUCJIe IporpaMmax UIOTEYHOr0 KPeAUTOBAHUS, IEHCUOHHOTO 00ecneUeHus
rpaXkJaH, pa3BUTHUS CEJIbCKOIO XO3SICTBA U MOAIEPKKH MaJIOTO U CpeIHero Ou3Heca.

CoTpyIHUYECTBO C KOPIIOPATUBHBIMHU KJIMEHTAMH SIBIISICTCS OJIHUM M3 MIPUOPUTETHBIX HAIpPaB-
nenuit nestensHocTH banka. B Hactosiiee Bpemst B banke 00CIIy>KHBalOTCS OpraHU3aIii CTPOUTENb-
HOM, XMMHYECKOH, ra3oBOM, JECHON Hu JepeBooOpabdaThIBarOIIC, MUIIEBON OTpaciell SKOHOMUKH,
MPEIPHUATHS arpOIPOMBIIIIIEHHOTO KOMITJIEKCA, JKUIUIIHO-KOMMYHAIBHOTO X035HCTBa, cheprl ycmyr,
MEAMIIMHCKUE U 00pa30BaTENbHbBIE YUPEXKICHUS, a TAK)KE UHANBUAYAbHbIE IPEANPUHUMATENH.

Pa3BeTBieHHas pernoHanbHas ceTh baHka mo3BoiseT KiueHTaMm baHka, UMEIOMINM CTPYKTYp-
HBIE TIOJIpa3AeNieHus], OpPraHu30BaTh 3PPEKTUBHYIO CUCTEMY JIBHXKEHUS U KOHTPOJISI (PUHAHCOBBIX MO-
TOKOB M 00€CTIEYUTh MAKCUMAIIbHYIO CKOPOCTb MTPOXO0KEHUS TUIATEKEH.

ITAO «bank CI'by sBnsercs cOOCTBEHHHKOM OOBEKTOB HEJIBMKUMOCTHU B TOpoJiax, TIe OCy-
HIECTBIISICTCS €r0 JIeATEIbHOCTb.

3.5. Xo3siicTBeHHAA AEeATEJILHOCTH

3a 9 mecsnes 2015 roaa aktussl banka cHuzuimmuch Ha 9 % u cocrasuwin 30 080 524 Teic. pyo.

(na 1 suBaps 2015 roma — 32 995 605 TbIC. py0.). YMeEHblIEHHE MPOU30LLIO0, INIaBHBIM 00pa-
30M, 32 CYET COKpAIeHHs] YHCTON cCyqHON 3amomkeHHocTH banka (cHikeHue coctaBuiio) 839 452
ThIC. py0., wiu 11%), cHUXKEeHHUs CpeACTB B KpeIuTHbIX opranmzauusax (1 224 359 teic. py6., wim
91%), nenexubix cpeacts (906 386 Teic. py6., nnu 40%). CtpykTypa akTuBoB baHka u3mMeHunIach 3a
paccMaTpuBaeMblil OTUYETHBIH MEPUOJT CIEAYIOIIMM 00pa3oM: J0Js BJIOKEHUH B IIEHHble Oymaru B
o0meM obbeme akTuBOB yBenauumiach ¢ 30 10 38%; mpou30LUI0 CHMXKEHHE J0JIM YUCTOH CCYAHOM
3aJI0JDKEHHOCTH B 00111ei cyMMe akTUBOB Ha 1% (Ha 1 okTs0ps nons coctaBmiia— 48%); Takxke CHU3U-
JMCh J0JIM JCHEXKHBIX CpelCTB (Ha 2%) U CpeCTB KPeIUTHBIX opranuzanuii (Ha 4%).

ITo cocrostauto Ha 1 oxTs0ps 2015 roga o6s3arenscTBa banka causunucek Ha 10% u cocTaBuUiM
27 352 501 toIic. py0. (Ha 1 sHBaps 2015 roma — 30 386 767 Thic. py0.). YMEHbIIEHHE B OCHOBHOM
IIPOM30LLIO 3a CYET CHMXKEHUS CyMM IPUBJIEUYEHUS KPEAUTOB U Npounx cpeacts LlentpansHoro ban-
Ka, a TAK)K€ CPEACTB KJINEHTOB. [Ipy 3TOM CyLIECTBEHHO YBEIUYMIIUCH NIPUBJIEUYEHHBIE CPEICTBA Kpe-
JTUTHBIX opranu3aiuil. Ilo ocraneHol cTpykType 00s3arenbcTB baHka CyleCTBEHHbIX H3MEHEHUH He
IIPOU30LLIO.

3a 9 mecsues 2015 roga bankom nmonyden yosiTok B pazmepe 359 150 Teic. py0. (3a 9 mecsueB
2014 rona npubsuts banka cocraBuia 8 524 Toic. py0.). OTpuLaTenbHOE AaBIeHHE HAa (MHAHCOBBIN
pe3ynbTaT TEKYILIEro roja B 0ojblieil crerneHr 00yCIOBICHO BHEIIHUMHU SKOHOMUYECKUMHU (akTopa-
MU, & UIMEHHO CaHKUUsAMHU B OoTHouleHuM Poccuiickoii denepannn, coxpaHEHUEM KIOYEBOW CTaBKU
Bbanka Poccun Ha BHICOKOM YpOBHE, CIEICTBHEM YEro CTAJIO CYIECTBEHHOE CHUXKEHHE 00beMa Kpeu-
TOBaHUS U POCT CTOMMOCTH ITPUBJIEUEHHS TIaCCUBOB 110 OTPAC/IM B LIENIOM U B baHke B 4acTHOCTH. DTO
IIPUBEJIO K CHM)KEHUIO YUCTHIX MPOLIEHTHBIX JOXOJO0B /10 BBIUETA PE3€pBa Ha BO3MOXKHBIE NIOTEPH 10
cynam 3a 9 mecsues 2015 roga va 370 887 Thic. py0. MO CpaBHEHUIO C aHAJIOTMYHBIM niepuogom 2014
roja.
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CG]‘II.I:I ENHEHT3M - KPEQHTHEIM OPraHuzaLuHAM

CG]‘II.I:I ENHEHTAM — HOPHOUYECKHM NHLAM, He
RENAKWHMACA KPEAHTHEIMA OPraHWIaLHAMA

Toprogna

CrponTenscTen

DUHEHC0BAA W CTPAX0ZARA AERATENLHOCT:
MHE2CTHLMM B HENEMKMMOCTE

NecHaR NpOMEILNEHKOCTE

MW esaR NpoMeILNEkHICTE W ATTH
Tpakcnopt

KIHMUA W HEDTEMMAA

Mpouan NpOMEILNEHHOCTE
Merannypria

FHEprETHRE

IApaBOONPAHERNS

Ofpasneaxues

MpouSE0ACTED MALWH W 0B0pYA0BaHHA
Cerae

Mpoune

Mpoyke pasMelleHHee cpeacTEa

1 anpens 1 AHBapA
2015 ropa 2015 ropa
ThiC. pyb. Thic. pyb.
400 000 500 000
8734316 9824 386
3382850 4024 081
1354738 1462 448
770 085 778 788
738 388 758 722
340503 380 135
385 357 483 282
74702 400 385
31820 rTer
01458 78 343
11518 11245
21080 2130
21185 4034
2058 3388
3000 4500

ik 33

986 237 1044 558
2122755 62872

1 OKTARPR
2015 roga
ThIC. PY6.
CCYAR! KTUBHTAM = KREAUTHRIM OPTAHA3ALNHAM 150 000
Ccynu KNHeHTaM — IOpUHYECKUM NULaM, He ABNAKWHMACA
KPEAHTHEIMA OPraHM3ALMAMM 9935 290
Toprogna 3616 025
CTPOMTENECTED 1319 858
XUMHE, 1 HEDTEXMMIE 006 615
DUHEHCCBAA M CTPaX0Bad. LEATENEHOCTE: 797 825
WHBECTMUMN B HEABMAMMOCTE 663 545
3HepreTka 470 244
MMWesan NPOMBILUNEHHOCTE MATK 376 875
TpaHcnopt 332 168
TlecHan NpOMBILNEHHOCTE 324 446
[1p04aa NPOMEILNCHHOCTE 41704
30P&E0OXPAHEHNE 15 440
MeTannyprus 14712
QOpasopatie 2096
Tpon3R0ACTEO. MawmH v 000pyAoBaHYA 3062
CEA3h 229
Tpodne 1049 456
Npoune pasMeleHHBI® CPRACTEA 481071
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®OUHAHCOBBIE BJI0KEHHSI B 10JITOBbI€e 6yMam

1 OKTRGPA 1 AHBapA
2015 roga, 2015 roga,
ThIC. py6. ThiC. py6.
Oonroekle LUeHHEIe ByMard 8734152 5879038
POCCHIACKWE rocyAapiTBEHHbIE 0GNUraumm 4748 063 1984 591
OGnuzayuu edepansHozo 3adma (0@3) 2 601 576 1829 526
Qfnueauuy sHelude2o odnueaUloHHoe0 3ativa Pocculickol
Dedepautiu 134 111 107 956
CyBgpedepansHble ofnizalyuu (0onusalil op2aHos
ucnonHumensHol anacmu cysexmos Pacculickod
Dedepauuu) 2012376 47 109
POCCMIACKME MyHUUMNANEHLIE 0BNMraLmn 37 D68 -
QOnuzayuy 0p2anos MECIMHOZ0 CamMoypagnesus 37 068 -
KopnopaTWeHsle obndraluu 3949021 3 894 447
Ofnuzaiuu pocculickux QUAAHCOeLIX 0p2aru3auul 694 504 1204 144
- OBNKraLW1 KpeauTHLIX OpradM3almi 694 594 1204 144
EapooGnuzauuu tHOCmPathblx HequHaHcospy
opeaHusauul (e cmpard O3CP), OMACCAWUXCA K
cnedyiLiM ompacnam: 1410830 867 000
- MUHaHCOB0E NOCPELHHYECTBD 1410830 867 000
Q0nuzauliu paccUlickux HethUHaHCoSbIX opeaHLBauud, 1843 597 1823303
CMHOCALLECA ¥ CnedyiowuM ompacnam:
- TpatenapT 407 37 407 15
- HedrTeraaoean NpoMBILIEHHOCTE 3929 814 it S ]
- Merannypran 400 411 £41 832
- BUHAHCOE0S NOCPEgHAYSCTED 216 733 214 441
E TOM YHCME OONTOBLIE LEHHBIE GyMar,
nepedaHHee Deg NpexKpaweHnA NPRIHAHKA (NG COLNKIM
PEND) 1363 414 4083112
Foccuickne rocyaaporessHze ofnuragua 276 850 a00 542
Conuzayuu gredepanoHeae Jaima (0P3) 8re 50 792 586
Ofnu2ayuy euewre20 obNU2ayUoNHE2e JaliMa Foooulorod
Pedepayuu - 107 336
KopnopaTHEHEE oBnuraum 486 764 3 182 570
Ofinueayuu pocculierux UHIREoSDN Op2aHUIaUUl - 1173 345
- OGMUrALMN KDSIMTHELN OPTAHAZALIAIA - 1173348
EspasBnuzayuy UHSEMPEHHBL HEBUHSHESSRIY
gpeanuaanull (ua cmpan O30F), omuocRwuxea K
CRedyrlLUM OmpacTamM. 486 74 681 228
= DUHIWCOE0E NOCHEIHAUSCTED &S00 764 61 228
OBnussyuL paasuisruy HEPUNIHESSEY BpaaHUzaYU,
OMHOCALLLYCA ¥ CNedyIi UM ompacnaM; - 13275933
- TRanenepT - 3
= HefTeraaoeas npoMesiLne==0cTe . GaE 413
- MeTannypras - 4483 288
- ©UHAHCOE0E NOCPSIHAYSCTED - 135 141
Moneebie UeHHbIE DyMarm 4 535 4333
HopnopaTHeHEE 2RUMKA 4038 4833
ARUYUL DOCCULCKUX HEQURSHCOSDN OPESHUZALILL,
OMHOCALLXCA K GNEdyuuM ompacnam 4535 4833
- DUHAHOAE0S NOOpEAHAU2ETES 4 03K 4033

& 733 067 a8833M
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3.6. duHaHCOBBIE Pe3YJIbTATHI 1EATEIHLHOCTH OPraHU3ALMHU
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HaumenoBanue crarei

1 aaBaps 2013

1 anBapsa 2014

1 auBapsa 2015

Bcero mo I'mase [ "{oxoxsr" (pa3aenst 1-7) 13 829 222 14991 474 21752 752
Bcero mo I'mase 11 "Pacxozpt" (pasmens 1-8) 13 589 357 14 940 876 21 937 469
[TpubsLTE TOCITE HAMTOTOOOI0XKEHHUS (CHMBOI i

01000 munyc cumBon 28101) 239865 50598 184717

HaumenoBaHue cTaTeii 1 urosst 2013 1 urons 2014 1 uroas 2015

Bcero no I'nase [ "Jloxozst"(pa3zenst 1-7) 7892 751 7371714 13 599 412
Bcero mo I'mage 11 "Pacxozst" (pasmenst 1-8) 7968 534 7639373 13 730 680
[IpubBLIb MOCIIEe HATOTOOOI0KEHHUS (CUMBOJ 75783 267 659 131 268

01000 munyc cumBoin 28101)

HaumenoBanue noka- || Ha 1 suBaps | Ha 1 anpens Ha 1 urons Ha 1 sauBaps | Ha O1 aBrycra | Ha 01 suBaps
3aTens 2012 2012 2012 2013 2013 1. 2014 1.
CobeTBenmbIC CpeACTBA | 5 ggg g1 3031 64 3075716 | 3090583 | 3013329 | 3137748
(xamurain)
HaumenoBanue moka- | Ha 01 ssuBapst | Ha 1 anpens Ha 1 mrons Ha 1 mrons || Ha 1 oxts16ps | Ha 1 stHBaps
3aTest 2014 . 2014 r. 2014 . 2014 . 2014 . 2015 .
Cobernenmpie cpeacTsa | 5147 749 3003 000 2899 000 2973 739 2927 702 3117 357

(kamuTair)

Ha 01 suBaps 2014 roga cornacHo gopme Ne 134 (kox 0409134) coGcTBeHHBIE cpecTBa (Ka-
nutan) coctaBuiu 3 137 748 teic. pyoneil, a Ha 01 sHBaps 2015 roxa cocrasunu 3 117 357 000 py6-

JICHU.
CoudeTBeHHbIE Cpe (kanutan), popma Ne 134
pEALIBd (Rd ) =
3200000
L —_—
3100000 //
/ = COHCTBEHHbIE CPeACTBa (KanuTtan),
3000000 7 bopma No 134
2900000
2800000
Ha 1 AHBaps 2012 Ha 1 aHBapa 2013 Ha 01 aHBapAa 2014 r.Ha 1 aHBapa 2015 .
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C npyroii croponsl, o napopmanuu Gopmbr Ne 123 (Ne 0409123), («bazens I11»)

Ha 1 an- Hal
H Ha I uronst | Ha 1 uronst | Ha 1 ssuBapst 2015 Ha 1 mronsa 6
auMeHOBaHHe MoKAa3aTeJs 2014 r. 2014 . 2015 = peJI;IF 2015 1. z;e(flas 1?1

CoOcTBeHHBIE cpeIcTBa (KalUTa)

bopma 123 2904 155 2 980 084 3102 362 2766246 | 2973722 | 2692 182

3ameyaHue.

[Tonoxxenue banka Poccun (bazens III) Bctymmumo B cury 01 mapta 2013 rona U y»KecTOUYHIIO
MOJXOJIbl K pacyeTy Kanurtaia banka, a Taxxke TpeOoBaHUS K 10TOBOpaM CyOOpIMHUPOBAHHOTO JEMO-
3uTa (3aiima).

CobcTBeHHbIe cpeacTBa (KanuTan)
dopma 123
3200 000
3 100 000
3 000 000
2900 000 -+
2 800000 -~
2700000 -
2600 000 -+
2500 000 -+ B CobcTBEeHHbIE CpeacTBa
2 400 000 - (kanutan) dopma 123
< < < < < <
F
v v v v v v
O P & $
XS Ks) e () O o
N R &L &
\z@\' \23;\/ @'\'Q\ N \z@\ p\’?‘
b Q:b Q(b

3.7. AHa/IN3 IKOHOMHUYECKHX K03 PULIeHTOB (HOPMATHBOB)

Ha mpotsxennn Bcero 2014 roxa u 1 monosunsl 2015 roga bank BeIMoH:IT Bce 00s3aTeNbHbIE
9KOHOMHMYECKHE HOPMATHUBBI.

OkoHOMHUYecKHe Kod(pUIMEeHTH (HOpMaTUBH), Xapakrepusytonme cocrosiHue [TAO «bBAHK
CI'b» u paccuntannsle coriacHo Muctpykimuu banka Poccun, npuBeneHsl B Hbkecneaytomei Tabmm-
ne. Pacuer caenan Ha ocHOBaHMM JTIoKyMeHTa «O0 00s3aTeNbHBIX HOPMAaTUBaX 0AHKOBY (C U3MEHEHU-
amu Ha 30 HOsOps 2015 roma), IIEHTPAJIBHBII BAHK POCCHUHCKOM ®EJIEPAINH,
NHCTPYKIUA ot 3 nexabps 2012 roga N 139-U.

ITo co- ITo co- IIo co- ITo co- ITo co- IIo co- ITo co-
HanmenoBanme noxasare. | CTOTHHIO | CTOSHHIO | CTOSIHHIO | CTOSIHMIO | CTOSIHHIO | CTOSIHMIO | CTOSIHMIO
ei Ha 01 Ha 01 na 01 Ha 01 Ha 01 Ha 01 Ha 01
SIHBapPA SIHBApS SIHBapPA STHBAPA STHBAPS HI0JIsI nexkaops
2011 r. 2012 r. 2013 r. 2014 r. 2015 r. 2015 r. 2015 r.
I[o_CTaTOqHOCTL kanurtaina H1 14,24% 131 11,1% 11.82%
(min11%)
Hopmarus nocraTounoctu
cobcrBennbix cpeacts H1.0 11,67 115 10,86
(min10%)
H1.1 nHopmaTuB goctaTogHO- 8,64 8,01 72
ctu 0a30BOTO KanuTaia (MUH
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ITo co- IIo co- ITo co- ITo co- ITo co- ITo co- ITo co-
Haumenopamme noxazare. | CTOAHHIO | CTOSHHIO | CTOSHMIO | CTOSIHHIO | CTOSIHMIO | CTOSHHMIO | CTOSIHHIO
ei Ha 01 Ha 01 na 01 Ha 01 Ha 01 Ha 01 Ha 01

STHBaps STHBapst sTHBaps STHBapst STHBapst HI0JIA Aexaops
2011 r. 2012 r. 2013 r. 2014 r. 2015 r. 2015 . 2015 .

5%)

H1.2 HopMaTHB nOCTaTOUHO-

CTH OCHOBHOI'O KaIlMTaja 8,64 8,01 7,2

(MuH 6%)

gzr ’Efn‘?:]‘i‘;ﬁ‘/’s)“““m‘“o“" 36% 349 66,75% | 46,35% 84,99 224,45 865,7

Texymas muxsnmsocts H3 62% 75,5 102,17% | 119,14% | 152,03 | 487,19 432,9

(min50%)

ﬁjﬁ;ﬁ‘)&%ﬁz )ﬂ“KBH’IHO"“’ 100,9% 89,7 66,1% | 56,51% | 58428 26,97 28,95

Pa3mep pucka Ha 0HOTO

3aeMmuka (3Mutenra) H6 17,15%

(max 25%)

Pa3mep KpynHBIX KPEAUTHBIX

puckos H7 305% 263,1 243,59% | 211,59% 265,79 304,69 308,65

(max 800%)

Puck xpenuToB npenocras-

JICHHBIX aKIMOHepaM OaHKa 0% 14,3 0% 0% 0% 0 0

H9.1 (max 50%)

CoBOKyIMHas BEJIMUMHA PHUC-

KOB 10 nHcaiaepam H10.1 1,24% 0,8 1,21% 1,77% 1,26% 1,09 1,04

(max 3%)

Hopmarus ncnonabs3oBanust

COOCTBEHHBIX CPEJCTB (Kamu-

Tasia) OaHKa Ha NPUOOpeTeHHe 0% 0% 0% 0% 0% 0 0

JoJe (aKuuit) Apyrux opu-
nugeckux aun H12

[TokazaTenu TMKBUIHOCTH HAXOAATCS B mpenenax, pekomeHayemslx L{b P® u, ¢ Touku 3peHus
JMKBUJITHOCTH, COCTOSIHUSI OaHKa SIBJISIETCS YCTOMYMBBIM, YTO HAXOJUT CBOE OTpakeHHe B K03 Puiu-
eHTe oOmel aukBUAHOCTH. [lokazaTenu yXy[QIIMIIACh 10 CPaBHEHUIO ¢ MokasarensiMu sHBapst 2015

roaa.

YpOBeHb TUKBUIHOCTH, IJIATEKECIIOCOOHOCTH U JOCTaTOYHOCTH COOCTBEHHOTO KanuTana ban-
Ka JUISl UCHOJIHEHUS! KPAaTKOCPOUYHBIX 00S3aTENbCTB U MOKPBHITHUS TEKYIIMX ONEPAllMOHHBIX Pacxo/0B
PacKpBIBAIOT 3HAYEHUS 00s13aTENbHBIX HOPMAaTUBOB, a TAK)XKE OTHOIIEHHE UX (PaKTHUUECKUX YUCIOBBIX
3HaYeHU! K YCTAHOBJICHHBIM. AHAIM3UPYIOTCS 3HaUeHus Ha fexadps 2015 .

1. Panee ucnons3yroumuiicss Hopmarus H 1 -- noctatoyHocTH COOCTBEHHBIX CPENICTB (KamuTa-
Ja) peryJvpoBall pUCKH HECOCTOSATEIBHOCTH OaHKa M OIpeessyl TpeOOBaHus 10 MUHUMAIBHON BEJU-
YyiuHe COOCTBEHHBIX CPEJACTB (KamuTajia), HEOOXOAMUMBIX JUIS HMOKPBITHS KPEAUTHOIO U PHIHOYHOIO
puckoB. O0s3aTeIpbHOE 3HAUCHHE JAHHOTO HOpMaTHBa TS JaHHOTO OaHka coctasisuio Min.11%.

Ha nary onieHku AeiCTBYIOT:
HopMmaTtuBbl nocTaTouyHOCTH KamuTana OaHKa: HOPMATHUB JOCTaTOYHOCTH 0a30BOr0 KamuTala
Oanka (nanee - HopMatuB H1.1), HopMaTUB 1OCTaTOUHOCTH OCHOBHOTO KamuTaia O0aHKa (Jajiee - Hop-
matuB H1.2), HOpMaTuB 10CTaTOUHOCTH COOCTBEHHBIX CPEACTB (KanuTana) 6aHka MUHUMAaIbHO A0MY-
CTUMOE€ YHCIIOBOE 3HaueHne HopMmartuBa H1.1 ycranaBnuBaeTcs B pazMepe S IpOIEHTOB.
C 1 sguBapsa 2015 roga MUHUMAJIBHO JOMYCTUMOE YMCIIOBOE 3HaueHue HopmartuBa H1.2 ycra-
HaBJIMBaeTcs B pazmepe 6,0 TpoIEeHTOB.
MuHUMANIBHO JOMYCTUMOE YHCIIOBOE 3HaueHne HopmaTuBa H1.0 ycranaBiuBaercst B pazmepe

10,0 mporieHTOoB.
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daktrueckoe 3HaueHne Hopmatuba H1.0 Ha oTueTHyto mary coctaBiseT 10,86%. CymecTByeT
[IpeBbIienne GakTHIECKOTO MOKa3aTeNsl HaJl MUHUMAIbHO YCTaHOBJICHHBIM. DTO CBUACTEIILCTBYET O
TOM, YTO Ha OTYETHYIO JIaTy, IIPH MPOBEACHUN O0AaHKOBCKUX oreparuii, bank obecrieueH cOOCTBEHHBI-
MU CPEICTBaMH.

2. HopmatuB H 2 -- MTHOBEHHOM JIMKBUIHOCTH PETYIUPYET PUCKHU IMOTEPH OAHKOM JIMKBUJTHO-
CTH B TEUEHHE OJHOTO ONEPAIIMOHHOTO JHSA. JIaHHBIA HOPMATHUB OMpEIEIsIeT MUHUMAIbHOE OTHOIIIEC-
HHE CyMMBI BBICOKOJUKBHUIHBIX aKTUBOB K CyMMeE MacCHMBOB OaHKa 1O c4yeTaMm 110 BocTpeOoBaHus. Ha
OTYETHYIO JaTy (hakTHdecKoe 3HaueHue HopmaTtuBa H 2 mpeBbIaeT yCTaHOBJIEHHOE 3HAYEHUE U CO-
crasiser 865,7%.

3. HopmatuB H 3 -- Teky1iei IUKBUIHOCTH OTPaAaHUYMBACT PUCK MOTEPh OAHKOM JIMKBHIHOCTH
B TeueHue Onmmkaimmx 30 kanenaapHbix gaei. Min, ycranosienHoe 11b P® 3HaueHune, COOTBETCTBYET
50%. dakTrueckoe 3HAYCHHUE, MOTyYeHHOE OaHKOoM, cocTaBisieT 432,9%, uyTo OGoJblle YCTaHOBICHHO-
ro nokazateisiss. COOTBETCTBEHHO O0aHK 00J1a/laeT MpeeIbHbIM KOJUYSCTBOM JIMKBUIHBIX aKTHBOB JIJIS
ux peanusanuu B TedeHne 30 KaJeHAApHBIX JHEU B LENSIX MOMYyYSHHS JICHEXKHBIX CPEACTB B yKa3zaH-
HBIC CPOKH.

4. HopmatuB H 4 -- monrocpoyHoil JTUKBHUAHOCTH OTPAHHMYMBACT PHUCK IMOTEPh OAHKOM JIMK-
BUJTHOCTU B pe3yJIbTaTe pa3MEIEHUsI CPEACTB B JOJITOCPOYHbBIE aKTUBBL. J[aHHOE 3Ha4YeHHE HA OTYET-
HyI0 naty coctaBiseT 28,95% mnpu ycranoBineHHbIX MaX 120%. CnempoBaTenbHO, COOTHOILIEHUE Kpe-
JTUTHBIX TpeOOBaHMI OaHKa ¢ OCTABIIMMCS CPOKOM ToramieHus 365 KaJleHIapHBbIX JHEH K COOCTBEH-
HOMY KamuTally U 00s3aTeIbCTBAM MO NaccuBy OajaHca HAXOJUTCS B ONTHMAIbHOM SKOHOMHYECKOM
PaBHOBECHH.

5. HopmatuB H 7 MakcuManbHBINA pa3Mep KPYMHBIX KPEAUTHBIX PHUCKOB OIPAaHUYMBAET COBO-
KYIHYIO BEJTMYUHY KPYIHBIX KPEAUTHBIX PUCKOB OaHka. Pa3pemennoe 3Hauenue Hopmarusa 800%. Y
0aHKa 3TOT MOKa3arenb cocTaBisieT okono 308,65%, 4To ykas3piBaeT Ha MPUEMIIEMOE MPOLIEHTHOE CO-
OTHOIICHHE JAHHOTO BUJA KPEIUTOBAHMSI.

6. Hopmatus H 9.1 orpannymnBaeT KpeaIuTHbIC PUCKU B OTHOIICHUN YYACTHUKOB (aKIIHOHEPOB)
Oanka. [Ipu ycTaHOBIEHHOM HOpMaTUBHOM 3HaueHuu 50% 3TOT mokasaresb y 0anka coctapinseT 0%.

7. llpu ycranosneHHoM 3HaueHuM HopMatuea H 10.1 -- max 3% Ha oT4eTHyr Aary 3TOT
HopMaTuB cocTaBiseT 1,04%. DTo cBUAETENBCTBYET O CpelHEM YPOBHE BO3JEHCTBUS MHCAHACPOB Ha
NPUHSTHS PEIICHUS O BBIJAHHBIX KpeIuTax OaHKa.

OO0mue BHIBOJBI M0 IKCIPECC-AHAIN3Y

DKcIpecc-aHalu3 BKIIIOYA UCCIE0BaHUE BCEX OCHOBHBIX BHUJIOB onepanuil 0aHKa U MO €ro
pe3yapTaTaM MO>KHO BBIIEIUTDH CIEAYIOIIHNE MTOJI0KUTEIbHBIE TEHACHIINN:

B Teuenune ananmusmpyeMmoro rnepuojaa HabIr0AaI0Ch

-- CHMKEeHHe BeIMYMHBI aKTUBOB M cobcTBeHHOro kanutana ¢ 01 suBaps 2015 mo 01 nexadps
2015 rona, ¢ KpaTKOBpEMEHHBIM yBenuueHueM B utone 2015 roxa;

-- Bce 3HaueHust HOPMaTUBOB, XapaKTEPU3YIOIUX COCTOSTHIE KOMMEPUYECKOTro OaHKa, HaXOAT-
cs B pekoMeHayemsbIx LIb P® npenenax, ogHako, yxyamuiaucs ¢ saBaps 2015 roga.
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4. BATPATHBII MMOJIXO/T

3aTpaTHblii MOAX0 IPUMEHSETCS HA OCHOBE CTOMMOCTH MPUHAJUICKAIIUX OPTaHU3aIluH, Be-
nyliel OM3Hec, akTHBOB M MPUHSATHIX 00s3aTenbCTB. [IprMeHeHre 3aTpaTHOro Mojaxoja HOCHT orpa-
HUYCHHBIN XapakTep, ¥ JaHHBIA TOJXO0/ MPUMEHSIETCS, KOT/ia MPUObLTL U (MJTH) JACHEKHBIH TIOTOK HE
MOTYT OBITh JOCTOBEPHO ONpEICICHBI, IPH 3TOM JOCTYITHA MHQPOpMAIUs 00 aKTHBaxX M 00s3aTelb-
CTBax OpraHU3aIny, BeAyIlei Ou3Hec

3arpaTHBIN MOAXO0]l OOBEAMHSIET METO/IbI, OCHOBAaHHBIC HA OIICHKE HEOOXOIUMBIX aKTHBOB U 3a-
TpAT Ha CO3/IaHUE 00BEKTA, AaHAIOTUIHOTO OOBEKTY OIECHKHU. 3aTPaTHBIN MOIXO IUPOKO PUMEHSIET-
Csl B POCCUHCKOM OIICHOYHOM MPAKTHKE, Yalle BCErO B paMKaX METO/1a YACTHIX aKTUBOB. CyTh TAaHHOTO
MIOJIX0/1a 3aKJIFOYACTCS B TOM, YTO BCE aKTUBBI MPEANIPHUATHS (3aHHS, MAlIMHbI, 000PYIOBaHHE, 3ara-
CBI, IEOUTOPCKAs 3aJI0JI’KCHHOCTh, (PMHAHCOBBIC BJIOXKCHUS H T.JI.) OLICHUBAIOTCS 1O PHIHOYHOM CTOH-
MocTH. Jlanee u3 MoJyd4eHHOW CyMMBI BBIYMTACTCS CTOMMOCTD 00S3aTeNBLCTB peAnpusaTus. Mrorosas
BEJIMYMHA TIOKA3bIBAET PHIHOYHYIO CTOUMOCTh COOCTBEHHOT'O KAIMTala MPEIIPUSTHSI.

Cy1iecTByeT JBa METO/1a OMpeieNieHUs] CTOUMOCTH OM3Heca B paMKax 3aTpaTHOIO MOIX0/1a.

Memoo naxonnenus akmugog. Ilpu NIpUMEHEHUH JaHHOTO METOJa MPEIIPUATHE OIICHUBACTCS C
TOYKHU 3PEHUS M3JICPKEK HA €ro CO3/IaHUe MPH YCIIOBHH, YTO MPEANPHUITHE OCTAHETCS JIEHCTBYIONIHM
U y HEr0 MMEIOTCSI 3HAYUTEIIbHBIC MaTepUAIbHBIC aKTUBBI. B 3TOM cityuae ompenensercs: pbIHOYHAs
CTOUMOCTb TPEATIPHUSITHS.

Memoo nukeudayuorHo cmoumocmu npeonpusmus TPAUMEHSIETCS, KOT/Ia MPEANPUsITHE HaXO0-
JUTCS B CUTyallMd OaHKPOTCTBA WJIM JIMKBUIAIMU MM KOTJA €CTh CEPhE3HbIC COMHEHHS B CITIOCOOHO-
CTH TPEANPHUITHS OCTaBaThCS ICUCTBYIOIIMM. JIMKBUIAMOHHAS CTOMMOCTH MPEICTABISET COOO¥
YHUCTYIO JCHEKHYIO CYMMY, KOTOPYIO COOCTBEHHUK MPEANPUATHS MOXKET MOJIYYUTh MPH JTUKBUAALNUN
MPEINPUITHS, PACIPOIAXKE €r0 aKTHBOB U MOCIIE PACYETOB CO BCEMU KPEIUTOPAMH.

B nanHOM oTueTe AMs pacyeTa CTOMMOCTH OBbLIT UCHOJB30BAaH METO]] HAKOIUICHUSI aKTUBOB, TaK
KaK TpeJrnoiaraercs AajbHEillIee cymecTBoBaHHe KommaHuu. K cokaleHuto, MTaHHBIA MOIXOA IO
CBOEH MPHUPOJAE CTPOrO CTATHUEH M HE JaeT BO3ZMOXHOCTHU OLEHUTh KOMIAHHUIO KaK (yHKIIHOHUPYIO-
niee npennpustre. Ckopee B 3TOM CiIydae KOMIAaHMs pacCMaTPUBAETCS MPOCTO KaKk HAOOp HEIBHKH-
MOCTH, 00OPYJOBaHUS, TOBAPHO-MaTEpUATIbHBIX 3aacoB, CYETOB JAEOMTOPOB U JAPYrHX akTHUBOB. IIpe-
UMYIIIECTBOM SIBIISIETCS MEHbINIAs YMO3PUTEIBHOCTh M HE3aBUCUMOCTH OT JOCTOBEPHOCTH MPOTHO3a
pa3BUTHSL.

[Ipu ompenencHUH CTOMMOCTH OOBEKTA OIEHKU C HCIOJIb30BAHUEM METOJIOB MPOBEICHHS
OILICHKHA O0BEKTA OIIEHKH 3aTPATHOIO TOJXO0/1a OLEHIIUKY CJIeIyeT MPOU3BECTH MOATAIHBIA aHAIU3 U
pacyeThbl COTIACHO METOOJIOTUU OLIEHKH, B TOM YHCJIE:

A) U3yYUTh U TPEACTABUTh B OTYETE COCTAB aKTUBOB U 00SI3aTEIbCTB OPraHU3AIUH, BEAYIICH
OusHec;

b) BBISIBUTH CHICIIMAIM3UPOBAHHBIC U HECIICIIMATM3UPOBAHHbBIC aKTHBBI OPTraHU3alUH, BEAYIICH
OusHec;

B) paccuntaTh CTOMMOCTh aKTHBOB U 0053aTENILCTB, a TAKXKE, B CIydac HEOOXOIUMOCTH, J0-
TIOJTHUTEJIbHBIC KOPPEKTUPOBKU B COOTBETCTBHHU C MPUHITON METOIOJIOTHEH UX pacueTra;

I') mpoBecTH pacueT CTOMMOCTH 0OBEKTA OLICHKH.

PesynbTatsl punancoBoro ananusa Oyxranrepckoit ordyetHoctu ITAO «BAHK CI'by» nokasanu,
YTO KOMIIAHHSI UMEET HOPMAaJbHYIO0 (PMHAHCOBYIO YCTOMYMBOCTH C MO3MLIMU (PMHAHCOBON YCTOMUYMBO-
CTH U MPUOBLUTLHOCTU. YuuThiBas nepcrekTuBbl pa3Butus [IAO «bAHK CI'by, oneHImuKYN monararor,
YTO OIEHKA COOCTBEHHOTO KalMTala J0JDKHA OBITh NMPOBEJCHA C TOYKU 3PEHUSI KOHLEHINH JICHCTBY-
IOIIETO MPEANPUATHS, T.K. IPEANPHUIATHE B 0003pUMOM OyIyIIeM JIMKBUIUPOBATH HE TUNIAHUPYETCS.
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[To maenuto OueHIMKA B JAaHHOM pa3jiesie YMECTHO MPUBECTH 1UTaty u3 riaBbl Ne 15 “Oco-
OCHHOCTH OIIEHKHM CTOMMOCTH OaHka’ yueOHuWKa 1moj pea. M.A.DenotoBoii “Onenka 6usneca” (M,
®duHaHCH U cTatucTHKa, 2004).

“OBOJIOIMS TEOPUU OLICHKU CTOMMOCTH Ou3Heca. IcTopus CBUIETENBCTBYET O TOM, YTO YaCTh
MOJIOKEHUN TeopuH Oblia MpeaoKeHa U pa3paboTaHa perylupyolMMU OpraHaMu U MOJy4Yuia npu-
3HaHHE B MOCJEAYIOIIEM; YacTh IMOJIOKEHUN cTaja paclpoCTPaHIThCS BCIEICTBUE KOHKPETHBIX CY-
NEOHBIX pEelIeHU Ha OCHOBE CBUETEILCTB IKCIEPTOB; YaCTh 3apO’KJAIach B HEApPax OyXrajaTepcKoro
y4eTa, a OCTaJIbHbIC MOJOKEHUS MPOSBUIUCH B Pe3yjbTaTe YCUIIUN TEOPETHKOB B 00JACTU OLEHKHU.
bonee Toro, Haubomnplee YMCIO TAKUX METOJOB Pa3BUBAJIOCH M BO3HUKIIO B PHIHOYHOM cpefie, B Mpo-
1ecce MPaKTUYECKUX MeperoBOpoB MEXKIY MOKyHaTelIsIMU, IPOAaBIaMU U aHAeppalTepamH.

Opnako OOJMBIIMHCTBO (PMHAHCOBBIX AHAJIMTHUKOB CXOJIATCS Ha CYXKICHHH, YTO €CThb TPHU OC-
HOBHBIX METOJla CTOMMOCTH OH3Heca, B TOM 4YHclie OaHKOBCKOTO:

-- 3aTpaTHbBIN, UJIU METOJ] OLIEHKHU YUCTHIX aKTHBOB;

-- IOXO/HBIHN, WJIK METO/I, OCHOBAHHBII Ha MOKAa3aTeNIX JO0XO0/a U BETUYMHBI HAIUYHOTO MOTO-
Ka;

-- CPaBHUTEJIbHBIN, WJIM PHIHOYHBINA METO.”

CyTb 3ampammnoco nooxooa COCTOUT B IO3JIEMEHTHOW OLIEHKE aKTUBOB M 0053aTENbCTB KOM-
Mepueckoro 0anka. [Ipy 3TOM OLIEHIIMK CHayana OLIEHUBAET PHIHOYHYIO CTOMMOCTh Ka)JIOTO aKTHUBa
6anka. [lepeolieHKy aKTHBOB 110 PHIHKY HEOOXOAMMO MPOBOJUTH BBUY TOTO, YTO UX PHIHOYHAS CTOM-
MOCTh OYyA€T OTJIMYAThCS B CUIIY NEHCTBUSA MH(DIANMM, U3MEHEHUS KOHBIOHKTYPHI PbIHKA U JIPYTUX
(dakTOpoB. 3aTeM OIpeaeNseTcsl phIHOYHAS CTOMMOCTh 00s3aTeNbCTB OaHKa. PhIHOYHAs CTOMMOCTH
COOCTBEHHOI0 KanuTajia 6aHka Oy/leT paBHA pa3HUIE MEXJy PbIHOYHOH CTOMMOCTBIO €ro aKTHBOB U
PBIHOYHOM cToMMOCTbIO Jtoara. (L{utara u3 yue6Horo nocodus Tazuxunoit T.B.).

[uTaTa u3 yue6Huka M.A.DenoToBoi.

“Tabnuna 15.8. MeTo1bl KOPPEKTUPOBKU aKTUBOB OanaHca, MpUMeHseMble B MexXTyHapoIHOM
IIPAKTHKE”.

OneHka cTouMOCTH OaHKa MPOBOJUTCS HA OCHOBE €ro OanaHca, CTaTbd KOTOPOTO MepeoleHu-
BAIOTCSl HA TEKYILYIO PHIHOYHYIO CTOMMOCTb Il TOTO, YTOOBI ONpPEAEIUTh YUCTYI0 CTOMMOCTh Karu-
Tajna. B mepByro oyepenb NepeoLeHNBACTC CTOMMOCTh AKTUBOB.

CraTbsl aKTHBA 0ajiaHca MeTo/1 OIEHKH
Kacca 1 neHeXHbIe 9KBUBAJIEHTHI banancoBasi CTOMMOCTh KOPPEKTUPYETCS HAa BaJTIOTHBIN KypC
Kpeursr OcHOBHas cyMMa JI0JITa KOPPEKTUPYETCS Ha pa3pbIBHI IO Kpe-
JUTHBIM TIOPT(HEIISIM WK PHIHKY
JlonroBble IIeHHbIe OyMaru ¥ MHBECTHITHH OrieHKa 10 PHIHKY
Brioxxenus B kanmuTaja KOMIaHWH PeanbHast pplHOYHAS] CTOUMOCTD

KoppektupyeTtcst B 3aBUCUMOCTH OT BO3MOKHOCTH B3bICKaHUS
32JI0JDKEHHOCTH M (DMHAHCOBOTO COCTOSTHUS IeOUTOpa
MarepuanbHble aKTUBBI 1 OCHOBHBIE CPEJICTBA PeanbHasi pplHOYHAS] CTOUMOCTD

IIpoune akTHBBI PeanbHasi pplHOYHAS] CTOUMOCTD

JeOutopckast 3aJOKEHHOCTD

Ecthb Takke mHOE MHEHUWE, MOJIEPKUBAEMOE, B YaCTHOCTH, ['eHepanbHbiM nupekTopom OO0
«Ouenka - JJAKO», r-m MUJIL. Kynens-Onpabambssnom, IIpodeccopom Poccuiickoii 3xoHOMUYECKON
akanzemun um. I'.B. IlnexanoBa, UneHOM OKCHEPTHO-KOHCYJIBTATUBHOrO coBeTa (CUETHOW MayaThbl
Poccuiickoit @enepanuu.

OnHo cocTtouT B TOM, 4TO «CTOMMOCTD YHCTHIX aKTHBOB (COOCTBEHHOTO KamuTasa) 0aHKa KOp-
PEKTHPOBKE HE MOJICKUT B CUITy TOTO, uTO LleHTpanbubiii 6ank PD mpeabsBisieT kecTkue TpedoBa-
HUSl K KOMMEpUYeCKUM OaHKaM MO0 MOBOJY 00s3aT€IbHOr0 OTPa)KCHHsSI UX aKTUBOB Ha OallaHce 10 pe-
aJIbHOW PEIHOYHOW CTOMMOCTH.
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Ha 1 1ekabps 2015 T.

HauMeHOBAHWE KPEMTHONA OpraHU3aLm MNAQ «BAHK CI'E»

Kon TeppuTopuy no OKATO 19

Kon kpeauTHoi opratmaauim (cunnana) no OKMNO 34236369

OCHOEBHOIA rocyAAPCTEEHHBI PETUCTPALMOHHBIR HOMED 1023500000160

PervcTpauMoHHLIR HOMED (NOPALKOELI HoMep) 2816

BWK 041909786

MouToski agpec 160001 r Bonoraa, yn. BnaroeeleHckas a. 3

Koy hopMbl 0409123, MecsuHas

meic. pyo.

Homep HaumeHoBaHHe NoKazaTens OcTaTok Ha

CTPOKM OTYETHYIO
Aary

000 CobcTeeHHbIe CpeACcTRa (KanuTan), UToro, B TOM YKCNE: 2692182

100 Merounnkn bazoeoro kanuTana:

1001 YeTaBHEIA KanUTan KpeauTHON opraHnzaLmum: 656 415

http://cbr.ru/credit/f123.asp?when=20151201&regn=2816

Takum o6pazom, croumocts 100% CK ITAO «bAHK CI'b» mo 3aTpatHoMy moaxoay Ha JaTy
OIICHKH COCTaBJISIET OKPYIJIEHHO

2 692 182 000 py0.aeii
(IBa MuIIHApPAA HIECTHCOT AE€BSIHOCTO IBA MUJIJIMOHA CTO BOCEMb/IECST /Be ThiCYH py0.ieit).
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5. CPABHUTEJIBHBIN MMOJIXO

CpaBHUTEJIbHBIN (PHIHOYHBII) MOAX0] 00BbEIUHSICT TPYIITY METOJ0B, OCHOBAHHBIX Ha COIIO-
CTaBJICHUU CTOUMOCTH 00BEKTa OL[EHKU CO CTOMMOCTBIO APYTUX COMOCTAaBUMBIX 00BEKTOB. CunTaercs,
YTO MPU HAJTMYUU PA3BUTOTO (UHAHCOBOTO PbIHKA (haKTUUYECKas [eHa KYIUI-TPOAaKU IPEIIPUITUS B
LEJIOM WJIM OJTHOM aKuuu (JOJU MpeanpHsaTHs) HauOoJiee MOJIHO YUUThIBAET MHOTOYHCIIEHHBIE (PaKTo-
PBI, BIMAIOIINE HA CTOUMOCTh COOCTBEHHOTr0 Kanutaia npennpustus. K takum ¢akropam MoKHO OT-
HECTH COOTHOILIEHUE CIIPOca U MPEIOKEHHS Ha TaHHBIM BUJ OM3HECa, ypOBEHb PHUCKa, NEPCIEKTUBbI
pa3BUTHUS OTPACIIU, KOHKPETHBIE OCOOCHHOCTH MPEANPUSATHUS.

Oco0eHHOCTH MPUMEHEHHUSI METO/I0B CPABHUTEJIBLHOIO MOAX0/1a
K OIleHKe MpeanpusiTui

OCOOEHHOCTBIO CPaBHUTEIBHOTO IMOJX0JA MPH OIEHKE MPEANPUATHHA SBISETCS OPHCHTAIUS
UTOTOBOW BEJIMYMHBI CTOUMOCTH, C OJHOW CTOPOHBI, Ha PBIHOYHBIC IEHBI KYIIU-TIPOAAKU aKIIHi,
MPUHAJICKAIINX CXOAHBIM (aHATOTHYHBIM) KOMIAHUSIM; C APYroid CTOPOHBI, Ha (DaKTHUECKU JTOCTHT-
HYyThI€ (PUHAHCOBBIC PE3YIbTATHI.

Teopernyeckoli OCHOBOW CPaBHUTEIBHOTO IMOAXOJA, JOKA3bIBAIOIIEH BO3MOXKHOCTh €r0 MpH-
MEHEHHS, a TaKKe€ OOBEKTUBHOCTh PE3yJNbTATUBHOM BEJIMYUHBI, SIBISIOTCS Cleayrome 0a30Bble MO-
JIOKEHUSA:

® BO-IIEPBBIX, B KAYECTBE OPUEHTUPA UCIOIB3YIOTCS peabHO C(HOPMUPOBAHHBIE PHIHKOM
IIEHbI Ha aHAJOTHYHBIC MpeanpusaTys. [Ipyn HaaTu4IuKu pa3BUTOrO (PUHAHCOBOTO PHIHKA (paKTHUECKast
[[eHa KYIUIU-TIPOJaKU TMPEANPUATUNA B 1EJIOM MU OJHON (HECKOJBKHX) aKIMM Hambosee MOIHO
YUUTHIBAET MHOTOUYHMCIIEHHBIE (PaKTOPBI, BIMSIONINE Ha BEIMUYNHY CTOUMOCTU KoMmmanuu. K takum
dbakTopaM MOKHO OTHECTH COOTHOIICHHE CIpOoca U MPEIOKEHHS Ha aKUUUA TPEImpHsITHIA-
AQHAJIOTOB, YPOBEHb PHUCKA, MEPCHEKTHUBBI Pa3BUTHS OTPACIU, KOHKPETHbIE OCOOEHHOCTH Camoro
NPEANPUITHS U T.]1.;

® BO-BTOPBIX, CPAaBHUTEIBHBINA MOJAXO Oa3upyeTcsl Ha MPUHIUIE aTbTEePHATUBHBIX HUHBE-
ctunuii. TuBecTop, BKIaAbIBas IEHbIH B aKIUH, MTOKYIAET, Ipexkae Bcero, oyaymuit noxon. IIpo-
W3BOJICTBEHHBIC, TEXHOJOTHYECKHE U APYrue OCOOCHHOCTHM KOHKPETHOTO OW3HEeca MHTEPECYrOT
MHBECTOpa TOJIbKO C MO3UIMHM NEPCHEKTUB MOJydeHus noxona. CTpemiieHue MOoiayYuTh MaKCHU-
MaJbHBIA JOXOJ Ha pa3MeleHHbIe WHBECTUIIMHU MIPH aJIEKBAaTHOM PHCKE U CBOOOIHOM pa3Melrie-
HUU KanuTana o0ecreynBaeT BHIPABHUBAHUE PHIHOYHBIX LIEH;

® B-TPEThUX, II€HA MPEANPUATHS OTPAXKAET €ro peajibHble BO3MOXKHOCTHU, MOJIOKEHUE Ha
PBIHKE, IEPCIEKTUBBI pa3BUTUA U T.4. ClIe10BATENbHO, B AHATIOTMUHBIX HIPEINPUATHUIX COOTHOIIE-
HUE MEXy KamuTaau3anueil (phIHOYHONH CTOMMOCTBIO) M BaKHEHIIMMH (PHHAHCOBBIMH MapameT-
pamu, TaKUMH, KaK YUCTasl MPUObLIb, COBOKYITHBIN TOXOM, NUBUACHIHBIC BBIILJIATHI, OallaHCOBas
CTOUMOCTH COOCTBEHHOTO KamuTasa u T..., IBJISETCS ONMpenesonuM GakTopoM B (HOPMUPOBAHUH
JI0X0J1a, MOJTy4aeMOT0 HUHBECTOPOM.

OCHOBHBIM MPEUMYIIECTBOM CPaBHUTEIBHOTO MOJX0/1a SBISETCA, KaK YK€ TOBOPUIJIOCH BHIIIIE,
TO, YTO OH OMHpaeTcs Ha (aKTUUYECKUE IIEHBI KYIUTH-TIPOJIAXKH aHAJIOTUYHBIX MpeAnpuatuil. B manHoM
cllydae IieHa ompeAenseTcss pelIHKOM, U OIEHIIUK OrpaHUYNBACTCS TOJBKO KOPPEKTUPOBKAMH, 0Oec-
MEYUBAIOIIMMH COTIOCTABUMOCTh aHAJIoTa C OIEHUBAaEeMbIM 00beKTOM. [Ipy NCTIONB30BaHUU KE IPYTUX
MO/XOJ0B CTOUMOCTD MPEANPUSIITHS ONPELISIETCS HA OCHOBE PAaCUETOB.

B nocnennee BpeMs B Halleil cTpaHe olleHKa Om3Heca Kak (pyHIaMeHTalbHasl, TaK U MPUKIAI-
Hasa pa313HBaeTc;1 OUYCHbL aKTHUBHO. HOSIBJISIIOTCH 1 HOBBIC MCTOJbI OICHKH, 1 BCCBO3MOKHBIC MOI[I/I(I)I/I-
Kannuu y)Ke CYIlIeCTByIOH_II/IX MCTOHAOB. Ha OCHOBC TpaIII/IL[I/IOHHI:IX IIoaxoa0B pO)KILaCTCSI HeKI/Iﬁ CHUHTCE3
pa3IMYHBIX METOJIOB, 0OJIee UM MEHEe aJIeKBaTHO OTPAXKAIOIIMNA CI0KUBILIYIOCS CUTYalLlUIO B POCCH -
CKOM SKOHOMUKe. Takke aKTUBHOE MPUMEHEHHE B HACTOAILEE BPEMSI HAXOJAT MAaTEMaTUYECKUE T10/1-
XO4bI K pemeHmo HpO6JIeM OIICHKMU. 3IIGCI: BaXHbI HEC CaMH MAaTECMATUYCCKUEC HpOL[CI[ypBI, a OKOHOMU-
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YecKasi TPAKTOBKA TOJyYEHHBIX PE3YJIbTAaTOB M PEIICHHE BOIPOCA O MPUMEHHMOCTH TOW WM WHOMN
MaTeMaTHYeCKOM MOJIENH IS OLIEHKH CTOMMOCTH OHM3Heca.

Ecau roBopuTh 00 MCIOIB30BaHUHM CPABHUTEIHHOTO (PBIHOYHOTO) MOAXO0/a, TO HAJ0 KOHCTa-
TUPOBATh TOT (aAKT, YTO JAHHBIA MOAXOJ SBISICTCS HAUMEHEE TCOPETUUCCKU pa3pabOTaHHBIM U 4acTO
TPYJIHO NMPUMEHHUMBIM B POCCHMCKOHN MPAKTHUKE OLIEHKW Ou3Heca. DTO OOYCIOBJICHO PSAIOM NMPUYHH,
OCHOBHBIMH M3 KOTOPBIX SIBJISIFOTCS HEPA3BUTOCTh POCCUUCKOTO PBhIHKA KOPIOPATUBHBIX IIEHHBIX OY-
Mar, a TaKXke 3aKpbITOCTh MH(OPMAIIUU IO OCYIIECTBIISIOIIMMCS CACIKAM KYIUTH-TIPOJAXH KPYITHBIX
IIAKETOB aKIIUH U LIEJbIX KOMIIaHUH.

B pamkax CpaBHUTEIBLHOTO MOAX0Aa IPUMEHSIOTCS

-- Mertoz oTpacieBbix KO3()PHUITUEHTOB;

-- MeTox cnemnok;

-- MeTo1 KOMIIaHUH-aHAJIOTa.

MeTton otpacneBbix k03hQUIIMEHTOB (METO OTpacieBbIX COOTHOLICHH) Oa3upyeTcst Ha cre-
UANBbHBIX (OpMyJIaxX MU IEHOBBIX MOKa3aTeNsX, UCIOIb3yeMbIX B pa3NuYHbIX oTpacisax. Otpacie-
Bble KO3((UIMECHTHI ONPEICISIIOTCS HAa OCHOBE CTAaTHUCTHUYECKUX HAOJIONEHWH 3a IEHON MpOoaaKH
NPEANPUITHS U €r0 BAXKHEHIIIMMH ITPOU3BOACTBEHHO-(HHAHCOBBIMU XapaKTEPUCTUKAMH: SKOHOMHUYE-
CKOH cpenoii, mpoayKuuei, Ga3oi pa3BUTHS, TEMIIAMH POCTa, IPOU3BOICTBEHHO-(UHAHCOBBIMH MOKa-
3aTess M. VICTOYHMKOM WH(pOpMaIUU SIBISIOTCS, KaK IPABUIIO, JaHHBIE CIEIUATU3UPOBAHHBIX OTpaC-
JIEBBIX HCCIIeIOBaHUH (0030pOB), COCTABIEHHBIX HA OCHOBE aHAIM3a MIPESANPUITHI TaHHOW OTPACIIH.

OueHIMK OoCylecTBIseT U oTpaxaeT B OTuere ACHCTBUA, HAIpaBICHHBIE HA YCTaHOBJICHUE
COOTBETCTBUSl PE3YJIbTATOB TAKUX HWCCIEAOBAHUM, NPUMEHSEMBIM METOAAM OLICHKH, MPUHLIUIIAM
OILICHKH, XapaKTEepPUCTUKAM OOBEKTa OIICHKH, MPEIMETY M YCIOBHUSIM MPEANoaraeéMoil cenku ¢ 00b-
€KTOM OLEeHKH. OUEHIIUK JOHKEH IPOBEPUTh U OTPa3UTh B OTUETE COOTBETCTBUE PE3YIBTATOB, MONTY-
YEHHBIX IPU NPUMEHEHUHU JAaHHOTO METOJa, pe3yJibTaraM, IMOJYYEeHHBIM C HCIOJIb30BAHUEM APYIUX
MOJAXO0JIOB U METOJOB OLICHKH.

Kax mpaBuino, pe3ynbTarsl, NOJy4YE€HHbIE MPU IPUMEHEHUH JAHHOTO METO/a, SIBJISIOTCS UHAU-
KaTUBHBIMHU U HE IPUMEHSIOTCS IIPU BBIBEJICHUN UTOTOBOW BEJIMYWHBI CTOUMOCTH, WJIM UM IIPUIAETCA
HaWMEHBIINN YIAEIbHbBIN BEC.

MerToa cllelloK OCHOBaH Ha ILieHaX MPHOOPETEHUs KOHTPOJIbHBIX MAKeTOB aKIMHA B CXOJHBIX
KOMITaHUAX. DTOT METOJ B HaumbOousbllel creneHu nojomen Obl k oneHke 100%-oi nomau obuiecTsa.
Onenuwmk Hamen uHGopManuu o npoaaxax 100% oM TOIbKO OAHOTO 0aHKa, 3TO HEJOCTATOYHO
JUIsL IPOBE/IEHUS IOCTOBEPHBIX PacyeToB, HO, TEM HE MEHee, METO/1 Oy/leT IPUMEHEH.

OneHuk He Hamena Ha (OHIOBOM pPHIHKE MH(MOPMALMU O KOTHPOBKAX aKIUH pOCCHUHCKUX
6aHKOB, MOMUMO KOTHPOBOK akiuii OAO «Coepbank» u «BThy, KOTOpbIe CYIIECTBEHHO MPEBbIMIAIOT
OLIEHUBAeMbIil OaHK M0 OCHOBHBIM ITOKa3aTelsIM.

OneHuMK npoaHaau3upoBan uHpopMmanuoo OrosuieTeHs «[ ocyJapcTBEHHOE HMMYILIECTBO», B
KOTOPOM IIpe/iCTaBlieHa WH(pOpMAIHS O TOPrax aKUUSIMHU-AOJISAMU NPEANPHUITUHN, SBISIOMIMXCS COO-
cTBeHHOCThI0 Poccuiickoit denepanun. B ncrounmnkax opuinmanbHoi nHGopmannu OLEHIMK Hamlesn
UHPOPMALIMIO O CHeNKaX C MPeANPHUATHIMH aHAJOTHYHOTO BUJAA JEATENLHOCTH, OJHAK0, 99% »ToM
UH(POPMALIUU TPEACTABISET CIEJIKH C MaKeTaMH akIuid 0aHKOB B pa3mepe MeHee 1% ycTaBHOIO Ka-
nUTaja, CIe0BaTeNIbHO, UCTIONb30BaHUE 3TOH MHPOPMALIUU HEKOPPEKTHO.

Jlnist morcKka BO3MOXKHBIX OTPAC/IEBbIX aHAJIOTOB OBUIO MPOBEACHO HccienoBaHue Poccuiickoro
¢oHI0BOTO pBIHKA. AHaNU3 TaKUX HMCTOYHMKOB MH(OpMAIUM, Kak eXelHeBHble Oroietrenn PUA
«PocbuznecKoncantuur», A «AK&M» u MA «PuHmapkeT», colepikalie TEeKylue KOTHUPOBKHU
[IEHHBIX OyMar Ha BceX (POHIOBBIX IUIOMIAKaX I'. MOCKBBI, perHOHAIBHBIX (DOHIIOBBIX OMpKaxX U BHE-
OMpIKEBBIX PBIHKAX, IMOKA3al, YTO aKIUU KPYMHbIX OaHkoB (momumo CoOepbanka u BTB) u cpennux
0aHKOB He MPECTABICHBI HA OTKPBITOM PBIHKE.

W3-3a OTCYTCTBHSI MM HEJOCTATOYHOCTH MH(POPMALIUU O CAETKAX C MaKeTaMu aKIuil 0aHKOB
CPaBHUTEIBHBIN MTOAX0 HE IPUMEHSJICS.
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6. TOXO/THBII MOJIXO0/

6.1. BbiOop MeTo/1a pacueTa CTOMMOCTH

JoxoaHblii moaxoa o0beIUHSAECT METObI OIEHKH, OCHOBAHHBIC HA MPUBEJICHUN K TEKYIIEMY
MOMEHTY BO3MOXKHBIX OYIYIIMX TMOCTYIUICHHH C Y4€TOM BEPOSTHOCTH OCYIISCTBJICHUS TAKUX I10-
CTyIUICHUH. [ TaBHOE PEMMYIIECTBO JAaHHOTO MOAXO0/1a 3aKJIK0YAETCSl B TOM, YTO KOMITAaHUS paccMaTt-
puBaeTcsa Kak (yHKIIMOHUPYIOIIEE MPEANPHUATHE U BHUMaHUE (DOKYCHUPYETCs Ha BBITOJIaX, BO3HHKA-
IOIIUX Y aKI[MOHEPOB.

MeTo/ibl, UCIIOIB3YEMbIE B paMKax JOXOJHOIO MOAX0/a, MOKHO pa3JeIuTh Ha JIBE TPYIIIbI:

® METOJIbl, OCHOBAaHHBIC Ha IepecueTe OyyInuX KETOAHBIX JOX0A0B KOMIIaHUH B
TEKYILYI0 CTOUMOCTD (METObl JUCKOHTUPOBAHHUS I0XO0B);

e MeTobl, Oa3upyromuecs Ha HAKOIUIGHUH CPEeIHEN BETMYMHBI 10X0Ja (METO/bI
KalmUTaIM3aIu1 JJOXO0B).

Meroasl IepBOM IpyNIbl MPEANOIAral0T COCTABIEHUE YETKOTO MPOrHO3a IUHAMUKUA Pa3BUTHS
NPEANPUITHS, KaK TPaBUIIO, Ha Onrkaiimue 3-7 JIeT, TO eCTh BIUIOTh JO MOMEHTA, KOraa KoJcOaHusI-
MU B T€MIIaX pOCTa MOKHO MpeHeOpedb. Bce criporHo3upoBaHHbIe JOXO/ABI 3aTEM JAUCKOHTUPYIOTCS,
TO €CTh WX Oymymias BeJIMYHMHA MPUBOAMTCS K CTOMMOCTU JICHEr Ha JaTy oueHKU. Takum oOpazom,
OCHOBHBI€ 3aJ]a4M MIPU HCIOJb30BAHUM METOJ0B JUCKOHTUPOBAHUS COCTOSIT, BO-TIEPBBIX, B MPABUIIb-
HOM TMPOTHO3UPOBAHMM OYIyIIUX JT0XOJOB KOMIIAHWU; BO-BTOPBHIX, B yueTe BceX (PAKTOPOB pPUCKa,
MPUCYILUX JIeATEeIHbHOCTH KOMIIAHHUH, B CTaBKE TUCKOHTA (Kod(ddUllMeHTe Tiepecyera).

B otnnume ot Merona TUCKOHTHPOBAHUS KalWTAIM3aIUs Mpeanoiaraet, 4Yro B OyayiieM Bce
JIOXOJIbI KOMITAHUU OyAyT J1M00 OJHOTO pa3Mepa, 0o OyAyT UMETh MOCTOSIHHYIO BEIUYUHY CpeIHe-
TOJIOBBIX TeMITOB pocTa. [10j00HBIi MOAX0I B ONMPENEICHHON cTereHn 0ojee MPOCT M0 CPAaBHEHUIO C
METOJIOM JAUCKOHTHPOBAHUS JTOXOAOB, IMOCKOJIbKY HE TPeOyeTCsi COCTAaBIEHUS CpelHe- U JOITOCPOU-
HBIX IIPOTHO30B JOXO/0B.

B ocHOBe Bcex pacdeToB JIKHUT Oyaylmuil 10Xoj KOMIaHWU. B kadecTBe 10X0/a B OLIEHKE
Ou3Heca MOTYT BBICTYIATh MPUOBUTH MPEIIPHUATH, BBIPYUYKa, BHIMIAYMBACMbIE WM MOTEHIHATbHBIC
TUBUICH/IBI, TEHEKHBIN MOTOK. B 3aBUCMMOCTH OT TOTO, YTO BHIOPAHO HKCIIEPTOM-OICHIIUKOM B Ka-
YECTBE J10X0/a, PA3JIUYar0T COOTBETCTBYIOIINE METOIbI JUCKOHTUPOBAHUS U KallUTAIN3ALUN:

® METOJ JMCKOHTUPOBaHUS MPUOBLIN, METOJ AUCKOHTHUPOBAHHBIX AMBUIACHIHBIX
BBIILJIAT, METOJ JUCKOHTUPOBAHHOI'O JEHEKHOIO MOTOKA;
e METOJ KalmuTaIH3al[iid HOPMAaTU30BAHHOW NPHUOBLIN; METOJ KamuTalu3aluu
BBIPYUYKH; METOJ KaUTAJIMW3aUUHU JUBUACHIHBIX BBIILIAT; METOJ KalUTaIU3alU HOPMaJHU-
30BAHHOTO JICHEKHOTO MMOTOKA.
JIOXOMIHBIM MOJX0J OCHOBBIBAECTCS Ha MPHUHIIMIE, IO KOTOPOMY TEKYIIas CTOMMOCTh OOBEKTa
€CTh TEeKYIIIasi CTOMMOCTh YHUCTHIX JOXOJIOB, ACCOIIMHUPOBAHHBIX C 0OBEKTOM OIICHKH.
B pamkax 10X0IHOro moaxo/1a BeIAEISIOTCS METOIBI:
® JMCKOHTHPOBAHHBIX JCHEKHBIX TOTOKOB ([IT);
e  KanWTaTU3alUU MPUOBLIN;
e JIMBHUJICHIHBINA METO/I.

[Ipu ncnonb30BaHUM METOIA MPSIMOM KaUTAIU3aUUA MOKET KallUTATU3UPOBATHC HEKOTOPBIN
HOPMATM30BaHHBIN YPOBEHb HEMPEPHIBHO MEHSIIOIIMXCS TIOXOAOB (C OJHUM U TE€M K€ TEMIIOM POCTa).
CTouMOCTh KOMITAHUU OTNPEIENSIEeTCS KaK OTHOIICHHE MMOTOKA T0X0J0B K KO (HUIIMEeHTY KamuTalln3a-
[IUU TP JOMYIICHHH O TOM, YTO B 0003pMMOM OyayIeM A0XOJbl OM3HECa OCTaHYTCS NMPUMEPHO Ha
OJIHOM YpOBHE, OJTM3KOM K HBIHEIITHEMY.

B pamkax Merona MUCKOHTHUPOBAHHBIX JNEHEKHBIX IMMOTOKOB OLCHIIUKU TUCKOHTHPYIOT Oymy-
M€ JACHEXKHBIE TTOTOKM WM JOXOAbl OT HNPOTHO3UPYEMOW IEATEIIBHOCTH KOMIIAHUH, NMPUBOAS HX K
Tekymeid ctouMocTr. [Ipu WCmonb30BaHUM METOAAa TUCKOHTHUPOBAHUS OYAYIIUX JOXOJOB B pacuer
MPUHUMAIOTCS CIEAYIOMIHE (DaKTOPBI:
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® JCHCKHBIC ITIOTOKH, KOTOPEIC COOCTBEHHHUK aKTHBa OXKHNJACT IOJIYUHUTH B 6y,l'[y1_HCM;
® CPOKH IMOJTYYCHHUS JAaHHBIX JCHCKHBIX IIOTOKOB,
® DHCK, KOTOpBIﬁ HeCeT COOCTBEHHUK aKTHBOB.

Jliia onpeneneHus TEKyIEH CTOMMOCTH OYyAyIIero 3KOHOMUYECKOro J10Xo1a TpeOyercs: nmpose-
CTH BCECTOPOHHMI aHanM3 (PUHAHCOBOM JIEATEIBHOCTH KOMIIAHWH, BKJIKOYAsi aHAINU3 JI0XO/0B, pacxo-
JIOB, UHBECTULIUH, CTPYKTYphl KalMTajla, CTOMMOCTU MPEANPUATUS MOCIE OKOHYAHUS MPOrHO3HOIO
nepuoja U CTaBKM JUCKOHTHpoBaHUs. [1o oT3pIBaM 3amagHbIX crienuanuctoB, B 90% ciydaeB npume-
HEHUS JOXOJHOTO MOJX0Ja JJsl OLIEHKU CPETHUX U KPYMHBIX KOMIIAHUM MPUMEHSIETCSI UMEHHO 3TOT
METO/I.
B pamkax Hactosiiero Otyera OLEHIIMKaMHU UCTIOIb30BajICs METO AUCKOHTUPOBAHUS JICHEK-
HBIX TOTOKOB.
OneHka cToMMOoCTH OM3HECa METOI0M JTUCKOHTHPOBAHHBIX JEHEKHBIX MOTOKOB MpelycMaTpu-
BAeT OCYIIECTBICHUE CJICIYIOLIUX TAIOB:
e Omnpe/ereHre BPEMEHH MOIy4YeHHUs JOXO0/I0B;
® COCTaBIIEHHE MPOTHO3a OYAYIIUX JT0XO/IO0B;
® OIICHKAa PHUCKa, CBA3AHHOIO C MOJYyYSHHEM JJOXOJI0B.

HpI/IBe,I[eHHaH K TCKYHlCﬁ CTOUMOCTU CyMMa 6y,HYH_II/IX AO0XOHOOB CIIY)KUT OPUCHTHPOM TOIO,
CKOJIBKO I'OTOB 3aIlJIaTUTDh 3a OLCHUBACMOC IIPCAIIPUATHC l'IOTeHI_[I/IaJ'IBHHﬁ HHBCCTOD.

OCHOBHBIM IIOKa3aTejeM SIBIISICTCS YHUCTHIN I[eHe)KHBIﬁ IIOTOK, KOTOpLIﬁ PACCUUTBIBACTCS KaK
pa3Hulia MCXKAy IMPUTOKOM U OTTOKOM JICHCKHBIX CPCACTB 3a OIIPCACIICHHOC BPCM:I.

6.2. OnpenesieHne LINTEJIBHOCTH NEPHOJA NPOTHO3MPOBAHMUS

B orenke Onu3Heca METOOM AMCKOHTUPOBAHHBIX JEHEKHBIX TTOTOKOB BECh CPOK MPOTHO3UPY-
€MOM JesITeNbHOCTH OOIIECTBa CIeAyeT pa3AelNsiTh Ha JBE YacTH: MPOTHO3HBIM MEPHOJ U MOCTIIPO-
THO3HBIN MEPUOL.

B kauecTBe mporHo3HOro nepuoaa Oepercs MpeArnoI0KUTENbHBIN MePHO/I, TPOIOIKAOIIHICS
70 TeX IMOp, MOKa TeMIIbl pOCTa KOMIIAHUU HE CTaOMIM3UPYIOTCS (MIpenroyiaraeTcs, 4To B MOCTIPO-
THO3HBIN TIEPUOJ TOKHBI UMETh MECTO CTA0MIIbHBIE JOITOCPOYHBIE TEMITBI POCTa).

B mporuo3HoM mepuoje, Kak IMpaBHiIO, HAOMIOJAIOTCS 3HAUYUTEIbHBIE KOJNEOAHUs JOXOJIOB U
pacxo/ioB KOMIaHUU. B 3TOT mepuoj, Korga AesTENbHOCTh OOIIEeCTBa €lle He CTa0MIM3UpPOBANACh,
MOTYT OTCYTCTBOBATh YE€TKO BHIPAKCHHBIC TCHIICHIIMU B Pa3BUTHH. DTO HanboOJee CIOKHBINA Y4acTOK
MPOTHO3UPOBAHUS, TOCKOJIbKY MPUXOIUTCS I€TATHHO aHAM3UPOBATh (PAKTOPHI, BIHSIONINE HA BEIH-
YUHY JEHEKHOTO MOTOKAa, U MPOTHO3UPOBATh MX M3MEHEHHUE Mo OTAeiIbHocTU. Kpome Toro, mroObie
W3MEHEHHUs BO BHEIIHEH cpene oOmiecTBa (MOTepsi 3aKa34yrKa, BHIXOJl HA PHIHOK HOBOTO KOHKYPEHTA,
M3MEHEHHE 3aKOHOIATeNbCTBA) HEM30EKHO CKa3bIBAIOTCA HA 00BEMax MpoJIax U ceOeCTOMMOCTH MPO-
TYKIIMHA OOIIECTBA, © UMEHHO 9TH U3MEHEHUS CII0)KHEE BCETrO y4ecCTbh.

[Iepuon, B TeueHHE KOTOPOrO MPOTHOZUPYIOTCS JECHEKHBIE MTOTOKH JUIS MOCIEAYIOLIEro AuC-
KOHTUPOBAHUsI, HAa3bIBAETCS TOPU3OHTOM pacuera. [ Opu30HT pacyera U3MEpSETCs KOJIUYECTBOM Il1a-
roB pacuera. OCHOBHOM IIar pacyera, IPUHATHIM B TaHHOM oT4eTe — | roj. [TocTnporHo3nsimM nepuo-
JIOM Ha3bIBaeTCs JTall Pa3BUTHS OOIIECTBA, KOT/Ia TEMITBI POCTa 00IIeCTBa MOKHO pacCMaTpUBATh KaK
OMpCACIICHHOC CPCAHCC 3HAYUCHUC. DTO 3HAYEeHHE JIIsL 6OJII>H_II/IHCTB3_ HpeIIHpI/IHTI/Iﬁ HE3HAYUTCIIbHO
OTJIMYAETCS OT CPEAHEOTPACIIEBOIO, IIOCKOJIBKY B CIIy4ae €CIIH JOJITOCPOYHBIE TEMIIBI POCTa KOMIIAHUH
MEHBIIE CPEIHEOTPACICBOrO 3HAUYECHUS, TO CO BPEMEHEM KOMIIAHUS MOTEPSET CBOK JOJIIO PbIHKA U
BO3MOXHO Ja)e UCUE3HET. B TO e BpeMs TEMIIbI POCTa KOMIIAHUHM HE MOT'YT B IIOCTPOTHO3HOM IIEpU-
OJI€ 3HAYUTEIIBHO IPEBBIIATH CPEIHEOTPACIEBOM MOKA3aTElb, TOCKOJIBKY B 3TOM CIllydae KOMIIAHHUS
MOXET «IIEPEPACTU» CBOK OTpacCib. [IopsaaoK onpeneneHuss HaMH TEMIIOB POCTA OLIEHUBAEMON KOM-
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naHuu Oy/eT MPUBEACH HECKOJIbKO MO3KE Ha dTare MPOTHO3WPOBAHUS JTOXOJOB U PacxoJ0B KOMIIa-
HUU.

B crtpaHax co cTaOMIbHON SKOHOMHKOI MPOTHO3HBIA MEPUOA MOMKET COCTAaBISITH 10 AECATU
JIeT, OJJHAKO MPAaKTHKA OLIEHKH MOKAa3bIBAET, YTO JIJISl POCCUIICKUX KOMIIaHHUI HellenecooOpa3Ho pa3pa-
OaTbIBaTh MPOTHO3bI HAa CPOK OoJiee TpeX-MATH JIET BCIEeICTBUE HECTAOMIBHOCTH SKOHOMHYECKOH CH-
Tyaluu.

[Iporno3 na 2015 u mocnenyromue rojibl CTPOUTCS HA OCHOBAaHUHU JTAHHBIX OpraHU3alllu U C
WCIIOJIb30BaHUEeM Tekymiel uHpopmaruu Poccrara. [Ipeanonaraercs, uro nmocie 2015 1. S5KOHOMHUKA
Poccuu BbliiieT Ha ypOBEeHb MUHUMAIBHOIO POCTA.

[TepBerit mar pacuetoB — ¢ 25 nekadbps 2015 roxa o 31 gexabps 2015 roga. IIporno3Heiii me-
puona — 4,02 rona.

6.3. Makpo3KOHOMHYECKHE JONYIIeHUSs

Ananuz IIPOIrHO30B 06]1_[6171 YKOHOMHMYECKOH CUTYyallUl U COCTOSAHUS OTpPACIIN SABJISICTCSA OCHOBOM
JJIA CO3JaHusA 000CHOBAHHBIX Hpe,I[HOJ'IO)KCHI/Iﬁ O IICPCIICKTHUBAX pPa3BUTHA OHeHHBaCMOﬁ KOMIIaHHH.

OcHoOBHOM JACATCIIbPHOCTBIO KOMIIAHUH ABJISACTCA OaHKOBCKas ACATCIbHOCTD. OCHOBHBIC ImoTpe-
ourenu YCJIYT' — KOMIIaHHUHU I'a30BOI'0 CEKTOPA 9dKOHOMUKH.

28.05.2015r. CueHapHble YCNOBWA, OCHOEHbIE NapaMeTpbl NPOrHosa

counanbHO—3KOHOMUYECKOro passuTuAa Poccuiickoin deaepauii 1
npejenbHble YPOBHW LieH (TapudoB) Ha YCNYyri KOMNaHUK

MHDPACTPYKTYPHOro cektopa Ha 2016 rog W Ha NNaHoBbld Nnepuog
2017 1 2018 rogoe

CTpyKTYpa moTpednTe1bcKoll HE(QIANNE Ha TPOrHO3HEI Hepmod

Ipapoct mew, %0, ©'T

gex. | gex. | moms Tex. e - Jex.
Bapmasrst| 9013 | 014 | 2015 | 2015 | 2016 | 2017 | 2018

oTEeT OmEHEA OpoTHoS
1 - 16.4- 11.6- 7.0 6,3 51
Hagasuna (HIID 2 65 | 41 65 | 119 65 59 4%
IIpodoBoabCTBEHHBIE 1 73 15.4 22,1- 13,7- 7.5 6,7 52
TOBApHI 2 - - 224 144 6.7 6,1 4.7

H3 HEX: 1 135 7.3 6,3 55

Ge3 y=eTa mozcozom=ELHE N 71 147 | 19192 —

OPOTYETHEE = 140 6.6 6,5 5,0
HenpogoeoabcTBeHHEBIE 1 45 81 13,6- 104- 54 4.9 41
ToBapsI 2 - i 14,3 10,5 5.1 47 30

© HeETHTeEHEeM GeEIEEa ; 44 8.0 114_'1:_13- 1?'18- i‘; :,; ;kg
Il1aTHBIE YCaYTH 1 80 10.5 12,2- 10.4- 7.8 7.0 59
HACETEHIH 2 N ” 12.5 10,5 .7 6.8 5.9

VCIYTH OPraHE3ame 2 - =

FHX 1.2 96 29 11.1 115 81 7.8 6,5

-KOMMYHATBHEIE VETYU
(73 % & xop3uHe yemys 1,2 11,2 33 i3 87 &80 73 6,8
pay]

1 13.1- 7.8 6,7 5,7

OpOTHE YCIyTH 2 1.3 10.7 132 9.6-10 75 6.5 5.7
bazosas nHQuATHE 1 6 1.2 16,3- 11,6- 6.5 58 50
(BHIILY) 2 . = 166 | 122 61 53 7

B pacuyeTax UCIHOJB3YHOTCA CICAYIOINUEC NHICKCHI I/IH(I)JBIL[I/II/I, HUCXOJd U3 MpHUHIOHUIIA OCTOPOKHO-
CTH.

2015 2016 2017 2018 2019

1,12 1,10 1,07 1,06 1,05
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6.4. OcHOBHbBIE 3TaNbl NPUMEHECHUSA METO1a TUCKOHTUPOBAHHBIX JCHECKHBIX IOTOKOB

[Ipu onpeneneHry peIHOYHON CTOMMOCTH OOIIECTBA METOJIOM JIUCKOHTHPOBAHHBIX JICHEKHBIX
MOTOKOB, KaK IMPABHJIO, COOTIOAETCS CIIEIYIOIIas TOCIeI0BATEIbHOCTD ICHCTBHM:

1. BeiOop Moenu 1EeHEeKHOTO MOTOKA.

2. OnpeneneHue JIMTEILHOCTH IPOTHO3HOTO TIEPHO/IA.

3. AHaIIM3 ¥ MPOTHO3UPOBAHKUE BATOBHIX JIOX0JI0B, PACXO0B M HHBECTHUIINN 00IIIeCTBA.

4. OnpenencHue CTaBKU TUCKOHTHPOBAHMUS.

5. PacueT 1eHeXHOT0 MOTOKA ISl POTHO3HOTO M TIOCTIIPOTHO3HOTO TIEPHUOIOB.

6. Pacder Tekymieil CTOoMMOCTH OyIyIIUX JIEHEKHBIX MMOTOKOB B NMPOTHO3HOM M IOCTIIPOTHO3-
HOM TIEPHO/IC.

7. BHeceHue 3aKIF0YUTEIIBHBIX TTOTPABOK.

[Ipu oreHKe TOXOIHBIM IMOAXOJOM OBLIO MPHUHATO PEIICHUE HMCIIOJIL30BaTh JUIsl pacdera phbl-
HoyHO# ctouMocTu akiuii [IAO «bAHK CI'b» meTon nMCKOHTHUpOBaHUS IEHEKHOTO MTOTOKA.

Or1eHKa MPOU3BOJIUTCS B HECKOJIBKO ATAIOB:

Ha MIEPBOM JTare MPOTHO3UPYETCs BEIMYMHA JIEHEKHOTO MOTOKA 10 UTOraM MPOTHO3HBIX JIET U
B MEPBBIN NOCTIPOTHO3HBIN TOJI;

Ha BTOPOM 3Talle rojia ONpeaeisaeTcss HadyaabHbIM TEMIT pOCcTa JICHe)KHOTo 1moToka (1-as ¢asza), B
TE€YEHHE KOTOPOTO PAaBHOMEPHO YBEIMUYMBAIOTCS MOKA3aTeNd U OAHK BBHIXOJIUT Ha a3y pocTa B MOCT-
MIPOTHO3HOM Tiepuo (2-as daza);

Ha TPETbEM 3aKIIOYUTEITHFHOM 3Talle C YyYETOM OTPACIEBBIX PUCKOB OIpPENEseTCs] CTOUMOCTD
o0CTy)XKMBaHHs aKIMOHEPHOTO KamuTala (CTaBKa JWCKOHTHUPOBAHHWS) M PACCUUTHIBACTCS CTOMMOCTH
OPEINPUATHS KaK KamuTaTu3UPOBAHHBIN (TUCKOHTHPOBAHHBIN) OTOK OYAYIIHUX JTO0XOJIOB.

6.5. Be10op MeToAa MOCTPOCHHS NMPOTHO3a IesiTeIbHOCTH 0aHKa

OrneHka pbIHOYHOM CTOMMOCTH HauumHaeTcsi co cOopa nHdopManuu u GopMHpoBaHus UHPOP-
MAalMOHHOM 0a3bl.

Xo3siicTBeHHas JIEeATEIBbHOCTh JII0OOOI0 KOMMEPUYECKOro OaHKa UMEET JIBe CTOPOHBI — MPUBJIE-
YyeHre (PMHAHCOBBIX PeCcypcoB (IIACCUBHBIE OMepalvi) U UX pa3MmelleHne (aKTUuBHbIe onepauun). [Ipo-
LIEHTHBIE JI0XO/bl OT pa3MEIICHUs (PMHAHCOBBIX PECYPCOB SBISIOTCS MCTOYHUKOM (POPMUPOBAHUS
npubbuIM O6aHKa. [IpoLEeHT Mo pa3MENIeHNIO JEHEXKHBIX CPEJICTB SBJISAETCS OCHOBHBIM, HO HE €IMH-
CTBEHHBIM HCTOYHHMKOM J0Xofa OaHka. Cpeau MpodyMx BUAOB AEATEIbHOCTH MOXKHO BBIJICJIUTH: pac-
4EeTHO-KAaCcCOBOE OOCTY)KMBAaHUE KJIMEHTOB, CIEKYIATUBHBIE (KPaTKOCPOUHBIE) ONepali Ha BaJllOT-
HOM, JICHE)KHOM M (POHJIOBOM pPBIHKAX. AOCOJIIOTHBIM ITOKa3aTesleM KOHEUHBIX (PMHAHCOBBIX pe3yibTa-
TOB OaHKa SIBIISIETCS pa3Mep ero YucToi mpuObLUIH. MICTOUHUKOM MpUObUIN SBISETCS MPOLEHT MO pas-
MEILEHHIO, @ OCHOBOM — BaJIOBasi Mapika.

CB0OO/IHBIN JIEHEKHBIN MOTOK aKIIMOHEpaM KPEIUTHON OpraHU3aIlH YacTO ONpeesIeTcs Kak
CyMMa YHCTOTO JOX0Ja U Oe3HATMYHBIX PacX0JI0B MUHYT MOTOK HAJMYHOCTH, HAlpaBJIEHHBIN Ha yBe-
auueHue (poct) OanaHca.

CornacHo OTYETYy O MPUOBUIAX M YOBITKaX JEHEXHBIH MOTOK MPUHUMAETCS IPAKTUYECKU B TOM
BUJI€, B KOTOPOM OH €CTh, 32 HE3HAUUTEJIbHBIM UCKIIIOUeHHEM. (3aMedaHue: BKIIOUYEHHE Pe3epBOB Ha
BO3MOXHBIE TIOTEPHU MO CCy/AaM B JICHEKHBIN MMOTOK OT ONEPANil KPEIUTHON OpraHU3aIiy SIBIISETCS
BOIIPOCOM JIUCKYCCHOHHBIM. DKCIIEPTHI HE MOTYT JOTOBOPUTHCS, SIBIISICTCS JIM C TOYKU 3PEHHSI PhIHKA
CO3JIaHHBIN Pe3epB AIEMEHTOM CBOOOTHBIX JEHEKHBIX CPEACTB UIIH 3TO MPOCTO 3aMOPOKEHHbIE aKTH-
BbI, HE IPUHOCSIIUE TOXOJ M YMEHBIIIAIOIHE CTOUMOCTh KPEIUTHON OpraHu3aiynm).
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6.6. IIporno3upoBanue BaJjJOBbIX J10X010B, PACX0I0B 1 HHBECTUIIUI KOMIIAHUM

B xoze sTama mporHo3upoBaHUs PAacXOAOB M JOXOJOB KOMIIAHUH, (PAKTUYECKH, MOCIIEA0BA-
TEJIBHO OIPEEIAIOTCS BEIMYMHBI OT/AEIbHBIX JIEMEHTOB JE€HEXKHOT0 IM0TOKA: YUCTasi IPUObLIb, aMOp-
TU3ALMOHHBIE OTYUCIIEHUS, KAIIUTAJIbHBIE BIIOKEHUS, pa3Mep MPOLEHTHBIX IJIaTeXel Mo KpeauTam,
U3MEHEHHUs B JOJIITOCPOYHBIX TACCUBAX U COOCTBEHHOM OOOPOTHOM KaIlnuTalle KOMIIAHUH.

B03MO’KHBI /1Ba OCHOBHBIX II0JIX0/1a K pacyeTy J€HEKHOIO IOTOKA: MO3JIEMEHTHBIN (IpsAMOiA) U
1IEJIOCTHBIN (KOCBEHHBIN ).

[Toa1eMeHTHBII MOAXO0] pacyeTa IEHEKHOrO IOTOKAa IpeosaraeT IporHo3upoBaHUe Kax 101
COCTaBJIAIOLIEH JEHEXKHOIo MOTOKA: (hu3nyecKoro odbeMa MpOU3BOJACTBA/pean3aliy MPOAYKIUH 110
BCEl HOMEHKJIaType HpPOAYKLHMH/TOBApOB C pa30OMBKOW IO paccMaTpUBAaeMbIM IEpHOJaM, a TaKKe
IIOJTHOTO CBOJIA 3aTpaT Ha MPOU3BOACTBO U peain3anuio npoaykuuu. Cna®oil CTOpOHON 3TOro moa-
X0Jia sABJseTCA HEOOXOUMOCTh IPOTHO3UPOBAHUS BCEX MOKa3aTeNeill Ha JOCTaTO4YHO AJUHHBIN Mepu-
ol

IesnocTHBIN (KOCBEHHBIH) MOJAXO0/A K pacyeTy JEHEKHOI0 MOTOKa MPEAIoaraeT BOCCTaHOBIIE-
HUE 3HAUYEeHUH IoKa3aTesel JEeHeKHOro Nmoroka u3 (puHaHCOBOM M3 (PUHAHCOBOM OTYETHOCTH MpE-
HPUATHUS 32 MPOLIEANINE OTYETHBIE MEPUOAbI, SKCTPAIOJIALHUS MOJYyYSHHBIX JaHHBIX C LIEJIbI0 ONpejie-
JIeHUs TEHJEHUUI | MOCIEAYIOIIEro NPOrHO3UPOBaHMs JIEHEKHOTO [TOTOKA Ha OCHOBE BBISABICHHOMN
TaKUM 00pa3oM TEHEHIUH.

B pamkax HacTosIero or4yera Jjs OLEHKH CTOUMOCTH MCIIOJIb30BAJICS KOCBEHHBIH MOIXO IS
pacyera JieHe)KHOro nortoka. IlonmyueHHOe 3HaYeHHE JIEHEKHOTO MOTOKA MCIOJIb3yeTcs AJIs pacyera
TeKylIel cTouMocTH 1oxoa [Ipeanpustus 3a NporHo3HbIN NEPHOA.

Pacuets! 6a3upoBanuch Ha (PUHAHCOBOIN OTYETHOCTH, MPEJCTABIEHHON B OTKPHITOM JIOCTYIIE,
3a 2008-2014 roxasl. B kauectBe 6a3oBoro nepuona B3AT 4-it kBapran 2014 roga, Otder o ¢puHAHCO-
BBIX pe3ysbTaTax no coctosHuto Ha 01 suBaps 2015 roga, kox ¢opmel Ne 0409102. CripaBo4HO HcC-
nosab3oBaHa uHGopmanus Ha 01 oxts0pst 2015 roxa.

Jrtan 1. IIporuo3 GpUHAHCOBBIX Pe3yJbTATOB JeATEJIbHOCTH 0aHKA HA BeChb NMPOTrHO3HBIN

nepuo.
Ta6auna 6.6.1

ba3oBbliii 1 nn 1 ron 2 roa 3 rox 4 rox

nepuos ¢ 01.01 mo

(2014) i 2016 11 2017 11 2018 11 2019 11
Joxoabt
HpOHeHTBI, HOHy‘{eHHBIG 10
TPCAIOCTABICHHBIM KPCUTAM, 1 5 966 607 | 3322600 | 4019752 | 4601207 | 5120364 | 5612820
JAC10o3uTaM U UHBIM pa3Me-
HIE€HHbIM CpeHCTBaM
Hoxoner oT GankoBCKuit one- |4 091 409 | 4571178 | 5530309 | 6330265 | 7044512 | 7876466
pauui U Opyrux CAEIOK
Tpoune 350 345 392 386 435 829 470 864 501 694 530 422
[HonoxurenbHas nepeoueHKa 8692 523 9735626 10691803 | 11474130 | 12082607 | 12691084
Om 60CCIMANOBIEHIUA CYMM 5776333 | 6469493 | 7104890 | 7624760 | 8029103 | 8433446
HA 8603MOJICHblE nomepuU
BCero 10X0/10B 21867217 | 24491283 | 27782583 | 30501226 | 32778280 | 35144 238
OrnepallioOHHbIE T0XObI 16 090884 | 18021790 | 20677693 | 22876466 | 24749177 | 26710792
TTpOTICHTHBIE PACXOMBI 1507162 | 1688021 | 2042205 | 2337608 | 2601362 | 2851551
Pacxozs1 no barKoBcKuM 3594912 | 4026301 | 4871106 | 5575709 | 6204818 | 6801574
oneparusm
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B;:;::;;" c 01 l(;;j o 1 rox 2 rox 3 roxa 4 ron

(2014) NYEIE 2016 1 2017 11 2018 11 2019 11

PaCXO,HI)I 10 onepauHaM C

LEHHBIMH OyMaramu, Kpome 49 160 55 059 66 612 76 247 84 850 93011

HpOHeHTOB Hu nepeoueHKH

OtpunarenbHas IepeorieHKa 8209 911 9195 100 10213129 | 11050540 | 11847642 | 12 546 904

J?é’;;;e pacxojpt 0¢3 oTHHC- 149 879 167 864 186 449 201 737 215 376 228 416

OMUUCTEHUA pe3ep6os Ha 6283495 | 7037514 | 7816668 | 8457584 | 9029382 | 9576046

BO3MOICHbBLC nomepu

Pacxon1 Ha conepxanne 1196821 | 1407193 | 1579323 | 1723812 | 1854480 | 1980122

IepcoHana

aMopTH3ALUs 118 663 132 903 149 159 162 806 175 147 187 013

Pacxons1 mo conepaxanto 293 240 328 429 368 603 402 325 432 822 462 146

I/IMyH.lCCTBa

OpraHH3alHOHHEIC H yIPaB- 356 001 488 194 547 911 598 038 643 370 686 959

JICHYCCKHUC pacxozu)l

Jpyrue pacxosl 8 986 10 064 11 295 12 329 13263 14 162

Bcero pacxoos 21768230 | 24536642 | 27852460 | 30598735 | 33102512 | 35427 904

OrneparoHHbIE 3aTPaTHI 15366072 | 17366225 | 19886633 | 21978345 | 23897983 | 25664 845

Jrtan 2. [Iporuo3 u3mMeHeHus B TeKyIIUX aKTHBaX/ 003aTeJIbCTBaX.

[Ipn mocTpoeHnH MpOrHo3a UCHOJb30BaHAa MH(OpMalMs OajlaHCOB, MpeIOCTaBlIeHHas 3aKas-
YHKOM, a TaKK€ MaKpOIKOHOMUYECKHE TOKa3aTenn. B kauecTBe 6a30BOro mepmoja B3sT 4-i KBapTal
2014 roma, Otuer o (uHaHCOBBIX pe3ynbrarax Ha 1 sHBaps 2015 rona, xox ¢opmel mo OKVY /]
0409102. CupaBouno wucmosib3oBana uHpopMmaruss Ha 01 okTsaOps 2015 r. Pacuersl chemaHbl B

TBIC.pYO.

Jran 3. [Iporno3 yucroii NpuodLLIN.
W3meHeHne pe3epBOB — pa3HOCTh CTPOK (KUPHBIN KypcuB) Tabnuubl 6.6.1 atana 1.

Tab6auna 6.6.2

HanmenoBanmne mokasa- Oi BI;I 1ron 2 ropg, 3roxa 4 rop

Test ¢ 3l 12“" 2016 IT 2017 11 2018 11 2019 IT
Pe3sepB u3 aktuBa
(BOCCTaHOBIIEHHE CYMM CO 6 469 493 7104 890 7624 760 8029 103 8 433 446
c4eToB OHJIOB)
Peseps w3 maccuBa (OT-
guciaeHuss B (OHIOBI W 7037514 7 816 668 8 457 584 9029 382 9 576 046
pe3epBbl)
Wsvenenne pesepsa nox -568 021 711778 -832 824 -1.000 279 -1 142 600
obeciieHeHue

Ta6auna 6.6.3

HaunMeHoBaHue MOKa3a- c 01 :)T 10 1 roxa 2 rox 3 roxa 4 rox

TeJst 3i 12 2016 IT 2017 II 2018 IT 2019 I1
OneparoHHbIe JOXOAbI* 18 021 790 20 677 693 22 876 466 24 749 177 26 710 792
OmneparoHHbIe 3aTpaThr** 17 366 225 19 886 633 21 978 345 23 897 983 25 664 845
IIpubBLTH OT Onepanuit 655 565 791 060 898 121 851 194 1045 947
AMOpPTH3aLHOHHBIE OT- 132 903 149 159 162 806 175 147 187 013
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1 mn

HaumeHoBaHHe MOKa3a- 01.01 1 ron 2 ron 3ron 4 ron

Teas it 2016 IT 2017 1T 2018 1 2019 1
YHCIICHUS
Msuenetine nop obecte- -568 021 711778 -832 824 -1000 279 -1 142 600
HEHHE aKTHBOB
banancoBas npuObLIb 220 447 228 441 228 103 26 062 90 360
Haror Ha npuObL1b 44 089 45 688 45 621 5212 18 072
Yucrast npuObLIb 176 358 182 753 182 482 20 850 72 288

*«Bcero J0XOIbI» - «PE3EPB U3 aKTUBAY
** «(Bcero 3aTparhl» - «PEe3epPB U3 ACCUBA» - «AMOPTH3ALIS
Jrtan 4. IIporuo3 neHe;KHOro NOTOKA.
Tabauna 6.6.4
(TBIC.pY0.)
1 mn

HaunmeHnoBaHue nokasa- ¢ 01.01 o 1 ron 2 roa 3 roxa 4 rox

TeJIsA 3i 12 2016 IT 2017 11 2018 I1 2019 11
Yucras npuObUTH 176 358 182 753 182 482 20850 72 288
MuHnyc n3MeHeHue pesep-
Ba Ha 00ECLICHEHUE aKTU- 568 021 711778 832 824 1000 279 1142 600
BOB
Bosepat amopruzanuu 132 903 149 159 162 806 175 147 187 013
W3menenne notpeOHOCTH
B TEKYLIHUX aKTHBaX U -398 786 -379 003 -360 702 -344 780 -332 284
TEKYIINX 0053aTeNbCTBAX
PesyabTat onepannosHoi 478 496 664 687 817 410 851 496 1069 617
JEATEbHOCTH
WuBectuipu -132 903 -149 159 -162 806 -175 147 -187 013
IToTOK IEHENKHBIX CPEACTB 345 593 515 528 654 604 676 349 882 604

6.7. Pacuer cTaBKM JUCKOHTHMPOBAHMS

CraBka TUCKOHTHPOBaHUS — KOA(Q(ULIUEHT, UCIIONb3yEeMBbIH ISl pacueTa TeKyIled CTOMMOCTH
JIEHE)KHON CyMMBbI, TIOJydaeéMOM WJIM BblIUTauuBaeMoi B Oynymiem. CTaBka JTMCKOHTUPOBaHUS INpe-
CTaBJIsIET cOOOM HOPMY JIOXOAHOCTH BJIOKEHUM KanuTaia, JOCTHKEHUS KOTOPOU 0XHIaeT MHBECTOP
MIPU TIPUHSTHHU PEIICHUSI 0 PUOOPETEHNUH OYAYIINX JOXOJOB C YI€TOM PHUCKA MX MOJy4YeHHs. Takum
00paszoM, IS IPUHATHS MPABHIBHOTO PEMICHHUS 00 MHBECTUPOBAHUU B KOMIIAHWU C OJTMHAKOBBIMH
JNEHE)KHBIMH MOTOKAMHU HEOOXOIMMO YYECTh B CTaBKE JUCKOHTHPOBAHUS BCE PUCKU, CBSI3aHHBIE C
KOHKPETHOW KOMITaHUEMN.

Hcnons3yemas cTaBka JUCKOHTA JOJKHA B 0053aTETLHOM TIOPSIKE COOTBETCTBOBATH BHIOpAH-
HOMY By 1oxoja. CyliecTByeT HECKOJIBKO METOJIOB pacyeTa CTaBKU JUCKOHTA:

10 MOJIEJI CPETHEB3BEIIEHHOM CTOMMOCTH KaluTaa;

0 MOJIEJIH OLIEHKH KanuTaabHbIX akTuBoB (CAPM - Capital Asset Pricing Model);

10 KyMYJISITUBHON MOJIEIIN.

Pacuer cTaBkM TUCKOHTHUPOBAHUS OCYIECTBIISIICS C MPUMEHEHUEM MOJENN KyMYJISTUBHOTO
MOCTPOEHUS.

[Ipu 3TOM paccMaTpuBaIuCh PUCKU, IPUMEHSAEMbBIE B MEXKIYHAPOIHON OIEHOYHOM MPAKTUKE C
HCIIOJIb30BAHUEM KYMYJIATUBHOMN MOJICITH

PHUCKH, CBSI3aHHBIE C KAYECTBOM YIIPABJICHUS KOMIIAaHUEH;

PHUCKH, CBSI3aHHBIE C MHBECTUIUSIMU B MaJTyl0 KOMITAHUIO (CBA3aHHBIE C pa3MepPOM KOMIIaHUH);

PHUCKU UCTOYHUKOB (PMHAHCUPOBAHUS, GUHAHCOBOM CTPYKTYPHI KOMIIaHHH;

! Yicrounux: Business valuation Review. December 1992
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TOBapHasi / TEppUTOpHATbHAS AUBEPCUPUKAITUS;

TUBepCcU(DHUKAIUSA KIUCHTYPHI;

YPOBEHb M MPOTHO3UPYEMOCTh TPHOBLIH;

MIPOYHE PUCKH.

B ycnoBusix Poccuu B kadecTBe 0€3pHCKOBOM CTaBKH IPOIEHTA HA JOJTOCPOYHBIC WHBECTHU-
I[UH MOKET OBITh IPUHATA JOXOIHOCTH JTOJTOCPOYHBIX TOCYIapCTBEHHBIX o0 mrarmii (11,33%).

Kpatkocpounas craBka, % | CpeaHecpouHasi ctaBka, % Hoarocpounas craBka, %
Hdara
TOJTOBBIX TOTOBBIX TOT0BBIX
25.12.2015 9,99 10,54 11,33

[Ipemun pucku onpenenensl, ucxond u3 mkansl 0 — 3%. Cpeanee 3Hauenue — 1.5%. Dkcnepr-
Hasl OLIEHKa IPeMHUH 3a PUCKHU MpHBEJIeHa B HUXKecieayrouen Tadnune. Ilpu sToM yuuTsIBanocs cie-
Jyroliee:

B Hacrosiuee Bpemst B 0aHKe paboTaeT BbICOKOKBAIU(UIIMPOBAHHBIN NepcoHan. B yactHocTn
Ha 01.01.2015 nonst cOTpyaHUKOB C BBICIIMM OOpa3OBaHHWEM COCTaBiisijia Oojiee MOJOBUHBI, TAKKe
BBICUIMI MEHEKMEHT OaHKa uMMeeT IpodeccuoHanbHOe 0Opa3oBaHHE B 00JacTH OAHKOBCKUH Jies-
TEJIbHOCTU U MHOTOJIETHUHM CTaX pabOThl B JaHHOM o6nactu. Ilpemus 3a puck 1o 1aHHOMY HapameTpy
npuHsTa paBHoil 1,5%.

Jlnst pacueTa npeMHuM 3a pUCK ObUT IPUMEHEH paH)XUPOBAaHHBIN psiji GAHKOB 110 COOCTBEHHOMY
KanuTany. TakuMm oOpa3oM, mpeanosiaraercst cienyrolas 3aBUCUMOCTb, 4eM Ooiiblie y OaHka co0-
CTBEHHBIM KamuTai, TeM MEHbIIE PUCK MHBECTHpPOBaHUs B Hero. IIpeMus paccuuThiBaeTcs B AMaria-
30He 0T 0 110 5%. banku pa3zeneHbl Ha ClIeayIOIUe TUana30Hbl:

0 — 0.5 muH. eBpo npemus 4-5%;
0.5 — 1 muH. eBpo npemus 3-4%;
1 — 3 muH. eBpo npemust 2-3%);

3 — 5 muH. eBpo npemust 1-2%;
6onee 5 muH. eBpo npemus 0-1%.

IIpemust 3a puckK, CBA3aHHBIN C pa3MEpPOM KOMIIaHUH, IPUHSATA PaBHOM 2,5%.

duHaHCOBOE COCTOsIHUE OaHKa B HacTosAlIee BpeMs ycToiiunBoe. baHk nMeeT CTpyKTypy Kanu-
Taja, XapakTEpHYyIO U1 AaHHOM oTpacnu. OnHako, HopMatuB H1 HaxonuTtcs Ha TpaHMYHOM 3Haye-
HuM. Mcxoas u3 3Toro, nMpeMus 3a pUCK, CBA3aHHBIM ¢ (PMHAHCOBOW CTPYKTYpo# (MCTOYHUKaMHU (HU-
HaHCHUPOBAHUS ) IPUHATA paBHOW BenuunHe 2%;

Pucku, cBA3aHHBIE C TOBapHON / TeppUTOpPHATBHOW JIuBepcU(UKalUel, OLEHUBAIOTCS Ha
ypoBHe BbIlIe cpeaHero 2,0%, Tak kak bank pabortaet B ocHoBHOM Ha CeBepo-3anane Poccun.

Pucku, cBsi3aHHbIe ¢ AuBepcU(UKaLIMelt KIUEHTYpbI, OLIEHUBAIOTCS Ha cpeiHeM ypoBHe 1.5%.

Pucku, cBsi3aHHbBIE ¢ TPOTHO3UPYEMOCTBIO MTPUOBLIH, OLIEHUBAIOTCS Ha BBILIE CPETHETO YPOBHE,
IIOCKOJIBKY B YCJIOBMSIX MaKpOIKOHOMHYECKOIO KPH3UCA JIOCTOBEPHBIE MPOTHO3bI MaJOBEPOSTHHL. B
COOTBETCTBUH C ITUM, PUCKH, CBSI3aHHBIE C IIPOTHO3UPYEMOCTHIO 10X0/10B, IPUHSITHI paBHBIMU 2,5%.

IIpoune pucky NpUHATHI paBHBIMHM BBICOKMMH, TO €CTh 3Ha4eHMIO 3%. baHK sBisieTcs TUIINY-
HBIM TIpe/ICTaBUTEIeM OAHKOBCKOM OTpaciy, U Ha HErO OKa3bIBAIOT BIMSIHHME HEYYTCHHBIEC BBIIE PUC-
KM, B TOM 4YHCJE CaHKUMU. IHBIMU ciioBamu, Cyas MO PETPOCHEKTHBHBIM JTaHHBIM, HET OCHOBAaHUM
IPOTHO3UPOBATh yXYAIICHHE MOKa3aTeJed NesTeIbHOCTH OaHKa, HO C JIPyrol CTOPOHBI, HENb3s He
IPUHMMATh BO BHUMaHUE KPU3UCHBIE SIBIEHUS B 3KOHOMUKe Poccun.

Ta6auna 6.7.1

Bua pucka 3HaueHne
bespuckoBas craBka 11,33
Pa3zmep komnanuu 2,500
KauecTtBo ynpasneHust 1,500
®dunaHcoBasi CTPYKTYpa (MCTOUYHUKY (MHAHCHPOBAHMS) 2,000
ToBapHas / TeppuTOpHANIbHAS AUBEPCUDUKAIINS 2,000
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Bun pucka 3HavyeHue
JluBepcuduKalys KIMeHTypbI 1,500
YpoBeHb U IPOTHO3UPYEMOCTh MPUOBLIH 2,500
[Ipoune pucku 3,000
Hmozo: cmaska ouckonmupoeanus 26,33

Hawnbosee BeposSTHBIM TEMIIOM POCTa BEIWYUHBI MPUOBLIA B TIOCTIIPOTHO3HOM IIEPUOC MPeI-
cTaBisieTcss pocT okoso 1,5%, caenaHHblil UCXO/Is U3 MMPUHIUAIIA OCTOPOKHOCTH. KoaddurmenTt kanu-
TaJU3alMM PaBeH CTaBKE JUCKOHTHPOBAHUS 32 BBIUETOM YCTOMYMBBIX TEMIIOB POCTa B MOCTIPOTHO3-
HBIU TIEpUO]I.

6.8. Pacuer 1eHeKHOT0 MOTOKA /IS IPOTHO3HOTO M MOCTIPOTrHO3HOI0 NMEPHOI0B

Panee HamMu ObUTH CIIPOTHO3MPOBAHBI BCE HEOOXOIUMbBIE COCTABIISAIONINE I PacyeTa JICHEXK-
HOTO ToTOKa. B Tabnuie 6.9.1 cobpana Bcst nadopmarusi.

[ToMrMO pacCUMTaHHBIX HAMH JICHE)KHBIX MMOTOKOB, B MPOTHO3HBIC TOJbI HEOOXOIUMO TaKKe
OIPENIEIUTh CTOMMOCTh KOMITAHHHM B MOCTIIPOTHO3HOM Tepuoje. CTOMMOCTh KOMIAHHH B MOCTIIPO-
THO3HOM TIEPUOJIE MOKET OBITh OIpeJesieHa J1U00 ¢ MOMOINBI0 Mojaeau ['opaoHa MO0 ¢ MOMOIIbIO
METO/Ia YHCTHIX aKTHBOB. Moenb ["opioHa rpu 3ToM sBJIsIeTCst O0Jiee MPeANnOYTUTEILHON, TIOCKOJIBKY
YUYUTBIBACT JICHE)KHBIC TIOTOKH KOMITAHUU B TIOCTIPOTHO3HOM Iepuojie. MeToJ e YUCThIX aKTHBOB B
OOJIBIIICH CTEIIEHW OPUEHTHPYETCS] HA M3MEHEHHE CTOMMOCTH WUMYIIECTBA, HEXKEJIW Ha CIIOCOOHOCTD
JTAHHOTO MMYIIECTBA IPUHOCUTH JIOXO/I.

CymHocth Moaenu ['opJioHa 3aKiIr04aeTcss B TOM, 4YTO CTOUMOCTh KOMIaHUH Ha Hayajo MepBo-
r'0 roJia MOCTIIPOTHO3HOTO Mepro/ia OyAeT paBHa BEIMYMHE KaTUTAIM3UPOBAHHOTO JIEHEKHOTO MOTOKA
MOCTIIPOTHO3HOTO neproaa. Moaens ['op/ioHa BBRITISIUT CAEAYIOIIMM 00pazoM:

V=G * (1+g9) / (Rn -- g), tae

V — ocTato4Hasi CTOMMOCTh B TIOCTIIPOTHO3HOM TMIEPHOJIE,

G - IeHeXHBIH MOTOK B MOCIEIHUN TOJ] MPOTHO3HOTO Mepro/a,

Rn - craBka auckoHTa A7 COOCTBEHHOTO KamuTana,

g -- 0KHJIaeMbIe TEMIIBI POCTA JIEHEKHOTO MOTOKA B MOCTIIPOTHO3HOM MEPHO/IE.

ITpu ucnonb3oBanuu Mozaenu ['op1oHa JOIKHBI OBITH COOTIONEHBI PSIJT YCIIOBHIA:

1. TemIisl pocTa JJEHEXKHOTO MOTOKA OYAyT CTAOMIIbHBIMU.

2. KanuTanbHble BIOKEHHS B MOCTIPOTHO3HOM IEPHOJAE TOJIKHBI OBITh paBHBI aMOpPTH3aIlU-
OHHBIM OTYHUCIICHUSIM.

3. TeMmbl pocTa AEHEKHOTO MOTOKA HE MOTYT OBITh OOJIbILIE CTABKU JUCKOHTA.

6.9. Pacuer Tekyuieil CTOUMOCTH /IEHEKHBIX OTOKOB

OcymiecTBisisi AMCKOHTHPOBAHUE CIPOTHO3MPOBAHHOTO JEHEKHOI'O MOTOKA, CIEAYeT YYUThI-
BaTh TOT (aKT, YTO MPEANPHUATHE MMOTydaeT JOXOAbI U OCYILECTBIISET PACX0/ibl pABHOMEPHO B TEUEHUE
rojia, HO3TOMY AMCKOHTHPOBAHKE MTOTOKOB JOJDKHO OBITH MPOU3BEICHO JJIS CEpeIMHbI TIEpHOIa.

Pacuer QaxTopa Tekymiel CTOMMOCTH Ul MOJOXKHUTEIbHBIX JECHEKHBIX MOTOKOB OCYIECTBIIS-
eTcs mo hopMmyIe:

r=1/(1+R)*(n--0.5)

rue:

I -- ¢pakTop Tekymeil croumMoctu (K03 PUIIMEHT AUCKOHTHPOBAHU),

R -- cTaBka quCKOHTA,

N -- 9UCIIO TIEPHOIOB.
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Jlanee onpeneneHHbI TaKUM 00pa3oM (PaKkToOp TEKYIIEH CTOMMOCTH YMHOXKACTCSI Ha BETUYUHY
JIEHE)KHOTO MOTOKa B NMPOTHO3HOM NEPUOJE 32 COOTBETCTBYIOIIMI mepuon. B pesynbrare momydaem
YUCTBIN JICHEXKHBINA MOTOK IO KaXKIOMY M3 BapHAHTOB PAa3BUTHS 32 IIPOTHO3HBIN MEPUO/I.

PaccuntanHas HaMU CTOMMOCTh KOMIAHHH B MOCTIPOTHO3HOM NEPUOJE MPEACTaBISET cOOOU
CYMMY JCHEXHBIX CPEJICTB, 32 KOTOPYIO MOXHO ObUIO ObI MpOJaTh KOMIIAHHUIO 10 MCTEYCHHH MpPO-
THO3HBIX JIET paboThI. J{J1s1 TOro YTOOBI yYECTh IaHHYIO BEIMYMHY IPU MPOJaKe KOMIIAHUU HE B KOHIIE
MIPOTHO3HOI'O MEPHO/Ia, & CEro/IHs, OCTaTO4YHAas CTOMMOCTh JOJDKHA OBITH NMPOJMCKOHTUpOBaHa. [luc-
KOHTHUPOBAaHUE CTOMMOCTH MOCTIIPOTHO3HOTO MEPUO/Ia TOJIKHO MPOU3BOAUTHCA 1O (HaKTOPY TEKyIe
CTOMMOCTH TMOCJEIHEro rojia OTYETHOTO Neproja (To ecTh, B HalleM ciiydae (akTop TeKylled CTOU-

MOCTHU OepeTcsi Ha KOHEll MOCIEAHEro rojia MPOrHO3HOTO Meproa), no hopMmyie:

r=1/(1+R)™n
rie:

I -- (hakTOp TEKyIIel CTOUMOCTH,

R -- craBka JUCKOHTA,
N -- 4MCJI0 IEPUOJOB.

ITocne yero MOJIYYCHHAsA BCIMYMHA OT OUCKOHTHUPOBAHUA CTOMMOCTHU KOMIIAHMHU B IOCTIIPO-
THO3HOM IICPHOJC HpI/I6aBJ'I$IeTC$I K YUCTOMY JACHCIKHOMY IIOTOKY, ONPCACICHHOMY 34 HpOFHOSHHﬁ

MIEPHO/I.

Tabauna 6.9.1 (Teic.pyo.)

25 newadps 1 rox 2 rog 3rox 4rox
Ilepuox pacueron 2015- 31 nexa6- 2016 T 2017 T 2018 T 2019 T
psa 2015
Totox JIC A Beineykasanoro nepoza 6912 515528 | 654604 | 676349 | 882604
pacueToB
CraBka JUCKOHTUPOBAHUS 0,2633 0,2633 0,2633 0,2633 0,2633
Tlepnon JHCKOHTHpOBARNA 0,0100 0,5200 1,5200 2,5200 3,5200
(cepenuHa nepuoja)
PakTop ANCKOHTHPOBAHHA 0,9977 0,8856 0,701 0,5549 0,4392
Ha cepenuny nepuona
Texylast CTOMMOCTb JIEHE)KHOT'O TI0TOKA 6 896 456 552 458 877 375 306 387 640
Cymma Texymux ctoumocteit 11 mpo- 1685 271
THO3HOTO MEepHo/Ia
Jonrocpounsiii Temn pocra JI1 0,015
CTOMMOCTB B ITOCTIIPOrHO3HOM TIEPHOJIE 3 607 906
IMepro AMCKOHTHPOBAHHS TS OTIPEIEIIe-
HUS TEKYIIEH CTOMMOCTH OCTaTOYHOM 4,02
CTOMMOCTH (KOHEI[ MPOTHO3HOTO MEePHO/Ia)
GDa:(Top JIUCKOHTHPOBAaHMS U1 OCTATOU- 0,3908
HOH CTOUMOCTHU
Tekyliasi ocraTouHasi CTOUMOCTb 1409 970
CTOMMOCTB TI0 JIOXOJIHOMY ITOX0aY, PyO. 3095 241
CronMoCTh He(pYHKIIMOHUPYIOIINX aKTH- 0
BOB, PYyO.
Croumocts 110 JI1, ThIC.pyO. 3095 241

Takum ob6pazom, crommocth 100% makera oObIKHOBeHHBIX MMEHHBIX akiuii OAO «bAHK
CI'b», onpenenennas JJoXxoaHBIM MOAX00M Ha ATy OLIEHKH, COCTABUT OKPYTJICHHO

3 095 241 000 py0.eii
(Tpu MmujuTHapaa 1eBAHOCTO NATH MUJUIMOHOB JIBECTH COPOK OJHA Thicsi4ya pyoJieid).
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7. OIPEJEJIEHUE PABMEPA CKUJIOK HA HEKOHTPOJIbHBINA XAPAKTEP 1
HEJOCTATOYHYIO JIUKBUJIHOCTDb HEHHBIX BYMATI'

7.1. Onpenesienne CKUAKH HA HEKOHTPOJILHBIH XapaKkTep

B npouiecce orieHku yacto TpedyeTcs onpeeneHne phIHOYHOM CTOMMOCTH HE BCETO Mpeanpusi-
Tus, He Bcex 100% akiuid, a UMb KOHKPETHOTO MaKeTa. 3/1eCh HEOOXOIMMBIM CTAHOBUTCS OIpeIelie-
HUE BIIMSHUA Ha CTOMMOCTH MaKeTa CIEeIyIOmUX (PaKTOPOB: KAaKOW — KOHTPOJBHBIN MM HEKOHTPOJIb-
HBI (MUHOPUTAPHOI) — SIBISICTCS J10JI OLICHMBAEMOI'0 MTaKeTa; KaKOBO BO3CHCTBHE HA 3TY CTOUMOCTh
CTENEeHH JTUKBUIHOCTH aKIUi MPEANPUATHUS.

Crnenyer ydecTh, YTO MpPHU HCIOJIB30BAHUHU 3aTPATHOTO U JOXOJHOTO MOJXOJOB IMOTY4aeTcs
CTOUMOCTH KOHTPOJIBHOTO MAaKeTa aKIMii, a MPU HCIOIb30BAaHUM METO/Ia KOMIIaHUH-aHaJIoTa MoyJa-
€TCsl CTOUMOCTD OJIHOM aKIUH.

Ckuka Ha HEKOHTPOJBHBIM XapaKTep JOJIU COOCTBEHHOCTH — JICHEXKHAsl CyMMa, Ha KOTOPYIO
YMEHBIIAETCS] MPOMOPIIMOHATIbHAS OLICHUBAEMOMY MAKETy J10Ji1 B O0IIel CTOMMOCTH MPEANPUATUS B
CBSI3H C YPOBHEM OTHOCHTENILHOTO Y4acTUs BIaeNblia TON JOJIU B IPUHATHH PEUICHUH U JIeATEIbHO-
CTH KOMITAaHUH.

CroumocTs BiajieHus (pacropsKeHHs) KOHTPOJIbHBIM MTAKETOM BCET/Ia BbIIIE CTOMMOCTH Bia-
neHus (pacropspKEeHUs1) MUHOPUTAPHBIM MAKETOM. DTO OOYCIIOBIMBAIOT CJEIYIOIINE OCHOBHBIE dJe-
MEHTBI KOHTPOJIS:

* BbIOOPHI COoBETa TMPEKTOPOB U Ha3HAUCHUE MEHEKEPOB;
oTpesieNIeHUE BO3HArPaKICHUS MEHEDKEPOB U X MPUBUIIETUI;
omnpezeNieHUe MOTUTUKY NPEANPUITHS, U3MEHEHUE CTPATETUN Pa3BUTHUS OU3HECA,
MPUHATHE PEIICHUH O MOTJIOMICHUSAX WIH CIUSHUSIX C JPYTUMH KOMIIAHUSAMU;
MPUHATHE PEIICHUH O JTUKBUAAIMH, PACTIPOAAKE UMYILIECTBA MPEAPUATHUSA;

MIPUHSTHE pelIeHus 00 YMUCCHH;

W3MEHEHUE YCTaBHBIX JOKYMEHTOB;

pacnpeseneHue TpuObLTH IO UTOTaM AESITeNbHOCTH MPEANPUATHS, B TOM YHCIE yCTa-
HOBJICHUE Pa3MEPOB JIUBUICH/IOB;

* MIPUHSATHE PEIICHUS O MPOJIaXKe UITU MPUOOPETEHIHN COOCTBEHHBIX aKIIM KOMITAaHUU.

CTouMOCTh KOHTPOJISI IPH OTPENETICHINH CTOMMOCTH MPEACTaBIsET COO0H, IPEXkKIe BCEero, mpa-
BO TepepacnpeeneHus GakTUdecKu OOJNbIIeH YacTh J0JEBBIX UMYIIECTBEHHBIX HHTEPECOB aKI[MOHE-
POB MPU IOPUAUYECKOM 00JIaJaHUN MEHbIIIEH YacThI0 UMYILIECTBA KOMIIAHUH. DTO MPaBO 00YCIOBIECHO
3aKOHO/IATENIbHBIM M HOPMAaTUBHBIM JIEJIETUPOBAHUEM psifa MOJHOMOUYUN MO YNPABICHUIO HUMYIIE-
CTBOM M ()MHAHCOBO-XO3SHCTBEHHON MEATEIBHOCTHIO KOMITAHUW MX YIPABJISIONINM, Ha3HAYaeMBbIX,
KaK MpaBujIo, Hanboyiee KPYMHBIME aKIIMOHEpaMH KOMITaHWU. Bce 3T0 MPUBOAUT K OTIUYHIO (paKTH-
YECKHUX JI0JIEH yJacTHs pa3HbIX TPYNN aKIMOHEPOB OT MX HOMHUHAIBHBIX Jfojeil. CiencTBueM HENpo-
MOPLIMOHATILHOCTH MPaB SIBJIAETCS pa3iuyHas CTOMMOCTh aKIUW B COCTAaBE Pa3HbIX MAKETOB: KakK Mpa-
BUJIO, B CTPATETUYECKU KPYIHBIX TOJIOCYIONUX MaKeTaxX (a0COMOTHO KOHTPOIBLHOM (75%), KOHTPOIb-
HOM (50% + 1 akuus) u 6mokupyromiem (25% + 1 akuusi) CTOMMOCTH OJTHOM aKIMH BBIIIE CTOUMOCTH
OJIHOHM aKIMM B COCTaBe MHUHOPUTAPHBIX MAKETOB. YKa3aHHOE paznuyue OyneT TeM CUJIbHee, ueM
0O0JIbIIIe YIIEMIISIOTCSI HHTEPECHl MUHOPUTAPHBIX aKIIHOHEPOB.

CymiecTByeT psii U3aHUI, B KOTOPBIX OMPEIEICHBl PaMKH MPEMUN 32 KOHTPOJIb U CKHUJIOK Ha
HEKOHTPOJIbHBINA XapakTep.

1) Cpennsist mpemust 3a KOHTPOJb Konebiercs B mpenenax 30-40% (Ouenka OuzHeca: Y4eOHUK
/ Ilox pen. A.I'. I'psznoBoit, M.A. ®enoroBoii. — 2-e u3f., nepepad. u gomn.— M.: OUHAHCH U CTaTH-
ctuka, 2004).

2) B uzganuu OBanc @pank Y., bumon »Bux M. «Onenka KOMIaHui Npy CIUSHUAX U I10-
riomenusx: Co3gaHre CTOMMOCTH B YaCTHBIX KoMOaHUsAx», M.: Anprnmaa [labmumep, 2004. — ctp.
221 ckuaka Ha HEKOHTPOJBHBIA XapakTep (MHHOPUTAPHYIO J0JII0) pacCUUThIBaeTcs mo gopmyne: 1 —

¥ ¥ ¥ X ¥ X %
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(1/(1 + IIpemus 3a KoHTpOJIb). TakuM 00pa3oM, CKHIKA 3a MEHBIIYIO JOJIIO KOJIEONeTCs B Ipeaeax
21-30%. IlpeoOpa3yst naHHYIO CKUAKY B MOMPAaBOYHBIA KO3((UIIHEHT, IoTydaeM, YTO ero Juamna3oH
0.77..0.71.

3)lo nmanubiM «Mergerstat Review» (www.mergerstat.com): Y4eT A0JuM MEHBIIMHCTBA W
OombimHCcTBa — HA ypoBHE 110 20-40%. [TonpaBounslii ko3 dunuent 0.8...0.6.

4)Komnanus Drezdner Kleinwort Benson, ocyecTisBiias ouneHky akuuii «PocaedTu», mpo-
aHaju3upoBaia nmpojaxy B 1996-1997 rogax aknuii 21 kpymHo#i komranuu. HanbaBka 3a KOHTPOJIb
npu ux MpoJIaXxe KoJiebasiach B pasmepe 10-65%.
(www.nns.ru/archive/banks/1998/04/29/morning/39.html). To ecTh ckuaKa Ha HEKOHTPOJIBHBIN XapakK-
tep coctaButT 10-40%. [TonpaBounslii koaddunuent 0.9...0.6.

5) B xypHane “PeiHok 1eHHbIX Oymar” 3a wroib 2008 roma mnpejcTaBieHa CTaThs, B KOTOPOK
€CTh METOJIMKA pacyeTa CKUIKU/TIPEeMHUH 3a 00JalaHne KOHTPOJIbHBIM nakeToM. K coxkaneHuto, aBTop
CTaThH HE SIBIISIETCS ABTOPUTETHHIM MEPCOHAXKEM B OLICHKE.

[Tockonbky onieHuBaercs 1o07s B pazmepe 100%, monpaBka Ha HEKOHTPOJIBHBIN XapakTep Make-
Ta IpUMEHeHa He Oy/eT.

7.2. OnpenejieHHe CKHIAKHA HA HEIOCTATOYHYI0 JTMKBHAHOCTh

JIMKBUHOCTh — CIIOCOOHOCTH IIEHHOW Oymaru ObITh OBICTPO MPOJAHHOW M MPEBPAIICHHON B
JICHEXKHbIE Cpe/ICTBA 0e3 CYIIECTBEHHBIX MOTEPh AJIs AepKaTeneil.

Ckuzka JA0KHA OBITh yuTeHa Mpu UMHUTAUu OTKpbITocTH 3A0, a ¢ y4eToM pOCCHIICKOM crie-
nu(UKKA OpraHu3auy aKIMOHEPHOTO KamuTala — U B oTHOIICHHH Tex OAQ, akim¥ KOTOPBIX HE KO-
TUPYIOTCS Ha OPraHU30BAaHHOM PBHIHKE LIEHHBIX OyMar. AKIIUU OIICHMBAEMOT0 OOIECTBa HE KOTHPY-
I0TCSl HA OPTaHW30BaHHOM PBIHKE IIEHHBIX OyMar, Mo3TOMY B CKUJKE €CTh HEOOXOAUMOCTb.

“YuuteiBasi, 4To OONBIIMHCTBO 0aHKOB B Poccuu, XOTS U ABIAIOTCS OTKPBITHIMH COTJIACHO yupe-
TUTENbHBIM JOKYMEHTaM, a WX aKIHUKW Ha CaMOM JieJie He KOTHUPYIOTCS Ha OMPIKEBBIX IUIOMIAJKaX,
MPUMEHEHHUE CKUIKW Ha HU3KYIO JIMKBUAHOCTH 00s3aTenbHO” Wcerounuk mutatel: B.M.Pytraiizep,
A.E.Bynunkuii. OnieHka peIHOYHONW CTOMMOCTH KOMMEpYeCcKoro OaHka (MeTOIWYecKue pa3padoTKH),
Mockaa, 2010, AHO “Coro3zakcneptuza” TIIIT P®) ctp. 98.

[Tpu onpeneneHny CKUIKA Ha HEAOCTATOYHYIO JIMKBUIHOCTh HEOOXOJUMO YUUTHIBATD:

¢ pa3Mep ouneHuBaemoro nakera. Eciu npogaercs 100%-i1 makeT akuuii, cienoBa-
TeJIbHO, UHTEPEC K MaKeTy OyJeT MaKCUMAabHBIM;
¢ OpraHM3alMOHHYIO CTPYKTYpPY OlLleHHBaeMoro obrmiectBa. OneHuBaeMoe 0O0IIEeCTBO
M0 CBOEH OpraHU3allMOHHON CTPYKTYpE OTHOCHUTCS K OOIIECTBaM 3aKPHITOTO TUMA. DTO 00-
CTOSATEIBCTBO BBI3BIBAET HEOOXOIUMOCTh MPUMEHEHHSI CKHUJIKH;
¢ HeOIaronpUsTHbIC MEPCIEKTUBLI MPOIAXKH aAKI[UH KOMITAHUH WJIH €€ CaMOii;
¢ OrpaHUYCHHS Ha ONEpallid C aKIMUSAMHU. DTO OOCTOSTENHCTBO CYIIECTBEHHO W BBI3HIBAET
MIPUMEHEHUE CKUJKU.

“PyKOBOACTBO TO OILIEHKEe CTOMMOCTH OusHeca” (m.815.33, c. 293) pekoMmeHIyeT 3HauCHUS
CKHJKH Ha HEAOCTAaTOYHYIO JUKBUIHOCTH B pasmepe 35-50%. Mcrounuk: @ummen /., Ilparr III.,
I'pudout K., Yuncon K. PykoBonctBo no ouenke croumoctd Ousneca”, M:Ksunro-Koncantunr,
2000.

OOBEKTOM OLIEHKH BBICTYNAET KOHTPOJBHBIN MaKeT aKUUi OTKPHITOrO aKIMOHEPHOIo oodIie-
ctBa. Opranuzanus 00JaaeT HeIBUKUMOCTBIO B HECKOJBKUX HaceleHHBIX MyHKTax CeBepo-3amana
Poccun. bank pa3sBuBaeTCs, 3aMEYECHO IMOBBIIICHUE €r0 MecTa B baHKOBCKOM pedTuHre. MOXHO cuu-
TaTh, YTO aKIMM baHka npuBIEKaTENbHbI AJIS OKYIATEs.

[IpuHuMas BO BHUMaHHE BCE BBIIICOMHMCAHHbIE 00CcTOATENbCTBA, OLEHIINK PELIiI He IPHUMe-
HATBH CKUJKY Ha HEIOCTAaTOYHYIO JIMKBUIHOCTb.
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8. OBOBIIEHHUE PE3YJIBbTATOB u IPUMEHEHHUE UTOI'OBBIX KOPPEKTHPOBOK

OCHOBEIBasICh Ha Pa3HbIX MOAXO0AaX K OLICHKE, OHeHH_II/IK IMOJIYy4YHJI pE3YyJIbTAThl, KOTOPBIC 1103~
BOJIAIOT HpHﬁTH K COIIaCOBAHHOMY MHCHHUIO O CTOMMOCTH o0BeKTa OLICHKHU C YY€TOM HE€ CTOJIBKO KO-
JIMYECTBCHHOI'O, CKOJIBKO KAQUECTBCHHOI'O UX 3HAYCHU .

B O6H.I€M cjIydyac, B U'TOI'OBOM COINIACOBAHHMH KaXIOMY M3 PE€3YyJIbTAaTOB, IMOJYYCHHBIX TPEMs
nmoaxoaamMu, ImpuaacTcs cBoi1 Bec. Jlornueckn 00OCHOBAaHHOE YHCIECHHOE 3HAUCHHE BECOBOI XapakTe-
PUCTUKHU COOTBETCTBYIOIICTO IOAXOJAAa 3aBUCHUT OT HMCIIOJB30BAHHBIX YMCCTHBIX IIOJAXOAO0B K OLCHKE,
Pa3sBUTOCTH Ha MECTHOM PBLIHKEC COOCTBEHHO PBIHOYHBIX OTHOMCHHﬁ, M, HAKOHCH, HEIMOCPCACTBCHHO
OT 00BbEKTa U OeJIM OLICHKH.

HpI/I OIIPCACIICHUHN YACIIbHBIX BECOB PE3YyJIbTATOB, IIOJTYUCHHBIX B XO0A€ OLUCHKH, OLICHIIUK pac-
CMOTPECII Ka)KI[bIﬁ N3 MIPUMCHCHHBIX IMOAXOA0B I10 pAAY KPUTCPHUCB.

B kadecTBe OCHOBHBIX HOKa3aTeJ'IeI7I, II0 KOTOPBIM OIIPCACIIATIOCH HauOOJIbIIIEE COOTBETCTBUE
KaKoro-anbo nmoaxoga pBIHO‘IHOﬁ CTOMMOCTH 00BEKTa OLCHKH, paCCMATPUBAINCH:

* Ka4yeCTBO U MOJHOTA UCXOHOMU PIH(l)OpMaI_II/II/I, Ha OCHOBC KOTOpOﬁ IMPOBOANJICA aHAJINU3;
COOTBCTCTBUC Tpe6OBaHI/IHM prHO‘IHOfI CTOUMOCTH, CIIOCOOHOCTH YUYUTBHIBATH KOHB-
IOHKTYPHBIC KOJ'I668.HI/I$I;

* CY6’beKTI/IBHOCTB MMPUMCHACMBIX HOHymeHHﬁ;

CIIOCOOHOCTH YYUTHIBATDH CHGHI/I(bI/I‘leCKI/IC 0COOEHHOCTH O6T>6KTa, BIUAOIIME Ha €Tro

*

*

CTOUMOCTD.

JloxoaHbIi MOAXO0

JloxoaHblil moaxon o0nagaeT MPEeHMYLIECTBOM Yy4yeTa IMPOrHO3HBIX OLEHOK, OMMpaeTcs Ha
OKU/IaHUSI OTHOCUTENIBHO OYAYIIMX J0XOJ0B M pacxonoB. Llenbio JaHHOM OLIEHKH sBISETCS OIpejie-
JIeHWEe PHIHOYHOM CTOMMOCTH Makera akiuil 6aHka B pazMepe 100% YK. C Touku 3peHus noTeHIH-
JIBHBIX MHBECTOPOB CYIIECTBEHHBIMU (PaKTOpaMU SIBJISIOTCS OYyAyIMe JOXOJbl OT BiaJeHHUs OAHKOM.
ITpu onpenenennn BecoBoro Ko3pPuiMeHTa OLUEHIIMKOM ObIIO MPUHITO BO BHUMAHUE, YTO OCHOBHAs
nesitenbHOCTh [IAO «bBAHK CI'b» Ha nmanHoMm stame o0manaeT mpuemiaeMol peHTadenbHOCThI0. Oc-
HOBHAsl JIeSIT€IbHOCTh OaHKa OCYLIECTBISIETCS Ha pPbIHKE pabOThl OOCITYXHBAHUS IOPHINYECKUX U
(Gu3nMYecKUX JIMI U Ha phIHKE KpeAuToBaHMsA. baHk o0namaer cylniecTBEHHOW KIMEHTCKOM 0a3oil.
bank umeeT B cOOCTBEHHOCTH HECKOJBKO 3/1aHMM B paszHbIx ropojax Cesepo-3amana Poccuiickoit
denepanuu.

OnHako, O CyTH, MOJIXOJ] COPUEHTUPOBAH HE Ha (DaKThl, a HA YMO3PUTEIbHBIC 3aKIIIOUCHUS
OTHOCHTEJIbHO BO3MOXKHBIX BAPUAHTOB OYAYILEro pa3BUTHs, 0OOCHOBAHHBIX B OOJIBIIEH MIIM MEHbBIICH
CTENEHH, TO €CTh UMEET CIUILIKOM MHOTO JOMYIIECHUH U IIPEIII0JI0KEHNH.

IIpyHrMast BO BHUMaHHME TaKXE HEONPEIEIEHHOCTh U CJI0KHOCTh TEKYIIEH MaKpO3KOHOMUYE-
cKkoif cutyanuu, OLEHIIMK UCIIOB30Ball pe3ynabTar JloxoaHoro noaxonaa ¢ Becom —0,3.

CpaBHHUTeJIBLHBIH NOAX0

CpaBHUTENBHBIN MMOAXO0]] IPU OILIEHKE PHIHOYHONW CTOMMOCTH OM3HECAa MOYKET OKa3bIBaTh OYCHb
00JbIII0€ BIMSHUE HA UTOTOBOE COTJIACOBAHWE CTOMMOCTH, €CIIM UMEETCsl PhIHOYHAs MH(OpMaIuUs 1o
C/IeKaM C aKIMAMHU (IOJIAMHU) IPEANPHUATHNA, aHAJIOTHYHBIX OlleHuBaeMoMy. [Ipoaku cormocTaBUMBIX
00BEKTOB MJIM UX aKLUH MMO3BOJIAIOT, OCHOBBIBAsACh Ha ()MHAHCOBOM aHAJIM3€, OLIEHUTh OTIUYUS 00b-
€KTa OLIEHKH OT MPEANpUATUH-aHAIOIOB U MOJYYUTh OLEHEHHYIO PHIHOUHYIO CTOMMOCTH paccMaTpH-
BaeMOro NMpeANpUATHUS.

IIpu onpenenennn peiHouHOM ctoumocTtH npeanpusatus IIAO «bAHK CI'b» CpaBHuUTENnbHBIM
NOJXO0/A HE HCIob30Baics. OLUEHIIUK MPOCMOTpEN BCIO MH(OPMALMIO O MpoJdaxax Iojeil OaHKOB,
KoTopele ocyuiecTBisin Ponn PenepanbHoro umyiiecrtsa U Pocumymectso B 2010 rony u 8 2011-
2014 rr. UccnenoBansl Takxke marepuansl CMU. Ucxoanas nndopmariiysi, Ha OCHOBE KOTOPOIl MPOBO-



[Mpunoxxenne Onpenenenue ppiHOUHOM ctouMoctH nakera akuuii [IAO «tBAHK CI'b» na 25 JIEKABPS 2015 . 141

JIAJIOCh CPABHEHHE MPEANPUATHH, ABISETCA KaueCTBEHHOW, HO He aoctarouHou. [logxon He mpume-
HSJICSL.

3aTpaTHblii MOAXO0]

MeTo HaKOIUIEHHUSI aKTUBOB 00Ja/laeT MPEUMYILECTBOM OIOPHI HA CTOUMOCTb aKTHBOB KOM-
naHuu. OIEHIIMK MojaraeT, 4To NpeaIpUsTHe UMEET MO MEHbIIeH Mepe Ty CTOMMOCTb, KOTOPYIO
HEO0OXOIMMO MMOHECTH Ha €0 CO3/IaHue.

3arpaTHbIA MOAXOJ B OOJBIICH CTENEHH, YeM JAPYrue MOAXOJbl K OLIEHKE, YYUTHIBAET CTOU-
MOCTb OCHOBHBIX (DOHIOB KOMITaHUH.

duHaHCOBbIE MOKAa3aTeNIM OLEHUBAEMOTr0 0aHKa yI0BIETBOPUTENbHBI, 0AHKOBCKHE HOPMATHUBBI
CcOoOTBEeTCTBYIOT TpeOoBaHusiM L[b P®. B kauecTBe pe3ynapTaTa mo MOAXOy B3SATO 3HAYEHUE, MPEII-
craBieHHoe Ha caiite 1Ib PD (Dopma Ne 123).

[Tonoxxenne banka Poccuu (bazens III) BcTynumo B cury 01 mapra 2013 roga u y)KecTOUHIIO
MOJXOJIbl K pacyeTy Kanurtana banka, a Takke TpeOOBaHUS K JI0TOBOpaM CyOOpIUHUPOBAHHOTO JETO-
3uTa (3aiima).

B cBs13u ¢ BbIen310keHHbIM, OLICHILMK PELnil IPUAATh Pe3yabTaTy 1o 3aTPaTHOMY MOAXO0LY
Bec (0,7).

O0001meHne pe3yJIbTATOB OLIEHKH CTOMMOCTH MaKeTa aKIuil
ITAO «BAHK CI'b»

Ta6anna 8.1
CTouMoCTH N0 MOAXOAY, Becosoii
IToaxoabl K oLeHKEe pys. Kosd@umment Pacuernl
CpaBHUTENBHBIN IOAXO0] HE ITPUMEHAJICA
3arpaTHBIN TOAXO] 2692 182 000 0,7 1884 527 400
JIOXOIHBIH MOIXO] 3095 240 000 0,3 928 572 000
0,
I/ITOF?BOG 3Hauenne crommoctH 100% makera 2813 099 400
aknuii, pyo.

ITo cocTosiHMIO Ha ATy OLEHKH PBIHOYHAsi CTOMMOCTb NakeTa OOBIKHOBEHHBIX MMEHHBIX 0e3-
JOKYMEHTapHbIX akuui B pazmepe 100% ycraBHoro kanutana [IyGinyHOro akunoHepHoOro oouiecTna
«bAHK CI'b» cocTaBisieT OKpyIJIEHHO

2 813 000 000 pyo.reii
(/IBa MuiIHapAa BOCEMbCOT TPMHAALATH MUJIJIMOHOB pyo0JIeit).
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HNPUIJOXEHMHE

OILIEHKA IMAKETA AKIIMI 3A0 «PETUOHAJIBHBIE IIJIATHBIE
JOPOI'N» B pazmepe 100% YK

3A0 «lentp HezaBucumoit Onenkm», Mocksa, yi.Ctynenueckas, 1.32, m.138, ten.(499)249-8755
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1. OCHOBHBIE ®AKTHBI 1 BBIBO/IbI

OcHoBaHue 115 TIPOBe/Ie-
HHS OLIEHKH

[Tepeonenka nmakera akuuii B paMKax MPUMEHEHHS 3aTPATHOTO MO~
X0Ja IPH OLIEHKE aKIU1

O0BEKT OeHKU

100% makeT OOBIKHOBEHHBIX UMEHHBIX 0€3I0KyMEHTAPHBIX aKIUH.
DOMUTEHT: 3aKphITOE aKIMOHEPHOE 001IeCTBO «PernoHanbHbIC T1aT-
HBIE JIOPOTW».

Mecro Haxoxaenust Omutenta: 143397, r. Mockaa, 1. [lepBomaii-
ckoe, noc. [lepBomaiickoe, yin. Llentpanbshas, 1. 33, nomemienue 23
2. OI'PH: 1115003000221, nata npucBoenus 28.02.2011 r.
Homunanwsnas croumocts: 100 (Cto) pyOeit 3a 01Hy akIuio.

IIpaBoobaanaresn

akunoHepsl 3A0 «PI1 Iy

HNudopmanus 06 oopeme-
HEHMSIX H OTPAHUYEHHAX
npasa

PacCdCThl CACIAHbI B IIPCAITIOJIOKCHUU, YTO O6peMCHeHI/I${ " OrpaHu-
YCHU: IpaB OTCYTCTBYIOT

BasancoBasi cTOMMOCTH

nHbOpManKs HE MPEIOCTABICHA

YceraBublii kanurtaja 3A0
«PILI»

10 000 000 (decatp MULIIMOHOB) pyoIeit

KYMEHTAPHOM aKIUH

KouanyecTBo akumii 100 000 (Cto ThICSIY) IITYK
HoMuHanbHasi CTOMMOCTH
1 00bIKHOBEHHOI1 e3/10- 100 (Cro) pyOmneit

Homep rocynapcrseHHoOM
PerucTpanuy BbINYCKa
aKuui

I'ocynapcTBeHHBIN perucTpalnoHHbIM HoMep Bbimycka: 1-01-75719-
H

OFpaHI/I‘leHHﬂ H Ipeaeiibl
NPUMEHECHUSA l'lO.]'Iy‘-leHHOi/i
HTOIrOBOM CTOMMOCTH

HtoroBas BenM4MHA PEIHOYHON CTOUMOCTH MOXKET MPUMEHSTHCS B
Lensix nepeoueHku nakeroB akui 3A0 «PI1I»

Ckuaka Ha Ckuaka Ha .
CTouMOCTH IO Becosoii
HeJ0CTATOY- HEKOH-
IToaxoas! Kk oLeHKe AaHHOMY IO~ . K03 du- Pacuyers!
HYIO JIMKBH/]- | TPOJbHBIH
xoay, pyo. HHEHT
HOCTh XapakTep
JIOXOaHBIN TOAXO/T HE IPUMEHSUICS
CpaBHUTENBHBINA MOJXO]T HE IPUMEHSIIICS
3arpaTHBIA MOAXOJ 230 600 000 0% 0% 1,0 230 600 000
HWrorosas BenmmumHa PHIHOYHOM
p 230 600 000
CTOMMOCTH, PYO.
HTOro okpyrieHHo, pyo. 230 600 000

OcHOBEBIBasACh Ha IMPOBCACHHBIX UCCICAOBAHUAX U IMPOU3BCACHHBIX PACUCTAX, OUCHIIUK ITPHUIICIT
K BBIBOAY, YTO UTOTrOBasA BCIIMYMHA pBIHO‘—IHOfI CTOMMOCTH TaKeTa OOBIKHOBEHHBIX MMEHHBIX 663,210-
kymeHTapHbIx akiuit 3A0 «PIIJ]» B pasmepe 100% ycTaBHOTrO Kanurana --

230 600 000 py6.eii

(IBecTH TpUALATHL MUJUIMOHOB IECTHCOT ThICAY py0Jieit).
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Croumocth cobctBenHoro kamutana 3A0 «PII[I» ompenenena ¢ MCHOIB30BAHUEM OJHOTO
noaxoxaa, 3arparHoro. CTOMMOCTb OCHOBHOTO aKTHMBA — (puHAHCOBBIX BioxeHUH B akuuu 3A0 «MK
«PI1/] Pszanby, onpezenena AByMs OAX0JaMH, 3aTpaTHEIM U JIOXOJHBIM.

2. KPATKAS UH®OPMAILIMA Ob OPTAHU3ALIMA

2. Audopmanus 06 opranuzanuu

[TostHOE PrpMEHHOE HANMEHOBAHKE B COOTBET-
CTBUHU C YCTaBOM

3aKppITOC aKIMOHEPHOE 00IIecTBO «PermoHain-
HBIC IIJIATHBIC JOPOTU»

CokpaienHoe GupMEeHHOE HAMMEHOBAHUE

3A0 «PT1JI»

IlonHoe Ha3BaHME HA AaHTJIUUCKOM SI3BIKE

«Regional Toll Roads»

JlaTta perucrpanuu

28 ¢eBpaiig 2011 rona

OcHOBHO¥ TOCYIapCTBEHHBIN PerucrpaiinoHHbIi
HOMED

1115003000221

Jara npucoennst OI'PH

28 ¢eBpaiig 2012

Homep CBunerensctBa 0 BHeceHnU B Equnbiil
rOCYJJAPCTBEHHBIN PEECTP FOPUANYECKUX JIHI]

50 Ne 011169744

HanmenoBanme peructTpupyromniero oprana

NOHC Poccum Ne 14 mo MockoBCKO# 00acTu

NHH

5003092111

Anpec mecta HaxoxaeHust O0miecTBa (FOpUIU-
YECKUM aJIpec):

143397, r. Mockaa, 11. [lepomaiickoe, noc. [lep-

BoMaiickoe, yi. [lenTpanbnas, 1. 33, momenieHue
23

JarTa rocyaapcTBeHHOI peru-
cTpauuu

I'ocynapcrBeHHblii perucTpauuoOHHbII
HOMep BbINYCKa

O0bem BbIyCKa, pyo.

27 ampens 2011 .

1-01-75719-H

10 000

21 centsa6ps 2012 1.

1-01-75719-H-001D

9 990 000

3. ONPEJAEJEHUE TPUMEHAEMOI'O CTAHOIAPTA CTOUMOCTH

B cootBercTBUU C A0roBopoM Ha OHLCHKY CTOMMOCTU HMYHICCTBA 3aKa3uymuk nmopy4dact, a
OI_ICHI_I_[I/IK MNPpUHUMACT Ha ce0s1 00SI3aHHOCTH 10 OIIpCACIICHUIO pBIHO‘-IHOﬁ CTOMMOCTH O0OBEKTa OLICH-

KH.

Oenepanbubiii 3akoH oT 29.07.1998 1. No 135-03 «O6 oueHouHoil gestensHOCTH B PD»
oTpesieNsAeT MOHATHE PHIHOYHON CTOMMOCTH CIIEAYIOIIUM 00pa3oM:

«I0J] PHIHOYHOU CMOUMOCMbI0 0O0BEKTA OLIEHKU MOHUMAETCsl Hauboiee BeposTHas 1IeHa, 110
KOTOPOH JaHHBIA OOBEKT OLIEHKH MOXKET OBITh OTUYKICH Ha OTKPHITOM PBIHKE B YCIOBHUAX KOHKY-
PEHIIMHU, KOTJa CTOPOHBI JACHCTBYIOT Pa3yMHO, pacrosaras Bceid HeoOXoauMoil nHpopMmale, a Ha
BEJIMYMHE C/ICTKU HE OTPAXKAIOTCS KaKue-1100 Ype3BbIuaiiHble 00CTOSTEIbCTBA, TO €CTh KOTa:
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OJIHA U3 CTOPOH C/IEJKH He 00s3aHa OTUYX/1aTh OOBEKT OLIEHKH, a APyrasi CTOpOHa He 00sI3aHa
IPUHUMATDH UCIIOJHEHUE;

CTOPOHBI CIIEJIKH XOPOIIO OCBEAOMIIEHBI O MPEAMETAX CIEIKU U JEHCTBYIOT B CBOUX MHTEpE-
cax;

OOBEKT OLIEHKH IMPECTABICH Ha OTKPHITOM PBIHKE IMOCPEICTBOM ITyOJIMYHONU O(EepThI, TUITNY-
HOU 711 aHAJIOTHYHBIX 0OBEKTOB OIICHKH;

LIEHA CJIEJIKU IPEeCTaBsIeT co00i pa3yMHOE BO3HArpakJeHHUE 3a OOBEKT OLIEHKU U MPUHYX-
JICHUS K COBEPILEHUIO CIICJIKM B OTHOILICHHH CTOPOH CJIEJIKH C YbeH-IN0O0 CTOPOHBI HE OBLIO;

IUTaTEeX 32 00BEKT OIICHKH BBIPAXKEH B ICHEKHOH popme» (cTaThs 3).

Pvinounas cmoumocmp onpenensercs Kak pacueTHas JCHEXKHas CyMMa, 32 KOTOPYIO COCTO-
sisicst ObI OOMEH MMYIIecTBa Ha JIaTy OLIEHKH MEXKy 3aMHTEPECOBAHHBIM MOKYIATEJIeM U 3aHHTEPECO-
BaHHBIM IIPOJIaBLIOM B pe3yjbTaTe KOMMEPUECKON CAEIKU IOC)Ie MIPOBEACHUS HaAJIekKaIlero MapkKe-
TUHTa, P KOTOPOI KakJash U3 CTOPOH JeicTBoBajia Obl, Oyaydn XOPOLIO OCBEIOMIIEHHOM, pacuer-
auBO U 6e3 npunyxaeHus (MexayHapoanbsie ctanaaptsl oueHkd (MCO 1) «PbiHOYHAs cTOMMOCTh
Kak 0a3a OICHKW).

3.1. O6ocHOBaHME UCIOJIBL3YeMbIX CTAH/IAPTOB OLIEHKHU

Pasznen «lIpumensiemMble CTaHIAPTH» COCTABIIEH B COOTBETCTBUU ¢ MyHKTOM 8 denepanbHoOro
crannapta ouneHku Ne3 «TpebGoBanus k ordery o0 oueHke (PCO Ne3)y, yTBepKIEHHOIO MPUKA30M
Munskonompazsutust Poccuu ot 20 mas 2015 roma Ne299.

HNudpopmanus o genepanbHbIX CTAHAAPTAX OLECHKH:

B Hacrosimee Bpems yrBepxkaeHsl lIpukazamum MwunskoHOMpassutus Poccnn m IeMCTBYIOT
cienyromnue ¢peaepanbHble CTAHIAPTHI OLEHKU:

o depnepanbHbIi cTaHAAPT OLEHKM «OOIIME MOHATUS OLIEHKH, MOAXOJbl U TpeOOBaHUS K
nposefeHuto oueHku (PCO Nel)y», yrBepknaenHslii [Ipukazom Munskonompassutus Poccun ot 20
Mas 2015 r. Ne297;

o  @enepanbHblil cTanaapt oneHku «llenp onenku u Buabl croumoctu (OCO Ne2)y, yrBep-
#aeHHbii [Ipukazom Munskonompassutus Poccun ot 20 mast 2015 r. Ne298;

o  @enepanbHbIil cTaHAapT olleHKH «TpedoBanust k oruety 00 omeHke (PCO Ne3)y, yrBep-
xaeHHbid [pukazom Munskonompassutust Poccuu ot 20 mast 2015 r. Ne299.

o ®denepanbHblil cTanaapT oueHkH «Ouenka OuszHeca (PCO Nef)», yrBepxaeHHsbli [Ipuka-
30M MunskoHompazputusa Poccun ot 01 uronst 2015 r. Ne326;

o depnepanbHblil cTangapT oneHKU «OueHka HenwkuMocTu (PCO Ne7)y», yTBepKIECHHOTO
ITpukazom Munskonompassutus Poccun ot 25.09.2014 1. Ne611.

HNudopmanus o cTaHaapTax OLEHKH 1JI51 oNpeaeieHUsi COOTBETCTBYIOIIEr0 BUIa CTOMMO-
CTH 00bEKTA OLEHKU:

BI/I,H CTOMMOCTH 00BEKTa OLICHKH, onpezlens[eMoﬁ B TJAHHOM OTYETC — PBIHOYHAs.

[Ipu ompeneneHnn pHIHOYHOM CTOMMOCTH OOBEKTA OLIEHKH HCIIOIB3YIOTCS CIICIYIOIINE CTaH-
JAapThl OOCHKU:

o @enepanbHbIil cTaHAAPT ONEHKUA «OOIIMe MOHITHS OIEHKH, TMOAXOAbl U TpeOOBaHUSA K
nposeaeHuto orneHku (PCO Nel)y, yrBepxkaennbiit [Ipukazom Munskonompassutus Poccun ot 20
mas 2015 r. Ne297;

o  @enepanbHblii cTanaapt oneHkH «llenp omenku u Buabl croumoctu (PCO Ne2)y, yrBep-
s)kneHHbli [Ipukazom Munskonompaszsutus Poccun ot 20 mas 2015 r. Ne298;

e @enepanbHbIil cTaHAApT OLIeHKU «TpedoBanus k oruety 00 omeHke (PCO Ne3)y, yrBep-
s)kaeHHbii [Ipukazom Munskonompassutus Poccun ot 20 mast 2015 r. Ne299.
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e  @enepanbHblil cranaapt oueHkn «OueHka Oouzneca (PCO Ne8)», yrBepxkaeHnbli [Ipuka-
30M MunskonompaszButust Poccun ot 01 nronst 2015 r. Ne326.

o  @enepanbHblil cTangapt oueHkU «Onenka HeABUKUMOCTH (PCO Ne7)y, yTBep:KIESHHOTO
[Ipukazom Munskonompaszsutust Poccun ot 25.09.2014 r. Ne611.

B cootBerctBum ¢ 1.5 ®CO Ne 2 «... mepedyeHb BUAOB CTOUMOCTH HE SIBIISIETCS MCUEPIIbIBAIO-
M. OLEHUIMK BIIpaBE UCIOJIb30BaTh APYrue BUJIbl CTOMMOCTH B COOTBETCTBUM C JIEHCTBYIOLIUM
3akoHomarenbcTBOM Poccuiickoit denepanuu, a TakkKe MEXKIYHAPOAHBIMA CTAHIAPTAMH OLICHKW».
Taxkum 06pa3oM, BO3MOKHO ONPECTICHHE CIPABEAITUBON CTOUMOCTH.

IIpu onpeneneHuun cupaBeIMBOM CTOMMOCTH HCIIONb3yeTcs MexXyHapoIHbIi cTanaapt ¢u-
HaHcoBo# otuetHocTH (IFRS) 13 "Ouenka cripaBeinBoit crouMocTu'.

O0ocHOBaHMe NCNIOJIb30BAHUSA CTAH/IAPTOB OLIEHKH /15l ONpe/eIeHUs] COOTBETCTBYIOLIEro
BH/IA CTOMMOCTH 00bEKTA OLEHKH:

B naHHOM OTUeTe onpenenseTcsi ppIHOYHAS CTOMMOCTh OOBEKTa OIICHKH.

[TonsiTHe pHIHOYHOM cTOMMOCTH ycTaHOBJIEHO DenepanbHbIM 3aKOHOM OT 29 urons 1998 r. Ne
135-@3 «O06 oreHouHO# nestenbHOCTH B Poccuiickoit denepamum» (Ctatbs 3).

[lon pvinounoii cmoumocmoio noHUMaETCS

HanboJiee BeposITHAs IIeHa, IO KOTOPOW JaHHBIA OOBEKT OLIEHKH MOXKET OBITh OTUYXKICH Ha OT-
KPBITOM PBIHKE B YCJIOBHSIX KOHKYPEHILIMH, KOTJla CTOPOHBI CHIEIKU JAEMCTBYIOT pa3yMHO, pacrosaras
Bcell He0OX0auMoO UH(OpMaIIEl, a Ha BETUYUHE LIEHbI CJIEIKU HE OTPaXKatoTCs Kakue-1n10o0 uype3Bbl-
yaifHble 00CTOATEILCTBA, TO €CTh KOI'1a:

®  OJHa U3 CTOPOH CJIEJKU HE 00s3aHa OTUYX/1aTh OOBEKT OIIEHKH, a Apyrasi CTOpOHa He 00sI-
3aHa MPUHUMATh UCIIOJIHEHUE;

®  CTOpPOHBI CAEIKHU XOPOIIO OCBEIOMIIEHBI O MPEAMETE CAEIKU U JEHCTBYIOT B CBOMX MHTE-
pecax;

e  00BEKT OIIEHKH MPEACTaBIEH Ha OTKPHITOM PBIHKE MOCPEACTBOM MYOJUYHON O0depThl, TH-
NUYHOM JJIsl aHAJIOTUYHBIX O0BEKTOB OLIEHKH;

®  [IGHA CJEJIKHM MPEACTaBIsAeT co00M pasyMHOE BO3HArpaXKJACHHUE 3a OOBEKT OLIEHKH U MpHU-
HYXJIEHUSI K COBEPILIEHUIO CIEJIKH B OTHOILIEHUU CTOPOH CAEIKU C YbeW-T100 CTOPOHBI HE OBLIO;

®  TUIATEX 32 OOBEKT OIEHKH BBIPAXKEH B JCHEKHOU popme.

®denepalibHBIMH CTaHAAPTaAMH OLICHKH, IPUMEHSIEMBIMU ISl OIPEEIICHNS PIHOYHOW CTOMMO-
cTH 00BeKTa o1ieHKH, sBisitoTca PCO-1, DCO-2, DCO-3:

o @®CO-1, packpbIBaOIIHK OOIIME MOHATHS OIEHKH, TOJIXOABI K OIIEHKE W TpeOOBaHMS K
MIPOBEJICHUIO OLIEHKH, IPUMEHsIEMbIE TIPU OCYILIECTBICHUH OLIEHOYHOU JesITeIbHOCTH;

e @OCO-2, packpblBarOIIMN MOHATUSA LEIN OLEHKH, MPEANO0JIaraeMoro MCIOJIb30BaHUS pe-
3y/lbTaTa OLUEHKH, a TAaKXKe OINpe/eleHHs] PhIHOYHON CTOMMOCTH U BUIOB CTOMMOCTH, OTJIUYHBIX OT
PBIHOYHOM.

e  ®CO-3, ycraHaBiIMBarOUIMi TpeOOBaHMS K COCTABICHHUIO U COAEPKAHHUIO OT4eTa 00 OleH-
Ke, HH(popmalmu, UCIoIb3yeMoi B oTueTe 00 OlleHKE, a TaK)Ke K OMUCAHUIO B OTYETE 00 OLIEHKE MpHU-
MEHSEMOW METOJI0JIOTUU U PacUETaM.

B cootrBerctBum ¢ m.4 ®CO Ne 8 Jlnsa uener Hacrosmero denepalbHOrO CTaHAAPTA OLEHKHU
00BEKTAaMHU OIICHKHU MOTYT BBICTYIIAaTh aKIKWH, IIad B MMaCBbIX CI)OH,ZIaX MIPOU3BOJACTBCHHBIX KOOIICpATHU-
BOB, JIOJIM B YCTaBHOM (CKJIaJJTOYHOM ) KaIruTae.

Taxum 06pa3oM, MOXKHO cZeNlaTh BBIBOJ O TOM, UYTO Ha MpPOBeAeHHE 00BEKTa OLIEHKH pacipo-
cTpanstorcs nojoxkenus:t denepanpHoro cranmapra oneHku «Omnenka 6uzneca (PCO Ne 8)».

B cootBercTBUM € 1.5 @CO Ne 2 «... mepedyeHb BUJOB CTOMMOCTH HE SIBJISIETCS MCUEPIBIBAIO-
mmM. OLEHIIMK BIpaBe UCIOJIb30BaTh APYrue BUIbl CTOMMOCTH B COOTBETCTBUM C JIEHCTBYIOLIUM
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3aKoHoAarenbCcTBOM Pocculiickoit ®denepanuu, a TakKe MEKIYHAPOAHBIMA CTAaHAAPTAMHU OLIEHKH.
Taxkum 06pa3oM, BO3MOXKHO ONPEETICHHE CIPABEAIUBON CTOUMOCTH.

IIpu onpeneneHuun cupaBeIMBOM CTOMMOCTH HCIONb3yeTcs MexXyHapoIHbli cTangapt ¢u-
HaHncoBo# otuetHocTH (IFRS) 13 "Ouenka cripaBeninBoii croumoctu".

Cnpaseonusasa cmoumocms - 3TO PIHOYHAS OIICHKA, a HE OLIEHKA, (hopMHUpyeMasi C y4eTOM
cneunuku npeanpusatus. [1o HEKOTOPBIM aKTHBaM U 00s3aTEILCTBAM MOTYT CyLIECTBOBAaTh HaOIIO-
JlaeMble PHIHOYHBIC ONEpaluy WK peiHOYHas uHpopmarus. [lo npyruMm akTuBam M 00s3aTENbCTBAM
HaOJro1aeMble PHIHOYHBIC OINEPALUU WM PBIHOYHAS HMHGOpPMAIHsl MOTYT OTCYTCTBOBaTh. OnHAKO
LIeJIb OLIEHKH CIIPAaBEUIMBONM CTOMMOCTU B O0OMX CIIydasiX OJHa M Ta K€ - ONPEAEIUTh LEHY, 110 KOTO-
poil mpoBoaMIack Obl Onepals, OCYIIECTBIsAEMas HA OPraHU30BaHHOM PBIHKE, 10 IPOJake aKTHBa
WIK Tiepeade 00s3aTeNnbCcTBA MEXAY YYaCTHMKAMHU PBIHKA Ha ATy OICHKH B TEKYIIMX PBIHOYHBIX
ycIoBUSX (TO €CTh BBIXOJHAs II€Ha Ha JIaTy OLIEHKU C TOYKU 3PEHUs YYaCTHHMKA pPbIHKA, KOTOPBIN
yJIEpP’)KUBAET aKTUB WM UMEET 0053aTEIbCTBO).

Nudopmanus o crangaprax M NpaBujIax OLEeHOYHON JesiTeIbHOCTH, HCI0JIb3yeMbIX NPH
NPOBE/ICHUM OLICHKH 00beKTA OLeHKH:

O1eHIMK TaKxke UCrosb3oBai CTaHIapThl M MPaBHIIA OLEHOYHOU JIEATEIbHOCTH O0IIEePOCCH -
CKOI oO01iecTBeHHOM opranusanuu ‘“‘Poccuiickoe oOIIECTBO OLICHIIUKOB”, YTBEPKIECHHBIE PEILICHHUEM
Cosera POO ot 20 urons 2007 roga, mpotokoit Ne 65.

3.2. I[orlymem/m H OrpaHUYHUTEC/IBbHBIC YCJIOBUSA

Orenka noyKHA OBITH BBIMOJIHEHA B cOOTBETCTBUH ¢ DenepanbHbiM 3akoHOM «O0 OIIEHOUHOMN
nesitenibHOCTH» 0T 29 uronst 1998 roga Ne 135-D3 u neiictByromumu B Poccuiickoii deneparnuu cTaH-
JapTaMu OLIEHKH, a TaK’K€ B COOTBETCTBMM ¢ MeXIyHapOJHBIM CTaHIapTOM (PMHAHCOBON OTUYETHOCTHU
(IFRS) 13 "Ouenka cripaBeaanBoii croumMocTu"”

JlomyckaeTcst UCMOIb30BaHUE OIEHIIMKOM MEXAYHApOAHbBIX CTAHIAPTOB U METOAMUYECKUX PY-
KOBOJICTB (PEKOMEHIAIUii) B 4aCTH, HE MPOTUBOPEYaIlell POCCUIICKOMY 3aKOHO/IaTeNbCTBY U CTaHap-
TaM...

B cootBerctBun ¢ 1.9 ®CO Ne 1 «O011me noHSITHS OLEHKH, [TOAXO0/IbI U TPEOOBaHHUS K MPOBE-
JICHUIO OLIEHKH», OMYILEHNE — MPEANoIoKeHne, IPUHUMaeMOe KaK BEpHOE U Kacarolleecs: (pakTos,
YCIIOBUH WJIN 0OCTOSITENBCTB, CBA3AHHBIX C 00BEKTOM OLEHKU WUJIM MOJIX0JaMH K OLIEHKE, KOTOpPbIE HE
TpeOyIOT MPOBEPKH OLEHIIIUKOM B MTPOLIECCE OLEHKH.

Crnenytonyie AONMYHIEHUS W OrPAaHUYMTEIbHBIE YCIIOBUS SIBJISIOTCS HEOTHEMIJIEMON YacTbiO
HACTOSAIIETO OTYETa:

OTtuer 00 oleHKe BhIpaxkaeT npodeccroHaibHoe MHeHHE OIEHIUKAa OTHOCUTEIBHO PHIHOY-
HOM CTOMMOCTH OLIEHHBAEMOI'0 00OBEKTA U HE SIBIISIETCS FapaHTUEH TOro, 4TO 00BEKT OYIeT MpoJiaH Ha
CBOOOJHOM PBIHKE IO LI€HE, paBHOI €ro ppIHOYHON CTOMMOCTH, YKa3aHHOW B JAaHHOM OTYETe.

[IpaBoBoii cTaryc 00bEKTa OILIEHKH OIpe/esieH Ha OCHOBAHWU CBEACHMI, epeJaHHbIX 3aKa3-
yukoM. JlaHHas mH(bOpMaIUs MPUHATA KaK JOCTOBEpHas 0e3 KaKoW-In00 FOpUINYECKON MPOBEPKH.
Taxxe B 00s3aHHOCTH OlLIEHIIMKA HE BXOMIIA MPOBEpKa JOCTOBEPHOCTH NPENOCTaBIEeHHONW eMy (hu-
HAHCOBOW OTYETHOCTH MPEIIPUSITHS.

WNndopmanys, olleHKH U MHEHUS, COJEpIKaIIUecs B JaHHOM OTYEeTe, MOJy4eHbl U3 UCTOYHU-
KOB, CUMTAIOUIMXCS HaJeKHbIMU. OLEHIIMK HE MOXKET IapaHTUPOBaTh aOCOMIOTHYIO TOYHOCTh WH-
(dopmanuu, IpeaoCTaBIEHHON JPYTUMHM CTOPOHAMH, IIOTOMY Ul BCEX CBEIEHUI yKa3bIBaeTCs HcC-
TOYHHUK WH(pOpMaIIUH.

[Ipennonaraercs, 4To JaHHBIE O IUIOMIAJAX U pa3Mepax 0ObEKTOB HEJBMKMMOCTHU, XapaKTe-
PUCTHUKAX OOOpYAOBaHMs, OCHOBAaHHbIE HA MPEACTABICHHBIX 3aKa3uYMKOM JOKYMEHTaX, SIBISIOTCA
JIOCTOBEPHBIMHU.
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Onenka ObUTa TPOM3BEICHA TOJIBKO ISl YKA3aHHBIX Ieneld. Hactosmmii oTueT neidcTBUTeIeH
TOJILKO B IOJHOM OOBEMe, JII000e HCIIONb30BaHUE OTICIBHBIX YacTeld OTYEeTa HE OTPaKaeT TOUYKY
3peHusl OLICHIIHUKA.

O1LEeHIIMKY HE HECYT OTBETCTBEHHOCTH 32 U3MEHEHHE PHIHOYHBIX YCIOBHUM, M HUKAKUX 00s13a-
TEJICTB TI0 MCIPABICHUIO JAHHOTO OTYETa C TEM, YTOOBI OTPa3UTh COOBITHS WM W3MEHSIOIIUECS
YCIIOBUSI, IPOUCXOIALIMUE MTOCIE JAThl OLIEHKH, HE IIPEII0JIaraeTcsl.

3aKi0YeHne O PHIHOYHON CTOMMOCTH JCMCTBUTENBLHO TOJIBKO IS O00beKTa B 1meioM. Bce
IPOMEXYTOYHBIE PACUETHBIC JAHHBIE, MOJYUYECHHBIE B MPOIECCE OIICHKH, HE MOTYT OBITh UCIIOJIb30Ba-
Hbl BHE PAMOK HAaCTOSIILIErO OTYETA.

[TpodeccronanbHbIN OLEHIINK HE JOJKEH pas3riialiaTh TPEThUM JHIIAM KOH(HICHIIHAIbHbIE
CBEZICHMSI, MOJIYUYEHHbBIE OT KJIMEHTa WU paboTojaTels, paBHO KaK M Pe3y/lbTaThl 3aJaHusl, BbIIIOJI-
HEHHOTO JUIsl pab0TOaTels WU KIMEHTA, 32 UCKIIOYEHUEM CIIETYIOIINX JIULL

¢ JIML, TUCbMEHHO YIIOJIHOMOYEHHBIX KIMEHTOM;

¢ cyna, apOuTpaXHOTO MITH TPETEHCKOTO Cy/Ia.

Muenne OneHnmka AelCTBUTENHFHO TOJBKO Ha JaTy OleHKH. /lata onleHku omnpexaenena Ha 25
nexadps 2015 r. OueHmuK He MPUHUMAET Ha ce0sl HUKaKOH OTBETCTBEHHOCTH 32 U3MEHEHHE COCTO-
SAHUS OOBEKTOB, a TAK)XKE IOJIUTUYECKUX, SKOHOMUUECKUX, IOPUANUECKUX U MHBIX (AKTOPOB, KOTO-
pbl€ MOT'YT BO3HUKHYTb IIOCJI€ ATOW JIaThl U MOBJUATH Ha PIHOYHYIO CUTYAIUIO, a, CJIEJOBATEIbHO, U
Ha PbIHOYHYIO CTOMMOCTbh OOBEKTA.

4. OHEHUBAEMBIE ITPABA HA OB BEKT OLHEHKH

OreHka MpoBOAMIACH JIJIsl TTpaB COOCTBEHHOCTH Ha OOBEKT OIICHKH.

[Ton mpaBom coOcTBeHHOCTH B coO0TBETCTBUU €O CT. 209 'K P® nonumaercs cienyrouee:

1. CoOcTBEeHHHMKY MPUHAICKAT TPaBa BIIAJACHUS, MTOJIb30BAHUS U PACTIOPSDKEHUS CBOMM UMY-
IIECTBOM.

2. CoOCTBEHHMK BIIPaBE MO0 CBOEMY YCMOTPEHHUIO COBEPIIATh B OTHOIIEHUHU MPHUHAIJIEKAIIETO
€My UMYIIIeCTBa JII00bIe IEHCTBHA, HE MTPOTUBOPEYAIlle 3aKOHY U MHBIM TIPAaBOBBIM aKTaM M He Hapy-
IIAOIIHE TTPaBa U OXpaHsSEMble 3aKOHOM HHTEPECHI APYTHX JIMI, B TOM YUCIIE OTIY)KIAaTh CBOE UMY-
IIECTBO B COOCTBEHHOCTH JPYTUM JIMIIaM, TepeiaBaTh MM, OCTaBasiCh COOCTBEHHUKOM, IpaBa BIajie-
HUS, TIOJIB30BAaHUSI U PACIIOPSHKCHUST UMYIIECTBOM, OTJaBaTh UMYIIECTBO B 3aJIOT U OOPEMEHSTH €T
JPYTUMHU CIIOCOOAaMHU, PACTIOPSKATHCS UM MHBIM 00pa3oM.

3. Bnanenue, monp30BaHue U pacIopsHKEHUE 3eMJICH, IPYTUMH MIPUPOIHBIMU PECYPCaMU B TOM
Mepe, B Kakoi uX 00OpOT JOIYCKAaeTCsl 3aKOHOM, OCYHIECTBIISIIOTCS MX COOCTBEHHHMKAaMU CBOOOJIHO,
€CJIM 3TO HEe HAHOCHUT yllepOa OKpyXKarollei cpelie U He HapyllaeT MMpaB U 3aKOHHBIX UHTEPECOB JIPY-
THX JIAIL.

B 3agauy Hacrosiero oryeta He BXOJWIO MPOBEIECHUE IOPUANUYECKOI IKCIIEPTU3hI PABOYCTa-
HaBJIMBAIOIINX JIOKYMEHTOB Ha OOBEKT OIECHKH.

[Ipu onpeneneHnn CTOMMOCTH 00bEKTa OLEHKH OLIEHIIUK HCXOIUI U3 CIEAYIOIIEro:

1) moxymenTsl, npencraBieHHble COOCTBEHHUKOM, SIBJISIFOTCS TTOJTHHHBIMU;

2) paBO COOCTBEHHOCTH WJIM MHBIE IIPaBa Ha OI[EHUBAEMbI 0OBEKT O(OPMIIEHBI U OTPAKEHBI
B COOTBETCTBYIOIIUX JTOKYMEHTAX;

3) y CTOpPOH HPEIIECTBYIOIIUX CIENOK C OLEHUBAEMbIM OOBEKTOM (Y4aCTHHKOB LIEOYKU IO
OTYYXJICHHIO 00BEKTa) HET OCHOBAHUM Il IPU3HAHUS CIICJIOK HEICHCTBUTEIIbHBIMH.

Ha nepBom stamne padotsl OnieHuBaercs naket akuuii B pazmepe 100% VK.
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N Homunanbsnas cToun-
HanmenoBanue nokasareis KoauuecTBo akumii . Hoas B YK
MOCTBH aKIui, pyo.

VY cTaBHBIA KaluTall, BCETO

3A0 «TpacToBble HHBECTUIHHU- 1% 25000 2 500 000 25%

3A0 «TpacToBbIe HBECTUIHN-2) 25 000 2 500 000 25%

3A0 «TpacToBbIe HBECTUIHN-3) 25 000 2 500 000 25%

3A0 «He3aBucuMbIC HHBECTHIIAN 25000 2 500 000 25%
AKUIMOHEPBI

[TonHoe dupmMeHHOE HAaUMEHOBAaHHE: 3aKpbvimoe akyuoHepHoe oouiecmeo "'Tpacmoevie un-
eecmuyuu-1"

Coxpamennoe pupmennoe HaumeHoBanwue: 340 "Tpacmosvie uneecmuyuu-1""
Mecro naxoxaenusi: 127083, 2. Mockea, yn. Macnoexka Bepxuas, 0. 28, kopn. 2
WHH: 7714819983 OI'PH: 1107746837714

[TostHOE (MpPMEHHOE HAUMEHOBAHWE: 3AKpbimoe aKuyuonepuoe oouiecmeo "Tpacmosvie un-
eecmuyuu-2""

Coxkpaiennoe pupmennoe HaumeHnoBanue: 340 "Tpacmosvie uneecmuyuu-2""
Mecro naxoxaenusi: 127083, . Mockea, yn. Macnoexka Bepxuas, 0. 28, kopn. 2
WNHH: 7714819990 OI'PH: 1107746837725

ITonHOE (hupMeHHOE HauMEHOBaHUE: 3aKpwvimoe akyuonepuoe oouiecmeo "Tpacmoesvie un-
eecmuuyuu-3"'

Coxpamiennoe pupmennoe HanmenoBanue: 340 "Tpacmosvie uneecmuyuu-3"'

Mecto naxoxnenus: 127083, e. Mockea, yn. Macnoeéka Bepxuas, o. 28, kopn. 2

WHH: 7714820139 OI'PH: 1107746843588

[TonHOE (QupMEeHHOE HauMeHOBaHHE: 3akpwvimoe akyuonepnoe obdujecmeo ''Hezasucumole
uneecmuyuu"’

Coxkpamennoe ¢pupmennoe HaumeHnoBanue: 340 ""Hezasucumole uneecmuyuu'’

Mecro naxoxaenus: 123100, 2. Mockea, ynuya Cepzesa Makeega, 0.13

WHH: 77030749124 OI'PH: 1117746597572

5. ACTOYHUKHN UH®OPMAIINHU U ITIOJTHOTA UCCJIEJOBAHMUSA

ITouck u c6op nHpopMaMK AT TPOBEACHUS HACTOALIEH PabOThI OCYIIECTBISIICS MO CaMbIM
pa3HOOOpa3HBIM KaHajaM ¢ TPUBJICYCHUEM PA3IMUYHBIX HICTOYHUKOB TAaHHBIX.
HcTounnku MHPOpPMALIUK, UCTIONB30BaHHBIE B HACTOAIIECH paboTe, MOKHO CIPYNIIHPOBATH 110
CJIEIYIOLIUM KAaTETOpUsIM:
¢ uHdopMaIys, MOJy4YeHHas OT 3aKa3uyMKa, YCTaHABIHMBAIOIIAS KOJMYECTBEHHBIE M Kaye-
CTBEHHBIE XapaKTEPUCTUKH OOBEKTa OLICHKH;
¢ uHdopMalys 06 YKOHOMHUECKOM pa3BUTHU Poccru, 0 COCTOSHUM CTPOUTEIHHOTO PHIHKA;
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¢ uHdopMaIys, MosydeHHas ¢ GOHIOBOTO PhIHKA U OT WH(GOPMAIMOHHBIX areHTCTB IO Iie-
HaM Ha PbIHKaX HEeJBUKMMOCTH, MALIIMH U 000PYAOBaHHUS, CTPOUTEIHHOM PBHIHKE.

5.1. Nudopmarnus, momydeHHas OT 3aKa3uuKa, YCTAHABJIMBAIOIIAS KOJIMYECTBEHHBIC M Kaue-
CTBEHHBIE XapaKTEPUCTUKU OOBEKTA OLICHKHU.

Byxraarepckas orueTrHocTh 3A0 «PILI»

I'omosoii otuetr 3AO «PITJI» 3a 2014 rox;

“Byxranrepckuii 6ananc” Ha 31.12.2014 roga;

“Otuer 0 puHaHCOBBIX pe3dynbTarax’ 3a 2014 rox;

«OT4eT 0 IBMKEHUH JICHEKHBIX CPEACTBY 3a stTHBapb-1eKa0pb 2014 r.;

«OtyeT 00 UBMEHEHUX KaluTajiay 3a sstHBapb-aexaops 2014 r.;

«[losicuenust k OyxranTepckoMy OanaHcy U OTYETY O (PMHAHCOBBIX pe3ynbTarax» 3a 2014 rog;
[TosicauTenpHas 3aMMcKa K roIoBoM Oyxrantepckoit ordetHocTH 3a 2014 rox 3A0 «PT11»;
“Byxranrepckuii 6amanc” Ha 30.09.2015 rona;

“Otuer o0 puHaHCOBBIX pe3ynbTarax’’ 3a 1-3 kBapran 2015 rox;

O6opoTHO-CcanmbI0Basi BEIOMOCTh 3a STHBapb-HOsI0ph 2015 rona,;

Byxraarepckas orueTHocTh 3A0 «UK «PIII-Pazanb»
“byxrantepckuii 6ananc” Ha 31.12.2014 rona;

“Oruer 0 punaHCOBBIX pesynbrarax’’ 3a 2014 rox;

«OTYeT 0 IBMKEHUU JICHEKHBIX CPEACTBY» 3a sTHBaph-Aekaops 2014 1.;
«OTt4er 00 U3MEHEHUSAX KaluTana» 3a sHBapb-aekadps 2014 r.;
«[losicHenust k OyxranTepckoMy OalaHCy U OTYETY O (PMHAHCOBBIX pe3yJibTaTaxy;
«lToscuenust k rogoBoii orueTHOCTH 3a 2014 TOIY;

Aynutopckoe 3akmoueHne AC «PLIb-/lenosas IlepcnexktuBa» 3a 2014 rox;
“Byxranrepckuii 6amanc” Ha 30.09.2015 rona;

“Oruer o puHaHCOBBIX pe3ynbTarax’ 3a 1-3 kBapran 2015 rona,

CrpaBka o 3aiimax.

5.2. Uudopmarust 06 5KOHOMHUYECKOM pa3BUTUU Poccru, O COCTOSITHUM PETHOHAIBHOTO PhIHKA
HEJBM)KUMOCTH.

WNndopmanusa 06 sxoHOMHUecKoM pa3BuTuu Poccum Oblia noiydena u3 Poccuiickoro cratu-
cTHYecKoro exeroanuka (3a 2014 rox), opunumanbHoro usnanus ['ockomcrara Poccun, cOopHuka
«Poccus B mudppax» 'ockomcrara ¢ 2009 mo 2015 rT. ¥ U3 MEPUOANIECKUX IKOHOMHUUECCKUX H3JaHUH.
bruta ucnonp3zoBana uHdopmanus 06 UuTOorax ColMaIbHO-3KOHOMHYECKOro pa3Butus Pd, noaroros-
neHHass MUHUCTEPCTBOM SKOHOMHUYECKOTO pa3BuTus Poccuiickoit deneparnuu u omyOTMKOBaHHAS Ha
ourmanpHOM caiite (Www.economy.gov.ru), LlearpansabiMm bankom P® (www.cbr.ru). Hcmons3o-
Basack mHpopmarus aHamutudeckux areHTcTB: AK&M, PocbusznecKoncantunr u np.  OueHmuk
HCIIOJIb30BaJl TAKXKE aHAIUTUYECKUE MaTepHalIbl )KypHaIoB “OkcrepT”’ U “PbrIHOK 1IeHHBIX Oymar”.

beimo mpoBeneno uccnenoBanue Poccuiickoro ¢oHAOBOTO phIHKA JJISI TIOMCKA BO3MOXKHBIX
OTpacJIeBbIX aHAJOroB. B xone uccienoBanusi ObLIM MPOAHAIU3UPOBAHBI TaKHEe UCTOYHUKU HHEDOP-
Manuu, kak exxenneBHbie Oromuierenn PUA «PocbusznecKouncantuary, UA «AK&M», UA «Dunmap-
KET», COJep’Kallhe TEeKyllhe KOTHPOBKHM LEHHBIX Oymar Ha BceX (OHIOBBIX IUIOIIAJKaX Topoja
MOoCKBBI, peTHOHATBHBIX (DOHIOBBIX OMPkax U BHEOUPIKEBBIX PHIHKAX.

Taxxe ObLTM MCHOIB30BaHBl PETPOCIIEKTUBHBIEC JAHHBIE 110 UTOraM KOHKYPCOB, OCYIIECTBIIS-
€MBIX MEXPETrHOHAJIIBHBIMUA OTAeNeHUsAMU PocumyniectBa. bbui mpoaHanm3upoOBaHbl PE3yJbTATHI
IpoJak TaKeTOB akUui, omyOnukoBaHHble B MHpopmannoHHoM OroiieteHe «l ocyaapcTBEHHOE
uMytecTBoy» (Bce Boimycku 3a 2011 rox, 2012 rox u 2013-2014 ropx).
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5.3. JIns mepeoueHKH OCHOBHBIX CPEACTB MCIoONb30BaHa MH(opmaius, momydeHHas OT WH-
(OpMaLIMOHHBIX areHTCTB O IIeHAaX Ha PHIHKAX PHIHKE MAIIUH U 000PYIOBaHUS, PHIHKE HEJABHKUMO-
CTH.

6. OCHOBHBIE TEPMHWHBbI U1 OITPEIEJIEHUSL

OcHoOBHbBIE TEePMHUHBI U ONpe/ieIeHUs.

Hcnonp3yemasi TEpMUHOJIOTHSI IPUMEHSIETCSI B COOTBETCTBUH ¢ TpeboBaHmsiMu DenepanbHOTO
3akoHa «O0 oueHouHOH nesTenbHOCTH B Poccuiickoit @enepanuun» ot 29.07.1998 r. Nel35 — @3 u
®enepanbhbix ctanaapToB oueHku: ®CO Nel, ®CO Ne2, ®CO Ne3, yrepxaeHHbIx IIpuxazamu
Munskonompassutust Poccun ot 20.05.2015 1. NeNe 297, 298, 299 (coorBerctBeHHO) 1 DCO Nel,
yrBepxaeHHoro [Ipukazom Munskonompassutust Poccun ot 01.06.2015 r. Ne 326 (cooTBETCTBEHHO),
TaK)K€ B COOTBETCTBUU ¢ MexayHapoaHbIM cTannapToM ¢unHancoBoit otuetHocTH (IFRS) 13 "Onenka
CIIpaBEUIMBOM CTOUMOCTH".

B nanHoM pasnene naroTcs onpeesieHus UCIOJIb3yeMbIX TEPMUHOB U ONPEEICHUN, HHOE TOJI-
KOBaHHME KOTOPBIX B paMKax Hacrtosmiero Oryera HEBO3MOKHO.

[Ipu ocyiecTBIEHNN OLIEHOYHOM AESITEIIbHOCTA UCTIOIB3YIOTCS CIIECIYIONINE BUIBI CTOMMOCTH
00BEKTAa OLICHKU:

pPBIHOYHASI CTOUMOCTh

HHBECTUIIMOHHAS CTOMMOCTE;

JINKBUJIAIIIOHHAS CTOMMOCTD;

Ka/JacTpoBasi CTOMMOCTb.

JlaHHBIN TIepedYeHb HE SBIAETCS MCUYEpNbIBAOMIMM. OIEHIIUK BIPABE HCIOIB30BaTh IPYrUe
BHJIbI CTOUMOCTH B COOTBETCTBHM C JIEUCTBYIOIIMM 3aKOHOAATENIbCTBOM Poccuiickoit denepanuu, a
TaK)K€ MEKTyHAPOJIHBIMU CTaHIAPTaMH OIICHKHU.

[ToHsATHS PHIHOYHON M KaJAacTPOBOW CTOMMOCTH ycTaHOBJIEHbI dDeepanbHbIM 3aKOHOM OT 29
utoiia 1998 roga Ne 135-D3 «O06 oneHouHOM nesTeabHOCTH B Poccuiickoit Denepannmy.

CtonMocTh 00b€eKTa OLIEHKH — ATO HanboJiee BEpOsTHAS pacyeTHas BEJIMYMHA, ONpEIeICHHAs
Ha JIaTy OIIEHKH B COOTBETCTBUU C BHIOPAHHBIM BHUJIOM CTOMMOCTH coTjiacHO TpeboBaHusM Denepanb-
Horo crangapta oneHku «llenb onenku u Buab croumoctd (OCO Ne 2)». (T1.5 @CO-1).

HNuBecTHIIMOHHAS CTOUMOCTH - 9TO CTOMMOCTD 00BbeKTa OLIEHKH
JUTS KOHKPETHOTO JIMIIA WIJIM TPYIIIBI JIUI] PYU YCTAaHOBJIECHHBIX JAHHBIM JUIIOM (JTUI[aMU) WHBECTHUI[H-
OHHBIX IEJIAX HCIOIL30BaHUS 00BEKTA OI[CHKH.

[Ipu onpenenenny UHBECTUITMOHHOW CTOMMOCTH B OTJIMYUE OT OTMPEJIEICHHUS PHIHOYHON CTOU-
MOCTH y4€T BO3MOXKHOCTH OTUY>KJICHHSI TI0 MHBECTUIIMOHHON CTOMMOCTH Ha OTKPBITOM PBIHKE HE 0051-
3aTesieH. IHBECTUIIMOHHAS CTOMMOCTh MOXKET MCIIOJIB30BAThCA Il n3MepeHus 3 PEeKTUBHOCTH HHBE-
crunuid. (.7 @CO-2).

JIMKBHIAUMOHHASI CTOMMOCTh — OTO pacyeTHasl BEIMUWHA, OTpaKkarolas Hauboyee BeposT-
HYIO IIEHY, 110 KOTOPOH JaHHBIA OOBEKT OIEHKH MOXKET ObITh OTUYXK/IEH 3a CPOK IKCIIO3UIIUHA 00BE K-
Ta OIICHKHM, MEHBIIINH THUITUYHOTO CPOKAa AKCIO3UIIMU JIJI1 PHIHOYHBIX YCJIOBHU, B YCJIOBHSX, KOTa
MPO/IaBeIl BRIHYXKJIEH COBEPIIUTH CACIKY MO OTUYKJICHUIO HMYIIECTBA.

[Ipu ompeneneHuy JUKBUIAAIMOHHOW CTOMMOCTH B OTJIWYHE OT OMNpPEICICHUS PBHIHOYHOMN
CTOMMOCTH YYUTHIBACTCSl BIMSHHUE YPE3BBIYAHHBIX OOCTOSTENIBCTB, BRIHYXIAIOMIUX MPOJIAaBIa TP O-
JaBaTh OOBEKT OLEHKH HA YCIOBHSX, HE COOTBETCTBYIONMUX PeIHOYHBIM. (I1.8 ®CO-2)
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[Ipu ompeneneHny KagacTPOBOH CTOMMOCTH O0OBECKTAa OIEHKU OMPEACISETCS METOJAaMU Mac-
COBOM OLICHKH PBIHOYHASI CTOMMOCTb, YCTAHOBJICHHAsA M YTBEPKJICHHAS B COOTBETCTBUU C 3aKOHOJa-
TEJIbCTBOM, PETYIUPYIOIIUM ITPOBEICHHUE KalaCTPOBOW OLICHKH.

Ot4er 00 oleHKe NIpECTaBIAET COOOM TOKYMEHT, COAEPXKALIUNA CBEACHUS JO0Ka3aTeIbCTBEH-
HOT'O 3HAYEHUS, COCTABJICHHBIM B COOTBETCTBHH C 3aKOHOAATeNbCcTBOM Poccuiickoit ®@enepanuu 06
OLICHOYHOM JAESTEIbHOCTH, B TOM 4Kciie HacTosMUM PDenepanbHbIM CTaHIAPTOM OLIEHKH, HOPMaTH B-
HBIMHU TIPABOBBIMH aKTaMHU YIOJTHOMOYEHHOTO (eIepaIbHOr0 OpraHa, OCyIIeCTBISIOMEro (yHKIUHU 110
HOPMAaTUBHO-IIPAaBOBOMY PETYJIMPOBAHUIO OLICHOYHOM JI€ATEIbHOCTH, a TAK)XKE CTaHJapTaMH U MpPaBU-
JaMH OLIEHOYHOM JeATEIbHOCTH, YCTAHOBJIEHHBIMU CaMOPEryJIMPYEMOIl OpraHu3alnuel OLEHILUKOB,
YJICHOM KOTOPOM SIBJISIETCS OLEHIMK, moaroroBuBmuii oryet. (I1.3 ®CO-3).

IMoaxoa K omeHKe — 3TO COBOKYIMHOCTh METO/IOB OIIEHKH, OObEITMHEHHBIX OOIIeH METO0J10-
THUEN.

MeTtoa npoBeieHnsi 00BEKTa OLIEHKH — ATO MOCJIEA0BATEIBHOCTD MPOIIEAYP, MO3BOJISAIONIAS Ha
OCHOBE CYIIECTBEHHOMH I JAaHHOTO METO0J]1a HH(POPMAIIMH OIPEICIIUTh CTOUMOCTh OOBEKTOB B paM-
Kax OJIHOTI'O UX MOAXO0IOB.

Ilogxombl K OLICHKE:

3aTpaTHbIil MOAX0J — COBOKYIMHOCTh METOJIOB OIIEHKM CTOMMOCTH OOBEKTa OLIEHKH, OCHO-
BaHHBIX Ha OMNPEIEICHUHU 3aTpaT, HEOOXOAMMBIX JJII BOCIPOM3BOJICTBA JUOO 3aMEIICHUs 00BEKTa
OIICHKH C Y4E€TOM M3HOCA U YCTapeBaHUMU.

3aTparaMu Ha BOCIPOU3BOJICTBO SIBJISIOTCS 3aTpaThl, HEOOXOAUMBIC NIJISi CO3JAHUS TOYHOU
KOIMUHU O0BEKTa OIEHKH. 3aTpaTaMu Ha 3aMelleHrne O0OBbEKTa OIICHKU SIBJISIFOTCS 3aTpaThl, HEOOXOIH-
MBI€ IS CO3/IaHus 00bEKTa, HMEIONIETO COIIOCTABUMBIE MOJIE3HBIE CBOMCTBA.

CpaBHUTE/ILHBIN MOAX0 — COBOKYITHOCTh METOJIOB OIIEHKH, OCHOBAaHHBIX Ha TOJYyYECHUU
CTOMMOCTH O0BEKTa OIICHKU ITyTEM CPaBHEHHS OIICHUBAEMOTO 00BEKTa C 00hEKTaMU-aHAJIOTaMH.

O0beKkT-aHAT0T — 00BEKT, CXOJHBIN 00BEKTY OIIEHKH MO0 OCHOBHBIM SKOHOMHUYECKUM, MaTe-

pHUANbHBIM, TEXHUYECKUM U IPYTUM XapaKTepUCTHUKaM, onpeaensonum ero crouMocts. (I1.10 @CO-
1).

JloX0aHbIH MOAX0 — COBOKYITHOCTh METOJIOB OIIEHKH, OCHOBAaHHBIX Ha ONPEJEICHUN OXKH1a-
€MBIX JI0XOJI0B OT HCIOJIb30BaHUS O0BEKTA OLIEHKH.

Metoa oumeHKH — IOCIEA0BATEIbHOCTh MPOLEAYD, MO3BOJISIONIAsl HA OCHOBE CYIIECTBEHHOM
JUIsL TAaHHOTO MeTo/a MH(GOpMalluu ONpeAeNUuTh CTOMMOCTh OOBEKTa OLIEHKH B pamMKax OJHOIO U3
MOJIXOJIOB K OLIEHKE.

JlaTa onpenesieHUs CTOMMOCTH 00beKTa OLEHKHU (1aTa MpoBeleHHs] OLEHKH, 1aTa OLleH-
KH) — 3TO J1aTa, [0 COCTOSIHUIO Ha KOTOPYIO OIpe/ieieHa CTOMMOCTh 00bekTa oreHkH. (I1.8. ®CO-1)

Ilena — nenexxHasi cymma, 3ampaliuBaemasi, peajaraeMas, Win yrjiaunBaeMasi y4aCTHUKaMU
B PE3YJITATE COBEPIICHHON WJIN MTPEATIONAraeMOU CIIEIKH.

Cpok 3kcno3unuu o0beKTa OIEHKH PACCUMTHIBAECTCS C JIaThl MPEACTABIECHUS HAa OTKPBITHIN
pBIHOK (TyOsinyHas odepTta) 00bEKTa OLIEHKH /10 1aThl COBEPILIEHUS CIEIKU C HUM.

HToroBasi BeJINUMHA CTOMMOCTH — CTOMMOCTh OOBEKTa OI[EHKH, paCCUUTaHHAs MPU HCIIOIb-
30BaHHUM TOAXOJOB K OIEHKE W OOOCHOBAHHOTO OIICHIIMKOM COTJIACOBaHUS (000OIIEHNs) pe3ynbTa-
TOB, TMOJIyYEHHBIX B paMKaxX MPUMEHEHHUS Pa3IMYHbIX MOAX00B K oreHke. (1.6 ®CO-1).

JlomymeHue — IpearnoaokKeHne, IPUHIMaeMoe Kak BEpHOE M Kacaroleecs: (pakToB, yCIOBUHN
WIN 00CTOSITENbCTB, CBA3aHHBIX ¢ O0BEKTOM OLIEHKH MJIM MOJXO0/JaMH K OLIEHKE, KOTOpPbIE HE TPEOYIOT
IPOBEPKH OILIEHIIIMKOM B mporiecce omnenku. (I1.9 ®CO-1)

BanancoBasi CTOMMOCTB — CTOMMOCTb OCHOBHBIX CPEJICTB Ha HA4ajlo M KOHEIl KaXJI0ro roja,
ornpeeneHHas 0aJaHCOBBIM METOAOM IO JAHHBIM OYyXTaJTEepCKOro y4yera O HalIWYMM U JBY)KEHUHU
OCHOBHBIX Cpe/cTB. banaHcoBas cTOMMOCTh MpeACTaBIsET, KaKk MPaBUIIO, CMELIIAHHYIO OLEHKY OCHOB-
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HBIX CPEJICTB, T. K. YaCTh MHBEHTAPHBIX OOBEKTOB YHCIHUTCS Ha OanaHcax 1Mo BOCCTAHOBUTEIBHOM CTO-
UMOCTH Ha MOMEHT IIOCJICIHEH TEePEOICHKH, a OCHOBHBIC (DOH/IBI, BBEJICHHBIC B MOCIIEIYIOLINE TOMIbI,
YUYTEHBI 110 ITOJIHOW IIEpPBOHAYAIbHON CTOUMOCTH.

AKIMS — YMHCCHOHHAS IIeHHas Oymara, 3aKperuisionias 00s3aTeIbCTBEHHBIE MTpaBa aKIMOHE-
POB I10 OTHOIIEHHUIO K OOIIECTBY.

Opranuzamus-anasior (cr.10.1 ®CO-8):

a) OpraHu3aIus, OCYIECTBISIONIAs JeSITEIBHOCTD B TOW )K€ OTPaciy, YTO U OpraHn3alus, Be-
nyiasi Ou3Hec;

0) opranu3anys, CXoAHas C OpraHu3anueil, On3HeC KOTOPOI OIIEHUBACTCS, C TOUYKH 3PEHHS KO-
JMYECTBEHHBIX M KAYECTBEHHBIX XapaKTEPUCTHUK, BIUSAIONINX HA CTOUMOCTh OOBEKTA OLIEHKH.

Be3puckoBasi ctaBka — MPOLIEHTHAs CTaBKa 110 MHBECTULIMSAM C HAaWMEHBUIMM PHCKOM, T.€.
MUHUMAJIbHBIN J10XOJ, KOTOPBHI HMHBECTOP MOXET IOJIyYUTh HA CBOM KamuWTall, BKJIaJbIBas €ro B
HauooJee TMKBUIHBIE AKTHUBBI.

JAMcKOHTHPOBaHUE — TIPOLIECC MepecyeTa OyAyIIell CTOMMOCTH KaluTajla B HACTOAILYIO WU
npeoOpa3oBaHKE B TEKYIYI0 CTOUMOCTb OyIyIIMX JCHEKHBIX TTOTOKOB (JIOXOJ0B M PacX0/I0B).

CraBka IMCKOHTa (IMCKOHTHPOBAHUS) — IIPOLIEHTHAs CTaBKa, UCIIOJIb3yeMasl JUIsl puBe/e-
HUS OKUJAeMbIX OyIylIUMX JOXO0/0B (pacXo0B) K TEKYILEH CTOUMOCTH.

IIpemust 32 KOHTPOJIb — CTOUMOCTHOE BBIPQ)KEHHUE IIPEUMYILECTBA, CBA3aHHOIO C BJIAJCHUEM
KOHTPOJIbHBIM IAakeTOM akiuil. OHa OTpakaeT JONOJHUTENIbHbIE BO3MOKHOCTH KOHTPOJIS HaJ Mpea-
HOPUSITHEM 10 CPABHEHUIO C BJIaICHUEM MUHOPUTAPHBIM [1AKETOM.

CpeHsis IpeMusi 3a KOHTPOJIb KoteGnercst B pegenax 25-40%1.

CkuakKa 32 HEKOHTPOJIbHBINH XapaKkTep — BEeJIMYMHA, HA KOTOPYIO YMEHBIIAETCS CTOMMOCTh
OILICHMBAEMOM J0JM MakeTa (B oOIIed CTOMMOCTH MakeTa aKUMW MPEeAnpUATHs) C YUETOM €€ HEKOH-
TPOJBHOTO Xapakrepa. OHa sIBIsS€TCS MPOU3BOJHOW OT IMPEMUHU 3a KOHTPOJIb M PACCUMTHIBAECTCS IO
dbopmyre:

Cxuaka=1-1/(1+ IIpemust 3a KOHTPOJIb)

CpenHsisi BeMUYMHA CKUJIKM 32 HEKOHTPOJIbHBIN XapaKkTep MakeTa akiui Koyiebsercs B mpeje-
max 21-31%”.

Cxuaka 3a HelOCTATOYHYIO JHMKBHIHOCTH — BEJIIMYMHA, HA KOTOPYKO yYMEHBIIAeTCs CTOU-
MOCTb OLIEHMBAaE€MOr0 NaKeTa akUWW JUIsl OTPakeHUs HEJOCTATOYHOM JIMKBUAHOCTH aKUUU (HEBO3-
MO>KHOCTH UX OBICTPOTO OTUYK/I€HHUSI HA CBOOOJIHOM PBIHKE).

B kuure «[locobue 1o oreHKe OH3HECa»” Ha cTpaHule 264 mpUBOIUTCS 3HAUEHHUE CKUIKU Ha
HEJI0OCTAaTOYHYIO JIMKBHIHOCTh MaKeTa akiui B pazmepe ot 35% mo 50% ot ol1ieit cToMMOCTH TTakeTa
aKIMH.

B knure OBanca ®@psnka Y. u bumona /[pBuaa M.! Ha cTpaHulle 224 B KaueCTBE CPEIHETO
3HAYCHUsI CKUJKU Ha HEJOCTATOYHYIO JIMKBUIHOCTH MpHBOAUTCS 3HadyeHue 35%. Ha crpanune 226
IpeJICTaBIeHa CKUJKAa HAa HEJOCTaTOUHYIO JJUKBUIHOCTD JUIsl KOHTPOJIBHOTO MAaKeTa akiuui B pa3mepe
5-15%.

OueHIMKH -- CIIEIUATUCTBI, padOTaroIIMe B 00JaCTH YKOHOMHUKH, CBSA3aHHOM C MPOBEICHUEM
OILICHKH MMYILECTBA M COCTABJIEHHEM COOTBETCTBYIOUIEH oTUeTHOM HokyMeHTanuu (MexayHapoHbie
CTaHapThl OLIeHKH «OO0II1e MOHATUS U IPUHLHUIIBI OLEHKUY).

HemaTtepuanbHble akTUBBI — B [ paxknanckoM koaekce PO onpeneneHne «HemaTepruaibHbIX
AKTUBOB)» OTCYTCTBYET.

! Dpanc @pouk Y., bumon J[3Bug M. «OueHka kKoMIaHui Ipy CIUSAHUIX U nornamenusx: Coznanue
CTOMMOCTHU B YAaCTHBIX KoMOaHusix», -M.: Anbnuna [IOAOnumep, 2004. — ctp. 221.

2 Yacr Tomac JI., HOxouc [xedbpu 1. «Ilocobue mo omenke OusHeca», -M.:. OAO «KBuHTO-
Kouncantuunry, 2003, ctp. 580
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HemarepuanbHble aKTHBBI - aKTHBBI, KOTOPbIE HE UMEIOT MaTepHalIbHO-BEIIECTBEHHOH (OPMBI,
HPOSIBIIAIOT ce0si CBOMMHU 3KOHOMUYECKHMHU CBOWCTBAMH, JAIOT BBITOJBI HX COOCTBEHHHKY (IIPaBO0O-
Ja/1aTeNto) U TEHEPUPYIOT JIs HETO 10XOAb! (BBIFO/IbI), B TOM YHCIIE:

1) uckirounTENBHBIE MTPaBa HA MHTEIUIEKTYaIbHYIO COOCTBEHHOCTD, a TaKKe MHbIE MpaBa (Ipa-
BO CJIEZIOBAaHUs, IIPAaBO JIOCTyIa U JAPYrue), OTHOCAIIMECS K MHTEIUIEKTYaJIbHOU JEATENbHOCTH B IIPO-
W3BO/ICTBEHHOM, HAYYHOH, TUTEPATyPHON U XyI0KECTBEHHON 00JIaCTsIX;

2) mpaBa, COCTaBIISIONINE COJEPIKAHUE IOTOBOPHBIX 0053aTENLCTB (JIOTOBOPOB, COTJIAIIICHHIA);

3) nenoBasi penyTanus.

(Ucrounuk:Crathbs 4 ®CO-11).

IleHOBOI MYJIbTHIJIMKATOP -- COOTHOIICHHUE MEXy CTOMMOCTBIO WIIH IIEHOW 00beKTa, aHa-
JIOTUYHOMY OOBEKTY OIEHKH, U €ro (PMHAHCOBBIMH, HKCILTyaTallMOHHBIMU, TEXHUYECKUMHU U UHBIMHU
XapaKTEPUCTUKAMH.

7. HASBHAYEHHUE OTYETA

OTtuer 00 OLIEHKE COJEPKUT HEOOXOAMMBIE MCXOJHBIE JAHHBIE U MPEIOCTABISACT 3aKa3uUKy
000CHOBaHKE TEKYIEH PHIHOYHONW CTOMMOCTH OOBEKTA OLICHKHU JJIsl LEJIH MPUHATHS YIPaBIE€HYECKUX
peLeHui.

8. XAPAKTEPUCTUKA OPTAHU3ALIUN

[MonHOE prpMeHHOE HAMMEHOBAHKHE B COOTBETCTBUH C 3aKkpbITOe aKIHOHEpHOE O00IIecTBO «PernoHanbHbIe IUIAT-
YcraBom HBIE JJOPOTU»
CokpailieHHOe pUPMEHHOE HAMMEHOBaHHE 3AO «PIT»
ITostHOE Ha3BaHUE HA AHTIIMIICKOM SI3BIKE «Regional Toll Roads»
Jara perucrpanuu 28 ¢espains 2011 rona
OCHOBHO¥ TOCYapCcTBEHHBIH PerucrpamoHHbIil HOMep 1115003000221
JHata npucsoenust OI'PH 28 ¢enpamnst 2012
Howmep CeunerenscTBa 0 BHeceHUH B EnnHbIi rocynap-
p LB s yAap 50 No 011169744
CTBEHHBIH PEECTP IOPUANYECKUX JIUI]
HanmeHoBaHNE pEeTHCTPUPYIONIETO OpraHa NOHC Poccrn Ne 14 mo MockoBckoit obmaactu
VHH 5003092111
Anpec mecta HaxoxaeHus O0mecTBa (FOpUINIEeCKHA 143397, r. Mockaa, 1. [Tepomaiickoe, oc. IlepBomaii-
anpec): ckoe, yi. llearpanbuas, a. 33, nomenienne 23

8.1. Oomas unpopmanus. Ucropus co3ganust

OcHOBHas EATEIBHOCTh 3aKpHITOTO aKIIMOHEPHOTO 001ecTBa «PernoHaibHbIe IIATHBIE JOPO-

TU» CBSI3aHA C KOHCYJbTUPOBAHHWEM IO BOMPOCAM OpPraHU3aIliH, CTPOHUTEIBCTBA U PEKOHCTPYKIIMH
MJIATHBIX aBTOMOOMIIBHBIX JIOPOT 0OIIET0 U HEOOIIEeT0 UCTI0Ib30BaHUS.

Ha naty ouenku OcHoBHBIM akTUBOM 3AO0 «PIIJI» sBmserca 100% naker akuuii 3A0 «1K

«PITI-Psa3anb», a Takke, MPU YCIOBUU 3aKIIOUYEHUSI COOTBETCTBYIOIIETO JOTOBOPA, UCKIIOUUTEIHHOE
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MpaBo Ha UCIIOJIb30BaHUE MOJIe3HON Mozenu no nateHTy PD Ne 98421 na teppuropun PO cpokxom 10
20 urons 2020 roaa.

8.2. YcraBHbIi KanuTajd. AKIIHOHEPbI

YeraBubiii kamutaa 3AO0 «PITI» 10 000 000 ([decsTb MUIUTHOHOB) pyOIIeit
KosuuecTBo akuuii 100 000 (Cto ThICSY) WITYK
Homunanbhasi croumMocth 1 00bikHOBeHHO# 0e3q0ky- 100 (Cro) pyOneit

MEHTAPHOI aKIUU

JlaTta rocynapcTBeHHOH perucrpa- rOCyIlapCTuBeHHbll/l perucTpanuoH- OBbem BLIMyCKa, py6.
107011 HbIil HOMep BBINyCKA
27 ampens 2011 . 1-01-75719-H 10 000
21 cents16ps 2012 r. 1-01-75719-H-001D 9990 000
HauMmeHoBaHue nokasareJis KoanuecTBo aknuid HOM“Ham’Hafl cron- Joas B YK
MOCTh aKIIHii, pyo.

VcTaBHBIA KaluTall, BCETO

3A0 «TpacToBbIC HHBECTUIHHU- 1% 25 000 2 500 000 25%
3A0 «TpacToBbIC HHBECTUIHH-2) 25000 2 500 000 25%
3A0 «TpacToBbIC HHBECTHITHU-3 25 000 2 500 000 25%
3A0 «He3aBrucuMBble MHBECTHIIN 25000 2 500 000 25%

8.3. Opransl ynpasjeHus

Opranamu ynpasnenus 3A0 «PI1/]» asasatorcs:

v’ Obuiee cobpaHue aKIIHOHEPOB;
v CoBeT IUPEKTOPOB;
v' TeHepalbHbIi TUPEKTOP (€AUHOIMIHBIN UCTIONHUTETbHBIN OpraH).

8.4. OcHOBHBIC BH/ABI YCTABHOM 1eSATEILHOCTH

OCHOBHBIMU BUIaMM JCATCIIbHOCTH O6H_ICCTB8. SIBJIAXOTCA:

KOHCYJIFTHPOBAHKE TI0 BOIPOCAM OPraHW3AIMH, CTPOHMTEIILCTBA U PEKOHCTPYKIMH TUIATHBIX aBTOMO-
OWIIBHBIX IOPOT OOIIIEro U HEOOIETO MOIb30BAHUS

pa3paboTKa METOJMYECKU M HOPMATHBHOW JIOKYMEHTAIIMH IO TUIATHBIM aBTOMOOWIIBHBIM JIOpOTaM
00I1Iero ¥ HEOOIIETO MMOJIH30BAHNS;

opraHuzanyst (PMHAHCHPOBAHKS CTPOUTENIHCTBA U PEKOHCTPYKIIUH TUIATHBIX aBTOMOOMIBHBIX JIOPOT 00-
IIEr0 ¥ HeoOIIero MoJb30BaHusl, Y4aCTKOB aBTOMOOMIIBHBIX JIOPOT OOILEro W HEeOOIIEro MoJib30BaHuUsI
(beneparbHOro, PErHOHATIBHOTO, MEXMYHHIIMITIATIBHOTO, MECTHOTO 3HAYCHHsI, YaCTHBIX aBTOMOOWJIBHBIX
Jopor OOIIIEero ¥ HeoOIIEero MOIb30BaHMS, A TAKKE SBISIOIIMXCS YACTHBIMH Y4aCTKaMU aBTOMOOHITBHBIX
JIOpOr OOIIIET0 ¥ HEeOOIIero Moib30BaHus (eleparbHOro, PETHOHATLHO0, MEKMYHHIIUNATBHOTO. MECT-
HOTO 3HAUEHHUS, YACTHBIX aBTOMOOMJIBHBIX IOPOT OOIIIEro M HeOOIIEero MoJIb30BaHus;

yIpaBJieHue HHOPACTPYKTYPHBIMU MPOCKTAMHU;

JIOBEPUTEIIHHOE YIIPaBICHUE Pe3yIbTaTaMi HHTEIUICKTYTbHOM JESITETIFHOCTH U FOPUIIMYECKUE YCITy-
rw;

opraHuzaiys (PUHAHCUPOBAHKUS TIPOIPAMM TOJITOTOBKKM HAYYHO-TEXHUUYESCKUX W TPOM3BOJICTBEHHBIX
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KaJIPOB TSl POCCUICKHX MPESIPUSATHIA M OpraHU3aIiii, OpraHu3ais (pMHaHCHPOBAHS COIMATBHBIX
Iporpamm;

opranu3arus oOMeHa TEXHOTIOTHSIMU MEXTy KOMMEPUSCKIME, HEKOMMEPYECKIMHU Y HaydHBIMH Op-
TaHU3ALMSAMH, TIATCHTHO-TMLIEH3UOHHAs padoTa M KOHCYJIBTHPOBAHKE B YKa3aHHOH cepe;

OITOBAst TOPrOBJIsl TPAHCIIOPTHBIMU CPEJICTBAMU U 000PYIOBAHHUEM;

Jnepcekast, OpokepeKast JeSTeNIbHOCTb U JESTENbHOCTD JIOBEPUTEIILHOTO YIIPABJICHUS HA PHIHKE 1IEH-
HBIX OyMmar;

BHEITHEOKOHOMUUECKAs] IEATEIIBHOCTD;

*  HCCIENOBAHUE KOHBIOHKTYPBI PBIHKY;

*  JIM3UHIOBAs JEATEIBHOCTD, HTHBECTULIMOHHAS IEATENBHOCTD, BKIIIOYas NHBECTHLOHHOE
ITAHUPOBAHKE, (PMHAHCOBO-XO3SIHCTBEHHBIN aHAIN3 ICATENIFHOCTH OpPraHU3allvid ¥ IPOEKTOB;

* OKa3aHWE MOCPETHUYECKUX, KOHCAJITHHIOBBIX, HAYYHO-TEXHUYECKHX, HHPOPMAIMOHHBIX U JPYTHX

BHJIOB YCIIYT;

¢  JICATCIIHOCTD I10 YIIPABJICHUIO IOPUANYCCKUMU JIMLIAMM

¢ JICATCIIBHOCTD I10 YIIPABJICHWIO XOJIAWHI ~~ KOMITAHHUAMU,
¢ IIOATrOTOBKA K IMPOAAKE, ITOKYIIKA 1 ITPOJaKa HCABMIKMMOI'O UMYILICCTBA:
¢ apeHja, caada BHACM HCABMIKMMOI'O MMYILICCTBA,

*  YIPaBJICHUE HEJIBUKUMBIM UMYILIECTBOM;

e OITOBAS M PO3HUYHAS TOPTOBJIS,
e MPOM3BOJCTBO, PEATH3AIIMSI TOBAPOB HAPOITHOTO TIOTPEOIICHHIS.
OO111eCTBO BITpaBe OCYIIECTBIIATH MHBIE BUJIBI ACSTEIILHOCTH, HE 3aNPEIICHHBIC 3aKOHOIATENTHCTBOM

Poccuiickoii @enepauum.

8.5. OcHoOBHBIE NOKA3aTEIH X03HCTBEHHOM HECATCJIBbHOCTH

WuBectuiimonHas aearenbHOCTh OOIIECTBa SBISETCS NPUOPUTETHBIM HampaBieHueM. VHBe-
ctunun OO1IecTBa NPEACTaBISIOT cO00M A0IrOCPOUHbIE U KPATKOCPOUHbIE (DMHAHCOBBIE BIIOKEHUS

KaluTaia B:

JI0JIEBOE y4aCTHE
BbIJIa4y 3aliIMOB
Pa3MEUICHUIO IETIO3UTOB.

OcCHOBHBIC ITOKa3aTEIIN q)HHaHCOBO-XOBﬂﬁCTBGHHOfI ACATCIIBHOCTH NPECACTABIICHBI B HUKECIIC-

TYIOIIEH TaOIuIle.
TriC.pyo.

HaumenoBanue noka3areJei 2011 2012 3 kB.2013 2013 2014 3 kB.2015
Banrora 6ananca 105 085 215 284 257 432 254 784 229 418 214 572
YucThbie aKTUBBI -7 198 212 561 209 619 205 520 172 981 156 921
BrIpyuka oT peanuzanuu TOBapoB, 0 8857 2120 2120 100 0
MIPOYKIHHU, padoT, yCIyT
CebecTonMOoCTh 0 0 0 0 0 0
Yucras npubbLTh - 7208 957 - 1755 -5 806 -32 538 -16 060

8.6. Onucanne HeMaTepUaJIbHBIX AKTHBOB

Hemartepunanbnbiii aktuB 3A0 «PII/I» -- uckIrOUMTENBPHOE NPABO HA MCIOJIb30BAaHUE IIO-
Je3HON MozenH (MCKIIOYUTENbHAs JIMLEH3Us1), OTHOCAIIeHCS K 00JacTh JIOPOKHOTO CTPOUTENIHCTBA
MOJIU(PHUIIMPOBAHHBIX MOCTOBBIX ITOAXO0JI0B, MOCTOBBIX

UCKYCCTBEHHBIX JOPOXKHBIX COOPYXKCHUH -
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MOJXO0/I0B U MOCTOBBIX COOPYKEHHM IUIATHBIX aBTOJOPOKHBIX ITyTENPOBOJAOB UEPE3 JKEJIE3HBIE 10PO-
T'H.

Onucanue none3noil modenu, B OTHOLIEHUU KOTOPOM NPEAOCTaBISIETCS HCKIIOUUTEIBHOE
IIPaBO IOJIb30BAHMUI:

Homep narenta 98421
MonuduumpoBaHHBIH MOCTOBOM MOJXO/A MJIATHOTO aBTOOPOKHOIO MyTENpo-
HaumenoBanue AuuIp A0 AP yrenp
BOJIa (BapHUaHTHI)
Howmep 3asiBku 2010129969
Jata nonauu 3asBKu 20.07.2010r.
. 10 mer, T.e. 70 20.07.2020r. (HO MOKeT OBITH MPOJICH HE OoJiee YeM Ha TPH
Cpok mpaBoBOil OXpaHbI
roja)
MoaudunmpoBaHHbI MOCTOBOM MOAXO0/ IJIATHOT'O aBTOJOPOAKHOIO IMyTENpO-
HaumenoBanue AuuIHp AXOA AP yrenp
BOJ1a (BapHaHTHI)
ABTODLL: Conpsxosa IOnus bopucosna, Eropos Hukura Cepreesuu, ['apytinn Muxaun
phl: BaneppeBuuy, Koctiouenko Mapuna MaprieHoBHa
ConpsixkoBa FOnus bopucosna, Eropos Hukura Cepreesuy, I'apytun Muxauni
[MarenTooOManarenu: P p p p Py

Banepperuuy, Koctiouenko Mapuna MapieHoBHa

http://www.fips.ru/cdfi/Fips2009.dll/CurrDoc?SessionKey=V1Q2AB4AWCOZSYNUQ97S&
GotoDoc=1&Query=1

B 2013 romy OOmiecTBO 3aKOHUMIIO CO3JIaHME HEMATEPHAIBHOTO aKTHBa (Hoy-xay) «Metonu-
yeckoe mocodue «IIpoekT CTpOUTENbCTBA TUIATHOTO aBTOJIOPOXKHOTO MYyTENpoBoAa (MocTa) oOIIero
TIOJTb30BAHMUSY.

Tadauua 8.6.1. Ilepeuens HMA, npeacraBiieHHbIX B 0yXraJITepCKOM yuyeTe

JlaTa MOCTAHOBKH HA BaiaHcoBasi CTOUMOCTb,
HemaTepuajbHble AKTHBBI
O0ajaHc pyo.
JloxyMeHTaIus MmyHKTa B3UMaHUsI TIaThl 17.02.2012 1449 152,54
MeTtomuueckoe mocooue Hpc')’eKT CTPOUTEJILCTBA IJIATHOTO 31.12.2013 118 833 284,80
ABTOIOPOXKHOTO IyTEMPOBO/IA
[Iporpammuoe obecnieuenue aus [1BIT 31.07.2013 1 640 000,00
Caiir 25.12.2011 150 000,00
HckimounTenbHast CyOIMIeH3Us 05.09.2011 52 128 390,82
HckmounTenbHast CyOIuieH3us 2 01.01.2013 56 567 475,90
HUroro 230 768 304,06

IIpaBo Ha McHONB30BaHUE TIOJE3HON MOJIEIN B COOTBETCTBUU C ITyHKTOM 2 cTatbu 1358 I'pax-
JTAHCKOT 0 Kojiekca P® BkitodaeT B ce0s: «... M3TOTOBJICHUE, TIPUMEHEHHE, MTPEUIOKEHNE O TIPOIaxKe,
npojaxxa, NHOE BBEIEHUE B IPAXJAHCKHI 000pOT MM XpaHEHUE JJIsl STUX IeNiel MPOoJayKTa, B KOTO-
POM HCIOJIb30BaHA NOJIE3HAS MOJIETD, . .. ).

IIpu 5TOM HCKIIIOUMTENbHAs JIMIIEH3USA TPEJICTaBlIseT COOOM MperoCTaBICHUE JIULEH3UATY
IpaBa MCIOJIB30BaHMS PE3yJIbTaTa MHTEUIEKTYAIbHOM JeATeNbHOCTH 0€3 COXpaHEHUs 3a JIMLEH3Ua-
pPOM IIpaBa BblIauu JMIEH3UHN ApyrumM aunam (moanyskr 1, m.1. cr. 1236 I'K POD).

Cy1iecTBeHHBIE YCIIOBHUS B OTHOIIEHHH 00beMa MpaB, MPEJOCTABISIEMBIX B paMKax 3aKII04aeMo-
ro JIMIIEH3MOHHOI'O J0rOBOpa Ha HCHOJb30BAHUE HMCKIIIOUMTEIBHOIO IpaBa Ha IMOJIE3HYIO MOJENb I10
nateHTy P Ne 98421:

Teppuropus ucnosb3oBanus - Poccuiickas @enepanusi.

Bun noroBopa - MCKITFOUNTENbHAS JTULEH3HSL.

Cpoxk nelictBus gorosopa - 10 20 utons 2020 r.
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OrpaHudeHus Ha UCII0JIb30BAHUE MTOJIE3HOW MOJENHN — CHELMAIBHBIX OTPAaHUYEHUHN 10 UCIIOIb-
30BaHUIO M0JIE3HON MOJEIH HE IPEAYCMOTPEHO.

[IpaBo Ha BeIgauy CYONUIICH3HI — 0€3 OrpaHUYEHUI.

OrpanuueHus, BbITEKalOIIME U3 TpeOOBaHUI 3aKa3uMKa:

B nepuon neicTBus JIMLIEH3MOHHOTO 10r0BOpa npeanonaraercs crpoutensctBo S0 (Ilsrunecs-
TH) IJIATHBIX IIYTENPOBOAOB C MCIIOJIb30BAHUEM IOJIE3HOM MOJENH B3aMEH MMEIOLUXCS KEIE3HO0-
POXHBIX TEpPEe3I0B B MECTax OOJIBIIOr0 aBTOMOOMIIBHOTO NMOTOKAa M MHTEHCHBHOTO JIBHKCHHS MOE3-
JI0B.

[IpaBoobagaTensiMu UCKIIOYUTENBHOTO IPaBa Ha MOJIE3HYI0 MOJIeNb 110 naTeHTy PO Ne98421,
sBisroTest ConpsikoBa FOnus bopucoBna, Eropos Hukura Cepreesuy, I'apyrun Muxaun Banepbesuuy,
Koctrouenko Mapuna MapieHoBHa.

[TatenToobnamarensmu 20 centsops 2011 roma 3aki0ueH JMIICH3UOHHBIN JIOTOBOP O TPEJO-
CTaBJICHHH HWCKJIIOYMTENBHOTO IpaBa Ha Tepputopuu PP Ha ncnoiab30BaHHME TOJE3HONW MOAETH IO
natenty P® Ne 98421 xommanuu JAVMHENKO KOPIIOPOUIIIH JIMMUTE] (Kump) cpokom 10 20
utons 2020 rona. JloroBop ObUI MOJaH Ha TOCYJApCTBEHHYIO perucrpauuto B PocrnareHT «16» urons
2012 roma (Bx. Ne 2012J114225). B cBoto ouepens, JAMHJEMKO KOPIIOPOUIIH JIUMHUTE]
3akimoyaer ¢ 3A0 «PernoHanbHBIC IUIATHBIE TOPOTHY JIMIEH3MOHHBIM JOTOBOP O TNPEIOCTABICHUU
UCKJTFOUUTENIFHOTO TpaBa Ha MCIOJIb30BAHME BHINICYKAa3aHHOW TTOJIE3HON MOJIENIM Ha TOH K€ TEPPHUTO-
PHUU U Ha TOT ke CPOK, TO ecTh 110 20 urong 2020 roaa.

Takum oOpa3om, mocie BCTyIJIeHUs B cuity AoroBopa ¢ 3A0O «PervoHanbHbIe TUIATHBIE TOPO-
I'H» TocienHuil Oyaer o0agaTh UCKIIOYUTEIHHBIM IPAaBOM Ha UCIIOJIB30BAHUE MOJIE3HON MOJEIH 1O
nateHTy P® Ne 98421 na teppuropun P® cpokom a0 20 uronst 2020 rona.
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Onucanue nMoJIe3HON MOJIeIIH.

MonudunupoBaHHbIE MOCTOBOM MOAXOJ K IMJIATHOMY aBTOJIOPOKHOMY MYTENPOBOAY, BKIIIO-
YarOLIUN y4aCTOK HACBIIHU 3€MIISTHOIO ITOJI0THA JOPOT'H, CIIY>KUT JUIs BbE3/1a Ha IIyTEIPOBOJ U ChE3/1a C
HEro TPAHCIOPTHBIX CPEACTB, OTIIMYAETCS TEM, YTO MOCTOBOM IOAXOJ COAEPKUT JONOIHUTEIbHBIN
YYaCTOK, IPUMBIKAIOIIMKA K ITPOJIETHOMY CTPOCHHIO ITyTENPOBOAQA, CIYKALIUM ISl pa3MEILICHUS TyHK-
Ta B3uMaHus 1iatsl (I1BII), BeIMOTHEHHBIN B BHUJIe y4acTKa HACBIM 3€MJISTHOTO MOJOTHA JOPOTH C
npoe3kel 4acThIo, UMEIOIEH MPOIOIBHBIN YKIIOH He 6osiee 5% OTHOCUTEIBHO TOPU3OHTAIHN U COCTH-
HSIOIIEH ITPOE3IKYI0 YaCTh IIyTEIPOBOJA C MIPOE3KEH YaCThI0 OCHOBHOM 4aCTH MOCTOBOT'O IIOAX0/a.

Ha3HauyeHnue moJjie3Hoil MOaeJ .
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[Tone3nast MoJenb OTHOCUTCS K 00JIaCTU JJOPOKHOTO CTPOMUTENBCTBA, & UMEHHO, K CO3/IaHHUIO
HCKYCCTBEHHBIX JJOPOXKHBIX COOPY)KEHUH AJIS TUTATHBIX aBTOMOOMIIBHBIX JIOPOT, a TaKXKe K IKCILTyaTa-
UM TJTATHBIX aBTOMOOMJIBHBIX JIOPOT, MOCTOBBIX M JIPYTUX IOPOXKHBIX COOPYXEHHUH, B YaCTHOCTH,
MYTENPOBOAOB. 3asBI€H MOAU(PHUIMPOBAHHBIA MOCTOBOM MOJIXO K IUIATHOMY aBTOJOPOKHOMY ITyTe-
IIPOBO/Y, BKJIFOUAIOLIUI y4aCTOK HACBIIIM 3€MJISIHOIO TOJIOTHA JIOPOTH, CIYXKAIlMW AJIs BbE3Aa Ha Iy-
TENPOBOJ U ChE3/1a C HETO TPAHCIOPTHBIX CPEJCTB, OTIMYAIOIIUNCA TEM, YTO MOCTOBOH MOJAXOJ CO-
JEPKUT JOTOTHUTEIbHBIM Y4acTOK, IPUMBIKAIOLIUI K IIPOJIETHOMY CTPOEHMIO ITyTEIPOBOA, IpeHa-
3HAUYCHHBIN IS pa3MmenieHus: nmynkra B3umanus miatel ([IBII), BeimonHeHHBINH B BUIE JOMOIHUTE b-
HOI'0 YYacTKa HAChIM 3€MJISIHOTO IOJOTHA JOPOrM C IPOE3KEW YacTbi, UMEIOLIEH IMPOAOJIbHBIN
YKJIOH, IPEUMYLIECTBEHHO, HE Ooiiee 5% 10 OTHOILIEHUIO K ropuzoHTanu. Ilpu sToMm ynnuHeHue Mo-
CTOBOT'O IMOJXOJa 32 CUeT JOMOJHUTEIHHOIO Y4acTKa COOTBETCTBYET JUIMHE padoueid 30ubI [IBII u
MEHBIIIE WIM PaBHO MOJHOM JUIMHE MOCTOBOTO COOPYKEHUs aBTOJIOPOKHOIO IMyTenpoBojaa. TexHuue-
CKHUM pE3yJIbTaTOM OCYILECTBJICHUS JAHHOU IOJE3HOM MOJENU SIBJISETCS MOBBIIEHHE 0€30M1acCHOCTU
JIOPOKHOTO JIBHKEHHMSI IIPU MPOE3/I€ TPAHCIOPTHBIX cpencts yepes [IBII matHoro myrenposona, mo-
BbIILIEHUE NMPOMYCKHOM criocooHocTu [IBII, noBeiieHre nponycKHON cIoCOOHOCTH IUIaTHOM aBTOMO-
OWIBHOM JOpOory (IJIATHOTO y4acTKa aBTOMOOUIILHOM JOPOTH ), HAYMHAIOIIECHUCS WIIM 3aKaHUYUBAIOIIEH-
Csl MOCTOBBIM COOpYK€HUEM, 3a cueT paszMmerieHus [IBIl moaHsATeIM Ha HaChIb J1OMOJHUTEIBHOIO
y4acTKa MOCTOBOT'O TO/IX0/1a U CO3JaHUs YCIOBUM JIJIsl COKPALEHUS] TOPMO3HOTO IYTH TPaHCIOPTHBIX
CpencTB Ha moabesnie Kk padoueit 30He [IBII, a Takxke /it pa3roHa TPaHCIOPTHBIX CPEJCTB, MOKHUIAI0-
mux pabouyto 30Hy IIBII. [Ipyrum TeXHHUECKHUM pe3yabTaToOM SBISETCS CO3JaHHe paboueil 30HBI
[IBII MunuMansHON MPOTSXKEHHOCTH TIPU KOMIAKTHOM pa3MmernieHun uHdpactpykrypsl [IBIT ¢ obec-
NeUYeHNEM yCIOBUH 0€30MacHOCTH JIOPOKHOTO TBUYKCHUSI.

8.7. IlepcoHAaN M MEHETKMEHT
Cpennecrnicovnast YucieHHOCTh padoTaromux B 2013 roay cocraBmiia 12 yenoBexk.
CpennecniucovHasi YucieHHOCTh padoTatomux B 2014 rogy cocraBmiia 2 yemoBeka.

8.8. JlouepHue U 3aBHCHMBIE 0011[eCTBA

Ha nary oumenku 3AO «PII[» sBusiercss equHcTBeHHBIM akiuoHepoM 3A0 «UK «PII/-
Pszanpy (MHH 6234085177). YcraBHbIi KanuTan gouepHero odmiecTBa coctarisieT 896 000 pyOeit.
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9. ONPEJAEJIEHUE CTOUMOCTH

Onenky OM3Heca OCYILECTBISIOT C MO3UIMH TPEX MOAXOO0B: JOXOJHOIO, 3aTPATHOTO U CPaB-
HUTENBHOTO. KaKaplii MOAXO0J TMO3BOJSET MOJYEPKHYTH OIMPEICICHHBIE XapaKTePUCTHKU OOBEKTa
OLICHKH.

SATPATHBIM ITOJIXO/I 0cHOBBIBAETCS HA PUHIIMIIE 3aMENIEHHs: AKTHB CTOUT He GOJIbIIIE,
YeM COCTaBHJIM ObI 3aTpaThl Ha 3aMEIEHHE BCEX €r0 COCTABHBIX YaCTEH.

[IpuMeHeHHe 3aTpaTHOTO MOJXO/a B OLIEHKE OM3Heca Hanbojee 0O0OCHOBAHO B CIETYIOLIMX
Cllydasix:

o OLICHKA MPEANPUATHUS B LIEJIOM;

. OLIEHKa KOHTPOJIBHOTO IMaKeTa aKIUi NpeanpusTus, 00JaJarollero 3HauuTesb-
HbIMU MaTepUaJbHbIMU aKTHBAMU;

o OLIEHKa HOBBIX MPEINpPHUATHI, KOI/1a OTCYTCTBYIOT PETPOCIEKTUBHbIE JIaHHBIE O
IpUOBLIAX;

. OLICHKa MpPEeANPUATUH, KOTJa UMEIOTCS 3aTpyJHEHUSI C 0OOCHOBaHHBIM IPOTHO-

3UPOBAaHUEM BEJIMYMHBI OyIyIUX MPUObUIEH WIN JAEHEXKHBIX MOTOKOB; OTCYTCTBHE PHIHOYHON
uH(pOpMaLUU O MPEANPUATUAX-AHATIOTaX;

. JIMKBUJIALUS TPEIIPUATHS (METOI JIMKBUJAIIMOHHON CTOMMOCTH).
bazoBas Gpopmyra 3aTpaTHOTO MOAX0/1A BHITIISANT TaK:

Cmoumocms npeonpusamusn = Akmuewvl — Qdsa3amenvcmea.

3aTpaTHBIN MOJIX0/I B OCHOBHOM PEATU3YETCs MOCPEACTBOM JBYX METOJIOB: HAKOIUJICHUSI aKTH-
BOB W JIMKBHJAIMOHHOMW CTOMMOCTH. METOJ HAKOIUJICHHWS aKTUBOB MPEANOJAraeT HMCIOJIb30BaHUE
CKOPPEKTUPOBAHHOM OallaHCOBON CTOMMOCTH. MeTOT TMKBUIAIIMOHHOW CTOMMOCTH OCHOBAH Ha OIICH-
K€ TE€X JK€ aKTUBOB, HO C YYETOM MONPABKU HA UX JTUMKBUIHOCTD.

I[OXOIIHI)IFI MHOAXO/ cunraercs Hanbosiee MPUEMIIEMBIM C TOYKU 3PEHUS] WHBECTUIIMOH-
HBIX MOTHUBOB, MTOCKOJIbKY JTF000¥ WHBECTOP, BKJIABIBAIONINM ICHBTU B JICUCTBYIOIIEE MPEANPUITHE, B
KOHEYHOM CYETE MOKyNaeT He HaOOp aKTHUBOB, COCTOSIIINK U3 3/TaHUN, COOPYKEHHI, MaIlIUH U 000py-
JIOBaHUs, HEMaTEePUAIbHBIX I[EHHOCTEH, a MOTOK OyIyIIHUX JOXOJOB, MO3BOJSIOMIUM €My OKYIHUTh
BJIO)KCHHBIC CPE/ICTBA, MOJTYYUTh MPUOBLIL U MOBBICUTH CBOE Oyiarococtosinue. C 3TOM TOYKU 3pEeHUs
BCE MPEANPUATHS, K KaKUM OBl OTpaciisiM OHU HE MPUHAIJICIKATH, TPOU3BOSAT OJUH BUJ TOBAPHOU
MPOJIYKIIUU — JICHBTH.

JIoXOHBIN MOAX0 — ATO COBOKYITHOCTh METOJOB OIEHKH CTOMMOCTH OOBEKTa OIICHKU, OCHO-
BaHHBIX Ha OTMPECICHUH OKUAEMBIX I0XO0JI0OB OT 00BEKTa OIICHKH.

[{enecooOpa3HOCTh MPUMEHEHHUS TOXOTHOTO MOAXO0Aa OMPEACNIIeTCS TEM, YTO CYMMHUPOBaHUE
PBIHOYHBIX CTOMMOCTEW aKTUBOB MPEANPHUATHS HE MO3BOJISIET OTPA3UTh PEATbHYI0 CTOUMOCTH IMpe-
MPUSATHSA, TaK KaK HE YIUTHIBACT B3aUMOJICHCTBHE dTUX aKTHBOB M SKOHOMHUYECKOE OKpYKeHHE OU3He-
ca.

JloXOoaHBIM MOIX01 MPeAyCMaTPUBAET YCTAHOBJIEHWE CTOMMOCTH OW3Heca (MpeanpusiTus), ak-
THUBa WIM 0N (BKJazna) B COOCTBEHHOM KamnuTale, B TOM YHUCJI€ YCTaBHOM, WJIM LIEHHOW Oymaru my-
TE€M pacueTa NPUBEICHHBIX K 1aT€ OLICHKH OKHIAEMBbIX T0XOA0B. JlaHHBIN MTOAX0/1 UCHOJIB3YIOT, KOT1a
MO>XHO 00OOCHOBAHHO OTIPEJICTUTH OYIAYIIUE TCHEKHBIE JOXO/Ibl OIICHUBAEMOTO MPEAIPHUSIITHSI.

[Ipu ucnosb30BaHUU JOXOAHOTO TIOJIX0/1a MOTYT OBITh MCIIOIB30BaHbI JBA METO/IA:

®  METOJ KaNUTAIU3aLUU;

® METOJ JUCKOHTHUPOBAHUS JEHEKHBIX TOTOKOB;

® METOJl OCTaTOYHBIX JOXOJOB.

Kaxxnprit 13 MeTO0B IMEET OCOOCHHOCTH MMPUMEHCHHS.

Memoo kanumanu3zayuu 0azupyeTcss HAa MPOTHO3UPOBAHUU BEIUYMHBI J0X0J]la HAa OAHMH TOJ
Briepen. llocie yero, onpenensieTcs ypoBEHb PHUCKA, CBA3AHHBIM C MOJyYEHHEM JTaHHOW BEIMYMHBI
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MOTOKA, KOTOPBII HAXOAMUT CBOE OTpakeHUe B K03 duumenTe kanuranu3anuu. Jenenuem noxona Ha
JAHHBIA KO3((UIIMEHT omnpeaenseTcs ppIHOYHAs CTOMMOCTh npeanpusatus. Ha nepsblii B3risa, gaH-
HBIA METOJI MOXKET OBbITh JIETKO MCIOJIb30BaH B Poccy, MOCKOJIBKY JOATOCPOYHOE MPOTHO3UPOBAHUE
3aTPYAHEHO MOCTOSSHHBIMU M3MEHEHHUSIMU B 3aKOHOJATEIbHOM 0a3e, CI0KHONH SKOHOMHUYECKOH o0cTa-
HOBKOH B CTpaHe, HECTaOUIIbHOCTBIO MOJIMTUYECKON cuTyaluu U T.4. OJHaKo MeToJ KaluTalu3aluu
MOYET OBITh MCIIOJIb30BaH TOJIBKO B CIydae, €CJIM JO0XOM MPEINpPUATHS SBISETCS OTHOCHTEIBHO CTa-
OMJIPHON 3HAYUTETHHON MOJOXKHUTEIHHON BEIWYMHON M OyIET OCTaBaThCS Ha TOM K€ YPOBHE, YTO B
YCIOBUSIX SKOHOMMUYECKON HECTaOMIIBHOCTU BCTpeuaeTcs KpailiHe penko. Kpome toro, cocraBieHue
IPOTHO3a MO METOAY KalmuTaJIu3aluu 0a3upyeTrcs Ha JAWHAMHKE JCHEKHOTO MOTOKA B MPEABITYIINE
roga. OObIYHOAHATU3UPYIOTCS TPEHIIBI 32 5-7 jeT. B Hamiel cTpaHe 3TO MOKa HEBO3MOXKHO, XOTS ObI
MIOTOMY, YTO BBICOKHE TEMITbI HH(IIALNS CUILHO HCKaKatoT (puHaHcoByro nHpopmanmro. Takum oOpa-
30M, TUHAMHKA JEHEKHOTO TOTOKA W HeOOoIbIIas TIyOMHa PEeTPOCHEKTHBHBIX JaHHBIX He Oyiaronpu-
ATCTBYIOT UCIIOJIb30BAHUIO METO/a KalUTaIu3aluH.

Merton kanuTtanuzanuu uBuAeHA0B. CyTh JAHHOIO METOJa 3aKIHYaercs B TOM, YTO CTOM-
MOCTb aKIMM KOMIIAHWH, Y KOTOPBIX BbIIJIAYMBAeMbl€ JAUBHUICH/bI HE PAacTyT, IPOCTO paBHA KaluTa-
JU3UPOBAHHON CTOMMOCTU TOAOBOIO JAMBHJEHJA. YTOOBI HAMTH KanMTaIU3UPOBAHHYIO CTOMMOCTH
JTUBHUICHIOB, HAJI0 Pa3JeluTh TOJOBON IMBHICHI Ha TpeOyeMyr0 HOPMY JOXOJHOCTH, KOTOpas Aeii-
CTBUTEJIBHO SIBJISIETCS. HOPMOM KalluTaJIU3aliHy.

Memoo OucKoHmMuposanus OeHeMHCHbIX NONMOKOE8 OCHOBBIBAECTCS Ha 00Jiee CI0KHOM MOJXO0ME
K POTHO3UPOBaHUIO. [IpOrHO3 0XBATHIBAET MEPUOJ OT TPEX /10 NATH JIeT. B 3apy0erxHoil npakTuke Ha
Onmkailiiye MATh JET PaCCUUTHIBAIOTCS KOHKPETHBIE BEJIMYMHBI JOX0J1a, Ha MOCIEAYIOIUE IATh JIET
OIpPEAEIAIOTCA TEMIIbl Pa3BUTHS MPEANPUATHUS (B Clydae UX OTJIMYUS OT CPEIHEOTPACIEBON TEH/ICH-
I[MM) ¥, HAKOHEll, Ha BEeCh NOCIEAYIOIIMH CpPOK CYyIIECTBOBAHMS MNPEANPUATHS 3aKJIaJbIBAIOTCS
cpeaHeoTpaciieBble TeMIbl pocta. B Poccun 1 3TOT MeTO HENPUMEHUM B TaKOM KJIaCCHUYECKOM BapH-
aHTe. B cBS3U ¢ N3MEHUNBOCTBIO JETOBOM CPe/ibl, OTCYTCTBUEM IUIAHOB Pa3BUTHUS HA MPEANPUITHSIX, a
TaK)K€ OTCYTCTBHEM JOJTOCPOYHBIX OTPACIEBBIX MPOTHO30B MPUXOAUTCS COKpAIlaTh MEpUOJ KOH-
KPETHOr0 IUIAHMPOBAaHMSI, @ B KauecTBE TEMIIOB pOCTa MPEANPUATHS B MOCTIPOTHO3HOM IEPHOJIE
OpaTh MPOrHO3UPYEMbIE TEMITBI POCTA IKOHOMUKH B II€JIOM M HAKJIabIBaTh HA HUX OTPaHUYEHUSs, CBSI-
3aHHbIE C KOHKPETHBIM npeanpustueM. HecMoTps Ha 3T0, METO JTUCKOHTUPOBAHHBIX JE€HEKHBIX MO-
TOKOB TO3BOJISIeT B OOJIbLICH CTENeHU, YeM METOJ KalUTaIu3aluu, Y4eCTh OCOOEHHOCTH pa3BUTHUS
HOPEIIPUATHS U TEM caMbIM 00JIe€ TOUHO CIIPOTHO3UPOBATh OyayIllee KOMIaHHUH.

CPABHUTEJBHBIN MOJAXO/. OneHka CTOMMOCTH 00BbEKTa OIEHKH C MPUMEHEHHEM Me-
TOJIOB CPABHUTEJIBHOTO MOJXOAA MPOBOJUTCS IMYTEM CpaBHEHUS (COMOCTaBIIEHUS) OOBEKTA OLIEHKH C
AQHAJIOTMYHBIMU OOBEKTAMM, B OTHOLIEHUH KOTOPBIX MMeeTcs MH(OpMaIHs O LeHaX CIENOK C HUMH,
WIH C IEHAMH paHEee COBEPILEHHBIX CAENOK C 0ObEKTOM OILIEHKH.

[IpoBoanmoe OLEHIIMKOM CpaBHEHUE JOKHO ObITh OOOCHOBAHHBIM, B TOM YHCJE JIOJIKHO
o0OecneunBaTh JOCTOBEPHOCTh BBIBOJIOB, OCHOBAHHBIX Ha PE3y/bTaTaXx CPaBHEHUS.

HcTounnkamu nHGOpMAIMH O LIEHAX CAENIOK C aHAJIOTUYHBIMUA OOBEKTaMH SBIISIOTCS, MIPEKIE
BCETO:
o JTaHHBIE O LIEHAX CJIEJOK C aKUUSAMU U JAPYTUMU LIEHHBIMU Oymaramu, COBEpIIAEMbIX Ha
OTKPBITHIX (DOHIOBBIX PBHIHKAX (Ha OMpKaxX U B CHCTEMax OTKPBITOM 3JIEKTPOHHON BHEOMPIKEBOM TOP-
TOBJIN), B CJIy4ae €clii 0OBEKT TaKOM CHIEIKU He MPEIOCTABIIAET €ro BIaAeNblly Kakue-1100 MoJIHOMO-
YUl KOHTPOJIS;
o JTaHHBIE O IIEHAX CAENIOK C aKUUSMU U APYTUMHU IIEHHBIMU Oymaramu, JAOJsIMH (BKJIaja-
MH) B YCTaBHBIX (CKJIQJIOYHBIX) KalUTalax, B CIydae €CIM OOBEKT TaKOW CIEIKU MPEAOCTABISIET €ro
BJIQ/IETIbIy BCE WJIM HEKOTOPBIE OJTHOMOYHS KOHTPOJIS;
. JIAaHHBIE O IIEHaX CACJIOK B (hOpMe CIHMSHUMN, MPUCOSAMHEHUH (TTOTJIONICHUI) WU Tpoaa-
KU TipeanpusTHs (Ou3Heca) B IEJIOM.
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B 3aBucHMOCTH OT HajaM4US U JOCTYIIHOCTH WH(POpPMAIMH, XapaKTEPUCTHK OOBEKTa OIICHKH,
IpeMeTa U YCIOBHIA MPEnoIaracMoi CIeNKH ¢ 00bEKTOM OIIEHKH B paMKaX CPaBHUTEIBHOTO MOIXO0-
na OUEHIIMKOM MTPUMEHSIOTCS CIISTYIOINE METOIbL:

e MeTOJ KOMIaHWU-aHAJIOTa;
® METOJ CHEIIOK;
® METOJ OTPACIEBBIX KOI(PPHUITMECHTOB.

Memoo Komnanuu-ananoza, Kak npaBuilo, IPUMEHSETCS B Cilydae, KOTJa pa3Mep OlleHHUBae-
MOTO y4acTHs B YCTaBHOM (CKJIQJIOYHOM) KallUTaJIe SABISETCS HEKOHTPOJIbHBIM.

HcTounnkom nH(MOPMAIMH O IIEHaX COMOCTABUMBIX CIENIOK C aHAJIOraMu OOBEKTa OLICHKH SIB-
JSIFOTCS. TAaHHBIE O LEHAaX CAEJOK C aKIMAMU U APYIrMMH LIEHHBIMH Oymaramu, COBEpIIAEMbIX Ha OT-
KPBITHIX (DOHJIOBBIX PHIHKAaX (Ha OWpKaXx M B CUCTEMaxX OTKPBITOW 3JEKTPOHHOW BHEOMPKEBOW TOP-
TOBJIM), B CJIy4ae €ClIi 0OBEKT TaKOM CHIEIKU HE MPEIOCTABIISAET €ro BIaAeNbIly Kakue-1100 MoJIHOMO-
YUt KOHTPOJIS.

B ciydae ecnm 0ObEKTOM OLIEHKH SIBJISIETCSI KOHTPOJbHOE ydyacTue, OLEHIUK JT0JKEH Ocylie-
CTBHUTH KOPPEKTHPOBKY B pa3zMepe MPEMHUH 32 KOHTPOJIbHOE y4acTHeE.

Memoo coenok, Kak IpaBUIIO, IPUMEHIETCS B Cllydae, KOrja pa3Mep OLICHUBAEMOI'O y4acTus B
YCTaBHOM (CKJIQJIOYHOM) KAl TaJIe SBISETCS KOHTPOJIBHBIM.

Hcrounnkom nH(GOpMAIMH O IIEHaX COMOCTABUMBIX CIENIOK C aHAJIOraMu OOBEKTa OIICHKH SIB-
JSIFOTCS:

- JJaHHBIE O LIEHAaX CJEJOK C aKIHUAMHU M JPYTUMH LEHHBIMH Oymaramu, AOJSIMH (BKJIaJaMH) B
YCTaBHBIX (CKJIaJJOYHBIX) KalMTajgaX, B CIy4yae €clid OObEKT TaKOM CIENIKH IPEIOCTaBIIET €ro Bia-
JIeITbIy BCE WJIM HEKOTOPBIE MTOTHOMOYHS KOHTPOJIS;

- JJaHHBIE O II€HaX CJEJOK B (popme CIMSHUN, MPUCOECAUHEHUM (TIOTIOIEHUI) WIH MPOAAXKHU
npeanpusaTis (Ou3Heca) B LIETIOM.

B ciydae eciin 00bEKTOM OLIEHKH SIBJISIETCS HEKOHTPOJIbHOE yyacThe, OLEHIIMK J0KEH OCy-
IIECTBUTH KOPPEKTUPOBKY B pa3Mepe CKUKHU 32 HEKOHTPOJIBHOE yJacTHe.

Memoo ompacnegvix KoIhpuyuenmos

HcTounnkoM MHPOPMALIUU SBISIOTCS, KaK MPaBUIIO, IaHHBIE CIIEIMAIN3UPOBAHHBIX OTpPACIIe-
BBIX HCCJIeI0BaHMi (0030pOB), COCTABJICHHBIX Ha OCHOBE aHAJIM3a HE MEHEE YeM TOJIOBUHBI MPETPHU-
ATUI TaHHOW OTPACIIH, COMOCTABUMBIX IO Pa3Mepy C OIICHUBAEMbBIM.

OneHIIMK OCYIIECTBIISIET U oTpakaeT B OTyere NEHCTBHs, HAlpaBlIEHHBIE HAa YCTaHOBIICHUE
COOTBETCTBHUSl PE3yJAbTATOB TAKHX HCCIENIOBAaHMNA, MPUMEHSIEMBIM METOJaM OICHKH, IMPHHIUIIAM
OLIEHKH, XapaKTePUCTUKaM OOBEKTa OIEHKH, MPEAMETY M YCIOBHSAM IPEAIOIaraeMoi CAEIKU C 00b-
€KTOM OIICHKH.

OneHIMK TOJKEH MPOBEPUTH U OTPa3uTh B OTUeTe COOTBETCTBHE PE3YNIbTATOB, MOTYICHHBIX
NpY PUMEHEHUH JAHHOTO METO/a, pe3yiIbTaTaM, TOJTyYeHHBIM C UCIOIB30BAHUEM JPYTUX ITOIXO0JI0B
¥ METOJIOB OIICHKH.

Kak mpaBuiio, pe3ynabTarhl, OJTy4YeHHBIE IPH MPUMEHEHUH JAHHOTO METOA, SIBISIOTCS WHIIH-
KaTUBHBIMHU W HE MIPUMEHSIOTCS TIPU BBIBEJICHUU UTOTOBOM BETMYMHBI CTOMMOCTH, FITH UM TIPUIAETCS
HaVMEHBIIINN y/IeJIbHBIN BEC.

BBIBO/I

OneHka cTOMMOCTH UMYILIECTBA IPEANPUATHS HECKOJIBKUMHU MOAX0AAMH OYEPUYUBAET TPaHULIbI
000CHOBaHHOU phIHOYHON cTouMocTH. [Ipu 3ToM B coorBercTBUM ¢ DCO Ne 1 (1. 20) oneHImMUK npu
IPOBEICHUH OILIEHKH O053aH MCIIOJB30BaTh 3aTPAaTHBINA, CPABHUTENBHBIA M JAOXOAHBIM MOIXOABI K
OLIEHKE WJIM 00OCHOBAThH OTKA3 OT UCHOJIB30BAHUS TOTO MJIM MHOTO MOAXO0A.

Jlnsi ompeneneHus PhIHOYHOM CTOMMOCTH akiuil OIeHIMKOM Oblila paccCMOTPEHa BO3MOXK-
HOCTb IIPUMEHEHMUSI 3aTPATHOT0, JOXOIHOTO ¥ CPAaBHUTEIBHOIO MTOAX0/1a:
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- -- 3aTpaTHBIN MOJXOJ] — METOJl HAKOIUICHUSI aKTUBOB BO3MOXKHO MPHUMEHUTbH, T.K. 00BEKTOM
OLICHKH SIBJIACTCS TpEANpHsTHe, 001a1aromee MaTepualibHBIMA 1 HEMaTepUAIbHBIMUA aKTHUBAMH, PhI-
HOYHYIO CTOMMOCTb KOTOPBIX MOYKHO OIPEJEIIUTD C JOCTATOYHON CTENEHbIO TOYHOCTH;

- -- JIoXoJHBIM MOAX0J — METOJ AUCKOHTHPOBAHMSI IEHEKHBIX IIOTOKOB, METOJ KalUTaJIn3a-
MU WIA METOJ OCTAaTOYHBIX 10X0J0B. CyThb IOXOAHOI'O IOJIXOJA — 3TO ONPEAEIECHUE O0XKHUIaeMbIX
JIOXO0JI0B OT 00BeKTa OIeHKH. OLEHIINK MPU MPOTHO3UPOBAHUH JTOXOJIOB OMUPAETCS HAa PETPOCIIEK-
TUBHBIC JJAHHbIE OYXTaJTEPCKOW OTUYETHOCTH, HA OCHOBE JAHHBIX KOTOPOU MPOTHO3UPYIOTCS OyayIime
noxoasl. OLEHMIMK TMOJydyrsl OT 3aKa3unka MHQPOPMALHUIO, KOTOpas XapaKTepU3YeT AEATEIbHOCTH
Oo6mectsa B 2012, 2013 rr., 2014 1., 9 mec.2015 r. busHec-11aH, KOTOPBIH MOXKET OBITH OCHOBOM CO-
CTaBJICHUs NPOTHO3a, Ha JATy OLEHKH OTCYTCTBYeT. Ilo3TOMy MOXOAHBINH MOAXOJA HE HMPUMEHSUICS.
OpHako, OIMH M3 OCHOBHBIX aKTHUBOB — (DMHAHCOBBIC BJIOKEHUS, B YaCTHOCTH, BJIOXKCHUE B aKLUHU
3A0 «MuBectunnonHas komnanus «PII/I-Ps3anby. [Ipu nepeorieHke OCHOBHOTO aKTHMBA UCIOJIb30BaH
JTOXOJHBIN ITOIXO0.T,

- -- CpaBHMTEIBHBIA MOAX0]] B paMKax Hacrosiero Otuera He npuMeHsuica. OLEHIUMKY Mpo-
Benu uccienoBanne Toproeoeix miomianaok PTC, PTC-Board, MMBB, undopmMannonnoro 6rosieTeHs
PODU «"ocymapcTBEHHOE MMYIIECTBO», MHPOPMALMOHHBIX PECYPCOB MHTEPHETA HA MPEAMET BBISB-
JIEHUS CHIEJOK MO JOJISAM WM aKIUsAM COIOCTaBUMBIX KoMmmnaHuil. Poccuiickue KOMIaHWM JaHHOTO
BUJA JIEATEILHOCTH aHAJOTMYHOIO MaciiTaba MpakTUYeCKH HE MPEACTaBICHBI Ha (JOHIOBOM DBIHKE:
1100 HE KOTHPYIOTCS Ha (DOHIOBOM PBHIHKE, JITOO HE COBEPIIAIOTCS CHCIKU C aKIUSIMU/IOJSIMH JIaH-
HBIX KOMIaHui. TakuMm oOpa3oM, UCIIONb30BaHUE PHIHOYHON MHpOpMauu (METOJ PETPOCTIEKTUBHBIX
CZEJIOK, METOJI phIHKa KaluTaia) 3aTPyIHUTENbHO JUIsl OLIEHKH CTOMMOCTH paccMmaTpruBaeMoro OoOiie-
crBa. Onenka [Ipennpusarusi B paMkax CpaBHUTEIBHOTO ITOIX0/1a BO3MOXKHA HA OCHOBE WH(OPMAITUH O
IpoJake aHAJIOIMYHbBIX KOMITaHUH (MeTo ] KoMnaHuii-aHanoros). MHpopMalus o cenkax ¢ nakeraMu
aKUIMK WM J0JSIMM KOMIIAaHMM YKa3aHHOTO BUJA JEATEIbHOCTU COIOCTaBUMOro Macitada B OTKPBI-
ThIX UCTOYHHUKAX He IpenacraBieHa. [1o aToil npuunHe OLEHIIMK NPUHSI pelIeHrne 00 0TKasze OT uc-
M0JIb30BAHUS CPABHUTEIBLHOTO MOJAX0a JUIsl OEHKH 00BEKTa OLICHKH.
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10. BATPATHBIN ITOIXO/I

3aTpaTHbIii MOAX0A 00BEAMHAET METO/bl, OCHOBAaHHbIE HA OLIEHKE HEOOXOIUMBIX aKTUBOB U
3aTpaT Ha Co3/1aHue 00BbEKTA, AaHAJIOTUYHOTO O0BEKTY OLIEHKU. 3aTPATHBIN MOAX0]] IIMPOKO MPUMEHS-
eTcs B POCCHMCKOMN OILIEHOYHOM IpaKTHKE, Yallle BCEro B paMKaxX METO/la YUCThIX akTUBOB. CyTh JaH-
HOT'O MOJX0/1a 3aK/II0YaeTcs B TOM, YTO BCE aKTUBBI NPEANPUATHS (34aHUS, MALIMHbI, 000PYAOBaHHE,
3amachl, JeOUTOpCKasi 3aJJ0JKEHHOCTh, (PMHAHCOBBIE BJIOKEHMSI U T.JA.) OLEHMBAIOTCS 110 PHIHOYHOMN
croumocTH. Jlanee U3 MoJly4eHHOH CyMMBI BBIYUTAETCS CTOMMOCTh 00513aTeNbCTB npeanpusatus. Uro-
roBasi BeJINYMHA [IOKA3bIBAET PIHOYHYIO CTOMMOCTbh COOCTBEHHOI'O KaluTana IpeanpusTHs.

CymiecTByeT /1Ba METO/1a OIIpeIeNIEHUs] CTOMMOCTH OM3HEca B paMKax 3aTpaTHOIO MOAX0/1a.

Memoo naxonnenus akmueos. IIpy NpUMEHEHUH JAHHOTO METOAA HPEANPUATHE OLIEHUBACTCS
C TOYKH 3pEHUs U3/I€P’KEK Ha €ro CO3/1aHu€e MPH YCIOBUHU, UTO MPEANPUATHE OCTAHETCS JIeHCTBYIOILUM
U y HEro MMEIOTCsl 3HAUUTEJIbHbIE MaTepuallbHble aKTHUBBL. B 3TOM ciyuae ompenenseTcst pplHOYHAs
CTOMMOCTb NPEANPUSITHUS.

Memoo nuxeudayuorHHoU cmoumocmu npednpusmus TPUMEHSIETCS, KOT1a IPEANPUATHE HAXO0-
JUTCS B CUTyallud OQHKPOTCTBA WJIM JIMKBUIALMU MM KOTJa €CTh CEphe3Hble COMHEHUS B CIIOCOOHO-
CTH TNPEANpPHUITHUS OCTAaBAThCSA ACUCTBYOUIMM. JIMKBUAALMOHHAs CTOMMOCTH IPEJCTABISAET COOOM
YHUCTYIO JICHEXKHYI CyMMY, KOTOPYKO COOCTBEHHHUK HPEANPHUATHS MOXKET IMOJTYYUTh NPHU JUKBUIALUN
HPEANPUATHS, PACIPOAAXKE €r0 aKTUBOB U I10CJIE PaCUE€TOB CO BCEMH KPEAUTOPAMH.

B oruerax nmns pacyera CTOMMOCTH OOBIYHO HCIOJIB3YETCS METOJ HAKOIUIEHUs aKTHBOB, Tak
Kak Ipejaroiaraercsi AajbHelillee cyllecTBoBaHMe KoMnaHuu. K coxaieHuro, JaHHBIA MOJIXOA IO
CBOEH MPUPOJIe CTPOro CTATUYEH U HE J1aeT BO3MOYKHOCTH OLICHUTh KOMITAHUIO KaK (YHKIIMOHUPYIO-
mee npeanpustue. Ckopee B 3TOM Cllyyae KOMIIAHUS pacCMaTpPUBAETCs MPOCTO Kak HAOOp HEIBMXKU-
MOCTH, 000pYAOBaHUs, TOBAPHO-MAaTEPUAIbHBIX 3al1acoB, CUETOB JIEOUTOPOB U JPYruX akTUBOB. [Ipe-
MMYIIECTBOM SIBJIIETCSI MEHbINAs YMO3PUTEIBHOCTh M HE3aBUCUMOCTH OT JIOCTOBEPHOCTH IPOTHO3a
pa3BUTHSL.

[Ipu oueHke mpeanpusATHI METOJJOM HAaKOIMJIEHHUsS aKTHBOB CTOMMOCTb OM3HECa OIpenensercs
KaK pbIHOYHAs CTOMMOCTh BCEX AKTHMBOB OOIIECTBA 3a BBIUETOM TEKYIIEH CTOMMOCTH €ro o0s3a-
TenbCTB. [Ipu pacdyere CKOPPEKTHPOBAHHBIX YMCTBIX aKTUBOB OLIEHUIMK IpuiepkuBaics Ilpukasza or
28 aBrycta 2014 1. Ne 841 «OO0 yTBEep)KICHUM MOpPsAKa ONPEACTICHUS CTOUMOCTH YUCTBIX AaKTUBOBY.

Meton peanu3yercsi B HECKOJIBKO ATAIOB:

CToMMOCTb YNCTBIX AKTUBOB ONPEIENAETCA KaK pa3HOCTb MEX/y BEIMUMHON NPUHUMAEMBIX K
pacyeTy aKTMBOB OpPraHM3ALMU U BEIMYMHON NPUHUMAEMbIX K pacdeTy 00s3aTeNbCTB OpraHU3alUy.
OOBeKTHl OYXTaJITepCKOTO yueTa, yYUThIBa€Mble OpraHu3alueil Ha 3a0alaHCOBBIX CUETax, NMPH Ompe-
JIEJIEHNN CTOMMOCTH YUCTBIX AKTUBOB K pacyeTy HE IPUHUMAIOTCSL.

IIpyHMMaeMble K pacyeTy aKTUBbI BKIKOYAIOT BCE aKTUBbI OpraHU3alliy, 3a UCKIIOYEHUEM Jie-
OUTOPCKOM 3aJ0JDKEHHOCTH yupeauTesnei (Y4acTHHKOB, aKI[MOHEPOB, COOCTBEHHHUKOB, WJIEHOB) IO
B3HOCaM (BKJIaJiaM) B yCTaBHBIN KamuTai (YCTaBHbIM (OHI, MaeBoi (OHJ, CKIaJOYHBINA KaluTal), Mo
omnJjare akIui.

[IpuHuMaeMble K pacueTy 00s3aTelbCTBA BKJIIOYAIOT BCE 00s3aTEIbCTBA OPraHU3ALNH, 34 UC-
KJIIOUEHUEM JIOXOJIOB OyIyIIMX MEPHOAOB, MPU3HAHHBIX OpraHU3alledl B CBSI3M C MOJIY4YEHUEM TOCy-
JApCTBEHHOM MMOMOIIIH, a TAaKXKe B CBA3U ¢ 0€3BO3ME3/THBIM MOTyYeHHEM UMYILECTBA.

http://www.consultant.ru/document/cons_doc_LAW_169895/#p31

© Koncynprantllmoc, 1992-2014

PbiHOYHAs CTOMMOCTH aKTHMBOB M 00s3aTEIbCTB KOMIIAHMM B paMKax 3aTPaTHOTO IMOIXOJa
OTIpeNIeNIIeTCs IyTeM KOPPEKTHPOBKH CTOMMOCTH COOTBETCTBYIOLIMX CTaTel Oyxraiarepckoro 6anaHca.
KoppekTupoBka He00X0a1Ma, TOCKOJIBKY 0ajJaHCOBAasi CTOMMOCTh AaKTUBOB M 0053aTENILCTB KOMITAHUU
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BCJICACTBUC I/IH(i)JISII_II/II/I, N3MEHECHHU U KOHBIOHKTYPBI PbIHKA, UCIIOJIB3YCMbIX METOAOB YUYCTa HC BCCraa
COOTBCTCTBYCT prHO‘IHOﬁ CTOUMOCTH.

CrouMOCTh COOCTBEHHOT'O KaIuTasla OOIIECTBA ONMPENEeNIIeTCsl KaK pa3HUIla MEXy PhIHOYHOM
CTOMMOCTBIO aKTHBOB OPTaHU3AIIMH U 0053aTEIILCTB.

Cratpu Oananca, cocTaBisiomiue Meree 2% CTOMMOCTH HMYIIECTBA, KOPPEKTUPOBKE OOBIYHO
HE MOJIeXKAT.

10.1. PacueTt cToMMOCTH HeMaTCpUaJIbHbLIX aAKTUBOB

10.1.1. O0mas nadopmanus.
Kon ctpoku 6ananca (1110).
Hemarepuanbubie aktuBbl B Oyxranrepckom ydere 3A0 «PI1» na 30.09.2015 npexncraBneHs! B pas-

mepe 191 205 Teic.pyoiiei.
Ta6auua 10.1.1. Uupopmanus cyera 04

HemaTepuaibHbIe aKTHBBI Jeoder
JloKyMeHTaIus MyHKTa B3UMaHUS TUIATHI 1449 152,54
HckmounTenbHast CyOIMIeH3ns 52 128 390,82
WckmrounTenbHast CyOMUIeH3Us 2 56 567 475,90

MeTO,I[I/I‘IeCKOG mocooue "HpOCKT CTPOUTCIILCTBA IIJIATHOI'O aBTOAOPOIKHOTO ITyTEC-

" 118 833 284,80
mpoBoja (MocTa)

[Iporpammuoe obecneuenue ais [1BIT 1 640 000,00
Caiirt 150 000,00
HUroro 230 768 304,06

Ta6auua 10.1.2. Byxraarepckas nndgopmauus o HMA

BbajiauncoBasi CTOH- OcraToyHas CTOH-
HaumeHoBaHHe aKTHBA AMopTusanusi, pyo.
MOCTb, py0. MOCTb, py0.
HemarepuaipHbIC aKTHBBI 230 768 304,06 39 563 304,06 191 205 000,00

HexoTopbie TepMHHBI U ONIPeieIeHU

Humennexmyanvnas cobcmeennocms — 1paBa, OTHOCSIUECS K JIUTEPATYPHBIM, XyI0KECTBEH-
HbIM M HAy4YHBIM IMPOU3BEJCHUSAM, HCIIOJHUTEIbCKOW AEATEIbHOCTH, U300pPETEHUSIM, HAy4YHBIM OT-
KPBITUSIM, TPOMBIIUIEHHBIM 00pa3liaM, TOBapHbIM 3HaKaM, 3HaKaM OOCIyXMBaHHS, (UPMEHHBIM
HalMEHOBAHUSAM M KOMMEpPUYECKUM O0O03HAYEHHUSIM, K 3alUTe IPOTUB HEJO0OPOCOBECTHON KOHKYpEH-
UM, a TAKXE BCE JpPyrue IpaBa, OTHOCSIIMECS K WHTEIUIEKTYalIbHOM AEATENBHOCTH B IPOU3BOJI-
CTBEHHOM, HAy4YHOM, TUTEPaTypPHOI U XYA0)KECTBEHHOI 00JIacTAX.

Hemamepuanvuvie akmugébl — UCIIONb3yEMbIE B TEUEHUE AIUTEIBHOIO MEPUoaa (CBBIIIE OJHO-
r'0 roJia) B X035MCTBEHHOW JEATENIBHOCTH U MIPUHOCALINE TOXO/ N1paBa, BO3HUKAIOIUE:

U3 aBTOPCKHUX U MHBIX JIOTOBOPOB Ha MPOU3BEJCHUS HAYKH, JTUTEpaTyphl, HCKYCCTBA U 00OBEK-
ThI CMEKHBIX IIpaB, Ha MporpaMmsl At OBM, 6a3bl JaHHBIX U APYTUX 00BEKTOB aBTOPCKOTO MPABa;

U3 MaTEeHTOB Ha W300pEeTeHHs, MPOMBIIUICHHbIE 00pa3libl, CEJIEKIMOHHBIE NOCTIXKEHUS, U3
CBUJIETEJILCTB Ha TOJIE3HbIE MOJIENH, TOBAPHBIE 3HAKH M 3HAKH OOCIYXMBAHUS WIHM JTULEH3UOHHBIX
JIOTOBOPOB HA UX UCIIOIb30BAHMUE;

U3 [IPaB HAa HOY-Xay.

Hemamepuanvhvle ocHOGHblE POHOBI — YaCTh OCHOBHBIX (DOHIIOB, COCTOSAIIAs U3 CTOUMOCTHU
pacxoJI0B Ha CO3/1aHUE JOKYMEHTAIMH, 00bEKTOB MHTEIUIEKTYaIbHOH COOCTBEHHOCTH, KOHCTPYKTOP-
CKOM WJIM TEXHOJOTHYECKOM JOKYMEHTAIlMM, IPOTrPaMMHOIO OO0eCleyeHus, XyHA0KECTBEHHO-
JU3aMHEPCKUX MPOU3BEIACHUN, IIPOU3BEACHUN HAYKH, JIMTEPATyphbl WK UCKYCCTBA, UCIIOIb3YEMBIX B
IIPOU3BOJCTBEHHOM ACATEIBHOCTU MPEATIPUATHUS.

3A0 «lentp HezaBucumoit Onenkm», Mocksa, yi.Ctynenueckas, 1.32, m.138, ten.(499)249-8755



166
Ipunoxenne Ouenka nakera akuuit 3AO «PI1JI», nata ornenku 25 nexadbps 2015 r.

Obvexmbl uHmMen1eKmyanbHol cobcmeeHHocmu — TPOU3BEIACHUS HAyKH, JTUTEpaTypbl U HUC-
KyCCTBa M IPYTUX BUIOB TBOPYECKOHN NEATEILHOCTH B cepe MPOU3BOJICTBA, B TOM UUCIIE OTKPBITHS,
n300peTeHus], MPOMBIIUICHHBIE 00pa3ipl, mporpaMMbl aasi OBM, mpomblnuieHHbIe 00pa3ibl, Mpo-
rpammbl s OBM, 6a3bl JaHHBIX, 3KCIIEPTHBIE CUCTEMBI, HOY-Xay, TOPrOBBIE CEKPEThI, TOBAPHBIC
3HaKH, (PUPMEHHBIC HAUMEHOBAHUS M 3HAKH, (PMPMEHHBIC HAUMEHOBAHUS M 3HAKH 00CTYKHBaHUS.

Ilamenm — BbIJAaBa€Mblil COOTBETCTBYIOIIMMH OpraHaMu rocyjaapcrseHHoro IlatentHoro Be-
JIOMCTBa OXpPaHHBIH JOKYMEHT, YIOCTOBEPSIOIIUN MPUOPUTET, aBTOPCTBO M300PETEHHS, IMOJIC3HOM
MOJIEJIM WJIH MPOMBIIUIEHHOr0 00pa3lia U UCKIYUTEIbHOE MPAaBO Ha MX HCIIOJIb30BAHME, BKIIIOUAs
IIPABO 3aIPETUTH UCIIOJI30BAHUE YKA3aHHBIX OOBEKTOB APYTUM JIMLIAM.

Jluyensuonnoe coenauiernue — 3To JOrOBOP MEXKAY ABYMs CTOPOHAMH 00 YCIIOBUSIX Iepelau U
JKCIUTyaTallu HAyYHO-TEXHUYECKUX, SKOHOMHUECKUX MM JIFOOBIX IPYTHUX CBEIEHUH, KaK NMEIOIIUX,
TaK U HE MMEIOLIUX MPaBoBOM 3amuThl. CYIIHOCTh JIMLIEH3UOHHOTO COIVIALIEHHUS] B SKOHOMHYECKOM
IUTaHE CIIEAYeT paccMaTpUBaTh KaK HAYYHO-TEXHHUYECKOE, (PMHAHCOBOE M KOMMEPUYECKOE COTPYIHH-
YECTBO MapTHEPOB HA BO3ME3HOM OCHOBE.

Texywue (nepuoduueckue) niamedncu — posimu — MPEICTABISIIOT COOOI MIaTEXu, BhIIIAYH-
BaeMbl€ JIMIICH3UATOM JIMLIEH3Uapy B TEUEHHUE BCEIO CPOKa JIEHCTBUS JIMIIEH3MOHHOTO COTJIallleHus 110
OKOHYAHUU KaXJ0I0 OTYETHOTO NEPUO/Ia, HAUMHAS C 1aThl BCTYIUICHUS COTJIAILIEHUS B CHILY, WJIH, YTO
BCTPEYAETCs Yalle, C Hadyajaa KOMMEPYECKOr0 UCIOJIb30BaHUs JIULCH3UH.

10.1.2. MeTtoau4yeckue 0CHOBBI npoBenenns ouenkn HMA

[lo cBoeil SKOHOMHYECKOM CYIIHOCTH HeMaTepualbHbIE AKTHUBBI IPUHATO JEIUTHh HAa YEThIPE
OoNbIINX KJIacca:

A. VnrennextyanbHas cooctBeHHOCTH (MC).

B cootBerctBum co ct.128 I'nmassl 6 I'paknanckoro koaekca PO (acte nmepsasi) ot 30.11.1994
Ne 51-®3 (pen. ot 14.11.2013) oxpansiemble pe3yibTaThl HHTEIUIEKTYaIbHON JESTENIbHOCTH U NPUPAB-
HEHHbIE K HUM CpEACTBAa MHJIMBUIYyaIU3alUU (MHTEJUIEKTyallbHasi COOCTBEHHOCTb) OTHOCATCS K 00b-
€KTaM I'pak/IaHCKUX IIPaB.

B coorBerctBUM co cT.1225 TI'maBel 69 I'paxmganckoro kojekca P® (yacTh uderBepras) oT
18.12.2006 Ne 230-®3 (pex. ot 04.2010 Ne 259-D3)

1. PesynpTaTramMu MHTEJUIEKTYaJIbHOM AESITEIbHOCTH U MPUPABHEHHBIMU K HUM CpEACTBaMU M H-
JTUBUIYaIU3alH IOPUANUECKUX JIUI], TOBAPOB, padOT, yCIYyT U MPEeINPHUITHI, KOTOPBIM MPEI0CTaBIIS-
eTcCsl IpaBoOBas OXpaHa (MHTEJUIEKTYalIbHON COOCTBEHHOCTHIO), SIBIISIOTCS:

1) mpousBeneHus HayKH, TUTEPaTypbl U UCKYCCTBA;

7) n3o0peTeHus;
8) moJie3HBIC MOJIENH;
9) mpoMmbIIIIICHHBIE 00PA3IIHI;

12) cexpeTsl MpoU3BOACTBA (HOY-XAy);

13) pupmeHHbIe HAUMEHOBAHUS;

14) ToBapHBIC 3HAKU W 3HAKU OOCITYy>KUBaHUS;

15) HauMeHOBaHUSI MECT MPOUCXOKICHUS TOBAPOB;

16) koMMepUeckre 0003HaAUYCHHS.

2. NnTennektyanbHas COOCTBEHHOCTb OXPaHSIETCS 3aKOHOM.

b. UmymectBenHble paBa. [1o uMyliecTBEHHBIMU MTpaBaMu MOJIPa3yMEBAIOTCS MpaBa MOJIb30-
BaHUS 3eMEJIbHBIMHM Y4acTKaMM, BBO3SHBIMU pecypcaMu, BOJAHBIMU oObekTamu. [lonrBepkneHuem Ta-
KHX TIPaB CIYXXUT JUIEH3Us, JOTOBOP apeH Ibl U T.II.

B. OTn0xeHHbIE WX OTCPOUYEHHBIE PACXOBI.
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I'. lenoBas penyranust (TyaIBUILI).

MeTtoanyeckre OCHOBBI ONPEICTICHHS] PRIHOYHONW CTOMMOCTH MHTEJUIEKTYalbHON COOCTBEHHO-
CTH M3JI0XKEHBI B METOIUYECKHMX PEKOMEHJALUsAX, YTBEpKIAECHHBIX MuH3KOHOMpa3BuTus Poccun
27.10.2002 Ne A/1-1028/10 u Pocriatentrom 25.09.2002 Ne 14/30-7974/06.

B yactHOCTH, B 3THX MeTOAMYECKUX PEKOMEHAAMAX CKAa3aHO, YTO

«PBIHOYHASI CTOMMOCTh MHTEJUIEKTYaIbHONH COOCTBEHHOCTH OIPENENAeTCs UCXOIs U3 Haubo-
Jee BEpOSTHOTO HCIOJIb30BAHUS MHTEIUICKTYalIbHON COOCTBEHHOCTH, SIBJISIOIIETOCS pean3yeMbIM,
HYKOHOMHYECKH OINPABAAHHBIM, COOTBETCTBYIOIIMM TPEeOOBAHUSAM 3aKOHOJATENBCTBA, (PHMHAHCOBO
OCYIIIECTBUMBIM M B PE3YJIbTaTe KOTOPOTO pacueTHas BEJIMYMHA CTOMMOCTH MHTEJUIEKTYalbHOH CO0-
CTBEHHOCTHU OyZIeT MaKCUMaJIbHOM (MpuHIUN Haubosee 3(pPEeKTUBHOTO UCTIOTB30BAHUS )».

[Ipu onpeneneHny pbIHOYHOM CTOMMOCTH MHTEJUIEKTYaJIbHONM COOCTBEHHOCTH CIEAYET y4H-
THIBaTh:

TEKYIllee UCII0JIb30BaHNEe O0BEKTA OLIEHKH;

BO3MOXXHbBIE OTpAciy HCIOJIb30BAaHUS, U3AEPKKU HAa MPOU3BOJACTBO U peaIU3alUI0 MPOAYK-
IIUH, BBITYCKAEMYIO C MCIIOJb30BAHNEM OOBEKTAa MHTEIUICKTYaJbHOW COOCTBEHHOCTH, OOBEM H Bpe-
MEHHYIO CTPYKTYPY MHBECTULIUH, TPEOYyEeMbIX JJIi OCBOEHHUS U MCIOJIb30BaHUS 00bEKTa MHTEIIEKTY-
aJIbHON COOCTBEHHOCTH B TOM WMJIM MHOM OTpaciiu;

PHUCKH OCBOCHHUS W WCIOJIB30BAHUS OOBEKTa MHTEIIEKTYAIbHON COOCTBEHHOCTH BO BCEX OT-
paciifx, B TOM YMCJI€ PUCKU HEJOCTHKEHUS TEXHUYECKUX, SKOHOMHUUECKUX U HKOJIOTMUECKUX XapakK-
TEPUCTUK;

cTaauu pa3paboTKU M MPOMBIIUICHHOTO OCBOCHUS OOBEKTa MHTEIUICKTYAILHON COOCTBEHHO-
CTH U apyrue (paKkTopsbl.

HematepuanbHble akTUBBI, YUUTHIBAIOIIMECS IPU pacueTe CTOMMOCTH aKTHUBOB OpPraHU3alllH,
JOJIKHBI OTBEYATh CIEAYIOLIUM TPEOOBaHUSAM:

JIOJKHBI HEMOCPEICTBEHHO HCIOJIb30BAaThCs OOIIECTBOM B OCHOBHOM JI€ATEIBHOCTU U NMPUHO-
CUTh J10X0A (IIpaBa IMOJIb30BAHUS 3€MEIbHBIMU y4acTKaMH, IPUPOJHBIMH PECypCaMM, MaTEeHTHI, JIH-
LIEH3UHU, HOYy-Xay, IPOrpaMMHbIE IPOAYKThI, MOHOIIOJIbHBIE TIPaBa M MPUBWIETHH, BKIIIOYAs JTULEH3UU
Ha OIIpe/IeJIeHHbIE BHJIbI JESATEIIbHOCTH, OPraHU3al[MOHHBIE PAacXojbl, TOProBblE€ MapKH, TOBAPHBIE
3HAKH U T.I1.);

JOJDKHBI UMETh JIOKYMEHTAJIbHOE IMOATBEPXKACHUE 3aTpaT, CBSA3aHHBIX C UX MPUOOpPETEHHEM
(cozmanuem);

paBo OOIIecTBa Ha BJIAJICHHE JAaHHBIMU HEMaTepHAIbHBIMU IIPaBaMM JOKHO OBITH IOJATBEp-
KJACHO TOKyMEHTOM (TIaTeHTOM, JIMIIEH3HEH, aKkTOM, IOTOBOPOM U T.II.), BBIJAHHBIM B COOTBETCTBUH C
3aKoHOJaTenbCTBOM Poccuiickoi denepannm.

Hcnoap3oBanue moaxoaoB K ouenke HMA

3ampammuwlit n00X00

3aTpaTHBIA TOXO - COBOKYITHOCTh METOJIOB OIICHKH CTOMMOCTH 00BbEKTa OIIEHKH, OCHOBaH-
HBIX Ha OIIPEJICIIEHUH 3aTpar, HEOOXOIUMBIX [Tl BOCIIPOU3BO/ICTBA JIMOO 3aMeIIeHUs] 00bEKTa OIEHKU
C YUETOM M3HOCA M yCTapeBaHM. 3aTpaTaMi Ha BOCIIPOM3BOICTBO OOBEKTA OI[CHKH SIBIISTFOTCS 3aTpa-
TBI, HEOOXOTUMBIE JUUTsI CO3aHUSI TOYHOH KOITMU 00bEKTa OIEHKH C MCITOJb30BAaHHEM TIPUMEHSBIINXCS
IIPU CO3JJaHUH 00BEKTa OLIEHKN MaTepuaioB U TEXHOJIIOTWH. 3aTpaTaMH Ha 3aMelleHre 00bEKTa OleH-
KU SIBJISIOTCA 3aTpaThl, HEOOXOJUMbIE AJIs CO3AaHUS aHAJOTMYHOTO 00OBEKTA C UCIIOJIb30BAHUEM MaTe-
pHAJIOB U TEXHOJIOTUN, TPUMEHSIOIINXCS Ha ATy OLIEHKH.

3arpaTHBIA MOIXO]] MPUMEHSETCS, KOT/la CYIIECTBYET BO3MOKHOCTh 3aMEHUTh OOBEKT OLEHKU
JIPYTUM O00BEKTOM, KOTOPBIN JTMOO SIBISETCS TOYHOW KOMHUEH 00BhEKTa OIEHKH, JIMOO NMEET aHAJIOT Y-
HbIE TOJIe3HbIe CBOicTBa. Eciu OOBEKTY OLIEHKM CBOWCTBEHHO YMEHbBIIIEHHE CTOMMOCTH B CBSI3U C
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(I)I/I3I/I‘ICCKI/IM COCTOSAHHEM, (l)yHKI_[I/IOHaJIBHBIM HJIM SKOHOMHUYCCKHUM YCTAapCBAHUCM, IIPU NMPHUMCHCHUU
3aTpPaTHOro noaxona HCOGXOI[I/IMO YUYUTHIBATb U3HOC U BCC BHU/IbI YCTapeBaHI/If/’I

Hoxoouwtit nooxoo

B ocHOBe 10X0IHOTO TOIX0/1a JICKUT MPUHITUI OKUTAHUS, TOBOPSIIUN O TOM, YTO CTOUMOCTh
UMYIIECTBA ONPEILISICTCS BEIMYMHON OyIyluX BBITOJ €€ Bianenbiia. GopMann3yeTcsl TaHHBIA MOI-
XOJl TIyTeM TepecyeTra OyayluX JEHEKHBIX MOTOKOB, T€HEPUPYEMBIX COOCTBEHHOCTHIO B TEKYIIYIO
CTOMMOCTH Ha MOMEHT OIICHKH.

B pamkax J0XOIHOTO MOIXO0Ja K OIEHKE BBIJCISIOT IBa OCHOBHBIX METOJa OLICHKH — METOJ]
TUCKOHTHPOBAHUS U METOJI KalMTaIu3aluu Oyaymmx moxoa0B. [lepBeiii MeToN (AMCKOHTHPOBAHUS)
OCHOBBIBACTCS HA aHAIHM3E U MPOTHO3E JIOXOJ0B, TCHEPUPYEMBIX UMYIIIECTBOM 3a Psif JIET, BTOPOU Ke
(KanmuTaTM3alKuK) TIO3BOJISIET IEPECYUTATh TOJJOBOM JOXO/ B CTOMMOCTh COOCTBEHHOCTH.

Ompenenenne 000CHOBAaHHON CTOMMOCTH C MPUMEHEHUEM Memo0a OUCKOHMUPOBAHUSL OEHeH C-
HbIX NOMOKO8 MOKHO Pa3IeNuTh Ha HECKOJIBKO ITAIIOB:

CocraBisieTcst IPOrHO3 MOTOKA Oy IyIUX JOXOI0B B IEPHO/ BIAJCHIS 00BEKTOM UMYIIECTBA.

PaccunThIBaeTCSI CTOMMOCTH OIEHUBAEMOTO0 OOBEKTa HAa KOHEIl IMepHoJia BIaJICHUs, T.€. CTOU-
MOCTB TIPEIoIaraeMoi mpoaaku (PEeBEPCUN ), TaXkKe €CITU B ICHCTBUTEIILHOCTH TPOIaXKa HE TUTAHUPY-
eTCsl.

BreiBoMTCS CTAaBKA AUCKOHTA TSI OIICHMBACMOT'O UMYIIIECTBA HA CYIICCTBYIOIIEM PBIHKE.

[TpousBoauTCs TIpUBEACHUE OyIyIIeH CTOMMOCTH JIOXOJOB B TIEPHO/ BIIAJICHUS U TPOTHO3UPY-
€MOM CTOMMOCTH PEBEPCHH K TeKymIel cTouMocTd. CTOMMOCTh UMYIIECTBA OMPEILIISICTCS CYyMMHUPO-
BaHUEM TEKYIICH CTOMMOCTH TIEPUOJMUYECKOTO TIOTOKA JIOXOJI0B M TEKYIIEH CTOMMOCTH PEBEPCHUHU.

CpasnumenvHblit R00X00

Haubonee pacnpocTpaHeHHBIM METOJIOM OLIEHKH MMYILECTBA B paMKaX CPaBHUTEIBHOTO IO/I-
X0J1a SIBJISIETCS METOJ| MPSIMOT0 CPaBHEHUS!, Ha3bIBAEMBIN TaKKe METOJIOM IPSMOro aHalIu3a XapakTe-
pucTtuk. CylIHOCTb €ro 3aKJII04YaeTcs B TOM, YTO CTOMMOCTh MMYILECTBA OMPEENAETCs MyTeM COIO-
CTaBJICHUS LI€H HEIaBHUX NPOAAK MOJJ0OHBIX OOBEKTOB.

[IpumeneHne MeTona MpSMOro CPaBHUTEIBHOIO aHAJIM3a MPOJaX 3aKIHYAaeTcs B MOCIEN0Ba-
TEJIbHOM BBINIOJIHEHUH CIIEYIOIINX JEHCTBUM:

[TonpoOHoe uccrieqoBaHUE PhIHKA C LIEIbI0 MOJIY4YEHHUsl TOCTOBEpHON MH(OpManuu 000 Bcex
(dakTopax, UMEIOIIUX OTHOIIEHUE K 00BEKTaM CPaBHUMOM MOJIE3HOCTH.

Ompenenenne HamboJee CXOXKMUX (Mpexae Bcero mo (GyHKIMOHATLHOMY Ha3HAYEHUIO) C Olle-
HUBAaEMbIM OOBEKTOM OOBEKTOB — AHAJOIOB U MPOBEJECHUE CPABHUTEIBHOTO aHAIU3a IO KaXAOMY
aHaJIOTy.

CormocTaBieHue OIIEHUBAEMOTO 00BEKTA C BRIOPAHHBIMU O0OBEKTaMH CPaBHEHUS C IIEJIBIO KOP-
PEKTUPOBKHU MX MPOJAXKHBIX LI€H WM UCKIIFOUEHUS U3 CIIUCKA 00BEKTOB-aHAJIOTOB.

[IpuBenenue psga CKOOPIMHUPOBAHHBIX MTOKa3aTeleld CTOMMOCTH CPaBHUMBIX OOBEKTOB K O/I-
HOMY WJIM AMANa30Hy PhIHOYHON CTOMMOCTH OOBEKTa OLICHKH.

[Togxon x omeHKe — OOMIMIA TOAXO/] K OLIEHKE CTOUMOCTH, B paMKaX KOTOPOTO HUCIIOIb3YIOTCS
OJIMH W 00Jiee METOIOB OIEHKH. B paMKax moaxo0B HCTIOIB3YIOTCS CICTYIOIIHE METO B!

PEIHOYHEIN TOIXOM:

-- METO/JI CpaBHEHUs MpoJax 00bekToB HMA;

3aTpaTHBIN TOAXOI:

-- METOJ CTOUMOCTH 3aMEIICHHSI;

-- METOJI BOCCTAHOBJICHUS CTOMMOCTH,

-- METOJI UICXOJIHBIX 3aTpar;

JloxoaHbBIM TOAX0;

-- pacyer posuITH;

-- METOJI UCKJIIOUECHUSI CTABKH POSIITH;
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-- metoxsl DCF;

-- METO/JIbI IPSIMOM KAIMTAIN3aINN;
-- DKCIIPECC-OICHKA,;

-- METOJT U30BITOYHON MPUOBLIH;

-- DKCMIEPTHBIE METO/IBI.

IIpuMeHNMOCTB NO/IX0/10B K OlleHKe

CpasnumenvHblit R00X00.

IIpn pbIHOYHOM IOAXO0/€ UCIIOJIB3YETCS] METOJ| CPaBHEHHUS IPOJIaXK, KOTAa paccMaTpUBaeMblii
aKTUB CPAaBHUBAETCS C aHAIOTUYHBIMUA OOBEKTaMH.

Hcnonb3oBanne CpaBHUTEIBHOIO MOAXO0JA OCYILECTBISETCS NPU HAJIUYMM JTOCTOBEPHOU U
JOCTYITHON MH(OpPMAIMK O [IEHAX aHAJIOrOB OOBEKTAa OLEHKU U JEHCTBUTEIBHBIX YCIOBHAX CHEIIOK C
HUMH.

CpaBHUTENIBHBIN MOAXO0 JJIs omnpesesieHus croumoctu 00bektoB HMA u, B yacTHOCTH, UH-
TesuiekTyanbHoi cooctBeHHOCTH (MC) mpumensercs kpaliHe peiKo 10 ABYM OCHOBHBIM IPUYMHAM: 1)
OTCYTCTBYIOT OTKPBITHIE JJaHHBIE O pEAJIbHBIX CJEJIKaX Ha PhIHKE M 2) UMEET MECTO YHUKaJIbHOCTb
00bexkToB HMA, He mo3Bosisironiasi 00eCnednTh JOCTaTOYHO aJIeKBaTHBIN 1moa00p ananmoros. Ha cero-
JTHSIIHUMA J1IeHb PHIHOK OOBEKTOB MHTEIIEKTYaIbHOW cOOCTBEHHOCTH B Poccuu emie He mosydyumin Jo-
CTaTOYHOI'O Pa3BUTHS.

OneHIMK He pacroiaraeT CBeIeHUsIMU O npojaxax o0bexTos HMA, aHanOrMuHbIX OLlEHUBA-
embIM. bonee Toro, OLEeHIIMK CUNTAET, YTO aHAJIOTH JJIsl OLIEHMBAEMOT0 00bEKTa HAUTH HENb34, IIPU-
4yeM, HE IOTOMY, YTO X HE MOXET ObITh, a IOTOMY, UTO Iepejaya MpaB Ha OLEHUBAEMYIO UHTEIUIEK-
TyaJIbHYIO COOCTBEHHOCTb SIBJISIETCS] 3aKPBITON B CHITy OCOOCHHOCTEH AIKOHOMHYECKOTO 1 (PMHAHCOBO-
rO TOJIOKEHUS] IPEIIPUSITHI, KOTOpbIE CIIOCOOHBI MCIOJIb30BaTh JaHHble 00bekThl HMA. TlpoBens
aHaJIN3 CBEIEHUN 00 MCIOJIb3YEMBIX B HAPOJAHOM XO3SIICTBE MOJNE3HBIX MOJEsIX, OUEHIIUK craenal
BBIBO/I, UTO IPEIIPUSITHSI, KOTOPbIE UMEIOT aHaJIOTU4YHbIe 00bekThl HMA, He OCyIIecTBISIOT UX Mpo-
JTa)Ky Ha OTKPBITOM pbIHKE. Kak mpaBuiio, oHM CO3AaI0T NPEeAIpUSITHSI, KOTOPbIE OyAyT NPOU3BOAUTD
OPOAYKIHMIO MO ux obobexktam HMA, Tak Kak CUMTAIOT 3TO HalpaBieHHE NEPCIEeKTUBHBIM U oOecre-
YUBAIOLIUM 3arpy3Ky OCHOBHBIX MPEANPUATUI pabOTOI.

Kak numier B cBoem yueOHuKe «OlieHKa CTOMMOCTH HEMAaTepUaIbHBIX AKTUBOB U UHTEJUIEKTY-
anpHOM cobOctBeHHOCTH» (MockBa, 2003) A.H.Ko3bipeB, «pojaxa maTeHTa — 3TO ropasjao Oolee
peaxoe sIBJIeHHE, YeM MpoJaxa JIMLEeH3UH. AOCOIIOTHOE OOJIBIIMHCTBO TATEHTOB HUKOTJa HE Mpoja-
Basioch» (cTp. 36). IIpo nmpomaxy npounx obnextor HMA OneHmuky, TeM 060jee, HUYero He U3BeCT-
HO.

[TosroMy OnieHIIMK OTKa3bIBAE€TCS OT MpuMeHEeHUs CpaBHUTEIBHOIO OAX0/1a B JAHHOW OIIEH-
Ke.

3ampammbwlit R00X00.

3aTpaTHBIM MOJXOJ HMCIOJB3yeTCs MpHU OleHKe ctoumoctd HMA, ecnu HEBO3MOKHO HAMTH
00BEKT-aHAJIOT, OTCYTCTBYET ONBIT KaKOH-IH0O0 peann3aluu MoJo0HBIX 00BbEKTOB MIJIM IPOTHO3 Oyay-
IIHUX JOXOJIOB HE CTaOHIIEH.

3aTpaTHBIM MOJIXO0J MpeanoaaraeT onpeaeneHue croumoctd HMA Ha OCHOBE KaJIbKYJISIIUM 3a-
TpaT, HEOOXOUMBIX TSI CO3JaHUS WU MIPUOOPETEHN s, OXPaHbI, TPOU3BOACTBA U PeaN3aIlii 00bEK-
Ta HA MOMEHT OIIEHKH.

[Ipu orneHke cieayeT y4yuThIBaTh BCE CYIIECTBYIOIIME PACXOJIbI, CPEAU KOTOPBIX TAKHUE KaK
OIUIaTa TPYy/a, MAPKETUHIOBBIE U PEKJIIAMHBIE PACXO/Ibl, PACXO/bl HA CTPAXOBAHHE PUCKOB, CBSI3aHHBIX
C 00BbEKTaMH WHTEJUIEKTYaJIbHOM COOCTBEHHOCTH, PACXOJIbl U U3JEPKKHU Ha PELIeHHE MPABOBBIX KOH-
(GIMKTOB, Ha M3PACXOJIOBAaHHBbIE MaTepHalbl, c€0ECTOMMOCTh HAyYHO-METOAMYECKOTO OOeCredeHus,
UHAUBUAyaIN3allMd COOCTBEHHOM MPOAYKIIUU — JIOTOTUIIA, JIULIEH3UH, CepTUPHUKATOB U T.II.
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Bennuuna 3aTpaT Ha co3/laHME HOBOTO O0BEKTa, aHAJIOTHYHOTO OOBEKTY OI[CHKH, BKIIFOUACT B
ceos MMpsAMBIC U KOCBCHHBIC 3aTpaThl, CBA3aHHBLIC C CO3JaHHUCM HHTGJIJIGKTyaJIBHOfI COOCTBEHHOCTH U
MMPUBCACHUCM €€ B COCTOSAHUC, ITPUTOJAHOC K HCIIOJIL30BAHUIO, 4 TAKKC HpI/I6BIJIB HHBCCTOpa — BCJIU-
YIHY Han0oJjee BEpOsSTHOIO BO3HATPAKICHHUS 32 MHBECTHPOBAHUE KAallUTajla B CO3JJaHUE WHTEIUICKTY-
IBHOM COOCTBEHHOCTH.

Bennuuna 3atpar Ha co3aHHE HOBOTO OOBEKTA, aHAJIOTHYHOTO OIIEHUBAEMOMY OOBEKTY MH-
TEJJICKTYaJIbHOW COOCTBEHHOCTH, MOXKET OBITh ONpeAesieHa IMyTeM HHISKCAluHu (paKTHUECKH IOHe-
CEHHBIX B IPOILIOM 3aTPaT Ha CO3/aHUE OLIEHUBAEMOT0 OOBEKTa MHTEIIEKTYaIbHON COOCTBEHHOCTH
WIN TyTeM KaJbKyJIHPOBAaHUS B IIeHaX W Tapu(ax, NEHCTBYIOIIMX Ha JaTy OIEHKH, BCEX PECypcoB
(371€MEeHTOB 3aTpaTt), HEOOXOAUMBIX JUIS CO3JaHMS aHAJIOTMYHOTO OOBEKTa MHTEIUIEKTYalbHOH COO0-
cTBeHHOCTHU. [IpH OTCYTCTBMM IOCTYNHOM MHPOpPMALUU 00 MHAEKCaX U3MEHEHHUS IIEH I10 AJIEMEHTaM
3aTpaT BO3MOKHO HCIOJIb30BaHUE MHAEKCOB M3MEHEHMS II€H MO COOTBETCTBYIOIUM OTPACISIM MPO-
MBIIIJICHHOCTH WJIK APYT'UX COOTBCTCTBYIOIIHNX MHACKCOB.

Taxxe He0OXOAMMO OT/aBaTh ce0e OTUET B HATMYUH PAa3IUYHBIX (JOpM ycTrapeBaHUil -- Gu3u-
YECKOM M3HOCE, (PYHKIMOHAJILHOM YCTape€BaHUHU, YUUTHIBAEMOM PETYIUPYIOIIMMH OpraHaMu, TEXHO-
JIOTUYCCKOM YCTAap€BAHHMU WM S3KOHOMHYCCKOM YCTApCBaHWM, KOTOPBIC NOJIKHBI MPUMCHATHCA K CTOU-
MOCTH 00BEKTa HHTEJUICKTYIbHOW COOCTBEHHOCTH.

3arpaTHBIA MOAXOJ He NPUMEHsICs, MOCKOIbKY HH(pOpMaNus O TpyAo3aTpaTax Ha MX CO3/a-
HUE OLIEHIIUKY HE IPeJOCTaBJIcHA.

/loxoouwtit nooxoo.

[Ipu mox01HOM MOAX0/A€ CTOMMOCTh HEMATEPUAILHOTO aKTUBA WJIM MHTEpPEca B HEMaTepUalb-
HOM aKTHBE OMpEAeIAeTCS MyTeM pacyeTa MPUBEAECHHON K TEKYIIIEeMY MOMEHTY CTOUMOCTH MPOTHO3HU-
PYEeMBIX Oyaymux BhITOJ. Pa3nuuHbie MeTOABI OIEHKH OyIyT 3aBUCETh OT XapaKTepa HeMaTepuaibHO-
r0 aKTUBa, OT YCTOWYMUBOCTU U TIPUPOIBI TOXOIA.

Takum 06pazom, OIEHIIUK CYUTAET BO3MOYKHBIM MPUMEHUTH J{OXOIHBIN MOIXOI.

Metoapl OIEHKH aKTHBA, MPUHOCSIIETO CTAOMIbHYIO MPUObUIH, UCTIOIB30BaTh MPOOIeMaTH -
HO, Tak Kak y O1eHnmKa HeT nH(OpMAaIUK O TOM, CKOJIBKO €I1I€ MOCTOBBIX COOPYXEHUM MOXKET OBbITh
MIOCTPOEHO C MCIOJb30BaHHEM olleHuBaemMoro HMA, cienoBaTenbHO, HET BO3MOKHOCTH KOPPEKTHO
OTIPENIETUTH MTOTOKHU JOXO/I0B.

C npyroit CTOpOHBI, MOCKOJBKY COOpPYKE€HUE ¢ ucnoiab3oBanueM HMA yxke mocTpoeHo, MOXKHO
MCIIOJIb30BaTh METO/Bl B PaMKax JOXOJHOTO TMOAX0Ja, OCHOBAaHHBIE HAa y4eTe YKOHOMHUU 3aTpaT Ha
CTPOUTEIHCTBO.

[TocnenoBaTenbHOCTh AEHCTBUM CIEAYIOIIAs:

1. PaccumThiBaeTCsI 5JKOHOMHUS 3aTpaT Ha BECh 00BEM MPOAYKIIMH, IIPOU3BOIUMON 3a ToJ1. Pac-

YeT JIeTaeTCs 3a Psij JIET, B T€UeHHWE KOTOPOTO MPEANojaraeTcss MOHOIOJIBHOE BJIaJCHUE
HOY-Xay.

2. VI3 moJlydeHHBIX CyMM BBIYHTAIOTCS PACXOJIbI, CBSI3aHHBIC ¢ OOCCIICUYCHHEM COXpPaHCHUS
KOH(PUACHITMATHFHOCTH CBEJCHUHN, a TAK)KE€ YUUTHIBAIOTCS PUCKH, CBSI3aHHBIE C BO3MOXHO-
CTBIO CITy4allHOTO PACKPBITHS CEKPETOB MPOW3BOICTBA HIIA TOJYYCHHS €r0 KOHKYPEHTaMU
CaMOCTOSATENIbHO. YUET PUCKOB 3aKJIFOYAETCS B YMEHBIIICHUH 0KHIa€MOW SKOHOMHH BBIYH-
TaHHEeM «ITpadoB», OH OMPEAEIACTCS AKCIEPTHBIM IyTEM, €CIIU €CTh He0OXOoauMasi WH-
dbopmartust, MO0 YIUTHIBACTCS B CTABKE TMCKOHTHPOBAHUS.

3. i KaxJ0ro roja B pacueTHHIN MEepHoJl ompeaesseTcs KodpUIMEHT TUCKOHTUPOBAHHS.
OsxuaeMble OCTYIJICHHUSI OT 2KOHOMUU 3aTpaT YMHOXKAIOTCSI HA COOTBETCTBYIOLTIHE KO (-
¢unuentrel. B pesynbraTe monydyaercs HabOp AMCKOHTHUPOBAHHBIX JICHEXKHBIX MOCTYILIE-
HHI.

4. Omnpenensercs NpUBEACHHAs CTOUMOCTb SKOHOMHUH 3aTpaT Ha BECh MEPUO/I UCIIOJIb30BAHUS
HMA. JI;1s1 5TOro AMCKOHTUPOBAHHBIE MTOCTYIUIEHUS OT SKOHOMHHU 3aTPaT CYMMHUPYIOTCS.
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10.1.3. IpuMeHeHHUE TOXOIHOI0 NOIX0/1a K oleHKe cTonMocTd HMA.

B xauecTBe 00beKTa HEMATEPUAILHOTO aKTHBA HA IIEPBOM 3Talle PacueTOB MPUHATHI BCE HEMa-
TE€pUAJIbHBIE AKTUBbI, KOTOPbIE MCIOJB3YIOTCS IPU CTPOUTEIBCTBE U MPHU SKCILTyaTallud MOCTOBOI'O
COOPY>KEHUS.

Pacuem sxonomuu sampam na cmpoumenvbcmeo.

3arparhl Ha CTPOUTENBCTBO MYTENPOBOAOB MOIYYEHBI U3 O(QUIIMAIBHOTO JOKYMEHTA

«[locranoBnenue [IpaButensctBa MockoBckoii obmactu oT 14.11.2013 Ne 938/48 "O BHeceHun
M3MEHEHUH B JOJITOCPOYHYIO 1IeJIeBYI0 porpammy MockoBckoii o0nactu "Jloporu IlonmMockoBbst Ha
nepuoa 2012- 2015 rogos." O BHeceHMM U3MEHEHUM B JIOJITOCPOUYHYIO 1IEJIEBYIO MporpaMMy MockoB-
ckoif obmactu «loporu ITogmockoBbst Ha mepuo 2012-2015 romos»

http://gudh.mosreg.ru/upload/iblock/bf1/2.pdf

Tadanua 10.1.3.1. Uudopmanus o 3aTpaTax Ha CTPOUTEILCTBO MyTENPOBO/IOB

T'ox okoHua- OO0mas crou-
XapakTepUCTHKH MyTe-
HanmenoBanue HHSI CTPOH- MOCTh 00LEKTa
npoBoJa
TeJbCTBA (TBIC.pYO.)
CTpOUTENLCTBO MYTENPOBOIA UEPES XK/ B
p YTCTIPOBOIA HEpE3 /AL 1,500 &M /1000 m.m. 2014 3060 000

r.IlaBnosckuit [Tocag**

CTpOHTENBCTBO MYTEMPOBOIA YEPE3 KETE3HYIO
nmopory y wi. HoBogaunas B r. JlonronpyaHbrit 1,795 xm /313,86 mor.m 2014 2 956 285,790
MockoBckoii obnactu**

ITyTenpoBoa yepes */1 Ha 4 KM aBTOIOPOTH

"MockBa-bopoauHo" - Ty4ukoBo, Mokalckuii 2300/106,00 mor.m 2015 3095 820
paifon™***

CTpOUTENbCTBO MyTEHIPOBOA Yepe3 K/ Ha 2 KM

a/n "Mocksa- Cankr-IletepOypr"- I'0710BKOBO 2,400 xkm/80,0 2015 1179 989,17

(m1.T'0510BKOBO ) ***

CTpOUTENbCTBO MyTEHPOBOA Yepe3 KK/ Ha 5 KM
aBTozoporu banammxa-CanreikoBka (PaznHckoe 2,500 km/106,00 nor.m 2015 2 093 805,000
mocce), ropojickor okpyr banmammxa***
CTpouTenbCTBO MyTEHNPOBOA Yepe3 /1 Ha 1 kM
aBtozoporu "Yexos-ITonoso" (r. Yexos), Uexos- 3,000 km/106,00 nor.m 2015 3014 764,913
CKHH paifor™***

CTpOouTEnbCTBO MyTENPOBOA Yepe3 /1 Ha 33 kM
Moskatickoro mocce (1. IlepXymkoBo)
CTpOUTENnbCTBO IMYTEMPOBOAA Yepe3 i/ Ha 1 kM
asrogoporu "Crymuuo-TI'opoauine- O3epsr” 5,308 kM /454,65 nor.m 2015 5100 000
(r.Ctynmuo)**

3,267 kM /543,94 nior.m 2014 5321 594,750

B xauecTBe 6a30BOI BeIMUMHBI MPUHATA JJIMHA ITyTENPOBOa (IIEpBOE 3HAUEeHUE B rpade «xa-
paKTepUCTHKA MyTeNnpoBoAay). [inHa oneHnBaeMoro myrenposoza — 469,3 m.u.

Wudopmanus BelIenpuBeACHHON TaOIHUIIBI UCTIOIB30BaHA JJIsl OCTPOEHHUS BEIOOPOK X U Y.

X- 1yMHa MyTenpoBoja, Y — CTOMMOCTb CTPOUTENLCTBA | M AJTMHBI MYTENPOBO/A.

Tadoanna 10.1.3.2. Undopmanus 17151 TOCTPOEHHUS INHEHTHONH 3aBHCHMOCTH CTOMMOCTH CTPOUTEIbcTBa 1 M
NMyTeNnpoBoOAa OT ero AJHHBI

HaumeHnoBanue X Y
1 | CtpourenscTBO MyTenpoBoaa uepes x/a B r.Ilasmoscknit [locag™* 1500 3 060 000
CTpouTebCTBO IIyTENPOBO/a Yepe3 KeIe3Hyko gopory y mi. HoBomauHas B r.
JloaronpyaHblii 1795 2 956 286

2 | MockoBckoit obnactu**

ITyrenpoBon depe3 /1 Ha 4 kM aBTogOpory "MockBa-bopoanno" - Ty4koBo,
3 | Moxaiickuii pafion™**

4 | CTpouTensCTBO IMyTENpOBOaa Yepes sk/1 Ha 2 kM a/1 "MockBa- CaHKT- 2400 1179989

2300 3095 820
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HaunmeHoBanue X Y
[TerepOypr"- 'onoBkoBo (mu1.I'onoBkoBo)***
CTpouTENbCTBO IMyTENPOBOJIa Yepe3 xk/11 Ha 5 kM aBTooporu banammxa-
N 2500 2 093 805

5 | CanteikoBka (PasuncKoe mocce), ropoickoii okpyr banammxa***

CTpOI/IT(?'J'ILCTBO MyTenpoBosa quez.“)ic/;[ Ha 1 kM aBTOfIOpOTH "YexoB- 3000 3014 765
6 | [TomoBo" (r. Yexos), UexoBckuii paiion™***

CTpouTENHCTBO IMyTENpoBOIa Yepes x/1 Ha 33 kM Moxkalickoro mocce 3267 5321 595
7 | (mnJlepxymkoBo)

CrpouTensCeTBO ny"TenpOBOJJa yepes x/1 Ha 1 kM aBTooporu "CrynuHo- 5308 5 100 000
8 | I'opoaure- O3epwr” (r.CTynuHO)**

[ToctpoeHa 3aBUCUMOCTB Y OT X €O CIEAYIOLUIMMH XapaKTEPUCTUKAMU:
Haksnon 754,73
OTtpe3oxk 1 145 664,57

Y =754,73* 469,3 + 1 145 664,57 = 1 499 8509.

Takum 00pa3oM, CTOMMOCTH MyTEMPOBOJA MPOTHKEHHOCTHIO 469,3 M — 1 499 859 ThIC.pYO. B
ypoBHe 1ieH 2013 roaa.

Ta6auna 10.1.3.3. Pacuer cpeqHero 3Ha4YeHHs pPerHOHAIBHOT0 KO3 puiuenta

HaumeHoBaHue 3HaveHue Bec Hcrounuk uapopmanuu
IToxasatens qusg KC-8 0,715 0,65 1.2.2.1 ctp.40  Ko-unsect «/HAEKCHI LIEH B CTPOUTEIb-
ITokazarens KC-11 0,808 0,35 ctBe» Ne 90
CpenHee 3HaUCHHE 0,748

Ta6auna 10.1.3.4. Pacuer

HaunmenoBanue Pacuers!
Croumocts crpoutensctBa ¢ HIC 6e3 yuera HMA, ThIC.py0. 1499 860
be3 HIC, TrIc.pyO. 1271068
PervoHanbHbIi KO3QQUIHMEHT (Ha CTPOUTEILCTBO MMyTENPOBO/Ia B Psa3anckoil 0baactu mo 0748
OTHOIICHHIO K CTPOUTENECTBY B MOCKOBCKOM 001aCTH) '
Wzmenenue nex B 2014 roxy no nadopmannu Poccrara 1,09
W3menenue nied B 2015 roay mo nadopmarmu Poccrata 1,123

CroumocTb cTpouTenscTBa 6e3 yuera HMA, 6e3 yuera HIC, B ypoBHe 11eH Ps3anckoit

1163 795 000
obsacTH, pyo.

CTOUMOCTB CTPOUTENLCTBA C YU€TOM Hcob3oBanust HMA, py6. (cMm. paznen «OmeHka

249 422 894
MOCTOBOTO COOPYKCHUS»)
OKOHOMUS CTOMMOCTH 3a c4eT ucnosszoBannst HMA, py6. 914 372 106
IMepuox ucnosp3oBanust HMA (10 ner + 3 rozga) 13,00
DKOHOMHUSI CTOUMOCTH 32 1 ToJ1, pyo. 70 336 316

Pacuem cmasku duckonmuposanus

OnHOM M3 caMbIX CIOXKHBIX M, B TO K€ BpeMs, KpailHe aKTyalbHBIX 3aJ]lad, KOTOPYH HE00Xo-
JUMO PEeIIaTh B MPOIECCE BHIMOJHEHHUS PabOT 1Mo 0OOCHOBAHUIO W OIlEHKE IpaB Ha Pe3ynbTarsl WH-
TeJUIeKTyanbHOu nestensbHocT (PU]L), B Tom umncie npu BoBieueHun Takux PUJ] B m”HBECTUIIMOHHBIE
IIPOEKTHI, SIBJIAETCS 3a7a4a ONPENEICHUS CTaBKU JTUCKOHTHUPOBAHMUS IS BBIIIOJIHEHHUS! COOTBETCTBYIO-
X (UHAHCOBO-PKOHOMUYECKHX pacyeToB. KoppekTHbIN BHIOOP CTaBKU AUCKOHTHPOBAHUS TO3BOJIS-
€T MOBBICUTH TOYHOCTH MOKa3aTesiel 3KOHOMUYECKON 3(p(EeKTUBHOCTH OILIEHMBAEMOIro (PMHAHCOBOTO
MPOrHO3a M O0ECTEUNUTh COOTBETCTBUE BBIMOJIHAEMBIX PACYETOB SKOHOMUYECKHM YCIIOBUSM TOU phI-
HOYHOM Cpezbl, B KOTOPO IIAHUPYETCs peanu3anus npas Ha PU/I.
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Hopma auckoHTHpOBaHUS SBISIETCS XapAKTEPUCTUKOM PUCKA, OTPaKAOLIEH BEPOSITHOCTH HeE-
NOJY4EHUS IJIAHUPYEMBIX JCHEKHBIX MOTOKOB. IIOCKONBKY MHTEIUIEKTyalbHass COOCTBEHHOCTh M30-
JMPOBAHHO OT OM3HEcCA HE CO3/1aeT JICHEKHBIX MOCTYIUICHHH, HOpMa TUCKOHTUPOBAHUS [T €€ OLEHKU
OTpeJIETIeTCs TaK JKe, KaK B OLICHKE ACHCTBYIOMIMX MpeAnpusTuil (Ousneca).

C maTemMaTHyecKo TOUKH 3peHusi, CTaBKa JUCKOHTA - 3TO IIPOLIEHTHAs CTaBKa, UCIOJb3yeMas
JUIs TiepecdeTra OyayIux NOTOKOB JOXOJOB B €UHYIO BEJIMYMHY TEKYIIEH (CEeTOIHAIIHENH) CTOMMOCTH,
SIBIISIONYIOCST 0a30¥ JJIsi ONpeneNeHUs] PhIHOYHOW CTOMMOCTH OOBEKTa OICHKH. B sKOHOMHYECKOM
CMBICJIE B POJIM CTaBKHM JUCKOHTA BBICTYINAET TpeOyeMas MHBECTOPAMU CTaBKa J10XOJa Ha BIOXKEHHBIN
KaIlluTaja B COIIOCTaBUMBIE 10 YPOBHIO PUCKA OOBEKTHI MHBECTUPOBAHUS, JPYTUMU CIOBAMHU - 3TO Tpe-
Oyemas cTaBKa JJ0X0J/a 10 UMEIOIIUMCS aJbTEPHATUBHBIM BapHMaHTaM MHBECTULUI C COIOCTABUMBIM
YPOBHEM PHUCKA HA JaTy OLIEHKH.

Taxum 00pa3oM, OCHOBHOH LI€/IbI0 IPUMEHEHMSI CTABKU TUCKOHTUPOBAHUS SIBJISIETCS MpUBE/E-
HUE Pa3HOBPEMEHHBIX (DHMHAHCOBO-3KOHOMMUYECKUX JIAHHBIX K €IMHOM 06a3e pacuera. CTaBKa JUCKOH-
TUPOBAHUS OTPAXKAET JOXOIHOCTb BIOXKEHHUH B COMOCTaBUMBIE C OOBEKTOM OLIEHKH IO YPOBHIO pUCKa
00BEKThl UHBECTHPOBAHMUSI.

Ta6auna 10.1.3.5. TpeGyeMble HOPMBI T0XOTHOCTH (CTABKA JMCKOHTHPOBAHMA) IS Pa3HBIX CTAIHIl 3PeJIOCTH TeX-

HOJIOT Ui
Craqusi pa3BUTHSI TEXHOJIOTHU HA 1aTy OLIEHKH AP TERAIT GRS TEEID

THPOBAHUSA
DyHaMeHTaNbHbIE HCCIIEIOBAHUS Csere 80%
[IpuknagHBIe UCCTICTIOBAHUS 50-70%%
Pa3paboTka TexXHOJIOrHH 35-50%%
T'oToBas TexHOMOTHS 25-35%%
Hauano xommepruanusanuu 20-25%%
Y CTOHYHBEINA PHIHOK 10-20%%

Hcrounuk: Razgaitis R. Valuation and Dealmaking of Technology-Based Intellectual Property: Princi-
ples, Method, and Tools. Hoboken, New Wiley&Songs, Inc., 2009.

3Tanbl pazBUTUA KOMMNaHUK

Hoxod
3penocTe

Pacwupexne

Bpems

—’,

3apomgeHne

HavansHsii Buixog Ha puiHOK
atan

OnbiTHEIA 0B pasey

OTarns! Pa3sBUTHUA KOMITAHHUH.

1. B nacrosimee Bpems B 1. Pszanm (208 kM (mk 7) mo yia. HoBocenkoBcKoif) mocTpoeH
MEePBbIA MYTEMPOBOJI B3aMEH KEJIE3HOJIOPOKHOr0 Tepee3fa, KOTOPhIM AKCIUTYaTUPYETCSl B IIATHOM
pexume ¢ mapra 2013 rogna.

2. Kak npaBuio, Ha JaHHOM 3Tale 3aTpauyrBalOTCs 3HAUUTEIbHBIE CPEICTBA HA MCCIEH0-
BAaHUS MOTEHIHAIBHON PEAIM3yeMOCTH U KOMMEPUYECKON MPUBIIEKATEILHOCTU Hien BHeApeHus PU/I,
HO HaJIM4yue TMUJIOTHOTO IMPOEKTa, a TaKKe 3aMHTEPECOBAHHOCTh WHBECTOPOB B Pa3BUTHUU 3TOTO
HanpasyieHus 1Mo3BosisieT OLEHIIUKY ONMpPENeInTh, YTO peanu3alus CTPOUTENbCTBA MIATHBIX aBTO0-
POKHBIM MyTENPOBOAOB Uepe3 KeJe3Hble JOPOTH BOCTpeOOBaHA M HAXOJUTCS Ha BTOPOM dTane ¢u-
HAHCUPOBAHUS «CTAapTOBBI» (Start-up), Tak kKak ecThb MPEANOChUIKH AJIS BBIX0JIa HAa PHIHOK U 00pa3o-
BaHUS CBOEH «HMILU PHIHKa».
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[TpoBenenupii OLEHITMKOM aHAJIN3 B3aUMOCBS3HM CTaBKU JIOXOJHOCTU OT CTAJHH WHBECTHUIIH-
OHHOTO (PMHAHCHPOBAHUS MPOEKTa U KayecTBa WH(OPMAIMU TTO3BOJIMI ONPENEIUTh PUCKH IPOEKTA
B CBSI3U C 3TUM HOPMY JIOXO/HOCTHU (CTABKY IHCKOHTHPOBaHMs) Ha ypoBHe 21,33%.

[Oata HonrocpoyHas ctaBkKa, % rogoBbIX
25.12.2015 11,33
3ameuanue. CtaBka noxogHoctu goiarocpounbrx Od3 11,33%, miroc mpodne pucky B pa3Mepe
10%.

Taﬁ.rmua 10.1.3.6. PacueT CTOMMOCTH AKTHBA B HCIOJIL30BAHUHU

CraBka quckoHTHpoBanus (i) 0,2133
O’kuaeMblii TepHOJT NEUCTBHS PEUMYIIIECTRA, JieT (N) 13 (10+3)
Kosddunment annyurera (n; i) 5,068
I'oyoBast 5KOHOMMS Ha M3JIEPIKKAX 70 336 316
CTOMMOCTh HEMaTepUaAIbHOTO aKTHBa, PyO0. 356 464 449

Takum 00pazom, orpesesieHa CTOMMOCTh BCEX HEMaTepUAIbHBIX aKTHBOB, KOTOPBIE HCIIOJB3Y-

I0TCSI B IPOM3BOACTBeHHOM niearenbHOCTH 3A0 «PITI».

B cootBercTBHuM ¢ uccnenoBanusmu ¢pupmsl Interbend21, nons Brinaga Bcex HMA u kaxkaoro
KOMIIOHEHTA B OTJIEIbHOCTH B (POPMUPOBAHUH JACHEKHBIX TOTOKOB KOPIIOPALIUHU:

Taoauma 10.1.3.7. Toan Bkaaga komnoneHT HMA

TexXHONIOTHMYECKIe aKTHBHI (HOY-Xay, TaTeHTHI, aBTOPCKHUE MPaBa) 40,00%
Crparernyeckre aKTHBEI (JINIICH3HN) 20,00%
YenoBedyeckue pecypchl 30,00%
Oprann3anus 1 KyJabTypa 10,00%

IIo MHEHHIO OI_ICHH_II/IKa, B JaHHOM CJIy4a€ B Ka4C€CTBC BKJIaJla HMA moxHOo Y4C€CTh TCXHOJIO-
THYCCKHEC aKTHUBBEI (HOY'XaY) " CTPATCTUYCCKUC aKTUBBI (J'II/II_IeH3I/II/I), TaK KaK JOKYMCHTAJILHOC O(I)OpM—
JCHUC U 6YXFaHTepCKHﬁ YUC€T OCYIICCTBJIICHBI UMCHHO JIA 3TUX AKTHUBOB. Hroro -- 60% croumocTtu

BhIIeonpeaenenHoro HMA.

Ta6auna 10.1.3.8.

CTOMMOCTb aKTHBA B HCIOJIb30BAHUH, PYO. 356 464 449
Jlouist BKJTaia TEXHOJIOTHUECKUX, CTPATETHUECKUX aKTHBOB, YACTHYHO OPTaHU3aIliK U KylIbTypsl, B HMA 0,6
CTOMMOCTD TEXHOJIOTHYECKUX, CTPATETHIECKUX aKTHBOB, YACTHYHO OPTaHU3AIlMK M KYJIBTYPhI, B COCTaBE 213 878 669

HMA

Hakonennslit n3Hoc npuHUMaeTcs B pazMepe 3% B rof, XpoHoJIoTnyeckuit Bo3pact aeiicteust HMA
ot 20.07.2010 rona mo mary oneHku — 5,4 roga. OKpyTiieHHO, HAKOTUJICHHBIM U3HOC cocTaBuT 16,3 %.

CTouMoCTh TEXHOJIOTUYECCKUX, CTPATCTUUCCKUX AKTUBOB, YACTUYHO OpTaHU3allNU U KYJIbTYpPhI, B COCTaBE

HMA 213 878 669
Haxkormiensslii uznoc, % 16,3%
Texkymias croumocts HMA, pyo0. 179 016 446

Taxum o6pa3om, Tekymas croumocth HMA, ucnonb3yembix B aestenbHOCcTH 3AO «PITI»,

179 016 000 pyo.aeii
(CTo cembaecsaT 1eBATH MUJVIMOHOB IECTHAAUATH ThICAY pPyo0Jieid).
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10.2. PacyeT cTOMMOCTH OCHOBHBIX CPE/JICTB

Kox crpoku 6ananca (1150).
OcHoBHbl€ cpezcTBa B byxranrepckom 0anaHce OTCTCTBYHOT.

10.3. OT1/107K€HHbIE HAJIOTOBbIE AKTUBBI

Kog crpoku (1180)

JlaHHasi cTaThsl MpeAHa3Ha4YeHa JJis 00001meHns nHGOpMaIK O HAJTMYUU M IBUKEHUU OTIIO-
KCHHBIX HAJOTOBBIX aKTHUBOB. OTJIO)KEHHBIE HAJIOTOBBIC AKTUBBI NMPHUHUMAIOTCS K OYyXTaJITepCKOMY
y4eTy B pa3Mepe BEeIUYMHBI, ONPEASIIeMON KaK MPOU3BEICHNE BHIYUTAEMBIX PAa3HMII, BO3HUKIINX B
OTYETHOM IIE€PUO/IC, Ha CTABKY HAJIOTa HA MPUOBLIb, IEHCTBYIOIIYIO Ha OTYETHYIO JAaTYy.

Opeanuzayus npuznaem Omi0ICEHHblEe HAN0206ble AKMUEL 8 MOM OMUYEMHOM nepuode, Ko2od
BO3HUKAIOM BblYUMAeMble BPEMEHHbIE PA3HUYDLL, NPU YCI08UU CYUECMBOBAHUS 8ePOSMHOCIU MO20,
YUMo OHA NOLYYUM HANL020001a2aemyto NPUdLLIL 8 NOCIEOYIOWUX OMYEMHBIX NEPUOOAX

Ecnu opranuszanusi 1mo uToraM OTYETHOTO MEpHOJa MOMydriia YOBITKH, TO HEOOXOAUMO OIIe-
HUTHh BEPOATHOCTH MOJYYCHHUSI NPUOBUIH B MOCIEAYIOIINE TEPHObl. Ecian B mocineayronme mepruoabt
TakKasi BEpOSITHOCTh OTCYTCTBYET (Ha OCHOBAaHUH JIaHHBIX OM3HEC-TUIaHA, IIPOTHO30B Pa3BUTHSI OpPraHu-
3anuu, OQHUIMATBHO OOHOBIISIEMBIX W MOJTBEPIKIAEMBIX €€ KOMMEPUECKOH Ciryx00if), TO Ha OCHOBa-
Hu 11. 14 TIBY 18/02 opranusanus He oKHA (GOPMUPOBATH OTIIOKEHHOT'O HAJIOTOBOTO aKTHBA.

CrnenoBarenbHO, IPUHUMAsE BO BHUMAHUE, YTO OTJIOKCHHbBIE HAJIOTOBBIE aKTHBBI C(HOPMUPOBaA-
HBI, MOKHO TIPEIOJIOKUTH, YTO OpPTaHU3AIHsI HAJEETCs Ha OYIyIIyI0 XO3sHCTBEHHYIO JeSITeIbHOCTD.

CraBKa JMCKOHTUPOBAHUS B3sTa C caiita Chr.ru.

dopmyrna TUCKOHTUPOBAHHMS:

X =V [ (1+R/12)"k

V -- BeIMUMHA aKTHUBA MO OanaHcy
R — romoBast mporieHTHast cTaBKa (CTaBKa JUCKOHTUPOBAHUS)
K -- 4ncIio mepro0B HAYUCIICHHS MTPOIEHTOB (B MECSIax ).

sle CTAaEKMNO NMpuEneYeHHeIM KpegUuTHEeIMHW opraHMIaymAaMmM BEKNagam {AEI‘ID@I‘I'I?M] Eh“3l¢l‘-|El:Kl¢|x nuy W HEEhIOIHa

(no 30 kpynHeWwWw MM GaHkam)

Y rogoBbIx
HefMHaHCOBRIX OpraHnaauni, co CPoKoM NPpUBNeYeHWA

no 30 aHei,

BKMHOYaA “4o

eocTpeboBa-
HuA"

no 1 roaa.
BEMoYaAd "go oT 1 roga go 3
sBocTpeboBa- net

HUA™

ot 31 go 90
AHEeR

cBeiwe 1
roga

oT 91 go 180 ot 181 gH=m oo

- CBbILLE 3 naT
AHEeR 1 roga

2015

HAneaps 14,59 16,68 17.26 16,25 14,80 12,08 15,10 12,68
PDespane 13.10 14,93 15,49 13,03 13,27 14,21 17,19 15,94
Mapt 12,92 14.20 14,74 14.20 13,06 12.40 11.85 12,32
Anpens 12,53 13.03 13,31 12,83 12,58 12,23 9.93 11,64
Maii 11.23 11,93 12,45 12,58 11,30 9.98 10,22 9,99
MoHL 10,93 11,23 11.43 11.89 10,95 11.90 10.12 11,66
Mrons 10,33 10.85 11.41 11,29 10,37 11.84 11.18 11,62
ABrycT 9.63 10,37 11.34 10,861 9.70 9.78 9.67 9,72
Centabpe 9.76 10.38 10,58 10.46 9.80 9.61 12.31 10.55
OkTAbpb 9.82 10.28 10.32 10.67 9.85 10.63 9.89 10,47

yCTaHoBMNEeH
nNnenaenasT

biX B AeMN0o3WTHbIX 40ro0Bopax. 1 00 bemMoB NpMBENedYeHHEIX B OTYETHOM MeCALe 4eno3nToB.
A KAK WONAHEM NOONIEHTHRIX CTARODK TAK 1 n0heMomM NOMANBYAHHKIX CORNCTR

HOuHamika nokasatena

Ta6auna 10.3.1

3Hadenme Ilepuon nuc- CraBka auc- dakTop PoiHouHas
HaumeHoBaHHe MOKa3aTeNA Tblc.pyﬁ., KOHTHPOBa- KOHTHPOBA- JUCKOHTH- | CTOMMOCTb,
HHUS, Mec. HHA poBaHuA ThIC.pYO.
OTJI0’)KEHHBIE HAJIOTOBBIE AKTHUBBI 15091 3 10,32% 0,9746 14 708
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10.4. Onenka (pMHAHCOBBIX BJIOKEHHU

Konx crpoku (1240).

[To nanHbIM, IPEIOCTaBICHHBIM 3aKa3ulKOM, Ha naTy ouneHku 3A0 «PII/I» pacnonarano goi-
TOCPOYHBIMU (PMHAHCOBBIMHU BIIOXKEHUAMH B pazmepe 5152 Teic. pyOieii, KOTOpbIe MpeCTaBIeHbI 10J1-
TOCPOYHBIM 3aiiMOM. JlOTOCPOYHBIM BIIOKEHHEM Takxke ABIsOTCS akimuu 3AO «/HBecTULIMOHHAS
kommnanusi «PITJI-Psi3anbpy. Ha 30.09.2015 roga GanancoBas croumocts akiuii 3A0 «HBeCTUITNOH-
Has komnanus «PIII-Ps3ane» paBHa 0. Texymas peiHounas croumocts 100% YK 3AO0 «MuBectunu-

onHas xkomnanus PIT/I-Ps3ans» onpenenena B nocienyromem [punoxenun.
Tadnanuna 10.4.1

HaumeHoBaHue nmoka3arteJist IIo banancy Ha 1 kB.2015 Texkyumasi cTOMMOCTb
Utoro ¢huHaHCOBBIE BIOKEHHUS, THIC.PYO. 5152 92 352
Bnoxenns 8 YK 3A0 «UK PI/I-Psa3anby, ThIC.pyO. 87 200
3atim PIIJI-Ps3anb 5152 5152

Takum 00pa3oM, ppIHOYHAS CTOMMOCTH (DMHAHCOBBIX BJIOXKEHHWU Ha JIaTy OLEHKH 25 nexadps
2015 rona
92 352 000 py0.eii
(deBsiHOCTO 1Ba MMJIJIMOHA TPUCTA NATH/AECAT TPH ThICAYH pyO.ieit).

10.5. Onenka 3anacos

Kog crpoku (1210)
[To manHBIM, TpEIOCTaBICHHBIM 3aKa3uukoM, Ha jaary orneHku 3A0 «PIIJI» He pacmomnaraio
TOBapHO-MaTEePUATLHBIMH 3aIlaCaMH.

10.6. Ouenxa HAC no npuodpeTeHHbIM HEHHOCTSIM

Kog crpoku (1220)
[To manHBIM, MpeTOCTaBICHHBIM 3aKa3unkoMm, Ha naty oneHku HJIC He oTpaken B byxranrtep-
ckom Oamarce 3A0 «PITy».

10.7. Onenka 1ed0UTOPCKOIi 3210J5KEHHOCTH

Koz ctpoku (1230)

[Tog nebutopckoi 3a0HKEHHOCTHIO TMOHUMAIOTCS TipaBa (TpeOOBaHMsI), MPUHAJICKAIINE
MpoJiaBIy (MOCTaBIIUKY) KaK KPEAUTOPY MO HEHCIOJHEHHBIM JACHEKHBIM 00s13aTEILCTBAM MOKyTaTe-
JeM (mojryyatesieM) Mo oruiate GakTUYEeCKH MOCTABIEHHBIX 10 JIOTOBOPY TOBAPOB, BHIMOJIHEHHBIX pa-
00T WM OKa3aHHBIX YCIyT. B 11e10M oHa pasnensieTcs Ha TeKYyIL[yl0 JeOUTOPCKYIO 3a0JIKEHHOCTh U
IpocpodYeHHyl0. B cBOIO ouepenb U3 MpOCPOUEHHOM 3aJ0IKEHHOCTH BBIACISAETCS 3a/10J5KEHHOCTD, 110
KOTOPOH MCTEK CPOK MCKOBOM MaBHOCTH. OlIEHKA JEOMTOPCKON 3aJ0KEHHOCTH JOJIKHA UCXOIUTh U3
ompeneseHus J1eONTOPCKON 3aI0DKEHHOCTH KaK YacTH UMyIecTBa qoypkHuKa (cr. 128 u 132 'K PO).

Jleburopckast 3a/10JKEHHOCT SIBJSIETCS CHEU(UYECKUM aKTHBOM C TaK HA3bIBAEMOU «yObI-
Balollel oJe3HOCThION. [Ipu o1ieHKe TakuX aKTUBOB HEOOXOIMMO YUUTHIBATh UX «BHYTPEHHIOIO (QYyH-
JAMEHTAJIbHYI0 CTOMMOCTB)» Ha JaTy OLIeHKH. FIMEeHHO Torja MoOKHO OylIeT CyauTh, KaKuM 00pa3zom
OTHOCHUTCS PBIHOK K aKTUBaM — JIMOO OH UX MEPEeOolEeHUBAET, 1100 HemoolneHnBaeT. OIeHIIUK aHaIH-
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3UpYyeT PHIHOYHBIE LIEHBI B TOT WJIM MHOM MEpPUOJ, HO UMEET 3ajaueil oNpeaeseHue CTOMMOCTH, a He
LIEHBI.

Jleburopckast 3a10/5KEHHOCTD MPEACTABISET COOOM OTBJICUEHUE MX XO3SHCTBEHHOTO 000poTa
COOCTBEHHBIX OOOPOTHBIX CPEICTB MPEANPHUATHS, T. €. UX MUMMOOMIN3ALUIO. DTOT MPOIECC COMpPO-
BOXK/IA€TCSI KOCBEHHBIMHM MOTEPSIMH B J0XOJaX MPEANpPUsATUS (OTHOCUTEIbHAS 3HAYMMOCTh ITHUX MO-
TEph TEM BHIIIIE, YeM BBIIIE TeMIT HH(IIAINN).

VYnpasienue NeOMTOPCKON 3aJ0JKEHHOCTBIO TMPENIoiaracT paHKUPOBaHUE 33/10JDKEHHOCTH
10 CPOKaM €€ BOZHUKHOBEHUS, KOTOPbIE UCUUCIISIOTCS B MECSIax.

B sKoHOMHYECKOM CMBICIE «IeOMTOPCKas 3aJ0JDKEHHOCTBY IMPENCTaBIseT co00il ncropuye-
CKUM I10Ka3aTejb, BBIPAXKAIOIUNA CTOUMOCTb MCIIOIb30BAaHHBIX B IPOILIOM JIEHEKHBIX U MaTepUallb-
HBIX PECYPCOB MPEANPHUSATHS, HE BO3MEIIEHHBIX /0 HACTOAIIECTO BPEMEHHU, IO KOTOPBIM MPEANPUITHE
coxpansieT (popMaNTbHO-IOPUANYECKIE MTPaBa Ha YIOBIECTBOPEHUE COOTBETCTBYIOIINX TPEOOBAHHIA.

C mo3unuii OIEHIINKA JeOUTOPCKAs 33J0JKCHHOCTh (aKTHB) MPEICTaBIsACT (KaK M KpeauTop-
CKasl 3aJI0JKEHHOCTh) JIBOSIKMM HHTEpeC:

a) JJIs BBISBJICHUS! PHIHOYHOM (TEKYIIEi) CTOMMOCTH YUCTBIX aKTUBOB (HETTO-KalMUTaja) Ipes-
TPUSITHS,

0) Ui BBISBJICHUSI CTOMMOCTH TPeOOBaHUI MpH WX (PBIHOYHON) Mponaxe (WM MPH YCTYIIKE
JICHE)KHOTO TPeOOBaHMUS).

B orinune oT OLleHKH KpeAUTOPCKON 3a0KEHHOCTH IPU OLIEHKE JEOUTOPCKON 3a/10J1KEHH O-
CTH peLICHUs Ka)KJI0M M3 3TUX 33/1a4 B OCHOBHOM HE PA3JINYAOTCS MEXKIY COOOM.

IIpu oyenke pviHouHOU cmoumMocmu 0eoUmMopcKoU 3a00IHCEHHOCMU UCNOAb3VIOMCA 3ampam-
HbIU, CPABHUMENbHBIU U OOXOOHBIL NOOX0ObI.

Pacuem pwinounoii cmoumocmu 0e6UmMOpPCKoll 3a00AHCEHHOCMU ¢ UCNONIb308AHUEM 3aMpanm-
HO20 no0Xo0a OCHOBAaH Ha OLIEHKE 3aTpaT MpeaNpHUSATHSI-KPeAUTOpa, 00yCIOBIEHHBIX «CTapEHHUEM»
NeOUTOPCKON 330/ KEHHOCTH. [Ipu MCHOIB30BaHMM 3aTPATHOTO MOAXOZA MO OTHOLIEHHI0 K HOMU-
HaJBHON CTOMMOCTH JI€OUTOPCKOM 3aI0JPKEHHOCTU OLIEHUBAETCS €€ OCTaTouHas cToMMOCTh. [Ipu pac-
YeTe YUUTHIBAIOTCA MOTEpPH NMPEANPUATUA-KPEAUTOPA, BO3HUKAIOIINE ¢ HEOOXOAUMOCTBIO TOepKa-
HUSl YPOBHS J€OUTOPCKON 33/J0JKEHHOCTH OT MOMEHTa €€ 00pa30BaHHUs 10 JaThl OLIEHKH. B cocraB
ATUX TOTEPh BKIIOYAIOTCS, BO-TIEPBBIX, TOTEPU MPEATPHUATUI-KPETUTOPA OT UHQIISIINH, a, BO-BTOPHIX,
MOTEPH, CBA3AHHBIE C HEOOXOJUMOCTHIO U3bICKUBATh UCTOUHUKH OOOPOTHBIX CPEJCTB B CBSI3U C 3aMO-
pakuBaHHEeM (DPUHAHCOBBIX PECYPCOB B IEOMTOPCKOM 3a/10JKEHHOCTH.

B xoHKpeTHOM citydae, OTCYTCTBHE MH(OpPMAIMK O Hayajle 00pa3oBaHus U repuoje o0Opa3oBa-
HUSl IeOUTOPCKON 3a/I0JPKEHHOCTH Ha MPEANPUSATUU HE MO3BOJISIET KOPPEKTHO PacCUUTaTh TEKYIIYIO
CTOUMOCTbH JI€OMTOPCKOM 3a105KEHHOCTH METO/IaMU 3aTPATHOTO MOXO0/a.

Cpasnumenbhwiii NOOX00 K OYeHKe PbIHOYHOU CIOUMOCMU 0eOUMOPCKOU 3A00IHCEHHOCU TC-
MOJIB3YETCS B T€X CIy4asx, KOI/ia JIOJITH JeOUTOpa MpoAaloTCs Ha pbhlHKE. B 3TOM ciydae s olleHKu
NeOUTOPCKON 3aJI0JIKEHHOCTH PUMEHSETCSI METO/], CXOJIHBIM ¢ METOJIOM phIHKA KaluTaa.

OtcyrcTBUE MHPOPMAIIUU O CPEIHUX KOTHUPOBKAX IMPENJIOKEHUN Ha MOKYIKY U MPOAaXy Je-
OUTOPCKOM 3a/0JDKEHHOCTH MPEANpUSATHI, OKa3bIBAIOIIMX aHAJIOTUYHBIE YCIYTH; OTCYTCTBHE BO3-
MOKHOCTH CKOPPEKTHPOBATh JIOJITH 1O CpOKaM oOpa3oBaHMs U MOTALICHUS, YPOBHIO JUKBUIHOCTU U
T. 1., HE TIO3BOJIAIOT B KOHKPETHOM CIllyyae NPUMEHUTh CPAaBHUTENIBbHBIA MOAXOMA NI pacueTa 1edu-
TOPCKOM 33J0JKEHHOCTH IIPEATIPUSTHS.

Pacuem pvinounoii cmoumocmu 0eOumMopcKou 3a00AHCEHHOCIU C UCNONb308AHUEM QOXOOHO20
no0xo0a OCHOBaH Ha JTUCKOHTUPOBAHWU HOMHUHAIHHOU (0alaHCOBOI) BETUYMHBI T€OUTOPCKOM 3a/1071-
KEHHOCTH.

Pacuer ppiHOYHON CTOMMOCTH JEOMTOPCKOW 3aJI0JDKEHHOCTH MPOU3BOIAUTCS C NMPUMEHEHHUEM
METOMYECKUX perxoMeHaanuil «O1eHka KpeauTOpPCKO U TeOUTOPCKON 3aI0JKEHHOCTHY, PEKOMEH-
JOBaHHBIX K MpuMeHeHHio Komuccueil mo MeroanyeckoMy o0eCreYeHHUI0 OLIEHOYHOM AeSITeIbHOCTH
Cucrembl HezaBrucumoro Kontpoist Ouenounont JlestrensHoctn B Poccuiickoit denepanuu U B COOT-
BETCTBUH C MeTOANKOW DUHAHCOBOM AKaJeMHUH IIPU NTpaBUTENbCTBE PD.

3A0 «lentp HezaBucumoit Onenkm», Mocksa, yi.Ctynenueckas, 1.32, m.138, ten.(499)249-8755



178
Ipunoxenne Ouenka nakera akuuit 3AO «PI1JI», nata ornenku 25 nexadbps 2015 r.

Hakoruiennast neOuTopckas 3a0JKEHHOCTh TOJUICKUT TUCKOHTHPOBAHUIO, €CITU MPOILICHTHBIC
CTaBKHU, MPUMEHSIBIIMECS W (WJIM) MPUHATHIE K TIPUMEHEHUIO B OyayIeM, MeHbIIe (aKTUYECKUX PhI-
HOYHBIX CTaBOK (HU3KOMPOIICHTHBIE TPEOOBaHMSI), U ACOUTOPCKAS 33I0KEHHOCTh HE COMTPOBOXK/Ia-
€TCsl BBIIIJIATON TPOIEHTOB (OeCIpoIeHTHOE TPpeOOBaHUE).

Jlebumopcrkas 3a0011ceHHOCMb O CpoKoM nozauierusi 00 30 OHell OUCKOHMUPOBAHUIO He NOO-
Jledcum.

Y4uThIBas CTOMMOCTH JICHET BO BPEMEHH, TEKYIasi CTOUMOCTh IEOMTOPCKON 3a0KEHHOCTH
OTIPEICIISETCS C IIOMOIIBIO0 OTIEPAlly JUCKOHTUPOBAHHUS 110 OpMYJie, B KOTOPOI y4acTBYIOT

PV3- Tekymas cTouMOCTh 1€0MTOPCKOM 33/10JKEHHOCTH;
FV3- cymma nebutopckoif 3a1010KEHHOCTH 110 OaaHcy;
d - cTaBKa AUCKOHTUPOBAHUS,
N - YKCIO NEPUOOB.

Ornenka 1eOMTOPCKOM 3a10JDKEHHOCTH OOBIYHO MPOBOAMUTCS HUCXOMSl U3 aHANIM3a Mepuoja ee
000paunMBaEMOCTH, a TAKXKE C YUETOM CpOKa €€ BOZHUKHOBEeHHA. MHpOpManuu, 10cTaTOYHOMN AJs pac-
4yeTra 000pauyuBaeMOCTH, HET.

dopmyna [T OTpeIeICHUs TEKYIIEeH CTOMMOCTH

X =V /(1+R/12)"k

V -- BeIMurMHA aKTHBA MO OalaHCy
R — rogoBas nmporeHTHas cTaBKa (CTaBKa JUCKOHTHPOBAHUS)
K -- 4ncIi0 meproa0B HAUUCIEHHUS IPOIIEHTOB (B MECAIAX ).

CrpykTypa 1e6uTopckoii 3a1omkeHHocTy o byxranrepckomy 6anancy Ha 30.09.2015 rona:
Brigannblit 6ecripolleHTHBIN 3aeM -
IIpoLeHTEI 0 10JIrOCPOUYHBIM 3aliMaM 1296

PacueTs! ¢ Or0mKeTOM IO HajIoram 424
PacueTs! 110 aBaHcaM BBIJaHHBIM 12
Hroro 1 732 1hIC.pYO.

[Ipunumas Bo BHUMaHHe CTpYKTYpy 13, OLEHIIUK pelnia OCTaBUTh BEIMYUHY 0e3 MepeoleH-
KH.

10.8. OneHka 1eHe:KHBIX CPeICTB

Kox crpoku (1250).

JleHexKHbIE CpejcTBa KaKk HamOoJiee JTMKBUIHBIC BHJIBI UMYILIECTBA OOIIECTBA JTUCKOHTUPOBA-
HUIO HE MOJAJNeXaT (10 MHEHHUIO MHOTHX aBTOPOB Y4EOHUKOB I10 OILIEHKE), COOTBETCTBEHHO KOAPDUIIH-
€HT TepecyeTa 10 3TUM aKTHBaM TPUHST PaBHBIM CTUHHIIC.

[Tpu pacyere CTOMMOCTH YHCTHIX AaKTUBOB CTOMMOCTH JICHE)KHBIX CPEJICTB OyJeT B3sTa 1o Oa-
nancy 172 Teic.py0Jieid.

10.9. OueHka KPaTKOCPOUYHBIX BJIOKEHU I
Kon cTpoku (1240)

Kparkocpounbie (puHAHCOBBIE BIOKEHUSI OTCYTCTBYIOT.

10.10. Ouenka KpeIuTOPCKON 3210 2KEHHOCTH M MPOYHX MACCHBOB
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Kog crpoku (1520)

Kpenuropckasi 3aJOJDKEHHOCTh BKIIIOYAaET B ce0sl 3a0JDKEHHOCTh TE€pe]] BHEOIOKETHBIMU
ToCyaapCTBCHHBIMU (bOHHaMI/I, 3a0JDKCHHOCTL MICPECA MNCPCOHAJIOM OPraHu3aliiu U MMOCTAaBIIMKaMMU.
Kpemuropckas 3a10;5KEHHOCTD Tepe]] MOCTaBIIMKAMU TaCHTCSl CBOCBPEMEHHO.

OO01mmas cyMMa KpeTuTOPCKOM 3aJ0JIKEHHOCTH cocTaBisietr 8 973 meic. pyoneil.

CymMa 1o 1aHHO# cTaThe OCTaBjieHa 0e3 MePEOLCHKH.

10.11. Ouenka 3aiiM0OB

Kox crpoku (1510).

Benuunna 3aiimoB — 48 656 Teic.pyOsteid. [Iponentsl, HakoruieHHbIe 10 30.09.2015, oTpakeHsI

B KpPEIUTOPCKOM 3a7105KEHHOCTH.

B nmannom paznene HeoOxomumo paccuutarh BennuuHy mporeHtoB ¢ 01.10.2015 mo maty

ouenku 25.12.2015 rona.

Taoauna 10.11.1

ITIpoueHTHI ncro
CymMa 0CHOB- pol ’ Jara nayana JaTa okoHUaHuUsA AHel IIpoueHTsI €
HakorieHHble | CraB-
HOT'0 J10JITa, HaKoOILJICHUS HaKoILJICHUS HaKOII- 01.10.2015 mo
10 30.09.2015, Ka %
pyo. py6 NPOLEHTOB, Py0. | MPOLEHTOB, Pyo. JIEHUsl ATy OlleHKH, pyoO.
: %,
21100 000 3698 916 8,25% 01.10.2015 25.12.2015 85 410 149
27 555 612 5274 052 8,25% 01.10.2015 25.12.2015 85 535 636
48 655 612 8972 967 945 785

Taxkum oOpa3oM, BeTMUKHA, IPUHSTAs K pacdyeTy okpyriieHHo 48 655 612 + 945 785 = 49 601 000 py6.

10.12. Pacyer cTOMMOCTH 00IIeCTBA METOA0OM HAKOILICHHH AKTHBOB

PacueT crouMocTu 06IJ_IGCTB8_ METOAOM HAKOIIJICHUA aKTUBOB IIPHUBCICH B Ta6J'II/II_[e 10.12.1

Ta6auna 10.12.1

HauMenoBanme NoKasaTes Benuuuna, yureHHas B 6asaHce, CkoppeKTHPOBaHHAsI CTOM-
ThIC.pY0. MOCTb, ThIC. py0.
I. BHe0OOpOTHBIE AKTHBBI

HematepuanbHble akTUBBI 191 205 179 016
PesynbraThl Hccaej0BaHUH 1 pa3paboToK 0 0
OcHOBHBIE Cpe/ICTBA 0 0
JloxotHbIE BIIOKEHUS B MaTepUalibHbIE IIEHHO- 0 0
CTH
DUHAHCOBBIE BJIOKEHUS 5152 92 352
OTJ10KEHHbIE HAaJIOTOBbIE AKTUBBI 15091 14 708
[Tpoune BHEOOOPOTHBIE aKTHUBBI 0 0

HWroro no paszzeny I 211 448 286 076

I1. O60poTHBbIE AKTHBBI 0

3anacsl 0 0
Hautor Ha 106aBJI€HHYIO CTOMMOCTB 110 IPHOO- 0 0
PETEHHBIM IIEHHOCTSIM
JeOuTopckas 3aJ0;KEHHOCTD 1732 1732
@DuHaHCOBEIE BIOKCHUS 0 0
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Beanunna, yaTenHas B 6ajiaHce, CKOppeKTHPOBaHHAS CTOU-
HaumeHnoBaHue noxkasarest
ThIC.pYO. MOCTb, ThIC. py0.

JeHexxHble cpeacTBa 172 172
IIpourie 060pPOTHBIC AKTUBEI 1220 1220

HWroro no pazaeny 11 3124 3124
BAJIAHC 214572 289 200

IV. loarocpounsle 00513aTe1bCTBA

3aeMHBIC Cpe/ICTBA 0 0
OTII0’)KCHHBIC HAJIOTOBEIC 0053aTEILCTBA 0 0
PesepBrI 07 yCIIOBHBEIE 0053aTEIIBCTBA 0 0
[Ipoune obs3aTenHCTBA 0 0

HUroro o pazaeny IV 0 0

V. KparkocpouHble 00s13aTe1bCTBA

3aeMHBIC CpeicTBa 48 656 49 601
KpenuTopckast 3a10KEHHOCTD 8973 8973
Joxonp! Oyaymux mepruoion 0 0
Pe3epBbl PEeICTOSIINX PACXOIOB 0 0
[Ipoune obs3aTeTHCTBA 22 22
HWroro no paznmery V 57 651 58 596
Hroro ods3aTennbcTBa 57 651 58 596
Pa3HOCTD MEXIy aKTHBaMU U 0053aTCILCTBAMHU 156 921 230 604

Takum oOpa3zoM, CTOUMOCTh cOOCTBEHHOTO KanuTasa oneHuBaemoro 3A0 «PI1JI», onpenenen-
Hasi METOJIOM HAKOIUICHUS aKTHBOB, COCTaBIISICT OKPYTJIEHHO

230 600 000 pyo.reii
(IBecTH TPHALATH MHJIJIMOHOB IIECTHCOT THICAY PyOJIeit).

11. OBOBHIEHHME PE3YJIbTATOB U IPUMEHEHUE UTOT'OBBIX KOPPEKTHPOBOK

OcHoBBIBasiCh Ha pa3HbIX Moaxoaax K oueHke (Joxomnom, CpaBHUTEIHLHOM U 3aTpaTHOM),
OLICHILMK, KaK IIPAaBUJIO, ITOJy4aeT pPe3yJIbTaThbl, KOTOPHIE MO3BOJIAIOT PUNTH K COINIACOBAHHOMY MHE-
HUIO O CTOUMOCTH OOBEKTa OI[EHKH C YYETOM HE CTOJIBKO KOJTUYECTBEHHOTO, CKOJIBKO Ka4eCTBEHHOTO
WX 3HAUCHUS.

B o0miem crmyyae B UTOTOBOM COTJIACOBAaHUHU Ka)XJAOMY U3 PE3YyIbTATOB, MOTYYEHHBIX TPEMS
MOJIX0JIaMU, MpUaaeTcs cBoii Bec. Jlornueckun 060CHOBAaHHOE YUCIICHHOE 3HAUEHUE BECOBOU XapakTe-
PUCTHKHA COOTBETCTBYIOLIETO MOJAXOAA 3aBUCUT OT MCIOJIb30BAHHBIX YMECTHBIX MOAXOJO0B K OLIEHKE,
Pa3BUTOCTH Ha MECTHOM pPBIHKE COOCTBEHHO PHIHOYHBIX OTHOIICHHM, U, HAKOHEI], HETIOCPEICTBEHHO
OT 00BEKTA U IIETIU OLIEHKH.

Hrorosoe cornacoBaHre CTOMMOCTH B JAHHOM KOHKPETHOM Ciydae, Ha Hall B3IV, B MEHb-
HIEH CTENEHH MOXET ONMUPAThCA HA CPEIHEB3BELICHHBIM MOAXO[, MCIOJIb3YIOLIUN BCE PE3YJIbTAThI
MOJIXOJIOB K OIIEHKE, a B OOJBIIEH CTENEHN — Ha JIOTUYECKOE 3aKII0YCHIE, OCHOBAHHOE Ha YOETUTEb-
HOCTH MPHUHATHIX B pacyeTax JOMYILEHHUH, TOCTOBEPHOCTH COOpPAaHHOM M MOATBEPkKIEHHONH MH(pOpMa-
U, MOHUMAaHUM THUIIUYHBIX pI:IHO‘-IHBIX MOTI/IBaL[I/II\/'I y‘-IaCTHI/IKOB pBIHKa B IICJIOM U OTHACIIBHBIX €TI0
CCITMCHTOB B 4YaCTHOCTH.

JloxoaHbII MOXX0/T
I[OXOI[HBIﬁ moaxon 06J1anaeT HpeI/IMymeCTBOM yqua HpOFHOBHLIX OLICHOK, OHI/IpaeTCSI Ha O KU JaHUA
OTHOCUTCIBHO 6y,[[y]J_[I/IX J0X0J0B, paCXO,Z[OB 1 KaIIUTAJIBHBIX BHO)KCHPIﬁ. OIIHaKO, 110 CyTI/I, OH COpI/I-
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SHTUPOBaH HE Ha (PAKTHI, @ HA YMO3PUTEIbHBIEC 3aKIIOYCHUSI OTHOCUTEIBHO BO3MOKHBIX BAPUAHTOB
Oynymiero pa3BUTHs, 00OCHOBAHHBIX B OOJIBIIEH MIIM MEHBIICH CTETIEHH, TO €CTh UMEET CIHMIIKO MHO-
ro JOMYLIEHUN U IPEANOIOKEHUN. JJOXOIHBIN IOAX0 HE IPUMEHSIICA.

3aTrpaTHbIil moaxox
MeTto1 HaKOIJIEHUsI aKTUBOB O0JIaJaeT NMPEUMYILIECTBOM OIOPBI HA CTOMMOCTh aKTUBOB KOMIIa-
HuH. OUEHIUK MOJIaraeT, YTO NPEANPUSTHE UMEET, 0 MEHBIIEH Mepe, Ty CTOUMOCTh, KOTOPYIO HE00-
XOJIMMO TTOHECTH Ha €0 CO3/1aHue.
B nannom cnywae npu ouenke nakera akuuid 3AO «PIIJ]» 3arpaTHbIil OAXOJ YUUTHIBAETCS C
BecoM (1.0).

CpaBHUTEJBLHBIN MOAX0/

CpaBHUTENBHBIN OJIXO/ IIPU OLIEHKE PHIHOYHON CTOMMOCTH OM3HECa MOYKET OKa3bIBaTh OYEHb
00JBIIIOE BIMSHUE HA UTOTOBOE COTJIACOBAHWE CTOMMOCTH, €CJIM UMEETCSl PhIHOYHAsI HHPOPMALUs 110
CAEJIKaM C aKIUAMH (0JISIMH) NIPEANPUATUI, aHAJIOTUYHBIX olleHHBaeMoMy. IIpoaaku conoctaBUMBIX
00BEKTOB WJIM MX aKIUM MO3BOJISIOT, OCHOBBIBAACHh HA (PMHAHCOBOM aHAIM3€E, OLIEHUTH OTINYMS 00b-
€KTa OLIEHKH OT MPEeANpUATUH-aHAIOIOB U MOJYYUTh OLEHEHHYIO PHIHOUHYIO CTOMMOCTh paccMaTpH-
BaeMOro NMpeAnpusTUs.

[Ipu onpenenenun peiHouHON crouMocTtu npeanpustust 3AO «PII1y» CpaBHUTENBHBIN MOIX0/
He ucnoib3oBajics. Ha gaty oneHkn Ha GOHAOBOM PBIHKE HE MPOJABAIUCHh MAKEThl aKIMKA aHAJIOTH4-
HBIX NPEIIPUATUH.

O0001enue pe3yabTaToB oneHku croumocTu 100% nakera akuuii 3aKpbITOro aKIMOHEPHOTO

oomectBa «PIII»
Taoauma 11.1

CKkuaka Ha Ckuaka Ha .
CrouMoCTh IO BecoBoii
HeI0CTATOY- HEKOH-
IToaxoanl K OlleHKE AAHHOMY NOJ- . K03 u- Pacuernl
e — HYIO JIUKBHI- | TPOJbHBIMH LHeHT
i HOCTh Xapakrep

JloxoaHbIii moaxo HE NPUMEHSJICS
CpaBHHTEIBHBIH MMOIXO HE MPUMEHSUICS
3aTpaTHBI MMOIXO 230 600 000 0% 0% 1,0 230 600 000
HroroBass BenmmuMHA PHIHOYHOMN 230 600 000
CTOMMOCTH, Py0.
HToro okpyrieHHo, pyo. 230 600 000

OCHOBBIBasICh Ha MPOBEICHHBIX UCCIIEIOBAHUSX U MPOU3BEICHHBIX pacyeTax, OICHIIUK MPUIIEIT
K BBIBOJIy, YTO UTOTOBasl BEIMYMHA PBIHOYHON cTomMocTu Takera akiuii 3A0 «PII/» B pasmepe
100% yctaBHOTO Kanurania --

230 600 000 py0.aeii
(IBecT TpUMALATH MUJIJIMOHOB LIECTHCOT ThICAY pyoJieit).
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NNPUJIOXEHHUE
OIIEHKA ®HAHCOBBIX BJIOJKEHUM 3A0 «PII/I»
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OLEHKA ®THAHCOBBIX BJIOKEHU 3A0 «PIJI» - OIEHKA 100% ITAKETA
AKIMI 3A0 «MHBECTUILIMOHHASI KOMITAHUSI «PTII-PSI3AHDb»

B nannom nonpasznene [punoxenus caenana ouenka 100% nakera akiuit 3A0 «HBecTuiiu-
onnas kommanus «PII/I-Ps3anpy». CooctBerrnkoM 100% maketa aknuii 3A0 «IHBECTUITMOHHAS KOM-
nanus «PII-Ps3anb» senserca 3A0 «PIL».

1. O0me cBegeHus

Hara rocynapcrBennoii peructpanuu 3A0 «uBecturmonnas kommnanus «PI1/[-Ps3zanpy @ 02
HOs10ps 2010 .

OcHoBHOI rocyapcTBeHHbIN peructpaunoHHbld Ne 1106237009243.

WNHH 6234085177 KIIIT 623401001

Anpec mecronaxoxaenus: 390000, r.Pszans, OxpysxHas nopora, 198 km, crpoenue 198.

2.YcTraBHbI KanuTal. AKIHOHEPHI

VcraBubii kanutan 3A0  «MuBectunmonHas kommanus «PITJI-Psa3anb» (nanee - OO1mecTBo)
coctapisieT Ha 31.12.2013 roga u gaty onenku 896 000 (BoceMbcOT AEBSIHOCTO MIECTh THICSAY) pyO-
neit. OO1ecTBOM pa3MeleHbl OOBIKHOBEHHBIE MMEHHBIE 0€3J0KyMEHTApHBIE aKIIUU B KOJInuecTBe 896
IT. HOMUHAIIbHOU cTonMocThio 1000 (oaHa ThICsAYa) pyOseit.

[lepBonayanbHo ObLTO pa3zMmernieHo 10 akuuii HomuHaIbHOU cTouMocThio 10 000 pybneit mTy-
Ka.

B nos16pe 2013 rona Ha ocHoBaHuM Pemenus equHcTBeHHOro akuuoHepa ot 11.11.2013 r. 06
yBenmmueHun yctaBHoro kamutaina 3A0 « UK «PIIJI-Ps3anp» myreM pa3merieHus JTOMOTHUTEIBHBIX
OOBIKHOBEHHBIX UMEHHBIX aKIui, ObUTH mojanbl 10KyMeHThl B PO ®COP Poccuun B LIPO mnisa rocy-
JAPCTBEHHOM PETHCTpaIuy JOMOJHUTEIBLHOTO BhITycKa IIeHHbIX Oymar. Ha ocHoBanuu npukaza PO
OCOP Poccuu B LIDO ot 06.02.2014 r. Ne 50-1-14-140/m13-u ocyiiecTBiIeHa TOCYAapCTBEHHAs! peru-
CTpalysi JOMOJHUTEIHHOTO BBITYCKA IIEHHBIX Oymar B KOJIMUecTBE 886 MITYK HOMHUHAIBHON CTOUMO-
cteio 1000 py6. kaxkmas.

[TpucBoen 'ocynapcTBeHHbIN peructpannoHHbii Homep 1-01-74961-11-001D, nata perucrpa-
i B ©COP 07.10.2013 .

Ta6auna I11-2.1. Uudopmanus o pazMenieHHbIX aKIHAX

B TOM YHCJIE
Ne . KoanuecTBo CTONMOCTD, Pasmep nosu B
Baageabubl akuui " npuBuUJIe- O00BIKHO-
n/m aKuuit pPYO. YcraBHOM KanuTasgie
THPOBAHHBIX BEHHBIX
1 3A0 «PI1J» 896 0 896 1000 100%
HWroro: 896 0 896 1000 100%
T'ocynapcTBeHHBIH
T'ocynapcrBen- Kounue- yap Kounue-
HaunMeHoBaHMe 1 MeCTO Kareropus n M perucTpanuoH-
HBIil perucrpa- CTBO LIeH- . CTBO LIeH-
HaXO0KAeHHs 3aperucTpu- BH/J IIEeHHBIX N HbIii HOMep 70-
HHOHHBIHA HOMep | HBIX Oymar HBIX Oymar
POBaHHOTO JIMI[A oymar TOJTHUTEJIHLHOT O
BBIITYCKAa (T.) (mt.)
BBINyCKa
3akppITOC aKIIHOHEPHOE 00- OOBIKHOBEH-
P HHOHEP 1-01-74961-H-
11ecTBO «VHBECTUIIMOHHAS HbIC HIMEHHBIC 1-01-74961-H 10 001D 886
KommaHus «PernonanpHbIe AKITNH
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T'ocynapcTrBeHHbIH

T'ocynapcrBen- Koimue- Koimue-
HanmenoBanue u MecTo Karteropus u = perncTpanuoH-
HBIii perncrpa- CTBO LeH- . CTBO LEH-
HAXO0KIeHHs 3aperucTpu- BH/I IEHHBIX N HbII HOMep 10~
HHOHHBIA HOMep | HBIX Oymar HBIX Oymar
POBaHHOTO JIHIIA oymar NOJTHATEJIbHOTO0
BBIIIYCKAa (T.) (mt.)
BBINYCKA

I1aTHele Joporuy, 390000,
r.Psa3anp, OxpyxHas qopora,
198 kM, ctpoerue 198

3. Uudopmanus o X03s1iiCTBEHHOM 1esITEIbHOCTH

B 2012 roxy OO0miecTBO OCYMIECTBIISIO CTPOUTEIBCTBO INIATHOTO aBTOJOPOKHOTO IMYTEMpPO-
BOJIa 00IIEro MOJIB30BaHUs C MOCTOBBIMHU MOAXO0AaMHU U MPUMBIKAIOIIUMHU Y4aCTKAMU aBTOMOOMIIBHBIX
JOpOT OOIIETO MOIb30BAHUS.

CTpouTenbCTBO OCYHIECTBISAJIOCH B paMKax JOrOBOpa IPOCTOrO TOBapuilecTBa O/H OT
25.11.11r. (manee mo tekcty - JloroBop), 3axioueHHoro Komnanueit ¢ MyHHUIIMTANbHBIM TpEANpUs-
TUeM T. Ps3anu «YmpaBieHue KanutajabHOTO CTPOUTEIhCTBA ropojaa Pszanu». B nexabpe 2012 roxa
MPOU3OILIO JAENEHUE MOCTPOCHHOTO O0BEKTa MEXKAY YYaCTHHKAMU JIOTOBOpA MPOCTOrO TOBApHIIE-
CTBa.

OCHOBHOM BHJI JEATEIBHOCTH — JIEATEIBHOCTh MO OKA3aHUIO IJIATHBIX YCIIYT MO MPOE3Ay Yepe3
nyTenpoBoA. OCHOBHBIMU MOKYTATEISIMH MPOTYKIUH SIBIISIFOTCSI:

HaumenoBanue 2013 2014
Puznyeckue Jnna 44 449 019 pyO. 84 666 137 py0.
IOpuanueckue nuna 1 013 981 py®. 2 822 230 pyO.

Cniucoynas ynciaeHHocTh paboTHUKOB 3A0 «MK «PIIJl Psa3anb»
Ha 31 nexabps 2013 roxa cocraBuna 20 4eJoBeEK,
Ha 31 nekabps 2014 roxa 27 4eJIOBEK.

O6mectBom 3A0 «MK PIIJ] Ps3anb» coBepiieHbl CEIKHU MO Mepeade HeIBUKUMOTO UMYIIe-
CTBa B 3aJI0T:

3anoroaep:xa- 3ajioroBasi CTOMMOCTh
IIpeamer 3aj0ra Jorosop 3aJiora
TeJdb 1o JOTr0BOPY 3aJ10ra
MocTtoBoe coopyKeHHue ¢ 19/1 H-124 ot 17.12.2013 mexxy OAO
OAO bank CT'b MOCTOBBIM IIEPEXOJOM 162 334 000 «bank CI'b» u 3A0 «MK PII]] Ps3anby
AJIMUHUCTpPATHBHOE
19/1 H-123 ot 29.10..2013 mexxy OAO
OAO baunk CT'b 3nanue, HaBec Haj [1BII, 5534 225,62 «Bark CTBy 1 3A0 K PIIJT Pssay
obopynosanue [1BI1

3aKII09YCHEI AOT'OBOPBI 3aiIMOB.

JlaTa 3aKJII0YeHus 10ro- KOpuanyeckoe JUI0, MPEIOCTA- CymmMa 3aiima, IMpouent- if;:“::;
BOpa BHBIIee 3aiiM pyo. Hasl CTaBKa BopI;
13/11/2014 3A0 «MHBECTULIMOHHBIN AJIBIHCH 30 000 000 10% 31.11.2015
10.11.2014 3A0 «HeszaBrcHMBIE HHBECTHLIMIY 5000 000 10% 10.11.2015

4.1. IlpumeHUMOCTH MOAX0/10B K ouneHke akuuii 3A0 «UK «PI1J] Psizanb»

Onenka 100% maketa akuuii 3A0 «MaBecTuninonHas kommanus «PI1J[-Ps3anbs» caenana ¢ mc-
MOJIB30BaHUEM 3aTpaTHOrO U JI0XOHOTO MOIXO0B.
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OcHoBHBIM akTHBOM 3AO «uBectunimonHass kommnanusi «PIIJI Ps3anby siBIsercss MmocToBOE
coopyxenne. OOBEKT 3aKOHYEH CTPOUTEIHCTBOM M NMPHUHAT OT TeHnoapsaaunka 29 nosops 2012 rona.
Bbanancet 3AO «MuBectunmonHas kommnanus «PII/I-Ps3anp» Ha 31 mexabps 2014 roxa u Ha 31 mMapTa
2015 roga Ouenmuky npegocTasieHbl. Cie10BaTeIbHO, HET MPEMATCTBUMA JJIs IPUMEHEHHs 3aTpat-
HOT0 MOAXO0AA.

OneHIMK Moyyus1 OT 3aKa3z4yuka B 3JEKTPOHHOH (opme brsHec-1u1aH CTpOUTEIHCTBA MOCTO-
BOro coopyxenus. Ha ocHoBe 3Toii nH(opMaiim, a Takke Ha OCHOBE JaHHBIX byxranrepckoro 6a-
naHca, OUEHIIMKOM CIEJIaHbl MPOTHO3bI J1I0XOJ0B, PacX0/J0B M MHBECTHIMHN kommaHuu. IIpumenen
JloX0oIHBIN TOAXO0.

Takum oOpazom, orenka croumoctu 100% makera akumit 3AO «/HBecTULIMOHHAS KOMIAHUs
«PITJI-Psi3anby cnenana ¢ npuMeHeHueM 3aTpaTHOro u JloXoAHOTro MoIX0/10B.

4.2. IoX0aHbIH MOAX0/
4.2.1. Bbi0op MeTO/1a pacyeTa CTOMMOCTH

JloxoaHblii MOAX0A OOBEAWHICT METOJBI OIEHKH, OCHOBAHHBIC HA MPUBEICHUH K TEKYIIEMY
MOMEHTY BO3MOXHBIX OYyAyIIMX MOCTYIUICHHH C Y4€TOM BEPOATHOCTH OCYILECTBIICHUS TAKUX MOCTYII-
neHui. ['1aBHOE MPEeUMYIIECTBO JAaHHOTO MOX0/1a 3aKJII0YAeTCsl B TOM, YTO KOMIIAHUSI paccMaTpyBa-
eTcs KaK (DyHKIIMOHHPYIOIIEe MPEIPHUATHE ¥ BHUMaHUE (OKYCHPYETCsl Ha BBITOaX, BOZHUKAIOIIUX Y
aKLIMOHEPOB.

Mertoapl, UCTIOJIB3yEeMbIE B paMKax JOXOJAHOTO IMOIX0/1a, MOKHO Pa3IeNTh Ha JIBE TPYIIIIHL:

® METOJIbl, OCHOBAaHHBIE Ha TepecueTe OYyAYIINX €XKEroJHbIX JOXOI0B KOMIIAHUU B
TEKYIIYI0 CTOUMOCTH (METOJIbI TUCKOHTHUPOBAHHUS IOXO0JIOB);

e METOJIbl, 0a3upyOIIMEcs] HAa HAKOIUIEHUU CpPeIHEH BETWYUHBI 10X0/a (METOMIbI
KamUTIU3aIUN JOXOOB).

Mertoapl IEPBOM TPYMIIBI MIPEANONIATAIOT COCTABIIEHNE YETKOTO MPOTHO3a TUHAMUKHU Pa3BUTHUS
MPEANPUSTHS, KaK TPaBuiio, Ha Onrkaiimme 3-7 JeT, TO eCTh BIUIOTh JO MOMEHTA, KOTr/ia KoJeOaHusi-
MH B TE€MIIaX pOCTa MOXKHO MpeHeOpeub. Bce crnporHo3upoBaHHbIE JOXObI 3aTEM JUCKOHTHUPYIOTCS,
TO €CTh WX Oyaylias BeTWYMHA MPUBOJIUTCA K CTOMMOCTH JCHET Ha JIaTy OLIEHKU. TakuMm oOpazom,
OCHOBHBIE 33J]a4d MPHU UCIIOIH30BAHUM METOJOB JUCKOHTHUPOBAHUS COCTOST, BO-TIEPBBIX, B MPABUIIb-
HOM TIPOTHO3MPOBAHUM OYAYIIMX JOXOJIOB KOMIIAHWHU; BO-BTOPBIX, B y4eTe€ BceX (aKTOPOB PHCKA,
MPUCYITUX IESITEIBHOCTH KOMITAHHUH, B CTaBKe TUCKOHTA (KodduimenTe nepecuera).

B Hacrosmiee Bpemst B Poccun BO3MOKHO OCYIIECTBIIAThH TUIaHMpOBaHue Ha 2-3 roga. Hecmort-
P Ha CIIOKHOCTh, METOJIbI OIICHKHM OW3HEca, OCHOBAHHBIC Ha JMCKOHTHPOBAHWM JI0X0J]ia, HA CEro-
JTHSITHAN JIEHb JAl0T 00Jiee TOUHBIN Pe3yabTaT M0 CPAaBHEHHUIO C METOaMH KaIllUTaTUu3aIliH.

B oTnuume oT MeToma MMCKOHTHPOBAHMSI, KAaTUTATU3AlMsl PEIOJIaraeT, uTo B OyayIieM Bce
JIOXOJIbI KOMITAaHUHM OyayT OO0 OJHOTO pa3mepa, MO0 OyAyT UMETh MOCTOSHHYIO BETUYHHY CPE/THE-
TOJIOBBIX TeMIIOB pocTa. [10J00HbIi MOIX01 B ONMpE/IeIeHHOM cTereHn Oosiee MPOCT MO CPaBHEHHIO C
METOJIOM JMCKOHTHUPOBAHHUS JT0XOJOB, MOCKOJIbKY HE TpeOyeTcsi COCTaBIIEHUSI CpellHe- U JOJITrOCpod-
HBIX POTHO30B JI0X0JIOB.

B ocHoBe Bcex pacueroB JEXHT Oymymuid T0X0J KoMIaHuHW. B kadecTBe 10X0/a B OIEHKE
Ou3HECa MOTYT BBICTYINATh MPHUOBUTH MPEANPUSITHS, BRIPYUKA, BBHIIIJIAYMBAEMbIC WM MOTEHIIMATbHBIE
TUBUICH/IBI, TEHEKHBIN MOTOK. B 3aBUCMMOCTH OT TOTO, YTO BBHIOPAHO HKCIIEPTOM-OIICHIIUKOM B Ka-
YeCTBE J0X0/1a, PA3JINYalOT COOTBETCTBYIOIINE METO bl TMCKOHTUPOBAHUS U KallUTATU3aI[1H:

® METOJA IUCKOHTHPOBAHUS MPUOBLIM, METOJl JAUCKOHTUPOBAHHBIX AMBUACHIHBIX
BBIIJIAT, METOJ TUCKOHTUPOBAHHOTO JIEHEKHOIO MOTOKA;

e METOJ KaluTaJU3allyd HOPMaJIM30BaHHOW MPHUOBLIN; METOJl KalluTalIu3alui BbI-
PYUKH; METOJ KalmuTaJu3ally AUBUACHIHBIX BBIILJIAT, METOJ] KamUTAIW3allMd HOPMAJIHU30-
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BaHHOI'O ACHCXHOI'O IIOTOKA.

4.2.2. OCHOBHBIE 3TAIbI NPUMEHEHUS METOAA TUCKOHTUPOBAHHBIX JT€HECKHBIX IMIOTOKOB

HpI/I OIpPCACICHUN prHO'—IHOfI CTOUMOCTHU 06H.[eCTBa MCTOIOM JUCKOHTHUPOBAHHBIX JCHCKHBIX
IIOTOKOB, KaK IIPaBHJIO, COOTIOJaeTCs CIIEyIOMIas II0CIEeA0BaTeIbHOCT NEHCTBHUIL:
1. Onpenenenue ATUTEIBLHOCTH MPOTHO3HOTO MEPHOA, a TAKXKE BBIOOP BUA ACHEKHOTO I0-
TOKa, KOTOPBIi OYJIET UCIIOJIb30BATHCS B KAYECTBE 0a3bl JUIsl OL[CHKH.
2. AHanu3 ¥ MPOrHO3MPOBAHKE BAIOBBIX JJOXO/I0OB, PACXOI0B M MHBECTHUIIHI 00IIIe-
CTBA.
3. Ompenenenne CTaBKH JUCKOHTA.
4. PacueT IeHEKHOTO MOTOKA JIJIsl IPOTHO3HOTO U MOCTIPOTHO3HOTO TIEPHO/IOB.
5. Pacuer Tekymieil cToMMOCTH OyqylmMX JEHEXKHBIX IOTOKOB B IPOTHO3HOM M
HOCTIIPOTHO3HOM HIEPHO/IEC.
6. BHecenue 3aKIIOYUTETHHBIX MTOPABOK.

4.2.3. OnpenesieHne JUIMTEJLHOCTH MPOTrHO3HOIO MEPHOAA, BHIOOP BU/IA AEHEKHOTO0 MOTOKA

B onenke Ou3zHeca METOIOM JIMCKOHTHPOBAHHBIX JICHEKHBIX IMOTOKOB BECh CPOK MPOTHO3HUPY-
€MOU JIeITeIbHOCTH O0IIecTBa CIEAYyeT pa3/IeisiTh Ha JBE YAaCTHU: MPOTHO3HBIA MEPHOJ U TMOCTIPO-
THO3HBIN NEPUOI.

B nporno3Hom mepuone, Kak MpaBHiIo, HAOTIOMAIOTCS 3HAYUTENIbHBIC KOJIEOaHUsI TOXOIOB U
pacxoJioB KOMIaHUH, CBA3aHHBIE C POCTOM M MaJIcHUEM (PU3HYECKUX 00BEMOB MTPOJAAK, U3MEHEHHUEM B
CTPYKType ceOECTOMMOCTH, TMHAMUKE 1I€H U T.I. B 3TOT mepuo/, korja aesTeabHOCTh 00IIecTBa eIe
HE CTaOWIM3UPOBAJIACh, MOTYT OTCYTCTBOBATh YETKO BBIPAXKEHHBIE TEHICHIIMU B Pa3BUTHUU. ITO
HanboJiee CIIOKHBIM Y4acTOK MPOTHO3UPOBAHUSA, MOCKOJBKY MPUXOAUTCS JCTATBHO aHAIM3UPOBATh
(bakTOopHI, BIUSIONIME HA BETUYHHY JIEHEKHOTO IMOTOKA, U TPOTHO3UPOBATh UX U3MEHEHHUE MO OTIENb-
HocTu. Kpome Toro, mo0ble M3MEHEHHUs1 BO BHEIIHEN cpejie o01iecTBa (MOoTeps 3aKa3yuKa, BBIXOJ Ha
PBIHOK HOBOTO KOHKYPEHTa, M3MEHEHHE 3aKOHOJIaTeIhCTBA) HEM30E)KHO CKa3bIBAIOTCS Ha OObemMax
MPOJIaXK U C€0ECTOMMOCTH TTPOIYKIIMU O0IIECTBA, U UMEHHO 3TH U3MEHEHUS CJIIOKHEE BCETO YUeCTh.

OCHOBHOHM aKTHB, T€HEPUPYIOIINIA (UHAHCOBBIE MOTOKU -- «ABTOJOPOKHBIM IYTENPOBOJ C
MOCTOBBIMH TOAXOJAaMH ¥ TPUMBIKAIONIMMU YJYacTKaMHd aBTOMOOWMJIBHBIX JIOpPOT dYepe3 >K/J Ha
yi.HoBocenkoBcko# B r.Ps3anmy».

CornacHo corjameHur0 MeXIy HHBECTOpoM cTtpoutenbeTBa 3AO «PermoHanbHbIE IUIATHBIC
noporu», [IpaBuTensCTBOM 00JaCTH ¥ TOPOACKUMHM BJIACTSMH, IyTEHPOBOJ MEPEHAET B COOCTBEH-
HOCTh Topoaa yepe3 20 JeT mociie cauu B AKCIUTyaTalnio. B CBOMX pacueTax Mbl OTPaHUYUIIM TPO-
JOJDKUATENIBHOCTE MPOoruHo3uoro neproga 17,014 rogamu (17 net u mepuos ¢ 25 nexabps mo 31 mexao-
ps 2015 rona).

OnpenenuBIMCh C TPOIOJDKUTETEHOCTRIO TIPOTHO3HOTO TEPHO/1a, HEOOXOIMMO TIEPEHTH K BHI-
00opy BH/Ia IEHEKHOTO TTOTOKA.

B 3aBucuMocCTH OT ydera B IEHE)KHOM MOTOKE MHQIAIMOHHON COCTABISAIONMICH Pa3INJaroT HO-
MUHAJIbHBIN U pealIbHbIN JEHEKHBIM MOTOKU (EPBBIN, B OTJIIMYUE OT BTOPOTO, 3aBUCUT OT YPOBHS MH-
¢siuu B cTpane). Kpome Toro, mpuMeHsst METOJT TMCKOHTUPOBAHHBIX JIEHEXKHBIX MOTOKOB, B pacue-
Tax MOYKHO HCIIOJIB30BaTh JTH00 «IE€HEKHBIH MOTOK 11 COOCTBEHHOI0 KauTanay, JTH00 «0e310Ir0BoM
JEHEeXKHBII MOTOK». BBIOOp TOro MM MHOTO BUAA AEHEKHOTO MOTOKA B AaJIbHEHIIIEM OTpa)kaeTcsl Kak
Ha criocobe pacueTra BEeIMYUHBI IEHEKHOTO MTOTOKA, TaK U Ha MOAXO0/IE K OMpPEIeICHUIO YPOBHS CTaBKU
JTUCKOHTA.

JINCKOHTUPOBaHHE BEJIIMYMHBI JEHEKHOTO IMOTOKA JJIsi COOCTBEHHOIO KamuTalla MO3BOJISET
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BBITH HEMOCPEICTBEHHO HAa PBIHOYHYIO CTOMMOCTh COOCTBEHHOro KamuTtajia KomnaHuu. Ecim ke
JTUCKOHTUPYETCSl 0€3/10JIr0BOI JAEHEXHBIH MOTOK, TO PE3YyJIbTaTOM SBISETCS PHIHOYHAS CTOMMOCTH
KOMITAHUHU B IIEJIOM (BKJIFOYAsi JOJITOCPOYHBIE 3a€MHBIE CPEICTBA), UTO TPeOyeT MOCIEAYIOIIEro uc-
KJIFOUYEHHSI U3 IIOJIyYCHHON BEJIMYUHBI PIHOYHON CTOMMOCTH JIOJITOB KOMITAHUH.

Yucmutit 00x00 (+ vinnamul %, CKOppeKMUpoOSaHHvle HA CMABKY HAI0200010M4CEHU)
+

banancoevie nauucnenun (usnoc, amopmu3ayusi)

Hpupocm coOCmeeHH020 060[)0”’”[020 Kanumaia
+

CHuotcenue coocmeennozo 060p0mH020 Kanumana

Kanumanvnuie eénosicenusn
+

H3vamusn enoxcenuii

be3oonzoeoit oenesrrcrulit nomokx.

I[GHG)KHBH\/JI IIOTOK IJId COOCTBEHHOI'0 KallMTaja INPUHKUMACT BO BHUMAHUC HU3MCHCHUC (KaK
pPOCT, TaK ¥ YMEHBIIIEHUE) JOJITOCPOUHOMN 33/I0JKEHHOCTH.

Yucmulit 00x00 nocie yniamol HAJ10206
+
banancoevie nauucnenun (amopmuszayus, u3Hoc)
+
Yeenuuenue ooncocpounoit 3a0onxcennocmu

Ymenvwmenue oonzocpounoii 3a0onxncennocmu

Ilpupocm cob6cmeennozo 000pomno2o kanumania
+

CHuodicenue coocmeenHnozo0 000pomHnozo Kanumana

Kanumanvnuie enoscenusn
+

H3vamus enoxcenuii

Henesxtcnulit nOmokK 011 COOCMEEHN020 KAnRUmMand.

Tak kak ucnosp30BaHue OC3UH(IISIITMOHHOTO JIEHEKHOTO TOTOKAa B CIOXKMUBIIMXCS B Poccum
SKOHOMUYECKHUX YCIOBUSIX KpaHE CJIIOKHO, MBI PEIIMIN TPOU3BOIUTE PACUETh PyOJIEBBIX JEHEKHBIX
MOTOKOB B MX HOMHHAJIHHOM BBIpKEHUHU. [[J11 KOPPEKTHOCTH PacCUEeTOB CTaBKa JIHUCKOHTHPOBAHMSI
TaK)ke OepeTcss HEOUUIIIEHHON OT MH(IISIIMOHHON COCTABJISIONIEH.

[Ipeanpusatue 3A0 «MK «PII/I-Psa3anp» nons3yeTcs JOJIrOCpOYHBIMUA 3a€MHBIMH CPEJICTBAMH,
OJIHAKO CPOK KPEAUTOBAHMS HMCTEeKaeT B TeueHue 4-x ner. [locnenyromue 13 neT nmoib3oBaHuE 3aeM-
HBIMH CpPEIICTBaMH HE mpeaycMoTpeHo. CliemoBaTenbHO, 1eIeco000pa3Ho paccMaTpUBaTh JICHEKHBIN
MOTOK JJI1 COOCTBEHHOTO KalMTalla B HOMUHAJILHOM PYOJICBOM BBIPKCHHH.

Takum o6pazom,

[IporHo3HbIN TIEpHO 17,014 ner;
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1-i mepuon 25 nexabps 20150 — 31 mexabps 2015 roxa;
NpOAOJDKUTCIIbHOCTD 1Iara
(3a uckIIroUeHreM mnepBoro mara) 1 ro.

4.2.4. HpOFH03I/Ip0BaHI/Ie BaJIOBBIX 10X0/10B, pacxoa0B " MHBECTHIMH KOMIIAHUH

B xozxe »sTama mporHO3MpOBaHUS PACXOAOB M JOXOJOB KOMIIAHWH, (PAaKTHYECKH, MOCIEI0BA-
TEJILHO ONPEICISIOTCS BETMYUHBI OT/IEIBHBIX JIEMEHTOB JICHE)KHOTO ITOTOKA: YHCTasi MPUObLIb, aMOP-
TU3ALIMOHHBIE OTYMUCIICHUS, KAllUTAJIbHbIE BJIOKEHUS, pa3Mep MPOLEHTHBIX IUIaTEXeW MO KpeauTam,
U3MEHEHHS B JOJITOCPOYHBIX ACCHBAX M COOCTBEHHOM 0OOPOTHOM KaluTane KOMIIAHUH.

[Iporuno3 10xo010B clejlaH ¢ y4eTOM NEPBOHAYaIbHOI0 busHec-miaxa.

Tapud na 2015 rox npuHAT B pasmepe neiictBurensHoro tapuda 16 py6. ¢ yaerom HJIC.

N3menenue Tapuda npenamonaraercs B pazmepe 5% B rog ¢ 2016 rona.

Tpaduk ckoppekTupoBaH B COOTBETCTBHH ¢ OTUeTOM 0 (pUHAHCOBBIX pe3yiabpTaTax 3a 2014 roa
u 3 xBaptain 2015 rona, B KOTOPBIX oTpaxeHa Beipydka 74 442 u 55 024 Teic.pyouei.

OneHIMK pu MOCTpOeHUH Nporuo3a Ha 2015 rog npuHAT BO BHUMaHUE CIEAYIOLIHE 00CTOS-
TEJIbCTBA:

1) Hanuume KpU3HMCHBIX SBJICHHI B dKOHOMHKE Poccum, cienoBaTenbHO, MaJCHUE TOXOI0B

Hacenenus B 2015 roay;
2) bnuskoe 3HaueHue BeIpyuku 3a 3 kBapran 2014 u 2015 roxa (55 779 u 55 024 Teic.pyouneii

COOTBETCTBEHHO).
Taoauna I11-4.2.4.1
HaumenoBaHune noka3aress 2015
Tpaduxk, wr. 5410423
Tapud 6e3 yaera HJIC, py6. 13,56
[Iporno3 Beipyukn Ha 2015 rox, py06. (cooTBercTBYeT BEIpyuke 03 103 xBapramsr 2015 1.) 73 365 333

Pacxozpl ornpeiesieHsl B MPOLIEHTaX OT BBIPYYKH, B COOTBETCTBHUHU ¢ MH(popMmaruen byxrantep-
ckoro 6ananca 3a 2014 rox u 2015 roa. lonsa cebectoumMocTH B BeIpyuke coctasisiet 0,47.

VYnpasnendeckue pacxoqsl B 2015 rony B3ATel Ha ypOBHE YIPaBIEHYECKUX pacxonoB 1-3 kBap-
tajoB 2015 roxa.

B Hmxecnenyromeit Tabnuie npecTaBieHbl IPOTHO3HbIE BHIMIATHI IPOLIEHTOB M CYMM OCHOB-

HOT'0 J0JIra 1mo J0JroCcpo4YHbIM 3arMam.
Tao6auua I11-4.2.4.2

Hanvenopanue 2015 (okTabpe- | 5514 2017 2018 | Beero
aeKadpb)
CTI'b-bank, norosop Ne 19/11H-12, nnatexu 14 147 56 589 56 589 9426 136 751
B IIOTallICHHE OCHOBHOTO JI0JIra, THIC.pyO.
BrimiaTa nponeHToB, TeIC.pyo. 4621 14 210 5611 165 24 607
Hroro, ThIC.pYO. 18 768 70799 62 200 9591 161 358
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Taoéauna I11-4.2.4.4. Pacuer COK

Ha“Me“"‘;"eEze floKasa- 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
TIpOTHO3 BEIPYHKH 73365 79 453 84 027 90 190 95 404 102 296 110 372 119 051 127 527 136 492
fjﬁ:;HHe BRIpyHiH 33 6088 4574 6163 5214 6892 8076 8679 8476 8 965 9619
Usmenenne COK, pyo. 304 229 308 261 345 404 434 424 448 481

HOTpe6HOCTB B COOCTBEHHOM O60pOTHOM KalnuTajl€ COKpalmacTcsa TEM 6I)ICTpee, 4YEM MCHBLIC IICPUO] 06op0Ta TEKYHIUX aKTHUBOB.

Pa3Mep WHBECTUIIMN B O60p0THHI>i KaIlMTajJ MOXET OBITH Ppa3HbIM, HO 0OBIYHO HMHBCCTULIUAM B O60p0THHﬁ KarnuTaJx COIMYTCTBYIOT AOIIOJIHH-
TCJIBHBIC OTTOKU ACHCKHBIX CPCIACTB.
B pacucrax INpuHATO, YTO MHBECTUIIUMHU B KOHIIC ITPOTHO3HOI'0 IIEpHOaa 6y,I(}IT PaBHbBI aMOPTHU3allUH.

[To muenuto Onenmuka, B pacuerax o0 COK B Beipyuke MOKHO B3Th B pazmepe 0.05, xapakTepHOM JJisi OTPaCiu.
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4.2.5. CraBKka IMCKOHTHPOBAHUS

CraBka AMCKOHTa — K03(h(pULIMEeHT, NCIOIB3yeMBbIi AJISl pacyeTa TeKyIlel CTOMMOCTH JCHEX-
HOW CyMMBI, TIOJTy49aeMOH WMJIM BBIIJIAaYMBacMOi B OyaymieM. To ecTh, CTaBKa IMCKOHTA MCIIOIB3YETCS
JUISL OTIPENICIICHUS] CYMMBI, KOTOPYIO 3aIUTaTHII Obl MHBECTOP CETOIHS 32 MPABO MOTYYCHHUS 0’KUIAEMBIX
B OynymeM noctymieHuid. CTaBka TUCKOHTa MpeNCcTaBisieT co0oil kodpduuueHT 3¢h(PeKTUBHOCTH
BJIOKCHUH KaluTalla, JOCTHKEHHSI KOTOPOTO OKUIAaeT MHBECTOP NP NPUHATHH PEHICHUs O pUoope-
TEHUH OYAYIIUX JOXOJ0B C YUETOM PUCKA X MOTYUYCHHUS.

Bce BnokeHus B IPUHOCSIINE JOXO0] aKTUBBI JTOJIKHBI:

— IOJHOCTBIO BO3MECTUTH NHBECTULINY;

— o0ecrneunTh A0X0/] Ha UHBECTULIUU C YYETOM PUCKA €r0 MOJyYEHHUS.

Hcnonp3yemas ctaBka JUCKOHTA JOJDKHA B 00s13aTEIBHOM IOPSIIKE COOTBETCTBOBATH BbIOpaH-
HOMY BHJy JIGHE)KHOTO TOTOKa. Tak, ecau BbIOpaH 0€3701r0BOM JEHEKHBIN MOTOK, TO OLEHIIUK J10JI-
KEH paccYMTaTh CTaBKY JMCKOHTA IO MOJEJIM CPEIHEB3BEIIEHHON CTOMMOCTH Kanurtana. Eciau ke
BbIOpaH JCHEKHBIN MOTOK JJI1 COOCTBEHHOI'O KaluTajla, TO CTaBKa JUCKOHTA MOXET ObITh paccuuTaHa
1100 KyMyJIATUBHBIM criocobom (build-up), mubo o Moienu oleHKH KanmuTaabHbIX akTUBOB (CAPM —
Capital Asset Pricing Model).

B nanHoMm oTuete OyneT onpenensThCs CTaBKa AUCKOHTUPOBAHHUS JUIsl COOCTBEHHOT'O KalluTaia.

[TockonbKy M3HAYAIIBHO HaMU ONPEIEIISIICS pa3Mep JIEHEXHOIo IMOTOKa Ha COOCTBEHHBIN Ka-
IIUTAJ, CIEI0BATEIBHO, CTABKA AUCKOHTA MOXET OBITh OIpEeaesieHa OJHUM M3 JIBYX OCHOBHBIX METO-
JIOB: 110 KyMYJISTUBHOM Monenu uinu ¢ nomoibto CAPM. Ucnonb3oBanue metoga CAPM npeanona-
raeT BBIIOJIHEHUE psJa JOIMYIIEHUH, B TOM YHCIE O COBEpPIIEHHOM U JIMKBHJIHOM XapaKTepe pbIHKa
KaluTana, B MEPBYI0 ouepelb — pbIHKA IeHHbIX Oymar. Pacuersl mo merogy CAPM mnpeanonarator
BEJICHUE CTAaTHUCTUYECKUX CBEACHHUNW O CpPEAHEPHIHOYHON IMpPEeMHUH 3a pUCK, Koddduumenrax [ g
JTAaHHOM WJIM COMOCTAaBUMBIX KOMITaHUU. J[Jis1 JaHHOM KOMITAHWM PacCYUTATh CTABKY JUCKOHTUPOBAHHUS
no merony CAPM He npesacTaBisieTcsi BOSMOKHBIM U CONPSIKEHO ¢ OONBIIMMU NOTPEIIHOCTSIMH.

BcenenctBue 3toro myis aHHOrO ciiydass HamOosee 1enecooOpa3HbIM SIBISETCS IOJMydYeHHE
CTaBKU JMCKOHTHPOBAHMSI METOJIOM KYMYJISTHUBHOrO moctpoeHus. OH MNpeanonaraeT OmpenesieHne
0a30BoOii 0€3pUCKOBOI CTaBKM IMPOLEHTAa U MOIMPaBOK Ha PUCKH, CBSI3aHHbIE C MHBECTUIUSIMHU B KOH-
KpPETHOE MPEIIpUSITHE.

B kauecTBe 0€3pHCKOBOI CTaBKM MOXET OBITh MPHUHSATA CTaBKa 110 BIOXKEHMSIM, XapaKTepusy-
IOLUMCS] HAUMEHBIIUM YPOBHEM PHCKa.

B nmanHOM oTueTe pacueTsl ObUTH MPOBEAEHBI I pyOJIEBOTO JIEHEKHOTO MOTOKA. Takum oOpa-
30M, O€3pHCKOBas CTaBKa TAaK)Ke JI0JKHA OTPakaTh PYOJIEBYIO TI0XOJHOCTb.

Kparkocpounas craBka, % | Cpennecpo4Hnasi craBka, % romo- | [losarocpounas craBka, % rogo-

Jara
roagoBbIX BbIX BbIX

25.12.2015 9,99 10,54 11,33

Cpennee 3nauenue -- 11,33%
OnHUM M3 BaXKHBIX KpUTEpUEB NpPH BbIOOpE OE3pHCKOBOTO MHCTPYMEHTA SIBIISIETCS COOTBET-
CTBHE CPOKa <OKM3HI» OLIEHMBAEMOT'0 aKTHBa (TMPEANpPUATHS) U NMPOJOKUTEIIBHOCTH Tiepuoa o0pa-
eHus1 (GPMHAHCOBOTO MHCTpyMeHTa. Takum o0pa3zoMm, B JaHHOH paboTe B KauecTBe OE3pHCKOBOM cTaB-
KU MCIOJb30BaJach TEKYIIast JOXOIHOCTh MO PYyOJIEBBIM JOJTOCPOYHBIM OOJUTALUAM (elepaTbHOro
3aiimMa. CpenHsisi BeTMUYKMHA TEKYLIEH JOXOAHOCTH Ha naTy oueHku coctasisieT 11,33%. Undpopmanus
HOJTy4YeHa ¢ caiita WWW.CDr.ru, rae oHa paccyntana u mpejcraBiicHa.

JIONOJTHHUTENbHBIE IPEMHH 32 PUCK OBLIH OIpeJIeIeHbl SKCIIEPTHRIM ITyTE€M O MPUYHNHE OTCYT-
CTBHSI JAaHHBIX, HEOOXOIUMBIX JUIS UX OMPEACTICHHUS CTATUCTHUYCCKUMH METOIaMH.
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brina ucnonbs3oBana CJICayromasd mKajaa OICHOK:

YpoBeHnnb pakTopa pucka

HET pUCKa
HU3KHH

HUKE CPEJTHETO
cpeaHui

BBILLIE CPEHETO
BBICOKHH

Ouenka

0.25
0.5
0.75
1.0
1.25
1.5

Pacuer IOIMPAaBKU HAa PUCK MHBCCTHUPOBAHUA B OLICHUBACMYIO KOMIIAHUIO IIPUBCACH B CJICOAYIO-

e Tabure.

Taoauna I11-4.2.5.1

HaumMmeHoBaHHMe noka3arteJist

0,75

1,25

15

PyKOBOZ[iIH.[I/Iﬁ COCTaB: Ka4eCTBO YIPABJICHUA

Pa3Mep KOMITaHUH

duHaHCOBas CTPYKTYpa: HCTOUYHUKH (PHHAH-
CHUPOBAHUSI KOMIIAHUH

ToBapHast/TeppUTOpUAIbHAS TUBEPCHUPHUKAIINST

JluBepcnuIMpOBaHHOCTh KIHEHTYPHI

YpoBeHb U IPOTHO3UPYEMOCTH MPUOBIICH

[Ipoune pucku

CYMMA

8,5

BeBpI/ICKOBaﬂ CTaBKa

11,33

Htoro craBka JAUCKOHTHUPOBAHUA

19,83
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Ta6auna I11-4.2.6.1. Pacuersl

HaumenoBanue noxasates 2015 2351112222%11% 2016 2017 2018 2019 2020 2021 2022 2023

Tpadux, wr. 5169 168 5575 684 5616 790 5 740 946 5782 052 5906 208 6 071 050 6 236 311 6 360 467

®dakrryeckuit Tapud ¢ HIAC 16,00

Tapnud 6e3 yuera HJIC 13,56 14,25 14,96 15,71 16,5 17,32 18,18 19,09 20,05
0,

Tporros seipyuku npn 100% | 24 595 g9 79453497 | 84027178 | 90190262 | 95403858 | 102295523 | 110371689 | 119051177 | 127527 363

BEPOATHOCTHU €€ MOJTyUEHUS

BeposTHOCTS nONyueHus 1 1 1 1 1 1 1 1 1

BBIPYUKH

TIPOTHO3 BEIPYIKH 70 094 79 453 84 027 90 190 95 404 102 296 110 372 119 051 127 527

[Iporros cebecronmoctn -28 739 -37 263 -39 409 -42 299 -44 744 -47 977 -51 764 -55 835 -59 810

YnpaBneHUECKUE pacxoibl -703 -1108 -1163 -1221 -1283 -1347 -1414 -1485 -1 560

Cab10 IPOUNX 1 1 p -4 840 -5 043 -5293 5557 -5 838 -6 129 -6 434 -6 756 -7 095

HToro pacxoel -34 282 -43 414 -45 865 -49 077 -51 865 -55 453 -59 612 -64 076 -68 465

TTpuGLLL 10 BhITLIATEL MPO- 35 812 453 36 039 38 162 41113 43539 46 843 50 760 54 975 59 062

IICHTOB U HAJIOTOB

IMpoueHTH -4 621 -14 210 -5611 -165 0 0 0 0 0

Ig}ii‘;m‘mamwaﬂ Tpu- 4168 21829 32551 40 948 43539 46 843 50 760 54 975 59 062

Haytor Ha pr6bLIE -834 4366 6510 0 8 708 9369 10 152 10 995 11 812

Yucrast npuObLTH -3334 17 463 26 041 40 948 34 831 37474 40 608 43980 47 250

AMopTH3aIHs 195 14 241 14 241 14 241 14 241 14 241 14 241 14 241 14 241

COK 304 229 308 261 345 404 434 424 448

Hmozo /[T no onepayuon- -3 443 31475 39 974 54 928 48 727 51311 54 415 57 797 61043

Hou ()e}lmeﬂbuocmu

WuBecTuumm 791 1582 2373 3165 3956 4747 5538 6 329 7120

Hmozo JII no onepayuon-

HOIi U UHBECMUKUONNOI 4234 29 892 37 600 51 763 44771 46 564 48 877 51 468 53922

oesmebHocmu

duHaHCcOBas IEATEIHHOCTH -14 147 -56 589 -56 589 -9 426

Hmozo -18 382 -26 696 -18 988 42 337 44771 46 564 48 877 51 468 53 922

Cmaska OUCKOHMUpOBanus 0,1983 0,1983 0,1983 0,1983 0,1983 0,1983 0,1983 0,1983 0,1983
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HauMeHoOBaHME MOKA3ATEISI 2015 25.12.2015- 2016 2017 2018 2019 2020 2021 2022 2023
31.12.2015
Tepron 0,0068 0,5136 1,5136 2,5136 3,5136 4,5136 5,5136 6,5136 7,5136
DaKTOp IMCKOHTHPOBAHNS 0,9988 0,9113 0,7605 0,6346 0,5296 0,442 0,3688 0,3078 0,2569
TeKyIwas CTOHMOCTb -18 359 24 328 -14 440 26 867 23711 20 581 18 026 15 842 13 853
HauMeHoOBaHHE MOKA3ATES 2024 2025 2026 2027 2028 2029 2030 2031 2032 Hroro
Tpadux, wr. 6 484 203 6 608 359 6 734 892 6 863 848 6 995 273 7129 214 7 265 720 7 404 840 7 552 937
®daxruueckuit Tapud ¢ HAC
Tapud 6e3 yuera HJIC 21,05 22,11 23,21 24,37 25,59 26,87 28,22 29,62 31,1
0,
Tpornos seipyuku npn 100% | 456 495 473 | 146110817 | 156316843 | 167271976 | 179009036 | 191561980 | 205038618 | 219331361 | 234896 341
BepO}ITHOCTI/I (§§) HOJIy'-IeHI/Iﬂ
BeposTHOCTS nONyueHUs 1 1 1 1 1 1 1 1 1
BBIPYUKH
TIpOrHO3 BLIPYUKH 136 492 146 111 156 317 167 272 179 009 191 562 205 039 219 331 234 896
IIpornos cebecTonmoctn -64 015 -68 526 -73 313 -78 451 -83 955 -89 843 -96 163 -102 866 -110 166
YrpaBneHuecKue pacxoabl -1638 -1720 -1 806 -1 896 -1991 -2 090 -2 195 -2 304 -2419
Canb0 IPOUNX 1 1 P -7 448 7821 -8 212 -8623 -9 055 9507 -9983 -10 480 -11.004
HTOT0 pacxos! 73101 -78 067 -83331 -88 970 -95 001 -101 440 -108 341 -115 650 -123 589
TTpuGeLh 10 BhITLIATEL MPO- 63 391 68 044 72986 78 302 84 008 90 122 96 698 103 681 111 307
IICHTOB U HAJIOTOB
IMpoueHTH 0 0 0 0 0 0 0 0 0
Ig}ii‘;m‘mamwaﬂ Tpu- 63 391 68 044 72986 78302 84 008 90 122 96 698 103 681 111 307
Haror Ha npuGHLTh 12 678 13 609 14 597 15 660 16 802 18 024 19 340 20 736 22 261
UucTast pHGBLIE 50 713 54 435 58 389 62 642 67 206 72 098 77 358 82 945 89 046
AMopTH3AIHS 14 241 14 241 14 241 14 241 14 241 14 241 14 241 14 241 14 241
COK 481 510 548 587 628 674 715 778 836
Hmozo /IIT no onepauuon- 64 473 68 166 72082 76 296 80 819 85 665 90 884 96 408 102 451

HOUl 0essmenbHOCmU
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HanMeHoBaHMe MOKa3aTeIst 2024 2025 2026 2027 2028 2029 2030 2031 2032 Hroro
HuBecTUIUM 7912 8 703 9494 10 285 11076 11 867 12 659 13 450 14 241

Hmozo JII no onepayuon-

HOIl U UHEECMUUUOHHOU 56 561 59 463 62 588 66 011 69 743 73797 78 225 82 958 88 210

desimenvHoCmU

DUHAHCOBAs JEATENLHOCTD

Hmozo 56 561 59 463 62 588 66 011 69 743 73797 78 225 82 958 88 210

Cmagka OucCKOHmupo8aHusi 0,1983 0,1983 0,1983 0,1983 0,1983 0,1983 0,1983 0,1983 0,1983

IMepuon 8,5136 9,5136 10,5136 11,5136 12,5136 13,5136 14,5136 15,5136 16,5136

DakTop AUCKOHTUPOBAHUS 0,2144 0,1789 0,1493 0,1246 0,104 0,0868 0,0724 0,0604 0,0504

Tekymmas cTONMOCTb 12 127 10 638 9344 8225 7 253 6 406 5 664 5011 4 446 130 867
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4.2.6. Pacuer ACHEKHOI'0 MOTOKA JJIA IIPOTrHO3HOI'0 U MOCTIIPOTHO3HOTO II€EPHUOAOB

Panee Hamu ObLTH CIIPOTHO3UPOBAHBI BCE HEOOXOIUMBIE COCTABIISIONINE JJISl pacueTa JICHEX-
HOTO IOTOKA.

[ToMrMO pacCUMTaHHBIX HAMH JIEHEKHBIX MOTOKOB, B MPOTHO3HBIE TOAbI HEOOXOIUMO TaKXKe
OIpEAEIUTh CTOMMOCTh KOMIIAHUM B IOCTIPOrHO3HOM Iepuojie. CTOMMOCTh KOMIIAHUU B IOCTIIPO-
THO3HOM MEpHOJie, B O0ILIEM ciIydae, MOXKET ObITh OIpejesieHa Ju00 ¢ MOMOIIbI0 Mojenu [oproHa
a100 ¢ IOMOIIBIO METO/1a YUCTBIX aKTUBOB. Mojeinb I'op/ioHa pu 3TOM siBiisieTcs: OoJiee MpeaArnoyTu-
TEJIbHOMN, MMOCKOJIbKY YYUTBIBAET JEHEKHbIE IOTOKM KOMIIAHUU B MOCTIIPOTHO3HOM Iiepuoje. Meroa
K€ YUCTBIX AKTHUBOB B OOJBIIEH CTENEHU OPUEHTUPYETCS Ha W3MEHEHUE CTOMMOCTH HMMYIIECTBA,
HE)KEJIM Ha CIIOCOOHOCTh JJAHHOI'O UMYIIECTBA IPUHOCUTD JJOXOI.

CymHocts Mojenu ['opaioHa 3aKio4aercs B TOM, YTO CTOMMOCTh KOMIIAaHMM Ha Hayajo MepBo-
r'0 TOZa MOCTIPOrHO3HOTO MepHo/ia OyIeT paBHA BETUYMHE KAUTATH3UPOBAHHOTO JIEHEKHOTO MOTOKA
HOCTIIPOTHO3HOTO neproja. Moaens ['op/ioHa BBITISIUT CIAEAYIOIMM 00pazoM:

V=G/(Rn-g), rue

V — cTOMMOCTh B IOCTIPOrHO3HBIN IIEPUO,

G — eHeXHBII TOTOK, KOTOPBIA MOXET OBITh IMOJIyYEH 3a MEPBHI MOCTIIPOrHO3HBINA EPUO/T,

Rn — cTaBka nuckoHTa 1J19 COOCTBEHHOIO KaluTania,

g — 0H/1aeMbl€ TEMIIbI POCTa JAEHEXKHOTO IT0TOKA B IOCTIPOTHO3HOM IEPUOJIE.

[Tpu ucnonp3oBanuu moaenu ['op1oHa JOIKHBI OBITH COOTIOIEHBI PSIIT YCIIOBHIA:

1. Temnbl pocTa I€HEKHOI0 IOTOKA HE OO0JIbIlIE CTABKU JUCKOHTA.

2. KanuTanbHble BJIOKEHUS B MOCTIIPOTHO3HOM IEPUOJIE OJKHBI OBITh paBHbI aMOpTH3allU-
OHHBIM OTYHUCIICHUSIM.

OCHOBHOH aKTHB, T€HEPUPYIOIIUI JI€HEKHbIE MOTOKH, MepeiaeT B COOCTBEHHOCTh MYHMIIU-
nanbHoro oopaszoBanus. [loaromy B kauecte Belpyuku 3A0 «K «PII/[-Ps3anb» BO3MOXKHO paccmar-
pUBaTh YacTh BBIPYYKH OT MpO€3/la TPAHCHOPTHBIX CPEJCTB MO MOCTY, aHAJOTHMYHO JUIsl KOMIIaHHH,
YIPaBJISIONIEH HMYIIECTBEHHBIM KOMILIEKCOM.

4.2.7. PacueT CTOUMOCTH B NMOCTIPOTrHO3HOM Tepuoje

Ocy1ecTBisis TUCKOHTUPOBAHKUE CIPOTHO3WPOBAHHOTO JCHEKHOTO MOTOKA, CIEAYET yYUTHI-
BaTh TOT (DAKT, YTO MPEANPHUATHE TIOJIyIaeT JOXOIBI U OCYIIECTBISET PACXObl PABHOMEPHO B TEUCHUE
MecsI1a, TOATOMY TUCKOHTHPOBAHKE MTOTOKOB JIOJDKHO OBITH MTPOU3BENICHO /IS CEPEANHBI IEPHO/IA.

Pacuer ¢akTopa Tekymiei cTOMMOCTH AJIS MOJOKUTEIBHBIX JIEHEKHBIX MMOTOKOB OCYITIECTBIIS-
eTcst o popMmyIie:

r=1/1+R)n-0.5) rnue:

I — gaxTop Tekyuiei croumMocT (K03 PUIIMEHT TUCKOHTHPOBAHUS),

R — craBka nuckoHTa,

N — 9UCITO TIEPUOIOB.

Jlanee onpeneneHHbId TaKUM 00pa3oM (PaKToOp TEKYIIeH CTOMMOCTH YMHOKAETCS Ha BEJIMUNHY
JIEHEKHOTO MOTOKa B MPOTHO3HOM TEPHOJIC 32 COOTBETCTBYIONIMU mepuoj. B pesynprare momydaem
YUCTBIN JIEHEKHBIN MOTOK 32 MPOTHO3HBIN NEPUOI.

PaccuntanHas HaMU CTOMMOCTh KOMIIAQHHH B MOCTIPOTHO3HOM NEPUOJE MPEACTaBIsSET cOO0H
CYMMY JEHEXHBIX CPEJCTB, 3a KOTOPYI0 MOXHO ObUIO ObI MpOJaTh KOMIAHHUIO 10 MCTEYEHHH MpPO-
THO3HBIX JIET paOoThI. J{J1s1 TOro YTOOBI yUeCTh NaHHYIO BEIMYUHY IPU MPOJake KOMIIAHUU HE B KOHIIE
MIPOTHO3HOTO MEPHOJa, a CerofHs, CYMMAapHBIA JEHEKHBIN MOTOK JOJKEH ObITh MPOJAUCKOHTHUPOBAH.
JIMCKOHTHpPOBaHNE CTOMMOCTH TOCTHPOTHO3HOTO MEPHUOa OJKHO MPOU3BOAUTHCA 1O (haKTOpy Te-
KyIllell CTOUMOCTHU TIOCJIEHEr0 Tofa OTYETHOTO Nepruoa (To ecTh, B HaIleM ciiydae (pakTop Tekyien
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croumocTH Oepercst Ha Konen 17,014 roya), mo popmyie:

r=1/(1+R)"n rxe:

I — (hakTOp TeKyIIel CTOMMOCTH,

R — cTaBka nuckoHTa,

N — 4Kcio0 nepuooB (B HameM cirydae n = 17,014 ser).

[Tocne dero monydeHHass BEIMYHMHA OT JUCKOHTHUPOBAHUS CTOMMOCTH KOMIIAHUHM B IMOCTIIPO-
THO3HOM TMEpHoJie MPHOABISETCS K YUCTOMY JICHEKHOMY IOTOKY, OMPEACICHHOMY 3a MPOTHO3HBIN
MEPHO/I.

Taoauna I11-4.2.7.1. Pacuernl

Bripyuka B nocieHuii roJl IpOTHO3HOTO MEpUOa 88 210

CraBKa IUCKOHTUPOBAHUS 0,1983

Tewmmn pocTa JEeHEKHOTO IMOTOKA 5%
JIeHeX HBII MOTOK C y4ETOM pocTa 92620,5
CTOUMOCTD B MOCTIIPOTHO3HOM TIEPHUOJIE 624 548
OcTaTroyHasi CTONMOCTh HEJIBIDKUMOTO IMYIIIECTBA 99 492
CTOMMOCTB aKTHBOB 0€3 y4eTa CTOMMOCTH HEJABHKMMOTO HMYIIECTBA B TOCTIIPOTHO3HOM

nepuoJe 525 056
CyMMa TeKYyIIAX CTOUMOCTEH, THIC.pyO. 130 867
CTOMMOCTB B IOCTIPOTHO3HOM IIEPHO/IE, THIC.pYO. 525 056

@akTop AMCKOHTHPOBAHUS UL OCTATOYHONH CTOMMOCTH 0,0461

Teky1mas CTOMMOCTh OCTaTOYHOU CTOUMOCTH, THIC.pYO. 24205
[pensaputensHas BenmmanHa CTroumoctn o JI1, TeIc. pyo. 155 072

4.2.8. BHeceHue 3aKJIIOYHMTEIbHBIX MONPABOK

[Ipu ompenenennn cTomMocTH Nakera akuuii B pazmepe 100% ycraBHOTO KamuTana HEOOXO-
JAUMO BHECTH CJICAYIOIIHE ITOIIPaBKU:

* YUUTBIBaIOIINE N30BITOK UM HEIOCTATOK COOCTBEHHOTO 0OOPOTHOTO KamuTaa;

* YYUTHIBAIOIINE 00s513aTE€HCTBA, CBA3AHHBIE C MPOBEACHUEM MPHUPOIOOXPAHHBIX MEPO-
MPUSITUH;

* YYUTHIBAIOIINE HATMYHE 00BEKTOB COIUATIBHOM C(hepHI;

* YYUTHIBAIOIINE HATMYNE OCHOBHBIX CPEJICTB, HAXOISIINXCS Ha KOHCEPBAIIUH.
[TpeaBapuTenbHas BENNYNHA CTOUMOCTH, THIC.pYO. 155 072
Henocratok (13661T0K) COK, ThIC.pYO. -65 753
Croumocts 1o /I, TeIC.pyO. 89 319

Takum oGpazom, perHOuHas croumocTh 100% makera akumit 3A0 «MIK «PIT/I-Ps3anb» Ha naty
oreHku 25 nekabps 2015 rona, onpenencHHas JJoX0MHBIM MOIX00M, COCTABIISET

89 319 000 py6.reii
(BocembaecsiT 1eBATH MUJIJINOHOB TPUCTA JIEBATHAANATD ThICSY pyo0Jieii).
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4.3. 3aTpaTHbIi NOAXO0/

3aTrpaTHblii MOAX0A 00BEAMHAET METO/bI, OCHOBAaHHbIC HA OLIEHKE HEOOXOIUMBIX aKTHBOB U
3aTpaT Ha co3JjaHue O0BEKTa, AaHAJIOTMYHOI0 OOBEKTY OLIEHKH. 3aTPaTHbIM MOAX0/] IIMPOKO IPUMEH S
€TCsl B POCCHIICKOM OLIECHOYHOM MPAKTUKE, Yalle BCEro B paMKax METOJIa YUCTBIX akTUBOB. CyTh /aH-
HOTO TOAXO0/1a 3aKJII0YAETCS B TOM, YTO BCE aKTUBBI MPEANPUATHS (34aHUS, MALIHHbI, 000PYAOBaHHE,
3amacel, 1eOUTOpPCKas 3a0JHKEHHOCTh, (DMHAHCOBBIC BIOXKEHUS U T.J.) OLCHUBAIOTCS 1O PHIHOYHOMN
crouMocTH. Jlanee U3 Moly4eHHOH CyMMBI BBIYUTACTCS CTOMMOCTD 0053aTeNbCTB mpeanpusatus. Uro-
roBasi BEJINYMHA TIOKA3bIBACT PHIHOYHYIO CTOMMOCTb COOCTBEHHOTO KaluTaia MpeaIpusTHs.

Cy1iiecTByeT iBa METO/1a ONPEEIIEHUSI CTOUMOCTH OM3HECa B paMKax 3aTpaTHOIO MOJX0/1a.

Memoo naxonnenus akmueog. IIpu NIpUMEHEHUN JAHHOI'O METOJA MPEANPUATUE OLIEHUBAETCS
C TOYKH 3pEHUS U3JEP’KEK Ha €ro CO3/1aHKe IIPU YCIOBUH, YTO MPEANPUATHE OCTAHETCS IEUCTBYIOINUM
U y HEro MMEIOTCS 3HAUMUTEIbHbIE MaTepUalbHbIE aKTUBBL. B 3TOM cilyyae onpezensercss pplHOYHas
CTOUMOCTb MPEATPUATHS.

Memoo nukeudayuonHol cmoumocmu npeonpusmusi IPUMEHSIETCS, KOT1a MPEeANpUsTUE Haxo-
IUTCS B CUTyallMd OAHKPOTCTBA WJIM JIMKBUIAIWN MM KOTJIa €CTh CEPbe3HbIe COMHEHHS B CIIOCOOHO-
CTH HpPENNpPHUATHS OCTaBaTbCd JAECUCTBYIOIIMM. JIMKBUJAIIMOHHAS CTOMMOCTH MPEICTABISAET COOOMN
YUCTYIO JCHEKHYIO CyMMY, KOTOPYIO COOCTBEHHUK MPEANPHUATHS MOXKET MOIYYUTh NP JUKBUAALNN
IPEIIPUITHS, PacCpOoIaXKe ero aKTUBOB U MIOCJIE PaCYETOB CO BCEMU KPEAUTOPAMH.

B oruerax nns pacdera cTOMMOCTH OOBIYHO HMCHOJIBb3YETCS METOJ HAKOIUIEHHs aKTUBOB, TaK
KaK IpeJroyiaraercs JajbHelliee cylecTBoBaHue KomnaHuu. K coxaleHuto, JaHHBIA MOAXOA IO
CBOEH MpHUpPOJAE CTPOro CTaTMUEH M HE JAeT BO3MOXKHOCTH OLEHUTh KOMIAHHUIO KaK (yHKIMOHUPYIO-
niee npennpustie. Ckopee B 3TOM Cilydyae KOMIaHMsI pacCMAaTPUBAETCS MPOCTO Kak HAOOp HEIBHKH-
MOCTH, 00OPYZOBaHUS, TOBAPHO-MaTEpUaIbHBIX 3alacoB, CYETOB JAEOUTOPOB U JPYruX akTUBOB. I[Ipe-
UMYIIECTBOM SIBJISIETCSI MEHbINAs YMO3PUTEIbHOCTh M HE3aBUCHUMOCTb OT JIOCTOBEPHOCTH MPOTHO3a
pa3BUTHSL.

[Ipu oueHke mpeanpusATHl METOAOM HAKOIUIEHHSI aKTMBOB CTOMMOCTh OM3HEcCa OmpeJensiercs
KaK pBIHOYHAsi CTOMMOCTh BCEX AKTHUBOB OOIIECTBA 32 BBIUETOM TEKYILEH CTOMMOCTH €ro o0s3a-
TenbeTB. [Ipu pacdyere CKOPPEKTUPOBAHHBIX YMCTBHIX aKTMBOB OLEHINMK NpuaepxuBaics [Ipukaza ot
28 aBrycrta 2014 r. Ne 841 «O0 yTBEepKACHUU TOPAJIKA OMPEACIICHUS] CTOUMOCTH YUCTHIX aKTUBOBY.

MeTton peanu3yercsi B HECKOJIBKO ATAIoB:

CTOMMOCTb YHCTBIX AKTHUBOB ONPEIEINAETCS KaK pa3HOCTh MEXK/1y BEIMUYMHON NPUHUMAEMBIX K
pacueTy akTHUBOB OpTaHM3al[MH M BETUYMHON MPUHUMAEMbIX K pacueTy 00s3aTelbCTB OpraHU3alliH.
OOBbeKThl OyXralaTepcKoro y4era, ydUThIBa€Mble OpraHu3anueil Ha 3a0aJaHCOBBIX cueTax, IpU Ompe-
JIEJIEHUN CTOUMOCTH YUCTBIX aKTUBOB K pacyeTy He IPUHUMAIOTCS.

[IpuHMMaeMble K pacyeTy aKTUBbI BKIIOYAIOT BCE aKTUBbI OpraHU3alliy, 3a UCKIIOYEHUEM Jie-
OUTOPCKOW 3a/JI0JDKEHHOCTH yUpeauTesed (y4acTHHKOB, aKIMOHEPOB, COOCTBEHHHUKOB, WICHOB) TIO
B3HOCaM (BKJIaJlaM) B YCTaBHBIM KanuTai (ycTaBHbIN (QOHJ, MaeBoil POHM, CKIAAOYHBIA KaluTa), 1o
OIUIATE aKIUH.

[IpuHrMaemMble K pacueTy o0s3aTeNbCTBa BKIIIOUAIOT BCE 00s3aTENIbCTBA OpraHU3aluy, 3a Uc-
KIIIOYEHHEM JI0XOA0B OyIyIIMX MEPHOO0B, MPU3HAHHBIX OpraHMU3alleil B CBSI3U C MOJIYYEHHUEM TOCy-
JTAPCTBEHHOM MOMOIIIH, a TAK)KE B CBSA3H ¢ 0€3BO3ME3/IHBIM MOTYY€HUEM UMYIIECTBA.

http://www.consultant.ru/document/cons_doc_LAW_169895/#p31
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4.3.1. PacueT CTOUMOCTH OCHOBHBIX CP€/ICTB

OcHosubie cpenctBa Ha Oamance 3A0 «UK «PII/I-Ps3anb» yurensr B pazmepe 206 494 Tric.

py6ueii. B [Ipunosxkenuu 2 caeniana OleHKa MOCTOBOTO COOPYKEHHUSI.
Tab6auna I11-4.3.1.1

OcraTouHas croumocTb Ha 30 PbIHOYHAsI CTOUMOCTH HA
HaumeHoBaHuUe moka3aTeJis
ceHTs0ps 2015 r. JaTy OlleHKH, pyoO.
OC KpoMe MOCTOBOTO COOPY>KEHUS 12 853 681,95 12 853 682
MocToBo€ coopyKeHHE 193 640 545,80 285 490 000
Hroro 206 494 227,75 298 343 682

Takum oOpa3zoMm, crommocTs 0cHOBHBIX cpencTB 3A0 «K «PII/I-Ps3anb» Ha gaty orneHku 25
nexabps 2015 roga mpuHUMAaeTCs K pacdeTaM B pa3Mepe OKPYTIICHHO

298 344 000 pyoaeii
(IBecTH 1eBAHOCTO BOCEMb MHJIJIHOHOB TPHCTA COPOK YeThIpe ThICAYH Py0ieii).

4.3.2. OT1/10KeHHbIE HAJOTOBbIE AKTUBBI

JlaHHasi cTaThsl MpeAHa3HaYeHa sl 00001meHus HHGOpMaIi O HAJTMYUU U IBUKEHUU OTIIO-
YKEHHBIX HAJOTOBbIX aKTUBOB. OTJIO)KEHHbBIE HAJIOIOBBIE AKTUBBI NPUHUMAIOTCS K OyXTajaTepcKOMy
y4eTy B pa3Mepe BEIMUYMHBI, ONpeneIsieMOl KaK MPOU3BEACHUE BHIYMTAEMBIX Pa3HHUIL, BOHUKIINX B
OTYETHOM INEPHOJIE, HAa CTaBKYy Hajora Ha NpuObLIb, AEHCTBYIOIIYIO HA OTYETHYIO J1aTy.

Opeanuzayus npuznaem Omi0ICEHHbIE HAN0208ble AKMUEL 8 MOM OMUYEMHOM nepuode, Ko2od
BO3HUKAIOM BblYUMAeMble PEMEHHbIE PA3HUYDLL, NPU YCI08UU CYUJeCMBOBAHUS 8EPOSIMHOCIU MO20,
YUMo OHA NOLYYUM HANL0200011a2aemyto NpudLLIL 8 NOCIE0YIOWUX OMYEMHBIX NEPUOOAX

Ecnu opranuszainus mo UToraM OTYETHOTO MEpPHOJa MOIy4usia YOBITKH, TO HEOOXOIMMO Olle-
HUTh BEPOATHOCTH MOJYYEHMs MPUOBLIN B Nocieayronye nepuoasl. Eciu B mocienyoomuye nepuosl
TakKas BEpPOSTHOCTb OTCYTCTBYET (Ha OCHOBaHHMH JaHHbBIX OM3HEC-TIJIaHa, IPOTHO30B Pa3BUTHUSI OpraHu-
3aMM, opUIMaTbHO OOHOBIISIEMBIX U MOJATBEPXKIAEMBIX €€ KOMMEpPUYECKOM Cityk00if), TO HA OCHOBa-
Huu 11.14 TIBY 18/02 opranuzanus He A0KHA (GOPMUPOBATH OTIIOKEHHOI'O HAJIOTOBOTO aKTHBA.

CnenoBatenbHO, IPUHUMAs BO BHUMaHKE, YTO OTJIO’KEHHbIE HAJIOIOBbIE aKTUBbI c(hOpMUPOBa-
HBI, MOYKHO TMPEIOJIOKHUTh, YTO OpraHU3allus HaJeeTcsl Ha OyAyIIyI0 XO3SICTBEHHYIO JAESITENbHOCTD.
Opnaxo, mo MHeHHIO OLIEHIINKA, 3TO MPEANOI0KEHNE Yepecuyp ONTUMUCTUYHO.

B nanpHelimemM HEOOXOAMMO KOHTPOJIMPOBATH CUTYAlMIO C IMPU3HAHHBIMU OTJIOKEHHBIMU
HaJIOrOBbIMH akTuBaMu. Ecnu B Oyaymux nepuogax OyJeT MoiaydeH YObITOK, TO Ha COOTBETCTBYIOIINE
CYMMBbI B y4e€T€ M OTUETHOCTH CIIE€AYeT YMEHbIIaTh M BEJIUYUHY OTJIO)KEHHBIX HAJIOTOBBIX AKTHBOB,
U BEJIMYUHY JOXO0JI0B OyIyIIUX MEPUOJIOB.

Ecnm ke Oynet monydeHa mpuObLIb, HAJIOT OYJET YMEHBIIICH 3a CUET CIMCAHUS OTIOKEHHOTO
HAJIOTOBOTO aKTHBA, a PacXo/l 110 HAYKMCIEHUIO Hajlora Oy/eT CKOMIIEHCHUPOBAaH MPU3HAHUEM JI0XO0/I0B
OyAyIIHX EepHUOI0B TEKYIIUMU J0X0IaMHU.

[IpenmnonoxuB, 4To B MOCHENYIOMIEM BeposiTHa NMpuObUIb, OLEHUIMK pemuil cenaTh Inepe-
OLIEHKY BEJIMUYUHBI 110 JaHHOW CTaThe.

X =V /(1+R/12)"k

V -- BenmuuMHA aKTHBa MO OajIaHcy
R — ronoBast nmporieHTHasi cTaBKa (CTaBKa JUCKOHTUPOBAHUS)
K -- 4mci0 meproI0B HAUYUCIICHNUS TIPOLICHTOB (B MECSIIaX).
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Ta6auna I11-4.3.2.1

o Gananc Ilepuon puc- CraBka dakTop auc- Beauunna nocae
HaumeHnoBanue THIC.DVE ¥ KOHTHPOBa- THCKOHTH- KOHTHPOBA- KOPPEKTHPOBKH,
PYO- HMsI, MeC. poBanus, % HHUSI ThIC. pyo0.
OTI10’KeHHBIC HAJIOTOBBIE
2977 3 10,32% 0,9746 2901
aKTHUBBHI

4.3.3. Onenka 3anmacos

[To nanHbBIM, TpEOCTaBICHHBIM 3aKa3uyuKkoM, Ha naty oneHku 3A0 «K «PII/I-Ps3anp» pac-

MoJIarajio TOBapHO-MaTepUaIbHBIMU 3anacamu B pazmepe 1 096 Toic.pyOiiei.
Tao6auna I11-4.3.3.1

Haume- ITo 6anancy, Ilepuon nuckon- | CraBka IMCKOH- daxTop auc- Beauunna nocie Koppek-
HOBaHHE ThIC.pYy0. THPOBaHMiA, MeC. TUpOBaHudA, % KOHTHPOBAHUSA THPOBKH, ThIC. pPy0.
3amacel 1096 3 10,32% 0,9746 1068

4.3.4. OueHka 1e0MTOPCKON 3210/ I2KEHHOCTH

[Ton nmeOGUTOpPCKOM 3a0KEHHOCTHIO MOHMMAIOTCS MpaBa (TpeOoBaHMS), MPHUHAJJICKAIIHE
npoaBIyy (MOCTABIIMKY) KaK KPEAUTOPY MO HEHCIOTHEHHBIM JIEHEKHBIM 0053aTeIhCTBaM MOKYyIaTe-
jeM (Toiy4yateneM) Mo oruiate GakTUYEeCKH MOCTABIEHHBIX 1O JIOTOBOPY TOBAPOB, BHIMOJIHEHHBIX pa-
00T WM OKa3aHHBIX YCIyT. B 11e10M oHa pa3nenseTcss Ha TEKYIyl0 TeOUTOPCKYIO 3aI0KEHHOCTh U
pocpodeHHyl0. B cBOIO ouepenb U3 MpOCPOUCHHOM 33J0MIKEHHOCTH BBIACISETCS 3a/10J5KEHHOCTD, 110
KOTOPOM MCTEK CPOK MCKOBOU NaBHOCTH. O1eHKa AeOUTOPCKOM 3aI0JKEHHOCTH JOJKHA UCXOAUTD U3
ompezeneHus: Ae0UTOPCKOM 3a0HKEHHOCTH KaK 4acTu uMyIiecTBa qokHuKa (cT. 128 u 132 'K P®).

I'maBHas 3a7aya olEeHKH JeOUTOPCKON 3a0KEHHOCTH — 3TO OMpe/esIeHne CTOMMOCTH 3a071-
YKEHHOCTH, UHBIMU CJIOBaMU OTpeJielieHHe JACHEKHOTO SKBUBAJICHTA, KOTOPBIA 0XKUAAETCS MOTYyYUTh.
CrnemyeT OTMETUTBH, UTO 3TOT ACHEKHBIN SKBUBAJICHT, KaK MPAaBUIIO, OTIMYAETCS OT JOTOBOPHOM BEJH-
YUHBI, YITEHHOH 10 O6anaHcy (0anaHcoBasi CTOUMOCTh IEOUTOPCKOM 3a10KEHHOCTH).

ITo mpaBunam Oyxydera, CyIIECTBOBABIINM paHee, AeOUTOpPCKas 3aJ0/DKEHHOCTh MOXKET IMO/I-
pa3aenaThCs Ha TPYIIIBL:

® 3aJJ0JDKEHHOCTh TMOKYIAaTele M 3aKa34MKOB 32 OTTPYKEHHBIE TOBAPHI, BBIMOJ-
HEHHBIC Pa0OTHI U OKa3aHHBIC YCITYTH;
3aJI0JKEHHOCTH 3aBUCHUMBIX U JTOYEPHUX OOIIECTB;
CYMMBI aBaHCOB, YIUIAYEHHBIX IPYTHUM OpraHU3aIUsIM,
3aJI0JKEHHOCTh yUpeIuTelNeH;

® 33JJ0OJDKEHHOCTH MPOYNX JAeOUTOPOB ((PMHAHCOBBIX M HAJIOTOBBIX OPTraHOB, paboOT-

HUKOB, TPUYUHUBIINX yIIEPO, MOJOTYETHBIX JIUIL U T.IL.).

I[C6I/ITOpCKa$I 3aJ0JIDKCHHOCTh OLICHHMBACMOI'O O6H.[CCTB8. npeaAcCTaBJICHA KpaTKOCpO‘-IHOﬁ 3a-

JIOJKEHHOCTBIO B pazmepe 986 Trwic. pyoeil.
Tadauna I11-4.3.4.1

Haume- ITo 6anan- | Ilepuon nuckon- | CTaBKa TMCKOH- daxkTop auc- BeanuunHa nocJie Kop-
HOBAHHME | Y, ThIC.py0. | THpOBaHMs, MeC. | THpPOBaHHdA, % KOHTHPOBAaHHSA PEKTHPOBKH, ThIC. py0.
13 986 3 10,32% 0,9746 961

3A0 «lentp HezaBucumoit Onenkm», Mocksa, yi.Ctynenueckas, 1.32, m.138, ten.(499)249-8755
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4.3.5. OneHka 1eHeKHbIX CPeACTB H KPATKOCPOYHBIX BJIOKEHH

JleHexxHbIe CpeAcTBa Kak Hamboliee JUKBUAHBIC BHbI MMYILECTBA OOIIECTBA TUCKOHTHPOBA-
HUIO HE MOAJIEeKAT (110 MHEHUIO MHOTHX aBTOPOB YY€OHHKOB 10 OLIEHKE), COOTBETCTBEHHO K03 duiin-
€HT IepecyeTa 10 3TUM aKTHBAM IPUHSAT PAaBHBIM €IMHUIIC.

[Ipu pacueTe CTOMMOCTH YHCTHIX aKTUBOB CTOMMOCTH JCHEKHBIX CPEJICTB U (PUHAHCOBBIX BIIO-
KEHUI OyieT B3aTa 1o 0ayiaHcy coOTBeTCTBEHHO 1 257 moicauu pyoneii u 0 pyonei.

4.3.6. Ouemca erHHTOPCKOﬁ 3aJ0/I>KEHHOCTH U IIPOYHUX MACCUBOB

KpenuTopckas 3a10/KeHHOCTD yuTeHa B byxranrepckom yuete B pazmepe 6 607 Toic. pyOei,

BennumHa 3a710/K€HHOCTH IO HajloraM U cOopam, Tepejt roc.BHEOHKETHBIMUA (OHIaMH, T1e-
pel NepCOHANOM OpraHu3aluy He IePEOLCHUBAETCSL.

OueHIIMK MpeAnoaraeT, 4To Opraiu3anus — JOOPOCOBECTHBIN 3a€lIMK, U BCEe 00513aTeNIbCTBA
OyZyT BBIITOJIHEHBI B CPOK.

ITosTOoMy KpenuTOpcKas 3a10JKEHHOCTh IIPUHUMAETCS K pacyeTaM 0e3 MepeoIeHKH.

4.3.7. Onenka 10JIrOCPOYHBIX M KPATKOCPOUYHBIX 32iiMOB

3aiiMbl ¥ IPOLIEHTHI 1O 3aliMaM yuTeHbl B pa3mepe 146 842 toic. pybuneii u 56 143 Toic.pyo.
JlaHHBIE BEJIMUMHBI BKIIFOYAIOT OCHOBHOM J04T U [IporienTsl, HakoruienHsie 10 30.09.2015.

146 842 — 32 865 = 113 977 TeIc.pyOJIei i — OCHOBHO# JIOJIT

56 143 — 4 069 = 52 074 TbIC.py0sIei — OCHOBHOM JOJT

B nmannoM paznene HeoOxomumo paccuuTarh BenuuuHy mporeHToB ¢ 01.10.2015 mo maty

ouenku 25.12.2015 rona.
Tab6auna 4.3.7.1

JlaTa navyaaa JlaTa okoHYaHMS Yucao guei IlpoueHnTsi ¢
CymMma ocHOB-
CraBka % | HaKoILIeHHUS IPO- HAKOILIEHHUs Npo- HAKOILICHHUS 01.10.2015 mo
HOI0 10JIra, pyo.
1IEHTOB, PYy0. 1IIEHTOB, PY0. %, JaTy OlleHKH, pyo0.
113977 14,00% 01.10.2015 25.12.2015 86 3760
52074 10,00% 01.10.2015 25.12.2015 86 1227

Takum 00pa3oM, BETUYHUHBI, IPUHATHI K PACUETy OKPYTJICHHO
146 842 + 3 760 = 150 602 ThIC.pYO.
56 143 + 1 227 = 57 370 ThIC.pYO.

4.3.8. PacueTr CTOMMOCTH 00IIIECTBA METOAOM HAKOILJICHUSA AKTHBOB

Pacuer cronmocTu o01ecTBa METOIOM HAKOIIJICHUS aKTUBOB MpuBeeH B Tadnuie [11-4.3.8.1

Taoauna I11-4.3.8.1

HauMeHoBaHMe moka3aTesi

Beanunna 1o dyxraarepcko-
MY Y4eTy, ThIC.py0.

CKoppeKTHPOBaHHAsI CTOM-
MOCTb, ThIC. py0.

HemartepuanbHble akTUBBI 0 0
PesynbraThl nccienoBanuii n pa3padboTok 0 0
OcHOBHBIE CpEJCTBA 206 494 298 344

3A0 «lentp HezaBucumoit Onenkm», Mocksa, yi.Ctynenueckas, 1.32, m.138, ten.(499)249-8755
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Beanunna no 6yxraarepcko- | CKOppeKTHPOBAHHAS CTOM-
HaumeHnoBaHue noxka3arest
MY Y4€eTY, ThIC.pY0. MOCTB, ThIC. PY0.

JI0XOHBIC BIOKCHUS B MaTCpUANIbHBIC IIEHHOCTH 0 0
ODUHAHCOBBIC BIOKCHUS 0 0
OTJ10KEHHbIE HAJIOTOBBIE AKTUBBI 2977 2901
[Ipoune BHEOOOPOTHBIE aKTHUBBI 0 0

Wroro no pazgeny I 209 471 301 245

I1. O60poTHBIE AKTUBBI

3amnacel 1096 1068
Hauor Ha 1o6aBIeHHYIO CTOMMOCTS TI0 TIPHOOpe- 0 0
TEHHBIM IIEHHOCTSIM
Jebutopckas 3aJ0KEHHOCTD 986 961
OUHAHCOBHIC BIOKCHUS 0 0
JleHexHbIe cpencTBa 1257 1257
[Ipoure 060pOTHBIE AKTHUBEI 95 95

Htoro no paszeny 11 3434 3381
BAJIAHC 212 905 304 626
IMACCHUB

IV. JloarocpouHslie 00513aTeIbCTBA

3aeMHBIC CpeicTBa 146 842 150 602
OTJ10)KEHHBIC HAJIOTOBBIC 00513aTeNIbCTBA 3204 3204
Pe3epBbl 1101 yCIOBHBIE 00513aTeNIbCTBA 0 0
[Ipoune oOs13aTeTHCTBA 0 0

HUroro no pazmery [V 150 046 153 806

V. KparkocpouHble 00s13aTe/IbCTBA

3aeMHBIE Cpe/icTBa 56 143 57 370
Kpenuropckas 3a10J5KeHHOCTb 6 607 6 607
Jloxop1 Oy IyIIuX Mepruo 0B 0 0
PesepBbl NpeICTOSIINX PACXOJI0B 0 0
[Ipouue oGsi3aTenbCTBa 349 349

HWroro no pazueny V 63 099 64 326
HToro ob6s3aTebCTBA 213 145 218 132
Pa3HocTh MeXKAy aKTHBAMH H 00513aTeJIbCTBAMH -240 86 494

Taxkum o6pazom, peiHOUHAsE cTouMocTh 100% makera akumit 3A0 «UK «PII/-Psi3anb» Ha maty
oreHkH 25 nekabps 2015 roxa, onpeneneHHas 3aTpaTHBIM ITOAX0/0M, COCTABIISIET

86 494 000 pyo.aeii
(BocembaecsiT miecTh MUJIJIMOHOB YeThIPECTa AeBSIHOCTO YeThIPe ThICAYH PyoJieid).

4.4. O0001IeHNE PE3YIbTATOB

Taoéanna I11-4.4.1

CTonMoOCTh 1O AaH- .
IToaxoasl K OLEHKE HOMY IOAXOAY, ThIC. AT - Pacuernl
rl 3¢ PpunueHT
CpaBHUTEIBHBIN MTOIXO0 HE MPUMEHSUICS
3aTpaTHBIA MOAX0M 86 494 0,75 64 871
JIOXOIHBIH MOIX0T 89 319 0,25 22 330
WToroBas BeIM4YMHA PEHIHOYHON CTOMMOCTH, THIC.pYO0. 87 200

3A0 «lentp HezaBucumoit Onenkm», Mocksa, yi.Ctynenueckas, 1.32, m.138, ten.(499)249-8755
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OCHOBBIBasICh HA NPOBEJCHHBIX HCCJIEJOBAHUAX W NMPOM3BEACHHBIX pacyeTax, OleHIIUK
NpHIIe] K BBIBOAY, YTO MTOrOBasi BeJIMYMHA PHIHOYHOMH cTomMocTH mnakera aknuili 3A0 «MK
«PILA-Psazanb» B pazmepe 100% ycraBHOro kanuraJa --

87 200 000 py0.aeii
(BocembecsiT ceMb MHJUIMOHOB JIBECTH ThICSIY Py0Jieid).

3A0 «lentp HezaBucumoit Onenkm», Mocksa, yi.Ctynenueckas, 1.32, m.138, ten.(499)249-8755
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NPUJTOXKEHHUE
OIIEHKA MOCTOBOI'O COOPY/KEHUA
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1.1. OCHOBHBIE ®AKTbI U BBIBO/1bI

O0BEeKT OLleHKH

MocToBO€ COOpYXEHHE C MOCTOBBIM IEPEXO0JIOM, PACIIOIOKEHHOE 10 al-
pecy: Ps3anckas obnacts, r. Ps3anb, 198

IIpaBa Ha  oOBekT
OLICHKH, YYUTBhIBaeMble
NpH omnpeaeIeHUN CTO-
HMOCTH 00beKTa OleH-

ITpaBo cOOCTBEHHOCTH HA COOPYKEHUE.
VY oneHmuka HeT HHPOPMALIUU O IPaBaxX Ha 3eMENbHBIA Y4aCTOK

KH
Orpannyenusi u mnpe- | Ftorosas BelMYMHA PHIHOYHOW CTOMMOCTHU OIpPEACIICHA I MEPEOLEHKU
JeJ1bl npuMeHeHus | akTuBoB 3A0 «/uBectunnonHas komnanus «PI1/I-Ps3anb» B pamkax 3a-

MOJIYYEHHO HMTOroBOM
CTOMMOCTH

TPATHOI'O MoAX0Aa INpru OUCHKE CTOMMOCTH aKHI/Iﬁ

WUtorosas BermunHa pI:IHO‘-IHOfI CTOUMOCTH MOCTOBOI'0 COOPYKCHUSA C MOCTOBBIM IIEPEXOI0M,
pacIoyIoKEeHHOTO 10 azpecy: Ps3anckas obnacts, 1. Ps3anb, 198, 6e3 yuera HIAC

285 490 000 pyoaeii

(I[BeCTI/I BOCEMBIAECCAT NMATH MUJIJIMOHOB Y€THIPECTA J€EBAHOCTO ThICAY pyﬁ.ﬂeﬁ).

IMoaxoxa k oueHke 3HayeHue 0 NOAXO0AY, PYO. Bec pesyabTaTta Pacuersnl

CpaBHUTENBHBIM MOAX0]

He npumensncs

JloxoaHbIii moaxo;

He npumensncs

3arpaTHbIA HOIXOM

285 490 000 1 285 490 000

HroroBas Benu4rHa pRIHOYHOH CTOMMOCTH, PYO. 285 490 000

1.2. OHEHUBAEMBIE ITPABA HA OBFBEKT HEJABUKUMOCTHU

B 3alav4y HACTOAIECTO OTYCTAa HC BXOAUJIO ITPOBCIACHUC IOpPIIIPI‘-ICCKOfI 9KCIICPTU3BI ITPABOYCTA-
HaBJIMBAOIHUX JOKYMCHTOB Ha 00BEKT OICHKU.
HpI/I OIMPEACIICHUN CTOMMOCTHU HEABUIKUMOT'O UMYIICCTBA OLICHIIUKN UCXOAUIIN U3 CICAYIOIIC-

To:

1) AOKYMCHTBI. IIPCACTABJICHHBIC 33.K3.3‘{I/IKOM, SABIAKOTCA MOJJIMHHBIMU,
2) IpaBa Ha OLICHUBACMBIi 00BEKT O(I)OpMJ'ICHLI N OTpa’XCHbI B COOTBCTCTBYIOLIUX HTOKYMCH-

Tax;

3) Yy CTOPOH MPEAMICCTBYIOIUX CACIIOK C OLCHUBACMbIM 00BEKTOM (y‘IaCTHI/IKOB OCIMOYKHU 110
OTUYKACHUIO O6’beKTa) HET OCHOBAHMH JIJIs MMpU3HaHUA CACIIOK HEAEHCTBUTEILHBIMU.

CBHIIETENBCTBO O IOCYIAPCTBEHHON PETUCTPALIMU MPaBa Ha MOCTOBOE COOPYXKEHHME C MOCTO-
BBIM II0JIXOJIOM, Ha3HAUYE€HUE: MOCTOBOE COOPYKEHHUE C JIOIOJHUTEIBHBIM TOPU30HTAIBHBIM y4aCTKOM
MOJIU(PHUIIMPOBAHHOTO MOCTOBOT'O MOJIXOAA, TUIOIIAAb 3aCTPOKU 2648,6 KB.M, aipec MECTOHAXOXK/Ie-
uust: Pasanckast obnacts, r.Pa3ans, 198,

BbIIaHO 29 nexabps 2012 roga, 62-MJ1 Ne 644779.

Cy0nekt mpaBa: 3A0 «uBectunmonnas komnanus «PIT/I-Ps3anby.

Hentp HezaBucumoit OnieHku
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Bun npaBa: coOCTBEHHOCTb.

OMEHIINK J1eTaeT pacueThl B MPEANOIOKEHUH MTPaBa COOCTBEHHOCTH Ha OOBEKT OI[CHKH.

1.3. UCIIOJIB3YEMBIE JTAHHBIE U UCTOYHUKH UX ITIOJTYYEHUA

[Touck u cOop mHPOpPMAIIH IS TPOBEICHUS HACTOSIIEH pabOThl OCYIIECTBISIICS MO CaMbIM
pa3HooOpa3HBIM KaHAJIaM C IPUBJICUYCHUEM PA3JIMYHBIX UCTOYHUKOB JTAHHBIX.

1.3.1. _JIOKyMEHTBHI, MMOJYYCHHbIC OT 3aKa34yWKa, ONMPEACIISIONNe KOJTHMUSCTBEHHBIC U Kade-
CTBEHHBIEC XapaKTEPUCTHKH 0OBEKTa OL[CHKH:

CBUAETENBCTBO O TOCYIAapCTBEHHOM peructpanuu mnpasa ot 29.12.2012 r., Cepust 62-MJ[ Ne
644779.

OLeHIIUK paHee TIOMYIHIT OT 3aKa3uuKa:

Paspemenne Ha crpoutensctBo Ne RU 62361000-157/2011/PC;

TexHuueckuii macnopT Ha COOPYKEHHNE MOCTOBOE C MOCTOBBIM ITOJIX0JIOM,;

AKT npueMKu o0beKTa KalluTaIbHOIO CTPOUTENbCTBA OT 29 Hos10ps 2012 roxa;

CBHIETENBCTBO O IOCYIAPCTBEHHOM PETUCTPALUK MpaBa Ha MOCTOBOE COOPYKEHHE C MOCTO-
BbIM 11oaxoA0M ot 29 nexadps 2012 roga, 62-M/JI Ne 644779.

Otuer Ne 12002 00 orieHKE PHIHOYHOM CTOMMOCTU HCKIIIOYUTENILHOTO IIpaBa HA HUCIOJIb30Ba-
HUE MoJIe3HON Mozenu 1o nateHTy Poccuiickoit @enepanyu Ne 98421 «MoauduimpoBaHHbIi MOCTO-
BOM IMOJIXOJI IUIATHOTO aBTOJIOPOKHOTO ITyTEMPOBO/a (BAPHAHTHI)» TIPH CTPOUTEIILCTBE HA TEPPUTOPUHN
Poccuiickoit dexepanun aBTOIOPOKHBIX ITYTEIIPOBOJIOB, SIBISTIONINXCS y4acCTKaMH aBTOMOOWIBHBIX
Jopor o0IIero U HeoOUIero Mojab30BaHUS, PErMOHAIBHOI0, MEKMYHUIIUIIAILHOTO U MECTHOTO 3Hade-
HUSL ¥ 9aCTHBIX aBTOMOOWJIBHBIX JIOPOT C MPABOM 3aKIIIOYCHHS CYOJIHMIIEH3MOHHBIX JIOTOBOPOB, JaTa
onenku 01 aBrycra 2012 roga, Ucnonuurens — [latenTHO-ipaBoBast pupma «HOCx.

1.3.2. Undopmarmsi 06 SKOHOMHUYECKOM pa3BUTHU POCCHH, O COCTOSHUHU PBIHKA KOMMEpUe-
CKOM HEJBIKMMOCTH TOJIydeHa ¢ OOIIen3BEeCTHRIX caifTos.:irn.ru, arn.ru, blackwood.ru colliers.ru
arendator.ru; mossgup.ru dm-realty.ru realto.ru, a Takxe ¢ caliTOB U3BECTHBIX areHTCTB HE/IBH-
xkumoctn — MIHKOM, MU3JIb, MUAH.

[Mpunsita k cBeAeHuto uHpopmaius caira tollroad.ru.

1.3.3. Undopmaius, Ucoiab30BaHHAs B pacyeTax.

B pamkax 3arpaTHoro nojaxoza ObUIM UCIIONB30BAHbl JaHHBIE CIIETYIOIINX UCTOYHUKOB: MEX-
peruoHanbHOro MHGOpMalMoOHHO-aHAIUTHYecKoro OrosuteteHs: «Ko-unBect» «/HAEKCH 1IeH B CTPO-
uTensCTBe» B ypoBHE IieH Ha 01 staBaps 2014 1. Ne 86, Ha 01 staBaps 2015 rona Ne90; cripaBOYHHKOB
Onenmuka «MaructpanbHbIe CETH U TpaHcopT» B ypoBHE 11eH 2010 rona, coopauka BCH 53-86(p)
«[IpaBuia o1leHKH PU3NYECKOTO U3HOCA 3IaHUI».

Hentp HezaBucumoit OnieHku
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2. ONIMCAHUE OB BEKTA HEABNKUMOCTHU U EI'O MECTOIIOJIOXKEHUSA

OneHIUK Mmoayduin AKT IPUEMKH 00BhEKTa KaMTAIBHOTO CTPOUTENBCTBA OT 29 HOs10ps 2012
roja.

W3 Axra ciemyer, 4YTO CTPOUTENBCTBO «ABTOJOPOKHOTO MYTENPOBOAA C MOCTOBBIMHU IMOAXO-
JaMH U TMPUMBIKAIOIIUMU Y4aCTKaMU aBTOMOOWJIBHBIX JOpor yepe3 >k/I Ha yin.HoBocenkoBckoil B
r.Psi3ann», pacnoyioxxeHHOTO 1Mo aapecy: Psszanckas obnacte, r.Ps3anb, ym.HoBocenkosckas, 21, co-
op.3; yin. HoBocenkoBckas, B paiioHe /g nepee3aa Ha neperone Jlecok-JIucTesuka; paiton BocTou-
HBII pomysen, 51 coop.; nop.Bocrounas okpyxHnas, 31, coop.3, paiion Kapueso, 3, 3 ctp.2, 3 cTp.3-4
ctp.12, 3 cTp.15, coop.25,

BBITIOJTHEHHOE B MOJIHOM 00BbEME B COOTBETCTBHH C pa3pelIeHHEeM Ha CTPOUTENIbCTBO, MPOEKT-
HOM JJOKyMEHTAIlMe U JAeHCTBYIOIIMMHA HOPMAaTUBHBIMH TEXHHUUYECKUMHU JOKYMEHTaMH, CUATATh MPHU-
HSTBIM OT TEHIOJPSIAYUKA JJIs MTOJIy4eHUS pa3pellieHns] Ha BBOJ 00OBEKTa B SKCILTyaTaIHIo.

3actpoitmukoM 1 sBisiercs 3AO «K PII/I-Ps3zanby.

3actpoimukoM 2 sisiercss MII «YnpaBieHue KanuTaabHOIO CTPOUTENIBCTBA ropoa Pszanuy.

Onucanue MeCTONMOIOKEHUS.

B TexHuueckom nacrnopre Ha MOCTOBOE COOPYKEHHE C MOCTOBBIM IIEPEXOI0M, COCTaBICHHBIM
29 oxts6ps 2012 roga opranuzanuein OI'YIT «PT'L] nHBeHTapu3anuu U yuyera 0ObEKTOB HEJBUKH-
moct — Genepansnoe bTU», Pa3anckuii ¢punuan, ykasan aapec: r.Psa3ans, 198.

B Axre npuemMku 00beKTa KaUTaJIbHOIO CTPOUTENbCTBA OT 29 HOs0ps 2012 roxa. «ABTOI0-
POXKHOTO MYTENPOBOAA C MOCTOBBIMH MOJAXOAAMU W HMPHUMBIKAIOIIMMHU Y4aCTKaMH aBTOMOOMIIBHBIX
nopor yepe3 /1 Ha yn.HoBocenkoBckoit B r.Ps3anm», ykazan aapec Psszanckas obnacts, r.Pssanb,
yn.HoBocenkosckas, 21, coop.3; yn. HoBocenkoBckas, B pailoHe /1 mepees3ia Ha neperoxe Jlecok-
JIuctBsHka; paiioH Bocrounslii mpomysen, 51 coop.; nop.Bocrounas okpyxkhas, 31, coop.3, paiioH
Kapueso, 3, 3 ctp.2, 3 cTp.3-4 c1p.12, 3 cTp.15, coop.25.

[To nnpopmanuu CM, myrenpoBoj ycraHoBieH Ha 208 kuiomerpe PszaHckoro otaeneHus
MOCKOBCKOW JK€IE€3HOM NOpOTH, M COEAMHMI DPsI3aHCKHE MuKpopaionsl CokonoBka u Jlanmkoso-
ITecouns.

CoseTcii
paion
Mockoscimi TOCEMK
paion Conorua
CoBETCKHA
paioH
HeneaHogopomHLIN | |
panoH
OxTabpucimi
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OxkmadpovcKuil paiion

B cocraB OkTs0phCKOro paifoHa BXOAAT cienykomme teppuropun: Llenrpansabii, JlamkoBo-
[lecouns, llepemerseBo-Ilecouns, nocenok CoxonoBka, MupHsii, FOxHbIN npomy3en, BocTounslii
npomy3sen, nocenok lllnakoseiid, nmocenok Crtpowutensb, ['onenunno, Hukynuuu, Kapueso, Kaueso,
MopnaacoBo, XamOymieBo, Yepezoro-Ilecounsi.

g ¥, ng:n" Kami‘isicmii
Chan-yn=

_ Z0N0KEd

HUcropus co3nanus

Jns peasinzanuu mMpoekTa co cTopoHbl Psizanckoit ob6nactu cozmano 3A0 «MHBecTUIIMOHHAS
komnanus «PII/I-Psa3anb», 3a1auaMu KOTOPOH ABISETCA HE TOJBKO CTPOUTENIBCTBO, HO U MOCIEAYIO-
miasi 3KCIUTyatanusi ImyrenpoBoa. ['eHepanbHBIM MOAPSAYMKOM IpoekTa Oblio psizaHckoe OAO
«Dupma «llenrpocnencrpoit». MoctoBoe coopyxenue Bo3BeaeHo 3AO «lIpousBoacTBeHHOE Tpei-
npusitie «Ycrtoi». CTaabHOE MPOJIETHOE CTPOEHUE OBLIO M3rOTOBIEHO Ha YeXOBCKOM 3aB0Ojie MOCTO-
BBbIX KOHCTPYKLUH B MOCKOBCKOW 001aCTH.

PaboTel o cOOpke MeTaIMuecKod KOHCTPYKIIMH BecoM B 128,5 TOHH BEIUCH HA TUIOMIAJIKE
PAIOM C MECTOM YCTaHOBKM B TeueHue mecsia. llupuna nponera cocrasnser 13 meTpos, anuHa 37
METpOB. Y CTaHOBKA MPOJIETa OCYIIECTBISIOCH KPaHOM Ipy30noibeMHOCThI0 B 700 ToHH. [Tpu coopy-
KEHUIO MYTENpoBOJa ObUIM BO3BEIEHBI OETOHHBIE CTEHKH C JIByX CTOPOH MOCTa JJsl YAEp KaHUS
HACBINHU U YKJIaJIKa CaMOM HACBIIU Y 3THUX CTEH, a 3aTeM CJielaHa YKJIaKa JOPOKHOTO MOJIO0THA.

[Toctpoennslil B Psizanu Buaayk cran nepsBbsiM B Poccun mumatHeiM nmytenpoBoaoM. HeoOxonu-
MOCTb B BO3BE/IEHHE TaKUX KOHCTPYKLUHH BO3HMKIA B CBSA3M C 3allJIAHUPOBAHHOM JIMKBUAALMEH Ke-
JIE3HOJIOPOKHBIX TEPee3/I0B C BbICOKON MHTEHCHBHOCTBIO JABMKEHMs aBTOTpaHcnopra. CorjacHo co-
TJIAIIEHUI0 MEXIYy MHBECTOPOM CcTpouTenbcTBa 3AO «PernoHanbHble IIaTHBIE JOporny», [IpaBuTens-
CTBOM O0JIACTH ¥ TOPOACKUMH BJIACTSIMH, IyTEHPOBOJ] MEPEHIET B COOCTBEHHOCTh ropoja yepe3 20
JIeT MocJie cave B 9Kcmutyaranuio. CoriiacHoO TEXHUYECKON JOKYMEHTAIMH, CPOK CITY>KOBI TPOJIETHOTO
CTPOEHHUSI MEXKTy KaIUTaIbHBIMU PEMOHTAMH COCTABISET 56 JIeT.

Pa3mep omaTel onpenensieTcs He CTOMMOCTBIO CTPOMTENIBCTBA, a crnocoOHOCThIO 80-90% aB-
TOBJIAJEIIBLIEB TUIATUTH 32 IIPOE3I.

CTpouTeIbHO-MOHTAKHbIE PAa00THI OCYHIECTBJISIIUCH B CPOK:

Havayio padot 28.12.2011 roxa, okonuanue padbot HosiOps 2012 T.

AKT IpreMKH 00bEKTa KalIUTAIbHOT'O CTPOMTENbCTBA monucan 29 Hosops 2012 rona.

C mapra 2013 roga myrenpoBo GyHKIIMOHUPYET B IJIATHOM PEKHUME.

C Hos10ps 2013 roma maTa 3a Mpoe3 1 s JIETKOBOTO TPAHCIIOPTa COCTaBIsAeT 16 pyOeit.

Hentp HezaBucumoit OnieHku
Temn. (499) 249-8755
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OcHOBHbBIE XAPAKTCPUCTHKHU COOPYKECHUS.

B Akte mpuemMknu 00bEKTa KaMTAIbHOTO CTPOUTEIHCTBA MCIIONB30BaHO HanmeHoBaHHe 00b-
eKTa «ABTOJOPOKHBIM MyTENPOBOJ C MOCTOBBIMH TOIXOJaMH U MPUMBIKAIOIIMMH Y9aCTKAMH aBTO-
MOOMJIBHBIX IOPOT uepe3 /1 Ha yi1.HoBocenkoBCcKoil B r.Ps3anm»

Anpec: Psazanckast o6mactse, r.Ps3anb, yin. HoBocenkosckas, 21, coop.3; yn.HoBocenkoBckasi, B
paiione x/m mepee3na Ha meperoHe Jlecok-JlucrtsHka; paiion Boctounslii mpomysen, 51 coop.;
nop.Bocrounas okpyxnas, 31 coop.3, paiton Kapueso,3, 3 ctp.2, 3 ctp.3-4 ctp.12,3 cTp.15, coop.25.

Iloxa3arenu Euniua IIo npoexTy DaKTHYECKH
H3MepeHust

[TpoTtshkeHHOCTh 00BEKTA (B rPaHMIAX KOJIBIIEBBIX MEPECEUESHHN) KM 0,4693 0,4693
ITapameTpsl yTenpoBoaa
-- [IOJIHAS JJIMHA M 39,65 39,65
-- rabaput M -9 + 2x1,5 -9 +2x1,5
-- YHCJIO MOJIOC ABIKCHUS IIT. 2 2
-- rabapuT HaJ| TOJIOBKO penbca M 7,28 7,28

Hentp HezaBucumoit OnieHku
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3. PAKTOPBI, OKA3BIBAIOHIIUE BJIUAHUE HA CTOUMOCTDb OB BEKTA
HEJABU/XKXNMOCTH

3.1. ”TH®OPMALIMA O HAJIMYUU IIJIATHBIX 1OPOI' B POCCHUHA

ABTOMOOWJIbHBIE IOPOTH B 3aBUCHMOCTH OT BUJA Pa3pelIEHHOT0 UCIOJIb30BaHUS MOJpa3Jie-

JSIOTCS Ha:
O aBTOMOOWIIBHBIE IOPOTH OOIIETO MOIb30BaAHUS,
0O aBTOMOOMJIBHBIE IOPOTU HEOOLIETO MMOJIb30BAHMS.

[lo ycnoBusiM IBHYKEHUS U JOCTYyIAa K HUM aBTOMOOMWJIbHbBIE TOPOTH Pa3/IEsOTCs Ha CIeLyto-
1€ KJIACCHI:

a) aBTOMarucTpas;

0) CKOpOCTHasi aBTOMOOMIIBbHAS JIOPOTa;

B) OOBIYHAsI aBTOMOOMIIbHAS T0pora (HECKOPOCTHAs aBTOMOOHIIBHAS TOPOTa).

[1o TpaHCIOPTHO-’KCIUTYaTallUOHHBIM XapaKTEPUCTUKAM U MOTPEOUTEIHCKUM CBONCTBAM aB-
TOJIOPOTH Pa3/eIIAlOT Ha KATErOPUH B 3aBUCUMOCTH OT:

a) 00IIero YncIIa MoJIoC JIBMKCHUS;

0) IMPHUHBI MTOJIOCH IBUKCHUS;

B) IIUPUHBI 000UNHBL;

I') HAJIMYUS U IUPUHBI Pa3AeuTeNbHON OJIOCHI;

1) TUTIA TIEpeceveHrs ¢ aBTOMOOMIIbHOM 10pOroi U 10cTyna K aBTOMOOMIILHOM JTopore.

Knaccudukanus 1 oTHeceHue aBTOMOOWJIBHOM JOPOTH K KaTErOpUHM aBTOMOOWIIBHOM J1OpOTH
OCYILIECTBJISIETCS 110 Pe3yJIbTaTaM OLEHKH TEXHHUYECKOI'O COCTOSIHUSI aBTOMOOUIIBHOW JOPOTH, POBO-
JUMOMH B IOPsIIKE, YCTAaHOBIEHHOM MuHMCTEpCTBOM TpaHcnopra Poccuniickoit denepanuu:

a) B OTHOILIEHUU aBTOMOOMJIBHOM AOPOTH OOIIEro nojiab3oBaHus (eaepaibHoro 3HaueHus - Oe-
JepajbHBIM JOPOKHBIM areHTCTBOM;

0) B OTHOILIEHUH aBTOMOOMJIBHON AOPOrM HEOOIIEero mojb30BaHus (heaepasbHOro 3Ha4eHUs -
(denepanbHbBIM OpraHOM MCIIOJHUTEIBHONW BJIACTH, B BEIEHUU KOTOPOTO HAaXOAMUTCS YKa3aHHAsl aBTO-
MOOWIIbHAS 10pOTa;

B) B OTHOIIEHUH aBTOMOOUJILHOM JIOPOTH PETHMOHAIIBHOTO WIM MEKMYHUIIUIIAILHOTO 3HAYSHUS
- UCTIOJTHUTEIFHBIM OPTaHOM TOCYIapCTBEHHOM BilacTh cyOnbekTa Poccuiickoit denepanuu;

I) B OTHOUIEHHMH aBTOMOOWJIBHOW TOPOTM MECTHOIO 3HAU€HUs - OPraHOM MECTHOTO CaMo-
yIIpaBJICHHUS,

1) B OTHOILIEHUU YaCTHOM aBTOMOOMJIBHON JIOPOTH - COOCTBEHHHMKOM YaCTHOW aBTOMOOMIIbHOM
JIOpPOTH.

B nacrosmee Bpems qopoxkHas cetb Poccuiickoit denepaiiuu BKIIOYAeT B ce0si aBTOMOOUIIb-
HBIE JIOpPOTH O0LIe MPOTSKEHHOCThIO 0KoJI0 909,5 ThIC. KM, B TOM 4MCJIE aBTOMOOWJIbHBIE JOPOTH
o011ero moap3oBanug-538,1 THIC.KM.°

[IpoTskeHHOCTh aBTOMOOMIIBHBIX JIOPOT OOIIEro Moyib3oBaHus | TeXHHUUECKOH KaTeropuu co-
ctaBisieT 4,7 ThIC, KM, U3 HUX 3,7 ThIC. KM NPUXOAUTCS Ha (enepaiabHble aBToMaructpaiu. OcHOBHas
noiis penepanbHOUM MOpokHOUM cetr 3T0 aBTogoporu I1 H Il TexHMYecknx KaTeropuii, o0IIeit mpoTs-
KEHHOCTBIO 0KOJIO 40 TBIC. KM.

®enepalibHble aBTOMOOUIIBHBIE JOPOTH COCTABIISIIOT MpUMEpHO 5,2% 0T oOuieil mpoTsKeHHO-
CTH JIOpOT, HO IIPU 3TOM Ha HUX NPUXOAMUTCS MOYTH IOJIOBHHA BCEH TPaHCIOPTHOW paboThl (Ipy3o-

% http://www.grtrans.ru/index.php?option=com_content&view=article&id=7:2010-01-24-11-08-13&catid=2:2010-01-24-
10-55-35&Itemid=3
Hentp HezaBucumoit OnieHku
Ten. (499) 249-8755
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o0opoTa 1 maccaxupooOopoTa), BEINOIHAEMONH aBTOMOOMIBHBIM TPAHCIIOPTOM NPEATIPUATHIA M Hace-
JeHus, a Takxke npakrudecku 100 % TpaHCHOpPTHOI pa®oThI, CBA3aHHON ¢ 0OCIY)KMBAaHWEM BHEIIHE-
TOProBOro o0opoTa.

Mockoeckuii mpancnopmnuwiii yzen (MTVY) sBisercs KpyIHEHIIMM TPAaHCIOPTHBIM Y3J10M
Poccun o o6beMam rpy30BBIX U MACCAKUPCKHUX IOTOKOB, OH TaKXe SIBISETCS HMH(PPACTPYKTYpPHOMH
OCHOBOI COLIMAJIbHO-3KOHOMHYECKOI0 pa3BUTHs ABYX cyObekToB Poccuiickoit @enepauuu - r. Mock-
BbI U MOCKOBCKOH 00JIaCTH.

B ycnoBusix mnepexona K IOJIMUEHTPUYECKOM MOJEIN Pa3BUTUS TOPOJACKOW arjaioMepanuy,
TpaHncnoptHas cucreMa MTY He B MoJIHOM Mepe OTBEYAET CYIIECTBYIOIIMM NOTPEOHOCTSIM M TIEPCIIEK-
TUBaM pa3BUTHs pernoHa. B mepudepuilHbIX 30HaX TOPOJICKOH arioMepanuu Ha rpaHuiie MOCKBBEI U
MockoBckoit 06s1actu (GOPMHUPYIOTCS KPYITHBIE 30HBI KUJIOW 3aCTPONKH, BO3HUKAIOT HOBBIE O(UCHBIE
LEHTPbI, CETEBbIE TUIIEPMAPKEThI, TOPIrOBO-Pa3BIIEKATEIbHbIE LIEHTPbI, TPOMBILUIEHHbIE PEANPUATUS
U Ipyrue 00beKThl, TEHEPUPYIOLINE 3HAUUTEIbHBIN IPY30- U NACCAKUPOIIOTOK.

Pe3koe yBenuueHue mapka aBTOMOOMJIBHOTO TpaHCIOPTa (3a MOCIEAHHE 5 JIeT MapK aBTo-
TPAHCIIOPTAa B JBYX CYOBEKTax yBenmudmics Ha 42,5%) u oTcTaBaHUE TEMIIOB PAa3BUTHUS JOPOKHOU
CETH Topojia U MpUJIEralolux pailoHoB MOCKOBCKOM 001acTy MPUBENO K CYIIECTBEHHOMY yBEIH4e-
HUIO TPAHCIIOPTHOM Harpy3ku Ha MarucTpajbHYIO ceTb MOCKBBI. TpaHCIIOPTHBIE CBSI3U MEXKIY UCTO-
PUYECKUM LIEHTPOM U HOBBIMU BO3HUKAIOIIMMHU LEHTPAMU I'PaJOCTPOUTEIBHOIO Pa3BUTHS Y)KE CEro-
THS UMEIOT HEJOCTAaTOYHYIO MPOMYCKHYI0 CHOCOOHOCTh. CyIIecTByeT AeQHIUT KOJIMYECTBA U IPO-
IIYCKHON CIIOCOOHOCTH «BBUJIETHBIX» MarucTpajieil B HalpaBiICHUH TEPPUTOPHIl, IPUCOEIUHIEMBIX K
Mockge. Ota nmpobiema KOPpPECHOHIUPYET ¢ MPOOIeMOil HEPA3BUTOCTU M HEAOCTATOYHOM MPOITYCK-
HOM CITOCOOHOCTH BHEIIHUX M BHYTpeHHUX noaxoaoB k MKA/I u neperpyxennoctsto MKAJI noto-
KOM I'PY30BbIX aBTOMOOMIIEH.

OpaHOM M3 IPUYMH KOHLEHTpAlMU TpaHCHOPTHBIX MoTokoB HAa MKA/JI 1 MMK sBnsercs He3a-
BEPILIEHHOCTh PaJualbHO-KOJIBIIEBON CTPYKTYPhI JOPOT U HAJUYKME HA XOPJIOBBIX JOPOTax y4acTKOB C
HU3KON MPOMYCKHOW CIOCOOHOCTHhI0. OCHOBHOM MPOOJIEMON XOPJIOBBIX JOPOT SBJISIETCS HAJIMYUE HA
HUX JKEJIE3HOJOPOKHBIX INEpPee30B, MPOMYCKHAs CIIOCOOHOCTh KOTOPBIX CHUXKAETCS C YBEIMYEHUEM
MHTEHCUBHOCTHU ABM)XEHUS 1oe30B. DakTuyecku, Ha nmoabesie K MockBe cyTouHasi MHHTEHCUBHOCTD
nerkeHus coctarisier 100-200 moe30B, 9TO COOTBETCTBYET 3aKPBHITOMY COCTOSIHHIO mepee3na 10-18
yacoB B cyTkH. [IpoOnema ycyryOnsiercs coBnaieHneM BO BpEMEHU IMMKOB MHTEHCUBHOCTH JIOPOKHOTO
JBUKEHUS U JBY)KEHUSI IPUTOPOJIHBIX 31eKTponoe3noB. C 1pyroil CTOpoHbI, Ha TeppuTopun MoCKOB-
CKOI 00JacTH OTCYTCTBYIOT B HEOOXOJMMOM KOJIMYECTBE MHOTOYPOBHEBbIE TPAHCIIOPTHBIE Pa3BA3KU
JUIst 6€30IaCHOT0 U OECIIPENsITCTBEHHOIO IEPECEUCHHUS JKEIE3HOJOPOKHBIX MTyTel aBTOTPAHCIIOPTOM.

Mockoeckuii yceneznoooposcnutit yzen (MXKY), kak yvacte MTY, obecieunBaeT 6osiee moso-
BHUHBI IPUTOPOAHBIX U YETBEPTh JAIBHUX MACCAKUPCKUX NepeBo30K B Poccuiickont denepanuu. Exe-
nHeBHO B MOKY yciyramu »kene3HoI0pOKHOTO TPAaHCIOPTa MOJAb3YTCs okoio 1,3 muH. gyenosek. [1o
rpaduxy 2012/2013 rona ¢ Bok3anoB MXKY ornpasinstorcs u npuObiBatoT 350 map moe3noB JalbHETO
cnenoBanus U 1163 mapsl NPpUTrOPOAHBIX MMACCAKUPCKUX MOE3/10B. PernoHanpHOE OTHpaBIIeHUE U IPU-
ObITHE TPY30B JKEJIE3HOIOPOKHBIM TpaHcopToM coctaBisieT 100 MiH. TOHH. B roj, emie okojo 100
MJIH. TOHH TPOBO3UTCS TpaH3uUTOM uepe3 nepudepuitnyro yacte MXXY. V3en asnsercs nHaunbonee
3arpy’KeHHBIM Ha CETH KeJle3HbIX aopor Poccum.

Kenesnast mopora 0651a1a€T CPaBHUTEIHHO BRICOKOW MTPOBO3HOM CITOCOOHOCTBIO B YaChl MUK U
ABJIIETCS BAXKHEUIIMM 3JIEMEHTOM PErHOHAIBHON HMHQPACTPYKTYphl OOIIECTBEHHOI'O TPaHCIOPTA.
[TpuropoaHsle >xene3HOA0POKHbIE IEPEBO3KH SABIAIOTCSA HanboJiee NPeAnOYTUTEIbHBIMU JJI1 OPraHU-
3allMd yCTOMYMUBOM TpaHCHOPTHOUW cBsizU. C ApYyroil CTOPOHBI, JaJbHEWIIEEe YBEIUYEHUE MPOBO3HOM
CIOCOOHOCTH MPUTOPOJHOrO JK/A TpaHCIopTa TpeOyeT pa3BUTUS IYTEBOI'O XO34HCTBA, YBEIMYEHUS
MHTCHCUBHOCTU M CKOPOCTH [BHKEHHS I10€310B. B yCIOBHAX I'yCTOW CETH paJMabHBIX JKEIC3HBIX
nopor B MOCKOBCKOM PErMOHE yBEIMYEHHE UHTEHCUBHOCTH *// ABMKEHHSI IPUBOAUT K YXY/IICHUIO
TPAHCHOPTHOM JTOCTYNHOCTU OOIIMPHBIX TEPPUTOPHUI, CBSI3b KOTOPBIX UCTOPUYECKH 00ECIeunBaIach
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yepes /11 nepee3sl. Ilepees3apl ciepKUBaOT pa3BUTHE CKOPOCTHOTO JKEIE3HOAOPOKHOTO COOOIICHUS
B PETUOHE.

C npyroii cTopoHbI, Tiepee3/ibl SABIAIOTCS UCTOUHUKAMU TSKEIBIX aBapHil, CBA3aHHBIX C THOe-
JBIO JTIOJICH. ABapuu Ha Tiepee3iaX MPUIHHSIOT yiiepO Hanboiee BaKHOW YacTH MOJABHKHOTO COCTaBa
— JIOKOMOTHBAaM, CJIEIYIOLIMM BIIEPEIH COCTaBa U MPUHUMAIOIIUM OCHOBHOW ymap. IloBbicuth 6e3-
OIIACHOCTb JAOPOYKHOTO M KEJIE3HOAOPOKHOIO JABM)KEHUS BO3MOXHO 3@ CUET CTPOUTENIHCTBA aBTOO-
POKHBIX ITyTEIPOBOOB U JIMKBUIALIMH JKEIE3HOJOPOKHBIX [1EPEE3/10B

Bcero Ha ceTm iKesie3HBIX JOPOT IKCIIyaTHpyeTcsa okoj0 11,248 mepee3oB, U3 KOTOPHIX
okosio 2,3 Teic. npuHamaexar OAO "PXK/", 8,7 teic. - apyrum opranuzauusMm. Ilepee3nbr moryt
UMETh pa3IMYHYyl0 WHTCHCUBHOCTH JBM)KEHUS TPAHCIOPTHBIX CPEJCTB M MPOIYCKHYIO CIIOCOOHOCTD,
3aBUCSIIYIO OT UHTEHCUBHOCTH M CKOPOCTHU JABUKEHUS 10€3/10B.

KpynHble TpOMBINIICHHBIE TMPEANPHUITAS UMEIOT TEXHOJOTHYECKUE TOIbE3THbIe MyTH (pa3-
BEpHYTasi NPOTSHKEHHOCTD JK/J] IyTeld HEOOIEero MoIb30BaHUsl COCTABIsAET OKOJIO 70 ThIC. KM), KOTO-
pble MOT'YT IIEpPECEKaThCs JOPOoraMu OOILEro MoJjb30BaHus (BEAOMCTBEHHBIE IIEpee3 ibl 00IIEro MOJib-
3oBaHud). [IpoGiaemamu Takux rnepee3foB SBJISIOTCS HECOOTBETCTBUE TEXHUYECKMM HOpMaM M Tpebo-
BaHUSM 0€30IIaCHOCTH JABU)KEHHUSI, CBSI3aHHBIE C OTCYTCTBHEM Y BJIAJIENIbLIA KEJIE3HOU JOPOTU CPEJICTB,
HEOOXOJUMBIX Ul COAEpXaHUs U IMPUBEICHUS MEPEE30B U JOPOr B IPAHUIIAX IE€PEE30B B HaJIe-
JkKailee cocrosiHue. B mocnenHue roabl y4aCTUIIMCh ClIydau 3aKpbITHsS BEJOMCTBEHHBIX IE€pEE3/I0B
o01IEero Mojab30BaHUS BCJIECACTBUE HEYIOBIETBOPUTEIBHOIO TEXHUUYECKOIO COCTOSIHUS, YTO JOIOJIHU-
TEJIBHO OCJOXHSET TPAHCIIOPTHYIO CUTYaLlMIO B TOPO/AX B CBA3M C POCTOM aBTOMOOMJIM3ALUU U JIUK-
BUJIAIIMEN MapIIpyTOB OOIIECTBEHHOTO TPAHCIIOPTA.

Ecnu ucrounrkom nmpo0sieM Ha BEJJOMCTBEHHBIX Mepee3iaX SBISETCS] UX HECOOTBETCTBUE TEX-
HUYECKUM HOopMaM, To Ha nepee3gax OAO "PXK/I" - pocT HHTEHCUBHOCTH M CKOPOCTH ABM)KEHUS T10-
e3710B. B HacTos1Iee BpemMs peanu3yroTcs IUIaHbl CO3AaHMs 9-TH CKOPOCTHBIX KEJIE3HOAOPOKHBIX KO-
punopos (Mocksa-Caunkt-IlerepOypr, MockBa-Huxuuit HoBropoa, MockBa-MuHCck u 1p.), mpeny-
CMaTpPUBAIOIIME YBEIUYEHUE CKOPOCTH JBMKEHHUS MPUTOpOoAHbIX 1noe3noB (1o 100 u 6onee kM/4) u
nmoe310B JajpHero cienoBanus (10 250 km/4). C yBeIHMYeHHEM CKOPOCTH JABMXKEHUS M0e370B 10 160-
250 xM/4 BpeMmsl 3aKpbITHSI /11 Tiepee3a yBenuuuBaeTcs 10 20 Munyt. [Ipu ckopocTH IBUKEHUS Mpo-
xomsmero moe3na 60-100 km/4 cpeHee BpeMs 3aKpbITHsS Tepee3a COCTABISIET 5 MUHYT, TOT/a Kak
NepUo/ CIIEI0OBaHMS MOE€3/]0B B Yachl MMKOBOW HArpy3KH, HalpuMep, Ha MHOTOIYTHBIX KEJIE3HBIX J0-
porax Ha mojabe3ae kK MockBe npuOnmkaercs k 3 muHytam (Spocmabckas x/m - 400-500 moe3noB B
CYTKHM), Ha noabe3ie K Trepu 10 5-6 Mmunyt (OkTsa0pbekas x/1 - 244 noe3na B cytku). C npyroit cro-
POHBI, MMPOTHO3UPYETCS POCT MACCAKUPCKUX M IPy30BBIX MepeBo3ok mnocie 2012r. Takum obpazom,
YBEJIMUEHHE CKOPOCTH U MHTCHCUBHOCTH JIBM)KEHUS MTOE3/I0B MIPUBOANT K COKpAIIEHUIO (DaKTUIECKOMH
MIPOITYCKHOW CITOCOOHOCTH MPHUJIETAIONICH K mepee3ny aBToMoOuIbpHON noporu. [loka3zarenem Hapac-
Tarorero neduimTa mpomyckHo# cmocooHoctn ObuT poct ymcna JTII Ha mepee3max B koHie 90-x
ronoB. Jlooutkcs cHmwkenus yucia JITII ymamock 3a cueT yCTaHOBKHM YCTPOWCTB 3arpakJICHHs Tepe-
ezna (Y3II), ogHako, »Ta Mepa He pemiaeT mpobiaeMy aAepuIUTa MPOMYCKHOM CIIOCOOHOCTH aBTOMO-
OMIJIBHBIX JOPOT.

[IpomyckHast cmiocoOHOCTh JTOPOT CHUXAETCS ¢ POCTOM HMHTEHCHUBHOCTU ABM)KEHHUS IOE370B,
YTO JIOMOJHUTENBHO yCyryOusieTcs COBIaJeHUEM BO BPEMEHH ITMKOB MHTEHCUBHOCTHU KEJI€3HOI0PO K-
HOTO ¥ aBTOMOOMIIBHOTO TPAHCTIOPTHBIX TIOTOKOB B YTPEHHHE U BEUEPHHUE YaCHI.

B Poccun pocT MHTEHCUBHOCTH JOPOYKHOTO U JKEIE3HOIOPOKHOTO JIBUYKEHUS MPOU30ILIEN MOo-
CJIe COKpAILEHUS YKCia KeJIe3HOJOPOKHBIX Mepee3ioB B KoHIe 90-x roaos. [lpu nukBuaanuu nepe-
€3J10B MyTETPOBOIBI IPAKTUYECKHA HE CTPOUIIUCH, 3a Tiepuoa 1995-2010rr. B Poccun ObUTO TMKBUIN-
poBaHo 4149 >xene3HOAOPOKHBIX IMEepee3oB, a MOCTpoeHo Bcero 211 myrenpoBoaoB. B pesynbrate,
nepeq rnepee3gaMu BOZHUKAIOT JOPOKHBIE 3aTOPbI MPOTSKEHHOCTHIO 1-2 KM, B KOTOPBIX MOXKHO TIPO-
Bectu 30-60 MUHYT: nBHUTaTENh ¢ pabounM oObeMoM 1,6 muTpa 3a 20 MUH. pabOTHI Ha XOJIOCTOM XOIY
notpebiset 0,5 murpa 6enznna An92 Ha cymMy okoJjio 15 pyOeit.
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ConumasibHas MOJb3a MUIATHBIX ITYTEIPOBOJOB COCTOWT HE TOJIBKO B PAa3BUTUU TPAHCIIOPTHOMN
UHQPACTPYKTYPHI ¥ B CIIPABEAJIUBOM pacIpelie]icHHH OpEeMEHH €€ COACPXKAHHS U PEMOHTA MEKIY
MOJIb30BATEISIMK, HO U B TTOBBIIICHUH O€30MACHOCTH JBUKCHHSI, B YIPABICHUN TPAHCIIOPTHBIM MIOTO-
KOM: 3aMEHa /Il Tiepee3/ia IMyTempOBOIOM TO3BOJISET U30€kKaTh JTOPOKHOTO 3aTOpa, KOTAa Pecypchl
YYACTHUKOB JIBFDKEHUS UCTIONB3YIOTCS HEPAIIMOHATBHO.

[Tnara 3a MoOJB30BAaHUE JOPOKHBIM COOPYKCHHEM ONTHUMH3HUPYET OOIICCTBEHHOE MPOU3BO/I-
CTBO M CIIOCOOCTBYET POCTY OJIATOCOCTOSTHUSL OOIIECTBA, TOCKOJIBKY CpEJCTBA paboToAaTeNeii U molib-
30BaTeJIei TPATATCS HE HA CKUTAHHE JTUTPOB OCH3MHA M OIUIATy pabodero BPEeMEHHU, MOTPAUYESHHOTO B
OKUJIAaHUH MPOE3/a XK/J IOe3/I0B, a HA Pa3BUTHE TOPOKHON CETH.

Bonbiioe uncno nepeceueHuii B 0IHOM YPOBHE aBTOMOOMIIBHBIX U JKEJIE3HBIX JOPOT (KEJIEe3HO-
JIOPOKHBIX Tepee31oB) B MOCKOBCKOM pErMOHE CBSI3aHO C PajvaibHO-KOJIbLEBOM CTPYKTYpOl TpaHC-
MOPTHBIX CETEH, B Pe3yabTaTe Yero JKeIe3HbIC TOPOTH pa3OMBaIOT TEPPUTOPHUIO MOCKOBCKO o0nacTu
Ha 11 cexkropoB. TpancnopTHas CBsI3b CEKTOPOB ¢ MOCKBOI 00ECIIEUNBACTCS IECATHIO PATUATBHBIMU
dbenepanbubpiMu mmocce (M1, M2, M3, M4, M5, M6, M7, M8, M9 u M10), nonepeuHasi CBsI3b MEXY
CEKTOpaMH - KOJbIEeBbIMU (enepanbabiMu mocce (A108 u A107), CBsI3b BHYTPU CEKTOPOB U MEXKITY
ceKkTopaMu oOecreynBacTCss aBTOMOOWIBHBIMU JOPOTaMH PErHOHATBHOTO W MEXMYHHUIIUTIAIEHOTO
3HAYCHMS, HA KOTOPBIX HAXOJAUTCSI OCHOBHAS YaCTh KEJIE3HOIOPOKHBIX IMEPEe3/I0B.

Hcropudecku CI0KUBIIASICS B PETMOHE CUCTEMA PACCENICHUS BAOIb PACXOIAIIUXCS B pauaib-
HOM HAIIPaBJICHUH JOPOT TpeOoBasia (OPMHUPOBAHUS TPAHCIIOPTHBIX CBSA3CH MEXTY COCCIHUMHU CEK-
TOpaMH - CO3/IaBAJIMCh MMEBIIHME MECTHOE 3HaueHUe /1 mepee3abl. C pa3BUTHEM aBTOMOOMIBHOTO
TPAHCIIOPTA TIepee3bl CTAIU 00ECIeYrBaTh HE TOJIBKO JIOKAJIbHBIC, HO W TPAH3UTHBIC IEPEBO3KH.
OGycTpoiicTBO mepee3noB ObUTO A3(H(PEKTUBHBIM U HEIOPOTHUM DPEIICHUEM 3a7auud OOCCTICUCHHS CBSI3H
MEX]Ty JIOKAJTBbHBIMU JIOPOKHBIMU CETSMH CEKTOPOB B TIEPUOJ, KOTJa WHTCHCHBHOCTH JOPOKHOTO U
JKEJIE3HOJJOPOKHOTO JBHKCHHS ObLTH HeBeNMKU. OJHAKO, ¢ pOCTOM WHTEHCHUBHOCTHU JIBHKEHUS, TO-
CKOJIBKY JKEJIE3HOJOPOKHBIA TPAHCIIOPT TOJIB3YETCS MPHUOPUTETOM IPHU TMPOE3J]E MEepPee3/ioB, TaKOe
MOJIOKEHUE TTOPOIMIO MHOTOYUCIICHHBIE TTPOOIIEMBI.

AHanu3 peIHKA JOPOKHOTO CTPOUTENIHCTBA MO3BOJIMII OIICHIIMKY CJENAaTh BBIBOJ O TOM, YTO B
Poccuu HET 10CTaTOYHO Pa3BUTOrO CErMEHTA IJIATHBIX JAOPOT, TAHHOE HalpaBlieHHWe TOJIbKO pa3BUBa-
etrcst. UTo KacaeTcs CTpOUTEIBCTBA IUIATHBIX aBTOJAOPOXKHBIX ITyTEIIPOBOJIOB Yepe3 JKEJIE3HbIE TOPOTH,
TO TEPBbIC U3 HUX HAXOJSATCS Ha CTAIUU BBOJA B OKCILTyaTAIUIO U PACXOJIBI HA UX CTPOUTEIHCTBO YKE
MOJITBEPKICHBI (DAKTHUSCKUMHU JAHHBIMHU.

Joxox rocynapcrpa

B Coserckom Coro3e HE CyIIECTBOBAIO IJIATHBIX JOPOT, MepBas U3 HUX B HAIIEW CTpaHe MOo-
sSBWJIACh Wb B 1998 romy, u ceromHs ceTh MiaTHBIX gopor Poccum HacumthiBaeT Ooisee 230 K,
VIPaBIICHHE KOTOPHIMH OCYIIECTBIISIET TOCyJapCcTBEHHash KommaHus «Poccuiickue aBTOMOOWIIBHBIC
noporm» (I'K «ABTomop»). O0beM CpencTB, MOCTYMUBIINX OT cOOpa 3a MPOe3] MO TUIATHBIM Y9acTKaM
B 2013 roxy, coctawmi 1,46 mip pyOseit.

B 2014 romy Obut BBeIEH TJIATHBIM y9acTOK 00xoja ropoaa OnuHoBo B MOCKOBCKO# o0ma-
CTH, KOTOPBIH Cpa3y CTal aKTUBHO MCITOJIH30BaThCS aBTOMOOMITMCTaMHU.

3a 2014 roa TOJNBKO MJIATHBIMHU ydacTKamMu (eneparbHO aBTOMOOWIBHOU goporu M-4 «Jlor»
BOCIIOJIBL30BaAIOCE Oosiee 26 MiH Boautenei. M3 aux 70% cocraBunm J1erkosble aBToMoOmin, a 30%
— TPY30BUKA. DTH MHQPPBI TOBOPSAT, YTO IUIATHBIC YYACTKH MPHOOPETAIOT BCE OOJBIITYIO TMOMYIISIP-
HOCTh Y aBTOMOOMINCTOB. CTPOUTETHCTBO BHICOKOKJIACCHBIX MarucTpajiel ¢ MPUBIICYEHUEM YaCTHOTO
KaluTana B yCIOBUSX, KOTJIa MHTEHCUBHOCTD JBMKEHHS Ha MIPOEKTUPYEMBIX JI0POTax BbICOKAsI, — 3TO
MyTh K Pa3BUTHUIO.

Tapud mpoesna mo miaTHBIM JAOpPOraM YCTaHABIUBAETCS MPU MOANUCAHUM KOHIIECCHOHHOTO
COTJIAIlIEHUS] U HE MOXET ObITh M3MEHEH MpPH IKCIUTyaTallid TOpOT, €Cld MHOE He MPEeayCMOTPEHO
cornameHueM. I'ocyaapcTBo rapaHTHpyeT KOMIIEHCAI[MH 332 CUeT BOZHUKHOBEHHUS OIPE/IETICHHBIX pPUC-
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KOB, a BIIaJIeJiell aBTOMOOMJIBHON JOpOoru o0s3yeTcs 00ecneuuTh OIpeaesieHHBIH COBPEMEHHBIMHU
CTaHJapTaMH ypOBEHb yA00CTBa M KOM(pOpTa MPH JBMKEHUH 110 10pOTe.

OCHOBHBIE Tp€60BaHI/I$I ABTOBJIAJICJIBIICB K IUIATHBIM JOporamM cefiuac TaKOBBI: Pa3syMHBLIC Ta-
pUdBI, TPOIYCKHBIE ITYHKTHI, KOTOPBIE MOTJIH ObI CYMTHIBATH KAPThl, OTCYTCTBUE 3aTOPOB HA BHE3AAX U
BBIC3/IaX C INIATHBIX YYACTKOB JIOPOTH M CKOPOCTH NEPECABMIKCHHUS 110 OTOMY YYaCTKY.

http://www.far-msk.ru/?p=22582

3.2. AHOOPMAIIMS O PBIHKE KOMMEPYECKOM HEJABUKUMOCTH PS3AHU

PaiioHbl ropoaa PasaHu

BONbLIOA LEHTP
MANbIA UEHTP

http://domostroymedia.ru/analitika/rauonirova/

M 110 5KOHOMHMUYECKOMY Pa3BUTHIO, U MO PHIHKY HEABM)KMMOCTH OHA HAXOAWUTCS HAa CPEAHEM
YPOBHE cpenn 00sacTeld, COCeCTBYIOIUX ¢ MOCKOBCKUM pernoHoM. MnmoreuHasi craBka TOXe UMEET
cpeanee no Poccuu 3HaueHue, pocT IEH Ha )KUIYI0 HEBUKUMOCTb COOTBETCTBYET POCTY MH(IIAIIUH.

PsA3aHb - aAMUHUCTPATUBHBIM, IIPOMBIIUICHHBINA U KyJIbTYpPHBIM LIEHTp Poccuu, pacnosioxkeH-
HBII Ha ceBepo-3anajae Ps3zanckoit obmactu. [Tnomane 223,7 kB.kM, HaxoguTcst B 198 kM 0T MOCKBBL.
UucneHHOCTh MOCTOSTHHOTO HaceneHus Ha 1 suBaps 2014 rona cocraBuia 530,3 ThiC. YelOBEK.
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l'opoa ocuoBan B 1095 roay. IlepBonauansHo o umenoBancs llepesiciabinem Pszanckum. Co-
BPEMEHHOE HAUMEHOBAHUE OO/l MOJIYUYHII YepPE3 HECKOJIbKO BEKOB, KaK JOCTOMHBIN MPEEMHUK Iepo-
MYECKOM CTOJIMIBI IPEBHEPYCCKOTO Ps3aHCKOTO KHSKECTBA, pa3pylIEHHOTO TaTapo-MoHroiamu. O0-
7anasi 0oraThIM UCTOPHUYECKUM IMPOILIBIM, OH MPUBIEKATENICH CBOMMHU apXUTEKTYPHBIMH NaMSITHUKA-
MU, cpeau KOoTopblx McTopuko-apXuTeKTypHbI My3ei-3anoBeHuK "Pssanckuii Kpemns". Y naunoe
pacrosio’keHue, OOIUPHBIE TOPTOBBIE CBSI3H, IUIOJOPOIHBIC 3eMIIM ONPEACTIIIN BXXHYIO poiib Psa3anu
B CTaHOBJIEHUU Pocculickoro rocynapcraa.

l'opon HaxoaWwTCs Ha CTHIKE JIECHOM M CTEMHON 30H, BOMM3M CyHoXoAHOH peku Ok
Y 3HaMeHUTBIX Memepckux JjiecoB. CeBepHee paclojioKeHa M3BECTHAsl KypOpTHas 30Ha PSI3aHCKOIO
kpas — CoioTya.

Cpenu rpaoo0pa3yonux MpeInpusTuil B IEpBYI0 OUepelb MOXKHO Ha3BaTh HE()TE3aBO U €T0
JIouepHue CTPYKTYphl, puHapiexkamme THK-BP, 3apmiater Tam BbIle cpeHUX MO TOPOTy. 3aKazaMu
TaKxke obecriedeH nNpuOOpHBIN 3aBoj]. Panno3aBo mo qoxonam u 3apruiataM paOOTHHUKOB HE YCTYIaeT
JIByM Ha3BaHHBIM BBILLIE MPEANPUATUSAM. B roposie cTposT HECKOJIBKO THIIEPMAPKETOB, YXKe IpeCTaB-
JICHBI TaKHe CETeBbIe TOproBbie Toukh, Kak «HAILD», «['mobycy, «Jlentay, «llarepoukay, «lukcm»

U JIp.

TpancnoptHas cutyauus B PA3aHu MOCTENEHHO yXYIIIAETCs, KaK U BO BCEX KPYIHBIX POCCUU-
CKHX Iopojiax: KOJMYECTBO aBTOMOOMJIEH pacTeT, a JOpPOXKHAs cucTeMa He pa3BuBaercs. YToObl mo-
[acTh U3 OJIHOTO KOHLIA ropoJia B IpYroM, IPUXOAUTCS €XaTh Yepe3 LIEHTP U CTOATh B MpoOKax. ABTO-
BJIQ/IE€JIbIIbI KATYIOTCSI HA COCTOSIHUE JIOPOKHOIO MOJIOTHA, YaCTO BCTPEUAIOIIHUECS SIMBI.

[lokynarenu kunbst B Ps3anu — 5310 MO0 cpeiHMH KIAcC, TO €CTh  CHELUAINCTBI
U TIPEeANPUHUMATEIN, UMEIOITHE J0X0Ab!I Bbie 30 ThIC. py0., MO0 MpeacTaBUTEIN MeHee 00ecieueH-
HBIX CJIOEB HACEJIEHMsI, KOTOPBIE YIY4IIAIOT CBOU >KUJIUIIHBIE YCIOBHS 3a CUET aJIbTEPHATUBHBIX Cle-
JIOK.

Paiionbl ropona

OdunmanbHO ropoJ pasfeieH Ha YeThbIpe aIMHUHHMCTPATUBHBIX OKpyra: MockoBckuid, CoBert-
ckuii, JKenesHomopoxxHslid, OKTAOpbCcKUi. HX rpaHuIbl paclIUpsUIMCh 3a CUET MPUCOEIUHEHUs
OKPECTHBIX CEJl U JIEPEBEHb.

K rory ot MOCKOBCKOT0 11occe M kene3Hor A0poru, B MOCKOBCKOM OKpYyre HaxoIATCs palioH
JlaruneBo u BoeHHBIM ropoJok. B JldruneBo 3acTpolika B OCHOBHOM WHAMBHAYaJIbHAs, a B BOGHHOM
ropoJike IpeodyagaroT JoMa 0apadyHOro THIIA, BO3BEAEHHBIE B CTAJIMHCKHE BPEMEHA, U XPYIIEBKH.
Bocrtounee, B pailoHe MOCKOBCKMII pacnojIOKEHbl B OCHOBHOM MHOTO3TaXHbIE JIoOMa — 3TO
U TSATUATAXKKU OpeKHEBCKOM SMOXH, U COBPEMEHHBIE CTPOEHUsl BhICOTON Oosee 15 ataxkeit. PaiioHsbl
[Tpuokckuii n KanuieBo — cnanbHble, 6€3 NMPOMBIIUIEHHBIX Npennpusatuil. [Ipuokckuii cuutaercs
caMbIM 3€JIEHBIM B ropo/ie Ojaroaaps AByM OOJIBIIUM HapKam.

Ilentp Ps3zann pacnosnoskeH B rpaHnnax CoOBETCKOro OKpyra. 371€Ch COXpPaHWICS CTapbli Ku-
70 (hOHA, HO OH MOCTENEHHO pa3pyIIaeTcs, U Ha €ro MECTE BO3BOJAT SIUTHOE KHIIbE.

XKene3HonopoXKHBIA OKpPYr 3aHMMaeT IOKHYIO 4acTh ropoja. Hambonee mpuBiekarenbHBIM
paionom xutenu Pszanu HazweiBaroT ['opoackyro Porry — m3-3a 011M30CTH K IIEHTPY M XOpoIiei ooec-
NEUYEHHOCTH OOLIECTBEHHBIM TPAHCIIOPTOM.

Ha BocToke ropoma Haxomutcsi OKTSOPbCKUN OKPYr. ITO caMO€ HOBOE TEPPHUTOPHATBHOE 00-
pa3zoBanue Ps3aHu c coBpemeHHol 3acTpoiikoii. Hampumep, B Mmukpopaiionax KanpHoe u JlamkoBo-
[Tecounst xuiabe Havanu BO3BoaWTH B 70-X IT. mponuioro Beka. PazButas mH(pacTpyKTypa — HECO-
MHEHHOE JJOCTOMHCTBO OKpPYTa.

UNemoyHuk: AH «JTIES»
http://dmrealty.ru/RFRegionsReview/View?contentViewlD=bh65d2092-ad48-46fh-b6a8-a13206adad6e
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AnMUHUCTpAaTUBHO Ps3aHb JEIUTCS Ha 4YeThIpE OCHOBHBIX pailoHa: JKenezHomopoxHbld, Ok-
TA0pbckuil, MockoBckuii 1 CoBeTckuil. B pusiTepckoil 1esTenbHOCTH PUHATO HECKOJIBKO UHOE Jie-
JIeHHE, TIPH KOTOPOM OCOOBIM 00pa3oM BBIIENAIOTCS TaKUe YacTH ropoja, Kak LeHTp, «[ opoackas
powma», Kanumeso, lamkoBo—Ilecounss u MeHee KpynHble pailoHbl ropoaa. I'opon Psa3ans Ha npors-
KEHUM MHOTUX KWJIOMETPOB BBITAHYT BAOJb OKH, OITOMY T'OBOPUTH O YETKO OUYEPUEHHOM LIEHTpE
CJIO’)KHO, HO MOKHO BBIIEIUTh HECKOJIBKO YJIML, KOTOPBIE BBICTYIAIOT B KAY€CTBE KOMMEPYECKUX Ma-
THCTpajieil Topojaa. BEITIsIuT 3Ta «KpuBas JUHUSD CIECAYIOMNUM 00pa3oM: MOCKOBCKOE IIOCCe, KOTO-
poe nepexoaut B [lepBomaiickuil IpOCHEKT, OH B CBOIO ouepeib BauBaeTcst B CoOOOpHYIO yiuily, fajnee
— B ynuny JleHnHa, KoTopas K 10Ty NEPEeXOAUT B HAYMHAIONIYI0 MPUOOPETaTh MOMYISAPHOCTh YIUILY
Huonkosckoro. Crnpasa ot IlepBomaiickoro npocnekra B CTOPOHY LIEHTpa MPUBJIEKATEIIbHON OKa3bl-
BaeTcs ynuna J3epxuHckoro. OMHUM U3 HEHTPaIbHBIX KOPUJIOPOB siBIseTcs U ynuua Ecennna, npas-
Jla OHA HE CWJIbHO IeperpykeHa MpeAnpusTUIMU NOTPEOUTENbCKOTO PhIHKA U PhIHKA YCIYT: OTYACTH
3TO OOBSACHSETCS TEM, YTO Ha OAHOM U3 OTPE3KOB OPraHM30BAaHO TOJIBKO OJHOCTOPOHHEE JABH)KECHHUE.
Hcropudecku Ci0KHII0Ch, YTO BCE BBILIENIEPEUNCICHHBIE YIUIbI ITOJIB3YOTCS MTOBBIIEHHBIM CIIPOCOM
Yy Pa3iIM4YHBIX OIEPATOPOB PBIHKA 34 CYET CBOEH INPUBIIEKATEIBHOCTH KaK C TOYKH 3PEHHsI aBTOMO-
OMIIBHOTO ¥ TENIeXOIHOTO TPa(UKOB, TaK U 32 CUET IPAaMOTHOW OpTaHU3aIlMN TPAHCIOPTHBIX Pa3Bs-
30k. CaMbIM BOCTpeOOBaHHBIM Ha MPOTSYKEHUHU JIOJIFOro BpeMeHH Obll U octaercs llepBomaiickuit
npocrekt. http://realty62.ru/?cat=4

I/IH(l)OpMaIIHﬂ 0 3¢MCJIBHBIX YYAaCTKaxX NPOMBIINLVICHHOT0 HABHAYCHUA

Ucropuuecku B Psizanu 3eMenbHbIE y4aCTKH TPOMBIIUICHHOTO HAa3HAYEHUsS TMPECTaBICHBI
BJIOJIb (pesiepalibHbIX Tpacc: MS no PeiOHOBckoMy paiioHy 1o ropona PeiGHOe BkItounTensHo, M3.
Taxoke nmpakTHYECKH BO BcexX paiioHax Ps3anckoii oomactu, B mpuropoje Pszanu (ITosstael, [dsapk0Bo,
TypnatoBo) u B uepte ropoja Pszanu, Tak HaspiBaeMbIX, Tpomysiax: FOxueiit, CeBepo-BocTounbiid,
IOro-Bocrounsiit. [1o OonbIieit yacTu 3TH y4acTKu 0becrieueHbl HHQPACTPYKTYPOH.

[To myomany y4acTKoB CIIENHUAIMCTHI CYUTAIOT 11eJIeCO00pPa3HBIM MPOBECTU CIICTYIONIIYIO Kilac-
cuduKaIuo:

1 xateropus ot 0,5 10 2 ra

2 xareropus ot 2 10 10 ra

3 xateropus coimie 10 ra

Urto kacaeTcst CTpyKTyphl npeoxkenus, 6onee 40 % npemioxeHnid OTHOCITCS K TPETher Ka-
TETOPHUH TI0 TIIoMA I, To ecTh cBhimie 10 ra. Menee 10% npemnoxenuit — 1 kareropus, ot 0,5 10 2 ra.
CootBercTBeHHO, 50% OT BCcero oObemMa Mpe/IoKEHUs — 3TO YIaCTKH Tuioaaso oT 2 1o 10 ra.

Oco0EeHHOCTh TTPEIOKEHHST HEOOIBIINX 3€METbHBIX YYaCTKOB - KaK MPaBHIIO, 3TO YYaCTKH CO
CTPOCHUSIMH, IICHBI Ha KOTOPHIC 3aBBIIICHBI.

Cnpoc

[To nabOpMaIK, MPETOCTABICHHONW CIEUATMCTAMUA PUAITEPCKUX KOMITAaHHH, HanboJyee BOC-
TpeOOBaHbI ceivac 3eMeNbHBIC YUYACTKH MPOMBINIIICHHOTO HazHadeHus ot 0,5 10 2 ra moj mpeanpus-
THS MAJIOTO U CpeJIHero Ou3Heca.

Bonee nHTEpeCHBIME TSI TIOKYTIaTENeH OKAa3bIBAIOTCS YIACTKU BAOJH (DeiepaibHBIX TPACC CBO-
0OJTHBIE OT CTPOCHUM C TOJIBEICHHBIMA WH)KCHEPHBIMH KOMMYHUKAIIUSIMHU WU C BO3MOXKHOCTBIO MX
MOAKITIOYEHUS.

Buapl nestebHOCTH, TIOJI KOTOPBIE MOAOMPAIOTCS y4acTKH — 1moj cTpoutenbcTBo A3C, aBTo-
MOWKH, CKJIaJIOB, HEOOIBIINX TPOU3BOJICTB.

Henwt
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Ha nanHBIli MOMEHT LIEHBI HA 3€MEJIbHBIE YYAaCTKH MPOMBIIIJICHHOTO Ha3HAYCHHS HAIIH HO-
BYIO TOUKy paBHoBecusa. Ha yuactku minomazasio 0,5 — 2 ra 1ieHa cocTaBisieT B CpelHEM 3 MIIH.pYO. 3a
ra.

Ha yuactku ot 2 10 10 ra cpeanss neHa HaXOAUTCS B 1uanasone 2,8 — 3,5 muH. py0. 3a ra.

Csprimie 10 ra — ot 2,5 mutH. py0. 3a ra.

Tenoenyuu

CoOCTBEHHMKH 3EMENIbHBIX YYaCTKOB CTAJIKHBAIOTCS C THIIOBBIMU IMPOOJIEMaMU, HOCSIIMMH
aJIMUHUCTPATHBHBIM XapakTep: MEepPeBOJ] Y4acTKa M3 OJHOW KAaTeropuu B APYTYIO, MOAKIIOYCHUE WH-
KEHEPHBIX CETEH, CTPOUTENILCTBO 10POT.

W3yuuB cUTyaluio Ha PHIHKE 3€MEJIbHBIX YYaCTKOB IPOMBIIUIEHHOTO HA3HAYECHUS, & UMEHHO
nucOalaHC CTPYKTYPBI MPEUIOKEHUS], HEYIOBICTBOPEHHBIN CIIPOC HA y4acTKH romanasio 0,5-2 ra,
COOCTBEHHUKH [1€PECMAaTPUBAIOT YCIOBUS MPOJAXXKHU CBOUX ydacTKoB. K O0JbIIMM ydyacTKaM MOABOJSAT
WH)XEHEPHBIE CETH U MPOJAAIOT HEOOIbIIUMHU IUIOMAAAMuU (Harp. npoekT «TypnaroBo» PoHza cTpou-
TEJIbHBIX MHBECTHUIHIT»). CIeNUaNMCThl CYUTAIOT, YTO B JAIbHEHIIEM 3Ta MpaKTHKa OyAeT pacrpo-
CTpPaHSATHCA.

Taxoxe 04eBHIHOW CTAHOBUTCS TEHACHIMS BBIHOCA KPYITHBIX IPOMBIIIJICHHBIX TPEATNPUATHIA 32
yepty ropoaa. [loatomy B Onmxkaiiliee BpeMsi CTOMT OXUIAaTh IOBBIIIEHUE CIIPOCA HA 3€MEJIbHBIC
YYaCTKHU IPOMBILUIEHHOTO Ha3HaueHUs B ripuropoze Pszanu u paiionax Ps3anckoii o0nactu.

[Ipu noaroroBke 0030pa paccMaTPUBAIUCH 3€MENbHbBIE YYACTKH IPOMBIIIJIEHHON KaTeropuu U
YYaCTKH KaTETOPUU 3€MJIM HACEJIEHHBIX IYHKTOB C Pa3pelIEHHbIM HCIOJIb30BAaHUEM I10] IPOU3BOJI-
CTBEHHO-CKJIaJICKHE 1iesid. PaccMaTpuBaIuCh TakkKe y4aCTKU CEIbCKOXO3SMCTBEHHON KaTeropuw, Ie-
PEBOJI KOTOPBIX B 3€MJIM MTPOMBIIIJIEHHOI'O UCIOJIb30BaHUs IPAKTHUECKU IpeapelieH (T.e. B TOM WU
MHOM BHUJIE MPOBEJIEHO 30HUPOBAHUE TEPPUTOPUU, HA KOTOPOW DPACIIOJIOKEHBI TaKUE YYaCTKH, JINOO
UMEIOTCS APYTUE periiaMeHTUPYIOIINE JOKYMEHTBI, ONPEAETSIONINe IEPEBO/I TAKUX YYaCTKOB).

[Tpu co3mannym BEIOOPKH AJISl aHATIN3a TPETIOKEHHS Ha PHIHKE 3€MENIbHBIX YYaCTKOB IIPOMBIIII-
JICHHOTO Ha3HA4YEeHMs MCIOJIb30BATUCh COOCTBEHHas 0a3a JaHHBIX OiekrpoHHoro Karanora Hensu-
KUMOCTH  Psi3aHu, Marepwanbl  CIENUATU3MPOBAaHHBIX  NEYaTHBIX — M3gaHui  («SIpmapkay,
«JloM.CTpoii»), TaHHBIE PUITEPCKUX KOMIAHUM, onyonnkoBaHnHble B CMU unu pazmernienssie B UH-
TEpHETe, ¥ JaHHBIE U3 YAaCTHBIX HICTOYHUKOB.

Ananutnueckuii nueHTp OnexrponHoro Karanora Hensuxumoctu Psazanu, www.ecrn.ru

O030p pbIHKA NPOU3BOACTBEHHO-CKJIAACKUX NOMelleHuil Psa3anun

Obvem u cmpykmypa npeonoxceHus.

O6mmit 00BEM TUTOMIACH, MpeTHA3HAYCHHBIX JIJI apeH bl TPOU3BOJICTBEHHBIX ITOMEIIEHUN B
Psi3anu, Ha ceromHAMIHUNA JIEHb BO3pacTaeT ¢ KaKIbIM rogoM. CoriacHO OIleHKaM 3KCIEPTOB, Ha Ce-
TONHSIIHUKA TeHb OH cocTaBisieT cBbime 800 000 kBagpatHbIX MeTpoB. [Ipu 3TOM 00BEM mpeaIoKke-
HUS CKJIQJICKUX TIOMEIICHUH B caMoi Ps3aHu, KOTOpBIN OBLT MPEACTABICH B OTKPHITHIX MCTOYHHKAX,
npesbicril 300 000 kBagpaTtHbIX MeTpoB, em€ 80 000 KkBaspaTHBIX METPOB COCTABUIIN NPEUIOKEHUE B
obnacTH.

B cTpykType mpemioxeHus BBIIETSIOTCS CIEIYIONTHE BapUAHTHI: aHTapbl, 0a3bl, TOMEIICHNUS,
CKJIQJIbI,  TaK K€ BCTPOCHHBIC CKIIAJICKHE MTOMEIICHUS (IMMOBaIbHbIE U IOKOJIbHBIC TUTOMIAIN KUJIOTO
dboHaa) M IUIONIAIKK B CKIAJCKUX KOMILIEKcax. B TeueHue mociaeanero roga Haubosee BOCTpeOOBaH-
HBIMH SIBJISUTHCH OOBEKTHI, TJIOMAIh KOTOPBIX cocTaBisuia oT 1000 kBagpaTHbIX MeTpoB. OTHAKO TIPHU
3TOM crienranrucTbl DoHa CTPOUTENBHBIX MHBECTHIIUN OTMEYAloT, 4TO B Psa3anu Habmomaercs Hepo-
CTaTOK OTAaIlJIMBAEMBIX W O0JIaTArOIIMX XOPOIIUM 3aITacOM MOIIHOCTEH MOMEIIEHUH ¢ TOW K€ TUIoIa-
JIBIO.
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B cTpykType npemsioskeHus 1Mo TUIY MPEICTaBICHHBIX MPOU3BOACTBEHHO-CKIIAJICKIUX 00BEKTOB

MO>KHO BBIJICIUTH CJICTYIOIINE BaPUAHTHI:
bazmr
AHrapsl
Cknazpl
ITomemenus
[Inomany B COBpEMEHHBIX CKJIAJICKUX KOMIUIEKCaX

BcerpoenHble ckitaackre moMenieHus (IIOKOJIbHBIE U IMOABAIBHBIC IUIOMAIH B KUIOM (DOH/IE)
Takum oOpa3zom, B cdepe apeHabl TPOU3BOJCTBEHHBIX IOMEIICHHH BBICOKOTO KadecTBa
HaOMo1aeTCs JeUIUT, CIIEOBATEIHbHO, MOXKHO O0XKHJIaTh, YTO HA PBIHKE MOSIBSITCS HOBBIC MPOCKTHI
CKJIaJICKON HEABHUKHMMOCTH.

SourwWNE

Knaccugpukayus npouzeo0cmeenno-cKnadckux o0veKmos

Jlj1 peruoHaJIbHBIX PHIHKOB HE pa3paboTaHa crelMaibHas KJIacCU(pUKalus MPOU3BOICTBEHHO-
CKJIaJICKUX TIOMEIEHHH, HO €CIM MPUHSATH 32 OCHOBY CTaHAAPTHBIC KPUTEPUH, IPUMEHIEMbIE B 001IIe-
NPUHATBHIX KJIACCH(PHUKAIMIX, W AJalTHPOBATh MOJ CEHU(PUKY PETHOHAIBHOTO PHIHKA, TO YCIOBHO
PBIHOK ITPOU3BOJICTBEHHO-CKJIAJICKUX MOMEIIeHUH Psi3aHu MOXHO pa3fenuThb Ha 4 Kiacca.

Kiacc mpoun3BoCTBEHHO-CKIIQACKUX MOMELIEHUH ONpeaesnseTcsi, UCXOAs U3 KaueCTBEHHBIX U
KOJIMYECTBEHHBIX XapaKTEPUCTUK OOBEKTA, MECTOMOIOKEHUS, HHKEHEPHOM, TPAHCIIOPTHOM U MHBIX
UHPPACTPYKTYp OOBEKTA.

Hcxons U3 cOOTBETCTBHUSI OOBEKTOB BBILIENEPEUNCIEHHBIM YCIOBHSIM, CTPYKTYpa Ipeioxke-
HUS TI0 KJIacCy OOBEKTOB MOJIYYAETCs CIETYIOMIas:

OOBbeKTHI K1acca «A» - OTCYTCTBYIOT;

O06bexTsl Kacca «By» - 25% B cTpyKType npeasioxKeHus;
O06bexTsl Kacca «C» - 55% B cTpyKType NpeIoKeHUS;
O06bexTsl K1acca «/I» - 20% B cTpyKType npeioKeHus

Ha coBpeMeHHbIe CKITaJICKME KOMIUIEKCHI MPUXOAMTCS Topsiaka 15% B oOmieit cTpyktype
IPEJI0OKEHUS.

PBIHOK KayeCTBEHHBIX CKJIQJCKUX MOMEIIECHHI HAXOJIWUTCS B aKTHUBHOM cTaauu pa3Butus. Ha
JaHHBIH MOMEHT B Ps3aHu mpencTaBiieHO MOpsAAKa 6-TH CKIIAJCKUX KOMIUIEKCOB, KOTOpBIE 10 OO0JIb-
IIMHCTBY KPUTEPHUEB MOKHO OTHECTH K Kjaccy «By». O6mas muiomans JaHHBIX 00bekToB 129 034
KB.M.

enbl npoaaku mMoMeleHuil.

Ps13aHCKMI pIHOK KOMMEPUYECKOW HEIBUKUMOCTHU JEMOHCTPUPYET YCTOMYUBBIN POCT LIEH B
cermenTe npoaaxu. O0 3TOM cO00IIaeT aHATUTHICCKUN OT/ACI exeHeaenpbHIKa «JoM.CTpoii»

Ha pbiake kommepueckoil HeABMKUMOCTH Psi3aHu cpeiHss 1eHa IpeUIoKeH s 10 CPABHEHUIO
¢ nexabpem Bripocia Ha 1,7% — 1o 37 teic. py0./kB. M. OUCHBIE TOMENICHHE OIIEHUBAIOTCS B 35 THIC.
py06./kB. M, uTo Ha 4,2% BBIlIE, YEM B MPOIJIOM MECSIIE.

CroumocTh KBaJIpaTHOTO METpa TOPTOBBIX IUIOMIa/Iel YBEIMUNUIIACh HA ThICSUY pyoOJiel — 1o
44,4 TeIC. pYO., uTO cocTaBisieT 2,5%. lleHa HEKUITBIX TTOMENIEHUH CBOOOTHOTO HA3HAYCHUSI HAXOUT-
cs1 Ha ypoBHE 35,7 ThIC. py0./KB. M ¥ 32 OTUYETHBIN NIEPUO]T JAaHHBIN MOKA3aTeIh OCTAJICS HEU3MEHHBIM,

TOBOPHUTCS B COOOIIICHUH.
http://mww.rzn.info/news/2015/1/23/ryazanskiy-rynok-kommercheskoy-nedvizhimosti-demonstriruet-rost-cen-v-
segmente-prodazhi-analitiki.html

Ha pbiHKe KOMMeEpUEeCKOW HEABMKUMOCTH Psi3aHu cpeaHsis [eHa MpeyioKeHUs 3a PO AN
Mmecsi cansunack Ha 0,3% u gocturia 36,9 teic. py0./kB. M. O6 3TOM COOOIIMIT AaHATTUTUYECKUIA OTIE
exenenenbauKka «Jlom.Ctpoii». CTOMMOCTh KBaJIpaTHOTO METpa O(PUCHBIX MOMEIICHHH MyCTHJIaCh C
35 1o 33,9 ThIC. pYO.
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Hexwuiibie moMenieHusi CBOOOAHOTO Ha3HAUCHUS 3a MPOIISIIINI MecsI] norepsuta 1,7% — 1eHa
ynana 110 35,1 Teic. py0./kB. M. UTO ke KacaeTcsi HpOU3BOJICTBEHHO-CKIIAJCKHX ITOMEILICHUH, TO 3/1€Ch
CTOMMOCTH KB3/IpaTHOTO METpPa BBIPOCHIA MOYTH Ha Thicsiuy — ¢ 11 1o 11,9 ThIc. pyod. (peBpans 2015)

http://www.rzn.info/news/2015/2/26/kupit-pomeschenie-pod-ofis-v-ryazani-stalo-deshevle-
analitiki.html

[To undopmarum anaauTHUYECKOTro oT/ena ra3etsl «J{om.CTpoii» cpenHss 1eHa Ha PhIHKE KOM-
MEpYEeCKON HEABMKUMOCTH COCTaBisieT 36,8 ThIC. py0./KB. M. U 3a IPOILEAIINI MECSI] JaHHBIA MOKa-
3areNb OCTAJCs Ha MPEKHEM YpOBHE. TOProBble IUIOMAAM W HEXHIIbIE MOMEIICHUS CBOOOTHOTO
Ha3HaueHHst HeMHOoTro noTepsuin B Bece — 0,7% u 0,6% coorBeTcTBeHHO. Takas HEBUKUMOCTh OLICHU-
Baetcs B 44,8 u 34,9 Thic. py0./kB. M. A BOT 0(MCHBIE TOMEIIEHHS MPOODKAIOT CTPEMHUTENBHO JIeIIe-
BeTh. 1o cpaBHEHHUIO C (eBpareM CTOMMOCTH KBAJPaTHOTO MeTpa cHu3MiIach Ha 4,4% W paBHAETCS
32,4 Teic. py0. Mapt 2015

http://www.domostroymedia.ru/news/8310/

B Ps3anu Ha pbIHKE KOMMEpUYECKOW HEIBIKMMOCTH Ha0IItoJaeTcsi CHIbKeHHe 1eH. boree Bcero
MOTEPSUTH B CTOMMOCTH o(ucHBbIC ToMmeneHus: — Munyc 4,4%. Ho HecMOTps Ha 3TO psA3aHCKUE Mpe-
IPUHUMATEIH MIEPEEe3Kat0T U3 OOJIBIINX OMEILIEHUI B 00Jiee CKPOMHBIE.

IIepBomarickuil IpoCHEKT B PsA3aHn He MPOCTO IVIaBHAs YJIMIA, HO €UIE U «30JI0Tash» — TaK €€
Ha3bIBAIOT apeHaoaarenu. LleHsl 31eck caMmbie BBICOKUE — OT 2,5 10 3 ThIcsSY pyOJeid 3a KBaapaTHBIN
meTp. Cocenusis J[3epKuHKAa — TOXKE MEHTP, HO KBaapar cTtout yxe ckpomuee — 900-1000 pyOeii.
DKcnepThl 3aMeYaroT, 4TO apeHaHas CTaBKa 3a IPOILIEIIINE [10JIr0/1a NPaKTHUYeCKU He n3MeHuack. Ho
KpU3HUC BHEC KOPPEKTHUBBI, 1 MHOTHE MpEANPUHUMATENN MEpPee3KaoT BIIIyOb KBapTajoB, Ha Tak
Ha3bIBAEMYIO «BTOPYIO JIMHUIOM.

http://lwww.gtrkoka.ru/news/2015/03/20/jeksperty-spros-na-arendu-nedvizhimosti-padaet.html

Cunpoc npourpsiBaer

PoBHO ron Hazax cutyarus ¢ BOCTpeOOBAaHHOCTHIO TOPTOBBIX, OPUCHBIX U MPOU3BOIACTBEHHO-
CKJIQJICKMX TIOMEIICHHH, TO €CTh KOMMEPUYECKON HEIBIKMUMOCTH, OblIa cTabuiabHa. Crpoc oTanvancs
YCTOMYMBOCTBIO U OBLI MOJTHOCTBIO YIOBIETBOPEH. Cero/iHs ke OOJBUIMHCTBO AKCIEPTOB PbIHKA OT-
MEYaroT CEPbE3HBIN CIaJ| IOKYNATEIbCKOW aKTUBHOCTH.

OT4acTu 3TO CBSI3aHO C TEM, YTO CETOAHS OAHKHU BBIIAIOT KPEIUTHI MPEIIPUHUMATENSIM 0]
30% ronoBbix. C MogoOHBIMU CTaBKaMHU Majblii U CpeIHUIN OM3HEC HE B CHUJIaX CIPABUTHCSA, — OTMe-
yaeT Anekcanap ['oproHOB, KOMMEpUYECKHN AUPEKTOp LIEeHTpabHOrO areHTCTBa HEABMXKMMOCTH. Elite
OJIHy TPUYHMHY CHIKEHHUs cripoca BbenseT Ainekcanap Edpemos, nupextop OOO «llenTpanbHas
Nnoreunas Kopriopauusi»:

— Ha xoMMepueckyro HEABHIKUMOCTb CETOJIHSI CIIPOC MUHUMAJIbHBIN, TaK KakK y MpeArnpUuHU-
Maresield HET YBEPEHHOCTH B 3aBTpalllHEM JHE. MHOTHE OTJIOKHIIM BOIPOC MOKYNKHM Ha KoHer 2015
roja.

Komner mnonnepxxuBaer Haranbss WrHatoBa, pykoBOAMTENs OTAENa MPOJAX KOMIIAHHH-
3actpoika «Kanutan62». — B cBs3U ¢ TeM, 4TO KOMMepUYecKasi HEIBUKUMOCTb TpeOyeT KPYIHBIX
BJIO’KEHUH, @ CTaBKU 10 KpeIuTaM pacTyT U oO0IIasi SKOHOMHYECKas CUTyallusl HecTaOuIbHa, MOKyTa-
TeJIbCKasi CIOCOOHOCTh CETOJIHS AEPAKUTCS Ha JJOCTATOYHO HU3KOM YPOBHE, — IMOJYEPKUBAET OHA.

Peskmii crian cipoca HaOmrogaeTcst Ha GOHE OTHOCUTEILHON CTaOMIILHOCTH 1IEH Ha KOMMepYe-
CKYI0 HEJIBWXHMOCTb. ECM MOBBIIEHUS U €CTh, TO OHU HE3HAYUTENbHBI. [0 OLlEHKaM HSKCIepTOoB,
POCT LIeH IO CPaBHEHUIO C MPOIUIBIM MecsIeM Ha 0(UCHbIe TOMEIIeHUs He npeBbiaet 4,5%, Ha Top-
roeele — He OoJble 2,5%, a Ha ocTaJabHbIE BB HEXKUIIOM HEIBMIKMMOCTH II€HA OcTajach HEM3MCH-
HO#. BmecTe ¢ Tem mpemoxkeHnit MHOTO. CTPOUTENIBCTBO HOBBIX OOBEKTOB MPOJIOKACTCS, a U YKE
CIaHHBIE TUIOUIA/IM BCE €Ille UIYT OyaylmuX BiaJaenbleB. Tak 4yTo B CBA3M C MaJCHUEM clpoca B OJH-
JKaH1ee Bpems IpeioKeHu cTaneT emne 0ombine. O0 3TOM YBEpEHHO TOBOPSIT SKCIIEPTHI.
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— lleHsl cylIeCTBEHHO HE M3MEHUIUCh. OTMEUaeTcss pocT KOJUYECTBA MPEAJIOKEHUN B CET-
MEHTE KOMMEPYECKOW HEJBIKUMOCTH. PacTeT BBIOOP OOBEKTOB CpEll pa3HBIX HAIMPABJICHUN: TOPTO-
Basi, oucHas U, B OOJBIICH CTENEeHU, MPOU3BOJACTBEHHO-CKIIAICKAs HEABIKUMOCTh. TaK 4To B Oyn-
XKaiilee BpeMsl y MOKymaTelns OyeT MUPOKUil BBIOOD MO MPEATIOKEHUSIM B 3aBUCUMOCTH OT THUIA 00b-
eKTa U palioHa, — yTBepkaaeT Anekcanap ['oproHoB.

C uum cormacen u Anekcannp Edpemos:

— IlpennoxeHunii 10 KOMMEPYECKOW HEJBU)KUMOCTHU JOBOJIBHO MHOT'O, HO C KaXKJIbIM JTHEM UX
CTaHOBMTCH elle OoJIbLIE.

UToOBl KOHKPETH3UPOBATH MOHSTHE «OoJbie», Hatanps MirnaToBa mpuBOAUT UG PHIL:

— Hanpumep, y Hac Ha gaHHBIA MOMEHT uMmeercs Oosee 4300 KB. M KOMMEPYECKOW HEJIBUKHU-
MOCTH, KOTOPYIO MbI TOTOBBI NIPEAJIOKUTH OM3HECY.

Korna cnpoc MuHUMaleH, a KOJIMYECTBO MPEUIOKEHUN 3alllKaluBaeT, HAIMIO AucOanaHc, Ko-
TOPBI, 110 BCEM 3aKOHAM 3KOHOMUKH, JAOJHKEH IMPUBECTU K MAJEHUIO IIEH HA KOMMEPUYECKYI0 HE/IBU-
AKUMOCTb. DKCIEPTHI IPUAEPKUBAIOTCS TOTO )K€ MHEHUSI.

— B ceroassmHeil cuTyaluu COpoc MOKHO CTUMYJIHMPOBATh TOJIBKO LIEHOM, — OOBSACHSET
Anexcanap ['oproHOB.

Anekcanap BpIIIoB, AUpekTOp areHTCTBa HEIBWXUMOCTH «OTHH ropoja» aaeT Ooisee mo-
TPOOHBIN TMPOTHO3, YTBEPXKAAsl, YTO B ONFDKAWIIMK KBapTal/TIONTOAA OKUIACTCS CHaa IIeH Ha KOM-
MEPUYECKYIO HEIBUKUMOCTb, U TOJIBKO K KOHILY TOJla BEpPOSITEH MOJbEM. TeM HE MEHee, CIAENIKH 3aKII0-
yaroTcsl U ceroAHs. LleHTpaibHOE PACIONOKEHHE OCTACTCSI OJHUM U3 BaKHEHUIIMX KPUTEPHUEB AJIs
KOMMEPYECKOH HEABIKUMOCTH, B YACTHOCTH O(MCHON M TOPTOBOH. A HaNOOIBIICH MOMYNISIPHOCTHIO Y
MaJioro OM3Heca Moyb3yeTcss UMEHHO TOProBasi HEABMYKUMOCTD.

— B ocHOBHOM, 3T0 HEOOIbIIIME Mara3uHbl, HEOOXOAUMBbIE 111 UHOPACTPYKTYPBI JKHIIBIX KOM-
riekcoB. Hampumep, Mara3usbsl 11aroBoil JOCTYMHOCTH, — paccka3biBaeT Buxtop OBoAKOB, reHe-
panbHbIit qupekTop rpymisl kommanuii «CTPOUITPOMCEPBUCY.

Anexcanzp ['optoHOB oTMeuaeT HauboIbIINKA crpoc Ha Toprooie miomaan 100-150 kB. mert-
POB, pacroioXKeHHbIE B LIEHTpe ropoja. s cTob aKTUBHO pa3BUBAIOIIECHCS TOPTOBIM HEOOXOIUMBI
CKJIaJICKHe noMemeHus. [loaromy eme oauH NOMYJSIPHBINA BUJI KOMMEPYECKOW HEIBUKMMOCTH CETO-
JIHS, TIO cJIoBaM AJiekcaHjpa BeimmoBa, — 3To ckiazs! mwiomaasio 100200 kB. MeTpoB, ¢ BO3MOXKHO-
¢TI0 oabe3aa eBpodyp. [1o ero cioBam, OusHEC MHTEpecyeTcs U opucaMu IIONIaIb0 §-12 KB. MeT-
POB C IIPEIOCTABIECHUEM IOPUINYECKOTO aJpeca.

— IlonmynapHOCTBIO MOJIB3YETCSl TaKXKE KOMMeEpUecKass HeJIBUKUMOCTh CBOOOJIHOTO Ha3Haue-
HUS B TYCTOHACEJICHHBIX pailoHax ropoja, miomaasio ot 40 no 80 kB. MeTpoB, — nobasnseT Hatanbs
HrnaroBa.

Opnaxo B Onukaiiliiee BpeMsi, HECMOTpPSI Ha BEPOSITHOE CHM)KEHUE 1I€H, YBEPEHHOCTH B pOCTE
CIpoca Her.

— B nenom, B Onrpkalmmii rog ppIHOK KOMMEPUYECKOM HEIBUKUMOCTH JKIYT HEJIETKUE BpeMe-
Ha. OTO CBA3aHO CO CHMIKEHHEM CIPOCa M yBEJIIMYEHHEM KOJudecTBa IpemtoxkeHui. [Ipeanomnarato,
YTO CAENKH, KOTOpble OyIyT MPOXOJUTh — 3TO UCKIIOYUTENHbHO BBIHYKICHHbBIE CHIEIKH, — IPOTHO-
3upyeTr Anekcanap ['oproHOB.

Ectp 1 6oniee onTUMUCTUIHBIC MHEHHS.

— KoMMmepueckas HeBUKHUMOCTh UMEET CBOIO CHENM(UKY, U CIIPOC HA HEE ceiluac HeBENUK,
HO HaJIeeMcsl, YTO B CKOPOM BPEMEHU CUTYallus JI0JKHA HOpMaiu3oBaThes, — 3aBepseT Haranbs Ur-
HAaTOBA.

Buowvl kommepueckoti neogusxxcumocmu, nonyiapHule y pA3aHCKUX OUSHECMeHO8:

— mopeosvie nomeweruss naowaovro om 40 0o 150 ke. m

— ckaaowl naowaovio 100-200 k6. m

— oghucwl nrowadvio 8-12 k6. M ¢ npedocmasierHuem pUOULecKo2o aopeca

http://mediaryazan.ru/articles/detail/277396.html
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Kommepueckuii nupektop LleHTpanbHOro areHTcTBa HeABMXKUMOCTH Anekcanip ['oproHoB co-
o0, 4To 1eHa apeH bl Ha opucel B Pa3anu konebuercs ot 200 go 750 py6/kB. M B Mecau. Cpenusist
cTouMocTh apeHsl coctaBisieT 400-450 py6/kB.M. B Mecsl. OOBIYHO B HEe BXOJUT yOOpKa MpHiiera-
IOLIEH K 3JaHUI0 TEPPUTOPUH, HHOT 1A OTOIUIEHUE, OXPaHa.

ITo cnoBam I'oproHOBa, camMble BaKHBIE KPUTEPUU MIPH BbIOOpE odrica Iyl psI3aHCKUX OU3HEC-
MEHOB — 3TO MECTOPACIOJIOKEHNE, BOSMOKHOCTh TAPKOBKHU, HAJTMUUE COBPEMEHHON MH(PACTPYKTY-
pBI Ha OOBEKTE.

Oducel kareropun A pacroiOKeHbl B CAMBIX IPECTIKHBIX PallOHAaX TOpoja, B ciydae Ps3anu
— B ueHTpe. [IpenMyIecTBeHHO 3TO MOMEUICHHUs, KOTOPbIE CIAAI0TCS B HOBBIX O(HCHBIX IEHTpax
wionaapio He MeHee 5 000 KBagpaTHBIX METPOB M HE CTaplle Tpex JieT. 3/1eCh apeHaaropy OyayT
IpelocTaBiieHbl U Oecriepe0oitHOe MUTaHUE, U BBICOKOCKOPOCTHON MHTEPHET, U napkoBka. [Inmanupos-
Ka B TaKuX o(rcax OTKpHITasi, 9TOOBI PyKOBOAUTEINb KaKJOW KOMIIAHHH MOT CAMOCTOSITENIHO PacIio-
psAAuThCS, TIe 9yTO OyneT cTosATh. PasBuras nHdpacTpyKTypa, aBTOPCKUN nu3aiiH U nmadoc uayt B Oa-
30BOM KOMIUIEKTALUH.

K sTOMy Ki1accy Henb3st OTHECTH HU OJMH OQHCHBIN LeHTp Psa3anu. Spkumu oOpasmamu kiiacca
B cayxar «Atnac-uentp» u «EBpona». Bee oduckl 31eck 000pynoBaHbl LEHTPAIbHBIM KOHIUIIMOHU-
pOBaHUEM, TPUTOYHO-BBITSHKHON BEHTHIISIMEH C MHIUBUAYAIbHONW HACTPOWKOH B KaXXIOM odwuce,
ONTUKO-BOJIOKOHHOM CBSI3bI0, CIUIMHKEPHOIN CUCTEMOM MOXKapOTYIIEHNs, aBBTOHOMHBIM OTOILJIEHUEM.

B «EBpomne» oprannzoBaH 1eHTpain30BaHHbIN KIUMHUHT. [1o 3anmpocy apennaropa oduc Moxer
OBITh CHaOKeH MUHH-KYXHEH. MUHUMAaIbHAS TI0MIA1b ToMerneHuii 60 kB. M., ieHa ot 600 py6/kB. M.

Ko BTOpoI#i KaTeropun MOKHO Takxke OoTHECTH «ATpoH Kanurtam». PeMOHT 31€eck nonpoie, 3a-
TO MOMEIIEHHE TUIomaabl0 25,4 kB.M. MOXkHO cHATH 3a 500 py6/kB.M. K Tomy ke y «ATpoHa» O4eHb
YIOOHBIM CalT, KOTOPHIK MO3BOJSIET 0€3 Tpyla HAWTH TMOMEIIEHHUE, TOCMOTPETh €r0 TUIAHHUPOBKY U
y3HaTh CTOMMOCTb, KaKk TOBOPHUTCSI, HE BCTaBasi C IMBaHa.

Nwmenno nomemienus kinacca B naubosnee BoctpeboBansl B Poccuu. [IpnunHbl: KauecTBEHHBIH
PEMOHT, y1I00HO€ MECTOPaCMOIOKEHNE, HAIMYNE OXPAaHbI U NMapKOBKHU, a TAKXKE 1I€Ha, Ky/a NpusiTHEe,
4yeM y 0(uCcOB KaTeropuu A.

Tem He MeHee, 00JIbIlIE BCErO B HAILIEH CTpaHe OPUCOB UMEHHO TPEThel KaTeropuu: COBETCKHE
3/1aHUs C KOPUJOPHO-KOMHATHOW MJIAHUPOBKOM, 3a4acTyI0 TOMEIEHUS HYKIAI0TCsl B KOCMETUYECKOM
pemonte. Ho nake TyT ecTb HHTEpHET, Tene(]oH, a TakKe HHOTAa OXpaHa.

K sromy nonsuny moxxno npuuucinutb HUTH, 3neck uncThlil oduc ¢ HEMI0XUM peMOHTOM Oy-
net crout 300 pyO/KB. M, 3a HaJIMYKME OKHA MpHAETCs HakuHYTh emle 50 pyo/kB. M. Ilpu Bceil Hekazu-
ctoctu y HUTU ecth mutrocsl B BUie pa3BUTON HHPPACTPYKTYPHI U YIOOHOTO MECTOPACTIOTIOKEHUS —
JI0 IIEHTpa Topoaa PyKoH mojaTh. 31€Ch €CTh BEHTHIIAIMS, C MHTEPHETOM U TeiaedOHOM MpodiieM He
Oyner.

Oducel ueTBEpTON KaTErOpUM PACIOIOKEHBI B CTAPbIX aIMUHUCTPATUBHBIX 3/1aHUAX, KOTOPbIE
HYXJAI0TCSl B peMOHTe. B HUX pellko ecTh CUCTeMbl BEHTHJISALIMHU, a OKHA 3a4acTyio cTapbie. OObIYHO
OHH yJlaJIeHbl OT OCTaHOBOK.

Kak Hu cTpaHHO, IpeacTaBUTeNb 3TOM KaTeropuu 3aBoj «HedpTexuMmanicucreMb HaXOAUTCS
HE MPOCTO OJIN3KO K OCTAaHOBKaM OOILIECTBEHHOI'O TPAHCIIOPTA, HO €IlI€ U SBJISIETCS CaMbIM «ILIEHTPO-
BBIM» — PAacIoIokKeH Ha 1iomaau MudypuHna. [lomenieHus: mpenMyIiecTBEHHO HYX/Ial0Tcsa B KOCMe-
trueckoM pemoHTe. Ctout oduc 380 py6/kB. M.

— B Oyaymem BBeZieHHE HOBBIX O(DUCHBIX IUIOIIAZEH YCUIIUT KOHKYPEHLUIO CpeIu COOCTBEH-
HUKOB M MOTPeOyeT OT HUX MPEIOCTaBICHUs 0ojlee KaueCTBEHHBIX IUIONael o JOCTynHOM 1ieHe. Ha
CETrOJHSAIIHUN JIEHb MaJblii U CpeIHUI OM3HEC COKpAIlal0T CBOM HM3AEP)KKH 3a CUET YMEHbIICHMS
apeHAyeMbIX IUIONaAeH, 1100 yMEHbIIEHUs apeHIHONW cTaBKU. CerofHs pbIHKOM YIpaBiseT apeH/a-
TOp, KOTOPBII BBIOMPAET ONTHMAIbHBIE BAPUAHTBI IO 00JIe€ BBIMOJHBIM YCIOBUSIM, — OTMETHJI AJIeK-
canjip ['oproHOB.
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KommMmepueckuii nupektop LleHTpambHOro areHTCTBa HEABMKUMOCTH TAaKXKe J0OABHII, YTO B

2015 roxy npeanoxenue B opucHOM cerMeHTe Oy/eT MPEBBIIIATH CIPOC.
http://lya62.ru/articles/ofis-dlya-biznesa-ot-lyuksa-k-obsharpannym-stenam/
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4. TPUMEHMMOCTbDb IOAXO0O10B

CornacHo tpeboBanusm DenepanpHbix cTaHaapToB oreHKH (DCO NoNe 1-3), 00s13aTEIBHBIM K
MPUMEHEHUIO CYObEKTaMH OLIEHOYHOU AesTenbHOCTH, OLEHITNK MOXKET UCTIOIB30BaTh TP OCHOBHBIX
MOAX0/1a K OLECHKE: 3aTPATHBIN, CPABHUTEIBHBIA U JOXOAHBINA. [Tpy 3TOM OLIEHIIMK BOpaBe caMOCTOS-
TEJIbHO OIPEIEIATh B paMKaX KaXJ0T0 U3 NOAX0I0B KOHKPETHBIE METOIbI OLICHKHU.

3aTpaTHbIil MOAX0/

3aTpaTHBIA MOAXO/ -- COBOKYITHOCTh METOJIOB OLIEHKH CTOMMOCTH O0BEKTa OI[CHKH, OCHOBAH-
HBIX Ha OTPEACIICHUN 3aTpaT, HEOOXOIUMBIX JJIsl BOCIPOM3BOJICTBA JTMOO 3aMEIIeHHsI 00BEKTa OLEHKU
C y4€TOM M3HOCAa U yCTapeBaHUU. 3aTpaTaMu Ha BOCHPOM3BOACTBO OOBEKTA OLEHKHU SIBJISIOTCS 3aTpa-
TBI, HEOOXOAUMBIC JJIsl CO3/IaHUS TOYHOM KOMUU 0OBEKTA OLIEHKH C MCIIOJIb30BAaHUEM ITPHUMEHSIBIIMXCS
IIPY CO3AaHNU OOBEKTa OLIEHKM MaTepHAJIOB M TEXHOJIOTHA. 3aTpaTaMu Ha 3aMelleHre 0ObeKTa OLeH-
KU SIBIISTIOTCS 3aTPAThl, HEOOXOAUMBIE IS CO3AaHUsI aHAIOTUYHOTO 00BEKTa C UCTIOIB30BAHUEM MaTe-
pHAJIOB ¥ TEXHOJIOTUH, TPUMEHSIOMINUXCS Ha AaTy OLEHKH. J{JIs1 mpuMEeHeHHsT TaHHOTO MOIX0/a Heo0-
XOJIMMO pacrioyiarath JI0CTaTOYHON MH(OpPMAILIUE O CTOMMOCTH BOCIIPOM3BOJICTBA OOBEKTA U KOJIMYE-
CTBEHHOM OIICHKE M3HOCA.

3aTpaTHBINA MOAXO0/ MPUMEHSETCS, KOTJa CYIIECTBYET BO3MOXHOCTh 3aMEHHUTH OOBEKT OLEHKU
JIPYTUM 0OBEKTOM, KOTOPBIH JINOO SABJISETCS TOYHOW KOMHMEW 00beKTa OLIEHKH, JTM00 UMEeT aHaJIoThy-
HbIE TI0JIE3HbIE CBOMCTBA. 3aTpaTHBIM MOJIX0Jl OCHOBAH HA MPEJIOJIOKEHUE O TOM, YTO CyMMa HU3Jep-
KEK Ha MPUOOPETEeHNE CXOTHOTO 3€MENIbHOTO YJ9acTKa U CTPOUTEIHCTBO UACHTUYHOTO I aHAJIOTH Y-
HOTO 3/IaHUS SIBJSIETCS TPUEMIIEMBIM OPUEHTHPOM TIPH OIPEISIIEHUH CTOMMOCTH OIEHHBAEMOTO He-
JBUKUMOTO MMYIIECTBA. 3aTpaTHBIN MOAXOJ IpeIoiaracT onpeaeeHre 3aTpaT Ha CTPOUTEIHCTBO
(co3manue) U peanu3aluio HOBOTO 0OBEKTa OLIEHKH 3a BBIUETOM HAKOIJIEHHOTO M3Hoca. [lox Hakot-
JICHHBIM M3HOCOM TIOHMMAETCsl IPU3HaBaeMasi PhIHKOM TOTEPS CTOMMOCTH YJIYYIICHHUH, BbI3bIBacMast
GU3NIEeCKUMHU pa3pylICHUSIMH, (HYHKIIMOHAJBHBIM YCTapEBaHNWEM, BHEIIHUM YCTapEBaHUEM HMJIM KOM-
OuHaruen 3Tux GakTopoB.

Nudpopmanus 06 00bEMHO-INIAHUPOBOYHBIX XApPAaKTEPUCTUKAX OLIEHWBAEMOTO COOPYXKEHHS
ectb. CripaBo4HbIe JaHHBIE ecTh. ClieOBaTENbHO, HET NPEMSATCTBHUA JUIS NMPUMEHEHHs 3aTPaTHOTO
MOJIX0/1a.

CpaBHHTEJIbHBIN MOAX0/

CpaBHHUTENBHBIN MOJIXOJ] -- COBOKYITHOCTh METOJIOB OIICHKH CTOMMOCTH OOBEKTa OILIEHKH, OC-
HOBaHHBIX Ha CPaBHEHHWU OOBEKTA OLEHKH C 0OBEKTaMH-aHAJIOTaMH OOBEKTa OIICHKH, B OTHOIICHHH
KOTOpPBIX uMeeTcss nHpopMmarus o 1eHax. OOBEeKTOM-aHaJIorOM OOBEKTa OLCHKH VIS IeJIeH OIEHKH
MIPU3HAETCS OOBEKT, CXOAHBIN OOBEKTY OIIEHKH TI0 OCHOBHBIM SKOHOMHUYECKHM, MaTePUATbHBIM, TEX-
HUYECKUM U JIPYTUM XapaKTEPUCTHUKAM, OMPEACISIONIAM €ro CTOMMOCTb. CpaBHUTEIBHBIN MOAXOM
OCHOBaH Ha MPHUHITUIIC 3aMEIICHHS, KOTOPBIM TJIACUT, YTO MOKyMaTeNlb HE 3alIaTUT 32 00BEKT 00JTb-
HIyI0 IIEHY, YeM IUIaTAT JpYrue MOKYMaTelu 3a aHAIOTMYHble 0OBEKThI, a MPOIaBell HE 3aX04eT Mpo-
aTh OOBEKT 3a LIEHY MEHBLIYIO0 TOM, KOTOPYIO MOJy4YaloT APYrue MpoJaBlbl 3a aHAIOTHYHbIE 00BEK-
Thl. OCHOBOM JaHHOTO MO/IX0/1a SABJsETCsl cOOp MH(GOPMAIIUMK O LIEHAX CIEIOK Ha PhIHKE.

Ha momenT onenku OneHIIMK HE MOXET coOpaTh JOCTOBEPHYIO MH(POPMAIIHMIO O IIEHaX Mpe/-
JIO)KEHUN 00BEKTOB HEABM)KMMOCTH, aHAJIOTHYHBIX OLICHMBAEMOMY, TaK KaK MOCTbI Ha PbIHKE HE/IBU-
KUMOCTH He mpezcTaBieHbl. [103ToMy cpaBHUTEIBHBINA MOIXO0] HE PUMEHSIICS.
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JJoxoaHbIi MOAX0X

JIOXOIIHBIN MOAXOA — COBOKYIMTHOCTh METOJIOB OIICHKH CTOMMOCTU OOBEKTa OIICHKH, OCHOBAH-
HBIX Ha OMNpPEACJICHUM OXKMUJIAEMBbIX JOXOAOB OT 00BEKTa OIeHKU. J(OXOIHBIN IMOJXOJ OCHOBAaH Ha
MPEJIITOJIOKEHUN O TOM, YTO CTOMMOCTh 00BEKTa paBHA TEKYIEH CTOMMOCTH BCEX OYAYIIHX BBITOJ OT
BJIaJICHUSI OOBEKTOM.

Kax npaBuiio, OCHOBHBIMH BBITOJaMU OT BJIAJICHUS SBIISIOTCS JOXOJ OT c/ladyl 00beKTa B apeH-
1y, a TAKXKE MEPENpoJaxa ero B KOHIIE CpOKa BIAJECHUS.

JIoXOoHBIM TOX0JT 0OOCHOBAaHHO MPUMEHUM TOTa, KOTJa, BO-TIEPBBIX, MOKHO YETKO BBIJC-
JUTh KOHKPETHBIA MOTOK J0Xoja (MpUObUIN), KOTOPHIA MPUHOCUT UMYIIECTBO CAMOCTOSITEIBHON XO-
3MCTBEHHOW €IWHUILIBI, @ BO-BTOPBIX, 3TA XO35MCTBEHHAs €AWHULIA UMEET UCTOPUIO XO3AMCTBEHHOMN
NESTSIIbHOCTH W MPUOBUICH, C YIETOM KOTOPOH MOXHO CTPOHTBH MPOTHO3 HA Oyayiiee (B MPOTHBHOM
CiIydae JiJisi IPOrHO3a HET OMPaBJIaHHBIX JAHHBIX ).

[TockonbKy TIpoO€3/1 MO COOPYKEHUIO TUIATHBIM, MOXKHO PacCYUTATh MOTOK JOXOJOB OT Blaje-
HUA 00bekTOM. OHAKO AOXOAHBIN Moaxoa nmpumMeHeH B onieHke akiui 3A0 «UK «PII/I-Ps3anby, Ha
OajlaHce KOTOPOro yuyTeHO paccmaTpuBaeMoe coopykeHue. [1o Muenuto O1eHIIMKa, B OIEHKE OCHOB-
HOTO CpeJICTBa MPUMEHEHHE JJ0X0IHOTO MoAX0/a HE 11eJ1IecO00pa3Ho.

Hcxons u3 stux ycnoBuid, OLEHIIMKOM OBUIO MPUHSATO PEHICHHE 00 OIEHKE COOPYKEHUS 3a-
TPaTHBIM TOJXO0/I0M, TaK KaK MOJy4YeHHasl TAKMM 00pa30M BeTMYKMHA HanOoJIee OJTHO OyIeT OTpaxkaTh
CTOMMOCTh 00bEKTa HEJBM)KUMOCTH M YUUTHIBATh Bce (DaKTOPHI, BIUSIOUINE Ha HEe.

Takum o6pa3oMm, B 1aHHOM pa3jeie Ordyera OueHIMK onpeesieT CTOMMOCThL COOPYKe-
HHS B TEKYIIEM COCTOSHUM 3aTPATHBIM MOAXO0/10M.
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4.1. BATPATHBIN MOIXO/

OCHOBHBIM NPHUHIIMIIOM, Ha KOTOPOM OCHOBBIBAETCSI 3aTPATHBINA MOAXOJ K OLEHKE, SIBISAETCS
NPUHIUN 3aMelieHus. JlaHHbI MPUHIMIT TJIaCUT, YTO OCBEAOMJICHHBIA MOKYNaTelh HUKOTIAa HE 3a-
IUTATUT 33 KaKOH-TMOO0 OOBEKT HEABMXKMMOCTH OOJIbIIE, YeM CyMMa JCHET, KOTOPYIO HYKHO Oyzaer
HOTPATUTh HA MPUOOPETEHUE 3EMENTBHOIO Y4acTKa M CTPOUTEIHCTBO HA HEM OOBEKTa, aHAIOTUYHOTO
110 CBOMM HOTPEOUTEITHCKUM XapaKTEPUCTHUKAM OI[CHUBAEMOMY OOBEKTY.

[Toaxon cOCTOUT U3 CIIEAYIOLIUX 3TAIOB:

o Omnpenenenre CTOMMOCTH MPaB Ha 3€MENIbHBIN Y4aCTOK KaK He3aCTPOCHHBIN;

. OmnpepeneHue 3aTpatr Ha co3gaHue (BOCIPOM3BOACTBO WIIM 3aMElICHHE) 0O0BEKTOB Ka-
MUTAITBHOTO CTPOUTEIHCTBA,;

° Onpenenenue npuObUIM IpeIIPUHUMATES,;

o Omnpenenenne U3HOCA M yCTapeBaHUIA,

o OnpeneneHne CTOMMOCTH O0OBEKTOB KATUTAIBHOTO CTPOUTEILCTBA ITyTEM CYMMHPOBa-

HUS 3aTpaT Ha CO3J]aHHE STUX OOBEKTOB U MPHUOBLTH MPEANPUHUMATENS ¥ BEIYUTAHUS UX QU3H-
YECKOI'0 U3HOCA U YCTAPEBAHUM;

° OHpG[[GJIeHI/Ie CTOMMOCTH O00OBEKTa HCABMXUMOCTH KaK CYMMBI CTOMMOCTH IIpaB Ha 3C-
MEJIbHBIN Y4aCTOK U CTOUMOCTH 00BEKTOB KAaIllUTAJIbHOIO CTpOI/ITeJII)CTBa/

4.1.1. OnpenaeneHue 3aTpaT HA CO3JaHHe 00bEKTOB KANIUTAJIBLHOIO CTPOUTEIbCTBA.
Onpenenenne npudbLIN NpeINPUHAMATEJIS.
Pacuyer ¢ yueTom H3HOCa M yCTapeBaHUIi.

3arpatel Ha CO3JjaHUE OOBEKTOB KAIIMTaIbHOIO CTPOUTENILCTBA ONPEACISAIOTCS KaK CyMMa HM3-
JIepKeK, BXOJSAIINX B COCTAB, CTPOUTEIILHO-MOHTAXHBIX pabOT, HEMIOCPEICTBEHHO CBSI3aHHBIX C CO-
3/1aHUEM 3THX OOBEKTOB, U U3/IEPIKEK, COMYTCTBYIOLIUX UX CO3/IaHUIO, HO HE BKIIFOUAEMBIX B COCTaB
CTPOUTENILHO-MOHTaXHBIX padoT;
Pacuer 3aTpaT Ha co3iaHre 00BEKTOB KalIUTAIbHOIO CTPOUTENIBCTBA MTPOU3BOAUTCS HA OCHO-
BAaHWM:
B J[aHHBIX O CTPOMUTEIBHBIX KOHTPAKTAX (IOrOBOpaxX) Ha BO3BEACHHE aHATIOIMUHBIX 00BEK-
TOB;
B JlaHHBIX 0 3aTpaTax Ha CTPOUTENIHCTBO AaHAIOTUYHBIX OOBEKTOB U3 CIIEIUATU3UPOBAHHBIX
CIIPaBOYHHUKOB;
B  (CMETHBIX PacyeToB;
B Hudopmalny o ppIHOYHBIX LIEHAX HAa CTPOUTENIbHbIE MaTEepHAIbI;
B J[pyrux 1aHHBIX.

B JaHHOM OTYETC 3aTpaThbl HA CTPOUTCIILCTBO OIMPECACIICHBI ITO JaHHBIM O 3aTpaTax Ha CTpOHU-
TENHCTBO aHAJIOTUYHBIX 00HEKTOB U3 CIICUAJIM3UPOBAHHBIX CIIPABOYHUKOB.

IHopsinok pacueros:

1) OmpenencHue yneiabHONW CTOMMOCTH KOHCTPYKTHBHBIX 3JICMEHTOB HA OCHOBAHUH OTHCAHUS
OLICHMBAEMOI'0 00BEKTa M YKPYITHEHHBIX MOKa3aTesiell BOCCTAaHOBUTENIbHON CTOMMOCTH.

2) OmnpezencHre 3aTpaT Ha 3aMeIlcHHe 00bEKTa HA JaTy OLEHKH MPH TMOMOIIH K03 duimreH-
TOB TepecyeTa YKPYIMHEHHON CTOMMOCTH CTPOUTENHCTBA.
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3) OmpeneneHne NOJHBIX 3aTpaT Ha 3aMelleHHE OOBEKTa OLICHKU C Y4ETOM JCHCTBYIOLIMX
HAJIOTOB U COOPOB, a TaKKe MPHUOBLIN 3aCTPOUTITHKA.

[TonHast crommocth co3manus (3amereHus) [1C3 3maHus (COOPYXKCHHSI) ONMPEICISICTCS IO
dopmyme:

IIC3 = C3™ * Ke.p. * 1”0 * (I+[1oee)* (1+H), rae

IIC3 — noiHast CTOMMOCTh 3aMELIeHMsI 3aHUsI (COOPYKEHHUs) Ha 1aTy OLICHKHU;

C3°"— zatpaTsl Ha co3anue (3aMEICHNE) 30aHHS (COOPYKEHIs) B LIEHAX OA30BOTO TO/A;

Ke.p. — ko3 durnmieHT, oTpakaromuii 100 (IPOIeHT) (aKTUYECKH BHIMIOTHEHHBIX PadoT;

170 _ yrpexc mepexo/a OT IeH 6a30BOro roja K IeHaM Ha JIaTy OLCHKH;

I10e6. — BenuurHA NPUOBUIH 3aCTPOMNIINKA;

H- H/IC (18%);

Metoauka onpeaeneHns JaHHBIX TIOKa3aTenel IpuBeAcHa HIDKE:

Cc3'9%4 3710 3arparhl Ha co3aanue (3amerienue) oobekTa B eHax 1984-ro, 2010-2011 roxa
(MM UHOTO TOJa, MPUHATOTO B Ka4ecTBe 0Aa30BOT0) OMPEAETSIOTCS Ha OCHOBE COOPHUKOB YKPYIHEH-
HBIX TI0Ka3aTejell BOCCTAHOBUTEIHHONH CTOMMOCTH CTPOHMTEIHHO-MOHTAXKHBIX PabOT KaK MpPOH3BEIE-
HUE CTPOUTEIBLHOr0 00bEMA 3/1aHNs (IUIOIIAIU COOPYKEHNUS) WK APYTUX UCTOUHHUKOB HAa CTOUMOCTD 1
eMHMIIB 00BEMa (TUTOIAIN ).

K,,.. Koaddunuenr, orpaxaromuit 10110 GaKTUIECKH BBIIOIHEHHBIX paboT, ONpeeseTcs Ha

OCHOBC CTCIICHHU BBIITIOJIHCHUA pa60T 10 OTACIIBbHBIM KOHCTPYKTUBHBIM 3JICMCHTAM 00BEKTA:
n

Kyp :Z(di X ki)? rae:

i=1

di — 107151 i-r0 KOHCTPYKTHBHOTO 3JIEMEHTa B OOIIEH CTOMMOCTH 31aHus (OMpeaesaeTcs Ha 0C-
HOBE COOpPHHMKOB YKPYMHEHHBIX TOKa3aTeJleil BOCCTAaHOBUTENHHON CTOMMOCTH CTPOUTEIHHO-
MOHTa)XHBIX paboT)

Ki — cTereHb rOTOBHOCTH (3aBepIlieHHs paboT) i-T0 KOHCTPYKTUBHOTO 3JIeMEHTa (OTpeeseTcs
Ha OCHOBE (PAKTUYECKH BBIITOJIHEHHBIX 00BEMOB pabOT MO AJIEMEHTY B MPOIEHTAX )

K, ,. moxer npuHuMarh 3HadeHus oT 0% (He BBINONHEHO HUKAakMX pabot) no 100% (monHo-
CTBIO 3aBEpILIEHHOE CTPOUTENHCTBO). [0 akTy Bce 00BEKTHI MOCTPOEHBI, KOI(DPHUIIMEHT, OTpaXkato-
MUK 101110 (PaKTUYECKH BHIMOIHEHHBIX paboT, paseH 100%.

| 1984-2015. WNupnexcer nepexona ot med 1984-ro roaa k nenam Ha 01.01.2015 onpenenstorcs Ha
OCHOBE MeXpernoHansHOro HH(POPMAIIMOHHO-aHATUTHYECKOTO OroieTeHs «/HIeKChl IeH B CTPOH-
tenabcTBe», Ko-UuBecT, No 90, suBaps 2015 . muist Psizanckoit oGmacTu.

20102015 WNunekcw nepexona ot neH 2010-ro roga k nenam va 01.01.2015 onpenensitorcs Ha
OCHOBE MEKpernoHalIbHOTO HH(POPMAIIMOHHO-aHATUTHYECKOTO OroiieTeHs «/HIeKCH IeH B CTPOH-
teabcTBe», Ko-UHBecT, Ne 90, suBaps 2015 r. juist Psizanckoii o6macTu.

HNupnexc nepexonaa ot nen 01.01.2015 k nieram Ha AaTy OLIEHKH OIpeaemseTcsl Ha OCHOBE o(hu-
nuanbHOi nHpopMaruu Poccrara u cocramsier 1,123.

http://ypoBenb-uHpuAnuu.pd/Tadbaumna_MHPIAIUN.aspX

ez — pUOBLTL AeBenonepa (MpearnpuHuMaTenbckas npuoblib). [IpuodpeTeHrne 3eMenbsHOTO
y4acTKa, CO3/IaHe Ha HEeM YNy4IIeHWW U MOCHeayromas mpojaxka (WM dKCILTyaTalus) -- 9T0 caMo-
CTOATENbHBIA Ou3Hec, TpeOyrolii Bo3HarpaxaeHus. [IpuOblis AeBenonepa OTpakaeT 3aTparhl Ha
YIIPaBJICHUE U OPTAHU3AINIO CTPOUTENHCTBA, OOIINI HA30p U CBSA3aHHBIHN C IEBEIOMMEHTOM PHCK.

[TpenmpuHUMAaTETbCKAs MPUOBLTH OTIMYACTCSI OT CMETHOW MPUOBUIH CTPOUTEIHLHON OpraHmn3a-
I[UU, KOTOpasi BKJIIFOYAETCS B OOIIYI0 CMETy CTPOUTEIHCTBA U KOTOPYIO MHBECTOP JOJKEH YIUIATUTH
CTPOUTENLHON OpraHu3aliy MPH CTPOUTETHCTBE. TaKk Kak TOMHUMO 3TOTO, HHBECTOP JOJKEH MOJIy4aTh
M0 3aBEPIICHUH CTPOMUTENLCTBA (HANIPUMEp, MPHU MPOoJake 00BEKTAa) €Ile W MPEMUI0 332 OTBICUYCHUE
CBOHX CPEJCTB B MPOCKT. B MpOTHBHOM cily4yae, HET pa3HHIIBI MEXKAY CTPOUTEIHCTBOM OOBEKTA U TO-
KYIIKOW TOYHO TAaKOTO € FOTOBOT0 00BEKTa, HO MPU CTPOUTEITHCTBE MHBECTOP MOIYYaeT B CBOE pac-
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NOpsDKEHUE OOBEKT JIMIIb 0 MPOILIECTBUU CPOKA CTPOUTENBCTBA, TO €CTh B OyAyIleM, W, €ClId He
Y4E€CThb IIPEMUIO HA OTBIICYECHUE CPEJCTB, B PaCU€Tax HE YUYUTHIBACTCS BPEMEHHAs! CTOMMOCTD JICHET.
Metoabl pacuera 3aTpaT HAa co3JaHUe (3aMelleHHe) 00beKTa KAIIUTAJIbHOIO CTPOUTE/b-
crBa. OnpeesieHue NOHATHI M3HOC H YCTAPpEeBaHUS.
AHanu3 uCnoyIb30BaHUs Pa3HOBUIHOCTEH ONPENEIICHUS 3aTPAT Ha CTPOUTEILCTBO B YCIOBHSX
Poccuiickoit denepanny nokasblBaeT, 4YTO B HAaUOOJbILIEH CTENEHU MPUHATON Yy HAC TEPMUHOJIOTUU
COOTBETCTBYET ClIeAyIolas KiIacCHu(pUKaIis BApUAHTOB 3aTPATHOTO MOX0Aa!

° CTOMMOCTHOM METOJI;

. PECYpPCHBIN METOL;

° MOJYJIbHBIN METOJ;

° METO/JI CPABHUTEIBbHON €IMHUIBI.

CTOoMMOCTHOM METO[| MPEANOoNaracT UCIOIb30BaHNE JaHHBIX POEKTHO-CMETHON TOKYMEHTa-
UM ¥ TIPUMEHEHNE CUCTEMBI TUPEKTUBHBIX KOPPEKTHPYIOUINX K0P PHUIMEHTOB nepecyera (nedisro-
poB) oT 1ieH 1984 r. K TeKyluM LieHaM, PEKOMEHJOBaHHBIX PETMOHAJIBHBIMU LIEHTPAMU 110 LIEHO00pa-
30BaHUIO B CTPOUTENBCTBE. lIpM 3TOM MOTYT MCHOJB30BATHCSA KaK MHTETpajbHbIE KOI()PHUIIMEHTHI
nepecyeTa JUIsl pa3IMyHbIX TUIIOB 3AaHUH, TaK U KO HUIIMESHTHI IEPEeCUeTa, OTACIHHO YUUTHIBAIOIINE
yIOpPOXKaHUE MaTepPHaIOB, OCHOBHOM 3apab0THOM IJIATHl M HKCIUTyaTallii MAIIMH U MEXaHU3MOB.
Yaie Bcero MCHoJib30BaHUE CTOMMOCTHOM Pa3sHOBHIHOCTH 3aTPAaTHOTO METOJAA MPHUBOJIUT K
HOJIyYEHHUIO 3aHUKECHHON OLIEHKH 1O CJIEIYIOIIUM OCHOBHBIM IIPUYUHAM:
. B CMETHOH JokyMmeHTanuu (B neHax 1984 ropa) 3aHmkeHbl HOPMBI BPEMEHU U, COOT-
BETCTBEHHO, PACIICHKH Ha OCHOBHYIO 3apa0OTHYIO IJIATy W DKCIUTyaTallMi0 MAIllMH M MeXa-
HU3MOB 10 CPaBHEHHIO C IIEHAMU Ha CTPOMUTEIbHBIE MAaTE€pPHAaJIbl, UTO HE MOXET OBITh HC-
IIPABJIEHO TUPEKTUBHBIMU KO3 (pUIIMEeHTaMu IIepecyeTa;
. 3aHM)KE€HA CTOMMOCTD PadOoT 10 BHYTPEHHEW OT/IEIKE TOMELICHHIH;
J CKOPOCTbh U3MEHEHHUSI TUPEKTUBHBIX KOPPEKTUPYIOIUX KOAP(PULIUEHTOB YacTO OTCTAET
OT JUHAMHUKHU PEATbHBIX PHIHOYHBIX II€H;

. IIPU MCIIOJIb30BAHUM CMETHOM JIOKyMEHTalluu B LieHax 10 1984 roma Bo3HUKAIOT TPyA-
HOCTH C TIEpECUYeTOM 3aTpaT B 1eHbl 1984 rona ais mocienyromnero npuMeHeHus nedusro-
pOB.

PecypcHblii MeTO/T OLIEHKH OCHOBAH Ha ONPEEIEHNN 00bEMOB HIJIM MAacChl OCHOBHBIX 3JIEMEH-
TOB 3/IaHUN U COOPYKEHUI, pacXxoJa CTPOUTENIbHBIX MaTEPHAJIOB, pacyeTe CTOMMOCTH 3TUX MaTepua-
JIOB (MJIM 3JIEMEHTOB KOHCTPYKIMH) B TEKYIIUX PETMOHAJIBHBIX PHIHOYHBIX I[€HAX C MOCIEIYIOIUM
n00aBJIe€HHEM CTOMMOCTH OIUIAThl TPYAA, SKCIUTyaTallud MAlllMH U MEXaHU3MOB, IMPOYUX paldoT U 3a-
Tpar.

OcHoBHast 3apa0oTHas Ijara U CTOMMOCTh JKCIUTyaTalldd MAllMH W MEXaHHU3MOB OOBIYHO
OTIpe/IeNIIeTCsl B MPOILIEHTaX OT CTOMMOCTH OCHOBHBIX CTPOMTEIBHBIX MAaTepUAIOB MO CpeJHECTaTH-
CTUYECKHUM JIaHHBIM CTPOMTENBHBIX OpraHU3aluil Ui ONpPEIeIeHHOrO TUIA 3/1aHusl, WIH, YTO Mpea-
MOYTHUTENIbHEE, TI0 JAHHBIM KOHKPETHOTO MOJIPSAUMKA.

Crenyer OTMETHUTB, UTO PECYPCHBIM METOJ, ONEPUPYIOUIUN HEMOCPEACTBEHHO C 3aTpPaTaMH B
TEKYILUX [IeHaX, 1aeT JIy4liee NpUOIKeHne K PhIHOYHBIM 1I€HaM, Y4eM CTOMMOCTHOM.

MonynbHBIM METOJA OLEHKH CTOMMOCTH 3aKJIIOUaeTCsl B PACWIEHEHUWH BCero o0bema CTpou-
TEIbHO-MOHTXXHBIX pabOT Ha KpyIHbIE pa3ienbl (MOIYIHN), Kak TO: 3eMJIsIHbIE paboThl, (PyHIAMEHTHI,
CTEHBI, IEPEKPBITUS, KPOBIA U T.1. CTOMMOCTB J1H000T0 KOMIIOHEHTA MOJIy4aroT UCXOJ U3 €ro eau-
HUYHOM CTOMMOCTH, TO €CTh CYMMBI IIPSIMBIX U KOCBEHHBIX M3AEPKEK, HEOOXOAUMBIX Ul YCTPOMCTBA
eIMHUYHOro o0bekTa. Hanpumep, eqMHUYHAS CTOMMOCTD 1 KB.M KMPIIUYHOM CTEHBI COCTOUT U3 CTOU-
MOCTH KHMpIHMYa, pPacTBOpa, 3apadOTHOMN MJIaThl padOUYMX U IPYTUX U3AEPKEK, HEOOXOAUMBIX IJIs BO3-
BefieHus 1 KB.M cTeHbl. 3Has 00bEM Kax/J10i KOMIIOHEHTHI M €ro €AMHUYHYI0 CTOMMOCTb, HAXOIAT
CTOMMOCTb BCEro COOpyKeHHs. MeToJl pa30MBKM IO KOMIIOHEHTaM Hau0oJjiee MOJIHO COOTBETCTBYET
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TEXHOJIOTUH OIpPEeNICHUs] CMETHONH CTOMMOCTH CTPOMTEIHHO-MOHTAXHBIX padOT Ha OCHOBE COOpHH-
KOB eIMHMYHBIX pacueHok (EPEP), npumensemsix B Poccun.

MeTo cpaBHUTENBHOM €IMHULIBI IPEANOIAraeT UCII0JIb30BAHUE JAHHBIX 10 TEKYIIEH CTOMMO-
CTH KaKoro-iubo mapamerpa, HalpuMep, CTOMMOCTH CTPOUTENILCTBA OJHOTO KBAJPaTHOTO METpa 00-
el TUIOIMAAN B 3/IaHUSIX OMPEAETICHHOTO THIIA, NOJYYaeMbIX 1O CpefaHel (HaKTHYeCKOH CTOMMOCTH
CTPOUTEINILCTBA B YCIOBUSAX PETUOHA.

Ilocne onpenenenns BOCCTAaHOBUTEIBHON CTOMMOCTH 00BEKTA (KaK HOBOI'O) ONPEIEIIAETCS €ro
U3HOC.

OrmpezenieHne CTENEHN U3HOCA 3[]aHUN U COOPYKEHUH SIBIISIETCS YpE3BhIUAHO BaXKHOM 3a1a4eil
IpY WCHOJB30BAHUU 3aTPATHOTO MoAxona U TpeOyer oT OueHIMKa CeNUaTbHBIX 3HAHUH U 3HAYH-
TEJIBHOIO OIbITA B 00JIACTU CTPOUTEIHCTBA.

[IpuHATO BBLAEIATH BUABI U3HOCA U YCTAPEBAHMIA!

1. ®u3znuecKkuit H3HOC;

2. OyHKIMOHATILHOE YCTapEeBaHUE;

3. DKOHOMHYECKOE ycTapeBaHUE (pe3ysibTaT BO3JEHCTBUS BHEIIHMX SKOHOMHUYECKHUX (HaKTO-
poB).

®u3nyecKkuil U3HOC — 3TO yTpara 3AaHUSIMHU U COOPYKEHUSIMU B 1I€JIOM, a TaK’Ke€ UX OTAEJIbHbI-
MU DJIEMEHTaMH, KOHCTPYKIMSIMU U MH)KEHEPHBIMU CHUCTEMaMHU, IEPBOHAYAJILHO 33JaHHBIX JKCILTya-
TALMOHHBIX CBOMCTB I0J] BJIMSIHUEM BHYTPEHHUX IPOLECCOB M BHEIIHUX BO3AEUCTBUI. MHBIMU CllO-
BaMH, (PU3HYECKHI U3HOC — ITO TOTEPsl C TEUCHHUEM BPEMEHH MOTPEOUTEILHOW CTOMMOCTH, BhIpaXKka-
IOLIAsICSl B CHUKEHUU MPOYHOCTH, )KECTKOCTH, TEIUIO3AIUTHBIX U 3BYKOU3OJSLMOHHBIX CBOMCTB, a B
psizie caydyaeB U BHELIHETO BU/A.

OAHMM U3 NPOCTEUIIUX U B TO k€ BpeMsl NPUOIMKEHHBIX CIIOCOO0B OIIEHKH M3HOCA COOpYXKe-
HUSl SIBJISIETCSI €r0 ONpENENIEHHE C MCIOIb30BAaHUEM COIOCTABICHHUS CPOKa SKCIUIyaTallUd 3JaHUs
(371eMeHTa) C HOPMATUBHBIM CPOKOM.

Nn=t/T x 100%

rae U —wu3HOC coopyxeHus

t, T — cooTBeTCTBEHHO (haKTUUECKUHN U
HOPMAaTUBHBIN CPOKH SKCIUTyaTallUH.

HopMaTuBHbIE CPOKHM AKCIUTyaTallUM 3JaHUN B 1I€JIOM M KOHCTPYKTHUBHBIX 3JIEMEHTOB B OT-
JEJIbHOCTH yCTaHOBJIEHb! yTBepkaAeHHbIM ['occTpoeM CCCP «llonoxeHuem o mpoBeeHUH IIaHOBO-
IpeIyNpeUTEILHOTO PEMOHTA )KUIIBIX U OOIIECTBEHHBIX 3/1aHUI».

[Ipu ucnonp30BaHUU PACCMOTPEHHOTO MOAX0Aa HEOOXOAMMO YUUTHIBATh BIUSHUE PEMOHTHO-
BOCCTAHOBUTENIbHBIX PabOT Ha BEIMYMHY OCTaTOUYHOTO (PU3UYECKOTO HM3HOCA, KOTOPOE MOXKET ObITh
OIICHEHO, HampuUMep, M0 MeTOoAWKe, NmpuBeaeHHON B padore H.B. HewaeBa «KamutanbHBIA pPEMOHT
JKWITBIX 31aauity, M., 1990.

JleficTBUTENBHBIN CpOK Oe3aBapUiHOM IKCIITyaTalli KOHKPETHOTO 3/JaHUSI MOXKET B OOJIBIION
CTENEeHHU OTJIMYAThCS OT HOPMATUBHOIO U 3aBHUCHUT OT MHOTUX (aKTOpOB, Hanbosiee 3HAUYUTEIbHBIMU
U3 KOTOPBIX SBISIOTCS CIEIYIOINE:

. Ka4eCTBO MMPUMEHSEMbBIX CTPOUTEIBHBIX MAaTEPHUATIOB

. MEPUOIUYHOCTH ¥ Ka4€CTBO MPOBOJUMBIX PEMOHTHBIX PaboT

. Ka4eCTBO TEXHUYECKOMN IKCILTyaTallul

. MIEPUO/I HE UCTIOIh30BaHMS 3/JaHus (BBIBOIA U3 DKCILTyaTalluH ).

[IIupoko pacrnpocTpaHEHHBIM SBJSIETCS OMpeleneHne (HU3NUYecKoro M3Hoca OTAETbHBIX KOH-
CTPYKTUBHBIX 3JIEMEHTOB 3/IaHUH M0 XapaKTepHbIM (HU3HUECKUM MpPU3HAKAM, [0 HATUYUIO U CTEIECHU
pa3Butus 1eeKTOB U MOBPEXKICHUHN, HAKOIJICHHBIX BO BpeMs SKCIUTyaTaluu. J[aHHbIE O TaKuX MpHU-
3HaKaxX UMEIOTCS B TeXHUYEeCKOM nureparype. [IporeHT nznoca o0beKkTa B 11eJI0M (MHTETpabHBIHN 0-
Ka3aTesb U3HOCA) OIpeNesieTcsl Kak CpeIHEB3BEIICHHAs BEIMUMHA U3HOCA OTJECIbHBIX KOHCTPYKTHUB-
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HBIX JJIEMEHTOB B COOTBETCTBUY C UX YACIBHBIM BECOM B OOIIEi BOCCTAHOBUTEIBHOW CTOMMOCTH 00'b-
eKTa:
n
U= Y Hixdi/100 %,
rae U i — u3Hoc i-TOoro KOHCTPYKTHBHOTO 3JeMeHTa, %o
d | — yIenbHBIi BeC 2JIEMEHTa B CTOMMOCTH 00BEKTa, %.

Kpome ¢usmueckoro u3Hoca mpoucXoauT U (QyHKIMOHAIBHOE ycTapeBaHHE (MOPAIbHBIA H3-
HOC). OYHKIIMOHAIBHBIM yCTapeBaHHEM OOBIYHO Ha3bIBAIOT HECOOTBETCTBHE 3[IaHHM, CYILECTBYIOIIEE
Ha MOMEHT OIICHKH, HOPMAaTUBHBIM O0BEMHO-TUIAHUPOBOYHBIM, KOHCTPYKTHBHBIM, CaHHTapHO-
THTHEHUYECKUM U JIPYTHM TPEOOBAHUSIM.

OyHKIIMOHAIBHOE yCTapeBaHUE O3HAYAET, YTO OOBEKT HE COOTBETCTBYET AyXy BpemeHH. [Ipu
3TOM JIFO0O0M €ro 3JeMEHT MOXKET NPEKPAcHO paboTaTh, HO HE YIOBICTBOPATH COBPEMEHHBIM CTaHAAP-
TaM. Y CTapeBaHUE MOXKET ObITh BHI3BAaHO HEJJOCTATKOM WJIM M30BITKOM (DYHKIIMOHATBHBIX DJICMEHTOB.

BHemrHee (9KOHOMHMYECKOE YCTapeBaHHME) XapaKTEpPHU3YeT IMOTEPI0 IEHHOCTH O0BEKTa H3-3a
BHEIITHHX 10 OTHOILICHHUIO K HEMY (paKTOPOB, HAXOSIIMXCSI BHE KOHTPOJISI COOCTBEHHHKA.

Pacuer 3aTpaT Ha co3n1aHue (3aMellleHNe) 00bEKTA KANUTAJILHOI0 CTPOUTEILCTBA.

Pacuém cmoumocmu ouenueaemozo o6vekma TPOBOIUIICS UCXOAS M3 €ro OCOOCHHOCTEH.
CTOMMOCTHON METO/ MPUMEHHUTh HEBO3MOXKHO MO MPUYUHE OTCYTCTBUS CMETHOW CTOMMOCTH CTPOU-
TENbCTBA. PeCypCHbIN, MOAYJIbHBIA U METOJ CPABHUTEIBHON €IMHULIBI OJUHAKOBO MPHUEMIIEMBI, OAHA-
KO, YUUTHIBAsi BOSHUKAIOIINE TTOTPEITHOCTU pacuéTra Mpu OnpeAesieHnr 00bEMOB MaTepUaioB U padoT
M3-3a OTCYTCTBHSI CTPOUTENBHBIX YepTexel, OIEHINK CUé HAWTYYIIUM METOJI CPAaBHUTEIBHOUN €1u-
HUIIBI, KOT/Ia pacy€T BEAETCS UCXOIS U3 TUIOMIAAN M KOHCTPYKTUBHOM CHCTEMBI COOPYKEHHUSI, KOTOPBIE
W3BECTHBI, B KOMOMHAIIMH C MOJYJIbHBIM METO/IOM.

s mepexoia K CTOMMOCTH €UHUIIBI TUIOMIAAN WM 00beMa 00BheKTa HEJBUKUMOCTH OT T10-
Ka3aTessl CIPaBOYHOM CTOMMOCTU 3/IaHHSI-aHAJIOra PacCMaTpPUBAETCS HEOOXOIUMOCTH BBOJA IMOIpa-
BOK, BKJTIOYAIOIIUX:

e 00BEMHO-TUTAHHUPOBOYHYIO MOIPABKY;

® KOHCTPYKTHBHYIO TIOTIPABKY;

®  UHXCHEPHYIO MOMPaBKY;

® PETrMOHATHHO-KOHOMUYECKHE MOMPABKHU U TIONMPABKU HA U3MEHEHHE IICH.

Obvemno-naanuposounas nonpaeka. B cOOTBETCTBUM C PEKOMEHAAIUSMHU 1O UCIIOIH30Ba-
HUIO JIJIS TIOJIh30BaTeNiel CrpaBOYHUKOB «Ko-MHBECT», TIOMpaBKa Ha PA3HUIY MEXITY 00HEMOM Olle-
HuBaemoro oo6wekTa (Vo) m oObekra-anamora (Vcmp), a Takke MEXIy IUIOMAAbI0 OIIEHHMBAEMOTO
o0bekTa (S0) u oObekTa-aHanora (Scrp) onpenensercs mo Tabdsuie 2.5 pas3aena «peKOMEHIANN 110
WCIIOJIH30BaHUIO» cripaBouHnKa Ko-uHBecT «OO01IeCTBEHHBIC 3TaHUS.

Tab6umna 112-4.1.1.1 Undopmanust 0 npuMeHEeHUN MONPABKH HA pa3Mep 00beKTa

HA pa3HULY B 00beMe HA Pa3HULY B IJIOLIAIH

Vo/Vcrp Ko So/Scrp Ko

<0.10 1.24 <0.25 1.25
0.29-0.10 1.22 0.49-0.25 1.20
0.49-0.30 1.20 0.86-0.50 1.10
0.71-0.50 1.16 0.85-1.15 1.00
0.70-1.30 1.00 1.16-1.50 0.95
1.31-2.00 0.97 >1.50 0.93

>2.00 0.86
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B kadecTBe KOHCMPYKMUBHBIX NORPABOK YACTO NPUMEHSIOTCS MONPABKKA Ha Pa3JInyus B BbI-
COTE 3TaXka, B TOJIIUHE CTCH, YIYYIICHHOM KaueCTBe OTC/IKH. PeKoMEeHIamu 1J1si ONPEIeIICHUs 3TUX
HoTpaBoK ecTh B cOopHuKax «Ko-uuBect» «OOIecTBeHHbIE 3MaHus», <«[IpOMBIIIJICHHBIC 31aHUN,
«CKIaICKHe 3[JaHKsI U COOPYKCHHUSD).

B kadecTBe uHIMHCEHEPHBIX NONPABOK UCTIONB3YIOTCS TIOMPABKH HA OTCYTCTBHE HEKOTOPHIX BH-
JI0OB KOMMYHHUKAIIUI WM HAJIWYKE TOMOJHUTEILHBIX CUCTEM 00ycTpoiicTBa (JIN()TOB, BEHTUIALUN U
KOHJIUIMOHUPOBAHUS U T.I1.). Hanbosiee mpocTo onpeaeuTh 3TH MOMPABKU 110 MHOOPMAIUK TaOJIHIT
yICIbHBIX BECOB U3 cOOpHUKOB «Ko-uHBeCT» «IIpOoMBIIIICHHBIC 3MaHus», «CKIAACKHE 3IaHUS U CO-
OpyXeHus». B 1aHHOM cilyuae MoONpaBKU MPUMEHSIOTCS B COOTBETCTBUH C MH(OpMAIHEH BEIOMOCTH
OCHOBHBIX CPE/ICTB.

KoaddunmeHTs!, yYUTHIBAIOIINEC PecUOHANbHO-UH(IAYUOHHBIE BIIUSAHUS HA BOCCTAHOBUTEIIb-
HYIO CTOMMOCTb O0BEKTa OIEHKH, B3SThl B COOTBETCTBUHU C peKoMeHaanusaMu CripaBOYHHUKA OICHIIIH-
Ka U 10 JaHHBIM MEXPErHOHAIBHOr0 WHPOPMAIIMOHHO-aHATUTHYCCKOTO OrosieTens «Ko-uHBecT», a
TakXe JaHHbIX ['ockoMcTaTa U HHOOPMAI[HOHHBIX areHTCTB 00 HH(JISIIHH.

Koppektupyrormiuii Ko3hGHUIMEHT ¢ Havaia 6a30BOT0 Mepro/ia 1o JaTy OlEHKH PaCcCUNThIBACT-
cs o (hopmyie:
_ 100+ M, 100+ M, 100 + M,
I — X X, X————

100 100 100

rae Mi — temn UHQISIUY B 1-bIid IEPUOJT ¢ Havajga 0a30BOTO MEPHOA, BHIPAKEHHBIA B MPO-
[IEHTAaX.

B coorBercTBUM ¢ oduumanbHOi uHQoOpMmarueidl Pocctata M3MEHEHHE IIEH COCTaBHIIO C
01.01.2015 rona no nmaty onenku 1,123.

Onpenenenne npudbLIN NpeINPUHUMATESA

Kak Obut0 0OTMEUYEHO BbIIIE, CIIPABOYHBIE ITOKA3aTEIN HE YUUTHIBAIOT MPUOBLIL 3aCTPOMIINKA.
[IpnoOpereHne 3eMeNbHOTO yyacTKa, CO3JaHMe Ha HEM YIy4IlIeHWH M Mocieayromas npojaaxa (i
SKCIUTyaTaIus) 00bEKTa — 3TO CAMOCTOSITEIHLHBIN OU3HEC, TPEOYIOINI OMPEACIIEHHOTO BO3HATPaXK Ie-
Hus (mpuObLIn). OTa NpUOBUIEL OTpa)kaeT BKJIAJ 3aCTPOMILMKA, OCYIIECTBISIOLIEIO CTPOUTENHLCTBO U
Oepytiero Ha ce0st pUCK, CBSI3aHHBIN CO CTPOUTEIIHCTBOM.

[TpuObUIb peAnpuHUMATENS OTpa)kaeT 3aTpaThl HA YIPaBJIEHUE IIPOEKTOM B II€JIOM, IpHUBJIE-
YeHHe HMCTOYHHUKOB (PMHAHCHPOBAHMSI, OPTraHU3ALUIO0 MPOEKTHO-U3BICKATEIbCKUX pabOT M paboT 1o
COTJIACOBAHUIO MPOEKTHO-CMETHOM JOKYMEHTALlUH, OPraHU3aIiI0 CTPOUTENLCTBA U pealn3aluu BBe-
JIEHHOTO B JKCIUTyaTaInioo oobekta. Kpome Toro, mpu couetannu GyHKIHI 3aCTPOUIIUKA U MHBECTOPA
(4TO SIBNISIETCSA TUMUYHBIM TS YCIOBUM MOCKBBI), IPUOBLIH JI€BEJIONEpa JI0KHA BKIIIOUATh U BO3BpaAT
MHBECTUPYEMOTI'0 KaluTaia Ha YCIOBUSIX JOCTaTOYHOU JJOXOIHOCTH.

Tao6uuna I12-4.1.1.2 Pacuyer npudbLIu NpeANPUHAMATES JJISl COOPYKEHUS IPOU3BOACTBCHHOI0 HA3HAYCH U

ITapameTpsbl 3Hauenust IosicHeHue

J10X0THOCTh OOBEKTOB KOMMEPUYECKOH HEJBHKUMOCTH B cTpaHax EBporibl
cocrarisieT 4,92-7,61%. Cpeanee 3HaueHue 6,265%
OrneHnBaeMbIil 0OBEKT OTHOCHTCS K 00bEKTaM HHPPACTPYKTYPHI, TaHHBIX

Cpeauss JOXOJHOCTh HEIBU- 0 JOXOJHOCTH HET. JlenmaeTcst IpeAnoNoKeHNE, YTO B TEUEHHE CPOKA
JKUMOCTH II0 UCTEUYEHHE CPOKa 0,06265 KWM3HU 3[1aHUS] PHIHOK HEABMKUMOCTH CTAOMIH3UPYETCS U IPUOTU3HUTCS K
OKYIaeMOCTH €BPOIIECHCKHUM CTaHAAPTAM.

http://www.bmetr.ru/press/analitika/
CBRE_otmechaet_rost_dohodnosti_v_
sektore_torgovoy_nedvizhimosti_evropy
vo_ll_kvartale 2014 goda/

CTaBKa KaUTATU3aIuN 0,1200 CpenHsisi cTaBKa JUIsl TPYIIITBI
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ITapamMeTpbI 3Hauenust IosicHeHue
CpoOK OKyITaeMOCTH 8,33 1/CtKan
CyMMapHEBII JOXO 32 BECh
TIEPUO]T KCILTyaTaIlluH 3aHHs, PaccuuTan MeTo1OM KanmuTaau3aIuu (
3a UCKJIIOYCHHEM TIePHOa 0,52 Mozenb ['opaoHa):
OKYIIaeMOCTH, B % OT CTOUMO- Cymm.noxox = JloX0ZHOCTB/CTaBKa KalTUTaTH3alnI
CTH
JMCKOHTUPYIOINI MHOXKH-
TeJb 1711 KOHLIA CPOKa OKYIla- 0.36 Paccunran cegyrommm obpaszom:  JJuck.mMH. = 1/((1+CT.111cK) " cpOK
eMOCTH (KOHIIa OKYITaeMOCTH ’ OKYIIa€MOCTH)
rojia)
[IpuBeneHHBIN (IUCKOHTHPO- 0.19 [IpousBeaeHne CyMMapHOTO JOXOa U TUCKOHTHPYIOMIETO MHOKHTEIS
BaHHBII) CYMMapHBIH TOX0[T ’ JUTSL KOHITA CPOKA OKYIIaeMOCTH
[TpuOBLTF peANPUHAMATEIIS 0,19 OKpyTIeHHOE 3HAaUYEHNE MPUBEACHHOI'0 CYMMapHOTO J0X0/1a

HpI/I OIIpCACIICHUU CTOMMOCTHU 3aTpaT Ha CTPOUTCILCTBO B paMKax JaHHOM pa6OTBI MOXXHO
BOCIIOJIB30BaThCA METOAOM CpaBHHTeHLHOﬁ CAHUHUIIEI.

Onpedenenue 3ampam Ha CMPOUMENbCHEO NO PLIHOYHBIM OAHHLIM MEMOOOM CPAGHU-
menbHol eOUHUUBL U MOOYIbHBIM MENOOOM

B onienke ucnoab30BaH CIICAYHOIINEC HCTOYHHUKNU I/IHCI)OpMaI_[I/II/IZ

coopuuk «MaructpanbHble ceTu 1 TpaHcnopT» «Ko-unBecty», B yposae 1ieH 2010 roza;
coopHHK «VHAEKCHI 1IeH B CTPOUTENbCTBEY, No 86, B ypoBHe IieH stHBaps 2014 r.
cOopHuk «MHAEKCHI LieH B cTpouTenscTBe», Ne 90, B ypoBHe 11eH siHBapst 2015 .
[Tepexonnble KOAQPUIMEHTH! A MepexoJa OT YpOBHS IIeH 0a30BOT0 Mepuoja K IieHaM Ha
01.01.2015 B3ate! u3 Tabaun coopHukoB «Ko-uuBect» Ne 86 u Ne 90 s Pazanckoit obnactu.

Taoauna I12-4.1.1.3 PacuyeT cTOMMOCTH 3aTPAT HA COOpPYKeHHe 00beKTAa KANMTAIbHOI0

Iepe-
Ilepe- Hepfxon- Tepexon- XOAHBbII
X0/~ HBIA K-T . K-T 1U1st CroumocTh B
. HBII K-T
HBII s KC KC ot YPOBHe LieH
Pacuen- st KC ot .
Kox pacuenicn Koa-Bo a Cron- Tun K-T OT IleH 1en 1984 eH Pa3zanckoii
eUHMIL ’ MOCTb, pYyO. KC st KC | 1984 rona 01/01/20 00J1aCTH HA
pyo./en roja K
Ha 01 K IleHaM nenam 14 x J1aTy OLCHKH,
.01. 01.01.201 HeHam pyo.
2014 4 01.01.2015 01.01.20
15
MocCT IJIUHOMN CBBIIIE
30 M meranmeckuit, 637 76651 | 48826687 | KC-6 | 0966 | 123,086 120,482 0,979 46 176 081
CpeHsIsl BBICOTA OTIOp
or 10 1o 15 M
VKIaika HachIu 1200 6 555 7 866 000 KC-8 1,113 118,608 114,097 0,962 8422173
IMoanopHbIe CTEHKH 470 30427 14 300 690 KC-10 1,187 119,937 119,05 0,993 16 856 095
E’Le;a(tffoxommyx- 1285 89597 | 11513215 | KC-11 | 0,781 104,122 104,305 1,002 9 009 805
IlyrenpoBox u3
cOopHoro xene3ooe-
TOHA T10]] aBTOMO-
GuibHyto fopory non 1675 51536 86297032 | KC-10 | 1,187 119,937 119,05 0,993 101 717 535
yriom 90 rpamycoB Ha
HYJICBBIX MECTax U
HACBITISIX BBICOTOH 110
2 M
YcTpoiicTBO 1IeMeH-
TOOCTOHHBIH OCHOBA- 1037,5 1238,15 1284 582 KC-8 1,113 118,608 114,097 0,962 1375410
HUHN ¥ TOKPHITUH
Hroro 183 557 099
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HaumenoBaHue nmoxa3sarteJis Pacuersl

HWToro 3aTpaThl Ha OCHOBHBIE CTPOUTEIBbHBIE PaOOTHI 183 557 099
Jomns npounx pabot u 3aTpar 10,00%
WTOro CTOMMOCTH CTPOHTENBCTBA € YIeTOM Ipounx padot u 3atpar Ha 01.01.2015 . 201912 809
Wnpeke nien gaty oueHkwu/BoIn. «Ko-mHBECT 1,123
WTOro CTOMMOCTh OCHOBHBIX CTPOUTENBHBIX pabOT Ha ATy OLICHKH 226 748 085
IIpoekTHBIE pabOTHI, M3BICKATEIECKHE PAOOTHI 10,00%
Uroro 249 422 894
[TpuOBLTE IpEANPHHUMATEIIS 19,00%
Uroro I1C3 296 813 244
XPOHOJIOTMYECKUH BO3PACT, JIET 4 rona
®dusnueckuii usxnoc, % 10,00%
CTOMMOCTB COOPYXKCHHUS C YIETOM (PH3MUECKOr0 H3HOCA, PYO. 267 131 920

Dyukyuonanvnoe u eHeutnee ycmapesanue. OUEHILIUK PEUINI, YTO COOPYXEHUE HE MMEET
MPU3HAKOB (DYHKIIMOHATIBHOTO U BHEUTHETO YCTapeBaHUM.
4.1.2. OnpenesieHne pbIHOYHONH CTOMMOCTH MPAB HA 3eMeJIbHbIH Y4aCTOK

3eMeIIbHBIN Y49aCTOK, Ha KOTOPOM PAaCIIOJIOKEHO COOPYKCHUEC, HAXOAUTCA B UCPTC I'. Ps3anu.
B cooTBeTcTBHU C HH(I)OpMaHHefI TexHuueckoro nacropTra mjiomaiab y49acTKa:

10 IOKYMEHTaM 28 892,6 kB.M
dakTuueckas 35093,4 xB.M
3aCTPOCHHAs 221459 xB.M

Tak kak 3eMenbHbIN ydacTok He sBisieTcst cooctBeHHOCThI0 3A0 «MK «PIIJ[-Psizanb», a co-
opyxenue Oynet B cooctBeHHOCTH 3A0 «MK «PIT/[-Psizanb» 20 neT ¢ Hayana sKCIUTyaTalllu, OICH-
IIMK JIeJIaeT MPeaIooKeHHe, YTO CTOMMOCTD IIPaB Ha 3€MENIbHBIA y4acTOK MOXKET OBbITh ONpeieieHa B
IIPEI0JIOKEHUN JOJITOCPOYHON apeH/Ibl y4acTKa.

B kagecTBe miomnaau ydactka OyJaeT B3sTa 3aCTpOCHHAas IUIONab, TO ecTh 22 145,9 kB.M.

Jlnst onpeiesieHuss CTOMMOCTH TIpaB Ha 3eMeJIbHbIE YYacTKU 11eJeco00pa3HO UCIOIb30BaTh Me-
TOZbI, ONUCaHHbIE B “MeTOaNYEecKNX PEKOMEHJAIUAX 10 ONPEACIECHUI0 PBIHOYHON CTOMMOCTH 3e-
MEJBHBIX Y4aCTKOB”, YTBEP)KIEHHBIX pacnopsbkeHneM Munumymectsa Poccun ot 07 mapra 2002 r.
Ne 568-p “O06 yTBepKI€HUN METOJUYECKHX PEKOMEHIAIHNHA MO OMPEIEIICHUI0 CTOMMOCTH 3€MENIbHBIX
y4acTKOB”, U B “MeToINYeCKUX PEKOMEHAALMAX IO ONPEIEIECHHUIO PHIHOYHONW CTOMMOCTH IIpaBa
apeH/Ipl 3€MENIBHBIX YYaCTKOB”, YTBEP)KJIEHHBIX pacnopsbkeHneM MunumymectBa Poccun ot 10 anpe-
ast 2003 1. Ne 1102-p “O0 yTBep:KJI€HHH METOAMYECKHX PEKOMEHJAIMN 0 ONpPeIeIEHUI0 PHIHOYHON
CTOMMOCTH IIpaBa apeH bl 36MEIbHBIX Y4aCTKOB .

B cootBercTBUM co CranaapTamMu OLEHKH, 00s3aTeIbHBIMU K IPUMEHEHHUIO CyObEeKTaMH oOlle-
HOYHOH JAeaTenbHOCTH, OIEHIUK MPU MPOBEACHUN OLIEHKU 00s3aH MCIOIb30BaTh (MM 00OCHOBAThH
OTKa3 OT MCIOJIb30BaHMs) 3arpaTHblid, CpaBHUTENbHBIM U J{0XOAHBIM MOIXOAB! K olleHKe. OLeHIINK
BIIPaBE CaMOCTOSITENIBHO ONPENENIATh B paMKaxX KaKIOro U3 MOAXOA0B K OLIEHKE KOHKPETHBIE METOBI
OLICHKH.

ITpu ucnons3oBannn 3arpatHoro nmoaxoaa (Cost Approach) oneHuBaroTCs 3aTpaThl Ha MOJI-
HOE€ BOCCTAHOBJICHHME WJIH 3aMelIeHHE 00BEKTa, U3 KOTOPBIX BBIYMTACTCS BEJIMYMHA OLEHEHHOTO U3HO-
ca. Pe3ynbTarom sIBIsieTCs OLIEHEHHAs CTOMMOCTh O00OBEKTa. 3aTpaTHBIA MOAXO0J OCHOBAH HA MPUHIIH-
e, COrJIaCHO KOTOPOMY OCBEIOMJICHHBIN MOKYNaTesb HE 3aIIaTUT LEHY, OOJBIIYIO, YeM IIeHa BOCCO-
31aHUs] COOCTBEHHOCTH, UMEIOILEH M0JIE3HOCTD, OJJMHAKOBYIO C pACCMAaTPUBAEMON COOCTBEHHOCTHIO.
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3arpatHblid TOAX0A TpeOyeT OompeaesieHus] TpeX BUAOB U3HOCA 3[aHMS: (PU3MUECKOro M3HOCA,
(YHKIMOHATBHOTO YCTapEeBaHUsl M BHEUIHETO M3HOCA, MOJIYUYEHHOTO B pe3yJbTaTe BHEUIHETO BO3/CH-
CTBHSI WJIM SKOHOMHYECKOTO U3HOCA.

CpasuuteabHblii moaxoj (Direct Sales Comparison Approach) ocHoBaH Ha MPHUHIIMIIE, CO-
[JIACHO KOTOPOMY OCBEIOMJICHHBIM IMOKYNaTelb HE 3aIUIaTUT 3a COOCTBEHHOCTH OOJIbIIE, YeM IieHa
npruoOpeTeHus Ipyroii COOCTBEHHOCTH, MMEIOIIEH PaBHYIO IOJIE3HOCTb.

JlaHHBIA TOAXOMA CIYKUT Ul OLEHKH PHIHOYHON CTOMMOCTH OOBEKTa, UCXOMAS M3 JaHHBIX O
COBEpILIAeMbIX Ha PBIHKE clesKax. [Ipu 3ToM paccMaTpUBaIOTCS CONOCTaBUMBIE 00BbEKThI COOCTBEHHO-
CTH, KOTOpbIE OBLIM NMPOJAaHbl Ha OTKPHITOM PBIHKE. 3aTeM JENAroTCs MOMPaBKU Ha Pa3IndMs, TaK
Ha3bIBa€Mble KOPPEKTHPOBKH, KOTOPHIE CYIIECTBYIOT MEX/y OLIEHUBAEMBIM M COTIOCTABUMBIMU OOBEK-
tamu. OTKOPPEKTHPOBAaHHAS LI€HA MO3BOJISIET ONPEACTUTh HanbOoJiee BEPOSATHYIO IIEHY IPOJaXH Olle-
HUBAEMOTO 00BEKTa, KaK €cIu OBl OH OBUI IPO/IaH Ha OTKPHITOM U KOHKYPEHTHOM DBIHKE.

Joxonnbrii moaxon (Income Approach) mossossier onpenenuTb CTOMMOCTD MPHHOCSIIECTO
JI0X0J] UMYIIECTBA MTOCPEICTBOM yUeTa KOJIMYECTBA, KAYECTBA U MPOJOIKUTEIIEHOCTH MOTyYSHUS TEX
BBITOJI, KOTOPBIE JaHHBIA 00BEKT OyJeT MPUHOCUTH B T€UYEHHE TMPOTHO3HOTO MEpHoia BpeMeHu. B pe-
3yJIbTaTe aHAJIN3a OKUIAEMbIE OT COOCTBEHHOCTH OYAyIIME MTOCTYIUICHHSI, 8 TAK)KE JT0XO/ OT MPOJaKU
00BEKTa B KOHIIE IPOTHO3HOTO MEPHUO/Ia, AUCKOHTHPYIOTCS Ha JIaTy OLEHKU B TEKYIIYIO CTOMMOCTb.
JIOXOIHBIN MOIXOA OCHOBBIBACTCS HA NPHUHIIMIIE OXHIAHHS, COTIACHO KOTOPOMY MOTEHIHATbHBIN
MOKYTIaTeNb JENIAeT BBHIBOJ O CTOMMOCTH COOCTBEHHOCTH B 3aBHCHMOCTH OT OXXHJIAE€MOW OTHa4yH, KO-
TOpasi MOXKET OBITh TIOJTy4eHa B OyIyIIeM OT BIIQJCHUS OOBEKTOM.

B Meroanueckux pexkoOMEHAAIUSAX IO OMPENETIECHUI0 PBHIHOYHOW CTOUMOCTH 3€MEJIbHBIX
YUYacCTKOB, YTBEP)KIEHHBIX pacnopsbkeHueM Munumymectsa PO ot 06 mapta 2002 roga Ne 568-p, kak
U B COOTBETCTBYIOIIMX PEKOMEHJAIUAX IO OMPEACIICHUI0 PHIHOYHOM CTOMMOCTH TpaBa apeH/IbI,
MEePEUUCIIAIOTCS METO/bI, HCIOJIb3YEMbIE TPU OINPEACICHUH PHIHOYHOW CTOMMOCTH 3€MEJbHBIX
yuactkoB. B rmaBe IY «MeTonpl OIIEHKHW» HANMKMCAHO, YTO YacCTO MCIOJIb3yeMble METOJBI OILICHKH
OCHOBaHBI Ha CPABHUTEIBHOM TMOJXOJe (METOJ CpaBHEHUS TNPOJaX, METOJ BBIJICICHUS, METOJ
pacripeiefieHus) U JOXOJHOM TMOAXOJe (METOJl KamuTalIM3allid 3e€METbHOW PEHTHI, METOJl OCTaTKa,
METO/I TPEAINOoJIaraeMOro HCIOJIb30BaHUs). DJIEMEHThl 3aTPaTHOTO TOAXOJa B YaCTH pacuera
CTOMMOCTH BOCTIPOM3BOJICTBA WJIM 3aMEIICHUsSI YIYUIIEHUH 3€MENbHOTO0 YJacTKa HCIONB3YIOTCS B
METO/I€ OCTaTKa U METOJIC BBIJICTICHUSI.

Takum oOpazom, maxke MeTonuueckue pEKOMEHIAIMU, YTBEPKIECHHbIE Ha ¢eaepaTbHOM
YpOBHE, HE YKa3bIBAIOT MPSMO HA 00S3aTEIBHOCTh MPUMEHEHHUs 3aTpaTHOTO MOJAXO0J]a MPHU OIECHKE
3eMEJIPHOTO y4acTKa. TpajWIIMOHHO TPU OIEHKE CTOMMOCTH 3€MEJbHBIX YYaCTKOB HCITOJIB3YETCS
Hoxonnsiii moaxoa 1 CpaBHUTEIbHBIN MOAXO/I.

CormacHo MeToM4ecKuM PEeKOMEHAAIUSAM 10 ONPEACIICHUIO PHIHOYHON CTOMMOCTH 3€MEIlb-
HBIX YYaCTKOB OIPEACIICHUE PHIHOYHOW CTOMMOCTH 3€MEIBHOTO yYacTKa OCHOBBIBAETCS HA TPHUHIIU-
nax TOJIE3HOCTH, CIIPOca M MPEIOKECHUS, 3aMEIICHHS, OKHUIaHWsI, U3MEHEHUS, BHEIIIHETO BIIUSHUSI,
M3JI0’KEHHBIX B pazzedne Il BimeHa3BaHHbIX MeTOIMYEeCKUX PEKOMEHJAIINN:

1) PeIHOYHYIO CTOMMOCTH UMEIOT T€ 3eMENbHBIC YUAaCTKH, KOTOPBIE CITIOCOOHBI YIOBIETBOPSTH
MOTPEeOHOCTH TOJB30BaTelNs (MOTCHIIMAIIBHOTO TOJIb30BATENs) B TEUCHHE OMPENEICHHOTO BPEMEHH
(MpUHIUT TOJE3HOCTH).

2) PerHOYHAST CTOMMOCTD 3€MENTBHOTO YYacTKa 3aBUCUT OT CIIPOca W MPEIOKEHUS Ha PBIHKE U
XapakTepa KOHKYPEHIIMH MPOIaBLIOB U MOKyNaTesel (MPUHIUI Cpoca U MPeII0oKEHHS).

3) PoiHOUYHAs CTOMMOCTD 3€MEJIBHOTO y4acTKa HE MOXKET MpeBbIIaTh Haubosee BeposTHbIE 3a-
TpaThl Ha MpUOOpeTeHne 00bEKTa YIKBUBAJICHTHON MOJIE3HOCTH (TIPUHIIUI 3aMEIIECHU).

4) PpiHOYHASI CTOUMOCTH 3€MEJIbHOTO y4acTKa 3aBHCHUT OT 0KH/IaeMOU BEIHUYHHBI, CPOKA U Be-
POSITHOCTH TOJYYEHHsI J10XOJa OT 3€MEJIbHOr0 ydacTKa 3a OIpeleeHHbIH Mepuoj] BpEMEHU Mpu
HanbOosiee Y(pPEeKTUBHOM €ro MCIONIb30BaHUM 0€3 ydeTa JOXOJ0B OT MHBIX (haKTOPOB MPOM3BOJICTBA,
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IPUBJIEKAEMBIX K 3€MEJIbHOMY YUYacTKy JUIsl IPEAIPUHUMATENbCKON NEATEIbHOCTH (fajiee A Lesen
HACTOALIMX PEKOMEHIALUN — 3€MEJIbHOM PEeHTHI) (IPUHIUI OKUAAHUS).

5) PbiHOYHAs CTOMMOCTH 3€MENIBHOTO Y4acTKa M3MEHSETCSI BO BPEMEHM M OIpENEisieTcs Ha
KOHKPETHYIO JaTy (IPUHIUI U3MEHEHUS).

6) PpiHOYHAsI CTOMMOCTD 3€MEJIBHOIO Y4acTKa 3aBUCUT OT M3MEHEHHUs €ro LIeJEeBOro Ha3Haye-
HUS, pa3pelIeHHOI0 MCIOJIb30BaHMs, [IpaB MHBIX JIMIl HA 3€MEJIbHBII y4acTOK, pa3AeiieHUus] UMYyIle-
CTBEHHBIX IPaB Ha 3€MEJIbHbBIN Y4aCTOK.

7) PplHOYHAsE CTOMMOCTB 3€MEJIBHOTO Y4acTKa 3aBHCHUT OT €r0 MECTONOJIOKEHHUS U BIIHSHUSA
BHEIIHUX (DaKTOPOB (MIPUHIIUI BHEUTHETO BIMSIHUSA).

8) PpiHOYHAs CTOMMOCTD 3€MENBHOIO YJacTKa ONpeNeNsieTcss UCXOAs U3 ero Hanbosee 3ddex-
TUBHOT'O MCIOJIb30BaHUs, TO €CTh HauOo0Jiee BEPOATHOTO MCIOIb30BAaHUS 3€MEIbHOIO y4acTKa, SIBJIS-
IOIIeTocss (PM3UYECKH BO3MOXKHBIM, SKOHOMHYECKH OIPaBJaHHBIM, COOTBETCTBYIOIIUM TPEOOBaHUSIM
3aKOHOJATENbCTBA, (PUHAHCOBO OCYILIECTBUMBIM U B PE3Yy/IbTaTe€ KOTOPOI'O pacyeTHas BEIMYMHA CTOU-
MOCTH 3€MEJIbHOTO Y4acTKa OyaeT MakcUMaibHOW (mpuHIUN Hanbojee 3(h(EeKTUBHOTO HCIOB30Ba-
Hus). Hanbonee a3 pexTuBHOE MCIIOTB30BaHUE 36MEITLHOTO Y9acTKa OMPEACTSETCS C YIeTOM BO3MOXK-
HOro 0OOCHOBAaHHOTO €T0 Pa3/IeieHUs Ha OTHAEIbHBIC YacTH, OTIIMYarommecs (hopMamMu, BUJOM U Xa-
paKkTEepOM UCIOJIb30BaHUS.

Memoo cpasnenusn npooasic.

Metoxa npuMeHseTcs ISl OLIEHKH 3eMEIbHBIX YIaCTKOB, KaK 3aHATHIX 3JaHUSMH, CTPOCHUSIMH,
TaK U CBOOOJHBIX OT 3aCTPOUKH. Y CIIOBHE NMPUMEHEHHE METOJa — HaTnyhe HH(OPMAINH O IIeHaX Cle-
JIOK C 3€MEJbHBIMU Y4acTKaMHU, SIBJISIOUIMMUCS aHajioraMu oneHuBaemoro. [Ipu orcyrcrBun nndop-
MaIMy O LIEHaxX CHEJNOK C 3€MEJIbHBIMH YYacTKaMH JIOIYCKAeTCsl MCIOJIb30BaHUE ILIE€H IMPEAIOKEHUs
(cmipoca).

KommMmeHTapwii: nHpopMaIus 0 IeHaX MPEMIOKEHUN eCTh, METOJl OyJIeT MpuMe-
HEH /7151 OTIpE/IETICHUs] CTOMMOCTH y4yacTKa MpH CYIIECTBYIOIIEM HUCIOJIb30BAHUU.

Memoo eévioenenus.

MeTton npuMeHseTcs AJIs 3aCTPOEHHBIX 3€MEIbHBIX YYaCTKOB. Y CIIOBUE PUMEHEHUs METOo/1a:

-- Hajuuue MHPOpMaIUu O LEHAX CJEJIOK C €IMHBIMH 0ObEKTaMH HEJBUKHUMOCTH, aHAJOTHY-
HBIMU €JUHOMY OOBEKTY HEIBUKUMOCTH, BKIIIOYAIOIIEMY B c€0s1 OLIEHUBAEMBIN 3€MeIbHBIN y4acToK;

-- COOTBETCTBHUE YIYULICHUI 3€MEIbHOTO y4acTKa ero Hauoosee 3((HeKTUBHOMY HUCIIOJIb30Ba-
HUIO.

KommenTapuid: UHPOPMAIIUS O TIPEIOKESHHUSIX MPOIaXK SIUHBIX aHAJOTHIYHBIX 00BEKTOB
HEJIBIKUMOCTH OTCYTCTBYET, PACYEThI HE MOTYT OBITh POBEICHEI.

Memoo pacnpedenenus.

MeTtoa npuMeHseTcs AJ1s 3aCTPOEHHBIX 3€MEIbHBIX YYaCTKOB. Y CIIOBUE MPUMEHEHUS METOIa:

-- HajMuue MHGOpMaIMU O LEHaX CIEJIOK C €IMHBIMH O00bEKTaMH HEJBUKHUMOCTH, aHAJIOTHUY-
HBIMU €JUHOMY OOBEKTY HEIBUKUMOCTH, BKIIIOYAIOIIEMY B c€0s1 OLIEHUBAEMbII 3eMeNIbHbIIN y4acToK;

-- HaIMyue uHdopmaluu o Haubosiee BEpOSITHON /10JI€ 3eMEIbHOIO ydacTKa B PHIHOYHOM CTO-
UMOCTHU €MHOT0 00BEKTa HEABUKUMOCTH;

-- COOTBETCTBHUE YIYyULICHHUI 3€MeNIbHOTO y4acTKa ero Hauodosee 3¢ (HeKTUBHOMY HUCIIOJIb30Ba-
HUIO.

KommenTapuid: METOJI MPUMEHEH He OyJieT M3-3a OTCYTCTBHUS MH(pOpMaluu o Hauboiee
BEPOSITHOH J10JI€ 36MEJIbHOI'0 Y4aCTKa B PhIHOYHOW CTOMMOCTH €JUHOTO 00bEKTa HEJIBUKHUMOCTH.

Jlonsl 3eMeNIBbHOI0 Yy4acTKa B CTOMMOCTH €JUHOIO OOBEKTa HEIBMKMUMOCTH HE MOXKET OBbITh
KOPPEKTHO ONpeZEIeHa 13-3a MHOr00Opa3usl BAPMAHTOB COOTHOIIEHUS IJIOLIAU 3EMENbHOTO ydacT-
Ka ¥ MJIOLIA U YJIy4YIIeHUH JaHHOTO y4acTKa.

Memoo kanumanu3zayuu 3eme1bHOU peHMbL.
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Meron npuMeHsieTCss I 3aCTPOCHHBIX M HE3aCTPOCHHBIX 3E€MEIIBHBIX YYAaCTKOB. Y CIIOBHE
IIPUMEHEHUs] METOA:

-- BO3MOKHOCTb ITOJIy4ECHHMSI 3€MEIIbHON PEHTHI OT OLIEHUBAEMOI0 3€MEIbHOTO y4acTKa.

B paMmkax naHHOrO MeToAa BEIMYMHA 3€MEJIbHOM PEHThI MOKET paCCUUTBIBATHCS KAK JOXO OT
CIa4M B ApEHy 3€MEJIbHOI'O Y4acTKa Ha YCIOBUSAX, CIOKUBIIMXCS HA 1aTy OLIEHKHU.

KommenTapwii: METOJ MPUMEHEH He Oy/IeT M3-3a OTCYTCTBHUSI OTKPBITOW MH(POPMALIUU O
PBIHOYHBIX CTaBKaX apeH/bl 3eMEIbHBIX YYaCTKOB, KOTOpPask MPEJIOCTABIIIACH Obl MHBIMHU YYaCTHHKA-
MU PBIHKA, Y€M OpraHbl MyHULIUITAIIbHON BJIACTH.

Memoo ocmamka.

Meron npuMeHsieTCss Mg 3aCTPOCHHBIX M HE3AaCTPOCHHBIX 3E€MEIIBHBIX YYACTKOB. Y CIIOBHE
IIPUMEHEHUsI METOA:

-- BO3MOKHOCTb 3aCTPOMKH OLIEHUBAEMOI0 Y4acTKa YIy4IICHUSAMHU, TPUHOCIIIUMHU JTOXOI.

KommenTapwii: METOJl IpUMEHEH He OyjeT. Meron mpeanonaraet pacyeT YUCTOrO Ore-
PaIMOHHOTO JI0X0/1a OT €AMHOTO OOBEKTa HEABMKUMOCTH 32 ONPEeSICHHBIN MMEePHOI BpEeMEHH Ha OC-
HOBE PHIHOYHBIX aPEHIHBIX CTaBOK. [103TOMY pacueTbl MOTYT IPUBECTH K OLIMOOYHBIM PE3YJIbTATAM.

Memoo npednonazaemozo ucnob306anusl.

Meron npuMeHsieTCs I 3aCTPOCHHBIX M HE3aCTPOCHHBIX 3E€MEJIBHBIX YYAaCTKOB. Y CIIOBHE
IIPUMEHEHUs METOA:

-- BO3MOKHOCTb 3aCTPOMKH OLIEHUBAEMOI0 Y4acTKa YIy4IICHUSAMHU, IPUHOCIIIAMHU JTOXOI.

HcTouHukoM 10X0/1a MOXKET ObITh Caya B apeHy, X034iCTBEHHOE UCIIOJIb30BaHUE 3EMEJIbHO-
r0 Y4acTKa WM €IMHOTO 0OBEKTa HEIABMKUMOCTH, JHOO MPOJaxa 3eMEIbHOTO y4acTKa MU €IHHOTO
00BbeKTa HEJABM)KUMOCTH B HanboJiee BEpOsITHbIE CPOKU 11O PHIHOYHON CTOMMOCTH.

KommenTapuii. OnieHIIIMK HE MOKET CaMOBOJIBHO JI€NIaTh MPOTHO3 MO BO3MOXKHOM 3aCTpOiKe
ydacTka OOBEKTaMH KOMMEPUYECKOW WIIM KUJIOW HEeIBMKUMOCTHU. [IpoekTHON JOKyMeHTanuu ist Oy-
Iyuie Bo3MOXHOU 3acTpoiiku y Oueniuka HeT. [loaToMy /i pacueToB METO/ IPUMEHEH HE OYAET.

Takum o6pa3zoM, B gaHHON paboTe B paMkax CpaBHUTEIBHOIO MOJX0Ja OyJEeT MCHOJIb30BaH
METO/]] CPaBHEHUS MPOJAXK.

[Tpu mpoBeIeHNN OIIEHKH PHIHOYHOW CTOMMOCTH IIpaBa apeH/bl METOJOM CPABHEHHSI MPOJIAXK
PEKOMEHTYETCSl UCIIOIb30BaTh MOJIOKEHUS NyHKTa 1 pazgena IV Meroandyecknx pekoMeHAAUUd MO
OTIPENICTICHUI0 PBIHOYHOW CTOMMOCTH 3€MEJIbHBIX YYaCTKOB, YTBEPIKJICHHBIX pPaCHOpPsKEHUEM
MunumytmectBa Poccun ot 06.03.2002 Ne 568-p, I MeTtoanieckux peKOMEHIAIMN 110 OMPEeIETICHUIO
PBIHOYHOH CTOMMOCTH TIPaB apeHJIbI 3eMENbHBIX  YYaCTKOB, YTBEPXKICHHBIX PaCHOPSHKCHHEM
MunnmytiectBa Poccuu ot 10.04.2003 Ne 1102-p ¢ yueToM claeayronmx 0COOEHHOCTEH.

[Ipu olieHKe PHIHOYHOW CTOMMOCTH IpaBa apeH bl 3eMEJbHOTO y4acTKa METOJOM CpaBHEHUS
pOJaxK B cocTaBe (DaKTOPOB CTOMMOCTH, B TOM UHCJI€, YYUTHIBAIOTCS Cienyromue (hakTopbl:

MIepHOJT BPEMEHHU, OCTABIITUICS JO OKOHYAHUS CPOKA JICUCTBUS JOTOBOPA apEH/IBI;

BEITMYMHA apPCHTHOM TIJIaThI, TPEIYCMOTPEHHAS IOTOBOPOM apEH/IHI,

MOPSIZIOK M YCIIOBHSI BHECEHUS (B TOM YHUCIIC TICPUOJMYHOCTD) M U3MECHEHHUS apeHIHOM IUIATHI,
PeyCMOTPEHHBIE JOTOBOPOM apEH/IbI;

HEO0OXOUMOCTD IMOJIy4YEHHUS COIIacusi COOCTBEHHUKA Ha COBEpPILEHUE CIEIKU C MPaBOM apeH-
ABL,

HaJIMYue Y apeHJaTopa Mpasa BbIKyIa ap€HA0BaHHOTO 3€MEJIbHOI0 y4acTKa;

HaJIMYue y apeHaaTopa MperMyIleCTBEHHOTO MpaBa Ha 3aKJI0YeHHe HOBOTO JIOTOBOpPA apeH bl
3eMeJIbHOTO y4acTKa M0 UCTEYEHUHU CPOKa JOTOBOpa apeH Ibl.

Merton npeamnonaraeT CiIeayIollyko MocaeI0BaTeIbHOCTh JEHCTBUM:

orpeziesieHue JIEMEHTOB, 110 KOTOPBIM OCYIIECTBIISIETCS CPaBHEHUE 00BEKTa OIIEHKU ¢ O0BEK-
TaMH - aHAJIOTaMu (J1ajiee - 3JIEMEHTOB CPaBHEHUSA);
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OIPElETICHUE 10 KaXKIOMY U3 DJIEMEHTOB CPABHEHUS XapaKTepa U CTEIEHU OTINYUHI KaXI0ro
aHasiora OT OLIEHUBAEMOI'0 3€MEJIbHOTO y4acTKa;

OIpElEIeHUE N0 KaXJA0OMY U3 3JIEMEHTOB CPAaBHEHMS KOPPEKTHUPOBOK LIEH aHAJIOrOB, COOTBET-
CTBYIOLUX XapaKTepy U CTENECHU OTJIMYMUNA KaKJ10I'0 aHAJIora OT OLIEHUBAEMOI'0 3€MEIbHOIO y4acTKa;

KOPPEKTUPOBKA I10 KAKIOMY M3 3JIEMEHTOB CPAaBHEHHMsI LIEH Ka)JI0r0 aHaJIora, CriIayKMBAroIIast
UX OTJIMYMSA OT OLIEHUBAEMOT0 3€MEIbHOTO Y4acTKa;

pacyeT PHIHOYHOW CTOMMOCTH TIpaBa apeH/bl 3€MEIbHOI0 y4acTKa MyTeM OOOCHOBAaHHOTO
0000111eHNsT CKOPPEKTUPOBAHHBIX 1IEH aHATIOTOB.

Ha peiHke HeABMXUMOCTH T. Ps3aHu ecTh MHQOpMALUS MO MPOJAAXKe 3€MEIbHBIX y4acTKOM
NPOM3BOJICTBEHHOTO HA3HAYEHUS, MOITOMY OyJeT MPUMEHEH METOJ CPaBHEHHUS NMPOJaK B PaMKax
CPaBHUTEIBHOTO NOAXO0AA.

Onpenenelme CTOMMOCTH 3€MEJIBHOI'0 yYacTKa ME€TOIOM CPAaBHCHUA IIPOAAK

Metoaosorusi 000CHOBaHUSI BHOCMMBIX NONPABOK B LEHbI AHAJOIOB B CPABHUTEIbHOM
nojaxoze.

K snemenTam cpaBHEHHUsI OTHOCSTCS (DaKTOPHI CTOMMOCTH O00BEKTa OLIEHKHU ((paKTOPHI, H3MEHE-
HHUE KOTOPBIX BIHMSET HA PRIHOYHYIO CTOMMOCTh OOBEKTA OIICHKH) U CIIOKMBIIMECS Ha PHIHKE XapaKTe-
PUCTHKH CAENOK. AHAJIOTHU I ONPEEIICHNs PHIHOYHON CTOMMOCTH OYAYT MPEACTaBIEHBI 10 TEKCTY U
B TA0JIUIIE HIKE.

K xapakTepucTiukaM c1es0K OTHOCSTCS:

1. Bun npaB 1 00beM Mpas, a TAKKe BUJT IPEANOIAraeMoil CJIEIKH C IpaBaMHu.

2. YcnoBust (pMHAHCUPOBAHUS CIIETOK (COOTHOIIEHHE COOCTBEHHBIX M 3a€MHBIX CPEJICTB, YCIIO-
BUS IIPEJIOCTABIICHUS 3a€MHBIX CPEJCTB).

3. YcnoBus npoiaxku (00CTOSITENBCTBA COBEPIICHUS CICIKH).

4. PeiHOYHBIE yCIIOBUS (BpeMsl cIeNkH). MI3MeHeHue 1IeH 3a Mepuo/l C AaThl 3aKJIIOUEHUs clie-
KU JI0 IaThl IPOBE/ICHUS OIICHKH.

Haubonee BaxxHble pakTOPbl CTOUMOCTH:
. [IpoOmKUTENEHOCTD NEHCTBUS 10TOBOPA apEHIBL.
. MecTonoiioxKeHue U OKpyKeHHE.
. Pa3periennoe ucnonb3oBaHue.
. Imeronuecst orpaHU4eHUs UCIIOJIb30BAHUS U OOPEMEHEHHUS.
. XapaKkTEepUCTUKHA UMEIOIIEHCS U MPEeaIoIaracMom 3aCTpOUKH.
. du3nyecKue XapakTepPUCTUKH.
. TpaHcnopTHast AOCTYITHOCTb.
. Undpactpykrypa (MHKEHEpHbIE KOMMYHUKALIUN, OOBEKTHI COIIMAIbHON HHPPACTPYKTYpPHI).
. I'pamocTponTenbHbie 0COOCHHOCTH U OTPaHUYCHUS.

O 00 31O\ DN =~ WIN—

KODDGKTI/IDOBK& Ha pa3JiInyrec B ONCHNUBACMBIX IIpaBaXx

PaSHI/IHa MCXKIY OHCHI/IBaeMOfI HECABUXHUMOCTBKO U COIIOCTAaBUMbIM O6’BGKTOM, BIIMAROLIAsI Ha
€r0 CTOMMOCTb, TOCTATOYHO YACTO OMPECIIICTCS Pa3HUIICH HX IOPHIMYECKOTO cTaTyca (Habopa mpas).
[IpaBo apennb! (popMa COOCTBEHHOCTH — YacTHas ), TpaBO COOCTBEHHOCTH ((hopma COOCTBEHHOCTH —
YyacTHas), MPaBoO MOCTOSIHHOTO (0eccpouHOTO0) MoJb30BaHus ((hopMa COOCTBEHHOCTH — TOCYAapCTBEH-
Hasl) UMEIOT Pa3INYHYI0 CTOUMOCTb.

B CnpaBouHuke pacueTHBIX TaHHBIX JJIs1 OLIEHKH U KoHcaThHra noa pen. E.SIlckeBuua CP/] Ne
13 cootnomenue [TA/IIC s o6mactaeix neHTpoB LIPO cocTaBut
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Tabéauna 12-4.1.2.1 KoppekTHpoBKa Ha pa3jinyue B mMpaBax

OobJs1acTHOI LEHTP Coornomenne IMA/TIC
Kanyra 0,868
TBepn 0,833
Slpocnasnb 0,875
CpenHee 3HaYCHUE 0,859

3ameuanue: IIA —npaBo apeHab
[1C — mpaBo coOcTBEeHHOCTH
[Toaromy OreHIIMK BBEIOMpAECT MOMPABKY HA MPAaBO COOCTBEHHOCTH IO OTHOIIEHUIO K IMPaBy
JOJTOCPOYHOM apeH bl B pasmepe 14,1% (1-0,859 = 0,141).

KoppekTupoBka Ha yToproBaHue

Llens! 00BEKTOB-aHAJIOTOB SIBIISIIOTCS IEHAMHU TIPEIOKEHUs. PeabHbIe 1IeHBI, IO KOTOPBIM 3a-
KJIIOYAIOTCSl JOTOBOPBI, KaK MPaBUJIO, HWXKE LIEH NpeaokeHus. B kadectBe 0asbl /Ui pacyeToB HC-
[0JIb30BAJIUCH LIE€HBI MPEAJIOKEHUH, T.€. LIEHbI, 10 KOTOPbIM OOBEKTHI ObLIM BBICTABIEHBI HAa PBHIHOK.
PeanbHbIe TEHBI CHOECNOK KYIUIM-TIPOAAXH, AOCTIDKUMBIE B IPOIECCE TEPErOBOPOB, MOTYT OBITH B
cpeaHeM Ha 5-20% HuKe 10 CPaBHEHUIO C IIEHaMHU IpejuioxkeHuil. Ha naTy oleHku CHUXEHHE CTOU-
MOCTH €l1le HE OKOHYATEeJIbHO OTPAKEHO B LIEHAX IpeJUIoKeHus. B cirydae, ecnu npoaaBibl 0ObEKTOB
OCTaBST CYIIECTBYIOIIME LIEHBI MPEAJIOKEHUNH HEU3MEHHBIMHU, 3TO NPUBEIET K YBEIMYEHHUIO CpPOKa
HKCIO3UIUHU. YUUTHIBAsA, UTO OLIEHKA MPOBOJUTCS MCXOMs U3 IMPEANOJI0KEHNS TUITMYHOTO CPEAHEPHI-
HOYHOT'O CPOKa 3KCIO3MIMH, YUECTh TEKYILYIO0 PHIHOUHYIO CHUTYaIMI0 BO3MOXKHO IyTEM YBEJIUYECHUS
KOPPEKTUPOBKHU Ha THUII LIeHbl. KoppekTupoBKa NpUHUMAaETCsl OKPYIJIEHHO B pa3mepe -13% B cooTBeT-
CTBUU C UH(OpMaLMel HUKECIEAYIOWEH Ta0nulibl.

Ckuzika Ha TOPT 3aBUCUT OT 0ObEMOB U aKTMBHOCTH COOTBETCTBYIOILETO CerMeHTa pbhiHKa. CH-
TyaIysi Ha pbIHKaxX HEeIBUKHUMOCTH MEHSETCSI.

Ckuzka omnpenereHa Ha OCHOBaHMM M3AaHus «CHpaBOYHMK OLEHIIMKa HeaBmxkuMocTu. Kop-
pexTupyroume Ko3pPUIMEHTHI A5 OLIEHKH 3eMeNIbHBIX y4acTKoB». Tom 3.

Hwxunit Hosropon, 2014, TlpuBomkckuii IeHTp (UHAHCOBOTO KOHCAJITHHTA M OIICHKI.

B COopHuke omnpeneneHbl CKUJIKH Ha LIEHbI MPEII0KEHUHN ISl HEAaKTUBHOI'O pBhIHKA JUIS 3e-
MEJIbHBIX YYaCTKOB I0J UHIYCTpHAIbHYIO 3acTpoiiky — 15%. [IpuHuMas Bo BHUMaHuE MpPEBbIIICHNE
NpeJIOKEHHUS HaJl CIPOCOM, IPUHATO 3HaueHue 20%.

KoppekTupoBka Ha yCIIOBUS IPOAaXKH / 1aTa NPoJaXu

VYcnoBus npofaxku — ppIHOYHBIE JJIs BCeX 00BEKTOB. AHAIN3 MPUBOAUMBIX B OTUETE JaHHBIX
OCHOBBIBaeTCs Ha HH(popMaruu, morydeHHoH B y3kom nuanazone 2015 r. CooTBeTcTBEHHO, 3HAYCHNE
JIAHHOW TOTPAaBKH PACCYMTHIBATIOCh HA OCHOBAHWHU JAHHBIX MOPTATOB WWW.IIN.IU (MHICKCHI PhIHKA
HEJIBIOKUMOCTH ), WWW.dm-realty.ru, u npuHATO paBHBIM HYJIIO.

KoppektupoBka Ha ycsioBusi GMHAHCUPOBAHUS CIETIOK.

B nactosiee Bpemsi B Poccuu enie He CIOKUINCH CTaOMIIbHBIE YCIOBUS (DMHAHCUPOBAHUS U3
BHEITHUX UCTOYHUKOB (MIIOTEYHOE KPEIUTOBAHUE), IOATOMY CETO/IHS NOTPEOHOCTh B KOPPEKTHUPOBKE
Ha ycJIOBUS ()MHAHCUPOBAHUS MPAKTUYECKHU HE BO3HUKAET.

ITonpaBka Ha pa3Mep O0IISH IIOIAH.

[TockonbKy paznudue Mo IUIONIAId MEXTY OIEHHBAEMBbIM OOBEKTOM M aHAJIOTaMU CYIIECTBEH-
HO, IPUMEHEH PacueT, KOTOPBIA OOBIYHO MCTOJB3YETCS MPU MOCTPOSHUH KOPPEKTHUPOBKHU Ha pa3Mep
3€MEJIbHBIX YYaCTKOB.

AHanm3 3aBUCUMOCTH yIeTTbHON BEJTUYHMHBI CTOMMOCTH 3€MEILHOTO y4acTKa MPOBOIMIN
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http://realtymarket.ru/Konferenciya-po-analizu-i-prognozirovani-rinka-ned/Kaminskii-
Vladimir-Nikolaevi-zamestitel-direktora-OOO-TITAN-OCENKA-g.-Tver-Rossiya.-Certificirovannii-
RGR-analitik-rinka-.html (Kamunckuii B.H.)

http://www.ocenchik.ru/docs/635.html

U Jp.

[To muenuto Vcnonaurens, Haubosee yoeauTenbHbIM siBIsieTcs: uccnenoBanue A.Jl. Brnacosa
«[Tpobnembl KagacTpOBO OIEHKH 3€MENIbHBIX YYaCTKOB I0J1 IPOMBIIIICHHBIMH 00bEKTaMH B TIOCEIIE-
HUAX», KypHal «mymecTBenHble oTHoLeHUs B Poccuiickoit denepaunny», Nel(40), B cooTBeTCTBUU
C KOTOpHM nonpaBKa Ha 11omaab IMOAYUHACTCA 3KCHOH€HHH€UIBHOI>1 3aBUCUMOCTH.

OTa 3aBHCUMOCTb OTpa)KeHa Ha rpaduke, IpeacTaBICHHOM HUXKE.

I'paduk. 3aBucuMoOCTD LIeHbI HA 3eMeJIbHbIEe YYAaCTKH OT pa3Mepa y4yacTka
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ITnomane yyactka, COTOK

Haub6onee Touno (ko3¢ puruent koppenauuu 0,9922) 3Ty 3aBUCHMOCTb ONUCHIBAET CIIEAYIOIIEE YpaB-
HEHUE:

_ —-0,0853
K, =18359xS8 0

Ks — xoapdunueHT KoppeKTHPOBKHY;
S — ruroma e 3eMeNbHOTO y4acTKa, COTOK.
Taxum oOpa3oM, monpaska o JaHHOMY (PAKTOPY pacCUUTHIBAIACh HA OCHOBE CIICAYIOIIEH (POPMYJIBL:

K, = (S0 _1)x100%

Con , TJIe: *)
KII — pazmep KOppEeKTUPOBKH Ha IUIOIIA/b 3€MEILHOTO Y4acTKa;
Coo — pacueTHoe 3HayeHne Kodp UIMeHTa KOPPEKTUPOBKH YAEIbHON CTOMMOCTH 3€MEJILHOTO y4acT-
Ka Ha pa3Mep €ro oAy 1 00beKTa OlEHKH;
Co4 — pacyeTHoe 3HaYeHHE KOY(PPHUIMEHTa KOPPEKTHPOBKHU YAEIBHON CTOMMOCTH 3€MEILHOIO y4acT-
Ka Ha pa3Mep €ro IIoNaay s 00beKTa-aHaIora.

Ounenka npas Ha 3eMeJIbHBIN Y4aCTOK METOAOM CPaBHEHHUSsI MPOJAK.

[Ipu mpoBeZeHUN CPABHUTEIBHOTO aHAIM3a JUIsl HE3aCTPOEHHBIX YYAaCTKOB C pa3pabOTaHHBIM
koMIuieKToM MPJ[ M 3aCTpOEHHBIX y4acTKOB B KAa4€CTBE €IMHHUI[ CPAaBHEHUS NPUMEHSIOTCS 1LI€HA 3a
€IMHUILY IJIONIAIN yJacTKa MU LeHa 3a eJUHMILY OOIIeH IOy MOMEIIeHUH, KOTopble OyayT 1mo-
CTPOEHBI WIIM CYLIECTBYIOT Ha IAaHHOM Y4acTKe.

Ananoz Ne 1
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mfimm v tysan/ eyt uchaste/uchastoh 33, 9a_gromeaznachenis.5i £ =

Win Npasca Bwa Mspamice Cepewc Crpssss

YyacTtok 3.5 ra (npoMmHasHa4yeHuns)

nogTs oS wAEnelts ipocuoTpos: Bcaro 70, ceromHa 4

Pasueuieno 25 uan e 1557 # X Penarmupo
MpopaitTe yyacTox

GuicTpee!
§)) Tipess we [ZIE)

v Xotute Gonbuwero?
P @ Npresan, naver yoryr B

Uena 10 000 000 pyo. IS

AvenTcTeo Jonotan Cepeanna

KOHTAKTHO MU0 EBreHMil Cemenoamy
L, Moxasats Tenemon

ropoa PR3aHb, p-H MOCKOBCKMA

TIpoRaM yHacToK 3.5 12, IBMNM NPOMHASHAYEHWA, B YEpTE ropoaa
YUBCTOK B BOPKAX PRAOM C CeBepHO ORPYXHOM ROPOFO, CTIEBa OT KPACHOR AC, OTCHINAHHEH MPRMOYTONLHLIR °o e
YUBCTOK. KOMMYHWKALH PAAOM, WINPHHA YNACTSE 100 METPOB AHHa 350 METPOS

Uesa 10 MnHpy0. 33 1Ma

T . ‘
https://www.avito.ru/ryazan/zemelnye_uchastki/uchastok_3.5 ga_promnaznacheniya 577168752
MNpoaoam yyacTok 3.5 ra, 3emnu npomHasHa4yeHus, B YepTe ropoaa

y4yacTok B bopkax psijoM C CEBEPHON OKPY>KHOWM JOPOrom, cneea oT kpacHon A3C, oTCbiNaHHbIA NPAMOYrOnbHbIV
Y4aCTOK, KOMMYHUKaLUUKN psagoMm, WwupuHa ydactka 100 metpos anvHa 350 meTpos
LleHa 10 mnH.py6. 3a 1 a1l

Ananoz Ne 2
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3emnu cenbxosHaIHaveHNS
Powma, KoTremmm, Taynxaycot

Mowmck no
Kynum

noty

3EMOH TIPOMBILIEHHOTD HA3HA4EHNA > HOBORRIANCKDE WOKCE (M5, YRAN) > PRIEHS (38MNH HACENEHHX MyHKTOR

3emnA NpoMHasHayeHuA B ropoae PAsaHe 4.4 Ma
MecTononaenue
Perwon | Paawcras obnacts
PaloN | PASAMCKAR aRoH
Wocce | Hosopazanckoe wocce (MS, Ypan)
YAanewocTs or Mockewl, kM | 196 s
Hacenewwwiit AynkT | Pasans
~~~~~ TOX
Nnowans ywacra | 4473
BuANPaBA | COOCTBENMCTE

gy
KaTOropum 3emnu | 3eunn HACENEHHBIX MYHKTOB

1wad ana  aquC TpaTHENHO-
WCRONLIORAMMA | POWIBORCTBENNOND KOWTNERCa
TPAHCNOPTHIR AOCTYNNOCT | TPYHTOB3A AOPOFE
Uewa Pensed | posiuil
CTpoeHu | SeTxne GpOWEHsLE MENKNE NOCTPORKH, PaHEE BiNN AaHLE
ysacTn

KommyhmkaLm

InexTpHNecTBO | pRAOM
12118 33 cony ras | pasou
Kawanusaumn | 8 nepcnextiee
AononHiTensks
PRAOM fedcTEyough X5 33BOR, €CTh BOMONNOCT MEEOOPMIEMMR JEMMM  NOA
pOMSILNEHHLIE LenK

Al G EONE A l@lwil e ST

http://www.invst.ru/zemli-prom.php?object_prom_id=312

3emJis1 npomMHa3HaveHus: B ropoae Psizans 4.4 I'a.
MecromnoJioxkeHue |

Perunon Psasanckast obmacthb
Paiion Ps3anckuil paiion

locce Hosopszanckoe mocce (M5, Ypan)
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YnanenHoctsh 0T MOCKBBI, KM 198 kM
HaceneHHBII MYHKT Ps3anp
Yuacrok
Ilnomans yuacTka 44ra
Bun mpasa Co0OCTBEHHOCTD

IIpuHaaie:xHOCTHL NpaBa
Kateropus 3emin

Buj paspemeHHOro Hcno/Ib30BaHUsA

TpaHcnopTHast AOCTYITHOCTh

MIPUHAUIEKUT IOPUAUYECKOMY JIULLY
3€MJIM HACEJIEHHBIX IIyHKTOB

JUTSL pa3MeIeHNs TOPTOBO-CKIIAJICKOTO U aIMUHUCTPA-
THBHO- MPOU3BOJICTBEHHOTO KOMIIJIEKCA

IPYHTOBas I0pPOTa

Peased PoBHbIi
Ctpoenust BeTXHe OpOIICHHBIE MEITKUE IOCTPOIKH, paHee ObLTH
JagHbIe YIaCTKU

Kommynunkanuu

JeKTPUYECTBO Psanom

I'as psnoM

Kananuzanus B MICPCIICKTUBE

JlonmoJiTHUTENBLHO

Psimom neiictByronmii XKb 3aBoj1, €CTh BO3MOXHOCTH MepeohOpMIICHUS 3eMJIH 10T TPOMBIIIUICHHBIC TICITH.

Ananoz Ne 3
=
,ri )@ hitp/anvictory.nu/objzer p-¢
Mpombiunesrbie sesm B... * |
-2 EIHaim! M~ 2 @ | Nowra EJ0aroxnacchmkn [pMoii nup | > (EHpaswrcn ) Mysbika~ $,6540 €,75.77 £ Mocxea -10%
Google ~ #9 Monex ~ | 5 Mogenumsca | Aononmimensio »

p v [ & v Cipawmua~ Besonacwocrs v Cepanc~ @~ & ©

¥ BUiKTOpi”

é

ol

(4912) 46-01-87

M- u nJ‘AblﬂﬁlL’, A

HoBocTn Obparwas cessts  Hawagpec  Yenym

HeJiBUXHMOCTS & EBpOne

Keaprupta [pombiLLneHHble 3eMnn BocTouHbI npomMyaen

Hogocrpoitkn

PasaHb

Doma

3 i yuacToK no
emenbibie yHactk

Tapaxu

Kommepeckas
HeBHKAMOCTE

Apenna

Cnpoc

Kapra caira

Tlouck no caiity

-

OcTtaButh g
SAABKY

HoBble 06bekTh!

nnowaas 1.5 ra. Liewa 15 wn. py6. Topr.

Vi 62361 8 BocTouHom npomyane, r. Pasaks. O6ujan

;. ElERE

Delclo|==]

AU R

http://anvictory.ru/obj397

3eMeNbHBINA Y4aCTOK IoJ OGCJ’IY)KI/IBaHI/IC HpOPISBOIICTBCHHOﬁ 0a3sl B BocTrounom npomMysJic, T. Psa3ans.

O6mas momans 1,5 ra. Lena 15 miun. py0. Topr.
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http://www.realty.price62.ru/?real id=4367

[Ipomaercst 3eMenbHBIA  Y4acTOK KAaTerOpUM 3€MeNlb 3eMJM  HaceleHHbIXx nyHkToB KH
62:29:0081004:0026 c obmeit miomaapio 1 I'a. Yuactok pacnonoxen B paitone Jlecomapk (CoBet-
ckuii paiioH) r.Ps3anu, Ps3anckoii o6mactu, BOIM3U aBTOMOOMIBLHON pa3Bs3ky, Ha |-l TMHUM UHTEH-
CHBHO 3arpyXeHHO# Tpaccel Ha Brnagumup n Hwxuuit HoBropoa B 10-MHHYTHOH aBTOMOOUIBHOM
TOCTYIHOCTH OT IieHTpa Ps3anu (mnomanp TeaTpanpHas). Y4acTok pacmonokeH B 30HE oM pek Oka
u TpybOex ¢ mpekpacHbIM BuaoM Ha Pszanckuit Kpemnbs. B paiione Jlecomapka u mpusteraromeii k
HEMY TEPPUTOPUHU IIJIAHUPYETCS CO3JaHUE 30HBI OTIbIXAa U Pa3BICYCHUH. Y NANIEHHOCTh y4acTKa OT
neHTpa r.Ps3anu cocraiser - 2,3 kM, oT Onrpkailiieil aBToMarucTpain (10XHas OKpy)KHas J10pora,
M5 «VYpan») - 6,3 kM. Imeetcs BO3MOKHOCTh MOAKITIOYEHUS MHKEHEPHBIX CeTeH: - BOAOCHAOKEHUE —
0,9 kM, - anekTpocHabxenue — 1,3 kM - razocHabxkenue — 1,1 km - BogooTtBenenue — 0,9 kM Yyactok
HAXOJUTCSI B COOCTBEHHOCTH (PU3UYECKOTO JIUIA, CTOMMOCTh COCTaBisieT 6,95 MiH. pyoneit
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Tao6auna I11-4.1.2.4 PacyeT cTOMMOCTH 3eMeJbHOI0 y4YacTKa

Iloka3zaTenn CpaBHE-

OO0BEKT OllEeH-

OobekT Ne 1 Oo0bekT Ne 2 O0bexT Ne 3 O0bexT Ne 4
HHSA KH
Hacenennslii myHKT r.Ps3anp r.Ps3anb r.Ps3zanp r.Ps3anp r.Ps3anp
o . Coserckuit
Bopku, p-H paiioH x0 3aBo- BocTounsrit N
MecTononoxeHue B UepTE ropoja . paiion, Jle-
MockoBckuit na NIPOMY3€T
comapk
3eMJIM TPaHC- 3eMJIM HACEJICH- | 3¢MJIM MIPOMBIII- | 3EMJIHM MPOMBINI- | 3€MJIHA HPOMBIIII-
Kareropus 3emens
nopTa HBIX ITyHKTOB JICHHOCTHU JICHHOCTH JICHHOCTHU
CTPOUTEIILCTBO
o0cCITy>KBaHNE
CTPOMTENILCTBO | MPOM3BOJCTBEH- CTPOUTEBCTBO
CTPOUTEIBCTBO TIPOU3BOJICTBCH-
Hasznauenue ydacTKa IMPOMBINIJIECHHO- HOIro 1 ajMuHU- o MMPOMBIIJIEHHO-
MocTa HO-TEXHHYECKON
ro o0beKTa CTPaTHUBHOTO ro o0ObeKTa
6a3bI
KOMILJICKCa
OO1as mIomans, KB.M 32 789,62 35000 44 000 15 000 10 000
35000 44 000 15 000 10 000
Bup npasa HOHggzizzHaﬂ COOCTBEHHOCTb cobctBeHHOCTh | COOCTBEHHOCTH | COOCTBEHHOCTH
pu;g‘a HIPCLIOAEHILL, 35 000 000 17 000 000 15 000 000,00 6 950 000
Llera npeznoxeris, 1000 386 1000 695
py0./KB.M
https://www.avito.
ru/ryazan/zemelny | http://www.invst.r htto://www.realt
Uctounnk uadopma- e_uchastki/uchasto u/zemli- http://anvictory.ru/ 1P ' Y.
. . price62.ru/?real_id
1005051 k_3.5_ga_promna | prom.php?object_ 0bj397 —4367
znacheniya 57716 prom_id=312 -
8752
Bup nmpasa HOHZ;Z}:I(;:HM COOCTBEHHOCTD coOCTBEHHOCTh CoOCTBEHHOCTD COOCTBEHHOCTD
MOTIpaBKa Ha BHJI IIpaBa -14,1% -14,1% -14,1% -14,1%
CtoumocTh mocie
MOTIPaBKH Ha BUJI TIpa- 859 332 859 597
Ba
Bo3mosxkHoCT TOpPra €CThb €CThb Ectp €CThb
[onpaBKa Ha TOPT -20,0% -20,0% -20,0% -20,0%
CrouMoCTh TIOCIIEe 687 266 687 478
MTOTIPaBKH HAa TOPT
OO61mas mIoIaab, KB.M 32 789,62 35 000,00 44 000,00 15 000,00 10 000,00
pacueT MonpaBKy Ha
pa3mep oOriel miomnia- 0,763278634 0,759043062 0,744370076 0,815933632 0,844647341
hinst
MOTIPaBKa Ha pa3Mep 0,55% 2,48% -6,90% -10,66%
Pacnonoxenue B ropo-
e B UepTe ropojaa OKpanHa OKpanHa B UepTe ropoja | B UepTe ropoaa
Hotipapka Ha pactioso- 20,00% 20,00% 0,00% 0,00%
JKCHHUE B TOPOJIC
CTPOUTEBECTBO CTPOUTEIILCTBO CTPOUTEIIBCTBO CTPOUTEBCTBO
CTPOMTEIBCTBO
Haznauenue voeTa MPOMBIIUICHHO- | TPOMBIIUICHHO- | MPOMBIIUICHHO- | MPOMBIILICHHO-
ro o0beKTa ro o0beKTa ro o0beKTa ro o0beKTa
MOTpaBKa HA Ha3HAYe- 0% 0% 0% 0%

HHUC
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H"“a‘“‘“}‘:ﬁz cpaBHe- 06"‘“;;"“"“' Odbext Ne 1 Obbext Ne2 | OObext Ne3 Obbext No 4
CtoumocTh nocine

KOPPEKTUPOBKH, 828 326 640 427
py0./KB.M

Cpennee 3HaueHUe, 560

py0./KB.M

OOmas mIomans, KB.M 32 789,62

CrouMocCTh IpaB Ha

3V, py. 18 362 187

4.1.3. OnpenesieHue pbIHOYHOM CTOMMOCTH COOPY KEHHS 3aTPATHBIM IOAX0/I0M

CTOMMOCTB COOPYKEHHsI ¢ y4eToM (pu3nueckoro u3Hoca, pyo. 267 130 000
PriHoyHas croumocTs npaB Ha 3Y, pyo. 18 360 000
HToro pelHOYHAsI CTOMMOCTh COOPY)KEHHs, PyO. 285 490 000

Takum 00pa3om, pbIHOYHASI CTOUMOCTH MOCTOBOT'O COOPYKEHHS C MOCTOBBIM IIEPEX0JIOM, pac-
IIOJIO’KEHHOTO 110 ajpecy: Psa3anckas obnacts, . Psa3anb, 198, Ha naTy OLeHKH COCTaBIISIET OKPYIJICH-
HO

285 490 000 pyoaeii
(/IBecTH BoceMbAECST MATH MUJUIMOHOB YeThIPeCcTa JIeBSIHOCTO ThICSY Py0Jieii).

5. OBOBIIEHHUE PE3YJIBTATOB OHEHKHN HEABUXKUMOCTHU

B nacrosimem paszene otyeTa CBOASTCS BOSIUHO BCE JIaHHbBIE, TTOJIYYCHHBIE B XOJI€ OIICHKH, U
JIeJIaeTCsl OKOHYATENbHBIN BBIBOJI OTHOCUTENIBHO Hanbojee BEPOSATHOM PHIHOYHOW CTOMMOCTH. AHa-
JU3HUPYS Pe3yIbTaThl, KOTOPbIC OBLIM MOJIYUYECHBI Pa3HBIMH MOIX0/IaMU, OIICHIINKU TPHUIILIA K BBIBO-
JIy, 4TO TIOJIyYCHHBIC 3HAYCHHS OMPENEISIOT HanOoJee BEPOSTHYIO CTOMMOCTh OOBEKTa OILEHKH C
Pa3HOM CTETEeHBIO JJOCTOBEPHOCTH.
[Ipu ompeneneHun yaenbHBIX BECOB PE3YJIBTATOB, MOJYYEHHBIX B XOJ€ OIICHKH, OIEHITUK
paccMOTpeIT KaK bl U3 TPUMEHEHHBIX MOIX0JI0B TI0 PSITY KPUTEPHEB.
B kadecTBe OCHOBHBIX TOKa3aTeNIe, IO KOTOPBHIM OMPEEISIOCh HAUOOIbIIIEe COOTBETCTBUE
KaKOTO-JTH00 TTOIX0/1a PHIHOYHON CTOMMOCTH 00BEKTa OIICHKH, PACCMATPHUBAIHCH:
®  KauyecTBO M MOJHOTA UCXOIHON MH(POPMAIINH, HA OCHOBE KOTOPOW MTPOBOIUJICS aHAIHU3;
®  COOTBETCTBHE TPEOOBAHUSM PHIHOYHOW CTOMMOCTH, CIIOCOOHOCTH YUHTHIBATh KOHBIOHK-
TypHBIE KOJeOaHus;

e CyOBEKTUBHOCTH MPUMEHIEMBIX JOMYIICHUH;

®  CHOCOOHOCTH YUHTHIBATH CHEIU(PUUECKHE OCOOCHHOCTH 00BEKTa, BIUSIOIINE HA €r0 CTOH-
MOCTb.

[Ipu onpeneneHnn CTOMMOCTHA O0BEKTA HEABUKUMOCTH 3@mMpPaAmHbIM H0OX000M ObLIT UCTIOb-
30BaH METO/I CPABHUTEIHHON SIMHUITBI U MOIYIbHBIA MeTO/. B KauecTBe MCX01HOM HH(GOpMAITUU TTPU
OTpe/ieSIEHUU MOJIHON BOCCTAHOBHUTEIHLHOM CTOMMOCTH MCIOIb30BAINUCH O(UIIMATBHBIE TaHHBIE CIpa-
BoYHMKA «KO-MHBECT» O CpeTHEN CTOMMOCTH CTPOUTENbCTBA 1 KB.M 00IIeH 1iomaau, pa3paboTaHHbIe
bupmoii «Ko-uusect» u Marshall Swift, 3anumarormuMucss MOHUTOPHHIOM II€H HA CTPOMTEIBHYIO
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MPOJYKIMIO. 3HAaHUE 00bEMHO-TNIAHUPOBOYHBIX U KOHCTPYKTUBHBIX XapAaKTEPUCTUK OOBEKTA OLECHKH,
JAHHBIX O MPOBOJUMBIX PEMOHTAaX, MPOBEACHUE BU3YAIBHOTO OCMOTpPA OOBEKTa MO3BOJIAET CIENATh
BBIBO/JI O MOJIHOTE MCIOIh3yeMOIN MCXOTHOW MHpOpMAIUu B TaHHOM moaxoze. [Ipu onpenenenuun du-
3MYECKOT0 M3HOCA OBUIO YCTAaHOBJICHO TEXHUYECKOE COCTOSIHUE OTNENIbHBIX 3JIEMEHTOB C YY€TOM CpO-
KOB M YCIIOBUH JKCILTyaTaluu. B To ke Bpemsi He IPOBOAMIUCH CIIEIUAIBHBIE PA0OTHI, TTO3BOJISIONINE
0€3 MOorpenHocTel ONpeAeIuTh N3HOC KOHCTPYKTUBHBIX JIEMEHTOB 3/aHUs, BU3yaJIbHOE 00Ciie0Ba-
HHUE KOTOPBIX HEBO3MOXKHO. Takxke ObIO YITEHO MECTOIOJIOKEHHE, KOTOPOE OIICHUBACTCS Yepe3 CTO-
UMOCTh TIpaBa apeH/bl 3eMEILHOTO y4YacTKa, HAWJCHBI aHAIOTH, ONU3KHE MO MECTOIOJIOKCHUIO U
HazHaueHuto. OJHAKO 3aTpaThl HAa CO3/IaHUE OOBEKTAa HEJIBMXKMMOCTU JIaJIeKO HE BCETJa SIBIISIOTCS
HKBUBAJIECHTOM €ro PHIHOYHOM CTOMMOCTH, TaK KaK HE YYUTHIBAIOT OYAYIIMX JOXOJOB U MHTEPECOB
WHBECTOPOB, a HAJIMYME HA PHIHKE HEOOJBIIOTO YMCIIA 3€MEJIbHBIX YYaCTKOB-aHAJIOTrOB HE MO3BOJISIET
IIPOBECTHU PaCUYEThl CTOMMOCTH 3€MJIU C OOJIBIION CTENEHBIO JOCTOBEPHOCTH.
CpaBuuTenbHbIN U JIOXOAHBIN MOAXO0IbI HE PUMEHSIIUCH.

Pe3yasbTart no Pe3yabTart no CornacoBanHoe
PesyabTat no CpaBHu-
HaumenoBanmue 3aTpaTHOMY JoxoaHomy 3HaYeHHe CTOUMO-
TeJILHOMY NOAX01Y, PyO.
MoAX01y, Pyo. MoJAX01y, Pyo. CTH, pyoO.
Bec 1
MocToBOE COOPYKECHUS HE TIPUMEHSUICS 285 490 000 HE TIPUMEHSUICS 285 490 000
To xe, OKpYTIICHHO, PYO. 285 490 000

Takum o0pazom, Ha ATy OLIEHKM MTOrOBasl BEJIMYMHA PHIHOYHONW CTOMMOCTH MOCTOBOIO CO-
opyxenus 6e3 yaera HJ[C
285 490 000 pyo.eii
(/IBecTn BoceMbecAT MATH MHJIJIMOHOB YeThIPECTa JeBSHOCTO ThICAY pyoOJieil).
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