Poccuiickas @eneparust

LIEHTP HE3ABUCHUMOWM OLIEHKK

OTYET Ne 4-31IN®a/1/02

00 oeHKe 00BIKHOBEHHBIX 0€310KYMECHTAPHBIX AKIMH
3A0 «He3aBucuMbIe HHBECTHIIUMN

TOM Ne 1

3AKA3YHUK: TKB HuBectmenT IlapTHepc (AkmumoHepHoe o6mectBo) /J1.VY.
3aKpbITHIM MaeBbIM HHBECTHIHOHHBIM (oHaoM akuuid «Cu-
CTe€MHbIE€ HHBECTHIIMH»

NUCHOJIHUTEJ/Ib: 3AO0O “Lentp He3aBucumoit Ouenku”

Jata onpenenenus croumocty: 24 urona 2016 roaa.

Mocksa

2016



3A0 «HezaBucumble uaBectrnmy», Otaer Ne 4-3[THdPa/1/02 ot 24 urons 2016 roga

2
3A0 «HesaBucumbie nuBectumm, Otuet Ne 4-3[THMa/1/02 ot 24 mions 2016 roaa
3A0 «IIEHTP HE3ABUCUMON OILIEHKW»
121099, Mockaa, IIpsamoit nep., 1.3/4 Ten. (499) 249-8755
3AKJIIOYEHUE OBb OIIEHKE
r. MockBa 24 wions 2016 roaa

Hacrosmee 3akmouenne Ha 1 ymcre mogrorosiero 3A0 «Ilentp Hesapucumoit Onenku» B
cooTBeTcTBHHU ¢ 3ananueM Ha oneHky Ne 1 ot 09 urons 2016 roaa, JonoarurensasiM Cornarenuem
Ne 1 k Jlorosopy Ne 4-3T1H®a ot «22» suBapst 2016 rosa 06 o0kazaHu® yciyr o oleHKe HMYIIECTBA
MaeBOr0 MHBECTHIIMOHHOTO (hOH/IA.

3akimoueHue 00 OIEHKe MOJATOTOBIEHO HAa OCHOBAHHHU IPUIIAraeMoro otdera o6 ouenke No 4-
311M®a/1/02, BLIMOIHEHHOTO U HOAMHCAHHOTO KCrepToM-ouenmukom Mnsunckoit T.B.

Ouenka CTOMMOCTH TPOU3BE/IEHA B COOTBETCTBHH ¢ 3akoHoM Poccuiickoit Menepanun  «O6
OLICHOUHOM JledaTenbHocTH B Poccmiickoit ®enepanum» ot 29.07.1998 r. Nel35-®3, a taxke Dene-
pajibHbIME cTanapTamu oueHku (PCO Nel, ®CO Ne2, GCO Ne3), yTBepiKJACHHBIMH NPHKA3aMH
Munskonompassutis Poceun or 20 mast 2015 roga Ne 297, Ne 298, Ne 299, u ®CO Ne 8, YTBEpPIKJICH-
HBIM MpuKa3zoM MunskoHoMmpa3Buths Poccun ot 01 uions 2015 r. Ne 326, a Takke B COOTBETCTBHHU C
Mesx/tyHapoaHbIM cTaniapToM unancosoit oryerHoct (IFRS) 13 «Ouerka cripaBeUTMBOi CTOMMO-
CTHY.

OOBeKT OLEHKH — OOBIKHOBEHHbIE O€370KYMEHTapHbIe aKIUK 3aKphITOrO aKIMOHEPHOTO 06-
mectBa «HesaBucumbie unBectHimmy, OI'PH 1117746597572, roc. nomep Bbimycka akmuit 1-01-
76870-H, 3apeructpuposan 30.09.2011 r., ofiiee KoJIMYECTBO aKIMii ¢ YUETOM AOMOTHUTEIBHBIX BbI-
mycKkoB -- 126 579 .

Jlara onieHku 24 ntons 2016 roja.
Jlata onpeie/IeHUsI CTOUMOCTH 24 mions 2016 roxa.
Jlara coctaBneHus oTueTa 24 utons 2016 roja.

Jnd nesd OnpejeNeHus CHpaBe/UTHBOI CTOMMOCTH aKIMH, BXOISIIHX B COCTAB MMYILIECTBA
31U axuuit « CUCTEMHBIE HHBECTHIIHIY,

ObuIa yCTAHOBIIEHA CIIPABE/IMBAsA CTOMMOCTD I1aKeTa OOBIKHOBEHHBIX 0€310KyMEHTApHBIX aK-
1M 3aKpBITOro akIMOHepHOro odiecTBa «He3aBucHMBble HHBECTHIIMU» 110 COCTOSIHUIO Ha 24 HIOHS
2016 rona —

768 280 000 pyo.reit

(CeMbCOT IIEeCThAECAT BOCEMb MU/IJIMOHOB /IBECTH BOCEMBb/IECHAT ThICHY pyﬁ.ﬂeﬂ).

I'eHepaibHbIH JUPEKTOP Kocapes H.1O.

ITpodeccronaIbHbIN OLEHIITHK Wneunckas T.B.

3A0 «Ilentp HesaBucumoii Ouenku», Mockea, yi.Cryaenueckas, 1.32, 11.138, ten.499 249-8755
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1. 3AJAHHUE HA OLHEHKY

Paznen «3agaHue Ha OLIGHKY» COCTaBJIEH B COOTBETCTBHHM C IIYHKTOM 8a PDenepanbHOro CTaH-
napta oueHku Ne3 «TpebGoBanus k otuery o0 ouenke (DPCO Ne3)y», yTBEpKIESHHOTO MPHUKA30M
Munskonompazsutust Poccun ot 20 mast 2015 rona Ne299, u nynkrom 21 @enepaibHOro cranjgapra
oueHku Nel «OOmre NOHATHS OLIEHKH, NMOAXO0AbI M TpeboBaHus K nposeaeHuo oueHku (PCO Nel)y,
YTBEP>KACHHOTO MpuKa3zoM MunskoHoMpa3BuTHs Poccun ot 20 mas 2015 r. Ne299.

Ta6auna 1. 3axanue Ha OLEHKY

1. Obvexkm oyenku

OOBIKHOBEHHEIE 0e3/T0KyMEHTapHbIC aKIMH 3aKPBITOTO aKIOHEPHOTO 00IIe-
ctBa «He3zaBucumere maBecTHIMm», OI'PH 1117746597572, roc. HOMep BBI-
mycka akmmit 1-01-76870-H, 3apeructpuposan 30.09.2011 r., obmee xommde-
CTBO aKIMH C YYETOM JAONOJHUTEIBHBIX BBITYCKOB -- 126 579 .

1.1. Koaruuecmeo,
(mun) axyuil

Kameeopus

126 579 0OBIKHOBEHHBIX AKLIUH

1.2. Pasmep oyenusaemou 0onu

100% ycTaBHOro Kanurana

1.3. Homep u oOama 2ocydap-
CMBEHHOU pe2ucmpayuu 6bi-
NnycKa aKkyuti

Homep u nmata perucrpauum Bbllycka akuuii: roc. Homep 1-01-76870-H ot
30.09.2011 rona

1.4. lonnoe u coxpawennoe gup-

MeHHOoe HAUMeHO8aHue
(6KAOUAs  OP2AHU3AYUOHHO-
npagogyio gopmy), sedyuel
busnec

3aKpHTOG AKIIMOHCPHOC 06H.IGCTBO «He3aBucumele HWHBCCTHUIIUN>

1.5. Mecmo naxoocoenus opearu-
3ayuu, eedyujeli busHec

123022, r.Mocksa, yn.Ceprest MakeeBa, 11.13

1.6. Ocnosnoii  2cocyoapcmeenmblii

PEGUCMPAYUOHHBLL  HOMED
(OI'PH) opeanusayuu, 6edy-
wetl busnec

OI'PH 1117746597572, nata npucsoenust 02.08.2011 roga

2. Ilpasa na obvexkm oyeHKu, yuumol-
saemble npu onpeoeieHuu CrmouMocmu

IIpaBo coObCcTBEHHOCTU

3. L]env oyenku

OHPGHCHCHI/IG CHpaBeZ[JIPIBOﬁ CTOUMOCTH

4. Ilpeononacaemoe
PE3VIbMAMOo8 OYeHKU

UCnoJjib306arnue

AKTyanu3alusi CTOMMOCTH aKUWH, BXOIAUIMX B cocTaB umyuiectsa 3ITUD
axkiuii «CHCTEMHBIE MHBECTULIVN

5. Buo cmoumocmu

CHpaBeI[J'II/IBaﬂ CTOMMOCTbD

6. [ama oyenxu (Odama nposedenus
OYeHKU, oama onpedeneHusi CmMouMo-
cmu)

«24» nrons 2016 T.

7. Jonywenus, Ha KOMOP®IX OONNHCHA
OCHOBLIBAMbCS OYEHKA

1.1 OreHka MOKHA OBITH BBHINMONHEHA B COOTBETCTBHH ¢ DeneparbHbIM
3akoHoM «O0 o1eHOYHOH fedaTelbHOCTHY OT 29 nronst 1998 roma Ne 135-03 u
neicrByromMu B Poccuiickoit denepanuy cTaHAapTaMHu OLEHKH, a TaKKe B
COOTBETCTBHH C MEXIyHAPOJHBIM CTAaHAAPTOM (PUHAHCOBOH OTYETHOCTH
(IFRS) 13 "Ouenka crnipaBeayiMBoi croumocTy"

2. JlomyckaeTcsi UCIOIb30BaHUE OLCHIIUKOM MEXIYHAPOIHBIX CTaHAAPTOB U
METOJIMYECKUX PYKOBOACTB (PEKOMEHIAIWI) B YacTH, HE MPOTHUBOpEUAIlei
pOCCHIICKOMY 3aKOHOJATENBCTBY U CTAHJAPTaM. ..

3. [IpaBo Ha OOBEKT OICHKH CYUTAETCS JOCTOBepHBHIM. OICHIIMK HE HECEeT
OTBETCTBEHHOCTHU 3a IOPUIUYECKOE OMHUCAHUE MPaB Ha OLIEHHBAEMOE MMYIIle-
CTBO WJIM 33 BOIPOCHI, CBSI3aHHBIE C PACCMOTPEHHEM IpaB Ha OLCHHBAEMOE
HMYILECTBO.

4. OOBEKT OICHKH CYHUTACTCS CBOOOIHBIM OT KAKUX-JIMOO MPETCH3UI WIN
OTpaHHYEHUM, KpOME OTOBOPEHHBIX B JIOKYMEHTaX, NpenocraBisieMbix Hc-
TTOJTHUTEITIO.

5. OneHNMK BIIpaBe CHENATh MHBIC JOMYIICHHS, HE MPOTUBOpPEYAIIHE ICITH

3A0 «lentp HesaBucumoit Orerkm», Mocksa, yi.Cryaendeckas, 1.32, m.138, ten.499 249-8755
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OLICHKU U IMpcanojaracMomMy HUCIIOJIb30BAHUIO PE3YJIbTATOB OLCHKH, HO HEOO-
XOAUMBIC KaK IJid ONpCACJICHUSA CTOUMOCTH 00BEKTOB OLCHKH, TaK M I
MPpaBUJIbHOTO MMOHUMAHUA PE3YJIbTATOB OLICHKH. ﬂaHHLIe JONYHICHUS TOJKHBL
OBITH OIMCAHBI OHGHIHI/IKOM B Tekcre OTyera 00 OLICHKEC.

Cwu. Takxe Pazgen 3

Hcmounux: dannvie 3a0anus na oyenKy, OaHHble OYeHWUKA

2. CBEJIEHMUSA O IPUMEHSEMbBIX CTAHIAPTAX

Paznen «lIpumensiemMble CTaHIAPTHD) COCTABIEH B COOTBETCTBUU C MyHKTOM 8 denepanbHOro
cranaapTa omneHku Ne3 «TpebGoBanus k otdery 00 onenke (PCO Ne3)y, yrBepkKAEHHOTO MPUKA30M
Munskonompazsutus Poccuu ot 20 mast 2015 roga Ne299.

Nudopmanus o ¢penepajbHbIX CTAHAAPTAX OLEHKH:

B nactosmee Bpemsi yrBepxkaeHsl [Ipukazamu MunskoHOMpasButus Poccuu u JeHCTBYIOT
cnenyromue deaepanbHble CTAHIAPTHI OLEHKH:

o DenepanbHbld cTaHAApT OIEHKU «OOMIME MOHATUS OICHKH, MOIXOJbl M TPeOOBaHUSA K
npoBeneHuto oueHku (PCO Nel)y, yrBepxknenusiii [Ipukazom Munskonompassutus Poccuu ot 20
Mas 2015 r. Ne297;

o DenepanbHbiii cTanaapT oueHku «llems onenku u Buabl croumoctu (OCO Ne2)y, yrBep-
*neHHsbli [Ipukazom Munskonompassutus Poccun ot 20 mas 2015 r. Ne298;

o denepanbHbi cTaHAApT OleHKU «TpeboBanus k otueTy 00 oreHke (DCO Ne3)y, yrBep-
xaeHHbIl [Ipukazom Munskonompassutus Poccun ot 20 mas 2015 r. Ne299.

o  DenepanbHbli cTanAapT oueHku «Ouenka OuszHeca (OCO Nef)y», yrBepxaenHsiit [Ipuka-
30M MunskonomMpaszsutus Poccun ot 01 nrons 2015 r. Ne326.

Nudopmanust 0 cTanaaprax OleHKH s ONpe/iesIeHUsl COOTBETCTBYIOIEr0 BH/a CTOUMO-
CTH 00BbEKTA OLICHKH:

IIpu onpeneneHUH PHIHOYHONW CTOMMOCTU OOBEKTa OLEHKH HCIOJIB3YIOTCS CIENYIOIUe CTaH-
JIapThl OLIEHKU:

o  @enepanbHblil cTaHAapT OLEHKU «OOIMe MOHATHS OLEHKH, MOAXOJbl U TpeOOBaHUS K
npoBeneHuto oneHku (PCO Nel)y, yreepxaenHslii [Ipukazom Munskonompazsutus Poccun ot 20
Masg 2015 r. Ne297;

o ®DenepanpHblii cTaHAapT oueHkH «llems omenku u Buabl croumoctu (OCO Ne2)y, yrBep-
xaeHHbI [Ipukazom Munskonompassutus Poccun ot 20 mas 2015 r. Ne298;

o  @enepanbHblil cranaapT oneHkH «TpedoBanus k otdery o0 ouenke (PCO Ne3)y», yrBep-
xaeHHbI [Ipukazom Munskonompassutus Poccun ot 20 mas 2015 r. Ne299.

o DenepanbHbli cTaHAapT oneHku «Ouenka OuszHeca (OCO Nef)y», yrBepxkaeHHusbiit [Ipuka-
30M MunskoHoMpaszButus Poccun ot 01 nrons 2015 r. Ne326.

B cootrBerctBum ¢ 1.5 ®CO Ne 2 «... mepedeHb BUAOB CTOUMOCTH HE SIBIISIETCS MCUEPIIBIBAIO-
myM. OLEHUIMK BIIpaBe UCIOJIb30BaTh APYrue BUIbl CTOMMOCTH B COOTBETCTBHM C JIEHCTBYIOLIUM
3aKkoHoAaTenbcTBOM Poccuiickoil denepanuu, a Takke MEKIYHApOAHBIMU CTaHJAPTAMU OLIEHKW.
Taxum 006pa3oM, BO3MOXKHO ONpEIeNICHHE CIPABEATUBON CTOUMOCTH.

[Ipu ompeneneHUH CIpaBeUIMBON CTOMMOCTH HCIIONB3yeTcss MeXIyHapOIHBIH CTaHaapT (u-
HaHcoBo# otueTHOCTH (IFRS) 13 "Ouenka cnpaBeminBoit croumocTtu'.
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O0ocHOBaHMe MCNOJIL30BAHNUS CTAHIAPTOB OLEHKH [JIsl ONpe/ie/ieHHsI COOTBETCTBYIOIIEro
BH/I2 CTOMMOCTH 00bEKTA OlleHKH:

[TonsiTHe pBIHOYHOI cTOMMOCTH ycTaHOBJIEHO DenepanbHbIM 3aK0HOM OT 29 urons 1998 r. Ne
135-@3 «O06 oreHouHOM nesTenbHOCTH B Poccuiickoit @enepamum» (Ctathbs 3).

Ilox peinounoin cmoumocmoyro NOHUMAETCS

HanboJiee BeposITHAS 1[eHa, IO KOTOPOW JaHHBIH OOBEKT OLIEHKH MOXKET OBITh OTUYXKICH Ha OT-
KPBITOM PBIHKE B YCIOBHSIX KOHKYPEHIIMH, KOTJIa CTOPOHBI CHIEJIKH JICHCTBYIOT pa3yMHO, pacrojaras
BCeil HeOOX0MMOM MH(pOPMaLIUEHi, a Ha BETMYUHE IICHBI CIICJIKH HE OTPAXKaIOTCsl KaKue-InO0 Ype3BbI-
YaifHble 00CTOSATENLCTBA, TO €CTh KOTIa:

e  0OJIHA U3 CTOPOH CJEJIKHU He 00s3aHa OTUYX/1aTh OOBEKT OIICHKH, a Apyras CTOpOHa He 005-
3aHa MPUHUMATh UCIIOIIHEHUE,

®  CTOPOHBI CHIEJIKH XOPOIIO OCBEJIOMIICHBI O TMPEJAMETE CACIKU U JCHCTBYIOT B CBOUX HWHTE-
pecax;

e OOBEKT OIIEHKH MPEACTABJICH Ha OTKPBHITOM PBIHKE IMOCPEACTBOM MYOJIUYHOHN 0epThl, TH-
NUYHOM ISl aHAJIOTHYHBIX 00BEKTOB OIICHKH;

® [IEHA CIENKU MPEICTaBIsAeT co00i pa3yMHOE BO3HArpaKACHUE 32 OOBEKT OICHKH W IMPH-
HYKJICHUSI K COBEPIICHHUIO C/ICIKH B OTHOIIEHUH CTOPOH C/EJIKH C YbEH-TH00 CTOPOHBI HE OBLIO;

®  UIATEX 32 OOBEKT OIICHKH BBIPAXKEH B ICHEXKHOU (hopme.

denepanbHBIMUA CTaHAAPTAMHU OLCHKH, IPUMEHIEMBIMH JIJIsI OTIPE/ICIICHUSI PHIHOYHONW CTOMMO-
ctu 00bekTa oneHk, spisores DCO-1, DCO-2, DCO-3:

e ®CO-1, packpsiBarOImUi OOIIME MOHATHS OIEHKH, TOIXOJbI K OICHKE M TpeOOBaHUS K
TIPOBE/ICHUIO OLIEHKH, IPHUMEHSIEMbIE TIPH OCYIIECTBICHUH OIICHOYHOH JesATETHLHOCTH;

e ®CO-2, packpblBalOIIUN MOHATUS LEJIU OLEHKH, MPEIIOoIaraéMoro HCroiab30BaHUS pe-
3ylbTaTa OLEHKH, & TAKXKE ONPENICICHUs] PHIHOYHOW CTOMMOCTH M BHUIOB CTOMMOCTH, OTJIUYHBIX OT
PBIHOYHOM.

o @®CO-3, ycraHaBnuBaromui TpeOOBAHUS K COCTABJICHHUIO M COJICPKAHUIO OTUETa 00 OIEH-
Ke, HPOPMAIINH, UCTIONB3YEMOH B OTUETE 00 OIEHKE, a TAK)KE K OMMCAHUIO B OTYETE 00 OICHKE MpH-
MEHSIEMOI METOJIOJIOTHH U pacdeTaM.

B cootBerctBum ¢ m.4 ®CO Ne 8 Jlns ueneit Hacrosimero denepanbHOr0 CTaHAapTa OIEHKH
o0OBEKTaMU OIICHKU MOTYT BBICTYIIAaTh aKIKWH, Al B IMACBbIX (1)OHI[aX IMPONU3BOACTBCHHBLIX KOOIICpaTH-
BOB, JIOJIU B YCTaBHOM (CKJIaJJOYHOM) KanuTaJe.

Takum 00pa3oM, MOKHO C/IeTIaTh BBIBOJA O TOM, YTO Ha MPOBEACHUE OOBEKTa OIEHKH Pacmpo-
cTpanstorcs nojoxkenus: denepanpHoro cranaapra oneHku «Omnenka o6uzneca (PCO Ne 8)».

B cootBerctBun ¢ m.5 ®CO Ne 2 «... mepedyeHb BUJIOB CTOMMOCTH HE SIBIISIETCS MCUYEPIIBIBAIO-
mmM. OLEHUIMK BIpaBe UCIOJIB30BaTh APYrue BUIbl CTOMMOCTH B COOTBETCTBUH C JIEHCTBYIOLIUM
3aKOHOJaTeNnbCTBOM Poccuiickoit denepanuu, a Takke MEXIYHAPOJAHBIMU CTaHIAPTAMH OLICHKH.
Takum 06pa3om, BO3MOKHO OMPEIESICHUE CIIPABEITMBON CTOUMOCTH.

[Ipu onpeneneHuun cnpaBeIMBOM CTOMMOCTH HCIONb3yeTcs: MexXIyHapoIHbIi cTanaapt ¢u-
HaHcoBo# otueTHOCTH (IFRS) 13 "Ouenka cripaBeanuBoii croumoctu'.

Cnpageonusasa cmoumocms - 3TO PbIHOYHAs OIIEHKA, a HE OlLIEHKa, opMUpyeMasi C y4eTOM
cnenuduky npeanpusaTus. I[lo HeKOTOpeIM akTUBaM U 00s3aTeNLCTBaM MOTYT CYIIECTBOBaTh HaOII0-
JlaeMble PBIHOYHBIE ONEpALUU WIN pblHOYHAs MHpopManus. [1o npyrum akTuBaMm U 00s3aTeNbCTBAM
HaOJrolaeMble PHIHOYHBIE ONEPALUU WU PhIHOYHAs HMHMOpMaIMs MOTyT OTCYTCTBOBaThb. OnHAaKO
LIeJIb OLIEHKH CIIPaBeIMBOM CTOMMOCTH B 000MX CIIydasX OJHA M Ta XKe - ONpPENEIUTh LEHY, 10 KOTO-
poii mpoBoauack Obl oneparys, OCyIIEeCTBIsAeMass Ha OPraHU30BAHHOM PBIHKE, 110 IPOJaXe aKTHBA
WIN nepefade 00s3aTeNnbCcTBA MEXAY YYaCTHMKAMHU PBIHKA Ha JATy OLEHKH B TEKYIIMX PBIHOYHBIX
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yCIOBUAX (TO €CTh BBIXOAHAS ILI€HA HA JaTy OICHKH C TOYKM 3PEHUS YYaCTHUKA PbIHKA, KOTOPBIH
YIIE€P’KUBAET aKTUB WM UMEET 0053aTEIbCTBO).

HNudpopmanus o cTangapTax ¥ NpaBHIAX OLEHOYHOM /1esITeIbHOCTH, UCIIOIb3yeMbIX NPH
NpOBeJeHHH OLEHKH 00beKTa OLeHKU:

OneHIuK TaKxe ucnonb3oBasl CTaHIapThl U IPaBUJla OLIEHOYHOH 1eATeIbHOCTH 00LIepOCCH -
CKOH oOmiecTBeHHOW opranm3anuu “Poccuiickoe obmectBo orenmukos” (CCO POO 2015), yrsep-
xpaensble permienneM Cosera POO ot 23.12.2015 roga, nporokos Ne 07-p.

3. CBEIEHHMA O [IPUHATHBIX IMIPU TIIPOBEAEHUN OLEHKU
JOHYINEHUAX

OneHka J10J1Ha OBITH BBIIIOJIHEHA B COOTBETCTBUM ¢ DenepaibHbIM 3aK0HOM «O0 OLIEHOYHOMI
nesitenibHOCTH» 0T 29 utonst 1998 roga Ne 135-@3 u neiictByromumu B Poccuiickoit denepanuu craH-
JapTaMH OIEHKH, a TAK)KE B COOTBETCTBUU ¢ MEXIyHapOIHBIM CTAaHIAPTOM (PMHAHCOBOM OTYETHOCTH
(IFRS) 13 "Ouenka cripaBeanuBoii croumoctu”

JlonyckaeTcst UCIOIb30BaHUE OLIEHILIMKOM MEXAYHApOAHbBIX CTAHIAPTOB U METOAMUYECKUX PY-
KOBOJICTB (PEKOMEHIal1ii) B 4aCTH, HE MPOTUBOPEYALLEll POCCUIICKOMY 3aKOHO/IaTeNbCTBY U CTaHap-
TaM...

B cootBerctBuu ¢ 1.9 ®CO Ne 1 «O011me noHSITHS OLEHKH, [TOAXO0/bI U TpeOOBaHHUS K MPOBE-
JICHUIO OLIEHKH», OIMYILIEHUE — MPEANoIoKeHHe, IPUHUMaeMOe KaK BEpHOE U Kacarolleecs: (pakTos,
YCIIOBUH MIJIN 0OCTOSITENLCTB, CBA3AHHBIX C OOBEKTOM OLEHKU WJIM MOJX0JaMH K OLIEHKE, KOTOpPbIE HE
TpeOyIOT MPOBEPKH OLEHIIIMKOM B IIPOLIECCE OLEHKH.

Crnenyroniye AONYHIEHUS W OrPAaHUYMTEIbHBIE YCIIOBUS SIBJISIOTCS HEOTHEMIJIEMON YacTbiO
HACTOSAIIETO OTYETa:

o OT4er A0CTOBEPEH JIUIIb B IOJHOM 00BEME U JIUIIb B YKa3aHHBIX B HEM LIEJISX;

o OneHIMK He HECET OTBETCTBEHHOCTH 32 IOPUAMUYECKOE ONMCaHUE IPaB OLEHUBAEMON co0-
CTBEHHOCTHU WJIM 3a BOIIPOCHI, CBSI3aHHBIE C PACCMOTpPEHUEM TpaB coOcTBeHHOCTH. [IpaBo
OLICHHBAEMON COOCTBEHHOCTH CYHMTAeTcs AO0CTOBEpHBIM. OlleHHBaemas COOCTBEHHOCTb
CUMUTAETCS CBOOOJIHOM OT KakuX-IuOO MpeTeH3Ui WM OrpaHUYeHUN KpOME OrOBOPEHHBIX
B OTYETE;

. OneHImyK He 00s3aH MPUBOAUTH 0030pHBIE MaTepuaisl (dpororpaduu, MIAHBl YEPTEKH U
T. I.) IO OOBEKTY HEABMXKMUMOCTH. Bce pUCyHKHU B 0TYETE BKIIIOUEHBI HCKIIOUUTEIBHO TS
TOT0, YTOOBI TOMOYb YUTATEINIO MOJYYUTh MPEICTABICHHE O COOCTBEHHOCTH;

. OneHIMK NMpeanonaraeT OTCYTCTBHE KaKUX-THOO CKPBITHIX (PaKTOB, BIUSIOUIMX HA OIEH-
Ky, Ha COCTOSIHUE COOCTBEHHOCTH, KOHCTPYKIUH, IpyHTOB. OLEHIIMK HE HECET OTBET-
CTBEHHOCTH 3a HAINYHUE TaKUX CKPBITHIX (PAKTOB, HU 32 HEOOXOJAUMOCTH BbISIBICHUS TaKO-
BBIX;

o CaeneHusi, MOJTYYEHHbIE OLEHIIMKOM U COJEp’Kallhecs B OTUETEe, CUUTAIOTCS JI0OCTOBEp-
HbIMH. OJIHaKO OLEHIIMK HE MOXKET rapaHTUPOBATh a0COIOTHYIO TOYHOCTh HH(OpMAIH,
MIO3TOMY JJIsl BCEX CBEIEHUH yKa3bIBaeTCsl UCTOYHUK MH(OpMaIuy;

o Hu xnueHT, HU OLIEHIUK HE MOTYT MCIOJb30BaTh OTYET MHAYE, YEM ITO IIPEILyCMOTPEHO
JOTOBOPOM Ha OLICHKY;
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. Ot oneHmuKka He TpeOyeTCs MOSBIATHCS B CyJI€ WM CBHIETEIBCTBOBATH HHBIM CITIOCOOOM
IO TMOBO/IY MPOU3BEJACHHON OIIEHKH, MHAYe KaK M0 O(UIIMATBHOMY BBI30OBY CY/Q;
. Ecnmu 3aka3unkoM SIBISETCS JIMIO, HE SBJISIONICECS HA ATy MPOBEACHUS OILICHKH COO-

CTBEHHUKOM OOBEKTa OLIEHKH, a TaK e He UMeromee opOpPMIICHHBIX B COOTBETCTBUU C
JEWCTBYIONINM 3aKOHOAATEIbCTBOM TIOKYMEHTOB OT COOCTBEHHHKA, JAIOIIMX IPaBO HA Ja-
Ty MPOBEACHHUS OICHKH YKa3aHHOMY JIMIy JEHCTBOBAaTh OT JHIa COOCTBEHHUKA OOBEKTA
OLIEHKH, TO yKa3aHHas OLEHKA MPOU3BOAUTCS I KOHCYJIbTUPOBaHMs 3aKa3uyuka OTHOCH-
TEJIbHO HanboJiee BEPOSTHON CTOMMOCTH OOBEKTa OLEHKH, a OTYET 00 OIIEHKE HE MOXKET
OBITh IPU3HAH JTOKYMEHTOM JIOKa3aTeIbHOI0 3HAYCHHS JJISi KOHKPETHOM CHEIKU ¢ 00BbeK-
TOM OLICHKH;

. Bce mporHo3sl u omymieHus, celaHHble B TEKCTE OT4eTa, 0a3upyIOTCs Ha CYIIECTBYIO-
el pIHOYHOW CHTYyallu, 00bEMe U IOCTOBEPHOCTH MMeroIeicss nHpopmanuu. MHeHne
OLICHIIIMKAa OTHOCUTEJIbHO PHIHOYHOM CTOMMOCTH O0OBEKTA JEHCTBUTENBHO TOJBKO HA J1aTy
ouieHkH. OLEeHIIMK He IPUHUMAET Ha ce0sl HUKaKOW OTBETCTBEHHOCTHU 3a U3MEHEHHE IKO-
HOMUYECKHX, IOPUIUYECKUX U UHBIX (PaKTOPOB, KOTOPHIE MOTYT BO3HUKHYThH TOCIE ITON
JlaThl ¥ MOBJIUATH HA PRIHOYHYIO CTOUMOCTh OOBEKTA,

o OTtuer 00 OLEHKE COAEPKUT MPO(HECCHOHATLHOC MHEHHE OICHINKA OTHOCHUTEIHHO PhI-
HOYHOW CTOMMOCTH OOBEKTa OLIEHKH KaK HamboJiee BEPOSTHOH IIEHE, 10 KOTOPOH TaHHBIN
O00BEKT MOXKET OBITh OTUYKICH Ha OTKPHITOM PBIHKE W HE SBJISIETCS TapaHTHEW TOTO, YTO
00BeKT OyJeT mpojaH Ha CBOOOJHOM PBIHKE IO IIEHE, pPAaBHOW CTOMMOCTH OOBEKTa, yKa-
3aHHOW B IaHHOM OTYETE.

o Ecnu B Xoze OKa3zaHHs yCIyr IO OLEHKE BO3HUKAKOT MHBIC JONYIIEHUS U OTPaHUYECHUS,
BJIUSIIOLIME Ha UTOTOBBIN PE3yNbTaT, TO OHU OYAYT M3JI0KEHBI B COOTBETCTBYIOIIEH I1aBe
or4era 00 OICHKE.

B cootBerctBum ¢ 1.24 ®CO Ne 1 «O06mme mOHATHS OLIEHKH, IMOX0/IbI U TPEOOBaHUS K MPO-
BEJICHUIO OIEHKW», IIPU MPOBEJCHUU OIICHKH BO3MOXHO yCTaHOBJCHHE J[OMOJHHUTEJBHBIX K yKa-
3aHHBIM B 32/IaHMHU HA OLEHKY JAONMYILIEeHUIl, CBA3aAHHBIX € MPEAN0JaraeMbIM HCI0JIb30BaHHEM
Pe3yJbTaTOB OLleHKH U cnieludnkoii 00beKTa OLeHKH.

OrneHIUK moJydusi Oyxrantepckyro uHbopmanuio B Bujae OO0pOTHO-CATBIOBOM BEIOMOCTH
no coctostHuio Ha 31.03.2016 r., Byxrantepckoro 6ananca Ha 31 mapra 2016 roga. OueHIIMUK HE
NOJYYHJI OyXTanTepcKyro HH(GOPMAIMIO Ha ATy oneHKH. OIEHINK MOIydiI YCTHYIO WH()OPMAIIHIO
0T 3aKa34nKa O TOM, YTO CYIIECTBEHHBIX HE3aIJIAHUPOBAHHBIX H3MEHEHU B (PUHAHCOBOM COCTOSTHUHT
npeanpuatus B nepuof ¢ 31.03.2016 o 24.06.2016 we mpownsouwto. [Toaromy OueHmuk B paMkax
3aTpaTHOTO MOAXO0/a BOCTIONB30BaICS Oyxrantepckoi nHpopmanueit Ha 31.03.2016 T.
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4. CBEJIEHHUS O 3AKA3YAKE OIEHKM W OB OIEHIIUKE
(OLEHIIIAKAX), MOAMUCABIIEM (ITOJIMMMCABIINX) OTYET OB
OIIEHKE

Paznen «CBeneHus 0 3aka3uyuKke OIEHKH U 00 OICHIIMKE)» COCTABJIECH B COOTBETCTBUU C ITyHK-
tom 8 denepanpHoro cranmapra oreHk Ne3 «TpeboBanus k otduery 00 onenke (DCO Ne3)y, yrBep-
XJAEHHOro npuka3zoM MunskoHompasButus Poccuu ot 20 mas 2015 roga Ne299.

4.1. CaeaeHus 0 3aKa34uKe OICHKH

Taoauna 2. CBeaeHus 0 3aKa34YUKe OLEHKH

CBEJEHUS O 3BAKAUYUKE OINEHKHU
OpraHu3aluoHHO-TIpaBoOBas hopma AKITHOHEpHOE 00IIECTBO
TKB Uneectment [MaptHepc (AkipoHepHoe 061iectBo) /.Y, 3akpbIThiM
MACBBIM MHBECTHIIMOHHBIM (hOHIOM akimii «CHCTEMHBIC HHBECTHITUI
OCHOBHOH I'OCYapCTBEHHBIN pEru-

crpanoHHbIi Homep (OI'PH) OF'PH 1027809213596
nata npucBoenus OI'PH 18.11.2002 r.
Anpec MecTa HaXO0XACHHUS 191119, Cankrt- IletepOypr, yn.Mapara, 1.69-71, mut A

IlomHOE HaMMEeHOBaHNE

Hcemounux: oannvie JJocosopa, OanHbie oyeHuuKa

4.2. Cseaenus 00 oneHIINKE, MOJANNCABIIEM OTYET

Taoauna 3. Ceeaenus O0 oueHINKE

OneHInuK:
damunusi, UMsl, OTUECTBO OICHIIUKA Mnbunckas TaTesHa BiagumupoBHa
Mecronaxoxaenue Onennuka: 121165, Mocksa, yin. CtyneHdyeckas
MecTo HAXOKIEHUS OLIEHILMKA 32 1138 A HeHT ’ &4 e ’
, 1.

CBeJieHuUs 0 YJICHCTBE OICHIIMKA B caMopery-

. Unen CPO “Poccuiickoe 001mecTBo oreHImKoB”, per. Ne 02352
JIUPYEMO OpraHHU3aIlH OIICHIITUKOB

Jurutom MI'Y DxoHomukw, ctatuctiuky ¥ nHdopmaruku [1IT Ne
161512 ot 28 centsa6ps 2000 r MexyHapoaHas akaJeMHs OLIEHKH U
koHcanTuHra, Ne214 ot 13 depans 2004 r. Ne746 ot 01 mapra 2007
T.

Howmep B peectpe npodeccrnoHaIbHBIX OICHITUKOB I'. MOCKBEBI
004140C2

JloroBop 0053aTeNTFHOTO CTPaXOBAaHUS OTBETCTBEHHOCTH OIICHINHKA
Ne433-121121/15/0321R/776/00001/5 — 002352 or 31.07.2015,
Cocrpaxosummkm: CITAO «MHT'OCCTPAX» u OAO «AnsdaCrpaxo-
BaHHUe», cpok aercteust ¢ 01.01.2016 mo 30.06.2017, crpaxoBas cymma

HOMCp " Aata BblAa4u JOKYMEHTA, HOATBEP-
JKAAOIICTO IMOJIYyYCHUEC HpO(i)eCCI/IOHa.HLHLIX
3HAHUH B 00JaCTH OHGHOqHOﬁ JCATCIIBHOCTH

CBGZ[CHI/IH 0 CTpaxoBaHUUN Fan(,HaHCKOfI oT-
BCTCTBCHHOCTH OLICHIIIMKA

300 000 py6meit.
. Craxx paboTHI B OLIEHOYHOM AesTensHocTH ¢ 1996 rona mo HacTosmee

Craxx pabOTBI B OLIEHOYHOM JIESITENEHOCTH

Bpems (20 net)
CaeeHuUs 0 OPHIUYECKOM JIHIE, ¢ KOTO-
PbIM OLIEHIIUK 3aKJI0YNI TPYI10BOM A0r0-
BOP
OpranuzannoHHO-TIpaBoBas Gopma 3akpbITOE aKIMOHEPHOE 00LIECTBO
[ToaHOE HaMMEHOBaHKE 3akpbITOe akiroHepHoe obmecTBo «lleHTp He3aBUCHMON OLICHKUY
OI'PH OI'PH 1027739088926
JHata npucsoenust OI'PH 20 aBrycra 2002 roga

Mecronaxoxnaenue: 121099, r. Mocksa, [Ipsimoii nep., 1.3/4, crp.1

Mecto Haxoxienus ITour. agpec: 121165, r. Mocksa, yi. CtyneHueckas, 1. 32, n.138
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I'paxxnaHckas OTBETCTBEHHOCTD IIPU OCYILIECTBICHUH OLICHOUHOH Jies-
tenpHOCTH 3acTpaxoBaHa OO0 «POCTOCCTPAX» (momuc Ne
91/11/134/936, cymma 100 000 000 py6ieii, cpok AeHCTBHS C
CBe/ieHUs O CTPaXOBaHUU I'PaXAAHCKON OT- 01.01.2012 g0 31.12.2012 rona.), JononHutenbHoe cornamienue Ne 2
BETCTBEHHOCTH ot 19 cents10pst 2013 roxa x JJorosopy Ne 91/11/134/936 ot
08.12.2011 r. cTpaxoBaHUs OTBETCTBEHHOCTH IOPUIMUECKUX JIUII,
3aKJIIOYAOIINX TOTOBOPHI HA IIPOBEICHUE OLIEHKH (CPOK AeHCTBUSA
npoasex o 31.12.2017).

5. WH®OPMAIIASI OBO BCEX MPUBJIEYEHHBIX K TTPOBEJIEHUIO
OLIEHKHU ¥ MOJTOTOBKE OTYETA OB OIIEHKE OPTAHU3AIIASIX
A CHENUAJTACTAX C YKA3ZAHUEM HUX KBAJIMOUKALIMHN, W1
CTENEHA WX YYACTHUSA B TPOBEJEHUM OIEHKHA OBBEKTA
OLIEHKH

OpFaHI/I?;aIII/II/I M CIICHHUAIMCTBI K IPOBCACHUIO OLCHKH W IMOATOTOBKE OTUCTA 00 OLICHKEC HEC ITpU-
BJICKAJIUCh.

6. OCHOBHBIE ®AKTbHI U BBIBObI

Pa3znen «OcHoBHBIE (DaKTHI U BHIBOJIBD) COCTABJIEH B COOTBETCTBHUHM C IIYHKTOM 8¢ DenepaibHOrO
cranaapta ouneHku Ne3 «TpebGoBanus k ordery o0 oueHke» (OCO Ne3), yTBepKIE€HHOTO MPUKA30M
Munskonompassutusa Poccun ot 20 mast 2015 romga No299.

6.1. OcHoBaHue 1JIs MPOBeIEHNS ONEHIIHKOM 00bEKTA OLEeHKH
3amanue Ha otieHKy Ne 1 ot 09 utonst 2016 rona, JJonomuurensnoe Cornamenue Ne 1 k [{oro-

Bopy Ne 4-3[11®da ot «22» siuBaps 2016 roga 00 oka3aHUU YCIIYT MO OLIEHKE UMYIIECTBA 1A€BOI'0 WH-
BECTUIIMOHHOTO (POHIA.

6.2. JlaTta cocTaBjieHHs M MOPSIKOBBI HOMEP OTYeTA

Ne 4-3[TN®a/1/02 ot 24.06.2016 Toma

6.3. OObEeKT OLEHKH

OOBEKT OIEHKH — OOBIKHOBEHHBIE 0€3/I0KYMEHTAPHBIE aKIIMU 3aKPBITOTO aKIIMOHEPHOTO 00IIIe-
ctBa «HezaBucumpie naBecturny, OI'PH 1117746597572, roc. Homep Boimtycka akuuii 1-01-76870-
H, 3apeructpuposan 30.09.2011 r., 00111ee KOJIUYECTBO aKIUHA C YI€TOM JOTOTHUTEIBHBIX BBIITYCKOB -
- 126 579 mwir.
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6.4. O6mas nndopmanus, HAEHTU(PUIUPYIOLIAsE 00bEKT OLIEHKHU

OOBeKT OueHKH - 0e3I0KyMEHTapHbIe MMEHHBIE YMHUCCHOHHBIE OECCpPOYHBIC LIEHHBbIE Oymarw,
npaBa Ha KOTOPBIE (PUKCUPYIOTCS Y JIUI, UMEIOIIUX CHEIHATbHYIO JIMICH3UIO.

OOBIKHOBEHHBIE 0€30KYMEHTApHbIE aKLIUHM 3aKphITOIO aKIHOHEPHOro oOlIecTBa
«HesaBucumere unBectunmm», OI'PH 1117746597572, roc. HoMep BbIITycKa akiui 1-
01-76870-H, 3apeructpuposan 30.09.2011 r., oblee KOJIUYESCTBO aKIMHA C YIECTOM
JIOTIOJTHUTENBbHBIX BBITYCKOB -- 126 579 mit.

Obvexm oyenku

Konuuecmso, xamezo-

pust (mun) akyuil
Paszmep oyenusaemou oonu | 100% ycTaBHOTO KanuTaia
Homep u oama cocydapcmeen-
HOU pecucmpayuu 8bINYcKa
akyui
Tonnoe u coxpawennoe gup-
MeHHOe HaUMeHOBANUe (KO-
4as OPeaHU3AYUOHHO-NPABOBYIO
Gopmy), eedyweil busmnec
Mecmo naxooicoenust opeanusa-
yuu, eedywetl busHec
OcHosHoul eocyoapcmeenHulil
pecucmpayuonHbIl Homep
(OI'PH) opeanuzayuu, eedywet
busnec

126 579 0OBIKHOBEHHBIX aKI[HI

Homep m pmata peructpammm BhITycka aknowii: roc. Homep 1-01-76870-H ot
30.09.2011 ronma

3aKpBITOC AKIIAOHCPHOC O6H.[€CTBO «He3aBucuMbIe HHBECTHIIHID)

123022, r.Mocksa, yn.Cepres Makeesa, 1.13

OI'PH 1117746597572, nata nmpucBoerus 02.08.2011 roga

6.5. Pe3yJ’leaTl)I OLICHKH, IOJYYCHHBIC IPU MPUMECHCHHUH ITOAXO0A0B K OLICHKE

Pe3yabTaThl onleHKH, MOJy4eHHBIe IPU PUMEHEHHUH pas3-

JIMYHBIX MOAX0/0B K OIleHKe, PY6.
O0BbeKT OLIEHKH » PY

3aTpaTnblii noa- | CpaBHUTe/Ib-HBIH Joxoanwblii moa-

X0/ MOAX0/1 xox
OOBIKHOBEHHBIE 0€3I0KyMEHTapHbIE AKIHUU 3aKphI-
TOTO aKkIMOHepHOro obiectBa «He3aBrcumble UHBe-
cruuny, OT'PH 1117746597572, roc. Homep BbI-
LI, ’ P 768 280 000 He npumensuics He npumensuics

nycka akumii  1-01-76870-H, 3aperucrpupoBan
30.09.2011 r., obImiee KOIMYECTBO AKIHUH C YIETOM
JTOTIOJTHUTENBHBIX BBIMYCKOB -- 126 579 mir.

6.6. Hrorosasi BeJIMUMHA CTOUMOCTH 00BbEKTA OLICHKU

768 280 000 py®0.1eii
(CembcoT mIeCTHIECAT BOCEMb MUJIJIMOHOB JIBECTH BOCEMB/IECSIT THICY PYyOJieid).

6.7. OrpaHuyeHus U nMpeaebl NPUMEHEHNUs MOJYYeHHOH HTOTOBOH CTOMMOCTH
HTorosas BelIMYMHA CTOMMOCTH OOBEKTA OLIEHKH, yKa3aHHas B OTuere 00 OLIEHKE, COCTABJIECH-

HOM B COOTBETCTBHU CO BCEMH HOPMATHBHBIMHU JIOKYMEHTAaMH, PETIAMCHTHPYIOITUMHU OILICHOYHYIO
JeSATEeTLHOCTh, MOXKET OBITh MpPHU3HAHA PEKOMEHIYEMOM IS 1eJIei COBEPIICHHSI CACIKH C 0OBEKTOM
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OLICHKH, €CJTU C JIaThl COCTABIICHUS OTYETa 00 OLICHKE JIO0 JaThl COBEPILICHUS CICIKU C OOBEKTOM OIICH-
KU WJIH JIaThI IPEICTABIICHHUSI yOTUYHON 0(pepThl MPOILIO HEe OoJiee 6 MeCSIIeB.

HonyquHHe B pE3YyJIbTATC I/ICCJ'IGI[OBaHI/If/'I OLCHIIIMKa BBIBOAbI O CTOMMOCTHU 06’beKTa OLCHKHN
MOT'YyT HCIIOJIb30BATbCA TOJIBKO 3aKa3YMKOM B COOTBCTCTBUH C MPCAIIOIaraCMbIM HCIIOJb30BAHUCM
pEe3yJIbTaTOB OLICHKH.

7. METOAOJOI'MSA OHEHKHA

[Ipouecc OLEHKH — JIOrMYeCKH 0OOCHOBAHHAs U CUCTEMATHU3MPOBAaHHAs MPOLeaypa MOCIeN0-
BaTEJIbHOI'O PEIIEHUsl MPOOJIEM C HCIOIb30BAHUEM H3BECTHBIX IMOAXOJ0B U METOJOB OLIEHKHU IS
BBIHECEHUSI OKOHYATEIBHOIO CYXAECHUS O CTOUMOCTH.

OmnpeneneHne peIHOYHON CTOMMOCTH MMYILIECTBA CBA3aHO CO COOPOM M aHAJIM30M HH(pOpMa-
LIUU B IIPOLIECCE OLICHKHU.

OcHoBHasl 3a7ja4a MpeABapUTENIBHOIO 3Tana B MPOLIECCE OLEHKU — ONPECIICHNE LEIN OLIEHKH
i, B Oonee o0meM Bue, — HACHTH(PHUKAIHNSI O0BEKTa OIEHKH M COOTBETCTBYIOIINX OOBEKTY UMY-
IIIECTBEHHBIX IIPaB, COIJIACOBAHUE C 3aKa3YMKOM TpeOyeMmoro craHaapra (BHJa) CTOUMOCTH U JIaThl,
Ha KOTOPYIO OyZIeT onpezeneHa CTOMMOCTb.

bonbiioe 3HaueHHe MMEET TAaK)KE BBISIBJICHHE HAMEPEHUH OTHOCUTENIBHO HMCIOJIb30BaHUS B
JAJIbHEUIIIEM 3aKJIIOUYEHHS O CTOMMOCTH OOBEKTa U MHTEPECOB PA3IUYHBIX CTOPOH B OLICHMBAEMOM
COOCTBEHHOCTH.

[IpoBeneHue OLEHKH BKIIIOYAET CIEAYIOLINE dTaIbI:

A) 3aKiII04eHHEe JOroBopa Ha MPOBEIEHUE OLIEHKH, BKIIIOYAIOIIETO 3aJaHHE Ha OLIEHKY.

b) c6op u ananu3 nudopmaium, HeOOXOTUMOM JI MPOBEACHUS OIICHKHU.

Ha nanHoM 3Tamne Takke MpOM3BOJUTCS YCTaHOBJIEHHWE KOJIMYECTBEHHBIX U KaU€CTBEHHBIX Xa-
PaKTEPUCTUK 00BEKTa OLIEHKH.

JlaHHBIH ATan B MpoIecce OLEHKU 3aKJII0YaeTcsl B cOOpe U MOATBEPKAEHUU TOW HH(popMauuy,
Ha KOTOpPOI OyJIyT OCHOBAHBI MHEHHUS U BBIBOJBI O CTOMMOCTH 00beKTa. BaxkHOCTB 3TOTrO 3Tamna oye-
BU/IHA, MTOCKOJIbKY OT KauecTBa W MOJHOTHI COOpaHHOW MH(OpPMAIMHU W3 JOCTYIHBIX JOCTOBEPHBIX
MCTOYHUKOB HAIPSIMYIO 3aBUCAT pe3yJbTaThl paboThl B 11es10M. Oco60e BHUMAaHUE yIENsIeTcs JINYHON
MHCIEKIUN 00BEKTa OIIEHKH, MOJTBEP)KIEHUIO TOCTOBEPHOCTH COOpaHHON MH(pOpMAaIUH, €€ MoJie3-
HOCTHU U aKTyaJgbHOCTHU. [IpoBOoANTCS aHAIN3 PBIHKA, K KOTOPOMY OTHOCUTCSI OOBEKT OLIEHKH.

B) npumeHneHne moaxo0B K OIIEHKE, BKIIIOYasi BLIOOP METO/I0B OLIEHKU U OCYIIIECTBIEHUE He-
00XOAMMBIX PAcUETOB.

Ha nanHoM sTare nporiecca OLEHKH COCTaBIseTcs TUIaH OLEHKU ¢ U30upaTeabHbIM MpUMEHe-
HUEM B Ka)XJIOM KOHKPETHOM CJIy4ae U3BECTHBIX METOJOB U MOJXOJ0B, MO3BOJIAIOMINX U30eraTh He-
MIPOJIYKTUBHBIX 3aTpaT U (GopMyIHpoBaTh TpeboBaHMs K HeoOxoaumon mHpopmanuu. [lnan oneHkn
JTaeT BO3MOXKHOCTb OIIEHUTh BPEMEHHBIE W KAaueCTBEHHBIE 3aTpaThl Ha MOATOTOBKY 3aKIJIIOUEHUS O
CTOUMOCTH 00BEKTa U CPOKYCHPOBATH MPOIIECC MOMCKA M aHAJIN3a YMECTHOMW B Ka)KJJOM KOHKPETHOM
ciydae uHGopmaruu. JlaHHbIN 3Tan B Mpoliecce OLEHKU SBISETCSI OCHOBHBIM C TOYKU 3PEHUSI METO-
JUYECKOr0 0OOCHOBAHUS PE3YJIbTATOB O CTOMMOCTH OOBEKTa, MOJYyYEHHBIX C IPUMEHEHUEM B O0IIEeM
cllydae Tpex MOJXO0B K OLEHKE.

I') cornacoBanue (B ciydae HEOOXOIUMOCTH) PE3yJIbTATOB M OMPEICICHUE UTOTOBOM BETUYH-
HBI CTOMMOCTH 00bEKTa OLEHKH.

J1) cocraBiienne otyeTa 00 oneHke. TpeboBaHUs K COMEpPKaHUIO U O(POPMIICHHIO OTYETa yCTa-
HaBnMBarOTCs DenepanbHbpIM 3aKk0HOM OT 29 utonsa 1998 roga Ne 135-D3 «O06 o1eHOYHOM nesTeNb-
HocTH B Poccuiickoit @eaepannm» u GpeaeparTbHBIMU CTaHAAPTAMH OICHKH.
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OcHOBHbIE TEPMUHBI U ONpPeIeTeHHUsl.

Hcnonp3yemast TEpMUHOJIOTHSI IPUMEHSETCS B COOTBETCTBUU ¢ TpeboBaHusIMU DenepanbHOTo
3akoHa «O0 oueHo4HOH nesTenbHOCTH B Poccuiickont @enepanumn» ot 29.07.1998 r. Nel35 — @3 u
®enepanbhbix cTanaapToB oueHku: ®CO Nel, ®CO Ne2, ®CO Ne3, yrepxaeHHbIX IIpuxazamu
Munskonompassutus Poccun ot 20.05.2015 r. NeNe 297, 298, 299 (coorBercTBeHHO) U1 DPCO Ne§,
yrBepxaeHHoro [Ipukazom Munskonompassutus Poccun ot 01.06.2015 r. Ne 326 (COOTBETCTBEHHO),
TaKXe B COOTBETCTBHH ¢ MeXIyHapoaHBIM cTaHnapToM ¢guaancoBoit oryetHoctu (IFRS) 13 "Ounenka
CIPaBEIMBOM CTOMMOCTH".

B nanHOM pazjene naroTcs ONpeesIeHUs CII0JIb3YEMbIX TEPMUHOB U OINPEAEICHUM, HHOE TOJI-
KOBaHUE KOTOPBIX B paMKax Hactosuiero Otuera HEBO3MOXKHO.

[Ipu ocyiecTBIEHUH OLIEHOYHOM AESITEIbHOCTH UCIIONIb3YIOTCS CIEAYIOIINE BUIbI CTOUMOCTH
00BEKTA OLICHKHU:

PBIHOYHAS CTOUMOCTh

MHBECTULIMOHHASI CTOUMOCTb;

JIMKBUJIALIMOHHASI CTOUMOCTB;

KaJacTpoBasi CTOUMOCTb.

JlaHHbIN nepedeHb He sBIseTcs ncyepnbiBaroluM. OLEHIIMK BIIpaBe MCIOJIb30BATH JPYrHe
BH/JIbI CTOMMOCTH B COOTBETCTBHUH C JCHCTBYIOIIMM 3aKOHOJATENbCTBOM Poccuiickoin denepanuu, a
TaK)Ke MEKTyHApOJHBIMU CTaHIapTaMU OLICHKHU.

[ToHsATHS PHIHOYHON M KaJAacTPOBOW CTOMMOCTH ycTaHOBJIEHbI PDeepanbHbIM 3aKOHOM OT 29
utons 1998 rona Ne 135-03 «O06 oueHouHOM nesTenbHOCTH B Poccuiickoit denepaunny.

CroumocTh 00bEKTa OLIEeHKH — 3TO HauboJjiee BEpOsSITHASL pacueTHas BEJIMYMHA, OIPEIeIeHHAS
Ha J]aTy OLIEHKH B COOTBETCTBUU C BBIOPAHHBIM BUJIOM CTOMMOCTH COTJIacHO TpeOoBaHUsAM Denepalib-
Horo crangapta oueHku «llens onenku u Buab croumoctr (OCO Ne 2)». (I1.5 @CO-1).

NuBecTnumnonnas CTOUMOCTh — 3TO CTOUMOCTb o0BbeKTa OLIEHKHU
JUIsL KOHKPETHOTO JIMIIA WIIA TPYIIBI JIMIL IPU YCTAHOBJIEHHBIX JAHHBIM JIUIIOM (JIMI]aMU) UHBECTHUIIU-
OHHBIX LIEJISIX UCIIOJIb30BaHMS 00bEKTa OLEHKH.

[Ipu onpeneneHnyn UHBECTULIMOHHOW CTOMMOCTH B OTJINYUE OT OINpEAETIeHUs] PhIHOYHOMN CTOU-
MOCTH y4€T BO3MOKHOCTH OTUYX/IECHHUS 110 MHBECTUIIMOHHON CTOMMOCTH Ha OTKPBITOM pPhIHKE HE 00s-
3aresneH. VIHBeCTUIIMOHHAS CTOMMOCTh MOKET MCIOJIb30BAThCS ISl U3MEpeHUs 3(pPEeKTUBHOCTU UHBE-
crutui. (.7 ®CO-2).

JINKBHAAUMOHHASI CTOMMOCTD — 3TO pacueTHas BeJIMYMHA, OTpaxkarouias Haubosee BEeposT-
HYIO IIEHY, [10 KOTOPOH JaHHBII O0BEKT OLIEHKU MOXKET ObITh OTUYKJIEH 32 CPOK 3KCIMO3ULIMH 00BE K-
Ta OLEHKH, MEHbIINN TUIMHMYHOTIO CPOKa SKCHO3ULUHU JJIi PHIHOYHBIX YCJIOBUM, B yCIOBUSAX, KOT/a
MPOJIaBell BBIHYX/IEH COBEPIINTH CAEIKY MO OTUYXKICHUIO UMYIIIECTBA.

[Ipu omnpeneneHuM JNUKBUAALMOHHOW CTOMMOCTH B OTJIWYHE OT OMNpPEAENICHUsS PHIHOYHOMN
CTOMMOCTH YYUTHIBACTCS BIMSHHE YPE3BBIYANHBIX OOCTOSTENbCTB, BHIHYXAAIOIINX MPOJaBLa Mpo-
J1aBaTh OOBEKT OI[EHKH HA YCIOBHUAX, HE COOTBETCTBYIOMUX phIHOYHBIM. (I1.8 ®CO-2)

[Ipu onpeneneHny KagacTPoOBOH CTOMMOCTH O00BEKTa OLEHKU ONpeAeNsieTcs] METOJaMU Mac-
COBOM OIIEHKM PBIHOYHAs CTOMMOCTB, YCTAHOBJIEHHAS U YTBEP)KJE€HHAs B COOTBETCTBUHU C 3aKOHOJA-
TEJIbCTBOM, PETYIHPYIOIIUM IPOBECHUE Ka1aCTPOBOM OLIEHKH.

OT14eT 00 OLEHKE TPEACTABIAET COOOM TOKYMEHT, COAEPKAIINNA CBECHUS JOKA3aTeIbCTBEH-
HOTO 3HAUYCHHUS, COCTABJICHHBIM B COOTBETCTBHM C 3aKOHOAATeNbcTBOM Poccuiickoit deneparnuu 06
OIICHOYHOH JESATEIHHOCTH, B TOM YHCJIe HacTosAUM DenepaabHbIM CTaHIAPTOM OIICHKH, HOPMATHB-
HBIMH TTPABOBBIMH aKTaMH YIIOJIHOMOYEHHOTO (peiepaibHOTO OpraHa, OCYIIECTBIIONIET0 (yHKITUN 110
HOPMATHBHO-TIPABOBOMY PETYIMPOBAHHUIO OLICHOYHOM JIEATEILHOCTH, a TAaK)Ke CTaHJAapTaMU U TPaBU-
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JaMU OIEHOYHOW JIEATEIbHOCTH, YCTAHOBJIECHHBIMU CaMOPETYJIUPYEMON OpraHu3alueill OIEHIINKOB,
YJICHOM KOTOPO#i SIBIISICTCS OICHIIMK, moaroToBusiiuii otueT. (I1.3 ®CO-3).

IMoaxoa k omeHKe — 3TO COBOKYITHOCTh METO/IOB OILICHKH, OOBEIMHEHHBIX 00IIeH METO010J10-
THUEN.

Merton npoBeieHUs1 00BEKTa OIICHKH — 3TO MOCIEI0BATEIILHOCTH MPOIIEYp, MO3BOJISIONIAs Ha
OCHOBE CYIIECTBEHHOMU I TaHHOTO METOo/1a MH(OpPMAIHH OTPEACITUTh CTOMMOCTh OOBEKTOB B PaM-
KaxX OJIHOTO MX MOAXO/IOB.

[Toxxonasl K OLIEHKE:

3aTpaTHbIii MOAX0J — COBOKYITHOCTh METOJOB OIICHKH CTOMMOCTH OOBEKTa OIICHKH, OCHO-
BAaHHBIX Ha OMNPEIEICHUH 3aTpaT, HEOOXOJUMBIX JUIsl IPUOOpETEHHUs, BOCIPOU3BOICTBA JIHOO 3ame-
1ieHus1 00bEKTa OLIEHKHU C YIETOM U3HOCA U YCTapEeBaHU.

3aTDaTaMI/I Ha BOCIIPOU3BOJACTBO ABJIAIOTCSA 3aTpPAaThI, H€O6XOI[I/IMI>IC JJIs1 CO34aHUA TOYHOU KO-
MU 00BEKTA OLICHKH. BaTDaTaMI/I Ha 3aMCIICHUC o0BeKTa OLICHKHU ABJIAIOTCA 3aTpPaThl, HCO6XOIII/IMI)I€
JUTsL co3aHust 00BEKTa, UMEIOIIETO COMIOCTABUMBIE TTOJIE3HBIE CBOMCTRA.

CpaBHUTE/ILHBIN MOAX0 — COBOKYITHOCTh METOJIOB OLIEHKH, OCHOBAaHHBIX Ha TOJy4YECHUU
CTOMMOCTH OOBEKTa OIICHKU ITyTEM CPAaBHEHHS OLICHUBAEMOT'0 00BbEKTa C 00 BEKTAMHU-aHAJIOTaMH.

O0BeKkT-aHANOT — 00BEKT, CXOJHBIH OOBEKTY OLIEHKH MO0 OCHOBHBIM SKOHOMHYECKUM, MaTe-

pHUAIbHBIM, TEXHUYECKUM U JPYTUM XapaKTepUCTUKaM, orpeaenstonmm ero croumocts. (I1.10 CO-
1).

JloX0aHbI MOAX0X — COBOKYITHOCTh METOJIOB OIIEHKH, OCHOBAaHHBIX Ha OIpE/EICHUH OXKHUaa-
€MBIX JI0XOJI0B OT HCIOJIb30BaHUS O0BEKTA OLIEHKH.

MeTtoa oumeHKH — IOCIEA0BATENbHOCTh MPOLEAYD, MO3BOJISIONIAs] HA OCHOBE CYILECTBEHHOM
JUIsL TAaHHOTO MeTo/a MH(GOpMalluu ONpeAeNUuTh CTOMMOCTh OOBEKTa OLIEHKH B pamMKax OJHOIO U3
MOJIXOJIOB K OLIEHKE.

JlaTa onpenesieHUs CTOMMOCTH 00beKTAa OLEHKHU (1aTa NMpPoOBeJeHUs OLEHKHU, 1aTa OLleH-
KH) — 3TO J1aTa, [0 COCTOSIHHIO Ha KOTOPYIO ONpeieieHa CTOUMOCTh 00bekTa oreHku. (I1.8. ®CO-1)

Ilena — neHexHast cymMMa, 3ampaliuBaemMasi, peajiaraeMasl, Win yriauuBaeMasi y4aCTHUKaMU
B PE3YJITATE COBEPILICHHOW WM MPEATIONAracMOU CIEIKH.

Cpok 3Kcno3unuu 00BEKTa OLEHKH PACCUMTHIBACTCS C JATHI MPEICTABICHUS HA OTKPBITHII
pBIHOK (TyOsinyHas oepTa) 00bEKTa OLIEHKH /10 1aThl COBEPIICHUS CIEIKU C HUM.

HToroBasi BeJINUMHA CTOMMOCTH — CTOMMOCTh OOBEKTa OIL[EHKH, pacCUWTaHHAs MPU UCIOJb-
30BaHHUM TOAXOJOB K OIEHKE W OOOCHOBAHHOTO OIICHIIIMKOM COTJIACOBaHUs (000OIIEHNUs) pe3ynbTa-
TOB, TMOJIyYCHHBIX B paMKaX MPUMEHEHHUS Pa3IMIHbIX MOAX00B K oreHke. (I1.6 ®CO-1).

JonyueHue — npeanoiaokeHue, MpUHUMaeMoe Kak BepHOe M Kacarolieecsl ()akToB, yCIOBHM
WM OOCTOSATENIBCTB, CBA3AHHBIX C OOBEKTOM OLIEHKH WM MOJXOJaMH K OLEHKE, KOTOpbIe HE TPeOYIOT
POBEPKH OIEHIIIMKOM B mporiecce omnenku. (I1.9 ®CO-1)

BanancoBasi cTOUMOCTb — CTOMMOCTh OCHOBHBIX CPEZCTB Ha HAyalo M KOHEI| Ka)KJ0ro roja,
orpezeneHHass 0allaHCOBBIM METOJIOM MO JIaHHBIM OyXTaJITepCKOro y4yeTra O HAJIWYUU U JABMXKEHUU
OCHOBHBIX CpeZCTB. banaHcoBasi CTOMMOCTh MPEACTaBIsAET, KaK MIPABUIIO, CMEIIAHHYIO OLIEHKY OCHOB-
HBIX CPEJICTB, T. K. YaCTh MHBEHTAPHBIX O0BEKTOB YHCIUTCS Ha OajaHcax 1Mo BOCCTAHOBUTEIBLHOMN CTO-
UMOCTH Ha MOMEHT IOCJIEJIHEH MepeoLieHKH, a OCHOBHbIE (DOH/IbI, BBEJCHHBIE B MOCIEAYIOUINE TOJIbI,
YUTEHBI MO MOJHON MEePBOHAYAIBHON CTOMMOCTH.

AKIUSI — DMHCCUOHHAs IIeHHasi Oymara, 3aKperisioniasi 00s3aTelbCTBEHHbIE paBa aKIMOHe-
POB TIO OTHOIIICHHUIO K OOIIECTRY.

Opranuzanus-anasior (cr.10.1 ®CO-8):
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a) opraHu3aIysi, OCYIIECTRIISIONIAS JEATSIILHOCTh B TOHM JK€ OTPACIIH, YTO ¥ OpPTraHU3aIlns, Be-
nyiasi Ou3Hec;

0) opranu3ans, CXoAHas C OpraHu3anueil, ON3HeC KOTOPOil OLIEHUBAETCA, C TOUKU 3PEHUS KO-
JIMYCCTBCHHBIX U KAUCCTBCHHBIX XAPAKTCPUCTHK, BIIUAIOIIUX HAa CTOUMOCTD o0ObeKTa OLICHKM.

Be3puckoBasi ctTaBka — IPOLIEHTHAs CTaBKa 110 MHBECTULIHMSAM C HaUMEHBUIMM PHCKOM, T.€.
MUHUMAaJIbHBIN J10XOJ, KOTOPHI HMHBECTOP MOYET IOJIyYUTh HAa CBOMl KamnMTaj, BKJIAJbIBas €ro B
HanOoJiee TUKBUIHBIC AKTHUBBI.

JlucKOHTHpPOBaHUE — TIpoIlecC nepecueTa Oyaymiell CTOMMOCTH KalHTajla B HACTOSIIYIO WIIH
npeoOpa3oBaHKE B TEKYIIYI0 CTOUMOCTb OyIyIIUX ACHEKHBIX TOTOKOB (JI0XOJ0B U PacX0/I0B).

CraBka IMCKOHTa (IMCKOHTHPOBAHUS) — IIPOLIEHTHAs CTaBKa, UCIIOJIb3yeMasl JUIsl pUBE/e-
HUS OKUJAeMbIX OyIylIUX JOXO0/0B (pacXxo0B) K TEKYILEH CTOUMOCTH.

IIpemust 32 KOHTPOJIb — CTOUMOCTHOE BBIPR)KEHHUE IIPEUMYILECTBA, CBA3aHHOIO C BJIAJCHUEM
KOHTPOJIbHBIM IAakeToM akiuil. OHa OTpakaeT JONOJHUTENIbHbIE BO3MOXKHOCTH KOHTPOJISL HaJl Ipea-
HOPUSITHEM 10 CPABHEHUIO C BJIaJICHUEM MUHOPUTAPHBIM [1aKETOM.

CpeHsis IpeMusi 3a KOHTPOJIb KolleGnercst B npegenax 25-40%1.

CkuakKa 3a HEKOHTPOJIbHBINH XapaKTep — BEJIMYMHA, HA KOTOPYI0 YMEHBLIAETCS CTOMMOCTh
OLICHMBAEMOM J0JM MakeTa (B OOIIed CTOMMOCTH MakKeTa akUui MPEANpPUSATUS) C YUIETOM €€ HEKOH-
TPOJBHOTO Xapakrepa. OHa sBiIsIeTCS NPOU3BOJHOW OT IPEMHUHU 332 KOHTPOJIb M PACCUUTHIBAECTCA IO
dbopmye:

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

CpenHsisi BeMUYMHA CKUJIKM 32 HEKOHTPOJIbHBIN XapakTep MakeTa akiui Koyiebsercs B mpeje-
nmax 21-31%".

Cxuaka 3a HelOCTATOYHYIO JMKBHIHOCTH — BEJIIMYMHA, HA KOTOPYK) yYMEHBLIAeTCs CTOU-
MOCTb OLIEHMBAaE€MOr0 MakKeTa akUWW JUIsl OTPaKeHMsI HEOCTATOYHOM JIMKBUIHOCTU aKLIMH (HEBO3-
MOKHOCTH UX OBICTPOTO OTUYK/IEHHUSI HAa CBOOOJIHOM PBIHKE).

B kuure «[locobue 1o oreHKe GH3Heca»” Ha cTpaHule 264 mpUBOIUTCS 3HAUEHHUE CKUIKU Ha
HEJI0OCTAaTOYHYIO JIMKBUIHOCTD MaKeTa akiui B pazmepe ot 35% mo0 50% ot oliieit cTouMoCTH makeTra
aKIUH.

B knure DOBanca ®psuka Y. u bumona J[»Buma M.! Ha cTpanuile 224 B Ka4eCTBE CPEAHETO
3HAUEHUSl CKUJKM Ha HEJOCTATOUHYIO JUKBHUJHOCTH NMpuBoAWUTCS 3HaueHue 35%. Ha ctpanuue 226
IpeJICTaBlIeHa CKUJKAa HAa HEJOCTaTOUHYIO JJUKBUIHOCTD JUIsl KOHTPOJIBHOTO MAKeTa aklMi B pa3mepe
5-15%.

OueHIMKH -- CTIEIUATUCTBI, padOTaroNINe B 00JaCTH YKOHOMHUKH, CBS3aHHOM C MPOBEICHUEM
OILICHKH MMYILECTBA M COCTABJIEHUEM COOTBETCTBYIOIIEH OTUeTHOM AokyMeHTauuu (MexayHapoaHbie
CTaHapThl OLIeHKH «OO0II1e MOHATUS U IPUHLHUIIBI OLEHKNY).

HemaTtepuanbHble akTUBBI — B [ paxknmanckoM koaekce PO onpeneneHue «HemaTepruaibHbIX
AKTHBOB)» OTCYTCTBYET.

HemarepuanbHble akTUBBI - aKTUBBI, KOTOPHIE HE UMEIOT MaTEPHATHHO-BEIIECTBEHHOM (POPMBEI,
MIPOSIBIISIIOT €051 CBOMMHU DKOHOMHUYECKUMH CBOMCTBAMH, AlOT BBITOJBI UX COOCTBEHHUKY (TIpaBO00-
JAAaTeI0) U TEHEPUPYIOT JJISI HETO T0XOIbI (BBITOJIBI), B TOM YHCIIE:

1) uckimrounTeNbHBIE TIPaBa Ha MHTEJUICKTYAIbHYIO COOCTBEHHOCTh, a TaK)Ke MHBIC TpaBa (Tipa-

! 3panc O®poank Y., bumon I»Bun M. «OneHka KOMIIaHUW IpU CIUSIHUAX U norjameHusx: Co3nanue
CTOMMOCTHU B YaCTHBIX KOMIaHusax», -M.: Anbnuna [IOAOmnumep, 2004. — ctp. 221.

2 Vacr Tomac JL, Ixonc [xeppu M. «Ilocobme mo omenke Omsznecan, -M.:. OAO «KBunro-
Koncantunry, 2003, ctp. 580
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BO CJIEZIOBAaHUs, IIPAaBO JIOCTyA U JAPYrue), OTHOCAIIMECS K MHTEIUIEKTYaJIbHOU JEATENHOCTH B IIPO-
W3BO/ICTBEHHOH, HAyYHOH, TUTEPATYPHOU U XyJ0KECTBEHHON 00JIACTsIX;
2) mpaBa, COCTaBIISIOININE COJEPIKAHUE IOTOBOPHBIX 0053aTENLCTB (JIOTOBOPOB, COTJIAIIICHHIA);
3) nenoBas pemyranus.
(Ucrounuk:Crathbs 4 ®CO-11).

IleHOBOI MYJIbTHIJIMKATOP -- COOTHOIICHHUE MEXy CTOMMOCTBIO WM IIEHOW 00beKTa, aHa-
JIOTUYHOMY OOBEKTY OIEHKH, H €r0 (DMHAHCOBBIMHU, SKCILTyaTAIMOHHBIMU, TEXHHYECKUMU U UHBIMU
XapaKTePUCTUKAMH.

3A0 «lentp HesaBucumoit Orerkm», Mocksa, yi.Cryaendeckas, 1.32, m.138, ten.499 249-8755
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8. OIIMCAHME OBBEKTA OLEHKH

Paznen «Onucanne oObeKTa OLEHKU C MPHUBEACHUEM CChUIOK Ha JIOKYMEHTHI, YCTaHABINBAIO-
IIMX KOJIMYECTBEHHbIE W KAaYE€CTBEHHBIE XaPaKTEPUCTHKU OOBEKTa OLIEHKH» COCTaBJIEH B COOTBET-
CTBUHU C MyHKTOM 8k DenepanbHoro cranmapta orieHkH Ne3 «TpeboBanus k otdyety 06 onenke (PCO
Ne3)y», yrBepkaeHHoro npukazom Munskonompazsutus Poccun ot 20 mas 2015 romga Ne299.

8.1. OO0BLeKT OueHKH

Obvekm oyeHKu

OOBIKHOBEHHBIE O€3TOKyMEHTApHBIC aKIUH 3aKpHITOTO aKIMOHEPHOTO OOIIecTBa
«He3zaBucumeie naBectummy, OT'PH 1117746597572, roc. HOMep BBITyCKa aknuit 1-
01-76870-H, 3apeructpuposan 30.09.2011 r., obmmee KOIMIECTBO aKIHMH C YyIETOM
JIOTIOJHUTENBHBIX BBITYCKOB -- 126 579 mit.

Konuuecmso, xamezo-
pus (mun) akyuii

126 579 0OBIKHOBEHHBIX AKIIMIA

Pasmep oyenusaemoii doau

100% ycTaBHOrO Kanurana

Howmep u 0ama 2ocydapcmeen-
HOU pecucmpayuu 6bINycKa
akyui

Homep u pmata peructpaimu Bbiycka aknuii: roc. Homep 1-01-76870-H ot
30.09.2011 rona

Ionnoe u coxpawennoe pup-
MEeHHOe HAUMEHOB8aHUe (KO-
4as Opeanu3AYUOHHO-NPABOBYIO
dopmy), edywetl busnec

3akpeIToe aKIMoHepHOEe 00111ecTBO «He3aBUCHMbIe HHBECTHIIUNY

Mecmo Haxooicoenus opeanusa-
yuu, sedywel busHec

123022, r.Mockga, yn.Ceprest Makeesa, 11.13

OcHO8HOU 20CY0apcmeeH bl
pecucmpayuoHHblil Homep
(OI'PH) opeanuszayuu, eedywet
busHec

OI'PH 1117746597572, nata npucoenus 02.08.2011 roxa

Taoauna 4. Onucanmne 00LeKTa OLEHKH

HanmenoBaHue moxka3sareist

Hcrounuk uadopmanum, cCbIIKM 1
XapaKkTepHuCTHK MOKa3aTes

KOMMEHTApUH
Ilennas 6ymara Axuus
Bun nennoit 6ymaru be3noxymenTapHast ”UMEHHas

Y " Y D VcraB 3AO «He3aBucuMble HHBECTH-
Kareropus nieanoi#t Oymaru OOBIKHOBEHHAS

Tun npuBUIETUPOBAHHBIX AKLUH

oun», Pemenns smurenTa o BBIITYCKE
ICHHBIX 6yMar, 0T4ET 00 UTOrax BbIITyC-
Ka IICHHBIX 6yMar

[TpuBnnernpoBaHHBIE AKIIUH SMU-
TEHTOM OOBEKTa OIICHKH HE BBIITyC-
KaJHCh (Ha 1aTy OIICHKH)

[Ipounie xapaKTepUCTUKU aKIUU

beccpouHble, 3MHCCHOHHBIE

HomuHanbHast CTOUMOCTH aKIInnu

5900 py6neit (ITaTh THICSY NEBATH-

N VcraB 3AO «He3aBucuMble HHBECTH-
COoT) pyounei

Pa3mep ycraBHOro Kamnurana

oun», Pemenns smurenTa o BBIITYCKE
ICHHBIX 6yMar, 0oT4eT 00 UTOrax BbIITyC-
Ka IICHHBIX 6yMar

746 816 000 pyo6ueit (CembcoT
COPOK IIeCTh MIJUTMOHOB BOCEMb-
COT IIECTHAIIATH THICSY) PyOIIei

KonnuecTso Ppa3MEIICHHBIX aKL[I/Iﬁ B

100% ycraBHoro xanurtaia AO

Pemenne o BBIyCKe IEHHBIX Oymar,
OTuet 006 UTOTaX BHITyCKA [IEHHBIX 0Y-
Mar

126 579 (Cto aBaguath MIECTh
TBICSY MATHCOT CEMBICCAT JICBATH)

KonnuecTso axunﬁ, IpeaACTaBJICHHBIX

TIJIST OLICHKH

126 579 (Cro aBaamars ImecTh
TBICSY IIATHCOT CEMBIECHT JIEBATD)
IITYK

B cooTBeTcTBHHM ¢ 3amannemM Ha OILICHKY

AKIINY, BBIKYIUICHHBIE 00IIIECTBOM

Axnn 00IIIeCTBOM He BBIKYNAIMCh | MHpOpMaIus momydeHa oT 3aKka3qyuka,
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HaunmeHoBaHue nmoka3arejst

XapaKTepHCTHK NMOKa3aTeJs

Hcrounuk nadopmanum, CChLIKH U
KOMMEHTAPUH

Ha JaTty OLCHKHU

MoATBEpXkKIeHa nHpopmMarmeit byxran-
Tepckoro Oananca Ha 31.03.2016 .

KonuuecTBo omauyeHHBIX aKLui

126 579 (Cto mBaanath mecThb
TBICSY MATHCOT CEMBIECST JIEBATH)
IITYK

[punrsrto: 100% akiwii oriadyeHo Ha
JIaTy OLCHKU

KoanuecTBo rosocyronmx akiuuii B
o01ecTse

126 579 (Cto mBaanath mecthb
TBICSY MATHCOT CEMBIECST JIEBATD)
IITYK

Wudopmanus noiyueHa ot 3aka3ynka

ﬂOJ’IH OLICHHBAE€MBIX aKIUM OT KOJIU-
YCCTBA I0JIOCYIOIHNX aKuui

100%

PacueT onenmuka

HpaBoyCTaHaBﬂI/IBaIOHII/Iﬁ JAOKYMCHT
Ha aKIIuu

Pemenne o BBIITYCKE IICHHBIX 6yMar

I'ocynapcTBeHHBIN peTUCTPAIOH-
HBI HOMEpP BBIIYCKa aKLUI

I'ocynapcTBeHHBIN perucTpanuoH-
HbIit HoMep—1-01-76870-H, 3aperu-
ctpupoBad 30.09.2011 r.

Pemrenue o BBITyCKe IIEHHBIX Oymar

[MonTBepxneHre 00panaeMocTu
00BEKTA OIICHKH

OTueT 00 UTOrax BBIMyCKa [IEHHBIX
Oymar

WNudopmanus 3A0 «HezaBucumble nH-
BECTHIIUI»

[IpaBonoaTBepXKAAIOMUN TOKYMEHT
Ha 00BEKT OICHKH, IPEICTABICHHBIH
Ha OIICHKY

IIpaBonoATBEpKAAOIUM JAOKY-
MEHTOM sBJIsieTcs Brinucka no
cyery neno HannonaneHoro pac-
YEeTHOTO ACTO3UTapUs Ha JaTy
3aKJIIOYEHHUS TIOTOBOPA O MIPOBENIE-
HUH OLIEHKU

Nudopmanus 3A0 «HezaBucumble nH-
BECTHIIUI»

CBeJieHHs 0 perucTparope, ocy-
LIECTBIIIIONIEM BEJICHUE PEECTpa
BJIaACIBIICB HMCHHBIX IICHHBIX 6yMar

Peectponepxarenem 3A0 «Hesa-
BUCHMBIC UHBCCTUIIUN) SIBJIACTCA
3akpeiToe AKIIMOHEPHOE OOIIECTBO
«Hogsrit peructpatop» (OI'PH
1037719000384), nurensus Ne 10-
000-1-00339 Beigana 30 mapra
2006 rona ®CPP PP

Wudopmanus nokymenra «IloscHeHus k
Oyxranrepckoit oraeTHocTH 3A0 «Hesa-
BUCHMbIe HHBeCTUIMN» 3a 2015 rof

O6peMeHeHue akiuii (3anor, cyaed-
HOE pelICHNuE)

IIpencraBieHHbIC aKIIMK HA IaTy
OIICHKH 0OpEeMEHEHUI HE UMEIOT

Nudopmanus 3AO «HezaBucumblie nH-
BECTHIIUI»

PacniopsinuTeibHble NIpaBa akiuii, B
rOJIOCYIOIIEH /10J1€ OLIEHUBAEMbIX
AKIAN

Brnanenen onieHMBaeMoro rnakera B
pasmepe 100%% umeer Bce mpasa

VYcraB 3A0 «He3aBucuMble HHBECTH-
oun»
(D3 «O06 akIMOHEPHBIX OOIIECTBAX))

[IpoxoxaeHue JIMCTUHTa Yy OpraHu3a-
TOpa TOProBJIU

Her

Nudopmanus 3AO «HezaBucumblie nH-
BECTHIIUI»

WNubopmanus o cienkax ¢ aKusiMu
SMUTEHTA Ha OPraHU30BaHHBIX TOP-
rax

Topru He NPOBOAMIUCH

Wndopmanns 3A0 «HezaBucnumble nH-
BECTHLIAN

Wudopmanus o BeIIUIaTe TUBHICHIOB

2012r. | 167 39543p.
2013r. | 1110 550,65p.
2014 43 650 000

Wudopmanusa 3A0 «HezaBucumsie HH-
pecturny, Otuer o Asmxkenuu JIC 3a
SHBapb-1eKkadpp 2015 r.

Wudopmanns o kareropusx (Tumax)
aKIMH, KOTOpBIE OOIIECTBO BIIPaBE
pa3MelnaTh JOMOJHUTENBHO K pas-
MEIIEHHBIM aKLIUAM, U TIpaBa, Ipeso-
CTaBJIIEMbIE ITUMH aKIUSIMU

B coorBerctBuu ¢ Yerasom 3A0
«He?:aBI/ICI/IMBIe UHBCCTUILTUN

Vceras 3AO «He3aBucuMble HHBECTH-
U

8.2. PeKBM3UTHI WPHIHYECKOro Jula U banaHncoBasi cTOMMOCTb JaHHOT0 00BEKTA OLlEeHKH
OneHnBaeMoe UMYIIECTBO BXOAUT B cocTaB umyniectsa 3[IN® axuuii «CucreMHble MTHBECTH-

U,
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Tabauna 5. PeKBU3UTHI OPUIHYECKOT0 JUIA, KOTOPOMY NPHUHALJIEKUT HA MPaBe COOCTBEHHOCTH 00BEKT OLIEHKHU

Opraan3anoHHO-TIpaBoBas popma AxumoHepHOE 00IIeCTBO
TKB UnBectment [apTHepc (AKIpoHEpHOE 00IIECTBO)
ITorHOE HanMeHOBaHUE J1.Y. 3aKkpBITHIM Ta€BBIM WHBECTUIIMOHHBIM (HOHIOM

akiuii «CHCTEMHBIE MHBECTHULINHY

OI'PH 1027809213596

OCHOBHOH TOCY/IapCTBEHHBIN PETUCTPAIMOHHBIA HOMED

(OI'PH)
Jara npucsoenust OI'PH 18.11.2002 r.
Azpec MecTa HaXOKICHUS 191119, Cankr- [letepbypr, yn.Mapata, 1.69-71, out A

Hcmounux: dannvie 3axazuuka

BanancoBast crommocTs 00bekTa otieHkn — 746 816 000,00 pybneit

8.3. Hudopmanus o CTPyKType pacnpeielieHusi YCTaBHOro kanutana. CBeieHus 00 aKIHOHe-
pax 3MHTEHTA, BJA/CIOIIUX He MeHee YeM S% yCTaBHOIO KamHMTaJla, MM He MeHee, YeM

290.
Taoauna 6. YcraBHBIN KAMUTAJ DMHTEHTA
HaumeHoBaHnue eHHBbIX 0Y- T'ocynapcrBennblii peru- O011ee KOJIMIECTBO, Homunan oxHoM HeH-
mar CTPAIMOHHBII HOMep IT. HOIi Oymaru, pyo.
OO0bikHOBeHHBIE akuuk (OA) 1-01-76870-H 126 579 5900

HUcmounuk: dannvie Omuema o6 umo2ax 6binycka YeHHuIx oymae

Tabéauna 7. Madopmanus o cTpykrype ycrapHoro kanurajia 3A0 «He3aBucuMmble HHBECTHIINI

MecTo npoxu- HomMmunanbnasi

KosanyecT-BO 1eH- CroumocTh
HaumenoBanue BaHus Wi peru- | doas B croumocTsb 1
o HBIX OyMar, BbINYCK . naKeTa aK-
(®.1.0.) cTpanuu (MecTo YK, % 00bLIKHOBEHHOT .
1-01-76870-H, mT uii, pyo.
HAXO0K/I€HH) aKumu, pyo.
TKbB Unsectmenr [lapt-

Hepc (AKIHOHEPHOE 191119. Carr-
obmectso) J1.VY. 3akpbI- ’
THIM IIACBBIM HHBECTH- Herepoypr, 100% 126 579 5900 746 816 000

. | yn.Mapara, 1.69-
IUOHHBIM (JOH/IOM aKIIHit
71, mut A
«CHCTEeMHbIE HHBECTH-
JREZ050

CYMMA: 100% 126 579 746 816 000

HUcmounuxk: dannvie 340 «Hezasucumvie ungecmuyuu»

8.4. Hudopmanusi 0 npaBax, NpeaycMOTPEHHBIX YUPeAUTEIbHBIMU JOKYMEHTAMH Opra-
HHM3alluM, Beaylleil OM3Hec, B OTHOUIIEHHMH BJIa/ie/iblieB O0ObIKHOBEHHBIX U NMPHUBHJIE-
TMPOBAHHBIX AKIMA

ITpaBa ocymiectBisitoTcsa a coorBeTcTBUU ¢ YcraBoM 3AO «HesaBucumble nHBecTummn» u Pe-
JiepalIbHBIM 3aKOHOM «O0 aKIIMOHEPHBIX O0IIECTBAXY.

AKIIOHEpH! (aKIIHOHEpP), UMEIOIINE B COBOKYMHOCTH | (0HY) LIeTyl0 OOBIKHOBEHHYIO aKITHIO
ObmectBa, umerot I (oauH) ronoc npu rojocoBanuu Ha OOmeM coOpaHuu akIHOHEpoB. poOHas
0OBbIKHOBeHHas akuus OO1ecTBa MPEJOCTaBIISACT aKIIHOHEPY - €€ BIIaJIeNbIlly COOTBETCTBYIOIIYIO YaCTh
rosioca. Kaxnas oObikHOBeHHast UMeHHast akuusa OO1ecTBa MpeoCTaBIIseT aKIIHOHEPY - €€ BIaJIeNbIly
OJIMHAKOBBII 00BEM IpaB, B TOM YHCIIE:
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® [IpaBO Y4acTBOBATh B ympaBieHUH Jenamu OOIiecTBa, B TOM YUCIE Y4aCTBOBAThH JIMYHO JTHOO
gyepes mpenacraButenss B O0mem cobpanuu akiuonepoB OOIIecTBa ¢ mMpaBoM Tojoca Io
BCEM BOIIPOCAM €0 KOMIIETEHIMU C YHMCIOM TO0JO0COB, COOTBETCTBYIOIIUM KOJUYECTBY
MPUHAIISKAIINX eMy OOBIKHOBEHHBIX akiuii O01ecTBa;

® [IpaBO HA MOJYYECHUE TUBUACHA U3 YUCTOM puObIn OO0IIecTBa;

® [IpaBO HA MOJYYEHHUE YacTu uMyInecTBa OOIECTBa B Cllyyae ero JUKBUJAINH:

epaBo TpeOOBAaTh B YCTAHOBJICHHBIX 3aKOHOM CIydasiX U Mopsake BbIKyna OOIIECTBOM BCex
WIM 9aCTH NMPUHAICKAIUX EMY aKIIHii;

e [IpeUMYIIECTBEHHOE NIPaBO MpruoOpeTeHus pazMeriaeMbix OOIIeCTBOM MOCPEACTBOM 3aKPBITOM
MOJITUCKH JONOTHUTEIBHBIX OOBIKHOBEHHBIX aKIMH M SMUCCUOHHBIX IIEHHBIX OyMar, KOH-
BEPTUPYEMBIX B OOBIKHOBEHHBIC aKIMH, B KOJIMYECTBE, MPOMOPIHOHAIEHOM KOJIUYECTBY
IIPUHAUIEKAIUX €MY aKIIMi TaHHOW KaTerOpHH;

e [IpU OCYLIECTBJIEHUU IPEUMYILECTBEHHOrO IpaBa MpUOOpeTeHus pa3meriaeMbix OO1ecTBOM
JOTIOTHUTENBHBIX aKiuii OOIecTBa 1 MHBIX YMUCCHOHHBIX LIEHHBIX Oymar, KOHBEpTHpYe-
MbIX B akiuu OOlecTBa, MpaBo MO CBOEMY YCMOTPEHHUIO OIUIATUTh TaKue€ pa3MellaeMble
SMHUCCHUOHHBIE IIeHHbIe OymMaru OOmiecTBa JEeHbraMu, €CJIM PEIICHUE, SBIISIONIEECs OCHO-
BaHUEM JUIsI pa3MEIICHUS TaKUX SMHUCCHOHHBIX IIEHHBIX Oymar, MpeaycMaTpuBaeT HX
OILJIaTy HE/IEHEXKHBIMU CPECTBAMM;

®[IpaBO B YCTAaHOBJEHHOM 3aKOHOM IOpSJKE TpeOOBaThb OT JeprKaTelisl peecTpa aKIMOHEPOB
OO1mecTBa MOATBEPKIACHNS €ro MpaB HAa NMPHHAUICKANKE eMy aknuu OOIecTBa myTem
BBIJIa4X BBHIMHMCKH U3 peecTpa akiuoHepoB OOmiecTBa, KOTOpasi He SIBJISETCS IEHHOW OyMa-
T'OM;

e 11paBo TpeboBaTh MpeaocTapieHus: eMmy OOIEeCTBOM BBITUCKU U3 CITUCKA JIMII, UMEIOLIUX [IPaBo
Ha yuactue B OOmeM coOpaHuM aKIMOHEPOB, COAEpIKaIel JaHHBIE 00 ITOM aKIMOHEPE,
WM CHPaBKH O TOM, YTO OH HE BKJIIOYEH B CHHUCOK JIMI. HMEIOLIUX IPaBO Ha y4yacTHE B
OO611eM coOpaHny aKIIMOHEPOB;

e 11paBo TpeboBaTh MpeaocTaBieHus: eMmy OO1EeCTBOM BBITUCKU U3 CIIUCKA JIMII. HUMEIOLIUX [IPaBo
TpeboBaTh BhIKyna OOIIECTBOM NpHUHAUIEKAIIUX MM aKIHi, coxepkalieil naHHbIe 00
3TOM aKIIMOHEPE, WM CIIPABKU O TOM, YTO OH HE BKJIIOUEH B CIIMCOK JIMII. UMEIOLIUX ITPaBO
TpeboBaTh BhIKyma OOI1eCTBOM MPUHAJICKAITUX UM aKIIH;

e 11paBo TpeOoBaTh NpeaocTaBieHns emy OOLIECTBOM BBIMUCKH U3 CIUCKA JIMII, UMEIOIIUX Tpe-
HMMYIIIECTBEHHOE TIpaBo MpuoOpeTeHus pasmeniaeMbix OOIIECTBOM JTOMOJHUTEIBHBIX aK-
U ¥ YMUCCHOHHBIX IIEHHBIX OyMar, KOHBEPTUPYEMBIX B aKIIHH, COJEPIKaIIel TaHHbIE 00
3TOM aKIIMOHEPE, WIH CIIPABKU O TOM. YTO OH HE BKJIFOUEH B TAKOW CITUCOK JIULL;

e [1paBo J0CTyma K JokymeHTaM OO1ecTBa, onpezeneHHbIM DenepaibHbIM 3akoHOM «O0 akiu-
OHEPHBIX OOIIECTBAX;

e [1paBo OECHPENATCTBEHHOr0 JIOCTyna K UH(opMaluu (MaTepuanam), mojiexaiieil oos3aTenb-
HOMY TPEJOCTaBICHUIO aKIIMOHEPY B CBSI3U C peaiu3anueil M rnpasa Ha ydactue B O01mem
coOpanuu akroHepoB O61ecTBa, MPU MOJATOTOBKE K €r0 MIPOBEACHUIO;

e [1paBO OOPATUTHCS B Cy/ C UCKOM O NMPU3HAHUU HEIEUCTBUTENBHON KPYIMHOW CHETKHU, a TaKXKe
C/ENKH, B COBEPLICHUH KOTOPOW HMEETCs] 3aMHTepeCOBAaHHOCTh, cOBepIleHHOo# OOmie-
CTBOM B HapyIlI€HHE YCTAaHOBJIEHHOTO 3aKOHOM IOPSJIKA;

®IpaBO B YCTAHOBJIEHHOM 3aKOHOM MOpsAKE 00)KaloBaTh B CyJ pelieHue, npuHaroe OOmmm
coOpaHHeM aKIIMOHEPOB C HapyllIeHHEM TpeOOBaHUM 3aKOHA M HACTOSAIIEro Y CTaBa, B CIIy-
qae, €CJIM OH He IpUHUMall yyactus B O01emM coOpaHuy akIIMOHEPOB I r0JI0COBAJ Ipo-
TUB NPUHATHUS TaKOTO PEIICHUS M YKa3aHHBIM pPEIIEHUEM HapyLICHBI €ro MpaBa U 3aKOH-
HbIE€ UHTEPECHI;
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e HBIC IIpaBa, NPEAYCMOTPEHHbIE 3aKoHOAarenbcTBOM Poccuiickoir denepanuu. YcraBoMm Hu
pemenusiMu OOm1ero codpaHus akIMOHEPOB, MPUHSATHIMH B COOTBETCTBUU C €r0 KOMIIe-
TEHIUEH.
AKIMOHEpBI (aKIMOHEp), 3apErUCTPUPOBAHHBIE B CUCTEME BEJEHUS PEECTPA U UMEIOILIUE B CO-
BOKYITHOCTH He MeHee 1% (0JHOro mpoIeHTa) rojocyromux akiui O0mecTBa, KpoOMe TOro, UMEIOT
IpaBo:
e TpeboBath 0T OOIIECTBA MPEACTABICHUS UM JIUIsl O3HAKOMJICHUS CIIMCKA JIUI, UMEIOIINX IIPaBO
Ha yyactue B OOmieM coOpaHHH aKIIMOHEPOB, MPU YCIOBHH, YTO OHMU BKJIIIOYEHBI B TaKOH
CIIMCOK;

® B YCTAHOBJICHHOM 3aKOHOM MOpPSAKE 00paTUTHCS B CyJ C UCKOM K wieHy CoBera TUpeKTOpOB,
yiieny [lpaBnenus u x I[Ipesuaenty OOmecTBa 0 BO3MEIMIEHUU YOBITKOB, MPUIHHEHHBIX
OO6miecTBy.
AKIMOHEpBI (aKIMOHEp), 3apErUCTPUPOBAHHBIE B CUCTEME BEJEHUS PEECTpa U MMEIOIIUE B CO-
BOKYITHOCTH 0o.1ee 1% (00H020 npoyenma) roaocyromux akiuii O0miecTBa, KpoMe TOro, UMEIOT Mpa-
BO TpeOOBaTh OT JieprKaTesl peecTpa akiuoHepos OO1ecTBa IPEIOCTABIECHUS UM JJaHHBIX U3 peecTpa
akuroHepoB OOmecTBa 00 MMEHM (HAaUMEHOBAHMM) 3apETHCTPUPOBAHHBIX B PEECTPE aKLHUOHEPOB
OO01ecTBa BJIAJENIBLIEB U O KOJUYECTBE, KATETOPUM U HOMUHAJIBHON CTOMMOCTH MPUHAMJIEKAIUX UM
[IEHHBIX Oymar.
AKIMOHEpBI (aKIMOHEp), 3apPErUCTPUPOBAHHBIE B CUCTEME BEJIEHUS PEECTpa U MMEIOLIUE B CO-
BOKYITHOCTH He meHnee 2% (0eyx npouenmoeg) roynocywmmx akuuii O0mecTBa, KpoMe TOTO, UMEIOT
paBo:
® BHOCUTh BOIIPOCHI B MIOBECTKY JHS rojioBoro O01ero coopanus aklimOHEPOB, a TAK)KE BBIJIBU-
raTb KaHAMJaTOB (B TOM YHCJIE IIyTeM caMOBbIIBIKeHNUs) B CoBeT aupexktopoB OO1ecTBa,
B PeBusmonnyto komuccuto u Cuetnyro komuccuro OOIiecTBa, mpeajaratbh KaHIuaaTypy
Aynutopa OO1iecTBa:

® BBIJIBUTATh KaH/IUJATOB (B TOM YHCJIE MyTEM CAMOBBIIBUKEHUS) 1715 u30panus B COBET AUpeK-
TopoB OOIecTBa - B cilydae, €clid Ipejiaraemasl oBecTka JHsi BHeouepenHoro Ooiero
coOpaHus aKIMOHEPOB COJEPKHUT BOmpoc 00 m3bpanuu uneHoB CoBera aupekTopoB O0-
IECTBA;

eB ciydyae npussaTHs CoBeToM aupekTopoB OOliecTBa perieHus 00 OTKa3e BO BKIIOYEHHUU
MIPEIJIOKEHHOTO BOMpoca B MOBECTKY AHs O011ero coopanusi akIiMOHEPOB WM KaHAWaTa
B CIIMCOK KaHJUAATYp AJIs TOJOCOBAaHUS IO BHIOOpaM B COOTBETCTBYIOIIMM opraH OOiie-
cTBa 0o B ciyyae ykjoHeHus Cosera qupekTopoB OOmiecTBa OT NPUHSTHUS TaKOro pe-
IIeHHs] aKIMOHEp BIIpaBe OOpaTUThCA B Cyl ¢ TpeOoBaHHEM O MOHYXJIeHuu OOiiecTBa
BKJIIOUUTH NMPEAJIOKEHHBIM BONpoCc B MoBecTKy AHS OOIiero coOpaHus akIMOHEPOB WIH
KaHJuJaTa B CIIMCOK KaHAWJATYp AJIsl TOJIOCOBAHHUS 1O BBIOOpaM B COOTBETCTBYIOIIMM Op-
rag OOmiecTBa.
AKIIMOHEpHI (aKIIMOHEP), UMEIOIINE B COBOKYIHOCTU He menee 10% (decamu npouenmog) ro-
nocyromux aknuii O01ecTBa, KpoMe TOro, UMEIOT ITPaBo:
e TpeboBaTh MpoBeeHus: BHeodepeaHoro Oomiero coopanus akunoHepoB OO1ecTBa Mo J00bIM
BOIIPOCAM €ro KOMITETEHIUH;

® B clIy4ae, €CJIM B T€YEHHE YCTaHOBJIEHHOI0 3aKOHOM cpoka CoBeToM AupekTopoB OO0miecTBa He
MIPUHSTO pellieHne O co3bIBe BHeouepeaHoro O0muiero coopanus akiiuOHEPOB WM MIPUHSTO
pereHue 06 oTKasze B €ro cosbiBe, opran OOmiecTBa WK JKIa, TPeOyIOIe ero co3biBa,
BIpaBe OOpPATUTHCS B Cya ¢ TpeOoBaHWEM O MOHYXKIeHWH OOIIecTBa MPOBECTH BHEOUE-
penHoe ob1Iee coOpaHue aKIMOHEPOB;
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e TpeboBaTh MpoBeAcHus PeBu3noHHON Komuccueit OOIecTBa BHEOUYEPEIHON MPOBEPKH (PEBU-
3un) (UHAHCOBO-XO3AMCTBEHHOH AesrenbHocTH OOIIecTBa; Takasi IOMOJHUTENIbHAS TPO-
BEpKa IIPOBOAUTCS 32 CUET aKLIMOHEPA, IPEIBSIBUBLIETO COOTBETCTBYIOIIEE TPEOOBAHHUE;

¢ TpeOOBaTh MPOBEACHUS BHEOUYCPEAHON HE3aBHCHMOM ayIUTOPCKOW MPOBEPKH JEATETBHOCTH
OOmiecTBa; Takas JOMOJHUTENbHAS MPOBEPKA MPOBOIUTCS 3a CYET aKIMOHEepa, Mpeib-
SIBUBILIETO COOTBETCTBYIOIIEE TpeOOBAaHNUE.

AKIMOHEpPHI (aKIMOHEP), UMEIOIIUE B COBOKYIHOCTU He _meHee 25% (deaduamu namu_npo-
Uenmoeg) rojaocyrimux akuui Oo1ecTBa, KpoMe TOro, UMEIOT MPaBO OECIPENATCTBEHHOTO I0CTyIa K
JIOKYMEHTaM OyXTaJTepCcKOro ydera U mpoTokosiam 3acenanuii [Ipasnenns ObmecTsa.

Axunonepsl O0IIECTBa MOJNB3YIOTCS MPEUMYIIECTBEHHBIM MPAaBOM MPHOOPETEHUsT aKLIUi, Tpo-
JTaBaEMbIX JAPYTUMH aKLIMOHEPAMHU ATOr0 OOILIECTBA, MO LEHE MPEUIOKEHUs] TPETHEMY JIULY MPOIOp-
LMOHAJILHO KOJIMYECTBY aKIUI, MpUHAAJIEKAIUX KaXI0My U3 HUX. AkiuoHep OOuiecTBa, HaMEpeH-
HBIH IPOAATh CBOU aKLUU TPETbEMY JIMILY, 00s3aH MUCHbMEHHO U3BECTUTH 00 3TOM OCTaJbHBIX AKIIHO-
HepoB O6miectBa n camo OOIIECTBO C YKa3aHHWEM IIEHBI U JPYTUX YCIOBUU Tpojaku akmmid. OO1e-
CTBO B IIATUIHEBHBIN CPOK U3BEIIAeT 00 ITOM Beex akioHepos OO1iecTsa.

O namepeHnu TpUOOPECTH MPONABAEMBIC AKIIMHM AKIUOHEPHI 005S3aHBI MUCHBMEHHO COOOIIUTH
OO61ecTBY U NMpoJaBLy (3aKa3HbIM MMCbMOM €JIM JJUYHBIM BpydueHueM) B TeueHue 30 (Tpuauaru) nuei
co nHs u3BenieHus OOuiecTBa akKIIMOHEPOM, HAMEPEHHBIM MPOAATHh CBOM aKIMHM TPETbeMy Jully. B
3asiBKax JOJDKHO OBbITh YKa3aHO KOJIMYECTBO aKIMH (B Mpejaenax MpeiaraeMoro Ha Ipoaaxy Kojaude-
CTBa), KOTOPOE FOTOB IPUOOPECTH MOKYIATEb.

Ecnu xonnuyecTBo mpoAaBaeMbIX aKIIM MEHBIIIE KOJIMYECTBA aKIMil, HA KOTOPHIE MTOJIyYEHBI 3a-
SBKU OT aKI[MOHEPOB, TO 3asBUTEIH MPUOOPETAIOT aKIUU MPOMOPLHUOHAIBHO KOJIMYECTBY UMEIOIINXCS
HUX akuuil. B aToM ciaydae OO1miecTBO MUCHMEHHO YBEAOMIIAET AaKIMOHEPOB O KOJIMYECTBE AKIUH,
KOTOPOE MOXKET MPUOOPECTU KaKIbIN aKIIMOHEP, TOIaBIINUN 3asBKY.

B cnydae, eciin akiiMoHEpbl HE BOCIOJIB3YIOTCSI CBOUM MPEUMYILECTBEHHBIM IIPaBOM B TE€UEHHE
30 (Tpunuaru) nHel ¢ natel n3BemeHus OOIIecTBa O HAMEPEHUH MPOAATh aKLIUK WM €CIM KOoJIH4e-
CTBO IPOJABaeMbIX aKLIUK OOJbIIE TOTO KOJIMYECTBA, HA KOTOPOE MOJIaHbl 3a4BKH, TO aKIUU (OCTATOK
aKIuii) Bapase npuoodpectu camo OOIIECTBO, HAIIPABUB MMCHMEHHOE YBEIOMJICHUE (3aKa3HBIM MHCh-
MOM WJIM JINYHBIM Bpy4Y€HHEM) IpojarolieMy akuuoHepy B Teuenue 20 (/[IBamgmaru) nHelt ¢ naTsl
OKOHYAHUS CPOKa OCYILECTBICHUS IPEUMYIIECTBEHHOIO IIPaBa aKIIMOHEPOB.

Ecnu Hu akumonepsl, Hu O6mectBo B TeueHue 50 (Ilstunecsatu) aueit ¢ natsl nomydeHus O6-
IIECTBOM H3BEIIEHUS MPOJaBlla O HAMEPEHUH MPOJaTh aKIIMKU HE BOCIOIb30BAINUCH MPABOM IIpHOOpe-
TEHUS BCeX aKUUH, MpeasiaraéMbIX Ui IPOJaky, TO MPOJaBEll MOKET peain30BaTh MpUHAJIEekKAIINE
€My aKIUU TPeThbeMy JIUIly MO TOW IIeHe W Ha TeX YCJOBMSIX, O KOTOPHIX OH yBemomus OOmiecTBo.
[IponaBen n mokymarens akuuii OOmiecTBa 00s3aHbI TTpeacTaBUTh OOIIECTBY U 3aWHTEPECOBAHHBIM
aKIMOHEepaM JI0Ka3aTeJIbCTBA COBEPILIEHUS CACIKHU Ha YCIOBUSIX, O KOTOPBIX ObUIO yBenomiieHo OOrie-
CTBO.

Cpox ocymiecTBlIeHUsI MPEUMYILECTBEHHOIO IpaBa MPEKPAaIaeTCsl, €ClIU 0 €ro UCTEUEeHUs: OT
Bcex akuumoHepoB O6mecTBa uiau ot OOIIECTBa MOMyYeHbl MMCbMEHHBIE 3asBJICHUSI 00 MCIOJb30Ba-
HUU WIK OTKa3€ OT UCIOJIb30BAHUSI TPEUMYIIIECTBEHHOTO MpPaBa.

Buv1600v1 06 00vekme ouenku: yuumoleas mom paxkm, umo 00veKm oUeHKU 6 OAHHOM Ciyuae
npedocmasnaem cooou 100% naxem akyuii, mo e1adenue um npedocmasiaem 6ecb CHeKmp npae,
00 100% exnrouumensvHo.

8.5. IlepeueHb 1OKYMEHTOB, MCHOJIb3yeMbIX OIEHIIMKOM U YCTAHABJIMBAIOIIUX KOJHYe-
CTBEHHbIE M KaYeCTBEHHbIE XapPAKTePUCTUKHU 00beKTa OlleHKH

3A0 «lentp HesaBucumoit Orerkm», Mocksa, yi.Cryaendeckas, 1.32, m.138, ten.499 249-8755



24
3A0 «HezaBucumbie nasectunumy, Otuer Ne 4-3[11da/1/02 ot 24 urons 2016 roga

Hudhopmayusa, nonyuennasa om 3akazuuka:

-- Byxranrtepckuii Oamanc 3A0O «HezaBucumble maBectuimm» Ha 31.03.2016 r., dopma
0710001 o OKV ],

-- OTtuer 0 pUHAHCOBBIX pe3yibTaTax, 3a ssHBapb-Mapt 2016 roma; popma 0710002 mo OKY ],

-- ObopoTHO-canpaoBast BeaoMocTb 3A0 «He3aBucumble nHBECTULIMUY 3a siHBapb-MapT 2016
roja u siuBapb-nekadbpp 2016 roxa;

-- Byxranrtepckuii Oamanc 3A0O «HezaBucumble maBectuimm» Ha 31.12.2015 1., ¢dopma
0710001 mo OKV [,

-- OT4er 0 (UHAHCOBBIX pe3yibTarax, OTdyer 00 M3MEHeHHsX KamuTana, OT4eT O JABWKCHHUU
JIEHEXKHBIX CPEJICTB 32 SSHBaph-aekadps 2015 roxa; dpopma 0710002, 0710003, 0710004 mo OKVY /1,

-- [losicaenns k Oyxranrepckoit otueTHOCTH 3AO «HeszaBucumbie naBecturmm» 3a 2015 rox;

-- Byxrantepckuii 6amanc OOO «Hopauueect» Ha 31.03.2016 r. u 31.12.2015 1., dopma
0710001 mo OKV 1,

-- Otuer o ¢unancoBbix pesynbratax OO0 «HopauaBecT», 3a sHBapb-MaptT 2016 roga u sH-
Bapb-1ekadpb 2015 rona; popma 0710002 no OKV .

-- byxranrepckuii 6amanc 3A0 «PITd» wa 31.03.2016 r. u 31.12.2015 r., dopma 0710001 1o
OKVY/],

-- Otuer o ¢unHancoBbIX pesynbpratax 3AO «PIIMI», 3a sHBaph-mapT 2016 roga u sH-Baph-
nekadpp 2015 roga; popma 0710002 mo OKY /1.

-- byxranrepckuit 6ananc 3A0 UK «PII-Ps3ane» wa 31.03.2016 1. 1 31.12.2015 r., popma
0710001 mo OKV [,

-- Otuer o ¢unancoBbix pesynbrarax 3A0 UK «PIT/I-Ps3anby, 3a suBapb-MapT 2016 roma u
ssHBapb-1ekadbpb 2015 roga; dopma 0710002 mo OKVY .

8.6. Onucanue OMHUTECHTA, BLINMIYCTUBIIECI0 aKIIUH

Pemenue yupenutens o co3gaHuu 3aKpbITOro aKMOHEpHOro obiectBa «He3aBucumble nHBe-
cturn» npuHATO 20 utoist 2011 rona 3akpbIThIM aKIIMOHEPHBIM O0IIECTBOM « Y IpaBIIAOIas KOMIla-
Husa «HezaBucumbiii anbsiHe» («/1.Y.»), IEHCTBYIONIMM B KayeCTBE JOBEPUTEITHHOTO YIPABIISIONIETO
3aKpbHITOro MaeBOro MHBECTUIIMOHHOTO (PoHaa akuil «CrucTeMHbIe HHBECTULIUNY.

enpro co3manmsi 0OIIECTBA SABISETCS U3BJICUEHNUE MTPUOBLIN, a TAK)KE OCYIIECTBICHUE JIFOOOM
NesTeTbHOCTH, HANpaBJIEHHON Ha JoCTrkeHue 1eneit OOimecTBa U HE MPOTHBOpEYAIIeH JIEHCTBYIO-
HIeMy 3aKOHOJIaTEeJIbCTRY.

Tadanua 8. Onucanne IMUTEHTA, BLIMYCTHBILET0 AKIMH

HaumeHnoBanue noxkasareJisi XapakTepucTHKA MOKAa3aTeJs
TlomHOE HaMMEHOBAHKME YMUTCHTA AKIIMI 3akppITO€ akKIMOHepHOe 001ecTBO «He3zaBucumMble WHBECTHUINN
Saoz]]i)z?;moe (bupMeHHOE HANMCHOBAHHE YIMHUTCH- 3A0 «He3aBHCHMBIE HHBECTHIUI
Mecto Haxoxnenus OOmecTBa 123022, r.Mocksa, yn.Ceprest Makeena, 11.13
ITouToBsIif afpec 123022, r.Mocksa, yn.Ceprest Makeena, 11.13
YapenutensHbiid qokyMeHT OO01ecTBa VcraB 3AO «He3aBucruMble HHBECTHIIANY,
Oumanel U peacraBuTeberBa O0mecTra Her

JlouepHue obmiecTBa 1aTy OIEHKH OTCYTCTBYIOT,
3asucumoe obmiectBo OO0 «HopauaBecT»
JlanHbIe 0 MoJIe TocyaapcTBa (MYHHUIMITATHHOTO Her

I[O‘lepHI/Ie " 3aBUCHUMBIC 06H16CTBa
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HaunmeHoBaHue nmoka3arejst

XapakTepuCTHKA NoKa3aTes

00pa30BaHUs) B YCTABHOM KaIllUTajle SMUTEHTA U
CIICLIMaJIbHBIC [IPaBa

ﬂaHHLIe (o} FocyﬂapCTBeHHOﬁ perucrpanuvu SMUTCH-
Ta KaK IOpUAUYCCKOro Jria

OI'PH 1117746597572 ot 02 aBrycra 2011 .
MUOHC Ne 46 o r.Mockse
Cepust 77 Ne 011746917

CBenenHnst 00 SMUTEHTE B CHCIHAIN3HPOBAHHOM
¢benepampHOM HHYOPMAIIMOHHOM pecypce
EOPCOIIOJI

http://fedresurs.ru/companies/3C50FD25D92AC059B634C37AE
34ACC67

W neHTnuKannoHHBI HOMEp HaJOTOIUIATeIIbIINKA

7703749124

Kox mo OKBD/I. CBeaeHHs 0 BUAAX ACATCIBHOCTH
SMHTEHTA

OCHOBHOM BUJI IeATEIBHOCTH — 65.23.1 KanuranoBioXeHus B
IICHHBIe OymMaru

CBelieHus 0 J10J1e Ha PBIHKE ONPEAEICHHOTO TOBapa
XO3SICTBYIOIIETO CYOBEKTA, BKIFOYEHHOTO B pe-
€CTp XO3AHCTBYIOLINX CyOBEKTOB, HMEIOIIHX TOJTIO
Ha peIHKe Oonee 35%

Het nannbpix

Caenenus o caiite O0mecTsa ¥ cBeIeHus 00 HH-
(hopMaIIMOHHOM areHTCTBE MO PACKPBITHIO HH(POP-
Ml SMUTEHTOM

Her

CBezneHHs 0 COCTAaBICHHN SMUTEHTOM (PMHAHCOBOH
(Oyxrantepckoif) OTYETHOCTH B COOTBETCTBHH C
MextyHapOqHBIMHU CTaHAAPTAaMH (PHMHAHCOBOH
otuetHOCTH (MC®O) 1 Poccuiickumu cTaHmapTa-
MH OyXranTepcKod OTYETHOCTH

PCBY — poccuiickue cTaHIapThl OyXTanTepCcKOTO yIeTa UCTIONb-
3YIOTCA B ICATENBHOCTH 00IIecTBa, 00 rcroib3oBann MCOO
HHPOPMALIUHN HET

CBC,I[CHI/IH O JIJMICH3UAX ODMUTCHTA

Bcee HCO6XOZ[I/IMLIG JIMIOCH3WH B HAJTMYHUHU

CTpyKTypa ¥ KOMIETEHIIUA OPTaHOB yIIPABICHUS

B cootBercTBHM ¢ YcTaBoMm 3A0 «He3aBrucHMEBIe HHBECTHIIMI
He#icTByromas penakuusi Y craBa yTBepikieHa PerienneM eaus-
cTBEHHOTo akuuoHepa, Ilporokon Ne 10 ssuBapst 2014 roxa Peme-
HueM EnmHcTBeHHOTO akimonepa Ne 1/14.

IMopsiiok TOATOTOBKH U MPOBENICHNUS OOIIIEro co-
OpaHUsI aKIIMOHEPOB, B TOM YHCIIE IIEPEUCHb BO-
IIPOCOB, PEIICHHE IT0 KOTOPBIM IPUHUMAETCS Opra-
HaMH yIpaBJIeHUs 00IIecTBa KBaTH()UIINPOBAHHBIM
OOJIBITMHCTBOM WJIM €AMHOTIIACHO

B cootBercTBHM ¢ YcTaBoM. CBeieHHS MOTYT YTOUHSATHCS 10
nHGOPMALNH, TOTYYEHHOH 3aKa39MKOM OT SMUTEHTA

OrpaHnyeHNs KOJIMUECTBA aKIMH, TPUHAICKAIIX
OJTHOMY aKIHOHEPY U UX CYMMAapHOH HOMHHAJILHON
CTOMMOCTH, a TaK)K€ MaKCHMAJILHOTO YHCIIA TOJI0-
COB, IPHHAVISKAIINX OJHOMY aKIMOHEPY

B cootBercTBum ¢ YcraBom 3A0 «He3aBucuMble HHBECTUIINN

Wupopmanust 06 aAIMUHUCTPATHBHBIX HAPYILCHHUSX
9MUTEHTA, CBA3aHHBIX C PACKPbITHEM HHOOPMAIIUH,
BEJICHUEM pEecTpa, MPOBEICHUEM SMHCCHUH LIEHHBIX
Oymar u ap.

Ha caiite banka Poccun Takas nHpopMaIys OTCyTCTBYET.
ITpuHATO: aAMUHHUCTPATUBHBIX HAPYIIEHUH HET

Hnas I/IH(l)OpMaIII/IH, CYHIECTBEHHO OKa3bIBaromas
BJIMAHUC HA CTOUMOCTD aKIII/Iﬁ

MakposkoHnomuueckas cutyauusi B Poccun, Pemenne LIBP®,
cocrostHue 0aHKOBCKOH cdepbl Poccnn

HpOl"HOBHI)Ie JaHHBIC, YCTaAHABJIMBAIOIINE TPOTrHO3-
HBIC BEJIMYUHBI OCHOBHBIX HOKaSaTeHGﬁ, BJIMAKOIINX
Ha CTOUMOCTb

[Iporuno3sl Munskonompassutus Poccuun

JlonmosHu

TeJbHasi HHopManMs

KoHKypeHTBI 3MUTEHTA

Het nndopmanun

Ilnomanp 3eMenbHBIX y4aCTKOB, Ha KOTOPBIX pac-
MOJIO’KEHO HEJABM)KMMOE UMYIIECTBO

Her

[Tnomans 1 mepedeHh 0OBEKTOB HEABIKUMOTO
HMYIIeCTBA

Her. Opranmaunﬂ pasMenacTesa B apeHJ0BaHHOM MOMCIICHUN

CpennecnincoyHas YMCICHHOCTh COTPYIHHUKOB 32
roJ

2 4JeJoBeKa
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8.6.1. Undopmanus, xapakrepusyiouas AesiTeIbHOCTh OPraHu3alum, Beaylleii ousnec,
B COOTBETCTBHH C MPEANOJIAaraeMbIM HCII0JIb30BAHUEM Pe3y/IbTATOB OLIEHKH

Yupeautenem OOmIecTBa SBISIIOCH

3aKppITOC aKIMOHEpPHOE OOIecTBO «YMpaBisitomas KommaHus «He3aBUCHMBINA alIbsSHC»
(«1.Y.»), neiicTByroliee B KaUECTBE JOBEPUTEIBLHOIO YIPABJISAIOIIEI0 3aKPbHITOrO MaeBOr0 MHBECTH-
OHHOTO (hoHMA Ak «CHCTEMHBIC HHBECTUIIN.

A) B cooTBeTCTBUM C IIEpBOHAYAIBHON penakuuei Ycrasa, yctaBHblid kanuran 3A0 «Heszasu-
cumble MHBeCcTUIMW» cocTosl U3 100 000 OOBIKHOBEHHBIX MMEHHBIX aKIUH HOMUHAJIBHON CTOMMO-
ctbio 5 900 (I1ATh THICSY AEBATHCOT) pyOIIe KaxIasi.

B) 15 urons 2012 r. mpunsto Pemenne Ne 2/12 egunctBennoro aknuonepa 3A0 «HeszaBucu-
MbIE€ UHBECTULIUN:

-- YBennuuth yctaBHbli kanutan 3A0 «HeszaBucumbie maBecTHmm» Ha 51 990 800 pyOGuneii myrem
pa3MenieHusi OOBIKHOBEHHBIX UMEHHBIX 0€3J0KyMEHTapHbIX aKIHMil B KoinyecTBe 8 812 mITyK HOMHU-
HAJIBHOU CTOMMOCTBIO 5 900 pyOiiei kaxasi.

-- Cnioco0 pa3mernieHus — 3aKpbITasi MOAMKICKA.

Lena pasmemenust onnoit akuuu — 5 900 pyoneit (1Lt ThICSY NeBATHCOT pyOIIeii) 3a OJHY OOBIKHO-
BEHHYIO UMEHHYIO 0€3/10KyMEHTapHYIO aKLIHIO

B) Pemennem EnuncrBennoro akmuonepa Ne 2/13 ot 01.03.2013 Obin yBeNM4eH ycTaBHBIN Ka-
nutaj. JlonogHUTeIbHAsS SMUCCHs aKiuii 3apeructpuposana 21.02.2013 r. Ne 73-13-BK-08/5582.

I'ocynmapcrBenHbI peructpannoHHsii HoMep 1-01-76870-H-002D, PO ®COP Poccum 1o

HDO.
KonnuecTBo 11IeHHBIX OyMmar BhITyCKa 17 767
HomuHansHast cTOUMOCTB OJTHOM IIEHHOM Oymaru 5900 py6.
OO6mwmit 00BeM BhITTyCKa 104 825 300 py®.

I') B utone 2013 rona Bcem akuusim OOmiecTBa, BKJItOUasi aKlMH, BBITYILIEHHBIE B X0/I€ I0I0JI-
HUTEIHLHON YMUCCHH, TPUCBOCH HOMep rocynapcTBenHoi peructpammn (ISIN-kox) 1-01-76870-H.

Takum o0pa3oM, KOJIMYECTBO OOBIKHOBEHHBIX MMEHHBIX aKIIMW, IOCJe MPOBEACHUS JOMOIHU-
TENbHBIX pa3MELIEHH, Ha AaTy OLEeHKU cocTapiseT 126 579 mTyk.

Ha pary ouenku nosepurtenbHbIM ynpanistomuM 3I[IN® aknuit «CucTeMHble WHBECTULIMN
spisiercst TKb MuaBectment [MapTHepe (AKIIMOHEpHOE 00IIECTBO).

8.6.2. Undopmanus o BeImycKkaeMoil NMpOAYKIUHU (TOBapax) U (WJIM) BbINMOJHAEMBbIX pa-
0oTax, OKa3bIBaeMbIX YCJIyrax, HH(pOPMAIHUI0 0 Pe3yJbTaTax MPOU3BOIACTBEHHO-
X035 iCTBEHHOM AeSITeJIbHOCTH 32 PeNpe3eHTATUBHBIN NePUO.

Henbto cozganust OO1IecTBa ABISETCS U3BJIEUEHHE MPUOBLUIN MTyTEM OCYIIECTBIIEHUS MPeapu-
HUMAaTEIIbCKOU AeATSIbHOCTH.

OcHoBHBIMH BuIaMu JieaTelbHOCTH 3AO «He3aBncnMble MHBECTUIINNY SIBISETCS:

-- YIIpaBJIEHUE HEJBIKUMBIM UMYIIIECTBOM;

-- cJlaya B apeH1y HEJBMKMMOTO UMYIIECTBA;

-- UHBECTHIIMOHHAA IeATEIbHOCTE;

-- (hpMHAHCOBOE MTOCPETHUYECTBO;

-- XOJIIAUHTOBAS JIEITEILHOCTD;

-- OKa3aHHWE KOHCAJITHHTOBBIX YCIYT POCCHHUCKMM W MHOCTPAHHBIM IOPUIWYECKUM U (pusnye-
CKHM JIUIIaM BHYTPH CTPaHBI U 32 PyOSIKOM;

-- U3y4YE€HUE KOHBIOHKTYPHI pPbIHKA TOBAPOB U YCIIYT;
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-- OCYILECTBJICHHE 3KOHOMUYECKOH, YIpaBIeHYECKOH, HH(POPMAIMOHHO-KOMMEPUYECKOH, KOH-
CAJITUHTOBOH, IOPUINYECKOM, areHTCKOM, KOHCUTHAIIMOHHOM, XOJIMHTOBOM, MAapKETHHTOBOM, (haKkTo-
PHHI'OBOM U IPYroM 1€ATEIbHOCTH;

-- BHEIIHEOKOHOMHUYECKAS! IEATEIBHOCT, B TOM YHCIIE SKCIIOPTHO-UMIIOPTHBIE OIlEpaliu;

-- NHas EATEIbHOCTD, HE 3allpelIcHHas ACUCTBYIOIIMM 3aKOHOAATEIbCTBOM.

HNudopmanusi 0 HeMaTepHAJIbHBIX AKTHBAX

OO6miecTBO HE 00JIaaeT HeMaTePUATbHBIMUA aKTUBAMH

HpOI/I3BOIlCTBeHHbIe AKTHUBbI

Ha nary onienku Ha Oanance O011ecTBa OCHOBHBIE CPEJICTBA HE YUTEHBI.

OcHOBHBIE IIOKA3aTeJIH X0351iiCTBEHHOM 1eATeJIbHOCTH

Ha naty onienku nestrensuocts 3A0 «He3zaBucuMbie HHBECTULIMMY OCYILIECTBIISECTCS.

Ha naty onenxu 3A0 «He3aBucumble HHBECTUIIUNY 00J1a7a€T 00J1€ll 8 YCMABHOM Kanumane
000 «Hopouneecm» B pazmepe 20,9643% ycTaBHOTO KanuTaia.

00O «Hopaunsect» yupexaeno 30 arycra 2011 rona.

Yupeaurenu — 5 FOPUANYECKUX JIMI] U OJMH Tpak1aHuH PD.

Ycraeusii kammran O6mectsa — 2 800 000 000 pyourei.

Mecronaxoxaenue Oo6mectBa — Mocka, Poccuiickas @enepanus, yn.Cepres Makeesa, 1.13.

B 4 xBaprane 2011 rona OOO «Hopauaeect» mpuodpeno 5 740 266 0ObIKHOBEHHBIX aKIUi
OAO «CEBEPI'A3BAHK» (B mocnenytomiem tekcte — bank), uro cocraBmsuio 86,81% oT Bcex pas-
MEIIEHHBIX OOBIKHOBEHHBIX MMEHHBIX aKUUNi OTKPBITOro aKIMOHEPHOI'O OOIIeCTBA KOMMEpPUYECKUN
OaHk pa3BuTHs ra3oBoi npomeinuieHHOCTH CeBepa «CEBEPI'A3BBAHK». Ha naty ouenku nons OOO
«Hopaunsect» coctaBuia 100%.

O6mum cobpanuem akunoHepoB OAO Kb «CEBEPI'ABBAHK» (mpotokon Ne 44 or
27.08.2012 r.) npuHATO pemieHue o0 M3MEHEHUH HanMeHoBaHUs banka Ha OTKpbITOE aKIIMOHEPHOE
obmiectBo «bAHK CI'by.

08 nexabps 2012 roga B Enunblil rocyjapCcTBEHHBIN peecTp IOpUANYECKUX JUI Oblila BHECEHA
3aMUCh O PETHCTPAIlMA HOBOM PENaKIMU ycTaBa OaHKa ¢ HOBBIM HamMmeHoBaHWeM. 04 mexaOpst 2012
rona u3 LlenrpansHoro banka Poccuiickoit denepanuy nosydeHbl 3aperuCTpUPOBAHHBIA yCTaB U Ile-
peodopmileHHas JIMIIEH3Us C HOBBIM HauMeHOBaHueM baHka.

Ha nary onienku HaumeHoBanue 6anka — [Ty6nuunoe akunonepsnoe o6mectso «bAHK CI'by.

B 4 xBaprane 2014 roma O6miectBo npuodpeno akuuu 3A0 «Pecuonanvnsie naiamusle 00po-
2u» B pazmepe 25% ycraBHoro kanutaia B kommaectse 250 000 mTyk.

Taéauna 9. Bioskenns B X031l CTBEHHBIE 001[eCTBA

DuHaHCOBBIE BJIOKEHUS Kounrparent KonTparent CymmMma (pyo.)
1 Z[oim B OOIIIECTBE C OIpaHUYCH- 3A0 HesaBMcm?fme VIHBe- 000 "Hopaunsect” 639 410 750,00
HOI OTBETCTBEHHOCTHIO CTHUIIIH
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DUHAHCOBBIE BJIOKCHUS Kourparent KounTtparent Cymma (pyo.)
Taker akuuii 3A0 "Hesasucuunic nise- 3A0 «PTIJI» 33 850 000
CTHIIUU
Hroro 673 260 750

[To nnpopmanuu 3akazunka, 3A0 «He3aBucruMble HHBECTUIIUI BBLIAJIO CIEAYIOIINE 3aiMBbI:

Tadanua 10. Undopmanus o 3aiimax

3aemMmuk Ne norosopa Hata npeno- Aata nora- Cymma 3aiima, pyo. Hpouen-
CTaBJICHUSA meHus Hasfl CTaBKa
3AQ "Tpactoseie | lorosop saiiMa |, 5e 5015 1 | 30.062016 1. | 45 500 000,00p. 6%
WHBECTHUIINN-2 Ne 1-HA
3AQ "Tpactossie | lloroop 3aiiMa | ) 4 5015 1 | 30.062016 . | 5 500 000,00p. 6%
nHBecTUIINN-1 Ne 2-HU
3A0 "TpacTtoBsie Horosop 3aitma 0
HBecTHIII-3" No 2-2014-HU 18.07.2014 30.06.2016 1. 1 500 000,00p. 8,25%
3A0 "UK PIIJI- Horosop 3aiima 0
Pstsann” No 3-2014-HU 10.11.2014 31.12.2016 . 5000 000,00p. 10%
AQ lencuomniit | - Jlorosop Ne 1= 55 57 5015 | 20,07.2016 156 000 10,5%
XOJIAAHD 2015-HU1
Hroro 57 656 000

Takum O6p330M, npeanojgaracTcsd rnojiydeHue IMaCCUBHBIX JOXOO0B — IPOLCHTOB OT pa3Me-
MICHUA CBO6OI[HBIX JACHCIKHBIX CPCJACTB B BUIC 3alIMOB.

PduHAHCOBBINA AaHAJIN3

@DUHAHCOBBIM aHANIM3 SBJIAETCS KIIOUEBBIM 3TAllOM OLIEHKH, OH CIY)KUT OCHOBOM NMOHUMAaHMS
peaIbHOro MOJIOKEHHS OpraHU3alluy U CTEeTIeH! (PMHAHCOBBIX PUCKOB. Pe3ynbTaThl (MHAHCOBOTO aHa-
JH3a HEMOCPEJCTBEHHO BIUSIOT HAa BBIOOP METOJOB OLIEHKH, IPOTHO3MPOBAHUE JTOXOJIOB U PAacXOJIOB
OpraHu3alliy; Ha OIpeJesieHNe CTaBKU KalUTalIW3allu, IPUMEHsIEMON B METOJIE KallUTaIN3aluH JIe-
HEKHOTO MTOTOKA; Ha BETMYUHY MYJIbTHILTUKATOPA, UCIOIb3yEMOI'0 B CPAaBHUTEIHLHOM MOAXOIE.

AnHanu3 (UHAHCOBOTO COCTOSHUS OpPTraHU3aI[MM BKIIOYACT B ce0s aHaIM3 OyXraaTepckux Oa-
JAHCOB M OTYETOB O (PMHAHCOBBIX pe3yibTaTax padOThl OLIEHWBAEMON KOMITAHUH 3a MPOIMIE/IINe Te-
PHOBI JUIs BBISIBJICHUS TEHACHIIUI B €€ JesTeIbHOCTH U OIpeJIeIeHUs] OCHOBHBIX (PMHAHCOBBIX IOKa-
3aTenen.

Ananu3 (pUHaHCOBO-XO35HCTBEHHON JESATEIbHOCTH, KaK MPaBHIIO, TPOBOJUTCS HA OCHOBE KO-
U TO/UIMHHBIX JOKYMEHTOB I'OJIOBON OyXralTepckoil 0T4eTHOCTH — Oyxranrepckoro 6ananca (Dop-
ma Nel mo OKVY/I), otuera o ¢uHAHCOBBIX pe3ynbTarax (MpuOBUIIX U yObITKax) (Popma Ne 2 mo
OKVY ), [Ipunoxenwuii k 6anancy (®opmsr Ne 3-5).
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Hcrnonp30Banue MpeocTaBIeHHOW HH(pOpManu o nesrenbHocTH OOImecTBa Mo3BOJIseT:
OIpeNIeNuTh (PUHAHCOBOE MosiokeHue OOIIecTBa HA MOMEHT OLICHKH;
BBIIBUTH UBMCHCHUS B q)HHaHCOBOM COCTOSIHUH B IPOCTPAHCTBECHHO-BPCMCHHOM Pa3pe3c,
BBISIBUTH OCHOBHBIC q)aKTOpBI, BbI3BIBAIOIINEC U3MCHCHUA B (bHHaHCOBOM COCTOSHHHU,
BBIIBUTB OIMPCACIICHHBIC TCHACHIIMU B Pa3BUTHU O6H.ICCTBa.
B konusx TOKYMEHTOB IPOBEPSIETCS BHIBEICHUE UTOTOB IO pa3JieliaM, a TaKKe PaBEHCTBO UTO-
TOB [0 aKTHBY M naccuBy OanancoB. [IpoBeseHHas mpoBepka MO3BOJISET CEIATh BBIBOJ O JOCTOBEP-
HOCTH M TPHUTOJHOCTH OyXTaNTepCKOW OTYETHOCTH [UIi MPOBEACHHUS aHajau3a (HUHAHCOBO-

XO3SIMCTBEHHOU JIE€ITEIILHOCTU.

B kauecTBe 6a30Boro MHTEpBasa /IS aHau3a BEIOpaH nepuos ¢ AanHbiMu Ha 31.12.2012 roxa.
B kxadectBE OTUETHOTO nepuoaa i aHajin3a BBI6paH nepuoa ¢ AaHHbIMU, MPCACTABJICHHBIMU

Ha 31.12.2015 rona.

AKTHUB 0aj1aHca

Tabauna 1
Banawuc (Popma 1)
Crares banadca Kog cTpoku 31122012r | 31122013r¢ | 31122014r | 311220151
ARTUB
L. BEHEOEOPOTHBIE AKTHEEI
HematepuansHele aKTHEEI 1110 0.0 0.0 0.0 0.0
PeaynkTatel MccnegoeaHuil u paspabotok 1120 0.0 0.0 0.0 0.0
OcHoBHEIE CpeacTEa 1130 0.0 0.0 0.0 0.0
[ 0X0AHEIE BNOXEHWA B MATEPUaNEHLIE LEHHOCTH 1140 0.0 0.0 0.0 0.0
JonrocpoyHele fIMHAHCOBEIE BNOMEHWA 1150 387 0000 6394110 673 261.0 0
(OTROM¥EHHBIE HANOMOBLIE GKTWELI 1160 2,0 4.0 4.0
Mpoyne BHeoBOpOTHEIE AKTUEEI 1170 0.0 0.0 0.0
Wroro no pazgeny | 1100 587 002,0 639 415,0 673 265,0
1 OBOPOTHBIE AKTUBbI
3anackl 1210
Hanor Ha nobaenexHyr cTOMMOCTE No NpuobpeTeHHEIM LEHHOCTAM 1220
[JebuTopckan 3af0n#eHHOCTE 1230
DUHAHCOBEIE BNOXEHNA 1240
JeHexHble cpeacTea 1250 ! 31,
Mpoune ofiopoTHEIE aKTUBEI 1260 30 1.0
Wroro no pazgeny Il 1200 109 239,0 79732,0
BATAHC 1600 642 216,0 748 654,0 748 473,0 752 997,0
ITaccuB 6ananca
Tabmuua 2
MmACCHB 31.122012r. 31122013 r. 31122014 r. 31.122015+r.

11l. KAMWTAN W PE3EPBbI

YCTaBHLIN kanuTan 1310 6419910 746 816.0 746 816.0

CobCTBEHHBIE AKUMK, BRIKYNNEHHEIE Y AKUWOHEPOB 1320 0.0 0.0 0.0

MepeoueHka BHe0BOPOTHEIX AKTWBOE 1340 0.0 0.0 0.0

LobaBoyHulil kanuTtan 1350 0.0 0.0 0.0

Pe3epeHkIil kKanuTan 1360 26,0 26,0 243.0

HepacnpegenedHan npubeins (HenokpeITeii yEEITOK) 1370 167.0 14940 11880 33010
Wroro no pazgeny il 1300 642 184,0 748 336,0 748 247,0 752 738,0

V. JONTOCPOYHLIE OBA3ATENLCTBA

3aeMHble cpeAcTEE 1410 0.0 0.0 0.0 0.0

(OTnoxeHHble Hanoroesle ob3arenscTea 1420 0.0 0.0 0.0 0.0

Pe3aeperl nog ycnoedele 0bA3aTensciea 1430 0.0 0.0 0.0 0.0

Mpoyne JONrocpoYHLIE NACCHBEI 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

3aemMHble cpeacTea 1510 0.0 0.0 0.0 0.0

KpeguTopckan 3afom«eHHOCTE 1520 23.0 207.0 2070 237.0

Joxoasl Byaywux nepuogos 1530 0.0 0.0 0.0 0.0

Pe3epebl NpeACcTOALLNY PACXOA0E W NNaTexei 1540 0.0 0.0 0.0 0.0

Mpoyne KpaTKoCpOYHEIE NACCHBE 1550 3.0 210 12.0 220
Wtoro no pazgeny V 1500 31,0 318,0 226,0 259,0

BATAHC 1700 642 215,0 748 654,0 748 473,0 752 997,0

HecymectBenHoe pasnuynie B CyMMax akTHBa M MacCHBa BBHI3BAHO OKPYIJIEHHEM IIPH BBOJIE 3HA-

YeHUI.
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Otuer 0 NpuOBLIAX U yOBITKAX

Tabnuma 3
Omuyem o npubkinax u y6eimkax (Popma N22)
Haumenosanne nokazarens Kod cmpoxu 31122012 | 31122013 31122014 | 311220151
[loxoasl W pacxogbl No oBkIYHEIM EMOAM JEATENLHOCTH
Beipyuka 21e - - - -
CebecTonmocTe npogak 2120 0.0 0 0.0 0.0
Banoean npubkine (yoeTok) 2100 0,0 0,0 0,0 0,0
KomMmepyeckue pacxogsl 2210 0.0 0.0 0.0 0.0
YnpaeneH4yeckne pacxogkl 2220 (258.0) (283.0) (333.0) (38.0)
MpuBeink (ybuIToK) oT npogak 2200 258,0 -283,0 -333,0 88,0
MNpoyne goxogkl U pacxogsl
Jox0Akl 0T y4acTUA B APYTUX 0praHu3aunax 2310 0.0 0.0
MpoUeHTE K NOMYYEHUHD 2320 1262.0 36750
MpoueHTsl K ynnate 2330 0.0 0,0
Mpoune goxoasl 2340 390 28.0
Mpoyne pacxogsl 2350 (381.0 (62.0
MNpubkine (yoeiTok) fo HanoroobnoxeHWs 2300 662,0 5 428,0
Tekywynii Hanor Ha Npubbine 2410 (39.0) (1092.0)
1amMeHeHWe OTNO¥EHHBIX HANOTOBLIX 063aTenscTe 2430 (31.0) 0.0
1aMeHeHWe OTNOXEHHEIX HANOTOBLIX AKTWBOB 2450 0.0 2.0
Mpouee 2460 0.0 0.0
Yucran npubkink (ybLITok) oT4ETHOrO NepHoga 2400 522,0 1327,0
Cnpaeo4Ho

PeaynsTat 0T nepeolgHkn BHeoBopOTHEIX aKTUBOE, 2510

N 0,0 0,0 0,0 0,0
He BKMHYaeMelid B YMCTyH npubeink (yBeTok) nepuoga
FPeaynsTat 0T Npo4mnx onepauui, 2520
HE BKMHYAEMEIR B YncTyho npubebink (yBeiTok) nepuoga 0.0 0.0 0.0 0.0
CoBokynHLIi $IMHAHCOBLIT pe3ynsTaT nepuoga 2500 0,0 0,0 0,0 0,0
Ba3oean npubeink (yBeimok) Ha akyuo 2900 0,0 0,0 0,0 0,0
Pa3sogHerHan npubeins (yBuTok) Ha akuyo 2910 0,0 0,0 0,0 0,0

[lonBoas wror, cienyer OTMETUTb, 4TO 3a aHauusupyeMblii nepuoxa (c 31.12.2012 r. mo
31.12.2015 r.) KJIIOYEBBIMH CTAJIM CIEAYIOIINE MOMEHTHI:

1. Ha ocHOBaHuMM IpPOBEJEHHOIO aHalIM3a JAMHAMHUKY M3MEHEHHUs aKTUBOB OajlaHCa B 1LIEJIOM
MO’KHO Ha3BaTh MOJOKUTEIBHOM.

2. V3MeHeHue 3a aHATU3UPYEMBI MEpUOJl CTPYKTYphl AaCCUBOB CIEAYET MpU3HATh B IO/aB-
JIAFONIEN YaCTHU HETaTUBHBIM.

3. PaccmaTrpuBas nMHaAMHUKY J0X0A0B U pacxoqoB 3A0 "HezaBucumbple HHBECTHUIIMU' MOXXHO
CKa3aTb, YTO B IIEJIOM 32 aHAJIM3UPYEMBIH NEPHO]] €€ MOKHO Ha3BaTh MOJIOKUTEIbHOM.

4. 3a aHaMM3UPYEMBIA TIEPUOJ 3HAYCHHUS OOJBIIMHCTBA MOKa3aTeell peHTa0eIbHOCTH OO0
YMEHBIIWINCH, JINOO OCTaINCh HAa MPEKHEM YpOBHE, YTO CJIEAYET CKOpee paccMaTpuBaTh KaK Hera-
TUBHYIO TEHJICHIUIO.

5. Ananu3 Tuna UHAHCOBON YCTOWYMBOCTU MPEANPUITUS B AMHAMUKE, TOKA3bIBACT yydllle-
HUE (PMHAHCOBOM YCTOWYMBOCTHU MPENTIPUATHSI.

6. ITokazarenp yTparhl MJIATEKECITOCOOHOCTH TOBOPUT O TOM, CMOXKET JIU B OJIFDKAHUIIINE MIECTh
MECSIEB MPEANPUATHE YTPATUTH CBOIO IJIATEKECITIOCOOHOCTh MPU CYILIECTBYIOIIEH TUHAMHUKE HU3MEHe-
HUS TIOKa3aTens TeKylled JTUKBUIHOCTU. Ha KoHel mepuojia 3HadeHHe MoKaszaressl YyCTaHOBUJIOCh Ha
ypoBHe -30,23, 94TO TOBOPUT O TOM, YTO MPEANPHUATHE MOXKET YTPAaTUTh CBOIO ILIATEKECTIOCOOHOCTD,
TaK Kak MOKa3aTellb MEHbIIIE eUHUIIBL.

7. M ua31.12.2012 ., mHa 31.12.2015 1. cocrosame 3A0 "He3zaBucumble MHBECTAIIMN" 110 3-X
KOMIUIEKCHOMY TOKa3aTeno (PUHAHCOBOM yCTOMYMBOCTH, MOKHO OXapaKTepH30BaTh Kak 'AOCOIOT-
Has (UHAHCOBas YCTOMYMBOCTH', TaK KaK Yy MPEANPUATUS JOCTaTOYHO COOCTBEHHBIX CPEACTB IS
dbopMHupOBaHHUS 3a11aCOB U 3aTpaT

8. 3a aHaNM3UpyEeMbIi MEpUOJ, BEIMYMHA YUCTHIX aKTHBOB, cocTaBisiBmiasg Ha 31.12.2012 r.
642185,0 ThIC.py0. BO3pocia Ha 110553,0 ThIC.pY0. (Temn mnpupocta coctaBun 17,2%), u Ha
31.12.2015 r. ux BenuuuHa coctaBuia 752738,0 Teic.pyoO.

9. PaccmoTpeB Bce Tpu METOJIMKH, IIPEJICTABIICHHBIE B pasneiie 'AHann3 BEpOsSTHOCTH OAHKPOT-
CTBa' MOXKHO CKa3aTh, YTO 3 AHAJIIM3UPYEMBII IEPUOJ CUTYALMs HA MIPEANPUITHH OCTATIACH TPUMEPHO
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Ha TOM JK€ ypoBHeE. B o0mieM, Ha Ha4ano U Ha KOHEL| aHAJIM3UPYEMOro Mepuoja, BEpOATHOCTb OaHK-
pPOTCTBAa MOKHO OLIEHUTh KaK HU3KYIO.

8.6.3. CBe)IeHHH 0 HAJIUY¥MHA " YCJIOBHUAX KOPHOPATHBHOI0 A0roBopa, B cjly4vae €CJIu Ta-
KOH AOTroBOP onpeaejasaeTr o00beM leaBOMO‘II/Iﬁ YyaCcTHUKA AaKIIUOHEPHOT'0 06IIICCTB3,
06IIICCTB3 C orpalmqeﬂnoii OTBETCTBCHHOCTbIO, OTJIMYHBIH OT 00beMa HpaBOMOqHﬁ,
MPUCYIIUX €10 10JI€ COIJIACHO 3aKOHOAATEC/IbCTBY.

CBeneHust OTCYTCTBYIOT.

8.6.4. [Ipyrue (akTopbl M XapaKTePHCTHKH, OTHOCSIIHECS K O0OBEKTY OLEHKH, CyIle-
CTBEHHO BJIMSIIOIIME HA €r0 CTOUMOCTh

Ha ctonMocTh 00bEKTa OIICHKH CYIIECTBEHHOE BIIMSIHUE OKA3bIBACT COCTOSIHUE (DMHAHCOBO-
KpeAUTHOH cdepbl 3koHOMUKN Poccuiickoii Denepanuu, nesTebHOCTh L[ PO.

3A0 «lentp HesaBucumoit Orerkm», Mocksa, yi.Cryaendeckas, 1.32, m.138, ten.499 249-8755



32
3A0 «HezaBucumbie nasectunumy, Otuer Ne 4-3[11da/1/02 ot 24 urons 2016 roga

9. AHAJ/IU3 PBIHKA OBBEKTA OILEHKH, IEHOOBPA3YIOIIUX
PAKTOPOB, A TAK’KE BHEHLIHUX ®AKTOPOB, BJIUAIOLINX HA
ET'O CTOUMOCTb

9.1. Mudopmanus mo BceM IeHO0OPa3ywIIUM (paKkTopaM, HCNOJIH30BABIIMMCS NPH ONpejie-
JIEHUH CTOMMOCTH

9.1.1. Uudopmanusi 0 cOUMATBHO-IKOHOMHYECKHX (PaKTOPaX, OKA3LIBAIONINX BJIUSTHHE
HA CTOMMOCTH 00beKTa OLleHKU3

Wtoru 3a ampenb TEKYyIEro rojaa CBUIACTEIHCTBYIOT O MPOJOJDKAIOUICICS TeHICHIIUU CHUXe-
HUSL DKOHOMHUKHM yMEpeHHbIMH TeMmrnamu. Ce30HHO CriakeHHbIM mokaszarens BBII, mo omenke
Munskonompazsutus Poccun, B anpene nonusuics Ha 0,1 % x npeapiaymemy mecsiy. CokpalieHnue
SKOHOMHKHU OOYCIIOBJIICHO HEraTUBHOW TUHAMUKOMN B JOOBIUE MOJIE3HBIX MCKOMAEMbIX, CTPOUTEIHCTBE,
PO3HUYHOI TOPrOBIH U IJIATHBIX YCIYT HacedeHHto. [03UTUBHBIMU CTaJIM UTOTH MecsIa st oopada-
THIBAIOIIMX IIPOU3BOJICTB M CEIbCKOTO Xx03sicTBa. [lo onenke MunskoHoMpa3Butus Poccun, cHuxke-
Hue BBII B anpene no cpaBHenuto ¢ anpenem 2015 r. cocrasuiio 0,7 %, 10 UTOram 4eTbIpeXx MECsLEB
BBII coxparuncs va 1,1 % K cooTBeTCTByOIIEMY Mepuoay npouuioro roja. Ilo mpensapurensHoit
ouenke Poccrara, B I kBaprane 2016 r. unnekc ¢puznyeckoro o0bemMa BaIOBOTO BHYTPEHHETO MPOAYK-
Ta OTHOCUTEIBHO COOTBeTCTBYrOLIEro nepuoja 2015 roga cocraBun 98,8 npouenra. C UCKIIIOUEHHEM
CE30HHOM M KaJICHJJAPHOM COCTaBIISAIOMIMX 110 MPOMBIIUIEHHOMY IIPOU3BOJCTBY B 1I€JIOM B arpesie pocT
npopokuics (0,1 %). Poct Obl1 JOCTUTHYT, TJIaBHBIM 00pa3oM, pa3BOPOTOM B oOpabaTbIBaroleit
MPOMBINIICHHOCTH, TJIe 3auKcupoBaHa mitocoBas nuHamuka (0,5 %). B 100b14e mone3HbIX HeKomae-
MBIX MPOJIOJKUIIOCH cokpaleHue (-0,7 %). B nmpou3BoJCTBe U pacnipesielleHuH 3JIeKTPOIHEPT Uy, ra3a
¥ BOJBI TIOCTIE CTa0MIM3AIlMU B MapTe B ampesie BHOBb Mpousouyio cHrkenue (-0,8 %). B oTpacmsx
MHBECTUIIMOHHOTO CHpPOCa MPOJOJIKUAIIOCH COKPAILIEHUE B MPOU3BOJICTBE MPOYMX HEMETATUITMYECKUX
MUHEPATBHBIX MPOIYKTOB, IOCJIE POCTa B MapTe€ BHOBH COKPATUIIOCH MPOU3BOICTBO MAIIMH U 000pY-
JIOBaHUs1, BO30OHOBUJICS POCT B IIPOU3BO/ICTBE TPAHCHOPTHBIX CPEJICTB U 000pYJOBaHUS, CTAOMIIN3H-
pPOBAJIOCh MPOM3BOJICTBO 3JIEKTPOOOOPYIOBAHHUS, AIIEKTPOHHOIO U ONTHYECKOro obopynoBaHus. B
CBIPBEBBIX IKCIOPTOOPUEHTUPOBAHHBIX CEKTOPAX CTAOMIM3HPOBAICS POCT B 00pabOTKE IPEBECHHBI U
IPOM3BOJICTBE U3JIENUIl U3 JIepeBa, B MPOU3BOACTBE KOKCA U HEPTENPOIYKTOB, MPOJODKUIOCH COKpa-
IIEHUE B METAJUTYPTUYECKOM IPOU3BOACTBE U MPOU3BOACTBE T'OTOBBIX METAUNINYECKUX U3EINN; BOC-
CTaHOBWJICS POCT B IEJUTIOJIO3HO-OYMa)KHOM IPOM3BOJICTBE; M3/1aTENIbCKOIM U moaurpaduyeckoit nes-
TEJIBbHOCTH, B IPOU3BOJACTBE PE3MHOBBIX U IJIACTMACCOBBIX W3/AEIUN, POCT MPOJOIKUICA B XUMHUYeE-
CKOM MpPOHU3BOJCTBE. B mMOTpeOUTENbCKUX OTpPacifiX BOCCTAHOBHJICS POCT MPOU3BOJICTBA MHUILIEBBIX
MPOJYKTOB, BKIIOUasi HATUTKU, U Tabaka , MPOU3BOJICTBA KOXKH, U3MIEIHN U3 KOKH U TPOU3BOJICTBA
00yBH; MPOJODKUICA POCT TEKCTHIIBHOTO M mBeitHOro. [IpupocT mMpou3BoACTBa CETbCKOXO03SIICTBEH-
HOW MPOJYKIMU B allpesie COCTaBMII ¢ UCKIoUeHneM ce3oHHocTH 0,2 mpouenTa. [locie mapTroBckoro
pocta 6e3paboTuiia B ampene TeKyIero roja cHu3zumach ¢ 6 % 1o 5,9 npouenra. OgHaKo ¢ UCKITIOYE-
HUEM CE30HHOCTH OHA IPOJOJDKHMIIA POCT M COCTaBHIIA, 110 OLleHKe MuH3KkoHOMpa3BuTus Poccun, 5,7
npornenrta. [lo onenke MunskoHoMpa3BuTHs Poccun, B ampesne ObIJI0O OTMEUEHO 3HAYMTEIbHOE CHU-
XKeHHe pealibHOU 3apaboTHOM riatel (-1,4 % K MapTy ¢ HCKIIFOUEHHEM CE30HHOTO (akTopa), o yToy-
HEHHBIM JJaHHBIM B MapTe CE30HHO OUYMIIIEHHOE CHIKeHue coctaBuio 0,3 mporeHra.

4 Jlunamuka o0OpOTa PO3HUYHOM TOPTOBJIM C UCKIIOUYEHHEM CE30HHOTO (hakTopa B ampese
2016 r. BepHyNIach K 3HaYCHHUSIM (peBpalisi: COKpalleHne 3aMeanmioch 10 -0,2 npoueHta. JluHamuka

3http://economy.gov.ru/minec/about/structure/depMacro/2016090201
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TUTATHBIX YCIIYT HACEICHUIO (C UCKIIFOYEHUEM Ce30HHOTO (haKTOpa) TEMITbI CHIKEHUS MPAKTUYCCKU HE
HN3MCHWJIMCH C MapTa TCKYyLICro roaa. ITo OpCABapUTCIIbHBIM AAaHHBIM, B allpCJIC MPOU3O0ULIO CHUIKC-
Hue Ha 0,6 mporeHTa. DKCIOPT TOBAPOB B sHBape-anpese 2016 r., mo onenke, coctaBui 83,9 mup.
oy, CHIA (cumxenue Ha 30,6 % k ssHBapro-anpento k 2015 r.). MimMnopt ToBapoB B siHBape-arpese
2016 r., o ouenke, coctaBui 52,5 mupa. poin. CHIA (cuuxenue Ha 13,7 % x ssuBapro-anpento 2015
roga). IlomoxuTensHOE CalbI0 TOProBoro OamaHca B ssuBape-anpene 2016 r., Mo OIeHKe, COCTaBUIIO
31,4 mapa. gomn. CIIA, otHocuTenbHO stHBapsi-anpesie 2015 r. cuuzminock Ha 47,7 nporieHTa. B arm-
perne TeHIeHIHs 3aMeieHus nHQIsuu coxpanmiack. [1o nanuem Poccrata, ona cocrasuna 0,4 %, ¢
Hayaya roaa — 2,5 %, 3a ronoso# nepuoa — 7,3 % (B 2015 r.: ¢ nauana mecsiua — 0,5 %, ¢ Havana roja
—7,9 %, 3a rogoBoii nepuoa — 16,4 %).

PazButue curyanuu B poccuiickoii s5koHOMHKe B Mapte-mMae 2016 r. mpoucxoauio Ha ¢poHe 60-
Jiee TMO3UTHUBHBIX TCHICHIIMI B MHUPOBOW SKOHOMHKE U Ha MHPOBBIX ()MHAHCOBBIX M CHIPHEBBIX PBIH-
Kax, 4eM OXKuJanock panee (Joknan o nenexHo-kpeautHou nonutuke, Ne 1 (13), mapt 2016 r.1).

OxoHomuKa Poccun neMoOHCTpHpoBaia B LEJIOM CTa0UIbHYIO JUHAMMKY OCHOBHBIX IIOKa3aTe-
Jel SKOHOMHYECKON aKTUBHOCTH C YCHUJIEHHEM IPU3HAKOB BOCCTAHOBJIEHHS POCTa MPOM3BOJACTBA B
OTJIENbHBIX ceKTopax. OHM MOAJEPKUBAIUCH, B TOM YHCJIE, BHEIITHUM CIIPOCOM, a TAK)XKE COXPAHEHE-
HUEM IPOIIECCOB MMITOpTO3aMenicHus. [loMrMO yITydIieHrsl BHEITHUX YCIOBHIA OJaronpusiTHBIN (GoH
JUTSL TOTO CO3/IaBaJI0 COXPAHCHHE YCTOMYMBOM cuTyanuu B (puHAHCOBOU cdepe. BmecTe ¢ TeM B pac-
CMaTpPUBAEMBII NEPUOJI YCUIIMIIACh PA3HOHAIPABIEHHOCTh B AMHAMUKE IOKa3aTeseil NpeasioKeHus U
CIIpOCa B POCCUMCKON DIKOHOMHUKE.

[Ipu 1OCTATOYHO MO3UTHUBHBIX TCHICHIUSIX, HAMETUBITUXCS B IPOMBIIIJICHHOCTH, BHYTPCHHUN
NOTPEOUTENBCKUNM M MHBECTULIMOHHBIA CIIPOC OCTABAJIUCH OTHOCHUTEIBHO CJIA0BIMU. DTO OKa3bIBAJIO
cepKUBAlOIIee BIUSIHUE Ha MHQIISALNIO, KOTOpasi IPOA0JDKajla 3aMeUISIThCSl C ONEPEKEHUEM ITPOTHO-
308 banka Poccun.

Buemnne skonomuueckue ycnoBus st Poccun B mapte-mae 2016 r. HECKOJIBKO yIyUIITHINCH
oTHOcuTeNnbHO Havana 2016 roxa. B aToT nepuoa ycunuics ONTUMU3M Y4aCTHUKOB MUPOBBIX (DHHAH-
COBBIX U TOBAPHBIX PHIHKOB, MHAMKATOPHI BOCIPUSTHS PHUCKAa MHBECTOPAMHU OCTABAIUCh HA HU3KOM

ypoBHe (puc. 1.1).

Pucyrok 1.1
“HHHH&TOPH BONATHNBHOCTA W BOCAPHMATAA WHEBECTORAMM
YPOBHA pUCKA Ha MHWPOBLIX (hMHAHCOBBIX pbIHKAX
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Herowen: _Fi.'.:lsr.'j\hf.r,g_
OTO ompenensuioch B TOM 4YHCIE NEPECMOTPOM OXHMJAAHUN OTHOCUTENbHO MoinuTUkH DPC
CIIIA, BBIXOJOM psiia OTHOCUTENBHO MO3UTUBHBIX CTaTUCTUUYECKUX JAaHHBIX IO 3KOHOMMKE Kurtas u
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HCKOTOPBIM YIYUHICHUEM HMHAWKATOPOB HGHOBOfI AKTUBHOCTHU B KJIKOYUCBBIX PA3BUTBIX CTpaHaAX (pI/IC

1.2).

(nyHKTOB)

Pncydox 1.2
WHpekchl fenoBoii aktmeHocT (PMI) B npoMbllineHHocTH

3apybexHbIX cTpaH

WA

Herosirm: Bloomberg,

2015

HnoHus
Ppatupa
EepozoHa

2016

Kymaid
[epManma

LA

Bwmecte ¢ TeM ynydiieHne HaCTPOEHUH MHBECTOPOB HA MUPOBBIX PBIHKAX B OIPEJCICHHON Me-

pe omepexano u3MeHeHUs (yHJIaMEHTAJIbHBIX SKOHOMHUYECKHUX (DaKTOPOB, OTpa)arolIUX peajbHbIe
NEePCIEKTUBBI POCTa TI00aNbHOW 3KOHOMUKU. C ydeToM 3TOro JajbHeillllee yCUJIEHHE BOCXOJSALINX
TPEHJIOB HA MUPOBBIX (PMHAHCOBBIX M TOBAPHBIX PBIHKAX BBIMJISIAUT MAJIOBEPOSATHBIM, U PACTET BEPO-
ATHOCTb UX HEKOTOPOW Koppekuuu. OTAenbHble MPU3HAKU CTAOMIIM3AllMM HAaCTPOEHUIl MHBECTOPOB
yXe HaOJII0JAf0TCsl, B YACTHOCTH, B IMHAMUKE MUPOBBIX (DOHIOBBIX HHICKCOB (puc. 1.3).
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[IMHAMNKa MMPOBBIX LIEH Ha OCHOBHbIE TOBApbI
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Herowamn: MBD, ganwsie Rewlers (esa Ha wegims «Hpancs).

MupoBble 1IeHBl Ha He()Th, KOTOPBIE SBISIOTCS OJHUM M3 KJIIOUEBBIX BHEIIHUX (DAKTOPOB IS

poccuiickoil 5KOHOMHKH, B MapTe-Mae 2016 r. ckiaabIBaluCh BBIIIE YPOBHS, MpeAroiaraeMoro B 0a-
30BOM CIICHapUM TPOTHO3a, TMpejacTaBieHHOM B npenbiaymem Jloknane. llena na HedTh Mapku

3A0 «lentp HesaBucumoit Orerkm», Mocksa, yi.Cryaendeckas, 1.32, m.138, ten.499 249-8755



35
3A0 «HezaBucumbie nasectunumy, Otuer Ne 4-3[11da/1/02 ot 24 urons 2016 roga

«Opanc» B cpenneM 3a ykazanHbiid iepuoa cocrasuia 40,5 momn. CIIIA 3a Gappens. YinydnieHue 1e-
HOBOH KOHBIOHKTYPHI MHPOBOTO PhIHKA HE(QTH MOJAEPKUBAIOCH, C OJHOW CTOPOHBI, POCTOM OIITH-
MU3Ma T7100aJIbHBIX WHBECTOPOB, C JPYrod — 3aMEIJIEHUEM pOCTa MPEMJIOKEHUS, B YACTHOCTH, I10]1
JIeCTBUEM JIOKABHBIX (PAKTOPOB (B 4HCIEe KOTOPBIX — mepebou ¢ moctaBkamu B JluBuu u Hurepun,
cokpaienue 1o0sun B Kanazie B pe3ynbraTe pacipoCTpaHEHUS JIECHBIX IT0KapOB).

Ha sTOoM (oHE OIIEHKM MHPOBBIX IKCHEPTOB OTHOCUTENILHO OajlaHca KIIOUYEBBIX (HaKTOpPOB
CHpoca U MPEATIOKEHUS He(PTH HECKOJIBKO M3MEHHIUCH. OKHIaeTcs, 4TO M30BITOK MPEIIOKEHUs Ha
MHPOBOM PBIHKE MOKET COKPAaTHThCA J0 ONM3KUX K HYIIO 3HaYeHHUU ObICTpee, UeM paHee Mpearosia-
rajloch, — YK€ B TEKYILEM TOAY.

Bmecre ¢ TeM Haln4yMe PUCKOB, CBSI3aHHBIX B IIEPBYIO OYEPENb C 3aMEAJICHUEM IKOHOMUKHU
Kwuras, mpu craOmIbHOM pocTe MPEIOKEHUs, B TOM Yucie cOo cTOpoHbl cTpaH — wieHoB OIIEK, u
COXpaHEHHUU 3allacoOB Ha BBICOKOM YPOBHE OTPaHMYMBAET IMOTEHLMAN JaJbHEHILIEro pocra IEH Ha
HEQTb.

MupoBble 1IEHBI Ha JpyTrue BUIbI CHIPbS, SKCIOpTUpyeMoro Poccueld, B mocieqHue Mecsibl B
OCHOBHOM OCTaBAJIUCh CTAOMJIbHBIMM WJIM TOBBIIIAJINCh, OJHAKO OOJee CIEpKaHHO, YEM LIEHbI Ha
HEPTH

C yderoMm Tekyllel BHEIIHEH KOHBIOHKTYPbl M JAEUCTBUS YKAa3aHHOI'O BBILIE COOTHOILIEHUS
(axTOpOB crpoca U MpeATIoKEHHsI Ha MUPOBOM pbiHKe HedTH bank Poccun mepecMoTpen mporHo3b
IIeHBI Ha He()Th B CTOPOHY NOBBIIIEHUS. ba3oBelil mporHo3 neHsl HepTH Mapku «FOpacy» MOBBIIIEH 10
40 momn. CHIA 3a 6appens Bo Il — IV kBaptanax 2016 roga. Takum obpa3om, mpezmnonaraeTcs, 4To
cpenuuii ee ypoBeHb B 2016 1. cocraBut 38 momn. CIIA 3a 6appens (B mpensimymem JJoxmame — 30
nomun. CIHIA 3a 6appens). Pucku st TaHHOTO MPOTHO3a MOTYT OBITH CBSI3aHBI ¢ 0OJEe aKTHBHBIM
HapalMBaHUEM MpPeUIOKEHUs] HETH Ha MUPOBOM PBIHKE, MpEXJe Bcero, co croponsl Mpaka u Jlu-
BUH, a TAK)K€ PE3KUM yXyJlleHueM cutyanuu B Kurtae u Gosee OBICTpOH, YEM OKUIAETCS PHIHKOM,
HopManu3aiueil neHexxno-kpenutHo nonutuku OPC CIIA. bank Poccum paccmarpuBaeT BepoAT-
HOCTb peasIn3allui yKa3aHHBIX PUCKOB KaK OTHOCUTEIbHO HEBBICOKYIO.

B nunampke mokaszareneil SJKOHOMHYECKONW aKTHBHOCTH B MHUPOBOM SKOHOMHKE B MapTe-mae
2016 r. HEe MPOU30LLIO CYIIECTBEHHBIX U3MEHEHNN. Pa3HOPOAHOCTE CUTYaIlMH B CTpaHax ¢ pa3BUTHIMU
1 GOPMUPYIOLIMMHUCS PHIHKAMHU COXPaHUJIaCh, OJIHAKO B LIEJIOM CUTYyalMsl Obljla CTA0MIBHON

Pacynos 1.7
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ViyuiieHue KOHBIOHKTYPbI MUPOBBIX (PMHAHCOBBIX PHIHKOB B MapTe-anpene Ha (OoHe MIATKOH
I[eHe)KHO-erI[I/ITHOI‘/JI IIOJIMTUKU B GOHBI_HI/IHCTBG CTpaH " pOCTa OIITUMHU3MA I/IHBeCTOpOB HpI/I COXpa—
HCHHHU B LICJIOM CTa6I’IHBHOﬁ CI/ITyaL[I/H/I B pOCCHﬁCKOﬁ 3KOHOMHUKE OKAa3bIBAJIO BIIMSAHHUC KAK HA YCJIOBI/IH
BHCIITHUX 3aHMCTBOBaHI/Iﬁ JJIA pOCCHﬁCKHX 3aCMIIUKOB, TaK 1 Ha CI/ITyaI_[I/IIO Ha BHyTpeHHI/IX (bl/IHaH-

COBBIX pbIHKaX. BO3MOXXHOCTH BHEIIHEr0 KPEAWTOBAHUS ISl POCCHMCKMX KOMIIAHMM W OaHKOB
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10~ TPEKHEMY OTpaHHMYUBAIINCH ACHCTBHEM BHENIHUX (PMHAHCOBBIX caHKUUil. BmecTe ¢ Tem B mapre-
ampesne HaOI0Aanach aKTUBU3ALNS IIPUBIICYEHUS CPEICTB POCCHHCKUM KOPIOPATUBHBIM CEKTOPOM Ha
BHEIIHUX PBIHKaX B (popMe pa3sMelIeHus eBPOOOIUTaluid 1 MPHUBIICYEHUSI CYOOpAMHUPOBAHHBIX Kpe-
JUTOB, pUCK-TIpeMus 11 Poccuu nocienoBaTenbHO CHUXKAJIACh OTHOCUTEIBHO ypoBHEH Havana 2016
r. (puc. 1.7).

Ha BHyTpeHHUX pBIHKaxX TaKke HaOII0aloch OKMBJIeHHE. B MapTe-anpene yMepeHHBIMU TEM-
IIaMH IIOBBIIIINCH (1)OHI[0BLIC HHACKCHI, Ha6JHOI[aJICSI 3aMETHBIN POCT aKTUBHOCTH Ha BHYTPCHHCM
00IMrallnoHHOM phIHKE. HeKoTOopble AIMUTEHTHI, KOTOPbIE PAHbIIE OTKJIAJbIBAIM PA3MEILEHUs, CTpe-
MHWJINCH MCIIOJIb30BaTh OJAarONpHSTHBIA MEPUO YIYYLICHUs CIPOCa CO CTOPOHBI YYaCTHHKOB PHIHKA.
Habmoganock ykpemieHue pyossi: mo npeaBapuTeIbHbBIM OLIEHKAM, [0 UTOTaM Masi yKperieHHe pyoJst
B peaJIbHOM BBIpaXXEHUUS cocTaBmio 6,2% otHocuTenbHO nexadps 2015 roga.

Pacynon 18 Prcywor 19
Huperce MMBE n PTC Dbbem pasmemennn obmaragmi
{mevao) H3 BHYTPEHHEM DLIHKE
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bank Poccuu B 6a30BOM ClIeHapWU CUHTAET BEPOSTHOMN NATbHEUIYI0 YMEPEHHYIO KOPPEKIIUIO
Ha MHPOBBIX (PMHAHCOBBIX M TOBApHBIX pbIHKaX. C y4yeTOM 3TOro JIOKAJbHOE YIy4IlI€HHWE BHEIIHE-
SKOHOMMYECKUX YCJIOBHMM NMpU MPUHATHHU PELIeHMs MO KJII04eBOM cTaBke B ampese 2016 r. He crajio
(dakTOpoM CMSITYeHHs] JEHEKHO-KPEIUTHOW MOJUTUKHU. B TO ke Bpems, Kak 0XHJaeTcsi, B TEUECHHE
2016 r. BHEnTHUE YCIOBUS B 11e7I0oM OyayT Oosiee OIaronpusTHBIMU, YeM MPOTHO3UPOBAJIOCH PaHEE.

D10 Oyner oKa3blBaTh BIUSHUE KaK HA HACTPOCHUS U OXKUJAHUS IKOHOMUYECKUX areHTOB M,
COOTBETCTBEHHO, YPOBEHb SKOHOMMYECKOH aKTUBHOCTH, TaK M Ha JUHAMUKY HMH}suuu Omaromaps
ykpereHuto pyoss. Ha ¢pone coxpaHneHus HeM3MEHHOW HANpaBICHHOCTH JEHEKHO-KPEIUTHOM MOJu-
TUKH TPOLIEHTHbIE CTAaBKHU IO KPEAUTHBIM ONepalusM OaHKOBCKOIO CEKTOpa OCTaBaIMCh OJM3KU K
ypoBHIO siHBapsi-heBpanst 2016 r., MO AEMO3UTHBIM — MIPEUMYIIECTBEHHO HEMHOTO CHUXaJINCh. [uHa-
MUK MPOILIEHTHBIX CTaBOK OAHKOB OTpakaja B TOM YHCJIE€ BIUSHUE MPOU3OLIENNIEr0 B Havajae roaa
HEOOJIBIIOT0 CHMYKEHUSI KPATKOCPOUYHBIX CTaBOK JICHEKHOTO phIHKA Ha (pOHE cokpauieHus aeduuurta
JUKBUJIHOCTH OAHKOBCKOT'O CEKTOPA, a TAK)KE OKUIAAHUM YJACTHUKOB PbIHKA OTHOCUTEIBHO JaJbHEH-
nIei TpaeKTOPUHU U3MEHEHUS MHIISILIMY U JeHEe)KHO-KpeauTHOoM nonutuku banka Poccun.

JloXOaHOCTh phIHKA OOJMUTAIMI CHU3HWIIACh B OOJIBIIIEH CTETICHH, YeM MPOIICHTHBIE CTaBKU OaH-
KOB, MOJT ICWCTBHEM OTMEUEHHOTO BBIIIE BCIUIECKA cripoca Ha (huHaHCOBbIe akTUBHI (puc. 1.10, 1.11).
JononuurenbHbIMU (PaKTOpaMH CHUKEHHSI TIPOLIEHTHBIX CTaBOK (B MEPBYIO OYEPEb MO JETIO3UTHBIM
orepaiusiM) B TeUEHUE TO/a, BEPOSITHO, CTAHYT JajbHElllIee pacxonoBanue cpeacts PesepBHoro ¢on-
na s puHaHCHpoBaHUs aeduiuTa OrIKeTa U POCT M30BITKA JIMKBUIHOCTH Y OTACIBHBIX OaHKOB.
Taxkum 00pazoM, Mpy MPUHITHH PEIICHUS MO IEHEeKHO-KpeAUTHOU nonuTuke bankom Poccun yantsi-
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BaJICs TOT q)aKT, 4TO CMATYCHUC NCHCIKHO-KPCAUTHBIX yCJIOBI/Iﬁ MOKCT IMPOUCXOAUTH U ITPU HCU3MCH-
HOM KJTIOUEBOM CTaBKe, HO €ro MaciluTad, TeM HE MEHEe, OTPaHUYEH.

Prcynm 110 Pecynox 1.11
[loxogHocTs pribka OnMrauAR, KNYEEEA CTABNA [lpouetTHEE CTAERA N0 pyDneenim DaHKoBCKAM
n craesa MIACR ONEpaLRAM N KNHyesas crasxa banka Poconn®
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9.1.2. AnaJu3 M nmpeJcTaBJieHHEe B 0TYeTe 00 OlleHKe HH(OPMALIMHU O COCTOSIHUM U Tep-
CIIEKTUBAX Pa3BUTHS OTPAC/H, B KOTOPOl QyHKUMOHUPYET OpraHu3aums, Beaylas
O0u3Hec, B TOM Yucje HH(POPMALMS O MOJIOKEHUM OPraHu3alMu, Beaylleil Ousnec, B
OTpac/ii U Jpyrue pbIHOYHbIE JaHHbIE, UCMOJIb3yeMble B MOCJIEIYIOIIUX pacyeTrax
JJIS YCTAHOBJIEHUSI CTOMMOCTH 00bEKTa OLeHKH

BauoTHbI pBIHOK
CronMocTs GHEATHTHON KOP3HHE H HeHA HA HeiTh

Enpansorsas ko 3iHa Lern v HediTh
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Hemourmuew: Bawk Poceuw, Thomzon Reuters.

B ampene texymero romga Ha oHe pocTa MUPOBBIX 1IeH Ha He(Th Mpeodiagana MOHWKATETb-
Has quHaMuKa Kypca gojuiapa CIIA u eBpo Kk pyoutro.

[To uroram anpens 2016 r. opunmansueiil kype nomnapa CILIA k py6mto cauzuics Ha 5,2%, 10
64,3334 py6. 3a nomnap Ha 01.05.2016, xypc eBpo k pyomo — Ha 4,7%, no 73,3015 py0. 3a eBpo, cTo-
UMOCTb OMBaIOTHOU KOp3uHBI — Ha 5%, 10 68,3690 pyOs.
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Cpennuii THEBHOM OUpKeBOW 000POT TOProB 1o omnepanusm pyons/nomtap CILIIA B amnperne Te-
KYIIETo rojia Mo CpaBHEHUIO C MPEAbIAYIIUM MecsiieM cHuzmwics Ha 4%, no 14,3 mupa. nomn. CIIA,
0 omepanusM pyoiib/eBpo — moBeICHIICS Ha 5%, cocTaBuB 2,1 MiIp. €Bpo.

ITo pacueram MunskoHOMpa3BuTHs Poccuu, B ampene TEKyIIEro rofa peaibHoe (C ydeToM
BHEIIHEH 1 BHyTpeHHeH nHbsmmn) ykpemienue pyons k gomwtapy CLIA cocrasmiio 5,6%, k eBpo —
3,9%. Ykpemienue peaqbHOT0 3P(EKTUBHOTO Kypca pyOJisi OIEHUBACTCS 3a MEPBBIC YEThIpEe MecsIa
Tekymiero roja B 4,1% (B Tom uuciie 3a anpenb — B 3,7 MPOIEHTA)

bank Poccuum npu peanuzanyy 1€HEKHO-KPEAUTHON IOJIUTUKU B arpese TeKyLEero roja mnpo-
JOJDKWIJ TIPUMEHEHHE PEeXUMa TUIaBAOLIer0 BATIOTHOTO Kypca. BMecTe ¢ TeM, y4uThIBast OrpaHuYeH-
HBIA JOCTYN POCCHHCKMX KOMIIAaHMHM M OAaHKOB HAa MEXIyHapOJHbIE PHIHKM KamuTana, bank Poccum,
XOTSl U B MEHEE 3HAYMTEJbHBIX 00beMax, YeM paHee, OCYIIECTBISUI pePUHAHCUPOBAHUE KPEIUTHBIX
OpraHu3anii B MHOCTPAHHON BaJIOTe AJIsi 00eCredeHus] yCTOWYMBOTO (PYHKIIMOHUPOBaHHUS OaHKOB-

CKOT'O CEKTOpa U COXPaHEHHS CTAOMIIBHOM CUTYaIlMH HA BAJIIOTHOM pPBIHKE.

Mexcoynapodnvie pezepen Poceniicron Pedepaunu s 2015-2016 zodax

{Ha HaAuaATe MecAya, Mapd. doan.)
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O6beM MexIyHapoIHBIX pe3epBoB Poccuiickoit denepariuu no urtoram ssuBaps-anpens 2016
roja ypenuuuics Ha 6,3%, nnum Ha 23,122 mupa. nomn. CIIA, u cocraBui 391,521 mupa. nomn. CHIA
10 COCTOSIHUIO Ha 1 Mas (B ampesnie 00beM MeXTyHapOAHbBIX pe3epBOB Bo3poc Ha 1,2%, niu Ha 4,513
wipa. pos. CIHA).

JleHexKHbIH PBIHOK

B ampene Tekymiero roga ctaBku mo Mexo0ankoBckuM kpenutam (MBK) Ha cpok oauH neHb
(hopMHUpPOBATUCH MPEUMYIIECTBEHHO B HW)KHEH IIOJIOBMHE NPOIEHTHOro Kopuaopa banka Poccum.
[TonmxkarensHoe naBneHue Ha ctaBku Mo MBK oka3biBan HU3KHI ypoBeHb pyOJIeBBIX CTABOK I10 OIle-
palmsM «BaJIFOTHBIN CBOIY», (HOPMUPOBABIINXCS MO/ BIUSHUEM 3HAYUTEILHOIO 00bEMa MpeIoKEeHUs
pyOJIeBOM JTMKBUIHOCTU CO CTOPOHBI OT/AEIBHBIX KPYIMHBIX OaHKOB, UCIIOJIB30BABIINX ONEPALUU «Ba-
JFOTHBIN CBOI JUIS IPUBJICUEHUS] MHOCTPAHHOM BaJIOTHI.

Puvinok cocyoapcmeennuix yennvix 6ymaz

B ampene Tekymiero rosia B yCJIOBUSX COXPAHSIOLICHCS OTHOCHTEIBHO OJAronpusITHON KOHB-
IOHKTYpbl MuHGHUH Poccuu OCyIIeCTBIISAI peryisipHble 3aMMCTBOBaHMS Ha BHYTPEHHEM pBIHKE ToCy-
JApCTBEHHBIX IIEHHBIX OyMar MmocpeacTBOM BhIlTycka obnuramnuii penepansuoro 3aiima (OD3).
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B Teuenue ampens 2016 r. goxogaocts OD3 (unaexkc RGBEY)2 konebanack 6e3 ompeeieHHOl TeH-
JEHIMM U K KOHILy arpesns cHu3miach 10 9,2% ronoseix ¢ 9,3% rogoBbix Ha KoHel mapra 2016 roaa.
Cpennsist 3a anpenb goxoaHocts OD3 Ob1a He3HAYUTETHHO (Ha 1 Oa3WCHBINA MyHKT) BBIIIE aHATOTHY-
HOTO noKazatess 3a mapt 2016 r. u cocraBuna 9,4% ro0BBIX.
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Hemourne: Merxoerxkan Eupaea.

PBIHOK KOPIIOPATHBHBIX HIEHHBIX Oymar
Nunekc PTC 3a anpenp Tekyuiero roja ysenuuuics Ha 8,5%, 10 951,1 nynkra, unnekc MMBb
—Ha 4,4%, no 1953,1 mynkra (3a anpens 2015 r. unnexke PTC yBenuuuncs va 16,9%, no 1029,3 myHk-

ta, uajekc MMBbB — na 3,8%, 1o 1688,3 nmyHkTa).
Hunamura underxcos MMEE u PTC (01.01. 2016 = 1080%%)
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9.1.3. Pa3BuTHe 0aHKOBCKOTo cekTopa Poccuiickoii @enepanuu B sinBape-amnpese 2016
roga
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COBOKYHHBIG aKTHBBI 0AaHKOBCKOI'0 CEKTOpa 3a anpe’ib TEKylero roia yMEHbIIMJINChL Ha

1,6% (—0,01%)1, 10 79,8 Tpau. pyoueii. KosimuecTBo 1eHCTBYIOIIUX KPEIUTHBIX OpraHu3anuii ¢
HayvaJsa 2016 r. coxparuinocs ¢ 733 10 696.

Pecypchas 6a3a. O0beM 1€TI03UTOB U CPEJCTB HA CUETAX OpraHMU3allMil COKpATUIICS 3a anpeib
Ha 2,9% (-0,6%) o 25,4 TpnH. pyOnei. 3a yeTbipe Mecsiia ¢ Hayaua TeKyIIero rojia u3MeHeHue Mmoka-
3arens coctaBmio -6% (-0,1%). O0beM BKJIaIOB HACENCHUs yBEIMYHIICS 3a anpeib Ha 0,7% (+2,1%),
10 22,7 tpiaH. pyoneii. B suBape-anpese 2016 r. o0bem BkianoB cHuzmics Ha 2,3% (+1,1 npoyenma).

O6bem 3anmMcTBOBaHul y banka Poccun ymenbmmics 3a mecsi Ha 23,7%, a 00beM JICTIO3UTOB,
pa3MeUIeHHBIX B KPEIUTHBIX opranu3anusax deepaibHbIM Ka3HaueiicTBOM, Bo3poc B 1,2 pa3a.
VY nenbHbI Bec puBieueHHBIX 0T banka Poccuu cpeacTB B maccuBax KpeIUTHBIX OpraHU3aIUil co-
kpartuics ¢ 5% 1o 3,9%, a or @enepanbHoro kazHauercrsa — ypenuuuics ¢ 0,5% no 0,6 npoueHra.

AkTHBHbIEe onepauuu. COBOKYIHbBI 00bEM KPEIUTOB SKOHOMHKE 32 MECSI] YMEHbIIUJICS Ha
1,3% (+0,1%), B TOM umcie KpeauThl HeUHAHCOBBIM OpraHu3alMsIM cokparmiuch Ha 1,6% (+0,1%).
OnHOBpEeMEHHO KpeAUThl (PU3UYECKUM JIMILIaM B ampesie MpakTUYecKu He u3MeHwtnch (+0,1 npoyen-
ma).

3a sgHBapb-ampeib TEKYLIEro Tofa aKTHBBI OAaHKOBCKOTO CEKTopa cokpaTuiuch Ha 3,9%
(+0,2%), coBokymHBIi 00beM KpeauTOB SKOHOMHKE — Ha 3,6% (-0,1%), kpeauTsl HeGUHAHCOBBIM
opranu3anusam — Ha 4,4% (+0,2%), kpenutsl pusndeckum aumam — ua 1,3% (-1 npoyenm).

D6beMbl oCHOSHEIX NONAzameanel (Mpan pye.)
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O6beM MPOCPOUEHHON 3aJJOKEHHOCTH MO KOPIIOPATUBHOMY MOPT(RENIO 3a anpeib CHUZUICS
Ha 0,2% (+0,6%), a mo pozanuHomy moptdento — Beipoc Ha 0,2% (+0,6%). Y nensHbIN BeC MPOCpPO-
YEHHOU 3aJI0JDKEHHOCTH KakK 10 KpeauTaM He(MHaHCOBBIM OpraHHU3allHsIM, TaK U 110 POSHUYHBIM Kpe-
JUTaM OCTaJIcs Ha ypoBHE MapTa (6,6% u 8,4% COOTBETCTBEHHO).

[Toptdens nennsix Oymar 3a anpenb ymenbimics Ha 0,5% (+1,2%); o0beM BIOKEHUN B 10JI-
TOBBIE IIEHHBIE OyMary, 3anuMaromiue 81% moprdens, cokpatuincs Ha 0,4% (+1,6 nporieHTa).

O6beM TpeOoBaHMil KpenuTHbIX opraHu3anuil k banky Poccun (o nemosuram u KOppecrnoH-
JEHTCKUM CueTaM) 3a ampesb cokpaTuicsa Ha 29,8%, monst 3Tux TpeOoBaHM B akTHBaxX 0aHKOBCKOI'O
cekTopa ymeHbmmiacs ¢ 3,1% no 2,2 nporeHra.

Mex6ankoBckuii peiHOK. O0beM MexxOankoBckux kpeauToB (MBK), mpemocraBieHHBIX OaH-
KaM-pe3ujieHTaM, yBenuuuics Ha 1,3%, omHoBpemenHo o0bemM MBK, mpenocraBieHHbIX OaHKaM-
HEpe3UIEHTaM, COKpaTHiIcs Ha 4,8 mpoleHTa.
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@DUHAHCOBBIN pe3yIbTAT ACATEIBHOCTH KPEAUTHBIX OpraHu3auii. 3a SHBapb-anpeib TEKYIIETo
rojia KpeAUTHBIMU OpPTaHU3AIUAMHE IOJydyeHa MpHUOBLIL B pazmepe 167 mupa. pyO. (3a aHAIOTHYHBINA
nepuon 2015 roga — yosrtTok 17 muipa. py0.). Pe3epBbl Ha BO3MOXKHBIE TIOTEPU YBETUYMINCH C Havyasa
roja Ha 3,4%, wim Ha 181 mupa. py0. (3a ananoruunbiit nepuox 2015 r. — Ha 8,1%, wim Ha 328 mups.
pyOuteit).

Eunarcossill pesyismam (Aapd. pyé.)
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CoBOKyIIHbIE aKTHUBBI CUCTEMHO 3HAUMMBbIX KpeaAuTHbIX opranusauuii (C3KO) B anpene 2016
T. cokpatuiuck Ha 1,6%, o 49,8 TpiH. pyOeil.

Pecypchast 6a3a. CoBokynHbiii 00beM npuBiedeHHbIX cpenactB C3KO 3a mecsir cokpaTuics
Ha 2,2%, no 40,5 TpaH. pyoneit. Bmecte ¢ TeM, 00beM CpPeCTB IOPUINUECKUX JTUIl CHU3UIICS Ha 2,4%,
1o 18,5 tpaH. py6., a 00beM BKIAI0B (PU3UUECKHUX JIMII, HATPOTHUB, BeIpoc Ha 1,3%, mo 13 TpaH. pyoO-
neit. C Havana 2016 r. mpupocT o0bemMa CpeACTB IpUANIECKUX Jull coctaBui 11,7%, B TO xe BpeMst
00BbeM BKJIa/10B (PU3HUECKUX JIULL COKpATUJIICS Ha 4,8 mpoLeHTa.

AKkTHBHbIe onepauuu. COBOKYNHbBIN 00beM KpeIUTOB HE()MHAHCOBBIM OpraHM3AIUAM 3a al-
penb 2016 r. cokparuics Ha 1,6%, 1o 24,6 TpaH. py0., B TO BpeMs Kak 00beM KpeIuToB (PU3MUECKUM
munaMm Bo3poc Ha 0,2%, 10 5,6 TpiH. pyOeil.

3a sHBapb-amnpenb 2016 r. coBokynHble akTuBbl C3KO coxparunucek Ha 3%, KpeauTsl HEPU-
HAHCOBBIM OpTaHU3alMsIM YMEHbIIWINCH Ha 3,4%, B TO e BpeMs KpeIuThl (PU3HUECKUM JIUIIAM yBe-
muymich Ha 0,2 mporieHTa.

O6mwem cpenctB C3KO Ha cuetax B banke Poccun 3a anpens cokparmiics Ha 36%, a ¢ Havana
rona — Ha 5,8%, 1o 1 TpaH. pyOneit.

[Toprdens nennsix 6ymar C3KO 3a anpens cokparuics Ha 0,3%, npu 3TOM 3a 4eThIpe Mecsla
2016 r. o6vem moptdens Bo3poc Ha 4,8%, no 7,3 TpaH. pyOei.

bankoBcKHe TeHIeHIIMU B HOsIOpe-nexaope

Okcneptel PUA PeifTuHr nmpoaHanu3upoBaid OCHOBHBIE COOBITHSI B 0AHKOBCKOM CEKTOpE B all-
pene-mae 2016 roma W BBISIBWIM MATh OCHOBHBIX TEHACHIMH OaHKOBCKOM M (PUHAHCOBOM CHCTEMBI
Poccun:

1) OnHol U3 oNpeAeISIIONTUX TEHACHIIUN MOCAEAHNX MECSIIECB CTAJIO YJAy4dllleHHe CUHTYAluHU C
NoTpeduTEIHLCKMM KpenuToBaHueM. Eiie B ¢eBpasie-mapTe TEKyLIEro roja MOsIBUINCH CBEIEHBS O
PE3KO BO3pOCIIEM CIPOCE Ha PO3HUYHBIE KPEIUTHI, U BO30OHOBICHUHM KPEIUTOBAHUS KIIMEHTOB «C
YIULBDY HECKOJIBKUMHU KPYMHEHIIMMU poccuiickumu O0aHkamu. CTaTHUCTHKa MapTa M ampess 3TO MOo/I-
TBepauiIa — 00bEeM BBIIAYM HOBBIX PO3HUYHBIX KPEAUTOB Ha TpeTh Oosbiie, yeM B 2015 romy — 2,1
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TPUTMOHA pyOJiel 3a 4 Mecsua, npotuB 1,57 Tpumumona pybneit B suBape-amnpene 2015 roxa. [pu
3TOM B PETMOHAIILHOM Pa3pese, JIMIIb B OJHOM peruoHe Poccuu B TEKylleM rogy TEMIIbI pOCTa Bblja-
yn KpeautoB mMeHee 20%, a B 0oiapIIMHCTBE pernoHoB npupoct 6onee 40%. CTOUT OTMETUTDH, YTO B
nokpusrucHoM 2014 roay BeIaua po3HUYHBIX KpEeAUTOB Oblia emie Oonblie — 2,7 TpUUIMoHa pyOnen
3a nepBbie 4 MecsIa.

O:xuBJIeHHe KPeJUTOBAHNE CBA3aHO HMEHHO CO CIIPOCOM HA 3aeMHbIe CpeIcTBa €O CTOPO-
HbI HaceJieHus. Bo-niepBbIX, Ha (POHE TOCTIOAIEPKKU UTIOTEKU M 3aMETHOTO POCTA MPEIOKEHUS Tep-
BUYHOI'O U BTOPUYHOIO HJIbsl, HACEJIEHUE aKTUBHO YJIYYIIaeT CBOU KWJINILIHBIEC YCIOBUS IIPU ITOMO-
I KWIMILHBIX cCyJ. Bo-BTOpbIX, cTaTHCTHKA 11O 3apIulaTaM, CKOpee BCETo, CBUJIETENbCTBYET O BbI-
IUIaTe 3HAYUTENIBHBIX IPEMUI B IEPBOM KBapTaye 00JbIIoMy uucity paboTHUKOB B Poccun, a Taxxke o
HEeOOJIbIION MHJEKCAUU 3apIulaT. DTO MO3BOJIMJIO IPEpPBaTh TEHJEHLUS 3HAUMTEIbHO COKpPALEHUS
peabHBIX 3apruiat B cTpaHe (B (eBpane u mapre HaOIIOAANICA POCT), 4TO, IO MHeHHIO [leHTpobanka
P®, B KOHEYHOM UTOrEe MOJIOKMTEJBHO CKA3bIBAETCA HA MOTPeOUTEIbCKON YBEPEHHOCTH H COOT-
BETCTBEHHO yYBeJIMYHMBAET CIIPOC HA PO3HMUYHbIE KPEeIUThI.

C npyroit CTOpPOHBI, U3-3a aIMUHUCTPATUBHOI'O OTPaHUYEHUS MAaKCUMAaJIbHBIX CTaBOK IO PO3-
HUYHBIM KPEAUTaM U CHIDKEHUSI CTOUMOCTH (POHIUPOBAHMS OAHKU CTAIM 3aMETHO YITy4IIaTh yCIOBUS
10 PO3HUYHOMY KPEIHUTOBAaHUIO, B YACTHOCTH, B alpejie-Mae HECKOJIbKO KPYIHBIX OaHKOB aHOHCHUPO-
BaJIM CHM)KEHUE MPOLIEHTHBIX CTaBOK. B 11€710M MOKHO KOHCTaTUPOBATh POCT MOTPEOUTEIBCKOIO Kpe-
JUTOBAHMSI U YBEJIMUEHUE KOHKYPEHLIUN B JAHHOM CETMEHTE.

B cpenHecpouHOli nepcrneKTUBE Ha MMO3UTHUBHBIN JiaJ] HACTPAUBAET TO, YTO HaOJIOAaeTcs BOC-
CTaHOBJICHUE MPUOBUIBHOCTH PO3HUYHBIX OaHKOB, B 4acTHOCTH TuHbKO(G G baHK oTumTancs o pekopa-
HOM mpuObUIM IO UTOram rnepBoro kBaprana. [lo mHeHuto 3xcneproB PUA Peiftunr, naHHas TeHaeH-
1us Oyner pasBuBaThes U Aanee B 2016 roay, 4To BBUIBETCS] B 3AMETHOE CHUYKEHUE CTABOK M POCT BbI-
Jla4uy MOTPEOUTENBCKUX CCY/.

2) TenaeHuusi 60pbObI ¢ TEHEBHIMH IKOHOMHYECKHMH OMEPANMSIMHM JOCTHUIAaeT aroresi.
Co Bropoii nonouns! 2015 roxa macmradel 00pb0Obl banka Poccun ¢ TeHeBol AIKOHOMUKOMN MTpHOOpe-
U HeOBIBAJIBIN Jocene MacmTad. B wacTHOCTH, cO00IIaI0Ch, UTO PsJl KPYIMHBIX OAaHKOB HaYaIk OTKa-
3bIBaTh KJIMEHTaM B OOCIYKUBAaHUU WJIH TpeOOBaTh OOJBIION NEpeyeHb JAOMOJHUTENbHBIX JTOKYMEH-
TOB, YTO OBLJIO CBSI3aHHO C MoJlyueHueM oT banka Poccun crincka koMmanuii, K 00CIyKHMBaHUIO KOTO-
pBIX TpeOOBaJIOCh MOBBIIIEHHOE BHUMaHKE. B 11€710M Ha pblHKE 0aHKOBCKUX YCIIYT CTaJl XOJUTh CIIyX O
«UEpHBIX CIUCKax» KIMEHTOB, COCTABIIAEMBIN perynstopoM. M ecnu B KOHIE MpoIIOro U Hayale
3TOro Troja 3TO ObLI JUIIb CIIyX, TO B Mae bank Poccun ony06iiMKkoBai MpoeKThl JOKYMEHTOB YCTaHAaB-
JUBAIOUINX MOPSJIOK U (opMy Nepesaun CBEACHHM O cilydasx OTKa3a B 0OCITyXHBaHUH, IPOBEIECHUU
orepanuil MpeayCMOTPEHHBIX 3aKOHOM O MPOTHUBOAECUCTBUU JIETANM3alMH MPECTYIHBIX JOXO0JI0B
(IIOl/®T). Ilo HamiemMy MHEHHIO, KCIEPUMEHT MO (OPMHUPOBAHUIO MOTYOPHUIIHMAIBHBIX «HEPHBIX
CIIMCKOB» M JIOBEJIEHUS MX J0 KpyHHEeHInx OaHKOB, CKOpOE BCEro, NMpU3HaH YCHEIIHbIM, U TENephb
JTAHHBIN CIIHCOK HEXEJIaTeNIbHBIX KJIMEHTOB CTaHET O(PUIIMATBHBIM U 0053aTeIbHBIM ISl BceX OaHKOB.
TakuMm oOpa3om, BeposATHO, B Oinkaiiliee Bpemsl MONaBIINE B «YEPHBIM CIUCOK» KOMIIAHUU U PU3H-
YEeCKHUEe JIMLA MOTyT (DaKTHUECKU IMOJIHOCTHIO JIMIIUTHCS J0CTyNa K (PMHAHCOBBIM yciayraMm. B menowm,
3TO PaJMKAIbHOE Y)KECTOUEHHE PEryaupoBaHue (PUHAHCOBOIO PbIHKA U JpPYyrue peryisTUBHbIE HOBa-
MU B 3TOH cdepe, NMpUHATHIE B MOCIEAHUNA rojl, BbIBeNM Poccuum B MHpOBBIE JTUAEPHI B 001acTu
[MTOl/®T.

3) MpuoOHLIL GAHKOB 3HAYMTEIBLHO JIyUllle o:kuaanuii. DUHAHCOBBIH pe3ynbTaT 0AHKOBCKO-
ro CEKTOpa 3a ampelib crai aydmuM B 2016 roay, a pe3ynbTaT 3a SsHBApb-apesib 3HAUUTEIBHO MPEBBI-
CHJI aHAJIOTUYHBIM MEPHOJI MPOILIOro rofa. B ampene poccuiickoMy OaHKOBCKOMY CEKTOPY YAAJIOCh
3apaboTtath Oojee 57 MuLTHApAOB pyOJieH, a B IIeJIOM ¢ Hadajia rojga — 167 MumuapaoB pyosiei, mpo-
TUB yObITKa B Hauane 2015 roma. IlepBrle maHHBIC 1O OTIAEIBHBIM OaHKaM B Mae TAKKE BBITJISIASAT
BECbMa ONTHUMHUCTUYHO, B yacTHOCTH, COepOaHK B Mae 3apabdoTan 42 Muuapaa pyosneu, 9To siBiseT-

3A0 «lentp HesaBucumoit Orerkm», Mocksa, yi.Cryaendeckas, 1.32, m.138, ten.499 249-8755



43
3A0 «HezaBucumbie nasectunumy, Otuer Ne 4-3[11da/1/02 ot 24 urons 2016 roga

Csl BTOPBIM IO 00BEMY MECSYHBIM PE3yJbTaTOM 32 BCIO COBPEMEHHYIO HCTOPHIO, BBIIIC y HETrO MpH-
ObLTH ObLTa JUIIG B Aekadpe 2013 roxa.

Xopormasi CTaTUCTUKA Hadaia rojia IPUBOAUT K TOMY, YTO B HACTOAILIEE BpeMs OOJBIIUHCTBO
AQHAJIUTHKOB MOBBIIIAIOT MPOTHO3BI MO MPUOBUTLHOCTH OaHKOBCKOW cucteMsl B 2016 romy. Ecnu B
KOHIIE TIPOIILIOTO T0/1a B OCHOBHOW Macce MPOTHO30B HasbIBaics auamnaszoH 250-400 MummmapaoB pyo-
aeii, To B Havyane 2016 roxa ananuTuku npeackaspBaign npuosuis 400-600 mumumapaoB pyosei, a B
Mae MOSBHIMCH MporHo3sl Ha 700-800 MunnuapaoB pyOield mpuObUIN Yy POCCHICKMX OAHKOB MO UTO-
ram Tekymero rojga. Jkcneprsl PUA PeiiTMHI paHee NMpPOrHo3MpoBajii NPHOBLIbL B JHAINA30HE
400-470 muaauapaoB pyo.ieii, Tekyume pacyeTbl 1a10T pe3yasTat 550-650 musinapaos pyo.iei.

4) TenaeHUHsI CHHZKEHHSI CTOMMOCTH (POHAMPOBAHMS MPOIOJIKAETCH, HECMOTPSI HA OTHO-
CHTEJILHO KeCTKYI0 MOJUTHKY €0 cTopoHbl LlenTpodanka P®. B mapre-mae 6onee 50% kpymnHeii-
HIMX POCCUMCKUX OAHKOB CHU3WJIM IPOLIEHTHBIE CTaBKHU IO pyOJsieBbIM U Ooisiee 70% 1o BaltOTHBIM
nerno3utam pusndeckux Jmil. [1o maernio PUA PeliTuHr, TMHaMUKa CTaBOK B IOCIEIHEE BpeMsl ObLIa
O] BIMSTHUEM TpPeX OCHOBHBIX (hakTopoB. Bo-mepBbiX, MoBbImeHHE KO3(pPHUIIMEHTOB pUCKa 1O Ba-
JIOTHBIM aKTHBaM CHM3WJIM MOTPEOHOCTH psAja KPYMHBIX OAHKOB B BAIOTHOM (OHIUpOBaHHMH. Bo-
BTOPBIX, MMOBBIIICHUE 0a30BOM cTaBKU oTuncieHuid B Goua ACB kpynHeimmMu 6aHkaMu ObLTO Tiepe-
JIOKEHO Ha «IIJIeYr» KIMEHTOB B BUJE COKpAILEHUS JOXOJAHOCTH BKJIaJ0B. 1 B-TpeTbuX, BCE SIBCTBEH-
Hee MPOSBISIETCS NePUIUT KaYeCTBEHHBIX aKTHBOB M 3a€MIIMKOB, YTO CHUXKAET MOTPEOHOCTH B (POH-
nupoBaHud. [Ipy 5TOM CTOUT OTMETHUTB, YTO IO HAITUM OLIEHKAM JaHHBIE (PAKTOPHI OYTH HCYEPIIATU
CBO€ BJIMSIHME Ha CTOMMOCTbH (DOHIMPOBAHMS, OAHAKO HAMETUBLIAsICS TEHIEHIUS COXpaHUThCs. Bo
BTOpoi monoBuHe 2016 roxa, ¢ OONBIION 0JIei BEPOSITHOCTH, HA CHUYKEHHUE CTOMMOCTH (DOHIMpOBa-
HUs OyAyT elcTBOBaTh Takue (PaKTOphl Kak: NPO(UUMT JUKBUIHOCTH H BepPOSITHOE 3HAYUTEIbHOE
CHMKEHHUS KJII0YeBO CTABKH.

5) Canupyemble GAaHKH H CAHATOPOB KIYT y:KecTOYeHHUs peryjaupoBanus. C caMoro Hava-
Jla MacimITaOHOM CaHAIlMU K JaHHOW Tpolienype ObUIH npeTeH3uu. Bo-mepBhix, W3-3a acCTpOHOMHUYE-
CKOI CTOMMOCTH TNPOLIETyphl CAHAIIMU HE BCEr1a ObLIO OUYEBUIHO, TIOUYEMY €€ CJIeI0BAJIO IPOBOAUTD, a
HE MIPOCTO OrPaHUYUTHCS OT3BIBOM JHUIEH3UN. BO-BTOpBIX, 3a4acTyl0 BBIOOp caHATOpa TaKXe MOJBEp-
rajics KpUTHKe, TaK KaK HEKOTOPhIMU CaHaTOpaMHU CTAaHOBHWJIMCH OAHKH, KOTOPbIM caMHM OblUIa Hy)KHa
noMoulb. [loxoxe, 4TO B JanbHEUIIEM MPOU3O0MAET YKECTOUCHHUE PErYJIMPOBAHMS MPOLEIYpPhl CaHa-
1M, 4TOObI M30ekaTh M0I00HON KPUTHKU. B yacTHOCTH, paccMaTpuBaeTcsi BapUaHT YBEIUYEHUS 0
IPUEMJIEMOTO YPOBHS KalMTaja CaHUPYeMOro O0aHKa MOCPenCTBOM BXOXkAeHUs B kanuTan ACB umu
caHaTopa M OTMEHbI I0cIabIeHUui B 4aCcTH HapyIllleHUH HOPMaTUBOB Ui caHupyemoro 6anka. Ceituac
e caHupyeMble 0aHKH OCBOOOXK/IEHBI OT OOJIBIIOT0 KOJMYECTBA PErYIATUBHBIM HOPM, U 3TUM MOPOU
MOJIB3YIOTCSl CaHATOPbI, NepenaBas Ha OanaHc nojmedHoro 0aHka MpoOieMHbIE M HEKAYECTBEHHbBIE
akTuBbl. Ilo Hamemy MHenu10, LlenTpodank P® Hageercsi u30aBUTHCSA OT CUTYallMU, KOT/1a CaHa-
TOp NONpaBJisieT cBoe (PMHAHCOBOE MOJIOKeHHe (haKTHYeCKH 3a cueT JelleBbIX KPeIuTOB OT
ACB un banka Poccun. Kpome Toro, y)xe NpuHsATO pelieHre BBECTH TPeOOBaHNE K KalUTally IpeTeH-
JIEHTa Ha poJIb caHATOpa — KaluTaj caHaropa qojikeH Ha 10% npeBbiaTh 0053aTeIbCTBA CAHUPYEMO-
ro 6anka. Tem cambIM Kpyr 0aHKOB BO3MOKHBIX CAHATOPOB 3HAYUTEIHLHO CY3UJICS.

Wctounuku nunpopmarmu: http://www.cbr.ru/, http://riarating.ru

9.14. Undopmanus o cnpoce U NPeAJI0KeHHSIX HA PbIHKE, K KOTOPOMY OTHOCUTCSI 00b-
eKT ouneHku. Undopmanus o ¢pakropax, BIUAKIIAX HA CHIPOC U NMPeEAJI0KeHHe, KO-
JIMYECTBEHHbIX H KA4eCTBEHHBIX XaPAKTePUCTHKAX JAHHBIX ()AKTOPOB

dakTopamMu, OTPUIIATENILHO BIUSAIOIIMMU Ha CIIPOC Ha AESITeNbHOCTh B OaHKOBCKOII cdepe, sB-
JSIOTCSI:
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-- 00mmas MaKpOIKOHOMHYECKAst CUTyalus B Poccuu, CaHKIIMU, CHUKCHHE MMOTPEOUTEIIHCKOTO
CIpoca, CHIDKEHUE pealibHBIX 3apa0O0THBIX IJIaT, HU3Kas MHBECTHIIMOHHAS aKTUBHOCThH XO3SHCTBYIO-
HIMX CYOBEKTOB.

dakTopamu, MOJIOKUTEIIFHO BIHMSIOIIMMHI Ha CIIPOC Ha JIEATETLHOCTh B 0AaHKOBCKOH cdepe, sB-
JSIOTCS:

-- YCHJIHSI TOCY/IapCTBA IO O’KUBIICHUIO WHBECTUITMOHHON aKTUBHOCTH XO3SHCTBYIONUX CYOBh-
€KTOB,

-- POCT IICH Ha YTJIEBOJAOPOHOE CHIPKE.
9.1.5. Uudopmanusi 06 3Kojorudeckux (akrTopax, 0Ka3bIBAWIIUX BJIUAHHE HA CTOU-
MOCTH 00BEKTAa OLeHKH

DKOJIOTHYECKHE (baKTOpr, BINAOIIMEC HA CTOUMOCTD 00BeKTa OILICHKH, OTCYTCTBYIOT.

90.1.6. Uudopmanusi 0 npovyux (paKkTopax, 0Ka3bIBAWIIUX BJIUAHHE HA CTOUMOCTH 00b-
€KTa OleHKH

Hpoqne Q)aKTOpBI, BIINAIOMINC HA CTOUMOCTD 00BeKTa OLICHKH, OTCYTCTBYIOT.
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10. OMMMCAHUE TIPOIIECCA OIEHKHA OBBEKTA OIEHKH B YACTH
MPUMEHEHUS ITOIXO/IA (IIOJIXO/I0B) K OLIEHKE

10.1. HpnMeHeHne A0XOJHOI'0 moaxoaa K OUHEHKE C MPUBECACHUEM pacueToB HJIN odoc-
HOBaHME 0TKa3 OT IPUMEHCHHUA T0XO0JIHOI'0 IMOAX0Aa K OLICHKE

JIOXOMIHBIN TOX0J] OCHOBBIBACTCS HA MPUHIUIIE, TI0O KOTOPOMY TEKYIllas CTOMMOCTh OOBEKTa
€CTh TEKYIIasi CTOMMOCTb YHCTHIX JJOXOJIOB, ACCOIMUPOBAHHBIX C 0OBEKTOM OIICHKH.
B pamkax 10X0IHOr0 moAX0/1a BBIAEISIOTCA METOIBI:

. JUBHJICHIHBIN METON;
. METO]I IPSAMOM KaluTaJIu3allu NpUObLIHY;
. METO/]I IUCKOHTUPOBAHHBIX JEHEKHBIX OTOKOB (JI/1IT)

Y1005l OLICHUTh aKIUIO JUBUACHIHBIM METOAOM, H€06XOI[I/IMO pacCcuuTaTtb CTaBKy JUCKOHTH-
POBaHUA, OKUJACMBIC KOE)(b(l)I/IIII/ICHTBI BBIIJIAT U OKUJACMBIC TCMIIbI POCTa HpI/I6I)IJII/I Ha OJHY aKIOHIO
C TCUCHUCM BPCMCHHU.

HpI/I HUCITOJIB30BAHUHN MCTOda HpﬂMOf/’I KalmuTaJIn3alui MOXKET KalTUTAJIU3UPOBATHCA HCKOTOprI\/JI
HOpPMaJIM30BaHHbIN YPOBEHb HEIPEPHIBHO MEHSIIOIIMUXCS TIOXOA0B (C OJHUM U TEM K€ TEMIIOM POCTa).
CTOMMOCTHh KOMITAHUH OIpPCACIICTCA KaK OTHOHICHHUEC ITOTOKA JOXOJ0B K KOB(i)(l)I/IIII/IeHTy KaruTalnu3a-
UM TIPU JONYIIEHUH O TOM, YTO B 0003pHMOM OyayIieM A0XObl OM3HECa OCTaHyTCsS MPUMEPHO Ha
OIHOM YPOBHC, OJIN3KOM K HBIHCHIHCMY.

B paMKax MCETOoAa AJUCKOHTHPOBAHHBIX ACHCKHLIX IMOTOKOB JHUCKOHTHPYCT 6}’I[}’HII/I€ JACHECXK-
HBIC ITOTOKU UJIN JOXOAbI OT HpOFHOSpreMOﬁ ACATCIIBHOCTH KOMITIAHWH, IPUBOAA UX K TGKYHIGI\/’I CTO-
NUMOCTH. HpI/I HCIIOJIb30BAHNU MCTOAAa JUCKOHTHUPOBAHUA 6YZIYIIII/IX J0XO0A0B B PAaCUCT MPUHHUMAIOTCSA
cienytomue GakTopsbI:

o JIEHE)KHbIE TIOTOKHU, KOTOPbIE COOCTBEHHUK aKTHUBA OKUJAET MOIYUYUTh B OYAyIIEM;
o CPOKH IIOJIyYEHHsI TaHHBIX JICHEKHBIX [IOTOKOB;
. PHUCK, KOTOPBIA HECET COOCTBEHHUK aKTHBOB.

Jlnist ompeeseHnst TeKYIEH CTOMMOCTH OyIyIIero 5KOHOMUYECKOTO JJOX0/1a TpeOyeTcst mpoBe-
CTH BCECTOPOHHMIU aHaiIn3 (PMHAHCOBOU JEATETHHOCTH KOMITAHUH, BKITIOYAs aHAIIN3 JI0XO/I0B, PacXo-
JIOB, WHBECTHUIIMH, CTPYKTYpHI KalHTaja, CTOMMOCTH TPEANPHUATHS IOCIe OKOHYAHUS IPOTHO3HOTO
nepuoja U CTaBKU JUCKOHTHpoBaHMs. [1o oT3pIBaM 3amagHbIX crenuanucton, B 90% ciaydaeB npume-
HEHHS TOXOJHOTO MOJIXOAa U OICHKH CPEIHUX W KPYIMHBIX KOMIAHWHA MPUMEHSETCS UMEHHO ATOT
METO/I.

B pamkax Hacrosimero OTdera MCMOIB30BAIICS METO]| JUCKOHTHPOBAHHBIX JIEHEKHBIX IOTO-
KOB, UTO ompenaeneHo crenudukoit oreHnBaemMoro o6usneca, 3(PpeKTUBHOCTE pabOThl KOTOPOTO 00Y-
CJIaBJIMBAETCSI, IPEKIE BCETO, 00BEMOM JIEATEIIEHOCTH KOMITaHUH.

OreHKa CTOMMOCTH OM3HECa METOJOM JAUCKOHTHPOBAHHBIX JCHEKHBIX MIOTOKOB MPEIycMaTpH-
BAeT OCYIIECTBIICHHUE CIEAYIONINX 3TAIOB:

° oTpeieJICHuEe BPEMEHH TTOJIYICHHUSI I0XO0JI0B;
° COCTaBJICHHE MPOTHO3a OYAYIINX TOXOIOB;
° OIIEHKA PUCKA, CBSI3aHHOTO C TTOJIYY€HHEM JI0XOJIOB.

[IpuBeneHHas K TeKylled CTOMMOCTH CyMMa OyIyIIMX JOXOJOB CIY)KMT OPUEHTHPOM TOTO,
CKOJIbKO TOTOB 3aIUIATUTh 3a OIICHUBAEMOE MPENPUATHE MOTEHITUATBHBIN HHBECTOP.

OneHIYK Npy MPOrHO3UPOBAHUU 10XOJ0B OOBIYHO OMHUPAETCS Ha PETPOCHEKTUBHBIE JaHHBIE
OyXrajiaTrepckoil OTYETHOCTH, HAa OCHOBE JaHHBIX KOTOPOM MPOTHO3UpYIOTCs Oynymue noxoxasl. [Ipen-
npusarue B 2012, 2014 u 2015 roay He nomydaet BeIpyuky. [loaToMy npumMenenue J{oXoaHOro noaxo-
Jla He TeIeco00pas3Ho.
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10.2. IIpuMeHeHHe CPABHUTEJIBLHOIO MOAX0AAa K OLlEHKE ¢ MPUBeJeHHEM PacyeTOB HJIHM
000CHOBaHME 0TKA3 OT IPMMEHEHHUsI CPABHUTEJILHOI0 MOAX0/1a K OIleHKe

B cootBerctBuu € cT. 12 ®CO Nel cpaBHUTEIBHBINA MOAXOJ] - COBOKYITHOCTh METO/OB OIIEHKH,
OCHOBaHHBIX Ha MOJIyYEHUH CTOMMOCTH OOBEKTa OIICHKU IyTeM CPaBHEHMsS OLICHMBAEMOI'0 0OBEKTa C
00BbeKTaMU-aHAJIOTaMHU.

B cootBerctBHM € cT. 13 @CO Nel CpaBHUTEIBHBIN MOAX0/ PEKOMEHIYETCS IPUMEHSTh, KO-
I/1a JOCTYIIHA IOCTOBEPHAsl U JIOCTaTOYHAs JJIs aHaiu3a MH(OpMalMs O IeHaX U XapaKTepUCTHUKaX
00BEKTOB-aHANOroB. [Ipu 3TOM MOTYT MPUMEHSTHCS KaK IEHbl COBEPUICHHBIX CJIIEIOK, TaK U IICHBI
MPEI0KEHUH.

JlaHHBIN MOAXOM K OLEHKE CTOMMOCTHU MPEANOaraeT, YT0 PhIHOK YCTAHOBUT LIEHY JJISl OIICHU-
BaeMOro 00BbEKTa TEM )K€ CaMbIM 00Pa30M, YTO U JUISl COMOCTABUMBIX, KOHKYPEHTHBIX 00beKTOB. [Toa-
XOJl OCHOBAaH Ha pfANie MPHUHIMIIOB OLIEHKH, BKJIIOYas MPUHIUI 3aMEIIeHUsl, KOTOPBIM TJIacHUT, 4YTO
«OKOHOMUYECKasi CTOMMOCTb MpEAMETa, KaK MPaBHIIO, OMPENENSIeTCs CTOMMOCTBIO MPHOOpETeHUs
3aMeIaloNIero ero ToBapa, 00JaJalolIero PaBHOM MPUBIEKATEIBHOCTHIO». J[pyruMu cloBaMu, HU
OJIMH pa3yMHBIN YEIOBEK HE CTaHET CO3HATENIbHO IJIATUTh 32 KaKOW-I10O0 TOBap WU YCIyry OOJblIle,
YeM CTOMT 3aMEHHUTENb TaKOro TOBapa WM YCIyr, o0jaiaroleil sl Hero paBHOM MpHUBIEKATENbHO-
CTBIO.

KittoueBbIM B 3TOM OIpeiesIeHUH SBIISETCS BBIPAKEHUE «paBHAs MPUBIEKATEIbHOCTEY. TakuM
00pa3oM, MPUHIUI 3aMEIICHHs] HE MOAPa3yMEBAeT «HICHTUYHOCTH» OOBEKTOB, BHICTYMAIOIIUX B Ka-
YecTBE 3aMEHUTENs OIEHUBAEMOTo 00beKTa. BMECTO 3TOro JaHHBIM MPUHLMKII MOApPA3yMEBAeT MHBE-
CTHIINH, IPUBJIEKATEILHOCTh KOTOPHIX paBHA MPUBIIEKATEIHLHOCTH B OLICHUBAEMBII OOBEKT.

B cooTBeTcTBUM C MPUBEIEHHBIM BHIIIE ONPEAEICHUEM, IIPU OLIEHKE 3aMEHUTENb OLIECHUBAEMO-
ro o0beKTa, 00Ia Aol paBHOM MPUBIEKATEIBHOCTHIO, SIBISIETCA C HUM CPaBHUMBIM HIJIM COTIOCTA-
BUMBIM. BBIOOp COMOCTaBUMBIX CHENOK — 3TO MOMBITKA HWACHTHUPHUIIMPOBATH 3aMEHUTENN, KOTOPHIC
00J1a/1at0T TaKOM K€ MPUBJIEKATENLHOCTHIO, YTO U OI[EHUBAaEMBbIN 00BEKT. B 11eHy comoctaBuMoii mpo-
JIaXKU BHOCSITCSL TONIPABKU, OTPAKAIOIINE CYIIECTBEHHBIE PA3INYUs MEXKIY HUMH.

CpaBHUTENBHBIN TOAXO NPEIOIaraeT UCMOIb30BAHUE TPEX OCHOBHBIX METOIOB.

MeToa ppIHKAa KanMTAaJa OCHOBAH HAa PEAJIbHBIX LIEHAX AKUUWA OTKPBITHIX HNPEINPUATHN, CII0-
JKUBILKXCS HA PhIHKE. DTOT METO/ MPUMEHSIETCS IPU MOKYIKE HEKOHTPOJIBHOIO MAaKeTa aKI[Ui OTKPHI-
TOTO TPEINPHUITH, a TaKXkKe AN OIEHKU 3aKPBITHIX KOMIAHUM, KOTOpbIe paboTaroT HAa TOM K€ Cer-
MEHTE PBIHKA, YTO U OTKPBITasi KOMITAHUA-aHAIOT U UMEIOT COTOCTaBUMbIe ()MHAHCOBBIE TTOKA3aTEIH.

MeTtoa caesiOK OCHOBAaH Ha MCIOJb30BaHUU JAHHBIX MO MPOJakaM KOMIIAHUW WM UX KOH-
TPOJIbHBIX NakeToB. Hanpumep, Takue CACIKU MOTYT IPOUCXOAUTH MPU CIAUSHUSX WU MOTJIOMICHUSX.
DTOT METO/ IPUMEHHM JJIsl OIEHKH KOHTPOJIBHOTO MaKeTa aKIui, JIN00 HEOOMBIINX 3aKPBITHIX (PUPM.

Metoa oTpaciieBbIX KOA(PPUIIHEHTOB MPEANOIaracT UCIoIb30BaHne GOopMyI WIH TTOKa3aTe-
Jied, OCHOBAHHBIX HA JAHHBIX O MPOJiaXkaX KOMIAHUU MO OTPACISAM U OTPAXKAIOLIUX UX KOHKPETHYIO
cneunuky.

[Ipenmy1iecTBO CpaBHUTEIHHOTO MOIXOJa COCTOUT B TOM, YTO OH Oa3UpyeTcs Ha PHIHOYHBIX
JAHHBIX U OTPAXKaeT PealbHO CIOYKUBILEECS COOTHOIICHHS CIpoca W MPEIJIOKEHUS Ha KOHKPETHOU
OupiKe, aleKBaTHO YYUTHIBAIOIEE JOXOIHOCTh M pUCK. K OCHOBHBIM HENOCTaTKaM CIIeyeT OTHECTH
CJIOKHOCTh MONYy4eHUs MHGOPMAIUU MO JOCTATOYHOMY KpPYry aHAJOTHYHBIX KOMIaHUI; He0OX0o1u-
MOCTh BHECEHHUs MONPABOK IJisl YIYYIIEHHUS COMOCTABUMOCTH AHAJIU3UPYEMOIO MaTepualia; Kpome
TOT0, METOJ1 Oa3UPyeTCsl Ha PETPOCTIEKTUBHBIX JaHHBIX 0e3 (akTa OyayImuX 0KUIaHUH.

Axnun 3A0 «He3aBucumble HHBECTULIMN» HE KOTUPYIOTCA HAa OTKPBITOM pbIHKE. CIenok ¢ na-
KeTaMH aKIU{A KOMITAHHWM, COMOCTAaBUMBIX 110 OCHOBHBIM IOKA3aTeJsIM JOXOJOB U PacXoiOB, COCTABY
akTHBOB U naccuBoB ¢ 3A0 «He3aBucHUMble UHBECTULIMMY, OLICHIIUK HE BBISIBUJ. YUUTHIBAs JAHHBIE
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¢dakThl, OBUIO MPHUHITO PEIICHWE OTKA3aThCs OT MPUMEHCHHsI CPaBHHUTEIHHOTO TOIXOJa B pamMKax
JIAaHHOTO OT4YeTa.

10.3. HpnMeHeHne 3aTPaTHOIo0 MoAX0/ia K OLCHKE C NMPUBECACHUEM PACU€TOB HUJIH odoc-
HOBaHME 0TKa3 OT IPUMEHCHHUSA 3aTPATHOI0 MOAX0/1a K OLICHKE

B cootBerctBum ¢ cr. 18 @CO Nel 3arpaTHblil IOAXOA - COBOKYITHOCTh METOJIOB OLIEHKU CTO-
UMOCTH OOBEKTa OLIEHKH, OCHOBAHHBIX Ha ONPEACICHUM 3aTpaT, HeOOXOJUMBIX JUIsl IpUoOpeTeHus,
BOCIIPOM3BOICTBA JINOO 3aMeIIeHUs] 00bEKTa OLEHKU C yYEeTOM U3HOCA U YCTapEBaHUIA.

B cootBerctBuu ¢ cT. 19 @CO Nel 3aTpaTHbIN MOAX0A NPEUMYLIECTBEHHO IPUMEHSETCS B TEX
ClTy4asiX, KOT/Ia CYIIECTBYET JIOCTOBEpHas WH(GOpMAIHS, TIO3BOJISIONIAs ONPEACTUTD 3aTPaThl HA TPH-
oOpeTeHne, BOCIIPOU3BOICTBO JIHOO0 3aMeIIeHne 0O0BEKTa OICHKH.

B cootBerctBun c m.11 @CO Ne 8

B pamkax 3aTpaTHOro mnoaxoja OLEHIIUK ONpPEeNseT CTOUMOCTh OObEKTa OLIEHKH Ha OCHOBE
CTOMMOCTH TPUHAJICKAIUX OpraHU3alfy, BEAyIIeH OW3HEC, aKTUBOB M IMPHHATHIX 00S3aTEIICTB.
[IpumeHnenue 3aTpaTHOTO MMOAX0/1a HOCUT OIPAaHUYEHHBIN XapakTep, U JaHHBIA MOJXO0M, KaKk IPaBUIIO,
IPUMEHSIETCS, KOI/1a IPUObLIb U (MJIM) IEHEKHBIN IOTOK HE MOTYT OBITh JIOCTOBEPHO OIPE/EIIEHBI, HO
IIPU 3TOM JIOCTYIIHA JI0CTOBEpHas HH(popMalus 00 aKTHUBaxX U 00s13aTEIbCTBAX OpraHU3alUH, BEyLeH
OusHec.

11.1. IIpu nucnosnb30BaHUM 3aTPATHOTO MOJIX0]1a KOHKPETHBIA METO/ MPOBEACHUS OLEHKHU 00b-
€KTa OLEHKHU IPUMEHSIETCS C YYETOM OKUIAHUM OTHOCUTENIHO MEPCIEKTUB JIEATEIbHOCTH OpraHu3a-
1uu (KaK JEMCTBYIONIAS WIN KaK JTUKBUAUPYEMasi).

11.2. B cnyyae Hanu4usi TIPEANOCHUIKH JIMKBUIAIMKM OpPraHU3AlNK, BEAYIIeH Ou3Hec, CTOM-
MOCTb 00BEKTa OLIEHKH ONPEeIseTCsl KaK YMCTask BhIpYUKa, MoydyaeMas Mocjie peaau3alui akTUBOB
TaKOM OpraHMU3aIMH C YUETOM IOTallleHus] UMEIOLIeCs 3a/10JDKEHHOCTH U 3aTpaT, CBSI3aHHBIX C peau-
3alMel akTUBOB U IIPEKpaLeHUEM e TEIIbHOCTH OpraHu3alyy, Beaynie OuszHec.

11.3. Ilpu onpeneneHNu CTOMMOCTH OOBEKTa OLIEHKHU C UCIIOIh30BAHUEM METOJIOB MPOBEACHUS
OLICHKH O0BEKTa OLEHKU 3aTPaTHOIO MOJIX0JIa OLEHUINKY CJIeyeT IPOU3BECTH MO3TAIIHBIM aHAIU3 U
pacyeThl COTJIaCHO METO0JIOTUH OLIEHKH, B TOM UYHUCIIE:

a) U3y4YUTh U MPEJCTaBUTHh B OTYETE COCTAB aKTMBOB U 00s3aTEJIbCTB OpraHU3alluy, Beayllen
ousnec;

0) BBIIBUTH CHEIMAIM3UPOBAHHBIE U HECTIEIIMATM3UPOBAHHBIE aKTUBBI OPraHU3alluY, Beaylel
6usnec. Crenualu3MpoOBaHHBIM aKTHBOM IPU3HAETCS aKTUB, KOTOPBIM HE MOXET OBITh MpOJIaH Ha
PBIHKE OT/AENBHO OT BCEro OM3HEeca, YaCThbi0 KOTOPOIO OH SBIISETCS, B CHIIY YHUKAIbHOCTH, 00YCIIOB-
JIEHHOM CHEeNUaIn3UupOBAHHBIM XapaKTEpOM, Ha3HAYCHHEM, KOHCTPYKIIUEH, KOH(PUTypamuei, cocra-
BOM, pa3MepoM, MECTOMOJIOKEHUEM U JPYTUMHU CBOWCTBaMHU akTuBa. OLEHIIUKY HEOOXOIUMO Mpo-
AHAJIM3UPOBATh CIEUAIN3UPOBAHHbBIE aKTUBBI HA MpPEIMET HaJU4us y HUX MPU3HAKOB dKOHOMHYE-
CKOT'0 YCTapeBaHUS;

B) paccuuTaTh CTOMMOCTh aKTHBOB M 00S3aTENbCTB, a TaKXKe, B Cllyyae HEOOXOJIUMOCTHU, J10-
MOJIHUTENbHbIE KOPPEKTUPOBKH B COOTBETCTBUHU C MPUHATON METOAOJIOTHEN UX pacyeTa;

I') IPOBECTU PaCYET CTOMMOCTH O0BEKTa OLEHKH.

BbiB0o/1 0 BO3MOKHOCTH MPUMEHEHMSI ¢ 3aTPATHOTO MOAX0/1a:

3aTpaTHBIA TMOJIXOJ — METOJ] HAKOIUICHWS aKTHBOB, BO3MOXHO MPHUMEHHUTH, T.K. 00BEKTOM
OIICHKH SIBJISIETCS IPEANpUATHE, 00aaroliee akTHBaMHU, KOTOPbIe UMEIOT JICHEKHYIO OIICHKY. bamaHc
npeanpustus 3a 3 mec. 2016 roma u OG0OpOTHO-CANbIOBAsE BEIOMOCTh 3a siHBapb-mapt 2016 roma
npeaocraBieHbl OEHITUKY.
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BriBoa mo moapasaeny. Ha natry ornieHku Bo3MOXKHa OLIEHKA 3aTpaTHBIM MOAXooM. OreHka
CpaBHUTENIBHBIM TTOAXO0AOM U JIOXOAHBIM MOAXO0A0M He Bo3MoOxkHa. [losTomy onenka CpaBHUTEb-
HBIM M0JIX0/10M U JIOXOJHBIM MOAXOJ0M HE OCYIECTBIISIACH.

Jara onenku — -24 urons 2016 roxa.

B cootBerctBum ¢ . 12 ®CO-8 «Onenka 6usneca (GCO-8)», Ilpu onpeneneHnn CTOUMOCTH
00BEKTa OLIEHKHU B paMKax MPUMEHEHMsI KaKJOT0 U3 HCIIOJIb30BAHHBIX METOJ0B IIPOBEICHUS OLEHKU
00BEKTa OIEHKH OLEHIIUK JOJDKEH YCTAaHOBUTH U 0OOCHOBATh HEOOXOJMMOCTh BHECEHHS MCIIONB30-
BaHHBIX B PacyeTax KOPPEKTUPOBOK U UX BEIUYHHY.

[Ipu ucronp30BaHUM 3aTPATHOTO MOJIXOAAa KOHKPETHBIH METOJ MPOBEICHHS OLEHKH 00BEKTa
OLICHKH NPUMEHSETCS C YYETOM OKUJAHUM OTHOCUTENbHO MNEPCIEKTUB JESATEIILHOCTH OpraHU3aluu
(KaK IeMCTBYIOIIAS WU KaK JIMKBUUpYEMas ).

B nanHoMm otyere npeanonaraeTcs AajdbHENIIEe CyLIECTBOBAaHUE OpraHU3aluy, I03TOMY OyaeT
UCIIOJIb30BaH Memo0 HaKONIeHUs AKMUBOE.

[Ipu ompeneneHUHM CTOMMOCTH OOBEKTa OLEHKM C HCIOJIB30BAHUEM METOJIOB IPOBEICHHS
OLICHKM O0BEKTa OLEHKU 3aTPaTHOIO MOJX0J1a OLEHUIUKY CJIeIyeT IPOU3BECTU MO3TAIIHBIM aHAIU3 U
pacyeThl COTJIaCHO METO0JIOTUHU OLIEHKH, B TOM YHUCIIE:

a) U3Yy4YUTb U MPEACTaBUTh B OTUYETE COCTAB aKTHBOB U 00S3aTEJIbCTB OPraHU3allUM, BETYIIEeH
ousnec;

0) BBISIBUTH CHEIMATM3UPOBAHHBIC M HECTICUAIM3UPOBAHHBIC aKTUBBI OPTaHU3AINH, BeIyIeH
6usHec. Crenuanu3upoBaHHBIM aKTHMBOM IPU3HAETCS aKTUB, KOTOPBIM HE MOXKET OBITh MpOJIaH Ha
PBIHKE OTAEIBHO OT BCETro OM3HEca, YaCThbI0 KOTOPOIO OH SIBIISETCS, B CUIYy YHUKaJIbHOCTH, O0YCIIOB-
JIEHHOM CHEeNUaIn3UupOBAHHBIM XapaKTEepOM, Ha3HAYCHHEM, KOHCTPYKIUEH, KOHPUTypaluei, cocra-
BOM, pa3MepoM, MECTOMNOJIOKEHUEM U JPYTUMHU CBOWCTBaMHU akTuBa. OLIEHIIUKY HEOOXOIUMO Mpo-
aHAJIM3UPOBATh CIEIMATN3UPOBAHHBIE AKTUBHI HA MPEAMET HAJIWYUS y HUX MPU3HAKOB SKOHOMHYE-
CKOT'0 YCTapeBaHUS;

B) paccuuTaTh CTOMMOCTh aKTHBOB M 00S3aTENbCTB, a TaKXKe, B Cllyyae HEOOXOJIUMOCTH, J10-
MOJIHUTENbHbIE KOPPEKTUPOBKH B COOTBETCTBUHU C IPUHATON METOAOJIOTHEHN X pacyeTa;

I') IPOBECTU PACYET CTOMMOCTH O0BEKTa OLEHKH.

[Ipu oueHke npeanpusATHIl METOAOM HAKOIUIEHHsI aKTUBOB CTOMMOCTh OM3HEca OmpeJesiercs
KaK pBIHOYHAsi CTOMMOCTh BCEX AaKTHMBOB OOIIECTBAa 3a BHIUETOM TEKYIEH CTOMMOCTH €ro o0s3a-
TenbCTB. [Ipu pacuere CKOPPEKTUPOBAHHBIX YMCTHIX aKTUBOB OLEHIIMK IpuaepxkuBaicsa [Ipukaza ot
28 aBrycta 2014 r. Ne 841 «O0 yTBEp:K/IeHUU TOPSAAKA OMPEAETICHUS CTOUMOCTH YUCTHIX aKTUBOBY.

Mertox peanu3yeTcst B HECKOIBKO ATAIOB:

CTONMOCTD YUCTBLIX aKTHUBOB OMpEACIIICTCA KaK Ppa3HOCTb MCXKIY BEJINYNHOU IMPUHUMACMBIX K
Pacu€Ty aKTUBOB OpraHu3anuiu n BEJINYNHOU IMPUHHUMACMBIX K pacCdyeTy 00s13aTENBCTB OpraHHu3alnnu.
OOBbeKThl OyXralaTepcKoro y4era, ydUThIBa€Mble OpraHu3anueil Ha 3a0ajaHCOBBIX cueTax, IpU Ompe-
ACJIICHNU CTOUMOCTH YHUCTBIX aKTUBOB K paCy€Ty HE IIPUHUMAIOTCA.

HDI/IHI/IMaeMBIe K pacdCTy aKTHBbLI BKIHOYAOT BCC aKTUBLI OpraHuU3alnuu, 3a UCKIIFOYCHUEM J1C-
OUTOPCKOM 3a/JI0JDKEHHOCTH yUpeAauTesed (y4acTHHKOB, aKIMOHEPOB, COOCTBEHHHUKOB, WICHOB) IO
B3HOCaM (BKJIa/laM) B yCTaBHBIA kamuTan (ycTaBHBIA (HOHI, MaeBo (POHI, CKIAAOYHBIN KamuTal), 1o
omjiaTe akIui.

[IpuHrMaeMble K pacueTy o0s3aTeNnbCTBa BKIIIOUAIOT BCEe 00s3aTeNIbCTBA OpraHU3alllu, 3a UC-
KIIIOYEHHEM JI0XOA0B OyIyIIMX MEpPHOO0B, MPU3HAHHBIX OpraHMU3alleil B CBSI3U C MOJIYYEHHUEM TOCy-
JAPCTBEHHOI MOMOIIIH, a TAK)KE B CBSA3H ¢ 0€3BO3ME3/IHBIM MOTYYeHUEM UMYIIECTBA.
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B manHOM OTYeTe /It pacdera CTOMMOCTH MPEAIPUITHS ObLT MCIOJIBE30BaH METO]T HAKOTUICHHUS
aKTMBOB, TaK KakK IPEANOJIaraeTcs NajbHEHIIee CyleCTBOBaHME KOMITaHUU. K coxaneHuro, JaHHbII
MOJIXO/T TI0 CBOGH MPUPOJIE CTPOTO CTATUYCH M HE JACT BO3MOXKHOCTH OIICHUTh KOMITAHHUIO KaK (DyHK-
nuoHupytoiee npeanpustre. Ckopee B 3TOM Cllydae KOMITAHHUS pacCMaTPUBAETCA MPOCTO Kak HAOOP
HEJIBUXKUMOCTH, 000pYy/I0BaHNUs, TOBAPHO-MaTEPUAIbHBIX 3aI1aCOB, CYETOB JEOUTOPOB U APYTUX AKTHU-
BOB. [IpenmyiecTBOM SBIIAETCS MEHbIIAS YMO3PUTEIBHOCTh U HE3aBHCUMOCTH OT JIOCTOBEPHOCTH
MIPOTHO3a Pa3BUTHSL.

[Ipu oneHKe MPEeANPUSATHI METOAOM HAKOIUICHHSI aKTHBOB CTOMMOCTH OHM3HECA OMpPEIeIsieTCs
KaK pPBIHOYHASI CTOMMOCTh BCEX AKTHBOB OOIIECTBAa 332 BHIUETOM TEKYIIEH CTOMMOCTH €ro o0s3a-
TCILCTB.

PbiHOYHAs CTOMMOCTH aKTHBOB M 00s3aTEIbCTB KOMIIAHWM B PaMKax 3aTPaTHOTO IOIXOJa
OTIpeNIeNIeTCs IyTeM KOPPEKTHPOBKH CTOMMOCTH COOTBETCTBYIOIINX CTaTel OyXraiarepckoro OanaHca.
KoppektupoBka HEOOX0AMMa, IOCKOJIBKY OaTaHCOBas CTOMMOCTh aKTUBOB U 00sI13aTEIILCTB KOMITAHUH
BCJICZICTBHE UHQIIALNN, U3MEHEHUI KOHBIOHKTYPHI PhIHKA, UCTIONB3YEMBIX METOJOB y4yeTa HE BCeraa
COOTBETCTBYET PHIHOYHON CTOMMOCTH.

CroumocTh COOCTBEHHOr0 KamuTaja OOIIEeCTBa ONpeAeseTcsl Kak pasHUIAa MEXAY PhIHOYHON
CTOMMOCTBIO aKTHBOB OPTaHU3AIIUHN U 0053aTEIIbCTB.

Cratpu Gasanca, cocrapistonie MmeHee 2% CTOMMOCTH UMYIIECTBA, KOPPEKTUPOBKE OOBIYHO
HE MOIJIekKaT.

B Hmwxkecnenyromei tabnuie Oyxrantepckas uHGOpMaIus MpecTaBlieHa B BUIE OyXraiarep-
ckoro Oananca Ha 31.12.2015 r. u 31.03.2016 .

Ta6auna 11. Uadopmanus Byxraarepckoii oT4eTHOCTH

3HayeHHne HA 3naveHne Ha
31122015 mo mm- 1 34 435016 1o undop-
HaumeHnoBanue nokasarest Kon ¢popmanun byxran-
TePCKOro 0ajianca, mawiu Byxraarep-
CcKOro 0ajnanca, pyo
pyo.
AKTHB

HemarepuanbHblie akTHUBbI 1110 0 0
PesynbTaThl HCCIIEAOBAHMIA U Pa3pabOTOK 1120 0 0
OCHOBHBIE CpEJICTBA 1150 0 0
JloxoHbie BIOXKEHUSI B MaTepUaIbHbIE LIEHHOCTSIM 1160 0 0
DUHAHCOBLIE BIOKEHHUS 1170 673 261 000 673 261 000
OT0KEHHbBIE HAJIOTOBBIE AKTHBBI 1180 6 000 4000
[Ipoune BHEOOOPOTHBIE aKTHUBBI 1190 0 0
HTtoro no pazgery I 1100 673 267 000 673 265 000
3amacel 1210 0 0
Hanor Ha 100aBIeHHYI0 CTOUMOCTD IO MPHUOOPETEH-
HBIM [IEHHOCTIM 1220 0 0
JlebuTopcKkast 3a10/KEHHOCTD 1230 11 208 000 12 124 000
DUHAHCOBLIE BIIOKEHUS 1240 67 656 000 67 556 000
JIeHEXHbBIC CPeICTBa 1250 6 000 51 000
IIpourie 060POTHBIC AKTHUBBI 1260 2000 1000
HToro mo paznery I1 1200 78 872 000 79 732 000
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3HayeHHe Ha 3Hauenne na
31122015 mo mm- 1 3 435016 1o undop-
HaumeHnoBaHue noxka3arest Kon ¢popmanun Byxran-
TepcKoro 0ajaHca, Mauuu Byxraarep-
pys. cKkoro 6ananca, pyo
BAJIAHC 1600 752 139 000 752 997 000
Ilaccus

YcTaBHBIA KarmuTai 1310 746 816 000 746 816 000
CoOCTBEHHBIE aKIIUH, BHIKYIUICHHBIE Y aKIIMOHEPOB 1320 0 0
[epeonienka BHEOOOPOTHBIX aKTHBOB 1340 0 0
Jo6aBouHsIii KarmuTan (0e3 MepeoLeHKH ) 1350 0 0
PesepBHBIil KannTan 1360 421 000 421 000
Hepacnpenenennast npuObIIh (HETIOKPHITHIA YOBITOK) 1370 4 647 000 5501 000
Hroro no pasneay 111 1300 751 884 000 752 738 000
3aeMHBIC Cpe/ICTBA 1410 0 0
OTII0’)KCHHBIE HAJIOTOBEIE 0053aTENbCTBA 1420 0 0
PesepBrI 0] yCIIOBHBEIE 0053aTEITLCTBA 1430 0 0
[Ipoune obs3aTeTHCTBA 1450 0 0
Hroro mo paznery IV 1400 0 0
3aeMHBIE CpeicTBa 1510 0 0
KpenuTopckast 3a10KEHHOCTD 1520 227 000 237 000
Joxonp! Oyaymux mepruoion 1530 0 0
PesepBbl npeICTOAIIUX PACX0I0B 1540 0 0
[Ipoune obs3aTeTHCTBA 1550 29 000 22 000
Hroro no pazneny V 1500 256 000 259 000
BAJIAHC 1700 752 140 000 752 997 000

10.3.1. Ouenka ¢puHAHCOBBIX BJIOMKEHHUI

K ¢puHaHCOBBIM BIIOKEHUSM OTHOCSTCS:
1. rocynmapcTBeHHbBIE U MyHHUIIMIIATbHBIC [IEHHBIE OyMaru,
[[EHHbIe OyMaru Apyrux opraHu3aiui, B T.4. OOJIUTaI[iH, BEKCEs;
3. BKJAJbI B YCTaBHbBIC (CKJIaJOUHBIC) KallUTAIbl APYTUX OpraHu3auii (B T.4. JOUEPHHUX U 3aBU-
CHUMBIX XO3SMCTBEHHBIX OOIIECTR);
4. mpenocTaBiIeHHBIE APYTUM OPTaHU3AIUIM 3aiMBbl,
JIETIO3UTHBIE BKIIAAbI B KPEAUTHBIX OpTaHU3aIUsX,
6. mebuTopckas 3aJ0HKEHHOCTh, MPUOOPETEHHAs HA OCHOBAHUH YCTYIIKU IIpaBa TpeOOBaHUS, U
np.
B cocrtaBe (hrHAHCOBBIX BIOKEHUI YUUTHIBAIOTCS TAK)KE BKJIAJBI OPraHU3AIMHU-TOBAPHILA IO
JIOTOBOPY TIPOCTOTO TOBAPHUIIIECTBA.

N

o

K (uHaHCOBBIM BJIOKEHUSM OpraHU3alMi HE OTHOCSTCS:

1. coOcTBeHHBIE aKIMH, BEIKYIUIEHHBIE Y aKIIHOHEPOB;

2. BeKcels, BhIJaHHbIC OpraHu3aleii-BeKceneiaTelieM OpraHu3aluy-IpoiaBily Ipy pacyerax 3a
IPOAYKIIHIO, paOOTHI, YCIIyTH;

3. BIIOXKEHHSI B HEIBYKUMOE M HHOE UMYILECTBO, UMEIOIEe MaTepHalIbHO-BEIIECTBEHHYIO (Op-
My, TIPeIOCTaBIIsIEMbIE 32 TUIaTy BO BPEMEHHOE T0JIb30BAHUE C LENIBIO MTOMYUYECHUS 10X0/1a;
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4. nparolieHHbIE METAJLJIbI, FOBEJIMPHBIC U3JIEIHUs, TPOU3BECHHUS HCKYCCTBA U MHBIC aHAJIOTUYHBIC
[IEHHOCTH, IPUOOPETEHHBIC HE JIJISl OCYIIECTBIICHUSI OOBIYHBIX BHJIOB JICATEIHHOCTH.
AKTHBBI, IMEIOIIIME MAaTePUAIbHO-BEIIECTBEHHYIO (DOpPMY, TaKhe KaK OCHOBHBIC CPEJCTBA, Ma-
TEePHUAITLHO-TIPOU3BOJICTBEHHBIC 3aIachl, 2 TAK)KE HEMAaTEPHAIbHBIC AKTUBBI HE SIBIISIOTCS (PUHAHCOBHI-
MU BJIO)KCHUSIMHU.

@daKkTUYECKHMHU 3aTpaTaMu Ha MPHOOpPETEHNE aKTUBOB B KauecTBE (PMHAHCOBBIX BIIOKCHHM SB-

JSIOTCS:

CYMMBI, yIIJIAYUBAEMbIE B COOTBETCTBUH C I0OTOBOPOM IIPOAABILY;

CYMMBI, YIJITAYNBAEMbIE OpPTaHU3aMUAM U HHBIM JIMIaM 32 HHPOPMALMOHHBIE U KOHCYIbTAllMOHHbIE
YCIIYTH, CBSI3aHHBIE C IPUOOPETEHHEM YKAa3aHHBIX aKTHBOB.

BO3HArpa)/eHUs, yIJaunBaeMble IOCPETHUUECKON OpraHU3alii WM HHOMY JIUILY, Yepe3 KOTOPOe
nproOpETEeHBI AKTUBBI B Ka4eCTBE (PMHAHCOBBIX BIOKECHUH;

MHBIE 3aTPaThl, HEIOCPEIICTBEHHO CBSI3aHHbIE C IPHOOPETEHHEM aKTUBOB B KauecTBE (PMHAHCOBBIX
BIIO’KCHUH.

DUHAHCOBBIE BJIOKEHUS CUUTAIOTCS] KPATKOCPOUHBIMHU, €CJIM CPOK MX IMOTranieHust (o0palieHus)
MeHee 12 mecsues.

@DUHAHCOBBIE BJIOKEHUS MOTYT OBITh IPUOOPETEHBI HA IEPBUYHOM UJIM BTOPUYHOM PHIHKAX,
MOJTy4€HBI OE3BO3ME3/IHO WM OT YUPEAUTENEH, ITOITydeHBl OT KOHTPAreHTOB.

Enunnna 6yxranrepckoro ydera ()MHaHCOBBIX BIOKEHHM BHIOMpPAETCsl OpraHu3alnuei camo-
cTosiTennbHO. Efo MOXKeT OBITh cepusi, MapTus U T.I. OHOPOIHAS COBOKYIHOCTh (PMHAHCOBBIX BIIOXKE-
Hull. DUHaHCOBBIE BIOKEHUS IPUHUMAIOTCA K OyXTalNTepCKOMY yYEeTY 10 NePpBOHAYAJIbHOI CTOMMO-
CTH.

Cocras crareit «®unancoBbie BroxeHus» (1170) u «DuHancoBbIe BiokeHUsD (1240)

Ta6auna 12. Cocras crateii «/loarocpounbie u Kpatkocpounsie @uHAHCOBBIE BJI0KEHHD)

Beauuunna, pyo. Coaep:xkaHue CTaTbH
639 410 750,00 Bnoxerne 8 OO0 "HopauaBect”
33 850 000 Axiuu 3A0 «PITI»
57 656 000 Bcero kparkocpouHsle 3aiiMbl
9 900 000 Jleno3ut B cocTaBe KPaTKOCPOUHBIX BIOKEHHH

Tadanua 13. Uudopmanus o KpaTKOCPOYHBIX 3aiiMax

3aeMmK Ne norosopa Jara npeno- Jarta noraue- Cymma 3aii- | IIpouenTtHasi
CTABJICHHUS HHA Ma, pyo. CTaBKa
3AO "Tpactossie | llorosop saiima Ne | ) 4g 5015 1 | 30.062016r. | 45500 000 6%
WHBECTHUIUN-2 1-H1
3AO "Tpactossie | florosop saiima Ne |, g 7015 1 | 30062016 | 5500000 6%
HHBeCTHIINH-1 2-HA1
3A0 "TpacroBeie | JloroBop 3atima Ne 0
S 9-2014-H11 18.07.2014 30.06.2016 . 1500 000 8,25%
3A0 "UK PIIJI- Horosop 3aiima No 0
Pasas” 3-2014-HI 10.11.2014 31.12.2016 . 5 000 000 10%
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3aeMumK Ne norosopa Jara npeno- Jarta noramie- Cymma 3aii- | IIponenTHas
CTaBJICHUSA HHA Ma, pyo. CTaBKa
AQ dlencommiit | Jlorosop NeI= | 96 57 5015 | 20.07.2016 | 156 000 10,5%
XOJIAAHD 2015-HU1

WNudopmanus o nponenrtax, HakomieHHbIX 10 31.03.2016 roxa, npeagocTaBieHa 3aKa3qHKOM.
CymmMa nipotieHToB, HakorieHHbIX ¢ 01.04.2016 mo gaTy oLeHKu:

Ta6auna 14. PacueTr npoueHTOB, HAKOMJIEHHBIX MOCJIE IATHI MPeAocTaBIeHUs HHopManHn

CymMma BbI- CraBka Jara Haya- Aata okon-
HaunmeHnoBanue JAHHOIO 3aii- NPOLEHTA, Jia HAKOoII- HAHH Hepn?n, Cymma npo-
HAKOIJICHHS AHeH LIEeHTOB, pyo0.
Ma, pyo. % aenns % %
Kparkocpounslii 3aiim 45 500 000 6,00% 01.04.2016 24.06.2016 84,00 628 274
KparkocpouHslii 3aiim 5 500 000 6,00% 01.04.2016 24.06.2016 84,00 75945
KparkocpouHslii 3aiim 1 500 000 8,25% 01.04.2016 24.06.2016 84,00 28 479
KpatkocpouHslit 3aiim 5 000 000 10,00% 01.04.2016 24.06.2016 84,00 115068
KpatkocpouHslit 3aiim 156 000 10,50% 01.04.2016 24.06.2016 84,00 3770
Tabnauna 15. Utor pacuyera CTOUMOCTH 3aiiMOB
HaunmenoBanue noxka- | Kparkocpou- Kparkocpou- Kparkocpou- Kparkocpou- Kparkocpou-
3arens HBbIii 3aiiM, py0. | HBIi 3aiimM, py0. | HbIi 3aliM, py0. | HbI 3aiimM, py0. | HbIii 3aiiM, pyo0.
CymmMa 3aiima 45500 000 5500 000 1500 000 5000 000 156 000
IIpoueHThl, HaKOMJIEH-
Hre 710 31.03.2016 1. 9995 082 1208 197 210 799 694 180 11 388
IIpoueHThl, HaKOMJIEH-
Hele ¢ 01.04.2016 o 628 274 75 945 28 479 115 068 3770
JIaTy OIICHKH
Hroro 56 123 356 6 784 142 1739278 5809 248 171 158
Bceero 70627 182

Takum 00pa3om, K pacueTy MPUHUMACTCS CTOMMOCTH KPAaTKOCPOUHBIX 3aliMOB B pasmepe 70
627 moic.pyoneit u oenosum e pasmepe 9 900 000 pyoneii.

10.3.2.1. Ouenka xoau B YK OO0 «Hopaunsect»

Ha naty onenku 3A0 «He3zaBucuMple MHBECTULIMH OOJaJaeT MOJIEH B YCTAaBHOM KaruTaje
00O «Hopauasect» B pazmepe 20,9643% % ycTaBHOTO KamuTaia.

000 «Hopauusect» yupexaeno 30 asrycra 2011 rona.

Yupenurenu — 5 10puINYECKUX JIUI] U OJUH TpaxkaaHuH PO.

Ycraeubiid kammran Oomectsa — 2 800 000 000 pyourei.

Mecronaxoxaenue Oo6mectBa — Mocka, Poccuiickas @enepanmsi, yin.Cepres Makeena, 1.13.

B 4 xBaprane 2011 roma OOO «Hopaunasect» npuodbpeno 5 740 266 0OBIKHOBEHHBIX aKIIHI
OAO Kb «CEBEPI'A3BAHK» (B mocnenyromeMm tekcre — bank), uto coctaBisno 86,81% ot Bcex
pa3MenIeHHBIX OOBIKHOBEHHBIX UIMEHHBIX aKIuil OTKPBHITOTO aKIIMOHEPHOTO O0IIECTBA KOMMEPUECKHIA
Oank pas3Butus razoBor npomseiieHHOCTH CeBepa «CEBEPI'A3BAHK». HomunanpHast cTOUMOCTH
noyim coctasisiia — 2 404 700 000 pyoseit. B mocnenyromem noins ysenuaena 10 100%
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B 2012 rogy pemenuem akunonepa ot 27.08.2012 Ne 44 OAO «bAHK CI'b» nepenmeHoBaH B

OAO «bBAHK CI'b».

Ha nary onenku HaumeHoBanue — [Iydonuanoe akimonepHoe odmiectBo «BAHK CI'by.

Nudopmanus o [TAO «BAHK CI'b»

[TonHoe pupmeHHOE HAUMEHOBAHHE

[Tyonuunoe aknuroHepHoe odmectBo «bAHK
CI'b»

CokparieHHOe pUpPMEHHOE HAUMEHOBAHHE

ITAO «bAHK CI'b»

CBHIETENBCTBO O TOCYAAPCTBEHHON perucTpaiu
KpeAUTHOI opraHu3aliy, HoMep, JaTa perucrpa-
1IN

29 ampenst 1994 rona, peructpaiMoHHbIH HOMep 2816

IeHepamsHas meHsns Barka Poccn I'enepanbHas JIALIEH3Us banka Poccun
pailbHa i Ne 2816 ot 01.08.2003
OCHOBHO#1 rocyIapCTBeHHBIN PerncrpannoHHbIi 1023500000160

HOMEp

Jlata BHeceHUs 3amKcy O Co3aHuH (0 IepBOM
MpeloCcTaBIeHUH CBeeHM) B EnnHelii rocynap-
CTBEHHBIH peecTp I0pUANYecKuX jull, Homep CBu-
JETEIBCTBA

CBHUIETENHCTBO O BHECEHWH 3amuicu B EmuHBIN rocy-
JAPCTBEHHBIM peecTp IOPUIUYCCKUX JHUI] O IOpUIUYE-
CKOM JuIle, 3apeructpupoBanHoM no 01 wuroms 2002
rona, Ne001022019, cepus 35, BeimaHo YIpaBieHHEM
MunuctepctBa Poccuiickoit @eaepaiuu no HajioraM u
cobopam mo Bomorosnckoii obmactu 26 asrycra 2002
roja.

MecToHaxoxaeHue 0aHKa B COOTBETCTBUU C Y CTa-
BOM

160001, r. Bosoraa, yiu. bnarosemenckasi, 1.3

Anpec ctpanutis (cTpanui) B cetn HTepHET, Ha
KOTOPO# (Ha KOTOPBIX) MyOnuKyeTcst GPUHAHCOBas
WHPOPMAITUS KPEAUTHON OpraHu3aliii — SMUTEHTA

http://www.severgazbank.ru

PexBusutnl banka

KoppecnonaeHnTckmii CUET
30101810800000000786 B I'PKL] r. Boorga

WMHH 3525023780 / KIIIT 352501001

YcraB OAO Kb «CEBEPI'A3BAHK)Y yrBepxaen o0umum codpanrneM akiunoHepoB 26 mast 2006
roaa, mporokos Ne 32. KpenutHas opranuzanus 3apeructpupoBana B [Ib PD 29 anpens 1994 rona,

perucTpanroHHslii Homep 2816.

Nudopmanust o0 akTuBax, COOCTBEHHOM KamuTaje W HepacmpeaeneHHod mpuosmm OAO
«bAHK CI'B» (OAO Kb «CeBeprazoank») mo uadopmaruu finmarket.ru.

Tadanua 16. Undopmanus o punancosbix pesyabrarax aesitensnoctu [IAO «BAHK CI'b»

Jlata 31.12.2011 | 31.12.2012 | 31.12.2013 | 31.12.2014 | 30.06.2015 | 31.12.2015 | 31.03.2016
AKTHBEI 25394308 | 28944367 | 29002016 | 32743030 | 30837 777 | 28190571 | 26262847
Homep no semm- 123 125 137 139 136 145 140
YUHEC aKTUBOB
E;’f;f:;“‘"” 2800055 | 2916602 | 2939711 | 2513378 | 2788158 | 2625387 | 2659090
Homep no CK 133 148 160 178 169 172 171
Hepacnpene-

JICHHAS IPHOBLIL 277711 239 865 50 598 193 677 -131 268 -309 149 91 990
(CoBOKyYTIHBIIH
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Jarta 31.12.2011 | 31.12.2012 | 31.12.2013 | 31.12.2014 | 30.06.2015 | 31.12.2015 | 31.03.2016
(hHAHCOBBII
pe3yIbTaT)
Howmep no HII 128 155 369 179 655 614 119

Ha 01 suBaps 2016 rona

AKTHBBI CoOCTBEHHBIN KaITUTAI L& N G I
puObLTH
Opranusa- Pertion
s a—
TEKYIII. 3Ha4. u3M.% No TEKYIIL. 3Hay. m3M.% No %Z:—uu Ne
BAHK CI'b BomoroackOo6n 28190 571’8 13 96 lg 2625 387’8 +4,45 172 -308 149 614

http://www.finmarket.ru/database/rankings/?rt=20&orgname=%C1%E0%ED%EA+%D1%C3
%C1&region=62&per=140

CoBOKYIHBII (PHHAHCO-

AKTUBBI CoOCTBEHHBIN KaTUTAI .
BBIil pe3yabTaT
Oprauusanus Pernon
TEKYII. 3Hay. u3M.% Ne TEKYII. 3Hay. u3M.% No TEKYII. 3Hay. Ne
BAHK CI'b BonoroacxkO6a 26 262 874 -6,83 140 2 659 090,00 +1,28 171 91990 119

http://www.finmarket.ru/database/rankings/?rt=20&orgname=%C1%E0%ED%EA+%D1%C3
%C1l&region=62&per=143
brina CACJIaHAa HE3aBUCUMAA OLCHKA J0JIM, KOTOPadA IMOoKa3ajia CICAYIOIINEC PE3YyJIbTAThl HA ATy

OLICHKH.
Ta6auua 17. PesyabraTsl ouenku [IAO «BAHK CI'b»

TT0XOBI K OLEHKe CTOMMOCTD IO MOAXO0- BecoBoii Pacuernt
ay, pyo. Koa¢pdunuenr

CpaBHHTEIBHBIN ITOIXO] HE NMPUMEHSUICS
3arpaTHBIN TOAXO] 2624 914 000 0,7 1 837 439 800
JIOXOIHBIH MOIXO0]T 2736 477 000 0,3 820 943 100
HUroro 2 658 382 900
Hrorosoe 3HflquHe croumoct 100% 2 658 400 000
naKera akiuui, pyo., OKPYIIIEHHO
Croumocts 100% YK ITAO «BbAHK CI'by, pyo0. 2 658 400 000
OnenuBaeMas ojig B YK 100%
[TonpaBka Ha HEIOCTAaTOK KOHTPOJIS 0%
ITonpaBka Ha HU3KYIO JIMKBUAHOCTh 0%
Croumocts gonu B pazmepe 100% YK IIAO «bAHK CI'by ¢ yueToM KOppeKTUPOBOK 2 658 400 000
To xe, OKpYTIICHHO, PYO. 2 658 400 000

Pacuer croumoctu 100% nonu B YK ITAO «bauk CI'by» Ha naty ouneHku npencrasieH B [Ipu-
noxeHuu kK OTdery, ctouMocTth coctasisieT 2 658 400 000 pyOeii.

Croumoctb cobcrBenHoro Kanutaia OO0 «Hopauusect» onpenenena B [lpunoxenun k Ot-
yety u coctasiser 3 009 200 000 pyOneii.

3A0 «lentp HesaBucumoit Orerkm», Mocksa, yi.Cryaendeckas, 1.32, m.138, ten.499 249-8755


http://www.finmarket.ru/database/rankings/?rt=20&region=62&per=140&orgname=Банк%20СГБ&page=1&s=1&d=0
http://www.finmarket.ru/database/rankings/?rt=20&region=62&per=140&orgname=Банк%20СГБ&page=1&s=1&d=0
http://www.finmarket.ru/database/rankings/?rt=20&region=62&per=140&orgname=Банк%20СГБ&page=1&s=2&d=0
http://www.finmarket.ru/database/rankings/?rt=20&region=62&per=140&orgname=Банк%20СГБ&page=1&s=3&d=0
http://www.finmarket.ru/database/rankings/?rt=20&region=62&per=140&orgname=Банк%20СГБ&page=1&s=4&d=0
http://www.finmarket.ru/database/rankings/?rt=20&region=62&per=140&orgname=Банк%20СГБ&page=1&s=5&d=0
http://www.finmarket.ru/database/rankings/?rt=20&region=62&per=140&orgname=Банк%20СГБ&page=1&s=6&d=0
http://www.finmarket.ru/database/rankings/?rt=20&region=62&per=140&orgname=Банк%20СГБ&page=1&s=7&d=0
http://www.finmarket.ru/database/rankings/?rt=20&region=62&per=140&orgname=Банк%20СГБ&page=1&s=8&d=0
http://www.finmarket.ru/database/rankings/?rt=20&region=62&per=140&orgname=Банк%20СГБ&page=1&s=9&d=0
http://www.finmarket.ru/database/rankings/?rt=20&region=62&per=140&orgname=Банк%20СГБ&page=1&s=9&d=0
http://www.finmarket.ru/database/rankings/?rt=20&region=62&per=140&orgname=Банк%20СГБ&page=1&s=10&d=0
http://www.finmarket.ru/database/organization/?fid=78774
http://www.finmarket.ru/database/rankings/?rt=20&region=62&per=143&orgname=Банк%20СГБ&page=1&s=1&d=0
http://www.finmarket.ru/database/rankings/?rt=20&region=62&per=143&orgname=Банк%20СГБ&page=1&s=2&d=0
http://www.finmarket.ru/database/rankings/?rt=20&region=62&per=143&orgname=Банк%20СГБ&page=1&s=3&d=0
http://www.finmarket.ru/database/rankings/?rt=20&region=62&per=143&orgname=Банк%20СГБ&page=1&s=4&d=0
http://www.finmarket.ru/database/rankings/?rt=20&region=62&per=143&orgname=Банк%20СГБ&page=1&s=5&d=0
http://www.finmarket.ru/database/rankings/?rt=20&region=62&per=143&orgname=Банк%20СГБ&page=1&s=6&d=0
http://www.finmarket.ru/database/rankings/?rt=20&region=62&per=143&orgname=Банк%20СГБ&page=1&s=7&d=0
http://www.finmarket.ru/database/rankings/?rt=20&region=62&per=143&orgname=Банк%20СГБ&page=1&s=8&d=0
http://www.finmarket.ru/database/rankings/?rt=20&region=62&per=143&orgname=Банк%20СГБ&page=1&s=9&d=0
http://www.finmarket.ru/database/rankings/?rt=20&region=62&per=143&orgname=Банк%20СГБ&page=1&s=10&d=0
http://www.finmarket.ru/database/organization/?fid=78774
http://www.finmarket.ru/database/rankings/?rt=20&orgname=%C1%E0%ED%EA+%D1%C3%C1&region=62&per=143
http://www.finmarket.ru/database/rankings/?rt=20&orgname=%C1%E0%ED%EA+%D1%C3%C1&region=62&per=143

55

3A0 «HezaBucumbie nasectunumy, Otuer Ne 4-3[11da/1/02 ot 24 urons 2016 roga

Ta6muma 18. Pacuer croumoctu p0au 3A0 «HW» B YK OOO «HopauusecT», ThIC.pyo0.

HauMeHoBaHMe nmoka3zaTeJsi Pacuernl
Croumocts 100% CK OO0 «HopamaBeCT» 3009 200
Jons 3AO «HezaBucumeie naBecturmm» B YK OO0 «HopauaBect» 20,9643%
CkuKa Ha HEJOCTATOYHOCTh KOHTPOJIS 0
CkuKa Ha HU3KYIO JINKBUIAHOCTD 0
Howmmunaanenas croumocts momu 3A0 «HezaBucumele naBecturm» B YK OO0 «HopnuasecT, THIC. pyo. 630 858

10.3.2.2. Ouenka nakera akuuii 3A0 «PITI»

B cocraBe aktuBoB 3A0 «He3aBucuMble MHBECTULIMNY -- 1011 B pa3mepe 25% ycTaBHOIO Ka-

nutaina 3A0 «PTII».

Anpec: 143397, Mocksa, n. IlepBomaiickoe, noc. IlepBomaiickoe, yiu. Llentpanbnas, a. 33,
nomenienue 33 Aknuu (umeHHbIe 6e3p0kymMeHTapHbie) 1-01-75719-H. Onenxka akmnuiit 3A0 «PT1I»

npcacTaBJICHA B HpI/IJ'IO)KeHI/II/I.

Ta6auna 19. Pe3yabTaThl onenku makera akmuii 3AO «PITI»

Croumoctb 100% ycraBHoro kanurtana 3AO «PIT[Iy», Teic.pyo. 247 840
Ckujika Ha HU3KYIO JINKBUITHOCTh -0,03
CK#HJiKa Ha HEIOCTATOYHOCTh KOHTPOJIS -0,05
Jonst 3AO «He3aBucuMble HHBECTUIIUNY 0,25
Croumocts naketa akuuit 3AO «PI1», Thic.pyo. 57 096

Tabanua 20. Pe3yabTaThl 0EHKH CTOMMOCTH 10JITOCPOYHBIX BJIOKEHUH

HaumeHnoBanue nokasareJei CroumocTsh 1o 6asancy, pyd. | PbiHOYHasi cTOMMOCTB, ThIC.PYO.
JlonrocpoyHble BIOKEHUS 673 260 750 687 954
Hons B YK OO0 «HopauaBecT» 639 410 750 630 858
Axin 3AO0 «PILJI» B pasMepe 25% YK 33 850 000 57 096

Takum 0Opa3om, TeKyIas CTOMMOCTb JOATOCPOUYHBIX BiiokeHUI 3A0O «He3aBucuMbie HHBE-
CTUIIMM» Ha naTy oueHku 24 utons 2016 r. coctaBmsier okpyrieHHo 687 954 muic.pyoneil.

10.3.3. Ouenka 1e0MTOPCKOI 3210/ ZKEHHOCTH

ITo ctpoxe 1230 orpaxkaercsi:

[Canpao nederoBoe 1o cueTy 60 «PacdeTsl ¢ MOCTaBIIUKAMU U TIOJPSITUUKAMI |

IITIOC

[Canbao neberoBoe 1o cueTy 62 «PacdeTsl ¢ MOKYMATENSIMH U 3aKa3dMKaMu |

IITIOC

[Canpao neberoBoe 1o cueTy 68 «PacueTsl 1o HajmoraM U coopam»|

IITIOC

[Canbno nederoBoe 1o cuety 69 «PacueTsl O COIMAIILHOMY CTPAaXxOBaHUIO  00ECTICUCHHION |

IITIOC

[Canbno neberoBoe no cuery 70 «PacueTsl ¢ epcoHaIoM 1O OIIaTe Tpyaan|

IITIOC
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[Canmbno nederoBoe 1o cuety 71 «PacdeTsl ¢ OIOTYCTHBIMH JTUIIAMED |
TUTEOC
[Canbo neberoBoe 1o cuety 73 «PacdeTsl ¢ mepcoHaIoM MO MPOYUM OIEPALIUSM» |
TUTIOC
[Canbo neberoBoe 1o cuety 75 «PacueTsl ¢ yupeauTessiMmy |
TUTEOC
[Canpao nederoBoe 1o cuety 76 «PacueTsl ¢ pasHbIMU AEOUTOPaMU U KPEIUTOPAMuU» |

MHUHYC

[Canbio kpeauToBoe 1o cyeTy 63 «Pe3epBbl M0 COMHUTENBHBIM JI0JITaM,

B CyMMe€, OTHOCSIICICS K KPaTKOCPOUHOU JEOUTOPCKON 3a/107>KEHHOCTH |

[Tox meOGUTOPCKOW 3aT0KEHHOCThIO TOHHMAIOTCS IpaBa (TpeOOBaHHS), TPHHAICKAIIHEC
npozaBLy (MOCTaBIIMKY) KaK KPEAUTOPY IO HEHCIIOIHEHHBIM JIEHEKHBIM 0053aTeIbCTBAM MOKYyNaTe-
JeM (mojryyaresieM) Mo oruiate GakTU4YeCKH MMOCTABJIEHHBIX 110 JIOTOBOPY TOBAPOB, BHINOJIHEHHBIX pa-
00T WM OKa3aHHBIX YCIyT. B 11e510M OHa pa3jenseTcsl Ha TEKYLyl0 JeOUTOPCKYIO 3aJ10JKEHHOCTh U
IpoCpoUYeHHYI0. B cBOIO ouepenb U3 MpOCPOUEHHOMN 3aJ0JIKEHHOCTH BBLAEISAETCS 3a/10JKEHHOCTD, T10
KOTOPOM MCTEK CPOK MCKOBOM MaBHOCTH. OlIeHKA EOUTOPCKOM 3aJ0JPKEHHOCTH JOJKHA UCXOJAUTH U3
omnpezeneHus 1e0MTOPCKOM 3a0PKEHHOCTH KaK 4acTu umyniecTBa JoykHuKa (cT. 128 u 132 'K P®D).

I'maBHas 3a7a4a OLEHKH JEOUTOPCKON 3a0KEHHOCTH — 3TO ONPEEIIEHUE CTOMMOCTH 331071~
YKEHHOCTHU, UHBIMU CJIOBAMHU OINPEJEIIEHUE JACHEKHOTO0 3KBUBAJIEHTA, KOTOPBIA 0)KMJIAETCS MOJTYYUTh.
Crnenyer OTMETUTbh, UTO 3TOT ACHEKHBIM 3KBUBAJIECHT, KaK MIPaBUJIO, OTIMYAETCS OT JOTOBOPHOM BENIU-
YHHBI, YYTCHHOU 10 OayaHcy (6ajaHcoBasi CTOMMOCTb AEOUTOPCKOM 3310J5KEHHOCTH).

ITo npaBunam Oyxydera, CyIIeCTBOBAaBLIMM paHee, AeOUTOpPCKas 3aJ0JKEHHOCTh MOXKET IO/I-
pa3aensaThes Ha TPYIIIIbL:

® 33JJ0JDKEHHOCTH MOKYTIaTeled M 3aKa34MKOB 3a OTIPYKEHHbIE TOBAPHI, BHIIIOJHEHHBIE pado-
Thl U OKa3aHHBIE YCIIYTH;

® 33JJ0JDKEHHOCTH 3aBUCUMBIX U JIOUEPHUX OOIIECTB;

® CyMMBbI aBaHCOB, YINITAYEHHBIX JPYTUM OpraHHU3aIUsIM,

® 33JI0JKEHHOCTb YUPEAUTEIIEH;

® 33JJ0OJUKEHHOCTH NPOYUX JeOUTOPOB ((PUHAHCOBBIX U HAJIOIOBBIX OPraHoB, PaOOTHUKOB,
NPUYMHUBIIUX yIIEepO, HOJOTYETHBIX JIUI U T.I1.).

JlebuTopckast 3a/I0JDKCHHOCTh OLICHHBAEMOro O0IIecTBa MpeCTaBIeHa KPaTKOCPOYHON 3aJ0IKEHHO-
cThio B pazmepe 12 124 000 pyoneir.

Bceero /13, pyo. 12 124 000
[ponentsr, pyo. 12 119 646
[pouas 13,py0. 4 354

[IporieHTsI MO 3aliMaM y4YTEHBI B cOcTaBe (pMHAHCOBBIX BIOKeHUH. [Ipodas nebutopckas 3a-
TOJKEHHOCTh, TI0 MHEHUIO OIICHIIMKA, MOKET OBITh OCTaBJeHA 03 MEPEOIeHKH U3-3a MaJOCTH CyM-
Mbl. TakuM 00pa3oMm, K pacdery Mo JaHHOW CTpOKe MPUHUMAETCS OKpPYIJIeHHO 3HadyeHue 4 354 pyo-
Je.

10.3.4. Ouenka oT/I0KeHHBIX HAJOTOBLIX AKTHBOB

Kon cTpoku (1180)
JlaaHas cTaThs MpenHa3HayeHa s 000O0IeHHsI HHPOPMAIIUU O HAJTUYUU U ABMKCHHUH OTIIO-
JKEHHBIX HAJOTOBBIX aKTUBOB. OTJIOKEHHBIE HAJOTOBBIE aKTUBHI MPHHUMAIOTCS K OyXTanTepCcKOMY
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Y4€Ty B pasMCpeC BCIMWYHHBI, onpez[eﬂsleMoﬁ KaK MpOU3BCACHUC BbBIYMTACMBIX PA3HUIL], BOBHUKIIUX B
OTYETHOM TNEPHO/JIe, HAa CTABKY Hajora Ha NpuObLUIb, IEHCTBYIOILIYIO HA OTYETHYIO JaTy.

Opzaanuzayus npusnaem Omi0diCeHHble HAl0208ble AKMUBLL 8 MOM OMYemHOM nepuode, K020a
B03HUKAIOM BblUUMAeMble BPEMEHHbIe PA3HUYbL, NPU YCIOBUU CYUWECMEO08AHUS 6ePOSMHOCIU MO2O,
YUMo OHA NOLYYUM HAN02000.1a2aemyIo NPUOLLIL 8 NOCIEOVIOWUX OMUEMHBIX NePUOOax

Ecnu opranusanus 1mo utoraM OTYETHOTO MEpHOJa MOJydHiia YOBITKH, TO HEOOXOAUMO OIIe-
HUTb BEPOATHOCTH MOJY4YEHMsI MPUOBLIN B Nociaeayronye nepuoapl. Ecinu B nocienyroomuye nepuosl
TaKas BEPOATHOCTb OTCYTCTBYCT (Ha OCHOBaHHMHM JaHHBIX 6H3HCC-HJIaHa, IIPOTHO30B Pa3BUTHA OPraHu-
3a1uu, OQUIMATBHO OOHOBIISIEMBIX U MOJTBEPIKIAEMBIX €€ KOMMEPUECKOH Ciryx00if), TO Ha OCHOBa-
Hui 11. 14 [IBY 18/02 opranusaius He JoKHA (GOPMUPOBATH OTJIOKEHHOT'O HAJIOTOBOTO aKTHBA.

CJIGI[OBB,TG.HBHO, IIpruHUMAass BO BHUMAHUC, YTO OTJIOKCHHBIC HAJIOTOBBIC aKTHUBBI C(bOpMI/IpOBa-
HbI, MOKHO HPCAINOJIOXUTb, YTO OpraHHU3alusad HAACCTCA Ha IMOJIOKHUTCIbHYIO 6yI[yHIyIO XO3STMCTBEH-
HYIO JCATCIBbHOCTD.

Bwmecre ¢ TeM, IOCKOJIbKY B JaHHOW CTaThe€ OTPaKEHbI YOBITKU TEKYyIIEro nepruonaa, OueHIuK

IPUHSUT PELLIEHUE CKOPPEKTUPOBATh 3HaueHue u3 byxranrepckoro OanaHca.
X =V /(1+R/12)"k

V -- BeIMurMHA aKTHBA MO OalaHCy

R — rogoBas nmporeHTHas cTaBKa (CTaBKa JUCKOHTHPOBAHUS)

K -- 4ncIi0 meproa0B HAUUCIEHHUS IPOIIEHTOB (B MECAIAX ).

BenuunHa, 10 MHEHHIO OLICHIIIMKA, MOYKET OBITh OCTaBjIcHa 0€3 MEePEOLICHKH 13-3a €€ He3HAYH-
TEJIBLHOCTH.

Takum 00pa3om, OTJIOKEHHBIE HAIOTOBbIE aKTHBBI IPUHUMAIOTCS K pacyeTy B pa3mepe 4 muic.
pyoneii.

10.3.5. Ouenka KpeauTOPCKOIi 3210/ 5KEHHOCTH
Ha Ganance opranusanuu B pazaene V «KpaTkocpouHble 0053aTenbCcTBa» Ha JaTy COCTABICHUS
OanaHca yuTeHa KpeAUTOpCKas 3a70JKEHHOCTh B pazmepe 237 Thic. py0. OLEHIIMK MpeanoaraeT, 4ro

OIICHUBACMOC 06H.ICCTBO - I[O6pOCOBeCTHI>II>’I 34CMIIUK, U TIOTaCUT CBOIO 3aJ0JIZKCHHOCTH CBOCBPEMCH-
HO. er,[[I/ITOpCKaH 3a10JDKCHHOCTDb IPUHUMACTCA K paCUCTy B pasMepe 0aaHCOBOI CTOMMOCTH.

10.3.6. PacueTsl o 3aTpaTHOMY MOAXO1Y

B Humxecnenyromieir Tabnuie Oyxranrepckas nHpopManus MpeacTaBiIeHa B BUe Oyxrairep-
cKoro OanaHca, ¥ pe3yibTaTa epeoleHkH cratei byxraiarepckoro 6ananca.

Ta6auna 21. Pacyer cTOMMOCTH 00BEKTA OI[EHKH 0 3aTPATHOMY MOAXOLY

3Hayenne Ha 31.03.2016
PoiHOYHAsA CTOUMOCTDH
no uupopmannu byx-
AKTHB Kog aKTHUBa MOocJIe nepe-
rajITepcKoro 0ananca, onenkcn, py6
pyo. ’

HemarepuanbHble aKTHUBBI 1110 0 0
PesynbTaThl HCCIICAOBAHMIA U Pa3pabOTOK 1120 0 0
OCHOBHBIE CpPEICTBA 1150 0 0
JloxomHbIe BIOKEHHUS B MaTepHAIIbHBIC IEHHO- 0 0
CTSIM 1160
DUHAHCOBBIE BIOKEHUS 1170 673 261 000 687 954 000
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3HauyeHue Ha 31.03.2016
no uupopmanuu byx-

PoIHOYHAsI CTOMMOCTH

AKTHB Kon aKTHBA 10CJIe Iepe-
rajTepcKkoro 6ajaHca, onenkcH, pyo.
pyo.
OTII0’)KCHHBIC HAJIOTOBHIC AKTUBBI 1180 4 000 4000
[Ipoune BHEOOOPOTHBIE aKTHUBBI 1190 0 0
Hroro no pazaeay I 1100 673 265 000 687 958 000
3anacel 1210 0 0
Hauor Ha 1o6aBIeHHYIO CTOUMOCTH 10 IPHOOpe-
TEHHBIM LIEHHOCTSIM 1220 0 0
Jebutopckas 3aJ0KEHHOCTD 1230 12 124 000 4 354
ODUHAHCOBHIE BIOKCHUS 1240 67 556 000 80527 182
JleHexHbIe cpencTBa 1250 51 000 51 000
[Ipoure 060pOTHBIE AKTHUBHI 1260 1000 1000
Hroro no pazneny 11 1200 79 732 000 80 583 536
BAJIAHC 1600 752 997 000 768 541 536
Oos3aTeabCTBA
3aeMHBIC CpeicTBa 1410 0 0
OTiI0)KEHHBIC HAJIOTOBEIC 0053aTeNbCTBA 1420 0 0
PesepBbI 1071 yCIIOBHBIE 00513aTENbCTBA 1430 0 0
[Tpouwne ob6si3aTenbcTBa 1450 0 0
Hroro no pazpeny IV 1400 0 0
3aeMHBIC Cpe/iCTBA 1510 0 0
KpenuTopckast 3a10KEHHOCTD 1520 237 000 237 000
Joxonpl Oyaymux Mepruoion 1530 0 0
[Ipoune obs3aTeTHCTBA 1550 0 0
Hroro no paszneny V 1500 22 000 22 000
HToro ob0s3aTebCcTBA 259 000 259 000
Pa3HOCTD MEXy aKTHBaMU H 0053aTCILCTBAMU 752 738 000 768 282 536
To xe, OKpYTIIEHHO 768 280 000

Taxkum o6pazom, croumocts 100% nakera akiuit 3A0 «He3zaBucumble HHBECTULIMNY, OTIpeie-
JIeHHas Ha AaTy oueHku 24 utons 2016 roga, cocTaBisieT OKPYIJIEHHO

768 280 000 pyo.eii
(CembCOT mIECTHECAT BOCEMb MUJIJIHOHOB IBECTH BOCEMB/IECAT ThICSY PYyOJIeid).
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11. COI'TACOBAHME PE3VYJIIBTATOB U HNPUMEHEHHUE HUTOI'OBbBIX
KOPPEKTUPOBOK

OcHoBbIBasiCh Ha pasHbIX NMoaxoaax K oueHke (Joxomnom, CpaBHUTENBHOM M 3aTpaTHOM),
OueHIMK Kak MpaBuiio, MOIyYaeT pe3ysbTaThl, KOTOPbIE MO3BOJIAIOT MPUNHTH K COrNIACOBAHHOMY MHeE-
HUIO O CTOUMOCTU OOBEKTA OLEHKU C YYETOM HE CTOJBKO KOJMYECTBEHHOTO, CKOJIBKO Ka4YeCTBEHHOTO
UX 3HAYCHUS.

B o0miem cimyyae B UTOrOBOM COTJIACOBAaHUHU Ka)XJAOMY U3 PE3Yy/IbTAaTOB, MOIYYEHHBIX TPEMs
MOJIX0JIaMU, MpHuaaeTcs cBoil Bec. Jlornuecku 000CHOBAaHHOE YHCIIEHHOE 3HAUEHUE BECOBOU XapakTe-
PUCTHKH COOTBETCTBYIOIIETO MOJAX0JIa 3aBUCHT OT MCIOJB30BAHHBIX YMECTHBIX MOAXOJOB K OIICHKE,
Pa3BUTOCTH Ha MECTHOM pPbIHKE COOCTBEHHO PHIHOYHBIX OTHOIICHUMU, M, HAKOHEIl, HEMOCPEICTBEHHO
OT 00BEKTa U 1EJIU OIICHKHU.

HToroBoe cormacoBaHue CTOMMOCTH B JAHHOM KOHKPETHOM CJydae, Ha Hall B3IJIAJl, B MEHb-
HIei CTENEeHW MOXKET ONMUPAThCS Ha CPEJHEB3BELICHHBIA IMOAXOJ, HCIOJIb3YIOUIUN BCE Pe3yIbTaThl
MOJIXOJIOB K OIIEHKE, a B OOJIBIIIEH CTENEHN — Ha JIOTUYECKOEe 3aKII0YeHHE, OCHOBAHHOE Ha YOEIUTENb-
HOCTU IPUHATHIX B pacderax JOIMYIIEHUH, TOCTOBEPHOCTH COOPaHHOM U MOATBEPk ACHHON HH(pOpMa-
WY, TOHUMAHUH TUIHYHBIX PHIHOYHBIX MOTHBAIMI yYACTHUKOB PBIHKA B LIEJIOM M OTIENIBHBIX €ro
CErMEHTOB B YaCTHOCTH.

JloxoaHbIN MOAXO0

JloxoaHblil moaxon o0nagaeT MPEeUMYLIECTBOM Yy4yeTa IMPOrHO3HBIX OLEHOK, OMMpaeTcs Ha
O’KU/IaHUSI OTHOCUTENIBHO OYYIIMX J0XO0/0B, PACXO0/I0B M KalUTalIbHBIX BIOXeHUH. O1HaKo, 10 CyTH,
OH COPUEHTHPOBAH He Ha ()aKThl, a HA YMO3PHUTEIbHbIE 3aKIIOUEHHS] OTHOCUTEILHO BO3MOXKHBIX BapH-
aHTOB OyJyILEro pa3BUTHs, 0OOOCHOBAHHBIX B OOJIbIIEH MM MEHbIIEH CTENEHH, TO €CTh UMEET CIMIII-
KOM MHOTO JIONYILEHUH U MPEATIOI0KEHUH.

Joxonuelii noaxon B oueHke noiau 3A0 «HesaBucuMble MHBECTULIMUY) HE NMPUMEHSIICS, Tak
Kak y OIeHIIMKa HET BO3MOXKHOCTU COCTaBUTh MPOTHO3 JesATeabHOCTH OO0IecTBa M3-3a OTCYTCTBUS
BeIpyukH B 2014,2015-x rogax, Ou3Hec-IIaHa, HATMYKS KPU3UCHBIX YCIOBUH B SKOHOMHUKE U pa3HO-
HaNpaBJIEHHOTO BIMSHUA MaKPOAIKOHOMHUYECKUX (PaKTOpPOB.

3aTpaTHblil HOAX0]

MeTtoa HaKOIUIEHUS aKTHUBOB 00J1a/1aeT MPEUMYILECTBOM ONOPHI HA CTOUMOCTh aKTHBOB KOM-
naHuy. OLEHIIMK MoJlaraeT, 4To MPEANpusTHEe UMEET, [0 MEHbIIEH Mepe, Ty CTOMMOCTb, KOTOPYIO
HE00XO0/IMMO MTOHECTH Ha €ro CO3aHue.

Ha naTy olieHKu esTeIbHOCTh KOMIIAHUH YCIIENTHO ocyliecTBisiercs. OueHmuk nonyymn byx-
ranTepckyro oryeTHocTh Ha 31.03.2016 r., koTopast Mo3BOJSET CAeNaTh OLIEHKY 3aTPAaTHBIM MOIXOJIOM.

B nanHoMm ciyuae npu onenke nakera akuuid 3A0 «He3aBucuMble MHBECTUIIMMY 3aTPaTHBIN
o X0 yuuthiBaiics ¢ Becom (1.0).
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CpaBHUTeJBLHBIN MOAX0/

CpaBHUTENBHBIN MMOAXO0]] IPU OIIEHKE PHIHOYHOW CTOMMOCTH OM3HECAa MOXKET OKa3bIBaTh OYCHb
00JbIII0E BIMSHUE HA UTOTOBOE COTJIACOBAHUE CTOMMOCTH, €CJIM UMEETCsl PhIHOYHAs HH(pOpMaLus 110
CAENKaM C aKIUAMH (JOJISAMU) MPEANPUATHI, aHAIOTMYHBIX OLlEHUBaeMoMy Npeanpuaruio. IIponaxu
COITOCTaBUMBIX OOBEKTOB WJIM WX aKIIMiA MMO3BOJISIOT, OCHOBHIBAsICh HAa ()MHAHCOBOM aHAJIM3€, OLICHUTh
OTINYUS 00BEKTa OLIEHKU OT MPEANPUATHII-aHATIOTOB U MOJyYUTh OLEHEHHYIO PHIHOYHYIO CTOUMOCTh
paccMaTpuBaeMoOro pEAPUTHS.

[Ipu onpenenenun psiHOUHOM cTouMocTu npennpustus 3AO «He3zaBucrMble MHBECTULIMN
CpaBHHTENBHBIN 1MOX0]] HE MCHob30Baics. Ha naty oneHku Ha (OHIOBOM pPBIHKE HE MPOJIABAINCH
MaKeThl aKIUH aHATOTUYHBIX HpeAnpusTuidi. ¥ OueHnmka He ObUIO BO3MOKHOCTH IPOBECTU PaCUEThI
13-3a OTCYTCTBUS NPEAIPHUATHI-aHATIOTOB.

O0o01eHne pe3yIbTATOB OLEHKH CTOMMOCTH NMAaKeTa aKIUii 3aKPbITOro aKIMOHEPHOT0 001IIe-
crBa «He3aBucuMbIe MHBECTHIIMH»

Taéauna 22. O6od6menne pe3yabTaToB

CToMMOCTH 110 JAHHOMY Becosoii k03¢-
IToaxoabl K olleHKe Pacuersnl
nojaxony, pyo. ¢unmnent
CpaBHUTEIBHBII TOIX0A He npumensics
3aTpaTHBIN MOJXON 768 280 000 1.0 768 280 000
JloXoHbIi NOAX0 He npumensics
HTorosas BesqMyMHA PHIHOYHONW CTOUMOCTH, PYO. 768 280 000
HToro okpyriesHo, pyo. 768 280 000

OcHoBbIBasICh Ha MPOBCACHHBIX HCCJICI0BAHUAX U NMPOU3BECACHHLIX pacdyeTrax, OUCHIIHK

Npuie] K BbIBOAY, YTO HTOrOBasi BeJIMYMHA PHIHOYHOI CTOMMOCTH 1O COCTOSIHMIO HA 24 UIOHSI
2016 roga

naKera 00OBIKHOBEHHBIX 0e3q0kyMeHTapHbIX akuuii 3A0 «He3aBucuMble HHBECTHIIMNY
B cocraBe 100% makera akumii (per. Homep 1-01-76870-H, xkoruuectBo 126 579 mryk) cocras-
JisieT Ha 1aTy oueHkHu 24 uions 2016 roxa

768 280 000 py6ureii

(CembCOT HIECTHIECAT BOCEMb MUJIJIMOHOB IBECTH BOCEMbIECAT ThICSIY PYOJIeid).
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12. ONPEJEJEHME PA3BMEPA CKHJOK HA HEKOHTPOJIbHBIN
XAPAKTEP U HEJIOCTATOYHYIO JIMKBUJIHOCTDHb IEHHbBIX
BYMATI

12.1. OnpenejieHne CKMIKN HA HEKOHTPOJILHBIH XapakTep

B npouecce onieHKM 4acTo TpedyeTcs ONpeeIeHUe PhIHOYHOM CTOMMOCTH HE BCETO IPEaIpUs-
Tus, He Bcex 100% akuuid, a Ui KOHKPETHOTO TMaKeTa. 371eCh He0OXO0IMMBIM CTAHOBUTCS OIpeaese-
HHUE BIMSHUSA Ha CTOUMOCTH IAKeTa CIEAYIOMHNX (PaKTOpOB: KaKOW — KOHTPOJIBHBIN MIIM HEKOHTPOJIb-
HbI (MUHOpPUTAPHOI) — ABJISAETCS J10JI OLIEHMBAEMOI'0 IIaKeTa; KAKOBO BO3/IEWCTBHE HA 3Ty CTOMMOCTD
CTETICHU JIMKBUTHOCTH aKIIUK TPEIATPUSITHSL.

Cnenyer ydecTb, YTO IpPHU HCIOJIB30BAHUHU 3aTPATHOIO M JOXOJHOIO MOJXOJOB IMOIY4aeTcs
CTOMMOCTb KOHTPOJIBHOTO MAKeTa aKLM, a MPU UCIOIb30BAaHUM METO/1a KOMIIaHUH-aHaJIoTa MoJyJa-
€TCsl CTOMMOCTb OJTHOM aKLIUH.

Ckuzka Ha HEKOHTPOJIBHBIM XapakTep J0JIM COOCTBEHHOCTH — JIEHEXHasl CymMMa, Ha KOTOPYIO
YMEHBIIAETCS] MPONOPILHUOHATIbHAS OLIEHUBAEMOMY IAKETy J10Ji1 B OOILIEH CTOMMOCTH MpPEANPUSATUS B
CBSI3M C YPOBHEM OTHOCHUTEJILHOTO Y4acTHs BJIAJeblia TON JOJIU B IPUHATUH PELIEHUH U JIeATENbHO-
CTH KOMIIQHHH.

CroumocTh BiajieHus (pacopsiKeHHs) KOHTPOJIbHBIM IAKETOM BCET/A BbIIIE CTOMMOCTH Bila-
JeHUs (PacropsKEHUs1) MUHOPUTAPHBIM MAKETOM. DTO OOYCIIOBIMBAIOT CJEIYIOIIME OCHOBHBIE 3Je-
MEHTBI KOHTPOJIS:

* BbIOOPHI CoBeTa TMPEKTOPOB U Ha3HAUEHUE MEHEKEPOB;
oTpesieNIeHUe BO3HArpakIeHUSI MEHEDKEPOB U UX MPUBHIIETHIA;
olpeziesieHUe MOJIUTUKU IPEIIPUSITUSI, U3MEHEHNE CTpaTernu pa3BUTus OM3Heca;
MPUHATHE PEIICHUH O MOTJIOMICHUSIX WM CIUSTHUASAX C APYTUMHA KOMITAaHUSIMU;
MPUHATHE PEIICHUH O TUKBUIAINH, PACTIPOJIAKE UMYILIECTBA MPEIIPUATHS;

MPUHSTHE pelIeHus: 00 IMUCCHH;

M3MEHEHUE YCTaBHBIX JOKYMEHTOB;

pacnpezenenue TpuObUIM IO UTOTaM JESITeIbHOCTH MPEANPUATHS, B TOM YUCIE yCTa-
HOBJIEHUE Pa3MEPOB JIUBHJICHIOB;

* MIPUHSITHE PEIIEHUS O MPOJIaXKe U MPUOOPETEHUH COOCTBEHHBIX aKIIMM KOMITaHHUH.

CtouMoCTh KOHTPOJISI IPH OIPEETICHIUH CTOMMOCTHU MpeACTaBIsieT co0oil, mpexae Bcero, mpa-
BO Iepepacnpeenenns GakTudecku OOJIbIIEH YacTH J0JIEBbIX UMYILECTBEHHBIX HHTEPECOB AKI[MOHE-
POB MpH IOPUANYECKOM 00J1alaHuU MEHbBIIIEH YacThi0 UMYIIIECTBa KOMIIAHUH. DTO IPaBO 00YCIOBICHO
3aKOHOJATEIbHBIM M HOPMATUBHBIM JEJIETMPOBAaHUEM psijia TOJHOMOYMH MO YIPaBIEHUIO HMYIlle-
CTBOM M (DMHAHCOBO-XO3SIIICTBEHHON NEATEIbHOCTHIO KOMITAHUW MX YIPABJISIOUIMM, Ha3HAYaeMbIX,
KaK MpaBujo, Hanbosiee KPYMHbIMU aKIIMOHEpaMH KOMITaHUU. Bce 3T0 MpUBOAUT K OTINYHIO (aKTH-
YECKUX JI0JIeH y4acTusl pa3HbIX IPYMI aKIIMOHEPOB OT MX HOMHUHANbHBIX JHoJjied. CleacTBUEM HETpo-
MOPLUMOHAILHOCTH TIPAB SIBJISIETCS pa3jilyHas CTOMMOCTb aKIMi B COCTaBE pa3HbIX MAKETOB: KaK Mpa-
BUJIO, B CTPATErHYE€CKU KPYITHBIX TOJIOCYIONIMX MakeTax (a0COMIOTHO KOHTPOIBLHOM (75%), KOHTPOITB-
HOM (50% + 1 akmus) u 6mokupyromeM (25% + 1 akuusi) CTOMMOCTh OJHOW aKIIMH BBIIIE CTOUMOCTH
OJIHOI aKkIMM B COCTaB€ MUHOPUTAPHBIX MAaKeTOB. YKa3aHHOE pa3inyue OyleT TeM CUJIbHEe, YyeM
00JIbIIIE YIIEMIISIOTCSI HHTEPECHl MUHOPUTAPHBIX aKIIHOHEPOB.

Ckujka Ha HEKOHTPOJBHBIM XapaKTep J0JIM COOCTBEHHOCTH — JIEHEXHAas CyMMa, Ha KOTOPYIO
YMEHBIIAETCS MPONOPIMOHATIbHAS OLIEHHBAEMOMY MMAKETy J10Ji1 B O0IIel CTOMMOCTH MPEANPUATUS B
CBSI3M C YPOBHEM OTHOCHTENIBHOTO Y4acTHs BIaJelblia TON JOJIU B MPUHATHH PEUICHUH U IeATeNbHO-

* X X X X X ¥
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cti Kommanuu. CymecTByeT psill W3JaHHH, B KOTOPBIX ONpPENEeNIeHbl PaMKU MPEMHHA 32 KOHTPOJb H
CKUOK Ha HEKOHTPOJIbHBINA XapaKTep.

CymiecTByeT psifi U3JaHH, B KOTOPBIX OMpEAETICHbl PaMKH MPEMUI 3a KOHTPOJIb U CKHJIOK Ha
HEKOHTPOJIbHBIN XapakTep.

1)Cpennsist npemus 3a KOHTpoIIb Kosednetcs B mpenenax 30-40% (Onenka OuzHeca: Y4eOHHK /
Ion pen. A.I'. I'psizaoBoii, M.A. @enoToBoii. — 2-¢ u3a., nepepad. u nom.— M.: OUHAHCH U CTATUCTH-
Ka, 2004).

2) B uzganuu OBanc @pank Y., bumon »Bux M. «OneHka KoMIaHUi Npu CIUSIHUSX U TO-
riomeHusx: Co3gaHre CTOMMOCTH B YaCTHBIX KoMmaHUsax», M.: Anprnmaa [labmumiep, 2004. — ctp.
221 ckuaka Ha HEKOHTPOJBHBIA XapakTep (MHHOPUTAPHYIO JOJI0) PACCUUTHIBAaETCs 1o dopmyne: 1 —
(1/(1 + Ilpemus 3a koHTpOAb). Takum 00pa3oM, CKUAKA 32 MEHBIIYIO JIOJI0 KOJIEONETCS B Mpeenax
21-30%. IIpeoOpasyst maHHYIO CKHUIKY B MOMPaBOYHBIN KO0d()ULIMEHT, OTydaeM, YTO €ro AMAara3oH
0.77...0.71.

3)lo nanueiM «Mergerstat Review» (www.mergerstat.com): Yder J0Jd MEHBIIMHCTBA U
OonpmHCTBA — HA ypoBHE 110 20-40%. [TopaBounstii ko3 dumuent 0.8...0.6.

4)Kommanus Drezdner Kleinwort Benson, ocymectBisiBmas oneHky akiui «Pocaedtn», mpo-
aHayIM3MpoBana npojaxy B 1996-1997 rogax axuuit 21 xpynHoi komnanuu. HanbaBka 3a KOHTpOJIb
npu 179 poaxe KoJsrebanach B pa3mepe 10-65%.
(www.nns.ru/archive/banks/1998/04/29/morning/39.html). To ecTh ckuaka Ha HEKOHTPOJIBHBIN XapakK-
tep coctaBut 10-40%. [TompaBounstit ko3 dumuent 0.9...0.6.

5) B xypHane “PeiHok neHHbIX Oymar” 3a urosib 2005 roja mpencrTaBiieHa CTaThsl, B KOTOPOit
€CTh METOJIMKA pacueTa CKUAKH/TIPEMHH 32 00J1aJaHie KOHTPOJIBHBIM MmakeToM. K coxanenuto, aBTop
CTaThU HE SBISETCS aBTOPUTETHBIM ITIEPCOHAKEM B OIICHKE.

6) Iloctanosnenue [IpaButensctBa Poccuiickoit @eneparuu ot 31 mas 2002 rona Ne 369 «O6
YTBEP)KIACHUW TIPABWJI OIPENENICHUS HOPMAaTHBHOW IIEHBI MMOJUICKAIIETO MPHUBATH3AUN TOCYIap-
CTBEHHOTO W MYHHIIMITAJIHPHOTO MMYIIECTBa» yCTaHaBIMBaeT Kod(dduimeHTsl kouTposst. B IIpumoxe-
HuH Ne 1 ycranoBieHs! K03()(GUIIMEHTH KOHTPOJIS IJIs1 pa3IMYHBIX TAKETOB aKI[HiA.

Taémnua 23. Ko punmeHTHI KOHTPOIS

KoauyecrBo akuuii (mpouentoB YK) Koa¢uunent koHTpoIst
ot 75% no 100% 1.0
ot 50% + 1 akuus go 75% — 1 akuus 0.9
ot 25% + 1 akuust 10 50% 0.8
ot 10% 1o 25% 0.7
ot 1 akiuu 10 10% — 1 akuus 0.6

Koadduumentsr kouTpos, ykazanuslie B [TocranoBnenuu IIpaButenscrBa PO, ucnons3yroTes
IPY OTIpeJIeIEHUN HWKHEH HEeHbI MPOJaXH MaKeTa aKIUil U He HOCAT PhIHOYHBIA XapakTep, TO €CTh,
HE OCHOBAHbBI Ha aHAJIM3€ PIHOYHBIX JAaHHBIX. CTOMMOCTh MakeTa akUui, oNpeieleHHas ¢ MOMOIIbIO
JAHHBIX KO3(PHUIIMEHTOB, TOKA3bIBACT IPAHUILY, HUKE KOTOPOH LIeHY ONpeNeNiaTh He IPUHATO.

Ne3 2003 r. B xypHane “Bonpocs! onenku” asropsl — B.Kosnos, E.Ko3nosa npeanpunsnu no-
IBITKY TPOAHATM3UPOBATh BIMSHUE CTPYKTYPHl aKIIMOHEPHOTO KamuTasa (pacnpeiesieHue MaKeTOB
aKIUP MeXy aKI[MOHEPaMH B PAa3IMYHOM MX COYETAaHUM) Ha BEIWYHHBI IPEMUN KaK MUHOPUTAPHBIX
(HEKOHTPOJIBHBIX), TAK U KOHTPOJIbHBIX TAKETOB aKIIUH.
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ABTOpBI HCCIEA0BAaHUS JENIAI0T BHIBOJ O TOM, YTO IIOJIHYIO KapTUHY paclpeesieHus: IpeMui 3a
NAKEThl aKLIUH C YYETOM CTPYKTYphl KaluTajla MO>KHO IPEACTaBUTh B BUJIE CEMEIICTBA 3aBUCHMOCTEM.
PaccmaTpuBasi BO3MOXKHbBIE BapUaHThl PACHPENEICHUs aKIMi, aBTOPBl CTaTbU NMPENIOKUIN UHCTPY-
MEHT JAJIs1 pacueTa IpeMUi pa3IMyYHbIX [TAKETOB B BUJIE ""MaTpHIbl TpemMuiil". B MeTonndeckoii nutepa-
Type PEKOMEHIyeMO€ 3HaUEHHE IIPEMHUU 3a KOHTPOJIbHBIN MakeT cocTanisieT ot 20% no 40% croumo-
CTH MpeanpusTus (cM., Hanpumep, "Opranu3zanus ¥ MeTO/Ibl OLEHKU npeanpusaTus (0usHeca)": Yueo-
Huk / Ilog pen. B.M.Komkuna - M.: UK® "O9KMOC", 2002). Ananutuueckuii 0630p 6onee 150 uc-
TOYHUKOB HMH(popmaruu (uHpopMmanmoHHass cuctema "HHTepHET") MOATBEPKIAET 3TOT WHTEPBAL
Onyckasi MaTeMaTH4ECKHUE pacueThl, aBTOPBI IPUBEJIN [IPUMEP MATPULIbI TPEMUIL:

Ta6auna 24. Pacnpenenenue mpemuii

CTpyKTypa KanuTaja (OCHOBHbIe BAPHMAHTHI) Pacnpenesnenue npemuii (ycJI0BHbIE 3HAYEHUS)
1 98%:100% (1 maker) 40%
2 P0%+10% 35%+5%
3 80%+20% 32%+8%
4  180%+10%+2%+1%+ : 32%+5%+1%+0,5%
5  [75%+25% 20%+10%
6 |75 %+20%+2%+1%+ : 20%+8%+1%+0,5%
7 [75%+10%+10%+2%+2%+1% 27,5%+5%+5%+1%+1%+0,5%
8  [50%+50% 20%+20%
9  jB1%+49% 25%+15%
10  149%+49%+2% 17,5%+17,5%+5%
11 50%+25%+25% 22%+9%+9%
12 51%+25%+20%-+: 23%+10%+6%
13 50%+20%+20%+2%+1%+: 22%+4%+4%+4%+4%+1%+0,5%
14 50%+10%+10%+10%+10%+2%+1%+: 22%+10%+6%
15 P25%+20%+10%+2%+1% u 1.1. 10%+8%+5%+1%+0,5%

B ckuake Ha HETOCTATOK KOHTPOJIS HET HEOOXOIMMOCTH, TaK KaK OLIEHUBAETCA MAKeT B pa3Me-
pe 100% ycraBHOTO KanuTaa.

12.2. Ckuaka Ha HU3KYHK JIUKBHIHOCTH

JIMKBUIHOCTh — CIIOCOOHOCThH 1IEHHON Oymaru ObITh OBICTPO MPOJAHHOW U MPEBpAIIEHHOW B
JICHEeXKHBIE Cpe/ICTBa 0€3 CYIECTBEHHBIX MOTEPh AJIS IepKaTeNei.

Ckuka 1oKHa OBITh yuTeHa MpHu uMHUTauuu oTkpeiToctd OAQO, a ¢ yueToM poccuiickoi crie-
IUGHUKY OpraHu3alMy aKIMOHEPHOT0 KanuTaua — U B oTHomeHun TeX OAQ, akiuu KOTOPBIX HE KO-
TUPYIOTCS Ha OPraHW30BAaHHOM pPBIHKE IEHHBIX Oymar. AKIIMU OLIEHMBAaeMOTo OOIECTBa HEe KOTHPY-
IOTCSl Ha OPTaHU30BAaHHOM PBIHKE IIEHHBIX Oymar, 03TOMY B CKUKE €CTh HEOOXOJUMOCTb.

[Tpu onpeneneHuy CKUIKA Ha HEJJOCTATOUHYIO JTUKBUAHOCTh HEOOXOAUMO YUYUTHIBATH!

e pasmep oueHuBaeMmoro nakera. Eciu nponaercss 100%-# makeT akuuii, cie10oBaTeNbHO, HH-
Tepec K MakeTy OyeT MaKCUMaJbHbIM;

® OIEHMBAEMOE OOIIECTBO MO CBOEH OpraHM3allMOHHON CTPYKTYpe OTHOCUTCS K OOIIecTBaM 3a-
KPBITOTO THIA. TO OOCTOSATENLCTBO BBI3BIBAET HEOOXOAUMOCTh IPUMEHEHHUS CKUJIKH;

e HeOJIaronpuUsTHBIC MEPCIIEKTUBHI MPOJAKU aKIMi KOMIIAHUU WU €€ CaMOM;
® OrpaHMYCHHs Ha OMNEPAIMH C AKIUSAMH. DTO OOCTOATENHCTBO CYIIECTBEHHO M BBI3BIBACT
IIPUMEHEHHUE CKHUJIKH.

3A0 «lentp HesaBucumoit Orerkm», Mocksa, yi.Cryaendeckas, 1.32, m.138, ten.499 249-8755



64
3A0 «HezaBucumbie nasectunumy, Otuer Ne 4-3[11da/1/02 ot 24 urons 2016 roga

«PyKkoBOJCTBO TO OIeHKE cromMmocTh OmsHeca» (m.815.33, c. 293) pexomeHIyeT 3HAYCHHUS
CKHUJKHM Ha HEJAOCTAaTOYHYIO JUKBUJIHOCTH B pazmepe 30-50%. Mcrounuk: @ummen /1., Ilparr 1.,
I'pudout K., Yuncon K. PykoBonctBo mo omenke croumoctu 6usneca”, M:KBunro-Koncantunr,
2000.

O6bektoMm omeHkn BoicTynaeT 100% maker akuuii 3aKphITOrO aKIMOHEPHOTO oOmiectBa. Ha
JIaTy OLIEHKM aKTHBBI NPEACTABJICHBI, MPEUMYIIECTBEHHO, MAKETOM AaKIMi KOMMEPUYECKOro OaHKa,
o0J1ajaroIero, B CBOIO 04epeib, JIMKBUAHBIM UMYIIecTBOM. [103TOMy HET HEOOX0AUMOCTH B HAa3HAYE-
HUH CKUJKU Ha HU3KYIO JIUKBUIHOCTb.

Takum 06pa3zom, CTOUMOCTh OOBIKHOBEHHBIX Oe3okyMeHTapHbIX akuuii 3A0 «He3aBucumbie
uHBeCcTHLIMU» B pazmepe 100% nakera akiwuii (per. Homep 1-01-76870-H, konuyectBo 126 579 mityk)
COCTaBJISIET Ha J1aTy oneHku 24 utons 2016 rona

768 280 000 pyoaeii
(CemMbcoOT mIECTBHAECAT BOCEMb MUJIIMOHOB JIBECTH BOCEMb/IECST ThICSIY PY0JI€ii).
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13. 3ASIBJEHHUE O EHINKA

Mbl, HIIKEIIO/ITUCABIITHECS, HACTOSIINM YI0CTOBEPSIEM, YTO B COOTBETCTBUH C UMEIOIIUMHUCS Y
HAC JaHHBIMH U MCXOJIS U3 HAIIUX 3HAHUH 1 YOKIIeHHUH:

®axTel, H30KeHHbIe B OTYeTe, BEPHBI H COOTBETCTBYIOT JICHCTBHTEILHOCTH.

Conepxauuecst B OTdere aHanu3, MHEHHUs U 3aKIJIFOYCHHs IPUHAUIeXKAT caMoMy OLCHIIMKY 1
JIeHCTBUTEIBLHBI CTPOTO B IPE/IeiaX OrpaHHYUTENILHBIX YCIOBUH U JIOIYIIEHHH, ABISIOIMXCS YaCThIO
nacrosimero Ortuera.

OleHIINK He UMeeT HU HACTOSIIEH, HH 0)KUIaeMON 3aMHTEPECOBAHHOCTU B 00BEKTE OLEHKH U
JeiicTByeT HelpeaAB3ATo U Oe3 rpeyOeKIeHHi 10 OTHOIEHHIO K yYacTBYIOIIMM CTOPOHAM.

Bosnarpaxaenne OIEHIIMKA HE 3aBHCHT OT UTOTOBOH CTOMMOCTH OOBEKTa OLEHKH, a TaKxkKe
TeX COOBITHH, KOTOpbIE MOTYT HACTYHHTh B pe3yJibTarTe HCIOJB30BAHHUS 3aKa34UKOM MIIH TPEThHMH
CTOPOHAMH BBIBOJIOB U 3aKIIOUEHHIL, coziepikanmxcst B OTuere.

Ouenka mpoBesieHa, a OTYET COCTABIEH B COOTBETCTBHM ¢ TpeboBaHusMH (DeaepanbHOro 3a-
kona ot 29.07.1998 roma Nel35-®3 «O6 onenounoit pesrensHoctu B Poceniickoit deneparmmy, de-
nepaibHbIx crapgaproB oueHkn: PCO Nel, ®CO Ne2, ®CO Ne3, yrsepxkaennbix Ilpukazamu
Munskonompaszsutusi Poccru ot 20.05.2015 r. NeNe 297-299 (coorserctBenno) u ®CO Ne8, yrBep-
sknennoro [pukazom Munskonompaszsutust Poccun ot 01.06.2015 r. Ne 326 (cOOTBETCTBEHHO), TakKe
B COOTBETCTBUM ¢ MexkyHapoaHbIM cTanzaptoM (puHancoBoil otyerHocTH (IFRS) 13 "Onenka crpa-
BEJUIMBOIT CTOMMOCTH".

[TpeacTaBuTens 3aKka3uuka MOJTYYHII BCe Pa3bSCHEHMS OTHOCHTEIBHO IeJieH OLIEHKH, CBOUX
npas, 00si3aHHOCTEH M BO3MOKHOCTEeH OIEHIINKA, 03HAKOMIIEH CO 3HAYEHHEM HCIIOJIb3YEMbIX TCPMH-
HOB.

Craryc OLEHIIMKa OIpe/eNseTcss KaKk He3aBUCUMBbIH OIEHIIMK, — T.€. BHCIIHHH OIEHIIHK, KO-
TOpBIii JIOMONHATENBHO HE HMeIl OTHOMIEHHH K OOBEKTY OLEHKH, MOpa3yMeBaroIMX OIIaTy YCIyT,
3a HCKJIIOYEHHEM OIUIATBI YCIIYT MO OLEHKE.

B xoze nojrotopku Otdera 00 OIEHKE HUKTO HE OKasbiBaj OIEHIIMKY CYHIECTBEHHOH I1po-
(peccHoHaNBHOI IIOMOLIH.

MToropas BeJIMUMHA CTOMMOCTH [IPH3HACTCS JCHCTBATEILHON Ha JaTy oleHKkH: 24 uions 2016

rojaa.
OUEHIINKH:
HNabunckas T.B.
Howmep B peectpe mpodeccHoHaTbHBIX
oreHimuKoB r. Mocksel 00414-OC2
' 3A0 «llentp Hesasucnmoit Ouenki», Mocksa, ya.Cryaenueckas, 1.32, n.138, 1e1.499 249-8755
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14. IEPEYEHb UCHOJIB3YEMOM JINTEPATYPBI

1. I'paxnanckuii kogexe Poccuiickoit denepanuu (4acTu nepsas, BTopasi U TpeThs) (C U3SMEHEHUSAMHU U

JIOTIOJTHEHHUSIMH).

1. ®enepanbusbiii 3akon ot 29 urona 1998 roga Ne 135-03 «O6 oneHOUHOI nestensHOCTH B Poccuii-

ckou Penepanuny;

2. Oenepanbnbie cranaapTsl oueHKU (OCO Nel, ®CO No2, ®CO Ne3), yTBEep>KIACHHBIEC MTPUKA3aMH
Munskonompassutus Poccun ot 20 mast 2015 roma Ne 297, Ne 298, Ne 299, u ®CO Ne 8, yrBep-
JACHHBIN npuka3oM MunskonompaszButus Poccun ot 01 urons 2015 r. Ne 326, a taxoke Mexny-
HapoHbINA cTangapT ¢unancoBoit otuetHocTH (IFRS) 13 «Ornenka cnpaBeayinBoii CTOUMOCTIY.

3. ®enepanbublii 3ak0oH OT 26.12.995 No 208-D3 «O0 akIIMOHEPHBIX 00IIECTBAX);

4. Onenka 6uszneca. [lon penpakuueii I'psizHoBoit A.A., @egoroBoit M.A. — M.: ®UHAHCHI U CTaTUCTH-

ka, 2002 r.

5. EcunioB B., MaxosukoBa I'. Onienka 6u3neca. YueOnuk uist By3oB. — CI16., [IUTEP, 2003;

6. Bannaiinies C.B. Onenka 6usneca. Yueouuk. Cruol'y, 2003 r.

7. Kosanes B.B. AHanu3 Xx034HCTBEHHON AesTenbHOCTH Hpeanpudarud. YueoHuk. — M.: OO0 «TK

Benbouy», 2002 r.

8. Opranu3anus u METO/bI OLEHKH npeanpusTus (ousHeca). Yueonuk. [lox pen. B.M.Komkuna. — M.

HNK® «OKMOCy, 2002 t.

9. I'puborckuii C.B. Metoasr kanmranuzanuu goxon0B. — CI16. POCTPO — ITPECC, 1997 r.;

10. Onenka peIHOYHON CTOMMOCTH HeABIKUMOCTH. Cepust «OneHOYHass AeaTenbHOCTE». OTB. peaax-

Top cepuu Pytraitzep B.M. Yue6GHoe n npaktuueckoe nocodue. — M.: Jleno, 1998 r.;

11. Tapacesuu E.W. Onenka nenmwxumoctu. — Cankt-IlerepOypr: Uzn-so CIIOI'TY, 1997 1.

12. KoseipeB A.H. OneHka cTOMMOCTH HEMAaTEepHAIbHBIX aKTUBOB W MHTEIUIEKTYaIbHON COOCTBEHHO-

ctu. M.: «PULL I'IT BC P®y», 2003 r.
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AHanu3 nposegeH 3A0 "LIHO"

cTp. Ne 69

OcHoBoit s poBeneHus GuaancoBoro aHanmmsa 3A0 "He3aBucuMbple HHBECTUIIUHN" CTANN CIIEAYIOLIHIE

JaHHBIE:

1) Byxrantepckuii 6ananc (cM. Tadbn. Nel — aktuB 6ananca, Taba. No2 - maccus GanaHca)

2) Otuer o mpuOBLIAX U yOBITKAX (CM. TaO. Ne3);

Konuuecmeo paccmampusaemvix npu nposedeHul aHaIU3a nepuooos - S.

JlanHbIE 110 IEPBOMY paccMaTpuBaeMoMy nepuoay npuseaeHs! Ha 31.12.2011 roaa.

JlaHHBIE 110 TTIOCIIETHEMY paccMaTprUBaeMoMy Heproay mpuseneHs Ha 31.12.2015 roxa.

B xagecTBe 6a30BOr0 MHTEpBAIA IS aHAJIM3a BRIOpaH repuoa ¢ AaHasiMu Ha 31.12.2012 rona.

B kauecTBe OTYETHOTO nepuoja g aHaJr3a BI>I6paH nepuog € JaHHBIMU, NPEACTABJICHHBIMU Ha

31.12.2015 roxa.
AKTHB 0ajlaHca
Tabnuna 1
Bananc (Popma 1)
Crarba Ganavca Kog ctpokn 31122002 P 231122003 | 3112200 | 311220061
AKTUB
L. BHEOEOPOTHBIE AKTHEEI
HemarepuansHele akTMEL 1110 0.0 0.0 0.0
PeaynsTatsl Mccnefoeadnil w paapabotok 1120 0.0 0.0 0.0
OcHoBHEIE cpeacTEa 1130 0.0 0.0 0.0
JloxofHEle BNOXEHUA B M3TEPHANEHEIE LEHHOCTH 1140 0.0 0.0 0.0
[JonrocpoyHele IMHAHCOBLIE BAOMEHWA 1150 6394110 673 2610 61.0
OTNOMEHHEIE HANOMOBLIE SKTUBLI 1160 40 40 40
Mpoune BHeoBOpPOTHEIE BKTMBEI 1170 0.0 0.0 0.0
Wroro no pazgeny | 1100 639 415,0 673 265,0 673 265,0
1 OBOPOTHLIE AKTUBDbI
3anackl 1210
Hanor Ha goBaeneHHyH CTOWMOCTE NO NpUOBPETEHHEIM LIEHHOCTAM 1220
[ebutopckan 3af0MmKeHHOCTE 1230
DUHAHCOBEIE BNOXEHNA 1240
[leHexHbIe cpeacTea 1250
Mpoune oBopoTHEIE aKTHELI 1260 2, 1 2.0
Wroro no pazgeny Il 1200 55 214,0 109 239,0 75 208,0
BANAHC 1600 642 216,0 748 654,0 748 473,0
IMaccuB 6ananca
Tabnuna 2
nACCHB 31.122012r. 31122013 r. 31.122014r. 31122015 .
1I. KAMMUTAN W PE3EPBLI
YCTaBHEIA KanuTan 1310 6419910 746 8160 7 746 8160
CoBCTEEHHEIE KUMK, BEIKYNNEHHEIE Y BKUMOHEPOE 1320 0.0 0,0
MepeolgHKa BHe0BOPOTHEIX BKTWBOE 1340 0.0 0,0
LobasoyHslil kKanutan 1360 0,0 0.0
PeaepeHEIil kanuTan 1360 26,0 26,0
Hepacnpenenenan npubbink (HenokpeiTei yisITokK) 1370 1670 14940 55010
Wrore no pazgeny Il 1300 642 184,0 748 336,0 748 247,0 752 738,0
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
PeaepBel nog yocnoBHble obAsatenscTea 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 207.0 237.0
Noxoabl Byaywix nepuogos 1530 0.0 0.0 0.0 0.0
PeaepBel npegcToALLNX pacxofoB 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 3.0 318,0 226,0 259,0
BANAHC 1700 642 215,0 748 654,0 748 473,0 752 997.,0

HCCYH_IGCTBCHHOG pa3iniue B CyMMax aKTHBa U IMaCCHUBA BbI3BAHO OKPYIJICHUEM IIPHU BBOJIC 3HAYCHUI.
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OT14eT 0 MPUOBLLISIX U YOBITKAX

Tabnuna 3
Omyem o npubbinax u y6simkax (¢opma N22)
HaumeHosanue nokazarens Kod cmpoxru 31122002 1 31122003 1 311220047 | 31122015¢
[oxogel U pacxogkl N0 0bbIYHEIM BHAAM AEATENBHOCTH
Buipyuka 2110 - - - -
CebecToumMocTs Npogax 2120 0.0
Banogan npubeink (yikTok) 2100 0,0
Kommepuyeckne pacxogel 2210 0.0
YnpaBneHYecKne pacxodsl 2220 (38.0)
Mpubbink (ybeIToK) 0T npogax 2200 88,0
MNpoyune goxogkl W pacxogkl
JoxoAkl 0T Y4acTWA B APYTMX OpraHu3aumax 2310
MpoUEHTE K NONYYEHAHD 2320
MpoUeHTH K ynnate 2330
Mpoune foxoakl 2340
Mpoune pacxogsl 2350
MpubkInk (ybeITok) Ao Hanoroobnc 2300
TekyLuKii Hanor Ha npubsink 2410
MaMeHEHWE OTNOXEHHLIX HanoroBsx ofizatenscTe 2430
MaMeHEHWE OTNOXEHHEIX HANOMOBLIX AKTWEOB 2450
Mpouee 2460
Yucran npubeink (ybeITok) oT4eTHOrO Nnepuoga 2400
Cnpaeo4Ho

PeaynsTar oT nepeougHkW BHeoBOPOTHEIX aKTMBOE, 2510

. 0.0 0.0 0.0 0.0
He BKMHYaeMblil B UMcTyk npubbink (youiTok) nepuoga
PeayneTar 0T Npounx onepaumii, 2520
He BKMHYaeMbIi B YucTyio Npubeink (yBeTok) nepuoga 0.0 0.0 0.0 0.0
CoBokynHeIil fMHAHCOBLIA peaynsTar nepuoga 2500 0,0 0.0 0,0 0,0
Ba3zoean npubeink (yibToK) Ha aKkuMK 2300 0,0 0.0 0,0 0,0
PaseogHerHan npubeine (yBeiTok) Ha akuymo 2910 0,0 0.0 0,0 0,0

B otyere paccMOTpeHBI OCHOBHBIE MOAXOABI M HANpPAaBICHMSA, HCIIOIb3yeMble B (DMHAHCOBOM aHAJIM3€.
BBIBOJIBI apryMEHTUPOBAHBI U IIOJKPEIUIEHBI IPAKTUYECKUMU PACUETAMU.

Crpykrypa G6ananca

Byxrantepckuii 6anaHc mpenctaBisieT coOoi MepeueHbh MUMYILECTBA HPEANPHATHS W HCTOYHUKOB €ro
npruoOpeTeHNs: Ha KOHKPETHYIO JaTy.

HmymiecTBo mpeanpusaTHs, OTpakeHHoe B akThBe OanaHca (cM. Tabn. Nel) menurtcsi Ha BHEOOOPOTHbIE
(monmrocpouHoro monbk3oBaHus) akTHBbl (I pasmen akTmBa OamaHca) MW O00OPOTHBIE (KPaTKOCPOYHOTO
nonb3oBaHus) akTuBkI (11 pa3gen akTuBa OanaHca).

K BHEOOOpPOTHBIM aKTHBaM OTHOCSATCSI OCHOBHBIE CpEACTBA, OOOpYNOBaHUE MPEANPUATHS,
HeMaTepUabHbIE aKTHBBI, a TAKXKE JIOITOCPOUYHbIC (PMHAHCOBBIE BIOXKEHHUSI CPOKOM HCIIONB30BAHUSI OOBIYHO
Gosee ogHOIO roja.

K 000poTHBIM aKkTHBaM OTHOCATCS pecypchl NPEANPHTHS, HCHOJIB3YIOLIMECS B Ipolecce
MIPOU3BOJICTBEHHOTO IIUKJIA, TO €CTh MPOW3BOJICTBEHHBIC 3aIlachl, TOBAPhI, XpaHs;IIUeCcS HA CKIaJle, TeKyIas
JebuTOopCcKas 3aJ0JHKEHHOCTD U T.1I.

Hctounuku GpopMupoBaHHs UMYIIECTBA HAXOASALIETOCS B aKTHBE OTPaXKEHBI B TacCUBE OanaHca, KOTOPBIN
B CBOIO OY€pe/ib COCTOUT U3 TPEX Pa3/esoB:

- KaruTaj U pe3epBbl
- JIONITOCPOYHBIE 00513aTENHCTBA
- KpaTKOCPOYHBIE 00513aTENbCTBA

JIukBUIHOCTD M A(PPEKTUBHOCTh UCIIOJIL30BAHUS TEKYIIUX AKTUBOB ONPEICISIOTCS BEIMYHHOW YHCTOTO
00OpOTHOTO KamnuTana, KOTOPBIA SIBISETCS pasHHUIEH MEXay TEeKYIIUMH OOOpOTHBIMH aKTHBAMH U
KPaTKOCPOYHOH 3a/I0JDKEHHOCTBIO MPEANPHSITHSI.

Tak Kak BeTMYMHA YHCTOrO OOOPOTHOrO KaluTajda HampsMYIO0 3aBHCHT OT CTPYKTypbl OanaHca,
paccMOTpPHM HYETHIPE OCHOBHBIE MOJIENM TOCTPOSHHS CTPYKTYpHI KaluTaja, U ONpeNeiInM K KaKOW W3 HHUX
oTHOocuTcA cTpykTypa 3A0 "He3zaBucuMble nHBECTUIMN":

B 3aBucuUMOCTH OT CTPYKTYpBI OasiaHca, BBIACISIOT YEThIPE MOJIEIH:

- ueasbHast MOJIEIb;

- arpeccuBHasi MOJEIb;

- KOHCEpBAaTUBHASI MOJIEIIb;
- KOMIIPOMHUCCHAsI MOJICIb.

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



AHanu3 nposegeH 3A0 "LIHO" cTp. Ne 71

[IpencraBieHHbIe MOJIENN PACCMATPUBAIOTCS C YIETOM TOTO, YTO B (PMHAHCOBOM MEHEIXMEHTE MOHSTHE
00OpOTHBIX CPEJICTB JENUTCS Ha TOCTOSHHBIM OOOPOTHBIN KaluTad, KOTOPBIA SBISETCS MHHUMYMOM,
HEOOXOIMMBIM /ISl OCYIIECTBICHUS MPOU3BOACTBEHHOW JESATENPHOCTH NPEANPUATHS, W TEPEeMEHHBIN
00OpOTHBIN KamuTall, KOTOPBIA OTOOpakaeT BEIMYMHY IOMOJHUTEIBHBIX OOOPOTHBIX aKTHBOB. [lepeMeHHBbIiH
00OpOTHBIN KanmuTan HeoOXOIUM B KadecTBE CTPAXOBBIX 3alacoB, JHOO B MHUKOBBIE MEPUOIBI ACATEIbHOCTH
TIPETPHUATHS.

1. WUneanbHass MOJeNnb - OCHOBBIBAETCA HA IMPEANOJIOKEHHUH, YTO TEKyIIHE aKTUBBI B CTaTHYECKOM
NpEACTABICHUH COBMAAAIOT 110 CBOEH BENWYHMHE C KPATKOCPOUYHBIMH 0053aTeTbCTBAMHU.

Takass cuTyarusi B peajbHON >KM3HHM IPAKTHYECKA HE BCTPEYAETCS, TaK KaKk IpPH HeOIarompusTHBIX
YCIIOBHUSIX, HampuMmep, NpH HEOOXOAWMOCTH CpPOYHOTO TIOTAlIeHHWs KPEAUTOPCKON 3aJ0DKEHHOCTH,
npeanpusiTue OyaeT BHIHYKICHO PeaJn30BbIBATE BHEOOOPOTHBIE aKTHUBHI (OCHOBHBIE CPE/ICTBA U T.1.), YTO CIIe
0OJIBIIIe YXYIIIUT €T0 TOJI0KEeHHE.

2. ArpeccuBHas Monenb - 3Ta MOJEIh OCHOBBIBACTCS HA NPEAINOIOXKEHHH, YTO KpPaTKOCPOUHAs
KpeAUTOpCKas 3aJ0DKEHHOCTh CIYXKHUT JIMLIb JJI1 TOKPBITUS IEPEMEHHOM YacTH TEKYIIUX aKTHBOB,
HEOOXOIUMOM Kak cTpaxoBoil 3amac. [locTossHHAas YacTh TEKYIIMX aKTHBOB B STOM CiIydae MOKpBIBAacTCA 3a
CYET JOJTOCPOYHON KPEAUTOPCKOH 3aI0JKEHHOCTH W 9aCTH COOCTBEHHOTO KalHTala.

OTy cuTyanuio Tak K€, KaKk W WACAIbHYI0 MOJENb, CIeAyeT paccMaTpuBaTh KakK JOCTAaTOYHO
PUCKOBAaHHYIO, TaK KaK HAa MIPAKTUKE OIPpaHUYUTHCA MUHUMYMOM TCKYIIHUX aKTUBOB HEBO3MOKHO.

3. KoHncepBatuBHass Mojenb - MOJENb IMPEAIONaraeT OTCYTCTBHE KPATKOCPOUYHBIX OO0S3aTENbCTB H
(MHAHCHPOBAHME TEKYINX aKTUBOB 32 CUET JIOJITOCPOYHBIX 005A3aTENbCTB U YaCTH COOCTBEHHOTO KaIHTAaIa.

OpHaKo B J0JITOCPOYHOM MIEPCIIEKTUBE 3Ta MOJIENb HEIleJIeCO00pa3Ha.

4. KomMrpoMuccHasi MOZIEIb - SBIISETCS HanboJiee pealbHONH MOJENbl0. B ciaydae 3Toi MOmeIu YUCTHIN
00OpOTHBIHN KalWTal paBeH I10 BEIHMYWHE CyMME IIOCTOSHHBIX TEKYIINX aKTUBOB W MOJOBHUHE WX TIEPEMEHHON
YacTH.

[Ipexae Bcero, cieayer OTMETHTh, YTO BEJIUYMHA YUCTOro obopotHoro kamutana 3AO "HeszaBucumele
WHBECTHIHNU" Ha KOHEIN aHanmu3nupyemoro mepuoja (31.12.2015 r.) cocrasmna 79473,0 Thic.py0. 9TO TOBOPUT O
TOM, YTO TIPEAINPHSITHE WMEET YMCTBIA OOOPOTHBIN KamuTall U TOANEPXKaHUS CBOSH AESTeNTbHOCTH W Ha
OTUCTHYIO OaTy IIOJIOKCHUC MNPCANpPUATUA MOXHO Ha3BaTb A0CTATOYHO CTaGI/IHI)HBIM. O)Z[HaKO BC€ XK€
Heo0XoaruMo OoJiee ToPOOHO H3YUHTH CTPYKTypy umymectBa 3A0 "HezaBucumbie nHBeCTHIIAN".

OCHOBBIBasICh Ha PACCMOTPEHHBIX BBIIIE MOMAETAX, CTPYKTYpPY HMYIIECTBa OpTaHM3alld Ha KOHEIl
OTYETHOTO TEepUOJa MOKHO OTHECTH K KOHCEpBAaTUBHOM MOJENH, TaK KaK BEJMYMHA KPaTKOCPOYHBIX
o0s3arenscTB cocTasiseT Bcero 0,0% ot oOrield BeTMYUHBI aKTUBOB MPEATIPHUATHS.

B rpaduueckom Buzpe crpykrypa umyinectBa 3A0 "HezaBucumble WHBeCTUIIMU" Ha TPOTSHKEHHUH BCEX
paccMaTpuBaeMbIX IIEPUOAOB Mpe/CTaBlIeHa Ha pucyHke Nel.
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Cmpykmypa umyuecmea opeaHu3ayuu
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31.12.2012. 31.12.2013 r. 31.12.2014 r. 31.12.2015 .
KpaTkocpoyHble naccuBbl B O60pOTHbIE aKTUBbI EMNocTosiHHbIE 0O0POTHBLIE aKTVBbI
BNepeMeHHble 060POTHbIE aKTUBbI BHeobopoTHbIE akTVBbI B CobCcTBEHHbIN kanuTan
B JonrocpoYHble NaccuBbl

0,0

AKTHB 0as1aHCca
Crpykrypa akTuBa OajaHca ¥ M3MCHCHHUS B aHAJIM3UPYEMOM TMEPHOC MPEACTaBICHbI B Ta0J. Ned 1 NoS.

CTpykTypa akTHBa 0ajlaHCca

Tabnuna 4
Bananc, popma 1 (OmHocum. usMeHeHUs cmpykmypsi)
CTATEH BATIAHCA Kod empowu 311220121 311220131 311220141 311220151
AKTHE
|. BHEOBOPOTHLIE AKTUBbI
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% 59.4%
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% 89,4%
Il OBOPOTHLIE AKTHBLI

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%
[ebuTopckan 3af0MKeHHOCTE 1230 0,2% 0,7% 1.0% 1,6%
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% 10,6%

BAMAHC 1600 100,0% 100,0% 100,0% 100,0%
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HN3mMeHeHHs1 B aKTHBe 0ajlaHCa

Tabnuna 5
BanaHc, (®#opma N21) - HsmeHeHus [lata Ha4yana | [lata oKoH4YaHUA | VlameHeHns
AKTUB [31.12.2012r. - \31.12‘1015 r. ~ | B abc sbipaxeHin | Temn npupocTa | YaensHoro seca
|. BHEOEOPOTHBIE AKTHBbI
HemartepnansHele akTnes! 0.0 0.0 0.0 0.0% 0.0%
PeaynbTathl nccnenosanni n paspaboTok 0.0 0.0 0.0 0.0% 0.0%
OcHoBHEIE cpeacTea 0.0 0,0 0.0 0,0% 0,0%
[JoX0[HEIE BNOXEHNA B MATEPUANkHLIE LIEHHOCTH 0.0 0.0 0.0 0.0% 0.0%
JonrocpoyHele $MHaHCOBLIE BNOMEHUA 587 000.0 673 261.0 86 261.0 14.7% -2.0%
OTnoxeHHLIE HANOTOBLIE KTUBLI 20 4.0 2.0 100,0% 0.0%
[Mpoume BHE0DOPOTHEIE AKTHBLI 0.0 0.0 0.0 0.0% 0.0%
Wroro no pazgeny | 587 002,0 673 265,0 86 263,0 14,7% -2,0%
Il OBOPOTHbIE AKTUBbI

3anackl 0,0 0,0 0,0 0,0% 0,0%
Hanor Ha gobaBneHHyH CTOMMOCTE N NPUOBPETEHHEIM LIEHHOCTAM 0,0 0.0 0.0 0.0% 0.0%
Jefutopckan 334 0nKeHHoCTE 1265.0 12 124.0 10 §59.0 858.4% 1.4%
DUHAHCOBLIE BIOXEHNA 51000.0 67 556.0 16 556.0 325% 1.0%
[JeHexHele cpeacTea 29470 51.0 -2 896.0 -98,3% -0,5%
Mpoune obopoTHEIE SKTHEEI 20 1.0 -1.0 -50.0% -0,0%
Wroro no pazpeny Il 55 214,0 79 732,0 24 518,0 44, 4% 2,0%

BANAHC 642 216,0 752 997,0 110 781,0 17.2% 0.0%

AHanu3upys akTUB OaJlaHCa BUAHO, YTO 00IIast BEIMYMHA aKTUBOB IIPEANPHUITHS B OTYETHOM IIEPUOJIE, 10
cpaBHEeHHIO ¢ 0a30BBIM, yBenmumiach. Ilo cpaBHenmio ¢ konrom 31.12.2012 r. akTuBEI 1 BamoTa OanaHca
BhIpociii Ha 17,2%, uyto B abcoytoTHOM BhIpakeHuu coctaBwio 110781,0 teic.py6. Takum oOpazom, B
OTUYETHOM TIepHo/ie aKTUB Oaranca U BastoTa Oananca Haxomarcs Ha ypoBHe 7529970 Toic.pyo.

B Oonee 3HauMTenpHON CTENEHW 3TO MPOW3ONLIO 3a CYET YBENWYEHHUs cTaThbu '[lonrocpodnsie
(uHAHCOBBIC BIOXEHHUS '. 3a TPOMIEAINN MEepPHOJ POCT 3TOM craThu coctaBwia 86261,0 ThiCc.py0d. ( B
MIPOLIEHTHOM COOTHOIIeHUH - 14,7%) 1 Ha KOHELl aHAIM3UPYEMOT0 NepHo/ia 3HaueHne cTaTbu 'JloarocpouHsie
¢mHaHCOBBIE BIOXKeHUs ' octurio 673261,0 Teic.pyo.

YBenuueHue JoNroCpPOYHBIX (PUHAHCOBBIX BIOXKEHHUI BEAET 32 COOOW OTBICUEHHE CPEICTB U3 OCHOBHOMU
XO3HCTBEHHOHU JesTeNbHOCTH Npeanpustus. CiaenyeT mpoaHaIHu3upoBaTh 1eIeco000pa3HOCTh TPOU3BOAMMBIX
BIIOYKEHUU

B o6meli cTpykType akTHBOB BHEOOOPOTHBIE aKTHUBHI, BeMYMHA KOTOPHIX Ha 31.12.2012 r. cocTaBisna
587002,0 Thic.py0., Bo3pocau Ha 86263,0 Thic.py0. (Temn mpupocTa coctaBun 14,7%) u Ha 31.12.2015 1. ux
Benu4MHa coctaBuia 673265,0 Teic.py0. (89,4% oT o01meli CTpyKTYpbl UMYIIIECTBA).

BenuunHaa 000pOTHBIX akTHBOB, cocTaBisBmas Ha 31.12.2012 r. 55214,0 Teic.py0. Takke BO3pocia Ha
24518,0 ToIC.pyO. (Temn mpupocta coctaBun 44,4%) u Ha 31.12.2015 r. ux BenunuuHa coctaBuia 79732,0
ThIC.py0. (10,6% 0T 001IIEH CTPYKTYPBI UMYIIECTBA).

Jlonst OCHOBHBIX CpeAcTB B o0mieil ctpykrype aktuBoB Ha 31.12.2015 r. cocraBuia 0,0%, 4To roBOpHUT O
TOM, YTO MPEINpPHUSTHE UMEET TIETKYI0' CTPYKTYpY aKTHBOB M CBHUJCTEIBCTBYET O MOOWIBHOCTH MMYIIECTBA
3AQ0 "HeszaBucuMbie HHBECTULINA".

Kak BuaHO u3 Tabmunsl NeS, Ha KOHEIl OTYETHOro NEepHOAa HauOOJbIIMH YIEeNbHBIH BEC B CTPYKType
COBOKYITHBIX aKTHBOB IMPHUXOAMUTCS Ha BHEOOOpOTHBIE aKTUBBI (89,4%), 4TO TOBOPUT O HHU3KO-MOOMIIBHON
CTPYKType aKTHBOB H CIOCOOCTBYET CHIDKCHHIO 000pauMBaeMOCTH CpeAcTB mnpennpustus. OHaKo
HaOJrOIaeTCsl TOJOKHUTENbHAST TEHACHIMS: 10 CPaBHEHHIO ¢ 0a30BbIM aHAM3UPYEMbIM MEPUOJOM - B
OTYETHOM NEPHOJIE yIENbHBIH BEC BHEOOOPOTHBIX aKTHBOB B 00IIEH cTpykType Oananca cHu3mics Ha 2,0%,
YTO B JUHAMHUKE MOXKET MPUBECTH K YCKOPEHUIO 000paYrBAEMOCTH.

B cTpykType BHEOOOPOTHBIX aKTHBOB HAaHOOJbIlIee M3MEHEHNE OBIIO BEI3BAHO yBeinmueHueM Ha 86261,0,
[0 CpaBHEHHIO C 0a30BBIM INEepHonoM, crarbu '[lodarocpounsie ¢uHaHCOBBIE BiIOKEHHA '. B cTpykType
00OpOTHBIX AKTUBOB HaWOOJbIIee M3MEHEHHWE OBUIO BBI3BAHO yBenmueHHeM Ha 16556,0 Thic.py0., TO
CpaBHEHUIO ¢ 0a30BBIM MEPUOIOM, CTaThH 'DUHAHCOBEIE BIOKEHUS .

Pasmep neOuTtopckoil 3a105KEHHOCTH 33 aHATTM3UpyeMBbIid iepuo yBesmumica Ha 10859,0 Teic.py0. , uto
SBJISIETCS. HEraTUBHBIM H3MEHEHHEM M MOXXET OBITh BBI3BAHO NPOOJIEMOW € OIUIATOM MNPOLYKIMH, JHOO
AKTUBHBIM TPEJIOCTABICHHEM MOTPEOUTENHCKOTO KPEANUTa MOKYMATENsIM, T.. OTBICYEHHEM YacTH TEKYIIHX
AKTUBOB U MIMMOOWITU3AIIMY YaCTH OOOPOTHBIX CPEJICTB M3 MPOU3BOJICTBEHHOTO TIpOliecca.

PaccmatpuBas neburopckyto 3amomkeHHOCcTh '3AO "He3zaBucuMble MHBECTUIIUU'" CIIETyeT OTMETUTD, YTO
npennpuatne  Ha 31.12.2015 1. mMmeer  akTUBHOE caibao (AeOMTOpCKas 3al0JDKEHHOCTh OOJIbIIIe
KPEAUTOPCKOH), TMPENOCTaBIsIsI, TAKUM O0pa3oM, CBOMM KJIMEHTaM OecIuraTHeIA KpeauT B pasmepe 11887,0
THIC.pYO.

PaccmarpuBasi curyaruio B IIeIOM, JUHAMUKY W3MEHEHHsI aKTHBOB OajaHca MOXHO Ha3BaTh
MOJI0KUTEILHOM.
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ITaccuB 0aJsianca
CrpykTypa naccuBa OaaHca M H3MEHEHHUS B aHAIM3UPYEMOM TIEpUOJIe MPEACTaBICHBI B Ta0m. Ne6 u Ne7.

CTpykTypa naccuBa 6ajanca.

Tabmuia 6
NACCHB 31.12.2012 2. 31.12.2013 2. 3422014 31.12.2015 2.
Ill. KANWTAN W PE3EPBLI

YeTagHeli kanuTan 1310 100,0% 99,8% 99,8% 99,2%
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% 0,7%
Wroro no pazgeny il 1300 100,0% 100,0% 100,0% 100,0%

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% 0.0%
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% 0,0%
BANAHC 1700 100,0% 100,0% 100,0% 100,0%
N3menenus: naccupa 0ajnanca.
Tabmuma 7
naACCcHB VlsmeneHuna

B abc ebipakedun | Temn npupocTa | YaensHoro Beca

Ill. KAMWTAN W PESEPBbI

YcTaBHEIl Kanutan 641 991.0 746 816.0 104 825.0 16.3% -0.8%
CobBCcTBEHHEIE SKUWW, BRIKYNNEHHLIE Y KUWOHEPOE 0.0 0.0 0.0 0.0% 0.0%
Hofasoynslil kanutan 0.0 0.0 0.0 0.0% 0.0%
PeaepeHeIil kKanuTan 26,0 421,0 395,0 1519,2% 0,1%
HepacnpeaenedHan npnbbink (HENOKPLITEIA YEEITOK) 167.0 5501.0 5334.0 3194.0% 0,7%
Wroro no pazgeny Il 642 184,0 752 738,0 110 554,0 17,2% -0,0%
V. OONTOCPOYHLIE OBA3ATENBCTBA
3aeMHele cpeacTEa 0.0 0.0 0.0 0.0% 0.0%
OTnoxeHxHLle HanoroBkle of3arenscTea 0.0 0.0 0.0 0.0% 0.0%
Peaepesl nog ycnosHele oBAsarenscrea 0.0 0.0 0.0 0.0% 0.0%
Mpouwe 4ONroCcpoYHkEIE NacCUBE! 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 23.0 237.0 214,0 930,4% 0,0%
Joxoge Gyaywmx nepuogos 0.0 0.0 0.0 0.0% 0.0%
Peaepesl NpeAcTOALMX pACcX0A08 W Nnatekei 0.0 0.0 0.0 0.0% 0.0%
Npoune KpaTKOCPOYHEIE NACCUESI 8.0 220 14,0 175,0% 0,0%
Wroro no paspeny V 31,0 259,0 228.0 735,5% 0,0%

BANAHC 642 215,0 752 997,0 110 782,0 17,2% 0,0%

B yactu maccuBoB, yBenuUeHHE BaNIOTHI OaaHca B HAWOONBIIEH CTENEHH MPOM30MLIO 3a CUET POCcTa
cTaThu 'YcTaBHBIM KanuTtan'. 3a MPOIICAINA Meprox pocT 3Tod cratbu coctaBui 104825,0 teic.pyO. ( B
IPOLIEHTHOM COOTHOLIEHHH €€ POCT cocTaBuil 16,3%) U yke Ha KOHEL| aHaJM3UPYEMOro Nepuoja 3HaYeHue
cTaTh¥ 'Y CTaBHBIN KaUTaI YCTAaHOBUIIOCH Ha ypoBHE 746816,0 ThIC.pyO.

PaccmatpuBas u3smenenue coocrBenHoro kanutaia 3AO "He3zaBucuMbie MHBECTUIIUU" OTMETHM, YTO €T0
3HAaYCHUE 3a aHANM3UPYEeMbIil mepuon ysenumumiaock. Ha 31.12.2015 r. BenmuumHa COOCTBEHHOTO KamuTajia
npeanpusatus coctaBuia 752738,0 teic.py6. (100,0% ot o0Omiel BeTUIMHBI TACCHBOB).

Jlomnst 3aeMHBIX CpPeCTB B COBOKYITHBIX MCTOYHHKAX (POPMHUPOBAHMSA aKTHBOB 32 aHAIM3UPYEMBIH MEPHOJ
3HAUUTENbHO yBenmuumiack. Ha 31.12.2015 1. coBOkymHas BEIWYMHA 3AaEMHBIX CPEJICTB NPEAIPUATHS
cocrapuna 259,0 teic.py0. (0,0% oT oOmeld BenMYWHBI TACCHBOB). YBEIUYECHHE 3aE€MHBIX CPEJICTB
TPEANPHUSITUS BEIET K YBEJIMYCHUIO CTENICHN er0 (PMHAHCOBBIX PHCKOB M MOXKET OTPHUIIATEIILHO MOBIHSTH Ha
ero (puHaHCOBYIO yCTOWYHBOCTB.

AHanu3upys I3MEHEHHE PE3EPBOB NMPEINPUATHS U HEpACIPEAeTICHHON NPUObUTH MOKHO OTMETHTB, YTO 3a
aHAJIM3MPYEMbI TIepruo MX 00Ias BeaudrHa Bo3pocia Ha 5729,0 Teic.py0d. u coctaBuma 5922,0 Teic.pyo.
N3menenune pesepBoB coctaBmio 395,0 Teic.pyd., a HepacupenenenHod npudsun 5334,0 TeIC.py0. OTO B
LEJIOM MOXHO Ha3BaTh IIOJIOKUTEIbHON TEHIEHUMEH Tak Kak YBEIWYEHHWE pe3epBoB, (OHIOB H
HepacIpeIeIeHHON PHOBLTH MOXKET TOBOPUTH O 3P PEKTUBHON paboTe mpeanprsiTHsI.
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B o0mieii cTpykType maccuBOB BeTHMUMHA COOCTBEHHOI'O KamuTaia, koropas Ha 31.12.2012 r. cocTasisiia
642184.,0 teIC.py0., Bozpocna Ha 110554,0 teic.py0. (Temn npupocta coctaBui 17,2%), n Ha 31.12.2015 1. ero
BenmurHa coctaBmia 752738,0 Teic.py6. (100,0% ot obrielt cTpykTyphl UMyILecTBa). B HanbobIei creneHu
9TO U3MEHEHHE MPOM30ILIO 32 CYET POCTa CTaThH 'Y cTaBHBIN KamuTal - Ha 104825 Teic.pyO0.

B o0meli cTpykType 3aJ0/DKEHHOCTH KpPaTKOCpOUHbIe maccuBbl Ha 31.12.2015 1. mnpeBbimaroT
nmonrocpounbie Ha 259,0 ThIC.py0. YTO MPH CYIIECTBYIOIIEM pa3Mepe COOCTBEHHOT'O KalWTana W Pe3epPBOB
MOXET U HE TOBIHUATh Ha (PUHAHCOBYIO YCTOWYHBOCTH MPEINPHUATHS, OJHAKO JJS YIYYIICHUS CTPYKTYPBI
MacCCUBOB MPEANOYTUTEIHHO MPEBBILICHHE AOJITOCPOYHON 3aJ0JDKEHHOCTH Haj KpaTkocpouHoi Cremyet
COTIOCTAaBUTH BHIIICOTHCAHHBIE (DAaKTOPHI ¥ IPOBECTH OoJiee YTiTyONIeHHBIA aHAIN3.

JlonrocpodHass KpemUTOPCKas 3aI0JDKCHHOCTh, BenwmdmHa KoTtopor Ha 31.12.2012 1. cocrammsma 0,0
THIC.pY0., ocTanack Ha npexHeM ypoBHe. (0,0% oT 001Ieit CTPYKTYphl UMYIIIECTBA).

BenmunHa kpaTKOCpOUHBIX 00s3aTenbCTB, KoTOpast Ha 31.12.2012 . coctasmsna 31,0 Teic.py6. HanmpoTHB
Bo3pocia Ha 228,0 Teic.py0. (Temn mpupocTa coctaBui 735,5%), n Ha 31.12.2015 1. ee BennymHA COCTaBMIA
259,0 ThICc.py6. (0,0% OT 001Iei CTPYKTYphl UMYIIECTBA).

HaunOonpimmii ynensHbIi BeCc B CTPYKTYpe KPaTKOCPOUHOM KPeaUTOpCKOM 3amomkeHHocT Ha 31.12.2015
r. cocraBisier craThs 'KpemuTopckas 3amoibKeHHOCTH'. Ha KOHeIl aHanmM3upyeMoro mepuojia BeTnduHa
3aJI0JDKEHHOCTH TI0 JTaHHOW CTaThe cocTaBisieT 237 ThIC.pyO. (Hods B OOmIEeH BeNMWYMHE KPaTKOCPOUHOM
nebuTtopckoit 3anomkeHaocty 91,5%)

Takum oOpa3oM, W3MEHEHHE 3a aHAJIM3UPYEMBIH TEepUON CTPYKTYPHI MACCHBOB CIEAyeT MPHU3HATh B
TTOIABJISIONIECH YaCTH HETATHBHBIM.

ArperupoBaHHbIi 0aj1aHc

ATperupoBaHHBIN OajJaHC CTPOUTCS MyTeM OOBEIWHEHHS OTHOPOIHBIX CTaTeil OyXraiTepcKkoro OalaHca
JUISL y10OCTBA MOCIIEAYIOLIET0 aHaIN3a.

CrtpyKTypa arperupoBaHHOTO OallaHca MmpeacTaBieHa B Tabm. Ne§.

ArperupoBaHHbIN DajaHc.

Tab6mmma 8
AzpezuposaHHkiii 6anaHc - MsMeHeHUS K3meneHna
AKTUB 311220121 31122016 B abc BbipakeHuy | Temn NpupocTa
BHeobopoTHLIE aKTHEEI 587 002,0 673 265,0 86 263,0 14,7%
O6opoTHEIE aKTHEKI 55 214,0 797320 24 518,0 44,4%
3anackl W 3aTpartkl 0.0 0.0 0.0 0.0%
KpatkocpouHan aebuTtopckan 3af0n#eHHOCTE 1265.0 121240 10 859.0 858.4%
[leHexHble CPEACTEA W KPATKOCPOYHLIE WHAHCOBLIE BNOXEHWA 53947.0 67 607.0 13 660.0 25.3%
Mpoune oBopoTHLIE AKTUBI. 2.0 1.0 -1.0 -50,0%
banasc 642 216,0 752 997,0 110 781,0 17,2%
MACCHB
CobcTEeHHLIR KanuTan 642 184,0 752 738,0 110 554,0 17,2%
[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 3.0 259,0 228,0 735,5%
3aiiMbl W KpeguTEl 0,0 0,0 0,0 0,0%
KpeanTopckan 3af0MKeHHOCTE 23,0 2370 2140 930,4%
Mpoune KpaTKoCpPOYHEIE NACCHBEI 8.0 22,0 14.0 175.0%
banasc 642 215,0 752 997,0 110 782,0 17,2%
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AHaan3 GUHAHCOBBIX Pe3yJabTaToB AesATeabHOCTH 3A0 "He3aBucumbie
naBecTuun"

H3menenue otyera o HpI/I6I)IJ'I$IX u y6I:ITKaX B OTYETHOM IMEpUOAC, IO CpaBHCHUIO C 6330BI>IM,

MpeaCTaBICHO B Tab. Ne9.
M3menenne TmokazaTenei (UHAHCOBO - XO3SHCTBEHHOM IEATENHPHOCTH B OTYETHOM IIEpHOJEC, TIO

CpPaBHEHHUIO ¢ 0A30BBIM, MPECTaBICHO B Ta0I. Nel0.

®uHaHcosble pesyribmamabl
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-1000,0 -
B Bbipyyka oT peanusaummn B CebecToMmocTb

BMNpunbbinb (YObITOK) OT Npoaax B Canbo NpoYnx 4OXOAO0B U pacxonoB
BYvncTtas npubbinb (YObITOK) OTYETHOrO nepuoaa

HN3meHeHnue oT4yeTa 0 NPUOBLIAX M YOBITKAX B OTYETHOM MEPHO/Ie 10 CPABHEHHUIO ¢ 0230BbIM IIEPUOIOM.

Tabmuia 9
Omuem o npubbliax u ybeimkax (Popma N22) (MsmeHeHus) Vamenenna
Hanmenoeanue nokasarens 31122012 31122015+ B abc ebipaseduy | Temn npupocTa | YoensHoro Beca
[oxogk! n pacxogbl No OBLIYHEIM EXGAM SEATENLHOCTH
0.0 0,0 0.0 0.0%

Bripyuka

CebecToMMOCTE Npogax 0.0 0.0 0.0 0,0% 0,0%
Banogaa npuibine (yEeTok) 0,0 0,0 0,0 0,0% 0,0%
Kommepueckue pacxogsl 0.0 0.0 0.0 0.0% 0.0%
VnpaeneHYecKUe pacxogsl (258.0) (88.0) -170.0 -65.9% 0.0%
Mpubeink (yBemok) ot npogax -258,0 -88,0 170,0 65,9% 0,0%

Mpoune Ooxonsl W pacxodsl
MpoUEHTE K NOMyYeHIHD 1262.0 1175.0 87.0 6.9% 0.0%
[MpouUeHTLl K ynnare 0.0 0.0 0.0 0.0% 0.0%
Joxofkl 0T y4acTHa B APYTNX OPraHu3aumnax 0.0 0.0 0.0 0.0% 0.0%
Mpouue aoxogkl 39.0 0,0 -39.0 -100,0% 0.0%
Mpoyue pacxogkl (381.0) (17.0) -364.0 -95.5% 0.0%
Mpubeink (ybeiTok) Ao Hanoroobnc 662,0 1070,0 408,0 61,6% 0,0%
M3ameHeHNE 0TNOMXEHHLIX HANOTOBLIX 3KTHBOB 0.0 2.0 2.0 0.0% 0.0%
MameHeHne oTNoxeHHLIX Hanorosslx obaarenscre (81.0) 0.0 -81.0 -100,0% 0.0%
TekyWw il Hanor Ha NpubeiNe (59.0) (215.0) 156.0 264.4% 0.0%
Yuctana npubeink (yOsIToK) OTHETHOrO NepHoga 522,0 854,0 332,0 63,6% 0,0%
Cnpaeo4Ho

CoBOKYNHLI PUHAHCOBLIA peaynkTaT nepuoia 0.0 0.0 0.0 0.0% 0.0%
Bazoeas npubbine (ybuiTok) Ha akumwo 0,0 0.0 0.0 0.0% 0.0%
PaasogHesHas npubeins (y6ITOK) HA kUM 0.0 0.0 0.0 0.0% 0.0%
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H3meHeHue nmoka3aTesieil GMHAHCOBO - X035 CTBEHHOM 1eATEJIHLHOCTH B OTYETHOM MEPHO/IE 0
CPaBHEHHIO ¢ 0230BBIM NEPHOAOM
Tabauma 10

OuyeHka nokazamenel X[ - MsmeHeHus VlameHeHna
HaumeHoBaHue nokalarens 311220121 31122016 B abc eoipasenun | Temn npupocTa
1. DBbeEM Npogax 0,0 0,0 0,0 0,0%
2. Mpubkink oT npogax -258.0 -88.0 170.0 65,9%
3. Amoptuaauma
4. EBITDA
5. Yuctan npubkins 522.0 854.0 332.0 63.6%
6
T
8

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

. YucTele akTHBEI 642 185.0 752 738.0 110 553.0 17.2%

. ObopaynBaeMOCTb YWNCTLIX aKTWBOE, % 0.00% 0.00% 0.0% 0.0%
9. PeHTafensHocTs YWCTIX aKTUBOB, % -0.04% -0.01% 0.0% 70.9%
10. CobcTBeHHbIN KanuTan 642 184.0 752 738.0 110 554.0 17.2%
11. PentabensHocTe cobcTBEHHOrO KanuTana, % 0.16% 0,11% -0.0% -28.2%
12. KpeauTsl 1 3aimel 0.0 0.0 0.0 0.0%

13. OuHAHCOBIA pelvar 0.0 0.0 0.0 612.8%
14. PenHBECTUPOBAHHAA NpubkINk 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%

W3 tabauuer Ne9 BUAHO, YTO BBIPYYKa OT peajv3alyy KOMIIAHHH [0 CPABHEHHIO ¢ 0a30BBIM MEPHUOJIOM
ocTascs Ha mpexHeM ypoBHe u coctaBui 0,0 ThIC.pyO.

Banosas mpubsute Ha 31.12.2012 1. coctaBmsmna 0,0 teic.py0. 3a aHaMM3UpPyEeMBIil IEPHOJ OHA OCTallach
Ha IPEKHEM YPOBHE, YTO B YCJIOBHUAX I/IH(bHSIHI/II/I CICOAYCT pacCMAaTpHBATh CKOPEC KaK HEraTUBHBLIA MOMEHT.

B oTnuuum oT BanoBO#l MpHOBLIH, KOTOpas 3a aHAIM3UPYEMBIH MEpHOA HE M3MEHWIACh, MPHOBUIL OT
mpogax Bo3pocna Ha 170,0 teic.py0., m Ha 31.12.2015 r. ee BenmunHa cocTaBuia -88,0 THIC.pyO.

[TonoXuUTEeNbHBIM MOMEHTOM SIBJISIETCSl TUTIOCOBOE CANbJ0 1O TMPOYMM JOXOAaM M pacxojaMm - Ha
31.12.2012 r. cajpao MO MPOYUM JIOXOJaM M pacxojiaM ycTaHOBWJIOCh Ha ypoBHe 920,0 Teic.py0. OmHako
HaOI0JaeTCA OTpHUIIATEbHAS TeHISHIM — 3a niepuoa ¢ koHma 31.12.2012 r. mo koner 31.12.2015 r. campao
0 HUM CHH3HWIIOCH Ha -316,0 ThIC.py0.

Kak BugHO 13 Tabmuipl Nel(, ynucras mpuOBLIL 32 aHATU3UPYEMbIH Mepro ] Bbipocia Ha 332,0 ThIC.pyo.,
u HakoHen 31.12.2015 r. ycranoBunach Ha ypoBHe 854,0 ThIC.py0. (TemMn mpupocTa coctasui 63,6%).

PaccmarpuBas nuHaMuKy nokasatesieil (PMHaHCOBO - X03sicTBeHHON AestensHocTH 3A0 "HesaBucumele
uHBecTulmn" ocoboe BHUMaHUE CleAyeT oOOpaTHUTh Ha pPEHTa0eNbHOCTh YHCTBIX AKTHBOB H
CPEJHEB3BEIICHHYIO CTOMMOCTbD KaIuTama.

JUist yCTIeIIHOTO Pa3BUTHS AESITENBHOCTH HEOOXOIUMO, YTOOBI PEHTAOENBHOCTh YHCTBHIX aKTHBOB ObLIa
BbIIIC Cpe}:[HeB?,BeHIeHHOﬁ CTOUMMOCTHU KaluTajla, Toraa MNpCAlpUsITUC CHOCOGHO BBIIUIATUTh HE TOJBKO
IMMPOLCHTHI IO Kpe€AuTaM H OG'BS[BHCHHI)IC JAUBUJCHIBI, HO U PCUHBCCTHUPOBATL 4YaCTb YHUCTOH HpI/I6BIJ'II/I B
MPOU3BOACTBO.

B paccmarpuBaemoM B Tabmuue NelO ciydae, Ha KOHEN aHAJIM3MPYEMOIO IEPHOJAA PEHTA0EIHHOCTDH
coOcTBeHHoro kamurana pasHa 0,11%, 4ro OoJiblie MOKa3aTess CPEAHEB3BEIICHHOW CTOMMOCTH KaluTaja,
3Ha4YeHHEe KOTOPOTO COCTAaBMIIO B cooTBeTcTBYIomeM nepuosae 0,00%. 3To rOBOPUT O TOM, UTO MPEANpHUITHE
CHOCOOHO BBIIUIATUTH HE TOJNBKO HMPOLEHTHI IO KPeOUTaM U OObsBICHHBIC AUBUICHbI, HO M PEMHBECTUPOBATh
YacTh YUCTON MPUOBLIN B TIPOU3BOJICTBO.

PaccmatpuBast aunamuky 1oxon0B 1 pacxonoB 3A0 "He3aBucuMmble HHBECTULHMU" MOXKHO CKa3aTh, YTO B
LEJIOM 32 aHAJIM3UPYEMBIH EPUOJT €€ MOKHO HA3BATh MOJOKUTEIBHOM.

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



AHanu3 npoBegeH 3A0 "LIHO" cTp. Ne 78

IToka3aTesn peHTA0€JIbHOCTH

PenTabenpHOCTL - MOKa3aTellb 3(1)(1)€KTI/IBHOCTI/I CANMHOBPEMCHHBIX W TCKYIIUX 3aTpar. B O6II_I€M BUOC
peHTa6CHLHOCTL OnpeacIACTCd OTHOLICHUEM HpI/I6LIJ'II/I K C€AWHOBPEMEHHBIM WJIM TEKYUIHUM 3aTparam,
Omar oAapsd KOTOPBIM IIOJIYUCHA 3Ta HpI/I6BIJ'II>.

JAunamuka noka3zareseii pentadeabHocTn 3AO "He3zaBucumbie muBectunun'’ 3a 31.12.2012 1. -
31.12.2015 r. npeacTaBjiensl B Tadaume Nel2,

Tabnuna 12
Mokazamenu peHmabGensHocmu - UsMeHeHUs K3meHeHua
HaumeHoBaHue nokalarens 311220121 31122016 B abc eoipasenun | Temn npupocTa
Ofwan pexTabensHocTs, % 0.0% 0.0% 0.0% 0.0%
PentabensHocTe npogax, % 0,0% 0,0% 0,0% 0,0%
PenTafiensHocTs cobcTeeHHOro kanutana, % 0.2% 0.1% -0.0% -28.2%
PeHTabensHoCTe aKUMoHepHoro kanutana, % 0.1% 0.1% 0.0% 40.6%
PentabensHocTe 0BopoTHLIX akTMBOE, % 0.9% 1.1% 0.1% 13.3%
Q6w an peHTabensHOCTE NPOM3BOACTEEHHEIX GO 0B, % 0.0%
PenTabensHocTe Beex akTMBOE, % 0.1% 0.1% 0.0% 39.5%
PenTabensHocTe MHAHCOBLIX BNOMEHW, % 0.2% 0.2% -0.0% -19,8%
PentaliensHoCTE OCHOBHOW [ @ATENLHOCTH 0,0% 0,0% 0,0% 0,0%
PentabensHocTe nponasogcTea, % 0,0% 0,0% 0,0% 0,0%

3Havenus nokazaresieil penradenbHocTu 3A0 "He3aBucuMeble nHBecTHIMH'" 32 BeCh
paccMaTpuBaeMblii epuo/ mpeacTaBieHbl B Tadaune Nel2a.
Tabnuua 12a

Mokazamenu pEHmaGeanocmu
HaumeHosaHue nokasarena 32200 | 3120000 ¢ 31220 | 3112000y
OBwan peHtabensHocTs, Y% 0,00% 0,00% 0,00% 0,00%
PentafensHocTe npogam, Yo 0,00% 0,00% 0,00% 0,00%
PenTtabensHocTs coficTBeHHOro kanuTana, % 0.16% 0.19% 0.16% 0.11%
PenTabensHocTe aKUuMoHepHoro Kanutana, % 0,08% 0.18% 0,16% 0.11%
PentabensHocTe ofopoTHex akTueos, % 0.95% 1.21% 1,58% 1.07%
0B an peHTafensHOCTE NPOM3B0ACTEEHHL foHnoe, % 0.00% 0.00% 0.00% 0.00%
PeHTabensHocTe Beex akTueos, % 0,08% 0,18% 0,16% 0,11%
PentafiensHocTe MHAHCOBEIX BROXEHN, Yo 0.20% 0.76% 0.66% 0.16%
PeutabensHocTe 0CHOBHON AEATENLHOCTH 0,00% 0,00% 0,00% 0,00%
PentabensHocTe nponasogctea, % 0,00% 0,00% 0,00% 0,00%

PaccmarpuBas mokaszarenu peHTaOEIbHOCTH, NPEXIE BCETO CIeIyeT OTMETHTh, YTO M Ha Hayajio, ¥ Ha
KOHELl aHAIM3MPYEeMOIo Iepuoja YacTHOE OT JAEJCHUS NPUObUIM 10 HaJOroOONOXKEHHs M BBIPYYKH OT
peayinzanuu (mokaszaTenb o0mIel peHtadenbHocTH) Haxoautcs y 3AO "He3aBUCHMbIE MHBECTHIIMH' HUXKE
CpeIHeOTpaciIeBOro 3Ha4eHus1, ycraHoBusiierocsi Ha yposae 10,0%. Ha nauano nepuona mokasarens oOrieit
penrtabenbHOCTH Ha npeanpustuu coctasisin 0,0%, a Ha koHen nepuoaa 0,0% (u3mMeHeHHEe B aOCOIIOTHOM
BbIpaxkeHHH 3a nepuof - (0,0%)). O1o cnemgyer paccmMaTpuBaTh Kak OTPULIATENbHBI MOMEHT M UCKATh ITyTH
NOBBIIICHHS YQPEKTUBHOCTH JCSITENBHOCTH OpTaHU3allHH.

Otmeueno CHmxeHne peHTabensHOCTH coOcTBeHHoro Kanuraia ¢ 0,16% no 0,11% 3a ananusupyemslii
nepuoS.

Kak BumHO w3 Tabmuier Nel2, 3a aHanmm3umpyemblid Tepuon  3HadeHUs OOJBIIMHCTBA TMOKa3aTelneit

peHTa66J’ILHOCTI/I mbo YMCHBIINWIINCD, 00 OCTallCh Ha MNPEKHEM YpPOBHE, HYTO CJICAYCT CKOpPCE
paccMaTpuBaTh KaK HCTaTUBHYIO TCHACHIHNIO.
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lNokazamernu peHmabenbHocmMu
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—— PeHTabenbHOCTb (hMHAHCOBBIX BOXEHUN, % PeHTabenbHOCTb OCHOBHOWN AEATENbHOCTU

PeHnTabenbHocTb NponaBoacTsa, %

AHanu3 GUHAHCOBOM YCTOMYMBOCTH

AHau3 u3MeHeHus nokasaresieil punancosoii ycroiiuusoctu 3A0 "HezaBucumblie nHBecTUIUM'"' B
a0COJIIOTHOM BBIPa:KEeHUH 32 BECh pacCMATPUBaeMblIii epuoj mpeacTasjieH B Tadaune Ne 13.

Tabmuua 13
Aranus ¢puH. yemoliyusocmu no abc.nokazamenam - MaMeHeHuUs WameHenna
nokaatenu

31122012 31122016 B abc sbipasenun | Temn npupocTa
1. McTouHukmn coBCTBEHHBIX CpeACTE 642184.0 762738,0 110 5540 17.2%
2. BHeobopoTHEIE aKTHBEI 587002.0 673265.0 86 263.0 14.7%
3. Mctounmukn coBcTeeHHbIX 0B0poTHEIX CpeAcTE ANA GOPMWPOBAHWA 3aNacos W 3atpar 55182.0 79473.0 24 2910 44.0%
4. [lonrocpoyHble KPeAuTE W 3aiimel 0,0 0,0 0,0 0,0%
5. McToyHnkn coBCcTBEHHBIX CPRACTE, CKOPPEKTMPOBAHHEIE HA BENUYMHY ,0NM0CPOYHEIX 55182.0 79473.0 24 2910 44.0%
33EMHBIX CPEACTE
6. KpaTtkocpouHble KpefWTHEIE 1 338MHEIE CPEACTEA 0.0 0.0 0.0 0.0%
7. OBWan BENMYMHA MCTOYHMKOE CPEACTE C YYETOM AONrOCPOYHBIX W KPaTKOCPOUHEIX 55182.0 79473.0 24 2910 44.0%
33EMHBIX CPEACTE
8. Benuynna aanacos v 3atpart, obpawakwwxca B aktuee bananca 0.0 0.0 0.0 0.0%
9. Manuwek ncTouHnkoB coficTEeHHLIX 0BOpOTHLIX CpeacTE 551820 79473.0 24 291.0 44.0%
10. Manuwek ncToYHMKOE COBCTBEHHEIX CPEACTE M JONroCPOYHEIX 338MHEIX MCTOUHMKOE 551820 794730 24 2910 44.0%
11. Manuwek 0B el BENWYNHEI BCEX WCTOYHWKOE ANA GOPMUPOEAHWA 3aNacoe W 3atpar 55182.0 79473.0 24 2910 44.0%
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
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AHaJn3 nokasareseil (MHAHCOBOH YCTOMYHBOCTH 32 BeCh pPACCMAaTPHBAaeMblil TePHO/ NPeACTABJICH B

Tadauue Ne 13a.

AHanuz puHaHcosol yemolyusocmu no abcomomHeIM MoKazamenaMm

Tabimna 13a

noKazaTent
22002 ) 31122000 ) 312201 | 3122005
1. McTouHukn coBCTBEHHLIX CpeACTE 642184 .0 748336.0 748247 0 7627380
2. BHeoBopoTHeIE aKTHBLI 5870020 65394150 6732650 673265.0
3. McTounmkm colicTBeHHEIX 0D0POTHEIX CPedcTB A4nA opMUpPOEaHNA 3anacoe W aatpar 55182,0 1089210 749820 79473.0
4. JonrocpoyHele KpegWTEl W 3aiMbl 0.0 0.0 0.0 0.0
5. AcTounmkn coficTEEHHBIX CPELCTE, CKOPPEKTMPOBAHHLIE HA BEMWUYWHY AONTOCPOYHEIX 33EMHBIX 551820 108921.0 749820 794730
CPefcTE
6. KpatKocpoyHble KpefuTHEIR W 338MHLIE CPeACTBa 0.0 0.0 0.0 0.0
7. Obwan BENWYMHA UCTOYHWKOE CPELCTE © YYETOM LONMOCPOUHEIX M KPaTKOCPOYHEIX 338MHBIX 55182.0 108921.0 745982,0 79473.0
CPefcTE
8. BenumuuHa 3anacoe W 3atpart, obpawawwnxca B akTuee banadca 0.0 0.0 0.0 0.0
9. Manuwex nctounnkoe coBcTBeHHBX 0BopoTHEIX cpedcTe 55182.0 108921.0 745982.0 79473.0
10. Manuwek ncToYHMKOB coBCTBEHHBIX CPEACTB M A0NTOCPOYHEIX 3aEMHBIX CTOYHUKOB 551820 1089210 7459820 794730
11. Manuwek obuell BENMYMHEl BCEX MCTOYHWKDE ANA GopMUPOBAHWA 3anacoB W 3atpat 551820 1089210 749820 79473.0
12.1. 3-x KoMnnekcHelil nokaaatent (S) duHaHCoBOA cuTyaLmn 1 1 1 1
12.2. 1 1 1 1
12.3. 1 1 1 1
fMHEHCOBAA YCTONYMBOCTE NPEANpUATIHA
AbconotHan AbconotHan AbconotHan AbcontotHan
fuHaHcoBanA fuHaHcoBaA fpuHaHcoBaA fHaHcoBanA
YCTOMYNBOCTE | YCTOAMWBOCTE | YCTOWYMBOCTE | YCTOMYMBOCTE

AHau3 u3MeHeHus nokasaresieil punancosoii ycroiuusoctu 3A0 "He3aBucumblie nHBecTULIUM'"' B
OTHOCHTEJBLHOM BbIPA:KEeHHH 32 BeCh pacCMaTpUBaeMblii Mepuo/ MpeacTaBiaeH B Ta0aume Ne 14.

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

31122012 31122016 B abc sbipasenun | Temn npupocTa
KoadguyneHT aBTOHOMUN 1,00 1,00 -0,00 -0.0%
KoapuureHT 0THOWEHMA 33eMHEIX W COBCTBEHHEIX cpeacTe (PUHAHCOBLIA privar) 0,00 0,00 0,00 612.8%
KoadguuneHT COOTHOLWEHMA MOBUNEHEEX 1 MMMOBUNM30BAHHLIX CPEACTE 0,09 0,12 0,02 25.9%
KoaddimumeHT oTHoweHNA coDCTBEHHEIX 1 3@8MHbIX CPeACTB 20715.61 2906,32 -17 809,29 -86.0%
KoaduureHT MaHEBPEHHOCTH 0,09 0,11 0,02 22.9%
Koadguuymrent obecnedeHHOCTH 3aNacoB W 3aTpat cobCTBEHHEIMW CpeacTEaMu 0,00 0,00 0,00 0,0%
KoaduureHT MMyLLecTEa NPOW3BOACTEEHHOMO HA3HaYeHWA 0,91 0,89 -0,02 -2.2%
KoadguuyreHT JoNrocpoYHo NPUBNEYEHHEIX 338MHLIX CPEACTE 0,00 0,00 0,00 0,0%
KoapuumnenT KpaTKoCpoYHON 330 0MKEHHOCTH 0,0% 0,0% 0,0% 0,0%
KoaduumreHT KpeAUTOPCKON 33 0MKEHHOCTH 100,0% 100,0% 0,0% 0,0%

AHayu3 nokasareJieil pMHAHCOBOM YCTOHYHBOCTH 32 BECh pacCMaTPUBaeMblii EPUOJ NPEICTABJICH B

Tadaune Ne 14a.

AHanuz ¢puHaHcoeoll yemolyusocmu N0 OMHOCUMeNbLHLIM NoKasamenam

Tabnuua 14a

Haumerosanue duHaHcoBoro koadnuneHta

3112200 31122000 | 311220 | 31129000

KoafhuuneHT agToHOMUK 1.00 1.00 1.00 1,00
KoatduuneHT oTHOLWEHNA 3aeMHbIX M coBCTBEHHLIX cpedcTe (BUHaHCoBKIA privar) 0,00 0,00 0,00 0.00
KoafdnuneHT cooTHOWEeHNA MOBUNEHBIX U MMMOBWNN30BAHHEIX CPEACTB. 0,09 017 0.1 0,12
KoafhuuneHT 0THOWEHNA COBCTBEHHLIX M 338MHbLIX CPEACTE 20715.61 2353.26 3310,83 2906,32
KoafupuyneHT MaHeBpeHHOCTH 0.09 0.15 0.10 0.11
KoafduuyneHT obecneyeHHocTH 3anacos W 3aTpat cobCcTBEHHBEIMK CPEACTBAMK 0,00 0,00 0,00 0,00
KoafduumeHT uMmyLLecTea NPoW3B0OACTEEHHOMD Ha3HaYeHnA 0.9 0,85 0,90 0,89
KoafuuneHT JONroCpoYHO NPUBMEYEHHBIX 338MHLIX CPeCTB 0.00 0.00 0.00 0,00
KoafhnuneHT KpaTKoCPOYHON 384 0MKEHHOCTH 0.00% 0.00% 0.00% 0.00%
KoafhuuneHT KpeaUTOpCKoi 3a00MH-EHHOCTH 100,00% 100,00% 100,00% 100,00%

HpOBO,I[H aHaJInu3 THIIa (bHHaHCOBOﬁ yCTOfI‘lPIBOCTH MNpeaAnpusATrud 110 a0COIOTHBIM IIOKa3aTCIsiaM,
OCHOBBIBAACh Ha TPEXKOMIUICKCHOM IIOKAa3aTelIC (bHHaHCOBOfI yCTOfI‘IHBOCTPI, B JTWMHAMHUKE 3aMCTHA CTarHamus

(MHAHCOBOH YCTOMYMBOCTH NPEATIPUATHSL.

Kak BumHO n3 Tabmuier Nel3, n Ha 31.12.2012 r., u Ha 31.12.2015 . ¢mHaHCOBYIO ycTOW4YHBOCTH 3A0
"HezaBrucruMble MHBECTUITMH' 110 3-X KOMIUICKCHOMY ITOKA3aTEIII0 MOKHO OXapakTepu30BaTh Kak 'AGcomroTHas
(uHaHCOBas YCTOWYMBOCTD', TaK KaK y NPEANPUATHS JOCTATOYHO COOCTBEHHBIX CPEACTB s (hOPMHUPOBAHUS

3ariacoB U 3aTpar.
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AHann3 (QUHAHCOBOH YCTOWYMBOCTH MO OTHOCHUTENILHBIM MOKAa3aTelsM, HpeACTaBICHHBIM B Taliune
Nel3a, roBopur O TOM, YTO, MO NPENCTABICHHHIM B TAOJIWIE MOKAa3aTeNsM, IO CPAaBHEHHIO C 0a30BBIM
nepuonom (31.12.2012 r.) curyarus Ha 3A0 "HezaBucuMbiec HHBECTHINH' HE3HAYUTEIBHO YXYAIINAIACE.

[okazarens 'Koadduunent apronomun’', 3a ananuzupyemsblii neproa cHusmics Ha 0,00 u Ha 31.12.2015
r. coctaBua 1,00. OTo Bblmie HopMaTuBHOTrO 3HaueHHs (0,5) MpU KOTOPOM 3a€MHBIA KamuTal MOXKET OBITH
KOMIIEHCHUPOBaH COOCTBEHHOCTBIO IIPEATIPHUATHSL.

[Tokazarens 'KoahduuueHT OTHOIICHUS 3aCMHBIX M COOCTBEHHBIX CPeICTB ((MHAHCOBBIM pbIYar), 3a
aHanmu3upyeMeiid mepuon  yBenmuwica Ha 0,00 m ma 31.12.2015 r. coctaBun 0,00. Yem Oombime 3TOT
KoadduimenT npepbimaer 1, Tem Ooblie 3aBUCHMOCTh HPEANPHUATHS OT 3aeMHBIX CpeAcTB. JlomycTUMBIN
YPOBEHb HacCTO OIpENENsieTCA YCIOBUSAMH paOOThl KaKAOIO MPENNpPHUATHS, B HNEPBYIO OYEpEdb, CKOPOCTHIO
o0opora 000pOTHBIX cpeAcTB. lloaTOMy [OMONHUTENBHO HEOOXOAUMO OMNpPEAETHTh CKOPOCTh 000poTa
MaTepHaJbHbIX OOOPOTHBIX CPEACTB M AEOMTOPCKOM 3aJO/DKEHHOCTH 3a aHaIu3upyemblii nepuon. Ecmm
JeOUTOpCKast 3aI0JHKEHHOCTh 000padnBaeTcs OpICTpee 00OPOTHBIX CPECTB, YTO O3HAYAET JOBOJIHHO BHICOKYIO
WHTEHCUBHOCTD TIOCTYIUICHHS Ha MPENpHUITHE IEHEKHBIX CPEACTB, T.€. B UTOTE - yBEJIMYCHHE COOCTBEHHBIX
cpenctB. [loaromy mpu BBICOKOW 00OpPayMBa€MOCTH MaTepHAbHBIX OOOPOTHBIX CpEACTB M emie Ooiee
BBICOKOH 000pauynBaeMOCTH JeOUTOPCKOM 3aT0DKCHHOCTH KOX(h(HIMEHT COOTHOIIECHUS COOCTBEHHBIX H
3a€MHBIX CPEICTB MOXET HAMHOTO IIPEBBIIATS 1.

[okazarens 'Koadduiment cooTHomeHHss MOOWIBHBIX ¥ HMMMOOHWIM30BaHHBIX CPENCTB', 3a
aHanmm3upyeMslit eprog yBenmamics Ha 0,02 u Ha 31.12.2015 1. cocraBun 0,12. Koaddunment onpenensercs
KaK OTHOIIEHHE MOOWIBHBIX CpPEACTB (MTOT IO BTOPOMY pa3lelny) ¥ IOJITOCPOYHOH AeOUTOPCKOU
3aJI0JDKEHHOCTH K WMMOOWIM30BaHHBIM CpeACTBaM (BHEOOOPOTHBIE aKTHBaM, CKOPPEKTHPOBAHHBIM Ha
JIeOUTOPCKYIO 33/I0JKEHHOCTH TOJITOCPOYHOTO XapakTepa). HopmaTuBHOE 3HaueHHE CIeNUpUYHO ISl KaKIOH
OTIENbHOM OTpacid, HO MPH TMPOYUX PaBHBIX YCIOBUSAX YBEIHYEHHE KOXPQULIMEHTA SBIAETCS
MOJI0KUTEIBHOM TCHACHIIUEH.

[Nokazarens 'Koadduuumenr MaHeBpeHHOCTH', 3a aHaNM3UpyeMblid mepuoy ysenwuwmics Ha 0,02 u Ha
31.12.2015 1. cocraBun 0,11. Oto Hmxe HOpMmatuBHOro 3HaueHus (0,5). Koaddunment maneBpeHHOCTH
XapakTepu3yeT, Kakas [0S HCTOYHUKOB COOCTBEHHBIX  CPEICTB HAaXOAWUTCS B MOOWIBHOH (opme.
HopmaruBHOe 3HaueHHWE TOKazaTells 3aBHCHT OT XapakTepa AEATENbHOCTH MPEANPHATHS: B (OHIOEMKHX
NPOM3BOACTBAX €r0 HOPMAIBHBIH YPOBEHb NOJDKEH OBITh HIKE, YeM B MarepuanoeMkux. Ha koHen
aHammupyemoro nepuoaa 3A0 "HezaBucumble nHBeCTHIMH' 00JaaeT JETKOH CTPYKTYpoW akTHBOB. Jloms
OCHOBHBIX cpelCTB B BanmoTe Oamanca menee 40,0%. Takum o0pa3om, NpeAnpHATHE HENb3s MPUUUCIUTD K
(hOHIOEMKHUM MPOU3BOJICTBAM.

Ilokazarens 'KoaddunmeHr oOecriedyeHHOCTH 3amacoB W 3aTpaT COOCTBEHHBIMH CpEICTBAMH', 3a
aHAIM3MPYEMBIM MepHoa ocrajicsd Ha mnpexkHeM ypoBHe u Ha 31.12.2015 r. cocraBun 0,00. OT0 HmXe
HopMmaTuBHOro 3HadeHus (0,6-0,8). IIpenmpuarvne HCHBITHIBAET HEIOCTATOK COOCTBEHHBIX CPEIACTB I
¢dbopMHpOBaHMs 3allacoB M 3aTpar, YTO MOKa3aJl M aHalU3 IOoKaszaTeledl (MHAHCOBOH YCTOMYMBOCTH B
abcomoTHOM BblpakeHHH.  Ko3((UIMEHT paBeH OTHOIIEHHMIO PAa3HOCTH MEXIY CYMMOH HCTOYHHKOB
COOCTBEHHBIX 00OPOTHBIX CPEJNICTB, IOITOCPOYHBIX KPEJUTOB U 3aiIMOB 1 BHEOOOPOTHBIX aKTHBOB K BEJIMYHHE
3a1acoB M 3aTpar.

AHAJIN3 JUKBUIHOCTH

Ilox JNMKBUAHOCTBIO MOAPA3yMEBAETCsS CIIOCOOHOCTh AKTHBOB K OBICTPOH M JIETKOH MOOWMIM3aLuU.
OcCHOBHBIE MOMEHTBI OaHKOBCKOW JIMKBHUIHOCTH HAXOIMIM CBOE OTPAXEHHE B HKOHOMHUYECKOH JHTEpaType,
Ha4YMHAS CO BTOPOW MONOBHMHBI XX B., B CBA3H C YOBITOUYHOW JEATEIHHOCTHIO I'OCYIAapPCTBEHHBIX OAHKOB, a
TaK)Ke ¢ MPOIECCOB 00pa30BaHMs KOMMepUecKnx OaHkoB. HampumMep, 0 BaXKHOCTH COOIIOEHUS COOTBETCTBHS
MEXJly CpOKaMH aKTHBHBIX M IACCHBHBIX ONEpanuil ¢ MO3UIMHA JTUKBUAHOCTH 3KOHOMHCTBI MUCANIN €IIE B
KkoHIe XIX B.

JIMKBUIHOCTB - JIETKOCTh pealu3aluy, IpOJaku, MPEBpallecHUs] MAaTEPUAIIbHBIX WM UHBIX LIEHHOCTEH B
JICHEXHBIE CPEJICTBA JIJIsl IOKPBITUS TEKYLINX (PMHAHCOBBIX 0053aTEIIBCTB.

JIMKBUIHOCTE - CHOCOOHOCTH AKTUBOB TIPEBPAIAaThCSl B JEHBIW OBICTPO W JIETKO, COXpaHsIs
(UKCHPOBaHHON CBOIO HOMHHAIbHYIO CTOUMOCTb.

AHanu3 JNMKBUAHOCTH TPEANPUATHS — aHaIM3 BO3MOXKHOCTH Ul TPENNPUITHA IOKPBITH BCE €ro
(uHaHCOBBIE 0053aTEILCTBA.

Koadpdunmenr nuKBHIHOCTH - I[IOKa3aTelnb CHOCOOHOCTH KOMIIAHMM BOBPEMS BBINIOJHATH CBOHU
KpaTKOCpOYHbIe (PHHAHCOBBIE 00S3aTEIILCTRA.
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AHaIn3 JUKBUAHOCTH 0aJ1aHCA N0 OTHOCUTEIbHBIM MOKA3aTeIAM 32 AaHAJIM3UPYEMBIH MepHoj
npeacTrasieH B Tadauie NelS.,

Tabnuma 15

AHanus nukeudH.6anaHca no omHocum. [Mokazamenam - MzMeHeHUS WameHenna
Haumenosauue koadihuumneHTa

31122012 31122016 B abc sbipasenun | Temn npupocTa
KoadduuneHt abconkoTHO MMKBUMAHOCTH 1740,23 261,03 -1479.19 -85,0%
KoadhuumeHT npomexyTouHoii (BeicTpoil) NMKBMAHOCTH 1751.03 307.84 -1473.19 -82,7%
KoaduumeHT TekyLeil TMKBWLHOCTH 17581.10 307.85 -1473.25 -82,7%
KoadguumrenT nokpeitnA 0BopoTHeIX cpegcTe coBCTEEHHEIMM MCTOUYHMKAMN 1.00 1.00 0.00 0.3%
thopMUpoBaHUA

da
=1
]
)
'
'

KoahguurenT BoccTaHoBREHUA (yTpaTel) nnatexecnocobHocTh -

AHAJIH3 JAKBUIHOCTH 0aJIaHCA M0 OTHOCUTEILHBIM MOKA3aTEIAM 32 BeCh PacCMaTPUBAaeMbIii MePUO
npeacrasjieH B Tadauie NelSa.

Tabmuna 15a

AHanus nuksudHocmu 6anaHca N0 oMHECUMENbHLIM Nokasamensam
HaumeHogasue kospduumenta

311220120 | 311220130 | 31122004 0. | 311220151

Koatiduynent abconiTHoi NMKBMLHOCTH 1740,23 327,91 299,50 261,03
Koatduunent npomexyTouHoil (BeicTpoil) NHKBWLHOCTK 1781.03 343.51 332,77 307.84
KoaduumeHT Tekywyeil NMKBUGHOCTH 1781,10 343,52 332,78 307.85

KoafdnuneHT nokpeITMA 0BOPOTHBEIX CpefcTB COBCTBEHHBIMM MCTOYHUKAMU OPMUPOBaHNA 1.00 1,00 1,00 1,00

KoadpuuneHT BocCTaHOBAEHWA (yTpaTkl) nnatexecnocofHocTh 1108,41 794 165,05 150,81

Koadduiment aOCOMOTHONW JIMKBUAHOCTH M HAa HA4YaJlo W Ha KOHEIl aHAJIU3UPYeMOIo IepHoia
(31.12.2012 . - 31.12.2015 r. r.r.) HaxoAMTCSA BBIIIIE HOpMATHBHOTO 3HaueHUs (0,2), 9TO TOBOPUT O TOM, UTO
NPEANPHUITHE B MOJTHONH Mepe 00eCIeueHo CpeICTBAMU JJisi CBOCBPEMEHHOI'O MOTalieHuss HanboJiee CPOUHBIX
00513aTeNBCTB 32 CUET HanboJiee TMKBUIHBIX akTUBOB. Ha Havano aHanusupyemoro nepuoja - Ha 31.12.2012 1.
3HaueHHWE TMOKa3aTeNss abCONOTHON MMKBUAHOCTH cocTaBwio 1740,23. Ha koHer aHAMM3MpyeMoro Imepuoia
3HAQUECHHUE MOKA3aTessl CHU3WIOCh, U cocTaBwio 261,03. Crnenyer 3aMeTUTh, YTO Ha KOHEL aHAIU3HUPYEMOro
Nepruo/ia 3HaUeHHE TOKa3aTessl HaXOAUTCA Bbllle HopMaTUBHOTO ypoBHA (0,5), 4TO KOHEYHO )K€ HE yrpoXkaeT
(UHAHCOBOI YCTOWYMBOCTH UPEANPHSTHS, OJHAKO MOXET TOBOPUTH 00 H30BITKE COOCTBEHHBIX CPEICTB
OPEANpHUITUS U HEOOXOJUMOCTH HAIIPABJICHUS UX HA Pa3BUTHE.

Koaddumment npomexxyTouHol (OBICTPOH) JHMKBHJHOCTH ITOKA3bIBA€T, Kakas 4acTh KPaTKOCPOUYHOM
3aJI0JDKEHHOCTH MOXET OBITh TIOTallieHa 3a CYeT HauOosee JUKBUIHBIX M OBICTPO pealu3yeMbIX aKTHBOB.
HopmaruBHoe 3Hauenme mnokazatens - 0,6-0,8, o3Hauaromee, 4To TeKylIMe O0s3aTelIbCTBA JIOJDKHBI
nokpeiBaThcst Ha 60-80% 3a cuer ObIcTpopeanu3yeMbix akTHBOB. Ha Havano aHamusupyemoro nepuoja - Ha
31.12.2012 r. 3HayeHue mMokazaTensi ObICTpOW (TIPOMEXKYTOUHOW) IUKBUAHOCTH coctaBwio 1781,03. Ha
31.12.2015 r. 3HaueHUe MOKa3aTeNsl CHU3WIOCH, YTO MOKHO PACCMATPUBATh KaK MOJOXKUTENbHYIO TEHICHLUIO,
TaK Kak BEJIMYMHA TO0Ka3aTessl B Havyaje aHAJIU3UPYEMOro Mepuoja MpeBbllliana HOPMAaTHBHYIO, U COCTABUIIO
307,84.

Koaddument texymiei TMKBUIHOCTH U HA HAYAJIO M HA KOHEIl aHanu3upyeMoro nepuona (31.12.2012 r.
- 31.12.2015 r. r.r.) HaXOUTCA BHIIIE HOPMATUBHOTO 3HaueHHs (2,0), 9TO TOBOPUT O TOM, UTO MPEATIPHUITHE B
MOJTHOW Mepe oO0ecreueHO COOCTBEHHBIMH CpEICTBAMHU JUISI BEACHHUS XO3SMCTBEHHOM EesTENbHOCTH H
CBOEBPEMEHHOTO TOTAlIeHHs CPOYHBIX 00s13aTenbeTB. Ha Havano ananmmsupyemoro nepuosa - Ha 31.12.2012 .
3HAQUCHHUE IOKa3zaTessl TeKylled JUKBUIHOCTH cocTaBmwio 1781,10. Ha koHen ananusumpyeMoro mnepuoaa
3HaUYCHHE MoKa3aTelIsl CHU3UIOCh, U cocTaBmio 307,85.

[Tokazarens yTpaTsl IUIATEXKECIIOCOOHOCTH TOBOPHUT O TOM, CMOXKET JIM B OJIDKAWIINE IIECTh MECSIIEB
OPEANPHUITUE YTPATUTH CBOIO IUIATEKECIIOCOOHOCTh MPU CYLIECTBYIOLICH AWHAMUKE M3MEHEHHMS MOKa3aTes
TeKylleld JUKBUAHOCTH. Ha KoHel mepuoja 3HaueHHE IOKa3aTessd yCTaHOBHJIOCH Ha ypoBHe -30,23, 4ro
TOBOPHUT O TOM, YTO MPEIIPUITHE MOXKET YTPATUTH CBOIO IJIATEKECIIOCOOHOCTbD, TAK KaK IMOKa3aTeb MEHBIIIE
€MHHULIBL.
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AHAJIN3 1€JI0BOH AaKTUBHOCTH

B obmem cinyyae 000paunBaeMOCTb CPEACTB, BIOXKEHHBIX B MMYILIECTBO, OLEHHUBACTCS CIIEXYIOIIMMHU
OCHOBHBIMH  IIOKa3aTESIMU: CKOPOCTh 000poTa (KOIMYECTBO OOOpOTOB, KOTOPOE COBEPLIAIOT 3a
aHATM3UPYEMBIN MEPUO]] KaUTal IPEANPUSITHS UM €T0 COCTABIISIIONINE) U TIEpHOJ 000pOTa — CPeTHHN CPOK,
3a KOTOPBIH COBEpILIAETCS OIMH 000POT CPECTB.

UYem ObicTpee 000paumBarOTCA CpPEeACTBA, TEM OOJbLIEC MPOAYKIUH MPOU3BOAUT U IPOJACT OPraHU3aLMs
IpY TOM K& cymMMe KanuTtana. TakuM o0pa3oM, OCHOBHBIM 3((EeKTOM YCKOPEHHUs] 000pauynBaeMOCTH SIBIISAETCS
yBeJIMUEHHE MIPoAax 0e3 AOMOIHUTEIHHOTO NpHBJIcUeHs (GUHAHCOBBIX pecypcoB. Kpome Toro, Tak Kak mocine
3aBepILIeHHsT 000pOTa KannuTajl BO3BPAIAETCs C IPUPALICHUEM B BUIE IPUOBLUIN, yCKOpEeHHE 000paunBaeMOCTH
NPUBOIUT K yBeIHUeHHIO MpuObu. C Apyroi CTOPOHBL, YeM HUXKE CKOPOCTh 000pOTa aKTHBOB, MPEXKIIE BCETO,
TeKymux (000pOTHBIX), TeM OoJbIle MOTPeOHOCTh B puHAHCHPOBAaHMH. BHemHee (MHAHCUPOBAaHUE SBISIETCS
JOPOTOCTOSIIIUM U MMEET OIIpEeIICHHbIE OTpaHNUYUTEIbHbIE yCI0BUs. COOCTBEHHBIE NCTOUHUKH yBEIMUCHUS
KaluTaja OTpaHWYeHBI, B TEPBYIO OUYepeAb, BO3MOXKHOCTHIO MOJYYeHHUs HeoOXoanmMoW mpuObun. Takum
o0pa3om, ympapisisi 000paunBaeMOCTbIO aKTHBOB, OpraHU3alys MOIy4aeT BO3MOKHOCTD B MEHBILICH CTeTeHH
3aBUCETH OT BHEIIHMX UCTOYHHUKOB CPEJICTB U MOBBICUTH CBOIO JTUKBUIHOCTD.

[lokaszarenu nenoBoil aKTUBHOCTH XapaKTEPU3YyIOT, BO-NIEPBHIX, 3)(HEKTUBHOCTH HCIOIb30BAHMUS CPEIICTB,
a BO-BTOPBIX, UMEIOT BBICOKOE 3HAUCHHUE sl ONpeeeHus] GMHAHCOBOTO COCTOSIHUS, TIOCKOJIBKY O0TOOpayKaroT
CKOPOCTh IIPEBPAICHUS IPOU3BOJICTBEHHBIX CPEACTB U AEOMTOPCKON 3a10JDKEHHOCTH B JICHEXKHbBIE CPEICTBA,
a TaKXKe CPOK IMOTaIIeHUs] KPEAUTOPCKOH 3a10JDKEHHOCTH.

[Toxazarenu paBHbI 0, Tak Kak OTCYTCTBYET BBIpYUKa.

AHaJIM3 IJIATEKEeCIMOCOOHOCTH HA 0a3e pacyera YUCThIX AKTHBOB

AnHanu3 maTexecrnocoOHOCTH Ha 6a3e pacdera YMCTBIX aKTUBOB ITPOBOJUTCS B COOTBETCTBUH C IPUKA30M
Munpuna PO n denepanpHoi KOMUCCHH 10 PBIHKY LeHHBIX Oymar ot 29 saBapst 2003 r. N 10H, 03-6/n3 "O6
yTBepkaeHnu [Topska OeHKH CTOMMOCTH YUCTHIX aKTHBOB aKIIMOHEPHBIX 00IIecTB."

1. Tlog CTOMMOCTBIO YHCTBIX aKTHBOB TOHMMAeTCS BEIMYHMHA, OIpesesieMas MyTEeM BBIYATAHUS W3
CYMMBI aKTHBOB, IPHHUMAEMBIX K pacyeTy, CyMMBI €r0 acCCUBOB, IPUHIUMAEMbBIX K PacyeTy.

2. OneHka MMYLIECTBA, CPEICTB B pacueTax M APYTrMX aKTUBOB M IACCHBOB MPOM3BOAMTCS C Y4ETOM
TpeOOBaHUI TIOJIOKEHUH TI0 OyXraJTepCKOMY Y4YeTy W JpPYrHMX HOPMATHUBHBIX IIPABOBBIX aKTOB IO
OyxrantepckoMy ydery. ISl OIIGHKM CTOMMOCTH YHCTBIX AKTHBOB COCTaBJSIETCS pacyeT 10 JIaHHBIM
OyXTanTepcKoi OTYETHOCTH.

3. B cocTaB aKTHBOB, IPUHIUMAEMBIX K PACUETy, BKIFOYAIOTCSL:

- BHCOOOPOTHBIC aKTHBBI, OTPAKAEMBIE B IMIEPBOM pazjiesie OyXrairepckoro OanaHca (HemaTrepHaibHbIe
aKTUBBI, OCHOBHBIC CpPEJICTBA, HE3aBEPIICHHOE CTPOUTEIBCTBO, JOXOJHBIE BIOXKEHHS B MaTepUAbHbBIC
HEHHOCTH, JJOJITOCPOYHBIE (PMHAHCOBBIE BIOKEHHS, IPOYNE BHEOOOPOTHBIE aKTUBHI);

- 000POTHBIE aKTHBBI, OTpaKaeMble BO BTOPOM pasjiene Oyxranrepckoro OamaHca (3amachel, HajJor Ha
JN00aBIIEHHYI0 CTOMMOCThH MO MPUOOPETEHHBIM IIEHHOCTSIM, JEOMTOPCKAsl 33JJ0JDKEHHOCTh, KPAaTKOCPOUYHBIE
(rHAHCOBBIE BIIOKEHHS, ACHEKHBIE CPEICTBA, MPOYUE OOOPOTHBIE AKTHBHI), 32 UCKIIIOYEHHEM CTOMMOCTH B
cymMMe (aKTHYECKMX 3aTpaT Ha BBIKYI COOCTBEHHBIX aKIHWi, BBIKYIUICHHBIX Y aKIHOHEPOB IS HUX
nocieayoneld nepenpojakKy Wi aHHYJITMPOBaHUS, U 33I0JDKCHHOCTH YYaCTHHKOB (ydpeauTesieil) o B3Hocam
B YCTaBHBIH KamluTaJl.

4. B cocTaB maccuBOB, IPUHUMAEMBIX K PACUETy, BKJIIOYAIOTCS:

- JIONITOCPOYHBIE 0053aTEIbCTBA 110 3aiiMaM M KPeUTaM M MPOUYHUE JIOJITOCPOUHbIE 0053aTEIbCTBRA;

- KpaTKOCPOYHBIE 00sI3aTEIbCTBA 10 3aliMaM U KPEIUTaM;

- KpeAMTOpCKasl 3a10JDKEHHOCTH (32 MCKIIOYEHHEM 33/I0JDKEHHOCTH YYacTHHKaM (Y4peIuTessiM) Mo
BBITUIATE JIOXOJ/OB);

- pe3epBBbI PEJICTOSANINX PACXOIOB;

- IPOYME KPATKOCPOUHBIE 00513aTEIbCTBA.

OT4eT NOArOTOBNEH NPU NOMoLM Nporpammsbl "®uHaHcoBbIN aHanu3a: Mpod." http://www.finanalis.ru
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AHaJIN3 IJIaTeKecnocOOHOCTH Ha Da3e pacueTa YUCThIX AaKTHBOB 3a aﬂaﬂmnpyeMuﬁ nepuoa

npeacranjeH B Tadauie Nel§.

Tabmuna 18
MnamexecnocobHocme Ha basze pacyema YucmkeiX akmueos - ”SMEHEHU;' WMameHeHna
31122012 31122016 B abc sbipasenun | Temn npupocTa
AKTHEBI, np JMe yyacTHe B pacyerte
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 740817.0 102 817.0 16,1%
6. Mpoune BHeoBOPOTHEIE AKTUBEI 2.0 4.0 2.0 100,0%
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 121240 10 859.0 858.4%
10. JeHeskHele cpeacTEa 29470 51.0 -2 896.0 -98.3%
11. MNpoyne obopoTHEIE AKTHELI 2,0 1.0 -1.0 -50.0%
12. Wroro aktueoe (1-11) 642216,0 752997,0 110 781,0 17,2%
Maccuesl, np JMe yyacTHe B pacyerte

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 23.0 237.0 2140 930.4%
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) 3.0 259,0 228,0 735,5%
20. CToMmocTb YMCTEIX akTHEOE (12-19) 642185,0 752738,0 110 553,0 17,2%

AHaJIu3 IJIaTe:Kecnoco0HOCTH Ha 0a3e pacueTa YMCThIX AaKTUBOB 32 BeCh PACCMATPUBAEMblil IepHoJ
npeacrasieH B Ta0aume Nel8a.

Tabmmna 18a

Axanus nnam 10co6Hocmu Ha Baze pacyema YUcmeIX aKMUE06 ‘
312002 | 31122000 | 311220y | 31 122000
AKTHEEI, Np OUHE Y4acTHE B pacyeTe

1. HemartepnankHble aKkTBkI 0.0 0.0 0.0 0.0

2. OcHOBHEIE CpefCTBa 0.0 0.0 0.0 0.0

3. PeaynbTatel uccnegoBadunil u paspaboTok 0.0 0.0 0.0 0.0

4. [JoxofHkEe BNOXEHWA B MaTepuankHble LIeHHOCTH 0.0 0.0 0.0 0.0

5. [lonrocpoyHele 1 KPaTKOCPOYHEIE IMHAHCOBLIE BNOXEHUA 638000.0 7434110 740931.0 740817.0
6. Mpoune BHeoBOpPOTHLIE aKTWBLI 2.0 4.0 4.0 4.0

7. 3anachl. 0,0 0,0 0,0 0,0

8. HAC no npnoBpeTeHHEIM LEHHOCTAM 0.0 0.0 0.0 0.0

9. [lebuTopckan 3a0MmKeHHOCTL 12650 49620 765200 121240
10. [leHexHble cpegcTBa 29470 2740 16,0 51,0
11. MNpoyne obopoTHEIE aKTKMBEI 2.0 3.0 2.0 1.0
12. Wroro aktuece (1-11) 642216,0 748654,0 7484730 752997,0

MNaccHELl, NPHHHMaKWHE YyHacTHE B pacyeTe

13. Jonrocpoynble  obA3aTenscTBa no 3aiimamM W kpegutam 0.0 0.0 0.0 0.0
14. Mpoune gonrocpoyHsle obAzarenscTea 0.0 0.0 0.0 0.0
15. KpatkocpoyHele obA3atenscTBa no 3aiimam W Kpeguram 0.0 0.0 0.0 0.0
16. Kpeautopckan 3aJ0Mm#eHHOCTE 23.0 297.0 207.0 2370
17. Pe3aepesl NpefCcTOALLWK pACKOA0B M NNATEMeN 0.0 0.0 0.0 0.0
18. MNpoyne kpaTKOCPOYHEIE NAcCHBLI 8,0 21.0 19,0 220
19. Wtoro naccueoe (13-18) 3,0 318,0 226,0 259,0
20. CtoumocTb 4McTLIX akTHEOE (12-19) 642185,0 748336,0 7482470 752738,0

3a aHaIM3HpPYEeMBIM NEpHOJ BEIWYHMHA YHCTBIX AKTHBOB, cocTaBisBmas Ha 31.12.2012 r. 642185,0
ThIC.py0. Bo3pocna Ha 110553,0 Teic.py6. (Temn npupocta coctaBui 17,2%), n Ha 31.12.2015 1. ux BenuuuHa
cocraBuna 752738,0 TeIc.py0.
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Ananu3 BCPOATHOCTH 6aHKpOTCTBa

Z-cueT AJbTMAaHA

OTOT MeToA IpemiokeH B 1968 1. m3BecTHRIM 3amaaHbIM dSkoHOMUCTOM AnbTManHoM (Edward 1. Altman).
WHpnexc KpeauToCHOCOOHOCTH MOCTPOSH C TOMOMIBIO ammapaTa MYJbTHILIMKATUBHOTO TUCKPUMHHAHTHOTO
ananmmsa (Multiple-discriminant analysis - MDA) u mno3BoiisieT B IepBOM HPHUONMKEHHU Pa3JICiIUTh
XO3SICTBYIOIIHE CyOBEKTHI HA TIOTEHIIMATBHBIX 0aHKPOTOB U HEOAHKPOTOB.

Koaddumment AnpTMaHa NpeACTaBIsSeT COOOH MATH(PAKTOPHYIO MOJEIL, MOCTPOSCHHYIO IO JaHHBIM
YCHENmHO JIeHCTBYIONMX W OOaHKPOTHUBIIMXCA mpombinuieHHBIXx npennpusatuii  CLIA. Hroroserit
KOX(pGUIIMEHT BEPOSITHOCTH OaHKPOTCTBAa Z PACCUHUTHIBAECTCS C TIOMOINBIO TISITH TOKa3aTenel, KaXIbli u3
KOTOPBIX ObLT HAJIENEH ONPEICIEHHBIM BECOM, YCTAHOBJICHHBIM CTATUCTHYCCKUMH METOJIAMU:

Z-cuém =1,2xKIl +1,4x K2+ 3,3xK3+ 06x K4 + K5, 20e:
K1 -mons uncToro o60poTHOro KamuTajia BO BCEX aKTHBAaX OpraHU3alluu
K2-oTHOmIEeHHE HAKOTUIEHHOH MPUOBUIN K aKTHBaM
K3-penTabenbHOCTH aKTHBOB
K4-nons ycraBHOTO KanuTana B 001Ieil cymMMe akTHBOB (BalltoTe Oananca)
K5-060paurBaeMoCTh aKTUBOB

Pe3ynpTaThl MHOTOYHCICHHBIX PAacdeTOB IO MOAENM AJIBTMAaHa IOKa3ald, YTO 0000LIaromuii
nokaszaTesib Z MOXKeT NMPUHUMATh 3HaueHus B npezaenax [-14, +22], npu 3ToM MpennpusrTus, JUid KOTOPhIX
7>2,99 momnagaloT B 4MCIO (UHAHCOBO YCTOMUYMUBBIX, MPENNPUATHA, Ui KOTOphix Z<l1,81 sBusrorcs
MPEeNNPUATASIMA C BBICOKHM PHCKOM OaHKpPOTCTBA, a wuaTepBan [1,81-2,99] cocraBmser 30HY
HEOIPEIeICHHOCTH.

Pacuyer nokasareJisi BepOSITHOCTH 0aHKPOTCTBA (Z-C4eT AJIbTMAaHa) 32 aHAJIM3UPYeMblil epuoa
oTo0paxkeH B Tabaume Ne2(.
Tabnuua 20

b

5 - u phakmopHas modenes Anemmanda (Z-cuem) - MzmeHeHUs WameHenna
HaumeHoBaHue nokalarens 311220121 31122016 B abc BoipaseHun |Ten.-1|'| npupocTa
3HayeHne kosdduuyneHTa He xBaTaeT gannbix | He xBaTaeT ganHsix - -

BepoaTtHocTe GaHkpoTcTBa He XBaTaeT faHHbIX He XBaTaeT faHHbIX

Pacuer noka3artensi BepoATHOCTH 0AaHKPOTCTBA (Z-c4eT AJIbTMaHAa) 32 BeCh paccMaTpUBaeMblil eprojg
npeacrasiaeH B Ta0aume Ne20a.

Taomnuua 20a
5 - u thakmopHas modens Ansmmana (Z-cuem) l
HaumeHoBaHue nokalatens 311220120 | 311220130 | 31122004 | 311220151
He xearaer He xearaer He xBaraer He xeataet
3HaueHwe koadhuuneHTa
LaHHBIX LaHHBIX L aHHBIX L,aHHBIX

He xBaTaeT He xBaTaeT He xBaTaeT He xBaTaeT

BepoAtHocTe BaHkpoTcTEa AHHBIX AAHHBIX aHHbIX aHHbIX

Ha xonen ananmmsupyemoro nepuoza (31.12.2015 r.) He XBaTaeT JaHHBIX IS pacyeTa.
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Z-cuet Tadduaepa

B 1977 r. Opuranckuii yuenbsrii Taddnep (Taffler) mpemmoxun wucmois30BaTh 4eTHIPEX(aKTOPHYIO
MPOTHO3HYIO MOJENh, MpPHU pa3paboTKe KOTOPOW HCHONb30Ball ciemyiommii moaxoxa: Ha mepBoit cramgmm
pacueToB BHIUUCIAIOTCA 80 OTHOMICHUH MO JNaHHBIM OOAHKPOTHMBIIUXCS M TUIATSKECIOCOOHBIX KOMIIAHUM.
3areM, HCIOJIb3Ysl CTATUCTHYCCKUN METOJI, U3BECTHBIM KaK aHaJIu3 MHOTOMEPHOTO JUCKPHUMHUHAHTA, MOXHO
MOCTPOUTH MOJIEIh TIATEKECIIOCOOHOCTH, OIIPEENsisi YaCTHBIE COOTHOIIEHHS, KOTOPHIE HAWIYYIINM 00pa3oM
BBIICTISIOT JIBE TPYNNbl KOMOaHwii U uX Kod(p@uiueHThl. Takol BBIOOPOYHBINH IOJCYET COOTHOIICHHIMA
SIBJIICTCS. TUITMYHBIM JUTSI ONPEJICIICHUST HEKOTOPBIX KIFOUEBBIX H3MEPEHUH EATEIBHOCTH KOPIIOPAIIMH, TAaKUX,
KaK MPUOBLILHOCTD, COOTBETCTBHE OOOPOTHOTO KanuTaia, (DMHAHCOBBIN PUCK U JTUKBUAHOCTh. OOBEIUHSS 3TH
MOKA3aTeNd W CBOJAS WX COOTBETCTBYIOIIMM OOpa3oM BOEIWHO, MOJIENh IUIATEKECTIOCOOHOCTH MPOU3BOAMT
TOYHYIO KapTUHY (PMHAHCOBOTO COCTOSIHUS KOprioparuu. TunuyHas Mojelis IpuHUMaeT hopMy:

Z=0,53*K1+0,13*K2+0,18*K3+0,16*K4 , 20e:
K1 - CooTHomenne 9ncToii mpuObLIH U KPATKOCPOUHBIX 00513aTENBCTB
K2 - CooTHomenne 000pOTHBIX aKTHBOB C CYMMOH 00513aTEIbCTB
K3 - CooTHomIeHnEe KPaTKOCPOYHBIX 0053aTEIHCTB C aKTUBAMHU (BaIOTON OanmaHca)
K4 - CooTHomIeHHE BRIPYYKH OT peaH3aliy ¢ aKTHBaMH (BaTIOTOH OanaHca)

Ecmn Benwmumna Z-cuera Oombmie 0,3, 3TO TOBOPHUT O TOM, YTO Y (UPMBI HEIUIOXHE IOJITOCPOYHBIE
NEepPCHEeKTUBEL, eciii MeHble 0,2, To 6aHKPOTCTBO 0oJIee YeM BEPOSATHO.

Pacuer noka3artens BeposTHOCTH 0aHKpPOTCTBA (Z-cueT Tadduiepa) 3a anaausupyemslii mepuosg
oroOpaskeH B Tabmue Ne21.
Tabmuma 21

4-x ghakmopHas modenes Tadgpnepa - UsmeHeHus WameHenna

HawmeHoBaHue nokazarens

31122012

31122016

B abc BoipaseHun |TeM|'| npupocTa

3HayeHne kosdduuyneHTa

231,54

40,02

-191.52

-82.72%

BepoaTtHocTe BaHkpoTcTea

BEPOATHOCTE
GaHkpoTCTEA Mana

BEPOATHOCTE
GaHkpoTCTEA Mana

Pacuer noka3zaresi BepossTHOCTH OaHKpoTcTBa (Z-cueT Taddiepa) 3a Bech paccMaTpuBaeMblii nepuo
npeacrasjieH B Ta0aume Ne21a.

4-x chakmopHas modene Tachghnepa

b

Tabnuua 21a

Haumenosanue nokazarens

31122012 1.

31122013

31122004 r.

31122015

3JHavyeHwe koadduuynedTa

231,54

44,66

43.26

40,02

BepoatHocTe BaHkpoTcTEa

BEPOATHOCTb
faHkpoTCTEA Mana

BEPOATHOCTE
GaHkpoTCcTEa Mana

BEPOATHOCTE
faHkpoTCTEa Mana

BEPOATHOCTE
fiaHkpoTCTEa Mana

Ha xonern amanusupyemoro nepuoga (31.12.2015 r.) 3nadenue nokazarens Tadduepa cocrasumo 40,02
YTO FOBOPHUT O TOM, YTO Ha MIPEANPHUSITHN BEPOATHOCTH OAaHKPOTCTBA MaJa.

Z-cuet Jluca

B 1972 rony axonomuct Jluc (BenrkoOputaHus) MOIydut CIeyOIyo GopMymy:

Z=0,063*K1+0,092*K2+0,057*K3+0,001 *K4 , 20e:
K1 - CooTHomenne 060poTHOro KanuTaja ¢ akTuBaMH (BasltoTol OanaHca)
K2 - CooTHomenne npuObLIH OT peatn3aliiy ¢ akTUBaMH (BaIIOTOM OajaHca)
K3 - CooTHotieHre HepacpeneaeHHOW MPUOBLIN C aKTUBAaMH (BATIOTOM OanaHca)
K4 - CooTHomeHne cOOCTBEHHOTO U 3a€MHOTO KaluTaia

Kputnueckoe 3nauenue mokasarens cocrasiusier <0,037

OT4eT NOArOTOBNEH NPU NOMoLM Nporpammsbl "®uHaHcoBbIN aHanu3a: Mpod." http://www.finanalis.ru
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PacueT mokazaTejisi BEpOSITHOCTH OaHKPOTCTBA (z-cueT Jluca) 3a aHaIu3upyeMblii Heproa 0TOOpaskeH B

4-x chakmopHas modens Jluca - MsmeHeHus

Tadaume Ne22.

WameHenna

Tabnuna 22

HawmeHoBaHue nokazarens

31122012

31122016

B abc BoipaseHun |TeM|'| npupocTa

3HayeHne kosdduuyneHTa

20,721

2,813

-17.81

-85,94%

BepoaTtHocTe BaHkpoTcTea

THA

ucTofiyuen

THA

ucTofiyuen

Pacuer nokasareJisi BeposiTHOCTH 0aHKPOTCTBA (Z-cueT Jluca) 3a Bech paccMaTpuBaeMblii mepuoj
npejacraBjieH B Tadauue Ne22a.

Tabmmma 22a
4-x chakmopHas modene Juca A
HaumeHoBaHwe nokasarens 31122012 31122013 . 31122014 311220151
3HaueHwe koatbuumenTa 20,721 2,363 337 2,913
nonoxeHue nonoxeHue nonoxeHne nonoxeHne
EIepDHTHDCTh ﬁaHKpDTCTEIE NPEgNpUATHA NpEanpUaTHA NpegnpuATHA npegnpuATHA
YCTOWYNED YCTOWYNED YCTOWYHED YCTOWYHED

Ha xonen ananmsupyemoro nepuona (31.12.2015 r.) 3nauenne mokazatens Jluca cocraBmio 2,91 uro

TOBOPHUT O TOM, YTO IIOJIOKCHHE MPEANIPUATHS yCTOWYHBO.

PaccMmoTpeB Bce Tpu METOIUKH, IPEACTaBICHHBIE B pa3zeiie 'AHaIN3 BEPOSTHOCTH OAHKPOTCTBA' MOYKHO
CKa3aTh, YTO 33 AaHAJIM3UPYEMBIN IIEPHOA CUTYalXsl Ha IPEANPUATHH OCTAIach IPUMEPHO HA TOM K€ ypoBHE. B
o0mIeM, Ha HAYaJI0 U Ha KOHEIl aHAIM3UPYEMOTO IMEepruoja, BEPOATHOCTh OAHKPOTCTBA MOXKHO OLIEHHTH Kak

HHU3KYIO.

OTyYeT NOAroTOBIIEH NPU NOMOLWM NporpamMmbi "®uHaHcoBbIN aHanu3: Mpod." http://www.finanalis.ru
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Pe3rome

IToxBoas uTor, cnemyer OTMETHTh, YTO 3a aHanm3upyembrit nepuox (¢ 31.12.2012 r. mo 31.12.2015 r.)
KITFOUCBBIMU CTAJTU CIICTYIOIINE MOMECHTBI:

1. Ha ocHOBaHHMM NPOBEAEHHOIO aHAIM3a AWMHAMHUKY HM3MEHEHHs aKTHUBOB OajaHca B LIEJIOM MOXKHO
Ha3BaThb MOJIOKUTEIHLHOM.

2. V3MeHeHHe 3a aHaIU3UPYEMBIN TNEPHOJ| CTPYKTYpHl IAcCCHBOB CIIEAYET NMPHU3HATh B IOAABISAIOLICH
YacTU HETaTUBHBIM.

3. PaccmaTpuBas quHaMuKy 10X010B 1 pacxonoB 3A0 "HeszaBucuMble HHBECTUITH'' MOYKHO CKa3aTh, YTO
B LIEJIOM 32 aHATU3UPYEMBIH IIEPUO]T €€ MO>KHO Ha3BaTh MOJIOKUTEIBHOM.

4. 3a aHanM3WpyeMblii TiepuoJ ~ 3HAueHHWs OOJBLIMHCTBA [OKa3aTeneld peHTabenbHOCTH JH00
YMEHBIIWINCh, OO0 OCTAJNCh Ha IPEKHEM YPOBHE, YTO CJIELyeT CKOpee pPaccMaTpUBaTh KAK HETATHBHYIO
TEHJCHILIHUIO.

5. Anamu3 Tuna (UHAHCOBOW YCTOMYMBOCTH MNPENNpPUATHS B AMHAMHKE, TOKa3bIBaeT YJydlICHHE
(hMHAHCOBOM YCTOWYMBOCTH MIPENIPHSITHS.

6. IlokazaTenb yTparhl IUIaTEKECIIOCOOHOCTU T'OBOPUT O TOM, CMOJKET JIM B OJIDKalIINe IIeCTb MeCALEB
OPEANPHUITHE YTPATUTH CBOIO TUIATEKECIIOCOOHOCTh MPU CYIIECTBYIOLICH AWHAMUKE M3MEHEHHUs MOKa3aTes
TeKyleld nuKBUAHOCTH. Ha KOoHel mnepuoja 3HayeHWe MOKa3aTeNsl YCTAaHOBWIOCH Ha ypoBHE -30,23, uto
TOBOPHUT O TOM, YTO NMPENIPHUSITHE MOXKET YTPATUTh CBOIO IJIATEKECIOCOOHOCTD, TAK KaK MOKA3aTeslb MEHBILE
€JIMHUIIEL.

7. 1 ma 31.12.2012 r., u #a 31.12.2015 r. cocrosune 3A0 "He3aBucumble HMHBECTHIMU" II0 3-X
KOMIUIEKCHOMY TIOKa3aTemo (PHMHAHCOBOW YCTOMYMBOCTH, MOXKHO OXapakTepu3oBaTh Kak 'AOcCONrOTHas
¢uHaHCOBasl YCTOMYMBOCTD', TAK KaK Y MPEINPUSITHS JOCTATOYHO COOCTBEHHBIX CPEICTB A (POPMHUPOBAHUS
3aracoB U 3aTpar

8. 3a aHanmm3upyemblii TeprUOJ BEIMYMHA YHCTBIX aKTHUBOB, coctapisBmias Ha 31.12.2012 1. 6421850
ThIC.pyO. Bo3pocia Ha 110553,0 Thic.py6. (Temn npupocta coctasui 17,2%), u Ha 31.12.2015 r. ux BenuyuHa
coctaBuia 752738,0 ThIC.pyo.

9. PaccMoTpeB Bce TpH METOIMKH, NpEACTaBICHHbIC B paslene 'AHanu3 BEPOSTHOCTH OaHKPOTCTBA'
MOYKHO CKa3aTb, YTO 33 aHAJIM3UPYEMbIH MEPHOJ CUTyallusl Ha IPEANPUATHH OCTANACh NMPUMEPHO HA TOM XKe
ypoBHe. B 00miem, Ha Havano W Ha KOHEIl aHAIM3UPYEMOTO TIEpHOJA, BEPOSTHOCTH OAHKPOTCTBA MOYKHO
OIICHUTH KaK HU3KYIO.

OTyYeT NOAroTOBIIEH NPU NOMOLWM NporpamMmbi "®uHaHcoBbIN aHanu3: Mpod." http://www.finanalis.ru
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OIPEJEJIEHUE CTOUMOCTHU ®UHAHCOBBIX BJIOXKEHUI
(100% nonm B ycrapuom kanutaie OO0 «Hopanupecr»)
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1. OCHOBHBIE ®AKTHbI U BBIBO/IbI

1.1. OO0OBeKT oeHKH

100% nonsa B yctaBHOM Kanurtaie OOmIecTBa ¢ OrpaHMYEHHON OTBETCTBEHHOCTHIO «Hopanu-
BECTY.

1.2. Oomas nndopmanus, HIeHTUPUIUPYIOIIAsI 00bEKT OLEHKH

O0bexT oueHku - 100% nona B ycraBHOM KanuTtane O0IiecTBa ¢ OrpaHUYeHHON OTBETCTBEHHO-
cteto «HopaunsecT».

100% nonst B ycraBHOM Kamutasie OOIecTBa ¢ OrpaHUUYEHHONW OTBETCTBEHHOCTHIO

1. Obwvexm oyenxu
«HopaunBect»

1.1. Pazmep oyeHugaemoll
doau

1.2. Honnoe u coxpawennoe
Gupmennoe HaumeHo8aHUe
(sxnmiouas  opeanuzayuonno- | OOILECTBO C OTPaHMYEHHON OTBETCTBEHHOCTHIO «HopauHBeCT
npasosyio gopmy), eedywet
busnec

1.3. Mecmo HAX0HCOeHUs
opeanuzayuu, gedyujeti Ouznec
1.4. Ocnosnoti eocyoap-
CMBEHHbIN  Pe2UCmpayUuOHHbLL
nomep (OI'PH) opeanuzayuu,
sedywell busnec

100% ycraBHOrO Kanurana

123022, r.Mocksa, yn.Ceprest Maxkeesa, 1.13

OI'PH: 1117746731882, nata mpucBoenus 16.09.2011 r.

1.3. Pe3y.]'II)TaTbI OLCHKH, ITOJYYCHHBIC IPU IPUMCHCHUH ITOAX0A0B K OIICHKE

Pe3yabTaThl OnleHKH, MOJy4eHHbIe IPU PUMEHEHUH pas3-

JIMYHBIX MOIXO0J0B K OlleHKe, PY0.
O0BbeKT OLIEHKH > PY

3aTpaTHblii OA- CpaBHHUTeJIb- .
. Jloxoaublii moaxon
X0/ HBbIii OIX0/1
100% mons B ycraBHOM Karmutane OOImecTBa ¢ orpa-
i P 3 009 200 000 He npumensncs He nmpumensiics
HUYCHHOU OTBECTCTBCHHOCTBHIO <<HOp}II/IHBeCT>>

1.4. Hrorosast BeJIMYHMHA CTOMMOCTH 00LEKTA OLCHKH

3009 200 000 pyo.eii
(Tpu muwMapaa 1eBATh MUJIJIMOHOB IBECTH ThICAY py0Jiei).

1.5. OrpanunyeHus u npeaesbl IpMMeHeHHUs MOJYYEHHOI UTOTOBOI CTOMMOCTH
HTorosas BelIM4YMHAa CTOUMOCTH OOBEKTa OLIEHKH, yKazaHHass B Ordyere 00 OLEHKE, COCTABJICH-

HOM B COOTBETCTBUU CO BCEMH HOPMATHUBHBIMH JIOKYMEHTaMH, PETIAMEHTHUPYIOIIMMU OIICHOUYHYIO
NeSATeTLHOCTh, MOXKET OBITh MpPU3HAHA PEKOMEHIYEMOM IS 1eJIei COBEPIICHHSI CACIKH C 0OBEKTOM
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OLIEHKH, €CITU C JIaThl COCTABIICHHS OTYETa 00 OIEHKE JI0 IaThl COBEPILEHHS CACIKHA ¢ 00BEKTOM OLICH-
KW WJIM JIaThI IPEJICTABIICHHUS ITyOTUIHON OepThl MPOILTO He Ooiee 6 MecCsIeB.

HOJIy‘-IeHHBIG B pE3yJIbTAaTC I/ICCJ'IGI[OBaHI/If/'I OLCHIIIMKa BBIBOAbI O CTOMMOCTHU 06’beKTa OLCHKHN
MOT'yT HCIIOJIb30BAaTbCA TOJIBKO 3aKa34YMKOM B COOTBCTCTBHHU C HNPCAIOIaracMbIM HCIIOJIb30BAHHUEM
Pe3yabTATOB OICHKH.

2. CBEJIEHWUSA O IIPUMEHSAEMbBIX CTAHIAPTAX

Pa3znen «IIpumeHsieMble CTaHIAPTHD» COCTABIEH B COOTBETCTBUU C IMYHKTOM 8 denepanbHOro
crannapta ouneHku Ne3d «TpebGoBanust k ordery o0 oueHke (PCO Ne3)y, yTBep:KIEHHOIO MPUKA30M
Munskonompazsutust Poccuu ot 20 mast 2015 roma Ne299.

HNudopmanus o penepaibHbIX CTAHAAPTAX OLCHKH:

B Hacrosmee Bpems yrBepxkaeHsl lIpukazamu MwunskoHOoMpassutus Poccnm m I€HCTBYIOT
crenyromue ¢enepaibHble CTAaHAAPTHI OIICHKH:

e depnepanbHblil cTaHAAPT OLEHKU «OOIIME MOHATUS OLIEHKHU, MOAXOJbl U TpeOOBaHUS K
nposefeHuto oueHku (PCO Nel)y», yrBepxknaennsiii [Ipukazom Munskonompazsutusa Poccun ot 20
mas 2015 r. Ne297;

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

o  DenepanpHbl cTaHAapT ONeHKU «TpedoBanms k otueTy 00 omenke (DCO Ne3)y, yreep-
xaeHHbii [Ipukazom Munskonompassutust Poccuu ot 20 mast 2015 r. Ne299.

o depnepanbHblil cTanaapT oueHkH «Ouenka OuszHeca (PCO Nef)», yrBepxaeHHsbIi [Ipuka-
30M MunskoHoMpaszButust Poccun ot 01 uronst 2015 r. Ne326;

o  @enepanbHblil cTangapT oneHku «Onenka HeABMKUMOCTH (DPCO No7)y, yTBEpKIEHHOTO
[Ipukazom Munskonompassutust Poccun ot 25.09.2014 r. Ne611.

HNudopmanus o ctranaaprax oleHKH JJIs olpe/ieIeHUs] COOTBETCTBYIOLEro BU/a CTOUMO-
CTH 00bEKTA OLICHKHU:

[Ipu onpeneneHUN pHIHOYHON CTOMMOCTH OOBEKTA OLIEHKH HCIOJb3YIOTCS CIEIYIOIUE CTaH-
JapThl OLEHKHU:

e depnepanbHbI cTaHAAPT OLEHKU «OOIIME MOHATUS OLIEHKHU, MOAXOJbl U TpeOOBaHUS K
npoBefeHuto oueHku (PCO Nel)y, yrepxknenHsiit [Ipukazom Munskonompassutus Poccun ot 20
Mas 2015 r. Ne297;

o  @enepanbHblii cTanaaptT oneHkH «llenp omenku u Buabl croumoctu (OPCO Ne2)y, yrBep-
) neHHsbli [Ipukazom Muaskonompassutus Poccun ot 20 mast 2015 r. Ne298;

o @enepanbHbIil cTaHAApT OLleHKU «TpedoBanust k oruety 00 omerke (PCO Ne3)y, yrBep-
*)neHHsbli [Ipukazom Munaskonompassutus Poccun ot 20 mast 2015 r. Ne299.

o depnepanbHblil cTanaapT oueHkn «Ouenka OuzHeca (OPCO Nef)», yrBepxaeHHsbli [Ipuka-
30M MunskoHompassutusa Poccnn ot 01 uronst 2015 1. Ne326.

o @enepanbHblii cTaHgapT omneHkU «Orenka HeABMKUMOCTH (PCO Ne7)y, yTBEpKIESHHOTO
ITpukazom Munskonompaszsutus Poccun ot 25.09.2014 1. Ne611.

B coorBerctBum ¢ m.5 ®CO Ne 2 «... mepedeHb BUJIOB CTOMMOCTH HE SIBIISIETCS MCUYEPIIBIBAIO-
M. OIEHIUK BIpaBe WCIIONIB30BATh JNPYTrUe BHJBI CTOMMOCTH B COOTBETCTBHH C JICHCTBYIOIIMM
3aKoHOJaTenbCTBOM Poccuiickoit ®enepannu, a Takke MEXKIYHAPOJAHBIMU CTaHIAPTAMHU OLICHKH.
Taxum 06pa3om, BO3MOKHO OIPEIeSICHUE CIIPABEITMBON CTOUMOCTH.
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IIpu onpeneneHuun cupaBeIMBOM CTOMMOCTH HCIONb3yeTcs: MexXyHapoIHbIi cTanaapt ¢u-
HaHncoBoi oruetHocTH (IFRS) 13 "Ouenka cripaBeminBoit crouMocTu'.

O0ocHOBaHMe MCNOJIL30BAHNS CTAHIAPTOB OLEHKH /LISl ONpe/ieJieHHsl COOTBETCTBYIOIIEro
BH/I2 CTOMMOCTH 00bEKTA OlleHKH:

[TonsiTHe pBIHOYHOI cTOMMOCTH ycTaHOBJIEHO DenepanbHbIM 3aKOHOM OT 29 urons 1998 r. Ne
135-@3 «O06 oneHouHo# nestenbHOCTH B Poccuiickoit @eneparumy (Ctatbs 3).

Ilox peinounoin cmoumocmoyro NOHUMAETCS

HanboJiee BeposITHAs IIeHA, IO KOTOPOW JaHHBIA OOBEKT OLIEHKH MOXKET OBITh OTUYXKICH Ha OT-
KPBITOM PBIHKE B YCIOBHSIX KOHKYPEHIIMH, KOTJIa CTOPOHBI CHIEJIKH JICHCTBYIOT pa3yMHO, pacrojaras
BCeil HEOOX0MMOM MH(POPMAaLIUEH, a HAa BEJIMYMHE [ICHBI CIEIKH HE OTPAXKAIOTCS KaKue-JIN00 Ype3BbI-
YaifHble 00CTOSATENILCTBA, TO €CTh KOTIa:

e  OJIHA U3 CTOPOH CJEJIKHU He 00s3aHa OTUYX/1aTh OOBEKT OIICHKH, a Apyras CTOpOHa He 005-
3aHa MPUHUMATH UCIIOIIHEHUE,

®  CTOPOHBI CHIEJIKH XOPOIIO OCBEJIOMIICHBI O TMPEAMETE CACIKU M ACUCTBYIOT B CBOMX MHTE-
pecax;

e OOBEKT OIEHKH MPEACTABICH Ha OTKPBHITOM PBIHKE IMOCPEACTBOM MYOJIUYHON 0pepThl, TH-
NUYHOM Il aHAJIOTHYHBIX 00BbEKTOB OILCHKH;

® [IGHA CJEJIKH MPEACTaBIIsAeT co00M pa3yMHOE BO3HArpaXKJACHUE 3a OOBEKT OLIEHKH U MpHU-
HYKJICHUSI K COBEPIICHHUIO C/ICIKH B OTHOIICHUH CTOPOH CAEIKHU C Ybe-T100 CTOPOHBI HE OBLIO;

®  UIATEX 32 OOBEKT OIICHKH BBIPAXKEH B ICHEXKHOU (hopMme.

denepanbHBIMUA CTaHAAPTAMHU OLCHKH, TIPUMEHIEMBIMHU JIJIsI OTIPE/ICIICHUSI PHIHOYHOW CTOMMO-
ctu 00bekTa oneHku, spisores DCO-1, DCO-2, DCO-3:

o @®CO-1, packpbIBaOIIMI OOIIME MOHSTHS OLIEHKH, MOJIXOMAbI K OIlEHKE W TpeOOBaHUS K
NIPOBE/ICHUIO OLIEHKH, PHUMEHSIEMbIE TIPH OCYIIECTBICHUH OIICHOYHOH e TeTLHOCTH;

e ®CO-2, packpblBalOIIUN MOHATUS LEJIU OIEHKH, MPEIIOIaraéMoro HCrojiab30BaHUS pe-
3yJbTaTa OLEHKH, a TAaK)Ke OMPEIETCHUs PHIHOYHOW CTOMMOCTH M BHOB CTOMMOCTH, OTIHYHBIX OT
PBIHOYHOM.

o @OCO-3, ycraHaBnuBarOIUA TpeOOBAHUS K COCTABJICHHUIO M COJIEPKAHUIO OTUETa 00 OICH-
Ke, HHPOPMAIINH, UCTIONB3YEMOM B OTUETE 00 OIEHKE, a TAK)KE K OMMCAHUIO B OTYETE 00 OICHKE MpH-
MEHSIEMOI METOJIOJIOTHH U pacdeTaM.

B cootBerctBum ¢ m.4 ®CO Ne 8 Jlns uenert Hacrosiero deaepaibHOTO CTaHAAPTa OIEHKH
o0OBEeKTaMU OIICHKU MOTYT BBICTYIIAaTh aKIKWH, Al B IMACBbIX (1)OHI[aX IMPONU3BOACTBCHHBLIX KOOIICpaTUu-
BOB, JI0JIM B YCTaBHOM (CKJIaJJOYHOM) KanuTaJe.

Takum 00pa3oM, MOKHO C/IeTaTh BBIBOJ O TOM, YTO Ha MPOBEACHUE O0OBEKTa OIEHKH PacIpo-
cTpanstorcs nmojoxkenus:t denepanpHoro cranmapra oneHku «Omnerka 6uzneca (PCO Ne 8)».

B coorBerctBum ¢ m.5 ®CO Ne 2 «... mepedeHb BUJIOB CTOMMOCTH HE SIBIISIETCS MCYEPIIBIBAIO-
mmM. OLEHUIMK BIpaBe HCIOJIb30BaTh APYrue BUIbl CTOMMOCTH B COOTBETCTBHH C JEHCTBYIOLIUM
3aKkoHOJaTesbcTBOM Poccuiickoir denepannu, a Takke MEXKIYHAPOAHBIMU CTAHIAPTAMH OLICHKH.
Takum 06pa3om, BO3MOKHO OTMPEIESICHUE CIIPaBEITMBON CTOUMOCTH.

[Ipu ompeneneHuun crnpaBeIMBOM CTOMMOCTH HCIONb3yeTcss MexXIyHapoIHbIi cTanaapt ¢u-
HaHcoBo# otueTHOocTH (IFRS) 13 "Ouenka cnpaBeayinBoi crouMoctu'.

Cnpageonusasa cmoumocms - 3TO PbIHOYHAs OIIEHKA, a HE OlLIEHKa, (popMuUpyeMasi C y4eToM
cnenuduku npeanpusaTus. [lo HeKOTOpeIM akTUBaM U 00s3aTeNLCTBAM MOTYT CYIIECTBOBaTh HaOII0-
JlaeMble PHIHOYHBIE OINEpaluy WK phiHOYHAs uH(opmanus. [lo aApyrum aktuBaMm U 00s3aTeNbCTBAM
HaOJrolaeMble PHIHOYHBIE OINEPAaLlMU WM PhIHOYHAs HMH(OpMaIMs MOryT OTCYTCTBOBaThb. OnHaKoO
1IeJIb OLIEHKH CIIPaBeIMBOM CTOMMOCTH B 000MX CIIydasX OJHA M Ta XKe - ONPENEIUTh LEHY, 10 KOTO-
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poii mpoBoaMachk Obl Omeparysi, OCyIIEeCTBIsAeMass Ha OPraHM30BAHHOM DBIHKE, 110 MPOAAXKE aKTHBA
WIN Tiepeade 00s3aTeNnbCcTBA MEXAY YYaCTHMKAMHU PBIHKA Ha ATy OICHKH B TEKYIIMX PBIHOYHBIX
yCIOBUAX (TO €CTh BBIXOAHASA ILI€HA HA JaTy OICHKH C TOYKM 3PEHUS yYacCTHUKA PBIHKA, KOTOPBIH
YIIEP’)KUBAET aKTUB WM UMEET 0053aTEIbCTBO).

HNudpopmanus o cTaHIapTax U NPaBHJIAX OLEHOYHOM /1esITeJIbHOCTH, HCIO0Ib3yeMbIX NPH
NpOBeJeHHH OLEHKH 00beKTa OLleHKU:
OrneHIMK Takke ucnoiib3oBai CBOJ CTAaHAAPTOB M MPABUI OOIIEPOCCHIICKON OOIIEeCTBEHHOW OpTraHu-
3anuu “Poccuiickoe 0011ecTBO OIEHITMKOB”, yTBepKaAeHHbIX pernenneM Cosera POO ot 23 nekalps
2015 roxa, mpotokoi Ne 07-p.

3. CBEIEHHMA O [IPUHATHBIX IIPU TIIPOBEJIEHUHU OLEHKHU
JOHYINEHUAX

Cnenyroniye AONYHIEHUS W OrPAaHUYMTEIbHBIE YCIIOBUS SIBJISIOTCSI HEOTHEMIJIEMON 4YacTbiO
HACTOSAIIETO OTYETA:

Omnenka 1omkHA OBITH BBHITIOJHEHA B cOOTBETCTBHH ¢ DeepanbHbiM 3akoHOM «O0 OIEHOYHO
nesitesnibHoCTH» 0T 29 utonst 1998 roga Ne 135-@3 u neiictByromumu B Poccuiickoit denepanuu craH-
JapTaMH OIEHKH, a TAK)KE B COOTBETCTBUU ¢ MEXIyHapOIHBIM CTAaHIAPTOM (PMHAHCOBOM OTYETHOCTH
(IFRS) 13 "Ouenka cripaBeanuBoii croumoctu”

JlomyckaeTcst UCIOIb30BaHUE OLEHIIUKOM MEKIYHApOAHBIX CTAHIAPTOB U METOAUYECKUX PY-
KOBOJICTB (PEKOMEHIAIMii) B 4aCTH, HE MPOTUBOPEYAIel pOCCUIICKOMY 3aKOHOJIATENIbCTBY U CTaHAap-
TaM...

B cootBerctBuu ¢ 1.9 ®CO Ne 1 «O011me NoHITHS OLEHKH, MTOAXO0/IbI U TpEOOBaHHUS K MPOBE-
JICHUIO OLIEHKH», OMYILEHNE — MPEANoIoKeHne, IPUHUMaeMOoe KaK BEpHOE U Kacarolleecs: (pakTos,
YCIIOBUI MJIN 0OCTOSITENLCTB, CBA3AHHBIX C 0OBEKTOM OIIEHKHU WJIM MOJAXO0AAMHU K OLIEHKE, KOTOpPhIE HE
TpeOyIOT MPOBEPKH OLEHIIIUKOM B ITPOLIECCE OLEHKH.

Crnenyroniye AOMYLIEHUS W OrPAaHUYMTEIbHBIE YCIOBUS SIBISIFOTCSI HEOTHEMJIEMOW YacCThIO
HACTOSAIIETO OTYETa:

Otyet 00 oleHKe BBIpakaeT mpodeccruonambHoe MHeHHE OTEHIINKAa OTHOCUTEIHHO PHIHOY-
HOM CTOMMOCTH OLIEHHBAEMOI'0 00OBEKTA U HE SIBJISIETCS FapaHTUEH TOro, 4TO O0BEKT OYET MpoJiaH Ha
CBOOOJHOM PBIHKE IO 1I€HE, PaBHOI €ro ppIHOYHON CTOMMOCTH, YKa3aHHOM B JAaHHOM OTYETE.

[IpaBoBo#i cTaTyc 00BEKTa OLIEHKHU OINpE/eIeH Ha OCHOBAHUM CBEICHMM, MepeJaHHbIX 3aKa3-
yukoM. JlaHHas mH(bOpMaIUs MPUHATA KaK JOCTOBEpHas 0e3 KaKoW-In00 FOpUINYECKON MPOBEPKH.
Taxxe B 00s3aHHOCTH OlLIEHIIMKA HE BXOMIIA MPOBEpKa JOCTOBEPHOCTH MPEIOCTABICHHON eMy Qu-
HAHCOBOW OTYETHOCTH MPEIIPUSITHS.

WNndopmanus, olleHKH U MHEHUS, COJEprKalluecs B JaHHOM OT4YeTe, MOJTY4YEeHbl U3 UCTOYHU-
KOB, CUMTAIOLIMXCS HaAeKHbIMHU. OLUEHIIMK HE MOXKET TapaHTHpPOBaTh aOCOJIOTHYIO TOYHOCTh WH-
dbopMmaruu, MperoCTaBIEHHON APYrUMHU CTOPOHAMHM, MOITOMY JJISi BCEX CBEJICHHUI yKa3bIBaeTCs HC-
TOYHUK UH(DOpMAaIIHH.

[Ipenmnonaraercs, 4yTo JaHHBIE O IUIOLIAAX U pa3Mepax OOBEKTOB HEABM)KMMOCTH, XapaKTe-
pUCTHKax 00OpyIOBaHMs, OCHOBaHHbIE Ha INPEACTABIECHHBIX 3aKa34MKOM JIOKYMEHTaX, SBIISIOTCS
JIOCTOBEPHBIMHU.

Orenka ObUTa MPOM3BEICHA TOJIBKO JJIsl YKa3aHHBIX 1esieid. HacTosmuii oTyeT neficTBUTeNneH
TOJIbKO B TMOJIHOM 00beMme, J1I000e HCIONb30BaHUE OTAEIbHBIX YacTel OT4YeTa HE OTpa)kaeT TOUKY
3peHUs OLICHIIUKA.
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OLEHIIMKY HE HECYT OTBETCTBEHHOCTH 32 U3MEHEHHE PHIHOYHBIX YCIOBHUM, M HUKAKUX 00s13a-
TEJICTB TI0 UCIPABJICHUIO JAHHOTO OTYETA C TEM, YTOOBI OTPa3UTh COOBITHS WM W3MEHSIOIIUECS
YCIOBUS, IPOUCXOSIIUE ITOCIIE 1AaThl OLEHKHU, HE IIPEATIOIaraeTcs.

3aKi0YeHne O PBHIHOYHOM CTOMMOCTH JCMCTBUTENBLHO TOJIBKO IS O00beKTa B 1mejoM. Bce
IPOMEXYTOYHBIE PACUETHBIC JAHHBIE, MOJyYCHHBIE B MPOLIECCE OL[CHKH, HE MOTYT OBITh MCIOJIH30Ba-
Hbl BHE PAMOK HAaCTOSIILIErO OTYETA.

[TpodeccronanbHbIil OLEHIIMK HE JOJDKEH pas3riiamarh TPEThUM JHIaM KOH(HICHINAIbHbIC
CBEZICHMSI, MOJIYUYEHHbBIE OT KJIMEHTa WU paboToJaTelNs, paBHO KaK M Pe3y/lbTaThl 3aJaHMsl, BbIIIOJI-
HEHHOTO0 JUIsl paboToAaTelIs WIN KIMEHTA, 3a UCKIIOYEHUEM CIIEAYIOMIMX JIULL

¢ JIML, TUCBMEHHO YIIOJIHOMOUYEHHBIX KIMEHTOM;

¢ cyza, apOUTPaskHOTO MIIM TPETEHCKOro cyna.

Muenune OneHnmka AeiCTBUTENHFHO TOJIBKO Ha JaTy OleHKH. /laTta oneHku omnpexaeneHa Ha 24
u1oHs 2016r. OueHIUK HE IPUHUMAET Ha ce0sl HUKAKON OTBETCTBEHHOCTH 32 U3MEHEHUE COCTOSHUS
O00OBEKTOB, a TaKXKe MOJUTUYECKUX, IKOHOMUYECKUX, IOPUINYECKUX U HHBIX (PAKTOPOB, KOTOPHIE
MOTYT BO3HUKHYTH I10CJI€ STOW JaThl M MOBIUATh HA PHIHOUHYIO CUTYalMIO, 4, CJIEI0BATEIIbHO, U Ha
PBIHOYHYIO CTOUMOCTb OOBEKTA.

4. OIIMCAHHUE OBBEKTA OIIEHKHA

4.1. O0BbeKT OLEeHKH

100% nonst B ycraBHOM Karmutasie OOIecTBa ¢ OrpaHHuYEHHONW OTBETCTBEHHOCTHIO

1. Obwvexm oyenxu
«HopaunBecT»

15. Pazuep oyeHugaemoll
doau

1.6. [Ionnoe u cokpawennoe
¢upmennoe HaumeHo8aHUe
(sxnmiouas  opeanuzayuonno- | OOIIECTBO C OTPaHMYEHHON OTBETCTBEHHOCTHIO «HOpauHBeCT
npasosyio gopmy), eedyuet
busnec

1.7. Mecmo HAXOHCOCHUS
opeanuzayuu, gedyujeti Ouznec
1.8. OcHosnoti eocyoap-
CMBEHHbIN  pPe2UCmpayuOHHbLL
nomep (OI'PH) opeanuzayuu,
sedywell busnec

100% ycraBHOrO Kanurana

123022, r.Mocksa, yn.Ceprest Maxkeesa, 1.13

OI'PH: 1117746731882, nata mpucBoenus 16.09.2011 r.

100% nons B ycraBHOM kammrtajige OOIecTBa ¢ OTpaHMYECHHOW OTBETCTBEHHOCTHIO

1. Obvexm oyenku
«HopaunBect»

19. Pasme oyeHugaemoll
P % 100% ycraBHOrO Kanurana

donu
Ta6auna 1. Onucanne 00LeKTAa OLEHKH
HcTouHuk MHPOPMALUM, CCHUIKH U KOM-
HaumeHnoBanue nokasares XapakTepucTHK NMOKa3aTeJIs
MeHTapuu
OJIsI B YCTABHOM KalHTaje, IPeiCTaB-
A Y » Hped 100% B cooTBeTcTBHU € 331aHIEM HA OLICHKY
JICHHAs] HA OIIEHKY
Ob6pemeHenue (3anor, cynebHoe pere- IpencraBneHHbI 0OBEKT HA ATy Wudopmanust 0TCyTCTBYET.
HIE) OILICHKH 0OpEeMEHEeHHUH He IMeeT [TpunsATO — 0OpEeMeHeHuit HeT
Wndopmarms o caenkax ¢ goimsiMu obe-
CTBE) pMatt A A B Crenky He IPOBOUIINCH Undopmarus OO0 «HopanusecT
CocraB yyactHukoB O0mecTBa 3AO «/HBECTUIIMOHHBIN AIIbSIHCY Wngopmarmus OO0 «HopauasecT
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Hctounuk nHpopmanuu, cCbLIKUA U KOM-

HaumeHoBaHHe moKa3aTesi
MeHTapuH

XapakTepHCTHK II0Ka3aTeIs

3A0 «He3aBHCHUMBIC HTHBECTHIUIDY
3A0 «CucreMHOE pa3BUTHE»

3A0 «IlapTHepcKue UHBECTHLIUN

3A0 «Co3unanue u pa3BUTHE
Hynemukos Cepreif FOpbeBuu

3 050 000 000 py6neit (Tpu Mmummapnaa
ISTHAECIT MIJUTHOHOB pyoOiteit)
YcTaBHBIM KanuTal OIIaYeH IOJIHO-

VYcrapHslit kanuTan ObmecTBa Wndopmarms OO0 «HopanasecT

Wndopmarms 06 oruiare ycTaBHOTO

Nudpopmamus OO0 «HopauHBECT»
KaruTaiza CTBIO opmar pA

4.2. PexBU3NTHI WPHAHYECKHUX JUI U BasaHcoBasi CTONMOCTD JAHHOTO 00BEKTA ONIEHKH

Taoauna 2
HaumeHnoBanue MecTonoJjioxeHue BasiancoBasi crouMocThb, pyo.
3A0 «HBECTUIIMOHHBIN AJTbSIHC) r.Mockaa, yi.Cepres Makeesa, 1.13 639 410 750
3A0 «HeszaBucumble nHBecTuimm» | r.Mockaa, yn.Ceprest Maxeesa, 1.13 639 410 750
3A0 «CucteMHOe pa3BUTHE» r.Mocksa, yi.Ceprest Makeesa, 11.13 639 410 750
3A0 «llaptaepckue nunBectuimny | r.Mockaa, yn.Ceprest Maxeesa, 1.13 601 282 700
3A0 «Co3uanue u pa3BUTHE r.Mocksa, yi.Ceprest Makeesa, 11.13 530 482 000

4.3. Hudopmamnus o CTPYKType pacnpeesieHdsl yCTaBHOro kanuTajia. CBeaeHus 00 akiuoHepax 3MH-
TeHTAa, BJ1a/Iel0lUX He MeHee YeM 5% yCTaBHOro KanuTaJja, ujiu He MeHee, yeM 2%.

Ta6auna 3. [lepedyeHb IOPUANIECKUX JIHI, KOTOPHIM NMPHHALIEKAT HA MPaBe COOCTBEHHOCTH 00BEKT OLIEHKH

. Paimep
Bt te it Ao CrommocTs na CToumocTs B8 | Cronsoers, i o
3122015 ¢ 30022004 1, FLI2.2003 v,
]
FAC s HHBCCTHIBOHH b 639 4140 7350 G39 410 Ta0 639 410 750 20,94
| WABRHC®
3AC sHesanmc HMpe 639 410 750 639 410 750 (39 410 730 964 -
HHECC THLHHS
FAD aCHeTeMpoE 639 410 730 G35 410 750 639 410 750 200,564
PAIBHTHES I
3AD ulaprseperne GOL 282 700 601 282 700 1 282 700 19,714
HHEECTHIHHA
[ FAD wCosmannne n 5300482 000 S30 482 000 S300 482 000 17,393
PAIRHTHER
Ovnewmkoe Cepred 3050 3050 3050 (0,001
Forpbeiy ’ |
Hroro 3 0500000 5 0E0 0 3 050 Dy 1) & |

4.4. Wudopmanus o npapax, NpeAyCMOTPEHHBIX yYpeIUTeJbHbIMH JOKYMEHTAMHU Opra-
HHM3Aa1MH, Beaylleii OM3Hec, B OTHOLICHHMH BJIa/IeJIblIeB J0JIei

[IpaBa ocymectBisroTcst a coorBercTBUM ¢ YcrtaBom OOO «Hopaunsect» n denepanbHbIM 3a-
KoHOM OT 08.02.1998 r. Ne 14-@3 «O06 ol1iecTBax ¢ OrpaHHYEHHON OTBETCTBEHHOCTBION.
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Bb1600b1 06 006veKme oyenku: yuumosléas mom haxkm, umo 00veKm oyeHKU 6 OAHHOM cyuae
npeocmagnsaem coooii 100% oonrw 6 ycmasnom Kanumene, mo 61a0eHue eii NPedoCmasisiem 6ech

cnexmp npasg, 00 100% exnrouumenvno.

4.5. Hepeqenb AOKYMEHTOB, HUCIIOJbB3YEMbIX ONCHIIUMKOM H YCTaHABJIUBAKIIHUX KOJHUYIEC-
CTBCHHBIC U KAYECCTBCHHDBIC XaPAaKTCPUCTUKU 00beKTa OICHKH

Bbyxranrepckas oruetHocTh OOO «Hopaunsect»:

«HopaunasecTy;

«byxranrepckuii 6ananc» Ha 31.12.2015 rona;

«OTuet o puHaHCOBBIX pe3ynbraTax» 3a 2015 rox;

«OT4eT 0 IBMKEHUH JICHEKHBIX CPEACTBY 3a sTHBapb-1ekadpb 2015 1.;

«OTt4er 00 UBMEHEHUSAX KaluTala» 3a sHBapb-Aekadps 2015 T;

[losicHutenpHas 3amucka K TOJOBOM Oyxrantepckoil otdetHoctu 3a 2015

rog 0OO0OO

«byxranrepckuii 6ananc» Ha 31.03.2016 rona;
«OTuet o puHAHCOBBIX pe3ynbraTax» 3a 1 kBaptan 2016 rogx;

B O00poTHO-CANIBIOBas BEAOMOCTH 3a ssHBapb-MapT 2016 rona;

4.6. Onucanue O0LIECTBA

OcuHoBHbIM BuaoM aesrenbHoctd OO0 «HopauHBecT» ABIISIETCS KalUTAIOBIOXKEHUS B IICHHBIC

Oymaru.

Taoauna 4. Onucanne O0mecrsa

HaumeHoBaHHe moka3aTeJsi

XapaKTepHCTHKA MOKa3aTes

[omHOE prpMEHHOE HANMEHOBAHUE B COOTBET-
CTBHH C YCTaBOM

O6H_[€CTBO C OFpaHquHHOﬁ OTBE€TCTBECHHOCTBIO «HOp,Z[I/IHBGCT»

CokpaiieHHoe pupMEHHOE HANMEHOBAHHE

000 «HopnunsecT»

JlarHBIE O TOJIE TOCYAapCTBa (MYHHIIUITAIEHOTO 00pa3o-
BaHH) B YCTABHOM KallUTaJIe SMUTEHTA U CIICHAIIbHBIC
npasa

Her

JlaHHBIE O TOCYApCTBEHHOMN pPErucTpalii SMUTEHTA KaK
IOPAANIECKOTO JINIIA

16 CEHTSBPA 2011 roma, OT'PH 1117746731882, CBuaeTeasCTBO O
TrOCy/IapCTBEHHOM PerucTpaluy IOpUANYECKOTo auna cepust 77 Ne
012077287, Bernano Mexpaiiorrnoit UDHC Poccun Ne 46 mo r.Mockse

NHH

7703752511

Konsr

OKIIO 30246081,
OKBDJI 65.23.1

CpeZ[HeCHI/ICO‘IHaSI YHUCJICHHOCTH pa60Ta}0me

2014 rox, 2015 rox — 2 yenoBeka

I[O‘{epHI/Ie ¥ 3aBHCHMBIE 00IIECTBA

3aBucumas kommanus — [IAO «bauk CI'by»

OCHOBHEIE aKTUBEI

00O «HopauaBecT» NpHOOpeIo MakeT UMEHHBIX OOBIKHOBEHHBIX aKIUH
[Ty6miraHoro akunonepHoro oomectBo «bank CI'by» B koimyecTBe

6 612 153 mryku, uto cocrasuseT 100% ycraBHOTO KarmTana [IAO
«bank CI'b»

4.6.1. Undopmanms, XapakTepu3yoLas AeATeIbHOCTh OPraHu3alum, Beaylueii ousHec,
B COOTBETCTBUM C NPeAN0JaraeMbIM HCI0JIb30BAHMEM Pe3yJIbTATOB OLIEHKHU

B 4 xBaprane 2011 rona OOO «Hopauusect» mnpuodpeno 5 740 266 0ObIKHOBEHHBIX aKLUH
ITAO «bAHK CI'b» (B mocnenytomiem Tekcte — bank), uyto cocraBisuio 86,81% OT Bcex pa3MeleH-
HBIX OOBIKHOBEHHBIX HMMEHHBIX aKUMi OTKPBITOr0 aKIMOHEPHOTO OOIIecTBa KOMMEPUYECKHI OaHk
pasButus razopoil npomsinuieHHOCTH CeBepa «CEBEPI'A3BAHK». HomunanbHas crouMocTh 40U
cocramsuia — 2 404 700 000 py6uneit. B mocnenyromem gons yeenmueHa g0 100%
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B 2012 rogy pemenuem axiuonepa ot 27.08.2012 Ne 44 Gank Obun mepeumeHoBad B OAO
«bAHK CI'b». Ha naty ouenku HaumeHnoBanue banka — [TAO «bAHK CI'by.

Ha naty omenku OOO «HopauHBecT» BiaJeeT MaKETOM MMEHHBIX OOBIKHOBEHHBIX aKIIHI
[Ty6mmunoro akunoneproro obmiectBo «bank CI'b» B koimuectBe 6 612 153 mTyKku, 4To COCTaBIIsSET

100% ycraBHoro kanutana [IAO «bauk CI'by.

[y6auunoe akuuonepuoe odouecrso "BAHK CI'B"
Peructpannonsslii Homep

Hata perucrpauuu bankom Poccun

OCHOBHOH TOCYIapCTBEHHBIH PETUCTPAIMOHHBIN HOMEP
BUK

Anpec u3 ycraBa

Anpec daktnaeckuit

Tenedpon

VYcras

YcraBHBIN KanuTall

Jlunensus (maTa BeIAAYN/TIOCTIEAHEH 3aMCHBI )

Yyactue B cucteMe CTpaxOBaHUA BKJIA10B
CaliTbl opraHusaumm
www.severgazbank.ru

2816

29.04.1994

1023500000160 (26.08.2002)

041909786

160001 r.Bonorna, yi. barosemenckas 1. 3

160001 r.Bonoraa, yn. binarosemenckas 1. 3

573600, 573601, 573610, 573620

[Hata cornacoBanus nocneanen penakuuu ycrasa: 05.09.2014

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

JIunieH3us Ha MIPUBJICYEHHE BO BKJIAJBI M PA3MEICHNE Paro-
IIEHHBIX MeTauIoB (26.11.2012)

['eHepanbHas TUICH3MS HA OCYILECTBICHHE OAHKOBCKHX OTIe-
pammit (26.11.2012)

Ha

4.6.2. Undopmanus o BbINMycKaeMoil MPoAyKI UM (TOBapax) U (MJU) BHINOJIHSAEMbIX pa-
0oTax, oka3bIBaeMbIX YycJyrax, MH(popmanuio o pe3yJbTarax NPOU3BOACTBEHHO-
X035 iCTBEHHOM AeSITeJJbHOCTH 32 PeNpe3eHTATUBHbIN NIEPHO.

enbto cozganust OO1IeCTBA ABISETCS U3BJICUEHHE MPUOBLIN ITyTEM OCYIIECTBICHUS MpeIpu-

HUMAaTEIbCKOU NeITEIbHOCTH.

WuBectuiimonHas aearenbHOCTh OOIIECTBa SBISETCS NPUOPUTETHBIM HampaBieHueM. VHBe-
ctury OO1ecTBa NPEACTaBISIOT CO0O0M T0NITOCpPOUHbIE U KPATKOCPOUHbIE (DHHAHCOBBIE BIIOKEHUS

KaluTaia B:

JI0JIEBOE y4aCTHE
BbIJIa4y 3aliIMOB
pa3MeNICHUE JENO3UTOB.

OCHOBHBIE ITOKa3aTeIn q)HHaHCOBO-XOSHfICTBeHHOfI ACATCIIBHOCTH NPEACTABIICHBI B HUXKECIIC-

TYIOIIEH TaOIuIIe.
Taéanna 5.
31 nexadbps 31 nexadbps 31 nexabpsn
IMoxa3zatenu 212103 P Il2014 P 212015 P 31 mapra 2016

AKXTHBBI, THIC.pYO. 3069 940 3094 599 3122003 3127992
CoOCTBEHHBIN KanuTal, ThIC.pyo0. 3068 617 3092 829 3120217 3126 424
Bripyuxka, ThIC.py0. 0 32 0 0

Yucrast mpulObLIb, THIC.pYO. 5559 24 205 27 388 6 207
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5. OINHUCAHUE TIPOIIECCA OLEHKHA OBBEKTA OLIEHKHA B YACTH
MPUMEHEHUS ITOIXO/IA (IIOJIXO/I0B) K OLIEHKE

5.1. HpnMeHeHne AO0XOJIHOI'0 Moaxoaa K OIEHKE C IIPUBEACHHUEM PACUIETOB UJIN 00oCHOBaHHE
OTKa3 0T NIPUMECHEHUS JOXOAHOI'0 mMoaxoda K OLCHKE

JIOXOIIHBIM MOJAX0J] OCHOBBIBAETCS HA MPUHLUIIE, IO KOTOPOMY TEKYyIlas CTOUMOCTb OOBEKTa
€CTb TEKyIIast CTOMMOCTb YUCTBIX JOXOJIOB, aCCOIIMMPOBAHHBIX C 0OBEKTOM OLIEHKH.

B pamMkax 10XOZHOTO IOAXO0AA BBIAEISAIOTCS METOBL:

® TMBUJICH/IHBII METON;

® METO/1 IPSIMON KaluTaIU3auu NpUObLIN;

® METOJ1 AUCKOHTUPOBAHHBIX JIEHEXHbIX 10TOKOB (JIJII1)

UToOBb! OLIEHUTH AaKLUIO JAUBUJIEHIHBIM METOJOM, HEOOXOJUMO paccuuTaTh CTABKY JMCKOHTHU-
pOBaHUs, OKUAaEMbIe KO DHUIIMEHTHI BHIIUIAT U 0)KAJAEMbIE TEMITBI pOCTa MPUOBLIN Ha OJHY aKIUIO
C TCYEHHEM BPEMEHH.

[Ipu ucronb30BaHUK METOJA IPSIMOM KAaITUTAIU3ALUN MOKET KalIUTAIU3UPOBATHCS HEKOTOPBIN
HOpPMaJIM30BaHHbIN YPOBEHb HEMPEPHIBHO MEHSIIOIIMXCS JIOXOA0B (C OJHUM U TEM K€ TEMIIOM POCTa).
CrouMOCTh KOMIIAaHHH OTPEAEISACTCS KaK OTHOLICHHE MOTOKA I0X0/I0B K KO3(PPHUIIMEHTY KamuTaaIn3a-
UM TIPU JONYIIEHUH O TOM, YTO B 0003pHMOM OyayIieM A0XObl OM3HECa OCTaHyTCsS MPUMEPHO Ha
OJTHOM YpOBHE, OJIN3KOM K HBIHEIIHEMY.

B pamkax MeTosa IMCKOHTUPOBAHHBIX JEHEXKHBIX IMOTOKOB JUCKOHTHPYET Oyaylue JIeHexk-
HbIE IIOTOKHU MJIM TOXOJbI OT IIPOrHO3UPYEMOM JNEATEIbHOCTH KOMIIAHUM, IIPUBOJIA UX K TEKYLIEH CTO-
umoctu. [Ipu nucrnonb3oBaHUM METOAA JUCKOHTHPOBAHUS OyIyIIMX JOXOJ0B B pacueT MPUHUMAIOTCS
cienytomue GakTophI:

® ICHE)KHbIE TIOTOKH, KOTOPbIE COOCTBEHHUK aKTUBA OKUAAET MOJYyYUTh B Oyayllem;

® CPOKH ITOJIY4EHUS JAHHBIX JCHEKHBIX TOTOKOB;

® PUCK, KOTOPBIN HECET COOCTBEHHUK aKTHBOB.

Jliig onpeneneHus TEKyLeld CTOMMOCTH OYyAyIIero 3KOHOMUYECKOTro 10X0/1a TpedyeTcs npoBe-
CTH BCECTOPOHHMI aHaIN3 (PMHAHCOBOM JIE€ATENIBHOCTH KOMITAHWH, BKJIKOYAsi aHAINU3 JI0XO/0B, pacxo-
JI0OB, MHBECTHUIIMM, CTPYKTYpPbl KalMTaJla, CTOUMOCTH IPEANPUATHS IOCIE OKOHYAHUS MPOTHO3HOTO
nepuoja U CTaBKU JUCKOHTHpoBaHMs. [1o oT3pIBaM 3amagHbIX crequanuctos, B 90% ciyyaeB mpume-
HEHHUs JTIOXOJHOIO MOAXO0Ja JUIsl OLICHKH CPEJHUX M KPYIHBIX KOMITAHWM NMPUMEHSAETCS UMEHHO 3TOT
METO/.

OueHIIMK Mpu NPOrHO3MPOBAHUM JOXOJOB ONHPAETCS HAa PETPOCHEKTHBHBIE JTaHHBIE OyX-
raJITepCKOM OTYETHOCTH, Ha OCHOBE JIAaHHBIX KOTOPOW MPOTHO3UPYIOTCA Oyaymiue A0xo0 bl OneHInK
MOJIY9IHJT OT 3aKa34urKa WHPOPMAIIUIO, KOTOpasi XapakTepu3yeT nesarenbHocTh O0miectBa B 2012, 2013
rr., 2014 r., 2015 r., 3 mec.2016 r. Ilo undopmanuu byxrantepckux 6agaHCOB BbIpy4yKa MpeuMylie-
CTBEHHO OTCYTCTBYET. bu3Hec-Iu1aH, KOTOPBIA MOXKET ObITh OCHOBOM COCTaBJIEHUS MPOTHO3a, HA J1aTy
OLIEHKH OTCYTCTBYET. [I03TOMY NOXOAHBIN MOAX0 HE IPUMEHSIICS.
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5.2. HpnMeHeHne CPABHUTEJIBHOI0 MOAX0a K OCHKE C IPUBCACHUEM pacueToB HJIN o0oc-
HOBaHME 0TKa3 OT IPUMEHCHHUA CPABHUTEC/JILHOI'0 IOAX0AAa K OLICHKE

B cootBerctBum ¢ cr. 12 ®CO Nel cpaBHUTENBHBIN MTOAXO] - COBOKYITHOCTh METOJIOB OLICHKH,
OCHOBAHHBIX HA TOJYYEHUH CTOMMOCTH OOBEKTa OIIEHKH IIyTeM CPaBHEHMS OLIEHMBAEMOTO OOBEKTa C
00BbEKTaMU-aHAJIOTaMHU.

B cootrBerctBum ¢ cT. 13 @CO Nel CpaBHUTENBHBIN 110AX0/ PEKOMEHYETCSl IPUMEHSATh, KO-
r7ia JOCTyIHa JAOCTOBEpHAs M JOCTaTOYHAs JJs aHaiu3a WHGOpMAIMs O LIEHAX M XapaKTePHCTUKAX
00BbeKTOB-aHAJIOroB. [Ipu 3TOM MOryT NMPUMEHSTHCS KaK LEHbl COBEPLICHHBIX CIENOK, TaK U IEHbI
IIPEIOKECHUH.

JlaHHBIN MTOAXO0/ K OLEHKE CTOMMOCTH IMPEATNOIaraeT, YTO PbIHOK YCTAHOBUT LIEHY JJIs OLIEHU-
BAaEMOro 00BEKTa TEM K€ CaMbIM 00pa30M, UTO U ISl COTIOCTaBUMBIX, KOHKYPEHTHBIX 00BheKTOB. [To-
XO0Jl OCHOBAH Ha psAJie NMPHUHIMIIOB OLEHKH, BKJIKOYas MPUHLMI 3aMEIEHUsl, KOTOPBIM IJIacut, 4YTo
«OKOHOMUYECKAsi CTOMMOCTb IpEAMETa, KaK MPaBUJIO, ONPEIENEeTCS CTOMMOCTbIO HPHOOpETEHUs
3aMEIIAONIEro ero ToBapa, 00JaJalolIero paBHOM IMPUBIEKATEIbHOCTbIO». JpyrumMu ciioBamMu, HU
OJIMH pa3yMHbIN UEJIOBEK HE CTaHET CO3HATEJIbHO IIJIATUTh 3a KaKOW-1100 TOBap UM yCIyry OoJiblie,
YeM CTOMUT 3aMEHUTENb TAaKOI'0 TOBapa WM YCIyr'd, 00IaJaroleil Uik Hero paBHOM NMpUBJIEKaTEIbHO-
CTBIO.

KittoueBbIM B 3TOM OIpEEICHUH SIBIISETCS BhIPAXKEHUE «PaBHAsl MPUBJIIEKATEIbHOCTEY. TakuM
0o0pa3oM, MPUHIUI 3aMELICHUs HE MOAPa3yMEBAET «HICHTUYHOCTH» OOBEKTOB, BBICTYNAIOIIUX B Ka-
YeCcTBE 3aMEHHTENSI OLEHHBAEMOT0 00beKTa. BMecTo 3TOro naHHBIN NPUHIUI MOIPa3yMEBaeT UHBE-
CTHUIIMH, IPUBJIEKATENLHOCTh KOTOPBIX paBHA IPUBJIEKATEILHOCTU B OLIEHUBAEMbII OOBEKT.

B cootBeTcTBUM € IPUBEIEHHBIM BbIIIE ONPECIIEHUEM, IIPU OLIEHKE 3aMEHUTENb OLIEHUBAEM O-
ro o0beKTa, 00 a0l paBHOM MPUBJIEKATENbHOCTbBIO, SIBISETCS C HUM CPAaBHUMBIM MJIM COMNOCTa-
BUMBIM. BBIOOp COMOCTaBUMBIX CAEIOK — 3TO MOMbBITKA WACHTUPUIMPOBATH 3aMEHUTENIN, KOTOphIE
00J1a/1at0T TaKOW K€ MPUBJIEKATENIbHOCTHIO, YTO U OLIEHUBAeMbIli 00BEKT. B 11eHy conocraBuMoii mpo-
JTa)kKU BHOCSITCS MIOIMPaBKH, OTPAXKAOILIKE CYIIIECTBEHHbIE PA3IUUUsl MEXAY HUMH.

CpaBHUTENBHBIN NOAXO0 MPEANoIaraeT UCI0Ib30BaHHE TPEX OCHOBHBIX METOJIOB.

MeToa ppIHKAa KanMTAaJa OCHOBAH HAa PEAIBHBIX LIEHAX AKIUNA OTKPBITBIX MPEINPUATHN, CIIO-
KUBIIMXCS HA PbIHKE. DTOT METO MPUMEHSAETCS MPU MOKYIKE HEKOHTPOJIBHOTO MAKeTa aKIHil OTKPbI-
TOTO HPEINpPUATHS, a TaKXkKe JJI1 OLUEHKU 3aKPBIThIX KOMIIAHUH, KOTOpPBhIE pabOTalOT HAa TOM K€ Cer-
MEHTE PBIHKA, YTO U OTKPbITasi KOMIIAHHUSA-aHAJIOT U UMEIOT CONOCTaBUMbIe (PMHAHCOBBIE TTOKA3aTEIH.

Metoa caejiok OCHOBAaH Ha MCIOJB30BAaHWU JIaHHBIX MO MPOJakKaM KOMIIAHUN WJIM UX KOH-
TPOJIBHBIX NakeToB. Hanmpumep, Takue cAeIKU MOTYT IPOUCXOAUTH MPU CIAUSHUSX WU MOTJIOMIECHUSX.
OTOT METO/1 MPUMEHHM JJIsl OLEHKU KOHTPOJIBHOTO MaKeTa aKUui, JIN00 HEOOIBIINX 3aKPBITHIX PUPM.

Metoa oTpaciieBbIX KO3(pQUIIMEHTOB MPEANOIaracT UCIoIb30BaHne GOpMYI WM TOKa3aTe-
Jeil, OCHOBaHHBIX Ha JaHHBIX O MPOJakaX KOMIAHUI MO OTpaciisiM U OTPaKAIOIIUX MX KOHKPETHYIO
CHenuQuKy.

[Ipenmy1iecTBO CpaBHUTEIBHOTO MOJXOJAa COCTOUT B TOM, YTO OH Oa3UpyeTcs Ha PhIHOYHBIX
JAHHBIX U OTpa)kaeT pealibHO CJIOXKUBIIEECS COOTHOLIEHHS CIpOca U MPEAJIOKEHUS Ha KOHKPETHOM
OuprKe, aleKBaTHO YYUTHIBAIOIIEE JOXOJHOCTh U pUCK. K OCHOBHBIM HeAOCTaTKaM CielyeT OTHECTU
CJIOKHOCTh MOJTy4eHUs MHGOpPMAIUU MO0 JOCTaTOYHOMY KpYry aHaJOTHYHBIX KOMIaHHUI; HE0OXOo1H-
MOCTb BHECEHHS IONPABOK IS YIYYIIEHUS CONOCTaBUMOCTH aHAIM3UPYEMOIo MarepHalia; KpoMme
TOT0, METOJ1 Oa3upyeTCsl Ha PETPOCIIEKTUBHBIX JAHHBIX 0€3 (hakTa OyAyIIMX OKUIaHHM.

Cnenok ¢ nonsamu OOIECTB, COMOCTABUMBIX 10 OCHOBHBIM MOKA3aTeNsIM JI0XOJ0B U PacX0/0B,
coctaBy akTHBOB U mtaccuBoB ¢ OO0 «HopauHBECT», ONICHIIMK HE BBIIBUJI. YUYUTHIBAs aHHbBIE (DaKThI,
ObUIO NMPHUHATO PELICHHE OTKA3aThCs OT NMPUMEHEHUS CPaBHUTEIBHOIO MOAXO0JAa B PAMKAX JAHHOIO
oT4eTa.
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5.3. HpnMeHeHne 3aTPaTHOIo nMNoAXxo/Aa K OUE€HKE C IPUBCACHUEM PACYETOB UJIH 000CHOBaHMHE
OTKa3 OT NIPUMEHEHUSA 3aTPATHOI'0 ITOAX0AA K OII€CHKE

B cootBerctBUM ¢ cT. 18 ®CO Nel 3arpaTHblil TOAX0/ - COBOKYITHOCTh METOJIOB OIIEHKHU CTO-
UMOCTHU OOBEKTa OIICHKH, OCHOBAHHBIX Ha OMpEIENICHUU 3aTpaT, HEOOXOTUMBIX ISl IPUOOpEeTeHus,
BOCIPOM3BOCTBA MO0 3aMelIeHHs] 00bEKTa OLIEHKU C YY€TOM M3HOCA U YCTapeBaHUH.

B cootBerctBuu ¢ cr. 19 ®CO Nel 3arpaTHblid HOAXO] NPEUMYIIECTBEHHO MPUMEHSETCS B TEX
Cllydasix, KOIr/ia CYIIeCTBYET JOCTOBepHas MH(pOpMaIus, MO3BOJISIONIAs OMPEIENIUTh 3aTPaThl HA MPHU-
o0OpeTeHue, BOCIPOU3BOACTBO JIMOO 3aMellleHUue 00bEKTa OLEHKH.

[IpuMeHeHre 3aTPaTHOTO IMOAXO0/a HOCUT OrpAaHUYEHHBIN XapaKTep, W JAaHHBIM MOIXOJ, Kak
MPaBUIIO, IPUMEHSAETCS, KOT/1a MPUOBLIH U (UJTU) ACHEKHBIM MOTOK HE MOTYT OBITh IOCTOBEPHO OIpe-
JIEJIEHBI, HO TIPH 3TOM JOCTYITHA JTOCTOBepHas nHpopmanus 00 akTUBax U 00s3aTeNbCTBaX OpraHu3a-
11U, Beaylei OusHec.

3arpaTHBIN MOAXOA — METOJ| HAKOIUICHHUS aKTUBOB BO3MOXHO MPUMEHUTH, T.K. 00BEKTOM
OLICHKH SIBJIIETCS MpEANnpusiTue, o0aanaroiiee MaTepuaabHBIMU U HEMaTepUaIbHbIMU aKTUBAMU, PhI-
HOYHYIO CTOMMOCTBH KOTOPBIX MOYKHO OIPEIEIUTD C JOCTATOYHON CTEEHbI0 TOYHOCTH;

3aTpaTHblii M0AX0 00bETUHSET METObl, OCHOBAaHHBIC HA OLIEHKE HEOOXOJAMMBIX aKTHBOB U
3aTpaT Ha co3JaHue 00BbEKTa, aHATOTHYHOTO OOBEKTY OLIEHKH. 3aTPAaTHBIN MOIX0/ ITUPOKO MPUMEHS-
€TCsl B POCCHIICKOM OILICHOYHOM MpaKTHKE, Yallle BCEro B paMKax METOJ]Ia YUCTBIX akTUBOB. CyTh laH-
HOTO IMO/IX0/1a 3aKJF0YAeTCsl B TOM, YTO BCE aKTUBBI MPEANPUATHS (31aHUSI, MAIIUHBI, 000pyI0BaHHE,
3amacel, AeOUTOpCKas 3a/10JKEHHOCTh, (PMHAHCOBBIE BIOKEHUS M T.JA.) OLEHUBAIOTCS MO PHIHOYHON
cTouMOCTH. Jlanee 13 MoydeHHOM CyMMBbI BBIUUTAETCS] CTOMMOCTh 00s13aTeNbCTB npeanpustus. Uto-
roBasi BEIMYMHA [MOKA3bIBAET PHIHOYHYIO CTOUMOCTH COOCTBEHHOT'O KalluTaia MpeaArnpusiTUsI.

CymiecTByeT Ba METO/1a OTpeAeNieHUs] CTOMMOCTH OM3Heca B paMKax 3aTpaTHOTO MOIX0/a.

Memoo naxonnenus axkmusog. Ilpu MIpUMEHEHUH JAHHOTO METOJa MPEANPHUATHE OLEHUBACTCS
C TOUKH 3pEHUs U3AEPKEK Ha €ro CO3JaHue PH YCIOBHH, YTO MPEANPUATHE OCTAHETCS JEHCTBYIOLIIUM
U Yy HETO MMEIOTCS 3HAUUTENIbHbIE MaTepUabHbIE aKTHBBI. B 3TOM cilydae omnpezaensercss pblHOYHAas
CTOMMOCTb MPEANPUATHUSA.

Memoo nukeudayuoHHoU cmoumocmu npeonpusmus IPUMEHsIETCs, Korjaa npeanpusTHe Haxo-
TUTCS. B CUTYaIluy 0aHKPOTCTBA WIIM JTUKBHUIALMU WM KOTJA €CTh CePhe3HbIE COMHEHUS B CIIOCOOHO-
CTH TPENNpPHUATHS OCTaBaThbCAd AEUCTBYIOIIMM. JIMKBUIAIMOHHAS CTOMMOCTH MPEACTaBIsAET COOOM
YHUCTYIO ACHEKHYIO CYMMY, KOTOPYIO COOCTBEHHHUK MPEANPHUATHS MOXKET MOTYyYUTh MPHU JIUKBUIAAINH
NPEANPUSTHS, PACIIPOIa’Ke €ro aKTUBOB M MOCIIE PACUETOB CO BCEMHU KPEAUTOPAMHU.

B otuerax ans pacdera CTOMMOCTH OOBIYHO HCMOJB3YETCS METOJ HAKOIUICHHS aKTUBOB, TaK
KaK TPEeIIoaraeTcs JajbHEellee CyllecTBoBaHME KommnaHuu. K coxkaleHHio, JaHHBIM MOAXOJ IO
CBOCH MPHUPOJAE CTPOrO CTATHUEH M HE JaeT BO3ZMOXKHOCTH OIEHUTHh KOMITAHUIO KaK (PYHKIIMOHUPYIO-
niee npennpustre. Ckopee B 3TOM CiIydae KOMIAaHHs pacCMAaTPUBAETCS MPOCTO Kak HAOOp HEABIIKH-
MOCTH, 00OPYJOBaHUS, TOBAPHO-MATEPUATIHHBIX 3aacoB, CYETOB JAEOUTOPOB U JAPYrHX akTUBOB. IIpe-
MMYILECTBOM SBIJISIETCSI MEHbIIAs YMO3PUTEIBHOCTh M HE3aBHUCHUMOCTHh OT JOCTOBEPHOCTH MPOTrHO3a
pa3BUTHSL.

[Ipu oneHke MpeAnpusATHIl METOAOM HAKOIUICHHSI aKTHBOB CTOMMOCTh OHM3HECA OMpeesieTcs
KaK pPBIHOYHAsI CTOMMOCTh BCEX AKTHBOB OOIIECTBAa 332 BBIUETOM TEKYIIEH CTOMMOCTU €ro o0s3a-
TenbCTB. [Ipu pacuere CKOPPEKTUPOBAHHBIX YMCTHIX aKTUBOB OLEHIIMK Npuaep;kuBaics [Ipukaza ot
28 aBrycta 2014 r. Ne 841 «O06 yTBepKIeHUHU TOPSAKA ONMPEACTCHUS CTOUMOCTH YHCTHIX aKTUBOBY.

Meroa peanusyeTcsi B HECKOJIbKO HTaloB:

CTOMMOCTB YHCTBIX aKTUBOB OIPEIEISIETCS KaK pa3HOCTh MEXAY BEJIMUMHON MPUHUMAEMBIX K
pacueTy aKTHBOB OpPTaHU3AIMH M BEIMYMHON MPUHUMAEMbIX K pacdeTy 00s3aTelbCTB OpraHH3aI[UH.
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OOBeKTHI OYXTaJITepCKOTO YueTa, yYUThIBAEMbIE OpraHU3alMeil Ha 3a0alaHCOBBIX CUETaX, MPH OIpe-
JIeTICHUH CTOMMOCTH YUCTBIX aKTUBOB K pacueTy He IPUHUMAIOTCH.

[IpuHUMaeMble K pacyeTy akTHBBI BKIIOUAIOT BCE aKTHBBI OPTaHMU3AllNH, 32 UCKIIOUCHHEM Je-
OWTOPCKOM 3aJI0JDKEHHOCTH Y4peauTeNell (y4aCTHHKOB, aKIIMOHEPOB, COOCTBEHHHKOB, YICHOB) IO
B3HOCAaM (BKJIaJlaM) B YCTaBHBIA KamuTai (YCTaBHbIM (OHI, MaeBoil (OHM, CKIAIOYHBINA KalMUTal), 1O
OIUIATE aKIUH.

[IpuHUMaeMble K pacueTy 00s3aTelbCTBA BKIIOYAIOT BCE 00s3aTEIbCTBA OPraHU3alllH, 32 HC-
KIIIOYEHUEM JIOXOJIOB OyIyIIMX MEPHOAOB, MPU3HAHHBIX OPraHM3aLUeil B CBA3H C MOIYYEHHEM TOCY-
JAPCTBEHHOM IMOMOIIIH, & TAKXKe B CBA3U C 0€3BO3ME3THBIM IOTyYCHHEM UMYILECTBA.

http://www.consultant.ru/document/cons_doc_LAW_169895/#p31
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PriHoYHAs CTOMMOCTHL aKTHBOB M 00s3aTE€NLCTB KOMIIAHWHU B paMKax 3aTpaTHOIo moaxoaa
OIIPEETISIETCS TyTeM KOPPEKTUPOBKH CTOMMOCTH COOTBETCTBYIOLIMX cTaTel OyxraaTepckoro OajiaHca.
KoppekTupoBka Heo0XoanMa, TOCKOJIBKY OallaHCOBasi CTOMMOCTh aKTUBOB M 0053aTENILCTB KOMITAHUT
BCJICACTBUC I/IH(i)J'IﬂIII/II/I, N3MEHEHHUH KOHBIOHKTYPBI PbIHKA, UCIIOJIB3YEMbBIX METOA0B YUYC€Ta HC BCEraa
COOTBCTCTBYCT prHO‘IHOﬁ CTOUMOCTH.

CroumocTh COOCTBEHHOrO KamuTaja OOIIEeCTBa ONPENEIIeTCs KaK pa3HULAa MEXIY PbIHOYHOM
CTOMMOCTBIO aKTHBOB OPTaHU3AIMH U 0053aTEIILCTB.

Cratpu Gasianca, cocrapistonie Mmenee 2% CTOMMOCTH UMYLIECTBA, KOPPEKTUPOBKE OOBIYHO
HE MOJJIeXKAT.

5.3.1. PacueT cTOMMOCTH A0JIIOCPOYHBIX PHHAHCOBBIX BJIOKEHHIt

00O «HopauaBecT» mprOOpeENIo MaKkeT UMEHHBIX OOBIKHOBEHHBIX akiui [TyOnmdHOro akimo-
HepHoro o6uiectBo «bank CI'b» B konuuectBe 6 612 153 mTyku, uto coctasisier 100% ycraBHOrO
kanutana [TAO «bank CI'by.

banancoBas cronMocTh makeTa akiuii — 2 776 665 Teic.py0. HomMuHaIbHAS CTOMMOCTH OTHOM
nenHnou 6ymaru 100 pyOneit. banancoBast croumoctb ofHOM akiuu — 419,13 pyonei.

Bruia CACJIaHa HE3aBUCUMaAs OLICHKA J0JIM, KOTOpas IoKasaljia CICAYIOIME PE3YJIbTAaThl HA ATy
OIICHKU.
Ta6auna 6. PesyasTarsl onenku [IAO «BAHK CI'b»

CTOoHMOCTH MO MOAXO0- Becogoii
IToaxoanl Kk oeHKE Pacuersl
ay, pyo. Kos¢ppununent
CpaBHHUTEIBHBIN ITOIXO] HE MPUMEHSUICS
3aTpaTHBIA NOIXOM 2624 914 000 0,7 1 837 439 800
JIOXOaHBIN TOAXOT 2736 477 000 0,3 820 943 100
Hroro 2 658 382 900
Hrororoe 3Hfl‘{€HI/Ie croumoctu 100% 2 658 400 000
MaKeTa akIUid, pyo., OKPYTIICHHO
Croumocts 100% YK ITAO «bAHK CI'by, pyo0. 2 658 400 000
OnennBaeMas goii B YK 100%
[NompaBka Ha HEJJOCTATOK KOHTPOJIS 0
[onpaBka Ha HU3KYIO JINKBUIHOCTh 0
Croumocts gomu B pazmepe 100% YK IIAO «bAHK CI'by ¢ yueToM KOppeKTHPOBOK 2 658 400 000
To ke, OKpyIIIeHHO, pPyO. 2 658 400 000
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Ta6auna 7. PesyabraThl oueHkn puHancoBbix Baoxenuii (akuuii [IAO «BAHK CI'Bb»)

DuHAHCOBBIE BJ0KEHUS

3HaveHue no 6ajgaHcy, pyo.

PpiHOYHAS CTOMMOCTD, PYO.

Axuuu [TAO «BAHK CT'By 2 776 665 000 2 658 400 000
JIeno3uT 1oarocpoyHbIit 250 000 000 250 000 000
Hroro 3026 665 000 2 908 400 000

5.3.2. PacueT cTOMMOCTH KPATKOCPOYHBIX (PMHAHCOBBIX BJIOKEHHU I

B cocraBe puHAHCOBBIX BIOXEHUN — 3aliMbl B pazmepe 51 muH.pyO. u aeno3ut 42,170 muH.

pyOIIei.
Tabéuuua 8. PesyasTaThl
3 Jara npeno- Cyina IIpouent- Jata nora-
No | 3aiimopaBelr Hdorosop CTaBJICHHS 3aemMmuk 3aima, Hasl CTABKa,
N HIeHMst
3aiiMa pyo. %
00O "Hop- Horoop 3A0 "TpacroBbie 20 000 0
1 IuHBECT" Ne 2/H 24.09.2015 naBecTAMN-1" 000 9% 31.12.2017
00O "Hop- Jorosop 3A0 "TpacrtoBble 16 000 0
2 —— No 3/H 24.09.2015 L 000 9% 31.12.2017
00O "Hop- Horosop 3A0 "TpacroBble 14 000 o
3 Jr— No 4/H 24.09.2015 S 000 9% 31.12.2017

[IpouenTs! mo 3aitmam Ha gaty 31.03.2016 yureHsl B coctaBe 1eOUTOPCKON 33aJ0IKEHHOCTH.

Jlns nepeotieHkH 3aiiMOB He00x01MMO paccuutaTh IporeHTs ¢ 01.04.2016 mo naty oneHKu.

Tabanua 9. KoppekTHPOBKA CTOMMOCTH KPATKOCPOYHBIX (PHHAHCOBBIX BJIOKEHHSIX

JHeli HauuCIeHUS
HaumeHoBamHme Cymma 3aiima, NPOLEHTOB (0T Craska, % Hroro xoppek-
pyo. 01.04. no TUPOBKA, pyo.
24.06.2016)

3aiim 3A0 «TpacToBbIC HHBECTHIIUH-1» 20 000 000 84 9% 413 115
3aiim 3AO «TpacToBbIC HHBECTHITHN-2% 16 000 000 84 9% 330 492
3aiim 3A0 «TpacToBbIE MHBECTHILIUH-3) 14 000000 84 9% 289 180
HToro npoueHTs! 1032 787
Jemnozut 42 170 000
3aiiMbI 50 000 000
TTpOTIEHTHI ¢ TaThI IPETOCTABICHHUS 1032 787
MHGPOPMAIIUH 10 TATY OICHKH
Hroro, pyo. 93 202 787

5.3.3. Pacuer croumocTu codcTBeHHoro kanuraina OO0 «HopaunsecT»

Tadauna 10. Pacuyer croumoct CK OOO «Hopannsect»

HNupopmanus 6yxrana- CrouMocTh nocJie
AKTHB Kon TEPCKOro y4era, TepeoeHKH,
31.03.2016, ThIC.pYoO. ThIC.pY0.
HemarepuanbHble aKTHBBI 1110 0 0
Pe3ynbTathl HCCIIeIOBAaHHUN M Pa3pabdoTOK 1120 0 0
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HNudopmauus Oyxrai- CTouMocCTh mocJie
AKTHB Kon TEPCKOro y4era, IepeoLeHKH,

31.03.2016, ThIC.pYyo. ThIC.pYo0.
OCHOBHBIE CpeCTBa 1130 0 0
,groﬂ);i)I[HHe BJIOXKEHHUS B MaTepUAIbHbIC [IEHHO- 1140 0 0
OHUHAHCOBBIC BIOXKCHUS 1150 3 026 665 2908 400
OTJI0EHHBIE HAJIOTOBBIE AKTUBBI 1160 2 2
[Tpoune 060POTHBIC AKTHBEI 1170 0 0
Hroro no pazgeny I 1100 3026 667 2908 402
3amacsl 1210 0 0
Hauor Ha 106aBNeHHYIO CTOUMOCTB TI0 TIPHOO- 1220 0 0
PETEHHBIM IIEHHOCTSIM
JleObuTtopckast 3a10OKEHHOCTD 1230 2523 2523
OUHAHCOBBIC BIOXKCHHS 1240 92170 93203
JleHexxHbIe CpeicTBa 1250 6 632 6 632
ITpoure 060POTHBIC AKTHBEI 1260 0 0
Hroro no pazgery I1 1200 101 325 102 358
BAJIAHC 1600 3127992 3010 760

ITaccuB (06513aTeILCTBA)

3aeMHBIC CpencTBa 1410 0 0
OTII0’)KeHHBIC HAJIOTOBBIE 00sI3aTEbCTBA 1420 0 0
Pe3epBsl 11071 yCIOBHBIC 00s13aTEIHCTBA 1430 0 0
[Ipouwne oOs3aTETHCTBA 1450 0 0
Hroro no pazgexy IV 1400 0 0
3aeMHBIC CpecTBa 1510 0 0
KpenuTtopckas 3a0/DKeHHOCTD 1520 1557 1557
Jloxop! OyaymuX MepruoioB 1530 0 0
PesepBrI peACTOAIIIX pacXoI0B 1540 0 0
[Ipouwne oOs3aTETHCTBA 1550 12 12
Hroro no pasueny V 1500 1569 1569
Hroro obs3aTesibcTBa 1700 1569 1569
ZIE,EO::TE:;H]:CTL MekKIy aKTHBaAMH U 00513a- 3126 423 3009 191

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

BECT» Ha ATy OUCHKH COCTaBJIACT

3009 200 000 pyo.eii
(Tpu MuTHapaa 1eBATH MUJIJIMOHOB JIBECTH ThiCS4 py0Jieii).
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HPHUJITOXEHMHUE k llpuioxenuto 2

OLEHKA Ilakera 00bIKHOBEHHbIX MMEHHBIX 0€3J0KYMEHTAPHbIX AKIUH B pa3-
Mepe 100% ycrasnoro kanurauaa IIAO «bAHK CI'b»
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1. OCHOBHBIE ®AKTbI U BBIBO/IbI

1.1. OO0BeKT oeHKH

6 612 153 (IllecTp MHJUIMOHOB MIECTHCOT JBEHAIIATH THICSY CTO MATHACCIT TPU) OOBIKHOBCH-
HbIX akiuu [lyonauunoro akimonepuoro oomectsa «bAHK CI'by (ITAO «BAHK CI'by).

1.2. Oomas nndopmanus, HIeHTHPUIHPYIOIIAsA 00bEKT OLIEHKH

OOBeKT OLeHKH - 0e30KyMEHTapHbIe MMEHHBIE YMHUCCHOHHBIE OECCpPOYHBbIC LIEHHBbIE Oymarw,
npaBa Ha KOTOPbIE (PUKCUPYIOTCS Y JIUII, UMEIOIIUX CIEIHAIBHYIO JTUIIEH3HUIO.

6 612 153 (IllecTh MHIUTHOHOB MIECTHCOT ABCHAMIATH TBHICSY CTO ISATHACCAT TPH)
1. O6vexm oyenku 00bIKHOBeHHBIX akimu [lybnuunoro akimonepaoro obmectsa «BAHK CI'by (ITAO
«BAHK CI'by)

1.10. Koauuecmso, xamezopus
(mun) axyuil
1.11. Pazmep oyeHugaemol

6 612 153 0OOBIKHOBEHHBIX AKI[HU

100% ycraBHOrO Kanurana

donu
MHauBuayanbHblid rOCYy1apCTBEHHBIN PETUCTPA- Jara perucrpanuu yka-
HMOHHBIN HOMep (MICHTU(PUKALMOHHBIA HOME 3aHHOT'O COCTOSIHUS BBI-
1.12. Homep u dama 2ocyoap- H p (nx ucan p)
. BBIITyCKa (AOMOJIHUTEIHFHOTO BBITYCKA) IIEHHBIX MycKa (JOMOJHUTEIBFHOTO
CMBEHHOU pecucmpayuu  Gbl-
. Oymar BBIITyCKa)
nycKka axkyuti
101028168 11.05.2007

1.13. IHonnoe u cokpawennoe
¢upmennoe HaumeHo8aHUe
(sxmiouas  opeanuzayuonno- | IlyGmuunoe akiponeproe obuiecto «BAHK CI'by (ITAO «bBAHK CI'b»)
npasosyio gopmy), eedyuet
busnec

1.14. Mecmo HAXOHCOCHUS
opeanuzayuu, gedyujeti Ouznec
1.15. Ocnosnoti eocyoap-
CMBEHHbI  Pe2UCmpayuOHHbLL
nomep (OI'PH) opeanuzayuu,
sedywell busnec

160001, Bonoroackast o6nacts, r.Bonorna, yi.brnarosemenckas, 1.3

OI'PH 1023500000160, nata mpucBoerus 26.08.2002 roma

1.3. Pe3y.]'II)TaTbI OLHCHKH, ITOJYYCHHBIC IPU IPUMEHCHUH MMOAX0I0B K OLICHKE

Pe3ysibTaThl OlleHKH, OJIYy4YEeHHBIC TP IPHMEHEHUH Pa3-

JIMYHBIX MOAX0J0B K OlleHKe, PY0.
O0BbeKT OLIEHKH » PY

3arparHbiii noa- | CpaBHHUTEIbHBINH JoxonHbIii noa-
X0[ MOJXO0J X0/
Bec pesynbrara 0,7 0,3

6 612 153 (IllecTs MIIJTMOHOB MIECTHCOT JABEHA-
JIIATh THICSIY CTO ISITHAECST TPH) OOBIKHOBEHHBIX
HMMEHHBIX 0e370KyMeHTapHbIX akiun [Ty6mmanoro 2624 914 000 He npumvensuics 2736 477 000
aknuoHepHoro obmectBa «BAHK CI'by» (ITAO
«bAHK CI'by)
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1.4. Hroromas BeJMYHMHA CTOMMOCTH 00LEKTAa OLICEHKH

2 658 400 000 py6.eii

(IBa MuJLIMAP/AA IIECTHCOT NATHAECAT BOCEMb MUJUIMOHOB YeThIpecTa Thics4 pyoJiei).

1.5. OrpanuyeHus u npeaesbl IpUMeHEHUs MOJYYeHHOH UHTOr0OBOIi CTOMMOCTH

HtoroBas BenMYMHA CTOMMOCTH OOBEKTa OLEHKH, ykazaHHas B OTdere 00 OLIEHKE, COCTABJICH-
HOM B COOTBETCTBHHM CO BCEMH HOPMATHUBHBIMH JOKYMEHTaMH, PErJIaMEHTHUPYIOIIUMHU OLCHOYHYIO
JESITEIbHOCTh, MOXET ObITh IMPU3HAHA PEKOMEHAYEMOW JUIsl 1iesiel COBEPIICHUS CAEIKU C 00bEKTOM
OLICHKH, €CJTU C JIaThl COCTaBJICHUs OT4YeTa 00 OIEHKE J0 JaThl COBEPLICHHS CIEIKU ¢ 00BEKTOM OLIeH-
KU WJIM JIaThI MIPeICTaBICHH MyOIUYHON opepThl pouuio He Oosiee 6 MecsleB.

[TomryueHHble B pe3yibTaTe UCCIEIOBAHUI OICHIIMKA BBIBOJABI O CTOMMOCTH OOBEKTa OLIEHKH
MOTYT HCHOJIb30BaTHCS TOJIBKO 3aKa3YMKOM B COOTBETCTBUU C MPEAINOJAraeMbIM HCIOJIb30BaHUEM

PE3yJIbTaTOB OLICHKHU.

2. OIMCAHME OBBEKTA OLHEHKHU

2.1. OO0BLeKT oneHKn

1. Obwvexm oyenku

6 612 153 (IllecTh MHUIUIMOHOB HIECTHCOT IBEHAALATH THICSY CTO IATHIACCAT TPH)
0OBIKHOBEHHBIX akimu [lyomununoro akuuonepHoro obdmectsa «bBAHK CI'by (ITAO
«BAHK CI'by)

1.1. Koauuecmeso, xamezopus
(mun) axyuil

6 612 153 0OBLIKHOBEHHBIX aKI[HU

1.2. Pasmep  oyenusaemoi
doau

100% ycraBHOTO KanuTajia

1.3. Homep u dama 2ocyoap-
CMBEHHOU pesucmpayuu  6bl-
nycKa akyuti

VHaMBYIya IbHBIA TOCYAAPCTBEHHBIH perucTpa- [ara perucrpanun yka-
[MOHHBIA HOMep (MICHTU()UKALMOHHBII HOMED) 3aHHOTO COCTOSIHHS BbI-
BBINYCKa (IOMOJHUTEIBHOTO BBIYCKA) LIEHHBIX | MyCKa (ZOIMOJHUTEILHOTO
Oymar BEIITyCKa)
10102816B 11.05.2007

1.4. [Ilonnoe u cokpaujenHoe
Pupmennoe HAUMeHO8aHUe
(6Kkn0OUas  OpP2AHU3AYUOHHO-
npagogyio gopmy), eedywetl
busHec

[Ty6muunoe akuuonepHoe obuiectBo «BAHK CI'by (ITAO «BAHK CI'by)

1.5. Mecmo HAX0HCOeHUs:
opeanuzayuu, sedyujell buznec

160001, Bonoroackas obsacts, r.Bosoraa, yin.biaarosemnienckas, 1.3

1.6. Ocnognoii eocyoap-
CMBEHHbI  pe2UcCmpayuoHHbLU
nomep (OI'PH) opeanuszayuu,
sedyuyell buznec

OI'PH 1023500000160, nata mpucsoenus 26.08.2002 romxa

Taoauna 11. Onucanmne 00LeKTa OLEHKH

HcTtounnk uHpopManmm, cCHIIIKA 1 KOM-
HanMeHoBaHHne nokasaresst XapakTepuCTHK MOKa3aTeJIs
MeHTapuu
Ilennas OGymara Axnus B cooTBercTBHU ¢ YcTaBOM (B peAAKLUH,
Bun nenHoit 6ymaru BeznokymeHTapHas HIMEHHAs yTBepkaeHHoH 11 centsadpst 2014 rona
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HanmeHoBaHue noka3arteJs

XapaKTepncnm nmoxasarteJisi

HUcTounux an)opmaunn, CCBIJIKM 1 KOM-
MEHTapuu

Kareropust nienHoii 6ymaru

OOBIKHOBEHHAS

Tun npuBUIETMPOBAHHBIX AKIMH

[puBHIIErHPOBaHHBIE AKIIMH YMUTEH-
TOM 00BEKTa OLICHKHU HE BBIMYCKAIUCh
(Ha HaTy OLICHKH)

[Ipoune XapakTepUCTUKHU aKIUU

beccpounble, SMUCCHOHHBIE

Pemmennem enuHCTBEeHHOTO aknuoHepa Ne§,
BO3MOJKEH BBIITYCK ITPUBHIETHPOBAHHBIX
AKIUH.

HomuHanpHast CTOMMOCTD aKITUH

100 py6neii (Cto) pyOneit

Pa3mep ycTaBHOrO Kanurana

661 215 300 py6ureit

KonnuecTBo pa3MelIeHHbIX aKIIUK B
100% ycTaBHOTrO Kanutana AO

6612 153 (IllecTh MUUIMOHOB ILECTh-
COT JBEHAILATh THICAY CTO IATHIECAT
TpH) OOBIKHOBEHHBIX aKIHH

Vcras [IAO «bAHK CI'b»

KonudecTBo akuuii, mpeacTaBIeHHBIX
JIJISL OLICHKU

6612 153 (IllecTh MUUIMOHOB ILECTh-
COT JBEHAILATh THICAY CTO IATHIECAT
TpH) OOBIKHOBEHHBIX aKIHH

B cooTBeTcTBHU € 331aHIEM Ha OLEHKY

AKIUH, BBIKYIUIEHHbBIE 00IIECTBOM

Ax1un 00IIeCTBOM HE BHIKYIAIHCH Ha
JIaTy OLCHKH

Wndopmarys nomyueHa ot 3aka3umka, moj-
TBepxkaeHa HHpopMmanueit byxranrepckoro
Gananca Ha 31.03.2016 .

KonmdecTBo omaaueHHbBIX aKIIHA

6612 153 (IllecTs MUJUTHOHOB ILECTh-
COT JIBEHA/ILATh THICSAY CTO IATHICCST
TpH) OOBIKHOBCHHBIX aKIHH

IpunsTo: 100% axnuii ortadeHo Ha JaTy
OLICHKH

KommaecTBo ronocyromux akuii B 00-
IIEeCTBE

6612 153 (IllecTs MUJUTHOHOB IECTh-
COT JIBCHA/ILATh THICSAY CTO IATHICCST
TpH) OOBIKHOBCHHBIX aKIHH

Wudopmarnms momydeHa oT 3aka3uuka

Jloms1 OLIeHUBaeMBIX aKIUil OT KOJH4e-
CTBA T'OJIOCYIOIIMX aKIMH

100%

Pacuer onenmuka

[IpaBoycraHaBiuBarOUIMi JOKYMEHT Ha
AKIMU

He npenocrasnen

He npenocrasnen

l'ocynapcTBeHHBIN perucTpaluoOHHbIH
HOMED BBIIyCKa aKIUH

WNuauBunyansHbIi
rocﬂ Y N [Hara peru-
yaapCTBEHHbIH eTparm
perucTpanroHHbIN yK;SpaHHOFO
HOMep (MAeHTHDH-
p (1 . ¢ COCTOSIHUSI
KaIlMOHHBIA HO- BBITVCKA
Mep) BBIITyCKa ( OH(Z]J'IHI/I
(TOTIOTHUTETHLHOTO fCHBHOFO
BBIITyCKa) [IEHHBIX
Gymar BBIITyCKa)
10102816B 11.05.2007

http://www.cbr.ru/analytics/default.aspx?Prti
d=Registers&ch=

[MoaTBepsxaeHUe 00paIaeMOCTH 00bEKTa
OLIEHKH

HO)ITBep)KZ[aIOH_[I/IM JOKYMECHTOM SBJISA-
ercst Otyuer 00 nTorax JIOIMOJTHUTEJIbHO-
'O BBIITYCKa IIEHHBIX 6yMar

Otyer 00 UTOrax BHITyCKa [IEHHBIX Oymar y
OLIEHII[KA OTCYTCTBYET

[IpaBonoaTBepKAAIOIINN TOKYMEHT Ha
00BEKT OLICHKH, TIPEICTABIICHHBIN Ha
OILICHKY

HpaBOHOZ[TBep)KZ[aIOH_[I/IM JOKYMEHTOM
siysieTcst Beimucka mo CUETY ACIIO
HaI_U/IOHa.]'ILHOFO pPacueTHOro AC€03u-
Tapusd Ha OaTy 3aKJIFOYEHHSA I0TroBopa o
MPOBEACHUHN OLIEHKHN

ITockonbky onenka akuuii [IAO «bank CI'b»
OCYLIECTBIIICTCS B paMKax MEPEOLEeHKH
aKTHUBOB (()MHAHCOBBIX BIIOXKEHHI), TO B
MOJIy4YE€HUH OIICHIIMKOM JaHHOTO IOKyMEHTa
HET HEOOXOAMMOCTH.

IIpenocraBnena cnpaska peructpatopa OOO
«[lapTHEp»

CBeJIeHHS 0 PETHCTPATOPE, OCYIIECTBIs-
IOIIIEM BEJICHHE PEecTpa BiIa/IebIeB
HMCHHBIX IEHHBIX 6yMar

Peectponepxarenem [TAO «BAHK
CI'b» sBnsiercs OOO «IlapTHep»,
aJpec MecTa HaxoxaeHus: Bonrorpanu-
ckas obmacTh, ropox Uepenoaer, npo-
crext Ilobensnl, 1.22

Wudopmanus c caiita
http://disclosure.ru/issuer/3525023780/

OOpemeHeHue akuuii (3aor, cynedHoe
peleHue)

[IpencrapieHHbIE AKX HA JaTy OLICH-
KH 0OpEMEHCHHU He MEIOT

Mudopmanus OTCYyTCTBYET.
[IpunsiTo — 0OpeMeHeHHH HeT

PacrnopsiiutenbHbIe IpaBa akiuii, B
TOJIOCYIOLIEH 10JIC OLICHUBAEMBIX aKIIUH

Branener orieHMBaeMOro naxkera B
pasmepe 100%% nmeet Bce nmpasa

Vceras [TAO «bAHK CI'b»
(D3 «O6 aKIMOHEPHBIX OOIIECTBAXY)

[TpoxoxeHue TMCTUHTA y OpraHu3aTopa
TOPI'OBJIU

Her

Nudopmanus OO0 «HopauusecT»

Nupopmanus o caenkax ¢ akuusiMH
9MHUTCHTA Ha OPraHU30BaHHbIX TOPrax

Topru He npoBOAMINCH

Nudopmanus OO0 «HopauusecT»

Wndopmarus o BelIIIaTe JUBUACHAOB

JlMBHIEH b1 BBITIAUMBAIUCH B 2012
roxy Ha cymmy 280 MiH.pyOneit

N3 Otyera KpeAUTHOH OpraHu3anuy o
¢unaHcoBbIX pe3ynpTarax 3a 2013,

Otuer o (pUHAHCOBBIX pe3yibTaTax, popma
0409102
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HanmeHoBaHue noka3arteJs

XapaKTepncnm nmoxasarteJisi

HUcTounux an)opM:umn, CCBIJIKM 1 KOM-

MEHTapuu

2014 ropx, 2015 rox (dpopma 0409102,
UTOTOBBIE CTPOKH, THIC.pY0.) ciIemdyer,
YTO PaCIpeeICHHE MKy aKI[HOHE-
pamH B BUAE JUBHICHIOB paBHO 0

OTUMH AKIUAMHA

Hudopmarys o kaTeropusx (THIIaX)
aKIHUH, KOTOpBIE O0IIECTBO BIPABE pas-
MeIlaTh JONOJIHUTEIFHO K Pa3MEIICHHBIM
aKLUsM, ¥ IIPaBa, Pel0CTaBIIeMbIe

100 py6neit

KomnyecTBo 00BSIBICHHBIX OOBIKHO-
BEHHBIX MMEHHBIX aKIUI COCTABIIAET
10 000 000 HOMUHAIILHOM CTOUMOCTBIO

Wzmenenus Ne 2 B Yeras [TAO «BAHK
CI'by, 3apeructpupoBansl 15 mas 2015 rona

2.2.

PexBU3UTHI IOpHANYECKOT0 Jula U basancoBasi CTOMMOCTH JAHHOI0 00bEKTa OLIEHKH

Taﬁ.lmua 12. PeKBU3HUTHI HPUIUYECKOTr0 JUIa, KOTOPOMY IIPUHAJICKUT Ha IIpaBe COOCTBEHHOCTH 00bEKT OICHKH

HaumenoBanue, ®UO co6- MecTo HaxoxKIe- OIPH WHH Pasmep nosnu
CTBEHHHMKA HUS (B %)
OBILECTEO ¢ OFDAHICHHON OT- r.Mocksa, 1117746731882, Boinan
H p yi.Ceprest Make- | 16.09.2011 MUMHC Ne | 770377752511 100%
BETCTBEHHOCTHIO «HopauHBeCT»
eBa, 1.13 46 no r.MockBe

Ucmounux: Cnpasxka OOO «Ilapmuep»

banancoBas cronmocts 00bekTa oneHkn — 2 776 665 000,00 pyOaeit

2.3.

HNudopmanusi 0 CTpyKType pacnpeaesieHusi yCTAaBHOro kanurania. Ceegenus 00 aKiuOHepax 3MH-

TeHTA, BJA/ICIOIINX He MeHee YeM 5% ycTaBHOro KanuraJjia, i He MeHee, YeM 2%.

Taéauna 13. YeraBHbI KanuTaJI JMUTEHTA

Obee Homunan
HaunmeHoBaHHe HEHHBIX . . m OJHOH LIeH-
TocyaapcTBeHHBII perncTpanHoOHHbIi HOMep KoJIn4e- .
Oymar Hoii Oymarm,
CTBO, IIT. pyo
WnnuBuayanbHBIH TOCyaap-
® E[y yaap . Jara peructpauuu
CTBEHHBIH PEruCTPAIHOHHBIN
N YKa3aHHOTO COCTO-
HOMeEp (MACHTH(DUKAITMOHHBII aHUs BRITVCKA
OOBIKHOBEHHBIE aKIIUH HOMeD) BHIITyCKa (JIOTIOJTHU- v
(IOTIOTHUTEILHOTO 6612 153 100,0
(0A) TEJBHOTO BBIMYCKA) IIEHHBIX
Symar BBIITYCKa)
10102816B 11.05.2007

Hcemounux: Cnpasxka OOO «Ilapmuep»

Tadanua 14. Uudopmanus o crpykrype ycrapioro kanutana [IAO «bBAHK CI'b»

KoanuectBo HomunanbHas
MecTo npoXKMBaHUA CroumocTh
HaumenoBanue e — Hoas B LHeHHBbIX 0y- croumocTsb 1 AKETa AKIMIA
(®.1.0.) P pan YK, % | mar, BbIyCK, | OOBIKHOBEHHOI R
(MecTO HAXO0KIeHMs) pyo.
T akuuu, pyo.
O01iecTBO ¢ OrpaHu-
YEHHOW OTBETCTBEH- r.Mocksa, yn.Cepres 100% 6612 153 100 661 215 300
Hoctbto «Hopaun- Makeesa, 1.13
BecT» (1.MockBa)
CYMMA: 100% 6 612 153 661 215 300

Hcemounux: Cnpaska OOO «Ilapmuep»
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Tadanua 15. Uudopmanus 06 n3mMeHeHnH cTPYKTYphI yeraBHoro kanutana IIAO «bBAHK CI'b»

HaunmeHoBaHMe OpraHu3anuu

HOJIH B YCTaBHOM KanuTalje

Ha 01.01.2012 Ha 01.01.2013 Ha 31.12.2013
OO0IIECTBO ¢ OTPAHUYCHHON OTBETCTBEHHOCTHIO 86.,31% 99,76% 100%
«Hopauusect» (r.Mockaa)
«["aspom6anKk» (OTKPBITOE aKIIOHEPHOE OOIIECTBO) 11,55% -
Hpyrue akunoreps! (GU3NIECKUE U IOPUIITICCKIE 1.62% 0,24%
JIUTIA)
Ta6auna 16. Undopmanus 06 n3MeHeHHH BeJIHYNHBI ycTaBHOTO KamuTaia [IAO «BAHK CI'b»
Ha 26 man 2006 roaa Ha 31 nexadps 2010 roga u gajee
Kon-Bo akuuii, Homunanwsnas ctou- Kon-Bo aknuii, Homunanenas crou-
OOBIKHOBEHHBIC
J— ITYK MOCTb, pYO. IITYK MOCTB, pyO.
3604 031 360 403 100 6612 153 661 215 300

2.4. Wndopmanus o npaBax, NpelycCMOTPEHHBIX YYpPeAUTeJIbHBIMH JOKYMEHTAMH Opra-
HHM3alMH, Beaylieil Ou3Hec, B OTHOLICHWHU BJiaje/iblieB O0OBIKHOBEHHBIX M NPHUBHJIE-
THPOBAHHBIX aKIMii

[IpaBa ocymectistorcss B coorBercTBUU ¢ YcraBoM [TAO «BAHK CI'b» n ®enepanbHbiM 3a-

KOHOM «O0 aKIIMOHEPHBIX OOIIECTBAX.

AKnuoHepsl (aKIIMOHEpP), UMEIONINE B COBOKYIMHOCTH | (0JHY) HETyI0 OOBIKHOBCHHYIO aKITHIO
Oo6mectBa, umeroT | (oquH) rosoc mpu ronocoBannu Ha OOmEM coOpaHuH akHOHEpoB. J[poOHas
oObIKHOBeHHas akuus OOIIecTBa MPEJOCTABIISET aKIIHOHEPY - €€ BIIaIeNbIly COOTBETCTBYIOIIYIO YaCTh

roJjioca.

Kaxxnas oObikHOBeHHast nMeHHas akiusi O01ecTBa MpeoCTaBiIsIeT aKIUOHEPY - €€ BIIAJICIIbIly

OJIMHAKOBBIN 00BEM TIpaB, B TOM UHUCIIE:

® [IPaBO y4yacTBOBATh B ynpaBieHUH jaenamu OOIIecTBa, B TOM YHCJIE Y4aCTBOBATh JUYHO JIHO0
yepe3 npeacraBureniss B O6meM cobpanun akimonepoB OOImiecTBa ¢ MpaBoM rojioca 1o
BCEM BOIIPOCAM €ro KOMIIETEHIIMU C YHMCIOM TOJIOCOB, COOTBETCTBYIOLIUM KOJUYECTBY
MpUHAIJIEKAIINX eMy OOBIKHOBEHHBIX akiuii OO1ecTBa;

® [IpaBO Ha MOJy4YEeHUE AUBHUACHA U3 YUCTOM npuObLin OO01IecTBa;

® [IpaBO Ha MOJy4YeHHE YacTu umyniecTBa OOmiecTBa B CiIydae ero JIMKBUAALNN:

e 1paBoO TpeOOBaTh B YCTAHOBJIEHHBIX 3aKOHOM CIy4asX U Mmopsjke Bbikyma OOIiecTBOM Bcex
WM YacTH MPUHAAJIEKAIIUX MY aKI[Hil;

® [IPEUMYIIECTBEHHOE MPaBO MpUoOpeTeHus pa3meniaeMbix OOIIeCTBOM MOCPEACTBOM 3aKphl-
TOM MOAMKUCKHU JTOTOTHUTENIBHBIX OOBIKHOBEHHBIX aKI[UI M YMUCCHOHHBIX LIEHHBIX Oymar,
KOHBEPTHPYEMBIX B OOBIKHOBEHHBIE aKIIMH, B KOJIWYECTBE, MPOMOPIHOHATILHOM KOJIHYeE-
CTBY IPUHAUIEKAIINX EMY aKIIUI JAHHOW KaTerOpHH;

® [IpU OCYIIECTBJICHHH MPEUMYIIECTBEHHOTO MpaBa MpuolOpeTeHus pazmeriaeMbix O01ecTBoM
JIOTIOJTHUTEBHBIX akiuii O0IIecTBa U UHBIX SMHCCUOHHBIX LIEHHBIX OyMmar, KOHBEpPTUpYe-
MbIX B akiuu OOlecTBa, MpaBo MO CBOEMY YCMOTPEHHUIO OIUIATUTh TaKue pa3MellaeMble
SMHUCCHOHHBIE IIeHHble Oymaru OOIiecTBa JIeHbraMH, €CIM peUIeHHE, SBIISIOIIEECs OCHO-
BaHHWEM JUIsl pa3MeIleHUs] TaKMX SMHUCCHOHHBIX IIEHHBIX Oymar, MpeaycMaTpuBaeT HX
OILJIaTy HEIEHEKHBIMU CPEJICTBAMU;

® [IpaBO B YCTAaHOBJIEHHOM 3aKOHOM IOpsiike TpeOoBaTh OT JepKaTeisl peecTpa aKIMOHEPOB
OO6miecTBa MOATBEPKIACHUS €ro MpaB Ha NMpHUHAJUIekanue emy akuuu OOiiecTBa myTem
BBIJIa4X BBIMMCKH U3 peecTpa akiuoHepoB OO1IecTBa, KOTOpas He sIBJIAETCs LIEHHOH OyMa-

T'OH;
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e 1paBo TpeboBaTh mpenocTaBieHus eMy OOIIECTBOM BBIMMCKU W3 CHUCKA JIMI, WMEIOLIUX
nmpaBo Ha ydactue B OOmieM coOpaHuy aKIMOHEPOB, COMIEPKAICH JaHHBIE 00 ITOM aKIIH-
OHEpe, WJIM CIIPaBKU O TOM, YTO OH HE BKJIIOYEH B CIIMCOK JIMII. UMEIOIIMX MpaBoO Ha yda-
ctue B O01emM coOpaHuu aKIIMOHEPOB;

e 1paBo TpeboBaTh mpenocTaBieHus emy OOLIECTBOM BBIMUCKH W3 CHHUCKA JIUI. MMEIOLINX
mpaBo TpeOoBaTh BbIKymna OO0IIEeCTBOM NMPUHAAISKAIIUX UM aKUUU, cofepxKallell TaHHbIe
00 ATOM aKIMOHEpEe, UM CIPaBKH O TOM, YTO OH HE BKIIIOYEH B CIHUCOK JIUI. UMEIOIINX
mpaBo TpeOoBaTh Bhikyna OOLIECTBOM MPUHAJISKAIINX UM aKIU;

e 1paBo TpeboBaTh mnpenocTaBieHus emy OOLIECTBOM BBIMUCKH W3 CHHUCKA JIUI, MMEIOLINX
MIPEUMYILECTBEHHOE MpaBo MpHoOpereHus: pasmeniaemMbix OOLIECTBOM JOMOJHUTEIBHBIX
aKUM{A ¥ SMHUCCHOHHBIX LIEHHBIX Oymar, KOHBEPTUPYEMBIX B aKIUH, COAEpIKAIleH JTaHHbIE
00 3TOM aKLMOHEpe, UJIK CIIPABKU O TOM. YTO OH HE BKJIFOUEH B TAKOW CITUCOK JIUILL;

e 1paBo Joctyna kK AokymeHTam OOmiectBa, onpeneneHHbIM DenepalibHbIM 3akoHOM «O0 ak-
IIMOHEPHBIX OOIIECTBAXY;

e 1paBO OECHPENSATCTBEHHOIO AOCTyna K MHbopManuu (MarepuainaM), Mojiexaiied o0s3a-
TEJIHHOMY MPEIOCTABICHUIO aKI[MOHEPY B CBS3M C pealu3aluedl UM IpaBa Ha y4yacTue B
O6mem cobpanuu akunoHepoB OO1IecTBa, MPU MOJATOTOBKE K €ro MIPOBEICHHIO;

® 1paBO OOPATUTHCS B CYJ C HCKOM O NMPU3HAHUU HEACHCTBUTEIHLHOU KPYITHON CAETKHU, a TaKXKe
CIENKU, B COBEPILICHUH KOTOPOH HMEETCs 3aMHTEPEeCOBAHHOCTh, coBepiueHHoi OOrie-
CTBOM B HapyIlIeHHUE YCTAaHOBJIEHHOTO 3aKOHOM IOPAJIKA;

® TIPaBO B YCTAaHOBJIEHHOM 3aKOHOM MOpsAKE 00XalloBaTh B CyJ pelieHue, npuHsatoe O0mmm
coOpaHHeM aKIIMOHEPOB C HApYyIICHHEM TPeOOBAaHUIN 3aKOHA U HACTOSIIEr0 YCTapa, B CIy-
Yae, ecIi OH He MpuHUMal ydactusi B O0mieM coOpaHuu aKIMOHEPOB WIIM TOJI0COBAJ MPO-
TUB MPUHATHUS TAKOTO PEUICHMS M YKAa3aHHBIM PEIICHHEM HapyYIICHHI ero MmpaBa U 3aKOH-
HbIE UHTEPECHI;

e uHBIC MpaBa, MPEAYCMOTPEHHBIE 3aKOHOJATENbCTBOM Poccuiickoit ®enepanuu. YCcTaBoM U
pemenusamMu OO1Iero codpaHusi aKIMOHEPOB, MPUHATHIMU B COOTBETCTBHH C €r0 KOMIIE-
TEHLUEH.

AKIHOHEpHI (aKIIMOHED), 3apETUCTPUPOBAHHBIC B CUCTEME BEACHUS PEeecTpa U UMEIOIIHE B CO-
BOKYIMHOCTH He MeHee 1% (0qHOro mpoIleHTa) roJocyromux akiuii OoiecTBa, KpoMe TOro, UMEIOT
paBo:

e TpeboBarh oT OOIIeCTBa MPEACTABICHUS UM JIJIsl O3HAKOMIICHHS CIIUCKA JIUI, UMEIOIINX Mpa-
BO Ha yyactue B O0mieM coOpaHuu akIIMOHEPOB, MPHU YCIOBUHU, YTO OHHM BKJIFOYEHBI B Ta-
KOH CITMCOK;

® B yCTAaHOBJICHHOM 3aKOHOM TMOPSIIKE OOPATUTHCSA B CYJI C UCKOM K wieHy CoBeTa TUPEKTOPOB,
unieny [IpaBnenus u x Ilpesupenty OOmiecTBa 0 BO3MEIIEHUH YOBITKOB, MPUYMHEHHBIX
OOiecTBy.

AKIHOHEpHI (aKIIUOHED), 3apETUCTPUPOBAHHBIC B CUCTEME BEICHUS PEeecTpa U UMEIOIIHE B CO-
BOKYITHOCTH #o.1ee 1% (001020 npouenma) ronocyomux akuuid O61ecTsa, KpoMe TOoro, UMEIOT Ipa-
BO TpeOOBaTh OT JIepKaTeNsl peecTpa akiuonepos OOIecTBa IPeIOCTaBICHUS UM JaHHBIX U3 peecTpa
akuuoHepoB OOmiecTBa 00 MMEHH (HAUMEHOBAHHMH) 3apETUCTPUPOBAHHBIX B pPEECTpe aKIHOHEPOB
OO01ecTBa BIAJENBIEB U O KOJUYECTBE, KATETOPUH M HOMHUHAIIBHON CTOMMOCTH MPUHAAIEKAIUX UM
[IEHHBIX Oymar.

AKIHoOHepHI (aKIIMOHED), 3apETUCTPUPOBAHHBIC B CUCTEME BEACHUS PEeecTpa U UMEIOIIHNE B CO-
BOKYITHOCTH He_menee 2% (08yx npouennog) ronocyromux akiuii OO0mecTBa, KpoMe TOro, UMEIOT
paBo:

® BHOCHTH BOMPOCHI B MOBECTKY AHSA rogoBoro OOIIero coOpaHus akiMOHEPOB, a TAKKE BBI-
JBUTATh KaHAWIATOB (B TOM 4YKCIE MyTeM caMoBbIIBIbKeHHUs ) B CoBeT nmupekTopoB Oo1e-
CTBa, B PeBusnonnyro komuccuto u CuetHyro komuccuto OOmiecTBa, mpeagarate KaHua-
Typy Ayautopa ObuecTsa:
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® BBHIIBUraTh KaHAMAATOB (B TOM YHKCJE IMyTEM CaMOBBIIABMXEHUS) 1 n3Opanus B CoBeT nu-
pexTopoB OO1ecTBa - B Cilydae, eclid Ipejiaraemasi moBecTka JAHg BHeodepeaHoro OOre-
ro coOpaHusi aKIMOHEPOB COJEPKUT Bompoc 00 u3dbpanuu uieHoB CoBeTa JUPEKTOPOB
OO1ecTBa;

e B ciyuae npuHsaTus CoBeroMm aupekTopoB OOIiecTBa pemieHuss 00 OTKa3e BO BKIIOYCHHUH
MIPEIJI0KEHHOT0 BOMpoca B MOBeCTKY AHs O011ero codpanusi akiiMOHEPOB WM KaHAUIaTa
B CIIMCOK KaHJUAATYp AJIs TOJOCOBAaHHUS IO BHIOOpaM B COOTBETCTBYHOIIMM opraH OoOiie-
cTBa b0 B ciyyae ykioHeHus Cosera qupekTopoB OOmiecTBa OT NPUHSTHUS TaKOro pe-
IIeHHs] aKIMOHEp BIIpaBe OOpaTUThCA B Cya ¢ TpeOoBaHMEM O MOHYxJIeHuu OOiiecTBa
BKJIIOUUTH MPEAJIOKEHHBIM BOMPOC B MoBecTKy AHS OOIiero coOpaHus akIMOHEPOB WM
KaHJUJaTa B CIIMCOK KaHAUJATYp AJIsl TOJIOCOBAHHUSA 10 BBIOOpAM B COOTBETCTBYIOIIHM Op-
rag OOmiecTBa.

AKIIMOHEpBI (aKIIMOHEP), UMEIOIINE B COBOKYIHOCTU He meHee 10% (decamu npouenmog) ro-

Jocyromux akiui Oo1ecTBa, KpoMe TOro, UMEIOT MPaBo:

e TpeboBarh MpoBeaeHUs BHeodepeaHoro Oobmiero codpanus akinoHepoB OOmiecTBa Mo JIIO-
ObIM BOMPOCAM €ro KOMIETECHIINH;

e B cllyyae, €ClId B T€UEHHE YCTaHOBJIEHHOTO 3aKOHOM cpoka CoBeToM aupekTopoB OobiiecTBa
HE MPHUHATO pelleHre o0 co3biBe BHeodepeaHoro OOmiero coopanus akiiMOHEPOB WU MPHU-
HATO pelieHue o0 oTKa3e B ero cosbiBe, opran OOmiecTBa WM JuIla, TPeOyOIIKUe ero co-
3bIBa, BIIPAaBE OOPATUTHCS B CyJ ¢ TpeOoBaHHEM O MOHYXIeHUU OO0I1ecTBa MPOBECTH BHE-
ouepenHoe 001ee coOpaHre aKIIMOHEPOB;

e TpeboBarh mpoBeneHUs PeBusnonnoi komuccueir OOmiecTBa BHEOUEPEIHOM MPOBEPKU (pe-
BU3MH) (PUHAHCOBO-XO3AUCTBEHHOW nesTenbHOcTH OOIIecTBa; Takas JOMOJHUTEIbHAS
MPOBEpPKa MPOBOAUTCS 3a CUET aKIHMOHEpa, MPEIbsIBUBIIET0 COOTBETCTBYIOIIEE TpeOOBa-
HUE;

e TpeOoBaTh MPOBEACHUS BHEOUYEPETHOW HE3aBUCHUMOW ayIUTOPCKON MPOBEPKHU AESITENbHOCTH
OOmecTBa; Takas TOMOJHHUTENbHAS MPOBEPKA MPOBOAMUTCS 3a CUET aKIMOHEpa, Mpeb-
SIBUBILIETO COOTBETCTBYIOIEE TpeOOBaHNUE.

AKIHOHepH! (aKIMOHEp), UMEIOIINE B COBOKYITHOCTH He menee 25% (dsaduamu namu npo-
yenmoe) TonocyrImux akiuii O01mecTBa, KpOMe TOro, UMEIOT MPaBO OECPENATCTBEHHOTO AOCTYIA K
JOKyMEHTaM OyXTalTepCcKOro ydeTa U mpoTokonam 3acefanuii [Ipasnenus OOmiecTsa.

Axuroneps! O011ecTBa MOIB3YIOTCS TPEUMYILIECTBEHHBIM MPABOM MIPUOOPETEHUS aKIHi, TIpo-
JABAEMBIX JPYTUMH aKIMOHEpaMHU ATOTO OOIIECTBA, MO IEHE MPEIOKEHUS TPETheMY JIUILY MPOTOop-
[IUOHATIFHO KOJIUYECTBY aKIUi, MPUHAAIEKAIIUX KaXI0My U3 HUX. Akiuonep OOmiecTBa, HaMepeH-
HBII MPOAATh CBOU aKI[UU TPEThEMY JIHILY, 00s3aH MUCHbMEHHO M3BECTUTH 00 3TOM OCTaJIbHBIX aKI[HO-
HepoB O6miectBa U camo OOIIECTBO C yKa3aHHUEM IEHBI U JPYTUX YCIOBUH mpofaxku akuuid. OO1ie-
CTBO B IISITUIHEBHBIN CPOK M3BeLIaeT 00 3TOM BcexX aklMoHepoB OO1ecTsa.

O namepeHuu mMpuoOpecTH MpojaBaeMble aKIMU AKIIHOHEPHl 00s3aHbl MUCEMEHHO COOOIIUTH
OO01ecTBy U MpoJaBily (3aKa3HBIM MHUCHMOM €JIM TUYHBIM BpydeHueM) B TeueHue 30 (Tpunuaru) nuei
co mus u3BenieHus OOmIecTBa aKIMOHEPOM, HAMEPEHHBIM MPOAATh CBOM aKIMH TPEeTheMy THIly. B
3asiBKax JOJHKHO OBITh YKa3aHO KOJIMYECTBO aKIUil (B Mpeaenax mpeiaraeMoro Ha mpoaaxy Kolude-
CTBa), KOTOPOE TOTOB MPUOOPECTHU MOKYIATENb.

Ecnan xonnuecTBO mpojaBaeMbIX aKIMKA MEHbIIE KOJIUYECTBA AKIUW, HA KOTOPBIE MOIYYEHBI
3asiBKA OT aKI[MOHEPOB, TO 3aSBUTENH MPUOOPETAIOT AKIMHM MPOMOPIHOHATBLHO KOJHUYECTBY HMEIO-
mMXcsl HUX akiuil. B atom ciyuae OOmIecTBO MUCHMEHHO YBEIOMIIET aKIIMOHEPOB O KOJTUYECTBE
aKIUN, KOTOPOE MOKET IPUOOPECTH KaxkIbIi aKIMOHEP, MOAABIINIA 3asIBKY.

B cnydae, ecnu akiimoHepbl He BOCMIOIB3YIOTCS CBOMM MPEUMYIIECTBEHHBIM IIPABOM B TE€UCHUE
30 (Tpunuaru) nHei ¢ natel u3BemeHus OOIIecTBa 0 HAMEPEHUH MPOAATh aKIIUU WIH €CIH KOJH4e-
CTBO TIPOJAaBaeMbIX aKIUK OOJbIIE TOTO KOJMYECTBA, HA KOTOPOE MOJIaHbI 3a4BKH, TO aKIIUU (OCTATOK
akiuit) Brpase npuodpectu camo OOIIecTBO, HANMpPaBUB MUCbMEHHOE YBEJOMJICHUE (3aKa3HBIM IHCh-
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MOM WJIM JIMYHBIM BPYYEHHEM) TpojaromeMy akmuoHepy B TeueHue 20 (JIBaamatwm) maHe#W ¢ marsl
OKOHYAHUS CPOKa OCYILIECTBICHUSI MPEUMYIIECTBEHHOIO IIPaBa aKIIMOHEPOB.

Ecian vHu akumonepsi, Hu OOmectBo B TeueHue 50 (Ilatunecsatn) nueit ¢ garel nomydenus O0-
IIECTBOM H3BEIICHHUS MPOaBla O HAMEPEHUH MPOJAaTh aKIIMKU HE BOCIOIb30BAINUCH MPABOM IIPHOOpe-
TEHUS BCEX aKUUH, MpesiaraéMbIX Ui IPOJaky, TO MPOJIaBell MOXKET Pealin30BaTh MpUHAUIeKAIINE
€My aKIUU TPeTheMy JIUIly MO TOW IIeHe W Ha TeX YCJOBHSIX, O KOTOPHIX OH yBemomus OOmiecTBo.
[Tponasen u nokynarens akiuii O6mecTBa o0s3aHbl npeacTaBuTh OOLIECTBY U 3aMHTEPECOBAHHBIM
aKLMOHEpaM JI0Ka3aTeIbCTBA COBEPILIEHUS CACIKH Ha YCIOBHIX, O KOTOPBIX ObUIO yBenomieHo OOie-
CTBO.

Cpok ocCyIIeCTBICHUS MTPEUMYIIECTBEHHOTO MpaBa MPEeKpalaeTcs, €Clid J0 ero UCTeUeHUs OT
Bcex akuumoHepoB O6mectBa uiau ot OOIIeCTBa MOMYyYeHbI MMCbMEHHBIE 3asBJICHUSI 00 MCIOJIB30Ba-
HUU WINA OTKAa3€ OT UCIIOJIb30BAHUS IPEUMYIIIECTBEHHOTO npaBal.1

Bu1600wt 00 00veKkme oyenku: yuumuleaa mom haxm, umo 00beKm OUeHKU 6 OAHHOM CI1y-
yae npeocmaensem coooit 100% naxkem akyuil, mo enadenue um npeoocmasiiem 6eco CHeKmp
npas, 00 100% exnrwuumensvho.

2.5. IlepeyeHb JOKYMEHTOB, HCHOJb3YeMbIX OIEHIMKOM U YCTAHABJIMBAIOIIUX KOJIHYe-
CTBEHHbIE M KaUeCTBEHHbIE XapaAKTePUCTHKH 00bEKTA OIleHKH

1.Komus YcraBa, U3menenus Ne 1 u Ne 2, BHOCHMBIE B Y CTaB.

2.1losicauTenbHas nH(popMalus K roJI0Boi OyxraiaTepckoit (prUHaHCOBOI) OTUETHOCTH;

3. byxrantepckuii bananc (mybnukyemas hopma) Ha 1 ssuBapst 2016 rona u Ha 1 anpenst 2016 rona;

4. KoncommaupoBanHas puHancoBas orueTHOCTh [TAO «bAHK CI'b»mio coctostauto Ha 31 nexa6-
ps 2016 roma u 3a 2015 rox.

5. KoncomunupoBannas ¢unancoras ordyetHocTh [TAO «bAHK CI'b» no coctosnuio Ha 31 mapTa
2016 roga u 3a 3 mec.2016 roxa.

6. Ayautopckoe 3aKiroueHue 1no rojnoBoi ¢puHancoBoi oryetHocTH [TAO «BAHK CI'by» 3a 2015
roja,

7.TlosicauTtenbHas uHGOpMaIMs K MPOMEXKYTOUHOW Oyxranrtepckoil otduetHoctu Ha 01 ampens
2016 romau3a 1l xB.2016T.;

8.Kox dopmer 0409123 na 01 ssuBapst 2016 rona u Ha 01 ampens 2016 r.;

9.Kox ¢opmbr 0409102 (Otuer o punaHCOBBIX pesynbTarax) Ha 01 sHBaps 2016 roga u 01 anpens

2016 rona.
2.6. Onucanue SMHUTEHTA, BBITYCTHBIIET0 AKIUH
Ta6auna 17. Onucanue SMUTEHTA, BHITYCTHUBIIET0 aKIUN
HanMeHoBaHue nokasareJist XapakTepuCTHKA MOKA3aTeJs
ITonHOE HAaMEHOBAHNE YMHUTEHTA aKIHI [Iybmuynoe axumonepHoe obmectso «bBAHK CI'by
Coxpfuueﬂﬂoe (hupMeHHOEC HAMMEHOBAHUE SMUTEHTA MAO «BAHK CT'BE»
aAKIUMN
Mecto Haxoxaenus OO6uiecTBa 160001, r. Bonorna, yn. bnaroseniexnckasi, 1.3
TTouToBBIH ajapec 160001, r. Bonornaa, yn. biarosemenckas, 1.3
[HeiictBytomas penakius Ycrasa OAO «bAHK CI'b» yrBepxknena Pere-
VapeTeIbHL 1oKYMEHT OGIIecTBa HHEM eMHCTBEHHOTO akinuonepa 11 centsaops 2014 roxa Ne 8. [IpuHATHI
ped HOKY = Nsmenenus Ne 1 B Ycras u Usmenenus Ne 2 B Yeras. [lociennue nusmene-
Hust BHeceHbl 08 anpens 2015 ropga.

! Vemas AO « CHUMTTuMCy
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HaunmeHoBaHue noka3zarejs

XapalcTepnchca nmoxasarteJjisi

Dunmansl u MpeACTaBUTEIbCTBA O6HICCTBa

Punuans Beero: 3, ece B Pocouickoi Qepepauyn
MpencTaEuTEnsCTEa ecero: 1, ece & Pocewiickoil Qegepai
NononHuTensHEe ofrcsl 26

KpeguTHO-Kaccoske oducal 1

OnepaumroHHLIe odmcsl 18

http://www.cbr.ru/credit/coinfo.asp?id=190000006
JononauTenbHas HHGOPMAIIKS TPEACTABICHA HIKE

JlouepHue U 3aBUCHMBIE 00ILIIECTBA

000 «CBI'-nus3unry, gons yuactus 99%

JlanHbIe 0 1oJIe TOCYAapcTBa (MyHHIUIIATEHOTO 00pa3o-
BaHWA) B YCTABHOM KallUTaJle SMUTEHTA U CIICLMAJIbHBIC
npaBsa

JlaHHBIE O TOCYApCTBEHHON PEruCTPALU SIMUTEHTA KaK
IOPUANYECKOTO JINIA

ObmiectBo 3apeructpuposano 26/08/2002, OCHOBHOM rocyAapCTBEHHBIN
peructpaunonHsiii Homep 1023500000160. Homep Cunerenscrpa
Ne(001022019, cepust 35, Benano YmpasieHneM MuHuctepera Poccwmii-
ckoii @exepanun mo HajmoraM u cbopam o Bomorozackoit obnactu

CaezneHus 00 IMUTEHTE B CIEUATM3UPOBAHHOM (eme-
pasisHOM HHpOopMaoHHOM pecypce EOPCO/IHOJI

http://fedresurs.ru/companies/CC20D7A5303D157905648C0561D49312

WnenTudukaimoHHBI HOMEp HAJIOTOILIATEIbIINKA

3525023780

BankoBckuil HICHTH(PHUKAIIMOHHBIA KO

041909786

Kon mo OKBD/I. CBeeHus o BUaax AesATEIbHOCTH
IMUTEHTA

65.12 [Ipouee neHEKHOE TOCPEAHUIECTBO

CaezieHusi 0 J0Jie HA PhIHKE OMPEACIICHHOTO TOBapa
XO3SHCTBYIOLIEro CyObeKTa, BKIFOUSHHOTO B PEeCTp
XO3SHCTBYIOLINX CYOBEKTOB, HMEIOLIHX OO0 Ha PhIHKE
6outee 35%

Het manabIX

Caenenus o caiite OOmecTBa u cBeieHus1 00 HHPOpPMa-
LIMOHHOM areHTCTBE 110 PACKPBITHIO HHPOPMALIUK SMHU-
TEHTOM

http://lwww.severgazbank.ru

CBeieHUS 0 COCTaBIICHHU SMUTEHTOM (PHHAHCOBO
(OyxranTepcKoit) OTYETHOCTH B COOTBETCTBUH ¢ Mexy-
HApOJHBIMU CTaHIApTaMH (PUHAHCOBOIT OTYETHOCTH
(MC®O) u Poccuiickumu ctanmapTamMu OyXranTepcKoi
OTYETHOCTH

@DUHAHCOBAS OTYETHOCThH COCTABISIETCS B COOTBETCTBHH ¢ MexXIyHapoI-
HBIMH CTaHAapTaMu (puHaHCOBOH oTyeTHOCTH (MCDO)

CaefeHus 0 TUIEH3NUIX YMUTEHTA

I'enepanpHast TUIICH3US HA OCYIIECTBICHNE OAaHKOBCKHX orepanuii Ne
2816, Beinana LlenTpansaeiv bankom Poccuiickoit deneparim 08 uroHs
2015 roma, 6e3 orpaHUYEHHS CPOKA AEHCTBUS

CM. TakKe HIDKECIEAYIOIY0 HHQOpMaIUIo

CTpyKTypa 1 KOMIIETEHIIUS] OPTaHOB YIPABICHHS

B coorBerctBuu ¢ Ycrasom [TAO «BAHK CI'b»

[NopsmoK MOATOTOBKU M MPOBENCHHUS 00LIET0 COOpaHus
AKIIMOHEPOB, B TOM YHCIIE IEPEUEHb BOIPOCOB, PEIICHUE
10 KOTOPHIM NPHHUMAETCSI OpraHaMH yIpaBJieHuUs o01ie-
CTBa KBAJIU(UIMPOBAHHBIM OOJBIIMHCTBOM MM €AUHO-
[JIACHO

B cootBercTBHM ¢ YcTaBoM. CBeIeHUSI MOTYT YTOUHATHCA 110 HH(OpMa-
MY, MOTyYeHHOH 3aKa34MKOM OT SMHUTEHTa

OrpaHudeHns KOJINYECTBa aKIUii, TIPHHAUISKAIIIX
OJTHOMY aKIMOHEPY U X CyMMapHOH HOMHHAJIBHOM
CTOMMOCTH, a TAaKK€ MaKCHUMAJIHOTO YHCIIa TOJIOCOB,
MIPUHAIEKAINX OJHOMY aKIHOHEPY

B coorserctBuu ¢ Ycrasom ITAO «bAHK CI'b»

Nupopmarust 06 aIMUHUCTPATHBHBIX HapYIICHHAX
9MHUTEHTa, CBI3aHHBIX C PACKPHITHEM HH)OpPMALIUH,
BEJICHHEM peecTpa, MPOBEICHHEM SMUCCHI LIEHHBIX
Oymar u jp.

[To coctosinuio Ha 1 stHBapst 2016 roga baHk He MMeeT HEMOKPBITHIX pUC-
KOB TI0 CyIeOHBIM IpoleccaM, KOTOPEIEe B OyIyIieM MOTYT OKa3aTh CyIIe-
CTBEHHOE BIIMSHHE HA €r0 (PMHAHCOBO- XO3IHCTBEHHYIO IESTEIEHOCTS.
PykoBoncTBo banka cunTaer, 9To 00mmas BelMIiHA 0053aTeNICTB, KOTO-
pBIE MOTYT BO3HHKHYTH B PE3yJIbTaTe KaKHX-THOO0 UCKOB B OTHOIIIEHUN
banka, He MOXKeT OKa3aTh CyIIeCTBEHHOTO OTPHIATEIIFHOTO BIMSHUS Ha
¢uHaHCOBOE TTONIOKEeHNe banka.

ITo cocrosHMIo Ha 1 ssHBaps 2016 roga BENMMYMHA YCIOBHBIX 0053aTEIIBCTB
HEKPEJUTHOTO XapaKTepa, CBI3aHHBIX C HE3aBEPIIEHHBIMH Ha OTYETHYIO
JaTy cyaeOHBIMH pa30upaTensCTBaMH, B KOTOPHIX baHk BBICTymaeT B
KayecTBe OTBETYHKA, OTCYTCTBYIOT. [1o cocTosinuio Ha 1 stuBaps 2015 roga
YCIIOBHBIE 00513aTeJILCTBA HEKPEAUTHOTO XapaKTepa TaKKe OTCYTCTBOBAIIN.
IIpuHATO: aIMUHUCTPATUBHBIX HAPYIICHUN HET

WNuas I/IH(i)OpMaHI/ISI, CYHICCTBEHHO OKa3bIBArOllas BJIUS-

OtcyrcTBYET



http://www.cbr.ru/credit/coinfo.asp?id=190000006
http://fedresurs.ru/companies/CC20D7A5303D157905648C0561D49312
http://www.severgazbank.ru/
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HaunmeHoBaHue noka3zarejs Xapalcrepncnma nmoxasarteJjisi

HHE HA CTOUMOCTD aKITUH

[Tporuo3Hsle faHHbBIE, YCTAHABIMBAIOLINE IPOTHO3HbIE
BEJINYMHBI OCHOBHBIX ITOKa3aTeNei, BIUAOINX Ha cTou- | OTCyTCTBYIOT
MOCTb

JlonojHUuTEIbHAS HH(pOPMALLUS

KOHKYpEHTBI SMUTEHTA NHpopManus y OLIeHIINKA OTCYTCTBYET

[Tnomanp u nepeyeHb 0OBEKTOB HEABHKUMOTO UMYyIIIe- OO611ecTBO 00MajaeT HEIBHKUMBIM HMYILIECTBOM B FOPOZIaX, B KOTOPBIX
CTBa OCYIIECTBIISIETCS IEATENbHOCTD

CpenHecnucouHast YUCIEHHOCTb COTPYIHUKOB 32 TOX o coctosHmio Ha 1 sHBaps 2016 roga YuCIEHHOCTh COTPYIHUKOB baHka

coctaBuia 1 437 yenosek (Ha 1 suBaps 2015 roga: 1 730 yenosek).
ITo coctosHmio Ha 1 sHBaps 2016 roga YMCIEHHOCTH OCHOBHOTO YIIPaB-
JeHYecKoro nepconana banka cocrasmia 15 genosek (Ha 1 sHBaps 2015
roja: 13 yenosex).

2.6.1. Undopmanusi, XxapakTepu3ywuiasi JesiTeJJbHOCTh OPraHu3alum, Beaylleii OusHec,
B COOTBETCTBHH C MPEAN0JIaraeMbIM HCI0JIb30BaHHEM Pe3yJIbTATOB OLIEHKHU

OTKpBITOE aKIIMOHEPHOE OOIIECTBO KOMMEPUYECKUI OaHK Pa3BUTHUS ra30BOW MPOMBIIIIEHHOCTH
Cesepa «CEBEPI"A3BAHK)» paGotaer Ha peiHKe OaHKOBCKUX ycayr ¢ 29 anpens 1994 roaa.

bank 6bu1 ocHoBaH B Bonorne B 1994 roay kak 3akpbIToe akIIMOHEPHOE 00IIECTBO AKIIMOHEP-
HO-KoMMepueckuii 6ank «MAPCBAHKY.

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

Pemennem rogoBoro oo61iero coopanus akimoHepos oT 16 mas 1997 roga bank nepenmMeHoBaH
B 3aKpbITOE aKIIMOHEPHOE OOILIECTBO KOMMEpUECKHil 0aHK pa3BUTHUS ra30Bo MpoMebliieHHOCcTH Ce-
Bepa «CEBEPT'A3BAHK» (munensust LIb PO Ne 2816 ot 01.08.03r.). B cBsi3u ¢ u3MeHeHneM Tuia
aKkIMoOHepHOTO obmmecTBa co 2 anpens 1999 roga momHoe HaumeHoBaHue banka m3menmioch Ha OT-
KPBITOE aKIIMOHEpHOE OOILIECTBO KOMMEPUECKUH OaHK pa3BUTHs ra3oBOoM mpombsinuieHHOCTH CeBepa
«CEBEPT'"A3BAHK» (JIuuensus L1b PO Ne 2816 ot 01.08.03r.)

26.08.2002 moiy4eHO CBUIETENHCTBO O BHECEHHH 3alUCU O OaHKE B €AMHBIA TOCyIapCTBEH-
HBI pEecTp IOPUAMYECKHX JIMI 3a OCHOBHBIM TOCYAAPCTBEHHBIM PETMCTPALMOHHBIM HOMEPOM
1023500000160.

C 8 Hos0ps 2012 1., 1O pEUIeHHIO FOJOBOT0O 00IIero codpaHus aknMoHepoB, baHk HOcHI
¢upmennoe HaumenoBanne OAO "BAHK CI'B". 22 mas 2015 roga B Eaunblii rocynapcTBeHHbIH
peecTp IOpUINYECKUX JIMIl ObLIa BHECEHA 3alUCh O PETUCTPAllMM U3MEHEHUH B ycTaB OaHKa C HOBBIM
HanMeHoBaHueM. [lonHoe pupMeHHOEe HauMeHOBaHNe OaHKa Ha pycckoM s3bike — [lyOnuyHoe akiuo-
HepHoe obmectBo «BAHK CI'by». CokpaiieHHoe pupMeHHOe HauMEHOBaHUE OaHKa Ha PYCCKOM SI3bIKE
- ITAO «bAHK CI'by. IlonHoe ¢upmMeHHOe HauMMeHOBaHHME OaHKa Ha aHTJIMHCKOM si3bike - Public
Joint-Stock Company «BANK SGB». CokpaiieHHoe GpUpMEeHHOE HAMMEHOBaHHE OaHKa Ha aHIJIU-
ckoM s3bike — «BANK SGB» PJSC.

I'enepanbHas nunen3us banka Poccun Ne2816 ot 08.06.2015

ITo coctosinutio Ha 1 stHBaps 2015 roxa pernonanbHast ceth banka cocrosuia u3 9 ¢unmanos u
58 nonosHUTENBHBIX O(UCOB, 5 ONIEPaLlMOHHBIX 0(pHCOB, 4 ONepallMOHHBIX KaCChl BHE KACCOBOTO y37Ia,
pacIoyio’KEHHBIX B KJIIOUEBBIX peruoHax — Ha CeBepo-3amnane, B Pecnyonuke Komu, KpacHospckom
Kpae, roposnax Mockse u Cankr-IlerepOypr.

ITo coctosinuio Ha 1 okta6psa 2015 roga perrnoHansHas cetb banka cocrout u3 6 GuaMagoB u
69 BHYTPEHHHUX CTPYKTYPHBIX MOJpa3/eNeHus (JIOMOJHUTENBHBIX O(HUCOB, ONEPALUOHHBIX O0(UCOB,
OTIEPALIMOHHBIX KacC BHE KACCOBOTO Y3J1a), pacloIOKEHHBIX Ha TeppUTOpHH 9 cyOobekToB Poccuiickoit
denepauuu.

B 2015 rony bankoM B mensix onTUMM3alMU U MOBBIIIEHUS 3()(EeKTUBHOCTH pabOTHI peruo-
HAJIbHOW CeTH OBUIM MPOBEIECHBI CIICAYIOIINE MEPOTIPUATHU:

-- peopranu3zanus MBaHoBckoro ¢uiuana: nepeo;] (puiamnaga B CTaTyc ONeparoHHOro oduca
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¢ mepenoaunHeHneM SpociaBckoMy unuany,

-- TIEpEeTNOTYMHEHNE BHYTPEHHUX CTPYKTYPHBIX MozapasjaeneHuil MiBanoBckoro ¢ummana Spo-
CIIaBCKOMY,

-- peopranuzanus Kotiacckoro ¢unuana: nepeBo guiivaia B CTaTyC JTONOIHUTEIBHOTO 0(u-
ca c nepenoJuuHeHneM ApXaHrelbCKoMy (hunany,

-- IepernoJUMHEHNE BHYTPEHHUX CTPYKTYPHBIX nojapasaenenuid Kornacckoro guinana Apxas-
reJIbCKOMY,

-- peopranuzanus Benukoyctiorckoro ¢uinana: nepeBoj Gpuinaia B CTaTyc JOMOJIHUTEILHOTO
oduca ¢ nepenoIyMHeHHEM BoOroickoil pernoHaqbHON NUPEKIUH, NMEPENOTUMHEHUE BHYTPECHHHUX
CTPYKTYPHBIX MOJpa3aeneHuii Benukoyctiorckoro ¢unmnana Bonoroackoii pernoHalbHON TUPEKINH,

-- 3akpbiTie Hopunbsckoro ¢unuana, otkpeitue [IpencraButenscrsa B r. Hopuibck,

-- 3aKpbITHE 17 BHYTPEHHUX CTPYKTYPHBIX MOJApa3JeieHui (pUINaIoB B CISAYIOMIMX TOpoaax:
Bosorna, Yepenosen, Hopuibck, CoikThiBKap, Mukynb, CocHoropck, Bopkyra, Crapas Pycca, Kot-
nac, Benukuii YcTtior, IBaHOBO, a Tak»e HaceJCeHHBIX IMyHKTax: 1. Bopramop, n. Kanyii, 1. [lorope-
JIOBO).

ITo cocrosnuto Ha 1 saBaps 2016 roga pernoHanbHas ceTb banka cocrosiia u3 5 GuimanoB u
57 BHYTpEHHUX CTPYKTYPHBIX MOJpa3AeleHU, pacroiokeHHbIX Ha Tepputopun 10 cyonekToB Poc-
cuiickoit denepanum.

B teuenue 1 xBaprana 2016 roga bankom mpopomkeHa paboTa M0 ONTUMH3AIUKA U TTOBBIIIEC-
HUIO 3Q(PEeKTUBHOCTH PabOTHl perHoHANbHON ceTh. B paMkax JaHHBIX paOOT OCYIIECTBIEHBI CIEIyIO-
1IME MEPOIIPUSATHUS:

-- peopranuzanus SpociaaBckoro ¢uiamnana: nepeBoJl (puinuana B craTyc OnepanruoHHoro oduca
C mepenogYnHeHrneM MOCKOBCKOMY (uiHnally, MepenoJynHeHe BHYTPEHHUX CTPYKTYPHBIX MOApa3-
nenenuit SIpocnaBckoro ¢uinrana MocKOBCKOMY.

ITo cocrosinmio Ha 1 anpens 2016 roga pernonanpHas ceth banka coctout u3 4 ¢unuanos u 50
BHYTPEHHUX CTPYKTYPHBIX MOIpa3AeNeHUI (JOMOTHUTETBHBIX OPHCOB, OTIEPAIIMOHHBIX O(HUCOB,

KpEAUTHO-KacCcoBOro oduca, MpeICTaBUTENbCTBA), PACIIONOKEHHBIX Ha Tepputopun 10 cyObeKToB
Poccuiickoit @enepanuu.

Tabauua 18. Uudopmauus o puiauaiax Ha 1aTy OLEHKH

Hara peru- .

*

per.H HaumenoBanue erpamm MecTo HaxoxaeHus (PaKTHYECKUH aapec)

9 CBIKTBIBKapCKUH 14.01.2000 167000, Pecrryomuka Komu, r.CeikteiBKap, yi.Ilepsomaiickas, 1.92

17 CaHkrt- 5 15.06.2004 198095, r. Cankr-IlerepOypr, yn.Mapmana ['oBopoBa, 1. 35, mut. A,
[eTepOyprekuit oM. 2H

19 MockoBckuit 06.09.2012 121069, r. Mockga, yi. CanoBas-Kynpunckas, 1.2/62, ctp.4.

o * He exniouaem 6 cebst cno6o « Quauany u Haumenosanue 20J106HOU erdumHoﬁ opearuzayuu.

bank nMeer pelTHHT KPeaUTOCIIOCOOHOCTH Ha YPOBHE «A» («BBICOKUM YPOBEHb KPEIUTOCIO-
coOHOCTHY), IPUCBOEHHBIH PEHTUHTOBBIM areHTCTBOM «JKcrepT PAx.
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CxeMa BIaEMOCBA3eH GaHKa 0 JIHD, MOT KOHTPO. TeM AAd0 IHAYATETLHEIM BIHAHTEM KOTOPBIX HAXOTATCH dank

IIAO «BAHK CI'b»

100% /
‘ 00O «HopaHHBECT» 20,9643%
‘ 3A0 «Cactemuoe pasputHe:
/‘19,?142% 17,3928 0,9643%
| 3A0 «IlapTHepcKHe HHBeCTHUHNN ‘ 3A0 «HesapncHuble HHBECTHIHEY | ,\
-

20,9643% 100%. 100.%

3A0 «Cosnganme H PAIBHTHE, | 3AQ «HMuBecTHIHORHKE ANBAHCH L

100% 4 100% ——-100% 3I[MTH® axmmit «CHCTeMHEIS HHBSC THITHE
| noa ynpasnesuen TKE Husectvent ITaptaepe
3MMHMP akimi «ATBTEPHATHBHEIE HHBECTHIHHY (AO)
nmoz yopaezerrEeM 3A0 VK «IIporpeccHEEER 100% 100%
HHBECTHIHOHHEIS HICH?
3A0 «HITP «Hacneaue»

T 100 %

000 «KHT $PHHAHC TlencHOHHEIH aIMHEHCTPATORY

40,6% 24,4% T M HI® «TA3GOHT»
(3HaTHTeNbHOE BIIHAHEE)

Q00 «[IeHCHOHEEIE TEXHOIOTHE
000 «AmummscTpatop PoHIOE T
Herosyaapersensnst nencsossssit horn samerca ocoboit
‘ 99,009% 95,59% e a0 dopanit opr
COMHEATEHONG ODECTIEeHHE
2 ) wA e

AQ «IleHcHOHHBIR XOMTHHD? 100 % TSP p—
2. «Tasmpondasmy (A0) (35,5414% ait Basssia ITIB npssiazaesar
TIAQ «lasmpenss)

Taspunenko AuaTommit
I'puropsesms
(KOHTPOIE)

3. Q00 «Tampon aobsrea Ypenroiis (EIHECTRSHERM Va0 THEEOM
000 «T aanpost moburm Vpenrots sammerea TIAO ol ampones)

4. 000 «Tasnpon aobera AuByprn (EAHECTSEEHADE YHACTEKON
000 «asnpos godima Audyprs maseres [TAOD «Tasmposs)

5. 000 oT axpou Tpancras Caparon:s (EuNCTIeMLIM 1 G TREKCM
000 «T aanposs Tpancraz Capaross sarseres TIAO «Tazmponss)

O0u1ee coOpaHue aKIMOHEPOB U PEBU3HOHHAS KOMUCCHS

baHk co3gan B ¢opMe OTKPBITOTO aKIIMOHEPHOIO 00IecTBa. BHICIIMM OpraHom ynpaBieHHs
banka sBisiercst OOmee coopanne akironepoB. bank exxerogHo mpoBoauT rogosoe OoOiee coopanue
akironepoB. Baeouepennoe OO01iee codpanre akIimoHEPOB MPOBOAUTCS 10 pemienuio Coseta Jupex-
TopoB baHka Ha OCHOBaHMM €ro COOCTBEHHOW MHHMIIMATHUBBI, TPeOOBaHUS PEBU3MOHHOM KOMHCCHH
(peBu3opa) banka, aymutopa banka, a Takyke akIITHOHEPOB (aKIUOHEPA), SABIISIONINXCS BIaJACIIbIIaMHU HE
MeHee 4eM 10 TpOILIEHTOB TroJIOCYIOIMX akiuil banka Ha maty mpeabsiBiaeHus TpeOoBanus. OOriee
coOpaHHe aKIIMOHEPOB IPUHUMAET CTPATErMUECKHUE PELLIEHUSI OTHOCUTENBHO JIeATeNbHOCTH baHka.

B banke co3nmaHa cyeTHas KOMHUCCHS, KOJMYECTBEHHBIM M NEPCOHAIBHBIA COCTAaB KOTOPOU
yTBepxkaaercss O01uM codpaHrneM aKInOHEPOB.

Opranamu ynpanenus banka Hapsigy ¢ O0muM coOpanueM ero akimoHepoB sBistoTcss CoBeT
JIMpeKTopOB, €ANHOINYHBIN UCIIOJIHUTENIBHBINA OPraH U KOJUIETHATIbHBIN UCIIOJHUTEIbHBIN OpraH.

Texymiee pyKoBOJICTBO AESITENbHOCThIO baHKa OCyIIECTBISIETCS €ro €IMHOJIMYHBIM HCIIOIHU-
TEJIbHBIM OPTaHOM U KOJUIETHATbHBIM UCTIOJTHUTEIBHBIM OPraHOM.

HcnosnureabHble opranbl banka.

Enunonununseiil ucnionuurensHbiit oprad banka (Ilpeacenatens [paBnenus)

PykoBoACTBO Tekylen AesaTeNbHOCThI0 baHka OCyIECTBIAETCS €IMHOINYHBIM HCIIOTHUTEb-
HeiM opraHoMm banka (Ilpencenarenem IlpaBneHusi) ¥ KOJUIETHAIbHBIM HCHOJHUTENBHBIM OpPraHOM
banka (IlpaBnenuem). McnonuurensHble opransl nogotyeTHsl Cosery Jupexkropos banka u O6memy
coOpaHHIO aKIIMOHEPOB.

K koMmeTeHIMN HCIIOTHUTENBHBIX OpraHOB baHKa OTHOCATCS BCE BOIIPOCHI PYKOBOJCTBA Te-
Kyllel JesTeNbHOCThI0 baHka, 3a MCKIIIOUEHHEM BOINPOCOB, OTHECEHHBIX K KommneTeHuuu OO1ero
cobpanus akimoHepos uin Cosera {upexropoB banka.
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HcnonauTenpHbie opraHbl baHka opraHu3yrOT BBITTONTHEHHE pereHuil O0mero coopanus ax-
uuonepoB u Cosera J{upekropoB banka.

Enunomuuneiii ncionHuTenpHbIA oprad banka (IIpeacenarens IpaBienns) 6e3 10BEpeHHOCTH
neicTByeT OT UMeHU baHka, B TOM 4ucClie IPeJCTaBIAEeT ero HHTEPEChI, COBEPIIACT CACIKA OT UMEHH
banka, yTBepKaaeT mTaThl, U3/1a€T MPHUKA3bl U JAeT YKa3aHUsl, 00s3aTelbHbIC ISl UCTIOJIHEHUS BCEMU
paboTHukamu banka

KomnnernansHeiii ucnosiHuTenbHbIi opran banka (IIpaBnenue)

Konnernaneueiii ucnosiautenbHblil oprad banka (IIpaBnenue) neiicTByeT Ha OCHOBAaHUHU yCTa-
Ba banka, a Taxxke yrBepxaaemoro O0mmum codpaHueM aklMOHEPOB BHYTPEHHEro JokyMeHTa banka
(monoxeHwusi), B KOTOPOM yCTaHABJIMBAIOTCS CPOKU U MOPSAJOK CO3bIBA U IIPOBEJCHUS €ro 3aceaHMii, a
TaK)Ke MOPSAIOK MPUHATHUS PELICHHH.

HNudopmanus 0 HeMaTepUAIbLHBIX AKTHBAX

B banke na OamancoBom cuete Ne 60901 «HemarepuanbHbie akTuBbDy wucaiaTcs ABC
«OP1OC» u nBa mporpaMMHBIX MOAYIsl: «PacueTsl ¢ mocTaBIIMKaMU M MOAPSAYMKAMHU (XO34HCTBEH-
HBIE IOTOBOPA)» U «YUET MHAMBUAYAIbHBIX 0aHKOBCKUX ceiloB». CpOK MOJIE3HOTO HCIOIH30BAHUS
BBIIICTIEPEYUCIICHHBIX HEMATEPUAIbHBIX aKTUBOB OMPEEIUTh HEBO3MOXKHO, TaK KaK SKOHOMHYECKYIO
BBITO/1y OT HCIIOJIb30BAHUS ITUX HEMAaTepHAIbHBIX aKTHBOB baHK MiaHHpyeT MOJydyaTh 3a MEPHOJ
CBOCH J1eATENbHOCTH, ONPEAETUTh KOTOPBIA HE MPEICTaBISIETCS] BO3MOXKHBIM. AMOpPTHU3AIMS 1O yKa-
3aHHBIM HEMATEPUAIbHBIM aKTUBAM HE HAYUCIISIETCS.

ITAO «BAHK CI'b» nMmeer JHIIEH3HH:

o [T'eHepanbHasi JMLEH3Us HA OCylIeCTBJIeHHe OaHKOBCKHMX onepanuii Ne 2816, Boigana Llen-
TpanbHbIM bankoM Poccutickoit ®deneparuu 08 utons 2015 roma, 6e3 orpaHuyYeHUs CpoKa JIei-
CTBUS

o JInuensus, koropoii baHky npegocrasiisieTcs: NIPpaBo HA NPHUBJIEYeHHe BO BKJIAbI M pa3-
MellleHUe IParoueHHbIX MeTAJJI0B (JTUIEH3Us HA OCYIIECTBICHNE OAHKOBCKUX omneparnii) Ne
2816, Beinana lleatpansabiM bankom Poccuiickoit @enepanuu 08 utonst 2015 rona, 6e3 orpa-
HUYEHUS CPOKa JACHCTBUS

o JInnensus npo¢ecCHOHAIBHOIO0 YYaCTHHKA PhIHKA LIEHHBIX 0yMar Ha oCylIeCTBJICHUE
Opokepckoii aesaTeabHocTH, BbigaHa ®KIB Poccun 16 mas 2003 roxa, Homep nuuensuu 019-
06624-100000, 6e3 orpaHMYEHHS CPOKA AECHCTBHS

o JInuensus npo¢ecCHOHAIBHOI0 YYaCTHMKA PHIHKA HEHHBIX OyMar Ha OCylIeCTBJICHHE
auiepckoil nesareabHocTH, Boiana KB Poccun 16 mas 2003 rona, Homep nuuensuu 019-
06631-010000, 6e3 orpaHMueHHSI CPOKA AECHCTBHS

o JInnensus npo¢ecCHOHAIBHOI0 YYaCTHMKA PHIHKA HEHHBIX OyMar Ha OCylleCcTBJICHHE
AeATeJIbHOCTH 10 YIPABJICHUIO HeHHbIMU Oymaramu, Beiiana OKIb Poccun 16 mas 2003
roja, Homep Juuenzuu 019-06638-001000, 6e3 orpanrueHus CpoKa AEUCTBUS

e JInuensus npo¢ecCHOHAIBHOI0 YYaCTHMKA PHIHKA HEHHBIX OyMar Ha OCylleCTBJICHHE
JAeNOo3UTApPHOM aesiTeibHOCTH, Bhl1aHa OKIIb Poccun 16 mas 2003 roga, HoMep JIUIIEH3UU
019-06644-000100, 6e3 orpanyeHHs CPOKA IECHCTBHS

o JluneH3us Ha OCYIIECTBICHUE ACSITEILHOCTH MO pa3paboTke, MPOU3BOICTBY, PACIIPOCTpaHe-
HUIO MU(PPOBATBHBIX (KPUMITOTpaPUIECKUX CPEJICTB), UH(POPMAIIMOHHBIX CUCTEM U TEJIEKOM-
MYHUKAIIMOHHBIX CUCTEM, 3alIUIICHHBIX C UCTIOIb30BaHUEM MU(POBATBHEBIX (KpUNTOrpadu-
YEeCKHUX) CPECTB, BHITIOIHEHUIO PabOT, OKa3aHUIO YCIyT B 00nacTy mudpoBaHus nHPopMma-
IIUH, TEXHUYECKOMY 00CTYKMBaHUIO MHU(POBATBHBIX (KPUNITOrpahUIECcKUX) CpeaCcTB HHPOP-
MallMOHHBIX CUCTEM U TEIEKOMMYHHUKAIIMOHHBIX CUCTEM, 3AIIUIIEHHBIX C UCIIOJIb30BaHUEM
mudpoBanIbHBIX (KpUnrorpaduyeckux) cpencTs, Bbiana YnpasineaueM @Cb Poccun no Bo-
norojckoit oomactu 04.04.2014, nomep JIC30010004 Ne82, cpok AeicTBHs - GECCPOUHO

CsunerenbctBa, Beiganubie ITAO «bAHK CI'by:


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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e (CBHUIETENIBCTBO O BHECEHUU 3alUCU B ENMHBIN roCcy1apCTBEHHBIA PEECTP IOPUANIYECKHUX JIUIL O
IOpUANYECKOM Julie, 3apeructpupoBanHoM 110 01 urons 2002 roma, Ne001022019, cepus 35,
BbIZIaHO YTpaBieHneM MunucrepcrBa Poccuiickoit deneparuu mo Hasioram u coopam mo Bo-
noroackoi obnactu 26 aBrycra 2002 roga. JlaHHBIM CBUACTEIIBCTBOM 0aHKY TPUCBOCH
OCHOBHOM rocyapcTBeHHBIN peructpanuonasii Homep (OI'PH) 1023500000160

e CBHUIETENHCTBO O OCTAHOBKE Ha HAJIOTOBBIN y4eT B ['ocyiapcTBEHHON HAJIOTOBOI MHCIICKIIUU
nio r.Bonorae Ne002088689, cepust 35

e CtpaxoBoe CBUAETEILCTBO BbIAAHO BoJIOroAckuM peruoHanbHbIM oTaenenneM PoHga conu-
anpHOrO cTpaxoBanusa Poccuiickoit @enepanuu 27 suBapst 2000 roga, perucTpaioOHHbIA HO-
Mmep 6anka 3500251266, kox nomunnennocty 35001. [lata nepepeructpanuu B Bosoroackom
peruoHaIbHOM (DOHIE COMAIBHOTO cTpaxoBaHus - 13 mapta 2001 roga

o bank sBnsercs npaBooOnanateneM CunerenbcTBa Poccuiickoro areHTCTBa 1o naTeHTaM U To-
BapHbIM 3HakaM (Pocmarenta) Ne 2002610957 ot 14 utons 2002 roga 006 odpuiinaabsHON peru-
cTparuu nporpamMmsl it 9BM ABTromaTtuszupoBanHas 6ankoBckas cuctema «OPJIOCy»

I[TAO «bAHK CI'by» BkitodeH B peecTp OaHKOB-yYaCTHHKOB CHCTEMBI 00s13aTEIBHOTO CTPAXOBAHUS
BK1as10B 2 nekadps 2004 r. moax HoMepom 262.

ITAO «bAHK CI'by saBnsiercs:

e 4jJeHOM Accoluanuu peruoHaabHbIX 6aHkoB Poccuuy;

e ujeHoM Acconuanuu «Bojaoroackue aeconpoMbIIIIEHHUKN,

e YJICHOM HEKOMMEPYECKOW CaMOperylupyeMoil opraHu3anuu npohecCHOHaIbHBIX YYACTHUKOB
pBIHKa LIeHHBbIX Oymar «HanuoHanbHas oHAO0Bas acCoLUALIUAY;

e ujeHoM MexayHapoaHoro oobenuHenus «EJIK - EBponeiickuii Jlenosoit Konrpecc - 3aperu-
CTPUPOBAHHOE O0BETUHEHUEY;

e ¢ 1998 unenom Bomnorojckoit ToproBo-npomsiiuieHHON nanatel, ¢ 2004 roaa - yienom Topro-
BO-TIPOMBIIIIIEHHOM nasnatel T. Yepenoser Bonoroackoii odnactu;

e ujeHoM Poccuiickoi HanmonanpHou Acconunanun CBUDT;

e uieHoM Coro3a MPOMBIIIJIEHHUKOB U MpeAnpuHuMaTenei Bonoroackoit obmactu.

JluBuAeH/IHASI MOJIUTHKA

B cootsercTBuu ¢ Yerasom ITAO «bAHK CI'b»

-- JIuBUZEHIOM SIBJISIETCS YacTh YMCTOM mpuOblIM banka 3a Tekyuwmil roj, pacmpenensemas
CpeaM aKLIMOHEPOB MPONOPLHUOHAIBHO YHCITY aKIIMH, HAXOAAIINUXCS B UX COOCTBEHHOCTH.

-- baHk BrpaBe 1Mo pe3ynbTaTaM MEepBOro KBapTaja, MOJIyrous, 1E€BATH MecsAleB (PMHAHCOBOTO
rojla W/WiM Mo pe3yibTraraM (PMHAHCOBOTO Tojla NPUHUMATh pelieHue (0OBABIATH) O BbIIIATE AUBH-
JICHJIOB 110 Pa3MELICHHbIM aKIMAM. baHk 00s3aH BBIIUIATUTH OOBSBICHHBIE 110 AKIMSIM JUBUICH]IB, 32
UCKJIIOYEHHEM CIIy4daeB, IPEAYCMOTPEHHBIX NEHCTBYIOIUM 3aKOHOAATENbCTBOM. J{MBUIEH B! BhIILIA-
YUBAIOTCS IEHBIaMH.

- Pemiennie o Belmiate JUBUACHIOB, pa3Mepe TUBUACHA 110 aKIUAM npuHUMaercss O0umm co-
OpanueM akunonepoB banka no pekomenganmuu CoBeta nupekTopoB banka. Pasmep ronoBbIx TUBH-
JICHJIOB HE MOXKET ObITh 0oJbIle pekoMeHJoBaHHOro CoBeToM aupekTopoB baHka.

B Bbyxranrepckux 6anancax 3a 2009-2011 rogs! uHpoOpMaIum o BIIUIATE JUBUICHIOB HET.

l'omoBeiM  00muM coOpaHueM akuHOHepoB baHka, MpoBoAMMBIM B (pOpME COBMECTHOTO
npucyrctBust 25 utoHs 2012 roga, 66110 NPUHATO pelIeHUe HE TPOU3BOIUTH BBITUIATY IUBHJICHIOB 110
utoram pabotsl banka 3a 2011 rox (mporokoin Ne 43 ot 25.06.2011 r.).

N3 Tl'ogoBoro Otyera 3a 2012 rox cienyet, uto B 2012 roxy 6bU10 BHIIOTHEHO 3aUMCIICHUE JTH-
BUJICH/IOB Ha 001IyI0 cymmy 6osee 280 miH. pyo.

N3 Otvera o mpuObUIsAX U yOBITKax (myOnukyemas oTyeTHOCTh) 3a 2013 rox criemyer, 4To
«Pacnpenenenne Mexay akIIMOHEpaMH B BUJI€ AUBUIEHI0B» paBHO 0.
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N3 Otuera kpeauTHOM opraHu3anuu o0 GUHAHCOBBIX pe3ynbrarax 3a 2014 u 2015 rox (hopma
0409102, uToroBbie CTPOKH, THIC.pyO.) CIEIYET, YTO paclpeleieHue MEXIy aKIMOHEpaMu B BHUIE
JTUBUICHIOB paBHO 0.

Opnako, B mpenoctaBieHHOM JokymeHTe (KoHcomumupoBanHas ¢uHAHCOBas OTYETHOCTH MO
coctosiHuio Ha 31 mapra 2-16 rona u 3a 3 mec. 2016 rona, cTp.42) ectb nHPOPMALIUS O TOM, YTO BEJIHU-
YhHa TUBUJCHIOB, KOTOpas MOXKET ObITh BhIIJIaueHa baHKOM, orpaHu4MBaeTCcsS CyMMOI Hepacmpee-
neHHo# npuoeun. 1o coctossauio Ha 31 MapTta 2016 roga o6muii 00beM CpelCTB, JOCTYIHBIX K pac-
npeaenenuro, coctabui 1 483 941 teic.pydei.

2.6.2. Undopmanusi o BbIycKaeMoii MPoayKIHUU (ToBapax) v (WJiM) BbINOJHAEMBbIX pa-
0oTax, oka3bIBaeMbIX YycJyrax, MH(popmamuio o pe3yJbTaTax NPOU3BOACTBEHHO-
X0351iiCTBEHHOM /1eSITeJIbHOCTH 32 penpe3eHTATUBHBIN NEePHOI.

ITAO «bAHK CI'b» oka3bIBaeT cienyromue yCiayru:

-- IPUBJICYCHHUE JICHSIKHBIX CPEJCTB (PU3NUYSCKUX U IOPUINIECKUX JIUI] BO BKJIAIBI;

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

-- OTKPBITHE U BeICHNE OAHKOBCKHMX CUETOB FOPUAMYCCKUX M (PU3HUCCKUX JIUII;

-- OCYIIECTBIIEHUE PACUETOB MO MOPYYCHUIO (PU3NYECKUX U IOPUAUYECKUX JIUII, B TOM YHCIIE
0aHKOB-KOPPECIIOH/ICHTOB, IO KX 0AHKOBCKHUM CYETaM;

-- UHKACCalMI0 JICHEKHBIX CPEJICTB, BEKCEJIECH, IIAaTEKHbIX U PACUETHBIX JTOKYMEHTOB, Kacco-
BO€ 00CIy)KuBaHuE (PU3NUYECKUX U FOPUIUUECKUX JIHII,

-- KYIUTIO-TIPOJIa)Ky MHOCTPAHHOM BaJIIOTHI B HATMYHON U Oe3HAMYHON hopMme;

-- PUBJICYEHUE BO BKJIAJbl M pa3MEIICHUE APArolieHHbIX METAJIOB;

-- BbI1ayy OAHKOBCKUX FapaHTU;

-- OCYIIIECTBIICHUE TIEPEBOIOB JEHEKHBIX CPEJICTB MO MOPYUCHUIO PU3NYECKUX JTUI] 6€3 OTKPHI-
THSI OAaHKOBCKHMX CUETOB.

[TomMuMO TepeynCIeHHbIX OaHKOBCKHUX ofepaiuii baHk BmpaBe OCYIIECTBISTH CIEAYIOIIHE
CIICIKH:

-- BbIJIa4y MMOPYUUTENHbCTBA 32 TPETHUX JHUII, IPEIYCMATPUBAIOIINX UCTIOJHEHHE 00s3aTeIhCTB
B JICHEXXHOH (opme;

-- IpuoOpeTeHre mpaBa TpeOOBaHUS OT TPETHUX JIHI] UCIIONHEHUS 00s3aTENIbCTB B IEHE)KHOMN
dopme;

-- JOBEPUTEIIHOE YIIPaBJICHUE JIEHEKHBIMU CPEJICTBAMU U MHBIM UMYILECTBOM IO JOTOBOPY C
(bU3MYECKUMU U IOPUINYECKUMU JIUIIAMU;

-- OCYILIECTBJIEHUE Olepaluii ¢ IparoleHHbIMA METAJJIAaMU U JIPAarolieHHbIMH KaMHSIMH B COOT-
BETCTBUH C 3aKOHOATENbCTBOM Poccuiickoit denepanum.

PernonanbHOI ceThI0 0XBaueHBI Takue CyObeKThl Poccuiickoii denepanum, Kax:
oT. MOCKBa;

er. Cankr-IlerepOypr;

¢ Pecriy6nka Komy,

e ApxaHrenbckasi 00J1acTh,

e Bonorojackast 0011acTh,

e [1BaHoBCKas 0071aCTh,

e HoBroposckast o0acts;

e SIpocnaBckasi 0051acTh;

e KpacHosipckuii Kpaid.

Lenbto banka siBisiercst M3BJICYEHNUE PUOBLUIH.
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SBnsisick yHUBepcadbHBIM, baHK mpeaocTaBiIsieT WIMPOKUNA CHEKTP YCIYT AJS I0PUANYECKUX U
(U3UYECKUX JIUIL.

bank okazvieaem cnedyroujue ycayeu 01 WPUOUYECKUX JTUY:

pacueTHO-KaccoBOe 00CTyKUBAaHUE B pyOsIsIX U HHOCTPAHHOU BaJIOTE;

CUCTeMa JUCTAaHIIMOHHOTO 0aHKOBCKOro o0ciyxuBanus «Knuent-banky;

MHKaccalus;

SKBaWpUHT;

KOpIHOpaTUBHbIE OAHKOBCKUE KapPThI;

oBepapadT 1Mo pacueTHOMY CUETY;

KpeAUTOBaHUE Ha pa3BUTHE OU3Heca;

KpeAUTOBaHUE CYObEKTOB Majoro Ou3Heca;

WHBECTUIIMOHHOE KPEIUTOBAHUE U MMPOEKTHOE (PMHAHCUPOBAHUE;

TOProBO€ U KCHOPTHOE (PMHAHCUPOBAHUE;

(hakTOpUHT;

MpeocTaBlieHne OaHKOBCKUX TapaHTUi;

JIETIO3UTHI;

BaJIIOTHBIM KOHTPOJIb;

yIpaBJieHHE KIIMEHTCKUM NopTdeneM HeHHBIX Oymar;

JENO3UTapHOE 00CTyKUBAHUE.

bank oxaszvieaem cnedyrwouwjue yciayeu 0na puzuueckux auy:

JIETIO3UTHBIE ¥ paCUETHBIC OlepaIliy; MOTPEOUTEILCKOE KPEIUTOBAHHUCE,

UIIOTEYHOE KPEIUTOBAHHCE,

CUCTeMa JUCTAaHIIMOHHOTO OaHKOBCKOro oociyxuanus «SGB-ONLINE»;

JICHEKHBIC TIEPEBO/IBI,

peanu3anusi MOHET U3 IParolieHHbIX METAJLIOB;

MOTPEOUTENHCKOE KPEIUTOBAHHE,

OAaHKOBCKHUE KapThI;

MPEIOCTaBIIEHNE B apeHy UHIMBUIYaTbHBIX OAaHKOBCKUX CEH(OB; Meno3uTapHOE 00CTyKHUBa-
HHE;

oTepaly ¢ eHHbBIMH OyMaramu.

B cBA3u ¢ M3MEHEHHEM MaKpOIKOHOMHYECKON cuTyaluu B koHue 2014 rona, bank Ben caep-
KaHHYIO MOJIUTHUKY B chepe MOTpeOUTENIbCKOr0 KpeaAuToBaHus. JlaHHbIi (akT B COBOKYITHOCTH C BbI-
COKMM YPOBHEM IMPOLIEHTHBIX CTABOK M 3HAUUTEJIbHBIM YMEHBIIEHHEM CIIpOca Ha MOTPeOUTENbCKUE
KpeIUThI IPUBEN K CHIDKEHUIO KpeauTHoro noprdens 3a 2015 rox Ha 25% (2014 roxa: poct 22%).

B oGnactu unoteunoro kpenuroanus bank B 2015 roay npogomkuin corpyauyectso ¢ AO
«ATEHTCTBO 10 UIIOTEYHOMY JKMWJIHMIIHOMY KpeauTtoBanuio» 1 AO «Kommepueckuit 6ank JlenpraKpe-
IuT». B paMKax NaHHBIX corjameHud baHk MpenoKuil KIMEHTaM pa3jndHble UIIOTEYHBIE IIPOrpaM-
MBI, B TOM YHCJIE COLUAIbHBIE, pEAIN3YEMBIE TIPU TOCYJAPCTBEHHOM MOJAEPKKE HA BBHITOAHBIX YCIIO-
BusiX. B oTuéTHOM rony baHk akTHBHO pa3BUBaJI COOCTBEHHBIE NMPOrPAMMBbI UIIOTEYHOT'O KPEIUTOBA-
HUS B COTPYJHHUYECTBE C 3aCTPOMIIMKAMHU-TIAPTHEPAMHU, YTO IMO3BOJIMJIO YIYYIIWTH YCIOBUS IPEIO-
CTaBJICHUS UIIOTEUHBIX KPEAUTOB U YCKOPUTH PEAIN3ALIMIO HEIBUKUMOCTH NapTHEpoB baHka.

3HaAUNTENBHOE MOBBIILIEHUE MTPOLIEHTHBIX CTAaBOK, Npousoweamnee B Hadaie 2015 rona, BHECTO
KOPPEKTHBBI B JUHAMUKY KpPEeJUTHOro nopTdens banka - cHU3WICS CIIPOC HA KPEAUTHBIE PECYpPChI CO
CTOPOHBI CETMEHTA MAJIOTO U CPEIHETO NPEAIPUHUMATEILCTBA.

Pearupys Ha ppIHOUHYIO KOHBIOHKTYpY, baHK OrpaHM4MiI aKTUBHOCTb B NPUBJICYEHUU HA HO-
BBIX KJIMEHTOB CErMEHTa MaJloro Ou3Heca, MPOJOJKUB MPU ITOM COTPYAHHUYATH C U3BECTHBIMH JJIS
Hero kimeHTamu cermeHta. B 2015 rogy bank cdokycupoBaics Ha MOUCKE KIMEHTOB CPEIHETO U
KPYITHOTO CETMEHTOB, O0JIaZal0NUX CTAOUIBLHBIMU KPEIUTHBIME PEUTHHIAMH, a TAaKXKe Ha KpeIUTOBa-
HUM cyOBbekToB Poccuiickoit depepanun U MyHUIMIAIBHBIX 00pa3oBaHuii. beuin npopuHancupoBa-
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HBI 010/1KETHI TOpoia Spocnasis, ropogaa Bomorasl, pecriyonuku Komu. [IpuBnedensr Ha oOCTyXuBa-
Hue komranuu, Bxojasmue B ['K «CnaBHedTh». Pa3BuTre HampaBieHO HA MPHUBJICUCHUE HU3KOPHUCKO-
BaHHBIX KJIMEHTOB, IPUBJICKAIOIINX KPEAUTHBIE PECYPCHI IO YMEPEHHBIM MPOIICHTHBIM CTaBKaM.

2.6.3. ®unaHcoBasi uHopManus, BKJIOYAs ToJ0BYI0 U NPOMEXKYTOUHYIO (B cjydae
He00X0aUMOCTH) (PMHAHCOBYH (OYXrajTepCKyK) OTYETHOCTH OPraHM3aluU, Bely-
meii Ou3Hec, MH(pOpMANUA 0 Pe3yJbTaTax (PUHAHCOBO-XO3AWCTBEHHON esiTeJbHO-
CTH 32 penpe3eHTATUBHbIN MePHOI.

ITo coctosiauio Ha 1 suBapst 2016 roma aktuBbl banka cHm3uauck Ha 14,3% u cocraBwim 28
275 313 thIC. py0. (Ha 1 stHBaps 2015 roma: 32 995 605 thic. pyo.). CokpalieHre akTUBOB 00YCIIOBIIC-
HO, TJIaBHBIM 00pa3oM, yMeHbIIIeHHEeM nopTdens eHHbIx oymar (Ha 3 155 329 tric. py0.), CHIDKCHHEM
Pa3MEICHHBIX CPEICTB B KPEAUTHBIX opranu3anusx (Ha 993 382 Teic. py0.) U IEHEKHBIX CPEICTB (Ha
595 066 ThIC. py0.), a TaKKe COKpAILIEHUEM YUCTON ccynHou 3amomkeHHocTH (Ha 407 400 Thic. pyo.).
[Ipu >TOM yBenuuuiuch cpenacTtna, padmemieHnsie B LIb PO (wa 493 630 toic. py0.) M mpU3HAHHBIN
OTJIO’KEHHBIM HAOTOBBINM akTUB (Ha 126 786 ThIC. py0.), KOTOPBIA COCTABUII MO COCTOSHUIO Ha | siHBa-
pst 2016 rona 449 675 ThIc. py6. CTpyKTypa akTHBOB baHKa cyliecTBEHHO HE U3MEHUIIACh, 32 UCKIIIO-
YEHHEM YBEIIMYCHHsI JIOJIM YHCTOM CCyIHOM 3aJ0KeHHOCTH B 001Iel cymme akThBOB Ha 6,8% U co-
KpallleHUs JI0JIM BIOXKEHHI B IIeHHbIEe Oymaru Ha 6,2%. Yucras ccyqHas 3a70DKEHHOCTh U BIIOKEHUS
B IIEHHbIE OyMaru COCTaBUIIM MO cocTosiHUIO Ha 1 stuBaps 2016 roxa 79,8% axtuBoB banka.

ITo cocrosinuto Ha 1 siuBaps 2016 roga oGs3arenscTBa banka cokparuiuch Ha 15,5% u cocra-
Bui 25 679 508 teic. py6. (Ha 1 suBaps 2015 roga: 30 386 767 teic. py0.). B cTpykType 00s3a-
TeNbCTB baHka MPOU30LUIH U3MEHEHHSI — CYIIECTBEHHO COKPATUIICS 00BEM MPUBICUEHHBIX CPEICTB OT
b P® (ma 5 131 476 TeIC. py0.). biaronapst aTomy, [0Sl CpPEACTB KIMEHTOB, HE SIBISIOIIUXCS Kpe-
JUTHBIMM OpraHM3alusMu, B oOmiel cymme oOsizatenbeTB banka yBennumiack Ha 15,6% 1 coctaBuia
94,3%.

VYobrTok banka 3a 2015 rog cocraBui 415 552 Teic. py0. npoTuB yncToi nmpuObly 3a 2014 rox
B cymme 176 314 Teic. py6. IlosiBaeHue yObiTka 00yCIOBIEHO, PEX/E BCETO, 3HAUUTEIbHBIM MPEBBI-
IIEHUEM pOCTa MPOLEHTHBIX pacxonoB (789 488 Twic. py0.) HaJl POCTOM HPOLEHTHBIX 10X0A0B (376
251 TBIC. pYO.), UTO MPUBEIO K CHUKEHHUIO YMCTHIX NMPOLEHTHBIX N0X0J10B Ha 413 237 ThIc. py0. uiu
Ha 27,3%. YXynlieHne JaHHOTO IOKa3aTelss SBUJIOCH NPSMBIM CIIEJCTBUEM IIOBBIIIECHUS KIHOYEBON
craBku LIb P® B nexabpe 2014 roxa u xapaktepHo /i 6aHKOBCKO# oTpaciu Poccuiickoii @enepanun
B 1iesioM. Kpome Toro, BiusiHIE Ha 4MCTYI0 NMpUObLTE baHka oka3an pocT pacxoa0oB Ha GOpMHUPOBAHUE
pPE3EpPBOB Ha BO3MOXKHBIE ITOTEPU 10 CCyJaM, CCYAHON U NIPUPABHEHHOW K HEW 3aJJ0JUKEHHOCTH, Cpell-
CTBaM, pa3MELICHHBIM Ha KOPPECIIOHACHTCKUX CYETaX, a TAK)KE HAUYNCICHHBIM IPOLIEHTHBIM 10X0JaM,

KOTOpBIN cocTaBuil 152 962 thic. py0., 4TO 00YCIOBIEHO, B TOM YHCIIE, YXY/IIIEHUEM 0OLIei
SKOHOMHYECKOM cutyaruu B Poccuiickoit denepanum, CHUKEHUEM IUIATEKECIIOCOOHOTO CIpoca Hace-
nenus. Takxe gaBieHHe Ha (PMHAHCOBBIA PE3yabTaT OKA3aJ0 YBEJIMYEHUE YUCTOTO YOBITKA OT Orepa-
Ui ¢ (UHAHCOBBIMH aKTHBAMH, OLIEHUBAEMbIMH I10 CIPABEIJIMBONH CTOMMOCTH 4epe3 MpUObLIb MU
yobITOK Ha 136 343 ThIC. py0. M POCT PAcX0A0B Ha (POPMUPOBAHHME PE3EPBOB IO MPOYUM HOTEPSIM Ha
14 808 ThIC. pyO. [Ipu sTOM CiieqyeT oTMETUTh, 4To bank mo utoram 2015 roxa Hauncnmn Ha 27 188
ThIC. py0. OoJbIIe HAJIOroB, yeM 1o uroram 2014 roaa, mpu COKpaleHUH BO3MELIECHHs MO OTIOXKEH-
HOMY HaJIOTy Ha npuObLUTE B cymme 196 105 Thic. pyo.

Tem He menee, B 2015 rony baHk, MOMHMO yKa3aHHOTO BbIIIE POCTA MPOLEHTHBIX T0XOA0B J10-
OMJICSI CHUIKEHUS OTEPALMOHHBIX pacxo10B Ha 202 946 Teic. py0., yBEIUYMII YUCTHIN 10XO/1 OT Onepa-
I[UH C IEHHBIMH OyMaramu, UMEIOIUMUCS B HATMYHUH [T poiaxu Ha 92 324 Thic. pyO., MOTydu Ha
21 213 ToIC. pyO. OOJBIIIE JOXOJ0B OT YYACTHS B KalUTaJIE APYTUX IOPUIUUECKUX JIHIL, @ TAKKE YBe-
JIMYUIT YUCTBIM KOMUCCUOHHBIN 10Xo Ha 19 756 ThIC. pyo.

3a 1 kBapran 2016 rona aktuBel banka cHu3mIMCH Ha 6,9 % u cocTaBmu 26 334 208 ThIC. pyO.
(na 1 suBaps 2016 roma — 28 275 313 Thic. py6.). CokparieHue akTUBOB 00YyCIIOBJIEHO, TTIaBHBIM 00pa-
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30M, yMeHbIlIeHneM nopTdens neHHbix oymar (Ha 1 004 814 teic. py0. wiu 15,2%), cHUXKEeHHEM YH-
cToi ccyaHoi 3amomkeHHocTH (Ha 383 021 Thic. py6. mnn 2,4%). CHUXKEHUEM NIEHEXHBIX CPE/ICTB
(257 209 ThIC. PYO., unu 15,5%), ymeHblIeHUEM CpPEeACTB B KpeAUTHbIX opranuzanusax (138 089 Teic.
py6., umu 3,7%). CtpykTypa aktuBoB baHka 3a paccMaTpuBaeMblii OTUETHBIN [TEPHO/] CYIIECTBEHHO HE
M3MEHUJIACH.

ITo coctostauio Ha 1 anpens 2016 rona o6s3arenbeTBa banka cHu3mIMCh Ha 7,9% U cocTaBUIN
23 646 391 ThIC. pYO. (Ha 1 sHBaps 2016 roma — 25 679 508 ThIC. py0.). YMEHBIIICHUE, B OCHOBHOM,
IIPOM3OILIO 32 CUET CHUXKEHHUsI cpeAcTB KIHeHTOB (1 478 136 Toic.py6. unu 6,1%), a Takke CyMM IpH-
BJICYCHUS KPEAUTOB U mpouux cpeactB LlenrpansHoro banka (468 524 tric.py06., cHuszmiuch 10 0). B
LIEJIOM, CTPYKTYpa 00s13aTe’bCTB baHka CyIieCTBeHHO He M3MEHWIIACh.

3a 1 kBaptan 2016 rona bankom nmosydena nmpudsuib B pazmepe 40 935 Tric. pyo. (3a 1 kBapTan
2015 rona yosiTok banka coctaBuin 184 046 Teic. py0.). @uHaHCcOBBIN pe3ynbTaT banka 3a 1 kBapTail,
BKJIIOUYAIOLIUI MTPOYMil COBOKYIHBIN 10XOJI, 32 BHIYETOM OTJIOKEHHOT0 HAJIOra Ha MPHObLIb, COCTaBHII
91 990 ThIC. py6. (32 1 kBapTas 2015 roga — coBokymnHbIi yobITOK 184 046 THIC. PYO.).

Huxe mo TekcTy npuBeieHO CpaBHEHHE

-a) coctostaus noptdens neHHbix oymar Ha 01 anpens 2016 roga u 1 ssaBapst 2016 rona,
-0) cocrostHus ccynHOM 3anomkenHocTy Ha 01 ampenst 2016 rona u 1 suBaps 2016 roaa,
B HauOOJbIIEH Mepe 00YCIOBUBIIINE COKPAILIEHUE AaKTUBOB.

ITo cocrostnuto Ha 1 ampenst 2016 roga U3 cocTaBa AEHEKHBIX CPEICTB U UX SKBHUBAJICHTOB UC-
KITFOYEHBI CPEJICTBA B KPEIUTHBIX OPraHMU3aIMsIX HE MEePBOI KaTeropuu KayecTBa Ha cymMMmy 667 ThIC.
py0. ¢ yuéToM BbIUETa pe3epBa Ha BO3MOXKHBIE MTOTepHU B cymme 21 Thic.py0. (Ha 1 ssHBaps 2016 rona:
233 367 tbIc. pyd. u 2 380 ThIC.pyO. COOTBETCTBEHHO). Takke M3 cocTaBa JACHEKHBIX CPEICTB U MX
SKBHBAJICHTOB HCKIIOUEHBI CPEACTBA, pa3MelieHHbie B «I[ a3npoMOank» (AKIMOHEpPHOE OOIIECTBO) B
Ka4ecTBE CTPAXOBOTO MOKPBITUSA IS o0ecrieyeHns Oe3HaTMYHBIX PACYETOB MO MUIACTUKOBBIM KapTaM.
O0beM yka3aHHBIX CpelCTB MO cocTosiHUIo Ha 1 ampens 2016 roma cocrasisut 350 Thic. pyO. (Ha 1
suBaps 2016 rona: 350 TbIC.pyO.).
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A) YmMenbienue noptdens neHHsix oymar (#a 1 004 814 toic. py6. umm 15,2%).

PDuHAHCOBBIE BJIOKEHHUS B J10JITOBBIE U 10J1€BbIe IIEHHbIE 6yMarn u apyrue
(l)l/lHaHCOBble AKTHUBBI, UMEIOLIHECH B HAJTHYIMH IJIS1 IPOAAKU

1 anpenAa 1 AHBApA

2016 roga, 2016 roga,

ThIC. pyD. TeIC. pyd.

[Oonroesle UeHHBIe GYMaru 4 476993 5398 820
PoccHACKWE rocyaapcTeeHHLe oBnuraumu 2 448 299 2554913

Ofnueauuy hedepansHoso 3admwa (0Q3) 61 746 803 749

Cyoghedepanshsie cinuezayuy (odnusauyuu opaaHoe

ucnomRumensHod enacmu cyfnexmos Pocculckod
@edepayuu) é 286 553 1651 164
PoCCHICEME MYHHLIMNANLHEIR 0GNWraumum 21405 21120
QfnueaLuy OPEaHoe MECIHDZ0 CAMOYTDaeneHus 21 409 21120
KopnopaTueHele oBnuraumm 2 007 289 2822787
Ofnueauuy pocculiCrux (hUHaHCOBBIX op2aruzayul 104 233 701 366

- OENUrauuy KpearTHLE OpraHuaauui 101 23 T01 386

Eapoodnuealyl UHOCMDaHHLX HeUHaHCoakX
opeanuzauul (13 cmpar O3CP), oMHOCALLUXCA K

CcnedyowuM ompaciAm. 1 277 165 1 081 502
- (DUHEHC 0802 NOCPEgHWYECTED 77 165 108150

Ofnuzauuy pocculickux HeghUHaHCOakIX OpeaHu2auqul,

OMHOCALYLXCA K Cedyuun ompaciam. 628 859 1039 899
- TpaHcnopT 405 674 454 680
- MeTanmyprua t—_“_ﬂ_ﬁ_ 364 RAT
- MMHaHCOBOR NOCPeHMYECTED 223215 220632

B TOM YUChe [ONroBbIe LeHHbIe Gymaru,
nepegaHHkble 523 NPekpalleHna NPU3HAHKA (N0 COenKam

PENO) 121 809 524 451
PoccHACKWE rocyaapcTeeHHLe oBnuraumu 121 809 -

Ofnueauuy hedepansrozo 3adma (003) 121 809 -
KopnopaTWeHele oGnuraumMu - 524 451

Eapoolnuealuy UHOCMDEHHEX HeghUHSHODSRX
opeaHuzaLul (uz cmpar O3CP), OMHOCALUUXCA K

cnedyowuM OmpaciamM. - gi iSf
- MUHAHC0B0E NOCPEaHMYECTED -

[oneesble WeHHbIe Dymaru 4 945 4941

KopnopaTHEHEE aKLMK 4 945 4 941
AKUUL POCCUGCKUX HEe(hUHAHCOSBIX Op2aHU3aLL,

OMHOCALLUXCA K CedyrouwusM ompaciam. 4 845 40941

- DWHAHCOBOS NOCPEOHHYECTED 4 945 4841

4 481 938 5403 761

[l0NM B YCTABHKLIX KANMTANAX WHLIX POCCHACKWX OPraHm3aLmi

(He aKUMOHEpHLIX 00WecTs) 1 560 1 560
Mpoyee yyacTMe B YCTABHLIX KanuTanax
OpraHWzalni-HepesuaeHToR 5495 5405

Bcero (pMHAHCOBbIX AKTHEOB, MMEHUMXCA B HANWYHK ONA
Npoaamu 4 488 993 5410 816
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b) Camxenue uncroii ccyaHoi 3anomkeHHocty (Ha 383 021 Thic. py0. wim 2,4%).

Ccyabl KNMEHTAM - KPEOWMTHLIM OpraHM3aLMAM

Coyabl KNMEHTaM — HOPHOWYSCKMM NHLEM,
HE AENAKILMMCA KPeIWTHLIMA OpraHu3aLuaMu

Mpoyne pasMelleHHble CpeacTEa

TpeGoBaHWA NO COENKAM, CEAZAHHbIM C OTHYHIEHHEM
{npuobpeTeHnem™) baHKoM (PHHAHCOBLIX AKTHEQE C
O[HOBPEMEHHEIM NPpe0oCcTABNEHWEM KOHTDAreHTy Npaea
OTCPOMKM NNaTexa

HOprOWJet KKK nuL,

Coyobl PUINYECKMM NHULIEM
MoTpedn TensC EMe KpeauThl
AETOKPEOWTHI
MnoTeYHEIE KpEOWTEI
Mpoues

MTOro ccynHOW 3a00MmKeHHOCTH

Pezepe H3 BOSMOMHEIE NOTEPH NO CCYOAM

HMTOro YMCTOM CCYQHOM 3aA0MmKeHHOCTH

1 anpenA 1 AHBapA
2016 ropa 2016 roga
ThiC. pyo. ThIC. pyb.
1 250 000 1 150 000

7 916 585

09720 264

0 9 029
0 9 989

5 861 148 6 386 032
843 255 5 267 43P
154 551 123 041
506 625 591 200
261 717 314 270

18 214 134 19 176 816
(2 637 842) (3 217 503)
15 576 202 15 050 313

Huxe MMpEeACTaBJICHA CTPYKTYpa KPEAUTHOTI'O l'[OpT(beJ'IH 110 OTpacCiIIM SKOHOMUHKH.

MEHMEYIHIA K KOHCOMMOMPOBIHH0N MHAHCOB0N OTHETHOCTH NO COCTORHMID Ha 31 MapTa 2016 roga waa 3 mecAua 2016

roga
(& meicAYEx pocculcrux pyonel, Scnu HE YKEIaHD UHDES)

M mapTa 3 pexabps

2016 roga 2013 roga

Cymma E CyMma %
PUIMISCHME NULE 5 085 Goa 41.8 6 487 280 0.0
Toprogns 2302 142 16,2 2 755 387 18.5
MpowzsoacTso 1433 828 10,1 1822 818 10.8
CTpoMTEnECTED B42 177 58 1328 251 a.0
DWHEHCOEIA OSATENEHICTE TTo 478 5.4 B05 B0 4.8
HMHOMBMOyanesHsIe NPEINpMEMMaTENM T24 464 5.1 BB5 150 54
20paBcarpaHeHnS G601 075 44 T10 400 4.3
CEeCTESHHDS YTRIENEHHE 302 180 27 415 378 25
CensckDe W NECHOS NOIABCTED 223 678 1.8 283 848 1.7
HeapwsmmocTe 162 706 1.1 140 8BS 0.e
TpaHCNOPT W KMMyHAKELMA 98 677 07 155 308 1.0
MoCcTUHWYS! W PECTOpaHH @7 B0g 05 72185 0.4
Mpoune 5BT TIT 41 TE8E 533 46
Boerc EpeqHToB KNHEHTAM 00 BRIYETa pelepea nog obecueHeHns 14 273 634 100.0 16 661 182 100.0
Feziepe nog obecysHenne (2 880 113) (3 557 747)
Brerc EpeqHTOE KNMEHTaM 33 BLIMETOM pelepea nog obecueHenne

11 284 341

13103 435

124
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Nudopmanus popmbr 0409102 «Otuer 0 pUHAHCOBBIX PE3yNIbTaTax» MPUBEICHA B HIDKECIIC-

TYIOIINX TaOIuIax.
Ta6auna 19
HaumeHoBaHue cTaTeii 1 suBapsa 2013 1 suBapsa 2014 1 suBapsa 2015 1 suBapsa 2016

]ff?‘;m o Paae */loxOA6I"(pastierel | 13 g5g 92p 14 991 474 21752 752 25 305 219
Beero o Laase 1T "Pacxozs” (pas- 13 589 357 14 940 876 21937 469 25 721 020
nensl 1-8)
[TpuOBIIb MOCIIE HAIOTOOOJIOKEHUS
(cumBou 01000 MuHYC CHMBOI 239 865 50 598 -184 717 - 308 148
28101)

Ta6auna 20

HaumeHoBaHue cTaTel

1 anpeas 2015

1 anpeas 2016

Bcero no I'nase [ "loxoasr"(pa3aenst 1-7) 7167 738
Bcero no I'nage 11 "Pacxomst" (pazaens: 1-8) 7 351 783
[pubsuTE OCTE Hamoroobmoxernus (cumBoa 01000 muryc cumBon 28101) - 184 047

Bcero no I'mase I "Jloxomer" (dactu 1,2) 6 771 457
Bcero mo I'mage 11 "Pacxozpt" (uactu 3,4) 6 721 169
"TIpubsLIb 10 Hamoroobmoxenus (crpoka ""Beero noxomos (vactu 1 - 2)"" 50 288

MmuHyc cTpoka ""Beero pacxomos (dactu 3 - 4)")"

Taxkum o6pazom, uHpopmanus «OTyeTa 0 PUHAHCOBBIX pe3yabTaTax» CBUJETEILCTBYET O IO-
SIBIICHUM MTOJIOKUTEIbHBIX TEHACHIUH B fesiTenbHOCTH baHka.

C npyroii croponsl, mo uHpopmaruu Gopmer Ne 123 (Ne 0409123), («bazens III»), codcTBeH-
HBIE CpeJIcTBa (kanuTan) baHka MOHOTOHHO CHMKAIOTCS.

Ta6auna 21
Hal Hal Ha 1 Hal Hal Ha 01
HanmenoBanue nmoka- Ha 1 nrons
NHOHSA 2014 r HHBapSI anpenﬂ HUHOJIA )IHBapSI HUIOHSA
saret 2014 . ' 2015 . 2015 . 2015 . 2016 1. 2016 .
Cobetsennbie CpeACTBa | 5 g0 155 | 2980 084 | 3102362 | 2766246 | 2973722 | 2715605 | 2 624 914
(xarmran) popma 123
3200 000
3100 000
3 000 000
2900 000 -
2 800 000 -
2700000
mPanl
2 600 000
2500 000 -
2400 000
2 300 000 - T T T T T T
Ha 1 Ha 1 Ha 1 Ha 1 Ha 1 Ha 1 Ha 1
MIOHA  WMIONA  AHBapA anpensa  WIoNa  AHBapa  MIOHA
2014r. 2014r. 2015r. 2015r. 2015r. 2016r. 2016r.
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AHaJIM3 3KOHOMHYECKUX KO3 PUIMeHTOB (HOPMATHBOB)
Ha npotsoxennn Bcero 2014 roga bank BEIONHS BCe 00s3aTelIbHBIC S)KOHOMHYECKHUE HOpMa-

THUBBI.

126

B teuenue 2015 roxga u 2014 rona bank He Hapymian o0s3aTeIbHbIC HOPMATHBBI JIMKBUTHOCTH,

ycraHoBjeHHbIe [[b PD.

DxoHOMHYECKHE KO3 unneHTs (HOpMaTHBhI), XapakTepu3syromue coctosaue [TAO «bAHK
CI'b» u paccunrannsie cornacio MHcTpykiuu banka Poccun, npuBeneHsl B HIKeceayromen Tadmu-
ue. Pacuer caenan Ha ocHOBaHUU JokyMeHTa «OO0 00s3aTeNbHBIX HOpMaTUBaX OAHKOBY (C U3MEHEHHU-
smu Ha 30 Hos6ps 2015 roma), IIEHTPAJIBHBIM BAHK POCCHUMCKON ®EJEPAILINH,
NMHCTPYKILUA ot 3 nexabps 2012 roga N 139-1.

Taéauna 22

HaumeHoBaHHe MoKa3aTe-
Jei

IIo co-
CTOSIHHIO
Ha 01
siHBaps
2011 r.

ITo co-
CTOSTHHIO
Ha 01
STHBAPS
2012 r.

IIo co-
CTOSIHHIO
Ha 01
siIHBaps
2013 r.

ITo co-
CTOSTHHIO
na 01
STHBAPS
2014 r.

ITo co-
CTOSTHHIO
Ha 01
STHBAPS
2015 .

IIo co-
CTOSIHHIO
Ha 01
sSIHBaps
2016 r.

ITo co-
CTOSTHHIO
Ha 01
anpeJs
2016 r.

JocraTounocts karnurana H1
(min11%)

14,24%

13,1

11,1%

11,82%

HopmaTu nocrarounoctu
coOcTBeHHBIX cpencts H1.0
(min10%)

11,67

11,34

11,42

H1.1 HopmatuB goctaToyHO-
¢ty 0a30BOTO KanmuTajga (MUH
5%)

8,64

7,62

8,14

H1.2 HopmatuB goctaToyHO-
CTH OCHOBHOTO KaIlUTaja
(MuH 6%)

8,64

7,62

8,14

MrHoBeHHas JIMKBUJHOCTb
H2 (min15%)

36%

34,9

66,75%

46,35

84,99

238,55

295,39

Tekyias mMkBuAHOCTH H3
(min50%)

62%

75,5

102,17%

119,14

152,03

658,62

591,13

I[OJ'IFOCpO‘IHa?I JIMKBUJHOCTb
H4 (max 120%)

100,9%

89,7

66,1%

56,51

58,428

27,47

23,78

Pa3mep pucka Ha 0JTHOTO
3aeMiyka (3mMuteHTa) H6
(max 25%)

17,15%

Pa3mep KpymHBIX KpEeAUTHBIX
puckoB H7
(max 800%)

305%

263,1

243,59

211,59

265,79

269,19

216,97

Puck KpEAUTOB IPEAOCTaB-
JICHHBIX aKIIMOHEPpaAM Oanka
H9.1 (max 50%)

0%

14,3

0%

0%

0%

CoBoOKynHas BEJIMUMHA PHUC-
KOB 110 uHcaiinepam H10.1
(max 3%)

1,24%

0,8

1,21%

1,77%

1,26%

0,78

Hopwmarus ncnionb3oBanus
COOCTBEHHBIX CPEJICTB (KaIu-
Tasia) OaHKa Ha MpUOOpeTeHNE
Jonel (akumit) Ipyrux opu-
nudeckux jaun H12

0%

0%

0%

0%

0%

[Tokazarenu MTMKBUIHOCTHA HAXOAATCA B Ipenenax, pekomenayeMsix LIb PO u, ¢ Touku 3peHus
JUKBUTHOCTH, COCTOSIHUS OaHKa SBISETCS YCTOMYHMBBIM, UTO HAXOJUT CBOE OTpakeHHE B KOIPUIu-
eHTe OOIel JHUKBUIHOCTU. YPOBEHb JMKBUIAHOCTH, IJIATEKECIOCOOHOCTH M JIOCTATOYHOCTH COO-
CTBEHHOTO KamuTala baHka Ui MCMONHEHUS KPAaTKOCPOUYHBIX 00S3aTENbCTB M MOKPBHITHS TEKYIIHX
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OTIEpAI[MOHHBIX PACXO0B PAaCKPBIBAIOT 3HAUEHUsI 0043aTeIbHBIX HOPMAaTUBOB, a TAKXKE OTHOLIEHUE UX
(aKTHYECKUX YUCITOBBIX 3HAYCHHUH K YCTAaHOBJICHHBIM. AHAIM3UPYIOTCS 3HaUeHus Ha nekadps 2015 r.
1. Panee ucnonp3yromntuiics Hopmatue H 1 -- noctarouHocT cOOCTBEHHBIX CPEICTB (KaruTa-
Jia) peryJvpoBall pUCKU HECOCTOATEIBHOCTH OaHKa U OIpeessl TpeOOBaHus 10 MUHUMAIBHON BEJU-
YyiHe COOCTBEHHBIX CPEJACTB (KamuTaja), HEOOXOAUMBIX JUIS MOKPBITHS KPEAUTHOIO U PHIHOYHOIO
puckoB. O0s3aTebHOE 3HAYCHHE JaHHOTO HOpMATHBa I JaHHOro OaHka coctasisuio Min.11%.

Ha nary onienku aeicTBYIOT:

HopmatuBbl 10CTaTOYHOCTH KamnuTana OaHKa: HOPMATUB JIOCTATOYHOCTH 0a30BOro KamuTaia
Oanka (nmanee - HopmatuB H1.1), HopMaTuB 7OCTaTOYHOCTH OCHOBHOI'O KanuTajia O0aHka (janee - Hop-
matuB H1.2), HopMaTuB 1OCTAaTOYHOCTH COOCTBEHHBIX CPEACTB (KanuTana) 6aHka MUHMMAaIbHO A0IY-
CTHMO€ 4KciIoBOe 3HaueHue Hopmatuea H1.1 ycrtanaBnuBaercs B pazMepe 5 IPOLEHTOB.

C 1 sguBapsa 2015 roga MUHUMAJIBHO JIOMYCTUMOE YMCIIOBOE 3HaueHue HopmartuBa H1.2 ycra-
HaBJMBaeTcs B pazmepe 6,0 IpOIEHTOB.

MuHMMaNIbHO JOIMYCTUMOE 4KciIoBOoe 3HaueHue HopmatuBa H1.0 ycranaBnuBaercs B pa3mepe
10,0 mporieHTOoB.

daktuyeckoe 3HayeHue HopmaTtuba H1.0 Ha oTueTHyto nary coctasiser 11,42%. CymectByeT
[TpeBblieHre (pakTUUECKOTO MMOKa3aTeNnsl HajJ MUHUMAJIBHO YCTAHOBJIEHHBIM. JTO CBUJECTEIBCTBYET O
TOM, YTO Ha OTYETHYIO JIaTy, IpU MPOBEJACHUN O0AaHKOBCKHUX omnepaiuii, bank o0ecrieueH coOCTBEHHBI-
MU CpEJICTBAMHU.

2. Hopmatus H 2 -- MTrHOBEHHO# JINKBUJITHOCTH PETYJIMPYET PUCKU NOTEPU OAHKOM JIMKBUIHO-
CTH B T€YEHUE OIHOI0 ONEpallMOHHOro IHs. J[aHHBIN HOpPMATHUB OIpeeNseT MUHUMAJIbHOE OTHOILIE-
HHUE CYMMBbI BBICOKOJIMKBH/IHBIX aKTHBOB K CyMMeE ITaCCHBOB OaHKa 110 cueTaM /10 BocTpeOoBaHus. Ha
OTYETHYIO JaTy (hakTuyeckoe 3HaueHHue HopMaTuBa H 2 mpeBblIaeT ycTaHOBJIEHHOE 3HAYEHHUE U CO-
crasisger 295,39%.

3. Hopmartus H 3 -- Tekymeil TMKBUIHOCTH OrpaHMYUBAET PUCK NMOTEPh OAHKOM JIMKBUIHOCTH
B TeueHue Onvkaiimmx 30 kanenaapHbix aHeid. Min, ycranosiennoe 1B P® 3HaueHue, cooTBeTCTBYET
50%. dakTudeckoe 3HaUeHHUE, MOoTydeHHoe OaHkoM, coctaBisieT 591,13%, uto Gomblie yCTaHOBJICH-
Horo nokasateinsi. COOTBETCTBEHHO OaHK 00J1afaeT MpeebHbIM KOJIMYECTBOM JIMKBHJIHBIX aKTHBOB
JUI MX peanu3anuu B TeueHue 30 KaleHAapHbIX AHEH B LENAX MOJY4YeHUs JCHEKHBIX CPEICTB B yKa-
3aHHBIE CPOKH.

4. Hopmatus H 4 -- 1onrocpo4Hoil JUKBUIHOCTH OIpPAaHUYMBAET PUCK MOTEPh OAHKOM JIMK-
BUJHOCTH B pe3yJbTaTe pa3MeIleHUs] CPEJICTB B JOJITOCPOUYHbIE aKTUBHL. /laHHOE 3HaYeHHE Ha OTYEeT-
HYIO JlaTy coctaBisier 23,78% npu yctaHoBieHHbIX Max 120%. CrnenoBaTelibHO, COOTHOIIEHUE Kpe-
JUTHBIX TpeOOoBaHMN OaHKa C OCTaBIIMMCS CPOKOM IoramieHus 365 KaJleHAapHbIX JHEH K COOCTBEH-
HOMY KaIluTally M 00s3aTe’abCcTBaM 10 MAacCUBY OanaHca HaXOAUTCA B ONTHMAaIbHOM 3KOHOMHUYECKOM
PaBHOBECHH.

5. HopmatuB H 7 makcuManbHbII pa3mMep KPYMHBIX KPEJUTHBIX PUCKOB OIPaHMYMBAET COBO-
KYIHYIO BEJTMUMHY KPYIHBIX KPEAUTHBIX PUCKOB OaHKa. Pa3zpemennoe 3HaueHne Hopmartusa 800%. Y
0aHKa 3TOT MoKa3aTesb cocTaBisieT okoyo 216,97%, uTo ykasbIBaeT Ha MpUEMIIEMOE MTPOLEHTHOE CO-
OTHOILIEHHE JAHHOTO BHUJIA KPEAUTOBAHMS.

6. Hopmatus H 9.1 orpanuunBaeT KpeJUTHbIE PUCKH B OTHOIIEHUH YYaCTHUKOB (aKIIHOHEPOB)
6anka. [Ipu ycraHoBIIeHHOM HOpMaTUBHOM 3HaueHuU 50% 3TOT mokasarens y 6anka cocraniser 0%.

7. llpu ycranoBneHHoM 3HaueHuM HopMatuBa H 10.1 -- max 3% Ha oTdeTHyr Aary 5TOT
HopMmatuB coctasisier 0,78%. DTo CBUIETENBCTBYET O CPEeHEM YpOBHE BO3CHCTBUS MHCAMUIEpPOB Ha
NPUHATHUS PEIICHUs O BBIAAHHBIX KPeIUTax OaHKa.

OO01mme BBIBOABI MO IKCIPEcC-aHAIN3Y

DKcIpecc-aHaIu3 BKIIOYA UCCIEI0BaHUE BCEX OCHOBHBIX BUOB OmNepalii 0aHka U Mo ero
pe3yiibTaTaM MOKHO BBIACIUTDL CICAYIOMIUC MTOJOKUTCIBbHLIC TCHACHIIUNA:

B Teuenmne ananmm3mpyeMmoro nepuojaa HabJIr0AaI0Cch
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-- CHIWXEHHE BETWYMHBI aKTHBOB M coOcTBeHHOro kamutana ¢ 01 suBapst 2015 mo 01 urons
2016 rona, ¢ KpaTKOBpEMEHHBIM yBennueHrueM B uroHe 2015 rona;

-- Bce 3HaueHuss HOpMaTHUBOB, XapaKTEPU3YIOIIUX COCTOSHHE KOMMEPYECKOTO OaHKa, HaX oIS T-
¢4 B pekoMeHniyembix [1b P® npexnenax.

2.6.4. CaeneHHsI 0 HAJIMYMH U YCJOBHUSAX KOPNOPATHBHOIO J0T0BOPA, B CiIydyae ecJH Ta-
KOil 10roBOp onpeae/asier 00beM NMPaBOMOYNl YYACTHUKA aKIIMOHEPHOIro 001ecTBa,
00111ecTBA ¢ OTPAHMYEHHO OTBETCTBEHHOCTHIO, OTJIMYHBIA 0T 00beMa NMPaBOMOYMIA,
NPHUCYIINX €ro J0J1e COIJIACHO 3aKOHOIATe/ILCTBY.

CBeneHust OTCYTCTBYIOT.

2.6.5. Ceenenns o HenBu:kumMom umyinecrse [IAO «BAHK CI'b».

ITAO «bAHK CI'b» siBisieTcst COOCTBEHHUKOM OOBEKTOB HEJBHKHMMOCTH B TOPOJIax, IJI€ OCY-
IIECTBJISIETCS €r0 JIEATEIbHOCTD.
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3. OINHMCAHUE TIPOLIECCA OLIEHKH OBBEKTA OILIEHKHA B YACTHU
MPUMEHEHUS MTOIXOA (ITIOJXO0/10B) K OLIEHKE

3.1. IIpumMeHeHHE 3aTPATHOTO MOAX0/1a K OLIEHKE ¢ IPUBEIeHUEM PAcyeTOB WJIH 000CHOBaHHUE
0TKa3 OT NMPUMEHEeHHsl 3aTPATHOI0 MOIX0/1a K OlleHKe

B cootBerctBum ¢ cr. 18 @CO Nel 3arpaTHblil IOAXOA - COBOKYITHOCTh METOJIOB OLIEHKU CTO-
UMOCTH OOBEKTa OLIEHKH, OCHOBAHHBIX Ha ONPEACICHUM 3aTpaT, HEOOXOJUMBIX JUIsl IpuoOpeTeHus,
BOCIIPOM3BO/ICTBA JINOO 3aMeIIeHHs 00BEKTa OLICHKH C YYETOM U3HOCA U YCTaPEBaHUM.

B cootBerctBuu ¢ cT. 19 @CO Nel 3aTpaTHbIN MOAX0A NPEUMYLIECTBEHHO IPUMEHSETCS B TEX
Clly4asix, KOT/Ia CyIIECTBYET IOCTOBEpHas WH(GOpMAIIHS, TTO3BOJIAIONIAs ONPEACIUTh 3aTPaThl HA TPH-
oOpeTeHue, BOCIPOU3BOACTBO JINOO0 3aMelIeHIe 00bEKTa OLICHKU.

[IpuMeHeHre 3aTPaTHOrO IMOAXO0/a HOCUT OIPAaHUYEHHBIN XapakTep, W JAHHBIM MOJIX0J, Kak
IIPAaBUJIO, IPUMEHSETCS, KOI/1a MPUObLIb U (WJIM) AEHEXKHBIA MIOTOK HE MOTYT ObITh JOCTOBEPHO OIpe-
JIeNIeHBI, HO TIPY 3TOM JOCTYITHA JOCTOBEpHasi nH(opMalys 00 aKTHBax U 00s3aTeIbCTBAX OpraHU3a-
[IMU, Beyllend Ou3HecC.

[Ipu omnpeneneHun CTOMMOCTH OOBEKTa OLIEHKHM C MHCIIOJIB30BAHHMEM METOJOB IPOBEACHUS
OLICHKM O0BEKTa OLEHKU 3aTPaTHOIO MOJX0J1a OLEHUIUKY CJIeIyeT IPOU3BECTU MO3TAIIHBIM aHAIU3 U
pacyeTsl COTJIaCHO METO0JIOTUHU OLIEHKH, B TOM YHUCIIE:

A) U3yYUTH U TMPEACTABUTH B OTYETE COCTAB AaKTUBOB M 00S3aTEIHCTB OPTaHU3AINH, BEIYIICH
ousHec;

b) BBIIBUTH ciELIMATTM3UPOBAHHbBIE U HECIIELUATM3UPOBAHHbIE aKTUBbI OpraHU3aluy, BeAyIIen
ousHec;

B) paccunTaTh CTOMMOCTH aKTHBOB W 0053aTENBCTB, a TaKXKe, B Cllydae HEOOXOAMMOCTH, J0-
MOJIHUTENIbHbIE KOPPEKTUPOBKH B COOTBETCTBUU C IPUHATON METOOJIOTHEN UX pacyeTa;

I') mpoBecTu pacyeT CTOMMOCTH OOBEKTa OLIEHKHU.

Pesynbrarel puHancoBoro ananuza Oyxrantepckoit oruetHocTu [TAO «bAHK CI'b» nokaszanu,
YTO KOMIaHUS UMEET HOPMAIbHYIO (PMHAHCOBYIO YCTOMYMBOCTb C MO3ULMH (DPUHAHCOBOW yCTOMUYMBO-
CTH U NpUObUIbHOCTU. YuuThiBas nepcrekTussl pa3Butus [IAO «bAHK CI'by, oueHumky nonarator,
YTO OILIEHKa COOCTBEHHOI'O KaluTasa JAO0KHA ObITh MPOBEACHA C TOUYKU 3PEHMSI KOHLENIUHU JIEHCTBY-
IOLIETO NPEANPUATHS, T.K. IPEANPUATHE B 0003pUMOM OyAyILlEM JIUKBUIUPOBATH HE MJIAHUPYETCS.

ITo mHenuto OueHIIMKa B JAHHOM pa3Jielie YMECTHO MPUBECTH LUTaTy U3 raasbl Ne 15 “Oco-
OCHHOCTH OIIEHKH CTOMMOCTH OaHka’ yueOHuKa moj pena. M.A.DenotoBoii “Ounenka o6usneca” (M,
®duHaHCH U cTatucThKa, 2004).

“OBOJIOIMS TEOPUH OLIEHKH CTOMMOCTH Ou3Heca. VcTopusi CBUIETENBCTBYET O TOM, YTO YacTh
MOJIO’KEHUH TeopHuH Obljia MpesioKeHa U pa3paboTaHa PerylupyolMMU OpraHaMu U NoJy4yuiia npu-
3HaHHME B MOCIEAYIOIIEM; YacTh MOJIOXKEHHUH CTajla pacrpoCTPaHATHCS BCIEICTBUE KOHKPETHBIX CY-
NeOHBIX pelIeHU Ha OCHOBE CBUETEILCTB AKCIIEPTOB; YacTh 3apO’KJaNach B HeApax OyXrajaTepcKoro
y4yeTa, a OCTaJIbHbIE MOJOKEHUS MPOSBUIUCH B PE3yjbTaTe YCUIIUN TEOPETHKOB B 00JACTU OLEHKHU.
Bbonee Toro, Haubomnplee 4YMCI0 TaKUX METOJOB Pa3BUBAJIOCHh M BO3HUKIIO B PHIHOYHOMU cpesie, B Mpo-
1[ecce MPaKTUYECKUX MEPErOBOPOB MEXKY NOKYIATEIIMU, TPOJAaBlaMH U aHJeppaiiTepamu.

Opnako OOJBIIMHCTBO (PMHAHCOBBIX AHAJIMTHUKOB CXOJIATCS Ha CYXKIEHHH, YTO €CTh TPHU OC-
HOBHBIX METOJa CTOMMOCTH OH3Heca, B TOM YHclie OAaHKOBCKOTO:

-- 3aTpaTHbBIN, UJIM METOJ] OLIEHKU YUCTHIX aKTHBOB;

-- IOXO/IHBIH, WJIK METO/I, OCHOBAHHBIN Ha MOKAa3aTeNsIX 10X0/a U BETUYMHBI HAIMYHOTO MOTO-
Ka;

-- CPaBHUTEJbHBIN, HJIM PHIHOYHBINA METOM.”
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Cytb 3ampamnozo nooxooa COCTOUT B MO3JEMEHTHON OLICHKE aKTUBOB U 0053aTEIbCTB KOM-
Mepueckoro Oanka. [Ipu 5TOM OIEHIIMK CHayalla OLIEHUBAET PHIHOYHYIO CTOMMOCTb Ka)KIOI'0 aKTHBA
Oanka. IlepeorieHKy aKTHBOB IO PHIHKY HEOOXOAMMO MPOBOJAUTH BBUY TOTO, YTO UX PHIHOYHAS CTOU-
MOCTb OyZ€T OTJIMYaThCS B CHILY JNCHCTBUS MHMIALUMU, U3MEHEHUS] KOHBIOHKTYpPHI PbIHKA M JPYTUX
dakTopoB. 3aTeM ompenenseTcs PhIHOYHAS CTOMMOCTh 00s3aTeNbCcTB OaHkKa. PpIHOYHAs CTOMMOCTH
cOOCTBEHHOTr0 KamuTaia 6aHka OyneT paBHA pa3HUIE MEXKIY PHIHOUYHOM CTOMMOCTBIO €r0 aKTHBOB U
PBIHOYHOM cToMMOCThIO nonra. (Llutata u3 yue6Horo nocodus Tazuxunoui T.B.).

[urtara u3 yueOnuka M.A.denoToBoi.

“Tabnuma 15.8. MeTopl KOppEKTHPOBKH aKTUBOB OajaHca, IpUMeHseMble B MeXIyHapOIHOU
MpaKTUKE” .

Onenka cTouMocTH OaHKa MPOBOJUTCS Ha OCHOBE €ro 0anaHca, CTaTbUu KOTOPOIo MepeoleHu-
BAlOTCS HAa TEKYIIYIO PHIHOYHYIO CTOMMOCTH JJISi TOTO, YTOOBI ONPEAETUTh YUCTYI0 CTOMMOCTh Karlu-
Tana. B mepByro ouepeib NepeorieHUBACTCS CTOUMOCTh AKTHUBOB.

CraTbs akTHBA 0ajaHca MeTo OlleHKH
Kacca 1 neHe)xHbIe 3KBUBAJICHTHI BanaHcoBasi CTOMMOCTh KOPPEKTHPYETCsI Ha BAJIIOTHBIN Kype
OcHOBHast cyMMa J10JITa KOPPEKTUPYETCS Ha Pa3phIBHI 1O Kpe-

Kpenutst

JUTHBIM TIOPT(EISIM WIN PHIHKY
Jlonropele ieHHBIC OyMaryd ¥ MHBECTUIMU OreHKa 10 PHIHKY
BioxxeHus B KanuTaj KOMIIaHUH PeanbHas pplHOYHAS] CTOUMOCTD

KoppexTtupyercst B 3aBUCHMOCTH OT BO3MOXHOCTH B3bICKAHHS
3aJI0JDKCHHOCTH U (PMHAHCOBOTO COCTOSIHUS IeOUTOpa
MarepuanbHble aKTUBBI 1 OCHOBHBIE CPE/ICTBA PeanbHas pplHOYHAS] CTOUMOCTD

[Ipounie akTUBBI PeanbHas pplHOYHAS] CTOUMOCTD

I[C6I/ITOpCKa$[ 3aJ0JDKCHHOCTD

Ectp Taxke mHOE MHEHHE, TOAJIEP)KHUBAEMOE, B YaCTHOCTH, [ eHepanpHbIM aupekTopom OO0
«Ouenka - JJAKO», r-m M.JI. Kynens-Opabambesaom, IIpodeccopom Poccuiickoit 3k0oHOMHUYECKOM
akagemun um. I'.B. [lnexanoBa, YneHoM DKCHepTHO-KOHCYAbTAaTUBHOrO coBera (CueTHOW manaTsl
Poccuiickoit @enepanuu.

OnHo cocTouT B TOM, 4TO «CTOMMOCTD YUCTHIX aKTHMBOB (COOCTBEHHOTO KamuTasia) 0aHKa KOp-
PEKTHUPOBKE HE MOJJIEXKUT B CHIIy TOro, 4to LleHTpanbublii 0ank PD npenbssisieT xkecTkue TpeboBa-
HUSL K KOMMEpUYECKUM OaHKaM M0 MOBOJY 00s3aTE€IbHOr0 OTPaXXEHHsI UX aKTUBOB Ha OallaHce 10 pe-
AJIbHOM PBIHOYHON CTOMMOCTH.

ITo cocrosuuio Ha 01.06.2015 pa3smep coOCTBEHHBIX cpenacTB (kamurtana) banka coctaBisieT
2 940 725 TeIC. pyOneH,

no coctossHUio Ha 01.01.2016 pasmep coOCTBEHHBIX CpeACTB (KamuTana) O0aHKa COCTABIISIET
2 715 605 ThIC. pyOIICi

o coctossHUio Ha 01.04.2016 pasmep coOCTBEHHBIX CpeACTB (KamuTana) O0aHKa COCTABIISIET
2 638 958 ThIC. pyOIICH

o coctossHU0 Ha 01.06.2016 pa3smep coOCTBEHHBIX CpeACTB (KamuTana) O0aHKa COCTABIISIET

2 624 914 TeIC. pyOIIEHt
Hemounux ungopmayuu http://fedresurs.ru/messages/2F878EB5660DFBFBEA84CFE7D3824794

Takum o6pazom, croumocts 100% CK ITAO «bAHK CI'b» mo 3arpatHoMy HOJX0ay Ha JAaTy
OLICHKH COCTaBJISIET OKPYIJIEHHO

2 624 914 000 py0.aeii
(IBa MuTHAp/AA IECTHCOT ABAANATDH YeThipe MUJIJIMOHA IEBATHCOT YeTHIPHAAUATH ThICAY
pyO.eii).
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3.2. [IpumMeHeHNe CPABHUTEIBLHOIO MOAX0a K OLlEHKe C NMpHUBeJeHHeM pacyeToB WM 000c-
HOBaHHUE 0TKA3 OT MPUMeHEeHHs CPABHUTEIbHOIO MOAX0/1a K OLleHKe

B cootBerctBuu ¢ cT. 12 ®CO Nel cpaBHUTEIBHBINA MOAXO0/T - COBOKYITHOCTh METO/OB OIIEHKH,
OCHOBaHHBIX Ha MOJIyYEHUU CTOMMOCTU OOBEKTa OIICHKHU IyTeM CPaBHEHMsS OLICHMBAEMOI'0 0OBEKTa C
00BbeKTaMU-aHAJIOTaMHU.

B cootBerctBHM € cT. 13 @CO Nel CpaBHUTENBbHBIN MOAXO PEKOMEHAYETCS MPUMEHATH, KO-
I/1a JOCTYIIHA JOCTOBEpHAs M JOCTATOYHAs JJs aHaiu3a MH(OpManus o IIeHaX U XapaKTepUCTHUKaX
00BEKTOB-aHANOroB. [Ipu 3TOM MOTYT MPUMEHSTHCS KaK IEHbl COBEPUICHHBIX CIIEIOK, TaK U IICHBI
MPETI0KEHUH.

JlaHHBII TOAXO/ K OLEHKE CTOMMOCTH IIPEAINOJIAraeT, YTO PhIHOK YCTAHOBUT LIEHY AJI OLICHU-
BaeMOro 00bEKTa TEM K€ CaMbIM 00pa3oM, YTO U ISl COMTOCTAaBUMBIX, KOHKYPEHTHBIX 00beKTOB. [1oa-
XOJI OCHOBAH Ha psJE€ MPUHLMUIIOB OLICHKH, BKJIIOYas MPUHIMI 3aMEIICHHs, KOTOPBIM IJIACUT, YTO
«OKOHOMUYECKasi CTOMMOCTh MpEAMETa, KaK MPaBUIIO, OMPENENIeTCs CTOMMOCTBHIO MPHOOpETEHUs
3aMeIaloniero ero ToBapa, 00JaJaroIIero PaBHOM MPUBIEKATEIBHOCTHIO». J[pyruMu cioBaMu, HU
OJIMH pa3yMHBIN YEJIOBEK HE CTaHET CO3HATENIbHO IJIATUTh 32 KaKOW-I100 TOBap WU YCIyry OoblIle,
YeM CTOMT 3aMEHHUTENb TAaKOTO TOBapa WM yCIYTrH, 00IaNaroeil Ui Hero paBHOM MpHUBIIEKATEIbHO-
CTBIO.

KiiroueBbIM B 3TOM OIIpEENICHUHN SIBJIAETCS BHIPAXKEHUE «pPaBHAs MPUBIIEKATEILHOCThY. Takum
00pa3oM, MPUHIUI 3aMEIICHHs HE MOAPa3yMEBAET «HICHTUYHOCTH» OOBEKTOB, BHICTYMAIONIUX B Ka-
YecTBE 3aMEHUTENsI OIEHUBAEMOro 00beKkTa. BMecTo 3TOro NaHHBIM MPUHIUIT MTOAPA3yMEBAET UHBE-
CTHIINH, IPUBJIEKATEIILHOCTh KOTOPBIX paBHA MPUBIIEKATEIHLHOCTH B OLICHUBAEMBII OOBEKT.

B cooTBeTcTBUM C MPUBEIECHHBIM BBIIIE ONPEACICHUEM, IIPU OLIEHKE 3aMEHUTENb OLICHUBAEMO-
ro o0beKTa, 00IaaoNINil paBHOM MPUBJICKATENLHOCTBIO, SBISETCS C HUM CPaBHUMbBIM HIIM COIOCTa-
BUMBIM. BBIOOp COMOCTaBUMBIX CHENOK — 3TO MOMBITKAa WACHTHU(PHUIIMPOBATH 3aMEHUTENH, KOTOpHIC
00J1a/1at0T TaKoM ke MPUBJIEKATENLHOCTHIO, YTO U OI[EHUBAaEMBbIN 00BEKT. B 11eHy conmoctaBuMoii mpo-
JIaXKU BHOCSITCSL TONIPABKU, OTPAKAIOIINE CYIIECTBEHHBIE PA3INYUs MEXKIY HUMH.

CpaBHUTENBHBIN MOAXO NPEIIONaraeT uCIoIb30BAHUE TPEX OCHOBHBIX METOJIOB.

MeToa ppIHKAa KanMTAaJa OCHOBAH HAa PEAJIbHBIX LIEHAX AKUUW OTKPBITHIX HNPEANPUATHN, CII0-
JKUBILKXCS HA PhIHKE. DTOT METOJ MPUMEHSIETCS TPU MOKYIKE HEKOHTPOJBHOIO MMAKETa aKIIMK OTKPBI-
TOTO TPEINPHUITHS, a TaKXkKe A OIEHKU 3aKPBITHIX KOMIAHUM, KOTOpble padOTalOT Ha TOM K€ Cer-
MEHTE PBIHKA, YTO U OTKPBITasi KOMITAHUSA-aHAIOT U UMEIOT COTOCTaBUMbIe ()MHAHCOBBIE TTOKA3aTEIH.

MeTtoa caesiOK OCHOBaH Ha MCIOJb30BaHUU JAHHBIX MO MPOJa)kaM KOMIAHUN WIM UX KOH-
TPOJIbHBIX NakeToB. Hanmpumep, Takue cAENKH MOTYT MMPOUCXOAUTH MPH CIUSHUSAX UM NOTJIOIIECHUSX.
DTOT METO/ IPUMEHHM JIJIsl OLEHKHU KOHTPOJIBHOTO MaKeTa aKIui, JIN00 HEOOIBIINX 3aKPBITHIX (PUPM.

Metoa oTpaciieBbIX KOI(pPUIIMEHTOB MPEANOIaracT UCIoIb30BaHne POpPMYIT WM TOKa3aTe-
Jiel, OCHOBAHHBIX HA JAHHBIX O MPOJa)xaxX KOMIAHUU MO OTPACISIM M OTPAXKAIOIIUX UX KOHKPETHYIO
cneuuuky.

[Ipenmy1iecTBO CPaBHUTEIHHOTO MOIX0Ja COCTOUT B TOM, YTO OH 0a3UpyeTcs Ha PHIHOYHBIX
JAHHBIX U OTPAXKaeT PealbHO CJIOXKUBILEECS COOTHOIICHHS CIpoca U MPEJIOKEHUS] Ha KOHKPETHOM
OupiKe, aIeKBaTHO yYUTHIBAIOIEE JOXOIHOCTh M pUCK. K OCHOBHBIM HEAOCTaTKaM CleIyeT OTHECTH
CJIOKHOCTh MOJY4eHUs MHGOPMAIUU MO JOCTATOUHOMY KpPYTy aHAJOTHYHBIX KOMIaHUI; He0OX0o1H-
MOCTh BHECEHHUs MOMNPABOK IJisi YIYYIIEHHUS COMOCTABUMOCTH AHAJIU3UPYEMOTO MaTepuaia; Kpome
TOT0, METOJ1 0a3UPYETCsl HA PETPOCIIEKTUBHBIX TaHHBIX 0e3 dakTa OyAyIINX OKUIAHHH.

OneHmuk He Hamen Ha (OHIOBOM phIHKE MH(OpPMAIMKM O KOTUPOBKAX AKIHUHA POCCHHUCKHUX
0ankoB, moMrUMO KOTUPOBOK akiuii OAO «Coepbank» u «BThy», KOTOpbIE CYIIIECTBEHHO MPEBBIIIAIOT
OIICHUBAEMBbI OaHK 110 OCHOBHBIM MTOKA3aTENsIM.

OueHmUK TpoaHAIM3UPOBAT HHPOpPMAINIO OrojuteTeHs «[ ocylnapCTBEHHOE HWMYIIECTBOY», B
KOTOpPOM TIpe/cTaBiIeHa UH(pOpMAIHs O TOprax aKIUsIMHU-IOJSIMHA MPEANPUSTHH, SBISIOMUXCS COO-
cTBeHHOCTBhI0 Poccuiickoit denepanyn. B ncrounmnkax opunuanbHoi nHGopmannu ONEHIUK HaIIesn
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uH(pOpMAIHIO 0 CIENTKaX C MPEANPHUSATHIMH aHAJOTUYHOTO BHJA JACSITEIBHOCTH, OJHAKO, 99% sToit
uH(pOpMallMK IPEICTaBISIeT CACIKU C MakeTaMH akiuii 0aHKOB B pa3mepe meHee 1% ycTaBHOro Ka-
MuTaNa, CIeJ0BaTeIbHO, UCIIOIB30BaHNE ITON HHPOPMAIUU HEKOPPEKTHO.

Jy1g morcka BO3MOKHBIX OTPACIEBBIX aHAJIOrOB ObUIO MPOBENEHO uccienoBanue Poccuiickoro
dboHI0BOrO phIHKA. AHAlM3 TaKUX HCTOYHUKOB MHGOpMAaIUu, Kak exeJHeBHble OroyuiereHn PUA
«PocbusznecKoncantunr»y, A «AK&M» u A «DPunmapker», colepikaliyge TEKyIUue KOTUPOBKHU
HEHHBIX OyMar Ha BceX (POHJIOBBIX ILIOLIaKaX I. MOCKBBI, perHOHaNbHBIX (DOHIOBBIX OUpkKaX U BHE-
OMPKEBBIX PBIHKAX, MOKA3aJ, YTO aKIMK KPYyMHBIX OaHKOB (momumo CoOepbanka u BTB) u cpennux
0aHKOB HE MPE/ICTaBICHbl HA OTKPHITOM PBIHKE.

W3-3a OTCYTCTBUS WM HEJOCTATOUHOCTH MH(OpPMAIMK O CAETKaX C MaKeTaMM aKIHil 0aHKOB
CPaBHUTEJBHBIN MOAXO0/ HE MPUMEHSJICS.

Axunn [TAO «bAHK CI'b» He KOTUPYIOTCA Ha OTKPBITOM pbIHKE. CIENIOK C MaKeTaMH aKIHil
KOMIIaHU, COMTOCTaBUMBIX IO OCHOBHBIM IOKAa3aTelsiM JI0XO/J0B U PacXOJ0B, COCTaBy aKTHBOB U Iac-
cuBoB ¢ [TAO «bAHK CT'b, oneHmuk He BBIABIII. Y YUThIBas JaHHBIC (DAKTHI, OBUIO IPUHATO PEIICHUE
0TKa3aThCs OT MPUMEHEHUS CPABHUTEIBLHOTO MOJX0/a B paMKax JIaHHOTO OTYeTa.

3.3. [IpuMeHeHHE T0XOTHOTO MOAX0/1a K OLlEHKe ¢ MPUBeJIeHHEM PacyeToB W 000CHOBaHHE
0TKa3 0T MPUMEHEeHHs TI0XO0/IHOT0 MOAX0/1a K OlleHKe

JIOXOIHBIN TOJXO0/I OCHOBBIBACTCSI HA MPHHIIUIIE, TI0 KOTOPOMY TEKYIasi CTOMMOCTh O0bEKTa
€CTh TEKYIIasi CTOMMOCTb YUCTHIX JJOXOJIOB, aCCOIIMMPOBAHHBIX C 0OBEKTOM OLICHKH.

B pamMkax 10X0JHOTO MOJIX0/ia BBIICISIFOTCS METOIBI:

® IMBHJICH/THBII METOI,

® METO/I PSIMOH KaIMTaIU3aIuU TPUOBLIH;

® METOJ1 AUCKOHTUPOBAHHBIX JIEHEXKHBIX MoToKoB (JIJIIT)

UToOBI OLIEHUTh aKIMIO TUBUICHAHBIM METOJOM, HEOOXOJUMO PacCUyUTaTh CTABKY JTMCKOHTHU-
pOBaHMUs, OXKUAaeMble KOX(P(UIIMEHTHI BRIIIAT U 0KHIa€MbI€ TEMITBI POCTA MPUOBUIH Ha OJIHY aKIUIO
C TEYEHHUEM BPEMEHHU.

[Ipu ucnonbp30BaHUHM METOAA MPSAMOM KamUTATU3alUA MOKET KallUuTaTH3UPOBATHCS HEKOTOPBIN
HOPMATM30BaHHBIN YPOBEHb HEMPEPHIBHO MEHSIIOIIMXCS TIOXOA0B (C OJHUM U TE€M K€ TEMIIOM POCTa).
CTouMOCTh KOMITAHUU OTMPEENSIEeTCs KaK OTHOIICHHE MOTOKA 0X0J0B K KO (HUIIMEHTY KanuTaan3a-
[IUU TIPH JOMYIIEHUH O TOM, YTO B 0003pHMMOM OyayieM AOXOJbl OM3HEcCa OCTaHyTCS MPUMEPHO Ha
OJIHOM YpOBHE, OJIM3KOM K HBIHEIIHEMY.

B pamkax MeTosa IMCKOHTHPOBAHHBIX JCHEKHBIX MOTOKOB TUCKOHTHPYET OymylIue JeHEek-
HBIE TIOTOKU WJIM JOXOJbI OT MPOTHO3UPYEMOH NEATENbHOCTH KOMIIAHUH, IPUBOJIS UX K TEKYIIEH CTo-
umocTtu. [Ipu ucnonbp3oBaHUKM METOAA JUCKOHTHPOBAHHS OYIyIIUX JOXOAOB B pacueT MPUHUMAIOTCS
cieayromue GakTopbl:

® ICHE)KHBIE IOTOKHU, KOTOPhIE COOCTBEHHHUK aKTUBA OXKUAAET MOTYyYUTh B OyIyIem;

® CPOKH TOJTYYCHUs JaHHBIX JIEHE)KHBIX TOTOKOB;

® PHUCK, KOTOPBII HECET COOCTBEHHUK aKTHBOB.

Jlnst onpeseneHns TeKyIeil CTOMMOCTH OyIylero 3KOHOMUYECKOT0 JI0X0/1a TpeOyeTcs mpoBe-
CTH BCECTOPOHHUI aHanM3 (PUHAHCOBOH JIEATEIHHOCTH KOMITAHWH, BKJIIOYAsl aHAIHU3 JIOXO/I0B, pacxo-
JIOB, MHBECTHUIINHA, CTPYKTYphI KalHTala, CTOUMOCTU MPEANPUSATUS MOCIE OKOHYAHUS MPOTHO3HOTO
nepuoja U CTaBKU JUCKOHTHpOBaHUS. [1o 0T3pIBaM 3amagHbIX CreNUAINCTOB, B 90% cinydyaeB mpume-
HEHUS JOXOJHOTO TOIX0Ja AJsl OIEHKU CPEeTHUX M KPYIMHBIX KOMITAHUA MPUMEHSIETCSI HMEHHO ITOT
METO/I.

B pamkax Hactosmiero OtyeTa MCHONIB30BAJICS METOJ JUCKOHTUPOBAHHBIX JCHEKHBIX MOTO-
KOB, YTO OMNpEIEICHO CHelupUKOoN oleHnBaeMoro 6msHeca, 3¢ eKTUBHOCTh PaboThl KOTOPOTO 00Y-
CJIaBIIMBACTCS, MPEXKJIC BCErO, 00HEMOM ACSITETLHOCTH KOMITAHUH.
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OreHKa CTOMMOCTH OM3HECA METOIOM JTUCKOHTHUPOBAHHBIX JIEHEKHBIX TIOTOKOB MPeIycMaTpH-
BaeT OCYIIECTBICHUE CJICTYIOIINX ITAIOB:

® OIIpE/ICNICHUE BPEMEHH MOTYYCHUS JOXO0/I0B;

® COCTaBJICHUE TTPOTHO3a OYIYIIUX JOX0JI0OB;

® OIICHKA PUCKa, CBA3aHHOTO C IMOJYYECHUEM JOXOJI0B.

[IpuBeneHHass K TEKYIIEH CTOMMOCTH CyMMa OyIylmIUX IOXOJOB CIIY)KHT OPUEHTHPOM TOTO,
CKOJIbKO TOTOB 3aIUIATUTh 3a OIICHUBAEMOE MPEANPHUATHE MTOTEHIIUATBLHBII HHBECTOP.

OcHoBHBIM nokazateneM Merona JJIIT sBrusercs 4uCThI TEeHEKHBIN MOTOK, KOTOPBIA paccyu-
THIBAETCS KaK Pa3HUIIA MEKITY TPUTOKOM M OTTOKOM JICHEKHBIX CPEJICTB 3a OMPEICICHHOE BpEeMs.

B onenke Ou3Heca METOIOM TUCKOHTHPOBAHHBIX JICHE)KHBIX IMOTOKOB BECh CPOK MPOTHO3HUPY-
€MOU JIeITeIbHOCTH OOIIEecTBa CICAYEeT pas3/ieiisaTh Ha JBE YAacTH: IMPOTHO3HBIM MEPUOa U MOCTIPO-
THO3HBIN EPUOI.

B kadecTBe MpOTrHO3HOTO Meproaa OEpeTcsl MPEANOIOKUTEIBHBIA IEPHOI, TPOIOJIKAIOIIANCS
0 TeX IMOp, MOKa TeMIIbl POCTa KOMIIAHUU HE CTAaOWIM3UPYIOTCS (MIpenroiaraeTcs, 4To B MOCTIPO-
THO3HBIN TIEPHOJT JOIKHBI UMETh MECTO CTa0UJIBHBIC IOJITOCPOYHBIC TEMITHI POCTA).

B nporHo3HoM mepuoje, Kak MpaBWJIO, HAOIIOMAIOTCS 3HAYMTEIbHBIC KOJICOaHUsS JOXOAO0B U
pacxoJI0oB KOMITaHMH. B 3TOT mepuoj, Korja JIesTeIbHOCTh OOIIecTBa elle He CTaOWUIU3HpOBajach,
MOTYT OTCYTCTBOBaTh YE€TKO BHIPAKCHHbBIE TEHICHIIMU B Pa3BUTHH. DTO HanbOOJee CIOXKHBIA y4acTOK
MPOTHO3UPOBAHUS, MOCKOJIbKY MPUXOIUTCS JETAIbHO aHAIM3UPOBATh (PAKTOPHI, BIMSIONIME HA BEIH-
YUHY JIEHEXHOTr0 TMOTOKAa, U MPOTHO3UPOBATh UX M3MEHEHHE Mo OoTAelbHOCTH. KpoMe Toro, mobbie
M3MEHEHHUs BO BHEIIHEW cpene oluiecTBa (MOTeps 3aKa3ylKa, BBIXOJl HA PHIHOK HOBOTO KOHKYPEHTA,
M3MEHEHHUE 3aKOHO/IAaTENIbCTBA) HEM30EKHO CKa3bhIBAIOTCA Ha 00beMax MpOoaaK M CeOSCTOMMOCTH MPO-
TYKIIMK OOILECTBA, © UMEHHO 3TH U3MEHEHUS CII0)KHEE BCEro y4eCTbh.

[lepron, B TeyeHHe KOTOPOTO MPOTHO3ZUPYIOTCS JIEHEKHbIE MOTOKH JIs MOCIEIYIONIEro Iuc-
KOHTUPOBAHUsI, HA3bIBAETCS TOPU30HTOM pacueTa. ['OpU30HT pacueTa M3MEpPSIETCS KOJUYECTBOM Ia-
roB pacuera. OCHOBHOM IIar pacyera, IPUHATHIM B TaHHOM oTdeTe — | rof. IlocTnporao3neim nepuo-
JIOM Ha3bIBaeTCs dTall Pa3BUTHS OOIIECTBA, KOT/Ia TEMITIBI POCTa OOIIECTBAa MOKHO PacCMaTpPHUBATh Kak
OTIpeIeIEHHOE CpelHee 3HAUeHHe. DTO 3Ha4YeHHe AJs OONBINMHCTBA MPEANPUATHNA HE3HAYUTEIHHO
OTJIMYAETCSL OT CPETHEOTPACIEBOI0, MOCKOJIBKY B CIIy4ae €Clid JOJITOCPOYHbIE TEMITBI POCTa KOMITAHUH
MEHBIIIE CPETHEOTPACIEBOI0 3HAUYEHHUSI, TO CO BPEMEHEM KOMIIAHHUS MOTEPSIET CBOKO JOJIIO PBIHKA U
BO3MOYKHO Jake UCUE3HET. B TO ke BpeMst TeMIIbl pOoCcTa KOMIIAHUHM HE MOTYT B TOCTPOIHO3HOM NEPU-
0/l 3HAUUTEIBHO MPEBBIIIATh CPEAHEOTPACIEBOM MMOKA3aTENb, TOCKOIBKY B 3TOM CIIy4ae KOMITaHUS
MOXET «IIepepacTu» CBOK oTpaciib. [lopsAaok onmpeneneHruss HaMu TEMIIOB POCTAa OLIEHUBAEMOM KOM-
naHuu Oy/eT MPHUBEACH HECKOJbKO TMO3KE Ha dTare MPOTHO3WPOBAHUS JTOXOJO0B U PacX0J0B KOMIIa-
HHH.

B cTtpaHax co cTaOMIBHON SKOHOMHKOI MPOTHO3HBIA MEPUOA MOKET COCTAaBISITH J0 AECATU
JIeT, OJJHAKO MPaKTHKa OLIEHKH MOKa3bIBAeT, YTO JAJISl POCCUHUCKUX KOMIAHUHN Helenecoo0pa3Ho paspa-
0aThIBaTh MPOTHO3BI HA CPOK OoJiee TPeX-TATH JIeT BCIEICTBUE HECTAOMIBHOCTH SKOHOMHYECKOH CH-
TyaluH.

[Iporuo3 na 2016 u nocnegyromue roasl CTPOUTCS Ha OCHOBAHUHU JIAHHBIX OPraHU3AllMU U C
UCTONIb30BaHMEeM Tekymied nndopmamuu Poccrara. [Ipennonaraercs, uro mocie 2016 1. 3KOHOMHUKA
Poccuu BeliiieT HA YpOBEHh MUHUMAJIBHOTO POCTA.

IlepBoriii mar pacuetroB — ¢ 24 utong 2016 roga no 31 gexadpst 2016 roxa. [Iporuo3uslii nepu-
ox — 3,52 roxa.

3.3.1. Makpo3KkoHOMHUYECKHeE T0NMYIIeHHs

Ananuz IMPOTrHO30B O6IJ_ICI71 9KOHOMHYECKOMN CUTYyallUu U COCTOSAAHUSA OTPACIIU SABJISACTCA OCHOBOI1
JJIA CO3JaHuA 000CHOBAHHBIX HpCI[HOJ'IO)KCHI/Iﬁ O IICPCIICKTUBAX pa3BUTUA OLICHUBAEMOM KOMIIAHHU.
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OCHOBHOH J1€ATEIbHOCTHI0O KOMIIAHUU SIBIISIETCSI OAaHKOBCKas AeATeabHOCTh. OCHOBHBIE MOTpe-
OUTENU YCIyT — KOMIIAaHUU T'a30BOT0 CEKTOPa IKOHOMHUKH.

B pacue€Tax HUCIIOJB3YIOTCA CICAYIOIHUE NHACKCHI I/IH(bJ'ISIHI/II/I, HUCXOJA U3 MPUHIHIIA OCTOPOK-

HOCTH.
Ta6auna 23. MakpodkoHOMIYecKHEe MapaMeTpPhI
Bapnanr 1 Ennnuna usmepenust 2016 2017 2018
MHpexkc moTpeOUTENbCKIX IICH
Ha KOHEII roja % K J1exkadpro 107,0 106,3 105,1

Banosslii BHyTpeHHUHA OPOIYKT

% K Jexadpro 100,7 101,9 102,4

HUcmounux: Munsxonompazeumus PP
Hcemounux: IIpoenos coyuanvro-skonomuueckoeo paseumus Poccutickou @edepayuu na 2016-2018 20061 om 26 okmadpa 2015 e.
http://economy.gov.ru/minec/about/structure/depMacro/20151026

OCHOBHEIE IIOKAa3aTelIH IIPOrHO3a COMHAIBHO-KOHOMHICCKCOTO Pa3sBHTHA

Poccrfickof denepartid Ha 2015 - 2018 rofsl

| 2014 rox | 2015 rox | 2016 rox | 2017 ron | 2018 rox

ITens! Ha HedTE Urals (MHpOEEIE), Jom1. CIIIA/Gapp.

Oazopbri 50 52 55
KOHCEPBaTHEHBIH 97.6 53 40 40 40
LEeBOH 50 52 55
Banoro# BHYTpeHHHH MPOIYKT, TeMII pocTa%s
0a30BEIi 0,7 1,9 2.4
KOHCEPBATHEHEBIH 0.6 -39 -1,0 1.3 23
HeneBoH 2.3 3.3 4.4
IIHBeCTHIIHH B OCHOBHOH KaIHTa1,%
GasoRBIit 2,7 -9,9 -1,6 2,1 2,6
KOHCEPBATHRHBIH -6,4 0.6 1.4
IeneBoH 3.1 6,0 8.3
IIpOMEIIIIEHHOCTE, Y0
0azoBBIH 0,6 1.5 1.9
KOHCEPBaTHBHBIH 1.7 -3,3 -0,5 1.3 1.5
IeneBoH 2,0 2.8 3.4

B JIOKYMEHTE «[TPOT'HO3 COLHUAJIBHO-DKOHOMMWYECKOI'O PA3BUTUA
POCCHUIMCKOMN ®EJIEPALIUU HA 2016 TOJl U HA IUIAHOBBIU IEPMOJ] 2017 u 2018
I'OAOBy, noaroroBieHHbli MunskoHoMpa3BuTus P®, Ha cranuine Ne 70, HanucaHo, 4To «bromxer
OCTaeTCs CHUIBHO 3aBUCHMBIM OT HE(PTEra30BbIX JOXOOBY.

3.3.2. OcHOBHBIE dTaINbI NPUMEHEHUA METOAA TUCKOHTUPOBAHHBIX I€HEKHBIX ITIOTOKOB

[Ipu onpeneneHny peIHOYHON CTOMMOCTH OOIIECTBA METOJIOM JIUCKOHTHPOBAHHBIX JIEHEKHBIX
MMOTOKOB, KaK MPABHIIO, COOTIOIAETCS CIIeIYIOIIas TOCIIeI0BATEIbHOCTh JICHCTBUN:

1. BeiOop Moenu 1eHEeKHOTO TTOTOKA.

2. Onpenenenre IIUTEeNTbHOCTH TPOTHO3HOTO MEPUO/IA.

3. AHaNM3 ¥ MPOTHO3UPOBAHKUE BATOBHIX JIOX0JI0B, PACXO0B M HHBECTHUIINN 00IIIeCTBA.

4. OnpeneneHre CTaBKU JUCKOHTUPOBAHUS.

5. PacdeT neHe’HOro notoka JJisi HPOrHO3HOTO U MOCTIPOTHO3HOTO NEPUOIOB.
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6. Pacuer Tekymiell cTOUMOCTH OyIylIUX IEHEKHBIX MMOTOKOB B MPOTHO3HOM M MOCTIPOTrHO3-
HOM IE€pHO/IE.
7. BHeceHue 3aKIII0YUTENbHBIX MTOMPABOK.

[Ipu oreHKe TOXOIHBIM MOAXOJOM OBLIO MPHUHATO PEIICHUE MCIOIB30BaTh JUIsl pacdera pbl-
HoyHo# ctoumoctu akuuii [TAO «bAHK CI'b» MeTon AMCKOHTUPOBaHUS I€HEKHOTO MOTOKA.

OreHKa MPOU3BOIUTCS B HECKOJIBKO ITAIOB:

Ha [epPBOM JTare MPOTHO3UPYETCS BEIIMUMHA JICHEKHOTO MTOTOKA IO UTOTaM ITPOTHO3HBIX JIET U
B IEPBBII MOCTIPOTHO3HBIN TOI;

Ha BTOPOM 3TaIle rojia OnpeaesseTcss HauaabHbIi TeMI pocTa JAeHEeKHOro rmoToka (1-as ¢asza), B
TEYEHUE KOTOPOTO PaBHOMEPHO YBEIMYHMBAIOTCS MOKA3aTENM U OaHK BBIXOIUT Ha (a3y pocTa B MOCT-
MIPOTHO3HOM Tiepuo (2-as dasa);

Ha TPEThEM 3aKJIIOYUTEILHOM ATalle ¢ YYeTOM OTPACIIeBBIX PHUCKOB OIPEACISICTCS CTOUMOCTD
00CITy’)KMBaHHUSl aKIIMOHEPHOTO KamuTana (CTaBKa JMCKOHTHPOBAHUS) M PACCUMTHIBAETCS CTOMMOCTD
OPEIIPUATHS KaK KaluTaTIu3uPOBAHHBIN (JUCKOHTHPOBAHHBIN) MOTOK OYAYIIUX T0XOIOB.

3.3.3. BbI0op MeTO1a MOCTPOEHHSI MPOTHO3a IeATEIbHOCTH OaHKa

OneHka ppIHOYHOM CTOMMOCTH HauuWHaeTcs co coopa undopmanuu u hopmMupoBanus UHPOp-
MAaILMOHHOM 0a3bl.

Xo3siicTBeHHAs IEATEIBLHOCTh JIIOOOT0 KOMMEPUYECKOro 0aHKa MMEET JIBE CTOPOHBI — IPHUBJIC-
YyeHHue (PMHAHCOBBIX PECypcoOB (IIACCUBHBIC OTEpAIMK) U UX pa3MelleHe (aKTUBHBIC orepanun). [Ipo-
IICHTHBIC JIOXOJbI OT pa3MeIICHUs (PUHAHCOBBIX PECYPCOB SBISIOTCS MCTOYHHKOM (DOpPMUPOBaHUS
npubbUIH O0aHKa. [IpOLEHT MO Pa3MEUICHUIO JCHEKHBIX CPEJICTB SIBISETCS OCHOBHBIM, HO HE CIIMH-
CTBEHHBIM HCTOYHUKOM Joxoja Oanka. Cpenu Mpoyux BUAOB JCSATENBHOCTH MOXHO BBIICTUTH: pac-
YETHO-KacCcoBOe OOCTy)XKMBaHHE KJIHEHTOB, CHEKYISATHUBHBIE (KPAaTKOCPOYHBIE) OMEpalliyd Ha BaTIOT-
HOM, JIEHE)KHOM U (DOHIOBOM phIHKAX. AOCOIIOTHBIM MOKa3aTeleM KOHEYHBIX (PMHAHCOBBIX pe3ylbTa-
TOB 0aHKa SIBJISETCS pa3Mep €ro YucTou mpuObLIH. MICTOYHMKOM MPHOBLIN SIBISIETCS MPOIIEHT O pas-
MEIICHUIO, & OCHOBOI — BajioBas Mapika.

CBOOOIHBIN eHEKHBIN MOTOK aKIIMOHEPaM KPEeIUTHOW OpraHU3alliy YacTo OMpEeeNsIeTcs KaK
CyMMa YHUCTOTO JI0X0Ja U O€3HaIHYHBIX PACXOJ0B MUHYT MOTOK HAIMYHOCTH, HAMIPABIICHHBIN Ha yBe-
andeHue (poct) 6anmaHca.

CornacHo oT4eTy O MPUOBUIAX U YOBITKaX JIEHEKHBIH MOTOK MPUHUMAETCS MIPAKTUYECKH B TOM
BUJIE, B KOTOPOM OH €CTh, 32 HE3HAUUTEIHHBIM UCKIIOYeHHEM. (3aMedaHue: BKIIOYEHHE Pe3epPBOB Ha
BO3MOJXKHBIE TIOTEPH MO CCYAaM B JIEHEKHBIN MOTOK OT OMepaluil KpeAUTHON OpraHU3alluu SBISETCS
BOIPOCOM JIUCKYCCHOHHBIM. DKCIIEPTHl HE MOTYT JJOTOBOPUTHCS, SIBISETCS JIU C TOUKH 3PEHHS PHIHKA
CO3/IaHHBIN pPe3epB IEMEHTOM CBOOOHBIX JEHEKHBIX CPEACTB HIIM 3TO MPOCTO 3aMOPOKEHHBIE aKTH-
BbI, HE TIPUHOCSIIINE JOXOJ U YMEHBIIIAIOIINE CTOUMOCTh KPEIUTHOW OpraHu3aIlnm).

3.3.4. IlporHo3upoBaHue BaJOBBIX 10X0/10B, PACX0/10B 1 HHBECTUIHIl KOMIIAHUU

B xone aTama mporHo3upoBaHUS PAacXOJOB U JOXOJOB KOMIAHUU, (AKTUUYECKH, MMOCIET0Ba-
TETHHO OMPEIENIAIOTCS BEIMYNHBI OT/ICTBHBIX 2JIEMEHTOB JIEHE)KHOTO MOTOKA: YUCTAas MPUOBLIb, aMOP-
TU3alIMOHHBIC OTYUCIICHUS, KaUTAlbHbIE BIOKEHUS, pa3Mep IMPOILEHTHBIX TUIATeXKeH MO KpeauTam,
WU3MEHEHUS B JONTOCPOYHBIX IMACCHBAX M COOCTBEHHOM OOOPOTHOM KamuTasie KOMIaHUH.

Bo3MOXHBI 1Ba OCHOBHBIX MOAX0/1a K pacdeTy JEeHEKHOTO TTOTOKA: MO3JIEMEHTHBIN (TIPSMOit) 1
1EJIOCTHBIN (KOCBEHHBIN ).

[TosneMeHTHBIN MOIX0/T pacyeTa JEHEKHOTO TOTOKA TPEeroaraeT IpOrHo3UPOBAHHE KaXK0M
COCTaBIISIONICH JIEHEKHOT0 MOTOKA: (pU3mveckoro oobemMa MpOU3BOACTBA/peaTU3aIK MPOTYKIIUH 110
BCEHl HOMEHKJIAType MPOAYKIIUK/TOBAPOB C Pa30MBKON MO pacCMAaTPpUBAEMBIM IEPHOJAM, a TaKKe
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MOJITHOTO CBOJA 3aTpaT Ha MPOMU3BOJICTBO U pean3anuio npoaykiuu. Crnaboil CTOPOHON 3TOrO MOJI-
X0J1a SIBIIIETCS HEOOXOIMMOCTh MPOTHO3UPOBAHMS BCEX TOKa3aTesield Ha TOCTATOYHO JTMHHBIN MepH-
O1l.

[lenmocTHBIN (KOCBEHHBIN) MOIXO/ K pacueTy JEHEKHOTO MOTOKa MpPEAroiaraeT BOCCTaHOBIIC-
HUE 3HAYEHUU TOKasaTesiel JCHEXKHOIo MOTOKa M3 (pMHAHCOBOW M3 ()MHAHCOBOW OTUETHOCTH TPEII-
MPUATHS 33 TPOIIEAIINE OTYCTHBIE MEPUOIBI, SKCTPAIOJISIITUS TIOJYUYEHHBIX JaHHBIX C IS0 OMpee-
JICHUsSI TCHJICHIIMK W TOCJISAYIOMEro MPOrHO3UPOBAHUS JIEHEKHOTO MOTOKA HA OCHOBE BBISBICHHOM
TaKuM 00pa3oM TEHICHITUH.

B pamkax HacTosiero oryera Jisi OLEHKH CTOMMOCTH MCIOJIB30BAJICS KOCBEHHBIN MOIXO0T JIs
pacdera JeHEXHOro moroka. IlosydeHHOe 3HaueHWEe JEHEKHOTO MOTOKAa MCIIOJIB3YETCS JJIs pacueTa
TeKyIIel ctouMocTu goxoxAa [Ipeanpustys 3a mporHo3HbIN MEPUOI.

Pacuetsr 6a3upoBanuch Ha (PUHAHCOBOW OTYETHOCTH, MPEICTABICHHON B OTKPBITOM JOCTYIIE,
3a 2008-2015 roxpl. B xauectBe 6azoBoro nepuojaa B3t 1-it kBapran 2016 roma, Otyer o ¢puHAHCO-
BBIX pe3yabTatax nmo cocrosHuto Ha 01 ampens 2016 ronxa, kox dopmer Ne 0409102. CripaBo4HO Hc-
nosib3oBaHa nH(opmanus Ha 01 ssHBaps 2016 roxa.

Jran 1. IIporHo3 ¢guHAHCOBBIX Pe3y/IbTATOB /IeATEJIbHOCTH 0aHKA HA BeCh NMPOTrHO3HBINM

nepuo.

Tao6auna 3.3.4.1

HauMeHoBaHMe moKa3arTe- basosbii 1 om 2 roa 3 rox 4 rox
. nepuon (2015- ¢ 01.01 o

e 1 xn.2016) 311216 2017 10 2018 I 2019 11
Joxoabt
HpOHeHTH, HOHy‘IeHHLIC 10
TPEAOCTABICHHBIM KPCHTAM, 3007 264 3217772 3419 259 3593 680 3774116
JACIMO3UTaM U NHBIM pa3Me-
HIE€HHbBIM Cpe,IlCTBaM
Hoxonr ot Gankoscknmii one- 167 264 178 972 190 179 203 878 214115
pauui U Apyrux CAeIoK
Tpoune 4313 496 4706 024 5094 239 5391 870 5702 442
[NomoxutenpHas epeorieHKa 3720 750 3981 203 4 394 206 4 650 938 4874 183
om 60CCMAROBEHUAL CYMM 7 221 992 7727531 8211 405 8 630 280 9 063 600
HA 603MOJICHblE nomepu
Bcero J10X0J10B 18 430 766 19 811 502 21 309 288 22 470 646 23 628 456
OmneparioHHbBIe JOXOIBI 11 208 774 12 083 971 13 097 883 13 840 366 14 564 856
[IpotieHTHBIE PACXOIbI 1630 480 1744 614 1853 856 1948 424 2 046 252
Pacxone1 no barKoBckuM 8 868 9489 10 083 10 597 11129
olnepauusiM
Pacxoppl o onepanusim ¢
[IEHHBIMH OymMaramu, Kpome 476 744 510 116 542 058 569 709 598 314
IPOLIEHTOB U IEPEOLICHKHU
OtpHuarenbHas nepeoleHKa 3679 545 3937113 4183 643 4 447 056 4 652 829
JT;’H";;" pacxojipt 0¢3 oTHHC- 2522 796 2 699 392 2 868 419 3014 741 3166 109
OMHUUCLENIUA PE3EPE0E Ha 7205120 7709 478 8192 221 8610118 9042 426
603MOJICHblIE nomepu
Pacxonw1 na conepannue 1594 736 1791 345 1903 513 1970 479 2 069 254
repcoHana
AMopTu3auus 114 496 114 496 114 496 114 496 114 496
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HauMeHoBaHHMe moka3are- Ba30m;0ﬁl 5. 01 :)T 2 rox 3ron 4 rox
nei “elngflzgn 0 e 2017 11 2018 1 2019 1T
J?é’;j;‘;‘;j:ﬁ:ffé’;f‘ yrpas- 945 904 1239 236 1316 833 1363 160 1431 492
Bcero pacxozios 18 178 689 19 755 279 20 985 122 22 048 780 23132 301
OrepalHOHHbIE 3aTpaTEl 10 859 073 11 931 305 12 678 405 13 324 166 13 975 379

Jtan 2. [Iporuo3 usMeHeHHusi B TEKYIIUX AKTUBAaX/ 00513aTeJIbCTBAX.

[Ipu moOCTpOoCHMHU MPOTHO3a HMCIOJIb30BaHA WH(pOpMalus OalaHCOB, MPEIOCTABICHHAs 3aKas3-
YHKOM, a TaK)K€ MaKpOIKOHOMUYECKHE IMOKa3aTesn. B kauecTBe 06a30Boro nepuoja B3sT 1-i KBapral
2016 roma, Otyer o ¢uHAHCOBBIX pe3yibTaTax Ha 1 ampens 2016 roma, xox dopmer mo OKVY]]
0409102. CpaBouno ucnosib3oBana nHpopmanus Ha 01 staBapst 2016 r. PacdeTsl cienanbl B THIC.pYO.

Jrtan 3. [Iporuo3 yucroi NnpudObLLIN.
N3meneHue pe3epBoOB — pa3HOCTh CTPOK (KUPHBIN KypcuB) Tabnuusl 3.3.4.1 stana 1.

Ta6auma 3.3.4.2

HauMeHnoBaHMe mokasa- Bazosbiil ne- 1 2 roa 3ron 4 ron
puon (2015-1 ¢ 01.01 o

Teas k8.2016) 31.12.16 2017 11 201811 2019 11
Peszeps u3 akTuBa
(BOCCTaHOBIICHUE CYMM CO 7221992 7727 531 8 211 405 8 630 280 9 063 600
c4eToB OHJIOB)
Pezep u3 maccuBa (OT-
4yuciACHUS B (OHOBI W 7205 120 7709478 8192 221 8610118 9042 426
pe3epBhl)
Msmenetiiie pesepsa 1oa 16 872 18 053 19 184 20 162 21174
o0OecIieHeHne

Ta6auna 3.3.4.3

HauMmeHoBaHue nokasa- 1 2 roj 3 rox 4 ron

Teas ¢ 01.01 o 31.12 2017 11 2018 11 2019 10

2016
OneparioHHbIe JOXOIBI* 12 083 971 13 097 883 13 840 366 14 564 856
OmneparroHHbIe 3aTpaTer™* 11 931 305 12 678 405 13 324 166 13 975 379
[IpubsLTE OT oTIepanmit 152 666 419 478 516 200 589 477
AMOPTH3AIHOHHEIE OT- 114 496 114 496 114 496 114 496
YUCIIEHUS
Msmenerme nox obecue- 18 053 19184 20 162 21174
HEHHE aKTHBOB
banancosast nprObUIL 285 215 553 158 650 858 725 147
Harnor na npu0siib 57 043 110 632 130 172 145 029
Yucrast npuObUTH 228 172 442 526 520 686 580 118
*«Bcero 10XoIpD» - «pe3epB U3 aKTHBA»
** «Bcero 3aTpaTh) - «Pe3epB U3 MACCHBA» - «AMOPTU3AIIHSD
Jtan 4. IIporuo3 neHe;KHOro NOTOKA.
Ta6nuna 3.3.4.4 (ThIC.pY0.)

HauMmeHoBaHue nokasa- 1o 2 roxa 3 roxa 4 ron

TeJst ¢ 01.01 mo 31.12 2017 11 2018 11 201911
Yucrast npuObLTH 228 172 442 526 520 686 580 118
Munyc u3MeHeHue pesep-
Ba Ha 00eCLIEHEHUE aKTU- -18 053 -19 184 -20 162 -21174
BOB
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HaumeHoBaHue nmoka3sa- 1 2 roa 3ron 4 ron
TeJs ¢ 01.01 mo 31.12 2017 11 2018 11 201911
BoszBpar amopTH3anmmn 114 496 114 496 114 496 114 496
W3menenne notpedbHOCTH
B TEKYIIHNX aKTUBAX H -37 900 -36 070 -34 478 -33 228

TEKYIINX 00s3aTeIbCTBAX
PesynbTar onepanuoHHOM

286 715 501 768 580 542 640 212
NIEeATEILHOCTH
HuBecTumu -28 624 -57 248 -85 872 -114 496
IToTOK TEHEKHBIX CPEICTB 258 091 444 520 494 670 525716

3.3.5. Pacuer cTaBKH JIMCKOHTHPOBAHUA

CraBKa AMCKOHTUPOBAHUS — KOA(PUIIMEHT, UCTIONB3yeMBII Ul pacyeTa TeKyIeil CTOMMOCTH
JICHEe)KHOW CYyMMBI, TTOJIy4aeMOM WJIM BhIIUIa4MBacMoi B OymymieM. CTaBKa JTUCKOHTHPOBAHHMS IPE.-
CTaBJIsIeT CO00I HOPMY JTOXOJHOCTH BJIOXKEHHH KalUTaia, JOCTH)KEHHS KOTOPOH OKUIAeT WHBECTOP
NP MPUHATHN PEIICHUS O MPUOOPETEHNH OYAyIIMX JOXO/I0B C YYETOM pHCKA MX MONydeHHs. Takum
00pa3oM, Ui MPHHATHS NPAaBIIBHOTO peuieHus 00 MHBECTUPOBAHWU B KOMIIAHUU C OJUHAKOBBIMU
JICHS)KHBIMU TIOTOKaMH HEO00XOJMMO y4eCTh B CTaBKE JAMCKOHTHUPOBAHUS BCE PHCKHU, CBSI3aHHBIC C
KOHKPETHOW KOMITaHUEH.

Hcnonp3yemas cTaBka JUCKOHTA JIOJDKHA B 0053aTEIbHOM HOPSIKE COOTBETCTBOBATH BHIOpaH-
HOMY BHIY Jtoxoja. CyIiecTByeT HEeCKOJIbKO METOJIOB PacueTa CTaBKU JUCKOHTA:

10 MOJIEJIH CPE/IHEB3BEIICHHON CTOMMOCTH KalluTaa,

10 MOJIEJIH OLICHKH KanuTaabHbIX akTuBoB (CAPM - Capital Asset Pricing Model);

10 KyMYJISTUBHON MOJIEITH.

Pacuer cTaBkM JMCKOHTHPOBAHUS OCYLIECTBIISUICS C TPUMEHEHHEM MOJIENIN KyMYJISITHBHOTO
HOCTPOCHHS.

ITpu 3TOM paccMaTpUBaIMCh PUCKU, IPUMEHSIEMbIE B MEXK/YHAPOIHOW OLIEHOYHON MPAKTUKE C
HCTIONB30BAHMEM KyMyJISTHBHOM MOJIEIN:

PHCKH, CBA3aHHBIE C KAUECTBOM YIPABJIECHUS KOMITAaHUEH;

PHCKH, CBA3aHHBIE C UHBECTHLIMAMU B MATYI0 KOMITAaHUIO (CBS3aHHBIE C Pa3MEPOM KOMITaHUH);

PHUCKH UCTOYHHUKOB (DMHAHCUPOBAHUS, ((PUHAHCOBOH CTPYKTYpbl KOMIIAHUH;

TOBapHasi / TeppUTOpUaNbHas AUBepcU(PUKaLINS;

IUBEpCUPHUKALNS KIUSHTYPBI;

YPOBEHb M MTPOrHO3UPYEMOCTH MPUOBLIH;

MIPOYHE PUCKH.

B ycnoBusix Poccun B kauecTBe 6€3pMCKOBON CTaBKH MPOLIEHTA HA JOJTOCPOUYHbIE WHBECTH-
IIUM MOKET OBITh NMPHUHSATA JOXOAHOCTD JOJTOCPOUHBIX rOCyIapcTBEeHHbIX obnuranuit (9,91%, cpen-
HEe 3HAYCHHUE).

Tab6uuna 24
JTara KpartkocpouHnas craBka, % | CpeaHecpouHasi ctaBka, % Joarocpounasi craBka, %
TOTOBBIX TOT0BBIX TOJOBBIX
21.06.2016 10,12 9,85 9,88
20.06.2016 10,12 9,85 9,88
17.06.2016 10,17 9,86 9,92
16.06.2016 10,17 9,86 9,93
15.06.2016 10,17 9,86 9,93

2 Ycrounuk: Business valuation Review. December 1992
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% L am Bech cailt + Basbl ganHbix RU EN
g 8 Poccuiicoi bepepampn
s CraBku psiika TKO-O®3
Baskl nakHeix €[ 15.06.201€| no | 21.06.201¢
CBefileHnA no caenkam
«BATIOTHIN CBOMY Mony-nte
10 ¢hKCUPOBAHHOR
CraBke
380MKEHHOCTE Data KpaTKOCPOYHan CTaBKa, % FOAOBLIX  CPEAHEecPOuHas CTaBKa, % roOAOBLIX [IonrocpouHan CTaBKa, % rofoBkIX

KDE[INTHLIX OpraHu3auuii
nepen batkom Poccum 21.06.2018 10,12 9,85 9,88

M0 CAENKaM «BaNIOTHbIR
caon» 20.06.2016 10,12 9,85 988

QOTBETLI Ha TUNOBLIE 17.06.2016 10,17 9,88 992

aanpocbl KO n TY batka
Poccin 16.06.2016 10,47 9,86 9,93

CraBka RUONIA 15.06.2016 10,17 9,86 993

MapameTps! aykumoHos
PENO B py6nax

¥ BANIOTHbIN CBON

110 MOKYMIKe AONNapoB
CLUA v eBpo 3a pybnu

aHHLIe 06 ocTaTkax
[OEHEKHbIX CDE/ICTB
KDE[INTHLIX OpraHu3auuii
Ha 1eN0IUTHBLIX CYeTaX
B Batke Poccun

aHHbIe 06 ocTaTkax
[OEHEKHbIX CPE/ICTB
KDENTHLIX OpraHn3aLuii
Ha 1eN03uTHBIX CueTax
B banke Poccun
no 11.12.2013

-

T

[Ipemun pucku onpeaenensl, ucxond u3 mkansl 0 — 3%. Cpeanee 3Hauenue — 1.5%. Dkcnept-
Hasl OLIEHKa IPeMHUH 3a PUCKHU NpHBeJIeHa B HIkecaenyouei Tabnuue. [Ipu 3ToM yduThIBajoch cie-
Jyrouiee:

B Hacrosiee Bpems B 0aHKe paboTaeT BhICOKOKBAIU(UIIMPOBAHHBIN NepcoHan. B yacTHocTn
Ha 01.01.2015 nonsi cOTpyaHUKOB C BBICIIMM OOpa3OBaHHWEM COCTaBiisijia Oojiee MOJOBUHBI, TAKKe
BBICUIMI MEHEKMEHT OaHka uMeeT IpodeccuoHaIbHOe 0Opa3oBaHHME B 00JAaCTH OAHKOBCKUH nes-
TEJIbHOCTU U MHOTOJIETHUI cTax paboThl B JaHHOM obOnactu. [Ipemust 3a puck no JaHHOMY apameTpy
npuHsTa paBHou 1,5%.

Jlnst pacueTa MpeMHuM 3a pUCK ObUT IPUMEHEH paH)XKUPOBAaHHBIN psiji GAHKOB 110 COOCTBEHHOMY
kanuTany. Takum oOpa3oM, Mpearnosiaraercsi cieayromas 3aBUCUMOCTb, YeM Oouiblie y OaHka co0-
CTBEHHBIM KalMUTall, TEM MEHBIIE PUCK MHBECTHMPOBaHUS B Hero. [Ipemus paccumTeiBaeTcs B auana-
30He 0T 0 10 5%. banku pa3feneHsl Ha CIeyIOIUeE TUaNa30Hbl:

0 — 0.5 muH. eBpo npemust 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%.

ITpemust 3a puCK, CBSI3aHHBIN ¢ pa3MepoM KOMITaHUH, pUHATa paBHOH 1%.

duHaHCOBOE COCTOsSIHUE OaHKa B HacTosAIIee BpeMs ycToiiunBoe. baHk nMeeT CTpyKTypy Karu-
Taja, XapakTepHYO 1 JaHHOW oTpaciu. OnHako, HopmatuB H1 He CylliecTBEHHO MpEBBIIAET Ipa-
HUYHOE 3HaueHue. VicXoast U3 3Toro, mpemMusi 3a pUCK, CBSI3aHHbIN ¢ (UHAHCOBOI CTPYKTYpO# (MCTOU-
HUKaMH (pUHAHCHPOBAHUs) IPUHSTA PaBHOU BenruuHe 2%;

Pucku, cBA3aHHBIE C TOBApHOM / TeppUTOpHAIBHOW auBepcu(UKaluell, OLIEHUBAIOTCS Ha
ypoBHe BbIlIe cpeaHero 2,0%, Tak kak bank paboTtaet B ocHoBHOM Ha CeBepo-3anane Poccun.

Pucku, cBsi3aHHbIe ¢ AuBepcU(UKaLMel KIHEHTYpbI, OLIEHUBAIOTCS Ha cpeiHeM ypoBHe 1.5%.

Pucku, cBsi3aHHbBIE ¢ TPOTHO3UPYEMOCTBIO MTPUOBIIH, OLIEHUBAIOTCS HA BBILIE CPETHETO YPOBHE,
IIOCKOJIBKY B YCJIOBMSIX MaKpOIKOHOMHMYECKOIO KPHU3UCa JIOCTOBEPHBIE MPOTHO3bI MaJOBEPOSTHHL. B
COOTBETCTBHUH C ITUM, PUCKH, CBSI3aHHBIE C IIPOTHO3UPYEMOCTHIO 10X0/10B, IPUHATH paBHBIMU 2,0%.

[Ipoure prcKkH NPUHATH PABHBIMU BBIIIE CPETHET0, TO ecTh 3HaueHuto 2,0% (1o cpaBHEHUIO ¢
3% OlEeHKH MPOILIoro roja). baHk sBIsSETCS TUMUYHBIM MIPEICTaBUTENIEM OaHKOBCKOM OTpaciu, U Ha
HETro OKa3bIBAIOT BIMSHUE HEYYTECHHBIE BBILIE PUCKH, B TOM UHMClIE CaHKUMM. VIHBIMM cioBamu, cyns
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M0 PETPOCHEKTHUBHBIM JaHHBIM, HET OCHOBAaHWUU MPOTHO3WPOBATh YXYIIECHUE MMOKa3aTeIeH IesiTenb-
HOCTH OaHKa, HO C JIPYroil CTOPOHBI, HEJb3s1 HE IPUHUMATh BO BHUMAHHE KPU3UCHBIC SIBICHUS B 9KO-
HoMmuke Poccun.

Tadanua 25
Bun pucka 3nauenne, %

Be3puckoBas cTaBka 9,91
Pasmep xoMmanun 1
KauecTBo ynpasienus 1,5
@duHaHCOBas CTPYKTypa (MCTOYHUKH (PMHAHCHPOBAHHS) 2
ToBaphast / TeppuTopHanbHas AuBepcHUKaus 2
JuBepcudukanus KINSHTYPHI 15
YpoBeHb U IPOTHO3UPYEMOCTh NPUOBLIH 2
[Ipouwne pucku 2
Hmozo: cmaska Ouckonmupoeanus 21,91

Haunbonee BepOsATHBIM TEMIIOM POCTa BETMYUHBI TPUOBUIH B MOCTIIPOTHO3HOM HEPUOJIE TIPEI-
CTaBIISIETCA POCT OKOJI0 5%, caemaHHbIi HCXO0a U3 IpUHIUIA ocTOpokHOCTU. Koadpunment kanura-
JM3anuu paBC€H CTaBKC JUCKOHTHUPOBAHUA 34 BBIUCTOM YCTOﬁqHBBIX TEMIIOB POCTa B HOCTHpOFHOSHLIfI
HEPHOI.

3.3.6. Pacuer ACHEKHOI0 MOTOKA JIA IIPOTrHO3HOI0 U MOCTIPOTHO3HOI'0 MIEPUOI0B

Panee Hamu OBUTH CITPOTHO3MPOBAHBI BCe HEOOXOIMMBIC COCTABIIIONINE I pacueTa JICHEK-
HOTO MOTOKa. B HIKecneayromei Tabauie coopana Bcs HHPOpMAIusl.

[ToMrMO paccUMTaHHBIX HAMHU JICHE)KHBIX MOTOKOB, B IMPOTHO3HBIC TOJBI HEOOXOIUMO TaKXKE
OTIPEICITUTh CTOMMOCTh KOMITAHHH B IOCTIPOTHO3HOM Mepuojie. CTOMMOCTh KOMIIAHUHM B TIOCTIIPO-
THO3HOM TEPUOJIE MOXET OBbITh OIpezesieHa 00 ¢ moMoIbio Moaenu ['opaona auMbO ¢ MOMOIIBIO
METO/Ia YUCTHIX aKTUBOB. Moienb ['opioHa ipu 3TOM SBJISETCS 00JIee PEIOUYTUTEIIEHOH, ITOCKOIBKY
YYUTBIBACT JICHSKHBIC TIOTOKW KOMITAHWH B IMIOCTIPOTHO3HOM IeproJie. MEeTOT K€ YUCTHIX aKTHBOB B
OOJIBIICH CTETICHH OPUEHTUPYETCS Ha M3MEHCHHE CTOMMOCTH WMYIIECTBA, HEXKEIHW Ha CIOCOOHOCTH
JAHHOTO UMYIIECTBA MPUHOCHUTH JJOXO/I.

CymHocTh Mojienu ['op/ioHa 3aKTF09aeTcss B TOM, YTO CTOMMOCTh KOMIIAaHWH Ha HAYajo MMepBo-
r'0 roJIa TOCTIIPOTHO3HOTO MEepHo/Ia Oy/IeT paBHa BEIMIMHE KATUTATU3HPOBAHHOTO JICHEKHOTO TTOTOKA
MOCTIIPOTHO3HOTO Meproa. Moaens ['op/1oHa BBITIISIUT CISAYIOIIAM 00pa3oM:

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

V — ocTaTo4Hast CTOMMOCTH B TIOCTITPOTHO3HOM TIEPHOJIE,

G - IeHEeKHBIH IMOTOK B MOCJICIHUIN TO POTHO3HOTO ITEPHO/IA,

Rn - ctaBka auckoHTa 471 COOCTBEHHOIrO KamuTaia,

g -- O)KHJIaeMbIe TEMITBI POCTA JICHEKHOTO MTOTOKA B IMOCTIPOTHO3HOM TIEPHO/IC.

[Tpu ucnonp3oBanuu Mozenu ['op/10Ha TOTKHBI OBITH COOJTFOACHBI PSIJ] YCIOBHIA:

1. Temnbl pocTa I€HEKHOI0 MOTOKA OYAYT CTaOMIIbHBIMHU.

2. KanutanpHble BIOKEHUS B TOCTIIPOTHO3ZHOM TEPHOJIE JOHKHBI OBITh paBHBI aMOPTH3AIIU-
OHHBIM OTYHCJICHHUSM.

3. TeMribl pocTa AEHEKHOTO MOTOKA HE MOTYT OBITh OOJIbIIIE CTABKH JIMCKOHTA.
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3.3.7. PacueT Tekyleil CTOUMOCTH /IeHe;KHbIX MOTOKOB

Ocy1ecTBisisi AUCKOHTHPOBAHUE CIIPOTHO3HMPOBAHHOTO JICHEKHOTO TOTOKA, CIEAYET yYHThI-
BaTh TOT ()aKT, YTO MPEANPHUITHE MOTYIaeT JOXOIbI H OCYIIECTBISET PACXO0JIbl PABHOMEPHO B TCYCHUE
rojia, IOATOMY JUCKOHTHPOBAHUE TIOTOKOB JOJDKHO OBITh MPOU3BECHO JIJISl CEPEIUHBI TIEPUO/IA.

Pacuer daxTopa Tekymield CTOMMOCTH JUIs TIOJOXKHUTEIbHBIX JCHEKHBIX MMOTOKOB OCYILECTBIIS-
eTcs o popMmyIie:

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

rue:

I -- pakTop TeKymeld cTouMoCcTH (KO3(PPUIIUEHT TUCKOHTUPOBAHUSA),

R -- craBka aHMCKOHTA,

N -- 9UCJIO TIEPHOIOB.

Jlanee onpesienieHHbIN TaKUM 00pa3oM (akTop TEKyIIeld CTOMMOCTH YMHOXKACTCSI Ha BETMYHHY
JICHEXKHOTO MOTOKa B IMPOTHO3HOM TEPUOJIE 32 COOTBETCTBYIOIIMI mepuol. B pesynbrare mosydaem
YHUCTHINA JCHEXKHBIN MMOTOK MO KAXKJIOMY M3 BAPUAHTOB PA3BUTHS 3 IPOTHO3HBII MEPHO/I.

PaccunTanHas HaMM CTOMMOCTh KOMITAHUU B TIOCTIPOTHO3HOM IIEPHOJIC MPEICTABISET COOOI
CYMMY JEHEKHBIX CPEICTB, 32 KOTOPYHO MOXHO OBbUIO OBl MPOJATh KOMITAHUIO 10 MCTEYCHUH IPO-
THO3HBIX JIET pa0oThL. J{J1sl TOro 4TOOBI Y4ECTh JJaHHYIO BEIMYMHY MPH MPOJIaKe KOMIIAHUH HE B KOHIIE
IPOTHO3HOT'O MEPUOJIa, & CErOJHsI, OCTaTOYHAsi CTOMMOCTh JIOJDKHA OBITh MPOJAMCKOHTHpOBaHa. Jlnc-
KOHTHPOBAaHUE CTOMMOCTH TOCTIPOTHO3HOTO MEPHOJIa JOJDKHO MPOU3BOAUTHCS N0 (PaKTOpy TEKyIIeH
CTOMMOCTH TTOCJICJIHETO TOla OTYETHOTO Meproza (TO ecTh, B HallleM citydae (pakTop TEKyIIeH CTOH-
MOCTH OepeTcsi Ha KOHEIl OCJIeTHEr0 rojia MPOrHO3HOTO Meproa), mo Gopmysie:

r=1/(1+R)™n

rue:

I -- (hakTOp TEKyIIel CTOUMOCTH,

R -- craBka AHMCKOHTAa,

N -- 9UCIIO IEPUOJIOB.

Ilocne gero mony4deHHass BEIMYMHA OT JAUCKOHTUPOBAHUSA CTOMMOCTH KOMIIAHUHU B IOCTIIPO-
THO3HOM IepHOjie NMpHOaBIseTcs K YUCTOMY JEHEKHOMY IOTOKY, ONpPEIEeICHHOMY 3a HMPOTHO3HBIN
NIEPUOA.

Tab6auua 26. Pacuerst

TepHon pacueron 24 urons 2016- 2 rox 3roxn 4 roxa

31 nexadps 2016 201711 2018 11 201910

[otok JIC mis BellLIeyKa3aHHOTO NIEPHOJA pacye-

TOB, THIC.pYP. 134 207 444 520 494 670 525716

CraBKa IUCKOHTUPOBAHUS 0,2191 0,2191 0,2191 0,2191

Tlepnon mmcKoHTHPOBAHNA 0,2600 1,0200 2,0200 3,0200

(cepenuHa neproia) ' ' ' '

PaxTOp HCKOHTHPOBAHH 0,9498 0,817 0,6702 0,5497

Ha cepenuny nepuona ' ' ' '

Texy1mast CTOMMOCTB JICHE)XXHOT'O IT0TOKa, ThIC.pyO0. 127 470 363 173 331 528 288 986

Cymma Tekyux ctoumoctei 11 nporuoznoro 1111 157

eprosa, TIC.pyo.

Jonrocpounstii remn pocra JAI1 0,05

CTOMMOCTB B IIOCTIIPOTHO3HOM TIEPUOJIE, THIC.pYO. 3264 351

[Tepron AMCKOHTHPOBAHUS AJIs OTIPEIICTICHUS Te-

KYILEH CTOMMOCTH OCTaTOYHON CTOMMOCTH (KOHEI 3,52

IIPOTHO3HOT'O NEpUOJIa)

dakTop AMCKOHTHPOBAHUS ISl OCTATOYHON CTOU-

MOCTH 0,4979
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Tepnon pacueron 24 nrons 2016- 2 rox 3rox 4ron
31 nexadps 2016 201711 2018 11 201911
Tekymias ocTaTOYHAs CTOUMOCTb, THIC.pYO. 1625 320
CTOMMOCTB IO TOXOJHOMY ITOJIXOAY, THIC.pYO. 2736 477
CronMoCTh HEQYHKIIMOHUPYIOIINX aKTHBOB, 0
THIC.pyO.
Cronmocts 1o 11, TeIC.pyO. 2736 477

Takum obOpazom, ctommocth 100% makera oObIKHOBEHHBIX MMEHHBIX akiuid OAO «bAHK
CI'by», onpenenennas JJoX0IHBIM TIOIX00M Ha JaTy OIICHKH, COCTABUT OKPYIJICHHO

2 736 477 000 py0.aeii
(IBa MuisIHApAA CeMbCOT TPUALATH IECTh MUJIIMOHOB YeThHIPECTA CEMb/IECAT CeMb ThICHY
pyoO.Jieii).
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4. ONPEJEJEHUE PA3MEPA CKHJOK HA HEKOHTPOJIbHBIN
XAPAKTEP U HEJOCTATOYHYIO JIMKBUJIHOCTDb IEHHbBIX
BYMATI

4.1. OnpenesieHde CKUIKHA HA HEKOHTPOJILHBIH XapakTep

B npouiecce onieHku 4acto TpedyeTcs onpeieleHne phIHOYHOM CTOMMOCTH HE BCETro IMpeanpHsi-
tus, He Bcex 100% akiui, a JUIs KOHKPETHOTO TaKeTa. 371eCh HEOOXOIMMbBIM CTAHOBUTCS OIpe/Iesie-
HUE BIIMSHUA Ha CTOMMOCTH MaKeTa CIEeIyIOmUX (PaKTOpOB: KaKOW — KOHTPOJIBHBIN MM HEKOHTPOJIb-
HBI (MUHOPUTAPHOMN) — SIBJISIETCS J10JI OLICHMBAEMOI'0 MTaKeTa; KaKOBO BO3CHCTBHE HA 3TY CTOUMOCTh
CTEMEeHH JTUKBUIHOCTH aKIUH MPEATNPUATHUSL.

Crnenyer ydecTh, YTO MpPH HCIOJB30BAHUHU 3aTPATHOTO U JOXOJHOTO MOJXOJOB IMOIY4aeTcs
CTOUMOCTH KOHTPOJILHOTO MAaKeTa aKIMii, a MPU HCIOIb30BAHUU METOa KOMIIaHUU-aHaJIoTa MoJyJa-
€TCsl CTOUMOCTD OJIHOM aKIUH.

Ckuka Ha HEKOHTPOJBHBIM XapaKTep AO0JIM COOCTBEHHOCTH — JICHEXKHAas CyMMa, Ha KOTOPYIO
YMEHBIIAETCS] MPOMOPIIMOHATIbHAS OLICHUBAEMOMY MAKETy J10Ji1 B O0IIel CTOMMOCTH MPEANPUATUS B
CBSI3H C YPOBHEM OTHOCHTEIILHOTO y4acTHs BJIJIENIblIa STOM IO B MPUHATUHU PELICHUH U 1eATeIbHO-
CTH KOMITAaHUH.

CroumocTs Bia/ieHus (pacropsiKeHHs) KOHTPOJIbHBIM MAaKETOM BCEr/ia BhIIIE CTOUMOCTH BJa-
neHus (pacropspKEeHUs1) MUHOPUTAPHBIM MAKETOM. DTO OOYCIIOBIMBAIOT CJEIYIOIINE OCHOBHBIE dJe-
MEHTBI KOHTPOJIS:

* BpIOOpHI COoBETa JUPEKTOPOB U HA3HAYCHHE MEHEKEPOB;
oTpesieNIeHUE BO3ZHArPaKICHUS MEHEDKEPOB U X MPUBHIICTHIA;
orpezieNieHUE MOTUTUKY NPEANPUITHS, U3MEHEHUE CTPATETUu Pa3BUTHUS OU3HECA,

MPUHATHE PEIICHUHN O MOTJOMEHUSX UITU CIUSHUAX C IPYTUMU KOMIIAHUSMU;

MPUHATHE PELICHUH O TUKBUAAIMH, PACTIPOAAKE UMYILIECTBA MPEAIPUATHUSL;

MIPUHSTHE pelIeHus 00 YMUCCHH;

W3MEHEHUE YCTaBHBIX JTOKYMEHTOB;

pacnpezeneHre NpUObLTH MO0 UTOTaM JEATEIbHOCTH MPEINPUSTHS, B TOM YHCIIE YCTaHOBJIE-
HUE pa3MepoB AUBUICHIOB;

* IpUHATHE PELIeHUs O MPOJake WK MPUOOPETeHUH COOCTBEHHBIX aKIIUNA KOMIAHUH.

CTouMOCTh KOHTPOJISI IPH OTPEETICHNH CTOMMOCTH MPEACTaBIsAeT co00il, mpex/e Bcero, mpa-
BO TepepacnpeeneHus GakTUdecKu OOJNbIIeH YacTh J0JEBBIX UMYIIECTBEHHBIX HHTEPECOB aKI[MOHE-
POB MPHU IOPUAUYECKOM 00JIaJaHUN MEHbIIIEH YaCcThI0 UMYILIECTBA KOMIAHUH. DTO TIPaBO 00YCIOBIECHO
3aKOHO/ATENIbHBIM M HOPMAaTUBHBIM JIEJIETUPOBAHUEM psifa MOJTHOMOYUN MO YIPaBICHUIO UMYIIE-
CTBOM M (DMHAHCOBO-XO3SHCTBEHHON NEATEIBHOCTHIO KOMITAHUW MX YIPABISIONINM, Ha3HAYaE€MBbIX,
KaK MpaBujIo, Hanbosee KPYMHBIMH aKIIMOHEpaMH KOMITaHUU. Bce 3TO MpUBOIUT K OTIMYHUIO (haKTH-
YECKHUX JI0JIEH y4acTHs pa3HbIX TPYNN aKIUOHEPOB OT UX HOMHUHAIBHBIX Josiei. ClieICTBUEM HENpPO-
MOPLIMOHATILHOCTY MPaB SIBJIAETCS pa3auyHasi CTOMMOCTh aKIUW B COCTAaBE Pa3HbIX MAKETOB: KakK Mpa-
BUJIO, B CTPATETUYECKU KPYIHBIX TOJIOCYIONUX MaKeTaxX (a0COMOTHO KOHTPOIbHOM (75%), KOHTPOIIb-
HOM (50% + 1 akuums) u 6mokupyromiem (25% + 1 akuusi) CTOMMOCTh OJTHOM aKIIMU BBIIIE CTOMMOCTH
OJIHOHM aKIMM B COCTaBe MUHOPUTAPHBIX MAKETOB. YKa3aHHOE paznuyue OyneT TeM CUJIbHee, ueM
0O0JIbIIIE YIIEMIISIOTCS HHTEPECHl MUHOPUTAPHBIX aKIIMOHEPOB.

CymiecTByeT psii U3aHUM, B KOTOPBIX OMPEIEICHBl PaMKH MPEMUN 32 KOHTPOJIb U CKHUJIOK Ha
HEKOHTPOJIbHBIN XapaKTep.

1) Cpennsist mpemust 3a KOHTPOJb Konebiercs B mpenenax 30-40% (Ouenka OuzHeca: Y4eOHUK
/ Ilox pen. A.T'. I'psznoBoit, M.A. ®enoroBoil. — 2-e u3f., nepepad. u pomn.— M.: OUHAHCH U cTaTH-
ctuka, 2004).

2) B uznanuu DOBanc @pauk Y., bumon [[»euax M. «OueHka KOMIaHUil NpU CAUSHUIX U 110-
riomenusx: Co3gaHre CTOMMOCTH B YaCTHBIX KoMOaHUsAx», M.: Anbrnmaa [labmumep, 2004. — ctp.

¥ ¥ ¥ X ¥ X %
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221 ckuaka Ha HEKOHTPOJBHBIA XapakTep (MUHOPUTAPHYIO JOJII0) pacCUMTHIBaeTCs Mo gopmyne: 1 —
(1/(1 + IIpemus 3a kKOHTpOJIb). Takum 00pa3oM, CKHJIKA 32 MEHBIIYIO JTOJIIO KOJEOJETCs B Mpeenax
21-30%. IlpeobOpa3yst naHHYIO CKUAKY B MOMPAaBOYHBIA KO3((UIIMEHT, IoydaeM, YTO ero Juamna3oH
0.77..0.71.

3)lo nmanubiM «Mergerstat Review» (www.mergerstat.com): Yder J0Jd MEHBIIMHCTBA H
OombimHCcTBa — HA ypoBHE 110 20-40%. [TonpaBounslii koaddunuent 0.8...0.6.

4)Komnanus Drezdner Kleinwort Benson, ocyiecTisBiias ouneHky akuuii «PocaedTu», mpo-
aHajgu3upoBaia npojaxy B 1996-1997 rogax aknuii 21 kpynHoi kommanuu. HajgbaBka 3a KOHTPOJIb
npu ux MpoJIaXKe KoJiebayach 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 1eHHbx Oymar” 3a utoib 2008 roga mpeacraBieHa CTaThs, B KOTOPOU
€CTh METOJIMKA pacyeTa CKUIKU/TIPEMHUH 3a 00JIaJJaHue KOHTPOJIbHBIM MmakeToM. K coxkanenuio, aBTop
CTaTbU HE SBISICTCS AaBTOPUTETHHIM MEPCOHAXKEM B OLICHKE.

[Tockonbky oneHuBaercs 1ois B pazmepe 100%, monpaBka Ha HEKOHTPOJIBHBINA XapakTep Mmaxe-
Ta IpUMEHeHa He Oy/eT.

4.2. OnpenesieHne CKHIKN HA HEIOCTATOYHYIO TUKBUIHOCTH

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

Ckuzka JA0KHA OBITH yuTeHa Mpu UMUTanuu oTkpbiToctd 3A0, a ¢ y4eToM pOCCHIICKOM crie-
nu(UKA OpraHu3auy aKIMOHEPHOTO KaluTajia — U B oTHOIICHHH Tex OAQ, akimu KOTOPBIX HE KO-
TUPYIOTCS. Ha OPraHU30BAaHHOM PBHIHKE LIEHHBIX OymMar. AKIIUU OIIEHMBAEMOIo OOIECTBa HE KOTHPY-
I0TCSl HA OPTaHW30BaHHOM PBIHKE IIEHHBIX OyMar, Mo3TOMY B CKHJIKE €CTh HEOOXOIMMOCTb.

[Tpu onpeneneHny CKUIKA Ha HEAOCTATOYHYIO JTUKBUTHOCTh HEOOXOIUMO YUUTHIBATH:

¢ pa3Mep oueHuBaeMoro nakera. Eciu npomaercst 100%-ii makeT akuui, cie10BaTeNbHO,
MHTEpEC K MakeTy OyJeT MaKCUMAalbHBIM;
¢ OpraHM3allOHHYIO CTPYKTYpYy OIleHHBaemoro oomiectBa. OlieHHBaeMoe OOIIECTBO IO
CBOCH OpPraHM3aIlMOHHON CTPYKTYype OTHOCHUTCS K OOIIECTBAM 3aKPBITOTO THMA. DTO 00CTOS-
TEIBCTBO BBI3BIBAET HEOOXOIUMOCTh MPUMEHEHHSI CKUIKH;
¢ HeOIaronpUATHbIE MEPCIEKTUBBI MPOIAXKH AKIHMI KOMITAHUY WA €€ CaMOu;
¢ OrpaHUYEHHs Ha OMNepaliu C aKIUSMU. DTO OOCTOSTENHCTBO CYIIECTBEHHO U BBI3BIBAET
MIPUMEHEHUE CKUJKU.

“PyKOBOACTBO TO OILIEHKE cToMMOCTH OusHeca” (m.815.33, c. 293) pekoMmeHayeT 3HaueHUs
CKHJKH Ha HEAOCTaTOYHYIO JUKBUIHOCTH B pazMmepe 35-50%. Mcrounuk: @ummen /l., Ilparr III.,
I'pudout K., Yuncon K. PykoBonactBo no ouenke croumoctd Ousneca”, M:Ksunro-Koncantunr,
2000.

OOBEKTOM OLIEHKH BBICTYNAET KOHTPOJBHBIA MaKeT aKIMHA OTKPHITOrO aKIMOHEPHOIro odIe-
ctBa. Opranuzanus o0J1aJaeT HeIBUKHUMOCTbIO B HECKOJIBKUX HaceleHHbIX MyHKTax CeBepo-3amania
Poccun. bank paszBuBaeTcs, 3aME€UEHO TOBBIIIEHHE €r0 MecTa B baHKOBCKOM pelTuHre. MoxHO c4u-
TaTh, YTO aKIMK baHka NpuBIEKaTeIbHBI AJI MOKYNATENS.

[IpuHuMas BO BHUMaHME BCE BBIIICOMHCAHHbIE 00CTOATENbCTBA, OLEHIINK PELIMI He TPUMe-
HATBH CKUJKY Ha HEJIOCTAaTOYHYIO JIMKBUIHOCTb.
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5. COI'JTACOBAHHME PE3YJIIBTATOB n INPUMEHEHHUE HTOI'OBBIX
KOPPEKTHUPOBOK

OCHOBEIBasICh Ha Pa3HbIX MOAXO0AaX K OLICHKE, OI_ICHH_[I/IK IMOJIY4YHJI pE3YJIbTaThl, KOTOPEIC I103-
BOJIAIOT HpHﬁTH K COorjiaCOBaHHOMY MHCHHIO O CTOMMOCTHU 00BeKTa OIICHKH C YY€TOM HE CTOJIBKO KO-
JIMYECTBCHHOI'O, CKOJIBKO KAQUECTBCHHOI'O UX 3HAYCHU .

B O6H_ICM ciIydyac, B U'TOI'OBOM COINTACOBAHHMH KaXIOMY M3 PE€3YyJIbTAaTOB, IMOJYYCHHBIX TPEMs
nmoaxoaamMu, ImpuaacTcs cBoi1 Bec. Jlornueckn 00OCHOBAaHHOE YHCIECHHOE 3HAUCHHE BECOBOI XapakTe-
PUCTUKHU COOTBETCTBYIOILCTO IOAXOAa 3aBUCUT OT HMCIOJB30BAHHBIX YMCCTHBIX IIOJAXOAOB K OLCHKE,
Pa3BUTOCTH Ha MECTHOM PBIHKE COOCTBEHHO PBIHOYHBIX OTHOI.HCHPIﬁ, H, HAKOHCH, HEIMOCPECACTBECHHO
OT 00BbEKTa U OeJIM OLICHKH.

HpI/I OIIPECACIICHUHU YACIBbHBIX BECOB PE3YIbTATOB, IIOJYUCHHBIX B XO0J€ OCHKH, OLICHIIHK pac-
CMOTPECII Ka)I(I[bIﬁ N3 MIPUMCHCHHBIX IMOAXOA0B I10 pAAY KPUTCPHUCB.

B kadecTBe OCHOBHBIX HOKa3aTeJ'IeI71, II0 KOTOPBIM OIIPCACIIATIOCH HauOOJIbIIIEE COOTBETCTBUE
KaKoro-anbdo nmoaxoga pHHO‘IHOﬁ CTOMMOCTH 00BEKTA OLCHKH, paCCMATPUBAJINCH:

*KayecTBO U IOJIHOTA HCXOHHOﬁ I/IH(bOpMaI_[I/II/I, Ha OCHOBC KOTOpOﬁ IIPpOBOAUJICA aHAJIU3,

* COOTBETCTBHUE TpeGOBaHI/IHM prHO‘IHOfI CTOUMOCTH, CIIOCOOHOCTH YYUTBHIBATh KOHBIOHKTYP-
HBIC KOJ'IC6aHI/I${;

*CY6LGKTI/IBHOCTB IMPUMCHACMbBIX ,I[OHYH_IGHI/II‘/'I;

* CI0COOHOCTH YUYUTHIBATDH cneumbnqecxﬂe 0COOEHHOCTH O6’b€KTa, BIUAOINIMEC HAa €ro CTOHU-
MOCTB.

JloxoaHbIi mMOaX0/1

JloxoaHblil moaxon o0nagaeT MPEeHMYLIECTBOM Yy4yeTa IMPOrHO3HBIX OLEHOK, ONMMpaeTcs Ha
O’KU/IaHUSI OTHOCUTENIBHO OYAYIIMX J0XOJ0B M pacxonoB. Llenbio JaHHOM OLEHKH SIBIISETCS Ompee-
JIeHWEe PHIHOYHON CTOMMOCTH makera akiuii 6aHka B pazmepe 100% YK. C Touku 3peHHs MOTEHILIU-
JIBHBIX MHBECTOPOB CYIECTBEHHBIMU (PaKTOpaMU SIBJISIOTCS OYyAyIUe JOXOJbl OT BiaJeHHUs OAHKOM.
[Ipu onpeneneHnn BecoBOro Ko GUIMEHTa OLEHIIUKOM ObUIO MPUHSATO BO BHUMaHHE, YTO OCHOBHAs
nestenbHOCTh [IAO «bBAHK CI'b» Ha nmanHowm stamne o0nanaeT mpueMiaeMol peHTadenbHOCThIo. Oc-
HOBHasl JIeSIT€IbHOCTh OaHKa OCYLIECTBISIETCS Ha pPbIHKE pabOThl OOCTYXHBAHUS IOPHINYECKUX U
(Gu3MYecKUX JIMIl U Ha phIHKE KpeAuToBaHMA. baHk oOnamaer CylieCTBEHHOM KIMEHTCKOM 0a3oil.
bank umeer B cOOCTBEHHOCTH HECKOJBKO 3/1aHMM B paszHbIXx roponax CeBepo-3amana Poccuiickoit
denepanuu.

OpnHako, MO CyTH, MOJIXOJ] COPUEHTUPOBAH HE Ha (DaKThl, a HA YMO3PUTEIbHbIEC 3aKIIIOUCHUS
OTHOCHUTEJIbHO BO3MOXKHBIX BapUAaHTOB OYAYILEro pa3BUTHs, 0OOCHOBAHHBIX B OOJIbIIEH MIIM MEHbILEH
CTETEHH, TO €CTh UMEET CIUILIKOM MHOTO JOMYIIEHUH U IPEIITOJIOKEHNH.

IIpyHrMast BO BHUMaHKME TaKXE HEONPEIEIEHHOCTh U CI0KHOCTh TEKYIEH MaKpO3KOHOMUYE-
cKkoif cutyanuu, OLEHIIMK UCIIOB30Ball pe3ynabTar JloxoaHoro noaxonaa ¢ Becom —0,3.

CpaBHHUTeJIBLHBIH NOAX0

CpaBHUTENBHBIN 1MOAX0]T IPU OIIEHKE PHIHOYHOW CTOMMOCTH OM3HECAa MOXKET OKa3bIBaTh OYECHb
00JbIII0€ BIMSHUE HA UTOTOBOE COTJIACOBAHNE CTOMMOCTH, €CJIM MMEETCsl PhIHOYHAs MH(OpMaIuUs 1o
C/IeJIKaM C aKIMAMU (JI0JIIMHU) MPEANPHUIATUN, aHAJIOTHYHBIX OLleHuBaeMoMy. [Iposiaxku cormocTaBUMBIX
00BEKTOB MJIM UX aKLUH MMO3BOJIAIOT, OCHOBBIBAACh Ha ()MHAHCOBOM aHAJIM3€, OLEHUTh OTIMYHUS 00b-
€KTa OLIEHKHM OT MPEANpUATHH-aHAIOIOB U MOJYYUTh OLEHEHHYIO PHIHOUHYIO CTOMMOCTBH paccMaTpH-
BaeMOro NMpeANpUATHUSL.

IIpu onpenenennn poiHouHOM ctoumocTtH npeanpusatus ITAO «bAHK CI'b» CpaBHuTENnbHBIM
NOJX0/ HE HCHOob30Baics. OUEHIIUMK MPOCMOTpeENl BCIO MH(OpPMAIMIO O Mpoja)kax aosield OaHKOB,
KoTopele ocyniecTBisin Ponn PenepanbHoro umymecrtsa 1 Pocumymectso B 2010 rony u 8 2011-
2015 rr. UccnenoBansl Takke Matepuansl CMU. Mcxonnas uHpopMaIiys, Ha OCHOBE KOTOPO MPOBO-
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JIAJIOCh CPABHEHHE MPEANPUATHH, ABISETCA KaueCTBEHHOW, HO HE noctarouHoil. [logxon He nmpume-
HSLJICSL.

3aTpaTHblii MOAXO0]

MeTo HaKOIUIEHHUSI aKTUBOB 00Ja/laeT MPEUMYILECTBOM OIOPHI HA CTOUMOCTb aKTHBOB KOM-
naHuu. OIEHIIMK MojaraeT, 4ro MpearnpHusTHe UMEeT 10 MEHBIIeH Mepe Ty CTOMMOCTb, KOTOPYIO
HEO0OXOIMMO MMOHECTH Ha €0 CO3/IaHue.

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

OuHaHCOBbIE TOKA3aTENIM OLEHUBAEMOTr0 OaHKa YI0BICTBOPUTEIbHbBI, 0AHKOBCKHUE HOPMATUBBI
coOTBEeTCTBYIOT TpeOoBaHusiM L[b P®. B kauecTBe pe3ynapTaTa mo Moaxoay B3sTO 3HAYCHHUE, MPE]I-
craBieHHoe Ha caiite 1Ib PD (Dopma Ne 123).

[Tonoxxenne banka Poccuu (bazens III) BcTynumo B cury 01 mapra 2013 roga u y)KecTOUHIIO
MOJIXOJIbl K pacyeTy Kanurtajia banka, a Taxke TpeOOBaHUS K 10TOBOpaM CyOOpIMHUPOBAHHOTO JEMO-
3uTa (3aiima).

B cBs13u ¢ BbIIen310keHHbIM, OLICHILMK el IPUAATh Pe3yabTaTy 1o 3aTPaTHOMY MOIXO0LY
Bec (0,7).

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

Taoauna 27
CTouMocTh N0 MOAXOAY, Becosoii
IToaxoanbl K oLleHKEe pys. Kosd@umment Pacuernl
CpaBHUTENBHBIN IOAX0] HE ITPUMEHAJICA
3arpatHbIil TOAXO, PYO. 2624 914 000 0,7 1837 439 800
Joxonsslii momxoxn, pyo. 2736 477 000 0,3 820 943 100
o,
I/ITOF?BOG 3Hauenne crommoctu 100% makera 2 658 382 900
aknuii, pyo.

ITo cocTosiHMIO Ha ATy OLEHKH PHIHOYHAsi CTOMMOCTb IakeTa OOBIKHOBEHHBIX MMEHHBIX 0e3-
JOKYMEHTapHbIX akuui B pazmepe 100% ycraBHoro kamnutana [IyGinyHOro akupoHepHOro oouiecTna
«bAHK CI'b» cocTaBisieT OKpyIJIEHHO

2 658 400 000 pyo.eii
(/IBa MuIIHAP/IA IECTHCOT NATHAECAT BOCEMb MUJUIMOHOB YeThIpecTa ThicaY pyoJiei).
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ONPUJIJOXEHMHUE 3

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

3A0 «llentp HezaBucumotii Onennk», Mocksa, yn.Crynendeckas, 1.32, n.138, ten.(499)249-8755
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1. OCHOBHBIE ®AKTbI 1 BBIBO/IbI
1.1. OOBLeKT oLeHKH

100% mnaker OOBIKHOBEHHBIX MMEHHBIX O€3/J0KyMEHTapHbIX aKIUi 3aKpbITOr0 aKIHOHEPHOTO
oOuiectBa «PernoHanbHbIe MIaTHBIE JOPOTH.

1.2. OO6mas uadopmauus, HAHTHPHIUPYIOIIAA 00bEKT OLEHKHU

OO0BeEKT OLCHKH - 6€3HOKYM€HTapHI)IC HUMCHHBIC 3MHCCHOHHBIC 6CCCp0LIHBIe LCHHBIC 6YMaFI/I,
I[IpaBa Ha KOTOPbIC (1)I/IKCI/I]I)YI-OTCSI Yy 4L, UMCIOIHUX CIICHUATIbHYIO JIMICH3UIO.

100% nakeT OOBIKHOBEHHBIX HMEHHBIX 0E30KyMEHTapHBIX aKIMif 3aKPBITOTO aKIH-

1. Obvexkm oyenku
OHEPHOro 0011ecTBa «PerHoHaNbHbIE UIATHBIC TIOPOTU

1.1. Konuuecmeo, kamezo- "

N 100 000 0OBIKHOBEHHBIX AKIIUI
pus (mun) akyuii
1.2. Pasmep oyenusaemoti

P o4 100% ycraBHOrO Kanuraia
doau
MuauBuayansHbIN rocy1apcTBEHHBIA perucTpaiol- | Jlata perucrpanuu ykazaHHO-
1.3. Homep u oama 2cocy- HBIH HOMep (MAECHTU(HUKAINOHHBIH HOMEP) BBITyCKa IO COCTOSTHHSA BBITYyCKa (J10-
0apcmeennol  pesucmpayuu (IOTIOTHUTENHEHOTO BBITYCKA) IIEHHBIX Oymar MIOJTHUTENHHOTO BHIITYCKA)
8bINYCKA aKyull
1-01-75719-H 27.04.2011

14. lonnoe u coxpawen-
Hoe @upmeHnHOe HAuMeHO08a-
Hue (8Kmouas opeanu3ayuoH- | 3aKphITOE aKIIMOHEPHOE 00IeCTBO «PernoHaIbHbIC IIATHBIC TOPOTH.
HO-Npagosyro  opmy), 6edy-
weil busnec

1.5. Mecmo  maxoocoenus | 143397, r. Mocksa, 1. [TepBomaiickoe, moc. IlepBomaiickoe, yin. LlentpanbHas, 1. 33,
opeanuzayuu, gedyueti ousnec | momenienue 23

1.6. OcnosHotl eocyoap-
CMBEHHbIN  Pe2UCmpayUuOHHbLL
nomep (OI'PH) opeanuzayuu,
sedywell busnec

. OI'PH: 1115003000221, nara npucoenus 28.02.2011 r.

1.3. Pe3yabTaThl OlIeHKH, OJy4YeHHbIE IPH MPUMEHEHUH TOAX00B K OlleHKe

Pe3y.l'll>TaTl>I OICHKH, MOJYYECHHbIC IIPU IPUMEHECHUHU pa3-

JMYHBIX NOIX0J0B K OLIeHKe, Py0.
O0BbeKT OLIEHKH /X0 ! » PY

3arpaTHblii CpaBHHTeEJIb-

. OXO/JHBIH MOJAX0
10019, C )1 § HbIH MOJAXO0/ Aoxon xon

100% makeT OOBIKHOBEHHBIX HMEHHBIX O€3I0KyMEH-
TapHBIX AKX 3aKPBITOr0 aKIIMOHEPHOTO 00IIIecTBa 247 840 000 He npumensics He nmpumensincs
«PernoHasbHbIE IJIATHBIE JOPOTH))

1.4. HrToromasi BeJIMYNHA CTOUNMOCTH 00LEKTA OLICHKH

247 840 000 py0.1eii
(IBecTH cOPOK ceMb MHJLIHOHOB BOCEMbCOT COPOK THICHY Py0.ieii).

3A0 «llentp HezaBucumotii Onennk», Mocksa, yn.Crynendeckas, 1.32, n.138, ten.(499)249-8755
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1.5. OrpanunyeHnus u npejebl IPpMMeHEeHUs MOJY4YeHHOI HTOTOBOI CTOMMOCTH

HToroBsas BeIMYMHA CTOMMOCTH O0OBEKTa OIICHKH, yKa3aHHas B OTuere 00 OILIEHKE, COCTABJICH-
HOM B COOTBCTCTBHU CO BCEMH HOPMATHBHBIMU JOKYMCHTAMH, PCrIIaMCHTHUPYIOIIUMMHU OLICHOYHYIO
JeSITeIbHOCTD, MOKET OBbITh NMPU3HAHA PEKOMEHAYEMOM sl IeNiei COBEpUICHUsI CACIKU C 0OBEKTOM
OLICHKH, €CJTU C JIaThl COCTABIICHHUS OTYETa 00 OLIEHKE /10 JaThl COBEPILICHUS CIIENIKUA C OOBEKTOM OICH-
KU WJIH JIaThI IPEICTABJICHHUSI yOIUYHON 0(pepThl MPOILIo He OoJiee 6 MeCSIIeB.

HonyquHHe B pE3yJIbTAaTC I/ICCJ'IGI[OBaHI/If/'I OLCHIIIMKa BBIBOAbI O CTOMMOCTHU 06’beKTa OLCHKHN
MOT'YyT HCIIOJIb30BATbBCA TOJIBKO 3aKa3YMKOM B COOTBCTCTBHU C HNPCAINOIaraCMbIM HCIIOJIb30BAHUCM
pE3yJIbTaTOB OLICHKH.

2. CBEJIEHWUSA O IIPUMEHSAEMbBIX CTAHIAPTAX

Pa3znen «lIpumensiemMble CTaHIAPTHD) COCTABIEH B COOTBETCTBUU C IMYHKTOM 8 denepanbHOro
cranaapta ouneHku Ne3d «TpebGoBanust k ordery o0 oueHke (PCO Ne3)y, yTBep:KIEHHOIO MPUKA30M
Munskonompazsutust Poccuu ot 20 mas 2015 roma Ne299.

HNudopmanus o genepanbHbIX CTAHIAPTAX OLCHKH:

B Hacrosmee Bpems yrBepxkiaeHsl lIpukazamu MwunskoHOoMpassutus Poccum m I€HCTBYIOT
crenyromue ¢genepaibHble CTAaHAAPTHI OIICHKH:

o @enepanbHbIl CTaHAAPT OLEHKH «OOLIMe MOHATHSA OICHKH, MOIXOIBI U TPeOOBaHUS K
npoBefeHuto oueHku (PCO Nel)y, yrepxknenHslit [Ipukazom Munskonompassutus Poccun ot 20
Mas 2015 r. Ne297;

o  @enepanbHblii cTanaapt oneHku «llenb onenku u Buabl croumoctu (OPCO Ne2)y, yrBep-
xaeHHbii [Ipukazom Munskonompassutus Poccun ot 20 mast 2015 r. Ne298;

o  @enepanbHbIil cTaHAapT OolleHKH «TpedoBanust k oruety 00 omenke (PCO Ne3)y, yrBep-
xaeHHbi [Ipukazom Munskonompassutust Poccuu ot 20 mast 2015 r. Ne299.

o ®depnepanbHblil cTanaapT oueHkH «Ouenka OuzHeca (PCO Nef)», yrBepxaeHHsbli [Ipuka-
30M MunskonomMpaszButus Poccun ot 01 urons 2015 r. Ne326;

o ®denepanbHblii crangapT oneHKU «OueHka HeaBWKUMOCTH (PCO Ne7)», yTBepk AEHHOTO
[Ipukazom Munskonompassutust Poccun ot 25.09.2014 r. Ne611.

HNudopmanus o ctanaaprax oleHKH JJIs onpeieleHUs1 COOTBETCTBYIOLEro0 BU/Ia CTOUMO-
CTH 00bEKTA OLIEHKU:

[Ipu onpeneneHUN PHIHOUYHON CTOMMOCTH OOBEKTa OLIEHKH HCIOJIb3YIOTCS CIIEAYIOLIUE CTaH-
JapThl OLEHKHU:

o depnepanbHbId cTaHAAPT OLEHKU «OOIIME MOHATUS OLIEHKH, MOAXOJbl U TpeOOBaHUS K
nposeneHuto oueHku (PCO Nel)y, yrBepxknaennsiii [Ipukazom Munskonompassutus Poccun ot 20
Masg 2015 r. Ne297;

o  @enepanbHblii cTanaaptT oneHkH «llenp omenku u Buabl crommoctu (OPCO Ne2)y, yrBep-
) neHHsbli [Ipukazom Munaskonompassutus Poccun ot 20 mast 2015 r. Ne298;

o  @enepanbHbIil cTaHAApT OLleHKU «TpedoBanus k oruety 00 oreHke (PCO Ne3)», yrBep-
s)kneHnbli [Ipukazom Munskonompaszsutust Poccun ot 20 mas 2015 r. Ne299.

o  @enepanbHblii cTanaapt oneHkn «Ornenka ousneca (OCO Ne8)y», yrBepkaennbrit [Ipuka-
30M MunskoHompazButus Poccun ot 01 uronst 2015 r. Ne326.

e @enepanbHblii cTangapT oneHkU «Onenka HeABMWKAMOCTH (DCO Ne7)y, yTBEp:KIEHHOTO
ITpukazom Munskonompazputusa Poccun ot 25.09.2014 r. Ne611.
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B cootBerctBum ¢ 1.5 ®CO Ne 2 «... mepedeHb BUAOB CTOUMOCTH HE SIBJISIETCS MCUEPIbIBAIO-
M. OLEHUIMK BIIpaBE UCIOJIb30BaTh APYrue BUJIbl CTOMMOCTH B COOTBETCTBUM C JIEHCTBYIOLIUM
3aKoHomarenbcTBOM Pocculiickoit ®denepanuu, a TakkKe MEKIYHAPOAHBIMA CTAaHAAPTAMHU OLIEHKH.
Taxum 06pa3oM, BO3MOKHO ONPEeTICHHE CIPABEAIUBON CTOUMOCTH.

[Ipu onpeneneHun CIpaBeUIMBON CTOMMOCTH HCIIONB3yeTcss MeXIyHapOIHbIA CTaHaapT (u-
HaHncoBo# otuetHocTH (IFRS) 13 "Ouenka cripaBeqnBoit croumoctu".

O0ocHOBaHMe HCNIOJIbB30BAHUSA CTAHIAPTOB OLEHKH /ISl ONpe/ieJIeHUsI COOTBETCTBYIOIIEr0
BH/1a CTOMMOCTH 00bEKTA OLIEHKH:

[TonsiTre ppIHOYHOM cTOMMOCTH ycTaHOBIeHO DenepanbHbIM 3ak0HOM OT 29 urons 1998 r. Ne
135-@3 «O06 oreHouHOM nesTenbHOCTH B Poccuiickoit @enepamum» (Ctathbs 3).

[lon pvinounoii cmoumocmoio noHUMaeTCs

HanboJiee BeposITHAS I[eHa, IO KOTOPOW JaHHBIA OOBEKT OLIEHKH MOXKET OBITh OTUYXKICH Ha OT-
KPBITOM PBIHKE B YCJIOBMSIX KOHKYPEHLIMH, KOTJIa CTOPOHBI CAEIKU JEHCTBYIOT pa3yMHO, pacroJjaras
Bcell HeoOXoauMoi UH(OpMaIIMEl, a Ha BEJIMUYNHE LIEHbI CCJIKH HE OTPAKAIOTCs KaKue-I100 Ype3Bbl-
yaifHble 00CTOATENLCTBA, TO €CTh KOI'1a:

e  0OJIHA U3 CTOPOH CJEJIKH He 00s3aHa OTUYX/1aTh OOBEKT OIICHKH, a Apyras CTOpOHa He 005-
3aHa IPUHUMATh UCIIOIHEHUE;

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

e OOBEKT OIIEHKH MPEACTABICH Ha OTKPBHITOM PBIHKE IMOCPEACTBOM MYOJIUYHOHN 0pepThl, TH-
NUYHOM ISl aHAJIOTHYHBIX 00BbEKTOB OLICHKH;

® [IGHA CJEJIKH MPEACTaBIIsAeT co00M pasyMHOE BO3HArpa)KAeHHE 3a OOBEKT OLIEHKU U IpHU-
HYXJIEHUSI K COBEPILIEHUIO CEJIKH B OTHOILIEHUH CTOPOH C/IETKHU C YbeH-T100 CTOPOHBI HE OBLIO;

®  [UIATEX 32 0OBEKT OIIEHKHU BBIPAXKEH B JICHE)KHOU (opMe.

denepanbHBIMHA CTaHAAPTAMHU OICHKH, TIPUMEHSIEMBIMH JIJISI OTIPENICIICHUS] PHIHOYHOW CTOMMO-
ctu 00bekTa oneHkH, seisgiores DCO-1, DCO-2, DCO-3:

o @®CO-1, packpbIBalOIIMI OOIIME MOHATHS OLIEHKH, MOJIXOMAbl K OIEHKE W TPeOOBaHMS K
IPOBEJCHUIO OLIEHKH, IPUMEHSIEMbIE TIPU OCYILECTBICHUH OLIEHOYHOU JIeSITEbHOCTH;

e ®CO-2, packpblBalOIIMN MOHATUS LEJIU OLEHKH, MPEINOoIaraéMoro HCrojib30BaHUs pe-
3y/lbTara OLEHKH, a TAaKKe ONpPENIETCHUs] PIHOYHOM CTOMMOCTH U BUJIOB CTOMMOCTH, OTJIMYHBIX OT
PBIHOYHOM.

o @OCO-3, ycraHaBnuBarOMUi TpeOOBAHUS K COCTABJICHHUIO M COJIEPKAHUIO OTUETa 00 OICH-
Ke, HH(popmalmu, UCIoNIb3yeMoi B oTueTe 00 OllEHKE, a TAaK)Ke K OMUCAHUIO B OTYETE 00 OIEHKE MpH-
MEHSEMOW METOJI0JIOTUU U PACUETaM.

B cootBerctBum ¢ 1.4 ®CO Ne 8 Jlng ueneit Hactosimiero denepaqbHOr0 CTaHAapTa OLICHKH
06’BGKTaMI/I OLCHKU MOFYT BI)ICTyrIaTI) aKIIMH1, 11ayd B IIa€BBIX CbOH,ZIaX HpOI/I3BOJICTBeHHI)IX KOOHepaTI/I-
BOB, JI0JIM B YCTaBHOM (CKJIaJJOYHOM) KanuTae.

Takum 00pa3om, MOXKHO cJiejaTh BBIBOJ O TOM, YTO Ha MPOBeAeHNE 00BEKTa OIEHKH pacIpo-
cTpanstorcs nmojoxkenus: denepanpHoro cranmapta oneHku «Omnerka 6uzneca (PCO Ne 8)».

B cootBerctBun ¢ m.5 ®CO Ne 2 «... mepedeHb BUJIOB CTOMMOCTH HE SIBIISIETCS MCUYEPIIBIBAIO-
M. OIEHIMK BIIpaBe WCIOIb30BaTh JPYTrHMe BHJBI CTOMMOCTH B COOTBETCTBHH C JACHCTBYIOIINM
3aKOHOJATeNbCTBOM Poccuiickoit ®enepannu, a TakKe MEXKIYHAPOJHBIMU CTaHIAPTAMU OLICHKW.
Takum 06pa3om, BO3MOKHO OTPEIeSICHUE CIIPABEITMBON CTOUMOCTH.

[Ipu ompenenenun crpaBeAIMBOM CTOMMOCTH HCIOJIb3yeTcs MeXmayHapOoaHbIi cTaHaapT ¢u-
HaHncoBo# otuetHOCTH (IFRS) 13 "Onenka cripaBeymBoit crouMocTu'.

Cnpageonusasa cmoumocms - 3TO PbIHOYHAs OLICHKA, a HE OLIEHKa, popMuUpyeMasi C y4eToM
cnenuduku npeanpusatus. [lo HeKOTOpsIM akTUBaM U 00s3aTeNLCTBAM MOTYT CYIIECTBOBATh HAOIIIO-
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JlaeMble PBIHOYHBIC OTEpaluy WK peiHOYHas uHpopMmarus. [1o npyrum akTuBam U 00s3aTeNbCTBAM
HaOJro1aeMble PHIHOYHBIC OINEPALMU WM PBIHOYHAS HMHGOpPMAIHsl MOTYT OTCYTCTBOBaTh. OnHAKO
IeJIb OIICHKH CIIPaBeJIMBON CTOMMOCTH B 000MX CIIydasiX OJ[HA M Ta XK€ - ONPENENUTh LEHY, 0 KOTO-
poii mpoBoaMachk Obl Omeparys, OCyIIEeCTBIsIeMass Ha OPraHU30BAHHOM PBIHKE, 10 MPOJaXKe aKTHBA
WIN Tiepeade 00s3aTeNnbCcTBA MEXAY YYaCTHMKAMHU PBIHKA Ha ATy OICHKH B TEKYIIMX PBIHOYHBIX
yCIOBUAX (TO €CTh BBIXOAHAS I[€HA HA JATy OIIEHKH C TOYKM 3PEHUs y4acTHUKA PBIHKA, KOTOPBIN
YIIEp’KUBAET aKTUB WM UMEET 0053aTEIbCTBO).

HNudpopmanus o cTaHIapTax U NPaBHJIAX OLEHOYHOM /1eSITeJIbHOCTH, HCI0JIb3yeMbIX NPH
NpOBeJeHHH OLEHKH 00beKTa OLleHKHU:
OrneHIMK TakKe ucnoiib3oBai CBOJ CTAaHAAPTOB M MPABUIT OOIIEPOCCHIICKON OOIECTBEHHOW OpTraHu-
3auuu “Poccuiickoe oOLIECTBO OLIEHIIMKOB™, yTBepkKAeHHbIX pemeHruemM Cosera POO ot 23 nexabps
2015 roxa, mpotokoi Ne 07-p.

3. CBEIEHHMA O [IPUHATHBIX M[PU TIIPOBEAEHUMN OLEHKU
JOHYINEHUAX

Cnenyronye AONYLHIEHUS W OrPAaHUYMTEIbHBIE YCIIOBUS SIBJISIOTCSI HEOTHEMIJIEMON YacTbiO
HACTOSAIIETO OTYETA:

OnenHka J1oy1Ha OBITH BBIIIOJIHEHA B COOTBETCTBUM ¢ DenepaibHbIM 3aKOHOM «O0 OLIEHOYHOMN
nesitenibHOCTH» 0T 29 uronst 1998 roga Ne 135-D3 u neiictByromumu B Poccuiickoii deneparnuu cTaH-
JapTaMu OLIEHKH, a TaK)K€ B COOTBETCTBUU ¢ MeKIyHapOJHBIM CTaHAApTOM (PUHAHCOBOM OTUYETHOCTH
(IFRS) 13 "Ouenka cripaBeyiMBOi CTOUMOCTH"

JlomyckaeTcst UCMOIb30BaHUE OIEHIIMKOM MEXAYHApOAHbBIX CTAHIAPTOB U METOAMUYECKUX PY-
KOBOJICTB (PEKOMEHIAIMii) B 4aCTH, HE MPOTUBOPEYAIe pOCCUIICKOMY 3aKOHOJIaTENIbCTBY U CTaHAap-
TaM...

B cootBerctBun ¢ 1.9 ®CO Ne 1 «O011me moHsATHS OLIEHKH, TOAXO0AbI U TpeOOBaHUS K IPOBe-
JICHUIO OLIEHKH», OMYILEHNE — MPEANoIoKeHne, IPUHUMaeMOe KaK BEpHOE U Kacarolleecs: (pakTos,
YCIIOBUI MIJIM 0OCTOSITENLCTB, CBA3AHHBIX C 0OBEKTOM OIIEHKHU MJIM MOJAXO0AAMHU K OLIEHKE, KOTOpPhIE HE
TpeOyIOT MPOBEPKH OLEHIIIUKOM B MTPOLIECCE OLIEHKH.

Crnenytoniye AONYHIEHUS] W OrPAaHUYMTEIbHBIE YCIIOBUS SIBJISIOTCS HEOTHEMIJIEMON YacTbiO
HACTOSAIIETO OTYETa:

OTtuer 00 oleHKe BhIpaxkaeT npodeccrnoHaibHoe MHeHHE OIEHIMKAa OTHOCUTEIBHO PHIHOY-
HOM CTOMMOCTH OLIEHHBA€MOI'0 00BEKTA U HE SIBJISIETCS 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, NEepeJaHHbIX 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.

WNndopmanus, olleHKH U MHEHUS, COJEprKalluecs B JaHHOM OT4YeTe, MOJTY4YEeHbl U3 UCTOYHU-
KOB, CUMTAIOLIMXCS HaAeKHbIMHU. OLEHIIMK HE MOXKET TapaHTHUPOBaTh aOCOJIIOTHYIO TOYHOCTh MH-
dbopMmaruu, MperoCTaBIEHHON APYrUMHU CTOPOHAMH, TOATOMY JIJIsl BCEX CBEIACHMM YKa3bIBaeTCs HC-
TOYHHUK WH(pOpMaIIUH.

[Ipennonaraercs, 4To JaHHBIE O IUIOMIAJAX U pa3Mepax 0ObEKTOB HEJBM)KMMOCTHU, XapaKTe-
PUCTHKAaX OOOpYAOBaHMs, OCHOBAaHHbIE Ha IPEACTABICHHBIX 3aKa3UMKOM JOKYMEHTaX, SIBIISIOTCS
JIOCTOBEPHBIMHU.
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Onenka ObUTa TPOM3BEICHA TOJIBKO ISl YKA3aHHBIX Ieneld. Hactosmmii oTueT neidcTBUTeIeH
TOJILKO B IOJHOM OOBEMe, JII000e HCIIONB30BAaHUE OTICIBHBIX YacTed OT4eTa HE OTPaKkaeT TOUYKY
3peHusl OLICHIIHUKA.

O1LEeHIIMKY HE HECYT OTBETCTBEHHOCTH 32 M3MEHEHHE PHIHOYHBIX YCIOBHM, U HUKAKUX 00s13a-
TEJICTB TI0 MCIPABICHUIO JAHHOTO OTYETa C TEM, YTOOBI OTPa3UTh COOBITHS WM W3MEHSIOIIUECS
YCIIOBUSI, IPOUCXOIALIME TTOCIIE JaThl OLIEHKH, HE IIPEIO0JIaraeTcsl.

3aK/II04eHHE O PHIHOYHON CTOMMOCTH JIEHCTBUTENIBHO TOJIBKO AJi1 00beKkTa B LiejoM. Bcee
IPOMEXYTOYHBIE PACUETHBIC JAHHBIE, MOJYUYECHHBIE B MPOIECCE OIICHKH, HE MOTYT OBITh UCIIOJIb30Ba-
Hbl BHE PAMOK HAaCTOSIILIErO OTYETA.

[TpodeccronanbHbIil OLEHIIMK HE JOJDKEH pas3riiamarh TPEThUM JHIaM KOH(HICHINATbHbIC
CBECHMSI, MOJIYUYEHHbBIE OT KIMEHTA WK paboToJaTelsd, paBHO KaK M Pe3yjbTaThl 3aJaHus, BBINOJI-
HEHHOTO JUIsl pab0TOaTels WU KIMEHTA, 32 UCKIIOYEHUEM CIIETYIOIINX JIULL

¢ JIML, TUCbMEHHO YIIOJIHOMOYEHHBIX KIMEHTOM;

¢ cyna, apOuTpaXHOTO MITH TPETEHCKOTO Cy/Ia.

Muenne OneHmmka AelCTBUTENHHO TOJBKO Ha JaTy OIEHKH. JlaTa OneHKH onpeeneHa Ha 24
uioHA 2016r. OneHnmK He TPUHUMAET Ha ce0sl HUKAKOW OTBETCTBEHHOCTH 32 U3MEHEHHE COCTOSIHUS
O00OBEKTOB, a TaKXKe MOJUTHYECKUX, YKOHOMUYECKUX, IOPUINYECKUX U HHBIX (PAKTOPOB, KOTOPHIE
MOTYT BO3HUKHYTh I10CJI€ 3TOM JaThl U MOBIUATH Ha PHIHOYHYIO CUTYAIHUIO, a, CJIEJOBATEIbHO, U HA
PBIHOYHYIO CTOUMOCTb OOBEKTA.

4. OIIMCAHHUE OBBEKTA OIIEHKHA

4.1. O0beKT OlEeHKH

100% makeT OOBIKHOBEHHBIX UMECHHBIX 0€3[JOKYMEHTAPHBIX aKIWI 3aKPBITOTO aKI[U-

1. Obvexkm oyenku
OHEPHOTo 0011ecTBa «PerHoHaNbHbIE IUIATHBIE IOPOTU»

1.1. Koauuecmeo, ramezo-

. 100 000 0OLIKHOBEHHEIX AKIUI
pus (mun) akyuil

1.2. Pasmep oyenusaemoii
P o4 100% ycraBHOTO Kanuraua
doau
WuauButyanbHbIN rocy1apcTBEHHBIN peructpaunon- | Jlara perucrpanuu yka3aHHO-
1.3. Homep u oama ecocy- HBIH HOMep (MACHTU(DHUKAINOHHBIH HOMEp) BBITyCKa IO COCTOSTHHSA BBITyCKa (J10-
oapcmeennoti  pesucmpayuu (IIOTIOTHUTENBHOTO BBIITYCKA) IIEHHBIX Oymar MOJTHUTEJILHOTO BBIITYCKA)
BbINYCKA aKyull
1-01-75719-H 27.04.2011

14. llonnoe u coxpawen-
Hoe (hupmeHHOe HAUMEeHO08a-
Hue (8Kkniouas opzanuzayuon- | 3aKpbITOe aKIMOHEPHOE 00MIecTBO «PernoHaapHbIe TaTHBIE TOPOTH.
HO-Npasosylo  opmy), 6edy-

weil busnec

1.5. Mecmo  naxoorcoenus | 143397, r. Mockaa, 1. [lepBomaiickoe, oc. [TlepBomaiickoe, yi. Ilentpanbnas, 1. 33,
opeanuzayuu, gedyujeli ousnec | momenienne 23

1.6. OcnosHoti eocyoap-

CMBEHHbII  PecUCMPAYUOHHDLL
nomep (OI'PH) opeanuzayuu,
sedywell busnec

. OI'PH: 1115003000221, nara npucBoenus 28.02.2011 r.

Tao6auna 1. Onucanue 00LEKTA OLEHKH

Hcrounuk nndopmanum, cChbLIKUA U KOM-

HaunmenoBanne nokasareJis XapakTepHCTHK I0KA3aTeIs
MEHTAPHH
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HanmeHoBaHue noka3artes

XapaKTepncnm noxasarteJisi

HUcTounuk m[q)opmaunn, CCBIJIKM 1 KOM-
MEHTapuu

Llennas Gymara Axnust
Bun nennoii 6ymaru be3nokymeHTapHas UMEHHas
Kareropust nienHoii 6ymaru OOBIKHOBEHHAS

Tun npuBUIETMPOBAHHBIX aKIMH

[puBHIErHPOBaHHBIE AKIIMH YMUTEH-
TOM 00BEKTa OLIEHKU HE BBIMYCKAIUCh
(Ha HaTy OLEHKH)

ITpoune XapakTepUCTUKHU aKIUU

beccpounble, SMUCCHOHHbIE

B cooTBercTBUU ¢ YCcTaBOM BO3MOXKEH BBI-
MTyCK NPUBHUIICTHPOBAHHBIX AKLIUH.

HomuHanpHast CTOMMOCTD aKITUH

100 py6neii (Cto) pybneit

Pa3mep ycTaBHOrO Kanurana

10 000 000 py6eit

VYeras 3A0 «PIT»

KonnuecTBo pa3MelIeHHbIX aKIUH B
100% ycTaBHOro kanutana AO

100 000 (Cto ThICSTY)

Wudopmarus 3akazunka

KonuaecTBo akuuii, mpeacTaBIeHHBIX
JIJISL OLICHKH

100 000 (Cto ThICSTY)

B cooTBeTcTBHU € 3a1aHIEM Ha OLEHKY

AKUuH, BBIKYIUIEHHBIE 00IIECTBOM

Ax1un 00IIeCTBOM HE BHIKYIIAIHCH HA
JIaTy OLICHKH

Wndopmarus nmomydena oT 3aka3dmka, moj-
TBepxaeHa uHpopmanueit byxranrepckoro
Oasanca Ha 31.03.2016 1.

KonmdecTBo omaaueHHbBIX aKIIHA

100 000 (Cto ThICSY)

IpunsTo: 100% axnuii orradeHo Ha JaTy
OLICHKH

KommaecTBo ronocyromux akuii B 00-
IIeCTBE

100 000 (Cto ThICSY)

Wudopmarms momydeHa oT 3aka3uuka

Jloms1 oLIeHHBaeMBbIX aKIUil OT KOJIM4e-
CTBA T'OJIOCYIONIMX aKIMH

100%

Pacuer onenmuka

[IpaBoycraHaBnuBarOUIMii JOKYMEHT Ha
AKIMU

Pemenne o BeIycke LEHHBIX Oymar

IIpenocrasnen panee

Tl'ocynapcTBeHHBIN perucTpaluoHHbIH
HOMeEp BBITyCKa aKIUi

MNuauBunyanbHbIi
JHBHZLY N [Hara peru-
TOCYapCTBEHHBIH cTpat
perucTpanroHHbIN yKag)aHHoro
HOMep (MAeHTHDH-
p (11 . ¢ COCTOSTHUS
KaIlMOHHBIHA HO- BBITTVCKA
Mep) BBIITyCKa (nongHHI/I
(TOTIOTHUTETBHOTO eILHOIO
BBIITyCKA) [IEHHBIX
Gymar BBIITyCKa)
1-01-75719-H 27.04.2011

WNudopmanms 3akazunka

[MoaTBepskaeHUe 00paIaeMoCT 00bEKTa
OLIEHKH

HOZ[TBep)KZ[aIOH_U/IM JOKYMECHTOM SBJISA-
ercst Otyuer 00 nTorax JOIMOJTHUTEJIbHO-
I'0 BbIITYCKa LIEHHBIX 6yMar

Otyer 00 UTOrax BHITyCKA [IEHHBIX Oymar y
OLIEHII[KA OTCYTCTBYET

[IpaBonoaTBepKAAIOIINN TOKYMEHT Ha
00BEKT OLICHKH, TIPEICTABICHHBIH Ha
OLIEHKY

[IpaBomnoaTBEP>KAAOIINM IOKYyMEHTOM
sIBJIsIeTCSl BhInucka 1o cuery aeno
HanmoHnanbHOro pac4eTHOroO Jeno3u-
Tapus Ha ATy 3aKJII0YEHHs 0r0BOpa o
MIPOBEACHNUH OLICHKH

ITockonbky onenka akuuit 3A0 «PITO»
OCYLIECTBIIIETCS B paMKax MEPEOLEHKH
aKTHUBOB (()MHAHCOBBIX BIIOXKEHHI), TO B
MOJIyYC€HHUH OLICHIIMKOM JaHHOI'O JOKYMEHTA
HET HEOOXOIUMOCTH

OOpemeHeHue akiuii (3aor, cynebHoe
peleHue)

[IpencrapieHHbIE AKX HA JaTy OLICH-
KH 0OpeMEHCHHU HE HMEIOT

Mudopmanus OTCYyTCTBYET.
IIpuHATO — 0OpEeMEeHEeHH HeT

PacnopsiautensHble paBa aklui, B
rOJI0CYIOLIEH 10JI€ OLICHUBAEMBIX AKLIMH

Branener orieHMBaeMOro naxkera B
pasmepe 100%% nmeet Bce mpasa

VYeras 3A0 «PIT»
(D3 «O6 aKIHOHEPHBIX 0OIIECTBAX)

[TpoxoxeHue TMCTUHTa y OpraHu3aTopa
TOPI'OBJIU

Her

Nudopmanus 3aka3zunka

Nupopmanus o caenkax ¢ akuusiMH
9MHUTCHTA HA OPraHU30BaHHbIX TOPrax

Topru He npoBOAMINCH

Nudopmanus 3aka3zunka

Wudopmariirs o BeIILIATE AUBUACHIOB

He BreIIaunBanmce

Mudopmanus 3aka3zunka

Nupopmanus o kaTeropusx (Tumax)
aKIUH, KOTOPbIE O0IIECTBO BIPABE pas-
MEIIaTh AOMOJHUTENBHO K Pa3MELIEHHbIM
aKIMAM, U TIpaBa, MPe0CTaBIsIEMbIE
STUMHU aKLUSIMU

KoanuecTBo 00BSIBIEHHBIX OOBIKHO-
BEHHBIX UMCHHBIX aKLIPIFI COCTaBJISICT
10 000 000 HOMHHAIILHOM CTOMMOCTBIO
100 pyOGmneit

Vcras 3A0 «PITI»

Tab6auna 2. Madopmamusi 0 BbIMYCKAX aKIUi
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JlaTta rocynapcTBeHHOIi pe- TocyaapcTBeHHBII perucTpanHOHHbI OBvem BoimycKa, pys.
THCTPALUH HOMeEP BBINYCKA
27 anpens 2011 r. 1-01-75719-H 10 000
21 cenrs16ps 2012 r. 1-01-75719-H-001D 9 990 000

4.2. PexkBHU3MTHI IOPHAHYECKHUX JUI M BajlaHCcOBasi CTOMMOCTD JAHHOI'0 00bEKTA OLIEHKH

AKIIHOHEPBI

[TonHOE (MpPMEHHOE HAUMEHOBAHWE: 3AKpbimoe aKyuoHepuoe oouiecmeo "Tpacmosvie un-
eecmuyuu-1"'

Coxkpaiiennoe pupmennoe HaumeHoBanue: 340 "Tpacmosvie ungecmuyuu-1""

Mecro naxoxaenusi: 127083, 2. Mockea, yn. Macnoexka Bepxusas, 0. 28, kopn. 2
WHH: 7714819983 OI'PH: 1107746837714

[TonHOE (UpPMEHHOE HaUMEHOBaHME: 3aKkpvimoe aKuyuonepnoe oouecmeo "Tpacmosvie un-
eecmuyuu-2""

Coxpamiennoe pupmennoe HaumeHoBanwue: 340 "Tpacmosvie ungecmuyuu-2""

Mecro naxoxaenusi: 127083, 2. Mockea, yn. Macnoexa Bepxuas, o. 28, kopn. 2
WHH: 7714819990 OI'PH: 1107746837725

[TonHoe ¢upmMeHHOE HaUMEHOBaHUE: 3aKpbimoe akyuoHepHoe oouiecmeo ""Tpacmoevie un-
eecmuyuu-3"

Coxkpaimennoe pupmenHoe HaumeHoBanue: 340 "Tpacmosvie uneecmuyuu-3"'

Mecro naxoxnaenus: 127083, . Mockea, yn. Macnoexa Bepxusas, 0. 28, kopn. 2
WHH: 7714820139 OI'PH: 1107746843588

[TostHOE (pupMeHHOE HaUMEHOBaHHE: 3aKpvimoe axkuuonepuoe oowecmeo ""Heszasucumote
uneecmuuyuu'"

Coxkpamiennoe gpupmenHoe HaumeHoBanue: 340 "He3zaeucumole unsecmuyuu '’
Mecro naxoxaenusi: 123100, 2. Mockea, yruua Cepzess Makeesa, 0.13
WNHH: 77030749124 OI'PH: 1117746597572

BanancoBast croumocTh 00bekTa omeHkn — 896 000,00 pyoneit

4.3. Hudopmanus 0 CTPYKType pacnpesesieHHsi yCTABHOIo Kanutajia. CBegeHusi 00 aKuuoHepax IMu-
TEHTA, BJIAICIOIIUX He MeHee YeM 5% yCTaBHOIro KanuTajia, Uil He MeHee, 4eM 2%.

Tadanua 3. IlepeveHb IOPHANYECKHUX JIMI, KOTOPBIM NPHHALJIEKAT HA MPaBe COGCTBEHHOCTH 00BEKT OLIEHKH

HaumeHoBaHue moKa3aTeJisi KoanuecTBo akmnuii HOMHH:ﬂ:‘;;’:;;g?MOCTb Joas B YK
YcTaBHBIM KannuTan, BCETO
3A0 «TpacToBble HHBECTUIIHH- 1 25 000 2 500 000 25%
3A0 «TpacToBble HHBECTUIIHU-2) 25 000 2 500 000 25%
3A0 «TpacToBble HHBECTUIIHN-3% 25 000 2 500 000 25%
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. | HomMuHaJbLHAsl CTOMMOCTD
HauMeHoBaHue moxkasares KosnuecTBo akuuii . Joas B YK
akumii, pyo.
3A0 «He3aBucuMble HHBECTHUIIAN 25000 2 500 000 25%

4.4. HNudopmanus o npabax, NpeAyCMOTPEHHBIX yYpeIUTeJbHbIMH JOKYMEHTAMHU Opra-
HM-3a1lUM, Beaylleii OM3Hec, B OTHOLICHHMH BJajieiblieB O0BIKHOBEHHBIX M NPHUBHJIC-
rUPO-BaHHBIX aKLMii

[TpaBa ocymmectBisitorcs a cooTBeTcTBUM ¢ Y cTaBoMm 3A0 «PII» u @enepanbabiM 3akoHOM «O0
AKIIMOHEPHBIX OOIIECTBAX.

AKIIMOHEPHI (aKIMOHEP), UMEIOIINE B COBOKYMHOCTU | (OIIHY) 1eTyl0 OOBIKHOBEHHYIO aKIIHIO
Oo6mectBa, umeroT | (oquH) rosoc mpu ronocoBannu Ha OOmEM coOpaHuH akHOHEpoB. J[poOHas
0o0bIKHOBEeHHAs akius OO0IIecTBa MpeI0CTaBIseT aKIIMOHEPY - €€ BIAENbIly COOTBETCTBYIOIIYIO YacTh
roJjoca.

Kaxxnast oObikHOBeHHAst UMEeHHasl akius OOIecTBa IPEJOCTABIAET aKLIMOHEPY - €€ BIIAJEIbIly
OJIMHAKOBBIN 00BEM IIpaB, B TOM YHCJIC:

® [IPaBO YYacCTBOBATh B ympaBieHUH Jernamu OOmIiecTBa, B TOM YHCIE Y4aCTBOBAThH JIMYHO JIHOO

gepes npencraButens B O0memM cobpanuu akiuonepoB OOIIecTBa ¢ MpaBoM rojioca o
BCEM BOIIPOCAM €r0 KOMIIETCHIIMU C YHUCJIOM TOJOCOB, COOTBETCTBYIOIIUM KOJUYECTBY
MPUHAIICKANTNX eMy OOBIKHOBEHHBIX akiuid OO1ecTna;

® [IpaBO Ha MOJyYEHHE TUBUJCHA U3 YUCTON puObUTn OO11ecTBa;

® [PaBO Ha MOJIyY€HHE YacTu uMyiiecTsa OOIIeCTBa B CiIydae €ro JUKBUIAIINN:

e MpaBo TPeOOBAaTh B YCTAHOBJIEHHBIX 3aKOHOM CITydasx W mopsiake Bbikyma OOIecTBOM BcexX

WJIM 9aCTH MPUHAIICKAIIUX MY aKITHi;

® [IPEUMYIIIECTBEHHOE TIPaBO MpHoOpeTeHus pazMeriaeMbix OOLIECTBOM MTOCPEICTBOM 3aKPBITOM
MTOJIIMTACKY JIOTIOJTHUTEIBHBIX OOBIKHOBCHHBIX aKIIMH W SMUCCHOHHBIX IICHHBIX Oymar, KOH-
BEPTHPYEMBIX B OOBIKHOBCHHBIC AKI[MH, B KOJHMYECTBE, MPOMOPIHOHATEHOM KOJIUYECCTBY
MPUHAICKAINX MY aKI[Ui TaHHOW KaTeropuu;

e [IpU OCYIIECTBICHUU MPEUMYIIECTBEHHOTO TpaBa MpHoOpeTeHus: pazmeniaeMbix OOIecTBOM
JIOTIOJTHUTEIBHBIX akiuii OO0IIecTBa M UHBIX SMUCCHOHHBIX IIEHHBIX OyMar, KOHBEpTHPYe-
MbIX B akiuu OOIIecTBa, MpaBo MO CBOEMY YCMOTPEHHIO OTUIATHTH TaKUE pa3MellaeMble
SMHUCCHUOHHBIE TIeHHbIe Oymaru OOIecTBa JeHbraMu, €CJIM PEIICHUE, SBIISIONIEECs OCHO-
BaHWEM JUIsI Pa3MEIECHUs TaKMX SMHUCCHOHHBIX I[CHHBIX Oymar, MpeaycMaTpuBaeT WX
OIIATy HEICHEeKHBIMU CPEJICTBAMU;

®IPaBO B YCTAaHOBJICHHOM 3aKOHOM IMOpPSAKE TpeOOBaTh OT JAEpXkKaTessl peecTpa aKIMOHEPOB
OO6miecTBa MOATBEPXKACHUSI €r0 TpaB Ha MpUHAISKAIMe eMy akiuu OOmiecTBa myTeM
BBIJIa4M BBIMTUCKH U3 peecTpa akiuonepoB OOIecTBa, KOTOpast He SBISETCS IEHHONW Oyma-
ToMH;

e [1paBo TpeOOBaTh MpeocTaBieHUs eMy OOIEeCTBOM BBITUCKH U3 CITUCKA JIHII, UMEIONTUX MTPaBO
Ha ydactue B OOmeM coOpaHuM aKIMOHEPOB, COAEpIKaIel JaHHBIE 00 ITOM aKIMOHEPE,
WJIM CIIPaBKH O TOM, YTO OH HE BKJIFOYCH B CITUCOK JIMII. MMCIOIIUX IPaBO HA y4acTHE B
O611eM coOpaHny aKIIMOHEPOB;

e 1paBo TpeboBaTh MpeaocTapieHus emy OOIIEeCTBOM BBHITUCKU U3 CITUCKA JIUII. UMEIOLIUX [TPaBo
TpeboBaTh BBIKyma OOIIECTBOM NpPHHAMICKAIINX WM aKIUH, colepkamield daHHbIE 00
ATOM aKIMOHEPE, WK CIIPAaBKU O TOM, YTO OH HE BKJIIOUEH B CIHCOK JIUI[. UMEIOIIUX MPaBO
TpeboBaTh BeiKyna OOIIeCTBOM MPUHAAISKAIIUX UM aKIIHIA;

e 11paBo TpeOoBaTh MpeaocTaBieHus emy OOLIECTBOM BBIMUCKH U3 CIUCKA JIUII, UMEIOIIUX Tpe-
HMMYIIECTBEHHOE MpaBo IMpuoOpeTeHus: pazMeniaeMbix OOIIECTBOM JOMOJHUTENbHBIX aK-
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U ¥ YMUCCHOHHBIX LIEHHBIX OyMar, KOHBEPTUPYEMBIX B aKIMH, COJIEprKalleil JaHHbIe 00
9TOM aKLMOHEPE, WIN CIPABKU O TOM. YTO OH HE BKJIIOUEH B TAKOW CIIMCOK JIULL;
® [IpaBo J0cTymna K AokymeHTam OOmiecTBa, onpeaeneHHbM DenepanbHbIM 3aKk0HOM «O0 akiu-
OHEPHBIX OOIIECTBAXY;

¢ [1paBo OECHpPEnsATCTBEHHOrO AOCTyNa K MHpopManuu (MaTepuaiam), MoAeKanen o0s3aTenb-
HOMY IPEIOCTABICHUIO aKIMOHEPY B CBSA3M C peanu3anreil M mpasa Ha yyactue B O0mem
coOpanuu akunoHepos OOIIECTBa, IPU MOATOTOBKE K €T0 MPOBEACHUIO;
e [1paBO OOPATUTHCS B CY/ C UCKOM O NPU3HAHUU HEACHCTBUTEIbHON KPYITHOM CHENKH, a TaKkKe
CHIEJIKH, B COBEPIIEHUH KOTOPOW HMEETCs 3aMHTEPECOBAHHOCTH, coBepiieHHOW OOrie-
CTBOM B HapyIlIEHHUE YCTAaHOBJIEHHOT'O 3aKOHOM IOPSJIKa;

®IPaBO B YCTAHOBJICHHOM 3aKOHOM TOpsJKE 00)KaJoBaTh B CyJ pemieHue, npuHsatoe O0mum
coOpaHNeM aKIIMOHEPOB C HapyIIeHHEeM TPeOOBaHUI 3aKOHA M HACTOAIIETO Y CTaBa, B CIIy-
yae, €CJIM OH He mpuHUMa ydacTusi B O01ieM coOpaHuy akKIIMOHEPOB MJIM TOJI0COBAJ MPO-
THB NPUHATUS TAKOTO PEUICHMS] U YKA3aHHBIM PELIEHUEM HapyIICHbI €ro MpaBa U 3aKOH-
HbIE UHTEPECHI;

e HBIC IIpaBa, NPEAYCMOTPEHHBbIE 3aKoHOAarenbcTBOM Poccuiickoi ®denepanuu. YcraBoM U
pemenusivu OOmIero coOpaHus aKIMOHEPOB, MPUHSATHIMH B COOTBETCTBHUU C €r0 KOMIIe-
TEHIUEH.
AKIMOHEpBI (aKIMOHEP), 3apErUCTPUPOBAHHBIE B CUCTEME BEJEHUS PEECTpa U MMEIOIIHUE B CO-
BOKYITHOCTH He MeHee 1% (ogHOoro mporeHTta) rojocyromux akiauil O01ecTBa, KpOME TOro, UMEIOT
paBo:
e TpeboBath 0T OOIIECTBA MPEICTABICHUS UM ISl O3HAKOMJICHUS CIIHCKA JIUII, UMEIOIINX IIPaBO
Ha ydactue B OO1ieM coOpaHuy akIIMOHEPOB, MPU YCIOBHUM, YTO OHU BKJIIOUEHBI B TaKOU
CIIHCOK;

® B YCTAHOBJICHHOM 3aKOHOM MOpPSAKE 00paTUThCS B Cyll C UCKOM K ujeHy CoBeTa IUpPEKTOpOB,
yineny [lpaBnenus u x I[Ipesunenty OOmiecTBa 0 BO3MENIEHWH YOBITKOB, TPUYMHEHHBIX
OO6miecTBy.
AKIIMOHEpHI (aKIIMOHEp), 3apErUCTPUPOBAHHBIE B CCTEME BEJEHUS PEECTpa U MMEIOIIUE B CO-
BOKYITHOCTH 0o.1ee 1% (00no020 npoyenma) rojaocyromux akiuii O6miecTBa, KpoMe TOro, HUMEIOT Mpa-
BO TpeOOBaTh OT JIepKaTelsl peecTpa akiuonepos OO1ecTBa IPEeJOCTaBICHUS UM JaHHBIX U3 peecTpa
akironepoB OOmiecTBa 00 MMEHH (HAMMEHOBAHWH) 3apPETHCTPUPOBAHHBIX B PEECTpPEe aKIMOHEPOB
OO61ecTBa BIAJENbLEB U O KOJUYECTBE, KATETOPUY U HOMUHAIBHON CTOMMOCTHU MPUHAMJIEKAIUX UM
LIEHHBIX Oymar.
AKIIMOHEpHI (aKIIMOHEp), 3apETUCTPUPOBAHHBIE B CHCTEME BEJEHUS PEEeCTpa U MMEIOIIUE B CO-
BOKYITHOCTH He_meHnee 2% (0eyx npouenmog) roynocyromux akuui O0mecTBa, KpOME TOTO, UMEIOT
paBo:
® BHOCUTH BOIIPOCHI B MIOBECTKY JHS ro10oBoro O61iero coopanus akiMOHEPOB, a TAK)KE BBIJBU-
raTb KaHAMIaTOB (B TOM YHCJIE IyTeM caMOBbIIBIKeHNUs) B CoBeT aupektopoB OO1IecTBa,
B PeBusmonnyro xomuccuto u Cuetnyro komuccuro OOIecTBa, mpeajarath KaHIuaaTypy
Aynutopa OOmecTBa:

® BBIJIBUTAaTh KaH/IUJATOB (B TOM YMCJIE IIyTEM CAMOBBIIBIKEHUS) 11 u30panusi B COBET TUpeEK-
TopoB OOIecTBa - B cilydae, €clid Ipejjiaraemasi oBecTka JIHs BHeouepenHoro Ooiiero
coOpaHus aKIMOHEPOB COJEPKHUT BOmpoc 00 m3bpanuu uneHoB CoBera aupekTopoB O0-
IECTBA;

e ciyuae npunatus CoseroM aupekTopoB OOmiecTBa penieHus 00 OTKa3e BO BKIHOYEHUU
IIPEUI0KEHHOT0 BOIIpOoca B MOBECTKY AHsA OO0Iiero coOpaHus akliMOHEPOB MIIM KaHAWIAaTa
B CIIMCOK KaHAMJATyp AJIs TOJIOCOBAHMS 1O BBIOOpPAM B COOTBETCTBYIOLIMMA opran OoOuie-
cTBa 1100 B ciaydae ykioHeHus: CoBera aupekTopoB OOLIECTBAa OT MPUHATHUS TAKOTo pe-
IICHUSI aKIMOHEP BIpaBe OOpaTUThCA B Cyl ¢ TpeboBaHweM o moHyxkjaeHuu OOmiecTBa
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BKJIIOYHUTD MPEAJIOKESHHBIM BOIPOC B MOBeCTKy AHS OOmiero codpanus akIMOHEPOB WIN
KaHJ#1aTa B COUCOK KaHIUAATYp Ui TOJIOCOBAHUS 110 BEIOOpaM B COOTBETCTBYIOIIH Op-
ran ObmiecTBa.
AKIMOHEPHI (aKIHOHEP), UMEIOIINE B COBOKYITHOCTH He menee 10% (decamu npouenmoes) ro-
Jocyroumx akiui O0mecTBa, KpoMe TOro, UMEIOT MPaBo:
¢ TpeOOBaTh MPOBEACHUS BHEouepeaHoro Oomero codpanus akunonepos OO1iecTBa 1Mo J00bIM
BOIIPOCAM €ro KOMIIETEHIUH;

® B CclIy4ae, €CJIM B TEYEHHE YCTaHOBJIEHHOIO 3aKOHOM cpoka CoBeToM aupekTopoB O01iecTBa He
MPUHATO PEIIEHHE O CO3bIBE BHEOUepeaHoro Oomuiero coopanus akiiMOHEPOB WM MPUHSITO
pemeHre 06 oTKase B ero cosbiBe, opran OOIIecTBa WM KA, TPeOYIOIIHE ero Co3biBa,
BIIpaBe OOpaTUTHCA B CyI ¢ TpeboBaHHEM O MOHYkaeHHH OOIecTBa MpOBECTH BHEOUE-
penHoe olriee coOpaHe aKIIMOHEPOB;
e TpeboBaTh MpoBeAcHus PeBu3nonHON kKomuccuei OOIecTBa BHEOUYCPETHON MPOBEPKH (PEBHU-
3un) (MHAHCOBO-XO3AMCTBEHHOH AesrenbHOCTH OOIIecTBa; Takas IOMOJHUTEIbHAS TPO-
BEpKa IMPOBOJIUTCS 32 CYET aKIIMOHEPA, PEABIBUBIIETO COOTBETCTBYIOIIEE TPEOOBAHMUE;

¢ TpeOOBaTh MPOBEACHUSI BHEOUYEPEAHON HE3aBHCHMOU ayIUTOPCKOW MPOBEPKH JESTEITHHOCTH
OOmecTBa; Takas JOMOJHUTEIbHAS MPOBEPKAa MPOBOAMUTCS 3a CUET aKIMOHEpa, MpPelb-
SIBUBILIETO COOTBETCTBYIOIIIEE TPEOOBAHUE.

AKIMOHEpH! (aKIIMOHEP), UMEIOLINE B COBOKYIHOCTH He Mmenee 25% (deéaduamu namu npo-
Uenmoeg) rojaocyrmux akuuii Oo1ecTBa, KpOMe TOro, UMEIOT MPaBO OECIPENsATCTBEHHOTO J0CTyNa K
JIOKyMEHTaM OyXTajTepCcKOoro yyeTra U mporokosiaM 3aceaanuii [Ipasnenns O6mecTsa.

AxuuoHepsl OO011ecTBa MONb3YIOTCS IPEUMYILIECTBEHHBIM IIPAaBOM IPUOOpPETEHUs aKLMH, Mpo-
JTaBAaEMbIX JPYTUMH aKIMOHEpAaMHU ATOr0 OOILIECTBA, MO LEHE MPEUIOKEHNUs TPEThEMY JIULLY MPOIop-
[UOHAJILHO KOJMYECTBY aKIUi, MpUHAAJIEKAIUX KaXI0My U3 HUX. AkiuoHep OOmiecTBa, HaMepeH-
HBI IPOAATh CBOU aKIUU TPEThEMY JIMILY, 00s3aH MUCbMEHHO U3BECTUTH 00 3TOM OCTAJIbHBIX AKIHO-
HepoB O6mecTBa 1 camo OOIIECTBO ¢ yKa3aHUEM IICHBI U IPYTUX YCIOBUM mpopaxku akiuid. OOrie-
CTBO B IIATUIHEBHBIN CPOK M3BeMIaeT 00 ITOM Beex akiuoHepos OO1iecTsa.

O HamepeHHH NMPHOOPECTH MPOJaBacMble aKIMM AKIIMOHEPHI 0053aHbI MMCbMEHHO COOOIIUTH
OO61ecTBY ¥ MpoJaBILly (3aKa3HbIM MMCHMOM €JI1 JIUYHBIM BpydeHueM) B reuenue 30 (Tpunuatu) nuei
co nHs u3BenieHuss OOuiecTBa aKIIMOHEPOM, HAMEPEHHBIM MPOAATh CBOM aKIMHM TpPeTbeMy Jully. B
3asiBKax JOJDKHO OBITh YKa3aHO KOJIMYECTBO aKIMil (B Mpejaenax MmpeaiaraéMoro Ha mpoJaxy Koiuye-
CTBa), KOTOPOE FOTOB IPUOOPECTH MOKYIATENb.

Ecnu xonnyecTBo mpoAaBaeMbIX aKIMi MEHBIIIE KOJIMYECTBA aKIMil, HA KOTOPHIE MOJIyYEHBI 3a-
SBKU OT aKI[MOHEPOB, TO 3aSBUTEIH MPUOOPETAIOT aKIUU MPOMOPLHUOHAIBHO KOJINYECTBY UMEIOIINXCS
HUX aknuid. B 3ToM cimydae OOmecTBO MUCHBMEHHO YBEAOMIIAET aKIMOHEPOB O KOJIMYECTBE aKIIHH,
KOTOpPO€ MOXKET MPUOOPECTH KaxAbli aKIMOHEp, MOJABIINNA 3asBKY.

B ciydae, ecnu akiimoHepbl HE BOCIOIB3YIOTCSI CBOMM IPEUMYIECTBEHHBIM IIPABOM B TEUEHHUE
30 (Tpunuaru) aHe#t ¢ matel u3Bemenus OOmecTBa 0 HaMEPEHUH MPOJATh aKIIUKA UK €CJIH KOJINYe-
CTBO IPOJaBaeMbIX aKlUi OOJbIIEe TOTO KOJIMYECTBA, HA KOTOPOE MOJIaHbl 3a4BKHU, TO aKIUU (OCTATOK
akuuii) Bopase nmpuodpectu camo OOLIECTBO, HAPABUB MUCbMEHHOE YBEOMJIEHUE (3aKa3HBIM MUCh-
MOM WJIM JIMYHBIM Bpyd€HHEM) MpojarolleMy akuuoHepy B TeueHue 20 (/[IBamgmaru) nueit ¢ naTsl
OKOHYAHUS CPOKA OCYILIECTBJICHUSI MPEUMYIIECTBEHHOI'O IIPaBa aKIIMOHEPOB.

Ecnmu au akumonepsr, Hu O6mectBo B TeueHue S50 (Ilstunecsatn) aueit ¢ matel momyuenus O0-
IIECTBOM H3BEIIECHUS MPO/aBlla O HAMEPEHUH MPOJaTh aKIIMKU HE BOCIIOJIB30BAINCh IIPABOM MpUOOpe-
TEHMsI BCEX aKIUil, MpeasaraeMsIx AJIs MPOJaku, TO MPOAABEL] MOXKET pealn30BaTh NMpPUHAIEkKAIUE
€My aKkLUU TPEeTbeMy JIMIy 110 TOW IIeHEe M Ha TeX YCJIOBHSX, O KOTOPBIX OH yBexoMua OOmiecTso.
[IponaBenr n mokymarens akuuii OOmecTBa 00s3aHbl TpeaAcTaBuTh OOIIECTBY U 3aWHTEPECOBAHHBIM
aKIMOHEPaM JI0Ka3aTeNbCTBA COBEPIICHMSI CIENIKH Ha YCIOBHX, O KOTOPBIX ObLIO yBegoMieHo OO1e-
CTBO.
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Cpok ocylecTBICHHUS MPEUMYIIECTBEHHOTO MPaBa MPEKPaIaeTcsi, eClid 10 €ro UCTEYCHUS OT
Bcex aknuoHepoB OOmiecTBa min or OOImIecTBa MOTy4eHbI MUCHMEHHBIE 3asBJICHUS 00 MCIOIb30Ba-
HHUU WA OTKA3C OT UCIIOJIb30BAHUA ITPCUMYIICCTBCHHOI'O IIpaBa.

Bb1600b1 06 006veKme oyenku: yuumsléas mom haxkm, umo 00veKm OyeHKU 6 OAHHOM cyuae
npeocmagnsem cooou 100% naxkem axyuit, mo é1adenue um npeodocmasisiem 6ecb CHeKmp npas,
00 100% exnrouumensvHo.

4.5. Hepeqeﬂb AOKYMEHTOB, HCIIOJIB3YEMbIX OUCHINHUKOM H YyCTaHABJIUBAKIIUX KOJUYE-
CTBCHHBIC U KAYECCTBCHHDBIC XaPAaKTCPUCTUKU 00beKTa OICHKH

Crucok v, UMEIOIUX MTPaBo Ha yyacTue B 001eM cOOpaHnuu aKIMOHEPOB
CrucoK L, 3aperUCTPUPOBAHHBIX B PEECTpe BIIAIEIIbIIEB UMEHHBIX [IEHHBIX Oymar
Byxranrepckas oruetHocTh 3A0 «PII[I»

“Bbyxranrepckuii 6ananc” Ha 31.12.2015 rona;

“Otuer o0 punancoBbIX pesynbrarax’’ 3a 2015 rox;

«OT4YeT 0 IBIKESHUU JICHESKHBIX CPEACTBY 3a sTHBapb-1ekadps 2015 r.;

«OT4er 00 U3MEHEHHUSX KalluTala» 3a sHBapb-Aekadps 2015 .;

[TosicHuTeNBHAS 3aMKCKa K T0I0BOM OyxranTtepckoi orueTHOCTH 3a 2015 rog 3A0 «PI1[»;
“Bbyxranrepckuii 6ananc” Ha 31.03.2016 roza;

“Otuer o PpuHaHCOBBIX pesynbrarax’ 3a 1 kBapran 2016 rox;

O060poTHO-CaTBA0BasT BEOMOCTH 3a sstHBapb-MapT 2016 rona;

Bbyxranrepckas oruetHocTh 3A0 «UK «PIIJI-Psa3anb»
“Bbyxranrepckuii 6anmanc” Ha 31.12.2015 roxa;
“Otuer o0 punaHCcOBBIX pesynbrarax’ 3a 2015 rox;
«OTYeT 0 IBIKESHUU JICHSKHBIX CPEACTBY 3a sTHBapbh-1ekadps 2015 r.;
«OT4er 00 U3MEHEHHUSX KaluTala» 3a sHBapb-Aekadps 2015 .;
«[losicnenust k OyxranrepckoMy OanaHcy U OTUETY O (PMHAHCOBBIX PE3YNbTAaTaAX»;
Aynuropckoe 3akmoueHne AC «PLb-/lenosas IlepcnextuBa» 3a 2015 rox;
“Bbyxranrepckuii 6anmanc” Ha 31.03.2016 roxa;
“Otuer o puHaHCOBBIX pesynbTarax’ 3a 1 kBapran 2016 rona;
CrnpaBka o 3aiimax.

4.6. Onuncanue SMUTEHTA, BHIIIYCTHUBIIET0 AKIUHA

OcHOBHas IeATETLHOCTh 3aKPHITOTO aKIIMOHEPHOTO 00ITIecTBa «PernoHanbHbIe MIIATHBIE 0PO-
TM» CBSI3aHA C KOHCYJbTHUPOBAHUWEM IO BOMPOCAM OPTraHM3alMHU, CTPOUTEIHCTBA U PEKOHCTPYKIIHH
MJIATHBIX aBTOMOOWMIIBHBIX JJOPOT 0OIIIET0 U HEOOIIETO UCTIOIb30BaHUS.

Ha nmary onenkn OcHoBHBIM akTHBOM 3AO «PII/I» sBmsercs 100% maker akmuit 3A0 «MK
«PIII-Psa3anb», a Takke, NPU YCIOBUU 3aKIIOUYEHHUSI COOTBETCTBYIOIIETO JOTOBOPA, UCKIIOUUTEIHHOE
MPaBO Ha UCMOJIb30BAHUE MOJE3HON Mojienu 1o nateHTy P® Ne 98421 na Ttepputopun P cpokom 1o
20 urong 2020 roxa.

Ta6auna 4. Onucanne YMATEHTA, BHIITYCTHBIIET0 aKIINA

HaumeHoBaHue noka3arejst XapaKTepncn/ma IoKasarteJisa
[TosHOE prpMEHHOE HANMEHOBAHNE B COOTBET- 3akppIToe aKIUOHEpHOE OO0mIecTBO «PernoHaNbHbIC ITUTATHBIC
CTBHUH C YCTaBOM JIOPOTH»
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HaumeHoBaHue noka3areJs XapakTepuCTHKA MOKa3aTes
CokpamieHHoe (upMEeHHOE HANMEHOBAHHE 3A0 «PIT»
ITosrHOE Ha3BaHWE HA AHTIIUIICKOM SI3BIKE «Regional Toll Roadsy
JlouepHue 1 3aBUCHMBIE 00LIECTBA 3A0 «MuBectrmonnas komnanus «PI1J[-Ps3anby
JlanHbIe 0 o€ TocyAapcTBa (MyHHLUIIAIBHOTO 00pa3o-
BaHWA) B YCTABHOM KallUTaJle SMUTEHTA U CIICLHAJIbHBIC Her

paBa
JlaHHbBIE O TOCYApCTBEHHON PErHCTPALIUU 3MUTEHTA KaK
IOPUANYECKOTO JIUIA

28 ¢espaimst 2012 roxa, OT'PH 1115003000221

2013 rox — 12 yenoBek

2014 rox — 2 yenoBeka

Ha narty ouenxu 3A0 «PII/I» aBnsieTcs eMHCTBEHHBIM aKIIHOHEPOM
JlouepHue 1 3aBUCHMBIE 00LIIeCTBa 3A0 «MK «PITJI-Pszanb» (MHH 6234085177). YcTaBHBIM KanuTal
noyepHero obmectBa coctaisieT 896 000 pybrueit

CpenHecnucouHast YUCIEHHOCTh PabOTAIOLINX

4.6.1. Undopmanus, XapaKkTepu3yolas 1eATeJIbHOCTh OPpraHu3anum, Beayuei 0usHec,
B COOTBETCTBHH C MPeANO0JIaraeMbIM MCII0JIb30BAHUEM Pe3yIbTATOB OLIEHKH

YceraBubiii kanutaa 3A0 «PITI» 10 000 000 ([decsTh MUIUTHOHOB) pyOIIei
KoauuecTBo akumii 100 000 (Cto ThICSY) WITYK
HOMI/lHa.H]iHaﬂ cTOMMOCTh 1 00BIKHOBEHHOH 0e310KYy- 100 (Cro) py6urcii

MEHTAPHOI aKIUU

4.6.2. Undopmanus o BbIycKaeMoil MPoAyKI UM (TOBapax) H (MJU) BHINOJIHSAEMbIX pa-
0oTax, oka3bIBaeMbIX YycJyrax, MH(popmanuio o pe3yJbTarax NPOU3BOACTBEHHO-
X035 iCTBEHHOM AeSITeJJbHOCTH 32 PeNpe3eHTATUBHbIN IIEPHO.

[enbro co3manmst OOIIECTBA SBISETCS U3BJICUCHUE IPUOBLTH ITyTEM OCYIIICCTBICHUS TIPEIIPH-
HUMATEIIbLCKOM JIeATSIIHHOCTH.

OcCHOBHBIMH BUIaMH JesTeNbHOCTH OOIIECTBA SABIIAFOTCS:

*  KOHCYJIETUPOBAHHE TI0 BOIPOCAM OPraHU3AIMH, CTPOUTEIILCTBA U PEKOHCTPYKIMH TUIATHBIX aBTOMO-
OWJIBHBIX JIOPOT OOIIIETO W HEOOIIIEro MOJTb30BAHMS;

e pa3paboTKa METOAMYCCKHI W HOPMATHBHOW JIOKyMEHTAIlMH TIO TUIATHBIM aBTOMOOWIBHBIM JIOpOTaM
00I1IEro ¥ HEOOIIETO TTOJIL30BAHUS;

e opraHm3anys (PUHAHCHPOBAHUS CTPOHUTEIHCTBA U PEKOHCTPYKIINH TUIATHBIX aBTOMOOMITHHBIX JOPOT 00-
IIeT0 ¥ HEeOOIIETO TOJT30BAHMS, YIAaCTKOB aBTOMOOMIBHBIX JIOPOT OOITIET0 W HEOOIIEro MOJIb30BaHMS
(enepanbHOro, PErHOHATBEHOTO, MEKMYHHIIUTIAILHOTO, MECTHOTO 3HAUCHHS, YACTHBIX aBTOMOOWITLHBIX
JIOpOT OOIIIEro ¥ HEOOITIETro MOT30BAHMS, @ TAKXKE SBIITFOIIMXCS YaCTHHIMU YJaCTKaMH aBTOMOOMITBHBIX
JIOpOT OOIIIETO W HEOOIIIEero TMOJb30BaHus (eepaTbHOTO, PErHOHATBHOI0, MEKMYHHITUITATBHOTO. MECT-
HOT'O 3HaYEHMS1, YACTHBIX aBTOMOOWJTBHBIX JIOPOT OOIIETO M HEOOIIEro MOIb30BaHMS;

e ympapieHHe HHPPACTPYKTYPHBIMU ITPOCKTAMH;

*  JIOBEPHTEIILHOE YIPABIICHUE PE3YIbTaTAMH WHTEIUICKTYATBHOM JICATEIBHOCTH M FOPHINYCCKHC YCITy-
TH,

e opraHm3anys (PMHAHCUPOBAHKS MPOTPAMM ITOJTOTOBKH HAYIHO-TEXHHIECKUX W MPOU3BOJICTBEHHBIX

KaJIpOB TSl POCCUMCKUX MPEIPUSATHIA U OpraHU3ali, OpraHu3aiys (pUHaHCHPOBAHKS COLMATbHBIX

TIpOrpamm;

e OpraHu3anys oOMeHa TEXHOJIOTUSIMHA MEXKITy KOMMEPUYECKHMMH, HEKOMMEPYECKUMH M HAyIHBIMH Op-

TaHM3AIHSIMH, TTATCHTHO-JIMIICH3MOHHAS Pad0Ta M KOHCYJIFTUPOBAHUE B YKa3aHHOU cepe;

*  OMTOBAs TOPTOBJISI TPAHCTIOPTHBIMK CPEACTBAMU M 000PYIOBAHUEM;
e JMIepCKasi, OpOKepCKast ACSTETLHOCTh U JESTEILHOCTh JIOBEPUTEITHHOTO YIPaBICHHS Ha PHIHKE 11CH-

HBIX Oymar;

¢ BHEIIHEIKOHOMHYECKAs AEATCIIEHOCTD;
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*  HCCIIEIOBAHNE KOHBIOHKTYPBI PbIHKA;
*  JIM3UHIOBAs ACSITEIbHOCTb, THBECTULIMOHHAS JIEATEIIbHOCTD, BKIII0YAasi MHBECTULIMOHHOE
IJTAHUPOBAHKE, (PMHAHCOBO-XO3SIHCTBEHHBIN aHAIN3 ICATENTFHOCTH OpPraHU3allvii ¥ IPOEKTOB;
* OKa3aHUE MOCPEIHUYECKUX, KOHCAITHHIOBBIX, HAYYHO-TEXHUYECKHX, HMHPOPMAIMOHHBIX U APYTHX
BHJIOB YCIIYT;
e JIEATENBHOCTB IO YIPABIEHUIO FOPUANYECKUMU JIMLIAMUY;
*  JIEATENBHOCTB I10 YIPABJICHHIO XOJIMHI ~~ KOMIIaHUSIMUY;
e IIOArOTOBKA K IPOJIAXe, MOKYIKA U MPOAAKa HEIBKYKMMOIO HMYIIECTBA:
e apeH/a, claya BHAEM HEJIBIHKUMOTO UMYILIECTBA;
*  yIpaBJIEHUE HEJIBIKUMBIM UMYILIECTBOM;
e OITOBas U pO3HUYHAS TOPIOBJIS;
*  IPOM3BOCTBO, PEAIN3ALKS TOBAPOB HAPOTHOTO OTPEOIICHHSL.
OO111eCTBO BITpaBE OCYIIECTBIIATH MHBIE BUJIBI ACSTEIILHOCTH, HE 3aIPEIICHHBIC 3aKOHOIATETHCTBOM
Poccuiickoit @enepanum.

WuBectunimonHas aearenbHOCTh OOIIECTBa ABISETCS MPUOPUTETHBIM HampaBieHueM. MHBe-
crunun OOIIECTBa MPENCTABISIOT COOOW MOATOCPOUYHBIE M KPATKOCPOUYHBIE (DMHAHCOBBIC BIOXKECHUS
KaruTasa B:

JI0JIEBOE y4acTHe
BbIJIa4y 3aliIMOB
pa3sMEIICHUIO JICTIO3UTOB.

OcHoBHBIE TIOKa3aTeNy (UHAHCOBO-XO3SAHCTBEHHOMN NIESTEIFHOCTH MPEICTABICHBI B HIDKECIIE-
IYIOIIEH TaOIuIe.

Ta6auna 5. [Toka3aTtenu puHAHCOBO-X03SIHCTBEHHOI NeATEIbHOCTH, THIC.pY0.

HaunmenoBaHnue nmoka3sarejiei 2011 2012 2013 2014 2015 1 kB.2016
Banrora 6ananca 105 085 215 284 254 784 229418 211 196 206 909
YucThle aKTUBEI -7 198 212 561 205 520 172 981 152 520 147 238
Beipyuka OT peajqu3aiuu TOBapoB, 0 8 857 2120 100 0 0
MPOJYKIMHU, paboT, yCiIyr
CebecTonMoCTh 0 0 0 0 0 0
UYucras mpuOBLIH - 7208 957 -5 806 -32 538 -20 461 -5 282

Onucanne HEMATECPUAJIBbHBIX aAKTUBOB

Hemartepuanbubiii akTuB 3A0 «PII[I» -- uCKIIOYMTENHbHOE MPABO HA MCIOJIb30BAHHE I10-
Je3HOM Mojenu (MCKIIIOYUTENbHAS JIMIIEH3MS ), OTHOCSIIEHCS K 001acTh JAOPOKHOTO CTPOUTENHCTBA
HNCKYCCTBCHHBIX JOPOXKHBIX COOPY)KGHI/II\/'I - MO)II/I(l)I/II_[I/IpOBaHHBIX MOCTOBBIX IIOAXOA0B, MOCTOBBIX
MOJXO/IOB U MOCTOBBIX COOPYEHHM IUIATHBIX aBTOJIOPOKHBIX IMTyTEMPOBOJOB UEpE3 JKEJIE3HBIE T0PO-
T'H.

Onucanue none3noil moodenu, B OTHOIIEHUU KOTOPOM MpeAOCTaBISIETCS HCKIIOUYUTEIbHOE

IIpaBo IIOJb30BaAHUA:
Tadanua 6. XapakTepucTHKH HeMaTepHATBHBIX AKTHBOB

98421
MoauduurupoBaHHbI MOCTOBOM MOAXO/ IUIATHOTO aBTOAOPOKHOTO MyTENPO-

Howmep natenta

HaumenoBanue

BOJIa (BapHaHTHI)
Howmep 3asBkH 2010129969
Jata nonauu 3asBKu 20.07.2010r.

3A0 «llentp HezaBucumotii Onennk», Mocksa, yn.Crynendeckas, 1.32, n.138, ten.(499)249-8755



161
Ipunoxenne 3 Onenka nakera akiuii 3AO «PI1[», nata ouenku 24 utons 2016 .

10 ner, t.e. 70 20.07.2020r. (HO MOKeT OBITH MPOMJICH HE OoJiee YeM Ha TPH
roja)
MoauuurupoBaHHbIH MOCTOBOM MOAXO/ IUIATHOTO aBTOAOPOKHOTO MyTENPO-

Cpok mpaBoBOl OXpaHbI

HaumenoBanue
BOJIa (BapHUaHTHI)
ABTODHL: Comnpsxosa lOnus bopucosna, Eropos Hukura Cepreesuu, ['apytinn Muxaun
prl: Banepsesuu, Koctrouenko Mapuna MapineHoBHa
) Conpsxosa lOnus bopucosna, Eropos Hukura Cepreesuu, ['apytun Muxaun
ITarenroobnanarenu:

BanepreBuu, Koctiouenko Mapuna MapneHoBHa

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

B 2013 romy OOmiecTBO 3aKOHUMIIO CO3[JaHHE HEMATEPUATBHOTO aKTHBA (Hoy-xay) «Metoau-
geckoe nocobue «IIpoexT cTpouTenseTBa IUIATHOTO aBTOAOPOKHOTO ITyTENpoBoja (MocTa) oOLIero

IIOJIB30BAaHUA.
Tabéauua 7. [lepeuens HMA, npeacTaB/IeHHBIX B 0yXIraJTepCKOM y4yeTe

JlaTa mocTaHOBKH Ha BanancoBasi CTONMOCTb,
HemaTepuajbHbIe aKTHBBI
O0anaHc pyo.
JloxyMeHTaIus MyHKTa B3UMaHUs TJ1aThl 17.02.2012 1449 152,54
MeTtomuueckoe mocooue Hp(')’eKT CTPOUTEIIbCTBA IJIATHOTO 31.12.2013 118 833 284,80
aBTO/IOPOXKHOTO MyTENPOBO/IA
[Iporpammuoe obecnieueHue ais [1BIT 31.07.2013 1 640 000,00
Caiir 25.12.2011 150 000,00
HckimounTenbHas CyOIMIeH3ns 05.09.2011 52 128 390,82
HckirounTenbHas CyOauIeH3us 2 01.01.2013 56 567 475,90
Hroro 230 768 304,06

IIpaBo Ha MCTIONB30BAaHUE TIOJE3HON MOJIEIN B COOTBETCTBUU C ITyHKTOM 2 cTatbu 1358 I'pax-
JAHCKOro Kojiekca P® BkitodaeT B ce0sl: «... U3TOTOBJIECHUE, IPUMEHEHHE, IPEUIOKEHNE O TPOoIaxKe,
npojaxa, NHOe BBEJIEHUE B IPaXJaHCKHM 000pOT MM XpaHEHUE /sl 3TUX Lesiel MPOoJayKTa, B KOTO-
POM HCIOJIb30BaHA NOJIE3HAS MOJIED, . .. ).

IIpu 5TOM HCKIIOUMTENbHAs JMIEH3Us IPEACTaBiIsAeT COOOH MpenoCTaBIEHUE JIMIEH3UATy
IpaBa MCIOJB30BaHMs PE3yJIbTaTa MHTEUIEKTYaIbHOM AeATeNbHOCTH 0€3 COXpaHEHHUs 3a JIMLEH3Ua-
pPOM TpaBa BBIIAYM JMIIEH3UI ApyruM aunam (moamyHkT 1, m.1. ct. 1236 'K PO).

Cy1iecTBeHHBIE YCJIOBUS B OTHOIIEHHH 00beMa MpaB, MPEJOCTABISIEMBIX B paMKax 3aKJII04aeMo-
IO JIMIIEH3MOHHOI'O JI0r0BOpa Ha MCIOJb30BAHUE HMCKIIIOUUTEIBHOIO IpaBa Ha IMOJIE3HYIO MOJENb I10
nateHTy PO Ne 98421:

Teppuropus ucnosb3oBanus - Poccuiickas @enepanus.

Bup noroBopa - MCKITFOUNTENbHAS JTULEH3HSL.

Cpoxk nelictBus gorosopa - 10 20 utons 2020 r.

OrpaHndeHus Ha UCIIOJIb30BAHKE MTOJIE3HOW MOJENIHN — CIENMAIBHBIX OTPaHUYEHUN 110 UCIIOJIb-
30BaHHUIO NTOJIE3HOW MOJIETH HE MTPELYCMOTPEHO.

[IpaBo Ha BeIJauy CyONMUIIeH3HMM — 0€3 orpaHu4YeHuH.

OrpanuyeHus, BbITEKAIONINE U3 TpeOOBaHMH 3aKa3zumka:

B nepuon neiicTBus TMLIEH3MOHHOTO JI0TOBOpa npejmnoiaraercs crpoutenasctBo S0 (Ilatunecs-
TH) TUIATHBIX ITyTEIPOBOJAOB C HUCIIOJIb30BAHUEM I10JIE3HOW MOJEIN B3aMEH MMEIOLINXCS KEJIEe3HO0-
POXHBIX TEpPEee3I0B B MECTax OOJIBIIOr0 aBTOMOOMJIBHOTO MOTOKA U MHTEHCHUBHOTO JBIXKEHHS MOE3-
JI0B.
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[IpaBoobagaTensiMu UCKIIOYUTENBHOTO IPaBa Ha MOJIE3HYI0 MoJelb 110 nateHTy P Ne98421,
spisgroTest ConpsikoBa FOnus bopucosna, Eropos Hukura Cepreesuy, I'apyrun Muxaun Banepbesuuy,
Koctrouenko Mapuna MaprieHoBHa.

[TatenToobnanarensmu 20 centsops 2011 roma 3akiroueH JTHIICH3UOHHBIN JOTOBOP O MPEo-
CTaBJICHUU HCKIIOYUTENIBHOIO IpaBa Ha TeppuTopuu P® Ha HcoNb30BaHME IOJIE3HONW MOJENH I10
narenty P® Ne 98421 kommanuu JJAVHAENKO KOPIIOPOUIIIH JIMMUTE] (Kump) cpokom 10 20
utonst 2020 roga. /loroBop ObUT MOAAaH Ha rOCYJApCTBEHHYIO perucrpanuio B PocmareHt «16» nromns
2012 roma (Bx. Ne 2012J114225). B cBoto ouepens, JAMHJAENKO KOPIIOPAUIIIH JIUMUTE/]
3akmodaer ¢ 3A0O «PernoHalbHbIE IUIATHBIE JOPOTW» JULEH3UOHHBIA OTOBOP O NMPEAOCTaBICHUU
HCKJIFOYUTENIBHOIO IIPaBa HA UCIIOJIb30BAHKE BBIIICYKA3aHHOM ITOJIE3HOM MOJEIHN HA TOU K€ TEPPUTO-
PHUU U Ha TOT ke CPOK, To ecTh 10 20 uroins 2020 roza.

Takum o0pazom, mocie BCTyIJIeHUs B cuity goroBopa ¢ 3A0O «PervnoHanbHbIe TUIATHBIE TOPO-
T'H» TocenHuil OyaeT o0agaTh UCKIIOYUTEIHHBIM IIPAaBOM Ha UCIIOJIB30BaHHE TTOJIE3HONH MOJEIH 10
nateHTy PO Ne 98421 na teppuropuu PD cpokom no 20 uromnst 2020 rona.

(o 5
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Onucanue MoJie3HON MoIesu.

MOI[I/I(I)I/II_II/IpOBaHHHﬁ MOCTOBOH noaxoJ K IIaTHOMY aBTOHOPOXXHOMY ITYTCIIPOBOAY, BKIIIO-
I{a.IOI_I_II/II\/'I Y4aCTOK HACBIIN 3EMJIIHOTO ITOJIOTHA AOPOTrH, CIIYKUT IJId BbE3da Ha IYTCIIPOBOJ U ChE31a C
HCIr'o TPAaHCHOPTHBIX CPECACTB, OTINYACTCA TCEM, YTO MOCTOBOM noaxoq COACPIKUT ,Z[OHOJ'IHI/ITG.IIBHHﬁ
Y4acCTOK, HpI/IMBIKaIOIJ_II/Iﬁ K IPOJICTHOMY CTPOCHUIO ITYTCIIPOBO/JA, CJ'IY)KaIJ_II/Iﬁ AJId pasMCIICHUA ITYHK-
Ta B3UMAaHUA IIJIaThI (HBH), BBIIIOJIHEHHBINA B BUJIC Y4AaCTKa HACBIIIN 3EMJIIHOI'O IMOJIOTHA JOPOTH C
HpOCS)KCfI 4aCThlIO, I/IMGIOIJ.IGIZ HpOI[OJ'IBHBIﬁ YKJIOH HE ooiee 5% OTHOCHUTEIBHO TOPU3OHTAJIK U COCAN-
HSIIOH_ICﬁ IMPOC3KYHO YaCTh IMyTCIIPOBOAA C HpOCS)KCfI JaCcTbI0 OCHOBHOM YaCTH MOCTOBOI'O moaxonaa.

HasHa4veHue moJ1e3HOM MOAEJIN.

[Tone3nast MOJieNb OTHOCHTCS K OOJIACTH JOPOYKHOTO CTPOHUTENHCTBA, @ UMEHHO, K CO3JIaHUIO
MCKYCCTBEHHBIX JIOPOKHBIX COOPYKEHUH sl TUTATHBIX aBTOMOOUIIBHBIX JTOPOT, a Tak)Ke K DKCILTyaTa-
[IUU TUIATHBIX aBTOMOOWIIBHBIX JOPOT, MOCTOBBIX M JPYTUX JOPOKHBIX COOPYKEHH, B YaCTHOCTH,
MyTENpPOBOAOB. 3asBlieH MOIU(MUIIMPOBAHHBII MOCTOBOW MOJIXO]] K MJIATHOMY aBTOJOPOXKHOMY ITyTe-
MIPOBOAY, BKJIIFOYAOIIMI YY4aCTOK HACBIIIUA 3€MJISTHOTO IMOJOTHA JIOPOTH, CIYXKALIHUK U1 BbE3/a Ha Iy-
TENPOBOJI U ChE3/1a C HEFO TPAHCIIOPTHBIX CPEACTB, OTIMYAIOLIMICA TEM, YTO MOCTOBOM MOAXOJ CO-
JIEPKUT JOMOJHUTENBHBIN YYaCTOK, TPUMBIKAIOIIHUN K MPOJETHOMY CTPOECHHIO yTENpPOBOIA, IPEAHA-
3HAUYCHHBINA JUIs pa3MmenieHus: nmyHkrta B3umanus miatel ([IBII), BeimonHeHHBINH B BUAE JOMOIHUTE b-
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HOT'O Y4YaCTKa HAaCBIIM 3E€MJISHOIO IIOJIOTHA JOPOTH C IIPOE3XKEH 4YacThl0, MMEIOLIEW INPOAOJIbHBIN
YKJIOH, IPEUMYLIECTBEHHO, HE Ooiiee 5% 110 OTHOLIEHUIO K ropu3oHTanu. Ilpu aToM ymumHeHue mo-
CTOBOT'O IMOJXOJa 32 CUeT JOIMOJHUTEIHHOIO YJ4acTKa COOTBETCTBYET JUIMHE padoueid 30ubI [IBII u
MEHBIIIE WIM PABHO IIOJHOM JUIMHE MOCTOBOI'O COOPYKEHMs aBTOJOPOKHOIO IMyTenpoBoja. TexHuue-
CKHUM pE3yJIbTaTOM OCYILECTBJICHUS JAHHOM I0JIE3HONW MOJENHN SIBJISIETCS MOBBIIIEHHE 0€30IaCHOCTU
JIOPOKHOTO JIBUKEHHUS IIPU MPOE3/1€ TPAHCIOPTHBIX cpencts dyepes [IBII miatHoro myrenposona, 1mo-
BBILIICHHE MPOITYCKHOH criocobnoctu [IBII, moBeIeHne npomyckHOM ClIOCOOHOCTH TIATHOW aBTOMO-
OWIbHOUM AOpOrH (TIATHOTO Y4acTKa aBTOMOOMIILHOW TOPOTH ), HAUMHAIOIICHCS MIIM 3aKaHYUBAKOIIICH-
Cs MOCTOBBIM COOpY)KeHHeM, 3a cuer pasmerieHus [IBII noaHsATsIM Ha HAChIIb JTONOJIHUTEIBHOTO
ydacTKa MOCTOBOI'O IIOAXOAA U CO3/IaHUsl YCIOBUH UIsl COKPAILEHHUsS] TOPMO3HOIO IIyTHU TPAHCIIOPTHBIX
CpencTB Ha moabesnie k padoueit 30He [IBII, a Taxke A pa3roHa TpaHCIIOPTHBIX CPEACTB, MOKHUIAI0-
mux pabouyto 30Hy IIBII. [Ipyrum TeXHHUECKHUM pe3yabTaToOM SBISETCS CO3JaHHe paboueil 30HBI
[IBI1 MuHAMaNbHON TPOTSKEHHOCTH MPU KOMIAKTHOM pasmeniennu uHppactpykrypsl [IBII ¢ obec-
NeYeHUEM yCIOBUH 0€30MacHOCTH JIOPOKHOTO JTBH)KCHUSI.
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5. ONHUCAHUE TPOIECCA OLEHKHA OBBEKTA OIEHKHA B YACTHU
MPUMEHEHUS ITOIXOA (IIOJIXO/I0B) K OLIEHKE

5.1. HpI/IMeHEHI/Ie AO0XOJHOI'0 Moaxoaa K OIE€HKE C IPUBECACHUEM pacueToB UJIHN 000CHOBaHHE
OTKa3 0T NIPUMECHEHUS JOXOAHOI'0 mMoaxoaa K OLCHKE

JIOXOMIHBIN TOIX0]] OCHOBBIBACTCS HA MPUHIUIIE, TI0O KOTOPOMY TEKYIlas CTOMMOCTh OOBEKTa
€CTh TEKYIIasi CTOMMOCTh YHCTHIX JOXOJIOB, ACCOIIMHUPOBAHHBIX C 0OBEKTOM OIICHKH.
B pamkax 10X0IHOro moaXxo/1a BbIACISAIOTCS METOIbL:

. JUBHJICHIHBI METON;
. METOJI IPSAMOM KaluTaJIu3aluy NpuObLIHY;
. METO/]I IUCKOHTUPOBAHHBIX JEHEKHBIX MOTOKOB (JI/1IT)

Y1005l OLICHUTh aKIUIO0 JUBUACHIHBIM METOAOM, H€06XOI[I/IMO pacCcuuTaTtb CTaBKy JUCKOHTH-
POBaHUA, OKUIACMBIC KOE)(b(l)I/IIII/IeHTI)I BBITIJIAT U OKUJACMBIC TEMIIBI POCTA HpI/I6BIHI/I Ha OJJHY aKIHIO
C TCUCHHUCM BPCMCHHU.

HpI/I HUCITIOJIB30BAHUHN MCTOAa HpﬂMOf/’I KalmuTaJIn3alui MOXKET KalTUTAJIU3UPOBATLCA HCKOTOprI\/JI
HOpPMaJIM30BaHHbIN YPOBEHb HEIPEPHIBHO MEHSIIOIIMUXCS TIOXOA0B (C OJHUM U TEM K€ TEMIIOM POCTa).
CTOMMOCTh KOMITAaHUHA OIPEACIIACTCA KaK OTHOIICHUC ITOTOKA JOXOJ0B K KOC‘)(b(bI/IIII/ICHTy KamnmurTajin3a-
UM TIPU JOMYIIEHUH O TOM, YTO B 0003pHMOM OyayIieM A0XObl OM3HECa OCTaHyTCS MPUMEPHO Ha
OIHOM YPOBHC, OJIN3KOM K HBIHCHIHCMY.

B paMKax MCTOoAa JUCKOHTHUPOBAHHBIX ACHCKHBIX IMOTOKOB JUCKOHTHPYCT 6YIIYHII/I€ JCHEXK-
HBIC ITOTOKU UJIN JOXOAbI OT HpOFHOSI/IpyeMOﬁ ACATCIIbHOCTU KOMIIAHWH, IPHUBOJA UX K TCKymeﬁ CTO-
NUMOCTH. HpI/I HCIIOJIb30BAHHUU METOAAa JUCKOHTHPOBAHUA 6y,I[anI/IX A0XO0A0B B PACUCT NMPUHHUMAIOTCA
cienytomue GakTophI:

. JIEHEKHbIE TIOTOKH, KOTOPbIE COOCTBEHHUK aKTHBA OKUAAET MOJTyYUTh B Oyayllem;
. CPOKH IIOJIYYEHHSI TaHHBIX JICHEKHBIX [IOTOKOB;
. PHUCK, KOTOPBIA HECET COOCTBEHHUK aKTHUBOB.

Jlig onpeneneHus TEKyLeld CTOMMOCTH OYyAyIIero 3KOHOMUYECKOTro 10Xo0/1a TpeOyeTrcst mpose-
CTH BCECTOPOHHUI aHaIN3 (PMHAHCOBOM JI€ATEIBHOCTH KOMITAHWH, BKJIKOYAsi aHAINU3 JI0XO/0B, pacxo-
JI0OB, MHBECTHUIIMHI, CTPYKTYpPhl KalUTald, CTOMMOCTH HPEANPUATHS IOCIE OKOHYAHUS MPOrHO3HOTO
nepuoja U CTaBKU JUCKOHTHpoBaHMs. [1o oT3pIBaM 3amagHbIX crenuanucton, B 90% ciaydaeB npume-
HEHHUs JTOXOJHOIO MOAXO0Ja JUIsl OLICHKH CPEJHUX M KPYIMHBIX KOMITAHWM IMPUMEHSAETCS UMEHHO 3TOT
METO/.

OueHIMK Mpu TPOrHO3MPOBAHUM JOXOJOB OMHPAECTCS HAa PETPOCHEKTHBHBIE JTaHHBIE OyX-
raJITepCKOM OTYETHOCTH, Ha OCHOBE JIaHHBIX KOTOPOW MPOTHO3UPYIOTCA Oyaymine 10Xobl. OLeHIInK
MOJIY9IHJT OT 3aKa34urKa WHPOPMAIINIO, KOTOpasi XapakTepu3yeT nesarenbHocTs OomectBa B 2012, 2013
rr., 2014 r., 2015 r., 3 mec.2016 r. Ilo undopmanuu byxranrepckux OanaHCOB MOJOKUTENbHAS YU-
cTast npuObLIb OTCYTCTBYET. bru3Hec-11aH, KOTOPBI MOKET ObITh OCHOBOM COCTaBJIEHMS IPOrHO3a, Ha
JIaTy OLIEHKHU OTcyTcTBYeT. [loaTOMY OXOHBIN oaxoA He npuMeHsuica. OTHAKO, OJIMH U3 OCHOBHBIX
aKTHBOB — (DMHAHCOBBIE BJIOXEHHS, B YACTHOCTH, BiokeHue B akinu 3A0 «IHBecTHIIOHHAs KOMITa-
Hus «PIIJI-Ps3anby. [Ipu nepeorieHke OCHOBHOTO aKTHBA UCIIOIB30BaH JOXOIHBINA MMOIXO/T;
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5.2. HpnMeHeHne CPABHUTEJIBHOI0 MOAX0a K OEHKE C IPUBCACHUEM pacueToB HJIN o0oc-
HOBaHME 0TKa3 OT IPUMEHCHHUA CPABHUTEC/JILHOI'O IOJAX0AAa K OLICHKE

B cootBerctBum ¢ cr. 12 ®CO Nel cpaBHUTEIBHBIN MOAXOM - COBOKYITHOCTh METOJIOB OLIEHKH,
OCHOBaHHBIX Ha IMOJIYYEHUU CTOMMOCTH OOBEKTa OICHKH ITyTeM CPABHEHHS OIICHHMBAEMOT'O OOBEKTa C
00beKTaMU-aHAJIOTaMHU.

B cootrBerctBum ¢ cT. 13 @CO Nel CpaBHUTENBHBIN 10AXO0 PEKOMEHYETCSI IPUMEHSATh, KO-
I/1a JIOCTYITHA JOCTOBEPHAS W JOCTATOYHAs JUIS aHAIM3a WH(OPMALUS O IEHAX U XapaKTEPUCTHUKAX
00bekTOB-aHANIOroB. [IpU 3TOM MOTYT MPUMEHSTHCA KaK IEHbI COBEPIIEHHBIX CIIEJIOK, TaK U IEHBI
MPEJI0KECHU M.

JlaHHBIN TOAXOJ K OIEHKE CTOMMOCTH IPEAINOJaraeT, 4YTo PhIHOK YCTAHOBUT IIEHY JJIS OLICHU-
BaeMOTro O0OBEKTa TEM YK€ CAMBIM 00Pa30M, YTO U JUISI COITOCTABUMBIX, KOHKYPEHTHBIX 00beKTOB. [1o1-
XO0JI OCHOBAaH Ha psJe MPUHLMUIIOB OLICHKH, BKJIOYAs MPUHIUI 3aMEIICHHs, KOTOPBIN TJIACUT, YTO
«IKOHOMHYECKAsE CTOMMOCThH MpEeAMETa, KaK MPaBUIIO, OMPEAETSAETCS CTOMMOCTBIO NMPUOOPETEHUS
3aMEIIAloIIero ero ToBapa, O0JaJaroIIero PaBHOW MPHUBIEKATEIBLHOCTRIO». [Ipyrumu cioBamu, HU
OJINH Pa3yMHBIM YEJIOBEK HE CTAHET CO3HATENIbHO IUIATHTH 3a KaKON-IMO0 TOBAap WK YCIYTy OOJIbIIIE,
YeM CTOUT 3aMEHHTENIb TAKOr0 TOBapa WX YCIYTH, 00JIaaroiel AJis Hero paBHOM MPUBJIEKATEIbHO-
CTBIO.

KitoueBbIM B 3TOM OMpe/ieNieHUN SIBIIETCS BBIPAXKCHHUE «pPaBHAs MPUBIIEKATEILHOCTEY. Takum
00pa3oM, MPUHILIUI 3aMELICHUsI HE MOPa3yMEBaET «UIECHTUYHOCTH» OOBEKTOB, BRICTYNAIOIINX B Ka-
YeCTBE 3aMEHUTEIS OIECHUBAEMOr0 O00BhEKTa. BMECTO 3TOro MaHHBIM MPUHIIUIT MTOAPA3yMEBACT MHBE-
CTHUIIUU, IPUBJIEKATEILHOCTh KOTOPHIX paBHA MPUBJICKATEIHLHOCTH B OLICHUBAEMBIN OOBEKT.

B cooTBeTcTBUM ¢ IPUBEICHHBIM BHIIIE ONPEICICHUEM, TIPU OLIEHKE 3aMEHUTENh OILICHUBAEMO-
ro o0beKTa, 00JadAONTUN PaBHOW MPHUBIEKATEIILHOCTHIO, SIBISIETCS C HUM CPAaBHUMBIM WJIU COIIOCTa-
BUMBIM. BBIOOp COMOCTaBUMBIX CAEIOK — 9TO MOMBITKA WIACHTU(UIIMPOBATH 3aMEHUTETH, KOTOPHIE
00J1a1a10T TaKOM ke MPUBJIEKATEILHOCTHIO, YTO U OLICHUBAEMBIN 00BEKT. B 1IeHy comocTaBuMO mpo-
JIaXKU BHOCSITCSI TTIONIPABKU, OTPAKAIOIINE CYIIECTBEHHBIC PA3INYUs MEXKIYy HUMH.

CpaBHHUTENBHBIN MTOAXO] MPEIITOIaraeT UCMOJIb30BAHUE TPEX OCHOBHBIX METOIOB.

MeToa pbIHKA KallMTAJIA OCHOBAH HA PEAJIbHBIX IIEHAX AKIMI OTKPBITHIX MPEINPUITUH, CIIO-
JKUBILIUXCS HA PhIHKE. DTOT METO/ MPUMEHSIETCS TIPU MTOKYIKE HEKOHTPOJIBHOTO MaKeTa aKIuil OTKPHI-
TOTO MPEINPHUATHSA, a TAKXKE IS OIEHKH 3aKPBITHIX KOMIAHUN, KOTOPhIE pabOTAIOT Ha TOM K€ CeT-
MEHTE PBIHKA, YTO ¥ OTKPHITAsk KOMITAHUS-aHAJIOT M UMEIOT COTIOCTaBUMBbIE (PMHAHCOBBIE MTOKA3aTEIH.

MeToa caesIOK OCHOBaH Ha HCIOJb30BAaHWU JAHHBIX MO MPOJaKaM KOMIAHWW WM WX KOH-
TPOJIbHBIX TIaKeTOB. Hampumep, Takue CACIKH MOTYT MIPOUCXOAUTH MPHU CIUSHUSX WIH TTOTJIOMICHUSX.
DTOT METOJI MPUMEHHM JIJIsl OTICHKA KOHTPOJIBHOTO MaKeTa aKIHi, TH00 HEOOIBIINX 3aKPHITHIX GUPM.

MeTtoa oTpacieBbIX K03 (PUIMEHTOB TIPEANOaraeT uCroyib3oBanue GopMys WIH MOoKa3aTe-
Jiel, OCHOBAaHHBIX Ha JAHHBIX O MPOJIaKaX KOMIAHUU IO OTPACISAM U OTPAXKAIOMINX UX KOHKPETHYIO
CHenuQuKy.

[IpenmyiiecTBO CpaBHUTEIHLHOTO MOJIX0/Ia COCTOUT B TOM, YTO OH 0a3upyeTCsi Ha PHIHOYHBIX
JAHHBIX W OTpPaKaeT PEaJbHO CJIOKWBILIEECS COOTHOIICHUS CIpOca U MPEIIOKECHHUS] Ha KOHKPETHOM
Oupike, aleKBaTHO YYUTHIBAIOIIEE JOXOAHOCTh M PUCK. K OCHOBHBIM HEJOCTAaTKaM CJEIYyeT OTHECTH
CJIIOKHOCTh TOJy4YeHUss WH(OPMAIMU TI0 JOCTAaTOYHOMY KPYTy aHAJOTHYHBIX KOMIIAHWN; HEOOXOmu-
MOCTh BHECEHHUS TOMPABOK IJIsi YIYUIICHHUS COMOCTABUMOCTH AHAIM3UPYEMOTO MaTepuaiia; Kpome
TOTO, METOJT 0a3UPYyeTCsl Ha PETPOCIIEKTUBHBIX TaHHBIX 0€3 (hakTa OyayIIuX OKHIaHH.

Axunn 3A0O «PII/]» He KOTHUPYIOTCS HA OTKPBITOM phIHKE. CHENOK C MaKeTaMH aKIUi Komma-
HUH, COMTOCTaBUMBIX 10 OCHOBHBIM IOKa3aTeNIIM JI0XO/J0B U PacX0i0B, COCTaBY aKTUBOB U MTACCUBOB C
3A0 «PIIJl», ouleHIIMK HE BBIBWI. YUYUTHIBAas JaHHBIC (PaKThl, OBLJIO MPUHATO PEIICHUE OTKA3aThCs
OT NMPUMEHEHHMSI CPAaBHUTEIILHOTO MOX0/]a B paMKax JIaHHOTO OTYeTa.
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5.3. HpnMeHeHne 3aTPaTHOIo nMNoAXxo/Aa K OUE€HKE C IPUBCACHUEM PACYETOB UJIH 000CHOBaHHE
OTKa3 OT NIPUMEHEHUS 3aTPATHOI'0 ITOAX0AAa K OII€CHKE

B cootBerctBUM ¢ cT. 18 DCO Nel 3arpaTHblil TOAX0/ - COBOKYITHOCTh METOJIOB OLIEHKH CTO-
UMOCTHU OOBEKTa OIICHKH, OCHOBAHHBIX Ha OMpEIENIEHUU 3aTpaT, HEOOXOTUMBIX ISl IPUOOpeTeHus,
BOCIPOM3BOCTBA JTUOO 3aMeIIeHHs] 00bEKTa OLEHKU C YUETOM H3HOCA U YCTapEeBaHUM.

B cootBerctBuu ¢ cr. 19 ®CO Nel 3arpaTHblid HOAXOJ NPEUMYIIECTBEHHO MPUMEHSETCS B TEX
Cllydasix, KOr/ia CyIIeCTBYeT JOCTOBepHas MH(popMaIus, MO3BOJISIONIAasl ONPEIeNIUTh 3aTPaThl HA MPHU-
o0OpeTeHue, BOCIPOU3BOACTBO MO0 3aMelleHne 00BEKTa OLIEHKH.

[IpuMeHeHre 3aTPaTHOTO IMOAXO0/a HOCUT OrpAaHUYEHHBIN XapaKTep, W JAaHHBIM MOIXOJ, Kak
MPaBUJIO, TIPUMEHSETCS, KOT/1a MPUOBLIb U (UJIH) ACHEXKHBIA MOTOK HE MOTYT OBITh JOCTOBEPHO OINpe-
JIEJICHBI, HO TIPH 3TOM JOCTYITHA JTOCTOBepHas nHpopmanus 00 akTUBax U 00sS3aTeNbCTBAX OpraHHU3a-
1[UH, Beayllei OusHec.

3arpaTHBIN MOAXOA — METOJ| HAKOIUICHHS aKTUBOB BO3MOXHO MPUMEHUTH, T.K. 00BEKTOM
OLICHKH SIBJIICTCS MpEAnpusiTHe, o0aanaroliee MaTepuaaIbHbIMU U HEMaTepUuaabHbIMU aKTUBAMU, PhI-
HOYHYIO CTOMMOCTH KOTOPBIX MOKHO OMPEEIUTh C JOCTATOYHON CTENEHBI0 TOUHOCTH;

3aTpaTHblii M0AX0 00bETUHSET METObl, OCHOBAaHHBIC HA OLIEHKE HEOOXOAMMBIX aKTHBOB U
3aTpaT Ha co3JaHue O0BEKTa, AaHAIOTMYHOTO OOBEKTY OLIEHKH. 3aTPaTHBIM MOIX0]] IIHPOKO MIPUMEH SI-
€TCsl B POCCHIICKOM OILICHOYHOM MpaKTHKE, Yallle BCEro B paMKax METOJIa YUCThIX akTUBOB. CyTh AaH-
HOTO IMO/X0/1a 3aKJF0YaeTCsl B TOM, YTO BCE aKTUBBI MPEANPUATHS (31aHUSI, MAIIUHBI, 000pyI0BaHHE,
3amacel, AeOUTOpCKasi 3a/I0JKEHHOCTh, (PMHAHCOBBIE BIIOKEHHUS M T.JA.) OLEHUBAIOTCSA MO PHIHOYHOU
cTouMOCTH. Jlanee 13 MoydeHHOM CyMMBbI BBIUUTAETCS] CTOMMOCTh 0053aTeNbCTB MpeanpusaTus. Mro-
roBasi BETMYMHA MMOKA3bIBAET PHIHOYHYIO CTOUMOCTH COOCTBEHHOTO KalluTana MpeArnpusTHsI.

CyiiecTByeT iBa METO/1a ONpeieNieHUs] CTOMMOCTH OM3Heca B paMKax 3aTpaTHOTO MOJIX0/1a.

Memoo naxonnenus axmusog. Ilpu IpUMEHEHNH JAHHOTO METOJA MPEANPUATHE OLIEHUBACTCS
C TOUKH 3pEHUS U3AEPKEK Ha €ro CO3AaHue PH YCIOBHH, YTO MPEANPHUATUE OCTAHETCS JEHCTBYIOIINM
U Yy HEr0 MMEIOTCS 3HAUYMTENIbHbIE MaTepuaibHble aKTHBBL. B 3TOM cilydae omnpezaensercss pblHOYHAs
CTOUMOCTb MPEATPHUSATHSI.

Memoo nukeudayuoHHou cmoumocmu npeonpusmus MPUMEHIETCs, KOoraa npeanpusTHe Haxo-
TUTCS] B CUTYaIluy 0aHKPOTCTBA WIIM JTMKBHUIALMU WM KOTJA €CTh CePhe3HbIE COMHEHUS B CIIOCOOHO-
CTH TPENNpPHUATHS OCTaBaThbCAd NEUCTBYIOIIMM. JIMKBUIAIMOHHAS CTOMMOCTH MPEACTaBIsAET COOOM
YHUCTYIO JCHEKHYIO CYMMY, KOTOPYIO COOCTBEHHHUK MPEANPHUATHS MOKET MOIYYUTh MPHU JIUKBUAAINH
MPEANPUSTHS, PACIIPOIa’Ke €ro aKTUBOB U MOCIIE PACUETOB CO BCEMHU KPEAUTOPAMHU.

B otuerax mns pacdera CTOMMOCTH OOBIYHO HCMOJB3YETCS METOJ HAKOIUICHHS aKTUBOB, TaK
KaK TMPEeJIoJaraeTcsi JajbHEelllee CyliecTBoBaHME KommaHuu. K coxkaneHuro, JaHHBIA MOAXOJ IO
CBOCH MPHUPOJAE CTPOrO CTATHUEH M HE JAeT BO3ZMOXKHOCTH OIEHUTHh KOMITAHUIO KaK (PYHKIIMOHUPYIO-
uiee npennpustre. CKkopee B 3TOM CiIydae KOMIIaHHs pacCMaTPUBAETCS MPOCTO KaK HAOOp HEIBHKH-
MOCTH, 00OPYJOBaHUS, TOBAPHO-MaTEPUATIBHBIX 3aacoB, CYETOB AEOUTOPOB U JAPYrUX akTUBOB. [Ipe-
MMYILECTBOM SIBJISIETCSI MEHbIIAs YMO3PUTEIBHOCTh U HE3aBUCHUMOCTHh OT JOCTOBEPHOCTH MPOTrHO3a
pa3BUTHSL.

[Ipu oneHke MpeAnpUsATHII METOAOM HAKOIUICHHSI aKTHBOB CTOMMOCTH OM3HECA OMpeesieTcs
KaK pBIHOYHAsI CTOMMOCTh BCEX AKTMBOB OOIIECTBAa 3a BBHIYETOM TEKYIIEW CTOMMOCTH €ro o0s3a-
TenbCTB. [Ipu pacuere CKOPPEKTUPOBAHHBIX YMCTHIX aKTUBOB OLEHIIMK Npuaep;xkuBaiicsa [Ipukaza ot
28 aBrycra 2014 r. Ne 841 «O0 yTBEep:KI€HUU TOPSIKA ONPEACTECHUS CTOMMOCTH YUCTHIX AKTHBOB).

MeTton peanu3yercsi B HECKOJIBKO ATAIOB:

CTOMMOCTD YHCTBIX aKTUBOB OIPEIEISIETCS KaK pa3sHOCTh MEXIY BEJIMUMHON MPUHUMAEMBIX K
pacdeTy aKTHBOB OpPTaHHM3AIMN U BETUYMHON MPUHUMAEMBIX K pacueTy o0s3aTeNbCTB OpPTaHU3AIIHH.
OOBeKThl OYXTaJITepCKOTO yueTa, yYUThIBAEMbIe OpraHU3alueil Ha 3a0aaHCOBBIX CUETaxX, MPH OMpe-
JIEJICHUU CTOMMOCTH YUCTHIX aKTUBOB K pacyeTy He MPUHUMAIOTCA.
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[IpuHUMaeMble K pacyeTy akTHBBI BKIIOUAIOT BCE aKTHBBI OPraHMU3AllNH, 32 UCKIIOUCHHEM JIe-
OWTOPCKOM 3aJI0JDKEHHOCTH Y4peauTeNell (y4aCTHHKOB, aKIIMOHEPOB, COOCTBEHHHKOB, YICHOB) IO
B3HOCAaM (BKJIaJjaM) B YCTaBHBIA KamuTai (yCcTaBHBIN (oH, maeBoil (HOH/, CKIAJ0UHBIA KaUTal), 10
OIUIATE aKIUH.

[IpuHUMaeMble K pacueTy 00sS3aTelbCTBA BKIIOYAIOT BCE 00S3aTEIBCTBA OPraHU3ALINY, 32 UC-
KJIIOYEHUEM JIOXOJIOB OyIyIIMX MEPHOAOB, MPU3HAHHBIX OPraHM3aLUEi B CBA3H C MOIY4YE€HHEM TOCY-
JAPCTBEHHOM IMOMOIIIH, a TAKXKE B CBSA3H C 0€3BO3ME3THBIM MOTYUYCHHEM UMYIIECTBA.

http://www.consultant.ru/document/cons_doc_LAW_169895/#p31

© Koncynprantllmtoc, 1992-2014

PriHo4YHAss CTOMMOCTHL aKTHMBOB H 00S3aTEILCTB KOMIIAHHU B paMKax 3aTpaTHOIro moaxoaa
OIIPEIETISIETCS TyTeM KOPPEKTUPOBKH CTOMMOCTH COOTBETCTBYIOIIMX cTaTeil OyXxraaTepckoro OanaHca.
KoppekTupoBka Heo0XoanMa, TOCKOJIBKY OallaHCOBasi CTOMMOCTh aKTUBOB M 0053aTENILCTB KOMITAHUT
BCJICACTBUC I/IH(i)J'IﬂIII/II/I, N3MEHEHHUH KOHBIOHKTYPBI pbIHKA, UCIIOJIB3YEMBIX METOJOB YUCTa HC BCCTAA
COOTBCTCTBYCT prHO‘IHOﬁ CTOUMOCTH.

CroumocTh COOCTBEHHOr0 KamnuTaja OOIIEeCTBa ONpeAeseTcsl KaK pasHUIa MEXAY PhIHOYHON
CTOMMOCTBIO aKTHBOB OPTaHU3AIMH U 0053aTEIILCTB.

Cratpu Gasianca, cocTapistonie MmeHee 2% CTOMMOCTU HMYILIECTBA, KOPPEKTUPOBKE OOBIYHO
HE MOJJIeXKAT.

5.3.1. PacueT cTOMMOCTH HEMATEPHAJIbLHBIX AKTHBOB

5.3.1.1 O6mas nndopmanus.
Kon cTtpoku 6ananca (1110).
Hemarepuanbubie akTuBel B OyxrantepckoM ydere 3A0 «PII/I» na 31.03.2016 mnpencraBieHsl B pas-

mepe 180 048 Teic.pydneit.
Ta6auna 8. Uudopmanus cuera 04

HemaTepuajbHbIe aKTHBBI Jeoer
JloKyMeHTaIus MyHKTa B3UMaHUS TUIATHI 1449 152,54
HckmounTenbHast CyOIMIeH3ns 52 128 390,82
UckmrounTenbHast CyOnUIIEH3Us 2 56 567 475,90
Mertoguueckoe r[(')’co6ne [IpoeKT CTPOUTENLCTBA IJIATHOTO aBTOIOPOMKHOTO ITyTe- 118 833 284,80
mpoBoja (MocTa)
[Iporpammuoe obecnieueHue ais [1BIT 1 640 000,00
Caiit 150 000,00
Hroro 230 768 304,06

5.3.1.2. Meroauyeckue 0CHOBBI NpoBeaeHus oneHkn HMA

MeTtoanyeckrie OCHOBBI ONPEICIICHHSI PRIHOYHOW CTOMMOCTH WHTEIUIEKTYaIbHONH COOCTBEHHO-
CTH HW3JIOKEHBI B METOIUYECKHUX PEKOMEHIANHUAX, YTBEPKACHHBIX MMHHAIKOHOMpa3BuTHs Poccun
27.10.2002 Ne A/1-1028/10 u Pocriatentom 25.09.2002 Ne 14/30-7974/06.

B wactHOCTH, B 9THX MeTOINYECKNX PEKOMEHAANUAX CKa3aHO, YTO

«PBIHOYHAS CTOMMOCTh MHTEIUICKTYaIbHONH COOCTBEHHOCTH OIPENENSIeTCS UCXO/s U3 Haubo-
Jiee BEpOSITHOTO HCIIOJIB30BaHUSI MHTEUIEKTYaIbHON COOCTBEHHOCTH, SIBJISIFOIIETOCS pEean3yeMbIM,
SKOHOMHYECKH ONPAaBIaHHBIM, COOTBETCTBYIOIIUM TPEOOBAHUSAM 3aKOHONATEIHCTBA, (HHAHCOBO
OCYIIIECTBUMBIM M B PE3yJIbTaTe KOTOPOTO pacueTHAas BEJIMYMHA CTOMMOCTH WHTEIUICKTYalbHON COO-
CTBEHHOCTH OYyJeT MaKCUMaJIbHOU (TIpHHITUT HanOoJsee 3 (HEKTUBHOTO UCTIOIB30BAHUS ).
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[Ipu ompeneneHun PHIHOYHONW CTOMMOCTH MHTEJUIEKTYalbHON COOCTBEHHOCTH CIIEAYET Y4H-
THIBaTh:

TEKYIIIee UCIIOIb30BaHUE 0OBEKTa OLICHKH;

BO3MOXXHBIE OTpAciy HMCIOJIb30BAaHUS, U3AECPKKUA Ha MPOU3BOJACTBO M PEAU3ALUIO MPOIYK-
II1H, BBITYCKAEMYIO C MCIOJb30BAHNEM OOBEKTAa MHTEIICKTYaJlbHOW COOCTBEHHOCTH, 0OBEM M Bpe-
MEHHYIO CTPYKTYpPY HHBECTHUIIHMHA, TPEOyeMBbIX Ui OCBOCHUS U MCIIOJIb30BAaHHs 00BEKTa MHTEIUICKTY-
QJIBHOM COOCTBEHHOCTH B TOW MJIM MHOM OTPACIIH;

PHUCKH OCBOCHHUS U MCIOJIb30BAHUS O0OBEKTa MHTEIUICKTYaJIbHOW COOCTBEHHOCTH BO BCEX OT-
paciifx, B TOM YMCJIE PUCKU HEJOCTHKEHUS TEXHUYECKHX, SKOHOMHUUECKHUX M DKOJIOTMUECKUX XapakK-
TEPUCTHUK;

cTaauu pa3paboTKU M MPOMBIIUICHHOTO OCBOCHHUS OOBEKTa MHTEIUICKTYAIbHONH COOCTBEHHO-
CTH U Apyrue (pakTopHl.

HematepuanbHble akTUBbI, YUUTBIBAIOIIKUECS IPU pacueTe CTOMMOCTU aKTHUBOB OpPraHU3alllH,
JOJIKHBI OTBEYATh CIEAYIOLIUM TPEOOBaHUSAM:

JIOJKHBI HEMOCPEICTBEHHO UCIIOJIb30BAThCs OOLIECTBOM B OCHOBHOM JI€ATEIBHOCTU U IPUHO-
CUTh J10X0J (IIpaBa IOJIb30BAHUS 3€MEJIbHBIMU y4acTKaMH, IPUPOJHBIMH PECYpCaMU, MaTEHTHI, JIU-
LIEH3UHU, HOYy-Xay, IPOrpaMMHBbIE IPOAYKTbI, MOHOIIOJIbHBIE IIPaBa U MPUBWIETHH, BKIIIOYAs JTULECH3UU
Ha OIIpE/ICIICHHbIE BHJIbl JESATEIIbHOCTH, OPraHU3allMOHHBIE PAacXojbl, TOProBblE MapKH, TOBAPHBIE
3HAKH U T.I1.);

JOJDKHBI UMETHh JTOKYMEHTAJIBHOE TOATBEP)KICHUE 3aTpPaT, CBS3aHHBIX C MX HpUOOpeTeHHeM
(cozmanuem);

IpaBo OOIIECTBA Ha BJIAJICHUE JAHHBIMU HEMaTE€pPUAIbHBIMU IIPaBaMU JOKHO OBITH IOATBEp-
KJAEHO TOKyMEHTOM (TIaTEHTOM, JIMLIEH3UEH, aKkTOM, IOTOBOPOM H T.I1.), BBIIAHHBIM B COOTBETCTBUH C
3aKoHoAarenbCcTBOM Pocculickoit denepanun.

Hcnoap3oBanue nmoaxoaoB Kk onenke HMA

3ampammuwlit n00X00

3aTpaTHBIN MOJIXO]] - COBOKYITHOCTh METO/I0B OLIEHKH CTOMMOCTU O0BEKTa OLIEHKH, OCHOBAH-
HBIX Ha OINpEeNIeJICHUH 3aTpaT, HEOOXOAUMBIX Ul BOCIIPOU3BOJICTBA JINOO 3aMeleHUs] 00BEKTa OLIEHKH
C YYE€TOM M3HOCA U YCTapeBaHUU. 3aTpaTaMy Ha BOCIIPOU3BOJICTBO OOBEKTA OLIEHKHU SBIISIOTCA 3aTpa-
Thbl, HEOOXOIUMBIE JUIsSl CO3JJaHUsI TOYHOM KOITMHU 00BEKTa OLEHKU C MCIOJIb30BaHNEM IPUMEHSBILINXCS
IIPU CO3J]aHUH 00BEKTa OLIEHKN MaTepUajIoB U TEXHOJIOTHH. 3aTpaTaMH Ha 3aMelleHNe 00bEeKTa OLeH-
KU SBJIAIOTCA 3aTpaThl, HEOOXOAMMBIE /JIsl CO3/IaHUS aHATIOTMYHOTO 00BEKTa C UCIOJIb30BAHUEM MaTe-
pHAJIOB U TEXHOJIOTUN, IPUMEHSIOIINXCS Ha ATy OLIEHKH.

3aTrpaTHBIA MOIXOJ] MPUMEHSETCS, KOT/la CYIIECTBYET BO3MOKHOCTh 3aMEHUTh OOBEKT OLIEHKH
JIPYTUM 0OBbEKTOM, KOTOPBIH OO SABJISETCS TOYHOU KOMHEeH 00beKTa OLIEHKH, JIN00 UMEET aHaJoTHyY-
HbIE TIO0JIE3HBIE CBOMCTBA. ECIM OOBEKTY OIIEHKH CBOWMCTBEHHO YMEHBIIICHHE CTOMMOCTH B CBSI3H C
bu3nyecKUM COCTOSTHUEM, (PYHKIIMOHAIBHBIM UM SKOHOMUYECKUM YCTapeBaHHUEM, MpU MPUMEHEHUU
3aTPaTHOIO MOJIX0/1a HEOOXOAMMO YUYUTHIBATh U3HOC U BCE BUJIbI yCTapeBaHUil

oxoonulit nooxoo

B ocHOBE 10X0MHOTO TIOAX0/1a JISKUT MPUHITUI OXKHIAHHS, TOBOPSIIUN O TOM, YTO CTOUMOCTh
MMYIIIECTBA OMPEAEIIACTCS BEIMYMHON OYAYIIMX BBITOJ €€ Biaaenbiia. GopMann3yercs JaHHBIN MOI-
XOJI MyTeM Tiepecdera OyAyImHuX IEHEKHBIX MOTOKOB, TEHEPHUPYEMBIX COOCTBEHHOCTHIO B TEKYIIYIO
CTOMMOCTh HA MOMEHT OIICHKH.

B pamkax moxomgHOro moaxoaa K OIEHKE BBIACISIOT JBa OCHOBHBIX METOJ/Ia OIEHKH — METOJ
JTUCKOHTUPOBAHUS M METOJ KalUTATU3AMH Oyaylnux 10X0o0B. [IepBbiii MeTon (IUCKOHTHUPOBAHUS)
OCHOBBIBACTCSI Ha aHAIM3€ M MPOTHO3€E JOXOO0B, TCHEPUPYEMBIX UMYIIIECTBOM 3a PsiJl JIET, BTOPOH Ke
(KamuTaIu3aIrM) MO3BOJISET MEPECYUTATH TOAOBOM TOXO/ B CTOMMOCTh COOCTBEHHOCTH.
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Omnpenenenre 000CHOBAaHHON CTOMMOCTH C MIPUMEHEHHEM Memood OUCKOHMUPOBAHUS OeHelC-
HbIX HOMOKO8 MOYKHO Pa3/JIelINTh HA HECKOJIBKO 3TAIIOB!

CocraBisiercst POTHO3 MOTOKA OYIyLIMX JOXOA0B B IIEPHOJ] BIIAJICHUS 00bEKTOM HUMYIIECTBA.

PaccuuThiBaeTCS CTOMMOCTH OIIEHWBAEMOTO OOBEKTAa HA KOHEI MEepUuoia BIAJCHHS, T.€. CTOU-
MOCTb MpEAIoIaraeéMoi npoaaxxu (peBepcun), 1axe eciid B IeHCTBUTEIBHOCTH IIPOAAKa HE IUIaHUPY-
eTcsl.

BriBonuTes cTaBKa AUCKOHTA I OLIEHMBAEMOI'O UMYIIECTBA HA CYLIECTBYIOIIEM PBIHKE.

IIponsBoauTcs npuBeaeHne Oyayniel CTOMMOCTH J10X0J0B B IEPUOJ BIAJIEHUS U IIPOTHO3UPY-
€MOI CTOMMOCTH PEBEPCUM K TEKyILIel cTOMMOCTU. CTOMMOCTh UMYLIECTBA ONPEIEISIETCS CyMMUPO-
BaHUEM TEKYLIEH CTOMMOCTU NEPUOANUYECKOTO IOTOKA JOX00B U TEKYILEH CTOUMOCTH PEBEPCUH.

CpasnumenvHblit R00X00

Haubonee pacnpocTpaHeHHBIM METOJIOM OLEHKH MMYIIECTBA B PaMKaX CPaBHHTEIHHOTO ITO/I-
X0J1a SBJISIETCSI METOJ] MPSIMOTO CPaBHEHUS, HA3bIBAEMBIN TAaK)KE€ METOJIOM MPSIMOTO aHAJIM3a XapakKTe-
puctuk. CylmHOCTh €ro 3aKJII04YaeTcsl B TOM, YTO CTOMMOCTh UMYIIECTBA OIMPEACNACTCS IMMyTeM COTMO-
CTaBJICHUS 1I€H HEJJABHUX PO MOJOOHBIX 0OBEKTOB.

[IpumeHnenne MeTona MpsMOro CPaBHUTENBHOTO aHAJIM3a MPOJAX 3aKI0YaeTcs B I0OCIIEI0Ba-
TEJIbHOM BBINIOJIHEHUH CIICYIOIIUX JEHCTBUM:

[TonpoOHOE UCCIIeIOBaHUE PHIHKA C IEJIbIO MOJYYCHUsS TOCTOBEPHON MH(OpMammu 000 BCeX
(axTopax, IMEIOUINX OTHOIICHHE K 00BEKTaM CPaBHUMOM TOJIE3HOCTH.

Onpenenenne HanOoiee CXOXKUX (MPEXKIE BCEro MO (PYHKIMOHATBHOMY HAa3HAYCHHUIO) C OIle-
HUBAEMbIM OOBEKTOM OOBEKTOB — AHAJIOTOB U MPOBEJICHHUE CPABHUTEIHHOIO aHAM3a MO KaXIOMY
aHaJIOTy.

CormocTtaBieHue OLIEHUBAEMOTO 00BEKTa C BRIOPAHHBIMU O0BEKTaMH CPaBHEHUS C IIEJIBIO KOP-
PEKTHUPOBKHU UX MPOAAKHBIX IIEH WM UCKIIOYEHUS U3 CITUCKA 0OHEKTOB-aHAIOTOB.

[IpuBenenue psiga CKOOPAMHUPOBAHHBIX MOKAa3aTeNe CTOUMOCTH CPAaBHUMBIX OOBEKTOB K OJI-
HOMY WJIU IMana30Hy PhIHOYHOM CTOMMOCTH OOBEKTA OIEHKH.

[Togxon x oreHKe — OOMIMIA MOAXO/] K OLIEHKE CTOUMOCTH, B paMKaX KOTOPOTO HUCTIOIb3YIOTCS
OJIMH Wik 00Jiee METOIOB OLIEHKHU. B paMKkax moaxo0B UCTIOIB3YIOTCS CIETYIOIINE METOIBI:

PEIHOYHLIN ITOIXOT:

-- METOJ] CpaBHEHHS TIpoiaxk 00bekToB HMA;

3aTpaTHBIN TOAXO/;

-- METOJI CTOUMOCTH 3aMeEIIECHUS;

-- METOJT BOCCTAHOBJICHUS CTOMMOCTH;

-- METOJ ICXOHBIX 3aTpaT;

JloxoaHbBIM TOAX0;

-- pacyeT posuUITH;

-- METOJ] HCKJTIOUEHHUS CTAaBKU POSUITH;

-- metoxsl DCF;

-- METOJbI TIPSIMOM KaIMTAIA3AIIH;

-- DKCTIPECC-OIIEHKA,

-- METOJ H30BITOYHOW MPUOBLIH;

-- OKCTIEPTHBIE METO/IBI.

IIpumMeHMMOCTH MOAXO0/I0B K OlleHKe

Cpasnumenvhulii n00X00.

[Ipu pbIHOYHOM IOAXO0/€ MCIOJIb3YETCS] METOJ] CPaBHEHHUS MPOJIaXk, KOTJAa paccMaTpUBaEMbIii
aKTHB CPaBHUBAETCS C aHAJIOTMYHBIMU O0BEKTaMHU.
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Hcnonp3oBanne CpaBHUTEIBHOIO MOAXO0JA OCYILECTBISETCS NPU HAJIUYMM JOCTOBEPHOU U
JOCTYITHON MH(pOpPMAIMK O [IEHAX aHAJIOrOB OOBEKTa OLEHKU U JEHCTBUTEIBHBIX YCIOBHUAX CAEIIOK C
HUMH.

CpaBHUTENBHBIN MOAXO0M M ompeseseHus croumoctu 00bektoB HMA u, B yacTHOCTH, MH-
TesekTyansHoi cooctBeHHOCTH (MC) mpuMensieTcst KpaifHe peiko 10 JByM OCHOBHBIM MpHUYHHAM: 1)
OTCYTCTBYIOT OTKPBITHIE JJAHHBIE O PEAIbHBIX CJEJIKaX Ha PbIHKE M 2) UMEET MECTO YHUKaJIbHOCTb
00bexkToB HMA, He mo3Bosisironiasi 00eCreunTh JOCTAaTOYHO a/IeKBaTHBIN 1moa0op ananmoroB. Ha cero-
JTHSIIHUN 1eHb PHIHOK OOBEKTOB MHTEIUIEKTYaJbHONW COOCTBEHHOCTH B Poccum erne He MOIydus J0-
CTaTOYHOI'O Pa3BUTUS.

OneHIMK He pacroiaraeT CBEACHUIMH O poaaxax 00bekToB HMA, aHanOrnYHBIX OIICHHUBA-
embIM. bosee Toro, OUEHIIMK CYUTAET, YTO AaHAJIOTH JUIS OLICHUBAEMOT0 OOBEKTa HAUTH HEIb3s, IPH-
4yeM, HE IOTOMY, YTO X HE MOXET ObITh, a IOTOMY, UTO I€pejaya MpaB Ha OLEHUBAEMYIO UHTEIUIEK-
TyaJIbHYIO COOCTBEHHOCTb SIBJISIETCS] 3aKPBITON B CHITy OCOOCHHOCTEH SKOHOMHUYECKOTO B (PMHAHCOBO-
IO TMOJIOKEHUS] IPEIIPUSITUH, KOTOpbIE CIIOCOOHBI MCIOJIb30BaTh JaHHble 00bekThl HMA. IlpoBens
aHaJM3 CBEICHUI 00 MCIOJB3yeMBIX B HAPOJHOM XO3SHCTBE IMOJIE3HBIX MOJeNsAX, OUEHIIUK caenan
BBIBO/I, UTO IPEIIPUSITHSI, KOTOPbIE UMEIOT aHaJornyHble 00beKThl HMA, He oCyIIecTBISIOT UX Mpo-
JIa)Ky Ha OTKPBITOM pbIHKE. Kak mpaBuiio, oHM CO34a10T NPEANpUATHs, KOTOpble Oy1yT NPOU3BOAUTH
IpOAYKLHMIO 10 ux oobektaM HMA, Tak Kak CUMTAIOT 3TO HalpaBieHHE NEPCIEKTUBHBIM U oOecre-
YHBAIOIIUM 3arpy3Ky OCHOBHBIX MPEANPUATHI pabOTOH.

Kak numier B cBoem yueOHuKe «OlieHKa CTOMMOCTH HEMAaTepUaIbHbIX AKTUBOB U MHTEJUIEKTY-
anpHOM coOctBeHHOCTH» (MockBa, 2003) A.H.Ko3bipeB, «mpojaxka maTeHTa — 3TO ropasjao Oosiee
peaKoe sBJIEHHE, YeM MpoJaxa JIMLEeH3UH. AOCOJIIOTHOE OOJIBIIMHCTBO TATEHTOB HUKOTa HE Mpoja-
Basiochb» (ctp. 36). IIpo nmpomaxy npouunx o6bekToB HMA Otenmuky, Tem 60jee, HU4ero He U3BecT-
HO.

[Toaromy OneHIIMK OTKa3bIBaeTCsl OT MpuMeHeHus: CpaBHUTEIBHOTO MOAX0Aa B JAHHOM OIIeH-
Ke.

3ampammwlit R00X00.

3aTpaTHBIA MOJXO] UCIOJNB3YeTCs MpH OlleHKe cTtommoct HMA, ecnu HEBO3MOXKHO HANTH
00BEKT-aHAJIOT, OTCYTCTBYET ONBIT KaKOH-IN00 peanu3aluu MoJo0HBIX 00BbEKTOB WIIM MPOTHO3 Oy11y-
[IMX JOXOIOB HE CTa0OMIIEH.

3arpaTHbIN MOAXO0/ MpeArnoaraeT onpeaeneHue croumocty HMA Ha oCHOBE KaJIbKYJISILIMM 3a-
TpaTt, HeOOXOIMMBIX JUIsl CO3JIaHUS WM MPUOOPETEHHsI, OXpaHbl, IPOU3BOACTBA U pealln3aliu 00beK-
Ta HA MOMEHT OLIEHKHU.

[Ipu oueHke cieayeT YYMTHIBaTh BCE CYLIECTBYIOLIME PACXOJbl, CPEIU KOTOPHIX TAaKHE Kak
oriaTa Tpy/a, MapKeTHHTOBbIE U PEKJIAMHBIE PAaCcXO/Ibl, PACXO/bl HAa CTPAXOBaHHE PUCKOB, CBSI3aHHBIX
C 00BbEKTaMH MHTEJIEKTYaJIbHOM COOCTBEHHOCTH, PAacXO/bl U U3JIEPKKH Ha PElIeHHE MMPaBOBBIX KOH-
(GIMKTOB, Ha M3PACXOJIOBAaHHBIE MaTepUajbl, c€OECTOMMOCTh HAay4YHO-METOAMYECKOTO 0O0eCredeHus,
MHAUBUAyaIN3allMd COOCTBEHHOM MPOAYKIIUU — JIOTOTUIIA, JIMLIEH3UH, CepTU(PHUKATOB U T.II.

Benuunna 3aTpar Ha co3/laHue HOBOTrO 00BEKTa, aHAJIOTMYHOTO O0OBEKTY OLEHKH, BKIIIOYAET B
ce0st mpsiMble U KOCBEHHBIE 3aTpaThl, CBI3aHHBIE C CO3/IaHUEM MHTEJUIEKTYaIbHONH COOCTBEHHOCTH U
IIPUBE/ICHUEM €€ B COCTOSTHUE, IPUTOJHOE K MCIOIb30BAaHUIO, a TAaKXKe NMPUObUIbL HHBECTOPA — BEJIH-
YHHY HauboJsee BEpOSTHOTO BO3HArPak/I€HUs 3a HHBECTUPOBAHHE KaluTalla B CO3/JaHIe UHTEIUIEKTY-
aIbHON COOCTBEHHOCTH.

Benuunna 3arpaT Ha co3laHue HOBOrO 0OBEKTa, aHAJIOTUYHOTO OLEHUBAEMOMY OOBEKTY MH-
TEJUIEKTYyalIbHOM COOCTBEHHOCTH, MOKET OBbITh ONpeJeNieHa MyTeM HMHIEKCAaluu (aKkTUYeCKH MOHe-
CEHHBIX B MPOILIOM 3aTpaT Ha CO3JaHHE OLIEHUBAEMOr0 00bEKTa NHTEIEKTYaJIbHOM COOCTBEHHOCTH
WIM TyTEM KaJbKYJIHPOBaHMs B 1I€HaX U Tapudax, ASHCTBYIOIIMUX Ha JIaTy OLEHKH, BCEX PECYpCOB
(371eMeHTOB 3aTpaT), HEOOXOAMMBIX I CO3JaHMUS aHAJTIOTMYHOTO OOBEKTa MHTEUICKTYaIbHOM CO0-
cTBeHHOCTHU. [Ipu OTCYTCTBUM NOCTYyNHON HHOpMau 00 HHACKCAX U3MEHEHUS LIEH M0 3JeMEeHTaM
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3aTpaT BO3MOXKHO MCIIOJIb30BAHUE MHIEKCOB M3MEHEHHMs LI€H 10 COOTBETCTBYIOIIUM OTPacCisIM IIPO-
MBIIJIEHHOCTH WM IPYTUX COOTBETCTBYIOIUX UHICKCOB.

Taxxe He0OXOAMMO OT/aBaTh ce0e OTYET B HATMYUU PA3NUYHBIX (popM ycTapeBaHuil -- Gpu3u-
YEeCKOM H3HOCE, (PYHKIMOHAJIHHOM YCTAPEBAaHWU, YIUTHIBAEMOM PETYIUPYIOIIUMH OpraHaMu, TEXHO-
JIOTUYECKOM YCTapE€BaHUU U DKOHOMHUYECKOM YCTapeBaHUU, KOTOPBIEC JOJIKHBI IIPUMEHATHCS K CTOM-
MOCTH 00bEKTa HHTEJUICKTYAIbHOW COOCTBEHHOCTH.

3arpaTHBIN MOAX0J] HE MPUMEHSJICS, MOCKOIbKY MH(pOpMaLUs O TpyAo3aTpaTax Ha MX CO3/a-
HUE OLICHIIMKY HE IIPEJOCTABIICHA.

Joxoouwtit nooxoo.

IIpu 10X01HOM MOAXO0/AE CTOMMOCTh HEMATEPUaIbHOIO aKTHBA WM MHTEpEca B HEMaTepuallb-
HOM aKTHUBE ONPEIEIISIeTCs yTeM pacdyeTa MPUBEACHHON K TEKYILEMYy MOMEHTY CTOMMOCTH IPOrHO3H-
pyeMbIX Oyaymux BbITOJ. Pa3nuuHbie METOABI OIEHKH OYIyT 3aBUCETh OT XapakTepa HeMaTepHalbHO-
ro aKTUBa, OT YCTOWYMBOCTH U TIPUPOIBI TOXOIA.

Takum o6pazom, OIEHIIUK CUUTAET BO3MOXKHBIM MPUMEHHUTH J|OXOIHBIN MOAXOI.

MeToapl OLIEHKH aKTUBA, MPUHOCSIIECTO CTAOMIBHYIO MPUOBLTL, MCIOB30BaTh MPOOIeMaTH-
HO, Tak Kak y OneHmuka HeT HHPOPMAIIMU O TOM, CKOJBKO €I[e MOCTOBBIX COOPYXEHHUI MOXKET OBITh
IIOCTPOEHO € MCHOJIb30BaHMEM oueHuBaeMoro HMA, cinepoBarenbHO, HET BO3MOXXHOCTH KOPPEKTHO
OIPEENIUTh NOTOKU JJOXO/I0B.

C npyroii CTOpOHBI, MOCKOJIBKY COOpYKEHHUE ¢ ucnoiab3oBanueM HMA yxe moctpoeHo, MOKHO
UCIIOJIb30BaTh METO/bl B paMKax JOXOJHOrO I0/X0/la, OCHOBaHHbIE HAa y4yeT€ SKOHOMUHU 3aTpar Ha
CTPOUTEINBCTBO.

[TocnenoBatrenbHOCTh AEHCTBUM CIEAYOIIAs:

1. PaccuuTbiBaeTcsi 5KOHOMHS 3aTpaT Ha BeCh 00BbEM MPOAYKLIHHU, TPOU3BOAUMOI 3a roa. Pac-

YeT JIENAeTCs 3a Psij JET, B TEYEHUE KOTOPOTO IPEAIoIaraeTcs MOHOINOJIBHOE BIIAJICHHUE
HOY-Xay.

2. VI3 moJlydeHHBIX CyMM BBIYUTAIOTCS PACXOJIbI, CBSI3aHHBIC C OOCCIICYCHHEM COXPaHCHUS
KOH(PUACHITMATHFHOCTH CBEJCHUM, a TAK)KE YUUTHIBAIOTCS PUCKH, CBSI3AHHBIC C BO3MOXKHO-
CTBIO CIIy4alfHOTO PACKPBITHS CEKPETOB MPOU3BOJICTBA WM MOJIYYEHUS €r0 KOHKYPEeHTaMU
CaMOCTOSITENIbHO. YUeT PUCKOB 3aKJIFOUAETCs] B YMEHbBILIEHUHU 0KUJAeMON SKOHOMHH BBIYU-
TaHUEM «LTpadoB», OH OMPEIENAETCsS SKCHEPTHBIM IYyTEM, €CJIM €CTh HeoOXoauMmas MH-
dbopmarusi, MO0 YIUTHIBACTCS B CTABKE TUCKOHTHUPOBAHUS.

3. i KaxJ0ro roja B pacueTHBIN MepuoJ| omnpeaessieTcss KodpGUIHEHT TUCKOHTUPOBAHMS.
OsxuiaeMble OCTYIJICHHUS] OT 5KOHOMUU 3aTpaT YMHOXKAIOTCSI HA COOTBETCTBYIOLINE KO (-
¢unuentel. B pesynbraTe momydaercs HaOOp JUCKOHTHPOBAHHBIX JEHEKHBIX IMOCTYILIE-
HUH.

4. Omnpenensercs NpUBEACHHAs CTOUMOCTb SKOHOMHHU 3aTPaT Ha BECh MEPUO/I UCIIOJIb30BAHUS
HMA. JI71s1 3TOT0 IMCKOHTHUPOBAHHBIE MMOCTYIUIEHHUS OT SKOHOMHH 3aTPaT CYMMUPYIOTCS.

5.1.3.3. [IpumeHeHne TOXOAHOTO MOAX0AA K olleHKe ctomMmocTn HMA.

B kauectBe 00BEKTA HEMATCPpHUAJIBbHOI'0 aKTHBA HaA IIEPBOM ITall€ PACUCTOB ITPUHATEI BCEC HEMaA-
TEPHUAJIBHBIC AKTUBBI, KOTOPBIC HCIIOJB3YIOTCA IMPU CTPOUTECILBCTBE W IPU IKCILTyaTallUh MOCTOBOTO
COOPY>KEHHUS.

Pacuem sxonomuu 3ampam na cmpoumenscmeo.

3arpaThl HAa CTPOUTEILCTBO MYTENPOBOIOB MOTY4YEHbI U3 ODUIINATILHOTO TOKYMEHTA

«[Tocranosnenue [IpaButenpcTBa MockoBckoit obmactu ot 14.11.2013 Ne 938/48 "O BHecenuun
W3MEHEHUH B JIOJITOCPOYHYIO IIeJIeBYIO TTporpammy MockoBckoit obmactu "loporu [TogMockoBbst Ha
nepuon 2012- 2015 rogoB." O BHECEHUM W3MEHEHUH B IOJATOCPOUYHYIO LIENEBYIO MporpaMmMmy MocCKoB-
ckoit obnmactu «/{oporu [TonmmockoBbs Ha mepuoa 2012-2015 rogos»

http://gudh.mosreg.ru/upload/iblock/bf1/2.pdf
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Tadanuna 9. Undopmanms o 3aTpaTax Ha CTPOMTEIHLCTBO MYTENPOBOI0OB

I'ox oxonua- Oowmas crou-
HaumeHnoBanmue XapaKTepuCTHKH NyTe- HHUS CTPOH- MOCTb 00bEKTA
npoBojJa
TeJbCTBA (TBIC.pYO.)

CTPOUTEILCTBO MYTENPOBOJA Hepes X/ B 1,500 &M /1000 m.n. 2014 3060 000
r.ITaBnosckuii ITocam**
CTpOUTENbCTBO MyTEIPOBO/IA Yepe3 KENEIHYI0
nmopory y wi. HoBogaunas B r. JlonronpyaHbrit 1,795 xm /313,86 mor.m 2014 2 956 285,790
MockoBckoi obaactu**
[TyrenpoBox depes x/1 Ha 4 KM aBTOJOPOTH
"MockBa-bopoauHo" - Ty4ukoBo, Moskalckuii 2300/106,00 mor.m 2015 3095 820
paiion***
CTpoUTEnbCTBO MyTEHPOBOA Yepe3 K/ Ha 2 KM
a/n "Mocksa- Cankr-IletepOypr"- I'o0BKOBO 2,400 xkm/80,0 2015 1179 989,17
(mn.I"os0BKOBO)***
CTpOoUTEnbCTBO MyTEHPOBOA Yepe3 XK/ Ha 5 KM
aBTooporu banammxa-CanteikoBka (PaznHckoe 2,500 km/106,00 mor.m 2015 2 093 805,000
I0CCe), TOPOJICKOM OKpyT bamamunxa***
CTpouTEnbCTBO MyTEHIPOBOA Yepe3 K/ Ha 1 kM
aBTozoporu "Yexos-ITonoso" (r. Yexos), Uexos- 3,000 km/106,00 mor.m 2015 3014 764,913
CKUii parioH***
CTpOHTEILCTBO MYTENPOBOJIA YEPEs MIA HA II KM | 3 557 11543 04 ror 2014 5321 594,750
Moskatickoro mocce (mi1.IlepxymkoBo)
CTpOUTENbhCTBO MYTEMPOBOAA Yepe3 i/ Ha 1 kM
aBrogoporu "Crymuno-I'oponuine- O3epsr” 5,308 kM /454,65 nor.m 2015 5100 000
(r.Crynuno)**

B xauecTBe 6a30BOI BEIMUMHBI MPUHATA JJIMHA ITyTENPOBOIa (IIEpBOE 3HAUEHUE B Tpade «xa-

paKkTepUCTHKA MyTeNnpoBoAay). [yinHa oneHnBaeMoro myrenposoza — 469,3 m.u.
Wudopmanus BellIeNpUBEA€HHON TaOIMIIbI HCIIOIB30BaHa JJIsl OCTPOECHHUS BEIOOPOK X U Y.
X- 1yMHA MyTenpoBojia, Y — CTOMMOCTb CTPOUTENLCTBA | M JAJTMHBI MYTENPOBO/A.

Tabémuna 10. Uadopmanus A1 moCTPOeHHs] THHETHOH 3aBUCHMOCTH CTOMMOCTH CTPOUTENbCTBA 1 M my-
TeNpPOBO/Jia OT €ro AJUHbI

HaumenoBanue X Y

1 | CrpourenscTBO MyTenpoBoa uepes x/a B r.IlaBnosckuii [Tocag** 1500 3 060 000

CTpouTeNbCTBO IIyTENPOBO/IA Yepe3 KeJe3Hyko gopory y . HoBomauHas B T.

JloaronpyaHblii 1795 2 956 286
2 | MockoBckoit obnactu**

HyTeHPOBOJVI qe;v)e3 /1 Ha 4 kM aBTogoporu "MockBa-bopoauno" - Ty4ukoBso, 2300 3095 820
3 | Moxaiickuii paiion***

CTpOI/ITeHB'(’)TBO MyTenpoBoa yepes /1 Ha 2 kM a/x "MockBa- CaHKT- 2400 1179 989
4 | TlerepOypr"- I'onoBKOBO (T1.I"0J10BKOBO)***

CTpouTeNbCTBO IMyTENpPOBO/Ia Yepe3 i/ Ha 5 kM aBTojoporu banammxa-

o 2500 2 093 805

5 | CanteixoBka (PasunCcKOe mocce), Topoackoi okpyr bamammxa***

CTpOI/ITEv)'J'leTBO MyTenpoBoja q?pe:;U)K/n Ha | kM aBTOTOpOTH "YexoB- 3000 3014 765
6 | ITomoBo" (r. Yexon), UexoBckuii paiion™***

CTpouTenhCcTBO MyTENpPOBO/Ia Yepes x/1 Ha 33 kM MorkalCKoro mocce 3067 5321 595
7 | (mn.IlepxymkoBo)

CTpoHTEeIHhCTBO ny"TenpOBOZLa gepe3 /1 Ha 1 kM aBTomoporu "CTynmuHO- 5308 5 100 000
8 | I'opoautie- Ozepnr” (r.CrynuHo)**

[TocTpoena 3aBucuMOCTh Y 0T X €O CIEIYIONIUMHU XapaKTEPUCTHKAMU

Haxmon

754,73
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OTtpe3oxk 1 145 664,57

Y =754,73* 469,3 + 1 145 664,57 = 1 499 8509.

Takum 00pa3oM, CTOMMOCTH MyTEMPOBOJA MPOTHKEHHOCTRIO 469,3 M — 1 499 859 ThIC.pYO. B
ypoBHe 1eH 2013 roaa.

Tabéauua 11. Pacuyer cpeaHero 3HaueHHs] perHOHAJLHOT0 K03 dunmenTa

HaumeHoBaHue 3HaveHue Bec Hcrounnk uadopmannu
Ioka3zarens mist KC-8 0,715 0,65 1.2.2.1 ctp.40  Ko-unBect «MHAEKCHI [IEH B CTPOUTEIb-
ITokazarens KC-11 0,808 0,35 ctBe» Ne 90
CpenHee 3HaUCHHE 0,748

Taﬁ.lmua 12. Pacyer 3KOHOMHHM CTOMMOCTH CTPOUTEILCTBA

HaumenoBanue Pacuersl
Croumocts crpoutensctBa ¢ HJC 6e3 yuera HMA, Thic.pyoO. 1499 860
bes H/IC, Thic.pyo0. 1271068
Pernonanbublii K03 QUIHEHT (Ha CTPOUTEILCTBO MyTENpoBoia B PsizaHckoit obiactu mo 0748
OTHOIICHHIO K CTPOHUTENILCTBY B MOCKOBCKO# 00J1acTH) ’
Wzmenenue ueH B 2014 rony no nadpopmannu Poccrara 1,09
Wsmenenue nen B 2015 roay mo undopmanuu Poccrara 1,129
Wzmenenue ueH B 2016 roxy no napopmarmu Poccrara 1,0293
CroumocTs cTpoutenscTba 6e3 yueta HMA, 6e3 yuera HJ/IC, B ypoBHe 11eH Psa3zaHckoit 1 204 401 000
obsacTH, pyo.
CTOUMOCTB CTPOUTENLCTBA C YU€TOM Hcnonb3oBanuss HMA, py6. (cM. paznen «OteHnka 258 084 952
MOCTOBOT'O COOPYKEHHSI»)
DKOHOMHSI CTOMMOCTH 3a CHET ucnoib3oBanus HMA, py6. 946 316 048
IMepuox ucnosnp3oBanust HMA (10 ner + 3 rozga) 13,00
DKOHOMUS CTOMMOCTH 3a 1 rox, pyo6. 72 793 542

Pacuem cmasku ouckonmuposanus

OpnHOM U3 caMbIX CIOXKHBIX U, B TO € BpeMs, KpaliHe akTyalbHBIX 3a7ad, KOTOPYIO HE0OXo-
JUMO peliaTh B MPOLECCE BBIMOJIHEHUS paboOT Mo 0OOCHOBAaHUIO U OLIEHKE NpaB Ha Pe3ynbraThl MH-
TeJuieKTyanbHol nesteabHoct (PUJL), B Tom umncie npu BoBieueHun Takux PUJ] B M”HBECTUIIMOHHBIE
IIPOEKTHI, SIBJIAETCS 3a]a4a ONPEIEICHUS CTaBKU JTUCKOHTHUPOBAHHUS ISl BBIIIOJIHEHUS! COOTBETCTBYIO-
HIMX (UHAHCOBO-2KOHOMUYECKHX pacyeToB. KoppekTHbIN BHIOOP CTaBKU AUCKOHTHPOBAHUS TIO3BOJIS-
€T MOBBICUTh TOYHOCTH MOKa3aTesiell 3KOHOMUYECKON 3(P(EeKTUBHOCTH OILEHHMBAEMOIro (PMHAHCOBOIO
IIPOTHO3a U O00ECEeUNUTh COOTBETCTBUE BBIMOJIHAEMBIX PACYETOB SKOHOMHUYECKHM YCIIOBUSM TOM phI-
HOYHOU Cpeibl, B KOTOPOH IIaHUpPyeTCs peann3anus rnpas Ha PUJI.

Hopma auckoHTHpOBaHUS SIBISIETCS XapaKTEPUCTUKOM PUCKA, OTPaKarolel BEPOSITHOCTh He-
MOJTyYEHUS TUITAHUPYEMBIX JEHEKHBIX MOTOKOB. [10CKOIBbKY MHTENIEKTyalbHasi COOCTBEHHOCTh H30-
JUPOBAHHO OT OM3HECA HE CO3/aeT IEHEKHBIX IMOCTYIUICHUI, HOpMa JUCKOHTUPOBAHUS JIJIs €€ OLEHKU
OTIpEIETISIeTCS TaK JKe, KaK B OIICHKE JACHCTBYIOIINX NMpeAnpusaTHii (Ousneca).

C MareMaTH4yecKOol TOYKHM 3pPEHMS, CTABKA AUCKOHTA - 3TO MPOLICHTHAs CTABKA, UCIOJIb3yeMas
JUIsl TIepecdeTa OyAyluX MOTOKOB JJOXO/I0B B €JMHYIO BETMUMHY TEKYIIeH (CeroqHsIIHel) CTOUMOCTH,
ABIISIONLYIOCST 0a30i JIsi ONpeAeseHUs] phIHOYHOW CTOMMOCTH OOBEKTa OIEHKH. B skoHOMHYeckoM
CMBICJIE B POJIM CTaBKH JUCKOHTA BBICTYyNaeT TpeOyemas MHBECTOpAMH CTaBKa J10XOJa Ha BIOXKEHHBIN
KaIluTajl B COOCTaBUMBIE MO0 YPOBHIO PHCKA OOBEKTHl MHBECTUPOBAHUS, JPYTUMU CJIOBAMHU - 3TO Tpe-
Oyemas cTaBKa JJ0X0Ja M0 MMEIOIIUMCS aJbTepPHATUBHBIM BapHMaHTaM MHBECTUIUI C COMOCTABHUMBIM
YPOBHEM pHUCKA HA 1aTy OLEHKH.
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Takxum 00pazoM, OCHOBHOH 11€1bI0 MPUMEHEHHSI CTABKU TUCKOHTUPOBAHUS SIBIISICTCS TIPUBEIC-
HUE PAa3HOBPEMEHHBIX (DMHAHCOBO-IKOHOMHYECKUX JIAHHBIX K €IMHOMN 0a3e pacdera. CTaBKa JUCKOH-
TUPOBAHUS OTPAKAET JOXOIHOCTH BIOXKCHHUH B COMOCTABUMBIE C OOBEKTOM OLIEHKH TI0 YPOBHIO pUCKA
00BEKTHI HHBECTUPOBAHHS.

Taéauua 13. TpedyeMble HOPMBI T0XOAHOCTH (CTABKA AUCKOHTHPOBAHNS) AJISA PA3HBIX CTAIMI{ 3p€IOCTH TEXHOJI0-

rui
Craqusi pa3BUTHS TEXHOJIOTUHU HA 1aTy OLIEHKH A0 CIE R AT O

THPOBAHUA
dyHnaMeHTaJIbHbIe UCCIEA0BaHUS Caoiiie 80%
[IpuxnagHEIe UCCTIETOBAHUS 50-70%%
Pa3paboTka TexHOJIOrHU 35-50%%
ToToBas TexHOMOrUSA 25-35%%
Havano xomMmeprmanuzanuu 20-25%%
Y CTOHYHBEINA PHIHOK 10-20%%

HUcrounuk: Razgaitis R. Valuation and Dealmaking of Technology-Based Intellectual Property: Princi-
ples, Method, and Tools. Hoboken, New Wiley&Songs, Inc., 2009.

3Tanbl pazBUTUA KOMMaHWUK
Hoxod
3panocTe

Pacwwupexne

Bpems

—>

3apomnexne

HavansHsii Buixog Ha puiHOK
atan

OnbiTHEIA 0B pasey

Oransl pa3BUTHS KOMIIAHUH.

1. B Hacrosimiee Bpemst B T. Psazanu (208 kM (mk 7) mo yin. HoBocenkoBCKoiT) mOCTpoeH
IIEPBBII IYTEIPOBOJ B3aMEH JKEJIE3HOAOPOKHOIO Iepee3ia, KOTOPBIA KCIUTyaTUPYETCs B IJIATHOM
pexume ¢ maprta 2013 roza.

2. Kaxk mpaBuio, Ha TaHHOM JTane 3aTpadyuBarOTCS 3HAYUTEIBHBIE CPEJICTBA HA UCCIE0-
BaHMs NMOTEHIUAJIBHON PEaTu3yeMOCTH U KOMMEPYECKON MPUBIIEKATENbHOCTH naen BHeApeHus P/,
HO HAJIMYME€ NWIOTHOTO NIPOEKTa, a TAKXKE 3aMHTEPECOBAHHOCTh WHBECTOPOB B PAa3BUTHUU 3TOTO
HalpaBjeHus 1Mo3BoyisieT OUEHIINKY ONPEAEINTh, YTO PEaIn3alus CTPOUTEIbCTBA IUIATHBIX aBTOMO-
POKHBIM MyTENPOBOJOB Uepe3 KeJIe3HbIe TOPOTH BOCTpeOOBaHA M HAXOJUTCS Ha BTOPOM dTare Qu-
HAHCHPOBAHUS «CTApTOBBI» (Start-up), Tak kak ecThb MPEANOChUIKH AJI BBIXO0JIa HAa PHIHOK U 00pa3o-
BAaHMSI CBOECU «HUILIM PBIHKAY.

[IpoBeneHHpI OLEHIIMKOM aHAIN3 B3aUMOCBS3U CTaBKH JIOXOJHOCTH OT CTAaJWW WHBECTHUIIU-
OHHOTO (PMHAHCHPOBAHUS MPOEKTa M KauecTBa MH(OPMALIMY MO3BOJIMII ONPEAETUTh PUCKU MPOEKTa U
B CBSI3M C OTHM HOPMY JOXOTHOCTH (CTaBKY JMCKOHTHPOBaHHs) Ha ypoBHe 22,5%0, 4yTO COOTBET-
CTBYET CpEHEMY 3HAUCHHIO JUANa30Ha.

Taoauna 14. Pacyer cTOMMOCTH aKTHBA B HCIOJb30BAHUH

CraBka auckonTupoBanus (i) 0,225
OrKuIaeMBbIii TIEPHOJ] IEHCTBHS IPEUMYILECTBA, JIET (N) 13 (10+3)
Koahpunuent anayurera (n; i) 4,762
T'omoBast 5KOHOMHUSI HA M3ACPIKKAX 72 793 542
CTOMMOCTh HEMATEPHAILHOTO aKTHBA, PyO. 346 642 848
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Takum 006pazom, orpesesieHa CTOMMOCTh BCEX HEMaTepUAIbHBIX aKTHBOB, KOTOPbIE HCIIOJB3Y-
I0TCSI B IPOU3BOACTBEHHOM niearenbHOCTH 3A0 «PITI».

B cootBercTBuu ¢ uccnenoBanusmu ¢pupmsel Interbend21, nons Brinaga Bcex HMA u kaxaoro
KOMITOHEHTa B OTAEIBHOCTH B (HOPMUPOBAHHUH JCHEKHBIX TOTOKOB KOPIIOPALIUH:

Taoauua 15. Joau Bkiaaga komnoneHtr HMA

TexHONIOTHYECKIE aKTHBHI (HOY-Xay, TaTeHTHI, aBTOPCKHUE ITPaBa) 40,00%
Crparernyeckre aKTHBbI (JINTICH3WN) 20,00%
YenoBedyeckne pecypcehl 30,00%
Opranm3anus u KyJabTypa 10,00%

[To muenuto OueHIIMKa, B JAHHOM ciy4yae B KadecTBe BkJIaga HMA MOXHO ydyecTb TEXHOJIO-
TUYECKHE aKTHBBI (HOY-Xay) U CTPATErHYeCKHE aKTHBBI (JIMIIEH3UH), TaK KaK JOKyMEHTaJIbHOE 0popM-
JeHre W OyXTaJTepCKUil y4eT OCYIECTBICHbI UMEHHO ISl 3THX akTuBOB. MTtoro -- 60% croumocTu
BbllIConIpeaieienHoro HMA.

Ta6auna 16.
CTOMMOCTB aKTHBA B HCIOJIB30BaHUH, PYO. 346 642 848
Jonst BKJTaia TEXHOIOTHUECKUX, CTPATETNUECKUX aKTHBOB, YaCTUYHO OpraHu3a- 06
LMK ¥ KyJI6Typbl, B HMA '
CTOMMOCTD TEXHOJIOTUYECKUX, CTPATETHIECCKUX aKTHBOB, YACTHYHO OpraHu3a-
> 1P . P 207 985 709

LUK U KYJIbTYpHl, B coctaBe HMA

Hakonennslit n3HoC npuHUMaeTcs B pazMepe 3% B rof, XpoHoJIoTnyeckui Bo3pact aeiicteust HMA
ot 20.07.2010 rona mo gary oreHku — 5,93 roma. OkpyriieHHO, HAKOIUICHHBIH H3HOC cocTaBuT 17,8 %.

Taoauma 17
CTOMMOCTB TEXHOJIOTUYECKHX, CTPATETHUECKUX aKTHBOB, YaCTUYHO OpraHU3a-
207 985 709
LMY U KYJIbTYpHI, B coctae HMA
Haxormrennslit n3noc, % 17,8%
Texymias croumocts HMA, pyo0. 170 964 253

Taxum oOpasom, Tekymas croumoctb HMA, ucnonb3yemsix B gesreabHOCTH 3A0 «PITO»,

170 964 000 pyo.1eii
(CT0 ceMbaecsiT MUJUIMOHOB J1€BATHCOT LIECTHAECAT YeThIpe ThICAYH py0Jieii).

5.3.2. PacueT cTOMMOCTH OCHOBHBIX CPE/JICTB
Kon ctpoku 6ananca (1150).
OcHoBHbIe cpecTBa B byxranrepckom 6angaHce OTCYTCTBYIOT.
5.3.3. OT/10:KeHHbI€ HAJIOTOBbI€ AKTHBbI
Kon cTpoku (1180)

JlaHHas cTaThsl MpeAHa3Ha4YeHa Js 0000IeHus MHGOpMaIMi O HAJTMYUU U BUKEHUU OTIIO-
KEHHBIX HAJOTOBBIX aKTHUBOB. OTJIO)KEHHBIE HAJIOTOBBIC AKTUBBI NMPHUHUMAIOTCS K OyXTajaTepcKoMy
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Y4€Ty B pasMCpeC BCIWYHHBI, onpez[eﬂsleMoﬁ KaK MpOU3BCACHUC BbBIYUTACMBIX PA3HUIL], BOBHUKIIUX B
OTYETHOM TEpPHO/JIe, Ha CTaBKY Hajora Ha MpUObLIb, TEHCTBYIOLIYIO HA OTYETHYIO JIaTy.

Opeanuzayus npuznaem Om0JCEHHblE HAN0206ble AKMUEbL 8 MOM OMUYEMHOM nepuode, Ko2od
B03HUKAIOM BblYUMAeMble BPEMEHHbIE PA3HUYbLL, NPU YCI0BUU CYUECMBOBAHUS 8ePOSMHOCIU MO20,
YUMo OHA NOLYYUM HAN02000.1a2aemyIo NPUOLLIL 8 NOCIEOVIOWUX OMUEMHBIX NePUOOax

Ecnu opranusamus 1mo utoraMm OTYETHOTO MEpHOJa MOMydriia YOBITKH, TO HEOOXOAUMO OIIe-
HUTHh BEPOATHOCTD IMOJYyYCHHUsI MPUOBLIH B MOCIEAYIOIIUE MEpHObl. Ecian B mocineayronme nepruoabt
TaKas BEPOATHOCTb OTCYTCTBYCT (Ha OCHOBaHHMHU JaHHBIX 6H3HCC-HJIaHa, IIPOTHO30B PAa3BUTHA OPraHu-
3a1uu, OQHUIHUATbHO OOHOBIISIEMBIX U MOJTBEPIKIAEMBIX €€ KOMMEPUECKOH Ciryx00if), TO Ha OCHOBa-
Hu 11. 14 TIBY 18/02 opranu3zanus He oKHA GOPMUPOBATH OTJIOKEHHOT'O HAJIOTOBOTO aKTHBA.

CJIGI[OBB,TG.HBHO, IIprUHUMAass BO BHUMAHUC, YTO OTJIOKCHHBIC HAJIOTOBBIC aKTHUBBI C(bOpMI/IpOBa-
HbI, MOXHO IIPEAIIOJIOKNUTDL, YTO OpraHru3alua HAACCTCA Ha 6YIIYHIYIO XOSS[I\/JICTBGHHYIO JACATCIIbHOCTD.

CraBka JUCKOHTHPOBAHUS B3sTa C caiira cbr.ru.

®opMyiia JUCKOHTUPOBAHUSA:

X =V [ (1+R/12)"k

V -- BeIMuMHA aKTHUBA MO OanaHcy
R — rogoBast npouieHTHas cTaBKa (CTaBKa IMCKOHTUPOBAHUSA)
K -- 4ucIio mepro0B HAUUCICHHS MTPOIIEHTOB (B MECSIax).

e C‘TﬂBKHl’ID NMpHENEYeHHbIM KpeOHTHBIMH OpraHHzalMAMH EKNagam ‘AEHDSHTEM} [I]I-‘IEI-‘I'-IECKI-‘IX nug 1 HE[I]I-'IHE

(no 30 kpynHedwum BaHkam)
% rogoBLlx
HedMHaHCOBRD OpraHu3auni, co CpoKoM NPUENEYEHUA
oo 30 gHenR, oo 1 roga,
BENOYaA oo ot 31go90 or91pgo180 0 or181gHA  BEAKOYaA oo o7 1rogago CBLILE 3 NeT CBeIWeE 1
gocTpedoea- OHER OHel oo 1roga  eBocTtpeOoBa- 3net roga
HKA" HKA"
2016
AHBapk Q77 10,565 11,05 10,04 983 10,08 6,91 10,08
Peppant 974 10,48 10,85 10,68 979 957 8,91 9 56
MapT 976 10,40 10 64 10,38 9 80 8,64 4 83 862
Anpenk 963 10,32 10,40 10,53 958 9,95 13,53 10,07
* CDED,HE!EEIHELIJE!HHI:-IE MNPOUEHTHEIE CTABKKW B MOQ0B0M MCYMCIEHWM, PACCYWTAHHEIE WCXOOA M3 TOO0ER NPOLEHTHEIX CTABOK,
YCTAHOBNERHEX B OEN03NTHEI O0r0B0pax, 1 0fbemM0oE NPUENEYEHHLIX B OTYETHOM MECALEe Oeno3nToe. JuHaMKuKa noKaslarens

UHDED,EJ'IH%TEH KaK YpOBHEM NPOLEHTHLIX CTABOK, TAK M 00LeMOM NPUENEYeHHLIX CReOCTe.

Tab6auna 18
3Hadenme Ilepuon nuc- CraBka auc- dakTop PuiHouyHnasn
HanMeHoBaHHNe MOKAa3aTe st S ’ KOHTHPOBa- KOHTHPOBa- JUCKOHTH- | CTOMMOCTD,
-PY0- HHUsI, MeC. HUSA poBaHusA ThIC.pYO.
OTJ105KEHHBIE HAJIOTOBLIE AKTUBEI 17 736 3 10,40% 0,9744 17 282

5.3.4. OueHka pUHAHCOBBIX BJIOKEHUIt

Kon ctpoxku (1240).
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[To nanHbIM, pEIOCTaBICHHBIM 3aKa34MKOM, Ha naTy oueHku 3A0 «PII[I» pacnonarano mo-
TOCPOYHBIMU (PMHAHCOBBIMHU BIIOXKEHHUAMH B pazmepe 5152 Teic. pyOieii, KOTOpbIe MpeCTaBIeHbI J01-
FOCPOYHBIM 3aiiMOM. JlOJTrOCPOYHBIM BIIOKEHHEM Takke sBIsAtOTCA akuuu 3A0 «HBecTUIIMOHHAS
xomnanus «PII/[-Ps3anby». Tekymas peiHouHas croumocts 100% YK 3A0 «MHBecTULIMOHHAS KOMITa-
Hus PIIJI-Ps3anb» onpenenena B nocnenyromeM [Ipunoxenuu.

Tadanuna 19
HaumeHoBaHUe MOKa3aTeNs IIo banancy Ha 1 kB.2016 Tekyuiasi CTOUMOCTH
Utoro ¢huHaHCOBBIE BIOKEHHUS, THIC.PYO. 6 048 117 110
Bnoxenns 8 YK 3A0 «UK PII/I-Ps3anby, THIC.pyO. 896 111 958
3atim PIIJI-Ps3anb 5152 5152

Takum 00pa3oM, peIHOYHAs CTOMMOCTH (PMHAHCOBBIX BIIOKEHUH Ha JIaTy OLEHKU 24 HIOHS
2016rona
117 110 000 pyo6.eii
(Cto ceMHAIIaTh MUJIJIMOHOB CTO J€CSITh ThICAY Py0Jieid).

5.3.5. Onenka 3anacos

Kog crpoku (1210)
[lo naHHBIM, PEAOCTaBIEHHBIM 3aKa3uyukoM, Ha naTy oueHku 3A0 «PII/I» He pacnonaraino
TOBAapHO-MATE€PUAIbHBIMU 3aIlaCaMH.

5.3.6. Ouenxa HAC no npuodpeTeHHbIM HEHHOCTSM

Kox ctpoku (1220)
[To maHHBIM, MpeIOCTaBICHHBIM 3aKa3unkoMm, Ha naty oneHku HJC He oTpaxken B Byxranrtep-
ckom Oamarce 3A0 «PIT1y».

5.3.7. Ouenka 1e0UTOPCKOIi 32/10J5KEHHOCTH

Koz ctpoku (1230)

[Ton nebGuTOpcKoil 3aJ0KEHHOCTHIO MOHMMAIOTCS MpaBa (TpeOOBaHMS), NpPHUHAJJIEKAIINE
npojaBly (MOCTaBIIMKY) KaK KPEAUTOPY MO HEUCIOJIHEHHBIM JIEHEKHBIM 0053aTeIbCTBaM MOKyIaTe-
jeM (mojryyatesieM) Mo oruiate GakTUYEeCKH MOCTABIEHHBIX 10 JIOTOBOPY TOBAPOB, BHIMOJIHEHHBIX pa-
00T WM OKa3aHHBIX YCIYT. B 11e510M OHa pa3zenseTcss Ha TEKYIyl0 JeOUTOPCKYIO 3aJI0JKEHHOCTh U
pocpodeHHylo. B cBoio odepeab U3 MpOCPOUYEHHON 3a/10JKEHHOCTHU BBIJENAETCS 3a/10JDKEHHOCTD, 110
KOTOPOH MCTEK CPOK MCKOBOM JaBHOCTH. OlleHKa JeOMTOPCKON 3aJ0KEHHOCTH JOJKHA UCXOIUTh U3
omnpezeneHus 1e0MTOPCKOM 3aJ0PKEHHOCTH KaK 4acTu UMyIliecTBa JoibkHuKa (cT. 128 u 132 'K PO).

Jleburtopckas 3a10JKEHHOCTh SIBISIETCS CeU(UYECKUM aKTHBOM C TaK HA3bIBAEMOW «yObI-
Barollell oJe3HOoCThIoN. [Ipu orieHKe TakuX aKTHBOB HEOOXOJIMMO YUUTHIBATh UX «BHYTPEHHIOIO (QYyH-
JAMEHTAJIBHYI0 CTOMMOCTb» Ha JaTy OLEHKH. VIMEHHO Torja MO>XKHO OyIeT CyluThb, KaKuM 00pazom
OTHOCHTCSI PBIHOK K aKTUBaM — JMOO OH MX NEPEOLEHUBAET, INO0 HeJooleHnBaeT. OLEHIINK aHaAIH-
3UpYeT PHIHOYHBIE LIEHBl B TOT WJIX MHOW IEpUOJ, HO UMEET 3a/adyeil OolpeesieHue CTOUMOCTH, a He
LICHBI.

JlebuTopckas 3a0JDKEHHOCTD TPEACTABISIET CO00M OTBIICUEHHE WX XO3SHWCTBEHHOTO 000poTa
COOCTBEHHBIX OOOPOTHBIX CPEIACTB MPEANPUATHS, T. €. UX UMMOOWIN3ALUI0. DTOT MPOLECC COMpPO-
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BOKIAETCSl KOCBEHHBIMH TOTEPSMH B JIOXO0JAaX MPEANPHUITHS (OTHOCUTENbHAS 3HAYMMOCTb 3THUX I10-
TEPh TEM BHIIIIE, YeM BBIIIE TeMIT HH(IIAINN).

VYnpasienue JeOUTOPCKON 3a10JHDKEHHOCTBIO IMPENIoJaraeT paHXKUPOBAHUE 3aJ0DKEHHOCTH
10 CPOKaM €€ BOZHUKHOBEHUS, KOTOPbIE UCUUCIISIOTCS B MECSIax.

B sKoHOMHYECKOM CMBICIE «IeOMTOPCKAs 3aJ0JDKEHHOCTBY IMPENCTaBIseT co00il ncropuye-
CKMH TIOKa3aTeb, BEIPAKAIOUINH CTOMMOCTh MCIIOJIb30BAHHBIX B MPOLUIOM JICHEXKHBIX U MaTepHallb-
HBIX PECYpCOB MPEINPHUATH, HE BO3MEIIEHHBIX IO HACTOSILET0 BPEMEHH, 110 KOTOPBIM MPENIPUATHE
coxpansieT (hopManbHO-IOPUANYECKHE MTPaBa Ha YIOBIECTBOPEHUE COOTBETCTBYIOIINX TPEOOBAHHIA.

C mo3unuii olEHIINKA AeOUTOPCKAs 33J0JKCHHOCTh (aKTHB) MPEACTaBIsAeT (KaK U KPEAUTOP-
CKasl 33JI0JKEHHOCTD) JIBOSIKMI MHTEpeC:

a) JJIs BBISBIICHUS PHIHOYHOM (TEKYIIE) CTOMMOCTH YUCTBIX AaKTUBOB (HETTO-KalMUTajla) Ipe-
TPUSITHS,

0) Ui BBISBJICHUSI CTOMMOCTH TPeOOBaHUI MpU WX (PBIHOYHON) MpoJaxe (WM MPH YCTYIIKE
JICHE)KHOTO TPeOOBaHUS).

B orinune oT OLIEHKH KpeAUTOPCKON 3aJJ0JDKEHHOCTH IIPU OLIEHKE IEOMTOPCKOM 3a10KEHHO-
CTH pEIICHUs Ka)KJIOM M3 3TUX 33/1a4 B OCHOBHOM HE PA3JINYAOTCS MEXKIY COOOM.

IIpu oyenke pviHouHOU cmoumMocmu 0eoUmMopCKoU 3a00IHCEHHOCMU UCNONb3VIOMCA 3ampam-
HbIU, CPABHUMENbHBIU U OOXOOHBIL NOOX0ObI.

Pacuem pvinounoii cmoumocmu 0e6UMOPCKoll 3a001HCEHHOCMU € UCNONb30BAHUEM 3ampam-
H020 N00X00a OCHOBaH Ha OICHKE 3aTpaT MPearpHATHSA-KPEIUTOpa, OOYCIOBICHHBIX «CTAPCHHUEM)
neOUTOPCKON 3a0DKEHHOCTH. IIpH MCIONb30BaHUM 3aTPaTHOTO MOJIXOAa MO OTHOIICHHIO K HOMMU-
HAJIbHOW CTOMMOCTH JIeOMTOPCKON 33JOJKEHHOCTH OLIEHUBACTCS €€ OCTAaTO4Hasi CTOMMOCTh. Ilpu pac-
YeTe YUUTHIBAIOTCS TOTEPH MPEANPUATHI-KPEIUTOPa, BOZHUKAIONINE C HEOOXOIUMOCTBIO MOIIepKa-
HUSl YPOBHS J€OUTOPCKON 3a/I0JKEHHOCTH OT MOMEHTa €€ 00pa30BaHUs J10 JaThl OLIEHKH. B cocraB
STHX MOTEPh BKIIIOYAIOTCS, BO-TIEPBBIX, MMOTEPH MPEANPUATUA-KPETUTOPA OT HHMISAIHH, a, BO-BTOPBIX,
MIOTEPH, CBSA3aHHBIE C HEOOXOAMMOCTHIO H3BICKHBATh UCTOYHUKH OOOPOTHBIX CPEJICTB B CBS3H C 3aMO-
pakuBaHHEM (PUHAHCOBBIX PECYPCOB B IEOMTOPCKOM 3a/10JKEHHOCTH.

B xoHKpeTHOM citydae, OTCyTCTBHE MH(OpMaIMK O Hayane oOpa3oBaHus U nepuojie oopa3zona-
HUS 1I€OMTOPCKON 330JDKEHHOCTH Ha MPEINPUATHH HE MO3BOJSET KOPPEKTHO PACCUUTATH TEKYIIYIO
CTOUMOCTb J1I€OMTOPCKOM 3a10JKEHHOCTH METOJIaMU 3aTPATHOTO MOJAXO0a.

CpasnumenbHwiii NOOX00 K OYeHKe PbIHOYHOU CIOUMOCIU 0eOUmMOopCKoU 3a00JIHCEHHOCU UC-
MOJIB3YETCS B TE€X CIy4asx, KOI/la JI0JITH JeOUTOpa MpOoAaloTCs Ha pblHKE. B 3TOM ciydae 1is olleHKu
JNeOUTOPCKON 3aJI0JIKEHHOCTH PUMEHSETCSI METO/], CXOJIHBIM ¢ METOJIOM phIHKA KamuTasa.

OtcyrcTBue HH(POPMAIMKM O CPEAHUX KOTHPOBKAX TPEAIOKEHHH Ha TIOKYIKY U TPOJAXY Jie-
OUTOPCKOM 3a/I0JDKEHHOCTH MPEANpUATHI, OKa3bIBAIOIIMX aHAJIOTUYHBIE YCIYTH; OTCYTCTBHE BO3-
MOYKHOCTH CKOPPEKTHPOBATH JOJTH 10 CPOKaM 00pa30BaHUS M MOTAIICHHsI, YPOBHIO JIUKBUIHOCTH H
T. M., HE TIO3BOJIAIOT B KOHKPETHOM CIlly4yae MPUMEHUTh CPAaBHUTENIBbHBIN MOJIXOJ Ul pacyera j1e0u-
TOPCKOM 33J0JPKEHHOCTH IIPEATIPUSTHS.

Pacuem pvinounoii cmoumocmu 0eOumMopcKol 3a00AHCEHHOCIU C UCNONb308AHUEM OOXOOHO20
no0xo0a OCHOBaH Ha MTUCKOHTUPOBAHWU HOMHUHAIHHOU (0aTaHCOBOI) BETUYHHBI T€OUTOPCKOM 3a/1071-
KEHHOCTH.

Pacyer pbIHOYHOM CTOMMOCTH JE€OMTOPCKOW 3aJ0JKEHHOCTU MPOU3BOAMUTCA C MPUMEHEHHEM
METOUYECKUX peKoMeHAanui «OneHka KpeauTOPCKON M 1eOUTOPCKOM 3aJ0JKEHHOCTH», PEKOMEH-
JIOBaHHBIX K MpuMeHeHH0 Komuccuei mo MeToandeckoMy o0eCTIeYeHHIO OIEHOYHOH esATebHOCTH
Cucrembl HezaBrucumoro Kontpoinst Onenounoit JlestensHoctu B Poccuiickoit denepanuu U B COOT-
BETCTBUH C MeTOANKOW DUHAHCOBOM AKaJeMHUH IIPU NTpaBUTENbCTBE PD.

Hakoniennas neOutopckas 3a10JKEHHOCTD MOJUICKUT TUCKOHTHPOBAHUIO, €CIIU MTPOLIEHTHBIE
CTaBKH, IPUMEHSBIINECS U (WIM) TPUHATHIC K TPUMEHEHUIO B OyayIieM, MeHbIIe (GaKTHUYECKUX PhI-
HOYHBIX CTABOK (HU3KOMPOIIEHTHBIE TPeOOBaHMSI), WIIM N€OUTOPCKAs 3a0KEHHOCTh HE COMTPOBOXKIa-
€TCs BBITUIATON MPOIICHTOB (OECIPOIICHTHOE TPEOOBAHME).
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Jlebumopcras 3a00121ceHHOCMb O CpoKoM nozauierusi 00 30 OHell OUCKOHMUPOBAHUIO He NOO-
JledHcum.

Y4uThIBas CTOMMOCTH JICHET BO BPEMEHHU, TEKYIAsk CTOMMOCTh JTEOUTOPCKOH 3a0KEHHOCTH
OTIPEICIISETCS C IIOMOIIBIO0 OTIEPAllU JUCKOHTUPOBAHHUS 110 (OpMYJie, B KOTOPOI y4aCTBYIOT

PV3- Tekymas cTouMOCTh 1€0MTOPCKOM 3a/10JKEHHOCTH;
FV3- cymma nebutopckoit 3a0;5KEHHOCTH 110 OajiaHcy;
d - cTaBKa AMCKOHTUPOBAHUS;
N - YHCIO NEPUOJIOB.

Ouenka 1eOUTOPCKOM 3aI0JDKEHHOCTH OOBIYHO NMPOBOAWTCS HCXOJS M3 aHAIN3a IEepHoja ee
000paunBaEeMOCTH, a TAKXKE C YUETOM CpOKa ee BOSHUKHOBeHUs. MHbopmarmu, 1ocTaTouHOo# Juis pac-
4yeTra 000pauyuBaeMOCTH, HET.

dopmyina I onpeeNieHNs TeKYIeH CTONMOCTH

X =V /(1+R/12)"k

V -- BelIMurMHA aKTHBA MO OalaHCy
R — rogoBas nmporeHTHas CTaBKa (CTaBKa JUCKOHTHPOBAHUS)
K -- 4mcIio meproa0B HAUYUCIEHHUS IPOIIEHTOB (B MECAIAX ).

CtpykTypa 1e0uTOpCKOi 3aA0KeHHOCTH 110 byxrantepckomy 6anancy Ha 31.03.2016 roxa:
BrimanHbIit 6ecripoIieHTHBIN 3aeM -
[IporeHTBI 110 AOATOCPOUHBIM 3aiiMaM 1328

PacueTs! ¢ Or0mKeTOM IO HajIoram 424
PacueTs! 110 aBaHcaM BBIJAHHBIM 84
Hroro 1 836 TbIC.pYO.

[Ipunumas Bo BHUMaHHe CTpYKTYpy 13, OLEHIIUK pelniI OCTaBUTh BEJIMYMHY 0€3 MepeolieH-
KH.

5.3.9. OueHka 1eHe:KHBIX CPe/ICTB

Kox ctpoku (1250).

JleHexxHbIe CpeJCTBa Kak HanOoliee JTUKBHUIHBIC BUABI UMYIIECTBA OOIIECTBA AUCKOHTHPOBA-
HUIO HE MOAJNeXaT (10 MHEHHUIO MHOTHX aBTOPOB y4EOHUKOB I10 OILIEHKE), COOTBETCTBEHHO KOA(PDUIIH-
€HT MepecyeTa Mo ATUM aKTHUBaM MPUHAT PaBHBIM €IUHHUIIC.

[Ipu pacdere CTOMMOCTH YHCTHIX aKTUBOB CTOMMOCTbH JICHEKHBIX CPEJCTB OyneT B3sATa 1Mo Oa-
nancy 21 Teic.pyodueii.

5.3.10. Onenka KpaTKOCPOYHBIX BJIOKEHUI

Kox crpoku (1240)
Kpatkocpounbie prHAHCOBBIE BIOKEHUS OTCYTCTBYIOT.

5.3.11. Ouenka KpeaUTOPCKOI 320/ 1:KEHHOCTH U MPOYNX MACCUBOB

Kon cTpoku (1520)

Kpeautopckasi 3a0KEHHOCTh BKIIOYAeT B ce0sl 33J0KEHHOCTh Tepe]] BHEOIOIKETHBIMU
rOCy/lapCTBEHHBIMU (OHIIaMH, 3aJ0KEHHOCTh MEpe/ MEePCOHATIOM OpPraHM3aIlMi U MOCTaBIIHMKAMHU.
Kpenuropckas 3a101K€HHOCTD Mepe]] MOCTABIIMKAMU FACUTCSI CBOEBPEMEHHO.
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OO6mmas cymma KpeTuTopcKoi 3anoimkeHHOCTH cocTaBisier 10 983 muic. pyoneii.
CymMa 10 JaHHOM CTaThe OCTaBJeHAa 0e3 MEePEOICHKH, MOCKOJIbKY 3TO HAKOIUICHHBIC MPOICH-

THI II0 JOTOBOpaM 3aiMma.

5.3.12. Ouenka 3aiiMmoB

Kog crpoku (1510).

Benuunna 3aiimoB — 48 656 Teic.pyOseid. [Iponentsl, HakoruieHHbIe 10 31.03.2016, oTpakeHbI

B KPEIUTOPCKOM 3aJI0KEHHOCTH.

B nmanHOM paszgene HeoOXoaumo paccuuTaTh BenuduHy mporeHToB ¢ 01.04.2016 mo mary

ouenku 24.06.2016 roxa.
Taoauna 20
CVMMA OCHOBHOIO Jlata Hayajua Jlata okonuanusi | Yuciao guei IIpoueHTsI €
y CraBka % HAKOIIEHUS HaAKOIJICHUSA HaKoOILIe- 01.04.2016 mo
ao0JIra, pyo.
NPOLEHTOB, PY0. | NPOIEHTOB, Pyo. Hus %, JaTy OlleHKH, pyo.
21100 000 8,25% 01.04.2016 24.06.2016 84 400 611
27 555 612 8,25% 01.04.2016 24.06.2016 84 523179
48 655 612 923 790

TakuMm oOpa3om, BeIMYMHA, IPUHATAS K pacueTy okpyrieHHo 48 655 612 + 923 790 = 49 579 402 py0.

5.3.13. Pacuer cTOMMOCTH 00LIIECTBA METOA0M HAKOILJICHHS AKTHBOB

PacueT croumMocTu 06IJ_ICCTB8_ MCETOIOM HAKOIIJICHUA aKTUBOB IIPHUBCIACH B Ta6J'II/II_[e.

Tadanuna 21
BenauunHa, yuTeHHas1 B CxoppeKkTHpPOBaHHAas CTO-
HaumeHoBaHMe noka3aTteJist
OaJjiaHce, ThIC.py0. HMOCTb, ThIC. Py0.
I. BHeoOOpOTHBIE AKTHBBI

HemarepuasbHble aKTUBBI 180 048 170 964
PesynbraThl Hccie0BaHuil U pa3paboTok 0 0
OCHOBHBIE CPEJCTBA 0 0
J10X0IHbIE BJIOXKEHHUS B MaTepUalIbHbIE IIEGHHOCTH 0 0
DUHAHCOBBIC BIOKCHUS 6 048 117 110
OTII0’)KCHHBIC HAJIOTOBBIC AKTHUBBI 17 736 17 282
[Ipoune BHEOOOPOTHBIC aKTHUBBI 0 0

HWroro no pazzaeiny I 203 832 305 356

I1. O60poTHBIE AKTHBBI

3anachbl 0 0
Hauor Ha 106aBIeHHYIO CTONMOCTH TI0 IPHOOPETEH- 0 0
HBIM LIEHHOCTSIM
JlebuTopcKkast 3a10/KEHHOCTD 1836 1836
DUHAHCOBBIE BJIOKEHUS 0 0
JleHexxHble cpeacTa 21 21
IIpoure 060pPOTHBIC AKTHUBEI 1220 1220

HWroro no pazneny 11 3077 3077
BAJIAHC 206 909 308 433

IV. lonrocpounsie 00513aTe1bCTBA

3aeMHbIE CpECTBA 0 0
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Beanuuna, yaTeHHasi B CKOppeKkTHPOBaHHAS CTO-
HaumeHoBaHue nmoka3arteJist
OaJjiaHce, ThIC.py0. HMOCTB, ThIC. py0.

OTII0’)KCHHBIC HAJIOTOBEIC 0053aTEIbCTRA 0 0
PesepBrI 0/ yCIIOBHEIE 0053aTEITECTBA 0 0
[Ipoune obs3aTenHCTBA 0 0

HUroro no pazaeny [V 0 0

V. KparkocpouHnsle 00s13aTe1bCTBA

3aeMHBIE CpecTBa 48 656 49 579
KpenuTopckast 3a10KEHHOCTD 10 983 10 983
Jloxons! Oyaymux mepruooB 0 0
PesepBrI peACTOSIIINX pacXoI0B 0 0
[Ipoune obs3aTenHCTBA 32 32
HWroro no paznmery V 59671 60 594
Hroro ob6s3aTenbcTBa 59671 60 594
Pa3HOCTD MEXIy aKTHBaMH U 0053aTCILCTBAMUA 147 238 247 839

Takum oOpa3zoM, CTOUMOCTh cOOCTBEHHOTO KanuTasa onenuBaemoro 3A0 «PI1JI», onpenenen-
Hasi METOJIOM HAKOIUICHUS aKTHBOB, COCTaBIISICT OKPYTJIEHHO

247 840 000 pyo.seit
(IBecTH COPOK ceMb MHUJIJIHOHOB BOCEMbCOT COPOK ThICSY PyoJieii).

6. COI'JTACOBAHME PE3YJIBTATOB

B pa3aciie corjiiaCcoBaHus pe3yJIbTaTOB HOJIKHO OBITh MMPUBCACHO COTJIACOBAHUC PEC3YJIbTATOB
pacyeToB, MOJYUCHHBIX C IPUMCHCHUECM PA3JIMYHBIX ITOAXOA0B.

HpI/I COTJIaCOBAHUU PE3YJIbTATOB, IMOJYUYCHHBIX IIPU HNPUMCHCHHUU PA3JIUYHBIX IMOAXOIOB K
OIICHKEC, a TaKKC HCIIOJIb30BAHHUU PA3HBIX MCTONOB B paMKaX MPUMCHCHUSA KaXXIOI'0 MOoAXO0da OLICH-
MUK JOJIKCH IPUBCCTHU B OTUYCTEC 00 OLICHKE OIMMMCAHUC NPOUCAYPbI COOTBETCTBYIOLICTO COTJIACOBAHUS.
Ecimmu IIpu COrjraCoBaHWM MCIIOJIB3YCTCA B3BCIHIMBAHWC PE3YJIbTATOB, IMOJYYCHHBIX HPHU IMPUMCHCHUN
Pa3JIMYHBIX MOAXOA0B K OLECHKE, a4 TAKIKC HMCIIOJB30BAHUHU PA3HBIX MCTOJOB B paMKaX IMPUMCHCHUA
KaXXJa01r0 1moaxoad, OOCHINHUK JOJIZKCH 000CHOBATh BLI60p HCIIOJIb30BAHHLBIX BCCOB, IMPHCBAMBACMBIX
pe3yiibTaTtaM, MOJYYCHHBIM MPH MMPUMCHCHHUUN PA3JIMYHBIX IMMOAXOJ0B K OLCHKEC, a TAK¥KC HCII0JIb30Ba-
HHUU PA3HBIX METOJOB B paMKaxX MPUMCHCHUA KAXKIOTO IMOAX0A4.

B oTueTe 00 OILICHKC UTOTOBOC 3HAYCHNUEC CTOUMOCTH ITOCJIC COITIACOBAHHUA PE3YJIIbTATOB MIPHUMC-
HCHHA IIOAXO0J0B K OIICHKC MOXCT OBITh MNpEaACTaBJICHO B OprrﬂeHHOﬁ (pOpMC I10 IMpaBUJIaM OKpPYTJIC-
HUs.

O0001eHue pe3yabTaToB oneHku cronmocTu 100% nakera akuuii 3aKpbITOro aKIMOHEPHOT 0
odomecrBa «PIII»

Taoauna 22
KHJKA Ha KHJIKA Ha .
CrouMoCTh 1O Crann Cremn Becosoii
HeI0CTaATOoY- HEKOH-
IHoaxoas! Kk oneHKe AaHHOMY MO~ . Kk03pdu- Pacuyernt
HYIO JIMKBM/]- | TPOJbHBIH
xoqy, pyo. HHEHT
HOCThb Xapakrep
JIOXODHBIHN TOAXO/T HE MIPUMEHSIICA
CpaBHUTEIBHBINA MTOIXO]T HE MIPUMEHSLICA
3arpaTHBId MMOIXOJ 247 840 000 0% 0% 1,0 247 840 000
HWrorosas BenmumHa PHIHOYHOM
p 247 840 000
CTOMMOCTH, pYO.
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CKuaka Ha Ckuaka Ha .
CroumocThb no BecoBoii
HeA0CTATOY- HEKOH-
IToaxoasl K oLeHKe JaHHOMY IO~ . K03pdu- Pacuyernt
HYIO IHKBU/J- | TPOJBHBIH
xoxay, pyo. LHMEHT
HOCTh XapakTep
HToro okpyriesHo, pyo. 247 840 000

OcHOBBIBasACH HA NPOBEIECHHBIX UCCIIEI0BAHUAX U POU3BEIECHHBIX pacueTax, OLEHILUK pUIIeN
K BBIBOJY, YTO UTOrOBasl BEJIMYMHA PBIHOYHOM cromMocTH mnakera akuuil 3A0 «PII/]» B pasmepe
100% ycTraBHOrO Kanurasia --

247 840 000 py0aeii
(IBecTH COPOK ceMb MIJIJTHOHOB BOCEMbCOT COPOK ThHICSY pyoJieii).
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MNPAUJIOKEHMUE 1 k Ilpunosxkenuro 3

ONPEAEJIEHUE CTOUMOCTHU
®UHAHCOBBIX BJIOKEHUM 3A0 «PIJI» - 100% IMMAKETA AKIIUM 3A0
«MHBECTULHHNOHHASA KOMITAHUA «PIIA-PA3AHB»
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B nannom Ilpunoxenun onpenenena croumocts 100% mnakera akunii 3AO «HBecTMIMOHHAs
koMianus «PIIJI-Ps3anb». CodcrBeHnukoM 100% makera akiuii 3AO «MHBECTHIIMOHHAS KOMITAHHS
«PITI-Psi3anby sBasiercst 3AO «PIT».

1. O0me cBegeHus

Hara rocynapcreennoii peructpanuu 3A0 «uBectunmonnas kommnanus «PI1J[-Ps3zanpy @ 02
HOs10ps 2010 r., OcHOBHOI1 rocyapcTBeHHbIN peructpanroHHbiil Ne 1106237009243.
WNHH 6234085177, KIIIT 623401001 Anpec mecronaxoxaenus: 390000, r.Ps3anb, 198.

2.YcTraBHbIi KanuTal. AKIHOHEPHI

VcraBubiid kanutan 3A0  «MuBectunmonHas kommanus «PITJI-Psa3anb» (nanee - OO1ecTBo)
cocraBisieT Ha aary oueHkru 896 000 (BoceMbcOT AEBSIHOCTO MIECTh THICAY) pyOsiei. OO0IIecTBoM pas-
MEIIEHbl OOBIKHOBEHHbIE UMEHHbIE 0€3/JOKyMEHTapHbIE aKLUK B KoJn4yecTBe 896 1IT. HOMUHAIBHOU
croumocTtbio 1000 (oaHa ThICsYA) pyOIIei.

[lepBonayanbHo ObLIO pa3zMmerieHo 10 akuuii HomuHaIbHOM cTouMocThio 10 000 pybneit mTy-
Ka.

B nHos16pe 2013 rona Ha ocHoBanuu Pemenuns enuuacTBenHoro akuuonepa ot 11.11.2013 1. 06
yBenmmueHun yctaBHoro kamutaina 3A0 « UK «PIIJI-Ps3anp» myreM pa3merneHus JAOMOTHUTEIbHBIX
OOBIKHOBEHHBIX UMEHHBIX aKIui, ObUTH mojanbl 10KyMeHThl B PO ®COP Poccuun B LIPO anisa rocy-
JAPCTBEHHOM perucTpaiuy JI0NOJHUTEIBHOTO BhIITycKa IeHHbIX Oymar. Ha ocHoBanuu npukaza PO
OCOP Poccuu B LIDO ot 06.02.2014 r. Ne 50-1-14-140/m13-1 ocyiiecTBiIeHa TOCYAapCTBEHHAs! peru-
CTparysi JOMOJHUTEIHHOTO BBITYCKA IIEHHBIX Oymar B KOJIMUeCTBE 886 MITYK HOMUHAIBHON CTOMMO-
cthio 1000 py0. kaxnaast.

[TpucBoen I'ocynapcTBeHHBIN peructpanuoHHbii Homep 1-01-74961-11-001D, nata perucrpa-
i B ©COP 07.10.2013 .

Ta6auna I11-2.1. Uudopmanus o pazMelieHHbIX aKIHAX

B TOM 4HCJIe
Ne Baageabnsl ak- KoanuecTtBo CTOoNMOCTD, Pasmep posu B
. . NpUBUJIE- O0BIKHO-
/I 1007071 aKuuit pPYO. YcraBHOM KanuTasgie
THPOBAHHBIX BEHHBIX
1 3A0 «PT1JI» 896 0 896 1 000 100%
Hroro: 896 0 896 1000 100%

Taoauna I11-2.2. lonoanutenbHass ”HGOPMAIHS 0 BHIMYCKAX aKIHii

T'ocynapcrBeHHbIH
T'ocynapcrBen- Koinue- Koumue-
HaunmeHoBaHMe 1 MeCTO Kareropus n M perucTpanuoH-
HBIil perucrpa- CTBO LIeH- . CTBO LIeH-
HAXOKAEHUsI 3aPerucTpU- | BHJ HEHHBIX . HbIil HOMep 10-
HHOHHBIA HOMEP | HBIX Oymar HBIX Oymar
POBaHHOTO JIMIIA oymar TOJTHUTEJIHLHOTO
BBIITYCKAa (wT.) (mr.)
BBINYCKA
3aKppITOE aKIIMOHEPHOE
o6mecTBO «/HBECTUITMOH- OOBIKHOBEH-
n ! 1-01-74961-H-
Has KoMmaHus «PernoHans- | Hble HMEHHBIE 1-01-74961-H 10 001D 886
HBIE TUIATHBIE JOPOTH», aKITNH
390000, r.Psasans, 198
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3. Audopmanus o X035iCTBEHHOMH 1eATEeJIbLHOCTH

B 2012 rogy OOmiecTBO OCYIIECTBISIIO CTPOUTENBCTBO IJIATHOI'O aBTOAOPOMKHOTO ITyTENpo-
BOada O6H.[€I‘O IMOJIb30BAaHU C MOCTOBBIMU IMOAXOJAaMU U MIPUMBIKAIOIIUMHU YHaACTKaAMU aBTOMOOMJIBLHBIX
JIOpOT OOIIETO MOTH30BAHUS.

CTpouTenhCTBO OCYIIECTBISIIOCH B paMKax JOroBOpa MpocToro Topapuinectsa 6/ ot 25.11.11
r. (masnee no tekcry - Jloroeop), 3akimtoueHHoro Komnanueil ¢ MyHUIMNANbHBIM IPEIIPUSITHEM T.
Ps3zanu «YnpaBieHue KanuTallbHOTO CTPOUTENLCTBA ropoa Psa3anuy». B nexadbpe 2012 rona coopysxe-
HUE IIOCTaBJICHO Ha byxranTepckuil y4er..

OCHOBHOH BHJI JEATENBHOCTH — JIEATENBHOCTD 110 OKa3aHUIO IIJIATHBIX YCIIYT IO MPOE3Y Yepe3
nyTenpoBoa. OCHOBHBIMU MOKYTATEISIMU IPOAYKIIMH SBISIOTCS (DU3HUECKUE JTHIIA.

HanmeHoBanme IMocTynJjieHus OT X03CTBEHHOM /1eATETbHOCTH
2013 2014 2015
dusznyeckue uia 44 449 019 pyo. 84 666 137 py0. 82622 171
IOpunudeckue nuna 1013 981 py6. 2 822 230 py6. 2 706 069

Criucounas ynciaeHHOCcTh paboTHUKOB 3A0 «MK «PI1l Ps3anby»

Ha 31 gexabpst 2013 roma cocraBmia 20 yenoBex,
Ha 31 gexabpst 2014 rona 27 4enoBex.
Ha 31 gexabpst 2014 rona 28 yenoBex.

Oo6mectBom 3A0 «MK PIIJI Psa3anby» coBepliiieHbl CACIKY IO Nepeaadye HEABUKUMOTO UMYIIIe-
CTBa B 3aJIOT:

3aoroBasi CTOMMOCTh
3anoroaep:xa-
- IIpeamer 3ano0ra 10 IOTOBOPY 3aJ10Ta, Jorosop 3ajora
pyo.
MocToBo€e coopyxeHue ¢ 19/1 UH-124 ot 17.12.2013 mexxy OAO
OAO banx CI'b MOCTOBBIM IIEPEX0J0M 162 334 000 «bank CI'b» u 3A0 «K PI1/] Ps3auby»
AIMUAHUCTpPaTUBHOE
19/1 UH-123 ot 29.10..2013 mexay OAO
OAO bauk CI'b | 3manwme, HaBec Han [1BII, 5534 225,62 «Bank CI'By» u 3A0 MK PIIJ] Pssarby
obopynosanue [1BI1
3aKIF0YEHEBI AOT'OBOPBI 3a1IMOB;
JlaTa 3aKkJil0oueHus J10T0- KOpuanueckoe Jauio, npeaocra- CymmMma 3aiima, IIpouenr- IE;THZIH(;KO:-
BOpa BHBIIee 3aiiM pyo. Hasl CTaBKa H*
ropopa
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

3amevanne. CyMMBbI 3aifMOB MPUCYTCTBYIOT B OyxranTepckom ydere Ha 31.03.2016 rona.
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4.1. lIpumeHumMocThb MOAX010B K oueHke akuuii 3A0 «UK «PIIJ] Psizanb»

Ouenka 100% nakera akiuii 3A0 «MuBecTuninonnas komnanus «PII/-Ps3anp» cienana ¢ uc-
[10JIb30BaHKUEM 3aTpaTHOIO U J[0XOJHOTO MOAX0/10B.

OcunoBHbIM akTuBOM 3AO «MuBecTumonnas kommnanust «PIIJ] Ps3anbp» siBisieTcs MOCTOBOE
coopyxenne. OOBEKT 3aKOHYEH CTPOUTEIBCTBOM M MPHUHAT OT TreHnoApsaaunka 29 nosops 2012 roxa.
Bbanancet 3A0 «MuaBectunmonHas kommnanus «PII/-Ps3anbp» Ha 31 mexabps 2015 roxa u Ha 31 mapTa
2016 roga OueHmuky npegocTasieHbl. Cie10BaTeIbHO, HET MPEMATCTBUMA IS IPUMEHEHHs 3aTpat-
HOTO MOAXO0AA.

OneHIMK Moyyus1 OT 3aKa3z4yuka B 3JIEKTPOHHOH (opme busHec-Tu1aH CTPOUTEIHCTBA MOCTO-
BOT0 coopykeHusi. Ha ocHOBe 3Tol nH(pOpManmm, a Takyke Ha OCHOBE AaHHBIX byxrantepckux OanaH-
coB, OEHIIMKOM CeJIaHbl TTPOTHO3bI JI0X0JI0B, PACXOJ0B M MHBECTUIIMN Kommanuu. [Ipumenen [lo-
XOIHBIN MTOAXO/I.

Takum oOpazom, oreHka croumoct 100% makera akumit 3AO «/HBecTULIMOHHAS KOMIIAHUS
«PITJI-Psi3anby cnenana ¢ mpuMeHeHUueM 3aTpaTHOro U JJOXOAHOTO MOIX0/I0B.

4.2. loX0aHbIH MOAX0/
4.2.1. Bbi0op MeTO/1a pacyeTa CTOMMOCTH

Joxoanblii moaxoa oOBEIUHSAET METOJIBI OIEHKH, OCHOBAaHHBIC HAa MPHUBEICHUM K TEKYIIEMY
MOMEHTY BO3MOXHBIX OYAyIIMX MOCTYIUICHHH ¢ Y4E€TOM BEPOSTHOCTH OCYIIECTBIICHUS] TAKUX TOCTYII-
neHui. ['MaBHOE MPEUMYIIECTBO JAaHHOTO MOX0/1a 3aKIF0YAeTCsl B TOM, YTO KOMITAHHS paccMaTpUBa-
eTcsl Kak (yHKIIMOHUPYIOIIEe MPENPUsATAE U BHUMaHUE (OKYCUPYETCSl Ha BBITO/1aX, BOSHUKAIOIINX Y
aKIIMOHEPOB.

Mertoapl, UCTIOJIB3yEeMbIE B paMKax JOXOJHOTO IMOIX0/1a, MOKHO Pa3IeUTh Ha JIBE TPYIIIIHL:

® METOJIbl, OCHOBAaHHBIE Ha TepecueTe OyAyIINX €XEroJHbIX JOXOJI0B KOMIIAaHUU B
TEKYIIYI0 CTOUMOCTH (METO/IbI TUCKOHTHUPOBAHHUS JIOXOJIOB);

e METOoJbl, 0a3UPYIOIIHMEcs] HAa HAKOIUIEHUHU CPETHEH BEJIMYMHBI J0XO0Aa (METOIBI
KamUTIU3aIUN JJOXOOB).

Mertoapl IEPBOM TPYMIIIBI MIPEANONIATAIOT COCTABIIEHNE YETKOTO MPOTHO3a TUHAMUKHU Pa3BUTHUS
MPEANPUSITHS, KaK TPaBWIIO, Ha Onrpkaifmue 3-7 JeT, TO €CTh BIUIOTh JO MOMEHTA, KOTraa KoJeOaHusi-
MH B TEMIIaX pOCTa MOXKHO NpeHeOpeub. Bce ciporHo3npoBaHHBIE TOXO/BI 3aT€M TUCKOHTUPYIOTCS,
TO €CTh WX Oyaymias BeTWYMHA MPUBOJIUTCA K CTOMMOCTH JCHET Ha JIaTy OICHKU. TakuM oOpazom,
OCHOBHBIE 33/1a4d MPHU UCIIOIH30BAHUHU METOJIOB JUCKOHTHUPOBAHHS COCTOST, BO-TIEPBBIX, B MPABUIIb-
HOM TIPOTHO3MPOBAHUM OYAYIIMX JTOXOJIOB KOMIIAHWHU; BO-BTOPBIX, B y4eTe€ BceX (haKTOPOB PHICKA,
MPUCYITUX IESITEIBHOCTH KOMITAHHUH, B CTaBKe TUCKOHTA (KodduimenTe nepecuera).

B Hacrosmiee Bpemst B Poccun BO3MOKHO OCYIIECTBIISThH TUIaHUpOBaHue Ha 2-3 roxa. Hecmort-
P Ha CIIO)KHOCTh, METOJIbI OIICHKHM OW3HEca, OCHOBAHHBIC HA JUCKOHTHPOBAHWH JOXO0Ja, HAa CEro-
JTHSITHAN JIEHb JAl0T 00Jiee TOUHBIN Pe3yabTaT M0 CPAaBHEHHUIO C METOaMH KaIllUTaTUu3aIliH.

B oTnuume oT MeToma MMCKOHTHPOBAHUS, KaUTAIH3AIUS MIPEIOIaracT, 4To B OyIyIieM Bce
JIOXOJIbI KOMITAaHUHM OyayT MO0 OJHOTO pa3mepa, MO0 OyAyT UMETh MOCTOSHHYIO BETUYUHY CPEIIHE-
TOJIOBBIX TeMITOB pocTa. [10100HBII TOAX0/ B ONPEACIICHHON CTENEHH 00JIee MPOCT MO CPaBHEHUIO C
METOJIOM JUCKOHTHUPOBAHHUS JT0XOJOB, IMOCKOJIbKY HE TPeOyeTCsl COCTaBIEHUSI CpelHEe- U JOJITrOCpod-
HBIX IPOTHO30B JI0X0JI0B.

B ocHoBe Bcex pacueroB JEKHT Oymymuii 10XO0J KOMITaHWHM. B kadecTBe m0x0/1a B OIEHKE
Ou3Heca MOTYT BBICTYIATh NMPUOBUIL MPEANPUSITHS, BBIPYUKa, BbIINIAYMBAEMble WM MOTEHLHATIbHBIC
TUBUICH/IbI, TEHEKHBIN MOTOK. B 3aBUCMMOCTH OT TOTO, YTO BBIOPAHO HKCIEPTOM-OLICHIIUKOM B Ka-
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YCCTBC A0X0[4a, pa3jindatoT COOTBCTCTBYIOIIHNEC MCTOAbl AUCKOHTUPOBAHUWA U KallUTaJIM3allUuU:
¢ MCTOA AUCKOHTHUPOBAHUA HpI/I6bIJ'II/I, MCTOJ AWCKOHTHUPOBAHHBIX AWUBUIACHIHBIX
BBITIJIAT, METOJ JUCKOHTUPOBAHHOTO JCHCKHOI'O IIOTOKA,
® MCTOJ KanuTaln3aluu HOpMaJII/IBOBaHHOfI HpI/I6BIJ'II/I; METOA KalluTajlnu3alluu BbI-
PY4YKH; METOJ KallUTAJIU3allMUM AUBUACHAHLIX BBIIJIAT, MCTOJ KallUTAJIM3allU HOPMAJIN30-
BaHHOI'O ACHCXHOI'O IIOTOKA.

4.2.2. OCHOBHBIE 3TANbI NPUMEHEHUSA METOAAa TUCKOHTUPOBAHHBIX N€HECKHBIX IIOTOKOB

[Ipu onpeneneHny peIHOYHOW CTOMMOCTH OOIIECTBA METOJIOM JUCKOHTHPOBAHHBIX JIEHEKHBIX
MOTOKOB, KaK MPaBHIIO, COOTIOAETCS CIIeAYIONIas OCIeI0BATEIbHOCTh ICUCTBUI:

1. OHpe[[eHeHI/Ie JJIUTCIIBHOCTH IMPOTHO3HOI'0 MEproaa, a TaKKEC BbI60p BHUAa JCHEKHOI'O IIOTOKaA,
KOTOPBII OyJeT UCTIONB30BATHCS B KAUeCTBE 0a3bl IS OLEHKH.

2. AHanu3 ¥ IPOrHO3UPOBAHUE BATOBBIX JJOXO/I0B, PACXOJIOB M HHBECTUIUI OOIIECTBA.

3. OmnpeneneHne CTaBKH JUCKOHTA.

4. Pacuer neHe:KHOT0 MOTOKA ISl IPOTHO3HOTO M MOCTIIPOrHO3HOTO TIEPUOIOB.

S. Pacuer Tekyieit croumMocTy OyAyluX JE€HEKHBIX TOTOKOB B MPOTHO3HOM U HOCTIIPOTHO3HOM
HIeproe.

6. Brecenue 3aKiIFOUUTENBHBIX IONIPABOK.

4.2.3. Onpenesienne JUIMTEJILHOCTH MPOTHO3HOTO MEPHO/A, BHIOOP BH/AA 1€HEKHOT0 MOTOKA

B ornenke Ou3zHeca METOIOM JIUCKOHTHPOBAHHBIX JICHEKHBIX IMOTOKOB BECh CPOK MPOTHO3HUPY-
€MOH JesTeNbHOCTH OOIIecTBa CelyeT pa3AeisaTh Ha JBE YaCTH: NMPOTHO3HBIM MEpHUOJ U MOCTIPO-
THO3HBIN NEPUOI.

B nporHo3HoM mnepuose, Kak IMpaBuiio, HAOMIOJAIOTCS 3HAUUTEIbHBIE KOJIEOAHUS! JOXO/I0B U
pacxoJioB KOMIaHUH, CBA3aHHBIE C POCTOM M MaJICHUEM (PU3HUYECKUX 00BEMOB MTPOJAAK, U3MEHEHHUEM B
CTPYKTYpe ce0eCTOMMOCTH, AMHAMUKE 1IeH U T.I. B 3TOT nmepuoj, Korjaa AesTeabHOCTh OOIIEeCTBA elle
HE CTaOWUIM3UPOBAJIACh, MOTYT OTCYTCTBOBATh YETKO BBIPAKEHHBIE TEHIEHIIUU B Pa3BUTHU. ITO
HanboJiee CIIOKHBIM YJacCTOK MPOTHO3UPOBAHUSA, MOCKOJBKY MPUXOAUTCS JCTAILHO aHAM3UPOBATH
(bakTOpHI, BIUSIONINE HA BETUYUHY JIEHEKHOTO IMOTOKA, U TPOTHO3UPOBATH UX U3MEHEHUE MO OTIENb-
HocTu. Kpome Toro, mo0ble M3MEHEHHs BO BHEIIHEN cpeje oOIiecTBa (MOTeps 3aKa3yuka, BBIXOJ Ha
PBIHOK HOBOTO KOHKYPEHTa, M3MEHEHHE 3aKOHOJIaTeIhCTBA) HEM30EKHO CKa3bIBAIOTCS HAa OOBEMax
IpoJaxx U ce0eCTOMMOCTH MPOAYKIIUU OOIIECTBA, 1 UMEHHO 3TU U3MEHEHHUS CI0KHEE BCETO YUECTh.

OCHOBHOM aKTHB, T€HEPUPYIOIINIA (UHAHCOBBIE MOTOKU -- «ABTOJOPOKHBIM MYTENpPOBOJ C
MOCTOBBIMH TIOAXOJAaMU ¥ TPUMBIKAIOIMIMMH Y9acTKaMHd aBTOMOOWIIBHBIX JOpOT dYepe3 /I Ha
yi.HoBocenkoBcko# B r.Ps3anmy».

CornacHo COrJamIeHUI0 MEXIY HHBECTOPOM cTpoutesibcTBa 3A0 «PermoHanbHble MIIATHBIE
noporu», [IpaBuTenbcTBOM 00JacTH M TOPOJACKMMH BIACTSIMH, IYTEHPOBOJ Iepeiiier B cOOCTBEH-
HOCTb ropojia yepe3 20 JeT mocie cauu B dKCIUTyaTaluio. B cBoux pacdyeTrax Mbl OTpaHMYMIM MPO-
JIOJDKMTEIBHOCTh POTrHO3HOTO mepuona 16,519 rogamu (16 et u nepuox ¢ 24 urons mo 31 nexabps
2016 rona).

OnpenenuBIIKCh € MPOIOJIKUTENILHOCTHIO TPOTHO3HOTO NMEPHO/Ia, HEOOXOAMMO MEPEUTH K BbI-
0opy BHIa IEHEKHOTO TTOTOKA.

B 3aBucuMocCTH OT ydera B IEHEKHOM MOTOKE HHAISIIMOHHON COCTABJISIONMICH pa3IndaroT HO-
MUHAJIBHBIN U peajbHbIN JEHEKHBIM MOTOKH (TIEPBBIM, B OTIUYHE OT BTOPOTO, 3aBUCHUT OT YPOBHSI MH-
¢bsiuu B ctpane). Kpome Toro, mpuMeHsst METOJI TMCKOHTUPOBAHHBIX JIEHEXKHBIX IMOTOKOB, B pacue-
TaX MOYKHO HCITOJIb30BaTh JU00 «IEHEKHBIH ITOTOK JUIsI COOCTBEHHOI'O KalUTAaJIay, JTH0O0 «0e310Ar0BOM
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JEHEXKHBIN MOTOK». BBIOOP TOro MM MHOTO BUJA JCHEKHOTO MOTOKA B JAIBHEUIIIEM OTPAXKACTCS KaK
Ha criocobe pacueTra BEIMYUHBI IEHE)KHOTO MTOTOKA, TaK U HA MOAXO0/IC K OMPEICICHUIO YPOBHSI CTABKU
JIMCKOHTA.

JINCKOHTHPOBAHKE BEIWYUHBI JIEHE)KHOTO IMOTOKA JJisi COOCTBEHHOTO KalUTaia IO3BOJISICT
BBITH HETMOCPEICTBEHHO HA PBIHOYHYIO CTOMMOCTh COOCTBEHHOTO KamwTana KommaHuu. Ecimm ke
JTUCKOHTHPYETCs 0€310JIrOBOM JICHEKHBIA MOTOK, TO PE3YyJIbTaTOM SIBISIETCS PBIHOYHAS CTOMMOCTH
KOMIIAaHUU B IEJIOM (BKJIIOUAsi JIOJITOCPOUYHBIC 3a€MHBIC CPEJCTBA), YTO TPeOyeT MOCIIEIYIOMIEr0 HC-
KJIFOYEHUS U3 MMOJYYEHHOW BEJIMYMHBI PIHOYHOW CTOUMOCTH J0JTOB KOMIIAHUH.

Yucmutit 00x00 (+ evinnamul %, CKOppeKMUpoOSaHHvle HA CMABKY HAI0200010M4CEHU)
+

banancoevie nauucnenun (usnoc, amopmuzayus)

Ilpupocm coocmeennozo 060pomnozo kanumana
+

CHuotcenue coocmeennozo 060p0mH020 Kanumana

Kanumanvnuie eénoscenusn
+

H3vamusn enoxcenuii

be3oonzoeoil oenesrrcrlit nomokx.

I[eHe)KHblf/’I IIOTOK JId COOCTBEHHOI'0 KalluTaja MNPUHUMACT BO BHUMAHUC HU3MCHCHUC (KaK
pPOCT, TaK ¥ YMEHBIIIEHUE) JOJITOCPOUHOMN 33/I0JKEHHOCTH.

Yucmulit 00x00 nocie yniamol HAJ10206
+
banancoevie nauucnenun (amopmuzayus, usHoc)
+
Yeenuuenue oonzocpounoit 3a0onxcennocmu

Ymenvwmenue oonzocpounoii 3a0onxncennocmu

Ilpupocm cobcmeennozo 000pomno2o kanumania
+

Cruorcenue coocmeennozo 060])0"“{020 Kanumajna

Kanumanvnuie eénoscenusn
+

H3vamusn enoxcenuii

Henextcnuvlit nOmokK 0131 COOCHMEEHI020 KAnUma,da.

Tak kak ucnosp30BaHue OC3UH(IISIITMOHHOTO JIEHEKHOTO TOTOKAa B CIOXKMUBIIMXCS B Poccuu
SKOHOMUYECKHUX YCIOBHSIX KpaHE CJIIOKHO, MBI PEIIMIN TPOU3BOJIUTH PACUEThl PyOJIEBBIX JEHEHKHBIX
MOTOKOB B MX HOMHHAJIBHOM BBIpKEHUHU. [[7151 KOPPEKTHOCTH PacyeTOB CTaBKa TUCKOHTUPOBAHUS
TaK)ke OepeTcss HEOUUIIIEHHON OT MH(IISIIMOHHONW COCTABJISIONIEH.

[Ipennpustue 3A0 «MK «PII/I-Ps3anbp» monb3yeTcs JOJITOCPOUYHBIMHU 3a€MHBIMH CPEICTBAMM,
OJIHAKO CPOK KPEIUTOBAHUS MCTEKAET B TeueHue 3,5-i yer. [locnemyrontue 12 ner nonp30BaHUE 3a€M-
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HBIMU CpEJICTBAMH HE mpeaycMoTpeHo. CrieoBaTenbHO, 1eIeco00pa3Ho paccMaTpuBaTh JICHEKHBIN
HOTOK JIJIs1 COOCTBEHHOT'O KalMTaia B HOMUHAJILHOM PYOJI€BOM BBIPAKCHHH.

Taxum o0Opazom,

IIporHo3uslii epuon

1-it nepuon

MpOoaAOJKUTCIIbHOCTD 1Iara
(3a UCKJIFOUEHHEM IIEPBOIO 11ara)

1 rox.

16,519 ner;

24 wrons 2016 — 31 nexabps 2016 rona;

4.2.4. HpOFH03I/Ip0BaHI/Ie BaJIOBBIX 10X0/10B, pacxoa10B 1 MHBECTHIUH KOMIIAHUH

B xozxe sTama mporHO3MpPOBAaHUS PACXOAOB M JOXOJO0B KOMITAHWH, (DaKTUYECKH, TOCIEAOBA-
TEJILHO ONPEICIISIOTCS BEIMYUHBI OTIEIBHBIX JIEMEHTOB JICHE)KHOTO IMOTOKA: YHCTask IPUOBLIb, aMOp-
TU3AIMOHHBIC OTYMCIICHUS, KAlMTAILHBIC BIIOKEHUS, pa3Mep MPOLEHTHBIX IJIATeXeH MO KpeIauTam,
U3MEHEHHS B JOJITOCPOYHBIX TACCHBAX U COOCTBEHHOM 00OPOTHOM KaInuTalle KOMITAaHUH.

[Iporuo3 10X0J0B caellaH C Y4eTOM MEepBOHAYAIBHOTO bu3Hec-maHa, a Takke (HakTHIeCKUX
JTaHHBIX O BBIpy4YKe U 0a30BOM IUIAaTE 32 IPOE3]I IO MYTEPOBOIY.

Tapud na 2016 rox mpuHSAT B pasmepe neiictBurensHoro tapuda 20 py6. ¢ yaerom HJIC.

N3menenue Tapuda npenmonaraercs B pazmepe 5% B roxg ¢ 2017 rona.

Tpaduk ckoppexkTupoBaH B cOOTBETCTBHM ¢ OTUeTOM 0 (PUHAHCOBBIX pe3yiabpTaTax 3a 2015 roa
u 1 xBapran 2016 roma, B KOTOpBIX oTpaxkeHa Beipydka 71 878 u 15 987 Tric.pyluei.

OueHnMK Mpyu NOCTPOSHHUHU MPorHo3a Ha 2016 rox NpuHAT BO BHUMAHHE CIIEIyIONIe 00CTOos-

TCIbCTBA:

1) Hamnuwe KpW3UCHBIX SABJICHUU B 3KOHOMHKE Poccuu, ciemoBarenbHO, MaJeHUE TO0XO0/0B
HaceneHus B 2015 roxy;
2) VYsenuuenwue 6a30Boro tapuda 3a mpoesn ¢ 16 g0 20 pyosnei;
3) VBenuuenue BeIpyuku 3a 1 kBaptan 2016 mo cpaBHeHuto ¢ 1-m kBaptanom u 2015 roma
(15987 u 14 664 ThIC.pyOIICH COOTBETCTBEHHO).
Ta6auna I11-4.2.4.1. IIporno3 Beipyuku 3a 2016 rox

HauMeHoBaHHE MOKAa3aTeNA 2016
Tpaduxk, B pasmepe paktuueckoro tpaduka 2015 roxa, mir. 5300 737
Tapud 6e3 yaera HJIC, py6. 16,95
[Iporuo3 Beipyukn Ha 2016 rox, pyo. 89 847 500

CebecTonMOCTh OmnpeziesieHa B MPOLEHTAaX OT BBIPYYKH, B COOTBETCTBUH ¢ MHpopmanueil byx-

rajTepcKoro danaHca.

Tao6auua I11-4.2.4.2

Byx 6ananc Byx 6ananc | Byx 6ananc Ha

Byx 6ananc Byx 6a1aHc Ha

HaumeHoBaHUe MOKa3aTeas wa31.12.2014 | M 31 mapTra | Ha 30 ceHTs0- 31 nexadpsn 31 mapra 2016
e 2015 pst 2015 2015 P

Bpripyuxka, ThIC.py0. 74 442 14 664 14 664 71878 15 987
CebecTomvocts mpozas, -30 891 -7 701 -7 657 -32 887 -9 467
TBIC.pYO.
Jlons ce0eCTOMMOCTH B BbI- 041 053 052 0,46 0,59
pyHKe
CpenHee 3HaYCHUE -0,53

Jlons cebecToMMOCTH B BRIpYUYKe B3saTa B pazmepe 0,53
B Hmkecnenyromei Tabnuiie npeacTaBieHbl MPOTHO3HbIE BHIIIATHI MPOLIEHTOB U CYMM OCHOB-
HOTO JIOJITa T10 I0JITOCPOYHBIM 3aiiMaM.
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Taoauua I11-4.2.4.3

2018, no

HaumenoBanue 2016 (2-4 xB.) 2017 28.03.2018 Bcero
CI'b-Bauk, gor. Ne 19/1MMH-12 ot 14.03.2012
r., CI'b-bank, norosop Ne19/4-13 ot 26 361 35 148 8787 70 295
05.03.2013 r.,, uIaTexu B ITOralieHue OCHOB-
HOTO J0NITa, THIC.pyO.
BpimiaTa nponeHToB, ThIC.pyo. 5803 3844 275 9922
Uroro, TeIC.pyO. 32 163 38 992 9061 80 217

Casip10 IPOYMX 0XOJ0B U PACXOJI0B YUTEHO KaK MHJEKCHPOBAaHHOE 0a30BOE 3HAUCHUE CAJIbJI0
IpOYMX J0X010B U pacxonos 2015 rona u 1 kBaprana 2016 rona.

Taouauua I11-4.2.4.4

HaunmeHnoBaHue moka3arejis

2015

IIporuo3 na 2016 r.

Pacuernas ¢opmyna

Ct1p.2340- c1p.2350 byxran-
Tepckoro Oananca 3a 2015 rox

Crp.2340- ctp.2350 Byxrantep-
ckoro Oamanca 3a 1 k83 2016 roma

x4
Canp1o POvrX JOXOHOB M PACcX0J0B, THIC.pYO. -4 399 -4 496
CpenHee 3HaUCHUE, THIC.pYO. -4 447,50
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Taoéauna I11-4.2.4.5. Pacuer COK

HaunMeHoBaHMe MoOKAa3aTes 2016 2017 2018 2019 2020 2021 2022 2023 2024
ITporHo3 BHIPYUKH 46 642 94 995 101 953 107 850 115 668 124 784 134 583 144 156 154 296
V3ameHeHne BBIPYUKH 3 MIEPUOT 48 353 6 958 5897 7818 9116 9799 9573 10 140 10 808
Usmenenne COK, pyo. 2418 348 295 391 456 490 479 507 540

HaumMeHoBaHHE MOKA3ATEJIS 2025 2026 2027 2028 2029 2030 2031 2032
ITporHo3 BHIPYUKH 165 104 176 653 189 040 202 303 216 478 231 675 247 868 265 463
V3ameHeHne BBIPYUKH 32 MIEPUOT 11 549 12 387 13 263 14 175 15197 16 193 17 595 18 858
Wzmenernne COK, py0. 577 619 663 709 760 810 880 943

HOTpe6HOCTB B COOCTBEHHOM 060p0THOM KalluTaJIC COKPallacTCsa TCEM 6LICTpee, 4YCM MCHBIIC IICPHUOI o60p0Ta TCKYLIUX aKTHUBOB.

Pa3mep muBecTuinii B 00OPOTHBIN KaluTal MOXET OBbITh Pa3HbIM, HO OOBIYHO WHBECTUIUSM B OOOPOTHBINA KalmuTajd COMYTCTBYIOT JOMOIHHU-

TeJIbHBIE OTTOKH JICHEKHBIX CPEJICTB.
B pacuerax npuHSTO, 4TO HHBECTHUIIMH B KOHIIE IPOTHO3HOTO NIepruoaa OyayT paBHbI aMOPTH3AIUH.
[To muenuto Onenmuka, B pacuerax A0 COK B BeIpydke MOKHO B3sTh B pazmepe 5%.

3A0 «lentp HezaBucumoit Onernk», Mocksa, yin.Cryaendeckas, 1.32, m.138, ten.(499)249-8755



192
Omnpenenenue croumoctu nakera akuuit 3A0 «MK «PIII-Ps3anby», nata ouenku 24 utons 2016 r.

4.2.5. CraBKka IMCKOHTHPOBAHUS

CraBka AMCKOHTa — K03(h(pULIMEeHT, NCIOIB3yeMBbIi AJISl pacyeTa TeKyIlel CTOMMOCTH JCHEX-
HOW CyMMBI, TIOJTy49aeMON WMJIM BBIIJIaYMBacMoi B OyaymieM. To ecTh, cTaBKa JUCKOHTA MCIIONB3YETCS
JUISL OTIPENICIICHUS] CYMMBI, KOTOPYIO 3aIUTaTHII Obl MHBECTOP CETOIHS 32 MPABO MOTYYCHHUS 0’KUIAEMBIX
B OynymeM noctymieHnid. CTaBka TUCKOHTAa IpeNCTaBisieT coOoi koddduuumeHT >PPeKTHBHOCTH
BJIO’KEHUI KaluTasia, JOCTH)KEHHs KOTOPOro OXKUAAET UHBECTOP NP MPUHATHH PELIEHUS 0 IpUodpe-
TEHUH OYAYIIUX JOXOJ0B C YUETOM PUCKA X MOTYUYCHHUS.

Bce Bi1okeHUs B IPUHOCALINE 10XO0 aKTUBBI TOJIKHBI:

— IIOJIHOCTBIO BO3MECTUTh UHBECTULINH;

— o0ecrneunTh A0X0/] Ha UHBECTULIMU C YIETOM PUCKA €ro MOJIyYEHUS.

Hcnonp3yemast cTaBKa JUCKOHTA JOJDKHA B 0053aTEILHOM IOPSIKE COOTBETCTBOBATh BHIOPAH-
HOMY BHJy JIGHE)KHOTO TOTOKa. Tak, ecau BbIOpaH 0€3701r0BOM JEHEKHBIN MOTOK, TO OLEHIIUK J10JI-
JKEH pacCUMTaTh CTaBKY JUCKOHTA [0 MOJEIN CPEOHEB3BELUICHHOM CTOMMOCTHM Kamurtana. Ecim ke
BBIOpaH JICHEXKHBIN MOTOK JIJIsi COOCTBEHHOTO KaluTala, TO CTaBKa IMCKOHTA MOXKET OBITh paccunTaHa
1100 KyMyJIATUBHBIM criocobom (build-up), mubo o Moienu oleHKH KanmuTaabHbIX akTUBOB (CAPM —
Capital Asset Pricing Model).

UcnonszoBanne meroga CAPM npennosnaraet BeIMOJHEHUE Psifa JOMYIICHUN, B TOM YHCIIE O
COBEPILICHHOM U JIMKBHJIHOM XapaKTepe PhIHKA KaluTalia, B TIEPBYIO OUepe/Ib — PhIHKA [IEHHBIX OyMmar.
Pacuersl mo metony CAPM mpenronaratoT BeJIEeHHUE CTATUCTUYECKUX CBEJIEHUN O CPEIHEPHIHOYHOU
IPEeMUH 3a PHUCK, KodhdunmenTax s TaHHON WM COMOCTaBUMBIX KoMnaHuid. /i1 maHHO# KomIta-
HUU PacCUYMTaTh CTaBKy AUCKOHTHpoBaHUs 1o mMetony CAPM He mpezacraBiseTcss BOSMOXKHBIM U CO-
IPSDKEHO ¢ OOJIBIIMMHU ITOTPEIIHOCTSIMHU.

BcenenctBue 3toro asis JaHHOrO ciiydass HauOosee 1eecO00pa3HbIM SIBISETCS MOJydyeHHe
CTaBKM JAMCKOHTHPOBAHMSI METOJIOM KYyMYJISTHUBHOrO mocTtpoeHus. OH mpeanonaraeT OmpenesieHne
0a30Boii 0€3pUCKOBOM CTaBKM MPOLEHTAa U MOIMPaBOK Ha PUCKH, CBSI3aHHbIE C MHBECTUIUSMHU B KOH-
KpPETHOE IPEANPUATHE.

B kauecTBe 0€3pHCKOBOIl CTaBKM MOXET OBITh MPHUHSATA CTAaBKa M0 BJIOXKEHUSIM, XapaKTepusy-
IOIMMCS] HAMMEHBIINM YPOBHEM PHCKA.

B nanHOM oTueTe pacueTsl ObUTH MPOBEAEHBI I pyOJIEBOTO JIEHEKHOTO MOTOKA. Takum oOpa-
30M, O€3pUCKOBas CTaBKA TAaK)Ke J0JKHA OTPaXaTh PyOJIEBYIO 10XOJHOCTb.

CraBku peiHKa 'KO-O®3

c|15.06.201€| no |20.06.201¢|

MNony4ynTs

Oata KpaTkocpo4Han cTaeka, % roaoEbLIX CpenHecpoYHan CTaEKa, % rogoBbIx HAonrocpoyHan cTaeka, % rogoebIx
20.06.2016 10,12 9.85 9,68
17.06.2016 10,17 9.86 9,92
16.06.2016 10,17 9.86 9,93
15.06.2016 10,17 9.86 9,93

OnHUM M3 BaXKHBIX KPUTEPUEB NPH BbIOOpE OE3pHCKOBOrO MHCTPYMEHTA SIBISIETCS COOTBET-
CTBHE CPOKa <OKM3HI» OLCHMBAEMOT0 aKTWBa (TMPEANPHUATHS) U NMPOJOLKUTEIIEHOCTH TIepuoja odpa-

3A0 «llentp HezaBucumotii Onennk», Mocksa, yn.Crynendeckas, 1.32, n.138, ten.(499)249-8755



193

Omnpenenenue croumoctu nakera akuuit 3A0 «MK «PIII-Ps3anby», nata ouenku 24 utons 2016 r.

meHus: GMHAHCOBOTO MHCTpyMeHTa. Takum 00pa3zom, B JaHHOH paboTe B KauecTBe OE3pHCKOBOM CTaB-
KM UCIOJb30BaJach TEKYIIast TOXOIHOCTh MO PYOJIEBBIM JOITOCPOYHBIM OOJIUTALUAM (elepaTbHOro
3aiiMa. CpeqHsisl BEIMYMHA TEKYIIeW JOXOJHOCTH Ha JaTy OLEHKU coctaisieT 9,92%. Undopmanus

HIOJIyYeHa C caiita WWW.CDr.ru, rie ona paccuntana u rmpejcraBicHa.

JlonosIHUTENbHBIE IPEMHUU 32 PUCK ObUIN OIIPENEIEHBI SKCIIEPTHBIM IIyTEM I10 IPUUNHE OTCYT-
CTBUS JAHHBIX, HEOOXOUMBIX JJIl UX OIPENEIEHUS CTATUCTUYECKMMH METOIaMHU.

brina ucnons3oBana CJICayromasd mKajaa OICHOK:

YpoBennb pakTopa pucka

HET pUCKa
HU3KHAH

HIKE CPEJTHETO
cpeaHuii

BBILLIE CPEHETO
BBICOKHH

Ouenka

0.5
1.0
1.25
1.5
1.75
2.0

Pacuer IIOIMPaBKU HAa PUCK MHBCCTHUPOBAHUA B OLICHUBACMYIO KOMIIAHUIO IIPUBEACH B CJICOAYIO-

e Tabure.

Taoauna I11-4.2.5.1

HauMeHnoBaHue moKa3zarest

1,25

15

1,75 2

PyI(OBOI[HH.[I/Iﬁ COCTaB: Ka4eCTBO YIPABJICHUA

Pa3Mep KOMITaHUH

duHaHCOBas CTPYKTYpa: HCTOUHUKH (PHHAH-
CHUPOBAHUSI KOMIIAHUH

ToapHasi/TeppUTOpUAIbHAS TUBEPCH(PHUKALINS

JluBepcnpUIMpOBaHHOCTh KIIMEHTYPHI

YpoBeHb 1 IPOTHO3UPYEMOCTH MPUOBLIEH

[Ipoune pucku

CYMMA 10,5
bespuckoBas craBka 9,92
Hroro craBka TMCKOHTUPOBAHUS 20,42
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Tao6auna I11-4.2.6.1. Pacuersl

2016 (c 24.06
nmo
HaunmeHoBaHMe nmokasareJisi En.msm. 2016 31.12.2016 2017 2018 2019 2020 2021 2022 2023
r.)

Tpadux, wr. 5 300 737 5339 816 5 457 849 5496 928 5614 961 5771674 5928 786 6 046 819
®dakrryeckuit Tapud ¢ HIAC Py6. 20
Tapnd 6e3 yuera HJIC Pyo6. 16,95 17,79 18,68 19,62 20,6 21,62 22,7 23,84

0,
Ipormos suipyuu npu 100% PyG. 89847500 | 46642145 | 94995327 | 101952619 | 107849727 | 115668197 | 124783502 | 134583442 | 144 156 165
BEPOSTHOCTH €€ MOIyICHUs
BeposTHOCTS nONyueHus 1 1 1 1 1 1 1 1 1
BBIPYYKH
TIporHo3 BEIpyUKH Thic.py6. 46 642 94 995 101 953 107 850 115 668 124784 134583 144 156
TIporsos cebecronmoctn Terc.py6 -24 487 -49 872 -53 525 -56 621 -60 726 -65 512 -70 656 -75 682
VnpasnieHYecKue pacxosbl Tric.py0 0 0 0 0 0 0 0 0
Carb10 POYUX 1 H p Thic.py6 -4 448 -2335 -4 668 -4.901 -5 149 -5 406 -5 675 -5 959 -6 258
Wroro pacxosi Thic.py6 -26 822 -54 540 -58 426 -61 770 -66 132 -71 187 -76 615 -81 940
HpuGeLt 20 BLMLIATH HpO- Thic.py6 19820 40 455 43527 46 080 49536 53 597 57 968 62 216
IICHTOB U HAJIOTOB
ITporeHTsI Tric.py0 -5 803 -3 844 -275 0 0 0 0 0
Ig;ﬁ:m(marawaﬂ fpH- Thic.py6 14017 36 611 43 252 46 080 49536 53 597 57 968 62216
Hator Ha npuGsLUIS Thic.py6 2803 7322 8 650 9216 9907 10 719 11594 12 443
Yucras npubbLib Toic.py6 11214 29 289 34 602 36 864 39629 42 878 46 374 49773
AmopTusanus Thic.py6 7547 14538 14538 14538 14538 14538 14538 14538
COK Thic.py6 2418 348 295 391 456 490 479 507
Hmozo 1T no onepayuon- Thic.py6 16 343 43479 48 846 51011 53711 56 926 60 433 63 804
HOU 0essmesibHOCIU
WNuBecTunun Tric.py0 855 1710 2 566 3421 4276 5131 5986 6841
Hmozo /11 no onepayuon-
HOIl U UHEECMUYUONHOTL Tric.py6 15 488 41768 46 280 47 590 49 435 51795 54 447 56 963
desimenbHoCmu
DunHaHCOBas JEATENBHOCTD Tsic.py0 -26 361 -35 148 -8 787
Hmozo Thic.py6 -10873 6 621 37 493 47 590 49 435 51795 54 447 56 963
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2016 (c 24.06
no

HauMeHoBaHue nmokasarejist Enx.mn3m. 2016 31.12.2016 2017 2018 2019 2020 2021 2022 2023
I.)
Cmaeka OuCKOHmMUpoganust 0,2042 0,2042 0,2042 0,2042 0,2042 0,2042 0,2042 0,2042
Tepron 0,2596 1,0192 2,0192 3,0192 4,0192 5,0192 6,0192 7,0192
DakTop AUCKOHTUPOBAHUS 0,9529 0,8275 0,6872 0,5706 0,4739 0,3935 0,3268 0,2714
Teky1uasi CTONMOCTb Teic.py0. -10 360 5479 25765 27 155 23427 20 381 17793 15 460
HaumeHoBaHue moka3aTess 2024 2025 2026 2027 2028 2029 2030 2031 2032 HUroro
Tpadux, w. 6 164 454 6 282 487 6 402 780 6 525 377 6 650 321 6 777 658 6 907 433 7 039 693 7 180 487
Tapud 6e3 yuera HJIC 25,03 26,28 27,59 28,97 30,42 31,94 33,54 35,21 36,97
0,
Hporuos sepyaxn npu 100% |45/ 596 984 | 165103758 | 176652700 | 189040172 | 202302765 | 216478397 | 231675303 | 247867591 | 265462 604
BepOHTHOCTI/I cc l'[OJ'Iy‘IeHI/IH
BepositTHOCTD nOITyueHUst 1 1 1 1 1 1 1 1 1
BLIpy‘{KI/I
[TpOrHO3 BHIPYUKH 154 296 165 104 176 653 189 040 202 303 216 478 231 675 247 868 265 463
IIporHo3 cebecToMMOCTH -81 005 -86 680 -92 743 -99 246 -106 209 -113 651 -121 629 -130 131 -139 368
YnpasneHueckne pacxoabl 0 0 0 0 0 0 0 0 0
Canb0 IPOUNX 1 1 P -6 569 -6 898 -7 242 -7 605 -7 986 -8 385 -8 805 -9243 -9 705
HITOTo pacxoe! -87574 93578 -99 985 -106 851 -114 195 -122 036 -130 434 -139 374 -149 073
TTpHOBLTE 210 BHITLTATEL PO- 66 722 71526 76 668 82 189 88 108 94 442 101 241 108 494 116 390
IEHTOB U HAJIOTOB
[poneHTHI 0 0 0 0 0 0 0 0 0
g;ﬁ:m‘marawa" TpH= 66 722 71526 76 668 82 189 88 108 94 442 101 241 108 494 116 390
Hasor Ha npuGbUTH 13 344 14 305 15334 16 438 17 622 18 888 20 248 21 699 23278
UucTast pHGHLIE 53378 57 221 61334 65 751 70 486 75 554 80 993 86 795 93112
AMopTH3AIHS 14 538 14 538 14 538 14 538 14 538 14 538 14 538 14 538 14 538
COK 540 577 619 663 709 760 810 880 943
Hmozo /IIT no onepauuon- 67 376 71182 75 253 79 626 84 315 89 332 94 721 100 453 106 707
Hou Oeﬂmeﬂbuocmu
WuBecTunmm 7697 8 552 9407 10 262 11117 11973 12 828 13683 14 538
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HanMeHoBaHMe MOKa3aTeIst 2024 2025 2026 2027 2028 2029 2030 2031 2032 Hroro
Hmozo JII no onepayuon-

HOUl U UHBECM UL UOHHOUL 59679 62 630 65 846 69 364 73198 77 360 81 893 86 770 92 169

desmenbHoCmuU

DuHaHCOBas IEeATCILHOCTD

Hmozo 59 679 62 630 65 846 69 364 73198 77 360 81 893 86 770 92 169

Cmaska OucKoHmuposanus 0,2042 0,2042 0,2042 0,2042 0,2042 0,2042 0,2042 0,2042 0,2042

Mepuon 8,0192 9,0192 10,0192 11,0192 12,0192 13,0192 14,0192 15,0192 16,0192

DakTop AUCKOHTHPOBAHUS 0,2254 0,1871 0,1554 0,1291 0,1072 0,089 0,0739 0,0614 0,051

f}i‘;y;g" CTOMMOCTE, 13452 11718 10 232 8 955 7847 6 885 6 052 5328 4701 200 270
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4.2.6. Pacuer ACHEKHOI0 MOTOKA JIA IIPOTrHO3HOI0 U MOCTIPOTHO3HOI'0 MEPUOI0B

Panee Hamu ObLTH CIIPOTHO3UPOBAHBI BCE HEOOXOIUMBIE COCTABIISIONINE JJISI pacdeTa JICHEX-
HOTO MOTOKA.

[ToMrMO pacCUYMTaHHBIX HAMH JIEHEKHBIX MOTOKOB, B MPOTHO3HBIE TOJbI HEOOXOIUMO TaKXKe
OIpEAEIUTh CTOMMOCTh KOMIIAHUM B MOCTIPOrHO3HOM mepuoje. CTOMMOCTh KOMIIAHUHU B IOCTIIPO-
THO3HOM MEpHOJie, B O0ILIEM ciydae, MOXKET ObITh OIpejesieHa Ju00 ¢ MOMOIIbI0 Mojenu [oproHa
1100 ¢ MOMOIIBI0 METO/Ia YUCThIX akKTUBOB. Mojens ['opioHa npu sToM siBisieTcst 6oiee mpeanodTu-
TEJbHOMN, MMOCKOJIbKY YYUTBIBAET JIEHEKHbIE TOTOKM KOMIIAHMM B IIOCTIIPOTHO3HOM nepuojae. Meron
K€ YUCTBIX AKTHUBOB B OOJBIIEH CTENEHUM OPUEHTUPYETCS Ha U3MEHEHUE CTOMMOCTH HMMYIIECTBA,
HEXKEJH Ha CITIOCOOHOCTH JAHHOTO UMYIIECTBA IPUHOCUTH TOXO/I.

CymHocts Mojenu ['opaioHa 3aKio4aercs B TOM, YTO CTOUMOCTh KOMIIAHUU Ha HA4ajio MepBo-
r'0 TOZa MOCTIPOrHO3HOTO Mepro/ia OyIeT paBHA BETUUMHE KATUTATH3HPOBAHHOTO JIEHEKHOTO MOTOKA
HOCTIIPOTHO3HOTO neproja. Moaens ['op/ioHa BBITISAIUT CIAEAYIOIIMM 00pazoM:

V=G/(Rn-g), rue

V — cTOMMOCTh B IOCTIPOrHO3HBIN NIEPUOJ,

G — neHexXHBII TOTOK, KOTOPBIA MOXET OBITh IMOJIyYeH 3a MEPBHI MOCTIPOrHO3HBINA EPUO/T,

Rn — cTaBka nuckoHTa 1J19 COOCTBEHHOIO KaluTania,

g — 0H/1aeMbl€ TEMIIbI POCTa JAEHEKHOTO IT0TOKA B IOCTIPOTHO3HOM IEPUOJIE.

[Ipu ucnonb3oBanuu Mozaenu I'oproHa 1OJIKHBI OBITH COOMIOACHBI PSIJT YCIOBUM:

1. Temnbl pocTa I€HEKHOI0 IOTOKA HE O0JIbIlIE CTABKU JUCKOHTA.

2. KanuTanbHble BJIOKEHUS B MOCTIPOTHO3HOM IEPUOJE JOJKHBI ObITh paBHbI aMOpTH3allu-
OHHBIM OTYHUCIICHUSIM.

OCHOBHOH aKTHB, T€HEPUPYIOIIUI JIEHEKHbIE MOTOKH, MepeiaeT B COOCTBEHHOCTh MYHUIIU-
nanbHoro oopasoBanus. [loatomy B kauectse Beipyuku 3A0 «K «PII/I-Ps3anb» BO3MOXKHO paccmart-
pUBaTh YacTh BBIPYYKH OT MpO€3/la TPAHCHOPTHBIX CPEJCTB MO MOCTY, aHAJOTHYHO JUIsl KOMIaHHH,
YIPaBJISIONIEH HMYIIECTBEHHBIM KOMILIEKCOM.

Tabauua I11-4.2.6.1. Pacuer cTOoUMOCTH 00beKTa B NOCTHPOrHO3HBIH NePUOJ

Bripyuka B ocieiHuii roj1 IPOrHO3HOTO EPHOJIa, THIC.PYO. 92 169

CraBKka IUCKOHTUPOBAHUS 0,2042

Temn pocTa JEHEKHOTO IMOTOKA 5%
JICHEXKHBII MOTOK C yY4ETOM pocTa 96777,45
CTOMMOCTB B MIOCTIIPOTHO3HOM IIEPHOJIE, THIC.pYO. 627 610
OcraTo4Hast CTOMMOCTb HEJIBIPKMMOT'O UMYIIIECTBA, THIC.pyO. 90 615
CTOMMOCTB aKTUBOB 0€3 y4eTa CTOMMOCTH HEJBHKMMOTO HMYIIECTBA B TOCTIIPOTHO3HOM 536 995
Ieproie, THIC.pYO.

4.2.7. Pacuet TeKkyueil CTOMMOCTH [I€HEKHbIX NOTOKOB

OcymiecTBisisi AMCKOHTHPOBAHUE CIPOTHO3HMPOBAHHOTO JEHEKHOI'O MOTOKA, CIEAYeT YYUThI-
BaTh TOT (aKT, YTO NPEANPHUATHE MOTyHIaeT JOXOAbI U OCYIIECTBISAET PAacX0 bl pABHOMEPHO B TEUECHUE
Mecsl11a, IOATOMY IMCKOHTHPOBAaHUE ITOTOKOB JIOJIKHO OBITh IPOM3BEACHO [T CEPEAMHbI IEPHO/A.

Pacuer QaxTopa Tekymiel CTOMMOCTH Ui MOJOKUTEIbHBIX JEHEKHBIX MOTOKOB OCYILECTBIISA-
eTcs mo hopMmyIe:

r=1/(1+R)»(n-0.5) rxe:

I — hakTop TeKymend cToMMOCTH (K03 (PpULIMEHT TUCKOHTUPOBAHHUS),

R — craBKka JUCKOHTA,

N — YHCII0 TIEPUOIOB.
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Jlanee onpeeneHHbIil TaKUM 00pa3oM (akTop TEKyIIeld CTOMMOCTH YMHOXAETCS HAa BETHUUHY
JICHEKHOTO MMOTOKa B MPOTHO3HOM MEPUOJIE 32 COOTBETCTBYIOIIMI mepuoa. B pesynbrarte momyyaem
YUCTBIN JIEHEKHBIN IIOTOK 34 IIPOTHO3HBIN IIEPUOLL.

PaccunTanHas HaMH CTOMMOCTb KOMITAHWU B TIOCTIPOTHO3HOM TEPHOJIE MPEJCTABISAET COOOit
CYMMY JEHEXHBIX CPEICTB, 32 KOTOPYIO MOXKHO ObUIO OBl MpOJaTh KOMIAHUIO MO MCTEYEHUH IPO-
THO3HBIX JIET pa0OThL. J{J1s1 TOro 4TOOBI Y4eCTh JaHHYIO BEIMYHHY MPH MPOJa’ke KOMIIAHUH HE B KOHIIE
IPOTHO3HOT'O MEPUOJIA, a CETOJHS, CyMMAapHBIA JCHEXHBIN MOTOK JOKEH OBITh MPOJANCKOHTHPOBAH.
JIMCKOHTHPOBaHWE CTOMMOCTH TOCTIPOTHO3HOTO MEPHOJIA JOJDKHO MPOU3BOIUTECS MO (aKTopy Te-
KYIIEH CTOMMOCTH IMOCJIEIHEr0 rojja OTYETHOro Nepuosa (To ecTh, B HalIeM ciydae (pakTop Tekyiei
crouMocTH Oepercs Ha KoHer 16,519 roxa), mo hopmyie:

r=1/(1+R)"n rxe:

I — paxTop TEKyliel cTOMMOCTH,

R — craBka nuckoHTa,

N — 4yKciI0 nepuo0B (B HameM cirydae n = 16,519 ser).

[Tocne vero monydeHHass BEJIWYMHA OT TUCKOHTUPOBAHHS CTOMMOCTH KOMIIAHWU B IMOCTIIPO-
THO3HOM TIEpHOZE MPHOABISIETCS K YUCTOMY JICHEKHOMY TOTOKY, ONpPEICICHHOMY 3a MPOTHO3HBIN
HepUO/I.

Tadoanua I11-4.2.7.1. Pacyersl

CyMMa TeKyIIAX CTOUMOCTEMH, THIC.pYO. 200 270
CTOMMOCTB B IOCTIPOTHO3HOM MEPHOJIE, THIC.pYO. 536 995
®DaKTop AUCKOHTUPOBAHUS JJISI OCTATOYHON CTOMMOCTH 0,0464
TekyImas CTOMMOCTh OCTaTOYHOU CTOUMOCTH, THIC.pYO. 24917

[pensaputensHas BenmmanHa Cronmocta no JI1, TeIc. pyo. 225187

4.2.8. BHeceHue 3aKJIIOYHMTEIbHBIX MONPABOK

[Ipu ompenenenun ctomMocTH nakera akuuii B pazmepe 100% ycraBHOrOo Kamutana HE0OXO-
JAUMO BHCCTH CJICAYIOIINE ITOIIPaBKU:

* YUUTBIBaIOIINE N30BITOK UM HEJIOCTATOK COOCTBEHHOTO 0OOPOTHOTO KanmuTaa;

* YYUTHIBAIOIINE 00s513aTE€IHCTBA, CBA3AHHBIE C MPOBEACHUEM MPHUPOIOOXPAHHBIX MEPO-
MPUSITUI;

* YUUTHIBAIOIINE HATMUNE O0BEKTOB COLMANBHOMN CEPBI;

* YUUTBIBAIOIIUEC HAJTNUYHUEC OCHOBHBIX CPCIACTB, HAXOJAINUXCA HA KOHCEPBALIUU.

Ta6auna I11-4.2.8.1

[TpenBapuTenpHas BeIMYMHA CTOUMOCTH, THIC.pYO. 225187
Henocrarok (136s110K) COK, THIC.pYO. -77 402
Croumocts o JI1, Teic.py6. 147 785

TakuMm oOpazom, perHOUHAs ctouMocTh 100% makera akumii 3A0 «MK «PIT/[-Ps3anb» Ha naty
onienku 24 utons 2016roaa, onpenenennas JJ0X0IHbIM OIX0A0M, COCTABIISIET

147 785 000py®0.1ei
(CTo copok ceMb MUJIJIHOHOB CEMBbCOT BOCEMb/IECHT MATH THICIY Py0Ieii).
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4.3. 3aTpaTHbIi NOAXO0/

3aTpaTHblii MOAX0A 0OBEAMHAET METO/Ibl, OCHOBAaHHbIC HA OLIEHKE HEOOXOIUMBIX aKTUBOB H
3aTpaT Ha co3JjaHue O0BEKTa, AaHAJIOTMYHOI0 OOBEKTY OLIEHKH. 3aTPaTHbIM MOAX0/] HIMPOKO IPUMEHS-
€TCsl B POCCHIICKOM OLIECHOYHOM MPAKTUKE, Yalle BCEro B paMKax METOJIa YUCTBIX akTUBOB. CyTh /aH-
HOTO TOAX0/1a 3aKJII0YaeTCs B TOM, YTO BCE aKTUBBI MPEANIPHUATHA (31aHUS, MAIIMHBI, 000pyI0BaHUE,
3amacel, 1eOUTOpPCKas 3a0JHKEHHOCTh, (DMHAHCOBBIE BJIOXKEHHUS U T.J.) OLCHUBAIOTCA IO PHIHOYHOU
crouMocTH. Jlanee u3 Moly4eHHON CyMMBI BBIYUTACTCS CTOMMOCTD 0053aTeNbCTB mpeanpusatus. Uro-
roBasi BEJINYMHA TIOKA3BIBAET PHIHOYHYIO CTOMMOCTHh COOCTBEHHOTO KalMTala MPeAIpUsTHS.

Cy1iecTByeT 1Ba METO/1a ONPEAEIIEHUSI CTOMMOCTH OM3HECa B paMKax 3aTpaTHOIo MOAX0/1a.

Memoo naxonnenus akmueog. IIpu NIpUMEHEHUH JAHHOI'O METOJA MPEANPUATUE OLIEHUBAETCS
C TOYKH 3pEHUS U3JEPKEK Ha €ro CO3/1aHKe IIPU YCIOBUH, YTO MPEANPUATHE OCTAHETCS IEUCTBYIOINUM
U y HEro MMEIOTCS 3HAUYMUTEIbHbIE MaTepUalibHbIE aKTUBBL. B 3TOM cilyuae ompezensercss pplHOYHAs
CTOUMOCTb NPEATPUATHS.

Memoo nukeudayuonHol cmoumocmu npeonpusmusi IPUMEHSIETCS, KOT1a MPEeANpUsiTUE Haxo-
JUTCSl B CUTYyalluy OaHKPOTCTBA WJIM JIMKBUJIALUU WM KOTJa €CTh CEPbe3HbIE COMHEHUS B CIIOCOOHO-
CTH MpPENNpHUATHS OCTaBaTbCA JAEUCTBYIOIIMM. JIMKBUIAIIMOHHAs CTOMMOCTb HPEICTaBISIET COOOM
YUCTYIO JCHEKHYIO CyMMY, KOTOPYIO COOCTBEHHUK MPEANPHUATHS MOXKET MOIYYUTh NP JUKBUAALNN
IPEIIPUITHS, PAaCpPO/IaXKe €ro aKTUBOB U MIOCJIE PaCYETOB CO BCEMU KPEAUTOPAMHU.

B orderax mis pacdera CTOMMOCTH OOBIYHO HCIIOJNB3YETCS METOJl HAKOIUICHUS aKTHBOB, TaK
KaK IpearoJiaraercs JajbHellllee cylecTBoBaHMEe KommnaHuu. K coxalleHuio, JaHHBIA MOAXOA IO
CBOEH MPHUPOJE CTPOro CTAaTHUUEH M HE JAeT BO3MOXKHOCTH OLEHUTh KOMIIAHUIO KaK (PYHKIIMOHUPYIO-
niee npennpustie. Ckopee B 3TOM Cilydyae KOMIaHMsI pacCMAaTPUBAETCS MPOCTO KaKk HAOOP HEABUKHU-
MOCTH, 00OPYZOBaHUS, TOBAPHO-MaTEpUaIbHBIX 3alacoB, CUYETOB JAEOUTOPOB U JPYruX akTUBOB. IIpe-
UMYIIECTBOM SIBJISIETCSI MEHbINAs YMO3PUTEIBHOCTh M HE3aBUCUMOCTb OT JIOCTOBEPHOCTH MPOTHO3a
pa3BUTHSL.

[Ipu oueHke mpeanpusATHl METOAOM HAKOIUIEHHS aKTHMBOB CTOMMOCTb OM3HEcCa OIpeeisieTcs
KaK pBIHOYHAsi CTOMMOCTh BCEX AKTHUBOB OOIIECTBA 3a BBIUETOM TEKYILEH CTOMMOCTH €ro o0s3a-
TenbeTB. [Ipu pacdyere CKOPpEKTHPOBAHHBIX YMCTBIX aKTUBOB OLIEHUIMK IpujepkuBaics Ilpukasza ot
28 aBrycrta 2014 r. Ne 841 «OO0 yTBEep)ACHUU TOPAJIKA OMPEIACICHHUS CTOUMOCTU YUCTHIX aKTHBOBY.

Meton peanu3yercss B HECKOJIBKO ITaroOB:

CTOMMOCTb YHCTBIX AKTHUBOB OMPEIENAETC KaK pa3HOCTh MEXK/1y BEIMUYMHON NPUHUMAEMBIX K
pacueTy aKTHUBOB OpPraHM3AallMM U BEIMYMHON MPUHUMAEMbIX K pacueTy 00s13aTeNbCTB OpraHU3alluH.
OOBeKThl OyXraiTepcKoro y4era, ydUTbIBa€Mble OpraHu3alueil Ha 3a0aaHCOBBIX cueTax, IpHU Ompe-
JIEJIEHNH CTOMMOCTH YUCTBIX aKTUBOB K pacdyeTy He MPUHUMAIOTCS.

[IpuHMMaeMble K pacyeTy aKTUBbI BKIIOYAIOT BCE aKTUBbI OpraHU3alliH, 3a UCKIIOYCHUEM Jie-
OUTOPCKOM 3a/JI0JDKEHHOCTH yUpeauTeNed (y4acTHHKOB, aKIIMOHEPOB, COOCTBEHHUKOB, UYJICHOB) IO
B3HOCaM (BKJIaJlaM) B YCTaBHBIM KanuTai (ycTaBHbIN (QOHJ, MaeBoil POH[, CKIAAOYHBIA KaluTa), 1o
OIUIATE aKIUH.

[IpuHrMaemMble K pacueTy o0s3aTesbCcTBa BKIIIOUAIOT BCEe 00s3aTENIbCTBA OpraHU3aluy, 3a Uc-
KIIFOYEHHEM JI0XOA0B OyIyIIMX MEPHOO0B, MPU3HAHHBIX OpraHU3alUeil B CBS3U C MOJYYEHHEM ToCy-
JTAPCTBEHHOM MOMOIIIH, a TAK)KE B CBSA3H ¢ 0€3BO3ME3/IHBIM MOTYY€HUEM UMYIIECTBA.

http://www.consultant.ru/document/cons_doc_LAW_169895/#p31

© Koncynsrantlloc, 1992-2014
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4.3.1. PacueT CTOUMOCTH OCHOBHBIX CP€/ICTB

OcHosublie cpenctBa Ha Oamance 3A0 «UK «PII/I-Ps3anb» yarensr B pazmepe 199 929 tric.
py6ueii. B [Tpunosxkenuu 2 k [Ipunoxenuto 3 onpeeeHa CTOMMOCTh MOCTOBOTO COOPYKECHHUS.

Taoauna I11-4.3.1.1. [lepeyeHb 0CHOBHBIX CPEACTB

Jara mo- BANAHCOBAR CTO- OcraroyHasi CTOH-
Ne HaumeHoBaHue CTAHOBKH Jancobast €T MocTh Ha 31.03.2016,
HMOCTb, py0.
Ha 0aJjiaHC pyo.
AJIMUHHCTPATHBHOE 3/1aHKE U Oy/IKa KaCCHUPOB
2 | bouxa (puuen k TpakTopy) 22.04.2013 179 661,02 105 820
3 Mocrosoe coopysxenne 29.12.2012 224 641 004,80 188 024 521
4 Hagec Hazg 30HOM MyHKTa B3UMaHUs IJ1aThl 01.03.2013 2981 639,23 2391275
5 HagecHas caeroydopovHas Maiuna (puIer K 99 04.2013 331 355,93 195 169
TPAKTOPY)
6 O6opynosanue [1BIT 31.07.2013 11 356 155,47 5337 393
7 IC))y6)opyzLOBaHI/1e IIeTOYHOE (TIPHUIIET K TPAKTO- 99 04.2013 58 050,85 34192
8 | Orsan CO (110mara- HpUIEIN K TPAKTOPY) 22.04.2013 66 949,15 39433
9 | Ieckopas6paceiBaresns "3APSI"-100 19.11.2013 47 457,63 31 844
10 | Tepmunan 2 31.12.2013 171 158,68 88 660
11 | Tepmunan 1 31.12.2013 171 158,68 88 660
12 | Tepmunan 3 31.12.2013 171 158,68 88 660
13 | UIrpux-Ticket Light 2/0 01.07.2013 186 440,68 0
14 | Ulrpux-Ticket Light 2/0 01.07.2013 186 440,68 0
15 | UIrpux-Ticket Light 2/0 01.07.2013 186 440,68 0
16 | Tpaktop 22.04.2013 544 915,25 320 955
17 | TpancdopmaTopHas MOACTAHIHS 30.11.2012 1273 027,12 998 053
18 MowreTomnpreMHHK-1 31.12.2015 168 079,10 163 037
19 MoHeTonpreMHHK-2 31.12.2015 248 116,76 240 673
Hroro 244 778 908,79 199 929 060,00

Tabauuna I11-4.3.1.2. Pe3yabTaT nepeonieHKH 0CHOBHBIX CPE/ICTB

HaumMmeHoBaHue nmoka3areJisi

OcraTroyHast crouMocTh Ha 31
mapra 2016 r.

PbIHOYHAs CTOUMOCTH HA
ATy OlleHKH, pyoO.

OC kpoMe MOCTOBOTO COOPYKEHHS 11 904 539 11 904 539
MocToBO€E COOpyKEHUE 188 024 521 288 100 000
Hroro 199 929 060 300 004 539

Takum 06pazoM, cronmMocTs OcHOBHBIX cpencTB 3A0 «K «PII1/I-Ps3anp» Ha gaty onenku 24
utoHsa 2016rona npuHUMaeTCs K pacueTaM OKpPYIJIEHHO B pa3Mepe

300 005 000 pyo.aeii
(TpucTa MIJUIMOHOB NSATH THICAY PY0JIeii).
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4.3.2. OT/10KeHHbIE HAJTOTOBbIE AKTUBBI

JlaHHasi cTaThsl MpeAHa3Ha4YeHa JJis 00001meHns MHGOpMaIMK O HAJIMYUU M IBUKEHUU OTIIO-
KCHHBIX HAJOTOBBIX aKTHUBOB. OTJIO)KEHHBIC HAJIOTOBBIC AKTUBBI NMPUHUMAIOTCS K OyXTalTepcKOMy
y4eTy B pa3Mepe BEIMYMHBI, ONPEAeIsIeMO KaK MPOU3BEACHNE BRIYUTAEMBIX PAa3HHUI, BOSHHUKIIUX B
OTYETHOM IIE€PUO/IE, Ha CTABKY HAJIOra HA MPUObLIb, IEHCTBYIOIIYIO Ha OTYETHYIO JAaTy.

Opzaanuzayus npusnaem Omai0diCeHHble HAl0206ble AKMUBLL 8 MOM OMYemHOM nepuode, K020a
BO3HUKAIOM BblYUMAeMble 8PEMEHHble PA3HUYbLL, NPU YCI08UU CYUWECMBOBAHUs EPOSMHOCIU MO2O,
YUMo OHA NOLYYUM HAN020001a2aemyIo NPUOLIIL 8 NOCIEOVIOWUX OMUEMHBIX NePUOOax

Ecnu opranusanus 1mo uToraM OTYETHOTO MEpHOJa MOMydriia YOBITKH, TO HEOOXOAUMO OIIe-
HUTHh BEPOSATHOCTH MOJYYCHHUSI NPUOBUIH B MOCIEAYIOIINE TEPHOIBl. Eciam B mociueayronme mepruoabt
TakKasi BEpOSITHOCTh OTCYTCTBYET (Ha OCHOBAaHUH JIaHHBIX OM3HEC-TUIaHA, IIPOTHO30B Pa3BUTHSI OpraHu-
3anuu, OQHUIMATBHO OOHOBIISIEMBIX W MOJATBEPIKIAEMBIX €€ KOMMEPUECKOH Ciryx00if), TO HA OCHOBa-
Hu 11. 14 TIBY 18/02 opranusanus He JoKHA (GOPMUPOBATH OTIIOKEHHOTO HAJIOTOBOTO aKTHBA.

CrnenoBarenbHO, IPUHUMAsE BO BHUMAHUE, YTO OTJIOKEHHbIE HAJIOTOBBIE aKTHBBI C(HOPMUPOBaA-
HBI, MO’KHO TIPE/IOI0KHUTh, YTO OpraHU3alMs HaeeTcs Ha OyIyIIyI0 XO3sMCTBEHHYIO NI TeNbHOCTb.
Opnnako, mo MHeHNIo OLEHIINKA, 3TO MPEATIOIOKEHHE Yepecuyp OMTUMUCTHUIHO.

B nmanpHeiimemM HE0O0XOAMMO KOHTPOJIUPOBATh CUTYAIMIO C MPU3HAHHBIMU OTJIOKEHHBIMHU
HAJIOTOBBIMH akTHBaMu. Eciu B Oyaymux nmeprogax OyAeT MoixydeH YOBITOK, TO Ha COOTBETCTBYIOIINE
CYMMBI B y4e€T€ W OTYETHOCTH CIJIEZyeT YMEHBIIATh W BEIMYMHY OTJIOKEHHBIX HAJIOTOBBIX AKTHBOB,
¥ BEJIMYMHY J0XOJ0B OyIyIIMX TEPHOIOB.

Ecnm ke Oynet mosny4yeHa mpuObLIb, HAJIOT OYJET YMEHBIIIEH 3a CUET CIHCAHUS OTJIOKEHHOTO
HAJIOTOBOTO aKTHBA, a PACcXO/] 10 HAYHMCICHNUIO Haslora OyAeT CKOMIEHCHPOBAH NMPU3HAHUEM JI0XO/I0B
OyIyIIuX NepruoI0B TEKYITMMH JOXOIaMU.

[IpenmnonoxuB, 4TO B TOCIEAYIOMIEM BEpOsTHA NPUOBUTh, OUEHIINK pelni ClIeNaTh mepe-
OLIEHKY BEJTMYUHBI 110 JJAHHOW CTaThe.

X =V [ (1+R/12)"k

V -- BenuunHa aKkTHBA II0 68.J'IaHCY
R - roaoBad IPOLCHTHAA CTaBKa (CTaBKa Z[I/ICKOHTI/IpOBaHI/ISI)
K -- gncio Mepruoa0B HAYUCIICHUA ITPOLICHTOB (B MGCHHaX).

e C‘TEBKI-'ILID NMpHENE4YeHHLIM KpeOHUTHREIMH OpraHHZaUlHAMH EKNanam ‘AEHDEHTEM} [I}I-'IEI-'I"-IECKI-'IX nHU H HEI:I]I-'IHH

(no 30 kpynHeRwum BaHkam)
% rogoBeIx
HefWHAHCOBLIX OpraHU3aUni, co CoOKoM NpUBNEYEHNA
oo 30 gHen, oo 1 roga,
BEMWYaA "go | oT31 0090 ot 91 o180 or181gHA  BEMKYEA “Oo0 o7 1roga go cBLIWE 3 NeT CEbILWE 1
gocTpefdorRa- OHer OHeR oo lroga | BocTpe@oBa- Anet roga
HWA" HWA"
’ 2016
HAHeapb a77 10,55 11,05 10,04 983 10,08 6,91 10,08
deepant 974 10,48 10,85 10,58 9749 957 8,91 9,56
MapT 976 10,40 10,64 10,38 9,80 8,64 483 8,62
Anpenb 963 10,32 10,40 10,53 9,68 9495 13,53 10,07
* CDED,HEEEIEELIJEHHHE NPOoUEHTHBIE CTABKKM B FOQOBOM MCYMCIEHWK, PACCYMTAHHEIE MCXOOQA M3 TOQ0BLIX NPOLEHTHEIX CTABOK,
YCTAHOBNER HeIX B AENO3WTHRIX A0r0BOpaY, M 00beMOB NPUENEYEHHBIX B OTYETHOM MECALE ASN03nToR. JMHAMKWKA NOKa3aTens

UHDED,EJ'IH%TEH KaK ypOBHEM NPOLEHTHEIX CTAB0K, TAK W 0GbeMOM NpWENEYEHHLIX CpeOCTe.
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Taoauna I11-4.3.2.1

o Gananc Ilepuon puc- CraBka ®akrop auc- | Beauuuna nociae
HaumeHnoBanue THIC.DVE ¥ KOHTHPOBA- THCKOHTH- KOHTHPOBA- KOPPEKTHPOBKH,
PYO- HMsI, MeC. poBanus, % HHUSI TBIC. py0.
OTI10’KeHHBIC HAJIOTOBBIE
2371 3 10,40% 0,9744 2 310
AKTHUBBHI

4.3.3. Onenka 3anacos

[To nanHbBIM, TpEOCTaBICHHBIM 3aKa3uyuKkoM, Ha naty oneHku 3A0 «K «PII/I-Ps3anp» pac-

oJIarajao TOBapHO-MaTepraIbHBIMU 3aracaMu B pazmepe 1 161 Toic.pyOIieid.
Tadanuna I11-4.3.3.1

Haume- Ilo 6anan- | Ilepuon TUCKOH- CraBKa JIUCKOH- dakTop auc- Beauuuna nmociie kop-
HOBaAHUE | CY, ThIC.py0. | THpPOBaHHUs, MeC. TUpOBaHudA, % KOHTHPOBAHMS | PEeKTHPOBKH, ThIC. Py0.
3anacsl 1161 3 10,40% 0,9744 1131

4.3.4. OueHka 1e0MTOPCKON 3210/ I2KEHHOCTH

[Tox neOGUTOpPCKOM 3aJ0KEHHOCTHIO MOHMMAIOTCS MpaBa (TpeOOBaHMS), MPHUHAJJICKAIIHE
npoaBIy (MOCTaBIIMKY) KaK KPEIUTOPY MO HEUCTIOJHEHHBIM JICHEXKHBIM 00s3aTeIbCTBAM MOKYyMaTe-
jeM (Toiy4yateneMm) Mo oruiate GakTUYEeCKH MOCTABIEHHBIX MO JIOTOBOPY TOBAPOB, BHIMOJIHEHHBIX pa-
00T WM OKa3aHHBIX YCIYT. B 11e10M oHa pa3nensieTcss Ha TEKYIylo JeOUTOPCKYIO 3aI0KEHHOCTh U
MIPOCPOYEHHYI0. B CBOIO ouepenb U3 MpOCPOUECHHON 3aJ0JPKEHHOCTH BBIIEISAETCS 3aJ0JKEHHOCTb, 110
KOTOPOM MCTEK CPOK MCKOBOU NaBHOCTH. O1eHKa AeOUTOPCKOM 3aI0MKEHHOCTH JOJKHA UCXOAUTD U3
ornpezeneHus 1e0UTOPCKOM 3aJ0KEHHOCTH KaK 4acTH uMyIecTBa qomkHuKa (cT. 128 u 132 'K PO).

I'maBHas 3a7aya oleHKH JeOUTOPCKON 3aJ0KEHHOCTH — 3TO OMpeesIeHne CTOMMOCTH 3a071-
JKEHHOCTH, UHBIMHU CJIOBAMH OIPEEIICHUE I€HEKHOIO SKBUBAJIEHTA, KOTOPHIA 0KUIAETCS MOJIYUUTb.
Crnenyer OTMETUTD, YTO ATOT JIEHEKHBIN SKBUBAJIEHT, KaK MPaBUJIO, OTIMYAETCS OT IOTOBOPHOM BEIU-
YUHBI, YYTEHHOH 10 OanaHcy (0araHcoBasi CTOUMOCTH IEOMTOPCKOM 3a10KEHHOCTH).

[To mpaBunam Oyxydera, CyIIECTBOBABIINM paHee, AeOUTOpPCKas 3aJ0/DKEHHOCTh MOXKET IMO/I-
pa3zensaThCA Ha TPYIIIbL:

® 33/I0JDKEHHOCTh TOKyMaTelied M 3aKa34MKOB 32 OTIPYKEHHBIE TOBaphl, BBIMNOJ-
HEHHBIC Pa0OTHI U OKa3aHHBIC YCIYTH;

® 3aJJ0JDKCHHOCTH 3aBUCUMBIX M IOYEPHUX OOIIECTB;

® CyMMBbI aBaHCOB, YIUITAYEHHBIX JPYTHUM OpPraHU3aLIUsIM,

® 33JI0JDKEHHOCTb YUpEAUTEIIEH;

® 33JJ0OJDKEHHOCTH MPOYNX JAeOUTOPOB ((PMHAHCOBBIX M HAJIOTOBBIX OPTraHOB, paboOT-
HUKOB, IPUYUHUBIINX yIIEPO, MOJOTYETHBIX JTUI U T.I1.).

I[C6I/ITOpCKa$I 3aJ0JIDKCHHOCTh OLICHHMBACMOI'O O6I_I_ICCTB8. mpeacTaBJICHA KpaTKOCpOQHOIZ 3a-

JIOJKEHHOCTBIO B pazmepe 422 ThIc. pyosei.
Tao6auna I11-4.3.4.1

Haume- ITo 6anan- | Ilepuon nuckon- | CTaBKa TMCKOH- daxkTop auc- BeanunHa nocJe Kop-
HOBAHHE | Y, ThIC.py0. | THpOBaHMs, MeC. | THpPOBaHHdA, % KOHTHPOBAaHHA PEKTHPOBKH, ThIC. py0.
13 422 3 10,40% 0,9744 411
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4.3.5. OneHka 1eHeKHbIX CPeACTB H KPATKOCPOYHBIX BJIOKEHH

JleHexxHbIe CpeAcTBa Kak Hamboliee JUKBUAHBIC BHbI MMYILECTBA OOIIECTBA TUCKOHTHPOBA-
HUIO HE MO/AJEeKAT (10 MHEHUIO MHOTHX aBTOPOB YYEOHHKOB I10 OI[EHKE), COOTBETCTBEHHO KO3 uin-
€HT IepecyeTa 10 3TUM aKTHBaM MPUHAT PaBHBIM €IUHHIIC.

[Ipu pacueTe CTOMMOCTH YHCTHIX aKTUBOB CTOMMOCTH JCHEKHBIX CPEJICTB U (PUHAHCOBBIX BIIO-
JKEHUI OyeT B3aTa 1o 0anancy coorBeTcTBeHHO 1 355 moicauu pyoneit u 0 pyonei.

4.3.6. OnleHKa KPeAUTOPCKOI 3210/ 12KEHHOCTH ¥ MPOYUX MACCUBOB

Kpenuropckas 3a10mkeHHOCTh yuTeHa B byxranrepckom yuere B pazmepe 5 165 Thic. pyOrei,

BennumHa 3a710/5K€HHOCTH IO HajloraM U cOopam, mepej roc.BHEOHKETHBIMUA (OHIaMH, T1e-
pea nepcoHaIoM OpraHU3alMi HE [1ePEOLEHUBACTCS.

OneHIMK NpeanoaraeT, 4To opranusanusi — J00pOCOBECTHBIN 3aeMIIMK, U BCE 00513aTENIbCTBA
OyZyT BBIITOJIHEHBI B CPOK.

[TosToMy KpenuTopckas 3aI0JKCHHOCTh IPUHUMAETCS K pacdyeTam 0e3 TepeoleHKH.

4.3.7. Onenka 10JIrOCPOYHBIX M KPATKOCPOYHBIX 32iiMOB

B nmannom pasnene HeoOxomumo paccuuTarh BenuuuHy mpoiueHtoB ¢ 01.04.2016 mo party
oueHku 24.06.2016 roxa. Ilponents!, HakorieHHsie 10 31.03.2016 roga, orpaxkensl B ctpoke 1510
Byxrantepckoro 6anasnca.

Tab6auna 4.3.7.1

Cvmma Jlata navana | [laTa okoHua- Yucao IIpoueHTHI €

HaumeHnoBanue nmokasa- OCHY)BHOFO Cras- HAKOILJICHUS HUSA HAKOILIe- HEeH 01.04.2016 mo

Teas ora. DVG Ka % NMPOIEHTOB, HHUSI IPOLIEH~- HAKOILIe- | JaTy OlleHKH,

A » PYO. pyo. TOB, pyoO. Hus %, pyo.

JonrocpouHsrii 3aiim 5152 285 9,00% 01.04.2016 24.06.2016 84 106 424
JlonrocpouHsblii 3aiimM 42 513 350 9,00% 01.04.2016 24.06.2016 84 878 145
Htoro fonrocpotibie 47 665 635 984 569
3aUMBbI
J10AroCpOYHbIi KPEAUT 9 699 000 14,00% 01.04.2016 24.06.2016 84 311 640
J10AroCpOYHbIil KpEAUT 60 596 000 12,50% 01.04.2016 24.06.2016 84 1738410
Hroro nonrocpoynsie 70 295 000 2 050 050
KpEeIIUThI
Hroro zoirocposbie 117 960 635 3034 619
3aliMbI U KPEIUTHI
Kpatkocpounslii 3aiim 5000 000 10,00% 01.04.2016 24.06.2016 84 114 754
Kpatkocpounslii 3aiim 30 000 000 10,00% 01.04.2016 24.06.2016 84 688 525
I/I”l;OFO KPaTKOCPOYHBIE 35 000 000 803 279
3aiiMbI
Bcero 3837898
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Ta6auna 4.3.7.2

Cymmbl, oTpa- | Cymwmbl, orpa- | IlpoueHTsl, KoppeKTHDOBKA
Canbo Ha JKEeHHBIE 110 JKEHHBIE 10 HAKOIJIeH- cI;poml lp 510
HauMenopamme KOHeIl Ilepuojia crpoke 1510 cTrpoke 1410 HbIE C E eranTe CKOTO
(kpeaut c4.66 | Byxraarepcko- | Byxraarepcko- | 01.04.2016 y P
OaslaHca Ha JaTy
wm 67) ro 6ajaHca Ha ro 6ajaHca Ha 1o JaTy OUEHKIL DVG
31.03.2016 31.03.2016 oueHKu HEHIIL, PYD.
KpatkocpouHslii 3aiim 35000 000 35000 000 35000 000
IlpoueHTst 110 Kparko- 4834 602 4834 602 4 834 602
CPOYHBIM 3aiiMaM
JlonrocpouHbIit KpeauT 70 295 000 70 295 000
TTpouenTs 1o xoaro- 10 412 400 10 412 400 10 412 400
CPOYHBIM KPEAUTaM
JlonrocpoyHslii 3aiim 47 665 635 47 665 635
Hpouetrst 110 osro- 25 254 777 25 254 777 25 254 777
CPOYHBIM 3aMMaM
IIpoLeHThl, HaKOILIEH-
ubie ¢ 01.04.2016 o 3837898 3837898
JIATY OIICHKU
Hroro 193 462 414 75501 779 117 960 635 79 339 677

4.3.8. Pacuer CTOUMOCTH 00IIIECTBA METOA0OM HAKOIJICHUA AKTHBOB

Pacuer cronmocTn o01iecTBa METOIOM HAKOTUICHHS aKTUBOB NpuBeeH B Tadmuie 111-4.3.8.1

Ta6auna I11-4.3.8.1

Beaununna no 0yxranrepcko- | CKoppeKTHUPOBAaHHAS CTOM-
HaumeHnoBanue noxkasareJst
MY Y4YeTy, ThIC.py0. MOCTb, ThIC. PYy0.

HemarepuasbHbie aKTUBBI 0 0
PesynbraThl nccien0BaHuil 1 pa3paboTok 0 0
OCHOBHBIE CpEJCTBA 199 929 300 005
JloXO/HbIEe BJIOXKEHUS B MaTepHAIIbHBIC IIEHHOCTH 0 0
DUHAHCOBBIC BIOKECHUS 0 0
OTJI0KECHHBIE HAJIOTOBBIE AKTHUBBI 2371 2310
[Ipoune BHEOOOPOTHBIE aKTHBBI 0 0

Hroro no paszeny I 202 300 302 315

I1. O0opoTHBIE AKTHUBBI

3anacsbl 1161 1131
Hautor Ha 106aBI€HHYIO CTOMMOCTb IO TIPHOOpE- 0 0
TEHHBIM IIEHHOCTSIM
Jebutopckas 3aJOKEHHOCTD 422 411
DUHAHCOBBIE BIOKEHUS 0 0
JeHexxHble cpecTBa 1355 1 355
[Tpoune 060pOTHBIC AKTUBBHI 53 53

Uroro mo pasmeny 11 2991 2950
BAJIAHC 205 291 305 265
MNACCHUB

IV. loarocpounsle 00513aTe1bCTBA

3aeMHBbIE CpeACTBa 117 961 117 961
OTII0’)KCHHBIC HAJIOTOBBIC 00513aTEIbCTBA 3111 3111

3A0 «llentp HezaBucumotii Onennk», Mocksa, yn.Crynendeckas, 1.32, n.138, ten.(499)249-8755
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HaunmeHnoBaHue nmoka3arejs

Beaununna no 0Oyxranarepcko-
MY Y4eTy, ThIC.py0.

CKOppeKTHPOBAHHAS CTOM-
MOCTb, ThIC. pY0.

PesepBbl oz yCIIOBHBIE 0053aTENbCTBA 0 0
IIpoune obs3aTeIHCTBA 0 0
HWroro no pazneny IV 121 072 121 072
V. KpaTkocpounsble 00s13aTe/ILCTBA
3aeMHBIC Cpe/iCTBA 75502 79 340
KpenuTopckast 3a10KEHHOCTD 5165 5165
Joxons! Oyaymux nepruooB 0 0
PesepBrI peACTOSIIINX pacXoI0B 0 0
[Ipoune obs3aTenHCTBA 525 525
HWroro no pazmery V 81192 85 030
Hroro ob6s3aTenbcTBa 205 294 206 102
Pa3HocTh MeKIy aKTHUBaAMH H 00513aTEJbCTBAMH 3027 99 163

Takum oOpazom, perHOuHas ctoumocTh 100% makera akiuii 3A0 «MK «PIT/I-Ps3anb» Ha naty
oneHku 24 utons 2016 rona, onpeaeneHHas 3aTpaTHbIM IMOJX0A0M, COCTABJISET

99 163 000 py0.aeii
(JeBSIHOCTO 1€BSATH MHJUIMOHOB CTO IIECTHIECST TPH ThICSAYHU PyoJieid).

4.4. O0001IeHNE PE3yJIbTATOB

HpI/IHI/IMaH BO BHHUMAHHC ILCJIb OLCHKHU, TO €CTb OLCHKY IJIsI KOPPECKTUPOBKH AKTHUBOB 3A0
((PHI[», KOTOPBIC, TIOMUMO OCHOBHBIX CPCIACTB COACPIKAT HEMATCPHUAJIBHBIC AKTUBLI, IIPUHATO PCHIC-
HHUC YUYCCTb pPC3YJIbTAT 110 3aTPATHOMY IIOAXO0AY C HaMOOJIBIIIMM BECOM.

Taoauna I11-4.4.1

CroumMocTh 10 JaH- »
IMoaxoab! k oneHke HOMY NOIXOAY, THIC. Becopoii ro- Pacuerst
py6. 3¢ PpunuenT
CpaBHHUTEJIBHBIA TOAX0 HE MPUMEHSUICS
3arpaTHBIH TOAXO] 99 163 0,75 74 372
JIOXOIHBIH MOIXO] 147 785 0,25 36 946
HTorosas BenmmyrHa ppIHOYHONH CTOMMOCTH, THIC.pYO. 111 319

OCHOBBIBasICh HA NPOBEJCHHBIX MCCJIEJOBAHUAX W NMPOM3BEACHHBIX PacyeTax, OLECHIINK
NpHIIe] K BBIBOAY, YTO MTOrOBasi BeJIMYMHA PHIHOYHOMH cTomMocTH mnakera akunuil 3A0 «MK
«PILA-Psazanb» B pazmepe 100% ycraBHOro kanuraJa --

111 319 000 py6.1eii
(CT10 0IMHHAAATH, MUIJIMOHOB TPUCTA AeBATHAAUATD ThICAY py0Jieil).

3A0 «llentp HezaBucumotii Onennk», Mocksa, yn.Crynendeckas, 1.32, n.138, ten.(499)249-8755
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NPUJTOXEHMWME 2 k lIpuioxenuio 3
ONNPEJAEJEHUE CTOUMOCTHU MOCTOBOI'O COOPYXXEHUSA
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1. O01mme cBegeHus

MocToBOE COOpYKEHHE C MOCTOBBIM MEPEXOA0M PACIOIOKEHO 10 ajnpecy: Pa3anckas o06xacts,
r. Pasans, 198

CBUIETENBCTBO O TOCYIAPCTBEHHON PErHCTpaldy MpaBa Ha MOCTOBOE COOPYKEHHE C MOCTO-
BBIM I10/IX0JIOM, Ha3HAYEHUE: MOCTOBOE COOPYKEHHUE C JOMOTHUTEIHHBIM TOPU30HTAIBHBIM YYaCTKOM
MOJIU(DUIIMPOBAHHOTO MOCTOBOTO TOJX0/a, IJIOMAAh 3aCTPOKH 2648,6 KB.M, apec MECTOHAXOXK/Ie-
Hus: Psizanckas o6nacts, r.Ps3ans, 198,

Bb1aHo 29 nexabpst 2012 rona, 62-M ]I Ne 644779.

Cy0next nipaBa: 3A0 «uBectunmonnas komnanus «PI1/I-Ps3anby.

Bun npaBa: coOCTBEHHOCTb.

JIOKyMEHTBI, TOJTYYEHHBIE OT 3aKa3yHKa, ONPECIISIONINe KOJTHUYECTBEHHBIE U Ka4eCTBEHHBIC
XapaKTEPUCTHKU 00BEKTa OLEHKH:

CBUAETENBCTBO O TOCYIAapCTBEHHOM peructparuu npasa ot 29.12.2012 r., Cepus 62-M]J[ Ne
644779.

Paspemenne na 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;

CBUIETENBCTBO O TOCYIAPCTBEHHON PETHCTPAldU MPaBa Ha MOCTOBOE COOPYKEHHE C MOCTO-
BBIM 1IOJIX00M OT 29 nexadps 2012 roxa, 62-MJ1 Ne 644779.

Otuer Ne 12002 00 orieHKE PHIHOYHOM CTOMMOCTU HCKIIIOYUTENILHOTO IIpaBa HA HUCIOJIb30Ba-
HUE MoJIe3HON Mozenu o nateHTy Poccuiickoit @enepanyu Ne 98421 «MoauduimpoBaHHbIi MOCTO-
BOM IMOJIXOJI IJIATHOTO aBTOIOPOKHOTO ITyTEMPOBO/a (BaApUAHTHI)» MPH CTPOUTEIHCTBE HA TEPPUTOPUHN
Poccuiickoit dexepanun aBTOIOPOKHBIX ITYTEIIPOBOJIOB, SIBISTIONINXCS y4acCTKaMH aBTOMOOWIBHBIX
JIOpOT 00IIETro W HEOOIIEeTo MOJIb30BAHMS, PETHOHAILHOTO, MEKMYHHUITUITATIBHOTO ¥ MECTHOTO 3HaYe-
HUS ¥ 9aCTHBIX aBTOMOOWJIBHBIX JOPOT C MPAaBOM 3aKIIOYCHHUsS CyOJIMIIEH3MOHHBIX JIOTOBOPOB, JaTa
onenku 01 aBrycra 2012 roga, Ucnonuurens — [latenTHO-ipaBoBast pupma «HOCx.

2. OINUCAHUE OFBEKTA HEABUXKUMOCTHU

AKT npueMKu 00beKTa KalluTaIbHOIO CTPOUTENIbCTBA cocTaBieH 29 Hosopsa 2012 roaa.

N3 Axra cienyer, 4YTO CTPOUTENBCTBO «ABTOJOPOKHOTO MYTENPOBOAA C MOCTOBBIMHU IMOJAXO-
JaMH U TPUMBIKAIOIIUMH Y4acTKaMHU aBTOMOOMJIBHBIX JOpor uepe3 x/a Ha yin.HoBocenkoBckoil B
r.Psi3anny, pacnosioxeHHOTo 1Mo aapecy: Psszanckas oOmacts, T.Ps3anp, yn.HoBocenkoBckas, 21, co-
op.3; yin. HoBocenkoBckasi, B paiioHe /A nepee3na Ha neperone Jlecok-JIucTesuka; paiton BocTou-
HBI TpoMy3en, 51 coop.; nop.Bocrounas okpyxnas, 31, coop.3, paiton Kapreso, 3, 3 ctp.2, 3 cTp.3-4
ctp.12, 3 cTp.15, coop.25,

BBITIOJTHEHHOE B MOJHOM 00bEME B COOTBETCTBHHM C pa3pelIeHHeM Ha CTPOUTENIbCTBO, MPOEKT-
HOM JIOKyMEHTaIlMel 1 JACHCTBYIOIIMMH HOPMATHBHBIMUA TEXHUYECKUMH JOKYMEHTaMH, CYUTATh TIPHU-
HSATBIM OT TEHIOJPSIAYUKA JJIs MTOJIy4YEHHUS pa3pelieHtsl Ha BBOJ 00BEKTa B SKCILTyaTaIHIo.

3actpoinkoMm 1 sBisiercs 3A0 «MK PIT/-Pszanby.

3actpoitinukoMm 2 asiserca MII «YnpaBieHue KanuTalbHOTO CTPOUTENBCTBA ropoia Psazanmy.

Onucanue MeCTONOI0KEHHS.

B Texnuueckom macrnopTe Ha MOCTOBOE COOPYXEHHE C MOCTOBBIM IEPEX0I0M, COCTaBICHHBIM
29 okts6ps 2012 roga opranuzamueit @I'YIT «PI'T] naBeHTapU3anuu U y4eTa 0ObEKTOB HEABUKHU-
mocTH — ®enepansrnoe BTy, Psazanckuii dunuan, ykasan aapec: r.Ps3ans, 198.

Hentp HezaBucumoit OnieHku
Temn. (499) 249-8755
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B AkTte npuemku o0beKTa KanuTajabHOro crpouTenberBa oT 29 Hoaops 2012 rona. «ABromo-
POKHOTO MyTEMPOBOAA C MOCTOBBIMH MOIXOJAMH M TPHUMBIKAIOIIUMHA Y9aCTKaMU aBTOMOOMIBHBIX
nopor yepe3 x/n Ha yn.HoBocenkoBckoit B r.Ps3anuy», ykazan aapec Pssanckas obnacts, r.Ps3anb,
yin.HoBocenkosckasi, 21, coop.3; yin. HoBocenkoBckas, B palioHe /1 mepee3na Ha nieperone Jlecok-
JluctBsnka; paiton Boctounsiii mpomysen, 51 coop.; nop.Bocrounas oxpyxnasi, 31, coop.3, paiion
Kapueso, 3, 3 ctp.2, 3 ctp.3-4 c1p.12, 3 c1p.15, coop.25.

[To wadopmaruu CM, myrenpoBoj yctanoBieH Ha 208 kumomerpe Psi3aHcKoro oTaencHUs

MOCKOBCKOI >KENEe3HOM AOpPOrd, M COEAUHWI psi3aHCKHEe MUKpopaiioHel CokojoBka M Jlamkoso-
IIecouns.

CoseTcimi
padon |

Mockoscioi . TOCEMOK

paiion \ ’ Conorua

CoseTcKnH 2
paion
HeneaHogopomHLi |
paioH
OxTabpucimi
panoH

Oxkmadpovckuil paiion

B cocraB OkTs10pbhCcKOro paiioHa BXOJAT cieayromue Tepputopun: LlenTpansubiil, [lamkoso-
[lecouns, IllepemerneBo-Ilecouns, mocenok CokonoBka, Muphsiil, FOxHbIi mpomysen, BocTounbrit
npomy3sen, nocenok Illnakoseiid, nocenok Crpowutens, ['onenunmno, Huxynuuum, Kapueso, Kaueso,
MopnacoBo, XamOymieBo, YepezoBo-Ilecounsi.

yn Ca;—,j“ Kapuescknii
nec

Ckag yn.

Necox

Re0NKEd

Hentp HezaBucumoit OnieHku
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HUcropus co3nanus

Jnis peanu3anuu mpoekTa co cTopoHbl Ps3anckoit o6mactu cozpano 3A0 «VHBecTULIMOHHAS
komnanus «PII/I-Psa3anb», 3a1auaMu KOTOPOM SABJISETCS HE TOJBKO CTPOUTEIBCTBO, HO U MOCIEAYIO-
mas SKCIUTyaTalWsi IMyTenpoBoja. ['eHepaabHBIM MOAPSAIYUKOM IMpoekTa Obulo pszanckoe OAO
«Dupma «llenrpocnenctpoii». MocroBoe coopyxenue Bo3BeaeHo 3AO «lIpousBoacTBeHHOE Mpei-
npusitue «YcToiy. CTaabHOE MPOJIETHOE CTPOCHUE OBLIO M3TOTOBJIEHO HAa YEXOBCKOM 3aBOJIE MOCTO-
BbIX KOHCTPYKLUN B MOCKOBCKOW 00J1aCTH.

PaboTel mo cOopke MeTaluTMYecCKOW KOHCTPYKIMU BecoM B 128,5 TOHH BemUCh HA IJIOLIAJKE
PAIOM C MECTOM YCTaHOBKHM B TeueHue Mecsia. [Ilupuna nponera cocrasisier 13 merpos, anuna 37
METpPOB. Y CTaHOBKA IPOJIeTa OCYIIECTBIIOCH KPAaHOM Ipy30noabeMHOCThI0 B 700 ToHH. [Ipu coopy-
KEHHUIO TMYTEeNpoBOAa ObUIM BO3BEIEHBI OCTOHHBIE CTEHKHM C JIBYX CTOPOH MOCTa ISl yIAepKaHUs
HACBINU U YKJIaJIKa CaMOM HAChIIU Y 3THUX CTEH, a 3aTEM CJIelaHa YKJIaKa JOPOKHOTO MOJIO0THA.

[Toctpoennslit B Psa3anu Buaayk cran nepsbiM B Poccuu miatHeiM mytenpoBogoM. HeoOxomau-
MOCTb B BO3BE/ICHHE TAaKUX KOHCTPYKLHUH BO3HMKJIA B CBSA3M C 3aIlJIJAHUPOBAHHOW JIMKBUAALMEH Ke-
JIE3HOJIOPOKHBIX TEPEe3/I0B C BICOKON MHTEHCHBHOCTBIO JABMKEHMs aBTOTpaHcrnopra. CorjiacHo co-
[IALIEHUI0 MEKIy MHBECTOpPOM cTpouTenbcTBa 3A0 «PerrnoHanbHble TUIaTHBIE JOporu», [IpaBuTtens-
CTBOM 00J1aCTH W TOPOACKHMH BIIACTSIMH, ITyTEMPOBOJ MEpEiieT B COOCTBEHHOCTh ropoaa uepes 20
JIET MOCIe cade B 3KcIutyaranuio. CorjiacHO TEXHUYECKON JOKYMEHTAIMH, CPOK CIIY>KOBI ITPOJIETHOTO
CTPOEHHS MEXy KallTalIbHBIMU PEMOHTaAMH COCTABJIAET 56 JIET.

Pa3mep omutatel ornpenensieTcs HE CTOMMOCTbIO CTPOUTENBCTBA, a ciocoOHocTh0 80-90% aB-
TOBJIAJIENbLIEB IJIATUTH 32 MPOE3].

CTpouTe/bHO-MOHTaKHbIe PA00THI OCYLIECTBJISVINCH B CPOK:

Hayajo padot 28.12.2011 rona, okonyanue padot HoA6ps 2012 .

AKT npuemMKu o0beKTa KalluTalIbHOTIO CTPOUTENbCTBA oaAnucaH 29 Hos6psa 2012 roaa.

C mapra 2013 roga nyrenpoBo (yHKIIHOHUPYET B IJIATHOM PEXHUME.

C Hos0ps 2013 roxa mata 3a Mpoe3 1 AJis JIETKOBOTO TPAHCIIOPTa COCTaBIsAeT 16 pyOeit.

OCHOBHBIE XapaAKTEPUCTHKH COOPYKEHHS.

B AkTte npuemMkn o0beKTa KalmMTaIbHOTO CTPOUTEILCTBA MCIONb30BaHO HanmeHoBaHne 00b-
€KTa ((ABTO}IOpO)KHBIﬁ MyTernpoBoa ¢ MOCTOBBIMU MOAXOJaMH W NPUMBIKAIONIUMHU ydaCTKaMU aBTO-
MOOWMJIBHBIX JOPOT Yyepe3 /1 Ha yia.HoBocenkoBckoi B r.Ps3anm

Anpec: Ps3zanckas oomnacts, T.Ps3anb, yn. HoBocenkoBckas, 21, coop.3; yn.HoBocenkoBckasi, B
paione x/m mepee3ga Ha meperoHe Jlecok-JlucTBsHka; paiion Boctounslii mpomysen, 51 coop.;
nop.Bocrounas okpyxnas, 31 coop.3, paiion Kapueso,3, 3 crp.2, 3 crp.3-4 ctp.12,3 c1p.15, coop.25.

Ioka3atenu Enuniua IIo npoexTy DaKkTHYECKH
U3MepeHust

[poTsikeHHOCTh 00BEKTa (B TpaHHIIAX KOJIBLEBBIX MEPECCUCHHUI) KM 0,4693 0,4693
ITapameTpsl nyTenpoBoja
-- [I0JIHAS JUIMHA M 39,65 39,65
-- rabapurt M -9 + 2x1,5 -9 + 2x1,5
-- YUCJIO MOJIOC ABVMKEHUS IIT. 2 2
-- TabapuT HaJl TOJIOBKOH penbca M 7,28 7,28
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3. PAKTOPBI, OKA3BIBAIOHIIUE BJIUAHUE HA CTOUMOCTDb OB BEKTA
HEJABU/XKXNMOCTH

3.1. ”TH®OPMALIMA O HAJIMYUU IIVIATHBIX TOPOI' B POCCHUHA

ABTOMOOWJIBHBIE IOPOTH B 3aBUCHMOCTH OT BUJA Pa3pelIEHHOTO UCIOJIb30BaHUS MOJpa3ie-

JSIOTCS Ha:
O aBTOMOOWIIBHEIE IOPOTH OOIIETO MOJIH30BAHUS,
0O aBTOMOOMJIBHBIE IOPOTU HEOOLIETO M0JIb30BAHMSL.

[lo ycnoBusiM IBHYKEHUS U JOCTYyIAa K HUM aBTOMOOMWJIbHbBIE TOPOTH Pa3/IEsSIOTCs Ha CeLyto-
1€ KJIACCHI:

a) aBTOMarucTpas;

0) CKOpOCTHasi aBTOMOOMIIBbHAS JIOPOTa;

B) 0OBbIYHAsi aBTOMOOMJIbHAS JOpora (HECKOPOCTHAsi aBTOMOOUIIbHAS 10pOra).

[To TpaHCIOPTHO-’KCIUTYaTallUOHHBIM XapaKTEPUCTUKAM U MOTPEOUTEIHCKUM CBONCTBAM aB-
TOJIOPOTH Pa3/eJIAIOT Ha KATErOPUH B 3aBUCUMOCTH OT:

a) 00IIero YncIIa MoJioC IBHKCHUS;

0) IMPHHBI MTOJIOCH IBUKCHUS;

B) IIUPUHBI 000UNHBL;

') HAJIMYUS U IIUPUHBI Pa3AeIuTeIbHON TOJI0CHI;

1) TUTIA TIepeceveHrs ¢ aBTOMOOMIIbHOM 10pOroi M 1ocTyna K aBTOMOOMIIBHOM JTopore.

Krnaccudukanus 1 oTHeceHue aBTOMOOWJIBHOM JOPOTH K KaTErOpUHM aBTOMOOWIIBHOM J1OpOTH
OCYILIECTBJISIETCS 110 Pe3yJIbTaTaM OLEHKH TEXHHUYECKOI'0 COCTOSHUS aBTOMOOMIIBHOM TOpOTH, MPOBO-
JUMOMH B IOPsIIKE, YCTAaHOBIEHHOM MuHMCTEpCTBOM TpaHcnopra Poccniickoit denepanuu:

a) B OTHOILIEHUU aBTOMOOMJIbHOM AOPOTH OOIIEro nojiab30BaHus (eaepaibHOro 3HaueHus - Oe-
J€paJIbHBIM JOPOKHBIM ar€HTCTBOM;

0) B OTHOILIEHUH aBTOMOOMJIBHON AOPOrM HEOOIIEero mojb30BaHus (heaepasbHOro 3Ha4eHUs -
(denepanbHbBIM OpraHOM MCIIOJHUTEIBHONW BJIACTH, B BEJIEHUU KOTOPOTO HAaXOAMUTCS YKa3aHHAsl aBTO-
MOOWIIbHAS 10pOTa;

B) B OTHOIIEHUH aBTOMOOUJILHON TOPOTY PETHOHANBHOIO WM MEKMYHUIIUIIAILHOTO 3HAYEHUS
- UCTIOJTHUTEILHBIM OPTaHOM TOCYIapCTBEHHOM BilacTu cyOnekTa Poccuiickoit denepanuu;

I') B OTHOUIEHHMH aBTOMOOWJIBHOW TOPOTM MECTHOIO 3HAU€HUS - OPraHOM MECTHOTO CaMo-
yIIpaBJICHHUS,

1) B OTHOILIEHUU YaCTHOM aBTOMOOMJIBHON OPOTH - COOCTBEHHHMKOM YaCTHOW aBTOMOOUIILHOM
JIOpPOTH.

B nacrosmee Bpems qopoxkHas cetb Poccuiickoit denepaiiuu BKIIOYAeT B ce0si aBTOMOOUIIb-
HBIE JI0pPOTH O0LIe MPOTSKEHHOCTHI0 0KoJI0 909,5 ThIC. KM, B TOM YMCJIE aBTOMOOWJIbHBIE JOPOTH
o011ero moap3oBanug-538,1 THIC.KM.*

[IpoTskeHHOCTh aBTOMOOMIIBHBIX JI0POT OOIIEro Mosib3oBaHMs | TEXHUYECKON KaTeropuu co-
ctaBisieT 4,7 ThIC, KM, U3 HUX 3,7 ThIC. KM NMPUXOAUTCS Ha (enepaiabHble aBToMarucTpaiu. OcCHOBHas
noiis penepanbHON MOpoXkHOUM cetr 3T0 aBTogoporu I1 H Il TexHMYecknx KaTeropuid, oOIIeit mpoTs-
JKEHHOCTBIO 0KOJIO 40 TBIC. KM.

®enepalibHble aBTOMOOUJIbHBIE JOPOTH COCTABIISIIOT MpUMEpHO 5,2% OoT o0uieil npoTsKeHHO-
CTH JIOpOT, HO IIPU 3TOM Ha HUX NPUXOAMUTCS MOYTH IOJIOBHMHA BCEH TPaHCIOPTHOW paboThl (Ipy3o-
000poTa ¥ maccaxxnupooOOpPoTa), BHIMOIHAEMON aBTOMOOUILHBIM TPAHCIIOPTOM MPEANPHUATHI U Hace-

! http://ww.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
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JeHus, a Takxke npakrudecku 100 % TpaHCHOPTHOM paboThI, CBA3aHHOW C 0OCITY)KMBAaHUEM BHEIIHE-
TOProBOro o0opoTa.

Mockoeckuii mpancnopmnuwiii yzen (MTVY) sBisercs KpyIHEHIIMM TPAaHCIOPTHBIM Y3J10M
Poccun mo o6beMam rpy30BBIX U MACCAKUPCKHUX MOTOKOB, OH TaKXe SBISETCS MHPPACTPYKTYpHOU
OCHOBOI COLIMAIbHO-3KOHOMHYECKOI0 pa3BUTHs ABYX cyObekToB Poccuiickoit @enepauuu - r. Mock-
BbI 1 MOCKOBCKOW 00JIaCTH.

B ycnoBusix mnepexona K IOJIUMUEHTPUYECKOM MOJEIN Pa3BUTUA TOPOJACKON AarjaioMepaLuH,
TpaHncnoptHas cucreMa MTY He B oJIHOM Mepe OTBEYAET CYIIECTBYIOUIMM MTOTPEOHOCTSM U MEPCIIeK-
TUBaM pa3BUTHs pernoHa. B mepudepuilHbIX 30HaX TOPOJICKOI arioMepanuu Ha rpaHuiie MOCKBBHI U
MockoBckoit 00macTi (OPMUPYIOTCS KPYITHBIE 30HBI JKHUIIOW 3aCTPONWKH, BOSHUKAIOT HOBBIE O(UCHBIE
LEHTPbI, CETEBBIE TUIIEPMAPKEThI, TOPIrOBO-PA3BIIEKATEIbHbIE IEHTPbI, IPOMBIIIIEHHbIE TPEATIPUATUS
U Ipyrue 00beKThl, TEHEPUPYIOLINE 3HAUUTEIbHBIN IPY30- U NACCAKUPOIIOTOK.

Pe3koe yBenuueHue mapka aBTOMOOMJIBHOTO TpaHCIOPTa (3a MOCIEAHHE 5 JIeT MapK aBToO-
TPAHCIIOPTAa B JBYX CYOBEKTax yBenuumics Ha 42,5%) W oTCTaBaHWE TEMIIOB Pa3BUTHUS JIOPOIKHOM
CeTH ropoJia M MPUIIETAIOIUX pailoHOB MOCKOBCKOW 00JacTH MPUBEIO K CYIIECTBEHHOMY YBEJIHYE-
HUIO TPAHCIIOPTHOM Harpy3ku Ha MarucTpajgbHYIO0 ceThb MOCKBBI. TpaHCIIOPTHBIE CBSI3U MEXKIY UCTO-
PUYECKUM LIEHTPOM U HOBBIMU BO3HUKAIOIIMMHU LEHTPAMU I'PaJOCTPOUTEIILHOTO Pa3BUTHUSL YXKE CEro-
JHS UMEIOT HEJOCTAaTOYHYI0 MPOMYCKHYIO CHOCOOHOCTh. CylnecTByeT Ae(UIUT KOJIMYECTBAa U IMPO-
IIYCKHON CIIOCOOHOCTH «BBUJIETHBIX» MarucTpajieil B HalpaBiICHUH TEPPUTOPHIl, IPUCOEIUHIAEMBIX K
Mockge. Ota nmpobiema KOPpPECHOHIUPYET ¢ MPOOIEeMOil HEPA3BUTOCTH M HEAOCTATOYHOM IMPOITYCK-
HOM CITIOCOOHOCTH BHEIIHUX M BHYTpeHHUuX 1noaxonoB kK MKAJI u neperpyxxennoctsto MKA/I noto-
KOM I'PY30BbIX aBTOMOOMIIEH.

OpaHOM M3 IPUYMH KOHLEHTpALMU TpaHCHOPTHBIX MOTOokoB HAa MKA/Jl 1 MMK sBnsercs He3a-
BEPILIEHHOCTh PaualbHO-KOJIBIIEBON CTPYKTYphI JOPOT U HAJUYHME Ha XOPJOBBIX JIOPOrax y4yacTKOB C
HU3KON MPOMYCKHOU CIOCOOHOCTHhI0. OCHOBHOM MPOOJIEMON XOPJOBBIX JOPOT SBJISIETCS HAJIMYHUE HA
HUX JKEJIE3HOJOPOKHBIX INEpPee30B, MPOMYCKHAsl CIIOCOOHOCTh KOTOPBIX CHUXKAETCS C YBEIMYEHUEM
MHTEHCUBHOCTHU JBM)XEHUsI 1oe310B. DakTUuecKu, Ha Moabe3ae K MockBe CyTouHass HHTEHCUBHOCTD
nerkeHus coctarisier 100-200 moe3a0B, 9TO COOTBETCTBYET 3aKPBHITOMY COCTOSIHHIO mepee3na 10-18
yacoB B cyTkH. [IpoGnema ycyryOnsiercs coBnaieHneM BO BpEMEHU IMMKOB MHTEHCUBHOCTH JIOPOKHOTO
JBUKEHUS U JBU)KEHUSI IPUTOPOJIHBIX 31eKTporoe3aoB. C Apyroi CTOpOHbI, Ha TeppuTOpun MOCKOB-
CKOI 00JacTH OTCYTCTBYIOT B HEOOXOJMMOM KOJIMYECTBE MHOTOYPOBHEBbIE TPAHCIOPTHBIE Pa3BA3KU
JUIst 6€30I1aCHOTO U OECIIPENSITCTBEHHOIO IEPECEUEHHUSI KEIE3HOJOPOKHBIX MTyTel aBTOTPAHCIIOPTOM.

Mockoeckuii yceneznoooposcnutit yzen (MXKY), kak vacte MTY, obecrieunBaeT 6ojiee momio-
BHUHBI IPUTOPOAHBIX U YETBEPTh JAIBHUX MACCAKUPCKUX NepeBo30K B Poccuiickoit denepanuu. Exe-
nHeBHO B MOKY yciyramu »kene3HOI0pOKHOTO TPAaHCIOPTa MOJb3YTCs 0koJo 1,3 miH. gyenosek. [1o
rpaduxy 2012/2013 rona ¢ Bok3anoB MXKYVY ornpasinstorcs 1 npuObiBatoT 350 map moe31oB JalbHEro
cnenoBanus U 1163 mapsl NPpUTrOPOAHBIX MMACCAKUPCKUX MOE3/10B. PernoHanpHOE OTNpaBIIEHUE U IPU-
ObITHE TPY30B JKEJIE3HOIOPOKHBIM TpaHcIopToM coctaBiseT 100 mMiH. TOHH. B roj, euie okojo 100
MJIH. TOHH TIPOBO3HUTCSI TpaH3UTOM uepe3 nepudepuiinyro yactb MXKY. V3en asnsercs Haubonee
3arpy’KeHHBIM Ha CETH KeJle3HbIX gopor Poccum.

Kenesnast mopora 0651a1a€T CPaBHUTEIHHO BRICOKOW MTPOBO3HOM CITOCOOHOCTBIO B YaChl MUK U
ABJIIETCS BAKHEUIINM 3JIEMEHTOM PErMOHAIbHON HHQPPACTPYKTyphl OOIIECTBEHHOI'O TPAHCIOPTA.
[Tpuropoanble Kene3HOA0POKHBIE TIEPEBO3KHU SIBISIOTCS Hanbosiee MpeAnoYTUTEIbHBIMU JIsI OPTaHH-
3allMd yCTOMYMUBOM TpaHCHOPTHOUW cBsizU. C ApYyroil CTOPOHBI, JaJbHEWIIEEe YBEIUYEHUE MPOBO3HOM
CHOCOOHOCTH MPUTOPOJHOrO /A TpaHcHopTa TpeOyeT pa3BUTUS IYTEBOIO XO34HCTBA, YBEJIMYEHUS
WHTCHCUBHOCTU M CKOPOCTH IBWKCHMS IOE3J0B. B yCIOBHSX I'yCTOM CETH PaJUalbHBIX JKEIE3HBIX
nopor B MOCKOBCKOM PErMOHE yBEIMYEHHE UHTEHCUBHOCTH *// ABMKEHHSI IPUBOAUT K YXY/IICHUIO
TPAHCHOPTHOM TOCTYNHOCTU OOIIMPHBIX TEPPUTOPUH, CBSI3b KOTOPBIX UCTOPUYECKH OOecreunBaIach
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yepes /11 nepee3ipl. Ilepeesibl caepKUBaOT pa3BUTHE CKOPOCTHOTO JKEIE3HOAOPOKHOTO COOOIIEHUS
B PETUOHE.

C npyroii cTopoHbI, Tiepee3/ibl SABIAIOTCS UCTOUHUKAMU TSKEIBIX aBapHil, CBA3aHHBIX C THOe-
JBIO JTIOJICH. ABapuu Ha Tiepee3iaX MPUIHHSIOT yiiepO Hanboiee BaXKHOW YaCTH MOJBHUKHOTO COCTaBa
— JIOKOMOTHBAM, CJEIYIOUIMM BIIEPEIH COCTaBa W MPUHUMAIOIIUM OCHOBHOW yaap. IloBeicuth 6e3-
OIIACHOCTb JAOPOYKHOTO M KEJIE3HOAOPOKHOIO JABM)KEHUS BO3MOXHO 3@ CUET CTPOUTENIHCTBA aBTOO-
POKHBIX ITyTEIPOBOOB U JIMKBUIALIMH JKEIE3HOJOPOKHBIX [1EPEE3/10B

Bcero Ha ceTm iKesIe3HBIX JOPOT IKCIIyaTHpyeTcs: 0K0J10 11,248 mepee3aoB, 13 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,
3aBUCSILYIO OT UHTEHCUBHOCTH M CKOPOCTHU JBUKEHHUS I1OE3/I0B.

KpynHble TpOMBINIICHHBIE TMPEANPHUITAS UMEIOT TEXHOJOTHYECKUE TOIbE3THbIe MyTH (pa3-
BEpHYTasi NPOTSHKEHHOCTD JK/J] IyTeld HEOOIEero MoIb30BaHUsl COCTABIsAET OKOJIO 70 ThIC. KM), KOTO-
pble MOT'YT IIE€pECEKaThCs JOPOraMu OOIEro MoJb30BaHUs (BEAOMCTBEHHBIE NIEPEE3/Ibl 00ILEro MoJb-
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 IPUBEICHHUS MEPEe3J0B U JIOpOr B IpaHMIlaX MEPEe3/10B 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 CUTYALIMIO B TOPOAAX B CBSI3U C pOCTOM aBTOMOOMJIM3ALMU U JIUK-
BUJIAIIMEN MapIIpyTOB OOIIECTBEHHOTO TPAHCIIOPTA.

Ecnu ucrounrkom nmpo0sieM Ha BEJJOMCTBEHHBIX Mepee3iaX SBISETCS] UX HECOOTBETCTBUE TEX-
HUYECKUM HOopMaM, To Ha nepee3fgax OAO "PXK/I" - pocT HHTEHCUBHOCTH M CKOPOCTH ABUKEHUS IO-
e3710B. B HacTos11ee BpemMs peanusyroTcs IUIaHbl CO3AaHUs 9-TH CKOPOCTHBIX KEJIE3HOAOPOKHBIX KO-
punopos (Mocksa-Caunkt-IlerepOypr, MockBa-Huxuuit HoBropoa, MockBa-MuHCck u 1p.), mpeny-
CMaTpPUBAIOIINE YBEIUYEHUE CKOPOCTH JBMKEHHS MPUTOpOoAHbIX Moe3noB (1o 100 u Oomnee km/4) u
1oe3/10B ajbHero cienoBanus (10 250 km/4). C yBeTU4YEHHEM CKOPOCTHU JIBUXKEHUS 1oe310B 10 160-
250 xM/4 BpeMmsl 3aKpbITHSI /11 Tiepee3a yBenuuuBaeTcs 10 20 Munyt. [Ipu ckopocTH IBUKEHUS Mpo-
xomsmero moe3aa 60-100 kM/4 cpemHee BpeMs 3aKpbITHA Tepee3a COCTABISIET 5 MUHYT, TOTJa Kak
NepUo/ CIIEI0OBaHMS MOE3]0B B Yachl MMKOBOW HArpy3KH, HalpuMep, Ha MHOTOITYTHBIX 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
MIPOITYCKHON CITOCOOHOCTH MPHUJIETAIONICH K Mepee3ny aBTOMOOMIbHON noporu. [lokazarenem 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-
esna (Y3II), ogHako, »Ta Mepa He pemiaeT mpobiaeMy AepHUIIMTAa MPOMYCKHON CITOCOOHOCTH aBTOMO-
OMIJIBHBIX JOPOT.

[IpomyckHast cmiocoOHOCTh JTOPOT CHUXAETCS ¢ POCTOM HMHTEHCHUBHOCTU ABM)KEHHUS IOE370B,
YTO JIOMOJHUTENBHO yCyryOusieTcs COBIaJeHUEM BO BPEMEHH ITMKOB MHTEHCUBHOCTHU KEJI€3HOI0PO K-
HOTO ¥ aBTOMOOMIILHOTO TPAHCTIOPTHBIX IOTOKOB B YTPEHHUE W BEYEPHHE 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 MyTENPOBOIbl IPAKTUYECKHA HE CTPOUIIUCH, 3a Tiepuoa 1995-2010rr. B Poccun ObUTO TUKBUIN-
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: IBHUTaTeNh ¢ pabounM oObeMoM 1,6 nutpa 3a 20 MUH. pabOThI HA XOJIOCTOM XOAY
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
UHQPACTPYKTYPHl ¥ B CIIPABEIJIUBOM pAaCHpelIeICHHH OPEeMEHH €€ COACPKAHHS M PEMOHTa MEXIY
MOJIL30BATEISIMH, HO ¥ B TIOBBIIICHUH OC30MACHOCTH JIBWKCHHUS, B YIIPABICHUH TPAHCIIOPTHBIM MOTO-
KOM: 3aMEHa /Il Tiepee3/ia IMyTempOBOIOM TO3BOJISET U30€kKaTh JTOPOKHOTO 3aTOpa, KOTAa Pecypchl
YYACTHUKOB JIBFDKEHUS UCTIONB3YIOTCS HEPAIIMOHATBHO.

[Tnara 3a MoOJB30BAaHUE JOPOKHBIM COOPYKCHHEM ONTUMHU3UPYET OOIIECTBEHHOE 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 /I TIOe3I0B, a HA Pa3BUTHE IOPOKHOMN 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 Pe3yJbTaTe Yero JKEJIC3HBIC TOPOTH Pa3OUBAIOT TEPPUTOPHI0 MOCKOBCKOM 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 - KOJbIEBbIMU (enepanbHbpiMu mocce (A108 u A107), cBSI3b BHYTPH CEKTOPOB U MEXITY
ceKkTopaMu oOecreynBacTCss aBTOMOOWIBHBIMU JOPOTaMH PErHOHATBHOTO W MEXMYHHUIIUTIAIEHOTO
3HAYCHMS, HA KOTOPBIX HAXOJAUTCSI OCHOBHAS YaCTh KEJIE3HOIOPOKHBIX IMEPEe3/I0B.

Hcropudecku CI0KUBIIASICS B PETMOHE CUCTEMA PACCENICHUS BJIOJIb PACXOIAIIUXCS B paidalib-
HOM HAIIPaBJICHUH JOPOT TpeOoBasia (OPMHUPOBAHUS TPAHCIIOPTHBIX CBSA3CH MEXITYy COCCIHUMHU CEK-
TOpaMH - CO3/IaBAJIMCh MMEBIIHME MECTHOE 3HaueHUe /1 mepee3abl. C pa3BUTHEM aBTOMOOMIBHOTO
TPAHCIIOPTA TEepee3bl CTATU 00eCIeYrBaTh HE TOJIBKO JIOKAJbHBIC, HO W TPAH3UTHBIC TEPEBO3KH.
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 JBMKCHHS ObLTM HeBeNMKU. OJHAKO, ¢ pOCTOM MHTEHCHUBHOCTH JIBFDKCHUS, I10-
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 1OCTAaTOYHO Pa3BUTOrO CErMEHTA IJIATHBIX JOPOT, JaHHOE HAIlpaBJIeHUE TOJIHKO pa3BUBa-
etrcst. UTo KacaeTcs CTpOUTEIBCTBA IUIATHBIX aBTOJAOPOXKHBIX ITyTEIIPOBOJIOB Yepe3 JKEJIE3HbIE TOPOTH,
TO TEPBbIC U3 HUX HAXOJATCS Ha CTAJIUU BBOJA B OKCILTYyaTAI[UIO U PACXOJIBI HA UX CTPOUTEIHCTBO yXKE
MOJITBEPKICHBI (DAKTHYCCKUMH JTaHHBIMHU.

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 TOCYJapCTBEHHas KommaHusi «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 rony Obu1 BBeIEH TJIATHBIM y9acTOK 00xoja ropoaa OnuHIoBo B MOCKOBCKOW 0011a-
CTH, KOTOPBI Cpa3y CTal aKTUBHO UCIOJI30BATHCS aBTOMOOMIHCTaMH.

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%
— TPY30BUKH. DTH MUQPPHI TOBOPSAT, YTO IUIATHBIC YYACTKH MPHOOPETAIOT BCE OOJBIIYIO TOIMYJISAP-
HOCTh Y aBTOMOOMINCTOB. CTPOUTETHCTBO BHICOKOKJIACCHBIX MarucTpajiel ¢ MPUBIICYEHUEM YaCTHOTO
KaluTana B yCIOBUSX, KOTJIa MHTEHCUBHOCTD JBMKEHHS Ha MIPOEKTUPYEMBIX JI0POTax BbICOKAsI, — 3TO
MyTh K Pa3BUTHIO.

Tapud mpoesna mo MiIaTHBIM JOpPOraM yCTAHABIMBACTCS MPH MOJNUCAHUM KOHLIECCHOHHOTO
COTJIAIlIEHUS] U HE MOXET ObITh M3MEHEH MpPH IKCIUTyaTallid TOpOT, €Cld MHOE He MPEeayCMOTPEHO
cornameHueM. I'ocyaapcTBo rapaHTHpPyeT KOMIIEHCAI[MH 332 CUeT BOZHUKHOBEHHUS OIpPE/ICICHHBIX PHUC-

Hentp HezaBucumoit OnieHku
Temn. (499) 249-8755



214
IIpunoxenue OnpenenceHue CTOMMOCTH MOCTOBOTO COOPYKEHUs, Aata oleHku 24 urona 2016 r.

KOB, a BIIaJIeJiell aBTOMOOMIILHOM AOporu 00s3yercs 00ecmeuuTh ONpeeSiCHHBI 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 IYHKTHI, KOTOPHIE MOTJIM ObI CYMTHIBATH KAPThI, 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. AHOOPMAIIUS O PBIHKE KOMMEPYECKOM HEJABUKUMOCTH PA3AHU

PaiioHbl ropoaa PasaHu

B MANbIA LEHTP

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 3HaueHMe, poCT IEH Ha )KUIIYI0 HEIBUKHMOCTb COOTBETCTBYET POCTY UHQIIALIUY.

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 MOCTOSSTHHOTO HaceneHust Ha | ssaBaps 2014 rona coctaBuina 530,3 ThIC. YEIOBEK.
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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 Ps3aHCKOro KHSHKECTBA, pa3pylIEHHOTO Tatapo-MoHroiamu. O0-
nanas 6oraTbIM MCTOPUUYECKHUM IIPOIUIBIM, OH IIPUBJIEKATEIEH CBOMMHU apXUTEKTYPHBIMHU NTaMATHUKA-
MU, cpeau KOoTopblx McTopuko-apXuTeKTypHbI My3ei-3anoBeHuK "Pssanckuii Kpemns". Y naunoe
pacrosiokeHue, OOIUPHBIE TOPTOBBIE CBSA3H, IJIOJOPOIHBIE 3eMIIA OMPEACIIIN BaXXHYIO poiib Ps3anu
B CTaHOBJIEHUU Pocculickoro rocynapcraa.

l'opon HaxoaWwTCs Ha CTHIKE JIECHOM M CTEMHON 30H, BOMM3M CyHoXoAHOH peku Ok
Y 3HaMEHUTBIX Memepckux jecoB. CeBepHEe paclojioKeHAa M3BECTHAs KypOpTHasl 30Ha PSA3aHCKOIO
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 nMpuOOpHBIN 3aBoj]. Panno3aBo mmo qoxomam  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 J1p.

TpancnoptHas cutyauus B PA3aHu MOCTENIEHHO yXYIIAETCs, KaK M 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 BCTPEUAIOIUECS 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 HACEJEHMsI, KOTOPBIEC YIY4IIAlOT CBOU KMJIMIIHBIE YCIIOBUS 32 CUET aJIbTEPHATUBHBIX Cle-
JIOK.

Paiionnl ropoga

OdunuanbHO TOpOA pa3felieH Ha YeThlpe aJMUHHUCTPATUBHBIX OKpyra: MockoBckuii, CoBert-
ckuii, JKenesHomopoxHelid, OKTAOpbCKU. MX rpaHuIbl paclIUpsUIMCh 3a CHET NPUCOEIUHEHUs
OKPECTHBIX CeJl U JIePEBEHb.

K rory ot MOCKOBCKOTO 110cce M XKeNne3Hor A0poru, B MOCKOBCKOM OKpYyre HaxoIATCs palioH
JlaruneBo u BOeHHBIN ropoaok. B JlsarumeBo 3acTpoilka B OCHOBHOM MHIMBHyaJIbHAs, 2 B BOCHHOM
ropoJike IpeodsafaroT JoMa 0apadyHOro THIIA, BO3BEAEHHBIE B CTAJIMHCKHE BPEMEHA, U XPYIIEBKH.
Boctounee, BpalioHe MOCKOBCKMI pAaCHOJIOAKEHBI B OCHOBHOM MHOTO3Ta)XHbIE JOMa — 3TO
U TSATUATAXKKU OpeKHEBCKOM SMOXH, U COBPEMEHHBIE CTPOEHUsl BhICOTON Oosee 15 ataxkeit. PaiioHsbl
[Tpuokckuit 1 KanumeBo — crnaibHble, 6€3 MPOMBINUICHHBIX Npeanpustuil. [Ipuokckuii cuuraercs
caMbIM 3€JIEHBIM B TopoJie Oaroaaps AByM OOJIBIIUM HapKaM.

Hentp Psa3zanm pacnonoxkeH B rpaHunax COBETCKOrO OKpyra. 3J€Ch COXPAaHMIICA CTAPbIN KU-
70 (hOHA, HO OH MOCTENEHHO pa3pyIIaeTcs, U Ha €ro MECTE BO3BOJAT SIUTHOE KHIIbE.

KenesHOTOpOKHBIM OKPYT 3aHUMaeT OKHYIO 4acTh ropoaa. Hambonee mpuBiekaTeIbHBIM
paionom xutenu Ps3anu HazweiBatoT ['opojackyro Porry — m3-3a 011M30CTH K IIEHTPY U XOpoIiei ooec-
MEYEHHOCTH OOIIECTBEHHBIM TPAHCIIOPTOM.

Ha BocToke ropoma Haxogutcsi OKTSOPbCKUN OKpPYr. ITO caMO€ HOBOE TEPPHUTOPHATBLHOE 00-
pazoBanue Ps3aHu ¢ coBpeMeHHOM 3actpoiikoi. Hanpumep, B Mukpopaiionax Kansnoe m [lanikoso-
[lecouns >xuibe Havaaw BO3BOAUTH B 7/0-X TT. mpomuroro Beka. Pa3sutast mH(pacTpykTypa — Heco-
MHEHHOE JJOCTOMHCTBO OKPYTa.

UcmoyHuk: AH «JIES»
http://dmrealty.ru/RFRegionsReview/View?contentViewl D=b65d2092-ad48-46fb-b6a8-a13206adad6c

AIMUHUCTPaTUBHO Ps3aHb nennTcs Ha YeThlpe OCHOBHBIX paiioHa: JKene3HonopoxkHbld, Ok-
T0pbcKuit, MockoBckuii 1 CoBeTckuii. B puanTepckoii 1eATeNbHOCTH MPUHITO HECKOJIBKO WHOE Jie-
JIeHHE, TIPH KOTOPOM OCOOBIM 00pa3oM BBIIENSIOTCS TaKUE 4YacTW Tropona, Kak LeHtp, «l'opojackas
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powma», Kanumeso, lamkoBo—Ilecounss u MeHee KpynHble pailoHbl ropoaa. I'opon Psa3ans Ha mpors-
KEHUU MHOTUX KWJIOMETPOB BBITAHYT BAOJb OKH, OITOMY T'OBOPUTH O YETKO OUYEPUEHHOM LIEHTpE
CJI0OHO, HO MOYKHO BBIJIEJIUTh HECKOJIBKO YJIHUI], KOTOPbIE BHICTYAIOT B KAYECTBE KOMMEPUECKHUX Ma-
rUCTpasel ropoaa. BeIrsauT 3ta «xpuBasi JMHUS CIIEIyIOINUM 00pa3oM: MOCKOBCKOE 110cce, KOTOo-
poe nepexoaut B [lepBomaiickuil IpOCIEKT, OH B CBOIO ouepeib BauBaeTcst B CoOOOpHYIO yiuily, fajnee
— B ynuny JleHnHa, KoTopas K 0Ty NEPEeXOAUT B HAUMHAIOIIYIO MPUOOpPETaTh MOIMYJSPHOCTD YIIHILY
Huonkosckoro. Crnpasa ot IlepBomaiickoro npocnekra B CTOPOHY LIEHTpa MPUBJIEKATEIbHON OKa3bl-
BaeTcs ynuna J3epxuHckoro. OIHUM U3 HEHTPaIbHBIX KOPUJIOPOB sBIseTCs U ynuua Ecenuna, npas-
Jla OHA HE CWJIBHO IEperpykeHa MpeAnpusTUsIMU NOTPEOUTENbCKOTO PhIHKA U PbIHKA YCIIYT: OTYaCTH
3TO OOBACHSAETCS TEM, YTO Ha OJJHOM M3 OTPE3KOB OPraHHW30BAaHO TOJBKO OJHOCTOPOHHEE JIBUKECHUE.
Hcropuyecku cinokuiIoCh, 4YTO BCE BBIIIECTIEPEUNCIICHHbBIE YIHUIIbI 10JIb3YIOTCS MOBBIIIEHHBIM CIIPOCOM
y pa3JIMuYHBIX ONEpPaTOpPOB PbIHKA 3a CUYET CBOEW IMPHUBJIEKATEIBHOCTH KaK C TOYKHM 3pEHUSI aBTOMO-
OMIIBHOTO ¥ TEUIeXOIHOTO TPa(UKOB, TaK U 32 CUET IPAaMOTHOW OpTaHU3allMM TPAHCIOPTHBIX Pa3Bs-
30k. CaMbIM BOCTpeOOBaHHBIM Ha MPOTSKEHUHU JIOJIFOr0 BpeMeHH Obll U octaercs llepBomaiickuit
npocrekt. http://realty62.ru/?cat=4

I/IH(l)OpMaIII/Iﬂ 0 3€MCJIBHBIX YYAaCTKaX NPOMBINUICHHOT0 HA3HAYCHUSA

Ucropuuecku B Pszanu 3eMenbHbIE y4aCTKH TPOMBIIUICHHOTO HAa3HAYEHUsS IMPECTaBICHBI
BJIOJIb (peiepalibHBIX Tpacc: M5 mo PrIOHOBCKOMY paifoHy 10 ropona PriOHOE BKIIOUMTENHEHO, M3.
Taxoke nmpakTHUECKH BO BcexX paiioHax Ps3anckoii o6nactu, B mpuropose Ps3anu (Ionstabl, sa6K0B0,
TypnatoBo) u B uepte ropoja Pszanu, Tak HaspiBaeMbIX, Tpomysnax: FOxueiit, CeBepo-BocTounbiid,
IOro-Bocrounsiit. [1o OonbIiei yacTu 3TH y4acTKu 0becrieueHbl HHQPACTPYKTYPOH.

[To myomany y4acTKoB CIIENHUAIMCTHI CYUTAIOT 11€JIeCO00pa3HBIM MTPOBECTH CIIEIYIONTYIO KJlac-
cuduKaInuo:

1 xateropus ot 0,5 10 2 ra

2 xareropus ot 2 10 10 ra

3 xateropus coimie 10 ra

Uro kacaeTcst CTpYKTYyphl npeanoxenusi, oonee 40 % mnpemioxeHnit OTHOCATCS K TpeThel Ka-
TErOpHUH TI0 TIIoMma I, To ecTh cBhimie 10 ra. Menee 10% npemnoxkennii — 1 kareropus, ot 0,5 g0 2 ra.
CootBercTBeHHO, 50% OT BCero oobeMa MpeIIoKeHUs — 3TO YYacTKH IuIomapo oT 2 a0 10 ra.

Oco0eHHOCTh TTPEIOKEHHS HEOOIBIINX 3€METbHBIX YYaCTKOB - KaK MPaBHIIO, 3TO YYaCTKH CO
CTPOCHUSIMH, IICHBI Ha KOTOPHIC 3aBBIIIEHBI.

Cnpoc

[To nabOpMaIK, MPETOCTABICHHONW CIEUATUCTAMU PUAITEPCKUX KOMITAHUM, HanboJiee BOC-
TpeOOBaHBI ceiyac 3eMeNbHBIE YUYACTKH MPOMBINIICHHOTO HazHadeHus ot 0,5 10 2 ra moj mpeanpus-
THS MAJIOTO U CpeJIHero Ou3Heca.

Bonee nHTEpeCHBIME IS TIOKYTIAaTeNel OKAa3bIBAIOTCS YIACTKU BAOJb (DeiepaabHbIX TPACC CBO-
0OJIHBIE OT CTPOSHUU C MOJBEICHHBIMH WH)KEHEPHBIMH KOMMYHHUKAIIMSIMHU WU C BO3MOXKHOCTBIO MX
MOIKTFOUCHUSI.

Bunapl nestepHOCTH, TIOJT KOTOPBIE MOAOMPAIOTCS y4acTKH — 1moJ cTpoutenbcTBo A3C, aBTO-
MOMKH, CKJIaJIOB, HEOOIBIITNX MPOU3BOJICTB.

Henwt

Ha nanHblii MOMEHT II€HBI HA 3€MEJIbHBIE YYaCTKU IMPOMBIIUICHHOIO HAa3HAYEHUS HAILIUd HO-
BYIO TOUKY paBHOBecHus. Ha yuacTku mutomaapio 0,5 — 2 ra 11eHa cocTaBisieT B CpeiHeM 3 MITH.pyO. 3a
ra.

Ha yuactku ot 2 1o 10 ra cpeansis 1ieHa HaXOAUTCS B [uana3one 2,8 — 3,5 MiH. py0. 3a ra.

Cepire 10 ra — ot 2,5 mMitH. py0. 3a ra.
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Tenoenyuu

CoOCTBEHHHMKH 3EMENIbHBIX YYaCTKOB CTAJKHBAIOTCS C THIIOBBIMU IMPOOJIEMaMM, HOCSIIMMH
aJMMHHMCTPATUBHBIA XapaKTep: MEepPeBOJl y4yacTKa U3 OJAHON KAaTEropuH B APYTyI0, NMOAKIIOYEHUE HH-
KEHEPHBIX CETEH, CTPOUTENILCTBO 10POT.

W3yunB cuTyalMio Ha PhIHKE 3€MEJIbHBIX YYaCTKOB IIPOMBIIIJIEHHOIO HAa3HAUY€HUs, & UMEHHO
nucOamaHc CTPYKTYPBI MPEIJIOKEHUS, HEYIOBICTBOPEHHBIN CIIPpOC Ha ydacTku Iwiomaneio 0,5-2 ra,
COOCTBEHHUKHU [I€pECMAaTPUBAIOT YCIOBUS MIPOJAKH CBOUX y4acTKoB. K 00ibIIMM ydyacTKaM MOABOJAT
WH)KEHEPHBIE CETH M MPOJAI0T HEOOJIBIINMH IUIOMAAIMH (Harp. npoekT «TypiaaroBo» @oHma cTpou-
TEJIbHBIX MHBECTHUIMI»). CIeNuaNnuCcThl CYUTAIOT, YTO B JAJbHEHIIEM 3Ta MpaKTHKa OyAeT pacrpo-
CTPaHATHCA.

Taxke 04eBHIHON CTAHOBUTCS TEH/IECHLIMS BBIHOCA KPYITHBIX IPOMBIIIJIEHHBIX MPEANPUATUH 32
yepty ropoaa. I[loatomy B Onmxaiiliee BpeMsi CTOMT OXHUAATh IOBBIIIEHHUE CIPOCAa HA 3€MEJIbHbIE
YYaCTKHU IPOMBILUIEHHOTO Ha3HaueHUs B ripuropoze Pszanu u paiionax Ps3anckoii o0nactu.

[Ipu nmoaroroBke 0030pa paccMaTPUBAIUCH 3EMENbHbBIE YYACTKH IPOMBIIIJIEHHON KaTeropuu U
YYaCTKU KaTETOPUU 3€MJIM HACEJIECHHBIX IYHKTOB C PAa3peLICHHBIM HCIIOIb30BAaHUEM IO MPOU3BO/I-
CTBEHHO-CKJIaJICKHE 1IeJIi. PaccMaTpuBaIuCh TakkKe y4aCTKU CEIbCKOXO3SIMCTBEHHON KaTeropuw, Ie-
PEBOJI KOTOPBIX B 3€MJIM IIPOMBIIIJIEHHOI'O UCIOJIb30BaHUs IPAKTUUECKU IpepelleH (T.€. B TOM WU
MHOM BUJIE MIPOBEJIEHO 30HUPOBAHUE TEPPUTOPUU, HA KOTOPOW pPACIOJIOKEHBbI TaKUE Y4acTKH, MO0
UMEIOTCS APYTU€E periiaMeHTUPYIOIINE JOKYMEHTBI, ONPEAEISIONINE IEPEBO/ TAKUX Y4aCTKOB).

[Ipu co3nanuu BEIOOPKY Ui aHAIM3a IPEIOKEHHS Ha PIHKE 3€MEJIbHBIX YYaCTKOB IPOMBIII-
JICHHOTO Ha3HAYEHUS WCIOJIh30BATUCH COOCTBeHHAs 0aza naHHBIX JiekTponHoro Karamora Hensu-
KUMOCTH  Ps3aHM, MaTepuanbl CHEUMAIU3MPOBAHHBIX  MEYAaTHBIX  u3naHui  («Ipmapkay,
«JloM.Ctpoii»), TaHHBIE PUITEPCKUX KOMIAHUM, onyonnkoBaHnHble B CMU unu pazmerienssie B UH-
TEpHETE, U JIaHHbIE U3 YACTHBIX UCTOUHUKOB.

Ananutnueckuii nueHTp OnexrponHoro Karanora Heasuxumoctu Psazanu, www.ecrn.ru

0030p pbIHKA KOMMeEpPYeCKUX nomeleHuil Psizanu

Obvem u cmpykmypa npeonoxceHus nPOU3800CMEEeHHO-CKIAOCKUX NOMeU|eHUTL

OO6muit 00BEM miIomael, mpeaHa3HaueHHBIX JJIs apEeH/Ibl IPOU3BOJCTBEHHBIX MOMEIIEHUN B
Psi3anu, Ha ceroAHsIIHUN J€Hb BO3pAcTaeT ¢ KaxAbIM rogoM. CorjacHO OllEHKaM 3KCIEepTOB, Ha ce-
TOMHSIIHUKA TeHb OH cocTaisieT cBbime 800 000 kBagpatHbIXx MeTpoB. [Ipu 3TOM 00BEM Tpensoxke-
HUS CKJIQJICKUX TIOMEIICHUH B caMoi Psi3aHu, KOTOPBIM OBLT MpeICTaBlIeH B OTKPHITHIX MCTOYHUKAX,
npesbicril 300 000 kBagpaTtHbIX MeTpoB, em€ 80 000 KkBaspaTHBIX METPOB COCTABUIIN NPEUIOKEHUE B
o0nacTH.

B cTpykType npennokeHusi BbIACISIOTCS CIEAYIOIINE BapUaHThl: aHrapbl, 0a3bl, TOMEIEHUS,
CKJIa/Ibl, @ TaK )K€ BCTPOCHHBIE CKJIAJCKUE MMOMEIIEHHUs (TOABAJIbHBIE U 1IOKOJIbHBIE TIOMAIHN KHUIOTO
¢doH/a) ¥ MIIOIIAJKU B CKJIAJCKUX KOMIUIEKcax. B TeueHnue mocneaHero rojga Haubosee BOCTpeOOBaH-
HBIMU SIBJSUTHCH OOBEKTHI, TUIOMAIs KOTOPBIX cocTaBisia oT 1000 kBagpaTHbIx MeTpoB. OIHAKO TIPH
3TOM crienranucTsl @oHAa CTPOUTETBHBIX UHBECTULIMN OTMEYaIoT, uTo B Psi3anu Habmromaercs Heno-
CTaTOK OTAaIlJIMBAaEMbIX U 00JIaJJal0IMX XOPOIIUM 3alIaCOM MOIIHOCTEH MOMEIIEHUH ¢ TOi ke miIola-
TIBIO.

B crpykType npeanokeHus 1o TUIY MpeICTaBIeHHBIX TPOU3BOJCTBEHHO-CKIIAJACKUX 00BEKTOB
MO>KHO BBIJICJIUTH CIIETYIOIINE BAPHUAHTHI:

1. Bba3zmr

2. AHTrapsl

3. Cxiagsl

4 ITomemenus
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5. Hnomazm B COBpCMeHHBIX CKJIAJACKUX KOMIIJICKCax

6. BcerpoenHnsbie ckitanckue noMenieHus (IIOKOIbHBIE U MOABAIBHEIC IUIOMAIH B KUIOM (HOH/IEC)
Takum oOpa3zom, B cdepe apeHAbl TPOU3BOJCTBECHHBIX TOMEIICHUH BBICOKOTO KadecTBa

HaOo1aeTCsl JePUIUT, CIIE0BATEIHbHO, MOXKHO O0XKHJIaTh, YTO HA PBIHKE MOSIBSATCS HOBBIC MPOCKTHI

CKJIAJICKOM HEIBUKHUMOCTH.

Knaccugpukayus npouzeo0cmeenno-cknadckux o6veKkmos

Jnist perHoHaNIbHBIX PHIHKOB HE pa3paboTaHa crenuanbHas Kiaccu(uKanus Iporu3BOICTBEHHO-
CKJIAJICKUX TIOMEIIEHHUH, HO €CIM MPUHATH 32 OCHOBY CTaHAAPTHBIC KPUTEPUH, IPUMEHIEMbIE B 001IIe-
NPUHATBHIX KJIACCH(PHUKAIMAX, U QJalTHPOBATh MOJ CIEHU(PUKY PETHOHAIBHOTO PBIHKA, TO YCIOBHO
PBIHOK TPOU3BOICTBEHHO-CKIIA/ICKUAX ITOMENICHH Ps3aHn MOXHO pa3enuTs Ha 4 Kiacca.

Krnacc nmpon3BoACTBEHHO-CKIIAICKUX TIOMEIEHHH OMpPEeIeNnsieTcs, NCXOAs 3 KadyeCTBEHHBIX H
KOJINYECTBEHHBIX XAPAKTEPUCTUK OOBEKTA, MECTOIOJIOKEHUS, MHKEHEPHOW, TPAHCIIOPTHOW M WHBIX
UHPPACTPYKTYp OOBEKTA.

Hcxons u3 COOTBETCTBHSI OOBEKTOB BBIIICTIEPEUHCICHHBIM YCIOBHUSIM, CTPYKTypa MpPeIoKe-
HUSI 110 KJIACCY OOBEKTOB MOJTyYaeTCs CISTYIOMIAs:

OO0beKTHI K1acca «A» - OTCYTCTBYIOT;

O06bexTsl Kacca «B» - 25% B cTpyKType npeaioxKeHus;
O06nbexThI Kacca «C» - 55% B CTPYKType MPEAJIOKEHUS;
O06bexTsl K1acca «/I» - 20% B cTpyKType npeaioKeHus

Ha coBpeMenHble cKiTaJickue KOMIUIEKCHI MPUXOAMUTCS Topsiaka 15% B oOmieit cTpyktype
TIPEIOKEHHUSL.

PBIHOK KayeCTBEHHBIX CKJIAJACKHX MOMEIIECHUI HaXOJUTCS B aKTUBHOM cTaauu pa3Butus. Ha
JAHHBI MOMEHT B Psi3aHM mpencTaBlieHO MOpsaKa 6-TH CKIIAACKHX KOMIUIEKCOB, KOTOPBIE TI0 OOJIb-
IIMHCTBY KPUTEPHUEB MOKHO OTHECTH K Kiaccy «By». O6mas muiomans JaHHBIX 00bekToB 129 034
KB.M.

Cumyayusn na polHKe mop2060-0hUCHbIX NOMeEU|eHUTL

Uwucno caenok Kyriu-TipoJakd MPaKTHYECKH BO BCEX CETMEHTaX PErHOHAIIBHOTO PHIHKA KOM-
MEPYECKON HEBKUMOCTH B MUHYBIIIEM TOJy CHU3UIOCH. C OJTHOW CTOPOHBI, MPU HEOJIArONpUsSTHOM
SKOHOMUYECKOW KOHBIOHKTYpE, MaJCHUH YPOBHS JKM3HU HACEJICHUSI OU3HEC-HEIBMKUMOCTD SIBIISIETCS
HE TaKUM HAJIS)KHBIM U BBICOKOJIOXO/IHBIM aKTHBOM, KakK B TydHble rojibl. C Apyroi CTOPOHBI, MHOTHE
MPEANMPUHAMATENIA B 3TO HEJIETKOE BpeMs CTpEeMATCS He 0OpeMeHATh ceOsl MOKYMKOW MOMEIICHUS, a
OpaTh METPHI B apeHTy, YTOOHI B CITy4ae BO3SHUKHOBEHUS (hOpC-Makopa MUHUMHU3UPOBATH U3JEPIKKH.

Curyanus Ha peIHKE apeHbl TOPTOBO-O(PHCHBIX MTOMEMICHUH, IO MHEHHIO YKCIIEPTOB, CIIOXK-
Has. [lo Mepe mpomomKeHHs 3aTKHOTO SKOHOMHUECKOT0 KpU3HUca BCe OOJIbIIIEe apeHIaTOPOB BHIHY K-
JIEHbI CYXaTh CBOOOJHOE MPOCTPAHCTBO BOKPYr CBOMX pabOTHUKOB. [IpenmpuHuMarenn akTUBHO
UIIyT 00Jiee BBHITOHBIE YCIOBHS apeHIbl U C HAACKIOHN JKIyT OKOHYAHUS (PMHAHCOBBIX MOTPSICCHUH.
Cpenu apeHmoaTeNe pa3BopauynBaeTCs HACTOSIIAs OMTBA 32 KIIMEHTOB.

Ho naxe B Takoe Henerkoe Bpems yacTh TPL] nmeer HamomasieMocts 6osiee ueM B 89%, u, ris-
ISl HA HUX, MOXKHO 3aKJTFOYUTh, YTO O€3BBIXOAHBIX CUTYyallUid HE OBIBAET: HY)KHO MPOSBUTH YIIOPCTBO,
IIar 3a maroM mpuoIMKaThCs K CBOSH 1171, M OHA OYyJIeT JOCTUTHYTA.

OpHako eciay MpeanpUsTHE KPErmKo CTOUT Ha HOTax, UMEeT MOIIHBIM (UHAHCOBBIM (yHa-
MEHT, MPOJYMaHHYIO CTPATEeTUI0 W OHU3HEC-TUIaH, COOCTBEHHUKH pPacCMaTpUBAIOT BO3MOXHOCThH IO-
KYTKH 3JaHUS WM TOMEIEHUS] KOMMEPYECKOU HEeBUKHUMOCTH.
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AuHamuKa cpe.quenaseu.leunnﬁ JWHIMKMKA CTPYHTYPHBIX
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[lo naHHBIM aHATUTHYECKOTO OTAeTa MH(pOpMauoOHHOTO exeHenenbHuka «/Jom.Ctpoit» Ha
suBapb 2016 roma, cpeaHeB3BelIeHHAS 1leHA MPeAJ0:KeHHsI HA PhIHKe KOMMepPYecKoil HeBUKH-
MocTH cocTaBisieT 34,62 Thic. py0Jieii/kB. MeTp. DTOT noka3arens Ha 6,43% HIDKEe YpOBHS SHBaps
2015 roma, korga KBajpaTHBIN MeTp cTowms 37 ThIC. pyOJsield. 3a ToJl 1leHa yraja BO BCEX CErMEHTax
KOMMEPYECKON HEIBMYKMMOCTH, 32 UCKIIIOUCHHUEM IIJIoMaeli cBOOOAHOTO Ha3HA4YeHHs (3/1ech HAOII0-
naetcst ipupoct 1ensl B 13,03%). HanmomHuwMm, 4to K miomaasM cBOOOJHOTO Ha3HAYEHUS CIEHAYET
OTHOCHUTBH OOBEKTHI, MPeIHA3HAYECHHBIC JJIsi OOCITY)KUBAHHUS HACENICHHsI, TaKWe KaK CIIOPTHBHBIE KOM-
TUTEKCHI, Kade, pecTopaHbl, OTeNM U TOCTHHUIIBEL. [ToTeHnnan Ps3anu B 3Tol 00:1aCTH BENIUK: CO3AaHNE
U (QYHKIIMOHHPOBAHUE CIIOPTHUBHBIX O0BEKTOB B TIOJHOW Mepe MOJIICPKUBACTCS TPABUTEIILCTBOM PO,
BO3MOXKHOCTh pa3HooOpa3us kade U peCTOpaHOB OIPaHUYMBACTCS pa3Be UTO (aHTa3Ueil opraHU3aTo-
POB M MX ()MHAHCOBBIMU BO3MOXHOCTSIMHU, ITO3TOMY TaKOW 3HAYUTEIILHBIN MPUPOCT IIEHBI HAa JaHHBIE
00BEKTHI BIOJIHE OOBSICHUM.

A BOT CTOMMOCTB MPOHU3BOJICTBEHHO-CKJIAJICKUX MTOMENIeHUH ynana Ha 5,64% (c 11 Teic. pyO-
JIei/KB. MEeTp B siHBape mporioro roja no 10,38 teic. pyOmneit/ kB. MeTp B 3ToM roay). [lanenne 00b-
scHsIeTCs crienuuKoit 00bEKTOB, MACIITAOHOCTh KOTOPHIX MIPHUBJICKAET JAIEKO HE BCEX HHBECTOPOB, a
B TIEPUO]] KPHU3KCa MHTEPEC K HUM CTAHOBUTCS €IIe MEHBIIIE.

Cpennssi neHa Ha pbIHKe TOProBo-ogpucHbIX nomemieHuii — 33,38 Tric. pybieit 3a KB. METD,
IIPH TOM TIPH KEJIAHWUU IMOKYIAaTeIh MOXKET BJIOXHUTH JICHBIM B HEKWIYIO IUIOMIAIb B CTPOSIIHXCS
noMax U o0opynoBaTh ee Ha cBoe ycMmorpeHue. Ceiyac KBaJpaTHBIA METP HEXWIOTO TOMEIICHUS
O(QHUCHOrO Ha3HAYEHHUs, MpeAsiaraéMblii HEMOCPEACTBEHHO 3aCTPOMIIMKOM, CTOMT B cpenHeM 46,38
ThIC. pyOseit. Pazopoc 1ien Benuk — ot 12 ThIC. pyOsiel 3a KBaapaTHBIA METp B pailoHe MOCKOBCKOTO
mocce 10 115 Teic. pyOreit B joMax OM3HEC-Ki1acca B IIEHTPE Topo/a.

B momenieHusx, J0Ar0 HaXOMSIIUXCS B CTaJIUW MPOJaKH, BEPXHSS TPAHUIA CTOMMOCTH YyTh
ckpomHee — 70 ThIC. pyOJielt 3a KBaJIpaTHbII METP.

Ha ¢opmupoBanue 11eHBI peIokeHus BIwsieT MHOTO (akTopoB. K Hanboee CymecTBeHHBIM
MOKHO OTHECTH MECTOIIOJIOKEHHE U BO3pacT 00BbEKTa, HAIMYUE PEMOHTA, BHICOKYIO MPOXOAUMOCTH,
Pa3BUTOCTh OKpYKarouleil HHPPacTPyKTYypHl.

[To cpaBHEHMIO C JOKPU3UCHBIM BPEMEHEM JIMKBUIHOCTh KOMMEPUYECKONH HEIBUKUMOCTH, CIO-
coOCTByIOIIasi €€ BBITOAHOW peau3aluy, CYHIECTBEHHO CHU3MJAach. Eciau ans mpennpuHUMAaTens
Ha3pesia He0OXOAUMOCTh MPOJIaXKH KOMMEPUECKUX METPOB, TO JIeJaTh 3TO HY)KHO ceifdac, Kak MpaBH-
JI0, OIIIYTHUMO yCTymasi B IIeHe, YTOObI CHU3UTh CPOK dKcmo3uiiuu oobekTa. Kak Ob1 HM X0Tenock coo-

Hentp HezaBucumoit OnieHku
Temn. (499) 249-8755




220
Ipunoxenue OnpenencHue CTOMMOCTH MOCTOBOTO COOPYKEHHUsI, AaTa oleHku 24 uronsa 2016 r.

CTBCHHUKY IIOJYYHUTH BaHJIaHI/IPOBaHHHﬁ A0XO0O, PIHOYHBIC pCaiii 3aCTAaBJIAOT MMPOAABIOB UATH Ha
KOMIIPOMHCC.
http://domostroymedia.ru/analitika/tend_r/9347/

Busl koMMepueckoil HeIBUKUMOCTH, TOMYJISIPHBIE Y PA3AHCKUX OM3HECMEHOB:
— TOProBble ToMeleHus mionaabio ot 40 1o 150 xB. M

— ckiazs! wiomaapo 100-200 kB. M

— o¢ucel miomaapio 8-12 KB. M € MPEIOCTaBICHUEM IOPUIMUECKOTO apeca
http://mediaryazan.ru/articles/detail/277396.html

4. IPUMEHHUMOCTbD IOAXOA0B J1sA ONPEJAEJEHUA CTOUMOCTU OBXEKTA
HEJABU/XKXNUMOCTH

3aTpaTHbIil MOAX0

3arpaTHbINl OJX0J — COBOKYITHOCTh METOJIOB OLIEHKH CTOMMOCTH OOBEKTa OLEHKHU, OCHOBAH-
HBIX Ha ONpEACTICHUN 3aTpaT, HEOOXOAUMBIX JUIsi IPpUOOPETEHNs, BOCIIPOM3BOACTBA MO0 3aMEIICHUS
00BEKTa OIEHKH C y4ETOM M3HOCA W yCTapeBaHW. 3aTpaTaMy Ha BOCIIPOW3BOJCTBO OOBEKTA OIECHKU
ABIIAIOTCA 3aTpaThl, HEOOXOAUMBIE JIJISl CO3JaHUSI TOYHOM KOMMH OOBEKTA OLIEHKU C MCIOJb30BaHUEM
NPUMEHSBIIKXCS MPU CO3/IaHUU OOBEKTA OLEHKH MAaTepUaJIOoB M TEXHOJIOTHIl. 3aTpaTaMu Ha 3aMmellle-
HUE O0BEKTa OLIEHKH SIBJISIFOTCS 3aTPAThl, HEOOXOANUMBIE JUJIsl CO3/IaHUsl AaHAIOITMYHOTO 00BEKTa C HC-
MI0JIb30BAHUEM MATEPHAJIOB M TEXHOJIOTHIA, TPUMEHSIONINXCS Ha /aTy OIeHKH. [l mpruMeHeH sl TaH-
HOT'0 TOJIX0J1a HE0OX0JMMO pacnojiarath JOCTaTOYHON MH(pOpMaluel 0 CTOMMOCTH BOCIIPOU3BOJICTBA
00BEKTa ¥ KOJIMYECTBEHHOM OlLIEHKE U3HOCA.

3aTpaTHBIA MOAXO. MPUMEHSETCS, KOTJa CYIIECTBYET BO3MOXHOCTh 3aMEHHUTH OOBEKT OLEHKU
JIPYTUM 0OBEKTOM, KOTOPBIH JINOO SABJISETCS TOUHOW KOMHEH 00beKTa OLIEHKH, JIM00 UMEEeT aHaJIoTUy-
HbIE TI0JIE3HbIE CBOMCTBA. 3aTpaTHBIM MOJX0Jl OCHOBAH Ha MPEJIOJIOKEHUE O TOM, YTO CyMMa HU3Jep-
KEK Ha MPUOOpETeHNE CXOAHOIO 3€MEIbHOI0 Y4acTKa U CTPOUTENbCTBO UACHTUYHOTO WM aHAJIOTHY-
HOTO 3/IaHUS SBJSIETCS TPUEMIIEMBIM OPUEHTHPOM IIPH OIPEISIIEHUH CTOMMOCTH OIEHHBAEMOTO HE-
JBUKUMOTO UMYIIECTBa. 3aTpaTHBIN MOAXOJ IMpeJIoiaraeT onpeaeseHle 3aTpaT Ha CTPOUTEIHCTBO
(co3manme) U peann3aluio HOBOTO 0OBEKTa OIEHKH 3a BRIUETOM HAKOIJIEHHOTO M3HOca. [lox Hakot-
JICHHBIM M3HOCOM TIOHHUMAeTCsl IPU3HaBaeMasi PhIHKOM TIOTEPS CTOMMOCTH YIYYIICHHUH, BbI3bIBacMast
(GU3NIECKUMHU pa3pylIeHUsIMH, (HYHKIIMOHATFHBIM YCTapEBaHNEM, BHEIITHUM YCTapEBaHUEM HIIH KOM-
OuHaruen STux GakTopoB.

HNudopmanusg 06 06beMHO-TNIAHUPOBOYHBIX XapaKTEPUCTUKAX OLIEHHBAEMOTO COOPYKEHUS U
CripaBovHbIe JaHHBIE ecTh. CIeI0BaTebHO, HET MPETSTCTBUHN ISl IPUMEHEHUS 3aTPAaTHOTO MOAX0/1A.

CpaBHHTEJbHBIN MOAX0/

CpaBHUTEIIBHBIN TOJX0]] — COBOKYITHOCTh METOJIOB OIICHKH, OCHOBAHHBIX Ha TOJYYCHHH CTO-
UMOCTH 00BEKTa OIIEHKHU IIyTEeM CpaBHEHHUS OIEHUBAEMOTr0 00bheKTa ¢ 0OObekTaMu-aHagoraMu. OObEeKT-
aHAJIOT — 00BEKT, CXOJHBIH OOBEKTY OICHKU 0 OCHOBHBIM YKOHOMHUYECKUM, MAaTCPHAILHBIM, TCXHHU-
YECKUM U JPYTUM XapaKTEPUCTHKAM, ONMPEACIISIONIAM €ro CTOMMOCTh. CpaBHUTEIIBHBIN TOIX0]] OCHO-
BaH Ha MPUHIUIIC 3aMEIICHMS, KOTOPBIM TJIACHT, YTO MOKYIATENIb HE 3aIUIaTUT 32 0OBEKT OOJBIIYIO
IIEHY, YeM IUIaTAT APYyrue MOKYIMATeIr 32 aHAJIOTHYHbIe OOBEKTHI, a MPOJaBel] He 3aX0YeT MpPOJaaTh
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O00BEKT 3a [EHy MEHBIIYI0 TOW, KOTOPYIO MOJYYaroT APYrHe MPOJABIHI 32 aHAJIOTUYHBIE OOBHEKTHI.
OCHOBOI1 JAaHHOTO MMOAX0/a ABISETCS COOp MH(POPMAIMH O LIEHAX C/IEIOK Ha PHIHKE.

Ha momenT onenku OTEHIIUK HE MOXKET coOpaTh JOCTOBEPHYIO HHPOPMAIIUIO O IICHAX Mpe/I-
JIO)KEHUH 0OBEKTOB HEJABM)KMMOCTH, aHAJIOTHYHBIX OIICHUBAEMOMY, TaK KaK MOCTHI Ha PBIHKE HE/IBU-
JKUMOCTH He TpejicTaBlieHbl. [l03ToMy cpaBHUTENBHBIN MOIXO0/1 HE IPUMEHSLIICS.

JJoxoaHbIi MOAX0X

JIoXOAHBII MOX0/] — COBOKYITHOCTh METOJIOB OIIEHKH, OCHOBAaHHBIX Ha ONMpPEIENICHUU 0XKH1a-
€MBIX JIOXOJIOB OT MCIIOIh30BaHUS 00BEKTA OIEHKH. JIOXOIHBIN IMOAX0/ OCHOBAH Ha TPEIOI0KESHUN
0 TOM, 9YTO CTOMMOCTh OOBECKTa paBHA TEKYIIEH CTOMMOCTH BCEX OYIYIIUX BBITOJ] OT BIIAJICHUS O0BEK-
TOM.

Kaxk mpaBuino, OCHOBHBIMU BBITOZIaMU OT BJIAJICHUS SABJISIIOTCS JOXOJ OT CJa4l OOBHEKTa B apeH-
1y, a TAKXKeE MEePENnpoaaxa ero B KOHIIE CpoKa BIaJCHUS.

JloxoaHslif oAX07 0O0OCHOBAHHO NMPUMEHUM TOT/a, KOT/a, BO-TIEPBBIX, MOXKHO YETKO BBIJIE-
JUTh KOHKPETHBIA MOTOK J0X0ja (MpUObLIN), KOTOPHIA MPUHOCUT UMYIIECTBO CaMOCTOSTEIbHON XO-
3MCTBEHHOW €IWHUILIBI, @ BO-BTOPBIX, 3TA XO35MCTBEHHAs €AUHULIA UMEET UCTOPUIO XO3AMCTBEHHOMN
JESTSIIbHOCTH W MPUOBUICH, C YIETOM KOTOPOH MOXHO CTPOUTH MPOTHO3 Ha Oyayiiee (B MPOTUBHOM
CiIydae JiJisi IPOrHO3a HET OMPAaBJIAHHBIX JAHHBIX ).

[TockonbKy TTPOE3]T MO COOPYKEHHIO IUIATHBIN, MOKHO PACCUUTATh MOTOK JTOXOAOB OT Bilaje-
HUA 00bekTOM. OHAKO HOXOAHBIN Moaxoa mpumeHeH B orieHke akiui 3A0 «UK «PI1/I-Ps3anby, Ha
OaylaHce KOTOPOro y4TE€HO paccMmaTpuBaeMoe coopykeHue. [1o Muenuro OreHIMKa, B OIEHKE OCHOB-
HOTO CPeJICTBa MPUMEHEHHE JJ0X0IHOTO TTOIX04a HE 11e71eco00pa3Ho.

Ucxonst u3 stux ycnoBuid, OLEHIIUKOM OBIJIO MPUHSITO pelieHue 00 OIEHKE COOPYXEHHUs 3a-
TPaTHBIM MOJIX0JIOM, TaK KaK MOJIyYeHHAsi TAKUM 00pa3oM BeJIMYMHA HanboJiee MOJIHO OYJET OTpakaTh
CTOMMOCTH 00BEKTA HCABUXXUMOCTH U YUUTBIBATH BCC q)aKTOpI)I, BIUAIOIIINE HA HEC.

Taxum o0pa3om, B fanHOM pa3jaene OTtyera OueHIIMK onpeiessieT CTOMMOCTh COOPY:Ke-
HHSl B TEKYLIEM COCTOSTHUHU 3aTPATHBIM MOJIX00M.

4.1. BATPATHBII MTOJIXOI

OCHOBHBIM MPUHIUIIOM, HA KOTOPOM OCHOBBIBA€TCS 3aTPATHBIM MOJIXOJ K OIIEHKE, SBISETCS
OpPUHLIMI 3aMenieHus. J[aHHbI MPUHIUN TJIACUT, YTO OCBEIOMJICHHBIN MOKYyMAaTeab HUKOI/Aa HE 3a-
IUTATUT 32 KaKOM-TMO0 OOBEKT HEABM)KMMOCTH OOJIbIIE, YEM CyMMa JEHET, KOTOPYI0 HY)XHO Oyner
NOTPaTUTh HAa MPUOOPETEHHE 3€MEIbHOT0 Y4acTKa U CTPOUTEIHCTBO Ha HEM O0OBEKTa, aHAJTOTHYHOTO
10 CBOMM NOTPEOUTETHCKUM XapaKTEPUCTUKAM OLIEHUBAEMOMY OOBEKTY.

[Toaxox cOCTOUT U3 CIEAYIOIUX ITAMOB!

o Ompenenenne CTOMMOCTH TIPaB Ha 3€METbHBIN Y9aCTOK KaK HE3aCTPOCHHBIN;

o OmpeneneHue 3aTpaT Ha co3jiaHue (BOCIPOM3BOACTBO WJIHM 3aMEIICHHE) 00bEKTOB Ka-
MUTAIBHOTO CTPOUTENHCTBA;

o Onpenenenue npuObUIN MpeINTPUHUMATEIS;

. Onpenenenre U3HOCA U YCTAPEBAHUH
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o Omnpenenenne cTOMMOCTH OOBEKTOB KAalIUTAIBHOIO CTPOUTENIBCTBA IIyTEM CYMMHpPOBa-
HUS 3aTpaT Ha CO3J]aHKUE 3TUX OOBEKTOB U MPHOBLUTH NPEANPUHUMATENS U BRIYUTAHUS UX QU3H-
YECKOI'0 U3HOCA U YCTAPEBAHMI;

. Omnpenenenne CTOUMOCTH 00BEKTA HEIBUKMMOCTH KaK CyMMbl CTOMMOCTH IIpaB Ha 3e-
MEJIbHBIN Y4aCTOK U CTOUMOCTH 00BEKTOB KAaIllUTAJIbHOI'O CTpOI/ITe.HBCTBa/

4.1.1. Onpeaesienue 3aTpaT HA CO31aHNE 00bEKTOB KANMUTAJIbHOI0 CTPOUTEIbCTBA.
Omnpenesienne NpuObLINA NPeANPUHUMATEJIS.
Pacuer ¢ yueTom H3HOCA U yCTapeBaHUIA.

3arparsl Ha CO3JaHUE OOBEKTOB KAIIMTaJIbHOI'O CTPOUTENILCTBA ONPEACIIAIOTCS KaK CyMMa M3-
JIEpKEK, BXOJSAIINX B COCTAB, CTPOUTEIIbHO-MOHTAXHBIX padOT, HEMOCPEICTBEHHO CBS3aHHBIX C CO-
3/1aHUEM 3THX OOBEKTOB, U U3/IEPKEK, COMYTCTBYIOIIMX X CO3aHUIO, HO HE BKJIIFOYaEMbIX B COCTaB
CTPOUTENILHO-MOHTAXHBIX padoT;
Pacuer 3aTpaT Ha co3iaHre 00BEKTOB KalIUTAIbHOIO CTPOUTENIBCTBA MTPOU3BOAUTCS HA OCHO-
BaHUU:
B J[aHHBIX O CTPOUTEIHHBIX KOHTPAKTaX (JOroBOpax) Ha BO3BEACHUE aHATOTHYHBIX 00BEK-
TOB;
B JlaHHBIX O 3aTpaTax Ha CTPOUTEIIHCTBO AHAJIOTUYHBIX OOBEKTOB U3 CIIELUATN3UPOBAHHBIX
CIIPaBOYHHKOB;
B CMEeTHBIX PacyeToB;
B udopmanuu o ppIHOYHBIX LIEHAX HAa CTPOUTENIbHbIE MaTEpPHAIbI;
B J[pyrux 1aHHBIX.

B JaHHOM OTYETC 3aTpaThbl HA CTPOUTCIILCTBO OIMPCACIICHLI ITO JaHHBIM O 3aTpaTax Ha CTpPOU-
TEJILCTBO aHAJIOTUYHBIX 00BHEKTOB U3 CIICHHUAIM3UPOBAHHBIX CIIPABOYHUKOB.

IHopsinok pacuyeros:

1) OmpenencHue yneiIbHONW CTOMMOCTH KOHCTPYKTHBHBIX 3JICMEHTOB HA OCHOBAHUH OTHCAHUS
OILIEHUBAEMOT'0 O0BEKTa M YKPYITHEHHBIX MMOKAa3aTeNeil BOCCTAHOBUTEIBHON CTOMMOCTH.

2) OnmnpenencHue 3aTpaT Ha 3aMellleHHe 00bEKTa Ha ATy OLEHKU MPH MOMOITH KO3 PHIIHeH-
TOB IIepecyeTa YKPYITHEHHOW CTOMMOCTH CTPOUTEIHCTBA.

3) OmpeneneHre MOJHBIX 3aTpaT Ha 3aMelleHHE O0BEKTa OLEHKH C YYE€TOM JIEHCTBYIOIINX
HAJIOTOB ¥ COOPOB, a TaK)Ke MPUOBLUIN 3aCTPOUTITUKA.

[Tonnas cromMocth co3fanus (3amernenus) [1C3 3ganHust (COOpYKEHHsI) ONMpPEICISIeTCs I10
dbopmye:

IIC3 = C3™ * Ke.p. * 1A% * (1+[1pes)* (I+H), re

IIC3 — nonHast CTOMMOCTh 3aMelIeHUsl 3aHusl (COOPYKEHHUs) Ha /1aTy OLICHKHU;

C3°"_ 3atpaTsl Ha co3anue (3aMEICHAE) 3aHIS (COOPYKEHIS) B IEHAX Ga30BOTO IOJA;

Ke.p. — xoapuiient, orpaxxaromuii 105t0 (MIpo1eHT) (aKTUYECKH BBIMOIHEHHBIX padoT;

1940 _ priexc mepexoa OT eH 6a30BOro rojia K eHaM Ha JaTy OIEHKH;

Iloee. — BenmMurHA IPUOBLITN 3aCTPOMIIIHNKA;

H- HJC (18%);

MeTtoauka onpezenieHus: JaHHBIX [TOKa3aTeseil MpuBeeHa HIKE:

C31%8 32010 3arparsl Ha co3aanue (3amMernenne) oobekTa B meHax 1984-ro, 2010-2011 roxa
(WJI1 UHOTO TO/Ia, MPUHATOTO B KauecTBe 0a30BOT0) OMPENEISIOTCS Ha OCHOBE COOPHUKOB YKPYITHEH-
HBIX TOKa3aTeyieil BOCCTAHOBUTENBHON CTOMMOCTH CTPOUTEIHHO-MOHTAKHBIX pabOT Kak Mpou3Bee-
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HHUE CTPOUTEIHHOTO 00bEMA 3aHN (TUIOIIAAN COOPYKEHHS) HITU IPYTUX UCTOYHUKOB HA CTOMMOCTS |
eAMHMIIB 00BEMA (TUTOIIAIN).
K, ,.. Kooddunmenr, orpaxkaromnuii 100 (GakTHIECKH BBIIOIHEHHEIX PA0OT, OIIpEaesieTCs Ha
P

OCHOBC CTCIICHHU BBIIIOJIHCHUA pa60T MO0 OTACIIbHBIM KOHCTPYKTHUBHBIM 3JICMCHTAM 00BbeKTa:
n

Kyp :Z(di X ki)’ rae:

i=1

di — 1o i-r0 KOHCTPYKTHBHOI'O 3JIEMEHTA B OOIIEH CTOMMOCTH 37aHus (OMpeaesieTcss Ha Oc-
HOBE COOpPHHMKOB VYKPYIMHEHHBIX IIOKa3aTele BOCCTAHOBUTEIBHOM CTOMMOCTH CTPOUTEIBHO-
MOHTaXHBIX PabOT)

K; — cTerieHb TOTOBHOCTH (3aBepIICHHs paboT) i-r0 KOHCTPYKTUBHOTO djIeMeHTa (OIpeaeIsIeTcs
Ha OCHOBE (PAKTUYECKH BBITIOJIHEHHBIX 00BEMOB pabOT MO AJIEMEHTY B MPOIEHTAX)

K, p. Moxer npuHuMath 3HaueHHs oT 0% (He BBINOJIHEHO HMKAKUX padot) mxo 100% (momHo-
CTBIO 3aBEpILEHHOE CTPOUTENbCTBO). [0 akTy Bce 00BEKTHI MOCTPOEHBI, KOIPPUIIUEHT, OTpaKaro-
I 10J1F0 (DaKTHUECKU BBITIOJHEHHBIX padoT, paBeH 100%.

| 1984-2015. HNunekcel nepexoaa ot neH 1984-ro roga k nienam Ha 01.01.2015 onpenensiorcs Ha
OCHOBE MEKpErnoHaIbHOTO HH()OPMAITMOHHO-aHAIMTUYECKOTO OrouieTeHs «HIEeKChI 1IeH B CTPOU-
tenabcTBe», Ko-UuBect, Ne 90, suBapp 2015 r. miist Pszanckoit o61acT.

2010-2015 Nunekcol nepexona ot 1eH 2010-ro roga k nenam Ha 01.01.2015 ompenensroTcs Ha
OCHOBE MEKPErnoHaIbHOTO HH()OPMAIMOHHO-aHAIMTUYECKOTO OrouieTeHs «HIEeKCHI 1IeH B CTPOU-
tenabcTBe», Ko-UHBecT, Ne 90, suBapp 2015 r. miist Pszanckoit o61acT.

Hupnexc nepexona ot uen 01.01.2015 k nienam Ha AaTy OLEHKH OIpeaesseTcsl Ha OCHOBE o(hu-
nuanbHoi nHpopMmaruu Poccrara.

http://ypoBenb-uH(puAnuN.pd/Tabauna MHPIAIUN.aspX

I,es — puOBLTE AeBenonepa (MpearnpuHuMaTenbckas npuoblIs). [IpuodpeTeHne 3eMenbHOTO
y4acTKa, CO3/IaHHe Ha HEeM YNy4llIeHWH U MOCHeayromas mpojaxka (MM dKCILTyaTalus) -- 9T0 caMo-
CTOATENbHBIA Ou3Hec, TpeOyromuii Bo3HarpaxaeHus. [IpuObuib AeBenomnepa OTpaXkaeT 3aTpaThl Ha
yIIpaBJICHUE U OPTaHU3AINIO CTPOUTENHCTBA, OO HAI30P U CBA3AHHBIN C IEBEJIONMEHTOM PHUCK.

[TpennmpuHUMaTenbCKas MPUOBLTH OTIMYAETCSI OT CMETHON NMPUOBLIH CTPOUTENHHON OpraHu3a-
IIUU, KOTOpasi BKJIFOYAETCS B OOIIYI0 CMETY CTPOUTENHCTBA M KOTOPYIO MHBECTOP JOJKEH YIUIATUTh
CTPOUTENBHOMN OpraHu3aliy MPU CTPOUTETHCTBE. Tak KaKk MOMHMO 3TOTO, HHBECTOP JIOJKEH MOTYy4aTh
M0 3aBEpIICHUH CTPOHUTENHCTBA (HAPUMEp, MPH MpoJake 00BEKTa) €Ille U MPEMHUI0 3a OTBJICUCHHUE
CBOMX CpEJCTB B MPOEKT. B MpOTUBHOM cliy4yae, HET pa3HHIIbI MEXAY CTPOUTENIHCTBOM 00BEKTa U MO-
KYIKOW TOYHO TaKOTO e FOTOBOr0 00BEKTa, HO MPU CTPOUTEIHCTBE HHBECTOP IMOJy4aeT B CBOE pac-
MOpsDKEHUE OOBEKT JIUIIb MO MPOIIECTBHH CPOKA CTPOHUTENHCTBA, TO €CTh B OyIyIleM, WU, €ClId He
y4ecThb MPEMUIO HAa OTBJICYEHHUE CPEJICTB, B Pacu€Tax HE YUUTHIBACTCS BPEMEHHAsi CTOMMOCTD JICHET.

MeTtoabl pacuera 3aTpaT Ha co3JaHue (3aMelleHne) 00beKTa KAMUTAJBLHOI0 CTPOUTE/b-
crBa. Onpenesenne NOHATHIA U3HOC M yCTaApEeBAHMS.

AHanu3 UCMONIb30BaHUS PA3HOBUHOCTEH OMpE/IENICHHUs 3aTpaT Ha CTPOUTENHCTBO B YCIOBUSIX
Poccwuiickoit denepannn mokaspiBaeT, 4YTO B HAaUOOJbIIEH CTENEHU MPUHATON Yy HAC TEPMHHOJIOTHUU
COOTBETCTBYET ClIeAyIoIIas Kiiaccu(UKaIHs BApUAHTOB 3aTPATHOTO MOAX0/1a:

° CTOMMOCTHOM METO/I;

. pPECYpPCHBIN METOL;

° MOJYJIbHBIN METOJ;

° METO/I CPAaBHUTEIBHON €IUHULIBI.

CTOMMOCTHOM METOJ MPEAINONAracT UCIOJIb30BaHNE JaHHBIX MPOEKTHO-CMETHON TOKYMEHTa-
IIUM ¥ IPUMEHEHUE CUCTEMBI TUPEKTUBHBIX KOPPEKTHPYIOUINX KO PHUIIMEHTOB nepecyera (aedisaTo-
poB) oT 1eH 1984 r. K TEKyIIMM IIeHaM, pEeKOMEHJOBAHHBIX PETHOHAIBHBIMU LIEHTPAaMH 10 LIeHO0Opa-
30BaHUIO B CTPOUTENBCTBE. IIpM 3TOM MOTYT HCHOJIB30BATHCA KaK MHTErpajibHble KO3()PULIHEHTHI
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nepecyeTa JUIsl pa3IMyHbIX TUIIOB 34aHUHN, TaK U KO (UIIMEHTHI TepecyeTa, OTACIbHO YUUTHIBAIOIINE
yIOpOXKaHUE MaTepHaIOB, OCHOBHOM 3apab0THOM MJIaThl M HKCIUTyaTallii MAIIUH 1 MEXaHU3MOB.
Yaie Bcero MCHoJp30BaHUE CTOMMOCTHOM PAa3sHOBHIHOCTH 3aTPAaTHOTO METOJAA NMPHUBOJIUT K
MOJIyYEHUIO 3aHUKEHHON OLIEHKH IO CJIEIYIOIUM OCHOBHBIM IIPUYMHAM:
. B CMETHOH JokymeHTanuu (B meHax 1984 roga) 3aHmKeHbl HOPMbI BPEMEHU U, COOT-
BETCTBEHHO, PACIICHKH Ha OCHOBHYIO 3apabOTHYIO IJIaTy W KCIUTyaTalldi0 MAlluH U MeXa-
HU3MOB TI0 CPaBHEHHUIO C IIEHAMH Ha CTPOUTENbHBIC MaTepPHAIIbl, YTO HE MOXKET OBbITh HC-
NPaBJICHO TUPEKTUBHBIMU KO3 PHUIIMEHTAMH NIEPecUeTa;
. 3aHM)KEHA CTOMMOCTD PadOT 110 BHYTPEHHEN OT/IEIKE IIOMEUICHMI;
J CKOpPOCTh MU3MEHEHUS AUPEKTUBHBIX KOPPEKTUPYIOMINX KOA(PPHUIIMEHTOB YaCTO OTCTAET
OT JUHAMUKU PEAJIbHBIX PHIHOYHBIX 1I€H;

. IIPU MCII0JIb30BAHUU CMETHOM JIOKyMEHTALUU B 1ieHax 10 1984 roga BO3HUKAIOT TPyA-
HOCTH C IEPECUETOM 3aTpar B IeHBI 1984 rona Ui Mocieayomero npuMeHeHus 1easaTo-
pOB.

PecypcHblii METO/T OLIEHKH OCHOBAH Ha ONPE/EIIEHUN 00bEMOB WJIM MacChl OCHOBHBIX 3JIEMEH-
TOB 3/1aHUM U COOPYKEHUI, pacxoJa CTPOUTENbHBIX MATEPUAJIOB, pacueTe CTOMMOCTH 3TUX MaTepua-
JIOB (MJIM 3JIEMEHTOB KOHCTPYKILMM) B TEKYIIUX PETMOHAJIBHBIX PHIHOYHBIX I[€HAX C MOCIIEIYIOIUM
no0aBIIeHUEM CTOMMOCTH OILIATHI TPYHa, SKCIUTyaTallii MAaIlMH U MEXaHU3MOB, MMPOYNX paboT U 3a-
Tpar.

OcHoBHas 3apaboTHas IUIaTa ¥ CTOMMOCTH JKCIUTyaTalliM MAIldH ¥ MEXaHW3MOB OOBIYHO
OIpe/eIsAeTCs B MPOLIEHTaX OT CTOMMOCTH OCHOBHBIX CTPOMTEIBHBIX MAaT€pUAIOB IO CPEJHECTATH-
CTUYECKHMM JIaHHBIM CTPOMTEIbHBIX OpraHU3aluil Uil ONpPENEICHHOIO TUIA 3[JaHus, WIH, 4YTO Mpel-
MOYTHUTENIbHEE, TI0 JaHHBIM KOHKPETHOT'O MOJIPSAUUKA.

Crnenyer OTMETUTh, YTO PECYPCHBII METOJ, ONEPUPYIOLINI HENOCPEACTBEHHO C 3aTpaTamMH B
TEKYILUX [IeHaX, 1aeT JIyullee NpUOIMKeHNEe K PhIHOYHBIM 1IEHaM, Y4eM CTOMMOCTHOM.

MonynbHBIM METOJ OLEHKH CTOMMOCTH 3aKJIIOUaeTCsl B PACWIEHEHUHU BCEro o0bema CTpOu-
TEIbHO-MOHTAXXHBIX paOdOT Ha KPYIHBIE pa3ienbl (MOIYN), Kak TO: 3eMIIsIHbIe paOOThl, PyHAAMEHTHI,
CTEHBI, IEPEKPBITUSL, KPOBJIS U T.1. CTOMMOCTh JH0O0r0 KOMIIOHEHTA IMOJIy4aloT UCXOJI U3 €ro elU-
HUYHON CTOMMOCTH, TO €CTh CyMMBI IPSIMBIX U KOCBEHHBIX U3JEPKEK, HEOOXOIUMBIX JUIsl yCTPOHCTBA
eAMHUYHOro o0wvekTa. Hampumep, equHNYHAs CTOUMOCTh 1 KB.M KUPIUYHON CTEHBI COCTOUT U3 CTOU-
MOCTH KHpPIIHMYa, pacTBOpa, 3apab0THON IUIaThl pabOUYUX U IPYTUX U3AEPKEK, HEOOXOIUMBIX ISl BO3-
BeZIeHUs] | KB.M CTEeHbl. 3Has 00bEM Ka)KJOW KOMIIOHEHTHI M €ro €IMHUYHYIO CTOMMOCTb, HaXOJIAT
CTOMMOCTb BCEro coopykeHus. Merosn pa3OMBKHM MO KOMIOHEHTaM HauOoJjiee MOJIHO COOTBETCTBYET
TEXHOJIOTUH OIpPEIeTICHUs] CMETHONH CTOMMOCTU CTPOUTENBHO-MOHTAKHBIX pabOT Ha OCHOBE COOpPHU-
KOoB eIMHMYHBIX pacueHok (EPEP), npumensemsix B Poccun.

MeTto cpaBHUTENBHOM €IUHULIBI IPEANOaraeT UCIOIb30BaHUE TaHHBIX 110 TEKYIIEH CTOUMO-
CTH Kakoro-iu0o mapameTpa, HalpuMep, CTOUMOCTU CTPOUTENIBCTBA OJHOIO KBaJIpaTHOIO MeTpa 00-
Hiel mIomagy B 3AaHUSIX ONPEJEICHHOIO TUIIA, MOJyYyaeMbIX MO cpeHel (aKkTUYeCKOW CTOMMOCTH
CTPOUTENIbCTBA B YCIOBUSIX PETHOHA.

[Tocne onpenenennss BOCCTaHOBUTENIBHON CTOMMOCTH 00BbeKTa (Kak HOBOTO) OMPEIENSIETCs €ro
U3HOC.

Onpenenenne CTENEHU U3HOCA 3JaHUI U COOPYKEHHH SIBIISIETCS YPE3BbIUAHO BaXKHOM 3a1a4ueit
IIPU UCMOJIb30BAaHUU 3aTPATHOIO MoAxoAa U TpedyeT oT OleHIIMKa ClieNUalbHbIX 3HAaHUN U 3HAYU-
TEJIBHOT'O OIbITa B 00JaCTH CTPOUTENLCTBA.

[IpuHATO BBIACHATH BUABI H3HOCA U YCTAPEBAHUIA:

1. ®uszndeckuii H3HOC;

2. OyHKIMOHAIBHOE YCTApEBAHUE;

3. DKOHOMHYECKOE ycTapeBaHHE (pe3yiabTaT BO3AEHCTBHS BHEIIHUX YKOHOMHYECKUX (DaKTO-
poB).
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@u3nYecKu U3HOC — 3TO yTparTa 34aHUAMU U COOPYKEHUSMHU B LIEJIOM, a TAKXKE UX OTIEIbHBI-
MU 3JIEMEHTaMU, KOHCTPYKIUSAMHA U MHKCHEPHBIMUA CHCTEMAMHM, IIEPBOHAYAIBHO 3aJaHHBIX JKCIUIya-
TAlMOHHBIX CBOMCTB IO BJIUSIHUEM BHYTPEHHUX IPOLECCOB M BHEIIHUX BO3JAeWCTBUN. MHBIMU cIO-
BaMH, (PU3UYECKHI U3HOC — ITO MOTEPsl C TEUCHHUEM BPEMEHHU MOTPEOUTEIBHON CTOMMOCTH, BhIpaka-
IOLAsACS B CHWIKEHHMM NPOYHOCTH, )KECTKOCTH, TEIUIO3AIMUTHBIX U 3ByKOM3OJIILIUOHHBIX CBOMCTB, 4 B
pslie CIly4aeB ¥ BHELIHETO BUJIA.

OnHUM U3 MPOCTEHIINX U B TO YK€ BpeMs MPHUOIMKEHHBIX CIIOCOO0B OIIEHKH H3HOCA COOpYXKe-
HUS SBJISIETCSL €r0 ONpEJEJICHUE C HUCIOJIb30BAHUEM COIIOCTABJICHMS CPOKa JKCIUTyaTalud 3JaHMs
(311€MEHTA) C HOPMATUBHBIM CPOKOM.

N=t/T x 100%

rae M —usHOC coopyxeHus

t, T — COOTBETCTBEHHO (haKTUUYECKUI U
HOPMAaTUBHBIN CPOKH SKCIUTyaTall1H.

HopmaTuBHBIE CPOKHM DKCIUTyaTallMM 3JaHUKA B LEIOM M KOHCTPYKTHBHBIX 3JIEMEHTOB B OT-
JEJIbHOCTH yCTaHOBJIEHb! yTBepkAeHHBIM ['occTpoem CCCP «llonoxeHuem o mpoBeeHUH IIaHOBO-
IpeayNpeAUTEIHEHOTO PEMOHTA KIJIBIX M OOIIECTBEHHBIX 31aHUI.

[Ipu ucnonap30BaHUU PACCMOTPEHHOIO MOAX0AAa HEOOXOAMMO YUUTHIBATh BIIMSHHUE PEMOHTHO-
BOCCTAQHOBUTEIILHBIX pabOT Ha BEIMYMHY OCTATOYHOTO (PU3UYECKOTO M3HOCA, KOTOPOE MOXKET OBITH
OIICHCHO, HANpUMEp, M0 METOIMKe, npuBeneHHoW B padore H.B. HeuaeBa «KamuranpHbIE pEMOHT
JKIIIBIX 37aHuiy, M., 1990.

JleicTBUTENBHBIN CPOK O€3aBapHIfHON AKCILTyaTalli KOHKPETHOTO 3/1aHUSI MOKET B OOJIBINIOM
CTENEeHM OTJIMYAThCS OT HOPMATUBHOIO U 3aBHUCUT OT MHOTUX (aKTOpOB, Hanbosiee 3HAUYUTEIbHBIMU
13 KOTOPBIX SBIIFOTCS CIEYOLIHE:

° KauCeCTBO MMPUMCHACMBIX CTPOUTCIIBHBIX MAaTCPUATIOB

° MNEPUOANYIHOCTD U KAaUYCCTBO MPOBOJUMBIX PEMOHTHBIX pa60T

° Ka4yeCTBO TEXHUYCCKOU SKCILTyaTaluu

° nepruoa HE UCIIOJb30BaAHUA 3AaHUA (BBIBOI[a nus3 BKCHJ'IyaTaIII/II/I).

[Iupoko pacrnpocTpaHEHHBIM SIBISIETCS ONpeeseHrne (U3MUEeCKOro M3HOCA OTAEIbHBIX KOH-
CTPYKTUBHBIX 3JIEMEHTOB 3/IaHUH 110 XapaKTepHbIM (U3MUECKUM MpPU3HAKAM, [T0 HATUYMIO U CTETIEHU
pa3BuTus 1e(EeKTOB U MOBPEXKICHUHN, HAKOIJIEHHBIX BO BpeMs 3KCIUTyaTallud. J[aHHbIE O TaKuX MpHU-
3HaKaxX UMEIOTCS B TEXHUUYECKOH jutepaType. [IponeHT n3noca o0beKkTa B 11eJIoM (MHTETrpajbHbIN MOo-
Ka3aTesb U3HOCA) OIpeNiesieTcsl KaK CPEeIHEB3BEIICHHAs BEIMUYMHA U3HOCA OT/IEIbHBIX KOHCTPYKTHB-
HBIX AJIEMEHTOB B COOTBETCTBUU C UX yJEJIbHBIM BECOM B 001Iell BOCCTAHOBUTENIBHOI CTOUMOCTH 00b-
eKTa:

n
U= Y HUixdi/100 %,
rae U i — u3HOoC 1-TOro KOHCTPYKTUBHOTO dJIeMeHTa, %o
d i — yienbHBII Bec 3JIeMEHTa B CTOMMOCTH 00bekTa, %.

Kpome ¢usnueckoro nsHoca nNpoucxoauT U (YHKIHOHAIBHOE ycTapeBaHUE (MOpaJIbHbIN U3-
HOC). DyHKIIMOHAIBHBIM yCTapeBaHHUEM OOBIYHO HA3bIBAIOT HECOOTBETCTBHE 3/1aHUM, CYIIECTBYIOIIEE
HAa MOMEHT OIIEHKH, HOPMATHBHBIM OOBEMHO-IUIAHUPOBOYHBIM, KOHCTPYKTHBHBIM, CAHUTAPHO-
TUTHUEHUYECKUM U IPYTUM TPeOOBaHUSM.

OyHKIMOHAIBHOE yCTapeBaHHWE O3HAYaeT, YTO OOBEKT HE COOTBETCTBYET AyXy BpeMeHu. llpu
3TOM JIF000H €ro 3JIeMEHT MOXKET MPEKPACHO paboTaTh, HO HE YAOBIETBOPSATH COBPEMEHHBIM CTaHJap-
TaM. Y cTapeBaHHe MOKET ObITh BbI3BAHO HETOCTATKOM MIJIM M30BITKOM (PYHKIIMOHAIBHBIX 3JIEMEHTOB.

Bremnee (9KOHOMHYECKOE yCTapeBaHUE) XapaKTEPH3YeT IMOTEPIO0 IEHHOCTH OOBEeKTa H3-3a
BHEIIHHUX MO0 OTHOLIEHUIO K HeMY ()aKTOPOB, HAXOASIINUXCS BHE KOHTPOJISE COOCTBEHHUKA.
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Pacuer 3aTpaT Ha co31aHue (3aMellleHNe) 00bEKTa KANUTAJIBLHOI0 CTPOUTEILCTBA.

Pacuém cmoumocmu ouenueaemozo o6vekma TPOBOIUICS UCXOAS M3 €ro OCOOCHHOCTEH.
CTOMMOCTHON METO/i MPUMEHUTh HEBO3MOXKHO MO MPUYUHE OTCYTCTBUS CMETHON CTOMMOCTU CTPOU-
TENbCTBA. PeCypCHbI, MOAYJIBHBIA U METOJ CPABHUTEIBHOM €IMHULIBI OJUHAKOBO MPHUEMIIEMBI, OAHA-
KO, YUYUTBIBasi BO3HUKAIOIINE IMOTPEITHOCTH pacuéTra MpH OIpeIe]IeHIHH 00hEMOB MaTEpUAIIOB U padoOT
M3-3a OTCYTCTBHSI CTPOUTENBHBIX yepTexed, OLEHIINK CUél HAMITYUIUM METO]I CPAaBHUTEIbHOU eu-
HULIBI, KOT/1a pacy€T BEAETCS UCXOIS U3 TUIOLIAJAN U KOHCTPYKTUBHOM CUCTEMBI COOPYKEHHUSI, KOTOPbIE
U3BECTHBI, B KOMOMHAIINH C MOIYJIbHBIM METOIOM.

Jlyist mepexo/ia K CTOMMOCTH €IMHUIIBI ILIOMAAN U 00beMa 00bEKTa HEABMKUMOCTH OT T10-
Kazarelsl CIPaBOYHONH CTOMMOCTH 3/IaHUs-aHAJIOra PaccMaTpPUBACTCs HEOOXOIMMOCTh BBOJA IOMpa-
BOK, BKJTIOYAIOIIUX:

e 00BEMHO-TUIAHUPOBOYHYIO MOIPABKY;

® KOHCTPYKTHBHYIO IIOIIPABKY;

®  WHXCHEPHYIO MOMPaBKY;

® PETrMOHAIBHO-KOHOMUYECKHE MOMPABKHU U MOMPABKK HA U3MEHEHHE IICH.

OobvemHo-naanuposounas nonpaexka. B cOOTBETCTBUM C PEKOMEHAAIUSMHU 10 UCIIOIH30Ba-
HUIO JUIS TOJIb30BaTelNiel CipaBOYHUKOB «KOo-HHBECT», TOMpaBKa Ha Pa3HUILy MEXITy 00BEMOM OIle-
HuBaeMoro oonekra (Vo) m obwvekra-aHasiora (Vcmp), a Takke MEXKIy IUIOMAIAbI0 OICHHBACMOIO
o0BekTa (S0) m obbekTa-aHasiora (Scrp) onpenensiercs mo Tadbauie 2.5 paszjena «peKOMEHIANUN 110
MCII0JIb30BaHUIO» cripaBouHMKa Ko-uHBectT «OO0111eCTBEHHBIC 3IaHHS.

Tadauua [12-4.1.1.1 Undopmanus o npuMeHeHUH NONPABKHM HA pa3Mep 00beKTa

Ha pa3HHLY B 00beMe HA Pa3sHULY B IUIOIAIH

Vo/Vcrp Ko So/Scnp 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

B xauecTBe KOHCMPYKmMUGHBIX RONPABOK YACTO MPUMEHSIOTCS MONPABKU HA Pa3IMyus B BbI-
COTE 3TaXa, B TOJIIIUHE CTEH, YIYYIIEHHOM KauecTBe OTJENIKH. PeKoMeHamu 1Jist OnpeieNIeHus 3TUX
HoIpaBoK ecTh B cOopHHUKax «Ko-unBect» «OOmecTBeHHbIE 30aHUus», <« IpOMBIIITICHHbIE 3AaHUsY,
«CKIaickue 3JaHHsI U COOPYKEHHUSD».

B kauecTBe unitcenepnbix nonpagok MCIONb3YIOTCS MOMPABKH Ha OTCYTCTBHE HEKOTOPHIX BU-
JI0OB KOMMYHUKAIIUI WM HAJIWYHE JTOTIOJIHUTENBHBIX CHCTeM 00ycTpoiicTBa (JIM(TOB, BEHTWISLMU U
KOHJIMIIMOHUPOBaHU U T.11.). Hanbomnee mpocTo onpeaenuTs 3TH MONPaBKU 10 MH(OpMAIUK TabIuI
yIENBHBIX BeCOB U3 cOOpHUKOB «Ko-uHBecT» «lIpoMblnuieHHble 3aanus», «CKIaACKHe 3/1aHus U CO-
OpyXeHus»». B 1aHHOM cityyae moNpaBKU MPUMEHSIOTCS B COOTBETCTBUM ¢ MH(OpMalueil BeAOMOCTH
OCHOBHBIX CPEJICTB.

Ko puunenTs!, yaUTHIBAIOIINE PecUOHANbHO-UHPAAYUOHHBIE BIUSHUS HA BOCCTAHOBUTEIIb-
HYIO CTOMMOCTb OOBEKTa OIIEHKH, B3AThl B COOTBETCTBUU ¢ pekoMeHaanusMu CripaBOYHUKA OLCHIIH-
Ka U 10 JJAHHBIM MEXPErHOHAJIBbHOr0 MH(POPMAlMOHHO-aHATUTHYecKoro Orosierens «Ko-uHBecT», a
TaKXke JaHHbIX ['ockoMcTaTa 1 MHQOPMAIIMOHHBIX areHTCTB 00 UH(IISAIHH.

Koppektupytromuit koaphuiimeHT ¢ Hadana 6a30BOro meproja 1mo AaTy OleHKA PacCUUTHIBACT-
cst o hopmyie:
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100+ M, 100+ M, 100 + M,
K = X X X ———
100 100 100

rae Mi — Temn UHQISIUY B i-bIid IEPUOJ] ¢ Havajga 06a30BOTO MEPHOJa, BRIPAKEHHBIN B TPO-
[IEHTAaX.

MHcnauma B Poccumn
NoOpo No#anosaTk Ha CAWT, NOCBALLEHHLIA YPOBHIO MHDNALKWK B Poccum.
Ha caiTe npeacTasnedbl JaHHble MECAYHON M rOA0BOH MHDNALMKN HAYUHAS

Kpome 3TOro, Ha caTe NpUBOOATCA , NO3BONAKLWMWE OUEHWTE
Nnepyuoa BpeMeH.

TeKylue AaHHble

YpoeeHs HHpNAUMK B Mae 2016 - 0,41%
YpoBeHe HHPNALMK C HaYana 2016 roga: 2,93%
YpoeeHs HHNAUMK B Mae 2015 0,35%
YpoBeHe HHpNAUKMK B Mae 2015 c Havanaroga: 8,31%
YpoBeHs HHpNAUMK B 2015 - 12,91%
YpoBeHe HHPNALKWK 3a nocnegHue 12 mecAuee . 7,30%
YpoBeHb HH(PNALKMK 33 60 mecALeB (5 neT): 48,72%

B coorBercTBUM ¢ oduumanbHOi uHQoOpMmanmeil Poccrata M3MEHEHHE ILIEH COCTaBHIIO C
01.01.2015 roxa mo nmaty onenku 1,162.

Onpenenenne npudbLIN NpeINPUHUMATESA

Kax Obul0 0OTMEYEHO BbIIIE, CIIPABOYHBIE [TOKA3aTeIN HE YUYUTHIBAIOT NMPUOBLIL 3aCTPOMIIMKA.
[IpnoOpereHne 3eMeNbHOTO yyacTKa, CO3JaHMe Ha HEM YIy4IlIeHWH M Tocieayromas npojaaxa (i
JKCIUTyaTaIus) 00bEKTa — 3TO CAMOCTOSITEIHHBIM OM3HEC, TPEOYIOIINI OMPEIeIEHHOT0 BO3HATPaXKIe-
Hus (mpuObLIn). DTa NpUOBLUIE OTpaXkaeT BKJIAJ 3aCTPOMIIUKA, OCYIIECTBISIOUIETO CTPOUTENLCTBO U
Oepytiero Ha ce0st pUCK, CBSI3aHHBIN CO CTPOUTEIIHCTBOM.

[TpuObuIb MpeAnpuHUMATENS OTpa)kaeT 3aTpaThl HA YIPaBJIEHUE IPOEKTOM B II€JIOM, NPHUBJIE-
YeHHe MCTOYHHUKOB (PMHAHCHPOBAHMSI, OPTraHU3aALUIO0 MPOEKTHO-U3BICKATEIbCKUX paboOT M paboT 1o
COTJIACOBAHUIO MPOEKTHO-CMETHOM JOKYMEHTALlUH, OPraHU3aIiI0 CTPOUTENILCTBA U pean3aluu BBe-
JIEHHOTO B KCIUTyaTaInio oobekTa. Kpome Toro, mpu couetannn GyHKIHI 3acTpOUIIUKA U HHBECTOPA
(dTo sABISETCS] TUIMYHBIM /1711 yCI0BUM MOCKBBI), MPUOBLIL AeBeionepa J0KHA BKIIOYATh U BO3BpPAT
MHBECTUPYEMOI'0 KanuTasia Ha yCIOBUSIX JOCTaTOYHOM JOXOIHOCTH.

Tabéuuna I12-4.1.1.2 Pacuyer npudbLIM NpeANPUHAMATEJIS JJIS1 COOPY/KEHUS] IPON3BOACTBEHHOT0 HA3HAYCHHS

ITapamMeTpbI 3Hauenust IosicHeHue

JloxoaHOCTh 00BEKTOB KOMMEPUYECKOH HEJBIKUMOCTH B cTpaHax EBpomsl
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 HEABMKUMOCTHU CTAOMITU3UPYETCS X IPUOIU3HUTCS K
OKYIaeMOCTH €BPOIIEHCKHUM CTaHAAPTAM.

http://www.bmetr.ru/press/analitika/
CBRE_otmechaet_rost_dohodnosti_v_
sektore_torgovoy_nedvizhimosti_evropy
vo_ll_kvartale_2014 goda/
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ITapamMeTpbI 3Hauenust IosicHeHue
CraBKa KalUTaIH3aIIH 0,1200 CpenHsisi cTaBKa U TPYIIIBI
CpoOK OKyITaeMOCTH 8,33 1/CtKan
CyMMapHBII JOX0H 32 BECh
TIEPUO]T KCIUTyaTaIllUH 3aHHs, PaccuuTan MeToTOM KanmuTaau3aIuu (
3a UCKJIIOYCHHEM TIePHO/Ia 0,52 Mozenb ['opaoHa):
OKYIIaeMOCTH, B % OT CTOUMO- CymMm.noxox = JIoXOZHOCTB/CTaBKa KalTUTaIH3anI
CTH
JMCKOHTUPYIOINI MHOXKH-
TeJb 1711 KOHLIA CPOKa OKYIla- 0.36 Paccunran cegyrommm obpazom:  uck.mu. = 1/((1+Cr.auck) cpok
eMOCTH (KOHIIa OKYITaeMOCTH ’ OKYIIa€MOCTH)
rojia)
[IpuBeneHHBIN (TUCKOHTHPO- 0.19 [IpousBeaeHNEe CyMMapHOTO TOX0Ja U TUCKOHTHPYIOMIETO MHOKHTEIS
BaHHBII) CYMMapHBIH TOX0[T ’ JUTSL KOHITA CPOKA OKYIIaeMOCTH
[TpuOBLTF peANPUHUMATEIIS 0,19 OKpyTIeHHOE 3HAaUYEHNE MPUBEACHHOI'0 CYMMapHOT0 10X01a

HpI/I OIIpCACIICHUU CTOMMOCTHU 3aTpaT Ha CTPOUTCILCTBO B paMKax JaHHOM pa6OTBI MOXXHO
BOCIIOJIB30BAaThCA METOAOM CpaBHHTeHBHOﬁ CAWMHHIBI.

Onpedenenue 3ampam Ha CHMPOUMENLCMEO NO PHIHOYHBIM OAHHLIM MEMOO0OM CPAGHU-
menbHOl eOUHUUbL U MOOYIbHBIM MENO0OM
B olieHke Ucnosnb30BaH cieayonme HCTOYHUKN HH(OpMAIIH:
coopHuK «MarucrpaibHble ceTu U TpaHcnopT» «Ko-unBect», B yposHe 1ieH 2010 rona;
cOopHuK «VHAEKCHI 1IeH B cTpouTenbcTBe», Ne 86, B ypoBHe 11eH siHBaps 2014 .
cOopHuk «MHAEKCHI LIeH B cTpouTenbcTBe», Ne 90, B ypoBHe 11eH siHBaps 2015 r.
[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 Pacuyer cTOMMOCTH 3aTPAT HA COOpPYKeHHe 00beKTAa KANMTAIbHOI0

Iepe-
Ilepe- l'lepfxon- Tepexon- XOAHBbII
xon- HBIH K-T . K-T LIt CToumMocTh B
N HBI K-T
HBbII s KC KC ot YPOBHe LieH
Pacuen- st KC ot .
Kox pacuenicn Koa-Bo a Cron- Tun K-T OT IIeH 1en 1984 eH Pa3zanckoii
eUHMIL o /’ MOCTb, pyO. KC st KC | 1984 rona ro1a K 01/01/20 00J1aCTH HA
pyo-fen na 01 K HeHaM (:fl:aM 14 k 01/01/2015,
.01. 01.01.201 01u01 2015 HeHaM pyo.
2014 4 o 01.01.20
15
MocCT IJIUHOMN CBBIIIE
30 m meranmriecKui, 637 76 651 48826687 | KC-6 0,966 123,086 120,482 0,979 46 176 081
CpelHsis BLICOTA OTop
or 10 1o 15 M
VKiaaKa HaCckIu 1200 6 555 7 866 000 KC-8 1,113 118,608 114,097 0,962 8422173
TMoanopHbIe CTEHKH 470 30427 14 300 690 KC-10 1,187 119,937 119,05 0,993 16 856 095
i’if;“(‘ffo‘“’““py“' 1285 89597 | 11513215 | KC-11 | 0,781 104,122 104,305 1,002 9 009 805
IlyrenpoBox u3
cOopHoro xene300e-
TOHA I0]] ABTOMO-
GuutbHy1o opory roa 1675 51536 86297032 | KC-10 | 1,187 119,937 119,05 0,993 101 717 535
yriom 90 rpamycoB Ha
HYJIEBBIX MECTaX U
HACBIISIX BHICOTOM 110
2M
YCTpoicTBO 1IeMeH-
TOOETOHHBIN 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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HaunmeHnoBaHue nmokasareist Pacuersl
HWToro 3aTpaThl HA OCHOBHBIE CTPOUTENBHBIE PaOOTHI 183 557 099
Jlons mpounx paboT u 3aTpat 10,00%
WTOro CTOMMOCTB CTPOMTEIIHCTBA C YUETOM Npounx pabor u 3arpar Ha 01.01.2015 . 201 912 809
Wupeke nien aary oueHku/Boin. «Ko-mHBECT» 1,162
HTOoro CTOMMOCTh OCHOBHBIX CTPOUTENBHBIX PabOT Ha JaTy OLEHKH 234 622 684
[TpoekTHBIE pabOTHI, U3BICKATEIBCKHE PAOOTHI 10,00%
Uroro 258 084 952
[TpuObIIb npeanpuHUMATEIS 19,00%
Uroro I1C3 307 121 093
XPOHOJIOTMYECKUI BO3PACT, JIET 4,5 rona
®dusnueckuii u3Hoc, % 11,00%
CTOMMOCTB COOPYKEHHUS ¢ y4eTOM (prusnueckoro u3Hoca, pyo. 273337773

Dynkyuonanvroe u eHewinee ycmapeganue. OUSHIUK PEIIAI, YTO COOPYKEHHE HE MMEET
NPU3HAKOB (DYHKIIMOHAJIHHOTO M BHEIIHETO YCTAPEBAHUN.
4.1.2. OnpeneseHue pbIHOYHOM CTOMMOCTH NIPAB HA 3eMeJIbHBII Y4acTOK

3eMeNbHBIN y4acTOK, Ha KOTOPOM PacrojIoKEHO COOPYKEHHE, HaXOJUTCs B uepre I. Ps3anu.
B cootBercTBUU ¢ nHpOpMaluei TexHuueckoro nacnopTa Miomaab yyacTKa:

0 JIOKYMEHTaM 28 892,6 kB.M
(bakTrueckas 35093.,4 kB.M
3aCTpPOCHHAs 22145,9 xB.M

Tak kax 3eMenbHBIM y4acTok He siBisercs coocTBeHHOCThI0 3A0 «MK «PII/I-Pszanby», a co-
opyxenne Oyner B cooctBeHHOCTH 3A0 «MK «PIIJ[-Psi3anp» 20 neT ¢ Havanma 3KCIITyaTaluu, OlEH-
MK JeJaeT NPEeANoI0KeHHE, YTO CTOMMOCTh IIPaB Ha 3eMEIbHBIM y4aCTOK MOXKET OBbITh ONpeiesieHa B
IIPEANOI0KEHUH TOJITOCPOYHON apeH bl y4acTKa.

B kauecTBe miiomaayu ydactka OyJeT B3siTa 3aCTpOSHHasl IJI0LaAb, TO €cTh 22 1459 kB.M.

Jliig onpeneneHusl CTOMMOCTH MPpaB Ha 3€MeNIbHbIE YUAaCTKHU 11€JI€CO00pa3HO HCI0JIb30BATh Me-
TOJbI, OMUCAaHHbIE B “METOANYECKUX PEKOMEHAAIUAX IO ONPEICIECHUI0 PHIHOYHOM CTOMMOCTH 3€-
MEJBHBIX YYAaCTKOB™, YTBEPKACHHBIX pacnopsskeHneM Munumymecrtsa Poccun ot 07 mapra 2002 r.
No 568-p “O06 yTBepKI€HHH METOIUYCCKUX PEKOMEH/IAIMH 1O OMPEISICHIUI0 CTOMMOCTH 3€MEJIbHBIX
Y4acTKOB”, U B “MeTOAMYECKNX PEKOMEHIAIMUAX IO ONPEICIECHUI0 PHIHOYHOW CTOMMOCTH IIpaBa
apeH/1bl 3€MENbHBIX YYaCTKOB, YTBEPKACHHBIX pacnopsbkeHneM Munumyiectsa Poccun ot 10 ampe-
a5 2003 r. Ne 1102-p “O0 yTBep:kI€HUN METOJAUYECKUX PEKOMEHIAlUi MO ONpeNeIeHUI0 PHIHOYHON
CTOMMOCTH IIPaBa apeHbl 3€MENbHBIX YJAaCTKOB .

B coorBercTBumM co CTtanaapTamMu OLEHKH, 005S3aTeIbHBIMU K IPUMEHEHHIO CYOBEKTaMu OlLie-
HOYHOW nearenbHOCTH, OUEHIIUK IPU MPOBEACHUN OLEHKU 00s13aH MCIOJIB30BaTh (MM 00OCHOBATh
OTKa3 OT WCIOJIb30BaHMs) 3aTpaTHbid, CpaBHUTENBHBIN U J[OXOMHBIN TTOAXOAB!I K OlleHKe. OIEeHITHK
BIIPaBE CaMOCTOSITENIbHO OMPEENATh B paMKaX Ka)J0ro U3 MOAXOA0B K OLEHKE KOHKPETHBIE METObI
OILICHKH.

[Tpu ucnonszoBanuu 3aTpaTHoro nmoaxoaa (Cost Approach) omenuBarorcst 3aTparbl, HE0O-
XOJIUMBIE JIsl TPpUOOPETeHHsI, BOCIIPOM3BO/ICTBA JINOO 3aMeLIeHUS] 00bEKTa OLEHKU C YIETOM H3HOCA U
ycTapeBaHuil. Pe3ynbTaToM SIBISIETCS OIEHEHHAsi CTOMMOCTh O0BEKTa. 3aTPaTHBIN IMOIX0T OCHOBAH Ha
MPUHIIMIIE, COTJIACHO KOTOPOMY OCBEIOMJICHHBIN MOKYMATEIb HE 3aIJIaTUT IIEHY, OOIBIIYIO, YeM IIeHa
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BOCCO3/aHUsI COOCTBEHHOCTH, UMEIOILEH MOJIE3HOCTh, OMHAKOBYIO C pacCMaTpUBAaeMOi COOCTBEHHO-
CTBIO.

3arpaTHblid TOAX0A TpeOyeT OIpeaesieHus] TpeX BUIOB M3HOCA 3[aHMs: (PU3HMUECKOro M3HOCA,
(YHKIMOHATBHOTO YCTapEeBaHUsI M BHEUIHETO M3HOCA, MOJIYUYEHHOTO B pE3yJbTaTe BHEUIHETO BO3/CH-
CTBHSI WJIM SKOHOMHYECKOTO U3HOCA.

CpasuuteabHblii moaxoj (Direct Sales Comparison Approach) ocHoBaH Ha MPUHIIMIIE, CO-
[JIACHO KOTOPOMY OCBEIOMJICHHBIN IMOKYNaTelb HE 3alUIaTUT 3a COOCTBEHHOCTh OOJIbIIe, YeM IeHa
npruoOpeTeHus Ipyroii COOCTBEHHOCTH, IMEIOIIEH PaBHYIO IOJIE3HOCTb.

JlaHHBIA TOAXOM CIY)KUT JUIS OLEHKH PHIHOYHON CTOMMOCTH OOBEKTa, UCXOAS M3 JaHHBIX O
COBEpILIAeMbIX Ha PBIHKE clesKax. [Ipu 3TOM paccMaTpuBalOTCSl COMOCTaBUMBIE OOBEKTHI COOCTBEHHO-
CTH, KOTOpbIE OBLIM MPOJAHBI Ha OTKPHITOM PBIHKE. 3aTeM IENArOTCs MOMPaBKU HA PAa3JIMYHs, TaK
Ha3bIBa€MbIE KOPPEKTHPOBKH, KOTOPHIE CYIIECTBYIOT MEX/y OLIEHUBAEMBIM H COTIOCTABUMBIMU O0BEK-
tamu. OTKOPPEKTHPOBAaHHAS LI€HA MMO3BOJIICT ONPEICTUTh HauboIee BEPOATHYIO IIEHY MPOAAXKH OIle-
HUBAEMOTO 00BEKTa, KaK €CIu OBl OH OBUI IPO/IaH Ha OTKPHITOM U KOHKYPEHTHOM DPBIHKE.

Joxonnbrii moaxon (Income Approach) mo3sossier onpenenuTh CTOMMOCTb MPHHOCSIICTO
JI0X0J] UMYIIECTBA MTOCPEICTBOM yUeTa KOJIMYECTBA, KAYECTBA U MPOJIOJKUTEIBHOCTH TTOIYYSHHS TeX
BBITOJI, KOTOPBIE JaHHBIA 00BEKT OyJeT MPUHOCUTH B T€UYEHHE IMPOTHO3HOTO MEpHoia BpeMeHu. B pe-
3yJIbTaTe aHAIN3a OKUAAEMbIe OT COOCTBEHHOCTH OYyAyIMeE MOCTYIUICHHS, & TAK)KE JOXO OT MPOJaKU
00BEKTa B KOHIIE IPOTHO3HOTO MEPUOa, JUCKOHTHPYIOTCS Ha ATy OLEHKU B TEKYIIYIO CTOMMOCTb.
JIOXOIHBIN TOIXOA OCHOBBIBACTCS HA NPHUHIMIIE OXHIAHHS, COTIACHO KOTOPOMY MOTEHIHAIbHBIN
MOKYTIaTeNb JENIAeT BBIBOJ O CTOMMOCTH COOCTBEHHOCTH B 3aBHCHMOCTH OT OXHJIAE€MOW OTHAa4H, KO-
TOpasi MOKET ObITh MOJIY4YEeHA B OYAYIIEM OT BJIJCHHS 0OBEKTOM.

B Meroanueckux pexkOMEHAAIUSAX IO OMPENETEHUI0 PBHIHOYHOW CTOUMOCTH 3€MEJIbHBIX
YYacCTKOB, YTBEP)KIEHHBIX pacropsbkeHneM Munumymiectsa PO ot 06 mapta 2002 roga Ne 568-p, kak
U B COOTBETCTBYIOIIUX PEKOMEHJAIUAX IO OMPEACIICHUI0 PHIHOYHOM CTOMMOCTH IMpaBa apeHbl,
MEePEUUCIIAIOTCS METObI, HCIOJIb3YEMbIE TPU OINPEACICHUH PHIHOYHOW CTOMMOCTH 3€MEJbHBIX
yuactkoB. B rmaBe IY «MeTonpl OLIEHKHW» HAMKMCAHO, YTO YAacTO MCIIOJIb3YEMBIE METOIbI OIEHKH
OCHOBaHBI Ha CPaBHUTEIHLHOM TMOJXOJe (METOJ CpaBHEHHUs MPOJaX, METOJ BBIACICHUS, METOI
pacripeiefieHus) U JOXOJHOM MOAXOJe (METOJl KamuTaIM3allid 3e€MEeTbHOM PEHTHI, METOJl OCTaTKa,
METO/I TPEAINOoaracMoro HCIOIb30BaHMs1). DJIEMEHTBhl 3aTPaTHOTO TOJXO0/Ja B YacTH pacyera
CTOMMOCTH BOCTIPOM3BOJICTBA WJIM 3aMEIICHUsSI YIYUIIEHUW 3€MENBHOTO0 YJacTKa HCIONB3YIOTCS B
METO/I€ OCTaTKa U METOJIC BBIJICTICHUSI.

Takum oOpazom, gaxke Meroauueckue peKOMEHIALMU, YTBEPXKJACHHblE Ha (eaepaibHOM
YpOBHE, HE YKa3bIBAIOT MPSAMO Ha 00S3aTEIHHOCTh MPUMEHEHHUs 3aTpPaTHOTO MOJXO0/a MPU OIEHKE
3€MEJIbHOTO YYacTKa. TpaJuIMOHHO TPH OIEHKE CTOUMOCTH 3€MENIbHBIX YYaCTKOB HCIIOIB3YETCS
Hoxonnsiii moaxon 1 CpaBHUTEIbHBIN MOAXO/I.

CormacHo MeTon4ecKuM PEeKOMEHAAIUSAM 110 ONPEACIICHUIO PHIHOYHON CTOMMOCTH 3€MEIlb-
HBIX YYaCTKOB OIPEACIICHUE PHIHOYHONW CTOMMOCTH 3€MEJIbHOTO yJacTKa OCHOBBIBAETCS HA MPUHIIU-
max TMOJIC3HOCTH, CIIPOca M MPEIOKEHUS, 3aMEIICHUs, OKUIAHMS, U3MEHEHHUS, BHEITHETO BIIUSHHUS,
M3JI0’)KEHHBIX B pazzedne Il BimeHa3BaHHbIX MeTOIMYEeCKUX PEKOMEHJAIINN:

1) PeIHOYHYIO CTOMMOCTH UMEIOT T€ 3eMENIbHBIC YUACTKH, KOTOPBIE CITIOCOOHBI YIOBJIETBOPSTH
MOTPEeOHOCTH TOJB30BaTeNs (MOTCHIIMATIBHOTO TOJIb30BATENsI) B TEUCHHE OMPENEICHHOTO BPEMEHH
(MpUHIKT TIOJIE3HOCTH).

2) PpIHOYHAs CTOMMOCTD 3€MEJIBHOTO yYacTKa 3aBUCHUT OT CIIPOCa U MPEUI0KEHUS Ha PHIHKE U
XapakTepa KOHKYPEHIIMH MPOIaBLIOB U MOKyHaTenel (MPUHIUI Cpoca U MPEJIoKEHHS).

3) PoiHOUYHAs CTOMMOCTD 3€MEJBHOIO y4acTKa HEe MOKET MPEBBIIATh Haubosee BEpOsTHHIE 3a-
TpaThl Ha MpUOOpeTeHne 00bEKTa YIKBUBAJICHTHON MOJIE3HOCTH (TIPUHIIUI 3aMEIICHU).
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4) PeiHOYHAsE CTOMMOCTH 3€MEJIBHOTO YYacTKa 3aBUCUT OT 0KMJAeMOIl BEIMYHHBI, CPOKA U BE-
POATHOCTH TOJYYEHHUS J0XO/Ja OT 3€MENBbHOTO YYacTKa 3a OIpPENEeNICHHBIH TEepHOoJ BPEMEHH IpH
HanOosnee 3(h(PeKTUBHOM €ro MCIOIb30BaHUU 0€3 yueTa JOXO0B OT MHBIX (haKTOPOB MPOU3BOJICTBA,
NPUBJIEKAEMbIX K 3€MEIbHOMY YYacCTKy JJISl PEANPHHUMATEIBCKON NeATeIbHOCTH (Hajee IS Ieneit
HACTOALMX PEKOMEHIALUN — 3€MEJIbHON PEHTHI) (IPUHLUIT OKUJAHUS).

5) PpiHOYHAs CTOMMOCTH 3€MEJIBHOTO Yy4acTKa M3MEHSETCS BO BPEMEHH U OIPENeNseTcs] Ha
KOHKPETHYIO JaTy (IPUHIUI U3MEHEHMUS).

6) PrIHOYHAsT CTOMMOCTB 3€MENIBHOTO y4acTKa 3aBUCHT OT M3MEHEHMS €ro LIeJeBOro Ha3Haye-
HUSI, Pa3peIIEeHHOr0 MCIOJIb30BaHUs, IPAaB MHBIX JIMIl HAa 3€MENIbHBIA YYacTOK, pa3fesieHHs] UMYIIle-
CTBEHHBIX IIPaB Ha 3eMEJbHBIN YUaCTOK.

7) PoiHOYHAsE CTOMMOCTH 3€MEJIBHOTO YYacTKa 3aBHCUT OT €r0 MECTONOJIOXKECHHS M BIIMSHHS
BHEIIHUX (DaKTOPOB (MIPUHIIUI BHEUTHETO BIIHSHUSA).

8) PpiHOYHAs CTOMMOCTD 3€MENFHOTO YUacTKa ONPENeNsieTCs HCXOs U3 ero Haubomee ddex-
TUBHOTO MCIOJB30BAaHUs, TO €CTh HanOOJIee BEPOSTHOTO MCIIOIB30BAHUS 3€MEIIbHOTO y4acTKa, SIBJIS-
IOIIerocss (PU3NIECKd BO3MOXKHBIM, SKOHOMHUYECKH OIPaBJaHHBIM, COOTBETCTBYIOIIUM TPEOOBAHUSM
3aKOHOJIATENCTBA, (PMHAHCOBO OCYIIECTBHMBIM M B PE3yJbTaTe€ KOTOPOTO pacyeTHas BEIMYMHA CTOM-
MOCTH 3€MEJIbHOTO Y4acTKa OyaeT MakcUMaibHOW (mpuHIUN Hanbojee 3()(EeKTUBHOTO HCIOIB30Ba-
Hus). Hanbonee a3 pexTuBHOE MCIIOTB30BAaHUE 36MEIHHOIO YIaCTKA OMPEISISICTCS C YIeTOM BO3MO K-
HOro 0OOCHOBaHHOTO €T0 Pa3/eieHUs Ha OTAEIbHbBIC YaCTH, OTIMYAroImuecs (popMaMu, BHIOM U Xa-
paKTepOM UCTIOIH30BAHUSI.

Memoo cpasnenusn npooasic.

Metoxa nmpuMeHseTCs ISl OIIEHKH 3eMETIbHBIX YIaCTKOB, KaK 3aHSATBHIX 3JaHUSIMHU, CTPOCHUSIMH,
TaK U CBOOOJHBIX OT 3aCTPOUKH. Y CIIOBHE NMPUMEHEHHE METOa — HaTnyhe HH()OPMAIINH O IIeHaX Clie-
JIOK C 3eMEJIbHBIMH YYacCTKaMH, SIBISIOMIMMUCS aHajJoraMu oreHnBaemoro. [lpu orcyrcTBum mHbOP-
MaIllMM O IEHaX C/AEJOK C 3eMEIbHBIMH y9aCTKaMH JOMYCKaeTCs MCIIOJIb30BaHUE IEH TPEITOKEHHS
(cmipoca).

KommMmeHTapwii: nH(popMaIus 0 IeHaX MPEMIOKEHUN €CTh, METOJl Oy/IeT MpuMe-
HEH JUIS OTIPENICICHUs] CTOMMOCTH y4acTKa MPH CYIIECTBYIOIIEM UCTIOIb30BaHUH.

Memoo eévioenenus.

Metox mpuMeHsieTCs U1 3aCTPOCHHBIX 3€MEITbHBIX YUaCTKOB. Y CJIOBHE TIPUMEHEHHUS METO/1a:

-- HaIM4Yre MHQPOPMAIIMU O IIeHaX CAEJOK C €IWHBIMU O0OBEKTaMU HEJBM)KHMOCTH, aHAIOTHY-
HBIMHU €TMHOMY OOBEKTY HEJIBH)KUMOCTH, BKIIFOUAIOIIEMY B Ce0s OIEHHBAEMBII 3€MENbHBIH y4acTOK;

-- COOTBETCTBHUE YIYyULICHHUI 3€MeNIbHOTO y4acTKa ero Hauodosee 3¢ (HeKTUBHOMY HUCIIOJIb30Ba-
HUIO.

KommenTapuid: UHPOPMAIUS O TPEIIOKESHHUSIX MPOIaXK SIUHBIX aHAJOTHIYHBIX 00BEKTOB
HEJIBIXKUMOCTH OTCYTCTBYET, PacUeThl HE MOTYT OBITh TIPOBEICHBI.

Memoo pacnpedenenus.

Metox mpuMeHsieTCs IS 3aCTPOCHHBIX 3€MENTbHBIX YUaCTKOB. Y CJIOBHE TIPUMEHEHUS METO/Ia:

-- HaTM4re WHQPOPMAIIUU O IIeHaX CACNOK C €IWHBIMH O0BEKTaMU HEJIBM)KUMOCTH, aHAIOTHY-
HBIMHU €TMHOMY OOBEKTY HEJBIKUMOCTH, BKITFOUYAIOIIEMY B CE0s1 OIEHMBAEMBII 3eMENTbHBIA yIacTOK;

-- HaIMyue uHopmaluu o Haubosiee BEPOSITHON J10JIe 3eMEIbHOIO ydacTKa B PHIHOYHOM CTO-
UMOCTH €JJMTHOTO 00bEKTa HEJIBUKHUMOCTH;

-- COOTBETCTBHE YJYUIICHUH 3eMEJIbHOTO ydacTKa ero Hambosee 3¢p(HEeKTUBHOMY HCIIOIb30Ba-
HUIO.

KommenTapwii: METOJ MpUMEHEH He OyneT W3-3a OTCYTCTBHS MH(popManuu o Haubosee
BEPOSATHOI J10JI€ 3eMEJIbHOTO Y4acTKa B PHIHOYHOM CTOMMOCTH €IMHOTO 00BhEKTa HEJIBUKUMOCTH.
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Jlost 3eMeNIbHOTr0 Yy4acTKa B CTOMMOCTH €IUHOTO OOBEKTa HEIBHKMUMOCTH HE MOXKET OBITH
KOPPEKTHO ONpeeieHa 13-32 MHOr00Opa3usi BAPHAHTOB COOTHOIICHUS IJIONIAIN 3€MEIbHOTO y4acT-
Ka Y ILIOIIAIU yJIy4IICHUH JAHHOTO Y4acTKa.

Memoo kanumanusayuu 3emenbHOU peHnbl.

Meron npuMeHsieTCss I 3aCTPOCHHBIX M HE3AaCTPOCHHBIX 3E€MEIIBHBIX YYACTKOB. Y CIIOBHE
IIPUMEHEHUs METOA:

-- BO3MOKHOCTb ITOJIy4E€HMS 3€MEJIbHON PEHTBI OT OLIEHUBAEMOI'0 3€MEJIbHOTO y4acTKa.

B paMmkax naHHOroO MeToAa BEIMYMHA 3€MEJIbHOM PEHThI MOKET paCCUUTBIBATHCS KAK JOXO OT
CIa4M B ApEH/y 36MEJIbHOI'O Y4aCcTKa Ha YCIOBUSAX, CIOKUBIIMXCS HA 1aTy OLIEHKHU.

KommenTapwii: METOJ MPUMEHEH He Oy/AeT M3-3a OTCYTCTBHUS OTKPBITOW MH(POPMALIUU O
PBIHOYHBIX CTAaBKAX apeH[bl 3€MEJIbHBIX YYaCTKOB, KOTOpas MPEJOCTaBIsIach Obl HHBIMH yYaCTHUKA-
MU PBIHKA, YeM OPraHbl MyHUIIMIIAIIBHON BJIACTH.

Memoo ocmamka.

Meron npuMeHsieTCs I 3aCTPOCHHBIX M HE3aCTPOCHHBIX 3€MEJIBHBIX YYaCTKOB. Y CIIOBUE
IIPUMEHEHUs METOA:

-- BO3MOKHOCTb 3aCTPOMKH OLIEHUBAEMOI0 Y4acTKa YIy4IICHUSAMHU, TPUHOCIIIUMHU JTOXOI.

KommenTapwii: METOJ MpUMEHeH He Oyner. MeToa mpeanosaraer pacyer YHUCTOTO OIle-
PaIMOHHOTO JI0X0/1a OT €AMHOTO O0BEKTa HEABMKUMOCTH 32 ONPEeNICHHBIN MMEePHOoI BpeMEHH Ha OC-
HOBE PHIHOYHBIX aPEH/IHBIX CTaBOK. [103TOMY pacueTbl MOT'YT IPUBECTH K OLIMOOYHBIM PE3YJIbTATAM.

Memoo npednonazaemozo ucnob306anusl.

Meron npuMeHsieTCss I 3aCTPOCHHBIX M HE3AaCTPOCHHBIX 3E€MEIIBHBIX YYACTKOB. Y CIIOBHE
IIPUMEHEHUS METOA:

-- BO3MOKHOCTb 3aCTPOMKH OLIEHUBAEMOTI'0 Y4aCTKa yJIydIIEHUSIMH, IPUHOCAIIMMH JOXOJ.

HcTounukoMm 10X0/1a MOXKET ObITh C1aya B apeHy, X034iCTBEHHOE UCIIOJIb30BaHUE 3€MEIIbHO-
ro y4JacTKa WM €IMHOTO0 00bEeKTa HEABMKUMOCTH, MO0 MpoAaka 3eMEJIbHOI0 Y4acTKa WIH €AUHOIO
00BbeKTa HEIBUIKUMOCTH B HanboJiee BEpOSITHbIE CPOKU IO PHIHOYHON CTOMMOCTH.

KommenTapuii. OnieHIIIUK HE MOKET CaMOBOJIBHO JI€NIaTh MPOTHO3 MO BO3MOXKHOM 3acTpOiKe
ydacTka OOBEKTaMH KOMMEPUYECKOW WIIM KUJIOW HEABMKUMOCTH. [IpoekTHON noKymMeHTanuu aiis O0y-
Iyuie Bo3MOxkHOM 3acTpoiiku y Ouenuuka HeT. [loaTomy a1 pacueToB METO/ IPUMEHEH HE OYAET.

Takum o6pa3zoM, B AaHHOM paboTe B paMkax CpaBHUTEIBHOIO MOJX0Ja OyJIEeT MCHOJIb30BaH
METO/]] CPaBHEHHUS MPOJAXK.

[Ipu poBeneHnH OIEHKH PBHIHOYHOW CTOMMOCTH TpaBa apeHbl METOJOM CPAaBHEHHS TPOJIAXK
PEKOMEHTYEeTCSl UCIOIB30BaTh MOJIOKEHUSI MyHKTa 1 paznena IV Meroauueckux peKoOMEHJaluuil mo
OTIPENICTICHUIO PBIHOYHOW CTOMMOCTH 3€MEJIbHBIX YYaCTKOB, YTBEPKJICHHBIX PaCHOPSIKEHUEM
Munumymiectsa Poccun ot 06.03.2002 Ne 568-p, I Metoauueckux peKOMEHIAINM MO ONPEIETCHHUIO
PBIHOYHOW CTOMMOCTH TIpaB apeHbl 3€MEIbHBIX YYaCTKOB, YTBEPXKIACHHBIX PAaCIOPSIKEHUEM
MunnmytectBa Poccuu ot 10.04.2003 Ne 1102-p ¢ yueToM claeayronmx 0COOEHHOCTEH.

[Ipu oLleHKe pHIHOYHON CTOMMOCTH IpaBa apeHbl 3eMEIbHOT0 yJacTKa METOJOM CpaBHEHHS
IpoJaxX B cocTaBe (DaKTOPOB CTOMMOCTH, B TOM UHCJIE, YYUTHIBAIOTCA Cienyrolne GaKkTopbl:

NepUoJ BpEMEHH, OCTaBIIMICS 10O OKOHYAHUS CPOKa JEHCTBHS 10TOBOpa apeH/IbI;

BEJIMYMHA apEeHHOMN IJ1aThl, IPEAYCMOTPEHHAsI JOTOBOPOM apEHIbI;

MOPSIIOK U YCIIOBUS BHECEHHS (B TOM YHCIIE TIEPUOJUIHOCTD) U M3MEHEHHS apEeHTHOM IIATHI,
PeyCMOTPEHHBIE JOTOBOPOM apEH/IbI;

HEO0OXOUMOCTD IMOJIy4YEHUS COIIacusi COOCTBEHHUKA Ha COBEPILEHUE CHEIKU C MPaBOM apeH-
JIBI;

HaJIMYue Y apeHaaTopa Mpasa BbIKyIa apeHI0BaHHOTO 3€MEJIbHOTO Y4YacTKa,

HaJIM4YUe y apeHaaTopa MperMyIleCTBEHHOTO MpaBa Ha 3aKJII0YeHHe HOBOTO IOTOBOpA apeHIbl
3eMeJIbHOTO y4acTKa M0 UCTEYEHUHU CPOKa JOTOBOpa apeH Ibl.
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Merton npearnonaraeT CiIeAyILy 0 MOCIEI0BATEIbHOCTh JEHCTBUI:

OIIpE/ICNIEHUE 3JIEMEHTOB, I10 KOTOPBIM OCYHIECTBIIIETCSI CPAaBHEHUE 00BEKTA OLICHKH C 00bEK-
TaMU - aHaJloraMH (Jajiee - 3JIEMEHTOB CPAaBHEHU);

ONPEAEIICHUE 10 KAKIOMY U3 3JIEMEHTOB CPABHEHHMS XapaKTepa U CTEIECHU OTIWYUNA Ka)XJA0ro
aHasora OT OLIEHUBAEMOI'0 3€MEJIbHOTO y4acTKa;

OIpElIEeIICHUE 110 KaXJAOMY U3 3JIEMEHTOB CPaBHEHHsI KOPPEKTUPOBOK LIEH aHAJIOr0OB, COOTBET-
CTBYIOIMX XAPAKTEPY U CTENEHU OTIIMYUI KaXKJI0r0 aHaJIora OT OLIEHUBAEMOIr0 3€MEIBHOIO YYaCTKA;

KOPPEKTUPOBKA IO KaXKJIOMY M3 3JIEMEHTOB CPABHEHUS LIEH KAXKJIOI0 aHAJIOTa, CrUIAKUBAKOIIast
UX OTJIMYMS OT OLIEHUBAEMOTO 3EMEJIBHOIO YYacTKa;

pacueT pPHIHOYHOM CTOMMOCTH IpaBa apeHIIbl 3€MENBHOr0 yYacTKa IMyTeM OOOCHOBAHHOTO
00001IeHUST CKOPPEKTUPOBAHHBIX I[€H aHAJIOTOB.

Ha poinke HensumxumocTtu I. Psi3anu ectb mH@OpManus mo npojaxke 3€MeEIbHBIX y4acTKOM
IIPOM3BOJICTBEHHOTO HA3HA4YE€HMsI, IOITOMY OyJIeT NMPUMEHEH METOJ| CpaBHEHMs IMPOJaX B paMKax
CPaBHUTEIBHOTO NOAXO0AA.

Onpe)le.ﬂelme CTOMMOCTH 3€MECJIBHOI'0 YyYaCTKa METOI0OM CPABHCHUA IIPOAAK

Metoaos0orust 000CHOBaHUSI BHOCMMBIX NONPABOK B LEHbI AHAJOIOB B CPABHUTEIbHOM
nojaxoze.

K snemenTam cpaBHEHHUsI OTHOCSTCS (DaKTOPBI CTOMMOCTH 0OBEKTa OLEHKH ((PaKTOpPbI, H3MEHE-
HUE KOTOPBIX BIUSET HA PHIHOYHYIO CTOMMOCTh OOBEKTa OLIEHKH) U CJIOKUBIIHECS HA PHIHKE XapaKTe-
PUCTHKH CAENOK. AHAJIOTH U1 ONPEEIeHNs PHIHOYHON CTOMMOCTH OYAYT MPEACTABIEHBI 10 TEKCTY U
B Ta0JIUIIE HIKE.

K xapakTepucTiukaM c1eJI0K OTHOCSTCS:

1. Bun npaB 1 00beM 1paB, a TAKKE BUJI IPEANOIAraeMoil CJIEIKH C IpaBaMHu.

2. YcnoBust puHAHCUPOBAHUS CIIETIOK (COOTHOIIEHUE COOCTBEHHBIX M 3a€MHBIX CPEJICTB, YCIIO-
BUS IIPEJIOCTABIICHUS 3a€MHBIX CPEJCTB).

3. YcnoBus npogaxu (00CTOSATENbCTBA COBEPILIEHUS CACIKH).

4. PeiHOYHBIE YCIIOBUS (BpeMsl cIeNku). MI3MeHeHue 1IeH 3a Mepuo/l C AAaThl 3aKJII0OUEHUs clie-
K JI0 IaThl IPOBE/ICHUS OLIEHKH.

Haubonee BaxxHble hakTOPbl CTOUMOCTH:
. [IponomKUTENEHOCTD NEHCTBUS 10rOBOPA apEHIBI.
. MecTonoioxkeHue U OKpyKeHHE.
. Pa3perniennoe ucnonb3oBaHue.
. Imeronuecst orpaHU4eHUs UCIIOJIb30BAHUS U OOPEMEHEHHUS.
. XapaKkTepUCTUKHN UMEIOLIENCS U MTPEATNIOIaracMou 3aCTPOUKH.
. du3nyecKue XapaKTepPUCTUKH.
. TpancnopTHast AOCTYITHOCTb.
. Undpactpykrypa (MHKEHEpHbIE KOMMYHUKALIUN, OOBEKTHI COIIMAIbHON HHPPACTPYKTYpPHI).
. I'pamocTpouTenbHbie 0COOCHHOCTH U OTPaHUYCHUS.

O 00 31O\ DN =~ WIN—

KODDGKTI/IDOBK& Ha pa3JiInyrec B ONCHUBACMBIX IIpaBaXx

PasHuiia MexIy OleHHMBaeMOW HEIBHKHMMOCTBIO U COIIOCTaBUMBIM OOBEKTOM, BIIMSIONIAs Ha
€r0 CTOMMOCTD, JJOCTATOYHO YacTO OMPEACISICTCs pa3HULICH X IOPUIMUECKOTO cTaTryca (Habopa mpas).
[IpaBo apennb! (popMa COOCTBEHHOCTH — YacTHas), IpaBO COOCTBEHHOCTH ((hopma COOCTBEHHOCTH —
YyacTHas), MPaBoO MOCTOSIHHOTO (OeccpouHOro) mojib3oBaHus (hopmMa COOCTBEHHOCTH — TOCYAapCTBEH-
Has) UMCIOT Pa3JINYHYI0 CTOMMOCTb.
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B CnpaBouHMKe pacdeTHBIX JaHHBIX AJIS OLICHKU M KOHcanTuHra noa pea. E.fIckeBnua CP/] Ne
13 coornomenue ITA/TIC mist o6nactHbix nentpoB LIPO coctaBut

Tabéauua [12-4.1.2.1 KoppekTHpoBKa Ha pa3jinyue B mMpaBax

OobJs1acTHOI LEHTP Coornomenne IA/TIC
Kanyra 0,868
TBepn 0,833
Slpocnasnb 0,875
CpenHee 3HaYCHUE 0,859

3ameuanue: IIA —npaBo apeHb
[1C — nmpaBo coOCcTBEHHOCTH
[TosTomy OreHIMK BBIOMpPAET MOMPABKY Ha MPaBO COOCTBEHHOCTH MO OTHOIIEHHUIO K IMPaBy
JOJITOCPOYHOM apeH bl B pasmepe 14,1% (1-0,859 = 0,141).

KoppekTupoBka Ha yToproBaHue

Llens! 00BEKTOB-aHAJIOTOB SIBIISIIOTCS [IEHAMH TPEIUIOKEHUs. PeabHbIe 1IeHBI, IO KOTOPBIM 3a-
KJIIOYAIOTCSl JOTOBOPBI, KaK MPaBUJIO, HWXKE LIEH MpeaokeHus. B kauectBe 0a3bl ISl pacyeToB HC-
[0JIb30BAJIUCH LIEHBI MPEAJIOKEHUH, T.€. LIEHbI, 10 KOTOPbIM OOBEKTHI ObLIM BBICTABJIEHBI HAa PBHIHOK.
PeanbHbIe TEHBI CHOENOK KYIUIM-TIPOAAXH, AOCTIKUMBIE B IPOIECCE IEPErOBOPOB, MOTYT OBITH B
cpeaHeM Ha 5-20% HuKe 10 CpPaBHEHUIO C LIeHaMHU IpejuioxkeHuil. Ha naty olieHKu CHUXEHHE CTOU-
MOCTH €Ille¢ HE OKOHYATEIbHO OTPAKEHO B IIEHAX MpeAsIoKeHus. B ciaydae, ecnu npoaBibl 00bEKTOB
OCTaBST CYIIECTBYIOIIME LIEHBI NMPEAJIOKEHUNH HEU3MEHHBIMH, 3TO NPUBEIET K YBEIMYEHHUIO CpPOKa
9KCIIO3ULIMU. YUUTHIBAsI, YTO OLIEHKA IPOBOAUTCSA UCXOMAS U3 MPEANOI0KEHHUS TUIIMYHOTO CPETHEPDI-
HOYHOT'O CPOKa 3KCIO3MIMH, YUECTh TEKYILYIO0 PHIHOUHYIO CHUTYallMI0 BO3MOXKHO IyTEM YBEJIUYEHUS
KOPPEKTUPOBKHU Ha THUII LIeHbl. KoppekTupoBKa MpuHUMAaETCsl OKpYTJIeHHO B pa3Mepe -13% B cooTBeT-
CTBUU C UH(OpMaLMel HUKECIEAYIOmEeH TaOnuIibl.

Ckuzika Ha TOpr 3aBUCUT OT 0OBEMOB U aKTUBHOCTU COOTBETCTBYIOIIErO CerMeHTa phiHka. Cu-
Tyalusl Ha PbIHKaX HEJBUKUMOCTU MEHSETCS.

Ckuzka omnpeneneHa Ha OCHOBaHMM M3AaHus «CHpaBOYHMK OLEHIIMKAa HeaBmxuMocTu. Kop-
pexTupyroume Ko3(pPUIMEHTHI 1715 OLIEHKH 3eMEeNIbHBIX y4acTKoB». Tom 3.

Hwxanit Hosropon, 2014, TIpuBomkcknii IeHTp (UHAHCOBOTO KOHCAJITHHTA M OIICHKI.

B COopHuke omnpezneneHbl CKUIKM Ha LEHBI MPEIOKEHUHN Ui HEaKTUBHOTO PBIHKA JJIS 3€-
MEJIbHBIX YYaCTKOB I0J MHIYCTpHaNbHYIO 3acTpoiiky — 15%. [IpuHuMas Bo BHUMaHue MpEBbINICHNE
MIPEIIOKEHUS HaJl CIIPOCOM, MPUHSTO 3HadYeHue 20%.

KoppekTupoBka Ha yCIIOBUS MPOAAXKH / 1aTa NPoJaXu

VYcnoBus npofaxku — ppIHOYHBIE Ui BCeX 00BEKTOB. AHAIN3 MPUBOAUMBIX B OTYeTe JaHHBIX
OCHOBBIBAaeTCsl HAa MH(MOPMAIUH, TTOJIYICHHOU B Y3KOM auana3zoHe Mas-utoHs 2016 r. COOTBETCTBEHHO,
3HAUCHHE JAHHOW MOMPABKU PACCUUTHIBAJIOCH HA OCHOBAHUH JJAHHBIX MOPTAIOB WWW.IIN.IU (MHIEKCHI
pBIHKA HEJBHKUMOCTH ), WWW.dm-realty.ru, ¥ npuHITO paBHBIM HYITO.

KoppektupoBka Ha ycsioBusi GMHAHCUPOBAHUS CEIIOK.

B nactosiee Bpemsi B Poccuu elie He CIOKUINCH CTaOMIIbHBIE YCIOBUS (DMHAHCUPOBAHUS U3
BHEITHUX UCTOYHUKOB (MIOTEYHOE KPEIUTOBAHUE), IOATOMY CETO/IHS MOTPEOHOCTh B KOPPEKTUPOBKE
Ha YCJIOBUS ()MHAHCUPOBAHUS MPAKTUYECKH HE BO3HUKAET.

[TompaBka Ha pa3Mep oOIel IUIOIIAIH.
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[TockonbKy pa3iudue Mo MIOMAAN MEXy OlIEHUBAEMbIM O0OBEKTOM U aHAJIOTAMH CYIIIECTBEH-
HO, PUMEHEH pacdeT, KOTOPBI OOBIYHO UCIOIB3YETCS MPHU MOCTPOSHUU KOPPEKTUPOBKHU Ha pazMep
3CMCJIBHBIX y‘laCTKOB.

AHaJII/IS 3aBUCUMOCTHU yI[GJIBHOfI BCJIMYUHBI CTOUMOCTH 3€MCJIIBHOT'O y‘-IaCTKa HpOBOIII/IJII/I

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 ap.

[To muenuto Vcnonaurens, Haubosee yoeauTenbHbIM siBsieTcs: uccnenoBanue A.Jl. Brnacosa
((HpO6JI€MI>I KaﬂaCTpOBOfI OIICHKU 3€MCJIBbHBIX y‘-IaCTKOB 101 HpOMI)IIHJIeHHI)IMI/I 06"I>GKT3,MI/I B IIOCCJIC-
HUAX», KypHal «/mymectBennble oTHomeHus B Poccuiickoii ®enepanumn», Nel(40), B coorBeTcTBUM
C KOTOpI)IM HOHpaBKa Ha 11omaab IMOAYUHACTCA E)KCHOHGHIII/IaJII)HOﬁ 3aBUCHUMOCTH.

Ora 3aBUCUMOCTb OTpake€Ha Ha rpaduke, PeICTaBICHHOM HUXKE.

I'paduxk. 3aBucHUMOCTD 1IeHBI HA 3eMeJIbHbIEe YYACTKHU OT pa3Mepa yuyacTka

1,6000
1,4000

y =1,8359x°08%% |
R? = 0,9922

1,2000
1,0000 v\\k
0,8000

0,6000

0,4000

0‘ . _
0,0000

0 10 000 20 000 30 000 40 000 50 000 60 000

Koa¢umment nonpasku (Ks)

ITnomanes yyacTka, COTOK

Haub6onee Touno (ko3¢ punment koppensunu 0,9922) 3Ty 3aBUCUMOCTb OMMCHIBAET CIEYIOIIEE ypaB-
HEHUE:

K, =18359x 5700
, TIe:

Ks — x03ppuiueHT KoppeKTUPOBKH;
S — ruroma e 3eMeNbHOTO y4acTKa, COTOK.
Taxum 0Opa3oM, monpaBka Mo JaHHOMY (PAKTOPY pacCUUTHIBAIACh HA OCHOBE CIIEAYIOIIEH (OPMYJIBL:

K, = (COO —1)x100%
OA , TIe: ™
KII — pa3mep KOppEKTUPOBKH Ha IUIOIIAIb 3¢MEIBHOTO yJIacTKa,
Coo — pacueTHOe 3HaYeHHe KO PHUIIMEHTa KOPPEKTUPOBKH YAETbHOM CTOMMOCTH 3€MEILHOTO yJ4acT-
Ka Ha pa3Mep ero IO M I 00BEKTa OIECHKH;
Co4 — pacueTHOe 3HaueHHe KO3 UIIHEHTa KOPPEKTUPOBKH YAEIbHONW CTOMMOCTH 3€MEJIbHOTO y4acT-
Ka Ha pa3Mep ero IO M I 00beKTa-aHaIora.

Ounenka npas Ha 3eMeJIbHBIN Y4aCTOK METOAOM CPaBHEHUsI MPOJAK.

[Ipu mpoBeZeHUN CPABHUTEIBHOTO aHAIM3a JUIsl HE3aCTPOCHHBIX YYaCTKOB € Pa3pabOTaHHBIM
koMIuieKToM MPJ] ¥ 3aCTpOEHHBIX y4aCTKOB B KaueCTBE €IMHUI] CPAaBHCHUS NPUMEHSIOTCA L€HA 3a
€IMHUILY IJIONIAN y4acTKa WU LeHa 33 eJUHMILY OOIIeH IIIOIaay MOMEIICHUH, KOTOpble OyayT 1mo-
CTPOEHBI WIH CYIIECTBYIOT HAa JAHHOM Y4YacCTKe.

Hentp HezaBucumoit OnieHku
Temn. (499) 249-8755


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
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
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
http://www.ocenchik.ru/docs/635.html
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Ananoz Ne 1

ue O~ @ & || 23 Yuacrox 143 ra (MXC) - ky... % | Bl Kenesuan norvka /Ykpantust ..

~Vuactok 143 ra (VKC) "

Pasmeujeno 29 man 8 1259, # X 3aKpAITS, NOAHATS TpocwoTpoe: acero 1271, ceropsn 2

Mpopaiite yyacTok
6GbicTpee!

3 ; 1) Mpemuym-pazmeuserme [N
PA3AHE B Crenars VIP-oGurenemem

; J Bunenm obuaenenme

4 Moprm. oBuranenue s noncre

Xotute Gonbero?
.0/ MpumennTs naket yenyr BEI

26 Avito nromo

Lera 10 800 000 py6. [ KynuTb B Kpeaut >>
AreHTCTBO Napuca

Ha Avito ¢ wona 2013

8910 617-48-63
Ll alcll 8 NPT

https: //www avito.ru/ryazan/zemelnye_uchastki/uchastok_1.43 ga_izhs_ 184624747
B uepre r.Psa3anu, npumMbikanue k aBrogopore E30 (MS5), npennaraercs K npoaake 3eMenbHbIN

Y4YacTOK C MOATOTOBJIEHHBIMU JoKyMeHTamu. [lnomans 3emenbHoro yyactka 14311 m.kB. KommyHu-
KaI[M{ 110 TPAHUIIE 3€METIBHOI0 YJacTKa, ra3, 3IeKTPUIECTBO, [IEHTPAIbHOE BOJOCHA0KEHUE, KaHAIIH-
3alus 4epe3 UCIO0JIb30BaHUE aBTOHOMHOI'O OYHUCTHOI'O COOPYKEHHUS.

TCKYH_[aﬂ KaTCeropusda 3€MCJIbHOTO y4JaCTKa — 3€MJIM HACCJIICHHBIX ITYHKTOB. AI[pGC 3C€MCJIbHOI'O

yuactka: Poccust, 390007, r.Ps3ans, paiion CuTHUKH, 1 (5keTI€3HOI0pOKHBIN paiioH)

Ananoz Ne 2

[ http://www invstu/prodaja/ promyshlennye zemli/ze © ~ € || %8 Kynums semensheni yuacrok s ... | 4] Mpoaaxa: 3emns npomsis... %

O xomnaHuu  Yenyru  KOHTaKTbl $¢ Mow BapmaHTbI

(495) 772-76-58

@ WHBecT-HepBwkuMoCTL  Mpoaaka~  Aperga~  KynuMm  OCTaBUTb 3asiBKy

3eMnsa NpoMbILWIEHHOrO HasHaveHus B ropoae PsasaHb, 4,4

ANbHBNA

ra Tenecon*

- , E-mail
17000000 RUB [v] ®ot0  Kapra |
38636 RUB 3a cotky Mena pecyet "3emna o
not 19182 8 ropoge Pasatb, 4,4 ra”, not 19182
MecTononoxexue

PA3aHb, FOPOACKOI OKPYr PA3aHb, PA3aHckas
obnacte

Wocce: HoBopa3atckoe Beegute uncphi ¢ KApTUHKN:
wocce (M5) —
OT MKA: 198 kM 98 654,
Nnowaae
YyacTka: 44ra OTnpaBuTb

Llenu ucnones3oBaHus:
3emnu noj NPon3BOACTBEHHO-CKNAACKue
KOMMMEKChI

3emnu noj cknagsl
3emnu NoA NPoU3BOACTBO

Yyactok
Mnowaas 44ra Bup npasa: COBCTBEHHOCTL

XapaKTepucTuku: Kateropus 3emnu:

http:/www.invst.ru/zemIi-prom.php?object_prom_id:312
3emJiis IpoMHa3HadeHus B ropoae Psasans 4.4 Ia.
MecronoJoxenne |

23:21
20.06.2016

Pernon ‘ Psasanckas o6macthb

Hentp HezaBucumoit OnieHku
Ten. (499) 249-8755


http://www.invst.ru/zemli-prom.php?object_prom_id=312
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Paiion Pssanckuil pailon
locce Hoopszanckoe mocce (M5, Ypan)
YnanenHoctb oT MOCKBEBI, KM 198 xm
HacesneHHBII TYHKT Ps3zanp
Yuacrok
Ilnomane yuacTka 4.4 ra
Bun mpasa Co0OCTBEHHOCTD

IIpuHaaaeKHOCTH IPaBa
Kateropus 3emin

Buj paspemieHHOr0 HCNOJIb30BaHUSA

MIPUHAIEKUT IOPUANYECKOMY JIULLY
3eMJIM HACEJIEHHBIX IIYHKTOB

JUTSL pa3MeIeHNs TOPTOBO-CKIIAJICKOTO U aIMUHHUCTpA-
THBHO- TIPOM3BOJICTBEHHOTO KOMITJIEKCa

TpaHcnopTHAasi JOCTYNTHOCTH TPYHTOBAs TOpPOra
Peased PoBHpIi
Ctpoenus BeTXHe OpOIICHHEBIE MEIIKUE IOCTPOIKH, paHee ObLTH
JagHbIE YIaCTKU

Kommynunkanuu

JJIeKTpUYecTBO Psanom

Ta3 paIom

Kananuzauus B MIEPCIICKTHUBE

JlonoJTHUTEIBLHO

Psimom neiictByronmii XKb 3aBoj1, €cTh BO3MOXHOCTH IMepeoGOpMIICHHS 3eMJTH IO TPOMBINIICHHBIC [EITH.

Ananoz Ne 3

@ http://anvictory.ru/obj357

0 ~ C || 28 Kynue semensHbifi yuactok & .. | & Mpombiwnentbie semnu B...

ATEHTCTBO HEAIBVXMMOCTH ’ ’

‘BUKTOPWU

(4912) 46-01-87 {
jd »

“L‘ L 'Ah’ilﬂ‘l;lf,ul: bl g

HoBocTW  ObpatHas cesish

Hamagpec  Ycnyru

Keaprupei

KeapTupe! & obnactu n 8
peruonax

PsasaHb

HeJBuXMMOCTS & EBpone

Haww naprvepht O wac

[TpoMmbiLLneHHble 3emnu BocTouHbI NpoMy3en

Hosocrpoiikn # yuacTok nog
Towa

3ementHbie yHacTk

Tapaxn

Kommepseckan
HEIBMXHMOCTL.

Apenpa
Cnpoc
Kapra caifra

Tlocx no caiity

5
nnowas 1,5 ra. Liena 15 M. py6. Topr.

i Gasi 8 npomyane, r. Pasaks. OBwan

o=y .

2318
20.06.2016

http://anvictory.ru/obj397

3eMeNbHBINA Y4aCTOK o4 OGCJ’IY)KI/IBaHI/IC HpOHSBOIICTBCHHOﬁ 0a3el B BocTrounoMm MMpomMy3sJic, I. Ps3anb.

O6mas momans 1,5 ra. Lena 15 miun. py0. Topr.

Hentp HezaBucumoit OnieHku
Ten. (499) 249-8755


http://anvictory.ru/obj397
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Ananoz No 4

28 https://www.avito.ru/ryazan/zemelnye_uchastki/uc O ~ @ &

28 Yuactox 2.69 ra (npomHasH... X

YyacTtok 2.69 ra (npoMHa3Ha4YeHus)

Pa3meueHo 6 uionA B 18:59.

LieHa

AreHTCTBO

16 000 000 py6. (e

PssaHb

, 8953 740-26-66

= alell B
https://www.avito.ru/ryazan/zemelnye_uchastki/uchastok_2.69_ga_promnaznacheniya_470263274
3emenbHBIN yuacTok 2,69 ra, KH 62:29:0110028:14, aapec: r. Pa3anu (Kapieso), psaom "Jlommpax",
"LlenTpTpancrexmari”, IUIsl CTPOUTEIHCTBA CTOSHKH TPY30BBIX aBTO, 0a3bl, CKJIaJla 1 HHBIX 00BEKTOB
npoMHa3zHaueHus. AchampTupoBaHHas gopora, coOcTBeHHBIH TpanchopmaTop 40 kBT, psmom /1
BeTKa, ra3. MoxHo yactsimu: 0,5ta, Ira, 1,7ra. Bo3moxkHa apeH/ia ¢ mpaBoM BBIKYIIA.

# X PepaaktupoBaTsb, 3aKpbiTh, NOAHATL 06bABNEHUE

Kynutb B Kpeaur >>

® Hanucatb coobLieHre

® Avito

MpocmoTpoe: ecero 1430, ceroghn 4

MpopaiTe yyacTok
BbicTpee!

1) Mpemuym-pasmewjerne T
E Caenats VIP-o6basneHuem
J Bobigenuts obbrBneHne

12 MogHATL 06BbABNEHNE B NONCKe

XoTute Gonbwero?
? Mpumenuts naket yenyr [ET

TuHbkOD P
Bahk

Tl il ) PYC

23:43
20.06.2016

Tadoauna [12-4.1.2.2 PacuyeT cTOMMOCTH 3eMeJILHOT0 Y4aCTKa

Moxkasarean cpanHe- Obnexr Oo0bexT Ne 1 O0BexT Ne 2 O0bekT Ne 3 O0bexT Ne 4
HHUS OILICHKH
HaceneHHslii yHKT r.Ps13anp r.Ps3zanp r.Pszanp r.Ps3anp r.Ps13anb
o N OKTAOpBCKHH
B UepTE TOPO- Bbopku, p-H paiioH 0 3aBo- BocrouHslii N
MecTomnosoxeHnue . paiion, Kapue-
a MockoBckuii a TPOMY3€EN 50
3eMJIM TPAHC- | 3€MJIM HACENEH- | 3eMJIM NPOMBIII- | 3€MJIM IPOMBIII- 3eMJIH IIPo-
Kareropus 3emens
rnopta HBIX IIYHKTOB JICHHOCTHU JIEHHOCTHU MBIIUIEHHOCTH
CTPOUTENBCTBO
o0OcmyXrBaHME
CTPOUTENBCTBO | MPOU3BOJCTBEH- CTPOUTENBCTBO
CTPOUTEINb- MIPOU3BOJICTBEH-
Haznauenue yuactka HNPOMBIIIJIEHHO- | HOTO U aAMUHH- . | TpomblILIeH-
CTBO MOCTa HO-TEXHHYECKOH
ro 00BeKTa CTPaTHUBHOTO 64301 HOTO 00BEKTa
KOMILIEKCa
OOmias mwiomaah, KB.M 32 789,62 14 300 44 000 15 000 26 900
14 300 44 000 15 000 26 900
JIOJITOCPOYHAs Co0cTBeH-
Bup npasa COOCTBEHHOCTD COOCTBEHHOCTh COOCTBEHHOCTD
apeHza HOCTb
Ilena npennoxenus, pyo. 10 000 000 17 000 000 15 000 000,00 16 900 000
Lena npexnoxerns, 699 386 1000 628
py0./kB.M
https://\/NWW-iiVitO-rU/ http://www.invst. https://www.av
ryazan/zemelnye_uc i . ; ;
Hcrouynuk nHbopmManuu hastki/uchastok_1.43 rU/Zhen,;“b. http./;aEYICtYCer.r ItO'I}U/ryazaE/Z
_ga_izhs 18462474 | Prom.php?object u/obj39 emelnye_uchas
7 _prom_id=312 tki/uchastok 2.

Hentp HezaBucumoit OnieHku
Ten. (499) 249-8755


https://www.avito.ru/ryazan/zemelnye_uchastki/uchastok_2.69_ga_promnaznacheniya_470263274
http://anvictory.ru/obj397
http://anvictory.ru/obj397
https://www.avito.ru/ryazan/zemelnye_uchastki/uchastok_2.69_ga_promnaznacheniya_470263274
https://www.avito.ru/ryazan/zemelnye_uchastki/uchastok_2.69_ga_promnaznacheniya_470263274
https://www.avito.ru/ryazan/zemelnye_uchastki/uchastok_2.69_ga_promnaznacheniya_470263274
https://www.avito.ru/ryazan/zemelnye_uchastki/uchastok_2.69_ga_promnaznacheniya_470263274
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IMoka3zaresn cpaBHe-

O0BbeKT

OobexT Ne 1 Oo0bexT Ne 2 Oo0beKkT Ne 3 Oo0bekT Ne 4
HUS ONEHKH
69 _ga_promna
znacheniya_47
0263274
JIOJTOCPOYHAS CobcTBeH-
Bun mpasa COOCTBEHHOCTD COOCTBEHHOCTH COOCTBEHHOCTD
apeHja HOCTD
MoTpaBKa Ha BUJ MpaBa -14,1% -14,1% -14,1% -14,1%
CTOUMOCTH IOCJIE MO- 600 332 859 539
MPABKHU Ha BUJI IpaBa
Bo3morkHocTh TOpPra Ectp €CTh Ectp Ectp
MOTpaBKa Ha TOPT -20,0% -20,0% -20,0% -20,0%
CTOMMOCTH IIOCJE IO- 480 266 687 431
MPaBKU HAa TOPT
OO61mas mIomaab, KB.M 32 789,62 14 300,00 44 000,00 15 000,00 26 900,00
PACHET HOTIPABIH fa 0,763278634 | 0,81926661 0,744370076 0,815933632 | 0,776278485
pasmep oO1eit miomnam
MOTpaBKa Ha pa3Mmep -7,34% 2,48% -6,90% -1,70%

Pacnonoxxenue B ropoae

B 4UepTe ropo-

B YepTe ropoja

B YepTe ropoaa

B YepTe ropoja

B YepTe ropoja

Ia

TONPaBIa Ha pactiozo- 0,00% 0,00% 0,00% 0,00%
JKCHHE B TOPOJIC ' ! ' '

CTPOHTE b CTPOUTENBCTBO CTPOUTENBCTBO CTPOUTENBCTBO | CTPOUTEIHCTBO
Haznauenwe P MPOMBIIUICHHO- | TPOMBIIIICHHO- | TPOMBIIIIEHHO- MPOMBIIIICH-

CTBO MOCTa

ro o0beKTa ro o0beKTa ro o0beKTa HOTr'o 00BEKTA

MOTIPaBKa Ha Ha3HAYCHHUE 0% 0% 0% 0%
CTOMMOCTS TIOCIIE KOP- 445 273 640 424
PEKTHPOBKH, py0./KB.M
Cpenee 3HaueHHE, 450
py0./KB.M
OO0mas miomanb, KB.M 32 789,62
Croumocts npas Ha 3V, 14 755 329
pyo.
Croumocts npaB Ha 3V, 14 760 000

pyo.

4.1.3. OnpeneseHue poIHOYHOM CTOMMOCTH COOPY’KEHHS 3aTPATHBIM IOAX0/I0M

Taoauna I12-4.1.2.3 PacyeT cTOMMOCTH COOPYKEHHSA

CTOMMOCTB COOPYKEHHsI ¢ y4eToM (hrusnueckoro nzHoca, pyo. 273 340 000
PoiHovHast croumocTs 1pas Ha 3V, pyo. 14 760 000
WToro pplHOYHAsI CTOMMOCTb COOPY)KEHHS, PYO. 288 100 000

TakuMm 06pazoM, ppIHOYHAS CTOUMOCTh MOCTOBOI'O COOPYKEHHSI C MOCTOBBIM IIEPEX0JIOM, pac-
MOJIOXKEHHOTO 1O ajapecy: Psi3anckas obmactp, T. Psa3anb, 198, Ha naTy OLIEHKH COCTaBIISET OKPYTIICH-

HO

288 100 000 pyo.aeii
(IBecTH BoceMbaecAT BOCEMb MUJUIMOHOB CTO ThICSY pyoJieil).

Hentp HezaBucumoit OnieHku
Temn. (499) 249-8755


https://www.avito.ru/ryazan/zemelnye_uchastki/uchastok_2.69_ga_promnaznacheniya_470263274
https://www.avito.ru/ryazan/zemelnye_uchastki/uchastok_2.69_ga_promnaznacheniya_470263274
https://www.avito.ru/ryazan/zemelnye_uchastki/uchastok_2.69_ga_promnaznacheniya_470263274
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5. OBOBIIIEHHUE PE3YJIBTATOB OHEHKHN HEABXKXNUMOCTHU

B nacrosimem pasnene oTuera CBOASTCS BOEAMHO BCE JIaHHBIE, IIOJIyYEHHBIE B X0/1€ OLICHKHU, U
JIEJIaeTCsl OKOHYATEJbHBIN BBIBOJI OTHOCUTEIBHO HanOoJee BEPOATHON PHIHOYHOW CTOMMOCTU. AHa-
JTU3UPYS PE3YNIbTaThl, KOTOpPBIE OBLIH MOJyYeHBI Pa3HBIMU MOAXO0aMH, OLEHIINKHA IPUILTH K BBIBO-
1y, YTO TOJIy4eHHbIC 3HAYCHHS ONPEACIAIOT Haubojee BEPOSATHYIO CTOMMOCTh OOBEKTa OLIEHKH C
Pa3HOI CTENEHBIO JOCTOBEPHOCTH.
IIpu omnpeneneHUM yIeNbHBIX BECOB PE3Y/IbTATOB, MOJYYEHHBIX B XOJ/I€ OLEHKH, OLEHIIUK
paccMoTpes Kaxabli U3 IPUMEHEHHBIX [TOIX0/10B 110 Py KPUTEPHUEB.
B kauecTBe OCHOBHBIX IOKa3aTelel, MO0 KOTOPHIM ONPEIEISIOCh HauOOJbIIEe COOTBETCTBUE
KaKoro-iau0o nojaxoja pelHOYHOM CTOMMOCTH OOBEKTA OLIEHKHU, pACCMaTPUBAJIKCh:
e  KAauecTBO M [IOJIHOTA UCXOJHON MH(POpMAIH, Ha OCHOBE KOTOPOW MPOBOIMIICS aHAIIN3;
®  COOTBETCTBHUE TPEOOBAHUSAM PHIHOYHOM CTOMMOCTH, CHOCOOHOCTH YUYMUTHIBATh KOHBIOHK-
TypHBIE KOJIeOaHMs;

e CyOBEKTUBHOCTb IPUMEHSAEMBIX JAOIYIIECHUII;

®  CroCOOHOCTBH YYHUTHIBATh CIICU(PUIECKHE 0COOCHHOCTH 00BEKTA, BIUSIONIAE HA €T0 CTOU-
MOCTb.

[Ipu onpeneneHnH CTOMMOCTH 0OBEKTa HEBUKUMOCTH 3AmMpamHubvim nOOX000M ObLI UCTIONb-
30BaH METOJI CPaBHUTEIFHON €MHUIBI M MOIYJIbHBIA MeTO. B KadecTBe McxoqHON MHPOPMALIUY TIPU
OTIpeIeICHUH MTOJTHOW BOCCTAHOBUTEIHHONH CTOMMOCTH MCIOJIB30BAUCH O(UIIMANBbHBIEC TaHHBIE CIIpa-
BouHUKa «KO-MHBECT» O CpeIHEN CTOMMOCTH CTPOUTENbCTBA 1 KB.M 00LIeH mitomaay, pa3padoTaHHbIe
dupmoii «Ko-unsect» u Marshall Swift, sanumMaromuMucs MOHUTOPHHIOM II€H HA CTPOUTEIBHYIO
IPOAYKINIO. 3HaHHE 00bEMHO-TNIAHUPOBOYHBIX U KOHCTPYKTUBHBIX XapaKTEPUCTUK OOBEKTa OLEHKH,
JAHHBIX O MPOBOJUMBIX PEMOHTAX, MPOBEJCHUE BHU3YaJIbHOIO OCMOTpA OOBEKTA MO3BOJIAET CHENATh
BBIBO/JI O MOJIHOTE MCIOJIb3yEMOI NCXOJHONW MHPOpMaIK B JaHHOM noaxone. [Ipu onpenenenun ¢pu-
3UYECKOTr0 U3HOCA ObUIO YCTAHOBJIEHO TEXHUYECKOE COCTOSIHUE OTENIbHBIX 3JIEMEHTOB C YYETOM CpO-
KOB U YCIIOBUH JKCIUTyaTallu. B To ke BpemMsi He TPOBOAMINCH CIIEIUAIbHBIE PA0OTHI, O3BOJISIOLINE
0e3 MorpenHocTel onpeAeaTuTh U3HOC KOHCTPYKTUBHBIX 3JIEMEHTOB 3/1aHH, BU3yallbHOE 00Cie10Ba-
HUE KOTOPBbIX HEBO3MOXKHO. Taxke ObUIO yYTEHO MECTOMNOJIOKEHUE, KOTOPOE OLIEHUBAETCS Yepe3 CTO-
UMOCTh TpaBa apeH/bl 3€MEIbHOTO y4YacTKa, HaWJAEHbl aHaJOIHW, OJM3KHE MO MECTOIOJIOKEHHUIO U
HazHadeHuto. OIHaKo 3aTpaThl Ha CO3JaHME OOBEKTa HEJBMKMUMOCTU JAJIEKO HE BCErJa SIBISIOTCSA
SKBUBAJIEHTOM €TI0 PbIHOYHOW CTOMMOCTH, TaK KaK HE YYHUTBHIBAIOT OYIYyIIMX JI0XOJO0B UM MHTEPECOB
MHBECTOPOB, a HAJIMYME HA PbIHKE HEOOJBIIOTO YMCIIA 3eMEIbHBIX YJaCTKOB-aHAJIOTOB HE MO3BOJISIET
IIPOBECTHU PacUYEThl CTOUMOCTHU 3€MJIU C OOJIBIION CTENEHbIO JOCTOBEPHOCTH.

CpaBHuTenbHbIN U JIOXOAHBIN MOAXO0/IbI HE IPUMEHSUINACH.

PesyabTat no PesysbTaTt no CoryacoBanHoe
PesyabTat no CpaBun-
HaumeHoBanue 3aTrpaTHOMYy JoxoagHomy 3HAYeHHe CTOUMO-
TeJILHOMY NOAX01Y, PYy0.
noaxoay, pyo. noAXoay, pyo. cTH, pyo.
Bec 1
MocToBO€ COOpYKEHUS HE TIPUMEHSICS 288 100 000 HE MPUMEHSUICS 288 100 000
To ke, OKpyrIeHHO, pyo. 288 100 000

Takum 00pazom, Ha ATy OLIEHKM MTOTOBasl BEJIMYMHA PHIHOYHONW CTOMMOCTH MOCTOBOI'O CO-
opyxenus 6e3 yaera HJIC
288 100 000 pyo.teii
(/IBecTH BoceMbaecAT BOCeMb MUJIJIMOHOB CTO ThICSY pyoOJieil).

Hentp HezaBucumoit OnieHku
Temn. (499) 249-8755



HPUJIJOXEHMHE 1

JTOKYMEHTEL, PETJIAMEHTHAPYIOUIAE JTEATEJILHOCTD
OLIEHIINKA



OBIIEPOCCHUICKAS OBIECTBEHHAS OPTAHM3AIHA
POCCUMCKOE OBIIECTBO OILIEHIIIUKOB

105066, Mocksa, 1-ii BacMaHHBIH nep., 2A‘; g <] 107078, r. MockBa, a/g 308;
Ten.: (495) 662-74-25, (499) 265-67-01; Paxc: (499) 267-87-18; E-mail: info@sroroo.ru; http://Www.sroroo.ru

Qi3 H AN v S

“FIABCI The European Group of Valuers' Assoclations

Yien MexyHapoHOH dejepaniy AccounrpoBaHHBIH WieH EBponeckoi Hnen Unex MexayHapoAHOr0 KOMHTETa
Y4ACTHUKOB PBIHKA HEJBHKHMOCTH IPYIIIIEL ACCOLMAIMH OLEHITUKOB ToproBo-MPOMBIILIEHHOM TanaThl I10 CTAHAAPTAM OLIEHKH
(FIABCI) (TEGoVA) Poccwuiickoii Pefepanuu (vsc)
Bpinucka

H3 peecTpa caMoperyJHpyeMoi OpraHu3aliy OUEHIHKOB

Hacrosiniasi BBIMHCKAa W3 peecTpa CaMOPEryJIUpyeMOW OpraHH3aldH
OIICHIIKOB BblaHa 10 3asiBJICHUIO

Wneunckoi TatesiHbl BoaguMUpOBHEI

(®.1.0. 3asgBuTeNs WK II0JHOE HANMEHOBaHHE OpraHHU3al|H)

o ToM, uyro MnpuHckas TarbsgHa BrnaguMupoBHA SBISIETCS  YIEHOM
Ob6niepoccuiickoli obmecTBeHHOM opranmsaiuu _«Poccuiickoe 0011ecTBO
OLIEHIIIHUKOBY

W BKJIIOYEH(a) B peecTp OLICHILHUKOB « 26 » nexabps 2007r.
3a perucTpauoHHbIM Ne 002352

Jata Beigaun « 05 » pexabps 2014r.

[Tpesugent C.A. TabaxoBa
caMoperyJiaupyemMoi

OpraHv3allvuy OLCHIIIMKOB



MUHUCTEPCTBO
IKOHOMUYECKOTI'O PA3BUTHSI
POCCHACKOH OETEPALMN

DEJAEPAIBHAA CAYKBA
FOCYAAPCTBEHHOWN PETHCTPALIMH,
KAJACTPA ¥ KAPTOTIPAOUKH
(POCPEECTP)

Roporuoso noae va,, 1. 4a, Mocksa, 109028
Ten.: (495) 917-15-24

MenoanireasHomy aupextopy

Obwepoceniickoil vbiuecTBeNHOH opranpzaimn

«Poccuiickoe 0BIIECTBO OlEHLIHKORY
Sasgruny C. 1L

a's 308, r. Mockea, 107078

; YA N 2% F e 7
G (o 3.07.201°
AN 4477512 Wy 03.07.2012
BLIITHCKA
113 CHHHOTO FOCYAd PCTREHHOIO DERCTPA CAMODErYIHPYEMBIX 0PI aHH3a 1l
QUEHILHKOB

i Hoanoe nansenonanye HekoMMepUeckoil
Lopranialm

; Qbwepoceniickan 0dECTBEHHAS
opradisanng «Poccniickoe odiuecTso
QUEHLIHKOEY

QDU bHOE COKPALIEHHOE HANIMCHORAH
| HEKOMMepUecKkoil opraHusatin

POO

Meero HaxOKE RIS HEKOMMEPYECKOH
OPradrsali

107078, r. Mocksa. 1-1 Bacmasnuii nep..
a 2AL erp. |

PY¥ROBOAMTETb HEKOMMEPUECKON Oprani3aimu
{(CANHGAMMHBI HCITOAHNTEN LI opray)

HlenoaniTeasseiil anpertop — 3a8Kmu
Cepreft Avutpreeny

ﬂ'dT'd BKAKYUCHHS CBEACHMH 0
HEXOMMEPYECKOT OPravu3aliy B equHL
TOCYTAPCTECHHBIE PLECTP CaMOPETVAMPYEMbIX
P OPraHH3aliy OUEHUIHKOB

09.07.2007

Hosep HekoMMepUeckol opranmusatm g
SHHOM FOCVAAPCTEEHHOM peecTpe
CAMOPErYIHPYEMBIX OPraHiaiii oLeHIUIKOR

0003

Havanshink YNparaeHus 1o KOHTPOA0 1
Haa3opy B cepe caMOPErYIHPYEMbIX
opranysalEii

G Ausapesn
I80-11-83
QTHCHATING B S IICA AP
nes N 2

M. X. ITonosa




BOCTOCCTRAX aoom
NMOA KPLIAOM CUABHOU KOMIMAHUMU www.RES.ru

MOJINC Ne 91/11/134/936
CTPAXOBAHHS OTBETCTBEHHOCTH HOPHAWYECKHX JIUL, 3AKTIOYAIOMIMX TOTOBOPBI HA
NMPOBEJAEHUWE OLEHKH

POCTOCCTRAX

r. Mockea, 08 nexabps 2011 r.
Hacroswuii [TONHC CBHAETENBCTBYET, UTO HA OCHOBAHMM «[IpaBuil CTPAXOBAHHUA OTBETCTBEHHOCTH OLCHIUMKOB (THIOBbIE
(emunbie)) Nel34» u Sassnenns Crpaxosatens ot 05 mexabps 2011r., 3aktoued Jorosop crpaxosanua Ne 91/11/134/936 ot 08
nexabps 2011r. (nanee — JloroBop cTpaxoBaHUs) Ha CIEAYIOWIHX YCIOBHAX:
Crpaxosmuk: Q00 «Pocroccrpax»
CrpaxoBaTelib: 3aKphITOE AKUHOHEPHOE 001ecTBO «LleHTp He3aBHCHMON OLIEHKH
OBBEKT CTPAXOBAHMA:
MMYILIECTREHHbIC MHTepeckl CrTpaxoBarens, CBA3@HHbIE C PHMCKOM OTBeTCTReHHocTH Crpaxosarens 10 00s3aTeNbCTRAM,
BO3HMKAIOLUMM BC/IEACTRHE MPHUMHEHHA yulepOa 3aKa3uynKy, 3akII04HBIIEMY I0TOBOP HA MPOBEJEHHE OUEHKH, H (MJIM) TPETHHM
JWIAM B Pe3yNbTaTe OCYLUECTBNEHHS OLEHOYHOH NesTeThHOCTH OUEHLIMKOM, 3akiounBikM co CrpaxosareneM TPyHOBOH
JIOroBOp.
CTPAXOBOII CJIYYAI:
CTPAaXOBBIM CIyYaeM SBJISETCA YCTAHOBIIGHHBIH BCTYNHBIIMM B 3aKOHHYIO CHIy perieHuem cyaa (apOMTpaykHOro cyna) WM
npusHanHeii  CTpaxoBuinkoM (akT npuuMHenus yuiepba nedcTBuAMu  (Ge3neHCTBHEM) OLEHIIMKA, 3aKIOUYHBLIErO CO
CrpaxoBaTesyieM TPYAOBOH 10roBOp, B Pe3yJIbTaTe HapyLLIEeHUs TAKHM OLEHITHKOM TpeboRranuii GenepanbHbIX CTAHAAPTOB OLEHKH,
CTaHOAPTOB H MPaBHI OLEHOYHOH AEATENLHOCTH, YCTAHOBAEHHBIX CAMOPETYNMPYEMOH OpraHu3alued OLCHIIMKOB, YJICHOM
KOTOPOI1 SBIISUICA OLEHIIMK HA MOMEHT NPHYHHEHHA yiiepda, Npy NPOBENEHHH OLIEHKH HA OCHOBAHHH [0r0BOPa Ha MPOBEAEHHE
OLEHKH, 3aKToueHHoro co CTpaxoBaTenem.
ITpy HACTYIUIEHHH CTPAXOBOTO cTydas CTpaxoBiiuk 00s3yeTcs KOMMEHCHPOBATh B MPEIEsiax CTPaxoBOH CYMMBI COTNacOBAHHbIE
co CTpaxOBIUMKOM CyOeOHblE PacXofbl W W3NEPIKKH, MOHeceHHble CTpaxoBaresieM B CBSI3H © NpembABIeHHEM TpeOoBaHMii o
BO3MELUEHHH yluepGa, OPHYHHEHHOTO B PE3YNLTATE OCYLUECTBIIEHNAA OLUCeHUHKOM OLICHOLIHOI‘:I JEATENBHOCTH.
BosmelueHue yuiepba, MPUYHHEHHOT0 B TeueHHe cpoka aeiicTBuA JlOroBopa cTpaxOBaHMs, NPOH3BOAMTCA B TeueHHWe CpokKa
MCKOBOIl JaBHOCTH, YCTAHOBJIEHHOTO 3aKOHOAATeNnsCTBOM Poccuiickoit @enepalun Ha JaTy 3axkmoveHus JJoropopa cTpaxoBaHus,
HO He Donee TpEX NeT.
B uensx HACTOALIErO NOrOBOPA CTPAXOBAHHS, AOCTOBEPHOCTL BEMTHMYHHBI PHIHOYHOHW MM MHOH cTOMMOCTH OOBEKTa OLEHKH,
YCTAHOBJICHHO B 0T4eTe 00 OLeHKe, YCTAHABNMBACTCS BCTYMHBIIHM B 3AKOHHYIO CHITY PElIEHHEM cya (apOuTpaxkHoro cyia).
CTPAXOBASA CYMMA, CTPAXOBAZA ITPEMHA

Crpazongd Tapud, % Ipemus, py6.
cymma, pyo.
Jlns  Bo3MewleHus yiiepba, NPHIMHEHHOTO AEHCTBHAMU
(GezmeticTeuem) oueHIIHKa-padoTHHka CrpaxoBarens B
pesyisraTe  HapylleHMs  TpeboBaHMit d)enepaﬂbe]i( 100 000 000,00 0,04 40 000,00
CTaHAapTOB OLEHKH, CTaHZApTOB W MPaBHJ OLEHOYHOI
AEATE/IBHOCTH, YCTAHOBIEHHBIX caMoperyaupyeMoit
opraHr3auieil OLEHIIHKOB — 10 BCEM CTPAXOBEIM CITy4asM
Jlns cyneOHBIX pacXonoB H H3IEpIKeK: 300 000,00
CrpaxoBas CyMMa M0 JOTOBOPY CTPAXOBAaHHA B LIEJIOM: 100 300 000,00 Hroro: 40 000,00
CrpaxoBas CyMMa (JIIMUT BO3MELIGHHs!) [UTsl BO3MeLeHust yiepOa, MPHIMHEHHOTO ACHCTBHAME
(GesnelicTBreM) oneHIMKa-padoTHika CTpaxoBaTells B pe3y/bTaTe HapylleHus TpeboBanit 100 000 000,00 py6
(l]e,ﬂf:paﬂbeIX CTaHJAAPTOB OLUEHKH, CTAHIAPTOB W TIPaB1l OLIEHOYHOH JIEATEILHOCTH. YCTAHOBJICHHBIX 2 e
CaMOPETYJIHPYEMOii OpraHM3aLyei OLEHIIHKOB — 110 OJHOMY CTPaXOBOMY CJIy4aio;

®PAHIIH3A (GesycoBHast, N0 KAX/I0MY CTPAXOBOMY CJIy4ai0): HE YCTAHOBIIEHA
CPOK IEUCTBHS JOT'OBOPA CTPAXOBAHMWA:

Hawano: 0:00 uacos 01 anBaps 2012 r.

OkoHYaHHE: 24:00 yacos 31 nexadps 2012 r.

CTPAXOBIIHK: CTPAXOBATE/JIb:

000 «Pocrocerpax» 3A0 «LleHTp HE3aBHCHUMOH OLIEHKHY

Anpec perrcrpatn: 140002, Mockosekas obnacts, r.JIioGepubl, I0p. anpec: 121099, r. Mocksa, [Tpsimoit nep., 1.3/4, cp.1

yi. Tlapkosast 1.3, IMourosslii agpec: 121163, r. Mocksa, yi. Ctyaendeckas, 1.32,
Gunman 000 «Pocrocerpax» B Mockse n MockoBckoii o0macTu nom.138

[MouTosetii anpec: 121059, r. Mocksa, yn.Kuesckas, 1.7. HMHH 7704155204

BaHKOBCKHME PEKBH3UTEL: p/c 40702810938260101407 B Mockosckom Ganke

p/c Ne 40701810900000000187 8 OAO «PI'C BAHK» Coepbanka Poccun QAO, . Mocksa

r. Mocksa, k/c Ne 3@[91--810800000000174 bHK 044579174, eaicate 8 400000000225 BHK 044525225

H.10. Kocapes




JonoauATebHOE coramenne Ne 2
k Jorosopy Ne 91/11/134/936 cTpaxoBanusi OTBETCTBEHHOCTH IOPHIHYECKHX JIHIL,
3aK.TI0YAOMHX JOTOBOPLI HA IpoBeaenne omenkn ot 08.12.2011 r.

r. Mocksa 19 cenrs0ps 2013 1.

O6mecTB0 ¢ OrpAHHYEHHOli OTBeTcTBeHHOCThI0O «PocroccTpax», HMMEHyeMoe B JaTbHEHIIEM
«CTpaxOBLIMK», B NHlEe 3aMECTHTE] JHPEKTOpa dumana OO0 «PocroccTpax» B Mockee 1 MocKOBCKOH
o6acTy 1o kopropaTuBHbIM npofaxkam Lllecrepuuna Cepres Branumuposutia, JENUCTBYIOIETO HAa OCHOBAHHH
Jloeepennoctu Ne 278-JIxk ot 01 suBapsa 2011 ., ¢ OIIHOM CTOPOHEI,

u 3akpbiToe aknuoHepHoe obmectBo <«llenTp He3aBHCHMOH OLEHKH», HMMEHyeMoe B albHEHIIeM
«CrpaxoBatenb», B nuue ['eHepanbHOro AMpEKTOpa Kocapesa Hukonas IOpbeBnua, JeHCTByrOlieH Ha
ocHOBaHWH YcCTaBa, ¢ APYroif CTOPOHBI, MMeHyemble B anbHeHinem «CTOPOHBDY, 3aK/IO4MIA HACTOAIIES
JlononauTensHOE cornamenne No 2 (nanee mo TEKCTy - Cornamenne) k Jlorosopy Ne 91/11/134/936 or
08.12.2011 r. CTpaxOBaHHMs OTBETCTBEHHOCTH HOPHAMYECKUX JIML, 3AKTFOHAIOIMX JIOTOBOPEI HA HPOBECHUE
OLIEHKH (fIaee 1o TeKCTy - JIoroBop CTPaXOBaHH) O HIKECISTyFOLIEM:

1. TTo cornaruenuo CTopoH B JIOTOBOpP CTPaxOBaHMs BHECEHbI CIIEYIOLIHE H3MEHEHHA:

1.1. Pasmen «CPOK JEMCTBHSI JOTOBOPA CTPAXOBAHW» wmznoxute B craemyroLeit
peNaKIHH:
«Hauano: 0:00 yacos 01 smBaps 2012 r.
Oxonuanue: 24:00 uacos 31 nexabpa 2017 r.»

1.2. Honpasaen «Tapud» Pasnena «CTPAXOBAS CYMMA, CTPAXOBAS TTPEMY Iy u3moKuTh B
cremyroLleH penaKkLnn:
« Tapud 0,038 %o»

1.3. Tlonpasmen 8.6 Paspena «IIPOYME YCJIOBHA JJOITOBOPA CTPAXOBAHHA» n3noxurh B
CclleAyIOILEH peaKkiHu:
«FcnyM B TeueHHWe OJJHOrO M3 6-TH JieT CpoKa AeHCTBHA HACTOALIEro JI0roBopa CTPAaXOBaHHA MPOH3OIIIH
cOBLITHS WM OBCTOSTENBCTBA, MMEIOLIHE IPU3HAKH CTPaXOBOTO Ciy4asd B COOTBETCTBUH C IyHKTOM 3
«CTpaxoBOH cityuai» HACTOSIIEro A0roBOpa, TO HE MO3NHEE, yeM 3a 30 gHEH J0 HMCTEUeHHs KaKJIoro roga
JIelcTRHA NOrOBOpa
(10 01.12.2012 - 3a ro/1oBO# CPOK CTPAXOBaHHs C 01.01.2012 o 31.12.2012,
110 01.12.2013 - 3a rofioBoii cpok ctpaxosanus ¢ 01.01.2013 mo 31.12.2013,
10 01.12.2014 - 3a rofoBo# cpok ctpaxopanus ¢ 01.01.2014 mo 31.12.2015
0 01.12.2015 - 3a roposoif cpox crpaxosanms ¢ 01.01.2015 mo 31.12.2016
10 01.12.2016 - 3a royioBoit cpok ctpaxopanus ¢ 01.01.2016 mo 31 12.2017)
CrpaxoBatesnb 00s3aH NpenocTaBuTh CTPAXOBINMKY CBEJCHHA O TaKMX cOOBITHAX W 0OCTOATENBCTBAX C
OMucaHWeM COOBITHH M BO3MOJKHOTO pasMmepa yuiepba Wi TOATBEPAMTH OTCYTCTBHC TaKHX COOBITHI U
0OCTOATENBCTB.
CTpaxOBIIMK PACCMATPUBACT TOTy4EHHBIC CBEJICHHS, YKA3aHHLIC B HACTOALICM IMyHKTE, kak 06CTOATENLCTRA,
BrEKyIIHe YBETMYEHIEe CTETIeHH PUCKa, W Ha Cielyolui rOZOBOH CPOK CTPaxOBaHWs BIIPaBe MoTpeboBaTh
V3MEeHEHHUs YCIOBMH CTPAXOBAHKS HITH YIUTATBI JONOTHUTENEHOH CTPaxoBOW MPEMUM COPa3MEPHO YBETIMIEHHIO
pHCKA ITyTeM 3aK/IOUeHUs JONIOJIHUTENLHOIO COTIAIIEHHS K HACTOALIEMY JloroBopy.
Ecnu CTpaxoBaTenh BO3pakaeT NPOTHB JOINIATHI CTPAXOBOW TPEMMH WM B CIyHac HETpPELOCTABICHHA
CBeeHHH 0 COOBITHAX, MMCIONIMX NPH3HAKM CTPAXOBOTO CNy4as, B COOTBETCTBHM C HACTOAIIMM IIyHKTOM,
CTpaxoBMMK BIpaBe [OTPeGOBATH PACTOPIKEHHA JOroBopa CIPAXOBAHHA C JAThl Hadajla roJI0BOTO CpOKa
CTPaxOBaHMs, CIEMYIOMIETO 32 HCTEKIIHM.

2. BcBasu ¢ yBemuueHueM cpoka jeHcrsus JloroBopa CtpaxoBaTesb 00s3yeTcs yIIaTUTh AOMOTHHTENBHYIO
CTPaxOBYIO peMHIo B pasmepe 114 342,00(Cto yeThIpHAaUATh THICAY TPUCTA COPOK ABA U 00/100) py6ms.
CymMMa [ONOJHHTENbHOH CTPaxOBOH NMPEMHH MOJIEKHUT OIIaTe 3(Tpems) TmaTexamH, B COOTBETCTBHH CO
ClTeyIOIMM rpaQUKOM IU1aTekel 1 BHICTABICHHBIMH CHETaMH Ha OIUIATY CyMM IIaTexeH:

-1-if DOTMONHUTENBHBIM ILIaTex 3a mepuoa crpaxosamus ¢ 01.01.2015 r. mo 31.12.2015 r. B pa3mepe
38 114,00(Tpuauars BOCEMb THICAY CTO HETHIPHAIUATL M 00/100) py6neii mOANEKMT OMjaTe B MEPHOA IO
20.12.2014 ropa;

-} JONONHWTELHBIA IUIaTex 3a mepuon crpaxosanms ¢ 01.01.2016 mo 31.12.2016 r. B pasmMepe
38 114,00(Tpuauarh BOCeMb THICAY CTO YeThIPHAALATE U 00/100) u 00/100) pyGne#i mopnexuT omnnare B
nepuox 10 20.12.2015 roza.

k=



3-}f JoMoNHMTeNBHBIM TnaTexx 3a mnepwon ctpaxoeamusa ¢ 01.01.2017 mno 31.12.2017 r. B pasmepe
38 114,00(Tpuauare BOCEMb THICAY CTO HETHIPHANUATH H 00/100) u 00/100) pybreii mNOIJIEKHT OIIATE B
nepwox 10 20.12.2016 rona.

3. O6ssarenscrBa CTOpOH, HE 3aTPOHYTHIe HacTosKM CornalieHueM, ocTaroTCs B HEH3MEHHOM BHIIC.

4. Hacrosmee Cornamenue serymaet B ety ¢ 00 yacoB 00 MUHYT JHS, CEAYIOLIErO 32 THEM 3a4HCIICHHA 1-ro
(IOMOHHUTEILHOIO) TIATeNa, YKa3aHHOro B IL. 2. macrosnmero Cornamienus, Ha pacyeTHbIH cueT CTpaxOBIIHKa,
uo He panee 00 gacos 00 munyT 01.01.2015r.

5. Hactosmee CorjalleHHe cOCTaBJICHO M MNOANHCAHO B [BYX 3K3eMIUIIpax, WMEKIIHX OJHHAKOBYHO
IOPHAUYECKYIO CHITY, 0 OOHOMY DK3CMIIIAPY IS KaH{,[lOfI us CTOpOH.

AJIPECA 1 BAHKOBCKHME PEKBU3UTEI CTOPOH

CTPAXOBIIHMK CTPAXOBATEJIb

000 «Pocrocecrpax» 3A0 «llenTp HE3ABHCHMOMH OLEHKI»
IMoapasnenenue CTpaxoBIIKKA: I0p. agpec: 121099, r. Mocksa, Ipsmoii nep.,
®uauan 000 «Pocroccrpax» B Mockse u n.3/4, ctp.1

MocKoBCKOi# 001aCTH Tourosslii agpec: 121165, r. Mocksa, yi.
FOpuauuecknii anpec: 140032, MockoBckas obnactb, Crynendeckas, .32, nom.138

JTiobepelknii p-H, 1. Manaxoeka, yi1. Degopoea, n.4 WHH 7704155204

Anpec MecToHaXoxaeHusA: 12 1059, r. Mocksa, p/c 40702810938260101407

yi. Kuesckas, 1.7 B MockosckoM Ganke Coepbanka Poccuu OAOQ, 1.
p/c 40701810900000000187 B OAO «PI'C bank» Mockpa

r. Mockea BUK 044579174, k/c 30101810400000000225

k\c 30101810800000000174 BUK 044525225

03, 997950001 Ten. (499) 249-87-55
8-94.24 (106. 077 3896)

/ C.B. Illecrepaun H.IO. Kocapes

Hem. Bopoﬁi;e'Ba OA tien. 8 (495) 518-96-24 no6. 077-3896)




MHTOCCTPAX

ANb®A
CTPAXOBAHUE

JTOT'OBOP (CTPAXOBOM IOJIUC)

Ne 433-121121/15 / 0321R/776/00001/5 - 002352 ot «31» mioas 2015 r.

OBA3ATEJIBHOI'O CTPAXOBAHHSI OTBETCTBEHHOCTH OHEHI.[IHEKA

r. Mocksa

Hacrosiumit Jloroop (Ctpaxosoii Ilonuc) BbiZaH B MOATBEPXKACHHE TOro, YTO ykaszaHHbie Hwke CoctpaxoBumku u CrpaxoBarenb 3akmouwiv Jlorosop
ctpaxoBauus Ne 433-121121/15 / 0321R/776/00001/5 - 002352 ot «31» ntons 2015 r. B coorBeTcTBHH ¢ [IpaBuiaMu CTpaxoBaHHs OTBETCTBEHHOCTH OLIEHIIHKOB
ot 24.06.2015r. CITAO «Hurocctpax» (manee — [lpaBuna crpaxosanusi). Jlauusii JloroBop (Ctpaxosoii ITonuc) sBasercs JIoroBopoM CTpaxoBaHHs B
cootsercTBHH co cratheit 940 [paxnanckoro Komekca P®. IMoamuceiBas Hactosmwmit JloroBop, CrpaxoBaTenb MOATBEPKIAeT, 4yTo momyuyun Ilpasuna
CTPaxXOBaHHs, 03HAKOMJIEH C HUMH U 0053yeTCs BBITOHAT.

1. CTPAXOBATEJIb:

2. COCTPAXOBUIUKH:

3. OFBEKT
CTPAXOBAHMUS:

4. CTPAXOBOI1 CJIVYAIL:

5. IEPHO/J
CTPAXOBAHMS (CPOK
JIEMICTBHSI JOTOBOPA
CTPAXOBAHUS):

6. PETPOAKTHUBHBIM
MEPHOI:

7. CTPAXOBOE
BO3MEUIEHHE:

8. JUMUT
OTBETCTBEHHOCTH
COCTPAXOBHIUKOB:

9. DPAHIIN3A:

10. HOPAIOK OILJIATBI
CTPAXOBOI1 IPEMHUN:

CTPAXOBATE/Ib:

Hnvunckas Tamesana BraoumuposHa

1.1. Anbunckas Tarbana BaaaumupoBua
IMacnoptasie nanubie: Cep. 4604 Ne493666 Bbinan Otaenom mumnun banammxunckoro ¥YBJ] MockoBckoit o6nactu
(xox moapazaenenus - 503-002) 25.02.2003

2.1. ClHAO «MHI'OCCTPAX» (nanee — CocrpaxoBuuk 1), B 1o51e (OT cyMMBI cméxosoro BO3MEIIEHHS U CyMMBI
cTpaxoBoit npemun) 60%, Anpec mecronaxoxkaenus: 117997, r. Mocksa, yi. Ilataunkas, 1.12, crp.2, Jlunensus
®CCH C N20928 77 ot 20.07.2010 r., o1. appec: liability@ingos.ru, Ten: (495) 956-77-77

2.2. OAO «AnbpaCrpaxoBanue» (1anee — Coctpaxopumk 2), B jone (ot cyivmm CTPaxOBOTO BO3MEIICHUS H CyMMBI
cTpaxoBoit mpemun) 40%. Aznpec mectonaxoxzaenus: 115162, r. Mocksa, yi1. IllaGonoska, a. 31, crp. B, Jluuensus |
®CCH C Ne 2239 77 ot 13.12.2006 r., Ten: (495) 788-09-99, daxkc: (495) 785-08-88

3.1. OGbekToM cTpaxoBaHus 1o JloroBopy CTpaxoBaHHUs ABJIAIOTCA UMYIIECTBEHHBIE HHTEPECHI, CBSA3aHHbIE C - PUCKOM
oreercTBeHHOCTH CTpaxoBarels 10 00s3aTe/bCTBaM, BO3HMUKAIONIMM BCNEACTBUE NpPHYMHEHMs ymepba 3aKkasvuky,
3aKIOYMBIIEMY JIOTOBOP Ha NPOBE/ICHNE OLECHKH, U (MJIM) HHBIM TPETHUM JIMIIAM.

3.2. OOBEKTOM CTpaxoBaHMS TAKKe SBJAIOTCS HE MPOTHBOpedalle 3akoHoAaTenbcTBY Poccuiickoit ®enepauuu
MMyIIECTBEHHbIE MHTepeck! CTpaxoBares, CBA3aHHBIE C HECEHHEM coracoBaHHbIX co Coctpaxosumkom 1 pacxonos
CrpaxoBateis Ha €ro 3alUTy [Py BEACHUH e/ B CyAeOHBIX H apOMTPaXHBIX OpraHax, BKIIOYas PacXo/bl Ha OIUIaTy
YCITyT 3KCIEPTOB M a/BOKATOB, KOoTopbie CTpaxoBaTelb NMOHEC B Pe3yNbTaTe NPEIbABICHHUS €My HMYLICCTBEHHBIX
NpETEH3MH, CBA3aHHBIX C OCYIIECTBICHHEM OLEHOYHOMN JeATEIbHOCTH.

4.1. Tlo Hacrosmemy J[OroBOpy CTPaxOBbIM CIIy4aeM SBJISETCA YCTAHOBJICHHBIH BCTYNHMBIIMM B 3aKOHHYIO CHIY
peleHneM apOUTPaKHOTO Cyja WM npu3HaHHbii CTpaxoBateneM ¢ muckMeHHoro cormacus Coctpaxosuwka | ¢axt
npuunHeHus ymep6a neiictBusmu (Ge3neiicternem) CTpaxoBarenst B pe3y/ibTaTe HapylIeHHs TpeGoBaHuii (eiepaibHbIX
CTAaHJApTOB OLICHKH, CTAHIAPTOB M MpaBuwi oueHo4HOH (OGmepoccuiickas obuiecTBeHHas opranusauus «Poccuiickoe
06IIECTBO OLIEHIIMKOBY), YWIEHOM KOTOpOii siBiisuicss CTpaxoBaTe/ib HA MOMEHT NPUYHHEHUA yuiep6a.

4.2. CtpaxoBbIM CilydaeM Takxke sABJsSeTcs BO3HHKHOBeHHE y CTpaxoBaTess pacXo/I0B Ha 3alIMTY NPH BEJCHHH JEN B
CyneGHBIX OpraHax, BKIIOYas pPacXoibl HAa OIUIATy YCIyr JKCHEPTOB M a/JBOKATOB, KOTOpble ObUM TOHECEHbI B
pe3yJIbTaTe MpeIbsABICHHA UMYIIECTBEHHBIX MPETEH3UM.

5.1. C «01» suBaps 2016 roaa o «30» urons 2017 roaa, o6e AaThl BKIIOYHTENBHO, PH YCIOBUM OILUIATHI CTPAXOBOM
[PEMUH B TOPSIKE, MPETYCMOTPEHHOM HacTOsIUM JloroBopom.

5.2. Hacrosmuii JIoroBOp MOKphIBAET MCKIIOYMTEIBHO TPEOOBAaHMS (MMYIIECCTBEHHbIC MPETEH3UH) O BO3MEILCHHH
peanbHoro ymep6a, npuunnenHoro B [lepuox ctpaxoBauus, 3asBieHHble CTpaxoBaTemo B TE€YEHHE CPOKA HCKOBOI
JIaBHOCTH (3 roja), yCTaHOBJIEHHOTO 3aKOHOAaTebcTBOM Poccuiickoi Penepanmu.

6.1. CtpaxoBas 3amurta N0 HactosuieMy JlOroBopy pacHpOCTPaHSETCAs Ha CTPAaxoBble CIydad, MPOM3OLICIINE B
pesynbTate aeicTuii (GesmeiictBus) CrpaxoBaTens, MMEBIIMX MecTo B Teuenue Ilepuoja crpaxoBaHus MM
PeTpoakTHBHOrO nepuoaa. PeTpoakTHBHBIN Mepuoa 1o HactosmeMy J[oroBopy yCTaHaBIMBAeTCs, HauMHas C JAThl,
korza CtpaxoBaresib Ha4asl OCYIIECTBIIATh OLEHOYHYIO IEATEIbHOCTD.

7.1. B cymMy CTpaxoBOro BO3MEIIEHHs, MOUIexkKamero Bbimiate COCTpaxOBIIMKaMU IPU HACTYIUICHHH CTPAaxoBOro
ciyuas no Hactosmemy JIoroBopy, BKIIOYAIOTCS pacxo/ibl, ykasanssie B .. 10.4.1.1., 10.4.2., 10.4.3. u 10.4.4. Ipasun
CTpaxoBaHUs.

8.1 JIUMHT OTBETCTBEHHOCTH II0 HacTosmiemy JIOroBopy Mo BceM CTPaxOBbIM ciydasM (B cooTerctBuu ¢ 1.3.1.
nacrosimero Jloropopa) ycranasiusaercs B pasmepe 300 000 (Tpucra Teicsia) pyOaeid.

8.2. JIuMHUT OTBETCTBEHHOCTH B OTHONIEHMH PacxonoB Ha 3amuty (B coorserctBuH ¢ 1.3.2. Hacrosmero JloroBopa)
ycranasiusaercs B pasmepe 100 000 (Cro Toicau) pybaeii.

9.1. Io Hacrosmemy JloroBopy ¢)paHin3a He yCTaHOBIIEHA.

10.1. CrpaxoBas mpemus MOMIEXMT omate mo mnopydennio Crpaxosarens TpeTeuM mmioM (O6mepoccuiickas
obiecTBeHHas opranusauus «Poccuiickoe 061IECTBO OLEHIIMKOBY, Aapec MecTonaxoxaenus: 107066, r. Mocksa, 1-i
Bacmannsiii niep., A. 2a, crp. 1, THH 7708022445). IIpu ocymecTBIeHUH OIUIaThl CTPAXOBOH NPEMUH TPETHUM JIMLIOM B
COIJIACOBAHHOM CyMME€ M B YCTaHOBJIGHHBIH CpOK, CTpaxonaTenb CUUTACTCS Hawlexame VICTIOJTHMBIIIAM  CBOIO

10.2. Ipu HeyrmaTe crpaxosoi«'x npemuy, Hactosmmii JIorosop cuntagicy

COCTPAXOB[IIPIK 1: CITAQ « i Oodh




