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JlaTta cocTaBieHUs OTYeTa U ero 13 maprta 2018

" Ne 02/mp-03-18
MopAAKOBbIM HOMEP roga

JlaTa npoBe/ieHUsI OL[eHKHU
00'bEKTa OIIeHKH (JjaTa

12 maprta 2018 roga
onpesiesIeHAs] CTOUMOCTH

00bEKTa)
OcHoBaHUe /151 IPOBeJeHUs Jlorosop Ne 02 /np-03-18K
OILIEHIIIMKOM OI[€HKH 00'beKTa
OLIEHKH oT 12 maprta 2018 roga

OnpeneneHre PpIHOYHOM CTOMMOCTH 06'bEKTA OL[EHKH B
COOTBETCTBHUH C 33/JaHUEM Ha OL[€HKY C YIYE€TOM IIPeAI0JIaraeMoro
HCII0JIb30BAHUS pPe3yJibTaTa OLeHKH - IPUHATHUS yIIPaBJIeHIECKUX

pelIeHuH C [[eJIbI0 peasn3aliy B paMKax KOHKYPCHOTO

[lesin 1 3a1a4U IPOBEIeHUS
OL[eHKH 06'beKTa OlLeHKH

MPOM3BOACTBA
TouyHOe onvcaHue 06'bEKTA
OlleHKH, a2 B OTHOIIIEHUHU O6'beKT OLleHKHU NpeAcTaBJsieT cobol mpaBo (TpeboBaHUeE),
06'bEKTa OLIEHKH, npuHagiexaiiee OBIIECTBY C OTPAHMYEHHOM
MPUHA/JIeXKAIEero OTBETCTBEHHOCTBIO TOPT'OBBIN ZIOM «TYLIXUHO» (OI'PH
IOPUANIECKOMY JIUILY, - 5067746599993, UHH 7733578998) mno HeUCHOJTHEHHBIM JIeHEKHbIM
PEKBU3UTHI WPUAUYECKOTO o6s3aTenbcrBaM OBIIECTBA C OTPAHUYEHHOM
JIVIIA ¥ IPY HAJIMYUHU OTBETCTBEHHOCTBIO "YHUBEPCAJI-CIIELTEXHUKA" (O'PH
6aJslaHCcoBasi CTOUMOCThb 1037739458712, UHH 7733116383) Ha cymmy 13 617 634,60 py®.

AAaHHOTI' O 00beKTa OLl€HKH

Jl1st onipe/iesieHUst CTOMMOCTH 06'beKTa OIleHKH HUCII0JIb30BaHbI (C
y4eToM 060CHOBaHHsI UCT0JIb30BaHusl) - PelepasibHble CTaHAAPThI
OLIEHKH, TOMMEHOBaHHbIE Jjajiee M0 TEKCTY HACTOSIIIEr0 OTYETA,
o6si3aTesibHbIEe K IPUMEHEHHIO IIPHU OL[EHKE TOTO JINGO HHOTO
00 BbEKTA;

CTaHAapThbl ¥ IpaBUJIa OLleHKK MeXXperuoHaabHOH
caMOperyJupyeMoi HeKOMMepYeCKO# opraHu3anuu - Accoryalus
«MexXpernoHasbHblI# €003 oleHIUKOB» (MCO) UCTOIB3YIOTCS /sl
orpe/ie/ieHHs COOTBETCTBYIONIET0 BH/[a CTOUMMOCTH 06'bEKTA OLEHKH
B CBSI3H C TEM, YTO B COOTBETCTBHH C IEHCTBYIOLIUM
3aKOHO/IaTEJbCTBOM OHU HE MOTYT IPOTUBOPEYUTD deiepaibHbIM
CTaHJapTaM OlLEHKH.

CTaHJapThl OLEHKH [IJIs1
onpeie/ieHUs] CTOUMOCTH
00'beKTa OL|eHKH

3aKJ/IlDYeHHe A0r0BOPa Ha MMpoBeJeHH e OLl€HKH,

a
BKJIIOYAKOLIETO 3aJJaHHe Ha OLeHKY
cO0p ¥ aHaIM3 UHPOpPMaLUH, HEO6X0JUMOU JJIsT
[locsie/ioBaTENbHOCTD §
MPOBEIEHUST OL[EHKH
omnpe/ieJieHHsI CTOUMOCTHU p
06/beKTa OleHKH (3Tarbi MpHMeHeHUe MOAX0/10B K OlleHKe, BKJII04ast BbIGOP
B METO/IOB OLIEHKH U OCYIl[eCTBJIEHHE HEO6X0JUMBbIX

npoBeaeHudA OHeHKI/I)
pac4yeToB

corJyiacoBaHue (B ciy4yae HEOOXOJUMOCTH )
pe3yJIbTaTOB U ONpejie/ieHre HTOTOBON BEJUYHUHbI
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CTOMMOCTHU 06'bEKTA OLIEHKHU

pit cocTaBJIeHHE OTYeTa 00 OLl€HKe

HWToroBasi BeJIn4YMHa CTOUMOCTH 59374 DV MATbAECAT AEBATH THICAY TPUCTA CEMbJECAT
06'beKTa OLleHKH pyo- YyeThIpe pyoJis

Pasrsnamienue COAEPXKAHUA HACTOALLEro 0TY€TAa, KaK B LI€JIOM, TaK U
1o Cl)pal"MEHTaM BO3MOKHO TOJIbKO IT10CJi€e IpeABAPHUTEJIbHOI'O
NMMCbMEHHOTO coryiacoBaHus. 0CO6EHHO 3TO KacaeTcsl HTOTOBOU
BeJIMYWUHBI CTOUMOCTHU XU aBTOPCTBA OTYETA.

Hu 3akasuuk, HU MicosiHUTEe/b He MOTYT UCII0JIb30BaTh OTYET
MHayYe, YeM 3TO NMPeAYCMOTPEHO OTOBOPOM Ha Ol[eHKY. UToroBas
BeJIMYMHA CTOUMOCTH 00'bEKTA OI[€eHKH, YKa3aHHas B OTYETE 00
OIIEHKE, MOXKEeT ObITh IPU3HAHA PEKOMEH/[yeMOH IS Liesier
COBeplIeHUS CAEeJKU C 00'bEKTAaMU OlIeHKH B COOTBETCTBUU C

Orpan{eHI/m U npejesibl
npeanoJiaraéMbIM MCIIOJIb30BaAHHUEM PE3yJIbTATOB OLL€HKH.

IMPpUMEHEeHHA ITOJIYy4€eHHOT 0O

pesy/bTaTa OTueT AOCTOBEPEH JIMIIb B [TOJIHOM o6beMe. PeBy.)'IbTaTbI OLI€HKH

JleCTBUTEJIbHBI TOJILKO B C/Iy4ae y4yeTa BceX JOMYLeHUH U
OrpaHUYEHUH, IEPEUYUCTIEHHBIX B HacToseM 3aJjaHuu U OTyeTe 06
OIIEHKE.

WTorosasi BeJIMYMHA CTOUMOCTH 0G'bEKTA OLEHKH, YKa3aHHasl B
oT4yeTe 06 OIlEHKE, MOXKET ObITh TPU3HAHA PEKOMEHAyeMOH A1
1eJiell COBEPIIEHUS CAEJIKU C 00'bEKTAMU OLIEHKH, €CJIH C IaThl
COCTaBJIEHUS 0TYETa 06 OLEHKE 10 IaThl COBEPLIEHUS CAEJIKU C
00'bEKTOM OLleHKU WJIU JAThl IpeACcTaBAeH s Ny6JanuHoN opepThl
MPOILIO He 6oJiee 6 MecCsIEeB.

JloKyMeHTbI, IoJIy4YeHHbIE OT 3aKa34MUKa OLleHKH U
yCTaHaBJIMBalOIIKeE KOJIMYeCTBEeHHbIE U KAYeCTBEHHbIE
XapaKTEepPUCTUKU 00'bEeKTA OIlEHKH (CM. flaJiee 10 TEKCTY)

l'[epequb HCII0JIb30BAHHBbIX
Ipy NpoBeJ€HUHU OLI€HKHU

00'bEKTA OIIEHKHU JJAHHBIX C
CrnpaBoYyHast U MeTO{UYeCcKasl JUTepaTypa (CM. 0 TEKCTY)

YKa3aHHWeM UCTOYHHUKOB X

noJIyYeHus HopMmaTHBHBIE U IPaBOBbIE AKTHI (CM. IepeyeHb B KOHIIE 110 TEKCTY

OTuyeTa)

l'[epequL AOKYMEHTOB, HCII0/Ib3YE€MbIX OLI€HIINKOM H YCTAHAB/IMBAKIIHUX KOJIUYECTBEHHbIC
KAa4Y€CTB€HHbIC XaPAKTEPUCTUKH 00'beKTa OI€HKH

E/JIMHBIN T'OCY/JAPCTBEHHBIY PEECTP IOPU/IMYECKUX JIUL] o cocTosiHuio Ha 13.03.2018 T. (BBIMUCKU
JOJDKHUKA U lebuTopa)

WuBenTapusanus 000 Toproseiit goM TymuHo (1)

JoroBop apeH bl Ne010810 1

JoroBop apeH/bl 3ganunii Ne010810

JonosiHuTenbHOe corJlamieHu Ne2 k foroBopy apeHzanl Ne010810 1 ot 31 mag 2012

JonosHuTtenbHoe corsiauienue Ne 1 k JloroBopy apen/p! 3gaHuit Ne 010810 1 ot 21 suBaps 2013

JononHuTtenbHoe cornamenue N204-15 k forosopy apen/ibl 3gannii N2010810

JononHuTtenpHoe corsnamenue K JloroBopy apeHp Ne010810 1 ot 01.08 (1)

JonosHuTebHOE corsauieHue K Jloropopy apennp Ne010810 1 ot 01.08 (2)

JonosHuTesbHOE corJlamieHue K JloroBopy apenbl Ne010810 1 ot 01.08.2010

JonosHuTebHOE cornameHue K JloroBopy apenanst Ne010810 1 ot 08.02.2012

JlonosHuTebHOE cornaneHue K Jlorosopy apesans Ne010810 ot 01.07.2010

Akt npuema llepenayun

AxT cBepku 000 YHuBepcasn - CneniTeXxHMKa

Coob1ieHue 0 pe3ysabTaTax TOpros ny6snkanus 25.07.2017 r.
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A. 3AJAHHE HA OHEHKY B COOTBETCTBHUH C TPEBOBAHHUSAIMH
®ENEPAJ/IbHBIX CTAHAAPTOB OLIEHKH

A.a. OBBEKT OLEHKH

CocTaB 06'b€KTa OLLEHKH C YKa3aHUEM CBeJeHHH, JOCTATOYHBIX JJIA HAEHTUPUKALMH KaXKI0H
M3 ero yacrei (Mpu HaJIMINH) —

O6BbEeKT OIleHKH IMpeAcTaBJisAeT co6oil mpaBo (TpeGoBaHue), mnpuHajexamee OBIIECTBY C
OrPAHMUYEHHOM OTBETCTBEHHOCTBHIO TOPIOBBIM JIOM «TYIIMHO» (OT'PH 5067746599993, UHH
7733578998) 10 HEWCIOJHEHHbIM JieHeXHbIM o6s3atenbcTtBaM OBIIECTBA C OTPAHUYEHHOH
OTBETCTBEHHOCTBK) "YHUBEPCAJI-CIIEUTEXHUKA" (Or'PH 1037739458712, UHH 7733116383) =Ha
cymmy 13 617 634,60 py®6.

XapaKTepI/ICTl/lKl/l 0GbEKTa OLEHKHU U €ro OLleHMBaeMbIX YaCcTed MU CCbLIIKU Ha AOCTYIIHbIE
AJIA O€eHIIUKA JOKYMEHTBI, CoAepiKalllie TaAKHe XapaKTepUCTUKH —

N Haumenoeanue oeoumopa Cymma .
nn mpebosanuil
OBILECTBO C OTPAHUYEHHOM OTBETCTBEHHOCTBIO "YHUBEPCAJI-
1 CIHEOTEXHUKA" (OTPH 1037739458712, UHH 7733116383), 125362, 'OPO/] 13 617 634,60
MOCKBA, YJIMLIIA CBOBO/JBI, IOM 35, CTPOEHHUE 18
OcHoeanue

Axm unsenmapuzayuu om 16 okmsaops 2017 200a Ne 1. Ilpaso mpebosarue 06pazo6aioce o HEUCHOIHEHHbIM
OEHeJCHbIM 0053amenbCcmeam 3a apeHdy noMewjeHull, 8 Mmom yucie:
Ilo oannvim 6yxeanmepckoeo yuema 6 coomgememeuu ¢ 002080pom apenowvt Ne010810 1 ¢ yuemom
donoanumenvHulx coenawenuti - 11 525 423,73 ne noomeepoicoennas 0ebumopom.
B coomeemcmeuu ¢ /locoeopom apenowvt 30anuii Ne010810 om 1 aseycma 2010 200a, ¢ yuemom 0OROIHUMENbHBIX
coenawenuil - 2 092 210,87 noomeepaoicoena akmom ceepku no cocmosanuio na 26 wions 2017 2o0a.

ﬂOKyMBHmbl, coaep:»cau;ue Xapakmepucmuku o6seKkma OYeHKu:

EJIMHBIN T'OCY/JAPCTBEHHBIM PEECTP FOPU/IMYECKUX JIUL] o cocTosiHuio Ha 13.03.2018 T. (BBIMUCKU
JOJDKHUKA U lebuTopa)

WuBenTapusanus 000 Toproseiit oM Tymnno (1)

JoroBop apeHzbl Ne010810 1

JoroBop apenzsb! 3gaHuit Ne010810

JonosHuTtenbHoe coryamenue Ne2 k gorosopy apenzbl Ne010810 1 ot 31 masa 2012

JonosnnuTtensHoe cornamenue Ne 1 k JloroBopy apenzpl 3aanuii Ne 010810 1 ot 21 auBapa 2013

JomnonHuTtenbHoe cornaueHue Ne04-15 k foroopy apeH/ bl 3gaHuit Ne010810

JonosHuTenbHOe corauieHue K Jloropopy aperans Ne010810 1 ot 01.08 (1)

JononnuTtenpHoe cornamenue K JloroBopy apergnst Ne010810 1 oT 01.08 (2)

JomnosHUTebHOE cornamieHue K JloroBopy apenanst Ne010810 1 oT 01.08.2010

JonosHuTesbHOE corJlaiieHue K JloroBopy apenbl Ne010810 1 ot 08.02.2012

JomnosHuTe bHOE cornauieHue K Jloroopy apenasl Ne010810 ot 01.07.2010

AxT npuema [lepegauu

AxT cBepku 000 YHuBepcan - CneniTexHUKa

Coob1ieHue 0 pe3yabTaTax Topros nybsaunkanus 25.07.2017 r.

HMymeCTBeHHbIe npaBa Ha 06'bEKT OI€HKM -

[IpaBo co6cTBeHHOCTH. COGCTBEHHHMKOM OI€HHBAaeMOrO MMYLIECTBA Ha JATy OLEHKH SIBJISETCS
OBIIECTBO C OI'PAHMYEHHOM OTBETCTBEHHOCTBKO TOPI'OBBIM [JOM «TYIIWHO», OI'PH

5067746599993 pata peructpanuu 14.09.2006 r., mecto HaxoxeHus - 125362, TOPO/J, MOCKBA, YJIULA
CBOBO/HbI, 35, CTP.52

CymeCTBy}OLLU/Ie OrpaHHU4Y€HUA U O6peMEHEHI/Iﬂ 00’beKTa OLIEHKHU - CBeJeHUA OTCYTCTBYIOT.
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PeKBHU3HMTHI WPUINYECKOro Jumna*

OBIIECTBO C OTPAHMYEHHON OTBETCTBEHHOCTBIO TOPIOBBIM JOM «TYIIMHO», OI'PH
5067746599993 pata peructpauuu 14.09.2006 r., mecto HaxoxaeHuss - 125362, 'OPO/lI MOCKBA, YJIMLIA
CBOBO/hI, 35, CTP.52.

BasaHcoBasi (HOMUHA/IbHAs1) CTOMMOCTb 06'beKTa oeHKu* - 13 617 634,60 py6.

* B OTHOIIEHUH 06'bEKTA OL[eHKH, MIPUHA/JIEXKAIEero PUANIECKOMY JTUIY

A.6. TIPABA HA OBBEKT OLIEHKH, YYUTBIBAEMBIE MPH OMNPEJEJEHUA CTOUMOCTH
OBbEKTA OLIEHKH!

B OTueTe onieHuBaeTcCs IpaBo COGCTBEHHOCTH Ha 00'bEKT OLl€HKH.

[IpaBo COGCTBEHHOCTH B OOBEKTUBHOM CMBbICJE€ - COBOKYNHOCTb IOPHUAUYECKHX HODPM,
3aKpeIUIIIHUX U OXPAHSAIIINX NPUHA/AJEXKHOCTb (IPUCBOEHHOCTb) MaTepHaJbHBIX 6Jar olpejeeHHbIM
bU3MYEeCKUM U IOPUJUYECKUM JIHLAM, peAycMaTPUBAKIMX 00'beM U COJlep>KaHUe NpaB COOCTBEHHHKA B
OTHOILIEHWH NIPUHA/JIeXKalllero eMy MMyILecTBa, CIOCOObI U IIpeJie bl OCYLeCTBIeHUs 3TUX NIPaB. 2

YuyuTblBaeMble OrpaHUYeHUs] W o6peMeHeHHUs 00'beKTa OLlEHKH - He YYUTBIBAIOTCA (CBeJeHUs
OTCYTCTBYIOT).

A.B. IIE/Ib OLEHKH

OnpejiesieHre PbIHOYHOM CTOMMOCTH OO'bEeKTa OlleHKH. Pe3y/ibTaTOM OleHKH SIBJISIETCS UTOTOBast
BeJIMYMHA CTOUMOCTH 06'bEKTa OLlEHKH.

A.T. IIPEAINIOJIATAEMOE UCII0JIb30BAHUE PE3YJIbTATOB OLIEHKH

PESY.}IbTaTbI OLIEHKHU IpearnoJjiaraeTcd MCIO0JIb30BaTb AJid NPUHATUA YIIPABJIEHYECKHUX pemeHI/Iﬁ C
L[eJIbIO pea/JIM3alluyi B PaMKaX KOHKYPCHOTO INIPpOU3BOACTBA.

A. n. BUJ CTOMMOCTH
B OTueTe onpefesisieTcss pplHOYHAsA CTOUMOCTb O6'beKTa Ol eHKH.

ITog, prHO‘-IHOﬁ CTOUMOCTBIO 00'bEKTA OLl€HKH ITOHUMaeTCHA HauboJiee BepodATHadA LieHa, 110 KOTOpOfI
,ELaHHbeI 006'BEKT OIl€HKH MOXKeT OBITh OTYY>X/J€H Ha OTKPbITOM pPbIHKE B YCJIOBUAX KOHKYPEHIIMH, KOT Aa -

CTOPOHBI CJleJIKM [AeWCTBYIOT pa3yMHO, pacrmoJjiaras Bcell Heob6xoauMod uHbopmanuei, a Ha
BeJIMUMHE IeHbl CJAEJKH He OTPaKalTCsd KaKue-Jub0 4Ype3BblYaliHble 0OCTOSTENbCTBA, TO €CTh KOTJa:
0JlHa U3 CTOPOH CJleJIKU He 0653aHa OTYYXAAaTb 06'bEKT OLeHKY, a Apyras CTOpoHa He 06s13aHa IPUHUMATb
UCIIOJIHEHUE;

CTOPOHBI CAEJIKU XOPOIIO OCBEJOMJIEHBI O IpeaAMeTe CAEJIKU U AeﬁCTBy}OT B CBOHMX MHTEpeECaAX;

06BEKT OLIEHKU NpeJCTaBJeH Ha OTKPBITOM PBIHKE [OCPEACTBOM NMyBJUYHON 0depThl, TUIUYHOU
JUIS1 aHAJIOTUYHBIX 06'bEKTOB OLEHKH;

LleHa CJleJIKM NpeAcTaBasgeT co00i pa3yMHOe BO3HArpax/jeHue 3a 00'beKT OLleHKH U NPUHYK/JeHUs
K COBEPIIEHHIO CJI€JIKH B OTHOIIEHUH CTOPOH CAEJIKU C YbeH-JTMO0 CTOPOHBI HE GBLIO;

IJIATEX 32 06'bEKT OLleHKH BhIpaXKeH B JIEHEXKHOU popMe.

1 B ToM uucse - orpaHu4YeHus (06GpeMeHeHMs1) 3THX NPaB, B TOM YMCJe B OTHOLIEHUHU KaXA0i
M3 YacTel 06'’beKTa OLLeHKH.

2 http://www.glossary.ru/cgi-bin/gl des2.cgi?qqvbjkg
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A.e. JATA OLLEHKH

JlaTa onpe/iesieHUs1 CTOMMOCTH 06'beKTa OLleHKH (JlaTa IpOBeieHUs OI[eHKH, IaTa OLleHKH ) 3TO AaTa,
10 COCTOSTHHIO Ha KOTOPYIO OIpeiesIIeTCsl CTOMMOCTh 06'beKTa OI[EeHKH.

Hacrosas oneHka npoBeeHa 1o cOCTOsIHUIO Ha 12 mapTta 2018 roza.

A. k. JONYIIEHUSA, HA KOTOPBIX J0/I}KHA OCHOBBIBATbCSA OIIEHKA

JonylieHre - NpeJnoJioXKeHue, IpUHUMaeMoe KaK BepHoe U Kacarolieecsl GaKTOB, YCIOBUN UJIH
006CTOATENIbCTB, CBA3aHHBIX C 06'bEKTOM OLIeHKH WJIH NMOJX0JaMHU K OLleHKe, KOTOpble He TPeOyI0T NPOBEepKHU
OLIEHIIIMKOM B IIpoliecce OLleHKH.

Huxecnepyomue YcaoBus, AONYLIEHUSA U OTPAaHUYEHHUS ABJAAKTCA HEOTbEMJIEMON 4YacCTblO
oT4eTa.

Hcxopa w3 HmKec/aeAywlled TPaKTOBKM W JOTOBOPEHHOCTEW, HACTOsIllUMe  YCJA0BUS
M0/ipa3yMeBaloT UX MOJIHOEe O/lHO3HAaYHOe MoHMMaHue CTOpoHaMH, a TakKe GaKT TOro, YTO BCe MOJIOKEHHS,
pe3yJIbTaThl NEPeroBOpoB M 3asBJIEHUs, He OTOBOPEHHble B TEKCTe 0T4YeTa, TepAwT cuiy. 06e CTOpOHBI
JIOJDKHBI U B Ja/IbHEMIIeM COOJII0aTh HACTOSALIME YCI0BUA e B CIydae, ec/Id IPaBO COOCTBEHHOCTH Ha 0OBEKT
OLIEHKH IOJIHOCTBIO WM YaCTUYHO NepeiieT K APYroMy JINLLY.

Bcsa undopmanus, mosydeHHas oT 3aka3yMKa M ero NnpejAcTaBUTeNed B NMCbMEHHOM WJIM YCTHOM
BH/Ie U He BCTyMNamwlas B NPOTUBOpPeUYre ¢ mpodeccuoHalbHbIM OonbITOM OIeHIINKA, pacCCMaTPUBAETC KaK
JlOCTOBEpHasl.

OneHUIMK UCXOAUT M3 TOr0, YTO Ha OO'BEKT OLIEHKH MMEIOTCS BCe IOJJIeXallre OLeHKe MpaBa B
COOTBETCTBHUHU C JeMCTBYIOIIMM 3aKOHOAAaTeNbCTBOM. OJHAKO aHa/IM3 NPaBOyCTaHAB/IMBAIOLIMX JJOKYMEHTOB U
MMYLIeCTBEHHBIX ITPaB Ha 00BEKT OLIEHKY BBIXOAUT 3a NpeJiesibl IpodeccuoHaJbHON KoMIleTeHIUHU OneHIMKa,
U OH He HeCET OTBETCTBEHHOCTH 3a CBSI3aHHblE C 3THMM BONpOCHI. [IpaBo oleHHMBaeMO COOGCTBEHHOCTH
CYUTAETCH [JOCTOBEPHBIM M JOCTAaTOYHBIM /Jisi PBIHOYHOrO 060poTa 00beKTa oueHKU. OueHuBaeMmast
COGCTBEHHOCTD CUMTAETCS] CBOGOJHOM OT KaKMX-JIM60 peTeH3Ui UM OrpaHUYeHUH, KPOMe OrOBOPEHHBIX B
HacTosALEeM 3aJlaHMU Ha OLeHKY.

JlaHHbIe, ucnosib3oBaHHble OLIEHIMKOM NPHU NPOBeJIeHUH OLeHKH, ObLIM MOJyuyeHbl U3 HaJeKHbIX
UCTOYHUKOB M CYUTAIOTCA JOCTOBepHbIMU. TeM He MeHee, OLeHIIMK He MOXeT TrapaHTHUpPOBAaTb MX
a6CoJIIOTHYI0 TOYHOCTB U BO BCEX BO3MOKHBIX C/Iy4asaX YKa3blBalOT UCTOYHUK HHPOPMaLUH.

OT OLeHIMKA He TpebyeTcs NOABJATLCA B CyJ/le UM CBU/IETEJbCTBOBATh UHBIM 00pPa30M B CBSI3H C
IpOBeJIeHHEM [aHHOM OIleHKH, MHAaue KaK 1Mo oQUIMaJbHOMY BBI3OBY cyjAa (B ciy4ae HeoOGXOAMMOCTH
npucytctBus OueHIMKa B CyJe oOIJaTa Hpoe3za U NpoxkuBaHWsA OleHLIMKA NPOU3BOAUTCA 3a CYET
CTOPOHBI).

OTyeT JOCTOBEpEH B MOJHOM 00beMe JIMIIb B YKa3aHHBIX B HACTOAIleM TeKcTe leax. [lonuMaeTcs,
YTO NMPOBeJleHHbIH HaMHM aHAJ/JU3 U JlaHHble HaMH 3aKJ/I0UeHHUs He COJlep>KaT MOJHOCTbI WM YAaCTHUYHO
npeAB3aTble MHeHMs. Hu 3akasuuk, HM OLeHIIMK He MOTYT MCNOJIb30BaTb OTYeT HKHade, 4eM 3TO
IpeAyCMOTPEHO JO0rOBOPOM. CZAeJaHHble B OT4YeTe 6A3UPYIOTCS Ha CYLIECTBYIOLIEH PBIHOYHON CHUTYaLMH.
OneHIIMK He HeceT OTBETCTBEHHOCTH 3a HU3MEHEHHSl COLMAJbHBIX, 3KOHOMHYECKHX, HOPUAUYECKHUX,
HPUPOJHBIX, IKOJOTHYECKUX U HMHBbIX (AKTOPOB, BO3HHUKIUMX IOCTE JAATbl OLEHKH U, BJIMSIOIMUX Ha
PBIHOYHYIO CUTYaI[MI0 U COOTBETCTBEHHO HA PBIHOYHYIO CTOMMOCTb 06beKTa. OT4eT 06 OLieHKE COAEPKUT
npodeccoHabHOE MHEHHE OlleHII[MKa OTHOCUTEJbHO PbIHOYHON CTOMMOCTH 00'beKTa Ha ATy OLleHKHU U He
SIBJISIETCS FapaHTHel TOro, YTo 06bEKT B OyAyleM O6y/JeT MpoJiaH Mo LieHe, paBHOM CTOUMOCTHU 06'beKTa Ha
JlaTy OLleHKH. 3aK/JI4YeHre 0 CTOUMOCTH 06'beKTa, CoZlepiKallieecss B OTYeTe OTHOCUTCH K 00'beKTY OLleHKH B
nesioM. JIro6oe COOTHECEHHE YaCcTH CTOMMOCTH K KaKOM-M60 4acTH OO'beKTa SBJSETCS HElpPaBOMEPHBIM,
€CIM TaKoBOe He OoroBopeHo B oTrdyeTe. OULEHIIMK BBbIABUTaeT TpebGoBaHWe KOHPHUJAEHLHMAJIbHOCTH B
OTHOIIEHUH JI0OKYMEHTOB Jt060ro ¢dopMaTa U CoAep KaHHs, COCTABJIEHHBIX OT MMeHHU 3aKa3yMKa. 3aKa3yrK
IpUHHUMaeT yCJ0BUS He YIOMHUHATh UMA WM oTdeT OLieHIIMKA MOJHOCTbIO UJM YaCTUYHO, B KAaKOM-JI160
JIOKyMeHTe, Ilepe/laBaeMOM TpPeTbUM JIMLjaM, 6e3 MUCbMEHHOI0 Ha To corsacus OleHIIMKa, 32 UCK/II0UeHneM
cllydyaeB, NpefyCMOTPeHHbIX 3aKOHOM U  ycjaoBUAMU  JloroBopa. CorjlacHo  yCTaHOBJIEHHBIM
npodeccuoHaNbHBIM CcTaHapTaM, OIeHIIMK aHAJIOTMYHO COXPAaHUT KOHOUAEHIMAJTbHOCTh B OTHOIIEHUH
nHpopManuy, MoJydeHHOH OT 3aka3dyuKa, WM IOJYYeHHOM M PAcCUNTAHHOW B XOJe HCCJeJOBAaHUSA B
COOTBETCTBHUH C 33/jla4aMH OLeHKHU. Pa3rjiameHue cofeprkaHus HACTOSIIETO OTYETA, KaK B I1€JIOM, TaK U 10
dparmMeHTaM BO3MOXHO TOJIBKO MOCJE IpPEJBAPUTEIBHOI0 MHUCbMEHHOTO corJiacoBaHus. OCOGeHHO 3TO
KacaeTcsl UTOTOBOM BeJIMUMHBI CTOMMOCTH U aBTOPCTBA oT4yeTa OLeHIMK yTBEPXKAaeT, YTO IpoBesieHHas 110
HAaCTOsIleMy JOroBopy pab6oTa COOTBETCTBYET NPU3HAHHBIM NpodecCHOHAJbHBIM CTaHZApPTaM, U YTO
NpUBJIeYeHHBIH /IS ee BbINOJHEHUS NTepCOHa/l COOTBETCTBYET CYLIeCTBYIOLIUM TpeboBaHuUsM. [logroToBka
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OTyeTa OCYyIIECTBJISETCS B COOTBETCTBUM M Ha YCIOBUAX TpeOOBaHWH 3aKOHOJATebCTBA,
npodecCUOHaJbHON 3TUKH U CTaHIapPTOB OIEHKH, 06513aTe/IbHBIX K IPUMEHEHHUIO.

OueHIIMK He NPpUHUMaeT Ha ceb6sl OTBETCTBEHHOCTb 3a GUHAHCOBYI0O U HAJIOTOBYI0 OTYETHOCTD,
OTHOCAIIIYIOCST K BOMNpPOCY yIpaBJyieHUs 006beKToM. OTBETCTBEHHOCTb 3a TaKOT0 pojJia OTYETHOCTb,
OTHOCSIIYIOCS K KCCJEeOBAHHOMY HaMH OOBEKTY, HeceT BJajiesiel] 00beKTa. B CBOUX JeWCTBUSAX MbI
MOCTyNa/Jd KaK He3aBUCHUMbIe UCHOJHUTENHU. Pa3Mep, Hallero BO3HArpaXKAeHHUS HU B KAaKOU CTelNeHU He
CBSI3aH C HAUIMMH BBIBOJJAMM O CTOHMOCTH OII€HHBAeMOro o06beKTa. MBI HCXOAWJM H3 TOTO, 4YTO
npejocTaBjeHHass HaM HHQopMalys BJsSJaCb TOYHOM W MpaBAMBOH, U He MPOBOJUJIUA €e MPOBEPKH.
OueHIUK HUCXOAUT M3 TOrO, YTO INpeJoCTaBJeHHas CTOPOHHHMMH OpPraHU3alysIMU KW YaCTHbIMHU JIMIIAMH
vHopManMsa TOYyHA U JAoCToBepHa. HMHopmanus, TmoJy4yeHHas,, OT CTOPOHHHUX CHelUaJUCTOB
npeacTaBjsieTcl HaJexXHOW. TeM He MeHee, OLEHIUMK He MpPeAOCTaBJseT TapaHTUU ee IO0JHOU
JoctoBepHOCTH. OIeHIIMK He MPUHHUMAaeT Ha cebGs OTBETCTBEHHOCTH 3a OMUCAHUE MPABOBOTO COCTOSHUSA
HMYIIECTBA U BOINPOCH], MOJpa3yMeBawIle 06CYyXIeHUe IPUJUYECKUX aCIEKTOB IpaBa COGCTBEHHOCTHU.
[IpaBa cOGCTBEHHOCTH Ha pacCMaTpPUBaeMOe UMYILECTBO, a TAKXKE UMYIIECTBEHHbIE MpaBa MpPeAIoaaraloTcs
NOJIHOCTbIO COOTBETCTBYIOLIMMU TPeOOBaHUSAM 3aKOHO/aTe/JbCTBA, €CJIM UHOEe He OTOBOPEHO CIlelHasbHO.
OueHIIUK UCXOJUT U3 TOTO0, YTO CYLIECTBYET MOJHOE COOTBETCTBHE PABOBOTO MOJIOKEHUSA COOGCTBEHHOCTU
TpeOOBaHHWAM HOPMAaTUBHBbIX [JOKYMEHTOB TOCYyJapCTBEHHOTO M MECTHOTO YpOBHS, WJM TaKOro poja
HECOOTBETCTBUS YKa3aHbI, ONpeie/IeHbl U pACCMOTPEHBI B OTYETE.

OneHUIMK He 06s13aH NMpUJaraTh K OTYETY 0OG30pHBIM MaTepuas Mo OleHHWBaeMOMy 00bekTy. Bce
IJIAHBI, CXeMbI-YePTEXH U UHble MaTepPHaJIbl MOTYT OBITh UCII0JIb30BAHBI B OTYETE UCKJIIOUYUTETBHO B LIEJISAX
NOMOIIIY YU TATEJII0 BU3yaJIbHO MPeACTaBUTh cebe onuchbiBaeMblil 06beKT. OLleHIUK AJ1s IPOBeJleHUs paboT
ucnoJsib3yeT WHGOpPMalMIO, IpeOCTaBAeHHYI0 3aka3uyMKoM. MHpopManus, npefocTaBieHHasi 3aKa3uuKoOM
(B TOM 4yHMcJie cnpaBKH, Tab/uMLbl, OyXrajJTepckue 6ajaHChl), 0/KHA ObITh OANMCAHA YIIOJHOMOYEHHbIM Ha
TO JIMLIOM U 3aBepeHa B YCTAaHOBJIEHHOM INOps/iKe, U B TAKOM C/y4yae OHa CYMTAEeTCs JOCTOBEPHOH, eciu y
OIlEHIUKA HEeT OCHOBAaHHMH cyuTaTh WHauye. OIeHIIMK He MPOBOJAUT TOYHBIX M3MEpPHUTEJbHBIX pabOT Ha
MEeCTHOCTH U He TPUHHUMAaeT Ha cebsi OTBETCTBEHHOCTD 32 TAKOBBIE.

OLeHIIMK UCXOJUT U3 NMPEAIOJOXKEeHH s, YTO 00'bEKT OIEHKH, B COOTBETCTBUH cO cT. 5 @3 Ne 135
(PenepanbHOro 3akoHa «06 OLlEeHOUHOM JesATebHOCTH»), AIBJISETCH OT/AeJbHBIM MaTepHUalbHbIM 00'bEKTOM,
B OTHOLIEHUM KOTOPOIO 3aKOHOJAaTeabCTBOM Poccuiickoih Pefepaliu ycTaHOBJEHA BO3MOXXHOCTb €ro
y4acTUsl B TpaxJaHCKOM o060poTe, B TOM 4YHCJe IO Mepe ero pa3MexeBaHUS C peructpanuei B
perucTpUpymoleM OpraHe Kak CaMOCTOSITEeIbHOTO.

OLleHIIMK He HeceT OTBETCTBEHHOCTH 3a KaKuHe-JUO60 HW3MEeHEHHs MHEeHUH TeX WJIH HHBIX
YYaCTHUKOB PBIHKA, @ TaKXKe JIID00H JApyroi nHPopMaluy, KOTopas CojepiKalach B OTKPBITOM JOCTYIlE B
nepuoJi NpoBejeHUs] OLlEHKH W MCII0JIb30BaJjach JJisl NMPOBEJEHUsI pacyeToOB U COCTAaBJIEHHUsS OT4yeTa 00
OlleHKe.

IIpy HaAU4YMKU aJbTEPHATUBHBLIX JAHHBIX WJIH HECOrJIaCOBAHHOCTHM MNOCTyNUBIIEA B
pacnops:keHue OueHIMKa MHPOpPMaLUK, pacyeThl M BHIBOJAbI Ae/IalTCA, UCX0Ad U3 uHopManuu 1
npejnoioxkeHu OneHIuKa.

CCcbIKM Ha MCHOJIb30BaHHble HCTOYHUKUA HHPOpPMALMU U JIMTEpPAaTypy He 3aMeHSIOT
pa3yMHOro o6'’beMa pa3bsiCHEHUH, KOTOPbIe coAepKaThcs B OTUeTe, M MPeA0CTAB/ISIOT 0JIb30BaTE/II0
OTyeTa BO3MOKHOCTb NPOBEPKU Ka4yeCTBA UCNOJ/Ib30BaHHBIX JaHHBIX U pe3y/IbTaTOB aHaau3a. CymMma
JleHEeXKHOT0 BbIpaXKeHUS LIEHHOCTH 00'beKTA OLeHKH, pbIHOYHAsI CTOMMOCTb, yKa3aHHas B OTyeTe 06 olLieHKe
HOCUT peKOMeH/laTe/IbHbIN XxapaKTep [/ LieJiel, yKa3aHHbIX B HACTOSILEM JJOTOBOpE.

3akJIloueHHe O CTOMMOCTH, cofiepkaiieecs B OTdeTe, 6a3upyeTcs Ha JaHHBIX O CJAOXKUBIIEHCH
CUTyallUd Ha [JaTy OLEeHKH JIM60 MAaHHBIX Ha IOCJAEJHIOI OTYETHYI AAaTy HWJIU MOCAeJHUX JaHHBIX,
Npe/ICTaBJIeHHBIX B OTKPBITON HHPOPMAIMOHHOH Cpefie, eCJIM OHU COOTBETCTBYIOT CUTYAI[UH, CJIOXKHUBIIEH CS
Ha JIaTy OLleHKU Y He MOBJIMSIOT Ha Pe3yJIbTAaThl OLleHKH Ha JaTy OLleHKHU.

Bca nHbopManus, mosydyeHHasi B X0/ JIMUHBIX IEPErOBOPOB C yYaCTHUKAMU PBIHKA, K KOTOPOMY
OTHOCHUTCSI OOBEKT OLeHKH, CYUTAeTCs [JJOCTOBEPHOM U COOTBETCTBYWOIIEH THUIHUYHBIM PBIHOYHBIM
yCca0BUsAM, ecyad y OlLleHIIMKaA HEeT OCHOBaHUM CYUTATh HHAYe.

OLeHIIMK He HeceT 0053aTeJbCTB 10 0OHOBJeHHI0 OTYeTa WM CAeJIaHHOW UM OLEHKHU C yYeTOM
COOBITUH U CAEJIOK, MPOU30IIEAIINX ITOC/Ie ATkl OI[eHKH.

HUTOroBhIiA pe3y/ibTaT CTOMMOCTH, IMOJyYeHHbIH B paMKax HacTosleld OLEeHKH,
XapaKTepusyeTcsd Hen306eXHOHM NOrpelHOCTbI0, fABJAKINEHCS CJAeACTBUEM KadeCcTBa HCXOJHbIX
AAHHBIX U BBIYUC/IIEMbIX OLI€HIIMKOM IapaMeTpPOB, HCN0JIb3yeMbIX ISl pacyeTa pe3y/bTaTa OLeHKH.
OueHIIUK YYUTBIBAET OTBETCTBEHHOE OTHOLIEeHHMe COOCTBEHHUKA U [JIOJDKHOE YIpaBjieHHE B OTHOILIEHUHU
OIlEHUBAaeMOro 06'beKTa OLeHKHU WJIM UMYLIeCTBEHHbIX MpaB. UHbopMalus, npefocTaBlieHHass CTOPOHHUMU
CHenUaJIMCTaMH, MpeACTaBseTCs HaZexXHOH. TeM He MeHee, OlI[eHIIMK He MPeAOCTAaBJSET rapaHTHU, UIIU
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HMHBIX GOPM NOATBEPXK/EHHUS ee MOJHOU JOCTOBEPHOCTH. OI[eHINMK UCXOAUT U3 TOTO, YTO BCe HEOGXOAUMbIe
JINIIEH3UH, JOKYMEHThI Ha COGCTBEHHOCTD, HEOOX0JUMble pellleHUs1 3aKOHOAATENbHBIX U UCIIOJHUTEIbHBIX
OpraHoB MECTHOT0 WJIM OOLIEPOCCUHUCKOrO YPOBHS CYLIECTBYIOT WJIM MOTYT OBbITb IIOJyYeHbl HJIU
OOHOBJIEHbI [/l HMCIOJIHEHUs JIIOObIX TMpeAroJaraeMblx OYHKIMHA Ha 06beKTe, A KOTOpPOro
NPOU3BOJAUIUCH PACYETHIL

B cayyae, eciu mnpejcTaBieHHas 3aKa3uMKOM BHYTpeHHss1 uHbopMmanus JHU60 CBeJeHuUs,
npeJCcTaBJeHHble BHEUIHUMU HMCTOYHUKAMU CO3/J3AyT HEOOXOJUMOCTb [ONOJHUTENbHbIX AONyIeHUHd M
OTPaHUYMBAIOIUX YCIOBUH B XoZie oneHKH, OLeHIIUK BIpaBe CaMOCTOSTeJbHO NPUMeHUTh uxX B OTueTe.
Ucnonb3oBanne OTyeTa 3aKa3uyWKOM B LeJfX, NPeAyCMOTPEHHbIX 33ZlaHWEeM Ha OLEHKY, MpeJoJaraioT
baKT coryiacoBaHUs JOMOJHUTENbHBIX JONYIIEHUH U OrPaHUYMBAIOIINX YCJIOBHUH C LIeJIbI0 OLlEHKH 06'beKTa
OILIEHKH U cocTaBjieHus1 OTyeTa 06 OLEHKHU.

IIpy mpoBejeHUM OLEHKM BO3MOXXHO YCTAaHOBJIEHHE J[ONOJHUTE/JbHBIX K YKa3aHHbIM B
3aJlaHMM Ha OLEHKY JAONYIIeHU#, CBS3aHHBIX C MPEJNo/iaraeMbiM HMCIOJIb30BAHHUEM Pe3yJIbTaTOB
OLIEHKHU U cneluPUKOH 06 beKTa OLeHKH.

A.3. WUHAA WH®OPMALMA, TPEJYCMOTPEHHAS ®EJEPAJIbHBIMH CTAHJAPTAMH
OLIEHKH

OcHoBaHMe cocTaB/eHUs1 0TYeTa U popMa oT4YeTa:

Jorosop Ne 02/np-03-18K ot 12 mapTa 2018 roga. Popma oTyeTa - NMCbMEHHAs], 3JIeEKTPOHHAs.

b. IPUMEHAEMBIE CTAHJAAPTbBI OEHKH

[LJ’IH onpeaejJieHUd CTOUMOCTH 06'beKTa OLl€EHKHN HCII0JIb30BaHbI (C ydyeToM 060CHOBaHUSA
HCl'[OJIbSOBaHI/IH) -

denepanbHbIN CTaHAAPT OLIEHKH «O61[Me NOHSATHS OLEHKH, TOAXO0/Abl U TPe60BaHUS K MPOBEJEHUIO
oneHkH (PCO Nel)», yrBepxkaeH [Ipukazom MunakoHompasBuTus Poccun Ne 297 ot 20 mas 2015 ;

QenepanbHbIi cTaHgApT oleHKH «llenb omeHku M BuAbl crouMoctu (PCO Ne2)», yTBepxaeH
[Tpukazom MuHakoHoMpa3BuTus Poccuun Ne 298 ot 20 mas 2015 r,;

QenepasnbHbIl CTaHJAPT oLeHKU «Tpeb6oBaHUsA K oTdyeTy 00 oneHke (PCO Ne3)», yTBepxkAeH
[Ipukazom MunskoHompasBuTus Poccuu N2 299 ot 20 mas 2015 r;

llesb OLEHKM M BUJBI CTOMMOCTH YCTaHOBJEHbI ¢esepanibHbIM craHgaptom (PCO Ne 2).
®enepanpubid craHgapt (PCO Ne 1) onpegensieT o6lMe MNOHATHS OLIEHKH, NMOAXOAbl K OLEHKE U
TpeGOBaHHUs K NPOBEJIEHUIO OLIEHKH, B TOM YHCJIE€ MCI0JIb30BaHUs MTOAX0/I0B K OLlEHKE COOTBETCTBYIOIIETO
BUJA CTOUMOCTH 0ObeKTa oleHkU. PefepanbHbiM cTaHgapToM (PCO Ne 3) mpexycMoTpeHbl obljue
Tpeb6oBaHUs K OTUeTy 06 OlleHKe.

CDE‘,ELEpaJ'IbeIe CTaHﬂaprI OLl€éHKH ABJIAKTCA 06513aTe/IbHBIMH K IPpUMEHEHHNI0 CY6'beKTaMI/I
OI.IEHO‘{HOﬁ AeATEeJIbHOCTHU IIPU OCYyLIeCTBJIEHHUHN OL[eHO‘{HOﬁ AedATeJIbHOCTH.

CTAHJIAPTBI Y ITIPABUJIA OLIEHOYHOM JIEATEJIBHOCTH Acconmanus "MexpernoHanbHbIH COI03
OoleHIIUKOB", YTBepxkJeHbl HaGuiogartespHblM coBeToM  Acconuanuu «MCO» I[lpotokonm N2 19 oT
11.07.2016 .

1. CraHjapThl ¥ IpaBUJIa OLEHOYHOM JleTeJbHOCTH (fasiee no TekcTy — CTanAapThl u [IpaBuna)
Acconpanuu «MexperuoHaJbHbIHA COI03 OIEHLIMKOB» (Jajiee Mo TeKCcTy — Acconuanusi) pa3paboTaHbl U
BBeJleHbl B JlelicTBUe B COOTBeTCTBUU Cc DesepasbHbIM 3aKOHOM oT 29 uwosaa 1998r. Ne 135-03 «06
OIIEHOYHOU JesiTeJbHOCTH B Poccuiickont ®enepanuu», PenepanpubpiM 3akoHoMm oT 01 mexkabps 2007r. Ne
315-®3 «0 camoperyiupyeMbIX OpraHU3alusaX», ”THBIMH HOPpMaTUBHBIMH akTaMu Poccuiickoit @enepanuu u
YcraBom Acconpanuu.

2. CTaH,Z[aprI u HpaBI/IJ'[a ABJIAIOTCA 06543aTeJbHbIMHU AJIdd IPUMEHEeHHdAd Cy6’beKTaMI/I oueHquoﬁ
AeATeJIbHOCTH - YJIeHaMU Accouuauun.
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3. CTaH,E[aprI u HpaBI/IIIa onpeAesiAl0oT OCHOBHbIE MNPHHIHWIIBI OpPraHMW3aluu OL[eHO‘{HOﬁ
AeATEeJIbHOCTH €ro 4JIeHOB, YCTAHABJIWBAIOT TpeﬁOBaHI/IH K MOpAAKY MMpoBeAeHUA OL€EHKHU U OCylleCTBJIE€HUA
OHeHOQHOﬁ AeATeJIbHOCTH.

4. CTaHﬂaprI H IpaBHJid OHEHO‘{HOﬁ NesTeJbHOCTH ACCOLIMAallMM BKJIIOYAOT cileayrune ypoBHHU:

4.1. Ynennl Accoyvanuy NOpU OCYILECTBJEHUM OLEHOYHOU [eATeJbHOCTU PYKOBOACTBYHOTCS
dellepaZbHBIMUA CTAaHAAPTAMU OLEHKM M MHBIMH HOPMaMH, yTBep)KJaeMbIlMU ¢eJepajbHbIM OpPraHoM
HCIIOJIHUTEJbHOU BJIACTH, yIIOJHOMOYeHHBIM [IpaBuTenbcTBOM Poccuiickoit @esepanuiv Ha ocylecTBIEHUE
$YHKIMM 110 HOPMAaTHUBHO-NIPAaBOBOMY DeryJIMpPOBAaHHUIO OLlEHOYHOH JedATeJbHOCTH. [lo Mepe paspaboTky,
YTBEPXKJEHUS U BBeJleHUs] B JeHCTBHe B YCTAaHOBJEHHOM MNOpsAJKe ApYrux ¢ejepasbHbIX CTAaHAAPTOB
OLIeHKH I10 OT/IeJIbHBIM HallpaBJIeHUsIM OLLleHOYHOM /1eATeJbHOCTH (OLleHKa GHM3Heca, OlleHKa HeJBXKUMOTO
MMYILeCTBA, OlleHKa UHTEeJJIEKTYaJbHON COGCTBEHHOCTH, OLleHKa MalIWH U 000pyZ0BaHUS U Ap.), a TaKKe
dellepasbHBIX CTaHJAPTOB OLEHKU OT/eJbHbIX BHJOB OOBEKTOB OILlEHKH, TpeGOBaHHUS YKa3aHHBIX
CTAaHJAPTOB CTAHOBATCS 00s53aTeJbHBIMU JJI1 4YJEHOB AcCOLMalM{ TPHU OCYLIECTBJEHHWHU OLEHOYHOH
JleATeNbHOCTH. B cuTyanusx, korja dejepasbHble CTaHAAPTHI OLlEHKHM He 06ecrneyrBalT OJHO3HAYHOTO
NOHMMAHUS HCIOJIb3YeEMBbIX TEPMHUHOB, OIpeJe/leHUH WJId MpoueAyp, 4WieHbl AccolMallid BIpaBe
UCI0JIb30BaTh He INpOoTHBOpevalive ¢efepajbHbIM CTaHAApTaM OLEHKH HOPMbl MeX/JyHapOoAHBIX
CTaH/JapTOB OLleHKHU B peJlaKl[MH OJIMKalIllero K AaTe COCTAaBJIeHUSA OTYeTa IlepeBo/ia UX Ha PYCCKUH A3BIK.
OneHLIMK UCNOJIb3yeT CBOM MPodeCcCHOHAMBbHBIN ONBIT /s pOPMUPOBAHUS NPOPECCHOHAIBHOIO CYXKAEHUS
0 CTOMMOCTH 00'beKTOB OlleHKU. OIeHI[MK TaKKe BIPaBe MCI0JIb30BaTh COGCTBEHHBIE CIOCOOBI U METO/bI
OLIEHKH, He NpoTHBOpedvalnve ¢epepabHbIM CTaHJAPTaM OLEHKH W NPUHIMIIAM OLEHKH, IPHU 3TOM Ha
OLleHIIMKe JIeXKUT 06513aHHOCTb 060CHOBAHUSA UX IPUMEHEeHHUs.

4.2. Ynenbl Acconpanud TpPU OCYIIECTBJEHUH OIEHOUYHOHM /[AesiTeJIbHOCTH PYKOBOJACTBYHOTCS
MEeTOJIMYEeCKUMH MaTepHuajaMH, pa3pabaThiBaeMbIMH W YyTBepxkJaeMblMu HarumoHanbHbIM COBETOM IO
OLEHOYHOM J1eATeJbHOCTH.

4.3. Ynensl AccouManMu NpH OCYLIECTBJEHHUM OLEHOYHOH [AeATeJbHOCTH PYKOBOJCTBYIOTCS
[IpaBunaMmu [J1eIOBOM W TNpodecCHOHATBHOU 3THUKH, yTBepKAeHHbIMH HarnuoHasbHbiM COBETOM IO
OLIEHOYHOH JieATeJIbHOCTH U nosokeHussMU Kogekca noBejeHus Mex/lyHapo/JHbIX CTAHAAPTOB OLIEHKH.

5. 3a HapyuweHue Tpe6oBaHUN Hactosumux CraHgaptoB u IlpaBusn K 4jeHy Accouualuy,
JOMYyCTUBLIEMY HapyUIEHUs, MOTLYT ObITb TNPUMEHEHbl MepPbl JAUCIHUIJIMHAPHOTO BO3/JeHCTBUS B
COOTBETCTBUH C «[l0JI0’keHHEM O IPUMEHEHUH MeP JUCLHUIIMHAPHOTO BO3JeHCTBUS» Accolpanuy.

6. Hacrosawue Ctanaaptsl u [IpaBuia BBOAATCA B eMCTBUE CO JHS UX YTBEPHKEHUS.
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B. IPUHATBIE IIPH NIPOBEJAEHUH OLUEHKH OBBEKTA OLHEHKH
AOINYIIEHUA

B.a. OBLIYE NOHATHA U ONPEJEJIEHUSA

JaTa onpeje/ieHIs CTOMMOCTH 06'beKTa OLeHKHU (JaTa NpoBeeHUs OLeHKH, JaTa OLleHKH) 3TO
JlaTa, 10 COCTOSIHUIO Ha KOTOPYIO ONpe/iesieHa CTOUMOCTb 06'beKTa OLIeHKH.

(PenepanbHbIi cTaHAAPT OLleHKH «O61IMe MOHATHS OLLeHKH, TOJX0bI U
Tpe6oBaHUA K MpoBeJeHHIo olleHKU» (PCO Ne 1), [[puka3 MuHUCTepCTBA
3KOHOMUYECKOT0 Pa3BUTHSA U TOprosu Poccuiickoit ®enepannu (MUHIKOHOMPA3BUTHSA
Poccum) ot 20 mas 2015 r. Ne 297.

IloA pBIHOYHOM CTOMMOCTBIO O00BbEKTa OLlEHKH [OHHMMaeTcsl HauboJiee BepoOsATHas IeHa, MO
KOTOpOH JaHHBbINA 00'bEKT OLlEHKH MOXKET ObITh OTUYXK/|leH HAa OTKPbITOM PbIHKE B YCJIOBUSX KOHKYPEHLIUH,
KOT/1a CTOPOHBI CAEJIKU JeUCTBYIOT pa3yMHO, pacnoJiarasi Bceid Heo6xoAuMou nHbopManue, a Ha BeJIMYrHe
LleHbl CJleJIKH He OTpaKaloTcd Kakue-JU60 4pe3BblyaliHble OOCTOATENbCTBA, TO eCTb KOTJa:
OJ/IHa U3 CTOPOH C/leJIKH He 0653aHa OTYYX/aTh 00bEKT OLlEHKH, A Apyras CTOpOHa He 00s3aHa NPUHUMATh
UCIIOJIHEHHWE; CTOPOHBI C/leJIKH XOPOIL0 0CBeIOMJIEHDI O NIPeIMeTe CAEIKU U IeNCTBYIOT B CBOMX MHTepecax;
00BEKT OLIEHKHU IpPEJACTABJEH Ha OTKPBITOM PbIHKE IOCPEACTBOM NyOJUYHOM O0QdepThbl, TUMUYHOH [AJs
aHaJIOTUYHBIX 06'bEKTOB OLleHKH; LieHa CJieJIKU NpeJicTaBseT 060l pasyMHOe BO3HarpakJeHue 3a 06'beKT
OLIEHKH U NPUHYXKAEHUS K COBEPIIEHHUIO CAEJKU B OTHOIIEHUH CTOPOH CJEJKH C YbeH-T1M60 CTOPOHBI He
Ob1JI0; IJIATEX 32 00'BEKT OLLEHKHU BbIPAXKEH B IeHEXXHOU popme.

(CDE,Z[EPAJIbeII;I 3AKOH 06 onjeHouHoO fiesiTesbHOCTU B Poccuiickoit @enepanuu (pesakuus,
JerictBytowas ¢ 01 utonsa 2017 roga)

Ilogxox K OLEeHKEe - 3TO COBOKYITHOCTh METO/[OB OIleHKH, 00'be/JUHEHHBIX 06IIel MeTOL0JI0THEN.
MeToa mpoBeJleHUsI OLlEHKH OGbEKTa OLEHKHU - 3TO MOCJAe[0BaTEIbHOCTb MPOLEAYp, MO3BOJAIOIIAA Ha
OCHOBE CYLIECTBEHHOH /Jisi IaHHOTO MeToJa MHGOPMALMU ONpeAesUTh CTOUMOCTh OO'bEKTa OIEHKH B
paMKax OJTHOTO U3 IOJIX0/I0B K OLleHKe.

(PenepanbHbI cTaHAAPT OLeHKH «OG1LIME TOHATHSA OLlEHKH, TOAX0/AbI U TPEOOBAHUSA K
nposegienuio oreHku» (PCO Ne 1), [Iprkaz MuHHCTEpCTBa SKOHOMUYECKOTO Pa3BUTHSA U
ToproBJix Poccuiickoit ®enepanuu (MuHakoHoMpasBuTus Poccuu) ot 20 mas 2015 r. Ne

297

OGBbEeKTOM - aHaJIoroM OOBEeKTa OLeHKU [JIs Iejied OLEeHKU NMPU3HAeTCHd O6BEKT, CXOAHBIN
OOBEKTY OLeHKH 10 OCHOBHbIM 3KOHOMHUYECKUM, MaTepUaJbHbIM, TeXHUUYECKUM U JAPYTUM
XapaKTepUCTUKaM, ONlpeesIsioLUMM ero CTOUMOCTb.

(PenepanbHbIM cTaHAAPT OLleHKHU «O6LIMe NOHATUS OLeHKH, IOAXO0Abl U TPEOOBaHHUS K
npoBegenuto oneHku» (PCO Ne 1), [Ipukas MUHHUCTEPCTBA SKOHOMHUYECKOTO Pa3BUTHS U
ToproBJii Poccuiickoit ®enepanun (MuHskoHoMpasBuTus Poccun) ot 20 mast 2015 r. Ne

297

HUToroBass Be/JMYMHA CTOMMOCTHM - CTOMMOCTb OGBEKTa OLEHKHM, pacCYMTaHHas MpHu
WCIIOJIb30BAHUU TOAXOJ0B K OIleHKE KW OOOCHOBAaHHOI'O OIEHIIMKOM COTJIacoBaHUs (0606IeHwMs)
pe3yJIbTaTOB, MOJyYEeHHBIX B paMKaX MPUMeHEHUS pa3JIMYHbIX O[X0/I0B K OI[€HKE.

(PenepanbHbIM cTaHAAPT OLleHKU «O01Me TOHATHS OLEHKH, TOJX0/bl U TPeOOBaHUs K IPOBEIEHUIO
oneHku» (PCO Ne 1), [[puka3 MuHUCTepCcTBa 3KOHOMUYECKOT'0 Pa3BUTHS U TOPTroBJd Poccuiickoit
®epnepaunu (MunakoHoMmpassuTus Poccun) ot 20 mas 2015 r. Ne 297.

OCHOBHbIE aKTHBbI — 3TO MaTepuaJibHble U HeMaTepHUabHble aKTUBBI, NOApa3/e/solinecs Ha
IBe o6mue KaTeropuu: HeaBMWXUMOCTb, MpPOU3BOACTBEHHBbIEe CpeAcTBAa U 06GOpyJoBaHHUe.
[Ipou3BOACTBEHHbIE CPEJCTBA, MAIIMHBI W 000pPy/0BaHUE MPEACTABJASIOT COGOH KjIacC aKTHBOB, He
OTHOCSIINXCS K HEJIBUKUMOCTH M POSABJISIONINX ce6s1 MOCPe[CTBOM CBOEro pu3ndecKoro CynecCTBOBaHUS.

(MexxayHapoaHble CTAaHAAPTHI OlleHKHU. O61Ie MOHATHUS U MPUHIUIBI OleHKH. M., 1995).

0611eCTBO C OTpaHUYEHHON OTBETCTBEHHOCThIO «ACCOLMALIUSA He3aBUCUMOU OI[EHKHU»
394006, r. BopoHex, ys1. BopomnioBa, 1 «B», KB. 56

Ten. (473) 233-3926 Ctpanuna 11




HpI/IHlJ,l/ll'l 3aMellleHUuA yTBepXKaaeT, 4YTO MaKCHMaJIbHasd CTOMMOCTDb COOCTBEHHOCTH
onpejesideTcd HauMeHbIIen I.[eHOfI WX CTOHUMOCTBIO, IIO KOTOpOﬁ MOET ObITh an06peTeHa Apyrada
COOGCTBEHHOCTD C 9KBHBaJIEHTHOMU 1M0JIE3HOCThIO

(A.@puaman, H. Opayaii, «AHa/IN3 U OIleHKa MIPUHOCAIIEN 10X0/] HEIBMXKUMOCTH». M.,
«Jeno», 1997)

IIpuHOUN cnpoca WM NpejJOXKeHHMs - IpejaJoXKeHHe, 3TO KOJUYeCTBO ToBapoB (ycuayr),
HMMEOIMXCS B HAJIMYKUU IO ONpe/ieIeHHbIM IleHaM, CIPOC — 3TO KOJIMYEeCTBO TOBApoB (YCJIyr), }KeJlaeMbIX K
npuobpeTeHUIO 10 ONpeJie/IeHHBIM LieHaM. B3anMoelicTBre npeJIo}KeHUs U CIIpoca ONpe/ie/IsIIoT LieHbl.

(A. ®puaman, H. Opaysii, «AHa/INU3 U OlleHKa MPUHOCAIIEH J10X0/] HEJBUXKUMOCTU». M.,
«Jeno», 1997)

IleHa - 3To JleHexxHasl CyMMa, 3alpallMBaeMasi, pejJaraeMasi Wiy ynjaduBaeMas y4aCTHUKaMHU
B pe3yJIbTaTe COBEPLIEHHOU UJIM NpeJIoIaraeMoun CJleKH.

(PenepanbHBIM CTAaHJAAPT OLIEHKHU «06IIMe TOHATHS OLeHKH, TOAXOAbI U TPEOOBAHUS K IPOBEJEHUIO
oneHKu» (PCO Ne 1), [Ipuka3 MuHHCTEepCTBA 3KOHOMUYECKOT0 PAa3BUTHS U TOPTroBu Poccuiickoit
@enepannu (MuHakoHoMpa3BuTus Poccuu) ot 20 mast 2015 r. Ne 297.

CTOMMOCTb - fBJSIETCA 3KOHOMHYECKHMM IOHATHEM, YCTAaHABJMBAIOLUIMM B3aUMOOTHOILIEHUSA
MeXJly TOBapaMH W yCJyTaMH, JOCTYNHBIMM JAJs NPUOOpETeHHs, U TeMH, KTO UX NOKyNnaeT W NpPOJaeT.
CTOMMOCTD SIBJISIETCSI HE MUCTOPUYECKHMM (aKTOM, a OLeHKOM LIeHHOCTH KOHKPETHBIX TOBAapOB U YCJIyT B
KOHKPETHBbI MOMEHT BPEMEHHU B COOTBETCTBUHU C BbIOPAHHBIM ONpesejeHHeM CTOMMOCTH. JKOHOMUYECKOe
NOHSITUE CTOMMOCTH BbIpa)KaeT PBIHOYHBIM B3IVISAJ Ha BBITOJY, KOTOPYI HMeeT 06JiajaTesb JaHHOTO
TOBapa UJH KJIUEeHT, KOTOPOMY OKa3bIBaIOT AaHHYIO YCIYTY, HA MOMEHT OLleHKH CTOUMOCTH.

(MexxpyHaponHble cTaHAapThl olleHKU. Tepmunbl u onpegenenus. FOCT P 51195.0.02-
98 «EauHas cucTeMa OLleHKU UMYILeCTBa»).

CTOUMOCTBb 00'bEKTA OLI€HKH - 3TO HauboJiee BepoATHAA BeJIMYMHaA, ollpeae/ieHHad Ha
AAaTy OLl€HKH B COOTBETCTBUHU C BblﬁpaHHbIM BHUJIOM CTOMMOCTH .

(PenepanbHBIl cTaHAAPT OLeHKH «O6IIMe TOHATHS OLIEHKH, TOAX0/bI U TPe6OBAHUS K IPOBEIEHUIO
oneHku» (PCO Ne 1), [I[pukas MuHUCTEPCTBA 3KOHOMUYECKOr'0 Pa3BUTHUS U TOProBJin Poccuiickoi
®epepaunu (Munakonompassutus Poccun) ot 20 masa 2015 r. Ne 297.

HauGosiee 3¢¢eKTrBHOEe HCNOb30BAaHUE OIpejesisieTcs KakK  HauboJsiee  BepOsSTHOeE
WCI0JIb30BaHUE UMYLIECTBA, sABJsAIOlleecss GU3UYEeCKH BO3MOXKHbBIM, pa3yMHO ONpPaBJaHHbIM, IOPUANYECKU
3aKOHHBIM, OCYUIeCTBUMBIM ¢ (QUHAHCOBOM TOYKH 3peHHs] U B pe3yJbTaTe KOTOPOr0 CTOUMOCTH
OIleHMBAeMOro UMYILeCTBa O6yAeT MaKCUMaJbHOH.

(To ke HemocpeACTBEHHO B OTHOIIEHHWU HeJBM)XUMOro umyuiectBa) Hau6Gosee sdpdexkTunBHOE
HCNO0/Ib30BaHMe NPeJCTaBISET CO60M TaKoe UCI0JIb30BaHHE HEJABMXKUMOCTH, KOTOpOe MaKCUMU3UPYET ee
IPOAYKTUBHOCTb (COOTBETCTBYET ee HaWGOJbIIEd CTOMMOCTH) M KOTOpoe QHU3UYECKH BO3MOXKHO,
IOPUANYECKU pa3pelleHo (Ha JaTy onpejie/leHHUsI CTOUMOCTH 00'beKTa OLeHKH) U GUHAHCOBO ONpPaB/iaHO

(MexxpyHaponHble cTaHAAPTHI olleHKU. TepMmuHsbl U onpeenenus. TOCT P 51195.0.02-
98 «EnnHas cucTeMa OlleHKH UMYLIECTBay).

(PenmepanbHbli cTaHapT onieHKU «OneHka HeaBmwxkuMocTu (OCO Ne 7)», [Ipukas
MuHHCTepCTBa 3KOHOMHUYECKOTO Pa3BUTHUSA U TOprosJiu Poccutickont Pepepanuu
(MuHakoHoMpa3BuTus Poccun) ot 25 cenTsiops 2014 r. Ne 611.

B. 6. OTPAHUYEHUSA Y IPEJAE/IBI IPUMEHEHUS MMOJIYYEHHOTO PE3YJ/IbTATA

> PasrialieHue cofep)kaHusl HACTOSILIEr0 OTYeTa, KaK B IeJ0M, TaK U N0 pparMeHTaM BO3MOXKHO
TOJIBKO TI0CJ/Ie NpeiBapuTeJbHOI0 TMCbMEHHOTr0 corjiacoBaHusA. OcO6eHHO 3TO KacaeTcsl UTOTOBOM
BEJIMYMHBI CTOUMOCTH U aBTOPCTBA OTYETA.

> WToroBas BeJWYHMHA CTOMMOCTH OGBEKTA OLIEHKH, yKa3aHHAas B OTYeTe 00 OIeHKe, MOXET ObITh
NpU3HaHA PeKOMeHAyeMOU [JJIsl IieJiel COBepIleHUs CLEJKH C 00'beKTaMH OLIEHKH, eCJIM C AAThl
COCTaBJIeHUs] OT4YeTa 06 OLEHKe [0 JAThl COBEPIUEHUS CAEJKH C O6BEKTOM OLIEHKH WM JAAThl
npejAcTaBJIeHUs MyOGJAUYHON 0depThl MPOLLIO He 6oJiee 6 MecsLEeB.
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Hu 3akasuuk, HM HcnosHUTENb He MOTYT MCNOJIb30BaTh OTYeT MHAYe, 4YeM 3TO NpeAyCMOTPEHO
JIOTOBOPOM Ha OlleHKy. MiToroBas BeJM4YMHA CTOMMOCTH O0O'beKTa OLleHKH, yKa3aHHas B oTyeTe 06
OLleHKe, MOXKeT ObITb NpPHU3HAaHA PEeKOMEeHJyeMOU A/ Liesiell coBeplIeHUs CAeJKU C 00'beKTaMHu
OLleHKHU B COOTBETCTBUH C NIPeAIoJIaraeMblM HUCI0JIb30BaHUEM PE3YJIbTATOB OLLEHKH.

OTyeT JOCTOBEpEH JIUILBb B II0JIHOM 06'beMe. Pe3yibTaThl OLleHKH JIeICTBUTENbHBI TOJBKO B CJly4ae
ydyeTa BCeX [OMYyIleHUH U OrpaHUYeHUH, NepeyucJeHHbIX B HacTosumeM 3azaHud u OTdeTe 00
OILlEHKe.

B. B. JIONYIEHUA, NPEANOJOXXEHHUA U OTPAHUYMUBAIOIIMUE YC/JAOBUSA, HA
KOTOPBLIX OCHOBBIBAETCA OLIEHKA (IIPMHATBIE MPU IMPOBEJEHHUM OLIEHKH
JONYIIEHUSA)

Hmxkecneaywinye YcioBUS, [AONyIIEHUS W OTPAaHUYEHHUS SBJSIOTCI HEOThEMJIEMON YacThHO

HaCTOoALETro OT4YEeTAa.

Ucxons us HI/I)KeCIIe,ZLy'IO].L[ef/'I TPAKTOBKH U AOFOBOPEHHOCTeﬁ, HacCTodlKe yCJIOBUA MMOAPAa3yMeBalOT

UX TMOJIHOe OJJHO3HAuyHOe NMoHMMaHue CTOpOHaMHM, a Takke GaKT TOro, YTO BCe IOJIOKEHHUS], pe3yJ/bTaThbl
NIeperoBOPOB U 3asiBJIEHHs, HE OTOBOPEHHbIe B TEKCTe OT4YeTa, TepsT cuily. 06e CTOPOHBI JOIKHBI U B
JaJIbHEHIIIEM COOJIIOJIATh HACTOSILIUE YCIOBUS JaXKe B CJIy4dae, eCJIM MPaBO COOCTBEHHOCTH Ha OOBEKT OLIEHKH,
MOJIHOCTBIO UJIM YACTUYHO NEPENET K APyroMy JULY.

HaCTOHH.[I/Iﬁ OTyeT cocTaBJieH B COOTBETCTBHUHU C AONYIIEHUAMH U OTPAaHUYIUBAOIIWMHU YCJIOBUAMH,

yCTaHOBJIEHHBIMU 3a/laHMEeM Ha OLleHKY (cM. I. A HacTosero OT4eTa).

0611eCTBO C OTpaHUYEHHON OTBETCTBEHHOCThIO «ACCOLMALIUSA He3aBUCUMOU OI[EHKHU»
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I. CBEJAEHMA O 3AKA3YMKE OLIEHKU M OB OLIEHIIUMKE (OLIEHIIUKAX),
MO/ MUCABILIEM (IIOAUCABIINX) OTYET OB OLIEHKE, A TAKXKE O
IOPMJUYECKOM JIMLE, C KOTOPBIM OLIEHIIIMK (OLIEHILIUKH)
3AKJII0YUJI (3AK/IIOYHJIN) TPY/IOBOMH I0TOBOP

I.a.

CBEJAEHHUA 0 3AKA3YUKE

OpraHM3alnMoHHO-IpaBoBas ¢popma

OBIIECTBO C OTPAHUYEHHOUW OTBETCTBEHHOCTbIO

Ilo1THOe HaMMeHOBaHUe

OBIIECTBO C OTPAHUYEHHOU OTBETCTBEHHOCTBIO
TOPTOBBIX JIOM «TYIIMHO»

OCHOBHOM rocyapCcTBeHHbIHI

perucTpanuoHHbIA HoMep (zasiee - OTPH)

5067746599993

Jarta npucsoenust OI'PH

14.09.2006 T

MecTo HaXO0XKAECHUA

125362, 'OPO] MOCKBA, YJIMIIA CBOBO/Jb], 35, CTP.52.

I.o.

CBEJIEHHA OB OLIEHIIUKE

damuaus, UM, 0OTIYECTBO OLCHIIIMKa

KucsoB I0puit BacuibeBuy

MecTo HaxX0XKAeHUs Ol eHIIUKA
(mou4TOBBII ajpec, apec 3JIeKTPOHHOU
NMOYTHI, KOHTAKTHBII1 TeJiePoH)

397030, r. BopoHex, ys1. Kapsia Mapkca, a. 116 A, kB. 192, e-mail:
Optium36@yandex.ru, KOHTaKTHbIN TesedoH +7 (920) 214-7483

HNHopmManus o YWieHCTBe B
caMOperyJIMpyeMoi opraHu3anuu
OLIEHIIUKOB

YjieH MeXperuoHaJbHON CaMOperyJIMpyeMoi HEKOMMEPUECKOH
opranusanuu — HI1 CPO «MexxperuoHaJbHbIN COI03 OLIEHIIUKOB»
(cBugeTennctBo N2 0847 ot 21 uwoHsa 2011 roaa

Homep u gaTa BbIAAYHU AOKYMEHTA,
NMOATBEPKJA0ILEro Mojay4YeHmne
npo¢eccuoHaJ bHbIX 3HAHUH B 06J1aCTH
OIEHOYHOH JAeATE/TbHOCTH

Junuiom IIT Ne 841900, Beigan 09 nekabps 2006 roga AHOO
PernonanbHbIM BaHKOBCKUM y4yeOGHBIM LIEHTPOM.
CBU/eTEIBCTBO O NOBbIIIeHNH KBanndukanuu Ne 1084 /6785 BoijaHo
30 Hos16ps 2012 roga AHOO PernoHaibHbIM BaHKOBCKUM y4e6GHBIM
LIEHTPOM

CBeJeHHUS O CTPAaXOBAaHHUHU rPaXKAAHCKOM
OTBETCTBEHHOCTH OIl€HIIMKa

CtpaxoBoii mosuc Ne41-0003/2017(R)ot 21.12.2017 r. Beifan AO
«CtpaxoBast komnanus «[1APW», 12.01.2017 r.no 12.01.2019 r. Ha
cymmy 3 000 000 py6.

Ctaxx pa6oThl B OLLeHOYHOM
JAesTeJIbHOCTH

C peBpassa 2006 roga

I.B.

CBEJEHHA O IOPHAWYECKOM JIMLE, C KOTOPBIM OLEHIIHMK 3AK/IIOYAJI
TPYAOBOU JOT'OBOP

OpraHu3anyoHHo-npaBoBas ¢popMa

0611[eCTBO C OrpaHHUYEHHOM OTBETCTBEHHOCTHIO

ITo1HOe HAUMEHOBaHHUE

0611eCTBO C OTPAHUYEHHONU OTBETCTBEHHOCTBIO «Accolralus
He3aBUCUMOMU OLleHKU»

- OpUANYECKUH agpec

394006, r. BopoHex, yJsi. Bopomusiosa, 1 «B», KB. 56

- IOYTOBBI aapec

OH xe

- PEKBU3UTHbI OPraHu3anuu

HHH 3664057994, KIIII 366401001, p/cu 40702810911010110654 B
dunnan «busnec» [NAO «CoBkoMbaHK», I'. MoCKBa,

K/C 30101810045250000058, BEUK 044525058

- OI'PH, paTa npycBoeHus

Ne 1043600029065 ot 19.04.2004 r.

UH$opManus o 4ieHCTBe B
caMoperyJMpyeMoi opraHusanuu

Ysen Acconmanus «MexXperuoHanbHbIN COI03 OLEHOYHBIX
opraHusanuiy», ceugetesbctBo N 015 ot 09 fgekabps 2011 roga

CBeJeHMsI O CTPAXOBAHHUM IPAXKJAHCKON
OTBETCTBEHHOCTH

CtpaxoBoit nosuc N2 41-0001/2017(R)oTt 21.12.2017 r., Be1aH AO
«CtpaxoBas koMmnaHus «[IAPW», cpokom gelictBus ¢ 13.01.2017 r. mo
30.04.2019 r. Ha cymmy 5 000 000 py®6.
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I.r. HWH®OPMALIMA OBO BCEX ITPUBJIEYEHHBIX K NNPOBEJEHUIO OLEHKH U
NNOATOTOBKE OTYETA OB OLEHKE OPTAHM3ALMUAX U CIIEODUA/IUCTAX C
YKA3SAHUEM UX KBAJIM®UKAIMU U CTEIIEHHU UX YYACTHUA B IPOBEAEHUUN
OLEHKHN OB BEKTA OLIEHKH

Henocpe cTBeHHO K NpPOBEJEHUIO OLleHKH M nojroroBke OTyeTa 06 OlleHKe HHKaKHe CTOPOHHHUE
OpraHM3alMy U CIEeLUaJUCTbl (B TOM 4YHCJIe OLEHLIMKHU) He IMpuBJeKkaaucb. O6palieHHe K CTOPOHHUM
OpraHU3alusAM WM CIelualucTaM NPOoUCX0AUJI0 JHUIIb B paMKax UCI0JIb30BaHNUA UX 6a3 JaHHBIX U 3HAaHUH
B KauecTBe UCTOYHUKOB HHPopManuu. CBeieHUs 000 BCeX CeNUaJUCTax (OpraHu3anusax), MHGopManus oT
KOTOPBIX OblJIa NOJIyY€eHa U UCNOIb30BaHa B HacToseM OTdeTe (B Ka4eCTBe KOHCYJIbTUPOBaHMUS ), YKa3aHbI
Janee 1O TeKCTy. KBanmuoukanus mnpuBJIeKaeMbIX CIENUaJIUCTOB (PabOTHHUKOB OpTraHU3alUN),
UCNOJIb3yeMasi TOJBKO B LeJSAX IOJy4eHUS OTKPbITOM HWHQOpMALUH, NpPU3HAETCS [JOCTAaTOYHOH -
COOTBETCTBEHHO, laHHble CHeluaaucThl (paGOTHUKU OPraHU3aLUi) MOTYT ObITh NpPHBJEYEHbl B KayecTBe
HUCTOYHUKOB HH}OpManuy, 06/1a4al0 X He06X0JUMOH CTelleHbI0 J0CTOBEPHOCTH.

I'.a. CBEJEHHUA O HEBABUCUMOCTH OLEHIIUKA U IOPUAUYECKOTI'O JIMLIA

> O1eHIIUK He ABJISETCS YYpPeJUTeIEM, COOCTBEHHUKOM, aKIIMOHEPOM, JO/DKHOCTHBIM JIMI[OM UJIH
PabOTHUKOM IOPUANYECKOTO JIMIA - 3aKa34YrKa (KOB), HE COCTOUT C yKa3aHHBIMH JIMI]AMH B 6JIM3KOM
POZICTBe WJIU CBOWCTBE;

> OueHLIMK He UMeeT UMYLIeCTBEHHbIN HHTEpPEC B 00 bEKTE OlIEHKH;
> O1eHIIUK He SIBJISETCA YYaCTHUKOM (4IeHOM) UM KPeAUTOPOM I0PUIUYECKOro JIMLa —
3aKa34yHKa;
> Hpuandeckoe JIMI0-3aKa3uHK He SIBJISETCA KPEIUTOPOM HJIM CTPAXOBUIMKOM OILIEHIIHKA;
> He momyckaeTcsi BMellaTeIbCTBO 3aKa3uMKa JIM60 HHBIX 3aUHTEPECOBAHHbIX JIKI] B IEATEJbHOCTh

OlleHIIMKA U I0PUJUYECKOr0 JIMIA, C KOTOPhIM OLIEHIIMK 3aK/II04HI TPYAOBOH JOTOBOP, ECJIH 3TO MOXET
HEraTHBHO MOBJUATH Ha IOCTOBEPHOCTDb Pe3y/ibTaTa MPOBEEHHS OlleHKH 06’ beKTa OLIEHKH;
> Kpyr BonpocoB OneHIuKa, nojaJealiux BbIICHEHUIO UM ONpe/ie/IeHHUI0 IPY POBeeHUU
OlIEHKH 00'beKTa OLeHKU 3aKa34MKOM He OrpaHUYEH;
> Pazmep IeHe)XHOT0 BO3HATPaX/IeHH 3a IPOBeeHH e OLleHKH 06'beKTa OlleHKH, pa3Mep OIJIaThl
OLIEHIIMKY 3a MPOBE/IeHUE OL[EHKH 06'bEKTA OL[EHKU He 3aBUCUT OT UTOTOBOM BEJIMYHUHbBI CTOUMOCTH
00'bEKTA OLIEHKH.
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A. OCHOBHBIE ®AKTbI X BbIBO/IbI

E. a.

OLIEHKH

Jorosop Ne 02 /np-03-18K ot 12 mapTta 2018 roaa.

E. 6.

O6BbEeKT OIleHKH IMpeACTaBJsAeT Cco060il mpaBo (TpeGoBaHUE),
OrPAHMYEHHOM OTBETCTBEHHOCTBHIO TOPTOBBIM JIOM «TYIIMHO»
7733578998)

OBILIAS MHOPOPMALIMA, UAEHTUOUIUPYIOIIAA OBbEKT OLEHKHU

OCHOBAHME /JI4 ITPOBEAEHNA ONEHKH OLIEHIMKOM OBBEKTA

npuHagiexaiiee OBUIECTBY C

(OT'PH 5067746599993, NHH
[0 HEMCIOJHEHHBLIM JeHeXHbIM o6g3aTteabcTBaM OBIIECTBA C OI'PAHMYEHHOU

OTBETCTBEHHOCTBIO "YHUBEPCAJI-CIIELUTEXHUKA" (Or'PH 1037739458712, UHH 7733116383) Ha
cymmy 13 617 634,60 py®6.

MOCKBA, YJIMIA CBOBO/IbI, IOM 35, CTPOEHHME 18

N C
Haumenoganue oebumopa o .
nn mpebosanuil
OBIIECTBO C OTPAHUYEHHOHW OTBETCTBEHHOCTbIO "YHUBEPCAJI-
1 CIIELUTEXHUKA" (OT'PH 1037739458712, UHH 7733116383), 125362, 'OPO/1 13 617 634,60

Ocnosanue

OEHEJICHBIM 00513amenbCmeam 3a apeHdy NOMeueHull, 6 MoM Yucie:
Ilo oannvim 6yxeanmepckoeo yuema 6 coomgememeuu ¢ 0020680pom apenovt Ne010810 1 ¢ yuemom
Ooononnumenvhvix coenawtenuti - 11 525 423,73 ne noomeepaircoennas 0eobumopom.

Axm unsenmapuzayuu om 16 okmsaops 2017 200a Ne 1. Ilpaso mpebosarue 06pazo6aioce o HEUCHOIHEHHbIM

B coomeemcmeuu ¢ /locoeopom apenowvt 30anuii Ne010810 om 1 aseycma 2010 200a, ¢ yuemom 0OROIHUMENbHBIX

coenawenuii - 2 092 210,87 noomeepaicoena akmom ceepku no cocmosanuio na 26 uwions 2017 2o0a.

E. B.
K OLIEHKE

PE3YJIbTATHI OLIEHKH, OJIYYEHHBIE IPH IPUMEHEHUHU PA3/IMYHBIX MTOJAX0/10B

HaumeHoBaHue Ae6GUTOpa

CTOMMOCTB,
paccyuTaHHas1
JOXOJHBIM
NOAX0/0M, Py6.

CTOMMOCTB,
paccuMTaHHas
3aTpaTHBIM
NOAX0/0M, Py6.

CTOMMOCTB,
paccunTaHHas
CPaBHUTEJbHBIM
NMOAX0/0M, Py6.

OBIIECTBO C OTPAHUYEHHOU
OTBETCTBEHHOCTBIO "YHUBEPCAJI-
CINELTEXHUKA" (OTPH 1037739458712,
MHH 7733116383), 125362, TOPO/]
MOCKBA, YJIMLIA CBOBO/bI, IOM 35,
CTPOEHME 18

59374

He ucnosib3oBaH

He ucnosib3oBan

CpPaBHHUTEJIbHOTO MMOAXO0A0B B HaCTOHH.[eﬁ OILlIEHKe He PICl'IOJIbBOBafII/ICb).

PeSy.}'[bTaTbI OLI€EHKH, IMOJIydYeHHbI€ ITPHU NPHUMEHEHWHW OOXOAHOTrO Imoaxoja (MeTOAbI 3aTPAaTHOTO U

E.T.

HUTOroBA{ BEJUYHMHA CTOUMOCTH OB BEKTA OLIEHKH

HWTorosas BeJIMUYMHA CTOMMOCTH 00'bEKTA OLleHKH cocTaBJseT (6e3 yueta H/C) -

59 374 PYB. (HIATBAECAT AEBATH ThICAY TPUCTA CEMBJECAT YETBIPE PYBJIA), B TOM YHCJIE:

Ne HTorosas BeJIMUMHA CTOUMOCTH,
HaumeHoBaHue Ae6GUTOpa
n/n pyo6.
OBIIECTBO C OTPAHMYEHHOM OTBETCTBEHHOCTBIO
1 "YHUBEPCAJI-CIIELLITEXHWUKA" (OT'PH 1037739458712, UHH 59374

7733116383), 125362, FOPO/] MOCKBA, YJIULIA CBOBO/bI, IOM

35, CTPOEHME 18
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E. n. OrPAHUYEHHUA U NPEJE/IbI MIPUMEHEHUSA MMOJYYEHHOTO PE3YJIbTATA

> PasryiamieHue coziep>kaHusi HACTOSILIETO OTYETa, KaK B I[eJIOM, TaK M MO $parMeHTaM BO3MOXKHO
TOJIBKO MOCJIe NMPeABAPUTENbHOT0 MUCbMEHHOI0 corjlacoBaHusA. OCOGEHHO 3TO KacaeTcsli HUTOTOBOM
BeJIMYMHBI CTOUMOCTH M aBTOPCTBA OTYEeTa.

> WToroBasi BeJIMYMHA CTOMMOCTU OO'bEKTA OI€HKH, YKa3aHHas B OTYETE 00 OLleHKe, MOXEeT ObITh
NpU3HaHA PeKOMEeHJyeMOH JJisl 1ieJiedl COBepleHMs CAEeJKU C 06beKTaMH OLIEHKH, eC/IM C JaThl
COCTaBJIEHHSI OTYeTa 00 OlleHKe JI0 JaThl COBEPIUEHHS CHeJKU C OO'bEKTOM OLeHKH WJH AaThl
npejAcTaBJIeHUs My6aUYHON 0depThl MPOILIO He 6oJiee 6 MecsLEeB.

> Hu 3aka3zuuk, HU HcnosHUTENb He MOTYT HCHOJIb30BAaTh OTYET MHAYe, YEM 3TO MPESYCMOTPEHO
JIOTOBOPOM Ha OIleHKy. UToroBasi BeJIM4MHA CTOMMOCTU 00'beKTa OLeHKHU, yKa3aHHas B OTYETe 00
OlleHKE, MOXKET ObITb NMpPU3HAHA PEKOMEH/YEMOU [Jis 1ieJiedl COBEpIEHUsI CJeJKH C 06'beKTaMH
OlIeHKHU B COOTBETCTBUHU C MPEAII0JIaraeMbIM UCI0JIb30BaHUEM PE3YJIbTATOB OllEHKH.

> OTyeT JOCTOBEpEH JIMILIb B IIOJIHOM 00beMe. Pe3y ibTaThl OLleHKH [eCTBUTE/IbHBI TOJIBKO B CIydae
ydyeTa BCeX [OMYyIleHWH U OrpaHUYeHUH, NepeyucJeHHbIX B HacTosimeM 3azaHud u OTdeTe 00
OLlEHKe.

E. ONMMCAHME OBBbEKTA OLIEHKH C YKA3AHUEM MEPEYHS JJOKYMEHTOB,
MCI0JIb3YEMBIM OLEHLIIUKOM U YCTAHABJIMBAIOIIIMX
KOJIMYECTBEHHBIE U KAYECTBEHHBIE XAPAKTEPHCTUKH OB bEKTA
OLIEHKH, A B OTHOIIEHUH OBbEKTA OLIEHKH, TPUHA/IJIEXKAILIETO
IOPUVMYECKOMY JIMLLY, TAK}KE PEKBU3MThI FOPU/JUYECKOTO JIMIIA (B
TOM YMCJIE MIOJTHOE M (B C/IYYAE, ECJIM UMEETCSI) COKPAILIIEHHOE
HAMMEHOBAHME, JIATA I'OCYIAPCTBEHHO¥ PETHCTPALIMH,
OCHOBHOW roCY JIAPCTBEHHBIY PETHCTPALIMOHHDBIN HOMEP) U
BAJIAHCOBASI CTOMMOCTb JAHHOTO OB bEKTA OLIEHKH (ITPU
HAJIMYMH)

CBeJeHHs 0 pe3y/IbTaTax 0CMOTPa 06'bEKTA OL[eHKH

OCMOTp 00beKTa OLIEHKH OrpaHUW4YeH H3y4YeHHUEeM [PABOYCTAHABJIMBAKIIHUX OOKYMEHTOB,
npeacTaB/JIEeHHBIX 3aKa3YUKOM.

KosinmyecTBeHHbIe M1 KaYeCTBEHHbIE XapPaKTEPUCTHKH 06 b€KTAa OLLEHKH, B
TOM 4YHCJIe 3JIEMEHTOB, PacCNoOJIO’KEHHbIX HA 06'beKTEe OLleHKH, KOTOpbIe UMEIOT
cnenupuKy, BAMAKWIYI0 HA pe3yJIbTaThl OleHKH 06'beKTa OLleHKH, UHPopmManusa o
TEKYyIIeM UCNO0JIb30BAHUU 06’ bEKTAa OLEHKH

O6BbEeKT OIeHKH MpeACTaBJsseT co60M mpaBo (TpeGoBaHue), mnpuHaIexamee OBLIECTBY C
OrPAHMYEHHOM OTBETCTBEHHOCTBHIO TOPTOBBIM JIOM «TYIIMHO» (OTPH 5067746599993, UHH
7733578998) M0 HEHCTIOJHEHHBbIM JeHeXHbIM o6s3aTenbcTBaM OBILIECTBA C OTIPAHUYEHHOW
OTBETCTBEHHOCTBIO "YHUBEPCAJI-CIIEUTEXHUKA" (Or'PH 1037739458712, UHH 7733116383) Ha
cymmy 13 617 634,60 py6.

N Haumenoeanue oeoumopa Cymma .
nn mpebosanuil
OBILECTBO C OTPAHUYEHHOM OTBETCTBEHHOCTBIO "YHUBEPCAJI-
1 CIHELTEXHUKA" (OT'PH 1037739458712, UHH 7733116383), 125362, 'OPO/ 13 617 634,60
MOCKBA, YJIMLIA CBOBO/ibI, JOM 35, CTPOEHHUE 18
OcHosanue

Axm ungenmapuszayuu om 16 oxmsaopsa 2017 2ooa Ne 1. [Ipaso mpebosanue 06pazoeanocy o HeUCNOIHEHHbIM
OeHedHCHBIM 0053amenbCmeam 3a apeHoy noMeweHul, 8 Mmom yucie:
Ilo oannvim byxeanmepckozo yyema 6 coomgeemcmeauu ¢ 002060pom apenovt Ne010810 1 ¢ yuemom
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OdonoanumenvHulx coenawenutl - 11 525 423,73 ne noomeepoicoennas 0ebumopom.
B coomeéemcmesuu c Jlocosopom apenovt 30anuti Ne010810 om 1 aseycma 2010 200a, ¢ yuemom 00nOaHUMETbHbIX
coenawenuii - 2 092 210,87 noomsepcoena akmom ceepku no cocmosanuio Ha 26 urona 2017 2ooa.

XapaKTepI/ICTl/lKl/l 0GbEKTa OLEHKHU U ero OLeHMBaeMbIX YacTed WM CChLJIKHM Ha AOCTyIIHbIE
AJIA OEeHUIUKA JOKYMEHTHI, CoAepiKalllhue TAKHe XapAKTEPUCTHKH —

O6beKT OleHKU IMpeJjcTaBJsgeT cob6oil mpaBo (Tpe6oBaHue), npuHazaaexauee OBIIECTBY C
OrPAHMYEHHOM OTBETCTBEHHOCTbHIO TOPTOBBIM JIOM «TYIIMHO» (OTPH 5067746599993, UHH
7733578998) 0 HEWUCIOJHEHHBIM JIeHeXHbIM o6a3aTenbcTBaM OBIIECTBA C OTI'PAHWYEHHOM
OTBETCTBEHHOCTBIO "YHUBEPCAJI-CIIELUTEXHUKA" (OI'PH 1037739458712, UHH 7733116383) Ha
cymMmy 13 617 634,60 py6. OTAebHbBIX YacTel, CIOCOOHBIX OBJIXSTh Ha pe3yJibTaThl OLlEHKU He UMeeT.

ﬂOKyMBHmbl, codepofcau;ue Xxapakmepucmuku o6seKkma OYeHKUu:

EJIMHBIN T'OCY/JAPCTBEHHBIY PEECTP FOPU/IMYECKUX JIUL] o cocTosiHuo Ha 13.03.2018 T. (BBIMTUCKH
JOJDKHHUKA U 1e6UTOopa)

WuBenTapusanus 000 Toproseiit oM TymmHo (1)

JoroBop apeHzbl Ne010810 1

JloroBop apeH/ibl 3lanuii Ne010810

JonosHuTenbHOe coryamenue Ne2 k gorosopy apenzbl Ne010810 1 ot 31 masa 2012

JononnuTtensHoe cornamenue Ne 1 k JloroBopy apenzpb! 3aanuii Ne 010810 1 ot 21 auBapsa 2013

JomnonHuTtenpHoe cornaueHue Ne04-15 k foroBopy apeH/ bl 3gaHuit Ne010810

JonosHuTenbHoe corsauienue K Jjoropopy apens Ne010810 1 or 01.08 (1)

JononnuTtensHoe cornamenue K JloroBopy apergnsr Ne010810 1 oT 01.08 (2)

JonosHuTenbHOE cornaumeHue K Jloroopy apenast Ne010810 1 ot 01.08.2010

JonosHuTesbHOE corJaiieHue K JloroBopy apenabt Ne010810 1 ot 08.02.2012

JonosHuTenbHOE cornauenue K Jlorosopy apenans Ne010810 ot 01.07.2010

Akt npuema [lepegayu

AxT cBepku 000 YHuBepcas - CienTeXHUKa

Coob1ieHue o pe3yabTaTax Topros nyb6snkanus 25.07.2017 r.

AHanu3 Haub6o0Jiee 3P PEeKTUBHOTO MCNIOJIb30BaAHUS

Hawnyumee w HaubGosiee 3PPeKTUBHOe HMCNOJb30BaHHE OOBEKTOB OIEHKH  SIBJISETCS
OCHOBOTIOJIaTal0IEeHN MPe/MOChLIKON MPH ONpeieIeHUH PbIHOYHOM CTOMMOCTH.

3ak/loueHHe O HawayylleM WCHO0Jb30BaHUM oOTpakaeT MHeHUe OlleHIMKA B OTHOLIEHUU
HauWJIy4yllero UCnoJab30BaHUsI COOCTBEHHOCTH, UCXOS U3 aHa/IU3a COCTOSIHUS pbIHKA. [loHATHE «HauIyullee
U HauboJsiee adpdeKTUBHOE UCMOJIb30BaHUE», IPUMEHSIEMOe B JaHHOM OT4Y€Te, IoApa3yMeBaeT «HauboJiee
BEPOSITHOE HCIOJb30BaHHE UMYIIECTBA, fABJsAONIEeecss PU3UYECKHM BO3MOXKHBIM, Pa3yMHO ONpPaBJAHHbBIM,
IOpUANYECKH 06OCHOBAHHBIM, OCYL[ECTBUMBbIM C GUHAHCOBOW TOYKU 3pEHHS, U B pe3yJibTaTe KOTOPOTO
CTOMMOCTB OIl€HMBAaeMOro UMYIecTBa O6yZeT MaKCUMabHOW» (MexayHapoAHble cTaHAApThl oneHKu MCO
1-4).

AHanu3s HauJyduero H HauboJiee 3(1)(1)EKTI/IBHOFO HCIIOJIb30BAHHUA BbIINIOJIHAETCA METOJ0M
IIPOBEPKHU COOTBETCTBHA paCCMaTPHUBAE€MbIX BAPHUAHTOB HUCIIOJIb30BaHHA CJIE€AYIO UM KPUTEPHUAM:

> IOpyuandeckass JOMYyCTUMOCTb: PACCMOTPEHHE TeX CIOCOG0B HCIOJIb30BaHUS, KOTOpbIE
paspellieHbl pacNOpSXKEHUSMHU O 30HUMPOBAHHWM, HOPMaMM TIpaJlOCTPOUTENbCTBA,
3KO0JIOTUYECKUM 3aKOHOAATEIbCTBOM U AP.

> dusuyeckas OCylI€eCTBUMOCTb: PpPACCMOTPEHHE (l)I/ISI/I‘{eCKI/I peaJbHbIX B [LaHHOfI
MECTHOCTH CIIOCO60B HCI0JIb30BaHHUS.
> duHaHcoBast OCyl1eCTBUMOCTbL: paCCMOTpPEHHE TOT'0, KaKoe U3 Cl)I/I3I/I‘{eCKI/I OCylIeCTBHUMbIX

M 3aKOHOJATEeJbHO pa3pelléHHBbIX BUJOB HCIOJb30BaHUs OyAeT JaBaTb MpUEMJIEMbIN
JI0X0/[] BJIa/leIbLly 06'beKTa.

> MakcumasbHasi 3¢QPeKTUBHOCTE: paccMOoTpeHHe TOro, Kakoe U3 (GHUHAHCOBO
OCYIeCTBUMBIX HCIOJIb30BAaHUN OYZET NPUHOCUTh MAaKCUMAaJIbHBIH YHCTBIM [OXOA WU
MaKCHMaJ/IbHYI0 TEKYILIYI0 CTOUMOCTb 0OBEKTA.
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KpuTtepruem MakcuMaibHOU 3¢ OEKTUBHOCTH SIBJSIETCS MOJIOXKUTEIbHBIN BO3BpAaT HHBECTUPYEMOTO
KalUTasa, T. €. BO3BPAT PaBHbIN WK GOJIBIINH PAacXo/[0B HA KOMIIEHCALMIO 3aTPpaT Ha coJiepKaHue, GUHAHCOBBIX
0653aTesIbCTB M BO3BpaTa caMoro KamnuTaja. B 6osibliell cTeneHu GUHAHCOBAs OCYLECTBUMOCTb 3aBUCUT OT
COOTHOLIEHUS CIIpoca U NpeJJioXKeHHUs] U MeCTOIOJIOXKEeHUs], KOTOpble ONpeJessAloT Takhe XapaKTepUCTUKH,
KaK BaJIOBOM [I0X0/], ONepalOHHbIE PACXO/bl, IOTEPH U T.[. BeJMYMHA YMCTOro OMeparoHHOTO J0X0Ja
JIOMyCTUMOTO BapHaHTa MCIOJb30BaHUS [OJDKHA Y/ OBJIETBOPATH TpebyeMoi HopMme Bo3BpaTa. Huke
NpUBEeJleH KaueCTBEHHBIN aHAIM3 BAPUAHTOB MCIOJIb30BAaHUs 00'bEKTA, MO3BOJISIONUI BBIIBUTh Hauboiee
Liesiecoo6pa3sHble U3 BceX PU3NIEeCKU U GUHAHCOBO BO3MOXKHBIX.

[TpoBoas aHanu3 HIU o6 bekTa oljeHKH OlLleHIIHK:

1 BoO-mepBbIX, yCTaHaB/JMBAaeT BO3MOXHble BapHaHThbl HCIOJb30BaHUA O0BEKTA C TOYKH
3peHus DPUJUIECKON JOTYCTUMOCTH, PU3NYECKON U PUHAHCOBOU OCYLIECTBUMOCTH;

B kauecTBe BO3MOXHOCTb noJiyueHue HEeO6X0JUMOCTh
BapuaHThI UCII0JIb30BAHUS JI0XO/IHBIX peasnsanuu  CXeMm HYKHOM MOJIyYeHUs] KOHTPOJIS
WHBECTULMH B3aKMMO03a4eTOB OPOAYKIUU HaJ e6UTOPOM

B03MOXHOCTb PacCCMOTPEHUS

BapuaHTa (+/-) * ) ) )

2  BO-BTOpPBIX, aHAJU3UPYyeT KaKOH K3 BO3MOXKHBIX BapUAHTOB MCIOJb30BaHUS OOBEKTOB
NpUHeceT Hau60JIbIIYI0 GUHAHCOBYIO BBITO/Y BJa/le/blly 06bEeKTa.

C uesnplo aHasm3a Haubosiee 3GEKTUBHOTO HCIOJb30BaHHUS O0O0BEKTA OLEHKH, C YyYeTOM
IpoBeJEeHHbIX HCCHeAOBaHHﬁ, pe3ysibTaTbl KOTOPBIX MNpPHBEAEHbI B COOTBETCTBYWOIIUX pasjesax
Hactosiiero OTyera, OIEHIIMK CYUTAET LeecO0O6pPa3HBIM KJACCUPULMPOBATh NMPaBO TpPeGOBaHHUSA IO
C/Ie[YIOUIUM KPUTEPHUSIM:

XapakTep
HaumeHoBaHue
XapaKTepUCTUKH KpUTepHs OLleHUBAaeMOro
KpUTepHs
npaBa
A. CpouHas (o 12 mecsiueB corsiacHo 6yx. banaHca, He 6oJsiee 3 mec. CoryiacHO
[TocTanoBsienuto [IpaButesbcTBa PO Ne 817

I[To cpokam B. IlpocpoyenHas (cBbiie 12 MecsLeB corsacHo 6yx. basaHca, cbie 3 Mec.

BO3HUKHOBEHHUS CorJiacHo [locraHoBseHuo [IpaButesibcTBa PO Ne 817
B. BHe 3aBHCUMOCTH OT CPOKOB, BKJIFOUEHHAs B peecTp TpeboBaHUA KPeJAUTOPOB
B COOTBETCTBUHU C 3aKOHOZATEbCTBOM O HECOCTOATEbHOCTH (0aHKPOTCTBE). CM. 110 TeKCTY
Mo A. Hapsiexxaie uctpe6oBaHHasi (onMcanue
UCTPeOOBaHHUIO b. He nctpe6oBaHHas 06beKTa
Ilo A. Tloramaemasi B onpezieJieHHbIE CPOKH (B TOJTHOM 06'beMe JIN60 YaCTUYHO) OLlEeHKH)
BO3MOXHOCTH
b. beaHaexHble 10ATU

noraueHus
ITo peanbHOCTH A. HO,C[TBep)K,E[eHHaﬂ KOHTpAareHTaMu

CyMM IIpaBa b. He noaTBep>kjeHHass KOHTpareHTaMu

TpeGoBaHuUs B. YcTaHoBJIeHHas B cyje6GHOM Mopsiike

OcHOBBIBasiCb Ha NpPOBEJEHHOM aHa/lu3e U NpPUHMMAass BO BHHMaHHE XapaKTep OObEKTa, ero
npaBoBOU pexuM, GU3UYeCKHe XapaKTEPUCTUKH, TeKyllee COCTOSSHHE U BO3MOXHOCTU KOMMEPUYECKOro
ucInoJib30BaHus, OLeHIIUK NpuUlles K BbIBOAY, YTO HAWJIy4YLUIMM, Haub6osiee 3¢ PeKTUBHBIM U €IUHCTBEHHO
BO3MO>XHBIM BapHAaHTOM HCIOJIb30BaHUSI OI€HMBAEMOrO OObEKTA SIBJSIETCS WHBECTUPOBAHHUE B OOBEKT
OLEHKH CPEeJCTB C LieJIbI0 NI0JIyYeHUsI BbITOAbI B BU/JI€ IMCKOHTA MPU NECCHMUCTUYHOM BapUaHTE B3bICKAHUS
3a/10/DKEHHOCTH C MAaKCMMaJIbHOU BbIT'O/I0M.

l'lepeqeﬂb AOKYMEHTOB, HCIIOJIb3yE€MbIX OLHEHIHIUKOM U YCTAHABJIUBAKWIIUX
KOJINYE€CTBEHHBbI€ U KAYE€CTBEHHbIC XadPAKTEPHUCTUKH 06'beKTa OIleHKH

BHewHss HHPOpMaIus XapaKTepU3yeTcs JaHHBIMH, IPE/ICTaBJEHHBIMH OTKPBITBIMU UCTOYHUKAMHU
- cadtTaMu ceTH MHTepHeT (HAaMMEHOBaHHUS CAaHTOB NPUBEJEHBI N0 TEKCTY B BHUJE CCHUIOK, B CIy4Yae ecyu
nHpopManus Npu OoNyOGJIMKOBAHUHM Ha caiiTe B MHGOPMALMOHHO-KOMMYHUKAIMOHHON ceTn MHTepHeT He
obecreyeHa CBOGOJHBIM JOCTYNOM Ha JaTy NpPOBeJeHHs OLieHKU WJIM NOocje AaThl NPOBeJileHUs OLIeHKH,
an6o B OyAylieM, BO3MOXXHO HM3MeHeHUe 3TOW HMHPOpMalMM WM ajJipeca CTPaHUILbl, HA KOTOpPOH OHa
ONny6JMKOBaHa, MWJM HCIOJb3yeTcsl MHPOpMauusi, OonyO6/JMKOBaHHas He B 0O0LIeJJOCTYIIHOM Ie4yaTHOM
U3JaHUHU, TO K OTUYETY 00 OlLleHKe JJOJKHbBI ObITh IPUJIOKEeHB] KOITMU COOTBETCTBYIOLIMX MaTepHaJsioB).
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BHyTpeHHsin WHopManus (MHPopMauus, NpeAoCTaBJeHHAas 3aKa3yMKOM, IOJIyYeHHasl MpHU
O0CMOTpe 06'beKTA OLIeHKH) NPeIOCTaBJIEHA CeAYI0IINMU UCTOYHUKAMU (KOTIUH):

EJIMHBIN T'OCY/JAPCTBEHHBIN PEECTP FOPU/IMYECKUX JIUL] o cocTosiHuo Ha 13.03.2018 T. (BBIMUCKH
JOJDKHUKA U 1e6UTOopa)

WuBenTapusanus 000 Toproseiit fom TymmuHo (1)

porosop apenzabs Ne010810 1

JoroBop apen/bl 3ganui Ne010810

JonoaHuTtenbHoe coryamenue Ne2 k goroBopy aped/zibl Ne010810 1 ot 31 masa 2012

JononHuTtenbHoe corsauieHue Ne 1 k JloroBopy apenpl 3aanuii Ne 010810 1 ot 21 auBaps 2013

JononHuTtenpHoe cornaueHue Ne04-15 k forosopy apeH/ bl 3aaHui Ne010810

JlononHuTenbHOE corsanienue K Jloropopy aperans Ne010810 1 ot 01.08 (1)

JononHurtensHoe cornamenue K Jlorosopy aperanst Ne010810 1 oT 01.08 (2)

JonosHuTebHOE corJaiieHue K Jlorosopy apenbt Ne010810 1 ot 01.08.2010

JonoaHuTenbHoe corJamieHue K JloroBopy aperzbl Ne010810 1 ot 08.02.2012

JonoaHuTenbHoe corJamieHue K Jloroopy apenbt Ne010810 ot 01.07.2010

AxT npueMa Ilepegauu

AxT cBepku 000 YHuBepcan - CnenTexHUKa

Coo61eHue o pesy/abTaTax Topros ny6ankanusa 25.07.2017 r.

WUH®OPMAILIMA, UCII0JIb30BAHHASA B HACTOAIIEM OTYETE JOCTATOYHA /11 IPOBEJAEHUA
OLIEHKW B COOTBETCTBHUM C 3AJAHUEM HA OLIEHKY U IOCTOBEPHA C YYETOM JONYIIEHUN U
OTrPAHUYMBAIOIIUX YC/IOBUM, MPUMEHAEMBIX B HACTOAIIEM OTYETE. Y OIEHIIIWKA HET OCHOBAHUM
CYUTATDH UHAYE

PekBU3HMTBI I0PUAUYECKOTrO JIMIA, KOTOPOMY NPHHAJJIEKHUT O0GHEKT OLleHKH (B TOM 4YucJe
nojHoe 4 (B cjy4yae, ec/Jd HMeeTCs) COKpalleHHOe HauMeHOBaHHWe, AaTa TrocCyAapCTBeHHOH
perucTpanyuy, OCHOBHOHM roCyAapCTBEHHbIH perucTpanuoHHbIii HOMep) U GajlaHCOBasi CTOMMOCTb
JAAHHOTO 06'beKTa OLleHKH (MpU HAJIM4YKMH)3

OBLIECTBO C OTPAHMYEHHOM OTBETCTBEHHOCTBIO TOPTOBBIN JOM «TYIIUHO», OI'PH
5067746599993 nata peructpauuu 14.09.2006 r., mecto HaxoxeHuss - 125362, 'OPO/I MOCKBA, YJIMIIA
CBOBO/bI, 35, CTP.52.

BanaHcoBasi (HOMUHa/IbHAs1) CTOUMOCTb 00'beKTa OLleHKH - 13 617 634,60 py6.

K. AHAJIN3 PBIHKA OB'BEKTA OLIEHKH, HEHOOBPA3YIOIIUX PAKTOPOB, A
TAKXKE BHEIIHUX ®AKTOPOB, BJIMAIOLIUX HA ETO CTOUMOCTD

XK. a. UH®OPMAILIMA 10 BCEM LIEHOOBPA3YIOIIMM ®AKTOPAM, BJIUAIOIHUM
HA CTOMMOCTb OB BEKTA OLIEHKH

PrIHKM npaB (Tpe6oBaHMUIt) MO CBOel mpUpoje 3aMeTHO OTJUYAITCA OT TeX PbIHKOB, KOTOpPbIE B
3KOHOMHYECKOH HayKe NPUHSATO HA3bIBaTh BbICOKOOPIAaHM30BAHHBIMH, HAIPUMEDP, OT MHUPOBBIX PBIHKOB
[IBETHBIX METAJIJIOB UJIM [leHHBIX OyMar.

I[Ipexxae Bcero, 0COGEHHOCTH pbIHKA IMPOHCTEKAIOT OT 0COGEHHOCTEH ToBapa - He 00J1aJaloLUMU
MaTepHaJbHbIMU CBOUCTBAMHU -

0co6GeHHOCTH phIHKA NpaB (TpeGoBaHMIi) 0 CpPABHEHHUIO C BLICOKOOPraHU30BaHHBIMU
pBIHKaMHU CTaHAApPTU3UPOBAHHBIX TOBAPOB

3 [lns 1opyuiUY ecKUX JIUIL
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XapakTepHble YepThbI

Tunbl pbIHKOB (IeHo06pa3yiomye GaKTopbl)

BbICOKOOPraHM30BAHHbIE PbIHKHA

PbIHKHY NIpaB (TpeGoBaHMii)

TUNHUYHbIe TepPUTOPHUAJIbHbIE TPAHU-
bl pbIHKA

PeruoH, rpymnmna peruoHoB, CTpaHa,
rpyIna cTpaH, Bce CTpaHbl MUpa

OrpaHuyeH TeppUTOpPUAIBLHON
BO3MOXXHOCTBIO HCII0/Ib30BAHUS
nHdopManuu o febutope

TpaHcnopTabe/bHOCTb TOBapa

O4eHb BbICOKas

[lonHOCTBIO OTCYyTCTBYeT

BinsiHue peaJibHOTO MeCTOHaxo0XK/Je-
HHUA TOBApPa Ha LJeHbI

OyeHb HE3HAYUTEJIbHOE

MecToHaxoX/ieHHe — OJIMH U3 BaX-
HeH1uX paKTOpOB, GOPMHUPYIOLIUX
IleHbl (3KOHOMUYECKOe Pa3BUTHe
peruoHa)

B3auMo3aMeHAeMOCTb eJUHHI]
ToBapa

A6contoTHas

A6costoTHas He
B3aMMO03aMeHAEeMOCTb WY 0YeHb
cabast B3aMM03aMeHsAEeMOCTh

CTaHAapTU3UPOBAHHOCTb TOBapa

AGCoII0THasA WK OYeHb BbICOKas

OTCyTCTBYeT WJIM HU3Kas

Yucsio npoAaBLOB U NTOKyNaTe e Bosbuioe He6Gosbioe
CooTHOIIEHHe MeX/y YUCIOM Npo- OTCyTCTBHE CBSA3H B CBAI3U C
. C6asaHCUPOBAHHO .
JIaBLIOB U NIOKynaTesel crnelnPUKON KaXK/J0ro 06'beKTa
B03MOXHOCTb OTHOCHUTEJILHO GBICT-
OTCyTCTBYET B CUJy
poro 3aMeTHOI'0 yBeJMYEeHUS WU 3HauyuTeNbHAA

YMeHbIIeHHUA o6beMa npeayjoXXeHusda

HeéMaTepHaJIbHOI'O XapaKTepa

XapakTep cZies10K

[Ipeo6iafatoT my6inyHbIEe (IpenMy-
IleCTBEHHO GUPKeBBIe) CAEJKU

CZie/IKM B OCHOBHOM HOCAT YaCTHBIH
XapakTep

JocTynHocTb HHGOpPMAIMH O TOBape
Y pbIHKE

O4eHb BbICOKas

Joctyn Kk utHpopMaLuu 06bIYHO 3a-
TPYAHEH 1160 HEBO3MOXKEH

JlocTOBEpHOCTDb U MOJIHOTA MHPOPMa-
IJUU O TOBape U pbIHKE

O4eHb BbICOKas

JocTtynHast uHbopMalus 4YacTo He-
JIOCTOBEpHA U (MJIM) HelloJIHA

CTeneHb OCBEIOMJIEHHOCTH MIPOJIaB-
[[OB Y NIOKyTaTeJedl 0 TOBape U leHax

Bricokast v oueHb BbICOKas

[Ipu peasnn3anuu COGCTBEHHUKOM: ¥
npoaaBLA-BbICOKAA, Y IOKyIaTeJIA-I10
MHGOpPMalLMK TPOJABLA; IPU
pea/iM3allvy OCPeHUKOM, KaK
NpaBUJIO y 06e1X CTOPOH-HU3Kasl.

CkopocTb 06MeHa HHpopMaLuen U
HPUHATHS PelieHUH

O4eHb BbICOKas

Huskas

PoJib HepalMoHaNbHBIX PAKTOPOB B
NPUHSITUY pelieHuH

KpaiiHe He3HauuTe/bHasA

3aMeTHast

CTabU/JIbHOCTD LIEH

[leHbl 06LIYHO OTHOCUTENLHO
CTabUJIbHBI

lleHbl MHAUBUAYAIbHBI (JIM60
ABJISIFOTCS PE3yJIbTaTOM
CTaTUCTHYECKOU 06paboTKHU)

[IpaBOBOE pery/iMpoBaHUe CIOCOO0B
UCI0JIb30BaHHUsI TOBapa U C/EJIOK C
HUM, HEMoCpeCTBEHHO BO3/IeHCT-

ByIOlllee Ha IleHbl

MuHMMaJIbHOE

3HaYUTENbHOE

HpI/I pacueTte prHO‘{HOﬁ CTOMMOCTH IIpaB, KaK 00'beKTa OLI€EHKH OL€HIIUK IPUHUMAET BO BHUMAHHE
pas3Jin4Hblie MUKPO- U MAKPO3KOHOMUYECKHE q)aKTOpr, K KOTOPBIM OTHOCATCA CleAyromue.

Crpoc. Cpoc ompefiesisieTcsl MPeANOYTEHUAMU MOTPEOUTEIeH, KOTOpPble 3aBUCAT OT TOTO, KaKue
JI0X0/Ibl MOXKET NMPUHECTH MPABO COOCTBEHHHUKY, B KaKoe BpeMs, C KAKUMH PUCKaMHU 3TO CONPSIKEHO, KAKOBBI
BO3MOXKHOCTH NPUHYUTEJNbHOTO B3bICKAHUS.

[LOXO,EL. Z[OXO,EL, KOTOprﬁ MOXeT NOJIYyIYUTb COOGCTBEHHUK 00'bEKTa, 3aBUCUT OT XapaKTepa npaBa U

BO3MOXHOCTH IIOJIYYUTDb l'lpI/I6bIJ'Ib 110 Mepe B3bICKaHUA 3a40/IX)KEHHOCTH.

BpewMs. BoJsibliioe 3HaueHue /i OPMUPOBAHUSA CTOMMOCTH NPEATPUATUS UMEET BPEMSI MOJTYIeHHUSs
noxonoB. OJTHO AeJi0, eCJIM COOCTBEHHUK NMPUOOpETaeT aKTHUBBI U OBICTPO HAYMHAET MOJIY4YaThb NPUOBLIb OT
WX HCII0JIb30BaHUs, U IPyToe J1eJI0, eC/TM HHBECTUPOBAaHUE M BO3BPAT KalKTaJa OT/ieJIeHbl 3HAYUTEbHbIM

MPOMEXKYTKOM BPEMEHMU.

Puck. Ha Be/JHMYMHE CTOMMOCTH HEH3O6EXKHO OTpaxaeTcd PUCK KaK BepPOATHOCTb IOJYy4YeHUS

OXH/JIaeMbIX B OY/IyLI[EM JI0XO/0B.
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JINKBUHOCTb. O,LIHI/IM W3 BaKHEWIINX d)aKTOpOB, BJIMAKOINX IIPHU OLEHKe Ha CTOHUMOCTb
npeanpuAaATvd U ero MMyuiectBa, ABJAETCA CTeleHb JIMKBUAHOCTH 3TOH COOGCTBEHHOCTH. PBLIHOK TOTOB
BbIIVIATUTb NPEMUI0 3a AKTUBBI, KOTOPpbIE MOIYT OBbITH 6bICTpO 06an.leHbI B AJE€HbI'M C MHWHHMAJIbHbBIM
PHUCKOM ITOTEPH YaCTH CTOUMOCTH.

CooTHolleHHe crnpoca U npejJoxxkeHus. Cnpoc Ha NMpeJNpUsATHe, HAPAAY C M0JIE3HOCTbIO, 3aBUCUT
TaKXXe OT IJIATEKeCIIOCOOHOCTH MOTeHLMaJlbHbIX UHBECTOPOB, LIEHHOCTH JieHer, BO3MOXXHOCTH NPUBJIEeYb
JIONIOJIHUTEIbHBIA KaluTal Ha (GUHAHCOBOM pbIHKe. OTHOLIEHHWe HWHBECTOpa K YPOBHIO JJOXOJAHOCTH H
CTelleHU PHUCKA CBA3aHO JlaXKe C ero BO3pacToM: 60Jiee MOJIO/bIe JIIOJAU CKJIOHHBI UJATH Ha GOJbIION PUCK
pagu 6oJjiee BBICOKOH JOXOAHOCTHM B OyAyueM. Ha cmpoc um cTouMocTb GH3Heca BAMSAET U HalWuuue
pasJIMYHBIX BO3MOXKHOCTEN J/11 UHBECTHULIMH.

Copoc 3aBHUCHUT He TOJIbKO OT 3KOHOMMYECKHUX, HO U COLUATbHBIX, U MOJUTUYECKUX (PAKTOPOB,
TaKUX, KaK OTHOIIEHNE K OU3HECY B 00IIECTBE U MOJUTUYECKasd CTaOUJIbHOCTb.

lleHBI peI0KEHUS MPEX/Ie BCETO ONPEEAI0TC U3jep>KKAaMH CO3/JaHuUsI aHAJIOTUYHBIX aKTHBOB B
obuiectBe. OYeHb BaXKHOe 3HAa4YeHHe (AJI TMOJIyYeHUs [J0X0Ja) MMeeT U KOJIMYECTBO BbICTABJIEHHBIX Ha
npoAaXKy 06 beKTOB.

BbIGOp pemieHus W [OKyHoaTeJsd, W [IOpOoJAaBla 06yCJIOBJ'[eH NnepCrneKTUBaMM B3bICKAHHA
3a40JIXKEHHOCTH. OOBIYHO CTOUMOCTh A0JITOB MNpeaAnpudaTHUdad B Hpe,£[6aHKpOTHOM COCTOAHHUH HHXKe
CTOMUMOCTH NPpeANPUATHUA C aHAJIOTUIHBIMU aKTHUBAMH, HO (bHHaHCOBO yCTOI‘/‘I‘{I/IBOI'O.

Ha orieHOYHYI0 CTOMMOCTB JIIOGOTO 06'bEKTA BJIMSET COOTHOLIEHHE CIpoca U npezyoxeHus. Ecin
CIPOC TpEeBBbIIIAET MNpEeJJIOKEHUE, TO IMOKYIATeJd TOTOBbl OIUVIATUTb MaKCHUMaJbHYK LeHy. BepxHss
rpaHMLa LleHbl CIOpoca ompejesseTcs TeKylleld CTOMMOCThI0 OyAyluMX NpU6bLIed COOGCTBEHHHUKA OT
BJAJiIeHUs 3TUM IHpeanpusaTheM. Eciau ke mnpeasoxeHHe INpeBBIIAET CHPOC, TO LEHbl JUKTYIOTCA
npou3BoAuTeSeM. MUHUMa/bHAasl LieHa, 10 KOTOPOH OH MOXeT NpoJaTh NpaBa, ONpejesieTcs 3aTpaTaMy Ha
UX CO3JJaHUe.

OrpanuvyeHus. Ha cTrouMoCTH mnpaB OTpaXKalTCs JIIOOble OrpaHUYEHUs, KOTOpble UMeeT
npuobGpeTeHHbIE [TPaBa.

K. a.a. AHanu3 BHemlHUX GaKTOPOB, B TOM 4YHC/Ee OOGIIed MNOJUTUYECKONH U
COIMA/IbHO-DKOHOMHYECKOH OOGCTAHOBKH B CTpaHe H PperuoHe pacroJioKeHHs
06'beKTa OLLeHKU Ha PbIHOK OLLeHMBaeMoro 06'beKTa

®opMupoBaHMe MaccuBa SKOHOMHUYECKOH WHPOpMALMU Iiesecoo6pasHO HadaTb co cbopa
MaKpO3KOHOMHYECKHX JAaHHBIX U UCCJIeZ0BAaHUS 06I1ero COCTOSIHUS MUPOBOU U HALUOHAJIbHOW 9KOHOMHUK. 4

[To paHHBIM_Www.ereport.ru, MupoBasi 3KOHOMHKa MOXKET B 3TOM T'0Jly IOKa3aTb CaMbIi GbICTPBIN
poct ¢ 2011 roza, B ocHoBHOM B Adpuke. CorsacHo nocneaHemy nporuo3y Global Economy Watch (GEW) ot
PwC, B HaCTynuBIlIEM ro/ly TaKXe G6y/leT caMoe BbICOKOe NI0Tpe6/ieHHe 9HepreTUYeCKUX TOBApPOB.

«Cpenu 17 ctpaH c 6ojiee GBLICTPBIM 3KOHOMHYECKMM poctoM, 4yeM Kutail, 6yayt Unaus, TaHa,
dd¢uonua u PUIMNNUHBI, YTO NPUBEZAET K OoJjiee HIMPOKOMY pocTy B AdpHKe M a3UATCKUX CTpPaHaX.
CorsacHo GEW, u3 gecsiTu Haub6oJiee 6bICTPO PaCTYIIMX 39KOHOMHUK, BOCEMb MOTYT ObITh appPUKaHCKUMUY, -
ckasan lla6a INosstuek (Csaba Polacsek), koHcyibTaHT 1o BonpocaM 6u3Heca B PwC Hungary.

PwC B Hauasie sHBaps ony6JIMKOBaJa CBOI0 OKOHYaTe bHYI0 Bepcuto Global Economy Watch 3a 2017
rog, ¢ nporHo3amMu Ha 2018 roa. CorsilacHO mpecc-pesid3y, OTIpaBJeHHOMY B BypamemTckuil gesioBoi
KYpHaJI, OJIHUM W3 OCHOBHBIX pe3yJbTaToB mnocieaHero GEW B mpouwioMm rojy sBJjsieTcs TO, 4YTO
r7106a71bHBIA 9KOHOMUYECKUH POCT MOXKET O6bITh caMbIM ObICTpbIM ¢ 2011 roja.

PwC coo61jaeT, 4To MHUpOBasi 3KOHOMHKA, CKOpee BCEro, BbIPACTET MOYTH Ha 4% MO0 MapuTeTy
NoKymaTeJbHOU crioco6HocTH (PPP). UTo emfe 6oJiee BaXKHO, IO JYEPKUBAET KOMIIAHUS, O’)KUAAETCS, YTO 3TOT
POCT Gy/Z1eT HOCUTb IIUPOKHUH U CHHXPOHHBIN XapaKTep, a He 3aBUCETh OT HECKOJIBKUX CTPaH.

OXuzaeTcs, YTO OCHOBHbIe ABUrarejd MupoBod skoHoMuku (CLIA, pasBuBatouiasicas A3usa u
EBpo3oHna, koTopsie coctaBuau 60% muposoro BBII B 2017 roay) o6ycioBaTt nodtu 70% 3KOHOMHYECKOTO
pocra B 2018 rozy nno cpaBHeHHUIO € B cpefiHeM okoJ10 60% 3a nepuog nocue 2000 roga, ormedaet PwC.

4 http://www.ereport.ru/
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PwC TakXe OXWUJAET, YTO 3TOT TOJi CTAaHET «HAa4yaJioM KOHI|A JIETKMX JeHer», a EBpomeickuit
neHTpasbHbIA 6aHK (ELB), ckopee Bcero, mpoJjoJ/DKUT COKpalllaTh eXXeMecsA4yHble TOKYIKHA aKTUBOB B 2018
rony. B nesom, PwC oxxujjaeT, 4To JileHeXKHO-KpeAUTHAs MOJUTHKA OYAeT yxKecTtodyaTbes B G7, 4TO HaizeT
OTpaXkeHHUe B 3aMe/IJIEHUU POCTa 06beMOB MPOU3BO/ICTBA B HEKOTOPBIX CTPAaHaX C Pa3BUTOU 3KOHOMHUKOHN U
CTaOMIM3an U UHOJISAIUOHHBIX OKUAAHUH.

B aToMm roay rsiiob6asbHasg 3KOHOMHKA OyJeT NOTpe6ssaATh nodyTi 600 KBaJPUJIMOHOB OPUTAHCKUX
TemoBbIxX efuHUL (BTE) aHepruu, uto BABoe BhIlle NoTpebseHus B 1980 roy 1 caMblil BBICOKUHM YPOBEHb
3a Bclo uctoputo, nporHosupyet PwC. Uuaua u Kutail BMecTe 6yayT noTpebsasats okoJso 30% MUpoBOH
3Hepruy, 4TO NPUMEpHO B LIeCTb pa3 OoJibllle, 4YeM Ha appUKAaHCKOM KOHTHHeHTe. B pesynbrate
Me/IJIEHHOTO Ilepexo/ia K BO30OHOB/IsIeMbIM UCTOYHHUKAM 3HEPIrUH, OXKUJAeTcs, 4To ToJabko 10% MupoBoro
NOTpebIeHUSI SHEPTUH OY/IeT UCII0Ib30BaThCSI B BO30OHOBJISIEMbIX UICTOYHHUKAX 3HEPryuy, a KuTail notpe6buT
B /IBa pa3a 6oJibllle BO306HOB/IsIeMO 3Hepruy, 4eM CoeuHeHHble [llTaThl, coobuaet PwC.

Yrto kacaeTcs 11eH Ha HedTb, PWC oXuaeT, 4To OHM OCTAHYTCS B I1€JI0M CTAaOUJIbHBIMU B PeaJIbHOM
BoIpakeHUH B 2018 roay. B Hoss6pe OIIEK u ee cor03HUKM COTJIACUIUCH MPOJJIUTh COKpallleHHe TOCTAaBOK Ha
1,8 MuMoHa 6appesieit B geHb (M6/x1) mo konna 2018 roga. Xors Bxoasuemy B OIIEK Hpany 6bL10
paspelieHo MeHbliee cokpauieHue go 10,05 M6/4, MOCKOJBKY CTpaHa BOCCTaHaBJMBaeTCs Iocje
NpHUMeHEeHHUs CAaHKIIMH, CBS3aHHBIX C 1IePHBIM OpyKHeM. ITO, BePOSATHO, OYeT CIOCOOGCTBOBATb CHUXKEHHUIO
00 beMOB A06BIYU HEPTH, ECJIU CAEJIKA OKAKETCS KU3HECTIOCOOHOM C TeYeHHEM BpEMEHH.

JKoHOMUKa Poccun

Poccuiickuii BaJ10BOM BHYTPeHHUH IPOAYKT B TpeTbeM KBapTaJse 2017 roga Belpoc Ha 1,8 npoueHTa
0 CpaBHEHUI0 C AaHaJOTUYHBIM [epuoJioM MpouUIoro roja, coobmuiaa PejepanbHasg ciayxba
rocyzapcTBeHHoM ctaTucTuku (PoccTaT), moaTBepAUB 60Jiee PaHHIOW OLiEHKY. ITO MeJJieHHee, YeM BO
BTOPOM KBapTaJse, KOrZa 3KOHOMHKA BbIpocja Ha 2,5 MpPOLEHTa, YTO SBJSETCS CaMbIM BbICOKHM
MoKa3aTeJieM C TpeTbero kBapTtaJsia 2012 roga. 3a nepBble AeBATb MecsleB 3Toro roga BBII Beipoc Ha 1,6
npoleHTa, coobmua Poccrart. [IpoMbinieHHOe MPOU3BOACTBO B Poccum cokpaTusiock Ha 3,6 B roZJ0BOM
HCYHCJIIeHUU B HOos16pe 2017 rosia, He MpoJeMOHCTPUPOBAB TaKXKe POCTa B MPeABIAYIEeM Mecsle U 60JIbIIe
OXXMJ@aHUH pBIHKA - CcokpauieHde Ha 0,2 mnponeHTa. JTO O6BLUIO CaMbIM DPE3KUM COKpaLleHHEM
NPOMBILLJIEHHOTO MNPOU3BOACTBAa C OKTA6psA 2009 roja, MOCKOJbKY HPOU3BOJCTBO COKPAaTUJIOCH B
obpabaTbiBatollel npomblilieHHOCTH (-4,7 mpoueHTa oT 0,1 mpoueHTa B OKTA6Gpe), B fo6biye cbipbs (-1
npoueHTa oT -0,1 npoueHTa), 371eKTpPO3HEPruu U rasa (-6,4 npoueHTa oT -2,1 MpoLeHTa) U pacnpeseleHUn
BOJbI, CTOYHBbIX Boj (-5,7 mponeHTa ot -1 mpoueHTa). Ha exxeMecsyHOW ocHOBe 06bEM NPOH3BOJCTBA
cokpaTuice Ha 0,2 npoueHTa.

Canbgo ToproBoro 6GajnaHca Poccuu yBennuwsiock Ha 50 mporeHToB g0 9,83 mupa. gosut. CIIA B
okTs16pe 2017 roza c 6,56 mupa. foJt. CIIA B ToM e Mecsilje '0ZJ0M PaHee, HO HUKe PbIHOYHBIX 0KU JaHUN
caibao B pasmepe 9,98 mupg. poJi. CIIA. SkcnopT yBennuuics Ha 27,1 npoueHTa Ao 31,45 mipj. moJi.
CIIA, a umnopT yBesanmyuics Ha 18,8 nponenTa g0 21,62 mapg. fosut. CIIA. C sHBaps Mo OKTS6pb aKTUBHOE
caJIb/l0 TOProBOro 6ajiaHca pe3ko yBesnuuaoch g0 90,24 mapa. gosut. CIIA ¢ 69,53 mapa. gosn. CIIA 3a ToT
e nepuop 2016 roga.

B nekabpe 2017 roga nuHGAsSIUA MTOTPEeOGUTENBCKUX IIeH B Poccuy, o npeZBapyuTebHBIM OlleHKaM,
oCTaJlaCh HEM3MEHHOW Ha ypoBHe 2,5 MpoIleHTa, HUKe PBIHOYHBIX OXHUAAHUK - 2,6 mporeHTa. ITOT
NoKa3aTeJib CTOMT Ha caMOM HU3KOM ypoBHe ¢ 1991 roza, 4To 3HaUUTEJbHO HUXKeE L[eJIEBOr0 MOoKa3aTeJs
LleHTpa/IbHOr0 6aHKa B 4 npoueHTa. MHAekc noTpebuTebcKUX LieH B Poccuu yBennuuics Ha 0,4 npoleHTa B
Jekabpe 2017 roja o cpaBHEHUIO C IPeJbIAYIIUM MeCsIeM.

YpoBeHb 6e3paboTuiisl B Poccuu cHusuics fio 5,1 npoueHTa B Hosi6pe 2017 roga ¢ 5,4 mpoueHTa B
TOM JKe Mecsi1ie MPOIIJIOro I'ojla U B COOTBETCTBHUH C OXKUAaHUAMU pbiHKa. YHC/10 6€3paboTHBIX COKPATHIIOCh
Ha 227 ThIC. 10 3,887 MJIH. YeJIOBEK.

K. 6. NH®OPMALIUA O ®AKTOPAX, BJHUAIOIIMX HA CIOPOC U TMNPEAJIOKEHME.
NH®OPMALIMA 10 BCEM LIEHOOBPA3YIOIIUM ®AKTOPAM, UCIOJIb30BABIIMMCA NPU
ONPEAEJIEHUU CTOMMOCTH

PorIHOK npaB Tpe6OBaHHﬁ Ha [A4aTy OLOEHKH MOXHO OXdpaKTepHU30BaATb KakK HepaSBI/ITbII‘/’I,
OFpaHHqHBamHLHﬁCH, B OCHOBHOM, peannsauneﬁ InpaB B paMKaX KOHKYPCHOTO, JIM6O MCIOJHUTEJBbHOTO
MPOMU3BOACTBA.
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OcHOBHBIMU (AKTOpPAaMH, KOTOPbIE MOTYT OKa3aTh BJMSIHHE HAa COCTOSTHHE CIIPOCA U MpPeJJIOKEeHUS
(TMKBU/IHOCTD), @ TAK K€ I|eHy NpaB TpebOBaHUH, ABJISIOTCS:

- GMHAHCOBOE COCTOSIHUE JO0/DKHUKA (/160 Hasinure HHPOPMALMHU O ero COCTOSIHUH);
- pa3mep peanusyeMoro npasa (B HacToseM OTyeTe He UCIIOIb3YeTCs);
- IMKBUAHOCTb aKTHBa (B HacTosiieM OTYeTe He UCIOJIb3YeTCs ).

CreneHb BO3AelcTBUSA daKTopa PHUHAHCOBOTO COCTOSIHUSI HOCHUT WHJAMBUAYaJbHBINM XapakTep U
COOTBETCTBYET CTOMMOCTH W JIMKBUJHOCTU aKTUBOB INpEANPUATUS [JO/KHUKA C y4yeTOM [eJIOBOH
penyTtanuu. OTCyTCTBHe CBeJleHUH 0 GUHAHCOBOM COCTOSIHUM Pe3KO CHHXKaeT JIMKBUAHOCTb U CTOMMOCTH
peayin3yeMbIX NpPaB.

JIMKBU/THOCTb - CIIOCOOHOCTh ITPaBa 6bITh OLICTPO MPOAAHHOM M MPeBpallleHHOM B /leHeXKHble Cpe/icTBa 6e3
CYLIIECTBEHHBIX MOTEPh JJsA Aepxaresied. UcxoAsh U3 3TOro, CKUJKAa Ha HEJOCTATOYHYIO JIMKBUJHOCTb MOXET
OTpe/IeNIAThCSA KaK BeJIMYMHA WUJIM I0JIs1 B TPOLEHTAX, HA KOTOPYIO YMEHBIIAETCA CTOMMOCTDb aKTHBA ( B TOM YKCJIE,
CBSI3aHHOTO C pUCAMH ), YTOObI OTPA3UTh HEJOCTATOYHYIO JIMKBU/IHOCTb.

B xose OLEHKH OLEHIIMKOM HCIO0Jb30BaHA CTATUCTUYECKasd U 3KCIepTHasg uHopmanus o
Npe/JIoXKeHUsIX Ha pbIHKe aKTUBOB, aHaJIOTUYHBIX OLleHUBAEMOMY.

[IpaBo TpeGoBaHUs JIM60 JeGUTOpPCKas 3a0/PKEHHOCTD ([J1f OpraHu3auyi)’ - Hen3bexKHoe CJe/ICTBHE
CYLLIeCTBYIOIEN B HACTOsilllee BPeMsl CHCTEMBbI JEHEXHBIX PacyeTOB MeXAY OpraHU3alusaMH U PU3NYECKUMHU
JIMLAMH, TIPY KOTOPOM BCer/ia MMeeTCsl pa3pblB BPEMEHH ILJIaTEXKa C MOMEHTOM IIepexo/ia IpaBa COGCTBEHHOCTH
Ha TOBaAp, MeXAy NpeabABJJIEHHEM IJIATEXHbIX AJOKYMEHTOB K OIlJlaT€ W BpEeMEeHeM HX d)aKTI/I‘JECKOﬁ
omsaTel. KpoMe TOro, 3aZ0/PKEHHOCTb BO3HHMKAaeT B CBf3U C HaJU4YUeM MeXJy QU3UYECKHUMHU,
IOpUJUYEeCKMMHU  JMLAMH W JPYTMMH  CyO'beKTaMM  TIpPaKJaHCKO-NPAaBOBBIX  OTHOIIEHWH,
IpeAnoJaraloIux B3auMopacyeTbl. AHajJu3 NpaB TPeOGOBAHUHN U JeOUTOPCKON 33JJ0/PKEHHOCTH, B TOM
4uCcsle, BKJIIOYAET KOMIJIEKC B3aMMOCBSI3aHHBIX BOIPOCOB, OTHOCSILIMXCS K OLleHKe GUHAHCOBOTO COCTOSIHUS
NpeANpPUATHS UMYILECTBEHHOIO COCTOSIHUA rpaxaH. [IoTpe6HOCTb B 3TOM BO3HMKAaeT Yy PYKOBOAWTEsEH
COOTBETCTBYIOIIMX CJIYKO.

O61ast cyMMa J1e6UTOPCKOM 33/I0/PKEHHOCTH 10 ONepalysM, CBSI3aHHBIM C peaju3alued NpoJyKIUH,
TOBApOB M YCJAYr, 3aBUCAT OT [JBYX OCHOBHBIX (QakTOpOB: 00beMa MNpOJAK B KpeAWT, T.e. 0Oe3
HpeABapUTeJbHOH OIUIAThl WM HeMeAJeHHOHM OIJIaThl, U CpeJiHel MPOJO/KUTENBHOCTBIO BpEMEHH MEXY
OTIIyCKOM U NpeIbsiBI€HUEM JJOKYMEHTOB [l OIUIaThl. BesiM4rHa 3TOro BpeMeHU onpejessieTcs] KpeAUTHOH U
y4eTHOMH MOJIMTUKOH NpeJIPUSTHS, B COCTaB KOTOPOM BXOJUT:

. olpejieieHe YpOBHA IpUEMJIEMOT0 pHUCKa OTIyCKa TOBapoB B JOJI; pacyeT
BEJIMYMHBl KPEJUTHOTO IepUoja, T.e. MPOJO/LKUTEJSbHOCTH BpEMEHU MOCJAeAYIOUied OILIaThl
BBICTABJIEHHBIX CUETOB;

" CTUMYJ/IMPOBaHHUE JOCPOYHOTI0 IJIaTEXa My TeM [IPeJjoCTaBIeHHEe LIEHOBBIX CKUOK;

" NOJIMTUKA HHKAaccallMy, [pUMeHsieMas IpeANpUsITHeM JAJs  OIJIAThl
HPOCPOYEHHBIX CYETOB.

" BaxxHoe 3HaveHMe [/Is1 OPraHM3ALMU HMeeT He TOJbKO BeJWYHHA, HO U KayecTBO
JlebuTopcKoi 3af0/nKkeHHOCTH. Ero xapakTepusyeT psaj nokasareJiei:

. Jl0JIS  JIOJITOBBIX 005I3aTe/JIbCTB, OOGECNeYEeHHbIX 3aJI0rOM, IOPYYUTENbCTBOM HJIH
0GaHKOBCKOM rapaHTHeH;

] yZeJbHbIHN BeC BeKCebHOM GOpPMBI pacyeToB;

" JloJI1 pe3epBOB II0 COMHUTEJNbHBIM J0JITaM B o06LleHd cyMMe JeGUTOPCKON
3a/]0JDKEHHOCTY;

. Y/AeJIbHBINA BeC IPOCPOUEHHBIX JIOJTOB B WX COBOKYITHOH BEJUYHHE.

Ecin NepBOHAYa/JIbHO OTIIyCKaTb TOBAap B A0JII' TOJBKO CaMbIM Ha/Je€XHbBIM B MJIATEXKECTIOCOGHOM
OTHOIIEHHWH ITOKYyIIATeJIAM, Y IPpeANPUATHA He 6y;[eT y6bITKOB H NoTepb OT HpOCpO‘{eHHOﬁ WJIM HeollJladyeHHOU
3a40JIXKEHHOCTHU Lle6I/ITOp0B. OAHaKO 00beEM npoaax, a, ¢jiegoBaTeJbHO, IPOU3BOACTBA, 6yAeT CpaBHUTEJIbHO
HEBeJIMK, IIOCKOJIbKY YUCJIO UCIIPaBHBIX MJIATEJIbIIUKOB BCerja OrpaHu4eHo. HeBbIcoKoH 6yﬂeT U l'IpI/I6I>IJIb oT
TAKHX NPOJAXK, IOCKOJIbKY UX €ce6eCTOMMOCTb U3-32 OTHECEHUST HaKJIaJHbIX PacXoJ0B Ha HEOO0JIbIIIOE KOJTUYECTBO
TOBapoOB 6yLLET BbIIlIE, YEM IIPU GOJIbIINX 00'bEMAX peasin3anum.

5 lykbsner, T.E. www.ncstu.ru
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OTnycKk TOBapoB M MPOAYKLMH 6e3 HeMeJJIeHHON WM IpeJBapUTe/bHOM OI/aThl MeHee HaJeXXHbIM
NOKyIaTeJ/IsIM U K/IMeHTaM CyIleCTBeHHO yBeJMYMBaeT 00beM NPOJAXK U IPUObLIN, HO YCUJIMBAeT PUCK HEOIUIAThI
WJI1 HeCBOEBPeMEeHHO! OIIaThl c4eToB. ONpesiesieHHe yPOBHA IPUEMJIEMOr0 PUCKA MPOJAXKH B JOJIT OCHOBAHO
Ha CONOCTaBJEeHUHU INpeJesibHbIX IepeMeHHBbIX pPAacxo0J0B Ha IpeJoCTaBJeHHe TOBApHOIO KpeguTa C
BeJIMUMHOM NpeJie/IbHON NPUOBIIN OT YBeJUUeHHUs TPOJaK.

Puck KoMMepuecKoro KpeAuTa 3aBUCUT OT (QUHAHCOBOTO  COCTOSIHHUS  IOKYIaTeJs,
KPEAUTOCIHOCOOHOCTH TNPeANpUSTHA-IPOJABLA, CTPYKTYPhl €ro KalWTala, BO3MOXHOCTEH o6ecredeHUs
KpeJiMTa U YCJIOBUH ero NpeioCcTaB/IeHUs IOKYIaTesAM.

OneHka ¢UHAHCOBOI'O COCTOSIHUSA OPraHMU3alM{, COMHUTE/IbHOH B IJ1aTeXXeCI0COOHOM OTHOLIEHHUH,
OCyLIeCTBJSAETCA Ha OCHOBE JaHHBIX OyXraJTepCKOW OTYETHOCTH U M3y4YeHHUs MeTOLOB paboThl. B
6u3Hece He CUUTAETCs NPeJOCYAUTENbHBIM 3alPOCUTh TAKYI OTYETHOCTb Y MOKyNaTeJs WU ITOCTaBUTb €My
YCJIOBUEM C/ieJIK{ MoJIydeHHe rapaHTHUH OIJIAThl CYeTOB KaKUM-JIM60 COJUAHBIM GaHKOM, TIOPYYUTENbCTBOM U T.
. B kauecTBe oGecrieyeHUs1 KOMMepPUYECKOT0 KpeJuTa BbICTYNaeT JUKBU/AHOE UMYILIECTBO OpraHU3aluy,
KOTOpOe MOXKET pacCMaTpPUBAThCS Kak 3asor. [Ipy oTnycke TOBapoB B KpeAUT HEO6X0AMMO, KpOMe OOBbIYHBIX,
IpesyCMOTPEHHBIX OTOBOPAaMHU yCJI0BUH, yYUTHIBATh 001lee COCTOSTHUE SKOHOMUKH B IAHHOE BpPeMsl.

[loly4uTh U OLIEHUTh UHGPOPMALIUIO O TIATEKECTIOCOGHOCTH BO3MOXKHOTO [IOKYIaTe s, O3BOJISIOIIYI0
KpeJUTOBaTb €ro OTIYCKOM TOBapa B Ji0Jr 6€3 0co60ro pvcka jJisi MOCTAaBIMKA, HEMPOCTOe Jesio. B psze
3amajHbIX CTPAH CYIIECTBYIOT CIENMa/JbHbIE areHTCTBA, KOTOPble COOMPAIT TaKyr HHGOPMALMIO, a 3aTeM
IPEOCTABJIAIOT ee 3a maTy. Ha ocHoBe 3Toi nHpopMalyy penpusaTHe-PoAABEL] MOXKET CO3JaTh CBOETO Po/a
peﬁTHHF [JIATEXKECIIOCOOHOCTH CBOMX l'IOKyl'IaTeJ'Ieﬁ U B 3aBHCHUMOCTHU OT 3TOro nMpoBOAWUTH HWHAWBUAYAJIbHYIO
KpPeJUTHO-COBITOBYIO MOJIUTHUKY B OTHOIIEHUH KaXK/[0T0 KJIMEHTa.

Puck ne6uTOpCKO# 33/10/DKEHHOCTH BKIIIOYAET B Ce6s1 MOTEHI[MATbHYI0 BO3MOXKHOCTD €€ 3HAaYUTETbHOTO0
yBeJIMYeHHUs], pOCTa 6e3HAJ[eKHBbIX JOJIOB W OOLIEro BpeMeHW IOTalleHUs1 JIOJTrOBbIX 00s3aTesbcTB. O
BO3MOXXHOCTU YCUJIEHUS] CTENEHW TAaKOTO pPUCKA CBUJETEJbCTBYET 3HAUYUTEJbHBIA POCT OTMYCKA TOBApOB B
KpeIuT, yJJMHEHUE CPOKOB 3TOrO KPEANTa, yBeJUYEHHe YHCJIa OpraHU3alHUi-GaHKPOTOB CpeAr MOKyNaTeseH,
oblLiee yXyAlleHHe SKOHOMUYECKOH CUTYaLluH B CTPaHE U MUDE.

CyliecTBEHHYIO POJIb B OLlEHKE PHUCKA JeOUTOPCKOM 3a/10/DKEHHOCTH UTPAOT Oe3HaJIeXKHbIE JA0JITH
U BepOSTHOCTb WX YBeJndyeHUs. HeonpaBiaHHOe 3aHIKEHHWE WM TOJHOE HCKIIOYEeHHWE HUX BepPOSTHOCTH
YMEHBUIAIOT peaJbHYId CYMMy J0X0A0B. /Jlis OleHKH JUHAMUKU Ge3HaJleXXHOW JAe6UTOPCKOU
33/I0/DKEHHOCTH HEeoOXOJJMMO IPOAHA/M3UPOBATh COOTHOLIEHHEe COMHUTEJNBHBIX [IOJTOB K O0OlLield cyMMme
J1leOUTOPCKOM 33/10/PKEHHOCTH U GE3HAZIEXKHBIX JI0JITOB K 0611eMy 06'beMy IPOAAK.

B HacTosmee BpeMdA II0 HaJ/JIOTOBOMY 3aKOHOAATEJIbCTBY COMHUTETbHOU MMpHU3HaeTcd Jr06as
3aJ0JIXKEHHOCTb B CJiy4ae, €CJIM OHa He IoraumeHa B CPOKH, onpeae/ieHHble JOrOBOpPOM, U He obGecrnevyeHa
3aJIOroM, MOPYYHUTEJIbCTBOM HJIHU 6aHKOBCKOM FapaHTHeﬁ.

OneHIMK NPOBeJ aHa/JW3 NpeAJaraeMoi AJs peasM3alMyu AeGUTOPCKON 3al0J/DKeHHOCTH (mpaB
Tpe6GoBaHHUs) PU3UUECKUX U IOPUAMYECKUX JIUL, MyTEM CIJIOIIHON BBIGOPKHU ee MO AAHHBIM OTJEeJbHbIX
ny6Jsnkauui razetel «kKommepcaum» Ne215 (6209) om 18.11.20172. 10 [aThl OLIEHKHU.

CraTuctuyecKkue MeTOJAbl MCCAeJOBAaHUM PBLIHKOB [PUMEHSAIOTCA JJs  [OCTPOEHUs
KOpPEeJISIIMOHHO-PETPECCHOHHBIX 3aBHCHMOCTEM BJIMSIHUSL OTJAEJbHBIX IIapaMeTPOB Ha CTOUMOCTHBIE
BeJIMYMHBI 06bEKTOB. CTpeMJIeHHE HCI0J/1b30BaTh MHOrOQAKTOPHBIA aHAIM3 NPU HCCIELOBAaHUM PBIHKA
JleGUTOPCKON 3a/10/PKEHHOCTH Hellesiecoo6pasHo. CiieflyeT OTMETHUTb, YTO IPU MHOTOGAKTOPHOM aHajuu3e
UCMOJIb3YeTCs T.H. «CIVIQKMBaHUE», MO3TOMY JOBepHUTeJbHble BEpOSITHOCTU HHU3KHe. [loaToMy B mensx
HOBBILIEHUST TOYHOCTH Pe3y/IbTaTOB LeJ1eco06pa3Ho OrpaHUYMBaATh YKo GpakTopoB oT 1 o 3. Kpome Toro,
Ipu NpeAJIOKeHWH K peasu3aluu npaB (TpeboBaHHUI), B TOM 4YHC/Ie JAeOGUTOPCKON 3a/j0/PKEHHOCTH,
OTpaKeHHOW B OaslaHCe HPUAUYECKUX JIMI NyTeM Ny6JudHOH odepThl B abGCOJIOTHOM 6GOJBLIMHCTBE
cjlyyaeB NyOJMKALMU TOJJIeXaT JMIIb AaHHble 0 pa3Mepe IpaBa U CTOMMOCTH HpeJJOKeHHUs B pa3pese
JlOJDKHUKa (fe6uTopa).

I‘pa(]mqecxnﬁ AHAJIN3 PBIHOYHBIX JAHHBIX TAKXX€ OCHOBAaH Ha BbI60pKe PBbIHOYHBIX JAHHBIX, HO, B
OT/JIMYUEe OT KOppeJAIHMOHHO - perpecCMOHHOro aHaJ/ii3a, I[03BOJIAeT OU,eHLLLI/IKy BH3YyaJIbHO
HHTEpHNpeTUupoBaTh rpacl)ldqecxoe M306pa>1<eHHe C BblJeJIeHHuEeM OTAe/IbHBIX 0COOGEHHOCTEMN.

OneHLIMKOM HCIOJIb30BaHa BBIOOPOYHAs CTAaTHCTHYECKash COBOKYNMHOCTb, cGOpMHpOBaHHAs Ha
OCHOBE CIJIOIIHOM BBIOOPKH BCel MMeIelcss NHGOPMAaIMy 0 NPeJJI0KEHHIX K peajln3anii OLleHUBAeMOTo
uMyIecTBa (nmpaB TpeGOBaHHS) B OT/EJbHBIX NMyOJMKALUAX B BapHALMOHHBIN psij, 06pa30BaHHBIN 1O
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KOJINYEeCTBEHHOMY, AUCKPeTHOMY Npu3Haky. [Ipu aToM OLeHIIUK U3YYHUJ COCTOSIHHE 3aBUCHMOCTU MEXY
JIBYMs BapbUPYIOIIUMH NPU3HAKaMHU - GaKTOPHBIM (6asaHCOBas CTOMMOCTb) W pe3y/bTaTHBHBIM (LieHa
HpeJJIoKeHHs) C [1eJIbI0 PaCIpPOCTPaHeHUs pe3y/IbTaTOB BIGOPKU Ha 061K HAG0p 06G'bEKTOB OL[EHKH.

Opuduueckue auya
Coo6meHue N2 HomuHan IIpeajioxkeHue IIpoueHT

77032424098 13767 987,85 12 391 189,06 90,00%
77032423961 5151 000,00 95 747,40 1,86%
77032424234 10 145 431,59 842 070,82 8,30%
77032425606 50 674 229,68 4 560 680,71 9,00%
77032427259 6 859 959,18 1281 600,00 18,68%
77032427754 5001 899,00 225 000,00 4,50%
77032425316 100 014 932,47 62010 258,28 62,00%
77032425101 550 000,00 55 000,00 10,00%
77032425101 76 342,76 7 634,28 10,00%
12010052702 1725101,58 270 914,00 15,70%
12010052702 13671 502,80 1681 209,00 12,30%
12010051736 5158156,17 185 693,67 3,60%
12010051736 15613 262,39 562 077,50 3,60%
12010051736 220878951 79 516,48 3,60%
78010012351 2459723,03 745 200,00 30,30%
38010014472 124 411 241,00 260 000,00 0,21%
38010014472 111941 384,22 10 000 000,00 8,93%
38010014472 42192 112,92 1257 000,00 2,98%
12010051552 1311472,29 655 587,20 49,99%
64010011180 3564 000,00 1114 800,00 31,28%
64010011180 1255500,00 392 700,00 31,28%
16030256256 4 443 500,00 114 938,10 2,59%
61030354976 440756 051,00 49500 000,00 11,23%
54030404659 21184 148,10 316915,11 1,50%
54030404659 84 729,18 513,32 0,61%
54030404659 3880 763,65 33347,76 0,86%
54030404352 540 236,94 15 127,00 2,80%
16030256508 20075 801,00 1003 790,05 5,00%
16030256508 18 048 333,00 902 416,65 5,00%
54030404796 3049 990,32 84 628,02 2,77%
16030256560 336 851 728,72 5274 153,90 1,57%
59030179330 12 597 342,49 1528 000,00 12,13%
54230048059 1529 622,00 137 666,04 9,00%
54230048059 23313270,13 209 819,43 0,90%

CpeniHee apudMeTHYECKOE 13,65%

CpesnHee JIMHEHHOE OTKJIOHEHUE 12,94%

KBaJipaT oTKJIOHEHHE 1,266500719

CpeJiHee KBaJjpaTU4YeCKOEe OTKJIOHEHHUE 19,30%
o/a 1,491

KoaddunueHT Bapuanuu 141,41%
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B pe3ysibTaTe uccieoBaHUS U3 BbIOOPKH HMCKJIIOYEHbl aHOMaJibHble 3HAY€HHUs MpeJJaraeMbiX K
peasiv3anuu Npas, MpeBbIllaIe pa3yMHble pa3Mepbl CTOUMOCTH (cBbllie 60%) HOMUHAJIBHONW CTOMMOCTH
(c yueTOoM paccUMTaHHOrO JaJjiee 10 TEKCTY pa3Mepa A0X0/a HHBECTOPa U PUCKOB, 00YCI0BJIEeHHBIX CPOKAMH
o0pa3oBaHUs 3ajo/KeHHOCTH). Kak mnpaBwsio, 3HaYyeHUs IleH NpeJioKeHUH (GOpMHUPYIOTCS B JABYX
HHTepBasiaXx — A0 10% HOMHHAJBbHOW CTOMMOCTH W B Ipezesax U Bblmie 25%, 4TO 06yC/IaBJIMBAKOT
3HAYUTEJIbHBIN pa3Mep Ko3apouuMeHTa BapUalMU. YUYWUTBHIBAash HaIW4uMe JBYX HUHTepBaJioB, OleHLIUK
CUMTAET IleJIeCO00pPa3HbIM HCMOJIb30BaTb CTAaTUCTUYECKHE JaHHble O CpeJHeHd BeJHYHUHE CTOMMOCTH
npeaJoKeHUH A5 opUANYecKUX JIUI B %% OT HOMHUHAJIbHON CTOUMOCTH.

CpefiHee apudMeTHYECKOE 8,78%
CpeaHee IMHEHHOE OTKJIOHEHHE 2,06%
KBazpaT oTK/10HEHHE 0,007983317
CpeJiHee KBaJJpaTHY€ECKOE OTKJIOHEHHE 2,58%
o/a 1,255
Koaddunuent Bapuanuu 29,37%

AHanu3 pbIHKa Ae6UTOPCKOM 3a0/KEHHOCTH B P®

HpI/I‘{I/IHbI HeIiaTexen HccieaoBaTesId BUAAT KaK B KPU3UCHBIX ABJICHUAX, HAlIpUMep HNageHHUH
HOKyHaTeﬂbHOﬁ CIOCOGHOCTH HacCeJIieHHWd, TaK W B HEBBbIIIOJIHEHHWU TIOoCygapCTBOM 00513aTeJIbCTB 110
CBOBBPEMEHHOﬁ OoIlIaTe.

HEHO‘{KI/I HeIJIaTeXXen B pAAe CEKTOPOB HAYHUHAKT (l)OpMI/IpOBaTbCH H3-3a MPOCpPOYEK B OIljlaTe
rocyjapCtBoM 3a40J/IKEHHOCTH Iiepe[ 4YaCTHbIMU KOMIIAHHUAMH II0O TOCKOHTPAKTAM. JTO KacaeTcs, B
YaCTHOCTH, IPOEKTOB B CTpOPITeJIbHOfI OTpacJiu.

Kpome TOroO, YacThb KOMIAHWN HBITAIOTCS KOMIEHCHPOBATh TPYAHOCTH C TOJYYEHHEM 3aeMHBIX
JleHeT 3a CYeT CBOWX MapTHEPOB: ONTOBAasl TOProBJIS KPeJUTYEeT PO3HUYHYI0 TOPTOBJIO M PSAM OTpacier
NPOMBILILJIEHHOCTH. "J|eCTBUTEIbHO, PAJ CeTel UAYT Bpaspes Aake C 3aKOHOM O TOProOBJIe, OTCPOYKA ¥ HUX
nocturaet 90 gHelt".

[IpoGieMHas 3a0/PKEHHOCTb OpraHu3aluil Bo3pacTaeT. ExxeroiHo cnuceiBaeTcsl Ha yObITOK 2-3%
OT HPOCPOYEHHOTO JeGUTOPCKOro JoJira KOMIAHUH pas3/IM4YHBbIX OTpacjed 3KOHOMHUKH. B abCOMIOTHBIX
BEJIMYMHAX 3TO COCTABJISIET HECKOJIBKO JeCTKOB MUJLIMAP/I0B pybJIeH.

3KCHeprI CYUTAKOT, YTO B oJIMpKanie Mecdlbl YUCJIO UCKOB OT GaHKOB K 3aeMIIMKaM O B3bICKAaHHUHU
AOJITOB IO KpeAWuTaM 6yaeT TOJIBKO pacCTH, B pa3pdan HeIJIaTeXeCcIoCOOHbIX nomaayT COTHU TbICAYH
KOMITaHHUH. A BCJie/ 3a HICKaMHU U 6aHKp0TCTBaMI/I HAa4YHETCA U CepbeSHbIﬁ nepeneJ COOGCTBEHHOCTH.

O Hecmocob6HOCTHU KOHTpPAreHTOB PACIJIATUTbLCA I10 06s13aTe/IbCTBaM TOBOPHJIK CTPOUTEJIbHBIE,
TPaHCIIOPTHbIE KOMIIaHUH.

Takasd cUTyauuss MOXeT CJAYXUTb CBUJETeJbCTBOM VXYJALIEHUsA KayecTBa [JeGUTOpPCKOM
3a/J0/DKEHHOCTH POCCUMCKUX KOMIIAHWH, MPU 3TOM NpPEANPUSITHS MaJIoTO U CpefHero Gu3Heca 3a4acTyio
IpPOCTO HE HMEKT [JOCTAaTOYHO KBATMGUIUPOBAHHBIX CIENUAJNCTOB [JI B3bICKAHUSA NPOGJEMHOU
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3aJl0JDKEHHOCTH. B pesysbTaTe, yOBITKM OT HeJONOJYyYeHHOH TNpPUGBLIM TpaHCPOPMUPYIOTCS B
JIOTIOJIHUTe/IbHble pacxoAbl Ha ¢(OHAUpOBaHUEe [leATeJbHOCTH OpraHu3aluid M MOACTErMBAIOT POCT
CTOMMOCTH TOBapoOB M YCJYT, B TO BpeMs KaK BCEro 3TOI'0 MOXKHO M36eXaTbh - KOJJIEKTOPCKHE areHTCTBa
CerojiHs IpeJJlaraloT JelcTBEHHble U LMBUJIM30BaHHble CIOCOGBI BO3BpaTa [0JIIOB, IMO3BOJSIOIHE
CYILECTBEHHO MOBBICUThH Ka4eCTBO PaGOTHI C Ae6GUTOPCKOM 3aJJ0/KEHHOCTBIO CAMbIX PAa3/IMYHBIX CEKTOPOB
3KOHOMHKH. [IpodeccoHaNbHblE KOJUIEKTOPCKHE KOMIIAaHUH, B YaCTHOCTH, 00ECeYUBAOT B3bICKAHHE [0
90% oT CyMMBI 33/10/XKEHHOCTH.

Z[OXO,Z[HOCTI) KOJIJIEKTOPCKOI'O Ou3Heca, 1o AAaHHBIM CaMHUX AreHTCTB, IpeBblilIaeT 40% roJoBbIX,
O HAaKO A0X0J MHBECTOPHBI MOJIYYaOT HE €XXerogHo, OHU BKJIAAbIBAKOT AE€HbI'U B 3TOT 6u3Hec Ha 5-7 JeT.

Ecnu cToMMOCTb NOKYNKH KOJIJIEKTOPaMU KpeJUTHbBIX NopTdeseld HAX0JUTCA B JOCTATOYHO Y3KOM
Ananasose (1,5-3%) , To pacueHKH M0 B3bICKAaHMI0 KOPHNOPATHUBHBIX JJOJIIOB XapaKTePU3YIOTCH JJOCTATOYHO

60JIbLLINM Pa36pPOCOM.

CTosmMocTs CroMmMocTe
BILICKAHNA, B | BALICKAHWA, B
HaumeHopaHue areHTCTRA MecTo HaxowIeHHA % or % o ETOHH K
HAKTHSEC KA DAKTHYECKH
BALICKAHHOND BABICKAHHOD
(min) (max)
HOprguieckan dvpma
«PYCHIPKOM= Mockea 20 25 | waanw.urist-rus.rw/anicles/271
Kosnauna «Ceapors Mockma 5 40 | hitpfisvarognkn.ruw/o-kompaniy/
http:ffozimok.com/Stoimost-uslug-na-
Kpramueckan komnaKua «3akoH vzyskanie-dolgov,-zadolzhennosti-
ecTe 3aKoH» C-MNerepbypr 5 30 | kollektorskie-uslugi
000 "1-h Koxcant LiewTp” C-Nerepbypr 10 15 | hitpfhweww 1conc rubanksendces himl
KoHCanTuHrosan rpynna Konnasmi
KCT3KC C-Nerepbypr 5 50 [ hitp:fiweww justex.ru/price3. phtmil
OO0 KpuaMYeckan KOMNEH WA hitp:fzakonnv.ru/collect_Stoimost_usiu
«JAKOH» HusHesapToBck 7 15 [ g.htm
KonnexkTopckoe aresTcTeo hittp:fhwwww. vologdaantidolg. rufantidolg'p
“AMTHgonr” Bonorga 15 50 | rice.php
KomnnekcHan npagoean cny#ba
“HWop.ApT" H.Hoeropog 5 20 | hitpfiwsna yuran . rufindes. php?id=173
OEbeirHEHAE OXPaHHEIX
npesnpuATHA «CMEP L Bonrorpaa 15 35 | hitpfiwsew smersh34 rw'content/ 1 &
Kosnauma "HipduaIecnept™ C-MNerepbypr 3 40 | wwenw ufe suldolg htmil
hitp:ffweww sid olg rufindex_phpoption=co
KonnexkTopckoe aredTcTeo m_content&view=article&id=7&ltemid=2
“Croni4uas Jonrogan Kosnawwa" Mockea 15 30 | 6
hittp:ffwwww pravosenice rufstandards_w
3AD «lOHA-KoHcanTs Mockea 10 30 | orkfarticlesfindex.php?article=31
Kpuguueckoe Bopo Ne10 npu http:ffwww jurburo1 0. ruw'show htmi ?id=1
Konneruu Ageokatos r. Mockes Mockma 10 40 | 228U 5IDoojnkatpgSngdkib|TiSavij21
hitp:ffkalipetsk ru/strahovimkompaniya
KonnexTopckoe aredtcreo “lluneuyy” Junevx 20 25 | m.html

T.o., aHOHCUPYS Ha caliTax CBOU Tapudbl, KOJJIEKTOPHI CTAPAKTCS YKa3aTh [0 BO3MOXKHOCTHU 6oJiee
IIMPOKUMA JMuana3oH IeH. CBSI3aHO 3TO C NOHMMaHUEM TOTO, YTO KaXKAbIH CJAy4ad MO GOJIBIIOMY CYETY
SBJIETCI YHUKaJbHbIM, M 6€3 TNOoJApOGHEHIIero O3HAKOMJIEHUS C YCJIOBUSIMH BO3HUKHOBEHHS
3a/I0/DKEHHOCTH U C CAaMUM JIO/DKHUKOM ONpPEeJIeIUThb CPOK, TPYLOEMKOCTb U CaMy BEpPOSITHOCTb B3bICKAHUSA
HIPaKTUYECKU HEBO3MOXKHO.

PbIHOK npaB Tpe6OBaHI/Iﬂ 10 HEMCIIOJIHEHHBIM 06513aTeJbCTBaM HaxoauTcsa B Poccuu Ha paHHeﬁ
CTaJAWU CBOEIro pa3BHUTHUA.

K. B. AHA/IM3  JPYTMX BHEIIHUX ®AKTOPOB, HE OTHOCAIIUXCA
HEINNOCPEACTBEHHO K OBBEKTY OLHEHKH, HO BJIUAIOIINUX HA ETO CTOUMOCTD

CBGAEHI/IH 0 Apyrux Cl)aKTOan, He€ OTHOCAIIUXCA HEeNOoCpeACTBEHHO K O6'b6KTy OLI€EHKH, HO
BJIMAKOIIUX HA €0 CTOUMMOCTD, OTCYTCTBYIOT.
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3. OIIMCAHME ITPOLECCA OOEHKHW OB'bEKTA OHEHKH B YACTH
INTPUMEHEHUA NIOAX0JA (ITOAX040B) K OLEHKE

3.a. OINHCAHME TNOC/JEJOBATE/JbHOCTA OMNPEJEJEHUA CTOMMOCTH OBBEKTA
OLIEHKH

OueHLIMK OCylleCTBJsIET CO0p W aHaJu3 WHGOpPMALUH, HEeOOXOAUMOUM Il MPOBeJEHUs] OLEHKU
00beKTa olleHKH. OleHIUK U3y4aeT KOJIMYeCTBEHHbIE U KaueCTBEHHbIE XapaKTEPHUCTHKH 00'beKTa OlleHKH,
cobupaeT UHOOPMAIUIO, CYI[ECTBEHHYIO /ISl OTIPe/ie/IEHUS] CTOUMOCTH 06'bEKTa OLleHKU TEMHU MOJX0AaMHU U
METO/IJaMH, KOTOpble Ha OCHOBAaHUM CYXKJEHHUs OLleHIIMKA J0JDKHbI ObITh MPUMEHEHbl MPU HPOBEJEeHUHU
OL|€HKH, B TOM YHCJIE:

a) vHpopManUI0 O MOJUTHUYECKHUX, SKOHOMHUYECKHX, COLMAJBHBIX U 3KOJOTMYECKHX U MPOYUX
dakTopax, OKa3bpIBAIOLIUX BJUSAHHE HA CTOUMOCTb 00'b€KTa OL€HKHY;

6) uHOpMaLUI0 O CIpoce W NMpeJJIOKEHUH Ha PbIHKE, K KOTOPOMY OTHOCHUTCSI OG'BEKT OLIEHKH,
BKJIIOYass HMHPOpMALHI0 O ¢aKTopax, BJHSAIIIMX Ha COPOC M MNpeJJoXKeHHe, KOJHUYEeCTBEHHBIX MU
KauyeCTBEHHBIX XapaKTEPUCTUKAX JAaHHBIX GaKTOPOB;

B) HHPopManuio 06 06'beKTe OI[eHKH, BK/II0Yast IPaBOyCTaHABJIMUBAKOIINE JJOKYMEHTHI, CBeJeHUs 06
obpeMeHEeHHUsIX, CBSI3aHHBIX C 06'bEKTOM OIleHKH, HHQOpManHio 0 GU3NIEeCKUX CBOMCTBAX 06'bEKTA OLIEHKH,
€ro TEeXHUYECKHX U SKCIUIyaTAllMOHHBIX XapaKTepUCTHKAaX, H3HOCE U YCTapeBaHUAX, INPOLIJIbIX U
OXKHUJAeMBIX JI0X0JjaX U 3aTpaTax, JaHHble OYXraJTEPCKOro y4eTa U OTYETHOCTH, OTHOCALIUECS K 0O'BEKTY
OLIeHKH, a TaKKe HHYI0 MTHPOPMALMIO, CYIeCTBEHHYIO JIJIs1 ONlpe/ie/IeHUsI CTOUMOCTH 00'beKTa OLleHKHU.

Eciu B KadecTBe MHGOPMAIMH, CYI[EeCTBEHHOU JJis ONpe/ie/IeHUsI CTOMMOCTH OOBEKTa OLIeHKH,
WCIOJIb3yeTCs IJKCIEePTHOE CYXJeHUe OleHUMKAa WJU TPUBJEYEHHOr0 OLEHLMKOM CleluaaucTa
(3kcnepTa), AJ19 XapaKTEPUCTHUK, 3HAaYeHHE KOTOPhIX OLEHUBAETCS TaKUM 00pa3oM, JOKHBI ObITh ONMHUCAHbI
YCJI0BUS, IPU KOTOPBIX YKa3aHHbIe XapaKTEePUCTUKU MOTYT JOCTUTaTh TEX UJIU UHBIX 3HAUYEeHHU.

Eciu Ipy NpoBeJEeHHNHU OLEHKH OLEHIIMKOM INPHUBJIEKATCA CIIelHaJIUCThI (3KCHeprI), OLl€HIIHK
AOJI)KEH yKa3aTb B OTYETE HUX KBaJIIdCl)I/IKaLlI/II-O H CTelleHb HUX y4YaCTud B IPOBeJEHUU OL€HKH, a TaAKKe
060CHOBaTh HeO6X0,£[I/IMOCTb HUX [IpUBJIEYEHHA.

OLeHIIMK TNpU NPOBEeJEHUH OIeHKHM He MOXET HCI0Jb30BaTh HHPOPMALUI0 O COOBITHSX,
NpOU30IIEe/IINX TOCJE AATHI OLLEeHKH.

Kpome 3Toro, Heo6X0AMMO PAacCCMOTPETh CYIIECTBYIOIUNA CIOCOO HCIOJb30BaHUS OLEHUBAEMOTO
06beKTa OLEHKH U NMPOAHAIU3UPOBATH CHOCO6 €ro HaW/y4lIero HCIoJb30BaHUs. [IpU 3TOM ciefyet
OTpesleJIUTh CIHOCO6 ero HaWJydllero MCIO0Jb30BaHUS KAaK HE3aCTPOEHHOTO U CMOCOG ero HauJIydllero
MCII0JIb30BAHUS C CYIECTBYIOIIMMU COOPYKEHUSIMH (YIyUIIEeHUSIMH).

OLeHIIMKY HEO6X0JUMO TaKXKe:

- cobpaTh ¥ MPOAHAJM3UPOBATH JAHHBIE O CAEJKAX C MOJOOHBIMHU 00'bEKTAaMHU OIlEHKH, UMEBIINX
MeCTO Ha PbIHKEe B HeJJaBHEM IPOIIJIOM, OTHOCUTEJHHO 06'EKTOB, CXOIHBIX C OLlleHUBaeMbIM. [Ipyu aHa/u3e
YKa3aHHBbIX JAHHBbIX C LEJbI0 MOJyYeHHUs BEJUYHMHBI CTOMMOCTH PacCMaTpPUBAEMOr0 O00bEKTA OIEHIIUK
JIOJDKeH Y4eCTb BCe CYIeCTBEHHbIE PA3/IMUKA MeX/y HUM U 06'beKTaMH-aHAJIOTaMH, OKa3aBIIUMHU BJIUSITHUE
Ha L[eHbI PO/IAX, C TeM, YTOOBI BHECTH COOTBETCTBYIOLIME KOPPEKTUPOBKHU B IIeHbI MPOJIaXK ITUX 0O'bEKTOB.
B o6s13aTesIbHOM TOpPsiJiKe HEOOXOIUMO YYEeCThb Pa3Jinirs B COCTaBe Mepe/laBaeMbIX UMYIleCTBEHHBIX MPaB,
B YCJIOBUSX OILIAThl NMPH MNPOJIa’Ke OO'bEKTOB, B COCTOSHHUW PBbIHKA Ha JaTy MPOJAXXKU U JATy OIEHKH,
MeCTOTIOJIO)KEHHUU 00'bEKTOB M B X QU3UYECKHX XapaKTepPUCTHKax (pa3Mep, CoCTaB, QU3NIECKOe COCTOSTHUE
U T.1.). [Ipu HeJoCTaTKe WJKM OTCYTCTBHH JAHHBIX O NMPOJaKaX CPaBHUMBIX 06'bEKTOB OIIEHKU OIEHIIUK
MOJKET KCIOJIb30BaTh JaHHble 00 apeHJHOU IJaTe [0 CPAaBHUMbBIM C OLleHHBAaeMbIM 0O0'bEKTaM, a TAKXKe O
NpeJJIOKEHUSX M0 MOKYNKe W MpoJaxe TAKUX OO'bEKTOB, MOHMUMAas IPH 3TOM YCJIOBUS U OTPAHUYEHHUs,
CYlIEeCTBYIOIME TMPU UCIOJb30BAHUU MOAOGHBIX JAHHBIX J[Jis OLIEHKHM CTOUMOCTH PacCMaTpUBAEMOTO
06'bEKTA;

- cobpaTb, eCJM I3TO YMECTHO, [laHHble OTHOCHUTEJbHO 3KOHOMHYECKHX XapaKTePUCTHK
OolleHUBaeMoro o6beKta. K HUM OTHOCATCSA AaHHBIE O JI0OX0JaX, MOJy4aeMbIX OT 3KCILIyaTalluu 06'beKTa
(moTeHIUABHBIX U AeWCTBUTEJbHBIX), 0 pacxo/aX, CBSI3aHHBIX C 3KCIJIyaTalield 00beKTa, 00 apeHJHOU
nJ1aTe, yCTAHOBUBLIEHCS HA PbIHKE /ISl aHAJIOTUYHBIX 00'beKTOB. OLleHIIUK JJO/DKEH TaKXKe AaThb, eCJIU 3TO
HeoOX0/IUMO, 0GOCHOBAHHBIM NMPOrHO3 BO3MOXHBIX GYAYIUX J0XOJO0B U PACXOJ0OB MPH IKCILJIyaTaLUH
00'beKTa OI|€HKU;
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- cobpaTb JOaHHble, Heo6XoJuMble JJ  pacdeTa HOPMbl  KamuTaiausanuu  (dU/uim
JUCKOHTUPOBAHUs) MPUMEHUTENBHO K OIleHUBAEMOMY 06'BEKTY;

- TIpPOBeCTH OOOCHOBAaHHOE COTJIaCOBaHHE PACYETHBIX OI[EHOK CTOMMOCTH OOGbeKTa OLleHKH,
MOJIYYeHHBbIX B Pe3yJIbTaTe UCIOJb30BaHUS Pa3/IMYHbIX METOJI0OB OIleHKH (Ha OCHOBe aHaJiu3a JaHHBIX O
pbIHKE aHAJIOTUYHBIX OOBEKTOB, C MOMOIIbIO OIlEHKH 3aTpaT Ha CO3/laHHWe OObEeKTa, KOTOPbIH MOXKET
CIY’)KUTb 3aMEHOH OILeHUBAEMOMY, MyTeM JAUCKOHTHUPOBAHHS JEHEXHbIX MOTOKOB W KalWTaJU3alUuu
JI0X0/I0B).

HpOHECC OLl€HKH prHO‘lHOf/’I CTOUMMOCTHU IpeAcTaBJdeT CO6OM JIOTUYECKU OﬁOCHOBaHHyIO H
CUCTEMATU3UPOBAHHYI0O IIponeaypy IocjefoBaTe/JIbHOIO pelleHus l'IpO6J'[eMbI C HCIIOJIb30BaHHUEM
HN3BECTHBIX MOAXO0A0B U METOZ0B OLl€HKHU [Jid BbIHECEHHWA OKOHYATEJIbHOT'O CYy>KJAE€HHUA O CTOUMOCTH.

OcHOBHOU 33/iayel MepBOro 3Tana npy MNPoOBeIeHUH OLEHKU CJelyeT CYMTATDh ONpeJesieHHe Leu
OIIEHKH WJIH, B 60Jiee pPa3BEPHYTOM BH/le, — HUJAEHTUPUKALUIO 00'bEKTA U COOTBETCTBYKOIIUX OOBEKTY
HMMYIeCTBEHHBIX TPAaB, COTJIAaCOBaHUE TpebyeMoro craHapTa (BUAa) CTOMMOCTH U IaThl, HA KOTOPYIO OyAeT
ompejiejieHa CTOMMOCTb. bBosiblioe 3HaueHHE HMeeT TaKXKe BbIBJEHHEe HaMepeHHUH OTHOCHUTEJIBHO
JlaJbHeHIIero HCNob30BaHUs 06'beKTa C 1eJIbI0 3aK/II0YEHHUsI 0 CTOUMOCTH 06'beKTa, UCX0/S U3 HHTEPECOB
pas/IMYHbIX CTOPOH B OlleHHBaeMON CO6CTBEHHOCTH.

Ha BTOpOM 3Tane npu npoBeieHUH OLEHKU COCTABJISIETCS IJIaH C U30MpaTe/bHbIM IPUMeHEHUEM B
KaXKZJoM KOHKPETHOM CJIy4ae U3BEeCTHBIX METO/[0B U MOAXO0J0B, MO3BOJISIONUX U36eraTh HEMPOYKTHBHBIX
3aTpar u GopMyJHpPOBaTh TpeGOBaHUSA K HEOOXOAUMOUW WHopManuu. [11aH OLeHKH JjaeT BO3MOXXHOCTh
OIIEHUTh BpeMeHHble U KadyeCTBEHHbIe 3aTpaThl Ha IMOJATOTOBKY 3aK/JIIOYEHHs O CTOUMOCTH OOGBEKTa H
choKycHpoBaTh MPOIECC IOUCKA M aHAJIM3a YMECTHON B KaXK/IOM KOHKPETHOM CJ/lydyae HHPpOopMalUH.

TpeTuii 3Tan Npu NpoBeJIEHUH OlleHKH 3aKJ/II0YaeTCs B CO0pe U MOATBEPKIAEHHUH TOW HHPOPMALUH,
Ha KOTOPOU GYy/lyT OCHOBaHbl MHEHHS U BBIBOJbI O CTOMMOCTH 00'beKTa. BaXKHOCTb 3TOro 3Tana o4eBU/IHA,
MOCKOJIbKY OT Ka4yecTBa W IOJHOTbI CO6PAaHHOW MHOOPMALUU U3 JOCTYMHBIX JOCTOBEPHBIX MCTOYHHUKOB
HaNpsIMYI0 3aBUCAT pe3yJibTaTbl paboThl B IesoM. Ocob6oe BHUMaHHUE YJeNseTCs JIUYHOW HHCIEKIUU
00'bEKTa, HOATBEPXK/EHUIO JOCTOBEPHOCTH COOPAHHON MHPOpPMALINH, ee TT0JIe3HOCTH U AKTYaJIbHOCTH.

UeTBepThIi 3Tal NMpU NPOBEJEHUH OLIEHKU SIBJISIETCS OCHOBHBIM C TOYKH 3PEHUS METOJUYeCKU
06OCHOBAHHBIX BBIBOJIOB O CTOMMOCTH OGBEKTa, MOJY4YeHHBIX C INPUMeEHEHHWeM B 0O6lueM cjaydae Tpex
IOJXO0/I0B K olleHKe. Eciv B paMKaxX MpMMeHeHHs] KaKoro-Ju60 MoAxo/ia OLeHIMKOM HCI0/b30BaHO 6osiee
OJIHOTO MeTO/ia OLleHKH, pe3yJbTaThl IPYMEHEHUS] METO/0B OLEHKH J0JDKHBI ObITh COTJIACOBAHBI C 11eJbI0
onpejesieHUs CTOUMOCTH 00'b€KTa OL|eHKH, YCTAHOBJIEHHOM B pe3yJibTaTe NPUMeHEHHUs 0JX0a.

B AAaHHOM pasjeJsie INpUBeAEeHbl CBeAEHUA O MNOoAXoJaX W OCHOBHBIX MeTOJaX OLEHKH,
YCTaHOBJIEHHBIX B OI_leHO‘{HOﬁ MPaKTHKe C [eJIbIO OLIEHKHU HEeMOCPeJCTBEHHO ITPaB.

B MupOBON NpakTHKe pPBIHOYHBIX OTHOIIEHUH MoralleHdWe JOJIOBbIX 0053aTe/NbCTB Iepef,
KpeAUTOpaMHU siBJsieTCsl 06e3yC/0BHBIM U TpPeOyIMM HeMe/JeHHOTo UCNOJIHeHUs. B mpoTUBHOM ciydae
JleJloBasl penyTalus JlebuTopa pe3ko ynajeT U ynylleHHas B pe3ysbTaTe 3TOr0 BbIr0Jja OKa)KeTCsl HAMHOTO
6oJibllle J1I060M BeJMYMHBbI HeloralleHHbIX A0JroB. UMeHHO 3To mNpejno/iaraeT BbICOKYHO JIMKBHUJHOCTb
3TOro aKTHUBA B GM3HeCe. JTO HALJIO CBOE OTPaKeHHE B KO3 UIMEeHTaX JUKBUAHOCTH, KOTOPbIE LIUPOKO
MCIOJ/Ib3YI0TCS B GMHAHCOBOM aHaJIU3€e AesITEeJbHOCTH NpeAnpUsTUs. B COOTBETCTBUM C HUMHU TOJIy4aeTcs,
YTO YeM BbIlle BEJUIHHA Ae6UTOPCKOHN 3a/J0/DPKEHHOCTH B 6aslaHCe MPeANPUSATHS, TEM BblILIE JUKBUAHOCTb
3TUX aKTHUBOB W, KaK CJeJCTBUeE, BhIllle NJIATeXeCrnoCOOHOCTh TAKOro npeAnpuaTusa. OfHaKo, NpaKTHKA
pPOCCHHMCKHX MpeJNpUATUN TNOKa3blBaeT, 4YTO B JeHCTBUTEJbHOCTH MOXeT HMeTb MeCTO IpSIMO
IIPOTHUBOMOJIO}KHAs TeHJeHIUsA. UMeHHO 3TO 06CTOATENbCTBO CBUJETEIbCTBYET, YTO UCNOJIb30BAaHUE IS
aHa/M3a MJIAaTEeXKeCNOCOOHOCTH TaKUX KO03(PHUIMEeHTOB He BCerja JaeT O06bEeKTUBHYIO OLEHKY, 03TOMY
KOHKPETHbIA METOJ, OLeHKH /JeOUTOPCKOM 33a/0/DKEHHOCTHM HAIIM CHENUaJHUCThl ONpeAessAT IOocie
O03HAKOMJIEHHSI C UCXOJHBIMU JAHHBIMH.

B HacTosilliee BpeMsi He CYLIECTBYET OOLIENPUHATON METOAMKH OLEHKU CTOMMOCTH MpaB TPeGOBaHUIM.
T'oBOpst 06 OlEHKeE TpaB TPeGOBaHMUSI 110 HEUCIIOJIHEHHBIM IEHEKHBIM 06513aTe/IbCcTBaM, OIeHIIMK Pe/oiaraeT,
YTO MPUPOJA JAHHOTO OGBEKTA OYEHb CXOKa C MPUPOJON JEGUTOPCKOH 3aJ0/DKEHHOCTH C TEMU JIMIIIb
pas/MyYUSAMH, UYTO Je6UTOpCKas 3aJ0/DKEHHOCTb, Kak ¢opMa 3a[j0/DKEHHOCTH, BOOOIE OTpPakaeTcs B
OyXTa/TepCKOM ydeTe (6aslaHce) MpeJIPUATHI U OpraHU3anuH, GU3HUYeCKHe JIMIAa He OTPaKAIT Olepalyuyd B
OYXTaJITEPCKOM y4eTe U, COOTBETCTBEHHO, He UMEIT GyXraJTepcKoro 6asaHca. Mcmosib3oBaHWe NpPHU OLiEHKe
CTOUMOCTH [IeOUTOPCKON 3a/I0/DKEHHOCTH 3apyGeXHOro OIMbITAa MPAKTHYECKH HEBO3MOXKHO, B CHJIY Pas3/iMyHs
OOGILIENPUHSATHIX TPABHUJ BeJeHHUs] GYXTraJTepCKOro ydeTa, COCTaBJEHHsI OTYETHOCTH, a TAaKKe IOTOMY, YTO
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3aJI0rOBble 00513aTe/IbCTBA MHOCTPAHHBIX KOMIIAHUH CYILIIECTBYIOT, KaK MPABUJIO, B GopMe BeKcesiel, 06 iMranui u
JPYruX LIEHHBIX GyMar, CBOOOHO O6GpaIlaloUIMXCs Ha OUPKEBOM WJIM BHEGHP)KEBOM pbiHKe. TakuM 06pasoMm,
npo6sieMa OLEHKH CTOMMOCTH JIe6UTOPCKOW 33ZI0/KEHHOCTH CTOMUT JJIi POCCHHCKHUX OLEHIUKOB OCOGEHHO
0CTpO.

Henb3s ckasaTh, 4TO JO CUX NOP B TEOPUM U NPAKTHUKE POCCUMCKOU OLIEHOYHOW [AeSTE/bHOCTH He
NpeIPUHUMAJIOCh HUKAaKUX TONBITOK Pa3paboTaTb METOAUKY OLEHKU «AeGuTOopku». Ha ceropHsIIHUN feHb
MOXXHO HaCUMTATh NpUMepHO 10 pocCUICKUX METOAUK U METOANYECKHUX PEKOMEH/AIIMHI TI0 OLleHKe J1eOUTOPCKON
3a/I0/DKEHHOCTH, CPeId KOTOPBIX eCThb Pa3pabOTKU rOCylapCTBEHHBIX CTPYKTYp, TaKUX Kak Poccuiickuil GpoHj,
desepabHOrO MMYyILECTBa; CaMOPEry/HMPYIOIIMXCA O0OLeCTBeHHbIX OpraHusaunui: Poccuiickoro ob6iecTsa
OLleHIIMKOB, HallMOHa/NBbHON KOJIJIETMH OLEHILIMKOB; eCTb M aBTOPCKHE METOJUKH; OapTepHasd MeToJuKa
Kpyrsiosa M.B,, cuenapnas metoguka 0gunnesa C.Il., MeTorKa anbTepHaTUBHBIX cleHapueB [IpygHukosa B.Y,,
METO/IMKA OLIeHKH PHUCKOBBIX JI0JIFOBBIX 00513aTe/IbCTB, pa3paboTaHHAsA aBTOPCKUM KOJIJIEKTHBOM CIIELIMa/INCTOB
LeHTpa mnpodeccHOHANBHON OLEHKH TMof, pPykKoBoAcTBOM mnpod. PemoroBoit M.A, MeTOAMKA OLIEHKHU
JIMKBUJALMOHHON CTOMMOCTH [JIeOUTOPCKOM 33/I0/DKEHHOCTH MpPH  peaM3aldd B pPaMKax KOHKYPCHOTO
IIPOM3BO/ICTBA, pa3paboTaHHas skcrepTaMu-oleHIMKkaMu 000 «LleHTp 3KkcriepTU3bI COGCTBEHHOCTHY.

Bce n3BecTHble METOMKM MOXKHO MO/Pa3/ie/IUTh HA BEJOMCTBEHHbIE (YACTO CyllecTByolIMe B popMe
MPOEKTa U M03TOMY MMelolYie MHOTOUHC/IEHHbIE HEZIOCTAaTKN) U aBTOPCKHUE, pa3paboTaHHbIe MPAKTUKYIOIIUMHU
3KCIlepTaMu-oleHIMKaMu. OOIed 4YepTOH BCEX METOAHUK SABJIAETCA TO, 4YTO OILIEHKa Je6UTOPCKOM
33/I0/DKEHHOCTH MpeAIIoJiaraeT npoBeieHre GUHAHCOBOI0 aHAJIN3a, TI03BOJISIOIIEr0 KOYUCTUThY 00513aTE/IbCTBA
OT 0e3HAJIeKHBIX, arPerupoOBaTh UX M0 PA3JUYHBIM KPUTEPHUSAM U, MPHMEHUB OINpeje/ieHHble MOHIKAKLHe
K03$OdULMEeHTbl pPa3HON CTeNeHU CJA0XKHOCTH, MPUBECTU HCXOJHYI0O BEJUYMHY [OJTOBBIX 00513aTeJbCTB K
PBIHOYHOM WJIM JIMKBUAAIMOHHOM CTOUMMOCTH. [IpM 3TOM Bce BeJJOMCTBEHHble METOJAUKHU CTPEMSATCS K
yHUGUKAIUM PAcYeTOB CTOMMOCTH J0JITOBBIX 00513aTe/IbCTB U HallpaBJ/ieHbl HA MAacCOBYIO, 3a4acCTy0, IKCIpecc-
OLIeHKY. JTO MPUBOJUT K «yCpPeJHEHHOW OLieHKe», He MO3BOJIALIEN YyIecTb crienuduiecKre XapaKTepUCTUKU
KOHKPETHOTO TOPTQeJis T0JITOBbIX 063aTeIbCTB. B CBOIO ouepesib, aBTOPCKHUE METOJMKH, pa3paboTaHHbIE Ha
OCHOBE KOHKPETHOTO (PaKTUYECKOT0 MaTeprasla, YIUThIBAIOT OTJINYUTENbHbIE YePThI OLEHUBAEMOTr0 0O'bEKTA, HO
JOCTAaTOYHO CJIOKHBI B pacyeTax U MOTYT UCII0/Ib30BaTbCSl OTPaHUYEHHO.

OueHKa Ae6GUTOPCKOM 3310/ DKEHHOCTH METOA0M JUCKOHTHPOBAHHBIX A€HEKHBIX IOTOKOB

CorJiacHO ﬂaHHOﬁ MeTOAHMKE CTOMMOCTDb ,Z[86I/ITOpCKOﬁ 3a/J0/DKEHHOCTU oIpeaesdeTcd Ha OCHOBe
MIPpUHIHIIa UBMEHEHUA CTOMMOCTHU JieHEr BO BpEMEHHU 110 <1)opmyﬂe:

N S i
i .-;(HRV (I+ RN’

rae: PV — TeKyuasi CTOMMOCTb JOJITOBOTO 0653aTeNbCTBA; | — MPOLEHTHBIN Z0X0J, MPUHOCHUMBIN
JIaHHBIM JIOJITOBBIM 00513aTe/IbCTBOM; R — CTaBKa JUCKOHTUPOBAHUS; F — HOMHWHa/IbHAsI CTOUMOCTD JI0JITOBOTO
06513aTesIbCTBA, KOTOpAasi JOJ/DKHA OBITh YIUIaueHa JOKHHKOM K OIpeJleJIEeHHOMY CpPOKy morameHus; N —
KOJIMYeCTBO MepUoZioB (JIeT) ;0 MOMEHTa IMorauleHus1 J0JIrOBOro 06s13aTesIbCTBa; ¢ — KOJIMYECTBO MEpPHUO0B
(/1eT) c MOMEHTA OLIeHKH JI0 MOMEHTA YIJIaThl IPOLEHTHOIO J0X0a.

B 3aBHCMMOCTH OT THMa [I0JCOBOTO 00s13aTE/JIbCTBA YyKa3aHHash (oOpMy/a MOMKET W3MEHSIThCs, HO
OpPUHIMI ee paboThl OCTAaHETCS] HEW3MeHHbIM. Tak, HampuMep, €cJM He MpeayCMaTpPUBAETCs BbIIIaTa
HEepUOJNYECKOTO MPOLLEHTHOrO [JI0X0/Jja, TO CTOMMOCTb TAKOr0 JEHEXHOro 06s13aTesIbCTBA ONpEeJeJSeTcs Mo
dopmye:

F
PV = —m— .
(l_:._R)N

B ciydae o1jeHKH CTOMMOCTH Jie6UTOPCKOM 33/50/PKEHHOCTH C MEPUOAMYECKON BBINJIATOM NMPOLEHTOB, HO
6e3 0653aTEJIPHOTO NOTaLIeHHsI OCHOBHOTO Zio/ra (HanpuMep, 6eCCPOYHbIX 0GIHTralii), npuMeHsieTcs GopMmyJia
KalyTaJM3al1Y TPOLEHTHBIX BbIMJIAT:
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HpI/I IIpYUMEHEHUH AaHHOﬁ MEeTOJAUKH OCHOBHBIM BOIIPOCOM ABJIAETCA pacdeT CTaBKU JUCKOHTA.

PV =

OcHOBHO! cdepodl NpHUMEHEeHHsT MEeTOJAa JAWCKOHTHUPOBAHHBIX JEHEXKHBIX ITOTOKOB SIBJSETCS OLIEHKa
HEMPOCPOYEHHOW  JIeOUTOPCKOM  33/I0/DKEHHOCTH, OQOpPMJIEHHOM IIeHHBIMH OyMaramMu (BEKCessiMH,
06JIMralMsiMM), OLleHKa BbIIAHHBIX KOMMepUeCKUMH 6aHKaMHU KpeIUTOB.

Cpefy NpeuMyIeCTB pacCMaTpUBaeMON METOJMKH MOXXHO OTMETUTb OTHOCHUTEJIbHYIO NPOCTOTY ee
nprMeHeHUs. OCHOBHBIM HeJJOCTaTKOM MEeTOJMKH SIBJISIETCS Y3Kasl 006/1acTb ee IPUMEHEHUs B CBSI3U C TEM, YTO
OCHOBHBIM YCJIOBHEM NpPHUMEHEHUs] JAHHOM 3aJ0/DKEHHOCTH SIBJAETCSI HEMPOCPOYEHHOCTh AOJITOBBIX
006513aTe/IbCTB U BBICOKAsA CTeleHb rapaHTUil MCIOJHEHHs 00M3aTe/IbCTB AeOGUTOPOM, YTO B NPAKTHKE
Poccuiickoit 3KOHOMHMKU BCTpedaeTcs KpaiiHe peako. B Hacrosimee Bpems B PO mnojaBisiiomas 4acTb
OLleHMBAaeMOW JeOUTOPCKON 3aJI0/DKEHHOCTH ABJIAETCA INPOCPOYEHHOM, NMO3TOMYy Ha NpPAaKTHKe NPUMEHUTHb
JlaHHYI0 MeTOJMKY yJaeTcd JOCTATOYHO pefKo. B cBsA3M C BblllleyKa3saHHbIMU NPUYMHAMH AAHHBIA METOA B
HacroswmeM OT4yeTe He NIPUMEHSETCS.

MeTtoauka POO (mpoekT)

PoccuiickuM O6IIeCTBOM OIL|€HIIMKOB COBMecTHO co crnenuaardcramu 3A0 «POC3KO» B 1998 r. 6bL1
pa3paboTaH npoeKT «MeToJu4YeCKUX peEKOMEeHJAlMi [0 aHa/IM3y U OLleHKe IpaB TPeGOBaHMH, MPUHAAIEKALINX
OpraHM3alMH-J0/DKHUKY KaK KpeJAUTOpY I0 HEHCIOJHEHHBIM JIeHEXHBIM 0053aTe/JbCTBAM TPETHUX JIMI] MO
omiaTe (GaKTUYeCKHU IOCTaBJEHHBIX TOBAapOB, BbINOJHEHHBIX PabOT WM OKa3aHHbIX YCIyT ([eOGUTOpPCKOH
3a/10/DKEHHOCTH) IPY 06pallieHUH B3bICKaHUsI Ha UMYILIeCTBO OpraHU3aLMi-/J0/HKHUKOBY

PacyeT pbIHOYHOH CTOMMOCTH AEe6UTOPCKON 3a[0/DKEHHOCTH B COOTBETCTBMM C JAHHOH METOJHKOM
COCTOMT U3 CJIeAYIOIKX 3TanoB: [IpoBeeHHe HHBEHTAPU3ALMHU Je6UTOPCKON 3aI0/DKEHHOCTH MPEATIPUSATHS C
BbIZIEJIEHHEM U3 O6IIel CyMMbI 33/I0/DKEHHOCTH, Ae6UTOPCKON 3aI0/KEHHOCTH 6e3HaIeyKHOM /ISl B3bICKAHHUS U
ZIe6GUTOPCKOM 33/10/KEHHOCTH AJINTETBHOCTBIO 60J1ee 3-X MecsLeB.

[IpoBeneHre GUHAHCOBOrO aHa/IM3a Je6UTOPOB HA NpeAMET COOTBETCTBUS K03dQOHULMEHTa TeKyluei
JIMKBUJHOCTH U Ko3dduureHTa o06ecre4eHHOCTH COGCTBEHHBIMU CpPEeACTBaMH HpeJIpHsATHs-Ae6uTopa
YCTAaHOBJIEHHbIM HOPMaTHBHBIM 3HAa4yeHUsIM. B ciyyae npusHaHUA CTPYKTypbl GasaHca Je6urtopa
Hey/JIOBJIETBOPUTEJIbHOH PEKOMEH/YeTCsI MPUMEHNUTDb [JOIOJHUTE/IbHbIE MeTO/bl GUHAHCOBOrO aHaJIM3a s
HOATBEPXKIEHUS UK OITPOBEPKEHHS HEJIATEXXeCI0CO6HOCTH JlebuTopa.

Onpe/iesieHre PLIHOYHOM CTOMMOCTH 1e6GUTOPCKOM 3aI0/KEHHOCTH, [1JIs1 YEro JOJ/DKEeH GbITh pacCYMTaH
nuckoHT (/) mo popmyure:

PKYULASA CIMOUMOC! v
_ _1?1&1 (s cn M 100% .
Cymma 3adoancennHocmu

re:

,a — JAWCKOHT (I/I.)'[I/I CKHMJKa OT BEJIMYWHBI ﬂeGHTOpCKOﬁ 3a40/KEHHOCTHU B COOTBETCTBHH C JAaHHBIMHU
6aJIcha), C KOTOPBIM MOXET ObITh pea/sin30BaHa ﬂe6I/ITOpCKaH 3a0/DKEHHOCTD;

CYMMa 3aJ0/XKEHHOCTH — ,C[e6I/ITOpCKaH 3a0/DKEHHOCTb B COOTBETCTBHUU C 6YXI‘aJITepCKI/IM y4eToM U
AKTOM CBEPKHU pacCYEeTOB.

TEKYU.[aH CTOMMOCTD 3aJOJIXKEHHOCTHU OIlpeesiseTcd 110 Q)OpMy.)'Iel

bC
(IT+in

e =

rae:

TC — Tekyuiasi CTOUMOCTb JIeOUTOPCKON 3a/I0/KEHHOCTH, OIpej/ieJieHHasl MyTeM JMCKOHTHUPOBaHUSA
6yayiiei croumoctd; 5C — 6yayiasi CTOMMOCTb Ae6UTOPCKOM 3a0/KEHHOCTH, TO eCTh Ta CyMMa J1e6UTOPCKOH
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3aJ0/DKEHHOCTH, KOTOpad MOAJIEXKUT BbIIJIATE B COOTBETCTBUHU C AJOTOBOPAMMY; I — cTaBKa AUCKOHTHUPOBAHUA, n
— YHUCJIO TEepUOA0B, 110 MPOIIECTBUU KOTOPBIX 0O KUAAETCA BbIIlJIaTa I,EL(-36I/ITOpCKOIL/'I 3a0/IXKEHHOCTH.

ABTOpaMH METOAMKH ObLIO MNpeJIOKEHO OINpeleNATb CTaBKy [JUCKOHTHUPOBAHHSA KyMYyJSTHBHBIM
MeTO/IOM IIyTeM NpHubaB/jeHUs] K 0Ge3pUCKOBOM CTaBKe (IpejJarajaoch HCIOJb30BaTh JOXOAHOCTb Py6J/IeBbIX
Bekcesielr Coep6aHka PP) HaZi6aBOK 3a PUCKHU (PUCKH, VIUTHIBAIOIIKNE OTPAC/IEBbIE U perMOHaIbHbIE 0COOEHHOCTH
NpeANpUATHSA-Ae0UTOPA, U PUCKH C y4eToM (GUHAHCOBOTO COCTOSIHUS MpeAnpusatusi-geoutopa). [lociegHuit
OYHKT TpoeKTa METOJUWKH Obll TOCBSIIEH aHAIM3y «CTApeHUs» TMpaB TpebGoBaHUSA (JeOUTOPCKOM
3a/l0/DKEHHOCTH) B 3aBUCMMOCTH OT CpPOKa ee BO3HUKHOBeHU:. /Il ero pacuyeTa peKOMeHJyeTcsl ONpesessTh
K03$UIMEHT JUCKOHTUPOBAHHSA C yYETOM CPOKOB BO3HUKHOBEHHS 33/{0/PKEHHOCTH.

Torpa pbiHOuHasg crouMocTb (PC) fe6GUTOpPCKON 3aJ0/DKEHHOCTH 3a COOTBETCTBYIOIIMH IEepPHUOJ
paccyuThiBaeTcs o popmy.ie:

PC = Koagpgpuyuenm duckoHmMupos8aHus X 6a1aHCO8AS1 CMOUMOCMb 3a00AHCEHHOCMU

[MonoxxuTEILHBIM MOMEHTOM MeTOJUKH POO sBJISIETCS TO, YTO B HEM pacCMaTPUBAIOTCS TaKHe GPaKTOPHI,
KaK 5KOHOMMYEeCKas CHUTyalusi B CTpaHe, pervuoHe, oTpacjy, Gosiee NOJAPOOGHO IpeAJsaraeTcs NPOBOAUTH
¢durHaHCOBBIN aHAIM3 Jle6UTOpa.

BMecTe c TeM MpoeKTy NpUCYyIa BHYTPEHHSIS IPOTUBOPEYUBOCTD, YTO MOXKHO OO'BSICHUTb CKOpee BCETO
TeM, UTO paccMaTpUBaeMash METOJWKA SIBJISETC HMEHHO NPOEKTOM, a He 3aKOHYEHHBbIM PYKOBOJCTBOM.
Hampumep, He ompezneneHa cdepa mpumeHeHus AuckoHTa (/), ocTaeTcs HESICHBIM BONPOC O NPUMEHEHUH
Ko3dOdULIMeHTa CTapeHUs] AeOUTOPCKOW 3a[0/DKEHHOCTU — MPHUMEHSITh JIM €ro K yXKe JHCKOHTHPOBAaHHOMN
CTOUMOCTH TPaB TPeOOBAHUH, UCIIOJIb30BaTh JIK OTAENIBHO U B KaKUX CIydasiX. TakuM 06pa3oM, JaHHBIN MPOEKT
MEeTOAUYECKUX yKa3aHUU TpebyeT [dasbHeHIIel CyllecTBEHHON [J0pabGoTKM M B HACTOALLEM OTYeTe He
NPUMEHSETCS.

MeTtoauka HanpoHa/ibHOM KOJIJIETHH OLIeHIIIUKOB

OCOGEHHOCTbIO JJAHHOM METOJWKH SIBJISETCS MCIOJIb30BaHUE TMPH ONpeAeJeHUH CTOMMOCTH
J1Ie6UTOPCKOH 3a/10/KEHHOCTH TPEX OCHOBHbBIX MO/IX0/I0B K OLIEHKE: 3aTPAaTHOrO, JOXOAHOI0 U CPAaBHUTEIBLHOTO.

OCHOBHBIMH 3TallaMH IIpUMEeHEeHUA ,E[aHHOﬁ METOAWKH ABJIAKTCA:

AHanu3 GUHAHCOBOrO COCTOSIHUSL MpPeNNpUATHA-AeOUTOPa, KOTOPBIM aBTOPbl METOJUKH INpeAJaraloT
IPOBOAUTD B COOTBETCTBUU C MeTOLUUECKUMH N0JI0KEHUSIMU 110 OLleHKe GUHAHCOBOr'O COCTOSIHUSA NPeIPUATHH
Y YCTAHOBJIEHUIO HEYZI0BJIETBOPUTEIbHOM CTPYKTYphI 6asaHca (Pacnopsoxenuem @Y/IH Ne31 ot 12.08.1994 r.).

HpI/IMeHeHI/Ie Tpex MoAX040B K OLIEHKeE: JOXOAHOTI'0, 3aTPATHOI'O U CPABHUTEJIbHOTO.

COFJ’IaCOBaHI/Ie pe3y/abTaTOB, INIOJIY4€HHbIX PA3/JIMYHBIMU IOAXO0JaMHU K OLlEeHKe.
3aTpaTHblil IOAXO0],

3anaTHbIﬁ noaxoa NpUMEHUTEJIbHO K OLIEHKe ,C[e6HTOpCKOI>JI 3a0/XKEHHOCTHU CBOJUTCA K 6aJIaHCOBOMy.
3a CTOUMOCTb I,ELe6I/IT0pCKOI\/JI 3aJ0/DKEHHOCTH B paMKax 6aJIaHCOBOTO noaxoJa NpUHUMAETCA €e HOMUWHaJIbHAA
CTOMMOCTB, KOTOpas NMoAJIEXKUT KOPPEKTHPOBKE C y4€TOM CPOKOB BO3SHUKHOBEHHUA.

CTOUMOCTD 16U TOPCKOM 3a/I0/KEHHOCTH 110 3aTPATHOMY MOJX0/y OIpeie/isieTcs Mo ¢popmyJie:
C3=N*K1

rge: (3 — CTOMMOCTb [JIeGUTOPCKOM 3aJI0JDKEHHOCTHM COTJIaCHO 3aTpaTHoOMy mnonxoay; K1 —
K03 OULMEHT KOPPEKTUPOBKY, ONIpeiesisieMblil B 3aBUCUMOCTH OT YHCJIa MecsiLeB (t) MpoCpoYKy 1o GopMmy.Jie:

l.rm4;
0,7>4.

K1 =

Kputnueckoe 3HayeHue nmapaMmeTpa t yCcTaHaBJIMBAaeTCS aBTOpPaMHU METOAUKH paBHOW 4 MecAulaM, T.K.
CyMMBbI HEHCTPeGOBAaHHOM KPeAUTOPOM 33/J0JPKEHHOCTH 110 00513aTe/IbCTBAM, CBA3aHHBIM C pacyeTaMH 3a ITOCTaB-
JIEHHBIE 110 JIOTOBOPY TOBaphl (BbIIOJHEHHbIE PA6OThI, OKa3aHHbIE YC/IYTH), MTOAJIEXKAT CIMCAHUIO 110 UCTEYEHUH
YeThIpex MecsIeB o JHA GaKTHYECKOTO MOJIyYeHHs MpeAlNpUsITHEM-J0/DKHUKOM TOBAapOB (BBIMOJIHEHHS paboT
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HWJIKM OKa3aHHA ycnyr) KaK 683Ha,£[e)KHaH ,E[e6I/ITOpCKaH 3a0JI2KEHHOCTb Ha y'6bITKI/I npeanpudaTud-KpeguTopa, 3a
HCKJIIOYEHUEM CJ/IydaeB, KOrja B €ro ,E[eﬁCTBPIﬂX OTCYTCTBYET YMbICEJL.

JIOXOAHBIH MOAXO0[,

[Ipy npuMeHeHUM [OXOJHOTO IOAXO0JAa K OLeHKe CTOMMOCTH JeOGUTOPCKOH 3aJ0/KEHHOCTH
AHaJIM3UPYeTCs. BO3MOXKHOCTb OO'bEKTAa MeHEPUPOBATh OINpeJeeHHbIH J0X0J U ONpejessieTcs TeKyluias
CTOUMOCTB 3TOro foxoza. [IpeanaraemMass MeToMKa NpPeLyCMAaTPUBAET yUET POCTA CYMMBI J0JIra C Y4€TOM
HeHU 3a Npocpouky. [ onpefeseHUs] PbIHOYHONW CTOMMOCTH JeGUTOPCKOW 3aJ0/DKEHHOCTH B paMKax
JIOXOJJHOTO MOJX0Ja C/le/yeT Bbl6paTh NOJXOASAILYI0 CTaBKY JUCKOHTUPOBAHUSA U CpeJIHee YHCJI0 MeCsLEeB,
Heob6XoAMMOe JJisi ee IOralleHds. 3a CTaBKy JUCKOHTHPOBAaHHWA aBTOpPbl IpeJJaraloT MPUHATH
JeHCTBYIOILYI0 Ha JaTy OLEeHKU cTaBKy pedunaHcupoBanuss banka Poccum. Ilepuoj mnoramieHus
onpejessiics MyTeM Jo6aBJeHUs K Imepuoay o6opauuBaemoctu (M) KpeauUTOPCKOH 3a[0/KEHHOCTH
JOJDKHUKA (pacCUMTBIBAETCS HA OCHOBE GUHAHCOBOM OTYETHOCTHU JIe6UTOPA), BIPAaXKEHHOMY B roJjax BpeMsi
(t), mpoueniiee ¢ MOMeHTa 0Opa3oBaHUS NpaBa TPeOOBAHUsS, ONPEAEISIEMOro IO IMOCJAeAHEMY CYETY-
dakType, 10 JaTbl OLJEHKHU.

Torpa, koa¢pdunuenT auckoHTUpoBaHus (K) onpeaensercs no ¢opmy.e:

Jf+1

1
1+ R

KosdduureHT AUCKOHTHPOBAHUSA ONpeJeIseTcs C y4eTOM BEpPOSITHOCTH IJIATEXeCIIOCOGHOCTH WU
HEIJIaTeXeCIOCOGHOCTH [Je6GUTOpa, 3a KOTOPYyH aBTOpAaMHU MeTOJMKH MpeJJjaraeTcs HPUHUMATb
K03pUIMEHT BOCCTaHOBJIEHUS NJIaTexecnocooHocTH (Ken).

KoaddunneHT BoccTaHOBJIEHUS IJIaTEXKECIIOCOOHOCTH B COOTBeTCTBUM ¢ Pacnopsikenuem OY/JH Ne
31 ot 12.08.1994 r. onipeenseTcs no ¢popmy.ie:

Klg+ ;x (Eld— Kl

st - 5
rae:
K1¢p — ¢daxTuueckoe 3HaveHde (B KOHIlE OTYETHOro mepuoza) KoadpduiueHTa TeKyuleh
JukBuAHOCTH; K1H — 3HayeHWe KO3pHUIMEHTa TeKyleHd JUKBUAHOCTH B Hadaje OTYETHOTO MepUOa;

K1Hopm — HOpMaTHMBHOe 3HaueHHe Ko3addulLHeHTa TeKylel NuKBUHOCTH, K1Hopm = 2; 6 — nepuop
BOCCTaHOBJIEHHS IJIaTEXKECIOCOGHOCTH B Mecslax; 1 — OTYETHBIH NepUoJ B MecsaLax.

KoadoduinueHT BocCTaHOBJEHUSI IJIaTEXKeCIOCOOHOCTH, NPUHMUMAKLUN 3HayeHUe 6osibiue 1,
paccyvTaHHBIN Ha MEpUOJ, PaBHBIM 6 MecsljaM, CBU/JETEJbCTBYET O HAJWYUU peaJbHOU BO3MOKHOCTH Y
npeAnpuUsTAs BOCCTAHOBUTD CBOIO IJIATEKECIIOCOOHOCTb.

KoaddunuenT BocCTaHOBIEHUS MJIATEXKECIIOCOOHOCTH, NPUHMMAKIIUA 3HaYeHHe MeHblle 1,
paccYMTaHHBIHA Ha NEepUOJ, paBHBIM 6 MecsillaM, CBUAETEJIbCTBYET O TOM, YTO y NpeJIPHUATHS B GMKaiee
BpeMsi HeT pea/lbHOM BO3MOXHOCTH BOCCTAHOBHUTD ILJIATEXKECTIOCOGHOCTb.

KosdouuueHT JUCKOHTUPOBaHUS onpesenseTcs no popmy.ie:

;M:—’ 1
E2=1(1+R)
0%, <1
R — CTaBKa AWCKOHTHPOBAHHA. 3a CTaBKy AWCKOHTHUPOBAHHUA aABTOPbl METOAWKHU MpeAsararoT

HNPUHSATH, IeHCTBYIOIIYIO HA JaTy OL|eHKHU CTaBKy peduHaHcupoBaHus banka Poccun.

0611eCTBO C OTpaHUYEHHON OTBETCTBEHHOCThIO «ACCOLMALIUSA He3aBUCUMOU OI[EHKHU»
394006, r. BopoHex, ys1. BopomnioBa, 1 «B», KB. 56

Ten. (473) 233-3926 Crpanwuna 34




B HacToseM oT4yeTe L[aHHbeI MeTOoJA HENMPHUMEHHM B CBA3HU C TE€M, YTO NpeANpHuATHE HaXOAWUTCA B
npoueaype 6aHKp0TCTBa. MeTopbl, CBsA3aHHbIe C BOCCTAHOBJEHHEM IJIATEXKECITOCOOHOCTH Ha AaTy OLEHKH
HEeCOCTOATEJ/IbHBI.

CpaBHUTEILHBIN IOAX0/

OGOCHOBBIBasi BO3MOXHOCTb INPUMEHEHHs] CPAaBHUTEJBHOIO MOAX0J3, AaBTOPbl IpeJJaraimT
HCIO0JIb30BaTh HHPOPMAIHIO O [[eHaX Ha J0JITOBble 06513aTeNbCTBA PA3IMYHbIX npenpusatuil (MFD-undoneHTp,
RBC u ap. areHTCTBa).

Eciv HeT KOTMPOBOK Ha 006s13aTe/IbCTBa JAAHHOrO JeOUTOpa, TO HEOOXOAMMO HaWTH aHa/IOTH, IpUYeM
aBTOPBI NIpe/IJIaraloT B KayecTBe NpeJpUATHA-aHaIora B3sTh JI060r0 KpeJuTopa-A1e6UTopa, 000CHOBBIBAsA 3TO
TeM, YTO NOTeHIHa/bHble MOKyNaTeJId HAxXOAATCA CpeAu AOMKHHUKOB JebuTopa (ero AeGUTOpPOB), T.K. OHU
3aMHTEPECOBaHbI B MOKYIKeE C AUCKOHTOM Jl0JIra 1e6UuTopa JJ1si B3aUMHOTI'0 IorallleHus J0JroB ¢ JebuTtopom. B
Cjllydae OTCYTCTBUSI Y OLEHIIMKa HHOOpMAlMM MOXHO B KayeCTBe KpeAWTOpa-aHajlora B3AThb
CHCTeMOO06PasyIoLIle 3HEePTrONpPeATPUATHS, KOTOPBIM J0/DKHBI MHOTHE TPOMBIILLIEHHbIE TPeApUATHS B PO,

METOAI/IKH, OCHOBAHHAA HA pacyeTe KyMyJIATUBHOIO KOB(l)(l)PI].lPIEHTa YMEHbLIEHUA

JlaHHasg MeTojMKa Oblla pa3paboTaHa KoJJIeKTUBOM Kadenpbl «OieHO4YHass JAesATeJbHOCTb U
aHTUKPHU3KCHOe ynpaB/ieHue» PuHaHcoBoM akageMuu npu [IpaButenbctBe PO 1 UHcTHUTYTa podeccuoHanbHON
oueHku B 2001 1.

[IpepsiaraeMasi aBTOpaMHd METOJMKA OLEHKH PBIHOYHOH CTOMMOCTU AEOUTOPCKOM 33aJ[0/KEHHOCTU
npeAnoJiaraeT cJeAyoLiye 3Talbl pacyeToB:

1. Céop u aHaynm3 nHQPOpMAIMK B OTHOLIEHWM J0/hKHUKA. OnmucaHue mpouecca c6opa nH$popMaruy,
He0b6X0ANMOH /ISl OLeHKH JeOUTOPCKOM 3a10/2KEHHOCTH, IPUBEJIEHO B maparpade.

2. OnpenesieHWe CyMMbl OLIEHUBAaeMOH [JeOGUTOPCKOM 3aJl0/DPKEHHOCTH MO COCTOSIHMIO Ha JaTy
NPOBEJIEHUs OLIEHKH, KOTOpOe JOJ/DKHO NMPOBOJAUTBCH C YYETOM HAUMCAEHHBIX NEeHU U IUTpadHbIX CAaHKLUHN 3a
IPOCPOUKY IJIaTeXa.

3. Pacyer BeJIMYMHBI CKUJKU C IOJHOH CYyMMbl TpeGOBaHMH (KyMyJSATHUBHBIA Ko3adpduureHT
YMEHBIIEHHUS, «(@»).

4. BbIBOJ, UTOrOBOM CTOMMOCTH J10/ITa C Y4€TOM JIONIOJIHUTEbHBIX 0N PABOK.

KyMysnaTUBHBIN K03$ULIMEHT YMEHbIIEHUS] MOXKET ObITh PACCUUTAaH 151 1e0UTOPCKON 3aJ0/DKEHHOCTH
KOHKDPETHOTI'0 JIe6UTOopa WK JJIs1 K&KJ0H OT/e/IbHOM IPyIIbl OTHOCUTEBHO HAEHTHYHBIX JOJIroB. ['pynnupoBka
OOBIYHO MPOM3BOAUTCI MO TAaKUM [AapaMeTpaM, KakK: JOJIFOCPOYHbIE M KPAaTKOCPOYHBbIE, MPOCPOYEHHBbIE U
HENPOCPOYEHHBIE, [0 IPYTIAaM J0/KHUKOB UJIH 10 OTAE/bHBIM JI0/DKHUKAM (Jebutopam).

PacyeT BesJIMYMHBI KyMyJISSTUBHOTO K03 UIMEHTa YMEHbIIEHUS () TPOBOAUTCSA HA OCHOBE aHaJIM3a
cieayrux GaKTOPOB, ONPeAESIOLMX PIHOYHYI0 CTOUMOCTD e6UTOPCKOM 3310/ >KEHHOCTH:

1. duHaHCcOBOe MOJI0KEHUE AebUTOopa.

2. O6ecrnieyeHye 110 33/10/DKEHHOCTH (aHaJIM3 IPOBOAUTCS, [VIABHBIM 06pa30M, IPU OLieHKe 1eGUTOPCKON
3a/10/DKEHHOCTH KOMMepYEeCKUX GAaHKOB).

3. BiiusiHue [1e/10BOH penyTaluy 1e6UTopa Ha CTOUMOCTb IpaB TpeGoBaHus.

4. BpeMeHHast XapaKTepHUCTHUKA 33/J0/DKEHHOCTH.

J1s1 pacdeTa 3HaYEHHsI CaMOro (9, €ro 3JieMeHTaM J0J/KHbI 6bITh MPHaHbl COOTBETCTBYIOIIME Beca B
3aBUCUMOCTU OT TOr0, KaKOW M3 (aKTOPOB sIBJSETCS HauboJiee JOCTOBEPHBIM C TOYKH 3pPEHUSl HaJU4Hs
uHbOpMaIMM U pa3Mepa BEPOSITHOM MOTPELIHOCTH, a TaKKe B COOTBETCTBUM CO 3HAYUMOCTBIO I pacyeTa
PBIHOYHOU CTOMMOCTH OLIEHUBAEMOM 166U TOPCKON 33/10/KeHHOCTH. B HacTosiiem OTueTe AAaHHAsI METOAUKA HE
MPUMEHSETCA B CBA3M C OTCYTCTBUEM JOCTATOYHOI UHpOpManuu.

KoaddunueHTHas MeToAUKA onpe/ieieHNs] CTOMMOCTU AeGUTOPCKOM 3a50/LKEeHHOCTH

CyI.L[HOCTb JAaHHOro croco6a COCTOUT B TOM, YTO CTOUMOCTb A66I/ITOpCKOI‘/JI 3a40/KEHHOCTU YMEHbIIaeTCA
Ha OHpeﬂeﬂeHHbIﬁ KOSd)Cl)I/IILI/IeHT, B 3aBUCUMOCTH OT CPOKa HEIJIATEeXKa.

AHasioroM TakKou METOAWKH, PICHOJIbSyeMOﬁ B Me)KAYHapOﬂHOﬁ U 0Te4YeCTBEeHHOH MPaKTUKE ABJIAETCA
IpaKTHKa OLUEHKHW CTOMMOCTHU 3aJ0/IXKEHHOCTHU HAa OCHOBE BEPOATHOCTHU €€ IoramieHud B COOTBETCTBUU CO
CPpOKaMH BO3SHUKHOBEHHUA.
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Hwxe, B Ta6m/1ue npeacraBjieHa BEPOATHOCTD IMOraleHus ,Z[e6PITOpCKOI>i 3a0/D2KEHHOCTH UCXO0AA U3
€€ CPOKOB AJid 0OT€4€CTBEHHbIX 1 SaPY66)KHbIX KOMITaHU IO,

Knaccudukanus /13 mo cpokaM BO3HUKHO- BepoATHOCTB OM/1aThl 1Ie6UTOPCKOM 3a/10/KEHHOCTH
BeHUs Carana Corporation

0-30 gHeit 97,5

30-60 gHeit 95,0

60 -90 gHew 925
90 -120 nHel 90
120 -150 gHeit 85
150 -180 guen 70
180-2 10 gueit 210 -270 auHert 270 -359 gHel 50
360-720 25

Cebinie 720 gHen 5

Pacuer croumocTu I,E[(36I/ITOI)CKOI>'I 3aJ0/XK€EHHOCTH B COOTBETCTBHH C ,ELaHHOﬁ MeTOﬂHKOﬁ C y4eToM
ocobeHHocTel Poccuiickoro PBIHKA COCTOHWT U3 CJIEAYIOLINX 3TAIIOB:

1. BolwieHeHHe U3 0OIIel Macchl AeOUTOPCKON 33Z0JDKEHHOCTH MPEANPUSATHS CyMMbl Ge3HaZEeXXHON
3aJ0/DKEHHOCTH, CTOUMOCTb KOTOPO MPUHUMAETCS PaBHOU HYJIIO.

2. Pa3buenue ocTaBLIeiCcs YacTH BO3MOXKHOW K B3bICKAaHUIO JIe6UTOPCKOM 33/J0/DPKEHHOCTH Ha PYMIIb, B
3aBHCHMOCTH OT CPOKOB €€ BO3HHKHOBEHHSI.

3. YMHOXeHHe Kax/10l JeOUTOPCKOMN 3a0/KeHHOCTH (Ipynibl 33/j0J>KEHHOCTH) Ha COOTBETCTBYIOLUN
KO3QPUIMEHT JUCKOHTUPOBAaHUs. B 5KOHOMHYECKOW JIUTEpaType MOXKHO BCTPETUTb HECKOJIbKO IlIKaJl
K03pPUIMEHTOB JUCKOHTUPOBAHUSIL.

[lTkana ko3P PuIeHTOB JUCKOHTUPOBaHuUs coryiacHo CTO ® /111 13-05-98

Cpok HemJaTeXa CBBIIIe TPeX MecsleB 1 2 3 4 5 6 u 6oJiee

KoadduuneHT AUCKOHTHPOBaHHUSA 0,8 0,6 0,4 0,2 0,1 0,01

[lIkasna k03¢ GUIMEHTOB AUCKOHTUPOBAHUS, pa3paboTaHHasl AJIs1 IKCITpecc-aHaIn3a GUHAHCOBOTO
COCTOSIHUS TpeAnpusATHH, mpoBoauMoro PCPO PP

1 2 3 4 5 6o0Jiee 5
KBapTa/s | KBapTaj | KBapTaj | KBapTaJ | KBapTajJ | KBapTaJioB

Bospact 3a0/mKeHHOCTH

KoadpounueHT AUCKOHTHPOBAHUS

0,65 0,35 0,25 0,10 0,05 0
(BeposiTHOCTb BO3BpaTa)

llIkasa k03¢ UIMEHTOB AUCKOHTHPOBAHMS, COCTABJIEHHAsl HA OCHOBE BEPOSITHOCTH 6€3HaZIEXKHOCTH 0JITOB

Cpok cyliecTBOBaHUSA Je6GUTOPCKOMN gol 1-2 2-3 3-4 4-5 5-6 6-12 | 12-24 | cBblle
3a/10/DKEHHOCTH, Mec. Mec. Mec. Mec. Mec. Mec. Mec. Mec. Mec. | 24 mec.

BeposiTHOCTb 6€3Ha/Ie?)KHOCTH [0JITOB 0,025 | 0,050 | 0,075 | 0,100 | 0,150 | 0,300 | 0,500 | 0,750 0,950

KoaddunueHT AUCKOHTHPOBAHUSA 0,975 | 0,950 | 0,925 | 0,900 | 0,850 | 0,700 | 0,500 | 0,250 0,050

Kpome ykasaHHbIX Bbilie KO3$ULHMEHTOB AMCKOHTHPOBAaHUS, OLEHIIUK MOXET HCIOJIb30BAaTh
K03QOUIMEHTbl JUCKOHTUPOBAHHUS, pacCUMTaHHble Ha OCHOBE TMPOLEHTOB pe3epBa, CO3JaHHOTO
NpeANpUATHEM-KPEJUTOPOM B OTHOIIEHWM JAeOUTOPCKOM 3aZ0JKEHHOCTHU. [IpUMeHeHHe TaKuX
K03¢dULMEeHTOB (B cjy4yae CO3JaHUsl NpeANpUsTHEM pe3epBa Ha IOKpbITHE GEe3HAJEXHBIX [JOJTOB)
npejcTaBjseTcs 0oJiee NMPeANOYTHUTENbHBIM, TaK KAaK OHM pAcCYUTaHbl Ha OCHOBE IPOILJIOrO OMNbITA

X03SMCTBEHHON [lesTeJIbHOCTH W TeKYyllero COCTOSIHUA JeOGUTOPCKOHW 33/l0/DKEHHOCTH KOHKDPETHOIO
npeanpusTHs.

6 TexHuka 3¢QPeKTHBHOrO MeHe[)KMeHTa YIpaBJjieHHe OGOPOTHBIMH CpPeACTBAMU HpPeANpHUSTHUS
Carana Corporation/USAID/PLII
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PESEPB IMMOKPbITHUA 663HaAE)KHbIX AO0JITOB MOXET CO34dBATbCA B pPA3pe3€ KOHKPETHLIX ,E[e6I/ITOpOB,
,Z[e6I/ITOpCKOI>'I 3a10/KEHHOCTHU 10 KOHKPETHOMY JOroBOpy JIN6O B pa3pe3e CPpOKOB JaBHOCTH BO3HHKHOBEHHA
3a0/DKEHHOCTH, THUIIOB ,ELE6I/ITOPOB HUT.IL

KoadduipieHT AUCKOHTUPOBAHYS B 3TOM C/Iy4ae ONpesessieTcs mo Gpopmy.ie:
K0 =1 - % pe3epsa.

OcHOBHOM cdepod mnpuUMeHeHUs KOIPPUIMEHTHOW METOJAUKHU SIBJSETCS OLEHKA CTOUMOCTH
JIleGUTOPCKOM 33aJJ0/DKEHHOCTH B paMKax OLIEHKH CTOMMOCTH GM3HECa 3aTPaTHbIM MOAXOJO0M, a TaKXkKe OIleHKa
CTOMMOCTH JeOUTOPCKOH 33J0/DKEHHOCTH C HeGOJBbIIMM CpPOKOM JaBHOCTH. Cpelu INpeuMyLIecTB
paccMaTpuBaeMOH METOAMKH MOXHO OTMETHUTb IIPOCTOTY ee NPUMEHEHHs], OTCYyTCTBHE HEO6X0JUMOCTH cGopa
crieliMaJbHOM MHpOpMaIUK.

OZHaKO METOJMKA UMEET Psifi CEPbE3HBIX HEAOCTATKOB, CPEAH KOTOPBIX MOXKHO OTMETHUTD: 3KCIEPTHBIN
xXapakTep Ko03GPUIMEHTOB JUCKOHTUPOBAHUS; MOHO(AKTOPHBIN XapaKTep pacyeTa CTOMMOCTU AeOUTOPCKOM
33/I0JDKEHHOCTH, KOIZIAa €JWHCTBEHHBbIM (GaKTOpPOM, Y4YUTHIBAEMBbIM B IPOLECCE OLEHKH, SIBJISETCS CPOK
HeIUlaTeXa; HEeNMpPUMEHUMOCTb METOAUKU I JeOUTOPCKOW 3aJJ0/DKEHHOCTH € GOJIBLIMMH  CPOKaMHU
BO3HUKHOBEHUS, TaK KaK ee HCI0/Ib30BaHKe IIPUBeJIET TOJIbKO K CIMCAHUIO Ie6UTOPCKOM 3310/ 1KEHHOCTH.

OpHaKo, HECMOTPS Ha yKa3aHHbIE CYLIeCTBEHHble HEJOCTAaTKU, KO3QPUIMeHTHAs: METOJUKA SBJISETCS
CaMOM pacnpoCcTpaHeHHOW MeTOJMKOU OlleHKH CTOMMOCTH AeOUTOPCKOM 3aio/keHHOCTU B P®. OueHka mpaBa
TpeGOBaHUSA MO0 HEWCIOJHEHHbIM J[EeHEXHbIM 0053aTe/JbCTBAaM OCHOBBIBAETCS B OOJIbIIEH CTEeNeHW Ha
NPEANOIOKEHUH B3bICKAHHWS  CYyMMbI 33/IOJDKEHHOCTH 0e3 ydeTa TOro, YTO IOPHUAMYECKHE JIUIA HMEIT
BO3MO>XHOCTb «IIPOIATH» JOJITH Iy TeM JIMKBUIALHH.

Baprepnaa metoauka M.B. KpyrsioBa

JlaHHas MeTO/JMKa OCHOBaHa Ha aHaJ/M3e MHBECTULIMOHHOIO MPOEKTa, IPU KOTOPOM NOTeHLUaIbHbIN
MOKyTIaTeJsb, IpUo6peTas AeGUTOPCKYIO 330/DKEHHOCTD, TOJIy4YaeT B CYET J0Jra y NpeupUsTHH-e6UTOPOB
MPOAYKIMIO ¥ peaM3yeT ee 10 PhIHOYHON (JIMKBHUAAIMOHHOW) CTOUMOCTH. [Ipy1 MpuMeHeHUH JAaHHON METOIUKHU
WCXOSAT U3 C/IeAYOUIUX IPEANOJIOKEHUH:

1. [peanpusiThe-AeGUTOP MOrallaeT CBOK 33a/I0/PKEHHOCTb OApTEpHOW MPOAYKLMEH 3a pa3yMHbIN
HepUo/i BPEMEHH t 1ocJIe pe/IbsBIEHUs YBEJOMJIEHHS 06 OILJIATe.

2. BbIBIIMI KpeauTOp He BOCTPeOOBaJ 33/I0/KEHHOCTh B OCHOBHOM IO NPUYMHE Hey/I0BJIETBOPEHUS
YCJIOBUSIMH 6aPTEPHOTO pacyeTa.

B 3TOM CJIy4yae cyMMa, KOTOPYIO NMOTEHIMA/IBHBINA MOKyIaTe b 3aIUIATHT 3a NMEPEYCTYIKY A0Jra, 6yeT
3aBUCETh OT BEJMYWHbI OXKHUJAeMOW NMPUObUIM OT ONEpalyH; OT MPOLEHTA MpPEeBLILIEHHUs OTIYCKHBIX LIeH Ha
GapTepHYI0 MPOAYKLHMI0 HaJi PbIHOYHBIMU LieHaMH (IIPU JJEHEXKHOM pacyeTe); OT MpeAIoJaraeéMoil BeJMYUHbI
3aTpaT Ha peajM3alMio GapTepHOH MPOAYKLMM (TPaHCIOPT, XpaHeHHUe, OIJIaTy TpyAd IepcoHasa U T.J.); OT
BpeMeHH, He06X0ZMMOro Ha IOJIydeHHe M pean3alyio 6apTepHOH MPOJAYKLMY; OT CYMMbl Ha/lOroB, KOTOpbIe
yIJIayMBaeT MOTEeHLMa/IbHbIH IOKyIaTe b IPY COBEPIIEHUH OIleparii.

B 06111€M BH/Ie 3aBUCHMOCTb MOXKET OBITh BEIPAXKEHA CJIEAYIOLIM 00pa3oM:

Y ; - : C3x (1) = HA
Cllx(l+i = C3x(1-1H - 3P - {. ) B
! ' memypearneee | + HAC
CYMMa NMOKY KA CYMMA JATPATH Ha g
HULOJIKEH HOCTH + FAOKEHHOCTH —  Peain3alHio CYMMa Halora Ha
NPHELLT b AHCKOHT HA noJibiopareneii
NOTEHUHAIBHOTO peainzaLnio anToa0por

nokKynaTens

N (CB—CH—[C‘RXU_HJXHAJ—BP— c3 ]xH.-’? ‘

1+ HIC I+ HIC

CYMMa Halora Ha npUoeLIb

CyMMa TOKYNKH 33/JJ0JDKEHHOCTH + [IpHUObLIb NOTEHLUAJLHOrO MOKyMaTess OT onepauuu = Cymma
3a/I0/DKEHHOCTH — JIMCKOHT Ha peasiM3aliMio 3a JiIeHeXHbIH pacueT — Hasioru — 3aTpaThl Ha peasd3alulio.
MaTtemaTudecky popMyJia IpeACTaB/IseT CO60H clieyIollee BbIpaXKe-HUe:

[locsie mpoBefieHHST HEO6XOJUMBIX TPEOOPA30BAHNHN M0OTYYAETCS BbI-POXKEHHE:
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<1 —HA_ N1 - HITY - A HITY -
{"n=C3x[“ a1 ]__HJC],\H HIT) - HIT + S50 ) - 3P (1 - HI)
' (1+iy — HIT '

rae: CI1 — BO3MOXHasl LieHa NOKYNKU JoJra; C3- cyMMa 3aJl0/DKEHHOCTH, ompejesisieMasl Ha OCHOBe
MHbOpMAIMU KPeJUTOPa; | — CTaBKa JUCKOHTA. B cTaBke JMCKOHTHPOBaHUS, 10 MHEHUIO aBTOPA, YYUTHIBAIOTCS
TOJIbKO 6e3PHCKOBasi CTaBKa U CTaBKa 3a PUCK onepaliuu. Bce ocTa/ibHbIe pUCKY y4TeHBbI B POpMyJie: TaK, PUCK Ha
JIMKBUJJHOCTb YuTeH B popMyJie ¢ noMollbo ¢t (BpeMs Ha peanu3anuio) u / (MpoueHT AKMCKoHTA). be3apuckoas
CTaBKa U CTaBKa 3a PUCK ONlepalliy BbIPKalOTCS B HOMUHAJIBHOM BBIPQXKEHUH, TO €CTb C y4eTOM UHQJIALNOHHBIX
OXKUJJAHUH, TaK KaK CyMMa JIeOUTOPCKOH 3a/J0/KEHHOCTU HE KOPPEKTUPYETCA Ha TeMI UHQJISIUY; 3P — 3aTpaThl
Ha peanusanuio; HII — craBka Hajora Ha npu6buib, paBHasg 20%; HA — cTaBKa Hajiora Ha IOJIb30BaTeJer
aBTozopor, paBHas 1%; H/[C — cTaBka Hasora Ha /06aBJeHHY0 CTOMMOCTb, paBHast 18% (10% /11 JIbrOTHBIX
KaTeropui ToBapoB); t — MePUO/ ONepaLiy OT JAThl OLleHKH 0 MOMEHTA MOJIyYeHUs] «KUBBIX» AeHer. [Ipy aToM
t =t + tp, TAe t| — Nepruos OT MOMeHTa NOKYNKH J0JIra /10 MoJy4YeHus ToBapa OT NpeJnpUATUA-Ae6uTOopa; t —
Iepro/, OT 2 MOMeHTa NOoJIy4eHHUs ToBapa Ji0 NoJydyeHus JeHer; /| — IUCKOHT Ha peajM3al{I0 TOBapa B JOJX,
OTpaKaeT JI0JIM IPeBBILIEHNUS OTIYCKHbIX LJeH Ha TOBapbl M1 MaTepHaJibl IpeANpUATHI-e0UTOPOB B CYET J0JIra
Ha/l, lleHaMH, CJIOKUBLIMMUCA Ha pbliHKe. /] = 0 — ec/iM ecTb BO3MOXKHOCTb INOJIyYUTb CYMMY 3a/l0/DKEHHOCTH
JleHeXXKHBIMU Cpe/iCTBaMHU.

JMCKOHT onpezesieTcs o Gpopmy.ie:

rje:

Kpy — k03$dHUIMEHT CHIKEHNs] CTOMMOCTH IIPY peav3aliii TOBapa M0 JMKBUAALMOHHONH CTOMMOCTH
[0 OTHOLIEHHIO K DPBIHOYHOW cTOMMOCTH; K63 — K03 UIMEHT MpeBBbILIEHUS] B3aWMO3a4eTHBIX IieH Haj
OTIYCKHBIMU IleHaMH IIPU JIeHEKHOM pacdeTe (06b14HO Gosiblie 1). [Tocsie moJCTaHOBKH JeHCTBYIOLMX CTAaBOK
HasioroB (ctaBka H/IC = = 18%) nosy4yaeTcsa popmy.ia:

C3x((1=Hy>x 075367 <024+ 10x02)y-3Px076
(1—iy—-0.24 '

OTcroza cienyet, 4YTo JaHHast popMyJ/ia MOXKET ObITh IPUMEHEHa U B TOM CJIyyae, KOrja MmpeJnpusiTre-
JIeGUTOP TOTOBO PaCIIATUTLCA JEHEXXHBIMU CpeACTBaMU. [Ipy 3TOM BapHUaHTeE AUCKOHT, 3aTPaThl HA peaIM3al|Io,
HaJIOTH Ha NpUObUIL M HAJIOT Ha MOJIb30BaTeJiel aBTOJOPOT paBHbI HYJO, T. K. He MNPOUCKXOJUT ¢akTa
Hepenpojau NPoAyKIUY, U GopMysia IPUHUMAET BUL;

CIl =

C3

Cfl = — .
(1=t

TakuM o06pasoM, paccMOTPeHHass MeTOAMKAa MOXKeT ObIThb NpHMMEHeHa B TOM CJydYae, KOrja
npeAnpuATHe-AeGUTOP MOXKET PacIIaTUTLCS TOJIBKO N0 GapTepHON cxeMe, B CBA3M C YeM, B HACTOSAIIEM
oTYyeTe He NMpHMMeHsAeTcA. bapTepHble CxeMbl [0 CUX IOp IMIMPOKO pacrpocTpaHeHbl B PP, Tak uto cdepa
NpMMeHeHUs1 JaHHOM MeTOJUKH JO0CTAaTOYHO WIMpOKa. B ciyyae pacnaThl AeOGUTOpa <«KUBBIMHU» JAeHbraMH,
OCHOBHas pacyeTHast popMyJia CBOAUTCA K popMyJie AUCKOHTUPOBAHHBIX IeHeXHbIX IOTOKOB.

OCHOBHBIM NnperuMyuiecCTBoM ,E[aHHOﬁ METOOHUKH ABJIAIOTCA ee JIoTU4YeCKad 3aKOHYE€HHOCTb H
COOTBETCTBHE COBPEMEHHBIM Tpe6OBaHI/IHM 3dKOHOZAATEJ/JIbHbIX AaKTOB B cd:epe HaJIOr000JI0XKEHHS.

Cpe,ELI/I HEeJOCTAaTKOB METOAWKU MOXHO OTMETUTb OTCYTCTBHE YE€TKUX KPUTEPHEB pacdeTa CTaBKH
AWUCKOHTQ, YTO BJIEYET 3a coboi CYG'beKTI/IBI/ISM €€ pac4eToB U, COOTBETCTBEHHO, CHUXKAE€T JOCTOBEPHOCTL pacyeTa
CTOMMOCTH ,Z[e6PITOpCKOﬁ 3aJ0/DKEHHOCTH.

MeTtoauka C.II. OaguHneBa

MeTOI{I/IKa, npejgyjiaraeMas ap6I/ITpa}KHbIM yHnpaBJIAROIUM C.IL I’OAI/IHHQBBIM 6a3preTCH Ha JOXOJHOM
noaxose K OLI€EHKEe CTOMMOCTH AE6HTOpCKOﬁ 3aJ10JI2KEHHOCTH, 6a3I/Ipy}OU.[6MCH Ha HWCYHUC/TIEHHUH TEKYLHEﬁ
CTOMMOCTH CIIPOrHO3HMPOBAHHOI'O T€EM WJIK HMHBIM Croco6om 6y,qymero IIOTOKa HﬂaTE)KEﬁ, KOTOpbIe MOI'yT OBITh
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CreHepupoBaHbI, €CJIN npaBoo6naaaTenb 143614paeT TOT WJIK UHOH CrIoco6 MoJIiyd4€eHHudA A0JIira. B yacTHOCTH, MOI yT
ObITh HCC/e0BaHbI ciieAyoue aJbTepHAaTUBHbIE CLIEHAPUH.

CyeHapuii N¢ 1. CrnejoBaHHMe «eCTECTBEHHOMY» XOJy COOBITHH, 0e3 WHHUIMUPOBAHUS JAAJbHEHLINX
apOUTPaKHBIX CYZIOB, LIeJIbI0 KOTOPBIX 6bLIO Obl YBEJHUYEHHUE CYMMBI I0JITa 32 CYET HAYKMCJIeHHs MTPOLEHTOB 32
WCI0JIb30BaHKE CPEJICTB.

Mogenb 6y ylero NoToKa aTeXxeu 1o JaHHOMY CLIeHapHUI0 OCHOBaHA HA PABHOMEPHOM HENPEPBLIBHOM
IOTOKe IIATEXeH, B pe3yJibTaTe KOTOPOro JOJI FacUTCAd B 3apUKCHPOBAHHON CyMMe 3a IepHOJ, PaBHBIH
BeJIMYMHE 060pOTa KpeJUTOPCKOH 3a/10/PKEHHOCTH JJOJDKHUKA. PacyeT cTOMMOCTH 1e6UTOPCKOM 3a/10/DPKEHHOCTH
HPOBOAUTCA 10 GopMy.Ie:

e Exp(RT)—1
S = S R Exp(RTY)

rjie S — CerofHsIIIHSS CTOUMOCTb OYAyLIero NoToka Iatexen, So . ukcupoBaHHasi cymMa Jionra, R —
CTaBKa JUCKOHTUPOBaHUs, T — nepuoj, 060pauyriBaeMOCTH KPeJUTOPCKON 33/10/PKEHHOCTH JI0JDKHUKA (JIET).

CyeHapuii Ne 2. Wcniosib30BaHUe JiJis1 OLEHKH J1e0UTOPCKON 33/I0/DKEHHOCTH MOJEHN 1IeHO06pa30BaHUsA
onuroHoB (OPM — Option Pricing Model). B ToMm ciiy4ae, ecsiv paccMaTpuBaTh COGCTBEHHBIN KamuTal GUPMbI Kak
KOJUT-OTILIMOH, KOTOPBIN aKI[MOHEPHI, BO3BPAIAs A0JIT, Oy AT BBIKYIIATh Y CBOUX KPEAUTOPOB, ECJIN eI TEbHOCTD
KOMITaHUM OYy/IET YCHENHOMW, TO MOXKET ObITh IPUMeHEHA U3BeCTHast MoJiesib biiaka-1lloyn3a, u3 kotopoii 6epeTcst
TOJIbKO OJIHA YacTb, ONMHCHIBAIOLIAS LIEHY HWCIIOJHEHUsl OMIUOHA. lleHa WCIOJIHEHHUSI ONMIMOHA MOXET ObIThb
WHTEPINPETHPOBAHA KaK CErofHsIIHSAS CTOMMOCTb jAosra EX, CPOK BO3BpallleHHs KOTOpPOro HACTYMHUT 4epe3
HeKoTopoe BpeMs t. Moziesb 6YAeT BBITISAIETH CJIeYIOIMM 06pa3oM:

Ex = Ex Exp(—Rt)yx [N(d2)],rne

dD = ln(p/E)+[R—(02/2)]><I_G\&1
oAt

rie:

P — aKkTHBbI GUPMBI 32 MHHYCOM YOBITKOB U C MUHYCOM KOPPEKTHUPOBOK M0 Ge3HaJAEKHBIM J0JraM U
HepeolieHKaM HEeKOTOPbIX aKTHBOB; E — GaslaHCOBasi CTOMMOCTb KPeJUTOPCKOM 33/l0JDKEHHOCTH (B GasiaHce
OLIEHHBAeMOro IebUTOpa) HAa MOMEHT HeOOXOJAMMOCTH ee BO3BpaTa; R — 6e3pHCKOBast MPOIEHTHAsI CTaBKa; 0—
BapHarysi CTOUMOCTH aKTUBOB GUPMBI.

CyeHapuii Ne 3. UHMLMUpOBaHKe MPOLeAypbl apOUTPAXKHOTO YIIpaB/IeHHs (KOHKYPCHOe POU3BO/ICTBO).
B 3TOM cily4yae pacyeT TeKyllueil CTOMMOCTH J0JIra, BbllJlaulBaeMoro B ¢popMe pa3oBoro IjaTexka B OyAylleM,
NPOBOJUTCA N0 GopMy.e:

"H-I:I
(1+r/jm’

rze:
J — KOJIMYeCTBO EPHUOZ0B HaYUCIeHUs % B oAy, 1 — CPOK AUCKOHTHUPOBAHUA (JIET).

CyeHapuii Ne 4. U'HununpoBaHHe apOUTPXKHOTO YIIpaBJIeHHUs B BU/ie KOHKYPCHOTO MIPOU3BO/CTBA, HO B
pesyJsibTaTe CyJ, IPUHUMAET PELIeHHe O BBe/IEHHUH NPOLEeAypbl BHELIHETO YIpaBieHus. B aToM ciyyae pacyeTsl
HpoBoAATCSA 1o GopMy.ie, TPUBELEHHOM B cLieHapyu N2 3, TOJIbKO CPOK JUCKOHTHUPOBAHMS B 3TUX JIBYX CLIEHAPHUSX
OyJleT pa3/In4aThCs.

ITocse aToro ABTOpP npejaraeT Ha3HA4YUTL BeCa CLeHapueB U NMPUMEHUTL CTaHAAPTHYIO Npoueaypy
COrJiaCOBaHUA pPE3yJIbTATOB. KpOMe TOro, OH OTMe€4YaeT, 4YTO KOJIMY€CTBO BO3MOXXHbIX CLI€HAPHUEB pPAa3BHUTHUA
COGBLITHI MOXKET MEHSITHCS U JAOIIOJIHATBCA.

PaccMoTpeHHasi BbIllle MeTOAMKA, pa3pabOTaHHash €ee aBTOPOM B Ipolecce ero paboThl B
JIMKBUAAUMOHHOU KoMHuccHU OAO «ApXaHTesIbCKIPOMCTPOHGAHK», MOXKET YCIIEITHO NMPUMEHSIThCS NMPHU OIleHKe
CTOUMOCTH Je6UTOPCKOM 33/I0/PKEHHOCTH, COGCTBEHHUK KOTOPOH ellle He ONpesesIn/ICs B CBOMX HAaMepPEHHUSIX 110
Croco0y B3bICKaHUS JAHHOM 3aJJ0/DKEHHOCTH, T. €. KOTJa BO3MOXHbI aJbTepHATUBHbIE BapUAHThHI PA3BUTHS
COOBITHH.
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[IpeMMyIleCTBOM  pAacCMOTPEHHOH METOJWUKH SIBJISIETCS  HCIOJb30BaHHBIA B HeH MNPUHIMUI
QJIbTEPHATHUBHBIX CIIEHapUEB, YTO IO3BOJISIET YYECThb MaKCHUMaJbHOEe KOJIUYECTBO (DAaKTOPOB, BJHSIONIUX Ha
OLIEHWBAEMYI0 JIeOUTOPCKYI0 33/I0/DKEHHOCTD. [Ipe/icTaBisieT 0co6blii MHTEPEC M UCIIOJIb30BAaHKE TPU OLlEHKE
Je6UTOPCKOM 33/I0/KEHHOCTH MO/IEJTH [IEHO06Pa30BaHMUS ONIIMOHOB.

MeTtoauka B.U. I[IpyaHukoBa

OneHKa CTOMMOCTH JIeOMTOPCKOM 3aJ0/DKEHHOCTH MOXKET IMpecje/loBaTh pasHble Ienu. [J1y6oko
aHaIU3UPYs mporecc GOPMUPOBAHHUS CTOUMOCTH JIeOUTOPCKOM 33/I0/DKEHHOCTH, UcciefoBaTe b B.U. [IpyiHukoB
BblesisieT 4 TUNA LeJu OllEHKH JeOUTOPCKOM 33a/0/nKeHHOCTH. [lepBbid Tum: OueHKa J1e6UTOpPCKOU
3aJIO/DKEHHOCTH e[WHbIM IIOTOKOM, KOr/la OIpejessieTcs pPbIHOYHAsi CTOMMOCTb AaKTHBa KaK OJiHA W3
COCTaBJISIOLIMX CTOUMOCTH 613Heca, GOpMUPYyeMOl Ha OCHOBE 3aTPATHOIO 10/1X0/1a (MEeTO/| HAKOIJIEHHUsI aKTHBA).
Bcs 3a/l0/DKEHHOCTh OLIEHUBAeTC B I[eJIOM, T. K. TOYHas OLIEHKAa KaKJAOW OTAEJbHOU [JeOUTOPCKOM
33/10/LDKEHHOCTH, KaK TPaBUJIO, HEIleJ1ec000pasHa. ITO 00YC/IOBJIEHO, C OJJHOU CTOPOHBI, TEM, YTO PE3KO JOPOXKAIOT
CaMH OLIEHOYHbIE UCCIIeI0BAHMS, a C APYTroi — AeicTBUEM «3ddeKTa 60IbIINX YUCET».

AHanusupys Kaxaywo JeGUTOPCKYIO 3310/DKEHHOCTh OTAEJbHO, Mbl KaK Gbl «BBIPBIBAEM» ITOT 3JIEMEHT
U3 CUCTeMbl GM3Heca U KOHLEHTPUPYeM HCCIe[0BaHUs Ha 0COOEHHOCTSIX UMEHHO 3TOrO 3JieMeHTa. Mexy TeM
OLIeHKa CTOMMOCTH €ero sIBJISIeTCs JIMIIb COCTaBJIAIOLIeH 3a/la4u 60Jiee BLICOKOTI'0 YPOBHSI — OLleHKH 6u3Heca. B.U.
[IpyiHUKOB MOJYEepPKUBAET, YTO «HIPHU GOPMUPOBAHUU CTOMMOCTH 3TOTO aKTHBA B L|eJIOM BaXKHO Y4eCTb 06lue
TEHJIEHIUX OU3Heca, KOTOPble, CTPOro TOBOPsl, B CUJIy CBOMCTB 3MEP/KEHTHOCTH CUCTEMbI HE €CTh MpPOCTas
CyMMa TeHJIeHLIIMH Ka)XKJO0ro aJieMeHTa». AKIEHT B JIaHHOM CJIydae JI0JDKEH JlelaTbCs UMEHHO Ha 3THX OOLIMX
TEHJIEHIUSX, a He, HAalpuMep, NOJIMTHKE PYKOBOJACTBA B OTHOILEHWM BBIIUIAT J0JITOB, T. K. OHO MPH MpPOJaXKe
Ou3Heca MOXET CMEHMUTHCS, WJIM KaKOM-TO APYroM eAMHUYHOM (4yacTH4HOM) dakTope. Bosiee BakHbIMU
dakTopaMu ABSAIOTC GUHAHCOBOE [0JIOXKEHHE 1e6UTopa U AMHAMHUKA 060p0Ta 330/1XKEHHOCTH.

[Ipy 1aHHOM IM0/IX0/Ie OLIEHKAa CTOMMOCTHU MPOU3BOJUTCS MO CTAaHAAPTY WHBECTUIIMOHHOM CTOUMOCTH, B
KayecTBe KOHKPETHOrO WHBECTOpa BBICTYNMAeT KaK Obl caMa CHUCTeMa OW3Heca: KaKoBa LEHHOCTb JaHHOH
Z1e6GUTOPCKOM 33/J0/DKEHHOCTH KaK €JUHOT0 aKTUBA UMEHHO /Il JAHHOTO 6HU3Heca.

Bropo# Tum: [IpeaBapuTesibHas OLeHKa 33/10/DKEHHOCTH /U1l HBIHEITHEro BJIaJiesiblja aKTHBA C LIeJIbI0
HPUHATHSA PeLIeHHs O 11es1Iec006pa3HOCTH ee mpoAaku. OHa TakKe MOXKET HOCUTb MAacCOBBIM XapaKTep, HO 3/1eCh
peyb UJET yKe O KaKAOW KOHKPETHOM 3aJ0/DKEHHOCTH U CpaBHEHHM ee pea/IbHOH I0JIE3HOCTH B CHUCTEMeE
CyLIeCTBYIOLIEro 6M3Heca U BO3MOXHBIX BbITOJ NpH ee npojaxe. OZHAKO YPOBEHb arperypoBaHHOCTH OLIEHOK
CTOMMOCTH JJOCTaTOYHO BBICOK, T. K. B&XKEH MOPAJ0K, TOUHEE COOTHOIIEeHHEe HHBECTUIIMOHHON U 060CHOBAaHHOM
PBIHOYHOH CTOMMOCTU. B 061eM ciydae peliaeTcs BONPOC O TOM, YTO Je/aTh C JAaHHOH 33J0/KEHHOCTbIO:
HpPOJI0J/DKATh C HeH paboTaTh UK MPOCTO «CHHCATh» B CUJIY ee He PeHTabeJbHOCTH, He MPOBO/sS HUKaKUX 3aTpaT
Ha peasusanuioo. JJaHHBIA THUI OLEHKU MO3BOJIIET BJAZieJiblly aKTHBAa BbIGpaTh Haubosiee 3hQPEKTHBHYIO
CTpaTeruio SKOHOMHUYECKOH 1eTeJIbHOCTH B cdepe oneprpoBaHus AeGUTOPCKON 3a/10/HKEHHOCTBIO.

Ecim mo wurtoram HpeﬂBapHTeJ’[bHOﬁ OLlEHKN NPHU3HaHO ].leJIeCOO6p33HbIM IIPpOBECTHU MPOAAXKY
3a40/DKEHHOCTH, TO CJIeAYyeT OLIEHUTD €€ pea/IbHYH0 PbIHOYHYI0 CTOMMOCTb. HpI/I6EFa}OT K3 TUITY OLl€HKH.

TpeTuit Tum: OLieHKa CTOMMOCTH J1leOUTOPCKOM 33/J0/KEHHOCTH KaK ToBapa /Il TPOJaKy Ha PbIHKE 110
CTaHJApPTy OOOCHOBAaHHOW PBIHOYHOW cToMMOCTH. CioZja Ke BKJ/IIOYAeTCs W 33Jjadya OINpejesieHHs Lesd
Ipe//IOXKEHNsT aKTHBA Ha ayKI[MOHAX, @ TaKXKe MUHHUMAaJIbHOU LieHbl pean3alyu. PelleHre Takux 3a4a4 TpeGyeT
O4YeHb IVIyOOKMX NpOpaboTOK ocobeHHOcTeH, mnogdyepkuBaeT B.M. IIpyJHUKOB, KaXKJOW KOHKPETHOH
33/I0/DKEHHOCTM C Y4eTOM TIIpaBOBbIX aCHeKTOB COOGCTBEHHOCTH. OLeHIMK JO/MKeH CMOJe/NMpoBaTh
OOILLeNPUHATbIE TPeOOBAaHHUS K AaKTHBY, K OLleHKe ero I0JIe3HOCTH /JJisi TNOTeHIHUaJbHOTO IOKyIaTe/s,
NpOoaHa/JIN3UPOBaTh clieliPpuyeckue 0COOEHHOCTH KaXJ0M NpejsaraeMoi K NMpojaxe LleCCUU [ MOJydeHUs
OLIEHOK €€ CTOMMOCTH, KOTOPbIe GbI He BbI3bIBAJIM COMHEHHUH B JOCTOBEPHOCTH M 060CHOBAaHHOCTH HH y IPO/IABLa,
HU y nokynareis. Kak BUAuM, JaHHBIM BUJ, OLlEHKH BO MHOT'OM OPUEHTHUPOBAH Ha NOTEHIIMAbHOTO MOKYyNaTe s,
ero (QUHAHCOBO-3KOHOMHYECKHe HHTepecbl U yciaoBusA. CiefyeT OTMETHTb, YTO 3TOT BHJ| OLEHKU Ha
CEeroJHALIHUN JIeHb ellle He I0CTaTOYHO UCC/IE[0BaH U TPeGYET TEOPETUIECKOTO OCMBIC/IEHHSI.

YerBepThiii Tum: OleHKA MOJIE3HOCTH HPUOGPETEHUS] JAHHOU J1eGUTOPCKOW 3a/I0/DKEHHOCTH Jjist
KOHKPETHOTO0 MHBECTOpa — 3aKa3uyMKa ucciefoBaHvs. KoHouZeHIMaNbHasl OlleHKa TOW NpesesibHOM IIeHbl,
KOTOPYIO JJaHHBIM HHBECTOP FOTOB 3aIVIATUTh 32 AKTUB C YYETOM BCEX, BO3MOXKHO, IKCK/IFO3MBHBIX €0 UHTEPECOB
U YCJIOBUH JajibHEMIero HCMNoJib30BaHUS akTHBa. UCMo/ib3yeMblil CTaHAApPT OLIEHKH — WHBECTUIMOHHAsS
CTOUMOCTb, CKJIaIbIBAIOIIAsICS MO/] BJUSTHUEM Ha3BaHHBIX Bblllle GaKTOPOB.
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Oco6eHHOCTH JaHHOM NOCTAaHOBKH 33/1a4M 3aKJ/II0YAIOTCS B TOM, YTO YIIOP B GOJIbLIEH CTeNeHU JelaeTcsl
Ha ocobGble HHTepecbl HHBECTOpPA, CBA3aHHble CO cheld$UYeCKUM JaJbHEHIIUM HCIOJIb30BaHHEM
3a/0/DKEHHOCTH, HAlIpUMep, KaK MeTo/ja KOHTPOJIsI HaJl OU3HecoM JlebuTopa. 3aJada OLleHKH B 3TOM C/y4ae, Kak
NPaBUJIO, MaKCMMa/lbHO KOpPpeKTHa M KOHKpeTHa. KpoMe Toro, cyiiecTByeT BO3MOXXHOCTb KOHCYJbTAaLUH C
MOKyTaTejeM — 3aKa3YMKOM, YTO I103BOJISIET HECKOJbKO CHU3UTb TPYJHOCTH MCC/IE[JOBAHMS, Kacaloliuecs
cienpuuecKrx 0COGEHHOCTEN aHAJIM3UPYEMOro aKTUBa. EC/I cCpaBHUTH TPETUH U YeTBEPTHIN THUIIBI OL[EHKH, TO
MOXXHO BbIJIEJIUTh UX CXOZCTBO B TOM, YTO 062 OHM OpPHEHTHPOBAHbI HA MIOKYNATeJIs], HO YeTBEPTHIN TUII, U 3TO €ro
CYLIHOCTHasl 0CO6EHHOCTh, IPUHUMAeT B pacyeT He NOKyTaTe i BOOOIle, a KOHKPETHOI0 CyO'beKTa B KOHKPETHBIX
PBIHOYHBIX YCI0BUAX. C JOCTaTOYHON CTENEHbI0 YBEPEHHOCTH MOXKHO YTBEPKJATh, YTO CTOUMOCTD JIe6UTOPCKOM
3a/I0/DKEHHOCTH, ONpe/ie/leHHasi 110 YeTBePTOMY THIly, Oy/ieT, Kak NpaBWJIO, BbIIE, U JaKe MOXKET NpeBbIIIaTh
BeJIMUMHY Je6GUTOPCKON 3a/10/KEHHOCTH, T. K. Ha Hee BJUseT (paKTOp 3KOHOMHUYECKOro MHTepeca MOKyHaTeJIs.
[Tocko/IbKY pbIHOYHBIE OTHOLUEHUS JajJieKU OT HEM3MEHHbIX, TO yKa3aHHble B.U. [IpylHMKOBBIM YeTbipe THUIIA
OLIeHKHU 1e6UTOPCKOM 3a/10/IXKEHHOCTH He SIBJISIIOTCS eZJMHCTBEHHO BO3MOXKHBIMH U ITOCTOSTHHBIMHU U, 6€3yC/I0BHO,
C pa3BUTHEM 3KOHOMHUYECKHX OTHOIIEHUH U BIIpe/ib 6y T BUAOHU3MEHSITHCH.

Crnenyet caesaTh /1Ba 3aMeYaHMs], KOTOpbIe KacaloTCsl IOCTAHOBOK BCEX aHAIM3UPYEeMbIX TUIIOB 33/1a4U
OLIEHKM:

a) B OTHOLIEHUHU Ie6UTOPCKOM 3a10/KEHHOCTH HCII0JIb30BaHHE CTAHIAPTOB 000CHOBAaHHOUW PHIHOYHOM
CTOMMOCTH W WHBECTHUI[MOHHOW CTOMMOCTH B OCHOBHOM OIIpeZEessieTCs, COOTBETCTBEHHO, aHAJM30M ee Kak
CaMOCTOSITEJIbHOTO TOBapa — BHE CUCTeMbl OM3HEC], U KaK 3JIEMEHTa B CHUCTEMe CYIeCTBYIOIEro WIH 6y IyLIero
6H3Heca;

6) OlLleHKa 3TOr0 aKTHBA «ONTOM» He 03HAa4YaeT OllepHpOBaHUE C CYMMapHOU OyXrajaTepcKoi BeJIMUUHON
J1IeOUTOPCKOH 3al0/KeHHOCTH. Haubosiee 1je/1ec006pa3HbIM SIBJISIETCS] aHAJIN3 HEKOTOPBIX OJTHOPOJHBIX TPYII
J1e6UTOPOB.

FoBopss 0 Tpex KJacCUYeCKHX TNOAXO0JAaX K OLEeHKe, HeoOGXOAMMO OTMETHUTb, 4YTO HauboJiee
11eJ1eC006Pa3HbIM M PACIPOCTPAHEHHBIM MPUMEHUTEIBHO K JeGUTOPCKOM 3a/J0/XKEHHOCTU SIBJISIETCA JIOXOAHbIN
MO/IX0/], C KCIO0JIb30BaHUEM METO/I0B IUCKOHTUPOBAHUS BEJIMYMHbBI TOTOKA BO3BpATa /0JITOB.

ITO 06BACHSETCS TEM, YTO 3aTPATHBIN MOAXO0/, /111 JAHHOT0 aKTUBA HENPUEMJIEM, T. K. TEOPETHYECKH €r0o
IpYMeHeHHe JacT OLleHKY 3aZlo/DKEHHOCTH, PaBHYI0 ee 0ajaHCOBOMY 3HAueHHIO. A DBIHOYHBIA MOJAXOJ,
OCHOBaHHBIN Ha MHGOPMAIMM N0 aHAJOTMYHBbIM NPOJAAXKaM, JOCTAaTOYHO 3aTPy/AHEH M3-3a OTCYTCTBUSA UMEHHO
Takol UHPopMauuu. [loaToMy B Jja/bHel1IeM HM3J10KeHUH Mbl Oy/ileM OllepupoBaTh C AOXOAHBIM MOAX0/0M, HO
3TO He 03HAYAET, YTO B KAKJ0M KOHKPETHOH OLleHKe HET He0OXOAUMOCTH aHa/IM3a PbIHOYHOM MHGOpMaLUK s
MaKCHMaJ/IbHO BO3MOKHOTO ee y4eTa Npy GopMUPOBAaHUH CTOMMOCTH OLIEHHBAEMOT'0 aKTHBA, XOTs Obl B KAYeCTBe
IPOBEPOYHBIX pacyeToB. HemocpencTBeHHble TEXHOJOTMH (GOPMHUPOBAHUS OLIEHKH CTOMMOCTH HCC/IEAyEMOro
aKTHBA CyLeCTBEHHO 3aBUCAT OT XapaKTePUCTUKM OM3Heca JO/DKHMKA. YCJIOBHO BCe NpPeAIpUATHA-AeOUTOPEI
NOAPA3/eaATCA HUCCIe[0BaTeNsIMU Ha LIeCTb OCHOBHBIX TpYII, B KaXKJOW M3 KOTOPbIX NPUMEHSITCH
COOTBETCTBYIOLIME METO/Ibl, yYUThIBAIOIIME CIelMUKY JAaHHOHN IPyNIbL.

[pynma I — «mesikue» [eGUTOPBI C 330/DKeHHOCTbI0 MeHee 500 MHHHMMaJ/IbHBIX Pa3MepoB OIIAaThl
TPyZAQ, A1 KOTOPBIX HET 3aKOHHBIX OCHOBAaHHWM BO36YXKAeHHUs Jesa 0 6aHKpoTcTBe. OCHOBHBIMHM BapHaHTAMMU
MEeTOAMK pacyeTa PbIHOYHOW CTOMMOCTH TaKOH 3a0/KEHHOCTH ABJAIOTCA aHaJM3 TeHJEeHLIMH IPOLLJIOro
060pOTa U OLIeHKH BO3MOXHOCTH MOrallleHus JoJIra yepe3 cyj, 6e3 B30y AeHus Jiesa 0 6aHKPOTCTBe.

['pynmna Il — ge6uTOpBl, HaXoAAIIMecs B Ipoliecce apOUTPAXKHOI0 YIIPaBJIeHHs], B TOM YHUC/Ie U 6AHKPOTHI,
KOTJla OlLleHKa CTOMMOCTH IMpPaKTUYEeCKU INMOJHOCTbIO ONpefesseTcss QUHAHCOBbIM aHAJIW30M INpeANpUATHS U
PBIHOYHOM CTOMMOCTBIO €ro aKTHBOB.

[pynma Il — pe6GuTophl, 3aBUCHMMbBbIE OT KpeguTOpa — IpOJaBLa Je6UTOPCKON 3a/|0/PKEHHOCTH. B
OCHOBHOM 3TO JO4Ye€pHHEe OpraHU3aLUU U MNpefIpUATUS, [JeATeJbHOCTb KOTOPBbIX NPAKTUYECKU IOJHOCTBIO
ompejiesieHa KpeJUTOpPOoM. B 3ToM ciydae pacyeT PBIHOYHOM CTOMMOCTU 0GoJsiee CBSi3aH C JeSATeJbHOCTBIO
KpeJMTOpa, HeXeJIM CaMOoro JOJDKHHUKA.

['pynna IV — «HOpMasibHBblE» Jie6UTOPBI C MOCTOSTHHBIM 060POTOM M QYHKLHMOHUPYIOLUIUM OHU3HECOM.
WMeHHO 3Ty rpynny B JaJjibHeHIlleM cleflyeT IPUHUMaTh BO BHUMaHMe IIPU HUCCIeJOBAHHUSAX IO ONpefieseHHI0
PBIHOYHOM CTOMMOCTH €6 TOPCKOM 3a10/KEHHOCTH. [leGUTOpbl 3TON IPyIbl BeCbMa CX0XHU C MPeJIPUATUAMU
rpynnel . [lociesHre OTJIMYAIOTCA JIMIIb aGCOJIOTHOW BEJMYMHOW 33JJ0JDKEHHOCTH, YTO YYHUTHIBAETCS ITIPU
peas3alMu IpeJjlaraeMblXx MeTOJOB OLeHKHU NPAKTUYEeCKH B OJHOM aclleKTe: CYLeCTByeT WU HeT IpaBoBasd
OCHOBA /151 06palleH s KpeJUTOpPa B apOUTPAXKHBIH CY/,

['pynna V — ne6uTopsl ¢ Hy/1eBbIM 060pOTOM B TedeHUe GUHAHCOBOTO rojja U 6oJee. B 3aBUCHMOCTH OT
IPUYMH TAKOTO IOJIOXKEHHS, BO3MOXKHbI pasHble BapUaHThI pacyeTa CTOMMOCTU. U3 NpaKTHUKU clefyeT, 4YTO
Haubosiee BEPOSATHBIM IyTeM IOTalleHUs TakKuX 0053aTesIbCTB fBJSETC obpallleHue B apOUTpa)kHbIM CyA.
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[ToaToMy MeTo/IMKa pacyeTa CTOMMOCTH GYZET JOBOJIBHO 06JIM3Ka K METOAMKe Ae6uTopoB rpynmsl I ¢ cooTBeTcT-
BYIOLIMMHU KOPPEKTHPOBKaMu. OJIHAKO 3TO Cyk/ieHHe HeOe3yCIOBHO.

'pynna VI — «HOBbIe» 1e6GUTOPEL, 10 KOTOPBIM I0Ka ellle He 6b110 BO3BpaTa 3a/10/KEHHOCTH WJIU HeJlb3s
cleJlaTb BBIBOJ 06 MHTEPIOJIALMU TaKOro BO3BpaTa Kak cpopMupoBaBllelcs TeHAeHIUU. B gaHHOM ciyyae
HYKEH JIOMOJIHUTENbHBIN aHA/M3 TaKUX JIeOUTOPOB C LieJIbl0 0O0CHOBAHUSI OTHECEHUS X K OJJHOH U3 MEPBBIX
IATH TPYTIIL.

CrienyeT COrJIaCUThCsS C MHEHMEM O TOM, YTO NpeJCTaBJeHHas KiaccudpUKaLus AeOUTOPOB MO3BOJISET
IOJIHO Y OOOCHOBAaHHO IPOBOJUTb aHA/IW3 KOHKPETHOH 3a/J0/DKEHHOCTH, YTO CYLIeCTBEHHO BJIMSET Ha
ompejiesieHUe ee pbIHOYHOHM cTouMocTH. OZJHAaKO OHA BeCcbMa YCJIOBHA, O3TOMY B IPAKTHKe CJIeJlyeT, IPUMeHss
IPUBEJIEHHYI0 KJacCUPUKALMIO, YIUTBIBATh, KPOME YJIOKEHHBIX B Hell, crennduieckrie 0CO6EHHOCTH KaXJ0ro
KOHKDETHOI0 J1e0UTOpa, a TaKkKe peasibHble YCJIOBUSI €ro QYHKLMOHUPOBAHHS Ha 3KOHOMHYECKOM pPBIHKE
pervoHa.

3.6. OBOCHOBAHUE NMPUMEHEHHA JIMBO OTKA3A OT NMPUMEHEHUA NMOJXO0J0B NPHU
MMPOBEJAEHHWH OLIEHKH

OLleHIIMK Npd MpPOBeJeHUH OIleHKHW 00513aH MCIO0JIb30BaTh 3aTpPAaTHbIM, CpPaBHUTEJbHBIA U
JOXOHBIN MOJX0AbI K OIleHKe HJIM 060CHOBATb OTKAa3 OT UCIO0JIb30BaHUSI TOT'O0 UJIM HHOTO MOAXO0/a.

OI.IeHH.U/IK BIIpaBe CaMOCTOATEJIbHO onpeaeadTb KOHKpPEeTHbIe MeTOAbl OLOEeHKUM B paMKax
IMIPUMEHEHHA KaXJ0ro U3 noAxo40B.

[Ipy KcnoJsib30BaHUM 3aTPaTHOro MOAXOJA OLIEHUMBAIOTCA 3aTPaThl HA [OJHOe BOCCTAaHOBJEHME
WM 3aMellleHHe 00'beKTa, U3 KOTOPhIX BHIYMTAETCS BeJUYMHA OLEHEeHHOro M3Hoca o6bekTa I[lpu oreHke
06'beKTa HEeJIBIPKUMOCTH K NOJIyYeHHOH BeJIMYMHe NPUGaBIIsieTCs ppIHOYHAsA CTOMMOCTD y4acTKa 3eMJIM KaK
YCJIOBHO HE3aCTPOEHHOrO, a TaK e NPUObLIb 3aCTPOHLIMKA (peJIpUHUMATENbCKUN J0X0). PesynbTaToM
SIBJISIETCS OlleHEeHHasi CTOMMOCTb 00'beKTa. 3aTpPaTHbIA NOAX0J, OCHOBAH Ha NMPHUHIIUIIE, COTJIACHO KOTOPOMY
OCBe/IOMJIEHHBIM IOKyIaTeJb He 3allIaTUT LeHy, 0OJbLIyl0, YeM IieHa BOCCO3JaHHUA COGCTBEHHOCTH,
MMeILEeld M0Je3HOCThb, OJJMHAKOBYIO C pacCMaTpUBAaeMON COGCTBEHHOCTBIO. 3aTpaTHbIA MOAX0[ TpebyeT
onpejie/ieHUsI TpeX BUJOB H3HOcA: GU3UYECKOTO, QYHKLHOHAJBHOI'O U HM3HOCA BHEIIHEro BO3JeicTBUSA
(sxoHOMHYecKOTr0). Hanboiee npejIOYTUTENBHBIM C TEOPETUYECKON TOYKU 3peHUS ABJIAETCs ONpe/esleHHe
CTOMMOCTH 3aMellleHUs], T. €. TeKyllas CTOMMOCTb NMPOU3BOJACTBA HOBOI'O 0O'bEKTA, 3KBUBAJEHTHOIO II0
I0JIE3HOCTH OLlEeHMBAaeMOMY, HO IOCTPOEHHOTO B COOTBETCTBUM C TEKYLIUMH TpPeGOBAaHUIMHU MU
CTaHJapTaMHU.

3anaTHbIﬁ moaxoa INpuUMeEeHAeTCdA, Koraa CylecTByeT BO3MOXHOCTb 3aME€HHTb 00BEKT OLI€HKH
APyrum 06’beKTOM, KOTOprP’I JIM60 ABJSIETCS TOYHOU KOMHEH 06beKTa OILI€HKH, JIN60 UMeeT aHaJIOTUYHbIE
noJie3Hble cBolcTBa. Eciu O6’bEKTy OLl€HKH CBOMCTBEHHO yMeéHblIeHHne CTOMMOCTHU B CBA3U C Cl)I/I3I/I‘{ECKI/IM
COCTOAHHEM, Cl)yHKL[I/IOHaJIbeIM HWJIW SKOHOMHUYECKHM YyCTapeBaHHEM, IpPpU IPUMEHEHUU 3aTpaTHOro
nmogxona HEO6XOL[I/IMO Y4YUTBIBATb H3HOC U BCE BU/IbI YCTapeBaHHﬁ.

OBOCHOBAHME NPUMEHEHUA JINBO OTKA3A:

CYIIECTBYIOIIAA METOJIMKA HAIIMOHAJIbHOW T'MJIbJIMA OLEHIIXUKOB MPEJIIOJATAET, YTO TEOPEeTHYECKH ero
NpUMEHEeHHEe OaCT OLEHKY 3aJO0JIXKEHHOCTH 60 paBHYIO e€ee 6aJIaHCOBOMy 3HA4Y€HHIO, 60 AeJiaeT ee
HeJII/IKBI/I,ZLHOﬁ B Cjsiydae, eCJIM OHa ABJIAEeTCA npocpoquHoﬁ, 49TO AJid HACTOoALLero OTyeTa HelpueMmJjeMo B
COOTBETCTBUMU C aHAJIM30M Haubosiee 3(1)(1)EKTI/IBHOFO HCIIOJIb30BaHHUA CYLIEeCTBYIOUIUX ITPAB.

B 3aTpaTHOM mojxo/e OLlEHMBAETCS OCTAaTOYHAs CTOUMOCTb JAe6GUTOPCKOM 3aZ0/DKEeHHOCTH (OT
HOMMHa/a) C Y4eTOM IOTepb MNpeANpUATUS-KpeJUTOpa Ha MNOoJJAepKaHHe YpOBHs J1e6GUTOPCKOU
3aJl0/DKEHHOCTH 3a Iepuoj 06pa3oBaHMs 3a/J0/DKEHHOCTH [0 JaTbl OLEHKH. T.e. y4uUTBIBaeTcd,
HAaCKOJIbKO «COCTapujach» JeOUTOpPCKasd 3aJ0/DKEHHOCTb JJis NMpeJnpHUSATHS-KpPeAUTOpa C YYEeTOM €ero
HoTepb OT HMHQJAALMU U OT HEOOXOJUMOCTH H3bICKUBAaTh MCTOYHHUKH OGOPOTHBIX CPEACTB, B CBS3U C
3aMOpaKMBaHUEM HX B IeOUTOPCKON 3a/10/DKEHHOCTH.

CpaBHUTeJIbHBII OCHOBAaH Ha NPUHIMIIE, COIJIACHO KOTOPOMY OCBEJOMJIEHHBIM MOKyINaTeslb He
3alJIaTUT 32 COGCTBEHHOCTD 0O0JIblLIE, UEM LieHa NpUOoGpeTeHUs Jpyroil COGCTBEHHOCTH, UMeloLeld paBHYIO
[0JIe3HOCTb. JIaHHBIN MOJAXOJ, CJAYXKHUT [JJI1 OLleHKH PBIHOYHOW CTOMMOCTH 00'bE€KTa, UCXOAS M3 JAHHBIX O
COBEpIIAaeMbIX Ha pbIHKE cZeskax. [I[py 3ToM paccMaTpUBaIOTCA CONOCTaBUMbIe 0OBEKTHI COGCTBEHHOCTH,
KOTOpble OBLIM NMPOJAHbl WJIM, N0 KpaliHeH Mepe, MpeJIOKeHbl Ha NMPOJAXy. B yCIOBUSX «acCUBHOr0O»
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pbIHKAa NMpOJaXk HEKOTOPbIE BBIBOJbLI MOTYT OBbITh CJleJlaHbl U U3 MHPOpPMAIUU O LieHaX NpPeaJIOKeHMUs,
KOTOpble XapaKTepU3yIT caM GaKT CyLeCTBOBAHHSI HAa PBbIHKE NPEeJJIOKEHHH MOA0GHBIX OO'BEKTOB.
CpaBHHUTeJNIbHBIA MOJX0J, NPUMEHSEeTCS, KOTJa CylecTBYeT JOCTOBEpHas W JOCTYNHas /[AJs aHaau3a
MH$OopManus o IjeHax U XapaKTepUCTHKaX 00'beKTOB-aHAJIOTOB.

[IpuMeHss CpaBHUTEJBHBIN MOAX0/] K OL[€HKE, OLIEHIIUK J0/DKEH:

a) BBIOpATh €UHHULBI CPABHEHUS U IPOBECTH CPABHUTEbHBIN aHA/IM3 00'bEKTA OLIEHKU U KaXJOT0
00'beKTa-aHaJIOTa M0 BCEM 3JIEMEHTaM CpaBHeHUA. [1o KaXJoMy O0ObEKTY-aHaJIOr'y MOXET ObITb BbIOPAHO
HECKOJIbKO e/IMHUI] CpaBHEeHHUs. BbI6op eMHUL] CpaBHEHUS A0JKEH O6bITh 060CHOBAH OLleHIMKOM. OLleHIUK
JIOJDKEH 000CHOBATb OTKa3 OT MCIIOJIb30BAHUSA APYTUX e€JUHHUI, CPaBHEHHs, NMPUHATHIX IPU NPOBeJEeHUH
OLIeHKH U CBSI3aHHBIX C paKTOpPaMH CIIpOca U NpeJI0KeHUs;

0) CKOppPeKTHpPOBaTh 3HAYE€HUs €JUHHUIbI CpPaBHEHHS [Jisi OOG'BEKTOB-aHAJIONOB MO KaXJOMy
3JIEMEHTY CpaBHEHHUSI B 3aBUCUMOCTH OT COOTHOIIEHHS XapaKTEPUCTUK OO'bEKTa OLEHKH U O6beKTa-
aHaJiora 10 JaHHOMY 3JIEMeHTY CpaBHeHHs. [IpyM BHECEHHH KOPPEKTHUPOBOK OLEHIMK JODKEH BBECTU U
06OCHOBATh IIKaJy KOPPEKTUPOBOK W NPHUBECTH OGBSICHEHWE TOTO, NPU KAKUX YCJIOBUSX 3HAYEHUS
BBeJIeHHBbIX KOPPEKTUPOBOK 6yAyT MHBbIMMU. lllkasia U nponesiypa KOppEeKTUPOBAHUSA eJMHULbI CDABHEHUS He
JIOJDKHBI MEHATBCS OT OJHOI'0 00'beKTa-aHaJIora K Ipyromy;

B) COIJVIACOBAThb pe3yJ/bTaTbl KOPPEKTHUPOBAaHUS 3HAaUYeHUH eJMHMI, CpaBHEHUS N0 BbIGPaHHBIM
ob6bekTaM-aHasoraM. OLeHIMK J0/KeH 060CHOBATh CXEMY COTJIACOBAHUS CKOPPEKTUPOBAHHBIX 3HAYEHUH
e/JMHUI] CPAaBHEHHUS U CKOPPEKTUPOBAHHBIX I[€H 06'bEKTOB-aHAJIOTOB.

OBOCHOBAHME NPUMEHEHUA JINEO OTKA3A:

OneHMBaeMoe MPaBo TPeOOBAaHUS HE UMeeT KOTHPOBOK Ha PhIHKE JJ0JITOBBIX 005132 TE/IbCTB.

C 1esbl0 00OCHOBaHHs NpPHMEHEHHs JM60 OTKasa B IPHMEHEHHWH METOJOB CPaBHUTEJNbHOIO
noaxoza, OLeHIMKOM NMPOBEIEHO UCC/Ie0BaHNE PEAIOKEHHH 06'bEKTOB - aHAJIOTOB 06'bEKTA OLIEHKHU JJIs
1eJiel OLEHKU Ha J]aTy OLleHKH, CXOJAHBIX 06'bEKTY OLleHKH 110 OCHOBHBIM 3KOHOMHYECKUM, MaTepPHUa/bHBIM,
TEXHUYECKUM U JPYTUM XapaKTepPUCTHUKAM, UMEIOUIMXCS B OTKPBITBIX UCTOYHUKAX M ONPeAesAINMM ero
CTOMMOCTb.

B cBfi3W ¢ MHJAMBU/YaJIbHBIM XapaKTEPOM KaKZ,0r0 BO3HMKIIEr0 B OTHOLIEHWH [JIO/DKHUKA MpaBa
TpeOOBaHHUS,  3HAYUTEJbHBIM pa3MaxOM 3HAYeHUH mnpegyoxeHud (Bapuanuu) ot 0,1 mo 100%
HOMMHaJIbHOW CTOUMOCTH NpaB (TpeboBaHUM), CpeIHUM abCOIIOTHBIM 3HAaUEHUEM OTKJIOHEHUH OT cpefHell
B mpefenax cBbiie 15% , KaueCTBEHHON HEOJAHOPOAHOCTbIO INpeJACTaBJeHHbIX K peasu3aluyd NpaB
(koaddunuent Bapuauum ceeille 100%), OueHIIMK MHoJaraeT, YTO MCIOJb30BaHHE CPAaBHUTEJbHOTO
MO0/IX0/Ia MOKeT NPUBECTHU K 3HAUYUTEJbHOMY UCKQXKEHHUIO PE3YJIbTATOB OLeHKU. [lo Mepe onTUMHU3aLUU 3TH
3HAYeHHs TNpUOOpesrd pas3Mepbl, MO3BOJIAKIIME HCIOJb30BaTh  PE3YyJbTAaTbl  CTAaTUCTHYECKOTO
MCC/IeIOBaHUSA B KaueCcTBe NOKa3aTeJseH, BJAUAIOIINX HAa pa3Mep OLleHHWBAEMBbIX NPAaB B COCTaBE y/eJbHbIX
BECOB TaKHX [I0OKa3aTeJeH.

JeMeHTbl CpPaBHUTEJBHOrO TOJAX0Ja MOTYT HCHOJb30BaThbCsl B OLEHKe C IeJIbl0 aHaJu3a
BEPOSITHOCTH HCIOJIHEHUST 00s13aTenbeTB aedutopom (%9%) 1Mo CIOXKHUBIIMMCS CTATUCTHYCCKUM JAHHBIM TPU
peasiMsanuu npaB TpeGoBaHUH, HaN60JIee CXOKUX C OLEHUBAEMbIMH Ha OIMKANINYIO K JaTe OLEHKH JaTy.

B mHacrosiem Otuere wucnojib3oBaHa HHGMoOpManus O (AKTHYECKOW peaiM3allid Ha TOprax mpaB
Tpeboanmii k OBIIECTBY C OIPAHMYEHHOM OTBETCTBEHHOCTBIO "YHUBEPCAJI-CIIELTEXHUKA"
(OTPH 1037739458712, UHH 7733116383), 125362, I'OPO/J, MOCKBA, YJIMLA CBOBOJbI, AOM 35,
CTPOEHHE 18.

[Ipu cTOMMOCTH peasn3yeMoi Ha Toprax Je6uTOpPCKOH 330/ 2KEHHOCTH HOMUHAJIBHON CTOUMOCTBIO
107 544 803 py6. (c yueToM KypcoOB BaJIIOT Ha JAaTy OLIEHKHU), MpaBa peajn3oBaHbl 3a 591 500 py6., uTo
coctaBJsigeT 0,55% HOMHUHA/IbHOU CTOUMOCTH.

0611eCTBO C OTpaHUYEHHON OTBETCTBEHHOCThIO «ACCOLMALIUSA He3aBUCUMOU OI[EHKHU»
394006, r. BopoHex, ys1. BopomnioBa, 1 «B», KB. 56

Ten. (473) 233-3926 Ctpanuna 43




D Coobuwerme o pesynerarar - X | o

DB file;///C;/Users/User/D: %20AHO/O: 9%20AHO%202018/Burannii% on _vital om_2018-02-07_16-23-53/Coo6 % % %202 htm|
P/ P F

Coo6LeHne o pesynkraTax TOPros

Ne cooOuenms '

Rata nyGankaym

Haunenosanme gommrmxa 0 & OrpaKINEHHO OTBETE TBSHHOTo10 «IKOCHMEPTS
Apec
ore

HH

5, ynisa CaoGop: tpostme 18

Ne gena

OpranwsaTop Topros ropn €

OBbABNGHHE 0 NPOBEACH M TOPTOB

Texe

T, 470 ToprH B hopr peanasenis N0 Npoa 000 «3xoCmaprs (125362,

& Ny REe yiLes Crobogy, .35, 7p.18, MHH 7733613240, OTPH 1077
HOCTS MIOGEAUTENA 10 OTHOLLISHAKD K ACT KMAKY, KPEZWTOpaIA, AY OTCYTCTBYeT. AY, CPO 8 raiis 3

o

Topros K11 floprnm G
© Mocrsa, yn. e

Homep
nora

Onmcanue Mosepurens TNyuwas uewa, pys. | OBocHoBaH ke

R VM YILES TER A0
Yoroy

it ForoBop e

Fewerwe Xopoweseroro

[IpuMeHeHne kK03GULIMEHTHON METOAUKU NPU pacyeTe PbIHOYHOM CTOMMOCTH NpaB TpebGOBaHUH IO
HEMCIIOJIHEHHBIM JIEHEXXHBIM 00513aTeJIbCTBAM TaK XK€ MOXET NMPUBECTH K UCKKEHUIO PE3YJIbTATOB OLEHKU B
CBSI3U C TEM, YTO OHM TAKKe HOCAT CTAaTUCTUYECKUI XapaKTep, a TaK e B CBA3U CO 3HAYUTEJbHBbIMU
WH/VBU/YaJbHBIMH 0COGEHHOCTSIMU KQXK/I0T0 TIPaBa.

MeTOAbI C UCIIOJIb3OBAHHUEM 6apTepH0r0 nmoAaxoaa K B3auMopacyeTaM He IPUMEHAKTCA B CBA3U C UX
HETHUIIMYHOCTBIO 1A q)OpMI)I pac4yeToB 3a OLleHWBaeMbIe ITpaBa Tpe6OBaHI/IH.

JoXoAHBIA MNOAXOJ II03BOJISIET OMNpeeNUTh CTOUMOCTb IPHUHOCAIIET0 J[JO0XO0J  HMMYyIecTBa
MOCPEeJICTBOM KOJIMYECTBA, KAaYyeCTBa M MPOJO/DKUTENbHOCTH TMOJIYyYEHHUS] TeX BBIT0J, KOTOpble JaHHBIN
00bEKT Oy/IeT MPUHOCUTb B TeYeHHe MPOTrHO3HOTO MepHuo/ia BpeMeHU. B pe3ysibTaTe aHa/M3a 0XuJjaeMble
OT COGCTBEHHOCTH OyJAyllue TOCTYIJIEHUS JUCKOHTUPYIOTCS Ha JaTy OIeHKH, U IPOU3BOJUTCS
KalUTA/JIN3alusl JI0X0Ja OT NIPOAAKM OOBEeKTa B KOHIe NPOrHO3HOro mnepuoja. JoXoAHBIA HOAXO[
OCHOBBIBAETCS HA MPUHIUIIE OXKUAAHUSA, COTJIACHO KOTOPOMY NMOTEHIUAJbHBIN MIOKYATEb AeJaeT BbIBOJ O
CTOMMOCTH COGCTBEHHOCTH B 3aBUCHUMOCTHU OT OXHJAeMOH OTAA4Yd, KOTOpas MOXeT ObITh IOJIyYeHa B
OyIylleM OT BJaJleHHs] 06'beKTOM OI[eHKH.

[IpuMeHss JOXOAHBIN MOJAXO0/ K Oll€HKE, OLIeHIIUK J0JKEH:

a) yCTaHOBUTD IIEPUO/] MPOTHO3UPOBaHus. [0/ Tepro/JoM NPOrHO3UPOBAHHUS TOHUMAETCS TIEPUO/] B
OyAylleM, Ha KOTOpPbIH OT [JaThl OLEHKH TPOU3BOAMTCA MPOTHO3UPOBAHHE KOJUYECTBEHHBIX
XapaKTEePUCTUK GaKTOPOB, BAUSIOLIMX HA BEJIUYHUHY 6YAYIIHUX JOX0/0B;

0) uccieoBaTh CIMOCOOHOCTh 06'bEKTa OIeHKH NMPUHOCUTH NMOTOK JOXOJI0B B TedyeHHe Nepuoja
NPOTHO3UMPOBaHUsA, a TaKKe CZie/aTh 3aKJYEeHUEe 0 CIOCOGHOCTH 06'beKTa NPUHOCUThL MOTOK ZI0XO/J0B B
Hepuo/ MocJie Mepuo/ia MPOrHO3UPOBAHUS;

B) ONpe/ie/IUTh CTaBKY JUCKOHTHPOBAHHs], OTPaXKAIOIIYI0 JOXOJHOCTb BJIOKEHUM B COMOCTaBUMbIE C
06'bEKTOM OII€HKH 110 YPOBHIO PUCKA 06'bEKThI HHBECTUPOBAHMS, UCIIOJIb3YEMYIO JIJIs TPUBEJEHUS Oy Ay IUX
MIOTOKOB ZI0XO/I0B K JiaTe OlleHKH;

r) OCYyUEeCTBUTb MpOLEeAYypy TNpPUBEJEHUsT T[OTOKA OXUJAeMbIX [JOXOJOB B IMEPHOJ
MPOTHO3MPOBaHUs, a TAKXKE JJOXO/0B MOCJ/Ie epHo/ia MPOrHO3UPOBAaHKA B CTOMMOCTb Ha JIJaTy Ol[€HKH.

OBOCHOBAHME TPUMEHEHUWA JINBO OTKA3A:

AaHHbIFI nmoaxona OLEHKH CYHUTAeTCA HauboJiee npuemMJyieMbIM C TOYKHU 3pEHHA WHBECTULHMOHHBIX
MOTHBOB, IIOCKOJIbKY JI060M HHBECTOD, BKJIa,Z[bIBa}OLU,I/Iﬁ JA€HbI' B AEﬁCTBy}OLuee npeanpusaTve, B KOHEYHOM
c4yeTe, IOKyIlaeT He Ha6op dKTHBOB, a IIOTOK 6y,£[y1U,I/IX A0X0/J0B, MO3BOJIAOIINX €My OKYIIUTb BJIOXKE€HHbIE
CpeAcCTBa, IOJIYYHUTb l'IpI/I6bIJ'Ib U MIOBBICUTH CBOE 6JIar0COCTOSIHUE.

B nesax AaHHOﬁ OLEHKH paCcCMAaTpPHUBaJIMCb METOAHWKHU pacdyeTa prHO‘lHOﬁ CTOUMOCTH ,[Le6PITOpCK01>i
3a0JIX)KEHHOCTHU B paMKaxX MeToJa AUCKOHTUPOBAHHbIX J€HEXHbIX IOTOKOB:

1 MeTtoauka, nmpeaioxxkenHas B. U. I[lpyaHukoBbiM B MoHorpaduu «OljeHKa CTOMMOCTH
J1eOUTOPCKOM 3a/10/3KEHHOCTU»;
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2 MeToauka, npessiaraemMast apouTpakHbIM ynpasJsoum C. I1. O quHneBbIM;

3 MeTtoauka, npegoxenHas II. 0. JlazapeBbiM u B. B. JlamkoBbIM B cTaTbe «[IpakTuyeckue
aclneKThl OLleHKU JIMKBUJALMOHHON CTOMMOCTH Ae6UTOPCKOUN 3a/j0/KEHHOCTH KOMMep4YeCKUX 6aHKOB IpHU
ee peajv3alMy B paMKaxX MCHOJHHUTEJbHOTO MPOU3BOACTBA» (3KypHas «MOCKOBCKUM oneHIuUK», Ne1 2002

r.)
4 Metopuka, npepaoxeHHasa B. B. Bosnorckux B moHorpamme «O METOJAWKE PACYETA
PBIHOYHOM CTOUMOCTH ITPAB TPEEOBAHUS JIEBUTOPCKOM 3AZJO/XKEHHOCT U».

OTKa3 OT 11e1eC006Pa3HOCTH UCIOJIb30BaHUs APYTUX METOJO0B AOX0/JHOTO M0AX0/la MOTUBUPOBAH B
npeabIAYIIUX pa3/iesax HacTosmero OTyeTa.

3.B. TTPOLIECC OLIEHKH PBIHOYHO#M CTOMMOCTH OB bEKTA OLIEHKU

3.B.a. JIOXOJHBIH OAXO0 [,

MeToa KanuTa/JIM3aLUM JOXOA0B - HCIOJb3YeTCs B CAy4yae, eCIM MOTOKHU [JJOXO/J0B CTAaGUJIbHBI
JUINTeJIbHBIN NeproJ, BpeMeHU U NMPeACTaBJASIT CO60HM 3HAUUTENbHYIO MOJIOKUTENbHYI BEJUYHHY, JUO0
IOTOKH J0X0/I0B BO3PacCTalOT yCTOMYHUBBIMHY, YMePEHHBIMU TEMIIAMHU.

MeTos [AUCKOHTHPOBAHHMA [AEeHEXKHBIX NOTOKOB - UCIO/b3yeTca B Caydasx, Korja
npejroJjaraeTcs, 4To OyAylive JeHexXHble MOTOKHU OYyT CYIleCTBEHHO OT/JIMYATbCA OT TeKYLIUX, UMEeITCs
JlaHHbIE, MO03BOJIAIOIME 000CHOBAaTh pa3Mep OYJYLMX NMOTOKOB JE€HEXHBbIX CPeJCTB, HOTOKHU JOXOJO0B U
pPacxo/0B HOCST CE30HHBIM XapaKTep, 0O'beKT OLEHKH KPYIMHBIM MHOrOQYHKIMOHAJbHBIM KOMMepUYeCKUN
06BEKT, 06'bEKT HEABIKUMOCTH CTPOUTCS UJIM TOJIBKO YTO IMOCTPOEH U BOAUTCS (UJIH BBEJIEH B JIeUCTBUE).

[Io cymecTBy mpaBa TpeGOBaHUS C TOYKH 3pEHHUs] OYXraJTepPCKOTO y4yeTa NpeJCTaB/ISIOT CO60H
JeOUTOPCKYI0 3aJl0/DKEHHOCTh OpraHM3alydil U NpeAnpUsTHNA, KOTopas NpejcTaBJisseT cOO60W JUMHENHHYIO
GYHKIMIO OT ABYX B ONpeieJIEHHOM CMbIC/Ie HE3aBUCUMBbIX IAPAMETPOB:

B3(t) — BesIMuMHBI BO3HUKIIIEH 33/10/KEHHOCTU HAPaCTAKLIMM UTOIOM Ha OIpe/ieJIeHHbIA MOMEHT
BpeMEHU;

O0/l(t) -- BeJWYHUHBI HapacTawlyM HUTOTOM y/ZIOBJIETBOPEHHBIX TPeGOBaHUU IO JAaHHOU
33/I0JDKEHHOCTU Ha ONpeJleJIEeHHbIH MOMEHT BpEMEHH, KOTOpble 10 ONpeJeJIeHHUI0 SIBJSIOTCS
HeyObIBalOMMU (yHKUUAMU. Torja oleHUBaeMyl0 3aJ0/DKEHHOCTb MO GaslaHCOBOM BeJIMYMHE MOXHO
NpeICTaBUTh KaK:

J13(to)=B3(ty) — OA(ts), TAe to - MOMEHT OLEHKHU.

C y4eTOM 3TOro OCHOBHBIMM 00'bEKTaMH1 aHa/IM3a MPH PhIHOYHOMU Ol[eHKe 3a/[0/DKEHHOCTH B 00611[eM
BUJle OYAYT SABJATHCS: QUHAMUKA B03HUKHOBEHUS 3a00/MCeHHOCMU, JUHAMUkKa omdavu 001208, YC/A08Us
nozaweHus (83aumo3avemsi).

C y4€TOM aHaJIn3a IpaB Tpe6OBaHHﬁ, NPpUHAQJIEXKAUX KPeJUTOPY IO HEUCIIOJIHEHHBIM JE€HEeXHbIM
006513aTe/NIbCTBAM B HacCTodAlleM OT4yeTe MOXKHO cJesaTb BbIBO/J, YTO IIJIATEXHU IIO A0JITaM ,E[66I/ITOp0M He
IIPON3BOANJIOCE.

Yc10BHO Bce NpeANpUATHA-Le6UTOPbI MOXKHO NOJpa3/e/MThb Ha L1eCTb OCHOBHBIX I'PYIII, B KaXKJ0H1
M3 KOTOPBIX, CTPOr0 roBOPsi, HEO6X0JUMO NMPUMEHSATH COOTBETCTBYIOLIME METOJbI, YYUTBIBAs CHeLUPHUKY
JaHHOW IPYMIBIL.

I'pynna A - «Meskue» JeGUTOphI € 3310/DKEHHOCTbIO MeHee 500 MUHMMAaJbHBIX pPa3MepoB OIJIAT
TPYZa, /11 KOTOPbIX HEeT 3aKOHHBIX OCHOBAHUM BO30YK/JeHHUs Jesa 0 6aHKpOTCcTBe. [l03TOMy OCHOBHBIMHU
BapHaHTaMHM MeTOJUK pacyeTa PbIHOYHOHW CTOMMOCTH TaKOH 33[0/DKEHHOCTH OYAyT: aHAJU3 TEeHJAEeHLIUU
IPOLILJIOTO 060POTa U OLLEHKU BO3MOXKHOCTH NOrallleHus J0Jira yepe3 cyZ, 6e3 BO3MOXKHOCTH BO30YK/eHHs
JleJla 0 6aHKPOTCTBE.

I‘pyrma b - I[{e6I/ITOpI)I, Haxoaduyecd B mporecce ap6I/ITpa}KHOFO ynupaBJieHHd, B TOM 4UCJIEe U
6aHKp0TbI, KOorga OL€HKa CTOMMOCTHU NPAKTHUYE€CKHU IMOJIHOCTbIO oOIllpeAesideTcd (l)I/IHaHCOBbIM dHa/JIn30M
npeanpuAaATud U prHO‘{HOﬁ CTOMMOCTDBIO €TI0 AaKTHBOB.

I'pynna B - fe6UTOpBI, 3aBUCUMbIe OT KpeJUTOpa - NpoJaBLa JeGUTOPCKON 3aJ0/DKEHHOCTH. B
OCHOBHOM 3TO Jl0YEpPHUE OPTaHU3ALUH U NPEIPUATHS, AesITeJbHOCTb KOTOPBIX MPAKTUYECKU TOJHOCTBIO
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omnpejesieHa KpeauTopoM. B satom CJlydae pacyer prHO‘{HOﬁ CTOMMOCTHU 60Jiee CBsI3aH C AeATeJIbHOCTbIO
KpeauTopa, HeXKeJIkh CaMoro JOoJIXKHUKA.

I'pynna I' - «<HOpMasibHbIE» AEGUTOPHI C TIOCTOSTHHBIM 060POTOM U PYHKIMOHUPYIOIIUM OHU3HECOM.
WMeHHO 3Ta rpynma B JajbHedlleM WU 6yJeT HaMH B OCHOBHOM IIpUHUMAaTbCsd BO BHHUMaHHE NpHU
HCCJ/IeIOBaHUSX 110 ONPEe/IeJIEHUI0 PhIHOYHON CTOMMOCTH JIe6UTOPCKOM 3a/J0/DKEHHOCTH.

Jle6uTOophl 3TOU IPyNIIbI BECbMA CXOXU C MPeANPUITUAMU Ipymnbl A. [locsiejHUE OTIUYAOTCS JIUILb
abCoMIIOTHON BEJMYMHON 33/I0/DKEHHOCTH, YTO CJAeAyeT Y4YUTBIBATh NpPU peau3aluu IpeJaraeMbix
MeTO/I0B OLIeHKHU NPaKTUYeCKU B OJHOM aclleKTe: CyLleCTByeT WM HeT NpaBoOBasd OCHOBaA JJA o6palleHUsA
KpeAuTOpa B apOuTpaxHbId cyZ. Kak OyZieT BUAHO B JajibHeHIeM, 3TO CKaxeTcd Ha GOpMHUpPOBAHUHU
ClleHapHus OLeHKH.

I'pynna /| - ne6uTtopbl C HyJIeBBIM 0G0OPOTOM B TedyeHHe GoJiee OHOTO roja. B 3aBucMMOCTH OT
HPUYMH TAaKOTO MOJIOXKEHHUSI BO3MOXHBI pa3Hble BApUAHTHI pacyeTa CTOMMOCTH. M3 NpaKkTUKU ClIeAyeT, YTO
HauboJiee BepPOSITHBIM IIyTeM IOrauieHrue TaKUX 00s13aTe/IbCTB SIBJISETCS 0OpaljeHrue B apOUTPaXKHbBIN Cy/,.
[loaToMy MeToJMKa pacyeTa CTOMUMOCTH OYZeET JOBOJIbHO 6GJIM3Ka K METOJUKe AeOUTOpPOB rpynmnbl b ¢
COOTBETCTBYIOLIMMH KOPPEeKTHUPOBKaMU. OZIHAKO 3TO CyX/JeHHe He 6e3yCJI0BHO, U ¥ aBTOPOB HAKOIHUJIOCh
JIOCTaTOYHO MHOTO IMPHUMEPOB OTCTYIJIEHHUsS OT TAaKOTO «IpaBWJa», YTO M 3aCTAaBUJIO BBECTH B KJac-
CUPUKALUIO JaHHYIO TPYIITY.

I'pynna E — «HOBBIe» 1e6UTOPBE], 1O KOTOPBIM IOKA ellfe He GbIJI0 BO3BPATa 33/{0/KEHHOCTH WJIH
HeJIb351 C/leJIaTh BBIBOJ 06 MHTEPIOJIALMHN TAKOTO BO3BpaTa Kak cGopMUpOBaBIlelics TeHAeHIMH. B JlaHHOM
c/ly4yae Hy>KeH JONOJHUTENbHbIA aHAIN3 TAKUX 1e6GUTOPOB C L1eJIbI0 000CHOBaHUsI OTHECEHUS UX K O HOH U3
HEePBBIX NATH FPYIIL.

B 1es151x HacTos 1€l OLeHKHU AeOUTOPOB HEOGX0JUMO OTHECTH K rpynne b ge6uTopos.

Tak kak pblHO4YHas oueHka /I3 (to) — 6aslaHCOBOU BeJMYMHBI JAeOUTOPCKOM 3aJl0/KEHHOCTH Ha
MOMEHT OII€eHKH — HOCHUT IPOTHO3HbIN XapakKTep (onpe/eseTcss HauboJsiee BEposiTHAsA TEKYLasi CTOUMOCTb
JIOJITOB WJIM UX YaCTH, KOTOpble GYAYT OTAAHbl B HEKOTOPOW MepCIeKTHUBEe), TO BaKHelllee 3HAaYeHHE
npuo6peTaeT NporHo3 pyHknuu otaadu - 0/[(t). ITo 6osee KOPPEKTHO, HEXKEJN MPOTHO3UPOBAHUE «CAMOU»
Oyayliel [e6uTOpPCKOM 3aJ0/KeHHOCTH. Ha pucyHKe 3TOT paKT oTpakaeTcs TeM, YTO B TOouykKe A KpuBas
O/I(t) MOKeT cyleCTBEHHO U3MEHUTh CBOIO TpaekTopuio. [Ipu aToMm pyHkiusa B3(t) cBou TeHAEHLIIMU MOXKET
Y He MeHSITh, T.K. OM3Hec /le6bUTopa He peTepries HA MOMEHT OLleHKH HUKaKUX U3MeHEeHHUH.

MMeHHO N03TOMY «TpaJULIMOHHBIN» OAXOJ K OlleHKe 1eOUTOPCKOM 3a/l0/>KEHHOCTH, KOTOPBIH, 110
CyTH, 3aK/K4aeTc B BbIIBJEHUH HEKOTOPOW MpPOrHO3HOW BeJW4yMHBbl [J[3, He COBCeM KOpPPEKTEH.
OnpefenseTcsa HEKOTOpas A0/ 3af0/DKEHHOCTH, KOTOpas ¢ HauboJibliell BepOATHOCTBIO «OCTaHETCA» y
KpeAuTOpa Ha ompejie/leHHbI MOMeHT BpeMeHH. OfHako nporHos /13(t) BkJOYaeT M MporHo3 GyHKIUHU
BO3HHWKHOBEHHUS «HOBOTO» fiojra - B3(t), koTopas, o CyTH, «cMa3blBaeT» peajibHble TEHJAEHIUHU OTJA4YU
JL0JITOB.

B Hamel mocraHOBKe HHTepIpeTanud 3aJa4Yu CBOAUTCA K OIlpeaesIEeHHI0 HauboJiee BepOHTHOﬁ
BE€JIMYHHbI CPEACTB, KOTOpPbIe ,ae614Top MOXeT IepefaTb KpeAUTOpPY B CHYET IOoralleHUuda OLIEHI/IBaEMOI‘/JI
BEJIMYWHEBI A0JIra.

B o6enx nocraHoBKax MojApa3yMeBaeTcsl HEKOTOpPas IpeJesbHas BEJUYUHA, KOTOPasi OT BpeMeHHU
yKe He 3aBHCHUT: OOJIbIIIe BJIafiesiel] HUUEro He MOJYYUT B CYeT BO3MeLleH s JaHHOH BeJu4YrHbI [13(t).

[loBeneHue Cl)YHKI.[I/II/[ BO3BpaTa JAOJITOB B IIPOTHO3HOM IiepruoJe IipeaJiaraeTrcd OINHWCbIBATb
HEKOTOPBbIMHU HauboJiee peaJbHBIMU CLHEHApUAMMU:

Cuenapuii I — vHTepnosAnys QyHKLUY BO3BpaTa J0Jra.

JlaHHBIN culeHapyi NpejnoJiaraeT coxpaHeHue cGOpPMUPOBABIINXCSA K MOMEHTY OL€HKU TeH/|eHIIH
BO3BpaTa 33/l0JDKEHHOCTH M Yy HOBOTO COOCTBEHHHKA IIOCJE€ MOMEHTA OLEHKH. Torja HWHTepnoJupys
¢ynkouio  O/l(t) Ha mnepcHnekTHBY, HeEOOXOJMMO OINpeAeJUTh HEKOTOpyl Touky B (puc. 1),
COOTBETCTBYIOIIYIO MOMEHTY tyx, B KOTOPOH OyJeT BbINMOJHATbCS ycioBue O/(tx) = B/(ty), T.e. 6yneTt
noraiieHa Bcsl BeJIMUMHA J1eOUTOpPCcKOM 3ajosmkeHHOCTH [I3(to). B aTom ciyyae rpaduk miatexeid Pe B
noraiieHre 3TOHW 3aJ0/DKEHHOCTH OyJeT HMMeTb BMJ, NpeJCTaBJeHHbIH Ha pucyHke 3. HeoGxonzumo
3aMETUTh, YTO B 3aBUCHUMOCTH OT KOHKPETHOH AMHAMUKU QYHKLUUHA BO3HHKHOBEHHS WU OTAAYU JOJITOB
IJIATEXXU MOTYT HOCUTb M MOCTOSIHHBIM (aHHYMTETHBIH) M y6bIBalOLIMEI XapakTep. [JlaBHOe, 4YTO6bI Mak-
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CUMaJIbHO BBINOJIHAJIOCh YCJOBUe MOraleHus AoJjra. Eciv oHO He BBINOJIHAETCH, TO JAaHHBIM ClieHapuu
TpaHCHOpPMHUPYETCs, BBIPOXKAAeTCs B ciieHapui I11.

Pacuet prHO‘lHOﬁ CTOMMOCTH 3aJ0/>KeHHOCTH V| 1o Cll€eHapHio [ MMpOBOAMWTCA 11O cbopMyne:

. R
V=L gy

to

, The d - cTaBKa AUCKOHTUPOBAHUS

Cuenapuii Il - crarnanus QyHKIUY OTAAYH.

JpyruM pacnpocTpaHeHHbIM CJIydyaeM SIBJISIETCS IOJIHOe MpeKpallleHue IJiaTeXxeld B obecrnedyeHne
JaHHOM 3a/I0/DKEHHOCTH IOCJe CMeHbI ee Biajesblia. Tak, HampuMep, BeCbMa BEPOSITHO, UTO TaKasl CMeHa
«BBIPbIBAa€T» YKa3aHHYI 3a/]0/DKEHHOCTb M3 CHUCTEMBI JIeJIOBBIX CBSI3ed Je6UTOpa U KpeAuTopa, KOTOpble
obecrneyrBaJuCh B3auMo3aueTaMd. OGOPOTHBIX CPEJCTB JJIs1 IEHEXKHOTO 00ecreyeHus ee y 1e6UTOpa Jake
He TpeAycMaTpuBasioch. [l0o3TOMy mocCJe peasyd3anuyd TaKOW 3aJ0/DKEHHOCTH JeOUTOp He MOXKET
06€eceuuTh ee MoralieHue Ja)ke B KAKOM-TO MUHUMaJIbHOM 06 beMe.

OJHaKO 3TO He 03HA4aeT, YTO CTOMMOCThb /13(ty) Mo 3TOMy cueHapuio paBHa HyJ0. Torga peasbHa
CUTyalys, B KOTOPOX Yepe3 KaKo! - TO IPOMeXXYTOK BpeMeHH 3TH Tpe6OBaHUA MOTYT ObITh YJ0BJI€TBOPEHBI
B [I0OJTHOM MJIM YaCTHUYHOM pa3Mepax pa3oBbIM (J1M60 cepuelt) miaTexoM Pt,. XapakTepHOH 0cOGEHHOCTBIO
JlaHHOTO BapHaHTa fABJSETCS Hajlu4Mve JUIIb OAHON pPa3soBOW BBIMJIATHI (JIMOO CepUM BBINJIAT) B CYET
norauleHHus J0J1ra, Kak 3To BUJHO U3 pucC. 3.

PacueT pBIHOYHOW CTOMMOCTH [e6UTOPCKON 3aJ0/NKEHHOCTH IO 3TOMYy cueHapurw — Vi —
ONKCBIBaeT ciejywolas popMmyJa:

P,
Vi=—"
(L+d)o

YKa3aHHBIH CPOK B 3 To/ia ONpe/ieJieH HaMU Kak NpeJie/IbHbIH, B KOHKPEeTHOH 3aZjaue B 3aBUCUMOCTH
OoT (QUHAHCOBOrO MOJIOXKEHUS Ae6HUTOpa M OLLEHOYHOM CHUTyallud pacyeT ero BeJUYUHbl MOXeT ObITh
yTOYHeH. B yacTHocTH, B nprMeHeHUH K HacrosweMy OT4YeTy CpOK B3bicKaHHUA orpaHudeH 0,5 roja (mo
Mepe 6aHKPOTCTBA JeOUTOpa BepOSTHOCTD MOTalleHUsl COKPATUTCA 0 NpeJesa). AHaJIOrMYHOe 3aMevYaHue
MOKHO CZie/laTh U 10 BeJMYMHE BBIIJIAT P,, KOTOpbIE ONpeAe/sAI0TCA Ha OCHOBE peajbHOro puHAHCOBOIO
COCTOSTHUSA JjebuTOopa.

[Tpu 3ToM OLEHINUK JIMIIb aHAJU3UPYET METOZO0JOTHYECKUE aCeKThl OlLlEHKH, KOTOphle KaK/blk
pa3 6yAyT UMeTb CBOM HIOAHCHI HCMOJIb30BAaHHUSI B 3aBUCUMOCTU OT CHelUPUKH OIEHOUYHOHW CHUTYaluH.
HekoTophble peasnu3alnuu TaKOW METO/0JIOTUH B KOHKPETHbIE TEXHOJIOTHH OLIEHKU GYAYT pacCMOTPEHBI TPU
pelleHUH THUIOBBIX OLlEHOYHBbIX 33Ja4y. OJHAKO, eC/IM y aHAJIUTUKA BOOOIEe He HUMeeTCsd HHUKAKOH
uHPpopmanum 0 UHAHCOBOM COCTOSIHMH AeGUTOPA, MOXKHO BOCII0JIb30BaThCA «CPeJHEOTPAC/I€BbIMU»
napaMeTpaMH O BpeMeHHU M BeJIUYUHE YA 0BJIETBOPEHMS TPEeGOBaHUI KPeAUTOPOB NPH apOUTPAKHOM
yInpaBJIeHUHU B JAHHOM pEruoHe.

PaccMoTpeHHBIE [JiBa ClileHAapUs SBJSAIOTCS Kak Obl ABYMsS KpaWHUMH BapUaHTAMH Pa3BUTHUA
CUTYyallUH: ONTUMUCTUYECKUM U NECCUMUCTUYECKUM, OJJHAKO 3TO He O3HavaeT, YTO HUTOroBasl OLieHKa
CTOMMOCTH J1e6UTOPCKOMN 33/I0/DKEHHOCTU [JI0JKHA 0 BeJIMYHMHE ObITh HUXKe, YeM B IEPBOM BapHaHTE, U
Bblllle, YeM BO BTOpoM. KoppekTHell TOBOPUTb O TOM, YTO HauboJsiee BeposiTHasl OLleHKA CTOUMOCTHU
33/I0/DKEHHOCTH JIeXXHT B mpefesax (Vi, Vi). O6bsicHIeTC 3TO XOTsA 6bl TEM, YTO BeJUYHHA CTOMMOCTH,
NOJIy4YeHHast TI0 BTOPOMY CIleHapHI0, BIIOJIHE MOXKET OBbITh BhIIIE, YEM €€ OIleHKA M0 ePBOMY CLieHapHIO.

CTporo roBopsi, HET HUKAKOHW IOJHOCTHI AOCTOBEPHON WHpoOpManmuud o Oyaylied peasbHOU
TeHJeHUnH ¢yHkuuu O/I(t) — mNporHo3 BcerJa HOCUT 3JieMeHT HeomnpezeseHHocTH! OJHAKO MOXHO
CYlIeCTBEHHO CHU3UTb 3Ty HEONpPe/eJIeHHOCTh, BBOJIs B OLEHOYHOE HCC/IeZJ0BaHUE elle OJJUH CIieHapui,
KOTOPBIH TAaKXKe OTPAXKAET PeasbHYI0 CUTYaIHIO.

Cuenapuii Il - «3aTyxaHue» OTJauU.

3TOT cueHapuld OMUCHIBAET PACIpPOCTPaHEHHBbIH CcJy4ad, Korja IJIaTeXH 10 AeOUTOPCKOU
33/10/DKEHHOCTH TIOCTENeHHO COKpallaloTCAd M K KOHIly HEKOTOPOro Iepuoja, B KayecTBe KOTOPOTO
npuHUMaeTcsa 12 MecsAleB, MOJHOCTbIO peKpalaTcs. ['paduK BhIMJIAT M0 3TOMY CIleHApHIO MpeACTaBIeH
Ha puc. 2 [lpyruMu cJjoBaMH, NpejroJaraeTcs, 4YTo 3a OJUH ToJ OT MOMEHTa NpuobOpeTeHUs JoJjra
noraiieHue ero NOoJHOCTbIO pekpaTUuTcs. [Ipy 3TOM K cyMMe HenoraueHHOW 33/J0/DKEHHOCTH MOXKET ObITh
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B 06I.I_IEM CJlydyae NMprHUMeHeHa nponeaypa ap6HTpa>}<Horo B3bICKaHUsA. Ho A/iMTe/NbHOCTD ee peasinsanuu C
y4eTOM rogoBOro mnepuoja y»ke npoumeamero nmorameHus 6y,qu TaKOBa, 4TO TeKymeﬁ CTOUMOCTBIO 3TOU
CYMMbl Ha MOMEHT OLE€HKHW MOXHO npeHe6peqb, T.K. OHa, CKOpee BCero, OKa»eTcCd HHUKe CTaHﬂapTHOI‘;I
OLINOKHU IMpOBOAMMOTI0 UCCJIeJOBaHHAA.

[ onpezie/IEeHHOCTH MOKHO CYMTATh, YTO TEMI CHHKeHUS (P) BEJIMUUHBI Pa30BbIX KBAPTAJIbHbBIX
BBIIJIAT OYy/eT NOCTOSHHBIM: €XeKBAapTaJbHO IOrauaeTcs OAWH M TOT e MNPOLEeHT OT 6asaHCOBOH
BeJIMYMHBI 33/10/KEHHOCTH Ha HavaJslo KBapTaJa. Torza npu o61ieM cyMMapHOM NPOLIEHTe BO3BpaTa J0Jra,
paBHOM K, TeMIl CHU>KeHHsI MOXHO ONIpe/iesIUTh 110 GopMyie:

p=1-41-K

B yactHocTH, K MOXHO TpaKTOBaTh KaK HOMHUHAJbHBIA HPOLEHT «CPEJHEOTPACTIEBOr0o» BO3BpaTa
Jlojira B TeYeHHe roJila U ONpeJiesiiTh ero Ha OCHOBE CTAaTUCTUKU MO KPYTy CONOCTAaBJISIEMbIX KPeJAUTOPOB
(Gosilee mMOAPOGHO TEXHOJIOTHSI pacyeTa 3TOro clieHapus OyAeT mpejcTaBjeHa B mpumepax). Popmyna
pacyeTa phIHOYHOW CTOMMOCTH JIe6UTOPCKOM 3a/J0/PKEHHOCTH [IJIsl 3TOTO C/Iyyasi:

-~ R
\ ZZW

t=1

rge d - craBka JUCKOHTUPOBAHUA, pacCUMTaHHAadA 3a KBapTaJj, t - HHJEKC KBapTaJa, a P -
€XXeKBapTaJibHble IIJIaTE€XHW B CYET IMOorameHud [0Jira, KOTOopble W HOCAT 33TyxaIOU.lI/1ﬁ XapaKTep. Hx
BE€JIMYHMHY MOXXHO MOAEJIMPOBATH C y4€TOM IPUHATOI'0 TEMIIA CHUXKEHHUA CIe Y0 UM 06p330M!

YKa3aHHbIE ClieHapUW NMPAKTHYECKH MOJHOCTbIO ONMUCHIBAIOT peasibHble CUTYalUMH B MPOTHO3HOM
HepHo/ie U BBeZleHUe IPYTUX, Ha EePBLIX B3TJIsA] 60Jiee KKOHKPETHBIX» CLieHapHeB, Heleseco06pa3Ho.

[Ipu oleHKe 00bEKTa OlleHKH B HacTosimeM OTdeTe HauboJiee IeJiecO0Opa3HO MPE/IOJIOKHTD
CleHapui cTarHauuu GyHKIHU.

[Ipy MHBECTUPOBAHUMU CPEACTB B NPUOGPETEHHE 3aJ0/DKEHHOCTH CJAy4YaWHOro JOJDKHHUKA (Jaxke
3KOHOMMYECKH YCTOMYMBOTO), HOBBIM KpPEeAUTOP CKOpEee pacCUMThIBAET Ha CLiEHapu{ BO3BpaTa [0Jra,
SABJSIIOUIMKACA cTarHauyed GyHKIMHM OTJA4YH MJIM NOJIHOTO MpeKpalleHus MaTexel B obecnedeHre JaHHOU
33/0/DKEHHOCTH TOC/Je CMeHbl ee BiaZesbla. Haubosiee BeposiTHO, YTO Takas CMEHA «BBIPbIBAET»
yKa3aHHYH0 3a/10/DKEHHOCTb U3 CHUCTEMBbI JeJIOBBIX U JIMYHBIX CBsI3€d JOKHHUKA U KpPeAUTOpa, KOTopble
obecrneyrBauCch B3auMopacyeTaMd. OGOPOTHBIX CPEACTB AJs JEHEXHOro obecrneyeHUs ee y JOJDKHUKA
Jaxe He IpejycMaTpuBasocb. [loaToMy mocje peanusalMM TaKoOH 3aJ0/DKEHHOCTH [OJ/DKHUK He
paccyuTbhiBaeT 0GeCHeuyuTb ee MOralleHHe JAae B KaKOM-TO MHUHUMaJbHOM o6beMe. [l ycJOBUH
KOHKYPCHOTI'0 MPOM3BO/ICTBA pean3aliy NpaB KPeAUTopa OCYIIeCTBJSIETCS B paMKaX 3aKOHO/ATeJbCTBA O
HECOCTOATENbHOCTH (6aHKPOTCTBA) MYTEM PACieTOB C KPEJUTOPAMH, BKJIIOYEHHBIMHU B peecTp Tpe6oBaHUH
KpeAUTOPOB. AHA/IM3 B3aHMOPACYETOB MEX/Y KPeAUTOPOM U JO/DKHUKOM B HalleM c/ydyae MpeArnoJiaraeT
CKOpee MPEANOJIOKUTbL [JJII HOBOTO KpeAuTopa (MHBecTOopa) HMMEHHO TaKOW ClieHapuil Bo3BpaTa
3a/10/2KEHHOCTH.

OfHaKo 3TO He O3HAyaeT, YTO cToUMOCThb /I3(t0) mo 3TOMy clieHapHi0 paBHA HYJIIO, T.K. HOBBIH
COOCTBEHHHUK MOXET, B KOHEYHOM pe3yJ/bTaTe, peaju30BaTb CBOU TpeOOBaHUS, B TOM 4HCJIe MyTEM
NPUHYAUTEJbHOTO B3bICKAaHMUA (CLEHApUH Yy4YWThIBAaeT HauboJjiee PEAJMCTHUYHBIM NPOTrHO3 pPa3BUTHS
cutyanuu). Torza yc10BHO BO3MOXHA CUTYaLMs, B KOTOPOU He 6oJiee 4eM yepes JiBa I'o/la 3TH TpebGoBaHUS
MOTYT OBITh Y/IOBJIETBOPEHBI B MOJHOM pa3Mepe JJMO0 YaCTUYHO 33 CUEeT UMYLIECTBA J0DKHHKA PAa30BbIM
IJIaTEXOM JIN6O ceprell IIaTexel B KOHLe TPOTHO3HOT 0 epuoja Ptx.

Torpa pacyeT ppIHOYHOH CTOMMOCTH A,e6UTOPCKOH 3aJ0/KEHHOCTH 10 3TOMY ClieHapuio — Vi —
ONHUChIBAET ciefyouas popmyia:

P
V., =
" (1+W+g+r) e o

P - HOMUHaJIbHAs CTOUMOCTD NpaBa (Tpe6oBaHUs) ¢ yueToM Ko3dduiimeHTa HeBo3BpaTHOCTH (R8),
W - 6e3puckoBasi CTaBKa, q - CPeHEr0J0BOM ypoBeHb UHQJIALMY HA JATy OLEHKH, I - HpeMHUs 32 PUCK
BJIOXKEHHS B IPHOOpETEHME 33/J0/DKEHHOCTH (B CyMMe cOoCTaBJsieT KoabduiueHT kanutanusaguu), T - ty -
CPOK B3bICKaHHMS 33/10/KEHHOCTH HOBBIM KPEJUTOPOM.
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Bce eanHULIBI MOTYT GbITh BhIpa)KeHbI KaK B MPOCTHIX JP0OSX, TaK U B %.
Be3puckoBas cTaBKa J0X0/Ja

BespuckoBas cTaBKa A0X0/1a 00BIYHO MPUHUMAETCS HA YPOBHE «CTABKH JOXOJAHOCTH IO JAEN03UTaM
6aHKOB BbICLIEH KaTeropuu HaJeKHOCTU MJIM CTAaBKU JOXOJHOCTH K MOTalleHUI0 M0 rocyJapCTBeHHBIM
LleHHbIM O6yMaraM»’ - cpeJjHeB3BeLIEHHOT0 A0X0Ja o6/urauui ¢epepajbHOro 3aiMa CO 3HAYUTEJbHBIMU
CpokaMu moranieHusi. HaseXHbIM mokasaTeseM BeJUYHHblI CTABKU 6€3pUCKOBOro GpUHAHCHPOBAHUS AJs
KaXJIOM KOHKPEeTHOM CTpaHbl B MUPOBOW MPAKTHKE CUUTAETCS YPOBEHb JAOXOJHOCTH MPABUTENbCTBEHHBIX
ob6siuranuit. [lis oneHKH 6e3pUCKOBON CTAaBKU B POCCUNCKUX YCJIOBHUSX MOXKHO BOCIIOJIb30BAaThCA JAHHBIMU
0 JIOXOJAHOCTU POCCUHCKUX pyO6sieBbiX obsuranuii O0P3, obpamaronuxcsd Ha MOCKOBCKONW MeXOaHKOBCKOM
BAJIIOTHOH OUpKe. JTO MPEAINOJIOKEHUE MPEACTABJISIETCH BIOJHE KOPPEKTHBIM, IOCKOJBKY 3MUTEHTOM
obsurayuil Beictynaso [IpaButesnbcTBo PP, o 3TUM LleHHBIM GyMaraM He 6bLJIO NpelieJeHTOB HapylLleHUs
00£13aTeJIbCTB 10 BbINJIaTaM NPOLIEHTOB, @ TAKXKe He BeJIMCh IeperoBOPhI 00 UX PECTPYKTYpPU3aLIUU.

OneHLIMKOM NPUHATO K pacyeTy 3HaueHHe YPOBHS JOXOJHOCTH Ha AaTy oueHku 093 46020 MH
SU46020RMFS2 cpokom noraweHua 06.02.2036 r. — 7,37%, 4TO COOTBETCTBYET CpeAHEB3BELIEHHOMY
3HavyeHU1o JoxogHocTH OP3 c HanboJlee AIUTEIbHBIMU CPOKAMU NOrallleHUs Mecslie OLeHKH. 8

CpenHEroZioBOM ypoBeHb HHQPAANMKA Ha JaTy OLEHKH COOTBETCTBYET TOJOBOMYy WHJIEKCY
NOTPEOUTENBCKUX [IEH B IOy, NPeAIIeCTBYIONEM JlaTe OLeHKH B % K aHAJIOTHYHOMY NePHOAY MPOLLIOTO
rojia u, o JaHHbiM PocctaTa coctaBasert 2,5%.9
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PacyeT npemMuu 3a pHucK (€ y4eTOM NpOLeAypPbl apGUTPAKHBIX IPOU3BO/CTB AEOUTOPOB):
Ne
n/n dakTOopHhI pUCKa \ paHr 1 2 3 4 5 6 7 8 9 10
IKOHOMUYecKue u
nojaumu4eckue haKkmopbsl
0611e3KOHOMUYEeCK1e
1 TEeHJEeHIUU 1
BHelllHeaKOHOMUYeCKast
2 JesTeJIbHOCTh 1
3 HUndasanusa 1
4 HWHBecTuU 1
Joxobl u cbepexxeHust
5 HaceJIeHUsI 1
Cucrema
6 HaJIOT000JI0KEHUS 1
Yrposa nepezena
7 COOGCTBEHHOCTHU 1
BHyTpumonuTHyeckas
8 CTabUJIbHOCTh 1

7 MeToau4ecKre peKOMeH/Jalll1 0 OTpe/ieJIeHUI0 PhIHOYHON CTOMMOCTH 3€MeJIbHBIX YYaCTKOB, yTBEXJeHHBIX
Pacnopspkennem Munumyiecta Poccun ot 06.03.2002 r. Ne 568-p, §1V, n.4
8 http://www.micex.ru/marketdata/quotes

9 http://base.garant.ru
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https://www.moex.com/ru/issue.aspx?board=TQOB&code=SU46020RMFS2

BHelHenoMTHYECKast
9 e TeJTbHOCTb 1

Yrposa TeppOpUCTHYECKUX
10 aKTOB 1

Koauvwecmeo Habao0eHull 0 0 0 0 4 0 2 4 0 0

Kosnuuecmeo HabaodeHull * paHe
¢akmopa 0 0 0 0 20 0 14 32 0 0

Cymma npoussedeHull 66

Kosauwecmeo gpakmopos 10

B3selwenHoe 3HaveHue 6,60%

CoyuaavHbie u
pezuoHaibHble hakmopul

CouuasibHas CTabUJIbHOCTD
1 | B cTpaHe 1

ConpasibHas
2 | obecrneyeHHOCTb rpak/iaH 1

TeHJeHIMU pa3BUTHUA
3 | 9KOHOMHUKHU B peruoHe 1

CouuasipHas CTabUJIBHOCTD
4 | B peruoHe 1

Koauvuecmeso HabarwodeHull 0 0 0 0 0 0 0 4 0 0

Kosnuvecmeo HabatodeHull * paxe
¢axkmopa 0 0 0 0 0 0 0 32 0 0

Cymma npouseedeHuli 32,00

Koauuecmso gpakmopos 4

B3eeuieHHoe 3HaYeHue 8,00%

,Z[JIH HMyLIeCTBa U TOBAPOB B
06opoTe

IIpednpuHumamenscKuil
daxkmop

1 | JIMKBUAHOCTb aKTUBA 1

CTabU/IbHOCTD
HO/IeP>KaHUs JOTOBOPHbBIX
2 | o6beMoB B 6anance 1

3 | YpoBeHb CTpaxoBbIX PUCKOB 1

TeHAeHIMU pa3BUTUSA
4 | oTpacau

[N

Koauvecmeso Habao0eHull 0 0 0 0 0 0 0 0 0 4

Kosnuuecmeo HabatodeHull * paxe
¢akmopa 0 0 0 0 0 0 0 0 0 40

Cymma npouseedeHuli 40

Koauuecmso gpakmopos 4

B3zseluenHoe 3HaveHue 10,00%

B jgaHHOM ciyd4ae Ijejiecoo6pa3HO MPU pacyeTe PbIHOYHOW CTOMMOCTU 33J0/DKEHHOCTH MyTEM
npsIMOM  KamWTaJU3alMM 3aTpPaT YYUTHIBATh MNPEMUI0 332 PUCK BJIOXKEHUS HWHBECTOPOM, a IpH
WCI0JIb30BAaHUM MPUHSATON K pacyeTy HOMHUHA/IbHOW CTOMMOCTH JIe6UTOPCKOM 3a/I0JKEHHOCTH, UCXOJUTh
M3 TOr0 YTO y HMHBECTOpAa CYIIeCTBYeT PUCK HeBO3BpaTa CYyMMbl WHBECTUPOBAaHHS B JeOGUTOPCKYIO
3a/]0/DKEHHOCTh JINGO B MOJIHOM 06 beMe, IM60 YaCTUYHO.

Koagpuyuenm sozepamHocmu, c8513aHHbII € pUCKOM 8./1031CeHUSs1 8 0e6GUMOPCKYI0
3adoiceHHOCMb (R8)

PbIHOYHAsA CTOUMOCTDb ﬁ[e6I/ITOpCKOI‘;I 3aJ0JDKEHHOCTHU AO0JI2)KHA YIYUTBIBATb BEPOATHOCTbL HACTYIJIEHUA
Cl)aKTa InorameHurd aoJira (I/ICI'IOJ'IHCHI/IH O6F[33Te}'[bCTB). Takas BEPOATHOCTb PACCYUTBIBACTCA UCXOAA U3 TaAKHUX
MoKasaTeJied Kak: AJIUTEJIbHOCTb NPOCPOYKHU IJIaTeXKa, HAJIM4Yne ¢aKTOB 4YaCTHU4YHOr'o norameHusa [A0Jira,
9KOHOMHUYECKOH COCTOSITEJIbHOCTH CY6'I>EKT3, a TaKXe (baKTOB, He HMMeIHX KOJINYECTBEHHOU OLl€HKH -
KeJlaHve JO/DKHUKA NMOraCuThb 3aJ0/IKEHHOCTDL, BepOATHOCTb BO3HUKHOBEHUSA (l)OpC-Ma}KOprIX 00CTOSITE/ILCTB

U Jp.

PaCCMOTpI/IM nepedrcjieHHbIe (l)aKTOpr noz[po6Hee.
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«Kauecmeo 3adosxceHHOCMU»

«Tun 3aemuwukax».

«Haauuue 3a102a».

«Haau4yue nopyyumeabcmaea».
«@PUHAHCcoB80€e COCMOsIHUE 3aeMWUKa».
«Tun 3adosceHHOCMU».

®akrtopel «Temnsl uHpAAYUU», «YpoeeHb desaJbeayuu py6./ss» U «Bud npoyeHmMHwIX
cmaeok». Puck no AaHHbIM paKTopaMm ompejiesisieTcss B 3aBUCUMOCTH OT TOTr0, HACKOJIbKO U3MeHHUJaCh
KOHBIOHKTypa pblHKAa U YCJOBUA KpPEAUTHOrO J[JOroBopa B IepuoJ; C MOMEHTA BO3HHKHOBEHHUS
00513aTeJbCTB HA JaTy IMpOBeJeHUs OLEeHKHU. TakKe YUUTBHIBAeTCs, B KAKOW BaJIlOTe BbIpaXKeHa
JlebUTOpCKasl 3aJ]0/DKEHHOCTh: B Py6JIAX UJIM WHOCTpPAaHHOUW BastoTe. B HacTosmem OTyeTe B CBA3U C
He3HAYUTEJbHbIMU KOJIEOAHUSIMU JIAaHHBIX GAKTOPOB, OHU HE OKAa3bIBAIOT 3HAYMUTEJbHOTO BJMSHUS Ha
CTeneHb PUCKOB, CBSI3aHHBIX C BO3MOXXKHOCTbI0O HEBO3BpaTa 3a/J0/DKEHHOCTH.

[Tocne onpegesnenrs GpakTOPOB pUCKaA JJIsI KaXKJ0T0 caydas Heo6X0AUMO NIPOBECTH B3BelIMBAaHUE
JlaHHBIX GAKTOPOB C 1eJIbI0 ONpesie/IeHUsI UTOMOBOM BeJIMYMHBI BEPOSITHOCTHU BO3BpaTa J0JITa.

Kaxzomy ¢akTopy pHcKa NpHUCBAaUBAETCs OINpeJesieHHbId BeCc C YYEeTOM €ero BaXKHOCTH JJIs
OLIeHKU BEpOsITHOCTH BO3BpaTa JoJjra. Beca ¢akTopoB omnpesessiloTcsl 3KCIIEPTHBIM NyTEeM Ha OCHOBE
aHa/IM3a KOHKPeTHOH 1e6UTOPCKOM 3a/J0/PKEHHOCTH.

®akTtop «Kauecmeo 3adonxnceHHocmu». Paxtop «Kayecmeo 3adoadceHHocmu». ITOT GakTop
6a3upyeTcs Ha aHAIM3€e PUCKOB, CBS3aHHBIX C CAMHUM XapaKTepoM e6UTOPCKOH 3a10/keHHOCTH. Ha BestmunHy
PHCKOB CKa3bIBa€TCS TO, YTO 33J[0/DKEHHOCTb B GOJIBIION CTENEeHW BO3MOXKHO OTHECTH K IO/ TBEPXKJIEHHOU
JOKyMEHTA/IBHO JIN60 COMHUTEJIbHON, peaslbHOM KO B3bICKAHHIO IGO0 Oe3HAZIEXKHBIM /I0JITaM B CBSI3H C TEM, YTO:

- BO3MOXXHO JIMOO HEBO3MOXXHO OIpeAeadTb (PUHAHCOBOE COCTOSIHWE [IOJDKHHUKA (IOpydHTess,
3ajiorojareJis);

- UMeITCs JU60 OTCYTCTBYIOT HUCIOJIHUTEJNbHbIE JOKYMEHTHI (CyAeOHble pelleHHs1) IO B3bICKAHUIO
3a/]0/KEHHOCTH B OTHOLIEHUH J0/DKHUKA (AebuTopa), (mopyuuTe)is, 3ajorojartess)*1o;

- 06beM [Jl0Ka3aTeJbHOW 0a3bl, MOJTBEPXKAAOLIEN 33/]0/DKEHHOCTh, JOKYMEHTOB, NOATBEPKIAIOIINX
IpaBa B OTHOLIEHUH [JIOJDKHUKA (febuTopa), (mopyyuuTeis, 3ajorojartes)™.

B HacTosieM oT4eTe pacueT Beca pakTopa MPOU3BOUIICA UCXOAA U3 HAJTMIUSA HHPOPMAIMOHHON U
JloKa3aTe/JbHOH 6a3bl 0 cocTaBe, PUHAHCOBOM O06GecrnedeHUH JO/KHUKOM M TPETbHMMHU JIMLAMH, KadyecTBe
HOJTBEPXKJEHHUs], HAIMUMEM HCHOJHHUTENbHBIX U JPYIUX JOKYMEHTOB, O0GEeCleyHBaIUX PUAUYECKHE
rapaHTHH, 1160 yayyllaliie KauecTBEHHbIE XapaKTepHUCTHUKY NPaB.

YnenbHbll Bec (aKTopa pacCYUTaH ISKCIEPTHLIM IOJAXOJOM, HCXOJsl U3 CTEeNeHH BJIHUAHUSA
cocTaBJAIILUX paKTopa (HabJIoJeH!i) Ha BOSMOXXHOCTb OCYILI[eCTBJIEHHUS NPaB TPe60BaHUH KPeJUTOPOM U
BEPOSITHOCTb UCIOJTHEHUs 0653aTEbCTB JO/DKHUKOM.

B nmpakTH4YecKoM HCNOJIb30BaHMHU Y00HA IIKaJla KaueCTBEeHHBIX OLleHOK “1-9” (cM. Tabu1.), Tak Kak
OHa I03BOJISIET YYECTh CTENEeHb OTJINYHUS U HMeeT HauMeHblllee CpeJJHEeKBaipaTUieCKoe OTKIOHEHHE.

I'pajanus oneHKH GpakTopa 3HadeHUe nopsiiKoBoH 1wKaskl (0T 1 10 9)
Hauxypuee sHayeHue gakropa 1-2
He3sHauuTe/ibHOE NpeUMYyILECTBO 3 -4
3Ha4yUTeJbHOE IPEUMYILECTBO 5-6

"1 B ciy4yae BbIHECEHUs CyZe6GHOro pelleHUs 06 OTKase KpeJUTOpPY B BO3BpaTe 3aJ0/DKEHHOCTH U BCTYIJIEHUS
TAKOro pellleHHss B 3aKOHHYIO CHIY, JeOUTOPCKasl 3aJ0/DKEHHOCTb MOJAJIEXUT CIIMCAHMIO, NMO3TOMY B paMKaxX JAaHHOH
MeTOAHNKH TaKoM cnyqaﬁ He pacCMaTpUBaAETCA. Kak moka3sniBaeT MPAKTHKA PpPacCMOTPEHHUA HCKOB O B3bICKAHHUH
3a10/KEHHOCTH, pelleHHA ap6nTpa>KHle Cy0B l'lepBOﬁ HWHCTAHIOHUHW YaCTO OTMEHAITCA BbIIIECTOAIIMMHA Cy,[[e6HbIMI/I
OpraHamy, MNnO3TOMY pelieHue cyaa 00 OTKJIOHEHUH HJIH 006 YAOBJIETBOPEHHUU HCKa KpeAuTOpa HE MOXET CYUTATbLCA
OKOHYATEJIbHbIM A0 BCTYIUIEHHWA €ro B 3aKOHHYHO CHJY. CTOUT OTMETUTh U TaKyrl0 BO3MOXHOCTb, KaK HEIOJ/JIHOe
YyAOBJIETBOPEHUE Tpe60}3aHm?1 HCTLAQ, TO €CTh, HAlIpUMeED, IOJIHOE IPU3HAHHE OCHOBHOM CyMMbI [0JiIra ¥ IPOLEHTOB 110 HEMY,
HO YaCTU4YHO€ IpHU3HaHUE ]J_lTpa(i)HbIX CaHKl[I/Iﬁ u T.II. ZlaHHbeI ¢aKT MOXET NPUBECTU K H3MEHEHUIO 061_1_[6171 CYMMbI
OIIeHUBAEMOM 33/I0/KEHHOCTH, YTO JIOJHKHO GBITh YYTEHO OI[€HITUKOM.

ok

HaJIn4yue OCHOBaHHﬁ, NOATBEPXAAOIIUX IIPpaBa, HaAJeXallux JAOKYMEHTOB B NOATBEPXKAECHHUU
B3aHMMOPACYE€TOB, dAKTOB CBEPKHU U AD.
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fIBHOe npenMy11eCTBO 7 -8

A6cooTHOE TPEeNMyeCTBO 9

®axTtop «Tun 3aemuwjuka». Haubosiee pUCKOBaHHBIMHU 3aeMILUKAMU SIBJIAIOTCSA I0pUIUYECKHe JIMIQ,
T.K. IOTalleHye 3a/,0/PKeHHOCTH OCYIeCTBAsAeTCs QU3NIECKUMH JIML[AMH, KaK IPaBUJIo, B POpMe yJiep>KaHUH U3
3apabOTHOW IJIAThl, KOTOpas MOXET 3HAYMUTeJbHO K0JIe6aTbCsl BO BpeMs CPOKa KpeAUTOBAHMS, BO3MOKHO
obpallieHue B3bICKaHHUS Ha UMYILeCTBO GU3UYECKOTO JIULA B CJyYasiX , IPeyCMOTPEHHbIX 3aKOHOJATe/IbCTBOM.

Puck kpeauTOBaHMA HOPUJUYECKUX JIML[ OMNpeJiesiseTcs, NpexJe BCero, HaJu4ueM VY HUX
onpeJieleHHOW KpeJAUTHON HCTOPUHM, (QUHAHCOBBIM COCTOSIHMEM, HaJM4YWEM YCTOMYUBBIX aKTHUBOB,
M03BOJIAIOIIEN CYJUTD O CTENIEHU HaJleXKHOCTH 3aeMIHUKa.

B Hacrosimem OTdeTe olleHHWBaeTcs NpaBo (TpeGoOBaHHE), MJATEXH MO KOTOPOMY CO CTOPOHBI
3aeMmuKka - GU3UYECKOr0 U HOPUAMYECKOTO JIWIA He NPOU3BOAWJIMCH, B CBSI3M C 4eM, y 3aeMIIuKa
BO3MOXEH eJMHCTBEHHbIH BapUaHT B3bICKAHUSI - B paMKax 3aKOHOJATEJbCTBA O KOHKYPCHOM
POU3BO/ICTBE.

B cBsA3u c BhlmenssnioxkeHHbIM, OIEHIIUK MOJIAaraeT, YTO V/eJbHbIM BeC JAaHHOTO ¢akTopa AJs
IOpUJIMYECKHUX JIUI - B CBS3U C TECHOM 3aBUCUMOCTbIO C (aKTOpaMH, CBSI3aHHbIMU C (UHAHCOBBIM
COCTOSIHMEM, HaJU4YUeM aKTHBOB, obeclieyeHHe 3aJ0/PKEHHOCTU 3aJ0TaMU U NMOPYyYUTENbCTBOM TPEThUX
JIMI MMeeT 3HaYUTe/IbHOe BJHMsIHUE B 0611[eM Bece 3a/]0/P)KEHHOCTH.

daktop «Haauuue au6o omcymcmeue 3a102a». Han6osee puCKoOBaHHBI CCY/ibl, IO KOTOPBIM
3aJ0r He ObLI NPENYCMOTPEH KPEJUTHBIM JOrOBOPOM HJIM [JOTOBOp 3ajora He Obl1 odopMJeH
HajJjiexamuM obpasoM. [Ipd Haauuuu 3ajora, YpOBEHb PHUCKA CCY[bl ONMPEJENSeTCsS CTENEeHbI ero
JIMKBHJHOCTH. HpI/I 3TOM cJjieAyeT YYUTBIBATH HaJIMYHeEe 3aJiora KaK CaMOro AOJI)KHHKaA, TaK U HaJU4He
3aJI0TOB TPETHUX JIHII.

[Ipy oneHKe yJenbHOro Beca 00ecle4eHHOCTH 3aJ0/XKeHHOCTH 3ajoroM OLeHIIUK UCXOAUT U3
IPHHIMIIA, COTJIACHO KOTOPOMY NorauleHue 3a/l0/DKeEHHOCTH JO/KHUKA TepBOHAYa/IbHO NIPe/NnoJaraaoch
3a CYeT COBCTBEHHBIX CPEACTB OT NPOU3BOACTBEHHOM JiesATEJbHOCTH M, NOralleHre 3aJ0/DKEHHOCTH 3a
CY4eT 3a/JI0)KEHHOT0 MMYylLlecTBa fABJAETCA BBIHYXJeHHOU Mepoil. KpoMe Toro, kak npaBuJjio, KpeauTop
CTPEMUTCS 06€eCIeYUTh 3a/I0TOM BCIO CYMMY ITPOU3BOJUMOTO 3aiMa.

OTcyTcTBUe 3aJioTa NpejnosaraT 60JIbLIYI0 CTENEeHb PHUCKA, CBA3aHHYIO C HHBECTHPOBAaHUEM B
npaBa TpeGOBaHHUSA B CBSI3U C TeM, YTO BCce OpeMs HCHOJHEHHs 0653aTeJbCTB JIOKUTCA Ha JOKHUKA U
nopyuyuTesied 3a cyeT GUHAHCOBO-3KOHOMUYECKOHN [JleTeJbHOCTH (BKJIIOYAs HMCHOJb30BaHHE aKTHBOB).
Takum o6pa3oM, B CBSI3U C OTCYTCTBHEM 3aJioTa yJAeJbHBIH Bec JaHHOro ¢akTropa B pacnpejeseHUU
PHUCKOB, CBSI3aHHbIX C HWHBECTHPOBAaHWEM B OlleHHBaeMoe INpaBo TpeOOBaHHWE YYUTHIBAThb
Hellesleco06pa3sHo.

®akTop «Hasu4yue nopyvyumeascmaea». [1opyunTenbCTBO SABISETCS HAPSAY C 3a/JI0TOM OAHUM U3
OCHOBHBIX (AKTOPOB, ONpeJeArIUX 06eCnedeHHOCTb cCyAbl. PUCK He BO3BpaTa KpeJuUTa MO 3TOMY
dakTOpy onpepenseTcs, Hpexe BCero, TUIOM MOPYYUTEIS.

PrckoBaHHOCTBb NMOpPy4YHUTEJIbCTBA (I)I/IBI/I‘JECKI/IX U HOpUAUYECKHX JIUL oIpejesdeTcd II0
NnNpuBeJ€HHbIM B OITUCAHWUH cl)aKTopa «PUHaHCOBOE COCTOSTHUE 3aeMIHUKa» MPU3HAKAM B 3aBUCUMOCTH OT
THUIIA 3aeMIUKa. KauecTBO MOPYy4YUTEJIbCTBA HNPpUAHWYECKUX JIML oOIpeaesdeTrcd, IMpexJe BCero, HX
(bPIHaHCOBbIM noJsiokeHvneM. HanmeHee PHUCKOBAaHHBIM ABJIAETCA NOPYYHUTEJbCTBO TOCYAAPCTBEHHBIX
OpraHoOB BJIACTH H, IIpeXxJe BCEro, (be,aepanbﬂblx OpraHoB HUCIIOJHUTEJbHOU BJIACTH.

B cBSI3U € OTCYTCTBUEM MOPYYUTENBCTBA (COJMMUJAPHONH OTBETCTBEHHOCTH TPETbUX JIML) HApALY C
npeAbplAyIiUM GaKTOPOM €ero Helesecoo6pasHo MCHO0J/b30BaTh NPU pacyeTe yJeJbHOro Beca $aKTOpOB
pHCKa, CBI3aHHOTO C UHBECTUPOBAaHHUEM B OlleHHBaeMble IpaBa Tpe6OBaHHUS.

®akTop «PuHaHcoB8oe cocmosiHue 3aemuwjuka». Tunm ¢GUHAHCOBOrO COCTOSIHUSI 3aeMINUKa
Heo6X0UMO OIpefiesIATb Ha OCHOBe aHa/u3a ero GUHaHCOBOM oTyeTHOCTH. KjaccuueckMM cnoco6oM
OLlIEHKH (1)I/IH3HCOBOFO COCTOAHHUA 3aeMIIUKa BbBICTyIAeT (bHHaHCOBbIﬁ dHaJIN3 Ha OCHOBE 4YeTbIpex
OCHOBHBIX [PYIIN NOKa3aTesel:

* JIUKBUAHOCTH U IJIaTEXECIIOCOOHOCTH;
* ®YHAHCOBOU yCTOMYMBOCTH;

* Jle10BOM aKTUBHOCTH;

* PeHTabebHOCTH (J0XOJHOCTH).
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B oTaenbHBIX CJy4adx, aHaJIu3 (I)I/IHEIHCOBOFO COCTOAHHA 3aeMIIMKa HEBO3MOXEH B CBA3HU C
OTCYTCTBHEM Y OI_leHH.LI/IKa, d TaKXe W INOTEHLUHWAaJIbHOI'O0O HHBECTOpAa B 3aA0JIKEHHOCTb OAdHHBIX O
(bI/IHaHCOBOM COCTOAHHUH AOJIKHHUKA, HEBO3MOXXHOCTHU NPeaO0CTABJIEHHUA €ro 3aKa34yuKOM.

CoznacHo evinuckam u3 EFPIOJI e omuowenuu OBIIECTBO C OrPAHUYEHHOH
OTBETCTBEHHOCTbIKO "YHUBEPCAJI-CIIEUTEXHUKA" (OI'PH 1037739458712, WHH 7733116383),
125362, TOPO/J, MOCKBA, YJIMLIA CBOBO/IbI, JOM 35, CTPOEHHUE 18, BBesieHa npoueaypa 6aHKPOTCTBA, C
28 urons1 2017 rosia Ha3HAYEeHHbIM KOHKYPCHbBIX Y PaBJISIOIIUN.

[To uMeromMMCS B OTKPBITOM JOCTyIle CBeJleHHsIX 0 GMHAHCOBOM CO CTOSIHMU JlebUTOopa UMeeTcs
vHbopMalus o cOCTOsIHUIO HA KoHel 2015 roaa.

B cooTBeTCTBUM ¢ JaHHBIMU CBeJleHUAMM yxe B 2016 roay mpeAnpusTHe He MOTJIO OTBeYyaTh IO
CBOUM 006513aTeJIbCTBAM, pa3Mep yObITKOB MPEBBILIAJ pa3Mep COOCTBEHHBIX CPEACTB B OJITOPA pasa.
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000 "YHusepcan-CneurexHuka"

Beipyuka MNpubeins Croumocts

3.1 wnpa P 1,4 wnpa P 855 wm P

1INA NOMYSEHNA NONHOI KHPOPMALIH OIHAKOMSETECH ¢ OYXANTERCKOIl OTUETHOCTE OO0 "YHHBEPCan-CrieyTexHIa™ 3 2011-2015 ros

Peksuanthl

OrPH 1037
WHH 773311638:
Knn 773301001
[IaTa NOCTaHOBKM Ha y4&T 23 OKTAGPA 2015 €

Hanorossiit oprax MHCNERLNA DEEpanbHOI HANoroBoi CryxGe: Ne 33 o rMockee

Ceenenus Poccrara

B CBfI3M C BBIIIEHU3JIOKEHHBIM H, C y4eTOM TOro, 4To OLEeHIHUK UCXOJUT U3 NPUHIHUIA COTJIACHO
KOTOpOMY:

-IIpH HOpMaJ’IbHOﬁ AeATeJIbHOCTHU npeanpudaTua B COOTBETCTBHHU C ,CLEI‘/JICTBy}OLLLI/IM
3dKOHOAATeJIbCTBOM, 06€ecrnevyruBalOTCs MOJ0KUTENbHBIE Cl)I/IHaHCOBbIe pe3yabTaThbl;

-IIepBOHAYaJ/JIbHO IOTalleHWe 3aJ0JIXKEHHOCTH AOJ/IXKHUKA IpeArnoJiaraeTcd 3a c4eT COOGCTBEHHBIX
CpeaCTB U OT X035IUCTBEHHOH AeATEJIbHOCTH;

-AOJDKHUK JOJIXKEeH ObITH CIOCO6GEH pacCCYUTBIBATBCA MO A0JITaM 3a CYET HpOHSBOACTBeHHOﬁ
AeATeJIbHOCTH U COOCTBEHHBIX CpeacTB

-IIpH HEBO3MOXHOCTH y4ecCTb (l)I/IHaHCOBO COCTOdAHHE uenecoo6pasx—xo HCIIOJIb30BATb
CTAaTUCTHYECKHUE JaHHbIe peaM3aluu aHAJIOTUIHbIX AaKTHBOB.

[Ipy ydeTe pHUCKOB, CBSI3aHHBIX C HHBECTUPOBAaHHWEM B NpaBa TpeGoBaHUs (ZeGUTOPCKYIO
3aJj0/DKeHHOCTh) OLEHIIUMK CYUTaeT Lesecoo6pa3HbIM IOJiaraTh yAeJbHbIH BecC JaHHOro ¢aktopa
OCHOBHBIM B 06leM 00GbeMe PHCKOB, CBSI3aHHBIX C HWHBECTUPOBAaHHEM B COOTBETCTBYIOIIHE MNpaBa
(Tpe6oBaHMsI) M COOTBETCTBYHIOILMM pa3HHLEe Bcero Beca (GaKTOPOB pHUCKA C YAeJbHBIMH BecaMH
baKToOpoOB, NPUHUMAEMBIMH B pacyeT. [I[py HAIMYKUK JPYyTUX UCTOYHUKOB 0GecrieyeHus paB KpeAUToOpa —
B 3aBUCUMOCTH OT CTeIleHH BJIMSHUS, CBI3aHHOTO C KaTeroprueil HaHCOBOTO COCTOSIHUSI.
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3.6.a. a. Pacuemvl u nosAICHEHUs K pacuemam, o6ecne!luealou4ue npoeepsiemMmocmbs
8b180008 U pe3y/sabmamoe, YKA3dHHbIX U/1u noJ/iy4eHHbIX OYeHWUKOM 8 paMKax

3ampamHoz2o nodxoda

PacueTt YAEJIbHOTO Beca (l)aKTOpOB, BJIUAKOIINX HA PUCKH CBA3aHHbIE€ C UYHBECTUPOBAHUEM B

npasa (TpeGoBaHuUs)

CTeneHb 3aBUCUMOCTH
Ab6couro
THOe Y. Bec
Hauxynw | HesHnauu npeuMy c
[TokasaTesu yaebHOro Beca
TeJibHOe | 3Ha4yMUTesa fBHOe uecTBO | y4eTOM
BJIUSTHUE BJIMSIHHE bHOE npeumyuiect | ¢akTop oC
dakTopa dakTopa BJIUSTHUE BO dakTopa a
1 2 3 4 5 6 7 8 9
Cpoku
BO3HHUKH Cm.
OBEHUS HJIeHTUOUKALUIO 1
TengeHnus
BO3BpaTa
JluHaMuk (cuenapui
a WHTEPIOJISLNH)
rnorauieH 3aTyxaHue
us noramieHust
CrarHanus
YHKIMY OTJIa4YU 1
Hannuue [logTBepXKeHHas 0,5
TOATBED ComHMTE/IbHAsA 0,5
KIOEeHUSA
JOJDKHUK He npusHaHHas
oM IOJDKHUKOM
HctpeboBaHHas
He
I/ICTpEGOB I/ICTpe6OBaHHaH
KauecTs aHue CBeneHUsA
o 3a/j0/nKe OTCYTCTBYIOT 1
HHOCTH Hanuuue
HWCIOJIHUTEJIbHBIX
JIOKYMEHTOB
moraiiaeMasi B
omnpe/iesieHHbIe
CPOKH
B BO3MOXKHasl K
OSMOMH | 11oramenuio, B T. 4.
0oCTh
HorameH BKJIDYEHA B
st peectp
Tpe6oBaHUH
KpeJUTOpPOB 1
6e3HaIeXKHbIe
IOJITU
Koauuecmeo Habao0eHull 2,5 0 0 1 0,5 1 0 0 0
Koauuecmeo HabaodeHull *
paHe pakmopa 2,5 0 0 4 2,5 6 0 0 0 15
Koauuecmeo gpakmopos 3
Hmozo kauecmeo: 5,00%
dusuyeckoe
Tun
JIUI0 3HaYMUTENbHOE
3aeMIu
Ka I0pupuyecko 1
e JIMIO0 Hauxypumee
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7ok
Koauuecmeo HabaodeHull 0 0 0 0 0 0
paHe gakmopa 2,00
Hmozo mun 3aemuuka 2,00%
[Topyuu | UmeeTcs
TeJIbCTB 0,00%
0 OTCyTCTBYeT 1
HmeeTcs
3asior 0,00%
OTCyTCTBYyeT 1
YcTonyuBoe fBHOE
Ynosaetsop
HUTEeJIbHOE 3HayUTe/NbHOE
HeynosisierB | He3HauuTesbH
OpUTeJIbHOE oe
Prnanc [Ipouenypa He3HauuTenbH
OBOE HabJII0IeHUS oe
COCTOSIH
e IIpoueaypa
3aeMIH 0aHKPOTCTBA Hauxynuee
Ka CBesieHUsA
OTCYTCTBYIOT Hauxynmee
7k
Koauuecmeo HabaodeHull 0 0 0 0 0 0 0 0 0
paHe pakmopa 0
Hmoezo ¢punaHcosoe
cocmosiHue 3aemMujuka 93,00%

PacueT Be1TM4YMHBI PHCKa, CBA3AHHOI'O C IpUMEHEHHUEM KAXKAO0r0o (l)aKTOpa PHCKa

CDaKTOp «Kauecmeo 3adosxceHHOCmMu» HelnocpeaCTBEHHO He€ OKa3blBaeT BJIMAHHUA Ha
BO3MOXHOCTb UCITOJIHATDH 3a€MIIMKOM CBOU 06s13aTe/IbCTBA I10 AoJiraM.

JaHHBIA QaKTOp JIMIUL IOBBIIIAET, TG0 CHMXKAET PUCKU MHBecTopa, CBA3aHHbIE C IPHOOPETEHHEM
npaB, B IOJIHOHW, JIUOO B He B IIOJHOH Mepe oGecCredyeHHbIX WHOpMalMed O BO3MOXXHOCTU B3bICKAHMSA
(oOparenys B3bICKaHUS Ha aKTHUBBI) 3aeMIIMKa (JO/DKHUKA):

-B 3aBHCHUMOCTU OT BO3MOXXHOCTH JIM60 HeBO3MO)XKHOCcTH WHBecTopoM (Tak ke ¥ OIEHIIHMKOM)
onpeJeUTb PUHAHCOBOE COCTOSIHHE JJOJDKHUKA (Opy4YuTe/Is, 3aJ10roaTes),

-HaJIMYus JIM60 OTCYTCTBUSl HCIIOJHUTE/bHBIX JOKYMEHTOB (CyAeOHBIX pelleHHH) MO B3bICKaHHIO
33/J0/PKEHHOCTH B OTHOLIEHUHU JOJLKHUKA (AebuTopa), (Mopy4yuTeJis, 3aj0roaTeis),

-o6beMa JI0Ka3aTeJbHOW 6a3bl, MOATBEPXKAAOLIEH 33/J0/PKEHHOCTb, J0KYMEHTOB, MOATBEPXKAAOLINX
IpaBa B OTHOLIEHUH [JJOJDKHUKA (ge6uTopa), (opyyuTe)is, 3aJ10rojaTes).

[Ipy1 3TOM OTCYTCTBHE, JMGO HEAOCTATOYHOCTh MHGOpPMALMU O JIIOGOH U3 COCTABJSAIOLEH daKTopa,
MOBBILIAET PUCK, CBI3aHHBIM C MHBECTUPOBAaHHWEM B IPUOGpETEHME MPaB.

B cBsi3u c TeM, 4TO ,E[aHHbIﬁ ¢aKTOp He OKa3bIBae€T HEIIOCPeACTBEHHOI'0 BJIMAHUA HA BO3SMOXHOCTHU
AOJIXDKHHKA, CBA3aHHbIe C MHCIIOJIHEHHEM O6H33Te.f[bCTB, a JIMIIb BJIMA€T Ha CTelleHb PpHUCKa IpHU
HWHBECTHUPOBAHUU CPEeACTB B ano6peTeH14e InpaB Tpe60BaHPIﬁ, B NPpaKTHU4Y€CKOM HCII0JIb30BAHUU y,ao61—1a
IKaJia, TpuMeHdAeMad 0 aHaJIOTUH CO IIKaJI0M KayeCTBEHHBIX OL€HOK (CM. TabJI. BbIH.Ie), TaK KaK OHa
MMO3BOJIAET Yy4YeCTb CTeleHb BJIMAHUA W KHMeeT HaWMeHbllee CpeJHEKBaJApPaTU4YeCKOe OTKJIOHEHHE.
HepBOHaqaano BEPOATHOCTb norameHud 3a40JIX)KEHHOCTH uenec006pa3H0 pacCHYUuTbIBATDb C
HCII0JIb30BaHUEM KOB(])q)MHHeHTHOﬁ MEeTOAWKHU B COOTBETCTBUU C BEPOATHOCTBIO IOTallIEeHUA I,£[66I/ITOpCKOI‘/JI
3a40/IKEHHOCTH UCXO0AA U3 €€ CPOKOB /11 OT€YeCTBEHHbIX U Bap}I6e)KHbIX KOMIaHui!1,

BepOHTHOCTb OIlJIAThI Ae6HTOpCKOﬁ 3a10/I2KEHHOCTHU

Knaccudukanus /I3 no cpokaM BO3HUKHOBEHHUSL. -
Carana Corporation

0-30 gHen 97,5
30-60 gHe 95,0
60 -90 gHen 925

11 TexHrnka 3P¢PeKTHBHOrO MeHe/)KMeHTa YNpaBJjieHHe OGOPOTHBIMM CpeAcTBaMu mnpeanpusaTus Carana
Corporation/USAID/PLII
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90 -120 gueit 90

120 -150 guent 85

150 -180 anet 70

180-2 10 smeit 210 -270 auedi 270 -359 et 50
360-720 25

Cebinie 720 gHen 5

BeposiTHOCTh KOPPEKTUPYETCS Ha CTeleHb BJIMSHUA APYTUX COCTaBJsoumux (rpymnmn) d¢axktopa —
Ka4eCcTBO 33/[0/DKEHHOCTH. BeposTHOCTh peasnsanuu MpaB KPeJUTOpPa, C YIETOM CPOKOB BOSHUKHOBEHHS
33/10/KeHHOCTH, OLEHIUK CYUTAEeT LeJecO06pa3HbIM CKOPPEKTUPOBATh HAa BEJHUYUHY CTATHUCTHUYECKUX
JaHHBIX O CJOXUBIIEHCA CpefHENH CTOMMOCTHU NpeJJIoXKeHUM Ha pPbIHKe aHaJOTMYHBbIX NpaB TpebOBaHUH,
4TO, cocTaBJisieT 8,78 % HOMHHAJbHOM CTOMMOCTH IIPaB TPe6GOBAaHUH IPUANYECKUX JINL (MCTOYHUK — ra3eta
«Kommepcanm» Ne215 (6209) om 18.11.20172. 5o naThbl olleHKH). cXos U3 CPOKOB 3a0/PKEHHOCTH U
BEPOSITHOCTH €€ MoralleHusl, [[eJIeCO00Pa3HO PACCIYUTATD CPEAHIOI0 TEOMETPUIECKYIO JaHHBIX BEJIMYHH, YTO
JUIsT JIBYX 4HceJ a, b, HA3bIBAIOT TaKXXe CPpeJHUM MPONOPIHOHAJBbHBIM MeX/1y a U b.12

BeposaTHoCcTh o6ecrneyeHUs1 0653aTEJIbCTB B 3aBUCHMOCTH OT BiusAHUA ¢akrtopa «Tun
3aeMuuKka» - pU3NIECKOro JMIA C y4€TOM HE3HAYUTENbHOTO YeJbHOI0 Beca JAHHOro GaKTopa B 06111eM
Bece Bcex GaKTOPOB 11e1eCO0006PA3HO YYECTb B pasMepe CpejiHe CJIOKUBILIENCcs CTOMMOCTH NpeJJIoKeHUH
Ha pbIHKE, UCX0Js W3 IPOBEJEHHOr0 paHee aHaiusa. [Ipu 3TOM, C yyeTOM 3aMeTHOH 3aBUCUMOCTHU
CTOMMOCTH NpPeAJIONKEHUM Ha pbIHKE OT BeJUYMHbl HOMHHAJbHOH CTOMMOCTH, HO HeJOCTATOYHOU
KayeCTBEHHOH O/IHOPOJAHOCTH Ipe/jlaraeMblX Ha PbIHKE NPaB, HUBEJHWPOBaHUe (CriaaXKuBaHUe) pasjiniui
IpY MCHOOJb30BaHUM QakTopa B o06ueld Macce ¢GaKTOPOB OCYIEeCTBASETCS MNyTeM HNpUJaHUS
HE3HAYMTEJbHOTO Beca JAaHHOMY GaKTOpy C Y4eTOM CTelNeHH ero BJIMSIHUS Ha CTelNeHb DPHCKOB,
CBSI3aHHBIX C 00ecleyeHHEM NpaB KpeauTopa B pa3Mepe HU3ILEro BEPOSTHOCTHOI'O HHTEPBaJa C y4eTOM
CpeiHero JIMHEHHOI'0 OTKJIOHEHHUS.

dakTop «PUHAHCOB0E COCMOSAHUEe 3aeMWuUKa». Kak oTMevasoch paHee, pUHAHCOBOE COCTOSTHHE
3aeMIlMKa HeoO6X0UMO OMNpE/e/isiTh Ha OCHOBe aHasu3a ero GUHaHCOBOH oT4yeTHOCTH. Kiaccuueckum
Croco60M OIleHKHM (PUHAHCOBOrO COCTOSIHMS 3aeMIlMKa BbICTyNnaeT (pUHAHCOBBIM aHaJW3 Ha OCHOBE
YeThIpex OCHOBHbIX TPYIII MOKa3aTeJel:

* JINKBUIHOCTH U IJIATEXKECITOCOOHOCTH
* ®YHAHCOBOU yCTOMYUBOCTHU

* leJI0BOM aKTUBHOCTH;

* PeHTabesbHOCTH (J0OXOHOCTH).

[Ipy 3TOM, KOMMepUYeCcKHe OpraHu3anuy B 3aBUCMMOCTH OT TOKa3aTesel GUHAHCOBOTO COCTOSIHUSA
JIN60 OTCYTCTBUS JaHHBIX 0 HEM KBaJUPHUIUPYIOTCA CIeAYIOIUM 06pa3oM:

YcToiiuuBoe GHHaHCOBOE COCTOSIHUE;
YpoBseTBopuTeIbHOE GUHAHCOBOE COCTOSIHUE;
HeynoBieTBoprTebHOE QUHAHCOBOE COCTOSHUE;
B cTasgnu 6aHKPOTCTBA;

CBeZieHus1 0 PUHAHCOBOM COCTOSIHUU OTCYTCTBYIOT.

YVVVVY

CBeseHHUss 00 YCTOWYMBOM U YAOBJETBOPUTEJbHOM (GUHAHCOBOM COCTOSSHUM IO3BOJISIOT
NPOU3BECTH pacyeThl, KaKasd 4acTb 3aJ0/HXKEHHOCTH C Y4eTOM JAUCKOHTHUPOBAHUA OYyAyIIUX JeHeXHbIX
MOTOKOB C YYeTOM II0JIOKUTENbHbIX GUHAHCOBBIX Pe3y/JbTaTOB, a TaK e 3a CYeT COOCTBEHHbIX CPeJCTB
MOKeT ObITh NOrallleHa 3aeMIIMKOM ([O0JPKHUKOM) B CYeT NoralleHusi 06s13aTe/IbCTB 110 NPpUOOGpeTaeMbIM
WHBECTOPOM mpaBaM (TpeGoBaHUAM) C y4yeToM TpeGOBaHMH IO HajoraM W JPYrdM 006513aTeJbHbIM
IJIaTeXaM, a TaK ke TPeGOBaHUH ITPOUMX KPEJUTOPOB.

HGYILOBJIGTBOpI/ITeJIbHOC CbI/IHaHCOBOG COCTOAHHE, a TAK XK€ COCTOAHHE B CTaJUH 6aHKpOTCTBa He
MMO3BOJIAKOT KOMMep‘{eCKOﬁ OpraHu3alyy MNPOU3BOAWTHL pPaACYE€Tbl IIO CBOUM 06s13aTe/JIbCTBAM 3a CUYET
Cl)I/IHaHCOBle pe3ysbTaTOB OT HpOH3B0ﬂCTBeHHOﬁ AedATeJIbHOCTH. B To ke BpeMdAd IIpU BO3MOXHOCTH
uenecoo6pa31—10 MMPOBECTU aHaJJINU3 (1)I/IHaHCOBOF0 COCTOAHHUA 3aeMUIUKa C LeJIbI0 YCTAHOBHUTb BO3MOXXHOCTH

12 http://dic.academic.ru/dic.nsf/enc3p/100470
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HorameHusl 3aZl0/DKEHHOCTH 33 CYeT aKTHUBOB U YCTAaHOBUTb CTeleHb pPHUCKA HWHBECTUPOBAHUS B
npuobpeTeHUs MPaB.

Kpome Toro, mpouejypa 6aHKpPOTCTBa MOBBIIIAET PUCKH BBINOJHEHUS 0053aTeJbCTB 3a CYeT
pe3y/ibTaToB GUHAHCOBOM AesATeNbHOCTH NPH HAJIUYUHU CBeJleHUHM 06 akTHBaxX JO/KHHUKA B Ipefesax A0
100% 3a cyeT HeOOXOAMMOCTH AaKKyMYJHUPOBAaHHUS 4YacTH CPeACTB [JJisi obecrnedeHHUs MNPOLEeAypbl
0GaHKpPOTCTBA.

C y4eTOM 3KCIepTHOTO aHa/iM3a pa3Mepa TaKUX 3aTpPaT, OHU MOTYT COCTaBUTb 0KoJio 10% aKTUBOB
nomkHuka. Cratbeld 138 3akona "O HecocTOATENbHOCTH (6AaHKPOTCTBE)» MPEAYCMOTPEH aHaJIOTHYHBbIN
pasmep cpeactB. TpebyeMblld «.JJi1 TMOralleHUsi CyAeOHBbIX pPacxoJ0B, pacxoZoB IO BbIIJIATE
BO3HArpakZieHusi apbUTPaKHbIM YNPABJSIOMINM U OIJIAThl YCAYT JIUI, NPHUBJIEYEHHBIX apOUTPaXKHbIM
YOPaBJSIOUIMM B IeJisIX 00eclieyeHUs HCIOJHEHHS BO3JIOKEHHBIX Ha Hero o6si3aHHocTei» (CucTema
TAPAHT: http://base.garant.ru/185181/8/#block 7000#ixzz3CnGGIFho)

Ne @akTops! puckKa \ 1 9 3 4 5 6 7 8 9 10
n/m paHr
Koauuecmeo HabaodeHull 0 0 0 0 0 0 0 0 0 1
Konu:ecmeo Habr00eHull 0 0 0 0 0 0 0 0 0 10
paHe pakmopa
Cymma npouseedeHuli 10
Kosauuecmeo gpakmopos 1
B3sewenHoe 3HaueHue 10,00%

C y4yeToM 3aJJ0/DKEHHOCTH, He 0GeClmedyeHHOW aKTHBaMH, CKOPPEKTHPOBAaHHOW Ha BepPOSITHOCTb
noraliieHus Ae6UTOPCKOM 3aJJ0/KEHHOCTH B pa3Mepe CpeiHeld CTaTHUCTUYECKOH BeJIMYMHBI, CI0XKUBLIEHCs
Ha pbIHKEe aHaJIOTUYHBIX NpaB, OLeHLIUK [10J1araeT OTCYTCTBHE BO3MOXKHOCTH U BEPOSITHOCTH NOralleHHs
3a/I0JDKEHHOCTH 33 CYET XO3HUCTBEHHOU [1eATENbHOCTH U JJ0X0A0B J0JDKHUKOB.

Koadpduuent Bksaz B
Ya.Becc bun A
BO3BPATHOCTH 3aBUCHUMOCTHU
[TokasaTesu yaebHOro Beca y4eToM
(BeposATH. OT Y/1€JIbHOTO
®C
WcnosiHen. 06s13aT) Beca
Cpoxu CpoK IpOCpOYKHU
BO3HHUKHOBEHUS Jo 29 ¢peBpansa 2016 roga p pocp
naTtexa (gH)
(npu3HaHus)
TeHeHnMsa Bo3BpaTa . . .
A UH P CBbiie 720 gHel
(cueHapuit HHTEpPHOIAIMH)
BeposaTHoCTb
OTJIaThI
JuHamuka .
3aTyxaHue NnorameHus Jle6UTOpPCKOM
noraueHus
3a/JJ0/KEHHOCTH
(%%)
CrarHauusa GyHKIMM OTAA4H Mo cpoxam
¥ 06pa3oBaHus
[TogTBEpXKeHHAs 5,00%
Hannune ITo
KauecTBo MOATBEpPXKAEHUS CoMHUTeIbHAsA CTaTUCTUYECKUM
JIO/DKHUKOM JIAaHHBIM
He npusHaHHada JOKHUKOM 8,78%
HctpeboBaHHas CpeJiHeB3BellleHHas!
He uctpeboBaHHas 6,63%
HUcrpeboBaHue
CBeJleHHs] OTCYTCTBYIOT
3a/J0/DKEHHOCTH
Hanuuue ucnosHUTENbHBIX
JIOKYMEHTOB
norailaemas B
onpejiejleHHble CPOKHU
BO3MOXKHas K MOralleHuIo, B
Bo3smoxxHOCTB Ty
noramieHust —
BKJIIOUEHA B peecTp
Tpe6OBaHUN KpeAUTOPOB
6e3HaleXKHbIE J0JITH
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http://base.garant.ru/185181/8/#block_7000#ixzz3CnGGIFho

Hmozo kauecmeo: 5,00% 6,63% 0,33%
dusndeckoe JUI0 3HayUTEeJbHOE
Tun IOpuguyeckoe K10 He3HnauuTesbHOE 2,00% 0,18%
3aeMIUKa
1 Hmozo mun 8,78%
3aemMuyuKka
141 0 0,009
[Topy4uTen MeeTcs 0,00% 0,00% %
bCTBO OTCyTCTBYET 0
141 0 0,009
3ano0r MEETER 0,00% 0,00% %
OTCcyTCTBYyeT 0
YcroiunuBoe fBHOE
YnoByieTBOPUTEJNbH 3HAYHTENBHOE
oe
Heynosersopures HesHauuTesbHOE
DUHAHCOBO bHOE
e IIponenypa HesHauuTesbHOE
COCTOSIHHE HabJII0IeHUs
3aeMINMKa
1y IIponenypa Hauxynmiee
6aHKPOTCTBA
CBeZieHUSA
He3HauuTesbHOE
YTCYTCTBYIOT
Hmozo ¢huHaHcosoe cocmosiHue 3aeMuuKa 87,00% 0,000% 0,000%
Bcezo seposimHocmb ucno/iHeHUs1 06513ame1bcme 0,5056%
a1 op. luy

Y4uTBIBasA BbILIEU3JIO)KEHHOE, U YCTAaHOBJIEHHBIN CPOK B3bICKaHHUS 33/0/DKEHHOCTU (peasM3aluu
1paB), C yieTOM PHCKOB, CBSI3aHHBIX C HEBO3BPATOM, YaCTUYHBIM BO3BPATOM (4aCTUYHOM peasu3alyei npas
Tpe6oBaHHUs) B Npefesax MNOJayroJja C y4eTOM IMEeCCUMHUCTUYHOIO MPOrHO3a, PhIHOYHAs CTOMMOCTb MpaB
Tpe6oBaHUs, NPUHAJIEXKALINX KPeJUTOPY K AeOUTOPY, pacCUMTAHHAS JOXOJHBIM OAX0/L0M IO COCTOSIHUIO
Ha ATy OLleHKH, COCTaBUT:

HanMeHoBaHue Ae6GuTOpa P R P cyyeToM R
OBLI[ECTBO C OTPAHUYEHHOH
OTBETCTBEHHOCTBIO "YHUBEPCAJI-
CIHELTEXHUKA" (OT'PH 1037739458712, UHH 13 617 634,60 0,506% 68 851,00
7733116383), 125362, TOPO/Jl MOCKBA, YJIMLIA
CBOBO/IbI, I0M 35, CTPOEHHE 18

CTOHMMOCTD,

paccyMTaHHas
w q r 1+w+q+r | t-to (roa) TOEOy T

NOAX0A0M, py6.
7,37% 2,50% 24,60% | 134,47% 0,5 1,15961 59 374,00

Cmoumocmb 06seKma oYyeHKU, paccyumaHHast 00X00HbIM NOAX0A0M N0 COCMOSAHUI HA damy
OYeHKU, cocmas./isiem:

59 374 PYB. (IATBAECAT AEBATD TbICAY TPUCTA CEMBJECAT YETBIPE PYBJIA).
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H. OITMCAHHUE ITPOLEAYPbI COTJ/IACOBAHHUA PE3YJIbTATOB U BbIBO/IbI,
INOJIYYEHHBIE HA OCHOBAHUWH ITPOBEAEHHBIX PACYETOB I10
PA3/IMMHBIM IIOAX0JIAM

CorJyiacoBaHue pe3y/bTaTOB B OOBIYHOW NMpAKTHKe IeJ1ec006pa3Ho NpoBOAUTL MeToZoM aHasin3a
uepapxuii (MAH), KOTOPHBIH ABJISETCA MaTEMAaTUYECKON NMPOLEAYPOU AJsT HEPAPXUYECKOT0 MPeCTaBIEHUs
3JIEMEHTOB, ONpeeSIIHUX NapaMeTPbl 00bEKTA.

[TepBbIM 3TanoM npuMeHeHus1 MAU gBjsieTCS CTPYKTypUpPOBaHUE MPOOGJIEMbl pacieTa CTOUMOCTH B
BUJle MepapxXUM WM ceTU. B Haubosiee 3/1eMeHTAapHOM BHJEe HepapxHusi CTPOUTHCS C BepIIMHBI (Lend -
olnpe/iesieHe PbIHOYHON CTOMMOCTH), Uepe3 MPOMeXYTO4YHble YPOBHU-KPUTEPUHU (KPUTEPUHU CPAaBHEHMUS) K
CaMOMy HM)KHEMY YPOBHIO, KOTOpBIH B 06lleM cjydae sIBJseTC HabOpOM aJbTepHATUB (pe3y/bTaToB,
I0JIy4eHHbIX Pa3/IMYHbIMU N0JX0/1aMH).

[Tocsie Mepapx14ecKoro BOCIPOX3BeieHNs NP06.JieMbl YCTaHABJNBAKOTCA NPUOPUTETHI KPUTEPUEB U
OLeHMBAEeTCA KaXK/Jas U3 aJibTepHATUB N0 KpuTepusM. B MAU ssieMeHTHI 3a/jlauu CPaBHUBAKTCS NOMAPHO MO
OTHOILEHHIO K UX BO3/JIeWCTBHIO Ha OOLIYI0 JJI1 HUX XapaKTepuCcTUKY. CUcTeMa NapHbIX CBeJeHUH IPUBOJUT
K pe3yJbTaTy, KOTOPBII MOeT ObITh NpeJCTaBJIeH B BU/le 00PaTHO CHMMETPUYHON MaTpUIbl. JJleMeHTOM
Matpunpsl a(i,j) ABJAsSETCS MHTEHCUBHOCTb IMPOSIBJEHUS 3JEMEHTA HepPapXWU i OTHOCUTEJbHO 3JIeMEeHTa
MepapxVH j, olleHMBaeMas M0 LIKaJle MHTEeHCUBHOCTHU OT 1 10 9, r/ie oleHKH UMEeIOT C/1eJyIOLUHA CMBICI:

1 - paBHasi BaXKHOCTb;

3 - yMepeHHOe IPeBOCXOACTBO OJHOT'O HaJ pyTUM;

5 - cylecTBeHHOE MPEBOCXOACTBO OJHOTO HAZ PYTHUM;

7 - 3Ha4YUTEJIbHOE IPEBOCX0/CTBO OJHOTO HaJ, IPYTUM;

9 - 04ueHb CUJIbHOE NPEBOCX0/ICTBO OJHOTO HaJ, APYTUM;
2,4, 6,8 - COOTBETCTBYIOIIME IPOMEXYTOYHbIe 3HAYEHHUS.

Ecnu npu cpaBHeHuHU onHoro ¢akTtopa i ¢ fpyrum j nosaydero a(ij) = b, To npu cpaBHEHHUU BTOPOTo
dakTopa c nepBbIM nosay4vaem a(j,i) = 1/b.

CpaBHEHI/Ie 3/1eMeHTOB A U b B ocHOBHOM IIPOBOAUTCA IO C/ieJYIOLIUM KPpUTEPHUAM:

e KaKOH MX HUX Ba)KHee WJIM UMeeT GoJiblliee BO3/JeHCTBUE;
e KaKoH U3 HUX 60Jiee BEPOSITEH.

OTHOCHTe/IbHas CWUJIa, BeJIMUHMHA WU BEpPOATHOCTb KaxKJ0ro OTAEJIbHOI'O 00'beKTa B Hepapxum
onpezjesdgeTcd ouex—moﬁ COOTBETCTBYIOLIETO €My 3JIEMEHTA COGCTBEHHOTO BEKTOpa MaTpUullbl IPUOPUTETOB,
HOPMaJIM30BAHHOTO K €eOWHHUIE. Hpoueaypa onpenejeHnud COOCTBEHHBIX BEKTOPOB MaTpHul NIOAAaeTCAd
l'[pI/I6J'II/I)KeHI/IIO C IOMOILIBK BbIYHUCJI€EHHUA FeOMeTpH‘{ECKOﬁ CpeAHeﬁ.

IlycThb:
Aj...An - MHOKECTBO U3 N 3JIEMEHTOB;

W1..W;, - cOOTHOCATCS c/le[yoLuM 06pa3oM:

Al An
A1 1 Wl/Wn
An Wn/Wl 1

OL[eHKa KOMIIOHEHT BEKTOPA NPHUOPUTETOB NIPOU3BOAUTCA IO CXEeMe:

A1 Az An
Aq 1 Wi/Wz2 | .. W1/Wn | X1 = (1¥(W1/W2)*.*(W1/Wp))1/n - BEC (A1) = X1 / Z
Xi
Az W2/W1 | 1
An Wn/Wl 1 Xn = ((Wn/Wl)**(Wn/Wnl)*l)l/" _) BEC (An) = Xn /
Z Xi
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> X

[IpropuTeTbl CHHTE3UPYIOTCA, HAauyWHasdA CO BTOPOTO ypOBHsA BHHU3. JloKaJbHble NPHUOPUTETHI
IIepEMHOXAIOTCs Ha IPUOPUTET COOTBETCTBYIOIEr0 KPUTEPUS HA BBIIIECTOAILEM YyPOBHE U CYMMHUPYIOTCA
10 KaXK/IOMY 3JIEMEHTY B COOTBETCTBUH C KPUTEPUSIMHU, HA KOTOPbIe BO3/IeHCTBYET 3JIeMEHT.

B kauecTBe KpuTepueB CpaBHEHHs OLleHMBAaeMOro 00beKTa U aHaJOroB BbIJEJUM Clefylolre
napaMeTphbl:

A. BO3MOXXHOCTb OTPa3UThb JleHCTBUTE/bHbIE HAMEPEeHUs POAABLA;

b. Tvmn, kauecTBO, OGLIMPHOCTD AAHHBIX, HA OCHOBE KOTOPbIX IPOBOAUTCS aHA/IU3;

B. cnoco6HOCTb MapaMeTpPOB UCI0JIb3yeMbIX METO/I0B YYUTbIBAaTb KOHbIOHKTYPHBIE KOJIe0aHHUS;

I'. ctoco6HOCTB YYUTHIBATh crenuduieckrie 0COGEHHOCTH 00'beKTa, BJAUAIOLIME HA ero CTOMMOCTh

(MecToHaAX0XK/eHHUE, pa3Mep, HIOTeHI[UaTbHAs ,E[OXOAHOCTI:).

C YYETOM TOrI'O, 9YTO PBIHOYHAA CTOUMOCTHb OBBEKTA OLEHKH PACCYHTBIBAJIACHb C
IIPUMEHEHHUEM JIHIIb O/JHOro - JOXOJZHOro I1oJAxo/J4A, OLEHHIUK IIOJIATAET, 4YTO
COI'/IACOBAHHAA CTOHMOCTb OBBEKTA OLEHKH, PACCYUHTAHHAA 110 COCTOAHHIO HA JATY
OLIEHKH, COCTABHT:

59 374 PYb. (HIATBAECAT JEBATH ThICAY TPUCTA CEMB/JECAT YETBIPE PYEJIA), B TOM YHCJIE:

N CToMMOCTb, pacCYMTaHHASA Bec CorsiacoBaHHast
HaumeHoBaHue Ae6GUTOpa
n/u JAOXOAHBIM NOAX0J0M, py6. | moaxoaa | CTOMMOCTb, pyo.

OBIIECTBO C OTPAHUYEHHOH
OTBETCTBEHHOCTbBIO "YHUBEPCAJI-
CIELTEXHUKA" (OTPH
1037739458712, UHH 7733116383),
125362, TOPOJ MOCKBA, YJIULIA
CBOBO/IbI, IOM 35, CTPOEHHME 18

59 374,00 1,00 59 374,00
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BeiBOA 11O pe3yJbTaTaM OL€HKH:

PbIHOYHAsA CTOMMOCTb OG'bEKTa OLlEHKU - TMpaB (Tpe6oBaHuii), npuHaaiexamux OBIIECTBY C
OrPAHMYEHHOM OTBETCTBEHHOCTBHIO TOPTOBBIM JIOM «TYIIMHO» (OTPH 5067746599993, UHH
7733578998) 0 HEHCIOJHEHHBIM JIeHeXHbIM o6sa3aTenbcTBaM OBIIECTBA C OTIPAHMYEHHOM
OTBETCTBEHHOCTBKO "YHUBEPCAJI-CIIEUTEXHUKA" (Or'PH 1037739458712, UHH 7733116383) Ha
cymmy 13 617 634,60 py6., 10 COCTOSIHUIO HA J]ATy OIlEHKH, MOXKET COCTABJIATD —

59 374 PYB. (HATBAECAT AEBATD TbICAY TPHCTA CEMB/ECAT YETBIPE PYBJ/IA)., B TOM YHUCJIE:

Nn/n HauMeHoBaHHe JeGUTOpa PHIHOYHAsl CTOMMOCTB, PY®0.

OBIIECTBO C OTPAHUYEHHOHW OTBETCTBEHHOCTBIO
"YHUBEPCAJI-CIIELUTEXHUKA" (OI'PH 1037739458712, UHH

1 59 374,00
7733116383), 125362, 'OPO/l MOCKBA, YJIMLIA CBOBO/IbI, JOM ’
35, CTPOEHHME 18
JupekTtop 000 «Accouuanysi He3aBUCUMOU OLIEHKU» Kapkosa O. b.
=
OueHIIMK ' Kucsos 10. B.
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CITMCOK UICTOYHHUKOB UH®OPMALIUU

CITPABOYHAA U METOANYECKAA JINTEPATYPA

1. AT. I'psasHoBa, M.A. ®enoToBa (nox pen.) OueHKa CTOUMOCTH npeanpusaTus (6usHeca). M.
HuTeppeksama, 2003;

2. T.JL. ¥Yact, Ixk. /1. IxxoHc. [Toco6ue o onjeHke 6usHeca. M. KBunTto-KoHcantuur, 2003;

3. Jox. Qummen, . Mpatt, K. I'puddut, K. Yuiacon. PykoBoAcTBO no OlLieHKE CTOMMOCTHU
6usHeca. M. KBunTto-KoHcanTtuur, 2000;

4, 10.B. Ko3bipb. 0CO6GEHHOCTHU OlleHKHU OHM3Heca M peasiM3anuu KoHuenuud VBM. M. KBuHTo-
Koncasntunr, 2006;

5. B.M. PyTraiizep. Ouenka croumoctu 6usHeca. M. Mapoceiika, 2007;

6. A. lamogapaH. UHBecTuLiMOHHAas onjeHKa. M. AsbnnHa busnec Bykc, 2004;

7. ['.B. BysabiueBa, B.B. lemuuH. [IpakTuyeckre acneKThbl IPUMEHEHUS LOXO0AHOrO NOAX0Aa K
OlleHKe POCCUUCKUX NpeAnpusaTuil. MockBa. PrHaHcoBas akazieMus, 1999;

8. KoBasneB B.B. ®uHaHCOBbIN aHa/Iu3: MeTObl U Npouefypbl. — M.: ®MHaHCHI U CTaTUCTUKA,
2002;

9. TexHuueckoe 3a/laHHe Ha BBINOJHEHHE PAbOT IO OlEeHKE JeMCTBYIOIEro MpeAnpUsITHS

(mpoekT). IlogroromseHo ®PenepajbHBIM areHTCTBOM II0 YHpaBJeHHI0 ¢eJepasbHbIM HMYLECTBOM.
Ony6/1MKOBaHbI HA MOpTaJje «BeCTHUK oleHIMKa» www.appraiser.ru;

10. MeTo0/10THS U PYKOBOZCTBO MO MPOBEJIEHUIO OIleHKH 6u3Heca u/wiau aktuBoB OAO PAO
«E3C Poccuu» u [130 OAO PAO «E3C Poccum». Delloitte & Touche. 2007;
11. MeToanueckue peKOMeHJALUU 10 OLieHKe aKIUi B COOTBETCTBUU C TpeOGOBaHUAMU

@enepanbHOro 3akoHa «06 aKIMOHEPHBIX 061iecTBax» N2 208-®3 ot 26.12.1995. YTBepxkaeHbl PelieHnemM
CoBeTa Poccuiickoro o61ectBa oneHmukon 01.11.2007;

12. A. uruo, B. YcTtumenko, A. CTeko/biMKoBa. PacueT nonpaBKH 3a KOHTPOJIb NIPU OLeHKe
NaKeToOB aKIUH poccuiickux komnanuil. 000 «®@uHaHCOBbIE U GyXraJaTepCcKue KOHCYAbTaluu». www.fbk.ru.
2005;

13. E.E. fIckeBu4. MeToAuKa onpeJie/ieHUsl CKUJO0K U HaJl6aBOK MpU olleHKe 6u3Heca. Hay4yHo-
NpaKTUYeCKUW LeHTp mnpodeccUoHaNbHBIX oOLeHUMKoB (mar 1 - pabora B JUana3oHax)
www.cpcpa.ru/Methodics. 2008;

14. A.B. OctpoBckuii, A.H. KeMoB. AHa/iu3 cONOCTaBUMOCTU Pe3yJIbTaTOB pacyeTa CTOMMOCTH
IPU HCIOJb30BAaHUM TOTOKOB Ha COOGCTBEHHBIH M HMHBECTUPOBAHHBIA KanmuTas, uau Bcerga s WACC?
«MmymecTBeHHbIe OTHOIIEHUE B Poccuiickort Penepaunm». Ne1 3a 2009 r.;

15. MeToauveckue peKOMeHJALMHU MO ONpefeseHUI0 PBbIHOYHOM CTOMMOCTH 3eMeJsbHbIX
y4acTKOB, yTBeXJeHHbIX PacnopsikeHneM MuHumyiectBa Poccuu ot 06.03.2002 r. N2 568-p, §1V, n.4;

16. MeTtoauka, npegioxkeHHass B. W. [IpyaHukoBeiM B MoHorpaduu «OLeHKa CTOMMOCTH
Jle6UTOPCKOM 3a/10/KEHHOCTHY;

17. MeToauKa, npesiaraemMast apouTpakHbIM ynpasJsoium C. I1. 0 guHneBbIM;

18. MeTtoauvka, npeguoxeHHas I1. 10. JlazapesriM u B. B. JlamkoBbIM B cTaThe «IIpakTuyeckue

acHeKThbl OLleHKH JIMKBUJJALLMOHHOW CTOMMOCTH JJe6UTOPCKOM 3a/J0/PKEHHOCTH KOMMep4YeCcKUX 6aHKOB MpHU
ee peaju3allMyd B paMKax UCHOJHUTEJbHOr0 NMPOU3BOACTBAa» (>kypHas «MoCKOBCKUH onjeHIUK», Ne1 2002

r.);
19. MeTtoauka, npeaJjoxeHHad B. B. bonorckux B MoHorpamme «O0 METOJIMKE PACYETA
PBIHOYHOM CTOMMOCTHU ITPAB TPEBOBAHUSA JEBUTOPCKOM 3A/I0DKEHHOCT W ».
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HOPMATHBHBIE U IIPABOBBIE AKTbI

20. ®enepanbHbii 3aKkoH Ne 135-P3 o1 29 utosisa 1998 roga «06 o1jeHOUHOM AiesTeJbHOCTH B Poccuiickoi
denepannn»;

21. ®enepanbuble Ctangaptel Ouenku (PCO Nel, ®CO Ne2 u ®CO Ne3), yrBepxjeHHble [Ipukazamu
MuHskoHoMpa3BuTusa Poccuy;

22. denepasnbHbIN 3aKOH OT 26 fekabpsa 1995 roga Ne 208-P3 «06 akIMOHEPHBIX 00IECTBAXY;

23. [loctanoBnenue I[lpaBurenbctBa PO ot 14 ¢eBpansa 2006 r. NeB7 «06 yrBepxkaeHuu IlpaBu
omnpeJiesieHUs HODMAaTUBHOM LieHbI NOJJIeKalllero NpuBaTU3aluy rocyJapCTBEHHOr 0 UM MYHUIUNIAJbHOTO
HMMYLLeCTBa»;

24. I'paxxkaanckuii kojekc PO, 4. 1 oT 30 HosA6ps 1994 roaa Ne 51-P3;

25. Hanorogsi#i kogekc P®, 4. 2 ot 5 aBrycta 2000 roga Ne 117-®3;

26. ®enepanbHbIi 3aK0H OT 24 utosisg 2009 r. Ne 212-P3 «O cTpaXoBbIX B3HOCAX...»;
27. [ToctanoBneHnue [lpaButenbctBa PO or 1 auBaps 2001 roma Nel «O kyaccupuKanud OCHOBHBIX
CPeACTB, BKJIIOUYAEMbIX B aMOPTHU3AI[MOHHBIE TPYIIbI»;

28. Pacnopsixkenue [IpaBuTtenbctBa PO oT 17 Hosa6psa 2008 roga Ne 1662-p 06 yTBepxaeHur Konnenuuu
JOJITOCPOYHOTO COLMAIbHO-3KOHOMUYEeCKOoro pa3BUTHsA Poccuiickoit @esnepanuu Ha nepuoz o 2020 roga;
29. CtanzapThl Acconuanusa CaMoperyaupyeMod OpraHM3aljdM OLeHIIMKOB «MeXperuoHaJabHbIHA CO03

OLEHLINKOB».

0611[eCTBO C OTPAaHUYEHHON OTBETCTBEHHOCTBIO «ACCOIMAIUS HE3aBUCUMOMN OLlEHKU»
394030, r. BopoHex, yi1. CpegHe-MockoBckas, 1. 31, opuc 601
Ten. (473) 239-7169 Ctpanuna 63




INPUJIOKEHHUA K OTYETY

CAMOPETI'VVIMPYEMAS OPTAHU3ALIUA

ACCOnMALUA

«MEKPET'MOHAIBHBIN COKXO3 OLEHIIMKOB»
Perncrpaunonusiii Ne 0005 8 ET'P CPO ot 11.12.2007r.

CBUAETEJBCTBO

«21» mousn 2011 1.
Aata peructpaumun s peecrpe

OLeHnmK:

Kucaos
IOpuin Bacmabesnma

VHH 366502389170

SABAAETCA YA€HOM

)

Accoumanny «MeXperoHaAbHbI COI03 OLIEHIIMKOB».
Vmeer npaso Ha ocy’ A€HMEe OLIEHOYHOM AeATeABHOCTH
Ha TeppuTopuy Poccuiickoit Peaepau
«O0b OLIEHOYHO AeATEABHOCTH B

.

394006, r. BopoHex, ys1. BopomnioBa, 1 «B», KB. 56
Ten. (473) 233-3926
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«“MENPEIM’MOHAALHLIA COIO3
OILIEHOYHBIX OPFAHH3ALHHA.
(HII <MCOOs)

F44002, r. PocTon-sn Douy, Y4 Mecnovewsn, £ 43/13, agme 401
Tea [ ane: (863) 3620249

mex. Ne w&-ﬂa?:mear.

BbINMHCKA U3 PEECTPA

Hacrosiuas BbINHCKA H3 peecTpa HIl «MexpernoHanbHbli COK0O3
OLEHOYHbIX OPraHu3anHi» BHIAHA 110 3aABJIEHHIO:

Mnmmmmunﬂnﬁ:u&
(zanBnTeNB)

0 TOM, 4TO

»

ABAAETCA AeHCTBUTENbHBIM WieHOM, BKoueH(a) B peectp «09» aexabps 2011 .
3a perucrpayuoHHsiM Ne 015,

Npeaugent HIT «MCQOH_Jodda JE\C)  EM. I'pu6on
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Ne 41-0003/2017(R)

I". Boponex

IMpunoxenue 2
K Jlorosopy cTpaxosaHma OTBETCTBEHHOCTH 3a NPUUHHEHHE
ywepGa B pe3ynbTare 0CYIUECTBACHHA NCATENLHOCTH,
HaNpaBs/IeHHOM HA YCTAHOBACHHE B OTHOLWEHHMU 00BEKTOB
OUCHKH PbIHOYHOM, KanacTPOBOH MK HHOH CTOMMOCTH
ot 21.12.2017 Ne 41-0002/2017 (R)

21.12.2017r.

Axunonepnoe obwecTso «Crpaxosan  komnanmns  «[MAPH», umenyemoe aanee Crpaxoswmk, wacroswum [Moancom
NOATBEPARARET IAKAWUEHHE A0TOBOPA CTPAXOBAHHSA OTBETCTBEHHOCTH 38 1t
ACATEIBHOCTH, HANPABJACHHOA HA YCTAHOBAEHHE B OTHOWCHHH OBbLEKT
CTOMMOCTH HR 0cHOBAHMM IanBAeHns CTpaxosaTens.

pHumnenne ywepba s pelyanrate ocywectsaenun
OB OUEHKH PLINOMHON, KAZACTPOBOR WAM HHORM

(YKA3bIBAIOTCA B COOTBETCTBHM ¢
JaapseHnem Crpaxosarens)

CTPAXOBATE/lb: Kneaos Opuit Bacuasvesny l

(HAMMEHOBANKME OPraHW3ALIMM, WHH) %

OBBEKT CTPAXOBAHHUS; OGBLEKTOM CTPAXOBAHHA N0 HACTON LMy Moancy ABAROTCA UMY LICCTBERHbIE MHTCPECEI, CBATANHLIC |
C puckom orsetcTacHHOCTH CTpaxosatens no OGA3ATEALCTBAM, BOIHMKAIOWIMM BCAEACTBHE
NPHYHHEHNA yiepGa 3aKA3UHKY. JAKAIOUHBLIEMY 10FOBOP HA NPOBCACHHE OLUEHKM, K (HAK) TPeTLUM
Auuam (BuiroaonpuoGperateasnm). '

OBBEKTbI OLEHKH -+ OTAC/IbHBIE MATEPHANLHLIE OOLEKTHI (ReILN); ]

2 IR COBOKYNHOCTL  BewleH, COCTAaBAAIOUIMX UMYLIECTBO /MU, B TOM YHCne HMYLWECTBO

ONPCAC/ICHHOrO BHAA (ABHXHMOE UK HEABHIXHMOE, B TOM YMCIIe NPEANIPHATHR ),

1. NPaBo COBCTREHHOCTH U HHLIC BCILHBIC NpaBa HA MMYLIECTBO MK OTACAbHBIC BCILUH W3 CcocTana

MMYyLLECTBE;
- = pasa TpeGoBanng, obs3arenLcTna (1oaru);
- paGoTLl, yeayru, idopmaunsa;

O - MNbIc OGLEKTH PAKARHCKHX NPaB, B OTHOWEH UM KOTOPLIX 3aKOHOAATENLCTBOM PoccuHiickod

‘D?;lfp'dll“” YCTAHOBACHA BOSMONKHOCT ] HX NHICTHA § pamaaicKkom OGODUTC

CTPAXOBOW CAYYARN:

YeranosneHuui BCrynnsminm o JUKOHHYIO CHAY peiueHHes apGHTPakHOro cyaa AW NpHIHANHbIA
Crpaxosumkom  (hakr ApHYHHEHKA  yuiepBa  AeHCTBUAMM (Besaeicruem) oueHwmka (os),
ABARIOWErocs (uxca) pabotuukom(amu) Crpaxosatens o pelynb1are Hapywenns TpeGosanni
(eaepasbhbix  CTAMAUPTOB  OlEHKN, CTARAAPTOB W (IPABMII  OLUCHOMHOM  ACSTeNLHOCTH,

YCTAHOBACHHLIX  CAMOPCTY.THPYCMOR  OPraHuiaumed  OLCHILHKOB. HICHOM  KOTOPO#H
OUEHLLHKUKH) Ha MOMEIT NPHYMICINS yiepDa.

RENRACH

CTPAXOBAS CYMMA

3 000 000,00 (Tpn muaanona) pyGaei 00 koneex

JUMHUTbI BOSMELWEHHWSA;

H2 OZIMH CTPAXOBOM CNy4ai He YCTAHOBACHO

OPAHLWHU3A 6esyciosnan

H& OIHO noTepr SO HE YCTAHOBACHO py6.

He YCTAHOB/IEHO

CTPAXOBAS IMPEMUS
(pa3mep 4 nopsaok ynnarei)

7 200,00 (Ceme Toicay Asectn) py6aeii 00 koneex
Eaunospemenno e nosanee 22.12.2017r.

CPOK CTPAXOBAHHS

C «I3» smsapa 2018 roaa no «12» sneaps 2019 roaa, 06e natwl BKJHOYHTEALHO, NPH yCAOBH#

ONAaTh! CTPaxoBoi NPEMUH B NOpRIIKE, NPEAYCMOTPEHHOM HACTON LLIHM Monucom.

MPOYME YCJIOBUSA:

OT1 AO «CK «ITAPU»
Pyxosoanresn aon Ofmca v r. Bopouey
Duanana AO KK «NAPH» r. Pasans

Mo nosepennocTy ot 21.12.20

Jiw';&:& =y
\ , ﬂ/n{
NI Vi

/
7

Crpaxosarens [Toanc paxosaHus nonysun

s 1 vy
' __Konﬂm‘t;fi’\ ’\\ .B.

Sy \
4

212

06H.IECTBO C OFpaHHHEHHOﬁ OTBETCTBEHHOCTBIO «ACCOL[I/IaI.lI/IH He3aBUCHUMOU OLIEHKHN»

394006, r. BopoHex, ys1. BopomnioBa, 1 «B», KB. 56

Teun. (473) 233-3926

Ctpanuua 68




Mpunoxerne 2
K /loroBopy c1puxoBaiius OTHCTCTBEHHOCT It 44 npHYHHEHHE
yuiepba B pe3yinTaTe ocyWwecTRIeHHA AeATENBHOCTH,
HAMPABNEHHOM HA YCTAHOB.IEHHE B OTHOLICHHMN OGLEK TOB
OUCHKH PbiHOYHOH, KANACTPOBOH HaH HHON CTOMMOCTH
07 21.12.2017 Ne 41-0001/2017(R)

Na 41-0001/2017(R) 21.12.2017r.

r.Bopoxex

Axumonepuoe olwectao «Crpaxosas Komnawus «MAPH», umenyemoe aunee € TPAXUBUWINK, wacTowwny  Moaucow

P T CHNE L0TOBOPA CYPAXOBUNIS OTRETCYDEHHOCTH 30 NPHIYHHERHE yuiepba B pesyabrate ocviuecTsienns
ACATENLHOCTH, HANPABACHHON Ha ycranoBaenwe s OTHOUIEHNH ODLEKTOB OUENKH PBIHOYHOI, KUAACTPOBOH wAH MHOWH
CTOMMOCTH Ha ocHoBaKNY 3auBaenns CTPaxORATeas.

CTPAXOBATE.Tb: Obwecrao ¢ orpann oTDerC TLIO «A
( upr i HHH) | MHH 3664057994 i
OBBEKT CTPAXOBAHUSA: OO6BeXTOM CTpaxoBuHMa 110 HacTonuiesy Tloancy ABARIOTC MY LIECTBEHHLIC HHICPCCM, CBRIAHHBIC
¢ PHCKOM  OTBCTCTRCHHOCTH CTpaxoRimens 10 OBAIATEILCIBUM,  BOIHMKRIOUMM RCICICTEME
p yuepBa MKY, JUKI0! ¥ AVIOBOP Ha NPOBCUCHHE OUCHKM, W (WIH) TPET bitss
JnuaM (ButrosonpuoGperarennm).
OBFBEKTBI OLEHKH | = OTACABHBIC MATEPHAIBHBIC OBLEKT b (BCIM);
(YKESHIBAIOTCH B COOTECTCTBHM ¢ - COBOKYNHOCIS BCIieH, COCTARIMIOUIMX WMYUICCTBO Anum. B TOM  HHCIC  MUMYIWICCTRO
annieiien CTpaxosaresn) OMPEACIEKHOND BHAA (ABHKHMOE HTH HCIBHRHMOE, B TOM HCTE MPEIPHATHS):
= IPARO COBCTBEHHOCTH W Mt BeulHbie Npasa Ha HMYIIECTBO MM OTACTLHLIC BEWH M3 COCTREH
HMYWECTRA;
= MPana TpeGoBuNiA. ofmiateibcTsa (10ArH);
- = pabori, yeayri, npopmaiias;
O - HHue 0BBEKTH MPARARNCKHX NPAK, D OFHOWEHHH KOTUPBIN JAKOHOABTCABCTROM Poceuiickoh
Dency ye #07 Th HX YUUCTHA B IpakAAHCKOM oopoTe
CTPAXOBOW CAYYAI#: Ye i BcTy B HAROHIYIO CE.IY DeleHnEM apduTpaxtoro CYAR WM IPHIHAHILIA
Crpaxoowmxon  daki  npHudHenns yuiepda  aeficramamu (GesaehcTarenm)  oucHILmK {os).

ABIRIOWCTOCH (MNCH)  PeOOTHIKUM] aviH) Crpaxosaress o pesy.anrare Hapy Wenus 1 peGoanuii

deacpaminn  crokaapros  oucHkin. o MLIUPIOR W 1paBAD  OucHOMHON  es reaknoeTi,
YCTUHORACHHLIN - CAMUPETYIMDYEMOR  OpraHisausmed “wienam poli  wwamacs
OUSHILMN(KH) HA MOMERT IDHYMHSIIS 3 lepia

CTPAXOBAS CYMMA 5 000 000,00 (Msve MuaaNOHOB) pyGaeh 00 xonecex

JIHMHTbLI BO3MELWEHHNA: Ha OAMH CTPUXOROH Caywall  He YCIunoBNeHO
18 0AHO NOTEPNEBWEE HIO __ He YCTaHOBACHO

DPAHLIH3A Sesycnopmuy He YCTAHOBACHO i

— ol

CTPAXOBAS NPEMMSA 4 000,00 (deTnipe Tuiew'n) pyGach 00 xoneer

(Pasmep u HOPAROK yniwi i) Eannospesentio ve noxauce 22.12.2017r.

CPOK CTPAXOBAHHA C «13» ansapy 2018 roan 1o «30» anpean 2019 rous, 06e JaTh! SKAOMHTE RO, npH YCA0RMK

rl

OILTAT! CTPAXOHOA NPeMUK & NOpAAKe, HPEAYCMOTPEHHOM Hact

NPOYHE YCJIOBHSA:

O7 AO «CK «11APH»
Pyxosomsme s aon, ofucan 1 B
Dumana A CK «[IAPHw ¢ Py

0611eCTBO C OTpaHUYEHHON OTBETCTBEHHOCThIO «ACCOLMALIUSA He3aBUCUMOU OI[EHKHU»
394006, r. BopoHex, ys1. BopomnioBa, 1 «B», KB. 56
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Yaudetpponanan gopaa Me HHB-17
Yrnepraens goctanosisiuer [ocromerara
Pocoun or 18.08.98 A 83

Koi
(opma no OV 0317015
000 TA «CEYIAHOR, 125352, r. Mackes, L Coadomst, 235, cTp.52, MHH 7733578998, OTPH 5067746592993, no OKNO 97243672
i Bz SeATENLUOCTH 46.6
QeroBEHHe AN IPOBEASHIL MHBCHTAPUIALNIL NPHKE3, QOCTAHOBICHHE, PACIIOPIKEHHE [ uovep 3
o 1 hota 03.08.2017
Bua onspaitiu

WHBCHTAPHIANHN PACHETOR C© MOKY IR TEIIMIE, HOCTRBILBKAMHA H TPOUHME

AKT

ATA COLTARIEHN
56.10.2617

AeBETOPAMI # KPeRHTOPAMLL

AP COCTARAGH KOMHECHER O TOM, UTO 1O COCTOSHINO Ha « 16 » orrabps 2017 r. IpOBELEH) HEECHTAPI3AM PACKETOR
< [‘I\')E(j/lm’l‘eﬁﬁ)rl](l, FOCTABIEHEANMI W [P0V THME r{cﬁn‘mpa?ﬂn b3 Kpﬁun'l\opamn.
an HIBEHTARHIALHM YCTAaHOBASHO CiERYIOULSE:
[. o 2e0¥TopCKOi 3aA0LKCUHOCT]
Cynista 10 Gagancy, pyS. xon.
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AKT CBEpK#u
B3auUMHbIX pacyeTos 3a nepuog: 31.07.2015 - 26.06.2017

mexay OO0 Toproesiit gom "TywunHo"
u 000 "YHusepcan-CneyrtexHuka"
no aorosopy florosop apeHast 010810 ot 01.08.10

Mel, HUKenoanucasLLnecs, resepansHelit gupektop OOQ "Toproselit Aom "TywuHO" ByHeukyn AHAper BUKTOPOBUY, C OAHOM CTOPOHbI, U reHepansHbIn
aupekrop OO0 "Yhusepcan-CneutexHuka" TecneHok KOpui Bacvnsesuy, ¢ Apyroit CTOPOHbI, COCTABUMM HACTOALLWA aKT CBEPKN B TOM, YTO COCTOSHUE
B3aWMHbIX PACHETOB N0 AaHHLIM yHeTa cneaytoulee:

Mo aaHHbiM OO0 Toprosbii AoM "TywuHo", py6. Mo aauHbIM OO0 "YHusepcan-Cneurextuka', pyd.
Hara [okymeHT [NeBer [ Kpeaut fara AokymeHt eBer I Kpeaut

|Canbno HavankHoe 1503 040,00|Canbao HavanbHoe 1503 040,
1.07 Tpoaaxa (7 o1 31.07.2015) 7151 750,29 107.15_|Noctynnenve (7 o1 31.07.2015) 7151 750.2'91
111.08. Onnara (5 ot 11.08.2015) 100 000.00{11.08.1 Onnara (5 or 11.08.2015) 100 000.00 |

31.08 MNpoaaxa (8 or 31.08.201 08.15 _|Moctyrnenue (8 ot 31.08.2015)

130.09 Mpogaxa (9 or 30.09.201 0.09.15 _|Moctynnenve (9 ot 30.09.2015
1.10. lpogaxa (10 or 31.10.20 1.10 lMocrynnetue (10 or 31.10.201
30.11.1 Mpogaxa (11 or 30.11.20 0.11. Mocrynnexue (11 or 30.11.201
1.12.1 ogaka (12 or 31.12 20 1.1 Moctynnexne (12 or 31.12.20
1.01.1 Mpogaxa (1 or 31.01.2016) 1.01.1 Moctynnexue (1 01 31.01.2016
9.02.16 _[(Mpoaaxa (2 ot 29.02.2016) 48 000,00 2902.16 |Moctynnenue (2 o1 29.02.201
O6opoTLI 3a nepuoa 3 695 250,87 100 000,00/ O60opoThl 32 nepuoa 100 000,00
Canbao KoHeyHoe 2092 210,87 Canbao koHeyHoe |
Mo panubie OO0 Toprossiit Aom "Tywmxo" Mo gawHein 000-"Yuusepcan-CneyrexHuka”
Ha 26.06.2017 3a00MKEHHOCTL B NoNk3y OOV TOproBkiM [OM “TYWHHO™ Ha 76.06.2017 3a00/KEHHOCTb B NONL3Y OO0 Toprosbi AoM "TylwuHo™
2092 210,87 py®6. (lBa MUANMOHA NEBAHOCTO ABE THICAY M ABECTH AecHTL pyGnen 87 2092 210,87 py6. ((Ba MunnuoHa QEBAHOCTO ABE THICAYYK ABECTH AeCATH pyBnei 87
Koneex) Koneek)
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H ororop apengn No 010810/1

r. Mockea «ll» anryera 2000 1

Ofmecreo ¢ OTPANIIEHHOH OTBeTCTREHDCTLID Toproswiii mom «Tymmmon, mvenyemoe
B ManbHeHew wApEHIOLaTENE Y, B mge  Tenepamsuoro AHperTopa Byhenkyn Annpes
Brkroposmms, MelCTRYIOWErD By ocHOBARIN Verana, ¢ oqHoi CTOPOHEL, |
Obtmeerso ¢ UrpanEtennoll  oTEeTCTBENNOCTLID «‘s«‘nnncpem—Cncmemnma»,
HMEHYEMOE B IamkHelimen «Apergatops, B mHge lenepantmoro upekropa pokosa Opns
Mxaiinosimas, AICTBYIOmEero Ha ocHORARIH YeTama, ¢ apyrol cropoms:,
B JabHEHIIEM copMecTHO UMenyeMbie «CTOpOHED:, 3arTioum m HACTOALIAH 10T0BOD apeng:
HERHNOID TIOMENeHA | Tatee - Horosop) o HITHeCTe Ny IOImenm:

L. TIPEJIMET TOFOBOPA

1.1. Mo HACTORIEMY NOTOBOPY Aperionarens lepenaeT Apennatopy mo BPEMEHHOS BRageHne o
MONEI0BATHE (apeuy) gacTs HEYTEMICHHOID HABCCA o3 METALMOKORCTPYRUMI ofme LML
52326 knom, pacnonoieroro no agpeey: r. Mocksa, v Cuobonsr, wn. 35 Cepepo-sanagmoro
AIMHHHCTPATHBHOID OKPYTA (1allee no TeReTY - «Habeen), o A PeHIATOp obasyercs npunsts Hasec
Hl CBOCEPEMERHO BHOCHTE apeHTHyo ATy,

1.2, llepenasaemeni no HACTORLIEMY A0TOBOpY B apedny MHasec npusemen ug NIAHKPORKE,
[pHAAraEMOi K RacTosmeny Horosopy,

I.3. Hagec PO CTARIATOTEH ApeHTaTopy oy OPTAHHIANMIO LPOHIBOICTES | AT pasMenenms
CEIaa.

L4, Moropop BLTYTAET B CHIIY © MOMEHTH noanHcannd CToponamMu akra TpHEMA-Meperayy 1
AeHieTsveT mo «30» mona 2011 1 BETHOMRATETLH,

L5, Tepen saxmouenmen Hactommero Jlororopa Croponsr TMPOHIBEIH OOMHEI ocMoTp Hapeca,
KUTOPWIE B IONHOM  ofhese COOTBETCTRYET  HpeLABNAChMEIM ApeHIaTOpOM TpefoBaTHAM,
yeaopuam macrosero Morosopa, Rasnateno i LETAM er0 HemOIESOBaH A,

L6. Tlepenata Hameca n UPEHIlY H eT0 BOIRPAT, NPONIBOINTCE Mo AKTY TpHema-nepenayu,
odopMiseMore B e lpiilcietn k HacTommeny Jorosopy.

2. OBH3AHHOCTH CTOPOH

LI Apewnongrens ofnsan:

211 Omnonpesenno ¢ MONOHCAHHEM  HACTOANCT dorosopa  Apengonarens mepemacT
Apenmatopy  Hapee o ARTY MpHEMA-Iepeisgm, NOAMHCHIBAEMOMY  OONHOMOSHLIME
NPENCTABNTENAMH  ApewtoaTens w Apengatopa ABMHICINEMYCH  HeOThenIemodi HHCTRHY
Hacroamers Jlorosopa co nug ero nouTHEARHA Croposamm,

Hamee momwen 6 HEPENaH B COCTOTHME, COOTRETCTHYROLIEM LEMSM oo HCIOILIOBATHA,
ONpENeneHn®Mm & 0, 1.3, HacTosmerg Horosopa, u nozssongmomen ero ML HERTIY 0 SReITYaTawmT0,
Apennarop we BOPABC OTKAIATLCA OT HPHEMEH Haseca, ecom on NEPEHACTCH © HECVITICCTREHHETME
HENOCTATKAMH, KOTOPEIS He MPEIATCTBYIOT Cro HCOOMBI0RAHMIO M0 HazHATeH EIEC,

2.1.2. Ilpemocraputs APEHIATOPRY BOIMOKHOCTE PasMemaTt nog Hasecom ABTOTPAHCTIOPTHEG
CPeACTRA,

2.1.3. Ofecriequrs BOSMOSHOCTh OPOXOAE pafoTHHEDR ApeRiaropa u npoeza AETOTPAHCTIOPTHR
CPEOCTE, npuikBaIOnK B anpec Apenmanopa nam UCYIIECTRICHAR  cRoel  NosmiicThennol
AEHTENLHOCTH (KpoMe NHumorn ABTOTPAHCHIOPTA) B COOTRETCTRHY © TOPAIKOM, NPCIVCMOTDEHHEM
HA TIPEAMPHATHE APCHIONATENA, MO CcoTNacoBAmmG co cmymbol pesmma OAQ « Tynmiscxmil
MAITHHOCTPORTEIBHETH sar0o s,

2.2 Apemnarop ofazan:
2.2.1. Mpenoctannms ApPeHIoIATENI HAINEKANHM OTPasOM 3aBepeHHEe KmH YUDSOHTENRHETY,

e i
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THUEHINOHHET, PETHCTPANHONALIX @ APYTHX  DOKFMEHTOR, 8  Tamxe A0KYMEHTOR,
TONTBEPMCIARTIHN OO0 LA, moanHcasmero Jorosop,

2.2.3. Ceoerpenennio BHOCHTE APeHIHYIO mary B PASMEPE U B MOPAMke, ONpeleneHHmX & clarme 4
HacTosLero oronopa., .
2.2.4. Henonrsosars Haree wermounrre g 0 HPAMOMY HasHauemin, YEQTAHHOMY B [Ipenmere
Horovepa. JTiofoe HIMEHENHE npodiia sKemmyararmm Hameca nommuo Serrs CONMACOBARD |
ohopmneno ¢ Apengomarenem VCTAHORISHHOM TIODSIKE J0 mare tharruveckoro naMenens
NPOBIIA €ro KemyaTamuy,

2.2.5, Tlposomits 2 ceofi cyer HEOOXOMHMELE Teky il PeMOnT Wi nopaGotkn Hapeca,

B enyuae wanomenns wrpadon, Bssckanmi KOMIETEHTHBIME Opranan, OPTAHHZATAAME 37

HAPYUICHHE  uparmm, nonomennit, TpeGonanni o codcpiammte  Haseca,  mapyimenye
UPOTHBOTOWAPHETY, CaHNTAPHLIN H HEAD Tpetosanni Apennatop obwan omnarTe WITPady, neqs,
BILICKARHA, 3 TAKIE CRORME CHITAMH 7 33 CBOIL CHCT NPORIECCTH yeTpanenue HAPYILCHHE,
2.2.6. Conepsars Hapee g MOPAIES, NPEgyCMOTPerEOM OPABHAAMH  TEXHHEH Gezonackocrn,
CAMHTAPHEIMHA 1 NPOTHBOIOMAPHEIMH IPARHIIAMH, HecTH UTEETETEEHHOCTE 38 COCTOMHME YCITOBHi
W ONPEHEL TPVia cROMX  pafoTHREOR Ha apendyemoif  Tepprtopan w COOTEETCIRRR ¢
HRDHOIATEMLCTBOM Poccuitcroit Degepaim.

Brigos  Teepae  Gwrmope UTHOMOR  OCYUIECTBIACTCA  ApeHuogarency HA  OCHOBAHHH
AONONHHTENBHOD COMATTens,

2.2.7. OSopynosats Hapec CPENCTBAMHE [IOMKAPOTYIEH S | cofimonaTs nopuu NPOTHECTICHAPHOH
De3I0IACHOCTH B Npomecee ern MeruryaTange. Ipy obnapyscenns HPH3HAKDE To#apa, apapmifHoro
COCTORIME He3AMENNHTEIREO IPHASTL Bee BOSMOWHEIE MEPEL ATH OpefoTnpaimerss HBAPHH M
COOBIIETE 06 3ToM Apelioareo,

2.2.8. OfecnewnTs GechpensTeTenmLil Aenyex K Hasecy pafoTHuxop PEMOHTHO-CTPORTENBHED 1
MHBIX coyat Apemgonarens g NPOHIBONCTEA paboT, HooAImx ABAPHHHET Wi mianos.di
NAPACTEP, A Takie ¢ UeILo IeprogriecKomn ocMoTpa Hareca ma npemner COMIFONEHNS YeTopmiT
HX SRCIYATAIHR B COOTRETCTEHNN ¢ HAcToANEM foropopos u JEHCTRYOMIM 2AKONOIATeNLCTROM
Pocenitckoi Denepanmn, B CIYHAE BKCTPeHHOR anapuiinoft CHTYAIMH, Yrposa He yerpamedus
KOTOpOH  Mower NPHBECTH K SHEYHTENBH MY yuepdy nns FOPOBRA  mHCH, HMYIECTRY
Aperiongrens  wiwm UKpYAAReR  npapoge, paBoramsn ApeHmonarens  mveror npagn
Gecnpenarerrenno p COMPOROMIEHHH NPeICTABHTE e Apernatopa soktti & Hapee 5 BEITOIHATS
BCe HeolXoHMEre neficTrm ¢ COCTABTSHHEM COOTBETCTBYIONIETD Ak,

2.2.9. Tlponseectn coomMm CHIAME M o33 CBOH CYET HeIaMeTTHTENRHO HeoDXOIHMEE pesmonT
Hakeca mng YCTPAHCHHA NMOCHCICTRI aBapHE WA wHey BOIHMEINHX 110 BHHE Apenngropa
HeHcnpaeHocTel. B cayuae, ecan BEILCYRAAMHO TIPOH30MIN0 [0 gHpe Apengonarens, To

2.2.11. OBecieynts coxpadHocTE Habeca n mmymecrsa APEHIOIATENS, Hakogmmnerocs o,
Hasecon. B cayyae nopad Habeca wim mwymecrsa ApPeHzONATENA WM HaMeceHus JIPYToTn
yiepta oo eume Aperaropy, Apennarop ofayeres TomocTLio KOMICHCHPOBATE HAHecEHHEEIH
yeps.

Apenonarent me ety OTEETCIREHHOCTH 33 COXPAHHOCTE UMYLICCTRA, TOBAPOR, NPOAYKI, I
MATEPHANOE H HHRX MATEPHANBHLD WEHHOCTEN, HAXOISIMXCE moj Harecom, n Tom wuene s !
AHHHOC HMYIMECTBO, KOTOPOE HPHHATICKAT Ipaiaanam B/UaH paboTHmMram Apennaropa, a Taxke |
Apennaropy, Apengatop, mo CONIMCOBANMIO ¢ APCHAGMATENSM, CRONME CHITAMH 1 38 ceoil cuér
DDECTIEMHBACT COXpanHOCTE Hageca, mvymectna, saxonsmerocs o Hasecom, & oM upcne @

JHYHOTO HMYINECT R TPassIan,
2,212, Muckuennn coOBIETE  Apennonarents me DOFANES, =eM 33 MCCALL, O IpeIcTOmImeM
NpCKpALent nonsiosasnna Harecow, kax r casamn C OROHYAHHEM CPOKA eficTEmg NOTOBOPE, TAK 1
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MpH nocpoMHoM  ocBoGoKIeRn 1 chars Hamec mo AKTY DpHeMa-nepenaun w TEXHHHECKH-
HCLPABHOM COCTONNIH ¢ yueTom HOPMAILIOTO H3HOCA B COOTRETCTRMH co CTaTeel 9 HacTosmero

Horonopa,

3. IPABA CTOPOH

3.1, Apenyionarens meer Npasq: .

3L Mleervna x Hapecy Ges MPEIBAPHTENEROIO  COMACORANM ¢ APCHIATOPOM, B CoTyune
BOSHHKHOBEHHS ABAPEITHON  crryaumm, ¥rposa He ¥eTpanenmx KOTOPOH  MowmeT OPHEECTH K
IHATHTENLHOMY yuepty s AOPOBLA Jomei; HMYTIECTRY A penmomares WM OR[YEAIONeH

NpHpoe,

3.1.2, Opomsnogems nepuonaueckuii  oemorp  Hameca (¢ mpenpapaTenLinm YBEOMIICHHEM

Apermaropa) ¢ nenrro

MPOHIBONNTECA B TEUCHAE YoTaHORICHE O pafouero ian B nodoe BPeM.

313 B ClYHae HEONHORPATHOrD HApYIenAa ApenmaTopon CPOKDR BHECSHHA APeHANOH miais
noTpedoRars o7 wero AOCPOHOID BHECCHHS ApeHmHnii IETRL, HO He Dofee den 2 mpa MeCAla
MOAPAN B YCTAHORNEHHENT Apeqonarenen CpOK,

3.2. Apenmatop umeer npagn;

3.2.1. Menonsaosars APERIORAHIELT Haree  ng YOTOBHAX,  YCTAHORISHARN HACTOHTIHM

Hororopow,

3.2.2. Mo merevenny ¢ POKa qelicTRIA HacToserD Hororopa s [TPEUMYTNCCTREHNOM TOpAKe mepes
JPYTHMH JTHIAME 335T09HTE HOTOBOD APesisl na Honglfi CPOK M HA COMMacOBANHRIK Croposanu

VCITORMAX,

4 ITATERH H PACYETLI no [0ropopy

4.1, Esmemecaunag APEHNAA LIaTa 1m0 Hactosuremy Morosopy coctapizer 982 211 (desurneor

149 828 pydueii 84 KOM., B BEIOYACT B cefy n:rmi-' 24 NPABD PasMernens ARTOTPAHCTIOPTHELX

cpenacts mon Hasecon,

TPHEMA-TIepeTagm,

Heusnenerne apesmroi ILIETEL HAMHHABTCH CO RS TOAmHCams AKTA

4.2, Apenjnas s onmameaeres ApeniaTopoM esemecauno g tpox a0 20 (Meagnatora) yicna
MECALH, CTEAYTOMETD 38 OMIaTHRAEM b,
4.3, Haro#i mnatema CHHTAETCH Nara DOCTYILIERHT apemyiHof QIATEL WA OAHKODCKHH cuer

Apenjonares.

44 Apengarop mweer Upand HA BHECCHWE APEHINON Miars o Jorosopy  papee CpoKa,
COITAcOBANHOTe CToponany p 11.4.2, (anancon),

4.5, Aperzonarens Moscer BBICTABHTE ApeHnatopy cuer ug YURATY apeHIHOH miaty ¢ ygerom
TEPCABLIYINK BEULTAT 1060 380/ IKeHR0cTed,

4.6. [pn oTkaze ApeniaTopa TPHEATE CUST HA VILTATY apeH Hol miars Apennonarem. cocrasnger

aKT 00 oTKaze, a eeny

APEHIZTOD OTRAIHBISTCH MOqmHCaTs JaHHELE 3KT, To 0f 310M aemacTex

ommeTka Boawrte. [Mpu oTrase UVIIHCAHAA TaKoro akta ApeHgomarens NPHMERNET CANKIHA |
Apernatopy, TPEOYCMOTPEHIEE HACTOATHM Horosopon APCTLUBL, B TOM wueine o, 5.1, Haumias ci
AHE COCTABNCHMN arTa 0f oriaze,

4.7. Pasmep apennnoil nmsre soser WIMEHATECH B 3ABHCHMOCTH OT MiMeHCIHS HEHOCOPA3YIOIHY
thacropos mo OPSACTARICHHID OfHOE 13 Cropon, ¢ OBOCHOBEHHEM | Opeavopesaennen of sTon
Npotaeononosnol CropoHe me wmenes oM 38 UHH mecdu, Hosrii PasMep apeniunoll mumrn
ofopmiserca B srue AOHOITHHTETRHOTD COMMAIIeH T | Horosopy.

4.8 B cryuae mecormacus 0ol w3 CTropo, nocnemmss weer IpaRd PACTOPTHYTE HACTORMRE
Horosop ¢ garw HpenmonaracMore  H3MeneHns ApeHMNOH  mmavel, oceOGomHTE W HEPETATE
Apenfonareno ¥ aTok Aare Hapec mo ARTY NPHEMA-TIEPENAYH, B COOTRETCTRHH C VCIOBHAMH

Hactosmero Jororopa,

OU OLIEHKH»
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49, Bo Beex CAYHAAX NPeXpPAEHMS  feficrems HacTodmers  Morosopa apesmmas  niusta
HPOHIBOINTEA APEHNATOPOM BRIOYITeNBHE Mo maty mosspata Haseea w mommmcanms AxTa
npHeMa-nepeam,

5. CAHKTIHH

1. Tlpn UPOCPOMKE  OIUTATEL Apeniaropon TIATEwed, VeTaHORMEHHEIY 11y, 4.], HACTOANLETO
Horesopa, Apengonsrens HMEET npave., Ho e ofsmsan, mocne MHCEMEHHOID VBENOMIEHHS -
TPETEHIUH, TPHIHAHTON Apennaropos unp CYAOM, HAYHCTHTE HeHA ApeHztaTopy w3 pacuera 0,03
Yo (TpH corhix MPOLUEHTA) OT CYMMED MPOCPOSCHITOND MiaTewa 33 xamoiLii HEHE HpOCPOdi,
Brmnara nepn we OCRODOWIAST NOMKHHRS oT BRIDOUTHEHHR 0Bi3aTenReTs mo YIIATE OCHORHOH
ANOTHEHHOCTH.

[Ipunenenne CAHKINE,  VCTaHOETCHHRR HACTOATIMM  [OTOBOPOM,  pe OCRODOM ST
Apenparopa u Apesgonarens ot BBIIOJIHEHAA 0DA38TeNLCTE 1o HACTOALLEMY NOTOBOpY,

6 OTBETCTBEHHOCTh T OPOH

6.1. B cavyae HEHCIIOMHCHHA HIH HEHAINIEHKAMETD WCIONHEHHS Croponoii ofimarenscrs 10
Hacreamemy  JoroBopy, oma ofgzama BOSMECTHTE  apyroft  Cropone NPHYHHEHHLIE TAKHM
HEHCUOTHERREM HITH HEHALTERALIHM HCTIOTHET e YOBITRR,

6.2, Heornemimme yuyamenna Hageca, npomssetenume Apennatopoy, s HepHod  meficrera
Horosopa, somemenmo co CTOPOHE] APEHIOIATENR He Moyiemar CTORMOCTE OTIETHMER 1/

HEOTIENHMEIY  YOvaiuenri H. HPOHSBENCHALIY  ApPenuaTopoM, e nommesrr HIBATHIO 1
RAKOMY-THOO0  BOIMEITEHMIO (ecaH mmoe e YCTAHOBTEHO  COOTBETCTRYIOMHM COTIAMEHHEM
CTOPOH)

6.3, Bo peem, uto ge HAWITO CROSTO  YPEryTHpORAHuS @ Hacrofnesm  Joroeope, Cropomer
PYROBOACTBYIOTCA NeficTRYIONIM SaK0HOMaTemneTRo Poceniicxois Deneparmy,

6.4, Apenzonarens He orsenaer i HEIOCTATEN CAAHHOTO B aperjly Haeeca, wotopeie Gpum
HIBCCTHRL APSHIATOPRY MPH 3akIogemg Horosopa, mifio Mo Gher OOHAPYHENEL Apennaropon
B BpeMA ocuotpa | ToMenennii,

6.5, Apenfonarens ne HECCT HHEEKOHR OTRETCTREHOCTI 30 ACATENBHOCTE APeHIATODA. Apenmarop

Saronouarentersa Pocenfioxofi Memepanmn,

n6. ApeHgomarens He mecer TPEORIAHCRO-IIPABOBOT  OTBeTCTRERHOCTH 3a ¥rpary, rufens man
TOPUY  TOBAPHO-MATEPHANBHEIX LeHHocTel & Haneee ne mo nume Apenfonarens. Yicasamase
BODPOCK APEHIATOR CAMOCTOS TR0 PEMIACT MYTEM CTPAXORANHS HMYIIECTRA 10 CEOUMY RRIGOpDY,

B TOM HHCNE, 24 nopedenne  ielicTans coopx PAbOTHAKOE | JTHII, TPAKIAH, HAXOASIIMXCA B HeM, a
TAKE HA TEPPHTOPHH ApeHIOIATENA, B ToM THeme B Cayhae mapymenus yenoswll nacrosmero
Hororopa, nelictoyromero sarnHopaTenscTR Pocenttenoil Meneparyy.

6.8. CTopons sEmmorcs PABHONPEBHEIMA HAPTHEPAME B OCYNIECTEISHHN CRoeii ACHTE/IBHOCTH,
COXPAHAR CHOK) XO3HHCTBEHAYIO CAMOCTOATEMRHOCTE,

6.9. Bo Beex B3anMooTHowme M ¢ TPETEHMA THIAME CTOPOHEL BRICTYIAOT 0T cROED HMEHH H 31
CBOM CYeT ApeEaoaTens e OTHEHMAST M0 00a3aTEILCT AN Apennaropa, APERIATOP He OTBcumeT
0 O0AZATCIECTRANM Apentonarens. Bes micemennoro COMTACHS CTOPOH, HH QUHA H3 CTOpOH He
HMUET TIPARO NEpelTs CBOM Mpasa Wi OBMIARHOCTH APYIHM THOAM B TPeTEEH cTopone g
PAMEAN ACHCTEVIONErD Joronopa. Apennatop snpase Gea HHEBMEHHOID cormacun Apenmoiarens
OPEAOCTARITATE IPaR PasMeLaTs ABTOTPANCHOPTHEE cpenersa nog Harecow TPETEHM THIaM,

.10, Kamaas ws Cropon odizyeTes cofimonars cTporyio KOHHACHI AR EO T, NOTYYeHHOH o7
Apyroit Croponsr dumakconofi x ROMMEDHCCROH MHpOpMATTin, KoTopyio Ipyras Ctopona ofnappT
HOHQHICHIATEROH, B HACTHOCTH, HihopManme of venormax Hactosuiero Jorowopa, | HpHMET
BLE BOSMOMHEIE MepH, qTofk MPEAOXPAHATE TAKYTD HA(OPMAIHIG o Ppastnamenns. [lepenaga

7
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KOR( TS HIH AL o6 HHDOPMAIHE TpeThIM MHuaM, onyinHkosatme WK HHOE Pasrmamenne tagodi
HHOPMALNE MoeT OCYIECTRAATRCH TONLED ¢ HHCEMENAOTO COTNACHS Apyrof Cropont. Cpox
KOH eI asoeTH YCTAHARIUBASTCS ¢ MOMeHT noumacanks Jloropopa IpIomkaeTen 1 rog
NOCHE Npexpaenna geficTrng Horosopa,

7. POPC-MAIKOP

7.1, Cropornt ocEoDMIIAITCE oT UTRETCTREHHOCTH 38 9acTHYHOE py NONHOE HEHCHONHCHRE
olasarenscte no HacTodmemy  Jororopy, ecam o HEHCIONMHOHAE  SRUIOCE  cllemcrsnen
O0CTOSTENLCTE HEOPEORONMON CHILL, Bosmmiims MOCTE SAKTHOWEHHg Horosopa & PesvibTaTe

7.2. K oficrosmensersan HEOPEOTOIHMOE CHIL OTHOCHTCY CODMITHA, HA KoTOpsie Cropona ne
MOHET ORATHBATE BIHANHE 1 34 BOSHHRHOBEHME KOTOPGIX He Heoe OTBETCTBEHHOCTH, HAPHMEp,
SEMIETPACEHNE,  HaBomHenwe, IPABHTENLCIRERKEIE  OOCTANORNE I HWIH  pacnopsrenng
TOCYIAPCTREHHEL OPTAROB, IPHHATHE B IPEIENAN HY KOMOICTEHIHHA, BoBHHLE nelcerena moforo
MAPAKRTEPA, NPENATCTEYIOM e BRIMONHEHIe 00maRRoCTel, BEITERAIONIMX A3 MaRa0TO Horosopa,

7.3. Cropomwa, ccrmamcs Ha  ofcroaTenscrea HENPeOmomuMoi  cunel, o6q3ana HEMELTEHHD
HHpOpMEpOBATE Apyryio Cropony o HACTYILIEHHH MonobHEx OBCTOATENECTE R IMHACEMEHHO

topme,

kigmas CToposa mumeer HpaBO. pacToprayT: HacTommmi Horopop 5 OOHOCTOPOHHEM Mopamke,
HIBECTHE oD 3ToM ApyryE0 cropony. CTOPONE Ha OCHOBAHIH Hactoaumero Joronopa HNPOHIBOIAT
BIHHMOPECYETLL,

§. PASPEINEHHWE CIIOPOR

8.1. Mperemsun, BosHEkmOmmE s Hactommere  [orosopa, nomwesr G ohoprners g
MHCEMEHHOM BHIE M NPeTLABIEHEl B TeUeHHe OIHOTD MECHIA noche EOTHHKHOBEHNY OCHORAHHA
AT WX Npembasnesus. Matoji NPEOLABIERMA NPETEHSHA c4HTACTEY AATd HX BDYVHEHHA apyToii
Cropone.

8.2 Cropoma, momywmpmas MPETelsiio, obmana paccMoTpeT: ef M oreeTHTL no cymecrey
NPETEHIMH (IOTREPIHTL COMTacHe Ha IOIHOC HIH 49acTHYHOe YAORNETROPENTE NPeTen3ny, nHio
OTEAOHHTE © HCUEPILIBAIONC MOTHBHPOBKOI) He mosmHes omsoro MECHLA ¢ DaThl MOUEyYeHms
nperenzin. [pn oveyrersmn otrery CHHTAETCA, IO NPETEHIHT NOMHOCTLIO NpHAATA,

8.3, Croponm UPHMYT HeoDXOTHMBIe Meps K YPETVIHPOEAHMIO Boex PASHOTAACHA, KOTOPEIE MoTyT
BOSHHEHYTE OPH HCNONHEHHH HACTONIE D Horosopa wma & cegan ¢ naM. B cnyaae ecny CTopons
HE Gh{ﬂ'r}"l' ]."p'EJ."‘_f'."I]{pl..'IEHTJ:- BOIHHKIIHE pﬂ:{HOTﬂ!HCHﬂ, BCC (HID].‘.'hI H pasnornacus M'E}K,EI;_'!." CT'O]}CIHENH
Hacrozmero Morovopa pazpematores s COOTBETCTREHH ¢ AeHCTBYIONM IAKOHOIETEIBCTROM
Pocentickoii denepamm s ApBHTpaRIOM cyie 1. Mockasr,

9. OPEKPALIENME | PACTOPKEHHE JJOTOBOPA

9.1, Hactosmii Aorosop upexpamaer nelicrope & cpasm:
%11, ¢ neTewennen CPOEE, Ha KOTOPBIH 0H 0BT 3akimouen:

9.1.2.¢ pactopmenes HoroBopa a0 mereuenng FPOKA  cBOero  EHCTRHA M0 paammMpod
JOrOBOPENHOCTH CTopoI.

9.2, Tlpn pactopienm Horosopa no pemenmo QIHOE w3 Cropon, napsag Cropona gomsna
MPEIyTIPEqnTh O pacTopRerHy Jerosopa sa o MECHL 10 (PaKTHYeCKo pacTopsecnig Jorosopa
B COOTECTCTBHH ¢ OCHOBaHHAMH, YRAANHEIMH B NLL 9.3, 94, nacrosmpeii CTATER HMAH R
COOTBETCTEHHE ¢ Thebopammang HacToAnero Joronopa ik sakoHa.

9.3, Apernatop Momer OTHATATRCH 0T HCIONHCHHA Hacrommnero Jorosopa n QUHOCTOPOHHEM
NopAdke B cnyuae;

— A
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9.3.1. manrenemore BOCOPENATCTRORAREA  co CTOPOHE!  Apeugonarens g IENTBSORAHAN
Apmmﬂ-mpw Hanecom, no ¢ IPEIYTpeRIeHies o rom APeHIonaTRN e MeHEC 4eM a1 aRe
HEEIH;

Q32 e CIY*ae HeCOINACHT ¢ HORBIM PASMEDOM ApeHTHON mrars

9.4. Apenonarent, MOMET OTEAMIECA OT HCNOMHEHg Hactommero Morosopa s CAHOCTOPOHEEM
MOPAIKE B caydae;

09.4.1. HEiHokpataory (Gonce neyy paz) Hapymenus APSRIETOPOM cpokos 1 TMOPAIKA BRITIATE]
[ATemE, NpenyeMoTpentnm B crarse 4 HacToamero Jlorosopa;

9.4.2. cymecTeennoro YAYLICHH MO BAHE ADPeHAATOPA COCTOMIHA Haseca;

9.4.3. B eayuae Henoneiokanna Hapeea pe no HENEROMY  HATHATEH M, YeTauornennoMy n, 1,3,
Hacroamere Morosopa;

94.4. mo apyrem DEROBAHHAM, NPEyCMOTPEHHEM B AefiCTRYIOMEM farRoaTe e TR,

10. TOTIOTHHU TEILHBIE, MOIOKEHHS

101, Hamenenua pn AONOMHEHHA  oopvisuoren & MHELMEHHOH  OpMe 1 mogmuenBaores
l’."mpouam, FABEPAMTCA NMeYatiMu, B kagecrse UpHioEenus & Morosopy BCTYNAIOT B cany ¢
MOMEHTA NOMTHCAHHA HX obemm cropodami Horosopa, Bee UPHACKCHER, JIONONHCHER §
UPOTORDIR K HACTOREMY Horowropy neficreurenpa JIHNIE B TOM COVYAE, GClil ol COBEPIIEHLI B
IHCBMeHHOH hopve W noanmcapn YIOTHOMOHEHHBIMH HA TO ARuaMP m HBEPEHLT eYaTamn
cropon. Bee npmnomers, AOTIHEHHA | OPOTOROIEL K HacTomnesy Joropopy smmaiorcs erg
HeOTEeMIeMON YacThio,

10.2. B ciyyae JHERHAALSH WIH PEOPranmsanmy onmoji H3 Cropor Horosopa ero NpaB0IpeESMEHE
IpHHHMAET 1A cefid vee npasa O0AIHEOCTI, OroBOPERTLE s Cropon macTommm Horosopon
H OPHIOKEHHAME K HEMY,

10.3. Hacroamms Horosop COCTABNEH, B aBYX HICMUOIAPAX, KOAALH F3 FOTOPELY  HMeeT
OUHHAKDRY I TOPHARMECKYIO CHILY (0fHy - Apernorarento, ApYToH — Apcmmmpy}.

1. AIPECA W BAHKOBCKHE PEKBHIHTE] CTOPOH

Apengoaarens: Apengartop:

000 T/ «Tymmnon 000 «¥unrepean-Coenrexnmicay
125362, r Mocksa, vir. Crofiongr, 1,35, crp.32 123362, Mocknsa, i1, CroBomsl, 1. 35, cip. 41
OI'PH 5067746599403 OI'PH 1037739458712

HHH 7733578998, KITIT TT33001001 WMHH 7733116383 KIIT 773301001
Baukosckue perxnmapry: Banxosexye pexpuapTer:
ple40702810138050010773 ple 0702810338050 09439

B Mapsuropormcio orneneHnan No 79§ B Mapruropomrmmekom oTHeneHnA Mo 7981
Cheplanxa Pocenn OAQ CGepbanra Poccun OAD

& 301081 0400000000225 BHK (44525225 ke 3010181 0400000000225 BHE 044523225

Fenepannunii nnpekrop

.M. [Ipokos
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LARRAURCHEG T [ K ,flﬂl'ﬂnﬂ‘p}’ APEHTR
HERHNOTO momemenns No 010810/
ot 01.08.2010 1

AKT
NpHEMA-TIepeTah

. Mockea wlly» asryera 2010 1,
Obmecrso ¢ OrPAHHNCIHON 0TReTCTRENNOCTRED Toproesit nom “Tyimmmos, HMEHYEMOE B
JamsHERTCM tApeHAOIATENE Y, B Iane [ CHEPATEHOID AMpekTOpa Bynengyn AHupes Buktoposma,
AeHCTEVIOmETD ma OCHOBAHHM YeTaga, ¢ ogpoi CTODOHEL, |
Obmecrso ¢ OTPAHHYCHHOH  OTBEICTREHNOCTLID
HMEHYEMOC B manbhefiinen wApeHIFIOpY, B e lenepansroro aaperTopa Jponosa
Muxainosuya, ACHCTRYIOINETO HA OCHOBANHN ¥erasa, ¢ apyrod CTOPOHE,

«!r’ﬂHBupcan-(.‘uem'emnna».
Opng

COCTABIITH HACTOAIHI AT o HHACCITE Y TOUIEN *

L. B cooreeversmy o yenoeuamH Jlorosopa apennmm HewHitoro noMermenus Mo 01081041 or 01
asryera 2010 roga (nanee — «Jorosop APEHIKS)  ApennoTsrens TEPCAAn, a ApeHgarop npmmmn
HACTE HEYTENNEHHOrD Hameca w3 METANIOROHCTPYKUHE  ofed momanse 52326 ke,
PACIonoenHoro  me  ampecy: Crofonr,  en 35 Cenepo-3anagnoro
ANMHAHCTPATHEHOTO OKpYTa (nanee no TeReTy - «Haneen),

2. Croponk HPHIHAIT, YTO Nepetanaemeii g apenny Haeec maxomrres g MIOBNETROPATEILHOM
COCTOARME, TOIROAOMEM ero AATBRCHINYIO 3KCITyaTanmee s nemeli, yKasannex g o]l
Horopopa apergd,

3. C momenta NOONHCANHA  HACTOAINETD  axTa IpHeMa-nepena s, Apengonarens CUHTASTCH
HCNONHHBINGM CROK 00434 TeBCTRY nepen Apengaropom mo nepetase Habeca n apery.

4. Croponss nperensnii OpYT K OpYTY He HMerT,
ApeHTogaTens:

000 T/ «Tymmmon

123362, r Mockna, ¥i1. CeoBone, 1,35, cIp.52
OI'PH 3067746599993

WHH 7733578998, KITIT 773301001
Bankosckue pexamsnThr

ple 40702810138050010773

B Mapeuuoponpmero OTIETCHHE No 7981
ChepSanmxa Pocein OAD

ife 30101 STO4000000K00225 BHK 044525225

M OLIEHKHN»
06111eCTBO C OTpaHUYEHHOH OTBETCTBEHHOCThIO «ACCONMANMS HE3aBUCUMOM OI]

Aperiarop:

Q00 «¥unBepeaa-Coenrexnmgan
125362, Mocksa, yu. Ceofone, 7, 35, crp. 41
OI'PH 1037739458712

MHH 7733116383 KIIT 773301001
Garkobekme pexpmammhs:

ple 40702810338050109439

B Mapssnoponmucrom orienermm No 7981
Cleplamxa Pocenn 0AQ

/e 30101810400000000225 BHK 044525225
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CreMa pacnonomenny Hapees

O Aperaonarens:

Mpuaosenne No2 Horomopy aper
HERHIOTO oMeienna X 010810/]
ot 01082000 1

Or Apenmaropa:
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rOCyAapoTee acrpa v

r. Mocksa Hovep perrcrppanciners oneyes LA EL : «01» asryera 2010 1.

. &~ Perdiriny )

OfmecTBO € OrpaNIYe brit gom «Tymmno», umenyvemoe s
aaTemeEmen ¢APENOAATE by, B JHIe lenepasibioro ampextopa bynenkya Anapes Bukroposuua,
AefCTEVIONIEr0 Ha OCHOBAHKMK Y CTARA, ¢ OHOI CTOPOHB, B

OFIMEETRO ¢ OrPANMYMCHNOIT OTBETCTBEHHOCTEIO «Y HuBepcaa-CrenrexHikan, HMenyemMoe
5 aateselimeM «Apenarops, B e [enepatsnoro aupextopa Jlpokosa HOpus Muxaiinosuua,
JeRCTBY h’»uxerb Ha ocHoBanny YCTaga, ¢ IPVIoil CTOPOHbI,

5 1AThHEHINEM COBMECTHO MMenyeMble «CTOPOHBIY, 3aKTIOUHIN HACTOSLIMH J0MOBOD apenist
saarull aatee - Jl0foRop) o HuAECeaylOmeN:

L IPEJMET JIOI'OBOPA

1.1 110 sacTosinemy J0roBopy ApeHjojarelb Nepelaet ApeHjaTtopy BO BPCMCHHOC BIAACHHE W
[oas30Bsanie (apenay):

- Hesnoe 3aanue obmeit nuomansio 939.1 KBAL, KaaacTpoBbii (s yenosubii) Homep: 77-
77-13 0062005-260. pacnosnoxennoe no aipecy: r. Mockea, yi. CeoBoawt, a. 35, crpoenme 52,
(naree no rexery — «CTpoenne 52»);

- Hesatnoe 3namme obumed miomansio 381.8 ks, xanacTposuii (s yerosHblii) Homep: 77-
77-13 007/2005-133, pacnonowentoe no aapecy: r. Mocksa, yi1. CpoGomws, a. 35, crpoenne 54,
(aanee 1o 1exery — «Crpoenne 54»);

- Hesunoe 3xanne obmedi miomaieo 91.9 Ke.M., KQ1aCTpoOBLIT (WM YeIoBHBIT) HOoMep: 77-
77-13 007/2005-154, pacnonowennoe 1o aapecy: r. Mocksa, i CpoGomel, 1. 35, crpoenne 55,
(aanee no tekery — «Crpoenne 55»):

- Hemunoe 3jauie obmeii muomaanio 3499 KB.M.. Kajactposbiil (WIH YCHOBHEI) HOMCP:
94310, pacrionoxenHoe 1o aapecy: r. Mocksa, ya. CeoSoant, 1. 35, crpoenne 20, (1anee no rexcty —
«Crpoenue 20»),

(5 JaibHElieM COBMecTHO mMenyemble — «3namms»), a Apesjarop obsazyercs NpuMsaTL
31aHH% H CBOCBPEMEHHO BHOCHTD apCHIHYIO (/IATY.

K macrosmemy Jloropopy npHAaraoTes KOMMM  KaAacTPOBBIX  [ACHOPTOB, COIEPHAMHX
ONUCAHIE H TEXHMYECKHE XApPaKTCPHCTHKH 3IaHHH, a TAKAEC KONMH MOITGKHBIX 1UIaHOB 31anui
(Tpuaosenns Nol-8).

1.2. lepetasaenbie B apenay 3aamns npuHaiexar na npase codersennoctn 000 T «Tymmmoy.
YTO MOLTBEPKIACTCR!

- CBUICTENBCTBOM O TFOCYAEPCTBEHHOH pereTpaimin npasa cepusi 77AJL No034545 or 30
poaGpa 2006 1., pemannny YnpasieHnem DenepaibHoi perncTpauonHoi ciyadn 0o Mockee,
sanuch perserpaii 5 Exnmnom rocyiapersesnom peectpe npas Ne77-77-08/083/2006-636 ot 30
HoROpA 2006 1.;

- CBHICTEIBCTROM O TOCYAPCTBCHHOI perucTpaiini npasa cepust 77AJ] Ne399693 o1 9 mions
2007 1. Beiasneiv Ynpasisennem OenepaibHoi pervcTpanonnoii ciyxbusl no Mockse, 3allHch
perncrpauny 8 Eannom rocyaapersennom peeerpe npas No77-77-08/049/2007-514 ot 9 mons 2007
£

- CBHACTEABCTBOM O TOCYAApCTBeHHO pernerpaiuy npasa cepus 77AJ Ne 054544 o1 30
nogops 2006 r.. sbaanien Ynpasiennen @eacpansholi pericrpausonnoii cayxds 1o Mockse,
samuck pernerpaiun B Eaunom rocyapersennom peectpe npas Ne77-77-08/083/2006-635 or 30
Hoa6pa 2006 r.;

- CBUIETENRCTROM O FOCYJAPCTBCHHON perucrpaiim npasa cepus 77AK Ne 033818 ot 03
wions 2007, spiaanuey Ynpasieanem DegepanbHoi perucTpaltoHHo ciay#Obl 10 Mockee, 3anuch
peructpauny B Exnpom rocyaapersentom peectpe npas Ne77-77-12/011/2007-621 ot 03 wions 2007.
1.3, 32auua NIPEIOCTARIAIOTCS APEHAATOPY AiA PEATHIAINMH CIAYIOUMX LeheH:

- Crpoenste 52 - NoJl OPranu3anui NPOK3IBOACTBA H LIS PASMCIICH HA CKIIA:

- Crpoenne 54 - jura pasmentenus oduea:

0611eCTBO C OTpaHUYEHHON OTBETCTBEHHOCThIO «ACCOLMALIUSA He3aBUCUMOU OI[EHKHU»
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A

~Crpocnne 35 i Crpoenne 20 - uist pasMEIIEHNA CR/Iaaa.
L& Jeresoo BCTVIAET B CHAY © MOMEHTA Cro roCYAapeTBEHHON perncTpaunn i acicrsyer no «31»
woe 23 1. pnounreasno. Jleiictsre nactosiero JloroBop pacnpocTpanseres Hia OTHOWEHHA
Cropes. sossUEILE C JATH ToAnAcanns wactosutero lorosopa.
|5 Deper miciroyeHueM Hactosutero Jlorosopa CTOPOHBI NPOH3IBENH NONHBIE ocMOTp 3uaHui,
ST OCE B HIX TEXHHYECKOro, CAHHTAPHOTO H HHOTO 0B0PYI0BAINA, KOTOPOC B HOAHOM 00benme
cosTmencTEi ST IPEIBARIAEMBIM  APEHIATOPOM TPCOOBAHHAM, YCIOBHAM Hactosmero Jlorosopa,
sewseseso 31anmii Mo oueasm ux ucnoaszosanua. B Crpoemn 20 oTeyTCTBYET OTONIEHHE M
SaICERNECHHE,
L& Dlepesssa 31aHAH B @pEHIY H X BO3BPAT, TPOH3BOANTCA MO AKTAM NIPHEMA-TICPE/AtH.

2, OBSI3BAHHOCTH CTOPOH

20 Apesooaarean obszan:

200 B vesswyte TPEX smeii © MOMEHTA NOMITHCAHNR HacToswero Jloropopa nepearks ApeHiatopy
po AKTAM  TIpUeMa-riepesiaty,  NOANUCHBAEMBIM  ITOJTHOMOYHbIMEH  [IPSACTABHTEAAMH
Spesopeomrena # Apenaaropa.

Tasens J07KHBL OBITE TEPeIanbl B COCTORHUN, COOTBETCTBYIOMICM 1CIAM HX HCTOABIOBAHMA,
copeseresrnny B L1130 nactosmero Jloropopa, M MOZBOJISIONIEM MX AAILHEALIYIO SKCIUIYATAIHIO.
\pessETop He BNPABe OTKA3aThea OT PHEMKN 37aHui, ¢CiM OHM NCPEAAIOTCA ¢ HEJ0CTATKAMH.
EoTorRRs B2 IPRIATCTBYIOT UX HCIOMB30BAHHIO 10 HA3HAMEHHIO.

202 Tipe HaTHUHH TEXHHUCCKON BOIMOKHOCTH Obecrieumsarth 3aamua NOCTOAHHBIM cHabWkeHHeM
smewTpeoseprieil, OTOIUIEHHEM, 8 TAKKE KaHaTH3auell i XOJIOIHbIM BOAOCHADKEHHEM.

205 ONecnednTh BOBMOMKHOCTD IPOX0/a PabOTHHKOE APEHIATOPA M NPOE3/a aBRTOTPAHCHOPTHLIX
CrencTE TpHOLIBAIONMX B aApec  ApPEHIATOPA LTS OCVINCCTRICHMA cpoeil  xosshcraennoil
SeETETREOCTH (KPOME THYHOTO aBTOTPAHCIIOPTA) B COOTBRTCTRHH ¢ NOPH/IKOM, NPEIYVCMOTPEHHLIM Ha
srewrwsTHR ApeHiofarens. no  corfacopamio  co  cayikGoit  pemmva  OAO «Tymmmexuii
MATEROCTPOHTETBHENT 3RO Y.

g !

5

2.2 Apeswaarop obszan:

221 TlpeaocTaBuTs APCHIOJATEII0 HALICKAUIMM 00pasoM 3aBCPCHHBIC KOIMH YUPEAWTEbLHBIX,

THTSETSOHHEIN. PETHCTPALMOHHBIX H JIPYTHX JIOKYMEHTOB, 4 TAKKE JOKYMCHTOB, MOATBEPAIAI0IINN
“moseosns una. noanncasmero Jlorosop.

SEHATE 34aHN OT APEHAOAATENS U NOINHCATs AKTHI IPHCMA-TICPCAAYH,

[IpoBecTH  rocyIapeTBEHHYIO  perneTpaiio  nactosiero  Jlorosopa B COOTBETCTEHH  C

O 3KOHOAATEILCTBOM Poceniickoil deepanny.

OnaariTe TOCYJAPCTBCHHYIO (OLUIHHY 3@ TOCYaPCTBEHHYIO PErHCTPALHIO HACTOALICTO

pa 8 pasmepe 15 000 (namsaziath Thicsd) pyoaeit.

223 CsocBpeMEHHO BHOCHTb apCHIHYIO MUIATY B pasMepe H B MOP/IKE, ONPCACHCHHbIX B CTaThe 4

mactozmero Jlorosopa.

226 Hinoapzosare 37aHudA MCKTIOMHTENLHO MO NMPAMOMY HAIHAYCHHIO, YKAZAHHOMY B [IpeaAMETe

Torosopa JhoBoe wiMmeHeHne npoduag SKCIyartauus 37anuil  J0MKHO OBITh COITIACOBAHO M

odopMIeHO ¢ APCHJIOJATENIEM B VCTAHOBICHHOM IOPSAKE 70 JaThl (AKTHUCCKOrO HMIMEHCHHNA

pOdIIRE Cro HKCIUIVATALHH,

227 TlposoauTth 3a cBOil cMeT HeodXOAMMBIH Tekymuii pemont wim gopabotkn 3namuil. wim

mviecTsa Apenaogarens. He nponseofdrs 8 31aHHAX HHKaKKX paboT KamiTalsHOro Xapaxrepa,

SCTM HHOE HE MPEAYCMOTPEHO JA0NOAHHTEILHBIM cornainenieM CTopoH.

B cayuae satomenns wrpadoB, B3LICKAHKI KOMICTEHTHHIMH OPraiaMH, OpPranH3aiHAMH 3a

papyviiense  NpasMil,  HonokeHwil,  TpeboBaHui N0 cogepkanmio  3jauuii.  HapyuICHHC
NPOTHEONOKAPHLIX, CAHUTAPHBIX H MHBIX TpeboBaiuii Apenatop oba3an omnaruts wrpad. HeHH,
BILICKAHIA. @ TAKKC CHBOMMM CHJIAMH M 32 CBOH CHET NPONIBECTH YCTPAHEHNE HAPYILCHHI.
228, Cozepxats 3xauus B NOPAIKE, MPEAYCMOTPEHHOM INpaBuIaMi TEXHHKH OC3011aCHOCTH,
CAHHUTAPHBIMH M NPOTHBONOKAPHBIMH TIDABHIIAMH, HECTH OTBETCTBCHHOCTE 34 COCTOSHHC )’CJIOBH“ H
OXPaHb! TPY/a CBOMX PabOTHHKOR HA apeH/IyeMoii TePPHTOPHH B COOTBETCTBHH € 3AKOHOAATEILCTBOM
Poccniicroit Pencpaunn.

Buio3  TBCPABIX OBITOBBIX OTXOJOB  OCYIIECTRIHETCA APEHAOAATENCM HA  OCHOBAHHH
JONOTHHTEIBHOTO COMIAIICHHA,
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229 Ofepyvaosarh 3naups CPEACTBAMH TOKApPOTYINGHHA # COOMONATE HOPMBI NPOTHRONOMAPHOH
SencmmoscCTi B TIPONECCE HKCIUIYATALNE 37aHuii it nHkeHepHrx KoMMyHukaimi. [pn obnapysxenin
Cpemmmess 10Kapd. aBapHITHOTO COCTOARMA HEIAME/UIHTENLHO NPHHATL BCC BOZMOMKHBIC Mephl 114
TDCIOTEDAIICHNA ABAPHH M cOOOMKTH 00 3TOM APeHI0AATeIHO.

2200 O¥ecneunTs OecrpensTeTBeHHbI A0nyek B 31anna paloTHHKOB PEMOHTHO-CTPOHTEILHBIX 1
| mmx cnvad Apenjogatens a0 NpOH3BOACTBa palor. HocAmmMX asapuitHbii WWIH TUIAHOBEI
’ TIOEETED. 3 TAKKE © HEMBIO ICPHOAHHECKOr0 ocMoTpa 3aanuit na npeaMer CoOI0IeH A YCIORHT X
| wommrTioEi B COOTBCTCTBHM ¢ HACTOALDIM JlOroBOPOM M JCHCTBYIOHIMM  3aKOHOJATENHCTBOM
‘ Pocowioros Qezepaund. B ocaydae SKCTpeHHOI apapuilnoil CHTYAUMM, YIposa He ycTpaneHus
!

SoToDOd MOWCT NPHBCCTH K 3HOMMTE/BLHOMY  Ymepdy juld  310pOBBA  JNOACH, HMYIUECTBY

\pemseomtens w/wam okpyiaiomedi  npupoge.  paGotHuks  ApeHAOaTens  MMEIOT  [paso

feCTDOTETCTECHHO B COTMPOBOKIACHHH NpeAcTapiTerncii Apenaropa BoiiTn B 31a0Rs # BHITOTHHTE

ace a-x’ LOOMMBIE JeHCTBHS C COCTABICHHEM COOTBETCTBYIOLICTIO aKTa,

2200 TInouIBecTH CBOMMH CHIAME H 33 CBOIE CUeT HelaMeUTHTEIBHO HEOOXOIMMBIA peMonT 3aamii

L7 soTpEscHEA N0CIEACTBHI aBapuil WK HHBIX BOSHHKIIHX 10 BHHC APCHAQTOPa HEHCTIPaBHOCTE

s Izmmsx B cyuae, eC/M BBUUCYKA3AHHOE MPOHIONLIO MO BHNE APCHAOMATENS, TO MOC/e/HHi

spemeeseT HeoOX0HMEIR MEPBI K VCTPAHCHHIO NPOHCIIEINEro.

2202 OemaTiTh (KOMOCHCHPOBATH) APSH/I0ATe N0 ODOCHORAHNEIE 3aTPAThl, BOIHHKIINE ¥ HEFO B

DeTHTRTETE VCTPAHEHHS ABAPHITHOI CHTYAIMH B 30aHMAN, H3-32 HEBBINOAHCHN APCHAATOPOM CBOHX
‘ wasaTemots 1o HactosmieMmy JlOroBopy B HACTH COACDIKAHMS. PEMOHTA. HEPeOOOPYIOBAHHA W

3t 371aHHH 1 HHKCHCPHBIX KOMMYHHKaUHi,

2215 OfecneunTs COXPAHHOCTS 3AaHHA H HMYIIeCTBa ApenioaaTens, Haxoasmerocs b 3nanuax, B

Cveme mopan 31aHmil MAM HMYILECTBA APEHIOIATENd WA HAaNECeHHS APYTOro yuepda 0o BHHE
oz, Apenjatop obs3yeres HOJHOCTBIO KOMITEHCHPORATE HaHCCEH B yinepd.

ApcsiogaTellh He Hec¥T OTBCTCTBCHHOCTH 33 COXPAHHOCTH MMVIIECTBA., TOBAPOB. IPOAYKLUHH,
WETETWLIOE I HHBEIN MATEPHAIBHBIX LEHHOCTEH. HAXOMAMMXCA B 371aHNAX, B TOM HUHCIC 34 JIMYHOC
KOTOPOE MPHHAUICHKAT TIPAKIAHAM WHIM padoTHHKAM Apenzatopa, a TaKKe
v. Apenjiatop, [0 COITIACOBAHMIO ¢ APEHIOZATEeM, CBOMMH CHiamn M 3a cBoii cuer
sfecormREacT COXPAHHOCTE 3AaHu, HMYHICCTBA, HAXOMANIETOCA B 3/aHusIX, B TOM YHCIE H IHYHOIO
EMYVINCCTSSE [PakiaH.

(4 TlacemeHHO cooBINTE Apcrmonarcnm He T03HEe, YeM 3a MECAll, O MpeACTosuEeM

EICHHR H cna'n, 3nanus u mm\enepnuc KOMMYHHKAIMH APEHIOIATEI0 110 AKTY npuema-
nepeiaer 372Kl B TEXHHHECKH-HCIPABHOM  COCTONHHH € YMCTOM  HOPMaIbHOrO H3HOCA B
cooTReTCTEN co cTaTheli 9 nactosimero floronopa.

‘ 3. [IPABA CTOPOH

APSHI0IATEIb HMECT MPaBo;

1ML exoa B 3nanus 03 NpeBAPHTENBHOTO COrJIacoBanMs ¢ ApPCHAATOpOM. B Caydac
FHOBCHIMA  ABAPHMITHOH  CHTYalM#K, YIpo3a He YCTpaHeHHs KOTOPOi MOKET HNPHBCCTH K
IHATITETRHOMY  VUIepOY [UIR 30pOBBA JNOJCH: MMYyWIECTRY Apenjojareis Wi oxpyikalomeit
NPEPOSE

S 1.2 TlpowssoanTs  nepHoanveckuil  ocMoTp  3aaHni  (C NpeiBapHTEbHBIM - YBEJOMICHHEM
APSHIZTOPA) ¢ UQIBIO CODMOACHHA YCAOBRIT X IKCIUTYaTalii (B T.9. HHAKECHEPHLIX KOMMYHHKAIIHI)
& COOTEITCTBUM ¢ HacrosumM  JIOroBopoM M JICHCTBYIOIUMM 3aKOHOAaTe/ILeTBOM PoccHiickoit
Deaepam. OCMOTP MOMKET TPOH3BOIMTLCH B TEHEHHE YCTAHOBICHHONO padoyero IHa B modoe
BpeMs

315 B ovuae HeOJHOKPATHOrO HAPYUICHHS APCHJATOPOM CPOKOB BHECEHHA apeHIHOH NIaThi
TPEGOBATE OT HEro JOCPOUHOTO BHCCCHHA APCHAHOI IU1aTh, HO HE 0OJIeE HeM 34 JIB& MECAIa NoApAn
VCTaHORTeHHbI APeHI01aTeIeM CPOK.

ApCHIATOP HMECT NPaBo:

1 Heno308ars apenIoBaHHBIC 3aHNS HA YCIOBHAX, YCTAHOBIEHHBIX HacToammy Jloropopom.

2. C cornacus ApeHjoaareas CAath 34aHME WM €ro 4acTh B cydapenmy nian Oeapoimessmoe
noaszosasue,  [Ipn 9TOM  OTBETCTBEHHBIM 338 MCNoJiHeHWe Hactosulero  Jlorosopa nepen
APCHA0IATEICM OCTACTCSl APCHAATOP.

ot lud
LR B I )

fas
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I muEME 3ARTIO4YHTH J0rosop apeH bl HA HOBBHIH CPOK W Hy CULjacupuiaiues = ==r =
AT

4. ILTATEKHN H PACUETBI IO JIOroBorYyY

£ 1 Emmwecsanad apCHIHAN 1ATA N0 HACTOAUIEMY JloroBOpY B LENOM COCTARIACT 1 208 250 ( oaun

e EECTH BOCEMB ThICSH ABCCTH asThaeest) pyouaeii 21 Ko, B TOM aneae HIC (18%) —
P55 3% geiiscii 35 Kom. 1 GOpMUPYETCR U3 CEIVIOIIHX COCTABHBIX yacreii:

—apesaEas NATA 33 BAAICHHC W nosssopanie CTPOCHHEM 32 cocrapnaer 777 642 (cembeor
e eeET CoMB THICS IECTLCOT COPOK apa) pyoas 37 kon., B TOM aneae HAC (18%) — 118 623
prizs &1 se0.:

—gpesTHas 71aTa 33 BIAACHRE H TI0/IB30BAHHE CrpoetneM 54 cocrasnser 220 451 (amectn
e s TRICHY HETBHIPECTA A THICCAT o) pyOk 32 KoM, B TOM HHEIE HJLC (18%) - 33 628
o 17 xon.;

—gpes a8 171aTA 33 BIAACHAC ¥ nojpsosanne CTPOCHHEM 55 cocrasiger 56 499 (nsrnecat
SeeTs TRACES HETHIPECTA ACBANOCTO fensiTH) pybaeit 92 Ko, B TOM anene HJC (18%) - 8 618
poineik &3 won.:

s mad 14T 30 BIAAUEHHE H NOJIB30BAHHC Crpoenuem 20 cocTasiier 153 656 (cT0
TR secET TP THICAMI HECTRCOT HSTRACCHT HIeCTh) pydaei 60 ko, 8 Tom umeae HAC (18%) —
23 470 pefacit 14 Rom.

SpesRas [17aTA BKIKOYACT B cebs Bee pacxolisl M0 obecnevenio 3namii AneKTpO3HEpriei,
srom e, KAHATH3ALHET M XOI0IHBIM BOAOCHA0KEHHEM.

e remite apeHIHOl NIATH HAYHHARTCA CO Juist OANKCAHHA AKTA fIpHeMa-nepejiatit.
£2 Ages3sas 1ATa OMIAYHBACTCH APCHIATOPOM CHEMECHTHO B cpok 0 20 (Jlpaquatoro) 4ucia
seccmms C3TVIONIETo 32 OIIauiBACMbIM.
£3  Teeod nuaTexa cUMTACTCA JaTa poCTYNJEHHA apenHol [aThi Hd GaHkoBCKMit  cueT
ADCENNEFTSIA.

L1 ApesiaTop HMEST DNpaB0 HA BHCCEHHE apenHoi  [aaTel 110 Jlorosopy pasee  CpoKa.
corsacoass=oro CTOpOHAMH B 1n.4.2, (aBaHcoM).

£3 Apesi01aTelh MOWET BLICTABHTE Apenjaropy CUer Ha yijary aperynoii 1At ¢ YHeTOM
SpCISLTVERAX BbIIAT 60 370PKEHHOCTEH.

26 [lpm orxase Apennaropa HPUHSTE CHET HA YTUIATY apeH/IHoil nuatsl Apenji0/1ate/lb COCTABIACT
T oF oTeae. A eCiH ApesIatop OTKa3hIRACTCH foamicarh JaHHbil aKkT, 10 00 FTOM Jenaercs

» axre, Ilpt OTKaze NOMIHCAHMA TAKOTO aKrTa ApeHjIONaTenh MPHMEHACT CaHKiH K

4 e zETony . TPEIYCMOTPCHHBIC HACTORIILHM JIOroBOpOM apeHIlEl, B TOM SHCIC T 5.1.. HaunHas co

rameHNA AKTA 00 OTKA3C.

47 Pamecp apeHIMOH TUATBE MOKET HAMCHATBCA B 3ABHCUMOCTH OT HIMCHCHHA CTOMMOCTH
cyestposseprin,  Tapudos  KOMMYHATBHBIX crlyxO M JAPYIHX ienoodpasyloumx  HaKTopos no
peICTASICHHIO  OAHON W3 Cropon. ¢ ofocHOBaKHEM  H IPEYTIPEARACHICM ob  aToM

omtoli CTOpoHBI He MEHee HeM 3a Ot wecs. HoBsiii paiMep apeHIoi NaThl
SOpMIECTCA B BIIE IONONHUTE/IRHONO cornamenus K Jlorosopy.

1% B covyac HecorjiacHs omoii w3 CTOpoH, MOCeAHAR pMeeT TIpaBO PacTopriyTh HaCTOAILUHI

Torosop ¢ JaThl NPENoNaraemoro HAMEHEHHS apeH/IHoi naathl, OCBOBOANTL | TIepe/aTh K ITOH jaTe
o AxTaw npHeMa-nepeiadn 3panus ApeHroaTeio, B COOTBRTCTRIN ¢ YCAOBHAMH HACTOAIIETO
Torosopa.

20 Bo scex cayHasx NpeKpalieHis JteficTaua Hactosulero Jloropopa apeHin [7aTa IPOHIBOIHTCA

AperIaTOPOM BKIKOUHTENLHO NO ATy B03BpaTA 3auHii i NOANHCAHHA AKTa npHeMa-fiepeiadn.

5. CAHKIIMH

3.1, [lpst TPOCPOUKE ONIATHI ApenaaropoM [aTesKed. YCTAHORJICHHBIN ILIL 4.1. uacTodlero
Torosopa. ApeHONATENL HUMEET Npaso. Ho He oDf3aH. Tocae MHCHMEHHOTO VBEIOMICHHA -
NPCTEH3NH, npu3HanHoii ApenaTopom HITH CY/I0M, HAMMCTHTE NEHH ApenJaTopy W3 pacueta 0.03 %
(Tpit COTBIX MPOLEHTa) OT CyMME! TIPOCPOUECHHOTO TUIATERA 33 KB AeHb NpocpouKH, Beiata
Henit He OCROBOAIACT TOIKIHKA OT BLITIOHCHAS OBA3ATEALCTS 110 YILIATE OCHOBHOIE JI0IKEHHOCTH.
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CIeeESCHIE CAHKIMIL YCTAHOBICHHBIN HACTOAUMM J0TOBOPOM, HE 0CBOOOXKAACT Apenaaropa 1
ApCEmEEres 07 8hINOIHCHNS 00S3aTENLCTR 110 HACTORIIEMY JI0T0BOPY.

6. OTBETCTBEHHOCTb CTOPOH

S0 F Cmuzne HEHCNONHCHMS WM HCHAWICXKALIEro WenojHeHda Croponoii obssarenncts 1o
ssctsmmess Jloropopy.  oHa  ofg3ama  BosmecTHTR  Apyroil  CTOpOHE NpHUMHEHHLIE TaKuM
SR RSEECM MM HEHAUICIKALIHM HCTTOTHECHHEM yGLITKll.

52 PosmmeonMele  yayuliesus  3aaHuil 1 MIDKCHEPHBIX  KOMMYHMKAUMii., 1POM3ECICHILIE
Socsmeon B epiol aedersus Jlorosopa, BO3MEIIeHHIO CO CTOPOHEI APSHI0AATEIA HE MOLICKAT.
LT 0TISTHMBIX I HEOTICITHMBIX YAy aiennii 31anuil, NPOH3RENEHHbIX APEHIATOPOM, He
ST ETRETHIO M KAKOMY-JIHO0 BOSMEIHICHHIO (SCIIH HHOE HE YCTAHOBICHO COOTRETCTBYIOIIHM
COrmmImSSRCN CTOPOH ).

S5 Be mcow. 4TO HE HAULIO CBORTO  yperyaupopadus B Hactosiiem Jlorosope, CropoHb!
TR TEOTCA AeiieTBYIOMMM 3aKoHoAaTenbeTBOM Poceriickoii Menepanuu,

S5 ApeEanaaielb HE OTBECHACT 33 HCAOCTATKH CaHHBIX B apeny 3AaHuii, KoTopole OLUIH H3BECTHLE
Apessemeer op sakmoucany [lorosopa, ubo mMorim OeiTh 0OHAPYKEHbI APEHIATOPOM BO BpeMs
ooy TnsEiil.

S5 Apesaoaatelh HE HECCT HHKAKON OTBETCTBEHHOCTH 3a JEATENBHOCTh ApeHaatopa. ApeHaarop
oS wecTh HeOoOXO0AHMBIC Pa3spelIHTENbHbBIE JOKYMEHTHI Ha CBOK JACATEABHOCTH (JHICHINIO,
copmwfesaT 6 TUL) M ICHCTBOBATL B pamKkax  Hactosmero Jlorosopa u  acicTByIOMEro
s mersctsa Poceniickoit @eaepanun.

S8 ApesnoaaTeds HE HeCeT IPakIaHCKO-NPaBOROH OTBETCTBEHHOCTH 34 YTpary, rubens Wian nopuy
- TCPHATBHBIX HEHHOCTeN B 3aHMAX M MHJKCHEPHBIX KOMMYHHKAUMIT HC 1O BHHE
“pcsmemreis. Viasaunsie BONpockl ApeHatop CaMOCTOATENBHO PELIaeT NYTeM CTPANOBAHHS
ENTERSCTES 110 CBOCMY BRIDOpY.

57 ApemIaTop HECCT NOJIHYK) OTBCTCTBEHHOCTS a IPOHCXOAIIEE B NPEOCTARICHHBIX 31aHusX 1. B
TOM SRR 53 TIOBCIACHHC M ACHCTBHA CBOHMX PabOTHHKOB H JIMIL, TPAA/IAH, HAXOAMIMNCA B 31aHBaX, a
TIEECS SR TIPPMTOPHM APCHIOJMATCNA, B TOM dHClle B CIyHae HapyVIIeHHA YCJOBMIl Hacrosuiero
Soroecpe. SslicTRVIONICTO 3aKkoHoAarenseTsa Poceniickoii denepauny.

S8 Cropowsl 4BIAIOTCA PABHONPABHLIMK [APTHEPAMH B OCYIICCTBICHUH CBOCH JICHTCILHOCTH,
CONDEEES CE00 XOCTBEHHYIO CAMOCTOSTENEHOCTE.

S5 Bo m0on B3MMOOTHOUICHHEX € TPTHHMH JHIanMit CTOPOHB! BHICTYHAIOT OT CBOCTO MMEHH W 34
RO CSsT APSHL01aTeb e OTREHACT M0 00A3aTenbeTBaM ApeHaaropa. ApeHiaTtop He OTBEHaeT 110
sfsremotsar Apennoatens. Bes HChMEHHOrO COracHs CTOPOH. Hil 0JIHa W3 CTOPOH HE MMECT
TPEE0 Depelalb CBOM NpaBa WK OOA3AHHOCTH JAPYIHM JIHNAM HIH TpeThell CTOPOHE B pamkax
zfcTreywoaero Jlorosopa.

S0 Kasas w3 Cropon ofsayercs cOOMMOAATE CTPOIYI0 KOH(HACHUHATLHOCTE OAYICHHON OT
0 Croponst duaancoroll 1 KoMmepyeckolt uujopmainnt, kotopyio apyras Ctopona ofsasuT
; HAIBHOM. B YaCTHOCTH, HHMOPMALHIO 00 yenosusx Hactosimero JIororopa, M NpHMET Bee
= Meppl. 4TOOLI NPEOXpaHHTh Takylo wuudopmanuio o1 pasriamedns, |lepesaua
FISHIHAIbHON HHGOPMAIHH TPETHHM JHLAM, ONyOIMKOBAHHE HIH HHOE Pa3rIalleHHe TaKoil
DMIIEH MOWET OCYINECTBAATECA TOABKC ¢ NHCbMeHHOro cornacs apyroii Croponst. Cpox
CHOUICHINATLHOCTH YCTaHABINBACTCA ¢ MoMeHTa noanucanns Jlorosopa w npoaoskaercs 1 roa
TocTe npespallerns aeiictona Jororopa,

|

7. DOPC-MAKOP

Croponsl 0CBODOACIAIOTCS OT OTBETCTBEHHOCTH 32 HaCTMYHOC MIN MOJHOE HEHCTIONHEHHE
oOFIETETECTE M0 pacTosimemy  JIOroBOpY, €CAM  3TO  HEHCHOJHCHHE SBHIOCH  CACACTBHEM
COCTOSTETRCTE  HENPCOJOINMOIT CHIIBL, BOBHMKIIAX Noche 3akmoucumns Jlorosopa B pesyisrare
COTRTHI SpeIBBIMAHOrO XapakTepa. koTopsie CTOPOHA He MOTIIA HIt [IPEIBHACTE. HI NPE0TBPATHTE
TPH JaHURN KOHKPCTHBIX YCIIOBHAX.

7.2 K 0GCTOATRILCTBAM HENPROIONUMOTE CHIIBI OTHOCATCH CODBITHA, Ha KoTophie CTOPOHA HE MOKET
OEZILEATE BIMAHHC M 30 BOZHHKHOBEHHE KOTOPbIX HC HECCT OTBETCTBEHHOCTH, HANpPHMEp.
JCMICTPACSHNC.,  HABOJHCHMC.  NPaRWTENLCTBEHHBIE  [IOCTAHOBICHHS  JIH  PACTOPAKEHHs
TOCYIAPCTBCHHBIX OPraHoB. NPHHATHIE B NPEAEAaX MX KOMUCTCHUHH. BOCHHLIE [eficTeHA N100oro
NEPARTEPA. NPENATCTBYIONINC BHNOAHEHIIO 00A3aHHOCTEl, BRITERaOMIX n3 nannoro Jloropopa.

0611eCTBO C OTpaHUYEHHON OTBETCTBEHHOCThIO «ACCOLMALIUSA He3aBUCUMOU OI[EHKHU»
394006, r. Boponex, ys1. Bopomniosa, 1 «B», KB. 56
Ten. (473) 233-3926

Ctrpanuua 84




Cmpos:

COBLTAACH  HA  OOCTOATENbCTEA  HENPEOJAOAMMOI  CHIBL  0DA3aHA HEMELICHHO
& apyrvio CTOpOHY 0 HACTVIICHHH MOJI0OHBIX 00CTOATCILCTR B TMCHMEHHO (opie,
S SSCTOATCIBCTBA HCHMPEOAOINMOT Bl AATeR Gonee TPeX MECHIEB H HCT BOZMOKHOCTH
TEIBHOC 3AABICHNE O JaTe NPEKPalieHns 00CTOATE/ILCTE B TEUCHHE TPEX MCCALCB, TO
opoHEa HMeeT NpaBo pacToprHyTh HacTogmmi Jloromop B OAHOCTOPOHHEM NOPAJIKE,
W stoa apyryio ctopody. CTOpoHbl Ha OCHOBaHMH HacToginero Jlorosopa mpoHsBoOAT

8. PASPEHIEHHE CIIOPOB

Tl BO3HIKAIONLHE W3 HacTosmero Jlorosopa, 0ikHbl ObiTh GJOPMICHBE! B THCHMEHHOM
B SpernsEleHBl B TEYEHHME OJHOTO MeCHld I0C/Ie BO3HHKHOBEHHS OCHOBaHMA JUTH HX
Tatoi npebABICHHA MPETeH3HIT CYHTaeTes 1aTa HX BpyueHus aApyroi CTopone.
e D0IVUHBLIAR NPCTEHINEO, 00S3aHA PACCMOTPETD €8 H OTBETHTE 110 CYUIECTRY TIPETEHIHHA
e COTIACHE HE TIONHOE WK HACTHYHOE VOBJIETBOPEHHE IPCTCH3HH, MO0 OTKIOHHTE ¢
e il MOTHBHPOBKOI) HE [I03[Hee 0HOTO Mecslua ¢ AarThl MOJYUYCHHA NpeTeHsuu. [lpu
AT OTECTA CHHTACTCA, HTO IIPETEH3HA NOIHOCTEIO NIPHHATA.

B0 e DpHMYT HEOOXOAMMBIE MEPBl K VPETYIHPOBAHHIO BCCX PASHOMIACHI, KOTOPBIE MOTYT
ST TOH HCHOIHCHHH HacToAInero [loroBopa i B cBasH ¢ HEM. B eayuae ecan CTOpoHE! He
SWEEET SpETY IHPOBATh BOZHMKINHE Pa3HOIIAcHs, Bee cnopbl M pasHoraacks mexay CropoHamu
swcmmee JloroBopa paspeInaloTes B COOTBETCTBHH ¢ JICHCTBYIOIMM  38KOHOAATE/ThCTBOM

Focosionad ©caepaunn B ApOHTPAKHOM cyjie I, MOCKBI.

9. MPEKPAIIIEHHE H PACTOP’KEHHE JIOIOBOPA

&0 Baswsem Jloropop npekpainaer jeiicToye B CBA3H:

S0 memsscHNeM CPOKA, Ha KOTOPKIH 0l ObL1 3aKTIOUCH:

S0 2 ¢ peotopwenneMm  Jloropopa 10 MeTedeNHs  CPOKa  CBOErO  A€HCTBHA 110 B3AMMHOI
ICISEPESmOCTH CTOPOH.

S 2 Tlw pactopsednd Jlororopa no pemenio oxnoii 13 Cropon. Jannas CropoHa J0/KHA
Spermme et 0 pactopakennd Jlorosopa 3a ofnn Mecsn 10 dakriicckoro pacropienna Jlorosopa s
SosTRETCTEEE C OCHOBAHHAMK, YKa3aHHLIMH B ILIL 9.3, 9.4, HacTosmICH CTaThi W/WIH B COOTRETCTEHH
& Tpefesmsmay i HacToALero Jlorosopa wim 3akoHa.

S0 ApemETop MOKET OTKAa3aThes OT HCNoAHeHns Hactosuero JIoroopa 8 OJHOCTOPOHHEM NOPRIKE
BTV

S5 ZmeTsTRA0r0 BOCHPENATCTROBAHKS CO CTOPOHLI APEH0MATCNIR B MOJNL30BAHHN APCHIATOPOM
SpemocTERSEEHENI 3AaHHAMH, HO ¢ MpeIynpekieHieM o0 dTOM APeHIONATENS He MCHEE UeM 3a B¢
L= - -

S50 ® CoEas HECOIIACHA ¢ HOBBIM PAZMEPOM apeHinoil niaTsL.

G4 Apcsaonaredb MOKET OTKA3AThes OT HenonHenus nacrosuiero Jlorosopa B 0AHOCTOPOHHCM
oD B CTVHAe!

S 20 meoomorpardoro (Oojee ABYX pa3) HapyleHWs ApPEHIATOPOM CPOKOB M MOPSIKA BBINJIATH
SrETemsl. TPEIYCMOTPEHHBIX B ¢TaThe 4 Hactoduero [loropopa:

S22 COmecTREHHOMO YXYUIICHHA 110 BHHE APEHIATOPA COCTOANNA 3aHHi;

S48 CTvmag MCNoAp30BAHMA 3NAHHIA HE MO UENEBOMY HAZHAYSHWIO, YCTaHOBJSHHOMY 1. 1.3.
mecTosmmero [{oroBopa;

S = D0 I THM OCHOBAHHAM, TIPEAYCMOTPEHHBIM B ICACTBYIOIIEM 3aKOHOAATEIbCTRE,

10. JOTTIOJIHHTEJIbHBIE IMTOJTOKEHNS

Hawesenus 1 gononienns oopMIsSIOTes B THCBMEHHOI hopye n noanucniBatotes Croponasu,
WESCTENOTOR CHATAMH, B KadecTBe npuiaokenns K JI0rosopy o OBCTYNAIOT B CHIY ¢ MOMEHTa
Sosmmcasnd ux odenmu croponami Jlorosopa. Bee npuIOKCHHA, JONONHEHHS W NIPOTOKO/IB K
ssctosmeny JloroBopy JICHCTBATENBHB! JIHIL B TOM CHYHAC, CC/IH OHM COBEPLICHLI B ITHCBMCHHO
SopMe M DOIMICAHBL VIOJAHOMOYCHHBIMH HA TO JIMLAMA M 3ABEPEHBI Nevarsmu cropon, Bee
SOEOOECHEA. JON0AHEHHS H NPOTOKOAB! K HactosumeMy JloroBopy ABIAIOTCA €O HCOTBEMICMOH
TACTLIO.
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0 e HESIIANAM HIN peopranmsanpn oaHoit 13 Ctopon JloroBopa €ro npaponpeeMHik
W ceDs Bee TIpaBa W oGazanHoCTH, OropopeHHbie 118 CTopon nactoAuuM [Jorosopom 1
£ HEMY,

7 JIOr0OBOp COCTARICH, B TPEX IKIEMILIAPAX, KOAJLIL H3 KOTOPBIX HMECT OLHHAKOBYIO
cuay (oamm - Apemwjojarent, Jpyroit — Apewzatopy. Tpethit — A opraua,
LT0 TocyaapeTRennyio perncrpauiio Jlorosopa).

11. A/IPECA H BAHKOBCKHE PEKBH3HTBI CTOPOH

: Apengarop:

« Tymmnon 000 «Yuupepean-Cnenrexnuran

Mocssa. ya, Ceoboant, 4,35, cTp.52 125362, Mockea, ya. Csoboasl, L 35, etp. 41
SISTT46599993 OI'PH 1037739458712

TUEESTRO08. KIIIT 773301001 MHH 7733116383 KIIIT 773301001

PCSBHINTEL BankoBeKHE PEKBHINTEL

SDNI0138050010773 plc 40702810338030109439

Mmoo Ganke Coepbanka Pocewn OAOQ B Mockosekom Sanke Chepdanka Poccnn OAO

SR L00000000225 BUK 044525225 w/'e 30101810400000000225 BUK 044525225

[Nenepanbubiii Aupexrop

Byneuxya 1O.M. [Ipokon
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Jonoamwrensmoe coraamenne Ne 2
K Torosopy apengss Ne 01081071 ot «0L» apryera 2010,

r. Mocrea #3lw man 20012 r.

Ofimecree ¢ orpaHnuesHof orsercreennocTeio Toproneifi mom «TymHEGR, HMEHYeMOs B
pankHefimeM «ApeHgonatents, B mane [encpaikoro mupextopa Bywenxyn Angpes Buwroposiia,
JeficTRyIOmero Ha OCHOBAHIH ¥ CTaBA, ¢ OHOH CTORGHE, H

OfiecTBG ¢ OTPAHAYCHHOH OTBETCTBCHHOCTRD «YHHBepcan-CnelmesHukay, HMEHYEMOE B
nankHefinesd wApenmatops, B auue [eHepambHOMO JIAPEKTOPE lopneepa Tlamna Banepeesera,
MefCTRVIONIETD Ha 0CHOBAHWH ¥ CTABL, © APYTOH CTOPOHEL

COBMECTHO MMeHyenEle «CTOPOHEDy, SOKMOMHIHM HAacTOMmEs JONOMHHTENBHOS COMMAlCHEE
(manmes mo Terery — JIOTIONHHTENLHOE COTMAIIEHHS, HACTORMICE JomoNMHHTENEHOE COTTAMERRE) K
Dloronopy apenusl Ne 01081041 ot «01» asryera 2010 r, (manee no Texety — Joropop apeHmsr) o
HIDHECTE Y HOEn:

1. Hacrosummy JlononAsrensHeM  cornamenmnes CTOpOHEL MOTOBOPHIHCE BO3COHOBHTE CPOK
nefictern Jprosopa apess a0 «30» anpens 2013 roga.

2. Bee ocranenzie yenoswm Jproeops apeHib OCTAOTCH HEHIMCHHBIMH H CTOpOHB MOATECHEIAIT
0 HHM CROH FEA H 00R3HACCTH.

3. Hacrosmee JlononHHTEMENOE COTIAICHHE BCTYMAET B CHIY C MOMEHTA €ro MOZNHCAHHA
YIOMHOMOUSHHMMH TTPENCTABHTCIAMA Cropon H sBaercd peoTheMnemoll gacTeio Jororopa

/ apenEL
4, Boe ocTaNeHOE, WTC HE  YPETYTHPOBAHO HACTOAINHM  JlONMONHHTENLHBIM - COTIAILSHHCM,
perynnpyerca Jlorosopos apeHIEL.

5. Hacrosmee Jono/HRTENEHOC COIAMEHHE COCTABNCHO H MOAMHCARD HA PYCCHOM A3RIKE B IBYX
SEBEMITTAPEX, HMEIOLTHK OIMHAKOBYIO IOPHIMHECKYHD CHITY, 0 OHOMY U1 EaEmof 13 CTopoH.

ApeHIOIaTEh: ApeHparop:

OO0 T « TymaHow 000 «Y nanepean-CretreximHkay

125362, r. Mocksa, yi, CeoBos, nom M 35, ctp. 125362, r. Mocksa, yi. Crobomer, mo Me 35, cTp.
52 41

OTPH 5067746599993 . OI'PH 1037739458712

HHH 7733578908, KIIIT 773301001 HHH 7733116383, KITII 773301001

BaHxoBCKNHE PEEBHIHTHL BaHKOBCKHE PEKBHINTEL

ple 40702810138050010773 ple 40T02810338050109439

B MapsHEOpOIMHCKOM oTTeneHHI Mo 7981 B Mepruzopomnackom oTaensnsn Ne 7981
CHepbanka Pmcnnﬁ{} . Cepbanka Poccun QAO
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Jonmosnureasnoe coraamenne Ne |
k Jlorosopy apenast 3aanmnii Ne 010810 o1 «01» agryera 2010 1,

r. Mocksa «21» supaps 2013 r.

OBimecTBo ¢ OrpannyeHHol orseTeTBeHHOCTEIO Toproseii xoM «TymuHO», uMeryeMOe
B JanbHedmeM «ApeHmonareib», B imne emepanenoro ampextopa byseuxynr Amnapes
Brkropopnya, A¢HCTBYOWIEr0 HA OcHOBAHHK YCTaBa, ¢ 0/tHOH CTOPOHDI, U

OOmecTBO ¢ OrpaHMYCHHON  OTBETCTBEHHOCTHIO  «YHHUBepcan-ClenTeXHHKay,
HMEHYEMOe B HaibHeiimem «Aperaaropy, B nnne Ienepansioro mupexropa I'opaecesa Tasna
Banepeesiya, JeiicIByIOIEro Ha ocHOBaHKK YCTana, ¢ ApYroi CTOPOHBI,

COBMECTHO uMeHyemble  «CToponbi», 3aKmiowHiaH  Hacroamee Jlonomuureasnoe
cornamerue (tanee no rexery — JomonnurensHoe cornamenue, Hacroduee Jlonoamurensuoe
cornamenne) xk Jlorosopy apemawl smamiit Ne 010810 or «01» asryera 2010 r.,
3aperHeTpHpoBaHHOMY YnpasiacaueM (eaepanbHoii ciyx0bl roCY1apCTBCHHON PErHCTpaINH,
Kajzacrpa u kaprorpagmu mo Mockse, HOMep perucrpanuonsoro oxpyra 77-08, mara
perucrpauny «11» oxrabps 2010 r., Homep peructpamuu 77-77-08/064/2010-529 (nanee no
Texety — Jlorosop apenast Ne 010810) 0 HuKecneayomen:

1. Hacroaumm Jlonoauutensibiv coramieinesm CTOPOHEL JIOTOBOPHINCH BHECTH
HiKecneayonme wimenenna B Jlorosop aperast Ne 010810, a umenno ¢ «01» gusapa 2013
roja n. 4.1. HVIOKUTH ¥ YHTATH B CACAYIOIICH peJaKinm:

«d.1. Ewemecaynas apeniHas uiara no Hactosuiemy JIOrOBOPY B HEJIOM COCTABISCT
1 268 662 (Omuy MHIIHOH IBECTH LICCTHACCHT BOCEMDL THICHY MIECTHCOT INECTHACCAT MBA)
pybasa 00 xoneexk, B Tom ducie HJC (18 %) — 193 524,71 (Cro AeBAHOCTO TPH THICAYH NATHCOT
ABaaNaTH YeThipe) pydas 71 koneixa u GopMupyeTes H3 CHeAyIONHX COCTABHBIX YacTei:

- apeHaHad IUiata 3a piaageHie M nonssosanue CrpoenneM 52 cocmsiser 827 546,33
(BoceMbCoT /IBaIATE CeMb THICHY [ITBCOT COPOK wecTs) pyOneid 33 koneiiku, B ToM umHcae
HJC (18%) — 126 235,88 (Cro asajuars wiecTh THICAY JBECTH TPHALATH 1ATH) pybneii 88
KOIIEeK;

- apenjiHas mUiata 3a BrajeHue u nonszonanne CtpoeHuem 54 cocrasmser 220 451,32
(JsecTH mBajaTh THICAY YETHIPCCTA MATHACCAT OAHH) pyOns 32 koneitku, & Tom uncne HJIC
(18%) — 33 628,17 (TpuauaTe TPH TRICAYH MECTRCOT ABAMIATE BOCeMB) pyGneii 17 koneek;

- apeHiaHas nuara 3a BaajienHe W nosb3opanne Crpocuuem 55 cocrarnmser 59 324,92
(IlATbaecsaT ACBSTL THICSY TPHCTA JBAANATH 4eThipe) pybust 92 xomeitkn, B ToM wmene HJIC
(18%) — 9 049,56 (JleBsTh THICAY COPOK JEBATH) pyOneii 56 komeex:

- apemjMas 1naata 3a BaancHue H nonwsosanue Crpoennmem 20 coctasiager 161 339.43
(Cro mecThaecaT ojiHa THICAYA TPHCTA TPHALATE ACBATH) pyOreil 43 koneitku, B TOM uucie
HJIC (18%) — 24 611,1 (Jlpanuars YeThipe THICAUH MECTECOT OHHHAIATSE) pydneii 10 koneek.

ApenjiHad miata BKowaer B ceba Bece pacxoanl mo  obecneucnmio  3panuii
ICKTPOIHEPrHei, OTOMICHHEM, KAHAIHN3ANHEeH H XOMOAHBIM BOJIOCHADKCHHEM.

Mcuicnenne apeHaHOl aTel HauMHAeTCA €O [HA [OANMCAHMS AKTa npHeMa-
nepeiaym. »

2 Bee ocransubic nonowenws [loropopa aperasl Ne 010810, me sarponyTsie
HACTOAMM JIONONHUTEILHBIM COMTIANIEHHEM, OCTAIOTCA B HEHM3MCHHOM BHE M INPOJIOIKAIOT
CBOE [CHCTBHE.

3. CropoHsl  JIOFOBOPHIIHCH, YTO HACTOAMIEE JONOJHHTEALHOE —COF/IAleHne
PaclpoCTpanieT cBoe JACHCTBHE Ha MPaB0OTHOMEHHA, Bosuukune ¢ «01» susaps 2013 roja.
4. Hactosmee JlononuuTensHoe COITIALICHUE BCTYNZeT B CHIY C MOMEHTa €ro

FOCYJAPCTREHHON PErHCTPaIim M AelicTByeT B TeueHue cpoka Aeiictena Jlorosopa apenast No
010810 1 asnserca HeoTheMeMoit yacTio Jlorosopa apenant No 010810. Pacxoss! 1o yimare
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rocy:lapcmeuuoﬁ NOUUIHHBL 32 PCrUCTPAlMK) HACTOALIETO JIONoaHUTEILHOTO  COTJIAIISHHA

Hecer Apeniarop.

S. Bee  ocraneHOe, Yro He yperyaHpoBaHo HacTosimuM  JOMOTHHTETBHBM
cornamennem,  peryaupyeres  Jlorosopom  apenant Ne 010810 w1 neHicreyrommm
3aKoHoarenseTsom PO,

6. Hacrosmee [lonoamntenstoe cornaimenie COCTARICHO W MMOANMKCAHO HA PYCCKOM

A3bIKEe B TPEX OK3eMIUIspax,

HMEIOHIHX  OJIHHAKOBYK) OPHJAHYECKYD CHIY,

OHH JUiA

Apenjofarens, ApYroi — An8 Apenjparopa, TPeTHi — JUIA OpraHa, OCYIEeCTBIAIOUIEro

rOCY/IapCTREHHYIO PErHCTPAITHIO,

Apenjioartens:
000 TN «Tymmmo»

125362, r. Mockea, yia. CeroSojel, om Ne 35,

cTp. 52
OI'PH 5067746599993

WHH 7733578998, KIIIT 773301001
BanKoRCKHE PeKBH3HTEL

p/c 40702810138050010773

B Mapbutopormickom otaeneHny Ne 7981
Coepbanka Poccnn OAO

&/c 30101810400000000225

BHUK 0445 522:
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Apenjarop:

000 «Vuupepcan-CrenreXHuKa»

125362, r. Mockea, yi1. Crobo/sl, oM Ne 35,
cTp. 41

OI'PH 1037739458712

MHH 7733116383, KIIIT 773301001
BaskoBCKHE peKBHANTSI:

p/c 40702810338050109439

8 Mapbusopoummnckom otaeneansn Ne 7981
Chepdanika Pocenn OAO

k/c 30101810400000000225

BHK 044525225
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JIOTNIOJITHUTEJIBHOE COTJIAIIEHHE Ne04-15
K forosopy apenast 3naxni Ne010810 or 01.08.2010r.

ropojt Mocksa, nepsoc anpens ABC THICKYN MATHAAATOIO FOIA

ObGuwiecteo ¢ orpasmdensoil orsercreennocTeio  «Toproeeiit gom  «Tymueow, HMeHyeMoe B JajbHeiwem
«Apenonarens», B auue Menepansioro aupexktopa bywenkyn Anapes Bukropossya, neficTeyiomero wa ocHosannn Ycrasa,
€ OHOIE CTOPOHSL, ¥

OO0mwecTs0 ¢  OrpanHdYeHHOR OTBETCTBEHHOCTSH  «YHMBepcar-CneureXHnkay, HMeHyeMoe B fannHeimem
«Apenparopy, 8 miue [enepansioro aupextopa Mopneesa Masna Baneprerwva, neficTaylomero na ocHosanuy Ycrasa, ¢
ApYToft CTOPOHLL, B HANLHENIIEM COBMECTHO MMEHYCMBIC «CTOPOHBIY, JAKAKY K HACTOANICE COMTIALICHNC K IOFOBOPY apeH/Ih
3aaunii Ne010810, saxmoudnronmy Croponamu 01.08.2010r. w 3aperncTpuposannomy B EANHOM rocynapcTBeHioM peecrpe
npae Ha HeasianMoe umytectso | 1.10.2010r. ¢ wosepom perncrpauir 77-77-08/064/2010-52%0 minkecnenyromenm:

1. Hermounrs Hemmnoe sganue obwedt nrowaaso 91,9 ke, xagacrposeil (win ycnosuwii) Homep: 77:08:0005003:1022,
pacnonokenHoe no aapecy: r. Mocksa, ya. Csobonsl, 1,35, crpoenne 535 (aanee no 1ekety - «Crpoenne $5»), H3 nepeuns
APEHAYEMOrO HMYLIECTsa, H BepHyTs Crpoenne 55 ApeHaosare/io B ACHb NOANMCAHHR HACTORIUIETO COFMALICHHA MO AKTY
NPHEMKH-TICPE A" H.

2. BHECTH CHEIYIOUIME HIMEHCHHA W JONONHCHHA B A0roBop apedan 3paunii NeQ10810, zaxmoudnnmit CropoHamu
01.08.2010r, n 3aperHcTpHpoBadHbiil B EMHOM rocyaapcTBEHHOM PeccTpe MMPaB Ha HeABIKHMoe mMywecTso |1.10.2010r. ¢
HOMEPOM perucrpaii 77-77-08/064/2010-529 (nanee — «Jorosopn):

2. 1. HanoxuTts mysxT 1.1, Jlorosopa B caeayiomed peaaxumm:

«l.1. TMo Hacrosuemy A0roBOpY APEHAONATENL IEPEIACT APEHIATOPY BO BPEMEHHOS BIANCHHE H MTONB30BAHME (apeHay):

- Hexmnoe snanie obwed naowanso 939,1 ke.M., xanacTpossifl (HiH ycaosuu i) nomep: 77:08:0005003:1019, pacnonokenuoe
no agpecy: r. Mocksa, ya. Ceofoasl, 1. 35, ctpoenme 52, (1ance no Texcry - «Crpoenue 52»);

- Hewnnoe snanwe ofmei naomansio 381,8 kn. M., kanacTporstii (Wi ycaosubit) Homep: 77:08:0005003:102 1, pacnonoxkentoe
no anpecy: 1. Mocksa, ya. Ceoboasl, 1. 35, ctpoenne 54, (nanee no Tekcty - «Crpoetue Sdv);

- Hewnoe 3nanue odmeit naomaneio 349,9 ks M., xasactporsiil (win yeaosubit) Homep: 77:08:0005003:104 1, pacnonomkenHoe
no anpecy: r. Mocksa, ya. Ceoboast, a. 35, ctpoenne 20, (nanee no Tekery - «Crpoerne 20»),

(B AATHHETIIEM COBMECTHO HMEHYeMble - «31aHnan), a ApenaTop oOATYCTCH NPHHATE 31AHHA 1 CBOCBPEMCHHO BHOCHTE
APCHHYIO TUIATY.

K mnacroamesmy Jlorosopy MNpHAaraloTes KOnmMM KAaJaCTPOBBIX MNACTOPTOB, COJACPHKAUIMX OMHCAHHE M TEXHHUCCKHE
XapaKTCPHCTHKH 3AaHHI, A TRKKE KONMHH NoaTamHsIX naanos 3aanui (Tpuroxenna Nel-8).»

2.2, Hanomurs nyuxr 4.1, Jorosopa b cieayroueli peaasumu:

«4.1. ExcmecRuHas apesanas nmiara no Hactoauwenmy Jlorosopy B ueiom coctasaser | 151 750 (04HM MIUTHOH CTO NATHACCHT
OHA THICAYR CEMLCOT NATbACCAT) pyOsedi 29 xoncex, 8 rom uncae HJ(C no craske 18%, u opMmupyeTcs M3 creaylommx
COCTaBHBIX HacTei:

- ApEHAHAN 1UIATa 32 BraaeHuHe W nonslosanue Crpockiem 52 coctaanet 777 642 (CCMBCOT CCMBICCAT CEMb THICHY IECTHCOT
copok f18a) pyons 37 koneek, 8 voMm ducne HIAC (18%) - 118 623 pyGns 41 konefika:

- APeMAHAN IUIATA 34 BraseHne W noassosanue Crpoennem 54 cocrasnser 220 451 (aBecTH ABRAUATH THICKY YeTHIpECTa
MATHACCAT OHH) pyOas 32 konekkn, B Tom wrcne HIC (18%) - 33 628 pybnen 17 koneex:

- @peHIHAA aTa 34 BaajcHue n nonsiosanne CtpochHues 20 cocrapaser 153 656 (CTO NATHISCAT TPH THICEYM LWIECTHCOT
MATHACCAT WecTs) pyGrei 60 xoneek, 8 oM ancie HIC (18%) - 23 439 pyGueii 14 koneek.

ApPCH/IHAR TUIATA BKAOMACT B ce0A BCC PRCX0As! No ofecmeucHio 31aHuy IIEKTPOIHEPTHER, OTOILIEHHEM, KaHausauneii 1
XOMOAHKIM BOAOCHAGKeHHeM. MCUHCICHKE apenIHOi MIATE HAMMHACTCS CO IHS MOAMHCAHHA AKTA NPHEMAa-NeperauH. »

3. Hacrosuee cornamenye serynaet 8 cuay ¢ 01 anpens 2015 roaa,

4. CTopoHs! NOATBEPKAAKOT, YTO HACTOALICE COIMALICHHE COBCPLICHO C BCAOMA W MPEABAPHTCIBHOIO ONOGPEHHA BCUIMX
OpPraHoB ynpasieHHs kaknoi Cropons,

5. Pacxoas! mo rocyJapCTBEHHOIN PETHCTPALME HACTORWIETO COTMAMICHAR B ENHHOM FOCYJAPCTBEHHOM pPeecTpe npas Ha
HEeBHAKHMOE MMYTIIECTRO HeceT Apennarop.

6. HacTosuee oraenie CoCTARICHO M NOAMHCAHO B TPEX NOATHHHBIX IX3EMIVIAPAN, 110 OAHOMY LI KaKA0H N3 CTOPOH M

PErHCTPHPYIOWETO OPrana.
Apennogarens AperaaTop
OBwecTBo ¢ OrPRHIHCHHON OTBETCTBEHHOCTHIO «TOprosbifl  OGIIECTBO ¢ OrPANHYEHHON OTBETCTBEHHOCTRIO «Y HHBCPCAN-
nom «Tymuson CreurexHuka»

125362, r. Mocksa, ya. CeofGonst, 1,35, c1p.52
OI'PH 5067746599993, HHH 7733578998, KIIIT 773301001

plc 4?1028!0”80._5_@10!0773 B MockoBckom Ganxe
Coepbanka  Pocown “OAQ. BHK 044525225, we

30

01810400000000225

125362, r. Mocksa, ya. CsoBosst, qom Ne 35, crp. 41

OT'PH 1037739458712, HHH 7733116383, KITIT 773301001
p/c40702810338050109439 8 Mockosekom Ganke Coepdanka
Poccin DA BHKQ44525225/c 30101810400000000225

[1B. I'opaces
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JonoannTebHoe coramense
k Torosopy apenab: Ne 010810/1

1. Mocksa «01» moas 2011 r.

Ofmecrso ¢ orpanngennoii orBercrsennoctrio Toprosuiii 1om «Tymmno». nvenyemoe
B JanbHeiimeM «Apengonareiby, B nmue [enepanvioro smpektopa  Bysenxynr Amnpes
BuKTopoBHya, ACHCTBYIONETD Ha OCHOBAHUK YCTaBa, ¢ OIHOI CTOPOHBI, I
ObmecTBO ¢ OrpaHHYCHHO  OTBETCTBEHHOCTHIO  «YHuBepcaa-Chenrexnnkay,
HMCHYeMOE B JlanbHejilieM «Apesiaarop», B nuue [enepanbHoro aupexrtopa Jpoxosa IOpus
Muxaitnopnya, 1eficTBYIONIETO Ha OcHOBaNHHA YCTaBa, ¢ Apyroii CTOPOH.L,
COBMECTHO HMeHYeMble «CTOPOHBI, 3aKTIOMHIN HACTOALIEE AONOJIHHTENLHOE COTTalleHHe
(nanee - Cornaimenne) 0 HHKECISAYIOMmEM:

1. CTOPOHB! 10rOBOPIITHCE TIPO;UIMTH CPOK aciicTsns Jlorosopa aperan Ne 010810/1 ot
01 aprycra 2010 r., sakmoucnnoro Mexay Cropokamu (nazee - «/ororopy), 10 30 amas 2012 r.
BKJTIOYHTE/IBHO.

2. Ocranuunie YCIOBHA llomaopa OCTaKOTCHd HEHIMEHHBIMH.

3. Hacrosmee Cornamesne BCTYNaeT B CHIY € MOMEHTA €ro  MOANHCAHHA
HOTHOMOYHLIMH NpeCTaBHTEAME CTOpOH H ABIACTCH HEOTReMIEMO YacTbio Jlorosopa.

3. Hacrosmee Cornamenne COCTAaBIEHO B IBYX 3KIEMIUIAPAX, HMCIONHX PABHYIO
FOPHINYECKYIO CHITY, 110 OQHOMY L1 Ka#10it #3 Cropon.

AJIPECA 1 BAHKOBCKHE PEKBH3HTBI CTOPOH

Apenaonareiin: Apenaatop:

000 T «Tymuno» 000 «¥Yuusepcaa-Crnenrexuuxar
125362, r Mocksa, ya1. CoGoasl, 1.35, crp.52 125362, Mocxsa, y1. CroGoast, . 35, c1p. 41
OI'PH 5067746599993 OI'PH 1037739458712

WHH 7733578998, KI1IT 773301001 MHH 7733116383 KIIIT 773301001
BaHKOBCKHE PeKBHINATHI: BankoBckye pekBH3HTH:

p/c 40702810138050010773 p/c 40702810338050109439

8 MapsHHOPOMEHCKOM oTaeeHn: Ne 7981 B MapeusopounackoM otenennn No 7981
CGepbanka Pocenn OAQ Coepbanka Pocenn OAQ

&/c 30101810400000000225 BUK 044525225 K/c 30101810400000000225 BUK (44525225
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Jonoanureasnoe coraamenne
K Jorosopy apenaes Ne 010810/1 o 01.08.2010 r.

r. Mockea «28» wioun 2013 roga

ObmecTo ¢ orpannvuennoii oTsercrsennoctnio Toproswiii oM «Tymmuo», nveHyemoe g
Aaavneiimem «Apenjofareasy, B uue eniepansioro anpektopa Byweuxyn Anapes Buxroposmua,
ACHCTBYIOIETO Ha OCHOBAHWK YCTaBa, © 0JHOI CTOPOHB, H

ObmecTBO € OrpaHHYEHHOll OTBETCTBEHHOCTEIO «YHHBEPCan-CHenTeXHHKAY, UMEHYEMOEe B
AwibHellwem  «Apengatop», B smue [encpanshoro ampextopa l'opaeesa [lasna Banepbesnuya,
AeHCTBYIOWIEro Ha OCHOBAHMM Y CTaBa, ¢ APYroit CropoHsl,

CoBmecTHo umenyempie «CTOPOHBIY. 3AKMIONILIA HACTOANIEE JIONOAHHTCIBHOE COrTalieHHe
(nanee — «CoraalenHen) 0 HHKECASIYIOUEM:

1 Croporbl 10roBOpHIKCE NpoAANTL ¢pox aciicTeua [lorosopa apenast Ne 010810/1 ot
01.08.2010 r.. sakmouenHoro mexay Cropomamu (aanee — «llorosopy). o 28.05.2014 roma
BRJIOMHTC/IBHO.

2. OcTtanensie yenorua Jlorosopa apenast Ne 010810/1 or 01.08.2010 r., ocraiorca Ges
HIMEHEHMIT,

¥ Hactosmee Cornatenie BCTYACT B CHIY © MOMEHTA €10 MOAMHCAHMA TOIHOMOYHEIMI
npeacTasuTensMi CTOPOH M ABISeTCH HeOTheMIeMoll uacThio Jlorosopa.

4. Hacrosmee Cornawichie COCTABACHO B ABYX IKIEMILIAPAX, HMCIOUIMX OIHHAKOBYIO

HOPHAHYCCKY KO CHITY, MO OJHOMY JUIA KaRJI0ro u3 CTOPOH.

A/IPECA H BAHKOBCKHE PEKBH3HUTHI CTOPOH:

APEHJIOJIATE/lb: APEH/IATOP:

000 T «Tymuuo» 000 «¥Yunsepeas-Coenrexnuxa»
OI'PH: 5067746599993 OI'PH: 103 7739458712

MHH: 7733578998 KIT1:773301001 HHH: 7733116383 KITI1:773301001
Mecro Haxokaenus: 125362, r. Mocksa, Mecro naxoknenns: 125362, r. Mockea,
yi. Ceoboaw 1.35 crp. 52 va. Croboast 135 crp.4l

ple 40702810138050010773 p/e 40702810338050109439

8 Mockosekom Ganxe COepdanka Poccin B Mockosckom Danke COepbanka Poccun
0OAO r,. Mocksa OAO r. Mockea

x/c 30101810400000000225 ke 30101810400000000225

BMK 044525225 BHUK 044525225

Fenepanbupdf AupekTop

000 T #Tyurriygs:.

{351
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JlonoaunTeasnoe coramenne
x Jlorosopy apenant Ne 010810/1 or 01.08.2010 r.

r. Mocksa «01» mrons 2013 rosa

O6mecTBO ¢ Orpanntienuoii 0TReTCTBEHHOCTLI0 Toprosuti 1oM «Tymmuo», HMeHyeMOE B
naneHeimem «Apengogarean», 8 auue lenepatenoro aupextopa Byweukyn Awuapes Bukroposuua,
JeHCTBYIOWEro Ha OCHOBAHIKN YETaBa, ¢ 0HOM CTOPOHBL, K

Odmeccrso ¢ orpannvuennoil oTsercrBennocTbio «Yuusepcai-Coenrexuuray, HMeHyeMoe B
nanbHedem «Apenaarop», B auue [cHepasbHoro mupektopa lopneesa [lasna Banepbesuua,
NEHCTBYIOMICIO HA OCHOBAHUM YTaBa, ¢ APYroi CTopoHs,

CoesmectHo umenyembie  «CropoHbi», JaKOYHAN HACTORIEE JONOIHHUTENLHOC COrTANICHHC
(nanee — «Cornauenuer) 0 HHKeCIEAYIOIEM:

1 CTOpOHBL A0TOBOPHANCE NPOAINTE cpok aeiicTeus [lorosopa apenaw Ne 010810/1 or

01.08.2010 r.. sacmouennoro sexay Croponamm (mance — «[lorosopr), mo 01.06.2014 roga
BKJTIOUHTRIBHO.

2. Octaneneie yeaosus Jlorosopa apeuast Ne 010810/1 ot 01.08.2010 r., ocrawres Ges
HM3IMCHEHHIL.

3. Hacrosiuiee CormameHite BCTYNAcT B CIY ¢ MOMEHTA €10 MOAMHCAHHA M0/IHOMOYHLIMH
npegacrasureaamu CTOpoH H ABIACTCH HEOThEeMIEMO# YacTsio Jororopa,

4. Hacroamee Cornamedie COCTARIEHO B JABYX IKIEMIUBAPAX, HMEIOUIMX OMMHAKOBYK)

HOPHAHYECKYTO CHIY, MO OJHOMY /14 Ka#I0ro H3 Cmpou.

AJPECA U BAHKOBCKHE PEKBHU3HTbI CTOPOH:

APEHJOJIATE/1b:
000 TH «Tymuno»

APEHJIATOP:

OI'PH: 5067746599993
MHH: 7733578998 KIII1:773301001
MecTo Haxoxzaenua: 125362, r. Mocksa,

000 «¥Yuusepean-Cuenrexunran
OlPH: 103 7739458712

HHH: 7733116383 KIT1:773301001
MecTo Haxomaenus: 125362, r. Mockea,

ya. Csoboawr 1.35 ctp. 52
p/c 40702810138050010773
8 Mockosckom Ganke COepdanka Poceun

yn. Ceodoawt .35 c1p.41
p/c 40702810338050109439
8 Mockoeckom Ganke Coepbarika PoccHn

OAO r. Mockea OAO r, Mocksa

w/c 30101810400000000225 k/c 30101810400000000225
BUK 044525225 BHUK 044525225
Ienepanepuii KTOp lenepanbHblii AMpeKTOp

Q00 T« Typidnon 000 «Yuupepcan-Cnetrexuikan

& : ‘\-, /A.B. Byneuxya/ /ﬂ.B; lNopaees/
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JenonnnTeInnoe coraamense
k Jorosopy apenger Ne 01081001 o1 «01» anryera 2010 r.

r. Mockea i dpeppans 2003 r,

Odmecteo ¢ orpapyieHsol  oTeeTeTRCHHOCTREY Toproeedi aom «TvimpHos, MMeHVEMO2 b

mamkHeHmer sApenpogarensr, B anue Devepanenoro pupertopa Byvaewcyn Annpea Buxroporwia,
NEACTEYHMIETO HA OCHOBARWA ¥ CTARL, C ONHOH CTOPOHEL H

OfmecTso ¢ OrpaHHYeHHON OTBETCTEEHHOCTEID Y HHEePCAn-CHelTexHi s, HMEHYeMOr B

mameHefimes  whApenmaTops, & aHine Demepanemoroe gwpextopa lopieena llanna Banepeesnda,
NeHCTEYHIETD Ha OCHOBAHHH ¥ CTABS, © APYTof CTOPOHB,

COBMCCTHO HMEHYCMBIC 'KCTU[!L‘JHHH. SARIFOYHIM HacTosme:  JIONoIHHTENRHOE  COTMALSHNE

(nanee no tekcry — JONOIHHTENRHO? COTNAIEHHE, HacToAwee JoNOIHHTENLHOE COTNAMIEHHE) K
Horosopy apengel Nz 010810/1 ot «01» apryvera 20010 r. (panee mo Texety — Joromop Ne 010810/1) o
HIGEECTIE Y OLIEM:

Hacroaums JononHeTensies cornamenned ¢ «01y deppana 2013 1. CTopoHsl 10roBopHIHCE
YMEHBITHTE Anomate Hareca, apenayemoro mo Jorosopy Me 01081041, ma 390 xw.,

C wlls despana 2013 r. odmas moomane Hageca, apenpyemoro no Jorosopy MNe 01081071,
viamamnan B oo, 11, Joroeopa Ne 01081071, cocrammaer 73254 kpa. (ofmas apenmyesiad
MNOAIE MoMedeHa Ha miane ([ Iprnooenmye K onomHITENEHOMY COrTTAIEHHI) IITPHXORKOH),

2. B ceaaM ¢ ymenbimenHeM nromand Hapeca, apesmyvesoro no Jororopy Me 0108100, r
COOTECTCTEMM ¢ HacTosmmy JlononuurensHein corpamenes Croponel ¢ «0le despans 2003
TOJIA COTMACORATH HOBRA paaMep esmemeca il aperamod nuaTtel, viasaniei o n. 4.1, Jdoropopa
e 010810/1, yeTAHORHE erd B patdepe 1 492 738,00 (Oaua MunIHoH MeTEPECTA NCEIHOCTO IBE
THICHYH CEMBCOT TPHILATE BOceMb) pyOned, & tou ywene HIC (18%) — 227 705,80 ([leecra
ABATUATE CEME TBICHM COMBCOT NATE) pyOned 80 woneek, H BrmouasT B cebd MAATY 32 [papo
PASMELICHHA  ABTOTpaHCNopTHEX  cpencts nog Hasecod. HMowscnenwe apemanoil mnatw
HAMHHASTCA CO HA TOANHCAHHA AKTA NPHEMA-TICPETAMH,

i, Bee octaneee venopws Joropops Mo O10B100] ocraorcs HEHIMEHHEIMH M Cmpnuu
NOOTECPH#IAMT 0 HMM CEOH NPaBa i oDAaHHOCTH.

4, Hacroamee JTonoiHATENEHOE COTMAISHHE BCTYOAET B CHAY € MOMEHTS ©ro THVIMHMCAHHA
YIOTTHOMOYEHHEIME TTPENCTARHTENAMH CTOPOH o ARNKETCA HeoTheMIeMO yacTeio Jorosopa No
1081071,

5. Beoe octammbos, dTO HE  YPErymMEpoBaHo  HacTommmy  JonomHHTENRHBIM  COTIAIIEHHEM,
peryaapyerea Joropopos Ne 010810/ 1 neficTeyloumm sakonomaTenseTaom PO,

6. Hacrosmee JonoRHHTENRHOE COTIAIICHAE COCTARISHO M IHNIIHCAHG HA PYCCKOM S3RIKE B JBYX
HOSHTHIHEIX JKISMIUTAPAX, HMEHMK ONWHAKOBYI IOPHIHYECKYID CHIY, [0 OJHOMY T4
EasIoi w3 CTopoH.

ApeHIOIATENE: ApeniaTop:

(OO0 T o TymmEHD D00 «¥ Hrepean-CnenTexHHKA

125362, v Mockra, v, Ceobonsl, gou Ne 35, erp. 125362, . Mockea, yn, Ceolbojsl, gom Ne 35, otp.
52 41

OTPH 5067746599993 : OTPH 1037739458712

HHH 7733578998, KITI1 773301001 HHH 7733116383, KIII1 '-"?JEDI{I{I'I
GaHKOBCKAE PEKBHIHTR: BaHKORCKHE PEKEHIHTH

ple 407028101 38030010773 ple 407028 10338050109439

& MaperHOpOIHHCKDM oTaenesrs No 7981 & MapeHHOPOMHHCKOM OTTeNeH N N 7081
Cheplanka Poccan OAOQ Chepbanka Pocoun OAD

[ ED]U]SI{MIIJUIJ!JE]HZH [ JﬂlD]E]MDDEﬂ]ﬂﬂEEE
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Adonoaaurensaoe cornamenne
k Jorosopy apenas Ne 01081041 o1 <015 aeryera 2010 r.

r. Mockra ) oty oxradpa 2012 r,

OfmecTio ¢ OrpanmTennoi 0TBETCTBCHRDCTEIO Toprosetii nom «Tymmmos, WMeHyeMoe B Tatsinefmen
wAPSHAOATENLY, B auue enepaneioro nupexTopa Byneukyn Annpes Bukrtoponins, HeHCTRYIHNErD HA OCHOBAHRM
Yetaga, ¢ omnell cropoms, n Ofuecreo o OFPARNTEHNOE OTBCTCTBCHIOCTLID «¥aRsepean-Cuenrexnngs,
HMEHYeMOe B JaikHellles «Apenoarops, B nHUe Tenepaneroro apextopa Topaeesa [Mamma Baneprernua,
AcHcTRyOmEro Ha ocHOBAHMH Yorama, c Apyrafi CTOPOHE, COBMECTHO HMEHYeMEe «CTOPOHBLYN, JUKTHSHIH
Hacrommes  JoNonHMTEIRNOS  corameHme (manmee oo TeReTY — JlonosHHTENIBIOE COTTAIIEHHE, HACTOALLCE
Hononuureashoe cornauenne) k Jlorosopy aperas Ne 01081001 ot «01» aerycra 2010 r {nanee no Texcry — Horoeop
aperien M O10810/1) o mkecnenyiones:

L. Hactoamum  Jomomsmrensiem - cormame e CTOPOHM JOroBOPHIRCE BHECTH HEGKEYKATAHHRE
HiMeneHua B Jorosop apenme Mo 01081071

L1, Hamomirs w worate . 1.1, Horosopa apenis Ne 01081071 ¢ «Dlw oxraéps 2012 r. & ClIe v et
pedakumi: «l.1. TMo BRCTOAIEMY AGroBOpY ApeHaomaTens nepedacT BO BPEMENHOS BIANCHHE M MOIEI0BIHHE
(apermy):

111 wacth enymectsa (KpouiTas naoiaka) (Mue, 40321 nnomaneo 4 421,9 knat. cormacme IpHAraeMai
naanmposse ([punosenne Mo 2 mwet 1, Bageneno WITPHEORKOH), N0 afpecy: r. Mockea, yiu. Ceolomet, an. 35 CeBepo-
FAMAANOTO ATMHAHCTPATHBHOIO Okpyra. Tlnomanka nepemaerca APEHAATODY B DONLIOBAHHE 1A [POBEJEHHS
HOTPY30HH0-PA3TPYI0UHER paboT, BETHHAA BpeMeHHi oTeTol ABTOTPAMCIOpTa APeHIATOp;

LLZ.  nMymectso (miomagky) ofmelf mnomagsio 3 2935 ke, corimacio NPHIArAEMOH  nIaHHPODKE:
(Mprnomenne Ne 2 nuct 2, saijencHe aeoiiHoii WTPHXOBKRON), N0 agpecy: T, Mockea, va. Crofoass, an 35 Cepepo-
HOLHAN0 AIMEHHCTPATHBEOTO  okpyTa.  [lnomanka  nepenastca APCHIATOPY [ BPEMEHHOID  OTCTOR
ABTOTPAHCIIOPTHEIX CPeicT;

{(manee mo Texcry seere Morceopa MMYLEcTRD, yEasauuoe 8 noan. 1.1.1, v 1.1.2. nactommero Joroeopa,
mueryerTea Huyueetso), a Apennatop obasyercs npuaate HuymecTeo n CBORBPEMEHHD BHOCHTS SPCHIHYIO I7IATY. %
1.2, B cooTBeTETRMH © MIMEHSHHAMH B Horosop apenger No O10BI0Y], wsnomenneman e oo, 1.1,

HACTOAETD JIONoAHITEnbHOTD COTNamenne, Hanmenoanne «Hageoy o Tekety Jloronopa apedgot No 010810/1 u
BCeX MO eHIE K HEMY 3AMEHIETCH M HHTIETCH HAHMEHOBIHHEM aHMymecTaON.

1.3, | Hanoswsrs w yurares o 4.1, Jorosopa apenns Me 01081071 ¢ «0ln aueapa 2013 r. g cnemyromedt
pepasinn: @1, EmeMecaunas apeuIHas WIATE 10 HACTOAIIEMY Horonopy coctasnser 1 592 073 (Omnn Mpmon
MATECOT JEBANOCTO JIBE TRICAUH CeMbjlecaT Tpr) pybaa, B Tom wwene HIIC (18%) — 242 858,59 (BecTd copox nRe
THIGHYH BOCEMRCOT MATBACCAT BOCEME) pyOach 59 koneew, 0 BEMOYAcT B cefd nnaty aa NpaBs  pasMenisHny
ABTOTPANCMOPTHEY CPENCTE HA TeppHTopnd Muymectra, Meumcnenme ApeHOHOA IWIATEL HAYMHACTCE ©O JIHA
OONMUcaHn AKTa NPHEMA-TIEPE/IAY H, ¥

L4, IDnarwposxy Huymeerss mo Jorosopy apenmst Ne 01081041 (Mpuromenne Mo 2) nanommms & wosoil
penakiyy 1 odopMuTe Mpuaowemes Na 1 & sacToRueMy Jomommrme sHoMy coTianeHmo.

2 Bee ocrankmme nonomeswn  [orosopa apemasl N OI0810VT, me IaTPONYTEE  HACTOALIHM
JononsHuTe b HEM COMALENHEN, DCTAOTCA B HEMIMEIHOM BIIE o MPOIOIAIRT CBOS TeficTRIE,
i Hacrommee JonoMHITENEHOE COrIaeHHs BETYNAET B CHAY ¢ MOMCHTA €00 NOMTHCAHHE B JefcTBYeT

B TeqeHMe cpoka feficrem lorovopa apenast Mo 010810/1 0 SEIASTEH HEOTHEMIEMOH TACTRID Horosopa apeHmm Ma
G1081041.

4. Bee ocTankHoe, 9T0 He YPerynMpOBAHD HACTOAMLEM [OMONHHTEIEHEM COMMTAISHHEN, PEryIIHPYETCH
Horosopowm aperms Ne 01081071 1 peficTeyioumy JakononaTeneTson PO,
i Hactonmee [Monoisemensioe cornaleHe COCTABICHO H TONNHCAHC Ha PYCCKOM RIBIKE B JIEVX

HOSHTHHHEIX JE3EMOAADAX, HMEKNINX OOHHAKORYH IOPHIHYECKYH) Cly, OOHH IR ApeHaomarend, npyrofd —
ApennaTopa.

Apenogareis: Apenaarop:
Q00 TT w Ty OO0 &Y wape pran-Crenmes
125362, r. Mockea, yn. CroBoas, aom Ne 35, crp, 52 125362, r. Mockea, yn, Crofoar, nom Ne 35, crp. 41
OTPH 5067746599093 OIPH 1037739458712
HELH 7733578998, KITI 773301001 HHH 77331 16383, KITIT 773301001
BauroBCKHe PeKBIAHTEL e BankonckHe pekBiInTs:
ple 40702810138050GT0775 2 s, plc 40702810338050109439
B MapsasopoiumHcED, -ﬁr}a'énéﬂ}f-'n".]'{'u 1981 il aE e No 7981
Cospma Posglpl GG
o? S8

P
A

0611eCTBO C OTpaHUYEHHON OTBETCTBEHHOCThIO «ACCOLMALIUSA He3aBUCUMOU OI[EHKHU»
394006, r. BopoHex, ys1. BopomnioBa, 1 «B», KB. 56

Ten. (473) 233-3926

Ctpanuna 95




dononnnrensnoe cornamenne
& Horosopy apenmsm M 010810/1

I Moeckea

ObmecTee ¢ OTPAHHTERNOH  OTRETCTBENHOCT L1
Aanbueliites eApennonarenss, @ anue  Temepanthoro
DefcTEYIMIEr e Ba QCHORAHMH Yerama, ¢ oguoli CTONIHEL M

Oimeerro ¢ orpanmgennoi OTBETCTBEHNOCTLID
DafkHeHeM wApeHTaTOpy, B NHIE Tenepansraore AvperTopa o

CCHOBAHHH VeTaBa, ¢ Opyrod cTopousr,
CUOBMECTHD HMEHVEMEE dCTopoHED,
Cornamenme) o HHAE CISTYIMTEM:

1. C w09 despans 2012 v, VYBEIHYHTE ape

PeIAKLIHN;

«l.L Ilo  macroamesy AOroBopy  Apenmomarens nepenser ApengaTopy B0 Bpemennoe ENaneHHe |
MONLIOEAHHE (APEH;TY) BacTh HENTCIUIEHHOTO HARECH M3 METANIOKDHT
PACNONOKERANTD N0 aapecy: r. Mocksa, yn. Crofogen, pa. 35 Cep
(names mo Terery — «f labecs), & Apernatop obazyeTes mpumaTh

TATY 5,

2. B ceasH ¢ ysenmqenHem ApEHAYeMOR IIOWATH YeTAHORHTL HoRRE PA3IMED apenIHOA NNATEL ManommE

4.1 & enemviomedi pegakipm:

wd. 1. Esmemecaumas APEHIHAL TUIATA MO HACTOF
HETHIPECTA CEMBABCHT ABE ThICAYH MBEECTH CAHHEATNATE ) pyﬁ.r.neﬁ,
PyBaeit 56 kom, ¥ scTouAET § cofy TUIATY 3 UPaB0 PASMECHHS a

memy Jlorosopy cocra

«U8» denpaza 2012 .

ETHOYHITH HacTORN 2R JAONOIHETENLHOe COmaleHHe (ﬂa.l'lﬁt -

HIYEMYH) [0k, HTosme .|| AOTOBOPA B COSTVICHIEEH

Hesmenesme apenmmod maty waumnseres O IHA DOAMHCAHRA AKTa Npsema-nepeany,

3. Cropoim ACTOBOPHIRCH POMTHTE Cpo
FARME RO MesTy CropoHamy | ganee - ]

K Aeficrarg Joroeopa apeHnm N 01081001 or
arosops), 4o 09 ameaps 2013 r. BrourTET IO,

4. Ocranenme venonns Hororopa ocraroTes remIMERHENY,

5. Hactommee Comamenne BCTYNAET B CHOY ©  MOMEHTE e MOIMMCANHA  IIOHOMOMMEIME

NpencTasnrensmy CTopoH B SrTaeTes HEOTEEMIEMOH wacTrio Jorosopa.

6. Hactosmee Comamense COCTABNCHD B

ORHOMY 18 kaokaoH w3 CTopon.

ABYX IKICMILIADAX, HMEIOUIHY Pakryio HODHIHHCCKYHO CHATY, 110

AJIPECA H BAHKOBCKHE PEKBITIHTLI CTOPOH

ApeRzonaTens:

000 TH «Tymmaos

125362, r Mocksa, yo, CroSomer, 1,35, crp.a2

OFPH 5067746599953

HHH 7733578908, KITIT 773301001

BanmoBckite pekemzHTLL

ple 40702810138050010773

; DPOUMHCKOM oTaeneHHE Mo 7981
Bocern OAD

ApenaaTop:

000 «¥unrepean-Cnenrexumas
125362, Mockea, va. CroBonm, 1. 35, cp, 41
OUPH 1037739458712

HHH 7733116383 KM 773301001
BawkoBCkne pekedsiTE:

pio HTO2E103380501 09439

] Mapn.u:—mpom,u'ﬂcnw OThEncHHH Ne TOR|
Chepianxa Poceun OAD

R 3010181 n:rmutmmm_zs BHK 044525225

7! KN»
O6I.ueCTBO C OFpaHI/I‘-IeHHOf/'I OTBETCTBEHHOCTBHO «ACCOLU/IauI/IH HEe3aBHUCHUMOMU OLIEH

394006, r. BopoHex, ys1. BopomnioBa, 1 «B», KB. 56

Teun. (473) 233-3926

Toprosmii  gom W Tymmsm, HMEHYCMOS B
AMpextopa Bymeipom AHnpen  Buktopommua,

«Fnuucpm—tuenrﬂunwan, MMEHVEMOE R
pacesa IMasna Baneprenpus, HeHeTRYIOmErD Ha

PYRLMH owel nnomanmo 73254 ke, M.,
EPO-SAIAIHOI AIMHHACTPATHEROMD OKpyTa
Hagee 1 croespemenyo nrocys APEHOHYIO

pager 1 472 211 (Ogun MBELIH O
B Tom umene HC (18%) - 224 574
BTOTPRHCOOPTHL cpenets non Hameco,

01 apryera 2010 1,
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AKT
NpHeMa-nepenaay

r. Mockea «08» denpamna 2012 1.

Obmecrso ¢ OTPAHIERNOI  OTBETCTBEHHOCTLID Toprossrii  gom «Tymmmon,
HMEHYEMOE B MaThHCHIIEM Kﬁpﬁﬁﬂ:ﬂﬂﬂfﬂﬂb’), B muue lemepanmenorg AHPCRTOpa E}-’Hﬂll,ﬁt}-‘:l
AHnpes Bukroposiaa, JeHCTRYIMETD Ha ocHORAMIT YeTapa, ¢ oo CTOPOHRL |

Oimecrso ¢ rpaHHIeHH o OTBETCTBEHHOCTLIO «}’Hnnepna.lt-ﬂneqn‘nmm»,
HMEHYEMOS B Jainnnefimen “ApPEHIATOPY, B aEne Fenepannror Aupekropa Topaeepa [asna
Baneprernya, neficrayviomero na OCHOBIHHM YeTapa, ¢ apyrof CTOPOHE,

COCTABHITR HACTOAINE akT o HHIKECITE VIO e

Pacuolioden oo o aapecy: r Mockea, ¥0. Cpeobone, mm 35 Cerepo-sanamoro
AMMUITHCTPATHEROIO OKPYTA (1anee [mo TereTy - WHagecs),

2, Croponm DPHIHAIOT, 4TO Heperaraesuii g apenny Havee naxomurey g YOOBENETROPHUTENEHOM
COCTORHHHE, NO3SBMIEIOWCM &ro JamEHCHIYED SKennyaTaimo And uenel, YeasaHuny B o].3.
Horoeopa APEHARL

3. C momenta mommEcanmg HACTOAIETO anTa [PHEMa-NEPeNaT, ApeHaomatens cuutacres
HEMOMHHBITHM CRON oBs3aTelheTES Hepel APERAATOPOM 1o mepeate Hageca & apenyy,

4. Cropons mpeensuii apyr i APYIY HE HMeloT.

ApeHnomaTeIL: Apenanop:

000 T «Tymumon 000 «¥uwpepean-Crenrexnmgs
125362, r Mockea, ¥ CeoBone, 1,35, cTp.52 125362, Mockea, ¥, CroGoge, 1. 35, cTp. 41
OI'PH 5067746599993 OI'PH 1037730458712

HHH 7733578998, KIIM1 773301001 MHH 7733116383 KITIT 73301001
BankoBckme pexsrsiTs: Bamwoscne pexsmsmrs:
Pe40T02810138050010773 ple 40702810338050109430

5 MapsrHopomsmekon orteremm M 7981 B Mapkuaopommsckom orenemm Mo 7081
Coepdanka Pocenn OAD CoepBanxa Pocenn 040

OU OLIEHKH»
06111eCTBO C OTPpaHUYEHHON OTBETCTBEHHOCThIO «ACCOLMALIMA He3aBUCUM i

394006, r. BopoHex, ys1. BopomnioBa, 1 «B», KB. 56

Teun. (473) 233-3926
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HonoiadTeNLH0e COTAAMCHRE
& [orosopy aperan M 010810/1 ot «D1» aprycra 210 r.

r. MockBa afl1» meogs 2002 1.

Ofmecrno ¢ orpanmtensoll oTBeTCTBeHHOCTLIO ToproBerl oM «Tymunos, HMEHYeMoe B
nansHeiimes  cApeHnonaTenssr, B IHIE TemepantHore  jupertopa  ByHEUEYD Annpes  BHEKTOpOBHYE,
ACHCTBYIOMEro Na OCHOBZHWE Y CTABa, © onHol croponsl, B OduwecTBo © orpannennoil OTBETCTEEHAOCTEID
a¥nnpepean-Coenrexnukay, UMEHYeMO: B naneHefmes «Apenaarops, BOJTHIES TeAepansHOro  OHPEKTOPE
lopaeses [Tapna Banephesia, eHCTBYIOMIETD Ha DCHOBAHMK Y ETaBa, ¢ ApyToil cTOPONEL CORMECTHD HMEHY EMEIC
«OTOpOHED:, SAKTOUHNH  HACTOALES TTonoMHHTELHOS COTAEHHE (manee mo TekcTy - JlOMOIHHTENBHOS
cormamenne, HacTodee JonemHnTeIsH0e cornamenne) K Jorosopy apennn N D10%10/1 or a1y aeryera 2010
r. (anee no Texcty — Jloronop Mo OLOB1O/ ) o HCRCCHe Ly OmemM:

1. Hacroampas  JIONonHETENEHBM COTTASHHEM CropoHsl noroBoprmmce ¢ «ly niong 2002 r.
BHECTH HIGHEY KAIMHALEe namMenerHnd & Jlorosop apetisl Na Q10810/1:

1.1.  Ypemauurs 0OIIYHY ARSIy CMYED IIOMALL Hmyuieetsa no Jorosopy apeHib Ne Q10811 Ha 390
k.M., manowHe 0. 1.1 Jlorosopa apeaism N D10B10/1 B cneaysomed peakiHm

«1.1. Mo sacroameny Jloropopy APeHIOAATENE &IAET BO BPEMEHHOE RIANEHHE H IOESOBAHIE (ApeHaY):

1.1.]. wuacTe waymecTha (KpeTaA (UIOMANKE) (HHE. 403217 mnomane 4 4219 KM, CORIASHO

TpHAAraEMoii IIAHPORKE, TI0 anpecy: r. Mockea, yi. Ceobofsl, 81 35 Cepepo-1anaquors SIMHEHHCTPATHRROND
oxpyra. Thnomaka nepenaetea ApeHiaTopy B NoIhaoBiine A TIPOREIEHHA TOTPYI0HH0-PAIrPySoHHEX paioT,
RETIOHAN BpeMEHHBIA OTCTOH AETOTPAHCNOPTa ApennaTopa;

1.1.2.  mMymecTso (nuomanxy) ofmei niouaiso 3 203 5 k.M. COTTACHD NPWIAraeModl INAHKPOBKE, 00
ampeey: r. Mockea, ya. CeoGogi, R 35 Cepepo-3anajHOTD ATMHITHCTPETHBHOTD ORRYT. [TnoUEATKEa Depeaaercs
ADCHIATOPRY A BREMEHHOTC OTCTOH ARTOTPAHCTIOPTHEIX CPEICTE,

{manes no Tekcry peero JIOropopa AMYLIECTREO, yrazanmoe 8 nogn. 1,111 1.1 2, HacToRmera Jdororopa,
wnenyeTes Huymeoteo), a Apennarop 00A3YETCE OPHHATE HmymgeTho W CBOSBPEMEHHD BHOCHTE APEHIIYEY
IATY. %

1.2, anomsnre g wmare 0. 4.1, Jorosopa apenas N2 010810¢] B cneny1omei pelariHH:

w4 1. EaeMecaunian apeHIHan MIATa N0 HacToamieMy Jorosopy CocTamlaeT 1572211 (Opas MANLTHOH
OATRCOT CEMBIECAT MBS TRICHYH OBSLTH OOHHAHAILATE) pydmedi, B TOM MHCE HJIC (18%%) — 239 828,80 ([pecmm
TPHALATE JEBATE THICHT BOCEMLCOT mEamETE Boceme) pyGneil B0 woneek, W BKIOHAET B ceba niary 38 npane
paIMEIEHHS ABTOTPARCTIOPTHELE CpeasTh Ha TeppHTORHH Hmymectra. Heanenenme apeHIHO NIATE HAMUHIETCA
CO ZIHA NOONMHCAHAE AKTA MPHeMa-TePeILTH.»

2. Bee ocramHeie yenosas  [Jorosopa Mo 010810/1 oCTaoTen  HEMIMEHALIMH K CTopoH
MOTESPAIEICT Mo HHM CBOH NPAB3 1 OGAIAHHOCTH.

3. Hactoamee JlomolHATENLHOE COITTAMCHNS BETYNAET B CHAY © MOMENTE &r0 MOANHCAHHA
YTEOTHOM CHETTHBIME [PENCTABHTEAME Cropot 0 HRIeTCH weoTHeMmemoii sacteio Joronopa Mo 01081071

4. Boe OCTATBHGE, 9T0 HE  YPETyIHPOBAHO  HACTOAIIMM JoTHUIHHTENBEHEM  COTHANIEHHEM,
perymupyeres Jorosopost Ne 01 0810/1 1 nefcTRYIOUWHM S ROHOIFTEIBCTROM P,

5. Hacrommee [JoNonHUTEILHOE COMTAISHHE COCTABNCHO W OOMIACILD Ha PYCCHOM AILIKE B OEYX
IS HTHHHED SEEMITTAPAX, AMERHNIHK OIHHARORYH EOPHIHUECKYIO CHITY, M0 OIHOMY i Knoil 13 CropoH.

ANIPECA H BAHKOBCKHE PEKBHIHTHI CTOPOH

ApEHMIATENR: ApenaaTop:

000 TA «Tymamor 000 «Vanpepean-Coenrexi HEAD
125362, r. Mockea, ya. CroGoap, noM Mo 35, crp. 125362, r. Mocksa, ¥ CroSomnp, nom Ne 35, crp.
52 41

OrPH 5067746399993 OFPH 1037739458712

WHH 7733578998, KT 773301001 HMHH 7733116383, KIITT 773301001
FanKoRCKHE PEKBHIHTEL BaHKEoBCKHE PEKBHIHTEL

ple 407028101 IB0S0010773 plc 40702810338050109439

B MapbHHOPOUHHC AT TABEIT N T9E1 & MapsHiopoITHHeKoM oTaemenin Ne 7981
Ciiepbanka Focoyfi i %

e 301018104

0611eCTBO C OTpaHUYEHHON OTBETCTBEHHOCThIO «ACCOLMALIUSA He3aBUCUMOU OI[EHKHU»
394006, r. BopoHex, ys1. BopomnioBa, 1 «B», KB. 56

Ten. (473) 233-3926 Ctpanuna 98




ART TpREMA-NepeiaTH
& Monosamrennuomy cornamennm or «01» a0 202 .
% Jloropopy apenin N 01 081041 o1 «01» aprycra 2010 7.

r. Mocksa i 1» mroan 2012 1.

OfmecTno © orpanudennoi OTRETCTEEHHOCTEH) Toproeurii oM wTymuaoy, HMCHYEMOE i
naneAeiimed  «ApeHACmaTENEN, B JIHIE TeHepanbHOID AHPEXTOpA Bymeusyn  Anapes  BukTopoButia,
AEHCTRYOMEND HE OCHOBAHWH Yorasa, ¢ OfHO CTOPOHEL, H OfIecTBO ¢ OFPARNYENHOH OTRETCTRENHOCTEHY
#¥nurepean-CoenTexnnKay, IMERYEMOS B anpHefimens «ApenmaTop, B JHIE CeHepanBHOTD [IHPEKTOPL
Topneepa [lamna Banepeesiia, AgHCTEYIOUIETO H OCHOBAHHM YoTapa, ¢ APYrofi CTOPOHEL, COBMECTHO
HMeHyesbie (CTOPOHEY, COCTABITH H TIDIACANN HACTORUIAH ARKT NPHEMA-TIEPENAHE {manee no TEKCTY — AKT,
AKT IpHEMA-TISPENATH) K JlonoaHHTEALHOMY COTIAMEHHID or ally woas 2012 ro (manes oo TERCTY —
Cornamesse ot 01.07.2012 r.) & JTorosopy apehii Ne 010810¢1 ot «01» asrycra 2010 r. (nanse N0 TEKETY =
Jioropop aperme X 01 081041 © HIDKECTIELY 0 INER:

1. B cooThetciEan ¢ yomomRamu COTTAMEHHA OT 01072012 r. B CEAIA ¢ YBEAHUSHHOM
apeuyeMEIX nomaned HuymecTsd ma 300 ge.u. o [oroR0py apeH/i Me 010810/1 ApengogaTeds NepeiLan,
8 ApenpaTop NPHHAT BO BPEMCHAOS RiAfeHNe H NOB30BAHMSE (APEHY):

1.1,  @acTs HMYyHEecTEa (KPLITAA nnomagka) (Eme. 40321) MIOMATED 300 KERM. COMIACHO
npuAAraeMoi K HaCTOALIEMY Aty mnannposke (TIpHICHEHNS Ne InomedcHo WTPHXOBKOH), N0 aMpecyt I.
Mockea, yn. Cpofioib, B 35 CeBepo-3ans/HOTO ATMHHHCTPATHEIOTD okpyra. Tliomamka nepenacTed
ADSHIATOpY B TO/BI0BAHKE 1A NPOBCACIHT IOFPY30uTIG-PAITPYE0THELX PAoT, BRI0MAl BpeMeHHE OTCTOH
ABTOTPAHCHIOPTA APEHAATOPA. Jlanee 1o TEKCTY KPRITAA MACMANKL, yrazanian & ML 11, AacToAMEre AxTa
peyered Hwy mecTee.

2. CTOpoHBL DOATBCPHOAIT, T MMyuiecTEO HAXDMITCA B ¥ AOBACTBOPHTENLHON COCTOHHHH,
OABONAIOILEM ero AAMLHERITYH FKCIUTYATALHO 4714 ueneii, ykazauEx B 0. 1.1, HAcToRMErD Axta, CTOpOHE
mpeTeHsHil IPYT K APYTY He HMSOT.

LR C MoMelTa nOATMPCANER HATTOMMEro AKTa MpHEMa-NEpenaUn ApeHnoparent CHHTAsTed
HCTIOHABIHM CBOM 00A3aTeNLCTRA NEpe APEHIATOMIM 0 NEPELaHEe HMymecTRa B aperiLy-
4, HacTommii AKT COCTARICH H DOJMHCAH B ARYN HISHTHYHBIY IRISMITTAPIN, HMEHOTILHX

OIMAAKOBYEY FOPHAHIESKYI0 Cruly, N0 OIHOMY JUTA wammoil 13 CTopoH.

AJIPECAH BAHKOBCKHE PEKBH3HTHI CTOPOH

ApeHAOIATE L ApeRgaTop:

000 T/1 «Tymnmos 000 «¥nusepean-CoenTexmnR

125362, r. Mocksa, ¥/ CoofBosl, nom Me 35, e1p. 125362, r. Mockea, ¥ Cpofojikl, fom Ne 33, crp.
52 41

OTPH 5067746359993 OFPH 1037739438712

HH 7733578998, KIILI 773301001 MHH 7733116383, KIT1 773301001

BaHKOBCKHE PEKBHIMTEL BaHKOBCKHE PERBHANTEL

pie 40702810138050010773 pie 40702810338050109439

B MapbuHOPOITIHACKOM OTASCHHI Na 7981 B MapLHAOPOILHHEKOM OTIS IS Me 7081
Chepianka Poccrn 0AO Coepduska Poccin 0A0

e 30101810400000000225

v

06 %
IIECTBO C OrPAaHUYEHHON OTBETCTBEHHOCThIO «ACCOMALIUA He3aBUCUMOU OI[€eHKU»
394006, r. BopoHex, ys1. BopomnioBa, 1 «B», KB. 56

Ten. (473) 233-3926 C 9
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