OTYET Ne 52

00 onpeaesieHUN PHIHOYHOI CTOMMOCTH MAra3uHa- NaBWIbOHA,
pacnosio:xkeHHoro no ajapecy: MockoBckas 00J1., Horunckuii p-H, noc.Crapas
Kynasna,yi.b.Mockosckas, 1.2,

npunamaexamero. OAO «HOT'MHCKHM MSICOKOMBHUHAT»

no cocrosasuuio Ha 02.06.2014 r..

3AKA3YHUK: KoHkypcHbIi ynpapmsomuii - OAO  «HOI'MHCKMIA
MACOKOMBUHAT» Benukopoa E.B.

NCIIOJIHUTEJIb: 000 "Ikcnept"

Hara cocrapiienus otueta: 24 urons 2014 roga



O01ecTBO € OrpAHUYEHHO OTBETCTBEHHOCTHIO
«IIKCHEPT»

MockoBckast o6macts, T Yexos, CoBeTcKas momaisp, a. 5, odpuc 204
Ten/dpaxc 8(49672)-6-91-88, e-mail: ekspert_ocenka@list.ru

B cootBercTBHM ¢ JlononnutenbHbiM cortamenreM Nel ot 06.05.2014 1. k JloroBopy Ne25 ot
03.07.2012r. cneunamuctel OO0 «DxcnepT» MpoBeIH padoThI MO OMPEAETICHUIO PHIHOYHOM
CTOMMOCTH Mara3vuHa-TiaBuiboHa S=58,6 M2, Haxoasmerocss mo aapecy: MockoBckas o0l.,
Horunckuii p-u, noc.Crapas Kynasna,yn.b.MockoBckas, A.2, Mara3uH-1aBUiIbOH, IPUHAJIEKAIIETO
OAO «HoruHckuii MSICOKOMOUHATY .

Ouenka npoesedena no cocmosanuio na 02 urona 2014..

Onenka 00bEKTa BBHIMOJIHEHA Ha OCHOBAaHMU HATYpHOTO OOCIENOBAHWUS, MPEIOCTABICHHBIX
Bamu cBefieHnit M HaIIMX JTOTOJIHUTENbHBIX UCCIIE0BAaHUN U pAaCYETOB.

PasBepHyTast xapakTepucTUKa 00ObEKTa OIICHKH NpUBE/IEHA B oT4eTe 00 oneHke. OTaenbHbIe
YaCTH HACTOALIECH OLIEHKH HE MOTYT TPAKTOBAaThCsl CAMOCTOSATENIBHO, @ TOJIBKO B HEPA3pBhIBHOM CBA3H
C TOJHBIM TEKCTOM IIpUJIaraéMoro OT4YeTa, NPUHHMAas BO BHUMAaHHME BCE COJEpIKalIUecs Tam
JIOMYLICHUS U OTpPaHUYEHHMSL.

JlaHHbIE O BBINOJIHEHHBIX pacyeTax MPUBEIEHbI B IMCbMEHHOM OTYETE.

PbiHOUHAast CTOMMOCTBH oOmpezeieHa B COOTBeTcTBUUM ¢ DenepanbHbIM 3akoHOM "OO6
OLICHOUHOI nearenbHOCTH B Poccuiickoit @enepanun', basoseimu @enepansusiMu CtangapramMu
OLICHKH, YTBepkAcHHbIMU [Ipukazom Munskonompassutus Poccun ot 20 urona 2007r.

[TpoBencHHBIE MCCIEAOBAaHUS U AQHAINU3 MO3BOJISIIOT CIENATh CIEAYIOIINN BBIBOJ: PHIHOYHAS
CTOMMOCTb OOBEKTA OIIEHKH, C YU€TOM MPUHSITHIX JOMYIIEHUH U OTPaHUYEHHUI COCTaBIISET:

7683 000
( Cemb munnuonos wiecmovcom eocemvoecam mpu moicauu ) pyonei (6e3 yuéma H/[C).

Ecnu y Bac BO3HUKHYT Kakue-1100 BOIIPOCHI O OLIEHKE WJIH 110 HAIllUM apryMeHTaM,
MOJIOKEHHBIM B €€ OCHOBY, HOXalylcTa, oOpamanTech HEMOCPEACTBEHHO K HaM.

C yBaxxeHueM,
I'enepanbHBINA JUPEKTOP
000 «3OkcnepT» Cesprokos B.C.
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1. OcHOBHBbIe (hpaKTbl U BbIBOAbI

1.1. O6uue cBeneHu.

B Hacrosimiem paszgene JaHa IMOCTaHOBKA 33JaHUS HA OICHKY, C(HOPMYIUPOBAHBI IIEITH
UCCJIEJIOBAHUSA, BBINONHEHA HACHTU(UKALMI OObEeKTa OICHKHM U yKa3aHa JeHCTBUTENIbHAs Jara

OLICHKH.

Taxoke mpuUBOAATCA: pe3yJbTaThl OLEHKU B KpaTkoil (opMme, cepTHU(HKAT KauecTBa OLEHKH,
OTPAaHUYUTENIbHBIC YCIOBUS M CJHENaHHBIC JOIMYIICHHUS. YKa3aHbl HCIOJIb30BAaHHBIE HCTOYHUKU

uHpopmaruu.

OcHoBaHHeM JUisi MPOBEACHHS OLCHKH siBisiercst JlomomuutensHoe cornamenue Nel ot
06.05.2014r. k Horosopy Ne25 ot 03.07.2012r ¢ OAO «HOI'MHCKUU MACOKOMBUHAT».

Tabnuuya Ne 1

3aKa3uuk:

KonkypcHslii ynpasnsromuii OAO «HOTMHCKUU
MACOKOMBUHAT» Benukopon E.B.

MecTo HaXOXXIEHUS 3aKa3uuKa:

MockoBckas 0011., LHoruuck, yin.9nexkTpocTaibckoe mocce,1.23

MecTo HaxX0XAeHUS

MocxkoBckas 00:1., . Uexos, mr. CoBerckas, 1.5, oduc 204

OrueHmuka:

CPO HKCO (per. Homep B DPC Ne0006, BKiItOUEHA B peecTp
Ynencrso B CPO: 19.12.2007T.)

CsugerensctBo HIT CO «HKCO» ot 29.09.2009r.
Cenprokos JI.B. perucTpanroHHbii Homep B peectpe Ne01917. Brinucka u3

peectpa Ne 03462 ot 30.09.2009r.

Tonununa E.B.

Csunerenscrso HIT CO «HKCO» ot 18.01.2008r.
peructpanronHbiii Homep Ne 00021. Brinucka u3 peectpa
Ne00468 ot 18 auBaps 2008r.

ITomuc CTpaxoBaHUA
OTBCTCTBCHHOCTH OL[CHH_[I/IKE[Z

000 «Dxcnept» - [Tomue Ne SYS741169925 OCAO «PECO-
I"apantusi», cpok nericteud o 09.11.2014r.

Tonmnuaa E.B. - ITomuc Ne 788366163 OCAO «PECO-
I"apantus», cpok aericteud o 25.04.2015r

CesproxkoB J1.B. - ITomauc Ne 725078217 OCAO «PECO-
I"apanTusa», cpok nercteus no 22.09.2014r.




1.2. Onpenesnienne 3a1aHUS HA OLIEHKY.

Tabauya Ne2

OOBEKT OLIEHKU:

Mara3uH-aBIIbOH S=58,6 M2 pacroOKEHHBIN TI0 aJIpecy:
MockoBckast 0071., Horuuckwii p-H, moc.Crapas
Kymnasna,yn.b.MockoBckasi, /1.2, MarasuH-naBUIbOH, PUHAJICKAILIETO
OAO «HOT'MTHCKHUI MSICOKOMBHUHAT

OcHOBaHMsI IPOBEICHUS
OLICHKH:

JlononuutensHoe cortamenue Nel ot 06.05.2014r. x loroBopy Ne25
ot 03.07.2012r

[lenn 1 3a7a49K OLICHKH

OrnpeiesieHde PHIHOYHON CTOMMOCTH OOBEKTa OIICHKH, I IICJICH
KYTUTU-TIPOJQKH.

Vmy1iecTBeHHBIE TTpaBa Ha
00BEKT OLICHKU

[IpaBoO COOCTBEHHOCTH.

[IpaBoobnamarens/mu

OAO «HOTMHCKUU MSICOKOMBUHAT»

PexBU3uTEI COOCTBEHHUKA

MockoBckast 0071., . HoruHck, DiekTpocranbekoe 1., 1.23
CBUICTENBCTBO O TOCYJAPCTBEHHON PETUCTpAaIluU HOPUANYECKOTO
imira:Ne1032, Bermano 21.07.1992 1

MHH 5031030011
Bu onpenensiemoit PLIHOUHAS
CTOMMOCTH:
JlaTa cocraBieHus oTyera: 24.06.2014 r.
JlaTa orieHKu: 02.06.2014 r.

Ilepuon onpeneneHust
[PBPIHOYHOW CTOMMOCTH:

06.05.2014r. - 24.06.2014r.

Hcnonb3zyemoe
3aKOHO/AaTeNbCTBO PD

1. Koncruryuus Poccuiickoit denepaunn

2. T'paxmanckuii koneke Poccuiickoit deneparuu.

3. 3emensubiii Konexce Poccuiickoit deneparmn

4. Hanorossiii konekc Poccuiickoit denepannn

5. @enepanbHblii 3ak0oH «0OO0 OIIEHOYHOH JEATENHHOCTH B
Poccutiickoit @eneparum» Nel35 ot 29 uromnst 1998r.

6. Denepanbhslii 3akoH Ne 157-@3 ot 27.07.2006r « O BHeceHun
n3MeHeHul B ¢enepanbHblil 3akoH OO0 O1IeHOYHOM
nesrenbHoCTH B Poccuiickoint denepanum»

7. @enepanbHbiM 3akoHOM oT 14.11.2002r. Nel43-®3 «O
BHECEHUM U3MEHEHUW W JONOJHEHUN B DenepalibHbIM 3aKOH
«O0 OLIEHOYHOU IeATENBHOCTH B PDy.

Vcrionb3yeMble CTaHAApTHI U
MIPaBHJIA OLIEHKH

1. Tlpuxa3z MuHHCTEpPCTBA YKOHOMUYECKOTO Pa3BUTHUS U TOPTOBIH
Poccuiickoit ®enepanuu (Munskonompassutus Poccun) ot 20
utons 2007 roga Ne 256 . MockBa «O0 yTBep:KIeHUU
tdenepanpHoro cranaapra oueHku (PCO Nel)y, [Tpukas

MI/IHI/ICTepCTBa OKOHOMHWYCCKOI'O pa3sBUTUA 1 TOPIrOBJIN




Poccutiickoit @eneparnun (Munskonompaszsutus Poccun) ot 20
utonsg 2007 roga Ne 255 . MockBa «O0 yTBepKJIeHUH
dbenepanbroro crangaptra oreHku (PCO Ne2)y, [Tpukas
MuHucTepcTBa SJKOHOMUYECKOTO Pa3BUTHS U TOPTOBIU
Poccutiickoit @enepanuu (Munskonompassutus Poccun) ot 20
ntons 2007 roga Ne 254 r. MockBa «O0 yTBep:KIeHUU
dbenepabHOTO cTangaptra oreHku (PCO Ne3)y.
Mexaynapoaabie cranaapTol oreHkr (MCO-2005),
Esponeiickue Cranmaptel Onenku Hensmwkumoctu (TEGOVA),
Pexomennanun MexnyHapogHOro KOMUTETa 110 CTaHAapTaM
ouenku umyiecrsa MKCOMU (TIAVSC-The International Assets
Valuation Standards Committee), paspewénnvix k
UCROIb306AHUI0, KAK 00U{€NPUHAMBIX RPUHYUNOE
MENCOYHAPOOHO20 NPAsa, AGNAIOULUXCA 6 COOMEEMCMEUU CO
cm. 15 Koncmumyyuu Poccuiickoi @edepayuu u cm. 7
I'pasicoanckozo kooexca Poccuiickon @edepayuu, cocmaenoil
uacmuo npaeoeoii cucmemot Pd.

Mcnonp3yemble TOMYLIEHNS U
OTpAaHUYECHUS:

Jlannast undopmanusa mnpencraBieHa B pasgene 1.5 «/lomymienus u
OTPAaHUYUBAIOIINE YCIOBHS

1.3. KpaTkoe u3jioxxeHue CylieCTBEHHbIX XapPAKTEPUCTHK 00bEeKTA OLlCHKH.

Tabauya Ne3

HaumenoBanwue Henpmxumoe uMymiecTBo o01mei miomaasio S= 58,6 m
npunamexaiero OAO «HOI! NHCKUU MSICOKOMBUHATY .

Anpec Mockogsckast ooi1., Horuackuit p-H, moc.Crapast
Kynasna,yn.b.MockoBckasi, 1.2, Mara3uH-naBUIbOH

Ob6nacTb MockoBckast

MecronooxeHue Marasus- naBuaboH pacnonoxkeH B noc. Crapas Kynasna.

Pacnionoxenune B >xuioii 30He.

CreneHsp JIMKBUTHOCTH CpemHsis

CpenHepbIHOUHBIN CPOK 12 mecsmes

HKCITO3UIIUH

Tumn akTrBa AKTHUB TOProBOro Ha3HAYEHUs

Hanuune 3emenbHOTO ydyacTka

Ha momeHT OIICHKH ITpaBa Ha 3e€MEIbHBIN Y4acCTOK IoJ 3JaHUEM
MarasnHa-1nmaBuJIbOHA HC ONPCACIICHEI.

Onucanue HedBUNICUMO20 umyuiecmea

1. HammenoBaHue

Mara3uH -naBuJiboH, JUT b

Kanmactpossiii HoMep

50:16:14:52810:001

OOmas mwIomanp, M S=58,6M2 X
OcHoBHas HJ'IOIHaZIB,MZ H/I
Toprossiii 3a1,M° S=37,5m"
OTaKHOCTh 1

T'oxg moctpoiiku 1997T.
LleneBoe Ha3HaUeHKE Toprosoe
dakTHYECKOE UCIOJIb30BaHNE Toprosoe
Hanuuaue/otcyrcTBue OTCYTCTBYET
oOpeMeHeHU




Cocrosiaue (CyObeKTUBHAS

OLICHKA)

YAOBJIETBOPUTEIHLHOE

ITpaBooOGmanarens/nu, 10

OAO «(HOI'MHCKUI MSICOKOMBEUHAT» 100%

ITonpoOHoe onucanue 1aHo Ha cTp. 14 naHHOrO OTYETA

1.4. 3akr0uHMTEJBHBIN BBIBOJ O PHIHOYHONH CTOUMOCTH.
ITpu ouenke ppiHOYHOM cToMMOCTH OOBbeKTa o1leHKH OLEHIIMKOM HCII0JIb30BAIUCH 3aTPAaTHBIH,
JIOXOJIHBIM, U CPaBHUTEJIbHBIN NOAXO/bl. Pe3ynbTarsl, IOIyYEHHbIE B pAMKaX IPUMEHEHUS
Ka)KJIOTO IIOAXO0/1a, MpeICTaBIeHbl B Tabnuie Ned:

Tabnuya No4
CronmMocTh CronmMocTh CronmMocTh
TIOJTy4CHHAs MOTy4CHHAs MOTy4CHHAS PerHoYHAS
3aTpaTHBIM METOZIOM JIOXOIHBIM CTOMMOCTb B
HaunmenoBanne
Ne n/m KazmacTpoBblii HoMep MIOAXOJOM B CPaBHHUTEIBHBIX MOAXOZOM B pyomsax Ha
00BEKTA OLIEHKHA
pyOIsIX Ha aTy | mpojaxk B pyOsix | pyOnsx Ha JaTy | AaTy OIEHKH C
OIICHKH C YUETOM | Ha JIaTy OIICHKH C | OIeHKH ¢ yuétoM | yuétom HIIC
HJIC yuérom HIC HJC
Maraszun-naBuiboH | 50:16:02:15810:001 | He npumensuics 7453536 7912478 7 683 007
1
7 683 000

OxkpyrJieHo

1.5. Jlonmymenusi 1 OrpaHUYMBaIOIHE YCJIOBHUS.
Crnenyromue IOMyIEHUS U OTPAaHUYMBAIOIINE YCIIOBUS SABISIOTCSA HEOTHEMIIEMOW YacCThIO
JAHHOT'O OTYETA.
Hacrosiuii oTueT 10oCTOBEpEeH JHILIL B MOJTHOM 00bEME M JIUIIb Ui YKAa3aHHBIX B HEM

[eJIeH.

33,[[3.‘{61\/’1 OIICHIIIMKA OBLIO OIIPECACIICHUC prHO‘lHOﬁ CTOMMOCTH OOBEKTa OLICHKH IJIS IeJiei

KYIUTU-TIPOJIAXKH.

OTBCTCTBCHHOCTH 3a HHOC TOJIKOBAHUC PE3YIILTATOB, U3JIOKCHHBIX B OTYCTC 00 OIICHKC.
Peanuzauus oovekma OUECHKU oe3 yuéma__3eMenbHo20 __VUACMKA __YCMAHOG/IeHA
3akazuukom oueHKu.

OIIGHIHI/IK B HaCTOAIIEC BpPEMSA U B I[&HBHGI\/'IHIGM HE HECET HUKaKOH

ceos:

Konkpertnas nundopmanus, npuBeeHHasi B JaHHOM OTYETE TI0 0OBEKTY OIIEHKH, MOTY4YEeHa B
pe3ylbTaTe HaTYpHBIX 00CIeJOBaHU, TOKYMEHTOB, NPEICTABICHHBIX 3aKa3unKOM, M BKIIOYAET B
C TEXHUYECKUMH

nepevyeHb

Ha3HaueHHE 3JTaHuH.
OneHImuK He TPOU3BOAUI U3MEPUTEIBHBIX pa0OT HA MECTHOCTH M HE TPUHUMAET Ha ce0st
OTBETCTBEHHOCTH 32 TaKOBHIE.
OneHImuK npeanojgaraeT OTCyTCTBHE KaKUX-TMOO CKPBITHIX ()aKTOB, BIUSIONIUX HA OILEHKY.
OHeHHII/IK HC HCCCT OTBCTCTBCHHOCTH 34 HAJIMUYUEC TAKHUX CKPBITBIX (baKTOB, HU 3a H€06X0)II/IMOCTB
BBISIBJICHUS] TAKOBBIX.
[Ipeanonoxenus, pazpadboranubie OIEHITMKOM U TIOJIOKEHHBIE B OCHOBY BCEX BBIBOJIOB H,
COOTBETCTBEHHO, PacueToB, NMpPHUBEACHHbIE B HacrosimeMm OTuere, CAENaHbl HA OCHOBE YCTHBIX
MEPErOBOPOB C 3aKa34YMKOM.

3aHUM,
XapaKTepUCTUKAMM, IUIOLIAAb 3EMEIBHOIO Y4acTKa,

COOPYKECHUH,

CTPOUTCIBHBIX MaTCpHUajioB
BUJ TIIpaBa,

azpec,

(byHKIMOHATIBHOE




IIpeanonaraercs, uTo wuH(OpMAaIMs, NOIY4YeHHas OT 3aka3uMka WIM CTOPOHHUX
CHEIUAJINCTOB, SIBISETCS HAAECKHOM M JOCTOBEpHOM. OLIEHIIMK HE MOXET TIapaHTHpPOBaTh
aOCOJIIOTHYI0 TOYHOCTh HH(GOpPMALMU, MPEJOCTABICHHOW JPYrMMH CTOPOHaMH, IIO3TOMY
NPUBOIUTCS HCTOYHUK UHPOPMAIIH

Ceenenus, mnomydeHHsle OLIGHINUKOM M COAEpXKAIMecs B OTYETE, CUUTAIOTCS
nocroBepHbiMH.  OpnHako OIGHIIMK HE MOXET TrapaHTHPOBAaTh a0OCONIOTHYIO TOYHOCTH
UH(pOPMaIUH, TO3TOMY I BCEX CBEIECHHUH yKa3bIBaeTCsl HCTOUHUK MH(POPMAIUH.

Hu 3akazuuk, Hu OLEHIIMK HE MOT'YT MCIIOJIb30BaTh OTUET MHAYE, YEM 3TO IPEIYCMOTPEHO
JIOTOBOPOM Ha OLICHKY.

Ot OneHiuka He TpeOyeTcsl NOABIATHCS B CyA€ UM CBUAETEILCTBOBATH MHBIM 00pa3oM IO
IIOBOJlY ITPOU3BEAEHHON OLIEHKH, MHa4e KaK M0 0(hUIIHaIbHOMY BBI30BY CyAa.

Muenne OIEHIIMKA OTHOCHUTEIBHO OIICHWBAEMOM CTOMMOCTH OOBEKTa JEHCTBUTEIHHO
TOJBKO Ha Jary oueHKd. OIEHIIMK He NpUHMMAeT Ha ce0s HUKaKoH OTBETCTBEHHOCTH 32
U3MEHEHNE YKOHOMUYECKHX, IOPUINYECKUX U UHBIX (PaKTOPOB, KOTOPHIE MOTYT BOSHUKHYTb IOCIIE
9TOW JaThl U MOBIHUATh HA PHIHOYHYIO CUTYalUIO, a, CIEN0BATEIbHO, U HA PHIHOYHYIO CTOMMOCTH
00BEKTOB.

JlaToif OLIEHKM CYMTaeM JaTy IpeJOCTABICHHUS MarepuaroB HEOOXOMUMBIX Ul OLIEHKU
3aKa3uuKOM.

Omuem 06 oyenke codepocum npogeccuonanvrhoe muenue OyeHwuka OMHOCUMENbHO CMOUMOCIU
00beKma OYyeHKU U He ABNAeMCsa 2apaHmuell mozo, Ymo OHO nepelidem u3 pyK 68 pyKu no yewe,
PA6HOU YKA3AHHOU 6 Omueme CmoumMoCcmu.

1.6. CepTudukanus oueHKH.

[Tonarasicb MOJTHOCTBIO HA HAIIX 3HAHUS U OIIBIT, C YyBCTBOM YOEKIEHHOCTH MBI y1O0CTOBEPSIEM:

® U3JI0KEHHBIE B IAHHOM OTUYeTE (PaKThl IPABUIIBHBI U COOTBETCTBYIOT AEHCTBUTEIBLHOCTH;

e CJ/IeTaHHBIN aHAJIN3, BHICKA3aHHbBIE MHEHHUS U TIOJYYEHHbIE BBIBO/IBI IEHCTBUTENIbHBI B IIPE/EIIax,
OTOBOPEHHBIX B JAHHOM OTYETE JOIMYIIEHUN U OTPAaHUYUTENbHBIX YCIOBUM, U ABJISIOTCS
HaIllUMU NT€PCOHAIbHBIMH, HEMPEAB3ATHIMU NMPO(PECCHOHATBLHBIMU AHATU30M, MHEHUSIMU U
BBIBOJAMY;

® OIICHKA [TPOU3BE/IEHA C YYETOM BCEX OTPAHUYUTENBHBIX YCIOBUM U MIPENIOCHUIOK, HAJ0KEHHBIX
1100 yCIOBUSAMHU UCXOHOW 3aj1a4uM, JTMOO BBEAEHHBIX HUKETIOJNNCABIIMMHUCS JTULIAMU
CaMOCTOSITENIbHO. Takoro posa orpaHMYEHUs OKa3alu BIUSHUE HA aHAIU3, MHEHUS U
3aKJIFOUEHUS], U3JI0KEHHBIE B OTUETE;

® Mbl HE IMEEM HU B HACTOSIIEM, HU B OyAyIleM KaKoro-inbo mHTepeca B 00bEKTE
CcOOCTBEHHOCTH, SIBJISIOUIETOCS MPEAMETOM JAHHOTO OTYETa, MbI TAK)KE HE UMEEM JIMYHOMN
3aMHTEPECOBAHHOCTHU U NMpeNyOeKIeHNs B OTHOLICHUH BOBJICUCHHBIX CTOPOH;

e Hallle BO3HArpaX/JIeHue HU B KOEH CTENEHU He CBSI3aHO ¢ 00BSBICHUEM 3apaHee ONpPeaeIEHHOM
CTOMMOCTH B MOJIb3Yy KJIMEHTA, C CYMMOM OLIEHKH CTOUMOCTH, C JOCTUKEHUEM 3apaHee
OTOBOPEHHOI'0 pe3yNbTara MU C MOCIEAYIOIUMHI COOBITHIMU;

e 3a7aHKe Ha OIIEHKY HE OCHOBBIBAJIOCH HA TPEOOBAHUU OIpENEICHIS] MUHUMAaIbHOW MM KaKoM -
00 Ipyroi 3apaHee OTOBOPEHHOM IE€HBI;

® HaIll aHAJIU3, MHEHHS U BBIBOJIbI OBUIN MOIYYEHBI, @ TOT OTYET COCTABJICH B COOTBETCTBUH C
®enepanbHbIM 3aKOHOM PD 0T 29.07.1998r. Ne135-D3 "OO6 o11eHOYHOM 1eITeTHHOCTH B
Poccuiickoit @enepanun" 3akoHoM PD ot 14.11.2002 Nel143-D3 «O BHeceHHE U3MEHEHUN U
nononHeHn B DenepanbHbiii 3aKkoH «O0 o1ieHOuHOH AesTenbHOCTH, OT 10.01.2003 Nel5-D3,
ot 27.02.2003 Ne29-d3 «O0 oueHouHOI nesitenbHOCTH B Poccuiickoii @eneparuny, bazoBbeimu
®enepanpubiMu Ctanaapramu orieHKH Nel, No2, Ne3, yrBepxnennbivMu [Ipukazamu
MunskonompaszButus Poccun ot 20 uronst 2007t Ne256, Ne255, Ne254. A Tak xe ¢
npuMeHenneM MexayHapoaHbix crangaproB oueHku (MCO-2005), Esponelickux CtangapTos
Onenxu Hexpmwxumoctu (TEGOVA), Pekomenaannit MexayHapogHOTo KOMUTETa IO



crangaprtam oreaku umymecrsa MKCOU (TIAVSC-The International Assets Valuation
Standards Committee), pa3pemeéHHBIX K UCTIOIBL30BAHHIO, KaK OOLICTIPUHSATHIX TIPHHIIUIIOB
MEKIYHapOIHOTO MpaBa, SBISIOIIUXCS B COOTBETCTBUU €O CT. 15 Konctutyuu Poccuiickoit
®enepaunu u ct. 7 ['paxaanckoro kopekca Poccniickoit @enepanuu, COCTABHOM YaCThIO
MpaBoOBOM cucTeEMbI PO.

1.7. CBenenusi 0 cemuagIncTax, y4acTBOBAaBIINX B padore
HaCTOHH_[I/Iﬁ OTYCT BBIIIOJIHCH CJICILYIOH_[I/IMI/I ClicuquajiucraMu.

Tabnuya NoS5

d.N.0. onennmka

OO6pa3oBaHue

Craxk pabOThI B OLICHKH

TpynoBoit 1oroBop

Tormmnmunaa Enena
BrnagumupoBna

JIUIIJIOM O BBICIIEM
npodecCuoHaTBLHOM
00pa3zoBaHUU

duHaHCOBOH

AxanemMun npu
[IpaButensctBe PO
NeBChb 0463517
Belgad 18.06.2004r.

15 ner - ¢ 10 .02.1997r

C 000 «Okcnept» ¢
01.01.2002r

CeBprokoB  JImutpuii
Brnagumuposuu

JUTIJIOM O BBICIIEM
npodeccuoHaIbHOM
00pazoBaHUM
«AHCcTUTYT
npodeccuoHaNbHOM
oneHku» Ne BCTI'
2279942, BBIJIaH
20.06.2008r.

10 et - ¢ 17.04.2002r

C OO0  «Okcmept» ¢
01.10.2009r.

2. AHanus uHgopmauumn

2.1. Uctounuxku uHopmauuu
B kauecTBe HCTOUYHHKOB I/IHq)OpMaI_[I/II/I AJiL pacdu€Tta CTOUMOCTH 00BeKTa OLCHKHA ObLIH
HCIIOJIB30BaHbI JOKYMCHTHI ITPECAOCTABJICHHBIC 3aKaA3UNKOM.

Kpome Toro, 6bu1H HCITONIB30BaHbl OTKPHIThIE HUCTOYHUKH UH(POPMALIMU, B KOTOPBIX OTPa’KEHBI
HSKOHOMHUYECKHE, COLMANbHbIEC, MOJUTHUYECKUE, MpaBOBble, reorpauueckue M 3KOJOTHUECKHe
(bakTophbl, BAUSIONINE Ha CTOUMOCTh KOMIIaHUU-3MUTEHTA.

JIONOJTHUTENBHO K OTKPBITHIM HCTOYHMKAM OBUIM HCIOJIBb30BAaHBI CIIEHUAIN3UPOBAHHBIE

UCTOYHUKH HHPOpPMAILIUU:

0030pHlI,

pCﬁTHHFOBLIX n I/IH(I)OpMaL[I/IOHHBIX ArcHTCTB.

2.2. UnenTuduxanms 00beKTa OLEHKH.

2.2.1. JlokyMeHTbI OCHOBaHWUSI.
1. ITocranosnenue I'maBsl Horunckoro paitona MockoBckoit o61actu Ned436 ot 17.03.2003r.

2. AKT npu€MKH 3aKOHYEHHOTO CTPOUTENbCTBOM 00bekTa oT 04.11.1997T.

2.2.2. TlpaBonoATBEP KAAOIINE TOKYMEHTBI.
CBuzeTenbCcTBa 0 rOCYJapCTBEHHOM perucTpanuy npasa, BeljaHHble YpaBieHueM denepanbHon
PETHCTPAIMOHHON CITYXO0bI T0 MOCKOBCKOM oOnactu u YrpasieHuem denepaabHoOi
perucTpanoHHoON ciyxObl KajacTpa u kaprorpaduu 1o MocKoBCKo#i obnacTu:

OIOJIZIETEHH W 1eJIeBble  MH(POPMAIMOHHBIE TMOAOOPKH




Tabnuya No6.

Ne Haumenosanue IImomane, (MZ), CBHIETENBLCTBO O
n/n IIPOTSKEHHOCTD | TOCYAAapPCTBEHHOM
(m/m) pETHCTpALUH
S=58,6 m2 50ATI Ne314236 ot
20.05.2001r.
1 | Mazasun -nasunvon, aum b,

2.2.3 IoKyMeHTBI cofiep:Kalue onucanue 00beKTa He HeIBUKHMOCTH.

Tabnuya Net.

Ne HaumenoBanue [Imomane, | Texunueckui macnopt | KagacTpoBeliii Homep
/1 (M%),

MPOTSHKRER | - Tara

Hoceth cocrostHUIO | ohopmite

(m/m)

Ha HUSA
1 | Mazcasun -nasunvon, tum b, S=586 M2 | v/ /1 50:16:02:15810:001

2.2.4. JlonoHUTEJIbHbIE JOKYMEHTBI
e bananc npeonpusmusi.

2.2.5. Pe3yabTaThl HCC/I€I0BAHUS.

Pe3ynomamul npoeedénno2o uccied08anus no36010m cOenams c1edyloujue 6b1600bl.

1. Nannbie o0bekTa HeaBmkuMocTy BHeceHbI B (EI'PII) ennHblil rocynapcTBeHHBIN peecTp IpaB Ha
HEJBMYKMMOE UMYIIECTBO U CIIEJIOK C HUM U C/ICJIaHbI 3alMCH PETUCTPALIUU B COOTBETCTBUU C
JIeHCTBYIOMINM 3aKoHoAaTeNnbCcTBOM (DenepanbHblii 3akoH oT 21 uronsa 1997t Ne122-D3 «O
TOCYIapCTBEHHOM pETUCTpAIlMK IIPaB Ha HEABMYKMMOE UMYIIIECTBO U CICJIOK C HUMY):

Tabnuya Ne8
Ne n/n | HaumeHoBaHue nomas, (M°), | 3amucs B ETPIT
S=58,6 m2 50-01/16-07/2003-350.1
25.05.2003r.
1 | Mazaszun -nasunvon, ium b.

2.3. Onucanue O0beKTa OLIEHKH.
OneHnBaeMoe uMyliecTBo, mnpuHamiexkamee OAO «HOIMHCKUU MSCOKOMBUHATY
pacnosioxkeHo no ynuue b. Mockosckas, B nmoc Ct. KymaBHa, HormHckoro p-Ha, MoCKOBCKOH
o0acTH .

Pucynok 1.
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Crapas Kynasna -ropon (10 2004 — nmoc€nok ropofckoro THma) pailOHHOTO MOAYMHEHUS B
Horunckom paitone MockoBckoit obmactu Poccun. Hacenmenme 21,3 Thic. x)uT. (2005). T'opon
pacnionoxkeH B 1eHTpe EBpormeiickoil yactu Poccun BocTtouHON yactu [logMOCKOBBS, Ha peke
KynaBunka (06acceiin pexu KisizpMbl). ABTOMOOMIBHOE COOOIIEHHE OCYIIECTBISETCS IO
Hwxeroponckomy (33 km/23 kM or MockBel - 1eHTp/MKAJl, 15 km or Horuncka) wu
HocoBuxunckomy mocce. I'py3oBoe ene3sHoopoxkHoe coodIIeHre — no Betke ot Humkeropoackoit
xene3Hoi gopore. Cooduienne ¢ MockBoil aBTOOyCHOE M KeJe3HOAopoKHOe. JKene3HonopoKHas
crannus KynaBua Ha muann MockBa — Hwxnauit HoBropon Haxoautcs B 9 KmiiomeTpax OT ropoja
B mnocénke KymaBua (HoBas). Bpems nBuxkenus aBToOyca Ne444 1o cTaHIMH METpO
«[Taptuzanckas» cocrabiuser or 40 MUHYT 70 JABYX 4acoB, B 3aBUCHUMOCTH OT MpoOOK. Bpems
IBUKEHUsI dnekTponoesna (ot ctanimu Kynasna) no minardopmsl «Cepri 1 Monoty (¢ mepexoaom
Ha MeTpo «Pumckasy u «[lmomane Minenda» B Mockse) coctaBuT OT 32-37 MuHyT, nin 21-26
MHHYT JI0 cTaHInd HoBorupeeso (BX0/1 Ha METPO).
B ropoze ectb TynukoBas »kei1e3HOI0pOKHAs BETKa OT cTaHMK KynaBHa, HO accaXkUpCKoro
JBUKEHUS HA Hel HeT. [ py30Boe ABUKEHHUE CYIIECTBYET.
ABTOOYCHOE coobmenne ¢ Horunckom 1 MoHUHO

Ha Tepputopun mpoM3oHsI roposa pabotaroT 6onee 30 opraHuzanui.

quarMeHT KapTbl ¢ YKa3aHUCM MCCTOIIOJIOKCHUA OObekTa oueHkd B r.Horuucke HpI/IBeIIéH
HHWXKCE.

Pucynox 2.
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http://ru.wikipedia.org/wiki/%D0%9A%D1%83%D0%BF%D0%B0%D0%B2%D0%BD%D0%B0_(%D1%81%D1%82%D0%B0%D0%BD%D1%86%D0%B8%D1%8F)
http://ru.wikipedia.org/wiki/%D0%9C%D0%BE%D1%81%D0%BA%D0%B2%D0%B0
http://ru.wikipedia.org/wiki/%D0%9D%D0%B8%D0%B6%D0%BD%D0%B8%D0%B9_%D0%9D%D0%BE%D0%B2%D0%B3%D0%BE%D1%80%D0%BE%D0%B4
http://ru.wikipedia.org/wiki/%D0%90%D0%B2%D1%82%D0%BE%D0%B1%D1%83%D1%81
http://ru.wikipedia.org/wiki/%D0%9F%D0%B0%D1%80%D1%82%D0%B8%D0%B7%D0%B0%D0%BD%D1%81%D0%BA%D0%B0%D1%8F_(%D1%81%D1%82%D0%B0%D0%BD%D1%86%D0%B8%D1%8F_%D0%BC%D0%B5%D1%82%D1%80%D0%BE,_%D0%9C%D0%BE%D1%81%D0%BA%D0%B2%D0%B0)
http://ru.wikipedia.org/wiki/%D0%9A%D1%83%D0%BF%D0%B0%D0%B2%D0%BD%D0%B0_(%D1%81%D1%82%D0%B0%D0%BD%D1%86%D0%B8%D1%8F)
http://ru.wikipedia.org/wiki/%D0%A1%D0%B5%D1%80%D0%BF_%D0%B8_%D0%9C%D0%BE%D0%BB%D0%BE%D1%82_(%D0%BF%D0%BB%D0%B0%D1%82%D1%84%D0%BE%D1%80%D0%BC%D0%B0)
http://ru.wikipedia.org/wiki/%D0%A0%D0%B8%D0%BC%D1%81%D0%BA%D0%B0%D1%8F_(%D1%81%D1%82%D0%B0%D0%BD%D1%86%D0%B8%D1%8F_%D0%BC%D0%B5%D1%82%D1%80%D0%BE)
http://ru.wikipedia.org/wiki/%D0%9F%D0%BB%D0%BE%D1%89%D0%B0%D0%B4%D1%8C_%D0%98%D0%BB%D1%8C%D0%B8%D1%87%D0%B0_(%D1%81%D1%82%D0%B0%D0%BD%D1%86%D0%B8%D1%8F_%D0%BC%D0%B5%D1%82%D1%80%D0%BE)
http://ru.wikipedia.org/wiki/%D0%9D%D0%BE%D0%B2%D0%BE%D0%B3%D0%B8%D1%80%D0%B5%D0%B5%D0%B2%D0%BE_(%D0%BF%D0%BB%D0%B0%D1%82%D1%84%D0%BE%D1%80%D0%BC%D0%B0)
http://ru.wikipedia.org/wiki/%D0%9D%D0%BE%D0%B2%D0%BE%D0%B3%D0%B8%D1%80%D0%B5%D0%B5%D0%B2%D0%BE_(%D1%81%D1%82%D0%B0%D0%BD%D1%86%D0%B8%D1%8F_%D0%BC%D0%B5%D1%82%D1%80%D0%BE)
http://ru.wikipedia.org/wiki/%D0%9D%D0%BE%D0%B3%D0%B8%D0%BD%D1%81%D0%BA
http://ru.wikipedia.org/wiki/%D0%9C%D0%BE%D0%BD%D0%B8%D0%BD%D0%BE_(%D0%9C%D0%BE%D1%81%D0%BA%D0%BE%D0%B2%D1%81%D0%BA%D0%B0%D1%8F_%D0%BE%D0%B1%D0%BB%D0%B0%D1%81%D1%82%D1%8C)
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Marucrpaau. TpancnoprHbie moToku. TpancnopTrHas MH(ppacTpyKTypa.

TpancnoptHast foctynHocTh OObEKTa OLEHKH y/ioBieTBopuTenbHas. [logbesn ocymecTsiusercs
00I11€CTBEHHBIM M HHAMBHUYaTbHBIM TPAHCIOPTOM.

HNuppacTpykrypa OKpyKeHUs

OO6wbekT pacnionoxkeH B 1ieHTpe r.Horuncka Ha yn.Ilarpuapmas. Undpactpykrypa pazBura

Xopo1Io, B OIKaiIemM OKPYXCHHUU PACIIOJIOKCHBI JKUJIBIC KBAPTAJIbl, YTO COOTBETCTBCHHO ACJIACT
PACIIOIIOKCHUC Mara3nia BBITOAHBIM.

Buwvieoowt:

Mecmononoocenue, npu mexyujem ucnonvsosanuu Obvekma oyeHKU, Ha MOMEeHM OYeHKU
cuumaem xopowem. Ilooveszonvle nymu yoooHuwie.

2.3.2. Onucanne 00beKTOB HEABUKMMOTO M JIBU:KMMOI0 HMYIIIEeCTBA.

Kak yxe ormedanocs panee, 00bEKTOM OIEHKH SBJISETCS] Mara3uH -MaBUIbOH - S=58,6M2,
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)

macokombuxar

9.00-19.00
9.00-16.00

i T

OcHOBHBIE XapaKTEPUCTUKHU yTydllleHui ganbl B Tabnuie Nel(.
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Marasus-naBuiIbOH:
JIut «b» - ocHOBHOE
CTpPOEHHUE;

Cepus 50A 1
Ne314236

OTcyTCTBYIOT

58,6

H/I

H/I

1997

Tabnuya No9

@yH/1aMEHT —
JICHTOYHBIH, U3 %k/0
OJIOKOB; CTCHBI
IUTACTUKOBBIC TTAHEIH C
YTEIUTUTENIEM; OKHA,
neepu -IIXB; ornenka
— MJIACTUKOBBIE
MMaHEeTIH.

YAOBIIETBOP
UTEIIbHOE
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2.4.Ananu3 priHka O0beKTa OleHKH.

UccnenoBanue pblHKAa -  HeoOXonuMMasi  COCTaBisiomas J000d  mpodeccruoHanbHON
MPEeINPUHUMATENHCKON AESITETLHOCTH B c(hepe HENBUKUMOCTU B 0COOEHHOCTH IS OLICHILMKA, TaK KaK
UMEHHO aHaJIM3 PhIHKA aeT HeOOXOIUMbIC HCXOIHbBIC TaHHBIC ISl OLCHKH HEeIBIDKUMOCTH. Ha ocHOBe
cOopa 1 00pabOTKH TaHHBIX MOXET OBITH OCYIIECTBIICH, JCHCTBUTEIHHO, TIIYOOKH aHAIM3 COCTOSTHUSA,
npoOJIeM U MEPCIIEKTUB Pa3BUTHSI PHIHKA HEABHKUMOCTH.

Hcxons w3 TOro 4to, IEHbI Ha PBIHKE HEJBIDKMMOCTH (POPMHUPYIOTCS HA OCHOBE B3aUMOJICHCTBUS
CIpoca ¥ MPEUIOKEHHs, 33/1a9a, CJIeI0BATEIIbHO COCTOUT B TOM, YTOOBI ONPEACIIUTh, KaKue (aKTOPhI H
KaK BJIHUAIOT Ha CIIPOC, NPCAJTOKCHUEC, 4 3HAYUT U HAa HCHBI HA PBIHKC HCABUXKNUMOCTH.

B pamkax pernoHanbHOW SKOHOMHUKHM Ha CHOPOC W MPEIJIOKCHHWE HA PBIHKE HEIBIKUMOCTH
BO3JICHCTBYET LENbIH psia GaKTOPOB, CPEIM KOTOPBIX HauOOJIee BAXKHOE 3HAUCHHE UMEIOT CIICIYOIIHE
WX TPYIIIBL:

YKOHOMUYECKUE;
COIMAJIbHBIE;
AIMHUHUCTPATUBHELIC,

YCIIOBHSI OKPYIKAIOIIEH CpeIbl.

2.4.1. Makpo3KOHOMHUYECKHIi aHAJIN3.
Maxkpo3KoHOMHYECKHEe T0KA3ATEeJIH.

1. I[To manaeiM Poccrara, B Mae 2014 roga undusmus cocrasuia 0,9%

2. 4 urons 2014 roxa uena va Hetp Urals cocraBuna 106,4 nomnnapa CILIA 3a Gappenb

9. Dxkcnopt ToBapoB B sHBape-anpene 2014 roga (mo manueiM OTC) cocraBun 170,2 mupa.
nomtapos CIIA

10. Umnopt ToBapoB B sHBape-amnpeine 2014 roma (mo panaeiM ®TC) cocraBun 92,5 mupa.
nommapos CIIA

5. Pesynbratel maiickoro uccnenoBanus PMI®, nmpoenennoro kommanumeit Markit gns HSBC,
BHOBb YKa3aJId Ha 3aMeJUIeHHUe cajia B oOpabaTeiBaromux oTpacisx Poccun

6. [Ipodunut dhenepanpHOro OroKeTa B stHBape-anpene 2014 rona cocrasun 67,1 mupa. pyonei

7. CoBokynHbIi 00beM HedTerazoBbix (oHI0B (PesepBHoro ¢onna nu ®oHaa HAMOHATIHLHOTO
OmarococTosiHus ) o cocrostarto Ha 1 wronst 2014 1. cocraBun 6 059,5 mupa. pyomeit

1. I[To manaeiM Poccrara, B mae 2014 rona undmsuus cocrabmina 0,9%, ¢ Hauana roxa — 4,2% (B
mae 2013 r. — 0,7%, ¢ nHauama roma — 3,1%). Ilokazarens MHQIALKMK 3a TOIOBOM TEPUOA
noBeicwiics ¢ 7,3% B anpene g0 7,6% B mae.
3a npomeAnIyo Heaemnto — ¢ 27 mast o 2 uroHs uHusuus coctasui 0,2%, ¢ Hadana urons — 0,1%,
¢ Hayana roga — 4,3% (B 2013 r.: ¢ nayana mecsima — 0,1%, ¢ Hagana roga — 3,2%, B 11enoM 3a
utonb — 0,4%).

B mae yckopunuchk TeMIibl pocTa IeH Ha KapTodenb U OBOIIU 0€3 ydeTa OTYPIIOB U MOMHUOPOB.
Cpenu mpoJ0OBOJILCTBEHHBIX TOBapOB 0€3 IJI0I0OBOIIHON MPOAYKIIMH 3HAYUTEIBHBIA POCT IIEH
OTMEYAJICS Ha PBIHKE MSICa U MTHIIBI, TAK)XKE YCHUIIUJICSA POCT II€H HAa MYKY, MaKapOHHBIE U3/ICTUs U
OTJENbHbIE BUJBI KpYIl. B ToXe Bpemsi pocT LIEH Ha MOJOKO M MOJIOYHYIO NMPOIYKIHIO, Maclio
CIIMBOYHOE U CBHIPHI 3aME ITHIICS.

B mae Ha 2,5% BbIpocia miiata 3a JKUJIUIIHBIE YCIYTH, B TOM YHUCJE 32 COJEPKAHUE U PEMOHT
KUTBS JUTS TPaXAaH-COOCTBEHHUKOB — Ha 3,3%, 3a yCIIyTH IO OPTaHU3alluy U BHIMIOJTHEHUIO paboT
no skcmuryaranuu AoMoB KK, XKCK, TCXK - Ha 2,7%. Ha GONbIIMHCTBO PHIHOYHBIX YCIYT POCT
IICH B Mae 3aMeJTHIIC.

3a mepuon 27 mas — 2 MIOHA 3HAYUTENBHO TMOJOpOXKala oOIjlaTa Ipoe3a B TOPOACKOM
naccaxupckom Tpancmnopte. [Ipoe3n B MeTpo mogopoxan Ha 3,6%, B TpamBae — Ha 1,3%.
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2. 4 wionsa 2014 roga mena Ha HedTh Urals cocraBmuma 106,4 mommapa CIHIA 3a Gappens,
CHU3HMBIIHUCH 32 MOCIEAHIO Heneno (¢ 28 mas no 4 utons) Ha 1,0 mommapa CIIIA 3a 6appens. C
HavaJia roja mo 4 uroHs cpensss neHa cocrabmia 106,9 nomnapa CIIA 3a 6appens.

3. Okcnopt ToBapoB B siHBape-ampene 2014 roga (mo manasiM OTC) cocraBun 170,2 mupa.
nosutapoB CIHIA, o cpaBHEHHIO ¢ COOTBETCTBYIOIUM HiepuoAaoM 2013 roja 3KCnopT CHU3WICS HA
0,5 mpouenra. Oxcnopt ToBapoB B ampeisie 2014 r. cocraBun 47,3 mupa. nowapos CIHIA, no
cpaBHeHuO ¢ anpenem 2013 r. skcnopt yBenuuuics Ha 6,0%, oTHocutenbHO Mapta 2014 r. BbIpoc
Ha 0,4 mpolieHra.

[To manapiM ®TC Poccum, B ssHBape-anpene 2014 r. skcmopT rasa mpUpPOAHOTO B (HU3HUYIECKOM
BBIpR)KEHUH BBIpoc Ha 6,6%, HedTenpoaykroB — Ha 9,6%, yrns — Ha 16,7%, skcropT HedTH
cHu3uicAa Ha 6,0 mporieHTa.

BriBo3Has skcniopTHas nouutnHa Ha HeTh cbipyio ¢ | urons 2014 r. noseimeHa 10 385 mponnapos
3a ToHHY (B Mae 2014 r. — 376,1 nomnapa 3a ToHHY). EquHas cTaBKka SKCIOPTHOM MONUIMHBI HA
CBETJIBIC U TEMHBbIC HEPTEIPOAYKTHI, KpoMe OeH3mHA, cocTaBUT 254,1 moiumapa 3a TOHHY (B Mae
2014 r. — 248,2 nomtapa 3a TOHHY). DKCHOpPTHAs MouuiiHa Ha OeH3uH B anpene 2014 r. moBbIieHa
no 346,5 nomnapa 3a tonny. (B mae 2014 r. stoT nokasarenb coctaBisii 338,4 gosutapa 3a
TOHHY).

4. mnopt ToBapoB B siHBape-anpene 2014 roga (o nanueiM @TC) cocraBun 92,5 mipa. nosapos
CHIA, mo cpaBHeHMIO € cOOTBeTcTBYroIUM nepuogom 2013 roma ummnopt cHu3mics Ha 6,8
npouenta. Mmmnopt toBapoB B ampene 2014 r. cocraBun 25,6 mipn. gosmapos CIIA, mo
cpaBHeHUlO ¢ anpeneM 2013 r. ummopt cHuswica Ha 9,3%, ortHocurenbHO Mapta 2014 r.
ymenbiunics Ha 0,5 npoueHra.

[To npenBapuTenbHBIM JTaHHBIM TaMOXEHHOW CTAaTUCTHKHU, B sHBape — Mae 2014 roma ummopTt
TOBapOB W3 CTpaH JajJbHEro 3apyOekbs B CTOMMOCTHOM BBIPQKEHMM I10 CpPaBHEHUIO C
aHasorunyHeIM niepuoaom 2013 roga coxkparuiics Ha 3,4 POIEHTA.

B mae 2014 roma otHocutenpbHO Mas 2013 roga uMMMIOpPT W3 CTpaH MAajbHETO 3apyOekbs
yBenuuuics Ha 2,7 npouenrta. Habmoganoch yBeanueHrne 3aKynoK MPOAYKIHUH MAlIMHOCTPOCHHUS
Ha 7,8%, pH 3TOM NOCTaBKU TEKCTUJILHBIX U3/IE€IUN U 00YBU COKpATUIUCh HA 5,2%, XUMUYECKON
IpoayKIMH — Ha 2,5%, IpoAOBOIBCTBEHHBIX TOBAPOB — Ha 1,7 mpoIieHTa.

B mae 2014 roma crouMocTHON 00BEM HUMIIOPTa TOBApOB W3 CTPAH NATBHErO 3apyOexkbs IO
cpaBHeHuIo ¢ anpenem 2014 rona cokpatmics Ha 5,4 mpouenTa. [Ipu 5ToM UMIOPT TEKCTHIBHBIX
u3zienuii u o0yBu cHuswics Ha 20,6%, XxuMudeckod mpoaykuu — Ha 9,9%, npoa0BONIbCTBEHHBIX
TOBApOB U CBIPhS AJI UX MPOU3BOJACTBA — Ha 6,7%, MaAIIMHOCTPOUTENHHON MPOAYKIUU — HA 2,9
MPOLIEHTA.

5. B Havaie utoHs Kypc pyOss erie HECKOIbKO 0CJIal: CTOMMOCTh OMBATIOTHOW KOP3UHBI K 6 UIOHS
nosbicuiack Ha 0,31 pyOusis o cpaBHEHHUIO CO 3HAUEHUSIMM HeAeabHOU aaBHocTH (10 40,57 pyo.
npotuB 40,26 py6.). [Ipu 3TOM 3a Henento oPpuIUMATHHBIM HOMUHAIBHBIA Kypce nosuiapa CHIA x
poccuiickomy py6ito nossicuiics Ha 0,7% (ueneneit panee — Ha 1,1%), coctaBuB 34,90 py0. 3a
noymap CIIA mo cocrosiHuto Ha 6 WIOHS, Kypc €Bpo K pyOmto — moswicuiicsa Ha 0,8%, cocraBuB
47,49 py6. 3a eBpo (Heneneit panee — Ha 0,6 mpoIlEHTA).

B mae ykpernnenue momunanvnozo ygppekmuenozo Kypca pyons cocrasuino 2,2% mnportus 2,4%
MecsleM paHee, B 1ieJoM 3a siHBapb-Maii 2014 rona (u3 pacuera mait 2014 roga k nexadpro 2013
roja) ocnabnenue coctaBuio 3,1%. Peanvnutii 3¢pgpexmuenuii Kype 3a maii ykpenuics Ha 2,6%
(Ha 2,7% 3a ampenb), B IIEJIOM 32 NIEPBbIE MATh MECALEB TeKyIIero roaa (13 pacuera mait 2014 rona
K nexabpro 2013 rona) ocnabnenue onennBaercs bankom Poccuu B 1,2 miporieHTa.

6. Ilo cocrosnuto Ha 30 mas MexayHapoaHsle pe3epBbl Poccum cocrasuim 466,9 mupa. noi.,
COKpaTHBIIMCHh 3a Heaemo Ha 1,5 mupa. gommapoB. Ilpu »ToM oTpuuarenbHas BaJOTHAS
MEepeoIieHKa pe3epBOB, HOMUHHUPOBAHHBIX B €BpO, (yHTaX CTEpIMHIOB, KaHAJACKUX U
aBCTPATMICKHUX JOJUIapax COCTaBWJIA MOYTH 1,3 MIpA. MOJUI. M3-3a OCIAOJICHHS Kypca €IWHOU
eBpOIeHCKON BaMOTHl M OpuTaHckoro (yHTa mo otHomeHuto kK goiutapy CHIA. C nauama mas
YMEHBIIEHUE MEKIYHAPOAHBIX PE3EPBOB COCTAaBWIIO 5,38 MIIpJI. AOJII., C HaYaJla TEKYIIEro roja -
42,695 mupa. nomiapos.
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7. O6peM rocy1apcTBEHHOIO BHYTPEHHETO J0Jra HOMUHUPOBAHHOTO B TOCYIapCTBEHHBIX 1IE€HHBIX
Oymarax Bo3poc 3a Maii Ha 24,63 mipa. py0., uinu Ha 0,6% (B 11es1oM 3a IATh MepBbIX Mecses 2014
roga —Ha 31,17 mapa. py6., unu Ha 0,7%) no 4463,56 mapa. pyO:eil.

8. Pesymprarsl maiickoro uccienoBanust PMI®, mpoenenHoro kommanueir Markit miost HSBC,
BHOBb YyKa3zajJu Ha 3aMe[yieHHe craga B oOpalarbiBaroumx otpacisix Poccun. OObeMsl
IIPOM3BOJICTBA MPOJODKAIN COKPALAThCS, TaK XK€ KaK 3aHATOCTb U SKCIIOPTHHIE 3aKa3bl, OJHAKO
oOure 00beMbl HOBBIX 3aKa30B YBEJIWYWINCH BIEpBBbIE ¢ HOAOps mpouuioro rona. Llenosoe
JIaBJIEHUE OCTAJIIOCh BHICOKMM Ha (poHE ciaboro Kypca pyOis, a OTIYCKHBIC LEHBl YBEINYHIIUCH
MaKCHMaJIbHbIMU TeMnamu ¢ anpens 2011 roaa.

OcHOBHOH TOKa3aTellb MCCIENOBAHMUS — CE30HHO CKOppeKkTupoBaHHbI HMuiuekc PMI
obpabateiBaronux otpacieii Poccum 6anka HSBC, ocrancs Hmwke kputudeckoi otrmetku 50,0
Oamna cexpMoi Mecsii monpsia B mae. Omxnako Muaekc momHsuics o 48,9 6aminos ¢ 48,5 6ayioB B
anpesne. Bo3BpaT k MOBBIIATEILHOMY TPEHIY B OCHOBHOM IIpOU30IIEN Ojaroaapsi Mo3UTUBHOMY
BKJIQJly KOMIIOHEHTa HOBBIX 3aKa30B BIIEPBbIE 3a IIeCThb MecsaueB. OO0beMbl MPOU3BOJCTBA,
3aHATOCTH U 3aKyMOYHAas aKTUBHOCTh MPOAOJKAIN HETATUBHO OTPaXKaThCsl Ha MOKa3aTee.
Wudnauus 3aKylmovHbIX IIEH OCTajach B Mae CYIIECTBEHHOH, OJHAKO MPOHM30ILUIO OYepeHOe
ocnabiieHue IOociie MAapTOBCKOTO TPEXTOJUYHOro nuka. Kommanuu mpoaosmKamd cooOIIaTh o
cmabom kypce pyomns. OTHOBPEMEHHO YCKOpPEHHE HHQIIANU OTIYCKHBIX IIEH MPOJJIMIACE IO
PEKOPAHBIX TSATH MECSIEB, U ObLTIO MaKCUMaJIbHBIM ¢ anpenis 2011 roxa.

DKOHOMHUKA POCCUIICKOTO YaCTHOI'O CEKTOpa TaKXe MPOAOJIKUJIA COKpalarbes B Mae. OxXuaaHus
OTHOCHUTEIIFHO POCTa JIEJIOBOM aKTMBHOCTH B cdepe yciayr Ha Ommkaiimue 12 mecsieB BHOBb
YIYYIIAIACH, HO OCTAJIUCH CTIA0BIMU B KOHTEKCTE HCTOPUYECKUX JAHHBIX MCCIICIOBAHNS.

B mae ce3zonno oummennsiii Uugexc PMI cheprr yenyr Poccun banka HSBC ocrtancs nuxe
Kputndeckoir ormeTku 50,0 Oama TpeTwil Mecsl MOAps[], yKa3zaB Ha JejbHelliee ocinabieHue
JeNoBoil akTuBHOCTU. bonee Toro, Muaekc onmycruncs no 46,1 6amna ¢ anpensckux 46,8 6amna.
JlanpHeiimee COKpalleHWe HOBBIX 3aKa30B B POCCHUHCKOW cdepe yciayr B Mae yCyryomio
YCTOWYMBOE CHUXKEHHE OOIled JelOoBOM AaKTHUBHOCTU. TeMmbl COKpalleHHsl HOBBIX 3aKa30B
OCTAJINCh HAa PEKOPJHO HU3KOM 3a 57 MecsleB ampenbckoM ypoBHe. OO0mme oO0beMbl HOBBIX
3aKa30B COKPATUIIMCh TPETUI MECSI] OIS, OJTHAKO TEMIIbI COKPAIICHUS 3aMEJTHIIUCH C ampers.
HemnpepbiBHOE cOKpallleHHe HOBBIX 3aKa30B NPUBEIO K JallbHEHIIEMY COKpAllleHHI0 O00bEMOB
HE3aBEPLICHHBIX 3aKa30B B chepe yciyr.

Ha ¢one yxynamenus pbIHOYHONW KOHBIOHKTYPbl B POCCHICKOM YacTHOM CEKTOpe, B Mae
MIPOU3OIIIO COKpAIlIeHNE 3aHATOCTH OJMHHAIATHIN MeCSII OAPS.

IleHOBOE AaBlIeHHE B YaCTHOM CEKTOPE OCTAJIOCh CYILIECTBEHHBIM B Mae, HO BHOBb IIOHU3HJIOCH C
PEKOPHOTO TOKa3aTeNsl B KOHIE MEPBOro KBapTaja TeKymiero rojaa. MHdmsaumsa 3akynoyHbIX IIeH
ocnabia 0 4eThIPEeXMECIYHOTO0 MUHUMYMA.

OO61mue 00beMbl IPOU3BOACTBA B 00pabATHIBAIOLIUX OTPACIAX U cepe YCIyr CHUKAIUCh TPETUM
MeCSI] MOAPSIT MAaKCUMaIbHBIMUA TEMIIAMHU 3a TISTh JIET.

CoBokynubiii MHnekc O0bEMOB MPOU3BOJCTBA TAKXKE OMYCTHJICA J0 NSATHUJIETHET0O MHHUMYyMa B
Mae u coctaBuia 47,1 Gama.

9. llpodunur denepanpHoro OromKeTa B sHBape-anpene 2014 roga coctaBun 67,1 mupa. pyoreit,
win 0,3% BBII npotus nedunura B pazmepe 6,4 mupna. pyonei (0,03% BBII) 3a ananoruuHslii
nepuo rojgoM panee. [Ipu 3toMm goxoasl Orokera coctaBunu 4 753,7 muapa. pyosnei, nmu 21,8%
BBII (4 224,4 mnpa. pyoneit, unu 21,3% BBII B siuBape-anpene 2013 roaa), a pacxoas! Oropkera
— 4 686,6 mupa. pyouneit, wm 21,5% BBII npotus 4 230,8 mupa. pyoaeit (21,3% BBII) 3a saBapb-
anpens IpebIIyIero roga. HemporieHTHbIe pacXo/ibl CI0KUIHCH B 00beMe 4 531,1 mupa. pyOreid,
wm 20,7% BBIT (4 090,2 mpa. pyoneit, wm 20,6% BBII B suBape-anpene 2013 roma), a
o0CITy’)KMBaHHE TOCYIApCTBEHHOro joira (TMpoueHTHble pacxoabl) — 155,5 mupa. pyOneid, umm
0,7% BBII (140,6 mupa. pyonei, wiu 0,7% BBII B suBape-anpene 2013 rona).

10. CoBokymnHblii 06beM HedTerasoBbix (onnoB (PesepBHoro ¢onna m ®oHAa HAMOHAIBHOIO
OmarococtostHuS) 10 cocTosiHUIO Ha 1 mroHs 2014 1. coctasmi 6 059,5 mupa. pyoueii (B Tom dwncie,
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PeszepBubiii o — 3 026,3 mupg. py6nel71*, doun HanmoHanesHOro Osarococrostaua — 3 033,2
M. pybieii ).

CoBokymHas pacyeTHas cymMMa J0X0Ja OT pa3MeuieHus: cpeactB PesepBHoro ¢onaa Ha cueTtax B
uHocTpaHHOU BamtoTe B banke Poccuu 3a nepuon ¢ 15 suBaps no 31 masa 2014 r. cocraBuna 9,2
MiIpA. pyoOsed. 3a siHBapb-Mall TEKyIIero roja KypcoBas pa3HHIA OT IEPEOLIEHKH OCTAaTKOB
CPEeZCTB Ha YKa3aHHBIX cyeTax coctaBuia 166,6 mapa. pyoieit.

CoBOKyNHBIN J0XOJ OT pa3MenieHus cpeiAcTB @DoHa HAIMOHAIBHOIO OJIarOCOCTOSHUSA Ha
Jeno3uThl BO BHemmkoHOMOaHKe 32 siHBaph-Maii 2014 r. coctaswmi 13,6 mupa. pyomneit.
CoBokynHasi pacyeTHas cymMma J0XoJa OT pa3MmelleHusi cpeiacts PoHga HaAIMOHAIBHOIO
0J1arocoCcTOsSIHUS Ha cueTax B MHOCTpaHHOU Baimore B banke Poccuu 3a nepuon ¢ 15 sHBaps no 31
Mmas 2014 r. coctaBuia 6,9 mupa. pyOseit. 3a sHBapb-Mail TEKYIIEro roja KypcoBasi pa3HHUIA OT
NEPeOLIEHKN OCTaTKOB CpPEJCTB Ha YKa3aHHBIX cueTax coctaBmwia 123,3 wuipa. pyoneit, ot
NEPEeoleHKN cpeacTB (QoHIa, pa3MelIeHHbIX Ha Jneno3utax B jgomwiapax CHIA  Bo
Bremmkonombanke — 12,5 mupa. pyOnedl, U OT NEpeoleHKH CpelcTB (OHIA, Pa3MEIICHHBIX B
JOJITOBBIE 00513aTENbCTBA MHOCTPAHHBIX TocyaapcTB — 6,0 Mupa. pyomeil.

2.4.2. O01masi XapaKTePUCTHKA PbIHKA KOMMEPYeCKOil HeIBHKUMOCTH MOCKOBCKOM
o0JIacTH.

Koncantunrosas komnanuss RRG B pamkax exxeMecssYHOro MOHUTOPUHTA IIPEIJIOKEHUS Ha
NPOJIaKy BaKaHTHBIX ILIOMIAJICH KOMMEPUYECKOH HENBIKMUMOCTH B MOCKBE M 00J1acTH TO/IBEIa
uroru anpess 2014 r.

B anpene na nponaxy npemnaranocsk 1 975 o6bexToB 0011eH miomanasio 4 123 TeiC. KB.M U

obmreli croumocthio 18,305 mipa. $, uro Beime nmokasaresneit mapra 2014 1. Ha 15% 1o konHM4YecTBY
1 Ha 25% mo obmel monanu. Takoit poct o0beMa MpeIoKEHISI MOKET OBITh CBS3aH KakK C
MPOJOJKEHUEM aKTUBHU3ALMU J€JI0BOM aKTUBHOCTH BECHOM, TaK U ¢ OTCYTCTBHEM CIIPOCA Ha
ITOKYIIKY IIOMELIEHUH B YCIOBHSX CI0KHOM MaKpO3KOHOMUYECKOW CUTYalUH.

CpenHeB3BelIeHHas 1IeHa 3a Mecsll CHu3MIach Ha 1% u coctaBmia 4 440 $/kB.m.

JIunepoM 1o o6beMy MpeIOKEHHS OCTAIOTCS O(PHUCHBIE TIOMEIIEHHUS, A0Sl KOTOPBIX MO MJIOIAAH
B anpesnie 2014 1. cocraBuina 58%. [lanee unyt nponsBoacTBeHHO-ckiaackue (18%), Toprosie
nomerenus (14%) u momenienus cBoooaHoro HazHauenus (10%).

O0beM mpeUI0KeHHs TOPrOBBIX OMEIIEHHH, BEICTABIIEMBIX Ha Ipoaxy B amperne 2014 1., o
KOJIM4ECTBY BbIpoc Ha 12%, a mo oOuieit minomaau - Ha 5%. Beero B anpene skcrionuposanocsk 509
00BEKTOB 00IIIEH MIOMIA B0 577 THIC. KB.M M 0011e# ctoumocThio 3,515 mupa. §.

Kak Ha ppIHKE KYIUIM-IPOJAXH, TaK U Ha PBIHKE apeHbl 00beM MpEIIOKEHHUs M0 BCeM
CerMEHTaM HEJIBMXUMOCTU JIOCTUT NPAKTUYECKU JIOKPU3UCHOTO ypoBHS. CHMKeHHE 00BEMOB
NPEJIOKEHUs TIOBJIEKJIO 3a OO0 HEKOTOPBIM POCT IIEH U CTaBOK apeHbl, TMHAMHMKA W3MEHEHHUs
KOTOPBIX JIEMOHCTPUPYET MOKa Oosiee MeIJIeHHbIE TEMIIbl IO CPAaBHEHHUIO C TEMIIaMH M3MEHEHUs

*

VYkasanuvie obvemvr ne yuumuieaiom cpedcmea ¢hedepanvrozo 6100dcema, KOMmopvie 8 COOMEEMCMBUL C
nocmanosénenuem [lpasumenvcmea Poccutickou @edepayuu om 24 oexabps 2011 2. Ne 1121 «O nopsioke
pasmewjeruss cpedcma ghedepanvbrHozo 61002cema Ha 6AHKOBCKUX 0ENO3UMAaxy pasmewaomcs Ha 0eno3umax
6 eamome Poccuiickou Dedepayuu u 6 UHOCMPAHHOU_6an0Me 6 KPeOUMHbIX OpP2AHU3AYUAX, d MAaKdice
npouue ocmamxu cpedcme Ha cuemax Llenmpanvnozo 6anxa Poccuiickoti @edepayuu. Ilo cocmoanuio na
Yurona 2014 2. obvem cpeocmé gedepanvrozo 6100x0cema, HAXOOSUWUXCS HA 0eNno3Umax 6 KpeoumHuIx
opearnuzayusix, cocmasgngem 550,0 mapd. pyonetl.

"~ B coomsemcmeuu ¢ nocmanoenenuem Ilpasumenscmea P® om 19 smneaps 2008 2. Ne 18 «O nopsioxe
ynpagnenuss cpeocmeéamu DonOa HayuowanvHoeo 6nazococmosanusy u DedepanrvHvim 3akoHom om 13
OKms6ps 2001:5’ 2. N 173-@3 «O Oononnumenvuvlx mepax no nooOepi’cKe GUHAHCOBOU CUCmeMbl
Poccuiickoii @edepayuuy svliieykazantvie cpedcmea PoHOA HAYUOHATLHO20 OIA2OCOCMOSHUS 8 MOM YUCTe
pasmewyaomes Ha 0eno3umax 8 20Cy0apcmeeHHou Kopnopayuu « bank pazeumus u 6HeUHeIKOHOMUYECKOU
oessimenvhocmu (Breuwxonombank)y. Ilo cocmosnuio na 1 wions 2014 2. 0bvem cpedcms, nepeducieHubix
Ha deno3umul 60 «Buewdxonombanxy, 0ns npedocmasnenus cyOOpPOUHUPOBAHHBIX KPEOUMO8 POCCUTICKUM
KPEOUMHbIM OP2AHUZAYUAM, KPeOUmo8 MALoMy U cpeOHemy npeonpunumamenscmsy, kpeoumog OAO
«AeeHmcmeo no unomeyHoMy JICUNUWHOMY Kpeoumosanuioy cocmasun 474,0 mapo. pyonet u 0as
Hepe2namenmuposannvix yeieu — 6,25 mapo. oonrapoe CILIA.
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0o0beMa NPeANIOKEHU. YMEPEHHBIH YPOBEHb U3MEHEHMSI IaHHBIX [T0Ka3aTeleil CBUETEIbCTBYIOT B
NI0JIb3Y IIPOJIOJKEHUS MTOCTENIEHHOIO BOCCTAHOBJIEHUS PBIHKA BO BCEX CETMEHTaX KOMMEpPUYECKOU
HEJIBUKHMOCTH.

[TockonbKy TeMI CHHKEHHUSI 00beMa MPeIOKEHHs CYIECTBEHHO OOTOHSET TEMIT pOCTa LIeH
Ha HEJABMKUMOCTB, 00111asi CTOMMOCTb PbIHKA KOMMEPUYECKON HEJBM)KMMOCTH 1a/1aeT.

OtpunarenbHO€  BIMSHUE Ha IPOLECC BOCCTAHOBJIEHUE pPBIHKA  KOMMEPUYECKOU
HEJIBKMMOCTH IO-IIPEKHEMY OKa3bIBalOT OTTOK KamuTajga 3a pyOex, HecTaOMIbHOCTh
MaKpO’KOHOMHYECKUX MOKa3arenel U pOHI0BOTO phIHKA, JoyroBoi Kpusuc B EBpone u CLIA.

ITo uroram 2013 roga MO)XHO KOHCTaTHPOBATh POJOKEHHE CTAOMIN3ALMH, KaK Ha PhIHKE
KYIUIM-TIPOJIaXKU, TaK W HA PBIHKE apeH/lbl KOMMEpPYECKOM HeABMKUMOCTHU. llonoxurenbHble
TEHJEHIMM Ha PBbIHKE HMEIOT MECTO, OJHAKO HOCAT YMEpPEHHBIH XapakTep, B CBS3M C 4YeM
BOCCTaHOBJICHUE ITPOMCXOJUT MOCTENIEHHO. TeM HE MEHee, B Cllydyae pa3BUTHsI JOJITOBOIO KpU3Hca
B EBponie u CIIIA, ero BIusHHE Ha PHIHOK KOMMEPUYECKON HEABMKUMOCTH MOCKBBI M 00J1aCTH, KaK
u Bo Bpems kpusuca 2008-2009 rr., Oyner HEraTMBHBIM: POCT LIEHOBBIX IIOKA3aTelell MOXKET
CMEHHUTBCS Ha CTaOMJIM3ALUI0 WIN Ja’Ke KOPPEKLUIO BHU3, & CHUYKEHHE CIIPOCa MOXKET IPUBECTHU B
UTOTe K POCTY 00BEMa MPEIOKEHHS.

AKTUBHOCTb UTPOKOB PhIHKA KOMMEPUYECKON HEJBMKUMOCTH OCTAETCSI HA JIOCTAaTOYHO BBICOKOM
YpOBHE.

Kak ormeuator ananutuku Praedium Oncor International, B I kBaptane 2014 . 661710
BBEJICHO B HKCIUTyaTanuio okoso 172 000 xB. M TOProBuIxX miaomajeii. O6eM HOBOTO
CTpOMTENbCTBA B | KBapTase Mo4YTH BTPOE MPEBBICHII aHAJIOrMUHbIN nokazarens 2011 r. Takum
00pa3oM, Ha KOHeIl repBoro kBaprana 2012 r. o0mumii 00beM I101aiel B KaYeCTBEHHBIX TOPTOBBIX
neHTpax B MockBe 1 MOCKOBCKOW 001aCTH cOCTaBiseT MpuMepHo 14,55 MIIH KB. M, U3 KOTOPBIX
7,95 MJIH KB.M — TOPTOBBIE IUIOIIA/IH.

ObecneueHHOCTB xuTeneit MockBbl 1 MOCKOBCKOM 001aCTH KaueCTBEHHBIMU IIJIOLIAJIIMU C
y4eToM OOHOBIIEHHBIX pe3ynbraToB nepenucu HaceneHus 2010 1. cocrasmsier 343,5 kB. M Ha 1000
YeJIOBEK, YTO MO-IIPEKHEMY CTaBUT POCCUHCKYIO CTOJIMILY Ha OJHO U3 MOCIEAHUX MECT B CIIUCKE
KPYIIHBIX TOpooB EBpoIbI 110 00€CIeYeHHOCTH TOPTOBBIMH IIIOLIA/ISIMH.

Jlo xoH1a 2014 . k BBOAY B 9KCIUTyaTalMIo 3arnjgaHupoBaHo nopsaka 390 000 kB. M
TOPTOBBIX IUIOLIACH.

Cupoc 1 noriamexue.

B He3zaBucHUMOCTH OT (QYHKIIMOHAJIBLHOTO Ha3HAYEHUS MIOMEIICHHUH, COKpaIaeTcs pa3pbiB MEX1y
BBOJIOM B 9KCIUTyaTallMI0 HOBBIX IUIOMIAeH U morjiomienuem, orMevaror B Knight Frank. B
CErMeHTe Kjacca A CIpoc MPaKTUYECKU CPABHSIICS C HOBBIM IpeiokeHneM. B kiacce B
MOTJIOUIEHUE OCTAETCS HUKE BBOJIA HOBBIX IIJIOLIA/IEH, HO 9TOT Pa3pblB IOCTENIEHHO COKPAIAETCs
u ceituac cocrasisieT 35% npotus 40% B nIponuIOM KBapTase.

[Tornomenue 3a nepssle Tpu Mecsna 2014 1. cocrasmiio okoso 160 000 kB. M. Cripoc
cHu3uiCs Ha 35% 110 CpaBHEHUIO ¢ YPOBHEM IIPOLIIIOrO KBapTalla, OAHAKO 3TO SBIISETCS
HOpPMAaJIbHBIM JIJI1 HEAKTUBHOTO MEPHO/Ia Hauasa roja U ero BeJInYMHa COOCTaBUMa CO CIIPOCOM B
| kBapTane 2013 .

ITo pacueram komnanuu S.A. Ricci/King Sturge, 00beM apeH10BaHHBIX U KYIUIEHHBIX
riomiaei 3a nepsbiid kBaptan 2014 1. cocrasmi 170 000 kB. M, a 00beM MOTIOMICHUS JaKe
NPEBBICHJI ITOKa3areib aHamornyHoro neprona 2013 . Ha 16%.

HauOonpmmm cipocom nosyib3yroTcs HOMEIIEHUS OT 100-150M? okoio 44% Wit MaeHbKHeE
mwomany 1o 100M° -32%. HanmeHsIuuii WHTEPEC MPEICTABIISIOT MIOMEIIEHUsT Oojee 300Mm>-15%
¥ wiomazu ot 150-300M%9% u3-3a JIOPOTOBU3HBI.

Uro kacaetcst pyHKIHOHAIBHOTO Ha3HAYEHHS] KOMMEPUYECKON HEIBUKUMOCTH ,
HanOOJIBIINM CIIPOCOM MOJIB3YIOTCS O(hHUCHBIE MOMELIEHHSI Heloporue , kiacca B -43%, uyTh
MeHbI1e ToproBele -32%. Cknanckue-15% u npoune-11%. Takas paccTaHOBKa aKIIEHTOB JEPKUTCS
Ha MPOTSHKEHUU MOCIIEIHUX JIBYX JIET, IOCIEACTBUE KpHU3HCA.
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Ipennoxenue .
Cornacno otuety Knight Frank, B I kB. 2014 1. HaGir01a710Ch MIPOIOIKEHIE OOTBITHHCTBA
TPEH0B, 0003HAYMBIINXCS HA PBIHKE B MOCTKpU3rUcHOM 2013 T.

CoxpaHsI0TCa HU3KUE TEMITbI TPUPOCTA TUIOMIAZACH KOMMEPUYECKOM HEIBIXKMMOCTH : B | KB.
obu10 BBeneHo 240 000 kB. M muromiaaei kinacca A u B, 4To mMpakTHYECKH PaBHO aHAIOTHYHOMY
nepuony 2013 r. v Ha TPETh MEHbIIIE, YEM B MOCTIEHUE TPH MecsIa mpomuioro roaa. Cokparienue
HOBOTO IIPE/IJIOKCHUS B MEHBIIIEH CTENEHN 3aTPOHYJI0 CETMEHT 0(HCOB Kiiacca B, B ToM uucie mo
npuurHe 60Jiee KOPOTKUX CPOKOB peaTr3allii MPOCKTOB B CIy4ae PEKOHCTPYKIIUH, IIEPUOT
KOTOPOH 3HAYUTEILHO KOPOYE HOBOT'O CTPOUTEIIHCTRA.

HauGonpiee Koau4ecTBO MpeasioKEHUI Ha PhIHKE KOMMEPYECKOW HEBMKUMOCTH HUMEIOT
MOMEIIICHUS CBBIIIE 300M%-59%. DTO CBA3AHO C BBOZIOM B 00OpOT OOJIBINIMX TUIOMIAACH On3HEC U
TOProBeIX 1IeHTpoB. [lomereHus MmeHee 150-300M2-20%. Huskue mokasarenm MPEeAIOKEHUS
MMEIOT IOMEIIEHHUS OT 100-150m> -13%, 1 MmeHee 100Mm>-8%.

Uro kacaercst QyHKIMOHAIBHOTO Ha3HAYCHHSI KOMMEPYECKON HEIBIIKUMOCTH , HAaMOOJIbIIee
KOJIMYECTBO MPEIJIOKEHNU KacaeTCsl TOPTOBBIX U CKIIAJICKMX ITOMEIICHUI- COOTBETCTBEHHO 34% 1
31% , He orcraroT U o(pUCHBIC MOMEIIEHUS , HO B OCHOBHOM Kilacca A u kiacca B -29%, npouue
COCTaBIIAIOT -6%.

2.4.3. O01mas XapaKTepUCTHKA PbIHKA TOProBoii HeaBHKUMOCTH MocKoOBCcKO# 00J1acTH.

B cermMenTe TOProBBIX IEHTPOB CUTYAIUS XapaKTePH3yeTCsl CTaOUIbHOCTHIO. Hu3kuii 00beM
IPEUIOKEHHS U aKTUBHBIN CIIPOC HA TOPTOBBIE IIOLIAAN YEPKUBAIOT YPOBEHb BAKAHTHOCTH
IUIOINAACH B TOPTOBBIX 00BEKTaX HAa MPAKTUIECKH HYJIEBBIX MOKA3aTEIsX.

Pa3zmep apeHIHBIX CTABOK B JAHHOM CEIMEHTE He MpeTepresl H3MEHEHUH.

B ycnoBusx HegocTaTka HOBOTO IPEIOKEHHS TPUBIIEKATEILHOCTh (PYHKIIMOHUPYIOIINAX
TOPIOBBIX LIEHTPOB JUIsl apeHJaTOpOB MoBbIaeTcss. COOCTBEHHUKH TOPTrOBBIX LIEHTPOB CTPEMSITCS
AKTUBHO TIOBBICUTH 3P (EKTHBHOCTH CBOETO OM3HECA 32 CYET POTAIMH apPEHIATOPOB, BHEAPEHHS
MapKETUHTOBBIX IIPOrPaMM U IPOTPaMM JIOSIIBHOCTH.

Hwu3zkwuii 00beM BBO/Ia HOBOTO KaU€CTBEHHOTO MPEIOKEHUSI TOPTOBBIX OOBEKTOB 3aCTABIISET
TOPIOBBIX ONEPATOPOB paccMaTpUBaTh MoMelleHus popmara street-retail. B cermenre street retail
cupoc GpoKycHupyercss Ha IOMEUIEHUSIX, KOTOpble B HAauOOJIbIlEH CTEIEHH COOTBETCTBYIOT HE
TOJIBKO 3asIBICHHBIM TpeOOBaHUAM KOHKPETHOMN CETH, HO U 3aJJaHHOMY OIOJUKETY.

B nomemienusix gpopmara street retail, koropble IMEIOT BBICOKHI MOTEHLIUA 110 T0XOAHOCTH
TOPTrOBOM TOYKH, CETEBBIE PUTEHIIEPbI AKTUBHO 3aMEHSIOT HeI(PEKTUBHBIX OnepaTopoB. B
YaCTHOCTH, HECETEBbIE Mara3uHbl, alTeK! U Kade 3aMEHSI0TCS CETEBBIMU NMPEANPUATHSIMU 3TOTO
xe npo¢uind. Huskomap kKMHaIbHBIX ONEPaTOpOB (HapUMep, AETCKUE TOBAPHI, ONEPaTOpPhI YCIIYT)
TECHST C IIEHTPaJIbHBIX MAaruCTpajel puTeisepsl, NpeacTaBIsAole 0oee JOXOAHbIE CErMEHTHI.
Pa3mep apeHHBIX CTaBOK B omeleHusx gopmara street retail rocrur makcumyma. Hecmorpst na
JUINTENIbHBIE CPOKH SKCIIOHUPOBAHUS Ha PhIHKE, MHOTHE OOBEKTHl HE HAXOAAT CBOETO KJIMEHTA U3-
3a HECOOTBETCTBUS YPOBHS apeHHOM CTaBKH peaiusM pbeiHKa. K caenke, kak npaBuio, IpUBOIUT
JOCTUTHYTBIM KOMIIPOMHCC TI0 pa3Mepy CTaBKU apeHIbl MEXAY COOCTBEHHUKOM ITOMEUICHUS U
apeH1aToOpOM.

B cBsi31 ¢ aKTHBHOCTBIO OMEPATOPOB U YBEIMUYEHHEM CIPOCa HAa TOProBble 00BbEKTHI, apEHIHbIE
CTaBKH Ha PBIHKE TOPTrOBOW HEJBIKMMOCTH UMEIOT OTpeIeNIeHHbIN OoTeHIInall pocta Ha 5-15%,
0COOEHHO IO JTMKBHUIHBIM MTOMEIIEHUSIM B TOPTOBBIX LIEHTPaX U cerMeHTe street retail. Oinako
YUUTBIBasi TEHJCHIINIO YKECTOUEHUS TpeOOBaHUI ONepaTopoB K MOMEIICHUSIM, CEPbE3HOTO POCTa
CTaBOK apeHIbl HE MPEABUANTCS.

JeduuuT KauecTBEHHBIX TOProBBIX IJIONIAAEH U BHICOKUH YpOBEHb KOHKYpEeHLIMU B MocCKBe
CTUMYJIMpYET PUTENHIepoB pa3BuBarh 6u3Hec B MockoBckoit obnactu. ['opoaa [TommockoBbs
SBJISIFOTCA TJIOLIAIKOM JIJIsl aKTUBHOTO PAa3BUTHS CETEBOM PO3HULIBI HE TOJIBKO B (hopMaTe TOProBbIX
LIEHTPOB, HO U B cerMeHTe street retail: 6aHKOB, TPOJOBOJILCTBEHHBIX Mara3uHoB, anTek,
Mara3uHOB TOBApOB JJIS I0Ma, MPEIPHUITHI 00IIECTBEHHOTO MUTAHUSI.

20


http://www.zdanie.info/бизнес_центры_и_торговые_центры/торговые_центры_москвы/

Cnpoc Ha TOprosbie IIOIATU
CeteBble pHTQfIJICpBI AKTUBHO MINYT HOBBIC IUIOIIAAKHN AJId Pa3BUTUA, IINIAHUPYIOT OTKPLITUC
HOBBIX TOUEK MPOAAXK, HEKOTOPBIE U3 OMEPATOPOB IKCIEPUMEHTUPYIOT C HOBBIMU (hopMaTamMu

TOPTOBJIH.

CrpykTypa cnpoca

B nepBom kBaptazne 2012 roga mo-npexxHEMY caMblii BOCTpEOOBaHHBIN opMar MmoMeIieHui B
TOProBhIX IeHTpax - 10 100 kB.M (53% B 06mem ob6bveme cripoca). [Tpu sToM, HabIFOMASTCS POCT
CIIpoca B TOPTrOBBIX IIEHTpax Ha nmomereHus miomaapio 100-250 kB.M (23% B 0611eM o0beMe

crpoca).

ApeH/IHbIE CTABKH HA TOPrOBbIe MOMeEIeHH s
B ampene 2014 rona B apenay npepiaranoch 3 805 00beKTOB KOMMEPUECKON HEABUKUMOCTH
oOmel momaaso 2 164 Teic. KB.M. 3a Mecsll 00beM MPEII0KEHHUS IO KOJIMYECTBY BhIpoC Ha 6%,

a o oO1eit mwiomany - Ha 5%.

Cpenusis apeHiHas cTaBKa 3a Mecsil yBeauuniach Ha 1% u cocraBuia 591 $/kB.m/rox.

JIngepoM mo 06beMy MpeIoKEHHS TPAAULIMOHHO OCTAIOTCS O(MCHBIE TOMEILIEHUS, 10JI1 KOTOPBIX
1o mowmaau coctaniser 55%. Jlanee unyT npou3BoACTBEHHO-CKIIaAckue (28%) u Toprossie
nomenienus (17%). B anpene 2014 r. Ha pbiHKe SKCIOHUPOBANOCh 911 00beKTOB 001IIeH
wionaipo 375 Thic. KB.M. 10 cpaBHEHHUIO € MPEIBIIYILIUM MECALEM KOJIMUYECTBO TOPrOBBIX

00BEKTOB BBIPOCIO Ha 6%, a ux obmas miomaas — Ha 3%.

YpoBeHb BAKAHTHBIX ILTIOIIALCH
CraOuibHBIHN CIIPOC Ha TOPTOBBIE MTOMENICHUsI B MOCKOBCKO#M 00JIaCTH M OTCYTCTBHE HOBOTO
IIPEIUIOKEHUS B IEHTPE IPUBOAT K JaJbHENIIEMY COKPAILCHNUIO YPOBHS BaKaHTHBIX IuIoIaneil. B
NEPCIEKTUBE JBYX JIET MPHU CYLIECTBYIOLIUX TEMIIAX CTPOUTEILCTBA TOPIOBBIX OOBEKTOB 3TO
MOXET 00EpHYThCS CEPhE3HBIM 1€(PULIMTOM TOPIrOBBIX MOMEIIEHUH B MOCKOBCKOI 001acTu.

Ilenooopasyruue paxmopot

Taoauua Nol0
Haumenoganue koppekmuposku  Bozmoorcnwiit ouanaszon 3asucumocmb
Ycnosus gpunancuposanusn 0% IlIpeoonnama
Ocoovie ycnosusn 0% Ocoobie ycnoeus omcymcmeyrom
Mecmononoycenue
Yoanénunocmo om yenmpa He 6onee 15% Okpauna/ yenmp 2opooa/scuvle
20pooa Keapmanwl
Tpancnopmnasn He ooneel 5% 50m/100-500m/6011ee 500m
oocmynHnocmbs (0Cmano6éKa
001ecmeeHH020
mpancnopma)
bnusicaiiumee okpyscenue He 6onee 5% Ilpomvrunennana/aomunucmpamuenasn/
HCUNAA 3aCMPOUKa
Hanuuue cmoanku He oonee 5% Ecmuv/nem

Duszuueckue xapakmepucmuku

ITnowaow

Tun 30anusn

He oonee 40%

He 6onee 5%

Oml5 0o 50/0m50 00150/om 15000
500/0m 50000 1000/0m 1000 u eviuee

Kunoe/merxcunoe
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Tun nomewienusn He 6onee 5% Bcempoennoe/O3C

Bvicoma nomonkoe He 6onee 10% o 5/om 6 00 9om 10
Kanumansnocmo 30anus He 6onee 10% Kanumanwvnoe/ nekanumanivHoe
Mamepuan nepexpvimuii He 6onee 10% Kenezobemon/cmewannoe/oepeso/
Hanuuue/ omcymcmeue He 6onee 10% Ecmv/nem

KOMMYHUKAUUii

Hanuuue >c/00poscnoit He 6onee 10% Ecmv/nem

6emKu Ilpoyenmmnoe omnowenue ne
Coomnowenue meixicoy He 6onee 20% OManauéaemvlx OMHOCUMeENbHO
omaniueaemMvimu u He omannueaemvlx
omannueaemvimu Xopowee/pabouee/mpedyemcs
naowaoamu npoeedeHue KOCMemuuecKo2o
Buympennee cocmosanue He 6onee 40% Standard-69/ econom/ standard/

premium/ deluxe

Xopowee/pabouee/mpedyemcsn
Buympennee cocmoanue Om 0 oo npoeedeHue KOCMEemu4ecKo2o
(npu npooascu) 100/300/350/500/650 pemonma/mpedyemcs npogedeHue
ooan. CLIIA KanumaibHO20 pemMonma

(6 3asucumocmu om
cmoumocmu
npoeeoenus
KanumanvHo20
pemonma)
Hanuuue oxpanut
He 6onee 15% Ecmuv/cuznanuzayun/oxpana

Ixonomuueckue xapakmepucmuku

Texkywiee ucnonvzosanue He 6onee 30% mopezoeoe/oucnoe/chepa
YCIy2/npou3800cmeennoe/cKiaocKkoe

Tun apenowt He 6onee 0% Ilpamas apenoa

AHaJIU3 PbIHKA KOMMep4YecKkoii HeABM:KUMOCTH B I. Hormucke.

OCHOBBIBasICh Ha TEKYIIEM CIIPOCE, TMHAMUKE 3acelIeHHUs] O(UCHBIX U TOPTOBBIX 3/IaHUH U TIIaHAM
10 BBIBO/1Y HOBBIX OOBEKTOB Ha PHIHOK MOKHO TOBOPUTH O TOM, YTO TaKOW 00beM CBOOOIHBIX
rioniaiel He Oy/1eT MOIVIONIEH PHIHKOM BO BTopoM KBapTaie 2014 roga, mo3ToMy roBOPUTH O
MOBBIIIEHUH CPETHUX CTaBOK apeH bl He nmpuxoauTcs. CyliecTBeHHbIE KOPPEKTUBBI MOXKET BHECTH
TOJIPKO 3HAYUTEIHHOE H3MEHEHHE YKOHOMUYECKOM CUTYalluu B MHPE.

Brnanenbubl mycTyromux oQUCHBIX 3AaHUI OyyT UITH Ha ellle OOJbIINe YCTYIKH, KaK [0 CTaBKe
apeH bl M [IeHE MTPOJIaXKH, TaK M B KIIFOUEBBIX YCIIOBHIX KOHTpakTa. He roBops yxe 0 TUCKOHTaX,
KOTOpBI€ OYIyT JaBaTh JEBEONEPhl, KOTOPBIM HEUEM IUIATUTh 32 KPEIUTHl U 00CTYy)KUBaHHUE
3MaHUSL.

CoOcTBEeHHUKH BOCTpEOOBaHHBIX MTOMEIIEHUH, KoTopble 3aceneHsl Ha 70% u Gonee, OynyT
MOAHUMATh CTaBKH M [IEHBI IIPOTIOPIIMOHATHHO MOBBIIICHUIO CIPOCA.

Ha cpennue noka3zarenu apeH bl 3TH KoseOaHus He MOBIHUSIOT.

Ha ceropHsimiHuii MOMEHT PEMJIOKEHUS 110 KOMMEPUYECKON HEABMKUMOCTHU B ropoge Hormucke
MOCTENEHHO YBEIUYUBAETCS, TAK KaK BO BCEX CTPOSIIMXCS )KWIBIX JOMAX MEPBBIE ITAXKU CAAOTCS
WJIY TIPOJIAIOTCA KaK KOMMepUYEeCKasi HEIBUKUMOCTb.
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ApeHaHbIe CTaBKH OyIyT OCTaBaThCsl CTAOMIBHBIMH C BO3MOXXHOCTBIO pOCTa IO Hanbosee
BOCTpeOOBaHHBIM 00BbeKTaM U cocTaBsT B cpeaneM ot 3000-15000py6. 3a M2 B ros B 3aBUCHMOCTH
OT pacloJIOKeHUs1, Ha3HAYEHUS, Ka4eCTBa OTAEIIKH.

Lenbr npopaxku nogaumytes Ha 5-10% B nepBoM nosyroauu. Bo BTopoM KBapTaie 03KuJaeTcs
MOBBILICHHS CTIPOCa Ha MOKYIIKY HEKUJIBIX MoMelleHuid. THTepec co cTOpOHBI MOTEHIMAIBHBIX
IOKYyIIaTenel, OTJIOKEHHbIN cipoc 1 araka B CMU 1o noBoy npoxokaeHust "aHa" BbI3BaiIu
QXKHOTaX, KOTOPBII TOJIKaeT COOCTBEHHUKOB Ha IUIABHBIN MOABEM I1eH. MHOTHE OTEeHI[UAIbHbBIE
IIOKYIIATeNN BCEPbE3 3asBUJIN O KEJIAHUU KYIUTh Ha "JTHE" U IUIaHUPYIOT OCYIIECTBUTH 3TO
JKenaHue B TpeTbeM kBapTaie 2014 roxa.

Croumocts 1 M? Bapwupyercs ot 10000-90000 py6. , B 3aBHCUMOCTH OT Kjlacca MOMEIEHUI
OTIENKH. MeCTOIOIOKEHUSI.

PE3IOME:

Mo nHdopMaIuy , MPEOCTABICHHON BEAYIIIUMH PHAITSPCKUMU areHTCTBaMu . HoruHcka u
MOCKOBCKO#i 00JIaCTH , CIICJIKH KYIUTU-TIPOIAYKU OOBEKTOB TOPTOBOW HEJBIIKMMOCTH TTOJIB3YIOTCSI
OOJIBIIINM CIIPOCOM, TaK XK€ KaK M CACNKH 1o apeHe. Hanbosiee TUKBUIHBIMUA CUUTAIOTCS
wiomaau ot 100-500m2.

B r. Horuncke croumMocTh poaaku 3a 1KB.M HEXHMIIBIX noMenieHui , koneonercs ot 10000-90000
pyO0.,B 32aBUCIMOCTH OT LIEHOOOPA3yIOMHX (PaKTOPOB.

BenuunHa cTaBKH apeHIHOMN TIAThI HA HEXKUIIbIE TOMENICHUs HaxoauTes B auamnazoHe ot 3000 mo
15000 py6. 3a M2 B TO/I..

Hcrounuku nndopmanuu: Kommanust «Blackwood real estate», Komnanus «Pemry Lane Realty»,
xommanus «Fleming Family & Partnersy a/u «MUEJIby», KoncantuHroBas KOMIaHus
A.T.Kearney, kommanus «United Realty Groupy, nndopmarmonssiii mopran «uTepdakc-
HensmxumocTb», nHPOpMaIMOHHBIN mopTai «Zdanie.infoy.

Hcrounuku undopmanuu: Kommanust «Blackwood real estate», Komnanus «Pemry Lane Realty»,
xommnanus «Fleming Family & Partners» a/u «MUEJIb», KoHcantuHroBas KoMnaHus
A.T.Kearney, kommanus «United Realty Groupy, nadopmarmonssiii mopran «uTepdakc-
HensmxumocTs», HPOpMAIIMOHHBIN TopTai «Zdanie.infoy.

Hcemounuru ungpopmayuu: Komnanus «Blackwood real estate», Kounanus «Peury Lane Realtyy,
xkomnanus «Fleming Family & Partners» a/n « MUEJIb», Koncarmuneosas komnanus A.T.Kearney,
komnanus «United Realty Groupy, ungopmayuonnwiii nopman « Mnmepgparc-Hedsusrcumocmoy,
ungopmayuonnwviii nopman «Zdanie.infoy.

2.4.5. AHAIU3 JOCTATOYHOCTH U I0CTOBEPHOCTH HH(popManuu.

B coorBercTBuM ¢ IIpukazom MuHHCTEPCTBA DKOHOMUYECKOTO Pa3BUTHs U TOProsin Poccuiickon
®enepaunn (Munskonompaszsutus Poccun) ot 20 utonst 2007 roga Ne 256 . Mocksa «O06
yTBepXKJIeHUHU (eaepanbHoro crangapta oueHku (PCO Nel)y», OueHINK JOKEH POU3BECTH
AHaJM3 10CTaTOYHOCTH U JIOCTOBEPHOCTH MH(OPMAIIIH.

Wudopmarus cuutaeTcsi 10CTaTOUHOM, €CITH HCIOIb30BaHNE JOMOIHUTENBHON HHPOPMAIIUK HE
BEJIET K CYIIECTBEHHOMY M3MEHEHUIO XapaKTEPUCTUK , UCTIOIB30BAHHBIX MPU MTPOBEICHUN OIIEHKH
OO0OBbeKTa OICHKH, a TaK ke He BEIET K CYIECTBEHHOMY H3MEHEHHIO HTOTOBOW BETHUHHBI
crouMocTi OOBEKTA OLIEHKH.

Wudopmarus cautaeTcsi 10CTOBEPHOM, €CIIM JaHHAs HHPOPMAIIUS COOTBETCTBYET
JIEHCTBUTEILHOCTHA U TIO3BOJISIET MOJIH30BATENI0 OTYETA 00 OIIEHKU JeJIaTh MPaBUIILHBIC BHIBOIBI
0 XapaKTEepUCTUKAX , UCCIEAOBABIINXCS OLIEHIIIMKOM IPH MPOBEACHUU OLIEHKU U ONpEeIeICHUN
WTOTOBOM BEIMYMHBI CTOUMOCTH OOBEKTa OIIEHKH, M IPUHUMATh Oa3UPYIONIUECS Ha ITHX
BBIBOZIaX OOOCHOBaHHBIEC PEIICHUS.

3axazyuxom He Ovla npedocmasiena 6cs. uHGopmayusi, HeooxooumMdas OJisk NPOB8eOeHUs. OYEHKU
cmoumocmu Obvexma oyenku. OyeHuwux npuHsI pao CyujecmeeHHbIX 0ONyuWeHUul u
oepanuyusarowux ycnosuil (cm. 1.5 Omuéma). B pamxax npedcmaenenuvix 0onyueHull,
ungopmayuio, ucnonv3o8annyio OyeHuwukom, cieoyem npusHams 00CMAamoyHou U 00CMOBEPHOLL.
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3. AHanu3 Hauny4wero u Haubonee 3hpheKTUBHOro NCNOSIb30BaHUA.

3akirodeHue 0 HawiydineM u Hanbonee dddextuBHOM ucnons3oBannn (HHOU) oTpaxkaer
MHEHHUE OLEHIIMKA B OTHOUIEHMM HAWIY4YIEro HCIOJb30BAHMUS MMYILECTBA, UCXOAS U3 aHAIU3a
coctossaust peiHKa. [lonstue "Hawnmydymee wu HamOosmee »dddexkTuBHOE HCMOIB30BaHKE",
IPUMEHSIEMOE B JAHHOM OTYETE, IOJPAa3yMEBAET TAKOE MCIIOJIb30BAaHUE, KOTOPOE U3 BCEX Pa3yMHO
BO3MOXHBIX, (PU3NYECKU OCYIIECTBUMBIX, (PUHAHCOBO NPUEMIIEMbIX, JOJKHBIM 0Opa3oM
00€CIIEYEHHbIX U FOPUIUYECKHU JIOIYCTUMBIX BUIOB HCIIOJB30BAaHUS MMEET CBOMM pE3YIbTATOM
MaKCUMAaJIbHO BBICOKYIO TEKYIIYIO CTOMMOCTb.

AHanu3  HawIydllero  HCIOJIb30BAHHUS ~ COCTOMT B IIPOBEPKE  COOTBETCTBUS
paccMaTpUBaeMBbIX BApHAHTOB UCIOIb30BAHUS CIIEAYIOIIUM YEThIPEM KPUTEPUSIM:

- OBITb 3aKOHOOAMENbHO OONYCMUMbBIM, T.€. CPOK U (GopMa MPennoIaracMoro
MCIIOJIb30BaHUs HE JIOJDKHBI MTOMNa1aTh MO/ AeWCTBYE IPABOBBIX OTPaHUYEHUH,

- OBITB Qu3UYECKU BO3MONCHBIM, T.€. COOTBETCTBOBATH PECYPCHOMY MOTEHIIAAITY,

- OBITb hunancoso yenecooOpazHviM, T.€. UCIONB30BAHHUE JODKHO OOECeunuBaTh J0XO],
paBHBI WM OONBIIMK IO CPAaBHEHHIO C CYMMOH OIEpPAlMOHHBIX PAacXoJ0B, (UHAHCOBBIX
0053aTeNbCTB U KalUTAIBHBIX 3aTparT,

- OBITb MakcumanvbHo 3¢ghekmusHbimM, T.€. UMETh HAWOONBIIYI0 MPOJYKTUBHOCTH CpEIu
BapHAHTOB UCIOJB30BaHUs, BEPOSTHOCTD Peau3alii KOTOPHIX 000CHOBAHA SKOHOMHYECKH.

Ananmu3 Hamnydmero W Hambosiee >(PQPEKTHBHOTO HCIOIB30BAHUS TNPHUMEHUTEIHFHO K
3eMEJIbHOMY YYacTKy [MpeAnojiaraeT HCCIeOBaHUE DSKOHOMUYECKHX pPe3yJabTaToB IMpH
HCTIOJIF30BaHUH 3TOTO 3€MENIFHOTO YJacTKa B JIBYX BapUaHTaX: KaKk CBOOOIHOTO M 3aCTPOCHHOTO.

3.1. Ananu3z HHOU o0bekTa oLleHKH KaK CBOOOJHOIO OT 3aCTPOMKH.

HaubGonee »>(dexTuBHOE HCMOIB30BAaHUE YYacTKa Kak CBOOOJHOTO - 3TO (DU3HUECKH
BO3MOXKHOE, 3aKOHOAATEIBbHO JOMYyCTUMOE H (DHMHAHCOBO IeJIeCO00pa3HOe WCIIOIb30BAHUE
3eMEJIbHOTO y4yacTKa B TMPEANOJNIOKEHUU OTCYTCTBHS YAYYIICHHS, TMPUBOIAIIEE K €ro
MaKCUMaJIbHOW CTOUMOCTH.

IlockonvKy npasa na 3emenvhuiii yuacmok He onpedenenvt Ananuz HHOU odvexma
OUEHKU KaK C60000H020 Om 3ACMPOUKU He NRPOBOOUJICA.

3.2. Ananuz HHOU 3emenbHOr0 yyacTka ¢ yJay4ylleHUsiMu
Omnpenenenne Hanbonee 3(h(HEeKTUBHOrO BapHaHTa MCIIOIB30BAHUS 3E€MENBHOTO YYacTKa ¢
CYIIECTBYIOIIUMH YITYYIICHHSIMH TaKXKe 0a3upyeTcsl Ha BBIIICTIPUBEICHHBIX 4-X KPUTEPHUSIX.

3akonodamenvHas paspeueHHoCmy

XapaxTtep IpearosaraéMoro UCIoIb30BaHus HE TOJKEH IPOTUBOPEUYUTH 3aKOHOAATEILCTBY,
OTpaHMYMBAIOLIEMY JCHCTBUS COOCTBEHHMKA ydacTKa , M IOJIOKEHUSIM 30HMPOBAHMSL.
[Ipennonaraercs, YTO Ha OLEHUBAEMBI YYaCTOK pacIpOCTPaHAETCA JAEUCTBHE THUIINYHBIX
CEepPBUTYTOB (OrpaHMYEHUS B HCIHOJIb30BAaHUM M OOPEMEHEHMs 3€MeNlb COIVIaCHO YCIIOBHUSM
TOPOJICKUX HWH)KeHepHbIX cnyx0, MIL] CansnunHanzopa, VYmpaeieHHs TOCYIapCTBEHHOM
npoTtuBonoxapHoi ciayxkObl, mTada 'O YC). Ilepen Tem kak mepeWTH K 3acTpoiKe ydacTka,
HEOOXOIMMO YTBEpXKJIEHUE IUIAHOB 3aCTPOMKM aJMHUHHUCTPATHUBHBIMH OpraHaMH, a TaKxke
MIOJIyYEHHE Pa3pelleHNs Ha 3aCTPOMKY.

JIrobast 3acTpoiika JokHa OBITH COBMECTHMa C HCIOJIb30BaHMEM IpUJIETaroIien
TEPPUTOPUH B PYHKIIMOHAIILHOM OTHOLIEHUH U MO apPXUTEKTYPHOMY OOJIHKY.
Tak Kak, paccMaTpUBaeMbIil 3€MEIbHBIN YY4aCTOK PACIIOIOKEH B IUIOXO 3aCTPOCHHOM paloHE,

I(OTOpBIfI COCTOUT U3 KUJIbIX OAHOITAKHBIX TOMOB, TO 3dKOHOAATCIIBHO PAa3pClICHO B JAHHOM
MCCTC pa3MClIaThb TOJILKO 0OBEKTBI TOPIrOBJIN U TPCAIPUATUSA OBITOBOTO O6CJ'Iy>KI/IBaHI/ISI.
OOBeKT OICHKHU — MarasuH-I1aBHUJIbOH.

Takum o6pa30M, MOXHO CACJaTb BbIBOJ, YTO 3aKOHOAATCIBHO AOIMYCTHUMBIMH BapUaHTaAMU
HCIIOJIB30BAHUSA pacCMaATPUBACMOI0O 00BEKTa MOXKET OBITH JIFO0OE U3 BBIIICTICPCYUCIICHHOTO.
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Dusuueckas ocyuLecmseumMocnib
O6’B€MHO'HJ’IaHI/IpOBO‘IHI>Ie XapaKTCPUCTUKHU U BO3MOXHOCTh OCHAIICHW A MHXXCHCPHBIMHA
KOMMYHUKalIUAMU JCTIA0T (bHSI/I‘IeCKI/I OCYyICCTBUMBIMH HCIIOJIb30BAHUC 00BEKT- OLICHKHU I10
Ha3HaA4YCHUIO.
OKoHoMmuyeckas ueﬂecoo6pa3yocmb

JlomyCTHMBIH C TOYKM 3pEHUS] 3aKOHA TMOPSIOK HCIIOJIb30BaHUS OOBEKTa JOKEH 00eCredHTh
YHCTHINA JOXO0 COOCTBEHHUKY Y4acTKa.

N3 Bcex (1)I/I3I/I‘-IGCKI/I BO3MOKHBIX W 3aKOHOAATCIIbHO Pa3pCHICHHBIX BAPUAHTOB UCHOJIb30BAHUA
3eMEJIbHOTO YYacTKa, BHIOMPAIOTCS TaKWE BapHAHTBI HCIIOIB30BAHUS, KOTOPBIE OOECICYMBAIOT
H€O6XO[[I/IMYIO BCIIMYHHY HpI/I6BIJII/I Ha MHBCCTUIIMU U MTPOAYKTHBHOCTD 3€MJICIIOJIL30BAHMA.

CoBpeMeHHasi CHTyallusi Ha pPBIHKE HEABIKMMOCTH TaKOBa, YTO HaWOOJbIIee BHUMAaHUE
YACTACTCA He6OJ'IbH_II/IM HWHBCCTUIIMOHHBIM IMPOCKTaM C HG6OJIBH_H/IM nepruoaomM OCBOCHHA, C LICIIbIO
JOCTH)KEHUSI KOPOTKHUX CPOKOB OKYIA€MOCTH U C JIOCTAaTOYHO OBICTPHIM O0OOPOTOM CPEICTB, YTO
YMEHBIIIAET PUCK MHBECTUPOBAHUS. ITO TOBOPUT 00 IKOHOMUYECKOU IEIECOOOPa3ZHOCTH C TOYKHU
3peHHS PhIHKA BIIAJICHUS] OOBEKTaMH MOJ0OHBIMH OIICHUBACMOMY.

Toprosasi cepa B HACTOSIICH MOMEHT SIBIIICTCSI HAanOO0JIee YKOHOMIYSCKH d((HEKTUBHOMN

cdepoil nesTenTbHOCTH, U, YIUTBIBAS TO, YTO MPEANIPUITUS TOPTOBOW CETH SBIISIFOTCS
HEIIPEMEHHBIMU CIIyTHUKAaMU KaK LIECHTPAJIBHON YaCTU T'OPOJA, TaK U KUJIBIX MAaCCUBOB,
(YHKIMOHAIBHO C HUMHM CIUTHI, HCIIOJIB30BAHUE PACCMATPUBAEMOT0 3€MEJIBHOTO Y4acTKa JUIs
pa3MeIleHNs Ha HEM TOPTOBOTO 34aHUS BUAUTCS BIIOJIHE PAllMOHAIBHBIM U SKOHOMUYECKU
OIIPAB/IAHHBIM.

Makcumanvras nPoOOYKMUEHOCHb

KpoMe monmydeHHss YHMCTOro J0XOJa KakK, TAKOBOTO, Hawirydliee W HaumbOoiee 3(pdeKTuBHOE
UCIIOJIb30BaHKE MOApa3yMeBaeT JHUOO MAaKCHMH3AIMIO YHCTOTO JI0XO0Aa COOCTBEHHHKA, JIHOO
JOCTHYKEHUE MaX CTOMMOCTH CaMOT0 0OBEKTA.

B pBIHOYHBIX YCIIOBHUSX BO3MOKHBIC BAPHAHTHI UCIIOJIb30BaHHS KaK MO3BOJISIONIEE
MOJIYYUTH JIOXOJ , SIBIISIOTCS (PMHAHCOBO BO3MOXHBIMH. OTIpe/iesicHIe BApUAHTOB MCITOJIb30BAHNS,
JIArOIINEe MaKCUMAIbHYIO MMPOAYKTHBHOCTD TAHHON HEIBM)KUMOCTH, KaK YAy4IIEHHOMH,
BBIMOJTHACTCSI CPABHEHUEM CTOUMOCTH OYIYIIUX BBITOJ] , KOTOPBIC MOTYT OBITh ITOJYYCHBI OT
UCTIOJIb30BaHMsI OIICHUBACMOM HEABHKUMOCTH.

Onpenensis HanOoee 3G HekTHBHOE UCTIONb30BaHKe, IPUHIUMAIOCh BO BHUMAHHE CIIEIYIOIINE
00CTOATENHCTBA:

e Kak yxe otMeuanoch panee, OObEKT OIIEHKU PACIONIOKEH B IIEHTPAIBHOM YacTH Topoja.
MecTomoioKeHHe sl phIHKa CYMTAEM YIAOBICTBOPUTEILHBIM, IIOCKOIBKY PACTIONIOKEH OH
B HEMOCPEACTBEHHOW OJIM30CTH OT KHIIOTO CEKTOPa U OCTAHOBKH OOIIIECTBEHHOTO
TpaHCIIOpTA.

e Tlockonbky OOBEKT OIIEHKH MPECTABIISICT, TO 3aKOHOAATEIILHO PA3pPEIICHO U GU3NICCKH
BO3MO)KHO JJAHHBIC TOMEIIEHHUS UCITOJIL30BaTh MO/l TOPTOBbIC WK O(PHCHBIC TTOMEIIICHHS.

e Tak, KaK 10X0/ COOCTBEHHHK 00BEKTa HEABMKUMOCTH TOJIYYaeT OT CAa4d B apeHIy
NPUHAIISKAIIMX €My ITOMEIICHUH, TO TP BEIOOPE HAMITYUIIIETO UCTIONIb30BaHus O0beKTa
OILICHKU CPaBHUBACTCS BO3MOXKHAS apEH/IHAS TUIaTa MPHU CIaud B apSHIy TOMEIICHUI TOTo
WA UHOTO Ha3HAUCHHUSI.

[Tpoananu3upoBaB OONIUE TEHACHIIUHM Pa3BUTHS PhIHKA HEIBUKHUMOCTH, KaK B I[EJIOM 110

MocKkoBCKo#i 00J1aCTH, TaK U KOHKpETHO B I. Horuucke (cm.m.2.4 nanHoro Otuéra), OlEHIIUKH

MIPUIILTA K BBIBOJLY, YTO OOJIBIITUM CIIPOCOM Ha TEKYIIIe MOMEHT MOJIb3yeTCsl TOPTOBBIC
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MMOMEIICHUS, ITIOOTOMY CYHUTACM, YTO MAaKCHUMAJIbHAA IMMPOAYKTUBHOCTD ITPU MCIIOJIE30BAHUEC
JaHHBIX HOMGH.[CHPIﬁ, JOCTUTACTCA UCIIOJIB30BAHHUA UX, KAK TOPIrOBEIC.

Buwi6oo:
Taxkum oopazom, Hauayumum u Hauodoee IPPHeKmusHvIM UCNOIb30BAHUEM OUCHUBACMO20

061;el<ma, ABJIACMCA UCNOJIb306AHUEe €20 KAK mop2oeoe.

4. ba3oBble MNOHATUA U TEXHOSOMUA OLLEHKU

4.1. BazoBbie MOHATHSA

B cootBercTBUU C 3a7aycii OLIEHKH, pPBIHOYHAS CTOUMOCTh OObEKTa OLIEHKH, OIpenessiach Ha
ocHoBe denepanbubix cranaaptoB oneHKH (DPCO Nel, ®CO No2,dCO Ne3, yTBepx)AEHHBIC
[Tpuxazom Munskonompazputus Poccun No256, Ne255, Ne254 ot 20.07.2007r).

A Taxke Ha ocHoBe MexayHapoaHbIx ctanaapToB oueHku (MCO2005) u EBponeiickux
CrannaproB Onenku Hensmkumoctu (TEGOVA), kak 0OIIETPHHSATHIX IPUHIIAIIOB
MEXIYHAPOIHOTO TIpaBa, sIBJISIFOLIMECS B COOTBETCTBUU €O CT. 15 Koncturyiuu Poccuiickoit
®enepanuu u cT. 7 ['paxkaanckoro koaekca Poccuiickoit degepanuy coCTaBHON 4acThIO IMTPABOBOM
cucrtemsl PO.

4.2. OnpenesieHue BUIa CTOMMOCTH B KOHTEKCTE 11eJIM Oll€eHKH.

B cootBercTBum ¢ 1.7 ®CO Ne2 « Ilenb OLEHKH ¥ BUJIBI CTOMMOCTHY» YTBEPIKICHHBIM MPUKA30M
MunskonompaszButus Poccun ot 20.07.2007r.Ne255, ipu onpeieieHn CTOMMOCTH UMYIIIECTBA
JOJDKHHKA B X0/1e mpoueayp 6ankporcTBa, OLEHIINKOM ONpPEeNsIeTCs PhIHOYHAS CTOUMOCTbD.

B cootBercTBUM ¢ 11.4 cT.132 DenepalibHBINA 3aKOH O HECOCTOSATEIHLHOCTH (OaHKPOTCTBE) OT
02.11.2002r Nel127-@3, «... HauanpHas 11eHa IPOAAKU COLUAIBHO 3HAYUMBIX 00BEKTOB
YCTaHABIMBAETCA Ha OCHOBAHUU OMPEECIEHHON B COOTBETCTBUM C OTUETOM 00 OIICHKHU UX
PBIHOYHOU CTOMMOCTH ...»

IlonsiTHE PHLIHOYHOM CTOUMOCTH:

B coorsercTBumn ¢ @CO Ne2 « Llenb OLleHKU ¥ BUJBI CTOUMOCTH» YTBEPKIEHHBIM IIPUKA30M
Munskonompassutust Poccun ot 20.07.2007r.Ne255:
«PbIHOYHAS CTOMMOCTH 0OBEKTA OLIEHKH OINpeieNsIeTcsl Kak Hanbosiee BeposTHas 1IeHa, 10 KOTOPOii
00BEKT OLIEHKHU MOKET ObITh OTUYXKJIEH Ha JaTy OLIEHKH Ha OTKPHITOM PBIHKE B YCIOBUSIX
KOHKYPEHIIMH, KOT/1a CTOPOHBI CIIEJIKH JEHCTBYIOT pa3yMHO, pacroiarasi Bceil HeoOXonnuMon
uH(popMaIeil, a Ha BeIMYMHE LIEHbI CIIEIKH HE OTPaXaroTCs Kakue-1100 ype3BbluaiiHbIe
00CTOSTENBCTBA, TO €CTh KOT/a:
1). OgHa u3 CTOPOH CAENKH HE 00513aHa OTYYX/IaTh OOBEKT OIEHKH, a Ipyras CTOPOHA HE
00s13aHa IPUHUMATh UCIIOJIHEHHE;
2) CTOpOHBI CICITKH XOPOIIO OCBEIOMIICHBI O TIPEIMETE CICIKU U JICHCTBYIOT B CBOUX
UHTEpEeCcax;
3) OOBEKT OLIEHKH MPECTABICH Ha OTKPBITOM PBIHKE MOCPEICTBOM MYOIHYHOM OQepThI,
TUIMYHOMU /711 aHAJIOTHYHBIX 00BEKTOB OLICHKH;
4. llena chaenku mpencTaBiIseT cOOON pa3yMHOE BOZHATPAXKICHUE 32 OOBEKT OIEHKH H
NPUHYXIEHUS K COBEPUICHUIO CACIKU B OTHOIIEHUN CTOPOH CHEJIKU C Ybe-INOO0 CTOPOHBI
He OBLI0;
5. Tlnmarex 3a 0OBEKT OIEHKU BHIPAXKEH B JIEHE)KHOH dopMe.
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Wnu cormacuo cT.3 @3 o1 29.07.981.Ne135-P3 «O0 o11eHOYHOM AeITENLHOCTH B Poccuiickoi
®enepaunn» (B pea. PenepanbHbix 3ak0HOB 0T 21.12.2001n.Nel1 78-®3, ot 21.03.2002r. Ne31- @3,
ot 14.11.2002r. Ne143-®3), peiHOYHAsI CTOMMOCTb 3TO - HAaMOOJIEe BEPOSTHAS, TIO COCTOSHUIO HA
YKa3aHHYIO JIaTy CTOMMOCTh, KOTOpasi 00ECIIEUHT MEPEXO/1 IpaBa COOCTBEHHOCTH OT MPOJIaBIia K
MOKYIIATeII0 Ha CIEAYIOIINUX YCIOBUAX:

1).OHa U3 CTOPOH CICNKHU HEe 00s13aHa OTUYKAAaTh OOBEKT OLIEHKH, a Ipyrasi CTOpOHa He 00s13aHa
NPUHUMATH MCIIOJTHEHHE;

2). CTOpOHBI CACIIKH XOPOIIO OCBEOMIICHBI O MPEAMETE CIIETKH U JICUCTBYIOT B CBOMX MHTEpecax;
3). OOBEKT OIICHKH MPECTABICH Ha OTKPBITOM PBIHKE IMOCPEJICTBOM ITYOIHYHON 0epThI,
TUIIAYHON IS aHAJIOTHYHBIX OOBEKTOB OLIEHKH;

4).1lena cuenku mpencTaBiseT co00il pa3yMHOE BO3HATPAXKICHUE 32 OOBEKT OLICHKU U
NPUHYXIEHUS K COBEPUICHUIO CACIKU B OTHOIIEHUU CTOPOH CHIEJIKH C YbeH-TH00 CTOPOHBI HE
OBLI0;

5)IInarex 3a 00BEKT OLCHKH BBIPAXKCH B JICHEKHOM (hopMme.

B03MOXXHOCTB OTUYXKICHUS HA OTKPBITOM PBIHKE 03HAYAET, YTO OOBEKT OIEHKH MTPEICTABICH Ha
OTKPBITOM PBIHKE MOCPEICTBOM MyOIUYHOM 0hepThl, THTUYHON AJI aHATIOTMYHBIX O0OBEKTOB, MPU
ATOM CPOK IKCIO3UIIUUA 00BEKTa HAa PHIHKE JIOJDKEH OBITh JTOCTATOYHBIM ISl IPUBJICUCHUS
JOCTaTOYHOTO YHCIa MOTEHIMAIBbHBIX OKYIaTeNeH.
Pa3zyMHOCTB IeHCTBHI CTOPOH CICIKM 03HAYAET, YTO LIEHA CACIKU — HAaUOOJIbIIas U3 JOCTHKUMBIX
M0 pa3yMHBIM COOOpa)KEHUSM II€H JJIs MPOJIaBlia U HAMMEHbIIAs U3 JOCTHKUMBIX 110 Pa3yMHbBIM
COOOpaKEHUSIM 1I€H JIJIs TTOKYTaTelIsl.
[TonHoTa pacnonaraemMoi HHGOPMAIIUN O3HAYAET, YTO CTOPOHBI CACIKH B JOCTATOYHON CTEICHH
MH()OPMUPOBAHBI O MPEAMETE CIEIKH, TEHCTBYIOT, CTPEMSCh JOCTHYb YCIOBUM CHCIIKH,
HAWIYYIIUX C TOYKU 3PEHHSI KaK0M U3 CTOPOH, B COOTBETCTBHH C MOJHBIM 00beMOM HH(pOpMaIIUU
0 COCTOSTHUU PBIHKA U OOBEKTE OLIEHKH, IOCTYITHBIM Ha JaTy OLICHKH.
OTtcyTcTBHE Ype3BBIYAITHBIX OOCTOSTENHCTB 03HAYAET, YTO Y KAXKIOW U3 CTOPOH CACIKH UMEIOTCS
MOTHBBI JIJIsl COBEPILICHUSI CIIETKU, TIPU 3TOM B OTHOIIIEHUU CTOPOH HET MPUHYKICHUSI COBEPIITUTH
CHEJIKY.
PriHOUHAS CTOUMOCTB OTIPEEISIETCS OILICHIIIMKOM, B YACTHOCTH, B CIEAYIOIINX CIy4asx:
1). Ilpu u3bATUN UMYIIECTBA ISl TOCYAAPCTBEHHBIX HYXKI;
2). [Ipu onpeneneHny CTOMMOCTH Pa3MEIIEHHBIX aKIUi 00IIeCTBa, TPHUOOPETAEMBIX
0OIIECTBOM MO PEMICHUIO 00IIEro cCOOpaHus aKIIMOHEPOB WM O PEIICHUIO COBETA TUPEKTOPOB
(HabmroMaTeIbHOTO COBETA) OOIIECTRA;
o [lpu ompeneneHnn CTOMMOCTH OOBEKTA 3aJI0Ta, B TOM YHCJIE PU UIIOTEKE;
e [lpu ompeneneHnr CTOMMOCTH HEIEHEKHBIX BKJIAI0B B YCTABHBIN (CKIIAJOYHBIN) KAlUTAI;
e [Ipu ompeneneHnn CTOMMOCTH UMYIIIECTBA JIOJDKHHUKA B XOJI€ MPOIIEyp OaHKPOTCTBA;
e [Ipu onpeneneHnn CTOUMOCTH O€3BO3ME3HO MOTYYEHHOTO UMYIIIECTBAY.

4.3. IIpoueaypa ouneHKH

B IMPAKTUKE OLUCHKU, IJIA ONPEACICHUA pBIHOqHOI)’I CTOUMOCTH, BBIpa6OTaHI)I 1 UCIIOJIB3YIOTCA TPHU
MOJIX0/1a K OLIEHKE CTOMMOCTHU HEJIBUKMMOCTH: 3aTPATHBIH, JOXOAHBIN U PHIHOUHBIN MU KaK €ro
CIIC HA3bIBAIOT MOAXO0A € TOUYKH 3PCHUA CPABHUMBIX IIPOAAK.

PasnudHbie METO/BI OIIEHKH, OCHOBAHHBIC HAa ATHX MOAX0/1aX, UMEIOT CBOU MPEUMYIIIECTBA U
HEOOCTATKH, IIOOTOMY 00BIYHO HCIIOJIB3YIOTCA BCEC TpHU MOAXO0AA, a 3aTEM ITPOBOAUTCA
CPaBHUTEIILHBIN aHAIN3 MOJIYYEHHBIX PE3YJIBTATOB JJIsi OKOHYATEILHOTO BBIBOJIA O BEIMYHHE
CTOMMOCTH, HJIU 000CHOBBIBAETCI OTKAa3 OT MMPUMCHCHUA ITOAX0J0B K OLICHKH 00BeKTa OLICHKH.

3arparHblii MOAXO0/

33.TpaTHBII>i noaxoma — COBOKYINHOCTbL METOIOB OLICHKU CTOUMOCTH 06’LCKTa, OCHOBAHHBIX Ha
OMMPECACIICHUHU 3aTpParT, HCO6XOJII/IMI)IX AJIs1 BOCITPOMU3BOACTBA o0 3aMCIICHUA o0BeKTa OILI€HKH, C
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Y4YETOM M3HOCA M yCTapeBaHMs. 3aTpaTHBIN MOAXO OCHOBaH Ha nmpuHuume: «lloTeHnuanbHbIi

UHBECTOP, MPOSBIIS TOJDKHYIO OJIaropa3yMHOCTb, HE 3aIUIATHT 32 00BEKT OOJIBIIYIO0 CYMMY, YeM

Ta, B KOTOPYIO 000MIETCs MOIy4eHHEe COOTBETCTBYIOLIETO Y4acTKa MO/ 3aCTPOUKY U BO3BEJICHUE

AQHAJIOTUYHOTO 110 HA3HAYCHHUIO U Ka4eCTBY 3[aHKe, 0€3 HeOolpaBIaHHbIX 33JeP)KeK M0 BPEMEHHU.

B cootBercTBHM € 11.23 ®CO Nel: « 3aTpaTHbIi TOAXOJT TPUMEHSETCS, KOTJIa CYIIECTBYET

BO3MO)KHOCTh 3aMEHUTH O0BEKT OLIEHKU APYTHMM 0OBEKTOM, KOTOPBIHA 100 SBISETCS TOUHOU

Konuel 00beKTa OLEHKH, JIN00 UMEeeT aHaJIOTUYHbIE ToJIe3Hble CBOICTBa. Eciu 00bekTy OlleHKH

CBOWCTBEHHO YMEHBIICHHE CTOUMOCTH B CBSI3H C (PU3NUECKUM COCTOSSHUEM, (PYHKIIMOHATHHBIM

WJIM SKOHOMHYECKHM YCTapeBaHUEM, PY MPUMEHEHUHU MOX0/]a HEOOXOIUMO YYUTHIBaTh U3HOC U

BCE€ BUJIbl yCTAPEBAHU».

JlaHHBIN METO/ OIICHKU MOXKET IMIPUBECTH K OObEKTUBHBIM pe3ybTaTaM, €ClId BO3MOXKHO TOYHO

OLICHUTH BEJTMYUHBI CTOMMOCTH U U3HOCA 00OBEKTa MPHU YCIOBUH OTHOCUTEIHHOTO PAaBHOBECHS

cIpoca U MpeAsio’KeHUs! Ha PhIHKE HEABMXKUMOCTH (000pYI0BaHMUS).

Jlannast npoueypa BKIIOYAET CIEAYIOLME OCHOBHBIE 3TaIlbl:

e OmnpeneneHre CTOUMOCTH BOCIPOU3BOJICTBA WIIM CTOUMOCTH 3aMellleHNs 00bEKTa OLICHKH.

e Omnpenenenre GU3MYECKOTO U3HOCA B 3aBUCUMOCTH OT YTPAThl TOBAPHOM CTOMMOCTHU U
HaJIMYUe Pa3InYHbIX 1e(DeKTOB B pe3ylbTare HKCILUTyaTalllu.

e OmnpenesneHrne 3KOHOMUYECKOTO U (PYHKIIMOHAIBHOIO YyCTapeBaHUsI.

e OreHKa pHIHOYHOM CTOMMOCTH YITYYILIEHUH C Y4ETOM BCEX BHJIOB H3HOCA.

e K nosyuyeHHOH BeIM4nHE NpUOABISETCs] ppIHOYHAS CTOUMOCTh 3€MEJIBHOTO Y4acTKa, Ha
KOTOPOM PacCMOI0KEHbI YIyUlIeHHs], KaK YCIIOBHO HE3aCTPOEHHOTO.

CpaBHHUTEIbHBII MOAXO0/

CpaBHMTENBHBIN OJXO0A- 3TO CIIOCOO OLIEHKH ITyTEM aHaIM3a LeH CICNIOK C 00beKTaMU-aHaIoTaMH
MI0CJIe BHECEHUS TIONPABOK HA UX OTIMYHS OT 00BEKTa OLIEHKU. DTOT METOJl OCHOBAH Ha MOCBUIKE,
YTO [MOKYNATeIN BEIOMPAIOT TOBAp IIyTEM CPaBHEHUS, T.€. 3TOT METOJ] OCHOBAH HA IPUHIUIIE
3aMeneHus. JJpyrumMu cioBaMu, OH OCHOBAH Ha MPEAIOCHUIKE, YTO Pa3yMHBIN MOKYIIaTeNb HE
OyzeT MIaTuTh 3a ToBap OOJIbIIIE ACHET, 4eM TpeOyeTcs Ui MpUOoOpeTeHus TOBapa aHaJIOrMYHOTO
KauecTBa U MOJE3HOCTH. DTOT METOJ] MpeaycMaTpuBaeT cOop JaHHBIX 00 00bEKTax, OJIN3KUX 110
CBOMM Ka4eCTBaM K OLIEHUBAEMOMY.

B coorBerctBuu ¢ m1.22 ®CO Nel: «cpaBHUTEIbHBIN TOAXO0 MPUMEHSETCS, KOT/IA CYLIECTBYET
JIOCTOBEpHAs U IOCTYIHAs JUIs aHaIu3a MHPOPMAIH O IeHaX U XapaKTepPUCTHKaX OObEKTOB-
aHaynoros. [IpuMeHsis cpaBHUTENBHBIN MOIXOJT K OLIEHKE, OLIEHIIUK JOKEH:

A) BbIOpaTh €IMHUIIBI CPAaBHEHUS U IPOBECTH CPABHUTEIBHBIN aHAIN3 00BEKTA OLIEHKU M KaXKJJ0T0
00BEeKTa —aHajora 1o BceM 3j1eMeHTaM cpaBHEeHHs. 1o kaxx1oMy 00bEKTY —aHaJIOTy MOXKET ObITh
BBIOPAHO HECKOJIBKO €JMHUIL CpaBHEHMsI. BbIOOp equHMIl CpaBHEHUS JOKEH ObITh 000CHOBAH
onieHIKoM. OIEHIIIMK JOKEH 000CHOBATh OTKA3 OT MCIOJIb30BAHUS JPYTUX €IUHUL] CPAaBHEHUS,
HPUHATBIX MTPU IPOBEIEHUH OLIEHKH U CBSI3aHHBIX C (DaKTOpamMH CIpoca U MPeIOKEeHHUS.

b) ckoppekTupoBarh 3HaUE€HUS €AUHULIBI CPAaBHEHUS /1151 0ObEKTOB-aHAJIOTOB IO KaXKIAOMY
AIIEMEHTY CPaBHEHUS B 3aBUCHUMOCTH OT COOTHOILICHUS XapaKTePUCTUK 00bEKTa OLIEHKU M 00BEeKTa
—aHaJIora o IaHHOMY 3JIEMEeHTY cpaBHeHUs. [Ipyu BHeCEHUN KOPPEKTHUPOBOK OLEHIIHK JI0JIKEH
BBECTH U 000CHOBATH IIKATY KOPPEKTUPOBOK U MPUBECTH OOBSICHEHUS TOTO , TPH KAKUX YCIOBHIX
3HA4Y€HHUS BBEIEHHBIX KOPPEKTUPOBOK OyayT nHbIMU. [1Ikomna u mpoueaypa KOppeKTUpOBaHUs
€IMHUIIBI CPAaBHEHUS HE JTOJDKHBI MEHATHCS OT OJJHOTO 00BEKTa-aHaJIora K IPYTOMY.

B) CornacoBars pe3ynbTaThl KOPPEKTUPOBAHMS 3HAUCHUH €TUHUI] CPAaBHEHHUS 110 BEIOPAHHBIM
o0bekTaM —aHasoram. OLEHIIUK JOJKeH 000CHOBAaTh CXEMY COIVIACOBAHUS CKOPPEKTUPOBAHHBIX
3HAYEeHUU €MHULl CPABHEHUS U CKOPPEKTHUPOBAHHBIX 11€H 00BEKTOB —aHAJIOTOBY.

JloxoaHbIH MOAX0a
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JIOXOHBIIH MOAX0 — 3TO CITOCOO OIEHKH, OCHOBAHHBIN Ha OMPEEICHUH TEKYIeH CTOMMOCTH
OyaylIuX JOXOMIOB OT UCIOIH30BAHUS OOBEKTA OIICHKH.

JloxonHbli MOAX0A OCHOBAH HA MPUHIIMIIE OKUJIAHUS, KOTOPBIM MIIACUT, YTO Pa3yMHbIN MOKYNaTellb
(MHBECTOP) MPHOOPETAET OOBEKTHI HEIBUKUMOCTH, C IIEIBIO MOTyYEHUS I0X0a B OyIyIieM.
Jpyrumu ciioBaMH CTOUMOCTB MOXKET OBITH OIpeie/ieHa KaK CETOIHSIIHSS [ICHHOCTh MPaB Ha
nojyuyeHue OyTyIuX JTOXOA0B WJIM MHBIX OJiar.

B coorBercTBHM ¢ 1.21 ®CO Neol: « 10XOAHBIN MOAX0J MPUMEHSIETCS, KOIJla CYIIECTBYET
JO0CTOBEpHAs MH(GOPMAILIUs, TIO3BOJISIONIAS TPOTHO3UPOBATH OYIyIIUE TOXObI, KOTOPbIE OOBEKT
OIICHKH CITOCOOCH MPUHOCHUTH , @ TAKXKE CBA3aHHBIC C 00BEKTOM OLICHKH pacxoabl. [Tpu
MPUMEHEHUHU JOXOTHOTO TOIX0/Ia OIEHIIMK OMPEeNsieT BEIMUNHY OyTyIIHX JOXOI0B U PACXOI0B
Y MOMEHTBI UX MTOJTYyYEHUSI.

[IprMeHsia TOXOHBIN MOAXOA K OLIEHKH ,OLICHIIUK JOJIKEH:

A) yCTaHOBHUTH NIEPHOJ] MPOrHo3upoBanus. [log mepromomM nporHo3upoBaHus TOHUHUIOIETCS
nepuos B OyayIieM, Ha KOTOPBIA OT aThl OLIEHKH MTPOU3BOAUTCS IPOTHO3ZUPOBAHUE
KOJINYECTBEHHBIX XapaKTEPUCTUK (PAKTOPOB, BIUSIONINX HA BEIMYUHY OyIyIIUX JOXO/O0B;

b) uccrnenoBarhk crtocOOHOCTh OOBEKTA OIEHKH IPUHOCUTH IMOTOK JIOXOI0B B TCUEHHUE MEPUOIA
MIPOTHO3UPOBAHUS, a TAKIKE C/IEJIaTh 3aKJIFOUCHHUE O CIIOCOOHOCTH 00BEKTA MPUHOCUTH TTOTOK
JIOXOJIOB B TIEPHUOJ TTOCIIE TIEPHOIa TPOTHO3UPOBAHMS;

B) onpenenuTh cTaBKy JUCKOHTUPOBAHUS, OTPAKAIOLIYIO IOXOAHOCTh BIOKEHUH B COITOCTAaBUMBIE
C 0OBEKTOM OIIEHKHU 10 YPOBHIO PHCKAa 0OBEKTH HHBECTUPOBAHHUS, UCIIONB3YEMYIO JJIsI TPUBEICHUS
OyaylIux MOTOKOB JJOXOJIOB K JaTe OLEHKH;

I') ocymiecTBUTh mpolielypy NPUBEICHHS TTOTOKA 0KUIAEMBIX TOXOJOB B IIEPUO/
IIPOTHO3UPOBAHUS, @ TaK KE JI0XO/I0B MTOCJE MEPUOia MPOTHO3UPOBAHUS B CTOUMOCTh Ha Jary
OLICHKH .

CornacoBaHmne pac4eTHBIX pe3yJbTaTOB

3aKIIOYUTENLHBEIM —IIIarOM B mpoueccc OLOCHKHU ABJICTCA CONOCTABUMBIA  aHaIU3
IoKa3arenei CTOUMOCTH, HOJ'Iy‘-IGHHBIfI pasiiMuHbIMU  METOAAaMHU C TEM, YTOOBI caciaTb
OKOHYaTEeIbHBIN BBIBOJ O BEJIMUMHEC CTOMMOCTH oObekTa. B X04€ 3TOI'0 aHaJIM3a pacCMAaTprUBAOTCA
npeuMynieCTBa U HEAOCTATKN KaXKAOTO M3 NPUMCHCHHBIX METOAOB B OTHOIICHHU OHCHI/IBaeMOfI
HCABMXKUMOCTH U PbIHKa B LCJIOM. B urore (I)OpMI/IpyeTCSI 3aKJIIOYUTEIbHBIN BBIBOJ O BCIMYHHC
CTOMMOCTH, SIBJ'ISIIOHII/II\/IICﬂ KOHEYHBIM UTOTOM BCEH pa6OTI>I.

4.4 O0ocHOBaHUE UCIIOJIB3YeMbIX CTAHIAPTOB OLlEHKH.

®enepanbubie crannaptbl oueHKH (PCO Nel, dCO Ne2,®CO Ne3, yrBepxkaénHnble Ilpuxazom
MunskonompazButus Poccun Ne256, Ne255, Ne254 ot 20.07.2007r.), HCTIONB30BATUCH HAMU TIPH
orpeaeneHuu Biuaa CToUMOCTH OObeKTa OIEHKHU U MOAX0/I0B K OIICHKH.

[Tpumenenne MexayHapoausix crtanaaproB oueHkun (MCO2005) u Esponeiickux CranaapTos
Ouenku Henwxkumoctn (TEGOVA) cBs3aHo c TeMm, YTO JaHHBIE CTaHAAPTHl OMPEIEISIOT
OCHOBOTIOJIATAOIIINE MPUHIIUIIBI OIIEHKH, TPUEMIIEMBbIE TIPU MTPOBEACHUH PadOT IO OIICHKH.

PabGora BBHIMONHSIACK C YAaCTHYHBIM MPUMEHEHHEM W JAPYTUX JEHCTBYIOIIMX HOPMATHUBHBIX
nokyMeHTOoB Poccutickoii denepanuu.

5. OnpepeneHue pbIHOYMHON CTOMMOCTU OOBLEKTa HeABUXKUMOCTM.
5.1. OnpeneneHue poIHOYHON CTOUMOCTH 00BEKTA OLIEHKH B PAMKAX 3aTPATHOI0 MOAX0/1a.

3aTpaTHBIi MOAX0X — COBOKYITHOCTh METOJIOB OIIEHKH CTOMMOCTH 00OBEKTa, OCHOBAaHHBIX Ha
OIIpEETICHUH 3aTpat, HEOOXOAUMBIX JUIsl BOCIPOM3BOJCTBA JHOO 3aMeIleHHs O00BEKTa OLICHKH, C
y4eTOM U3HOCA.

CroumocTts OOBEKTa OIICHKH Ha OCHOBE 3aTPATHOTO TOX0/1a PACCUMUTHIBAETCS 110 hopMyIie:
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Cp= C yu+ (P3H-Un),
e Cp- cToNMOCTh OObEKTa OLICHKH;
Cy'-l' CTOMMOCTD IIpaBa COOCTBEHHOCTH Ha 3eMEILHBIE Y4aCTKH,
P3H- croumocTs 3arpar Ha BOCIPOM3BOACTBO YIIyUIIECHUH, KAK HOBOTO, JIEH. €]l.;
HH' BCJIIMYMHA HAKOIIJICHHOI'O U3HOCA, JCH. €.

Kax mut 6uoum u3z ghopmynst, npu onpeoesenuu polHOYHOU CHIOUMOCHU 00beKma
HEOBUIHCUMOCIU 3AMPAMHBIM HOOXO0OM HE0OX00UMO YUUMBIEAN b CIOUMOCHb 3eMETbHO20
yuacmka. B nawem Konkpemuom ciyuae, 3emenbHO-npagosvie OMHOULCHUA He 0(hopMIIeHbl.
Taxum oopazom, npumeHnenue 3amMpamnozo noxo0a 6 OAHHOM ciyuae He NPeoCmasiaemcs
603MOMHCHBIM.

5.2. Omnpenesnenne pPbIHOYHOW CTOMMOCTH O00bEKTa OLEHKH B pPaMKaX CPaBHUTEJIbHOIO
Noaxoaa.

MeTox CpaBHUTEIBHOTO aHAJIM3a TPOIaXK B PaMKaxX CPAaBHUTEIBHOTO IMTOAX0/1a OCHOBAH Ha
JOMYLIEHUH O TOM, YTO CYOBEKTHI Ha 3PPEKTUBHO PYHKIIMOHUPYIOIIEM PbIHKE OCYIIECTBIISIIOT
C/ICJIKY KYTUTH-TIPO/IaXH 10 aHAJIOTUH, TO €CTh, OCHOBBIBAsICh Ha MH(pOpMAINK 00 aHATOTMYHBIX
c/eKax, IPUHUMas IPU 3TOM HE3aBUCUMbIE MHIUBUAYaJIbHbIE pemieHus. OTCloAa cieayeT, 4To
JTAHHBIM METOJ] OCHOBAH Ha PUHITUIIE 3aMelieHus. [[pyrumMu ciioBaMu, METOJ] OITPAETCS Ha
PENOIOKEHHE, UTO Pa3yMHBIN MOKyNAaTelb (KOTOPhIX OOJIBIIMHCTBO) 32 BHICTABICHHBIN HA
POIaXy OOBEKT 3aIIATUT CYMMY HE OOJIbIIIE TOH, 32 KOTOPYIO MOXHO MPHOOPECTH aHATOTUIHBIN
10 Ka4eCTBY U IPUTOJHOCTH OOBEKT.
JlaHHBII TOIXO/1 OTIpeNIeNsIeT PHIHOYHYIO CTOMMOCTh Ha OCHOBE aHaJIM3a HEJTaBHUX MPOIaK
00BEKTOB HEIBUKHMOCTH, KOTOPBIE CX0KU C OLIEHUBAEMBIM OOBEKTOM 10 (PU3UUECKUM
JPaKTEPUCTHKAM, UCTIOJIB30BAHUIO, IOXO.Y, KOTOPBIH OHH TPOU3BOJISAT.
Merton 6a3upyercst Ha IPUHIUIIE 3aMEIEeHUs], COIVIACHO KOTOPOMY MPH HAJMYUU HECKOJIBKUX
TOBApOB HJM YCIYr C OTHOCHUTEIFHO paBHOW IOJIE3HOCTHIO HamOoIIee pacpoCTPAHUMBIM
U TOJIB3YIOIIMMCS CIIPOCOM CTaHET TOBAp ¢ HAaMMEHBIIIEH IIeHOH.
[Tpu KOPPEKTHPOBKE MPOAAKHBIX [IEH 00HEKTOB-aHAIOTOB BCE MOMPABKH JICTAIOTCS OT 00BEKTa-
aHaJyiora K 0ObeKTYy OLIEHKH.
[lpumeHeHne MeTona CpaBHEHHS TPOAAX  IPEIINOoJaraeT  ONpeIeICHHYIO
MIOCJIEI0OBATEIbHOCTD JACUCTBUM:
e I3yuuTh pHIHOK U BBIOPATh OOBEKTHI HEABMKMMOCTH, KOTOPbIE Hanb0JIee COOCTaBUMBbI
C OLIEHUBAEMBIM 0ObEKTOM.
e CoOparb U IPOBEPUTH UHPOPMALHIO 110 KaKJOMY OTOOPAHHOMY OOBEKTY.
e [Ipoananu3upoBaTh U CPABHUTH KK/l OOBEKT C OLIEHUBAEMBIM 110 BPEMEHH
IPOJIAXKH, MECTOTIONIOKEHUIO, PU3NUECKUM XapaKTePUCTUKAM M YCIOBUAM MPOJIAXKH.
e  CKOppEKTHPOBATh IEHBI MPOAAXK FITU 3alparinBacMble EHBI TI0 KaKI0MY
COITOCTAaBUMOMY OOBEKTY B COOTBETCTBHH C HMEIOIUMHUCS PA3TUIASIMU MEKITY HUM U
OLIEHUBAEMbIM 00BEKTOM.
e CommacoBarb CKOPPEKTUPOBAHHBIC IIEHBI COMIOCTABUMBIX OOBEKTOB HEJIBH)KUMOCTH U
NPUNTH K ITOKA3aTeTI0 CTONMOCTH OIIEHUBAEMOTO 0OBEKTA.
st ouenku croumoctd 1 kB. M OOBEKTa OLIEHKH, UCTIOJIb30BAINCH IaHHBIE 110 MPOJIAXKe
00BEKTOB, CONOCTAaBUMBIX ¢ OOBEKTOM OIEHKH C YIETOM aHAIHM3a HAWTYUIIero U Hanbosee
3¢ (HEeKTUBHOTO UCTIOIB30BAHUSI.
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ObocHnosanue 6b100pa 00beKmMO8-anang208: BbIOOP 0OHLEKTOB-aHAJIOTOB OCHOBAH Ha PE3yJbTarax

COIIOCTABJICHUS UX OCHOBHBIX (DYHKIIMOHAJIBHBIX U TAPAMETPUUECKHUX XapaKTEPUCTHK MTOMELICHUN
O0bekTa orieHKU. OOBEKTHI-aHATIOTH MTPUHAIICKAT K TOMY K€ KJIacCy KOMMEPUECKOM
HEJIBKHUMOCTH, 4TO U TioMenieHnst OObeKTa OLEHKH, UX XapaKTepUCTUKU Hanbomee OIU3KU K
xapakTepucTukam rnomemnieHuit OobekTa oueHku. bbuia nuzydena nHbopmaius u3 cleayonmx
UCTOYHHKOB: WWW/6451919.ru, www/an-alenmar.ru, www/serpuhov.name, www/rdserp.ru,

www/realty.dmir.ru, www/move.ru, www/vesta-serp.ru, wwwj/chehov.name, www.chekhov.olx.ru

XapaKTepucTruKa 00bEKTOB- aHAJIOTOB TipencTaBiieHa B Taom.Nell

Xapaxmepucmuku Qovekmos -Ananozoe

Tabnuya Nell
XapakTepucTukm pObekT Ne 1 06bekT Ne 2 06bekT Ne3 06bekT Ne4
CpaBHEHUs!
obbekTa
MockoBckasi 0bn. MockoBckast 06n. | MockoBckas MockoBckasi obn.

r.HoruHck, yn. r.HormHck, o6n. r.HoruHek, | r.HoruHck, yn.
Appec obbekTa Poroxckas yn.Tekctunen,29 | yn. Knumosa Bbenskosa,n.5
Mnowagb, m2 125,4 85 84 189
HasHayeHune TOProeoe TOproeoe TOproeoe TOProBoe
Mcnonb3oBaHue TOProBoe TOproeoe TOproeoe TOprosoe
2-11 XaTax LLOKONbHbIN
PacnonoxeHve 1-n xaTax x/goma x/ooma aTax x/goma NPUCTPOEHHOE
3emernbHbIN
y4acToK He onpeaerneHsl He onpeeneHsl He onpefeneHbl | He onpefeneHxsl
LeHTpanbHas LeHTpanbHas YyacTb
OoKpauHa ropoga YyacTb ropoga B | ropoga B XWUIoM
MecTononoxeHuve LleHTp ropoga Xunag 3oHa XWINOM panoHe | panoHe
Hanunune
NoAbE3HbIX MYTEN | UMetoTes UmerTCs UmerTCs nmeertcs
Hannuve otgenkm standart standart 6e3 oTgenku ynyylieHHas
Hanun4yne oxpaHbl curHanusauus curHanusauus OTCYTCTBYIOT nmeetcs
M3HoC 15% 30% 30% 0%
Hanunuune
KOMMYHUVKaLWA nmerTCs umeeTcs umeeTcs nmeetcs
Martepwan cTeH Kvpnuy Kvpnuy Kvpnuy Kvpnuy
ObpemuHeHus OTCYTCTBYIOT OTCYTCTBYIOT OTCYTCTBYIOT OTCYTCTBYIOT
YcnoBusa Npogaxu | TMNunYHble TUMNWYHbIE TUMNWYHbIE TUNWNYHbIE
LieHa 7 000
npeanoXxeHns 4 600 000 6 000 000 | 000 13 000 000
McTouHuK www.noginsk- www.noginsk- www.noginsk.m | www.noginsk.msk.slan
WHpopmaumu region.mosr.ru region.mosr.ru sk.slando.ru do.ru

(Dpazmeumbl CXeéMm pacnoyloriceHun 00beKmo6 —anan0208.
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http://www.vashagent.ru/
http://www.vashagent.ru/
http://www.chekhov.olx.ru/
http://www.noginsk-region.mosr.ru/
http://www.noginsk-region.mosr.ru/
http://www.noginsk-region.mosr.ru/
http://www.noginsk-region.mosr.ru/
http://www.noginsk.msk.slando.ru/
http://www.noginsk.msk.slando.ru/
http://www.noginsk.msk.slando.ru/
http://www.noginsk.msk.slando.ru/
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Hwmxe mpuBonsaTcss 000CHOBaHHS 3HaYeHHSI BHECEHHBIX OLEHIIIMKOM KOPPEKTUPOBOK.

1. Koppexmuposka Ha ymopeosbvisanue.

IT0 MpoIeHTHAs KOppeKTHpoBKa. Mcxos u3 nmposeaeHHoro crerpanucramu «SRG-Appraisal»
(OO0 «3cApxu-Ornenkay) CpaBHUTEIHHOTO aHANKM3a 0a3bl JaHHBIX MO LIEHAM MPEUI0KECHHUS
MIPOJIaHHBIX 0OBEKTOB, CPE/IHEE 3HAUCHUE MOMPaBKU HAXOAUTCS B Auamna3zoHe ot 5% mo 15 %, B
3aBUCHUMOCTH OT CPOKa HKCMO3UIIUN 00BEKTa Ha OTKPHITOM PBIHKE, HAIUYHS WU OTCYTCTBUS
00peMEeHEeHNH UJIM OIpaHUYEHUN IIpaBa COOCTBEHHOCTH, a TaKXke psja CyObEKTUBHBIX (PAKTOPOB,
HE MOJIal0IINXCA MPOTHO3UpoBaHuto. B nanHoM Otuere OueHIMK NPUHAT CpeIHEE 3HAUCHHE
KOppeKTUpoBKH paBHOE 10%.

2. Koppexmuposka na kayecmeo npas.

DTO TpolIeHTHAsI KOppeKTHpoBKa. B HacTosimem OTuere Ha Bce 00BEKThI-aHATIOTH 0()OPMIIEHO
nmpaBo coOcTBeHHOCTU. Ha HEKOTOphIe 0OBEKTHI-aHAIOTH HA 3€MENbHbIE YJaCTKH ObLIO
odopmiteHO TIpaBo apeHabl. OLEHITMKOM He BHOCUIIACh KOPPEKTUPOBKA Ha TIpaBa Ha 3€MeTbHBIN
YYaCTOK, T. K. IPU IPOJAXKe 3JaHusl BUJI TpaBa Ha 3€MEJIbHBIN y4aCTOK HE 3HAUUTEIBHO BIUSET Ha
CTOMMOCTh 00BeKTa. Takum 00pa3oM, KOPPEKTUPOBKA HA KAYE€CTBO IMpaB B HacTosmeM OT4yeTe He
BHOCHUJIACK.

3. Koppexmuposka Ha ycio6us puHancuposanus.

DT0 MpoIeHTHAs KOPpeKTUpoBKa. CIIoco0 OTUIATHI CACNKH SIBJISETCS OJTHUM U3
OCHOBOIIOJIATAOIINX (PAKTOPOB, BIUSIONIMX HA CTOMMOCTH | KB. M moMenieHnid OObeKTa OI[EHKH.
B nacrosimem Otuére OnieHIUK 1eHCTBOBA U3 MPEAIOIOKEHUS, YTO (UHAHCHPOBAHHUE CIIEIKU
KYTUTU-TIPOJIaXKH 00BEKTOB-aHAJIOTOB, a Takxke OOBhEKTa OIEHKH, TPOUCXOAUT OJUHAKOBBIM
crocoO6oM. YUuThIBasl BBIIIIECKA3aHHOE, KOPPEKTHPOBKA Ha YCIOBUS (DUHAHCUPOBAHUS B
HacrosimieM OT4éTe He BHOCUIIACK.

4. Koppexmuposka Ha ocodvle ycro8usl.

DTO MPOIIEHTHAsI KOPPEKTHUPOBKA. Y 00BEKTOB-aHAIOTOB, Kak U Y OOBEKTa OIIEHKU, OTCYTCTBYIOT
Kakue-muo0 ocoobie ycinoBus. TakuM o0pa3zoM, KOPPEKTUPOBKA HA OCOOBIE YCIOBUS B HACTOSIIIEM
OTtuére HE MPOU3BOAUIIACE.
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5. Koppexmuposka na ycioeus pulHKA.

DT0 MpoIeHTHAs KOPPEKTUPOBKA. [lara cenkn 00beKTOB-aHAIOTOB COOTBETCTBYET JaTe OLICHKH.
Hcxons u3 BblllIeCKa3aHHOTO, KOPPEKTUPOBKA HA YCIIOBUS pbIHKA B HacTosimeM OTuére He
BHOCHJIACh.

6. Koppexmupogku na mecmononooicenue.

DTO MPOLEHTHBIE KOPPEKTUPOBKU. MeCTOIoI0KEeHHEe 00bEKTa SIBISICTCS OJHUM U3
OCHOBOIOJIATAIONIMX (DAKTOPOB, BIHSIOIINX HA CTOMMOCTh | KB. M HEXKHJIOTO TIOMEIICHHSI.
MecTononoKeHHe HEXHUIbIX TTOMEIICHUI XapaKTepU3yrOTCs TAKUMH COCTABJSIFOIIMMU Kak paiioH
PACIIOIOKEHHS/ TPAHCIIOPTHASL TOCTYITHOCTD M OJiKaiiiee okpyxenne. KoppeKTHpoBKY Ha
MECTOIOJI0XKeHUE BHeCeHbI OIEHIIIUKOM Ha OCHOBAaHHMH JaHHBIX aHAJIM3a PhIHKA H 10
uH()OpPMAIHMH, OTYYCHHOH OT CIICIUATMCTOB BEAYIIMX areHTCTB HeaBmkumMocTu (KoMmanust
«Blackwood real estate», Kommanus «Pemnmy Lane Realty», komnanus «Fleming Family &
Partners» a/u MUDJIb, Koncantunrosas kommanus A.T.Kearney).

7. Koppexmuposxu na gusuueckue xapakmepucmuxu.

OTO NPOLEHTHBIE KOPPEKTUPOBKH. DU3NUECKUE XapaKTEPUCTUKN 0OBEKTA SABISIOTCS OAHUM U3
OCHOBOIIOJararomumux q)aKTOpOB, BIUAKOMINX HAa CTOUMOCTbD 1 KB. M HEXKHIIOTO IIOMEUICHUA.
dusznyueckue XapaKTePUCTUKU HEXHIIBIX MIOMEIICHHH XapaKTEPU3YIOTCS TAKUMH COCTABIISIOIIUMU
KakK THUII 3JaHuA, TUII IIOMCHICHUS, 3TAaXHOCTbh, KAU€CTBO OTACJIKH, HaJII/I‘-H/Ie/OTCYTCTBI/Ie
OTOTUICHHUSI, HAIMYKE / OTCYTCTBHE TTAPKOBOYHBIX MECT, HATMYKE OXpaHbl,. KOPpEKTUPOBKHU HA
(1)I/I3I/I‘~I€CKI/IC XapPaKTCPUCTHKU BHCCCHLBIL OLIGHHII/IKOM Ha OCHOBAaHWH JAaHHBIX aHAJIW3a PbIHKA U 110
UH(POPMAIINH, TOJIYYSHHOH OT CIICIUATUCTOB BEIYIUX areHTCTB HeaBrkuMocTH (Kommanus
«Blackwood real estate», Komnanus ¢ Penny Lane Realty», komnanus «Fleming Family &
Partners)) a/u MUDJIb, Koncantunrosas komnanus A.T.Kearney).

8. Koppexmupoexa na skonomuueckue XapaKmepucmuxu.

OTO0 NpoLEHTHAs KOPPEKTUPOBKA. DKOHOMUYECKUE XapaKTEPUCTUKU KOMMEPUECKOI
HEJBIKUMOCTHU XapaKTEPU3YETCs TAKUMHU COCTABIIAIOIIMMHU KaK TEKYIIEE UCIIOJIB30BAaHUE U TUI
apeHbl. B HacTosmem OTuére 5KOHOMUYECKHE XapaKTEPUCTUKU CXOKHUX O0BEKTOB CXOXKH C
HKOHOMHUYECKUMH XapaKTepucTukamMu nomerienuii O0bexra oueHkd. C y4éToM BbIIIECKa3aHHOTO,
KOPPEKTUPOBKA Ha YKOHOMHUYECKNE XapAKTEPUCTUKN HE BHOCUJIACH.

BHecenue secosbix k0aghpuyuenmos.
BecoBble k03¢ GuIeHT ObUTH TPUCBOSHBI HA OCHOBAHUH 3KCIIEPTHOr0 MHEHHs OLEHIINKA.
Pacuém Ob6vexkma oyenku oan ¢ Ilpunosxcenuu 1.2.
Takum oo6pazom, cmoumocmv QObOveKma OUeHKU, PACCUYUMAHHAA 6 PAMKAX
CPABHUMENBbHOZ0 NOOX00A HA 0aMmy OnpedeneHus CIOUMOCmU, OKPY21EHHO COCMasum:
7 453 536

(Cemb munnuonos uemvipecma nampoecsam mpu molCAYU NAMbCON MPUOUAMb UIECHLD)

pyonein (6e3 yuéma HJ/[C).

5.3. OnpenesieHue poIHOYHON CTOMMOCTH 00BEKTA OLIEHKH B PAMKAX JIOXOHOTO MOAX0/A.
[Tonxo/1 ¢ TOYKHM 3peHUs JOX0/1a IPECTaBIsieT coO00 Mmpoleypy OleHKH CTOUMOCTH, UCXOIS U3
TOro0 MpuHOMUIIA, YTO CTOUMOCTD HEABMXKUMOCTH HETTOCPEACTBEHHO CBA3aHa C TeKymeﬁ
CTOUMOCTBIO BCEX OyIYIIMX YUCTHIX I0XOA0B, KOTOPHIE IPUHECET IaHHAs! HEIBHKUMOCTbD.
Jpyrumu cioBamMu, HHBECTOP MPUOOpPETAET MPUHOCAIILYIO JOXO HEIBIYKIMOCTD Ha CETOTHSIIIHNE
JEHbTH B OOMEH Ha MPaBo MOJIy4yaTh B OyAyIIeM JOXO OT €€ KOMMEPUYECKOM IKCILTyaTaluu (craduu
B apEH]y) U OT €€ MOCIeAYIOIeH MPOJaxKH.
OCHOBHBIE 3Tarnbl MPOLEAYPHI OLIEHKU MPU JAHHOM MOJXO/IE:
e OlleHKa MOTEHLIUAJIBLHOTO BAaJIOBOTO JIOXOAA JUIsl IEPBOTO T0J1a, HAYMHAS C JaThl
MIPOBEICHMSI OIIEHKH, HA OCHOBE aHaN3a TEKYIIUX CTaBOK U Tapu(OB HA PHIHKE apeHIbI
JJIs1 CpaBHHUMBIX 0OBEKTOB.
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e Pacuer nelCTBUTEILHOTO BaJOBOTO JI0OX0/1a, KOTOPBIM MPECTaBIseT COO0H
MOTCHITMATBHBIA BAJIOBOM JI0XOJT 32 MUHYCOM IOTEPh OT HEJ03arpy3Ku 00bEKTa U
HCB3bICKAHHBIX apeHI[HBIX HH&TG)I(GP'I.

e Pacder m3nepKeK OT IKCIUTyaTalllK, UCXO U3 aHaau3a (PaKTHYECKUX HU3JIEPHKEK 110
COZIEPYKaHMIO WJIM TUIUYHBIX M3/IEP’KEK Ha TAaHHOM phIHKe. BenmnunHa usnepixex
BBIYHUTACTCA U3 ﬂCﬁCTBHTCHBHOFO BaAJIOBOI'O J0XO0Ja U nonyqaeTc;I BCIIMYHNHA YHUCTOT'O
OTIEPAIIMOHHOTO JI0X0/1A.

e [lepecder 4MCTOTO ONEPANMOHHOTO J0X0A B TEKYIYIO CTOMMOCTh OOBEKTA.

CYH_IGCTBYI-OT JABa ME€Toda IepeCcUYeTa YUCTOro J0Xo0Ja B TCKYIIYIO CTOUMOCTE: METO/ HpHMOﬁ
KalmMuTaJIU3allu U aHAJIM3 JTUCKOHTHPOBAHHOI'O ACHCIKHOT'O ITOTOKA.

Memoo npsamoii kanumanuzayuy He YYUTHIBACT BO3BPAT KaluTala U JOXOJ Ha KaluTal, TaK Kak OH
HE YYUTBIBACT MPEAIOIIOKEHHI HHBECTOPA OTHOCUTEIILHO OTJauH, IIPEIIO0IaracMoro cpoka
BJIQJICHUSI COOCTBEHHOCTHIO, IJIAHUPYEMON MOJICIH MOCTYIUICHHS TOXO/I0B Y BEIMYNHBI
HAYaJbHBIX MHBECTHIIMA. DTOT METO/I HE ClIe[lyeT IPUMEHATh, KOTJ]a OTCYTCTBYeT HH(pOpMaIus o
PBIHOYHBIX CJIEJIKaX, a TAK)KE KOT/1a OOBEKT HE BBIIICI HA PEXKUM CTAOWIBHBIX IOXOJIOB, T.C. KOTa
TpeOyeTCsl PEKOHCTPYKITHSI.

Y4uThIBas 0COOCHHOCTH OLIEHUBAEMOTO OOBEKTA, XapPaAKTEeP OKHUIAEMBIX MOCTYIUICHUN OT
ero skcrutyatanui, OLEHIINK cuel He0OXOIUMBIM MPHU pacdyeTe CTOUMOCTH 00BEKTa C TOUKHU
3peHust OyAYIIUX JOXOIOB HCIIOIB30BATh Memo0 OUCKOHMUposanus denedxcrozo nomoka (DCF-
ananus).

[Tpu ucnonp3oBanun DCF-ananm3a kaxxaoe MOCTYIUIEHUE TOX0/1a, BKIFOYAst JOXOJ] OT
NPOJIaXKH, JUCKOHTHPYETCS B HACTOSIIYIO CTOMMOCTh. B COOTBETCTBUH € 3TUM METOJ/IOM IPH
OTIpe/ICIICHUU CTOMMOCTH HEABMYKMMOCTH OIEHIIMK JTOJDKEH MPOAHATM3UPOBATh U
CIPOTHO3MPOBATH OYAYIIKE MMOTOKU JCHEKHBIX JOXOJ0B C TOUKU 3PCHUS KX CTPYKTYPBI,
BEJIMYMHBI, BDEMEHH M YaCTOTBI UX IMOCTYIUICHHM, U ONPEACITUTh CTABKH, 110 KOTOPHIM UX
HEOOXO0IMMO JTMCKOHTHPOBATB.

Pacuer TeKaneI‘/'I CTOMMOCTH JACHCKHBIX ITOTOKOB ITPOU3BOAUTCA MYTEM JUCKOHTUPOBAHUA OKHUIAEMBIX
JACHCKHBIX IMOTOKOB ITPOTrHO3HOI'0 I€puoaa 1o q)OpMy.]'[eI

PVi=4OI/(1+ CIT) "% e

PV - Texymiast cTouMoCTb;

YO/] - uzBecTHas B OyaylieM cymma;

C/I - craBka IMCKOHTUPOBAHUS,

N - YUCJIO IEPUOJIOB.

Benuunna peBepcun onpeaensercs no Gopmyse:

R= I[HHOCT/ CKan ; rae
HI0cr~ JEHEKHBIN MOTOK MOCTIPOTHO3HOIO NIEPHOJIA;
Ckan - CTaBKa KalIUTAJIN3AIIMH.
CraBka KanuTaau3allii pacCunuThIBaIacCh 1o hopmyre:
CKan= YO+A'0~
Yo - cTaBKa JUCKOHTA;
A - HOpMa BO3Bpara Kalurasia,
0. - JIOJITOCPOYHBIE TEMIIBI POCTA.
PacueT neHeXHOT0 MOTOKA B MOCTIPOTHO3HBIN TIEPHUO] PACCUUTHIBAJICS TIO CIEAYIONIeH GpopMmyiie:

I[HHOCTz qOI[HOCT/ (1+CI[) nmr-l;
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rae

YOdocr - YUCTBINM ONEPAIIMOHHBINA JOXO/ B MOCTIPOTHO3HBINA MEPUOT;

N nocr- OPSIKOBBIN HOMED TO/1a, MPEAIECTBYIONIETO MOCTIPOTrHO3HOMY NIEPUOY.
Pemenwue 3amaun ipu 5TOM pa3duBaeTcs Ha JIBa dTara:

1. AHanu3 ¥ MPOrHo3 OYMYIIUX MMOTOKOB JIEHEKHBIX JOXOIOB.

2. OmnpeneneHye CTaBKU TUCKOHTHPOBAHUS.

5.3.1.0npenesieHue cpeTHEPLIHOYHONH CTABKHU apeH bl 1J1s1 O0beKTa OlleHKH
ApeHHas 11aTa sBISeTCs OOIENPUHATON 1 HanboJee IIMPOKO UCTIONb3yeMon 0a30i s
OIIpeJIeTICHNUs TIOXOAHOCTH HeaBmkUMOcTH. [loaTomy B HacTosmem Otuere B KauecTBe 0a3bl 1Is
onpeacICHUA JOXOJHOCTH HCABUKUMOCTHU BBI6paHa apcHaHad 1iara. HOTCHI_[I/IaJIBHBII\/JI BaJIOBOM
JI0XO/1 PACCYUTHIBACTCS O CIenyouel popmyie:

IIB/]=A% S;
rue:
A - ppiHOYHAs CcTaBKa apeHHoi miatel 6e3 yuera HIIC (romoBas);
S- mnomanp, craBaeMast B apeHy.
J1J1st OTICHKY PBIHOYHOM CTaBKU apeHIHOM raThl 11t OO0beKTa OICHKH, OBLTH MCIIOIh30BaHBI
JIAHHBIE 110 apeH/Ie 00BEKTOB, COMOCTaBUMBIX ¢ OOBEKTOM OIIEHKH, C YIETOM aHaIIM3a Hauboee
3 PEKTUBHOTO HCIIOJIL30BaHMS (CM. 1. 5 «AHamU3 Hamy4iero u Hauodosee 3¢ppekTuBHOTO
UCTIOJIb30BAHUS).

Obocnosanue blo0pa cxoxcux 00beKmoa: BHIOOP CXOKUX 00BEKTOB OCHOBAH Ha pe3yibTaTax
COITOCTABJICHUS UX OCHOBHBIX ()YHKIIMOHAIBHBIX U TTAPAMETPHUECKUX XaPAKTEPUCTHK U
XapaKTePUCTHUK OLIEHWBAaEMbIX MoMeleHui. Cxoxue 00beKThl MPUHAANIEKAT K TOMY XKe Kiaccy
KOMMEPUYECKON HEBIKUMOCTH, 4TO 1 OOBEKT OLIEHKH, UX XapaKTEPUCTHKU Harboee OJIM3KHU K
XapaKTepUCTUKAM OLIEHUBAEMbIX MTOMEIICHUH.
XapakTepucTuku 0OBEKTOB, CXOKHX ¢ OOBEKTOM OLICHKH , TIpecTaBlieHbl B Tabm.Nol2:

Tabnuya Nel2

MpunoxeHne Ne2
XapaktepucTu
KN 06BEKTOB-
aHarnoros obbekT Ne 1 obbekT Ne 2 obbekT N3 obbekT No4

MockoBckasi o0n. MockoBckasi o6n.
r.HoruHck, yn. MockoBckas 06n. | r.HoruHck, yn. 3- MockoBckas obn.

Anpec Oekabpuctos,n.3 | r.HormHck, ero r.HoruHck, yn.
obbekTa 8 nn.JleHnHa WHTepHaunoHana Ctpoutenen,n.3
HanmeHoBaHn | Hexunble Hexunoble Hexunoble Hexunble
e obbekTa nomMeLleHnst nomMeLleHns nomeLeHms nomMeLeHuns
PyHKUMOHANbH
oe cBobogHOro TOpProBble cBobogHoro
Ha3Ha4eHue Ha3Ha4YeHus TOproeble nomeLleHue Ha3HayeHus
Tun oTAenbHOCTOsIWE | OTAENbHOCTOSLWE
nomMeLleHn e e OTAEenbHOCTOsALLEE | BCTPOEHHOE
Mnowagb
cOaBaeMblX
NMOMELLIEHNI,M
2 150 36 100 124
Twvin 3paHna B
KOTOpOM
pacnonoXeHbl | OTAENbHOCTOSILWE | OTAENbHOCTOSsILLE
nomeLleHns e e oTAenbHocTosILlee | 1-aTax x/goma
OTaXHOCTb 1 aTaxHoe 1-aTaxHoe 1-aTaxHoe 1-sTaxe
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Ycnosus

pbiHKa

(N3meHeHne

LieH BO

BpemMeHu- nata

npeanoXxeHus) 02.06.2014 02.06.2014 02.06.2014 02.06.2014

Hannuue/otcy

TCTBME

rasocHabxeHu

A OoTCyTCTBYET umeeTcs umeeTcs nmeetcs

Hannuue/otcy

TCTBUE

KaHanusauuu nmeeTcs nmMeeTcs mMeeTcs nmeeTcs

Hannuune/otcy

TCTBUE

BOAOCHabXeHu

A nmeeTcs nmMeeTcs mMeeTcs nmeeTcs

Hannuune/otcy

TCTBUE

3NeKTpocHabx

eHns nveetcs umeeTcs umeeTcs nmeetcs

OnepauunoHHbl | 3a CYET 3a cYéT 3a cYéT

e pacxogbl apeHgaTopa apeHgaTtopa apeHgartopa 3a c4€T apeHngarTopa
Xunas u Xunas u Xunas u Xunas u

Bnwkanwee aOMVHUCTPATMBH | agMVHUCTPATUBH | agMUMHUCTPaATUBHAsS | agMUHUCTPaTUBHas

OKpYXXeHne asi 3acTpomka asi 3acTpoika 3acTpoinka 3acCTpowka

PawoH LeHTpansHas LeHTpanbHas LeHTpanbHas

pacnonoxeHus | YacTb ropoga yacTb ropoga yacTb ropoga OKpauHa ropoga
xopowasa( MmeHee | xopowas ( MeHee yOOBMNEeTBOPUTENbHASA
100m po 100m go xopowas ( MmeHee oonee 100m go
OCTaHOBKM OCTaHOBKM 100m OO OCTaHOBKM | OCTAHOBKM

TpaHcnopTHas | o6LEeCTBEHHOro obLecTBeHHOro obLecTBeHHOro obLecTBeHHOro

OOCTYMHOCTb TpaHcnopTa) TpaHcnopTa) TpaHcnopTa) TpaHcnopTa)

Hanunuune

NapKoOBKY nmeetcs umeeTcs nmeeTcs nmeetcs

Hanunuune

OXpaHbl CUrHanusaumsi curHanusauus curHanusauus cuUrHanusauusi

Knacc

KayecTBa

oTAenku standard-69 deluxe deluxe standard-69

Bug apeHgbl npsimast npsimas npsimas npsimas

LleHa 3a

m2/mecsy ,pyd 266 2500 1000 282

LleHa 3a

m2/rog ,py6 3192 30 000 12 000 3384

www.noginsk.msk.sla
MCTOYHMK www.noginsk.msk | www.noginsk.msk | www.noginsk.msk.s | ndo.ru
MHopMaunn .slando.ru .slando.ru lando.ru

HpuMeltaHue: Cmasxu apem)bz GKJlIo4aront onepayuorHHnble paCXOObl.

CxeMa pacToJIOKeHHS CXOKUX 00BEKTOB IIPEICTABIICHA HIDKE.

36


http://www.noginsk.msk.slando.ru/
http://www.noginsk.msk.slando.ru/
http://www.noginsk.msk.slando.ru/
http://www.noginsk.msk.slando.ru/
http://www.noginsk.msk.slando.ru/
http://www.noginsk.msk.slando.ru/
http://www.noginsk.msk.slando.ru/
http://www.noginsk.msk.slando.ru/

snad - <®
OOBEKT — o™ ObbeKT .

AmnanorNe3 AmnanorNel 4
57 . &
= > = Y3
=
; oF it O0bekT-
S 1 v PescobpaHuy
i BRA AmnanorNe2
OObEKT-OLECHKH _ S
CUR AL
6‘;e\m, ;
\Cmq\,n. ;\DLNW"
1er e(,oﬁ‘go'
ba
=Y a(\en’cﬁ‘ynv )
% f yn W‘l}:ﬁ
AmnanorNe4 8 8 qucran
%A\ 8
i 2
3
(oN
yn. Par‘lwm*'c =N
$
sis)
Eero»,,, '0®U
g P
(o

Pacuér cpenHepbIHOYHOI CTaBKU apeHIHOM Tu1aThl 11t OOBeKTa orleHKH puBeEH B [IpunoxeHun
2a.

Hwxe npuBosATCS 3HaUCHHSI U 000CHOBaHNE BHOCUMBIX OIEHITUKOM KOPPEKTHPOBOK.

1. Koppexmupogeka na ycnosus pulHKda.

DTO MpOIEHTHAs! KOPPEKTUPOBKA. JlaTa ceKu 00bEKTOB-aHAJIOTOB COOTBETCTBYET JIaTE OI[CHKH.
Hcxons 3 BhIIECKa3aHHOTO, KOPPEKTHUPOBKA HA YCIOBUS phIHKA B HacTosimeM OTuére He
BHOCHJIACh.

2. Koppexmuposxu na mecmononodicenue.

3TO0 MPOLEHTHBIE KOPPEKTUPOBKH. MecTononoxxeHne 00beKTa sBJISIETCs OHUM U3
OCHOBOITOJIATAIONINX (PaKTOPOB, BIUSIOUINX HA CTOUMOCTH | KB. M HEKHJIIOTO TIOMEIICHUSI.
MecTomnookeHue HEXUIBIX MOMEIICHUH XapaKTePU3YyIOTCs TAKUMH COCTAaBJISIFOIIMMU KaK paiioH
PacIIoIOKEHUS/TPAHCTIOPTHAS IOCTYITHOCTD U OJrpkaiiiee okpyxeHnne. KoppektupoBku Ha
MECTOIOJIOKEeHNE BHeceHbI OLEHIIMKOM Ha OCHOBAaHHMH JIaHHBIX aHAJIN3a PhIHKA U TI0
UH(POPMAIINH, TTIOTYYEHHOH OT CIIEIIUATUCTOB BEIYIIUX areHTCTB HeABKuMocTH (Kommanus
«Blackwood real estate», Komnanus «Penmy Lane Realty», komnanus «Fleming Family &
Partners» a/u MUDJIb, Koncantunrosas kommanust A.T.Kearney).

3. Koppexmuposku Ha guzuyeckue xapaKmepucmuxu.

3TO MPOIEHTHBIE KOPPEKTUPOBKH. PH3HUECKNE XapaKTEPUCTHKH 0OBEKTA SBISIOTCS OTHUM U3
OCHOBOIIOJIATAIOIIUX (PAaKTOPOB, BIUSIOMIMX HA CTOUMOCTD | KB. M HEKHIIOTO TIOMELICHUS.
Ousznueckre XapakTePUCTUKU HEKHMITBIX TIOMEIEHHH XapaKTePU3YIOTCS TAKUMH COCTABIISIFOIIIUMH
KaK THIT 3aHUsI, THIT IOMEUICHUS, 3TaKHOCTh, KAYECTBO OTJICNIKU, HATNYHE/OTCYTCTBUE
OTOIUICHUS, HAJTMYUE / OTCYTCTBUE MAPKOBOYHBIX MECT, HATMYME OXpaHbl,. KOppeKkTHpoBKY Ha
¢du3nUecKkre XapaKTeprCTUKN BHECeHBI OTSHITIKOM Ha OCHOBAaHUH JTAHHBIX aHAJIN3a PHIHKA U 110
UH(OpMAIIHNH, TOJYYEHHOH OT CIEIUATICTOB BEAYIINX areHTCTB HenBmkumMocTH (Kommnanus
«Blackwood real estate», Kommnanus ¢ Penny Lane Realty», komnanust «Fleming Family &
Partners)) a/u MUDJIb, Koncantuurosas kommnanus A.T.Kearney).

4. Koppexmuposku Ha S3KOHOMUYECKUe XAPAKMEPUCHUKU.

OTO NPOLIEHTHASI KOPPEKTUPOBKA. DKOHOMUYECKHE XapPAKTEPUCTUKA KOMMEPUYECKON
HEJBIYKUMOCTHU XapaKTEPU3yETCsl TAKUMHU COCTABJISAIOIIMMHU KaK TEKYIee UCIIOIb30BaHUE U THUII
apenpl. B HacTosmem OTuére 5KOHOMUYECKHE XapaKTEPUCTUKU CX0KHUX 0O0BEKTOB CXOXKHU C
HKOHOMHUYECKUMH XapaKTepucTukamu nomerienuii O0bexra oueHkd. C yu€ToM BbIIIECKa3aHHOTO,
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KOPPEKTUPOBKA Ha SKOHOMHYECKHE XapaKTEPUCTUKH HE BHOCHIIACK.

Buecenue secogvix koagpuyuenmos.

BecoBbie k03¢ UIneHThI OBLITH MPUCBOCHBI HA OCHOBAHHUH SKCIIEPTHOTO MHEHUs OlEHIIIHKA.
Takum obpazom, cpeoHepviHOUHAA APEHOHAA CIABKA 011 ROMEW|eHUIL, 6X00AUUX 6 COC A8
Oovexkma oyenku cocmaenaem OKpy2neHo:

14 600
(Yemvipnaouams moicau wecmocom) pyonei (6e3 yuéma HJIC).

Pacuém oan 6 Ilpunosicenuu No2a

5.3.2 Pacuét croumocTu

Onpeoenenue OnumenbHOCMU NPOZHO3ZHO20 REPUOOA.

ITockonpKy BCe pacdyeTsl B METOJE TUCKOHTUPOBAHHBIX JEHEKHBIX [IOTOKOB OCHOBAHbI Ha
IIPOTHO3HBIX JaHHBIX, TO OYEHb BAKHO ONPEJEIUTD JUINTEIHOCTh IIPOrHO3HOTO MEPUO/IA.
OsxkuiaeMbli IPEeACTOSAIINN CPOK T€eHEPUPOBAHMS JICHEKHBIX TOTOKOB OOBEKTOM OLICHKH ObLI
pa3aeneH Ha Ba MepUo/ia: MPOTrHO3HBIA U MOCTIPOTrHO3HBIM.

B HacTosamem OTuere, B paMKax JOXOQHOTO 1oaxoa, OLEHIUK UCII0Ib30Bal IATHIETHUN
IIPOTHO3HBIN NIepro. I1IpOrHo3HbIN epro COOTBETCTBYET NEPUOLY BPEMEHH, HA KOTOPBIA MOT'YT
ObITh 0OOCHOBAHHO CIIPOTHO3MPOBAHBI BEIMUUHBI JI0XO0JI0B U PAcX0A0B. B MexayHapogHON
OLICHOYHOM MPaKTHKE CPEAHsIsl BEIMUMHA TPOTrHO3HOTO nepuoza 5-10 ner, nius Poccun THIMYHOM .
JUYUHOM SIBJISETCS MEPHOJ JIMTENBHOCThIO 3-5 j1eT. DTo HauboJsee peaibHblil CPOK, Ha KOTOPBIH
MOYKHO CJIeIaTh 00OCHOBAHHBINA MIPOTHO3.

Ha ocHOBaHWMM aHAJIUTHYECKUX O030pPOB BEAYLIMX KOHCAJITHUHIOBBIX KOMITAHUM,
NpeIOCTABISIIONINX YCIYTH 110 yIpaBiieHHto oo0bektamu Hensrkumoctu (Noble Gibbons u ap.),
OneHImKoM ObUIO BBISIBICHO, YTO JAOJTOCPOYHBIE TEMIIBI POCTA APEH/IHBIX CTaBOK JJIS
AQHAJIOTMYHBIX TIOMEIICHUH B MPOTHO3HBIN niepuo oxunatorces ot 10% mo 20%. B HacTosmem
OTtuere B Ka4ECTBE JTOJITOCPOUYHBIX TEMIIOB POCTa B IIOCTIPOrHO3HBIN Neprno OLEHIIMK IPUHSIT
Cpe/lHee 3HAYeHHE BBIIICYKAa3aHHOTO JAuana3oHa, paHoe 15%.

Onpeoenenue 6eUYURBL YUCIMO20 OREPAUUOHHO20 00X00A.
ITocnenoBarenbHOCTH pacyeTa YUCTOrO ONEPALMOHHOIO 10X0/a CIEAYIOIIas:

e Omnpenensercs MOTEHIIUATBHBIN BAJTOBBIA JOXO/ OT CAa4d HEJIBUKUMOCTH B apeHIY
B IIEPBBIN MOCJIE 1ATHI IPOBEICHUS OLIEHKH 'O/l HA YCIOBUAX PHIHOYHOW apeHIHOU
IJ1aTHI.

e Omnpenensercss 3pPEeKTUBHBIN BaJOBBIN J0XO0[ (I€HCTBUTENbHBIN) TOCPEACTBOM
BBIUMTAHUSA U3 MMOTEHLIUAIBHOIO BaJIOBOT'O JOXOAA MPEAIIONAraeMblX OTEPD OT
HEJIOMCTIONB30BaHUS IUTOIIAIeH U TIPH cOOpE apeHTHOM TUTaThI ¢ T0OABICHHEM
MPOYUX JOXOAO0B OT HOPMAIBHOTO PHIHOYHOTO HCIIONh30BaHUS 00BEKTa
HEJB>KHUMOCTH.

e OmpenensieTcs YUCTHIN onepanmorHbiit oxo (YO/]) 1o BeIIaTh Halora Ha
npUOBLTb TOCPEACTBOM BBIUUTAHUS U3 ACHCTBUTEIHHOTO BAJIOBOTO JIOXO/1a
OIEPAMOHHBIX PACXOJIOB.

e OmpenensieTcs yncTas NpuObLTL TOCpeAcTBOM BeruuTaHus u3 YO/a 1o BhIMIaThl
HaJIora Ha MPHUOBLIb OTMIEPAIMOHHBIX PACXO/IOB.

IMorenumanbHblil BajaoBoii noxox (I1BJ)- a3To 1oxoxa, KOTOpBIN MOKHO IOITYYUTh OT
HeaBKUMOCTH, ipu 100%-HOM ee ucrob30BaHuN 0€3 y4eTa BCeX MOTEPh M PACcX0I0B.

B Hacrosiiem OTuere noTeHLIMAIbHBIN BaJIOBOM 10XO0J CKJIAABIBAIICS U3 CIEIYIOIINX
COCTABJISIFOLIUX

[TorenanbHbIN BaOBBIN 10X0/1, chOPMUPOBAHHBIN OT cJauu B apeH 1y OOLIel TIoImaau
TOPrOBBIX IOMEIEHUH, BXOASIUX B cocTaB OOBbEKTa OLIEHKH, [0 CPETHEPBIHOYHOM CTaBKe
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apEeHIHOM IIJIaTHI 711 TOPTroBhIX noMemennii — 14600 py6/M2 B Toj1, BKIIIOUAst ONeparimOHHbIC
pacxost (0e3 yuéra HIC).

¢ dexTUBHBII BAJTOBBIH 10X0/ - 3TO NOTCHIIMAIBHBIA BAJIOBOH 10X0/T 32 BBIYETOM IOTEPH OT
HEJIOMCIOJIb30BaHUS TUIOMIAIeH U pu cOOpe apeH IHOM IaThl C 100aBIEHUEM MPOUYUX JI0XOA0B OT
HOPMAJTBHOT'O PHIHOYHOTO MCIIOTH30BAHMS O0BEKTA HEJBUKIMOCTH.

[IpocTon miomanei 1 HECBOEBPEMEHHOCTh BHECEHHUS apEHIHOM IIaThl ApEHJATOPaMHU MPUBOIAT K
MOTEPSIM JI0X0J]a COOCTBEHHHKA O0OBEKTa HEJIBUKIMOCTH.

[Totepu OT HEAOUCIIOIB30BAHUS TUIOMIA/IEH OOBIYHO BBIPAXKAIOTCS B MPOLEHTAX MO OTHOUICHHIO K
MOTEHLMAIILHOMY BaJOBOMY JIOXOY.

Pacuer koaddunrenTa HeTOUCTIONB30BAHUS POU3BOAUTCS 1O cieayoel Gopmyne:

Kno= Tc/(Na+ Tc);

rne  Kyo - k03(h(pULIMEHT HEeTOUCTIOIB30BAHMUS,
Tec - CpeIHUM Nepuoi, B TEUEHUE KOTOPOro €ANHMIIA 00BEKTa HEABMXKUMOCTH CBOOO/HA;
Na - [Tepuon, Ha KOTOPBII 3aKITIOYAETCS JOTOBOP apEHIBI.

CranpapTHble YCIOBHS CAa4d IOMEUIEHUH B apeHAy PEANoaratoT IpoBeIeHUE KOMIUIEKCa
MEPOIIPUATHI, HAIIPABICHHBIX HA CHU)KEHUE ITOTEPh OT HEYIUIAThI apeHIbl. Tak, apeHaonarenemM
YCTaHaBIIMBAIOTCA CIIENYIOUINE YCIOBUS CAAYU TUIONIAIEH B apeH/y:

* CO3/JJaHME 3a CYET CPEJICTB APEHATOPOB CTPAXOBOro (PoH/a, B pa3zMepe 10 3-X MECAUHBIX
ApEHIHBIX TUIATEXEH;

* BHICTABJICHUE CUETOB Ha OIUIATy apeHy U cOOp IIaTekell B Hayalle OYepeqHOro Neproa.
Yka3aHHbIE BBILIE MEPONPHUATHUS TTO3BOJIAIOT MIPAKTUUECKH JI0 HYJISI CHU3UTH PUCK HEYILIAThI
maTexeil HetoOPOCOBECTHBIMU apEeHIaTOPaMH.

YucTblii onepanuoOHHBIA 10X0/1 10 BBIIIATHI HAJI0Ta HA NPUOBLIbL paBeH 3 EKTUBHOMY
BaJIOBOMY JI0XOJy 3a BBIYETOM OIEPALIMOHHBIX PAacXOJ0B U pe3epBa Ha 3aMELICHHE.
OrnepallMOHHBIMU PAcX0/IaMy Ha3bIBAIOTCS MEPUOTUIECKUE PACXOBI I 00eCTIeUeHUS
HOPMaJILHOTO (DYHKIIMOHUPOBAHMS O0BEKTa U BOCITPOU3BOJICTBA JoxoAa. OnepaunoHHbIe
Pacxoabl IPUHATO JEIUTh HA: YCJOBHO-TIOCTOSIHHbIE PAcXoAbl (Pacxoabl Ha OIVIATY IJIATexKel
110 3eMeJIbHOMY Y4acCTKY, 3aTPaThl HA CTPAX0OBAHHE, HAJIOT HA MMYILECTBO), YCJIOBHO-
nepeMeHHbIe (AKCIVIYTAMOHHBbIE PACXO/Ibl, PACX0AbI HA YIIPABJICHHUE).

Ananu3s pacxooos.

Onepayuonnuvie pacxoowl.
B Hammem KOHKpETHOM cilydae, ONepaliiOHHbIE PACX0Ibl KOMIIEHCUPYIOTCS 3a CUET apeHIaTopa.

Pesepes na samewenue.

B namrem KOHKPETHOM CJIy4dac, paCcxo[bl Ha 3aMCIICHUC KOMIICHCUPYIOTCA 3a CUéT apeHaaropa.
B pesynbrare nporaosa noToka Oynynmx 10X0A0B Mbl ONPEISIIUIA YUCThIA ONEePallMOHHbIN 10X0/,
KOTOPBIA COCTaBHIIL:

YO/I 1-ron — 778560 pyO.

YOI 2-rox — 895344pyo0.

YOI 3-rox — 1029645 py6.

YO/I 4-rox — 1184092 py6.

YOI 5-rox - 1361706py0.

YO/I B OCTHPOrHO3HBIN MEPUOJ] BMECTE C MTPOAAKEN — 11172265py0.
CroumocTs Oynyroiel peBepcuu (1ieHa nepenpoaaku 9810559 py6.

Pacuer nan B mpunoxenuu No2B.

Pacuem cmasku OMCKOHmul?OGaHu}Z.
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CraBka AUCKOHTA — KOA(D(PHUITMEHT, UCTIOIB3YEMBIA sl pacdyeTra TEeKyIIeH CTOMMOCTU JCHEKHOU
CYMMBI, TIOTy9aeMOW WJIHM BhIIIaunBaeMoil B Oyaymiem. To ecTh, cTaBKa AMCKOHTA UCHOJIB3YeTCS
JUIsL OTIpENEICHUs] CYMMbI, KOTOPYIO 3aruiaTiil Obl MHBECTOpP CErojiHsA 3a MpaBO IOJY4YECHHUS
OKUJAEMbIX B OyyIlIeM IOCTYIIEHUH.

[Ipu onpeneneHun CTaBKU JUCKOHTUPOBAHUS CIEAYET YUUTHIBATh THUIl JEHEKHOTO MOTOKA IO
OTHOIICHUIO K MHMIISLIUU U, €CITH UCTIOIB3YETCS pealIbHbIN JIEHEKHBIA OTOK, TO CTaBKa JIMCKOHTA,
YUUTHIBaIOIIAass MHOISAIMHUOHHYIO COCTABIISIIONIYIO JOJKHA OBITh CKOPPEKTUPOBAHA HA BEIMYUHY
uHIAIMH 110 Mozienu durepa:

r=(R-1)/(1+1), rne

I - peasibHasl CTaBKa JAUCKOHTA (OUHILEHHAst OT HHQIIALMOHHONW COCTaBIISIIOIIEH ),

R - HoMMHanBHAs CTaBKa AMCKOHTA,

| - TOZIOBO#1 yPOBEHb HHQIISLIUH.
Mopnens @uiiepa, Kak MpaBUiIo, IPUMEHSETCS, B CIIydae €ClH T0J0BOH ypoBeHb HH(IsIMN Oomee
10%, B IPOTUBHOM CJIy4ae MOXKHO MCIIOJIb30BATh YIPOLIEHHYIO (GOPMYITy:

r=R-i

Pacuer cTaBKM JUCKOHTa Bcerja HeceT B ceOe Joi0 (M 3a4acTyl0 3HAYMTENIbHYIO)

cyobektuBu3sMa. Ho B ocHoBe 11000H OLEHKH JIEKUT MHEHHE KOHKPETHOIO JIMLAa - TO €CTb
CYOBEKTHUBHOCTb CYXKAECHUS.
B 3anmangHoii npakTuke 171 pacuéra CTaBKU JUCKOHTUPOBAHUS IIPUMEHSIOTCS CIEIYIOIINE METOADI:

1. meron KyMyNATUBHOTO HOCTPOEHMUS,

2. METOJI CpaBHEHHs aJbTEPHATUBHBIX HHBECTUIIHI;

3. MeTOJ BbIJICJIEHUS;

4. MeToJI MOHUTOPHUHTA.
Meton KyMyJIITUBHOIO IOCTPOEHHS OCHOBAaH Ha IPEANOCBUIKE, YTO CTaBKa JUCKOHTUPOBAHUS
ABJIsIEeTCS QYHKIMENW PUCKA U PACCUUTHIBAETCS KaK CyMMa.

KyMynsITUBHBIN METOZ ONPENEIICHUS CTABKU JUCKOHTUPOBAHUS.

JlanHblil MeTOJ IpennojaraeT ompezesieHue 0a30BOW CTAaBKU IPOLIEHTAa W IONPABOK Ha
PHUCKH, CBSI3aHHBIE C MHBECTUIMSAMH B HEIBUKUMOCTD U YIIPABICHUEM dTUMH UHBECTULIMSIMH.

- B MupoBoii npaktrke 00bIYHO 0a30BOM (0€3pHUCKOBOM) MPUHUHIOJIETCS CTaBKa 110 Haubosee
Ha/IeKHBIM LIEHHBIM OyMaram - J0JTrOCpPOYHBIM PABUTEIbCTBEHHBIM OOIUTalUsM.

[TpumensieTcs Takxke 6ojiee pacUIMpEeHHOE MOHMMaHUE 0a30BOM CTaBKHU, K KOTOPHIM Hapsiay
C YKa3aHHBIMU MHBECTHIMSIMU OTHOCATCS:

- Bxnag B HajexxHbIN OaHK 1O (PUKCUPOBAHHBIN MTPOIICHT;

- KoMOuH1pOBaHHAs BaIIOTHAS ClIENKA C XEKUPOBAHUEM.

B nanHoM ciydae HamOosee paclpOCTpaHEHHBIM M aJeKBaTHBIM BBIOOPOM O€3pHCKOBOIA
JIOXO/IHOCTH SIBJIIETCS TOJOBasi OXOAHOCTh K TIOTAllIEHUI0 TOCYIapCTBEHHBIX IIEHHBIX OyMar.
MIMEeHHO OHHM SBJSIOTCS BBICOKOJMKBHIHBIMHM, a YPOBEHb pPHCKAa WHBECTHPOBaHHUS IO HHUM
npubnukaercss K Hymo. OJHaKO HaJMYKME IeJIOr0 psAa TOCyIapCTBEHHBIX LEHHBIX Oymar CTaBUT
OLIEHIIIMKA Mepea BBIOOPOM cpeau 3TUX Oymar, NMOCKOJIbKY TOCYAapCTBEHHBIE LIEHHBIE Oymaru
UMEIOT pa3JIMYHbIE CPOKH IMOTALICHMs, a TAKKE pazIMyHble TEKYIIME 3HAYE€HUs JOXOJHOCTU K
MOTAIEHHUIO.

[Tpu BbIOOpE OE3pHCKOBOI CTABKM JIOXOAHOCTH MPUHUMAINCHh BO BHMMAaHUE CIIEAYIOLIUE
apryMeHThI:

® [IpU IPOYMX PAaBHBIX YCJOBHSX, YeM Oojiee ATUTENbHBIM CPOK IMOTalleHUs UMEET
[IeHHas Oymara, TeM HI)Ke BOJIATHIIBHOCTD €€ TOXOJHOCTH;
e st o0ecreueHus MOCTOSHHOM BEIMYMHBI CTAaBKU AUCKOHTHPOBAHUS Ha MPOTSKEHUU
BCEr0 TOPH30HTA NMPOTHO3a MPEHMYILECTBO MMEET BHIOOp TOM IIEHHOM Oymaru, Cpok
MIOTalIeHHsI KOTOPOM COBIIAJAET WU OJIbLIE TOPU30HTA IPOTHO3a;
e IlleHHas Oymara J10JKHA ObITh HOMUHUPOBaHA B pyOJIsX.
Haubonee nmonxonsieil rocyjapcTBeHHOM 1IEHHON Oymaroi siBisieTcsl oOnuranus ¢enepajibHOro
3aiiMa 26-i1 cepun, 1. e. OD3 ¢ amopTu3zauueit noiara co cpokoM obpamenus ¢ 2009 r. mo 2021 .
BKJIFOYUTEIIBHO.
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Pacuyer 0e3pncKoOBOIi CTABKH JOXOTHOCTH.

Tabauya Nel3
[Hara Topros 02.06.2014
Kon SU26205RMFS3
Kparkoe HaumeHOBaHUE Od3 -26205
Homunan 1000
[Jara noramenust/ odepTsl 14.04.2021
Mropanus 1343
OTKP. 98
Ilena coenox, % MHH. 98
MaKc. 99,7
CpenHe B3BeLIeHHas LieHa, % 3nai 99,2158
ped Hend, H3MCH. -0,2703
3Hay 99,35
o ,
Tocnenuss caenka, % p— 10,05
Prinounas nena (1), % 99,6203
PriHounas nena (2), % -
o Makc. CIIpoc 99,7
Llens! 3a8BoK, % MUH. DT 03
o MOKYIIKa 99,3
[Tocneanue koTUPOBKH, %o pvS— 99.35
IIpu3HaBaemast KOTHPOBKA, % -
o TOCIL. 7,85
JloxogHOCTS 110 1IeHe, % op.BIB 787
O06beM, IIT. 188606
Cymma, pyo 187127044
HaxkoruteHHBI# KyTTOHHBIN TOX0J, pyo. 37,9
Kon-Bo cienok, mr 24
JlopasMelenue, HIT. 0,00
Beixym, mr 0,00
O0BEM oOpaleHus 150000000
PriHOYHAs 1IeHA,% K HOMUHAITY -

PyKOBOJICTBYSICH JaHHBIMH COOOPaKEHUSMH, OLEHIIMK MPUHST JUIsI pacuyeToB 0a30BOI0 CTaBKY
paBHoui  7,87%, xak Hauboiee BEpPOATHYIO CTaBKY aJbTEPHATUBHOCTH BIIOKCHHUS B
roCyJIapCTBEHHbIE IICHHBbIE Oymaru (WWw/miceXx.ru).

N3HAYAJIBHO WCXOJUM W3 CHEAYVIOUENA TIO3ULIMU: Bce aprymeHTsl,
Kacarolluecs: BBIBEJACHUS CTaBKU JUCKOHTA (PKOHOMHYECKM OOOCHOBaHHBIE), UMEIOT IMpPaBO Ha
CYLIECTBOBaHME KaK HEOThEMJIEMasi 4aCTh pabOThI OLIEHIIIMKA.

B pacuer nmpunHuMarorcs mo0bie (GakTophl (C HEOOS3aTeNbHBIM BKIIIOYEHHEM B CaM OTYET),
000OCHOBBIBAIOIIIUE JIOTUKY M XOJ pAacCy)KJIEHUH OLEHIIMKAa M I03BOJIAIOIINE €My MPHUHSTH
pelleHueE.

[lepen TeM Kak NPUCTYNUTh K OIPEIEICHUIO CaMOM CTaBKM JHCKOHTA, OMPEIEeIUM
HayaJIbHBIC YCIOBUS TUITMYHOTO MHBECTOPA HA PHIHKE, JKEIAIOIIEer0 HHBECTUPOBATh CPECTBA B TOT
WIA WHOM THII HEIBW)KUMOCTH, TIPH MMCIOIIEHCS albTepHaTUBE BBHIOOpPAa (HUHAHCOBBIX
WHCTPYMEHTOB M THUIHYHOTO 3HAHWS pHIHKA. T.e. WHBecCTOp BiajeeT WHGOpMaIueil, KoTtopas
JOCTYIHA U3 MPECCHI, TEIEBUICHUS, PaJN0, CIIEHUATU3UPOBAHHBIX U MOMYISPHBIX W3JIaHUM THIIA:
«KommepcanT», «JleHbru» W T.J., C JIONYyIIEHHEM, YTO OH HE SBISETCS NPO(EecCHOHATIOM HH
(OHIOBOTO PHIHKA, HU PHIHKA HETBMKHUMOCTH.

Cpok, Ha KOTOPBIN MPEANoNIaraeTcsi NHBECTUPOBATh CPEACTBA, COCTABISET MEPHOJ HE MEHEee
rojia, T.e. OHM HE PacCMaTPHUBAIOTCS KaK CIEKYISATUBHBIE KPATKOCPOUHBIC AKTHUBHI.

Puckmn, cBsi3aHHbIE ¢ HHBECTULHMAMH B HEABHKMMOCTb, MO’KHO pacrnipeieuTh
cJIeyIIUM 00pa3oM:

Pucku, ceazannvie ¢ mapkemunzom. PeIHOK TIpO/IaXX aHAJOTUYHBIX OOBEKTOB Pa3BUT CpEJHE,
HIOCKOIEKY B ropoze Horuncke cnpocom momb3ytorcs nomenienus ot 50 qo 300M2, a oObekT
OleHKH — 57,3 M” , a Tak e OIICHHUBAEMBIN OOBEKT HE SIBISETCS CIEIU(PUIHBIM, TO TTOKA3aTeIh
pucka paseH — 0.
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Pucku, ceazannvie co epemenem peanuzayuu oOvekma YIUTHIBAET BEPOATHOCTb MPOIAKH
00BeKTa B MEPUOJ aJCKBAaTHOTO MAapKETHHTa. B HaieM KOHKPETHOM cllydyae Mbl UMEEM JEJo C
00BeKTaMH HEJIBIPKUMOCTH, KOTOPBIE CIIETYeT Pean30BaTh B OTPAHMYCHHBIE CPOKH, TaK KaK pedb
UAET O BRIHY)KIECHHOW MPOJAKH UMYIIECTBA B pe3ylbTare OaHKpOTCTBA. [103TOMY MBI cuMTaeM,
YTO PHCK, CBS3aHHBI CO BPEMEHEM peali3allii OIEHWBAEMOI0 MMYIIECTBAa OylAeT BBICOKUM H
OLICHUBAEM €ro, KaK — 5.

Pucku, cesazannvle ¢ norumuueckumu pewlenusimu, KOTOpPble OKa3bIBAIOT BIMSHUE HA PHIHOK
HE/IBI)KUMOCTH. B HaCTOSIHIT MOMEHT 3aKOHONIATEIILHO HE OIMPEIEICH PsiJl MOMEHTOB, CITIOCOOHBIX
B TOW WJIM MHOM CTETIICHU IOBJIUATh HA CTOMMOCTbD, KaK 36MEJIbHBIX YY4aCTKOB, TaK U HEIBMYKHMOTO
UMYIIECTBA BOOOIIE. DTO BOMPOCHI, CBS3aHHBIC C 30HUPOBAHHEM, HAJOTOOOJIOXKECHHEM H JIp.,
MOATOMY PHUCK, CBSI3aHHBIN C TIOJIMTUYECKUMH PEIICHUSMH OIPEACIIeH Kak — 3,75.

Pucku, cesazannvie ¢ pecuoOHAIbHBIMU 0COOCHHOCMAMU PbIHKA HEOBUNCUMOCHU, OTICHEHBI, KaK
cpennue. PRIHOK TOpProBod HEABMKUMOCTH B T.HOrMHCKE pa3BHUT yIOBIETBOPUTEIHHO, XOTS €CTh
TPYAHOCTH C OOJBIIMM KOJTUYECTBOM JIMKBHIHBIX TUIOMIA/ICH yCTPAUBAIOIIMX IO BCEM
rapameTpam puTeisiepoB. Tak ke MoJIOKHUTEIbHBIM (haKTOPOM SIBIIIETCS TOT (akT, uyTo I. HormHck
SIBIISICTCS] palOHHBIM IIEHTPOM. [103TOMY MBI cUMTaeM, YTO PUCKH, CBSI3aHHBIE C PETHOHAIBHBIMU
0COOCHHOCTSIMH PhIHKA HEJABUKUMOCTH COCTAaBUT- 2,5.

Pucku, ceazannvie ¢ enuanuem okpyxrcaroujeli cpedvl Ha 00bEKT HEIBKUMOCTHU OIIEHEH KaK —
0, Tak OOBEKT HEIBM)KMMOCTH HAXOJWTCS B aJIMUHHCTPATUBHBIA 30HE M B HEIMOCPEIACTBCHHOM
OJIM30CTH OT MAPKOBOM 30HBI.

Pucku, cesaszanuvie ¢ uneecmuyusimu 6 onpeoeiieHHble munvl 00bEKMo8 HeOBUNICUMOCIU.

Y4uThIBass MECTOIOJIOKEHUE M PEe3YIbTaThl HAWIYYIIErO WCIOIh30BAHMS OIEHUBAEMOTO
UMYIIECTBA, MOXHO CKa3aThb, YTO PHUCK HHBECTHIMH B Takue OObEKThl — 0 T.K., IO MHEHHUIO
OIICHIIMKA, B HACTOSIIMI MOMEHT MHBECTHPOBAHHE B TOPTOBYIO HEJIBHIKUMOCTD, SIBIISICTCS JICJIOM
BBITO/THBIM.

[Io mpuYMHE OTCYTCTBHUS CTAaTUCTUYCCKUX JaHHBIX, HEOOXOIUMBIX JUISI OMPEACIICHUS
CTaHJAPTHOTO (CPEAHEKBAIPATUYHOT0) OTKJIOHCHHUS, PUCKH, CBSI3aHHBIC C MHBECTUIIUSMU B OOBEKT
HE/IBMDKUMOCTH, OBLTH ONPEIeTICHBI SKCIICPTHBIM ITyTeM. Pe3ynbsTaThl pacueToB MPUBEICHBI HIKE:

Tabauya Ne 14

@DaKTophl pUCKa BIOKEHHS B VYpoBeHb (hakTopa pucka

00BEKT HEABMKUMOCTH 0,00 1,25 2,5 3,75 5,00
*

PI/ICKI/I, CBA3aHHBIC C MAPKCTUHI'OM

Pucku, cBsA3aHHbBIE C BpeMEHEM *
peanu3ainui 00beKTa

PI/ICKI/I, CBA3aHHBIC C *
MMOJIMTUYCCKUMHA PCIICHUAMUA

PI/ICKI/I, CBA3aHHBIC C *
PEruoHaJbHbIMHU 0COOCHHOCTSIMU

Pucku, cBs3aHHBIE ¢ BIUSHUEM -
OKPYKAIOIIEH CpeJIbl

PI/ICKI/I, CBA3aHHBIC C MHBCCTHIIUAMU
B OIIPEACIICHHBIC TUIIBI 00BEKTOB
HCABUKHUMOCTHU

Cymma 0,00 0,00 2,5 3,75 5,00

CpenHeB3BEICHHBIA UTOT 2,25

Pucku, ceazannvle ¢ ynpagienuem uH8eCMUYUAMU MONHCHO PACHDPEOETUMb C1EOYIOU{UM
oopazom:

Puck, ceéazaumnwiii ¢ ucnonvzosanuem obvekma He Haubonee 3hHekmusHviM CnocoooM.
[Tockonpky mo uroraMm HOU mpoduns o0bekTa He OyAeT CMEHEH, HACTOSIIUN PUCK MPUHSAT HA
ypogae -0,00.
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Puck, ceazanmwiii ¢ omcymemeuem ynpasienuecko2o yuema. PaccmarpuBaeMblii 00BEKT
MOXET CJaBaTbCsi COOCTBEHHMKOM B apeHNy, IOATOMY, PHCK, CBS3aHHBIH C OTCYTCTBHUEM
YIPABJICHUYECKOTO yueTa MpuHUMaeT 3HaueHue — 1,25.

Puck nomepu obwvexmom nompedbumenvckux ceoticme. PUCK TOTepH NOTPEOUTETHCKUX
KaueCTB HECYIIUX KOHCTPYKIHM — 2,5, TaKk KaK OObEKT OIICHKH BBIMOIHEH U3 COOPHO-Pa30OpHBIX
KOHCTPYKLIM.

Puck, ceazanmwiii ¢ omcymcmeuem nepcnekmueHo20  (QUHAHCO8020 NIAAHUPOBAHUSL
OLIGHUBAETCS Ha ypoBHE — 2,5.

Puck neoozacpysku obwvexkma. YUuuTbiBas MECTONOJOXKEHHE O0BEKTa, NAHHBIM BHJl pPHCKa
orieanBaercs kak — 0.

Pucku, cBs3aHHBIE C YIpaBICHWEM WHBECTULHAMU B HEIABM)KUMOCTH, OBLIM TaKKe

OTIpe/IeIICHBI SKCIIEPTHBIM ITyTeM. Pe3yiibTaTbl pacyeToOB MPUBEICHBI HIDKE.
Tabauya Nel5

@DakTOphl pUCKa YIPABICHUS YpoBeHsb (hakTopa prucka

00BEKTOM HEIBUKUMOCTHU 0,00 1,25 2,5 3,75 5,00

Puck, cBsi3aHHBIN C
UCIOJIb30BaHUEM 00BEKTa HE -
HaWIy4IllIUM U HEe HauboJee
3¢ HEKTUBHBIM CITOCOOOM

Pucku, cBsi3aHHBIE C OTCYTCTBUEM %
YIPaBIEHYECKOIO y4yera

Pucku notepu o0beKTOM
NOTPeOUTENLCKUX CBOUCTB

Pucku, cBsi3aHHBIE C OTCYTCTBUEM
MEePCIIEKTUBHOTO (PMHAHCOBOTO
TJTAHUPOBAHMS

Puck Heno3zarpysku o0bekTa *

B3BemeHHbIi uTor 0,00 1,25 5 0,00 0,00

Cymma 1,25

Kpome Toro, OleHIIMKOM YYTEH PUCK HAa HU3KYIO JIMKBUIHOCTH OIEHUBAEMOI0 OOBEKTa —
pacder npou3BeieH 1o GpopmyIie:

1. mompaBKy Ha  JHMKBHAHOCTH mpuMeM paBHOW 2,51%. Benuuuna maHHON mMOMpaBKU

MNPUHHUMACTCA Ha OCHOBAHWH HCCIICAOBAHUA PBIHKA HCABUKHMMOCTH, TOUHEC, CCTMCHTA PbIHKA

K KOTOPDOMY MOXET OBITh OTHECEH OLEHHBAeMbIi OOBEKT U ONpEeAeseTcs CPOKOM

AKCIUTyaTalllu U OIpeensiercs no Gopmyre:

N N -n

R =Rf (1+ Rf)\ (1+ Rf)-1 * {1-(1+ Rf) }; rme

R- mompaBka Ha HU3KYIO TUKBHIHOCTH;

Rf —6e3puckoBas cTaBka;

N- TUIHYHBIA TPOTHO3HBIN TEPUOJT BIaICHUS JAHHBIM 00BEKTOM;

n— NEPpHUOJA SKCIIO3NITNN o0beKTa HEABNKHUMOCTH.

ITpu pacuere NaHHOM COCTaBISIONIEW YYHUTHIBAETCS HEBO3MOXKHOCTb HEMEIJIEHHOI'O BO3Bpara
BJIOKEHHBIX B OOBEKT HEIBIKUMOCTH HWHBECTHUIIUNA. TO €CTh, 371€Ch IMOApPa3yMeBaeTCs pa3Mep
KOMIICHCAIlUU, KOTOPYIO CIIeAyeT 3aKjaJblBaTh B CTOMMOCTh OOBEKTa HEIBMKUMOCTU TIPH €ro
MPO/IaXKe, BOSHUKAIOIIYIO 32 CYET HEBO3MOXKHOCTH HCIIOJIb30BAaHUS JICHEKHBIX CPEACTB B TEUECHUE
CTaHJAPTHOIO cpoka sKkcno3unuu. Cienyer npeanoiararb, 4To JaHHAas CyMMa, ITOJIy4EeHHas cpasy,
MorIIa ObI OBITH PEMHBECTUPOBAHA C JIOXOJIOM Ha YPOBHE O0€3PHCKOBOM CTaBKH.

Htoru omnpeneneHus CTaBKU TMCKOHTUPOBAHUS IPUBECHBI HUKE B TA0Jl. HIDKE.

Tabnuya Ne 16
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daktop 3HaueHue, %
bazoBas cTaBka 7,87
MuBecTiny B HEABMKUMOCTD 2,25
VYipaBieHue HHBECTULIUSAMU 1,25
Huskas TUKBUIHOCTH 2,51
CraBka JUCKOHTUPOBAHUS 13,88

PaccunTannas Takum oOpa3oM cTaBKa TUCKOHTUPOBaHMs 111 OObeKTa OlleHKH cocTaBUT 19,88%.
[TomyueHHasi cTaBKa IUCKOHTA SIBIISETCS CTABKOW JUCKOHTA JIJIS «Keml (prioy» cOOCTBEHHOTO
KaIruTasa, CRBOOOAHBIMHU IS BIUsSHUSA nHpsmu. [Ipenmnonaraempie TOCTYIICHUS apeHIHBIX
TUIaTeXeW U CTOMMOCTH MPEABLIYIINX MPOAAXKU JUCKOHTHPYIOTCS B TEKYIIYIO CTOUMOCTh OOBEKTa
13 pacyéra CTaBKH JTUCKOHTUPOBAHMS.

Pacuem cmasxu kanumanuzayuu ons nocmnpocHO3H020 nepuoda

Tabnuya Nel7
Memoo Punza Memoo Hueyoa Memoo Xockonvoa
Onucanue IIpennonaraet, 4yTo Meton ocHOBaH Ha IIpumensercs npu
BO3MEIIEHNE OCHOBHOW | MPEATOIIOKEHUH, YTO paBHOMEPHO

CYMMBI IPOUCXOIUT
€XKETOAHO PaBHBIMU
yacTsmu. [Ipumensercs,
€CIIHM OKUIACTCSA
CHIDKEHHE JTI0XOZIOB.

JIOXOJT TIOCTYTIaeT B BUJIC
ITOCTOSTHHBIX, PABHBIX
marexeii. OCHOBHOM
IIPEAIIOCHUIKOM MeToIa
WNuByna sBnsiercst
JOTYIIIEHUE O TOM, YTO
BEJIMYMHA aHHYUTETHOTO
JIaTeXa COOTBETCTBYET
ITOJTHOMY BO3BpaTy
HaYyaJbHBIX MHBECTULIUI
Y TIOJIYYCHHIO JTOXO/1a Ha
KaIlhTaj B TEYEHUE
BPEMEHU MOCTYIUICHUS
aHHyHTETA.

MOCTYNAKIINX TOTOKaX
JI0X0Za, B 3TOM CIy4ae
CyMMa BO3MEIIICHUS
MOCTYNAaeT KaXKIbId roj
U MIOMeEILAeTCs Ha
pacyEeTHBIN CYET MO
MPOLEHT, PABHbBIN
0E3pHUCKOBOM CTaBKe.
Meron npeamnonaraer,
YTO UHBECTOP HE
pacronaraeT
JIOCTYITHBIMU
BapuaHTaMU JJIs
PEVHBECTHPOBAHUS TI0
CTaBKe, paBHOU CTaBKe
Ha NIEPBOHAYAJIbHBIE
WHBECTHIIMHU. B 3TOM
ciy4ae, 9ToOBI
00e30macuTh BO3BpaT
CBOMX CPEJICTB,
uHBecTOp (hopMmHpyeT
(o BO3MeEIIEHUS,
pEUHBECTHPYS 10
MHUHUMAJIbHOH U3
BO3MOXKHBIX CTaBOK, T.€.
10 OE3pPUCKOBOM CTaBKeE.

OneHmuk cyén BO3MOKHBIM TP pacuéTe HOPMbI BO3Bpara UCIOIb30BaTh hopMymy
npSMOJIMHEHHOro Bo3BpaTa kanuTana (Meron Punra).

[TockonbKy MarasuH-MaBHIIbOH BBIIOJIHEH U3 COOPHO-Pa300PHBIX KOHCTPYKIUI, TO HOPMAaTHUBHBIN
CPOK cITyObI MOJOOHBIX 00BEKTOB cocTaBisieT 60 net. Ero addexkTuBHbINi BO3pacT cocTaBisier B
sToM ciydae 17 et ( rox moctpoiiku 1997).
Hcxons u3 aHanmu3a T0KyMEHTOB, IPEOCTABICHHBIX 3aKa34MKOM, 1 MEeTOTUKHN OnpeaeeHHs
aBAPUITHOCTHU CTpoeHMM, OUEHIINUK TPUHSJI 3HAYCHHE OCTABIICHCS TTOJIE3HOM KU3HU OLIEHUBAEMbIX
00beKTOB 43 JIeT.

Tabnuya Nel8

44



Hopmamuenwtit cpox | I'od nocmpoiiku Ippexmuenoiii Cpok ocmasweiica
6o3pacm HCUZHU 0171
HOCMRPOZHO3HO20
nepuooa
60 1997 17 43

Hopwma Bo3Bpara paccuutsiBaercs o ¢popmyre:
Hgosepama = 1/ Cpoxk ocTaBHICHCSI )U3HU IS TOCTIIPOTHO3HOTO MEPHO.Ia
Pacuér cTaBkM KanmuTamu3anuuy s MOCTIIPOTHO3HOTO Meproa mpuBenéH B Tadm.19

Pacuém cmaexu Kanumanausauuu onsa ROCMANPOCHO3HO20 nepuo@a.

Taoauua Nol9
Haumenosanue 3Hauenus
Cmaeka ouckonmupoganus
13,88%
Hopma so3épama kanumana 2,32 %
Cmaexa kKanumanuzayuu 16,2%

Taxum o6pazom , CTaBKa KaUTAIU3AIMH ISl IOCTIPOrHO3HOTO MEPUOa, PACCUMTAHHAS METOJIOM
Punra, coctaBut Ha nary onenku 16,2%.
Pacuer cronmocT 00bEKTa METOIOM JWCKOHTHPOBAHMS JCHEKHBIX MOTOKOB JAaH B MPHIIOKEHUU
Ne2g.
Takum 00pazom, TeKyilas CTOUMOCTh OOBEKTa OIEHKH METOIOM AMCKOHTHPOBAHUS JIEHEKHBIX
MOTOKOB COCTaBUT:
7912478
(Cemb munnuonoe oessamovcom 06eHAOUAMb MbICAY UEHILIPECHLA CEMbOCCANL 60CEMb) PYyO.ieil
(0e3 yuéma HJIC)
pacyéT AaH B npujiokeHuu Ne2B

6. OnpegeneHne NTOroBon BeriIM4NHbI PbIHOYHOM CTOMMOCTU OO BbEKTa
OLeHKMU

[Ipu omenke oObeKkTa OIEHKHM ObUIM TPUMEHEHB TPU TMOAXOAA K OMNPEICIICHUI0 €ro
pPBIHOYHOHM cToMMOCTH. Kaxaplii T1MOIX0om K OICHKE ONKCHIBACT pPAa3IMYHbIC MOTHBAIIUU
MOTEHIUATBHBIX MMOKyTaTenel 00beKTa.

JIJiss BBIBEICHUST WTOTOBBIX BEJIMYHMH CTOMMOCTH OOBEKTa OIICHKH HCITOJB3YEeTCS METO]]
CPEIHEB3BEIICHHOW OIIEHKH, B COOTBETCTBHHM C KOTOPBIM pE3YIbTary KakKIOro W3 TMOAXOAOB
MIPUCBANBAETCS BECOBOM KOA(DDHUITMEHT (MpoIieaypa COrTIacCOBaHUs PE3YIbTaTOB).

[Ipu BbIOOpE BecOBBIX KOI(D(PUIIMEHTOB HEOOXOIUMO PACCMOTPETh pE3YyJIbTaThl B CBETE
CIIEYIOIUX KPUTEPHEB.

1. AneKBaTHOCTh MOIXOJOB M METOJOB OILIEHKH. Ha OCHOBaHWMU H3IOKEHHOTO CONEp:KaHUs
METOJIOB B paMKaxX IOAXOOB K OIICHKE OOBEKTa OIEHKH CJIEIYET CIelarh BBIBOA O TOM, YTO
WCIIONB30BaHUE PBIHOYHOW WH(GOPMAIMU TPU TPOBEICHUU OLIEHKH METOAOM IMPEANOIaracMoro
WCIIOJTb30BaHUS JIACT OCHOBAaHUE CUUTATh PE3yNIbTAThl, MOYYCHHBIC B paMKaxX CPaBHUTEIBHOTO |
JIOXOIHOTO IMOAXOM0B aJ€KBaTHBIMH.

2. JIOCTOBEpHOCTH MOAXOJOB. 3/1€Ch MPHU PACUYETE PHIHOYHONH CTOMMOCTH OOBEKTa OIEHKH BCEMH
TpeMs TOAXOJaMHU  HUCIONB3yeTcs  HMHGOpMAIus, TOATBEPKACHHAsS  COOTBETCTBYIOIIUMU
CTCIUATM3UPOBAHHBIMU UCTOYHUKAMH.

HToroBoe 3Hau€HUE CTOMMOCTHU BBIUUCIISETCS KaK MaTeMaTHYeCcKOe OXKHIaHue IIeHbI, TpedyeMon 3a
O00BEKT Ha PBIHKE, C YICTOM BEPOSTHOCTH MPHHAICKHOCTH IMOTCHIIMATHLHOTO MOKYIIATEINsT K TOMY
WM UHOMY CETMEHTY.
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CornacoBaHue pe3yJbTaTOB PacyeTOB CTOMMOCTH 00beKTa OLEHKH.

Tabnuya Ne20
No Pesyabrar Becosoii CronmMocTsb ¢ yueTom
3 HaumeHnoBaHue nmoaxona pacuera, k03¢ punmen BECOBOI0
n/n
ThIC., pY0. T k03¢ Ppunmnenra, pyo.
1 2 3 4
1| Joxomiii 79124718 05 3 956 239
2 MeTton cpaBHUMBIX POJAX 7453536 0,5 3726768
3 PriHouHas cTouMOCTh 0OBEKTA 7683 007
OLICHKH, PYO.

HpOBOI[H AHAJIN3 PE3YIIbTATOB IMOJTYUYCHHBIX PAa3HbIMHA ITOAXOAaMH K OLICHKC HEABUKUMOCTH,
SKCIICpTaMu ObLIU CACJIaHbI CJICAYIOIINUC BBIBOIBI:
1. OI.IeHKa 10 JOXOAHOCTHU ITOKA3bIBACT TY MAKCUMAJIbHYIO LICHY, BBIIIC KOTOpOﬁ

MOTEHIUATbHBI HHBECTOP HE 3aX0YET IUIATUTH 0 CPAaBHEHHUIO C APYTroil HEABUKUMOCTHIO,
IIPUHOCALIMI aHAJIOTUYHBIN 10X0A. OCHOBY pacueTa ppIHOYHOW CTOMMOCTH COCTABIISIET
IIPOTHO3 JTIOXO/I0B U PacXo/JI0B OT CJIaud B apeH/y ITOMEILEHUN, KOTOPBI MOXKET He
omnpanarbes. [10aToMy MBI IpUCBaMBaeM JJaHHOMY MOAXOAY BecoBOi koa(duuueHT - 0,5
MeTtoa nmpsIMOrO CpaBHUTENIBHOTO aHajlIu3a MPOJaK, MOKA3bIBAET LIEHY MPOAAXKU OOBEKTa,
CIIOKMBILYIOCS. Ha JAHHOM CETMEHTE pbIHKAa HEIBWKMMOCTH B HAcToslue Bpems. B
(MHAHCOBO-PKOHOMUYECKOW CHUTYallMM CIOXKUBIIEHCS Ha MOMEHT OILIEHKH, IJIABHBIM
PETYAATOPOM YPOBHS CTOMMOCTH CTAQHOBHUTCSI COOTHOILEHHUE CIPOCAa M NPEUIOKEHNUs, Ha
OCHOBaHHUU KOTOPOro Oa3upyercs NaHHBIM METOH, HO B JaHHOW CUTYallud, IMOCKOJIbKY
00BEKTHI-AaHAJIOTU CHJIBHO OTJIMYAIOTCS OT O0BEKTa OLIEHKHU 10 CBOMM KOHCTPYKTHBHBIM
napameTrpaMm, TO TPUHUMAaeM BecOBOW Kod(huireHt paBHbM — 0,5.

B pe3yabTare NpoBeAEeHHOI0 HCCISJ0BAHUA, HA OCHOBAHUM IOJIY4Y€HHON HH(pOPMALUH U

CACJIAaHHBIX OﬁIJ.II/IX A CICHUAJBbHBIX JONNYIICHUAX, PbIHOYHAA CTOMMOCTD o0beKTa OIICHKH Ha
AaTy OHCHKH COCTaABJIACT:

7683007 pyé.

Oxpyrieno:

7 683 000
( Cemb munnuonoe wiecmovcom gocemvoecam mpu moicauu ) pyoneit (6e3 yuéma

HJIC).
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7. I'Ipe.qenbl ncnonb3oBaHUA NONMYYEHHbIX pe3yribTaToB.

CraenyeT OTMETHUTH, YTO HACTOSAIIEE UCCIIE0BAaHUE OTpakaeT HanboJee BepOATHOE 3HAYCHUE
PBIHOYHOM CTOMMOCTH O0OBEKTA 10 COCTOSHUIO Ha JIaTy OIICHKH. MI3MeHEeH!s B COCTOSIHUU PBIHKA U
caMoro oOBEeKTa IMOCHE JaTbl OICHKH MOTYT TPUBECTH K HW3MEHEHHIO (YMEHBLICHHUIO WU
YBEITUYEHHUIO) BO3MOXKHOW LEHBI KYIUTU-TIPOAAXKH Ha JIaTy OCYIIECTBIICHUS (PaKTHUECKOW CHEIKH.
Cormaco m. 26 ®enepanpHOro craHgapra oneHKH «OOmue MOHSATHS OIECHKH, TOAXOABl U
TpeboBanusi kK mposereHuto oneHkn» (OCO Nel), yrBepkAEHHOTO mpuKazoM MUHIKOHOM
pazButus Poccum ot 20.07.2007r. Ne256, utoroBas BEeIWYMHA CTOMMOCTH OOBEKTa OIICHKH,
yKa3aHHas B OTYETE 00 OIIEHKE, "MOXKeT OBITh MPU3HAHA PEKOMEHTyeMOM JIJIsl 1IeJIel COBEPIICHHUS C
00BEKTOM OIICHKH, €CJIM C JaThl COCTABICHHUS OTYETa 00 OIEHKE JI0 JIaThl COBEPIUICHUS CHCIKU C
00BEKTOM OILICHKH WJIM JIaThl TIPECTABIICHUS TyOIMYHOM 0epThI MPpoIUTo He OoJee 6 Mecsies".

OKcnepm — OYeHWUKU: Tonununa E.B

Cesproxos /.B.

MNepeyeHb NpUMEHEeHHOU HOPMaTUBHOW AOKYMEHTaLUn.

1. Tpaxnanckuii kogexc Poccuiickoit denepanmu.

2. Hamnorossrii konekc Poccuiickoit @enepanmu (HK P®) (¢ usm. u mom. ot 30 mapra, 9
utonsg 1999 r., 2 auBaps, 5 aBrycra, 29 nexabps 2000 r., 24 mapra, 30 mas, 6, 7, 8
aBrycra, 27, 29 Hos6ps, 28, 29, 30, 31 nexabps 2001 r., 29 mas, 24, 25 urons, 24, 27, 31
nekabps 2002 r., 6, 22, 28 Mas, 6, 23, 30 utons, 7 urons, 11 HosOps, 8, 23 nexabps 2003
r., 5 anpens, 29, 30 wurons, 20, 28, 29 wutons, 18, 20, 22 asrycra, 4 okTs6ps, 2, 29
HOs10ps, 28, 29, 30 nexabps 2004 ., 18 mas, 3, 6, 18, 29, 30 utons, 1, 18, 21, 22 utons,
20 oxta0ps, 4 Hos10ps, 5, 6, 20, 31 nekabpst 2005 ., 10 suBaps, 2, 28 deppamns, 13
mapta 2006 1.).

47



1.
2).

3).

4).

5).

6).
7).
8).
9).

10).

11).

3. ®DenepanbHbIi 3aKk0H «O0 oreHOYHOM nesTenbHoCcTH B Poccuiickoit deneparum» Nel35
ot 29 urons 1998r.
4, Oenepanbubii 3akoH Ne 157-®3 or 27.07.2006r « O BHeCeHWHM H3MEHEHUU B
denepanbubiii 3akoH OO0 OLIEHOUHOM JesiTenbHOCTH B Poccuiickoit deaepanumn
5. ®enepanbHbiM 3akoHOM OT 14.11.2002r. Nel43-d3 «O BHECEHHMM HW3MEHCHHA U
nononHeHui B DeaepanbHbiil 3ak0H «O0 o11eHOYHOM nesTenbHocT B PDy.
®denepanbHbBIN 3aKOH O HECOCTOATENBHOCTH B 6aHKpoTcTBe OT 02.11.20021.
[Ipuka3z MuHucTepcTBa 5JKOHOMHUYECKOTO pa3BUTHUs U TOProeiu Poccuiickoit @eneparuu
(Munskonompaszsutus Poccun) ot 20 uromst 2007 roma Ne 256 . Mocksa «O0
yTBepkaeHnU (enepanbHoro crangapra oueHku (PCO Nel)y»
IIpuka3z MuHucTepcTBa 5JKOHOMHUYECKOTO pa3BUTUA U Toproeiu Poccuiickoit @enepanuu
(Munskonompaszsutus Poccun) ot 20 mromst 2007 roma Ne 255 1. Mocksa «O0
yTBepkaeHuU (enepanbHoro crangapra oueHku (PCO No2)y»
[Ipuka3z MuHucTepcTBa 5JKOHOMHUYECKOTO pa3BUTHUs U TOProeiu Poccuiickoit @eneparuu
(Munskonompaszsutus Poccun) ot 20 uronst 2007 romga Ne 254 . Mocksa «O0
yTBepKIeHHU (enepanbHoro cranaapra oueHku (PCO Ne3)y
MesxryHapoHble CTaHAAPThl OLIEHKH, KaK OOIIEPUHSITHIE PUHITUIBI MEXTYHAPOTHOTO
npaBa, SBJISIoNIMecs B COOTBEeTCTBUH cO CT. 15 Koncruryuu Poccuiickoit denepanuu u CT.
7 I'paxxnanckoro kojekca Poccuiickoit denepanny COCTaBHOM YacThIO MPABOBOM CUCTEMBbI
PO.
Kypnansl — «HenBmxumocTsb & LEHBI».
I"azeTs! «I1omMOCKOBBE» C PEKITAMHBIMU MPUITIOKEHUSMH.
HNudopmanmoHHO-aHAIUTHYECKHUI OFOJIJIETEHb PhIHKA HEIBIKUMOCTH «RWAY ».
COopHUKH YKPYITHEHHBIX TTOKa3aresieil BOCCTAHOBUTEIBbHON CTOMMOCTH 3aHHM U
coopyxkeHui. YTBepxkaensl [ocynapcrBeHHbIM KoMuTeToM CoBeta Munuctpo CCCP no
nenam  crpoutenberBa 13 aBrycra 1971rona.
Lennoctublie ko3 dunmentsl. MunucrepctBo ¢punancos PCOCP YTeepxkaenst 29
utonst 1982 Ne9gl1.
B.T. Anexcanapos «OneHka ycrapeBanust 1 Hanbosee 3hPeKTHBHOTO
ucnons3oBanus Heasxkumoctu» CI16: Crpoitlzgar C3,2010.
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