OTYET Ne 34

00 ompeae/ieHUM PbIHOYHOM CTOMMOCTH Mara3uHa- NaBUJIbOHA,
PACIOJI0KEeHHOT0 1o agpecy: MockoBckas 00.1., I. Hormucek,
ya. llarpuapmas (yi1.9 SluBaps),
npunamaexamero. OAO «HOT'MHCKHM MSICOKOMBHUHAT»

o cocrossauio 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 cootBercTBrM ¢ JlononuutenbHbiM cortamenreM Nel ot 06.05.2014 1. k loroBopy Ne25 ot
03.07.2012r. cneunamuctel OO0 «DxcnepT» MpoBeIH padoThI MO OMPEAETICHUIO PHIHOYHOM
CTOMMOCTH Mara3uHa-niaBuiboHa S=57,3M2, HaxofsmIerocs 1o aapecy: MockoBckas 0011., I.
Horunck, yn. [larpuapmast (yn.9 SluBapsi), MarasuH-naBuiboH, npuHaanexamero OAO
«Horunckuit MsICOKOMOUHATY .

Ouenka npoesedena no cocmosanuio na 02 urona 2014..

Onenka 00bEKTa BBHIMOJIHEHA Ha OCHOBAaHMU HATYpHOTO OOCIENOBAHWUS, MPEIOCTABICHHBIX
Bamu cBefieHnit ¥ HaIIMX JTOTOJIHUTEIbHBIX UCCIIEI0OBAaHUN U pacyeToB.

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, NPUHMMAasi BO BHUMAaHME BCE COJEpIKALUEcs TaM
JIOMYLICHUS U OTpPaHUYEHHMSL.

JlaHHbIE O BBINOJIHEHHBIX pacyeTax MPUBEIEHbI B IMCbMEHHOM OTYETE.

PbiHOUHAast CTOMMOCTBH oOmpezeieHa B COOTBeTcTBUUM ¢ DenepanbHbIM 3akoHOM "OO6
OLICHOUHOH naearenbHOCTH B Poccuiickoit @enepanun, bazossiMu @enepanbubiMu CrangapTaMu
OLICHKH, yTBepkAcHHbIMU [Ipukaszom Munskonompassutus Poccun ot 20 urons 2007r.

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

6 563 000

( Lllecmv munnuonoe namvcom wiecmvoecam mpu moicayu) pyoneii (6e3 yuéma HJ[C).

Eciu y Bac BO3HUKHYT Kakne-Imoo BOIIPOCHI ITO OLICHKC HUJIU 110 HAIIIUM apryMCHTaM,
IMMOJIOXKCHHBIM B €€ OCHOBY, HO)KaHYﬁCTa, O6paH_IaI7ITCCB HCMOCPECACTBCHHO K HaM.

C yBaxeHuewm,
I'enepanbHbBIN JUPEKTOP
000 «Ixcnepr» CesprokoB 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 mpuBOAATCA: Pe3yJbTaThl OLEHKU B KpaTkoil (¢opMme, cepTHU(UKAT KauecTBa OLICHKH,
OTPAaHUYUTENIbHBIC YCIOBUS M CJHENaHHBIC JOIMYIICHHUS. YKa3aHbl HCIOJIb30BAaHHBIE HCTOYHUKU

uHpopmaruu.

OcHoBaHHMeM 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:

Konkypcuslii ynpasisomuii 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, BKi1tOUEHA 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 nericteud 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-MaBIILOH S=57,3M2 pacnooKEHHBIA IO aJpecy:
MockoBckast 001., . Horunck, yi. [larpuapmas (yn.9 SuBaps),
Mara3uH-MaBWIbOH, IpuHamiexamero OAO «HOTVHCKUM
MACOKOMBUHAT»

OcHOBaHMsI IPOBEICHUS
OLICHKH:

JlononuutensHoe coramienue Nel ot 06.05.2014r. x JJorosopy Ne25
ot 03.07.2012r

[lenu 1 3a7a4K 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 denepariun

5. @enepanbHblii 3akoH «0OO0 OIIGHOYHOH JEATEIBHOCTH 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. ®epepanmpHbiM  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
utonst 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 . Mocksa «O0 yTBepkKIeHHH
dbenepanbroro ctangapta 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
dhenepabHOTO 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 00UI€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
OTpAaHUYECHUSA:

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

1.3. KpaTkoe u3jioxxeHue CylieCTBEHHbIX XapPAKTEPUCTHK 00bEeKTA OLlCHKH.

Tabauya Ne3

HaumenoBanwue Henpmxumoe uMymiecTBo oo0mmei wiomansio S= 57,3 M
npunamexaiero OAO «HOI! NHCKUU MSICOKOMBUHATY .

Anpec Mockogckas o0, . Horunck, yi. [larpuapmas (yn.9 SuBaps),
Mara3uH-TaBHUIbOH

Ob6nacTb MockoBckast

MecTormoioxkeHue MarasuH- MaBUJILOH PACIIOIOKEH B IIeHTpe ropona HoruuHcka.

Pacnionoxenune B ncropuueckom ieHTpe ropoaa.

CrerneHb JIMKBUAHOCTH CpeIHSS

CpenHepbIHOUHBIN CPOK 12 mecsnen

OKCTIO3UIIAH

Tumn akTrBa AKTHB TOPrOBOTO Ha3HAYCHHUSI

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

Kanmactposslit HoMep

50:16:14:52710:001

OOmas mwiIomanp, M S=57,3m° ;
OCHOBHAs IUIONIA/[b,M" S=55,5m"
Toprossiii 3aJ‘I,M2 S=37,5Mm°
ITaXHOCTh 1

['on mocTpoiiku 1997r.
LleneBoe Ha3HaUeHKE Toprosoe
dakTHYECKOEe UCIOIb30BaHNE Toprosoe
Hanwuuaue/otcyrcTBue OTCYTCTBYET
oOpeMeHeHn




Cocrosiaue (CyObeKTUBHAS

OLICHKA)

YAOBJIETBOPUTEIHLHOE

ITpaBooOGmanarens/nu, 10

OAO «(HOI'MHCKUI MSICOKOMBEUHAT» 100%

ITonpoOHoe onucanue 1aHO HA cTP. 15 naHHOrO OTYeETA

1.4. 3akar0uHMTEJBHBIN BBIBOJ O PHIHOYHON CTOUMOCTH.
ITpu ouenke ppiHOYHOM cToMMOCTH OOBbeKTa O1eHKH OLEHIIMKOM HCII0Ib30BAIUCH 3aTPATHBIH,
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-nnaBuiboH | 50:16:14:52710:001 | He npumensuics 6646 149 6 479 226 6562688
1
6 563 000

OxkpyrJiieHo

1.5. Jlonmymenusi 1 OrpaHUYMBaIOIHE YCJIOBHUS.
Crenyrouiye IOMYIIEHUS! U OTPAaHUYMBAIOLINE YCIIOBHS SIBISIOTCS HEOTHEMIIEMOI 4aCThIO
JAHHOT'O OTYETA.
Hacrosiuii oTueT 10oCTOBEpeH JHILIL B MOJTHOM 00bEME M JIUIIb Ui YKa3aHHBIX B HEM

[eJIeH.

33,[[3.‘{61\/’1 OIICHIIIMKA OBLIO OIPECACIICHUC pHHO‘IHOI\/’I CTOMMOCTH OOBEKTa OLICHKH IJIS IeJiei

KYIUTU-TIPOJIAXKH.

OTBCTCTBCHHOCTH 3a HHOC TOJIKOBAHUC PE3YIILTATOB, U3JIOKCHHBIX B OTYCTC 00 OIICHKC.
Peanuzauus oovekma OUEHKU oe3 yuéma__3eMenbHo20 __VUACMKA __YCHAHOG/1eHA
3akazuukom oueHKu.

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

ceos:

Konkpertnas nnpopmanus, npruBeeHHasi B JaHHOM OTYETE IO 0OBEKTY OL[EHKH, IOJTy4YeHa B
pe3ylbTaTe HaTYpHBIX 00CIeJOBaHUM, TOKYMEHTOB, MPEICTABICHHBIX 3aKa3uMKOM, M BKIIOYAET B
C TEXHUYECKUMH

nepevyeHb

Ha3HAYCHUE 31aHUM.
OneHIKK He TPOU3BOANUI U3MEPUTEIHHBIX pa0OT HA MECTHOCTH M HE TIPUHUMAET Ha ce0st
OTBETCTBEHHOCTH 32 TaKOBHIE.
OneHImuUK npeanojgaraeT OTCyTCTBUE KAaKUX-TMOO CKPBITHIX (haKTOB, BIUSIONIUX HA OILEHKY.
OlLIeHIIMK HE HECET OTBETCTBEHHOCTH 3a HAJIMYME TAKMX CKPBITHIX (PAKTOB, HA 32 HEOOXOIUMOCTH
BBISIBJICHUS] TAKOBBIX.
[Ipeanonoxenus, pazpadboranubie OIEHITMKOM U TIOJIO)KEHHBIE B OCHOBY BCEX BBIBOJIOB H,
COOTBETCTBEHHO, pPacueToB, NpPHUBEACHHBbIE B HacrosimeMm OTuere, CAEaHbl HA OCHOBE YCTHBIX
MEPErOBOPOB C 3aKa34YMKOM.

Hpe;:monar acTCH,

3aHUM,
XapaKTepUCTUKAMM, IUIOLIAAb 3EMEJIBHOI0 YYacTKa,

COOpYKECHUH,

4yro HH(pOpManus,

CTPOUTCIBHBIX MAaTCpHUaioB
BUJ IIpaBa,

anpec,

(GyHKIHOHATIBHOE

MOoJIydCeHHass OT 3aKka3uMkKa WiId CTOPOHHHUX

CIEIMAIUCTOB, SIBJIIETCS HAJEKHOW W JOCTOBEpPHOM. ONEHIIUK HE MOXKET TrapaHTUPOBATh




aOCOJIIOTHYI0 TOYHOCTh HHGOpPMALMU, MPEJOCTABICHHOW JPYrMMH CTOPOHaMH, II03TOMY
MPUBOIUTCS HCTOYHUK UHPOPMAITIH

Ceenenus, mnomydeHHsle OLCHIIMKOM M COAEpXKalluecs B OTYETE, CUUTAKOTCA
nocroBepHbiMH.  OpnHako OIGHIIMK HE MOXET TrapaHTHPOBAaTh a0OCONIOTHYIO TOYHOCTH
UH(pOPMaIUH, TO3TOMY JJIsl BCEX CBEJCHUM yKa3bIBACTCS HCTOUHUK MHPOPMAIUH.

Hu 3akazuuk, Hu OLEHIMK HEe MOTYT MCIIOJIb30BaTh OTUET MHAUE, YEM 3TO IIPETYCMOTPEHO
JIOTOBOPOM Ha OLICHKY.

Ot OneHiuka He TpeOyeTcst NOSBIATHCS B CyAE UM CBUAETEIBCTBOBATH HHBIM 00pa3oM 110
IIOBOJlY ITPOU3BEIEHHON OLIEHKHU, MHaue KakK 110 0(UIHaIbHOMY BbI30BY Cy/a.

Muenue OLeHIMKa OTHOCUTEIBHO OLIEHUBAEMOW CTOMMOCTH OOBEKTa JEHCTBUTEIBHO
TOJABKO Ha Jary oueHKd. OIEHIIMK He NpPUHMMAeT Ha ce0s HUKAaKoH OTBETCTBEHHOCTH 32
U3MEHEHNE YKOHOMUYECKHX, IOPUINYECKUX U UHBIX (PaKTOPOB, KOTOPHIE MOT'YT BO3HUKHYTh MOCIIE
9TOW JaThl U MOBIUATh HA PHIHOYHYIO CUTYalUIO, 4, CJIEJOBATCIBHO, U Ha PIHOYHYIO CTOMMOCTD
O0OBEKTOB.

JlaToif OLIEHKM CYMTaeM JaTy IpeIOCTABICHHUS MarepuaroB HEOOXOIUMBIX Ul OLIEHKU
3aKa3z4uKoOM.

Omuem 06 oyenke codepocum npogeccuonanvroe muenue OyeHuwuka OMHOCUMENbHO CIMOUMOCIU
00beKma OYeHKU U He ABNAeMCA 2apanmuell mozo, 4mo OHO nepetioem u3 pyK 6 pyKu no yeme,
PA6HOU YKA3AHHOU 68 Omyueme CmoumMoCcmu.

1.6. CepTudukanus oueHKH.

[Tonarasicb MOJTHOCTBIO Ha HAIIX 3HAHUS U OIIBIT, C YyBCTBOM YOEKIECHHOCTH MBI yIOCTOBEpPSEM:

® U3JI0KEHHbIE B IAHHOM OTUYeTE (PaKThl IPABUIIbHBI U COOTBETCTBYIOT JEHCTBUTEIBHOCTH;

e CJ/IeTaHHBIN aHAJINU3, BHICKA3aHHbIE MHEHHUS U TIOJYYEHHbIE BBIBO/IBI IEHCTBUTENIbHBI B IIPE/EIIax,
OTOBOPEHHBIX B JAHHOM OTYETE JOIMYIIEHUN U OTPAaHUYUTENbHBIX YCIOBUM, U SBJISIOTCS
HAIllUMU [1€PCOHAILHBIMH, HENPEB3ATHIMU NPO(ECCHOHATBLHBIMU aHATU30M, MHEHUSIMU U
BBIBOJIaMU;

® OIICHKA [TPOU3BENIEHA C YYETOM BCEX OTPAHUYUTENBHBIX YCIOBUM U IIPENIIOCHUIOK, HAJ0KEHHBIX
1100 yCIOBUSAMHU UCXOHOW 3ajja4uM, JTMOO BBEAEHHBIX HUKETIOJIHCABIIMMHUCS JTULIAMU
CaMOCTOSITENIbHO. Takoro posia orpaHMUYEHUs OKa3aly BIUSHUE HA aHAJIN3, MHEHUS U
3aKJIFOUEHUS], U3JI0KEHHBIE B OTUETE;

® Mbl HE IMEEM HU B HACTOSAIIEM, HU B OyAyIlleM KakKoro-inbo mHTepeca B 00bEKTE
CcOOCTBEHHOCTH, SIBJISIOUIETOCS MPEAMETOM JaHHOTO OTYETa, MbI TAK)KE HE UMEEM JIMYHOMN
3aMHTEPECOBAHHOCTHU U Mpey0eKIeHNs] B OTHOUIEHUH BOBJICYEHHBIX CTOPOH;

e Hallle BO3HArpax/JIeHne HU B KOEH CTEIEHU He CBSI3aHO C OOBSABICHUEM 3apaHee ONpeIeIeHHON
CTOMMOCTH B MOJIb3Yy KJIMEHTA, C CYMMOM OLIEHKH CTOUMOCTH, C JOCTUKEHUEM 3apaHee
OTOBOPEHHOT'0 pe3yNbTara WId C MOCIEAYIOIIUMHU COOBITHIMU;

e 3aJaHME Ha OLICHKY HE OCHOBBIBAJIOCH HA TPEOOBAHUU OIPENEICHUS] MUHUMAJIbHOM UM KaKOH-
1100 Jpyroit 3apaHee OrOBOPEHHON IIEHBI;

® Halll aHAJIN3, MHEHHUS U BBIBO/IbI ObUIH MOJyYEHBI, @ 3TOT OTYET COCTaBJIEH B COOTBETCTBUU C
®enepanbHbIM 3aKOHOM PD 0T 29.07.1998r. Ne135-D3 "OO6 o11eHOYHOM 1eITeTHOCTH B
Poccuiickoit @enepanun" 3akoHoM PD o1 14.11.2002 Ne143-D3 «O BHeceHHE U3MEHEHUN U
nononHeHu B DenepanbHbiii 3aKk0H «O0 o1ieHOuHOH AesTenbHOCTH, OT 10.01.2003 Nel5-D3,
ot 27.02.2003 Ne29-®3 «O0 oueHouHOI nesitenbHOCTH B Poceniickoit @eneparny», bazoBeiMu
®enepanbubiMu Ctanaapramu orieHKH Nel, No2, Ne3, yrepxknennsimu [Ipukazamu
MunskonompasButus Poccun ot 20 uronst 2007t Ne256, Ne255, Ne254. A Tak xe ¢
npuMeHenneM MexayHapoaHbix crangaproB oueHku (MCO-2005), Esponelickux CrangapTos
Onenku Hexpmwxumoctu (TEGOVA), Pekomenaannit MexayHapoaHOTO KOMUTETa IO
cranaapram orenku umyniectBa MKCOU (TIAVSC-The International Assets Valuation
Standards Committee), pa3pemeéHHBIX K UCTIOIB30BAaHHIO, KaK OOLICTIPUHSATHIX TIPHHIIUIIOB



MEKIYHApOIHOTO MpaBa, SIBJIAIONIMXCS B COOTBETCTBUHU €O CT. 15 KoHcTutyiuu Poccuiickoit
®enepaunu u ct. 7 ['paxxaanckoro koaekca Poccuiickon @enepannn, COCTABHONW YaCThIO
MpaBoOBOM cHCTEMBI PO.

1.7. CBenenusi o cemuaancTax, y4acTBOBAaBIINX B padore
Hacrosmuii oT4eT BBINOJHEH CIEAYIOIIMMH CHEUUATIUCTAMU:

Tabnuya NoS5

d.N.0. onrenmnyka

OO6pa3oBaHue

Craxk pabOThI B OLICHKH

TpynoBoit 1oroBop

Tormmnmuaa Enena
BrnagumupoBna

JUIIJIOM O BBICIIEM
npodeccuoHaIbHOM

15 ner - ¢ 10 .02.1997r

C 000 «Okcnept» ¢
01.01.2002r

00pa3zoBaHUU
duHaHCOBOH
AxanemMun npu
[IpaBuTenscrBe PO
NeBChb 0463517
Beigad 18.06.2004r.

CeBprokoB  JIMuTpwmid 10 net - ¢ 17.04.2002r

Brnagumuposuu

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

C OO0  «Okcmepr» ¢
01.10.2009r.

2. AHanu3 uHdopmauum

2.1. Uctounuxku uHdopmauuu
B kauecTBe HCTOUYHHKOB I/IHq)OpMaI_II/II/I AJid pacu€Ta CTOUMOCTH 00BeKTa OLICHKHU ObLIH
HCIIOJIB30BaHbI JOKYMCHTHI ITPECAOCTABJICHHBIC 3aKaA3UNKOM.

Kpome Toro, 6bu1H UCIIONIB30BaHbl OTKPHIThIE HUCTOYHUKH UH(POPMALIMU, B KOTOPBIX OTPa’KEHBI
HSKOHOMHUYECKHE, COLIMANbHbIEC, IMOJUTHYECKUE, MPABOBbIC, reorpauuyeckhue M 3KOJIOTHYECKHUE
(akTophbl, BAUSIONINE Ha CTOUMOCTh KOMIIAaHUU-3MUTEHTA.

JIONOJTHUTENBHO K OTKPBITHIM HCTOYHMKAM OBUIM HCIOJIBb30BAaHBI CIIEHUAIN3UPOBAHHBIE
UCTOYHUKM HMHQOpMaluu: 0030pbl, OMOJIJIETEHH U IeJIeBble HMH(POPMALMOHHBIE IMOI0OPKU
PEUTHUHTOBBIX U MH(POPMAIIMOHHBIX ar€HTCTB.

2.2. UnenTuduxanus 00beKTa OLEHKH.

2.2.1. JlokyMeHTbI OCHOBaHWUSI.

1. ITocranosnenue I'maBsl Hornuckoro paitona MockoBckoit o6mactu Ne751 ot 16.04.2001r.

2. AKT npueMOYHOW KOMHUCCHUU O TMpUEMKE YCTAHOBJIEHHOM MajaTku u OjaroycrpoiicTBa
IIPUJIETraloIlel TEpPpUTOPUH B dKcIuTyaranuto ot 30.09.1997r

2.2.2. TlpaBonoaTBep KAAIOIIME JOKYMEHTBI.

CBueTenseTBa 0 TOCYAapCTBEHHOM pErucTpaliu Mpasa, BeIaHHbIe YpaBieHneM PenepanbHOn
perucTpanoHHoi ciyx0bl o MockoBckoii oOmacTu u Yrpasinenuem PenepaibHOR
pEerucTpalMoHHON ci1ykO0bl KajiacTpa U Kaprorpaduu no MockoBckoit obaacTu:



Tabnuua No6.

Ne HaumenoBanue [Lnomans, (Mz), CBUIETENHCTBO O
/T MPOTSHKEHHOCTD | TOCYAAPCTBEHHOM
(m/m) perucTpanmu
S=57,3m2 S0AT" Ne222162 ot
25.04.2001r.
1 | Mazasun -nasunvon, ium b,

2.2.3 IlOKyMeHTLI coaepkalue onmcanmue 00beKTa He HCABUKHUMOCTH.

Tabnuya Net.
Ne HanmenoBanue IInomane, | Texunueckuyt nacnopt | KagactpoBslii HOMeED
/1 (M),
MPOTSIKEH |57 Tara
HOeTH COCTOSIHUIO | odopmiie
(m/m)
Ha HUS
1 | Mazasun -nasunvon, ium b, S=57,3m2 | 29.03.2001 | 30.03.01. | 50:16:14:52710:001

2.2.4. lonoJHUTEIbHBbIE JOKYMEHTBI
° bananc npeonpusmus.

. Ilocmanosnenue [nasvt Aomunucmpayuu Mynuyunanvrioco obpazosanusi «lopoockoe
nocenenue Hoeunck Mockoeckoii obnacmuy Ne22l om 20.04.2010e. o nepeumenHosanuu
yauywl «9-e aunsapsay 6 ynuyy «llampuapuasny.

2.2.5. Pe3yabTaThl HCC/I€10BAHUS.

Pe3ynomamul npoeedénnozo uccied06anus no36010m cOenams ciedyloujue 6b1600bl.

1. Janubie o0bexTa HeABMAKUMOCTH BHeceHbI B (EI'PII) ennHbIit rocynapcTBeHHBIN peecTp MpaB Ha
HE/IBM)KMMOE UMYIIECTBO U CAEJIOK C HUM U CHIE€TIaHbl 3allMCH PErMCTPAllMi B COOTBETCTBUU C
JeHCTBYIOIIMM 3aKoHo/1aTenbcTBOM (DenepanbHblil 3akoH ot 21 utong 1997t Ne122-®3 «O
rOCyAApCTBEHHOW PETUCTPALMHY ITPaB HA HEABMKMMOE UMYILECTBO U CACIOK C HUMD):

Tabnuya No8
Ne n/m | HammeHoBaHue [lmomane, (MZ), 3anuce B EI'PI1
S=57,3m2 50-01.16-17.2001-44.1
25.04.2001r.
1 | Maeasun -nasunvon, 1um b.

2.I1pu mpoBeieHNH aHaIn3a NPEA0CTaBIEHHBIX JOKYMEHTOB ObLIO BBISBIECHO YTO B CBUIETENHCTBE
0 rocynapcTBeHHoOM peructpanuu rmpasa SOAT Ne222162 ot 25.04.20011. anpec oobekTa

3Ha4uTCs: MOCKOoBCKast 001., I. Horuuck, yi. 9-e suBaps. I[loctanosnenuem IaBbl
AnmunucTpaiuu MyHununansHoro oopazoBanus «l oponckoe nocenenrne Hornack MockoBckoit
obmactu» Ne221 ot 20.04.2010r., ynuna «9-e ssHBapsi» Oblla IEpeMMEHOBaHA B YITUILY
«IIarpuapmas .

Taxum obpasom, 6 danHom omuéme adpec 0dbekma —oyenKu ykazvieaemcs kax: Mockosckas oon.,

2. Hoeunck, yn. llampuapwas (yn.9 Aneaps).
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2.3. Onucanune O0bEeKTa OLIEHKH.
2.3.1 MecTomnoJioxkeHue.
OnennBaeMoe uMyiiectBo, mnpunamiekamee OAO «HOTMHCKHIM MSCOKOMBHHATY
pacnionoxeHo B ieHTpe T.Horuncka MockoBckoii 06acTy .
Pucynox 1.

— 7 napavanusu & Konbuyri
/ CeprmeB Toca.u Vg ! Topdronpearpuinn =Y
um}g;.uuu Zpoms XOIbKOBO S 5 i(

Axpoma J
% "(‘ Hos

Viwah

%

| DpANOBO &
Kpacnoapmewcx ]

= Menexu
!Iu:n HOR ? 3

o 43
w 4acTra Kpacesyron
L et
&
N

noﬁ‘Hﬂ:‘ » = Yeproronoska
WWiepemeTeBckHA 5 . L b

nyLLIKMHO
—

HepKuaoso V- X /% ot R\
bor mu_u() QpsiauHo. N B

RAN0 L L D /"\-4
e MHTMLLWI LLlenkoso: Q
wsol 75

BonbrmMcKmin

"‘» Mokpos™"= il
Snemporopcx =

Mu‘w«u W7
3 =

~ Banawwxar 7
—Peyrosl il

Onekipocranb.— . ¥
y ~J = = Npeana. | |
J ~ ONEeKTPOYFNs =" = {

ﬂioGepubl e

. 3y S Mucuoso
f ﬂsepmmncxum U

Pameucxoe

‘‘‘‘‘

tf o ﬂbnkapwuo
L vanoe X

Ll.lepﬁvmka \ \.. Bonogapcxma \ X Vs Ljopyii e 1) 214
31 winowerp % R,
K ) 4 & N benoosepcait
yw— ; 5

Bepeiaa
sl - OviaanIbEK epeixa

o ot Hlomopenoso 3
Oroy BCK y ~
OTyna 4 L ¥ s B PArianrarae e B 14 KRSREnAur. @ 80 STrALIONAR Nandeasaran
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Eropbesck

Hornuck — ropoa B Poccun, anmunucTpatuBHbli eHTp Horuuckoro paiiona

MockoBckoi 001acTH, KpyIMHEHIINNA HACEIEHHBIN MYHKT MYHULIUIIAILHOTO 00pa30BaHUs
«l'opoxnckoe nocenenne Horuuck».
Hacenenue 99 762 yenoseka .
T'opon pacnionoxen Ha peke Kisizbma (mputok Oxkn), B 51 kM (35 or MKA/I) k BocToKy OT
MockBbl, Ha ceBepoO-3anagHoN rpaHue Memepckoii HU3MEHHOCTH.

3HAYUTENBHYIO JI0JIF0 000pOTa CPEACTB ropoa co3AaéT KUINIIHBIA CEKTOP, OTHOCUTEIBHO
HEBBICOKMMHM TEMIIaMH, HO BCE )K€ BEIETCS CTPOUTENILCTBO JKUJIbA. B mocnennee Bpems
AKTHUBU3HPOBAJIOCHh CTPOUTEIBCTBO U PEKOHCTPYKIMS IO/ apEHly B MICTOPUYECKOM yacTu B
pasHBIX MUKpPOpaioHax paboTaloT TPU PHIHOUHBIX KOMILIEKCA, YeThIPE KPYIMHBIX TOPTOBBIX
KOMILJIEKCa, CeTeBbIe Mara3uHbl: «Jlukcu» (4 marasuna), «Marauty, «Komneiika» (2 maraszuna),
«Onpaopano» (2 maraszuna), «Texnocunay, «ABro49%», «EBpoceTh», «CBsa3HOWY, «JI"DTyansy (2
marasuna), «OGGly», «TepBonunay, «Adidasy, «Reeboky, «Ilepekpécroky, «O’Keiiy,
«[Iarépoukar». EcTh ueTblpe pecTopana, HeCKOJIbKO 0apoB U Kae, MHOYKECTBO JIETHUX Kade,
3aKycouHas MakgoHansc.
VYeiyru OTApIXaroIyM MPEIOCTAaBIISIOT OMH KHHOTEATP ¢ COBPEMEHHBIM 3aJI0M, HECKOJIBKO
OMIIbSIPAHBIX, TAHIIEBAIbHbBIE KITYObl. AKTUBHBIM OTJIBIXOM MOKHO 3aHATHCS B HECKOJIBKUX (PUTHEC
KIIy0ax, TpeHaXEPHBIX 3aax, bacceiine.
Paborator nsaTe 6aHb, TPU aTembe, 1B IpayeyHble, XUMUUCTKHU, TAPUKMaXepPCKUe, PEMOHTHI,
KOCMETUYECKHUE CAJIOHBI.
Jist rocTelt ¥ OT/ABIXAIOIIUX B FTOPOE MPEAIaraloT yCayry MecTh rocTUHUL. PaboTaroT HeCKOIbKO
TYPUCTHUECKHUX areHTOB.
KunnHo-KoMMyHalIbHBIE YCIIYTH TipenocTasisiroTes koMmnanusamu YK [Iporpece, YK XKKY, YK
Onumn, boroponckue koMMmyHanbHble cucTeMbl, Hornuckas anekrpocets, Hormackmexpaiiras,
HECKOJIbKUMH KOTEJIbHBIMU U KOMIaHsAMU 10 BeIBO3Y THO, PacuéTHbIM IEHTPOM, MHOKECTBOM
PEMOHTHBIX OpHUTraj, KOMIaHUHN M0 YCTAaHOBKE JBEPEH U OKOH.
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http://ru.wikipedia.org/wiki/%D0%A0%D0%BE%D1%81%D1%81%D0%B8%D1%8F
http://ru.wikipedia.org/wiki/%D0%9D%D0%BE%D0%B3%D0%B8%D0%BD%D1%81%D0%BA%D0%B8%D0%B9_%D1%80%D0%B0%D0%B9%D0%BE%D0%BD
http://ru.wikipedia.org/wiki/%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
http://ru.wikipedia.org/wiki/%D0%9C%D1%83%D0%BD%D0%B8%D1%86%D0%B8%D0%BF%D0%B0%D0%BB%D1%8C%D0%BD%D0%BE%D0%B5_%D0%BE%D0%B1%D1%80%D0%B0%D0%B7%D0%BE%D0%B2%D0%B0%D0%BD%D0%B8%D0%B5
http://ru.wikipedia.org/wiki/%D0%93%D0%BE%D1%80%D0%BE%D0%B4%D1%81%D0%BA%D0%BE%D0%B5_%D0%BF%D0%BE%D1%81%D0%B5%D0%BB%D0%B5%D0%BD%D0%B8%D0%B5_%D0%9D%D0%BE%D0%B3%D0%B8%D0%BD%D1%81%D0%BA
http://ru.wikipedia.org/wiki/%D0%9A%D0%BB%D1%8F%D0%B7%D1%8C%D0%BC%D0%B0_(%D1%80%D0%B5%D0%BA%D0%B0)
http://ru.wikipedia.org/wiki/%D0%9E%D0%BA%D0%B0
http://ru.wikipedia.org/wiki/%D0%9C%D0%BE%D1%81%D0%BA%D0%B2%D0%B0
http://ru.wikipedia.org/wiki/%D0%9C%D0%B5%D1%89%D1%91%D1%80%D1%81%D0%BA%D0%B0%D1%8F_%D0%BD%D0%B8%D0%B7%D0%BC%D0%B5%D0%BD%D0%BD%D0%BE%D1%81%D1%82%D1%8C
http://ru.wikipedia.org/wiki/%D0%94%D0%B8%D0%BA%D1%81%D0%B8-%D0%AE%D0%BD%D0%B8%D0%BB%D1%8D%D0%BD%D0%B4
http://ru.wikipedia.org/wiki/%D0%9C%D0%B0%D0%B3%D0%BD%D0%B8%D1%82_(%D1%81%D0%B5%D1%82%D1%8C_%D0%BC%D0%B0%D0%B3%D0%B0%D0%B7%D0%B8%D0%BD%D0%BE%D0%B2)
http://ru.wikipedia.org/wiki/%D0%AD%D0%BB%D1%8C%D0%B4%D0%BE%D1%80%D0%B0%D0%B4%D0%BE_(%D1%81%D0%B5%D1%82%D1%8C_%D0%BC%D0%B0%D0%B3%D0%B0%D0%B7%D0%B8%D0%BD%D0%BE%D0%B2)
http://ru.wikipedia.org/wiki/%D0%A2%D0%B5%D1%85%D0%BD%D0%BE%D1%81%D0%B8%D0%BB%D0%B0
http://ru.wikipedia.org/w/index.php?title=%D0%90%D0%B2%D1%82%D0%BE49&action=edit&redlink=1
http://ru.wikipedia.org/wiki/%D0%95%D0%B2%D1%80%D0%BE%D1%81%D0%B5%D1%82%D1%8C
http://ru.wikipedia.org/wiki/%D0%A1%D0%B2%D1%8F%D0%B7%D0%BD%D0%BE%D0%B9
http://ru.wikipedia.org/w/index.php?title=%D0%9B%E2%80%99%D0%AD%D1%82%D1%83%D0%B0%D0%BB%D1%8C&action=edit&redlink=1
http://ru.wikipedia.org/wiki/OGGI
http://ru.wikipedia.org/wiki/Adidas
http://ru.wikipedia.org/wiki/Reebok
http://ru.wikipedia.org/wiki/%D0%9F%D0%B5%D1%80%D0%B5%D0%BA%D1%80%D1%91%D1%81%D1%82%D0%BE%D0%BA_(%D1%81%D0%B5%D1%82%D1%8C_%D0%BC%D0%B0%D0%B3%D0%B0%D0%B7%D0%B8%D0%BD%D0%BE%D0%B2)
http://ru.wikipedia.org/wiki/%D0%9E%E2%80%99%D0%9A%D0%B5%D0%B9_(%D1%81%D0%B5%D1%82%D1%8C_%D0%BC%D0%B0%D0%B3%D0%B0%D0%B7%D0%B8%D0%BD%D0%BE%D0%B2)
http://ru.wikipedia.org/wiki/%D0%9F%D1%8F%D1%82%D1%91%D1%80%D0%BE%D1%87%D0%BA%D0%B0_(%D1%81%D0%B5%D1%82%D1%8C_%D0%BC%D0%B0%D0%B3%D0%B0%D0%B7%D0%B8%D0%BD%D0%BE%D0%B2)
http://ru.wikipedia.org/wiki/McDonald%E2%80%99s
http://ru.wikipedia.org/wiki/%D0%91%D0%B8%D0%BB%D1%8C%D1%8F%D1%80%D0%B4
http://ru.wikipedia.org/wiki/%D0%A2%D1%83%D1%80%D0%B0%D0%B3%D0%B5%D0%BD%D1%82

Pa3BuTHI 1aTHRIE MEAULIMHCKHE YCIYTH, €CTh HETOCYAapCTBEHHBIE Jab0opaTopuu, paboTaroT
CTOMAaTOJIOTUYECKNE KIIMHUKH, IIPEJOCTABIIAIOTCS IUIATHBIE YCIYTU U B TOCYapCTBEHHBIX
YUPEXKICHUSX.

3HaUUTENHFHO KOJMUYECTBO HEOOIBIINX PHUIITOPCKUX U IOpUANUECKUX (hrupM. 13 GaHKOBCKHX
yapexaenuii — umansHas cetb CoepOanka, pumansl 6ankoB Bo3poxaenue, BT 24,
Arpoumnynbc, Mactep-bank, paboraet MmecTHbINH boropoackuii MyHUITUTATBHEIN 0aHK. OTKPBITHI
odwuckl cTpaxoBbIx KoMitanuii Pocroccrpax, Muroccrpax, I'yra-CrpaxoBanue, MAKC, BTh
CrpaxoBanue, Cormacue, POCHO, Poccusi, PECO-T"apanTus, AnsdaCrpaxoBanue u ap
HcTopuuecku pa3BuTHE ropojia ObLIO CBSI3aHO ¢ KPYIHBIMHU TEKCTHIIBHBIMU MPEATPUSTUIMU, HA
koHer 2000-x B ropojie HanOOJBUINI UMITYJIBC IOJYUUIIH MTUILIEBASI U IPOMBILIIIEHHOCTh
CTPOUTENIbHBIX MaTEPUAJIOB.

Oxomo 30 % HaceneHus TOpoia 3aHATO B MPOMBIIUIEHHOCTH TOPOJIa U paiioHa, He MeHee 25 %
pabotatoT B Mockse, 13 % 3anstsl B cepe ycnyr, 7 % B oOpazoBanuu, 6 % B 3JpaBOOXpPaHEHHH.
OueBuAHO NanbHENIIEE YKpYITHEHHE ChEphI YCIyT, BCE OObllee BIUSHIE HA PBIHOK TPy/a U B
L[EJIOM pa3BUTHE ropojaa — coceacTBa Mocksbl. [1o opuimansubM 1aHHBIM 6e3paboTHiia
cocraiseT 0,7 % OT UMCIEHHOCTH 3KOHOMHYECKH aKTUBHOI'O HacelleHus1. Beicoka
HeoHIMaTbHAS UMMHUTPAIs HU3KOKBATU(UIIUPOBAHHBIX pPa00UMX HCKAXKAIOIIAs TaHHbIE
OLICHKH.

OXUBIEHHOE MACCAKUPCKOE JIBIKEHUE 00CITY>KUBAET TOPOJICKON aBTOBOK3aJl HA KOTOPOM
pabotatoT kak aBTokosoHHa ['YII MO «MocTtpaHcaBTo» Y1 rak u yacTHbIC TPaHCIIOPTHBIE
PEIIPUITHS, TAKCUCTHI. ABTOKOJIOHHA o0OecreunBaeT 17 BHYTPUTOPOICKUX, 26 BHYTPUPANOHHBIX
MaplIpyTOB U TPU MaplLIpyTa, cOOOLIAOIIMX ropos ¢ MockBo# (BpeMs B ITyTH IIpUMeEpHO 1 yac
(9kcmpecc) - 1 gac 15 Munyt). Oprannu3oBaHo IpsiMOE aBTOOYCHOE COOOILIEHHE C TOPOaMHU:
Mocksa, banammuxa, Onexkrpoctans, [laBnosckuit [locan, Inexrporopek, YepHorososka,
Onexrpoyru, Kynasna. Becbh ropoa oxBaueH JBHKEHHEM KOMMEPUECKOTO MapIIpyTHOTO TaKCH
(MATh MENKUX NMPEANPUATHI) U TAKCH (YETHIPE YACTHBIX MPEATIPUATHS).

B ropoae neiictBytoT jxene3nonopoxkubie craniimu Horuuck u 3axaposo. [psimoe coobmienue
ANIEKTpoIoe31aMu ¢ ropogamu Mocksa, DeKTpocTaib, DiaeKTpoyriu, XKenesHonopoxHbli, PeyToB
(oTmpaBrieHHe KaX/Ibli yac, BpeMs B IMyTH 10 miatdopmbl «Kypcekas» (mepecajka Ha CTaHLIUU
Mmetpo «Kypckast (konbiieBas)», «Kypckas (AITJI)» u «YkanoBckasi») cocTaBiseT B cpeHeM 1 yac
30 muHyT. Pa3 B cyTku KypcupyeT 3Kcnpecc, BpeMs B IyTH - 1 yac 10 munyT. Bpems B mytu Mexny
cranuusiMu Horuuck u 3axapoBo (I71yXoBO) OKOJIO 5 MUHYT.

B npenenax ropozna BO3MOXKHO NEpPEBUKEHNE HAa TOpockoM TpamBae. 1 anpens 2011 rona
JIBUKEHME TpaMBasi ObLIO BPEMEHHO 3aKpbITO Ha Heompenen€HHbli cpok. 30 anpens 2012 roxa
Hayaslach 0OKaTka repeJi BOCTaHOBJICHHEM Haccaxupckoro aBmxeHus. 1 urons 2012 rona Obuio
BO300HOBJICHO JIBMKEHHUE € Maccakupamu (OAMH BaroH, 4 peiica B JICHb).

Pa3BuT 1 061a1aeT BBICOKUM MTOTEHLIMATIOM TPaHCIOPTHO-TOTUCTHUECKUHM KOMILJIEKC TOPOJIa.
['opon BBITOZIHO pacriofaraeTcs Ha IByX KpymHbIX aBTojioporax — M7 «Boara» Mocksa — Ya u
A107 «Mockosckoe Masoe Konbio» (MMK), 1 01HOBpEeMEHHO UMEET BBIXOJT Ha CETh JKEIIE3HBIX
nopor PXKJI. Paccrostaue o ['oppkoBckomy miocce 10 MOCKBBI U3 caMOi OTAAJIEHHON 4acTH
ropoja He 6osee 50 kM.

B ropone pabotaror 3 opranuzanuy 00CIyKMBaHUS TPY30BOr0 aBTOTPAHCIIOPTA, UMEETCS CTOSIHKA
IPy30BOI0 TPAHCIOPTA (C TOCTUHUIEH 1 OBITOBBIM OOCTYKUBAHUEM), ABA KPYIHBIX CKIAJICKUX
KOMIIJIEKCA C BBIXOJIOM Ha JKEJIE3HOIOPOKHYIO CETh — OJIMH M3 HUX Ha npoxoae Manoro Konpia
10 TOPOJY.

JleficTByeT npeanpusaTHE NPOMBIIIIIEHHOTO XKele3H0o10pokHOro Tpancnopra «Horunckoe ITITDKT»
UMEIOLIee CBOM CKJIa/ICKOM KOMILJIEKC M MPOU3BOJCTBEHHbIE MOLTHOCTU. BONBIITMHCTBO
MPOMBIIIIJIEHHBIX TJIOMAI0K (OBIBIIMX MPEANPUATHI) UMEET BBIXO/ Ha JKEJIE3HOJOPOKHYIO CETh,
HENOCPEACTBEHHO Y CTaHIIMM HOrMHCK U BJIOJIb aBTOMOOMIIBHOTO KOJIbIIA PACTIONIOKEHA
KOHTEHHEPHAsl CTAaHIUS C BO3MO)KHOCTSIMU IIEPErPy3KHU C JKEIE3HOM TOpPOTH Ha aBTOTPAHCIIOPT.
['opon BkiroyaeT B ce0s1 HECKOIBKO Pa300IIEHHBIX PailOHOB, @ TOTOMY UMEET JOBOJIBHO
HOPOTSHKEHHYIO CETh J0POT: CBBIIIE 32 KM TOJIBKO TPAH3UTHBIX aBTOAOPOT (MCKIIIOUast
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http://ru.wikipedia.org/wiki/%D0%A1%D0%B1%D0%B5%D1%80%D0%B1%D0%B0%D0%BD%D0%BA
http://ru.wikipedia.org/wiki/%D0%92%D0%BE%D0%B7%D1%80%D0%BE%D0%B6%D0%B4%D0%B5%D0%BD%D0%B8%D0%B5_(%D0%B1%D0%B0%D0%BD%D0%BA)
http://ru.wikipedia.org/wiki/%D0%92%D0%A2%D0%91_24
http://ru.wikipedia.org/wiki/%D0%9C%D0%B0%D1%81%D1%82%D0%B5%D1%80-%D0%91%D0%B0%D0%BD%D0%BA
http://ru.wikipedia.org/wiki/%D0%A0%D0%BE%D1%81%D0%B3%D0%BE%D1%81%D1%81%D1%82%D1%80%D0%B0%D1%85
http://ru.wikipedia.org/wiki/%D0%98%D0%BD%D0%B3%D0%BE%D1%81%D1%81%D1%82%D1%80%D0%B0%D1%85
http://ru.wikipedia.org/wiki/%D0%93%D1%83%D1%82%D0%B0-%D0%A1%D1%82%D1%80%D0%B0%D1%85%D0%BE%D0%B2%D0%B0%D0%BD%D0%B8%D0%B5
http://ru.wikipedia.org/wiki/%D0%9C%D0%90%D0%9A%D0%A1_(%D1%81%D1%82%D1%80%D0%B0%D1%85%D0%BE%D0%B2%D0%B0%D1%8F_%D0%BA%D0%BE%D0%BC%D0%BF%D0%B0%D0%BD%D0%B8%D1%8F)
http://ru.wikipedia.org/wiki/%D0%92%D0%A2%D0%91_%D0%A1%D1%82%D1%80%D0%B0%D1%85%D0%BE%D0%B2%D0%B0%D0%BD%D0%B8%D0%B5
http://ru.wikipedia.org/wiki/%D0%92%D0%A2%D0%91_%D0%A1%D1%82%D1%80%D0%B0%D1%85%D0%BE%D0%B2%D0%B0%D0%BD%D0%B8%D0%B5
http://ru.wikipedia.org/wiki/%D0%A1%D0%BE%D0%B3%D0%BB%D0%B0%D1%81%D0%B8%D0%B5_(%D1%81%D1%82%D1%80%D0%B0%D1%85%D0%BE%D0%B2%D0%B0%D1%8F_%D0%BA%D0%BE%D0%BC%D0%BF%D0%B0%D0%BD%D0%B8%D1%8F)
http://ru.wikipedia.org/wiki/%D0%A0%D0%9E%D0%A1%D0%9D%D0%9E
http://ru.wikipedia.org/wiki/%D0%A0%D0%BE%D1%81%D1%81%D0%B8%D1%8F_(%D1%81%D1%82%D1%80%D0%B0%D1%85%D0%BE%D0%B2%D0%B0%D1%8F_%D0%BA%D0%BE%D0%BC%D0%BF%D0%B0%D0%BD%D0%B8%D1%8F)
http://ru.wikipedia.org/wiki/%D0%A0%D0%95%D0%A1%D0%9E-%D0%93%D0%B0%D1%80%D0%B0%D0%BD%D1%82%D0%B8%D1%8F
http://ru.wikipedia.org/wiki/%D0%90%D0%BB%D1%8C%D1%84%D0%B0%D0%A1%D1%82%D1%80%D0%B0%D1%85%D0%BE%D0%B2%D0%B0%D0%BD%D0%B8%D0%B5
http://ru.wikipedia.org/wiki/%D0%93%D0%A3%D0%9F_%D0%9C%D0%9E_%D0%9C%D0%BE%D1%81%D1%82%D1%80%D0%B0%D0%BD%D1%81%D0%B0%D0%B2%D1%82%D0%BE
http://ru.wikipedia.org/wiki/%D0%93%D0%A3%D0%9F_%D0%9C%D0%9E_%D0%9C%D0%BE%D1%81%D1%82%D1%80%D0%B0%D0%BD%D1%81%D0%B0%D0%B2%D1%82%D0%BE
http://ru.wikipedia.org/wiki/%D0%9C%D0%BE%D1%81%D0%BA%D0%B2%D0%B0
http://ru.wikipedia.org/wiki/%D0%91%D0%B0%D0%BB%D0%B0%D1%88%D0%B8%D1%85%D0%B0
http://ru.wikipedia.org/wiki/%D0%AD%D0%BB%D0%B5%D0%BA%D1%82%D1%80%D0%BE%D1%81%D1%82%D0%B0%D0%BB%D1%8C
http://ru.wikipedia.org/wiki/%D0%9F%D0%B0%D0%B2%D0%BB%D0%BE%D0%B2%D1%81%D0%BA%D0%B8%D0%B9_%D0%9F%D0%BE%D1%81%D0%B0%D0%B4
http://ru.wikipedia.org/wiki/%D0%AD%D0%BB%D0%B5%D0%BA%D1%82%D1%80%D0%BE%D0%B3%D0%BE%D1%80%D1%81%D0%BA
http://ru.wikipedia.org/wiki/%D0%A7%D0%B5%D1%80%D0%BD%D0%BE%D0%B3%D0%BE%D0%BB%D0%BE%D0%B2%D0%BA%D0%B0
http://ru.wikipedia.org/wiki/%D0%AD%D0%BB%D0%B5%D0%BA%D1%82%D1%80%D0%BE%D1%83%D0%B3%D0%BB%D0%B8
http://ru.wikipedia.org/wiki/%D0%9A%D1%83%D0%BF%D0%B0%D0%B2%D0%BD%D0%B0
http://ru.wikipedia.org/wiki/%D0%9D%D0%BE%D0%B3%D0%B8%D0%BD%D1%81%D0%BA_(%D1%81%D1%82%D0%B0%D0%BD%D1%86%D0%B8%D1%8F)
http://ru.wikipedia.org/wiki/%D0%97%D0%B0%D1%85%D0%B0%D1%80%D0%BE%D0%B2%D0%BE_(%D0%BF%D0%BB%D0%B0%D1%82%D1%84%D0%BE%D1%80%D0%BC%D0%B0_%D0%93%D0%BE%D1%80%D1%8C%D0%BA%D0%BE%D0%B2%D1%81%D0%BA%D0%BE%D0%B3%D0%BE_%D0%BD%D0%B0%D0%BF%D1%80%D0%B0%D0%B2%D0%BB%D0%B5%D0%BD%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%AD%D0%BB%D0%B5%D0%BA%D1%82%D1%80%D0%BE%D1%81%D1%82%D0%B0%D0%BB%D1%8C
http://ru.wikipedia.org/wiki/%D0%AD%D0%BB%D0%B5%D0%BA%D1%82%D1%80%D0%BE%D1%83%D0%B3%D0%BB%D0%B8
http://ru.wikipedia.org/wiki/%D0%96%D0%B5%D0%BB%D0%B5%D0%B7%D0%BD%D0%BE%D0%B4%D0%BE%D1%80%D0%BE%D0%B6%D0%BD%D1%8B%D0%B9_(%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)
http://ru.wikipedia.org/wiki/%D0%A0%D0%B5%D1%83%D1%82%D0%BE%D0%B2
http://ru.wikipedia.org/wiki/%D0%9A%D1%83%D1%80%D1%81%D0%BA%D0%B8%D0%B9_%D0%B2%D0%BE%D0%BA%D0%B7%D0%B0%D0%BB
http://ru.wikipedia.org/wiki/%D0%9A%D1%83%D1%80%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%9A%D0%BE%D0%BB%D1%8C%D1%86%D0%B5%D0%B2%D0%B0%D1%8F_%D0%BB%D0%B8%D0%BD%D0%B8%D1%8F)
http://ru.wikipedia.org/wiki/%D0%9A%D1%83%D1%80%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%90%D1%80%D0%B1%D0%B0%D1%82%D1%81%D0%BA%D0%BE-%D0%9F%D0%BE%D0%BA%D1%80%D0%BE%D0%B2%D1%81%D0%BA%D0%B0%D1%8F_%D0%BB%D0%B8%D0%BD%D0%B8%D1%8F)
http://ru.wikipedia.org/wiki/%D0%A7%D0%BA%D0%B0%D0%BB%D0%BE%D0%B2%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%9D%D0%BE%D0%B3%D0%B8%D0%BD%D1%81%D0%BA%D0%B8%D0%B9_%D1%82%D1%80%D0%B0%D0%BC%D0%B2%D0%B0%D0%B9
http://ru.wikipedia.org/wiki/%D0%9C7_(%D0%B0%D0%B2%D1%82%D0%BE%D0%B4%D0%BE%D1%80%D0%BE%D0%B3%D0%B0,_%D0%A0%D0%BE%D1%81%D1%81%D0%B8%D1%8F)
http://ru.wikipedia.org/wiki/%D0%92%D0%BE%D0%BB%D0%B3%D0%B0_(%D0%B0%D0%B2%D1%82%D0%BE%D0%BC%D0%B0%D0%B3%D0%B8%D1%81%D1%82%D1%80%D0%B0%D0%BB%D1%8C)
http://ru.wikipedia.org/wiki/%D0%90107_(%D0%B0%D0%B2%D1%82%D0%BE%D0%B4%D0%BE%D1%80%D0%BE%D0%B3%D0%B0,_%D0%A0%D0%BE%D1%81%D1%81%D0%B8%D1%8F)
http://ru.wikipedia.org/wiki/%D0%9C%D0%BE%D1%81%D0%BA%D0%BE%D0%B2%D1%81%D0%BA%D0%BE%D0%B5_%D0%9C%D0%B0%D0%BB%D0%BE%D0%B5_%D0%9A%D0%BE%D0%BB%D1%8C%D1%86%D0%BE
http://ru.wikipedia.org/wiki/%D0%A0%D0%96%D0%94
http://ru.wikipedia.org/wiki/%D0%A0%D0%96%D0%94
http://ru.wikipedia.org/wiki/%D0%9D%D0%BE%D0%B3%D0%B8%D0%BD%D1%81%D0%BA_(%D1%81%D1%82%D0%B0%D0%BD%D1%86%D0%B8%D1%8F)

benepanbHble) 3HAYUTENbHAS UX YaCTh UMEET TPOTyaphl, cBbIlIe 40 KM MEKKBapTaIbHBIX C
TBEPABIM NMOKPBITHEM, 13,7 KM TpamMBaiiHOTO IyTH, HE MeHee 20 KM KEJIe3HOAOPOKHOIO ITYTH
o011rero moyib30BaHus, 12 aBTOMOOMIBHBIX MOCTOB M3 HUX JIBa uepe3 peky Kiszpma, nBa
COBMECTHO TpaMBaiHbIe; 9 OpraHU30BaHHBIX MEMIEXOJHBIX MEPEXOI0B U3 HUX OJUH MO3EMHBIH
(1oz1 KONBIIEBOM TOPOTOif), OUH KEJIE3HOAOPOKHBIH, MSATh MOCTOBBIX MEUIEXOAHBIX U OJUH 10
wiotuHe yepe3 Kiszemy. JlecsaTs 5/ iepee3ioB, IBa MyTEepoBOIa C Pa3BsI3KaMH, OJJUH MPOXOJT
I'opbKOBCKOTO 1IOCCE HAJl KEIE3HOM TOPOTroM, peKOHCTpYyHpoBaHHbIi B 2005 roxy, Apyroii
OTHOCHTCS K KOJIBLIEBOW JJOPOT€ U HAXOAUTCS B U3HOILIEHHOM COCTOSIHUU. ECTh 1Ba OAHOMYTHBIX
JKEJIC3HOJIOPOKHBIX MOCTA, OIMH U3 HUX METaUInYecKui JiuuHou 190 mupunoi 7 MeTpoB
poJiokeH Haj Kis3pMou.
Cepné3Hoit mpobaeMoi opranu3aliy JBUKEHHS B TOPOJIE SBIISETCS KOJbLIEBasi aBTOAOPOra
(OeToHKa), MPOXOASIIAS IPSIMO YePe3 IEHTP ropoja MO Y3KUM YIIUIAM U yepe3 MepeKPECTKU C
JPYTUMU OKUBJIEHHBIMU YIIUIIAMM.

@dparMeHT KapThl C yKa3zaHHeM MecTomnoyiokeHus: O0bekra oneHku B r.HoruHCcke npuBenéH
HUKE.
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Marucrpasu. Tpancnoprabie noroku. TpancnoprHas undppacrpykrypa.
Tpancnoptrast foctynHocTh OObeKTa OlleHKH Xopomasi. [logbe3n ocyiecTBiseTcs
00IIeCTBEHHBIM U WHIUBUIYATHHBIM TPAHCIIOPTOM.
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http://ru.wikipedia.org/wiki/%D0%9C%D0%BE%D1%81%D0%BA%D0%BE%D0%B2%D1%81%D0%BA%D0%BE%D0%B5_%D0%9C%D0%B0%D0%BB%D0%BE%D0%B5_%D0%9A%D0%BE%D0%BB%D1%8C%D1%86%D0%BE
http://ru.wikipedia.org/wiki/%D0%9C%D0%BE%D1%81%D0%BA%D0%BE%D0%B2%D1%81%D0%BA%D0%BE%D0%B5_%D0%9C%D0%B0%D0%BB%D0%BE%D0%B5_%D0%9A%D0%BE%D0%BB%D1%8C%D1%86%D0%BE

HudpacTpykrypa oOKpy:KeHusI

OO6mbexT pacnionoxeH B ieHTpe T.Horuncka Ha yn.Ilarpuapmas. Ungpactpykrypa pa3Buta
XOPpOILI0, B OIMIKaiIIeM OKPY)KEHUH PacIiOIOKEHbI JKUIIbIE KBAPTAJIbI, YTO COOTBETCTBEHHO JIE€IAET
PACIIOJIOKCHUC Mara3nHa BbITOAHBIM.

Buieoowvi:
Mecmononoacenue, npu mexyuem ucnonvsosanuu O0vekma oyenKu, Ha MOMEHNM OYEeHKU
cuumaem xopouwem. Iloovezonvie nymu yooodnoie.

2.3.2. Onucanue 00beKTOB HeBU:KMMOI0 U IBUKUMOI0 HMYIIIECTBA.

Kak yxe ormedanocs panee, 00bEKTOM OIEHKHU SBJISETCS] Mara3uH -NaBWIbOH - S=57,3Mm2,

9.00-19,00
9.00-16.00

OCHOBHBIE XapaKTEPUCTUKH YITyqIIeHUH Janbl B Taommie NelO.
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Marasue-naBuiIboOH:
JIut «b» - ocHOBHOE
CTPOCHHUE;

Cepus 50AT
Ne222162.

OtcyTcTBYIOT

57,3

162

2,42

2001

Tabruya No9

DyH/1aMEHT —
JICHTOYHBIH, U3 3k/0
OJIOKOB; CTCHBI
[JIACTUKOBBIE MMAHEIH C
YTEIUTUTENEeM; OKHA,
neepu -I11XB; ornenka
— IJIACTHKOBBIC
MaHesIu.

YIAOBIETBOP
UTEIBHOE
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2.4.Ananu3 priHka O0beKTa OleHKH.

UccnenoBanue pblHKAa -  HeoOXonuMMasi  COCTaBisiomas J000d  mpodeccruoHanbHON
NpEeINPUHUMATENHCKON AEITEIbHOCTH B c(hepe HEIBUKMUMOCTH B OCOOCHHOCTH JJISl OLICHIINKA, TaK KaK
UMEHHO aHaJIM3 PhIHKA JJaeT HeOOXOMMMbIC HCXOIHbBIC TaHHBIC ISl OLCHKH HEeIBIKUMOCTH. Ha ocHOBe
cOopa 1 00pabOTKH TaHHBIX MOXET OBITH OCYIIECTBIICH, JCHCTBUTEIHHO, TIIYOOKH aHAIM3 COCTOSTHUSA,
npoOJieM U MEPCIICKTUB Pa3BUTHSI PHIHKA HEIBHKHMOCTH.

Hcxonst w3 TOro 4to, EHHI Ha PHIHKE HEIBIKUMOCTH (DOPMHUPYIOTCSI HA OCHOBE B3aMMOJICHCTBUS
CIpoca ¥ MPEUIOKEHHs, 33/1a9a, CJIeI0BATEIIbHO COCTOUT B TOM, YTOOBI ONPEACIIUTh, KaKue (aKTOPhI H
KaK BJIHUAIOT Ha CIIPOC, NPCAJIOKCHUEC, 4 3BHAYUT U Ha HCHBI HA PBIHKC HCABMXXHUMOCTHU.

B pamkax permoHanbHOW SKOHOMHUKM HAa CIPOC W MPEJIOKCHHWE 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.
Maxkpo3KkoHOMHYECKHe TOKA3aTeJIH.

1. I[To nanaeiM Poccrara, B Mae 2014 roga undmsmus cocrasuina 0,9%

2. 4 urons 2014 roxa uena va Hetp Urals cocraBuna 106,4 nomnapa 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 claa B oOpabaTbiBaroux oTpacisix 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. pyoneit

1. I[To nanaeiM Poccrara, B mae 2014 rona undmsuus cocrabmia 0,9%, ¢ Hauana roga — 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 coctasun 0,2%, ¢ Hayana utons — 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 yckopumuchk TeMIlbl pocTa IeH Ha KapToQesib M OBOIIX 0€3 ydeTa OryplioB U MOMHIOPOB.
Cpenu mpoJOBOJILCTBEHHBIX TOBApOB 0€3 IUIOJI0OBOIIHON MPOIYKIIMH 3HAYMTEIBHBIA POCT IIEH
OTMEYAJICS Ha PBIHKE MSICa U MTHIIBI, TAK)XKE YCHUIIUJICSA POCT II€H HAa MYKY, MaKapOHHBIE U3/ICTUs U
OTJENbHbIE BUJIBI KpyIl. B ToXe Bpemsi pocT LIeH Ha MOJOKO M MOJIOYHYIO MPOAYKIIUIO, MacCio
CIIMBOYHOE U CBHIPHI 3aME ITHIICS.

B mae Ha 2,5% BbIpociia miata 3a JKUJIUIIHBIE YCIYTH, B TOM YHKCJE 3a COJEP)KAaHUE U PEMOHT
KUTBS JUTS TPaXAaH-COOCTBEHHUKOB — Ha 3,3%, 3a yCIIyTH IO OPTaHU3alluy U BHIMIOJTHEHUIO paboT
no skcruryaraiuu goMoB KK, XKCK, TCXK - na 2,7%. Ha GOABIIMHCTBO 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 cocraBmia 106,4 nmommapa CIIIA 3a Gappens,
CHU3HMBIIKCH 32 MOCIEAHIO Heneno (¢ 28 mas no 4 utons) Ha 1,0 mommapa CIIA 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 ¢ COOTBETCTBYOIIUMM TiepuoaoM 2013 roja 3KCnopT CHUZWICS HA
0,5 mpouenra. Oxcnopt ToBapoB B ampeisie 2014 r. cocraBun 47,3 mupa. nowapos CIHIA, no
cpaBHeHuo ¢ anpesem 2013 r. skenopt yBenuuuics Ha 6,0%, otHocutensHo MapTa 2014 1. BeIpoOC
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 nouutuHa Ha HeTh chipyto ¢ 1 urons 2014 r. nobimieHa 10 385 gomnapos
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 nosmtapa 3a TOHHY). DKCIOpPTHAs MonuiiHa Ha OeH3uH B anpese 2014 r. moBbieHa
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 nanaeiM ®TC) cocraBun 92,5 mupa. nouiapos
CHIA, mo cpaBHEHHMIO € COOTBeTCTBYHOIIMM nepuoaoM 2013 roma umnopt cHusuici 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.
ymenbiuuics Ha 0,5 npoueHra.

[To npenBapuTenbHBIM JTaHHBIM TaMOXXEHHOW CTATUCTHKH, B siHBape — 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 rogma otHocutenbHO Masg 2013 roxa MMIOpPT U3 CTpaH JaJbHEro 3apyOexbs
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
NpOaYyKUUH — Ha 2,5%, POI0BOJILCTBEHHBIX TOBAPOB — Ha 1,7 mporieHTa.

B mae 2014 roma crouMocTHON 00BEM HMMIOpPTa TOBAapOB M3 CTPAaH MATBHErO 3apyOexkbs IO
cpaBHeHUIO ¢ amnpeneM 2014 roga cokparuics Ha 5,4 npoueHTta. [Ipu 3ToM UMIOPT TEKCTUIIBHBIX
u3enuit u o0yBu cHuswica Ha 20,6%, XUMUYECKON MPOAYKIIMU — Ha 9,9%, MPOAOBOIBCTBEHHBIX
TOBapOB U ChIPbA JJIsl UX MPOU3BOJACTBA — HA 6,7%, MalIMHOCTPOUTENIBHOM MPOAYKUUHU — HaA 2,9
MPOLIEHTA.

5. B Havaie utoHs Kypc pyOss erie HECKOIbKO 0CJIal: CTOMMOCTh OMBATIOTHOW KOP3UHBI K 6 UIOHS
nosbicusack Ha 0,31 pyOusis Mo cpaBHEHHUIO CO 3HAYCHMSIMHU HenlenbHOHM naBHocTH (110 40,57 pyo.
npotuB 40,26 py6.). [Ipu 3TOoM 3a Henento opuIUATLHBIM HOMUHAIBHBIA Kypce nosuiapa CIIA x
poccuiickomy py6ito nossicuiics Ha 0,7% (ueneneit panee — Ha 1,1%), coctaBuB 34,90 py0. 3a
nosmap CIIA mo cocrosiHuto Ha 6 UIOHS, Kypc €Bpo K pyosto — noswicwiicsa Ha 0,8%, cocraBuB
47,49 py6. 3a eBpo (Hexenei panee — Ha 0,6 MpOLEHTA).

B mae ykpernnenue momunanvnozo ygppekmuenozo Kypca pyons cocrasuino 2,2% mnportus 2,4%
MecsleM paHee, B IiesoM 3a ssHBapb-Maii 2014 rona (u3 pacuera maii 2014 rona k nexadpro 2013
roja) ocinabnenue 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 roga) ocnabnenue onennBaercst bankom Poccuu B 1,2 mporieHTa.

6. Ilo cocrosnuto Ha 30 mas MexayHapoaHbsle pe3epBbl Poccun cocraBmim 466,9 mupa. moini.,
COKpaTHBIIMCHh 3a Heaemo Ha 1,5 mupa. gommapoB. Ilpu »ToM oTpuuarenbHas BaJOTHAS
MEepeoIieHKa pe3epBOB, HOMUHHUPOBAHHBIX B €BpO, (yHTaX CTEpIMHIOB, KaHAJACKUX U
aBCTPATMICKUX JlOJUIapax COCTaBWJIA MoYTH 1,3 MIpA. MOJUI. M3-3a OCIA0JICHHS 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. O6BpeM rocyapCTBEHHOTO BHYTPEHHETO J0Jra HOMUHHUPOBAHHOTO 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. Pesymbrarel maiickoro uccienoanus PMI®, mposenennoro 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 roxaa. llenoBoe
JIaBJIEHUE OCTAJIIOCh BHICOKMM Ha (poHE ciaboro Kypca pyOis, a OTIYCKHBIC LEHBl YBEINYHIIUCH
MaKCHMaJIbHbIMU TeMnamu ¢ anpens 2011 roaa.

OcHOBHOH TOKa3aTellb MCCIEAOBAHHUA — CE30HHO CKoppekTtupoBaHHbIi HMuuexkc PMI
obpabateBaronux otpacieii Poccum 6anka HSBC, ocrancs Hmke kputudeckoir ormerku 50,0
Oamna cexpMoi Mecsii monpsia B mae. Omxnako Muaekc momHsuics o 48,9 6aminos ¢ 48,5 6ayioB B
anpesne. Bo3BpaT kK MOBBIIATEILHOMY TPEHIy B OCHOBHOM IpOM30IIEN OJaroaapsi nmo3uTUBHOMY
BKJIaJly KOMIIOHEHTa HOBBIX 3aKa30B BIEpBbIE 3a LIeCTb MecsleB. OObeMbl IPOU3BOJCTBA,
3aHATOCTH U 3aKyMOYHAas aKTUBHOCTh MPOAOJKAIN HETATUBHO OTPaXKaThCsl Ha MOKa3aTee.
Wudnauus 3aKylmovHbIX IIEH OCTajach B Mae CYIIECTBEHHOH, OJHAKO MPOHM30ILUIO OYepeHOe
ocnablieHue IOocJie MAapTOBCKOTO TPEXTOJUYHOro muka. Kommanuu mpojoikaid coolmarh o
cmabom kypce pyomns. OTHOBPEMEHHO YCKOpPEHHE HHQIIANU OTIYCKHBIX IIEH MPOJJIMIACE IO
PEKOPAHBIX TSATH MECSIEB, U ObLTIO MaKCUMaJIbHBIM ¢ anpenis 2011 roxa.

DKOHOMHKA POCCUIICKOTO YaCTHOI'O CEKTOpa TaKXe MPOJOJDKUIA COKpamaThes B Mae. Oxuianus
OTHOCHUTEIIBHO POCTa JIEJOBOM aKTHMBHOCTH B cdepe yciayr Ha Ompkaimme 12 mecsiieB BHOBb
YIYYIIAIACH, HO OCTAJIUCH CTIA0BIMU B KOHTEKCTE HCTOPUYECKUX JAHHBIX MCCIICIOBAHNS.

B mae cezonno oummennsiii Uugexc PMI cohepsr yenyr Poccun banka HSBC octancs nHuke
Kputndeckoir ormeTku 50,0 Gamia TpeTwil mecsl MOApsAl, yKa3aB Ha JAeibHeilee ociablieHue
JeNoBoil akTuBHOCTU. bonee Toro, Muaekc onmycruncs no 46,1 6amna ¢ anpensckux 46,8 6amna.
JlanpHeiiiee COKpalleHWe HOBBIX 3aKa30B B POCCHICKOW cdepe yCIyr B Mae yCyryouso
YCTOMYMBOE CHUXKEHHE OOIlel JeI0BOM aKTUBHOCTU. TeMIbl COKpallleHHUS HOBBIX 3aKa30B
OCTAJINCh HAa PEKOPJHO HU3KOM 3a 57 MecsleB ampenbckoM ypoBHe. OO0mme oO0beMbl HOBBIX
3aKa30B COKPATUIIMCh TPETUI MECSI] OIS, OJTHAKO TEMIIbI COKPAIIEHUS 3aMETHIIUCE C afpes.
HemnpepbiBHOE cOKpallleHHe HOBBIX 3aKa30B MPUBEIO K JalbHEWIEMY COKpAIIeHHI0 O0OBEMOB
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 CYIIECTBEHHBIM B Mae, HO BHOBb IIOHU3HJIOCH C
PEKOPHOTO TOKa3aTeNsl B KOHIE MEPBOro KBapTaja TeKymiero rojaa. MHdmsaumsa 3akynoyHbIX IIeH
ocnabia 0 4eThIPEeXMECIYHOTO0 MUHUMYMA.

O6mue o0bemMbl IPOU3BOJCTBA B 00pabaTHIBAIOLIUX OTPACISIX U cepe YCIyr CHUKAIUCh TPETUH
MecCSI] MOAPSIT MAaKCUMaIbHBIMUA TEMIIAMHU 34 TISTh JIET.

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

9. Illpodunur denepanpHoro OromKeTa B sHBape-anpene 2014 roga cocraBun 67,1 mupa. pyoreit,
win 0,3% BBII npotus nepunura B pazmepe 6,4 mipa. 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. py6neit, unu 21,3% BBII B ssuBape-anpene 2013 rona), a pacxozsl OropkeTa
— 4 686,6 mupa. pyouneit, wim 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 mnpa. pyoneit, wm 20,6% BBII B sHBape-anpene 2013 roma), a
o0CITy’)KMBaHHE TOCYIApCTBEHHOTO joira (MpoueHTHbIE pacxoasl) — 155,5 mupa. pyOneid, umu
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 HAMOHAIBHOTO
OmarococTostHUS) 10 cocTosiHUIO Ha 1 wroHs 2014 1. coctaBmi 6 059,5 mupa. pyoueii (B Tom duncie,
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PeszepBubiii o — 3 026,3 mupg. py6nel71*, doun HanmoHanesHOro Osarococrostaua — 3 033,2
M. pybieii ).

CoBokymnHasi pacyeTHas cymMMa J0X0Ja OT pa3MelleHus cpeactB PesepBHoro ¢oHma Ha cyerax B
uHocTpaHHOU BamtoTe B banke Poccum 3a nepuox ¢ 15 suBaps no 31 mas 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 DoHga HAIMOHAIBLHOTO OJArocoCTOSHUS Ha
Jeno3uThl BO BHemmkoHOMOaHKe 32 siHBaph-Maii 2014 r. coctaswmi 13,6 mupa. pyomneit.
CoBokynHasi pacyeTHas cymMma J0XoJa OT pa3MmelleHusi cpeiacts PoHga HaAIMOHAIBHOIO
0J1arococTOsIHUS Ha cueTax B MHOCTpaHHOH BamtoTe B banke Poccuu 3a nepuoj ¢ 15 suBaps 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
NEepeoleHKN cpeAcTB (oHIa, pa3MelleHHbIX Ha Jjeno3utax B gouiapax CIHIA  Bo
Bremmkonombanke — 12,5 mupa. pyOnedl, U OT NEpeoleHKH CpeacTB (QOHa, Pa3MEIICHHBIX B
JOJITOBBIE 00513aTENbCTBA MHOCTPAHHBIX TocyaapcTB — 6,0 Mupa. pyomeil.

2.4.2. O01mas XapaKTepUCTHKA PbIHKA KOMMEPYeCKOil HeIBHKUMOCTH MOCKOBCKOM
o0JIacTH.

Koncanrtunrosas komnanuss RRG B pamkax exxeMecsYHOro MOHUTOPHUHIA IIPEIOKEHUS Ha
NPOJIaKy BaKaHTHBIX ILIOMIAJICH KOMMEPUYECKOH HENBIKMUMOCTH B MOCKBE M 00J1acTH TO/IBEIa
uroru anpess 2014 r.

B anpene na nponaxy npenmnaranock 1 975 o6bexToB 0011e# miiomanpio 4 123 TeiC. KB.M U

obmreli croumocthio 18,305 mipa. $, uro Beie nmokasareneit mapra 2014 1. Ha 15% 1o konuyecTBy
1 Ha 25% mo obmel monanu. Takoit poct o0beMa MpeIoKEHISI MOKET OBITh CBS3aH KakK C
MIPOJOJKEHUEM aKTUBHU3ALMU J€I0BOM aKTUBHOCTH BECHOM, TaK U C OTCYTCTBUEM CIIPOCa Ha
ITOKYIIKY IIOMELIEHUI B YCIOBUSAX CIOKHOM MAaKpPOOIKOHOMUYECKON CUTyallUH.

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 anpeinie 2014 r. cocraBuna 58%. [lanee unyt npon3sBoacTBeHHO-cKIaackue (18%), Toprosie
nomerenus (14%) u momenienus cBoooaHoro HazHauenus (10%).

O0beM mpeUI0KeHHs TOPrOBBIX OMEIIEHHH, BEICTABIIEMBIX Ha Ipoaxy B amperne 2014 1., o
KOJIMUYECTBY BhIpOC Ha 12%, a mo oOmieii turomann - Ha 5%. Beero B anperne sxcrioHupoBaioch 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
CEerMEHTaM HEJIBHXUMOCTHU JIOCTUT NPAKTUUYECKU JOKPU3UCHOro YpoBHsS. CHuXkeHHEe 00bEMOB
NPEJIOKEHUs TIOBJIEKIIO 3a cO00I HEKOTOPBIN POCT LI€H M CTAaBOK apeH[Ibl, IMHAMHKA U3MEHEHHS
KOTOPBIX JIEMOHCTPUPYET MOKa Oosiee MeIJIeHHbIE TEMIIbl IO CPAaBHEHHUIO C TEMIIaMH M3MEHEHUs

*

VYkasanuvie obvemovr ne yuumvieaiom cpedcmea ¢hedepanvhozo 6100xicema, KOmopvie 8 COOMEEMCMEUU C
nocmanosénenuem Ilpasumenvcmea Poccutickou @edepayuu om 24 oexabps 2011 2. Ne 1121 «O nopsioke
pasmeujerusi cpedcma hedepanvbHozo 6100cema Ha OAHKOBCKUX 0eNO3Umaxy pasmewaomcs Ha 0eno3umax
6 eamome Poccuiickou Dedepayuu u 6 UHOCMPAHHOU_6aNIOME 6 KPEOUMHbIX OP2AHUZAYUAX, A MAKICe
npouue ocmamxu cpedcme Ha cuemax Llenmpanvrnozo 6anxa Poccuiickoti @edepayuu. Ilo cocmoanuio na
Tuwona 2014 2. obvem cpedcmé edepanvrozo 6100x0cema, HAXOOSWUXCS HA O0eno3umax 6 KpeoumHsix
opearnuzayusix, cocmasgngem 550,0 mapo. pyonetl.

"~ B coomsemcmeuu ¢ nocmanoenenuem Ilpasumenscmea P® om 19 smneaps 2008 2. Ne 18 «O nopsioxe
ynpagnenuss cpeocmeamu Donoa HayuowarvHoeo 6nazococmosanusy u DedeparvHvim 3akoHom om 13
OKms6ps 2001:5’ 2. N 173-@3 «O Oononnumenvuvlx mepax no nooOepiHcKe GUHAHCOBOU CUCTEMbl
Poccuiickoii @edepayuuy svliieykazantvie cpedcmea PoHOA HAYUOHATLHO20 OIA2OCOCMOSHUS 8 MOM YUCTe
pasmewaomes Ha 0eno3umax 8 20Cy0apCcmeeHHol Kopnopayuu « bank pazeumus u 6HeUHeIKOHOMUYECKOU
OdessmenvHocmu (Buewsxonombank)y. Ilo cocmosnuio na 1 urons 2014 2. obvem cpedcms, nepeyuciennvix
Ha deno3umul 60 «Buewdxonombanxy, 0ns npedocmasnenus cyOOPOUHUPOBAHHBIX KPEOUMO8 POCCUTICKUM
KPEOUMHbIM OP2AHU3AYUAM, KPeOUumos MAiomMy U cpedHemy npeonpurumamenvcmay, kpeoumos OAO
«Aeenmcmeo no unomeyHoMy JHCUTUWHOMY Kpeoumosanuioy cocmasun 474,0 mapo. pyonet u 0s
Hepe2namenmuposannvix yeieu — 6,25 mapo. oonrapoe CILIA.
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00beMa NPeANIOKEHU. YMEPEHHBIH YPOBEHb U3MEHEHMSI IaHHBIX [TOKa3aTesell CBUAETEIbCTBYIOT B
NI0JIb3Y IIPOJIOJIKEHHS MTOCTETIEHHOIO BOCCTAHOBJIEHUS PBIHKA BO BCEX CETMEHTaX KOMMEpPYECKON
HEJIBUKHMOCTH.

[TockonbKy TeMI CHHKEHHUSI 00beMa MPeIOKEHHs CYIECTBEHHO OOTOHSET TEMIT pOCTa LIeH
Ha HEJABMKUMOCTB, 0011asi CTOUMOCTb PbIHKA KOMMEPUYECKON HEABMKUMOCTH MaJIaeT.

OtpunarenbHO€  BIMSHUE Ha IPOLECC BOCCTAHOBIEHUWE pBIHKA  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 IPOJOKEHHE 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
BOCCTaHOBJICHHE ITPOUCXOJUT IOCTENEHHO. TeM He MEeHee, B Cy4yae pa3BUTHUS JI0JIFOBOTO 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 CTa0MIM3ALUI0 WK JJaKe KOPPEKLUIO BHU3, @ CHUXKEHHUE CIIPOCa MOXKET IPUBECTH B
UTOTe K POCTY 00BEMa MPEIOKEHHS.

AKTUBHOCTb UTPOKOB PhIHKA KOMMEPUYECKON HEJBMKUMOCTH OCTAETCSI HA JIOCTAaTOYHO BBICOKOM
YpOBHE.

Kaxk ormeuaror anamutuku Praedium Oncor International, B [ kBaptane 2014 r. 6b1u10
BBEJICHO B HKCIUTyaTanuio okoso 172 000 xB. M TOProBuIxX miaomajeii. O6eM HOBOTO
CTpOMTENbCTBA B | KBapTase Mo4YTH BTPOE MPEBBICHII aHAJIOrMUHbIN nokazarens 2011 r. Takum
o0Opa3oM, Ha KoHeI epBoro kBaprana 2012 r. o0muii 00beM IIoMaAeH B KA9eCTBEHHBIX TOPTOBBIX
1eHTpax B MockBe 1 MOCKOBCKOH 00J1aCTH COCTaBISIET MpUMEpHO 14,55 MITH 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 HaceneHust 2010 1. cocramser 343,5 kB. M Ha 1000
YeJIOBEK, YTO MO-IIPEKHEMY CTaBUT POCCUHCKYIO CTOJIMILY Ha OJHO U3 MOCIEAHUX MECT B CIIUCKE
KPYIHBIX TopooB EBpoIbl 110 06€Ce4eHHOCTH TOPTOBBIMU IUIOLIA/ISIMU.

Jlo xoH1a 2014 1. K BBOAY B 9KCIUTyaTalHio 3amianupoBano nopsiaka 390 000 kB. m
TOPTOBBIX IUIOLIACH.

Cupoc 1 noriamexue.

B He3zaBucHUMOCTH OT (QYHKIIMOHAJIBLHOTO Ha3HAYEHUS MIOMEIICHHUH, COKpaIaeTcs pa3pbiB MEX1y
BBOJIOM B 9KCIUTyaTallMI0 HOBBIX IUIONIa/iel U nornomeHueM, orMedaror 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 cocrasiseT 35% npotus 40% B IpoILIOM KBapTale.

[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
I kBaprane 2013 .

ITo pacueram komnanuu S.A. Ricci/King Sturge, 00beM apeH10BaHHBIX U KYIUIEHHbBIX
riomiaei 3a nepsbiid kBaptan 2014 1. cocrasmi 170 000 kB. M, a 00beM MOTIOMICHUS JaKe
MIPEBBICHIT ITOKa3aTellb aHaoruaHoro mepuoaa 2013 r. Ha 16%.

HauOonpmmm cipocom MnoJib3yroTcs MOMEIIEHUS 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 xacaetcst yHKIMOHAIBHOTO 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 MPOTSHKEHUH MOCIIEIHUX JIBYX JIET, TIOCIEACTBUE KpU3HCA.
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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 BBeseHo 240 000 kB. M muIomaaei knacca A u B, 4To IpakTHYECKHU PaBHO aHATIOTHYHOMY
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 00Jiee KOPOTKUX CPOKOB peaTH3aIiK MPOCKTOB B CIIy4ae pEKOHCTPYKIIUH, IIEPUOT
KOTOPOH 3HAYUTEILHO KOPOYE HOBOT'O CTPOUTEIIHCTRA.

HauGonpiee Koau4ecTBO MpeasioKEHUI Ha PhIHKE KOMMEPYECKOW HEBMKUMOCTH HUMEIOT
MOMEIIICHUS CBBIIIE 300M%-59%. DTO CBA3AHO C BBOJIOM B 000pOT OOJIBINIMX TUTOMIAACH Ou3HEC U
TOProBhIX 1IeHTpOoB. [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 MPEIJIOKEHUN KacaeTCsl TOPTOBBIX U CKIIAJICKMX ITOMEIICHUN- 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 cermMeHTe TOProBBIX IEHTPOB CUTYAIUS XapaKTEPU3YeTCsl CTa0MIbHOCTHIO. Hu3kmit 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 MpeTepres H3MEHEHUH.

B ycnoBusx HegocTaTka HOBOTO IPEIJIOKEHHSI TPUBIIEKATEIEHOCTh (PYHKIIMOHUPYIOIIHAX
TOPIOBBIX LIEHTPOB JUIsl apeHJaTOpOB MoBbIaeTcss. COOCTBEHHUKH TOPTrOBBIX LIEHTPOB CTPEMSITCS
AKTHUBHO TIOBBICHTH Y(P(PEKTHBHOCTH CBOETO OM3HECA 32 CUET POTAIMH aPEHAATOPOB, BHEAPCHHUS
MapKETUHTOBBIX IIPOIPaMM U IPOTrPaMM JIOSIIbHOCTH.

Hwu3zkwuii 00beM BBO/Ia HOBOTO KaU€CTBEHHOTO MPEIOKEHUSI TOPTOBBIX OOBEKTOB 3aCTABIISET
TOPIOBBIX ONEPATOPOB paccMaTpUBaTh MoMelleHus popmara street-retail. B cermenre street retail
cipoc poKycHupyercsl Ha IOMEIICHUSIX, KOTOpble B HauOOJIbIIEH CTENeHH 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 HeA(PEKTUBHBIX OIepaTopoB. 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 MAarucTpajei puTeiepsl, NpeacTaBsolne 6o1ee J0X0AHbIE CErMEHTHI.
Pa3mep apeHHBIX CcTaBOK B oMeleHusx gopmara street retail foctur makcumyma. Hecmorpst na
JUINTENIbHBIE CPOKH SKCIIOHUPOBAHUS Ha PhIHKE, MHOTHE OOBEKTHl HE HAXOAAT CBOETO KJIMEHTA U3-
3a HECOOTBETCTBHUS YPOBHS apeHIHOM CTaBKH peanusiM pelHKa. K caenke, kak npaBuio, IpUBOAUT
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 HEJIBIKUMOCTH UMEIOT OIpeIeNIeHHbII MoTeHInal pocta Ha 5-15%,
0COOEHHO IO JTMKBHUIHBIM MTOMEIIEHUSIM B TOPTOBBIX LIEHTPaX U cerMeHTe street retail. Oinako
YUUTBIBasi TEHJCHIINIO YXKECTOUEHUs TpeOOBaHH ONepaTopoB K MOMEIICHUSIM, CEPbE3HOTO POCTa
CTaBOK apeHIbl HE MPEABUANTCS.

JeduuuT KauecTBEHHBIX TOProBBIX IJIONIAAEH U BHICOKUH YpOBEHb KOHKYpEeHLIMU B MocCKBe
CTUMYJIMpYET PUTENUIepOB pa3BuBarh 6u3Hec B MockoBckoit obnactu. ['opoaa [TogmockoBbs
SBJISFOTCA TJIOLIAIKOM JIJIsl aKTUBHOTO Pa3BUTHS CETEBOM PO3HHULIBI HE TOJIBKO B (hopMaTe TOProBbIX
LIEHTPOB, HO U B cerMeHTe street retail: 6aHKOB, TPOJOBOJILCTBEHHBIX Mara3uHoB, anTek,
Mara3uHOB TOBApOB JJIS I0Ma, MPEIPHUITHI 00IIECTBEHHOTO MUTAHUSI.
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Cnpoc Ha TOprosbie IUIOIATU
CeteBble pHTQfIJICpBI AKTHUBHO MINYT HOBBIC IUIOIAAKHA JJIA pa3BUTUS, IINIAHUPYIOT OTKPBITUC
HOBBIX TOUEK MPOAAXK, HEKOTOPBIE U3 OMEPATOPOB IKCIEPUMEHTUPYIOT C HOBBIMU (hopMaTamMu

TOPTOBJIH.

CrpykTypa cnpoca

B nepBom kBaptazne 2012 roga mo-npexxHEMY caMmblii BOCTpEOOBaHHBIN (opMar moMenieHui B
TOProBhIX IeHTpax - 10 100 kB.M (53% B 06mem ob6bveme cripoca). [Tpu sToM, HabIFOMASTCS POCT
CIIpoca B TOPTrOBBIX IIEHTpax Ha moMerieHus miomaasio 100-250 kB.M (23% B 061iemM 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 NMPEUIOKEHHS TI0 KOJIMYECTBY BhIpOC Ha 6%,

a o oO1eit mwiomany - Ha 5%.

Cpenusisi apeHiHas CTaBKa 3a Mecsiil yBeauduiach 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 ILJIOIIA/AEH
CraOWIBHBIN CIIPOC HA TOPTOBBIC MTOMEIIECHUS B MOCKOBCKOH 00JIACTH M OTCYTCTBHE HOBOTO
MPEJIOKEHUS B LICHTPE MPUBOJAT K JAJIbHEHUIIIEMY COKPAILIEHUIO YPOBHS BaKaHTHBIX IUIowanaei. B
MEePCIEKTUBE JIBYX JIET MPHU CYIIECTBYIOIMIUX TEMIIaX CTPOUTEIHCTBA TOPTOBBIX OOBEKTOB 3TO
MOKET 00EpHYTHCS CEPhE3HBIM E(UIIUTOM TOPTOBBIX MOMEIIeHH B MOCKOBCKOW 001aCTH.

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% OManaueaemvlx 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/cuznanuszayun/oxpana

Ixonomuueckue xapakmepucmuku

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

Tun apenowt He 6onee 0% Ilpamas apenoa

AHaJIu3 pbIHKA KOMMepYecKkoii HeiBH:kMMocTH B I. Hormucke.

OCHOBBIBasICh Ha TEKYIIEM CITPOCE, TUHAMUKE 3aCelIeHUs O(UCHBIX U TOPTOBBIX 3/IaHUH U TUIaHAM
10 BBIBO/1Y HOBBIX OOBEKTOB Ha PHIHOK MOKHO TOBOPUTH O TOM, YTO TaKOW 00beM CBOOOIHBIX
rioniaiel He Oy/1eT MOMVIOLIEH PHIHKOM BO BTopoM KBapTaie 2014 roga, mo3ToMy roBOPUTH O
MOBBIIIEHUH CPETHUX CTaBOK apeH bl He mpuxoauTcs. CyriecTBeHHbIe KOPPEKTHBBI MOXKET BHECTH
TOJIPKO 3HAYUTEIHHOE H3MEHEHHE YKOHOMUYECKOM CUTYalluu B MHPE.

Brnanenbubl mycTyromux oQUCHBIX 3AaHUI OyyT UITH Ha ellle OOJbIINe YCTYIKH, KaK [0 CTaBKe
apeH/Ibl M [IeHE MPOIaXKH, TaK M B KITIOUEBBIX YCIIOBHIX KOHTpakTa. He ToBOps yKe O IMCKOHTAX,
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 IIEHBI IIPOTTOPIIMOHATIHHO IMOBBIIICHUIO CIIPOCa.

Ha cpennue noka3zarenu apeH bl 3TH KoseOaHus He MOBIHUSIOT.

Ha ceropHsimiHuii MOMEHT PEMJIOKEHUS 110 KOMMEPUYECKON HEABMKUMOCTHU B ropoge Hormucke
IOCTENEHHO YBEIUYUBAETCS, TAK KAK BO BCEX CTPOSIIMXCS KWIBIX JOMAX MEPBBIE dTAKU CHAKOTCS
WJIY TIPOJIAIOTCA KaK KOMMEpUYECKasi 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 PacIOJI0KEHHs, HA3HAYEHUsI, Ka4YeCTBA OTAEIIKU.

I{ens! mpopaxku nogHuMyTcs Ha 5-10% B nepBoM noayroauu. Bo BTopom KBapTaiie oxuaaercs
HOBBIIIEHUS CIIPOCA HA MOKYIKY HEXXUJIBIX ITOMeIIeHui. IHTepec co CTOpOHBI OTEHIMAIBHBIX
HOKYyIIaTeNel, OTJIOKEHHBIN cipoc U araka B CMU 1o noBoy npoxoxieHus "qHa" BeI3BaIu
@KHUOTaX, KOTOPBIN TOJIKAET COOCTBEHHUKOB Ha IUIABHBIN MOABEM LI€H. MHOTHe TOTEHIAIbHbIE
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
OTAEIKU. MecTOnOoN0KeHH s,

PE3IOME:

Mo nHdopMaIuy , MPEOCTABICHHON BEAYIIIUMH PHAITSPCKUMU areHTCTBaMu . HoruHcka u
MOCKOBCKO#i 00JIaCTH , CIICJIKH KYIUTU-TIPOIAYKU OOBEKTOB TOPTOBOW HEJBIIKMMOCTH TTOJIB3YIOTCSI
OOJIBIIINM CIIPOCOM, TaK e KaK M CACNKH 1o apene. Hanboee TMKBUIHBIMEA 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 apeHIHOM TIAThI HA HEXXUIIbIEC TIOMEIICHUs HaxoauTcs B nuamnazone ot 3000 mo
15000 py6. 3a M2 B rof..

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 «urepdakc-
HensmxumocTb», nHPOpMaIMOHHBIN mopTai «Zdanie.infoy.

Hcrounuku undopmanuu: Kommanust «Blackwood real estate», Komnanus «Pemry Lane Realty»,
xommanus «Fleming Family & Partnersy a/u «MUEJIby», KoHcanTtuHroBas KoMaHus
A.T.Kearney, kommanus «United Realty Groupy, nndopmarmonssiii mopran «uTephakc-
HensmxumocTs», HPOpMAIIMOHHBIN TopTai «Zdanie.infoy.

Hcemounuru ungpopmayuu: Komnanus «Blackwood real estate», Kounanus «Peury Lane Realtyy,
komnanus «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 coorsercTBum ¢ IIpukazom MuHHCTEPCTBA DKOHOMUYECKOTO Pa3BUTHS U TOProBin Poccuiickon
®enepaunn (Munskonompaszsutus Poccun) ot 20 utonst 2007 roga Ne 256 . Mocksa «O06
yTBepXKJIeHUHU (eaepanbHoro crangapta oueHku (PCO Nel)y», OueHINK JOKEH POU3BECTH
AHaIM3 10CTaTOYHOCTH U JIOCTOBEPHOCTH HHGOPMAIIUH.

Wudopmarus cuutaeTcsi 10CTaTOUHOM, €CIM HCIONb30BaHNE JOMOIHUTENBHON HHPOPMALIUU 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.

Wudopmarust cautaeTcsi J0CTOBEPHOM, €CiH JaHHas HHPOPMAIIHs COOTBETCTBYET
JIEHCTBUTEILHOCTHA U TIO3BOJISIET MOJIH30BATENI0 OTYETA 00 OIIEHKU JeJIaTh MPaBUIILHBIC BHIBOIBI
0 XapaKTEepPUCTUKAX , UCCIEAOBABIINXCS OLIEHIIMKOM IPH MPOBEACHUH OLIEHKU U ONPEACICHUN
WTOTOBOM BEIMYMHBI CTOUMOCTH OOBEKTa OICHKH, U IPUHUMATh 0a3HPYIONTUECs Ha ATHX
BBIBOZIaX OOOCHOBaHHBIEC PEIICHUS.

3axazyuxom He Ovla npedocmasiena 6cs. uHGopmayusi, HeooxooumMdas OJisk NPOB8eOeHUs. OYEHKU
cmoumocmu Obvekma oyenku. Oyenwux npuHsai pao CyujecmeenHulx 0onyuweHul u
oepanuyusarowux ycrosuil (cm. 1.5 Omuéma). B pamxax npedcmasieHHbix 0OnyuwjeHuil,
ungopmayuio, ucnonv3o8annyio OyeHuwukom, cieoyem npusHams 00CMAamoyHou U 00CMOBEPHOLL.
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3. AHanu3 Hauny4wero u Haubonee 3hpheKTUBHOro NCNOSIb30BaHUA.

3akirodeHue 0 HawinydiieMm u Hanbonee r¢dextuBHOM rcnonab3oBannn (HHOU) orpaxkaer
MHEHHUE OLEHIIMKA B OTHOUIEHMM HAWIY4YIEro HCIOJb30BAHMUS MMYILECTBA, UCXOAS U3 aHAIU3a
coctossaust peiHKa. [lonstue "Hawnmydymee wu HamOosmee »dddexkTuBHOE HCMOIB30BaHKE",
IPUMEHSIEMOE B JJAHHOM OTYETE, [TOPa3yMEBAET TaKOE UCIOJIb30BAaHUE, KOTOPOE U3 BCEX Pa3yMHO
BO3MOXHBIX, (PU3NYECKU OCYIIECTBUMBIX, (PUHAHCOBO NPUEMIIEMbIX, [TOJKHBIM 0Opa3oM
00€CIIEYEHHbIX U FOPUIUYECKHU JIOIYCTUMBIX BUIOB HCIIOJB30BAaHUS MMEET CBOMM pE3YIbTATOM
MaKCUMAaJIbHO BBICOKYIO TEKYIIYIO CTOMMOCTb.

AHanu3  HaWwIydlllero  HUCHOJIb30BaHUS  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 MOTEHIIUATY,

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

- OBITb MakcumanvbHo 3¢ghekmusHbiM, T.€. UMETh HaWOOJIBIIYIO TPOTYKTHBHOCTH CpPEIU
BapHAHTOB UCIOJB30BaHUs, BEPOSTHOCTD Peau3alii KOTOPHIX 000CHOBAHA SKOHOMHYECKH.

Ananmu3 Hamnydmero W Hambosiee >(PQPEKTHBHOTO HCIOIB30BAHUS TNPHUMEHUTEIHFHO K
3eMEIbHOMY YYacTKy [MPEANoJaraeT HCCIeOBAaHUE OSKOHOMHUYECKHX pPE3yJIbTaToB MpHU
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 JOMYCTHMOE ¥ (PUHAHCOBO IIEJIECOO0pa3HOE WCIOIb30BAHME
3eMEJIbHOTO y4yacTKa B TMPEANOJNIOKEHUU OTCYTCTBHS YAYYIICHHS, TMPUBOIAIIEE K €ro
MaKCUMaJIbHOW CTOUMOCTH.

IlockonbKy npasa na 3emenvhuiii yuacmok He onpedenenvt Ananuz HHOU oévexma
OUEHKU KAK C80000H020 OM 3ACMPOIIKU He NPOBOOUICA.

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

3akonodamenvHas paspeueHHoCmy

XapaxTtep IpearosaraéMoro UCIoIb30BaHusA HE JOKEH IIPOTUBOPEUYUTH 3aKOHOAATEIILCTRY,
OTpaHMYMBAIOLIEMY JCHCTBUS COOCTBEHHMKA ydacTKa , M IOJIOKEHUSIM 30HMPOBAHMSL.
[Ipennonaraercs, YTO Ha OLEHUBAEMBIA YYaCTOK pPACIpPOCTPAHSAETCS JEHCTBUE THUIIMYHBIX
CEepPBUTYTOB (OrpaHMYEHHS B HCIHOJB30BAaHUU U OOpEMEHEHMs] 3€Melb COIIACHO YCIOBUSAM
TOPOJICKUX HWH)KeHepHbIX cnyx0, MIL] CansnunHanzopa, VYmpaeieHHs TOCYIapCTBEHHOM
npoTtuBonoxapHoi ciayxkObl, mTada 'O YC). Ilepen Tem kak mepeWTH K 3acTpoiKe ydacTka,
HEOOXOIMMO YTBEpXKJIEHHE IUIAHOB 3aCTPOMKM aJMHHUCTPATUBHBIMH OpraHaMH, a TakKxke
MIOJIyYEHHE Pa3pelleHNs Ha 3aCTPOMKY.

JIrobast 3acTpoiika JokHa OBITH COBMECTHMa C HCIOJIb30BaHMEM IpUJIETaroIien
TEPPUTOPUH B PYHKIIMOHAIILHOM OTHOLIEHUH U MO apPXUTEKTYPHOMY OOJIHKY.
Tak Kak, paccMaTpUBacMbIil 3€MEIbHBIM YY4aCTOK PACIIONOXKEH 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 O6p2130M, MOXHO CACJaTb BBIBOJ, YTO 3daKOHOHATCJIBHO AOIMYCTHUMBIMH BapUaHTAMU
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 OCHAIICHU A NWHXXCHCPHBIMU
KOMMYHUKalIUAMU JCTIA0T (bHSI/I‘IeCKI/I OCYIICCTBUMBIMHA UCITIOJIb30BAHHUC 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 BO3MOJXHBIX W 3aKOHOAATCIILHO Pa3pCHICHHBIX BAPHUAHTOB HCIIOJIB30BAHUA
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 HEIBWKMMOCTH TaKOBa, YTO HaWOOJbIlee BHUMAHHE
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 HHBECTHUPOBAHUS. ITO TOBOPUT 00 IKOHOMHUYECKOH I1€IecO00pa3HOCTH ¢ TOUYKHU
3peHHS PhIHKA BIIAJICHUS] OOBEKTaMH MOJ0OHBIMH OIICHUBACMOMY.

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

cdepoil nesTeTbHOCTH, U, YIUTBIBAS TO, YTO MPEANIPHUITUAS TOPTOBOW CETH SBISIOTCS
HEIIPEMEHHBIMU CIIyTHUKAaMU KaK LIECHTPAJIBHON 4aCTH TOPOAA, TaK U KUIIbIX MaCCHUBOB,
(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 monydeHHss YHMCTOrO J0XOJa KaK, TAKOBOTO, Hamiydiiee W HaumbOonee 3(ddexkTuBHOE
UCIIOJIb30BaHKE MOApa3yMeBaeT JHUOO MAaKCHMH3AIMIO YHCTOTO JI0XO0Aa COOCTBEHHHKA, JIHOO
JIOCTHIKEHHE MaX CTOMMOCTH CaMOro 0ObEKTa.

B pBIHOYHBIX YCIIOBHUSX BO3MOKHBIC BAPHAHTHI HCIIOJIb30BaHUS KaK MO3BOJISIONICE
MOJIYYUTH JIOXOJ , SIBIISAIOTCS (PMHAHCOBO BO3MOXHBIMH. OTIpe/ie/iCHHe BApUAHTOB MCITOJIb30BAHN,
JIArOIINEe MaKCUMAIbHYIO MMPOAYKTHBHOCTD TAHHON HEIBM)KUMOCTH, KaK YAy4IIEHHOMH,
BBIMOJTHACTCSI CPABHEHUEM CTOUMOCTH OYIYIIUX BBITOJ , KOTOPBIE MOTYT OBITh IMOJYYCHBI OT
WCIIOJIb30BaHUs OLIEHUBAEMON HEIBUKUMOCTH.

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

e Kak yxe otMeuanoch panee, OObEKT OIICHKH PACIOJIOKEH B IIEHTPAIBHON YaCTH TOpo/Ia.
MecTormooKeHHe ISl phIHKa CYMTAEM YIAOBJICTBOPUTEILHBIM, IIOCKOJIBKY PACIOI0KEH 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 O/l TOPTOBbIC WK O(PHCHBIE TTOMEIIICHHS.

e Tak, KaK 10X01 COOCTBEHHHK 00BEKTa HEABMKUMOCTH TIOJIYYaeT OT CAa4d B apeH/Iy
NPUHAIISKAIIMX €My ITOMEIICHUH, TO TP BEIOOPE HAMITYUIIIETO UCTIONIb30BaHus O0beKTa
OILICHKU CPaBHUBACTCS BO3MOXKHAsS apeH/IHAs TUIaTa P CJIaud B apSHTy TOMEIICHUI TOTo
WJIM MHOTO Ha3HAYEHUS.

[Tpoananu3upoBaB OOIIUE TEHACHIIUHM Pa3BUTHS PhIHKA HEBUKHUMOCTH, KaK B I[EJIOM TI0

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

MPHUIILTA K BBIBOJLY, YTO OOJIBIIIMM CIIPOCOM Ha TEKYIIel MOMEHT MOJIb3YETCsI TOPTOBBIE
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MMOMEIICHUS, ITIOOTOMY CYHUTACM, UTO MaKCUMaJIbHasA IMMPOAYKTUBHOCTD ITPU MCIIOJIB30BAHUC
JaHHBIX HOMGH.[CHPIfI, JOCTUTACTCA UCIIOJIB30BAHHUA UX, KAK TOPIrOBEIC.

Buwi6oo:
Taxkum oopazom, Hauayuwium u Hauooee IPPHeKmusHvimM UCNOTL306AHUEM OUCHUBACMO20

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

4. ba3oBble NOHATUA U TEXHOSIONUA OLLeHKU

4.1. BazoBbie MOHATHSA

B cootBercTBUU C 3a7aycii OLIEHKH, pPBIHOYHAS CTOUMOCTh OObEKTa OLIEHKH, OIpenessiach Ha
ocHoBe denepanbubix cranaapToB oHeHKH (DPCO Nel, dCO No2,dCO Ne3, yTBepkAEHHBIC
[Tpuxazom Munskonompazputust Poccun No256, No255, Ne254 ot 20.07.2007r.).

A Taxke Ha ocHoBe MexayHapoaHbIx ctanaapToB oueHku (MCO2005) u EBponeiickux
CrannaproB Onenku Hensmkumoctu (TEGOVA), kak 0OIIETPHHSATHIX IPUHIIAIIOB
MEXIYHAPOIHOTO TIPaBa, sIBJISIONMECS B COOTBETCTBUH CO CT. 15 Koncruryuu 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 coorBercTBum ¢ 1.7 ®CO Ne2 « Llenpb OLeHKH U BUABI CTOUMOCTHY» YTBEPKIACHHBIM IIPUKA30M
Munskonompaszsutusa Poccun ot 20.07.20071.Ne255, ipu onpeieieHu 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 NPOAAKH COHAIBHO 3HAYUMBIX 00BEKTOB
YCTaHABIMBAETCA Ha OCHOBAHUU OMPEECIEHHON B COOTBETCTBUM C OTUETOM 00 OIICHKHU UX
PBIHOYHOU CTOMMOCTH ...»

IlonsiTHE PHIHOYHOM CTOUMOCTH:

B coorsercTBumn ¢ @CO Ne2 « Llenb O1eHKH ¥ BUJbI CTOUMOCTHY YTBEPKIEHHBIM TPUKA30M
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 OLEHKHU Ha OTKPBITOM PBIHKE B YCIIOBHSIX
KOHKYPEHIIMH, KOT/1a CTOPOHBI CIIEJIKH JIeHCTBYIOT pa3yMHO, paciojaras Bceil HeoOxonumon
uH(popMaIeil, a Ha BeIMYMHE LIEHbI CIIEIKH HE OTPaXaroTCs Kakue-1100 ype3BbluaiiHbIe
00CTOSTENBCTBA, TO €CTh KOT/a:
1). OgHa u3 CTOPOH CAENKH HE 00513aHa OTIYX/1aTh 0OBEKT OIEHKH, a Ipyrasi CTOPOHA HE
00s13aHa IPUHUMATh UCIIOJIIHEHUE;
2) CTOpOHBI CICITKH XOPOIIO OCBEIOMIICHBI O TIPEIMETE CICIKU U JICHCTBYIOT B CBOUX
UHTEpEeCcax;
3) OOBEKT OLIEHKH MPECTABICH Ha OTKPBITOM PBIHKE MOCPEICTBOM MYOIHYHOM OQepThI,
TUIMYHOMU /7151 aHAJOTMYHBIX 00BEKTOB OIICHKH;
4. llena chenku MpencTaBiIsIeT COO0M pa3yMHOE BOZHATPAXK/ICHUE 32 OOBEKT OLICHKU 1
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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Wau cormacuo cT.3 @3 o1 29.07.981.Ne135-P3 «O0 o11eHOUHOM AeITENLHOCTH B Poccuiickoi
®enepaunn» (B pea. PenepanbHbix 3ak0HOB 0T 21.12.2001nNel178-D3, oT 21.03.2002r. Ne31- @3,
ot 14.11.2002r. Ne143-®3), peiHOYHAsI CTOMMOCTb 3TO - HAaMOOJIEe BEPOSTHAS, TIO COCTOSHUIO HA
YKa3aHHYIO J1aTy CTOUMOCTh, KOTOpasi 00eCIIeUHT MEPEeXo/1 paBa COOCTBEHHOCTH OT MPOJIaBlia K
MOKYTIATeII0 Ha CIEAYIOMINUX YCIOBUIX:

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

2). CTOpOHBI CACIIKH XOPOIIO OCBEIOMIICHBI O MIPEAMETE CIICIKU U JEHCTBYIOT B CBOMX UHTEPECAX;
3). OOBEKT OIICHKH MPECTABICH HAa OTKPBITOM PBIHKE IMOCPEACTBOM ITYOIHMYHOM 0epTHI,
TUIIAYHON IS aHAJIOTHYHBIX OOBEKTOB OLIEHKH;

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

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

B03MOXXHOCTB OTUYXKICHUS HA OTKPBITOM PBIHKE 03HAYAET, YTO OOBEKT OIEHKH MTPEICTABICH Ha
OTKPBITOM PBIHKE IMOCPEICTBOM MyOIUYHOM 0epThl, THTUYHOMN AJIsl aHAJIOTUYHBIX 0OOBEKTOB, IPU
9TOM CPOK IKCIO3UIMH O0BEKTA Ha PHIHKE JTOJHDKCH OBITh JIOCTATOYHBIM JIJISl IIPUBJICUCHUS
JOCTaTOYHOTO YHCIa MOTEHIMAIBbHBIX OKYIaTeNeH.
Pa3zyMHOCTB IeHCTBHI CTOPOH CICIKM 03HAYAET, YTO LIEHA CACIKU — HAaUOOJIbIIas U3 JOCTHKUMBIX
M0 pa3yMHBIM COOOpa)KeHHUSM IIeH JAJIs IPOJIaBlia U HAMMEHbIAs U3 JOCTUKUMBIX 110 Pa3yMHBIM
COOOpaKEHUSIM 1I€H JIJIs TTOKYTaTelIsl.
[TonHoTa pacnonaraemMoi HHGOPMAIIUN O3HAYAET, YTO CTOPOHBI CACIKH B JOCTATOYHON CTEICHH
WH()OPMUPOBAHBI O MPEAMETE CIETKH, TEHCTBYIOT, CTPEMSICh JOCTHYb YCIOBHH CHIEIKH,
HAWIYYIIUX C TOYKU 3PEHHS KaK0M U3 CTOPOH, B COOTBETCTBHUH C MOJHBIM 00beMOM HH(pOpMaLuu
0 COCTOSTHUU PBIHKA U OOBEKTE OLIEHKH, IOCTYITHBIM Ha JaTy OLICHKH.
OTtcyTcTBHE Ype3BBIYAITHBIX OOCTOSTENHCTB 03HAYAET, YTO Y KAXKIOW U3 CTOPOH CACIKH UMEIOTCS
MOTHBBI JIJIsl COBEPILICHUS CIIETIKU, TIPU 3TOM B OTHOIIIEHUU CTOPOH HET NMPUHYKJICHUS COBEPIIUTH
CHEJIKY.
PriHOUHAS CTOUMOCTB OTIPEEISIETCS OILICHIIIMKOM, B YACTHOCTH, B CIEAYIOIINX CIy4asx:
1). Ilpu u3bATUN UMYIIECTBA ISl TOCYAAPCTBEHHBIX HYXKI;
2). [Ipu onpeneneHrn CTOMMOCTH Pa3MEIIeHHBIX aKIMi 00IIeCTBa, MPUOOPETAEMBIX
0OIIECTBOM MO PEMICHUIO 00IIEro COOpaHus aKIIMOHEPOB WIIH 10 PEIICHUIO COBETa TUPEKTOPOB
(HabmroMaTeIbHOTO COBETA) OOIIECTRA;
o [lpu ompeneneHnn CTOMMOCTH OOBEKTA 3aJI0Ta, B TOM YHCJIE PU UIIOTEKE;
e [lpu ompeneneHnr CTOMMOCTH HEIEHEKHBIX BKJIA/I0OB B YCTABHBIN (CKIIQOYHBII) KalluTa;
e [lpu ompeneneHnn CTOMMOCTH UMYIIIECTBA TOJDKHHUKA B XOJI€ MTPOIIETyp 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
MO/IX0/1a K OLIEHKE CTOMMOCTH HEJIBUKMMOCTH: 3aTPaTHBIHN, TOXOTHBIN M PHIHOYHBINA HUIIA KaK €ro
CIIC HA3bIBAIOT MOAXO0A € TOUYKH 3PCHUA CPABHUMBIX IIPOAAK.

PasnudHbie METO/BI OIIEHKH, OCHOBAHHBIC HAa ATHX MOAX0/1aX, UMEIOT CBOU MPEUMYIIIECTBA U
HEOOCTATKH, IO3TOMY 0OBIYHO HCIIOJIB3YKOTCA BCE TpH IOAXO0[A, a 3aTEM ITPOBOAUTCA
CPaBHUTEIILHBIN aHAIN3 MTOJIYYEHHBIX PE3YJIBTATOB JJIsi OKOHYATEILHOTO BBIBOJIA O BEJIMYMHE
CTOMMOCTH, HJIU 000CHOBBIBAETCI OTKAa3 OT MMPUMCHCHUA ITOAX0J0B K OLICHKH 00BeKTa OLICHKH.

3arparHblii MOAXO0/

33.TpaTHBIfI noaxoa — COBOKYITHOCTb MCTOJ0OB OLICHKH CTOUMOCTHU 06’LCKTa, OCHOBAHHBIX Ha
OMMPCACIICHUHU 3aTparT, 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, MPOSBIISIS TOJDKHYIO OJ1aropa3yMHOCTb, HE 3aIUIATHT 32 00BEKT OOJIBIIYIO CYMMY, YeM

Ta, B KOTOPYIO 000MIETCs MOTy4eHHEe COOTBETCTBYIOLIETO Y4acTKa MO/l 3aCTPOUKY U BO3BEJICHUE

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

B cootBercTBHM ¢ 1.23 ®CO Nel: « 3aTpaTHbIN OAXO0J MPUMEHSIETCA, KO/l CYIIECTBYET

BO3MO)KHOCTb 3aMEHUTH O0OBEKT OLIEHKU APYIHMM 00BEKTOM, KOTOPBIH 100 SBISETCS TOUHOM

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

CBOWCTBEHHO YMEHBIIICHHE CTOUMOCTH B CBSI3H C (PM3UYECKUM COCTOSHUEM, (PYHKIIMOHATIHHBIM

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

BCE€ BUJIbl yCTAPEBAHU».

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

OLIEHUTH BEJTMYUHBI CTOMMOCTH U U3HOCA O0OBEKTa MPHU YCIIOBUH OTHOCUTEIHHOTO PAaBHOBECHS

cIpoca U NpeAsioKeHUs! Ha phIHKE HEABMXKUMOCTH (000pYI0BaHMS).

Jlannast npoueypa BKIIOYAET CIEAYIOLME OCHOBHBIE 3TaIlbl:

e OmnpeneneHrne CTOMMOCTH BOCHPOM3BOJICTBA MIJIM CTOMMOCTH 3aMeIlleHUsI 00BbEKTa OLEHKH.

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

e OmnpenesneHrne 3KOHOMUYECKOTO U (PYHKIIMOHAIBHOIO YyCTapeBaHUsI.

e OrneHka phIHOYHOM CTOMMOCTH YIYYIIEHUH C Y4ETOM BCEX BHJIOB U3HOCA.

e K nosyyeHHOH BeanunHE NpUOABISETCs] ppIHOYHAS CTOUMOCTh 3€MENIBbHOI0 Y4acTKa, Ha
KOTOPOM PacIoOJIOKEHbI YIIYUILIEHHUs], KaK YCIIOBHO HE3aCTPOEHHOTO.

CpaBHHUTEIbHBII MOAXO0/

CpaBHMTENBHBIN OJXO0A- 3TO CIIOCOO OLIEHKH ITyTEM aHaIM3a LeH CICNIOK C 00beKTaMU-aHaIoTaMH
1I0CJI€ BHECEHUS MONPABOK HA UX OTIIMYMS OT 0ObEKTA OL[EHKU. DTOT METOJl OCHOBAH Ha MOCHUIKE,
YTO [MOKYNATeIN BEIOMPAIOT TOBAp IIyTEM CPaBHEHUS, T.€. 3TOT METOJ] OCHOBAH HA IPUHIUIIE
3aMeneHus. JJpyrumMu cioBaMu, OH OCHOBAH Ha MPEAIOCHUIKE, YTO Pa3yMHBIN MOKYIIaTeNb HE
OyzieT MIaTUTh 3a ToBap OOJIbIIIE ACHET, UeM TpeOyeTcs uid MpUoOpeTeHus ToBapa aHaJIOTHYHOTO
KauecTBa U MOJE3HOCTH. DTOT METOJ] MpeaycMaTpuBaeT cOop JaHHBIX 00 00bEKTax, OJIN3KUX 110
CBOMM Ka4eCTBaM K OLIEHUBAEMOMY.

B cootBerctBuu ¢ m1.22 ®CO Nel: «cpaBHUTENbHBIN HOAXO0 MPUMEHSIETCS, KOT/Ia CYIIECTBYET
JIOCTOBEpHAs U JIOCTYIHAs JUIs aHaIu3a MHPOPMAIH O IIeHaX U XapaKTepUCTUKaX 00bEKTOB-
aHaynoros. [IpuMeHsis cpaBHUTENBHBIN MOIXOJT K OLIEHKE, OLIEHIIUK JOKEH:

A) BbIOpaTh €IMHUIIBI CPAaBHEHUS U IPOBECTU CPABHUTEIBHBIN aHAIN3 00BEKTA OLIEHKU U KaXKI0ro
00BEeKTa —aHajora 1o BceM 3j1eMeHTaM cpaBHEeHHs. 1o kaxx1oMy 00bEKTY —aHaJIOTy MOXKET ObITh
BBIOPAHO HECKOJIBKO €JMHUIL CpaBHEHMsI. BbIOOp equHMIl CpaBHEHUS JOKEH ObITh 000CHOBAH
otieHIKoM. OIEHIIMK JOKeH 000CHOBATh OTKA3 OT MCIOJIb30BAHUS APYTUX €IUHUI] CPAaBHEHUS,
HPUHATBIX MTPHU IPOBEIEHUH OLIEHKH U CBSI3aHHBIX C (DaKTOpaMH CIIpoca U MPeUI0KEHUS.

b) ckoppekTupoBarh 3HaUE€HUS €AUHULIBI CPAaBHEHUS /1151 0ObEKTOB-aHAJIOTOB IO KaXKIAOMY
AIIEMEHTY CPaBHEHUS B 3aBUCHUMOCTH OT COOTHOILICHUS XapaKTePUCTUK 00bEKTa OLIEHKU M 00BEeKTa
—aHaJIora o JaHHOMY 3JIEeMEHTY cpaBHeHus. [Ipyu BHeCeHHH KOPPEKTHPOBOK OLEHIIHK JIOJIKEH
BBECTH U 000CHOBATH IIKATy KOPPEKTUPOBOK U MPUBECTH OOBSICHEHUS TOTO , TPH KAKUX YCIOBHSIX
3HA4Y€HHUS BBEIEHHBIX KOPPEKTUPOBOK OyayT nHbIMU. [1Ikomna u mpoueaypa KOppeKTUpOBaHUs
€/IMHUIIBI CPAaBHEHUS HE TOJDKHBI MEHATHCSA OT OAHOTO 00BEKTa-aHAJIOra K IPYTOMY.

B) CornacoBarh pe3ynbTarhl KOPPEKTUPOBAHUSI 3HAUEHUN €IUHUI] CPABHEHUS 110 BEIOPAHHBIM
o0bekTaM —aHasoram. OLEHIIUK JOJKeH 000CHOBAaTh CXEMY COIVIACOBAHUS CKOPPEKTUPOBAHHBIX
3HAYEeHUU e€MHULl CPABHEHUS U CKOPPEKTUPOBAHHBIX LIEH OOBEKTOB —aHAJIOTOB.

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

JloxonHbIi MOAX0 OCHOBAH Ha MPUHIIMIIE OKUIAHUS, KOTOPBIN TJIACUT, YTO Pa3yMHbIN MOKYyNaTellb
(uHBECTOP) IPHOOpPETAET OOBEKTHI HEIBIIKUMOCTH, C IIEIBIO MOTYYEHUS JOX0/1a B OyIYIIEeM.
Jpyrumu ciioBaMH CTOUMOCTB MOXKET OBITH OIpeie/ieHa KaK CETOIHSIIHSS [ICHHOCTh MPaB Ha
nojyuyeHue OyTyIuX JTOXOA0B WJIM MHBIX OJiar.

B coorBercTBUM ¢ 1.21 ®CO Nel: « 10XOAHBIN NOAX0] MPUMEHSETCS, KOTa CYIIECTBYET
JIOCTOBEpHAs MH(OPMAITKsI, TTO3BOJISIONIAS IPOTHO3UPOBATH OYIYIIHE JOXO/bI, KOTOPHIE OOBEKT
OIICHKH CITOCOOCH MPUHOCHUTH , @ TAKXKE CBA3aHHBIC C 00BEKTOM OLICHKH pacxoabl. [Tpu
MPUMEHEHUHU JOXOTHOTO TIOJX0/Ia OIEHIIMK OMPEIeNsieT BETHUNHY OYIYIIUX JTOXOA0B U PACXO/I0B
Y MOMEHTBI UX MTOJTYyYEHUSI.

[IpuMensia TOXOAHBIN MOAXOA K OLIEHKH ,0LIEHIIUK JIOJKEH:

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

b) uccrnenoBark ctocOOHOCTh OOBEKTA OIEHKH IPUHOCUTH IMOTOK JIOXOI0B B TCUECHHUE MEPUOIA
MIPOTHO3UPOBAHUS, a TAKIKE C/IEJIaTh 3aKJIFOUCHHUE O CIIOCOOHOCTH 00BEKTA MPUHOCUTH TTOTOK
JIOXOJIOB B TIEPHUOJ TTOCIIE TIEPHO/Ia TPOTHO3UPOBAHMS;

B) onpenenuTh cTaBKy JUCKOHTUPOBAHUS, OTPAKAOILYIO IOXOAHOCTDh BJIOXKEHUN B COTMIOCTABUMBIE
C 0OBEKTOM OIIEHKHU 10 YPOBHIO PHCKAa 0OBEKTH HHBECTUPOBAHHUS, UCIIONB3YEMYIO JJIsI TPUBEICHUS
OyaylIux MOTOKOB JJOXOJIOB K JaTe OLEHKH;

I') ocymiecTBUTh IIpoLieIypy MPUBEICHUS] TTOTOKA OKUIAEMBIX JOXOAOB B IIEPUO/T
IIPOTHO3UPOBAHUS, @ TAK KE J0XO/I0B MOCJE MEPUOIa IPOTHO3UPOBAHUS B CTOUMOCTD Ha Jary
OLIEHKH.

CornacoBaHmne pac4eTHBIX pe3yJbTaTOB

3aKIIOYUTENLHBEIM —IIIarOM B mpoueccc OLOCHKHU ABJICTCA CONOCTABUMBIA  aHaIU3
IoKa3arenei CTOUMOCTH, HOHy‘ICHHBIfI pasiiMyHbIMU  MCETOJAaMHU C TEM, YTOOBI CACIaTh
OKOHYaTEeIbHBIN BbBIBOJ O BEJIMUMHEC CTOMMOCTH oObekTa. B X0J€ 2TOIro aHalin3a pacCMaTpruBarOTCA
npeuMynieCTBa U HEAOCTATKN KaXKAOTO M3 NPUMCHCHHBIX METOAOB B OTHOIICHHU OHCHI/IBaeMOfI
HCABMXXUMOCTH U PbIHKA B IICJIOM. B urore (I)OpMI/IpyeTC}I 3aKJIIOYUTEIbHBIN BBIBOJ, O BCIIMYHUHC
CTOMMOCTH, HBHHIOHIHﬁCS[ KOHEYHBIM UTOTOM BCelt pa6OTI)I.

4.4 O0ocHOBaHUE UCIIOJIB3YeMbIX CTAHIAPTOB OLlEHKH.

®enepanbubie crannaptbl oueHKH (PCO Nel, dCO Ne2,®CO Ne3, yrBepxkaénHnble Ilpuxazom
MunskonompazButus Poccum Ne256, Ne255, Ne254 ot 20.07.2007T.), UCTIONB30BaTUCh HAMH TIPU
orpeaeneHuH 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 OMPEIENISIOT
OCHOBOTIOJIATAOIIIME MPUHIIUIIBI OIIEHKH, TTPUEMIIEMBbIE TIPU MTPOBEACHUH Pa0dOT MO OIICHKH.

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

5. OnpepeneHue pbIHOYHOU CTOMMOCTU OObLEKTa HeABUXUMOCTM.
5.1. OnpeneneHue poIHOYHON CTOUMOCTH 00BEKTA OLIEHKH B PAMKAX 3aTPaTHOIO MOAX0/A.

3aTpaTHBIi MOAX0X — COBOKYITHOCTh METOJIOB OIIEHKH CTOMMOCTH 00OBEKTa, OCHOBAaHHBIX Ha
OTIpEICTICHUH 3aTpar, HEOOXOAUMBIX JIIsi BOCHPOM3BOJCTBA JHOO 3aMEIICHHsSI OOBEKTa OIEHKH, C
y4eTOM U3HOCA.

CroumocTts OOBEKTa OIICHKH Ha OCHOBE 3aTPATHOTO MOX0/1a PACCUUTHIBACTCS 1O (hopMmyIie:
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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 YJIyUIIECHUH, KAK HOBOTO, JIEH. €]l.;
HH' BCJIIMYHMHA HAKOIIJICHHOI'O U3HOCAa, 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 0hopMIIeHbl.
Taxum oopazom, npumeHnenue 3ampamnozo noxo0a 6 OAHHOM cjiyuae He NPeoCmasiAemcs
603MOMHCHBIM.

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

MeTox CpaBHUTEIBHOTO aHAJIM3a POIaXK B PAaMKaxX CPAaBHUTEIBHOTO IMTOAX0/a OCHOBAH Ha
JOMYLIEHUH O TOM, YTO CyOBEKTHI Ha 3PPEKTUBHO PYHKIHMOHUPYIOIIEM PbIHKE OCYIIECTBIISIIOT
C/ICJIKY KYTUTH-TIPO/IaXH 10 aHAJIOTUH, TO €CTh, OCHOBBIBAsICh Ha MH(pOpMAINK 00 aHATOTMYHBIX
c/eKax, IPUHUMas IIPYU 3TOM HE3aBUCUMbIE MHIUBUAYaIbHbIE petieHus. OTCroaa cieayeT, yTo
JTAHHBIA METOJ] OCHOBaH Ha MPUHITUIIE 3aMelleHus. [[pyrumMu ci1ioBaMu, METO/] ONUPAETCS Ha
PENOIOKEHHE, UTO Pa3yMHBIN MOKyNAaTelb (KOTOPhIX OOJIBIIMHCTBO) 32 BHICTABICHHBIN HA
NPOIaXy OOBEKT 3aIUIATUT CYMMY HE OOJIBIIE TOH, 32 KOTOPYIO MOKHO MPHOOPECTH aHAIOTUIHBIH
10 Ka4eCTBY U IPUT'OJJHOCTH OOBEKT.
JlaHHBII TOIXO/1 OTIpeNIeNsIeT PHIHOYHYIO CTOMMOCTh Ha OCHOBE aHaJIM3a HEJTaBHUX MPOIaK
00BEKTOB HEIBUKHMOCTH, KOTOPBIE CX0KU C OLIEHUBAEMBIM OOBEKTOM 10 (PU3UUECKUM
JPaKTEPUCTHKAM, UCTIOIB30BAHUIO, I0XO.Ty, KOTOPBII OHH MTPOU3BOJISAT.
Merton 6a3upyercst Ha IPUHIUIIE 3aMEIIEHUs, COIJIACHO KOTOPOMY IPU HAJTMUYUU HECKOJIBKHUX
TOBApOB HJM YCIYr C OTHOCHUTEIFHO paBHOW IOJIE3HOCTHIO HamOoIIee pacpoCTPAHUMBIM
U TOJIB3YIOIIMMCS CIIPOCOM CTaHET TOBAp ¢ HAUMEHbIIIEH IIEHOM.
[Tpu KOPPEKTHPOBKE MPOAAKHBIX [IEH 00HEKTOB-aHAIOTOB BCE MOMPABKH JICTAIOTCS OT 00HEKTa-
aHaJyiora K 0ObeKTYy OLIEHKH.
[lpumeHeHne MeTona CpaBHEHHS TPOAAX  IPEIINOoJaraeT  ONpeIeICHHYIO
MIOCJIEI0OBATEIbHOCTD JACUCTBUM:
e I3yuuTh pHIHOK U BBIOPATh OOBEKTHI HEABMXKUMOCTH, 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, MECTOTIOJIOKEHHIO, (PU3NUECKUM XapaKTEPUCTUKAM M YCIOBUAM MPOJIAXKH.
e  CKOppEKTHPOBATh IEHBI MPOJAXK MU 3alpaIlnBaeMble IIEHBI IO KaXIOMY
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 croumoctu 1 kB. M OOBEKTa OIIEHKH, UCTIOIBb30BAINCH JaHHBIE 110 MPOJIAaXKe
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 MTOMEIICHUN
O0bekTa orieHKU. OOBEKTHI-aHATIOTH MTPUHAIICKAT K TOMY K€ KJIacCy KOMMEPUECKOM
HEJIBKHMOCTH, 4TO U TIoMenieHnst OObeKTa OLEHKH, X XapaKTePUCTUKU Hanbosee OJIU3KU K
xapakTepucTukam nomemnieHuit Oowvexra oueHku. bbula n3ydena nndopmaius U3 cieayronmx
UCTOYHHKOB: WWW/6451919.ru, wwwi/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 0bn.

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
3emenbHbIN
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.

D70 MpoIeHTHAs KOppeKTHpoBKa. Mcxos u3 nmposeaenHoro creruanucramu «SRG-Appraisal»
(OO0 «3cApxu-Ornenkay) CpaBHUTEIHHOTO aHANKM3a 0a3bl JaHHBIX MO LIEHAM MPEUI0KECHHUS
MIPOJIaHHBIX 00BEKTOB, CPEIHEE 3HAUCHHE MOMIPABKU HAXOAUTCs B Auana3zoHe ot 5% mo 15 %, B
3aBUCHUMOCTH OT CPOKa HKCIMO3UIIUN 00HEKTa Ha OTKPHITOM PBIHKE, HATMYUS UIH OTCYTCTBHUS
00peMEeHEeHNH UJIM OIpaHUYEHUN IIpaBa COOCTBEHHOCTH, a TaKXke psja CyObEKTUBHBIX (PAKTOPOB,
HE MOJIAl0IINXCA MPOTHO3UpoBaHuto. B nannoM Otuere OUEHUIMK NPUHSI Cpe/IHEe 3HAUCHHE
KOppeKTUpoBKH paBHOE 10%.

2. Koppexmuposka na kayecmeo npas.

DTO TpolIeHTHAs KOppeKTHpoBKa. B HacTosimem OTuere Ha Bce 00bEKTHI-aHAIOTH 0()OPMIIEHO
nmpaBo coOcTBeHHOCTU. Ha HEKOTOphIe 0OBEKTHI-aHAIOTH HA 3€MENbHbIE YJaCTKH ObLIO
odopmiteHO TpaBo apeHabl. OLEHITMKOM He BHOCUJIACh KOPPEKTUPOBKA Ha TIpaBa Ha 3€MeTbHBII
YYaCTOK, T. K. IPY IPOJAXKe 3JaHUs BHUJI [TpaBa HA 3€MEJIbHBIN yU4aCTOK HE 3HAUUTEIbHO BIUSET Ha
CTOMMOCTh 00BeKTa. Takum 00pa3oM, KOPPEKTUPOBKA HA KAYE€CTBO IMpaB B HacTosmeM OT4yeTe He
BHOCHUJIACK.

3. Koppexmuposka Ha yci06usi puHancuposanus.

DT0 MpoIeHTHAs KOppeKTUpoBKa. CrIoco0 OIUIaThI CACNKH SBISIETCS OJHUM U3
OCHOBOIIOJIATAOIINX (PAKTOPOB, BIUSIONIMX HA CTOMMOCTH | KB. M moMenieHnid OObeKTa OI[EHKH.
B nacrosimmem Otuére OnieHIUK TeHCTBOBA U3 TIPENOIIOKEHUS, YTO (UHAHCUPOBAHHE CICIKI
KYTUTU-TIPOJIaXKH O0BEKTOB-aHAJIOTOB, a Takke OO0BbEKTa OIEHKH, TPOUCXOAUT OJJUHAKOBBIM
crocoO6oM. YUuThIBasl BBIIIIECKA3aHHOE, KOPPEKTHPOBKA Ha YCIOBUS (DUHAHCUPOBAHUS B
HacrosimieM OT4éTe He BHOCUIIACK.

4. Koppexmuposka Ha ocodvle ycro8usl.

DTO MPOIIEHTHAsI KOPPEKTHUPOBKA. Y 0OBEKTOB-aHAIOTOB, Kak U Y OOBEKTa OIIEHKU, OTCYTCTBYIOT
Kakue-muoo ocoObie ycinoBus. Takum 00pa3zom, KOPPEKTUPOBKA Ha OCOOBIE YCIIOBHUS B HACTOSIIEM
OTtuére HE MPOU3BOAUIIACE.
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5. Koppexmuposxa na yciosus pbinka.

OTO NMpOIEHTHAs KOPPEKTUPOBKA. Jlara cieiku 0ObeKTOB-aHAIOTOB COOTBETCTBYET JAAaTe OIL[CHKH.
Hcxons n3 BhllIECKa3aHHOT0, KOPPEKTUPOBKA HA YCIIOBUA PbIHKA B HacTosieM OT4ére He
BHOCHJIACh.

6. Koppexmupogku na mecmononooicenue.

DTO MPOLEHTHBIE KOPPEKTUPOBKU. MeCTOIoI0KEeHHEe 00bEKTa SIBISICTCS OJHUM U3
OCHOBOIOJIATAIONIMX (DAKTOPOB, BAMSIONINX Ha CTOMMOCTD | KB. M HEXHJIOTO TIOMEIICHHSI.
MecTonooKeHHe HEXHUIIbIX TOMEIICHUN XapaKTePU3YIOTCs TAKUMHU COCTABIISIOIIUMH KaK paiioH
PACIIOIOKEHHS/ TPAHCIIOPTHASL TOCTYITHOCTD M OJiKaiiiee okpyxenne. KoppeKTHpoBKY Ha
MECTOIOJI0XKEeHHE BHeceHbI OIEHITUKOM Ha OCHOBAHHMH JIAHHBIX aHAJIN3a PhIHKA U 110
uH()OpPMAIHH, OTYYCHHOH OT CIICIUATMCTOB BEAYIIMX areHTCTB HeaBmkuMocTr (Kommanus
«Blackwood real estate», Kommanus «Pemnmy Lane Realty», komnanus «Fleming Family &
Partners» a/u MUDJIb, Koncantunrosas kommanus A.T.Kearney).

7. Koppexmuposxu na gusuueckue xapakmepucmuxu.

3TO0 MPOLEHTHBIE KOPPEKTUPOBKH. PU3HUECKUE XapaKTEPUCTUKU 00BEKTA SIBJIAIOTCS OJHUM U3
OCHOBOIIOJararomumux q)aKTOpOB, BIUAKOMINX HAa CTOUMOCTbD 1 KB. M HEXKHIIOTO IIOMEUICHUA.
dusznyueckue XapakKTePUCTUKU HEKHMIIBIX IIOMEIEHHH XapaKTePU3YIOTCS TAKUMH COCTABIISIFOIIUMHU
KakK THUII 3JaHuA, TUII IIOMCIHICHUS, 3TAa*XHOCTb, KAUE€CTBO OTACJIKHU, HEL]II/I‘-II/IG/OTCYTCTBI/IC
OTOTUICHHUSI, HAIMYKE / OTCYTCTBHE TTAPKOBOYHBIX MECT, HATMYKE OXpaHbl,. KOPpEKTUPOBKHU HA
(1)I/I3I/I‘~I€CKI/IC XapPaKTCPUCTHKU BHCCCHLBIL OLIGHHII/IKOM Ha OCHOBAaHWH JAaHHBIX aHAJIM3a PbIHKA U 110
UH(POPMaIINH, TTOJIYYSHHOHN OT CIICIUATUCTOB BEIyIIUX areHTCTB HeBkuMoctd (Kommnanus
«Blackwood real estate», Komnanus ¢ Penny Lane Realty», komnanus «Fleming Family &
Partners)) a/u MUDJIb, Koncantunrosas komnanus A.T.Kearney).

8. Koppexmupoexa na skonomuueckue XapaxKmepucmuxu.

OTO0 NpoLEHTHAs KOPPEKTUPOBKA. DKOHOMUYECKUE XaPAaKTEPUCTUKH KOMMEPUECKON
HEJBIKUMOCTHU XapaKTEPU3YETCs TAKUMHU COCTABIIAIOIIMMHU KaK TEKYIIEE UCIIOJIB30BAaHUE U TUI
apeHpl. B HacTosmem OTuére 5KOHOMUYECKHE XapaKTEPUCTUKU CX0KHUX OOBEKTOB CXOXKHU C
HKOHOMHUYECKUMH XapaKkTepucTukamu nomerieHuii O0bexTa oneHku. C y4€ToM BBIIIECKAa3aHHOTO,
KOPPEKTUPOBKA Ha YKOHOMHUYECKNE XapAKTEPUCTUKN HE BHOCUJIACH.

BHecenue secosbix k0aghpuyuenmos.
BecoBble k03¢ GUIEHTH ObUIH IPHUCBOECHBI HA OCHOBAHUH 3KCIIEPTHOrO MHEHUs OIeHIIHKa.
Pacuém Ob6vexkma oyenku oan ¢ Ilpunosxcenuu 1.2.

Takum oo6pazom, cmoumocmy QO0veKma OYeHKU, PACCYUMAHHAA 6 PAMKAX
CPABHUMENBbHOZ0 NOOX00A HA 0aMmy OnpedeneHus CIOUMOCmU, OKPY21EHHO COCMasum:

6 646 149
(ILlecmb muniuono6 wiecmscom copoK wiecms Mulcayd cmo copok dessms) 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
TOro MpruHOMIIa, YTO CTOUMOCTD HEABMXKUMOCTH HEMMOCPEACTBEHHO CBA3aHa C TeKYH_[eI\/’I
CTOUMOCTBIO BCEX OyIYIIUX YUCTBIX JTOXOA0B, KOTOPbIC IPUHECET JaHHAsI HEABMKUMOCTD.
Jpyrumu cioBamMu, HHBECTOP MPUOOpPETAET MPUHOCAIILYIO JOXO HEIBIYKIMOCTD Ha CETOTHSIIIHNE
JEHbT'H B OOMEH Ha MpaBo MOIy4YaTh B OyayIIeM JOX0] OT ee KOMMEPUYECKOM IKCIITyaTaluu (caadu
B apEH]y) U OT €€ MOCIeAyIoNIeH MPoIaxKH.
OCHOBHBIE 3Tarnbl MPOLEAYPHI OLIEHKU MPU JAHHOM MOJXO/IE:
e OlleHKa MOTEHLIUAJIBLHOTO BAaJIOBOTO JIOXOAA JUIsl IEPBOTO T0J1a, HAYMHAS C JaThl
MIPOBEICHMSI OIIEHKH, HA OCHOBE aHaJN3a TEKYIIUX CTaBOK U Tapu(OB HA PHIHKE apEH/IbI
JJIs1 CpaBHHUMBIX 0OBEKTOB.
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e Pacuer nelCTBUTEIBHOTO BaJIOBOTO JI0X0/1a, KOTOPBIM MpPEICTaBIsieT cOO0H
MOTCHITMATBHBIA BAJIOBOM JI0XOJT 32 MUHYCOM IOTEPh OT HEJ03arpy3Ku 00bEKTa U
HCB3bICKAHHBIX apeHI[HBIX HH&TG)I(GP'I.

e Pacder u3nepKeK OT IKCIUTyaTallluK, UCXOA U3 aHaIn3a (PaKTUIECKUX U3JIEPIKEK 110
COJZIEP KaHMIO WJIH THUITMYHBIX U3/IEP’KEK Ha TAaHHOM phIHKe. BenmnunHa uznepxex
BBIYHUTACTCA U3 ﬂCﬁCTBHTCHBHOFO BaAJIOBOI'O J0XO0Ja U nonyqaeTc;I BCIIMYHNHA YHUCTOT'O
OTIEPAIIMOHHOTO JI0X0/1A.

e [lepecder 4MCTOTO ONEPANMOHHOTO J0X0/a B TEKYIIYIO CTOUMOCTh OOBEKTA.

CYH_IGCTBYI-OT JABa ME€Toda IepecyYeTa YUCTOro J0Xo4a B TCKYI[YIO CTOUMOCTE: METO HpHMOﬁ
KalmMuTaJIU3allu U aHAJIM3 JTUCKOHTHPOBAHHOI'O ACHCIKHOT'O ITOTOKA.

Memoo npsamoii kanumanusayuy He YIUTHIBACT BO3BPAT KaUTajla U JOXO/ Ha KalUTal, TaK KaK OH
HE YYUTHIBACT MPEAIOIOKEHII HHBECTOPA OTHOCUTEIILHO OTJauH, IPEINOIaracMoro 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 CTA0OWIBHBIX JIOXOJIOB, T.C. KOTa
TpeOyeTCsl PEKOHCTPYKITHSI.

Y4uThIBas 0COOCHHOCTH OLIEHUBAEMOTO OOBEKTA, XapPaAKTEeP OKHUIAEMBIX MOCTYIUICHUN OT
ero skcrutyatanuu, OLEHIIUK cuel HeOOXOIUMBIM MIPH pacueTe CTOMMOCTH 00BEKTa C TOUKH
3peHust OyIYIINX 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 OIEHIIHK JTOJDKEH MPOAHATM3UPOBATh U
CIPOTHO3MPOBATH OYAYIIKE MMOTOKK JCHEKHBIX JOXO/I0B C TOUYKU 3PCHUS UX CTPYKTYPHI,
BEJIMYMHBI, BDEMEHH M YaCTOTBI UX IMOCTYIUICHHM, U ONPEACITUTh CTABKH, 110 KOTOPHIM UX
HEOOXO0IMMO JTMCKOHTHPOBATB.

Pacuer TeKymeﬁ CTOMMOCTH JACHCKHBIX ITOTOKOB ITPOU3BOAUTCA MYTEM JUCKOHTUPOBAHUA OKHNIAEMBIX
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 neHeXHOTro MOTOKA B MOCTIPOTHO3HBIN TIEPHO]T PACCUNTHIBAJICS TI0 CIEAYIOIICH GopMmye:

I[HHOCTz qOI[HOCT/ (1+CI[) nmr-l;
35



rae

YOdocr - YUCTBINM ONEPAIIMOHHBINA JOXO/ B MOCTIPOTHO3HBINA MEPUOT;

N nocr- MOPSAKOBBINA HOMED T0O/1a, MPEAMIECTBYIOMIETO MOCTIPOrHO3HOMY NIEPUOY.
Pemrenue 3agaun npu 3ToM pazOuBaeTCs Ha JiBa dTara:

1. AHanu3 ¥ MPOrHo3 OYMYIIUX MMOTOKOB JIEHEKHBIX JOXOIOB.

2. OmnpeneneHye CTaBKU TUCKOHTHPOBAHUS.

5.3.1.0npenesieHue cpeTHEPHLIHOYHOM CTABKHU apeH/bl 1J1s1 O0beKTa OLeHKH
ApeHHas 11aTta sBJIsSeTCs OOLETPUHATON 1 HanboJee MIMPOKO UCTIONb3yeMOi 06a30i A
OIIpeJIeTICHNUs TIOXOAHOCTH HeaBmkUMOcTH. [loaTomy B HacTosmem Otuere B KauecTBe 0a3bl 1Is
onpeacICHUA JOXOJHOCTH HCABUKUMOCTHU BBI6paHa apcHaHad 1iara. HOTCHI_[I/IaJIBHBII\/JI BaJIOBOM
JI0XO/1 PAaCCUUTHIBACTCS O Clenyoel popmyie:

IIB/]=A% S;
rue:
A - peIHOYHAs cTaBKa apeHaHo# miatsl 6e3 yuera HJIC (ronoBas);
S- mnomanp, craBaeMast B apeHy.
J1J1st OTICHKY PBIHOYHOM CTaBKU apeHIHOM raThl 11t OO0beKTa OICHKH, OBLTH MCIIOIh30BaHBI
JIAHHBIE 110 apeH/ie 00BEKTOB, COIIOCTaBUMBIX ¢ OOBEKTOM OIICHKH, C YIETOM aHAIM3a Hauboee
3 PEKTUBHOTO HCTIOIB30BaHMS (CM. TI. 5 «AHaIU3 HamTy4iero u Hauodosee 3¢ppekTuBHOTO
UCTIOJIb30BAHUS).

Obocnosanue blo0pa cxoxcux 00beKmoa: BHIOOP CXOKUX 00BEKTOB OCHOBAH Ha pe3yibTaTax
COITOCTABJICHUS UX OCHOBHBIX (PYHKIIMOHAIBHBIX U TTAPAMETPHUECKUX XAPAKTEPUCTUK U
XapaKTePUCTHUK OLICHWBAaEMbIX MoMenieHu. Cxoxkue 00beKThl MPUHAIIEKAT K TOMY Ke Kiaccy
KOMMEPUYECKON HEBIKUMOCTH, 4TO 1 OOBEKT OLIEHKH, UX XapaKTEPUCTHKU Harboee OJIM3KHU K
XapaKTepUCTUKAM OLIEHUBAEMbIX TOMEIICHUH.
XapakTepucTuku 0OBEKTOB, CXOKHX ¢ OOBEKTOM OLICHKH , TIpecTaBlieHbl B Ta0m. Nel2:

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 Hekabpuctos,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 OTCyTCTBYET umeeTcs umeeTcs nmeetcs

Hannuue/otcy

TCTBUE

KaHanusauuu nmeeTcs nmeeTcs 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 | OCT@HOBKM

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 apeHdbl 6KJllo4aron onepayuoHHnbsle pacxodbl.

CxeMa pacroJIOKEHHS CXOKHUX OOBEKTOB IIPEICTaBICHA HIKE.
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Pacuér cpenHepbIHOYHOI CTaBKU apeHIHOM Tu1aThl 11t OOBeKTa orleHKH puBeEH B [IpunoxeHun
2a.

Hwxe npuBoasTCs 3HaUCHHsI 1 000CHOBaHUE BHOCUMBIX OIEHIIUKOM KOPPEKTHPOBOK.

1. Koppexmupogeka na ycnosus pulHKda.

DTO NMpOIEHTHAs! KOPPEKTUPOBKA. JlaTa clesiku 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 1 KB. M HEXKHJIIOTO TIOMEIICHUSI.
MecTomnookeHue HEXUIBIX MOMEIICHUH XapaKTePU3YyIOTCs TAKUMH COCTAaBJISIFOIIMMU KaK paiioH
PacIIoIOKEHUS/TPAHCTIOPTHAS TIOCTYITHOCTh M OmKaiiiee okpyxenue. KoppekTupoBku Ha
MEeCTOIOJIOKeHUe BHeceHb!I OIIEHIIMKOM Ha OCHOBAaHHH JaHHBIX aHaIN3a PhIHKA H TIO
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 (PAKTOPOB, BIUSIOMINX HA CTOUMOCTh | KB. M HEXKHJIOTO TIOMEIICHHSL.
Ou3nueckre XapakKTePUCTUKU HEXIITBIX TIOMEIIEHHH XapaKTePU3YIOTCS TAKUMH COCTaBIISTFOIIIUMH
KaK THIT 3aHUsI, THIT IOMEUICHUS, 3TaKHOCTh, KAYECTBO OTJICNIKU, HATNYHE/OTCYTCTBUE
OTOIUICHUS, HAJIMYUE / OTCYTCTBUE MAPKOBOYHBIX MECT, HAIMYHE OXpaHbl,. KOppekTupoBKHu Ha
¢du3nUeckne XapaKTepUCTUKN BHeCeHbI OEHITTKOM Ha OCHOBAHWH JIaHHBIX aHAJIN3a PBIHKA H TI0
UH(OpMAIIHNH, TOJYYEHHOH OT CIEIUATICTOB BEAYIINX areHTCTB HenBmkumMocTH (Kommnanus
«Blackwood real estate», Kommnanus ¢ Penny Lane Realty», komnanus «Fleming Family &
Partners)) a/u MUDJIb, Koncantuurosas kommnanus A.T.Kearney).

4. Koppexmuposku Ha S3KOHOMUYECKUe XAPAKMEPUCHUKU.

OTO NPOLIEHTHASI KOPPEKTUPOBKA. DKOHOMUYECKHE XapPAKTEPUCTUKA KOMMEPUYECKON
HEJBIKUMOCTH XapaKTEPU3YETCsl TAKUMHU COCTABJIAIOIIMMHU KaK TEKYIIEE UCIIOJIB30BAaHUE U TUI
apeHbl. B HacTosmem OTuére 5KOHOMUYECKHE XapaKTEPUCTUKU CXOXKUX O0BEKTOB CX0XKH C
HKOHOMHUYECKUMH XapaKTepucTukamu nomerienuii O0bexra oueHkd. C yu€ToM BbIIIECKa3aHHOTO,
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KOPPEKTUPOBKA Ha SKOHOMHYECKHE XapaKTEPUCTUKH HE BHOCHIIACK.

Buecenue secosvix koagpuyuenmos.

BecoBbie k03¢ (hUIIMeHThI OBLITN MPUCBOCHBI HA OCHOBAHHUH YKCIIEPTHOTO MHEHHS OIICHITNKA.
Takum obpazom, cpeoHepviHOUHAA APEHOHAA CIABKA 011 ROMEW|eHUIL, 6X00AUUX 6 COC A8
Oovexkma oyenku cocmaenaem OKpy2neHo:

12 200
([eenaouamv muicau 0secmu) pyonei (6e3 yuéma HJ[C).

Pacuém oan 6 Ilpunosicenuu No2a

5.3.2 Pacuét croumocTu

Onpeoenenue OnumenbHOCMU NPOZHO3ZHO20 REPUOOA.

ITockonpKy BCe pacdyeTsl B METOAE JUCKOHTUPOBAHHBIX JICHEXKHBIX [IOTOKOB OCHOBAHBI HA
IIPOrHO3HBIX JAHHBIX, TO OYEHb BaKHO OINPEAEIUTH JUIMTEIbHOCTD IPOrHO3HOIO IEPUOAA.
OsxkuiaeMbli IPEeACTOSAIINN CPOK T€eHEPUPOBAHMS JICHEKHBIX TOTOKOB OOBEKTOM OLICHKH ObLI
pa3aeneH Ha JBa MepHo/ia: MPOTHO3HBIN U MOCTIPOTHO3HBIM.

B Hactosamem OTuere, B paMKax JOXOAHOIO 1oaxoaa, OLEeHIINK UCII0Ib30BaNl IATUICTHUI
IIPOTHO3HBIN NIepro. I1IpOrHo3HbIN epro COOTBETCTBYET NEPUOLY BPEMEHH, HA KOTOPBIA MOT'YT
ObITh 0OOCHOBAHHO CIIPOTHO3MPOBAHBI BEIMUUHBI JI0XO0JI0B U PAcX0A0B. B MexayHapogHON
OLICHOYHOM MPaKTHUKE CPEAHsIs BEIMYMHA IPOrHo3HOro nepuoza 5-10 ner, nnus Poccun THIMYHOM .
JUYUHOM SIBJISETCS MEPHOA JIMTENBHOCThIO 3-5 j1eT. DTo HauboJsee peaibHblil CPOK, Ha KOTOPBIH
MOYKHO CJIeIaTh 00OCHOBAHHBINA MIPOTHO3.

Ha ocHOBaHHMM aHAJIUTHUYECKUX OO030pPOB BEIYLIMX KOHCAJITHUHIOBBIX KOMITAHUM,
NpeIOCTABISIIONINX YCIYTH 110 yrpaBiieHuto oobektamu HensrkumocTu (Noble Gibbons u ap.),
OneHImKoM ObUIO BBISIBICHO, YTO JAOJTOCPOYHBIE TEMIIBI POCTA APEH/IHBIX CTaBOK JJIS
AQHAJIOTMYHBIX TIOMEIICHHUH B MPOTHO3HBIN niepuo oxunatorces ot 10% no 20%. B Hacrosmem
Otuere B Ka4eCTBE JJOJTOCPOUYHBIX TEMIIOB POCTa B IOCTIPOrHO3HBIN nepno OUEHIINK IPUHSIT
CpelHee 3HAUCHHE BBINICYKAa3aHHOTO JAuarna3oHa, papHoe 15%.

Onpeoenenue 6eUYUHBL YUCIMO20 ONEPAUUOHHO20 00X004A.
[TocnenoBaTenbHOCTH pacyeTa YUCTOrO ONEPAMOHHOTO JOXO0Aa CIEAYIOIIas:

e Omnpenensercsd NOTEHUUAIbHBIN BaTOBBIA JOXOJ OT CAA4YM HEJBUKUMOCTHU B apeHAY
B IIEPBBIN MOCJIE 1AThI MPOBEICHUS OLIEHKH T'OJl HA YCIOBUAX PHIHOYHOM apeHIHOMN
IJ1aTHI.

e Omnpenensiercs 23 PeKTUBHBIN BaTOBBIN JOXO[ (IEHCTBUTENBHBIN) TOCPEACTBOM
BBIYMTAHUS U3 MOTEHIIMAIBLHOTO BAJIOBOTO 10X0/a MPEANOIaraéMbIX OTEPh OT
HEIOMCIIOIB30BaHMsI ILTOMIAACH U TP cOOpe apeHTHOM IIaThl ¢ J0OaBICHUEM
MPOYHUX JIOXOJOB OT HOPMAJLHOTO PHIHOYHOTO MCTIOIB30BaHUS OOBEKTA
HEABUKHUMOCTH.

e Omnpenensiercs yucThIi oneparmoHHbiid 1oxo (UO/1) 1o BeITUIaThl HasIOTa HA
MPUOBLITH TOCPEICTBOM BBIYUTAHUS U3 JEHCTBUTEIHLHOTO BAJIOBOTO JOX0OAa
ONEpPallMOHHBIX PACXOJIOB.

e Omnpenensiercs yucTas NpUOBLUTb TocpeacTBoM BerauTanus n3 YO/ a 1o BeITIaTs
HaJora Ha MPUOBLIL OMEPAIIMOHHBIX PACXOIOB.

I[MoTenumanbHblil BajoBoii noxoa (I1BJ])- a3To 1oxoxa, KOTOPBIA MOKHO MOIYYUTH OT
HeABMXUMOCTH, 1pu 100%-HOM ee ucnoap30BaHuu 0e3 yueTa BCeX MOTePh U PacXoI0B.

B nactosimiem OTueTe NOTEHIUAIBHBIN BaJTOBOM JOXOJ CKJIAJIBIBAJICS U3 CIETYIOIINX
COCTABJISIOLIUX:

[ToTeHunanpHBINA BaJOBBIN 10X01, CHOPMHUPOBAHHBIN OT CAAYM B apeHy OOIIeH MmiIomaan
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TOPTOBBIX ITOMEIIECHHH, BXOSINX B cocTaB OOBEKTa OLIEHKH, IO CPETHEPBIHOYHOM CTaBKe
apeHHO MmaThl U1 TOproBuix nomerenuit — 12 200 py6/m2 B roa, BKIIIOYask ONepalliOHHbIE
pacxonsl (6e3 yuéra HJIC).

AP pekTUBHBII BAJOBbII J0XO0] - 3TO MOTCHI[MAIbHBINA BAJIOBOM J10X0/1 3@ BBIYETOM MOTEPH OT
HEJIOMCIOJIb30BaHUS TUTOMIAJICH U pU cOOpe apeH THOM IJIaThI C T00ABICHUEM MPOYHX JOXO0B OT
HOPMAaJIbHOT'O PHIHOYHOTO MCIOJIb30BAHUS 00bEKTa HEIBHYKMMOCTH.

[IpocTou momaaeit 1 HECBOEBPEMEHHOCTh BHECEHHUS apEHTHOM IIAThl apeHIaTOPaMU MPUBOIAT K
MOTEPSIM J10X0]1a COOCTBEHHUKA 00BEKTa HEJBUIKUMOCTH.

[Totepu OT HETOUCTIONBL30BAHUS TUIOMIA/IEH OOBIYHO BBIPAXKAIOTCS B MPOLIEHTAX MO OTHOIIECHUIO K
MOTEHIIMATILHOMY BaJIOBOMY JTIOXO/TY.

Pacuer kos(punmenTa HeTONCTIOIB30BaHUS TIPOU3BOAMUTCS 0 CIEAYIOUIEH GopmyIe:

Kno= Tc/(Na+ Tc¢);

rme  Kyo - k03 pHUIMEHT HETOUCTIONH30BAHHS,
Tc - CPEIHUI TIEPUOJI, B TCUCHHUE KOTOPOro €MHMIIA 00bEKTa HEABMKMMOCTH CBOOOTHA;
Na - Ilepros, Ha KOTOPBIN 3aKJIFOYACTCS JIOTOBOP APEH/IBI.

CranpapTHbIe YCIOBHS CAa4U MOMEIICHUHN B apeH/Iy IIPEANOoararoT IpoBeIeHUE KOMILIEKca
MEpPOIIPUATHI, HAIIPABJICHHBIX HA CHU)KEHUE MTOTEPh OT HEYIUIAThl apeHIbl. Tak, apeHnoaareieM
YCTaHABJIMBAOTCA CJICIYIOIIUE YCIOBUS CAAYM IUJIOIIAICH B apeHY:

* CO3JIaHHE 3a CUET CPEJICTB apEHIATOPOB CTPAXOBOro (HOHA, B pa3Mepe 10 3-X MECIYHBIX
ApPEH/IHBIX TUIaTEeXKEMH;

* BHICTABJICHHE CUETOB Ha OIUIATy apeHy U cOOp MIIaTekell B Hayalle 04epeHOro Meproa.
Yka3aHHbIE BbILIE MEPONPUATHS TO3BOJISIIOT MPAKTUYECKH 10 HYJSI CHU3UTh PUCK HEYIUIAThI
IJIaTe)Ke HeT0OPOCOBECTHBIMHU apEeHIaTOPAMH.

YucThiii onepaiuoOHHBII T0X0/1 10 BBITJIATHI HAJIOra HA MPUOLLIbL PaBeH Y3 PEKTUBHOMY
BAJIOBOMY JOXOAY 3@ BBIYETOM ONEPALMOHHBIX PACXO0B U PE3EPBa HA 3aMEIICHHUE.
OrnepalinOHHBIMH PACX0IaMH HA3bIBAIOTCS MEPUOINYECKIE PACXOBI IS 00CCIICUSHUS
HOPMAJIBHOTO (PYHKIIMOHHPOBAHUS 00BEKTa U BOCIIPOM3BOJICTBA 10X0Aa. OnepannoHHbIe
pacxoabl IPUHATO JEIUTH HA: YCJOBHO-TIOCTOSIHHBIE PAcX0/bl (Pacxoabl HA OILIATY IIATEXKeH
10 3eMeJIbHOMY Y4acCTKY, 3aTPaThbl Ha CTPAXOBaHHUeE, HAJIOT HA MMYIIIECTBO), YCJIOBHO-
nepeMeHHblIe (AKCILIYTAIMOHHBbIE PACXO/bI, PACX0OAbI HA YIIPABJICHHUE).

Ananus pacxooos.

Onepayuonnule pacxoowl.
B HameM KOHKpETHOM clly4ae, OnepalMOHHbIE PACX0/Ibl KOMIIEHCHUPYIOTCS 3a CUET apeHaaTopa.

Pezeps na zamewenue.

B Hamem KOHKpETHOM CiTydae, pacXo/lbl Ha 3aMENICHHe KOMITCHCHPYIOTCS 3a CUET apeHmaTopa.
B pesynsrare mporaos3a moToka Oyayniix JOXOA0B MBI OMPEIEITHIINA YACTHINA ONEPaIlMOHHBINA JOXOI,
KOTOPBIN COCTaBHII:

YO/I 1-rog — 636145 pyO.

YO/ 2-rog — 731566pyo.

YOI 3-rox — 841301pyo.

YO/I 4-ron — 967496 pyO.

YOI 5-rox - 1112621py0.

YO/I B mocTnporHo3uslii nepuos BMecte ¢ npoaaxeit — 8066501py6.

CrommocTs Oymyromiel peBepcu (IieHa nmepenpogaxku)- 6 953 881  py6.

Pacuet nan B mpunoxenuu NeZg.
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Pacuem cmaeku duckonmuposanus.

CraBka TUCKOHTa — KOA((UIMEHT, UCIOIb3YEeMbIH IS pacueTa TEeKyLIeH CTOMMOCTH JIEHEKHOU
CYMMBI, IIOJy4aeMOW MJIM BBIIUIAYMBacMoOM B OyaymieM. To ecTb, CTaBKa JAMCKOHTA HCIIOJIb3YETCs
JUIL OLpPEAETCHUS] CyMMBI, KOTOPYIO 3aIulaTuil Obl MHBECTOP CETrOAHS 3a IpPaBO MOIYYEHHS
0XHJIaeMbIX B OyaylleM HOCTYIUICHUH.

IIpu onpeneneHun CTaBKU AUCKOHTUPOBAHMS CIIEAYET YUYMTBIBATH THII JEHEkKHOI'O IOTOKA I10
OTHOILICHUIO K MH(MIISILIMYU U, €CIIM UCIOJb3YEeTCs peallbHbI JEHEXKHbIHN OTOK, TO CTaBKa JUCKOHTA,
YUUTHIBAIOMIAs MHQISAIHMOHHYIO COCTABIISIONIYIO JOJDKHA OBITh CKOPPEKTHPOBaHA Ha BEIWYHHY
uHIAIMY 1o Moenyu duiepa:

r=(R-i)/(1+1i),rme

I - peasbHast CTaBKa JAMCKOHTA (OYHUILEHHAsI OT HHQIIAMOHHONW COCTaBIISIONIEH ),

R - HoMuHanpHAs CTaBKa IMCKOHTA,

| - TO/IOBO# yPOBEHb MHQIISILINY.
Monens ®umiepa, Kak MpaBUiI0, IPUMEHSETCS, B ClIydae €CIM TOA0BOM ypoBeHb MH(ISIIUN Ooee
10%, B IpOTHBHOM CJIy4ae MOXKHO HCITOJIb30BaTh YIPOIICHHYIO (hOpMYITy:

r=R-i

Pacuer craBKkM IUCKOHTa Bcerma HeceT B cebe Jom0 (M 3a4acTylo0 3HAYUTENBHYIO)

cyobektuBu3Ma. Ho B oCHOBe 000# OLICHKHM JIGKUT MHEHHE KOHKPETHOTO JIMIA - TO €CTh
CYOBEKTHBHOCTH CYXKICHUSI.
B 3amanHoit mpakTHKe s pacuéTa CTaBKH JUCKOHTHPOBAHMS IPUMEHSIOTCS CIISTYIOIINE METO/IBIL:

1. meronm KyMyNATHBHOTO IOCTPOCHHUS,

2. MEeTOJ CpaBHEHUS aJbTePHATUBHBIX HHBECTHIIUII,

3. METOJ BHIJACICHUS,

4. MeToJ MOHHUTOPHUHTA.
Meton KyMyJISATUBHOTO TIOCTPOSHHSI OCHOBAaH Ha TPEANOCHUIKE, YTO CTaBKa IMCKOHTHPOBAHHS
SBIIAETCS (DYHKIMEH PUCKA U PACCUUTHIBAETCS KaK CyMMa.

KyMynsiTHBHBIN METOJ OTpE/ICICHUs CTABKH TUCKOHTUPOBAHHUSL.

JlaHHbI MeToA mpenmnosaraeT omnpeaeiaeHue 0a30BOl CTaBKM MPOLIEHTa M TONPAaBOK Ha
PUCKH, CBSI3aHHBIE C MHBECTHIIUSAMHU B HEJIBHDKUMOCTD M YIIPABICHUEM STUMH WHBECTHIIHSMHU.

- B MupoBoii npakTrke 00b14HO 6a30BOH (0€3pHCKOBOIT) MPUHUMIONETCS CTaBKa MO Haubosee
HaJIC)KHBIM [IEHHBIM OyMaram - JOJTOCPOYHBIM MPABUTEIbCTBEHHBIM OOTHTAIIHSIM.

[Tpumensiercs Taxoke Oojiee paclIMpeHHOE MOHUMaHue 0a30BOI CTaBKU, K KOTOPBIM Hapsly
C YKa3aHHBIMU HHBECTHUIMSIMA OTHOCSTCS:

- Bkiiag B HaziexkHbI OaHK 10/ (PUKCUPOBAHHBIN MPOLIEHT;

- KoMOuH1pOBaHHAs BaIIOTHAS CIIENIKA C XEKHUPOBAHUEM.

B nannom cnyuyae HaunOosiee paclpOoCTpaHEHHBIM U aJ€KBAaTHBIM BBIOOPOM O€3pHCKOBOM
JIOXOJHOCTH SBJSIETCS TOJOBasi JIOXOAHOCTh K IOTALIEHHI0 TOCYJapCTBEHHBIX ILIEHHBIX Oymar.
VIMEHHO OHHM SIBIISIIOTCS BBICOKOJNMKBHUIHBIMH, a YPOBEHb PHCKAa HWHBECTUPOBAHHS 110 HUM
npubmmkaeTcs K Hymo. OJHaKo HaJM4Me LEJOro psAa rocylapCTBEHHBIX IIEHHBIX Oymar CTaBUT
OILICHIIMKA TEpea BHIOOPOM cpenu AITUX Oymar, IMOCKOJNBKY TOCYIapCTBEHHBIE ILIEHHBIE Oymaru
UMEIOT Pa3MyYHble CPOKHM MOTAllleHHs, a TaKKe pa3jMyHble TEeKyIL[He 3HaueHHs JTOXOAHOCTH K
MOTAMICHHIO.

[Tpu BBIOOpE OE3pUCKOBOM CTaBKH JOXOJHOCTH MPHHUMAIKCh BO BHMMAaHHE CIEAYIOIINE
apryMEHTBHI:

® [IpU MPOYMX DPABHBIX YCJIOBHUAX, YyeM OoJyiee JIUTEIbHBIN CPOK MOTalleHUs MMeeT
[IeHHass Oymara, TeM HI)Ke BOJATHIIEHOCTD €€ IOXOTHOCTH;

e i oOecrieyeHHs MOCTOSIHHOM BEIMYMHBI CTAaBKU JUCKOHTUPOBAHUS Ha MPOTSHKEHUH
BCEro rOpM30HTA MPOTHO3a MPEHMYIIECTBO MMEET BBHIOOP TOW LIeHHONH Oymaru, cpok
TOTaIIeHUs] KOTOPOW COBIAAeT MIIM JIOJIbIIE TOPU30HTA TIPOTHO3A,

e [IeHHasA Oymara JoJDKHa ObITh HOMHHHUPOBAHA B PyOIIsX.
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HaunGonee momxopsiieil rocynapcTBEHHONW LIEHHOW Oymaroi siBisieTcst oOnuranus QenepaibHOTo
3aiimMa 26-i cepun, 1. e. OD3 ¢ amopTuzauueit noara co cpokom odpamierus ¢ 2009 . mo 2021 r.
BKJIFOUUTEILHO.

Pacuyer 0e3pucKoBOil CTABKH J10XOJHOCTH.

Tabnuya Nel3
Jlara Topros 02.06.2014
Kon SU26205RMFS3
Kparkoe HauMeHOBaHHE Od3 -26205
Homuuan 1000
Jlara noramenus/ opepTel 14.04.2021
Hropanus 1343
OTKD. 98
Ilena caenok, % MHH. 98
MaKc. 99,7
CpenHe B3BeIICHHAS 1IeHA, % 3uay 99,2158
pei tena, 7o H3MCH. -0,2703
3nay 99,35
N ;
Tlocnennssa cnenka, % p— 10,05
Prinoynas uena (1), % 99,6203
PriHouHas neHa (2), % -
o MaKc. CIpoc 99,7
Llens! 3asBok, % MIHH, ST )
o MOKYIIKa 99,3
[ocnenuue xoTupoBKH, % IpojtaKa 99,35
[Ipu3HaBaemast KOTUpPOBKaA, % -
JIox0IHOCTS 110 1ieHe, % HOC]. 7,85
A TieHe, 7o Cp.B3B 7,87
O06beM, IIT. 188606
Cymma, pyo 187127044
HaxoruieHHBII KyITOHHBIH TOXOJ, pyo. 37,9
Koin-Bo cienok, mr 24
Hopa3melenue, IT. 0,00
Beixymn, mr 0,00
O0BEM oOpareHus 150000000
PoiHo4Has 11€Ha,% K HOMHHAITY -

PykoBOnCTBYSICh TaHHBIMU COOOPAKEHHUSIMHU, OILCHIIUK TPHHSUT ISl pacdeToB 0a30BOIO CTaBKY
paBHoil 7,87%, Kak HamOojJee BEpPOATHYIO CTaBKy albTEpPHATUBHOCTH BIOXCHHS B
roCyJIapCTBEHHbIC IICHHBbIC Oymaru (WwWw/micex.ru).

M3HAYAJIBHO WUCXOOUM W3 CJEAYIOIUEM IIO3ULIMK: Bcee apryMEHTBHI,
KaCaroIINecss BBIBEJICHUS CTAaBKU JIUCKOHTA (PKOHOMHUYECKH OOOCHOBAaHHBIE), UMEIOT MNPaBO Ha
CYIIECTBOBaHHE KaK HEOThEeMIIeMasi 4acTh paOOThI OI[EHIIIHNKA.

B pacuer mpunumarorcs iro0bie (HakTOphl (C HEOOSI3aTEIbHBIM BKJIFOUEHHEM B CaM OTYET),
00OCHOBBIBAIOIIIUE JIOTUKY M XOJA PAaCCY)KIEHUN OLEHIIMKAa W TO3BOJSIONIME €My HPUHATH
peleHue.

[lepen TeM kak MNPUCTYNHUTh K OINPEACIICHUI0 CaMOM CTaBKU MJUCKOHTA, OIpPEAeIIUM
HadaJIbHbBIE YCIIOBUSI THITUYHOTO HHBECTOPA HA PBIHKE, JKEIAIOIIET0 HHBECTHPOBATh CPEICTBA B TOT
WIM WHOM TUN HEOBHKUMOCTH, TPU HMEIOIIEHCS albTepHATHUBE BBIOOpa (PHUHAHCOBBIX
WHCTPYMEHTOB W THUIUYHOTO 3HAHWS pbIHKA. T.e. MHBECTOp BiajzeeT WHOpMAIUEH, KOTOpas
JIOCTYITHA W3 MPECCHI, TEIICBUACHHUS, PAIH0, CTICIUATU3UPOBAHHBIX U TOMYJISIPHBIX W3IaHUKN THIIA:
«Kommepcanty», «J/leHbru» W T.JA., C JONYIIEHUEM, YTO OH HE SBISETCS MPOPECCHOHATIOM HU
($hOHIOBOTO PBIHKA, HM PhIHKA HEABUKUMOCTH.

Cpok, Ha KOTOpPBIH MpeAnoaaraeTcsi UHBECTUPOBATh CPEACTBA, COCTABISET NEPUO HE MEHEe
rojia, T.e. OHM HE pacCMaTPUBAIOTCS KaK CIIEKYISTHBHBIC KPATKOCPOUHBIC aKTHUBHI.

Pucku, cBsi3aHHbIEe ¢ HHBECTUIUAMM B HEIBUKMMOCTb, MOXKHO pPaclpeae/JnTh
cJIeYIOLUM 00pa3oM:
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Pucku, ceazannvie ¢ mapkemuneom. PEIHOK MpOIaK aHATOTHYHBIX OOBEKTOB PA3BUT CPEIHE,
IIOCKOJIbKY B rogone Horuncke cnpocom mosb3ytorcs nomemienus ot 50 mo 300M2, a oObekT
OIlEHKH — 57,3 M” , a TaK e OIICHUBAEMbIil OOBEKT HE SIBISETCS CIEHU(PUIHBIM, TO MOKa3aTeihb
pucka pasen — 0.

Pucku, ceazannvie co epemenem peanuzayuu oOvekma YIUTHIBACT BEPOATHOCTb MPOHAKH
00BEeKTa B TMEPUOJ AJCKBATHOTO MApKETHUHTA. B Haliem KOHKPETHOM Cllydae Mbl UMEEM JEJo C
00BeKTaMH HEJIBIPKUMOCTH, KOTOpPBIE CIIEYeT Pean30Barh B OrpaHUUYEHHBIC CPOKH, TaK KaK pedb
UAET O BRIHY)KJIECHHOW MPOJAKK UMYIIECTBA B pe3ylbTare OaHKkporcTBa. [l03TOMY MBI cuuTaem,
YTO PHCK, CBS3aHHBI CO BPEMEHEM peali3allii OIEHWBAEMOI0 MMYIIECTBAa OylAeT BBICOKUM H
OLICHUBAEM €ro, KaK — 5.

Pucku, cesazannvle ¢ norumuyeckumu peuwieHusMu, KOTOPbIe OKa3bIBAIOT BIMSHUE HA PHIHOK
HE/IBIDKUMOCTH. B HACTOSTIHMIT MOMEHT 3aKOHOIATEIBHO HE ONPEAEIICH PSJl MOMEHTOB, CIIOCOOHBIX
B TOW WJIM MHOM CTETIICHU IOBJIHUATh HA CTOMMOCTbD, KaK 36MEJIbHBIX YY4aCTKOB, TaK U HEIBMYKHMMOTO
UMYIIECTBAa BOOOIE. DTO BOMPOCH], CBA3aHHBIE C 30HUPOBAHUEM, HAJIOTOOOIOKEHHWEM U JIp.,
MOATOMY PHUCK, CBSI3aHHBIN C TIOJIMTUYECKUMU PEIICHUSIMU OTIPEIEIICH KakK — 3,75.

Pucku, cesazannvie ¢ pecuoOHAIbHBIMU 0COOCHHOCMAMU PbIHKA HEOBUNCUMOCHU, OTICHEHBI, KaK
cpenuue. PeIHOK TOProBoil HeABMKUMOCTU B .HOrMHCKE Pa3BUT YIOBIETBOPUTEIBHO, XOTS €CTh
TPYIHOCTH C OOJBIIIMM KOJTUYSCTBOM JIMKBHUJIHBIX TDIOMIA/ICH yCTPAUBAIOIIUX IO BCEM
rapamMeTpaM puTeisiepoB. Tak ke MOJIOKHUTEIbHBIM (DaKTOPOM SIBIIIETCS TOT (akT, uyTo I. HoruHck
SIBIISICTCS] palOHHBIM IIEHTPOM. [103TOMY MBI CUMTaEM, YTO PUCKH, CBS3aHHBIC C PETHOHAIBHBIMU
0COOCHHOCTSIMH PhIHKA HEJABUKUMOCTH COCTAaBUT- 2,5.

Pucku, ceszannvie ¢ enusnuem okpyxcaroweri cpedvl Ha 00bEKT HEABIKUMOCTH OLICHEH KaK —
0, Tak OOBEKT HEIBM)KMMOCTH HAXOAWTCS B QJIMHUHHCTPATUBHBIA 30HE M B HEIMOCPEIACTBCHHOM
OJIM30CTH OT MapKOBOW 30HBI.

Pucku, cesasanuvie ¢ uneecmuyusimu 6 onpeoeieHnvle munvl 00bEKMo8 HeOBUNICUMOCIU.

Y4uThIBas MECTOIOJIOKEHUE M PEe3YJAbTaThl HAWIYUIIETO WCIOJIh30BaHMS OIEHUBAEMOTO
UMYIIECTBA, MOXHO CKa3aThb, YTO PHUCK HMHBECTHIMH B Takue 0ObeKThl — 0 T.K., IO MHEHHUIO
OIICHIIIMKA, B HACTOSIINI MOMEHT MHBECTHPOBAHUE B TOPTOBYIO HEBHIKUMOCTb, SIBIISICTCS JICIIOM
BBITO/THBIM.

[To mpwYMHE OTCYTCTBHS CTAaTHCTUYCCKUX JAHHBIX, HEOOXOMUMBIX [UISI OMpPEICIICHUS
CTaHJAapPTHOTO (CPEeTHEKBAAPATHUHOTO) OTKJIOHEHHS, PUCKH, CBS3aHHbBIE C MHBECTUIUSIMHU B OOBEKT
HEJIBIDKUMOCTH, OBLTH OIPEIeICHBI IKCTICPTHBIM ITyTeM. Pe3yIsTaTsl pacuyeToB MPUBEICHBI HIKE:

Tabnuya Ne 14

@DaxTOphl pUCKa BIOKEHUS B VYpoBeHs (pakropa pucka

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

PI/ICKI/I, CBA3aHHBIC C MAPKCTUHI'OM

Pucku, cBsizaHHbIE C BpEMEHEM *
peanuzaiiy o0beKTa

Pucku, cBs3aHHBIE C *
MOJUTUYECKUMHU PEIICHUSIMU

Pucku, cBs3aHHBIE C *
pPErHOHATBHBIMU OCOOCHHOCTSIMU

Pucku, cBs3aHHBIEC ¢ BIUSHUEM %
OKpYXarolen cpeibl

PI/ICKI/I, CBA3aHHBIC C HHBECCTUIIUAMU
B OIIPCHACIICHHBIC TUIIbL 00BEKTOB
HEABMXXUMOCTHU

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

CpenHeB3BeIeHHBIA UTOT 2,25
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Pucku, céazannvle ¢ ynpasienuem uH8eCMUUUAMU MOHCHO PACRPEOSTUMD C1e0YIOULUM
oopazom:

Puck, ceéazaunwiii ¢ ucnonvzosanuem obvekma He Haubonee 3QhhekmusHviM CcnocoooM.
[Tockonpky mo mtoram HOU mpoduns obbexTa He OyaeT CMEHEH, HACTOSAIIMHA PUCK MPUHAT HA
yposae -0,00.

Puck, ceazanmwiti ¢ omcymcmeuem ynpagnenueckozo yuema. PaccMarpuBaemblii 0OBEKT
MOXET CJaBaTbCsi COOCTBEHHMKOM B apeHay, I03TOMY, PHUCK, CBS3aHHBIH C OTCYTCTBHUEM
yIpaBJIEHYECKOTO y4eTa MpUHUMAET 3HaueHue — 1,25.

Puck nomepu obvexmom nompebumenvckux ceoticmg. Puck morepu NOTpeOUTETBCKUX
KaueCTB HECYIINX KOHCTPYKUUH — 2,5, Tak KaK OOBEKT OIICHKH BBIIOJIHEH M3 COOPHO-Pa30OpHBIX
KOHCTPYKIIHM.

Puck, ceéazannvill ¢ omcymcmeuem NepcnekKmusHo20  (PUHAHCOB8020  NIAHUPOBAHUS
OIICHUBAETCS Ha YpOBHE — 2,5.

Puck nedozacpysku obvexma. YUUTHIBas MECTOIOJIIOKEHHE OOBEKTa, TAaHHBIA BUJ PHCKa
onenuBaercsa kak — 0.

Pucku, cBsi3aHHBIE C YIpaBICHHEM WHBECTHUIMSIMU B HEIBH)KUMOCTb, OBUIM TaKKe

OTIpEeIeIICHBI YKCIIEPTHBIM ITyTeM. Pe3ysIbTarhl pacueToB MPUBEICHBI HIDKE.
Tabnuya Nel5

@DakTOphl pUCKa YIPABICHUS VYposess (pakropa pucka

00BEKTOM HEIBUKUMOCTH 0,00 1,25 25 3,75 5,00

Puck, cs3aHHblil ¢
UCIIOJIb30BaHHEM OOBEKTA HE *
HaWTy4dIIUM U He Haubolee
3¢ (hEKTUBHBIM CIIOCOO0M

Pucku, cBs3aHHBIE C OTCYTCTBUEM *
YIPaBJIEHYECKOIO y4eTa

Pucku notepu o0beKTOM .
MOTPEOUTENHCKIX CBOMCTB

Pucku, cBA3aHHBIE C OTCYTCTBUEM
MEPCIIEKTUBHOTO (PMHAHCOBOTO
IJIAHUPOBAHMUS

Puck Heno3arpys3ku o0bekTa

B3Bemenusi utor

0,00

1,25

5

0,00

0,00

Cymma

1,25

Kpome Toro, oneHIMKOM y4Te€H PUCK Ha HU3KYIO JUKBUIHOCTH OIEHUBAEMOTO OOBEKTa —
pacueT Npou3BeeH 1o popmyIie:

1. mompaBKy Ha  JIMKBHIHOCTh TpuMeM paBHOH 2,51%. BennumHa 1naHHON mONpaBKU

IIPUHUMAETCS Ha OCHOBAHMM MCCIIENIOBAaHUS PBbIHKA HEABM)KMMOCTH, TOYHEE, CETMEHTA pBhIHKA

K KOTOPOMY MOXET OBITh OTHECEH OIICHMBAEMbIiI OOBEKT U ONpENeNseTcs CpPOKOM

HKCIUTyaTalllu U ONpeesseTcs no popmyse:

N N -n

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

R- monpaBka Ha HU3KYIO TUKBUIHOCTb;

Rf —6e3puckoBas craBka;

N- TUIHYHBIN IPOTHO3HBIN NEPUOJT BIaJIEHUS JAHHBIM 00bEKTOM;

N — mepuo] SKCIO3UIINU 00BEKTa HEJBHKUMOCTH.

IIpn pacuere HaHHOW COCTABIIAIOIIEN YYMTBHIBAETCS HEBO3MOXHOCTh HEMENJIEHHOIO BO3BpAara
BIOKEHHBIX B OOBEKT HEABMKUMOCTH HHBeCTUIMH. To ecThb, 3/1ech moapazymeBaeTcs pa3mep
KOMITEHCAIlMU, KOTOPYIO CIIeyeT 3aKJaJblBaTh B CTOMMOCTb OOBEKTa HEABMKHMOCTH IPU €ro
IIPO/AYKE, BOSHUKAOIIYIO 32 CYET HEBO3MOXKHOCTH HCIIOJIB30BAaHUS JCHEKHBIX CPEACTB B TEUECHUE
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CTaHJAPTHOTO CpPOKa AKcno3uiuu. CieayeT mpearnonararb, 4YTo JaHHas CyMMa, TOJIydeHHasl cpasy,
Moriia Obl OBITH PEMHBECTUPOBAHA C IOXOJOM Ha YPOBHE O€3pHUCKOBON CTABKH.
WToru onpeneneHus: CTaBKH JUCKOHTUPOBAHHUSI TPUBEACHBI HUKE B Ta0JI. HIKE.

Tabnuya Ne 16
daktop 3HaueHue, %
Ba3oBas craBka 7,87
HNuBecTuiuu B HEABMKUMOCTD 2,25
VYrpaBieHue HHBECTHIIUSIMU 1,25
Huskas TUKBUIHOCTH 2,51
CraBka JUCKOHTUPOBAHUS 13,88

PaccunTannas Takum oOpa3oM cTaBKa TUCKOHTUpOBaHMs 11t O0bekTa oneHKH coctaBut 13,88%.
[TomyueHHasi cTaBKa JUCKOHTA SIBIISIETCS CTABKOM JUCKOHTA JIISL «Kell (JIoy» COOCTBEHHOTO
KaruTana, CBOOOIHBIMHE JUTsSl BIUSHUSA HHIIAIUA. [IpeanoaaraeMple MOCTYIICHHUS apeHTHBIX
TUTATEKEW U CTOMMOCTH MPEABLAYIINX MTPOJAAXKHU JUCKOHTHPYIOTCS B TEKYIIYIO CTOMMOCTh OOBEKTa
13 pacuéTa CTaBKHU JUCKOHTHPOBAHHS.

Pacuem cmasxu kanumanuzayuu ons nocmnpocHO3H020 nepuoda

Tabnuya Nel7
Memoo Punza Memoo Hueyoa Memoo Xockonvoa
Onucanue IIpennonaraet, 4yTo Meton ocHOBaH Ha IIpumensercs npu
BO3MEIIIEHNE OCHOBHOW | TPEATOIIOKEHUH, YTO paBHOMEPHO

CYMMEI IIPOUCXOOUT
€XErogHO paBHBIMH
yacTsamu. [Ipumensercs,
€CJIU OXKHUJAeTCs
CHIKEHHE JI0XOJIOB.

JIOXO[ IOCTYIIacT B BUE
ITOCTOSTHHBIX, PABHBIX
mrarexxeir. OCHOBHOM
IIPEAIIOCHUIKOM MeToIa
WuByna sBnsercs
JIOTIYIIIEHUE O TOM, YTO
BCJIMUMHA aHHYUTCTHOT'O
JIaTeXa COOTBETCTBYET
IIOJTHOMY BO3BpaTy
HaYaJIbHBIX UHBECTUIUN
U TIOJTyYCHHUIO JT0X07a Ha
KanuTall B TCUCHUE
BpPEMEHHU MTOCTYIUICHHUS
aHHyWUTETA.

MOCTYIAIOIINX TTOTOKAX
JIOXOJIa, B TOM CITydae
CyMMa BO3MEIICHHS
MOCTYNAaeT KaXKIbId roj
Y TIOMEIIaeTcs Ha
pacYeTHBIN CUET MO
MPOLEHT, PABHbIN
0e3pUCKOBOM CTaBKE.
Merton npeanonaraer,
YTO UHBECTOP HE
pacmosnaraet
JIOCTYITHBIMHU
BapHaHTaMU IS
PEUHBECTUPOBAHHMS 110
CTaBKe, PaBHOW CTaBKe
Ha TIEpPBOHAYAIILHBIC
HHBECTHIIMHU. B 3TOM
citydae, 4ToObI
00e30macuTh BO3Bpar
CBOUX CPEICTB,
uHBecTop (hopmupyer
(o BO3MeEIIEHUS,
PEUHBECTHPYS TIO
MHUHUMAaJBLHOU U3
BO3MOJKHBIX CTaBOK, T.C.
10 OE3pPUCKOBOM CTaBKeE.

OrneHumK cyénn BO3MOKHBIM IPU pacuéTe HOpMBI BO3BpaTa UCIOIb30BaTh (hopmyiny
NpsIMOJIMHEMHOT0 Bo3Bpara kanurtana (Meron Punra).
[TockonbKy Mara3uH-IIaBHJILOH BBINOJIHEH U3 COOPHO-PAa300PHBIX KOHCTPYKIIMA, TO HOPMaTUBHBIN
CPOK CITyObI TOTOOHBIX 00BeKTOB cocTaBisieT 60 net. Ero addexkruBHbI Bo3pacT cocTaBnsier B
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stoMm ciydae 13 met ( rox moctporiku 2001).

Hcxons 3 aHasiM3a JOKyMEHTOB, IIPEIOCTABIECHHBIX 3aKa3uuKoM, 1 MeTonuku onpeeneHus
aBApUHOCTHU CTpoeHUM, ONEHIUK TPUHSI 3HAYEHHE OCTABIICHUCS TOJIE3HOW KU3HU OLEHHUBAEMbIX
00BbexTOB 47 ner.

Tabnuya Nel8
Hopmamuenwtit cpox | 00 nocmpoiiku Ipdhekmuenuii Cpok ocmaeweiica
6o3pacm HCU3HU ONA
HOCMAPOZHO3HO20
nepuooa
60 2001 13 47

Hopwma Bo3Bpara paccuuTbIBaeTcs 1o Gpopmyie:
Hgosepama = 1/ Cpok ocragiueiics )U3HHU IS TIOCTIIPOTHO3HOTO MEPHOIa
Pacuér cTaBkM KanuTaau3aluy AJ1s IOCTIPOTHO3HOIO Nepuosia npuBeiéH B Ta61.19

Pacuém cmaeku Kanumanusauuu onsa ROCMANPOZCHO3HO20 nepuooa.

Taoauua Nol9
Haumenosanue 3unauenusn
Cmaeska OuckoHmupoeanus
13,88%
Hopma eo3épama kanumana 2,12%
Cmaeka Kanumanuzayuu 16%

Taxum oopazom , CTaBKa KaUTAIH3AIMH [T IOCTIPOTHO3HOTO MEPUOa, PACCIMTAHHAS METOJIOM
Punra, coctaBuT Ha nary oueHku 16%.
Pacder croumocTn 00bEKTa METOIOM JHCKOHTHPOBAHHS JACHEKHBIX IMOTOKOB JIaH B TIPHJIOKCHHUH
Ne2g.
Takum 00pa3oMm, TEKyIlas CTOMMOCTh OOBEKTa OIEHKM METOJOM JTHUCKOHTHPOBAHUS JICHEKHBIX
MOTOKOB COCTABUT:
6 479 226
(Illecmb munuonoe uemslpecma cemboecsam 0e6amov MubICAY 08ECHU 06AOUAMb LLECHD)
pyonei (6e3 yuéma HJ/IC)
pacyéT JaH B NpUIIOKeHNH Ne2B

6. OnpeaeneHne NTOroBou BeriM4MHbI PbIHOYHON CTOMMOCTU OOBLEKTAa
OLIeHKU

[Ipu omenke oOBeKTa OIEHKH OBUTM TPUMEHEHBI TPU TOAXONAa K OIPEACIICHUIO €ro
PBIHOYHOW CcTOMMOCTH. Kakaplii MOAXOJ K OLEHKE OMNHUCHIBAET pPa3jIudyHble MOTHBAIUU
MOTCHITMATBHBIX TTOKYIIaTeIei 00bhEeKTA.

Jlis BBIBEIEHUS WTOTOBBIX BEIMYHUH CTOMMOCTH OOBEKTa OIIEHKH HCIIONB3YEeTCS METO
CPEIHEB3BEIICHHON OIIEHKH, B COOTBETCTBHHM C KOTOPBIM PE3yJIbTaTy KaXJAOro M3 IOIXOI0B
MIPUCBAUBAETCS BECOBOUM KOAPPUITUEHT (TIPOIIEAYypa COTIIACOBAHMS PE3YIBTATOB).

[Ipu BbIOOpE BeCOBBIX KO3(D(PUIMEHTOB HEOOXOOUMO PACCMOTPETh PE3yJbTaThl B CBETE

CJEeIYIOLUX KPUTEPHUEB.
l. AZEKBAaTHOCTH MOJXOJOB M METOAOB OLEHKA. Ha OCHOBaHMM H3JI0KEHHOTO COACPKAHUS
METOZIOB B paMKax TMOAXOJOB K OIIEHKE OOBEKTa OIIEHKU CIEAYET CJeNaTh BBIBOA O TOM, YTO
WCIIOJIb30BAaHUE PHIHOYHON WHGOpPMAIUM TIPU TPOBEACHUU OIICHKA METOJIOM IPEIoiaracMoro
HCIIOJIb30BaHUs JA€T OCHOBAHUE CUMTATh PE3YyNbTAThI, MOTYYEHHbIE B paMKaX CPAaBHUTEIBHOIO U
JIOXOJTHOTO TTOIXO/IOB a/ICKBAaTHBIMH.
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2. JIOCTOBEpHOCTH MOAXOJOB. 3/1€Ch MPHU PACUETE PHIHOYHONH CTOMMOCTH OOBEKTa OIEHKH BCEMH
HOIITBCp)KI[CHHaH COOTBGTCTBYIOIJ_II/IMI/I

TpEM noaxogamMu HCIIOJIb3YCTCA
CIICHUAJIN3UPOBAHHBIMH NCTOYHHKAMU.

uHpopManus,

HTorosoe 3Ha4eHHE CTOUMOCTH BBIUMCIIICTCSI KaK MaTeMaTHUeCKOE OXHNJaHHUEC LICHBI, Tpe6yeM017I 3a
00BEKT Ha PBIHKE, C YYETOM BEPOATHOCTU MPUHAMICIKHOCTH IIOTCHIHUAJIBHOI'O IMOKYIIATCIIA K TOMY

HJIM UHOMY CCTMCHTY.

CornacoBaHue pe3yJibTaTOB PacyeTOB CTOMMOCTH 00beKTa OLIEHKH.

Tabnuya Ne20
No Pesyabrar Becosoii CronmMocTsb ¢ yueTom
3 HaumeHoBaHue moaxona pacuera, k03¢ punmen BECOBOI0
n/n
ThIC., py0. T k03¢ Ppuumenra, pyo.
1 2 3 4
1 JloxomHbIi 6 479 226 0,5 3239613
2 MeTtos cpaBHUMBIX MPOJAK 6646 149 0,5 3323074
3 PriHouHas cTOMMOCTH OOBEKTA 6 562 688
OLIEHKH, PYO.

ITpoBons aHanMU3 pe3yabTaToB MMOJTYYEHHBIX Pa3HBIMM ITOAX01aMHU K OLICHKE HEABUKMMOCTH,
9KCIEpTaMu ObUIM CJI€JIaHbl CIETYIOIINE BHIBOJIBI:
1. Ornenka no JOXOAHOCTH MOKA3bIBAET Ty MAKCUMAJIbHYIO LIEHY, BBIIIE KOTOPOM
NOTEHUUATbHBI HHBECTOP HE 3aX0YEeT IUIATUTh 110 CPABHEHUIO C APYTOoW HEABMYKUMOCTBIO,
PUHOCAIIMI aHAJIOTUYHBIN 10X0J. OCHOBY pacdyeTa ppIHOUHOM CTOMMOCTU COCTAaBIISET
IIPOTHO3 JIOXO/I0B U PacXoJI0B OT CJIaud B apeH/y ITOMEILEHUHN, KOTOPBI MOXKET He
omnpanarbes. [10aToMy MBI IpUCBaMBaeM JJaHHOMY MOAXOY BecoBOM koa(duuueHT - 0,5

2. Meron mpsIMOTO CPaBHUTEIBHOTO aHAJIM3a MPOAAXK, MOKA3BIBACT IIEHY MPOAaXH 00bEKTa,
CIIOKMBILYIOCS Ha JAHHOM CETMEHTE pbIHKAa HEIBWKMMOCTH B HacTosmue Bpems. B
(UHAHCOBO-PKOHOMUYECKOW CHUTYallMM CIOKUBIIEHCS Ha MOMEHT OIIEHKH, IJIABHBIM
PETYAATOPOM YPOBHS CTOMMOCTH CTAHOBHUTCSI COOTHOILEHHUE CIPOCa M NPEUIOKEHUs, Ha
OCHOBaHHU KOTOPOro Oa3upyercs NaHHBIM METON, HO B JaHHOW CUTYyallud, IMOCKOJIbKY
00BEKThI-aHAJIOTU CHJIBHO OTJIMYAIOTCS OT OOBEKTa OLIEHKHU 10 CBOMM KOHCTPYKTHBHBIM
napameTrpaMm, TO TPUHHMAaeM BecOBOW Kod(huireHT paBHbIM — 0,5.

B pe3ysbTare NpoBeJeHHOr0 UCC/IEA0BAHUS, HA OCHOBAHUM MOJIy4YeHHOIl uH(opManuu u

CACTAHHBbIX Oﬁllll/lX H CIICHMAJBHBIX TONMYIICHUAX, PbIHOYHAA CTOUMOCTH o0beKTa OLICHKH Ha

AaTy OHECHKHU COCTABJIACT:

Oxpyrieno:

6562 688 py6.
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6 563 000
(Illecmb munnuonos namscom wecmooecam mpu meuicauu) pyoneii (6e3 yuéma HJIC).

7. NMpeaenbl NICNONb30BaHUA NOJTyYeHHbIX Pe3yNnbLTaToB.

Crnemyer OTMETUTD, YTO HACTOSAIIEE UCCIEAOBAHNE OTpaKaeT Hanbosiee BEPOATHOE 3HAYCHHE
PBIHOYHOM CTOMMOCTH OOBEKTA [0 COCTOSTHUIO Ha JIaTy OLICHKW. MI3MEHEHUsI B COCTOSIHUU PhIHKA U
caMoro oOBEKTa IOocjae JaThl OICHKM MOTYT TPUBECTH K HM3MEHEHHIO (YMEHBIICHUIO WIH
YBEJIMYCHHUIO) BOBMOKHOM II€HBI KYIUIM-TIPOJIAYKH HA JIaTy OCYIIECTBICHUS (PaKTUUECKON CICIKH.
CornacHo 1. 26 ®enepanbHOro craHaapra oneHkH «OOmmMe TOHSATHS OLECHKH, IMOAXOABl M
TpeOoBaHusi K mpoBeAcHUIO omeHKu» (DPCO Nel), yTBepkIEHHOTO NpHUKA3oM  MHHIKOHOM
pasButusi  Poccum ot 20.07.2007r. Ne256, mToroBasi BeIMYHMHA CTOMMOCTH OOBEKTa OIICHKH,
yKa3aHHas B OT4YETE 00 OICHKE, "MOKET ObITh IPU3HAHA PEKOMEHIYEMOM JIJIs 1IeJICH COBEPILICHHUS C
00BEKTOM OIICHKH, €CJIM C JIaThl COCTABJICHUS OTYeTa 00 OIEHKE JIO JIaThl COBEPIICHUS CICIKU C
00BEKTOM OLIEHKH WUJIH JIaThl IPECTaBICHUs MyOIMYHOM 0depThI poluio He Oornee 6 mecsies".

Oxenepm — oyeHwWuKU: Tonununa E.B

Cesproxos /.B.
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MNepeyeHb NpUMEHEeHHOU HOPMaTUBHOW AOKYMEHTaLUun.

1.
2).

3).

4).

5).

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

10).

11).

1. Ipaxnanckuit konekc Poccuiickoit denepanuu.

2. Hanorossiii koaekc Poccutickoit @enepannu (HK P®) (¢ u3m. u mon. or 30 mapra, 9
utonst 1999 r., 2 suBaps, 5 aBrycra, 29 nexabps 2000 r., 24 mapra, 30 mas, 6, 7, 8
aBrycra, 27, 29 Hos6ps, 28, 29, 30, 31 nexabps 2001 1., 29 mas, 24, 25 urons, 24, 27, 31
nexabps 2002 r., 6, 22, 28 masi, 6, 23, 30 utonst, 7 utons, 11 HOsOps, 8, 23 nexadbps 2003
r., 5 anpens, 29, 30 urons, 20, 28, 29 wurons, 18, 20, 22 asrycra, 4 oktsa60ps, 2, 29
HOsI0p, 28, 29, 30 nexadps 2004 r., 18 mas, 3, 6, 18, 29, 30 utons, 1, 18, 21, 22 utomns,
20 oxTs0ps, 4 HOsAODPs, 5, 6, 20, 31 mexabpst 2005 1., 10 suBaps, 2, 28 despans, 13
mapra 2006 1.).

3. ®DenepanbHblii 3aKk0H «O0 oreHOYHOM nesTenbHOCcTH B Poccuiickoit deneparun» Nel35
ot 29 urons 1998r.

4, Oenepanbhbiii 3akoH Ne 157-®3 or 27.07.2006r « O BHeceHWHM H3MEHEHUU B
denepanbubiii 3akoH OO0 orieHOYHOM nesrenbHocTH B Poccuiickoit deaepanun

5. ®enepanbHbiM 3akoHOM OT 14.11.2002r. Nel43-®d3 «O BHECEHHMM HW3MECHCHHH U
nononHeHui B DeaepanbHbiil 3aKk0H «O0 O11eHOYHO nesTenbHocTH B PDy.

®denepanbHbBIN 3aKOH 0 HECOCTOATENBHOCTH M 6aHKpoTcTBe OT 02.11.2002T.

[Ipuka3z MuHucTepcTBa SJKOHOMHUYECKOTO pa3BUTUA U Toproeiu Poccuiickoit denepanuu

(Munskonompassutus Poccun) ot 20 urons 2007 roma Ne 256 r. Mocksa «O0

yTBepkaeHn! (penepanbHoro cranaapra oueHku (PCO Nel)y

[Ipuka3z MuHucTepcTBa SJKOHOMUUECKOTO pa3BUTHUs U TOProsiau Poccuiickoit deneparuu

(Munskonompassutus Poccun) ot 20 uronst 2007 roma Ne 255 r. Mocksa «O0

yTBepKIeHHU (penepanbHoro cranaapra oueHku (PCO No2)y

[Ipuka3z MuHucTepcTBa SJKOHOMUYECKOTO pa3BUTHUs U TOProeiau Poccuiickoit deneparuu

(Munskonompassutus Poccun) ot 20 uronst 2007 roga Ne 254 r. Mocksa «O0

yrBepxacHun enepanpHoro cranaapra orneHku (GCO No3)y»

MesxyHapoHble CTaHAAPTHI OLIEHKH, KaK OOIIEPUHSITHIE PUHITUIBI MEXTYHAPOTHOTO

MpaBa, SBJISIOMINECS B COOTBETCTBHHM CO CT. 15 Koncturynuu Poccuiickoit @enepanuu u CT.

7 I'paxxnanckoro konekca Poccurickon @denepanuy cOCTaBHON YaCThIO IIPABOBOM CUCTEMBI

PO.

Kypnainsl — «HenBuxumMocTs & LEHBI.

I"azeTs! «I1omMOCKOBBEY C pEKITAMHBIMU MPUITIOKEHUSMH.

WHupopMalimoHHO-aHAIUTHYECKUH OI0IeTeHb phIHKa HeABMXKUMOCTH «RWAY ».

COopHUKH YKPYITHEHHBIX MOKa3aTenel BOCCTAHOBUTENbHOM CTOMMOCTH 31aHUN U

coopykeHui.  YTBepxkaeHsl [ocynapcrBeHHbIM komuTeToM Cosera Munnctpos CCCP no

nenam  crpoutenberBa 13 aBrycra 1971rona.

ennoctHble k03 Punnentsr. MunucrepctBo prunancoB PCOCP YreepxaeHs 29
utons 1982 Ne9gl1.

B.T. AnekcanapoB «O1ieHka yctapeBanus u Haubosee 3hPpeKTHBHOTO
ucnonbs3zoBanus Heasxkumoctu» CI16: Crpoitkzgar C3,2010.
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NMPUNOXEHUA
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