TABJINLA PA3HOITIACUIA NO AKLIMOHEPHOMY COrJIALLEHUIO

MonoxxeHune Mo3numns AO «<KABKA3.P®» Mo3nuns HAO «KpacHasi nonsiHa»

1. - MHaoekcaumsi  UeHbl  BTOPOrO  MakeTa  akuuih [/ | UCKIoYMTb M3 MOKYMHOM LieHbl BTOporo naketa akuuii
JONONHUTENbHBLIX akuuii  (kak B OKM, Tak U B | &XKEroAHylo MHAEKCAUMIO.
AKUMOHEPHOM COrfaLleHnm), B 3aBUCMMOCTM OT BPEMEHWU

nm €eCcTBO AaBngdroLleecs npeaMeToMm KOHKYPCa
13 BbIKyITa, ylLecTBo, Ly pen ypca,

npojaeTcs He MO  pesynbrataMm  oueHkn  (C
MCMosb3oBaHMeM  [JOXOAHOro  noaxoga), a no
6anaHcoBoi (PbIHOYHOM) CTOMMOCTM W COCTaBNSET
nopsiaka 23 Mnpa. pyénei, ogHako pasMep AeHEXHOr0
notoka oT ero 3kcnnyaTtauum (EBITDA) coctaBnsiet
nopsiaka 300 mMaH. py6neii. Mokasatens Debt/EBITDA
npy TakuUX YCNOBUSAX paBeH rnopsaka 76, TO ecCTb
OKynaeMocCTb wuMyllecTBa Ans MHBecTtopa COCTaBuT
nopsigka 60-70 net (6e3 yyeTa NpoLEHTOB).

Ha wvHBecTopa HaknagblBaloTC WMHBECTULMOHHbIE
0bsi3aTenbcTBa MO CTPOUTENBCTBY FOPHOSIBDKHON 1
TYpUCTCKOW MHpacTpyKTypbl. MpesnaraeMble yCnoBus
Hanaratot Ha MHBecTopa AOMNOMNHUTENbHbIE
MHBECTMLUMOHHbIE 06513aTenbCTBa, W YBENWYMBAIOT
LiEHY KOHKYPCa, YTO He SIBNSIETCS OCHOBHOM LIENbIO ero
npoBeaeHust — pa3BUTUS KypopTa.

2. «CMeHa KoHTpons» O3HauvaeT U3MEHeHWe | YCTAHOBUTb B KayecTBe KOHTPOMPYIOWeEro nuua
KoHTponupytowero nuua AKUMOHepa-2 wau ytpata MM | AKumMoHepa-2 [ONOBHYIO KOMMNaHMK XonguHra. B
KoHTpons. CropoHamu COrnacoBaHo, YTO | CNlyYae HEMPUHATUS YCNIOBUS UCKITIOYMTL YKa3aHHbIN
KoHTponupylowmMm  nuuoM  AKuMoHepa-2  Ha  [JaTy | NYHKT W3  MEPEYHst  CYLUECTBEHHbIX  HapyLleHWN
CornaweHus ssnsetcs [eo] ; (yunTblBasi OAMTENbHOCTb  peanusaumm  NpoeKTa,
rapaHTUpPOBaTb HEN3MEHHOCTb MHbIX KOHTPOIMPYHOLMX
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vy 6yaet HEBO3MOXKHO).

MyHkT (II)(ii) Npeambynbl

Cpok npuobpeTeHns BTOpPOro naketa akuuin (75%)
onpegenseTcs B XoAe KoHKypca. [ns uenei koHkypca AO
«KABKA3.P®» npegnoxut ¢opmMyny, Ha OCHOBaHWUMU
KoTopov ©OyaeT onpeaensTbcs Haubonee BbIFOAHOE
npeanoXxeHue ucxoas u3 NpeaIoKeHHbIX
NOTEHUMANbHbIMA  MHBECTOPaMM CPOKOB W MOKYMHOM
LeHbl.

[ocpoyHoe npuobpeteHne 25% akumii He OrpaHUYeHo
CPOKOM, HE paHee KOTOpPOro Takoe MpaBO MOXHO
OCYLLECTBUTD.

CpoK  WCMOMHEHUS  MHBECTULMOHHBLIX  06S3aTeNbCTB
OrpaHMyeH TONMbKO BEPXHWM MpeAenbHbLIM  CPOKOM,
HWDKHUIM NpeaenbHbIf Cpok («He paHee») OTCYTCTBYET.

CpoKku NproBpeTeHNst BTOPOro MakeTa akUui JO/MKHbI
COOTBETCTBOBATb YC/IOBUSM KOHKYPCa.

MyHkT (IV) Npeambynbl

AKUMM UMHBECTOpa nepeparoTcss B 3anor B nonab3y AO
«KABKA3.P®». Mexay CcTOpoHaMM [Jo/mkeH OblTb
3aK/IOYEH JIOrOBOp 3a/ora  akuui, npUHaANEXaLmX
WHBECTOpY.

MonoxeHuss O 3anore akuui,
WHBECTOPY, NoanexaT UCKIIOUYEHMIO.

npuHaaneXxawmnx

3anor akuuMii NpeacTaBiseTcs Ype3MepHbIM U, Kpome
TOro, MOXeT  MpensaTcTBOBaTb  MPUBNEYEHUIO
6aHKOBCKOro (UHaHCMPOBaHUS AN LieNnel NpoeKTa.

Puckn AO «KABKA3.P®» npaBoM Ha pacTopxeHue
AKI, WHBIM  MHCTpYMeHTaMu, npeaycMOTPEHHLIMU
TPaH3aKUMOHHbIMU AOKYMEHTaMM.

Akunn,  npuHagnexawme AO  «KABKA3.PO», B
[OBepuUTENbHOE YynpaBfeHne B MOfb3y WHBECTOpa He
nepegatotca. COOTBETCTBEHHO, B [OKYMEHTax He
NpeaycMOTPeHbl  MOMOXKEHUST O  Mepedade  akuui,
npuHagnexawmx AO «KABKA3.P®», B gosepuTenbHoe

Mo m™Hennio HAO «KpacHas nonsiHa», [OroBop
[OBEPUTENBHOMO  YMpaB/ieHUsl B 3HAYUTESIbHOM
cTeneHn ynpoctun 6bl B3aMMOOTHOLLEHUS CTOPOH W
noebicuai  6bl  3(PPEKTUBHOCTL  KOPMOPATMBHOIO
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ynpaB/ieHne MHBECTOpY.

ynpasneHus O6wecTBoMm.

MOCKONbKY  LENblo MNpodaXu aKTUBa  SBNSIETCS
peanusaums  MHBECTULMOHHbIX  0653aTeNnbCTB MO
pa3BUTMIO KypoOpTa, @ He MpoJaxka akTMBa Mosiaraem
LenecoobpasHbiM nepeaaTb onepaunoHHoe
ynpaBneHue MHBeCTopy. Mpy 3TOM, B JOKYMEHTALIMM MO
[OBEPUTENbHOMY  YMpPABNEHUIO  ClieayeT  MpsMo
yKa3aTb, YTO Lie/bi0 YNPaBIeHUS akKLUMSAMU SIBNSETCS He
YBE/IMYEHWNE PbIHOYHONM (MHBECTULIMOHHOM) CTOMMOCTM
aKUMI, @ BbINOHEHWE VHBECTULIMOHHBIX 0653aTeNbCTB
¥ pasBUTUE KypopTa.

B nepuoa peicTBMS  AOroBopa  OBEPUTENBHOIO
ynpaeneHns HAO «KpacHas nonsiHa» ronocyer ot
nmMeHn AO «KABKA3.P®» Ha obwem cobpaHun, a
peLleHunst Ha YpOBHE COBETa AMPEKTOPOB NMPUHMMAIOTCA
NPOCTbIM H6OMBLIMHCTBOM.

Onpepenenue «CyllecTBeHHbIe
HapyweHus» B nyHkTe 1.1,
cTaTbs 13 (WrpagpHoit
OfYMOH), WHble  CBSI3aHHble
NOJIOXXEHNS

B cnyyae, ecnn CywectBeHHOe HapylweHue He 6binio
yCTpaHeHO B TeyeHMe 1 Mecsila C AaTbl MOSyYeHUs
MHBECTOPOM  COOTBETCTByloWero  TpebosaHusa, AO
«KABKA3.PO» BnpaBe B OAHOCTOPOHHEM MoOpsiaKe
oTkazatbcad oT AC n [KI. B cnyyae OAHOCTOPOHHErO
0TKa3a, MHBECTOP 00513aH OCYLLECTBUTL BO3BPAT akuui B
nonbly AO «KABKA3.P®», npu 3TOM UHBECTOPY He
BO3BPALLAlOTCA HM MOKYMHash LieHa aKuuW, HU
MHble uHBecTMUMM (B TOM uucie Bknaabl B
MMYLLECTBO).

JononHuTtenbHo, CylwecTBeHHOe HapylleHue SBNsSieTCs
OCHOBAHMEM AN1s1 BbiNaTbl MHBECTOPOM LWITpada B NOb3y
AO «KABKA3.PO» B pa3smepe 100 MnH py6neii 3a

Bce TO, uTtO wWMeHyetcd B AC CylleCTBEHHbIM
HapylleHWeM, Ha Jene He SBNASETCS CYLeCTBEHHbIM, C
TOYKW 3peHUs Lenel, 3aaad NpoekTa 1 ero MacLuTabos.

HAO «KpacHas nonsHa» KaTeropuMyeckun npoTuB
6e3B03ME3AHON YTpaTbl MHBECTOPOM akuUMi B Crydyae
CyLLECTBEHHbIX HApYyLWEHWU, NpeaycMOTpeHHbIX AC.
MepeyeHb TaKMX HapylweHWn M UMX MOCNeAcTBUsS
ABNSAIOTCA  4Ype3MepHbiMM U HecopasMepHbIMMU.
Mo3numsa, cornacHO KOTOpPOM WHBECTOP JIMLLAETCS
BCEro, ecnu, Hanpumep: (1) CTPaxoBLMKN OTKa3anmcb
3aKI04aTh AOrOBOPbl HA YCOBMUSX, YKA3aHHbIX B M.
7.8; (2) B KaKOM-TO MOMEHT MPOM30LWIO HapyLleHne
(h1HAHCOBbLIX KOBEHAHTOB 3a ucka. . 13 HacTtosLen
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KaXKabli Clyyan HapyLIeHus.

Onpepenexne «CyLLEeCTBEHHbIX HapyLIEHWNIA»,
ABNAOLLMXCS OCHOBAHWEM ANs WTpadHOro Bo3BpaTta Bcex
aKLUMIA, NPUHAANEXALWMX MHBECTOPY, BKIOYaeT B cebs
HapylueHue WHBECTOPOM LLUNPOKOrO nepeyHs
06s3aTeNbCTB.

Mo3nunsa HAO «KpacHas nonsiHa>»

Tabn); (3) AO «KABKA3.PO» nocuuTano B Kakow-TO
MOMEHT, yTo y ObwwecTBa OTCyTCTBYET
(bvHaHcupoBaHue AN Kakux-nMbo uenen M T.4.;
ABNAETCA HEKOHCTPYKTUBHOW M HE COOTBETCTBYHOLLEN
HOPMasibHOW PbIHOYHON NMPaKTUKE.

Mo aHanornyHbiM npuumHam HAO «KpacHasi nonsHa»
MPOTVB YCTaHOBJ/IEHUSI HEYCTOWKM B pasmepe 100 MAH
pybnein B [OMOSIHEHWE K BO3MELUEHUIO YOLITKOB W
6e3B03Me3HON nepepade akumin B nonb3ly  AO
«KABKA3.P®» B pe3ynbTate oTkasa ot AC un K.

HAO «KpacHast nonsiHa» MpoTMB W3MEHeHWs MecTa
HaxoxxaeHuns Ob6wectsa Ha ropoa Mocksa.

HAO «KpacHas nonsHa» npotuB (@) YCTaHOBMEHMS
BCEX MNPeAIOKEHHbIX (UHAHCOBbIX KOBEHAHTOB B
JOKyMeHTaummn (cM. nyHKT 133 Tabnuubl HWxe) n (6)
CTONMb CYPOBbLIX MOCNEACTBUIA 3a UX HecobnoaeHue B
YacTHOCTM, TMOCKOMbKY B paMKax WHBECTUPOBAHMUS
KOBEHAHTbl Ha pa3HbIX MHBECTULUMOHHBIX ¢dasax MoryT
He cobnoaaTbCs, Kakmumm 6bl OHM HKM Bbinun. Kpome
TOro, cobnopeHne KOBEHAHTOB BCeraa
KOHTponupyeTcss 6aHkamu-kpeauTopamu, W ntobble
YCTaHOBMEHHble B AKUMOHEpPHOM  COrnawleHum
KOBEHaHTbI MoryT He COOTBETCTBOBATb
KoBeHaHTaMm/TpeboBaHuaM  6aHka.  CraHaapTHas
NpaKkTMKa 3a HapylweHWe KOBEHAHTOB — [OCPO4YHOE
nuctpeboeaHne Kpeauta, a He JIMWEHWE BCeX
MHBECTUUMA (KaK npeasioxxeHo B pedakumn AO
«KABKA3.P®»), B CBSI3M C 4eM MpeayCMOTPEHHble
AKLMOHEPHbIM cornalwleHnem nocneacTsums
npeacTaBnsoTCs HepblHOYHbIMMU, He
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COOTBETCTBYIOLMMM XapaKTePy OTHOLLEHWI CTOPOH B
paMKax MpoeKTa, a TakKe Ype3MEPHbIMU.

HAO «KpacHasi nonsHa» BoO3paXkaeT MpoTMB TOro,
yTobbl paccMaTpuBaTh HapyleHue 0653aTenbCTB Mo
obecneveHnio  HeMnpepbIBHOCTM  CTpaxOBaHWs B
KayecTBe CYLLEeCTBEHHOro HapyLleHust — 06s13aTenbCTBa
no obecneveHunio CTpaxoBaHus (kaKk  OHM
ccopmynmpoBaHbl B pegakumn AO  «KABKA3.PO»)
ABNSAIOTCA  C/IOXHBIMW,  UMEKOLWMMU  MHOXECTBO
COCTaBNAOWMX, OOCTMXKEHNE HEKOTOPbLIX M3 KOTOPbIX
MOXKET 3aBUCETb OT CTPAXOBbIX KOMMaHWM WM NpaBu
CTpaxoBaHWs, AENCTBYIOWMX B COOTBETCTBYHOLMM
MOMEHT BpeMeHu, 1 T.4. C yUeTOM NocCNeACcTBUIN B BUAE
pacTopXXeHUst 6e3 KOMMEHCALMN NHBECTULIMIA, CYUNTAEM,
4YTO TaKOe MOJSIOXKEHWE HeceT HeomnpaBAaHHO BblCOKME
pucKn ans uHeectopa. Kpome Toro, B LE/IOM, BOMpPOC
CTpaxoBaHWUs - BOMPOC X035MCTBEHHON AEATENIbHOCTY.

MNpuMeHnTenbHO K CyleCTBEHHbIM  HapyLlleHWsM
obazatenbcts, HAO «KpacHas nonsiHa», B LENOM, He
BO3paxkaeT NpOTUB Cleayowmx NyHKTOB:

2.11, 3.3.3, 3.3.6, 3.6.1, 3.6.2, 5.5. 7.1. (nn. 2) 7.4.
7.5., 7.6. (cornacHo n. 13 HacToswen Tabnuupbl), 8.1,
8.3, 8.8;

MyHkTel 3.2.8 - 3.2.10 B
npeablayllen pegakumm

YpaneHol nyHkTbl 3.2.8 — 3.2.10 06 o6s3aHHOCTM AO
«KABKA3.P®» ronocoBaTb 3a ogobpeHue (Kak KpymnHbIX
COenoK) KpeauToB, 3aliMOB, 3aoroB, a Takxke
KOHKYPEHTHBbIX 3aKynokK MPOEKTHBIX, n/vnm
N3bICKATENbCKUX, U/UNN CTPOUTENIbHO-MOHTAXHbIX paboT,
B KaXXAOM C/lyvae COOTBETCTBYHOLUMX YCTAHOB/IEHHLIM B

MyHkTbl 3.2.8 — 3.2.10 noanexaTt BOCCTaHOB/IEHMIO.
NHBecTopy KpUTUYECKH BaXXHO, ytobel  AO
«KABKA3.P®» He morno 6510kupoBaTb AesaTenbHOCTb
ObwectBa W YyKa3aHHble COENKWM, €eCNn  OHU
COBEpPLUIAIOTCS B paMKkax NapamMeTpoB, YCTaHOBNEHHbIX
B AC.
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AC Kputepusam.

MyHkTol 3.2.4, 3.3.17

N3 eamMHornacus akuMOHEpPOB WCKIOYEHbI Cneayowme
BOMpocbl (T.e. 4O NpuobBpeTeHnst MHBECTOPOM KOHTPOJS
peweHus no TaknMm BoripocaM AO «KABKA3.P®» moxeT

onpeaensTb  CaMOCTOsiITENlbHO 6e3  ydyeTa  rosiocoB
nHBECTOpa):
(1) BHeceHMe M3MEHEHW W AOMOSHEHUA B YCTaB Wu

(2) peopraky3auns Obuiecrsa; obaszaTenbctBaMm ctopoH B AC — Hanpumep, ycTaB
(3) nukempaums ObuwecTBa, Ha3HauveHve | pomkeH cooTBeTcTBOBaTh AC, UT06bI NonoxkeHms AC o
NUKBMAAUMOHHOM  KOMWUCCUM M YTBEPXKAEHWE | KOMMETEHLMM, OrPaHUUEHUSX Ha OTUYXKAEHME aKLUit U
NPOMEXYTOYHOr0 n OKOHYaTenbHoro | T.4.  6biM  pabotocrnocobHbiMK;  pacnpeaeneHue
JIMKBMAALMOHHBIX BanaHcos; nNpubbiIn  ABNSeTcs 06CTOATENbCTBOM BO3MELLEHUs
(4) onpenenere KOMMYECTER, HOMUHaNbHOH | HBECTOPOM MMYLECTBEHHbIX MOTEPb W BbINAaThI MM
CTOMMOCTY, KaTeropuu (Tuna) o6bSBNEHHBIX aKLWIA HEYCTONIK, TpW STOM B TEKYLLEW pEAaKLM MHBECTOD
He MOXeT 3ab/noKMpoBaTb MPUHATUE peLleHns O
Obwectea M npaB, nNpPeaoCTaBASIEMbIX 3TUMU
. pacnpegeneHMn npubebiam 1 T.0.
aKumsiMu;
(5) pacnpepenexne npubbiv (B TOM 4ucie BbinsaTa
(obbsiBNEeHME) AMBMAEHAOB, 3@ WCKIHOYEHMEM
BbIMNaThbI (obbsiBneHus) AVMBMAEHOOB no
pe3ynbTataM MNepBOro  KBapTana, Mofayroaus,
[OEBSATN MeCsLeB OTYETHOro roga) W Yyb6bITKOB
O6uwecTBa No pe3ynbTaTaM OTYETHOrO roAa;
(6) BbINNaTa (obbsBnEHNE) AVBMAEHAOB no
pe3ynbTataM MNepBOro  KBapTana, Monayroaus,
[EBATU MeCALEB OTYETHOrO roaa;
(7) cornacme Ha CoBEepLEHME KPYMHbIX  CAENOK,

yTBEpXXAeHWe YcTaBa B HOBOW pefakumu;

HAO «KpacHas nonsHa»  BO3paxaeT npoTUB
NPEASIOKEHHbIX  M3MEHEHU/A W HacTaMBaeT Ha
npeablayllert peaakuuM, B KOTOPOM  yKasaHHble

BOMPOCHI KOMMNeTeHUMn oblero cobpaHus Tpebosanu
eMHornacusi akLMoHepOoB.

[aHHble BOMPOCHI SBASIOTCA KPUTUYHBIMU HE TOJMbKO
ana AO «KABKA3.P®», HO 1 A4n1a MHBECTOpPA, MNOCKOJIbKY
yKa3zaHHble BOMpPOChl CBSA3aHbl HEMOCPEACTBEHHO C
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NpeaMeToOM  KOTOPbIX  SIBNSIETCS  WMYLLECTBO,
CTOMMOCTb KOTOpOro cocraBnsieT 6onee 50%
6anaHcoBol CTOMMOCTM akTMBOB O6LIecTBa;

(8) cornacme Ha coBepweHME KpYMHbIX CAENOK,
npeaMeToM  KOTOPbIX — ABSIETCS  MMYLLECTBO,
CTOMMOCTb KOTOpOro cocraensier oT 25 go 50%
6anaHcoBo cToMMoCcTU akTuBoB O6LIECTBa, €cnu
pelweHne 06 0106peHnn TakoW CAENKN HE MPUHSATO
CoBETOM AMPEKTOPOB;

(9) u3bpaHMe uneHoB PEBUM3MOHHOW KOMUCCMM WU
JAOCPOYHOE  MpeKkpalleHne  UX  MOSHOMOYMM,
onpefieneHne pasMepa BbINIauUMBAEMbIX USIEHAM
PEBU3MOHHOW  KOMUCCUMWM  BO3HArpaXaeHuin  u
KOMMeHcauui;

(10) cornacne Ha coBeplleHWe CAENOK MO nepeaade
Kakoro-nmbo wumyuiectsa ObwectBa B 3anor (3a
ucknoyeHveM CneumanbHOro MMyLLEeCTBa, KOTopoe
He noanexwt nepefjaye B 3an0r), He
COOTBETCTBYIOWMX TpebOBaHUAM, YKa3aHHbIM B
nyHkTe 7.2.

Myukt 1.1  (onpenenexuve
«OT4yXaeHue»), NyHKT 6.1

N3 onpeaeneHvs «OTUyxXaeHue» NCKNHOYEHO
YCTQHOBNEHWE W noafepxaHue Ob6peMeHeHnn (kKak
[JaHHbIW  TEepMMH  onpeaeneH B AKLMOHEPHOM
cornawleHun), B CBA3M C YeM MOSIOXKEHUs MyHkTa 6.1,
yCTaHaBMBaloLWwme 3anpeT Ha OTUYyXXaeHWe akuMin 0aHUM
aKkuMoHepoM 6e3 cornacmsa  Apyroro  akUMOHepa,
¢opmanbHo pgonyckaloT O6peMeHeHMe akuuin  6e3
cornacus gpyroro akumoHepa, B TOM 4uCie, HanpuMmep,
nepegadyy co crtopoHbl AO «KABKA3.P®»  akumii

Heo6x0a1MMO BK/IIOUUTL YCTAHOBNEHME W NoaAepXXaHne
ObpeMeHeHulii B onpegeneHne «OTuyxaeHne». B
npotuBHoM cny4vae, y AO «KABKA3.P®» 6yper
BO3MOXHOCTb €034aBaTb 0bpemMeHeHUs B OTHOLLIEHUU
aKUMIA, YTO [OMKHO ObITb WCKIIHOYEHO, MOCKOJSIBbKY Y
MHBECTOpa eCTb MPaBO BbIKYNUTb TaKWe akuun npu
COrnacoBaHHbIX ycnoBusx, U, kpome Toro, AO
«KABKA3.P®» He HeceT OTBETCTBEHHOCTb (B OTn4Me
OT MHBECTOpa) 3a nNpmBeYeHne PUHaHCMPOBAHMSI.
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O6uwecTBa B 3a50r B Nonb3y TpeTbnx nuy (AKUMOHEpPHOE
cornalweHne He cofepXxuT npsamoro 3anpeta ana AO
«KABKA3.P®» Ha nepegavy akuuit B 3an0r, B OT/M4ME
3anperta Ans UHBeCTopa).

Mo3nunsa HAO «KpacHas nonsiHa>»

10.

MyHKT 6.2

YcTaHoBNeH 3anper Ha nepenavy aKuui,
NpYHaANeXallyx MHBECTOPY, B 3a10r B MOMb3y TPETbUX
nmu.

HAO «KpacHasa nonsHa» HacCTauBaeT Ha mnpase
nHeectopa 6e3 cornacma AO  «KABKA3.PO»
nepegaBaTb akuMu B 3a0r, YCTAHOB/EHHbIN B
obecneveHne wucnonHeHust obsasatenscte ObuwecTsa
KaK [O/MKHUKA NO KpeAMTHbIM AOroBOpaM W/Man UHbIM
COrnalleHnsaM O npeaocTaBneHnn (UHAHCMPOBAHWS,
3aK/IO4EHHBIM € KAKMM-TM60 POCCMUCKUM 6aHKOM
ANs  uUeneii MCNONHEHUS WHBECTMLMOHHbIX
06s13aTenbCTB, NpU YCNOBUWM, YTO A0 3aK/OYeHMUs
COOTBETCTBYIOLErO A0roBOpa 3anora Takok 6GaHk
npenocraBu NTMCbMEHHOE corslacue Ha nepexon
aKuMii, NpMHaanexalmnx UHBECTOpy, B NoJib3y
AO «KABKA3.P®>» M0 OCHOBaHWSIM N Ha YCIOBUSIX,
NpeayCMOTPEHHbIX AOKYMEHTaMuU Mo caenke.

11.

7.2.

dopmyna npeaenbHON cyMMbl 3aora
P=01/(A1/A2), rpe
P — npepensHas cymma 3anora,

01 — geHexHas oLeHKa BCEro MMyLLLECTBa,
nepegaHHoro O6uwecTsy AKUMOHepoM-1 B
onnaty Akuui ([OnoSHUTENbHBIX aKLMWA)
(3a UCKJTIOUYEHMEM CTOMMOCTH
CneumanbHOro uMMyLlecTBa, KOTOpoOe He
MOXET ObITb MnepefaHO B 3af0r M He
YYATbIBAETCS  ANa  Uener  AaHHoW

dopMyna npeaenbHoi CyMMbl 3a1ora
P=01/(A1/A2), rpe
P — npepensHas cymma 3anora,

Ol - [JeHexHass oOueHKa Bcero
uMyllectsa, nepegaHHoro ObwecTBy
AKUMOHepOM-1 B onnaty  Akuui
(dononHuTeNbHbIX akuui),

Al — oblee KonuMyectBo AKUMK U
JIoNONHUTENBHbIX aKumn,
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opmynbl),

Al - ofbuwee Konn4yectBO AKUMA U
[ONONHUTENbHBIX aKLUMK, COCTaBnsoLLME
100% akumit O6LlecTBa,

A2 - KONMYeCTBO Axkumn n
[OMNONHUTENbHBIX  aKUWA,  OMJIAYeHHbIX
AKuUMoHepoM-2 cornacHo [orosopy Kyrnnau-
NpoAaXu 1 AOMNOSIHUTENbHBIX COrMALIEHNN
K HeMy;

Mo3nunsa HAO «KpacHas nonsiHa>»

coctasnaowme 100% axkuuin ObLlecTBa,

A2 - KOJIN4eCTBO AU "
JONONHUTENBHBIX aKUMI, OMMaYeHHbIX
AKUMOHEpOM-2  cornacHo  [lorosopy
Kynan-npogaxuv v AONOSHUTESbHBIX
COrNaLleHuni K HeMmy;

KoMMeHTapum: MMyLLECTBO, KOoTOpoOe
nepegaerca B kanutan O6wecrBa, A[OJ/HKHO
nepepasaTbCs B 3as0r B nponopuvy npas Ha
akuum. lHoe MMyLLecTBO, KOTOpOe CTPOUTCA Ha
KpeaAuTHble CpeacTBa, AO/MKHO Ha 100%
nepegasaTbCs B 3a510r 6aHKy-KpeanTopy.

12. | Nyukt 1.1 (onpeneneHue | Mpeanonaraetcs, YTo MIHBECTULIMOHHBIV BI0MKET A0MKEH | MHBECTULMOHHDLIN GlomKkeT M OnepaunoHHbIn 6romkeT
«MHBECTULIMOHHLIN BHOMKET»), | OTpaXkaTb OCHOBHblE MapaMETpPbl MNaHUPYEMbIX CAENOK | HE AO/MKHbLI COAEPXKaTb OMMCAHME KOHKPETHBIX CAENOK
WHble nonoxeHns npo 6iogxkeT | ObwectBa (Npy 3TOM BMAbl CAEMOK, KOTOpPble AO/MKHbI | WM uX napameTpoB  (yuuTbiBasi, u4TO 6Glogxer
n 6usHec-nnaH oTpaxaTbCs B WMHBECTUMLMOHHOM GlOaXeTe, B TeKyLUEeN | NIaHUPYETCS M COTrNacoBbIBAETCA B TEKYLLEM oAy Ha

¢opMynMpoBKe He KOHKPETU3MPOBaHbI). NpeacToswWwmin roa 3apaHee). MpeanoXeHHbIN noaxoa
He 4BNSETCA CTaHZapTHbLIM, MpaKTU4YeCcKKn, cKopee
BCero, HepeanusyeMm K, no MHeHuo HAO «KpacHas
NnonsiHa», He COOTBETCTBYHOLMM Bu3Hec-npakTuke. B
6lomxeTax ByayT coaepaTbCs pacxoaHble U AOXOAHble
CTaTbM COrnacHo o06blYHbIM CTaHZapTaM BefeHus
nesiTeNbHOCTH.

13. | NMyHKT 7.6 YcraHoBneHa 06s53aHHOCTL MHBecTopa obecneuntb B | HAO «KpacHas nonsiHa» He MpoTMB YCTaHOBMEHMS

TeuyeHne BCero cpoka npoekTa cobnogeHne ObLecTBOM
(hbMHaAHCOBbIX KOBEHaHT. B yacTHocTW, uHBecTop 0b6s3aH
obecneunTb, UTOObI:

() pa3Mep YMCTbIX akTMBOB Ob6LiecTBa COXpaHss

(PMHAHCOBbIX KOBEHAHTOB 1 1 4.
Mo dunHaHCOBOMY KOBEHAHTY 1:

MNpeanaraeM YyCTaHOBUTb CPOK Ha MCnpasneHne 6
MecsiueB Mocse KeapTasa, B KOTOPOM Mpov30Lio
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NoNoOXUTenbHOE 3HA4YEHUE,

(2) KO3DdUUMEHT  NOKpbITUS BbIMNaT  no
obcnyxuBanmio gonra (DSCR) O6uwecrtBa coxpaHsin
3HayeHne He MeHee 1 (eanHuUbI);

3) pasMep npocpoyeHHou (cebie 90 aHew)
nebuTopckoi 3apomkeHHocT ObwecTBa He mpesbiwan
10% (pecaTb npoueHToB) OT CTOMMOCTM aKTUBOB
O6ulecTBa, a pa3Mep npocpodeHHol (cBbitie 90 AHen)
KPeauTOpCKOM 3anoXeHHOCT He npeBbiwaeT 10%
naccuBoB  ObuiectBa CornacHo  byxranTepckoii
(dbmHaHcoBoM) oTyeTHOCTM OBLIECTBa MO COCTOSIHUIO Ha
KaXkayto OTYETHYIO AaTy;

4) HapyLleHne NAaTEXHbIX obs3aTenscTs
ObLecTBa NoO AOrOBOpPaM KpeauTa U 3aiiMa, SBASoLMXCs
OCHOBaHVEM AN PacTOPXeHUs YKa3aHHbIX AOroBOpPOB
W/MnM  OCHOBaHMEM AN AOCPOYHOrO  B3blCKaHMS
3a10/DKEHHOCTY;

(5) B OTHoweHun ObuwectBa He O6bINO MNOAAHO
3aaBneHns o 6aHKpOTCTBE, @ B C/lydae Modayv Takoro
3aaBneHns cyaebHoe NpoM3BOACTBO MO HEMy He 6bl1o
npeKkpalleHo B TeueHve 3 (Tpex) MecsaueB C AaTbl Noaayn
COOTBETCTBYHIOLLErO 3asiBeHns,

C YYeTOM pacyeTa hMHaAHCOBbLIX NokasaTenein ans uenen
nognyHktos (1) wu (2) Bble, MpPUBEAEHHOIO B
MpunoxeHun 8.

Mo3nunsa HAO «KpacHas nonsiHa>»

HapyweHue. Mpu ycroBUM OTCYTCTBUSI HApyLUEHMWIA MO
KOBEHaHTY 4 CpOK yCTaHaBNMBaeTCa 12 Mec, MOCKOSbKY
camo no cebe HapylleHNe KOBEHaAHTa 1 Ha Takoi Cpok
He HeceT pucka anst obuiecTsa.

Mo dunHaHCOBOMY KOBEHAHTY 4:

MpegnaraeM YyCTaHOBUTb CPOK Ha uWCnpasfieHne 3
Mecsiua. Cpok MOXeT 6bITb NMPOAJIEH Ha CPOK BelBepa
KpeauTopa.

OUHAHCOBbLI KOBEHAHT 2 HEOBXOAMMO WCKOUMTD,
MOCKO/IbKY OH MOJIHOCTbIO 3aKPbIBAETCA KOBEHAHTOM 4
B CBSI3M C TE€M, YTO CPOK HapylleHUs KOBEHaHTa 4
HACTynaeT paHee.

®UHaAHCOBbLIN KOBEHAHT 3 HEO6XOAMMO WCKIIOUYUTb, B
CBSA3M C TeM, YTo AeduumnT AEHEXHbIX CPEACTB TakxkKe
MOXeT 6biTb 3aKpblT MHbIMK cnocobamm, Hanpumep,
BK1aAOM aKLMOHepa.

Cpok koBeHaHTa 5 gomkeH 6biTb yBenunyeH ao 12 mec.

14.

MoanyHkT 2(iv) nyHkTa 7.1

B nepeyeHb 0653aTeNbHbLIX YCNOBUIA  aKLMOHEPHbIX
3aliMoOB, MpefoCTaB/sieMblX WHBECTOPOM, A06aBfEHO
cnefylollee YCNOBUE: «CYMMbI 3aHMOB M (Win) KDEAUTOB

JlaHHOe MOoNOoXeHWe MOANIEXUT UCKITHOUYEHMIO — 3aliMbl
npegocTaBnsalOTcs  mMHBectopoM  ObwectBy  Ha
onpegeneHHbiX  (IbFOTHbIX)  YCNOBUSIX,  MOCKOJbKY
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HE [104/1EXAT [OCPOYHOMY BO3BpATY U HA HUX HE
HAYNCISIOTC  Kakue-imbo  LUTPAQPHbIE  [IPOLIEHTLI B
cIydae pacrtopykeHus [Jorosopa Kyi-ripogaxv v (mam)
Hacrosero Cor/iatleHmnss .

Mo3nunsa HAO «KpacHas nonsiHa>»

MHBECTOP MMEET KOMMEPYECKUA MHTEPEC B PasBUTUU
pestenbHoctTn O6wecTtBa M peanusaumMu MnpoekTa.
MHBecTop He pomkeH ObiTb NMWEH BO3MOXHOCTM
[OCPOYHOrO BO3BpaTa €ro BO3BPATHbLIX MHBECTMLUMIN B
c/lyyae, ec/im ero KOMMEpYECKU MHTepec 6T yTpadeH
BC/IeACTBME PACTOPXKEHMUSI CAENKWM, YTpaTbl/BO3BpaTa
aKUWI, BO3MELLEHMSI YObITKOB, BbIMMaTbl HEYCTOEK U
BO3MeLLeHns notepb B Nosib3dy AO «KABKA3.P®»,

MpeanoXxeHHbI AO «KABKA3.PO>» noaxon
npeacTaBnseTcs HecbanaHCMpOBaHHbIM "
YLLEMISIOWMM MHTEpeckbl MHBECTOopa.
15. 1 7.9.3 AKUMOHep-2 0b6sa3yeTcs  obecneunTb  3aK/IlOYEHME
AKUuMOHep-2  0bsi3yeTca  obecneunTb  3aKIK4YeHue
ObuiecTBoM [IOroBOpOB CTpaxoBaHus,
O6LwecTBOM AOrOBOPOB CTPAXOBaHUS, NPeayCMOTPEHHbIX ]
. npeaycMOTPEHHbIX MYHKTOM 7.9.1:
nyHKTOM 7.9.1:
2) B OTHOLLEHUWN [OroBOPOB, YKa3aHHbIX B MOAMYHKTE
2) B OTHOLUEHUWM [OroBOpOB, YKaszaHHbIXx B noanyHkTe | (1)(ii) nyHkTa 7.9.1 — B AaTy BBeAEHUS B SKCM/TyaTaLuio
(1)(ii) nyHkTa 7.9.1, — oo Aatbl BBeAeHUS B 3KCnlyaTaumio | FopHonbbkHOro obbekta wam  nepegaun ObbekTa
lFopHonbhkHOrO Ob6bekTa wan  nepesaum  O6bekta | O6wecTBy;
ObluectBy (ecnu 3akfyYeHne ykasaHHbIX [JOroBOpOB B
KomMeHTapuu: no patbl BBoAa O06BHEKTOB B
Taxne cpoKn flonyckacrcs MPUMEHVMEIM | 5kenn aTtaumio 06bekTbl 3acTpaxoBaHbl NO
3aKOHOAATENbCTBOM, AEUCTBYIOLMM B COOTBETCTBYHOLLMM Yy
i puckam CMP. CtpaxoBaHue 06beKTOB A0 AaTbl
MOMEHT BpeMeHW);
BBOAA B 3KCMJlyaTauuilo MO MWMyLIECTBEHHbIM
pPUCKaM HEBO3MOXHO.
16. | Pasgen 8 (VBemyerne | OTCyTCTBYeT yKa3aHue Ha TO, YTO He3aBucuMas oueHka | OnpefeneHHas CTOMMOCTb O6LEKTOB HE COOTBETCTBYET

YCTaBHOro Kanutasa 3a cyer
ObbekToB)

PbIHOYHOM CTOMMOCTM OG6bEKTOB, BHOCMMbIX B OMIaTy
JOMNOJIHUTENbHBIX  aKUWWA, MPOBOAUTCA C  YYETOM

nx peaanoﬁ CTOMMOCTH, MOCKOJIbKY, KaK NMoKa3biBaloT
TEKylIne pe3ynbTaTtbl, onpeaendeMad CTOUMMOCTb

11
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Mo3nunsa AO «KABKA3.P®>»

pe3ynbTaToB TEXHUYECKOro ayauTa.

Mo3nunsa HAO «KpacHas nonsiHa>»

06bEKTOB HUXe H6anaHCoBOW.

17.

Pazgen
10TEPD)

10

(Bosmewyermne

MpeaycmoTpeHo  0653aTenbCTBO  MHBECTOpA no
BO3MeELLEHMIO nMyLlecTBeHHbIX notepb AO «KABKA3.PO»
B ciyyae (1) HacTynneHns noaTBepXXAEHHbIX B CyaebHOM
MOpsSiAKE OCHOBaHWIK Ans  AOCPOYHOrO  MpeKpalLeHust
MOSIHOMOYMIA FeHepasibHOro AMpeKTopa Mo TpeboBaHWIo
AO «KABKA3.PO» (rpybebie HapyLleHus,
HenobpOCOBECTHbIE  AEWCTBUSI, YyTpaTa COOTBETCTBUS
KBa/IMMMKALMOHHbIM TpeboBaHMSIM, COBEPLLEHME CAENKU
B OTCyTCTBME KOpn. opobpenus wn  T1.4.); (2)
HEOCYLLECTBEHUSI 06S3aTENBHOM 3aMeHbl reHepasibHOro
anpektopa no TpebosaHmio AO «KABKA3.PO» B cnyuyae
HaCTyMnIEHNS OCHOBaHWIA A1l AOCPOYHOro MpekpalleHus
MOSIHOMOYUMI FeHepanbHOro anpekTopa; (3) 3aknoyeHus
ObwectBoM B KayecTBe CTpaxoBaTens [AOroBOpOB
CTpaxoBaHus, cooTeeTcTBytowmnx AC, Npu ycnosuu Toro,
YTO 3aK/IloYeHNe COOTBETCTBYIOWMX AOrOBOPOB He 6bl10
obecneyeHoO MHBECTOPOM B CPOKM, YKa3aHHble B AC; (4)
pacnpegeneHus npmbbinn Obwectsa; (5) coseplueHus
reHepasibHbiM  AWPEKTOPOM [AEsiHUM B HapylieHue
AKUMOHEPHOro CornalleHms.

CnepyeT yCTaHOBUTb, YTO BO BCEX YKa3aHHbIX Ciy4Yasx
KOMMeHCaUuss [AO0/MKHA BbiNJaunMBaTbCa B MOMb3y
O6uwecTtBa, a He ucknountTenbHo AO «KABKA3.PO»,

Kpome TOro, mpuMeHuTenbHO K NyHKTYy (2) cneayet
OTAENbHO OTMETUTb, YTO, MOMMMO 00653aTenbCTB Mo
BO3MELLEHWNIO MOTEPb, B HOBOM pedakuuu 6biia
npeaoycMOTpeHa Takke wTpacdHas HeycToMka B
pasmepe 10 MnH pybnelt cBepx (AOMOMHUTENBHO K)
ybbITKOB 3@ HEOCYLUECTBIEHWE 3aMeHbl reHepanbHOro
avpektopa no TpeboeaHuio AO «KABKA3.P®». [lpu
3TOM, B AOMNOJHEHME K YKa3aHHbIM Cnocobam 3alnThbl
npas, AO «KABKA3.P®» Takke BnpaBe MO 3aKOHY
TpeboBaTb OT reHepanbHOr0 AMPEKTOPa BO3MELLEHMS
COOTBETCTBYHOLMX YObITKOB, MPUUMHEHHBbIX O6LLecTBy.

AHANOrM4yHO, NPUMEHUTENBHO K NYHKTY (3), yKa3aHHoe
06CTOATENBCTBO ABNSETCS HE TOMIbKO OCHOBAHMEM ANnst
BO3MelLLeHNs MnoTepb, HO Takxe (opMasbHO MOXeT
6biITb KBaNMMUUMPOBAHO KaK HapylleHue, Brekyliee
ynnaty WHBECTOPOM HeycToMkuM B pa3mepe 10 MAH
pybneit, a Takke kak CyllecTBEHHOE HapylleHue,
B/IEKYLLEE YNIaTy MHBECTOpOM wTpada B pa3mepe 100
MAH pybneit u BosMoxHOCTb ans AO «KABKA3.P®»
oTkaszatbcs oT AC u K (T.e. 3abpaTthb y MHBECTOpa BCE
aKuMm 6e3 Kakon-nmMbo KoMneHcauum).

CuuMtaeM Takol noAxod K  OTBETCTBEHHOCTU
YpEe3MEPHbIM, HEKOHCTPYKTUBHbIM " He
COOTBETCTBYIOLUMM Pa3yMHOMN PbIHOYHOM MPaKTUKE.

12
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Mo3nunsa HAO «KpacHas nonsiHa>»

O6wunii KOMMeHTapuii no BceM BuaaMm
OTBETCTBEHHOCTU: HeobXoauMO  MpeaycMOTPETb
MoNOXKeHMe, ucknoYatoLlee BO3MOXHOCTb
[BOVIHOIrO/MHOTOKPaTHOIO B3bICKAHWS / MPUBNEYEHUS K
OTBETCTBEHHOCTU 3a 0fHO n TO xe
HapylueHne/obcToATENbCTBO.  [IpUMEHEHME  OAIHOTO
cnocoba  3awWmThl  MpaB  AO/MKHO  UCKIIOYaThb
NpUMEHEHNe aApyroro crnocoba — Hanpumep, ynnaTta
HEYCTOMKN WCKJIIOYAET BO3MOXHOCTb MpPEeAbsIB/IEHUS
TpeboBaHMsi O BO3MELLEHWM TMOTepb / OTkase OT
[orosopa, » HaobopoT, 1 T.M.

19.

Paznen 11 (OTBeTCTBEHHOCTD)

WcknioueHa npeanoxeHHas HAO «KpacHas nonsiHa»
KOHLENUMs,, COracHO KOTOPOM BCe HEyCTOMKM Mo
[JOrOBOPY  HAuUCNAIOTCH, OAHaKO  BbINJIAYMBAOTCH
WMHBECTOPOM TOMbKO B Ciyydae wTpacdHoro Bbikyna /
BO3BpaTa ero akumin B nonbsy AO «KABKA3.P®», T.e. B
Crlyyae HeMcrnosIHeHNs MHBECTULIMOHHBIX 0643aTenbCTB.

MpesycMOTPEHO, YTO BCE HEYCTOMKM, YnnayvBaeMble
nHsectopoM B nonb3ly AO «KABKA3.PO®», sasnsiotcs
wrpadHbIMM U YNNauMBalOTCa CBEPX BO3MELLAEMbIX
yObITKOB.

Heycroiika 3a coBeplueHne MHBECTOPOM CyLLECTBEHHOMO
HapylueHus yBenuyeHa ¢ 10 MnH py6neir go 100 MaH
pybneit. Mpu 3ToM pgobaBneHa 0653aHHOCTb MHBECTOpaA
ynnatuTb WTpadHy0 HeycTolky B pasmepe 10 MAH
py6neii 3a coBepLleHVe WHbIX HapylueHui (ronocoBaHme
3@ pacnpegeneHve  npubbinn,  ronocoBaHue  3a
yBe/IMYEHME YCTaBHOro KanuTtana He Ans Lenew Bbinycka
[OMONHUTENbHBLIX akuuii B nonb3y AO «KABKA3.PO»,

HAO «KpacHas nonsHa» HacTavBaeT Ha noaxoae,
COTMIAacCHO KOTOPOMY BCE HEYCTOWKM MO  AOroBOpY
HauMCNAOTCS, OAHAKO BbIMJIAYMBAKOTCS MHBECTOPOM
TOMbKO B Ciy4vae wTpadHOro Bbikyna / Bo3BpaTa €ro
akumin B nonbzy AO «KABKA3.PO», T.e. B cnyyae
HEeUCrnosHeHNs WMHBECTMUMOHHBIX 06s3aTenbcTs. B
Cfly4yae WCNOMHEHUS WMHBECTULUMOHHLIX 0643aTenbCcTs
HVWKakue  HeycTOMKM He  rnoanexaTt  BbinjaTte
nHBecTopoM B nonb3y AO «KABKA3.P®».

Tako/ noaxoA COrnacyetcs C  KIOYEBOM  LESblo

MpoeKkTa — COrMacHO HOPMATUBHbLIM [JOKYMEHTaM,
OCHOBHOW LENMbl0  MpoAaXu KypopTa sBnseTcs
pasBuTHE rOPHOMBKHO n TYPUCTCKOIA

MHDPACTPYKTYpbl KypopTa 3a CYET BHEDIOMKETHbIX
NCTOYHMKOB (hMHAHCUPOBaHWs. M3BNieYeHmne BbIrobl U3
ynnayeHHbIX WTpacdoB He ABNSAETCA LENbIo MPOEKTa,
TaKnM 06pasom, B cnyyae WCMOJSTHEHNS!
NHBECTULIMOHHbIX 06513aTeNbCTB BCe paHee
HQUMCNEHHbIE HEYCTOWKM He [IO/MKHbI  MoAnexaTb

13
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HeoCyleCcTB/ieHMe 3aMeHbl BblObIBLUEro 4ieHa COoBeTa
[OMPEKTOPOB, HEOCYLIECTB/IEHWE [JOCPOYHOM  3aMeHbI
reHepanbHOro  aupektopa no  TpebosaHuio  AO
«KABKA3.P®», HapyweHne npaBun 0 OPMMPOBaHMM
PEBU3VMOHHOW KOMMCCUM, HapylleHMe 06s3aTesbCTB Mo
CTpaxoBaHuIo, HapyLleHne 0683aHHOCTU NO roN0COBaHMIO
C BbIMYCK [OMOMHUTENbHbIX akuuid B nonb3y AO
«KABKA3.P®»), npy 3TOM 4acTb TaKUX HapyLleHuM
ayénupyet  nepedeHb  CYLLECTBEHHbIX  HApYLUEHWI
(HanpuMep, HapyleHne 0653aTenbCTB MO CTPAXoBaHUIo,
HapyweHne 0653aHHOCTM MO rOI0COBAHMIO C BbIMyCK
JIOMONTHUTENbBHBIX akuMi B Nonb3y AO «KABKA3.P®»).

Mo3nunsa HAO «KpacHas nonsiHa>»

BbinnaTte.

MpuUMeHNTENBHO K WTpadHOMY XapakTepy HeycToek —
noaxon Ao/mkeH ObiTb 3epkanbHbiM, HEobXxoanumMo
YCTaHOBUTb, UTO HEYCTOMKW, YynnaumBaemblie AO
«KABKA3.PO» B Nonb3y MHBECTOPA, TakxXe SBNSIOTCA
LWTpadHbLIMK U BbINIAYMBAIOTCSH CBEPX YObITKOB.

PasmMep HeycTolkuM 3a coBeplueHue CylleCTBEHHOIO
HapyweHus (100 MnH py6nei) ABNseTcs Ype3MepHbIM
" B/ieveT nosyyeHve AO «KABKA3.PO»
He060CHOBAHHOW BbIroAbl (B TOM YMCNe, NOCKOMbKY, B
Cny4vae pacTopXXeHWus caenku B cBs3n € CylecTBeHHbIM
HapyweHneM, AO <«KABKA3.PO» u Tak, cornacHo
npeanoxeHHoMy AO «KABKA3.P®» noaxoay, nonyyaet
BCE akuumm mHBecTopa 6e3 BO3BpaTa WMHBECTOPY WX
MOKYNMHOW ULEHbl W KaKoM-IM6O KOMMEHCauMn €ero
MHBECTMUMI B O6LLecTBO). B CBS3M C 3TUM yka3aHHasi
HeycToka  MOANIEXWUT  CHWXEHWIO,  Mpefnaraem
BOCCTaHOBUTb Mpedpiaywyio pegakumio (10 mnaH
pybnen).

MepeyeHb MHbIX 06513aTeNbCTB, 3a HapyLUEHWE KOTOPbIX
MHBECTOPOM BbIMN/IauMBaETCA HeycTolka B pa3Mepe 10
MAH pybnei, He pomkeH Ay6nMpoBaTh MNepedeHb
0053aTenbCTB, HapyleHWe KOTOPbIX  COCTaBnseT
CyLluecTBeHHOE HapylUeHue.

20.

MyHkT 3.6
KOHTpO/IED)

(®urarHcoBbIV

Bonpoc, 0603HauYeHHbI B KOMOHKE CrpaBa, NMoka HMKak
He OTpaXXeH B AOKYMEHTax Mo caesike.

YuntbiBas  MakCMManbHO  LUMPOKME  MOSHOMOYMS
¢MHaHCOBOrO  KOHTponiepa,  Ha3Hayaemoro  AO
«KABKA3.P®», npegycmoTpeHHble B pepakumm AO
«KABKA3.PO®», npeanaraeTcs npeaycMoTpeTb
HeKkoTopble orpaHuyeHus B [esTenbHOCTU
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Mo3zuuusa AO «<KABKA3.P®>

Mo3numns HAO «KpacHasi nonsiHa»

(bMHAHCOBOro KOHTpOMepa BO M3bexaHne BO3MOXHbIX
310ynoTpebneHnin 1 HefobPOCOBECTHOMO MOBEAEHMS C
€ro CTOPOHbI.

B uactHocTM, HeobxoamMmo 3akpenuTb 0653aHHOCTb
(PMHAHCOBOrO KOHTpOsiepa Kak LUTAaTHOMO0 COTPYAHMKA
cobnoaaTh BCe BHYTPEHHUE AOKYMEHTbI U pernaMeHThl
ObulecTBa, a TaKKe YCTaHOBWUTb, UTO (PUHAHCOBbLIN
KOHTpOSiep B C/lydyae AUCLMIMIIMHAPHBIX HapyLUEHWI
(onospaHni, HeucnonHeHns o06s3aHHOCTEW M T.M.)
MOXeET 6bITb MoABePrHyT  AMCUMM/IMHAPHBIM
B3bICKaHMsIM (Kak ¥ 06O Apyroi coTpyaHuk) 6e3
KaKuX-IM60 CaHKUMIA U OrpaHUYEHUIA MO OTHOLLEHMIO K
WHBECTOpY.

21.

Mpunoxenne 3.  Tlopsnok
nNpeaocTaBneHnst OTYETHOCTU U
KOMWiA IOKYMEHTOB

leHepanbHbIN AMPEKTOP NpeaocTaBnsieT AKuUMoHepy-1
cornacHo nyHkty 5.3 Cornawenusi 1 (oavH) pa3s B 6
(wecTtb) MecsueB (He no3gHee 1 aBrycra Tekywero u 1
deBpans cnegyoulero roga COOTBETCTBEHHO)
cnepyowme AoOKYMeHTbl U MHOopMaLMIo:...

leHepanbHbIN AMPEKTOP NPeaocTaBnseT AKUMOHepy-1
cornacHo nyHkTy 5.3 Cornawenns 1 (oavH) pa3 B 6
(wecTtb) MecsueB (He no3gHee 1 aBrycra Tekywero un 1
anpens cneaytouiero roga COOTBETCTBEHHO)
cnepyowme AOKYMeHTbl U MHopMaLMIo:...

KoMMeHTapun: npeanaraeM YCTaHOBUTb CPOKM B
COOTBETCTBUM CO CpOKaMu CAa4yun roo0BOI OTYETHOCTU
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Mono)xeHune

TABJINLIA PA3HOI/IACUA NO AI0rOBOPY KYMN/IN-NPOAAXM

Mo3numnsa AO «KABKA3.P®>»

Mo3numa HAO «KpacHasa nonsiHa»

3.3.

MokynHas ueHa BToporo naketa Akuui (B Ciydae eciu
MNokynartenem He 6ynet peann3oBaHo npaso,
npegycMOTpPeHHoe  MyHKTOM  5.4)  onpegensietcas  no
cnepytowen dopmyne:

C75 = M*0,75*KW, rpe:
I — LleHoBOe npeanoxeHue Nokynatens;

KN — koadhUUMEHT uWHAEKCAUMK, OMpeaensieMblii B
3aBMCMMOCTM OT roaa, B KOTOPOM BTopoit nakeT Akuuii 6yaeT
dakTnyeckn npnobpetaTbcs, No Tabnuue...:

UckniounTb 13 I'IOKYI'IHOﬁ ueHbl BToporo nakeTta
aKLMIA €XXeroaHyto nHaekcaumio.

MMylwectso, sBnstoleecs npeaMeToM KOHKYpCa,
npojaeTcs He no pe3ynbTaTaM oueHkn (C
MCMoNb30BaHMEM [OXOAHOro rnoaxoda), a no
6anaHcoBoi (PbIHOYHOM) CTOMMOCTV W COCTaBISIET
nopsingka 23 wmnpa. pybnei, opHako pasmep
[IEHEXHOro MoToKa OT ero akcnayatauum (EBITDA)
coctaBnsieT nopsiaka 300 MnH. pybnei. MNMokasatenb
Debt/EBITDA npu Takux yCnoBusX paBeH nopsiaka
76, TO eCTb OKYyMaemocTb WMyLlecTBa Ans
MHBecTopa coctasuT nopsaka 60-70 net (6e3 yyerta
NpOLIEHTOB).

Ha wvHBecTopa HaknaabiBalOTCAd WHBECTULMOHHBIE
06513aTenbCTBa MO CTPOUTENLCTBY FOPHOMBIKHOW U
TYPUCTCKOW  MHDpaCTpyKTypbl.  peanaraemblie
YC/IOBWS HanaratoT Ha MIHBecTopa A0NOMHUTENbHbIE
WHBECTULIMOHHbLIE 06A3aTeNbCTBa, M YBENUYMUBAIOT
LIeHy KOHKYpCa, YTO He SIBNSETCA OCHOBHOM LiESbio
€ro NpoBeAeHUs — pa3BUTUS KypopTa.

MyHkT 6.8 (B npeabliayLlein
peaakunm)

WckntoueHa BO3MOXHOCTb MPOASIEHMS CPOKOB MCMONHEHNS
NHBECTULUMOHHBIX 0653aTeNnbCTB Ha OCHOBAHWMM AUPEKTUB
MNpaButenscTBa PO B criyyae, ecniv BO3HUKIN He 3aBUcsLLmMe
ot MNpoaasua-1 m Mokynatenss o6CcToATENbCTBA, BMEKYLUME
HEBO3MOXHOCTb NCMOSHEHUS NHBECTULMOHHBIX
0693aTenbCTB B yKasaHHble B [padumke  MCMOSHEHUs

CooTBeTCTBYIOLWME
BOCCTaHOBJIEHWIO.

NONOXEHUA noagnexart
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Monoxxenue

Mo3nunsa AO «KABKA3.P®>»

Mo3numsa HAO «KpacHas nonsiHa»

NHBECTULUMOHHBLIX 0653aTeNbCTB CpoKkn, B TOM 4ucne

HeobX0AMMOCTb  BHECEHUS U3MEHEHW B  MPOEKTHYHO
JOKYMeHTaumio.
MyHKT 6.21 M3MeHeHbl npeanoXeHHble wHBecTopoM nonoxeHns o | HAO  «KpacHas  nonsHa»  HacTauMBaeT  Ha

BO3MOX>XHOCTHU MCNOJTHEHUSA J06bIX MHBECTULIMOHHbIX | BO3MOXXHOCTU UCMOJIHEHNA TPETbUMU NMNLLIAMU TAKXKE
0b6s13aTenbCTB TPETbUMU  NULAMMWN. TeKyma;l peanakuna ropHOJ'IbI)KHOFO KOMIMOHEHTa MHBECTULIMOHHbIX
npeaycMaTpuBaeT, YTO TOSIbko KOMMEpYECKMUI KOMMOHEHT | 06A3aTeNbCTB.
WMHBECTULMOHHBIX 00653aTenbCTB MOXeT 6biTb  MCMOMHEH
TPETbUMU NULAMWN. ropHOJ'IbI)KHbIe 06bEeKTbI CTpOATCA M
BBOAATCA B 3KCn1yaTauMto TOJIbKO 06I.L|,eCTBOM.

MyHkTbl 6.4.2, 6.8, 6.9, 10.2.1 | MNpepnaraetca  cokpaTUTb CPokM  ansa  ucnonHenus | HAO  «KpacHass nonsHa» He  corfnacHo ¢

MHBECTULMOHHbIX 0653aTenbCTB. Tak, COrnacHo peaaxumnm
[OKIT:

1) Tpadwmk cTpouTenscTBa [OpPHOMBbKHBLIX O6BHEKTOB
[JOSKeH npegycMaTpuBaTbh Kak MUHUMYM 1 (04uMH)
OCHOBHOW MPOMEXYTOYUHbIIM 3Tar, OKaHYMBaKOLWMICS
He no3gHee 2 (AByx) net c [atbl [orosopa
(3aBepLueHue KOTOPOro noaTBepXaaeTcs
NpeACTaBNEHNEM pa3peLleHnil Ha CTPOUTENbCTBO
FOPHONBDKHBIX 0O6BHEKTOB), COCTaBASIOWMUX B
COBOKYNHOCTN He MeHee 70% (cemmpecsTtun
NpoLeHTOB) OT o6beMa Bcex MOpHONBDKHbIX
06bEeKTOB, yKa3aHHbIX B MacTep-nnaHe npoekTa, 1

2) [paduk crpoutenbctBa KoMMepuecknx 06BHEKTOB
JO/KeH npeaycMaTpuBaTb He MeHee 2 (AByX)
OCHOBHbIX NMPOMEXYTOYHbIX 3TanoB; MNpu 3TOM
Nno okoH4YaHMK 4 (YeTblpex) net ¢ Jatbl [orosopa
KOSIMYECTBO MECT B MOCTMHUUAX AO/MKHO COCTaBUTb
He MeHee 2 000 (gBYX TbICSIH) MECT, MO OKOHYaHMK

CyLLECTBEHHbIM COKpalleHneM CpOKOB Ha
NCMOSTHEHME MHBECTULMOHHBIX 06513aTENbCTB.

HAO «KpacHas nonsiHa» HaCcTaMBaeT Ha TOM, YTObbI
[OKIN oTpaxan cpoku, ykasaHHble B [oknage, u
COOTBETCTBEHHO, OblN YCTAHOBEHbI TONLKO 2 BUAA
CPOKOB:

(1) Cpok ncnonHeHns FOPHONLKHOrO KOMNOHEHTA
(4 ropa ¢ Jatbl Jorosopa) n Cpok MCNOHEHWA
KomMepuyeckoro komMnoHeHTa (8 (BoceMb) neT ¢
OaTbl [lJoroBopa) — HapylUeHME TOMbKO 3TUX

CpOKOB (c YYETOM BO3MOXHOI0O
COrnNacoBaHHOrO MPOAJSIEHUS], KaK YyKasaHOo B
AKIM) ABnseTca HEUCMNONHEHUEM

WMHBECTULMOHHBIX 0653aTeNIbCTB U OCHOBaHWEM
ans ogHocTopoHHero oTtkasa AO «KABKA3.P®»
OT J0roBopa; u

(2) npoMexXyToYHble CPOKM B paMKaxX Kaxaoro u3
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Monoxxenue

Mo3nunsa AO «KABKA3.P®>»

Mo3numsa HAO «KpacHas nonsiHa»

6 (wectn) net — He MeHee 4 000 (YeTbipex TbICSY)
MECT.

WcnonHeHune WMHBECTULIMOHHbIX 0693aTenbCTB C
OTCTYNJIEHNEM OT CPOKOB OCHOBHbIX 3Tanos [padwuka
ncnonHexnns VIHBeCTMUMOHHBIX 0653aTensCcTB 6onee yeM Ha
3 Mecsua MpU3HAETCS HEWUCNOSIHEHWMEM WMHBECTULMOHHBIX
0653aTenbCcTB, Npy YCIOBWMM, UYTO OHO HEe YCTpaHeHO B
TeyeHne 3 (Tpex) MecsueB C AaTbl NOAYYEHUS UHBECTOPOM
yBegomnenns AO  «KABKA3.P®» o HeobxoammocTu
YCTPaHEHWUsi COOTBETCTBYHOLLErO HapyLUEHUS.

B cnyyae HapyweHuss nNpoOMexyTo4uHbIX CcpokoB Yy AO
«KABKA3.P®» BO3HMKAeT NpaBO Ha OAHOCTOPOHHMI OTKa3s
oT porosBopa (n, no cywectsy, nuweHns HAO «KpacHas
MonsiHa» BCEX MHBECTUUMIA) A0 HACTyMieHWs NpeaesbHbIX
CPOKOB MCMONHEeHN VIHBECTULMOHHbIX 0653aTeNbCTB.

KOMMOHEHTOB - npeaocTaBnstoTCs
UCKIOYNTENBHO MHMOPMATUBHO. [lonoXeHus!
0 MOCNEeACTBUSAX HApYLUEHWUS MPOMEXYTOYHbIX
CpokoB B Buae pactopxkeHuns K1, nognexart
WUCKMIOYEHNIO, B TOM 4WUCNEe  MOCKOSIbKY
HOpPMaTUBHO [IOKYMeHTaLuel
NpeaycMOTPeHbl  TONMbKO KOHEYHblE  CPOKU
NCMOMHEHUS! MHBECTULIMOHHbBIX 06513aTeNbCTB B
NosTHOM obbeMe.

(3) NpuMeHuTENBHO K  OTBETCTBEHHOCTM  3a
HapyLeHMe MPOMEXYTOUYHbIX CPOKOB (MHOW,
yeM oTkaz oT [AKM), pomkHO 6biTb
npeaycMOTpeHO  MpaBO  WMHBECTOpa  Ha
ucrnpaeneHne B TedeHne 6, a He 3 MecsueB.

CornacHo HOPMAaTUBHBLIM [AOKYMEHTaM, OCHOBHOW
Lenbio MpofiaXu KypopTa SBMSETCS pPasBUTUE
FOPHOMBDKHOW M TYPUCTCKOM  MHMPACTPYKTYpbI
KypopTa 3a CYeT BHEBIMKETHLIX WCTOYHUKOB
(brHaHcpoBaHus. C 3TON TOUKM 3PEHUS, KIIOUYEBLIM
SBNIIETCA  CTPOMTENbCTBO  (FOPHOMBLDKHOIO U
KOMMEpPYECKOro KOMMOHEHTOB), @ HE OTAENbHbIX Er0
yacTeu.

MyHkThI 6.3, 6.5, 10.2.5

«6.3 He nosgHee wucteyeHus 6 (wectn) MecsueB C
Oatel  [loroBopa [lokynatenb 06s3aH  npeacTaBuUTb
MpopaBuy-1  WHBECTUUMOHHBLIN  GlomkeT (C  0bwuM
OMMCaAHMEM Ha BECb CPOK OCYLLECTBNEHNUS MHBECTULMOHHBIX
0bs3aTenbCcTB, a Takke Ha npeactoswmin 1 (oauH)
unHaHcoBbIM rog) u brusHec-nnaH.

6.5 B cnyyae  HecooTtBeTcTBMS  MacTep-nsiaHa

@QakTnyeckn peyb B yKasaHHbIX MYHKTaX wMaeTr o
COrnacoBaHWM  yKasaHHbIX AOKyMeHTOB ¢ AO
«KABKA3.PO».

Heobxogumo  4eTko  nponmcatb, 410  AO
«KABKA3.PO>» Brpase He cornacosaTb
NHBECTULMOHHbIN 6romKeT 7] BbusHec-nnaH
UCKJKOYUTENIbHO B CNyvYae WX HECOOTBETCTBUA
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Monoxxenue

Mo3nunsa AO «KABKA3.P®>»

Mo3numsa HAO «KpacHas nonsiHa»

npoekTta, Mpaduka, NHBECTMUMOHHOIO 6ropxeTa n busHec-
nnaHa MpunoxxeHnsam 1 n 2 HacToswero [lorosopa, a
TakK)Xe MHbIM ycnoBusiM [loroBopa U AKLIMOHEPHOro
COrNalleHns, OHM CYMTAIOTCS HenpeacTaBfieHHbIMU B
YCTaHOBJ/IEHHbIV CPOK. B 3TOM criyyae MokynaTtenb 06a3yeTcs
BHECTN HEOOXOAUMbIE M3MEHEHUSI B YKA@3aHHbIE AOKYMEHTbI
n npeacraesutb ux MNpogasuy-1 B TeyeHune 15 (nATHaguaTn)
Pabounx pgHeid C AaTbl MOSlYYEHMS COOTBETCTBYHOLLETO
YBepomneHus lNpoagasua-1.»

AO «KABKA3.P®» Bnipase 0Tka3aTbCsl OT JOroBopa npw
HenpeacTasneHun MokynateneMm AOKYMEHTOB, YKa3aHHbIX B
nyHktax 6.3 mn 6.4 (moboro u3 Hux), B TeuyeHnne 30
(TpuauaTti) pabounx AHEN C AaTbl NOSTyYEHUSI MUCbMEHHOMO
3anpoca MpoaaBua-1, KOTOpoe MOXET 6bITb HanpaB/iEHO B
cny4vae HenpeacrasneHus lNokynateneMm COOTBETCTBYIOLIMX
[IOKYMEHTOB B CPOK, YKa3aHHbI B CornalueHuu.

TEXHUYECKMM _napaMeTpaM  [OpHOJMbIKHbLIX K
Kommepueckux 06bekToB, ykasaHHbIM B KM, UHbIx
CflydyaeB, Korga B COMNacoBaHUM MOXET ObITb
0TKa3aHo, bbITb He I0/MKHO.

Heobxoammo Takxke B nyHkTe 10.2.5 gath CCbisiky Ha
nNyHKT 6.5, T.e. yctaHoBuTb, 4TO AO «KABKA3.P®»
BnNpaBe oTkazatbcd ot [AKI B  cnyyae
HecornacoBaHmsl WMHBECTUMUMOHHOIO 6loaxeTa |
BusHec-nnaHa WCKIIOUYUTENBHO MO  MpUYMHAM,
CBSI3aHHbIM C WX HECOOTBETCTBMEM TEeXHUYECKUM
napametTpam [OpHONBLDKHLIX U KoMMepuecknx
06bekToB, ykasaHHbiM B [KIl, HO He MO MHbIM
npuuYnHaM.

MyHkTol 11.3, 11.4

UckntoveHa npeanoxeHHas HAO «KpacHas nonsHa»
KOHLIEMUMSI, COr/TAaCHO KOTOPOM BCE HEYCTOMKM MO LOrOBOPY
HauYNCNATCA, OAHAKO BbIMIAYMBAOTCH MHBECTOPOM TOSIbKO
B cnyyae WwtpadHOro BbiKyna / Bo3BpaTa ero akuuii B nonb3y
AO <«KABKA3.P®», T.e. B C/lydae HEUCNOSHEHUS
NHBECTULMOHHBIX 0643aTeNbCTB.

B cnyyae HapylueHMss WHBECTOpOM Jito6oro M3 CpOKOB
UCMOMHEHUS, NpPeayCMOTPEHHbIX [padukoM WUCNONHEHMs
MHBECTUUMOHHBLIX ~ 00s13aTenbCTB,  WHBECTOp  06s13aH
ynnatnute AO «KABKA3.P®» wtpad B pasmepe 500 000
pyébnen (a He 50 000 py6bnei, kak 6bI1I0 B
npeabiaywen peaakumm) 3a Kax/abli AeHb NPOCPOYKU.

[Jlob6aBneHa HeycTolka 3a MPOCPOYKY YMAAThl MOKYMHOM

HAO «KpacHas nonsiHa» HacTaMBaeT Ha noaxoje,
COrnacHoO KOTOPOMY BCE HEYCTOMKM MO [AOroBopy
HauYUCNATCA, OAHaKO BbINAAYMBAOTCA UHBECTOPOM
TOSIbKO B Criyyae WwrpadHOro Belkyna / Bo3BpaTta ero
akumin B nonb3y AO «KABKA3.PO», T.e. B cnydae
HEeMCrnosIHeHMs MHBECTULMOHHBIX 0653aTenbcTs. B
cnyyae NCMOSTHEHUS WNHBECTULMOHHbIX
0053aTeNbCTB HUKAKME HEYCTOMKM He noanexar
BbinaaTe MHBECTOPOM B nosnb3y AO «KABKAS.PO».

Tako MoaxoAd COrNacyeTcss C KIOUYEBOW LIENbHO
MpoekTa — COrMacHO HOPMAaTWBHLIM [OKYMEHTaM,
OCHOBHOW LEeNbl0 MNpoAaxu KypopTa sIBNSETCS
pa3BuTUe FOPHOSbIKHOW n TYPUCTCKOM
MHPACTPYKTYPbl KYpopTa 3a CYET BHEGIOMKETHBIX
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Monoxxenue

Mo3nunsa AO «KABKA3.P®>»

ueHbl — 0,1% OT HeyrniaYeHHoN CyMMbl 3@ KaXkabli AeHb
NMPOCPOYKM.

Mo3numsa HAO «KpacHas nonsiHa»

UCTOYHUKOB (hMHaHCUpOBaHKS. M3BneyeHne
BbIFOfAbl M3 YMAYeHHbIX LWTPacdoB He ABNAETCH
LUenblo MpoekTa, TakuM o06pasoM, B Clyyae
UCMONHEHNS] MHBECTULMOHHBLIX 06S3aTeNbCTB BCe
paHEe HAUYUC/IEHHbIE HEYCTOWKM He  [OSKHbI
noANexaThb Bbinnare.

Pa3Mep HeycTOVWKM 33 HapylleHWEe WHBECTOPOM
Nto60ro M3 CPOKOB MUCTOSTHEHUS, NPedyCMOTPEHHbIX
Ipachmkom UCMONHEHUS MHBECTULIMOHHBIX
0693aTeNbCTB, MOASIEXUT CHUXEHUIO.

MNpunoxeHne 2

NckntoueHbl NoioXeHWsl, COrfiacHO KOTOPbIM MOCTPOEHHbIEe
rOCTUHMLbI/MeCTa 06LEeCTBEHHOIO NUTaHMUS, HO YTPAYeHHbIe
B cuny dopc-mMaxopa A0 NpeaenbHoN AaTbl BbIMOHEHMS
COOTBETCTBYHOLLNX WMHBECTULIMOHHbBIX 0693aTensbCeTB
(HanpuMep, B pe3ynbTaTe CTUXMIAHOIO 6eacTBuMs, MoxXapa,
OMON3HEN, M T.A.) HE YUYWUTLIBAIOTCA NS LEfei NpoBepKu
NCNOJSTHEHUS MHBECTUUMOHHBIX 0693aTeNlbCTB UHBECTOPOM;
COOTBETCTBEHHO, pUCK YTpaThl 06EKTOB MO NpuumHe dopc-
Ma)OPHbIX OBCTOSITENLCTB  NIEXMT  UCK/IIOUUTENIBHO Ha
WHBECTOpE.

Puck cnyvanHou rméenu rOCTUHML/MeCT
OOLLEeCTBEHHOrO MWUTaHUSI He [O/MKEH JexaTb
WCKITIOUMTENBHO Ha MWHBecTope. B cnyyae ecnu
Kakon-nnbo o6beKT 6bifl MOCTPOEH, HO BbIGLIT MO
npuunMHe opc-Maxopa A0 COOTBETCTBYIOLLENO
CpOKa MUCMOSIHEHNS1 MIHBECTULIMOHHbIX 0653aTeNbCTB
(v nHBECTOp He ycnen ero BOCCTaHOBUTbL/MOCTPOUTb
HOBbIi [0 MpefenbHOro cpoka), TO TaKon
BbIGbIBLUNI 06BEKT AO/MKEH YUUTbLIBATLCS ANs Lienen
NpOBEPKM cobntogeHus WMHBECTOPOM
WMHBECTULIMOHHBIX 06513aTENbCTB.

B uvacTHOCTW, MHBECTOp HEe AO0/MKEH HEeCTU pPUCK
cnyvyaiHou rméenu roCTUHUL/MeCT, obecrneYeHHbIX
AO «KABKA3.P®» go aaTbl 3akioveHus K.

MpunoxxeHne 2

Bonpoc onpegeneHnss TOYHOrO KOMMYECTBa MeCT B
rocTMHuuax, kotopble 6yayt obecneuerHsl AO «KABKA3.PO»
Ha agaTty 3akmodeHus OKIM n koTopble A0MKEH obecneunTb
WMHBECTOP B paMKax WHBECTULMOHHbLIX 06s3aTenbCTB, a
TaKXXe BOMpOC METOAMKM NOoACYETa KoaMyecTBa MecT (a He

B Tekcte OKI HeobxoaMMO YETKO OMpeaenvThb,
CKOSIbKO MEeCT [O/DKEH COBOKYMHO obecneunTb
nHBecTop (B Tekyllen peaakumm («He meHee 8000»)
CyLLeCcTByeT HeonpeaeneHHOoCTb B CBS3U C TEM, YTO
HEM3BECTHO, KaKOe KOMNYEeCTBO MeCT (haKTU4ecKu
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Mono>xeHune Mo3uuusa AO «KABKA3.P®> Mo3sununsa HAO «KpacHaa nonsiHa»

HOMEpPOB) B rOCTUHWULAX, nognexar | obecneyeHo AO «KABKA3.PO» Ha aaTy 3ak/to4eHus
YTOUYHEHUI0/ 06CyAEeHMIO. OKM; kpome TOro, Ha wHBecTopa daKTU4ecku
BO3Naraercs puCK cnyyaiiHon rmbenu

roctuHuu/mect, obecneyeHHbix AO «KABKA3.P®»
[0 Aatbl 3aknodeHuns OKM).

JononHutenbHo, ANns  ueneri  onpeaeneHus
UCMOSTHEHWS KOMMep4yecKoro KOMIMOHEHTa
WMHBECTULUMOHHBIX  06s3aTenscTs,  HeobxoanMo
COornacoBatb, Kak MMEHHO OyaeT onpeaensTbes
(noacuMTLIBaTLCSA) KONMYECTBO MECT (@ He HOMEPOB)
B rOCTMHMLAX.
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