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Keiic Nel. IlepciekTHBBI pa3BUTHSI ATEHTCTBA HeABMAKUMOCTH B r.Kaszanp

NCTorus

ATEHTCTBO HEIBWKMMOCTH CYyIIeCTBYeT Ha phiHKe r.Kazanp yxe 15 ner.
[TossBunmace oHa Onmaromapss WHHUIIMATHBE JBYX ONBITHBIX AareHTOB  IIO
HEJIBUKUMOCTH, KOTOPBIC PEIIMIM OPTaHU30BaTh CBOE JCIIO U YUTH M3 KPYITHOTO
areHTCTBa, T.K. YK€ HEIUIOXO OPUEHTUPOBAJIHNCH B ITOM JIel€ M TMOHSIH, UYTO
TJIaBHOE B 3TO cpepe — aBTOPUTET areHTa.

[lepBoe BpeMsi KOMITaHMSI UCIIOJIb30BaIa HAPAOOTAHHYIO METOJUKY — BBIXOJ
Ha HOBBIC 3aKa3bl Yepe3 3HAKOMBIX M MPEAbIAYIIUX KIUEHTOB. T.e. BCE HOBBIE
KJIMEHThl TPUXOJWIM TOJBKO IO 3HAKOMCTBY, 0OJaro 3HAaKOMCTB OKa3alloCh
noctaTouHo. TakuM 00pa3om, KOMITaHUS IPOXKHUIIA 5 JIET, HO M3-3a TAKOTO MOAX0/a
pocTa TpakTHUYeCKH He ObUT0. 3HAKOMBIX XOTh M CTAHOBWJIOCH OOJbINE, HO U
KBapTHUPBI HE KKIBIA ACHB MOKYIAIU. 3a 3TO BpeMs ObUT CHOPMHUPOBAH CPEIHUX
pa3MepoB 00OpOTHBIN KamuTana. OmHAKO JAaHHBIX CPEICTB ISl TUBEpCUHUKAIIAN
OuzHeca OBLJIO HEIOCTATOYHO, YTO HE IMO3BOJSIIIO BBIATH Ha 0oJiee BBICOKUU
YPOBEHB.

MMPOBJIEMA

MapKeTosoroB W CIEUUATNCTOB IO AaHAlW3y pBIHKA HEIBHKHUMOCTH
HUKorga B (upme He Obuto. CBOIO JOJIO Ha phIHKE (upmMa HE 3HAET U HE
JIOTaIBIBACTCSI, HO TEOPETUYECKH MOXKHO MPEAIOJNIOKHUTh, YTO 3Ta JOJIs KpaiHe
mana. [ly0nmuHoi W3BECTHOCTH HE OBLIO, T.K. PEKJIaMHasl JeSTEIbHOCTh €CIU U
OCYIIECTBIISUIACh, TO B HWHTEPHET M MEPUOJMYECKHE W3JAaHUS BBICTABIISUINCH
O00BEKTHI KYIUTH-TIPOIAXKH, & HE OPIH KOMIIaHUU.

ATEHTOB TIO HEABMXUMOCTH Ha (upme mnpumepHo 7-9 denmoBek (KTO-TO
YXOIUT, KTO-TO MpuxoauT). CBOMX KOHKYPEHTOB OHH 3HAIOT, HO TOJIBKO HE JOJIIO
ATUX KOHKYPEHTOB Ha pbIHKE. B 00meM, HUKaKuX 3HAHWUK 1O MOBOJY OOBHEMOB
PBIHKA ¥ CUTYAIlUH B IIEJIOM HET.

[locne nukBuMAanMy MOCIEACTBAN KpU3HMCa HAa UIIOTEYHOM pbIHKE B 2008-
2009 rr. m 2014 rr. pBIHOK XUJOM HEABIWXKHUMOCTH K cepenune 2018 rona
MPOJIEMOHCTPUPOBAT HanOoOJIee BBICOKMH YPOBEHb pa3BUTUS — MPOIICHTHBIC
CTaBKH 10 KpeAuTaM HaXOASATCS Ha PEKOPAHO HU3KOM YPOBHE, a YpPOBEHb
0JI00pEHUS KPEIUTHBIX 3asBOK HAXOIUTCS Ha MAaKCUMAJIHHO BHICOKOM YPOBHE.

B pesynbrare 3TO MpHBENO HE MPOCTO K CTAOWIM3AIMH II€H, a K BIIOJHE
MPOTHO3UPYEMOMY  pOCTy.  PBIHOK  HEABMKMMOCTH  BCeraa  SIBIISICS
MIPUBJICKATEILHBIM JIJIS BIIOKCHUHN, U B CIIOKHMBIITUXCS YCIOBUSAX HA PHIHOK BBIIILITH
HOBBIC KPYITHBIE WTPOKH, JJISI KOTOPBIX PHIHOK HEIBWKMMOCTH HE SIBIISIJICS
npodmibHbEIM. JlugepoM cTamu opraHU3aluM, BXOSIIHNE B COCTAB XOJJIUHTA, TIIE
KITFOUEBYIO pOJIh UTpaeT 0aHk. JlocTyn kK (UHAHCOBBIM pecypcam MO3BOJIHII HOBBIM



YYaCTHHKaM Yy4YacTBOBATh KaK Ha [EPBHUYHOM pBIHKE KWibs (B BHJE
3aCTPOMUIMKOB), TaK U COCPEJOTOUYUTh B cebOe (YHKIUU MYJIbTHIMNCTUHIOBOTO
neHTpa npoxaax. [locnennuit gopmar paboTbl cTam BO3MOXKHBIM Ojarogaps,
IpE’KIE BCEro, BO3SMOXHOCTHU MOAKPEIUTOBKU B OaHke. B pe3ynbTare A MHOIMX
JPYTUX 3aCTPOMIIMKOB TOpOJia MOJ0OHOE CPENOTOUNE CTANIO NPHUBJICKATEIbHBIM U
OHHM CTaJM NepenaBaTh CBOM OOBEKTHl HAa pEATM3ALMI0 JTaHHOM OpraHHU3aluu.
bonee Toro, Osaromapss MNpPaKTUYECKH EIWHCTBEHHOW TOYKE Mpoaax (3a
UCKJIIOYCHHEM COOCTBEHHOTO TIOJpa3AeNieHUus] 3aCTPOMIIMKOB, 3aHHUMAIOIMIMXCS
IpoAakaMy CTPOSIIIIUXCS KBAPTHUP), CTAIW MEHbBIIIE CHEKYJISALNUN MEJIKUX areHTCTB
HEABM)KUMOCTH C LIEHOM KBapTUP. DTO TAKKE MO3BOJUIO YBEIUYUTh JIUKBUIHOCTD
IPOAAXK CTPOSIIETOCS KUIbSL.

B wurore, macmraObl AESATENBHOCTH MalbIX areHTCTB HEJIBHKUMOCTH Ha
NEPBUYHOM PBIHKE KUIOH HEABMKUMOCTH rOpoa HECKOJIBKO CHU3UIHCH.

3AJAYA

1. OnucanHble B KeiicE «CHUMITOMBD) COCTOSIHUS PBIHKA HEIBUKUMOCTHU
r.Kazanb cOOTBETCTBYIOT JEHCTBUTEIBHOCTH?

2. lTlpemyioxxure CBOM BEpPCUU TOrO, MPOTOTUI KAaKOTO M3 pealbHbIX
YYaCTHHKOB pbIHKA HeBMKUMOCTH I.Ka3zaHb paccMOTpeH B keiice?

3. B kakoMm HampaBi€HHU MPOJOIKATH PA3BUTHE M KyJa HUMEET CMBICH
BJIO’KUTh HAKOIJIEHHBIE CPEJICTBA ar€HTCTBY HEABMKUMOCTH?

4. Nmeetr mu cMbICa BOOOILE YTO-TO MEHATHh WJIM MEHSTh, HO YK€ BBIXOJS
Ha JpYyrue PbIHKH, HAalpUMEpP HAa PBIHOK CTPOMMATEpUAJIOB IJISi CTPOUTEIbHBIX
KOMIIaHUM, KOTOpPbIE 3aHUMAIOTCSI CTPOUTEIBCTBOM KHIIbs (CBSI3U B 3TOM OM3HEce
yKe eCTh)?

Keiic Ne2. [ToreHnuaJ yBeJuveHusi 00beMOB KHUJIMIIHOTO CTPOUTEIbCTBA

NCTOPUA

B nacrosmee Bpemss B PecnyOnuke TartapcTtaH oCyIIeCTBIsSETCS
peanuzanus psAA  OKWIMIIHBIX IPOrpaMM, KOTOPBIE MO3BOJSIOT  OTHEIIBHBIM
KATeropysiM TPaKJaH yJIydlllaTb CBOM JKWIMILHBIE YCIOBHS Ha IPUEMIIEMBIX
ycinoBusix. B uacTHocTH, peanu3yercs MacuiTaOHash OporpaMma COLMAbHOM
UIIOTEKH, TMporpaMma OOECHEUYECHUS JKUIBEM MOJIOABIX CEeMEW M MOJIOJBIX
CIEHHUAIMCTOB B CENBCKOM MECTHOCTH. B pamkax JaHHBIX MporpamMM y4acTHUKAM
MPEIOCTaBISAETCS CeayIolue npedepeHInu:

— HU3Kasg CTOMMOCTb Kuibsi (B mpenenax 40 Teicsu pyOneit 3a 1 kB.M.
oOIIeH IIoIIaan);

— 0e3Bo3Me3/1HasA CyOCHAMS Ha YacTh >KUIIbS (B TOM YHUCIE TIPU POXKACHUU
pebeHka);



— 4acCThb CTOMMOCTHU WJIbSl MOYKHO OIUIATUTh MO JIbIOTHBIM HPOLEHTHBIM
CTaBKaM.

B wurore, KOHEYHass CTOMMOCTb JKWIbSl IJi1 YYaCTHUKOB IIPOrpaMm
OKa3bIBaeTCs MpUMEpPHO B 1,5-2 pa3a HuxKe, 4eM IpU NPUOOPETEHUU HA PHIHOYHBIX
yCIIOBHSIX. A «BXOAHOUW OwmyieT», B cpeaHeM, coctaBisieT okoyio 400-600 Teicsd
pyOJei.

B nenom, B PeciyOnmke Tatapctan A07st AKuUiIbsi, BO3BOJSIIEIOCS B paMKax
KWIMILHBIX IporpaMM, gocturaet 20% oT BCEro CTpoOUTEIbCTBA.

O HeoO0XoaMMOCTH JaibHEHIel peanuzanuu nporpamMMm B PecnyOnuke
Tatapctan TOBOPUT TOT (DAKT, YTO YCIOBHUS pEATU3ALMHU KWIbsl MPUEMIIEMBI U
BOCTpEOOBAHbI, a B OYEpeAN HA YIY4IICHUE >KUIHUIIHBIX YCIOBUH B HACTOSAIIEE
BpeMsi coCTOMT 0K0Jo 100 TeIicAY cemel, B TO BpeMsl KAaK €KETrOJHO B paMKax
KWIMIIHBIX IPOrpaMM YIy4IIalOT CBOU XKUJIMILHbIE yciIoBUs He Oosiee 7-10 Thicsu
CEMEN.

INPOBJIEMA

HecMmoTpss Ha OCTYNHOCTh NMPUOOPETEHUSI KUIIbs, MIPETEHI0BATh HA €ro
npuoOpeTeHNe B paMKax >KUJIUIIHBIX ITporpaMM MoryT He Oosee 10% HaceneHus
pecnyOnuku. [Ipu 3TOM pe3yiabTaThl MHOTOUMCIEHHBIX COIIMOJIOIMYECKUX OMPOCOB
CBHUJICTEIILCTBYIOT O JKEJAHWM YIYYIIUTh CBOU KWIMIIHBIE ycnoBus 60%
HaceJeHus !

Jlosis HaceneHusi, CaMOCTOATENbHO WM C MPHUBJICUYECHUEM HWIIOTEYHBIX
KpEIUTOB MpUOOpeTarolee *Kujbe, He npebimaet 15-20%. I[lo cratuctuke OAO
«AXKK» na nHauaio 2018 roma cpenHuili pa3Mep HMIOTEYHOTO KpEIWUTa B
Pecny6niuke Tatapctan coctaBuin 1,8 MiH. pyOuieid, cpok kpeautoBanusi — 15 ner,
nporieHTHas crtaBka — 10%. ExemecsdHbIi aHHYWUTETHBIA IUTaTEX TPU ITOM
cocTaBiisieT 0koJio 18 Teic. pyOselt B mecsil. [TogoOHas cratucTika 00bsCHSIETCS, B
TOM YHCJE, JOXOAaMHU JKUTENEH peclyOJIMKH, BEJIMYMHA KOTOPBIX COCTaBIISET
okoJI0 32 ThicAY pyOsieil Ha dYenoBeka. [IpM CHUKEHUM 1IEH HA PBIHKE >KHUIIbS
JOCTYITHOCTh UIIOTEYHOTO KPEAUTOBAHUS CYLIECTBEHHO BO3PACTAET.

B utore, B Hacrosiiiee BpeMsi Haubosee akTyalbHOUM sIBIsieTCsl Mmpodiema
o0ecrieueHns JKUJIbEM OCHOBHOM Macchl HaceleHMs, KoTopas, obsanas
HEKOTOPbIMU JOXOJaMH, C OJHOH CTOpPOHBI, HE MOMET Yy4acTBOBaTh B
rOCYAapCTBEHHBIX >KHIIMIIHBIX MpOrpaMMax, C JAPYro e, He MOXKET MOJIYYHTb
UIIOTEYHbI KpeIuT Ha npuoOpeTeHus kuibs. llpu 3TOoM, paspabaThiBaTh
NOoJ00HBIE MEXaHU3Mbl TPHUAETCS B YCIOBHUSIX OTCYTCTBHUS  OFOJXKETHOTO
(dbrHaHCUPOBAHUS.



3AJIAUA

1.P3.3pa6OTaTI) IICPCIICKTUBHBIC IIOAXOObI K O6€CH€‘-ICHI/IIO KHUIIBEM
OCHOBHOW YacTH HACEIEHUS PCCHY6HI/IKI/I TaTapCTaH, 4dTO IIO3BOJIUT YBCINYUTD
06’bCMBI KUITHUITHOT'O CTPOUTCIILCTBA.

Keiic Ne3. PazBurne cerMeHTOB PbIHKA HeABHKMMOCTH B I.Ka3aHb

NCTOPUA

B HacTosimee BpeMs Ha pPBIHKE KOMMEPUYECKOM HeABMKMMOCTH KazaHu
HanOoJiee HACBIIIEHHBIM SIBJISETCS CErMEHT O(GUCHON HenBrxkumoctu. CpemHss
3arpy3ka nmomenieHui ganeka oT Heooxoaumbix 100% u crabunusupoBanach Ha
ypoBHEe 60-80%. IlomoOHOE CHI)KEHHE WHBECTHIIMOHHOW TPHBICKATEIHHOCTH
CYILIECTBEHHO COKPAaTUJIO HMHTEPEC K CTPOUTEIHCTBY HOBBIX KPYIHBIX O(UCHBIX
neHTpoB. KpoMe TOro, ycwieHuI0 KOHKYPEHIIMU Ha PBIHKE CIOCOOCTBOBAJIO
MAaCCOBO€ CTPOUTEIBCTBO KOMMEPUYECKUX ITOMEIICHUN Ha MEPBBIX 3TAXaX KUJIBIX
nomenieHuii. biaromaps mmpokoMy reorpaduueckoMy  pacnpOCTPAHEHUIO
BCTPOCHHO-IIPUCTPOCHHBIX IIOMEIICHUHA B HACTOAILIEE BpEMs HMHTEPEC K
COBPEMEHHBIM O(PUCHBIM MOMEIICHUSIM Kiacca «A» U «b» coXpaHWIICS TOJIBKO Y
KpyIHOTo Owu3Heca, J0Jisi KOTOPOro OIPEEICHHO MEHBIIE YeM Majoro Hu
CpeaHero.

Kpome HachimeHuss pblHKa K CHIDKEHHMIO HHTEpeca K  OQPUCHBIM
MOMEIICHUSIM TIPUBEIM W OCOOCHHOCTH (PUHAHCUPOBAHMS CTPOUTENHCTBA. B
YaCTHOCTH, HA PACTYIIEM PBIHKE MOMYJSIPHBIMU OBUTH CXEMbI C MPHUBICYCHUEM
Oyoylmux  SIKOPHBIX  apeHJaTOpOB HA  dTale  CTPOUTENhCTBA  OOBEKTa
HEJIBMKUMOCTU. B Hacrosiee ke Bpems MOTEHUUAIBHBIE apeHIaTOPbl TOTOBBI
HAUYWHATh COTPYAHUYECTBO C APECHAONATENSIMH TOJIBKO TIOCJE 3aBEPIICHUS
HA4aTOro CTPOUTENIbCTBA, HE PUCKYS BJIOKEHUSIMUA B UHBECTUIIMOHHOW CTaIUU.

Onnako kpoMe NpodecCHOHATBHBIX YYACTHUKOB PBIHKA HEJIBUKUMOCTU
MOBBINICHHBIN UHTEPEC K BIOXKCHHUSIM B HEABUKUMOCTH MIPOSBIISIIOT U (PU3HUECKHE
mana. WM sra TeHaeHuMs W3 roga B TOJA JEMOHCTPUPYET MOJIOKUTEIBHYIO
JTUHAMUKY .

[To counomornyeckuM Oompocam, HACEJIEHUE MHBECTUIMUA B HEJIBUKUMOCTH
paccMaTpuBaeT Kak HanOosiee HaJeKHbIM MHCTPYMEHT ISl BioxeHui. [lpu stom,
pealibHy0 BO3MOKHOCTh JJIsl TOAOOHBIX MHBECTUIIMM UMEET TOJIBKO KpalHe Y3KUM
KJIacc JIrofeH, o0agarommX 3HaYuTeIbHBIMUA HaKOTUICHUsIMU. B uTore, rpaxiaaHe
OOBIYHO MPUOOPETAIOT KBAPTHUPHI — JJIsI TIOCTEAYIOMIEH caun B (KpaTKO-, CPEeIHE-
U JIONTOCPOYHYIO) apeHAy WM BCTPOCHHO-IPHUCTPOCHHBIE KOMMEPUYECKHE
ITIOMEIIEHUS Ha MIEPBBIX 3TAKAX MHOTOKBAPTUPHBIX JOMOB.



HNPOBJEMA

B pesynbrare, K HacTOAlIEMY BpPEMEHU CIIOXKWIACH NapajoKcalbHas
cCUTyalusi: HaOJIOJAeTCs TEPEHACHIIEHUE pbIHKA  OTIEIbHBIMU  BHUIAMHU
KOMMEPUYECKOM  HEIBUKUMOCTH, Yy OW3HEca  HEJOCTAaTOYHO  HMCTOYHHMKHU
(brHaHCUPOBAHUS CBOMX MPOEKTOB, a Y HACEJICHUS — HET MAacCOBOTO, JOCTYITHOTO
WHCTPYMEHTA ISl UHBECTULIMN. EMUHCTBEHHAs: BO3MOXHOCTBH JJISI HACEJICHUS —
MOKYIKa KBapTUp (KOMHAT) JJid JaJIbHEHIIEH Mepenpoaaku WU MOCIeAyronas
ciada e€ B apeHy.

Oco0y10 03a004eHHOCTh MPOSBIISAIOT T€ YYACTHUKH PbIHKA HEIBUXKHUMOCTH,
KOTOpbIE€ HCHBITHIBAIOT HEOOXOAMMOCTh Pa3BUTHS (WM CMEHBI) KOHUEHIUU
O(UCHBIX TOMEIICHUH.

3AJJAYA

I. Onpepenure CUTyauMi0O Ha PBIHKE HEIBWKAMOCTH W JIalTe
XapakTepUCTUKY  HWHBECTUIMOHHOM  MPUBJIEKATEIBHOCTH  €r0  Pa3IMYHBIX
CErMEHTOB.

2. [Ilpemynoxure COBPEMEHHBIM TMPOEKT peJeBeIoNnMeHTa OQUCHBIX
MOMEIICHU, C aJIeKBaTHBIM  OPTraHU3alMOHHO-(PUHAHCOBBIM  MEXaHU3MOM
peanuzanuu.

Keiic Ne4. OpranusanmoHHO-NIPaBOBbIe CXeMbl GUHAHCHPOBAHUA
CTPOMTEJIbCTBA

nCcrorus

3acTpodIIMK — KpYIHash CTPOMUTEIbHAsI KOMIIaHUs, paboTarolasi Ha pbIHKE
HeaBMKUMOCTH Oosiee 10 mer. OObeM CTpOUTENBCTBA KUIbs JAHHOW KOMIAHUEH
npesbimaeT 90% Bcero BO3BOAMMOTO B ropoae kuibsi. C MOMeHTa puHATHS 214-
ro (denepanbHOro 3aKOHAa KOMIIAHMA I[epelnuia Ha OQOpMIIEHUE JOTOBOPOB
nojieBoro ydactus. JloctaToyHo OoJbllias 4acTb KBapTUpP MpoJaeTcs eme Ha
CTaJIMM CTPOUTENIbCTBA. BaHKM OXOTHO KPEAMTYIOT MOKYIATEIEe )KWIbsS B I0Max,
cTposmmxcs JaHHOM Qupmoit. Bmecre ¢ pabGoroii B pamkax 214-03
3aCTPOMIIMKOM peaNn3alus KHIbs OCYLIECTBISIACH TAKXKE MO MPEABAPUTEIBHBIM
norosopaM Kyrmu-nipogaxu. C utons 2010 roga Ha peIHKE HEABMKMMOCTH BBEIIH
OpsIMOIl  3allpeT Ha MCIOJIb30BAHUE CEPhIX CXEM pealu3alud >KUJbs, ObLIU
YCTAaHOBJICHbl ~CAHKIMM K JOJDKHOCTHBIM UM IOPUAMYECKH JIMIIAM  [pU
HECOOJIIOICHUN TIOJIOKEHUH 3aKoHa. B cBsA3M ¢ 3THM, nepe]; pyKOBOJACTBOM BCTall
BOIIPOC O NPEKPAIICHUH HCHOJb30BAHUS NPEIBAPUTEIBHBIX JOTOBOPOB KYIUIN-
IIPOJAXKHU.



MHNPOBJEMA

Co Bropoii monoBuHbl 2008 roga nu3z-3a GUHAHCOBOTO KPU3HCA 3HAYNUTEIBLHO
CHUBUIUCH OOBEMbl HIIOTEYHOTO KPEIWTOBAHUSA, CHHU3WIACH JOCTYIHOCTb
KpEIUTOB W I 3acTpoiiiukoB. B pesynbrare, k Hauvany 2009 roga oObembl
IPOJaX y KOMIIAaHUHM COKpaTwiuch B 3 pa3a. [Ipum 3ToM Ha 3Tame CTpouTeNnbCcTBa
MPO/IABATIUCH €AMHUIIBI KBAPTUP — PUCK HE3aBEPIICHUS CTPOUTEIHCTBA OTIYTHUBAI
MTOKYITaTEJICH.

K nmery 2009 roma pykoBoAaCcTBOM (MpPMBI W aaMUHHUCTpAIMEdl ropoaa
yIaJIOCh HAUTH BBIXOJ U3 cuTyaluu. B pesynbrare, Oblia pazpaboTaHa U MpUHSTA
ropojickasi KWwiMilHasg mnporpamMmma. OCHOBaHHMEM [IJIi €€ BHEIPEHUs ObUIU
HAKOIUJIEHHbIE (UPMOU pe3epBbl, KOTOPBIE MPEIOiarajJoch HCIOJb30BaTh Ha
KpeauToBaHue Mokymnareneil. s mokynarteneil Oblia MpensioKeHa Cleayrolas
cXeMa: epBOHAYAIBHBIA B3HOC — 50%, CpOK KpeauTa - JIeT, NPOLEHTHAs CTaBKa —
7%. Ilpu sToM myist ohopMiIEeHUS OTHOIICHUM C MOKYyMaTeJleM HCIOJIb3YETCs Kak
JIOTOBOP JI0JIEBOTO YHACTHS, TAK U MPEIBAPUTEIBHBIE JOTOBOPA KYILIU-TTPOIAXKH.

3AJAYA

1. SIBnsiercss M omMcCaHHAs CUTyalMsl XapaKTEPUCTUKOW AEHCTBYIOIIETO
MPOTOTUNA B OJHOM U3 ropojioB Pecny6nuku Tarapcran? Ecnu 10, TO 4TO 3TO 32
Oopra"uzanus?

2. OOOCHOBaHHO JM TOCTYNUJ 3aCTPOMINMK, PHUCKOBAHHO OCTaBJISS
npeaBapuTeNbHbIE J10roBopa Kymuu-npoaaxku? Kakue mnonoxuTenbHble U
OTpHULIATENIbHBIC MOCIECTBUS MOTYT HACTYIIUTh OT TAKOW CUTYyaIuu?

Keiic NeS. Pucku Ha pbIHKe 10J1€BOr0 CTPOUTEIbCTBA

NCTOPUs

K coxanenuto, npu y4acTHH B 10JI€BOM CTPOUTENBCTBE N30€KaTh PUCKOB HA
100% HEBO3MOXHO - CIMIIKOM MHOTO 3[€Ch (PAKTOPOB, BIUSIOMIMX HA CTENEHb
pucka. JJoMm MOXKeT CTpOUThCS MeAJIeHHEe 0003HAUEHHBIX CPOKOB.

B ocHOBHOM, po0sIeMbl MOTYT BO3HUKATh B CBSI3U C TEM, UTO:

— 3aCTpPOMIIMK HE MMEET CBOMX CPEACTB B JOCTATOYHOM KOJWYECTBE IS
Hayaja M 3aBepIICHUs] pabdOT IO CTPOUTENLCTBY JIOMa WJIM HE XOYET TPaTUTh
COOCTBEHHbIE JIEHBI'M M PACCUMTHIBAET Ha CPE/ICTBA N0JbIIUKOB. [loaTOMy cHauana
TpaTUT HA CBOM HYXIbl NpeanoiaraeMyro (3akjiaJblBaeMyl0) MOpUObLIb OT
IPOJAXKH KBAPTUP, PACCUNTHIBAS HA OIPEAEIICHHBIE TEMIIbI MPOJAX, a YKE MOTOM
UCIIOJIB3YET MOJIy4aeMbl€ OT JOJBIIMKOB JI€HBIM HAa CTPOUTEIBCTBO JIOMA, HE
YUUTHIBasl OOIlee CHMKEHHE KOJMYECTBA CIENOK (YMEHbBIIEHUS! TEMIIOB MPOJIAXK),
CHaJl pbIHKA, NOBBIIIEHUE LIEH HA CTPOUTEIbHBIE MaTEPUAIBI U T.JI.;



— CTPOUTENIM WCHOJIB3YIOT JICHEXKHBIE CpPEACTBA JIOJBIIMKOB HE Ha
CTPOUTEIILCTBO KOHKPETHOTO JOMa, a Ha JOCTPOMKY JAPYTrUX OOBEKTOB,
paccuuThiBas BIIOCJIEACTBUM TaK e C APYIUX OOBEKTOB IOJYYUTh JEHBIHM Ha
JOCTPOMKY ATOTO JIOMa, TAK)KE HE YUUTHIBas 00Iee CHUKEHUE KOJTUIECTBA CICIIOK
(YMEHBILIEHHE TEMIIOB ITPOJIaX), CIaJl PhIHKA;

— NOAPAMYMKU  (MIOCTAaBIIMKKA MaTEpUalioB) HE  BBINOJHSAIOT  CBOUX
00s13aTeNIbCTB, MPUXOJUTCS pacTopraTh JOTOBOPHI C HUMH, a Ha IMOWCKH HOBBIX
MOAPSITYUKOB (ITOCTABIIUKOB) YXOIUT BpEMS;

— TOJAPSTYMKHU HE BBIMOJHAIOT CBOMX 0053aTEJILCTB BCJIEIACTBHE TOTO, YTO
3aCTPOMUIIUK C HUMHU PACCUUTAJICSA KBAPTUPAMH, a TMOAPSIUYMK HE MOXKET MPOJaTh
KBapTUPBI U3-32 OOIIETO CHUKEHUSI KOJTMYECTBA MPOAAX Ha PHIHKE;

— B JIOTOBOPAX, 3aKJIFOYAEMBIX C JOJBIIUKAMH, CTPOUTENIN HE OepyT Ha cebs
00s3aTeNIbCTBA IO 3aBEPIICHUIO CTPOUTENILCTBA JOMa W TIepefadye KBapTHUPHI
JOJIBIIMKY B KOHKPETHBIM CpoK. OOBIYHO CTPOUTENIbHAS KOMITAHUSI YKa3bIBAaET B
npeaMeTe JOTroBOpa IUUIAHOBBIM CPOK OKOHYAHUSI CTPOUTEIBCTBA, COOJIOJCHUE
KOTOPOTrO B JICHCTBUTEIIBHOCTH HE SBISETCA OOS3aHHOCTBIO 3aCTPOMIIMKA.
[losTOoMy moJlyd4aeTcsi, 4TO CTPOUTENM HE HECYT Mepel JOJIbIIMKOM HUKAaKOU
OTBETCTBEHHOCTH 32 HapyIIeHHE 00EIIaHHOTO CPOKa.

Jist  Toro, 4YTroObl CBECTHM OTOT PUCK K MHHUMYMY, CIEIHUAIUCTHI
PEKOMEHIYIOT B JIOTOBOPE B paszfeie "00s3aHHOCTH KOMIAHUU'" TPEIOKUTH
3aCTPOMUIIUKY HAMUCATh, YTO OH O0S3yETCsl 3aBEPIIUTh CTPOUTEIHCTBO OOBEKTA U
MOAKIIOUUTh €ro K HMHXXEHEPHBIM CETSAM HE IMO3JHEE TaKoW-TOo aaThl (Wid
KBapTana).

MHNPOBJEMA

B noroBope ywyactusi B JOJIEBOM CTPOUTEIBCTBE COAEPKUTCS CIEAYHOUTUN
MyHKT:

«B cnyuae, ecnu crpouTenbcTBO (co3ganHue) O0bekTa HE MOXKET OBITh
3aBEPIICHO B MPEAYCMOTPEHHBIN [[0roBOpOoM CpoK, 3aCTPOMIIMK HE TTO3IHEE YEM
3a JIBa MecsIa /10 UCTEYEHUs YKa3aHHOT'O CPOKa O0s3aH HANpPaBUTH YUYACTHUKY
J10J1€BOT0 CTPOUTEJBCTBA COOTBETCTBYIONIYI0O HH(GOPMALIMIO U MPEIOKEHUE 00
M3MEHEHUU cpoka mepegaun O0beKTa 10J1eBOro CTpouTeabcTBa. B TeueHuu 5
JHEW TMOCJie MOJy4YeHUs MNPEIJIOKEHUS YYACTHUK J0JE€BOr0 CTPOMTEIbCTBA
JOJDKEH SBUThCA K 3acTpPOMIIUMKY 71 TMOJNHCAHUS JIONOJHUTEIBLHOIO
cornmameHuss K HacrosawmeMy [loroBopy. HesBka VYyacrHuka [10J1eBOro
CTPOUTEILCTBA B YCTAHOBJICHHBI HACTOSIIIIUM ITYHKTOM CPOK PaClIEHUBAETCS KaK
corjacue Y4YacTHHKAa J10JIeBOI0 CTPOMTEJbCTBA C MPOIJICHHEM CpOKa
3aBEPILEHUS CTPOUTENBCTBA, HO TOJIBKO B Cllydae, €ciM 3acTpOHIIMK 00sagaer
CBEJICHUSIMU O TIOJIYYCHUH Y4YACTHHUKOM [10JIEBOT0 CTPOMTEJIHLCTBA COOOIICHUS,
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Henonyuyenne Y4YacTHMKOM [10JIeBOI0 CTPOUTEILCTBA YBEJAOMIICHHSA IO
IpUYMHAM, HE 3aBUCAIIMM OT 3acTpOMIIMKA (OTCYTCTBUE IO YKa3aHHOMY aJIpecy,
U3MEHEHUEe ajpeca 0e3 yBeJOMJICHUS 3acTPOMIIMKA, OTKa3 Y4YacTHHKA
J10JIEBOT0 CTPOMTEJBCTBA OT €r0 INOJYYEHUS M Ip.) TAKXKE PAaCLEHUBACTCS Kak
corizacue Y4YacTHHKa /0JIeBOI0 CTPOMTEJLCTBA C IPOMJICHHEM CpOKa
3aBEPUICHUS CTPOUTENBCTBA. )

3AJAYA

1. Kaknie BO3MOXHBIE TEUCTBUS AOJIBIIMKA MPH MOTYYEHUU YBEAOMIICHHS O
MPUTJIALICHUU Ha MOJNHUCAHUE JOMOJHHUTEIBHOTO COIVIAICHUS HAa MPOJJICHUE
cpoka nepenaur O0beKTa 10J1eBOr0 CTPOUTENbCTBA (KBApTUPHI)?

2. Kakue pucku HeceT AOJIBIIHK IPU TOM WJIM HHOM PELICHUU?

Keiic Ne6. CtpaTrerum pa3BuTHs /1eBeJIONEPOB HA JKUJIMIIHON PbIHKE

NCTOPUA

Komnanns «YHUCTPOM» - camslii kpymHblii 3acTpoiimuk Kasanu (1o
naHHbIM TIopTania «Equnbiii peectp 3actpoifmukoBy). MM ceiiuac B Kazanu
BO3BOAUTCS 3 KPYNHBIX OJKUJBIX KOMIUIEKCAa (CM.pUCYHKHM U TPOECKTHbBIC
JIEKJIapalln).

Bmecre ¢ 3TMM Ha pBIHKE KWIMIHOTIO CTPOMTENbCTBA I'.Ka3zaHp NEeUCTBYET
JIB€ MHOCTpPaHHBbIE CTPOUTEIbHBbIE KOMNaHWU. VX 105 Mana M HE OKa3bIBaeT
CYIIIECTBEHHOT'O BIIUSHUS HA 00BEMBI KUJIHIIIHOTO CTPOUTEITLCTBA B TOPOJIE.

Benymmit eBpomeiickuii 3acTpodmuk — QuHCKHNA KoHuUEepH YIT —
3aIyCTUBIINN JEBEJIONEPCKUil Ou3Hec B Beaymux ropogax Poccuu (B Kazanu 3to
«IOUT Kazaub» c ycTaBHbIM KanutajioM 271,5 muH.py0.), TpeacTaBieH Ha
Xenbscunckoit oupxke NASDAQ OMX Helsinki.

Kpynueitmas crpoutensHas kommnanus Snonmn — «lida Group Holdings
Co., Ltd.» — coznmaBmas B Poccun nmouepnioro kommnanuio «Muma Canré Pye» (c
yCTaBHBIM KanuTaioM 90 MitH.pyO0.) /UIsl CTPOUTENHCTBA UHANBUIYATBHBIX JOMOB,
npejcTaBiacHa B nepBoit cexkuuu Tokutickoit ®onaosoit bupxu (TSE).

MHPOBJIEMA

BBoj B neficTBHE 3aK0HA O JJOJIEBOM YY9aCTUH HUKAK HE YMEHBITHIO 00bEMbI
KUJIUIIHOTO CTPOMUTENIbCTBA U JalbHEHINE MONPaBKM HE OKa3alld HETaTUBHOIO
BJIUSIHUA HAa TEMIIbl CTPOUTENLCTBA. IIpM 3TOM MONOKEHHS 3aKOHA HE AaroT
MOJIHOLEHHOM 3alUThl OT MOILIEHHUKOB M ()MHAHCOBO Cla0bIX 3aCTPOMIIKUKOB. A
JUISL YCUJIEHUS 3allUThl NpaB JOJIBIIMKOB M COCTOATEIBHOCTH MPOEKTOB HE
pa3paboTaHbl ICUCTBEHHBIC aTbTEPHATUBHBIC BAPHAHTH (DHHAHCHUPOBAHUS.
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VYoymeHo TmMoYTH MONTOpa JECATHIETHS, KOTJa MOXHO ObUTO OBl
pa3paboTarh U 3aIyCTUTh MEPEIOBbIE HHCTUTYTHI (PMHAHCOBOTO MHXUHUPHUHTA. Ha
MOCKOBCKOW (POHJIOBOI OMp»keE MOKHO HACUUTATh JIMIIb HECKOJBKO IMYyOJIMYHBIX
nesenonepoB. OONHUraliMOHHbBIE 3aliMbl MOTYT BBIIYCKAaTh TOJBKO KPYMHHBIE U
uHGOPMaAIIMOHHO-TIPO3payuHble JeBeonepbl. Bekcens He 3HAKOMBI HACEJICHHIO, a
NOTOMY HE HalIyT y HUX cripoca. W 3akpbIThie MaeBble HHBECTUIIMOHHBIC (DOHJIBI
HEJBUKUMOCTH HE CTalM IOIMYJAPHBIM HHCTPYMEHTOM HHBECTUPOBAHUS CpEIU
IpaXKJaH, XOTS B PA3BUTHIX CTpaHaX OHU 3aHUMAIOT BA)KHOE MECTO Ha PBHIHKE
HEJIBH>)KUMOCTH.

Haneemcs, uto 3arianupoBanHbli B 2020 rogy mepexoa K MPOCKTHOMY
(bYHaHCUPOBAHUIO MPUBEJIET K Pa3BUTHIO (PMHAHCOBOTO MHKUHUPHUHTA.

3AJJAYA

Kakue pucku, BbI3BaHHBbIE (PMHAHCOBON MOJEINBIO, €CTh Y 3acCTpOMIIMKA
«YHUCTPOU»:

- ISl TPaXK/1aH;

- ISl CBOEH OIEpAallMOHHON JIEATEIBHOCTH.

Keiic Ne7. IlyTu pa3BUTHA TOProBoO-pa3BJjIeKATeIbLHOI0 HEHTPA

OBHIEE OIIMCAHHUE

B r. Ka3zanp OblT MOCTpOEH TOProBO-pa3BieKaTeNbHBIM HEeHTp «Bomray.
TPL «Bonra» HaxoaWTCA O OJHOM W3 CaMbIX OKUBJICHHBIX M I'YCTOHACEJICHHBIX
pailoHOB TopojJia U CO3/1aeT BAXKHYIO COBPEMEHHYIO MHPPACTPYKTYPY OBITOBBIX U
pa3BIIEKATENBHBIX YCIIYT, KOTOPasi B 3TOM PaillOHE HEJAOCTATOYHO pa3BuTa. [Ipoekt
peanu3yercss KpyNHEMIIMM B pPETrMOHE JeBenonepoM. B mpocTpaHcTBe
COBPEMEHHOT'0 MATUYPOBHEBOI'O LIEHTpa Ha apeHayemoil momiaau Oonee 85000
KB.M. Pa3MeCTATCS Mara3WHbl MU3BECTHBIX MAapOK OJAEK]bl, 00yBU M aKCECCyapoB,
npeanpuatus cdepel ycayr, ¢(uUTHEC UEHTp € OaccedHOM, KHHOTeaTp, 30Ha
Pa3BIICUCHUN U NPOAYKTOBBIM TMIIEpMapKeT. BHyTpH TOProBO-pa3BiIeKaTEIbHOTO
[EHTpa pacrojiaraeTcsi KOHIEpTHAs CIeHa C MPOQPECCHOHAIbHBIM 3BYKOBBIM U
CBETOBBIM 000pyAOBaHueM, crieidPheKTamu.

Tepputopust Bokpyr TPL[ Onaroyctpoena, cjaenaHa JOTOJHUTEIbHAS
napkoBka Ha Oosiee yuem 2500 MalIMHOMECT, COXpaHeHa OJu3exalasi IpupoaHas
30HA.

O6mas miomaas TP — 220 000 kB.Mm.

Apennyemas miomans TPL[ — Gonee 85 000 kB.M.

1. IlapkoBKka
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JIByxypoBHeBass moj3emHas mnapkoBka TPL[ paccumrana wna 900
MamuHoMecT. Pacnionioxkena Ha "1" ypoBHe.

s pazoBeix nocerureneid TPI] mapkoBka paboTaer GecrylaTHO B TCUCHHUE
nepBbIX S (MATH) 4acoB ¢ MOMEHTA Bbe3/1a, 0osee Stu yacoB — 150 pyOieii 1 gac,

Tak>ke mpenyaraeTcsi HapKoBKa HAa IOCTOSIHHOM OCHOBE.

JIEUCTBYIOT CIIEAYIOIIAE YCIOBHSI CTOMMOCTH OKAa3bIBAEMBIX  YCIIyT
MapKUPOBAHUSI:

CrouMocTh TOCTOSTHHOW mapkuHT-KapTel 100 pyOneit (emnHOpa3oBO mpu
3aKJIIOYEHHUH JI0TOBOPA).

AOoHeHTcKas miata (exxemecsyHast) 1500 pyo6ieit B Mecsil.

AOoHEHTCKas IJ1aTa B3UMaeTcs 3a Mecsll (IIpeioniara).

2. ApeHaa TOProBuIX ILIOINAAEH

Toprossie momany HaxoaaTes Ha 1,2,3 stakax. O6mras mromraas — 64000
kB.M. CTOMMOCTh apeHJbl 3aBUCUT OT IUIOIIAH, OTa)a, PaCHOJIOKEHUS
MOMEIIECHHUS.

[1nomans, KOTOPYO MOKHO apeHa0BaTh: OT 1 kB.M. 10 500 KB.M.

Croumocts kB.M. 0T 700 pyOneit 1o 10000 py6eii.

3. Apenaa opuCHBIX MOMeNIeHUil

OdwucHple moMeneHnss HaxoaaTcs Ha 4m ataxe. O0mas mromranas — 21000
kB.M. CTOUMOCTH ap€H/bl 3aBUCUT OT IUIOIIAJX, PACIOJIOKECHUSI MOMEIICHUS.
[1momaab, KOTOPYO MOXKHO apeHI0BaTh: OT 5 KB.M. 10 500 kB.M. CTOMMOCTH KB.M.
ot 350 py6useit no 1000 pyOGei.

4. ApeHaa pekJaMHBIX IJIOIHAAEH

ToproBo-pa3BieKaTenbHbIN LIEHTP npemiaraer pa3MelieHue
peKIIaMHOMH(OPMAITMOHHBIX MaTEpPHAIOB Ha CBOMX PEKJIAMHBIX TUIOMIAJKAX: Ha
pEKJIaMHBIX TOBEpXHOCTSIX BHYTpu U Ha dacane TPII, B adupe BHyTpeHHETO
paguo TPLI, a Taxke MecTO Mo NPOBEACHUE PA3JIUYHBIX ITPOMOMEPONPUITHI H
pa3MeIIeHuEe MPOMOKOHCTPYKIIUH:

1. Pexknamnass crema: Bcero 14  pekIaMHBIX MECT  pa3MepoM
5000mMm*2500MM.CTOMMOCTB apeHJIbl OJJHOTO PEKJIIAMHOTO MECTa COCTaBiseT 23
000 pybneii B mecsir.2. Peknamubie mecta Ha (acane: Bcero 10 pexiiaMHBIX MeCT
pazmepom 3500MM*7000MMm. CTOMMOCTH apeHAbl OJHOTO PEKIAMHOTO MeCTa
coctasisiet 33 000 pyOieit B mecsil.

3. Pexnamubie Mecta Ha Bxone (20 mect). CTOMMOCTH apeHAbl OJHOTrO
peksiaMmHoro Mecrta coctanisier 12 000 pyoseld B Mecsil.

IMPOBJIEMBI

TPLI 6611 mocTpoeH u caan B anpesie 2016 romxa. Ha navano otkpertust TPL]
CJIEIYIONTUE TUTOMAAH ObLIHA 3aHSITHI:

1. Toprossie miomaau — 21000 kB.M.
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2. Oducnsie mnomaau — 5000 kB.M.

3. Pexmamusbie momann — 5 (pekiaaMHas crena), 4 (Ha dacane) u 10 (Ha
BXOJI€) MECT.

J1oroBOpOB 10 MapKOBKE HA MOCTOSTHHONW OCHOBE 3aKJIIOUEHO HE ObLIO.

UYepes roqg — B ampene 2017 roga — cuTyauus yJdy4dliuiach, HO Ha
HEMHOTO:

1. Toprossie mionaan — 43500 kB.Mm.

2. Oducusbie momaan — 7500 kB.M.

3. Pexnamusbie miomanun — 7 (pekiaaMHas crena), 5 (Ha dacane) u 13 (Ha
BXOJI€) MECT.

J1oroBOpOB 10 MapKOBKE Ha MOCTOSIHHOW OCHOBE 3akitoueHo 06110 100.

Bnoxenus B ctpoutensctBo TPL cocraBunm:

1. croumocTth npoektupoBanuss — 720 py0Oieil 3a KB.M.

2. ctrouMmocTh cTtpoutesibetBa — 18000 pyOieit 3a KB.M.

3. CTOMMOCTbh MapKETUHIOBBIX HccienoBanuii: 90 Teic. pyo.

TPLI Bo3BOIMIICS S JIET.

CTOMMOCTB €XEroJIHOro OOCTY>KUBaHUS IUIONIA/IeH, BKIIIOUas 3apab0THYIO
mIaTy o0CITyKMBAIOIIETrO MEPCOHAJIA U OIUIATy SHEPrOHOCUTENeH: 25 MiH. pyo.;

[IpocToii cpok OKyImaemMocTu npoekra: 72,0 Mecsues.

JKv3HEHHBINM IUKI TPOEKTa — 15 JEeT 10 KanuTaabHOIO PEMOHTA.

AHAJIN3 KOHKYPEHTOB

Psinom ¢ TPI] B 300 m. Haxonsitcsi nBa HEOOJBIIUX TOPTOBBIX IIEHTPA,
CTOMMOCTb apeHJIbl B KOTOPBIX HIKE, HO M yCIOBUS PaOOThI XyKe (HET MapKOBKH,
COBPEMEHHOTO0 KOHAWIMOHUPOBAHUS BO31yXa). TOProBble LUEHTPHI CYIIECTBYIOT
6omnee 10 yieT 1 UMEIOT CBOMX MTOCTOSIHHBIX KIIMEHTOB.

BOITPOCBI

1. Kak yBenWuYuTh KOJMYECTBO KJIMEHTOB, 3aMHTEPECOBAHHBIX B YCIyrax
TPIL]

2. Ilytn yBenuueHus npuObLIU, peHTa0EIbHOCTH.

3. IIytu 6usnecpaszsutus TPLI.

Keiic Ne8. IlepcniekTUBBI BIX01a MHBECTUIIMOHHOM KOMIIAHMH HA
({enepanbHbIi yPOBEHDb

OIIMCAHME CUTYALIUU

CrpaTernyeckoil 1eNbI0 KOMIIAHWUW SIBIETCA JIMHAMHUYHBIM POCT Ha
POCCHIICKOM PBIHKE, 3HAYUTEIHHOE YBEIMUCHUE MTOPTQEIIst TPOESKTOB M €KETOTHOE
YBEIMYECHHE 00heMa BBOAUMBIX TUTOMIAICH.
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Jlist Toro, 94TO0BI 00ECTICUNUTD 3asIBJICHHBIA POCT W 3aHITHh 3HAYMMYIO JTOJTIO
Ha POCCHUICKOM pBbIHKE JEBEJIONMEHTa >KHIIOH HEIBH)KUMOCTH, HEO0XOoauMma
aKTHBHAs perMOHaIbHAs HKCIAHCUS, T.K. BO3MOXKHOCTH POCTA /Il pOCTa Ha PbIHKE
Mocksbl 1 [10AMOCKOBBSI OTpaHHUYEHbI KOHKYPEHIIMEH U HEXBATKOM y4aCTKOB JJIs
HOBOT'O CTPOUTEIBHCTBA.

B cBs3u CcO CHOXMBIICHCA CUTyalMed Nepell YIPaBISIOMIEH KOMAaHIOU
crosT caenyromue BOITPOCHI:

1. B kakux TuUmax HEABMKMMOCTH M HAa KaKUX PErMOHAIBHBIX PBIHKAaX
BO3MOXKHO CO3/1aTh TMO3UIMIO JIEBEJONepa HAIMOHAIBHOIO Maciutaba |
peann3oBaTh 3asBJICHHBIC IJIAHBI 110 POCTY?

2. Kakumu xapakTepuCTUKaMH JOJDKHBI 00Jaaarh OOBEKTHI, YTOObI
COOTBETCTBOBATh TPEOOBAHUSAM HAN0OJICE IPUBJICKATEIBHBIX KIIMEHTCKUX TPYII?

3. B kakux »dneMeHTax IIEMOYKH HEOOXOAMMO TIPHCYTCTBHE, UYTOOBI
o0ecreunTh peain3alliio 3asiBJICHHBIX TIAHOB?

4. Yto MOXKET SBIATbCS HMCTOYHUKOM YCTOWYHMBOTO KOHKYPEHTHOIO
IPEUMYIIECTBA (CTPATETUYECKOT0 KOHTPOJISA) HA PHIHKE?

5. Kak mepeiitu oT cymiecTByromeld K 1eJIeBOM Mojenu OusHeca
JieBeJonepa HallMOHAIBHOTO MacIiTada’?

3AJJAYA

1. IIpoananu3upoBaTh KIIOUEBBIE TEHAEHLUHUH POCCHMCKOIO pPBIHKA KUJIOU
HEJIBIDKUMOCTH (HamboJiee NpUBJIEKATENIbHBIE CETMEHTHI, (DaKkTOphl crnpoca u
MPEIOKEHHMSI, aHAIIN3 OU3HEC-MO/JIENEel UTPOKOB PhIHKA KUJIOW HEIBUKUMOCTH).

2. Pa3zpaborarh u onucaTh OW3HEC-MOJIeNb, KOTOpasi 00ECIeUUT KOMIAHUU
MO3UIIMHU JIEBEJIoNepa HAllMOHAIBHOTO MaciiTada.

IloJsie3HbIE HCTOYHHUKH

1. HarimonanpHast JuMra KeWCOB W areHTCTBO IO Pa3BUTHIO C OpEHAOM
paboromarens: http://changellenge.com/

2. buzHec-keich KpayACOpPCUHTOBOI'O IIPOEKTA «Executive»:
https://www.e-xecutive.ru/education/cases



http://changellenge.com/
https://www.e-xecutive.ru/education/cases

