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2020 r., OO0 «OKBC» WWW.OKBC.RU (+7 499) 502-82-03 Crpanmnma 1



OKBC ® Kimment: OO0 «YK ITPOMCBS3by»
Otuer 00 omenke  Ne29-1220
TmaBal OCHOBHBIE ®AKTHI 1 BBIBOIbI

OOBEKT OIICHKU:  IIeHHAas Oymara

COITPOBOAUTEJIBHOE ITMCBMO
I'enepanbHOMY AUPEKTOPY
000 «YK ITPOMCBA3b»
I'-ny Ky3nenony A.H.

VYBaxaemslii Anekceit Uropesuy,

Ha ocnoBanum goroBopa Ne29-1220 ot 25 nexabps 2020 r. 3axmoyeHHoro Mexay OO0 «YK [TPOMCBA3b» u OO0 «OKBCy», mbr
MIPOM3BEIIN OLIEHKY CIPaBEUIMBON CTOMMOCTH IIeHHOM Oymaru Borussia Dortmund, akmust o6sikHOBeHHas (DE0005493092, BVB@DE,
BVB).

OOpariaemM BHUMaHKE, YTO 3TO MUCHMO HE SIBJISIETCS OTYETOM IO OIIEHKE, a TOJIBKO MPEIBaApseT OTYET, IPUBEICHHBIN Jaee.

Ha ocHoBanuu undopmanuu, aHaiu3a, pacie€ToB U BbIBOJIOB, IPEJICTABICHHBIX B IPUBECHHOM HUXKE OTYEeTE 00 OIICHKE, MbI TPHUILLIH
K 3aKJIFOUYCHHUI0, YTO CIPABEUINBAsi CTOMMOCTD IIEHHOM OyMaru mo coctostHuio Ha 24 nexabpst 2020 r. OKpyTJI€HHO COCTaBIISIET:

N¢ Symbol ISIN CrpaBennuBas EURO CrnpaseanuBas CrnpaBeanuBasi CTOUMOCTB OJHON
CTOMMOCTb OAHOU CTOMMOCTb OJTHOU IIeHHOU Oymaru, py0. (IIponuCkIo)
nennoi Oymaru, EURO IIeHHO# Oymarw, pyo.
1| BVB DE0005493092 5,45 91,9822 501,30299000 [Tarecot onun py6as 30,299000
KOTIEEeK

OTtnenpHBIE YacTU HACTOSIEH pabOThl HE MOTYT TPAKTOBaThCS BHE JTAHHOTO OTYETa, a TOJBKO C MOJHBIM €ro COAEpKAHHEM,
MpUHUMAs BO BHUMaHHUE BCE COJIEp KAIUECs TaM JIOMYIIEHHs U OTPaHUYCHHUSL.

Onenka Obl1a mpousBereHa B cooTBeTcTBUM ¢ Cranmapramu Acconuanmu Poccmiickux MaructpoB Ouenku (APMO),
MexayHnapoansiM ctangaproM ¢punancoBoii oryetHocTd (IFRS) 13 «Onenka crpaBeinBoii croumoctu», 3akoHoM PD ot 29 urons 1998
rona Ne 135-®3 “O06 onenounoi nestenbHoCcTH B Poccuiickoit deneparun”. HeoOxoaumyro nHGOpMAIMIO U aHAJIA3, U UCIIOIh3YyEMbIC
JUTSL OLIEHKM CTOMMOCTH, BbI HailieTe B COOTBETCTBYIOLIUX pa3/enax oryeTa. Bee pacueTsl U 3aKiIi0U€HUs BBITIOJHEHBI B COOTBETCTBUH C
WHCTPYKTUBHBIMM MaTepHuajaMU IO OILEHKE, BbIMyleHHbIMU [IpaBurenbctBoM P®, Munucrepcteom ®@unancoB P u ['ockomcrarom
P®.

Bcro nndopmanuio 1 aHaian3, UCIOIb3yeMble 1711 OLIEHKH CTOMMOCTH, Bbl HaliieTe B COOTBETCTBYIOIIUX pa3ienax oTyeTa.
Ecmu y Bac BO3HUKHYT Kakne-IMOO BOIPOCHI IO OLIEHKE,/JI0KAIYHCTa, 0OpalaiTech HEMOCPEICTBEHHO K HAM.
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OKBC ® Kimment: OO0 «YK ITPOMCB3b»

Oruer 00 ouenke  Ne29-1220
T'masal OCHOBHBIE ®AKTHBI Y BBIBOIbI

OOBEKT OLICHKU:  IIeHHas Oymara
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OKBC ® Kmuent: OO0 «YK ITPOMCBA3b»
Ortuer 00 oneake  Ne29-1220
I'maal OCHOBHBIE ®AKTHI U BIBObI
OOBEKT OLICHKH:  LleHHas Oymara

1 OCHOBHBIE ®AKTbBI 1 BbIBO/JbI

1.1 OBBEKT OLHEHKMU (OBLIASA UTH®OPMAIUA)

OObexT oneHku: eHHas oymara Borussia Dortmund, akius oosikHOBeHHas1 (DE0005493092, BVB@DE, BVB).

1.2 OCHOBAHUA IJIA ITPOBEAEHUSA OLIEHKMH.

Horosop Ne29-1220 ot 25 nexabps 2020 r.

1.3 PE3YJIbTATBI OHEHKHA

Ornenka npoBenieHa, a OTYET COCTABIICH B COOTBETCTBUH ¢ TpeboBaHusamMu denepanbHoro 3akoHa ot 29.07.1998 roma Nel135-03 «O06 oneHOUHOM
nestenbHOCTH B Poccuiickoit denepaunn», @enepanbubix cranaapToB oneHk: PCO Nel, DCO Ne2, ®CO Ne3, ®CO Ne8 yrBepkaeHHbIx [Iprkazamu
Munskonompassutusi Poccun ot 20.05.2015 . 1 01.06.2015 1. NeNe297, 298, 299, 326 (COOTBETCTBEHHO).

Pe3ynbrathl OLIeHKH, TOJTyY€HHbIE TPU IPUMEHEHUH TOJIBKO CPAaBHUTENIBHOTO MOAXO0/a.

1.3.1 HUTOI'OBASA BEJIMYUHA CTOUMOCTH OBBEKTA OHEHKH

HpOBeI[eHHBIC HUCCIICOAOBAHUSA U aHAJIN3 ITO3BOJISIOT COCIIATh CHC,Z[YIOIJ_II/Iﬁ BBIBO/I. HO HameMy MHCHMUIO, CHpaBeIIHI/IBaSI CTOUMOCTH I.[QHHOIZ 6yMaI‘I/I
o cocTosiHuIo Ha 24 nexadps 2020 1. cocTaBiseT:

Ne Symbol ISIN CupaBenuBas EURO CupaennuBas CrpaBenuBasi CTOMMOCTD OJTHOM
CTOMMOCTb OHOMU CTOMMOCTb OJTHOU IIeHHOW Oymaru, py0. (IIpoTnuUCkI0)
nenHoi oymaru, EURO LEHHOH Oymaru, pyo.
1 |{BVB DE0005493092 5,45 91,9822 501,30299000 [IsTecoT 0tmH pyoas 30,299000
KOTIeEK

2020 r., OO0 «OKBC» WWW.OKBC.RU (+7 499) 502-82-03 Crpanuna 5



OKBC ® Kiuent: OO0 «YK ITPOMCBSI3b»
Ortuer 00 orierke  Ne29-1220
T'maal OCHOBHBIE ®AKTHI U BLIBObI

OOBEKT OIICHKH:  LleHHasi Oymara

1.4 OCHOBHBIE OTPAHMYEHMS M NPEJEJIBI MIPUMEHEHUS PE3YJBLTATA
OLIEHKH

CHGI[YIOH_[I/IC OCHOBHBIC OrpaHHYCHUA W NPCACIIbI MPUMCHCHUSA PC3YJIbTATOB OLCHKU
SIBIISTFOTCSI HEOTHEMJIIEMOM YaCThIO HaCTOsAIIECTO OTUYECTA:

° CogepiieHue CIENKH ¢ OOBEKTOM OILICHKH HE SIBIISIETCS HEOOXOIMMBIM YCIOBHUEM
JUTSL YCTAHOBJICHHSI €T0 CTOMMOCTH.
° B pamkax OIICHKM CTOMMOCTH OIICHIIMKOM HE MPOBOAMIUCH CIIeUATbHBIC

ayJIMTOpPCKas U IOpUANYECKash SKCHEPTU3bl, HE MPOBOJAWIACHE MHBEHTApU3AIUS AKTHUBOB U
o0s3aTenbcTB OOIIECTBAa-OMUTEHTA OIEHWBAEMBbIX JoJield. B cocTtaB paboT mo OleHKEe He
BXOJIWJIa MTPOBEPKA MPABHILHOCTH COCTaBICHUS (PMHAHCOBOM JOKYMEHTAIIUU U OTYETHOCTH
OO6miecTBa, a Tak k€ MPOBEpPKa IpaB COOCTBEHHOCTH M COOTBETCTBYIOIIUX IPABOBBIX
JIOKYMEHTOB.

° MHeHHEe OICHIIMKA OTHOCUTEIBHO PBHIHOYHOW CTOMMOCTH OOBEKTOB OIICHKU
JNEHUCTBUTENLHO TOJBKO Ha JaTy ouneHkd. OIeHIMK He MNpUHMMaeT Ha cels
OTBETCTBCHHOCTH 32 HM3MCHEHHE JKOHOMUYECKHX, FOPUIUYECKHMX K WHBIX (DaKTOpOB,
KOTOpbIE MOT'YT BO3HMKHYTbH MOCJIE€ IaThl OLICHKHA U MOBJIUATH HAa PHIHOYHYIO CUTYAIHUIO, a,
CJIEIOBATENFHO, U HA PHIHOYHYIO CTOUMOCTh OOBEKTA OIEHKH.

° OTt4eT 00 OIeHKE COAEPKUT MPOoheCCUOHATFHOE MHEHUE OIICHIIIMKA OTHOCUTEIBHO
PBIHOYHON CTOMMOCTH OOBEKTA OIICHKU U HE SBJISICTCS TapaHTHEW TOTO, 4TO OOBEKT OyAeT
MpoJaH Ha CBOOOJHOM PBHIHKE IO IIEHE PaBHOW CTOMMOCTH OOBEKTa, yKa3aHHOW B JaHHOM
OTYETE.

° Hacrosimuii oT4eT TOCTOBEpPEH JHINb B MOJTHOM OOBEME W JUIIb B YKa3aHHBIX B
HEM IIeJISIX U 3ajJlayax, C y4eTOM OTOBOPEHHBIX KaK B 3TOM pasJiefie, TaK U MO TEKCTY OT4eTa
OTpaHWYCHUN W JOIMYIIECHUH, HWCIOJIB30BAaHHBIX MPU pacdyere cTouMocTu. IlyOmukarus
OT4YeTa B LIEJIOM WM OTACIBHBIX €ro 4YacTei, a TakKe JI00bIe CChUIKM Ha HEro, WIIN
coJepKalIrecs: B HEM TOKa3aTely, WK Ha UMEHa U NPOo(PeCCHOHAbHYIO TTPUHAIC)KHOCTh
OLICHIIIMKA BO3MOXKHAa TOJIbKO C MUCBMEHHOTO pa3pelieHus 3akazuumka u  OneHnmka
OTHOCHUTEIEHO ()OPMBI U KOHTEKCTA ITyOJIMKAIIH.

° B coorBerctBun ¢ 1m. 26 ®CO Nel «OOmmue MHOHATHSA OLEHKH, MOAXONBI MU
TpeOOBaHUS K MPOBEACHUIO» YTBEpKACHHBIM [Ipukazom MunskoHOoMpa3Butus Poccun ot
20.05.2015 1. Ne 297 «HtoroBasi BemWYMHA CTOMMOCTH OOBEKTAa OIICHKH, yKa3aHHas B
oT4yeTe 00 OIIEHKE MOXKET OBITh NMPU3HAHA PEKOMEHIYEMOU IS IIeNieil COBEPICHUS CACTIKU
C O0OBEKTOM OIICHKH, €CIIM C JaThl COCTABICHHUS OTYETa 00 OIIEHKE JI0 JIaThl COBEPIIEHUS
CHENKH C OOBEKTOM OLIEHKH WJIM JaThl MPEICTABICHHS MYONUYHOM OdepThl MpPOLUIO HE
0oJiee 6 MeCSILIEBY.

° B coorBerctBun ¢ m. 8 ®DCO Nel «OOmme mOHATHS OLEHKH, MOOXOOBl U
TpeOOBaHUS K MPOBEACHUIO» YTBEpKACHHBIM [Ipukazom MunskoHoMpa3Butus Poccun ot
20.05.2015 1. Ne 297 «Ecnu B COOTBETCTBUHU C 3aKOHOAATENBCTBOM Poccuiickoit @enepanun
MIPOBEJICHUE OIICHKH SIBIIIETCS 00sS3aTeIbHBIM, TO C JIaThl COCTABICHHs OTYETa 00 OIICHKE
JTOJDKHO TIPOMTH HE Oojiee TpeX MecCsIeB, 3a HWCKIIYCHHEM CIIydaeB, KOrja
3aKkoHOJaTeNbcTBOM Poccuiickoit denepariny yCTaHOBIEHO HHOEY.
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OKBC ® Kiuent: OO0 «YK ITPOMCBSI3b»
Otuer 00 omenke  Ne29-1220
T'maa2 OIIPEJEJIEHUE 3AJJAHN S HA OLIEHKY

OOBEKT OIICHKH:  LleHHasi Oymara

2  OIIPEAEJIEHME 3AJJAHUA HA OIEHKY

2.1 OBIIUE CBEJEHUS

Ha ocnoBanum poroBopa Ne29-1220 ot 25 pmexadps 2020 r. 3AKA3YUK mnopydaer, a
OLEHIIVK npou3BOAMT OLIEHKY CHpPABEAJIMBONW CTOMMOCTU LIEHHOM OyMmaru mo COCTOSHHIO Ha
24 nexabps 2020 r.

Jara onpenejeHHs CTOUMOCTH 24 nexabps 2020 .

00LEeKTA OLlCeHKHU:

OcnoBanne st mposeaeHust | Jloroop Ne29-1220 ot 25 nexabps 2020 r.

OlIeHKH:

OuennBaeMblil 00bEKT: 1eHHas Oymara

Buj onpeneiisieMoil CTOMMOCTH: CrpaBensnBas CTOUMOCTb.

Iean u 3a1a4a OLlEHKH: OmpenenieHne  CpaBeIIUBOM  CTOMMOCTH  OOBEKTa
OLICHKH ISl IPUHSTHUS YIIPABICHYECKOTO PEIICHUS
(cormacHo JloroBopy Ne29-1220 ot 25 nexadps 2020 r.)

3aperncTpupoBaHHoe JIMLO: 000 «YK [TIPOMCBA3b»

3aka3umk: 000 «YK IMTPOMCBA3b» Anpec Mecta Hax0XKACHUSA
109240, MockBa, ymuna Hukonosimckas, gom 13,
ctpoenue 1, stax 5, komHatel 1-31, UHH 7718218817,
KIIIT 770901001, OI'PH 1027718000067 nara
npucBoenus  10.07.2002 r., PacyeTHblii  cuer
40701810900000000078, Hanmenosanue 6anka B [TAO
«IIpomcBsizp0ank» 1. MockBa, BUK 044525555, x/cu
30101810400000000555.

bagancoBast  croumocts  mpu | OTCyTCTBYET.

HAJTMY UM

(@3 ot 29.07.1998 N 135-®3 (pen.

ot 03.07.2016, crates 11))

JlaTa cocTraBJieHusi oTYeTa: 25 nexabps 2020 1.

Cpok npoBeieHNs OLEHKH: C 25 nexabps 2020 r. mo 25 nexabpst 2020 r.

JlaTa npoBeeHne OLEHKHU: 24 nexabps 2020 1.

IopsinikoBbIii HOMEpP OTYeTAa: 29-1220

JlanHble 00 OLIEHOYHOW KOMIIAHUM

OueHlukK: 000 «OKBC»

NHH/KIIII: 7701951014 /770101001

OI'PH: 1127746193310 nara npucoenus 21.03.2012 r.

MecTO HAXOKIEHUS Poccus, 105082, r. MockBa, yn. bakynunckas, a. 49,
cTp.S

IHouToBHIii agpec: Poccus, 105082, r. MockBa, yn. bakynunckas, a. 49,
cTp.S

Tenedon: (+7499) 502-82-03

dakc: (+7 499) 502-82-03

PacueTrHblii cuer: 40702810495020070247 B ¢-n Lentpanpubii [TAO
bank "®K OtkpseiTue" r. Mocksa

JlaHHBIE 0 CTPAXOBAHUU [Tonmuc 00sA3aTENBHOTO CTPaxOBaHUS OTBETCTBEHHOCTH

OTBETCTBEHHOCTH: MpU OCYLIECTBIECHUHU OlLeHOUYHOU nesrenbHoctu CITAO
«MHI'OCCTPAX» 433-059700/16, cpok paecTBuA
noroBopa crpaxoBanus ¢ 25.09.2016r. no 24.09.2021r.

dopma oTyera: IACbMEHHAs
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OKBC ®

Kiuent: OO0 «YK ITPOMCBSI3b»

Ortuer 00 orierke  Ne29-1220

I'masa2  OIIPEJEJIEHUE 3AZJAHUA HA OLHEHKY

OOBEKT OIICHKH:  LleHHasi Oymara

2.2 OBBEKT OLIEHKM (OBILAS MHOOPMAIIMS)

OObexT omeHku: wneHHas Oymara Borussia Dortmund, akumsi 0ObIKHOBEHHas
(DE0005493092, BVB@DE, BVB).

2.3 KPATKHUE JAHHBIE Ob OHEHIIUKAX

OHGHKa mpoBOANIIaCh HE3ABUCUMBIMHU 3KCIICPTAMMU:

damunus, UMsl, 0TIECTBO

Ceenenns 00 OueHmmKax

MypatoB Anekceit
CepreeBuu

ITouToBnIii aapec OneHIUKa

Poccusa, 143005, MockoBckass ob6nacte, . OAUHIIOBO, VYII.
I'oBopoga, a. 16, k8. 100.

Homep koHTakTHOTrO TesiepoHa OueHmuKa

+7 (499) 502-82-03

Anpec 3J1IeKTPOHHOM MO4YThHI OleHIIMKA

mail-site(@okbs.ru

MecToHaxo0xKIeHHE OLEHIINKA

oduc xommarnu OOO «OKBC» mo anpecy: Poccus, 105082, r.
Mockga, yn. bakynunckas, 1. 49, ctp. 5

Crax

Crax OCyIIeCTBIEHUSI OLCHOYHOW NEATEIbHOCTH OICHILIUKA: C
2014 r. (6onee Tpex yer).

Ceenenns o wiencrse B CPOO

Hexommepueckoe maptHepctBo «CAMOPEI'YJIMPYEMAS
OPI'AHU3ALNA ACCOMALINN POCCHMCKHX
MAT'UCTPOB OLUEHKW» (MHH 7717528407)

Kontaktel: Poccusi, 115280, r. MockBa, yiu. JleHuHckas
Cnobopna, 1.26. www.sroarmo.ru, armo(@sroarmo.ru

Hara Bctymiienust: 29.06.2017 r.

Peectpossiit Homep: 2080

Ceenenuss o mnpoBeneHHbix CPOQO npoBepkax wieHa
caMoperyJupyeMoil opraHu3auuu M (paKkrax NpUMeHEeHHUs K
HeMY JUCHUILUIMHAPHBIX U UHBIX B3bICKAHUI

Mepbl AUCUMILUIMHAPHOTO BO3AeHCTBUS co cTopoHel CPOO,
npenycMoTpeHabie  DenepanbHbIM 3aKOHOM «O0 OIEHOYHOMU
nearenbHOoCcTH B Poccuiickor  @enepauum», a  Takke
BHyTpeHHUMH JokymeHTamu CPOO, Ha pary noamucaHus
3aJlaHusl Ha OLIEHKY B KOJHMYECTBE JBYX U Ooyiee pa3 B TeueHHUe
MPEANIECTBYIOMIUX ABYX JIET OTCYTCTBYIOT

Nudopmanuss 0 a0ropope CTpPaxOBAHUSA OTBETCTBEHHOCTH
Ouenmmka

[Tonuc CTpaxoBaHHUs JTUYHOU npodeccruoHanTbHON
orBeTcTBeHHOCTH CITAO «MMHI'OCCTPAX» Ned433-022694/16,
CPOK JEWCTBHUS JOroBopa cTpaxoBaHus ¢ 16.05.2016r. mo
15.05.2021r.

OopazoBanue OueHIMKA

° Hummom  1/2015-12285 ot 27.06.2015 r. BbImad
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denepanbHbIM roCyIapCTBEHHBIM 06pa30BaTeHLHBII}’4
yapexaenueM Beicmiero obpazoBanus «OMHAHCOBbBIN
YHUBEPCUTET I[TPU IMPABUTEJIbCTBE

POCCHUMCKOI ®EJIEPALIMN» . Mocksa,
Crenuanuszanusa «OLeHka cOOCTBEHHOCTH.

° Ksanudukarmonapii arTecTar Ne002176-1 o
HanpaBJICHUIO OIICHOYHOH NEITEIbHOCTU «O1neHka
HeIBIXKUMOCTI» OT 19 suBaps 2018 rona.

° Ksanudukarmonapii aTTecTar Ne(12898-2 o
HaMpaBJICHUIO OIICHOYHOH NEeITEILHOCTU «O1neHka
JIBUKUMOTO uMytiectBa» ot 04 utons 2018 rona.

° Ksanudukarmonapii aTTecTar Ne007081-3 o
HaIlpaBJICHUIO OLICHOYHOM nearenbHOCTH «OreHKa Ou3Heca
ot 26 mapta 2018 roga.

CgeleHHsi 0 HOPHIAMYECKOM JIMIE, C KOTOPbIM OLEHIIMK

3aKJ/JII0YHJ TPYI0BO# 10r0BOP

° 000 «OKBC»»

° WHH 7701951014

. Konraktel:  Poccusa, 105082, r. MockBa, yi.
bakynunckas, n. 49, crp. 5. Tem: + 7 (499) 502-82-03.
www.okbs.ru.

o Tpynosoii norosop ¢ OO0 «OKBC» Ne4 ot 01.01.2020
roja (0ecCpOUHBIit).

2.4

2.5

2.6

CIHEOUAJIMCTBI, IPUBJIEKAEMBIE K ITPOBEJEHUIO OLIEHKH

OTCyTCTBYIOT.

OPI'AHM3 AN, TPUBJIEKAEMBIE K IPOBEJIEHUIO OIIEHKHA

OTCYTCTBYIOT.

OCHOBHBIE OTPAHUYEHUS YU MPEJAEJBLI MPUMEHEHUSI PE3YJBTATA
OILIEHKU

Crnenyrouiyie OCHOBHBIE OTpPaHUYEHHUS W TMpeAesbl MPUMEHEHHsS Pe3yJbTaTOB OLIEHKU

SIBJISIOTCSI HEOTHEMJIIEMOM YacThIO HaCTOAIICTO OTUCTA:

° CoBepiiieHue cIeIkd ¢ OOBEKTOM OIICHKH HE SBIISICTCS HEOOXOIUMBIM YCIOBHEM
JUTSl YCTAHOBJICHUST €M0 CTOMMOCTH.
° B pamMkax OIEHKHM CTOMMOCTH OICHIIMKOM HE NPOBOJWINCH CHEIUATbHBIC

ayJIMTOpCKash W IOPHIUYECKas IKCIEPTH3BI, HE MPOBOAMIACH WHBEHTAPHU3AIHsI aKTHBOB U
o0si3atenscTB OOIIECTBA-OMHUTEHTA OIICHMBAEMbBIX JOJIelH. B cocTaB paboT mo oleHKe He
BXOJIMJIA MTPOBEPKA MPABUIBHOCTH COCTAaBJICHUS (DMHAHCOBOW JOKYMEHTAIMH M OTYETHOCTH
OOmiecTBa, a Tak e MPOBEpKa MpaB COOCTBEHHOCTH M COOTBETCTBYIOIIMX IPABOBBIX
JTOKYMEHTOB.

o MHeHue OICHIUKA OTHOCHUTEIHHO PBIHOYHOH CTOMMOCTH OOBEKTOB OIICHKH
JNCHCTBUTENFHO TOJIBKO Ha JnaTy oneHkd. OICHIMK HE NpUHUMAeT Ha cebd
OTBETCTBEHHOCTH 3a WM3MCHEHHE DKOHOMHYECKHX, HOPHINYECKHX U HUHBIX (HaKTOPOB,
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KOTOPBIE MOTYT BO3HMKHYTB IIOCJI€ JAaThl OLICHKH W IOBJIMATh Ha PHIHOYHYIO CUTYalUIo, a,
CJIEZIOBATENFHO, M HA PHIHOYHYIO CTOUMOCTh OOBEKTa OIICHKH.

o Otuet 00 OLEHKE COAEPKUT NMPO(PECCHOHATBHOE MHEHUE OLICHIIMKA OTHOCUTEILHO
PBIHOYHON CTOMMOCTH OOBEKTa OLEHKH M HE SIBJISCTCS FapaHTHEW TOro, YTO OOBEKT Oyder
IIPO/IaH Ha CBOOOJHOM pBIHKE I10 LIEHE PAaBHOM CTOMMOCTU OOBEKTA, YKa3aHHON B JaHHOM
OTYETE.

o Hacrosmuii oT4eT AOCTOBEPEH JUILb B MOJHOM OOBEME U JIMIIb B YKa3aHHBIX B
HEM LeJX U 3a7a4ax, C y4eTOM OrOBOPEHHBIX KaK B 3TOM pas3fielie, Tak U 10 TEKCTy OT4eTa
OrpaHUYEHUN M JONYIICHWH, MCIOJNB30BAaHHBIX NHpU pacdere crouMocTd. [lyOmukarus
OT4YeTa B LEJIOM WIN OTHCNIBHBIX €ro 4YacTei, a TaKXkKe JII0Oble CCbUIKM Ha HEro, WU
coJiep KalIrecs B HEM TOKa3aTely, WM Ha UMEHA U NPOoPEeCcCCHOHATIBHYIO MPUHAICKHOCTh
OLICHIIMKAa BO3MOXXHA TOJIBKO € IHMCBMEHHOrO paspelleHus 3akazuuka u  OuneHiuka
OTHOCHUTEJIbHO (DOPMBI M KOHTEKCTA MyOIMKALINN.

) B cootBerctBEM ¢ 1. 26 ®CO Nel «OOmmMe HOHATHSA OICHKH, IOAXOIBI U
TpeOOBaHUS K MPOBEACHUIO» YTBEpKAECHHBIM IIpukazom MunskoHoMpas3Butus Poccun ot
20.05.2015 1. Ne 297 «MToroBasi BelIWYMHA CTOMMOCTH OOBEKTa OLIEHKH, YKa3aHHas B
oT4yere 00 OLIEHKE MOXKET OBbITh MPU3HAHA PEKOMEHIYEMOM ISl LieJe COBEPLICHUS CAEIKU
C OOBEKTOM OIICHKH, €CIIM C JIaThl COCTABJICHHs OTYeTa 00 OIIEHKE J0 JaThl COBEPIICHUS
CHENKH C OOBEKTOM OLIEHKM WJIM JaThl MPEACTaBICHHUs MyOJIM4HOM odepThl mpolwio He
Oonee 6 MecsLEeBy.

° B cootBerctBuM ¢ m. 8 ®DCO Nel «OOmuye ImOHATUS OIECHKH, IOAXOObLI U
TpeOOBaHUS K MPOBEACHUIO» YTBEpKAECHHBIM IIpukazom MunskoHOoMpa3Butus Poccun ot
20.05.2015 1. Ne 297 «Ecnu B cOOTBETCTBUH € 3aKOHOAaTeNbcTBOM Poccuiickoit denepanuu
IIPOBE/ICHUE OLIEHKU SIBJIICTCSI 00SA3aTENIbHBIM, TO C JAThl COCTAaBJICHUsS OTYETa 00 OLIEHKE
JIOJDKHO TpoiiTh He Oosiee Tpex MecsleB, 3a HCKIIOYEHHEM CIIydaeB, Korja
3aKkoHOJaTeNbcTBOM Poccuiickoil denepaiiiu yCTaHOBIEHO HHOEY.

. OneHIUK JTHYHO HE MPOU3BET OCMOTP OIEHUBAEMOTO OOBEKTA.
2.7 OI'PAHUYEHUA, CBA3AHHBIE C HNPEAITIOJIATAEMBIM
NCHOJb30BAHUEM
OTCYTCTBYIOT.

2.8 OCHOBHBIE JOITYHMEHUSA, HA KOTOPBIX OCHOBBIBAJIACH OLIEHKA

Crnenyromniyie OCHOBHBIE JIONMYILEHUS, Ha KOTOPBIX OCHOBBIBAJIACH OIIEHKA, SIBIISIOTCS
HEOTHEMJIEMON YaCThIO HACTOSLIETO OTYETA:
= B mporecce npoBeaeHus padoOT MO OIEHKE PRIHOYHON CTOMMOCTH O0O0BEKTa OIEHKU
OLICHIIMK MCXOAWJI M3 YCJIOBHUS JIOCTOBEPHOCTH NPENOCTABICHHON 3aKa3uMKOM
uH(pOpPMALIUY,  XapaKTepU3YIOMEH  «KOJMYECTBEHHbIE U  KauyeCTBCHHBIC
XapaKTepUCTUKU OOBEKTa OIEHKM M DJIEMEHTOB, BXOMSIIMX B COCTaB OOBEKTa
OIICHKH, KOTOPBIE UMEIOT CHEIH(UKY, BIUSIIONIYIO HA PE3yIbTaThl OIICHKH 00BEKTa
OIleHKH»' (CM. pasmen Hacrosmiero ordera «llepedeHb, MCIIOTB30BAHHBIX IPH
MPOBEJICHUH OLIEHKH 00BEKTa OIICHKH JTaHHBIX»).
* [lpu wuCHONB30BAaHMHM OLEHIIMKOM HH(POpPMAIMK, TOJTYYEHHONH U3 CTOPOHHHX
HMCTOYHHUKOB, OICHIIMK UCXOJUI U3 MPUHIUIIOB JOCTATOYHOCTH U JOCTOBEPHOCTU
ucnoyibzyeMoil uHpopmaru. TeM He MeHee, OLICHIUK HEe MOXET rapaHTHpOBAaTh

! ®enepanbrbli crangapt oueHkn «TpebGoaHns K ordery o6 orenke (DCO Ne3) Vrsepxaen IIprkasom
MunskoHoMpazButus Poccun ot 20.05.2015 r. Ne 299

2020 r., OO0 «OKBC» WWW.OKBC.RU (+7 499) 502-82-03 Crpannma 10



OKBC ® Kiuent: OO0 «YK ITPOMCBSI3b»
Ortuer 00 orierke  Ne29-1220
T'maa2 OIIPEJEJIEHUE 3AJJAHN S HA OLIEHKY

OOBEKT OIICHKH:  LleHHasi Oymara

UX aOCOJNIFOTHYIO TOYHOCTb, TIO9TOMY TIPUBOJIUT CCBUIKM HA HWCTOYHHUKH
uHpOpMaInu.

» [Ipu mpoBeJACHUH OIEHKU IPEAINOJIaraioch OTCYTCTBHE JE(PEKTOB HMIIM CKPBITHIX
($akToOB M0 OOBEKTY OIEHKH, SJIEMEHTOB, BXOJSIINX B COCTaB OOBEKTa OICHKH,
KOTOPBIC HMEIOT CIIeU(HUKY, BIUSIIONIYIO Ha Pe3yJIbTaThl OIICHKH 00BEKTa OLCHKH,
¥ KOTOpPBIE OIICHIIIUK HE MOT 3HATh B TIEPUOJI TPOBEIACHHS OLIEHKH.

» [lepBUYHBIC JTOKYMEHTBI, MPEIOCTABICHHBIC 3aKa3uWKOM B JJICKTPOHHOM BHUJC U
Ha OyMa)KHOM HOCHTEJIC U YCTaHABIMBAIOIIME KAUYECTBEHHBIC M KOJIMYECTBEHHBIC
XapaKTePUCTHUKU OOBEKTa OLEHKH XPAHATCS B apXWBE OICHIIMKA U MOTYT OBITh
MIPEIOCTABIICHBI 3aMHTEPECOBAHHBIM JIUIIaM TOJBKO C pa3pelieHus 3aKka3uuKa.

KpOMe OTOBOPCHHBIX BBIIIC 06H_II/IX I[OHYH_ICHI/Iﬁ B TCKCTC HACTOAIICTO OTUYCTA OTOBOPCHLI
CIICHUAJIBHBIC OONYINCHHA, KOTOPBIC HMCIIOJIB30BAJIMCH OLCHIIUMKOM IIPpU ITPOBCACHUHN PaCHCTOB
CTOMMOCTH.

2.9 OI'PAHHYEHUA CBA3AHHBIE C IMPEAIIOJIAI'AEMbBIM
NCITIOJIb3OBAHUEM

OTCYTCTBYIOT.

2.10 CTAHOIAPTBI OHEHKH, UCITOJIb3YEMBIE B IIPOLHECCE PABOTbI

OHCHKa CTOUMOCTHU HpOBO,Z[I/IJIaCI: KaK B COOTBCTCTBHH C Tpe6OBaHI/I$IMI/I CDG,Z[Gp&JIBHOFO
3akoHa Nel35-D3 ot 29.07.1998 1. «O06 oneHouHOM nearenbHOCTH B Poccuiickoit Denepammmy,
TaK U B COOTBETCTBUH C:

2.10.1 CTAHAAPTHBI OHEHKH U 3AKOHOJATEJIBHBIE AKTbI, OBA3ATEJ/IbHBIE
K IIPUMEHEHMUIO B P®:

o ®depaepanbHblii cTaHAAPT OLEHKU «OOIIME MOHATUS OLEHKH, MOIXOJbl U TpeOOBaHHUS K
npoBeacHUto oneHku» (DGCO Nel), yrepkaenHbiM [lpukazom MUHIKOHOMpPaA3BUTHS
Poccun ot 20.05.2015 1. Ne 297,

o @ecnepanbHbiii craHgapT oneHkH «llems omenkn u Buabl ctommoct» (DPCO Ne2),
yrBepxkaeHHbIM [Tpukazom Munskonompassutus Poccun ot 20.05.2015 r. Ne 298,

o @enepanbHbIi cTaHmapT oOLEeHKH «TpeboBanus k otdery o0 omeHke» (DCO Ne3),
yTBepkaeHHBIM [Ipukazom Munskonompaszsutus Poccun ot 20.05.2015 1. Ne 299,

o ®epnepanpHblii cTamapT oneHku «Ouenka OusHecay (PCO Neo§), yTBepKICHHBIM
ITpukazom Munskonompassutus Poccun ot 01.06.2015 r. Ne 326,

e MexayHapoAHBIMU CTaHAAapTaMu OLieHKM MexnyHapoaHoro Komwurera mno cranmapram
orneHku (2011 r. Uctounuk: smao.ru/files/dok novosti/2013/perevod mco.pdf).

2.10.2 CTAHJAPTHBI OIlEHKMU, OBA3ATEJIBHBIE K INPUMEHEHUWIO
OINEHINUKAMMU-YJIEHAMMU CPO:

e [lpaBuna u cranmaptsl CPO HII «Camoperynupyemas opranusanust Accoruanus
Poccuiickux MaructpoB Ouenku», yreepxkaeHnsie Pemenuem I[pesnaguyma HIT "APMO"
ot 16.01.2008 r. (http://sroarmo.ru/standarty-i-pravila).
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2.10.3 MEXAYHAPOIHBIE CTAHJIAPTbBI

o «MexnyHapoanblii cranaapt punancoBoit oruetHocTH (IFRS) 13 «Ouenka cnpaBenauBoi
CTOMMOCTHY», BBEJICHHBIN B JIeiCTBUE Ha TeppuTopun Poccuiickoit @enepanun [Iprkazom
Munduna Poccun ot 28.12.2015 N 217H.

Ucnons3zoBanne «MexXAyHApOAHBIX CTAHIAPTOB OLEHKW» CBSI3aHO C TEM, 4TO
MIEPEUNCIICHHbIE BbIIIE CTAHAAPTHI OIIEHKH, 00s3aTeNbHbIEe K MPUMEHEHHUIO MPU OCYIIECTBICHUU
OLIEHOYHOH aeaTenbHOCTH B Poccuiickoit denepanuu onpeaesstoT o0Iue NPUHLIUIBI OLIEHKH, a
MexnyHapoaHble CTaHAAPTHI ONPEACIIAIOT KOHKPETHBIE IPUHIUIIBI OLEHKH TEX WM MHBIX BHJIOB
COOCTBEHHOCTH.

Bo3moxxHOCTE Hcnonp30BaHus MexayHapoIHbIX CTaHAAPTOB OLEHKH MOATBEpXkKAEHA CT. 7
I'paxxmanckoro koxekca P® «l'paxkIaHCKOE 3aKOHOIATEIBCTBO M HOPMBI MEXKIYHAPOIHOTO
mpaBay, rie yka3aHo, yTo «OOIIenpu3HaHHbIE MPUHIUIBI 1 HOPMbI MEXAYHAapOAHOIO MpaBa U
MeXIyHapoaHble 1oroBopsl Poccuiickoit @enepannu sBISIOTCS B cOOTBETCTBUU ¢ KoHcTHTYIIMER
Poccuiickoit @enepanuym COCTaBHOM 4acThiO MPaBOBOMl cuctembl Poccuiickoit ®denepanuin» u
MOT'YT HEMOCPEJCTBEHHO MPHUMEHSTHCA KPOME CIydaeB, KOrja U3 MEXKIYHapOJHOTO JI0roBopa
CIIETy€eT, UTO JIJISl €r0 MPUMEHEHHs TpeOyeTcs U3JJaHie BHYTPUTOCYAaPCTBEHHOTO aKTay.

CornacHo VYkazanusim banka IlentpansHoro Oanka Poccuiickoit ®enepanuu (banka
Poccun) ot 25 aBrycra 2015 roga, Ne3758-y:

«IIpaBuia omnpeneneHuss CTOMMOCTH UHUCTBIX AaKTHUBOB JIOJDKHBI COOTBETCTBOBATh
TpeboBaHUSIM 3aKOHOaTeNIbcTBA Poccuiickoit denepaliiv, B TOM YHCII€ HACTOSIIETO Y Ka3aHUs U
HMHBIX HOPMATHUBHBIX akTOB banka Poccuny», a uMeHHO:

«1.3 CTOMMOCTh aKTHBOB M BEJIMYMHA OOSI3aTEIHCTB OMPEIEISAIOTCS IO CIpPaBeIIUBON
CTOMMOCTH B COOTBETCTBUH ¢ MexxayHapoIHbIM cTaHnapToMm ¢unancoBoit ordetnoctu (IFRS) 13
"OreHka chnpaBeUIMBOM CTOMMOCTH'", BBEJICHHBIM B JEHCTBHE Ha TeppuTopun Poccuiickoi
Oenepannu [Ipukazom Munduna Poccun ot 28.12.2015 N 2171, "O BBeneHUM B JCUCTBUE U
MpeKpalleHu JEHCTBUS JOKYMEHTOB MeXayHapOoaHbIX CTaHAapTOB (PMHAHCOBOM OTYETHOCTH Ha
tepputopun  Poccuiickoit ®enepaunn", 3aperucTpupoBaHHbBIM MHUHHCTEPCTBOM  IOCTHULIUU
Poccutickoit @eneparuu 3 aBrycta 2012 roga N 25095 (Poccuiickas razera ot 15 aBrycra 2012
rojga), ¢ IIONpaBKaMH, BBEACHHBIMU B JeHCTBUE Ha TeppuTopun Poccuiickoit denepanuun
npuka3zoM MunuctepcTBa ¢uHancoB Poccuiickoit @enepanuu ot 17 nexadps 2014 roma N 1511
"O BBelleHUU JOKYMEHTOB MeXayHApOIHBIX CTAHIAPTOB (DMHAHCOBOM OTYETHOCTHU B JIEHCTBUE HA
tepputopun  Poccuiickoit ®@epepanuu’, 3aperucTpupoBaHHBIM MMHUHHUCTEPCTBOM  FOCTUIIUU
Poccuiickoit ®@enepaumu 15 suBaps 2015 roga N 35544 ("OduumanbHblii WHTEpHET-MOPTAT
npaBoBoit mH(popmaruu" (wWww.pravo.gov.ru), 15 suBaps 2015 roga), ¢ ydeTom TpeOoBaHUI
HACTOSIIETO Y Ka3aHus.»

«1.4 CTOMMOCTP aKTMBOB, B TOM YHUCJIE€ ONPEIEICHHAs HA OCHOBAHMM OTYETA OLICHILIMKA
(mamee — OTYET OIEHIIMKA), COCTABICHHOTO B COOTBETCTBHH C TpeboBaHusMu DenepalbHOTO
3akoHa OoT 29 wmroansg 1998 roma Ne 135-03 «OO0 oumeHOYHOH HeATENbHOCTH B POCCHICKON
Oenepanuuy ompenensieTcss 0e3 ydera HallOTOB, KOTOPHIE YIUIAYMBAIOTCS B COOTBETCTBUU C
3aKOHOJATeNbcTBOM  Poccuiickoii ~ @denepanuyd WM WMHOCTPAHHOTO  TOCyJIapcTBa  MpH
MPUOOPETEHUH U PEaTU3AIH YKAa3aHHBIX aKTHBOB.)

B cBsi3u ¢ Tem, uro B DeaepanbHoM 3akoHe «O0 OIEHOYHOMU JIeaTeNbHOCTH B Poccuiickoi
@enepaunn» Ne 135 ot 29 nronsa 1998 B Texyieit penakunu u degepanbHbIX CTAHIAPTAX OLIEHKU
(®CO) Nel ot 20.05.2015 r. Ne 297, No2 ot 20.05.2015 r. Ne 298, Ne3 ot 20.05.2015 r. Ne 299
OTCYTCTBYET YETKOE OIpPECICHHUE MOHATUS « CIPABEAJIMBA CTOMMOCTbY», HA OCHOBaHUU CTaThu 7
®3 Ne 135 «O0 onenouHo# aestenbHOCTH B Poccuiickoit denepanuny» ot 29 uromns 1998:

«B crnydae, ecnu B HOPMATMBHOM IIPaBOBOM akTe, CoOJEpKalieM TpeOOoBaHUE
00513aTEILHOTO TPOBEICHUS OIEHKH KaKOro-TM00 00BhEKTa OICHKH, OO0 B JOTOBOPE 00 OILICHKE
00BEKTa OIEHKH (Jjajiee - TIOTOBOP) HE OMpeieieH KOHKPETHBINA BUI CTOMMOCTH O0OBEKTa OICHKH,
YCTaHOBJICHUIO TOJIJIEKUT PHIHOYHAS CTOUMOCTD JAHHOT'O 00BEKTA.
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Yka3zaHHOE NMPABUJIO MOJICKUT MPUMEHEHHIO U B CITydae MCIOJb30BaHUS B HOPMATUBHOM
MPaBOBOM AaKT€ HE MPEAyCMOTPEHHBIX HacTosmmMm denepaibHbIM 3aKOHOM WJIM CTaHAApTaMU
OIICHKH TEPMMHOB, OIPEICISIONIUX BUJ CTOUMOCTH OOBEKTa OIEHKH, B TOM YHCJIE TEPMHUHOB
"neficTBUTENbHAs CTOMMOCTR", "pa3yMHas CTOUMOCTB', "PKBUBAJIEHTHAas CTOMMOCTB", "peasbHas
CTOMMOCTB" U IPYTUX.»

OueHIMK BBOAUT AOMYIICHUE O TPUPABHUBAHUN MOHSATUHN «CIIPaBEIMBasi CTOMMOCTbY U
«HMHAasi CTOUMOCTBY, KaK BBIBOJI TPUPABHUBAET CIPABETMBYIO U PHIHOYHYIO CTOUMOCTH.

Cpoxk neiictBust otdeta (cornacHo cT. 12 denepansHoro 3akoHa Ne 135-D3 ot 29.07.1998
r. «O0 o1eHOYHOU NeaTenbHOCTH B Poccuiickoit denepanuny»): 6 MeCAIEB C AaThl COCTABICHUS
otueTta - 25 nekabps 2020 .

2.11 UCHIOJIb3YEMBIE TIOHATUA U TEPMHUHOJIOI'YA

AKTHBBI — TO, Y€M BIIAJIC€T NPEINPUITHE U UYTO BBIPAXKEHO B JICHEKHOM HKBHBAJICHTE.
AKTHBBI TOJAPA3NENSAIOTCS Ha JBIKUMOE W HEABIKHUMOE HUMYIIECTBO, BHEOOOPOTHBIE U
00OpOTHBIE aKTUBbI, HEMaTepUaIbHbIe AKTUBBI.

AMopTH3aIUsI — TPOLECC HAKOIUICHUS MO MEpe peajn3aluu NPOAYKTa JICHEKHBIX CyMM,
COOTBETCTBYIOIIUX MEPEHECEHHON CTOMMOCTH OCHOBHBIX (DOHIIOB U MOCIEAYIOLIEE BO3MELICHHE
32 CUeT JTHX CYMM H3HOIICHHBIX OCHOBHBIX (OHIO0B. l[lepeHoc cTOMMOCTH, YTpaueHHOU
OCHOBHBIMHM ()OHAAMH B TpOIlecce HKCIUTyaTal[id, MPOUCXOJUT B BHUAEC aMOPTU3ALMOHHBIX
OTYHUCIICHUH, KOTOPBIE OCYIIECTBISIOTCS B COOTBETCTBHHM C YCTAHOBJICHHBIMH HOpPMaMH
aMOpTHU3aLUH.

AKIHA - SMUCCUOHHAS [IeHHAas Oymara, 3aKperuisiioniasi paBa ee BiaJenblia (aKiMoHepa) Ha
MOJIyYeHHWE 4YacTH NpUOBLIM aKIMOHEPHOTO OoOIecTBa B BHUJAE AMWBHUJIECHIOB, HAa YyYacTHe B
VIpaBICHUN aKIMOHEPHBIM OOIIECTBOM W Ha YacTh WMYIIECTBA, OCTAIOIIETOCS TOCIE €ro
JUKBUIAUUU. BBIMycK akiuil Ha MpeabsBUTENs pa3peniaeTcs B ONpeleeHHOM OTHOIICHHWH K
BEJIMYMHE OIUIAYCHHOTO YCTaBHOTO KamnWTala SMUTEHTa B COOTBETCTBUUM C HOPMATHUBOM,
YCTaHOBJIEHHBIM (heJiepaibHOM KOMUCCHUEH 10 PBIHKY LIEHHBIX OyMmar.

ba3a oumeHku uMylecTBa — BHJ CTOMMOCTH HMMYIIECTBA, B COACPXKAHUH KOTOPOW
pean3yercs 1eJlb U METO]] OLIEHKH.

Ilpumeuanue. baza OLEHKM MOXET OBITH OCHOBaHa Ha CIEAYIONIMX BUAAX CTOUMOCTU —
pPBIHOYHAS, BOCCTAHOBHUTENbHAs, 3aMEIlEHUs, IMEepBOHAuYalbHAas, OCTATOYHAs, CTOMMOCTH IpHU
CYIIECTBYIOLIEM UCTIONIb30BaHUH, JEHCTBYIOIIETO MPEIPUSITHS, WHBECTHUIIMOHHAS,
JUKBUJIALIMOHHAS, CTPAaxoBasi, CTOMMOCTb [UIsl HaJIOrOOOJOXEHHs, 3aJ0roBas, CTOMUMOCTh
CHEIHAIM3UPOBAHHOTO UMYIIECTBA.

bamanc — oOmmit cBoag OyXraaTepcKoro yueTa NPEANpUATHs, XapaKTepU3YIOIUN
(UHAHCOBOE TOJIOKCHUE MPEANPUATHS Ha OINpeNeNeHHYI0 1aTy. bamaHc COOEpKUT CTaThH,
OTpaXalllie HUMYLIECTBO MpPEeANnpHUsATHs (aKTUBbI), M CTaThU, MPOTUBOIOCTABIAIOIINE UM
COOCTBEHHBIN U 3a€MHBIN KamuTal (MIACCUBHI).

Bbe3noxkymenTapHasi ¢goopMa 3MUCCHOHHBIX IEHHBIX Oymar - (opMa SMHUCCHOHHBIX LIEHHBIX
Oymar, mpu KOTOpPOW BJaJeJel] YCTaHABIMBACTCS HAa OCHOBAHWU 3alMCH B CHUCTEME BEACHUS
peecTpa BialeNbleB [IEHHbIX OyMar Wi, B CiIy4ae JeMOHUPOBAHUS LIEHHBIX OyMar, Ha OCHOBaHUU
3aIKCH TIO0 CYETY JIETIO.

l'oToBasi mpoaykuuMsi - YacTb MaTepHaIbHO-NIPOM3BOACTBEHHBIX 3allacoB OpraHU3allHH,
MpelHa3HauYeHHasl IS TPOJAAXH, SIBISIONIASCS KOHEYHBIM pPE3yJbTaTOM IPOU3BOACTBEHHOTO
mporecca, 3aKOHYCHHas 00pabOTKOW (KOMIUICKTAllMeH), TEXHUYECKHE W KaueCTBCHHBIC
XapaKTePUCTUKU KOTOPOH COOTBETCTBYIOT YCIOBUSM JIOTOBOpa WM TPEOOBAHUSM HWHBIX
JOKYMEHTOB, B CIy4asiX YCTAaHOBJIECHHBIX 3aKOHOIaTEIbCTBOM.

JlaTa omeHKH — JaTa, MO COCTOSIHHIO, Ha KOTOPYIO TPOU3BOAMUTCS OIEHKA CTOMMOCTH
00BeKTa.
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JeOuTopckasi 3aJ0/IKEeHHOCTh — TMpaBa TpeOOBaHUS, MPUHAAICKALNIUNE MPOJABILY
(MOCTaBIIMKY) KaK KPEOUTOPY IO HEHCIIOJHEHHBIM JICHEKHBIM 00s3aTeNbCTBAM MOKYHATeJIeM
(momyvarenem) mo orjaTe (aKkTUYECKH MOCTaBJICHHBIX IO JOTOBOPY TOBAapOB, BHIMOJHEHHBIX
paloT MM OKa3aHHBIX YCIIYT.

J{BH:KMMOe UMY1IeCTBO — BKJIIOYAeT B ce0sl MaTepuaibHble U HeMaTepualbHble O0BEKThI, HE
ABJIAIOILNECS HEABMYKUMOCTBIO. DTO UMYILIECTBO HE CBSI3aHO C HEABMKUMOCTBIO IIOCTOSIHHO U, KaK
KaTeropusi, TaKoe UMYIIECTBO XapaKTEPU3YETCsI BO3SMOKHOCTHIO ObITh TePEMEIICHHBIM.

Jojirocpounbie (pMHAHCOBbIE BJIOKEHHMS — WHBECTHIMM B IEHHbIE OyMaru JIpyTrux
MPEeaNPUATHI, TPOUEHTHbIE 00Ul TOCYIapPCTBEHHBIX U MECTHBIX 3aiiMOB, YCTaBHbIE (DOHJIBI
APYTUX TPEANPHUITUN, CO3IaHHBIX Ha TEPPUTOPUH CTPAHBI, KalUTAaJl MPEIIPUATHI 32 pyOe:koM U
T.IL

JlokymenTapHasi ¢opMa 3MHCCHOHHBIX LEHHBIX OyMmMar - ¢opma 3MUCCHOHHBIX IIEHHBIX
Oymar, mpu KOTOpPOM Biajeliel] yCTaHaBIMBACTCd HA OCHOBAaHUH TMPEAbABIECHUS O()OPMIIEHHOTO
Ha/IIeKaIIMM 00pa3oM cepTudukara IIeHHOM OyMaru wid, B ciiydae AeTOHUPOBAHUS TAKOBOTO, HA
OCHOBAaHMHM 3aIIMCH I10 CYETY JAETO.

JloxoaHblii moaX0a — oOIIMiA MyTh pacyera Mmoka3aTelisi CTOMMOCTH Ou3Heca, 107U B Ou3Hece
WIM [IEHHOHN OyMaru ¢ MCIoJIb30BaHUEM OJTHOTO WJIM HECKOJIBKUX METOOB, B KOTOPHIX CTOMMOCTh
OIIpEAEIAETCS OCPEACTBOM KOHBEPTALIUU OKUIAAEMBIX BBITOJI.

3maHus — BHJI OCHOBHBIX ()OHJIOB MO HATYPAJIbHO-BELIECTBEHHOMY IPU3HAKY, BKIIOYAIOIINN
apXUTEKTYPHO-CTPOUTEIbHbIE OOBEKTHI, Ha3HAYCHHEM KOTOPBIX SBISAETCS CO3JaHUE YCIOBUI
(3ammTa OT aTMOC(EepHBIX SBICHMW M Tp.) Uil TpyAa, SKWUJIbS, COIHAIbHO-KYJIbTYpHOTO
OOCITy>)KMBaHHs HACEJICHUS M XPaHEHMs] MaTepUAbHBIX IIEHHOCTEH. 3/1aHUsl MMEIOT B KauecTBE
OCHOBHBIX KOHCTPYKTOPCKHX YacTel CTEHbl M KpbIIly (LIOKOJIbHAs YacTh AJIEKTPOCTAHLMN Ha
OTKpPBITOM BO3AYyX€ OTHOCUTCS K 3AaHusM). llepenBukHble NOMHMKM (MAacTEpPCKUE, KY3HMIIBI,
KoTenbHble, KyxHH, ATC, xunble, ObITOBBIE, aIMUHUCTPATUBHBIE U TP.) OTHOCATCS K 3/1aHUSM,
YCTQHOBJIEHHOE B HUX 00OpYJOBaHUE M JIPYT'e€ OCHOBHBIE (POHIBI OTHOCATCS COOTBETCTBEHHO K
MalIMHaM U 000pyI0BaHHUIO WM IPYTUM KJIaccaM OCHOBHBIX (DOHJIOB.

3eMeJIbHBIN yYaCcTOK — YacTh HEABW)KMMOCTH B BHJE Yy4YacTKa TEPPUTOPHUHM 3EMIM C
IPAHMIIAMH, OINPEACIICHHBIMUA B JOKYMEHTAX, BBIIABAEMBIX I'OCYAAPCTBEHHBIMU KOMHUTETaMU IO
3€MEJIbHBIM PECYPCaM U 3€MJIEYCTPONCTBY.

HNmeHHble IMHCCHOHHBIE LIeHHbIEe OymMaru - 1ieHHble Oymaru, uHGopMaus O BiaJenblax
KOTOPBIX JIOJDKHA OBITH JOCTYIHA SMHUTEHTY B (OopMe peecTpa BiaJesblieB LIEHHBIX Oymar,
Mepexo/1 MpaB Ha KOTOPbIE M OCYIIECTBICHHE 3aKPEIUICHHBIX UMM MpaB TPEOYIOT 00s3aTeNIbHOM
UACHTU(UKAIIMY BIa1eblIa.

HNuBecTMpOBaHHBI KanmuTaad — CyMMa Jojra M COOCTBEHHOrO KamuTajla B Ou3HEcCe Ha
JIOJITOCPOYHOM OCHOBE.

N3Hoc ocHOBHBIX (POHAOB (CpeacTB) — YaCTHYHAS WM TIOJHAsA yTpaTa OCHOBHBIMH
(boHIaMH TOTPEOUTENIBCKUX CBOMCTB M CTOMMOCTH B MPOILIECCE IKCIUTyaTalllu, IO/ BO3CHCTBHEM
CWJ TPUPOJbI, BCIEACTBHE TEXHUYECKOTO TIporpecca W pocTa MIPOU3BOAUTEIBHOCTH
O0IIeCTBEHHOTO Tpy/da. V3HammBaioTCs BCe BUbI OCHOBHBIX (OHAOB. MIHTEHCHMBHOCTH M3HOCA
3aBHCHUT OT BHJAa OCHOBHBIX (POHJIOB, OCOOCHHOCTEH WX KOHCTPYKILHH, KaueCTBa M3TOTOBIICHUS,
XapakTepa M YCIOBUN HKCIUTyaTallH, COCTOSHUS OOCITYKUBaHUS U APYTHX (PaKTOPOB.

Pa3nuuaroT HeCcKOAbkO TUMOB H3HOCA. DU3NYECKH H3HOC — YMEHBIIEHHWE CTOMMOCTH
MMYILECTBA BCJIEICTBUE MIOTEPU €0 3JIEMEHTAMM CBOUX I€pBOHAUYaJIbHBIX CBOWCTB. MopasbHbIi
(pyHKIIMOHATBHBIN) U3HOC — YMEHBILIEHUE CTOUMOCTH MMYILECTBA BCJIEICTBUE HECOOTBETCTBUS
€ro XapaKTePHCTUK COBPEMEHHBIM TpeOOBaHMSAM pBIHKA. BHEIIHWI H3HOC — yMEHbIIECHUE
CTOMMOCTH HWMYIIECTBA BCIICJACTBUEC W3MEHECHHS YCIOBHHM OKpykawmier cpeapl. Heobxommmo
pa3nuyaTth TEPMHUHBI «H3HOC» B HKOHOMHUYECKOM HAayKe M «a@MOPTH3AIMs» B OyXTalTepCKOM
y4ere.

Kpeauropckasi 3a10/1:KeHHOCTh — 3a€MHBIE JIEHEXKHbBIE CPEJICTBA, BDEMEHHO IIPUBJICUEHHBIE
MpEANPUITHEM, OPTAHU3ALNEN U MTOAJIEKALTUE BO3BPATY.
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KoHTpoJsib Hag npeanpusitTueM — BO3MOKHOCTh PYKOBOJAUTH MEHEKMEHTOM U MOJIUTUKON
ousHeca.

MaJjioueHHble M OBICTPOM3HAIIMBAIOIIMECH TpeIMeThbl - 3TO YacThb MaTepHaJbHO-
MIPOU3BOJICTBEHHBIX 3aIaCOB OpPTaHMU3AINH, HCIIOJIb3yeMasi B Ka4eCTBE CPEACTB TPyla B TCUCHHE
He Oosiee 12 mec. WM OOBIYHOTO OMEPAIMOHHOTO ITUKJIA, €CIM OH MpeBblmaeT 12 Mmec., aub0
9acTh, HWMEIONIas CTOMMOCTh Ha JaTy TNPHUOOpETEHUS HIDKE JIMMHTA, YTBEPKIECHHOTO
opranuzarnmeil B npeaenax He 6omnee 100-kpaTtHOTO (7151 OFOHKETHBIX YUpekaeHni 50-KpaTHOTO)
MUHUMAIBHOTO pa3Mepa OIIAThI TPY/a, YCTAHOBIEHHOTO 3aKOHOAATELCTBOM PD.

MamuHbl 4 000pyi0BaHHe — BHUJ OCHOBHBIX (DOHIOB MO UX HATYpaJbHO-BEIIECTBEHHOMY
npu3Haky. K mammHam U 00OpYZOBaHMIO OTHOCSTCS YCTPOMCTBA, MpeoOpa3ylolue >HEPTruIo,
Marepuanbl U uHboOpMaluioo. B 3aBUCHMOCTH OT OCHOBHOTO (Mpeobiiagaroniero) HazHauyeHUs
Mammnabel ¥ o0OpynoBaHHWE JIeNSITCS Ha  JHEpreTudeckue  (CHIOBBIE), pabouue U
nH(pOpMaIMOHHEIE.

Ma:koputapHasi [0Jis1 — YydacTMe B COOCTBEHHOCTH, oOecneuuBatomee Oonee 50%
«TOJIOCYIOLITUX» aKIUi B OU3HECe.

Ma:KopuTapHBIi KOHTPOJIb — CTEIIEHb KOHTPOJIS, 0OecIieunBaeMasi MaXXOPUTAPHOH JT0JIeH.

MuHoputapHasa [10Jis1 — yyacTHe B COOCTBeHHOCTH, oOecrneunBatomiee wmeHee 50%
«TOJIOCYIOLINX» aKIUi B Ou3Hece.
MuHopuTapHas CKHAKA — CKUJKAa Ha OTCYTCTBHE KOHTPOJIA, MpHUMEHseMmas K

MUHOPHUTAPHOMY TIaKeTy.

HeaBuxumoe umynecTBo (00beKT HEABHKMMOCTH, HEABHKMMOCTB) OINpEIETAETCs, KaK
¢u3nUecKuil 3eMeIbHbBIN Y4aCTOK U OTHOCAIIMECS K HEMY BBIOJIHEHHBIC YEJIOBEKOM YIIyUIlICHUS.
OTO0 MaTepualibHas, OCs3aeMasl «BEIlb», KOTOPYIO MOXKHO IIOCMOTPETh M TOTpOrarh, B
COBOKYITHOCTU CO BCEMH COOPYXCHHSMHU Ha 3eMJje, a Takke HaJl Wi 1moja Hed. HenBmxuMocTb
COCTOUT M3 JIBYyX OCHOBHBIX 3JIEMEHTOB: 3€MEJIbHOIO Y4acTKa U YIy4IICHUH.

OOpamenne LeHHbIX OyMar - 3aKJIIOUEHUE TPAKIAHCKO-IIPABOBBIX CHEJIOK, BIEKYIIMX
Mepexo1 MpaB COOCTBEHHOCTH Ha IIeHHbIE OyMar.

OcHOBHBbIE CpeCTBA — 3TO CO3/IaHHBIE OOIIECTBEHHBIM TPYAOM IOTPEOHUTEIbHbIE
CTOMMOCTH (IPOM3BEACHHBIE AaKTHBBI), KOTOPHIE [UIMUTEIBHOE BpEMsI HEOJHOKPATHO WM
MOCTOSIHHO B HEU3MEHHOH HAaTypallbHO— BEIIECTBEHHOH (OpMe HCHONB3YIOTCS B SKOHOMHUKE,
MIOCTOSIHHO NIEPEHOCS CBOK0 CTOMMOCTD Ha CO3aBa€Mble POAYKIMIO U YCIYTH.

Otuer 00 oLleHKe UMYIIIECTBA — JJOKYMEHT, COJIep KAl 000CHOBaHME MHEHHSI OIICHIIUKA
O CTOMMOCTH MMYILECTBA.

IlepBoHayaJbHAsA CTOMMOCTH MMYLECTBA — (DAKTUUECKUE 3aTpaThl HA IPHOOPETEHNE UIIH
CO3JlaHKMe UMYIIECTBA HA MOMEHT HayaJla €ro UCIOJIb30BAHUS.

ITon1HasA BOCCTAHOBHMTEIbHASI CTOMMOCTH OCHOBHBIX (POHOB — 3TO IOJHAS CTOMMOCTb
3aTpar, KOTOpble JOJKHA Obula Obl OCYLIECTBUTh OpraHM3allvs, UMU BiaJeromas, eciu Obl OHa
J0JDKHA ObUIA TOTHOCTHIO 3aMEHHUTh UX HA HOBBIE aHAJIOTMYHBIE OOBEKTHI M0 PHIHOYHBIM IIEHAM U
tapudaM, CyHIECTBYIOIIMM Ha JaTy OLEHKM, BKJIIOYas 3aTpaTel Ha MpHOOpeTeHHe
(CTPOUTENBCTBO), TPAHCHOPTHPOBKY, YCTAHOBKY (MOHTaX) OOBEKTOB, UISI HUMIOPTUPYEMBIX
O00OBEKTOB - TAKXKE TAMOXKECHHBIE TUIATEXU U T.1.

IIpaBo coOCTBEHHOCTH — TIPaBO COOCTBEHHMKA BJIAJIETh, MOJB30BAThCA U PACHOPSIKATHCA
cBOUM MMyIecTBOM. K nmpaBaM cOOCTBEHHOCTH OTHOCSITCS:

e [IPaBO COBEPIIATH B OTHOUICHUHU MPHHAUICKAILIETO €My UMYIIECTBA JIIOObIE JeicTBuS,
HE NPOTHBOpEYAIMEe 3aKOHY M TPAaBOBBIM aKTaM M HE Hapyllalollue IpaBa |
OXpPaHsieMble 3aKOHOM MHTEPECHI APYTUX JIMIL;

® [IPaBO OTYYKIATh CBOE UMYIIECTBO B COOCTBEHHOCTh JPYTUM JIUIIaM;

e [paBO II€pelaBaTb CBOM IIpaBa BIAJCHMs, IIOJB30BAaHUSA M  PACHOPSKCHUSA
HUMYILIECTBOM;

® [IpaBO MEpPEAABATH UMYILECTBO B 3AJI0T.
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[Ipemus 3a KOHTPOJIb — JICHEKHOE BBIpAXKEHHE NMPEUMYIIECTBA, 00YCIOBIECHHOE BiaJleHUEM
KOHTPOJIbHBIM MTAKETOM aKIUH.

IIpou3BoacTBeHHBbIE 3amachbl — TNPEeIMETHl TpyAa, NpeaHa3HayeHHbIE 11 00paboTKH,
nepepadoTKH WM UCTIOB30BAHMS B IIPOU3BOJICTBE, JINOO ISl XO3IHCTBEHHBIX HYX]I.

IIpouenypa oneHKH MMyHIeCTBa — COBOKYIHOCTh NPHUEMOB, OOECHEUMBAIOIINUX IPOIIECC
coopa W aHaiM3a JAHHBIX, MPOBEJCHUS PACUETOB CTOMMOCTH HMYIIECTBA U OQPOPMIICHUS
pEe3yAbTAaTOB OLICHKHU.

PhIHOYHASI CTOMMOCTH - 5TO HanboJiee BEpOSITHAS 1I€HA, TT0 KOTOPOU JaHHBIA OOBEKT OIEHKU
MOJKET OBITh OTUYXKJEH Ha OTKPBHITOM PBIHKE B YCIOBUAX KOHKYPEHILMHU, KOTJA CTOPOHBI CIIEIKH
NEHCTBYIOT Pa3yMHO, pacrojaras Bcell HeoOXxoamMmol wuH(OpMaIMeil, a Ha BEIHYMWHE IICHBI
CIENIKU HE OTPaXKaloTcs Kakue-Inbo Ype3BblUaiiHble 00CTOATENbCTBA, TO €CTh KOT/Ia:

e 0J/IHA U3 CTOPOH CHEJIKU He 00s3aHa OTUYKAAaTh OOBEKT OLIEHKH, a Ipyras CTOpOHa He
00s13aHa MPUHUMATh UCIIOJIHEHUE;

® CTOPOHBI CHEJIKH XOpPOIIO OCBEJOMJIEHBI O MPEIMETE CIEIKH U JECHCTBYIOT B CBOMX
MHTEpECcax;

e 00BEKT OLICHKH MPEICTABIICH HA OTKPBITHIN PHIHOK B (popMme myOandHOMi odepThr;

® [ICHA CHEJIKM NPEJCTaBiIseT co00il pasyMHOE BO3HArpa)KeHue 3a OOBEKT OLEHKU U
MPUHYXJIEHUS K COBEPLUICHUIO CTOPOH CIENIKH C YbeH-T100 CTOPOHBI HE ObLIO;

® IUIATEX 32 0OBEKT OICHKU BBIPAXKEH B JICHEKHOU (opMme.

PbIHOYHBII MOX0A — OOLIMIA MyTh pacueTa MoKaszaTess CTOMMOCTH OM3Heca, 10JIM B Ou3Hece
WIM I[I€HHONM OyMmMaru ¢ HCIOJIb30BAHUEM OJHOTO WJIM HECKOJIbKHX METOJOB CpaBHEHUS
OILICHMBAEMOTO OW3Heca C MPOJAHHBIMH AHAJOTUYHBIMU OW3HEcaMu, JOSIMH B OW3HECe WM
IIEHHBIMU OymMaramu.

K pabdounm mMammHam ¥ 000py0BAaHHI0O OTHOCSTCS MallMHBI, HHCTPYMEHTHI, almaparsl U
Apyrue BHIBI O0OpYyIOBaHUS, NpeIHA3HAYEHHbIE JJIi MEXaHHYECKOro, TEPMUYECKOTro |
XMMUYECKOTO BO3JEHCTBHS Ha HpeaMeT Tpyna (oOpabaTbiBaeMblil MpeaMeT), KOTOPBIH MOXKET
HAXOJUTHCS B TBEPIIOM, KUJKOM MJIM ra3000pa3HOM COCTOSIHUH, C LENIbI0 U3MEHEHUs ero (popmal,
CBOMCTB, COCTOSIHUSI U TIOJIOKEHUS, T.€. K padOYMM MammHaMm ¥ 00OpYyJOBAHUIO OTHOCSTCS BCE
BUJIbI TEXHOJIOTMYECKOTO O0OpYIOBaHMsI, BKIIIOUash aBTOMaTHYECKHE MalIMHBI U 000pyaOBaHueE,
IUIE  TIPOU3BOJACTBA IPOMBIIUICHHOH MPOAYKIUH, OOOPYAOBAaHHE CEIbCKOXO03SHCTBEHHOE,
TPAHCIIOPTHOE, CTPOUTENbHOE, TOProBOE, CKIAJICKOE, BOJOCHAOXKEHHUA U KaHAJIMU3AIHH,
CaHUTAPHO-TUTUEHUYECKOE U BCE JIPYTUe BHUJBI MAIIMH U 00OPYIOBAHMSI, KPOME YHEPIETHUECKUX
1 nH()OPMAITMOHHBIX.

Pa3meneHue YMHCCHOHHBIX HEHHBIX OyMar - OTYYXJICHHE AYMUCCHOHHBIX IICHHBIX Oymar
SMUTEHTOM NEPBBIM BIIAJIETbLAM ITYTEM 3aKIFOUEHUS IPaXKJaHCKO-IIPABOBBIX CHEIIOK.

Ckuaka Ha HeJOCTATOYHOCTHh KOHTPOJSI — CyYMMa WM TMPOLIEHT, BBIYUTAEMbIE W3
MIPOTIOPITMOHATBHOM 10JI OT cTOMMOCTH 100-TpOIIeHTHOTO TakeTa B OM3HECE C LENbI0 OTPa3UuTh
OTCYTCTBHE HEKOTOPBIX WJIM BCEX BO3MOYKHOCTEN KOHTPOJISL.

CkuakKa Ha HeJIMKBH/IHOCTh — a0COJIFOTHAS BEJIMYMHA WIIN 101 (B MPOIEHTAX ), HA KOTOPYIO
YMEHBIIIAETCS PHIHOYHASI CTOUMOCTh 00BEKTa, YTOOBI OTPA3UTh €r0 HEIOCTATOYHYIO JTHKBUTHOCTb.

Coopy:xeHHs1 — BHJI OCHOBHBIX (DOHJOB IO HaTypalbHO-BEIIECTBEHHOMY IMpHu3HaKy. K
COOPYKCHHSIM OTHOCSITCSI HHKEHEPHO-CTPOUTEIbHBIE 00BEKTHI, HA3HAYEHUEM KOTOPBIX SBIISCTCS
CO3/IaHHE€ YCJOBHM, HEOOXOMUMBIX JJsi OCYIIECTBICHHs TIpollecca IPOU3BOJCTBA IIYyTEM
BBITIOTHEHUSI TE€X WJIM WHBIX TEXHUYECKUX (DYHKIMH, HE CBSI3aHHBIX C M3MEHEHHEM IpeaMera
TpyJa, U 7Sl OCYILECTBICHUS Pa3InYHbIX HETIPOU3BOJICTBEHHBIX ()YHKIHH.

CroumocTh 0OajaHcoBasi — TMOJHAs TE€pPBOHAYANbHAS CTOMMOCTH OCHOBHBIX (DOHIOB,
yuuThbiBa€Masi B MOMEHT HUX IIOCTaHOBKM Ha y4yeT B OyxrairepckoMm OanaHce. bamancoBas
CTOMMOCTh TPEJCTABIIACT, KaK MPaBUIO, CMEIIAHHYIO OIIEHKY OCHOBHBIX (DOHJOB, T.K. 4YacTh
MHBEHTapHbIX OOBEKTOB YHCIUTCS Ha OajlaHCaX MO BOCCTAHOBHUTEIHLHOM CTOMMOCTH Ha MOMEHT
nocJeIHel TepeoleHKH, a OCHOBHbIE ()OHBI, BBEJACHHBIC B MOCIEIYIOUINI MEPUO, YITEHBI I10
MepBOHAYATBHONW CTOMMOCTH (CTOMMOCTH TIPUOOPETCHHS ).
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Cpipbe M MaTepHasbl — MPEAMETHl TPyAa, MOJBEPrIIMECs paHee BO3ACIHCTBHIO Tpyna U
noIeKaIue naabHeiei nepepadoTke.

ToBaps! A/ Nepenpoaa ki - YaCTh MaTEPHAIbHO-IPOU3BOICTBEHHBIX 3al1aCOB OPTaHU3AIHNH,
npuoOpeTeHHasT WM TMOJNY4YCHHAassT OT JPYTHX [OPHIMYECKMX U (QHU3WYECKUX JHIl U
npeAHa3HauYeHHas JIs POJaKH HIIH TTEPENPOIaXu 0€3 JOTOTHUTEIIBHOW 00pabOTKH.

TpaHncnopTHbIe cpeacTBA — OJWH W3 BHUJIOB OCHOBHBIX (DOHIOB, MpEeAHA3HAYCHHBIN IS
MepeMenIeHHs JTI0Ae 1 Tpy30B: KeJIe3HOJOPOKHBIM MOJBUKHONU cOCTaB (JIOKOMOTHUBBI, BArOHBI U
1p.); TIOJIBIKHOM COCTaB BOJAHOTO TPAHCTIOPTA (Cy/la TPAHCIIOPTHBIE BCEX THUIIOB, Cy/a CIy:KeOHO-
BCIIOMOTaTeNlbHbIe, ClacaTelbHble, JEIOKOJbI, OYKCHUpBI, CyAa JIOIIMaHCKHE U [p.; cyda
MIPOMBICIIOBOTO (DIIOTa OTHOCATCS K Kiaccy «MamuHbl © 000pyIOBaHUE»); MOABIKHON COCTaB
BO3JIYIITHOTO TpaHCIOpTa (CaMoJIeThl, BEPTOJICTHI); TMOJBMIKHON COCTaB aBTOMOOUIILHOTO
TpaHcmopTa (TPy30BbI€, JETKOBBIE aBTOMOOWIIHM, aBTOOYCHI, TATa4M, BKJIIOYAs TPAKTOPHI, TSATAdH,
MPUILIETIBI);  TOJABKMXKHOW  COCTaB  TOPOACKOTO  3JIEKTPUYECKOrOo  TpaHCHoOpTa  (BaroHbI
METpPOMOJIUTEHAa, TpaMBau, TPOJUIEHOYCHI); TPYOONMpPOBOILI (KpOME MapOMpPOBOJOB U TEIUIO
MIPOBOJIOB), BKJIIOYast TpyOONPOBOIBI TUIPaBIMYECKOTO, MTHEBMaTHUYECKOTr0,
MTHEBMOKOHTEHHEPHOTO HETPEPHIBHOTO TPAHCIIOPTA, KOHBEHEPHI BCEX THUIIOB (KPOME KOHBEHEPOB,
KOHCTPYKTUBHO COWIEHEHHBIX € OOOpyJOBaHWEM, HANpuUMep, B aBTOMAaTHYECKHX JIMHUSIX);
MOJIBIDKHOM COCTaB KaHATHO-TIOJABECHBIX JIOPOT, CPEICTBA HAMOJIBHOTO U JPYrHUX BHJIIOB
MIPOM3BOJICTBEHHOTO TPAHCIIOPTA, SBISIOLUIUECS CAMOCTOSTEIbHBIMU WHBEHTapHBIMU O0BEKTaMH,
MIPOYME BUIBI TPAHCTIOPTHBIX CPE/ICTB.

YaydmeHusi — 370 100b1e GOpMBI OJIarOYCTPOUCTBA y9acTKa, OT 3AaHUN U COOPYKEHUU 10
naHamadTHOTO OQOpMIICHHS. YIIYUIICHHs TOABEPKEHBI HM3HOCY, KOTOPBIM MPOUCXOIUT C
TE€YeHHEM BPEMEHH T0]] BO3ICHCTBUEM PA3IUYHBIX (PaKTOPOB.

YucThble aKTHBBI — CyMMapHBIE aKTUBBI MUHYC CyMMAapHBIE 00s3aTeNIbCTBA.

YucThblil JeHeKHbIH MOTOK — CyMMa JICHEKHBIX CPEJICTB, KOTOpPAasi OCTAETCS MOCIE TOTO, Kak
YIOBIETBOPEHBI BCE MOTPEOHOCTH OM3HECAa B JICHEKHBIX CPEIACTBAX B JAHHOM ONEPAMOHHOM
nepuoje. YnCThlil AEHEeXKHBIH MOTOK, KaK MpPaBUJIO, paccCMaTPUBAETCS KakK JCHEKHBIE CPEICTBa,
KOTOpbIE MO’KHO HAMPaBUTh HA TMOIMOJHEHHUE COOCTBEHHOTO MJIM MHBECTUPYEMOTO KaruTaia.

IKOHOMMYECKMH CPOK CJYKObl — TIEpUOJ, B TEUYEHHE KOTOPOr0 HMYIIECTBO MOKHO
MPUOBUTEHO MCTIONH30BATh.

IMUTEHT - IOPUANYECKOE JIUIO WK OpraHbl UCIIOJHUTENBHOM BIacTH 100 OpraHbl MECTHOTO
CaMOYTpaBIeHUs, HECYIIIHE OT CBOEr0 NMEHH 00s3aTeIhCTBA Mepe]l BIaeIbIIaMH IIEHHBIX OyMar
10 OCYIIECTBIICHHUIO MPaB, 3aKPEIUICHHBIX UMHU.

OMuccHSl IIEeHHBIX OymMar - ycTaHOBJICHHas (enepalbHbIM 3aKOHOM TMOCIEI0BATEIHHOCTh
NeHCTBUI SMUTEHTA 110 Pa3MEIEHUIO YMIUCCUOHHBIX IIEHHBIX OyMar.

OMHCCHOHHAsSI LleHHAasA Oymara - mo0ast 1ieHHas Oymara, B TOM 4Yucie 0e3l10KyMeHTapHas,
KOTOpasi XapaKTepU3yeTCs OJHOBPEMEHHO CJIEIYIOIUMHU MTPU3HAKAMHU:

® 3aKpeIUIsIeT COBOKYIMHOCTh UMYIIIECTBEHHBIX U HEMMYIIIECTBEHHBIX TPaB, MOIEKAIUX
YIOCTOBEPEHUIO, YCTYNMKEe U Oe3yCIIOBHOMY OCYIIECTBJICHHIO C COOJIIOJICHUEM
YCTaHOBJICHHBIX HAacTOSIIKUM DeiepaibHbIM 3aKOHOM (DOPMBI U MTOPSI/IKA;

e pasMeniaeTcs BBITyCKaMU;

® UMeEeT paBHbIE 00bEM U CPOKH OCYIIECTBICHHS TpPaB BHYTPH OJHOTO BBITYCKA BHE
3aBUCUMOCTH OT BPEMEHHU NMPUOOPETEHUS IEHHON OyMarmy.

ITHKA OUEHIIUKA — COBOKYITHOCTh dTHYECKUX MPABHI U HOPM IMOBEACHUS OIEHIINKA TPU
MIPOBEJICHUH MPOIIEyphl OLEHKH UMYIIECTBA.
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2.12 3ASBJIEHUE OLHEHIIUKA

OneHIIMK YAOCTOBEpSET, 4YTO HAa OCHOBAHMM HWMEBUICHCS B €ro pacnopsbKeHUU

uHpOpMaIUu:

2.13

BrImiotHeHHBIM aHaMM3, BHICKa3aHHBIE MHEHHS W TIOJYyYEHHBIEC BBIBOJBI JICHCTBUTEIHHBI
UCKITIOYUTENILHO B TIPEJENax, OrOBOPCHHBIX B HACTOSIIEM OTYETe JOMYIICHHA W
OTPAHWYUTENBHBIX  YCJIOBHM, W  SBISIOTCA  MEPCOHAIBHBIMH,  HEMPEIB3SATHIMH,
npohecCHOHATFHBIMY aHATM30M, MHEHUEM H BHIBOIAMH OIICHIIIMKA.

OueHIMK HE HWMEET HU B HACTOAINIEM, HU B OyaymieM Kakoro-nubo uHTepeca B
OTHOIIICGHWH OOBEKTAa OIEHKH, a Takke HE HMEeT JIMYHOW 3aMHTEPECOBAHHOCTH W
npenyOexIeHrs B OTHOIICHHH BOBJICYCHHBIX B MIPEIOJIATaeMYIO CACIKY CTOPOH.
Bo3narpaxaeHue OICHIIMKA HU B KOCH Mepe HE CBA3aHO C OOBSBICHHEM 3apaHee
MIPEAOTNIPECIICHHOW CTOMMOCTHA WJIM TEHJIEHIIMEH B OMPEACIICHUH CTOMMOCTH B TIOJB3Y
3aka3zuMKa WM €ro KIHWEHTAa, C JOCTIKEHHEM 3apaHee OTOBOPEHHOIO pe3yibTaTa WIIH
COOBITHSIMH, TIPOM3ONICAIIUMUA B PE3yJbTaTe aHalW3a, MHEHHH WM BBIBOJOB,
COJIeprKalInXcs B OTUETE.

CBEJIEHMSI O HE3ABUCUMOCTH IOPHIMYECKOTO JIMIA, C KOTOPBIM
ONEHIIMK 3AKJIIOYMJI TPYIOBOI JIOTOBOP

Hacrosimum OO6mecTBo ¢ orpanudeHHO# oTBeTcTBeHHOCThI0O «OKBC» moarsepxmaer
MOJTHOE COOJTIO/ICHUE TIPUHIIMIIOB HE3aBUCUMOCTH, YCTAHOBJICHHBIX CT. 16 denepanbHOTO
3akoHa oT 29.07.1998 N 135-®3 «O0 o01eHOYHOH [OesTenbHOCTH B Poccuiickoit
Denepauun».

OO6mecTBO ¢ orpaHnueHHON OTBETCTBEHHOCThIO «OKBC» moaTBepikmaer, 4To HE MUMEET
MMYIIIECTBEHHOTO MHTEpeca B OOBEKTE OICHKU W (WIHM) HE sBIAeTCS a(uaImpoBaHHBIM
JIAIIOM 3aKa34MKa.

Pa3mep neHexHOTro BO3HArpaXKJACHUs 3a MPOBEICHNUE OIICHKH O0BEKTa OIICHKUA HE 3aBUCHUT
OT UTOTOBOM BEITMYMHBI CTOMMOCTH OOBEKTa OLICHKH, YKa3aHHOW B HACTOSIIEM OTYETE 00
OIICHKE.

2.14 CBEJIEHUASA O HE3ABUCUMOCTH OINEHIIUKA

Hacrosmum onenmimk MypaTtoB Anekceit CepreeBud MOATBEPKIAaET MOJTHOE COOJI0OICHNE
MIPUHIIMIIOB HE3aBUCUMOCTH, YCTAHOBIICHHBIX CT. 16 denepanbHoro 3akona ot 29.07.1998
N 135-®3 «O6 oueHouyHoit pgesrenbHocTH B Poccuiickoii  ®epepauuuny», MpH
OCYIIIECTBIIEHUH OLIEHOYHOM 1eATeIbHOCTH M COCTABIEHUU HACTOSALIETO OTYeTa 00 OIICHKE.
Onenumk MyparoB Anekceit CepreeBud He SIBISIETCS YUpEAHUTENIEM, COOCTBEHHUKOM,
aKLMOHEPOM, JOHKHOCTHBIM JIUIIOM WM paOOTHUKOM IOPUIMYECKOro JIMIA - 3aKa3yMKa,
JUIIOM, UMEIOIIMM UMYIIECTBEHHBIA MHTEpEC B 00beKTe OomeHKH. OIEHIUK He COCTOUT C
YKa3aHHBIMH JIMLIaMU B OJTM3KOM POJICTBE UM CBOWCTBE.

Ouenmuk MypatoB Aunekceit CepreeBUd HE HMMEET B OTHOIICHHMH OOBEKTa OICHKU
BEIIHBIX WM OOS3aTeNLCTBEHHBIX MpaB BHE JOTOBOpPAa W HE SBISETCS yYaCTHHKOM
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(4neHoM) WM KPEAUTOPOM IOPUAMYECKOTO JIHMIA — 3aKa3uuKa, PaBHO KaK M 3aKa3uhK He
SIBJISIETCS. KPEAUTOPOM WIIM CTPAXOBIIMKOM OLICHILIKKA.

Pa3mep omnaTel OLEHIIMKY 3a TMPOBEACHHE OLIGHKHM OOBEKTa OLIEHKH HE 3aBUCUT OT
UTOTOBOW BEIMYMHBI CTOMMOCTH OOBEKTa OICHKH, YKa3aHHOW B HACTOSIIEM OTYeTe 00
OLICHKE.

OLEHIIINK
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3 ONWCAHWUE TIPOIIECCA OIEHKA OBBEKTA OIEHKA B YACTH
MMPUMEHEHWS TOAXOJA (ITOAXOA0B) K OIEHKE

3.1 ONIPEAEJEHHME PACCYUUTBIBAEMOI'O BUJIA CTOUMOCTH

B cooTBeTcTBUU C yCIOBHUAMHU JOTOBOpa 3aKa3yuK Mopydaer VCMOTHUTENIO ONpeaeanTh
PBIHOYHYIO CTOUMOCTbH IICHHOH Oymaru.

CTonMOCTh SBIIETCS SKOHOMUYECKUM MOHATHEM, YCTAHABIMBAKOUIUM B3aUMOOTHOLIEHUS
MEXIYy TOBapaMH U YCIyraMH, JAOCTYIHBIMH JUIsl MOTPEOJICHUs, W TEMH, KTO HUX IOKyMaeT U
nponaeT. CTOMMOCTh SIBIISIETCS HE HMCTOPUYECKHM (DaKTOM, a OIEHKOM I[EHHOCTH KOHKPETHBIX
TOBAPOB U YCIYI B KOHKPETHBIH MOMEHT BpPEMEHHM M B COOTBETCTBUU C BLIOpaHHBIM
ONpEJEICHUEM CTOMMOCTH. DKOHOMHYECKOE MOHATHE CTOMMOCTH BBIPAXKA€T PHIHOYHBINA B3I
Ha BBITOAY, KOTOPYIO MMEeT 00Jajarenh JAaHHOTO TOBapa WIHM KJIUEHT, KOTOPOMY OKAa3bIBAIOT
JTAHHYIO YCITYTY, HA MOMEHT OLIEHKH CTOMMOCTH. (Medcoynapoonvie cmandapmul oyenxu Obujue
NOHAMUSA U NPUHYUNBL OYEHKU.)

B cootBerctBHM co cT. 3 DenepanbHoro 3akoHa ot 29.07.1998 N 135-D3 «O0 oneHOYHOU
nestenbHOoCcTH B Poccuiickoit ®denepanun» 1OJ PHIHOYHOM CTOMMOCTBIO OOBEKTa OLECHKH
MOHMMaeTcs Haubosiee BeposTHAs 1LI€HA, MO KOTOPOH MaHHBIA OOBEKT OIIEHKHM MOXET OBbITh
OTUYXXJIEH Ha OTKPBITOM PBIHKE B YCJIOBHUSIX KOHKYPEHIMH, KOT/Ia CTOPOHBI CIEIKU JEHCTBYIOT
pa3yMHO, pacronaras Bceil HeoOxomaumon uH(oOpmainuel, a Ha BEIMYMHE IIEHBI CHCIKH HE
OTPaXKAIOTCSI KaKMe-JIM00 Ype3BhIYaitHbIE OOCTOSTENHCTBA, TO €CTh KOT/IA:

e OJHa U3 CTOPOH CHEJKM HE o0s3aHa OTUYKIaTh OOBEKT OLIEHKH, a Jpyras CTOpOHAa HE
o0s13aHa MPUHUMATh UCIIOJIHEHUE;

® CTOPOHBI CHEJIKM XOpOLIO OCBEAOMJIEHBI O IPEIMETE CAEIKH M JEHCTBYIOT B CBOUX
MHTEpecax;

e OOBEKT OLIEHKM MPEJACTABICH Ha OTKPHITOM pPBIHKE IMOCPEIACTBOM MyOIMYHONH OQepThl,
TUMIUYHOW Il aHAJIOTMYHBIX OOBEKTOB OIECHKH (B pen. DemepanbHOro 3akoHa OT
14.11.2002 N 143-03);

® IICHAa CJEJIKH MpPEJCTaBIseT COOOH pa3yMHOE BO3HArpaXKJACHUE 3a OOBEKT OLEHKU U
NPUHYKACHUS K COBEPIICHUIO C/IEIKH B OTHOLICHUU CTOPOH CHAEIKH C YbeH-TH00 CTOPOHBI
He OBLIO;

® IJIaTeX 32 00BEKT OIICHKHU BBIPAXKEH B JICHEKHOU (opme.

3.2 HNMOCJIEIAOBATEJBHOCTD OINIPEAEJIEHUA CTOUMOCTH

HpOBC,Z[eHI/Ie OLICHKH BKJIFOYACT B cebs CJIcayronue 3TaHBIZI
a) 3aKIIFOYCHHUEC JOTOBOPA HA NPOBCACHUC OLICHKH, BKIIFOYAIOUICTO 3a/IaHUC HAa OLICHKY;,

0) cOop u aHanm3 uHMOpPMAIUU, HEOOXOIUMOM TSI TIPOBEJICHUS OIICHKH,

B) HpI/IMeHeHI/IC noaxo40B K OLICHKC, BKIIKOYaA BbIGOp MCETOAOB OILICHKH U OCYH_[CCTBJIGHI/IG
HEOOXOUMBIX PACUETOB;

r) coracoBanue (B ciydae HEOOXOJMMOCTH) pE3yabTaTOB M OINPEACICHHUE HWTOTOBOM
BEJIMUYUHBI CTOUMOCTH 00BEKTa OLIEHKH;

1) COCTaBJICHHE OTYeTa 00 OIICHKE.

2 B cootsercTBuu ¢ m.23 ®denepanbHbIX cTaHIapTOB oneHKA Ne 1 «OOmme NOHATHS OLUCHKH, HOAXOIbI
TpeboBanus Kk nposeneHuto omneHkn (GCO Nel)y, yrBepxxaenabM [Ipukazom MuHskoHoMpassutus ot 20.05.2015 T.
Ne 297
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3.3 HEPAPXUA JAHHBIX U IPUMEHAEMBIE METO/IbI

Cornacuo n. 11 @CO Ne 1, oCHOBHBIMH MOJXO/IaMH, UCIOJb3YEMBIMU TIPU MPOBEACHUU
OLICHKH, SIBJISTFOTCS] CPAaBHUTEIIBHBIN (PBIHOYHBIN), TOXOAHBIN U 3aTpaTHBIN Noaxosl. [Ipu BeIOOpe
KCTOJIB3YEMBIX MPU MPOBEACHUH OLEHKHU MOJXOA0B CIEIYET YUYUTHIBATh HE TOJIBKO BO3MOXHOCTh
MPUMEHEHUSI KaXJO0ro U3 TMOAXOJ0B, HO W UEIM M 3aJaud OIEHKH, MpeArnojaraemMoe
WCMOJIb30BAHUE PE3YJIbTATOB OIEHKH, JOMYIIEHUS, MOJHOTY W JIOCTOBEPHOCTh HCXOIHOU
uHpopmanmu. Ha ocHOBe aHanm3a ykazaHHBIX (aKTOPOB OOOCHOBBIBAETCS BBIOODP IMOJIXOOB,
KCMOJIb3yeMbIX OLEHIIUKOM.

Cormacho n. 24 ®CO Ne 1, OueHmMK BHOpaBE€ CaMOCTOSTENBHO OINPEACTIATh
HGOGXO,[[I/IMOCTL HpI/IMeHeHI/IH TCX WU UHBIX ITOAXOO40B K OLICHKEC U KOHerTHLIX METOA0B OLICHKHA
B paMKaX MPUMEHEHHUSI KaXKI0T0 U3 TIOJIXOJIOB.

Beuny omnpenenenus cripaBeyIMBoO CTOMMOCTH B AaHHOM Otdete 00 orenke, OTEHIINK
Janee MPUBOAUT OCOOEHHOCTH e€ pacyéra.

Cornacuo 1. 2 IFRS 13 cnpaBeyinBasi CTOUMOCTb - 3TO PIHOYHAsI OIIEHKA, a HE OLICHKA,
dbopmupyemas ¢ yaeroM creruduku npeanpusaths. [1o HeKOTOPBIM aKTHBaM U 00s3aTEIbCTBAM
MOTYT CYIIECTBOBAaTh HAOIIOJaeMble PBIHOYHBIE OMEpaluu WM pbiHOYHAas uHdopmanus. [lo
IPYTUM aKTUBaM M 0053aTelbCTBaM HAOIIOJaeMble PBIHOYHBIC OINEPAlMA WM PBIHOYHAS
uH(pOpMAaLIUA MOTYT OTCYTCTBOBaTh. OIHAKO IIE€Jh OLIEHKH CIPABEIJIMBON CTOMMOCTH B 00OUX
Cy4yasix OJHa M Ta M€ - ONPEJCNHTh IIeHy, IO KOTOPOW MpoBOIMIACh OBl oOmepaus,
OCYyIIECTBIIsieMasi HA OPraHU30BaHHOM PBIHKE, MO MPOJAXKe aKTHBA WJIU Mepeaade 00s3aTenbcTBa
MEXy YJYaCTHUKAMH PbIHKA Ha 1aTy OIICHKU B TEKYIIUX PHIHOYHBIX YCIOBUSIX (TO €CTh BBIXOHAS
LIEHA Ha JIaTy OLEHKH C TOUKHU 3PEHHS yUaCTHUKA PhIHKA, KOTOPHIN YAEp>KUBACT aKTUB WM UMEET
00513aTeILCTBO).

Ecin neHa Ha MIEGHTHYHBIA aKTUB WM O0s3aTENbCTBO HE HAOIIOAAETCS HA PBIHKE,
IIPEANPUATHE OLIEHUBAET CIIPABEAIMBYI0 CTOMMOCTD, UCIIOJIB3YS APYTOM METOJ OLEHKH, KOTOPbII
obecrneyrBaeT MAaKCHUMajJbHOE HCIOJIb30BAHUE YMECTHBIX HAOJIOJAEMbIX HMCXOJHBIX JAaHHBIX U
MUHHMAaJIbHOE HCIIOJIb30BaHUE HEHAOIIONAaeMbIX MCXOAHBIX JaHHBIX. [1OCKOJBKY CHpaBeaIuBast
CTOMMOCTb SIBJISIETCSI PBIHOYHOM OLICHKOM, OHAa OIpPEAENAeTCS C HCIOJIb30BAHUEM TaKHUX
JOMYIICHUH, KOTOPbIE YYaCTHUKHU PHIHKA MCIIOJIb30BAIN OBl IIPU ONpEeICHUH CTOUMOCTH aKTHUBA
Wi 00s3aTeNnbCTBa, BKIIOYas AONylleHus o pucke. CienoBaTelbHO, HAMEPEHHE IMpeIIpUsTUs]
ylIepxaThb AaKTUB MM YypEryJlupoBaTh, WJIM HMHBIM OOpPa30M BBINOJHUTH O0S3aTEIBCTBO HE
ABJISICTCS. YMECTHBIM (PaKTOPOM IPH OLIEHKE CIIPABEUIMBON CTOMMOCTH.

Ilenb oLleHKH cripaBeJIMBON CTOMMOCTH 3aKJII0YaeTcs B TOM, YTOOBI ONPEeNUTh LEHY, MO0
KOTOPO# MpoBOMIaCk OBl OTIepallvsl Ha JOOPOBOJILHOM OCHOBE 1O MPOJake aKTHUBA WU Tepeaaye
00s13aTeNbCTBA MEXKY yYaCTHHUKAMHU PhIHKA Ha JATy OLEHKU B TEKYIIMX PBHIHOYHBIX YCIOBHUSX.
OrneHka CrpaBeIIMBOM CTOUMOCTH TPEOYET OT MPENNPHUSITHS BHISICHCHHUS BCEX YKA3aHHBIX HUKE
MOMEHTOB:

® KOHKPETHBIM aKTHUB WJIH 00s3aTENBCTBO, SABISIONIEECS] 00BEKTOM OIEHKU (B COOTBETCTBUU

C €ro eMHULEH yueTa);

e B OTHOUICHMM HE(PUHAHCOBOTO aKTHBAa, HCXOAHOE YCJIOBHE OLEHKHU, SBIISIOIIEECs

MPUEMJIEMBIM JJISI OTICHKU (B COOTBETCTBUU C €ro HAWIYUIINM U HamOosee d3)PeKTUBHBIM

UCIIOJIb30BAHUEM );
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e OCHOBHOH (MM HauboJiee BHITOAHBIN) IS aKTUBA WIIM 0053aTENIbCTBA PHIHOK;

e METOJ WIM METOJbI OLICHKH, IIPUEMJIEMBIE [UISl OIIPEACIICHUs CIIPAaBEUIMBOM CTOUMOCTH, C
y4e€TOM HaJIMYMA JaHHBIX Ui pPa3padOTKM MCXOIHBIX JAHHBIX, MPEICTABISAIOMINX
JIONYILIEHNS, KOTOPbIE UCIOIb30BAIUCH Obl YYACTHUKAMU PBIHKA IIPU YCTAHOBJIEHUH LI€HbI
Ha aKTHB WMJIM O0s3aTENbCTBO, a TAKXKE YPOBHS B MEPApPXUU CIPABEIIMBON CTOMMOCTH, K
KOTOPOMY OTHOCSTCS 3TU UCXOJIHBIC JaHHBIE.

OrneHka CIpaBeIMBOM CTOMMOCTH IIPEAIoJIaracT MPOBEACHUE ONEpaIdu 10 IMPOJIaxKe
aKTWBa WIH Nlepeiade 00s13aTeNbCTRA:
® Ha pPBIHKE, KOTOPBIH SBIISCTCS OCHOBHBIM IS TJAHHOTO aKTHBA MJIM 00513aTeIIbCTBA;
® [pU OTCYTCTBHH OCHOBHOTO PBIHKA HA PhIHKE, HaH0OJIee BHITOJHOM MJIsi JAHHOTO aKTHBA
WA 00s13aTENLCTBA.

[IpennpusTHIO HET HEOOXOIUMOCTH MPOBOJIUTH H3HYPSIOMIMN TMOMCK BCEX BO3MOXKHBIX
PBIHKOB JJI1 WAECHTHU(UKAIMM OCHOBHOI'O pPBIHKA MM, NPU OTCYTCTBUM OCHOBHOTO PBIHKA,
HanOoJyiee BBITOJHOTO pBIHKA, OJHAKO, OHO JIOJDKHO YYMTBHIBaTh BCIO HMH(OpMAaImio, KoTopas
ABIsIeTC OOOCHOBaHHO JAOCTYNHOH. IIpu oTcyTcTBUMM [10Ka3aTENbCTB OOpPAaTHOIO PBHIHOK, Ha
KOTOPOM HPEINPHUATHE BCTYNMIO OBl B CACTKY 110 MPOAAXKe aKTHBA WJIH Iepenade 0043aTenbCTBa,
CUNTAETCS OCHOBHBIM PBIHKOM WJIM, IPU OTCYTCTBUM OCHOBHOI'O pBIHKA, Han0oJiee BBITOJHBIM
PBIHKOM.

[Ipy HaNWYWMU OCHOBHOTO PBHIHKA ISl aKTHBA WM 0053aTeIhCTBA OIEHKA CIPABEITUBOM
CTOMMOCTH JIOJDKHA TIPENCTaBIATh IIEHY Ha JaHHOM pbIHKE (Takas IeHa JHuOO SBISIETCS
HEMOCPEACTBEHHO HAOIII0IaeMOii, JTMOO PACCUMTHIBACTCS C HCIOIB30BAHHUEM JAPYroro MeEToa
OIICHKH), AK€ €CJIA IIeHa Ha JAPYTOM PBIHKE SBIICTCS MOTCHIMAIHHO OoJiee BHITOAHOW HA JaTy
OIICHKM.

[IpennpusiTie JOHKHO UMETh IOCTYI K OCHOBHOMY (MJIM HanboJjee BHITOITHOMY) PHIHKY Ha
nary oreHkH. [ToCKONbKY pa3muuHbIe TMpeAnpusaTHs (M HalpaBlieHHWs OM3HECa B PaMKax TaKHX
Hpe,Z[HpHSITHfI), OCYHICCTBJIAIOMIUC PA3JIMYHBIC BUJBI ACATCIIBHOCTH, MOI'yT HMCTb JOCTYIl K
pa3IMYHBIM PBIHKaM, OCHOBHBIC (MJIM HauOoJIee BHITOHBIC) PBIHKH ISl OJHOTO M TOTO e aKTHBa
WK 0053aTeNbCTBA MOTYT OBITh Pa3HBIMH JUIS PA3IMYHBIX TPEANPUATHHA (M HanpaBiIeHUN OM3Heca
B paMKax Takux npeanpustuii). CienoBaTebHO, OCHOBHOM (MJIM HanOoJIee BBITOIHBIN) PHIHOK (U,
COOTBETCTBEHHO, YYaCTHUKOB PHIHKA) HEOOXOMMO pacCMaTPHUBATh C TOUKH 3PEHUS MPEATIPUATHS,
VUUTBIBAS TaKUM OOpa3oM pa3u4Ms MEXIy H Cpeld NPSANPHUSITHHA, OCYIIECTBISIONINX
Pa3JIMYHBIC BUABI ACATCIBHOCTH.

Jliist Toro 4ToObl TOOUTHCS HANOOJbILEH OCIEI0BATEIBHOCTU U COMOCTABUMOCTH OLIEHOK
CIpaBeIJIMBOM CTOMMOCTH W  PAacKpbITHA cooTBeTcTBylomed wuHpopmammu, IFRS 13
YCTQHABIMBAET HMEPAPXMI0 CIPABEJIMBOM CTOMMOCTH, KOTOpas NEJIUT HMCXOAHBIC JaHHbIE IS
METOJIa OLICHKH, MCIIOJIb3yEMbIE MJI OLICHKM CIpPaBEUIMBOM CTOMMOCTH, Ha TpU YpPOBHS.
Wepapxusi cnpaBeyIMBOM CTOMMOCTH OTAAE€T HAUOOJIBLUIMM NPUOPUTET KOTHPYEMBIM LIE€HAM
(HEeKOppPEKTHPYEeMbIM) Ha AaKTHUBHBIX pBIHKAX IS HIACHTUYHBIX AaKTUBOB WJIM OO0S3aTENbCTB
(ucxonHble JaHHbIe 1| YPOBHS) M HAMMEHBUIMN MPUOPUTET HEHAOIIOAAEMBIM HCXOIHBIM JIaHHBIM
(ucxoaHbie naHHbIE 3 YPOBHS).

Hannuue yMecTHBIX MCXOIHBIX IAHHBIX M HMX OTHOCHTENIbHAs CYOBEKTHMBHOCTH MOTYT
MOBJIUATH Ha BHIOOP MPUEMIIEMBIX METOOB OLleHKU. OHAKO HepapXusl CIpaBeJIMBOA CTOMMOCTH
OT/aeT TMPUOPUTET HUCXOJIHBIM JaHHBIM JUIsi METOJOB OLIEHKHM, a HE METOJaM OILICHKH,
UCIOJIb3YEMBIM ISl OLICHKU CIPaBEIMBOW CTOMMOCTH.

Hepapxus cnpasednusoii cmoumocmu (uepapxus 0aHHbix)
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Ucxonusie nanubie 1 YpoBHS - 3TO KOTUPYEMBbIE LIEHbI (HEKOPPEKTUPYEMbIE) Ha aKTUBHBIX
PBIHKAX IJId UACHTUYHBIX daKTHUBOB WJIN 06H3aTCHBCTB, K KOTOPBIM MPCANPUATUEC MOKECT IMOJIYIUTH
JOCTYyMN Ha Aary oueHku. KoTupyemas 1ieHa Ha akTUBHOM pbIHKE MpeJCTaBiseT co0oil Hanbomee
HAJIC)KHOE JO0KA3aTEIbCTBO CIPABEIMBOM CTOMMOCTH W JIOJKHA MCIIOJIB30BATHCS I OLEHKH
CHpaBeIMBON CTOMMOCTH 0€3 KOPPEKTUPOBKU BCAKHI pa3, KOTa OHA JOCTYIIHA.

Ucxonawie manHpie 1 YpoBHS OymyT OOCTYHHBI JJii MHOTHMX (DMHAHCOBBIX AKTHBOB H
(bMHAHCOBBIX 00513aTEIBCTB, HEKOTOPHIC U3 KOTOPHIX MOTYT OBITh OOMEHEHBI Ha MHOTOYHCIICHHBIX
aKTHBHBIX PBIHKAX (HampuMep, Ha pa3IuyYHBIX Ouprkax). CienoBarenbHO, 0C0O00€ BHUMAaHHE B
npenenax | YpoBHS ynenseTcss OnpeAeieHUI0 CIeayIOIIEro:

® OCHOBHOHU PBIHOK JIs1 aKTUBA WA 06H3aTeHLCTBa, WA IpA OTCYTCTBUU OCHOBHOT'O PBIHKA,
HanboJIee BRITOAHBINA PHIHOK JIJIsl aKTUBA WIIH 00SI3aTENIbCTBA;

® MOXET JIM MPEANPUSTHE y4acTBOBATh B OMEpaAllMU C aKTHMBOM WJIU 00S3aTEIbCTBOM IIO
[IEHE JIaHHOTO PhIHKA Ha JJaTy OLICHKH.

Hcxonubie nannbie | YPOBHS TOKHBI KOPPEKTUPOBATHCS TOIBKO B CIEIYIONIUX CIIydasX:

e KOTJa MPEANpUsATHE yIEPKUBAET OOIBIIOE KOTHUECTBO AaHAIOTUIHBIX (HO HEUJICHTUYHBIX )
aKTHBOB WJIH 00s3aTeIbCTB (HAmpWMep, JMAOJTOBBIE IICHHBIE Oymaru), KOTOpbIE
OILICHUBAIOTCS TIO CIIPABEIUTMBON CTOMMOCTH, a KOTHpyeMasi [leHa Ha aKTUBHOM PBIHKE
CYIIECTBYET, HO HE SIBIISETCS TOCTYIMHOW B JIFOOOH MOMEHT, Ui KaXXJAOTO M3 JIaHHBIX
AKTUBOB WJIM 00S3aTENBCTB MO OTACIHHOCTH (TO €CTh NMPH YCJIOBUW HAJIHUYUS OOJBIIOTO
KOJIMYECTBA aHAJIOTHUYHBIX AaKTHUBOB HJIN 065138.TCHI:CTB, YACPIKUBACMBIX TPCANIPUATHUCM,
OBUTO OBl TPYIHO MONYYHUTh HH(DOPMAIIMIO O [EHAX JJISl KaXKIO0TO OTIEIBHOTO aKTUBA WIIH
00s13aTeNbCTBA HA JaTy OIEHKHM). B TakoM ciydae B KauecTBE MPAKTHYECKOTO MOAPYIHOTO
CpelCTBa TPEANPHUSATHE MOXET OIICHWBAaTh CIPABEUIMBYID CTOMMOCTB, HCIOIB3YS
aJIBTepHaTI/IBHBII\/‘I MCTOA OLCHKHU, KOTOpBIﬁ HE€ OCHOBBIBACTCA HCKIOYUTCIBbHO Ha
KOTUPYEMBIX IIEHaX (Hampumep, MaTpuyHoe IieHooOpazoBanue). OQHAKO HMCIIOIB30BaHKE
AJIBTCPHATUBHOTO MCTOJAa OLCHKHU IMPUBOAUT K IIOJIYYCHUIO OICHKHU CHpaBCHHHBOﬁ
CTOMMOCTH, KOTOpasi OTHOCHUTCSI K 0oJjiee HM3KOMY YPOBHIO B HEpapXHH CIPaBETUBOM
CTOUMOCTH.

e KOrjga KOTHpyeMas 1IeHa Ha aKTHMBHOM DPBIHKE HE TNpEACTaBiIsgeT co00il CrpaBeTUBYIO
CTOMMOCTh Ha JIaTy OLIEHKH. Tak MOKeT 00CTOSATh J1€]10, KOT/la, HallpUMep, CYILIECTBEHHbIE
cOOBITHS (TakMe Kak Omepaly Ha PbIHKE «OT NMPHUHLIHMIANA K MPHHLIUNATY», TOPTH Ha
HOCPETHUYECKOM PBIHKE WM OOBSABJICHUS) UMEIOT MECTO TOCIE 3aKpBITUS PBIHKA, HO /10
HACTYIUICHHMsI JaThl OLICHKU. [Ipennpustue NOIKHO YCTAaHOBUTH M IIOCIIENOBATEIBHO
NPUMEHATHh MOJUTUKY HICHTH(HMKAIUU TaKUX COOBITHH, KOTOphIE MOTYT IMOBJIHMATH Ha
OLICHKHU CIIPAaBEAIUBOM CTOMMOCTH. OIHAKO eciu KoTupyeMmas LIeHa KOPPEKTHPYETCsS C
y4eTOM HOBOM HWH(pOpMAalMHU, Takas KOPPEKTHPOBKA MPUBOIUT K IMOJYYCHHIO OLIEHKH
CIPaBEAIUBONA CTOMMOCTH, KOTOpas OTHOCHTCSA K 0oJjiee HM3KOMY YPOBHIO B HEpapXHUH
CIIPaBEUIMBOM CTOUMOCTH.

® TMpU OICHKE CHPaBEJIMBON CTOMMOCTH O0O0s3aTENbCTBA WM COOCTBEHHOTO JIOJIEBOTO
UHCTPYMEHTA MPEANpHUSITHs C HUCIOJIb30BaHMEM KOTHPYEMOM II€Hbl Ha WICHTHYHYIO
CAUHUIY, KOTOpAsA IPOAACTCA KAaK AaKTHB HA AKTUBHOM PBLIHKC, W TaKas LCHaA AOJIKHA
KOPPEKTUPOBATHCS C YUeTOM (DaKTOpOB, ceUPUUECKUX IS €AUHUIIBI UK akThBa. Eciu
KOPPEKTUPOBKA KOTHPYEMOH IICHBI aKTUBA HE TPeOYeTCs, pe3ynbTaToM OyneT MolydeHue
OIIEHKH CIIPaBEJIMBOM 26 CTOMMOCTH, OTHOCUMOM K 1 YpOBHIO B HE€papXUH CIIPABEATINBOM
croumocTt. OpHako m00as KOPPEKTUPOBKA KOTHUPYEMOW IICHBI aKTHBA MPHUBEAET K
MOJTyYEHUIO OLEHKU CIIPaBeAJIMBOIl CTOMMOCTH, OTHOCUMOM K Oojiee HU3KOMY YPOBHIO B
UepapXuu CIIPaBeUIMBOM CTOUMOCTH.
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2. Ucxonuble naHHbie 2 YPOBHA - 3TO HMCXOAHBIE JAHHBIC, KOTOPbIE HE SBISIOTCS
KOTUPYEMBIMH 1IEHAMHU, BKJIIOUEHHBIMU B 1 YPpOBEHB, U KOTOPBIE MPSIMO UM KOCBEHHO SIBJISIFOTCS
HaONOlaeMBbIMHM ISl aKTHUBAa WJIM 00s3aTeNnbcTBA. Ecnu akTUB WM 0053aTENbCTBO HMEET
OTIpEeCNICHHBI (OTOBOPHOW) TMEpPHOJ, HUCXOAHBbIE JaHHBbIE 2 YPOBHA JOJDKHBI OBITh
Ha0JI0/1aeMBbIMH J1JIs1 IPAKTUYECKU BCETO CpOKa JAEMCTBUS aKTHBA WK o0s3arenbcTBa. Mexonanbie
NaHHbIE 2 YPOBHS BKIIIOYAIOT CJIEYIOLIEE:

® KOTHpYEMbIE LIEHbI Ha aHAJIOTMYHbIE aKTUBBI WIIH 0053aTENIbCTBA HA AKTUBHBIX PHIHKAX.
e KOTHpYEMble IIeHbl Ha HMJCHTUYHbIC WM AHAJOTUYHbIC AKTHUBBI WM 00s3aTeNbCTBA Ha

PBIHKaX, KOTOPbIE HE SIBJISIFOTCS aKTUBHBIMH.

“¢ WCXOIHBIC [aHHBIC, 33 WCKIIOYEHHEM KOTHPYEMBIX II€H, KOTOpBIC SIBIISIOTCS
Ha0JI0TaeMBIMHU ISl aKTHBA UK 0053aTeIbCTBA, HAIIPUMep:

CTaBKH BO3HArpaXkJ€HUs U KPUBBIE JOXOAHOCTH,
HabI01aeMble ¢ 0OBIYHO KOTUPYEMbBIMH HHTEPBAIAMU;
noApasyMmeBaeMas BOJaTUIBHOCTb; KPEAUTHBIEC CIIPEABI.

X/ X/ X/
R X X X g

® TIOJATBEPXKIAEMbIC PHIHKOM HUCXOJIHBIE JaHHBIC.

KoppekTupoBky MCXOMHBIX JaHHBIX 2 YPOBHS MEHSIOTCS B 3aBHCHMOCTH OT (PaKTOpPOB,
cnenuUUecKuX M1 aKTUBa WK 00s13aTebcTBa. Takue (pakTophl BKIIOYAIOT CIIeIyIONIee:
® COCTOSHHE UJIM MECTOHAXO0XJCHHE aKTHBA;
® CTENeHb, B KOTOPOU MCXOJHBIE JIaHHBIE OTHOCATCS K €UHULIAM, KOTOPHIE COMTOCTABUMBI C
AKTUBOM MIIH 00S13aTEIILCTBOM;
e 00BEM WIH YPOBEHb JEATEIHLHOCTH Ha PBIHKAX, HA KOTOPHIX HAOIIOAIOTCS 3TH UCXOIHBIC
JTaHHBIC.

KoppekTtupoBka MCXOTHBIX JAAHHBIX 2 YPOBHS, KOTOPBIE SIBISIFOTCSI CYHIECTBEHHBIMU IS
OICHKHU B LECJIOM, MOXCT HNPHUBCCTU K IHNOJYUCHHUIO OLICHKU CHpaBGI[JII/IBOfI CTOUMOCTH, KOTOpad
OTHOCUTCA K 3 YPpOBHIO B HEpapXuM CIPaBEIJIUBON CTOMMOCTH, €CIU I KOPPEKTUPOBKH
HCIOJIB3YIOTCA CYIICCTBCHHBIC HeHaGHIOIIaCMBIG HNCXOAHbIC NJaHHBIC.

3. Ucxonuble nanubie 3 YPOBHS - 5TO HEHAOIOJaeMble UCXOAHbBIC NaHHBIC JI aKTHUBa
WIN 00sa3arennscTBa. HeHnaOirogaeMble MCXOQHBIE JAHHBIE JOKHBI MCIIOJB30BATHCS JJIS OLIEHKH
CIPaBEUTMBOM CTOMMOCTH B TOM CiIydae, €Clii YMECTHbIC HaOI0aeMble UCXOJHBIC JaHHBIC HE
JOCTYITHBI, TaKUM 00pPa30M YYHUTHIBAIOTCS CHTYallUH, TPHU KOTOPBIX HaOMIOAaeTcss HeOOJbImas,
MIPY HAJTMYUH TAaKOBOM, JIEATEIILHOCTh HA PhIHKE B OTHOIICHUH aKTUBA WIIM 00s3aTeNIbCTBA HA ATy
onieHKU. OTHaKO 1eJb OIIEHKHU CIPAaBEIJIMBON CTOMMOCTH OCTAETCS MPEXKHEU, TO €CTh BBIXOJIHAS
LIEHA Ha JaTy OLEHKH C TOUKHU 3PEHHS yUaCTHUKA PhIHKA, KOTOPHIN YAEp>KUBACT aKTUB WM UMEET
o0s3aTenscTBO.  CrenoBaTtenbHO, HEHAONIOAaeMble HWCXOJHBIC JaHHBIE [OJDKHBI OTpa)aTh
JOTYIIIEHUSI, KOTOPbIE YYaCTHUKH PHIHKA HMCIIONB30BAM OBl MPH yCTAHOBJICHUU IICHBI HA aKTUB
WU 00513aTENBCTBO, BKIIFOYAs AOIYIIICHHUS O PHUCKE.

JlomymieHnuss O pHUCKE BKIIOYAIOT PHUCK, MPUCYIIMI KOHKPETHOMY METOJY OLICHKH,
UCIOJIb3YEMOMY ISl OIICHKU CIPABEIMBON CTOMMOCTH (TaKOMY KaK MOJIEh [IEHOOOPa30BaHMS ),
U PHUCK, HIPUCYIIMH HCXOIHBIM JaHHBIM MeToja oOueHku. OneHka, He BKJIYaromas
KOPPEKTUPOBKY C Y4E€TOM PHUCKOB, HE OYAET MPEACTaBIATh OLEHKY CIPaBEIJIMBOM CTOMMOCTH,
€CJIM YYaCTHUKM phIHKA OyAyT BKIIIOYaTh TaKyl0 KOPPEKTHPOBKY MPHU YCTAHOBICHUU LIEHBI Ha
aKTUB WM o00s3aTenbCcTBO. Hampumep, MOXXET BO3HHKHYTh HEOOXOJUMOCTh BKIIOYHUTH
KOPPEKTUPOBKY C YYETOM PHUCKOB MPH HAIMYUU 3HAYUTEIBbHON HEONIPEAEICHHOCTH OLICHKH.
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[TpuMeHsATH HEeHaOII01aeMble HCXOHBIE TAaHHBIE CIIEeyeT, UCIOb3Ys BCIO MH(POPMAIIHUIO,
JOCTYIHYIO B CJIOXKHBIIMXCS OOCTOSITEILCTBAX, KOTOPasi MOXKET BKJIIOUAaTh COOCTBEHHBIE JaHHbBIE
npeanpustus. [Ipu pazpaboTke HeHaOII0AaeMBIX HCXOIHBIX TaHHBIX MPEANPUATHE MOXKET HA4aTh
CO CBOMX COOCTBEHHBIX [IaHHBIX, HO OHO JOJDKHO KOPPEKTUPOBAaTh JTH JaHHBIE, €CIH
00OCHOBAaHHO JOCTyNHas WH(pOpMalMs YyKa3plBaeT Ha TO, YTO JPYrUe YYACTHUKU pPBIHKA
MCIIOJIb30BaJIM OBl Ipyrue JaHHbIE WU, CYIIECTBYET Kakas-To HHpopMaius, crienuduyeckas s
NpEeANpUITHs, KOTOpas HENOCTYMHA IJsi JPYTUX YYaCTHUKOB pbIHKA (HampuMmep, CUHEPrus,
cnenuduueckas s npeanpusatus). [IpeanpusTuio HeT HEOOXOAUMOCTH MPUIIaraTh Ype3MEPHbIE
ycunus, YTOOBl TMOJNYYUTh HMH(POPMALUIO O JOMYIIEHUSX YYAaCTHHUKOB pbIHKA. OJHAKO
MPEaNpPHUATHE TOJKHO YUUTHIBATh BCIO MH(GOPMAIUIO O TOMYIICHUSIX YUaCTHUKOB PbIHKA, KOTOpast
ABIsieTC OOOCHOBAaHHO JocTynHOW. HenaOnomaemble HMCXOAHBIE TaHHBIE, pa3pabOoTaHHBIE B
COOTBETCTBUM C BBIIICONHCAHHOW MPOLEAYPOU, CUUTAIOTCS AOMYIICHUSIMHA YYACTHUKOB PBIHKA U
YIOBJIETBOPSIOT LENH OLIEHKU CIPaBEIMBOW CTOUMOCTH.

Memoowi oyenku
OneHka JO/DKHA TPOBOAWTHCS TAKUMH METOJAMH  OICHKH, KOTOPBIC SIBJISIOTCS
MPUEMIIEMBIMH B  CIIOKMBIIUXCS OOCTOSITENBCTBAX M JJS KOTOPBIX JIOCTYIHBI JIaHHBIE,
JOCTATOYHBIC JIJISI OIECHKH CHPaBEUTMBOW CTOMMOCTH, MPH 3TOM MAKCHMAaJIbHO HCIOIB3YIOTCS
YMECTHBIE HaOJIOaeMble HWCXOJHBIC [aHHBIE M MHUHUMAIBHO HCIIONB3ysd HEHAOIIogaeMbie
HMCXOJHBIE TaHHBIE.

Tpemst Hanbojiee MIMPOKO HCIOJIB3YEMBIMU METOJAMU OLICHKU SIBJISIIOTCS PBHIHOYHBIM
MOJIXO/I, 3aTPATHBIN MOJIXOA W TOXOAHBIN Moaxod. Heo6xoaumMo MCoab30BaTh METOIBI OIICHKH,
COBMECTHUMBIE C OJIHUM WM HECKOJIbKUMH W3 JaHHBIX MOIXOJOB JI OLIEHKH CIIpaBeAIUBOI
CTOUMOCTH.

B HekoTOphIX ciydasx NpHEMJIEMbIM OYIeT HCIOJb30BaHUE OJHOTO METO/a OLEHKHU
(Hampumep, pH OLEHKE aKTHBAa WM 00S3aTeIbCTBA C HCIIOJIb30BAHMEM KOTHPYEMOM ILIEHBI Ha
AKTUBHOM DPBIHKE ISl HICHTUYHBIX aKTHBOB WIIM 00S13aTENIbCTB). B Ipyrux ciaydasx npuemMiIeMbIiM
OyZeT WCIOJIb30BaHUE MHOKECTBEHHBIX METOJIOB OIICHKHM (HAIpUMEp, TaK MOXKET O0OCTOSATH AEIO0
IIpU OLICHKE €IUHMIIbI, TEHEPUPYIOIEH JIeHEXKHbIE CpeAcTBa). Eciau IUisl OLIEHKU clipaBeaIMBOI
CTOMMOCTH HCIIOJIb3YIOTCSI MHOXXECTBEHHBIE METOJbl OIICHKH, TO pe3yJbTaThl (TO €cTb
COOTBETCTBYIOILIME IIOKA3aTeNIM CIPaBEAJMBOM CTOMMOCTH) JOJDKHBI OLIEHUBATHCA IYTEM
paccMOTpeHHUs 11eJ1ecO00pa3HOCTH AUana3oHa 3HaYeHH, 0003HaUEeHHBIX JAHHBIMU Pe3y/IbTaTaMU.
Onenka crnpaBeAJIMBON CTOMMOCTHM — 3TO 3HA4Y€HHE B IpefesiaX Takoro Auana3oHa, KOTOpoe
HauboJee TOUHO MPECTABIIAET CIPABEIUBYIO CTOUMOCTD B CIOXKHUBIIHMXCS OOCTOSITETLCTBAX.

3.4 PBIHOYHBIN (CPABHUTEJILHBIN) MOIXO/

CpaBHUTEJIBHBIH MOJX0/ - COBOKYITHOCTh METOJIOB OIICHKH, OCHOBAaHHBIX Ha IOJTYYCHHUU
CTOMMOCTH O0OBEKTa OLIEHKH MyTeM CPaBHEHHUsS OIICHUBAEMOTO O0OBEKTa C O0BEKTAMHU-aHATIOTAMHU.
OObekT-aHaor — OOBEKT, CXOJHBIH OOBEKTY OIICHKM TI0 OCHOBHBIM JKOHOMHYECKUM,
MaTepUaIbHBIM, TEXHUYECKUM U IPYTHM XaPAKTEPUCTUKAM, OMPEACISIONIUM €T0 CTOMMOCTb.

B coorBerctBum ¢ IFRS 13 nmpu pbIHOYHOM moaxonae MCIOIB3YHOTCS LIEHBI U JIpyras
yMecTHas HMH(pOpMaIys, TeHepupyemas pbHIHOYHBIMU ONEpalusMH C WICHTUYHBIMM WIN
COIIOCTaBUMBIMH (TO €CTh aHAJOTMYHBIMHU) aKTHBAMH, 00s3aT€ILCTBAMU MJIM TPYIION aKTUBOB U
00513aTENILCTB, TAKOM Kak OM3HEC.
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Hampumep, B MeTomax OLEHKH, COBMECTUMBIX C PBIHOYHBIM MOJXOJIOM, YacTo
WCTIONB3YIOTCS ~ PHIHOYHBIE MHOMKUTENH, BO3HHUKAIOIIME W3 KOMIUIEKTA COMOCTaBHUMBIX
nokaszatesneil. MHOXHUTENN MOTYyT HaXOAMTHCS B OAHUX JUANA30HAX C APYTMM MHOXHUTEJIEM IO
Ka)XJIOMYy COIOCTaBUMOMY ITOKa3aTento. st BeIOOpa HaJJIeKaIero MHOKUTENS M3 JUara3oHa
TpeOyeTcsl MCTIOIb30BaTh CYKIEHHE C YU4EeTOM KAaueCTBCHHBIX U KOJMYECTBEHHBIX (DAKTOPOB,
crienu(pUIecKuX ISl OIICHKH.

MeToapl OLIEHKH, COBMECTUMBIE C PBIHOYHBIM MOJIXOJOM, BKIIOYAIOT MaTPUYHOE
neHooOpa3oBanue. MaTpuuHoe 1IEHOOOpa30BaHUE - 3TO MATEMATHYECKUN METOJI, HCIIOJIb3YEMbIi
MPEUMYIIECTBEHHO MJI1 OLICHKHM HEKOTOPBIX BHJIOB (DMHAHCOBBIX HHCTPYMEHTOB, TaKHX Kak
JONTOBBIC IICHHBbIE Oymard, He OCHOBBIBASCH JIMIIhL HA KOTUPYEMBIX IIEHAX Ha OMpPEEICHHbBIE
LeHHble Oymaru, a CKOpee Ha OTHOIIEHHWU LEHHBIX OyMar K JAPYrUM KOTHUPYEMBIM LIEHHBIM
Oymaram, UCTIOJIb3YEMBIM KaK OPUCHTHP.

OCHOBHBIM METOJOM PBIHOYHOIO MOJXOJa SBJISAETCS METOJ CpaBHEHHsS mpojax. OH
OCHOBBIBa€TCS Ha TOM, YTO 4YTO II€Hbl MMYIIECTBA OMPENEISAIOTCS pPHIHKOM. Takum o6pazom,
MOKa3aTeNb CIPABEIIUBON CTOMMOCTH MOKHO PAcCUMTATh HA OCHOBAHMM WM3YUYEHUS PHIHOYHBIX
1IeH 00BEKTOB MUMYILECTBA, KOHKYPUPYIOLIUX JIPYT C APYroM 3a JOJdI0 Ha pbiHKe. [IpruMensemblit
MPOLIECC COMOCTABJICHUS SIBJIIETCS OCHOBOIOJIArAIOIIUM JJIsl IPOLIECCa OLICHKH.

[Tocne Toro kak JaHHbBIE MO MpoAakam OyayT OoTOOpaHbl U BepU(UIIUPOBAHBI, CIETYET
BBIOpaTh M MPOAHAIM3UPOBATH OJHY WJIM HECKOJBKO CIMHMI[ CpaBHEHHSA. EQWHUIBI cpaBHEHMS
UCTOJB3YIOT JIB€ COCTaBHBIC YACTHU IS TOTO, YTOOBI BBHIBECTH HEKMI MHOXXHUTENb (K MpHMEpY,
IIeHy B pacyeTre Ha ((PU3NYECKYI0) eANHHILY H3MEPEHUS WK OTHOIICHUE, HAIIPUMEp, MOJIydaeMoe
JeTICHUEeM TPOJAKHOM IIeHbl MMYIIECTBA HA €r0 YUCTHIM JA0XOA, T.€. MYJIbTHIUIMKATOP YHUCTOTO
J0X0/la WM YHCJIO JIET, 3a KOTOpOE OKymaeTcs MOKymnka (OyKB. «TOAbl MOKYNKH» — years’
purchase)), KOTOpBII OTpa’kaeT TOYHBIE Pa3NUYUs MEXKAY OOBEKTaMH HMMYyIIecTBa. EaMHUIBI
CpaBHEHUsI, KOTOpPBIC MOKYNAaTeId M MPOJABIBI HA JAHHOM DPBIHKE HCIIONIB3YIOT NPH HNPUHITHN
CBOMX pEIICHHH O TOKYNKE M Mpojaxe, MpUOOPETaloT OCOOYI0 3HAYMMOCTh, U MM MOXKET
MpUAaBaTHCS OOJIBIINIA BEC.

[To poccuiickum @enepanbHbIM CTAHAAPTAM OLIEHOYHOW JE€ATEIbHOCTH, AaHAJIOTOM
PBIHOYHOTO MOJX0Jia SIBISIETCS CpaBHUTENbHBbIM monaxona. B coorBerctBum ¢ m. 12 ®CO Ne 1
PHIHOYHBIH (CPABHUTEJbHBIN) MOAX0J — 3TO COBOKYITHOCTh METOJOB OLEHKH, OCHOBAaHHBIX Ha
MOJIY4€HUU CTOMMOCTH OOBEKTa OLIEHKH ITyTEM CPaBHEHHS OI[CHMBAEMOTO OOBEKTa C 00BEKTaMU-
aHanoramMu. OOBEKT-aHAJIOT — O0BEKT, CXOAHBIA OOBEKTY OIIEHKH MO OCHOBHBIM YKOHOMHYECKUM,
MaTepualbHbIM, TEXHUYECKUM U JIPYTUM XapaKTEPUCTUKAM, OIIPEACISIOMIUM €r0 CTOUMOCTb.

CpaBHUTENBHBIN MOAXOA PEKOMEHAYETCS NMPUMEHSTh, KOTJa JOCTYIHA OCTOBEpHas U
JOCTaTOYHas Ul aHajau3a MHGoOpMalMs O IIEHAaX M XapaKTepUCTHKaxX 0ObeKTOB-aHAJIOroB. Ilpm
9TOM MOTYT IPUMEHSATHCS KaK LIEHbI COBEPILEHHBIX CAEJIOK, TaK U LIEHBI IPEITI0KEHUI.

B pamkax cpaBHUTETHHOTO TOJIX0/a MPUMEHSIOTCS Pa3IUYHbIE METO/IbI, OCHOBAHHBIC KaK
Ha TPSMOM COIIOCTaBJICHHUU OIEHHBAEMOTO OOBEKTa M OOBEKTOB-aHAJIOTOB, TaK W METOIHI,
OCHOBaHHBIC HAa aHAJM3€ CTATUCTHYECKHUX NaHHBIX W WH(POPMAIMU O PBIHKE OOBEKTa OICHKH
(yHKTBI 13 — 14 ®CO Ne 1).

3.5 JOXOJHBIN MOIXO0/
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B cootBerctBum ¢ IFRS 13 mpu mcrnonb30BaHUM JOXOJHOTO MOAXOJa OYAYIIHE CYMMBI
(HampuMep, MOTOKU JEHEXHBIX CPEICTB WM JIOXOJbl U PacXojibl) IPeoOpa3oBhIBAIOTCA B €IUHYIO
CyMMY Ha TEKYIIMH MOMEHT (TO €CTh AMCKOHTHPOBaHHYIO). [Ipu Hcronb3oBaHMM JOXOIHOTO
MOJX0/a OLEHKA CIIPABEUIMBOM CTOMMOCTH OTpaKaeT TEKYIUE pPBIHOYHBIE OXUIAHUA B
OTHOIICHUU TaKUX OYAYIIUX CYMM.

MGTOI[I:I OLCHKHU JOXOAHBIM ITIOAXOAOM:

— METOJbI OLIEHKH M0 IPUBEIEHHOW CTOMMOCTH;

— MOJCNM OIEHKH OIIHOHA, Takue Kak Qopmymna bmka-Iloynca-Meptona wmu
OMHOMHabHAS MOJENbh (TO €CTh CTPYKTYpHas MOJEJb), KOTOPBI€ BKIFOYAIOT
METO/IbI OIICHKH I10 MPUBEACHHON CTOMMOCTU M OTPAXAIOT KaK BPEMEHHYIO, TaK U
BHYTPEHHIOIO CTOUMOCTD OIIIMOHA;

— MCTOA AUCKOHTHUPOBAHHBLIX JCHCKHBLIX IIOTOKOB, KOTOpBIfI HUCTIOJIB3YCTCA JIA
OLIEHKH CIIPaBeJIMBON CTOMMOCTH HEKOTOPBIX HEMAaTEepPHAIbHBIX aKTHBOB.

MeToabI OLIEHKH 110 MPUBEAEHHOH CTOMMOCTH

[IpuBeneHHass cTOMMOCTH (TO €CTh MPUMEHEHHUE JTOXOAHOTO MOAX0/a) - TO UHCTPYMEHT,
UCIIOJIb3YEMBIN I CBSA3bIBaHUS OyAyUIMX CyMM (HampuMep, MOTOKOB JCHEXKHBIX CPEACTB WU
3HAQYEHUM CTOMMOCTH) C CYIIECTBYIOLIEH CYMMOM C UCIIOJIb30BAHUEM CTABKU TUCKOHTUPOBAHUS.
Omnpenenenue crpaBeAIuBON CTOUMOCTH aKTHBA WM 0053aTeNbCTBA C MCIIOJIB30BAaHHEM METOa
OLICHKH MO TMPHUBEICHHOW CTOMMOCTH OXBAaTBIBAET BCE CJIECAYIOIIME DJIEMEHTHI C TOYKUA 3PEHUS
YYaCTHUKOB PBIHKA Ha JaTy OLEHKHU:

e OIlcHKAa OyIymmMx TIOTOKOB JICHSKHBIX CpPEJICTB OT OICHUBAEMOr0 aKTHBA WIIH
00513aTCIbCTBA;

® OXWJIAaHUSA B OTHONICHUHM BO3MOXKHBIX U3MEHEHHUI CYyMMBI M BPEMEHHU TOJIYUYCHHUS ITOTOKOB
JNCHEXKHBIX  CPEJCTB, IMPEJACTABISAIONINX HEONPEICICHHOCTh, MPHUCYIIYIO TOTOKaM
JICHEXKHBIX CPE/ICTB;

e BpEMEHHas CTOMMOCTH JCHET, NPEJCTABICHHAS CTaBKOW MO OE3pHCKOBBIM MOHETAPHBIM
aKTUBaM, CPOKH TIOTAIlICHUs WU CPOKH JICHCTBUSA KOTOPBIX COBIAJAIOT C IEPHOIOM,
OXBAaTHIBAEMBIM IMOTOKAMH JCHEKHBIX CPEJICTB, U KOTOPbIC HE MPEJCTABISIIOT HUKAKOM
HEOMPECICHHOCTH B OTHOIIICHUN CPOKOB M PHCKa AedoiTa T X JIepiKaTens (TO eCTh
0e3pUCKOBas CTaBKa BO3SHATPAXKICHUS);

e [ICHA, yIUTaYWBaeMas 3a MPHUHATHEC HEONPECIICHHOCTH, MPUCYIIEH MMOTOKAaM JICHEKHBIX
CpencTB (TO €CTh IPEMHUS 33 PUCK);

e Jpyrue $HaKkTophl, KOTOPbIC YYACTHUKH PhIHKA MPUHSIIA Obl BO BHUMAHHUE B CIIOKUBIIIHXCS
00CTOSTEILCTBAX;

e B OTHOIICHHM O00S3aTEIbCTBA, PHUCK HEBBIMIOJHEHUS O00S3aTCIICTB, OTHOCSIIUICT K
JTAaHHOMY 00SI3aTENIbCTBY, BKIIOYAs COOCTBECHHBIA KPEIUTHBIA PUCK TIPEIPHUITHS (TO €CTh
JUIa, IPUHSIBIIETO HA ce0s 00s13aTEIbCTBO).

MGTOI[BI OILICHKH II0 HpHBeﬂeHHOﬁ CTOUMOCTH OTIHMYAKOTCA B 3aBUCHMMOCTH OT TOI'O, KakK
OHHM WCHOJB3YIOT 3JEMEHTHI, ONMHCaHHbIe BbImie. OJHAKO HIDKECICIYIONIHEe OOIIUE MPHHIIUITHI
PEeryaupyroT MpUMEHEHHE JII000r0 METO/1a OI[EHKH 0 MPUBEICHHON CTOMMOCTH, HCIIOJIb3YEeMOT0
JUTSL OTICHKY CTIPaBEUTMBON CTOUMOCTH:
L IIOTOKHN OCHECKHBIX CpGIICTB 1 CTaBKHN ILI/ICKOHTI/IpOBaHI/IH JOJIXDKHBI OTpa)KaTI: IIOHYH_ICHI/IH,
KOTOpBIC HCIIOJIBb30BaAIUCH 651 y‘IaCTHI/IKaMI/I pBIHKa HpI/I yCTaHOBHeHI/II/I IICHbI HA aKTUB
WA 0053aTEILCTBO;

2020 r., OO0 «OKBC» WWW.OKBC.RU (+7 499) 502-82-03 Crpanmnma 27



OKBC ® Kiuent: OO0 «YK ITPOMCBSI3b»
Otuer 00 omenke  Ne29-1220

I'maa3 OIIMCAHHME TIIPOLIECCA OLEHKM OBBEKTA OHLEHKM B YACTHU
MMPUMEHEHUA IIOAXOJA (IIOAXO/J0B) K OLIEHKE

OOBEKT OIICHKU:  IIeHHas Oymara

e Ui TOTOKOB JCHEXHBIX CPEACTB M CTAaBOK IUCKOHTHUPOBAHMS JOJDKHBI YUUTHIBATHCS
TOJILKO T€ (haKTOPHI, KOTOPBIE OTHOCATCS K OLICHUBAEMOMY aKTHUBY MJIU 00s13aTEIbCTBY;

e st TOro 4ToOBI M30€XKaTh JABOMHOTO ydeTa WM HE YIYCTHTh BIHSHHE (PAKTOPOB pHUCKa,
CTaBKM  JUCKOHTUPOBAHHS  JIOJDKHBI ~ OTPakaThb  JIONMYLICHHS, COBMECTHMBIE C
JOMYIICHUSAMH, TPHUCYIIMMH TOTOKaM JEHEXHbIX cpeacTB. Hampumep, craBka
JMCKOHTUPOBAHUS, OTPaXKarollas HEONPEIEICHHOCTh OXKHUAaHNI B OTHOLICHUH OYAyIIero
nedonra, OyAeT MNpHEMIEeMON NpPU HCHOJIB30BAHUU IPETyCMOTPEHHBIX JIOTOBOPOM
IIOTOKOB JICHEXKHBIX CPEACTB OT cCCyAbl (TO €CThb METOJ KOPPEKTUPOBKH CTAaBKH
JTUCKOHTHpOBaHMA). Ta ke camas CTaBka HE JOJDKHA NMPUMEHATHCS MPH UCIOIb30BAHUHU
OXHJIaeMBIX (TO €CTh B3BEUICHHBIX C YYETOM BEPOSTHOCTH) IOTOKOB JICHE)KHBIX CPEJICTB
(To ecTb METOA OLEHKH N0 OXHIAeMOW TPHUBEIECHHOH CTOMMOCTH), HOTOMY 4YTO
OXHJIaeMbI€ IOTOKH JICHE)KHBIX CPEJICTB YK€ OTPAXKAIOT JOIMYIICHUS O HEONPEAEICHHOCTH
B OTHOLIEHMM Oymymiero nedoira; BMECTO 3TOTO JOJKHA HCIOJIb30BAaThCS CTaBKa
JMCKOHTUPOBAHUS, COU3MEPHMasi ¢ PUCKOM, IPUCYIIUM OXKHJIA€MbIM TOTOKaM JICHE)KHBIX
CpPEICTB;

® JIONyIICHHWS B OTHOUICHWH MOTOKOB JCHEXHBIX CPEACTB W CTaBOK JWCKOHTHPOBAHHS
JIOJDKHBI OBITH TOCIEOBAaTENbHBIMU MEXAy coOoi. Hampumep, HOMHUHAIbHBIE MOTOKH
JICHE)KHBIX CPE/ICTB, KOTOPBIE BKIIOYAIOT 3P (eKT nHPIANH, TOTDKHBI JUCKOHTHPOBATHCS
mo craBke, BKIoUammer 3¢pdext wundmauun. HomuHambHas Oe3puCKOBas CTaBKa
BO3HArpaxaeHusi BKmoyaeT 3PpPext uHmsuuu. DPakTHYECKHEe MOTOKH JEHEXKHBIX
CpeAcTB, HCKIMoYaromue 3G¢GekT HHQIAINN, TOJKHBI JAUCKOHTHPOBATHCS IO CTaBKe,
uckmouaromen 3¢dexr nHaAIH. AHATOrMYHBIM 00pa30M MOTOKH JIEHEKHBIX CPEJICTB
32 BBIUCTOM HAJOTOB JIOJDKHBI JTUCKOHTHPOBATHCS C HCHOJNB30BAaHHEM CTAaBKH
JTMCKOHTHUPOBAHUS 32 BHIYETOM HAJIOTOB. [IOTOKM JE€HEXHBIX CPEICTB JI0 YIUIAThI HAJIOTOB
JOJDKHBI  TUCKOHTUPOBAThCS 10 CTaBKE, COBMECTHMOW C YyKa3aHHBIMH IOTOKaMH
JICHEXKHBIX CPEJICTB;

® CTaBKM JMCKOHTHUPOBAHUS JOJDKHBI YUYUTHIBATH OCHOBOIIOJIATalOMIAE AKOHOMHYECKHE
(axTOpHl, CBSI3aHHBIE C BAIIOTOM, B KOTOPOI BBIPa)KEHBI MOTOKHU JIEHEKHBIX CPE/ICTB.

Onpe;[eneHHe CHpaBGIIHI/IBOI‘/JI CTOUMOCTH C HCIOJIB30BAaHUEM MECTOAOB OLCHKU II0
NPUBEICHHON CTOMMOCTH OCYIIECTBISIETCSI B YCIIOBHSIX HEOINPEICICHHOCTH, IOTOMY YTO
HCIOJIb3YCMBIC IMMOTOKU ACHCKHBIX CPCACTB SABJIAOTCA CKOPCC paCYCTHLBIMH BCIMYHNHAMU, HCIKCIIN
W3BECTHBIMU CyMMaMH. BO MHOTMX ciydasx Kak CyMMa, TaK U CPOKH IOJyYCHHS ITOTOKOB
ACHCIKHBIX CPCACTB SBJIAIOTCA HCONPCACICHHBIMU. I[ance NpeaAyCMOTPCHHBIC JTOTOBOPOM
(UKCUpOBaHHBIE CYMMBI, TaKhe KakK IUIATE)KH MO CCyJe, SBISIOTCS HEONPEACICHHBIMH, €CITH
CYIIECTBYET pUCK nedora.

Mopaeu olleHKH ONIIMOHA:

e Mopens 1nenooOpazoBanusi omniuoHoB bmka—Illoyn3za (anrm. Black—Scholes Option
Pricing Model, OPM) — 510 Mozenb, KOTOpas OMpeAeiseT TEOPETHUECKYI0 IICHY Ha
€BPOIEHCKHUE OMIMOHBI, TOIPa3yMeBaONIas, 4YTO €cld Oa30BBI aKTHUB TOPryeTcs Ha
pBIHKE, TO IIeHa OMIMOHA Ha HEr0 HEeSBHBIM 00pa3oM YK€ YCTaHABIMBAETCS CaMUM
peiHKOM. J[aHHAs MOJeNb MOTYYHIIa MIMPOKOE PACIPOCTPAHEHNUE HA MPAKTUKE U, TOMUMO
BCEro IMpOYEro, MOXKET TaK)K€ MCIOJIb30BAThCA JUIsl OLIEHKH BCEX NMPOM3BOJIHBIX Oymar,
BKIIIOYasi BAPPAHTHI, KOHBEPTUPYEMbIC IIEHHBIC OyMaru, u JIaxe sl OLIEHKH COOCTBEHHOTO
KanuTana (UHAHCOBO 3aBUCUMBIX (DUPM.

Cornacio Moaenun bmska-Illoyn3a, KiIrOYEBBIM SJIEMEHTOM OIPEAEICHUS CTOMMOCTH
OIIOMOHA SABJJISACTCA OXHIacMass BOJIATHUIIBHOCTDH 63.30BOFO aKTHBa. B 3aBUCHUMOCTHU OT KOHCGaHHH
aKTHBa, IIEHa HA HEr0 BO3pPACTaeT WM MOHIXKACTCS, YTO MPSMOMPONOPIHUOHATILHO BIHSET Ha
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CTOMMOCTh OIIMOHA. TakuM 00pa3oM, €clii HW3BECTHA CTOMMOCTh OIIHMOHA, TO MOXHO
ONPEACIIUTh YPOBEHb BOJATUIBHOCTH, OKHUIAEMOUN PHIHKOM.

e buHOMManbHAs MOJAEINH MpEANoiaraeT OoJbIINi 00beM BBIYUCICHUH, 4eM MOJAeNb bidka-
[Iloyn3a u MO3BOJIIET BBOJUTH COOCTBEHHOE pacrpejenicHue neH. JlanHas MOJelb TakkKe
M3BeCTHA Kak OmHoMHanbHas monaenb Kokca-Pocca- Pyounmreiina nmu C-11-11-mozaemp.
bunomuanbHas MoJenb €T MPEICTAaBICHUE O AETEPMUHAHTAX CTOMMOCTHU omiroHa. OHa
ompeAeNsieTcs HE OXHUAAEMOM I1IEHOW aKTHMBa, a €ro TeKylled IEeHOM, KOoTopas,
€CTECTBEHHO, OTPaKaeT OXUJAHWS, CBA3aHHBIE C OyaymuM. buHOMHalbHAs MOIETh B
ropazio OONbIIEH CTENEeHW TMPHUCIIOCOOeHa I aHalu3a JOCPOYHOTO HCIOJTHCHHS
OMI[MOHA, TOCKOJbKY B HEW YUYUTBHIBAIOTCA JEHEXKHbIE MOTOKM B KaXXIOM MEPUOIE
BPEMEHH, a HE TOJILKO HA MOMEHT UCTECUCHHSI.

MeTOH AUCKOHTHPOBAHHBIX JICHE/KHBIX ITIOTOKOB

Cornacuo n. 11 ITpunoxenuss B IFRS 3 mMeron nuCKOHTUPOBAHHBIX JIEHEKHBIX MOTOKOB
I/ICHOHL3yeTC$I JJI OLICHKH CHpaBC,Z[JII/IBOﬁ CTOUMOCTH HeMaTepI/IaJIBHBIX AKTHUBOB. B CBA3HU C TEM,
9TO OOBEKTHl WCCICOBAHUS HE SBILIIOTCSA HEMATEepPHAIbHBIMA AKTHBAaMU, JAHHBIH METOJ HE
paccMaTpuBaeTcsa B paMkax Hactosiero Oruera.

[To poccuiickum DenepaibHBIM CTaHAAPTaAM OLICHOYHOW JEATEIIBHOCTH, TaK K€ MMEETCS
noxonHbld monaxod. B coorBerctBum ¢ m. 15 @CO Ne 1 noxoaHblil MOAXOJ PEKOMEHIYETCS
MPUMEHSITh, KOT/Ia CYIIECTBYET IOCTOBEpHas WH(OpMaIws, MO3BOJSIONIAsl MPOTHO3UPOBATH
Oyaymme AOXOMbl, KOTOPbIe OOBEKT OILEHKH CIIOCOOCH MPUHOCHTh, a TAaKKE CBS3aHHBIC C
O0OBEKTOM OIIGHKH pacxonbl. B pamkax 31 m0XOJHOTO MOAXOAAa MPUMEHSIOTCS Pa3ITUIHBIE
METO/bl, OCHOBaHHBIC HAa JAUCKOHTHPOBAHWM JCHEKHBIX IOTOKOB M KallUTAJTU3AIHMH J10X0]1a
(myHKTBI 15— 17 ®CO Ne 1).

3.6 3ATPATHBIA IMOJIXO/

B coorBerctBun ¢ IFRS 13 npu 3arpaTHOM mnoaxone oTpaxaercs cymma, KOTOpas
norpeOoBanach Obl B HACTOSIIMA MOMEHT JJISl 3aMEHbI POU3BOJUTEIBHON CIIOCOOHOCTH aKTHUBA
(4acTo Ha3bIBAEMOW TEKYIIEH CTOMMOCTBIO 3aMELICHUS).

C ToukM 3peHHs NpojaBlia KaK y4acTHHKA pPbIHKA IIeHa, KOoTopas Obuia Obl MOJydyeHa 3a
aKTHB, OCHOBaHa Ha TOM CyMMe, KOTOPYIO IOKYIaTelb KaK YYaCTHUK pPbIHKA 3aIlJIaTUT, YTOObI
npuoOpecTd WM MOCTPOUTH 3aMEIIAIONINA aKTUB, O0JaNaIOMMKA COMOCTAaBUMOM IOJIb30H, C
Y4E€TOM MOPaJIbHOrO M3HOCA. [IpnunHa 3TOro 3aKiIr04aeTcs B TOM, YTO IOKYIATENb KaK yYaCTHUK
pBIHKA HE 3aIUIaThII OBl 32 aKTUB CyMMY OoJIblile, YeM CyMMa, 32 KOTOPYIO OH MOT' Obl 3aMEHUTh
IIPOU3BOIUTENIBHYIO CIOCOOHOCTh JAHHOTO aKTHBA.

[To poccuiickum denepaibHBIM CTaHAAPTaM OLICHOYHOM JEATEIBHOCTH, TaK K€ MMEETCS
3aTPaTHBIN MOAXOM.

B cootBerctBuu ¢ n. 18 ®CO Ne 1 3arpaTHBINM MOAXOJ — COBOKYIHOCTh METOJIOB OLICHKU
CTOMMOCTH OOBEKTa OIICHKH, OCHOBAHHBIX Ha OMPEICICHUU 3aTpaTr, HEOOXOAMMBIX IS
npuoOpeTeHus, BOCIPOU3BOJACTBA JMOO 3aMeIleHHs] OOBEKTa OICHKH C YYEeTOM H3HOCca M
ycTapeBaHUW. 3aTpaTHBI TOAXOJA TPEUMYIIECTBEHHO TNPUMEHSIETCS B TeX Clydasx, Korjaa
CYIIECTBYET OCTOBEpHasi MH(OpMaIKs, TO3BOJSIONIAs OMPEICIUTh 3aTPaThl Ha MPHOOpPETEHUE,
BOCITPOM3BO/ICTBO JIMOO 3aMelieHrne 00bEeKTa OLICHKH.
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I'maa3 OIIMCAHHME TIIPOLIECCA OLEHKM OBBEKTA OHLEHKM B YACTHU
MMPUMEHEHUA IIOAXOJA (IIOAXO/J0B) K OLIEHKE

OOBEKT OIICHKU:  IIeHHas Oymara

B pamkax 3aTpaTHOrO MOAXO0Ja MPHUMEHSIOTCS pPa3lWYHbIE METOJbI, OCHOBAHHEBIE Ha
OTpeJIeJICHUU 3aTpaT Ha CO3JaHWE TOYHOW KOMUU OOBEKTa OIEHKH WM O00BEeKTa, WMEIOIIETO
aHaJIOTHYHBIC TIOJIE3HbIE CBOWCTBa. Kpurepunm mnpusHaHus OOBEKTa TOYHOW Komued oOBeKTa
OIICHKH WIA OOBEKTOM, HMECIOIIMM COMOCTAaBUMBIC TIOJIE3HBIE CBOMCTBA, OMPEACISIOTCS
denepanbHBIMU CTAaHAAPTAMH OILICHKH, YCTAHABJIHMBAIOIIMMH TPEOOBAHUS K MPOBEICHUIO OICHKU
OTJICTTLHBIX BUJIOB OOBEKTOB OLICHKH M (WJIM) IS CHEIUaIbHBIX 1iesei (myHKThI 18 — 20 dCO Ne

).

Bv1600: Ouenujuk npu npogedenuu OyeHKU UCnOIb3yem 3ampamHuslil, CPAGHUM e/IbHbLI
U O0XOOHBLIL NOOX00bl K OUCHKE Uil 0DOCHOBbIEACHM OMKA3 OM UCHONB306AHUA MO20 UTU
UHO20 nooxooa. QOueHwuK 6npase O0PAHUYUMBCA MEMU HOOX00AMU U MEmooamu,
npuUMeHeHue KOmopblxX Ueaecooopazno, onpasoano uiu 603MOMCHO 0111 OUEHKU KOHKPEMHO20
00veKkma, a makdxice UCX00a U3 UMEWUXCA OaHHblX U yeau ouenku. Ilo pezynomamam
NPOBEOCHHO20 GHANU3A WU C YYemom UH@oOpmayuu, Komopas Ovlia npeoocmasieHa 6
pacnopaxcenue Hcnonnumens, 0vl10 npunamo peuwienue 00 UCnONb306AHUU 00HO20 NOOX00a
0J151 OnpeodesieHuUss CHOUMOCHIU YEHHOU Oymazu - CPAGHUMEIbLHO20.

Jlox00 uneecmuyuonnozo ¢ounoa gpopmupyemces 3a cuem uzMeHeHUsA PblHOYHBIX UEH HA
¢unancoevie axmuevi. B ceazu c¢ mem, umo Ha pbIHOUHbBIE UEHbL AKMUEOE 6GIUAIOM
MHO20YUCTIEHHblE YC108UA MAKPOIKOHOMUYUECKO20 XaAPaKmepa, CRPOCHO3UPO6ANb KOmopble He
npeocmasnaemcs 603MOHCHbIM, QUueHUK 6600uUm 0ONYyUieHUE 0 HEUCNONb308AHUU 00X00HO20
no0X00a 011 OUEHUBAEMbBIX YEHHOU Oymazu.

B céazu ¢ mem, umo y OQuenuwuka omcymcmeyem O0anHuvle 0 pazmepax «Akmueoe» u
«Obazamenvcme»  ouyenusaemvlx  Komnanuil, QOueHwyuk  6600um  OoonyujeHue o0
HeUcCnoJIb308aAHUU 3AMPAMHO20 NOOX00d OJ151 OUEHUBACMBIX UCHHOU ODyMmazu.

Cpasnumenvnulit RO0X00 0azupyemcsa HA MEKYUWUX KOMUPOGKAX WEHHOU Oymacu Ha
oamy Hauobonee 01U3Kyr K 0ame oyeHKuU.

OreHKa pPBIHOYHOM CTOMMOCTH IIeHHOW Oymarw ObUTa TpOBEJACHAa HAa OCHOBAaHWUU PHIHOYHOMN
KOTHPOBKH OJHOI OyMaru.
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InaBa4 KPATKHUI OB30P MAKPOSKOHOMUYECKOM CUTYALIMU Pd
OOBEKT OIICHKH:  LleHHasi Oymara

4 KPATKHI OB30P MAKPOOKOHOMMYECKOW CUTYAILIUU PD

4.1 XAPAKTEPUCTHKA MOJUTUYECKOM n COIUAJIBHO-
3KOHOMMYECKOMN OBCTAHOBKHA B CTPAHE n PEI'’MOHE
PACHOJIOXKEHUSA OFBEKTOB OLIEHKH

B niepByro odyepear CTOUT OTMETUTD, YTO TO OLleHKE MUHAKOHOMpa3BuTHs, nmajgeHue BBIIT

B OKTsI0pe yckopuioch 10 4,7% mociie cHikeHus Ha 3% mecsieM paHee (OIeHKa epecMOTpeHa ¢

3,3%). I1o uroram gecsitu mecsen 2020 rona camxenue BBIT ctpanbl MUHHCTEPCTBO OIEHUIIO B

3,6%. [anee mnpoaHaIu3UpyeM CHUTYalMI0 B KIIOYEBBIX OTPacisiX SKOHOMHUKH, a TaKkKe

pPaccMOTPHUM JTUHAMUKY OCHOBHBIX MaKPOSKOHOMHUYECKUX MOKa3aTeeH.

ITo manubM Poccrara, B okTs0pe 2020 roma CHMKEHHE MPOMBIIIJICHHOTO MPOW3BOJICTBA
yckopuiioch 10 5,9% (31ech M jganee: K aHAJOTMYHOMY TEpHOIY TMPEAbIAYIIETO Tofa) IMocie
cokpauieHust Ha 5% MecsueM paHee. [[poMnpon3BoACTBO B OKTSOpE YBEIMYUIOCH [0 CPABHEHUIO
c ceHtsOpem Ha 3,8%, MpH 3TOM C HUCKIIOYEHHEM CE30HHOTO M KaJCHIApHOTro (paKTOPOB POCT

okazasucs HyJeBbIM. [1o utoram 10 mecsies 2020 roa npOMBIIIIEHHOE MPOU3BOJICTBO CHU3MIOCH
Ha 3,1%.

JuHamuKa npomnpouseoacTea, % rog K rogy
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B [JvHamMmKWKa NpoMnpoM3B0LCTBa, % rog K rogy

Uro kacaercs IWHAMUKH B pa3pe3e CErMEHTOB, TO MajJeHHue B cerMeHTe «Jloobiua
NMOJIE3HBIX  HCKOMaeMbIX» 3ameymiock 10 8,8% mocime 10% B ceHtsabpe. B
cermenTe «O0padaTpiBaOIe MPOU3BOACTBA» CHUKEHHE, HAo0opoT, yckopuiochk a0 4,4%
nocine cokpameHus Ha 1,6% Mecsnem paHee. B cerMeHTe «JJIeKTPOIHeprusi, rad M
nap» CHIKEHHE BBIITYCKa YCKOPUIOCH 10 3,7% mociie yMmeHbIineHus Ha 2,6% B ceHTsa0pe. B To xe

BpeMsl B cermeHTe «BomocHa0dkeHHe) BBITYCK IEpelies K pocTy Ha 2% Iocie COKpalleHHUs Ha
3,8% mecsiiem panee.
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OOBEKT OIICHKH:  LleHHasi Oymara

JMHaMWKa CErMEeHTOB NPOMbILIEHHOTo NPOM3BOACTEa, % WU3M. rof K rogy

6
aan O6pabaTeiBarowme 3neKTpO3HEpPrUA,
NonesHbIX BogocHabmeHune
NpPoOW3BOACTEA ras v nap
Mepuoga / cermeHT MCKONaeMmbIX
Wions'20 -14,0 0,1 =l 9,5
ABryct'20 -10,6 +0,4 -2,1 -5,2
Centabpb’20 -10,0 -1,6 -2,6 -3,8
OKTAbpbL'20 -8,8 -4.4 -3,7 +2,0
flHBapb-oKTAGPL'20 -6,6 -0,3 -2,8 -4,7

Takum o00pa3om, naBlieHHE Ha HMHJIEKC IPOMBIIIEHHOTO TPOU3BOJACTBA B OKTAOpE
MIPOJIOJIKHIIA OKa3bIBaTh BCE €TI0 CETMEHTHI, 32 UCKII0UeHHEM «BomocHab:keHus», TIe TUHAMHIKA
BbIIycKa mepenuia B Iuitoc. [lpm 3ToM curyaumuss B cerMeHTe «/loObIlua 1oJie3HbIX
HCKONAaeMBbIX» [IpOJ0JDKaJIa  yJlydliaThCsi, B TO BpeMa Kak B «OOpadaTpiBaommx
NMPOU3BOJACTBAX» U CErMEHTE «JJIEeKTPOIHEPIus, ra3 U Map» CHIKEHHUE BBITyCKa MPOIAYKIIHH
yckopuiioch. Jlanee paccMOTpuM, Kak Benu ceOst 00beMBbl MPOU3BOJICTBA B pa3pe3e OTIENbHBIX
no3unmii. Tapopmanms 06 3ToM mpejcTaBieHa B CIeAyIomen Tabuie:

JWHaMKiKa BbinycKa oTAeNbHbIX BUAOB NPoayKLMK B aobbiBatowweit oTpacnu u o6pabaTbiBatowei
NPOMBILIEHHOCTH

Oktabpb Oktabpb 2020/  AxBapb-okTAGpL 2020 /

Buzg, npoayKuum 2020 Oktabpb 2019 flHBapb-oKTAGPL 2019
Jobblua yrasa, MmaH TOHH 326 -11,6% -9,7%
6 “

Nobblua HedTH, BKAKOYAA ra30BbIN 429 11.2% 81%
KOHAEHCAT, MAH TOHH
MpHUpoaHbIA ras, Mmapa m3 485 +2,7% -8,2%
MaAco cKoTa, MJIH TOHH 25 +10,1% +11,4%
MsAco gomallHer NTrLbl, MAH TOHH 4,0 -2,9% -0,5%
Pbiba v pbibHblE NPOAYKTLI, MAH TOHH 3,6 +0,7% +0,0%
TpMKOTaHble M BA3aHble M3AeNK1A

: RESEE. 117,0 1,0% -6,4%
MJTH LUTYK
Cneuoperwaa, mapa pyb. 17,5 -4,7% +21,6%
KMpnu4y KepamUuyeckuid, mnpa yci. ed. 4,6 -12,6% -3,8%
b 6

NOKM W Npo4yne cBopHble 18,0 2.2% 4.3%
CTRPOMTENbHbIE M3OEMA, MIH M3
LlemeHT, MAH TOHH 48,6 +0,5% -3,9%
BeToH TOBapHBIK, MAH M3 30,3 -4,3% -2,5%
[IpoKaT roToBbli, MAH TOHH 51,0 +0,6% -0,7%
TpyObl cTanbHble, M/TH TOHH 9,1 -3,0% -13,2%
ABTOMOBMAKW AETKOBbIE, ThIC. WTYK 995,0 +5,4% -22,5%
ABTOTPaHCNOPTHbIE rPY30Bble

Rensnon Py 108,0 +3,1% -13,9%

CpeacTea, ThiC. WTYK

B no0biBalomeM  cerMeHTe M0  UTOraM  OKTSOpsT ~ HECKOJBKO  3aMeJUIUIIOCH
cHIbKeHue no0bum  yras (¢ 12,8%  mecsiuem  pamee g0 11,6%), 1npu  3TOM
CHUXEHUE N00bIYM HeTH 3aMeUTNIIOCh € 12,2%  no 11,2%. Kpome Toro, B
CeHTsI0pe 100bIYa MPUPOAHOr0 Tra3a mepenuia K yBenuyeHuto (+2,7%) mocne cnaboit
OTpHUIATENILHON TUHAMHKHU MECSIIeM paHee. B MpoJI0BOIILCTBEHHOM CErMEHTE BHOBb 3aMEIIUIICS
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TEMIl pocTta 00bEMOB IMpou3BojAcTBa Msica ckora (+10,1% mnocne ysenuuenuss Ha 12,4% B
CeHTsI0pe), B TO BpeMs KaK IPOU3BOJICTBO MsIca AOMAIIHEH NTHIbI TPOJIOJDKIIIO COKpaIaThes (-
2,9%). B cermeHtre Jerkol TNPOMBIIUIEHHOCTH OTMETHM TMPOJODKEHUE  COKPAIEHUS
MIPOM3BOJICTBA cHenoAe:kIbl (MuHyC 4,7% mocne cHmwkeHus Ha 5,6% wmecsmem panee). CexTop
MIPOM3BOJICTBA CTPONIMAaTEPUAJIOB B OKTSAOpE B IIEJIOM JIEMOHCTPUPOBAJ COKpAIICHHE BBIMYCKA.
W3 Bcero psiza TOBapoB 3TOM KaTErOpPUM BBIAENAETCS NMPOU3BOJCTBO KEPAMUYECKOTO KUPIHUA,
CHIDKEHHE KOTOporo coctaBmio 12,6% Ha (oHe cokpallleHus! BBITyCKa B OCTAJIbHBIX MO3ULUAX
cekTopa B uHTepBaie 3-4%. [Ipu 3TOM BBIMYCK IIeMEHTa B OKTs0pe mokaszain ciaboe yBelTudeHue
(c Hayasa ro/1a BBIMYCK HAaXOAUTCS B MHUHYce Ha 3,9%). B Tspkenol mpOMBIIITIEHHOCTH OTMETHUM
NPOJOJDKEHHE YMEPEHHOTO pOCTa BBIMYCKA JEerKOBBIX aBTOMoOWJIel (+5,4% mocne cxoxei
JTUHAMUKH MecsieM paHee). CHIKEHHE B STOW MO3MIIMKM C Havaja rojaa 3aMeumiiock 10 22,5%
nocine 25,9%  aHBaps-ceHTsOps. B To ke Bpems  YCKOPWICS  BBIIIYCK IPY30BBIX
aBTOTPAHCNMOPTHBIX cpeacTB 10 3,1% nocne cumBonuyeckoro pocra Ha 0,2% B centsabpe. Tem
HE MEHee, HECMOTpPS Ha OTHOCUTEIHHO HEIUIOXOW OKTAOpPH JUIsl BBITyCKa ABTOTPAHCIOPTHBIX
CpelCTB, 10 WTOraM SIHBApS-OKTSAOpS JAWHAMUKA MPOU3BOJACTBA O3TUX IO3ULMUN BCE eIle
MIOKAa3bIBAET JBY3HAUHbIE TeMIbl CHWKEHHA (MMHYC 13,9% 1o rpy3oBbiM U muHYyC 22,5% 10
JIETKOBBIM aBTO).

B konme Hos0ps Poccrar mpenoctaBmsl JaHHbIE O CANIbIUPOBAHHOM (PMHAHCOBOM
pe3yabTare IeATeNbHOCTU KPYNHBIX M CPEJHUX POCCUMCKMX KOMIaHUM (0e3 yuera (MHAHCOBOIO
CeKTopa) 1o uroram AessaTu MecaueB 2020 roxa. DToT mokazatens cocraBui 7,0 TpaH pyo., B TO
BpeMs Kak 3a aHAJIOTru4HbIN repruoa 2019 rojga conmocTaBUMBINA KPYT TpeanpusTui 3apadotan 12,3
TpnH py0. Takum oOpaszom, canpaupoBaHHas NMpuOBLTH ynana Ha 43,5%. I[lanenue moxazarens
YCKOPWJIOCH IO CPAaBHEHHUIO C CHUTyalued 3a 8 MecsueB, Korga (pUKCHpOBajIoOCh CHUKEHHE
caJlbIMPOBAHHOTO (PMHAHCOBOTO pe3ynbraTa Ha 38,1%.

CnpaBo4HO:
AnBapb-ceHTAbpL AHBapb-ceHTAGpPL
Mokasartens 2020r. 2019r.
CanbaupoeaHHblii GMHAHCOBLIA pesynbTat, mapa pyo. +6972,9 +12 3484
Jona ybeITouHbIX NpeanNpUATHRA 32,6% 29,1%

Uto kacaercs A0JM YOBITOYHBIX OpraHU3AIMA, TO OHA YBEJIMYWJIAch Ha 3,5 ILI. MO
CPaBHEHHIO C AQHAJIOTMYHBIM IIEPUOAOM Ipeapaymiero roaa npo  32,6%. JluHamuka
CaJIbAUPOBAHHOTO PE3yNbTaTa B pa3pe3e BUAOB ACSITEILHOCTHU MIPEICTaBICHA B TAOJIULIE HIDKE:
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CanbaWpoBaHHbIA pesynbTaTt B AlHBapb-ceHTALOpPL 2020

AHBape-ceHTABpe 2020 r.,, mnpg r. / AHBapb-ceHTABpL
Bua AeAaTenbHOCTH pyb6. 2019r.

C =

E/IbCKOE, NecHOe X03AWCTBO, OX0Ta, +346,3 +55.1%
pbiBonoBCcTBO U pbIbOBOACTED
NoBbl4a NoNe3HbIX MCKoNaeMbIX +2 083,2 -36,5%
ObpabaTbliBalowMe NPoOM3BOACTBA +2 164,1 -42,3%
ObecneyeHne 3NeKTPOIHEPTMEN

P P ! +203,0 < B 2,6 pa3a

razom 1 napom

B T. Y. MPOM3BOLCTEO, Nepeaadya v

i REBR HERRR +463,2 -12,3%

pacnpegeneHre sNekTPOIHepriu
BopocHabmeHne +33,7 +7,5%
OnToBaA, pO3HWUUHAA TOProBIA W

' P P +701,7 <2,7 pasa

pPemoHT
CTpoOWTENbCTEO +88,0 -24,2%
TpaHCNOpPTUMPOBKA U XpaHeHue +352,8 <2,7 pasa
MudopmayMa 1 ceaAsb +345,1 +7,5%

Ilo uroram gneBstu MmecsueB 2020 roma y BcexX NIPEICTaBICHHBIX KIIIOUEBBIX BHUIOB
NEeSTeIbHOCTH  COXPAHSAETCS TOJIOXKHUTENbHBIM  CallbIUPOBAaHHBIM  (MHAHCOBBIA  pE3yNbTaT.
JlunamMuka B pa3pe3e BHUIOB JEATEIBHOCTH NPU 3TOM OCTaBajlach MNPEUMYIIECTBEHHO
oTrpuniatenbHoil. Haunbonbliee majeHre B OTHOCHUTEIBHOM BBIPAXKEHUU IPOJIEMOHCTPUPOBAIU
cerMeHThl «O0ecneyeHne 3JeKTpPoIHeprueil, razom u mapom» (< B 2,6 pasza), a
Ttake « TpancnmopTupoBka u XpaHeHue» (< B 2,7 paza), «OnroBasi, pO3HMYHAsI TOPTOBJS U
peMOHT» (< B 2,7 pa3a). 3HauuTeNbHAs OTpUIATEIbHAS JAWHAMHKA HAOIIOAAETCS TAaKXKe B BHJIE
nesATeTbHOCTH «/[00bIYa MoJIe3HbIX HCKOMaeMbIX» (IMaJICHUe COKpaTHiIoch 10 36,5% mocie
Munyc 42,1% no uroram 8 mecsieB). [lociie HEKOTOPOro 3aMe IeHHs B aBI'yCTe€ TEMIIOB NaJeHUs
B cerMeHTe «O0padaTpiBaolue NPOU3BOJACTBA», B CEHTAOPE YCKOPEHHE OTPHIATSIBHON
OUHAMHUKH B0300HOBUIOCH (-42,3% mocne 32,6% mo utoram sHBaps-aBrycra). Uto Kacaercs
MOJIOKUTETIPHOW JIMHAMUKHU, TO HamOoJee CHIBHBIH POCT CajlbJAMPOBAHHOIO (UHAHCOBOTO
pe3yibTaTa Mmokazajn BUJA JeATeIbHOCTH «CelbCKkoe XO03M1icTBO...» (+55,1% mnocne pocta Ha
51,4% B AHBape-aBrycre).

[Tepexons k (UHAHCOBBIM pe3yabTaTaM KPEAWTHBIX OpPraHU3alWi, OTMETHUM, YTO B
okTs0pe oHM 3apabortanmu okono 170 mupn py6. mocne npubstu B 231 mipa py0. B ceHTsOpe.
[Tpu sTom npudsuE COepOanka 3a OKTIO0pb cocTaBmwia 79,8 mupa pyo. B okTs6pe nmpomuioro romaa
0aHKOBCKUI cekTop 3adurcupoBan npuObue B 196 mupa py6. 3a necsars mecsue 2020 rona
YuCTasi MPUOBLUTb POCCUICKHX OaHKOB cocTaBwia 1,3 TpiH pyO. mo cpaBHeHuro ¢ 1,7 TpaH pyo.
rogom panee. [Ipu6suis COepbanka 3a sHBapb-oKT0ps 2020 roxa cocraBmia 641,1 mupa pyo.
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AnHamuka ¢uHaHcoBoOro pesynbrata 6aHKOBCKOro
CeKTopa no mecauam
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B OMHaHCOBbBIW pe3ynbTaTt, Mapa pyb.

Uro kacaercs MpOYMX IOKaszaTejael OaHKOBCKOTO CEKTOopa B OKTSAOpe, TO 00BbEeM ero
aKTUBOB C HMCKIIIOUEHHEM BIUSHUS BAIOTHOM mepeonieHku yBenuuwmica Ha 0,9% no 102,2 tpaH
py0. B GombIieit yacTu pocT aKTHBOB OBLI OOECIIEYEH 3a CUET BJIOXKCHHM B JOJTOBBIC IICHHBIC
Oymarn W yBenmWueHHUs KpeautHoro moptdens. OObeM KpeauTOB  He(PUHAHCOBBIM
opranu3ammsam Beipoc Ha 370 mapa py6. (+1,0%). Ilpu 5TOM pO3HMYHBIH KpeaUTHBI
noprgensb ysenuuwica Ha 360 mupa py6. (+1,9%). Ilo cocrosnuio Ha 1 HOs6ps 2020 roma
COBOKYITHBII 00b€M KPeIUTOB IKOHOMHUKeE 32 MecsI] Beipoc Ha 1,3% u coctaBun 57,0 TpaH pyo.

[Tepexons k moTpeOUTENHCKONW MHOIAINKA B HOSIOpE, CIENyeT OTMETHTH, YTO OOJIBIIYIO
4acTh MecsIla YPOBEHb LIEH B CpelHEM 1O cTpaHe nepxancs Ha ypoBHe 0,2%. [1o uroram Hos0ps
uHpsmus cocraBmna 0,7%. C Hadanma rojia 1Mo COCTOSHHMIO Ha | aexaOpst poCT IIEH COCTaBHII
4,1%, npu 3TOM B I'OJJOBOM BBIpayKEHHH MHQIIALUS yckopuiach 10 4,4% c 4,0% mecsuem paHee.
[To HameMy MHEHHIO, POCT MOTPeOUTENbCKUX 1ieH 1o utoram 2020 roga coctaBut 4,8%.

AvHamuka uHnaymm no mecauyam e 2019-2020 rr.

Mecay 2019 2020
Aeryct -0,2% 0,0%
CeHTAbpL -0,2% -0,1%
OkTabpb -0,2% 0,4%
Hoabpb 0,3% 0,7%

OnuH U3 KIH0YEBBIX (DAKTOPOB, BIMSIONIMX HA POCT MOTPEOUTENHCKUX IIEH — JTWHAMUKA
oOMeHHOT0 Kypca pyois. B HosiOpe cpeanee 3HaueHne Kypca Jojuiapa coctaBmio 76,8 py0. mocie
77,7 py0. 3a momnmap mecsieM panee. K KoHIy mMecsiia Kypc noyapa CHU3WICA 10 75,9 pyO. Ha
(dhoHe yBenuueHus 1IeH Ha He(PTh.
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JuHamuka odpuymansHoro Kypca gonnapa CLUA s 2020 r.

Mecay Kypc Ha Havano, py6. Kypc Ha koHewy, pyb. CpegHwii kypc, pyb.
Mions20 70,0 73,4 71,3
Aeryct’20 73,4 74,6 73,8

Centabppb’'20 74,6 79,7 75,7
OkTabpb'20 79,7 79,3 77,7
Hoabps'20 79,3 75,9 76,8

CyliecTBeHHOE BIUSIHME Ha Kypc pyOsis JOJDKHO OKa3blBaTh COCTOSIHUE BHEIIHEH
toprosiu. Ilo nanHeiM banka Poccum, ToBapHbI skcnopT mo uroram 9 mecsues 2020 rona
coctaBui 237,8 mupa nomn. (-22,6%). B To xe Bpemst ToBapHbIi uMmopT coctaBun 170,3 mupn
noit. (-6,9%). TlonoxxuTenbHOE caabI0 TOProBoro O6agaHca B OTYETHOM MEPUOJIE COCTABUIIO 67,5
MiIpa gom. (-45,8%).

AnHamuKa sKkcnopTta U UMmnopTta Toeapos PP
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B CanbAo BHELIHEeH TOProBaW, MApA, A0, (Mp.WwK.) === 3kcnopT, % K COOTB. Nepuoay npea. roaa
e YmnopT, % K COOTB. Nepuoay npea. roga

Kak MoxHO BHAETh, MalCKMii MHUHHUMYM BEIWYUHBI CajbJ0 TOPrOBOro OamaHca OBLI
OOHOBJICH B aBI'YCT€ TEKYILEro roja, MOoCie Yero cajibJ0 BOCCTAaHOBHJIOCH O YPOBHS (heBpas-
MapTa Ha (JOHE YCKOPEHHOTO POCTa SKCIOPTA MPU CKPOMHOM YBEIMUYEHUU HUMIIOPTA B CEHTSOpE.
[Ipu 3TOM HKCHOPT MO-TIPEKHEMY HAXOJUTCS B CyLIEeCTBeHHO OonbmieM munyce (-14,2% B
ceHTsi0pe Kk ceHTsA0po 2019), B To BpeMsi KaK UMIIOPT MPAKTHYECKH BOCCTAHOBHUIICS JIO CBOUX
3HaUEHUI B COOTBETCTBYIOIIMU miepuoa mnpeapiaymero roxa (-2,7%). B rtabmume Huxe
IpeJicTaBiIeHa JUHAMHUKa BBO3a U BbIBO3a BayKHEHIIINX TOBAPOB.
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JKCNOPT U UMNOPT Ba)KHEHLMX TOBAPOB B AHBape-ceHTAGpe 2020 r.

Mnppa gonn. fluBapb-ceHTAGpL 2020 /
lNokaszaTensb CLUA AluBapb-ceHTAGpDL 2019, %
JKCNopT, B T. 4. 237,8 -22,6
TonnMBHO-3HEPTreTUYECKME TOBAPI 124,8 -36,8
MeTtannbl n n3genma us HMX 24,6 -14,2
B T. Y. LiBETHbIE METaNNbI 9,5 -12,2
MawwuHel, 0bopyaoBaHne M TPAHCMOPTHLIE CPEACTBA 16,3 cabil A
Mpoaykumna XMMHUYEeCKOW NPOMbILIEHHOCTH, B T. M. 17,5 -12,4
KaAWWHble yoobpeHua 1,3 -21,4
a30THble yaobpeHua 1,9 -12,4
MpoaoBONLCTBEHHbIE TOBAPbI U C/X Cbipbe 20,0 +14,9
WUmnopT, B T. 4. 170,3 -6,9
MawwuHbl, obopyaosaHue, TPaHCNOPTHLIE CPeACcTBa 76,7 -4,9
MpoaoBONLCTBEHHbIE TOBAPbI U C/X Cbipbe 21,3 -0,8
MpoayKumMa XMMHUYECKOH NMPOMBbILLIEHHOCTH 30,2 -10,6

[lepexons K OTAEIBHBIM TOBAPHBIM I'PYIIIIaM, OTMETHM, YTO AUHAMHUKA KaK 3KCIOPTA, TaK
U MMIOpPTAa BAXHEHIIMX TOBAPOB OKa3ajlaCh IPEUMYLICCTBEHHO OTpUUaTenbHOW. I3
BBIJICJISIFONIETOCs, IO-MPEKHEMY OTMedaeTrcss yBenndeHue oskcrnopta [IpoaoBosbcTBeHHBIX
TOBAPOB M CEJIbCKOXO03AHCTBEHHOr0 ChIpbs (+14,9%). MakcuManbHOE CHUIKEHHE TOKa3al
skcnopT TomimBHO-3HepreTudeckux ToBapoB (-36,8%). Kpome Ttoro, skcnopt Hpoayxkuum
XHMHYeCKOH NPOMBINLIEHHOCTH cokpaTwica Ha 12,4%. BriBoz MetayuioB m m3genuii u3
Hux norepsn 14,2%. Haumensiiee cHUKEHHE B OTYETHOM IEpPUOAE MOKa3an 3kcrnopT MamuH,
00opyaoBaHMs U TPAHCHOPTHBIX cpeactTB (-11,2%). Uto kacaeTcst UMMIOpTa, TO 3/1eCh Haubojee
CHWJIbHOE CHIKeHHE Mokasai BBo3 Ilpoaykuumn xumudeckoii npombiiienHoctu (-10,6%). B To
ke Bpems uMnopT IIpoaoBOJILCTBEHHBIX TOBAPOB [10KAa3aJl CUMBOJMYECKOE COKpAlICHHE Ha
0,8%.

Onepexaroniee CHMXKEHHE SKCIOpPTa HaJ UMIIOPTOM IPHUBENIO, B YACTHOCTH, K MaJCHUIO
MOJIOXKUTEIIFHOTO CalIbJI0 TUIATEKHOTO OanaHca Mo uroram stHBaps-okTsaops 2020 roga. DToT U
;[pyrne KJIFOUCBLIC anefaTbI INIATCXKHOT' O 68..]1ch3. II0 HUuTOoraM JHICECATHU MCECILICB 6BIJII/I
OMyOJIMKOBAHbI B TIEPBOU MOJIOBHHE HOsIOpsi. OHM MpeCTaBICHBI B CIEAYIOIICH TabmuIe:

AnBapb-oKTABPL AHBapb-oKTAGpPL
lMokasatenb 2019 2020 HN3meHeHne

Canbgo cyeTa TeKyLWMX onepaumin, mapg 60,5 209 e
aonn.
YKMCTbIi BbIBO3 Kanutana Y4acTHbIM 26,4 44,4 >g1,7 paza
CEKTOPOM, MpA A0,

1.11.19 1.11.20
Ob6bem 2010TOBANIOTHEIX pezepBos LB, 540,9 582 8 +7.8%
MApA 40NN,

1.10.19 1.10.20
OB6bem BHelWHero aonra, MApA 400N, 4749 461,2 -2,9%
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ITo MOSICHEHUSAM banxka Poccun, JUHAMHKA CAJIb/10 cyera TeKYIIMX
omepaiuii onpenesuiach CyIIECTBEHHBIM OCIA0JIEHHEM TOJIOKUTEIBHOTO CAIbJI0 TOPTOBOTO
Oamanca Ha (poHe HEOIArOMPUITHOW MEKTYHAPOJHONW KOHBIOHKTYPHI M CHIDKCHUS IOCTaBOK
OCHOBHBIX TOBapOB POCCUKCKOTO IKCIIOPTA B HATYPATbHOM BhIpakeHUU. [Ipy 3TOM 3HAUUTENBHOE
cokpamieHue aeduuura OanaHca YCIyr U WHBECTULMOHHBIX JOXOJOB OKa3aj0 HUBEIUPYIOLIEe
BIIUSTHUE HA JUHAMUKY CUeTa TEKYIIUX omepaiuii. UTo kacaeTcst pocTa 0TTOKA KAMUTAJA, TO, 110
3ameuyanuio banka Poccuu, B OTIMYMe OT CUTyalluu MPOLLIOrO TOAa, KOTJa KIIOYEBYIO POJib B
(dbopMHpOBaHMHU TOKA3aTeNsl UIPAIO CHIKEHHE 00s3aTeNbCTB OAHKOB, B sHBape-okTsOpe 2020
roja OTTOK KamuTana cGOpMUPOBAJICA TaKXKe 3a CUYET YMEHbBIIEHUS 3aJ0JKEHHOCTH TMepen
HEpe3uIeHTaMU HEOAHKOBCKHIX CEKTOPOB.

BriBoabI:

e B oxmaope 2020 zo00a naoenue BBII, cozcnacno ouenke Munikonompazeumusi,
yckopunoce 00 4,7% nocne cnusxcenus na 3% 6 cenmaodpe, npu IMOM RO UMO2AM
aneapa-okmaopa 2020 zooa cuusicenue BBII Poccuu oyenusaemcs ¢ 3,6%;

o TIpomnpouszeoocmeo 6 okmaope 2020 200a ¢ 200060m 8vlparxcenuu ycKoOpuio nadeHue
00 59% c 5% mecauem pamnee, a no umozam AHEAPA-OKMAOPA NPOMbIULIEHHOE
npou3eoocmeo cokpamunocy Ha 3,1%;

o Canvouposannulii PuHaAHCOBBLIL Pe3yIbmam POCCUIICKUX HEPUHAHCOBLIX KOMNAHUIL 3a
9 mecaues 2020 200a cocmasun 7 mpan pyo. no cpaguenuro ¢ 12,3 mpan py6. 2ooom
panee. Ilpu 3mom 001s yobimounslx Komnanuil yeeauuunacey na 3,5 n.n. 00 32,6%;

e bankoeckuit cekmop ¢ oxmsaope 3apadoman 170 mapo pyo. npudsiniu, npu 3mom Ha
Coepoank npuwnoce 79,8 mapo pyo. 3a 10 mecauee 2020 zo0a d6anku 3agduxcupoeanu
canboupoeanuyo npuodviie 6 ooveme 1,3 mpan pyo. no cpasnuenuto ¢ 1,7 mpan pyo. 3a
AHAI02UYHBLIL NEPUOO 2000M PaHee;

o Ilompeoumensvckaa ungnayua ¢ noaope 2020 2o0a pazocnanacev 0o 0,7% nocne 0,4%
no umozam oxmabpa, 3a 11 mecauee cocmasuna 4,1%, npu mom 6 200060m
evipadicenuu no cocmoanuio Ha 1 oexaopa ungpaayusa cocmasuna 4,4%;

e Cpeonee 3nauenue xypca oonnapa CILLIA ¢ noaope 2020 zooa cokpamunocs 0o 76,8 pyo.
no cpasuenuio ¢ 77,7 pyd. 6 okmaope na ¢pone yseauuenusn yen Ha Hehmo;

o Tosapnwiii 3xkcnopm 6 aneape-cenmaope 2020 zooa cocmaeun 237,8 mapo ooan. (-
22,6%), npu s3mom moeapuwiit umnopm cocmaeun 170,3 mapo oonn. (-6,9%).
Honoxcumenvnoe canv0o mop2o60zo dananca cocmaeunio 67,5 wapo oonn. (-45,8%);

e Canvoo cuema meKywyux onepauyuil, co2n1acHo npeosapumebhvim oannvim I[b, no

umozam 10 mecauyee 2020 zo00a ynano ¢ 2 paza 0o 29,9 mapo oonn. Ilpu smom uucmotii
661603 Yacmno20 kanumana ygeauuuca 6 1,7 paza u cocmasun 44,4 mapo oonn.

Hcmounux: https://bf.arsagera.ru/makropokazateli/makroobzor_dannye za noyabrl/
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4.2 AHAJIM3 PBIHKA OBBEKTA OLIEHKMU.
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Hcmounux: https://ffin.ru/market/review/82/100867/

B oTKpBITOM /10CTYyNE OTCYTCTBYeT HH(OPMANMA 0 COCTOSSHUM M NMEPCNeKTHBAX Pa3BUTHS
oTpacjM, B KOTOpPOii (YHKIMOHUPYET OpPraHu3auus, Beaylass Ou3Hec, B TOM 4mHcJIe
nHpopManus 0 M0JI0’KeHUH OPraHU3aliH, BeAylleil Ou3Hec, B 0TPacIm.
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5 OIIMCAHHME OBBEKTA OLEHKHU

5.1 O®UIMAJBHBIE CBEAEHUSA Ob OBBEKTE OLIEHKMU.

OOBEKT OIeHKH: IICHHast Oymara

e Borussia Dortmund, akius oosikHOBeHHas1 (DE0005493092, BVB@DE, BVB)

KinroueBrle maHHbBIE

Haumenosanue Borussia Dortmund, axius 0OBIKHOBEHHAS
(DE0005493092, BVB@DE, BVB)
Kanuranuzanms 501.40 mma EUR
611.01 muta USD
KomnaectBo 92.00 MutH T
ISIN DE0005493092
SEDOL 4627193
Tukep BVB
[Ipoduib Borussia Dortmund
Hpyrue otpacnu, ['epmanus
Hcrounuk: https://investfunds.ru/stocks/Borussia-

Dortmund/71/#tab_1
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6 ONUCAHHUE TIPOIECCA OLEHKM OBBEKTA OLEHKH B YACTH
MPUMEHEHUS HOAXOJA (ITOAXOA0B) K OLIEHKE

6.1 JTOXOJHBINA MOAXO

Hox00 uneecmuyuonnozo ponoa popmupyemcs 3a cuem uzmeHeHus polHOUHBIX YEeH HA
dunancoevie axmuevl. B ceazu c¢ mem, umo Ha pvIHOUHbBIE UEHbL AKMUGOE GIUAIOM
MHO20UUCTIEHHbIE YC106UA MAKPOIKOHOMUUECKO20 XAPAKmMepPa, CRPOZHO3UPO8aAn b KOmopble He
npeocmagnaemcs 603IM0HCHvIM, OUueHuUK 6600um 0OnyujeHue 0 HeUCNONb308AHUU O0X0OHO20
no0Xx00a 0711 OUEHUBAEMBIX UCHHOIU Dymazu

6.2 3ATPATHBIN MOIXO]

B céa3u ¢ mem, umo y Ouenujuka omcymcmeyem Oamuwle 0 pazmepax «Akmueoe» u
«Oobsazamenvcme)  ouenueaemvlx - Komnanui, QOueHwux  6600um  OonyuieHue 0
HeUucnoIb308aHUU 3AMPAMHO20 NOOX00A OJ151 OUECHUBACMBIX UEHHOU OyMalu.

6.3 PBIHOYHBIN (CPABHUTEJILHBIN) ITOJIXO/]

CpaBHUTEJIBHBIH MOJX0/ - COBOKYITHOCTh METOJIOB OIICHKH, OCHOBAHHBIX Ha IOJYYCHHUU
CTOMMOCTH 00OBEKTa OLIEHKH MyTeM CPaBHEHHUsS OIICHUBAEMOTO O0OBEKTa C O0BEKTAMHU-aHATIOTAMHU.
OObekT-aHaor — OOBEKT, CXOJHBIH OOBEKTY OIICHKM TI0 OCHOBHBIM JKOHOMHYECKUM,
MaTepUaIbHBIM, TEXHUYECKUM U IPYTHM XaPAKTEPUCTUKAM, OMPEACIISIONIUM €T0 CTOMMOCTb.

B cootBerctBuu ¢ IFRS 13 npu pblHOYHOM MOAXOJE€ HMCHOJB3YIOTCS LIEHBI M Apyras
yMecTHass uH(pOpManus, TeHepupyeMasi PHIHOYHBIMH ONEpPAlUsSMUA C HICHTUYHBIMU WU
COTMOCTaBUMBIMHU (TO €CTh aHAJIOTUYHBIMU) aKTHUBaMH, 0053aTeIbCTBAMU WU TPYNIION aKTUBOB U
00513aTEeNbCTB, TAKOH KaK OU3HEC.

Hanmpumep, B MerTomax OIIEHKH, COBMECTUMBIX C PBIHOYHBIM MOAXOAOM, YacTo
WCIONB3YIOTCS  PHIHOYHBIE MHOMKUTENHM, BO3HUKAIOIIME U3 KOMIUIEKTAa COMOCTaBUMBIX
nokasareseil. MHOXHUTETU MOTYT HaXxOOUTHCSA B OJHUX JHana3oHax C JAPYTUM MHOXKHUTEIEM IO
KaKJOMY COIMOCTaBUMOMY TOKa3aTento. (s BbIOOpa Hajyiexkaliero MHOXHUTENS U3 Juana3oHa
TpeOyeTcsl MCMOJIb30BaTh CYKIEHHE C YY4E€TOM KauyeCTBEHHBIX M KOJMUYECTBEHHBIX (DaKTOPOB,
CHeM(PUICCKHUX IS OIICHKH.

MeToapl OLIEHKH, COBMECTUMBIE C PBIHOYHBIM MOJIXOJOM, BKJIIOYAIOT MaTPUYHOE
neHooOpa3oBanue. MaTpruuHoe 1IEHOOOpa30BaHUE - 3TO MATEMATUYECKUNA METO/I, UCIIOJIb3YEMbIi
MPEUMYIIECTBEHHO MJI1 OIICHKHM HEKOTOPBIX BHJIOB (DMHAHCOBBIX HHCTPYMEHTOB, TaKHX Kak
JONTOBBIC IICHHBbIE Oymard, He OCHOBBIBASCH JIMIIhL HAa KOTUPYEMBIX IIEHAX Ha OMpPEEICHHbBIE
LeHHble Oymaru, a CKOpee Ha OTHOIIEHHWU LEHHBIX OyMar K JAPYrUM KOTUPYEMBIM LIEHHBIM
Oymaram, UCTIOJIb3YEMBIM KaK OPUCHTHP.

OCHOBHBIM METOJIOM PBIHOYHOTO TMOAXOJa SBJSETCS METOJ CpaBHEHUS mpoaax. OH
OCHOBBIBACTCS Ha TOM, YTO 4YTO IICHBl MMYIIECTBA OMPEIEISAIOTCS PBHIHKOM. Takum 00pazom,
MOKa3aTeyib CHpaBeJIMBOM CTOMMOCTH MOKHO PacCUMTaTh HA OCHOBAaHWUU HU3YYECHHUS! PHIHOYHBIX
1IeH 00BEKTOB MMYIIECTBA, KOHKYPUPYIOIIUX JIPYT C APYTrOM 3a JOJI0 Ha pbiHKE. [IpruMeHsembrit
MPOLECC COMOCTABJICHUS SABISETCS OCHOBOMOJIATaIOIIUM JIJIsl ITPOIECCA OLEHKH.

[Tocne Toro kak JaHHbBIE MO MpoAakaM OyayT OoTOOpaHbl U BepU(UIIUPOBAHBI, CIETYET
BBIOpaTh M MPOAHAIM3UPOBATH OJHY WJIM HECKOJBbKO CIMHMI[ CpaBHEHWS. EQWHUIBI cpaBHEHMS
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OKBC ® Kiuent: OO0 «YK ITPOMCBSI3b»
Otuer 00 omenke  Ne29-1220

I'maa 6 OIIMCAHME TIIPOLIECCA OLEHKM OBBEKTA OHLEHKM B YACTHU
MMPUMEHEHUA IIOAXOJA (IIOAXO/J0B) K OLIEHKE

OOBEKT OIICHKU:  IIeHHas Oymara

I/ICHOHL3YIOT ABE COCTaBHBIC 4YaCTH, AJII TOI'O LITOGI:I BBIBCCTHU HeKI/II\/'I MHOXHUTCIIb (K HpI/IMepy,
IIeHy B pacuere Ha ((pU3UYECKYI0) €NUHUILY U3MEPEHHS WM OTHOIICHUE, HAIIPUMED, MOJIyIaeMoe
JCJIICHUEM HpO,Z[a)i(HOﬁ IICHBI I/IMYIJ_ICCTBa Ha €ro HI/ICTBII\/'I a0xXo04, T.C. MyJIBTI/IH.HI/IKaTOp YUCTOI'O
J0X0JIa WJIM YHUCIIO JIET, 32 KOTOPOE OKYyIaeTcs IMOKymnKa (OyKB. «rojabl MOKYIKH» — years’
purchase)), KOTOpBII OTpa’kaeT TOYHBIE Pa3NUYUs MEXKAY OOBEKTaMH HMMYyIIecTBa. EaMHUIBI
CPaBHEHHS, KOTOPBIC MOKYIATEIN M IMPOJABIBI Ha JaHHOM PBIHKE HCIOJB3YIOT NP MPUHATHU
CBOMX pEIICHUH O TOKYNKEe U TpPOAaXKe, MPUOOPETaIOT OCOOYI 3HAYMMOCTh, U UM MOXKET
MpUAaBaTHCS OOJIBIININA BEC.

[To poccuiickum @enepanbHbIM CTAHAAPTAM OLIEHOYHOW JEATEIIbHOCTH, AHAJIOIOM
PBIHOYHOTO NOJIXO0/1A SIBJISIETCS] CPABHUTENIBHBINA MTOAXO/.

B coorBerctBun ¢ m. 12 ®CO Ne 1 pbeIHOYHBIA (CpaBHUTENBHBIM) MOAXOA — 3TO
COBOKYITHOCTh METOJIOB OIICHKH, OCHOBAHHBIX Ha TMOJYYCHHUU CTOUMOCTH OOBEKTa OIEHKH ITyTeM
CpaBHEHHUS OLIEHUBAeMOT0 00beKTa ¢ oObekTamu-aHanoramu. OOBEKT-aHAIOT — OOBEKT, CXO/IHBIH
O0OBEKTY OIICHKH 10 OCHOBHBIM JIKOHOMHYECKHM, MAaTEPHAIBHBIM, TEXHHUYECKHUM H IPYTHUM
XapaKTePUCTUKAM, OMPEIEISIONINM €T0 CTOMMOCTb.

CpaBHUTENBHBIM MOIXOA PEKOMEHIYETCS NMPUMEHATh, KOTAA AOCTYIHA IOCTOBEpHas M
JOCTaTOYHAs Ui aHajau3a WHpoOpMaIMs O IIeHAaX M XapaKTepUCTHKaX OOBEKTOB-aHAIOroB. Ilpu
3TOM MOTYT IPUMEHSATHCS KaK LIEHbl COBEPIICHHBIX CIENIOK, TaK U LIEHBI NpeUIoKeHuil. B pamkax
CPaBHUTEIBHOIO IOAXO0/a IPHUMEHSIOTCS Ppa3IU4HbIE METOAbl, OCHOBAaHHBIE KAaK Ha IMPSIMOM
COIIOCTaBJIEHUU OLICHMBAEMOr0 O0BEKTa U OOBEKTOB-aHAJIOIOB, TAK U METOJbl, OCHOBAHHBIE Ha
aHaJM3€e CTATHCTUYECKUX NAHHBIX M MH(POpPMALUU O pbIHKE O0BEKTa OLEHKU (MyHKTH 13 — 14

dCO Ne 1).

Cor1acHO OTKPBITHM HCTOYHMKAM OLlEHHBaeMble IleHHble OyMaru uMer0 KOTUPOBKH
Ha (¢QunancoBom pbiHke CIIA. OueHmuk BBOAUT [JONylleHHE O TPUMEHEHUs
CPABHHUTEJIbHOI0 MOAX0AAa METOJ0M CIeJOK — M0 KOTHPOBKAM LIEHHOH OymMarm Ha aartry
HanOoJs1ee OJIM3KYIO K 1aTe OlleHKH.
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OKBC ®

Kiuent: OO0 «YK ITPOMCBSI3b»
Otuer 00 omenke  Ne29-1220

I'maa 6 OIIMCAHME TIIPOLIECCA OLEHKM OBBEKTA OHLEHKM B YACTHU

MMPUMEHEHUA IIOAXOJA (IIOAXO/J0B) K OLIEHKE

OOBEKT OIeHKH:  IIeHHas Oymara

6.3.1 KJIIOUEBBIE JAHHBIE IO IEHHOMU BYMATE

OOBEKT OLICHKH: LIeHHast Oymara

6.3.1.1 Borussia Dortmund, akuusi o0bikHOBeHHast (DE0005493092, BVB@DE, BVB)

KinroueBrle maHHbBIE

HaumenoBanue Borussia Dortmund, akiys 0ObIKHOBEHHAs
(DE0005493092, BVB@DE, BVB)
Kanuranusanus 501.40 Mg EUR
611.01 i USD
KonuuectBo 92.00 mmH mT
ISIN DE0005493092
SEDOL 4627193
Tukep BVB
[Ipodub Borussia Dortmund
Hpyrue otpacnu, ['epmanus
Hcrounwnk: https://investfunds.ru/stocks/Borussia-

Dortmund/71/#tab 1
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OKBC ® Kiuent: OO0 «YK ITPOMCBSI3b»
Otuer 00 omenke  Ne29-1220

Imasa6 OIIMCAHUE IIPOLECCA OLIEHKU OBBEKTA OILEHKM B YACTHU
[IPUMEHEHNS IOJXOJA (IIOAXO/I0B) K OLIEHKE

OOBEKT OIeHKH:  IIeHHas Oymara

6.3.2 PACYET CTOUMOCTHU IEHHOHU BYMATI'H

Pacuer cTouMOCTH IEHHOH OyMAarv MPOBOJAUTCS MO0 KOTHPOBKE HA ATy OLEHKH.

6.3.2.1 Borussia Dortmund, akuusi oobikHOBeHHast (DE0005493092, BVB@DE, BVB)
JlaHHbBIE O KOTUPOBKE:

BORUSSIA DORTMUND, AKUWA OBbIKHOBEHHAA (DE0005493092, BVB@DE, BVB)

KOTWUPOBKW AAHAMWEA NAPAMETPEI AKLIAI
KOTWUPOBKW AKLLMI BORUSSIA DORTMUND | Beprunckas Supsa =
5.45 0 .34 w i B
:.1_.2__—_3_??.1_?3?-2-3 o ASK 5-53
40000 Ug‘
Kotuposka
Hcrounuk https://www.moex.com/ru/issue.aspx?code=XS08643837
23, https://investfunds.ru/bonds/33083/
JlaTa KOTUPOBKHU 23.12.2020
Jata orieHku 24.12.2020
Kypc EURO/py0. 91,9822
PriHOYHAS CTOMMOCTD 5,45
nennou 6ymaru (EURO/mit.)
PriHouHas cromMocTh 501,3029900
1eHHo Oymaru (py0./mmiT.)
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OKBC ® Kmuentr: OO0 «YK ITPOMCBSI3b»
Oruer 00 omlenke  Ne29-1220

Inasa7 MTOIOBOE  3AKJIIOYEHME O  CIPABEJJIMBOM  CTOUMOCTH
(COT'TTACOBAHHUE PE3YJIbTATOB)

OOBEKT OIEHKH:  I[eHHas Oymara

7 WTOI'OBOE 3AKJIIOUEHHUE O CITPABEJIJINBON CTOMMOCTH (COTJIACOBAHUE PE3YJIbTATOB)

CormacoBanue PE3YyJIbTATOB, IMOJIYYCHHBIX B HaCTOHH.[Cﬁ OICHKC MPOU3BOAMIIOCH IPU MOMOIIH CPABHUTCIILHOI'O MMOAXO/J4. HOI[XOI[aM 6I>IJII/I
MIPHUCBOCHEI CIICIYIOIIUE Beca:

1. 3arpatnbrii noaxoa — 0 (He UCTIOIBOBANICS, OTKa3 00OCHOBAH);
2. CpaBHuTenbHbIN — 1;
3. Jloxomnbiit — 0 (HE UCTIOI30BAJICS, OTKa3 00OCHOBAH).

Ne Symbol ISIN CnpaBennuBas EURO CnpasennuBas CrpaBeyiBas CTOMMOCTb OJTHOM
CTOMMOCTb OJTHOU CTOMMOCTb OHOU IeHHOU Oymaru, py0. (TIPOIMCHIO)
nennoit 6ymaru, EURO 1eHHo# Oymarw, pyo.
1| BVB DE0005493092 5,45 91,9822 501,30299000 [Tarecot onuu py6as 30,299000
KOTIEEeK

CnpaBemyinBasi CTOUMOCTb OOBEKTa, MOJYYCHHAs! B TPOIECCe OIEHKH, CIPABEIMBA TOJHKO B COOTBETCTBUHU C IIEJBIO OIICHKH, OMPEIeICHHOM
JIOTOBOPOM.

Onenka npousseaeHa cneruanuctamu OO0 «OKBCy», numeronumu npodeccnoHanbHOe 00pa3oBaHUE B 00J1aCTH OIICHKHU.

OLEHIIINK

['enepanbpHbIi qUpPEKTOP
000 «OKBC»
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OKBC ® Kimuentr: OO0 «YK ITPOMCBSI3by»
Otuer 00 omenke  Ne29-1220

I'masa 8 IIEPEUEHDb HCIIOJIb3YEMBIX JIAHHBIX, JJOKYMEHTOB )41
MATEPHUAJIOB.

OOBEKT OLICHKU:  IIeHHas Oymara

8 IIEPEYEHD UCIHIOJIB3YEMBIX JJAHHBIX, IOKYMEHTOB U MATEPUAJIOB.

8.1 JPYI'ME JAHHBIE U JIMTEPATYPA, UCIIOJIb3YEMBIE B OTYETE

e I'nmenn M. [lecmonn, Puuapn 3. Kennu.-PykoBozacTBo o onenke ouzneca.-M.-1996.

e ['puropeeB B.B., OctpoBkun M.M. - Ouenka npeanpusatvii. MmyiecTBEeHHbIN
noaxona. M.: «/lemo». 1998.

o IpssuoBa A. I', ®enoroBa M. A. Ornenka 6uzHeca. M:. «OUHAHCH I CTATUCTHKAY.
1998.

e Jlonmosa JI. B., Hukudopoa H.A. Ananu3 Oyxraiarepckoil OTUYETHOCTH. - M.:
«JINC». 1998.

e Edumosa O.B. ®unancosslit ananus. - M.: «byxrantepckuit yuer». 1999.

e KosameB A. Il. OrneHka CTOMMOCTH AaKTHBHOW YacTH OCHOBHBIX (OHIOB. - M.:
«PuncratuHpopm». 1997.

e JIuctuar PTC, MMBB.

e IIporHo3 couManbHO-3KOHOMUYECKOTO pasButus Poccuiickonn @Penepauuu Ha
nepuon 1o 2024 roga, Ctp. 14
(https://www.economy.gov.ru/material/directions/makroec/prognoz_socialno ekono
micheskogo razvitiya rf na period do 2024 goda .html).
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OKBC ® Kmuentr: OO0 «YK ITPOMCBSI3by»
Otuer 00 omenke  Ne29-1220
Tnasa 9  TIPUJIOXXEHUS

OOBEKT OIICHKH:  LIeHHas Oymara

9 IHNPUJIOXEHUA
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®EJIEPAJIBHAS CJTYKBA
T'OCYJAPCTBEHHOM
PETMCTPALIMHA,
KAJACTPA U KAPTOIPA®UHN
(POCPEECTP)

YucronpyaHslii OynbBap, a. 6/19, ctp.1, Mocksa, 101000
Ten. (495) 917-15-24, dakc (495) 983-40-20
e-mail: rosreestr@rosreestr.ru, http://www.rosreestr.ru

28.10.2020  0706113/20@

Ha Ne 0/" or _22.10.2020

['enepanibHOMY DUPEKTOPY
000 «Onenouno-KoHcaaTuHroBeie
busuec CucreMel»

®unatoy B./I.

mail-site@okbs.ru

BBITINCKA
U3 eIHHOT0 TOCYIAaPCTBEHHOT0 PeecTpa caMoperyJIupyeMbIX OpraHu3aIuii
OIIEHIIINKOB

[TosiHOE HaMEHOBaHME HEKOMMEPUYECKOM

Hexommepueckoe mapTHEPCTBO

HCKOMMCp‘{eCKOﬁ OopraHnui3anuu

Opra’usanuu «CAMOPEI'YJINPYEMAA
OPTAHM3ALIMS ACCOLIMALIUU
POCCHUNCKHUX MATHUCTPOB
OLEHKW»

OdununansHoe cokpamenHoe HaumeHoBanue | HIT «<APMO»

MecTo HaXO0XKI€HUSI HEKOMMEPUYECKOU
OpraHu3aIuu

115280, r. Mocksa, yi. JIeHuHCKast
Cnobona, 1. 19

PykoBoauTens HEKOMMEPUECKON OpraHU3aluu
(€IMHOMMYHBIN UCTIOJHUTENbHBINA OpraH)

I'enepanbubiii qupexrop — [leTpoBekas
Enena BiagumuposHa

€IMHOM I'OCYAapCTBEHHOM PEECTPE
CaMOPETYJIMPYEMBIX OPraHU3alMil OLIEHIIIUKOB

JlaTa BKIIFOYEHUS CBEJCHUH O 04.07.2007
HEKOMMEPUYECKOM OpPTaHU3alyH B €UHBIN
TrOCYJJapCTBEHHBIN PEECTP CAMOPETYIUPYEMBIX
OpraHM3alMy OLICHITUKOB

Homep HekoMMepUecKoi Oprauu3anyy B 0002

HauanpHuk Ynpasnenus o
KOHTPOJIIO ¥ HaJ30py B chepe
CaMOperyJupyeMbIX OpraHu3alui

ITaBnosa Tarbsina BnagumupoBHa
(495) 531-08-00 (13-16)

M.I'. CokosoBa
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115280. Mockaa, Jlenunckast Ciiodoma 19

115184, Mockga, a/s 10
Ten./dakc: +7 (495) 221-04-25
armo(@sroarmo.ru

sroarmo.ru

BBIIINCKA
13 PEECTPA CAMOPEI'YJIMPYEMOM OPTAHU3ALUY OLIEHIIIMKOB

24.09.2020 Ne51-09/20

Hacrosias Beinrcka u3 peecTpa 4JICHOB caMoperyﬂpreMofz’I OpraHn3alun OLCHIIUKOB BbIJaHa IO 3asBJICHUIO

000 "OKBC"

(®.1.0. 3asiBUTEIS HIH I0JIHOC HAUMEHOBAHHE OPTraHU3ALIHN)

0 TOM, YTO MypatoB Anekceil CepreeBuy

(®.1.0. onenmuka)

sBisiercss wieHoM Hekommepueckoro naptHepctBa «CAMOPEI'YIIMPYEMAS OPTAHU3ALIMA

ACCOLIMALIMU POCCUMCKUX MATHUCTPOB OLIEHKH» u BKJIIOUEH (a) B PeecTp OLEHIIMKOB

29.06.2017 1. 3a pEeruCTPalMOHHBIM Ne 2080

(cBe/IeHHs O HAIMYHMU YICHCTBA B CAMOPETYJIMPYEMOi OPraHHU3alMU OLECHIIMKOB)

HpaBo OCYHICCTBJICHUC OIICHOYHOM eI TeTLHOCTH HC MMPUOCTAHOBJICHO

(CBeIeHHs O MPHOCTAHOBICHUH [PABa OCYLIECTBICHUS OLICHOYHON IESTEIBHOCTH)

Homep 012898-2 ot 04.06.2018 no Hanpapnenuo «OmeHKa JBIKUMOT0 UMYILECTBa», CpoK AercTBust 1o 04.06.2021
Howmep 007081-3 ot 26.03.2018 mo nanpaBnenuto «Ornenka Ou3Heca», cpok aeictust 1o 26.03.2021
Homep 002176-1 ot 19.01.2018 no Hanpasnenuto «OLeHKa HEIBIKUMOCTHY, CPOK jeiictBus 10 19.01.2021

(cBeneHMs 0 KBaTU(HKALMOHHOM aTTeCTaTe B 001aCTU OLICHOYHOI JEsATEIbHOCTH € yKa3aHHEM HAIPaBJICHUsI OLICHOYHOM JEsITeIbHOCTH)

HaHI/I‘II/Ie/OTCyTCTBI/Ie JUCIHUTIIIMHAPHBIX B3BICKAHMII 32 TMOCJICAHUE BA roga — OTCYTCTBYIOT

(MHbIE 3aNPOIICHHBIE 3aHHTEPECOBAHHBIM JIMLIOM CBE/ICHHS, COJIEPIKAILMECS B PEECTPE UICHOB CAMOPETYJIMPYEMOii OpraHU3aLMK OLEHIIHKOB)

JlaHHBIE CBeIeHNsI TPEIOCTaBIEHBI 0 cocTosHMUIO Ha 24.09.2020

Jara coctaBienus Boinucku 24.09.2020

PyKOBOI[I/ITeJ'IL I[er[apTaMeHTa CANHOI'0 peeCTpa U KOHTPOJIA

Hcn.: Xonoposckuii I'B.

Ten.:8 (495) 221-04-25 n06. 705
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115280. Mockea, JleHnHckaa Cnoboga 19

115184, Mockea, a/a 10
Ten./dakc: +7 (495) 221-04-25
armo@sroarmo.ru

sroarmo.ru

BbIMNCKA
N3 PEECTPA CAMOPETY/INPYEMOW OPTAHW3ALIW OLIEHLLVKOB

24.09.2020 N252-09/20
HacTosAwas Bbinncka N3 peectpa Y1€HOB CaMOPEryIMpyemMoii opraHmsaL My OLeHLMKOB BbijaHa Mno

3aAaBJ1€EHUO

000 "OKBC"

(®.1.0. 3asaBuTENs NAN NOAHOE HaVMEHOBaHWe OpraHn3aLun)

o ToMm, uto  Dunaros Bragumnp Amutpresny

(®.1.0. oueHwymka)

ABnserca yneHom Hekommepueckoro naptHepcrtsa «CAMOPEINYJIMPYEMAA OPTAHN3ALNA

ACCOLIMALIN POCCUNCKNX MATUCTPOB OLIEHKW» 1 BkntoueH (a) B peecTp OLEHLLNKOB

26.05.2008 r.  3a peructpaunoHHbIM N2 1334

(cBEAEHNA O HaIMUUK YSIeHCTBa B caMOperynleyeMOi/‘l opraHusaLun OL,eHLNKOB)

I'IpaBo ocywiecTBsieHne OLlEHOLIHOVI AeATEeNIbHOCTA He NPUNOCTaHOBNEHO

(cBeaeHNA 0 NPUOCTaHOB/IEHNY NPaBa OCYLLeCTBIEHNA OLLeHOYHO AeATeNbHOCTN)

Homep 007079-3 ot 26.03.2018 no HanpaBaeHuto «OueHkKa 613Heca», cpok gencteus ao 26.03.2021
Homep 002174-1 o1 19.01.2018 no HanpaBneHuto «OLeHKa HeABUXKMMOCTU», CPOK gencTBusa o 19.01.2021
Homep 015307-2 ot 19.10.2018 no HanpaBneHuto «OLeHKa ABMXKMMOTO MMYLLECTBa», CPOK aencteus o 19.10.2021

(cBegeHus o KBaIlVIq)VIKaLI,VIOHHOM aTTectate B 06/1aCTV OLLEHOUHOMW AeATeNbHOCTU C YyKaszaHuem HanpasaeHuA OLLeHOYHOW A eATeNbHOCTH)

Ha/Inumne/oTCyTCTBME ANCLIUIJIMHAPHbBIX B3bICKAHWUI 3a MOC/NefHWE ABa rofa — OTCYTCTBYHOT

(MHble 3anpoLLeHHble 3aMHTEePeCcOBaHHbIM IMLIOM CBeAEHUSA, CoAepiKallmecs B peecTpe YieHoB caMOperynMpyeMOﬁ opraH13auunn OLEHLLLNKOB)

[JaHHble cBegeHUA npegocTaByieHbl MO COCTOAHMIO Ha 24.09.2020

[ata coctaBneHus Bbinuckn 24.09.2020

PykoBoautensb [lenaprameHTa efnHOro peectpa u
KOHTpOANA

Wcn.: Xogoposckuii .B.

Ten.:8 (495) 221-04-25 p06. 705
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3aKII0YNTENIBHEIN JINCT OTYeTa
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