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OKBC ®

Kment: 00O «YK ITPOMCBS3b»
Oruer 00 onjenke  Ne32-0521
Tmaal OCHOBHBIE ®AKTHI 1 BBIBOJIbI

OOBEKT OLICHKH:  IICHHBIC OyMaru

YBaxxaembiii Anekceid Uropesuy,
Ha ocnoBanum goroBopa Ne32-0521 ot 25 mas 2021 r. 3axmouennoro mexay OOO «YK I[TPOMCBSA3b» u OO0 «OKBC», mbl

MIPOU3BEINH OIICHKY CIPABEUTHBOM CTOMMOCTH IICHHBIX OyMar.

COINIPOBOAUTEJIBHOE ITMCBbMO

['enepansHOMY AUPEKTOPY
000 «YK ITPOMCBA3b»

I'-ny Ky3nenosy A.1.

OGpamaeM BHUMAHHUC, YTO 3TO IMUCHMO HC SABJIACTCA OTUCTOM I10 OLICHKC, a TOJILKO NPCABAPACT OTUCT, HpHBeILGHHBIfI JaJICC.
Ha ocnoBanum I/IH(bOpMaI_[I/II/I, aHaJi3a, pac4y€TOB U BBIBOAOB, MPCACTABJICHHBIX B IIPUBCICHHOM HUIKE OTUYCTC 00 OIICHKC, MbI ITPUIIA

K 3aKJIIOYECHHUIO, UTO CIIPABEUINBAs CTOMMOCTH LIEHHBIX OyMmar 1o coctosiuuio Ha 24 mast 2021 r. OKpyrieHHO COCTABIISET:

Ne Symbol ISIN CrpaBenuBasi CTOMMOCTb EUR CrpaBenuBasi CTOMMOCTb CrnpaBennuBasi CTOMMOCTb OJTHOM
OIHOI LeHHOI OymarHd, OIIHOI LeHHO# OymarHd, LEHHO# Oymar, py0. (Iponucho)
EUR pYyo.
DHER DEOOOA2E4K43 € 105,25 89,9446 9 466,66915000 J1eBSATh ThHICSY YETBIPECTA MIECThACCIT
recTs pyoaeit 66,915000 komeek
SAP DE0007164600 € 115,00 89,9446 10 343,62900000 | /[ecaTs ThICAY TpHCTA COPOK TpU PyOIIst
62,900000 kormeikn
ZAL DEOOOZAL1111 € 87,22 89,9446 7 844,96801000 | CeMb ThICSY BOCEMBCOT COPOK YETHIPE
py6us 96,801000 komeek
PUM DE0006969603 €92,52 89,9446 8 321,67439000 BoceMmb ThICs4 TpUCTa ABaALATH OAUH
py6us 67,439000 komeek
ADS DEOOOALIEWWWO € 300,60 89,9446 27 037,34676000 JBanuaTe ceMb THICAY TPUILATH CEMb
pyoueii 34,676000 kormeek
BVB DE0005493092 €6,35 89,9446 571,14821000 [IaTecoT cembaecaT oauH PyoOIIb

14,821000 xomeex
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OKBC ® Kment: 00O «YK ITPOMCBS3b»
Oruer 00 orjenke  Ne32-0521
Tmaal OCHOBHBIE ®AKTHI 1 BBIBOJIbI

OOBEKT OLICHKH:  IICHHBIC OyMaru

OtnenbHble YacTH HACTOALIEH pabOThI HE MOTYT TPAaKTOBaTbCs BHE JAHHOTO OTYETa, a TOJBKO C IMOJIHBIM €ro COJEp)KaHHEM,
IIpMHMMas BO BHUMaHUE BCE COJEpKAIIUECs TaM JOIYIIEHHUs U OTPaHUYEHHUS.

Onenka Obutla mpousBeneHa B cooTBeTcTBuM ¢ Cranmapramu Accommanuu Poccuiickux MaructpoB Ouenku (APMO),
MexnyHnapoansiM crannapToM GuaancoBoi otTueTHocTH (IFRS) 13 «Onenka cnipaBeyinBoii ctouMocTi», 3akoHoM P® ot 29 urons 1998
roga Ne 135-03 “O6 oneHouHoil nesrenbHocTH B Poccuiickoit denepannn”. Heobxoaumyto nH(GOpMaIUIO U aHATIHU3, U HCIIOJIb3yeMble
JUI OLEHKHU CTOMMOCTH, BBl HalifieTe B COOTBETCTBYIOLMX pa3jienax oTdyeTa. Bece pacuersl M 3aKIOUEHUS BBIIIOJHEHBI B COOTBETCTBUM C
MHCTPYKTUBHBIMU MaTepuaiaMH II0 OLEHKe, BblIylleHHbIMU [IpaBurensctBoM PO, Munucrepctsom ®unancos PO u ['ockomcratom
P®.

Bcio nndpopmanmio u aHanus, UCHOIb3yeMbIe ISl OLEHKH CTOMMOCTH, BBl HaliieTe B COOTBETCTBYIOLINX pa3Jieax OTueTa.
Ecnu y Bac BO3HUKHYT Kakue-JIMO0 BOIIPOCHI IO OIIEHKE, MOXalylicTa, oOpalaiiTech HeMmoCpeACTBEHHO K HaM.
biraromapum Bac 3a BO3MOXKHOCTB OKa3ath Bam yciyry.

I'enepasbHBINA JUPEKTOP B./l. ®unaros
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OKBC ® Kment: OOO «YK ITPOMCBS3b»

Ortuer 00 onienke  Ne32-0521
Tmaal OCHOBHBIE ®AKTHI 1 BBIBOJIbI

OOBEKT OLICHKH:  IICHHBIC OyMaru

1
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OOBEKT OLICHKH:  IICHHBIC OyMaru
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OKBC ®

Kimenr:
OrtyeT 00 OIEHKE
T'naBa 1

OOBEKT OICHKH:

000 «YK ITPOMCBA3b»
Ne32-0521
OCHOBHBIE ®AKTbI 1 BbIBO/IbI

LIEHHbIC OyMaru

1 OCHOBHBIE ®AKTHBI U BBIBO/bI

11

1.2

1.3

1.3.1 HUTOI'OBAS BEJIMMUHA CTOUMMOCTHU OBFBEKTA OLIEHKHA

OBBEKT OLIEHKHU (OBLIASI HH®OPMALIMA)

OOBEKT OLICHKH: LIEHHbIE OyMard.

OCHOBAHMUA 1JIA TPOBEJAEHUS OLHEHKH.

Horosop Ne32-0521 ot 25 mas 2021 .

PE3YJIbTATBI OHEHKH

Onenka mpoBeaeHa, a OT4eT cocTaBlieH B cOOTBeTcTBHHM ¢ TpeboBaHusmMu DenepanmpHoro 3akona oT 29.07.1998 roma Nel35-d3 «O6
OILICHOYHOU JesiTenbHOCTH B Poccuiickoit ®Deneparnum», dDenepanbhbix crangaptoB oteHku: OCO Nel, ®CO No2, ®CO Ne3, ®CO Neo8
yTBepxaeHHbIX [Iprka3zamu MunskoHompasButus Poccun ot 20.05.2015 r. u 01.06.2015 r. NeNe297, 298, 299, 326 (COOTBETCTBEHHO).

PGBYJ'ILTaTbI OLICHKH, IMOJTYUCHHBIC ITPU MPUMCHCHHUU TOJIBKO CPABHUTCIILHOI'O TOAXO0/14.

[IpoBeneHHbIC HCCIEAOBAHUS U aHATN3 MTO3BOJISIFOT CIENIATh CIAEAYIONIHNi BeIBOI. [1o HalieMy MHEHHIO, CIIpaBeUIMBasi CTOUMOCTH IICHHBIX Oymar
o cocTtossHuio Ha 24 masa 2021 r. cocTaBiser:.

Ne Symbol ISIN CnpaBequBasi CTOUMOCTh EUR CnpaBequBasi CTOUMOCTh CnpaBeinBasi CTOUMOCTB OJTHOM
OIIHOI LeHHOI OymarHy, OIHOI LeHHO# OymarHd, LEeHHO# Oymar, py0. (Iponucho)
EUR pYyo.
1 | DHER DEOOOA2E4K43 € 105,25 89,9446 9 466,66915000 J1eBSATh ThHICSY YETHIPECTA MIECThACCIT
ecTs pyoaeit 66,915000 komeek
2 | SAP DE0007164600 € 115,00 89,9446 10 343,62900000 | /[lecsaThb THICSY TPHUCTA COPOK TP PyOIIs
62,900000 kormeikn

2021 r., OO0 «OKBC»

WWW.OKBC.RU (+7 499) 502-82-03
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OKBC ®

Kment: OOO «YK ITPOMCBS3b»
Ortuer 00 onjenke  Ne32-0521

I'maal OCHOBHBIE ®AKTHI 1 BRIBO/IbI

OOBEKT OLICHKH:  IICHHbIC OyMaru

3| ZAL DEOOOZAL1111 € 87,22 89,9446 7 844,96801000 | CeMb ThICSY BOCEMBCOT COPOK YETHIPE
py6us 96,801000 komeex

4 | PUM DE0006969603 €92,52 89,9446 8 321,67439000 BoceMmb ThICSU TpUCTa ABaALATH OJAUH
py6us 67,439000 komeek

5[ ADS DEOOOALIEWWWO € 300,60 89,9446 27 037,34676000 JBanuaTe ceMb THICAY TPUILATH CEMb
py6ueii 34,676000 komeek

6 | BVB DE0005493092 €6,35 89,9446 571,14821000 [TaTecoT cembaecaT oauH PyoOIIb

14,821000 xomeek

14

OCHOBHBIE OI'PAHUYEHUA U TPEJAEJIBI IPUMEHEHUS PE3YJIBTATA OHEHKU

Crnenyromuye 0CHOBHbIE OTPAHUUYEHUS U NIPEAEIIBbI IPUMEHEHHUSI PE3YIbTATOB OLEHKHU SABJISIOTCS HEOTHEMIIEMOM YaCThIO HACTOSALIETO OTYETA !

J CoBep1ieHHE CIIEIKH ¢ 00BEKTOM OIIEHKH HE SIBJIICTCS HEOOXOAUMBIM YCIOBUEM ISl YCTAHOBIIEHUS €70 CTOUMOCTH.

o B pamkax OLEHKM CTOMMOCTM OLEHIIMKOM HE NPOBOAWINCH CIELHAIBHBIE AyIUTOpCKas U IOPUAMYECKAs HKCIEPTHU3bl, HE
MIPOBOJIMIIACH MHBEHTAPU3AIUs aKTUBOB M 00s3aTenbeTB OOIIecTBa-IMUTEHTa OIICHHBAEMBIX Jloyieil. B cocTaB paboT mo oleHke He BXOuiia
NpOBEpKa MPaBUIBLHOCTH COCTaBICHHUS (PMHAHCOBOW JOKYMEHTAllMM W oTdeTHocTH OOIiecTBa, a Tak K€ MPOBEpKa MpaB COOCTBEHHOCTH U
COOTBETCTBYIOIIUX ITPABOBBIX JOKYMEHTOB.

o MHeHue OLEHIIMKA OTHOCUTEIHHO PHIHOYHOM CTOMMOCTH OOBEKTOB OLIEHKU JCWCTBUTENBHO TOJBKO HA JaTy oleHKH. OIEHIINK He
NPUHUMAET Ha ce0si OTBETCTBEHHOCTH 3a M3MEHEHHE SKOHOMHUYECKUX, IOPHIMYECKUX U WHBIX (PaKTOPOB, KOTOPHIE MOTYT BO3HHMKHYTbH IIOCIIE
JaThl OLICHKH U TIOBJIHUATH HA PHIHOYHYIO CHUTYAIIMIO, a, CJIEI0BATEIbHO, U HA PHIHOYHYIO CTOUMOCTh OObEKTa OI[CHKH.

o OTtueT 00 OIEHKE CONEPKUT MPO(HECCHOHANBHOE MHEHHE OLEHIIMKA OTHOCHTENBHO PHIHOYHONW CTOMMOCTH OOBEKTa OILCHKH M HE
ABIISICTCS TapaHTUEH TOTO, YTO OOBEKT Oy/eT MpoJaH Ha CBOOOHOM PBIHKE IO LEHE PaBHOM CTOMMOCTH OOBEKTa, YKa3aHHOM B TAHHOM OTYETe.
o Hacrosimuii 0T4eT JOCTOBEPEH JIHIIb B MOJHOM 00BEME U JIMIIb B YKa3aHHBIX B HEM IIEIAX M 33/1a4ax, C yUETOM OTOBOPEHHBIX KaK B

3TOM pasfiefie, TaK M IO TeKCTy OTYeTa OTPAaHWYCHUI U JONYIICHUH, HCIIOIB30BAHHBIX MIPU pacueTe cTOMMOCTH. [lyOnukanus otdyera B 1eoM
WIN OTIENBbHBIX €r0 YacTe, a TakxKe JIHOble CChUIKM Ha HEero, WiM COJAepiKalluecs B HEM IOKa3aTeH, WiIM HAa UMEHA U MPO(pECCUOHATBHYIO
MPUHAJIC)KHOCTh OLIEHIIMKA BO3MOXHA TOJBKO C MMCbMEHHOro paspemeHus 3akazunka W OLEHIIMKAa OTHOCHTENBHO (POPMBI M KOHTEKCTA
yOJIMKAIUH.

. B cootBerctBuu ¢ . 26 ®CO Nel «OOmre MOHATHS OLEHKH, MOJAXOAbI U TpeOOBaHUA K MPOBEACHUIO» YTBEpkKACHHBIM [Iprkazom
Munskonompaszsutus Poccuu ot 20.05.2015 r. Ne 297 «MrToroBasi BeIMYMHA CTOMMOCTH OOBEKTa OLEHKH, yKa3aHHAs B OTYETE 00 OLIEHKE
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OKBC ® Kment: OOO «YK ITPOMCBS3b»
Ortuer 00 onjenke  Ne32-0521
Tmaal OCHOBHBIE ®AKTHI 1 BBIBOJIbI

OOBEKT OLICHKH:  IICHHbIC OyMaru

MOYKET OBITh MPU3HAHA PEKOMEHYEeMOM NS 1IeJie COBEPILIEHHSI CIICNIKA ¢ 00bEKTOM OLIEHKH, €CJIU C JJaThl COCTaBJICHUS OTYeTa 00 OIEHKE 10
JaThl COBEPIICHUS CIIEJIKA C 00BEKTOM OLEHKH WM JaThl MPEJICTaBICHHS MyOIMYHON 0depThl npoIuio He Ooiee 6 MecsieB».

o B cootBerctBuM ¢ . 8§ DPCO Nel «OOmue MOHATHS OLEHKH, MOAXOJbI U TpeOOBaHMS K MPOBEACHUIO» YTBEpKAECHHBIM [Iprkazom
Munskonompaszsutus Poccun ot 20.05.2015 r. Ne 297 «Ecnu B COOTBETCTBUU C 3aKOHOJATENbCTBOM Poccuiickoii demepariyl mpoBeaeHIE
OLIGHKU SIBJSIETCS 00S3aTENbHBIM, TO C JIaThl COCTABJICHHS OTYeTa 00 OIIEHKE JOJDKHO NMPOUTH He OoJjiee TpexX MecsAleB, 33 UCKIIOUCHHEM
ciIy4aes, Korja 3akoHoaarensctBoM Poccuniickoit denepanuy yCTaHOBIEHO HHOE.
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OKBC ® Kment: OOO «YK ITPOMCBA3b»
Ortuer 00 onjenke  Ne32-0521
T'maBa 2  OIIPENEJIEHUE 3AITAHNWS HA OLIEHKY

OOBEKT OLICHKH:  IICHHBIC OyMaru

2 ONPEAEJIEHUME 3AJJAHUS HA OHEHKY

2.1  OBIIUE CBEJEHUS

Ha ocnoBanuu norosopa Ne32-0521 ot 25 mas 2021 r. 3AKA3YUK nopyuaer, a OLIEHIIINK
MIPOU3BOJIUT OLIEHKY CIIPaBENIMBON CTOMMOCTH LIEHHBIX Oymar 1o coctostauio Ha 24 mas 2021 r.

Hdara onpez(ene.tnnﬂ CTOUMOCTH | 5/ o 5021 1.

00beKTA OLICHKH:

OcnoBanme aias  mposeaenus | Jloroop Ne32-0521 ot 25 mas 2021 r.

OLICHKH

OuenuBaeMblii 00bEKT: IICHHbIE Oymaru

Bun onpeneiisieMoil CTOMMOCTH: CripaBeiiuBas CTOUMOCTb.

Heanb u 3a1a4a OLEHKH: OmnpeneneHue CHpaBeUIMBOMl  CTOMMOCTH  OOBEKTa
OIICHKH JIJISl IPUHSATHUS YIPABICHYSCKOTO PEIICHUS
(cornacHo JloroBopy Ne32-0521 ot 25 mas 2021 1.)

3aperncTpupoBaHHoOe JIULO: 000 «YK [TPOMCBA3b»

3aka3uuk: 000 «YK ITPOMCB3b» Anpec mecta HaxOXIACHUS
109240, MockBa, ynuna Hukonosmckas, aom 13,
ctpoenue 1, stax 5, komnarsr 1-31, UHH 7718218817,
KIIIT 770901001, OI'PH 1027718000067 mara
npucBoenus  10.07.2002 r., PacuerHmiii  cuer
40701810900000000078, HaumenoBanue 6anka B I[TAO
«[IpomcBsazpbank» r. MockBa, BUK 044525555, k/cu
30101810400000000555.

BajancoBasi  croumocth  mpu | OTCyTCTBYyET.

HAJTNYHHN:

(®3 or 29.07.1998 N 135-®3 (pex.

ot 03.07.2016, craths 11))

JlaTa cocraBjieHus1 oT4yeTa: 25 mas 2021 r.

Cpok npoBeieHNs OLICHKH: C 25 mas 2021 r. mo 25 mas 2021 .

JlaTa npoBeieHUEe OLIEHKN: 24 mas 2021 r.

IlopsiiKoBbIii HOMep 0TYeTAa: 32-0521

JlanHbIe 00 OLIEHOYHOH KOMIIAHUH

OueHnmk: 000 «OKBC»

MHH/KIIII: 7701951014 / 770101001

OI'PH: 1127746193310 nata npucoenus 21.03.2012 r.

MecTO HAXOKIECHHUA . Poccus, 105082, r. Mocksa, yn. bakynunckas, a. 49,
CTp.S

IMouToBBKII agpec: Poccus, 105082, r. Mocksa, yn. bakynunckas, a. 49,
CTp.S

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

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

PacueTHblii cuer: 40702810495020070247 B ¢-n Llentpansubiii ITAO
bank "®K OtkpeiTue” r. Mocksa

JlaHHBIE 0 CTPAXOBAHUU [Tomuc 00s13aTENBHOTO CTPAXOBAHUS OTBETCTBEHHOCTHU

OTBETCTBEHHOCTH: MPU OCYUIECTBIEHUU OLIEHOYHOU aesrenbHocTH CITAO
«MHI'OCCTPAX» 433-059700/16, cpokx neiicTBus
norosopa crpaxoBanus ¢ 25.09.2016r. mo 24.09.2021r.

dopma oryera: NHCbMEHHAs
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Kment: OOO «YK ITPOMCBA3b»

Ortuer 00 onjenke  Ne32-0521

I'maBa 2 OIIPEJEJIEHUE 3AJJAHUS HA OLIEHKY

OOBEKT OLICHKH:  IICHHBIC OyMaru

2.2 OBBEKT OLHEHKHU (OBLIAS UHO®OPMAILIUSA)

OOBEKT OLICHKH: LIeHHbIE OyMard.

2.3 KPATKHUE JAHHBIE Ob OIHEHIINKAX

OI.[GHKa IIPpOBOAUIACh HE3ABUCUMBIMU DKCIICPTAMMU.

damMuiausga, M, OTYECTBO

Ceeaenns 00 OueHINKAX

MypatoB Anekceit
CepreeBuu

ITouToBnIil agpec OueHmMKa

Poccus, 143005, MockoBckast o6nacte, r. OJMHIIOBO, YII.
I'oBopoga, a. 16, k8. 100.

Homep konTakTHOrO Tesiepona OueHIUKA

+7 (499) 502-82-03

Anpec 3J1eKTPOHHOI nMouThl OueHmmKa

mail-site @okbs.ru

MecToHaXO0XKICHUE OLIEHIINKA

odpuc komnanuu OO0 «OKBC» mo aapecy: Poccus, 105082, r.
Mocksa, yi. bakynunckas, 1. 49, ctp. 5

Crax

Crax OCyIIECTBIEHUS OLEHOYHOW AEATEIbHOCTH OLEHILUKA. C
2014 r. (bonee Tpex jer).

Caenenus o wiencrse B CPOO

Hexommepueckoe mnaprhHepctBo  «CAMOPEI'YVIIMPYEMASA
OPI'’AHM3ALIMA ACCOLIMALINN POCCHIMCKUX
MATHUCTPOB OIIEHKW» (MHH 7717528407)

Konraktel: Poccus, 115280, r. MockBa, yu. JleHuHCKas
Ciobopa, 1.26. WwWw.Sroarmo.ru, armo@sroarmo.ru

Hara Bcrymnenus: 29.06.2017 r.

Peectposeiit Homep: 2080

Cenennss o mposBenenHbix CPOO mnpoBepkax 4ileHa
caMoperyJMpyeMoil opraHu3auuu M (pakrax NpUMeHeHHs K
HeMY JUCHHUIUINHAPHBIX M HHBIX B3bICKAHUI

Mepb! aucuunIMHApHOro Bo3aeicTBUs co crtopoHsl CPOO,
npenycMoTperHble  DenepaibHBIM  3aKOHOM  «O0  OLIEHOYHOI
nearenbHocTd B Poccumiickon  @epepanuu», a  Takke
BHYTpeHHUMHU JaokyMeHTamu CPOO, Ha [ary mnoAnucaHus
3aJJaHMs Ha OIICHKY B KOJMYECTBE JIByX M Ooyiee pa3 B TE€UEHHUE
MIPEALIECTBYIOIIUX JBYX JIET OTCYTCTBYIOT

Nudopmanusa o A0ropope CTpaxoBaHUsi OTBETCTBEHHOCTH
Onenmmka

ITommuc CTpaxOBaHHUs JIUYHOU npoQecCHOHANTBHOM
otBercTBeHHOCTH CITAO «MTHI'OCCTPAX» Ned33-022694/16,
CpOK JeHlcTBHs JoroBopa ctpaxoBanus c¢ 16.05.2016r. mo
15.05.2021r.

Oopa3oBanue OueHmmka

° Humnoom  1/2015-12285 ot 27.06.2015 r. BbeIgaH

denepanbHbIM roCy/1apCTBEHHBIM 00pa3oBaTeNIbHBIM
yupexaenueMm Beiciiero obpasoBanus «®MHAHCOBBIN
YHUBEPCUTET I1PU ITPABUTEJIbCTBE

POCCUMCKOM ®EJIEPALIUN» T. MockBa,
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T'maBa 2  OIIPENEJIEHUE 3AITAHNWS HA OLIEHKY

OOBEKT OLICHKH:  IICHHBIC OyMaru

Cnenuanu3anus «O1eHKa COOCTBEHHOCTH.

° KBanmuduxanmoHHbIit arTecrar Ne002176-1 j5(0)
HAIIPaBJIEHUIO OIICHOYHOH IesITeIbHOCTHU «OrneHka
HeaBmxkuMoctu» oT 19 suBaps 2018 rona.

. KBanudukanmoHHbIit arrecrar Ne(012898-2 1o
HAIIPaBJIEHUIO OIICHOYHOH IesITeIbHOCTH «OrneHka
nBukuMoro umyiiectsa» ot 04 urons 2018 rona.

° KBanmudukarnmoHHbIit arrecrar Ne018742-3 1o
HAIPABJICHUIO OIEHOYHOU JesTeNnbHOCTH «OleHKa On3Heca»
ot 29 mapra 2021 rona.

CaeleHusi 0 OPUIANYECKOM JIMIE, € KOTOPBIM OLEHIIUK

3aKJII0YHJ TPYA0BOi 10r0BOP

. 000 «OKBC»
° HWHH 7701951014

° Konrtakter: Poccms, 105082, r. MockBa, Yy
bakynunckas, n. 49, ctp. 5. Tem: + 7 (499) 502-82-03.
www.okbs.ru.

o Tpynosoii gorosop ¢ OO0 «OKBC» Ned ot 01.01.2020
roja (6eccpouHbIii).

2.4

2.5

2.6

CIIEHUAJINCTSBI, IPUBJIEKAEMBIE K ITPOBEJEHUIO OIIEHKHA

OTCYyTCTBYIOT.

OPT'AHM3 AU, TPUBJIEKAEMBIE K ITPOBEJIEHWUIO OIEHKH

OTCyTCTBYIOT.

OCHOBHBIE OTPAHVMYEHMS W MPEAEJLI IPUMEHEHUS PE3VJILTATA
OLIEHKH

Cnez[yloume OCHOBHBIC OI'paHUYCHHA W NPCACIIbI IMMPUMCHCHUS PC3YJILTATOB OLCHKU

SIBISIOTCSI HEOTHEMJIIEMOM YaCThIO HACTOSIIEro OT4YCTa.

° CoBepiiieHue CIENKH ¢ 0OBEKTOM OLIEHKH HE SBIISIETCS HEOOXOJUMBIM YCIOBUEM
JUIS YCTaHOBJICHHS €T0 CTOMMOCTH.
° B pamkax OIICHKM CTOMMOCTH OIICHIIUKOM HE NPOBOJWIUCEH CICIHAILHBIC

ayTUTOpCKas U FOPUINYECKas KCIEePTH3bl, HE MPOBOAMIACH MHBEHTApPHU3aIUsl aKTUBOB U
o0s3arenscTB OOIECTBA-IMHUTEHTA OIICHUBAEMBIX JoJiel. B coctaB paboT Mo OleHKe He
BXOJIWJIa TTPOBEPKA MPABUILHOCTH COCTaBICHUS (PMHAHCOBOU JOKYMEHTAIIMH U OTYETHOCTH
OOmiecTBa, a Tak € MpOBEpKa MpaB COOCTBEHHOCTH M COOTBETCTBYIOIIUX IPaBOBBIX
JOKYMEHTOB.

o MHeHre OICHIIMKA OTHOCHTEIBHO PHIHOYHOH CTOMMOCTH OOBEKTOB OICHKU
JNEHUCTBUTENLHO TOJIBKO Ha gary omeHkd. OIeHIIMK He TNpUHUMaeT Ha ceds
OTBETCTBCHHOCTH 32 H3MEHEHHE JKOHOMHUYECKHX, HOPUIUYECKUX M HHBIX (DaKTOPOB,
KOTOpBIE MOTYT BOSHUKHYTh IOCJIC AAaThl OLIEHKH U MOBJIHSITH Ha PHIHOYHYIO CUTYAIIHIO, a,
CJIEJIOBATENILHO, U HA PHIHOYHYIO CTOMMOCTh OOBEKTa OLICHKH.

J Otuet 00 o1IeHKE CONEPKUT MPO(hecCHOHATEHOE MHEHUE OLICHIIIUKA OTHOCUTEIBHO
PBIHOYHON CTOMMOCTH OOBEKTa OIICHKU M HE SIBIISIETCS TAPaHTHEH TOTO, YTO OOBEKT OyIeT
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OOBEKT OLICHKH:  IICHHBIC OyMaru

MpoJiaH Ha CBOOOJHOM pBIHKE MO IIEHE PaBHOW CTOMMOCTH OOBEKTa, YKa3aHHOW B JIAHHOM
OTYETE.

o Hacrosimuii oT4eT HOCTOBEpEH JHIb B IMOJHOM OObEME W JIHIIL B YKa3aHHBIX B
HEM [eJSIX U 3a/1ayaX, ¢ Y4eTOM OTOBOPEHHBIX KaK B 3TOM paszelie, TaK U M0 TEKCTY OT4eTa
OTpaHWYEHUH M JOMYIICHWH, HMCIOJIb30BAHHBIX NpPU pacdyere cToMMocTH. [lyOmukarus
OoT4YeTa B LIEJIOM WM OTACIBHBIX €r0 4YacTel, a TaKXKe JIIOOble CCBHUIKM Ha HEro, HIIH
coJIeprKalrecsl B HeM IOKa3aTelld, WIM Ha UMEHA U MPOPECCHOHANBHYIO MPUHAIIEKHOCTD
OIICHIIIMKA BO3MOXXHA TOJILKO C MHCBMEHHOTrO paszpemieHus 3aka3unka u OILEHIIKa
OTHOCHUTEJILHO (POPMBI M KOHTEKCTA ITyOINKAIIUH.

° B cootBerctBun ¢ m. 26 ®CO Nel «OOmue MHOHSATHAS OIEHKH, HOIXOIbI U
TpeOoBaHMS K MPOBEJCHUIO» yTBEpKAeHHBIM IIprkazom MunskoHompazsutus Poccun ot
20.05.2015 r. Ne 297 «MtoroBasi BeIMYMHA CTOMMOCTH OOBEKTa OLIEHKH, yKa3aHHas B
oTyeTe 00 OIIEHKE MOXKET OBITh MPU3HAHA PEKOMEHIYEMOMW IS IeNieii COBEPIICHUs CACTKU
C 00OBEKTOM OILIEHKH, €CIIM C JIaThl COCTaBJCHMSI OTYeTa 00 OLIEHKE O JAaThl COBEPIICHUS
CHIEJNIKH C OOBEKTOM OILIGHKHM MJIM JAThl MPEACTaBICHUS NMyOIMYHOM odepThl mpouuio He
0oJiee 6 MecsIEB».

. B coorBerctBun ¢ m. 8 ®OCO Nel «OOmme IOHATHA OLIEHKH, IIOAXOIbI U
TpeOOBaHMS K MPOBEJCHUIO» yTBEpKIAeHHBIM Ilprkazom MunskoHoMpa3BuTHs Poccun ot
20.05.2015 r. Ne 297 «Ecau B COOTBETCTBHH € 3aKOHOAATENbCTBOM Poccuiickoit denepanuu
MIPOBEJICHUE OIICHKHU SIBJISICTCS 00S3aTENbHBIM, TO C JaThl COCTaBJICHHS OTYeTa 00 OIICHKE
JOJDKHO TIPOWTH He Oojee Tpex MecsAlleB, 3a UCKIYCHHEM CiIy4aeB, Koraa
3aKOHOJaTenbCTBOM Poccniickoit denepatii yCTaHOBIEHO HHOEY.

o OmueHIIMK JINYHO HE MPOU3BEN OCMOTP OLIEHHBAEMOTO 00BEKTA.

2.7 OI'PAHUYEHMUSI, CBSI3AHHBIE C MNPEAITIOJAT AEMBIM
NCIIOJIb30BAHUEM
OTCYyTCTBYIOT.

2.8 OCHOBHBIE JONIYIIEHUS, HA KOTOPBIX OCHOBBIBAJIACH OLIEHKA

Crnenyroniye OCHOBHBIE JOMYIIEHHUS, HAa KOTOPBIX OCHOBBIBANACH OIICHKA, SBIISIOTCS
HEOTHhEMJIEMOH YacCThIO HACTOSIIETO OTYeTa!

* B mpouecce nposezieHUs: paboT MO OIIEHKE PHIHOYHONW CTOMMOCTH OOBEKTa OLEHKH
OLICHIIMK MCXOIMJI U3 YCIOBHUS JOCTOBEPHOCTH MPENOCTABICHHOW 3aKa3dyMKOM
uHpOpMAILIMY,  XapaKTePU3YIOIIEH  «KOJMYECTBEHHbIE W  KaueCTBEHHBIE
XapaKTepUCTUKU OOBEKTa OLIEHKH M 3JIEMEHTOB, BXOJIMIIMX B COCTaB OOBEKTa
OLIEHKH, KOTOpPbIE UMEIOT Celn(UKY, BIUSIONIYIO Ha pe3yIbTaThl OLEHKH 00bEKTa
orenkm»’ (cM. pasmen Hactosmiero ordera «IlepedeHb, HCIONB30BAHHBIX MPH
NPOBEJICHUH OIICHKH 00bEKTa OLICHKH JTAaHHBIX»).

* Jlpu MCHONB30BaHUM OLCHIIMKOM WH(pOpMAIMK, MOJIYYEHHOW H3 CTOPOHHUX
MCTOYHHUKOB, OLEHIIUK UCXOIUI U3 IMPUHIUIOB JOCTATOYHOCTH U JOCTOBEPHOCTHU
ucnojb3yeMoil nHpopmanuu. TeM He MeHee, OLEHIIHUK HE MOXET rapaHTHpOBAaTh
UX aOCOJIIOTHYIO TOYHOCTb, IIOTOMY HPUBOAMT CCBUIKM Ha HCTOYHUKHU
UH(OpMAIIHH.

* Jlpu npoBeAEHUH OLEHKH MPEAINOJarajJoch OTCYTCTBUE NE(PEKTOB MM CKPBITHIX
(baKkTOB MO OOBEKTY OLIEHKH, HJIEMEHTOB, BXOJSIIMX B COCTaB OOBEKTa OICHKH,

! ®enepanbHblil cranaapT oueHku «TpeGoBanus k ordery o6 omenke (PCO Ne3) Vrsepikaen Ipukazom
MumnskoHompassutus Poceun ot 20.05.2015 r. Ne 299
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KOTOpbIE MMEIOT CHEIH(UKY, BIUSIOUIYIO HA PE3YJIbTaThl OIICHKH 0OBEKTa OILICHKH,
U KOTOpBIE OLICHIIIMK HE MOT 3HaTh B IIEPUOJ IIPOBEICHUS OLICHKHU.

= [lepBuuHbIE TOKYMEHTHI, NIPENOCTABICHHBIE 3aKa3UUKOM B AJIEKTPOHHOM BUJIE U
Ha OyMa)XHOM HOCHUTEJIC M YCTaHABJIHMBAIOIIME KaYeCTBEHHBIC U KOJIMYECTBEHHBIC
XapaKTepUCTUKH OOBEKTa OICHKM XPAHATCS B apXUBE OLCHIIMKA U MOTYT OBITh
IIPEIOCTABJIEHBI 3aMHTEPECOBAHHBIM JIMLIAM TOJIBKO C pa3pellieHus 3aKa3uuKa.

KpOMe OrOBOPCHHBIX BBIIIC 06H_II/IX I[OHyH_ICHI/Iﬁ B TCKCTC HACTOALICTO OTYCTA OTOBOPCHBLI

CIICIUAJIBHBIC NONYIICHHA, KOTOPLIC HCIIOJIB30BAJIMCH OLCHIIMKOM IpPU MPOBCACHUHN PACUCTOB

CTOMMOCTH.
29 OI'PAHUYEHUA CBSI3BAHHBIE C HNPEAIIOJIATAEMbBIM
HNCIIOJIb30BAHUEM
OTCyTCTBYIOT.
2.10 CTAHJAPTBI OHEHKMU, UCIIOJIb3YEMBIE B ITPOLHECCE PABOTbBI

OI_[CHKa CTOUMOCTH IMMPOBOAUIIACH KAK B COOTBCTCTBHU C Tpe6OBaHI/IHMI/I (Dez[epanLHoro

3akona Nel35-®3 ot 29.07.1998 r. «O6 ounenounoit aesrensHocTH B Poccuiickoit demeparum»,
TaK U B COOTBETCTBUH C:

2.10.1

2.10.2

2.10.3

CTAHIAPTBI ONEHKHN U 3AKOHOIATEJIBHBIE AKTBI, OBA3ATEJIbBHBIE
K IIPUMEHEHMUIO B P®:

@enepanbHblii cTaHAApT OLEHKU «OOIIMe MOHATHUS OLCHKH, MOAXOAbl U TPeOOBaHHS K
npoBenennto oueHku» (PCO Nel), yreepxnaeHubiM [Ipukazom MUHIKOHOMpPa3BUTHUS
Poccun ot 20.05.2015 r. Ne 297,

®enepanbhblii  cTangapT omeHku «llens omenku u Buabl croumoctu» (DPCO Ne2),
yTBepkJaeHHbIM [Iprkazom Munskonompassutus Poccun ot 20.05.2015 r. Ne 298,
denepanbHblii cTaHmapT OlEHKH «TpeboBanust Kk otdery 06 omenke» (DPCO Ned),
yTBepkaeHHbIM [Ipukazom Munskonompassutus Poccun ot 20.05.2015 r. Ne 299,
denepanbhblii  ctanmapt oneHkd «Orenka OusHeca» (DCO Ne8), yrBepikIeHHBIM
[Tpukazom Munskonompassurtus Poccun ot 01.06.2015 r. Ne 326,

Me)KIIYHaPOI[HBIMI/I CTaHJapTaMu OLCHKHU Me)KI[yHapOI[HOF o Komurera mo CTaHdapTaM
onenku (2011 r. Mcrounuk: smao.ru/files/dok_novosti/2013/perevod_mco.pdf).

CTAHIAPTBI OIEHKH, OBA3ATEJIBHBIE K IMTPUMEHEHHWIO
OINEHIIMKAMMU-YJIEHAMMU CPO:

[MpaBuna wu cranmaptel CPO HIT «Camoperymupyemas opraHuzamnus AccoUuanus
Poccuiickux MaructpoB Ouenku», yreepxxaeHubie Pemennem Ilpesnaunyma HIT "APMO"
ot 16.01.2008 r. (http://sroarmo.ru/standarty-i-pravila).

MEKIYHAPOJHBIE CTAHJAPTBI

«MexayHapoaHslii ctanaapt puaancoBoid otueTHoctH (IFRS) 13 «Ouenka cnpaBemmBoii
CTOMMOCTH», BBEJICHHBIN B AclicTBUE Ha TeppuTopun Poccuiickoir @enepauun IIpukazom
Munduna Poccun ot 28.12.2015 N 217H.
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Hcnonp3oBanne «MexXIyHApOIAHBIX CTaHAAPTOB OIGHKH» CBA3aHO C TEeM, YTO
NEPEYHCIICHHbIC BBIIIE CTaHJApPThl OLICHKH, 00s3aTeIbHbIe K MPUMEHEHHIO IIPU OCYIECTBICHUHU
OLIEHOYHOH aesTenbHOCcTH B Poccuiickoit deneparyu onpeaessioT o01ue NpHHIUIBI OLIEHKH, a
MexayHapoaHble CTaHAAPTHI ONPEICTSIOT KOHKPETHBIC MPUHIIMIIBI OIIEHKH TeX WJIM UHBIX BUOB
COOCTBEHHOCTHU.

B03M0OKHOCTB UCTI0IB30BaHUS MeXTyHapOJHBIX CTAHIAPTOB OLIEHKU MOATBEPKJIEHA CT. 7
I'paxxnanckoro xonekca P® «I'paxxJaHCkOoe 3aKOHOAATENBCTBO W HOPMBI MEXIYHAPOIHOIO
npaBa», TJe yKa3aHo, uTto «OOuenpu3HaHHble MPUHLIUIB 1 HOPMBI MEXIYHAPOAHOTO IpaBa U
MexXxayHapoaHble foroBopsl Poccuiickoit denepannn gBisr0TCS B COOTBETCTBUU ¢ KoHCTUTYLIMEH
Poccuiickoit @enepanuu COCTAaBHOM YacThbO MPaBOBOM cuctembl Poccuiickonn Penepauun» u
MOTYT HENOCPEICTBEHHO MPHMEHATHCS KPOME CIIydaeB, KOIJa M3 MEXIYHApOJHOTO J0TroBOpa
CIIEYeT, 4YTO JUIsl €r0 MPUMEHEHUs TpeOyeTcsl U31aHue BHYTPUTOCYJapCTBEHHOT'O aKTa».

Cornaco VYkazanusm banka IlentpanbHoro Oanka Poccuiickoit ®enepanuu (banka
Poccun) ot 25 aBrycra 2015 roma, Ne3758-y:

«[IpaBuna omnpeneneHUs CTOMMOCTHM YHCTBIX AaKTMBOB JOJDKHBI COOTBETCTBOBATh
TpeboBaHUsAM 3aKOHOaTeNbCcTBA Poccuiickoit Depepalyiv, B TOM YUCIE HACTOSAIIETO YKa3aHUS U
MHBIX HOPMaTUBHBIX akTOB banka Poccumn», a UMEHHO!

«1.3 CTouMOCTh AaKTUBOB M BEJIMYMHA OOS3aTENBCTB ONPEACISAIOTCS IO CIpaBeIIMBOM
CTOMMOCTH B COOTBETCTBUU ¢ MEKAyHApOAHBIM CTaHIapTOM (rHaHcoBoi otyeTHOCTH (IFRS) 13
"OneHka cIpaBeUIMBOM CTOMMOCTH', BBEACHHBIM B JeiicTBUe Ha Tepputopun Poccuiickoi
Oenepannu [Ipukazom Munduna Poccun ot 28.12.2015 N 2171, "O BBeaeHuH B JEHCTBHE U
IpeKpaIleHuy AeHCTBUS JOKYMEHTOB MeXIyHapOAHBIX CTaHIAPTOB (PMHAHCOBOW OTUYETHOCTH Ha
tepputopun  Poccuiickoit ®@enepauuu’, 3aperucTpupoBaHHBIM MUHHCTEPCTBOM  IOCTHIIUHU
Poccuiickoit @enepannu 3 aBrycra 2012 roga N 25095 (Poccwuiickas rasera ot 15 aBrycra 2012
roza), C TONpaBKaMH, BBEJICHHBIMH B JelicTBHEe Ha Tepputopun Poccuiickoit ®Denepannun
npuka3zoM MunuctepcrBa punancoB Poccuiickoit @enepaunu ot 17 nexabps 2014 roma N 151n
"O BBeIEHUH TOKYMEHTOB MeXIyHapOAHBIX CTaHIApTOB (PUHAHCOBOM OTYETHOCTH B JICHiCTBUE HA
tepputopun Poccuiickoit ®@enepauuu’, 3aperucTpupoBaHHBIM MUHHCTEPCTBOM  IOCTHIIMHU
Poccuiickoit ®@eneparuu 15 suBaps 2015 roma N 35544 ("OduumansHblii HHTEPHET-TIOPTAI
npaBoBoil mHdopmarmu” (Www.pravo.gov.ru), 15 suBaps 2015 roma), ¢ yuerom TpeOoBaHUI
HACTOSILEro YKa3zaHHsL.»

«1.4 CTOMMOCTbh aKTMBOB, B TOM YHCJIE€ ONpEJAEICHHAass Ha OCHOBAHUU OTYETa OLCHIIMKA
(maymee — OTYET OLECHIIMKA), COCTABICHHOTO B COOTBETCTBHH C TpeOoBaHHAMHU DenepanbHOro
3akoHa OT 29 wmrons 1998 roma Ne 135-d3 «OO6 oneHouHO#l nesrenbHOCTH B Poccuiickoit
@enepanun» onpexaensercs 0e3 ydera HAJIOTOB, KOTOPBIE YIIAYMBAIOTCS B COOTBETCTBUM C
3akoHojarenbcTBOM  Poccuiickoit  ®enepauuu  WiIM  MHOCTPAHHOTO  TOCYAapcTBa  IpuU
nproOpPEeTEHUH U pealu3aluy YKa3aHHbIX aKTHBOB.»

B cBsi3u ¢ tem, uro B PenepanbHoM 3akoHe «O0 OLEeHOYHOH AeaTenbHOCTH B Poccuiickoit
®eneparumn» Ne 135 ot 29 urons 1998 B tekymieit pegakuun u OenepaibHbIX CTaHIAPTaX OLECHKH
(®CO) Nel ot 20.05.2015 r. Ne 297, Ne2 ot 20.05.2015 r. Ne 298, Ne3 ot 20.05.2015 r. Ne 299
OTCYTCTBYET YETKOE€ ONpEETICHHE MOHATUS « CIPABEIJIMBA CTOUMOCTE», Ha OCHOBaHUM CtaTbu 7
@3 Ne 135 «O6 ouenouHoit nestensHOCTH B Poccuiickoii @eneparumn» ot 29 urons 1998:

«B caydae, ecnum B HOpPMaTUBHOM IIPaBOBOM akKTe, cojepxkalieM TpeOoBaHUE
00s13aTeIbHOTO MPOBEICHUS OLIEHKU KaKoro-mi0o oObeKTa OLIEHKH, MO0 B J0roBope 00 OLeHKe
oObeKkTa oLeHKH (asee - T0OroBop) HE ONpeelieH KOHKPETHBIN BU CTOMMOCTH OOBEKTa OLICHKH,
YCTAHOBJICHHIO MOJICKUT PHIHOYHAS CTOMMOCTD JAHHOT'O OOBEKTA.

VYka3zaHHOE MMPAaBUJIO MOAJIEKUT NPUMEHEHHIO U B Cllyyae UCIOJIb30BaHUS B HOPMAaTUBHOM
NPaBOBOM aKTe€ HE MNPEAyCMOTPEHHBIX HacTosmuM DelepalbHbIM 3aKOHOM WM CTaHJIapTaMH
OLICHKM TE€PMUHOB, OMNPEAEISAIOIMX BHJ CTOUMOCTH OOBEKTa OLEHKH, B TOM 4YHCJIE TEPMHHOB
"nelcTBUTENbHAsT CTOUMOCTD' ', "pa3yMHasi CTOUMOCTB", "IKBUBaJIEHTHAs CTOMMOCTB', "peaibHast
CTOUMOCTB'' U IPYTUX.»
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OueHIIMK BBOAUT JOIMYIICHUE O TPUPABHUBAHUU MOHATUN «CIIPaBEIMBAsi CTOUMOCTH» U
«HUHAsi CTOMMOCTbB», KaK BbIBOJI IPUPABHUBAET CIIPABEIMBYIO U PHIHOYHYIO CTOUMOCTH.

Cpok netictBus otdera (cormacHo ct. 12 denepanbhoro 3akoHa Ne 135-03 ot 29.07.1998
r. «O0 ormeHouHOU JesTenbHOCTH B Poccuiickoit Denepanuu»): 6 MecsIeB ¢ 1aThl COCTABJICHUS
otuera - 25 mas 2021 r.

2.11 HCHOJIB3YEMBIE HIOHATUA U TEPMUHOJIOT US

AKTHBBI — TO, Y€M BJIAJICET NPEINPUITHE U UTO BBIPAKEHO B JCHEKHOM SKBHUBAJICHTE.
AKTHUBBI TOJPA3JENAIOTCS Ha JBWKMMOE U HEIABIWKMMOE HMYILIECTBO, BHEOOOPOTHBIE U
00OpOTHBIE aKTHBBI, HEMATEpUAIbHBIC AKTHBBHI.

AMoOpTH3aIUsl — IIPOLIECC HAKOIUIEHUS 10 MEpE pealu3alud NpPOAYKTa ACHEXKHBIX CyMM,
COOTBETCTBYIOIUX MEPEHECEHHON CTOMMOCTU OCHOBHBIX (DOHIOB U MOCIENYyIOIIee BO3MEIIECHUE
32 CYET ATUX CYMM M3HOIICHHBIX OCHOBHBIX (oHIOB. IlepeHoc cToMMOCTH, YTpayeHHOM
OCHOBHBIMHM (DOHJAMHM B TPOLECCE SKCIUTyaTalluM, MPOUCXOJUT B BHUAE aAMOPTU3ALUOHHBIX
OTUUCIICHUH, KOTOPBIE OCYILECTBISAIOTCA B COOTBETCTBUM C YCTAaHOBJIEHHBIMM HOPMaMH
aMOPTHU3ALIUH.

AKIMSA - DMUCCHOHHAs LIeHHasi Oymara, 3aKperuisonias 1npaBa ee Biajeibla (aKiuoHepa) Ha
MOJIydeHUE YacTH NpUOBUIM aKIMOHEpHOro oOmiecTBa B BHMJE AMBHMICHJIOB, HAa YYacTHE B
YIIPaBJICHUH AaKIMOHEPHBIM OOIIECTBOM M Ha YacTh HMYIIECTBA, OCTAIOUIErOCs IOCIE €ro
JUKBUJAUU. BBITycK akuuMii Ha NpEeAbSBUTENSA pa3pellacTcs B ONPENEICHHOM OTHOIIEHUU K
BEJIMYMHE OIUIAYEHHOIO YCTaBHOTO KalWTajga SMUTEHTa B COOTBETCTBUM C HOPMAaTHBOM,
YCTaHOBJICHHBIM (pe/iepabHOI KOMUCCHEH 110 PHIHKY LIEHHBIX OyMmar.

ba3a onmenkm wuMmymecrBa — BHJ CTOMMOCTH MMYIIECTBA, B COAECPXKAHUM KOTOPOU
pean3yeTcs 1eJIb U METOJI OLIEHKH.

Ilpumeuanue. ba3za OLIEHKH MOXXET OBITh OCHOBaHA Ha CJEAYIOIIMX BHUJIaX CTOMMOCTU —
pPBIHOYHAsI, BOCCTAHOBUTENbHAS, 3aMEIIEHUs, I€pBOHAuYalbHas, OCTATOYHAs, CTOMMOCTH IIpU
CYLIECTBYIOILIEM  HCIOJIb30BAHMH, JEVCTBYIOLETO IPEIIPUATHS, MHBECTUIIMOHHAS,
JUKBUJALMOHHAS, CTpaxoBas, CTOMMOCTb JJsI HAJIOTrOOOJNOKEHUs, 3aJIoroBas, CTOUMOCTh
CHELMATM3UPOBAHHOTIO UMYIIECTBA.

Bananc — oOumii cBoxg OyXraaTepckoro yuera NpeIUpUsATHs, XapaKTepHU3YIOLIHii
(¢uHAHCOBOE MOJOXKEHHWE NPEANPHUATHS Ha OIpelesieHHYI0 1ary. bamaHc comepXuT cTathb,
OTpaXKalolIe HWMYIIECTBO MpeAnpusTus (aKTUBBI), M CTaThH, NPOTHBOIOCTABISIONINE UM
COOCTBEHHBII Y 3a€MHBII KanuTa (IIaCCHUBEI).

Be3nokymenTapHasi (popMa SMHCCHOHHBIX LEeHHBIX Oymar - (popMa SMHUCCHOHHBIX LIEHHBIX
Oymar, mpu KOTOpPOW Biajenel] YCTaHaBIMBAEeTCS Ha OCHOBAHUM 3allUCH B CHCTEME BEICHUS
peecTpa BiaJeNbleB [IEHHbIX OyMar Wiy, B ciiydyae JeOHUPOBAHUS LIEHHbIX OyMar, Ha OCHOBaHUU
3allUCHU IO CYETY JIETO.

I'oToBasi mpoayknms - 4acTb MaTepHAIbHO-IPOU3BOJICTBEHHBIX 3allaCOB OpraHU3ALMH,
IIpeHa3HAueHHasl A MPOJaXH, SBJSIONIAsCS KOHEYHBIM pPE3yIbTaTOM IPOU3BOACTBEHHOTO
nporecca, 3aKOHYCHHass 00pa0oTKoW (KOMIUICKTAalMeH), TEXHWYECKHEe U KadueCTBCHHBIC
XapaKTEepUCTUKU KOTOPOH COOTBETCTBYIOT YCIIOBUSIM [JIOrOBOpa WM TpPeOOBaHHUSIM HHBIX
JIOKYMEHTOB, B CJIy4asiX YCTAHOBJIEHHBIX 3aKOHOJIaTEILCTBOM.

JlaTa OmeHKM — JiaTa, MO COCTOSIHHIO, Ha KOTOPYI) IMPOU3BOJUTCS OIEHKA CTOUMOCTH
0O0BeKTa.
JlebuTopcKkasi 3aJ0JIKEHHOCTh — TIpaBa TpeOOBaHHUs, NPUHANICKAIIAE MPOIABILY

(MOCTaBIIMKY) KaK KPEAMTOPY IO HEUCIIOJHEHHBIM JCHEKHBIM 00S3aTEIbCTBAM IIOKYIATENIeM
(momydarenem) 1o oruiate (aKTUYECKH IMOCTaBJICHHBIX IO JOrOBOPY TOBapOB, BBIMOJHEHHBIX
paloT MM OKa3aHHbIX YCIIYT.
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JIBHKMMOe MMYIIeCTBO — BKJIIOYAET B ce0s1 MaTepHaIbHble M HeMaTepHallbHbIe 00BEKThI, HE
SBIISIOIIMECS HEIBUKMUMOCTBIO. DTO UMYIIIECTBO HE CBSA3aHO C HEJBM)KUMOCTBIO IOCTOSIHHO U, KaK
KaTeropusi, TAKO€ UMYIIECTBO XapaKTEPU3yeTCs BOZMOKHOCTBIO ObITh MEPEMEIICHHBIM.

Jloarocpounbie (MHAHCOBBIE BJIOKEHHMS — WHBECTUIMM B ILEHHBbIE OyMaru JIpyrux
NPEINPUATHH, TPOLIEHTHBIE OOIUrallii TOCY/IapCTBEHHBIX U MECTHBIX 3aliMOB, yCTaBHbIE (DOHIBI
APYruX MPeAnpUsTUi, CO3/1aHHBIX Ha TEPPUTOPUH CTPaHbI, KalTUTAJ MPEINPUATHH 32 pyOe:KOM U
T.II.

JlokymeHnTapHasi ¢gopMa 3MHCCHOHHBIX LEHHBIX Oymar - (opma 3MUCCHOHHBIX LIEHHBIX
Oymar, mpu KOTOpOHM BIajejell yCTAaHABIMUBACTCA Ha OCHOBAaHMM NPEIAbABICHUS O()OPMICHHOTO
Ha/IIeKaIUM 00pa3oM cepTH(UKaTa HEHHOW OymMaru wiu, B ciydae ACOHHUPOBAHUS TAKOBOTO, HA
OCHOBAHMU 3aIHMCH IO CUETY JIETO.

JloxoaHblii MoAX0A — OOIIKI MMyTh pacueTa moKas3aresisi CTOMMOCTH OM3Heca, J10JIu B Ou3Hece
WIN LEHHOM OyMaru ¢ UCHOJIb30BaHUEM OJTHOTO WJIM HECKOJIBKUX METOJIOB, B KOTOPBIX CTOUMOCTh
OTIpeIeIIAETCs TOCPEACTBOM KOHBEPTAIIMH O5KUAAEMBIX BBITOI.

31aHust — BUJ OCHOBHBIX (DOH/IOB IO HATYpaJIbHO-BEIIECTBEHHOMY IPU3HAKY, BKIFOYAOIIHHA
apXUTEKTYPHO-CTPOUTENbHbIE OOBEKTHI, HA3HAYCHHEM KOTOPBIX SIBISETCS CO3JaHUE YCIOBUH
(3ammrTa OT aTMOC(EpHBIX SBJICHUH W Tp.) UL TPyHa, JKWIbS, COIHMAIBHO-KYIBTYPHOTO
OOCITy>)KUBAaHUSI HACEJIIEHUS M XPAaHEHMsS MaTepUAbHBIX LIEHHOCTEH. 3/1aHUS MMEIOT B KauyecTBE
OCHOBHBIX KOHCTPYKTOPCKHMX YacTed CTEHbI M Kpbilly (IIOKOJIbHAS YacTh SJIEKTPOCTAHIMH Ha
OTKPBITOM BO3JyXe OTHOCHTCS K 3aaHusM). [lepenBrokHble MOMHKH (MacTepckue, Ky3HHIBI,
KoTenbHble, KyxHHd, ATC, xunble, ObITOBBIC, aAIMUHUCTPATUBHBIC U TP.) OTHOCSATCS K 3AaHUSIM,
YCTQHOBJIEHHOE B HUX O0OOpYJOBaHUE M JIPYTHe OCHOBHBIE (POHIBI OTHOCATCS COOTBETCTBEHHO K
MalllrHaM U 000pYyI0BaHUIO WM IPYTUM KJlaccaM OCHOBHBIX (JOH/IOB.

3eMebHBI YYaCTOK — 4YacTh HEABMKMMOCTH B BHJE YYacTKa TEPPUTOPUH 3EMIIH C
IpaHUIlaMM, ONPEAEICHHBIMH B JOKYMEHTAaX, BbIJAaBaeMbIX IOCYJapCTBEHHBIMH KOMHUTETaMH IO
3eMENbHBIM pecypcaM U 3eMJIeYCTPOUCTBY.

HNMmeHHBIe SMHCCHOHHBIE LeHHBbIe OyMaru - LeHHble Oymaru, uH(opMaIys o Biajeibliax
KOTOPBIX JIOJDKHA OBITh JTOCTYITHA SMHUTEHTY B (opMe peecTpa BiaJeNblieB LEHHBIX Oymar,
nepexo/ MpaB Ha KOTOpPbIE M OCYILECTBIEHHE 3aKPEIJICHHBIX MU MpaB TPeOYIOT 00s3aTeNbHOM
UACHTU(UKALIMY BIIaAeNblIA.

HMHBecTHPOBaHHBIH KamuTajJ — cymMMa Jojra U COOCTBEHHOTO KamuTajia B Ou3Hece Ha
JIOJITOCPOYHOM OCHOBE.

H3Hoc ocHOBHBIX (OHIOB (CpeacTB) — 4YaCTHYHAs WIM TIOJHAs YTpara OCHOBHBIMHU
(boHIaMM TOTPEOUTENIBCKUX CBOMCTB M CTOMMOCTH B IPOLIECCE HKCIUTyaTallH, O BO3ACHCTBUEM
CHJI TpPUPOJBI, BCIEACTBUE TEXHUYECKOTO IIporpecca U pocTa MPOU3BOIUTEIHLHOCTH
oO1iecTBeHHOTro TpyzAa. V3HammBaloTCs BCE BHJAbI OCHOBHBIX (pOHIOB. MIHTEHCHBHOCTH M3HOCA
3aBHCUT OT BHJIa OCHOBHBIX (DOHJIOB, OCOOEHHOCTEH MX KOHCTPYKILIMH, KayecTBa M3TOTOBJICHUS,
XapakTepa U YCJIOBUM KCIUTyaTalluy, COCTOSIHUS OOCITYXKUBAHUS U APYTUX (PaKTOPOB.

PaznuuaroT HECKOJIbKO THUIOB H3HOcA. Du3nueckuil HM3HOC — YMEHBIIEHHUE CTOUMOCTH
MMYIIECTBA BCIEACTBUE MOTEPU €ro 3JIEMEHTaMM CBOMX MEPBOHAYAIBHBIX CBOIMCTB. MopaibHbIi
(byHKUIMOHANBHBIN) N3HOC — YMEHBUICHUE CTOMMOCTH MMYLIECTBA BCIIEICTBUE HECOOTBETCTBUS
€ro XapaKTepPUCTHUK COBPEMEHHBIM TpeOOBaHMSM pbIHKA. BHEmHUI H3HOC — yMEHbIIEHHUE
CTOMMOCTH HMMYILECTBAa BCJIEACTBUE H3MEHEHMs YCIOBHMM OKpyxkaromieil cpeabl. Heobxonumo
pasin4yaTth TEPMHUHBI «HU3HOC» B HKOHOMHUYECKOW HAyKe M «aMOpTHU3alMs» B OyXrajJTepcKoM
yyere.

Kpenuropckasi 3a/10.1:K€HHOCTh — 3a€MHbIC JICHE)KHBIE CPEJICTBA, BPEMEHHO IPUBJICYCHHBIE
OpeANpUATHEM, OpraHU3allel 1 MoIIekKallrue BO3BpaTy.

KoHTpoab Haa npeanpusiTieM — BO3MOXKHOCTh PYKOBOJUTh MEHEIKMEHTOM M TOJIUTUKOM
OusHeca.

Manouennble W ObICTPOM3HAIIMBAIOLIMECH NpeAMeTbl - 3TO YacTb MaTepHaJIbHO-
MPOM3BO/ICTBEHHBIX 3allaCOB OPraHM3alliy, MCIIOJIb3yeMasi B KaUueCTBE CPEJCTB TPyJa B TEUCHHE
He Oosiee 12 Mec. uaM OOBIYHOTO ONEPAIMOHHOTO LMKJA, €CclIM OH mpeBbimaeT 12 mec., nubo
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4YacTh, MMeEIOUIas CTOMMOCTh Ha Jary NpUOOpPETeHHs HWXKE JHMMUTA, YTBEPXKICHHOTO
opranm3anuei B npeaenax He 6onee 100-kpaTHOTO (17151 OFODKETHBIX ydupekaeHuit 50-kpaTHOTo)
MUHHMAaJIBHOTO pa3Mepa OIIaThl TPy, YCTAHOBICHHOTO 3aKOHOIATENbCTBOM PD.

Mamunbl 1 000py10BaHHe — BHJ OCHOBHBIX (DOHIOB MO MX HATYpaJIbHO-BEIIECTBEHHOMY
npu3Haky. K mammHam U 00OpYyZOBaHUIO OTHOCSTCS YCTPOMCTBa, MpeoOpas3yloliue >HEPrulio,
Marepuasibl 1 MHpOpManuioo. B 3aBUCHMOCTH OT OCHOBHOro (Ipeo0JiaJaroliero) Ha3HAYCHUS
MammHel  u  00OpyJOBaHHE JeNATCS Ha  JHepreTuueckue (CHIOBBIE), pabounme U
MH(pOPMaILMOHHEIE.

MaxoputapHasi [0Jis1 — ydyacThe B COOCTBEHHOCTH, oOecrneumnBatomee Oonee 50%
«TOJIOCYIOLINX» aKLUi B OU3Hece.

Ma:kopuTapHBIil KOHTPOJIb — CTETIEHb KOHTPOJIS, 00ecrieunBaeMasi MaKOPUTApHOU J10JIeH .

MuHopuTapHass A0Ji — y4yacTue B COOCTBEHHOCTH, obOecrneunBaromee wmenee S0%
«TOJIOCYIOIIMX» aKIUi B OU3Hece.
MuHopuTapHasi CKMAKA — CKWJKa Ha OTCYTCTBHEC KOHTpOJIsS, NpUMEHsSeMas K

MUHOPUTAPHOMY HAKETY.

HeaBm:kumoe nmymiecTBo (00beKT HEABH:KMMOCTH, HEIBHKHMOCTB) OINpEACISICTCS, Kak
(bu3nUecKnil 3eMeNbHBIM Y4aCTOK M OTHOCAIIMECS K HEMY BBITIOJIHCHHbBIC YEJIOBEKOM YIIYUIICHUS.
OTo MaTepuasnbHas, OcsA3aeMas «BEUIb», KOTOPYI0 MOKHO IIOCMOTPETb M IOTporarb, B
COBOKYITHOCTH CO BCEMH COOPYKEHUSMH Ha 3eMJIe, a TaKkKe HaJl Wiau noxa Hel. HenuyxumocTts
COCTOMT M3 JIBYX OCHOBHBIX 2JIEMEHTOB. 36MEJIBHOI'O YJacTKa U yIyUIIEHHH.

OOpamenne neHHbIX OyMar - 3aKIIOYEHHE TIPaXKIaHCKO-IIPABOBBIX CHEJIOK, BIEKYLIUX
nepexo NpaB COOCTBEHHOCTH Ha IIEHHbIE OyMar.

OcHOBHBbIE CcpeCTBA — 3TO CO3/IaHHBIE OOIECTBEHHBIM TPYAOM TOTPEOUTENbHbIE
CcTOMMOCTH (IPOM3BEACHHBIE AKTHBBI), KOTOPBIC JMJIMTENFHOE BpEMsl HEOJHOKPATHO WU
MIOCTOSIHHO B HEM3MEHHON HaTypallbHO— BEILECTBEHHOH (opMe HCIONb3yIoTCs B SKOHOMUKE,
IIOCTOSIHHO NIEPEHOCS CBOXO CTOMMOCTD Ha CO3/1aBAEMbI€ IPOAYKLUIO U YCIYTH.

OTt4er 00 OLeHKe UMYLIIECTBA — JOKYMEHT, CoJlepKalluii 000CHOBaHME MHEHUS OLICHIIMKA
0 CTOMMOCTH UMYHIIECTBA.

IlepBoHayaJbHAsA CTOUMOCTH MMYLeCTBAa — (DaKTUUECKUE 3aTpaThl HA MPHOOPETEHUE UIIH
CO3JJaHME UMYIIECTBA HA MOMEHT Hayaja €ro UCII0JIb30BaHMU.

ITostHast BOCCTAHOBHMTEIbHAS CTOMMOCTH OCHOBHBIX (JOHIOB — DTO IOJIHAs CTOMMOCTH
3aTpar, KOTOpbIE JOJDKHA Obula Obl OCYIIECTBUTH OPraHM3allUs, UMH BIaJeromas, eciu Obl OHa
JIOJDKHA ObLTa MOJTHOCTHIO 3aMEHHUTh UX HA HOBBIC aHATOTMYHBIE O0OBEKTHI IO PHIHOYHBIM LIEHAM U
tapudam, CyIIECTBYIOIIMM Ha JaTy OLEHKM, BKJIIOYass 3aTpaThl Ha MpHOOpEeTeHHe
(CTPOHTENIBCTBO), TPAHCHOPTUPOBKY, YCTAaHOBKY (MOHTaX) OOBEKTOB, Ui HMMIOPTHUPYEMBIX
0OBEKTOB - TAKXKE TAMOYKEHHBIE IIIATEXU U T.[.

IIpaBo coOCTBEHHOCTH — TPaBO COOCTBEHHMKA BJAJETh, MOJB30BAThCA U PACIOPSIKATHCS
CBOMM uMyIecTBoM. K mpaBaM cOOCTBEHHOCTH OTHOCSITCSA:

® [IPaBO COBEpIIATh B OTHOUICHUU NMPHHAIISKAIIETO €My UMYIIECTBa J00bIe AeHCTBUS,
HE MPOTUBOpEYALIUE 3aKOHY M IPAaBOBBIM aKTaM W HE Hapyllaloolue [paBa M
OXpaHsieMbl€ 3aKOHOM MHTEPECHI IPYruX JIMLI;

® [IpaBO OTUYKJAATb CBOC UMYILICCTBO B COOCTBEHHOCTD JApYTUM JIMLIaM,

e MpaBo IepelaBaTh CBOM TMpaBa BIAJCHHUSA, I[OJB30BAHUA U  PACHOPSIKCHUS
HMMYILIECTBOM,;

¢ [IpaBO MEpcAaBaTb UMYIICCTBO B 3aJIOT.

HpeMHﬂ 34 KOHTPOJb — JCHCKHOC BBIPAXKCHUE IMPEUMYIICCTBA, 06yCJ'IOBJ'IeHHOC BJIaJJCHUCM
KOHTPOJIbHBIM ITAKETOM aKIU.

HpOI/I3BOIlCTBeHHbIe 3amacbl — MNOpE€AMETBI Tpyadad, MNPEAHA3HAYCHHBIC JIA 06pa6OTKI/I,
Hepepa60TKI/I HJIW UCIIOJIB30BaHHUA B ITPOU3BOACTBE, 1100 JUISL XO3SIMCTBEHHBIX HYXA.
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IIpoueaypa oumeHkM HMMYLIECTBA — COBOKYIIHOCTh IPHUEMOB, 00ECIIEUMBAIOUIMX IPOLECC
cOopa W aHanu3a JaHHBIX, NPOBEACHUS PACUETOB CTOMMOCTH HMYHIECTBA M O(GOpPMIICHUS
pe3y/IbTaTOB OLICHKHU.

PbpIHOYHAsA CTOMMOCTBD - 3TO Hanbosiee BEposTHAA LI€HA, 10 KOTOPOM JaHHBIN O0BEKT OLCHKH
MOYET OBITh OTUY)XJCH Ha OTKPBHITOM PHIHKE B YCIOBHUSX KOHKYPEHIIMH, KOT/Ia CTOPOHBI CAEIKH
JIEUCTBYIOT pa3yMHO, pacrojiaras Bceld HeoOXoAuMoW HH(pOpMaIued, a Ha BEIUYHUHE IICHBI
CHIEJIKH HE OTpaXKaroTcs KaKue-I100 Ype3BbIuaiiHble 00CTOSITENbCTBA, TO €CTh KOT/IA:

® 0OJIHA U3 CTOPOH CHENIKA He 00s3aHa OTUYX/IaTh OOBEKT OLIEHKH, a Ipyras CTOpOHa He
00s13aHa MPUHUMATh UCIIOJTHEHHE;

® CTOPOHBI CIEIKH XOPOIIO OCBEIOMJICHBI O IPEAMETE CHEIKA U JIEUCTBYIOT B CBOUX
MHTEpECax,

e OOBEKT OLIEHKH MPEJICTABJICH HAa OTKPHITHIN PHIHOK B popMe myOIrmaHON oepTsi;

® [[EHA CJEJIKA MPEJICTaBIsAeT COO0M pa3zyMHOE BO3HArpaXkIEHHE 3a OOBEKT OLEHKU U
MPUHYXICHUS K COBEPIIEHUIO CTOPOH CAEJKH C YbeH-I100 CTOPOHBI HE OBLIO;

® [UIaTeX 32 OOBEKT OLICHKH BBIPAXKEH B ICHEXKHOH hopme.

PopIHOYHBIN MOAX0A — OOLIMIA MyTh pacueTa MoKa3aresisi CTOMMOCTH OM3Heca, IO B Ou3Hece
WIM IEHHOM OyMaru ¢ HCIOJb30BAaHUEM OJHOTO WJIM HECKOJbKUX METOJO0B CpPaBHEHUS
OLICHUBAaeMOro OM3Heca C NpPOJAHHBIMU AHAJOTHYHBIMU OH3HECaMH, AOJAMU B Ou3HECEe WM
[IEHHBIMHA OyMaramu.

K pa6ounm mammHaM M 000pyI0BaHUI0 OTHOCSTCS MalIUMHbI, HHCTPYMEHTHI, almaparsl U
Apyrue BHUIbl 000pyNOBaHMS, NpPEIHA3HAYCHHbIC [UII MEXaHUYECKOTO, TEPMHUYECKOTO U
XUMHUYECKOTO BO3ICHCTBUS Ha mpeaMeT Tpynaa (oOpadaThbIBacMblil MpeaMeT), KOTOPBIH MOXET
HaXOJIUTHCS B TBEPAOM, JKUIAKOM MJIM ra3000pa3HOM COCTOSIHUH, C IIENBI0 U3MEHEHHUs ero (opMmbl,
CBOICTB, COCTOSIHUSI M TIOJIOKEHUS, T.€. K pabOuyMM MalluHaMm ¥ 0OOpYAOBAHUIO OTHOCSTCS BCE
BUJIbl TEXHOJIOTHYECKOTO 000pYJOBaHMUs, BKJIIOYasi aBTOMATHYECKUE MAIIMHBI U 000pyI0BaHuUE,
JUIs  TIPOU3BOJICTBA TNPOMBIIUIEHHOW MPOAYKIUH, OOOpYAOBaHUE CEIbCKOXO3SICTBEHHOE,
TPAHCIOPTHOE, CTPOUTENBHOE, TOProBO€, CKIAACKOE, BOJOCHAOKEHUS M KaHaJIM3alHH,
CaHUTapHO-TUTUEHHUYECKOE U BCE JIPYTHe BHJIbI MAIIUH U 000PYAOBaHUs, KPOME SHEPreTUUECKUX
1 MTH(QOPMALMOHHBIX.

Pa3menenne 3MHCCHOHHBIX LEHHBIX OyMar - OTYYKICHHE dMHUCCHOHHBIX IIEHHBIX Oymar
SMUTEHTOM IEPBBIM BJIAJIEIbLAM IIyTEM 3aKJIFOUEHUS TPAXKIAAHCKO-IIPABOBBIX CHEIIOK.

Ckuaka Ha HeAOCTATOYHOCTH KOHTPOJISI — CyMMa WIM IpPOLIEHT, BBIUUTAEMbIE U3
IPONOPUHOHANIBHOM 107U OT ctouMocTu 100-mporieHTHOTrO MakeTa B OM3HECE C LIEbI0 OTPa3UTh
OTCYTCTBHE HEKOTOPBIX UJIM BCEX BO3MOKHOCTEH KOHTPOJIA.

Cknaka Ha HEJIMKBUIHOCTH — a0COJIFOTHAS BEJTMYMHA WM JOJIS (B MPOIIEHTAX), HA KOTOPYIO
YMEHBIIAETCS] PhIHOYHASL CTOMMOCTh 00BEKTA, YTOObI OTPA3UTh €r0 HEAOCTATOUHYIO JINKBHIHOCTb.

CoopyskeHusi — BHJ OCHOBHBIX (DOHJIOB IO HATypaJbHO-BEIIECTBEHHOMY Mpu3HaKy. K
COOPYXEHHUSM OTHOCSTCS WH)XXEHEPHO-CTPOUTEIbHbIE OOBEKTHI, HA3HAUEHHUEM KOTOPBIX SIBISETCS
CO3/laHHE YCJIOBUH, HEOOXOAMMBIX [UIi OCYILECTBIEHHS IIpoliecca IMPOU3BOACTBA ITyTEM
BBITMIOJIHEHUS] TeX WJIM MHBIX TEXHUYECKUX (YHKIMH, HE CBSI3aHHBIX C W3MEHEHHEM IpeaMeTa
TpYyZa, WK JJs OCYILECTBICHUS PA3TUYHBIX HEIPOU3BOACTBEHHBIX (DYHKIUH.

Croumocth 0OajlaHcoBasi — TIOJHas IE€pBOHAYalbHAas CTOMMOCTb OCHOBHBIX (DOHMIOB,
yuUTBbIBa€Mass B MOMEHT MX IIOCTAaHOBKM Ha y4eT B OyxranarepckoMm OanaHce. bamancoBas
CTOMMOCTh NPEACTaBJSIET, KaK MPaBUJIO, CMEUIAHHYIO OLEHKY OCHOBHBIX (DOHIOB, T.K. 4acTh
MHBEHTAPHBIX O0BEKTOB YHMCIMTCA Ha OanaHcax MO BOCCTAHOBUTEIBHOW CTOMMOCTH Ha MOMEHT
HoCJIeIHEH TepeoLeHKH, @ OCHOBHbIE (DOH/IbI, BBEJACHHBIE B MOCIEIYIOIIMNA MEPUOJ], YUTEHBI 110
NEepBOHAYAIBEHON CTOMMOCTH (CTOMMOCTH MPUOOPETCHUS).

CpIpbe M MaTepHaJbl — INIPEAMETHl TPyJAa, MOABEPrLIMECS paHEE BO3ACHCTBHUIO Tpylda U
o uiexarye fanpHeiimei nepepaboTke.
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ToBaps! A1 mepenpoaaXky - YaCTb MaTEpUAIbHO-IIPOU3BOICTBEHHBIX 3a11aCOB OPraHU3allH,
npuoOpeTeHHass WIM TOJIydeHHass OT JPYTUX IOPUIMYECKUX M (U3WYECKUX JIHI H
npeaHasHauYeHHAs JUIs IPOAKH WM ePenpoiaXu 0e3 JOMOIHUTEIBHOW 00paboTKY.

TpancnopTHble cpeacTBa — OJMWH W3 BUJOB OCHOBHBIX (DOHIOB, MpEAHAZHAYECHHBIA JUIA
MEPEMEIIICHUS JTIFO/ICH U TPY30B. JKEIe3HOA0POKHBIN MOABHIKHON COCTaB (JIOKOMOTHBBI, BarOHBI U
Ip.); IOJBIKHOM COCTaB BOJHOTO TpaHcHopTa (Cyla TPaHCHOPTHBIC BCEX TUIIOB, CyJa CIIY:KeOHO-
BCIIOMOTATENbHBIC, CHacaTeNbHbIe, JEJOKOJbl, OYKCHpBI, Cyda JIOIMaHCKHEe U [p., cyaa
IPOMBICTIOBOTO ()JIOTa OTHOCATCS K Kiaccy «MamuHbl U 000pyJIOBaHHE»); MOJABMKHOM COCTaB
BO3AYLIHOTO TpaHCHoOpTa (CamoJIeThl, BEPTOJICTHI); TOJBIKHONH COCTaB aBTOMOOMIBHOTO
TpaHcropra (Ipy30Bbl€, JIETKOBBIE aBTOMOOMIIHM, aBTOOYCHI, TSAra4yd, BKIIOYAs TPAKTOPHI, TATauH,
NPUIICTIBI);  MOJBMXKHOW  COCTaB  TOPOJCKOTO  DIEKTPHYECKOTO  TpaHcrmopTa  (BaroHbI
METPONOJIMTEHa, TpaMBaW, TPOJUIEHOYCHI); TPyOONpPOBOABI (KpOME MapONpOBOJOB M TEILIO
IPOBOJIOB), BKJIIOUast TPYOOIIPOBOIBI TUAPABINYECKOTO, ITHEBMaTU4€ECKOTO,
ITHEBMOKOHTEHHEPHOTO HEIIPEPBIBHOTO TPAHCIOPTa, KOHBEiephl BceX THIOB (KpOMe KOHBEHEPOB,
KOHCTPYKTUBHO COYJICHEHHBIX C OOOpYZOBaHHMEM, HAlpUMEp, B aBTOMATHYCCKUX JIMHHSIX);
MOJABWKHOM COCTaB KaHAaTHO-NIOABECHBIX JOPOT, CPEJICTBAa HAMNOJBHOTO M JPYrUX BHIOB
MIPOM3BO/ICTBEHHOTO TPAHCIOPTA, SBJSIOMIMECS CaMOCTOATEIbHBIMUA WHBEHTAPHBIMU OOBEKTAMHU,
IIPOYUE BUJIbI TPAHCIIOPTHBIX CPENICTB.

YayuueHusi — 3T0 Jr00bie GOpMBI 01aroycTpoiCTBa y4acTKa, OT 3JaHUH U COOPYKEHHH J10
na"amadTHOro odgopmieHus. YIydylleHUs IOABEPKEHbl M3HOCY, KOTOpBIA IMPOUCXOAUT C
TE€UYEHUEM BPEMEHH MO0J] BO3JICHCTBUEM Pa3IHUHBIX (PaKTOPOB.

YucThle AKTUBBI — CYMMAapHbI€ aKTHBBI MHHYC CYMMapHbIE 0053aTeIbCTBA.

YucTblii 1eHeKHBIN MOTOK — CyMMa JCHEXKHBIX CPEACTB, KOTOpask OCTaeTCs MOCJE TOro, Kak
YJIOBJIETBOPEHBI BCE MOTPEOHOCTH OM3HEca B JCHEKHBIX CPEJICTBaX B JAHHOM OIEPAllMOHHOM
nepuoje. YncTelil AEHEXKHBIM MOTOK, KaK MPaBUJIO, pacCMaTPUBAETCS KaK JIEHEXKHBIE CPEICTBA,
KOTOpPbIE MO’KHO HAIIPaBUTh HA MOIMOJHEHHE COOCTBEHHOTO WJIM MHBECTUPYEMOTO KaluTaja.

JKOHOMHUYECKHH CPOK CJayxk0bl — IIEpPHUOJ, B TEYEHHE KOTOPOIO0 HMYHIECTBO MOXKHO
NpUOBUTBHO HCIIOB30BATb.

OMHUTEHT - IOPUANYECKOE JIUIO UM OPraHbl UCIIOJHUTEIBHOM BJIACTH JHMO0 OpraHbl MECTHOTO
CaMOYIIpaBJICHHs], HECYILIE OT CBOET0 MMEHH 005S3aTeNbCTBa Nepe/l BiIajieNbllaMy [IEHHBIX Oymar
10 OCYIIECTBJICHUIO IIPaB, 3aKPEIUICHHBIX UMH.

OMHccHsl LeHHbIX Oymar - ycTaHOBIIEHHas (eaepasbHbIM 3aKOHOM MOCJIEI0BATENbHOCTD
JeMCTBUI SMUTEHTA MO PA3MELIEHHUIO YMUCCUOHHBIX IIEHHBIX OyMar.

OMHCCHOHHAsI LleHHAasA Oymara - ymo0as 1eHHas Oymara, B TOM 4Hcie 0e3l10KyMEeHTapHas,
KOTOpasi XapaKTEPU3yeTCsl OTHOBPEMEHHO CIIEAYIOIMMHU IPU3HAKAMMU:

®  3aKpeIUIeT COBOKYIHOCTb UMYILECTBEHHBIX U HEMMYILECTBEHHBIX IIPAB, MOUIEKALINX
yIIOCTOBEPEHHUIO, YCTyNKe M O€3yCIOBHOMY OCYIIECTBIECHHIO C COOJIOAEHUEM
yCTaHOBJIEHHBIX HacTosuM DeepalbHbIM 3aKOHOM (OPMBI M IOPSIKA;

® pa3MeEIIAcTCs BBITyCKaMH,

® uMeeT paBHbIe 00BEM U CPOKM OCYLIECTBIEHMS NpaB BHYTPU OJHOTO BBINYCKAa BHE
3aBUCUMOCTH OT BpEMEHH MPUOOPETEHUS LIeHHO! Oymari.

ITHKAa OLEHIINKA — COBOKYIHOCTb ATMUYECKUX IPAaBWJI U HOPM IOBEACHHUS OLEHILUKA IIPU
IIPOBEJEHUH NPOLIEYPBl OLIEHKN UMYIIECTBA.
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2.12

3ASIBJIEHUE OLIEHIIIUKA

OI.[GHH_[I/IK YAOCTOBCPACT, UYTO HAa OCHOBAaHHUU WMEBIIIEHiCS B €ro PacCiops’KCHUUN

UH(pOpMAIIHH:

2.13

2.14

BrINONHEHHBI aHanU3, BBICKA3aHHbIC MHEHUS U IIOJYYEHHBIC BBIBOJBI JCHCTBUTEILHBI
UCKIIIOUYUTEIILHO B IIpeleiaxX, OrOBOPEHHBIX B HACTOALIEM OTYETEe JOINYIUEHUM U
OTPAaHUYUTENbHBIX  YCIOBHUM, U  SABIIAIOTCS  IEPCOHANBHBIMH,  HEIPEAB3ATHIMH,
npo¢ecCHOHATLHBIMU aHATH30M, MHEHUEM U BBIBOJIAMU OLICHIIUKA.

OuneHUOIMK HE MMEEeT HHM B HACTOSIIEM, HM B OyaylieM Kakoro-imbo HuHTepeca B
OTHOIIEHNH OOBEKTa OICHKH, a TaKKe HE MMEET JHWYHOW 3auHTEPEeCOBAHHOCTH U
npeayOexaeHus] B OTHOLICHUH BOBJICUEHHBIX B MIPENOIAraeMyto CACIKY CTOPOH.
BosnarpaxaeHue OLEHIIMKa HU B KO Mepe He CBjI3aHO C OOBABICHHEM 3apaHee
[IPEAONPEAESICHHON CTOMMOCTH WM TEHJCHLUEH B OINPENCIICHUM CTOMMOCTH B IIOJIB3Y
3aka3zuMKa WM €ro KJIWEHTa, C JAOCTM)KEHHEM 3apaHee OTrOBOPEHHOIO pe3yibTaTra WIN
COOBITUSIMM, TPOU3OIICAMIMMU B pe3yibTaTe aHalW3a, MHEHUH WIH BBIBOJIOB,
COZIEpKAIIUXCS B OTYETE.

CBEJIEHMSI O HE3ABUCMMOCTH IOPUJIMYECKOI'O JIMLA, C KOTOPBIM
OLIEHILMK 3AKJIIOUYMNJ TPYJOBOI1 TOrOBOP

Hacrosimum OOmiecTBO ¢ orpaHudeHHOW OTBETCTBEHHOCThIO «OKBC» monarBepkmaet
MIOJIHOE COOJIIOJICHNE TPUHIUIIOB HE3aBUCUMOCTH, YCTaHOBICHHBIX cT. 16 ®denepanabHOro
3akoHa ot 29.07.1998 N 135-®3 «OO6 oueHouHO#l naesTenbHOCTH B Poccuiickoii
denepanun».

OO0mecTBO ¢ orpaHrm4eHHON OTBETCTBEHHOCTHI0 «OKBC» monTBep:kaaer, 4To HE MMeEeT
HUMYIIIECTBEHHOTO MHTEpeca B 0ObEKTe OICHKHM W (Win) He sisiercs adduimpoBaHHBIM
JTUIIOM 3aKa34yHKa.

Pa3zmMep aeHEKHOr0 BO3HATPaXKACHUS 3a MPOBEICHUE OLIEHKN 0OBEKTa OLIEHKHU HE 3aBUCHUT
OT UTOTOBOW BEIMYMHBI CTOUMOCTH OOBEKTA OLIEHKH, YKa3aHHON B HACTOSILEM OT4eTe 00
OLICHKE.

CBEJEHUSA O HEBABUCUMOCTH OLNEHIIIUKA

Hacrosimum onermuk MyparoB Asnekceit CepreeBud MoaTBEPkKAAET MOTHOE COOII0ICHIE
MIPUHIIMIIOB HE3aBUCUMOCTH, YCTaHOBJICHHBIX CT. 16 DenepanbHoro 3akona ot 29.07.1998
N 135-®3 «OO6 omnenounoit gesrensHocT B Poccuiickoit ®enepanuu», mnpu
OCYILIECTBJICHUH OLIEHOYHOU JIESATEILHOCTH U COCTABIICHUHU HACTOSIIETO O0TYeTa 00 OILIEHKE.
Onenmuk MyparoB Anekceit CepreeBud HeE SIBISIETCS Y4peAUTEIEM, COOCTBEHHHKOM,
aKIMOHEPOM, JOJDKHOCTHBIM JUIIOM WU PaOOTHUKOM IOPUAMYECKOTO JHUIlA - 3aKa34HKa,
JUIOM, UMEIOIINM UMYIIECTBEHHBIM UHTEPEC B 00beKTe OleHKH. OLEHIINK HE COCTOUT C
yKa3aHHBIMH JIUIIaMU B OTU3KOM POJICTBE HIIA CBOMCTBE.

Onenmuk MyparoB Anekceii CepreeBud HE HMEET B OTHOIICHHH OOBEKTa OLIEHKH
BEI[HBIX WJIM O0OS3aTENIbCTBEHHBIX IpaB BHE JOTOBOpAa W HE SBISETCS y4aCTHUKOM
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(4I€HOM) WM KPEIUTOPOM FOPHIMYECKOTO JIMIa — 3aKa34rKa, PaBHO KaK M 3aKa34WK He
ABJIAETCA KPEAUTOPOM MIIM CTPAXOBIIMKOM OLICHIIMKA.

e Pa3smep omiarhl OLEHIIMKY 3a NPOBEIEHHE OLEHKH OOBEKTa OIICHKH HE 3aBUCHUT OT
UTOTOBOI BEJIMYMHBI CTOMMOCTH OOBEKTa OICHKH, YKAa3aHHOW B HACTOSALIEM OTuYeTe 00

OLICHKE.
OneHuk /Mypatos A.C./
['enepanbHBIN IUPEKTOP /®unaros B./1./
000 «OKBC»
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3 OINHUCAHHUE TIPOLECCA OIEHKH OBBEKTA OLEHKH B YACTH
MPUMEHEHUS IOJIXOJA (IOAXOJ0B) K OLIEHKE

3.1 ONPEAEJEHUE PACCUUTBIBAEMOI'O BUJA CTOUMOCTH

B cooTBeTcTBUM C YCIOBHUSIMHM AOTOBOpa 3aka3uuk mopydaer VCIOMHUTENIO ONpEeaesIuThb
PBIHOYHYIO CTOUMOCTH IIEHHBIX OyMar.

CroumocCTb ABISETCS 3KOHOMHYECKUM IMOHATHEM, YCTAaHABIMBAIOLUIMM B3aUMOOTHOILIECHUS
MEXJly TOBapaMH M YCIIyraMH, JOCTYIHBIMU JUIS TOTPEOJICHUsS, U TEeMH, KTO HMX IMOKYyNaeT U
npoaaer. CTOMMOCTh SBISICTCS HE HUCTOPHYECKHM (PAKTOM, a OLEHKOH HEHHOCTH KOHKPETHBIX
TOBAapOB M YCIYI B KOHKPETHbII MOMEHT BpPEMEHH H B COOTBETCTBUU C BBIOPAaHHBIM
ONpEAEIEHUEM CTOMMOCTU. DKOHOMMUYECKOE IOHATHE CTOMMOCTH BBIPA)KAE€T PBHIHOYHBIM B3TJISAL
Ha BBIFOJly, KOTOPYIO MMeeT 0o0Jiafaresib JaHHOTO TOBapa WM KIHEHT, KOTOPOMY OKa3bIBalOT
JIaHHYIO YCIYTY, HA MOMEHT OLIEHKU CTOMMOCTH. (Meoicoyrnapoouvie cmandapmul oyenxku Odupue
NOHAMUSL U NPUHYUNBL OYEHKUL.)

B cootBerctBHE co cT. 3 DenepanbHoro 3akona ot 29.07.1998 N 135-03 «O06 oreHOUHOM
nestenbHOoCTH B Poccwiickoit denepanuu» TOJ PHIHOYHON CTOMMOCTBIO OOBEKTa OIICHKHU
MOHUMAeTcs Haubojee BeposiTHAs 1eHA, MO KOTOPOW JaHHBI OOBEKT OLIEHKH MOXKET OBITh
OTUYXJEH Ha OTKPBITOM PBIHKE B YCJIOBMSIX KOHKYPEHIMH, KOI'Ja CTOPOHBI CIEJIKH JEHCTBYIOT
pa3ymHO, pacmoJsiarasi Bceil HeoOxomumoil uHpOpManued, a Ha BEJIWYMHE IEHBI CICIKH He
OTpaKaIOTCs Kakue-I100 Ype3BbIUaiiHble 00CTOSITENbCTBA, TO €CTh KOT/IA!

e OJIHa U3 CTOPOH CAEIKM HE 00s3aHa OTUYKAAaTh OOBEKT OLIEHKH, a JIpyras CTOpOHa HE
00s13aHa MPUHUMATh HCIIOJTHEHHE;

® CTOPOHBI CJIEJIKH XOPOLIO OCBEJOMJIEHBI O IPEIMETE CAEIKH U JIEHCTBYIOT B CBOUX
UHTEpECax;

e OOBEKT OIICHKH NPEACTaBJICH Ha OTKPBITOM PBIHKE IOCPEACTBOM IyOIUYHOU O(epTHl,
TUMHWYHOM IS aHAJIIOTHYHBIX OOBEKTOB omueHKH (B pexn. PenepaabHOro 3akoHa OT
14.11.2002 N 143-D3);

e [[eHa CJAEIKM NpEeACTaBsieT CcO0OW pa3yMHOE BO3HArpakIAeHHE 3a OOBEKT OLEHKU W
MPUHYXIEHUS K COBEPIICHUIO CIICJIKH B OTHOIIEHUH CTOPOH CJIEJIKU C YbEU-JINOO CTOPOHBI
He ObLIIO;

e [UIaTeX 3a OOBEKT OILIEHKH BhIPAaXKEH B ICHEXXHOH (hopme.

3.2 HNOCJEAOBATEJIBHOCTBH ONNPEAEJEHUA CTOUMOCTHU

HpOBe)ICHI/Ie OIICHKH BKJIIOYACT B ce0s CJICOAYIOIINC 3TaHL12:
a) 3aKJIFOYCHUE JOTOBOpa Ha IPOBEACHUE OLICHKH, BKIIFOYAIOIICTO 3aJITaHUEC HA OLICHKY,

0) cOop u aHamu3 KHGOPMALIUK, HEOOXOIUMOU JJIsl TIPOBEICHHSI OLICHKH;

B) MNPUMCHCHUC ITOAXOJ0B K OICHKEC, BKJIHOYAAd BLI60p MCETOHAOB OLICHKU U OCYHICCTBJIICHUC
HCO6XOI[I/IMLIX pacyeToB,

F) coriaaCoBaHUC (B cliydyac HeO6XOI[I/IMOCTI/I) pPE3YJIbTAaTOB MU OHNPCACIICHUC HUTOrOBOH
BEJIMYMHBI CTOMMOCTH 00BEKTa OLICHKMU,

I[) COCTaBJICHHE OTYeTa 00 OIICHKCE.

2 B coorBerctBun ¢ .23 deepanbHbIX CTaHAAPTOB OueHKH Ne 1 «OGNIHMe MOHSTHS OLEHKH, TOIXOIBI K
TpeGoBanms K nposeaenuro oueHku (OCO Nel)», yreepxaenusim [Ipukazom Munskornompassutust ot 20.05.2015 r.
Ne 297
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3.3 HUEPAPXMUSA JAHHBIX U IPUMEHSIEMBIE METO/IbI

Cornacno 1. 11 @CO Ne 1, oCHOBHBIMM NOJIXOJAaMHU, MCIIOJIb3YEMBIMHU IIPHU MPOBEACHUU
OLICHKH, SIBJISIOTCSI CPABHUTEIbHBINA (PBIHOYHBII), JOXOAHBINA U 3aTpaTHBIH moaxoabl. [1pu BeIOOpe
UCII0JIb3YEMBIX IIPU MIPOBEIEHUH OLIEHKHU MOJIXO0J0B CJIEIYET YUUTHIBATH HE TOJIBKO BO3MOKHOCTh
INPUMEHEHHS] KaXIOro M3 MOAXOAOB, HO M LEIM W 3aJaud OLEHKH, IPEroaraeMoe
UCIOJIb30BAaHUE DPE3YJIbTaTOB OLEHKM, JAONYIIEHUS, MOJHOTY W JOCTOBEPHOCTh MCXOIHOM
uHpopmanuu. Ha ocHOBe aHanm3a yka3zaHHBIX (PAKTOpPOB OOOCHOBBIBAETCS BHIOOpP MOIXOJOB,
UCIO0JIb3YeMBIX OLEHIIMKOM.

Cormacho n. 24 @®CO Ne 1, OueHIMK BIpaBe CaMOCTOSATENBHO OMPEICTATH
HE00X0AMMOCTh IPUMEHEHHS T€X MM MHBIX MTOJIX0JI0B K OLEHKE M KOHKPETHBIX METOIOB OLICHKH
B paMKax IPUMEHEHUS Ka)K10T0 U3 MOJXOJ0B.

BBuny onpenenenusi cupaBeannBoil crouMoctu B ganHoM Otyere 00 oneHke, OLEHIIUK
Jajnee MpUBOIUT 0COOEHHOCTH €€ pacyéra.

Cornacno . 2 IFRS 13 cnpaBeqnuBasi cTOUMOCTB - 3TO PHIHOYHAS OIICHKA, a HE OIICHKA,
dbopmupyemasi ¢ yuerom crenuduku npeanpuatus. [1o HEKOTOPhIM aKTUBaM U 00s3aTENIbCTBAM
MOTYT CYIIECTBOBAaTh HAOIIOJacMble PBIHOYHBIC OMEpaluu WM pbiHOYHAs uHpopmarus. [lo
JPYTUM aKTHBaM U 00s3aTelbcTBAaM HAOMIOAaeMble PBHIHOYHBIC OMEpalldil WIA PHIHOYHAS
uH(popMaLUg MOTYT OTCYTCTBOBaTh. OIHAKO IENbh OLIEHKH CIPABEIJIMBON CTOMMOCTH B 000UX
cllydasx OJHA M Ta € - ONpEeAeNuTh ILEeHYy, MO KOTOpPOW MpOBOIWIACHE ObI oOmeparus,
OCYILIECTBJIsIEMasl Ha OPraHU30BAaHHOM PBIHKE, MO MPOJIaXKe aKTHBA WM Ieperadye 00s3aTebcTBA
MEX]ly YYaCTHUKAMH PhIHKA Ha JaTy OICHKH B TEKYIIUX PHIHOYHBIX YCIOBUSX (TO €CTh BBIXOJIHAS
I[[eHa Ha JaTy OIICHKHU C TOYKH 3PCHHS YYaCTHHUKA PbIHKA, KOTOPBINA YACPKUBACT aKTUB UITU UMEET
00513aTeNbCTRO).

Ecnu neHa Ha HMACHTHUYHBINA aKTUB WM 0013aTENBCTBO HE Ha6J'IIO,Z[aCTC$I Ha PBIHKC,
npeanpusaATHC OLCHUBACT CIIPABCIVINBYIO CTOMMOCTD, UCIIOJIb3YA ,[[pyI“OI\/'I METO/J OLICHKH, KOTOpBIf/'I
oOecreuynBacT MaKCMMAaJIbHOE MCIOJIB30BAHHUE YMECTHBIX Ha6J'IIO,Z[aCMBIX HUCXOOHBIX JAaHHBIX H
MHHHUMAJIBbHOC HCIIOJb30BaHHC HeHa6HIOI[aeMBIX HCXOAHBIX JaHHBIX. HOCKOHLKy CIipaBCJIMBas
CTOMMOCTBb SABJIACTCA pBIHO‘-IHOfI OIICHKOM, OHa OonpeaACIICTCA € HCIOJb30BAHUCM TAaKUX
,Z[OHyH.ICHHﬁ, KOTOPBIC YHACTHUKU PbIHKA WCII0JIB30BaJIN ObI IIpH OMpEACIICHUU CTOUMOCTHU aKTUBA
nJIn OGHSaTeHLCTBa, BKJIIO4as OOMYLICHHSA O PUCKCE. CHC,Z[OB&TCJ'ILHO, HaMCPCHUC TMPCATIPUATUS
YACPIKATh AKTHB WJIHW YPEryJInpoOBaTh, HWJIW HWHBIM 06pa30M BBIIIOJIHUTh O00S3aTEIbCTBO HE
SABJISICTCA YMCCTHBIM (I)aKTOpOM IIpH OLICHKCE CHpaBCI[HHBOﬁ CTOMMOCTH.

Lenb OIIGHKH CIPaBEIMBOM CTOMMOCTH 3aKITFOYAETCSl B TOM, YTOOBI OTIPE/ICITUTD IIEHY, 110
KOTOPO# MPOBOIMIIACH ObI OTIepaliys Ha T0OpPOBOJILHOW OCHOBE IO MPOJIaKe aKTHBA HJIH Iepeaaue
00s3aTeNIbCTBA MEXKIy YYaCTHUKAMH PBIHKA Ha JIATy OICHKU B TEKYIIUX PHIHOYHBIX YCIOBUSX.
O1rleHKa CrpaBeUIMBO CTOMMOCTH TPEOYEeT OT MPEANPHUSITHS BBISICHCHHUS BCEX yKa3aHHBIX HUXKE
MOMEHTOB!

® KOHKPCTHBIN aKTHB WM 0053aTeNIbCTBO, SIBJIIONIEECS 00BEKTOM OICHKH (B COOTBETCTBUU

C €ro eJIMHUIICH yueTa);

e B OTHOUICHMM HE(DUHAHCOBOTO AaKTHUBA, HCXOJHOC YCIIOBHUE OIICHKHU, SBIISIOIICECS

MPUEMJIEMBIM JIJIsl OLICHKU (B COOTBETCTBHMHU C €T0 HAWIYUIIMM M Hanbosee 3pHeKTHBHBIM

HCII0JIb30BaHUEM);

2021 ., 000 «OKBC» WWW.OKBC.RU (+7 499) 502-82-03 Crpanura 23



OKBC ® Kment: OOO «YK ITPOMCBA3b»
Ortuer 00 onjenke  Ne32-0521

I'maBa3 OIIMCAHHE TIIPOLECCA OIEHKM OBBEKTA OILIEHKHM B YACTU
IMPUMEHEHN: ITOAXOJA (ITOAXO10B) K OLITEHKE

OOBEKT OLICHKH:  IICHHBIE OyMaru

® OCHOBHOH (MM HanOoJiee BBITOIHBI) JUIS aKTHBA MITU 00513aTENbCTBA PHIHOK;

e METOJ WIM METOJBI OLICHKH, IIPUEMIIEMBIE NI OIIPEAEIICHUs CIIPABEUIMBOM CTOUMOCTH, C
YU4ETOM HaJIW4Msl JaHHBIX Uil Pa3pabOTKW MCXOJHBIX JAHHBIX, HPEICTABISIONINX
JOMYIIEHUs, KOTOPBIE UCIOIb30BATUCH Obl YHaCTHUKAMHU PHIHKA MIPU YCTAHOBJICHUH IICHBI
Ha aKTHB WJIM 00s3aTEIbCTBO, a TAKXKE YPOBHS B UEPApXHUU CIPABEUIMBON CTOMMOCTH, K
KOTOPOMY OTHOCATCS 3TH UCXOJHBIE JAHHBIE.

Onenka chpaBeUIMBOM CTOMMOCTH TPEIOJaraeT MPOBEACHUE OINMEpalHuH IO MPOJAKe
aKTUBA WIH Mlepeiaye 00s13aTeNIbCTRA:
® Ha pPBIHKE, KOTOPBIN SBIISETCS OCHOBHBIM ISl JAHHOTO aKTUBA WJIH 00S3aTENbCTBA,;
® [IpU OTCYTCTBHM OCHOBHOI'O PBhIHKA HA PBIHKE, HauOOJIee BBITOJHOM MJIsi JTAHHOTO aKTHUBA
N 00s13aTEIbLCTBA.

[TpennpusTHio HET HEOOXOIUMOCTH HPOBOIUTH M3HYPSIOIIUI MOMCK BCEX BO3MOKHBIX
PBIHKOB JJI1 MACHTH(HUKALMA OCHOBHOTO pBIHKA WM, NPU OTCYTCTBHM OCHOBHOTO PBIHKA,
HanOoJiee BBITOJHOTO DPBIHKA, OJHAKO, OHO JIOJDKHO YYMTBIBATH BCIO HMH(OpPMAIMIO, KOTOpas
ABISICTC OOOCHOBAHHO JOCTYNHOH. [Ipy OTCYyTCTBUMM [10Ka3aTeNbCTB OOpPATHOTO PBHIHOK, HA
KOTOPOM HPEANPHUATHE BCTYIMHIO ObI B CACIKY IO MPOJaXe aKTUBA WM Iepeaaue 00s3aTeNbCTBa,
CUMTAETCS OCHOBHBIM DPBIHKOM WJIM, IIPU OTCYTCTBHM OCHOBHOTO PBIHKA, HambOoJiee BBITOAHBIM
PBIHKOM.

[Ipy HaIMYUU OCHOBHOTO PBIHKA JUIA aKTHBa WM 00s3aTeNbCTBA OIICHKA CIPaBEAIMBON
CTOMMOCTH JIOJDKHA MPEACTaBIATh LIEHY Ha JAaHHOM pbIHKE (Takas IeHa JMOO SIBISETCS
HEMOCPEACTBEHHO HaO0I0aeMol, TUOO pPacCUUTHIBACTCS C MCIOJB30BAHHUEM JPYroro MeToja
OLICHKH), JIa)K€ €CJIM LICHA Ha JPYroM pBIHKE SBIISETCS MOTCHIMAIbHO OOJiee BBITOJHOW Ha Jary
OLICHKH.

[IpeanpusiTHE AOJKHO UMETh TOCTYII K OCHOBHOMY (MJIM HanOoJiee BHITOJTHOMY) PBIHKY Ha
nary oueHkH. [1ockonbKy pasnuuHble TpennpusTHs (KM HarpaBlieHUss OW3Heca B paMKax TaKHX
NPEANPUATH), OCYIIECTBISIIONINE Pa3IMYHbIC BHJIBI JCATCIBHOCTH, MOTYT HMEThb JOCTYI K
pa3IMYHBIM PhIHKAaM, OCHOBHBIE (MM HanboJiee BBITOAHBIE) PBIHKU JJISl OJHOTO U TOTO )K€ aKTHUBa
WM 00513aTeIbCTBA MOTYT OBITh Pa3HBIMHU /ISl PA3IMYHBIX NPEANPHUATHI (M HanpaBiieHH OU3Heca
B paMKax Takux npeanpusatuii). CienoBaTenbHO, 0OCHOBHOW (M HanboJiee BBITOAHBIN) PBIHOK (M,
COOTBETCTBEHHO, YYaCTHUKOB PHIHKA) HEOOXOIMMO pacCMaTpUBATh C TOYKH 3PEHHS IPEATIPUATHS,
YUUTBIBAs TakUM OO0Opa3oM pa3Iuuus MEXIy M Cpeau MPEeANpHUsITUH, OCYIIECTBISIOUIMX
pa3IMYHbIE BUJbI IEATEIBHOCTH.

Jiist Toro 4toObl 10OUTHCS HaKOOJIBILEH MOCIEI0BATENBHOCTH U COMOCTABUMOCTH OI[EHOK
CTpaBeJIMBOM  CTOMMOCTH M PACKpbITHS COOTBeTCTBYyIomled uHpopmarnuu, IFRS 13
YCTaHABJIMBAET MEPAPXUIO CIPABEAJIUBOM CTOMMOCTH, KOTOpas IENUT WCXOJAHBIC IAaHHBIEC IS
METOJa OIICHKH, HCIOJb3yeMble JIsl OLEHKH CIPaBeIIMBOM CTOMMOCTH, Ha TpPU YpPOBHS.
Hepapxust crpaBeAMBOM CTOMMOCTH OTAAeT HauOOJBIIMKA NPHOPUTET KOTUPYEMBIM LiEHaM
(HEKOPPEKTHUPYEMbIM) Ha AaKTUBHBIX pPBIHKaX IS WICHTUYHBIX aKTHBOB WM OO0S3aTENbCTB
(ucxomHble naHHble 1 YPOBHS) U HAMMEHBIIUH PHOPUTET HEHAOIIOJAEMBIM HCXOIHBIM JaHHBIM
(ucxonHbIe TaHHBIE 3 YPOBHSI).

Hanuume YMECTHBIX HCXOJHBIX HNAHHBIX H HUX OTHOCHUTCJIbHAA Cy6’BeKTI/IBHOCTB MOTYT
IIOBJIUATH HA BBI60p MMPpUEMIICMBIX METOJOB OLICHKH. O,Z[HaKO uepapxus CHpaBCZLJIHBOf/'I CTOMMOCTHU
OTAACT MNPUOPUTET HCXOAHBIM JaHHBIM JJII MCETONOB OLCHKH, a4 HC MCTOAAM OILCHKH,
HCIIOJIB3YEMBIM U1 OLUCHKHA CHpaBC,Z[JIHBOﬁ CTOUMOCTH.

Hepapxus Cl’lDClG@()]ZM@OZZ cmoumocmu (uepapxu;l aaHHblx)
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Hcxonnbie nanHbie 1 YPOBHS - 3TO KOTHPYEMBIC IIeHbI (HEKOPPEKTHPYEMbIe) Ha aKTHBHBIX
PBIHKAX JUIS HACHTUYHBIX aKTUBOB WJIM 0053aTEIbCTB, K KOTOPHIM MPEINPUATHE MOXKET HOTYIUTh
JOCTYN Ha Aary oleHkH. KoTupyemas 1ieHa Ha aKTHBHOM pBIHKE IpeJCTaBiseT coOoil Hanboee
HaJIe)KHOE JI0KA3aTeIbCTBO CIPABEAIMBONW CTOMMOCTH M JIOJDKHA HCHOJIB30BATHCS JUIS OLCHKH
CTpaBeAIMBON CTOUMOCTH 0€3 KOPPEKTUPOBKU BCAKUHN pa3, KOTa OHa JOCTYIHA.

Hcxonubie manubie 1 YpoBHS OyayT IOOCTYNHBI Il MHOTHUX (DMHAHCOBBIX AKTHBOB M
(MHAHCOBBIX 003aTEIBCTB, HEKOTOPHIE U3 KOTOPBHIX MOTYT OBITh OOMEHEHBI HA MHOTOYHCIIEHHBIX
aKTHBHBIX pBIHKaX (Hampumep, Ha pa3nuuyHbIX Ouprkax). CienoBarenbHO, 0CO00C BHUMaHHE B
npenenax 1 YpoBHs yaemnsieTcs onpeieneHuto CleayIOero:

® OCHOBHOH PBIHOK JUIsl aKTHUBA MIIM 0053aTENbCTBA, UM IIPH OTCYTCTBUM OCHOBHOT'O PHIHKA,
Han0oJiee BHITOAHBIA PHIHOK JUIsl aKTUBA UM 0053aTEIIbCTBA,;

® MOXET JI NpPEANpHUsITHE Y4aCTBOBATH B ONEpAIMd C AaKTUBOM MM OO05A3aTENBCTBOM IIO
IIEHEe JAHHOTO PBhIHKA Ha ATy OLIEHKH.

Hcxonnpie nannbie 1 YPoBHS JOHKHBI KOPPEKTUPOBATHCS TOIBKO B CIEAYIONINX CIIyJasX:

e KOrJa NpeANnpUsITHE yASPKHUBACT OOJIBIIOE KOJIMYSCTBO aHAJOTHMYHBIX (HO HEUCHTUYHBIX)
aKTUBOB WJIM 0053aTeNibcTB  (HAmpuMep, JIOJTOBbIC IICHHBIE Oymaru), KOTOpBIC
OLICHUBAIOTCS 10 CHPABEUIMBOM CTOMMOCTH, a KOTHPyEMas LI€HA Ha aKTUBHOM pPBIHKE
CYIIECTBYET, HO HE SABISETCS JOCTYIHOH B JII0O00OW MOMEHT, Uil KaXJIOTO M3 JIAHHBIX
aKTHBOB WJIM 00SI3aTEIbCTB O OTACIBHOCTH (TO €CTh MPU YCIOBHH HAIUYHS OOJBIIOrO
KOJIMYECTBAa AHAJIIOTUYHBIX AKTUBOB WM 00S3aTENbCTB, YACPKUBAEMBIX MPEIIPUSITHEM,
OBLIO OBI TPYTHO TMOJIYYUTh HHPOPMAIUIO O I[EHAX JIJIS KaKJIOTO OTIACIBHOTO aKTHBA WU
o0s13aTeNbCTBA Ha JaTy OLIEHKH). B TakoM ciyyae B KayecTBE MPAKTUYECKOTO TTOAPYIHOTO
CPEICTBA MPEAIPUATHE MOXKET OLCHUBATH CIPABEMIUBYIO CTOMMOCTb, MCIOJB3YS
aJIbTEPHATUBHBIA METOJ OLEHKH, KOTOPBIM HE OCHOBBIBAETCA MCKIKOYUTEIBHO Ha
KOTHPYEMBIX IIeHaX (HampuMep, MaTpuyHOe IeHooOpa3oBaHue). OHAKO UCIIOJB30BAHHE
aJbTEPHATUBHOIO METOJAa OLEHKM MPUBOAUT K IOJYYEHUIO OLIEHKH CIIPABEIMBOM
CTOMMOCTH, KOTOpasi OTHOCHUTCSI K 00jiee HU3KOMY YPOBHIO B HEpapXUH CIpaBEATUBOM
CTOMMOCTH.

® KOraa KoTupyemad HIC€Ha Ha AKTHBHOM PBIHKC HC IIPCACTABIISCT coboii CIIPaBCAJIMBYIO
CTOUMOCTD Ha JaTy OLCHKHU. Tak MoXxeT 00CTOATh ACJI0, KOoraa, HaIlIpuMep, CyeCTBCHHBIC
COOBITHS (TaKI/Ie KaK OIICpallui Ha PBIHKC «OT HNpUHIUIIATIA K NPUHOUIIAITY», TOPrU Ha
NMOCPECAHUYICCKOM PBIHKEC HJIN O6’B$IB.H€HI/I$I) HMCIOT MECTO MOCJIC 3aKPbITUA PbIHKA, HO 0
HAaCTYIUICHUSA JOaTbl OLCHKHU. HpeI[HpI/IﬂTI/Ie JOJDKHO YCTAHOBUTH U TOCJICAOBATCIIBHO
MIPUMCHSATHL IOJIUTUKY I/IIICHTI/I(I)I/IKS.I_II/II/I TaKHuX CO6LITPII>1, KOTOPBIC MOTI'YT IOBJIUATH Ha
OLICHKH CHpaBeHHHBOﬁ CTOHMMOCTH. OIIHaKO €CJIM KOTHpYyCMas ILICHA KOPPCKTUPYCTCA C
YUeToOM HOBOM I/IH(I)OpMaI_II/II/I, TaKasd KOPPCKTUPOBKA MPUBOAUT K IIOJYYCHHUIO OLCHKH
CHpaBCHHHBOﬁ CTOMMOCTH, KOTOpasA OTHOCHUTCA K Oolee HHU3KOMY YPOBHIO B HUCPAPXHUU
CHp&BCI[J]PIBOfI CTOHMMOCTH.

e [IpU OLEHKE CHPaBEIJIUBOM CTOMMOCTH O00s3aTelIbCTBA MM COOCTBEHHOTO J0JIEBOTO
MHCTPYMEHTA MPEANPUATUS C HCIOJb30BAHUEM KOTHPYEMOM II€Hbl Ha HJIECHTHUYHYIO
eIMHUILY, KOTOpas MpPOJAaeTcsi KaK aKkTHUB Ha aKTHMBHOM pBIHKE, W Takas IIeHa JOJDKHA
KOPPEKTHPOBATHCS C YUeTOM (aKTOPOB, CIIEHUPHUECKUX I eIMHUIIBI WK akTuBa. Eciu
KOPPEKTHUPOBKA KOTUPYEMOM LIeHBl aKTHUBA HE TpedyeTcs, pe3yabTaToM OyJeT MojiydeHHue
OILICHKU CHPaBEJIUBON 26 CTOMMOCTH, OTHOCUMOM K 1 YPOBHIO B HEpapXuM CIIpaBeIUBOI
ctouMoctd. OpHako r00asi KOPPEKTHPOBKA KOTHPYEMOW II€HBl akTHBa INPUBEAET K
MOJIyYEHUIO OLICHKH CIPABEIIMBONH CTOMMOCTH, OTHOCHMOW K 0oJiee HU3KOMY YPOBHIO B
UEPApXUU CIIPABENIMBOIN CTOMMOCTH.
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2. Ucxomuwpie nanHbie 2 YpPOBHS - 3TO HCXOJHBIC JaHHBIC, KOTOPBIE HE SIBIISIOTCS
KOTUPYEMBIMH [I€HaMH, BKIIIOUEHHBIMU B 1 YpOBEHB, U KOTOPBIE MPSMO UM KOCBEHHO SIBJISIFOTCS
HAOMIOJaeMBIMU  JUTSI aKTHBA WJIH 00s3aTenbCcTBA. ECnu akTUB WM 00S3aTENbCTBO UMEET
OTpENIeNICHHbIN  (JOTOBOPHOM) TMEpPHOJ, WCXOAHBIC JaHHbIE 2 YPOBHS JOJDKHBI  OBITH
HAOI0JaeMBIMU JIJISl IPAKTUYECKH BCET'O CPOKa JCWCTBUS aKTUBA WU 00s3aTenbeTBa. Mcxomubie
JaHHBIE 2 YPOBHS BKJIIOYAIOT CIEIYIOIIEe:

® KOTHpYEMbIC IIEHbI Ha AHAJIOTHYHBIC AKTHUBHI HJIM 0053aTEIHCTBA HA aKTUBHBIX PHIHKAX.
® KOTHpYEMbIC IIEHbl Ha WUJCHTHYHBIC WM aHAJIOTHYHBIC AKTHUBBI WM 00S3aTENbCTBA HA

PBIHKAX, KOTOPbIE HE SBJISIOTCS AKTUBHBIMHU.

% HCXOJHBIC JaHHBIC, 3a MCKIIOYCHUEM KOTUPYEMbIX IICH, KOTOPbBIC SIBJISIOTCS
HAOII0JaeMBIMU TSI aKTHBA WU 0053aTeIbCTBA, HAIIPUMEDP:

CTaBKHM BO3HArpaXkJICHUS U KPUBBIE IOXOJHOCTH,
HabII0/1aeMble C 0OBIYHO KOTUPYEMbIMH HHTEpBaIaMu,
noJpazyMeBaemMasi BOJATUIbHOCTb; KPEAUTHbBIE CIIPE/IbI.

R/
L X4

>

R/
%

>

R/
%

¢ TOATBCPIKAACMBIC PBIHKOM HCXOJHBIC JJAHHBIC.

KoppeKTHpOBKH MCXOAHBIX JAHHBIX 2 YPOBHS MEHSIOTCS B 3aBUCHMOCTH OT (DaKTOpPOB,
crienn(pUUeCcKuX Uil aKTUBA MU 00s13aTenbcTBa. Takue (paKTOphl BKIIOYAIOT CIEAYIONIEe:
® COCTOSIHHME WJIM MECTOHAXOXKJICHHE aKTUBA,
® CTElEeHb, B KOTOPOU MCXOJHBIEC TaHHBIE OTHOCSITCS K €AMHHUIIAM, KOTOPbIE COITOCTAaBUMBI C
aKTHBOM WJIH 0053aTEIIbCTBOM;
e 00BEM WIH YPOBEHb JAEATEIBHOCTH HA PBIHKAX, HA KOTOPHIX HAOIIOAAIOTCS 3TH UCXO/IHBIC
JIaHHBIE.

KoppekTrpoBka UCXOAHBIX JAaHHBIX 2 YPOBHS, KOTOPBIE SIBISIOTCS CYIIECTBEHHBIMU IS
OLICHKHM B II€JIOM, MOKET IIPUBECTH K IMOJIYYEHUIO OLEHKH CIIPAaBEAJIMBON CTOMMOCTH, KOTOpast
OTHOCUTCSI K 3 VYPOBHIO B HEPApXUHM CHPABEAJIUBOM CTOMMOCTH, €CIH ISl KOPPEKTHPOBKH
UCTIOJIb3YIOTCS CYILIECTBEHHbIE HeHA0II01aeMble HCXOTHbIC TaHHbIC.

3. Ucxonnble nanubie 3 YPOBHS - 3TO HEHaOIOJaeMble MCXOJHbBIE NaHHBIC AJI aKTUBa
WiIn o0sa3arenbpcTBa. HeHaOmomaeMble HCXOOHbBIE JaHHBIE JOJDKHBI MCIIOIB30BATLCA IS OLEHKU
CHpaBeUIMBOM CTOMMOCTH B TOM CiIy4ae, €Clii YMECTHbIe HAOII0JaeMble MCXOJHbIC JaHHBIC HE
JIOCTYITHBI, TaKUM OOpa30oM YYHTHIBAIOTCS CHUTYAIHH, TPHU KOTOPHIX HabOIromaeTcs HeOobIas,
MIPY HAJTMYUH TaKOBOMH, JIEATEIHHOCTh Ha PHIHKE B OTHOIIICHWU aKTUBA WM 0053aTENbCTBA HA ATy
orieHKH. OHAKO IENh OLIEHKH CIPABEATUBON CTOMMOCTH OCTaeTCsl MPEXHEH, TO €CTh BBIXOAHAS
I[[eHa Ha JaTy OIIEHKHU C TOYKH 3PEHHS YIaCTHUKA PhIHKA, KOTOPBINA YAEPKUBAET AaKTUB U UMEET
obs3arenscTBO. CrefoBaTenbHO, HEHAONIOAaeMble MCXOJHBIC JaHHBIE JIOJDKHBI OTpaXkaThb
JOTYIIEHUS, KOTOPbIe YUaCTHUKHU PBIHKA HCIOIB30BANIMA OBl MPH yCTAHOBJICHHUH IICHBI HA aKTUB
WM 00513aTeNbCTBO, BKIIIOYAsI TOMYIIECHUS O PUCKE.

JlonymeHnuss O pHUCKE BKIIOYAIOT PUCK, NPUCYHIMH KOHKPETHOMY METOJIY OLIEHKH,
UCTIOJIb3YEMOMY JUISl OLIEHKH CIIPaBEIMBOI CTOMMOCTH (TaKOMY KakK MOJIENb IeHOOOpa3oBaHusi),
U PHUCK, INPUCYILMH HUCXOAHBIM JAHHBIM MeTona oueHku. OneHka, He BKIIOYaroUlas
KOPPEKTHPOBKY C Y4E€TOM PHCKOB, HE OyJeT MpeACTaBIATh OLEHKY CIpaBeAJIMBOM CTOMMOCTH,
€CII YYaCTHUKH pbIHKa OyIyT BKJIIOYATh TaKyl KOPPEKTUPOBKY NPH YCTAHOBJIEHHWHU IIEHbI Ha
aKTUB WM 00s3aTenscTBO. Hampumep, MOXET BO3HHKHYTh HEOOXOAMMOCTb BKIIIOYHUTH
KOPPEKTHPOBKY C yYETOM PUCKOB IIPHU HAJIMYUU 3HAUYNTEIBHON HEONPEAEIEHHOCTH OLIEHKH.

2021 ., 000 «OKBC» WWW.OKBC.RU (+7 499) 502-82-03 Crpanura 26



OKBC ® Kment: OOO «YK ITPOMCBA3b»
Ortuer 00 onjenke  Ne32-0521

I'maBa3 OIIMCAHHE TIIPOLECCA OIEHKM OBBEKTA OILIEHKHM B YACTU
IMPUMEHEHN: ITOAXOJA (ITOAXO10B) K OLITEHKE

OOBEKT OLICHKH:  IICHHBIE OyMaru

[TpuMeHnsaTh HeHAOIIONAEMBIE UCXOHbBIC JaHHbIE CIEAYET, MCIO0JIb3Ys BCIO MH(POPMALHIO,
JOCTYIHYIO B CIIO’KUBIIMXCS 0OCTOSITENBCTBAX, KOTOPAsi MOXET BKIIIOYAaTh COOCTBEHHBIE JaHHBIC
npeanpustus. [Ipu pazpaboTke HeHAOII0AaEMBIX HCXOAHBIX JAHHBIX NPEANPHUATHE MOKET HauaTh
CO CBOMX COOCTBEHHBIX JAaHHBIX, HO OHO JIOJDKHO KOPPEKTHpPOBAaTh O3TU JaHHBIE, €CIH
00OCHOBaHHO JOCTyNHas HMH(POpPMAaLMs yKa3blBaeT HAa TO, YTO JPYrHe YYAaCTHHKH pBIHKA
UCTIOJIb30BAIHN OBl Jpyrue JaHHbIE WM, CYIIECTBYET Kakas-To HHpopMalus, cnenuduyeckas ams
OPEANPUATHSI, KOTOpas HENOCTYIHA JUIs APYTMX YYaCTHHUKOB pBHIHKAa (Hampumep, CUHEPTHs,
crienuduyeckas Uil npennpusatus). [Ipeanpusaruio HeT HeoOXOJMMOCTH MPUJIaraTh Ype3MepHbIe
yCWiIHs, 4YTOOBI TMOJYYUTh HH(MOPMALUIO O JOMYIIEHUSAX YYACTHUKOB pbIHKA. OJHAKO
HpENpUsATHE JOJDKHO YUYUTHIBATh BCIO MH(POPMALIMIO O JOMYIIEHUAX YYaCTHUKOB PBIHKA, KOTOpast
ABNsieTC O0OOCHOBaHHO JoCTynmHOM. HenaOmomaemble HMCXOIHBIE NaHHbBIE, pa3pabOTaHHbBIE B
COOTBETCTBUH C BBIIICONUCAHHON MPOLEAYPOM, CUMTAIOTCS JOMYILEHUSIMHI YYaCTHHUKOB PBIHKA U
YJOBJIETBOPSIOT LIETTU OLICHKH CIIPABEJIUBOM CTOUMOCTH.

Memoowr oyenku
OrneHka JOJDKHA TPOBOJMTHCS TAKMMH METOJAaMHU  OICHKH, KOTOPBIE SIBJISIOTCS
NPUEMJICMBIMH B CJIOKHBIIHMXCSI OOCTOSITENBCTBAX M JUII  KOTOPBIX JIOCTYIHBI JIaHHBIE,
JOCTATOYHbIC JIJIsl OLICHKHU CIPABEUIMBON CTOMMOCTH, TPU 3TOM MaKCHMAaJIbHO HUCIOJb3YIOTCS
YMECTHbIC HAOJFOaeMble HCXOJHbBIC JaHHbIE W MHHUMAJIbHO WCIOJb3ys HEHAOI01aeMbIe
HUCXOIHBIE TaHHBIE.

Tpemss HauOomnee MIUPOKO HCIOIB3YEMBIMH METOJAMU OIICHKU SIBJISIOTCS PHIHOYHBIN
MOJAXO/JI, 3aTPATHBIN MOJXOJ M JOXOAHBINH Moaxod. Heo6xoauMo MCHoap30BaTh METOIBI OIEHKH,
COBMECTHMMBIE C OJHHUM WJIA HECKOJIBKMMH W3 JAHHBIX IMOJXOJOB I OLICHKH CHpPaBEIIMBOU
CTOUMOCTH.

B HekoTophIX ciyyasx NpUEeMIEMbIM OyAeT HCIOJIb30BaHHWE OJHOTO METOJa OILEHKH
(HampumMmep, NP OLEHKE aKTHBAa WM 0053aTeIbCTBA C MCIOJIb30BAHMEM KOTHUPYEMOW ILIEHBI Ha
aKTUBHOM PBIHKE JIJIS1 MJICHTHYHBIX aKTUBOB WM 0053aTENIbCTB). B Ipyrux ciydasx mpueMaeMbIM
Oy/IeT MCI0JIb30BaHIE MHOXECTBEHHBIX METOJIOB OIICHKH (HAaIpUMep, TaK MOXET 0OCTOSATh IO
NpU OLICHKE €JMHUIIBI, TCHEPUPYIOLIEH JICHEKHbIE cpeacTBa). Eciin Juis OLIGHKU CIIpaBeTMBOMN
CTOMMOCTH HCIOJIB3YIOTCS MHOXECTBEHHBIC METOJBI OIICHKH, TO pe3yJibTaThl (TO €cTh
COOTBETCTBYIOIIME ITOKA3aTEeIM CIPABEIUIMBONH CTOMMOCTH) JIOJDKHBI OICHHBATHCS —IyTEM
paccMOTpeHUs 11eNIeCO00Pa3HOCTH IMana3oHa 3HaYeHU, 0003HAYEHHBIX TAHHBIMH PE3YJIbTaTaMU.
OueHka crpaBeyIMBOM CTOMMOCTHM — 3TO 3HAUEHUE B MpeJesiax TaKoro JMara3oHa, KOTOpoe
HanboJee TOYHO MPECTABIISACT CIIPABEITIMBYIO CTOMMOCTD B CIIOKUBIIUXCSI 0OCTOSATENHCTBAX.

3.4  PBIHOYHBIN (CPABHUTEJIbHBIN) MOIXO

CpaBHI/ITeJIbHLIﬁ mOAX0A - COBOKYITHOCTh M€TOJIOB OLICHKH, OCHOBAHHBIX Ha ITOJIYUYCHUU
CTOMMOCTH 00BEKTa OLCHKH ITYTCM CPAaBHCHUSA OLICHUBACMOI'O 00BEKTa ¢ 00BEKTAMHU-aHAJIOTaAMU.
OObekT-aHanor -— O6’LCKT, CXOJIHBIN 06’LeKTy OICHKHM II0 OCHOBHBIM JKOHOMHYCCKHM,
MaTCpHuaJIbHbIM, TCXHUYCCKUM U JPYIUM XapAKTCPUCTHUKAM, ONIPCACIAOIINM €TO0 CTOUMOCTD.

B cootBerctBum ¢ IFRS 13 mpu phiHOYHOM moaxojae HCIOJB3YIOTCS LIEHBI M Apyras
yMecTHass UWHGoOpMaIMs, TeHepUpyeMas pbIHOYHBIMH ONepalysMd C HWIACHTUYHBIMU MU
COMOCTaBUMBIMH (TO €CTh aHAIIOTHYHBIMH) aKTUBaMH, 00s3aTeIbCTBAMH HIIM TPYIIIION aKTHBOB U
00s13aTeNbCTB, TaKOI Kak Ou3HeC.
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Hampumep, B MeTozax OLIEHKH, COBMECTHMBIX C PBIHOYHBIM IIOAXOZOM, 4YacTo
UCIOJB3YIOTCS  PBIHOYHBIE MHOMKMTENIM, BO3HMKAIOIIME W3 KOMIUJIEKTa COIOCTaBUMBIX
nokasaresaei. MHOXUTENIM MOTYT HaXOAUTHCSA B OJHUX AUAIA30HaX C APYTUM MHOXUTEIEM II0
KaXX/IOMy COIIOCTaBUMOMY MoOKa3aremto. [[ns BbiOOpa Ha/uiexaliero MHOXKHUTEIS U3 Juarna3oHa
TpeOyeTcsl MCIONIb30BaTh CY)XIEHHE C YY€TOM KAaueCTBEHHBIX M KOJMYECTBEHHBIX (PAKTOPOB,
creun(UIeCKUX I OILICHKH.

Meroasl OLICHKM, COBMECTHUMBIE C PBIHOYHBIM IIOJAXOJOM, BKIIOYAIOT MaTPUYHOE
1eHooOpa3oBanue. MaTpuuHoe 1IEHOOOpa30BaHUE - 3TO MAaTEMATUYECKUNA METOJ, UCIIOJIb3YyEMbIi
NPEUMYIIECTBEHHO Ul OLEHKM HEKOTOPBIX BHUIOB (DMHAHCOBBIX HMHCTPYMEHTOB, TaKUX Kak
JI0JIrOBbIE IIEHHbIE OyMmaru, He OCHOBBIBASCH JIMIIb Ha KOTUPYEMBIX LI€HAX Ha OIpE/CICHHBIC
LIEHHbIe OyMarw, a CKopee Ha OTHOLICHUHM LEHHBIX OyMar K APYrUM KOTHPYEMBIM LEHHBIM
Oymaram, UCIOJIb3yEMbIM KaK OPUEHTHP.

OCHOBHBIM METOJIOM PBIHOYHOI'O IOAXOJa SIBISETCS METOJ CpaBHEHHs mpojax. OH
OCHOBBIBAETCSI HA TOM, YTO YTO IIEHbl MMYIIECTBA OIPEIENISAIOTCS PhIHKOM. TakuM oOpasom,
[I0Ka3aTeNlb CIPAaBEIIMBOM CTOMMOCTU MOYKHO pacCyuTaTh HA OCHOBAHMM M3Y4YCHMS PBHIHOYHBIX
1IeH 00BEKTOB UMYIIECTBA, KOHKYPUPYIOIIUX JPYT C JIPYroM 3a JO0JI0 Ha pbiHKE. [IpuMensembrit
IIPOLIECC COIOCTABIICHUS SABIIAETCS OCHOBOIIOJIAralOUM JUIsl IIPOLECCA OLICHKHU.

[Tocne Toro kak maHHbBIE MO MpoAaxkam OyayT OTOOpaHbl U BepUHUIIMPOBAHBI, CIEIYET
BbIOpaTh M MPOAHAIM3UPOBATH OJHY WJIM HECKOJIBKO €IMHUI] CPaBHEHUs. ENMHMIBI CpaBHEHUS
UCTIOJIB3YIOT JIBE€ COCTaBHBIC YAaCTH JJISI TOTO, YTOOBI BHIBECTH HEKHII MHOXHUTENb (K MpUMEpY,
IIEHY B pacueTe Ha ((U3MUECKYI0) eNUHUILY M3MEPECHUS WM OTHOLICHUE, HAIPUMEp, TOJIydaeMoe
JIeTICHUEM TIPOJIAXKHOM IIeHbI UMYILECTBA HA €ro YUCTBIM J0XOM, T.€. MYJIbTUIUIMKATOP YUCTOTO
J0X0/la WM YUCIO JIET, 32 KOTOpO€ OKymaercss MOKymka (OyKB. «rofpl MOKYNKH» — Years’
purchase)), KOTOpbIil OTpakaeT TOYHBIC Pa3UUUs MEXIy OOBEKTaMU HMMYIIeCTBa. EaMHUIIBI
CpaBHEHHMsI, KOTOpbIE MOKYyNaTeId U MPOJaBIbl HA JaHHOM DPBIHKE HCIOJIB3YIOT NPU HMPUHATHH
CBOMX pELICHHH O MOKYyNKEe W Mpojaxe, MPUOOpPETaloT 0co0yl 3HAYUMOCTh, U UM MOXKET
npuaaBaTbes OOJbLINIT Bec.

[lo poccuiickum @enepanbHbIM CTaHAApPTaM OIICHOYHOM JEATEIbHOCTH, AaHAJIOTOM
PBIHOYHOTO TOAXOJa SIBIIIETCS CPAaBHUTENBHBIA moaxona. B coorBerctBum ¢ m. 12 ®CO Ne 1
PHIHOYHBII (CPAaBHUTEJBbHBINH) MOAX0 — 5TO COBOKYITHOCTh METOJIOB OICHKH, OCHOBAHHBIX Ha
MOJIyY€HUU CTOMMOCTU 00BEKTa OLEHKH ITyTeM CPaBHEHHS OI[CHMBAEMOTO 00BEKTa C 00BEKTaMu-
ananoramu. OOBEKT-aHATIOT — 00BEKT, CXOHBIM 0OBEKTY OIIEHKU [0 OCHOBHBIM YKOHOMUYECKUM,
MaTepUalbHbIM, TEXHUYECKUM U JIPYTHUM XapaKTEPUCTUKAM, ONPEAEISAIOIIUM €r0 CTOUMOCTb.

CpaBHI/ITeJIBHHﬁ noaxoa pEKOMCHAYCTCA NPUMCHATH, KOrJa AOCTyIIHa OJOCTOBEpHas U
J0CTaTO4YHasA I aHallk3a I/IH(I)OpMaI_[I/IH O ICHAX U XapaKTCPUCTUKAX 00BEKTOB-aHAJIOTOB. HpI/I
9TOM MOT'YT NPUMCHATHCA KaK IICHbBI COBCPIICHHBIX CACIIOK, TaK U IICHLI HpeHHO)KeHHﬁ.

B paMKax CpaBHUTCIIbHOTO MMOAXO0Ja NPUMCHAIOTCA Pa3JIMYHbIC MCTOAbI, OCHOBAHHBIC KaK
Ha IMIpAMOM COIIOCTABJICHUHU OLCHUBACMOIO 00BEKTa M O6’BCKTOB-aHaJIOFOB, TaK W MCTOAbI,

OCHOBAHHBIC Ha AHAJN3¢ CTATHCTUYECKUX JaHHBIX M HWH(POpPMAIMH O PBIHKE OOBEKTa OICHKH
(myHkThI 13 — 14 ®CO Ne 1).

3.5 JOXOJHBIM HOJAXOJ
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B cootBerctBum ¢ IFRS 13 npu ucrnonbp30BaHUU JOXOJHOTO MOAXOAA OYAyIIHE CyMMBbI
(HanpuMep, MOTOKH JICHEKHBIX CPEJICTB HIIH TOXOJIbI M PAacX0/Ibl) MPEOOPa30OBBIBAIOTCS B CIMHYIO
CyMMY Ha TEKYIIMH MOMEHT (TO €cTh JUCKOHTUPOBAaHHYIO). [IpM WMCIOJIb30BaHUU JOXOJHOTO
MOJIX0Ja OLEHKA CIPaBEUIMBOM CTOMMOCTH OTpaKaeT TEKYyUIME pPHIHOYHBIC OKUIAHUSA B
OTHOIICHUH TaKUX OYIyLIUX CYMM.

MeToas! OLEHKH TOXOJHBIM IIOAX0J0M:

— METOJbI OLEHKHU I10 IPUBEACHHON CTOUMOCTH;

— MOJeNM OIICHKHM OIIHMOHA, Takue Kak ¢opmyna bmska-llloynca-Meprona wiun
OuHOMHManbHass MoJenb (TO €cTh CTPYKTYpHash MOJENb), KOTOPbIC BKIIIOYAIOT
METO/bl OLICHKHU I10 IPUBEICHHON CTOMMOCTU U OTPaKalOT KaK BPEMEHHYIO, TaK U
BHYTPEHHIOIO CTOMMOCTB OIII[MOHA,;

— METOJ JAMCKOHTHUPOBAHHBIX JICHEKHBIX II0TOKOB, KOTOPBIA HCIOJIB3YETCS JUIs
OLICHKHU CIIPaBEUIMBOM CTOMMOCTH HEKOTOPBIX HEMATEPUAIbHBIX AKTUBOB.

MeToabl OLICHKH 110 IPUBEACHHOM CTOMMOCTH

[IpuBeneHHas CTOMMOCTh (TO €CTh NIPUMEHEHHE JTOXOJHOTO MOJX0Ja) - 3TO MHCTPYMEHT,
UCTIOJIb3YEeMBIH JUIsl CBS3bIBaHHS OyIymux cyMM (Hampumep, NOTOKOB JCHEKHBIX CPEJICTB WIIH
3HAYEHHI CTOMMOCTH) C CYLIECTBYIOUIEH CYMMOU C MCIIOJb30BAHUEM CTABKU JUCKOHTHPOBAHHS.
Omnpenenenue crpaBeAIMBOM CTOMMOCTH aKTHUBA WM 0053aTENbCTBA C MCIOJIB30BAaHHUEM METOJa
OLICHKH I10 IPUBEIECHHON CTOMMOCTH OXBAaTbIBAECT BCE CICAYIOLIUE JJIEMEHTBHI C TOYKU 3PEHHUS
YYaCTHUKOB PbIHKA HA ATy OLICHKHU:

e OIlCHKa OyaylnmMX [OTOKOB JICHEXKHBIX CPEICTB OT OIICHUBAEMOIO aKTHUBa WM
00s3aTeNbCTBA;

® OXHUJAHUS B OTHOIICHUU BO3MOKHBIX U3MCHCHHI CYMMbI U BPEMCHHU TMOJIyUCHHS TTIOTOKOB
JCHEXKHBIX CPEACTB, MPEJCTABISIONIMX HEONPEACICHHOCTh, TPHUCYIIYI0 TOTOKaM
JICHE)KHBIX CPEICTB;

® BpECMCHHAs CTOMMOCTH JICHET, TPEJCTaBJICHHAS CTaBKOW MO OE3pHCKOBHIM MOHETAPHBIM
aKTHBaM, CPOKH IOTAIICHUS WJIM CPOKH JCUCTBHS KOTOPBIX COBMAIAIOT C IMEPUOJIOM,
OXBAaTBHIBAEMbBIM IMOTOKAMH JCHEKHBIX CPEJCTB, M KOTOPbIE HE MPEACTABISIFOT HUKAKOU
HEOTIPEICIICHHOCTH B OTHOIIIEHUH CPOKOB M pHcka jaedonTa Jis ux aepxarens (To ecTbh
0e3pUCKOBasl CTaBKa BO3ZHATPAXKICHUS);

e IICHA, yIUlauMBaeMas 3a TPUHATHEC HEONMPEICICHHOCTH, MPHUCYIICH MOTOKAM JEHEKHBIX
cpenctB (TO ecTh MPEMHUS 32 PHCK);

e jpyrue $HaKkTopbl, KOTOPHIC YYACTHUKH PHIHKA MPUHSUIA Obl BO BHUIMAHHUE B CIIOKHUBIIMXCS
00CTOSITENBCTBRAX,

® B OTHOIICHWU O00S3aTENbCTBA, PHUCK HEBBIOJHEHHUS 00S3aTENbCTB, OTHOCSIIUMHCI K
JTAaHHOMY 00513aTeJIbCTBY, BKJIFOUasi COOCTBEHHBINH KPEIUTHBIN PUCK MPEANPHUITHS (TO €CTh
JIMIIA, TIPUHSBIIIETO Ha ce0st 0053aTeNIbCTRO).

MeToapl OLICHKH II0 HpHBCHeHHOﬁ CTOMMOCTH OTJIHNYAIOTCA B 3aBUCHMMOCTHU OT TOIO, KakKk
OHU HCIIOJB3YIOT J3JICMCHTBI, OIMMCAHHBIC BBIIIC. O,Z[HaKO HUKCCIICAYIOINEC 06].].[1/16 MMPpUHOUIIBI
PEryiiupyroT IpuMCHCHHUC 1000r0 METOJa OLCHKHU II0 HpHBeHCHHOﬁ CTOUMOCTH, HUCIIOJIB3yEMOT'O
JJIs1 OOCHKHA CHpaBeIIJ'II/IBOI\/'I CTOUMOCTH.
® TIOTOKHU ACHCKHBIX CPCACTB U CTABKHU OAUCKOHTUPOBAHHUA HOJUKHBI OTpAXKaThb AOIMYIICHUA,
KOTOPBIC HCII0JIb30BAJIUCH OBI Y4aCTHUKAMU PbIHKA IMPU YCTAHOBJICHUW LCHbBI HAa AKTHB
nIn O65138.TCJ'IBCTBO;
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IUIL TIOTOKOB JICHEXKHBIX CPEICTB W CTAaBOK JUCKOHTHUPOBAHMS JOJIKHBI YUUTHIBATHCS
TOJIBKO T€ (PaKTOPHI, KOTOPBIE OTHOCATCS K OLIEHUBAEMOMY aKTHBY MJIH 00s3aTEILCTBY;,
IUIsL TOTO YTOOBI M30eXaTh JBOMHOrO ydeTa WM HE YIIYCTUTh BIHUSHHE (DaKTOPOB PHUCKA,
CTaBKM  JMCKOHTHPOBAHUS  JIOJDKHBI ~ OTpakaThb  JOMNYIICHUS, COBMECTUMBIE C
JOMYIICHUAMH, MPHUCYIIMMH TIOTOKaM JIGHeXXHBIX cpeAcTtB. Hampumep, craBka
JMCKOHTHPOBAHHUS, OTpaXkarolias HeONpPeeICHHOCTh OKUAAHUN B OTHOIIEHUHU OyIyIIero
nedonra, Oyaer mnpueMIeMOH NpPU HCHOJIB30BAHUU MPEIYCMOTPEHHBIX JOTOBOPOM
MOTOKOB JICHEXKHBIX CPEICTB OT CCyabl (TO €CTh METOA KOPPEKTUPOBKH CTaBKH
JIMCKOHTUpOBaHUs). Ta e camasi CTaBKa HE JOJDKHA MPUMEHSATHCS TPU HCIIOJIb30BaHUH
O)KHJIaeMBIX (TO €CTh B3BEUICHHBIX C Y4ETOM BEPOSTHOCTH) IMOTOKOB JICHEKHBIX CPEICTB
(To ecTb METOA OLCHKH II0 OXKHJIAEMOW IPHBEICHHOW CTOMMOCTH), IOTOMY YTO
O’KH/IaeMbl€ MTOTOKH JICHEKHBIX CPE/ICTB YK€ OTPAXKAIOT AOMYIICHUS O HEONPEACICHHOCTH
B OTHOIIEHMM Oyaymiero aedoira; BMECTO 3TOT0 JOJDKHA HCIOJIb30BATHCS CTaBKa
JIMCKOHTHPOBAHHUS, COM3MEpUMas C PUCKOM, MPHUCYLIUM OKUJAEMbIM MOTOKAM JEHEXHBIX
CPEICTB;

JOMYIICHUs B OTHOUICHWU IOTOKOB JIEHEKHBIX CPEICTB M CTABOK JMCKOHTHUPOBAHUS
JOJDKHBI OBITH TOCJIEAOBAaTENIbHBIMU MEXIy coOoi. Hampumep, HOMHUHAIbHBIE MOTOKH
JICHEKHBIX CPEJICTB, KOTOPBIE BKJIIOYAIOT APPEeKT MHGIALUY, JOIDKHBI TUCKOHTUPOBATHCS
no craBke, BKmouaromed s¢pdexr wuHbmAumu. HomuHanmbHast Oe3puCKOBasi CTaBKa
BO3HArpaxJeHus BKIoUaeT HPPexT uHuauuu. DakTHUECKUe MOTOKU JEHEKHBIX
CpeAcTB, HCKIoYarouue >pQGexT HHOIAIUY, JOIDKHBI JUCKOHTUPOBATbCA IO CTaBKE,
uckmoyaromen 3¢p¢hextT nHOIIUA. AHATOTUYHBIM 00pa3oM MOTOKU JIEHEKHBIX CPEICTB
32 BBIYETOM HAJIOTOB JIOJDKHBI JTUCKOHTUPOBATbCA C HCIOJB30BAHUEM CTaBKH
JMCKOHTHPOBAHHUS 32 BHIYETOM HAJIOTOB. [IOTOKM JIEHEKHBIX CPEACTB A0 YIIAThl HaJOTOB
JOJDKHBI  TACKOHTHPOBAThCS IO CTaBKE, COBMECTMMOH C YKa3aHHBIMH IOTOKaMH
JICHEKHBIX CPE/ICTB,;

CTaBKM JUCKOHTHPOBAHUS JOJDKHBI YYUTHIBATH OCHOBOIIOJIATaOLIME 3KOHOMUYECKHE
(baxTOpHl, CBSI3aHHBIE C BATIOTOM, B KOTOPOIl BHIPAXKEHBI TIOTOKHU JIEHEKHBIX CPE/ICTB.

OHpCI[eJ'IeHI/IC CHpaBCZLJIHBOﬁ CTOUMOCTH C HCIIOJIb30BAHUEM MCTOIOB OICHKH IIO

MPUBEJICHHON CTOMMOCTH OCYIIECTBISIETCS B YCIOBUSAX HEOMPEAECNEHHOCTH, IOTOMY YTO
UCIIOJIb3YeMbIe TIOTOKU JIEHEKHBIX CPEJCTB SIBISIOTCS CKOPEe pACUCTHBHIMHU BETMYMHAMH, HEXKEITU
W3BECTHBIMM CyMMaMd. Bo MHOTHX ciy4yasx Kak CyMMa, TaK M CPOKU IOJYYEHHUS TOTOKOB
JICHEeXKHBIX CPEACTB SIBISIOTCS HEONpelneleHHbIMU. Jlake MpeaycCMOTpEeHHBbIE JIOTOBOPOM
(buKCHpOBaHHBIE CYMMBI, TaKHe KakK IUIATeKH IO CCYAE, SBISAIOTCS HEOMPEICICHHBIMU, €CIU
CYIIECTBYeT pHCK aedora.

Moaean OEeHKH ONMIIAOHA.

Monens 1eHooOpa3oBanusi onuuoHoB bmdka—Illoyn3a (anrn. Black-Scholes Option
Pricing Model, OPM) — 5710 Mojenb, KoTOpas ONpeeisieT TCOPSTUYECKYIO IIEHY Ha
CBpPOIICHCKHUE OIIMOHBI, MOApPa3yMEBaIoOIIas, YTO €CJIM O0a30BbIH aKTUB TOPryeTcs Ha
pbIHKE, TO IICHA ONIMOHA HAa HEro HESIBHBIM 00pa30M YK€ YCTaHABJIMBACTCS CaMHM
pbIHKOM. J[aHHAs MOJIENb MOJyYHJIa IIMPOKOE PACpPOCTPAHEHUE HA MPAKTHKE U, TOMHMO
BCEr0 MPOYEro, MOXKET TaKXKe HCIIOJIb30BAThCS Il OIICHKH BCEX MPOM3BOIHBIX Oymar,
BKJIIOYasi BAPPAHThI, KOHBEPTUPYEMbIC IICHHBIC OyMaru, ¥ 1axe JJis OLIEHKU COOCTBEHHOTO
KanuTana GUHAHCOBO 3aBUCHUMBIX (PUPM.

CormacHo Mogenu Bnaxa-H.[oyma, KIIFOYCBBIM J3JICMCHTOM OIIPCACICHUSA CTOMMOCTU

OIIIMOHAa ABJACTCA OXHJacMasl BOJIATUIBHOCTDH 0a30BOro akTuBa. B 3aBUCHMOCTH OT KOJICOaHUS
AKTHBA4, IICHA Ha HETO BO3PACTACT WJIM IMOHUIKACTCA, YTO MPAMOIIPONOPLUOHAIBHO BJIMACT HaA
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CTOMMOCTh OMNIKOHA. TakuM 00pa3oM, eclid H3BECTHA CTOMMOCThH OIIHUOHA, TO MOXHO
OIIPEACIIUTH YPOBEHDb BOJIATHIIBHOCTH, OKHUIAEMOM PBIHKOM.

e bunoMuanpHas MOAENb MpeAnoaaraeT OOJBIINI 00hEM BBHIYHCICHUH, YeM Mojenb bika-
[loyn3a u m03BOJISIET BBOJUTH COOCTBEHHOE pacrpeneicHue 1eH. [laHHas Mofenb Takke
M3BECTHA Kak OmHOMuanbHas moaenb Kokca-Pocca- Pyounmreitna i C-11-11-momens.
bunomuansHas MozeNb JaeT MpEACTaBICHUE O IETEPMUHAHTAX CTOUMOCTHU oniuoHa. OHa
ONIpEIENsAeTCs HE OXKHUIAeMOM ILICHOM aKTUBa, a €ro TEeKylled LEeHOW, KOoTopasd,
€CTECTBEHHO, OTPa)KaeT OXKUJaHWsS, CBA3aHHBIE ¢ OynymmM. buHOMHManbHas MOJAETh B
ropa3zo OoJbIIEH CTEMeHW NPUCIOCOONIeHA Ui aHajdu3a JOCPOYHOTO HWCIOJTHEHUS
OILMOHA, IIOCKOJIbBKY B HEW YUMUTHIBAIOTCS JEHEKHBIE IOTOKM B KaXKIOM IEPHUOJIE
BPEMEHH, a HE TOJBKO HAa MOMEHT UCTCUCHHUS.

MeTton AUCKOHTHPOBAHHBIX JCHE/KHBIX IIOTOKOB

Cornacuo m. 11 Tlpunoxenus B IFRS 3 MeToa MuCKOHTUPOBAHHBIX JEHEKHBIX TOTOKOB
UCIIOJIb3YeTCs IS OIICHKHU CIPaBEJIMBON CTOMMOCTH HEMAaTepPHAIbHBIX aKTUBOB. B CBs3U C TeM,
9TO OOBEKTHl HCCIIECIOBAHUS HE SIBISIFOTCS HEMATePUAIBHBIMU aKTHBAMH, JAHHBIA METOJ He
paccMmarpuBaeTcs B paMkax Hactosmiero Oryera.

[To poccuiickum denepanbHBIM CTAHAAPTAM OLICHOYHOW AECATEIBHOCTH, TaK K€ UMEETCS
noxonueli moaxon. B cootBerctBum ¢ m. 15 ®CO Ne 1 noxomHblid MOIXOJ PEKOMEHIYETCS
MPUMEHSTh, KOT/Ia CYHIECTBYeT JOCTOBEpHas WH(GOpMAlWs, MO3BOJISIONIA MPOTHO3HPOBATH
Oyaylmue J0XOJbl, KOTOpble OOBEKT OIIEHKM CIOCOOEH MPHUHOCUTH, a TAKXKE CBS3aHHBIE C
00BEKTOM OIIGHKH pacxonbsl. B pamkax 31 M0XOAHOTO MOAXOAa TMPUMEHSIOTCS pa3IHyYHBIC
METO/Ibl, OCHOBAHHBIE HAa JUCKOHTHPOBAHUH JIEHEKHBIX IMMOTOKOB M KANHTATU3aIlMU J0XOJa
(mynkThI 15 — 17 ®CO Ne 1).

3.6 3ATPATHBIN MOJIXO/

B cootBerctBun ¢ IFRS 13 mnpu 3aTpaTHOM NOJXO/€ OTpa)kaeTcs CymMMma, KOoTopas
notpedoBasiach Obl B HACTOSIIMHA MOMEHT JUJIsl 3aMEHBI POM3BOAUTEIBHON CIIOCOOHOCTH aKTHBA
(4acTo Ha3BIBAEMOM TEKYIIEH CTOMMOCTHIO 3aMEILCHN).

C ToukHu 3pCHU MMPOJaBlia KaK yYaCTHHKA PBIHKA ICHA, KOTOpasa OblIa OBI oJrydycHa 3a
aKTHB, OCHOBaHA Ha TOM CYMMC, KOTOPYIO IOKYIIATCJIb KdK YYAaCTHUK PbIHKA 3aIlJIaTUT, YTOOBI
HpI/IO6peCTI/I HJIIN TIOCTPOUTH 3aMeIIaloIINil  aKTHUB, OGJ’I&)IB.IOIJ.IHIZ COIOCTaBUMOM IIOJIB30M, C
Y4€TOM MOPAJIBHOTO M3HOCA. HpI/I‘{I/IHa 9TOI'0 3aKJI0YacTCA B TOM, YTO IOKYIIATCIIb KAK Y4YaCTHUK
PBIHKA HE 3aIlJIaTHJI ObI 3a aKTUB CyMMY 60J'ILIJ.I€, 4eM CyMMa, 3a KOTOPYIO OH MOT' ObI 3aMEHHUTH
MMPOU3BOJUTCIIBHYIO CIIOCOOHOCTH JaHHOI'O aKTHBa.

[To poccuiickum PenepaibHbIM CTaHIAPTaM OLIEHOYHOW JAEATENbHOCTH, TAK K€ MUMEETCS
3aTpaTHBIN MOIXO].

B cootBerctBum ¢ m1. 18 ®CO Ne 1 3aTpaTHbIi MOIX0A — COBOKYITHOCTh METO/IOB OLIEHKH
CTOMMOCTH OOBEKTa OIICHKH, OCHOBAaHHBIX Ha OMNpEIEICHUH 3aTpaT, HEOOXOIUMBIX I
npuoOpeTeHusi, BOCIPOU3BOJACTBA JHOO 3aMelieHuss OOBEKTa OLEHKH C Y4eTOM H3HOCa U
ycTapeBaHWil. 3aTpaTHBI MOAXOJ NPEUMMYLIECTBEHHO MPUMEHSETCS B TEX ClydasX, Korja
CYIIECTBYET JIOCTOBEpHas MH(OpMALKs, MO3BOJISIONIAs OMPEACTUTh 3aTpaThl Ha MPHOOpETEHHE,
BOCITPOU3BOJICTBO JTHO0 3aMelieHne 00bEKTa OIICHKH.
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B pamkax 3arpaTHOTrO Nnoaxoja IPUMEHSIOTCS pPA3JIMYHbIE METOJbl, OCHOBAHHBLIC Ha
OTIpENIeNICHNU 3aTpaT Ha CO3/aHHe TOYHOH KOMHH OOBEKTa OLIEHKU MM OOBEKTa, MMEIOLIETO
aHaJIOTUYHBIEC TOJIe3HbIe CBoMcTBA. Kpurepuu mnpusHaHUs OO0BEKTa TOUYHOM Komued oOBeKTa
OLIGHKM WM OOBEKTOM, HMEIOUIMM COMOCTaBUMBIC IIOJIE3HBIE CBOWCTBA, OMPEACISAIOTCS
(benepanbHBIMU CTaHAAPTAMHU OLICHKH, YCTAHABJIMBAIOUIUMH TPeOOBaHMS K MPOBEICHHUIO OLCHKH

OTICNBHBIX BUI0B O0BEKTOB OIEHKU U (WJIK) Ui crieluaibHbIX neien (myHkTel 18 — 20 ®CO Ne
1).

Bb1600: Ouenuuxk npu npogedeHuu oyeHKU UCnO1b3yen 3ampamHblil, CPAGHUM EbHbLI
U 00XO0OHBIIL NOOX00bl K OUEeHKe Ul 00OCHOBbIBAeH OMIKA3 OM UCHOIb306AHUA MO20 WU
UH020 nooxooa. QOueHwux enpase OZPAHUYUMBCA MeEMU HOOX00AMU U MEmooamu,
npuUMeHeHUue KOMOopPbIX Ueslecoo0pasHo, ONPaGOaHo Ul 603MOMNCHO O/lsl OUEHKU KOHKPEmHO20
o0vekma, a makiyce UCX00a U3 uMelOWuUxca OaHHvlx u uenu oyeuxu. Ilo pezyromamam
NPOGEOCHHO20 AHANU3A U C YUemoM UH@oOpmauuu, Komopas Ovlia npeoocmasieHa 6
pacnopsacenue Hcnonnumensn, 0vl10 npunamo peuwienue 00 UCnoab306aHUU 00H020 NO0X00a
0J13 OnpedesIeHUss CHOUMOCIU YEHHOU 0yMazu - CPAGHUM ENIbHO20.

Jlox00 uneecmuyuonno2o ponoa ghopmupyemcs 3a cuem uUsMeHeHUs PbIHOYHBIX UEH HA
dunancosvie akmuevl. B ceasu ¢ mem, umo Ha pPbLIHOUHbBIE UEHbl AKMUBOG 6GUAION
MHO2OYUC/ICHHbLE YCI08UA MAKPOIKOHOMUUECKO20 XapaKmepa, CRPOCHO3UPOBANb KOmopble He
npeocmaensaemcs 603moxcuvim, QueHuiuk 6600um donyuienue 0 HeUCno1b308aHUU 00X00HO20
no0x00a 071 OYEHUBACMBIX UYECHHBIX Dymaz.

B ceéa3u ¢ mem, umo y Ouenwjuka omcymcmaeyem OanHuvle 0 pazmepax <AKmueoe» u
«Oobazamenvcme»  oyenusaemvlx  Komnauui, QOueHwyuk  66o0um  OonyujeHue o0
HEUCNONIb308AHUU 3AMPANHO20 NOOX00A 0151 OUECHUBACMBIX YEHHBIX OyMac.

Cpasnumenvuslit n00x00 Oazupyemcsa HA MEKYUWUX KOMUPOBKAX UEHHbIX Oymaz Ha
oamy naubonee OAU3KYI0 K 0ame OYeHKU.

OneHka pBIHOYHOW CTOMMOCTH LIEHHBIX Oymar Oblla TNpOBEJEHAa Ha OCHOBAHUM PBIHOYHOU
KOTHPOBKH OJHOM Oymaru.
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4 KPATKHH OB30P MAKPOOKOHOMMNYECKOW CUTYAILIUH PD

41 AHAJIM3 BJIUSIHUSA OBIENA MNOJUTHYECKOM W COIHUAJBHO-
3KOHOMHUYECKON OBCTAHOBKU B CTPAHE U PETMOHE PACIOJIOKEHUSA
OBBEKTA OLIEHKH HA PBIHOK OLIEHUBAEMOI'O OBBEKTA, B TOM YWCJIE
TEHAEHIU, HAMETUBIINXCS HA PBIHKE, B IEPUO/I, IPEJAIIECTBYIOIIUIA
JATE OIIEHKHA

B nepByro ouepenp ormerum, 4to mo ouneHke MunskoHompazsutus, BBII B peasibHOM
BbIpaXXCHUU B (eBpasie cHu3micsa Ha 2,8% mo cpaBHEHHIO C COOTBETCTBYOIUM mepuosiom 2020
roja mocyie CHWXeHus Ha 2,2% mo yrouHeHHOHU oreHke B sHBape. CHmxenue BBII 3a siHBapsb-
¢espans 2021 roga BeOMCTBO OLEHUIIO B 2,5%. MUHIKOHOMPA3BUTHS OTMEYAET, YTO 3HAUUMOE
BIMsSHUE Ha (eBpanbckue mokasarenu BBII okazan kamnenmapHbiii gakrop (Ckazaiach BBICOKas
0a3a Bucokocuoro 2020 roma).

I[anee nNpoaHaJIM3upyecM CHUTYyallUIO B KIIOYCBBIX OTpPACIsAX 3SKOHOMHUKH, a TaKKCe
paccMOTpUM JUHAMHUKY OCHOBHBIX MAKPO3KOHOMHUYCCKUX IMOKa3aTeleH.

B mepByto ouepens, Poccrar cooOmmn, uro B deBpame 2021 roma cHUXKEHHE
MPOMBIIIJICHHOTO TPOU3BOJCTBAa ycuiuiaochk 10 3,7% mocne cokpamenus Ha 1,9% B sHBape
(maHHBIC 32 SHBaph MEpPecUYUTaHbl ¢ MUHYC 2,5% mo mpexabinymieil onenke). [lo uroram nBYX
mecsieB 2021 roya mpoMBIIIITIEHHOE POU3BOJICTBO CHU3MIOCH Ha 2,8%. OTMETHM, YTO yCHIICHUE
TEMIIOB CHM)KEHHSI TPOMITPOM3BOACTBA (0€3 yueTa Ce30HHOTO M KalIeHAapHOTO (JaKTOPOB), KaK U B
cnydae ¢ nuHamukoi BBII, moxer o0bscHsAThCs «iumHuM» nHeM B ¢eBpane 2020 roma, B
KoTopoM ObL10 29 mHE.

Uro kacaercs ITUHAMHUKHM B pa3pe3e CErMEHTOB, TO B cerMeHTe «/lo0bIua mose3HbIX
HCKOMAaeMbIX» BRITyCK ycunun mageHue a0 8,9% mnocne cHmwkenus Ha 7,4% B sHBape. B
cermeHTe «O0padaTbiBaoIMe NPOM3BOACTBA» COKpAIIEHUE BBITYyCKa YCHIWIOCH a0 2,4%
nocne cumxenus Ha 0,2% wmecsuem panee. B cermeHTe «JIeKTpPOIHEPrusi, ra3 U map» pocT
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BbIMycKa 3amenuics 1o 7,4% nocne yBenuuenust Ha 8,7% B sHBape. B To ke Bpemsi B cerMeHTe
«BonocHa0xeHue» BHITYCK yBenuumiics Ha 7,7% mocie pocta Ha 15,4% mecsiniem panee.

Taxum 06pa3oM, CHUKEHUIO MPOMBILIUIEHHOTO MPOU3BOICTBA B (heBpasie criocoOCTBOBAIN
cerMeHThI «/{00bIua MoJIe3HBIX HCKOMAaeMbIX», a Takke «O0padaTpiBaloiue Npou3BOACTBAY,
B TO BpeMsl KaK «JIeKTPOIHeprus, ra3 m map», a Takxke «BogocHad:keHue» He CMOTIHU
CKOMIICHCHPOBATh TaJieHue B JOOBIBAIONICH MPOMBIIIJICHHOCTH U CHIDKEHHE BBITyCKa B
obpabateBatorux otpacisx. CuTyanusi ¢ JAUHAMUKOW TPOU3BOACTBA B pazpe3e OTICIbHBIX
MO3UIMH MPEJICTaBIIeHA B CIICAYIONICH TabnuiIe:

B no0biBaolemM cermMeHTe OTMETUM YBEIMUYCHHE O0OBEMOB J0OBIUM YIJI U MPUPOTHOTO
raza B geppaine (Ha 13,9% u 5,1% cOOTBETCTBEHHO) NPU OJHOBPEMEHHOM COKPAILEHUU TOOBIYH
Hepru (-13,5%) Ha ¢oue peiictBus noroBopa OIIEK+ 00 orpanumuennn no0bau. B
IPOJOBOJILCTBEHHOM CETMEHTE JMHAMHUKA BBIIYCKAa OCTaBajach pa3HOHANpaBieHHOW. B
YaCTHOCTH, TMPOU3BOJACTBO Msica CKOTA B (eBpaie BbIpocio Ha 2,4%, mMpu 3TOM BBITYCK Msica
OTHLBI cOKpaTwica Ha 7,7%, a Beimyck pbIObI - ynan Ha 18,1%. B nerkoil nmpoMbInIIeHHOCTH
OTMETHM YBEJIMYCHHE BBIIYCKA 110 OCHOBHBIM TO3HMLMSAM, NpPUYEM JHIUPYIOIIEH CcTarhei
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ocraetcs cnenoaexna (+33,7% B ¢eBpane u poct Ha 26,3% Mo WTOraM JBYX MECSIICRB).
JluHaMuKa MpPOU3BOJCTBA CTPOMMATEPHAJIOB OCTABAIACH OTPULATEIBHOM, a TEMIIBI CHUXCHUS
BapbpupoBanuch oT 12% npo 15%. HaumbGonee cunbHOE COKpalleHHWE TOKa3alud OOBEMbI
BBHIITyCKa KepaMu4eckoro kupnu4a (-15,6%). B Tsokenol mpoOMBIIIIICHHOCTH JTMHAMHKA BBIITYCKa
Obu1a pasHOHanpaBieHHOU. Tak, MPON3BOICTBO CTAAbHBIX TPYO cokpaTiochk Ha 9,8%, roroBoro
npokara — yBenuuuiock Ha 3,5%. IIpu 3ToM Mpou3BOACTBO JerKOBbIX aBTOMOOMIel B (heBpase
Havano pactd (+6,3%) 1mocie OKOJOHYJICBOW JMHAMUKHA MECSALlEM paHee, a pPOCT
BBIIyCKa I'PY30BbIX aBTOTPAHCHOPTHBIX cpeacTB coctaBui 45,7% mnocne pocra Ha 50,1% mo
UTOTaM SIHBaps.

Ilepexons Kk (UHAHCOBBIM IOKa3aTeNsIM KOMIIAHWMN, OTMETUM, YTO B TEUYCHHE MapTa
PoccraT ABakapl OTYHMTHIBAJICS O CalbJAMPOBAHHOM (DMHAHCOBOM pe3yJbTare MesITeIbHOCTH
KPYITHBIX ¥ CPEJHUX POCCHICKUX KoMmmanuii (0e3 yuyera ¢puHaHcoBOro cekropa): mo uroram 2020
roaa, a Taxke mo uroram siHBaps 2021 rona. CanbaupoBaHHbIN GuHAHCOBBIN pe3ynbraT B 2020
roay coctaBun 12,4 tpnH py6., B To Bpems kak B 2019 romy poccuiickue koMmaHuu 3apadboTanu
16,2 tpau py6. Takum oOpa3oM, canbaupoBaHHAs MPUOBUIH MPEANPHUATHH B OTYETHOM IEPHOIC
ynana Ha 23,5%. IIpu stom yxe B stHBape 2021 roma kapTHHa KapAWHAIBHO TOMEHSIIACH!
aHAJIOTUYHBINA MOKa3aTenb cocTaBua 1,36 TpiH pyd., B TO BpeMs Kak 3a sHBaph MPOILIOro roja
COIIOCTaBUMBIN Kpyr opranusauuit 3apadotan 1,01 tpiu py0. PocTt canpaupoBanHOi npuObUN B
sHBape coctaBui 35%.

Uro kacaercs 10JiM YOBITOUHBIX OpraHM3alMi, TO OHa cokparmwinack Ha 0,3 m.m. mo
CpPaBHEHHMIO C aHAJOTMYHBIM TIEpUOJOM mpenpiaymero roga npo 35,4%. Jlunamuka
CaJIbIMPOBAHHOTO PE3yJbTaTa B pa3pe3e BUIOB ACATEIbHOCTH IPEACTaBICHA B TAOIUIE HUXKE!

[To wroram suBaps 2021 ronma OONBIIMHCTBO NpeACTaBICHHbIX PoccraroM BUAOB
JEATeNbHOCTH 3a(UKCHPOBAIM IOJOKUTEIbHBINA CAIbUPOBAHHBIN (UHAHCOBBIA pE3yibTaT.
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CTOUT OTMETUTH, YTO B OTYETHOM IEPHOJIE BEIOMCTBO PACIIUPHIO MYOIMKYEMYIO JTHHEUKY
BUJIOB JesATeNbHOCTH. B wactHOCTH, cnucok mononHuiu «Ilaccaxkupekue mepeBo3KH Ha K/1
TpaHCHopTe» (BBIICICH KaK MOpa3/iel BUA ACATEIbHOCTH « TpaHCIOPTHPOBKA M XPAHEHHUE»), a
Takke «/ledTeqlbHOCT TOCTHHMI W TpeanpusaTuii o6menura». Ha ¢one o6OBana
MEXAYHAPOIHOTO M MEXKIYTOPOIHOTO TYpHU3Ma, JAaHHBIC BHUIBI JCSITEILHOCTH 3a(UKCHPOBAIU
canbaupoBaHHblii yobiTOK (40,1 u 56,2 mupn py0. cooTBeTcTBeHHO). [lMHamMmKa B paspese
OCTaJIbHBIX BHJIOB JCATEIBHOCTH (3a(MKCHPOBABIIMX CaJbJIUPOBAHHYIO MPHOBLIL) MPU 3TOM
OKa3ajach MPEHMYIIECTBEHHO MOJOKHUTENbHOU. CanbIupoBaHHass MPUOBLTL COKPATHIIACH JIUIITH B
Buje nesreiabHocTH « TpancmopTupoBka u xpanenue» (-5,5%, o4eBHIHO, TOBIUSIIO CHUXCHUE
MacCaXUPCKUX TepeBo30K). Hambosee CHIBHBIE POCT B  OTHOCHUTEIHHOM  BBIPAKCHUU
3aukcupoBaiy cerMeHThl «CTponTeabeTBO» (pocT B 3,9 pasa), «Bogocnat:kenue» (+90,2%), a
takxe «OopadaTpiBaloue npousBoacTea» (+77,6%).

[Tpubs1s GaHKOBCKOTO cekTopa nocie 205 mupa pyd. B ssHBape cokpaTuiiach 10 168 mipn
py0. mo urtoram ¢eBpais, kak nosicusier LI, Ha ¢oHE OTpHIAaTENbHON BANIOTHOM MEPEOLICHKH
BCJIEACTBUE YKperuieHus pyouns. IIpu stom npubbsuie COepOaHKa 3a 3TOT Ke MEPHOJ COCTaBHUIIA
92,6 mipa py0. dns cpaBHenus, B ¢gespane 2020 rona npubsuts cektopa coctaBuia 170 mipn
py0. 3a nepssie nBa mecsima 2021 roga poccuiickue 6anku 3apaboranu 373 mupa pyO. (mpuObLIH
Coepbanka u3 3To¥ cymmbl coctaBmia 179,3 mupa py0.) no cpaBHenuto ¢ 393 mupa pyo. rogom
pasee.

UYro kacaercsi MpoYMX MOKa3aTeJael OaHKOBCKOIO CEKTOpa, TO pa3Mep €ro akTHBOB HE
IpeTepIeN CyIeCTBEeHHBIX U3MEHEHUH 1 octaics Ha ypoBHe 105,3 tpnH py06. OObeM KpeauToB
He()MHAHCOBBIM OpraHu3anuaM cokparuics Ha 143 mipa py0. (-0,4%) no 38,1 tpau py6. [pu
3TOM KpeAuTHBII mopTdenab ¢pusnueckux aun ysennmduics Ha 283 mupn py6. (+1,4%) no 20,8
TpaH py0. 1o cocrosauio Ha 1 mapra 2021 roga coBOKYITHBIN 00beM KpeaIUTOB IKOHOMHKe (03
yuyera (PMHAHCOBBIX Opranu3anuii) cocraBui 58,9 tpiu pyo. (+0,2%).

Yro kacaeTcs MHQIAUN HA MOTPEOUTENHCKOM phIHKE, TO B MapTe 2021 roxa HelnenbHBIH
poct 1ieH aepxkaincs Ha ypoBHe 0,1-0,2%. Ilo utoram mecsima teHsl yBenuumauch Ha 0,7%. C
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Hayvaja TeKyiero rogaa nHQsuus coctaBmia 2,13%. B rooBoM BRIpaKEHUU MO COCTOSTHUIO Ha 1
anpens uHGIALIUS yckopuiack 10 5,79% nocne 5,7% na 1 mapra.

Jlunamuka 0OMEHHOTO Kypca pyOJisi — 3TO OJMH U3 KIIOYEBHIX (PaKTOPOB, BIUSIOMIMX HA
pocT MOTPeOMTENbCKUX IIeH. B MapTe Tekyiiero roja cpeaHee 3Ha4YeHHE Kypca JoJuiapa
U3MEHHJIOCHh He3HauuTenbHo (74,4 py6. mocne 74,3 py6. 3a noyutap B despane). Tem He MeHee, Ha
(oHE HEKOTOPOro pocCTa TEONMOTUTHYECKOW HANpPsDKEHHOCTH, K KOHIy Mecsla Kypc aojuiapa
BEIpOC /10 75,7 py0. ¢ 74,4 Ha Hauano MecsIa.

Croutr otmeruts, uto 19 Mapra cocrosock oyepenHoe 3acenanue CoBera ITUPEKTOPOB
banka Poccun, mo uroram KOTOpPOro ObUIO NMPHHATO PELICHHE MOBBICUTH KIIOUEBYIO CTaBKY Ha
0,25 6.m. go 4,5%. B 3asBreHuu 1O WUTOraM 3acelaHds OTMEYaIOCh, YTO TEMII pPOCTa
notpedutensckux 1eH B | kBaprane 2021 roxa ckiaasiBaeTcs Bbilie mporuosa LB, B To Bpemst kak
BOCCTAHOBJICHHE BHYTPEHHET'O M BHELIHETO CIIPOCA MPOUCXOAUT OBICTpEE, YEM 0KUIATIOCh paHee.
310 mpoucxomuT Ha (oHe OIHKETHOW MOIAEPKKH B pAAE CTpPaH U YBEJIWYCHHUS TEMIIOB
BaKLMHAIIMK HaceJeHus. B To ke Bpems MHQIAIMOHHBIE OXHUIAHWUS HACeIEeHUS U Ou3Heca
OCTAIOTCS Ha TIOBBIILICHHOM YPOBHE, M OalaHC PHCKOB CMECTHIICS B CTOPOHY MPOUHQIIAIIMOHHBIX.
Ot ¢akTopsl, o cinoBam mnpenactasurenei Lb, GopMupyroT HE0OX0IUMOCTh BO3BpalIeHUS K
HEUTpaIbHOM JICHE)KHO-KPEIUTHON MOJUTHKE (YTO MOApa3yMeBacT 3HAUCHHUE KIIFOUCBOW CTaBKH B
untepBaie 5-6%). Ilo nporHo3zy banka Poccum, ¢ yueroM mpoBOAMMON IEHEKHO-KPEIUTHOW
MOJINTUKH roJ0Bast HHGIALUS BepHeTcs k 4% B nepBoii nonouHe 2022 rona u OyaeT HaXOAUTHCS
Ha 3TOM YPOBHE B JJaJIbHEHUIIIEM.
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Uro KkacaeTcs peakuuu Kypca pyOis Ha MOBBIIIEHHE KIIOYEBOW CTaBKHU, TO B JICHb
npuHATUS pemieHus bankom Poccun 3HaunTenbHOTO U3MEHEHH Kypca pyOiis He Mpou301uIo. DTO
MOYKET TOBOPHUTH O TOM, YTO YYACTHUKH PBIHKA JOIYCKAJIM TaKOE Pa3BUTHE COOBITUH, U IPUHATOE
pelIeHUe COOTBETCTBOBAJIO UX OKUAAHUIM.

[Tomumo pemieHHid B 00JIACTU JEHE)KHO-KPEIUTHOM MOJUTHUKH, BIMSHUE HA Kypc pyOis
OKa3bIBAaeT COCTOSIHUE BHEIIHeW Topromiu. B orduerHOoM mepuone LIb omyOnmkoBan maHHBIE O
BHEITHEH ToproBie ToBapamu 1o utoram siHBaps 2021 ronma. Ilo manneiMm banka Poccuw,
TOBapHBIi 3kcnopt cocraBui 26,4 mupa momr. (-13,7%). B To ke BpeMs TOBapHBI HMIIOPT
cocraBun 17,5 mapn nomn., yBenmuuBmiuch Ha 1,8% k suBapro 2020 roma. IlonoxutenbHOE
caJibI0 TOProBoro Oanxanca B OTYETHOM NepHoze coctaBuio 8,9 mupa nom., ynas Ha 33,5%.

Kak moxxHo Bumets, B uerBeptroM KkBapTaie 2020 rojga 3KCHOPT W HUMIIOPT TOBApOB
AKTUBHO BOCCTAHABIMBAINUCH, YTO COMPOBOXKAATIOCH YBEIMYCHUEM BEIMUYUHBI MOJIOKHUTEIHHOTO
caJIbJI0 BHEIIHEW ToproBiu. [Ipu sToM B ekabpe-sHBape BETUYHMHA CAlTbI0 YBEPEHHO JIEepKanach
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Beime 8 mupa noiut. (ypoBenb mapra-anpenst 2020 roga). OnxHako HY)KHO OTMETHUTB, YTO B HadaJe
2021 rosa TemIibl BOCCTAHOBJICHUS SKCIIOPTA, a TAK)KE TEMITBl pOCTa UMIIOPTA HA4Yall CHUKATHCS.
B Tabnuie Hmke mpencTaBieHa JWHAMHMKAa BBO3a M BBIBO3a BAKHEUIIMX TOBAPOB IO HUTOTaM
suBapst 2021 rona.

[lepexoas K OTHENbHBIM TOBapHBIM TpyHmIaMm, OTMETHM, YTO JIMHAMHMKA SKCIOpTa W
UMIOPTa BaXHEHIIMX TOBApOB OKa3ajach pa3HOHampaBieHHOH. Haubomnee cuibHOE CHUXEHUE
JKCIIOpTa TI0 HWTOTaM sIHBaps MOKa3ald TOIUIMBHO-d)Heprermdeckue ToBapsl (-28,5%).
«BUHOBHUKaMU» CHIKEHHS TTO-TIPEKHEMY OCTABAIUCH O0Jiee HU3KHUE CPEHHE LIEHBl Ha He(Th MO
OTHOIIEHHIO K cOOTBeTCTBYOMEeMY nepuoay 2020 roga, a Takke OrpaHUYCHUsT JOOBIYM B pPaMKax
noroopa OIIEK+. MakcuManbHbplii pOCT OKCIOPTa B  OTHOCHUTEIBHOM  BBIPAKEHUU
NoKa3ajnu KanuiiHple ynoOpenusi (Ha (oHe HHM3KOH 0a3bl SKCIOPT BBIpOC B 7,2 pasa).
BbIBO3 Mpoa0B0/ILCTBEHHBIX TOBAPOB U ¢/X ChIPbA MMOKa3an poct Ha 27,7% Ha (oHe pocTa Kak
CTOMMOCTHBIX, TaK M (PU3MYECKHX OOBEMOB IOCTABOK ATOHM MPOAYKIHH. DKCIOPT METAJIOB H
u3geauii u3 Hux yBenmuuwics Ha 11,4%, momnep)kaHHBI pOCTOM SKCHOPTAa YEPHBIX METAIJIOB
(+26,1%). BeposiTHas mpu4YMHA TOMY - POCT LIEH Ha JKEJIE3HYI0 pYAy, CTallb U MPOUYIO
HNPOIYKIMIO METALTyPTUYeCKOro cekropa. UTo KacaeTcst UMIIOPTa, TO 37eCh Hanbosiee CHIbHBIN
POCT TOKa3aJl BBO3 MPOAYKIHH XUMUYeCKol mpombIinuieHHocTH (+16,4%). 3a 3Toii mo3unueit
CIICYIOT MAIIMHBI U 000py10BaHMe, yeil uMmnopt yBenuuwica nmoutud Ha 10%. B to ke Bpems
UMIIOPT MPO/I0BOJILCTBEHHBIX TOBAPOB coKpatwicsa Ha 6,1%, BeposTHO, Ha GoHE pocTa IIeH Ha
MPOJOBOJILCTBHE HA MUPOBOM PBIHKE.

CHIXEHHE TOBApHOTO HKCIOPTA MPHUBENIO, B YACTHOCTH, K MAJCHUIO MOJOXKUTEIHHOTO
canp0 TaTexxHoro 6ananca B stHBape-eBpane 2021 roga. IToT M Apyrue KItOYEeBBIE arperaThbl
IUIATEKHOTO OajaHca Mo WToraM mepBbIX ABYX MecsueB 2021 roma omyOnaMKOBaHBI B MEPBOM
noJioBuHe MapTa. OHM IPEICTABICHBI B CIEAYIONIECH TabmuIle:
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[Io noscHenusam banka Poccuu, Ha JUHAMHMKY BEIWYMHBI CajbJ0 CYETAa TEKYLIUX

omepauuii, cHusuBlierocs Ha 26,1% k sauBapro-deBpamo 2020 ronma, okazajio BIHSHUE
ocnabnenue mpopUIMTAa BHEIIHEH TOProBIM Ha ()OHE CHMKEHHMS LEH Ha SKCIOPTHPYEMoe
YIJIEBOJOPOJHOE CHIPbE, a TAaK)Ke BCIEACTBUE YBEIMUEHHs TOBAapHOro uMmIiopra. Uto kacaercs
OTTOKa KamuTaja, TO 00bEeM YHCTOTO BbIBO3a KalHTala YaCTHBIM CEKTOPOM 32 AaHAJIOTWYHBIN
nepuo B pasmepe 12 mupa momn. (-18,4%) Obu1 chopMupoBaH HapaliMBaHHEM HHOCTPAaHHBIX
aKTHBOB KaK 0aHKOBCKOT'O, TaK U MPOYUX CEKTOPOB.

Buieoowr:

Ilocne crhuscenusn na 2,2% 6 ansape 2021 200a, 6 ¢gpespane cnuscenue BBII, coznacuo
ouenke Munikonompaszeumusn, cocmasuno 2,8% k ananozuunomy nepuody 2020 zooa,
60 MHO20M u3-3a ¢pakmopa eucoxkocrnozo 2020 zo00a. Ilo umozam 06yx mecaues
cHudcenue cocmaensem 2,5%;

IIpomviuunennoe npouzeoocmeo ¢ ¢pespane 2021 200a coxpamunoce na 3,7% nocne
chuncenuss na 19% 6 sawneape. Ilo umozam saueaps-ghespann npomviuiieHHoe
npouszeoocmeo cokpamunocs Ha 2,8%;

CanbouposanHwlii YUHAHCOBYLIL PE3YILIMAM POCCUICKUX HePUHAHCOBBIX KOMNAHUIL 34
aneaps 2021 200a cocmasun 1,36 mpnan py6. no cpasnenuro ¢ 1 mpau pyo. 200om pauee.
IIpu 3mom 0015 yovimounvix komnauuii cokpamunace Ha 0,3 n.n. 0o 35,4%;

banxoeckuit cexmop 6 ¢espane 2021 200a 3apaboman 168 mapo pyé. npubvinu, npu
amom na Coepoank npumiiocv 92,6 mapo pyo. B ¢pespane 2020 200a npuobwine cekmopa
cocmasuna 170 mapo py6. Ilo umozam 08yx mecayee npuodvlib poCCUICKUX OAHKOB
cocmasuna 393 mapo pyo.;

Ilompeoumenvckasa ungpnayua ¢ mapme 2021 200a cocmasuna 0,7% nocne 0,78% no
umozam pespans, npu 3mom ¢ Hauana 200a uenvl evipocau nHa 2,13%, a 6 z00060m
evipadiceHuu no cocmoanuro Ha 1 anpens ungnayus ycxopunace 0o 5,79% ¢ 5,7% na 1
mapma;

Cpeonee 3nauenue kKypca oonnapa CIIA ¢ mapme 2021 200a u3zmenunocw
He3HayumenwvHo, cocmasus 14,4 py6. no cpasuenuro c 74,3 pyo. e ¢pespane. Ilpu smom k
KOHUYy mecaya Kypc ooanapa evipoc 00 (5,1 pyo. ¢ 14,4 na nauano mecaya na ghone
pocma 2eononumu4ecKux pucKkos,

Ilo umozam 3acedanusn Cosema oupexkmopos banxka Poccuu, npowedwezo 19 mapma,
3HaueHue Kiouesol cmasku ovino yeeauueno na 0,25 o.n. 0o 4,5% zoooswix;
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o Tosapnwtii sxcnopm 6 aneape 2021 200a cocmasun 26,4 mapo oonn. (-13,7%), npu smom
moeapuvtit. umnopm cocmasun 17,5 mapo oonn. (+1,8%). Iononcumenvrnoe canvoo
mopzo6o2o 6ananca cocmasuno 8,9 mapo ooan. (-33,5%);

e Canvoo cuema mexkywux onepauuil, co2niacho npeoeapumenvhvim oaunvim I[b, ¢
aneape-gespane 2021 200a ynano na 26,1% oo 13,1 mapo oonn. Ilpu smom uucmotii
661603 uacmnozo kanumana coxkpamuiaca na 18,4% u cocmaeun 12 mapo oonn.

Hemounux: hitps://bf.arsagera.ru/makropokazateli/makroobzor_dannye_za_mart_2021/

4.2  AHAJIM3 PBIHKA OB BEKTA OIIEHKM.

PbiHOK HaKkaHyHe

24 mas TOpru Ha aMepUKaHCKUX (DOHIOBBIX IUIOIIAJKAX 3aKPbUIMCH B 3€JIeHOM 30HE. S&P
500 Beipoc Ha 0,99%, mo 4197 nynkrtoB. Nasdaq nomgusuics Ha 1,41%, a Dow Jones mpubaBui
0,54%. [IIpeBamupyromee OonpmuHCTBO — cekTopoB  S&P 500  mponemoHCTpHpoBain
NOJIOKUTENbHYIO AuHaMuKy. Jlydmie peiHka Beirsgenu kommnanuu WT-cekropa (+1,76%) u
tenekoMsl (+1,85%). Ileperox kamurana u3 Oymar «CTOMMOCTH» B aKIIMU «POCTa» IMPOJ0IIKACTCS
B YCIOBHSIX CIIOKOMHOTO HOBOCTHOTO (pOHA M OTCYTCTBHUSI HETaTHUBHBIX IpaiiBepoB. CHUKEHHE
JTOXOAHOCTH TPEXKEPUC TaKXKE OKAa3ajJo IMOJOXKHUTEIbHOE BIMAHUE Ha (DOHIOBBI PBHIHOK.
MHBecTCOOOIIECTBO MOCTENEHHO MPUBBIKACT K BBHICOKMM TEeMIIaM poOcCTa IIeH, (OKYC BHHMAaHUS
HEMHOI'0 CMEeUIaeTcsl Ha MHPPACTPYKTYPHBIN MaKeT.

HoBocTn xoMnanmii

= 22 Mas COCTOSUICS YCIEIIHBINA TeCTOBbII noser Ha SpaceShipTwo Unity kommanuu Virgin
Galactic Holdings (SPCE: +27,6%).

= Crano wum3BectHo o Tom, uro mnombiTki NGM Biopharmaceuticals (NGM: -40,8%)
pa3paboTaTh Mmpenapar AJs JICUSHHUs FeaTuTa He YBEeHYAIUCh YCIIEX0M.

= Cimarex Energy (XEC: -7,1%) norosopwmiace o ciaussauu ¢ Cabot Oil & Gas (COG),

4TOOBI 00bEIMHUTH He(PTEra3oBble aKTUBBI, PACIIOIOKEHHBIE B PA3HBIX PErHOHAX.
MBI o:xxuaeM

3aaHHbIl HaKaHyHE MOJIOKUTEIbHBIN HMMITYyJIbC COXpaHSIETCS Ha MHUPOBBIX (POHIOBBIX
pblHKax W ceronHs. Asust u EBpoma Topryrorcs B 3eneHoit 30He, ¢prouepc mo S&P 500 uuper
BBEpX.

Hakanyne HoBocTHOUM (oH Obu1 crokoiHbIM. DPC BbIAEpPKMBACT BBDKUIATEIBHYIO
MO3ULMIO, COXPAHSISI PUBEPKEHHOCTh NpexkHel TakTuke. Ynpasistomas OPC Jlasns bpaiinapy
oTMeruna, 4ro s3koHoMuka CIIIA BoccTaHOBMIIACh HANOJIOBHHY, a AABJIEHUE CO CTOPOHBI pOCTa
LIEH, KOTOPOE, CKOPEE BCETO, YCUIIUTCS IO MEPE CHATHUS OrPAaHUMYECHHUN B Pa3JIMYHBIX CTPAHAX, CO
BpEMEHEM, OJiHaKo, coiiner Ha HeT. MHbmsauus u nombiTku Kurtas caepkaTh pocT LEH Ha
CBHIPbEBBIE TOBAaphl OCTAIOTCS B (POKyce BHUMAHHS HHBECTCOOOIECTBA, OJHAKO MOCTENEHHO
OTXOJAT C IEPBBIX MOJIOC.

JIByM aMepUKaHCKUM MapTUSAM TOKa HE yJaJloCh MPUHTH K 00IEeMy MHEHHMIO O pa3mepe
CTUMYJHUPYIOIIUX Mep, chepax MHBECTUPOBAHUS M MCTOUHUKAX (puHaHcupoBaHus. Ha mpouunoit
HeJlesie PeCcIyOIMKaHIbl He COTIacoBall HHPPACTPYKTYpHbIH makeT B pasmepe $1,7 tpmu. [Mocne
ATOro aJMUHHUCTpauus bemoro noma oTMeTHIIa BEPOSITHOCTh U3MEHEHHUS Kypca IporpaMMsbl. B
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JAHHBII MOMEHT BBICKA3BIBAIOTCA OIACEHMsI CO CTOPOHBI JEMOKPATOB IO IOBOJY BO3MOXKHOI'O
IIOBBIIICHUS HAJIOTOBOW HATrPY3KHU.

= Aswuarckue (OHIOBBIC IUIOMIAIKK HAXOASATCS B 3eleHOM 30He. ['onkonrckuii Hang Seng
pacrer Ha 1,75%, kwuraiickuii CSI 300 mpubGasnser 3,16%, a smonckuii Nikkei 225
nonuumaercs Ha 0,67%. EuroStoxx 50 nemonctpupyer nossimenue Ha 0,45%.

» AnmetuTr K pHCKy yMmepeHHBIH. JloxomHocTh mo 10-meTHUM Tpexepuc CHUXKAETCs 10
1,60%. ®rrouepc Ha HedTh Mapku Brent maxomurcs Bomm3u $68 3a Gapperns. 3051010 1O-
npexxkHeMy Topryetcst Ha ypoae $1880 3a Tpolickyro yHIHIO.

Msi oxugaem, uro npeactosiyro ceccuro S&P 500 mposener B nuamazone 4180-4230
MYHKTOB.

MaxkpocraTucTHKA

Ceroans OyayT mpencTaBlieHbl JaHHBIE MO MpojakaM HoBoro uibs B CLIA 3a ampens.
Osxknpaercs nmokasarenb Ha ypoBHe 970 Thic. sxuibix 3ganuil npotuB 1 021 teic. B mapte. Takxke
Oyner omyOnukoBaH uHAEKC mnoTpeduTensckoro moBepust CIIIA or CB 3a wmait. IIpornos
cocrasiser 119,2 nporus 121,7 mecsiuiem panee.

HNupexkc HacTpoeHuit

Wunexc nactpoenuit ot Freedom Finance ocrancs Ha ypoBHe 62 u3 100, mo-npexxnemy
OTpaxkas HaJIe)K]ly YYaCTHUKOB PbIHKAa Ha BOCCTAHOBIICHHE ITIOOATBHON 3KOHOMHKH B TEKYILEM
roay. MHGmsanus ocraercs B LEHTPEe BHUMAHHMs, OJHAKO (POKYC MOCTEINEHHO INEepeMeIlaeTcs Ha
uHpacTpykTypHbIii naketr CHIA.

TexHn4yeckass KapTHHA

Texunueckn S&P 500 octaercst B monrocpounoM Bocxoxsmem Tpenae. Muaukarop RSI
HAuMHAeT OTpPakaTb CUIIy «OBIKOB», KpPaTKOCPOUHBIE NEPCHEKTHBBI OEHUMapKa IO3UTHBHBL.
Cuuraem, yto npopsiB Bbiie obsactu 4190-4200 myHKTOB HpUBEAET K CKOPOMY OOHOBIICHMIO
UCTOpHUYECKOT0 Makcumyma (4238).
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Hcemounux: https://ffin.ru/market/review/82/110842/

B orkpbiTOM n0cTyne orcyTcTByeT MHGOPMALUSA O COCTOSIHUM M MEPCHEKTHBAX Pa3BUTHS
oTpacji, B KOTOpPoii (GyHKUMOHHMpPYeT OpPraHM3aunus, Beayllas Ou3Hec, B TOM 4YHCJe
HH@opManus 0 NMOJI0KEeHNH OPraHU3aluM, Beayleil OM3Hec, B OTPaCIN.
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5 OIIMCAHUE OBBEKTA OLIEHKH
5.1  OPUHHUAJIBHBIE CBEAEHHUSA Ob OBBEKTE OLIEHKM.

OOBEKT OLIEHKH: IIEHHBIE OyMaru

e Delivery Hero, aknus oonikHoBennas (DEO00A2E4K43, DHER, DHER@DE)

KitroueBrie maHHbIe

HaumenoBanue Delivery Hero, axmust oobikHoBeHHast (DEOOOA2E4KA43,
DHER, DHER@DE)

Kanuranuzanus 20 927.13 v EUR
25 560.81 M USD

KonuuecTtBo 198.83 muH mT

ISIN DEOOOA2E4K43

Tukep DHER

[Tpodunb Delivery Hero

[IneBas npOMBILIIIEHHOCTD, ['epManus

HcTouHuK: https://investfunds.ru/stocks/Delivery-Hero/71/#tab 1

e SAP SE, aknus oobikHoBennasi (DE0007164600, SAP, SAP1)

KitroueBrle maHHbIe

HaumenoBanue SAP SE, aknus oosixkHoBeHHass (DE0007164600,
SAP, SAP1)

Kanuranuszamms 141 277.99 muiH EUR
172 559.76 mmaa USD

KommuectBo 1 228.50 muH T

ISIN DEO0007164600

Tuxkep SAP

[poduins SAP SE
NudopmanioHHbIe U BEICOKHE TEXHOJIOTHH,
I'epmanus

SAP SE (mo 2014 SAP AG) — nemelkast KOMIIaHHS,
MIPOU3BOIUTENb IPOTPAMMHOTO 00ECTICUEHHUS.
Komnanus 3anumaercst pa3paboTKoit
aBTOMAaTH3UPOBAHHBIX CUCTEM YIPABJICHUS TAKUMHU
BHYTPEHHUMH MPOLIECCAMU MIPEANPHUATHS, KaK:
OyXrajaTepcKuil y4eT, TOProBiis, IPOU3BOACTBO,
(buHaHCHI, yIIpaBJIeHUE [IEPCOHAJIOM, YIIPaBICHUE
cKIagamu u T. 1. [IpunoxeHus 0ObIYHO MOXKHO
alanTUPOBATh MOJ] MPABOBOI KOHTEKCT
onpeaenéHHon crpanbl. Kpome nocraBok
IpOTrpaMMHOTO obecrieueHus, pupma mpeiaraer
YCIIYTH 110 €T0 BHEAPEHMIO, UCTIONIB3YS JIJIsl 3TOTO
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COOCTBEHHYIO METOOJIOTHIO BHEPEHUSI.

Hctounuk:

https://investfunds.ru/stocks/SAP-SE/71/#tab_1

e Zalando, akuus oobikHoBenHasi (DEOOOZAL1111, ZAL)

KitroueBrie maHHbIe

HanmenoBanue Zalando, akuus oosiknoBennas (DEO00ZAL1111, ZAL)
Kammmramu3anus 22 163.41 mau EUR
27 070.83 mau USD
KommuectBo 254.11 mH Wt
ISIN DEOO0OZAL1111
Tukep ZAL
[Tpodunb Zalando
Toprosins u putann, I'epmanus
HcTounuk: https://investfunds.ru/stocks/Zalando/71/#tab_1

e Puma SE, akuus oobikHoBennasi (DE0006969603, PUM, PUM@DE)

KitroueBrle maHHbIe

HaumenoBanue Puma SE, akuus o6sixaoBenHas (DE0006969603, PUM,
PUM@DE)
Kammmranmu3anus 1 395.43 mau EUR
1 704.41 mmu USD
KonnuectBo 15.08 muH T
ISIN DE0006969603
CUSIP 91879Q109
Tukep PUM
[Tpodunb Puma SE
Jlerkast mpOMBILIIIEHHOCTS, ['epmaHus
HcToyHuK: https://investfunds.ru/stocks/Puma-SE/71/#tab_1

e Adidas, akuus oobikHOBeHHasi (DEOOOALEWWWO, ADS, ADS@DE, ADIDAS)

KitroueBrie maHHbIe

HaunmenoBanue Adidas, axmust oosikHOBenHas (DEOOOALIEWWWO,
ADS, ADS@DE, ADIDAS)
Kanuranusanus 62 890.39 mutH EUR
76 815.57 mua USD
Konuuectso 209.22 muH it
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ISIN

DEOOOAIEWWWO

Tukep

ADS

[Tpodunb

Adidas

Jlerkast mpoMBILIIIEHHOCTS, ['epmaHus

Adidas AG BMecTe CO CBOUMH JOYCPHUMH
NPEANPUATHIME IPOSKTHPYET, pa3padaThIBaeT,
MIPOU3BOJIUT U MIPOAAET TOBAPHI Ui CIOPTA U
CHOPTHBHOTO 00pa3a KU3HHU 1o Bcemy Mupy. IIpemnaraer
00yBb; 0/1€X/1bI; U 000PYJOBAaHUE, TAKOE KAK CYMKH,
MsiuM, 00opyaoBaHue Uit (puTHECa, KIIOMKY A7 rojbda

U KIJIIOIIKK 115t rosiba o opennamu adidas, Reebok u
adidas Golf.

Hctounuk:

https://investfunds.ru/stocks/Adidas/71/#tab_1

e Borussia Dortmund, akuus oobikHoBenHasi (DE0005493092, BVB, BVB@DE)

KitroueBrie maHHbIe

HanmenoBanue Borussia Dortmund, akuust oObIKHOBEHHA
(DE0005493092, BVB, BVB@DE)

Kanuranuszamus 584.20 iz EUR
713.55 mma USD

Konuuectso 92.00 muH mr

ISIN DE0005493092

Tukep BVB

[Mpoduns Borussia Dortmund
Hpyrue otpacny, I'epmanus

HcTouyHuK: https://investfunds.ru/stocks/Borussia-
Dortmund/71/#tab 1
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6 OINUCAHHUE IIPOLIECCA OIEHKHM OBBEKTA OLEHKH B YACTH
MPUMEHEHUS IOJIXOJA (IOAXOJ0B) K OLIEHKE

6.1 JOXOJHBIM IMOJIXO/

Jlox00 ungecmuyuonHoz2o honoa popmupyemcsa 3a cuem uzmMeHeHUus PblHOUHBIX YeH HA
dunancosvie akmuevl. B ceazsu ¢ mem, umo Ha pPbLIHOUHbBIE UEHbl AKMUBOG 6GIUAIOM
MHO2OUUCTICHHbLE YCI08UA MAKPOIKOHOMUUECKO20 XapaKmepa, CRPOCHO3UPOBANb KOnopble He
npeocmaensaemcsa 603moxucuvim, QueHuukK 6600um 0onyuieHue 0 HeUCno1b308aHUU 00X00HO20
no0X00a 071 OUECHUBACMBIX YEHHBIX OyMaz

6.2 3ATPATHBIN MOJIXO/

B ceéa3u ¢ mem, umo y Ouenwjuka omcymcmaeyem OaHHvle 0 pazmepax <AKmueoe» u
«Obazamenvcme»  oyenueaemvlx  Komnauuil, QOueHwuxk  6600um  OonyujeHue o0
HEUCNONIb308AHUU 3AMPANHO20 NOOX00A 0151 OUECHUBACMBIX YEHHBIX OyMac.

6.3 PBIHOYHBIN (CPABHUTEJIbHBIN) MTOIXO/

CpaBHUTEJIBHBIN MOIX0/ - COBOKYITHOCTh METOJIOB OLICHKH, OCHOBAHHBIX Ha MOJY4CHUU
CTOMMOCTH 0OBEKTa OLIEHKH ITyTEM CPaBHEHUS OLIEHUBAEMOTO 00BEKTa C 0OBEKTaMH-aHATIOTaMH.
OObekT-aHAIOT — OOBEKT, CXOJHBIH OOBEKTY OLEHKH 1O OCHOBHBIM JKOHOMHYECKHM,
MaTepHUaIbHBIM, TEXHUYECKUM U IPYTUM XapaKTEPUCTUKAM, OMPEACISIONIIM €r0 CTOUMOCTb.

B cootBerctBun ¢ IFRS 13 mpu pbslHOYHOM MOIXOJZlE€ MCIOJB3YIOTCA LIEHBI M Apyras
yMecTHass HWHGOpMaIMs, TEeHepUpyeMas pPbIHOYHBIMHM OINEpalMsIMU C HWACHTHYHBIMU WIIH
CONOCTaBUMBIMH (TO €CTh aHAIIOTHYHBIMH) aKTUBaMHU, 0053aTEIbCTBAMH HIIU TPYIIIION aKTHBOB U
00s13aTeNbCTB, TaKOM Kak Ou3HeC.

HaHpI/IMep, B MCTOHAX OLCHKH, COBMCCTUMBIX C PBIHOYHBIM IIOAXOAOM, YacCTO
HCIIOJIB3YIOTCA  PBIHOYHBIC  MHOXUTCIIH, BO3HHUKAOIIME M3  KOMIIJIICKTAa  COIIOCTAaBHMBIX
nokasareneii. MHOXUTEIN MOT'YT HaXOJUTHBCA B OJHUX JUAIIa30HAX C APYIrUM MHOXKHTCICM 11O
KaKIOMY COIIOCTABMMOMY IIOKa3aTCJIto. I[JI}I BLI60pa HaJJICKAIICro MHOXXUTCII M3 AUalla3oHa
Tpe6yeTc;1 HCIIOJIB30BATh CYKACHUC C YUYCTOM KAUCCTBCHHBLIX W KOJWMYCCTBCHHBIX (baKTOPOB,
CHGL[I/I(bI/I‘{eCKI/IX JJI1 OLCHKH.

MeToapl OIIEHKH, COBMECTHMBIC C PBIHOYHBIM TTOAXOO0M, BKIHOYAKOT MAaTpUYIHOC
I_[CH006pa3OBaHI/IC. ManI/I‘-IHOC I_[CH006p8.3OBaHI/IC - 3TO MaTeMaTUYECKHUM METO/I, HCHOJ’IB3yCMLII>i
NPpEUMYIICCTBCHHO [JII OIICHKHW HCKOTOPLIX BHIOB (I)I/IHaHCOBBIX HHCTPYMCHTOB, TaKUX KakK
JOJITOBBIC IICHHBIC 6YMaFI/I, HC OCHOBBIBAACH JIMIIb HAa KOTHPYCMBIX HCHAX Ha OIPCACICHHBIC
OCHHBIC GYMaFI/I, a CKOpEC Ha OTHOUICHUHU HICHHBIX 6YMaF K ApYIruM KOTUPYCMBIM HCHHBIM
6yMar aM, UCIIOJIb3yCMbIM KaK OPUCHTUP.

OCHOBHBIM METOJIOM PBIHOYHOI'O MOAXOJA SIBISIETCSI METOJ CpaBHEHHs mpojax. OH
OCHOBBIBAETCSI HAa TOM, YTO YTO IIEHbl MMYIIECTBA OIPENENISAIOTCS PBIHKOM. TakuM oOpasom,
[I0Ka3aTelb CIPABEAIUBON CTOMMOCTH MOKHO PAacCUMTaTh Ha OCHOBAHUU M3YYEHMS PBIHOYHBIX
IIeH 00BEKTOB UMYIIIECTBA, KOHKYPUPYIOIIHUX APYT € APYrOM 3a JI0JII0 Ha pbIHKE. [IpruMensemblit
IIPOLIECC COTIOCTABJIEHUS SIBJISETCSI OCHOBOIIOJIAraOIIKUM JUISl TPOLIECCa OLIEHKH.

Ilocne Toro kak maHHBIE MO nmpoaa>xxam 6YILYT OT06paHBI n BCpI/I(I)I/II_II/IpOBaHBI, CJICAYCT
BBI6paTL " MMpOoaHaAJIM3UPOBATL OJHY HJIM HCCKOJIBKO CIWHHIL CPABHCHUS. I 2910705070013 CpaBHCHHA
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OKBC ® Kment: OOO «YK ITPOMCBA3b»
Ortuer 00 onjenke  Ne32-0521

I'maBa6 OIIMCAHHE TIIPOLIECCA OIIEHKM OBBEKTA OILIEHKH B YACTU
IMPUMEHEHN: ITOAXOJA (ITOAXO10B) K OLITEHKE

OOBEKT OLICHKH:  IICHHBIE OyMaru

UCTIOJIB3YIOT JIBE€ COCTaBHBIC YAaCTH, JJISI TOTO YTOOBI BHIBECTH HEKHII MHOXHUTENb (K MpUMEpY,
IIEHY B pacueTe Ha ((U3MUECKYI0) SNUHUILY M3MEPECHUS WM OTHOLICHUE, HAIPUMEp, T0JIy4aeMoe
JeJICHUEeM TPOJaKHOM IIEHbI UMYIIECTBA HA €r0 YHCTBIH JO0XOJ, T.€. MYJIBTHUILTUKATOP YHCTOTO
J0X0Jla WJIM YUCIIO JIET, 32 KOTOPOE OKymaeTcsi MOKynka (OYKB. «rofpl MOKYNKH» — Years’
purchase)), KOTOpbIil OTpakaeT TOYHBIC Pa3IUYUs MEXAy OOBEKTaMU HMMYLIECTBAa. EXMHUIIBI
CPaBHEHUS, KOTOpBIC MOKYIATENId M MPOAABIbl HA JTAaHHOM PBIHKE UCIOJB3YIOT MPH MPUHSATHU
CBOMX pEIICHHH O MOKYNKEe M NpPOJaXe, MPUOOPETAIOT OCOOYI 3HAUYUMOCTh, ¥ UM MOXKET
MIPHUIaBaThCs OOJBINIHIA BEC.

IIo poccuiickum @enepanbHbBIM CTaHAAPTaM OLICHOYHOM [JEATEIbHOCTH, AHAJIOIOM
PBIHOYHOTO IIOAXO0/A ABJISIETCS CPABHUTEIIBHBIN MTOAXO.

B coorBerctBum ¢ m. 12 ®CO Ne 1 pbiHOYHBIH (CpaBHUTEIBHBIN) IMOIXOA — 3TO
COBOKYITHOCTH METOJIOB OIIEHKH, OCHOBAHHBIX Ha MOJYYCHUH CTOMMOCTH OOBEKTa OLIEHKH ITyTeM
CpaBHEHHUS OILIEHUBAEMOTO 00BeKTa ¢ 0ObekTaMu-aHaIoraMu. OOBEKT-aHATIOT — 0OBEKT, CXOIHBII
OOBEKTY OIIEHKM MO OCHOBHBIM JKOHOMHUYECKHUM, MAaTEpPHAIbHBIM, TEXHHYECKUM U IPYrUM
XapaKTEePUCTUKAM, OMIPEIENSIONINM €0 CTOMMOCTb.

CpaBHUTENBHBIM MOIX0/] PEKOMEHAYETCS NMPUMEHATh, KOTAa AOCTYIHA JOCTOBEpPHAs U
J0CTaTOYHas Ul aHaiu3a MHPOpMalMs O 1IeHaX M XapaKTepUCTHKaX 0O0bEKTOB-aHajoros. Ilpu
3TOM MOTYT IMPUMEHSATHCS KakK IIE€Hbl COBEPIIEHHBIX CAENOK, TaK U LIEHBI NpeiokKeHnit. B pamkax
CPAaBHUTEIBHOIO TOJXO0Ja NPUMEHSAIOTCS pPA3IUYHBIe METOJAbI, OCHOBAaHHBIC KaK Ha MPSIMOM
COIIOCTaBJICHUU OILEHMBAEMOro OOBEKTa U OOBEKTOB-aHAJIOTOB, TaK M METOJbI, OCHOBaHHbIE Ha
aHaIM3€ CTATHCTUYECKHUX JaHHBIX M MH(OpMaIMu O pbIHKE 00bekTa oueHkd (myHKTHl 13 — 14
®CO Ne 1).

Cory1acHO OTKPBITHM HCTOYHHKAM OLlCHMBaeMble IIeHHbIe OyMaru MMel0 KOTHPOBKH
Ha ¢uHaHcoBoM pbiHKe CIIHA. OneHmMK BBOAMT JONYIICHHE O NPHMEHEHHUSs
CPABHUTEJIBHOI0 MOAXO0AAa METOAOM CAEeJO0K — M0 KOTHPOBKAM HEHHbIX Oymar Ha aarty
HanOoJ1ee OJTM3KYIO K 1aTe OLICHKH.
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OKBC ® Kment: OOO «YK ITPOMCBA3b»
Ortuer 00 onjenke  Ne32-0521

I'maBa6 OIIMCAHHE TIIPOLIECCA OIIEHKM OBBEKTA OILIEHKH B YACTU
IMPUMEHEHN: ITOAXOJA (ITOAXO10B) K OLITEHKE

OOBEKT OLICHKH:  IICHHBIE OyMaru

6.3.1 KJIKOYEBBIE JAHHBIE 11O HEHHBIM BYMAT' AM
OOBEKT OLIEHKH: IIEHHbIE OyMaru

6.3.1.1 Delivery Hero, aknus oobikHoBennasi (DEO00A2E4K43, DHER, DHER@DE)

KitroueBrle maHHbIe

HaumenoBanue Delivery Hero, axmust oobikHoBeHHast (DEOOOA2E4KA43,
DHER, DHER@DE)

Kanuranuzanus 20 927.13 v EUR
25 560.81 M USD

KonuuectBo 198.83 muH mT

ISIN DEOOOA2E4K43

Tukep DHER

[Tpodunb Delivery Hero

[InieBas npOMBILIIIEHHOCTD, ['epManus

HcTouHuK: https://investfunds.ru/stocks/Delivery-Hero/71/#tab_1
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OKBC ® Kment: OOO «YK ITPOMCBA3b»
Ortuer 00 onjenke  Ne32-0521

I'maBa6 OIIMCAHHE TIIPOLIECCA OIIEHKM OBBEKTA OILIEHKH B YACTU
IMPUMEHEHN: ITOAXOJA (ITOAXO10B) K OLITEHKE

OOBEKT OLICHKH:  IICHHBIE OyMaru

Delivery Hero, akuus oobikHoBennass (DEOO0A2E4K43, DHER, DHER@DE)
JlaHHBIE O KOTUPOBKE:

Kortuposka

HcTounuk https://investfunds.ru/stocks/Delivery-Hero/71/#tab_1
Jlata KOTUPOBKH 24.05.2021

Jlara oneHKH® 24.05.2021

Kypc EUR/py®. 89,9446

PbIHOYHAS CTOMMOCTD IIEHHOM € 105,25

oymaru (EUR/mit.)

PeIHOYHAS CTOMMOCTH LIEHHOM 9 466,6691500
oymaru (py0./mt.)
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OKBC ®

Kimenr:
OrtueT 00 OIEHKE

T'naBa 6

OOBEKT OICHKH:

000 «YK ITPOMCBA3b»
Ne32-0521

OIIMCAHHME IIPOLECCA OHIEHKM OBBEKTA OIEHKHM B YACTHU
IMPUMEHEHN: ITOAXOJA (ITOAXO10B) K OLITEHKE

LICHHbIC OyMaru

6.3.1.2 SAP SE, akuus oobiknoBennasi (DE0007164600, SAP, SAP1)

KitroueBrie maHHbIe

HanmenoBaunue

SAP SE, akius oosikHoBenHas (DE0007164600,
SAP, SAP1)

Kanuranuszamms

141 277.99 v EUR
172 559.76 M USD

KoanyectBo

1 228.50 mutH it

ISIN

DEO0007164600

Tukep

SAP

[Tpodunb

SAP SE
WudopmaliioHHbIE U BEICOKHE TEXHOJIOTHH,
I'epmanus

SAP SE (mo 2014 SAP AG) — nemelkast KOMIIaHHS,
MIPOU3BOIUTENb IPOTPAMMHOTO 00ECTICUEHHUS.
Komnanus 3anumaercst pa3paboTKoit
aBTOMAaTH3UPOBAHHBIX CUCTEM YIPABJICHUS TAKUMH
BHYTPEHHUMH MPOLIECCAMU MPEANPUATHS, KaK:
OyXrajaTepcKuil y4eT, TOProBiisi, IPOU3BOACTBO,
(buHaHCHI, yIIpaBJIeHUE IEPCOHAJIOM, YIPaBICHUE
cKiagamu u T. 1. [IpusnoxeHus 00bIYHO MOXKHO
alanTUPOBATh O] MPABOBOI KOHTEKCT
onpeaenéHHoN crpanbl. Kpome nocraBok
IpOTrpaMMHOTO obecnieueHus, pupma mpeiaraer
YCIIYTH 110 €T0 BHEAPEHUIO, UCTIONb3YS /ISl 3TOTO
COOCTBEHHYIO METOJIOJIOTHIO BHEIPEHHUSI.

Hctounuk:

https://investfunds.ru/stocks/SAP-SE/71/#tab_1
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OKBC ® Kment: OOO «YK ITPOMCBA3b»
Ortuer 00 onjenke  Ne32-0521

I'maBa6 OIIMCAHHE TIIPOLIECCA OIIEHKM OBBEKTA OILIEHKH B YACTU
IMPUMEHEHN: ITOAXOJA (ITOAXO10B) K OLITEHKE

OOBEKT OLICHKH:  IICHHBIE OyMaru

SAP SE, aknus oobikHoBennasi (DE0007164600, SAP, SAP1)
JlaHHBIE O KOTUPOBKE:

Kortuposka

Hctounuk https://investfunds.ru/stocks/SAP-SE/71/#tab_1
JlaTa KOTUPOBKH 24.05.2021

Jlara oneHKH® 24.05.2021

Prraounas croumocts riennoit | € 115,00
oymaru (EUR/mit.)

Kypc EUR/py®. 89,9446
Prraounas croumocts rieanoi | 10 343,62900000
oymaru (py0./mt.)
(OKpyTJIEHHO)
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OKBC ®

Kment: OOO «YK ITPOMCBA3b»
Ortuer 00 onjenke  Ne32-0521

I'maBa6 OIIMCAHHE TIIPOLIECCA OIIEHKM OBBEKTA OILIEHKH B YACTU
IMPUMEHEHN: ITOAXOJA (ITOAXO10B) K OLITEHKE

OOBEKT OLICHKH:  IICHHBIE OyMaru

6.3.1.3 Zalando, aknusi oobikHoBenHasi (DEOO0ZAL1111, ZAL)

KitroueBrie maHHbIe

HanmenoBanue Zalando, akuus oosiknoBenHas (DEO00ZAL1111, ZAL)
Kanuranuszamms 22 163.41 muiH EUR
27 070.83 mau USD
KommuectBo 254.11 muH Wt
ISIN DEOO0OZAL1111
Tukep ZAL
[Tpodunb Zalando
Toprosis u putann, ['epmanus
HcToyHuK: https://investfunds.ru/stocks/Zalando/71/#tab_1
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OKBC ® Kment: OOO «YK ITPOMCBA3b»
Ortuer 00 onjenke  Ne32-0521

I'maBa6 OIIMCAHHE TIIPOLIECCA OIIEHKM OBBEKTA OILIEHKH B YACTU
IMPUMEHEHN: ITOAXOJA (ITOAXO10B) K OLITEHKE

OOBEKT OLICHKH:  IICHHBIE OyMaru

Zalando, akuus oobikHoBeHHasi (DEOOOZAL1111, ZAL)
JlaHHBIE O KOTUPOBKE:

Kortuposka

HcTounuk https://investfunds.ru/stocks/Zalando/71/#tab_1
Jlata KOTUPOBKH 24.05.2021

Jlara oneHKH® 24.05.2021

Prraounas croumMocTts nieHHoi | € 87,22
oymaru (EUR/mit.)

Kypc EUR/pyo®. 89,9446

Prraounas croumocts rieanoi | 7 844,96801000
oymaru (py0./mt.)
(OKpyTJIEeHHO)
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OKBC ® Kment: OOO «YK ITPOMCBA3b»
Ortuer 00 onjenke  Ne32-0521

I'maBa6 OIIMCAHHE TIIPOLIECCA OIIEHKM OBBEKTA OILIEHKH B YACTU
IMPUMEHEHN: ITOAXOJA (ITOAXO10B) K OLITEHKE

OOBEKT OLICHKH:  IICHHBIE OyMaru

6.3.1.4 Puma SE, akuus oosiknoBennas (DE0006969603, PUM, PUM@DE)

KitroueBrie maHHbIe

HaunmenoBanue Puma SE, akmus oosikaHoBenHas (DE0006969603, PUM,
PUM@DE)
Kanuranuszamms 1 395.43 muiH EUR
1704.41 mmuu USD
KonuuecTtBo 15.08 muH mT
ISIN DE0006969603
CuUsIP 91879Q109
Tukep PUM
[Tpodunb Puma SE
Jlerkast mpOMBILIIIEHHOCTS, ['epmaHus
HcToyHuK: https://investfunds.ru/stocks/Puma-SE/71/#tab_1
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OKBC ® Kment: OOO «YK ITPOMCBA3b»
Ortuer 00 onjenke  Ne32-0521

I'maBa6 OIIMCAHHE TIIPOLIECCA OIIEHKM OBBEKTA OILIEHKH B YACTU
IMPUMEHEHN: ITOAXOJA (ITOAXO10B) K OLITEHKE

OOBEKT OLICHKH:  IICHHBIE OyMaru

Puma SE, aknus o6siknoBennas (DE0006969603, PUM, PUM@DE)
JlaHHBIE O KOTUPOBKE:

Kortuposka

Hctounuk https://investfunds.ru/stocks/Puma-SE/71/#tab_1
Jlata KOTUPOBKH 24.05.2021

Jlara oneHKH® 24.05.2021

PreiHouHas croumocTh 1ieHHou | € 92,52
oymaru (EUR/mit.)

Kypc EUR/pyo®. 89,9446
Prraounas croumocts rieanoi | 8 321,67439000
oymaru (py0./mt.)

(OKpyTJIEHHO)
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OKBC ® Kment: OOO «YK ITPOMCBA3b»
Ortuer 00 onjenke  Ne32-0521

I'maBa6 OIIMCAHHE TIIPOLIECCA OIIEHKM OBBEKTA OILIEHKH B YACTU
IMPUMEHEHN: ITOAXOJA (ITOAXO10B) K OLITEHKE

OOBEKT OLICHKH:  IICHHBIE OyMaru

6.3.1.5 Adidas, aknust oobikHoBennass (DEOOOALEWWWO, ADS, ADS@DE, ADIDAS)

KitroueBrle maHHbIe

HanmenoBanue Adidas, axmust oosikHOBenHas (DEOOOALIEWWWO,
ADS, ADS@DE, ADIDAS)

Kanuranusanus 62 890.39 mutH EUR
76 815.57 muta USD

KonuuectsBo 209.22 M mr

ISIN DEOOOAIEWWWO

Tuxkep ADS

[Mpoduns Adidas

Jlerkast mpOMBILIIIEHHOCTS, ['epmaHus

Adidas AG BMecTe CO CBOUMH JOYCPHUMH
NPEANPUATHIMH IPOSKTHPYET, pa3padaThIBaeT,
MIPOU3BOJIUT U MIPOAACT TOBAPHI Ui CIOPTA U
CHOPTHBHOTO 00pa3a KU3HHU 1o Bcemy Mupy. IIpemnaraer
00yBb; 0/1€X/1bI; U 000PYJOBAaHUE, TAKOE KAK CYMKH,
MsiuM, 000pyaoBaHue Uit (pUTHECa, KIIOMIKY A7 rojbda

U KIJIIOMIKK st roniba o opennamu adidas, Reebok u
adidas Golf.

HcToyHuK: https://investfunds.ru/stocks/Adidas/71/#tab_1

2021 ., 000 «OKBC» WWW.OKBC.RU (+7 499) 502-82-03 Crpanura 58



OKBC ® Kment: OOO «YK ITPOMCBA3b»
Ortuer 00 onjenke  Ne32-0521

I'maBa6 OIIMCAHHE TIIPOLIECCA OIIEHKM OBBEKTA OILIEHKH B YACTU
IMPUMEHEHN: ITOAXOJA (ITOAXO10B) K OLITEHKE

OOBEKT OLICHKH:  IICHHBIE OyMaru

Adidas, akmus oobiknoBenHasi (DEOOOALEWWWO, ADS, ADS@DE, ADIDAS)
JlaHHBIE O KOTUPOBKE:

Kortuposka

Hctounuk https://investfunds.ru/stocks/Adidas/71/#tab_1
Jlata KOTUPOBKH 24.05.2021

Jlara oneHKH® 24.05.2021

Prraounas croumocts riennoit | € 300,60
oymaru (EUR/mit.)

Kypc EUR/py0. 89,9446
PriHounast croumocts nenHoi | 27 037,34676
oymaru (py0./mt.)

(OKpyTJIEeHHO)
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OKBC ®

Kment: OOO «YK ITPOMCBA3b»
Ortuer 00 onjenke  Ne32-0521

I'maBa6 OIIMCAHHE TIIPOLIECCA OIIEHKM OBBEKTA OILIEHKH B YACTU

IMPUMEHEHN: ITOAXOJA (ITOAXO10B) K OLITEHKE

OOBEKT OLICHKH:  IICHHBIE OyMaru

6.3.1.6 Borussia Dortmund, akuus o6siknoBennas (DE0005493092, BVB, BVB@DE)

KitroueBrie maHHbIe

HanmenoBanue Borussia Dortmund, akuust 0ObIKHOBEHHAA
(DE0005493092, BVB, BVB@DE)
Kanuranuszamms 584.20 miix EUR
713.55 M USD
KomnuectBo 92.00 mutH T
ISIN DE0005493092
Tukep BVB
[Tpodunb Borussia Dortmund
Hpyrue otpacny, I'epmanus
HcToyHuK: https://investfunds.ru/stocks/Borussia-

Dortmund/71/#tab_1
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OKBC ® Kment: OOO «YK ITPOMCBA3b»
Ortuer 00 onjenke  Ne32-0521

I'maBa6 OIIMCAHHE TIIPOLIECCA OIIEHKM OBBEKTA OILIEHKH B YACTU
IMPUMEHEHN: ITOAXOJA (ITOAXO10B) K OLITEHKE

OOBEKT OLICHKH:  IICHHBIE OyMaru

Borussia Dortmund, akuus oosikHoBenHasi (DE0005493092, BVB, BVB@DE)
JlaHHBIE O KOTUPOBKE:

Kortuposka

HcTounuk https://investfunds.ru/stocks/Borussia-
Dortmund/71/#tab_1

Jlata KOTUPOBKH 24.05.2021

Jlara oneHKH® 24.05.2021

Prraounas croumocts rieHHoi | € 6,35
oymaru (EUR/mit.)

Kypc EUR/py®. 89,9446

Prraounas croumocts rienoi | 571,14821
oymaru (py0./mt.)
(OKpyTJIEHHO)
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OKBC ®

Kimenr:
OrtueT 00 OIEHKE

T'naBa 7

OOBEKT OICHKH:

000 «YK ITPOMCBA3b»
Ne32-0521
HNTOI'OBOE

3AKJIIIOYEHUE O
(COTJIACOBAHUE PE3VYJIbTATOB)

LIEHHbIC OyMaru

CIIPABEJIJINBOU

CTOUMOCTHU

7 HWTOI'OBOE 3AKJIIOUEHHUE O CITPABEIJINBOM CTOUMOCTH (COTJIACOBAHUE PE3YJIBTATOB)

CornacoBaHue pe3ysIbTaTOB, MOJYYEHHBIX B HACTOSIICH OIEHKE MPOU3BOIMIOCH IPY MOMOIIM CPaBHUTENBHOTO noaxoa. [loaxonam Obutu
IIPUCBOEHBI CIEAYIOIINE BECa!

1. 3arparusiii nogxon — 0 (He ucnoa3oBaics, 0TKa3 000CHOBAH);

2. CpaBHHTETBHBINA — 1;
3. Hoxonusiii — 0 (He ucmon3oBaics, 0TKa3 000CHOBaH).

Ne Symbol ISIN CrpaBenvBasi CTOMMOCTb EUR CrpaBenuBasi CTOMMOCTb CrnpaBennuBasi CTOMMOCTb OJTHOM
OIIHOI LeHHOI OymarHd, OIHOI LeHHO# OymarHd, LEHHOI Oymard, py0. (Iponucho)
EUR pYyo.
1| DHER DEOOOA2E4K43 € 105,25 89,9446 9 466,66915000 J1eBSATh THICSY YETBIPECTA MIECThACCIT
mrecTh pyoseit 66,915000 komeek
2 | SAP DE0007164600 € 115,00 89,9446 10 343,62900000 | /[ecaTs ThICAY TpHCTA COPOK TPU PyOIIst
62,900000 koreikn
3| ZAL DEOOOZAL1111 € 87,22 89,9446 7 844,96801000 | CeMb ThICSY BOCEMBCOT COPOK YETHIPE
py6us 96,801000 komeek
4 { PUM DE0006969603 €92,52 89,9446 8 321,67439000 BoceMb ThICs4 TpuCTa ABaALATH OAUH
py6us 67,439000 komeek
5| ADS DEOOOALIEWWWO € 300,60 89,9446 27 037,34676000 JBanuaTe ceMb THICAY TPUILATH CEMb
pyoueii 34,676000 komeek
6 | BVB DE0005493092 €6,35 89,9446 571,14821000 [IaTeCOT CEeMBiEeCAT OJMH PYOIIH
14,821000 xomeex
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OKBC ® Kment: OOO «YK ITPOMCBS3b»
Oruer 00 orienke  Ne32-0521

Imasa7 MTOIOBOE  3AKJIIOYEHUE O  CIIPABEJUIMBOM  CTOMMOCTU
(COTJIACOBAHUE PE3VYJIbTATOB)

OOBEKT OLICHKH:  IICHHBIC OyMaru

CrpaBe/uinBasi CTOUMOCTh 00BEKTa, MOJTyUYEHHAas! B MPOLIECCe OLCHKH, CIPABEUIMBA TOJIBKO B COOTBETCTBUU C LIEJIbIO OLICHKH, ONPEAEICHHOM
JOTOBOPOM.

Onenka npousseaena cnenuamuctamu OO0 «OKBC», umeronumu npodeccruoHaibHoe 00pa3oBaHue B 00JIaCTH OIEHKH.

OneHuk /Mypatos A.C./
['enepanbHBIN IUPEKTOP /®unaros B././
000 «OKBC»
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OKBC ®

Kment: OOO «YK ITPOMCBA3b»
Oruer 00 onenke  Ne32-0521

I'maBa 8 IIEPEYEHb HCIIOJIb3YEMBIX JAHHBIX, JOKYMEHTOB )41
MATEPHUAJIOB.

OOBEKT OLICHKH:  IICHHBIC OyMaru

8 THEPEYEHDB UCIIOJIb3YEMbBIX JAHHBIX, IJOKYMEHTOB U MATEPUAJIOB.

8.1 APYI'HME JAHHBIE U JINTEPATYPA, HCIIOJIb3YEMBIE B OTYETE

I'nenn M. [lecmonn, Puuapn 3. Kemnu.-PykoBoicTBo 1o onenke 6usneca.-M.-1996.
I'puropre B.B., OctpoBkun MN.M. - Ouenka npeanpustuil. MmymiecTBeHHbIN
noaxoxa. M.: «Jlemo». 1998.

I'pszroBa A. I', denoroBa M. A. Ouenka OusHeca. M:. «DUHAHCHI U CTATHCTUKAY.
1998.

Honnosa JI. B., Hukudopoa H.A. Ananuz Oyxraiarepckoid OTYETHOCTH. - M.:
«/INC». 1998.

Edumora O.B. ®unancoBslif anamm3. - M.: «byxrantepckuii yaer». 1999.

Koaner A. Il. OmeHka CTOMMOCTH aKTHMBHOW YacTH OCHOBHBIX (poHIOB. - M.:
«PuncratuaGopm». 1997.

JIuctuur PTC, MMBEB.

IIporuo3 couumanbHO-3KOHOMHMUYECKOro passutuss Poccuiickoir ®enepanuu Ha
nepuon 1o 2024 rona, 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 ® Kment: OOO «YK ITPOMCBA3b»
Oruer 00 onenke  Ne32-0521
TnaBa 9 TIPUJIOXXEHUS

OOBEKT OLICHKH:  IICHHBIC OyMaru

9 MNPUJIOXEHUSA
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®EJIEPAJIBHAS COYKBA
TOCYJAPCTBEHHOM
PETHCTPALIAH,
KAJIACTPA U KAPTOIPA®UU
(POCPEECTP)

Yucronpyauslit 6yabsap, a. 6/19, ctp.1, Mocksa, 101000
Ter1. (495) 917-15-24, dakc (495) 983-40-20
e-mail: rosreestr@rosreestr.ru, http://www.rosreestr.ru

07.04.2021 ~. 07-02035/21

Ha NeG/H  OT 05.04.2021

['enepanbHOMY TUPEKTOPY
000 «Onenouno-Koucantuurossie busuec
CucreMbl»

O®unaroy B./I.

mail-site@okbs.ru

BBIITUCKA
U3 eIMHOI0 rocyJaPCTBEHHOI0 peecTpa caMoperyJupyeMbIX OpraHu3anuii
OLIEHIIUKOB

ITonHOE HAaMMEHOBaHUE HeKOMMepquKOﬁ

HexoMmMepueckoe mapTHEPCTBO

HCKOMMCp‘{eCKOﬁ OopraHnu3alnuu

OpraHu3aluu «CAMOPEI'VJIIMPYEMAZ
OPI'AHM3ALIMA ACCOLIMALINN
POCCUNICKX MATHUCTPOB
OLIEHKI»

OdununansHoe cokpamenHoe HaumeHoBanue | HIT «<APMO»

MecTo HaXO0XI€HUSI HEKOMMEPUYECKOM
OpraHu3aluu

115280, r. Mockga, yi. JIenuHnckas
Cnobona, 1. 19

PykoBoauTenb HEKOMMEPYECKOW OpraHU3alnu
(eIMHOJIMYHBIN UCTIOJIHUTEIbHBIM OpraH)

['enepanbublii nupextop - IlerpoBckas
Enena BnagumupoBHa

€MHOM T'OCYAapCTBEHHOM PEECTPE
CaMOPETYJIMPYEMBbIX OpraHU3allUi OLICHITUKOB

JlaTta BKItOUEHUS CBEACHUM O 04.07.2007
HEKOMMEPUYECKOM OpPraHU3aliy B €UHBIN
TOCYJaPCTBEHHBIN PEECTP CAaMOPETyIUPYEMBIX
OpraHu3aIliy OIICHIIINKOB

Howmep HEkOMMEpUECKOM OpraHu3aluu B 0002

Hauvansauk Ynpasinenus
M0 KOHTPOJIIO M HA/I30py B cdepe
CaMOPETYJIMPYEMBIX OpraHU3aun

®daneeBa Exarepuna BnagumupoBHa
(495) 531-08-00 (14-19)

M.T". CokomnoBa
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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

25.01.2021 N262-01/21
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 25.01.2021

[ata coctaBneHus Bbinuckn 25.01.2021

PykoBoautensb [lenaprameHTa efnHOro peectpa u
KOHTpOANA

Wcn.: Xogoposckuii .B.

Ten.:8 (495) 221-04-25 p06. 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

25.01.2021 N263-01/21
HacTosAwas Bbinncka N3 peectpa Y1€HOB CaMOPEryIMpyemMoii opraHmsaL My OLeHLMKOB BbijaHa Mno

3aAaBJ1€EHUO

000 "OKBC"

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

o Tom, uto  MypartoB Anekceii CepreeBny

(®.1.0. oueHwymka)

ABnserca yneHom Hekommepueckoro naptHepcrtsa «CAMOPEINYJIMPYEMAA OPTAHN3ALNA

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

29.06.2017 r.  3a peructpaumoHHbiMm N2 2080

(cBEeAEeHNA O HaIMUUK YNIeHCTBa B caMOperynleyeMOi/‘l opraHusaLun OL,eHLLMKOB)

I'IpaBo ocywiecTBsieHne OLlEHOLIHOVI AeATEeNIbHOCTA He NPUNOCTaHOBNEHO

(cBeaeHNA 0 NPUOCTaHOB/IEHNY NPaBa OCYLLeCTBIEHNA OLLeHOYHO AeATeNbHOCTN)

Homep 012898-2 ot 04.06.2018 no HanpaeaeHunto «OLUeHKa ABMXKMMOTO UMYLLECTBa», CPoK AelcTeusa go 04.06.2021
Homep 007081-3 ot 26.03.2018 no HanpaBneHuto «OueHka 6usHeca», cpok gencreusa ao 26.03.2021
Homep 002176-1 ot 19.01.2018 no HanpaBaeHnto «OLLeHKa HeABUXUMOCTM», CPOK AericTBus ao 19.01.2021

(cBegeHus o KBaIlVIq)VIKaLI,VIOHHOM aTTectate B 06/1aCTV OLLEHOUHOM AeATeNbHOCTU C YyKaszaHuem HanpasaeHuA OLLeHOYHOW JeATeNbHOCTH)

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 25.01.2021

[ata coctaBneHus Bbinuckn 25.01.2021

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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