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I'maal OCHOBHBIE ®AKTbI 1 BBIBObI
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1 OCHOBHBIE ®AKTBI 1 BbIBO/bI

1.1 OBBEKT OLHEHKMU (OBLIASA NTHO®OPMALIUA)

OOBEKT OLIEHKHU: LIEHHbIE OyMaru:

Ne Symbol ISIN

1| AVGO US11135F1012

2 | SKX US8305661055

1.2 OCHOBAHUA Ui TPOBEJAEHUA OLIEHKU.

Horosop Nel15-0220 ot 17 despast 2020 1.

1.3 PE3VJIbTATbBI OHEHKHA

Orenka mpoBeieHa, a OTYET COCTaBJICH B COOTBETCTBUHU ¢ TpeboBaHUsAMEU DenepanbHoro 3akoHa oT 29.07.1998 roga Nel135-D3 «O6 oneHOUHOM
nestenbHOCTH B Poccuiickoit @enepanun», Geaepanbibix ctangapToB oueHku: PCO Nel, DCO No2, ®CO N3, ®CO Ne8 yTBepxkaeHHbIX [Iprkazamu
Munskonompazsutus Poccuu ot 20.05.2015 r. 1 01.06.2015 1. NeNe297, 298, 299, 326 (COOTBETCTBEHHO).

Pe3ynbrathl OlIeHKH, TIOJYYSHHBIC TTPH IPUMEHEHUH TOJIBKO CPABHUTEIHLHOTO MOIX0/1A.

1.3.1 HUTOI'OBASA BEJIMYUHA CTOUMOCTHU OBBEKTA OLIEHKH

IIpoBeneHHBIE UCCIEAOBAHMS M aHAJIN3 NTO3BOJISAIOT CENATh CIeAYyoUMi BbIBOA. 110 HameMy MHEHHIO, CIIpaBeIMBas CTOUMOCTb LIEHHBIX OyMar 1o
cocrosHuto Ha 17 ¢eBpans 2020 r. cocTaBiser:
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OKBC ® Kiuent: OO0 «YK ITPOMCBS3b»
Oruer 00 onenke  Nel5-0220
Inasa |  OCHOBHBIE ®AKTBI U BBIBOJIBI
OOBEKT OLIEHKH:  LIEHHbIE Oymaru
No Symbol ISIN CrpaBeinBas CTOMMOCTh USD CrpasemmBas CrpaBemBasi CTOUMOCTE OJTHOM
OJTHOM IICHHOU OyMmaru, CTOMMOCTb OJHOM 1eHHo# Oymarw, py0. (IpOIUCHIO)
USD LEHHOH Oymaru, pyo.
1| AVGO US11135F1012 317,77 63,4536 20 163,65047 JlBaguiaTh THICSY CTO IIECTHIACCT
TpH pyoisa 65,047 xomeek
2 | SKX US8305661055 37,83 63,4536 2 400,44969 JIBe THICSIIM YeThIpecTa pyosteit
44,969 kormeek
Crpanuna 6
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I'maal OCHOBHBIE ®AKTHBI U BBIBObI

OOBEKT OLICHKH: __ LIeHHbIE OymMaru

1.4 OCHOBHBIE OTPAHWYEHWS M NPEJAEJBI MIPUMEHEHUS PE3YJIBTATA
OLIEHKU

CJIGIIyIOH_II/IC OCHOBHBIC OrpaHHUYCHUSA W MNPCACIIbI IPUMCHCHHUA PE3YJIbTATOB OLCHKU
SIBJISIFOTCSI HEOTHEMIIEMOM YaCThIO HacTOAIICro OoT4yeTra.

° CoBepiieHne CIEIKH ¢ OOBEKTOM OIICHKH HE SIBIISICTCS HEOOXOIWMBIM YCIOBHEM
JUIsl YCTAaHOBJICHHUS €r0 CTOMMOCTH.
. B paMmkax OLEHKM CTOMMOCTH OICHIIMKOM HE HPOBOJWINCH CHEIHaTbHbIC

ayJIUTOpCKas M IOpUAUYECKasl 3KCIEPTU3bI, HE NMPOBOAWIACH MHBEHTApU3alUsl aKTUBOB U
o0s3arenscTB OOILIECTBAa-IMUTEHTA OLIEHMBAEMbIX Josiel. B cocTaB paboT mo olueHke He
BXOJMJIa IIPOBEPKA MPAaBUIBHOCTU COCTABICHHs (PMHAHCOBOW TOKYMEHTALIUU U OTYETHOCTH
OOmiecTBa, a Tak >X€ TNPOBEpPKa IpaB COOCTBEHHOCTH M COOTBETCTBYIOIIMX IPABOBBIX
JIOKYMEHTOB.

o MHeHre OLEHIIMKA OTHOCUTEIBHO PBIHOYHOM CTOUMOCTH OOBEKTOB OLIEHKH
JNEHCTBUTENBHO TOJIBKO Ha jary ouneHkd. OIeHIIMK He [pUHUMaeT Ha ceds
OTBETCTBEHHOCTH 3a M3MEHEHHE HKOHOMMYECKUX, IOPHIMYECKUX U HUHBIX (PaKTOpPOB,
KOTOpBIE MOTYT BO3HUKHYTb I10CJIE€ JaThl OLIEHKH U MOBJIMATH HAa PHIHOUHYIO CUTYalUIo, a,
CJIEZIOBATENIbHO, M HA PHIHOYHYIO CTOMMOCTb O0BEKTa OLICHKH.

. OTuet 006 OLIEHKE COAEPKUT NMPO(ecCHOHATBHOE MHEHUE OLIEHIIMKA OTHOCUTEIBEHO
PBIHOYHOW CTOMMOCTH OOBEKTa OICHKH W HE SBISETCS TapaHTHUEH TOTO, YTO OOBEKT OyAeT
IpoJiaH Ha CBOOOJHOM PBIHKE IO 1I€HE PAaBHOW CTOMMOCTH OOBEKTa, YKa3aHHOM B JTaHHOM
oTyerTe.

o Hacrosiuii oT4eT 1OCTOBEpPEH JUIIb B MOJTHOM OOBEME U JMIIb B YKa3aHHBIX B
HEM LEJSIX U 3a/1a4ax, C y4eTOM OTOBOPEHHBIX KaK B 3TOM pas3zeile, TaK U 110 TEKCTY OTYETa
OTpaHMYEHUN M JOMYLIECHWH, HCIOJIb30BAHHBIX MpH pacuere cTtouMocTH. [lyOnukanus
OoT4yeTa B LIEJIOM WM OTHENIBHBIX €ro 4YacTei, a TakXkKe J0Oble CCbUIKM Ha HEro, WU
coJepKaliecs B HeM NOKa3aTeld, WM Ha IMEHA B MPO(PECCHOHATBHYIO TPUHAICKHOCTh
OLICHIMKAa BO3MOXXHAa TOJIBKO C IMCBMEHHOrO paspelleHus 3akazuuka u OneHiuuka
OTHOCHTEIIBHO (DOPMBI M KOHTEKCTA ITyOJIMKAIIHH.

° B coorBerctBun ¢ 1m. 26 ®CO Nel «OOmme mNOHATHSA OICHKH, IOAXOIbI U
TpeOOBaHUS K MPOBENCHUIO» YTBEpKACHHBIM [Ipukazom MunskoHompasButus Poccun ot
20.05.2015 r. Ne 297 «HWToroBass BeaMUMHA CTOMMOCTH OOBEKTa OLIEHKH, yKa3aHHas B
oTyeTe 00 OLIEHKE MOXKET ObITh MPU3HAHA PEKOMEHAYEeMOH JUIsl 1l COBEPILEHUsI CAETKU
C OOBEKTOM OIIEHKH, €CIIM C JaThl COCTABIICHHS OTYeTa 00 OIICHKE /IO JaThl COBEPIICHUS
ClENKU ¢ OOBEKTOM OLIEHKHM MJIM JaThl MpeACTaBIeHUs MyONUYHON odepThl MpOIIo He
0OoJiiee 6 MECSILIEBY.

° B cootBerctBun ¢ m. 8 @OCO Nel «OOmipe mOHSITHS OIEHKH, HOAXOIABI H
TpeOOBaHUS K MPOBENCHUIO» YTBEpKACHHBIM [Ipukazom MunskoHompasButus Poccun ot
20.05.2015 1. Ne 297 «Ecnu B COOTBETCTBUHU € 3aKOHOATENILCTBOM Poccuiickoit @enepanuu
IPOBE/ICHUE OLIEHKHU SIBIISICTCSI 00S3aTENbHBIM, TO C JAThl COCTAaBJICHUS OTYETa 00 OLIEHKE
JOJDKHO TpoiiTh He Oosiee Tpex MecCsALEeB, 3a MCKIIOYEHHEM CIy4aeB, KOrja
3aKkoHOJaTeNbecTBOM Poccuiickoit denepaiiny yCTaHOBIEHO HHOEY.
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T'maa2  OIIPEJEJIEHUE 3AJAHUSA HA OLIEHKY

OOBEKT OLICHKH: __ LIeHHbIE OymMaru

2  OIIPEJAEJIEHME 3AJJAHUSA HA OIIEHKY

2.1 OBIIUE CBEJEHUS

Ha ocnoBanmm moroBopa Nel5-0220 or 17 despans 2020 r. 3AKA3UHK mnopydaer, a
OLEHIIVK mpou3BOAUT OIEHKY CHpPaBEIMBONM CTOMMOCTH IIEHHBIX OyMar Mo cOCTOsHUIO Ha 17
despans 2020 r.

Jara omnpenejleHuss CTOMMOCTH
00beKTa ONEHKMH:

OcnoBanme faasa  mposeaeHus | Jlorosop Nel5-0220 ot 17 deBpais 2020 r.
OLIEHKH:

17 despans 2020 r.

OuenuBaeMblil 00bEKT: LIEHHbIE OyMaru
Buna onpenesisieMoii CTOUMOCTH: CnpaBeqiuBasi CTOUMOCTb.
esb u 3a1a4a OLlEHKH: OrmpeznenieHne  CpaBeNMBOM  CTOMMOCTH  OOBEKTa

OLICHKU [UIsl OIpENEJICHUE CIPaBeyIMBOM CTOMMOCTH
0o0BbEKTa OLEHKM JUIsl TPUHATUS YIPABICHYECKOTO

pereHus
(cornacHo [loroBopy Nel5-0220 ot 17 despans 2020 r.)

3aperucTpupoBaHHoOE JHIO: 000 «YK ITPOMCBA3b»

3aka3qyuk: 000 «YK I[TPOMCBA3b» Anpec mecta HaX0XKIEHUS

109240, MockBa, ymuua Hukonosimckas, gom 13,
ctpoenue 1, atax 5, komuHars! 1-31, UHH 7718218817,
KIIIT 770901001, OI'PH 1027718000067 nara
npucBoenus  10.07.2002 r., PacyerHblii  cuer
40701810900000000078, HanmenoBanue 0anka B IIAO
«IIpomcsizpbank» r. MockBa, BUK 044525555, k/cu

30101810400000000555.

bamancoBass  croumocth  mpu | OTCyTCTBYET.

HAJTHYHUH:

(@3 ot 29.07.1998 N 135-®3 (pen.

ot 03.07.2016, cTates 11))

JlaTta cocTaBjieHHsl 0TYeTa: 17 ¢eBpans 2020 r.

Cpoxk npoBe/ieHHs OLICHKH: C 17 depanst 2020 r. mo 17 despans 2020 r.

JlaTa npoBeeHHE OLIEHKM: 17 despans 2020 T.

ITopsinkoBbIii HOMEp 0TYeTAa: 15-0220

Jlannble 00 OLIEHOYHOH KOMIIAHUM

OueHiuk: 000 «OKBCy»

MHH/KIIII: 7701951014 /770101001

OI'PH: 1127746193310 nata npucBoenus 21.03.2012 1.

MecTo HAXOKAEHUS Poccus, 105082, r. MockBa, yn. bakynunckas, a. 49,
cTp.S

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

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

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

PacyerHblii cyer: 40702810495020070247 B ¢-n Lenrpansubii 11AO
bank "®K OtkpeiTue" r. MockBa

JlaHHBIE 0 CTPAXOBAHUU [Tosc 00s3aTENTLHOTO CTPAXOBAHUS OTBETCTBEHHOCTH

OTBETCTBEHHOCTH: IIPU OCYIIECTBICHUH OleHOUHOU nearenbHocTH CIIAO

«MMHI'OCCTPAX» 433-059700/16, cpok peicTBHS
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JoroBopa crpaxoBanus ¢ 25.09.2016r. no 24.09.2021r.

dopma oTyera:

IMMCbMCHHAasA

2.2 OBBEKT OLIEHKH (OBILIASI MTHOOPMAILMS)

OOBEKT OICHKH: IICHHBIC OyMaru:

Ne Symbol

ISIN

1 | AVGO US11135F1012

2 | SKX US8305661055

2.3 KPATKME JAHHBIE OB OLIEHIIIMKAX

OI_ICHKa npoBOANIIACH HEC3ABUCUMBIMHU 3KCIICPTAMMU:

damuinsi, UMsl, 0TYECTBO

Ceenenns 00 OueHIIUKAX

®dunaros
Brnagumup JImutpueBuy

IMouTtoBbliii agpec OueHIUKA

Poccus, 125475, r. Mocksa, yn. Ilepepsa, 1. 52, , kB. 126.
Homep koHTakTHOrO TejiepoHa OueHIuKa

+7 (499) 502-82-03

Anpec 3J1eKTPOHHOM NMO4YTHI OLeHIMKA

mail-site(@okbs.ru

MecTOoHAXO0XAeHHE ONEHIINKA

oduc xommarnnu OO0 «OKBC» mo aapecy: Poccus, 105082, r.
Mockga, yi. bakynuHnckas, 1. 49, ctp. 5

Crax

Crax OCyIIeCTBIICHUSI OLEHOYHOW NEATEIbHOCTH OICHIUKA: C
2008 r. (6onee Tpex Jer).

Ceenenns o wiencrse B CPOO

Hexommepueckoe maptHepctBo  «CAMOPEI'YJIMPYEMASA
OPI'AHU3ALUA ACCOLIMALINN POCCHIMCKHUX
MAT'UCTPOB OLUEHKW» (MHH 7717528407)

Konraktel: Poccusi, 115280, 1. MockBa, yin. JleHuHckas
Cnobona, 1.26. www.sroarmo.ru, armo(@sroarmo.ru

Hata Bctymienust: 26.05.2008 r.

PeectpoBslil Homep: 1334

Ceenenust o mpoBeaeHHbix CPOQO mnpoBepkax wieHa
caMoperyJiipyeMoil opraHu3anuu 4 (pakrax NpUMeHeHHd K
HeMY JUCHHUILUIMHAPHBIX M MHBIX B3bICKAHUI

Mepbl AuCUMIIIMHAPHOTO BO3AeicTBUs co cropoHsl CPOO,
npeaycMoTpeHHbie  DenepanbHbIM  3aKOHOM  «OO0  OLIEHOYHOM
nesrteapHocTM B Poccuiickon — denepanuu», a  Takke
BHYyTpeHHUMH JokymeHTamu CPOO, Ha pgaTy mnoanucaHus
3aJlaHusl Ha OIICHKY B KOJHMYECTBE IBYX W Ooyiee pa3 B TCUCHHUE
MPEIUIECTBYIONIUX IBYX JET OTCYTCTBYIOT
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Nudopmanuss 0 a0oropope CTpPaxOBaHUSI OTBETCTBEHHOCTH
Ounenmmka
[Tonuc 00s13aTENIBHOTO  CTPAaxOBaHHUSI OTBETCTBEHHOCTH TpU
ocyuectBiaeHun oreHounoi aestenbHoctd «MHI'OCCTPAX»
No433-059700/16 cpox neHCTBHUS JIOrOBOpa CTPaXxOBaHUS C
25.09.2016r. mo 24.09.2021 r.
Oobpa3oBanue OueHIuUKAa
° Hunmom TIIT Ne932882 ot 24.05.2008 r. BeigaH
l'ocynapcrBeHHOM aKaJgeMuen IIPOMBILUIEHHOTO
MmeHemxkmenta umenn H.II. IlactyxoBa mo mporpamme
«O1eHKa CTOMMOCTH TpeanpusTus (Ou3Heca)y.
o CBHIIETENBCTBO O TOBBIMICHUH KBaTU(UKAIUN
roy Ao «Mexotpacnesori MIIK  Poccuiickoit
SKOHOMHMYECKOW akamemuun wuM. [.B. IliexanoBay.
Peructpanuonnsiit Homep 278-11C ot 15 urons 2011 r.
o YaocTtoBepeHrne O TOBBIIICHUH KBalU(DUKAIMK
DI'BOY HAI1O «l"ocynapcTBeHHas aKaJieMUs
MIPOMBIIIJICHHOTO MEHEKMEHTA UMEHU H.IL
[TactyxoBa». Peructpaunonusiii Homep 15165 ot 3
okTs10ps 2014 1.
o KBanudukanroHHelil aTTecTaT Mo HAMpPaBICHUIO
OIICHOYHOM gmesiTenbHOCTH «OIeHKa HEABUKHUMOCTID)
Ne002174-1 ot 19 siuBapsa 2018 roxa.
o KBanudukanroHHelil aTTecTaT Mo HaAMpPaBIICHUIO
olneHouHONl  mesarenpHOCTH — «OlleHKa  ABMKUMOTIO
umyniectBa» Ne015307-2 ot 19 okrabps 2018 rona.
o KBanudukanmoHHbIii aTTecTaT Mo HAMPABICHUIO
OLIEHOYHOU aesrensHOCTH «O1ienka ouszaeca» Ne007079-
3 ot 26 mapta 2018 rona.
CBeleHusI 0 OpPHIMYECKOM JIHIe, C KOTOPBIM OLIEHIIHMK
3aKJ/JII0YHJI TPYA0BOi 10r0BOP
o 000 «OKBC»
o HNHH 7701951014
° Konrakter: Poccus, 105082, r. Mocksa, yi.
bakynunckas, n. 49, ctp. 5. Ten.: + 7 (499) 502-82-03.
www.okbs.ru.
e Tpynosoii gorosop ¢ OO0 «OKBC» Nel ot 25.09.2012
rojyia (0ecCpOYHBIN).

24 CIIEHUAJIUCTDIL, ITPUBJIEKAEMBIE K ITPOBEJEHUIO OHEHKH

OTCyTCTBYIOT.

2.5 OPIrAHM3AIMU, ITIPUBJIEKAEMBIE K ITPOBEJEHUIO OLIEHKH

OTCYTCTBYIOT.
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2.6 OCHOBHBIE OI'PAHUYEHUA W IIPEJAEJIBI TPUMEHEHUSA PE3YJIbTATA

OLIEHKHU

Crnenyrole OCHOBHBIE OTPaHUYEHHUS W TMpeliesbl NMPUMEHEHHsS pPe3yJbTaTOB OLEHKU

SIBISIOTCS HEOThEMJIIEMOM YaCThIO HaCcTOAIICroO OTYCTA:

2.7

. CoBepiiieHue CIENKU ¢ OOBEKTOM OILICHKH HE SIBIISETCS HEOOXOJMMBIM YCIOBHUEM
JUTSL YCTAHOBJICHUS €70 CTOMMOCTH.
° B pamkax OIICHKM CTOMMOCTH OIICHITUKOM HE MPOBOJMIUCH CIICIHAATbHBIC

ayIUTOPCKast M IOPUIAUYECKasi SKCIEPTHU3bI, HE MPOBOJAMIACH WHBEHTApPU3AIMS AaKTHUBOB U
o0s3arenscTB OOIIECTBa-OMHUTEHTA OIICHMBAEMbIX JoJield. B cocTaB paboT mo olieHKe He
BXOJIMJIA TIPOBEPKA MPABUILHOCTH COCTABJICHUS (DMHAHCOBOW JOKYMEHTAIIMH U OTYCTHOCTH
OO6miecTBa, a Tak € MPOBEpPKAa IMPaB COOCTBEHHOCTH M COOTBETCTBYIOIIMX IPABOBBIX
JIOKyMEHTOB.

° MHeHHUe OICHIUKA OTHOCHUTEIHHO PBIHOYHOH CTOMMOCTH OOBEKTOB OICHKHU
JNEHCTBUTENLHO TOJNBKO Ha JAary oneHkd. OIeHIIMK He TNpUHUMaeT Ha ceds
OTBETCTBCHHOCTH 33 HM3MCHCHHEC JKOHOMHUYCCKUX, IOPHIMYCCKUX M HWHBIX (DAKTOPOB,
KOTOpBIE MOTYT BO3HHKHYTH IOCJI€ JAaThl OLIEHKH U MOBJIHATH HAa PHIHOYHYIO CUTYAIHIo, a,
CJIETIOBATEIILHO, U HA PHIHOYHYIO CTOMMOCTE OOBEKTA OICHKH.

o OTtyeT 00 OlIeHKE COAEPKUT MPOdEeCcCUOHATHFHOE MHEHUE OIICHIIIMKA OTHOCUTEIEHO
PBIHOYHOM CTOMMOCTH OOBEKTa OLIEHKH U HE SBISETCS rapaHTUel TOro, 4To 0OBEKT OyIeT
MpoJIaH Ha CBOOOJAHOM PBHIHKE IO 1IEHE PaBHOW CTOMMOCTH 00BEKTa, YKa3aHHOW B JIAHHOM
OTYETE.

° Hacrosimuii oT4eT HOCTOBEpEH JUIIb B MOJTHOM OOBEME U JHIIb B YKa3aHHBIX B
HEM IIeJIAX U 3a7ja4aX, C YYETOM OTOBOPEHHBIX KaK B ATOM pa3fieiie, TaK U MO TEKCTy OTueTa
OTpaHWYEHUN M JOMYLICHHWH, HCIOJb30BaHHBIX MpH pacuere cTtouMocTH. [lyOnukanus
OTYeTa B IICJIOM WJIH OTACIBHBIX €r0 4acTel, a TakKe JIFOOBIC CCBIIKH Ha HEro, HIIM
coJiepiKaliecsl B HEeM TNOKa3aTeNd, UM Ha UMEHa U MPO(EeCCHOHANBHYIO IPUHAICKHOCTD
OIICHIIIMKAa BO3MOXKHAa TOJBKO C THMCBMEHHOTO pa3pemieHus 3akazuumka u  OleHnmKa
OTHOCUTENIbHO (JOPMBI U KOHTEKCTA MyOINKAIIHUH.

° B coorBerctBuu ¢ m. 26 ®CO Nel «OOIIMe MHOHATHSA OIEHKH, MOAXOIBI U
TpeOOBaHUS K MPOBEICHUIO» YTBEPKIEeHHBIM [Ipukazom MwunskoHompassutus Poccun ot
20.05.2015 1. Ne 297 «MtoroBasi BelIWYMHA CTOMMOCTH OOBEKTa OLIEHKH, YKa3aHHas B
oTdeTe 00 OIICHKE MOXKET OBITh NMPU3HAHA PEKOMEHIyEMOU ISl 1IeJIel COBEPILICHUS CACIKU
C 00BEKTOM OLIEHKH, €CIIM C JaThl COCTaBJCHHs OT4eTa 00 OIEHKE 0 JaThl COBEPIICHUS
CHCIKH C OOBEKTOM OIICHKH WJIH JAThl MPEICTaBICHHUS MyOIMYHOW O(epThl MPOILIO HE
Oosee 6 MECALIEBY.

° B cootBerctBrn ¢ m. 8 ®DCO Nel «OOmme moHATHS OIEHKH, IMOAXOIBI U
TpeOOBaHMUS K MPOBEJICHUIO» YTBEPKIEeHHBIM [Ipukazom Mwunskonompazsutus Poccun ot
20.05.2015 r. Ne 297 «Ecnu B cOOTBETCTBUH € 3aKOHOAaTeNnbCcTBOM Poccuiickoit denepanuu
MIPOBEICHUE OIEHKH SIBIIETCS 0053aTEeIbHBIM, TO C JAAaThl COCTABJICHHS OTYEeTa 00 OIICHKE
JMOJKHO TpONTH He Oonee Tpex MecsleB, 3a HCKIIOYEHHEM CIydaeB, Koraa
3aKOHOJAaTeNbCTBOM Poccuiickoi denepanvii yCTaHOBJIEHO HHOEY.

o OueHIIMK JTUYHO He MPOU3BEN OCMOTP OLIEHUBAEMOT0 OOBEKTA.
OI'PAHUYEHUAA, CBSI3AHHBIE C HPEANIOJATAEMbBIM
HNCHHOJBb30BAHUEM

OTCyTCTBYIOT.
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2.8 OCHOBHBIE JOITYIIEHUS, HA KOTOPBIX OCHOBBIBAJIACH OLHEHKA

CHGIIYIOL[II/IC OCHOBHEIC [[OHYH_ICHI/ISI, Ha KOTOpBIX OCHOBBIBaAJIaCh OIICHKA, ABJIAIOTCA
HEOTHEMJIEMOM YaCTHIO HACTOSIIETO OTUETA:

= B nporecce npoBeaeHHs padOT MO OIEHKE PRIHOYHON CTOMMOCTH OOBEKTa OIEHKU
OIICHIIUK WMCXOJWJ W3 YCJIOBHS JIOCTOBEPHOCTH IPEAOCTABICHHONW 3aKa3unKoM
uHpOpMALIUY,  XapaKTepU3ylomled  «KOJMYECTBEHHBIE U KAueCTBEHHBIC
XapaKTePUCTHKU OOBEKTa OIEHKH M 3JIEMEHTOB, BXOMISIINX B COCTaB OOBEKTa
OLIEHKH, KOTOPbIE UMEIOT CIIeUU(UKY, BIUSIONIYIO Ha PE3yIbTaThl OLEHKH 00bEKTa
onenkm»' (cM. pasfen HacTosmero ordera «IlepeueHb, HMCMONB30BAHHBIX IIPH
MIPOBEJICHUU OLIEHKH 00BEKTa OIICHKH JTAHHBIX)).

*» [Ipu WCHONB30BAaHUHM OLECHIIMKOM HWH(POPMAIMK, ITOJYYCHHOH W3 CTOPOHHHX
HCTOYHHUKOB, OICHIIUK MCXOOHJI U3 HpI/IHI_II/IHOB JOCTATOYHOCTHU U ,Z[OCTOBepHOCTI/I
HCIONIb3yeMol uH(popMaIru. TeM He MeHee, OLEHIINK He MOXKET TapaHTHPOBATh
nux aGCOJIIOTHYIO TOYHOCTBD, H03TOMy HpI/IBOI[I/IT CCBhIJIKM Ha HUCTOYHUKHU
nH(popManuu.

= [lpu npoBeneHUHM OLEHKH MPEAINOJArajJoch OTCYTCTBUE NE(EKTOB MM CKPBITHIX
(hakTOB 1O OOBEKTY OILIEHKH, DJIEMEHTOB, BXOJAIINX B COCTaB OOBEKTA OIICHKH,
KOTOpBIe UMCHOT CHCLII/I(I)I/IKy, BHI/ISIIOH_[yIO Ha pe?)YHI:TaTBI OILICHKHN 06’beKTa OLICHKH,
Y KOTOpPBIC OIICHITUK HE MOT 3HATh B MIEPHOJT TPOBEICHHUS OIICHKH.

u HCpBI/I‘IHBIG ,Z[OKYMGHTI:I, HpeI[OCTaBJIeHHBIC 3aKa3‘-II/IKOM B BJICKTpOHHOM BHUIC U
Ha OyMa)KHOM HOCHTEJIC W yCTaHABIIMBAIOIINE KAYeCTBEHHBIC M KOJHMYCCTBECHHBIC
XapaKTePUCTHKH OOBEKTa OLEHKH XPAHATCS B apXMBE OLIEHIIMKA U MOTYT OBITH
MIPEIOCTABJICHBI 3aMHTEPECOBAHHBIM JIMIIAM TOJILKO C pa3pelIeHus 3aKka3duka.

KpOMe OIrOBOPCHHBIX BBIIIC O6HII/IX I[OHYHIGHI/Iﬁ B TCKCTC HACTOAIICTO OTYETA OT'OBOPCHBLI
CIICHUAJIbHBIC NOMMYHICHUA, KOTOPBIC HCIIOJIB30BAJIUCH OLICHIIMKOM IIpU IIPOBCACHUHN PACHUCTOB
CTOHMMOCTH.

2.9 OI'PAHMYEHUA CBSA3AHHBIE C HNPEAITIOJIAT'AEMbBIM
HNCITOJIb30OBAHUEM

OTCyTCTBYIOT.

2.10 CTAHOAPTBI OHEHKMU, UCITIOJIb3YEMBIE B ITPOLIECCE PABOTbI

OreHKa CTOMMOCTH MPOBOAWIACH KaK B COOTBETCTBHM C TpeOoBaHusMH DenepaabHOTO
3akoHa Nel35-®3 ot 29.07.1998 r. «O6 oueHouHoil aesrenbHOCTH B Poccuiickoit @enepanumy,
TaK U B COOTBETCTBHUH C:

2.10.1 CTAHAAPTBI OHEHKHN U 3AKOHOJATEJIBHBIE AKTbI, OBA3ATEJIbHBIE
K IPUMEHEHHUIO B P®:

e @enepa’bHBI CTaHAAPT ONEHKH «OOIIue MOHATHS OIEHKH, MOAXOIBl U TPEeOOBaHUS K
nposeneHuto oneHkn» (P®CO Nel), yrBepkaeHHbIM IIpukazoM MHHAKOHOMpa3BUTHSA
Poccun ot 20.05.2015 r. Ne 297,

o @ecnepanbublii cTaHmapT oneHkH «llems omenku u Buabl ctommocTi» (DPCO Ne2),
yTBepkAcHHBIM [Iprukazom MunskoHoMpazsutus Poccun ot 20.05.2015 r. Ne 298,

! ®epepanbubiii crannapr ouenkn «TpeGosanus k otuery 06 onenke (PCO Ne3) Vreepknen Ipukazom
MunskonoMpassutus Poccun ot 20.05.2015 1. Ne 299
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o @enepanbHbll cTaHgapT oneHkH «TpeboBanus k oTuery 00 oueHke» (DPCO Ne3),
yTBepkIeHHbIM [Ipukazom Munskonompaszsutus Poccun ot 20.05.2015 1. Ne 299,

o @ecnepanbHblii cTaHmapT oneHkn «OmneHka OuzHecay (PCO Nef), yTBEepKICHHBIM
[Ipukazom Munskonompassutus Poccun ot 01.06.2015 r. Ne 326,

e MexayHapOIHBIMH CTaHIApTaMU OLEHKH MexayHapoaHoro Komurera mo craHmapram
orerku (2011 r. Mcrounuk: smao.ru/files/dok novosti/2013/perevod mco.pdf).

2.10.2 CTAHJAAPTDBI OIEHKMU, OBA3ATEJIBHBIE K INPUMEHEHUWIO
OIEHIIIMKAMU-YJIEHAMMU CPO:

e [IlpaBuna u crapmaptel CPO HII «Camoperymupyemas opranusanus Accouuanus
Poccuiickux MaructpoB Ouenkn», yreepxkaeHusie Pemenuem Ipesuanyma HIT "APMO"
ot 16.01.2008 r. (http://sroarmo.ru/standarty-i-pravila).

2.10.3 MEXKIYHAPOJHBIE CTAHIAPTBI

o «Mexnaynaponnsiii crangapt ¢punancooit oruetHocTH (IFRS) 13 «Ouenka cripaBeanuBoit
CTOMMOCTW», BBEJICHHBIN B JAelicTBue Ha Tepputopun Poccuiickon @enepanyu [Ipukazom
Munduna Poccun ot 28.12.2015 N 2171.

UcnonwszoBanne «MeXIyHapOIHBIX CTaHIAPTOB OILEHKW» CBSI3aHO C TEM, YTO
TIEPEUNCIICHHBIC BhINIE CTAHIAPTHI OICHKHU, 00s3aTeNbHbIE K MPUMEHEHHIO MPH OCYIIECTBICHUU
OLICHOYHOM aedrenbHOCTU B Poccuiickoit denepanuu onpeaenstorT oOLUe NPUHIUIBI OLIEHKH, a
MexnyHapoaHble CTaHAAPTHI ONMPEACIIAIOT KOHKPETHbIE TPUHIUIBI OIIEHKU TEX MM UHBIX BHJIOB
COOCTBEHHOCTH.

Bo3MoxHOCTh HCTIOIB30BaHMS MeXTyHapOIHBIX CTaHAAPTOB OLEHKH MOATBEPXkKAEHA CT. 7
I'paxxnanckoro komekca P® «I'paxkgaHCKOE 3aKOHOAATENBCTBO M HOPMBI MEXIyHAPOJHOTO
mpaBa», TAe yka3aHo, uyTo «OOmienpru3HaHHbIe MPUHIMIIBI U HOPMBI MEXIYHApOAHOTO MpaBa U
MEXIYHAapOaHbIe 10TOBOpbI Poccuiickoit denepanun SBIAIOTCS B COOTBETCTBHM ¢ KoHcTUTYLIHEH
Poccuiickoii denepanuy COCTaBHOM YacTbIO IMPaBOBOM cuctembl Poccuiickonn Penepauumn» u
MOTYT HEMOCPEJICTBEHHO NMPHUMEHSTHCA KpOME CIIy4aeB, KOrJa M3 MEXIYHapOJHOTO J0roBOpa
CIEIyeT, UTO JIJIsl €r0 MPUMEHEHHS TpeOyeTcs U3JaHie BHYTPUTOCYAAPCTBEHHOTO aKTay.

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

«IIpaBuna omnpeneneHuss CTOMMOCTH YHCTBIX AaKTHUBOB JIOJDKHBI COOTBETCTBOBATH
TpebOBaHMAM 3aKOHOAaTeNbcTBA Poccuiickoit deneparii, B TOM YUCIIE HACTOSIIETO Y Ka3aHus U
HWHBIX HOPMATHUBHBIX akTOB baHka Poccun», a UMEHHO:

«1.3 CToMMOCTh aKTHBOB M BEJIMYMHA OOS3aTEIBCTB OMPEICISAIOTCS IO CIPaBEITUBON
CTOMMOCTH B COOTBETCTBUHU ¢ MeXayHapoaHbIM cTaHaapToM ¢uHancoBoit oryetHocTH (IFRS) 13
"OneHka crnpaBeIMBOM CTOMMOCTH'", BBEICHHBIM B JCHCTBHE Ha TeppuTopun Poccuiickoi
Oeneparuu [Ipukazom Munduna Poccuum ot 28.12.2015 N 2171, "O BBeneHuu B IEUCTBUE U
MpEeKpallieHu JEHCTBUS JOKYMEHTOB MexXayHapOoaHbIX CTaHAApTOB (PMHAHCOBOW OTYETHOCTH Ha
tepputopun  Poccuiickoii ®enepauun”, 3aperucTpupoBaHHBIM MHHHMCTEPCTBOM  IOCTULIUHU
Poccuiickoit @eneparuu 3 aBrycta 2012 roga N 25095 (Poccumiickas razera ot 15 aBrycra 2012
rojga), ¢ IONpPaBKaMH, BBEACHHBIMH B JeHCTBHE Ha Tepputopun Poccuiickoil ®Penepanuun
npuka3zoM MunuctepcTBa ¢unancoB Poccuiickort @enepanuu ot 17 aexadps 2014 rona N 151n
"O BBelleHUHU JOKYMEHTOB MEXIyHapOIHBIX CTAHIAPTOB (DMHAHCOBOW OTUYETHOCTH B JICHCTBUE HA
tepputopun  Poccuiickoit ®dexneparnuu", 3aperucTpupoBaHHBIM MUHHCTEPCTBOM  FOCTHULIMH
Poccuiickoit @enepaumn 15 suBaps 2015 roma N 35544 ("OduumanbHbelii WHTEPHET-IOPTAT
npaBoBoit mH(popmaruu" (www.pravo.gov.ru), 15 suBaps 2015 roga), ¢ yueTom TpebOoBaHUM
HACTOSIIIETO Y Ka3aHUs.»
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«1.4 CTOUMOCTh aKTHBOB, B TOM YHCJIE OIpe/ejeHHass Ha OCHOBAaHUHU OTYETa OIICHIIUKA
(mamee — OTYET OLIEHIIMKA), COCTABICHHOTO B COOTBETCTBHH C TpeboBaHusMU DenepanbHOTO
3akoHa oT 29 wrond 1998 roma Ne 135-d3 «OO0 o1eHOYHOH AEATENBLHOCTH B POCCHICKON
ODeneparn» omnpenenseTcss 0e3 ydera HaJIOrOB, KOTOPHIE YIUIAYUBAIOTCS B COOTBETCTBUU C
3aKOHOJATeNbcTBOM  Poccuiickoit  denepauyd WM MHOCTPAHHOIO  TOCYJapcTBa  MpPHU
MPUOOPETEHUH U PEATH3AINH YKAa3aHHBIX aKTUBOB.)

B cBs3u ¢ Tem, uro B DeaepanbHoM 3akoHe «O0 OIEHOYHOMU NIeaTeNbHOCTH B Poccuiickoi
@eneparm» Ne 135 ot 29 urons 1998 B Texyuieit penakuuu 1 denepanbHbIX CTAaHAAPTAX OLIEHKU
(®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 UETKOE OIPEJCICHUE MOHATHUS « CIPaBEJIMBA CTOMMOCTbY, HA OCHOBaHUM CTaThu 7
®3 Ne 135 «O6 onenounou aestenbHOCTH B Poccuiickoit @enepanum» ot 29 uromnst 1998:

«B cimywae, ecnm B HOPMATHMBHOM IIPaBOBOM akTe, CoOJEpKalieM TpeOOoBaHHE
00s13aTeILHOTO TIPOBEICHUSI OIIEHKH KaKOro-TM00 00BhEKTa OIEHKH, JUOO B IOTOBOPE 00 OIICHKE
00BEKTa OIEHKH (Jjajiee - JIOTOBOP) HE OIpe/IeNieH KOHKPETHBIN BHUJI CTOUMOCTH OOBEKTa OICHKH,
YCTaHOBJICHHIO MOJUIEKUT PHIHOYHASI CTOMMOCTh JAHHOTO OOBEKTA.

VYka3zaHHOE NMPaBUIIO MOAJICKUT MPUMEHEHHUIO U B ClIy4ae UCIOJIb30BaHUS B HOPMATUBHOM
MIPaBOBOM AaKT€ HE MPEAyCMOTPEHHBIX HacTosSmMUM DenepalbHbIM 3aKOHOM WJIM CTaHAApTaMU
OIICHKH TEPMHUHOB, OINPEACISIONIUX BHUJ CTOMMOCTH OOBEKTa OLEHKH, B TOM YHUCIIC TEPMUHOB
"neficTBUTENIbHAS CTOMMOCTR'", "pa3yMHasi CTOUMOCTB', ""DKBUBaJICHTHAas: CTOMMOCTBR'", "peanbHas
CTOUMOCTB" U APYTUX.»

OneHIMK BBOJUT JOIMYIIEHHE O MPUPABHUBAHUU MOHSATUN «CIPaBEAINBasi CTOUMOCTb» U
«MHAasi CTOMMOCTbY, KaK BBIBOJI IPUPABHUBAET CIIPABEIMBYIO U PHIHOYHYIO CTOUMOCTH.

Cpok neiictBust otdyeta (coriacHo cT. 12 denepanpHoro 3akoHa Ne 135-D3 ot 29.07.1998
r. «O0 oueHouHo#l nearenbHOcTH B Poccuiickoit denepanumn»): 6 MecseB ¢ AaThl COCTABICHUS
otuerta - 17 ¢pespans 2020 r.

2.11 HUCHOJIB3YEMBIE IIOHATHUA U TEPMHUHOJIOT' YA

AKTHBBI — TO, Y€M BIQJICET MPEINPUATHE U YTO BBIPAKCHO B JCHEKHOM DSKBHBAJICHTE.
AKTHUBBI moapasACIAIOTCA Ha ABMIKMUMOC W HCIABWIKHMMOC HMYIICCTBO, BHCO60p0THI)I€ u
00OpOTHBIC aKTHBBI, HEMATCPUAIILHBIC AKTHBBHI.

AMopTH3alusl — IPOLECC HAKOIUIEHHs MO MEpEe pealu3alry MPOAYKTA JIECHEKHBIX CYMM,
COOTBETCTBYIOIUX MMEPEHECEHHONH CTOMMOCTH OCHOBHBIX (DOHIOB U IMOCIEAYIOIIEEe BO3MEIICHUE
32 CYeT JTHX CYMM H3HOUICHHBIX OCHOBHBIX (oHmOB. IlepeHOC CTOMMOCTH, yTpaueHHOMH
OCHOBHBIMHM ()OHJAMH B TPOLECCE IKCIUTyaTalliH, MPOUCXOJUT B BHUJAEC aMOPTHU3AIMOHHBIX
OTLH/ICJ'IGHI/H\/JI, KOTOPBIC OCYHICCTBIAIOTCA B COOTBCTCTBHUM C YCTAHOBJIICHHBIMU HOpPMaMHU
aMOPTH3AIINH.

AKIHS - SMACCHOHHAS [IEHHAs1 Oymara, 3aKperuisifonias mpaBa €€ Biajelblia (aKIHoHepa) Ha
MOJyYCHHE 4YacTH MPHOBLIM AaKIMOHEPHOTO OOIIeCTBa B BHJE IMBHJICHIOB, HAa YYacTHEC B
yIPaBJICHUN aKIMOHEPHHIM OOIIECTBOM W HAa YacTh HMYIIECTBA, OCTAIOLIETOCS TIIOCIIE €ro
JMKBUAIUKN. BBIMYyCK akmuii Ha MPEABIBUTEINS pa3pemiacTcss B ONPEICICHHOM OTHOLICHHU K
BCJIMYMHE OINTAQYCHHOIO YCTABHOI'O KaluTajla OSMHUTCHTAa B COOTBCTCTBMM C HOPMATUBOM,
YCTaHOBJICHHBIM (pe/iepaibHO KOMUCCHEH 110 PHIHKY IICHHBIX OyMar.

ba3a omeHKH HMyImIeCTBA — BHJ CTOMMOCTH HMYIICCTBA, B COJCPKAHHH KOTOPOU
peanu3yercs 1elb ¥ METO]] OI[CHKH.

Ilpumeuanue. ba3a OLEHKM MOXET OBITh OCHOBaHAa Ha CJEIYIOIIUX BHJAX CTOMMOCTH —
pBIHOYHAS, BOCCTAHOBUTEIbHAS, 3aMCIICHHs, [EePBOHAYAIbHAS, OCTATOYHAs, CTOMMOCTh NpHU
CYHCCTBYIOLIEM HUCIIOJIB30BaHHUN, I[CI\/'ICTByIOHIGFO MNpCaANpuATHUd, WHBCECTUIIMOHHAA,
JMKBUIAIMOHHAS, CTPaxoBas, CTOMMOCTh JUISI HAJIOroOOJIOKEHHUS, 3aJIoroBasi, CTOUMOCTH
CHECIMATM3HPOBAHHOTO UMYIIIECTRA.
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Bamanc — oOmmit cBoxg OyXraiaTepcKoro yuyera NPEANpUATHS, XapaKTEePU3YIOIUN
(vHAHCOBOE TMOJIOKCHHE TMPEANPUATHS Ha OINpeAeNieHHYI0 nary. bamaHc comepXHuT cTaThH,
OTpaXkalolllie HUMYIIECTBO MpPEeNNnpHsaTHs (aKTUBBI), W CTaThbU, MPOTHBOIOCTABIAIONINE UM
COOCTBEHHBII U 3a€MHBIN KamuTal (MIaCCUBHI).

Bbe3noxkymenTapHas ¢goopMa 3MUCCHOHHBIX IeHHBIX Oymar - opmMa IMUCCHOHHBIX LIEHHBIX
OyMmar, mpu KOTOpPOW BIaJENel] YCTaHABIMBACTCS HA OCHOBAHHWH 3alllICH B CHCTEME BEICHUS
peecTpa Bia/esbleB [IEHHbIX Oymar Wid, B cily4yae JeNOHUPOBAHMS LIEHHBIX OyMar, Ha OCHOBaHUU
3aIlUCH T10 CYETY JIETIO.

l'oToBasi mpoaykuuMsi - YacTb MaTe€pHAIbHO-TIPOU3BOJICTBEHHBIX 3allacOB OpraHU3AllMH,
MpeHa3HaueHHas Ui TPOJAXKH, SBISIONIASCS KOHEYHBIM pPE3yJbTaTOM IMPOU3BOJICTBEHHOTO
mporecca, 3aKOHYCHHas O00paOOTKOW (KOMIUICKTAIlMel), TEXHUYECKHE W KadyeCTBCHHBIC
XapaKTePUCTHKU KOTOPOH COOTBETCTBYIOT YCIOBUSM JIOTOBOpAa WM TPEOOBAHUAM HWHBIX
JIOKYMEHTOB, B CITy4asiX YCTaHOBJICHHBIX 3aKOHOJATEIbCTBOM.

JlaTta omeHKM — Jara, MO COCTOSIHHIO, Ha KOTOPYIO TPOHM3BOJUTCS OLIEHKA CTOMMOCTH
0o0BEKTA.
JleduTopckasi 3aJ0JI:KEHHOCTh — TMpaBa TpeOOBaHUS, MPHUHAIICKANUE MPOJABILY

(MOCTaBIIMKY) KaK KPEIUTOPY IO HEUCIOJIHEHHBIM JIEHE)KHBIM 0053aTeNIbCTBAM IOKYIaTeleM
(momydatenem) mo omiaTe (HaKTUYECKH MOCTABJICHHBIX IO JIOTOBOPY TOBApOB, BBIIOJIHEHHBIX
paldoT MM OKa3aHHbIX YCIYT.

JIBHKMMOe HMYIIECTBO — BKIIOYAET B ce0s1 MaTepHabHbIEe U HEMaTepHaIbHbIE OObEKThI, HE
ABJIAIOIIMECS HEIBHKUMOCTBIO. DTO UMYILECTBO HE CBA3AHO C HEBHKUMOCTBIO IIOCTOSIHHO M, KaK
KaTeropusi, TaKO€ UMYILECTBO XapaKTEPU3yETCsI BO3SMOKHOCTBIO OBITh MIEPEMEILICHHBIM.

Joarocpounbie (UHAHCOBbIE BJIOKEHUS] — WHBECTHLIMM B IIEHHbIE OyMaru Jpyrux
NPEINpUATHHA, MPOLIEHTHbIE 00IMrallMi TOCYAAPCTBEHHBIX U MECTHBIX 3aliMOB, yCTaBHbIE (POHBI
JOPYTUX NMPEANPUSTHI, CO3AaHHBIX Ha TEPPUTOPUH CTPAHBI, KallUTal OPEIIPUITUN 3a pyOexKoM U
T.I1.

JlokyMeHTapHasi (popMa IMHMCCHOHHBIX LEHHBIX Oymar - GopMa SMHUCCHOHHBIX IIEHHBIX
Oymar, Npu KOTOpOH BIajiesiel] yCTaHABJIMBACTCS HAa OCHOBAaHMM NPEIAbABICHHUS O(POPMICHHOTO
Ha/JIeKaMM 00pa3oM cepTudukara IeHHOW OyMaru iy, B ciiy4yae JeTIOHHPOBAHUS TAKOBOTO, Ha
OCHOBAHUHU 3aIIMCH 10 CUETY JIENO.

JloxoaHblii moaxoa — o0l MyTh pacyera MmokKa3aTelsi CTOUMOCTH OM3Heca, 107 B Onu3Hece
WK LIEHHOM OyMaru ¢ UCHoJIb30BaHUEM OJHOTO WJIM HECKOJIBKUX METOOB, B KOTOPBIX CTOUMOCTh
ONPEIENAETCS NOCPEICTBOM KOHBEPTALIMH 0KUAAEMBIX BBITO.

31aHust — BUJ OCHOBHBIX (DOH/IOB IO HATYpaJIbHO-BEIECTBEHHOMY MTPU3HAKY, BKIIOYAIOLIHHA
ApXHUTEKTYPHO-CTPOHUTENbHbIE OOBEKTHI, HA3HAYCHHEM KOTOPBIX SBISACTCS CO3JaHHUE YCIOBUH
(3ammTa OT aTMOC(EpHBIX SABICHUH M Mp.) Ui TpyJa, SKWIbs, COLMAIbHO-KYJIbTYPHOTO
00CITyKUBaHUSI HACEJICHUS U XPAHEHHs] MAaTepUAIbHBIX LIEHHOCTEH. 3/1aHUS UMEIOT B KayecTBE
OCHOBHBIX KOHCTPYKTOPCKMX 4YacTe CTEHbl M KpbIlly (1IOKOJIbHAs 4acTh 3JEKTPOCTAHLMHA Ha
OTKpPBITOM BO3JYyXE OTHOCHUTCSA K 3haHusIM). llepenBuxkHble NOMUKH (MacTepCKue, Ky3HMIIBI,
KoTenbHble, KyXHU, ATC, xuible, ObITOBbIE, aIMUHUCTPATUBHBIE U TP.) OTHOCATCS K 3IaHUAM,
YCTAaHOBJIEHHOE B HUX O0OOpY/IOBAaHUE M JPYTrue OCHOBHBIE (POHIBI OTHOCATCS COOTBETCTBEHHO K
MallvHaM 1 000pyIOBAHUIO WK APYTHM KJIacCaM OCHOBHBIX (DOHJIOB.

3eMeJIbHBIN y4aCTOK — YacTh HEABW)KMMOCTH B BHJE YYacTKa TEPPUTOPHHM 3EMIIH C
IPaHULIAMU, ONPEIEICHHBIMU B JOKYMEHTaX, BBIIABAEMbIX I'OCYJapPCTBEHHBIMU KOMMUTETAMU I10
3eMENBHBIM PECYPCaM U 3€MJIEYCTPOMCTBY.

HNMeHHBIe SMHCCHOHHBIE LleHHbIe OyMaru - 1eHHble Oymaru, uHpopMmalus o BiaJenblax
KOTOPBIX JIOJDKHA OBITH JOCTYITHA SMHUTEHTY B ()OpME peecTpa BIaJeNblieB ILIEHHBIX OyMmar,
Nepexo MpaB Ha KOTOPbIE U OCYIIECTBICHUE 3aKPEIUICHHBIX UMHU MpaB TpeOyloT 00s3aTeabHON
UACHTU(DUKAIINH BIIaIeNbla.

HNHBecTHPOBAHHBIN KANHMTaJ — CyMMa J0Jira M COOCTBEHHOrO KamuTaja B OM3Hece Ha
JIOJITOCPOYHOM OCHOBE.
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N3Hoc ocHOBHBIX (OHIOB (CpeacTB) — 4YacTHUYHAs WM TOJHAsT yTpaTa OCHOBHBIMHU
(boHIaMH TOTPEOUTEIBCKUX CBOMCTB M CTOMMOCTH B MPOIECCE IKCIUTyaTalluy, 101 BO3JCHCTBUEM
CWJI TPUPOIBI, BCIEACTBUE TEXHMYECKOrO Iporpecca M pPoOCTa IMPOU3BOIUTEIBHOCTH
00IIeCTBEHHOTO Tpyaa. M3HammBaioTCs BCE BUAbI OCHOBHBIX (POHAOB. MIHTEHCHMBHOCTH M3HOCA
3aBHCHUT OT BUJAa OCHOBHBIX (POHJIOB, OCOOCHHOCTEH MX KOHCTPYKILIMH, KaueCTBa M3TOTOBIICHUS,
XapakTepa M YCIOBUH dKCIUTyaTaIlH, COCTOSHUS OOCITYKHUBaHUS U IPYTHX (PaKTOPOB.

Pa3nnuaroT Heckoapko THUNOB H3HOcA. DU3MYECKHA H3HOC — YMEHBLUIEHUWE CTOMMOCTH
MMYIIECTBA BCJIEICTBUE MOTEPU €Tr0 JIEMEHTAMH CBOUX MEPBOHAYAIBHBIX CBOWCTB. MopaibHbII
(pyHKIIMOHATBHBIN) U3HOC — YMEHbBILIEHUE CTOMMOCTHU MMYILECTBA BCIIE/ICTBUE HECOOTBETCTBUS
€ro XapaKTePUCTHK COBPEMEHHBIM TpPEOOBAHMSM pHIHKA. BHEITHWI H3HOC — YMEHBIIECHUE
CTOMMOCTH HMMYIIECTBA BCJEACTBHE H3MEHEHHs YCIOBHIl OKpyXkaromei cpeasl. Heobxomumo
pasznuyath TEPMHUHBI «U3HOC» B DKOHOMHUYECKOW HAyKe M «aMOPTH3AIMs» B OYyXTaaTepCcKoM
ydere.

Kpeaurtopckasi 3a10/1:K€HHOCTh — 3a€MHBIC JICHEKHBIE CPEJICTBA, BPEMEHHO MIPUBJICYCHHBIC
MpeanpusITHEM, OpraHU3alUell U MoAeKalue BO3Bpary.

KoHTpoJbs HAJI npeanpusiTieM — BO3MOKHOCTh PYKOBOJUTH MEHE)KMEHTOM U TOJHUTUKON
OusHeca.

MaJjioueHHble H OBICTPOM3HAIIMBAIOIIMECH TPeEIMEThI - 3TO YacTh MaTepHAIbHO-
MIPOM3BOJICTBEHHBIX 3allaCOB OpraHM3alMH, UCIIOJIb3yeMas B KauecTBE CPEJCTB TpyAa B TeUEHHUE
He Oosiee 12 Mec. WM OOBIYHOTO ONEPAIMOHHOTO IIMKIJIA, €CIM OH MpeBblmiaeT 12 mec., 1u60
4acTb, HMEIOLIAs CTOMMOCTh Ha JaTy NpHOOpEeTeHUs HIKEe JHUMHTA, YTBEPKACHHOTO
opranmzanueil B npeaenax e 6omnee 100-kpatHoro (111 OFOKETHBIX YUpexaeHu S0-KpaTHOTO)
MUHUMAaJIbHOTO pa3Mepa OIIaThl TPyJa, YCTAHOBIECHHOIO 3aKOHOAATENLCTBOM PD.

MamuHbl 4 000py/i0BaHHe — BUJ OCHOBHBIX (DOHIOB MO WX HATYpallbHO-BEIIECTBEHHOMY
npu3Haky. K MammHam u 00OpYyZOBaHUIO OTHOCSTCS yCTPOMCTBA, MpeoOpas3yIoUIne >HEPTHIO,
MaTepuansl U HHQOpMaluio. B 3aBUCHMOCTH OT OCHOBHOTO (mpeo0iajaroliero) Ha3HaYeHUs
Mamunael ¥ o0OpyIOBaHHWE JIETSTCS HAa  JHEpreTHdeckue (CUJIoBBIE), paboune U
nH(pOpMaLOHHBIE.

MasxoputapHasi [10Jsi — YyyacTMe B COOCTBEHHOCTH, oOecneuuBatoniee Oonee 50%
«TOJIOCYIOIUX) aKIUi B OU3HECe.

MaskopuTapHBIi KOHTPOJIb — CTETIEHb KOHTPOJISA, 00ecIiednBaeMasi MaKOPUTAPHOH JTOJIECH.

MuHopuTapHasi J0JIs1 — ydacTHe B COOCTBEHHOCTH, oOecmeuuBatoimee MeHee 50%
«TOJIOCYIOLMX» aKLUi B OU3HECE.
MunoputapHass CKHIKAa — CKHIKa Ha OTCYTCTBHE KOHTpOJS, MpUMEHAeMas K

MUHOPUTAapPHOMY IaKeTy.

Heamaxumoe uMymecTBo (00beKT HEABMKHMOCTH, HEABHKHMOCTb) ONpEIENseTcs, Kak
(1)I/ISI/IT-IGCKI/II\/’I 3eMEIbHBIN Y4aCTOK U OTHOCAIIUCCA K HCMY BLIITOJIHCHHBIC YCJIOBCKOM YIIYUIICHUA.
OTO0 MaTepuaibHas, oOcsi3aeMasl «BEIlb», KOTOPYI0 MOXXHO IIOCMOTPETh U IOTpOraTh, B
COBOKYITHOCTH CO BCEMH COOPYKCHHUSIMHM HA 3€MJI€, a TaKKe HaJl WM noj Heil. HenBuxumocts
COCTOUT M3 JIByX OCHOBHBIX AJIEMEHTOB: 3€MEJILHOI'0 YYacTKa U YIy4IIEeHHUH.

OOpamenne HeHHBIX OyMar - 3aKJIIOUEHUE TPAKIAHCKO-TIPABOBBIX CJEJIOK, BIIEKYIIUX
nepexo MpaB cOOCTBEHHOCTH Ha LIEHHbIE OyMarm.

OcHoOBHBIE cpeacTBA — JTO CO3JaHHbIE OOIIECTBEHHBIM TPYAOM NOTpPEOUTETbHBIE
CTOMMOCTH (IPOM3BEACHHBIE AaKTHBBI), KOTOpbIE JUIMTEIbHOE BpEeMs HEOJHOKPAaTHO WU
MMOCTOSIHHO B HEM3MEHHOW HATypaJIbHO— BEIIECTBEHHOW (DOpME HCIONB3YIOTCS B 3KOHOMUKE,
MIOCTOSIHHO NEPEHOCS CBOI0 CTOMMOCTb Ha CO3/]aBaeMble MIPOAYKLHUIO U YCIIYTH.

OTuer 00 oLleHKe UMYILLECTBA — JOKYMEHT, COJIEpKAIINil 000CHOBaHNE MHEHHUS OILICHIIIUKA
0 CTOMMOCTH MUMYILIECTBA.

IlepBoHaYaJbHAsA CTOMMOCTH MMYIIECTBA — (DAKTUUECKUE 3aTpaThl HA MPHOOPETCHUE HITH
CO3/laHME UMYIIIECTBa HA MOMEHT HayaJjla €ro UCIOJIb30BaHMUS.

ITosiHasi BOCCTAHOBUTEIBHAS CTOMMOCTH OCHOBHBIX ()OHAOB — 3TO IOJIHAs CTOUMOCTH
3aTpar, KOTOpble JO0JKHA Obula Obl OCYLIECTBUTh OpraHM3aLUsA, UMM BIaJerolas, eciu Obl OHa
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JI0JDKHA ObLIa TIOJTHOCTHIO 3AMEHHUTH UX Ha HOBBIC aHAJOTHYHBIE OOBEKTHI TI0 PHIHOYHBIM IICHAM U
Tapudam, CyIIECTBYIOIIMM Ha JaTy OLEHKH, BKIIOYas 3aTpaTbl Ha MpHOOpeTeHue
(CTpOUTENBCTBO), TPAHCIOPTHPOBKY, YCTAHOBKY (MOHTaX) OOBEKTOB, IS HUMIIOPTUPYEMBIX
OGT:GKTOB - TAKXKE€ TaMOKCHHbBIC IIJIATCXKHU U T. 1.
IIpaBo coOCTBEHHOCTH — TIPaBO COOCTBEHHMKA BJIANIETh, MOJIB30BAThCS U PACTIOPSIKATHCS
cBoUM uMyIIecTBOM. K mpaBaM cOOCTBEHHOCTH OTHOCSITCS:
® [IPaBO COBEPIIATH B OTHOUICHUU NMPHHAJICKAIIETO €My UMYILECTBA JII0ObIe EHCTBUSA,
HE MPOTHBOpEYAIME 3aKOHY M TPAaBOBBIM aKTaM M HE Hapylaloliue IpaBa Hu
OXpaHseMbI€ 3aKOHOM MHTEPECHI APYTUX JIULL;

® [IPaBO OTYYXKJATh CBOE UMYIIECTBO B COOCTBEHHOCTH JPYTUM JIUIIAM;

e [IpaBO I€pelaBaTb CBOM IIpaBa BIAJACHMS, IIOJB30BAaHUSA M  PACIOPSIKCHUSA
UMYILIECTBOM;

® [IpaBoO IICpCAaBaATb UMYIICCTBO B 3aJIOT.

IIpemus 3a KOHTPOJIb — JICHES)KHOE BBIPAKEHUE MPEHMYILNECTBA, 00YCIOBICHHOE BIIaICHUEM
KOHTPOJILHBIM ITAKETOM aKIIUH.

IIpousBoacTBeHHbIE 3amachl — TIPEAMETHI TPyHa, MpeaHa3HaueHHBIE Ui 00pabOTKH,
nepepabOTKH WK UCTIONIb30BaHUS B IPOU3BOJICTBE, JTUOO TS XO3SIMCTBEHHBIX HYKIL.

IIpoueaypa omeHKH MMYLIECTBA — COBOKYIMHOCTh IMPHUEMOB, OOECIIEYMBAIONINX IPOIECC
cOopa W aHalM3a JaHHBIX, TNPOBEICHUS PACUETOB CTOMMOCTH HMYIIECTBA U OGOPMIICHUS
Pe3yIbTATOB OICHKH.

PhIHOYHASI CTOMMOCTB - 5TO HauOoJIee BEPOSTHAS LICHA, 10 KOTOPOH TaHHBIH OOBEKT OIICHKH
MOKET OBITh OTUYKJCH Ha OTKPBHITOM PBIHKE B YCIOBHSX KOHKYPEHIIMH, KOTJa CTOPOHBI CICIKU
JICHCTBYIOT Pa3yMHO, pacroyiaras Bceil HeoOXxoaumon HH(oOpMaluei, a Ha BEJIMYUHE ICHBI
C/ICJIKU HE OTPAXKAIOTCS KaKHe-ITH00 Ype3BbIUaiiHbIe 00CTOSITENhCTBA, TO €CTh KOT/IA:

e 0OJIHA U3 CTOPOH CIENIKH He 00s3aHa OTUYKIAaTh OOBEKT OLIEHKH, a Ipyras CTOpOHA HE
00s13aHa MPUHUMATh HCIIOJTHCHHE;

® CTOPOHBI CHACIKH XOPOIIO OCBEIOMJICHBI O TPEAMETE CIEJIKH U JCUCTBYIOT B CBOUX
MHTEpEeCcax;

e 00BEKT OIIEHKH MPEJICTABIICH HAa OTKPBITHIN PHIHOK B (popMe myOanaHOoM oepThr;

® [IeHA CHEJIKH MPEICTABISET COO0I pa3yMHOE BO3HArpaXkIeHHE 32 OOBEKT OLICHKU U
NPUHYKACHUS K COBEPILICHHIO CTOPOH CAEJKH C YbeU-INO0 CTOPOHBI HE OBLIO;

® IUIATEX 32 0OBEKT OIICHKU BRIPAXKEH B ICHEXKHOU opme.

PohIHOYHBIN MOAX0/ — OOLIHIA MyTh pacyeTa MOKa3aTessi CTOMMOCTH OM3Heca, 10/ B OU3Hece
WIM I[EHHONM OyMarum ¢ WCIOJNb30BaHUEM OJIHOTO WJIM HECKOJIbKUX METOJOB CpaBHEHUS
OLIECHUBAEMOT0 OW3HEca C MPOJAHHBIMU AHAIIOTUYHBIMH OW3HECAaMH, JOISIMH B OW3HECE WU
LIEHHBIMH OyMaramu.

K pa6ounm mMammHaM ¥ 000pYyI0BAaHMIO OTHOCSTCS MAIMHBI, HHCTPYMEHTHI, ammaparbl |
Ipyrue BHIBI OOOpYyIOBaHUS, NpETHA3HAYCHHBIE /I MEXaHHMYECKOro, TEPMHUYECKOTO U
XUMUYECKOTO BO3JICUCTBHUS Ha mpeaMeT Tpyaa (oOpabaTbiBaeMblii TIPEIMET), KOTOPHIH MOKET
HaXOJUTHCS B TBEPJIOM, KUJKOM WIJIH ra3000pa3HOM COCTOSIHHH, C LIEThI0 U3MEHEHUS ero (popmel,
CBOWCTB, COCTOSIHUSI M TIOJIOKCHUS, T.€. K pa0OYMM MamluHaM ¥ 0OOPYJOBAaHUIO OTHOCSTCS BCE
BHUJIBI TEXHOJIOTMYECKOTO O0OPYIOBaHMsI, BKIIIOUAs aBTOMAaTHYECKUE MAIIUHBI U 000pyaOBaHuE,
JUIE  TIPOM3BOJCTBA IMPOMBIIUICHHOW MPOAYKIUH, OOOPYJOBAaHUE CEIIbCKOXO3SHCTBEHHOE,
TPAHCIIOPTHOE, CTPOUTENIHOE, TOPrOBOE, CKIAJACKOE, BOJOCHAOKEHUS W  KaHaJIHM3allWH,
CaHMTAaPHO-TUTUEHHYECKOE M BCE APYTHE BUIBI MAIIMH U 000PYAOBaHUS, KPOME IHEPreTUICCKUX
1 MH(OPMAITMOHHBIX.

Pa3meneHne IMHCCHOHHBIX HEHHBIX OyMar - OTYYXICHHE dMHUCCHOHHBIX IIEHHBIX Oymar
SMUTEHTOM TIEPBBIM BJIaJIeIbIIaM ITyTEM 3aKIIOUYCHHSI TPAKIAHCKO-TIPABOBBIX CIIEIIOK.
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CkuaKka HAa HeJAOCTATOYHOCTH KOHTPOJAS — CyMMa WM TPOLEHT, BBIYUTaEMbIC U3
MPONOPIMOHATBHON 1071 OT crouMocTd 100-mpoLeHTHOTO MakeTa B OM3HEecCe ¢ IEIbI0 OTPa3UTh
OTCYTCTBHE HEKOTOPBIX MJIM BCEX BO3MOXKHOCTEN KOHTPOJIA.

CkuIKa HA HeJIMKBUAHOCTH — a0COTIOTHAS BETUYMHA WU 107 (B MPOILIEHTaX ), HA KOTOPYIO
YMEHBIIIAETCSl PHIHOYHAS! CTOUMOCTh 00BEKTa, YTOOBI OTPA3UTh €r0 HETOCTATOUHYIO JIUKBUAHOCTD.

CoopyxeHusi — BHJ OCHOBHBIX (DOHJOB IO HATYpaJbHO-BEIIECTBEHHOMY Ipu3HaKy. K
COOPYXKEHHSIM OTHOCSITCSI HH)KEHEPHO-CTPOUTEIbHBIE 00bEKThI, HA3HAUEHUEM KOTOPBIX SIBIISETCS
CO3/IaHME YCJOBUH, HEOOXOAMMBIX JUIsI OCYILECTBJICHHUS IIpollecca MPOHM3BOJACTBA IyTEM
BBITIOJTHEHUSI T€X WJIM MHBIX TEXHUYECKUX (YHKIUH, HE CBSI3aHHBIX C M3MEHEHHEM IpeIMeTa
TpyZa, WK JUIS OCYIIECTBICHHS Pa3TUYHbBIX HEMPOU3BOACTBEHHBIX (DYHKIIHIA.

Croumocth OajlaHcOBasi — TIOJIHAs TI€pPBOHAYaIbHAs CTOMMOCTH OCHOBHBIX (DOHMIOB,
yduThiBaeMasi B MOMEHT HMX IIOCTAaHOBKM Ha y4yeT B OyxranrepckoMm Oarnance. bamancoBas
CTOMMOCTb MPEJCTABIIAET, KaK MPaBUJIO, CMEIIAHHYIO OIIEHKY OCHOBHBIX (POHJOB, T.K. 4acTb
WHBEHTapHBIX OOBEKTOB YUCIHUTCSA HA OallaHCaX MO BOCCTAHOBUTEILHON CTOMMOCTH Ha MOMEHT
MOCJIeIHEN TepeolleHKH, a OCHOBHbIE (DOH/BI, BBEJIEHHBIE B MOCIEAYIOIIUN MEPHOJ], YUYTEHBI 110
MePBOHAYAIBHON CTOUMOCTH (CTOMMOCTH MTPHOOPETEHUS).

CpIpbe M MaTepHaJbl — NPEAMETHl TpyJAa, MOJBEPTIIHECS paHee BO3ACHCTBHIO Tpyaa U
MoJJIeXKaIue najapHeei nepepaboTke.

ToBapsl 1)1 NepenpoAakM - YaCTb MaTEPUATILHO-IIPOU3BOJICTBEHHBIX 3al1aCOB OpPraHU3allly,
NpuOOpeTeHHass WM TMOJy4YeHHass OT JPYrHX [OPUIMYECKHX U (QHU3UYECKHX JIHIl U
NpeaHa3HauYeHHas JUTs POk WM TIEPENPOIaxku 0€3 JOTOTHUTEIIBHOW 00pabOTKH.

TpaHcnopTHbIe cpeacTBa — OJWH W3 BUJIOB OCHOBHBIX (DOHJOB, INpeIHa3HAUYEHHBIN IS
MepeMEILEHUS TN U Ipy30B: KEJIE3HOJOPOKHBIM MOJBUKHON cOCTaB (JIOKOMOTHBBI, BarOHbI U
Ip.); TOJABMKHOM COCTaB BOAHOTO TPaHCHIOPTA (CyAa TPAHCTIOPTHBIE BCEX THIOB, Cy/Aa CIyKeOHO-
BCIIOMOTATENIbHBIC, CIacaTeNbHbIE, JIEIOKOJbl, OYKCHpBI, cyAa JOUMaHCKHEe W [1p.; cyna
MIPOMBICIIOBOTO (PJI0Ta OTHOCATCA K Kiaccy «MamuHel 1 000pyAOBaHUe)); MOABIKHON COCTaB
BO3AYIIHOTO TpAHCIOpTa (CaMOJIeThl, BEPTOJIETHI); TOABIKHOW COCTaB aBTOMOOHMIIBLHOTO
TpaHcnopTa (Tpy30BbI€, JETKOBBIE aBTOMOOMIIM, aBTOOYCHI, TATAuu, BKIIOYAsi TPAKTOPHI, TATAUH,
MpULIENBI); TOJABMKHOW  COCTaB  TOPOACKOTO  3JEKTPUYECKOro  TpaHCIopTa  (BaroHbI
METpPOIOJIUTEHa, TpaMBau, TPOJUIEHOYChI); TpPyOOMpOBOIALI (KpOME MapOMpPOBOJOB U TEIUIO
MIPOBOJIOB), BKJItOYast TPyOOTIPOBOIBI TUJIPaBIMYECKOTO, ITHEBMATU4ECKOTIO,
MTHEBMOKOHTEMHEPHOTO HEMPEPHIBHOTO TPAHCIIOPTA, KOHBEWEPHI BCEX TUIIOB (KpOMe KOHBEHEPOB,
KOHCTPYKTHBHO COWIEHEHHBIX C OOOpyJOBaHHWEM, HAlpuMEp, B aBTOMATHYECKHX JIMHUSX);
MOJBIKHOM COCTaB KaHATHO-MOJABECHBIX JIOPOT, CPEICTBAa HAMOJBHOTO M JIPYTHMX BHIOB
MIPOU3BOJICTBEHHOTO TPAHCIIOPTA, SIBJSIOLIUECS CaMOCTOSITEIIbHBIMU WHBEHTApPHBIMU OOBEKTaMU,
MPOYME BUBI TPAHCHIOPTHBIX CPEACTB.

Yaydymenuss — 3710 r00b1e HOpMBI OJIAarOYCTPOUCTBA yUaCTKa, OT 3AaHUI U COOPYKEHUM 10
nanamadTHOro oQopmIileHUs. YIydIleHHs TMOJIBEPKEHbl HM3HOCY, KOTOPBIM MPOUCXOIAUT C
TEUYEHUEM BPEMEHH 10/ BO3JICHCTBUEM Pa3IMYHBIX (DAaKTOPOB.

YucTble aKTUBBI — CyMMapHbIe aKTHUBBI MUHYC CyMMapHBIE 00s13aTENIbCTBA.

YucTblii JeHe:KHbIN MOTOK — CyMMa JICHEKHBIX CPECTB, KOTOpasi OCTaeTcs MOCie TOro, Kak
yIOBJIETBOPEHBI BCe MOTpPeOHOCTH OM3HEca B JEHEKHBIX CPEACTBAX B JAaHHOM OIEPAIMOHHOM
nepuone. YnCThI IEHEKHBIN MOTOK, KaK IPAaBWIIO, PAaCCMAaTPUBACTCA KAaK JICHEKHBIE CPEJICTBA,
KOTOpbIE MO>KHO HAMPaBUTh Ha MOMOJHEHUE COOCTBEHHOTO WJIM HHBECTUPYEMOTO KamuTana.

JKOHOMHUYECKHUH CPOK CJy:KObl — IEpHUOJ, B TEUYEHHE KOTOPOrO0 HMYILECTBO MOXKHO
MPUOBUIEHO HCIIONIh30BATh.

OMHTEHT - FOPUINIECKOE JIUIO WA OPTaHbl HCTIOTHUTEIBHON BIACTH OO OpraHbl MECTHOTO
CaMOYIPaBIIEHUs, HECYIIIME OT CBOEr0 MMEHU 0053aTeNbCTBa MEpe]l BIaJIeIbllaMU [IEHHBIX OyMar
10 OCYILIECTBJICHUIO NPaB, 3aKPEIUICHHBIX UMHU.

JMHUCCHSl IeHHBIX OymMar - yCTaHOBJIeHHasl (pelepalibHbIM 3aKOHOM MOCIEA0BATEIHLHOCTh
JEHCTBUIM SMUTEHTA 110 Pa3MEILIEHUI0 YMUCCUOHHBIX [IEHHBIX OyMar.
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OMHCCHOHHAA IeHHasi Oymara - yro0as 1eHHas Oymara, B TOM 4HCle Oe3I0KyMeHTapHas,
KOTOpasi XapaKTepU3yeTcs OHOBPEMEHHO CIICTYIOIIUMHU MPHU3HAKAMHU:
¢ 3aKpCIUIACT COBOKYITHOCTb UMYIICCTBCHHBIX 1 HCUMYIICCTBCHHLIX IIPaB, MOJICI)KAIIUX
YIOCTOBEPEHUIO, YCTYNKE U O€3yCIIOBHOMY OCYIICCTBICHHIO C COOJIOJICHHEM
yCTaHOBIJIEHHBIX HacTosmuM DenepanbHbIM 3aKOHOM (OPMBI U TTOPSIKA;
® pa3MelaeTcs BhITYyCKAMU;
® UMCECT pPAaBHBIC 00BEM U CPOKH OCYHICCTBJICHHA IIPpaB BHYTPHU OJHOI'O BBIITYCKAa BHE
3aBUCUMOCTH OT BPEMECHHU PUOOPETEHHsSI IIECHHON OyMmar.
ITHKA OLCHINUKA — COBOKYIMTHOCTb 3THYCCKHUX IMPAaBHUJI U HOPM IMOBCACHHA OLCHIIHKA ITPH
MPOBEJICHUY MPOLIEAYPhI OIICHKH UMYIIECTBA.
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2.12

3ASABJIEHUE OINEHIIIUKA

OneHIMK yIOCTOBEpSIET, 4YTO HAa OCHOBAHMM HWMEBLICICS B €ro pacropsiKeHHH

uHpOpMaIUU:

2.13

2.14

BrimonHeHHBI aHaIN3, BHICKA3aHHBIC MHEHHS M TOJNYyYEHHBIC BBIBOJBI JEHCTBUTEILHBI
WCKJIFOYMTEIIbHO B TIpe/esiaXx, OTOBOPCHHBIX B HACTOSIIEM OTYETE JOMYIIEHUH W
OTPAHUYUTENIbHBIX  YCIOBHH, W  SBJSIFOTCS  MEPCOHANBHBIMU,  HEMPEAB3ATHIMH,
po¢eCCHOHATBHBIMUA aHAJTM30M, MHCHUEM M BBIBOJIAMHU OIICHIIIMKA.

OneHIMK HE WMEET HU B HACTOANIEM, HH B OyAylieM Kakoro-iubo HWHTepeca B
OTHONICHWU OOBEKTa OICHKH, a TaKke HEe HMMeeT IJMYHOW 3aMHTEPECOBAHHOCTH H
npeayOexaeHUsI B OTHOIIIEHUH BOBJICYEHHBIX B MPEIIOIAraeMyI0 CACIKY CTOPOH.
Bo3narpaxxaenue oOIeHIIMKAa HM B KOG Mepe HE CBS3aHO C OOBSBICHHEM 3apaHee
MIPEIOTPEICIICHHON CTOMMOCTH WJIM TCHICHIIMEH B OINpPEACIICHUH CTOMMOCTH B TIOJB3Y
3akazyuKka WIM €ro KJIHMEHTa, C JOCTI)KEHHEM 3apaHee OTOBOPEHHOTO pe3ylbTaTa WU
COOBITHSIMH, TIPOM3OIICAIIMMHA B pE3y/ibTaTe aHalli3a, MHCHHA WJIH BBIBOJIOB,
COJIEpIKaIINXCS B OTUETE.

CBEJIEHUSI O HE3ABUCHUMOCTH IOPUIMYECKOTO JIMIA, C KOTOPBIM
OIEHIINK 3AKJIIOYMJI TPYIOBOI JOTOBOP

Hacrosimum OOmectBo ¢ orpanuueHHOM oTBeTcTBEHHOCThIO «OKBC» mnonrsepkiaer
MIOJTHOE COOJIIOJICHHE MPUHIMIIOB HE3aBUCUMOCTH, YCTaHOBJIECHHBIX cT. 16 deaepaibHOrO
3akoHa oT 29.07.1998 N 135-®3 «OO0 oueHouHoil nesTenbHOCTH B Poccuiickoit
Denepauun».

OOmectBo ¢ orpaHuueHHON oTBeTcTBeHHOCThIO «OKBC» monarBepxaaer, 4To HE UMEET
MMYIIECTBEHHOT'O MHTEpeca B OOBEKTE OINECHKH W (Win) He sBisgercs aduampoBaHHBIM
JIMIIOM 3aKa34yHKa.

Pa3zmMep neHeKHOT0 BO3HArpaXKACHUS 3a IMPOBEIEHUE OLIEHKU 00BEKTa OLIEHKU HE 3aBUCHUT
OT UTOTOBON BEJTMYMHBI CTOMMOCTH OOBEKTA OLIEHKH, YKa3aHHOH B HACTOSIEM OTYeTe 00
OLICHKE.

CBEJEHMUSA O HE3BABUCUMOCTH OLEHIIIUKA

Hacrosutum  ouenmuk ®unatoB Bnagumup [IMuTpueBUY NOATBEPKAAET MOJHOE
coOJTI0/IeHNe TIPUHIIMIIOB HE3aBUCUMOCTH, YCTAHOBJICHHBIX CT. 16 denepanbHOTO 3aKOHA
ot 29.07.1998 N 135-®3 «O0 onenouHoi aesTenbHOCTH B Poccuiickoit @enepanumny», npu
OCYIIECTBIICHUHN OIICHOYHOM JESITEIIBHOCTHA U COCTABJICHUH HACTOSIIETO OTYETa 00 OIICHKE.
Onennuk @unatoB Bragumup JIMUTpUEBUY HE SBISETCS yUIpPEIUTEIEM, COOCTBEHHUKOM,
aKIMOHEPOM, JOJDKHOCTHBIM JIUIIOM HJIM PAOOTHUKOM IOPUAMYECKOTO JHUIA - 3aKa34HKa,
JIUIIOM, UMEIOIITUM MUMYIIECTBEHHBIM HHTEPEC B 00BhEKTe ONeHKU. OIEHITUK HE COCTOUT C
YKa3aHHBIMU JIUIIAMHU B OJTM3KOM POJICTBE HIIA CBOMCTBE.

Onenunmk @unaroB Brnagumup [IMUTpHeBHY HE MMEET B OTHOIIECHHHM OOBEKTa OLIEHKU
BEIIHBIX WJIM 0053aTeIbCTBEHHBIX TPaB BHE JOTOBOpa W HE SBJSETCS YYaCTHUKOM
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3 ONUCAHHUE TIPOLIECCA OLIEHKH OBBEKTA OILEHKH B YACTH
MPUMEHEHWS TOAXOJA (ITOAXOJ0B) K OIEHKE

3.1 OIPEAEJEHUE PACCUUTBIBAEMOI'O BUJIA CTOUMOCTHU

B cooTBeTcTBHU C YCIOBUAMHU JIOrOBOpa 3aka3zyuk mopydaer VCMOTHUTENIO ONpeaeaInTh
PBIHOYHYIO CTOMMOCTH IICHHBIX OyMmar.

CTOMMOCTB SIBIIAETCSI SKOHOMUYECKUM MOHSTHEM, YCTaHABIMBAKOUIUM B3aUMOOTHOLIEHUS
MEXIy TOBapaMH W YCIyramH, JAOCTYIHBIMHU JUIsl TOTPEOJICHUs, U TEeMH, KTO UX IMOKYyMaeT U
npogaeT. CTOMMOCTh SIBIISIETCS HE UCTOPUYECKUM (DAKTOM, a OLEHKOM HEHHOCTH KOHKPETHBIX
TOBapOB W YCIyI B KOHKPETHBII MOMEHT BPEMEHHM H B COOTBETCTBHH C BBIOPAHHBIM
ONPEJIETICHUEM CTOMMOCTH. DKOHOMHYECKOE MOHATHE CTOMMOCTH BBIPAYKAa€T PBIHOYHBINA B3TJISA[
Ha BBITOJY, KOTOPYIO MMEET 00liajaTellb JaHHOTO TOBapa WM KJIMEHT, KOTOPOMY OKa3bIBaIOT
JTAHHYIO YCITyTY, HA MOMEHT OIEHKH CTOUMOCTH. (Meoicoynapoonvie cmandapmul oyenxku Obujue
NOHAMUSL U NPUHYUNBL OYEHKI.)

B cootBerctBHM co cT. 3 DeaepanbHoro 3akoHa oT 29.07.1998 N 135-03 «O06 orneHoUHON
nestenbHocTH B Poccuiickoit ®deneparnun» 107 PHIHOYHOM CTOMMOCTBIO OOBEKTa OLECHKH
MOHMMaeTcs Haubosiee BEposTHAs II€HA, MO KOTOPOMl JaHHBIH OOBEKT OLICHKHM MOXKET OBbITh
OTUYXJ/ICH Ha OTKPBITOM PBIHKE B YCJIOBHUSIX KOHKYPEHLHMH, KOTJIa CTOPOHBI CIAEIKU JAECHUCTBYIOT
pa3yMHO, pacrojaras Bceil HeoOxomuMmon uHpOpMalued, a Ha BEJIMYHMHE IIEHBI CHIEIKH HE
OTpaXKaIOTCsI KaKne-JIN00 Ype3BhIUaiiHbie 00CTOSITENTLCTBA, TO €CTh KOT/IA:

e OJHA U3 CTOPOH CJAEIKH HEe 00s3aHa OTUYKIaTb OOBEKT OLEHKH, a Jpyras CTOpOHA HE
o0s13aHa MPUHUMATh UCIIOJIHEHUE;

® CTOpPOHBI CJEJIKH XOpOIIO OCBEIOMIJIEHBI O MpEAMETe CIEIKH M JEHCTBYIOT B CBOHX
MHTEpecax;

e OOBEKT OIIEHKHU TPEACTABICH HAa OTKPBITOM PBIHKE MOCPEACTBOM IyOIHMYHOW OQepTHI,
TUNIUYHON [UISl aHAJOTHMYHBIX OOBEKTOB OIEHKH (B pen. DenepanbHOro 3akoHa OT
14.11.2002 N 143-D3);

® [IeHAa CJEJKM MpPEJCTABISCT COOOW pa3yMHOE BO3HArPaXKACHUE 3a OOBEKT OLEHKH U
MPUHYKJICHUSI K COBEPIICHUIO CICIKH B OTHOIICHUU CTOPOH CHEIKU C YbeH-THOO0 CTOPOHBI
HE OBLIO;

® IIATEeX 32 0OBEKT OIICHKU BBIPAXKCH B JICHE)KHOU (opme.

3.2 NOCJIEJOBATEJBHOCTD OINIPEAEJIEHUA CTOUMOCTH

[IpoBeaeHUEe OLIEHKH BKIIIOYAET B ce0sl CIIEAyIOIME dTATIbI:
a) 3aKJII0YCHHE JOTOBOpA Ha MPOBEICHUE OLIEHKH, BKIIIOUYAIOIIETO 3aJaHHE Ha OLICHKY;

0) cOop u aHaM3 HHOOPMAIIMH, HEOOXOIUMOM IS TPOBEICHUS OLICHKH,

B) NpPUMEHEHHE IOJIXO/0B K OIICHKE, BKIIIOYask BEIOOP METOJIOB OLEHKH M OCYIIECTBICHHE
HEOOXO/IMMBIX PacUeTOB;

F) COorJjIaCoBaHuUC (B clIy4dac HCO6XO,I(I/IMOCTI/I) pPE3YJIbTAaTOB U OIPCACIICHUC UTOTOBOM
BEJIMYMHBLI CTOMMOCTH 00BEKTA OLICHKU,

1) COCTaBJICHUE OTUeTa 00 OIECHKE.

2 B cooTBeTCTBUH C 11.23 DenepanbHbIX cTaHIapTOB olleHKH Ne 1 «OOmiue NMOHATHSA OLEHKH, MOIXOAbl U
TpeboBanus k nposeneHuto oueHkr (PCO Nel)», yreepxkaeHHbM [Ipukazom MunskoHompazsutus ot 20.05.2015 r.
Ne 297
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3.3 HMEPAPXUA JAHHDBIX U TPUMEHAEMBIE METO/IbI

CornacHo . 11 @CO Ne 1, OCHOBHBIMHM MOJXOAAMM, UCIIOJIB3YEMBIMHU IIPHU MPOBEACHUU
OLICHKH, SIBJISIOTCSI CPABHUTEIBHBIN (PBIHOYHBIN), TOXOAHBIN U 3aTpaTHBI moaxonasl. [1pu Beioope
WCTIOJIB3YEMBIX TIPU MPOBEJCHUN OIICHKH ITOJXO0JI0B CIIEAYET YUHTHIBATH HE TOJHKO BO3MOYKHOCTh
NPUMEHEHHS KaXAOTO M3 TOAXOJO0B, HO W LMW W 33Ja4d OICHKH, IpeAnojaraeMoe
WCTIOJIb30BAHUE PpE3YJIbTATOB OIEHKH, JOMYIIEHHUs, IOJHOTY M JOCTOBEPHOCTh HCXOIHOMN
nHpopmarmu. Ha ocHOBe aHamm3a yKa3aHHBIX (PAaKTOPOB OOOCHOBBIBAETCS BHIOOP IOJXOJIOB,
UCTIOTB3yeMBIX OLEHIIINKOM.

Cornmacho n. 24 ®CO Ne 1, OueHUMK BIOpPaBE CaMOCTOSITEIBHO ONPEIENSThH
HEOOXOIMMOCTh IPUMEHEHHUS TEX WM MHBIX TTOAX0A0B K OLIEHKE M KOHKPETHBIX METOJIOB OIICHKU
B paMKax IMPUMCHCHUA KAXKA0I'0 U3 MMoAXO0J0B.

BBuay ompezaenenust cripaBeauBoi crouMoctd B nanHoM Otuere 00 orenke, OICHINK
Jasiee MpUBOJUT 0COOEHHOCTH e€ pacuéTa.

Cornacuo 1. 2 IFRS 13 cnpaBequBasi CTOUMOCTb - 3TO PIHOYHAs OLIEHKA, & HE OLICHKA,
dbopmupyemas ¢ yuetoM crienuduku npeanpustas. [0 HEKOTOPBIM aKTHBaM M 0053aTeIhCTBAM
MOTYT CYIIECTBOBaTh HaOIOJacMble PHIHOYHBIC OMepaluu WM pbiHOYHas uHbopmanus. [lo
JOPYTHM aKTHBaM W 00s3aTeIbCTBaM HAOIIOJacMble PBIHOYHBIC OINEpAllii WM PHIHOYHAS
nH(popMaIsg MOTYT OTCYTCTBOBaTh. OIHAKO I€Jb OLIEHKH CIPaBEIJIMBON CTOMMOCTH B O0OOUX
CIy4yasix OJHAa WU Ta € - ONPENeIHTh ILEeHy, IO KOTOPOM MpoBOJAWIACH OBl oOmeparus,
OCYyIIECTBIIsIEMasi HA OPraHU30BaHHOM PBIHKE, MO MPOJaXKe aKTHBA WJIM Mepeaaye 00s3aTenbCcTBa
MEXy YYaCTHUKAMH PbIHKA Ha ATy OICHKU B TEKYIIMX PHIHOYHBIX YCIOBUSIX (TO €CTh BBIXOHAS
1[eHa Ha JaTy OIICHKU C TOUKH 3PEHHs YUYaCTHHKA PBIHKA, KOTOPBIM yJIEp>KUBAET aKTUB MU UMEET
00s13aTeILCTBO).

Ecnu nena Ha WIAEHTUYHBIM aKTUB WM 00S3aTENIbCTBO HE HAONIONAETCs Ha pBIHKE,
NPEANPUATHE OLICHUBAET CIPABEMINUBYIO CTOMMOCTb, UCIIOJIb3Ys APYTOM METOJ OLIEHKH, KOTOPBIN
o0OecrieurBaeT MaKCHMaJbHOE HCHOJIb30BAHUE YMECTHBIX HAOJIIOAEMBIX HCXOJHBIX JAHHBIX U
MUHHMAaJIbHOE HCII0JIb30BaHHE HEHAOII0AaeMbIX HMCXOAHBIX JaHHBIX. [TockonbKy crpaBeanuBas
CTOMMOCTh SIBIIIETCS PBIHOYHOM OLIEHKOW, OHA OIPEAENAeTCsl C HCIOIb30BAHMEM TaKHX
JOMYIEHUH, KOTOPbIE YYaCTHUKHU PhIHKA MCIIOJIb30BAIN OBl IIPU ONPEAEICHUN CTOUMOCTH aKTHUBa
WK 00s3aTenbCcTBa, BKIKOYAsl JOMyILIeHUs o pucke. CieaoBareiabHO, HAMEPEHUE MPEANPHUSATHS
ylIepkaTb aKTUB MWJIM YyperyJiupoBaTh, WJIM HMHBIM OOpa3oM BBINOJIHUTH 0053aTEIbCTBO HE
SIBIISICTCSI yMECTHBIM (DaKTOPOM TIPH OIEHKE CIIPABETMBON CTOMMOCTH.

[enpb oreHKH CIpaBeAJIMBONM CTOMMOCTH 3aKJIIOYAETCSl B TOM, YTOOBI OMPEEIUTh IIEHY, TT0
KOTOPOU MPOBOAMIIACH OBI OTlepalys Ha JOOPOBOJIBHONW OCHOBE IO MPOJAKEe aKTUBA WJIU TIepeaade
00s13aTeNbCTBA MEKIY yYaCTHUKAMU PhIHKA HA JATy OIEHKU B TEKYIIUX PHIHOYHBIX YCIOBHSX.
OreHKa CrpaBeUIMBON CTOMMOCTH TPEOYET OT MPEANPHITHS BBISICHCHHS BCEX yYKa3aHHBIX HUKE
MOMEHTOB:

® KOHKDETHBIM aKTUB WIH 00s3aTeILCTBO, SBISIONICECS] 00BbEKTOM OIEHKU (B COOTBETCTBUU

C €ro eIUHUIICH y4eTa);

e B OTHOIICHWM HEPUHAHCOBOTO aKTHBAa, HCXOJHOE YCIOBUE OIEHKHU, SBISIOIIEECs

MIPUEMIIEMBIM JIJIST OIIEHKH (B COOTBETCTBUU C €T0 HAMIYYITUM U HanOoliee 3 (HEeKTHBHBIM

HCIIOJTb30BAHHUEM ),
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e OCHOBHOM (MM HanOoJiee BBITOAHBIN) ISl aKTHBA UM 0053aTeIbCTBA PHIHOK;

® METOJ WIN METOJIbl OLEHKH, IPUEMIIEMBIE ISl ONIPENIENICHUs CIIPABEIMBOM CTOMMOCTH, C
Y4E€TOM HAIWYMsS JAHHBIX U1 Pa3pabdOTKHM HMCXOJIHBIX JAHHBIX, MPEICTABISIONINX
JOMYIIEHNs, KOTOPbIE UCIOIb30BATINCH Obl YYACTHUKAMH PhIHKA IIPU YCTAHOBJIEHUH LIEHBI
Ha aKTHB WJIM 00s3aTENbCTBO, a TAKXKE YPOBHS B MEPAPXUH CIPAaBEIMBON CTOMMOCTH, K
KOTOPOMY OTHOCSTCS 3TU UCXOJHBIE IaHHbIE.

OrneHka CIpaBeIMBOM CTOMMOCTH IPEIoJIaracT IMPOBEICHUE OIEpaIi 10 MPOJaxKe
AKTHBa UJIN Hepe,uaqe 065I3aTCJ'IBCTBaZ
L] Ha pBIHKe, KOTOpBIﬁ ABJISICTCS OCHOBHBIM IJId JAHHOI'O aKTHUBa UJIX OGHS&TGHBCTB&;
L] HpI/I OTCYTCTBI/II/I OCHOBHOTI'O pBIHKa Ha pI:IHKe, HaI/IGOHee BBI'OJHOM JId JAHHOI'O aKTHUBaA
I 003aTeIbCTBA.

[IpennpusTiio HET HEOOXOAMMOCTH MPOBOAUTH U3HYPSAIOIIUNA TMOUCK BCEX BO3MOXKHBIX
PBIHKOB JJIsi WACHTHU(HKAIMA OCHOBHOIO pPBIHKA WJIM, HPU OTCYTCTBUHM OCHOBHOTO pPBIHKA,
HauboJjee BBIFOJHOTO PBIHKA, OJHAKO, OHO JOJDKHO YYMTHIBATh BCIO HH(OpMAIHIO, KOTOpas
ABISICTCS OOOCHOBAaHHO JAOCTYHMHOH. [Ipu OTCYyTCTBHMM /0Ka3aTeNbCTB OOpPAaTHOTO PHIHOK, Ha
KOTOPOM MPEIIpUATHE BCTYIIIO OBl B CIIENKY MO MPOJake aKTUBA WM Mepeaayde 00s3aTeNIbCTBa,
CUNTAETCS OCHOBHBIM DPBIHKOM WJIM, IIPU OTCYTCTBMH OCHOBHOTO PBIHKA, HanOoJjiee BBHITOAHBIM
PBIHKOM.

[Ipy HaIMYUM OCHOBHOTO PBIHKA JUISl aKTHUBA WJIM 00S3aTEIhCTBA OILICHKA CIPABEIJIUBON
CTOMMOCTH JIOJDKHA TIPEJCTaBIsATh IICHYy Ha JaHHOM pBIHKE (Takas IIeHa JH00 SBISETCS
HETIOCPEJCTBEHHO HAOJII0aeMOi, MO0 PACCUUTHIBACTCS C HWCIOJIB30BAHUEM JPYTrOro METoja
OIICHKH), K€ €CJIM IIeHAa Ha JPYroM PBIHKE SBIISETCS MOTECHIMAIBHO OoJiee BHITOJHOM Ha HaTy
OIICHKH.

[IpennpusiTie 10JKHO UMETh JOCTYN K OCHOBHOMY (MJIM HauOoJjee BBIFOJTHOMY) PBIHKY Ha
naty oneHkH. [TockonbKy pa3nuuHble NpeanpusTHs (M HampaBlieHHs OM3HEca B PaMKax TaKHUX
MPEANPUATHI), OCYIIECTBISIONINE Ppa3IUYHbIE BUABI ACSITEILHOCTH, MOTYT HMETh JOCTYN K
Pa3IMYHBIM PbIHKaM, OCHOBHBIE (WJIM HanOoJiee BBITOHBIC) PBIHKH JUISI OJHOTO M TOTO K€ aKTHBa
WU 0053aTENBCTBA MOTYT OBITh PA3HBIMHU VISl PA3TMYHBIX TPEANPUATHN (M HAITpaBICHUI On3Heca
B paMKax Takux npeanpusatuii). CiieoBaTeibHO, OCHOBHOM (MM Hanbosee BIrOIHBIN) PBIHOK (U,
COOTBETCTBEHHO, YUACTHUKOB PbIHKA) HEOOXOAMMO PacCMaTpUBATh C TOUKH 3PEHUS MIPEATIPUATHS,
YUUTBIBAS TakUM OO0pa3oM pasziIuuusi MEXIY W Cpeau NPEANpPHITUN, OCYIIECTBISIONIMX
pa3IUyYHbIe BUJIbI 1€ATEIbHOCTH.

Jln1st Toro 4To0b! TOOUTHCS. HAUOOIBILIEH MOCIE0BATEIBHOCTU U COMIOCTABUMOCTH OLIEHOK
CIpaBEJIMBOA CTOMMOCTH M PacKpbITHi cooTBeTcTBytomie wuHpopmaruu, I[FRS 13
YCTAQHaBJIMBAET HMEPAPXUIO CIPABEAIUBONW CTOMMOCTH, KOTOpas AEIUT HCXOJHBIE JaHHBIEC IS
METO/la OILICHKH, MCIOJNb3yeMblE I OLEHKM CIpPABEIJIMBOM CTOMMOCTH, Ha TpPU YPOBHS.
Wepapxust cnpaBeyIMBOM CTOMMOCTH OTAA€T HAWOOJBIIMHA NPHOPUTET KOTHPYEMBIM ILI€HaM
(HEeKOpPpPEKTUPYEeMbIM) Ha AaKTHBHBIX pPBIHKAaX Ui WJCHTUYHBIX AKTHBOB WJIM O053aTENbCTB
(ucxonHsle naHHble | YPOBHS) M HAMMEHBIIMNA PUOPUTET HEHAOIIOAAEMBIM HCXOIHBIM JJAHHBIM
(ucxonubie naHHbie 3 YPOBHS).

Hanvune yMecTHBIX MCXOIHBIX IAHHBIX M HX OTHOCUTENIbHAs CYOBEKTHMBHOCTH MOTYT
MOBJIMATH Ha BHIOOP MpUEMIIEMBIX METOAOB OlleHKU. OHAaKO nepapxusi CpaBeJIMBONA CTOMMOCTH
OT/AaeT MPUOPUTET HUCXOJHBIM JAHHBIM JUIsi METOJOB OILIEHKHM, a HE METOJaM OILICHKH,
WCIOJIb3YEMBIM ISl OLIEHKU CIPaBEIMBONA CTOUMOCTH.

HUepapxus cnpasednusoii cmoumocmu (uepapxus OaHHbIX)
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Ucxonnbie nanublie 1 YpoBHS - 3TO KOTUPYEMBIE LIEHbI (HEKOPPEKTUPYEMBIE) Ha aKTUBHBIX
PBIHKaX JUIsl MACHTUYHBIX aKTUBOB WM 0053aTENbCTB, K KOTOPBIM MPEATNPUATHE MOKET MOTYyUUTh
JOCTYyN Ha Jary oueHku. KoTupyemas 1ieHa Ha akTUBHOM pbIHKE MPECTaBIIsAeT co00il Hanbosee
HAaJIeKHOE JOKA3aTebCTBO CHPABEAJIMBOM CTOMMOCTH M JIOJKHA HMCIOJIb30BAThCS AJI OLICHKHU
CTpaBEITUBON CTOUMOCTH 0€3 KOPPEKTUPOBKH BCAKHUHN pa3, KOTJa OHA JOCTYITHA.

Ucxonubie mannbie 1 YpoBHS OyayT IOCTYMHBI IJii MHOTUX (DMHAHCOBBIX aKTHBOB U
(UHAHCOBBIX 0053aTEIBCTB, HEKOTOPHIE U3 KOTOPBIX MOTYT OBITh OOMEHEHBI HA MHOTOYHCIICHHBIX
aKTUBHBIX pBIHKaX (HampuMmep, Ha pa3nuyHbIX Oupxax). CiemoBaTenbHO, 0c000€ BHHMAaHUE B
npenenax | YpoBHs yaensercs onpeaeaeHuIo CIeyOIIEero:

® OCHOBHOH PBIHOK ISl aKTUBA MJIM 0053aTENIbCTBA, WM IPH OTCYTCTBUH OCHOBHOTO PHIHKA,
HauboJiee BHITOJHBINA PHIHOK JIJISl aKTUBA WIIH 0053aTeNbCTBA;

® MOXET JIM MPEeANpHUsITHE Yy4acTBOBATh B OMEpallMd C aKTHMBOM WU 00s3aTENBCTBOM IIO
LIEHE JJAHHOT'O PBIHKA HA J1aTy OLIEHKHU.

Hcxonubie nanabie | YPOBHS TOKHBI KOPPEKTUPOBATHCS TOJIBKO B CIECIYIOIIUX CITydasX:

® KOTJa MPEANPHUITHE YICPKHUBACT OOJIBIIOE KOTHMYSCTBO aHAJIOTHYHBIX (HO HEUJCHTUYHBIX )
aKTUBOB WJIU 00s3aTENICTB  (HANpPUMEp, [IOJITOBBIE IIEHHBIE OyMarw), KOTOpBIE
OLIEHUBAIOTCSI TI0 CIIPABEIUTMBON CTOMMOCTH, a KOTHpyeMas IIeHa Ha aKTUBHOM PBIHKE
CYHICCTBYCT, HO HC SABJIACTCA ,Z[OCTyrIHOﬁ B JHOGOﬁ MOMCHT, AJId KaXXA0ro U3 AdaHHbIX
aKTHBOB WJIM 00S3aTEIBCTB 10 OTACIHHOCTH (TO €CTh MPH YCIOBUU HAIHYHS OOJIBIIOTO
KOJIMYECTBA AHAJIOTUMYHBIX AaKTHBOB HJINU O6H38.TCJ'HJCTB, YACPKUBACMBIX TIPCATIPHUATUCM,
OBUTO OBl TPYTHO TMOXYYHUTh HHGOOPMAIMIO O [EHAX ISl KAXKIO0TO OTIEIBHOTO aKTUBA WIJIH
00s13aTeNLCTBA HA JaTy OICHKH). B TakoM ciydyae B KaueCTBE MPAKTHUECKOTO MOAPYYHOTO
CpeAcCTBa TPEANPUATHE MOXKET OICHUBATh CIPABEIIMBYI0 CTOMMOCTB, HCIOJB3YS
aJ]LTepHaTI/IBHBII\/'I MCTOJ OLICHKHU, KOTOpBII‘/'I HE€ OCHOBBIBACTCA HCKIOYHUTCIBHO Ha
KOTUPYEMBIX IeHaX (Hampumep, MaTpuyHOe IeHooOpazoBaHue). OqHAKO HCTOIB30BaHUE
AJIBTCPHATUBHOI'O MCTOJd OLCHKHW TMPUBOAUT K IIOJYYCHUIO OLICHKU CHpaBCI[HI/IBOﬁ
CTOMMOCTH, KOTOpasi OTHOCUTCS K 0ojiee HM3KOMY YPOBHIO B HEPAapXHU CIPaBEINBOM
CTOUMOCTH.

e KOrja KOTHpyeMas II€Ha Ha aKTHBHOM DBIHKE HE IpEACTaBiIseT cOo00il CIpaBeIuBYIO
CTOMMOCTH Ha JIaTy OLIEHKH. Tak MOXeT 00CTOSITh Je]I0, KOTla, HalpHUMep, CYIeCTBECHHbIE
COOBITHS (TaKkue Kak ONepalMy Ha PbIHKE «OT NMpHUHLMIANA K MPUHLUMNATY», TOPrH Ha
MOCPETHUYECKOM PBIHKE WM OOBSBICHUS) UMEIOT MECTO TOCIE 3aKPBITUSl PbIHKA, HO IO
HACTYIUICHUS JaThl OLCHKHU. lIpennpusarve IOJDKHO YCTAaHOBUTH M IIOCIEHOBATEIbHO
OPUMEHATHh MOJUTHKY HACHTH()HUKAIMU TAKUX COOBITHH, KOTOphIE MOTYT IMOBJIHMATH Ha
OLICHKM CIPAaBEIIMBOM CTOMMOCTH. OIHAKO €ClIM KOTHpyeMas LieHa KOPPEKTHPYeTCs C
y4eTOM HOBOW HH(pOpMAIMU, Takash KOPPEKTHPOBKA MPUBOIUT K IOJYYCHHIO OLEHKH
CIpaBeAJIMBON CTOMMOCTH, KOTOpasi OTHOCHUTCS K 0OoJjiee HM3KOMY YPOBHIO B HEpapXHuH
CIIpaBeUIMBOY CTOUMOCTH.

® IpU OLEHKE CIPABEAJIMBOH CTOMMOCTH O00s3aTE€IbCTBA WM COOCTBEHHOIO JO0JIEBOTO
MHCTPYMEHTA MPEANPHUATHS C HCIOJb30BAHUEM KOTHPYEMOW II€Hbl Ha WJIECHTHYHYIO
€IMHUILY, KOTOpas IpPOJAaeTCcsl KaK aKTUB Ha aKTMBHOM pPBIHKE, W Takas IIeHa JOJKHA
KOPPEKTHPOBATHCS C YUETOM (PaKTOPOB, CIICHU(PUUECKUX sl €AMHUIIBI WM aKkTHBa. Ecin
KOPPEKTHPOBKA KOTUPYEMOI LIeHbl aKTHBa HE TpeOyeTcs, pe3ysibTaToM OyleT MoJIyuyeHHe
OLIEHKH CIIpaBeJINBOM 26 CTOMMOCTH, OTHOCUMOM K 1 YpOBHIO B HE€pApXUH CIIpaBEAINBOI
croumoctd. OnHako Jr00asi KOPPEKTHPOBKA KOTHPYEMOW II€Hbl aKTHBAa IpPHUBEAET K
MOJIYYCHHIO OLICHKH CIPaBEIJIMBONH CTOMMOCTH, OTHOCUMOHN K Oojiee HM3KOMY YPOBHIO B
HEepapXuM CIIPABEUINBOI CTOUMOCTH.
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2. Ucxonubie nanHble 2 YpOBHA - 3TO HCXOJHBIC JaHHBIC, KOTOpPBIE HE SBIISIOTCS
KOTHPYEMBIMHU LIEHAMH, BKJIIOUEHHBIMH B 1 YpOBEHb, U KOTOPBIE MPSIMO WM KOCBEHHO SBISIOTCS
HaOMIOMaeMbIMH JUIST aKTHBa WM oOs3arenbcTBa. Ecnm akTUB WM 00s3aTEIBCTBO MMEET
OTpe/leIeHHbI  (JIOrOBOPHOM) MEpHOA, HCXOAHbIE JaHHblE 2 YPOBHSA JOJDKHBI OBITh
HaOJI0AaeMBIMHU JUTSI IPAKTUYECKHA BCETO CPOKA JACWCTBUS aKTHUBA WM 00s3aTeNbCTBA. MIcX0qHbIE
JlaHHbIEe 2 YPOBHS BKJIIOYAIOT CIIEAYIOIIEE:

® KOTHpYEMbIC IIEHBl Ha aHAJOTUYHBIC AKTUBBI WM 0053aTEIbCTBA HA aKTHBHBIX PHIHKAX.
® KOTHpyEeMbIC LICHBl Ha WICHTWYHBIC WM aHAJIOTWYHBIC aKTUBBI WJIM 00S3aTENbCTBA Ha

PBIHKaxX, KOTOPBIE HE SBIISIOTCS] aKTHBHBIMU.

% WCXOIHBIE JaHHBIC, 3a MWCKIIOYCHHEM KOTHPYEMBIX LIE€H, KOTOPBIC SIBISIOTCS
HaOJII01aeMBIMU JIJIS1 aKTHBA WIIK 0053aTEeNIbCTBA, HAIIPUMED:

CTaBKH BO3HArpakJCHHUs U KPUBBIE TOXOTHOCTH,
HaOJr01aeMble ¢ OOBIYHO KOTUPYEMBIMH UHTEPBATIaMU;
noJpazyMeBaeMasi BOJIATHILHOCTh; KPEAUTHBIC CIIPEIbI.

X/
L4

X/
L4

X/
o

¢ TMOATBCPIKAACMBIC PBIHKOM HCXOJHBIC JaHHBIC.

KoppeKkTHpOBKN HMCXOAHBIX JAHHBIX 2 YPOBHS MEHSIOTCS B 3aBUCUMOCTH OT (aKTOPOB,
cnenn(pUIEeCKHuX JUTsl aKTUBA MK 00s13aTeNbCTBA. Takue (akTOphl BKIIOYAIOT CIEAYIOIee:
® COCTOSIHHE WJIM MECTOHAaXOXKJECHHE aKTHBA;
® CTeleHb, B KOTOPOU UCXOAHbBIE JaHHBIE OTHOCSITCS K €AUHMIIAM, KOTOPbIE COIIOCTaBUMBI C
aKTHUBOM HJIU 00513aT€IILCTBOM;
e 00BEM WM YPOBEHb JEATEIBHOCTU HA PHIHKAX, HA KOTOPHIX HAOIIOJAIOTCS 3TH UCXOIHBIC
JIAHHBIE.

KoppektupoBka UCXOIHBIX AaHHBIX 2 YPOBHS, KOTOPBIE SIBISIFOTCSI CYLIECTBEHHBIMU IS
OIICHKKU B LECJIOM, MOXCT HPHUBCCTU K HOJYUCHUIO OLICHKU CHpaBe,HHPIBOfI CTOUMOCTH, KOTOpasa
OTHOCUTCA K 3 VYPOBHIO B HEpapXWu CIPaBEIJIUBON CTOMMOCTH, €CIU [JIs KOPPEKTUPOBKHU
HCIIOJIB3YIOTCA CYHICCTBCHHBIC HCHaGHIOIIaeMLIe HNCXOOHBIC NaHHBIC.

3. Ucxonnbie naHHeie 3 YPOBHS - 9TO HEHAOIOJaeMble UCXOMHbBIE NAHHBIC JJIs aKTHUBa
WM 00s3arenbcTBa. HenabOmromaeMble MCXOAHBIE JAHHBIE JOKHBI MCIIOJB30BAThCS JJIS OLICHKHU
CIPaBeIIMBOM CTOMMOCTH B TOM CJy4ae, €Clii YMECTHbIe HaOII0daeMble UCXOTHBIC JaHHBIC HE
JOCTYITHBI, TaKUM 00pa30M YYHMTBIBAIOTCS CHUTYallUH, TPHU KOTOPBIX HaAOJIOAaceTCs HeOOJIbIIas,
MIPY HAJTUYUH TAaKOBOM, IEATEIBHOCTh HA PHIHKE B OTHOIICHUHU aKTUBA WM 00s3aTENIbCTBA HA ATy
oneHKu. OHAKO 1e1b OIIEHKHU CIIPABEIJIMBON CTOMMOCTH OCTAETCS MPEXKHEU, TO €CTh BBIXOHAS
LIEHA Ha JaTy OLEHKHU C TOUYKHU 3PEHHS YUaCTHUKA PHIHKA, KOTOPBIA YJAEPKUBACT aKTUB MU UMEET
obs3aTenbcTBO.  CremoBaTtenbHO, HEHAONIOMaeMble HWCXOJHBIC JaHHBIE JOJDKHBI OTpa)kaTh
JOTYIICHUS, KOTOPhIE YYaCTHUKHU PHIHKA HMCIIOJNB30BAIM ObI MPH YCTAHOBJIICHUU IICHBI HAa aKTHB
WU 0053aTENBCTBO, BKITIOYAS JOMYIIEHUS O PUCKE.

JlonmymeHnuss O pHCKE BKIIOYAIOT PHUCK, MPUCYLIMII KOHKPETHOMY METOLY OLIEHKH,
WCIIOJIb3YEMOMY JIJISl OIIEHKH CIPAaBEJIMBON CTOMMOCTH (TaKOMY KakK MOJEJb [IeHOO0pa30BaHus),
W PHUCK, HPUCYIIMHA HCXOJHBIM JaHHbIM MeToja oOueHku. OneHka, He BKIIYarouas
KOPPEKTHPOBKY C YYETOM DPHCKOB, HE OYIET MPEACTaBISATh OICHKY CIPAaBEIIUBON CTOMMOCTH,
€CJIM YYaCTHUKM phIHKa OyAyT BKIIIOUATh TaKyl0 KOPPEKTUPOBKY MpPU YCTAHOBJIEHHMM LIEHBI Ha
aKTUB WJIH 00s3aTenbcTBO. Hampumep, MOXXET BO3HHKHYTH HEOOXOJUMOCTh BKIIOYHTH
KOPPEKTHUPOBKY C YUYETOM PUCKOB IIPU HAIMYUU 3HAYNUTEIBbHON HEONIPEAECICHHOCTH OLIEHKH.
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[IpumMeHnsaTh HeHaOIIOaeMble UCXOHBIE TAaHHBIE CIIEIYET, UCIOJIb3Yys BCIO MH(POPMAIHIO,
JOCTYIHYIO B CJIOXHUBIIMXCS OOCTOATEILCTBAX, KOTOPasi MOXKET BKJIIOUYAaTh COOCTBEHHBIE JaHHbBIE
npennpusts. [Ipu pazpaboTke HeHaOII0AaEMBIX HCXOJHBIX JAaHHBIX MPEINPUATHE MOXKET HauaTh
CO CBOUX COOCTBEHHBIX JIaHHBIX, HO OHO JOJDKHO KOPpPEKTHPOBAaTh OTH JAHHBIE, €CIU
00OCHOBAaHHO JOCTyNHas WHGpOpMalMs yKa3plBaeT Ha TO, YTO JpPYTrM€ YYACTHUKU PpbIHKA
WCTIOJIB30BAJIM OB ApyTUe JaHHBIC WIIH, CYIIECTBYET Kakas-To HHpopManus, cuenududaeckast s
NpEeanpusATHs, KOTOpas HEAOCTyNHA i JAPYTMX YYacTHUKOB pbIHKA (HampuMmep, CHUHEprus,
cnenupudeckas s npeanpustus). [Ipennpusatuio HeT HeOOXOIUMOCTH TPHUIIaraTh Ype3MepHbIE
yCUIMsl, YTOOBI MOJYYUTh MH(OpPMAIMIO O JOMYIIEHUSX YYaCTHUKOB pbIHKA. OmHaKo
MPEANPUATHE TOJKHO YUUTHIBATh BCIO HHPOPMAIUIO O TOMYLICHUSIX YYaCTHUKOB PbIHKA, KOTOpast
ABIsieTcss 00OCHOBaHHO JocTynHOM. HeHnaGmionaemble HMCXOAHbBIE NaHHbBIE, pa3pabOTaHHBIE B
COOTBETCTBUU C BBILICONHUCAHHONW MPOLETYPOH, CUUTAIOTCS JOMYLIEHUSIMH YYaCTHUKOB pPBIHKA U
YIOBJIETBOPSIOT LIEJIN OLICHKH CIIPaBEIJINBON CTOUMOCTH.

Memooul oyenku
Onenka [JODKHA TPOBOJUTHCS TAKUMHU METOJAaMH  OIEHKH, KOTOPBIC SIBIISFOTCS
MPUEMJIEMBIMH B CIIOKUBIIMXCSI OOCTOSATENBCTBAX W JUISI KOTOPBIX JOCTYIIHBI JIaHHBIC,
JOCTATOYHBIC IS OLEHKH CIPaBEUTMBOM CTOMMOCTH, NMPU 3TOM MAKCHMAJIbHO HCIIOIB3YOTCS
YMECTHBIC HAOJIOaeMble HCXOJHBIC JaHHbIE M MHHUMAJIHO WCIIONB3Ysl HEHAOI01aeMble
HUCXOIHBIE JaHHBIE,

Tpemss HamOojee MUPOKO HCIOJIB3YEMBIMH METOJAMU OIICHKU SBJISIFOTCS PBIHOYHBIM
MOJXO/I, 3aTPATHBIN MOAXOA W TOXOAHBIN moaxoj. Heo6xoanuMo MCnonab30BaTh METOBI OLEHKH,
COBMECTHUMBIE C OJHUM WJIM HECKOJIBKUMM W3 JAaHHBIX TMOJIXOJOB JJIS OIEHKH CIPaBEIJIUBON
CTOMMOCTH.

B HekoTophIX ciydasx mpuemMieMbiM OyAeT HUCHOJIb30BAaHUE OJHOTO METOJA OLEHKH
(HanmpuMep, MpHU OIICHKE aKTHUBA WU 00s3aTEIhCTBA C HCIOJIH30BAHMEM KOTHUPYEMOM IIEHBI Ha
AKTUBHOM DPBIHKE ISl HIEHTUYHBIX aKTUBOB HIIM 00s3aTENbCTB). B Ipyrux ciydasx npuemieMbIM
OyJleT UCIOJIb30BAHNE MHOKECTBEHHBIX METOJIOB OLICHKHU (HampuMep, TaK MOXET OOCTOSTh JEJI0
MIpU OIICHKE €TUHUIIBI, TEHEPUPYIOIIEH JeHeXHbIe CpeAcTBa). Ecmu isi OIEHKU CIipaBeasIMBOI
CTOMMOCTH HCTIOJB3YIOTCSI MHOECTBEHHBIE METOJABl OIEHKH, TO pE3yabTaThl (TO €CTh
COOTBETCTBYIOIIME IIOKA3aTeId CHPABEAJIMBOM CTOMMOCTH) JOJDKHBI OLEHHUBATHCS IyTEM
paccMOTpeHHsI 1IeJIeCO00Pa3HOCTH UANa30Ha 3HAYCHUH, 0003HAUYCHHBIX JTAHHBIMU PE3yJIbTaTaMH.
OueHka crpaBeJIMBOM CTOMMOCTH — 3TO 3HAY€HUE B MpEeNax TAKOTo JMara3oHa, KOTOpoe
Han0oJIee TOYHO MPECTABIISCT CIPABEIMBYIO CTOMMOCTD B CIIOKHBIIHXCSI OOCTOSITEITLCTBAX.

3.4 PBIHOYHBIN (CPABHUTEJBHBIN) MOIXO/

CpaBHHTebHBII MOAX0] - COBOKYITHOCTh METO/IOB OIICHKH, OCHOBAaHHBIX Ha TIOJTYYCHUHU
CTOMMOCTH O0BEKTa OIIEHKHU ITyTEM CPAaBHEHHUS OILIEHUBAEMOTO OOBEKTa C 00bEKTaMH-aHATIOTAMH.
OObekT-aHanor — OOBEKT, CXOAHBIM OOBEKTY OLIGHKM [0 OCHOBHBIM 3KOHOMHYECKHUM,
MaTepHaNbHbIM, TEXHHYECKUM H JPYTHM XapaKTePUCTUKAM, OTIPEICIISIOINM €ro CTOUMOCTb.

B cootBercTtBuM ¢ IFRS 13 npu pbIHOYHOM moOaXoAe HMCIOJB3YIOTCS LEHBI M Apyras
yMecTHass uWHMOpMalKs, TEeHepupyemas pPHIHOYHBIMU OINEpAlUsIMU C UICHTHYHBIMH WU
COTIOCTaBUMBIMHU (TO €CTh aHAJIOTUYHBIMU) aKTHUBaMH, 003aTeIbCTBAMU WM TPYIION aKTUBOB U
00513aTeNbCTB, TAKOH KaK OU3HEC.
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HaanMep, B MCTOHaX OLCHKH, COBMCCTUMBIX C PBIHOYHBIM IIOAXOAOM, YacCTO
HUCIIOJIB3YIOTCA  PBIHOYHBIC  MHOXUTCIIM, BO3HUKAIOIIHWEC M3  KOMIIJICKTa  COIIOCTAaBHUMBIX
nokaszateneii. MHOXUTEIU MOTYT HaXOAUTBCA B OJHHUX AHAIIA30HAX C APYTHUM MHOKHUTCIEM I10
KaXXJ0MYy COIIOCTaBMMOMY IIOKAa3aTCIIo. I[J'Iﬂ BI)I60pa HaJIC)KaICro MHOXKUTCIIA H3 JUalla30Ha
Tpe6yeTC$I HCIOJIB30BAaTh CYXICHUC C YUCTOM KaUCCTBCHHBLIX U KOJUMYCCTBCHHBIX (I)aKTOpOB,
CHGHI/I(l)I/I‘-IeCKI/IX JJIs1 OIICHKH.

Meroasl OLIEHKH, COBMECTHUMBIE C PBIHOYHBIM IOJIXOJOM, BKJIIOYAOT MAaTPUYHOE
1eHooOpa3oBanue. MaTpuuHoe 1IEHOOOPa30BaHUE - 3TO MAaTEMATUYECKUN METOJ, MCIIOJIb3yEeMbI
MPEUMYIIECTBEHHO Ui OLIEHKA HEKOTOPBIX BHJIOB (PHHAHCOBBIX HHCTPYMEHTOB, TaKHX Kak
JI0JrOBBIE IIEHHbIE OyMmaru, He OCHOBBIBAsCh JIMIIb Ha KOTUPYEMBIX IIEHAX Ha OMNpeJesIeHHbIE
LleHHble Oymaru, a CKOpee Ha OTHOIIEHUU LEHHBIX OyMar K JpYyruM KOTHPYEMBIM LIEHHBIM
Oymaram, UCIOJIb3yEeMbIM KaK OPUEHTHP.

OCHOBHBIM METOZIOM PBIHOYHOI'O IOAXOJA SIBISETCS METOJ CpaBHEHMs Mponax. OH
OCHOBBIBA€TCSI Ha TOM, YTO 4YTO ILI€Hbl MMYIIECTBA OIPENEISIOTCS pPbIHKOM. Takum o0pazowm,
[I0Ka3aTeNb CIPAaBEIIMBON CTOMMOCTU MOKHO PAaCCUMTATh HA OCHOBAHWM M3YYEHHUs PBIHOYHBIX
LIeH 00BEKTOB MUMYIIECTBA, KOHKYPUPYIOIUX IPYT C APYTrOM 3a 00 Ha pbiHKE. [IpuMensemblit
IIPOLIECC COMOCTABJICHUSA SABJIAETCS OCHOBOIIOJIAraIOIIUM JUIS IIPOLECCa OLICHKHU.

ITocne Toro kak naHHbBIE MO MpojakaM OyayT OTOOpaHbl M BepU(PULUPOBAHBI, CIEAyET
BBIOpaTh M NMPOAHATIU3UPOBATH OJIHY WM HECKOJBKO €IMHUIl CpaBHEHHUS. ENMHUIBI cpaBHEHUS
UCHOJb3YIOT JBE COCTaBHBIE YACTH Il TOrO, YTOOBI BBIBECTH HEKUH MHOXHUTENb (K MPHUMEpY,
IeHy B pacdere Ha ((PU3NUECKYI0) eAUHUILY U3MEPEHHS WU OTHOIICHHE, HAIIPUMED, MOTydaecMoe
JieIeHUEeM MPOJaKHOM IIeHbl UMYIIECTBA HA €r0 YUCTBIM JA0XOA, T.€. MYJbTUIUIMKATOP YUCTOIO
J0X0/la WM 4YHCJIO JIET, 32 KOTOPO€ OKyIMaeTcs MOKynka (OyKB. «TrOAbl MOKYINKH» — years’
purchase)), KOTOpBII OTpa)kaeT TOYHBIE pa3IM4yMs MEXAy OOBbEKTaMHM HMMyIecTBa. EAMHUIBI
CPaBHEHHMsI, KOTOpbIE MOKyMHaTeIu M MPOJABLbI Ha JAHHOM PBIHKE HCIIOJIB3YIOT MPH NPUHATUU
CBOMX pELICHHH O MOKyNKe M Mpojaaxe, NpUOOpeTaroT O0co0Yyl0 3HAYMMOCTb, U UM MOXKET
MpHUIaBaThcs OOJBIINIA BEC.

[To poccuiickum @enepanbHbIM CTAHAAPTAM OLIEHOYHOW JEATEIBHOCTH, AHAJIOTOM
PBIHOYHOTO MOJXOJa SIBISETCS CpaBHUTENbHBbIM monaxon. B coorBerctBum ¢ m. 12 ®CO Ne 1
PHIHOYHBbIHN (CPABHUTEJbHBIN) MOAX0A — 3TO COBOKYITHOCTh METOJOB OLECHKH, OCHOBAHHBIX Ha
MOJIy4€HUU CTOMMOCTH O00BEKTa OLIEHKU IyTEM CPaBHEHHS OILIEHMBAEMOT'0 00BEKTa C 00bEKTaMuU-
aHayioramu. OOBEKT-aHATIOT — OOBEKT, CXOAHBIA OOBEKTY OIICHKH IO OCHOBHBIM 3KOHOMHUYECKHM,
MaTepuaIbHbIM, TEXHUYECKUM U IPYTUM XapaKTEPUCTUKAM, ONPEAEISAIOIINM €r0 CTOUMOCTb.

CpaBHUTENBHBIN MOAXOA PEKOMEHIYETCSl NPUMEHSTh, KOTAA JOCTyIHA JOCTOBEpHAs H
JI0CTaTOYHAs Ul aHajau3a WHpOpMalus O LIeHaX M XapaKTepUCTHKax OOBEKTOB-aHaJoroB. [Ipu
9TOM MOTYT IIPUMEHATHCS KaK LIEHBI COBEPIIEHHBIX CIEIOK, TAK U LEHBI IIPEITI0KEHHIA.

B pamkax cpaBHHUTEIBHOTO MOJX0/1a IPUMEHSIOTCS PA3IMYHBIE METO/IbI, OCHOBAHHBIE KaK
Ha TPSMOM COIIOCTABJICHUU OLIEHHMBAEMOTO OOBEKTa M OOBEKTOB-aHAJIOTOB, TaK M METOJBI,
OCHOBAaHHbIC Ha aHAJIN3€ CTATUCTUYECKUX NAHHBIX M MH(OpMAaNUU O pHIHKE OOBEKTa OIEHKU
(myHKTBI 13 — 14 ®CO Ne 1).

3.5 JOXOJHBIN MOJIXO0/I
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B cootBerctBuu ¢ IFRS 13 mpu ucnonb30BaHUU TOXOAHOTO MOAXOAA OYIyIIUE CYMMBI
(HampuMep, MMOTOKH JCHEKHBIX CPEJICTB MM JJOXOJIBI M PACXOJIbI) MPEOOPA30BBIBAIOTCS B SIUHYIO
CyMMYy Ha TEKYIIMH MOMEHT (TO €cThb AUCKOHTUPOBaHHYIO). [Ipu HCMONB30BaHUHM JOXOIHOTO
MOAXOJa OILIEHKA CHPaBEAJIMBOM CTOMMOCTH OTPaXKaeT TEKYIIME PBIHOYHBIE OXUIAHUS B
OTHOIICHUHU TaKUX OyAYIIUX CYMM.

MeTobI OIICHKH TOXOTHBIM TTOAXO0JIOM:

— METO/IbI OIICHKH TI0 TIPUBEJCHHOW CTOUMOCTH;

— MOJENHM OIICHKHM OIIMOHA, Takue Kak ¢opmyina bmika-llloynca-Meprona wuimu
OMHOMHAIbHAS MOJENb (TO €CTh CTPYKTYpHas MOJEINb), KOTOPBIC BKIIOYAIOT
METOAbI OLICHKHU ITO HpI/IBCI[eHHOI\/'I CTOUMOCTH U OTpaKAaKOT KaK BPCMCHHYIO, TaK U
BHYTPEHHIOIO CTOMMOCTH OITIUOHA;

— METOJl JUCKOHTHPOBAHHBIX JCHEKHBIX TOTOKOB, KOTOPBIA WCIIONB3YEeTCS s
OLCHKHU CHpaBeﬂHHBOﬁ CTOUMOCTH HCKOTOPLIX HEMATCPHUAJIbHBIX aKTUBOB.

MeToabl OLIEHKH 110 PUBEACHHOH CTOMMOCTH

[IpuBenenHast cTouMOCTh (TO €CTh MPUMEHEHHUE JOXOJIHOIO MOAX0Ma) - 3TO MHCTPYMEHT,
WCIIOJIb3YEMBIH Ui CBA3BIBAHUA OYyIyIIMX CyMM (HampuUMep, MOTOKOB JCHEKHBIX CPEACTB WU
3HAQYEHUN CTOMMOCTH) C CYIIECTBYIOIIEH CYMMOM C MCIIOJIb30BAHUEM CTABKU JUCKOHTUPOBAHUS.
Omnpenenenue crpaBeAuBOl CTOMMOCTH aKTHBa WM 0053aTENbCTBA C MCIOIb30BAaHHEM METOAA
OLICHKU IO MPHUBEICHHOW CTOMMOCTH OXBAaThIBA€T BCE CIEAYIOIIME JIEMEHTBhl C TOYKHU 3pPEHUS
YYaCTHUKOB PbIHKA Ha JIaTy OLICHKHU:

e oOlecHKa OyAymmX TIOTOKOB JCHEKHBIX CpPEJACTB OT OIICHHMBAGMOIO AaKTHUBa WIIU
00513aTENILCTBA;

® OXXHJIaHUSA B OTHOIIICHHH BO3MOXKHBIX H3MEHCHHH CyMMBI H BPEMCHH TOJIYYCHHS MTOTOKOB
JICHEX)KHBIX  CPEJICTB, TMPEACTaBISIONIMX HEONPEICICHHOCTh, MPUCYIIYI0 MOTOKaM
JICHEXKHBIX CPEJICTB;

e BpeMEHHas CTOMMOCTH JICHET, MPEJCTABJICHHAsS CTAaBKOW MO OE3pHCKOBBIM MOHETapPHBIM
aKTUBaM, CPOKH TIOTAIICHUS WM CPOKH JEHCTBUS KOTOPBIX COBIAJAOT C TIEPUOJIOM,
OXBATHIBAEMBIM IMOTOKAMH JICHEKHBIX CPEICTB, U KOTOPBIC HE MPEICTABISIOT HUKAKOM
HEOIPECIICHHOCTH B OTHOIICHUN CPOKOB W pHCKa JedoiiTa Ui UX JIepkarens (To ecTh
0e3puCKOBast CTaBKa BO3HATPAXKICHHS);

® IICHA, yIUIayMBaeMas 3a TPUHSATHE HEONPEACICHHOCTH, MPHUCYIICH MOTOKAM JCHEXKHBIX
CPEICTB (TO €CTh MIPEMHUSI 32 PUCK);

e Jpyrue (aKTOpbl, KOTOPhIC YIACTHUKH PHIHKA MPUHSIIA OBl BO BHUMAHHUE B CIIOHUBIIHXCS
00CTOSATEILCTBAX;

® B OTHOIICHUHM OOS3aTEIbCTBA, PHUCK HEBBITIOJHCHUSI 0053aTENbCTB, OTHOCSIIMHICA K
JTAHHOMY 00SI3aTENIbCTBY, BKIIOUAs COOCTBECHHBIA KPEIUTHBIA PUCK TPEINPHUITHS (TO €CTh
TUIa, IPUHSBIIETO HA ce0s 00s13aTENbCTRO).

MCTOIILI OILICHKMU II10 HpHBeHeHHOﬁ CTOMMOCTH OTJIHMYAKTCA B 3aBUCHMMOCTH OT TOI'O, KaK
OHHM WCIOJB3YIOT 3JEMEHTHI, ONMHMCAaHHbIC BbIie. OJHAKO HIDKECICAYIONIHEe OOIIHE MPHHIIUITHI
PeryaupyroT MpUMEHEHHE JIF000r0 METO/1a OLCHKH MO MPUBEACHHOW CTOMMOCTH, HCIIOJIE3YEMOT0
JUTSL OTICHKH CIIPaBEITABOM CTOMMOCTH:
® IIOTOKH JICHEXKHBIX CPEJICTB ¥ CTaBKU TUCKOHTHPOBAHHS JOJDKHBI OTPaXKaTh JOMYIICHHUS,
KOTOpBIe HNCITIOJIBb30BAJINCH 61:1 y‘-IaCTHI/IKaMI/I pBIHKa HpI/I yCTaHOBJIeHI/II/I IICHbI HAa aKTUB
WK 0053aTEIBLCTBO;
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® IS TOTOKOB JCHEXKHBIX CPEICTB M CTABOK IUCKOHTHPOBAHUS JIOJKHBI YUUTHIBATHCS
TOJIBKO T€ (PaKTOPHI, KOTOPBIE OTHOCATCS K OLICHUBAEMOMY aKTHUBY MJIH 0053aTEIbCTBY;

® I TOrO 4TOOBI M30eXaTh JBOWHOrO ydeTa WM He YIYCTHTh BIUSHHE (DaKTOPOB pHUCKa,
CTaBKM JHUCKOHTUPOBAHUS  JOJDKHBI ~ OTpakaTb  JIONMYIICHHS, COBMECTHMBIE C
JOMYIICHUAMH, MPUCYIIUMH TIOTOKaM JIGHEXXHBIX cpelacTB. Hampumep, cTaBka
JIMCKOHTHUPOBAHUS, OTPAXKAIOIIAs HEONPEIEICHHOCTh OKUIAHUN B OTHOIIEHHH OYyTyIIero
nedonra, Oyaer mNpHeMIeMOH NpPU HCHOJIB30BAHUU MPEIYCMOTPEHHBIX JOTOBOPOM
IIOTOKOB JICHEXHBIX CPEICTB OT CCyAbl (TO €CTh METOA KOPPEKTUPOBKH CTaBKH
IMCKOHTHpOBaHUs). Ta ke camas cTaBka HE JOJDKHA MPHUMEHSATHCS MPHU HCIIOJIb30BAaHUH
OXHJAEMBIX (TO €CTh B3BEUICHHBIX C y4ETOM BEPOSTHOCTH) ITOTOKOB JCHEKHBIX CPEICTB
(To ecTh METOJ OIEHKM MO OXHJIAaeMOW TPHUBEIEHHOW CTOMMOCTH), IMOTOMY YTO
OXHJaeMble IOTOKH JACHEKHBIX CPEJICTB YK€ OTPAXKAIOT JIOMYIICHUS O HEONPEAEICHHOCTH
B OTHOLIEHMM Oyaymiero nedoiTa; BMECTO 3TOTO JOJDKHA HCIOJIb30BATHCS CTaBKa
JIMCKOHTHUPOBAHUS, COM3MEPHMasi ¢ PUCKOM, IPUCYIIUM OKHIAeMbIM TOTOKaM JECHEKHBIX
CpPEACTB;

® JIONYUICHHUS B OTHOIICHWH IIOTOKOB JEHEKHBIX CPEJCTB M CTABOK TUCKOHTHUPOBAHMS
JOJDKHBI OBITH IOCIIEIOBATEIbHBIMU MEXIy co0oil. Hampumep, HOMHHAIBHBIE MOTOKH
JICHEXHBIX CPEICTB, KOTOPBIE BKIIOYAIOT APPEKT MHIALNH, JOIDKHBI TUCKOHTUPOBATHCS
mo craBke, BKmMoUamomed 3ddext undmauuu. HomuHambHass Oe3puCKOBas CTaBKa
BO3HArpaXACHUS BKIMOYaeT HPdexT uHmAuun. DPakTHUECKUE MOTOKH JEHEKHBIX
cpencTB, HcKmoydaromue 3pQGekT MHOIANN, TOJKHBI JAUCKOHTHPOBATHCS IO CTaBKe,
uckmoyaronie 3¢gdexr uHGIAIMH. AHATOrMYHBIM 00pa30M MOTOKH JIEHEKHBIX CPEICTB
32 BBIYETOM HAJIOTOB JIOJDKHBI JTUCKOHTHPOBATbCA C HCIOJB30BAHHEM CTaBKH
JTMCKOHTHPOBAHUS 32 BHIYETOM HAJIOroB. [IOTOKM I€HEXHBIX CPENICTB 10 YILIAThl HAJIOTOB
JOJDKHBI JMCKOHTHUPOBATHCSI MO CTAaBKE, COBMECTHMOH C YKa3aHHBIMH IOTOKaMH
JICHEXKHBIX CPE/CTB;

® CTaBKM JMCKOHTHPOBAHUS JOJDKHBI YYMTBHIBATH OCHOBOIIOJIATalONINEe 3KOHOMHYECKHE
(baxTOpHI, CBSI3aHHBIC C BAIIOTOH, B KOTOPOH BBIPAXKEHBI TIOTOKH JICHEKHBIX CPEJICTB.

OmnpenencHue CHpPaBEITUBOW CTOMMOCTH C HWCIOJB30BAHUEM METOJOB OIEHKH TI0
HpI/IBeI[eHHOﬁ CTOUMOCTH OCYIICCTBIIAACTCA B YCIOBUAX HCONPCACICHHOCTH, IIOTOMY 4YTO
WCTIOJIb3yEMBbIC TIOTOKH JIEHEKHBIX CPEICTB SBISIFOTCS CKOPEEe PaCYeTHBIMU BEITMUYMHAMHM, HEXEITH
HU3BCCTHBIMU CYMMAaMH. Bo mHorux ClIydyasaX KakK CyMMad, TaK U CPOKH IOJY4YCHHA ITOTOKOB
JICHeXKHBIX CPEJICTB SIBISIOTCS HEONpeAeTeHHbIMH. Jlake TpeayCMOTPEHHBIE JTIOTOBOPOM
(1)I/IKCI/Ip0BaHHBIe CYMMBI, TAKHC KaK INIATCKHU 110 CCYHAC, SABJIAOTCA HCOIMPCACIICHHBIMH, CCIIN
CYyIIECTBYET PUCK aedonra.

Mopaean oneHKH ONMIMOHA:

e Mogmens meHooOpazoBanusi onuuoHoB bmka—Illoynsza (anrn. Black—Scholes Option
Pricing Model, OPM) — 3T0 Mozenb, KOTOpas OINpeessieT TEOPETHUYECKYIO LeHY Ha
eBpOIICIICKHE ONIMOHBI, IOJPa3yMEBalOIIasi, YTO €CIM O0a30BBI AaKTHB TOPryeTcs Ha
pBIHKE, TO IICHAa ONIIMOHA Ha HEero HEsBHBIM 00pa3oM YK€ YCTaHaBIMBACTCS CaMUM
pbIHKOM. JlaHHAst MOZEh MOTy4YMIa IHUPOKOE PACIPOCTPAHEHUE HAa MPAKTHKE U, TTOMHMO
BCEr0 MPOYEro, MOXKET TaKXe HCIIONb30BaThCs U OLCHKH BCEX MPOHM3BOIHBIX Oymar,
BKJIIOYasi BAPPAHTHI, KOHBEPTUPYEMBIE IICHHBIC OyMaru, U Jaxxe ISl OLEHKH COOCTBEHHOTO
KanuTana GUHAHCOBO 3aBUCHMBIX (DUPM.

CornacHo Mogenu bmaka-Illoyn3a, KiIr04eBBIM 3JIEMEHTOM ONPEIEICHHUS CTOUMOCTH
OIILMOHA SBJISIETCS OKUAAaeMasi BOJATHIBHOCTh 0a30BOro akTHBa. B 3aBUCHMMOCTH OT KoJjeOaHUs
aKTHBa, LICHA HA HEr0 BO3pacTaeT WIM IOHMKAETCS, YTO IPSIMONPONOPLMOHAIBHO BIUAET Ha
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CTOMMOCTh ONIMOHAa. TakuM o00pa3oM, €cClii M3BECTHa CTOUMOCTh OIIIHMOHA, TO MOXHO
OTpEAEIUTh YPOBEHb BOJIATUIBHOCTH, OKUAAEMON PHIHKOM.

e bunomMuanbHast MozeNb NpeAnonaraeT 0oablINi 00beM BBIYUCIEHUH, YeM Mozenb biaka-
[oymn3a 1 MO3BOJSIET BBOAUTH COOCTBEHHOE paciipeniesieHue 1eH. JlaHHas Mozenb Takxe
M3BeCTHA Kak OmHOMHanbHas mojaenb Kokca-Pocca- Pyounmreiina unu C-11-11-momems.
bunomuanbHasg MoJenb JaeT NPEACTaBICHNUE O IETEPMUHAHTAaX CTOMMOCTH onuuoHa. OHa
ONpesensieTcss HE OXKUIAaeMOW IIeHOM aKTHBa, a €ro TeKylledl LeHoM, KoTopasd,
€CTECTBEHHO, OTpakaeT OXXMJaHMs, CBsI3aHHbIE ¢ OyAaymMM. buHOMHManbHas Monenb B
ropa3no OOINbIIEeH CTETNeHW NPUCIOCOOTIeHa Ui aHaln3a JOCPOYHOTO WCIIOTHEHHS
OIIMOHA, IOCKOJBbKY B HEW YUYHMTHIBAIOTCS JCHEXKHbIC IOTOKM B KaXIOM IEpHOAe
BpPEMEHHU, a HE TOJIbKO HA MOMEHT UCTEUYECHHUS.

MeTtoa AUCKOHTHPOBAHHBIX TCHEC/KHBIX IOTOKOB

Cornacno n. 11 Ilpunoxenust B I[FRS 3 mMeron TMCKOHTHPOBAaHHBIX JAEHEKHBIX MOTOKOB
HCIIOJIb3YETCS ISl OLEHKU CIPaBEUIMBOM CTOMMOCTH HEMAaTEpUAJIbHBIX aKTUBOB. B CBs3M C TeM,
YTO OOBEKTHl HCCIENIOBAHUS HE SIBIAIOTCS HEMAaTepUalbHBIMU AKTUBAMM, JAHHBIH METOJ HE
paccmaTpuBaeTcs B paMKax Hactosmero Oruera.

ITo poccuiickum DenepanbHbIM CTaHIAPTAM OLIEHOYHOM AESITENBHOCTH, TaK K€ MMEeTCs
noxonHslid moaxon. B coorBerctBum ¢ m. 15 ®CO Ne 1 goxoaHslii MOAXOA PEKOMEHIYETCS
MPUMEHSITh, KOTJIa CYIIECTBYET IOCTOBEpHas HH(OpMalMs, MO3BOJAIONMIAs MPOTHO3HPOBAThH
OyIyme J0XO/bl, KOTOPble OOBEKT OIIEHKH CIIOCOOCH MPUHOCHUTH, a TaKKe CBA3aHHBIC C
00BEKTOM OILIGHKH pacxofpl. B pamkax 31 moxogHOro mojaxoda MNPUMEHSIOTCS pazIUYHbBIE
METO/bl, OCHOBAaHHBIC Ha JAUCKOHTUPOBAHHH JCHEKHBIX IOTOKOB M KalUTATU3AIMH J10X0J1a
(myHkTBI 15— 17 ®CO Ne 1).

3.6 3ATPATHBIN MOJAXO/

B coorBerctBun ¢ IFRS 13 npum 3arpatHOM mnoxaxone oTpaxaercs cymma, KOTOpas
norpeboBaniach ObI B HACTOSIIMI MOMEHT JJISl 3aMEHBI TIPOU3BOAUTEIBHON CIIOCOOHOCTH aKTHBA
(uacTo Ha3bIBaEMOM TEKYIIEH CTOMMOCTBIO 3aMEILEHHS).

C Touku 3peHus MpojaBlia KaK yYacTHHKA PbIHKA II€HAa, KOTopas Oblia Obl MOJy4YeHa 3a
aKTHB, OCHOBaHA HAa TOW CyMMe, KOTOPYIO TIOKYIIaTelhb KaK YYaCTHHWK PhIHKA 3aIUIATHUT, YTOOBI
MpUOOPECTH WM TOCTPOUTH 3aMEHIAIONIMK aKTUB, OOJaNalolIUil COMOCTaBMMOM TMOJIB30H, C
Y4€TOM MOpPaJbHOTO M3HOCca. [IpudnHa 3TOro 3aKII0YaeTCsl B TOM, YTO TIOKYMHATeNlb KaK YYaCTHUK
pBIHKA HE 3arjaTiil Obl 32 aKTUB CyMMY OOJIbIIIE, 4eM CyMMa, 32 KOTOPYIO OH MOT Obl 3aMEHUTH
MIPOU3BOUTEHHYIO CIOCOOHOCTH TAHHOTO aKTHBA.

ITo poccuiickum deaepaibHBIM CTaHAAPTaAM OLICHOYHOW JEATEIBHOCTH, TaK K€ UMEETCS
3aTpaTHBIN MOJIXO/I.

B cootBerctBuu ¢ . 18 ®CO Ne 1 3aTpaTHbIN NOAXOA — COBOKYITHOCTh METOJIOB OLICHKHU
CTOMMOCTH OOBCKTa OIICHKH, OCHOBAaHHBIX HA OIPEICICHUH 3aTpaT, HEOOXOIUMBIX IS
MpHOOpeTeHusi, BOCIPOU3BOJCTBA JHOO 3aMelleHHss OOBEKTa OLIEHKH C Yy4YeTOM H3HOCa U
ycTapeBaHUM. 3aTpaTHBIM MOIXOJ MPEUMYIIECTBEHHO MPUMEHSAETCS B TEX Ciyyasx, KOTIa
CYILIECTBYET JOCTOBEpHas MH(OpMAIK, MO3BOJISIONIAs OMPEeNUTh 3aTpaThl HA MPUOOpPETEHUE,
BOCIIPOM3BOJICTBO JINOO 3aMEIlIEHUE 00bEKTa OLICHKHU.
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B pamkax 3arpaTHOro mojaxojila MPUMEHSIOTCS pa3lUYHbIE METOJbl, OCHOBAaHHBIC Ha
OINpe/e/ICHUN 3aTpaT Ha CO3JAaHME TOYHOW KONMHM OOBEKTAa OLICHKH WM OOBEKTa, MMEIOIIETO
aHAJIOTMYHBIE TIOJIE3HbIE CBOicTBa. KpuTepuu mnpuszHaHus OOBEKTa TOYHON Komued oObeKTa
OIICHKM WJIX OOBEKTOM, HMECIONIMM COIMOCTABHMBIC TIOJIC3HBIC CBOWCTBA, OMPEICISIFOTCS
(benepaabHBIMU CTAaHAAPTAMU OILICHKH, YCTAaHABIMBAIOIIMMH TPEOOBAaHUS K MPOBEICHHUIO OIICHKU
OTJICTBHBIX BUIOB OOBEKTOB OICHKHU W (MJIH) JJIS CIICUANTBHBIX Tiesiell (MyHKTHI 18 — 20 ®CO Ne

).

Bv1600: Ouenujuk npu npogedenuu OyeHKu UCnOIb3yem 3ampamuslil, CPAGHUMEIbHbLIL
U O00XOOHBLI NOOX00bl K OUEHKe UIU 000CHOGbleaem OMKA3 OM UCNHONb306AHUA MO20 UNU
uH020 nooxoda. OueHwuK enpage OPAHUYUMBCA MeMU NOOX00aMu U Memooamu,
npumeHenue KOmopvix ueaecooopasHo, ONPaGoOaHo Uil 603MONCHO O OUEHKU KOHKPEMHO20
o0vekma, a makyce uUCXo0a u3 umewuxca Oanuvlx u uenu oueuxu. Ilo pesyromamam
NPOBEOEHHO020 aHANU3a U C y4yemom uH@opmayuu, Komopasa Ovlia npeooCmMasnieHa 6
pacnopsaxcenue Ucnonnumens, 010 NPUHAMO peutenue 00 Ucnoib308aHuu 00H020 NOOX00a
07151 onpeodeeHuss CMoOUMOCMU YEHHOU Oymazu - CPAGHUMENbHO20.

Jlox00 uneecmuyuonnozo ponoa gpopmupyemcsa 3a cuem uzmeHeHUs PolHOUHBIX UEH HA
¢unancosvie axkmuevi. B ceasu ¢ mem, umo Ha PbLIHOUHbIE UEHbI AKMUBOE 6GAUAIOM
MHO20UUCTIEHHbIE YC108UA MAKPOIKOHOMUUECKO20 XAPAKmMepPa, CRPOZHO3UPOBANb KOnopble He
npeocmagnaemca 603ImMoxucHoIM, OueHuwUK 6600um 0onyuieHue 0 HeUCNO1b3086aHUL O0OXOOHO20
no0x00a 07151 OYEeHUBACMBIX UECHHBIX Oymaz.

B ceaszu ¢ mem, umo y Ouenwguka omcymcmeyem OanHvie 0 pazmepax <AKmueoe» u
«Qoazamenvcme»  oyeHusaemvlx  Komnaunuii, OueHwyuxk  6600um  OoonyuieHue o0
HEUCNONb3086aAHUU 3AMPAMHO20 NOOX00A 0151 OUEHUBAEMBIX UEHHBIX OyMmaz.

Cpasnumenvhulii. n00X00 Oazupyemcs HA MEKYWUX KOMUPOBKAX UEHHbIX 0ymaz Ha
oamy Hauboee GIU3KYI0 K 0ame OUeHKU.

OneHka pbBIHOYHOM CTOMMOCTHM LIEHHBIX OyMmar ObLla MpOBEAEHAa HAa OCHOBAHWU PBIHOYHOMN
KOTHPOBKH OHOM OyMaru.
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4 KPATKHH OB30P MAKPOOKOHOMMYECKOM CUTYAIIUU PD

4.1 XAPAKTEPUCTHUKA HNOJUTUYECKOM n COIIUAJIBHO-
3KOHOMMYECKOM OBCTAHOBKHA B CTPAHE n PEI'MOHE
PACIHIOJIO’)KEHUA OFBEKTOB OIIEHKH

B nepByro ouepenp oTMETHM, YTO MO MEpBOM oueHke Poccrarta, peansHbiii poct BBII mo
uroram 2019 roma cocraBun 1,3% mnocne pocra Ha 2,5% B 2018 romy. Ilpm stom
MunskoHoMpa3Butus oreHmio poct BBII B mekabpe 2019 roma (3mech m nmanee: 1/t) B 2,4%
1ocjie yrouHeHHoro pocta Ha 1,9% wmecsauem panee, a B IV kBaprane 2019 ronma, mo naHHbIM
BEJIOMCTBA, POCT yckopuiics 10 2,3% nocne 1,7% no utoram III kBaprana.

Jlanee mnpoaHaTM3MpyeM CUTYallMI0O B KIIOYEBBIX OTPACIAX SKOHOMHUKH, a TakkKe
PaccMOTPUM IMHAMUKY OCHOBHBIX MaKPOIKOHOMHUYECKUX MOKa3aTene.

Kak coobmaer Poccrat, B mexabpe 2019 roma pocT MNPOMBINLIEHHOTO MPOM3BOACTBA
BoccTaHoBuiCcsS 10 2,1% mocne «cumBoamueckoro» pocra Ha 0,3% B HosiOpe. Ilpu stom c
WCKITIOYEHUEM CE30HHOTO U KaJIGHJAPHOTO (PaKTOPOB MPOMIIPOU3BOICTBO B JIeKA0pe yBEIUMUMIOCH
Ha 0,2%. ITo utoram 2019 roga npOMBIIIEHHOE TPOU3BOACTBO BBIPOCIIO Ha 2,4%.

JAuHamMmuKa npoMmnpouseoacTsa, % rog K rogy
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H N1HamMmHEa NpoOMNpoMIBoacTea, e rog K rogy

Uto kacaercs TUHAMHUKU B pa3pe3e CErMEHTOB, TO B cerMeHTe «/lo0bI4a ImoJie3HbIX
HCKONAaeMBbIX» POCT BBIIIyCKa NMpoayKuuu yckopuicss 1o 1,8% mnocne yBenmuenus Ha 1,4% B
HosiOpe. Poct BeImycka B cermente «O0padaTpiBaomue MPOM3BOACTBA» BOCCTAHOBUWICS JI0
3,4% mnocne He3HauuTenbHOro pocra Ha 0,1% mecsiem panee. B cermenTe «JIeKTPO3Heprus,
ra3 M map» Ipou3BOJICTBO B JeKabpe ymano Ha 5% mocie HylneBod JuHaMuKd B HosiOpe 2019

roga. B To xe Bpems B cermeHte «BomocHad:keHue» manenue 3amemmmiocs ao 0,8% mocie
HOSIOPBCKOTO CHIKEeHHS Ha 8,9%.
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JNHAMMKA CErMEHTOE NPOMBILLAEHHOTD NPOM3BOACTEA, % U3M. TOg, K rogy

Gbiua
Ao OGpabaTsiBarWmue JNEeKTPOIHEPTHA,
MNoAE3HbIX BopgocHabxeHue
NpoM3BOACTES ras W nap
Nepuog [ cerment MCKOMaeMbIX

Asrycr'19 +3,1 +2,7 +2,1 +4,1
CeHTAbpL'19 +2,5 +3,2 +3,8 -1,8
OuTAbpe’19 +0,9 +3,7 +2.5 -6,7
Hoabpb'19 +1,4 +0,1 +0,0 -8,9
Derabpe’19 +1,8 +3.4 -5,0 -0,8
2019 rog +3,1 +2,3 +0,4 -0,3

Takum o6pazom, mo wuroram 2019 roma mumb B cekTope BogocHaOxenue ObLIO
3adukcupoBaHo cHuwxeHue Beimycka (-0,3%). OcTanbHble CErMEHTHl MOKa3aju yBEIMYEHHUE
BBIIyCKa, MpU  OTOM  HaWOONBIIMA  BBIMYCK  mpoaeMoHcTpupoBaina JlodbiBaomas
NPOMBbINLIEHHOCTD (+3,1%), HAaUMEHBIIUH POCT — B CErMEHTE «JJIEKTPOIHEpPrusi, ra3 M
nap» (+0,4%). lunaMuka NpPOU3BOJCTBA B pa3pe3e OTIAEIAbHBIX MO3ULUNA MpeAcTaBiIeHa B
CleayIomel Tabuie:

Dexabps 2019 f

2019 rog, 2019 f 2018
Bug npogyKLu MM Aexabpes 2018
Oobbiua yraAa, MaH TOHH 439 -2,0% -0,2%
Oobbiua HedTH, BHAKYEA razoBblid s61 1.,1% +1.0%

KOHOSHCET, MAH TOHH
MprpogHelld ras, mapg m3 544 -0,4% +0,28%
Maz NpUpoaHBIA CHMMEHHbBIA 1

- 29,5 +18,5% +A47, 7%
perazsmruMpoEaHHBIR, MAH TOHH
MACO CHOTAa, MAH TOHH 2,7 +3,2% +5,7%
MACO gOoMaLWHSA MTHLWbI, MAH TOHH 4,6 -0,4% -3,2%
Poifa v peIDHBIS NPOAYHTBI, MIH
P poay 4,2 +6,8% +1,6%
TOHH
TpHKoTaMHbBIE WM BASAHBIE M3O02/KMA,
P 248 150 +13,6% +14,3%
MUTH LT
Krpnuy KepamMmuaeckmid, m ci.
P a pAY 5,5 +7,3% +0,3%
en.
BACKK 1 Npodyme cBopHble
P P 22,2 -1,6% +5,5%
CTPOMTEMBHBIE M3OeMMA, MUIH M3
LleneHT, MAH TOHH 57.7 +8,2% +7,4%
BEeTOH TOBApHbIM, MAH M3 34,5 -3,3% +12,0%
MpoKaT roToBEbIM, MAH TOHH 61,5 -0,9% -0,1%
TpySel cTaNbHEBIE, MAH TOHH 12,4 +2,0%% +3,5%
ABTOMOBDWAKM NETKOEBIE, MAH LUTYH 1,5 -56,9% -2,5%
ABTOTPaHCNOPTHRIE OBbl2
P BT Pys 156 -11,4% -1,1%

CcpeacTea, ThiC. LUTYH

[lepexoast Kk pacCMOTPEHUIO NTWHAMUKU OTICNBHBIX BUAOB MPOAYKLIHU B JOOBIBAIOIICH
oTpaciu U 00pabaThIBAIONIEH MPOMBIIICHHOCTH, OTMETHM TIEpEeX0J JTOOBIUM YIJIsfl B JIeKadpe K
CHIDKEHUIO (-2%) TOCie MONOXKHUTENbHON NUHAMUKH B HOs0pe (+2%), mpu stoM 3a 2019 rog
no0blua He3HauuTeNbHO cokpaTtuiachk (-0,2%). JloObua mpupogHoro raza u HedTH Mokaszana B
nekabpe cnabyro HeraTwBHYIO nuHaMuKy (cHmkenue Ha 0,4% u 1,1% COOTBETCTBEHHO), a 1O
utoram 2019 rona no6sr4a 3TUX BUIOB CHIPhs yBenmumiack Ha 0,8% u 1% coorBercTBenHO. [Ipn
3TOM pocT n00bun «['a3a ropwyero NMpUpPOAHOIO C:KMKEHHOr0 U perasu(puIMpoOBaHHOI0»
coctaBun 18,5% mocne pocra Ha 21,3% B HOsAOpe. 1o utoram 2019 rona mobwrya CKUKEHHOTO
rasa yseauuuiach Ha 47,7%.
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Uro kacaeTcsi MpOJOBOJIBCTBEHHOIO CETMEHTA, TO 3/1€Chb OTMETUM HEKOTOPOE 3aMeJICHUE
pocTa BBIITyCKa Msica cKoTa (110 UToraMm roja pocT cocraBwmi 5,7% mocie 6,5% mo uroram 11
MECSIIeB), a TaK)Ke 3aMEJICHHE CHIDKCHHS TPOU3BOJACTBA Msica aoMamiHeill nruiubl (-0,4% B
nexabpe mocie cHUKeHus Ha 4,7% MecseM paHee, 0 UTOraM To/1a BBITYCK CHU3MIICS Ha 3,2%).
Bwmecre ¢ aTuM, 00beM BbIyCKa pblObI M PHIOHBIX MPOAYKTOBBBIPOC MOYTH HA 7%, a 10 UTOram
rojia NpOU3BOACTBO YBeIN4YMIOCh Ha 1,6%.

B crpourensHOM cerMeHTe B Jekabpe HaOM0aIach CMEIIaHHAs AUHAMUKA: B TO BpeMs
KaK MMPOU3BOJICTBO IleMEHTAa 1 Kupnuyei Boipocio Ha 8,2% u 7,3% coOTBETCTBEHHO (IO UTOraM
rona poct Ha 7,4% u 0,3%), BIMyCcK OE€TOHA M CTPOMUTEIBHBIX OJOKOB cokparwics Ha 3,3% u
1,6% (1m0 mToraMm rojaa MpOU3BOJICTBO ATH MO3UIIUH, TEM HE MEHee, Imoka3ajo pocT Ha 12% u 5,5%
COOTBETCTBEHHO. UTO KacaeTcsl TSAXKEIOW MPOMBIIIIEHHOCTH, TO 37€Ch CIEAYyEeT OTMETHUTh, UYTO
CHWDKEHHUE MTPOM3BOJICTBA JIETKOBBIX aBTOMOOMJIEH B nekabpe 3ameminock 10 6,9% mocne 9,5%
MeCSIIeM paHee, MPU 1TOM [0 HMTOraM ToJa BBIMYCK cHu3mwica Ha 2,5%. B 10 Xe Bpems
BBIIMTYCK I'PY30BbIX aBTOTPAHCHOPTHBIX CPeACTB pe3ko yckopun cHmxkenue (-11,4% B mexabpe
nocne -0,1% wmecsuem paHee), MpuU ITOM [0 HUTOraM ToOjAa TPOU3BOJCTBO «TPY30BHUKOB)»
cokparuiock Ha 1,1%.

ITomumo 3TOTO, B KOHIIE AeKaOpst Poccrat omy0imnkoBan HHGOPMAIIHIO O CalbANPOBAHHOM
(UHAHCOBOM pEe3yJbTaTe NEATEILHOCTH KPYIHBIX U CPEIHHUX POCCHHCKMX KommnaHui (0e3 yuera
(uHAHCOBOTO CeKTOpa) Mo uroraMm sHBaps-HosIOpst 2019 roga. On coctasun 14,3 TpnH pyo., B TO
BpeMsl KaK 3a aHaJIOTMYHBIN MePUOI MPEABIAYIIEro Toja poCCHiickhe KoMIanuu 3apadoranu 13,1
TpiH py6. Takum oOpa3oM, poCT CallbAUPOBAHHOW MPUOBUIH MPEANPHUITHI B OTYETHOM MEPHOJIE
cocraBui 9,1%.

AHeape-HoADpL CnpaeouyHo:
MNokazatens 2019 r. Alneapb-HoAGpL 2018 1.
CanbgMpoBaHHbIA GMHEHCOBRIA pesynbTaT, mapg pyb. +14 267,4 +13 078,1
Dona yOpITOUHBX NpegnpUATHIA 28,1% 29,0%

Uro kacaeTcs 10K YOBITOUHBIX OpraHM3aluid, TO OHa cokparwiack Ha 0,9 mm. mo
CPaBHEHUIO C AHAJIOTMYHBIM TlepuoAoM mpeabiaymiero roma g0 28,1%. Jlunamuka
CaJIBI[I/IPOBaHHOFO pesynLTaTa B pa3pe3e BHUJIOB ACSATCIIBHOCTHU HpeI[CTaBJICHa B Ta6JII/ILIe HUXKC:
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CankaMpoBaHHEIA pezynsTar
B AHEape-HoAGpe 2019 .,
By OeATensHOCTH mnpg, pyb.
CenbcKoe, NECHOE XO3AWCTBO, OXOTA,

Ausape-Hoabps 2019 1. /
Aueapb-HoAGpL 2018 1.

+285,4 -14,5%
peIBonoBECTBO M pPoiBOECACTED
JDobbiua NonesHbIX MCKoNaemblx +3 654,2 -18,6%
ObpabaTtblEaoLWME NPOM3BOACTES +4 016,0 +16,4%
ObecneyeHWe INSKTPOIHEPTHMEH,
postep +733,3 +24,1%
rasom W napom
E T. Y. NPOM3EB0ACTED, Nepeaaqa M +702,2 +21,6%
pacnpengeneHue INeKTPOIHEPTHM
BopocHabmeHue +39,8 -2,2%
OnToBad, po3HWYHEA TORTOBA K
P P +2 637,9 +24,0%
pPEMOHT
CTpOMTENLCTEBO +82,4 -9,3%
TpaHcnopTUMpROBKA M XpaHeHWe +1 168,0 +28,9%
MHbopmMaLMA 1 CBASb +421,0 +40,5%

ITo uroram siHBaps-HOs0ps 2019 roma Bce KIIOYEBBIE BUBI JEATEIBHOCTH 3apaboTanu
MIOJIOKUTETIFHBIN CallbIMPOBAHHBIA (DMHAHCOBBIA pe3yibTaT. HamOonmpImmii pocT OTHOCHUTEIHHO
cBoel 0a3bl MO UTOraM OTYETHOIO MEpHoja MPOAEMOHCTPHpOBaIu cerMeHTh « MHpopmanus u
cBsa3b» (+40,5%), « TpancnopTupoBka " xpanenue» (+28,9%), «Obdecneuenue
3JIeKTPO3Heprueii, razom u mapom» (+24,1%), a taxxe «OnroBasi, pO3HUYHASI TOPrOBJSA U
peMoHT» (+24%). IIpn 3TOM Hamboiee CHIBLHOE CHM)KEHHUE IMOJIOKUTEIHHOTO CabJInPOBAHHOTO
(bMHAHCOBOTO pe3yJbTara MoKazanu cerMeHThl «CellbCcKoe U JiecHOe X035 cTBO...» (-14,5%), a
TaKxke «/[00b14a moJie3sHbIX HcKkonaeMbix» (-18,6%).

[Tpu6bLTE GaHKOBCKOTO cekTopa nocie 175 mupa py0. B HossOpe coctaBuia 166 miapxa pyo.
nmo uroram nekabps. [Ipu stom nmpudsue COepOaHKa 3a nekadpb coctaBuna 55,9 mupn pyo. B
nekabpe 2018 roga 6aHKOBCKHI cekTOp 3adurcupoBan mpuosuTb B 97 Mapa py06. [To uroram 2019
rojia mpuObLTb pocCHiiCKUX OaHKOB cocTaBmia 2,04 TpiaH pyO. O cpaBHEHUIO ¢ puObUIBIO B 1,35
TpyH py0. Tomom panee. [Ipubsute Coepbanka 3a 2019 rox cocrasuna 870,1 mapx pyo.

AuHamuKa puHaHCOBOro pesynbrata 6aHKOBCKOro ceKtopa no
mecAauam
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B DPUHAHCOBEIM pesyNLTaT, Mapg pyb.

Uto kacaercs mpouyux ITOKa3aTeslel OaHKOBCKOTO CeKTopa B Jekadpe, TO 00beM ero
aKTHBOB 3a Mecsl yBenuumwics Ha 0,6% mo 96,6 Tpan py0. O6beM KpeauTOB He()MHAHCOBBIM
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opranmzaumsaM  cokparuincs Ha 0,8%, B To BpemMs Kak 00bEM PO3HMYHOIO
kpeauToBanus Beipoc Ha 1%. Ilo coctossmio Ha 1 suBaps 2020 roga COBOKYIHBIN
00beM KpeauTOB IKOHOMUKE cocTaBmi 51,4 TpiaH py6. Mel noslaraem, 4to Ha GOHE HAXOXKICHUS
MHOISIUN HIDKE [EIeBOro YPOoBHS 4% MPOJOHKUTCS CHUKEHHE MPOIIEHTHBIX CTABOK, YTO B CBOIO
ouepeib OyJeT MOAIEePKUBATH TEMITBI POCTA KPEAUTOBAHUS.

[lepexons k AWHAMUKE TOTPEOUTENHCKUX IIEH B SHBape, CIEAyeT OTMETHTh, 4YTO
HenenbHas MHIISIIUS Haxoaunach B nuarnas3one 0-0,3%, a mo uroram Mecsiia IeHbl YBEJIMUUITUCH
Ha 0,4%. IIpu 5TOM B rOI0BOM BBIPQXXEHHUHU IO COCTOSIHMIO Ha Hayano ¢espans 2020 roma poct
MOTPEOUTENHCKUX TICH 3aMeTriics 10 2,4% mnocne 3% mo coctostHuto Ha kKoHer| 2019 rona.

DuHamuka HNALKMK No mecAyam B 2018-2020 rr.

Mecayy 2018 2019
OkTADpD 0,4% 0,1%
Hoadpb 0,5% 0,3%
Oerabpb 0,8% 0,4%
2019 2020

Aueape 1,0% 0,4%

OnuH U3 KIIOYEBBIX (HAKTOPOB, BIMSIOMIMX HAa POCT MOTPEOUTENHCKUX ILIEH — JTWHAMHUKA
obmenHoro Kypca pyouns. B ssuBape 2020 roga cpeaHee 3HaueHuE Kypca AoJuiapa CHU3UIOCH J10
61,8 py6. mocie 62,9 py6. 3a momiap MecsleM paHee, OJHAKO K KOHIy Mecsla Kypc Jojuiapa
BBIPOC Ha (POHE CHIIKEHUS 1IeH Ha HePTh 10 63 pyO. mocie 61,9 B konue 2019 roxa.

JOuHamuka odpuyMansHOro Kypca gonnapa CLUA 8 2019-2020 rr.

Mecauy, Kypc Ha Hauano, pyb. Hypc Ha KoHew, pyb. CpenHuid kypc, py6.
OkTAbpe'19 od4,4 63,9 64,4
Hoabpb'15 63,39 64,1 63,9
Derabps'19 64,1 61,9 62,9
AnBape’20 61,9 63,0 61,8

BnusiHue Ha BaJIOTHBIM Kypc, B CBOIO OdYepenab, MPOJOIHKAET OKa3bIBaTh COCTOSIHHUE
BHEITHEW TOPrOBJM, a TAaK)Ke TPAHCTPAHMYHBIC MOTOKM KamuTayna Mexay Poccmeit m npyrumm
crpanamu. MHpopmMaruio 06 5TOM MOXKHO HOTY4YHUTh, U3YUHB IIATEKHbIN OalaHC CTPaHBI.

Bo Bropoii mosnoBuHe siHBaps bank Poccun omnyOnumkoBan mpeaBapUTENbHYIO OLICHKY
mIaTexHoro Oamanca crpanbl 1o wuroram 2019 roma. Mcxoas U3 3THX  JaHHBIX,
MOJIOKUTEIHHOE CAJBA0 CYeTa TEKYIIHX Omepamuid cioxmiock B pazmepe 70,6 mapna Ao,
cHu3uBIIKChL Ha 37,8% oTHocuTenbHO 3HaueHus 3a 2018 rox. OcHOBHas MpUYMHA CHUKEHUS
npodunnTa cueTa TEKYIIUX OIepaIfii, Kak W MPEkKIC — CHIKEHUE CTOMMOCTHBIX ITOKa3aTeleit
JKCIOpPTa TOIUTMBHO-DHEPTETHYECKUX TOBAapOB Ha (OHE YXYAIICHHS MHPOBOH IIEHOBOM
KOHBIOHKTYpPBIL. Kpome Toro, Ha cokpamieHue mpo@uiuTa cuyera TeKYIIUX OIepaluid MOBIHIO0
YBEJMYCHUE COBOKYMHOTO AchHUIIMTA IPYTUX KOMIIOHEHTOB CYETa TEKYIIUX oOrepanuid (CM.
TaOJIHILy HUXKeE).
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[lepexona k aHanu3y AMHAMHMKHU COCTaBIISIONIIMX CUETa TEKYLIUX OIEpaluil, OTMETHUM,
YTO TOProBblii 0ajanc cokparuics Ha 16,1% mo 163,1 mapa 101 3a cYeT pa3HOHANPABICHHON
JUHAMUKH dKcropTa U umnopra. ToBapHbIil 3kenopTt cokpatwics Ha 5,7% no 417,9 mapn nomt.
Ha (oHe Oojee HHU3KUX CPEIHUX IIEH HAa JHEPrOpecypchl MO CPABHEHUIO C MPEABIAYIIIM
roznoM. ToBapHbIil mMIopT yBennumics Ha 2,5% u coctaBun 254,8 mupa nomn. B 1o ke Bpems,
OTpULIATENBHOE CaNbA0  OajlaHca  ycayr Belpociio ¢ 299 1o 34,8 wipg  pom.
OtpunarensHOE calba0 0ajlaHca oOmJIaThl TPYyAA yBeauywioch ¢ 3 ao 3,3 miIpa Aol
OTPHULIATENILHOE CAJNBA0 0ajlaHCa MHBECTMLHHMOHHBIX J0XO0A0B Bbipociio ¢ 38,6 no 44,5 mupn
JIOJII.

JdWHAMKMKA OTAENLHBIX NOKazaTeNel cueTa TeHYLWMK onepaumi, mapg goan. CLUA

MNokazarens
CnpaBouHoO:
IV EB. 2019r. 20197 2018 r. 2019 f 2018, %
CUET TEKYLLMX ONEpaLLMH 16,3 70,6 113,5 -37,8%
Toproebii BanaHc 35,1 1683,1 194,4 -16,1%
JHCNOopT 1109 417,9 443,1 -5,7%
MrmnopT 71,9 254,58 248,7 +2,5%
Bananc yoayr -8, -34.8 -29.9 -
BanaHc onnatel TpYOA -1,3 -3,3 -3,0 -
BanaHc MHBECTHUMOHHbIX J0X0008 -8,6 -44.5 -38,6 -

Uro kacaercs cyera omepanui ¢ KanuTajaoM M (GUHAHCOBBIMH MHCTPYMEHTAMH, TO
cajbJ0 cueTa olepaluii ¢ KaluTajaoM CIOKUIOCh Ha YPOBHE, OiM3KoM K HyrO (-0,6 Mipa 105ut.)
Ha ()OHE OTCYTCTBHUS 3HAYMMBIX KalUTAIBHBIX TPAHC(PEPTOB U APYTUX ONEpauil, GopMupyrommx
cueT. ['010M paHee 3TOT oKa3aTesb TAKAKE COCTABIISUT HE3HAUUTENbHBIC -1,1 Miapa 1o,

Yucroe norameHue BHEIIHUX 0053aTelbCTB PE3UJIEHTAMU CTpaHbl, 3a)MKCUPOBAHHOE B
2018 romy, CMEHWJIOCh HapalllUBaHMEM JI0JITa, U B OTYETHOM I[I€PUOJIC YHHCTOEe NPHHATHE
BHELIHHUX 00513aTeJIbCTB cocTaBwiIo 28,3 Mip/ A0iul. JIbBUHYIO JOJIO NPUBJIEUEHHs] BHEIIHETO
nonra copmupoBa HeOAaHKOBCKHE ceKTopa (+25,7 MIIpAa T0JI1.), @ TaKkke (eepaTbHbIC OPTaHbI
ynpaBieHus: (B OTYETHOM Mepuojie HAOMIOAANCS CWIBHBIA MPUTOK CPEICTB HEPE3UICHTOB B
rocoymaru: +22 mupn ot ponra mo uroram 2019 roma). Bmecte ¢ 3Tum, 0aHKOBCKHI CEKTOP
MIPOJIOJKIIT M30aBIISATHCS OT BHEIIHEro joura (cokpamenue Ha 20,1 mupa momt. mo uroram 2019
roja). Yucroe npuodpereHne 3apydesKHbIX aKTHBOB CHU3MWIOCH Ha 33,4% 1o 26,5 miapa Ao
Ha (OHE COKpaLIeHNs NOCTYIJICHUHI pe3nIeHTaM CTPaHbl BAIIOTHON BBIPYUKH.
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JAuHaMMKa oT4eNbHEIX NOKasaTeneld cyeTa onepayyi c KanuTanom M
HMHAHCOBLIMK MHCTPYMEHTamK, mnpa gonan. CLUA

lNokazaTens
IV KE. CnpaBoJyHo:
2019 r. 20197r. 2018 T. 2019 / 2018, %
CueT onepauMi C KaNUTANoM -0,2 -0,6 -1,1 -
HMCTOE NPUHATHE 0BA3aTENLCTE a4 28,3 36,7 i

(3HaK «—» - MOTallEHWE)
B T. 4. YACTHEIM CEKTOpOM -0,7 5,6 -29,2 -
Hucroe npuobpeTeHne dUHaAHCOBbLIX

2,3 26,5 35,2 -33,4%
AKTMBOE (3HaK «—» - Npoaama)

B T. 4. YACTHBIM CEKTOROM 2.6 27,4 38,4 -28,06%
HMcThle oLWKMBKKM U NPONYCHK -2,8 -5,3 2,4 -
YWCThIA BbIEOS KanWTana BaHKamM 1

5.9 26,7 63,0 <g 2,4 paza
npegnpyuATHAMM

Yucroe npuHATHE 3210/ 2KEHHOCTH, IPUXOSIIEECs Ha YACTHBIN ceKTop, 1o uroram 2019
roga coctaBwiio 5,6 mupn noiul. (6aHku moracuiu jpoira Ha 20,1 mMiapa gomi., B TO BpeMsi Kak
MIpoYMe CEeKTOpa MPUBJIEKIN Joara Ha 25,7 mupa aoil.). Uucroe npuodpereHue 3apy0desKHbIX
(pMHAHCOBBIX AKTMBOB YAaCTHOTO cekTopa coctaBwio 27,4 mapa 1ol (mpu 3ToM OaHKH
puoOpenu 3apyOexHbIX aKTUBOB Ha 1,7 MIpX I0JII., a IPOYKE CEKTOpa KYyNUJIU aKTUBOB Ha 25,7
MJIPJ JIOJUL.). OTPHUIIATEIbHOE 3HAYCHHUE CTaThi «UMceThie OMUMOKH W MPOMYCKW» COCTaBWIO 5,3
MJIpJ A0 B pe3ynbraTe YMCTBHIH OTTOK YaCTHOI0 KANMTAJIA U3 CTPAaHbl cOCcTaBUI 26,7 Mipn
JIOJIJ1., CHU3UBIIKCH B 2,4 pa3a 1o cpaBHeHHIO co 3HadeHueM 3a 2018 rox (63 mupa mos.). [pu
9TOM CTOUT OTMETUTb, UYTO OCHOBHAs 4YacTb YHCTOrO OTTOKa YacTHOrO KamuTaia Oblia
chopmupoBana B I kBaprane 2019 rona (24 mupa gomn.), a mo uroram Il u I kBapramos 2019
roga bank Poccun 3adukcrnpoBan HeGOIBIION HETTO-IPUTOK KanuTaia B pazmepe 1,1 u 2,2 mapx
JI0JI. COOTBETCTBEHHO.

Takum o6pa3zom, oTTOK yacTHOTO Kanutana B 2019 roay 6bu1 copmMupoBaH B OCHOBHOM B
pe3ynbpTaTe onepaniii HeOAHKOBCKHX CEKTOPOB IO Pa3MENICHHUIO CPEICTB 3a PyOeKOM, TIPH STOM
MOTalIeHHs] BHEIIHEr0 J0Jra OaHKOBCKHUM CEKTOpOM Obuid 0Oojiee 4eM KOMIIEHCHPOBAHBI
MIPUBJICYCHUEM BHEIITHETO JI0JIra IPOYHMH CEKTOPAMH.

Mokazatens 1.01.19 1.01.20 HazmeHeHHe
Obbem BHELWHero foAra, Mapg ooan. 454,680 481,473 +5,9%

OBbem 3010TOEANKOTHBIX pesepeoe LB,
MApa, gonn.

468,495 554,359 +18,3%

Crout oTMeTuTh, YTO 1O JAaHHBIM banka Poccun, 00beM BHELIHEro 10Jira CTPaHbl IO
cocrosiHuio Ha 1 sHBaps 2019 roga 3a rox ysenmuuwmiics Ha 5,9% Ha doHe mpuBieueHUs ToJTa
OpraHamMM TOCYJapCTBEHHOTO  yNpaBJIEHUS, U HEOAHKOBCKUMH CEKTOpaMH  YaCTUYHO
KOMIIEHCUPOBAHHOTO TMOTallleHHeM BHEIIHeH 3anopkeHHocTH Oankamu. [lpu »ToM 00BEM
30JI0TOBATMIOTHBIX pe3epBoB LIb 3a 3ToT ke mepwox BeIpoc Ha 18,3% rmaBHBIM 0OpazoMm B
pe3ynbTare NOKYIKH BaJIIOThl HA BHYTPEHHEM PhIHKE B paMKaX OOKETHOTO MpaBuia.
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Buwieoowt:

e Peanvuwviit pocm BBII, coznacno oyenke Poccmama, no umozam 2019 z00a cocmasun
1,3% nocne pocma sxonomuxu ¢ 2018 200y na 2,5% ¢ peanvnom eviparxcenuu;

o IIpomnpouszeoocmeo 6 oexaope 2019 200a eoccmanosuno ceoit pocm 6 200080M
svipadicenuu 00 2,1% nocne ysenuuenus na 0,3% mecauem pamnee. Ilo umozam 2019
200a npomvluiiennocms nokazana pocm na 2,4%;

o  CanvOouposannvlii YUHAHCOBBLIL Pe3yIbmMaAm POCCUNCKUX HEePUHAHCOBLIX KOMNAHUIL 8
aneape-noaope 2019 200a cocmaeun 14,3 mpan pyé. no cpasuenuio ¢ 13,1 mpan pyo.
2000m panee (+9,1%). Ilpu 3mom oona yovimounvix Komnanuii cokpamunace Ha 0,9
n.n. 0o 28,1%;

e B oanxoeéckom cexkmope no umozam 2019 z00a 3aghuxkcuposana canvouposannasn
npuoviie 6 ooveme 2,04 mpan pyo. (6 mom uucne npuoviie Coepoanka cocmasuna
870,1 mapo py6.) no cpasnenuro ¢ 1,35 mpan pyo. za 2018 200;

o Ilompeoumenvckue yeunvt 6 aneape 2020 zooa yeenuuunuce na 0,4%. Ilpu 3mom 6
200060M 6bIparceHuu Ha Hauano espansn unpaayua 3ameonunace 0o 2,4% nocne 3%
nO COCMOAHUIO HA HAYAN0 2004;

o Cpeonee 3nauenue Kypca oonnapa CIIA ¢ aneape 2020 200a cokpamunoce oo 61,8 pyo.
no cpasnenuio c 62,9 pyo. é oexaope 2019 z00a, oonako k Konyy mecaua Kypc ooanapa
evipoc 00 63 pyo. na ¢hone cHudcenus yen Ha Heghmy;

o Canvdo cuema meKywjux onepayuil, co2nachuo npeoeapumenvhvim oaunwvim I[b, no
umozam 2019 z00a cnuzunoce na 37,8% oo 70,6 mapo oonn. Yucmotii 661603 uacmuozo
Kanumana npu 3mom ynan 6 2,4 paza oo 26,7 mapo ooan.;

o Benuuuna enewnezo oonza cmpanvt Ha 1 aneapa 2020 zo0a ysenuuunace 3a 200 na
5,9% 0o 481,5 mapo oonn. Obvem 3010mMm06aNIOMHBIX pPE3ePEOE 3a IMOM Hce NePuoo
évipoc Ha 18,3% 0o 554,4 mapo oonn.

Hcmounux: https://bf.arsagera.ru/makropokazateli/makroekonomika_dannye_za_yanvar_2020/

4.2 AHAJIM3 PBIHKA OBBEKTA OLIEHKMN.

becrokoiicTBO HMHBECTOPOB IO MOBOJY CHIKEHUS OOOPOTOB TOPTOBIM M MEIJIEHHOTO pPOCTa
sxkonomuku CIIA 3acraBiser ux YXOOUTH U3 MUKIMYCCKUX CCKTOPOB M MCKATh JIA I/IHBGCTI/IL[I/Iﬁ
3allUTHBIE 30HBI PBIHKA. OTHMHM 30HaMHU B OYKBaJbHOM CMBICIE CTald aKUUKU OOOPOHHBIX
KOMIIaHUM.

Axmun O6upxeBoro mHBecTunmoHHoro ¢donma (ETF) iShares U.S. Aerospace & Defense ETF
(NYSEArca: ITA) Beipociu 3a mocnemnnuii mecsiy Ha 8,4%. B moprdene storo douma 98%
3aHMMAIOT aKIUM OOOPOHHBIX M a3POKOCMUYECKUX KOoMIMaHui. KpynHeHWmmm npeacraBuTeneM ¢
noneit 21% seasiercst Boeing.

Axmuun ETF SPDR S & P Aerospace & Defense (NYSEArca: XAR) Beipociu 3a mocnenaue 30
naeit Ha 8,6%. ETF crmemgyer 3a MHAGKCOM a’pOKOCMHYECKOTO M OOOPOHHOTO cermMeHTa S&P
Aerospace & Defense Select Industry, He menee 80% Bcex akTHBOB (POHJA COCTABISIIOT LICHHBIE
OyMaru, BXOJISIINE B HHJICKC.

AKiun noptderst Invesco Aerospace & Defense (NYSEArca: PPA),
OTCJICKHUBAIOIIET0 MOAUDUIIMPOBAHHBIN MHJEKC C YY€TOM PBIHOYHOW KalMTaTU3aI1H, BBIPOCIH
Ha 5,9% 3a mociieTHUHA MeCII.

AdpOKOCMHUYECKHE W OOOpPOHHBIE AaKIMKW B OTIUYHE OT [HKIWNYECKUX CEKTOPOB MEHBIIIE
MO/IBEpKEHBI KOJIEOaHUSIM 3KOHOMHYECKOr0 pocTa M Toprobiu. [losToMy poTanus WHBECTOPOB
MOKCT HOPOAOJIKUTBCHA, CCJIIM 5KOHOMHKA GYILGT TCPATH CTa6I/IJ'H>HOC IMOJIOKCHHUEC U CUTyallusd B
TOProBiie yXyIIUTCsA. PocT reononuTuyeckoil HanmpspKeHHOCTH MPUBEIT K YBETMUEHUIO PACX0JI0B
Ha 000pOHY BO BceM MHupe. [ 100anbHOe BO3AYIITHOE ABMKCHHE TIPOJOIKAET PACIIUPSITHCS, U POCT
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CpeIHero Kiacca B CTpaHax C Pa3BUBAIOLICIHCS SKOHOMHMKOW OyJeT OCHOBHBIM HCTOYHUKOM
CIpOca Ha aBUANEPEBO3KH B OyaymieM. OTH (GakThl HOJAEPKaT KOMMEPUECKUH a3pOKOCMHUYECKUI
OU3HEC B JI0JITOCPOYHOM MMEPCTIIEKTUBE.

Hecmotps Ha TO, uTo Boeing (NYSE: BA) siBnsieTcst 0ITHUM M3 caMbIX BECOMBIX MpECTaBUTENEH
a’POKOCMHUYECKOT0 CEKTOPa, MECTHbIE 0OOPOHHBIE KOHTPAKThI COCTABISIOT 35-45% ero BBIpYUKH.
['maBHO# TNPUBICKATEIHFHOCTHIO MHBECTHIIMA B KOMIIAHUIO M3-32 TPOOJIEM B TpakIaHCKOMN
aBUAIlMU OCTaeTCs MOoJydyeHue TuBUACHI0B. IHBECTOpHI cTapatoTcs 3aUKCUPOBAThH T0XOAHOCTH,
KOTOpast ceiiuac coctaBiisieT Hembicaumbie $40 3a akiuto, uto paBHsercs 1,4% roaoBOro pocra.
HNuBecTophl, KOTOpHIE MOKYMAKT aKIMKW KOMIAHUU C JOXOJHOCThIO 2,2%, MOryT B OJIHMH
npeKpacHbIil JeHb nomyuuTh $120 3a akimio B TUBUICHAX.

Axmuit Raytheon (NYSE: RTN) B mpenaBepuu TpeanosiaraeMoro CiIusHAS € OOOPOHHBIMHU
omeparusamu  United Technologies (NYSE: UTX) 3a mocnemnuii mecsiiy Beipocnu Ha 7,7%.
OObeuHEHNE YTHX KOMITAHUH Oy/IeT HMETh OOOPOHHUTEIbHBIC MPOMBIIIICHHBIE MOITHOCTH B $75
MJIpA, 4TO MPUMEPHO BaBoe Oosblne, yeM Boeing. JTo Oyaer KommaHus, KOTOpas OObEIUHUT
npou3BOACTBO nBurareneit Pratt & Whitney, naBuranmonnsie cuctembl Rockwell Navigation,
anekTpoHuky Hughes u npyrue nerennapubie OpeHabl.

K uuciny gpyrux oOOpOHHBIX KOMITAHHH, 3aCiIyKUBAIOUIMX BHHMAHHUA B OTHOIIECHUU
NMOTEHIMATbHBIX MHBecTUMi, otHocuTcst L3Harris Technologies (NYSE: LHX), myummii B
CBOEM KJIacce MOCTaBIIUMK CUCTEM BHICOHAOTIOACHMS, U 3alllUThl OT aTak OECHHJIOTHHUKOB,
MOJOOHBIX TEM, KOTOPbIE HEJAaBHO yAApWIN MO MecTopoxiaeHusM B CaynoBckoit Apasun. C
Havaja roja akiuu KoMIanuu npudasuiu 52,6%.

Lockheed Martin (NYSE: LMT) nHaxoauTcss B 3aBUJHOM TIOJIO)KEHHUU CO CBOMM PEAKTUBHBIM
uctpedutenem F-22 Raptor, caMbIM nepeioBbIM B MUPE C €70 CUCTEMOI, KOTOpas JeIaeT caMoJeT
MPAKTUYECKH HEBUIUMBIM ISl PAAHOIOKAIIMOHHOTO OOHAPYKEHUSI.

Jlyumine OOOpOHHBIE aKLIMU JJS WHBECTULUN B HACTOSALIEE BpPEMsS LIMPOKO BapbUPYIOTCS B
PBIHOYHOM  KamuTanu3anuu. Pa3BUTHe  TEpCNEKTUBHBIX  HAMpaBICHHM, TaKUX  Kak
KHOepOe30MmacHOCTh U OCBOGHHE KOCMOCA, a TaKKe MPUTOK HOBUYKOB B CEKTOpP CIIOCOOCTBYIOT
MIPUBJICYCHUIO MHBECTHUIIUA.

Parsons Corporation (NYSE: PSN), o6opoHHas kommnanus u3 IuTata BupmkuHus, cTana
myOIMYHOM B Mae MpoUuIoro roja. Parsons 3aHMMaeT CBOIO HUIIY B KauecTBe OOOPOHHOTO
nozapsaunka aus npasurensctBa CIIIA B Ttewenun 75 ner. C MOMEHTa BBIXOJla KOMIIAHUMM Ha
(OHIOBBIN PHIHOK 8 Mas 3TOT0 Tofa akiuu Beipocau B 1ieHe Ha 30%. [IpumeuaTensHo, 4TO MOCie
OKOHYAHUS JIOKar-nepuoja 8§ HOSOps, aKIHUH elle MOMHSUIMCh, a HE YIMaJd, KaK 3TO OOBIYHO
ObiBaeT. Parsons BeIMrpalia MakT Ha TMPeNOCTaBICHHWE YCIAYyr MO KuOepOe30macHOCTH U
YIPaBJICHUIO BOWCKaMHM i AT€HTCTBa 1Mo mpoTuBopakeTHoi obopoHe CIIIA Ha cymmy B $147
MiH. KoMmanus Takyke mpeaocTaBisieT psii yCIyT Ui TPaKIaHCKUX 1enieil. B cBsi3u ¢ HejaBHUMU
MpUOOPETEHUS MU KOMIIAHMM B CKOpOH mepcrekTuBe Parsons MoOKeT MpeBpaTUTHCS KPYMHBII
XOJIIUHT TOJPSTINKOB.

Poct rocynapcrBennoro ponra CIIIA, ToproBble BOWMHBI, 3KOHOMHYECKas HANpsSKEHHOCTH,
riobansHbie KOHGIUKTHL U caymanus B [lanare npencrasuteneit CLIA, HamnpaBieHHbIE Ha TO,
yTOOBl MpHUBJIEYb Mpe3uAeHTa Tpamma K HMIMYMEHTY, BBI3BIBAIOT Yy HHBECTOPOB
00ECMOKOCHHOCTh U HEOMNPEAENECHHOCTb. OOopoHHBIE ~ TPEANPUATHS  3alIUIICHBI
roCy/1apCTBEHHBIMHU 3aKa3aMH U MHOTOKaHAJIbHOCTBIO MCIOIb30BaHUS pa3pabOTOK U MOTYT CTaTh

HaJC)KHBIM HCTOYHUKOM MPHOBLIN HA (OHE HECTAOUIBLHOCTH KOMIAHHI IPYTHX CEKTOPOB
Hemounux: https://ffin.ru/market/future/84096/

B oTkpbiTOM H0CTyne OTCYyTCTBYeT MH(OPMANHMA O COCTOSTHMM U NMEPCHEeKTHBAaX Pa3BUTHS
0Tpaciv, B KOTOpPOil (YHKIMOHMPYET OpPraHu3auus, Beaylias Ou3HeC, B TOM YHCJIe
uHdopManus 0 NOJ0KEeHNH OPraHu3alum, Beayuieil Ou3Hec, B 0Tpacin.
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S OIIMCAHHUE OBBEKTA OLHEHKH

5.1 O®UINAJBHBIE CBEAEHHUA Ob OBBEKTE OLIEHKMN.

OOBEeKT OLICHKU: [IEHHbIE OyMaru

e Broadcom Inc, akumst oosikHOBeHHas (US11135F1012, AVGO, 1YD)

KiroueBbie jaHHbIE

HaumenoBanue Broadcom Inc, akius oobikHoBeHHast (US11135F1012,
AVGO, 1YD)

Kanuranuzanus 125 787.88 mun USD

KonunuectBo 395.85 muH Wt

ISIN US11135F1012

CUSIP 11135F101

Tuxep AVGO

[Tpoduns Broadcom Inc
Wupopmanronusie U Beicokue TexHonoruu, CILIA
Broadcom, Inc. (6siBmrass Avago Technologies Limited) -
aMepUKaHCKash KOMITaHHS, Pa3padaThIBAIOIIAs, TIPOU3BOIAIIIAS
Y TIOCTaBJISIONIAasl HA MUPOBOW PBHIHOK IIUPOKHM CIIEKTP
MOJTYTIPOBOTHUKOBBIX TTPHOOPOB.

Hcrounuk: https://investfunds.ru/stocks/Broadcom-1/

e Skechers U.S.A., akius oobikHoBeHHAs (US8305661055, SKX, SKAA)

KitroueBsie 1aHHBIE

HaumenoBanue Skechers U.S.A., akiust 0OBIKHOBEHHAs
(US8305661055, SKX, SKAA)

Kanuranusams 5 083.78 M USD

P/E 16.74

EPS 2.26 USD

KonunuectBo 134.38 muH T

ISIN US8305661055

CUSIP 830566105

Tukep SKX
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[Tpodwib Skechers U.S.A.

Jlerkas npombinienHocts. CHIA Skechers
(HamMcaHue TOBAPHOTO 3HAKA MO-PYCCKU —
«Ckeuepcy») — aMepHUKaHCKasi KOMIIAHUS 110
MIPOU3BOJICTBY 00YBHU I MY>KUUH, KEHIIMH U JETEH.
ITab-xBapTupa, pacnojoxeHHas B ManxstreH-buy,
(mrrat Kamudopuus), 6pi1a ocHoBana B 1992 rony.
Ceituac BTOpO# MO BelMYMHE OPEH]T CIIOPTUBHON
o0yBu B CIIA. Skechers 3apa6oranu 6onee 3
MuuMapaoB B Tedenue 2015 ¢punancosoro roga. [1o
COCTOSIHHIO Ha stHBapb 2016 B koMmanuu padboTaso
6omee 9200 yenoBek 1Mo BCEMY MUY .

HcTounuk: https://investfunds.ru/stocks/Skechers-U-S-A/
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6 OIIUCAHUE TPOLECCA OLEHKHA OBBEKTA OLEHKH B YACTH
MPUMEHEHHUS IOJIXOJIA (ITOJAXOJ0B) K OIIEHKE

6.1 JIOXOJHBIM MMOJAXO]

0x00 uneecmuyuonnozo ponoa gpopmupyemces 3a cuem u3mMeHeHUA PlHOYHBIX YeH HA
dunancoevie axmuevi. B ceazu ¢ mem, umo Ha pbLIHOYHbIE UYEHbI AKMUBOE GIAUAIOM
MHO204UC/IEHHbLE YC108UA MAKPOIKOHOMUUECKO20 XaAPAKmepa, CRPOZHO3UPO6ANb KOMopble He
npeocmaensaemcs 603MoHcHblm, QUueHuwUK 6600Um OonyuieHue 0 Heucnoab308aHUU 00X00HO20
n00X00a 0713 OUEHUBAEMBIX UECHHBIX OyMmaz

6.2 3ATPATHBIN NOAXO/

B céazu ¢ mem, umo y Ouenujuka omcymcmeyem Oamuvle 0 pazmepax <Akmueoe» u
«Qosazamenvcme»  ouyenugaemvlx - Komnanui, QueHwux  6600um  OonyuieHue o0
HeUucnoab308aHUU 3AMPAMHO20 ROOX00A 01 OUECHUBACMBIX UEHHBIX OyMaz.

6.3 PBIHOYHBII (CPABHUTEJBHBIN) ITOIXO0/T

CpaBHUTEJIbHBIH MOAX0/ - COBOKYITHOCTh METOJIOB OIICHKH, OCHOBAaHHBIX Ha IMOTYYCHHH
CTOUMOCTH O0BEKTa OLICHKH MyTeM CPAaBHEHHS OIICHMBAEMOT'O O0BEKTa ¢ O0BEKTAMHU-aHAIOTAMH.
OObekT-aHaIor — OOBEKT, CXOJHBIH OOBEKTY OIICHKM TI0 OCHOBHBIM JKOHOMHYECKUM,
MaTepHaTbHBIM, TEXHUYECKUM U IPYTUM XaPAKTEPUCTUKAM, OTPEACIISIONIUM €T0 CTOUMOCTb.

B cootrBerctBun ¢ IFRS 13 npu pblHOYHOM MOAXOZIE€ HMCHOJIB3YIOTCS LIEHBI M JApyras
yMecTHas uWHGOpMalUs, TEHepUpyemas pPHIHOYHBIMU OIMEpAlUsIMU C UICHTHYHBIMH WU
COTOCTaBUMBIMHU (TO €CTh aHAJIOTUYHBIMU) aKTHUBaMH, 0043aTeIbCTBAMU WM TPYIION aKTUBOB U
00513aTeNbCTB, TAKOHN KaK OU3HEC.

Hampumep, B MeTomax OIIEGHKH, COBMECTUMBIX C PBIHOYHBIM IOAXOJOM, YacTO
WCTIONB3YIOTCS  PBHIHOYHBIE MHOMKUTENM, BO3HUKAIOIIME W3 KOMIUIEKTa COMOCTaBHUMBIX
nokazatesniel. MHOXHUTENINn MOTYT HaXOAUTHCS B OJHUX TUAINA30HAX C APYTUM MHOXKUTEIEM IO
KaKJJIOMY COMOCTaBUMOMY TMoOKazarento. J[ns BbIOOpa HaJIiekalero MHOXHUTENs U3 Juara3oHa
TpeOyeTcsl MCTOIb30BaTh CYKICHHE C yYETOM KAa4eCTBCHHBIX M KOJMYECTBEHHBIX (DaKTOPOB,
crenupUIecKuX AJis OIICHKH.

Meroasl OLIEHKH, COBMECTHUMBIE C PBIHOYHBIM IOJIXOJOM, BKJIIOYAOT MaTPUYHOE
1eHooOpa3oBanue. MaTpuuHoe 1IEHOOOPa30BaHUE - 3TO MAaTEMATUYECKUN METOJ, MCIIOJIb3yEeMbIi
MPEUMYIIECTBEHHO Ul OLIEHKM HEKOTOPBIX BHJIOB (PHHAHCOBBIX HHCTPYMEHTOB, TaKHUX Kak
JI0JIrOBBIE IIEHHbIE Oymaru, He OCHOBBIBAsCh JIMIIb Ha KOTUPYEMBIX IIEHAX Ha OMNpeJesIeHHbIE
LeHHble Oymaru, a CKOpee Ha OTHOILEHUU LEHHBIX OyMar K JIpYyrUM KOTHPYEMBIM LIEHHBIM
Oymaram, UCIOJIb3yEeMbIM KaK OPUEHTHP.

OCHOBHBIM METOJIOM PBIHOYHOI'O IOAXO0Ja SIBISETCS METOJ CpaBHEHMs mpojax. OH
OCHOBBIBAETCSI Ha TOM, YTO YTO II€Hbl MMYIIECTBA ONpPENENSIOTCA PHIHKOM. TakuM o0pasom,
MOKa3aTeib CIPaBEeAJIUBON CTOMMOCTH MOXHO PacCUMTAaTh HA OCHOBAHWU M3YUEHUS PHIHOYHBIX
LIeH 00BEKTOB UMYIIECTBA, KOHKYPUPYIOUIUX JIPYT € JPYrOM 3a J0Jt0 Ha pbIHKE. [IpuMeHsemblit
IIPOLIECC COMOCTABJICHNUS SBIISIETCS. OCHOBOIOJIATAOIIMM JJIs IPOLIECCA OLICHKH.

Ilocne Toro kak naHHBIE MO MpojakaM OyayT OTOOpaHbl M BepU(PULUPOBAHBI, CIEAYET
BBIOpaTh M MPOAHATIU3UPOBATH OJIHY WMJIM HECKOJBKO €IMHUIl CpaBHEHHUS. ENMHUIBI cpaBHEHUS
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Ortuer 00 onienke  Nel5-0220

Tnasa 6 OIMCAHME IIPOLIECCA OLIEHKU OBBEKTA OLEHKU B YACTHU
[IPUMEHEHMUS [TOJXOJA (IIOAXOJIOB) K OLIEHKE

OOBEKT OLIEHKU: _ LIeHHbIe OyMaru

UCHOJb3YIOT JBE COCTAaBHBIE YACTH, JJIS TOTO YTOOBI BBIBECTH HEKUH MHOXXUTENb (K MPHUMEpY,
IeHy B pacdere Ha ((PU3NYECKyI0) eAUHUILY U3MEPEHHS WM OTHOILICHHE, HAIPUMED, MOTydaecMoe
JieIeHUEeM MPOJaKHOM IIeHbl UMYIIECTBA HA €r0 YUCTBIM JA0XOA, T.€. MYJbTUIUIMKATOP YUCTOIO
J0X0/la WM 4YHCJIO JIET, 32 KOTOPO€ OKyINaeTcs MOKynka (OyKB. «TrOAbl MOKYINKH» — years’
purchase)), KOTOpBIH OTpa)kaeT TOYHBIE pa3IU4YMs MEXAy OOBbEKTaMM HMMyIecTBa. EAMHUIBI
CPaBHEHHMsI, KOTOpbIE MOKyMHaTeIu M MPOJABLbI Ha JAHHOM PBIHKE HCIIOJIB3YIOT MPHU NPUHATUU
CBOMX pEIICHHH O MOKyNKe M Mpojaxe, NpUOOpETaroT O0cCo0Yyl0 3HAYMMOCTb, U UM MOXKET
MpHU1aBaThCs OOJBIINI BEC.

IIo pOCCHP’ICKHM (DeﬂepaJIBHBIM CTaHapTaM OHCHO‘IHOﬁ ACATCIIbHOCTH, aHAaJIOI'OM
PBIHOYHOI'O TOAX0Aa ABJIACTCA CpaBHI/ITeJ'H)HLII\/JI IOAXO/.

B cootBerctBuM ¢ m. 12 ®CO Ne 1 pbiHOYHBIA (CpaBHUTENBHBIN) MOAXOA — 3TO
COBOKYITHOCTh METOJIOB OLICHKH, OCHOBAHHBIX Ha MOJIYYCHUU CTOMMOCTH OOBEKTa OIEHKH MyTEM
CpPaBHEHHMS OLIEHHBAEMOro 00BeKTa ¢ 0ObekTaMu-aHagoraMu. OObEeKT-aHAIOT — OOBEKT, CXOAHBIN
00BEKTY OIICHKA IO OCHOBHBIM SKOHOMHUYECKHM, MAaTE€pPHAIbHBIM, TEXHHUYECKUM H JIPYTUM
XapaKTePUCTHKAM, OMPEIEISIOIINM €0 CTOUMOCTb.

CpaBHUTENBHBIN MOAXOA PEKOMEHIYETCS] NMPUMEHSTh, KOTJa JOCTyIHA JOCTOBEpHas U
JI0CTaTOYHas Ul aHajau3a MHGOpMalus O LIeHaX M XapaKTepUCTHKaX OOBEKTOB-aHaJoros. [Ipu
3TOM MOTYT MPUMEHSTHCS KaK 1IEHbI COBEPUIEHHBIX CHIEJIOK, TaK U IIEHBI NPeAIokeHui. B pamkax
CPaBHUTENIBHOI'O TOJXO0/a NPUMEHSIOTCS pPAa3JIUYHble METObl, OCHOBAaHHBbIC KaK Ha MpPSIMOM
COITOCTaBJICHUU OIICHHBAEMOT0 O0BEKTa M OOBEKTOB-aHAJIOTOB, TAK W METO/bI, OCHOBAHHBIC Ha
aHaJM3e CTaTUCTUYECKUX NaHHBIX M MHGPOpPMAlMU O phIHKE 00BEKTa OLEHKU (IMyHKTHI 13 — 14
DCO Ne 1).

Cor1acHO OTKPBITHM HCTOYHMKAM OLlCHUBaeMble IIeHHbIe OyMaru MMe0 KOTHPOBKH
Ha ¢uHancoBoM pbiHKe CIIHA. OueHmMK BBOIAWT [ONylleHHWe O TPUMEHEHUs
CPABHHUTEJIBHOI0 MOAX0JAa METOA0M C/AeJ0K — MO0 KOTHPOBKAM ILEHHBIX OymMar Ha Jarty
HauboJiee OJIM3KYIO0 K 1aTe OLeHKH.
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Kimuent: OO0 «YK ITPOMCB3b»
Ortuer 00 onienke  Nel5-0220
I'maa 6 OIIMCAHHME TIIPOLIECCA OLEHKHW OBBEKTA OIEHKHW B YACTU

[IPUMEHEHMUS [TOJXOJA (IIOAXOJIOB) K OLIEHKE

OOBEKT OLIEHKU: _ LIeHHbIe OyMaru

6.3.1 KJIIOYEBBIE JJAHHBIE I1O IEHHOM BYMATE

OOBeKT OIICHKH: IIEHHBIE OyMaru

6.3.1.1 Broadcom Inc, akuus oobikHoBennasi (US11135F1012, AVGO, 1YD)

KiroueBbie jaHHbIE

HammenoBanme Broadcom Inc, akius oobikHoBeHHast (US11135F1012,
AVGO, 1YD)

Kanuranuzanus 125 787.88 mun USD

KonuuectBo 395.85 muiH T

ISIN US11135F1012

CUSIP 11135F101

Tuxep AVGO

[Tpoduns Broadcom Inc
Wupopmanronnsie 1 Beicokue TexHonoruu, CILIA
Broadcom, Inc. (6siBmras Avago Technologies Limited) -
aMepUKaHCKash KOMITaHHS, Pa3padaThIBAOIIAs, TIPOU3BOIAIIIAS
Y TIOCTaBJISIONIAas HA MUPOBOW PBHIHOK IIUPOKHM CIIEKTP
MOJTYTIPOBOTHUKOBBIX TIPHOOPOB.

Hcrounuk: https://investfunds.ru/stocks/Broadcom-1/

6.3.1.2 Skechers U.S.A., akuus o0bikHOBeHHas (US830566105S, SKX, SKAA)

KinroueBrle maHHbie

HaunmenoBanue Skechers U.S.A., akius oOBIKHOBEHHAS
(US8305661055, SKX, SKAA)

Kanuranu3amus 5 083.78 M USD

P/E 16.74

EPS 2.26 USD

KonunuecTtBo 134.38 muH T

ISIN US8305661055

CUSIP 830566105

Tukep SKX
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I'naBa 6

Kimuent: OO0 «YK ITPOMCB3b»
Ortuer 00 onienke  Nel5-0220
OIIMCAHHME TIPOLIECCA OLEHKHW OBBEKTA OIEHKHK B YACTU

[IPUMEHEHMUS [TOJXOJA (IIOAXOJIOB) K OLIEHKE

OOBEKT OLIEHKU: _ LIeHHbIe OyMaru

[Ipoduib

Skechers U.S.A.

Jlerkas mpombinuieHHOCTh. CIIIA Skechers
(HamMcaHue TOBAPHOTO 3HAKA MO-PYCCKUA —
«Ckeuepcey») — aMepHKaHCKas KOMIaHUs 110
MIPOU3BOJICTBY OOYBHU IS MY KUWH, KEHIIMH U JCTEH.
[lITa6-kBapTHpa, pacnoioxkeHHas B MauxaTren-buu,
(mwrrat Kamudopnust), 6pi1a ocHOoBaHa B 1992 roxy.
Ceituac BTOpOI 10 BeTUIMHE OpeH] CHOPTUBHOM
o0yBu B CIIIA. Skechers 3apabdoranu 6oiee 3
MuTHapoB B Teuenue 2015 ¢unancororo rozga. Ilo
COCTOSIHUIO Ha siHBaph 2016 B koMmaHuu padoTano
6omee 9200 yenoBeK MO BCEMY MHDY.

Hctounuxk:

https://investfunds.ru/stocks/Skechers-U-S-A/
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Tnasa 6 OIMCAHME IIPOLIECCA OLIEHKU OBBEKTA OLEHKU B YACTHU
[IPUMEHEHMUS [TOJXOJA (IIOAXOJIOB) K OLIEHKE

OOBEKT OLIEHKU: _ LIeHHbIe OyMaru

6.3.2 PACYET CTOMMOCTHU LIEHHOM BYMAI'

PacueT cTOMMOCTH IEHHBIX 6yMar NMPOBOAUTCH IO KOTUPOBKE HA NaTy OLICHKH.

6.3.2.1 Broadcom Inc, akuus oobikHoBennasi (US11135F1012, AVGO, 1YD)
JlaHHBIE O KOTHUPOBKE:

Koruposka

Hcrounuk https://investfunds.ru/stocks/Broadcom-1/
JlaTta KOTUPOBKH 14.02.2020

Hata onieHKun 17.02.2020

PrIHOYHAS. CTOMMOCTD LIEHHOM $317,77

oymaru (USD/mt.)

Kypc USD/py®6. 63,4536

PrIHOYHAs cCTOMMOCTD LIEHHOMH 20 163,65047

Oymaru (py0./1T.) (OKpYTJIEHHO)
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OKBC ® Kimuent: OO0 «YK ITPOMCB3b»
Ortuer 00 onienke  Nel5-0220

Tnasa 6 OIMCAHME IIPOLIECCA OLIEHKU OBBEKTA OLEHKU B YACTHU
[IPUMEHEHMUS [TOJXOJA (IIOAXOJIOB) K OLIEHKE

OOBEKT OLIEHKU: _ LIeHHbIe OyMaru

6.3.2.2 Skechers U.S.A., akuus oobikHOBeHHas1 (US8305661055, SKX, SKAA)
JlaHHBIE O KOTHUPOBKE:

Koruposka

Hcrounuk https://investfunds.ru/stocks/Skechers-U-S-A/
JlaTa KOTUPOBKHU 14.02.2020

Jlata orieHKH 17.02.2020

PeiHo4yHast croumocTs LieHHou | $37,83

oymaru (USD/miT.)

Kypc USD/py®6. 63,4536

PeirOuHast crommocTs ieaHou | 2 400,44969

Oymar# (py0./1ir.)

(OKpYTJIEHHO)
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Kimment: OO0 «YK ITPOMCBSI3by»
Otuet 00 oeake  Nel15-0220

I'maBa 8 IIEPEUEHb HCTIOJIb3YEMBIX JAHHBIX, JOKYMEHTOB n
MATEPUAJIOB.

OOBEKT OLICHKH:  IIeHHbIe OyMaru

8 INEPEYEHD UCIIOJIB3YEMBIX JAHHBIX, JOKYMEHTOB U MATEPHUAJIOB.

8.1 JPYI'ME JAHHBIE U JIMTEPATYPA, UCIIOJIB3YEMBIE B OTUYUETE

I'menn M. lecmonn, Puuapa O. Kemm.-PykoBoacTBo no orenke 6usHeca.-M.-1996.
I'puropeeB B.B., OctpoBkun .M. - Ouenka npeanpuaruil. NmMyiecTBEHHbIN
noaxo. M.: «Jlemo». 1998.

I'psznoBa A. T', ®denoroBa M. A. Ouenka OuzHeca. M:. «DHUHAHCHI U CTATUCTUKAY.
1998.

JHounosa JI. B., HuxkudopoBa H.A. Ananuz Oyxrantepckoil OTYETHOCTH. - M.:
«JIAC». 1998.

Edumona O.B. ®unancoBsiif ananus. - M.: «byxranrepckuii yuer». 1999.

KoBasieB A. Il. OueHka CTOMMOCTH aKTHBHOW YacTH OCHOBHBIX (POHIOB. - M.:
«DuncratuaGopm». 1997.

JInctunr PTC, MMBB.

IIporHo3 coumanpHO-3KOHOMHYECKOTO pa3Butus Poccuiickoit @enepanuu Ha 2017
roja v Ha ruiaHoBbId iepuon 2018 u 2019 rogos
(http://economy.gov.ru/minec/activity/sections/macro/2016241101).
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OKBC ® Kimment: OO0 «YK ITPOMCBSI3by»
Otuet 00 oeake  Nel15-0220
T'maBa 9 ITIPMJIOXEHUA

OOBEKT OLICHKU:  LIeHHbIe OymMaru

9 IPHJIOXKXEHUA
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