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Ha ocnoBanuu norosopa Nel2-1119o0t 28 Host6pst 2019r. 3akmouenHoro mexay OO0 «YK [TPOMCBS3b» u OO0 «OKBC», MbI
IPOM3BEIH OIIEHKY CIPaBeUINBOM CTOMMOCTH IIEHHBIX Oymar

OOparaeM BHUMaHHUE, YTO 3TO MUCHMO HE SIBJISIETCSI OTYETOM I10 OLIEHKE, a TOJIBKO Mpe/iBapsieT OTYeT, IPUBEACHHBIN Janee.

Ha ocHoBanuu nHpopMaIiy, aHain3a, pacieToB U BBIBOJIOB, IPE/ICTABICHHBIX B IPUBEACHHOM HIKE OTYETe 00 OLIEHKE, MBI IIPHUIILIN
K 3aKJIIOYEHHIO, YTO CIPaBEAINBasi CTOMMOCTb LIEHHBIX OyMar 1o coctosiHuio Ha 28 Hoa0ps 2019 r. okpyriaeHHO cOCTaBser

Ne Symbol ISIN CrpaBennuBas Kypc nomnap CrnpasennuBas CrnpaBeanuBasi CTOUMOCTb OJHON LIEHHON
CTOMMOCTb OJHOM CIIA CTOMMOCTbH OJTHOM Oymaru, py0. (IpOMnKCkI0)
neHHou 6ymaru, USD IIeHHO# Oymarw, pyo.
1| CLAR uUS18270P1093 $12,63 63,9722 807,96889 Bocembcot cemb pyoOieit 96,889 komeek
2| COLM US1985161066 $93,24 63,9722 5964,76793 IIaTh THICAY AEBATHCOT LIECTHIECIT
qeTsipe pyosst 76,793 xomeek
3| ELY US1311931042 $21,06 63,9722 1 347,25453 OpnHa ThICSIUA TPHCTA COPOK CEMb pyOIIei
25,453 koneek
4 | VFC US9182041080 $89,05 63,9722 5696,72441 T[IaTh THICSY MIECTHCOT JEBIHOCTO MIECTh
pyouneii 72,44 1koneiiku
5| PLNT US72703H1014 $74,61 63,9722 4 772,96584 UYersipe THICSYH CEMBCOT CEMBJICCAT JBA
py6st 96,584 komeek
6| MTN US91879Q1094 $246,67 63,9722 15 780,02257 IlatHagnaTh THICAY CEMBCOT BOCEMBIECIT
pyouneii 02,25 7xoneiiku
7| DIS US2546871060 $151,48 63,9722 9 690,508864 JIeBATH THICSY MIECTHCOT JEBSIHOCTO
py6uneii 50,886koneiika
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1 OCHOBHBIE ®AKTbI U BbIBO/IbI

1.1 OBBEKT OLUEHKHU (OBIIASI ”THOPOPMAILHS)

OOBEKT OIEHKH: IICHHBIC Oymaru

No Symbol ISIN
1| CLAR | US18270P1093

2| COLM | US1985161066

3| ELY US1311931042

4 | VFC US9182041080

5| PLNT US72703H1014

6| MTN US91879Q1094

7 | DIS US2546871060

8 | QRVO | US74736K1016

9| MU US5951121038

10| UN US9047847093

1.2 OCHOBAHUA AJIs1 MIPOBEJAEHUSA OHEHKH.

Jorosop Nel2-1119 0128 Hos6ps1 2019 r.
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1.3 PE3VYJIbTATHBI OHEHKH

Ornenka npoBenieHa, a OTYET COCTABIIEH B COOTBETCTBUU C TpeboBaHusMu DenepanbHoro 3akoHa ot 29.07.1998 oma Nel35-D3 «O06 oreHOUHOM
nesrenbHOCTH B Poccuiickoit @enepannn», @enepanbabix cranaaptoB oneHku: PCO Nel, ®CO Ne2, PCO Ne3, ®CO Ne8 yrBepxneHHbIx [Ipukazamu
Mumnskonompaszsutus Poccun ot 20.05.2015 r. 101.06.2015 r. NeMRO7, 298, 299, 32G§0TBETCTBEHHO).

PCBYJIBTaTBI OLICHKH, IMOJIYYCHHBIC ITPU MPUMCHCHUU TOJIbKO CPAaBHUTCIBHOT'O MOAXO0A4.

1.3.1 UTOTI'OBAS BEJIMYNHA CTOUMOCTU OFBEKTA OLIEHKHA

[IpoBeneHHBIC HCCIIEAOBAHNS U aHAIN3 MTO3BOJIAIOT CHIENATh CiIeAylomuil BeBo. [1o HamemMy MHEHUIO, CIIpaBeUINBasi CTOMMOCTH IIEHHBIX Oymar 1mo
cocTosiHuIo Ha 28 Hos0pst 2019 r. cocraBnser

No Symbol ISIN CnpaennuBas Kypc nomnap CnpaBennuBas CnpaBennuBas CTOUMOCTb OJHOM LIEHHOH
CTOMMOCTH OJTHOM CIIA CTOMMOCTH OJTHOH Oymaru, py0. (Ipomnuckio)
neHHou 6ymaru, USD IIeHHO# Oymarw, pyo.
1| CLAR US18270P1093 $12,63 63,9722 807,96889 Bocembcor cemsb pybOieit 96,889 komneex
2| COLM US1985161066 $93,24 63,9722 5964,76793 IIATh THICAY IEBATHCOT LIECTHIECAT
4eTeIpe pyoust 76,793 xoneek
3| ELY US1311931042 $21,06 63,9722 1 347,25453 Opnna ThICSIUA TPHCTA COPOK CEMBb pyOIIei
25,453 koneek
4 | VFC Us9182041080 $89,05 63,9722 5696,72441 Ilarh THICAY LMIECTHCOT AEBSHOCTO IIECTh
pyouneii 72,44 1koneiiku
5| PLNT US72703H1014 $74,61 63,9722 4 772,96584 UYersipe THICSYH CEMBCOT CEMBJICCAT JBA
py6st 96,584 komneek
6| MTN US91879Q1094 $246,67 63,9722 15 780,02257 IlatHagnath THICAY CEMBCOT BOCEMBIECIT
pyouneii 02,25 7xoneiiku
7| DIS US2546871060 $151,48 63,9722 9 690,508864 JIeBATH THICSY MIECTHCOT JEBSIHOCTO
py6uneii 50,886komneiika
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8| QRVO US74736K1016 $105,03 63,9722 6 719,00017 IlecTh THICAY CEMBCOT ACBITHAIIATD
py6uneii 00,01 7koneiiku
9 MU US5951121038 $48,16 63,9722 3 080,90115 Tpwu ThICSIuM Bocembaecat pyoneit 90,115
KOTeeK
10| UN uUS9047847093 $58,85 63,9722 3 764,76397 Tpu ThICIYN CEMBCOT IIECTHIECAT YETHIPE
py6ust 76,397 komeek
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1.4 OCHOBHBIE OTPAHWYEHMS M NPEJEJIBI IPUMEHEHUS PE3VJIBTATA
OLIEHKH

CHGI[YIOH_II/IG OCHOBHBIC OrpaHHUYCHUA W NPCACIIbl IMPUMCHCHUA PC3YJIbTATOB OLICHKU
SIBIITFOTCSI HEOTHEMJIEMOM YacThIO HACTOIIETO OTYETA:

. CogepiieHue CIOENKN ¢ 0OOBEKTOM OILIGHKH HE SBIISETCS HEOOXOJMMBIM YCIOBHUEM
JUTSL YCTAHOBJICHHS €TI0 CTOMMOCTH.
. B pamkax OIICHKM CTOMMOCTH OIICHIUKOM HE MPOBOJWIUCH CIICNHATbHBIC

ayJIUTOpCKas U IOpUANYECKas SKCHEPTU3bl, HE MPOBOAWIACH WHBEHTApU3AIMS AKTHBOB U
o0s3aTenbcTB OOIIECTBAa-OMUTEHTA OIEHWBAEMbIX JoJiei. B cocTtaB paboT mo OleHKEe He
BXOJIWJIa MTPOBEPKA MPABHILHOCTH COCTaBICHUS (PMHAHCOBOW JOKYMEHTAIIUU U OTYETHOCTH
OOmiecTBa, a Tak e IMPOBEpKa MpaB COOCTBEHHOCTH M COOTBETCTBYIOIIMX IPAaBOBBIX
JIOKYMEHTOB.

. MHeHue OILCHIUKAa OTHOCUTENbHO PHIHOYHOM CTOMMOCTH OOBEKTOB OIEHKU
NEHCTBUTENFHO TOJIBKO Ha JaTy omeHkd. OILEeHIMK He TMNpUHUMAeT Ha cedd
OTBETCTBEHHOCTH 32 HM3MEHEHHE JKOHOMUYECKUX, IOPHIMYECKUX M HWHBIX (PAKTOPOB,
KOTOpbIE€ MOTYT BO3HUKHYTb IOCJI€ JaThl OLIEHKH W MOBJIHATh Ha PHIHOUHYIO CUTYAIHIO, a,
CJIEJIOBATENHHO, ¥ HA PHIHOYHYIO CTOMMOCTh 00OBEKTa OIICHKH.

. OTuer 00 o1leHKE COJIEPKUT MPOo(hecCHOHATbHOE MHEHHE OIICHIIMKA OTHOCUTEIBHO
PBIHOYHOM CTOMMOCTH OOBEKTa OLICHKU M HE SBIISETCS TapaHTHEHW TOro, 4To 0OBEKT OyneT
MpoJaH Ha CBOOOJHOM pBHIHKE IO IIEHE PaBHOW CTOMMOCTH OOBEKTa, yKa3aHHOW B JaHHOM
OTYeTe.

. Hacrosmuii oT4eT HOCTOBEpPEH JHIIb B MOJHOM O0OBEME W JUIIh B YKa3aHHBIX B
HEM IIeJISIX U 33Jlayax, C y4eTOM OTOBOPEHHBIX KaK B 3TOM paszjiefie, TaK U MO TEKCTY OT4eTa
OTpaHMYEHUN M JIOMYIICHHM, HCIOJIb30BAHHBIX MpH pacuere cTouMocTH. I[lyOnmukanus
OoTYeTa B 1IEJIOM WU OTHEIBHBIX €ro 4acTel, a Takke I0ObIe CCHUIKM Ha HEro, WIH
coJiep>Kallirecs B HEM MOoKa3aTelld, WM Ha UMEHa U Mpo(ecCHOHANbHYIO PUHAJIEKHOCTD
OLICHIIIMKA BO3MOXKHAa TOJIBKO C MHUCBMEHHOTO paspelieHus 3akazuuka u  OneHnmka
OTHOCHUTEIBHO (DOPMBI U KOHTEKCTA MyOTMKAIIHH.

. B coorBerctBuu ¢ m. 26 ®CO Nel «QOmme MHOHATHAS OLEHKH, HOAXOIbI U
TpeOOBaHUs K MPOBEACHUIO» yTBEpKACHHBIM [Ipukazom MunskoHoMpas3Butus Poccun ot
20.05.2015r. Ne 297 4roroBas Beau4YMHA CTOMMOCTH OOBEKTa OIEHKH, yKa3aHHas B
oTyeTe 00 OLIEHKE MOXKET OBITh NMPU3HAHA PEKOMEHIYEMOU /IS IIeNiell COBEPICHUs CICTIKU
C 00BEKTOM OLIEHKH, €CIIM C JaThl COCTABJICHMSI OTYeTa 00 OIIEHKE JI0 JaThl COBEPIICHUS
CHENKH C OOBEKTOM OLIEHKM WJIM JAThl MPEICTAaBICHHS MyONUYHOM O(depThl MPOLUIO HE
OoJiee 6 MecsLER».

o B coorBerctBuu ¢ m. 8 ®OCO Nel «OO0mue IOHATUSA OLEHKH, MOIXOIBI U
TpeOOBaHUs K MPOBEACHUIO» yTBepKACHHBIM [Ipukazom MunskoHompassutus Poccun ot
20.05.2015. Ne 297 &cnu B COOTBETCTBUU € 3aKOHOAaTenbCcTBOM Poccutickoit deneparuun
MIPOBEJICHUE OIICHKH SIBIISICTCS 00s3aTeNbHBIM, TO C JIaThl COCTABJICHHS OTYETa 00 OIICHKE
JIOJDKHO TpoMTH He Oolee Tpex MecsleB, 3a HUCKIIOYEHHEeM Cily4aeB, Korjaa
3aKoHOIaTenbCcTBOM Poccuiickont denepaniy yCTaHOBIEHO HHOE».
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2 OINPEAEJIEHUE 3AJIAHUS HA OHEHKY

2.1 OBIIME CBEIEHUS

Ha ocnoBanum moroBopa Nel2-1119 ot 28 nos6ps 2019 r. 3AKA3YHMK mnopyuaer, a
OLEHIIHMK rnpou3BOAMT OLIEHKY CIPABEAIUBON CTOMMOCTHU LIEHHBIX OyMar 1o COCTOSHUIO Ha 28
HOs10pst 2019 1.

Jdara onpexgejieHHUs CTOMMOCTH
00BbEeKTa OLICHKH:

OcnoBanme jiasi  mpoBeneHusi | Jloroop Nel2-1119 0128 nos6ps2019
OLICHKH:

28 Hos16ps1 2019 .

OuennBaeMblil 00bEKT: 1[IeHHbIe OymMaru
Buj onpeneJisieMoil CTOUMOCTH: CrpaBeanuBas CTOMMOCTb.
eab 1 3a1a4a OLEHKU: Omnpenenenue CHOpaBeIIMBOM  CTOMMOCTH  OOBEKTa

OLICHKU [UJIsl OMpENEJICHUE CHpaBeJIMBOM CTOUMOCTH
O0BbEKTa OICHKU JUIsl TPUHATUS YIPaBIECHYECKOTO

perenust

(cormacuo JloroBopy Nel12-1119 0128 Hostops12019 1.)
3aperncTpupoBaHHoe JHLO: 000 «YK ITPOMCBA3b»
3aKa3yukK. 000 «YK TTPOMCBA3b» Anpec mecta HaXOXKICHUS

109240, MockBa, ynuna Hwukonosmckas, mom 13,
ctpoenue 1, atax 5, komuarel 1-31, MHH 7718218817
KIIIT 770901001, OI'PH 1027718000067 mara
npucBoenus  10.07.2002 r., PacuerHsiii  cuer
4070181090000000007BlanmenoBanue 6anka B ITAO
«[Tpomcesazpbank» 1. MockBa, BUK 044525555 k/cu

30101810400000000555.

BagancoBast  croumocth  mpu | OTCyTCTBYET.

HAJIMYUH:

(@3 ot 29.07.1998 N 133 (pen.

ot 03.07.2016, craresl))

JlaTa cocTraBjieHHsl OTYeTA: 28 Hosa6ps 2019 r.

Cpok npoBeeHHs OlleHKH: Co 28 Hos0ps 2019 r. m028 Hosi6ps1 2019 r.

JlaTa npoBe/ieHHe OEHKU: 28 Hosa6ps 2019 r.

IlopsiikoBbIii HOMEp OTYeTA! 12-1119

JlanHbIe 00 OLIEHOYHOI KOMIIAHUH

OueHmmk: 000 «OKBC»

MHH/KIIIT: 7701951014 / 770101001

OI'PH: 1127746193310 natapucsoenus 21.03.2012 r.

MecTO HAXOXKICHUS Poccus, 105082,r. Mocksa, yn. bakynunckas, n. 49,
CTp.S

IHouToBKIii anpec: Poccus, 105082,r. Mocksa, yn. bakynunckas, n. 49,
CTp.S

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

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

PacueTHblii cuert: 407028100037000024 8 ¢-n1 MockoBckuii Ne2 I[TAO
bank "®K OrtkpseiTe" r. Mocksa

JlaHHBIE 0 CTPAXOBAHUM [Tonmuc 00sA3aTeNBLHOTO CTPaxOBaHUS OTBETCTBEHHOCTH

OTBETCTBEHHOCTH: MpU OCYUIECTBIECHUU OlLeHOUHOU nesrenbHoctu CITAO

«MHI'OCCTPAX» 433-059700/16, cpok jmelicTBHUS
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noroBopa ctpaxoBanus ¢ 25.09.2016r. no 24.09.2021r

dopma oTyera: INACbMEHHAas

2.2 OBBEKT OHEHKMH (OBLIAS UH®OPMAILIUS)

OOBEKT OLIEHKHU: IEHHBIE OymMaru

No Symbol ISIN
1| CLAR | US18270P1093

2| COLM | US1985161066

3| ELY US1311931042

4| VFC US9182041080

5| PLNT US72703H1014

6| MTN US91879Q1094

7 | DIS US2546871060

8 | QRVO | US74736K1016

9| MU US5951121038

10| UN uS9047847093
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2.3 KPATKHUE JAHHBIE Ob OIHEHHINKAX

OI.[CHKa IpOBOAMIACH HC3AaBUCUMBIMHU 3KCIICPTAMMU.

damMuaug, M, 0TIECTBO

Ceeaenns 00 OueHmmKax

®dutatos
Binagumup /Imutpuesnu

IMourtoBbiii anpec OueHmuKa
Poccust, 125475, r. Mocksayn. [lepepsa, 1. 52, ,xB. 126.
Homep koHTaKTHOrO TesiepoHa OueHIUKA
+7 (499) 502-82-03
Anpec 3JIeKTPOHHOI Mo4ThI OueHIuKa
mail-site@okbs.ru
MecTOHAXO0KIEHHE OLCHIIUKA
opuc komnanuu OO0 «OKBC» mo anpecy: Poccus, 105082 r.
Mocksa, yn. bakynunckas, 1. 49, ctp 5
Crax
Crax OoCylIecTBICHUSI OLCHOYHOW NEATEIbHOCTH OICHILIUKA: C
2008 r. poee Tpex JeT).
Ceenenus o wiencrse B CPOO
Hexommepueckoe mnaptHepctBo  «CAMOPEI'YJIMPYEMAS
OPI'AHU3ALINA ACCOIIMALINN POCCHIMCKHX
MATHUCTPOB OLHEHKHW» (MHH 7717528407)
Konrakter: Poccus, 115280, r. Mocksa, yn. JleHuHCKas
Cnoboxa, 1.26. www.Sroarmo.ru, armo@sroarmo.ru
Hara Bcrymienus: 26.05.2008 r.
PeectpoBeiit Homep: 1334
Ceenenust o mnpoBeaeHHbix CPOQO mnpoBepkax wieHa
caMoOperyJMpyeMoil opraHu3auuu M (paKkrax NpUMeHEeHUs K
HeMY JTMCIUNIHHAPHBIX U HHBIX B3bICKAHUH
Mepbl aucuMIUIMHApHOTO Bo3aeicTBUs co cropoHel CPOO,
npeaycMoTpeHHbie  DenepanbHbIM  3aKOHOM  «O0  OIEHOYHOM
nearenbHOCTH B Poccuiickon  @enepauuu», a  Takke
BHYTpeHHUMH JokyMeHTamu CPOO, Ha pary noanucaHus
3a/laHusl Ha OIEHKY B KOJHMYECTBE IBYX M Oojiee pa3 B TEUCHUE
MPEIUIECTBYIOIUX JABYX JIET OTCYTCTBYIOT
Nudopmanuss 0 a0ropope CTpaxoBaHUSA OTBETCTBEHHOCTH
Ouenmmka
[Tonuc 00s13aTENIBHOTO  CTPAaxOBaHHUSI OTBETCTBEHHOCTH TP
ocyuiectBiaeHun oneHounor paestenbHoctn «HI'OCCTPAX»
Ne433-059700/16 cpok  melCTBHS IOTOBOpa CTpaxOBaHHS C
25.09.2016r. mo 24.09.2021 r.
OopazoBanue OueHluka
. Jurmom TTIT Ne932882 o0t 24.05.2008r. BBIgAH
l'ocynapcrBeHHOM aKaJgeMuen MPOMBIIIIEHHOTO
MeHekMenTa uMmenu H.IL IlactyxoBa mo mporpamme
«O1eHKa CTOUMOCTH MPEeaNpUsiTUs (On3Heca)».
. CBHIIETENBCTBO O TOBBIIICHUH KBaTU(UKAIUN
roy Ao «Mexotpaciesort WIIK  Poccuiickoit
SKOHOMHYeckor akamemun wuM. 1.B. Ilnexa”oBa».
Perucrpanumonnsiii Homep 278-11Cot 15 nrons 2011 r.
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. YaocTtoBepeHrne O TIOBBIIICHHH KBal(DUKAINH
dI'BOY IO «["ocynapcTBeHHast aKaJieMus
MPOMBIIIIEHHOTO MEHEKMEHTA HMCEHHU H.II.
[TacryxoBa». Perucrpaumonnsiii Homep 15165 or 3
okTs10ps 2014 r.
. KBanudukamoHHblil aTTecTar mo HampaBIICHUIO
OLICHOYHOH JedaTenbHOCTH <«OIEHKA HEIBHKUMOCTH
No002174-1 o119 siuBaps 2018 rona
. KBanudukamoHHbIil aTTecTaT Mo HaMpaBIICHUIO
OLICHOYHOH  geATenbHOCTH  «OIEHKAa  JBHXKHMMOIO
umytiectBa» Ne015307-2 o119 oktsa6ps 2018 roga
. KBanudukamoHHbIi aTTecTaT Mo HampaBIICHUIO
olieHO4YHON nearenbHocTH «Orienka omsaeca» Ne0O07079-
3 ot 26 mapta2018 rona
CBelleHHSI 0 KWOPHANYECKOM JIHIE, ¢ KOTOPBIM OLEHIIHK
3aKJIKYUJ TPYA0BOM 10r0BOP
. 000 «OKBC»
. WHH 7701951014
. Konrakter: Poccusi, 105082, r. Mocksa, yiI.
bakynunckas, 1. 49, ctp. 5. Ten.: + 7 (499) 502-82-03.
www.okbs.ru.
e Tpynogoii norosop ¢ OO0 «OKBC» Nel ot 25.09.2012
rozaa (0eccpouHblif).

2.4

2.5

2.6

CIIEHUAJIMCTBI, ITPUBJIEKAEMBIE K ITIPOBEJIEHNIO OHEHKH

OTCYTCTBYIOT.

OPI'AHM3 ALY, ITPUBJIEKAEMBIE K ITPOBEJEHUIO OHEHKHA

OTCyTCTBYIOT.

OCHOBHBIE OTPAHWUYEHUWSA W MPEJIEJBI NIPUMEHEHUS PE3YJBTATA
OLIEHKH

CHGI[YIOH_II/IG OCHOBHBIC OrpaHHUYCHUA W NPCACIIbl IMPUMCHCHUA PC3YJIbTATOB OLICHKU

SIBIITFOTCST HEOTHEMIJIEMOH YaCThIO HACTO’IIETO OTYETA:

. CoepiiieHue CIOENKH ¢ 0OBEKTOM OILICHKH HE SIBIISETCS HEOOXOAUMBIM YCIOBHEM
JUTSL YCTAHOBJICHHS €70 CTOMMOCTH.
. B pamkax OIICHKM CTOMMOCTH OIICHIUKOM HE MPOBOAWIUCH CIIeNHATbHBIC

ayIUTOpPCKas U IOPUANYECKAS JKCIEPTU3bl, HE MPOBOAUNIACH WHBEHTApU3alUsA aKTUBOB U
o0s3aTenbcTB OOIIECTBAa-OMUTEHTA OIEHWBAEMbIX AoJieid. B cocTtaB paboT mo OleHKEe He
BXO/JIMJIA MTPOBEPKa MPABUIBLHOCTH COCTaBJICHUS (PHHAHCOBOM JOKYMEHTAIMM M OTYETHOCTU
OOmiecTBa, a Tak e IMPOBEpKa MpaB COOCTBEHHOCTH M COOTBETCTBYIOIIMX IPABOBBIX
JIOKYMEHTOB.

. MHeHUe OICHIIUKA OTHOCHUTEIBHO PBIHOYHOH CTOMMOCTH OOBEKTOB OICHKH
JNCHCTBUTENILHO TOJIBKO Ha Jary oOmneHkd. OICHOMK He MNpUHUMAaeT Ha celd
OTBE€TCTBCHHOCTH 3a HW3MCHCHHEC ODKOHOMHYCCKHX, IOpI/II[I/I‘-IeCKI/IX N HWHBIX (baKTOpOB,
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KOTOpbIE€ MOTYT BOSHUKHYTb IOCJI€ JaThl OLIEHKH U MOBJIHATh Ha PHIHOUHYIO CUTYAIHIO, a,
CJIEJIOBATENHHO, ¥ HA PHIHOYHYIO CTOMMOCTh OOBEKTA OIICHKH.

. OTuet 00 o1IeHKE COJIEPKUT MPO(hecCHOHATbHOE MHEHHE OIICHIIMKA OTHOCUTEIBHO
PBIHOYHON CTOMMOCTH OOBEKTa OICHKH U HE SIBJISICTCS rapaHTHEH TOro, 4TO OOBEKT Oyer
MpoJaH Ha CBOOOJHOM pBIHKE IO II€HE PaBHOM CTOMMOCTH OOBEKTa, yKa3aHHOW B JaHHOM
OTueTe.

. Hacrosmuii oT4er 10CTOBEpEH JUIIb B MOJHOM O0ObEME U JUIIb B YKa3aHHBIX B
HEM LIeJsIX U 337jauax, C yYeTOM OrOBOPEHHBIX KaK B 3TOM pasfielie, Tak U 10 TeKCTY OT4YeTa
OrpaHUYEHUIl M JONMYIICHWH, MCIOJIB30BAaHHBIX NpPU pacdere crouMocTd. IlyOmukarus
oTyYeTa B LIEJIOM MU OTHEIbHBIX €ro 4acTel, a Takke JI0Oble CCBhUIKM Ha HEro, Wid
coJiep KaIrecss B HEM MOKa3aTelld, WM Ha UMEHA B MPo(ecCHOHANBHYIO PUHAICKHOCTD
OLICHIIMKAa BO3MOXXHA TOJIbKO C MUCHBMEHHOro pazpemieHus 3akazuuka W OneHiuka
OTHOCHUTENIEHO (POPMBI ¥ KOHTEKCTA ITYOIHKAIHH.

. B coorBerctBum ¢ m. 26 ®CO Nel «OOmime mOHATHS OIEHKH, ITOIXOAbI M
TpeOOBaHUsI K MPOBEICHUIO» yTBEPKIEeHHBIM [Iprkazom MunskoHoMpa3BuTHs Poccun oT
20.05.2015r. Ne 297 roroBas BenMYMHA CTOMMOCTH OOBEKTa OILIEHKH, yKa3aHHas B
oTyeTe 00 OLIEHKE MOXKET OBITh NMPU3HAHA PEKOMEHAYEeMOM /ISl 1iesiel COBEpILEHUs CAETIKU
C 00BEKTOM OILIEHKH, €CIIM C JaThl COCTABJICHHUS OTYETa 00 OIICHKE JI0 JaThl COBEPIICHUS
CHENKU C OOBEKTOM OLIEHKH WJIM JaThl MPEICTaBJICHUSA MYyOIWYHOW odepThl Mpouuio He
Ooree 6 mecsIen».

. B coorBerctBum ¢ m. 8 ®OCO Nel «OOmme IOHATASA OLEHKH, ITOAXOABI M
TpeOOBaHUsI K MPOBEJICHUIO» yTBEPKIEeHHBIM [Iprkazom MunskoHoMpa3BuTHs Poccuu oT
20.05.2015. Ne 297 &cnu B COOTBETCTBHH C 3aKOHOJATENLCTBOM Poccuiickoit denepammu
MIPOBEJICHUE OIICHKHU SIBJISETCS 0053aTelbHBIM, TO C JIaThl COCTaBJICHHS OTYETa 00 OLICHKE
JIOJDKHO TIpOMTH He Oolee Tpex MecsieB, 3a HUCKIIOYCHHEM CIy4aeB, Korjaa
3aKOHOJaTeNbcTBOM Poccuiickoit @enepanuu yCTaHOBICEHO HHOE.

b OI.[GHH_II/IK JIMYHO HC MPOU3BLII OCMOTP OLICHHUBACMOI'O 06’b€KTa.
2.7 OI'PAHHUYEHUAI, CBSA3AHHBIE C MPEAITIOJIATAEMBIM
HNCHOJb30BAHUEM
OTCYTCTBYIOT.

2.8 OCHOBHBIE JOITYHIEHUS, HA KOTOPbBIX OCHOBBIBAJIACH OLIEHKA

Crnenyromnme OCHOBHBIE JIONMYILIEHMS, Ha KOTOPBIX OCHOBBIBAJIACH OIIEHKA, SIBIISIOTCS
HEOTHEMJIEMON YaCThIO HACTOSIILIETO OTYETA:

* B mporecce npoBeaeHus padoOT MO OIEHKE PHIHOYHON CTOMMOCTH 00BEKTa OIICHKU
OLICHIIMK MCXOAWJI M3 YCJIOBHUS JIOCTOBEPHOCTH NPENOCTABICHHON 3aKa3uMKOM
uH(OpMALIUY,  XapaKTEpU3YIOMEH  «KOJMYECTBEHHbIE U  KAueCTBCHHBIC
XapaKTepUCTUKU OOBEKTa OIEHKH M DJIEMEHTOB, BXOSIIMX B COCTaB OOBEKTa
OILICHKH, KOTOPBIE UMEIOT CIEIIU(UKY, BIUSIIONIYIO HA PE3yIbTaThl OIICHKU 00BEKTa
oleHKn» (cM. pazmen Hactosimero ordera «llepedeHb, HCIOIB30BAHHBIX IMPU
MPOBE/ICHUU OLICHKU 00BEKTA OLICHKU TAaHHBIX>).

* [lpu HCHONB30BAaHMHM OLEHUIMKOM HH(POpPMAIUH, TOIYYEHHOH H3 CTOPOHHHUX
HMCTOYHHUKOB, OIEHIIMK MCXOJUJ U3 MPUHILHUIIOB JOCTATOYHOCTH U JIOCTOBEPHOCTU
ucnosb3yeMoil uHpopmaiuu. TeM He MeHee, OLICHIUK HE MOXET rapaHTHPOBATh

! ®enepanbhbiit cranmapr onenkn «TpeGoBanus K ordeTy 06 omerke (GCO Ne3) Vreepiaen Iprkasom
MunskoHompaszeutust Poccun ot 20.05.2015. Ne 299
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UX aOCOJNIIOTHYIO TOYHOCTH, TIIO3TOMY TIPUBOJUT CCBUIKM Ha HWCTOYHHUKHU
UH(pOpMaIINY.

» [Ipu npoBeACHWH OIEHKH IPEANOIAraioch OTCYTCTBUE JE(PEKTOB WM CKPBITHIX
(hakToOB MO0 OOBEKTY OIEHKH, SJIEMEHTOB, BXOJSIINX B COCTaB OOBEKTa OICHKH,
KOTOPBIC HMEIOT CIICIU(PHUKY, BIUSIIONIYIO Ha Pe3yJIbTaThl OIICHKH 00BEKTa OICHKH,
¥ KOTOpBIE OICHIIMK HE MOT 3HATh B IEPHUOJ TPOBECHUS OIICHKH.

» [lepBUYHBIC JIOKYMEHTHI, NMPEIOCTABICHHBIC 3aKa34UKOM B JJICKTPOHHOM BHUJC U
Ha OyMa)KHOM HOCHUTEJE U YCTaHABIMBAIOIINE KAUYECTBEHHBIC M KOJIMYECTBEHHBIC
XapaKTePUCTHKN OOBEKTa OLEHKH XPAHATCS B apXHUBE OICHIIMKA U MOTYT OBITh
MIPEIOCTABIICHBI 3aNHTEPECOBAHHBIM JIMIIAM TOJIBKO C pa3pelieHus 3aKa3unKa.

Kpome oroBopeHHBIX BBIIIE OOITUX AOMYIIEHUN B TEKCTE HACTOSIIIETO OTYETa OTOBOPEHBI
CrenuagbHbIe JTOMYIIEHUs, KOTOPhIE HMCIOJb30BAINCH OIEHITUKOM TP TMPOBEACHUU PAaCUETOB
CTOMMOCTH.

2.9 OI'PAHUYEHMUA CBA3AHHBIE C IMPEATIOJIAI'AEMbIM
NCITIOJIb30BAHUEM

OTCyTCTBYIOT.

2.10 CTAHJAPTBI OHEHKH, UCITOJIB3YEMBIE B ITPOIIECCE PABOTbI

OI.[CHKa CTOUMOCTH HpOBO,Z[I/IJIaCB KaK B COOTBCTCTBHH C Tpe6OBaHI/ISIMI/I d)e;[epaanoro
3akoHa Nel35-D3 ot 29.07.1998. «O06 onenounoi nesarenbHOCTH B Poccuiickoit denepanum»,
TaK U B COOTBETCTBUHU C.

2.10.1 CTAHAAPTBI OHEHKHA U 3AKOHOJATEJIBHBIE AKTbI, OBS3ATEJ/IbHBIE
K IPUMEHEHMUIO B PO:

» denepanbHblil cTaHgapT OleHKU «OOLIMe MOHATHUS OLEHKH, MOAXOJbl M TpeOOBaHUS K
nposeaennio omenkn» (PCO Nel), yrBepkaecHHBIM I[IprukazomMm MHHIKOHOMpPA3BHTHS
Poccuu ot 20.05.2015 rNe 297,

o OcnepanbHblii cTaHmapT oneHKH «llenp omenkn u Buabl croumocTH» (DPCO Ne2),
yTBepkaeHHbIM [Ipukazom Munskonompaszsutus Poccun ot 20.05.2015 rNe 298,

o OcnepanbHbIi cTaHmapT OIEHKH «IpeboBanms K otdery 00 omenke» (DPCO Ne3),
yTBepxkaeHHbIM [Iprkazom Munskonompaszeutusi Poccun ot 20.05.2015 rNe 299,

o OecnepanbHblii craHmapT oreHku «OreHka OusHeca» (PCO  Ne8), yTBep)KACHHBIM
[Tpukazom Munskonompaszsutus Poccun ot 01.06.2015 r. NB26,

*  MexayHapoqHbIMU CTaHJapTaMu oLeHKH MexayHapogHoro Komurera mo crangapram
ouenku (2011 r. Ucrounur smao.ru/files/dok_novosti/2013/perevod_mco.pdf).

2.10.2 CTAHJAPTBI OIlEHKMW, OBA3ATEJIBHBIE K INPUMEHEHUWIO
OIEHINIUKAMMU-YJIEHAMMU CPO:

* IlpaBuna u crapgaptel CPO HII «Camoperynupyemas opranuzanusi Accouuanus
Poccuiickux MaructpoB Onenkn», yrBepkaeaasie Pemenuem [Ipesuanyma HIT "APMO"
ot 16.01.2008 r. (http://sroarmo.ru/standarty-i-pravila).
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2.10.3 MEXAYHAPOJIHBIE CTAHJAPTBI

o «MexnyHapoaHbii cranaapT GunancoBoit otuetHocTH (IFRS) 13 ©uenka cnipaBeyinBoii
CTOMMOCTH», BBEICHHBIN B JIeliCTBUE Ha TeppuTopuu Poccuiickoit @enepanun [Iprkazom
Munduna Poccun ot 28.12.2015 N 2171

Ucnons3zoBanne «MexXAyHApOAHBIX CTAHIAPTOB OLEHKU» CBSI3aHO C TEM, 4TO
MIEPEYUCIICHHbIE BbIIIE CTAHIAPTHI OLICHKH, 00s3aTeIbHbIe K MPUMEHEHHUIO MPH OCYIIECTBICHUN
OLIEHOYHOH JesATenbHOCTH B Poccuiickoit denepanuy onpeaessioT o01ue NPUHLIUIBI OLIEHKH, a
Mesx1yHapoIHbIE CTaHAAPTHI ONPEAEIAIOT KOHKPETHBIE MPUHIIMITBI OI[EHKU TE€X WJIM MHBIX BHUJIOB
COOCTBEHHOCTH.

Bo3moxHOCT ncnonib30BaHuss MexXIyHapOAHBIX CTaHIApTOB OLIEHKH MOATBEPXKACHA CT. /
I'paxxmanckoro kopekca PP «'paxkJaHCKOE 3aKOHOAATEIBCTBO M HOPMBI MEXIYHAPOIHOTO
mpaBa», rie ykazaHo, yTo «OOIIenpu3HaHHbIE MPUHIMIBI 1 HOPMbI MEXAYHApOAHOTO TpaBa U
MeXayHapoaHble 1oroBopsl Poccuiickoit denepannu sBISIOTCS B cOOTBETCTBUU ¢ KoHcTHTYIIMER
Poccuiickoit denepanuu COCTaBHOM 4acThiO MpPaBoBOMl cuctembl Poccuiickoit denepanuu» u
MOT'YT HEMOCPEJCTBEHHO MPUMEHSTHCA KpOME CIydaeB, KOrja U3 MEXIYHapOJHOIo J0roBopa
CIIETyEeT, YTO JIJIsl €r0 MPUMEHEHHUs TpeOyeTcs n3/laHrue BHYTPUTOCYJApPCTBEHHOTO aKTa.

CornacHo VYkazanusm banka IlentpanbHoro Oanka Poccuiickoit ®enepanuu (banka
Poccun) ot 25 aBrycra2015 romg Ne3758+y:

«[IpaBuia omnpeneNeHus: CTOMMOCTH UHCTBIX AaKTHUBOB JIOJDKHBI COOTBETCTBOBATh
TpeboBaHUsIM 3aKOHOJATeNbCTBA Poccuiickoit Deneparyii, B TOM YHCII€ HACTOSIIETO Y Ka3aHUs 1
WHBIX HOPMATHBHBIX akTOB baHka Poccun», a uMEHHO:

«1.3 CTOMMOCTh aKTHMBOB M BEJIMYMHA O0SI3aTEIHCTB OMPEIEISAIOTCS IO CIPaBEITNBON
CTOMMOCTH B COOTBETCTBUH ¢ MeXIyHapOAHBIM CTaHIapTOM (puHaHCcOBOM oTtueTHOCTH (IFRS) 13
"OneHka crnpaBeqIMBOM CTOMMOCTH', BBEIECHHBIM B JCHCTBHE Ha TeppuTopuu Poccuiickoi
Oenepannu [Ipukazom Munduna Poccun ot 28.12.2015 N 217#"0O BBeneHuuM B nelCTBUE U
MpEeKpalieHuH JEHCTBUS JOKYMEHTOB MeXayHapOAHBIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTH Ha
tepputopun  Poccuiickoit ®enepauun”, 3aperucTpupoBaHHBIM MUHHCTEPCTBOM IOCTULIUU
Poccuiickoit ®eneparnu 3 aBrycra 2012roma N 25095 Poccwuiickas rasera ot 15 asrycra 2012
roja), C TIONpaBKaMH, BBEICHHBIMH B JeiicTBHE Ha Teppuropuu Poccuiickori deneparmn
npukazoM MunHuctepcTBa ¢puHancoB Poccutickoit @enepanuu ot 17 nexadpst 2014roma N 15k
"O BBeeHUU JOKYMEHTOB MEXIyHApOIHBIX CTAHIAPTOB (DMHAHCOBOM OTYETHOCTH B JICHCTBUE HA
tepputopun  Poccuiickori ®Denepanmu’, 3aperucTpUpPOBaHHBIM MUHUCTEPCTBOM  IOCTUIIUU
Poccwuiickoit ®@eneparuu 15 staBaps 2015 roma N 35544 (OdwunmanbHblii MHTEPHET-TIOPTAI
npaBoBoi uHpopMmanuu” (WWw.pravo.gov.ru), 15suBaps 2015 roma), ¢ yuerom TpeOGOBaHUi
HACTOSIIIETO YKa3aHUs.»

«1.4 CTOUMOCTh aKTHBOB, B TOM YHCJI€ ONpEJEIeHHAas Ha OCHOBAaHUHU OTYETa OLICHIIUKA
(mamee — oTYET OLIEHINKKA), COCTABJICHHOIO B COOTBETCTBUU ¢ TpeOoBaHusmMu DenepaibHOTO
3akoHa oT 29 wmromg 1998 roma Ne 135D3 «O0 omeHoYHOH HesaTenbHOCTH B Poccuiickon
Oenepanuu» ompenensiercss 0e3 ydera HalOTOB, KOTOPHIE YIUIAYMBAIOTCS B COOTBETCTBUU C
3aKOHOJATeNbCcTBOM  Poccuiickort ~ denepanMyd WM WMHOCTPAHHOIO  TOCyIapcTBa  MpH
MPUOOPETEHUH U peann3allii YKa3aHHBIX aKTHBOB.>»

B cBs3u ¢ Tem, uro B DeaepanbHoM 3akoHe «O0 OIEHOYHOU JIeATeNbHOCTH B Poccuiickoi
@eneparun» Ne 1350t 29 utons 19988 tekymieit pegakiyun u PenepanbHbIX CTaHAAPTAX OLEHKH
(®CO) Nel or 20.05.2015. Ne 297, Ne2 ot 20.05.2015. Ne 298, Ne3 ot 20.05.2015". Ne 299
OTCYTCTBYET YETKOE OIPEJCICHUE MOHATUS « CIPABEAJIUBA CTOMMOCTH», Ha OCHOBaHUU CTtaThu 7
®3 Ne 135 «€O06 oreHO4HOIM JesaTenbHOCTH B Poccuiickoit @enepanum» ot 29 urosst 1998:

«B cmydae, ecnu B HOPMATHMBHOM IIPaBOBOM akTe, CoOJEpKalieM TpeOoBaHUE
00s13aTEILHOTO TIPOBEJICHUSI OIEHKH KaKOro-TM00 00BhEKTa OIEHKH, JTUOO B JOTOBOPE 00 OIICHKE
00BEKTa OIEHKH (J1ajiee - TOrOBOP) HE OMpeecH KOHKPETHBINA BUJ] CTOMMOCTH 00BEKTa OIECHKH,
YCTaHOBJICHUIO MOAJICKUT PHIHOUHASI CTOUMOCTh JAHHOTO 00BEKTa.
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Yka3zaHHOE MPaBUIIO MOJICKUT MPUMEHEHHIO U B CITydae MCIOJIb30BAaHUS B HOPMAaTUBHOM
MPAaBOBOM aKTe€ HE MPEAYCMOTPEHHBIX HacTosmuM DenepanbHbIM 3aKOHOM WM CTaHAApTaMHU
OIICHKH TEPMHHOB, OINPEACISIONINX BUJ CTOMMOCTH OOBEKTa OIEHKH, B TOM YHCJE TEPMHUHOB
" IefCTBUTENIbHAsA CTOMMOCTD", "pa3yMHasl CTOUMOCTb , '3KBHUBAJEHTHAsl CTOUMOCTb', "peaybHast
CTOMMOCTB" ¥l IPYTHX.»

OneHImUK BBOIUT JOMYIIICHHE O MPUPABHUBAHUN TIOHATUHN <«CIPABEIINBAs CTOUMOCTH» U
«HAasi CTOUMOCTB», KaK BBIBOJI IPUPABHUBAET CIPABEIJIMBYIO U PHIHOYHYIO CTOMMOCTH.

Cpok netictBust otuera (cormacHo ct. 12 deaepanbroro 3akona Ne 13503 ot 29.07.1998
r. «O06 omeHouYHOH AesTenbHOCTH B Poccuiickoit demepannn»): 6 MecsIeB ¢ JaThl COCTABICHUS
oryera - 28 Hos0ps12019 r.

2.11 UCHOJIB3YEMBIE IOHATUA U TEPMUHOJIOI'UA

AKTHBBI — TO, Y€M BIIAJI€€T NPEINPHUITHE U UYTO BBIPAXKEHO B JICHEKHOM HSKBHBAJICHTE.
AKTHBBI TOApPA3NCTSAIOTCS Ha JBWKUMOE H HEABIKMMOE HWMYIIECTBO, BHEOOOPOTHBIE U
00OpOTHBIE aKTHUBbI, HEMATEPUAIbHbBIC AKTHUBBI.

AMoOpTH3alUsl — TPOLIECC HAKOIUICHHS MO MEpe pealn3aluy MPOAYKTa JCHEKHBIX CYyMM,
COOTBETCTBYIOIIUX MEPEHECEHHON CTOMMOCTH OCHOBHBIX (POHOB U MOCIEAYIOLIEE BO3MELICHHE
3a CUET JTHX CYMM H3HOIICHHBIX OCHOBHBIX (oHI0B. I[lepeHoc cToMMOCTH, YTpayeHHOMN
OCHOBHBIMM (OHAAMHM B TpOIecce HKCIUTyaTal[Md, MPOUCXOAUT B BHUAEC aMOPTU3ALMOHHBIX
OTUUCIICHUH, KOTOPbIE OCYILIECTBIAIOTCS B COOTBETCTBHM C YCTAHOBJIEHHBIMU HOpPMaMu
aMOpTHU3aLUH.

AKIMS - SMUCCHOHHAS [IeHHas Oymara, 3aKpeIuisionas npapa ec¢ Biajaeibia (akiuoHepa) Ha
MOJIy4eHHUE 4YacTH NpUOBLUIM aKIMOHEPHOIro oOIlecTBa B BHUJAE AWBHUJIECHIOB, HAa YyYacThe B
YIPaBICHUHN aKIIMOHEPHBIM OOMIECTBOM M HA 4YacTh HWMYIIECTBA, OCTAIOIIETOCS TOCIE €ro
JUKBUAUUU. BBIMTycK akiuil Ha MpeabsBUTENs pa3peliaeTcs B ONpeleeHHOM OTHOIICHHUU K
BEJIMYMHE OIUIAYEHHOTO YCTaBHOIO KalWTajlla 3MUTEHTA B COOTBETCTBUUM C HOPMATHBOM,
YCTaHOBJICHHBIM (pesiepalibHOI KOMUCCUEH O PHIHKY IIEHHBIX OyMmar.

ba3a omeHkm wuMymecrBa — BHJ CTOMMOCTH HMMYIIECTBA, B COJEPKAHUH KOTOPOU
peayin3yercs 1elb U METOJI OLICHKHU.

Ilpumeuanue. baza OLIEGHKM MOXET OBITH OCHOBaHA Ha CIEAYIONIMX BHUIAX CTOUMOCTH —
pPBIHOYHAS, BOCCTAHOBHUTENbHAs, 3aMEIleHUs, IMepBOHAuYalbHasl, OCTATOYHAs, CTOMMOCTH IpHU
CYILECTBYIOIIEM UCIOJIb30BAaHUH, JIEHCTBYIOILETO NpEeANPUSITHS, WHBECTHUIIMOHHAS,
JUKBUJIALIMOHHAS, CTPaxoBasi, CTOMMOCTb [UIsl HaJIOTOOOJOXEHHs, 3aJ0roBas, CTOMMOCTh
CHEeUaIu3UPOBAHHOIO UMYIIIECTBA.

bamanc — oOmmit cBox OyXraiaTepckoro yd4era MPEINPHUATHS, XapaKTEePU3YIOUTUH
(UHAHCOBOE TMOJIOKECHHUE MPEANPHUATHS Ha OIpeNeleHHYI0 naTy. bamaHc COIEpKUT CTaThH,
OTpaXKaIoIIUe HMYIIECTBO MPEANPHUATHS (AaKTUBBI), W CTaThH, MPOTHBOMOCTABIISAIONINE UM
COOCTBEHHBIN U 3aeMHBII KanuTa (TacCUBbI).

Bbe3noxkymenTapHasi ¢gopMa 3MHUCCHOHHBIX IeHHBIX Oymar - (JopMa SMHUCCHOHHBIX LIEHHBIX
Oymar, mpu KOTOpPOW BJaJesel] YCTAaHABIMBACTCS HAa OCHOBAHWU 3allUCU B CHUCTEME BEACHHUS
peecTpa BIaeblEeB EHHBIX OyMar Uiy, B CiIydae JIeMOHUPOBAaHUS IIEHHBIX Oymar, Ha OCHOBaHUH
3aMiCH 1O CUETY JIETIO.

l'oToBasi mpoaykumsi - YacTb MaTepHaTbHO-TIPOM3BOACTBEHHBIX 3allacoB OpraHU3allHH,
npeAHa3HauYeHHas IS NPOJAXH, SBIAIONIASCS KOHEYHBIM pPe3yJIbTaTOM IPOU3BOJCTBEHHOIO
mporiecca, 3aKOHYEHHass o00paboTKoW  (KOMIUIEKTaluei), TEeXHUYeCKHe M KadeCTBCHHBIC
XapaKTePUCTHUKU KOTOPOH COOTBETCTBYIOT YCIIOBHSM JIOTOBOpa WM TPEOOBAHUSM WHBIX
JOKYMEHTOB, B CJTydasiX YCTAHOBJIEHHBIX 3aKOHOIaTEIbCTBOM.

JlaTa OleHKH — JaTa, MO COCTOSIHUIO, Ha KOTOPYIO IMPOU3BOJIUTCA OIIEHKA CTOMMOCTHU
00BEeKTA.
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JeOuTopckasi 3aJ0/I:KeHHOCTh — TpaBa TpeOOBaHUS, MPUHAAISKALNINE MPOJABILY
(mocTaBIKMKY) KaK KPEAMTOPY MO HEHMCIIOJHEHHBIM JICHEXKHBIM 00s3aTeIbCTBaM IOKYIAaTEIeM
(monyuaTtenem) mo omiare (GpaKTUYECKH MOCTABICHHBIX MO JOTOBOPY TOBAPOB, BBIMOJHCHHBIX
paloT UM OKa3aHHBIX YCIIYT.

JBH:KMMOe UMYIIIeCTBO — BKJIIOYAET B ce0sl MaTepuaibHble U HeMaTepualbHble O0BEKTHI, HE
SIBJISIFOLIIMECS. HEIBMXKMMOCTBIO. DTO UMYIIECTBO HE CBS3aHO C HEIBMYKMMOCTBIO MTOCTOSIHHO U, KaK
KaTeropusi, Takoe UMYILIECTBO XapaKTEPU3yeTCs BO3MOKHOCTbIO OBITh TIEPEMEIICHHBIM.

Jlosirocpounbie (PMHAHCOBBIE BJIOKEHMS — WHBECTHIMM B IIEHHbIE OyMaru JIpyrux
MPeaNPUATHHI, TPOLEHTHbIE OOJIUTalli TOCYIapPCTBEHHBIX U MECTHBIX 3aiiMOB, YCTaBHbIE (DOHJIbI
JOPYTUX TPEANPUSATHH, CO3TAHHBIX Ha TEPPUTOPUH CTPAHBI, KAMUTAT MPEINPHUITHIA 32 pyOeKoM U
T.I.

JlokymeHnTapHasi ¢opmMa 3MHCCHOHHBIX LEHHBIX Oymar - (opMa 3MHCCHOHHBIX IEHHBIX
Oymar, mpu KOTOpOH Biajesnel] yCTaHaBIMBAECTCSd HA OCHOBAaHUH IMPEAbABIECHUS O()OPMIEHHOTO
HaJJIeXaImuM 00pazoMm cepTudukaTa eHHOW OyMaru Wiy, B cliydae ACOHUPOBAHUS TAKOBOTO, Ha
OCHOBAHUU 3alMCH 10 CYETY JEIO0.

JloxoaHblii moaxoa — oOImMii MyTh pacyera Mmoka3aTesisi CTOMMOCTH Ou3Heca, 107U B Ou3Hece
WJIM [IEHHOHM OyMaru ¢ MCIoJIb30BaHUEM OJIHOTO MJIM HECKOJIBKUX METOOB, B KOTOPBIX CTOMMOCTh
ONpEESAETCS MOCPEACTBOM KOHBEPTAIIUU OKUIAEMBIX BBITO/I.

3maHus — BUJI OCHOBHBIX ()OHJIOB IO HATYpPaJbHO-BEUIECTBEHHOMY MPU3HAKY, BKIIOYAIOIINN
APXUTEKTYPHO-CTPOUTENIbHBIE OOBEKTHI, HA3HAYCHHEM KOTOPBIX SBIISCTCS CO3/JaHUE YCIOBHUI
(3ammTa OT arMoc(epHBIX SIBICHUH W Tp.) IS TPyAa, XUJIbs, CONUAIBHO-KYIBTYPHOTO
oOCITyKMBaHUS HACENCHUS U XPAHEHHS MATePUAIbHBIX LEHHOCTEW. 3/1aHUS UMEIOT B KayecTBE
OCHOBHBIX KOHCTPYKTOPCKHX YacTeil CTEHbI M KpbIly (IIOKOJbHAs YacTh 3JCKTPOCTAHIMH Ha
OTKPBITOM BO3JyX€ OTHOCHTCS K 3AaHusM). [lepenBuxHble TOMUKH (MacTepcKue, Ky3HHIIBI,
KoTenbHble, KyxHH, ATC, skuiblie, ObITOBBbIC, AIMUHUCTPATUBHBIC U IP.) OTHOCATCS K 3aHUSM,
YCTaHOBJICHHOE B HUX O0OpYyIOBaHHUE W JPYrUe OCHOBHBIC (POHIBI OTHOCSATCS COOTBETCTBEHHO K
MalIMHaM 1 000PYOBAHUIO WM APYTUM KJaccaM OCHOBHBIX (DOHIOB.

3eMeIbHBII YYaCTOK — 4YacTh HEJIBWKMMOCTH B BHUJE YydacTKa TEPPUTOPUH 3E€MIIU C
IPAaHMIIAMH, OINPEACIICHHBIMU B JOKYMEHTAX, BbIIABAEMBIX I'OCYAAPCTBEHHBIMU KOMHUTETAMH IO
3eMEeJIbHBIM pecypcam U 3eMJICyCTPOICTBY.

HNmeHHble IMHCCHOHHBIE LIeHHbIe OymMaru - 1ieHHble Oymaru, uHbopMaius o Biajaesblax
KOTOPBIX JIOJDKHA OBITH NOCTYIHA AMHUTEHTY B (OpMe peecTpa BIAJENIbIECB IEHHBIX Oymar,
Mepexo/ MpaB Ha KOTOPbIE M OCYIIECTBICHHE 3aKPEIUICHHBIX UMM MpaB TPEOYIOT 00s3aTeNIbHOM
UICHTH(UKAIIUY BIaIeIbIIa.

HNuBecTHpOBaHHBIN KanuTaa — CyMMa Jojira M COOCTBEHHOrO KamuTajla B Ou3HEce Ha
JIOJITOCPOYHOM OCHOBE.

N3Hoc ocHOBHBIX (OHIOB (CpeacTB) — YACTUYHAS WM IMOJHAs yTpara OCHOBHBIMH
dboHIaMU MOTPEOUTENHCKUX CBOMCTB M CTOMMOCTH B MPOIIECCE IKCILTyaTallud, TIOI BO3ICHCTBUEM
CWJ TPUPOIBI, BCIEACTBHE TEXHUYECKOTO TIporpecca W pocTa MIPOU3BOAUTEIBHOCTH
OOIIECTBEHHOTO TpyAa. VM3HAIMBAIOTCS BCE BUABI OCHOBHBIX (DOHIOB. IHTEHCHBHOCTH M3HOCA
3aBHCHUT OT BUJAa OCHOBHBIX (POHJIOB, OCOOEHHOCTEH MX KOHCTPYKIWH, KaueCTBa M3TOTOBIICHUS,
XapakTepa U YCIOBUH AKCIUTyaTaI[iH, COCTOSIHHSI OOCITY)KHBAHUS U IPYTUX (PAKTOPOB.

Pa3nuuaroT HECKOAbKO THUNOB H3HOCA. DU3NYECKHM H3HOC — YMEHBIIEHHWE CTOMMOCTH
HMMYIIECTBA BCIEACTBUE MOTEPH €r0 AJIEMEHTaMH CBOMX IEPBOHAYAIBHBIX CBOMCTB. MoOpasibHbBIN
(byHKIMOHANBHBIN) U3HOC — YMCHBIIICHUE CTOMMOCTH MMYIIECTBA BCIICICTBUE HECOOTBETCTBHUS
€ro XapakTePUCTHK COBPEMEHHBIM TPEOOBAHUSM pHIHKA. BHEIIHWI H3HOC — yMEHBIIECHUE
CTOMMOCTH HWMYIIECTBA BCJIEJICTBUEC H3MEHCHHS YCIOBHM OKpykaromier cpeapl. Heobxommmo
pa3nuyaTth TEPMHUHBI <HU3HOC» B IKOHOMHUYECKOW HAyKe M <«aMOPTH3AIUS» B OyXTaaTepCcKOM
y4ere.

KpennTopckast 3a10/12KeHHOCTh — 3a€MHbIE JICHEKHBIE CPE/ICTBA, BPEMEHHO MTPUBJICUCHHbIE
MpEANPUITHEM, OpTraHU3aIueN U ITOAJIEKAITUE BO3BPATY.
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KonTposibs Hag npeanpusitTueM — BO3MOKHOCTh PYKOBOJAUTH MEHEIKMEHTOM U MOJIUTUKON
Ou3Heca.

MaJjioueHHble M OBICTPOM3HAIIMBAIOIIMECH TMpeIMeThbl - 3TO YacTh MaTepHaIbHO-
MIPOM3BOJICTBEHHBIX 3allaCOB OpPTaHHU3AINH, HCIIOJb3yeMas B Ka4eCTBE CPEICTB TPy/Aa B TCUCHUE
He Oosiee 12 mec. wim OOBIYHOTO OMEPAIMOHHOTO ITUKJIA, €CIM OH MpeBblmaeT 12 mec., 1160
9acTh, HWMEIONAs CTOMMOCTh Ha JaTy NPHOOPETEeHUsT HIXKE JHUMHTA, YTBEPKIACHHOTO
opranusaiei B npenenax ne 6onee 100«kparHoro (st OrOKETHBIX yupekacHuin S0KpaTHOTO0)
MUHUMAIBHOTO pa3Mepa OIUIAThl TPY/Ia, YCTAHOBIEHHOTO 3aKOHOIATEIbCTBOM PD.

MamuHbl 4 000pyiI0BaHHe — BUJ OCHOBHBIX (DOHIOB MO UX HATYpaJIbHO-BEILIECTBEHHOMY
npu3Haky. K MammHam u 000pyZOBaHHIO OTHOCSTCS YCTPOWCTBA, MpeoOpa3yroline YHEpPruio,
Mmarepuaibl U uHpOpMaimoo. B 3aBucHMOCTH OT OCHOBHOrO (Ipeo0JiafaroIiero) Ha3HauCHHs
Mamuasl ¥ 000OpyJIOBaHHME JENATCA HAa  DHEpPreTHUecKue (CWIOBBIE), paboume U
nH(pOpMaIMOHHEIE.

MaskoputapHasi 10Jsi — ydacTue B COOCTBEHHOCTH, oOecrneunBaromee Oonee 50%
«TOJIOCYIOLUX» aKIUii B OU3HECe.

Ma:KopuTapHBIi KOHTPOJIb — CTETIEHb KOHTPOJIs, oOecreunBaecMas MaXXOPUTAPHOH JOJIEH.

MunopurapHasi J10Jsi — ydJacTHe B COOCTBEHHOCTH, obOecmneunBatoniee meHee S0%
«TOJIOCYIOIUX» aKIUii B OM3HECE.
MuHoOpUTApHAsE CKHAKA — CKHJKAa HA OTCYTCTBHE KOHTPOJIA, IpPUMEHsIeMas K

MUHOPHUTAPHOMY TMAKETYy.

HenBu:xumoe uMyiiecTBo (00beKT HeIBM:KHMOCTH, HEIBUKHMOCTD) OIPEIEISeTCs, KaK
¢bu3nvecKkuil 3eMeIbHbBIN Y4aCTOK U OTHOCSIIMECS K HEMY BBIIOJIHEHHBIC YEJIOBEKOM YIIyUIlICHUS.
OTO0 MaTepualibHas, OcCs3aeMasl <«BEIIb», KOTOPYIO MOXKHO IOCMOTPETh MU IIOTPOrarh, B
COBOKYITHOCTH CO BCEMH COOPYXEHHSMHU Ha 3eMJe, a TakKe HaJl WiIM 1Moja Hed. HenBmKUMOCTb
COCTOUT U3 IBYX OCHOBHBIX JIEMEHTOB. 3€MEJIbHOTO Y4acTKa U YIy4IICHUH.

OOpameHnne HeHHBIX OyMar - 3aKJIIOYEHUE TPAKIAHCKO-IIPABOBBIX CHEJIOK, BIEKYIIHMX
Tepexo/1 MpaB COOCTBEHHOCTH Ha IIEHHBIE OyMary.

OcHOBHBIE CpeACTBA — 3TO CO3/IaHHBIC OOINECTBEHHBIM TPYAOM IOTPEOHUTENbHbIC
CTOMMOCTH  (IIPOM3BEICHHBIC AaKTUBBI), KOTOpBIC JUIMTEIBHOE BpEMs HEOJHOKPATHO WIIH
MIOCTOSIHHO B HEU3MEHHOH HAaTypalbHO— BEIIECCTBEHHOH (opMe HCIONB3YIOTCS B SKOHOMHKE,
MIOCTOSIHHO NTEPEHOCS CBOIO CTOMMOCTb Ha CO3/1aBaeMble MPOAYKLIUIO U YCIYTH.

OTuer 00 olleHKe MMYIIIECTBA — JOKYMEHT, COJIep KAl 000CHOBaHME MHEHHSI OIICHIIUKA
O CTOMMOCTH UMYIIIECTBA.

IlepBoHaYaJbHAsA CTOMMOCTh MMYLIECTBA — (DAKTUUECKUE 3aTpaThl HA IPHOOPETEHNUE WU
CO3/laHM€ UMYIIECTBA HA MOMEHT Hayasa ero MCIoJIb30BaHUsL.

IHoHast BOCCTAHOBHMTEIbHASI CTOMMOCTh OCHOBHBIX (POHAOB — 3TO IOJHAS CTOMMOCTb
3aTpar, KOTOpble JOJKHA Obula Obl OCYLIECTBUTh OpraHM3allvs, UMU BiaJeromias, eciu Obl OHa
JI0JDKHA ObUIA MOJTHOCTHIO 3aMEHHUTh UX Ha HOBBIE aHAJTOTMYHBIE OOBEKTHI IO PHIHOYHBIM IIEHaM U
tapudaM, CyHIEeCTBYIOIIMM Ha JaTy OLIEHKM, BKJIIOYas 3aTpaTbl Ha IpHOOpeTeHHe
(cTpouTENnBCTBO), TPAHCHOPTUPOBKY, YCTAHOBKY (MOHT@X) OOBEKTOB, Ui HMIIOPTUPYEMBIX
00BEKTOB - TAK)KE TAMOYKCHHBIE IIJIATEXKH U T.[I.

IIpaBo coOCTBEHHOCTH — TIPaBO COOCTBEHHMKA BJAJIE€Th, MOJIB30BAThCA U PACHIOPSIKATHCS
cBOUM umyniectBoM. K mpaBaMm coOCTBEHHOCTH OTHOCSTCS:

* [PaBO COBEPIIATh B OTHOUICHWHU MPHHAIJICKALIETO €My UMYIIECTBa JIIOObIE AeHCTBUS,
HE MPOTHBOpEYAIlME 3aKOHY M NPAaBOBBIM aKTaM M HE Hapyllalollue IpaBa M
OXpPaHsE€Mbl€ 3aKOHOM UHTEPECHI JPYTUX JIULI;

* MPaBO OTYYXAATh CBOE UMYIIECTBO B COOCTBEHHOCTh JIPYTHM JIUIIAM;

* T@paBO IepelaBaTb CBOM IIpaBa BIAJCHMS, IIOJB30BAaHUSA M  PACHOPSKCHUSA
HUMYILIECTBOM,

* IIPaBO MEpPENaBaTh UMYIIECTBO B 3aJIOT.
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IIpemus 3a KOHTPOJIb — JICHEKHOE BBIpAKEHUE MPEUMYIIECTBA, 00YCIOBIEHHOE BIaJ€HUEM
KOHTPOJIbHBIM IMAKETOM aKIIHUM.

[Ipou3BoacTBeHHbIe 3amachl — TMPEeIMETHl TpPyAa, MNpeJHa3HAYCHHbIE IS 00pabOTKH,
nepepaboTKH WU UCTIOIh30BAaHUS B TIPOM3BOACTBE, TUOO IS XO3IHCTBEHHBIX HYXI.

IIpouenypa oumeHKH MMYLIeECTBA — COBOKYIHOCTh NMPUEMOB, 00ECHEUYMBAIOMIMX IPOIECC
coopa W aHanM3a JAHHBIX, MPOBENCHUS PACUETOB CTOMMOCTH HMYIIECTBA U OQPOPMIICHHUS
pPEe3yIabTAaTOB OLICHKH.

PbIHOYHASI CTOMMOCTB - 3TO HanboJiee BEpOSITHAS 1I€HA, IO KOTOPOU JaHHBIA OOBEKT OIEHKU
MOJKET OBITh OTUYXKJCH Ha OTKPBHITOM PBIHKE B YCIOBUSX KOHKYPEHIMH, KOTJa CTOPOHBI CIACIKH
NEHCTBYIOT Pa3yMHO, pacrojaras Bcedl HeoOXxoaummoi wuH(opMalueil, a Ha BEIHMYHWHE IICHBI
CIETIKU HE OTpa)karoTcsl KaKhe-TnOo upe3BbluaiiHble 00CTOSITENBCTBA, TO €CTh KOT/a:

* OJIHa U3 CTOPOH CJHEJKH HEe 00s3aHa OTUYXJaThb OOBEKT OLIEHKH, a JApyras CTOPOHA HE
00s13aHa MPUHUMATh UCIIOJIHEHUE,;

* CTOPOHBI CIEIKM XOPOLIO OCBEIOMIIEHBI O IPEIMETE CHEIKU U ACHCTBYIOT B CBOMX
MHTEpecax;

*  0OBEKT OIEHKH ITPE/ICTABIICH HA OTKPHITHIM PHIHOK B (hOpMe ITyOJITMIHON 0QEePTHI,

* IIeHA CHEJKHU MIpPEJCTaBiIsieT coO0M pa3yMHOE BO3HArpaXKJACHHE 3a OOBEKT OLIEHKH U
MPUHYKJIEHUSI K COBEPILIEHUIO CTOPOH CIENKH C Ybei-T11M00 CTOPOHBI HE OBLIIO;

* TUIaTeX 32 OOBEKT OLICHKH BBIPAXKEH B JICHEXKHOU (hopme.

PbIHOYHBIN MOX0A — OOLIMI MyTh pacueTa MoKaszaress CTOMMOCTH OM3Heca, 101 B Ou3Hece
WIM I[EeHHONM OyMmMaru ¢ HCIOJb30BaHUEM OJIHOTO WM HECKOJIbKUX METOJ0B CpaBHEHHS
OIICHHBAEMOT0 OW3Heca C MPOJAHHBIMH AHATIOTUYHBIMU OW3HECaMH, JOISIMH B OW3HECE WIHN
IIEHHBIMU Oymaramm.

K pabdounm mMammHaM u 000pyJ0BAaHHIO OTHOCSITCS MAallMHbI, HHCTPYMEHTHI, allaparsl U
Opyrue BHIbl OOOpYyIOBaHUS, NpeIHA3HAYCHHbIE MJII MEXaHHYECKOIro, TEPMUYECKOTro |
XMMHUYECKOTO BO3ACHCTBUS Ha MpeaMmeT Tpyna (oOpadaThiBaeMbIii MPEIMET), KOTOPBIH MOXKET
HAXOJUTHCS B TBEPIIOM, JKUJIKOM WJIM ra3000pa3HOM COCTOSIHUH, C LEJIbI0 U3MEHEHUs ero (opMmsl,
CBOWCTB, COCTOSIHUSL U TIOJIOKEHUS, T.€. K padOYMM MamuHaM M 00OpYJOBAHUIO OTHOCSTCS BCE
BUJIbI TEXHOJIOTMYECKOTO 00OpYIOBaHMsI, BKIIIOUash aBTOMaTHYECKHE MAIIMHBI U 000pyHOBaHUE,
IUIs  TIPOM3BOJCTBA IPOMBINUICHHONH MPOAYKUUH, OOOpYAOBaHHE CEIbCKOXO35HCTBEHHOE,
TPAHCIOPTHOE, CTPOUTENbHOE, TOProBOE€, CKIIAJICKOE, BOJOCHAOXKEHHUS U KaHAJIMU3AlHH,
CaHUTAPHO-TUTHUEHUYECKOE U BCE JIPYTUe BHUBI MAIINH U 00OPYIOBaHMUS, KPOME YHEPTETHUECKUX
1 UHPOPMAITMOHHBIX.

Pa3meneHue IMHCCHOHHBIX HEHHBIX OyMar - OTYYXJICHHE IMHCCHOHHBIX IICHHBIX Oymar
SMUTEHTOM IE€PBHIM BJIAJENIbLIAM ITyTEM 3aKIIOUEHUS IPAKIaHCKO-IIPABOBBIX CIIEJIOK.

Ckuaka Ha HeJO0CTATOYHOCTH KOHTPOJSI — CyMMa WM TMPOLIEHT, BBIYUTAEMbIC U3
MPOTOPIMOHANTBHOM 0y OT cTouMocTh 10041porieHTHOTO makeTa B OM3HECE ¢ LETbI0 OTPa3UTh
OTCYTCTBHE HEKOTOPBIX MJIM BCEX BO3MOKHOCTEW KOHTPOJIS.

CKuiKa Ha HEJIMKBUJHOCTb — a0COJIIOTHAS BEJIMYMHA WK 107151 (B MPOIIEHTAX), HA KOTOPYIO
YMEHBIIIAETCS PHIHOYHAS CTOUMOCTh 00BEKTa, YTOOBI OTPA3UTh €r0 HEJJOCTATOUHYIO JTUKBUTHOCTb.

Coopy:xeHHsI — BHJI OCHOBHBIX (DOHJOB IO HAaTypalbHO-BEIIECTBEHHOMY IMpHu3HaKy. K
COOPYKEHHSIM OTHOCSITCS WH)XEHEPHO-CTPOUTEIbHBIE 00BEKThI, HA3HAYEHUEM KOTOPBIX SIBIISCTCS
CO3/1aHHE€ YCJOBHM, HEOOXOMUMBIX JJsi OCYILECTBICHHs Ipollecca IPOU3BOJACTBA IyTEM
BBITIOTHEHUSI TE€X WJIM WHBIX TEXHUYECKUX (DYHKIMH, HE CBSI3aHHBIX C M3MEHEHHEM IpeIMeTa
TpyJa, WIH JJi OCYIIECTBIICHUS PA3IMYHBIX HETTPOU3BOJICTBEHHBIX (DYHKIIUH.

CroumocTh OajlaHcOBasi — TMIOJHAs TI€PBOHAYANbHAS CTOMMOCTH OCHOBHBIX (DOHIOB,
yuuThbIBaeMasi B MOMEHT HUX IIOCTAaHOBKM Ha y4yeT B OyxrairepckoMm OarnaHce. bamancoBas
CTOMMOCTh TPEJCTABIIACT, KaK IMPABUJIO, CMEIIAHHYIO OIICHKY OCHOBHBIX (DOHJOB, T.K. 4YacTh
MHBEHTapHbIX OOBEKTOB YHCIUTCS Ha OajaHCaX MO BOCCTAHOBUTENHHOM CTOMMOCTH Ha MOMEHT
nocjenHel MepeoleHKH, a OCHOBHbBIE (DOH/IbI, BBEJCHHBIC B MOCIEIYIOUIUI MEpUOJ, YITEHBI 110
MEPBOHAYAILHOM CTOMMOCTH (CTOMMOCTH TIPUOOPETEHHS).
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Cpipbe M MaTepuajbl — MPEIMETHl TPyAa, MOJBEPTIIHECS paHee BO3ICHCTBHIO Tpyna U
noJyIeXxarue faibHenIel nepepadboTke.

ToBapsb! 1J151 MepenpoaaX u - 4aCTh MAaTEPUATbHO-TIPOU3BOICTBEHHBIX 3a1aCOB OpraHU3aIiy,
npuoOpeTeHHasT WX TMOJY4YeHHAas OT JPYTHX [OpPUIMYECKUX U (PHU3WYEeCKuX JHIl |
MpeAHa3HauYeHHas JJIs1 TPOJIAXKH WITH TTEPENPOIaXKu 0€3 TOTIOTHUTETFHON 00pabOTKH.

TpancnopTHbIe cpeacTBa — OJWH W3 BHUJIOB OCHOBHBIX (DOHIOB, MpEIHA3HAYCHHBIN IS
NepeMeIICHUs JII0CH U TPY30B: JKEJIC3HOIOPOKHBIN MOBHKHON COCTaB (JIOKOMOTHBBI, BArOHBI U
Jp.); TIOABMXKHOW COCTaB BOJHOTO TpaHCcIopTa (Cyaa TPaHCIIOPTHBIC BCEX THIIOB, CY/Ia CITy)KeOHO-
BCIIOMOTaTeNbHbIe, ClacaTelbHble, JEIO0KOJIbI, OYKCHUpBI, CyAa JIOIIMaHCKHE U [1p.; cyda
MPOMBICIIOBOTO ()JI0Ta OTHOCATCS K Kiaccy «MamiHbl 1 000pyI0BaHUE»); TOABMKHOM COCTaB
BO3JYIIHOTO TpaHCIopTa (CamosieThl, BEPTOJICTHI); MOIBMXKHOM COCTAaB aBTOMOOHIILHOTO
TpaHcnopTa (rpy30BbI€, JETKOBbIC aBTOMOOWIIM, aBTOOYCHI, TATa4YH, BKJIFOYAs TPAKTOPHI, TATAYH,
OpUIEIbI);  MOJBM)KHOHW  COCTAB  TOPOJCKOTO  DJCKTPHUUYECKOro  TpaHcmopTa  (BaroHbI
METPOTIOJIUTEHA, TPaMBaW, TPOJUICHOYCHI); TPyOONpoOBOIbI (KpOME MapONpPOBOJOB U TEILIO
POBOJIOB), BKJIIOYast TPyOONPOBO/IBI THIPaBIMYECKOrO, MTHEBMAaTHUYECKOTO0,
MTHEBMOKOHTEHHEPHOTO HEMPEPHIBHOTO TPAHCIIOPTa, KOHBEHEPHI BceX THITOB (KpOME KOHBEHEPOB,
KOHCTPYKTHBHO COWICHEHHBIX C OOOpYJOBaHHWEM, HANpHMEpP, B aBTOMATUYCCKUX JIMHUSIX);
MOJIBIDKHOM COCTaB KaHATHO-TIOABECHBIX JIOPOT, CPEICTBAa HANOIBHOTO W JPYrHUX BHJIIOB
MIPOM3BOJICTBEHHOTO TPAHCIOPTA, SBJISIOLIUECS CaMOCTOSTEbHBIMI WHBEHTAapHBIMU O0BEKTaMH,
MpOYMe BUABI TPAHCIIOPTHBIX CPEJICTB.

Yaydmenusi — 3710 100b1e GOpMBI OJIarOYCTPOMCTBA YYacTKa, OT 3JaHUI U COOPYKEHUU 0
naHaAmadTHOTO OQOopMIICHHS. YIIYUIICHHS TIOABEPKEHBI HM3HOCY, KOTOPBIM MPOUCXOIUT C
TEYEHHEM BPEMEHH I0] BO3/ICUCTBUEM Pa3INUHbIX (haKTOPOB.

Yucrble aKTUBBI — CYMMapHbBIE AKTUBBI MUHYC CyMMAapHBIE 00513aTEIbCTBA.

Yucrblil JeHeKHbIH MOTOK — CyMMa JICHEKHBIX CPEJICTB, KOTOpasi OCTAETCsl MOCIe TOT0, Kak
YIOBJIETBOPEHBI BCE MOTPEOHOCTH OM3HECAa B JEHEKHBIX CPEACTBAX B JAHHOM ONEPAIMOHHOM
nepuoze. YncThlil AEHEeXHBIH MOTOK, KaK MpPaBUiIO, pacCMaTPUBAETCS KakK JCHEKHBIE CPEICTBa,
KOTOpBIE MOXHO HAIPaBUTh HA TIOTOJTHEHUE COOCTBEHHOTO WJIM MHBECTHPYEMOT'O KAIUTaa.

IKOHOMMYECKHMH CPOK CJYKObl — TEpPUOJ, B TEUYEHHE KOTOPOr0 HMYIIECTBO MOKHO
MpUOBUTBHO UCTIONB30BATh.

IMUTEHT - IOPUANYECKOE JINLO WIIM OpraHbl HCIIOJHUTEIBHOM BiIacTH 100 OpraHbl MECTHOTO
caMOyMpaBlieHUs, HECYIIIUE OT CBOEr0 NMMEHH 00s3aTeIhCTBA Mepe]l BIaeIbIlaMH IICHHBIX OyMar
10 OCYILIECTBJIICHUIO MPaB, 3aKPETNIEHHBIX UMH.

OMuccHSl IIEeHHBIX OymMar - ycTaHOBJICHHas (enepalbHbIM 3aKOHOM MOCIEI0BATEIHHOCTh
JEHCTBUI SMUTEHTA MO pa3MEIIeHUIO SMUCCUOHHBIX LIEHHBIX OyMmar.

OMHCCHOHHAsI LleHHAasA Oymara - mio0ast 1ieHHas Oymara, B TOM 4ucie 0e30KyMeHTapHas,
KOTOpasi XapaKTepU3yeTcsl OMHOBPEMEHHO CIIEAYIOIMMHU MPU3HAKAMU:

*  3aKpeIUIsieT COBOKYIMHOCTh UMYIIIECTBEHHBIX U HEMMYIIECTBEHHBIX TPaB, MOIEKAITUX
YIOCTOBEPEHUIO, YCTYNKEe U O€3yCIIOBHOMY OCYIIECTBICHHIO C COOJIIOJICHUEM
YCTaHOBJIEHHBIX HacTOSINUM DeiepanbHbIM 3aKOHOM (POPMBI U TOPSIKA,

*  pa3MemaeTcs BBITYCKaMU,;

* HMeEeT paBHbIE 00BEM M CPOKH OCYIIECTBIICHUS IMpaB BHYTPU OJHOTO BHIMYCKAa BHE
3aBUCUMOCTH OT BPEMEHH MPUOOPETECHHS ICHHON OyMard.

ITHKA OUEHIIMKA — COBOKYITHOCTh dTHYECKUX MPABHI U HOPM IMOBEACHUS OIEHIINKA TPU
MIPOBEJICHUH MPOIIEIyphl OLIEHKU UMYIIECTBA.
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2.12 3ASIBJAEHUE OLIEHIIIAKA

OnEeHIMK YIOCTOBEPSET, YTO HAa OCHOBAHMHM WMEBIICHCS B €ro PaclopsiKeHUU

uHpOpMaINU:

213

2.14

BrimotHeHHBIM aHaMM3, BHICKa3aHHBIE MHEHHS W TOJYYEHHBIC BBIBOJBI JCHCTBUTEIHHBI
UCKITIOYUTENILHO B TIPEJeNax, OrOBOPEHHBIX B HACTOSANIEM OTYETE JOMYIICHHH W
OTPAaHWYUTENBHBIX  YCIOBUM, W  SBISIIOTCA  MEPCOHAIBHBIMH,  HEMPEIB3SATHIMH,
npo(hecCHOHATFHBIMHA aHATTN30M, MHCHHEM U BBIBOJAMH OICHIIIHKA.

OueHIIMK HE WMEET HU B HACTOAIIEM, HU B OyaylmeM Kakoro-iubo HHTepeca B
OTHOIIEHUH OOBEKTAa OIEHKH, a TakKe HE HWMEeT JIMYHOM 3aMHTEPEeCOBAHHOCTH U
npenyOexIeHNs B OTHOIICHUU BOBJIICYCHHBIX B MIPEIOJIATAEMYIO CIIEIKY CTOPOH.
Bo3HarpaxaeHue OICHIIMKA HM B KOEW Mepe HE CBsA3aHO C OOBSBICHHEM 3apaHee
MIPEAONPEACIICHHOW CTOMMOCTH WJIM TEHJEHIIMEH B OMpPEACNICHUH CTOMMOCTH B TIOJB3Y
3aka3uMKa WM €ro KJIWEHTAa, C JOCTHKEHHWEM 3apaHee OrOBOPEHHOIO pe3yibTaTa WIIH
COOBITHUSMH, TIPOM3ONICAIIUMUA B PE3yJbTaTe aHajinu3a, MHEHHH WIW BBIBOJOB,
COJIepIKaIINXCS B OTYETE.

CBEJIEHMSI O HE3ABUCUMOCTH IOPHINYECKOTO JIMIA, C KOTOPBIM
OLEHIIMK 3AKJIOYNJ TPYJI0BOM JOTOBOP

Hacrosmmum OO6miecTBo ¢ orpaHnueHHON OTBeTCTBEHHOCThIO «OKBC» moarBepkmaer
MOJTHOE COOJIIO/ICHHUE TIPUHIIMIIOB HE3aBUCHMOCTH, YCTAaHOBJICHHBIX CT. 16 denepanbHOro
3akoHa or 29.07.1998 N 13%3 «0O0 oreHo4YHOH OEATEIBPHOCTH B Poccuiickoii
denepanum».

OO0mecTBO ¢ orpaHn4eHHOM OTBeTCTBEHHOCTHhIO «OKBC» moxarBepkaaer, yTo HE WMeEeT
UMYILECTBEHHOTO MHTEpeca B OOBEKTEe OLECHKU W (Win) He sBisieTcs adduimpoBaHHBIM
JIAIIOM 3aKa34yHuKa.

Pazmep neHexHOro BO3HATPAXKICHUS 3a MPOBEICHUE OLIEHKH O0BEKTa OICHKH HE 3aBUCUT
OT UTOTOBOW BETMYMHBI CTOUMOCTH OOBEKTa OLICHKH, YKa3aHHOW B HACTOSIIEM OTUYETE 00
OILICHKE.

CBEJEHMSA O HE3BABUCHUMOCTH OLHEHIIIUKA

Hacrosimmm  oneHmuk  @unatoB  Brnagumup JIMUTpueBHY MOATBEP)KIAET TOJHOE
cOOJTII0ICHHE TIPUHITUIIOB HE3aBUCHMOCTH, YCTAaHOBJICHHBIX CT. 16 denepasbHOrO 3aKOHA
ot 29.07.1998 N 133 «O0 oneHouHoii nestensHOCTH B Poccuiickoit denepaunn», npu
OCYIIECTBJICHUN OIEHOYHOU JIEATETLHOCTH M COCTABIICHUN HACTOSIIETO OTYeTa 00 OIEHKE.
Onenmuk @unaroB Bragumup [IMuTprueBuY HE SBISETCS yUpeauTesaeM, COOCTBEHHUKOM,
AKIIMOHEPOM, JTOJDKHOCTHBIM JIMIIOM WJIM PAaOOTHUKOM IOPHUIUYECKOTO JIMIA - 3aKa3uuKa,
JUIOM, UMCIOIIIMM UMYIIECTBEHHBI MHTEpEC B 00beKTe oneHKH. OIEHIIUK He COCTOUT C
yYKa3aHHBIMH JIMIIaMHU B OJIM3KOM POJICTBE HJIM CBOMCTBE.

Onenumk @unatoB Brnaaumup JIMUTpHeBHY HE MMEET B OTHOIIEHHUH OOBEKTa OICHKH
BEIIHBIX WJIM OOS3aTeNbCTBEHHBIX MMpaB BHE JOTOBOpPAa U HE SBISETCS yYaCTHUKOM
(4wreHOM) HIIH KPEAUTOPOM FOPHANYECKOro JIMIA — 3aKa34yMKa, paBHO KaK M 3aKa3uhK HE
SIBJISIETCS. KPEIUTOPOM MJTU CTPAXOBUIUKOM OIICHIIIHMKA.
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3 OIHUCAHHUE IPOLHECCA OLIEHKHM OBBEKTA OLIEHKH B YACTHU
NPUMEHEHUSA NNIOAXOJA (ITIOAXOA0B) K OLIEHKE

3.1 OHIPEAEJEHUE PACCUUTBIBAEMOI'O BUJJA CTOUMOCTH

B cooTBeTcTBHMU C yCIOBUAMH JIOrOBOpa 3aKa3yuK Mopydaer VCIOTHUTENI0 ONpeaeainThb
PBIHOYHYIO CTOUMOCTbH IICHHBIX OyMar.

CroumocTh SIBISIETCS SKOHOMHUYECKUM TMOHSATHEM, YCTAHABIMBAIOIIUM B3aMMOOTHOIICHUS
MEXIYy TOBapaMH W YCIyTaMH, AOCTYIHBIMH JUIsl MOTPEOJICHUs, W TEMH, KTO HUX IOKyMaeT U
npogaer. CTOMMOCTh SIBIISIETCS HE HUCTOPUYECKUM (DAKTOM, a OIEHKOH HEHHOCTH KOHKPETHBIX
TOBApPOB U YCIYI B KOHKPETHBIH MOMEHT BpPEMEHHM M B COOTBETCTBUU C BBIOpaHHBIM
OTIpeIeNIEHUEM CTOMMOCTU. DKOHOMHUYECKOE MOHSATHE CTOMMOCTU BBIPAXKaeT PHIHOYHBIM B3TJISL
Ha BBITOAY, KOTOPYIO MMEeT 00Jajarenh JaHHOTO TOBapa WM KJIMEHT, KOTOPOMY OKAa3bIBAIOT
JaHHYIO YCIYTy, Ha MOMEHT OIEHKH CTOUMOCTH. (Meowcoynapoonvie cmanoapmot oyenku Odbuue
NOHAMUSL U NPUHYUNBL OYEHKUL.)

B cootBerctBHM co cT. 3 DeaepanbHoro 3akoHa oT 29.07.1998 N 133 «O06 oreHOUHON
nestensHocTH B Poccmiickoit denepanuu» moJ PHIHOYHON CTOMMOCTBIO OOBEKTa OIICHKH
MOHUMaeTcs Hauboyiee BEpOsSTHAS 1I€HA, MO KOTOPOH MaHHBIH OOBEKT OIEHKH MOXKET OBITh
OTUYXKJCH Ha OTKPBITOM PBHIHKE B YCIOBHUSX KOHKYPEHIIUU, KOTJAa CTOPOHBI CIEIKH JCHCTBYIOT
pa3yMHO, pacrionaras Bceil HeoOxomaumon uH]opmaiuen, a Ha BEJIMYUHE IIEHBI CHCIKH HE
OTPaXKAIOTCSI KaKUe-JIN0O0 Ype3BbIUaiiHbIE 00CTOSTENBCTBA, TO €CTh KOT/Ia:

* OJHAa U3 CTOPOH CAEIKU He o0s3aHa OTUYKIaTh OOBEKT OLIEHKH, a Jpyras CTOpOHAa HeE
o0s13aHa MPUHUMATh UCIIOJTHEHUE;

* CTOpPOHBI CJEJIKH XOpOIIO OCBEJOMJICHBI O MpPEAMETe CIEIKU M JEHCTBYIOT B CBOHUX
UHTEpecax;

* OOBEKT OIICHKHM TMPEACTABICH Ha OTKPBITOM PBIHKE IOCPEICTBOM IYOIHMYHOW O(epTHI,
TUOUYHOW JIJII AHAJOTHYHBIX OOBEKTOB OIleHKH (B pen. DemepanibHOro 3akoHa OT
14.11.2002 N 143p3);

* [IEHAa CAETKH TNPEJCTABISIET COOOM pa3yMHOE BO3HATrpaKJIEHUE 32 OOBEKT OIECHKH U
MPUHYKICHUS K COBEPIICHHUIO CIICIKU B OTHOIICHHH CTOPOH CACIKH C YbeH-IINOO CTOPOHBI
He OBLIO;

* IUIATEX 32 OOBEKT OLEHKU BBIPAXEH B ICHE)KHOU (hopMe.

3.2 NOCJIEAOBATEJBHOCTH OIPEJAEJEHUS CTOUMOCTHU

HpOBeI[eHI/IC OICHKHU BKIIIOYACT B ce0s cJIcayronue 3T8.HI>12:
a) 3aKIIIOUYCHHUC JOTO0BOPA HA MPOBCACHUC OLICHKH, BKIIIOYAKOMICTO 3aJaHMC HA OLICHKY,

0) cOop u aHamu3 HHGOPMALIUU, HEOOXOAUMOM IS TIPOBEICHHS OICHKH;

B) HpI/IMeHeHI/Ie IIoAXO00B K OIICHKEC, BKJIFOYAasl BBIGOp MECTOAOB OIICHKH U OcyH_IeCTB.HeHI/Ie
HEOOXOMMBIX PACUETOB;

r) corjacoBaHue (B ciy4ae HEOOXOAMMOCTH) pE3yJbTaTOB W OINPEACICHUE HTOrOBOM
BEJIMYMHBI CTOMMOCTH OOBEKTA OLICHKH;

1) COCTaBJCHHE OTYeTa 00 OIICHKE.

2 B coorBercrBun ¢ 1m.23 MejepabHbIX CTaHAAPTOB OLeHKH Ne 1 «O6IMe MOHSATHS OLCHKH, OAXOAbI 1
TpeboBanus K nposeacHuio oneHku (PCO Nel)», yreepxaennsiM [Ipukazom MurskonoMpassutus ot 20.05.2015.
Ne 297
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3.3 HEPAPXUSA JAHHBIX U IPUMEHSEMBIE METO/IbI

Cormacao m. 11 ®CO Ne 1, oCHOBHBIMH MOAXOJaMH, UCIIOIB3YEMBIMHU MPH MPOBEICHUN
OLICHKH, SIBJISIFOTCSI CPAaBHUTEINIbHBIN (PBIHOYHBIN), TOXOIHBIA U 3aTpaTHBIN moaxo bl [Ipu BEIOOpE
WCIIOIB3YEMBIX TIPH MIPOBEICHUH OIICHKH TIOJIXOJIOB CJICIYeT YUUTHIBATh HE TOJIHKO BO3MOXKHOCTh
MPUMEHEHUSI KaXJO0ro U3 TMOAXOJ0B, HO W UMM M 3aJauyd OICHKH, MpeArnojaraemoe
WCIIOIb30BaHUE PE3YyJIbTAaTOB OIICHKH, [OMYIIEHUS, TIOJHOTY W JOCTOBEPHOCTH HCXOJIHON
uHpopmanuu. Ha ocHOBe aHanm3a yKazaHHBIX (PAaKTOPOB OOOCHOBBIBAETCS BHIOOpP MOJIXOIOB,
UCTIONB3yeMbIX OICHITNKOM.

Cormacho m. 24 ®CO Ne 1, OueHmMK BIOpaBe CaMOCTOATEIBHO OIPEACISITh
HGOGXOZ[I/IMOCTB HpI/IMeHeHI/I}I TCX WX UHBIX ITOAXOA0B K OLICHKEC U KOHerTHBIX METOAO0B OLICHKHA
B paMKax MPUMEHEHUS KaXKI0TO U3 MOIXO0JIOB.

BBuny omnpenenenus crpaBeyiMBoi cToMMOCTH B AaHHOM OTtdere 00 orenke, OIeHIIHK
Janee MPUBOIUT OCOOCHHOCTH €€ pacuéra.

Cornacno . 2 IFRS 13cnpaBeminBasi CTOUMOCTD - 3TO PhIHOYHAS OIICHKA, a HE OILIEHKA,
dbopmupyeMast ¢ ydeToM crienuGuku npeanpusaTas. [1o0 HEKOTOPBIM aKTHBaM M 0053aTeIbCTBAM
MOTYT CYIIECTBOBAaTh HAOIIOJacMble PBIHOYHBIC OMEpaluu WM pbiHOYHas wHbopmanus. [lo
JIPYTHM aKTHBaM W 00s3aTeIbcTBaM HAOJIOJacMble PBIHOYHBIC OIEpalliid WM PhIHOYHAS
uH(pOpMaLIUI MOTYT OTCYTCTBOBaTh. OIHAKO II€Th OLIEHKH CIPaBEMJIMBON CTOMMOCTH B 00OUX
ClydassX OJHa M Ta e - ONPEACIUTh IEeHy, MO KOTOPOH IPOBOAMIIACH OBl OIeparus,
OCYIIIEeCTBIIsieMasi HA OPraHU30BaHHOM PBIHKE, O MPOJIAXKe aKTHBA WJIHU Mepeaade 00sS3aTenbCcTBa
MEKy YYaCTHHKAMHM PHIHKA Ha ATy OICHKU B TEKYIIHUX PHIHOYHBIX YCIOBHUSAX (TO €CTh BBIXOIHAS
[[eHa Ha JaTy OICHKU C TOYKH 3PCHHs YIACTHHKA PBIHKA, KOTOPBIA YACPKUBACT aKTUB HIIU UMEET
00513aTEIILCTRO).

Ecnu nena Ha WIOEHTHYHBIA aKTUB WM 00S3aTENbCTBO HE HAONIOAAETCSs Ha pHIHKE,
NpeAnpUsITHE OLIEHUBAET CIPABEIIIUBYI0 CTOUMOCTD, UCIOJIb3Ys APYTOM METO] OLIEHKH, KOTOPbIN
o0OecrieunBaeT MaKCHMajlbHOE HMCMOJIb30BAaHUE YMECTHBIX HAOJIOIa€MBIX HCXOJHBIX JAHHBIX
MUHUMATbHOE UCTOJIh30BAaHUE HEHAOIIOJAEMBIX MCXOJHBIX MaHHBIX. [IOCKONBKY CcrpaBemnBast
CTOMMOCTh SIBJIIETCA PBIHOYHOM OLIEHKOW, OHA OIpPEAENsAeTCs C HCIOIb30BAHUEM TaKHUX
JOTYIIEHU N, KOTOPhIE YYACTHUKH PBIHKA HUCIIOJIB30BaIH OBl MIPH ONPEACTCHUN CTOMMOCTH aKTHBA
WK 0053aTeNbCTBa, BKJIIOYAs NOMyHIeHUs o pucke. CienoBaTenbHO, HAMEPEHUE MPearnpusaTHs
ylIepKaTh aKTUB WJIH YypEeryIHpOBaTh, WIHM HHBIM 00pa3oM BBIMOJHUTH 005S3aTEIHCTBO HE
SIBJIIETCS YMECTHBIM (PaKTOPOM INPH OLIEHKE CIIPaBEAIUBOIl CTOUMOCTH.

Llenb OLEHKH CIIPaBETMBOM CTOMMOCTH 3aKIII0YaeTCs B TOM, YTOOBI OMPEACTHUTD IIEHY, 110
KOTOPOM MPOBOIWIIACKH OBl Onepaius Ha T0OPOBOJILHOW OCHOBE IO TPOIAXKE aKTHBA WJIH Tepeiaue
00s13aTeNIbCTBA MEK/Y yYYACTHUKAMH PBIHKA HA JaTy OIEHKH B TEKYIMX PBIHOYHBIX YCIOBHSX.
OrieHKa CIIPaBEUIMBOI CTOMMOCTH TPeOyeT OT MPEANPHUATHS BBISCHCHHS BCEX YKa3aHHBIX HIKE
MOMEHTOB:

* KOHKPETHBI aKTHB WJIM 00S3aTEILCTBO, SBISIONICECS 00BEKTOM OLECHKU (B COOTBETCTBHU

C €ro eIUHHIICH yueTa);

* B OTHONIEHHH HE(PUHAHCOBOTO aKTHBA, HCXOJHOE YCIIOBHE OICHKH, SBJISIOIICCCS
pHUEMIIEMBIM JUTSI OIEHKH (B COOTBETCTBUH C €r0 HAWIYUIIMM M HanOojee 3 (HeKTHBHBIM

HCII0JIb30BaHUEM);
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*  OCHOBHOU (HJM HanOOJIee BBITOIHBIN) [JIsl AKTHBA HJIH 0053aTEIbCTBA PHIHOK,;

* METOJ WM METObl OLECHKHU, IPUEMIIEMBIE ISl ONIPEAEIEHUS CIIPABEIIMBOM CTOMMOCTH, C
yU4eTOM HAIW4YUS MJAaHHBIX JJs Pa3pabOTKH MCXOAHBIX JaHHBIX, MPEICTABISIFOIINX
JOTYIIEHHUS, KOTOPBIE UCITOIH30BATUCH Obl YIaCTHUKAMU PBIHKA TIPH YCTAHOBJICHUH IIEHBI
HA aKTUB MU 00s3aTEIhCTBO, & TAKXKE YPOBHS B MEPAPXUU CIPABEIMBONA CTOMMOCTH, K
KOTOPOMY OTHOCSITCA 3TH UCXOJIHBIE TAHHBIE.

OrneHka CIpaBeyIMBOM CTOMMOCTH IIPEAIOJIaracT MPOBEICHUE ONEpaIldu 10 IMPOJIaXKe
aKTWBa WJIH Ilepeiade 00s3aTeIbCTBA!
* Ha pPBIHKE, KOTOPBIH SIBJISICTCS OCHOBHBIM ]ISl TAHHOTO aKTHBA MIIN 0053aTeIhCTRA;
* TpU OTCYTCTBHUHM OCHOBHOTO PhIHKA Ha PHIHKE, HAMOOJIee BHITOJHOM JIs JAHHOTO aKTHBA
WM 00513aTEILCTBA.

[IpennpusaTio HET HEOOXOAMMOCTH IMPOBOAWTH U3HYPSIOMIUN TIOUCK BCEX BO3MOXKHBIX
PBIHKOB 71 MICHTHU(QHUKAIMU OCHOBHOTO pbIHKAa WJIM, MpPU OTCYTCTBUUM OCHOBHOI'O DBIHKAQ,
HamOoJee BBITOJHOTO PHIHKA, OJHAKO, OHO JOJHKHO YYUTHIBATh BCIO HH(OpPMAIMIO, KOTOpas
sBigeTcss 000CHOBaHHO AocTymHOM. [Ipum oTcyTcTBHM [10Ka3aTeiabCTB OOPATHOTO PBHIHOK, Ha
KOTOPOM TPEIIPUITHE BCTYMHIIO OBl B CIENKY IO MPOJaKe aKTHBA WIH Mepeaadue 00s3aTenbCTBa,
CUMUTAETCS OCHOBHBIM PBIHKOM WJIH, MPH OTCYTCTBUM OCHOBHOI'O PBIHKA, HanOojiee BHITOJHBIM
PBIHKOM.

[Ipy HanMuUMU OCHOBHOTO PBHIHKA ISl AaKTHBA WJIM 0053aTeNhCTBA OICHKA CIPABEIIMBOM
CTOMMOCTH JIOJDKHA MPEACTaBIATh I[EHYy Ha JaHHOM pbIHKE (Takas IieHa JH0O0 SIBIACTCS
HEMOCPEACTBEHHO HAO0III01aeMO, JTMOO PaCCUMTHIBACTCS C KCIOIH30BAHUEM JAPYroro MeEToja
OLIEHKH), ke €CITH IICHAa Ha JPYrOM PBHIHKE SIBIIIETCS MOTCHIMAIBHO OOJiee BBHITOJHON HA JaTy
OIICHKM.

[peanpusTie NOHKHO HUMETh JJOCTYI K OCHOBHOMY (MJIM HanOoJiee BHITOJTHOMY) PBIHKY Ha
naty omeHKH. ITOCKONBKY pasiuuHble TPEeInpHsThs (M HampaBlICHUS OM3HECa B PaMKax TaKHX
Hpe[[HpHHTPIfI), OCYIICCTBIIAIOMIUC PA3JIMYHBIC BUIABI ACATCIBHOCTU, MOTYyT HMCTb JOCTYIl K
Pa3IMYHBIM PHIHKAM, OCHOBHbIE (MJIM HanOOJIee BBITOIHBIC) PHIHKHU JUIS OJHOTO W TOTO YK€ aKTHBa
WK 00513aTeNIbCTBA MOTYT OBITh Pa3HBIMH JUISl PA3JIMYHBIX MPEANPHUITHI (M HaNpaBIieHU OU3Heca
B paMKax Takux npeanpustuii). CiieoBaTeIbHO, OCHOBHOM (MM HanboJiee BBITOHBIN) PHIHOK (U,
COOTBETCTBEHHO, YY4aCTHHKOB PhIHKA) HEOOXOIMMO pacCMaTPUBATh C TOYKH 3PEHUS PEATIPUSATHS,
YVUUTBIBAsE TaKUM O0pa3soM pas3iuyus MEXKIYy H CpPeId MPEANPHUSITHI, OCYIIECTBISIOMNX
Pa3JINIHBIC BUJBI ACATCIIbBHOCTH.

Jnst Toro 4ToOB! JOOUTHCS HaUOOIBINEH TOCIEIOBATEIFHOCTH U COTTOCTABUMOCTH OLIEHOK
CIpaBEAJIMBOM CTOMMOCTH W pacKpbITUi cooTBeTcTBytomed wunHpopmaruu, |FRS 13
YCTaHABIMBAET HEPAPXHIO CIPABEUIMBOW CTOMMOCTH, KOTOpasl ICIUT HCXOAHBIC JTAHHBIC I
METOAa OIICHKH, HCIOJb3yeMble MJIsi OLEHKU CIpaBeAJIMBONH CTOMMOCTH, Ha TpPU YPOBHS.
Hepapxusi cnpaBeIMBOH CTOMMOCTH OTJAeT HAMOOJBIIMHA NPHOPUTET KOTUPYEMBIM IIeHaM
(HEKOpPPEKTHPYEMbIM) HA AKTHBHBIX PBIHKAX ISl HMICHTUYHBIX AaKTHBOB HIIHM 00s3aTEIbCTB
(ucxonnble nanHble 1 YPOBHS) M HAaMMEHBIINI IPHOPUTET HEHAOIIOaeMbIM UCXOIHBIM JaHHBIM
(ucxomuble nanubie 3 YpOBHS).

Hannune ymMecTHBIX HMCXOIHBIX IAHHBIX M HMX OTHOCHUTENbHAs CYOBEKTHMBHOCTH MOTYT
MOBJIUSITH HAa BHIOOP MPUEMIIEMBIX METOOB OLleHKU. OHAKO HepapXus CIpaBeJIMBOA CTOMMOCTH
OT/AaeT MPUOPUTET UCXOJIHBIM JaHHBIM JUIsi METOJOB OLICHKH, a HE METOJaM OIICHKH,
MCIOJIb3YEMBIM JIJISl OLIEHKH CIIPaBEeAJIMBOI CTOUMOCTH.

HUepapxus cnpasednusoii cmoumocmu (uepapxus OaHHbIX)
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Hcxoaubie qanubie 1 YPOBHS - 3TO KOTHPYeMbIe 1eHbI (HEKOPPEKTHPYEMbIC) Ha aKTHBHBIX
PBIHKAX IJId UACHTUYHBIX daKTHBOB WJIA O6H3&T€HBCTB, K KOTOPBIM MPCANPUATHUEC MOKET IOJTYUIUTH
JIOCTYI Ha Aary oneHku. KoTupyemas 1ieHa Ha akTUBHOM pBIHKE MPEICTaBIsieT co0oil Hanboee
HAJIC)KHOE JOKA3aTEIbCTBO CIPABENJIMBOM CTOMMOCTHM M JIOJKHA HCIIOJIB30BAThCS ISl OLICHKHU
CTIpaBEIIIMBON CTOMMOCTH 0€3 KOPPEKTHPOBKH BCAKHIA pa3, KOTJa OHa JOCTYITHA.

Ucxonuwie mannpie 1 YpoBHS OymyT OOCTYHHBI AJiE MHOTHMX (DMHAHCOBBIX AKTHBOB H
(bMHAHCOBBIX 00S3aTEIHCTB, HEKOTOPHIC U3 KOTOPHIX MOTYT OBITh OOMEHEHBI HA MHOTOYHCIICHHBIX
aKTHBHBIX pBIHKaX (HampuMmep, Ha pa3iH4yHbIX Oupikax). CienoBaTenbHO, 0CO00C BHUMaHHUE B
npenenax 1 YpoBHs yaensieTcs OnpeAeIeHHIO CIIeIyOIero:

hd OCHOBHOI1 PBIHOK JI daKTHBA UJIA OGHB&TCHBCTB&, HJIK TTpHU OTCYTCTBUU OCHOBHOI'O PLIHKA,

HanboJIee BHITOHBIN PHIHOK JJIsSI aKTHBA WA 00sI3aTENIbCTBA,

* MOXET JI MPENNPUATHE YYaCTBOBATH B OMNEPAIUU C aKTHBOM WJIM O0OS3aTEIbCTBOM II0

IICHE JTAHHOTO PBIHKA Ha JIATy OICHKH.

Hcxonusie nanubie 1 YpoBHS JOMKHBI KOPPEKTUPOBATHCS TOJIBKO B CIEAYIOIINUX CIIydasx:

*  KOIJa NpeANpUsITHE YACPKUBACT OOJIBIIOC KOJHMUECTBO aHAIOTHYHBIX (HO HEHICHTUYHBIX)
aKTMBOB WIJIM 00s3aTesibCTB  (HampuMep, JOJNTOBbIC IICHHBIE OyMaru), KOTOpPBIC
OLICHMBAIOTCS IO CIIPaBEAJIUBON CTOMMOCTH, a KOTHpyeMas IIeHa Ha aKTHUBHOM pBbIHKE
CYIIIECTBYET, HO HE SIBISETCS JTOCTYIMHOW B JIFOOOH MOMEHT, Ui KaXJAOrO W3 JTaHHBIX
AKTHBOB WJIM O0S3aTENILCTB MO OTIACIBHOCTU (TO €CTh MPHU YCIOBHH HAJTHYHS OOJBIIOTO
KOJIMYECTBA aHAJOTHYHBIX aKTUBOB HIIM 0O0S3aTENBCTB, YIAEPKUBAEMBIX MPEIINPUSITHEM,
OBLIO OBl TPYIHO MOJYYUTHh MH(GOPMALIUIO O [EHAX I KaXKIO0ro OTJAENbHOIO aKTUBA WU
00s13aTeNIbCTBA HA JIaTy OICHKH). B TakoM ciiyyae B KauecTBE MPAKTUYCCKOTO MOIPYIHOTO
CpEeICTBA NPEANPUITHE MOXKET OIEHMBATh CIPABEUIUBYI0 CTOMMOCTbH, HCHOJb3Ys
aJIbTEPHATUBHBI METOJ OIICHKH, KOTOpPbII HE OCHOBBIBAETCS UCKIIOUUTEIBHO Ha
KOTHPYEMBIX IIeHaX (HampuMep, MaTpudHOe IieHooOpa3oBaHue). OHAKO UCIOIb30BAHUEC
QIbTEPHATUBHOTO METOJa OLEHKU TMPUBOJUT K TMOJYYEHUIO OIEHKH CIPaBEIMBOM
CTOMMOCTH, KOTOpasi OTHOCUTCSI K OoJiee HU3KOMY YpPOBHIO B HEPApXHU CIPABEINBON
CTOMMOCTH.

* KOrjJa KOTHpyeMas IIeHa Ha aKTUBHOM pPBIHKE HE MPEACTaBIsET COOOH CIpaBeIUBYIO
CTOMMOCTbH Ha JaTy OLIEHKH. Tak MOXeT 00CTOSTh J1eJ10, KOr/ia, HalpuMep, CYIIeCTBEHHbIE
coObITUs (TakMe Kak omepald Ha PbIHKE «OT MPHUHIMIANA K MPHHIUANATY», TOPTH Ha
MOCPEIHUYECKOM PBIHKE WJIM OOBSBICHHUS) UMEIOT MECTO TOCJIE 3aKPhITUS PhIHKA, HO JI0
HACTYIUICHHS JaTbl OLIEHKHW. [Ipennpusitue NOMHKHO YCTAaHOBUTH M IIOCIEA0BATEIBHO
NPUMEHSTh TOJIUTUKY HACHTU(UKAIMU TAaKUX COOBITHUH, KOTOPHIE MOTYT MOBIHUATH Ha
OLICHKH CIpaBeIMBOM cToMMOCTH. OQHAKO €ciy KOTHpyeMas L€Ha KOPPEKTHPYETCS C
y4eToM HOBOW HH(OpMAIWM, Takas KOPPEKTHPOBKA MPHUBOIUT K TONYYEHHUIO OIECHKU
CIPaBEIIMBOM CTOMMOCTH, KOTOpas OTHOCHUTCSA K 0ojiee HU3KOMY YpPOBHIO B HepapXuu
CIIPaBEJIMBON CTOMMOCTH.

* IpU OLEHKE CIPaBEVIMBOM CTOMMOCTH OO0S3aTENbCTBA HJIM COOCTBEHHOTO J0JEBOTO
WHCTPYMEHTA TPEANPUSITHS C HWCIOJIH30BAHUEM KOTUPYEMOH II€HBI Ha WICHTHYHYIO
€IMHULY, KOTOpas MPONAETCA KaK aKTUB HAa aKTMBHOM PBIHKE, M Takas LEHa [0JDKHA
KOPPEKTHPOBATHCS C YI€TOM (PaKTOPOB, CHIEHUPHUSCKUX ISl €AWHUIIB WM aKTHBa. Ecin
KOPPEKTUPOBKA KOTHPYEMOH IICHBI aKTHBA HE TPeOyeTCs, pe3ynbTaToM OyneT moilydyeHue
OIICHKH CTIPaBEIJIUBON 26 CTOMMOCTH, OTHOCUMOM K 1 YpOBHIO B HepapXuu CIipaBeTHBOM
croumocT. OpHako mmo0as KOPPEKTUPOBKA KOTHPYEMOW IIEHBI aKTHBAa MPHUBEIET K
TIOJTYYCHHUIO OIICHKH CIIPAaBEIUTMBON CTOMMOCTH, OTHOCUMOHW K 0oJjiee HM3KOMY YPOBHIO B
HepapXuu COpPaBEIIUBOM CTOUMOCTH.
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2. Ucxonuesle naHHble 2 YPOBHS - 3TO HUCXOJHBIE IaHHbIE, KOTOpbIE HE SIBISIOTCSA
KOTUPYEMBIMHU 1IEHAMHU, BKIIOYEHHBIMHU B 1 YpOBEHb, U KOTOPBIE NMPSMO MIIM KOCBEHHO SIBIISIFOTCS
HaONolaeMbIMU  JUIsI aKTUBAa WM 00si3aTenbcTBA. Ecnu akTUB WM 0053aTENbCTBO HMEET
OTpENeNICHHbI  (JIOTOBOPHOM) TMEpHOJ, HWCXOAHbIC JaHHbIEe 2 YPOBHS JOJDKHBI  OBITH
Ha0JI01aeMBbIMU JJIs1 IPAKTUYECKU BCETrO CpOKa JACMCTBUSI aKTHBA WK o0s3aTenbcTBa. Mexoanbie
naHHble 2 YPOBHS BKIIOYAIOT CIEAYIONIEE:

* KOTHpYEMBbIE IIEHbl HA AaHAJIOTUYHBIEC aKTUBbI I 00513aTENbCTBA HA AKTUBHBIX PHIHKAX.
* KOTHpYyEMbIC LIEHbl Ha HWJCHTUYHBIC WJIM aHAJIOTUYHBIC AKTUBBI WM 00s3aTeNbCTBA HA

PBIHKAX, KOTOPBIE HE SIBISIOTCS AKTUBHBIMH.

“¢ WCXOIHBIC J[aHHBIE, 33 WCKIIOUYEHHEM KOTHPYEMBIX II€H, KOTOPBIC SIBIISIOTCS
Ha0JII01TaeMBbIMHU JIJIS1 aKTUBA WK 0053aTeNbCTBA, HAPUMED:

CTaBKU BO3HATPAXKICHUS U KPUBBIE IOXOAHOCTH,
Hab0aeMble ¢ OOBIYHO KOTHPYEMBIMU HHTEPBAIaMU,
1o/ipa3ymMeBaeMasi BOJIaTUIbHOCTh, KPEAUTHBIE CIIPE/IBI.

*  TOATBEPKJIAEMbIC PHIHKOM MCXOJHBIC IaHHBIC.

R/
°

X/ X/
L XA X4

KoppekTupoBky MCXOMHBIX JaHHBIX 2 YPOBHSI MEHSIOTCS B 3aBHCHMOCTH OT (PaKTOpOB,
cnenuuIecKux I aKTHBA WIIH 00513aTeNbeTBa. Takue (pakTophl BKIIOYAIOT CISAYIOIIee:
*  COCTOSHHC WU MECTOHAXOXKICHUC aKTUBA,
* CTENeHb, B KOTOPON UCXO/HBIE TaHHBIE OTHOCATCS K €IUHULIAM, KOTOPHIE COMTOCTABUMBI C
aKTUBOM HJIH 00SI3aTEIILCTBOM,
* 00bEeM WM YPOBEHb JIEATCITLHOCTH HAa PHIHKAX, HA KOTOPBIX HAOJIOMAOTCS 3TH UCXOIHBIC
JTaHHBIC.

KoppektupoBka MCXOTHBIX AAHHBIX 2 YPOBHS, KOTOPBIE SIBISIOTCS CYHIECTBEHHBIMU IS
OLICHKU B IIEJIOM, MOXKET MPUBECTH K MOJYYCHHIO OLEHKH CIPABEIJIMBONM CTOMMOCTH, KOTOpas
OTHOCUTCSI K 3 YpOBHIO B HEpapXuu CHPaBEUIMBONH CTOMMOCTH, €CIH AJIi KOPPEKTUPOBKHU
HCIIOJIB3YIOTCS CYIIECTBEHHBIC HEHAOIO1aeMbIe HCXO/IHBIC TaHHBIC.

3. Ucxonnble nanHbie 3 YPOBHS - 9TO HEHAOIOJaeMble UCXOMHbBIC NaHHBIC JI aKTHBa
WM 00sa3aTennbcTBa. HeHnaOirogaemMble MCXOAHBIE JAHHBIE JOKHBI HMCIIOJB30BAThCS JJIS OLIEHKH
CIPaBEUTMBOM CTOMMOCTH B TOM CIIy4ae, €clii YMECTHbIC HaOII0JaeMble MCXOTHBIC JaHHBIC HE
JOCTYITHBI, TAKUM 00pPa30M YUYUTHIBAIOTCS CHUTYAllUH, TPU KOTOPBIX HAOJIOAAaeTCsl HEeOOJIbIIas,
MIPY HATWYUH TAaKOBOH, AEITETbHOCTh Ha PhIHKE B OTHOIICHUHU aKTHBA WIIH 00s3aTEIbCTBA HA 1aTy
orieHKH. OHAKO 11ETh OICHKU CIIPABEIMBON CTOMMOCTH OCTAeTCs MPEKHEH, TO €CTh BBIXOTHAS
LIEHA Ha JIaTy OLEHKH C TOYKHU 3PEHHS yUaCTHUKA PHIHKA, KOTOPHIN YAEpKUBAECT aKTUB UM UMEET
o0s3aTenscTBO.  CremoBarenbHO, HEHAONIOAaeMble HWCXOJHBIC JaHHBIE JOJDKHBI OTpa)xaTh
JOTYIIIEHUS, KOTOPbIE YYaCTHUKH PHIHKA HMCIIONB30BAIM OBl MPH yCTAHOBJIICHUU IICHBI HA aKTUB
WU 00513aTeICTBO, BKJIFOYAs JOMYIIEHUS O PUCKE.

JlonymieHuss O pHUCKE BKIIOYAIOT PHUCK, MPUCYIIMI KOHKPETHOMY METOJY OLICHKH,
UCTIOJIb3yEMOMY JIJIsl OIICHKHU CIPaBEJIMBOM CTOMMOCTH (TaKOMy Kak MOJIENb IICHOOOpa30BaHMs),
U PHUCK, NPUCYIIMHA HUCXOIHBIM JaHHbIM MeToja oOueHku. OneHka, He BKJIIYaromas
KOPPEKTHPOBKY C Y4E€TOM PHUCKOB, HE OyAeT MPeICTaBIATh OLEHKY CIPaBEIMBONW CTOMMOCTH,
€CJId YYaCTHUKM pBhIHKA OyAyT BKIIIOYaTh TaKyl0 KOPPEKTUPOBKY NPHU YCTAHOBICHHUU LIEHBI Ha
aKTUB WM o00s3aTenbCcTBO. Hampumep, MOXKET BO3HHKHYTH HEOOXOJUMOCTh BKIIOYHUTH
KOPPEKTHUPOBKY C YYETOM PHCKOB IIPH HAIMYNHN 3HAYUTEIBHON HEONPEIEICHHOCTH OLIEHKH.
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[TpuMeHsaTH HeHAOIIOaeMBble HCXOHBIC TAaHHBIE CIIEYET, UCIIOIb3Ys BCIO MH(POPMAIIHIO,
JOCTYIHYIO B CJIOKHBIIMXCS OOCTOSITEIBCTBAX, KOTOpPasi MOXKET BKJIIOYAaTh COOCTBEHHBIE JaHHbBIE
npennpusTs. [Ipu pazpaboTke HEHAOTI0JaeMBIX UCXOAHBIX TAHHBIX MPEANPUATHE MOXKET HAYaTh
CO CBOMX COOCTBEHHBIX JIaHHBIX, HO OHO JOJDKHO KOPPEKTHPOBAaTh JTH JaHHbIE, €CIH
000CHOBAaHHO JOCTyMHas WH(OpMamMs yKa3plBaeT Ha TO, YTO JAPYrd€ YYACTHUKU PBIHKA
MCIIOJIb30BaJIM OBl Ipyrue JaHHbIE WU, CYLIECTBYET Kakas-To uHpopMalus, crienuduyeckas s
OPEINPUATHS, KOTOpas HEJOCTYIHA i JPYIMX YYaCTHHUKOB phIHKA (HampuMep, CHHEPIus,
crierduyeckas st npeanpustus). [IpeanpusTuio HeT HeOOXOIMMOCTH MPUIAraTh Ype3MepHbIC
yCUIIAs, YTOOBI TONYyYUTh HWH(POpPMAIMIO O JOMYIIEHUSX YYACTHUKOB pbIHKA. OIHAKO
MpeaNpHUsATHE TOJKHO YUUTHIBATh BCIO HHGOPMAIUIO O TOMYIICHUSIX YUaCTHUKOB PbIHKA, KOTOpast
ABNsieTCS OOOCHOBaHHO JocTynHOM. HenaOnomaemble HMCXOAHBIE TaHHBIC, pa3paboTaHHBIE B
COOTBETCTBUU C BBIIICONUCAHHONW MPOLEAYPOU, CUUTAIOTCS JOMYIICHUSIMU YYaCTHUKOB PBIHKA U
YIOBJIETBOPSIOT LIE€TIN OLEHKH CIIPaBEAINBON CTOMMOCTH.

Memoouvl oyenku
OneHka J0O/DKHA TPOBOAWTHCS TAKUMH METOJAMH  OICHKH, KOTOPBIC SIBJISIOTCS
MPUEMIIEMBIMA B  CIIOKUBIIUXCS OOCTOSITENBCTBAX M JJII KOTOPBIX JIOCTYIHBI JaHHbBIE,
JOCTATOYHBIC JIJIS OIECHKH CIPaBEUTMBOM CTOMMOCTH, MPH 3TOM MaKCHMAaJIbHO HCIOIb3YIOTCS
YMECTHBIE HaOJIOaeMble HWCXOJHBbIC JIaHHBIE M MHUHUMAJIBHO HCIIONB3Yys HEHAOII0gaeMble
HWCXOJHBIE JaHHBIE.

Tpemsi Hambosiee MIUPOKO MCIHOJIb3yeMBIMH METOJAaMU OIIEHKH SBJISIOTCS PHIHOYHBIN
MOJIXO/I, 3aTPATHBIN MOJIXOA W ITOXOAHBIN moaxoa. HeobxoauMo MCHoas30BaTh METOIBI OIICHKH,
COBMECTUMBIE C OJHUM WJIM HECKOJIbKMMHU M3 JAHHBIX MOAXOJOB ISl OLIEHKH CIpPaBEIJIMBOMN
CTOMMOCTH.

B HekoTopeIX cllydasx MpueMiIeMbIM OyAeT HUCHOJIb30BaHHUE OJHOTO METOJA OIEHKH
(mamprMep, TPU OIICHKE aKTHBA HMJIM 005A3aTEIbCTBA C MCIOIb30BAHHUEM KOTHPYEMOW IICHBI Ha
AKTUBHOM PBIHKE JIJI1 HIICHTHYHBIX aKTHBOB WM 0053aTeNbCTB). B Ipyrux ciyyasx nmpueMIeMbIM
OyIeT MCIOJIb30BaHWE MHOXECTBCHHBIX METOJ/IOB OIICHKHU (HAmpUMep, TaKk MOXKET OOCTOSTH JEII0
IPU OLICHKE €MHUIIbI, TCHEPUPYIOIIEH NCHEeXKHbIE CpeacTBa). Eciu JIsl OLIEHKH CIpaBeTMBOM
CTOMMOCTH HCIIOJIb3YIOTCS MHOXKECTBEHHBIE METOIBI OICHKH, TO pe3yiabTaTthl (TO ecTh
COOTBETCTBYIOIIIME ITOKA3aTeIU CIPABSUIMBONH CTOMMOCTH) JIOJKHBI OICHMBATHCSA IMYTEM
paccMOTpeHHUs 11eJ1IecCO00pa3HOCTH AUana3oHa 3HaYeHHH, 0003HaUYEHHBIX JAHHBIMH PE3yJIbTaTaMHU.
OueHka crpaBeIMBOM CTOMMOCTH — 3TO 3HAY€HHE B MpeJenax Takoro Juama3oHa, KOTopoe
HauboJee TOYHO MPEACTABISAET CIIPABEATUBYIO CTOUMOCTD B CJIOKUBIINXCS 00CTOSTENILCTBAX.

3.4 PBIHOYHBIN (CPABHUTEJIGHBIN) ITOIXO/]

CpaBHUTEJIbHBIH MOIX0/ - COBOKYITHOCTh METOJIOB OIICHKH, OCHOBAaHHBIX Ha IMOJTYYCHHH
CTOMMOCTH O0BEKTa OLICHKH MyTeM CPaBHEHHUS OIICHHBAEMOTO 00BEKTa C O0BHEKTAMHU-aHATIOTAMHU.
OObekT-aHaIor — OOBEKT, CXOJHBIH OOBEKTYy OIICHKM TI0 OCHOBHBIM 3KOHOMHYECKHUM,
MaTepUaTbHBIM, TEXHUYECKUM U JAPYTUM XapaKTEPUCTUKAM, OMPEISISIONINM €r0 CTOUMOCTb.

B coorBerctBuu ¢ IFRS 13 mpu pbIHOYHOM MOAXO/€ HCIIONB3YIOTCS IICHBI U Jpyras
yMecTHas HMH(poOpMalys, TeHepupyemas pHIHOYHBIMU ONEpalusMH C WICHTUYHBIMH WIN
COIIOCTaBUMBIMH (TO €CTh aHAJIOTHYHBIMH) aKTUBAMH, 0053aTEIbCTBAMU HJIH TPYIIIIOH aKTHBOB U
00s13aTeNbCTB, TAKOH Kak OM3HEC.
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Hampumep, B MeTomax OLEHKH, COBMECTUMBIX C PBIHOYHBIM IOJIXOJIOM, YacTo
WCTIONB3YIOTCS ~ PHIHOYHBIE MHOMKHMTENM, BO3HHMKAIOIMIUE W3 KOMIUIEKTa COMOCTaBUMBIX
nokaszaresneil. MHOXXHUTENIN MOTYT HaXOAMTHhCS B OJHUX JUANA30HAX C APYTMM MHOXHUTEJIEM I10
Ka)XJIOMYy COIIOCTaBUMOMY IOKa3aTento. st BeIOOpa HaJIeKaIlero MHOXKHUTENS W3 Juana3oHa
TpeOyeTcsi MCTIOIb30BaTh CYKIEHHE C Y4eTOM KAaYeCTBEHHBIX U KOJIMYECTBEHHBIX (DAaKTOPOB,
cnenupUIecKux JJIs OIEHKH.

Meroasl OLIEHKH, COBMECTHMBIE C PBIHOYHBIM IOJAXOJOM, BKJIIOYAIOT MaTPUYHOE
1IeH000pa3oBaHrne. MaTpuyHoe IIEHOOOpa30BaHUE - ITO MATEMATHYECKUNU METO/I, HCIIOIh3yEeMbIi
MPEUMYIIECTBEHHO MJIi OLICHKHM HEKOTOPBIX BHJIOB (DMHAHCOBBIX HMHCTPYMEHTOB, TaKHX Kak
JONTOBbIC IICHHBIE Oymard, He OCHOBBIBASACH JIMIIhL HAa KOTUPYEMBIX IIEHAX Ha OMpPECICHHBIE
LeHHble Oymaru, a CKOpee Ha OTHOIIEHHWU LEHHBIX OyMar K JIPYyrUM KOTHPYEMBIM LIEHHBIM
Oymaram, HCIOJIb3yeMbIM KaK OPUEHTHUD.

OCHOBHBIM METOJOM PBIHOYHOI'O MOJXOJAa SIBJISETCS METOJ CpaBHEHHs mpojax. OH
OCHOBBIBa€TCS Ha TOM, YTO 4YTO ILIEHBI MMYIIECTBA OMpPENENSIOTCS PhIHKOM. Takum oOpazom,
MOKa3aTeNlb CIPABEJIMBON CTOMMOCTH MOKHO PAacCUMTaTh HA OCHOBAHMM HU3YUYEHUS PBIHOYHBIX
1[eH 00BEKTOB UMYILECTBA, KOHKYPUPYIOLIUX JIPYT C APYTroM 3a JOJdI0 Ha pbiHKe. [IpruMmensiembrit
MPOLIECC COMOCTABIICHUS SBJISIETCSI OCHOBOIIOJIATAIOIIMM JIJIsl TPOLIECCa OLEHKH.

[Tocne Toro kak JaHHbBIE MO MpoAakaM OyayT OoTOOpaHbl U BEpU(UIIUPOBAHBI, CIEIYeT
BBIOpaTh M MPOAHATU3UPOBATH OJIHY MM HECKOJIBKO CIWHUI[ CPaBHECHHWs. ENWHUIIBI CpaBHEHUS
UCITIOJIB3YIOT JIBE COCTaBHBIC YACTH I TOTO, YTOOBI BBHIBECTH HEKHUH MHOXHUTEIb (K MpUMEpY,
IIeHy B pacuere Ha ((PU3UUECKYIO) CAUHUILY H3MEPCHHS WM OTHOIICHKE, HAIPUMED, IOJIydacMOe
JICTICHUEeM TMPOJAKHOM IICHbI MMYIIECTBA HA €r0 YUCTBIM J0XOJ, T.C. MYJIbTHILIMKATOP YHUCTOTO
J0X0Ja WM YHCJIO JIET, 3a KOTOpOe OKymaercs mokymka (OyKB. <«TomIbl MOKYIMKH» — Yyears’
purchase)),koTopsiii OTpa)kaeT TOYHBIC Pa3IHuUUs MEXKIY OOBEKTAaMH HMMYINECTBA. EIMHUIIBI
CPaBHCHHS, KOTOPBIC MOKYIATEIN M IMPOJABIBI Ha JaHHOM PBIHKE HCIOJB3YIOT MPH MPUHATHH
CBOMX pCIICHWA O TOKYIKE M MpOojaxe, MPUOOPETarT OCOOYI0 3HAYMMOCTh, U UM MOMKET
MpUAaBaTHCS OOBIIHI BEC.

[To poccuiickum @DenepaibHbIM CTAHAAPTAM OLICHOYHOW JIE€ATEIbHOCTH, AHAJIOTOM
PBIHOYHOTO TOAXO0/a SIBISIETCS CPAaBHUTENBHBIA moaxona. B coorBerctBuu ¢ m. 12 ®CO Ne 1
PHIHOYHBII (CPABHUTEJbHBIN) MOAX0A — 3TO COBOKYITHOCTh METOIOB OICHKH, OCHOBAaHHBIX Ha
MOJIYYEHUU CTOMMOCTH 00BEKTa OLIEHKH ITYyTEM CPaBHEHHS OIICHMBAEMOT0 00bEKTa C 00BEKTaMu-
aHanoramu. OOBEKT-aHAJIOT — O0BEKT, CXOAHBIA OOBEKTY OIICHKH IO OCHOBHBIM 3KOHOMHYECKHUM,
MaTepUaIbHBIM, TEXHUYECKUM U APYTUM XapaKTEPUCTUKAM, OMPEISISIONINM €r0 CTOUMOCTb.

CpaBHUTENBHBIN MOAXOA PEKOMEHAYETCS NMPUMEHATh, KOrJa IOCTyIHA JOCTOBEpHas U
JOCTaTOYHas Ul aHajau3a MHGOpMalMs O LEHAaX M XapaKTepUCTHKaxX oObeKTOB-aHAIOroB. Ilpu
3TOM MOT'YT IPUMEHSATHCS KaK IIEHbI COBEPIIECHHBIX CAENIOK, TaK U LIEHbI IPEAJIOKEHU.

B pamkax cpaBHUTEIBHOTO MOAX0/a MPUMEHSIOTCS PAa3IMYHbIE METO/IbI, OCHOBAaHHBIE KaK
Ha TPSMOM COIIOCTABJICHUH OIICHUBAEMOTO OOBEKTa M OOBEKTOB-AaHAJIOTOB, TaK W METOJIBI,
OCHOBaHHBIC HAa aHAJM3€ CTATUCTHUYECKHX JaHHBIX M WH(GOPMAIMU O PHIHKE OOBEKTa OICHKHU

(mysrkThl 13 — 14 ®CONe 1).

3.5 JTOXOJHBIN MOIXO/
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B coorBerctBum ¢ IFRS 13mpu ucnonb30BaHUM JOXOJHOTO MOAXOJa OYAYIIHE CYyMMBI
(HampuMep, MOTOKHU JCHEKHBIX CPEACTB HIIH JJOXOJBI H PACXO0JIbl) MPEOOPA3OBBIBAIOTCS B CAHHYIO
CyMMY Ha TEKyIIMHd MOMEHT (TO ecTh NHCKOHTHPOBaHHYI0). IIpu HCIOJIB30BaHUU IOXOIHOTO
MOJX0Ja OLEHKA CIPAaBEAJIMBOM CTOMMOCTH OTpaKaeT TEKyIIHe pPBIHOYHBIE OXXKHIAHUS B
OTHOIICHUU TAKUX OYAYIIUX CYMM.

MeToabl OLIEHKH TOXOHBIM ITOAXO0J0M.

— METO/bI OLICHKH 10 MPUBEJECHHONW CTOMMOCTH;

— MOJENU OIICHKH OIHOHA, Takue kak Qopmymna bmka-llloynca-Meprona wmum
OuHOMHANbHAsE MoOJelb (TO €CTh CTPYKTYpHas MOJEIb), KOTOPbIC BKIIIOYAIOT
MECTOABI OLICHKH IIO0 HpHBC,Z[GHHOﬁ CTOUMOCTH U OTPAKAKOT KaK BPCMCHHYIO, TaK U
BHYTPEHHIOIO CTOUMOCTbH OMIINOHA,

— MCTOA MOUCKOHTHUPOBAHHBLIX JCHCKHBIX IIOTOKOB, KOTOpBIfI HCIOJIB3YCTCA JJIA
OLIEHKH CIPaBEUIMBON CTOUMOCTH HEKOTOPBIX HEMAaTePHAIbHBIX aKTHBOB.

MeToabl OlIEHKH 10 NPUBEJIEHHONH CTOMMOCTH

[IpuBeneHHas CTOMMOCTH (TO €CTh MPUMEHEHHUE JOXOIHOTO MOJIX0/a) - 3TO HWHCTPYMEHT,
UCIIOJIB3YEMBI ISl CBSI3BIBAHUS OyIyIIMX CyMM (HampHMep, MOTOKOB JICHEXKHBIX CPEICTB WU
3HAQYEHHH CTOMMOCTH) C CYLIECTBYIOLICH CYMMOI C UCIOJIB30BAHUEM CTaBKU JUCKOHTHPOBAHHUS.
Omnpenenenue cupaBeAJuBOM CTOMMOCTH aKTHUBA WM 0053aTENIbCTBA C MCIIOJIb30BaHUEM METOJa
OLICHKH I10 NPUBEICHHONM CTOMMOCTH OXBAaTBIBAECT BCE CIECAYIOIIME BJIEMEHTBI C TOYKH 3PEHUS
YYaCTHUKOB PBIHKA HA ATy OLICHKHU:

* OIEHKa OyIymuX IIOTOKOB JIGHEKHBIX CPEJICTB OT OICHWBAGMOTO aKTHBA HJIH
00s3aTeNbCTBA;

*  OXWJAaHHS B OTHOIICHUH BO3MOXKHBIX U3MEHECHUH CYMMBI M BPEMCHH TOJyUEHUS TOTOKOB
JNEHSXKHBIX ~ CPEJCTB, TMPEACTABIAIONIUX HEONPEICICHHOCTh, TPUCYIIYI0 ITOTOKaM
JICHEeKHBIX CPEJICTB;

* BpEMEHHAas CTOMMOCTBH JICHET, MPEJICTaBJICHHAs CTaBKOW MO OE3pHUCKOBBIM MOHETapHBIM
aKTHBaM, CPOKH TIOTAIllCHUsS WJIU CPOKH JICHCTBUS KOTOPBIX COBIAIAIOT C IIEPHOIOM,
OXBAaTHIBAEMBIM IMOTOKAMH JCHEKHBIX CPEJICTB, U KOTOPBIC HE MPEJCTABIISIIOT HUKAKOM
HEOIPECICHHOCTH B OTHOIIECHHHM CPOKOB M pHCKa jaedoiita Aasi uxX aepkartens (TO ecTh
0e3puCKOBasi CTaBKa BO3HATPAKICHUSA);

* IICHA, yIUlauMBaeMas 3a TPUHATHE HEONPEICICHHOCTH, MPHUCYIIECH MOTOKaM JICHEKHBIX
cpeacTB (TO €CTh MIPEMUS 3a PUCK);

e apyrue (HakTopbl, KOTOPBIC YUACTHUKH PhIHKA TPUHSUIA ObI BO BHUMAHHE B CJIOKHBIIMXCS
00CTOATENLCTBAX

* B OTHOUIICHHH O0053aTelIbCTBA, PUCK HEBBITOJHCHUS O005S3aTEIbCTB, OTHOCSIIUUCT K
JTAHHOMY 00513aTeIbCTBY, BKJIIOYass COOCTBEHHBIN KPEAUTHBINA PUCK MPEIIPUATHS (TO €CTh
JIWIIA, IPUHSBIIETO Ha ce0st 00sI3aTEIbCTBO).

MGTOI[I:I OLICHKHU II10 HpHBeI[eHHOﬁ CTOUMOCTH OTJIMYAKOTCA B 3aBHUCHUMOCTHU OT TOI'O, KakK
OHHM WCHOJB3YIOT 3JEMCHTHI, OMHCAaHHBIC BbIMIe. OJHAKO HIDKECICIYIONIHEe OOIIHE MPHHIIUITHI
PEryaupyroT MPUMEHEHHE JII000r0 METO/1a OI[CHKH 0 MPUBEACHHOW CTOMMOCTH, HCIIOJIb3YEeMOT0
JUTSL OIEHKH CIIPABEIITMBOM CTOMMOCTH:
i IIOTOKHN OCHECKHBIX CpGI[CTB U CTaBKU I[I/ICKOHTI/IpOBaHI/ISI JOJI’)KHBI OTpa)KaTb I[OHYH_ICHI/IH,
KOTOpBIe HCITIOJIBb30BaJINCHh 6]:1 y‘-IaCTHI/IKaMI/I pBIHKa HpI/I yCTaHOBHeHI/II/I IICHbI HAa aKTUB
WAIN 00s13aTENbCTBO;
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* JUId TIOTOKOB JIEHEXKHBIX CPEJCTB M CTABOK JWCKOHTUPOBAHUS JOJDKHBI YUHUTBHIBATHCS
TOJILKO T€ (haKTOPBI, KOTOPbIE OTHOCATCS K OLIEHUBAEMOMY aKTHBY HJIN 00513aTENBCTBY;,

* s TOro 4YTOOBI M30ekaTh ABOMHOTO ydeTa WIIM HE yIyCTUTh BIMSHUE (DAaKTOPOB pHUCKa,
CTaBKM  JUCKOHTHPOBAHUS  JOJDKHBI ~ OTPakaTh  JIOMYLICHHS, COBMECTHMBIE C
JOMYLICHUSIMU, TPHUCYIIMMH TOTOKaM JEHEXHbIX cpencTB. Hampumep, cTaBka
JMCKOHTUPOBAHUS, OTPAXAIOIIas HEOPEICICHHOCTh OXKHUJAaHNI B OTHOIICHUH OYIyIIero
nedonra, Oyaer mNpUeMIeMOH NpPU HCHOJIb30BAHUU MPETYCMOTPEHHBIX JIOTOBOPOM
IIOTOKOB JICHEXKHBIX CPEICTB OT cCyabl (TO €CTb METOA KOPPEKTUPOBKH CTaBKH
JTMCKOHTUpOBaHUs). Ta e camas CTaBKa HE JOJDKHA MPUMEHSTHCS MPU HCIOJIb30BaHUU
OXHIAaeMbIX (TO €CTh B3BEHICHHBIX C YUYETOM BEPOSTHOCTH) IOTOKOB JCHEKHBIX CPEICTB
(To ecTb MeTon OLEHKUM IO OXHIAEMOW IPHBEICHHOW CTOMMOCTH), IIOTOMY 4YTO
OXKHJIaeMbIe TOTOKH JICHE)KHBIX CPEJICTB YK€ OTPAXKAIOT JOIYIICHUS O HEONPEACICHHOCTH
B OTHOWICHHM Oymymero aedoira, BMECTO 3TOT0O JOJKHA HCIOJIb30BAaThCS CTaBKa
JMCKOHTUPOBAHUS, CON3MEPHMasi ¢ PUCKOM, IPUCYIIUM OKHIAEMbIM TOTOKaM JICHEKHBIX
CPEICTB;

* JIONyIICHHWS B OTHOUICHWH MOTOKOB JCHEXKHBIX CPEACTB M CTaBOK JUCKOHTHPOBAHHS
JIOJDKHBI OBITH TIOCIIEOBAaTENIbHBIMU MEXAy coOoi. Hampumep, HOMHUHAIbHBIE MOTOKH
JICHE)KHBIX CPE/ICTB, KOTOPBIE BKIIOUAIOT (P (eKT nHPIANH, TOTDKHBI JUCKOHTHPOBATHCS
mo craBke, BKIOUammer 3¢pdext wundmsummu. HomuHambHas Oe3puCKOBas CTaBKa
BO3HArpaXaeHusi BKmMoyaeT »HPQPekT uHQmAuuu. DPakTHYECKHe MOTOKH JEHEXHBIX
CpeACTB, HCKIoYaomue 3GQGeKT HH(IAINN, TOIKHBI JANCKOHTHPOBATHCS IO CTaBKe,
uckmouatomen 3¢dexr uHGIAIMH. AHATOrMYHBIM 00pa30M MOTOKH JIEHEKHBIX CPEICTB
32 BBIUCTOM HAJIOTOB JIOJDKHBI JTUCKOHTHPOBATHCS C HCHOJB30BAaHHEM CTaBKH
JTVCKOHTHUPOBAHUSA 32 BHIYETOM HAJIOTOB. [IOTOKM J€HEXHBIX CPEICTB JI0 YIUIAThl HAJIOTOB
JIOJDKHBI  TUCKOHTHUPOBATBCS IO CTaBKe, COBMECTHMOW C YyKa3aHHBIMH IOTOKaMH
JICHEXKHBIX CPEJICTB,;

* CTaBKM JMCKOHTUPOBAHUS JOJDKHBI YUYUTHIBATH OCHOBOIIOJIAraioIINe AKOHOMHYECKHUE
(baxTOpHl, CBA3aHHBIE C BAIIOTOH, B KOTOPOIl BHIPaXKEHBI TIOTOKU JIEHEKHBIX CPE/ICTB.

Omnpenenenue CHpaBeAMBO CTOMMOCTH C WCIIOJIE30BAHHEM METOJIOB OIICHKH TIO
MPUBEICHHON CTOMMOCTH OCYIIECTBISIETCS. B YCIOBHSIX HEOIPEIEICHHOCTH, IOTOMY YTO
WCIOJIb3YEMbIC TIOTOKHU JICHEKHBIX CPENICTB SIBIISIFOTCS CKOpPEe PACUETHBIMU BEIMYMHAMHE, HEXKETTH
W3BECTHBIMH CyMMamH. BO MHOTMX ciy4asx Kak CyMMa, TaK U CPOKH IOJyYCHHs ITOTOKOB
JCHEXKHBIX CPEACTB SIBISIOTCS HEONMpPEISICHHBIMU. Jlake MpeaycCMOTpEeHHBIE JIOTOBOPOM
(UKCUpOBaHHBIE CYMMBI, TaKhe KakK IUIATEXKH MO CCYyJIe, SBISIOTCS HEONPEICICHHBIMH, €CITU
CYLIECTBYET PHUCK aedoTa.

Moaenu OueHKH ONIMOHA:

* Mogens ueHooOpasoBanusi onuuoHoB biska—Illoymsa (anrsin. Black—Scholes Option
Pricing Model, OPM) —»5T10 Mozesb, KOTOpas OINpelesseT TEOPETHUECKYI0 IEeHy Ha
EBpOIEHCKIE OMIMOHBI, MMOAPAa3yMEBalOIlas, YTO €CIU 0a30BbI aKTHB TOPryeTcs Ha
pBIHKE, TO IICHA OMIMOHA HAa HEr0 HESIBHBIM 00pa30M YXKe YCTaHABIUBACTCS CaMUM
pBIHKOM. JlaHHast MOJIEb MMOIYYHIIa IMUPOKOE PACIPOCTPAHCHHUE HA MPAKTUKE U, TOMUMO
BCEr0 MPOYEro, MOXET TaK)Ke HCIOJB30BATHCS Ul OLEHKU BCEX MPOM3BOJHBIX Oymar,
BKJIIOYAsi BAPPAHTHI, KOHBEPTUPYEMBIEC IIEHHBIC OyMaru, U Jaxe JJIs OIEHKH COOCTBEHHOTO
KanmuTaia GUHAHCOBO 3aBUCUMBIX (UPM.

Cornacio Moaenu bmska-Illoyn3a, KiItOYEBBIM 3JIEMEHTOM OINPENEICHUS CTOMMOCTH
OIIIIHUOHA SABJJSCTCS OXHUIaacMasts BOJIATHUIIBHOCTDH 63.30BOFO aKTHBaA. B 3aBUCUMOCTHU OT KOHCGaHHH
aKTHBa, 1IEHa Ha HETO BO3PACTaeT WJIM MOHMXAETCS, YTO MPSMOMPONOPIMOHAILHO BIHSET Ha

2019r., 000 «OKBC» WWWOKBC.RU (+7 499) 502-82-03 Crpannna 33



OKBC ® Kimuentr: OO0 «YK ITPOMCBSI3b»
Otuer 00 onenke  Nel2-1119

I'masa3 OIIMCAHUE IIPOL[ECCA OLIEHKU OBFBEKTA OLEHKM B YACTHU
[IPUMEHEHMNS IOJXOJA (IIOIXOJ0B) K OLIEHKE

OOBEKT OLICHKU:  IICHHBIC OymMaru

CTOMMOCTh OIIMOHA. TakuM 00pa3oM, €clii HW3BECTHa CTOMMOCTh OIIMOHA, TO MOXKHO
ONPEACIUTh YPOBEHDb BOJATHILHOCTH, 0KUJAEMOU PHIHKOM.

* buHOMHaNbHas MOJEINb MpeanoiaraeT OoNbIui 00beM BBIYUCICHUN, YeM MOJeNb bidka-
[Iloyn3a u mo3BOJIIET BBOAUTH COOCTBEHHOE pacrpesenicHue 1eH. JlaHHass MOAelb TakKe
M3BeCTHA Kak OmHOMHanbHas monaenb Kokca-Pocca- Pyounmreiina unu C-11-11mMonens.
bunomuanbHas Moaenb JaeT MpeaCcTaBIeHUE O AETEPMUHAHTAX CTOMMOCTHU omiroHa. OHa
ompeAeNseTcs He OXHUAAeMOM I1IEHOM aKTHWBa, a €ro TEeKylled UEeHOW, KOoTopas,
€CTECTBEHHO, OTPaKaeT OXUIAHWS, CBA3aHHBIE C OynymuM. buHOMHalbHAas MOJETh B
ropazio OoNbIIEH CTENeHW TMpucrocobiieHa I aHalu3a JOCPOYHOTO HCIOJTHCHHS
OMI[MOHA, TOCKOJIbKY B HEW YUYHUTBHIBAIOTCS JEHEXKHbIE MOTOKM B KaXIOM IEpUOIE
BPEMEHH, a HE TOJBKO Ha MOMEHT UCTCUYECHUS.

MeTO[l AUCKOHTHPOBAHHBIX I€HE/KHBIX IIOTOKOB

Cormacuo n. 11 [Mpunoxenuss B IFRS 3Meron nucKOHTUPOBaHHBIX JEHEKHBIX IMOTOKOB
I/ICHOJ'H:ByCTC}I JJI1 OLICHKH CHpaBeI[HHBOﬁ CTOUMOCTHU HeMaTepI/IaJIBHBIX AKTHUBOB. B CBsA3H C TEM,
9TO OOBEKTHl HCCIICIOBAHUS HE SBIIAIOTCS HEMAaTepUATbHBIMU AaKTHBAMHM, JNAHHBIA METOJ He
paccMmarpuBaeTcs B paMmkax Hacrosimero Orgera.

[To poccuiickum denepaibHbIM CTaHAAPTAM OLICHOYHOW JEATEIBHOCTH, TaK K€ MMEETCS
noxonHeld moaxon. B coorBerctBum ¢ m. 15 ®CO Ne 1 noxomHslid MOAXOJ PEKOMEHIYETCS
MPUMEHSITh, KOT/Ia CYIIECTBYET IOCTOBEpHass WHQOpMAIWs, IMO3BOJSIONIAs MPOTHO3UPOBATH
Oyayuie A0XO0Ibl, KOTOpble OOBEKT OIIEHKM CHOCOOEH MPUHOCHTH, a TaKKE CBSI3aHHBIE C
O0OBEKTOM OIIEHKH pacxonbl. B pamkax 31 HOXOJHOrO MOAXOAA MPUMEHSIOTCS Pa3ITUYHBIE
METOJIbl, OCHOBAHHbIE HAa JIUCKOHTHUPOBAHUM JIEHEKHBIX MOTOKOB M KalHUTalU3alUu J0X0Ja
(mynkThr 15 — 17 ®CONe 1).

3.6 3ATPATHBIN MOJAXO

B cootBerctBun ¢ IFRS 13 mpu 3arpatHoM mNOIXoAe OTpakaeTcs CyMMma, KOTopas
norpeboBanach Obl B HACTOSIIMA MOMEHT JJISl 3aMEHbI POU3BOJAUTENBHOM CIIOCOOHOCTH aKTHBA
(gacTo Ha3BIBAEMOM TEKYIIICH CTOUMOCTBIO 3aMCIIICHHS).

C ToukM 3peHHus NpojaBla KaK yJacTHUKA pPBIHKA II€Ha, KOoTopas Obuia Obl MOJydyeHa 3a
aKTHB, OCHOBaHa Ha TOH CyMMe, KOTOPYIO MOKYIaTelb KaK YYaCTHUK pPbIHKA 3aIlJaTUT, YTOObI
npuoOpecTH MM MOCTPOUTH 3aMEIIAIONINA aKTUB, O0JaNalOMMKA COMOCTAaBUMOM IOJIb30H, C
Y4€TOM MOPalIbHOrO M3HOCA. [IpndnHa 3TOro 3aKiIr04aeTcs B TOM, YTO IOKYIATENb KaK yYaCTHUK
pBIHKA HE 3aIUIaTIII OBl 32 aKTUB CyMMY OOJIbIlIe, YeM CyMMa, 32 KOTOPYIO OH MOT Obl 3aMEHUTh
IIPOU3BOIUTENIBHYIO CIOCOOHOCTH JAHHOTO aKTHUBA.

[To poccuiickum denepaibHBIM CTaHAAPTaM OLICHOYHOM JEATEIBHOCTH, TaK K€ MMEETCS
3aTpaTHbIN OAXOJ.

B cootBerctBum ¢ m. 18 ®CO Ne 1 3aTpaTHBIf MOIX0 — COBOKYITHOCTH METO/IOB OLIEHKH
CTOMMOCTH OOBEKTa OIICHKH, OCHOBAHHBIX Ha ONPEICICHUU 3aTpar, HEOOXOAMMBIX IS
npuoOpeTeHus, BOCIPOU3BOJACTBA JHOO 3aMEIIeHUs] OOBEKTa OICHKH C YYEeTOM H3HOCa M
ycTapeBaHUW. 3aTpaTHBI TOAXOJA MPEUMYIIECTBEHHO TPUMEHSIETCS B TeX Clydasx, Korjaa
CYIIECTBYET OCTOBEpHas MH(OPMAIHS, MO3BOJSIONIAs OMPEACIUTh 3aTpaThl HA MPUOOPETEHUE,
BOCITPOHM3BOICTBO JTMOO0 3aMelIeHne 00BhEKTa OIICHKH.
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B pamkax 3arpaTHOro mojaxoja MPHUMEHSIOTCS pa3lWdHbIE METOJbI, OCHOBAaHHBIC Ha
OTIpe/IeJICHUU 3aTpaT Ha CO3/laHWe TOYHOW KOMUU OOBEKTa OIEHKH WM OOBEKTa, WMEIOIIETO
aHAJIOTHYHBIC TIOJIE3HbIE CBOWCTBa. Kpurepunm mnpusHaHus oO0BEKTa TOUHOW Komued oOBeKTa
OIICHKH WJIA OOBEKTOM, HWMEIOIIMM COIMOCTAaBUMBIC TIOJIE3HBIE CBOMCTBA, OMPEACISIOTCS
denepanbHBIMU CTAaHAAPTAMH OIICHKH, YCTAaHABJIMBAIOIIMMH TPEOOBAHUS K MPOBEICHUIO OIICHKH
OTICIBHBIX BUI0B 00BEKTOB OIECHKH U (MIIK) IS CreHuaabHbIX meiaei (myHkTel 18 — 20DCO Ne
1).

Bv1600: Ouenujuk npu npogedenuu OyeHKU UCnOIb3yem 3ampamHuslil, CPAGHUM eJIbHbLIL
U 00XO0OHBII NOOX00bl K OUCHKe WU 0D0CHOGBIGAEH OMKA3 OM UCHOJIb308AHUSL MO20 UJU
UHO20 nooxoda. QOueHwuK enpase O0ZPAHUUUMBCA MeMU HOOX00AMU U Memooamu,
npUMEHeHUe KOMOPbIX Ueaecoo0pazHo, Onpasoano uiu 603MOMCHO 011 OUEHKU KOHKPEmMHO20
00veKma, a makdxyce UCX00a U3 UMewuxca Oannvlx u yeau ouenku. Illo pezynomamam
NPOBEOCHHO20 AHANU3A U C YYemoM UH@OpMayuu, Komopas Ovlia npeoocmasieHa 6
pacnopsaxcenue Hcnonnumensn, 0vl10 npuHamo peuienue 00 UCnONb306AHUU 00HO20 NOOX00a
015 onpeoeneHus CHouUMOCmuU NAaee6 - CPAGHUMENbHOZ0.

Jlox00 uneecmuyuonnoz2o gponoa popmupyemcs 3a cuem usMeHEeHUsA PblHOYHBIX UEH HA
¢unancoevie axmuevi. B ceazu c¢ mem, umo Ha pbIHOUHbBIE UEHbL AKMIUGOE8 6GIUAIOM
MHO20YUCTIEHHbLE YC08UA MAKPOIKOHOMUYUECKO20 XaAPAKmepa, CRPOCHO3UPO6ANb KOmopble He
npeocmaensemcs 603MOHcHoIM, OueHWUK 6600um 0onyuieHue 0 Heucnoab308aHUU 00X00HO020
no0X00a 071 OUEHUBACMBIX UEHHBIX OyMaz.

B céa3u ¢ mem, umo y Ouenwuka omcymcmeyem OaHHvle 0 pazmepax <AKmueoe» u
«Obazamenvcme»  oyenusaemvlx  Komnanuii, QOueHwyuk  6600um  OoonyujeHue o0
HeUCnob308aAHUU 3AMPAMHO20 NOOX00A 01 OUCHUBAEMBIX YEHHBIX Oymacz.

Cpasnumenvnulit n00x00 Oazupyemcsa HaA MEKyWUX KOMUPOGKAX WEHHBLIX 0ymac Ha
oamy naubdoee O1U3KYI0 K 0ame OUeHKU.

OueHka pBIHOYHOM CTOMMOCTH IIGHHBIX Oymar ObUIa TpOBEJACHA HAa OCHOBAHMM DPBIHOYHOMN
KOTHPOBKH OJTHOM Oymarm.
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4 KPATKHH OB30P MAKPOSKOHOMMUYECKOM CUTYAIIUU PD

41 XAPAKTEPUCTHUKA HOJIUTUYECKOM n COIIUAJIBHO-

3KOHOMHMYECKOI OBCTAHOBKHM B CTPAHE M PETMOHE PACIOJIOKEHUS
OBBEKTOB OLIEHKH

B nepByro ouepeap ormeTuM cooOlieHne MMHIKOHOMpA3BUTHS, B KOTOPOM OBLIO
orMeudeHo 3amezieHne pocta BBII B ronoBom Beipaskenuu B aBrycte 2019roxa no 1,6% nocne
1,8% wmecsiem panee (orenka mepecmorpena ¢ 1,7%). ITo uroram staBaps-aBrycra 2019 roma
BeaoMcTBO oreHuso poct BBII B 1,1%. Takum oOpa3oM, B aBrycre SKOHOMHYECKHH POCT
IPOAOJKIII BOCCTAHOBJIEHUE IIOCJIE OTHOCUTENBHO cIa00i AMHAMHKU B IEPBOM IOJIYTOJIUHU
TeKyliero roaa. Jlajiee Mbl IpOaHAIM3UPYEM CHUTYALMIO B KJIHOYEBBIX OTpAcisiX HKOHOMHUKH, a
TaKXe pacCMOTPUM JIMHAMHUKY OCHOBHBIX MaKPOAKOHOMHMUYECKHX MOKa3aTeNeH.

B 1o Bpems kak poct BBII B aBrycrte 3ameqiuics mo CpaBHEHHIO C MIOJIEM, MO JaHHBIM
Poccrara poct mpoMmbIIeHHOT0 MPOU3BOACTBa yckopmics no 2,9% mocne 2,8% B wurone. I[lo
uroram siuBapsi-aBrycra 2019roma npomeiiieHHOE TPOU3BOACTBO BhIpOCio Ha 2,6%.11pu aTom ¢

UCKJIIOYEHUEM CE30HHOTO U KaJeHIapHOro ()akTOpOB MPOMITPOM3BOICTBO B aBTyCTE YBEIUYMUIOCH
Ha 0,6%.

JAvHamuKa npoMnpounsBoacTea, % rog K rogy
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B NuHamuea npoMmnponseogoTsa, % rog K rogy

Uro kacaeTrcs IUHAMHMKH B pa3pe3e CErMEHTOB, TO B cerMeHTe «/lo0bIlua MoJe3HbIX
HCKOMAaeMBbIX» POCT BBIITyCKa MPOAYKIHH yeKopmiics 10 3,1% nmocne3% B utone. Poct Beimycka B
cermeHTe «OQ0padaTbiBaoIMe NMPOU3BOACTBA» 3amenwica 1o 2,7% mnocne pocta Ha 2,8%
MecseM paHee. CerMEHT «JJIeKTPOIHEPTHsl, ra3 U map>» ycKkopuil cBoi poct g0 2,1% mocie

1,7%s urone. B To xe Bpems B cerMeHTe «Bo10cHaGKeHHe>» TEMIT POCTa BBITYCKa MOICKOYHII 0
4,1% mocentoIbcKoTo yBenudeHus Ha 1,6%o.
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JMHAMKWKEa CErMEHTOB NPOMBILLIEHHOMO NPOM3BOACTEE, % M3M. 1o K rogy

bGbiua
Ao O6pabaTeiBarowWwme INeKTPO3IHEPTHA,
NONE3HBLIX BopocHabxeHue
NpoW3BOACTBa ras v nap

Nepuog / cerment WCKONaembIX
Mai'19 +2,8 -1,0 +1.8 +0,8
HMioHb 19 +2,3 +3,4 +2,5 -1.8
Hwone'19 +3,0 +2,8 +1,7 +1,6
Apryct'19 +3,1 +2,7 +2,1 +4,1
AxBapb-asrycr 19 +3,9 +2,0 +0,4 +1,5

Takum 00pazoMm, Bce YETHIpE CErMEHTa MPOMIIPOU3BOJCTBA MOKA3aIH MOJOKUTEIHHYIO
JUHAMHKY 110 UTOTaM aBryCTa, MPU 3TOM YCKOPEHHIO OOIIEro MokaszaTessi MPOMIIPOM3BOJICTBA
CHOCOOCTBOBAJO YIy4YIlIEHHE JUHAMHKU CErMEHTOB «/[00bIYa TMOJIe3HBIX MCKONMAeMbIX»,
«O0pabaTbiBaOIIMe NMPOU3BOACTBA», a Takke «BomocHald:keHue». J[uHaMUKa TPOU3BOICTBA B
paspese OTIeIbHBIX MO3ULIUN MPECTaBlIeHa B CeAyIOIIeH Tadiule:

JWHAMKMKA BLIMYCHA OTAENBHbIX BMA0E NPogYKUMK B AobbiBaroweid otpacnu M obpabaTeisaloweid

MPOMBILLIEHHOCTH
Aueape- Apryct 2019 / Aupape-asryct 2019 [
Bug, NpoayKumm aerycr 2019 Aprycr 2018 Axueapb-aerycr 2018
Oobbiua yrna, MIH TOHH 283 -6,0% -1,4%
obbiua HedTH, BHAKYAA rasosblid
A ¢ 373 +1,1% +2,1%

HOHEHCAT, MIH TOHH
MNpypogHBIA ras, mapg m3 426 +0,4% +2,0%
Mas NpMpPOSHBIA CHWHEHHBIR K

. 13,3 +54,2% +65,1%
perazvdruMpoBaHHbIA, MIH TOHH
MACO CHOTA, MUTH TOHH 1.8 +5,2% +7,7%
MAcCo gonMaliHer NTMUb], MAH TOHH 3,1 -1,7% -3,8%
Pbiba 1 pbifHbIE NPoLyKTbI, MAH TOHH 2,9 -6,8% +1,3%
TpMKOTaMHbIE M EAZAHDIE M3OENMA, 101 +12,7% +15,3%
MUTH LUTYH
Kupnuuy Kepamuueckmi, Mapg ycn. eq. 3,6 +3,2% -1,7%
BAokKn M npoune cOoOpHeBIE 146 +6,2% +6,7%
CTPOMTENDBHBIE M3OENMA, MAH M3
LlemeHT, MAH TOHH 39,3 +3,4% +9,1%
BeTOH TOB3PHbIA, MAH M3 22,4 +2,3% +18,0%
MpoKaT roToBbIA, MAH TOHH 41,2 -1,0% -0,3%
TpyGbl CTaNbHbBIE, MAH TOHH 84 +12,5% +2,8%
AeTOMOBMAM NETHOBEDLIE, THIC. LUTYH 1010 -3,0% +1,3%
ABTOTPaHCNOPTHBIE MPY30EbIE 55,0 0,2% 0,8%

CpeacTea, ThiC. WTYH

W3 nHTEpeCcHBIX MOMEHTOB OTMETUM TO, YTO BBINYCK B 100BIBAIOIIEM CErMEHTE B aBI'YCTE
2019 rona Beipoc Ha 3,1% Ha (doHE cokpamieHus AOObIYM YIJs Ha 6%, yBenHueHUs 100bIYH
Hepru Ha 1,1% u crmaboro ysenuueHus p00bIuu raza (+0,4%). Ilpu stom Poccrar BmepBbie
CpPEeIM CIIHMCKA BAXHEHUIIUX BUAOB MPOAYKIUU OTpaswil No3unuio «l'a3 ropro4uii NpUpoaHbIi
CHKHKEHHBIN U pera3uuuupoBaHHbIi», T00bYa KOTOPOTO B aBrycTe BhIpocia Ha 54,2%,a no
utoraMm BocbMu MecsueB 2019 roma — yBenmumnace Ha 65,1%. BepositTHO, 3TO 00BsICHSIETCS
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BBEJICHUEM B CTpoi nocneaueit ouepenu «Amana CIII'». KpomMe Toro, BE1OMCTBO OTMETHIIO, YTO B
aBrycre Ha 14,2% BbIpoc 00bEM MPEJOCTaBICHUS YCIAYr B OOJACTH AOOBIYM MOJIE3HBIX
HCKOTIAEMBIX.

Yro Kacaercsi MpPOJIOBOJIBCTBEHHOTO CErMEHTa, TO 3/1eCh OTMETHM YCKOpPEHHE pOCTa
BhIycKa Msica ckorta (1o 5,2% c¢ 5% wmecsmeMm panee), B TO BpeMs KaK COKpaIleHHE
MIPOM3BOJICTBA Msica IOMALIHeH NTHIbI yCKOpUiIock B aBrycre ao 1,7% mocne 1,2% B wurone.
BwmecTte ¢ 3TiM, 00beM BBITTYCKa PHIOBI M PHIOHBIX MTPOMYKTOB CHU3MICA Ha 6,8%mocie pocra Ha
16,1% wmecsmempanee.

TenneHLuss BOCCTAHOBIIEHHS IPOM3BOACTBA CTPOMMAaTEPHAIOB IIPOJOJDKIIACE,  IIO-
MpPEeKHEMY 3a MCKIIIOYEHHEM MPOM3BOJCTBA KMpPHHYeil, 00beM BBIYCKa KOTOPHIX 3a SHBAph-
aBryCT IOKa3biBaeT CHmxkeHue Ha 1,7%. Uto kacaercss TSHKEIOW MPOMBILIUIEHHOCTH, TO 3J1€Ch
ClIeyeT OTMETUTD, YTO MPOU3BOJCTBO J1erKOBBIX aBTOMOOMJIell CHU3MIIOCH B aBrycre Ha 3%, B
TO K€ BpeMs BBINYCK IPY30BBbIX aBTOTPAHCIOPTHBIX CPEACTBCOKPATUIICS HAa HE3HAUUTEIIbHBIC
0,2%.

[ToMuMO JaHHBIX O TIPOMBIIUIEHHOM TIPOM3BOACTBE, B KOHIlE ceHTs0pss Poccrar
omyOnuKoBad HWH(POPMANHMIO O CadbJUPOBAaHHOM (UHAHCOBOM pe3yJbTaTe JeATeIbHOCTH
KPYIHBIX U CPEAHHUX POCCUHCKUX KommaHuii (0e3 yuera (UHAHCOBOTO CEKTOpa) MO HMTOTaM
ssaBaps-uiois 2019ronga. On coctaBun 9,11 TpnH py6., B TO BpeMs Kak 3a aHAJOTUYHBIA MTEPUOJT
IPEIBIAYIIEro To/1a POCCHIICKME KOMITaHUU 3apabotanu 7,72 TpnH py6. Takum oOpazom, pocT
CaNbIMPOBAHHON TMPHUOBLUIN MPEANPHUATHI B OoTYeTHOM mepuojae coctaBuia 18% mocne 23% mo
uroram | momyroaus.

AHBApL-HIONL CnpaeouHo:
Mokazatens 2019r. AHeape-Mione 2018 1.
CanbAWpoBaHHbBIA GMHAHCOBLINA pesynbTat, mapg pyo. +3111,0 +7 724,1
Jona yObImouHbX NpeanpuATHIA 30,8% 31,8%

Yro kacaercss moiM YOBITOYHBIX OpraHM3allMid, TO OHA COKpaTwiach Ha 1 I.I. 1o
CpPaBHCHHMIO C aHAJIOTMYHBIM TepuogoM mpensigymero roga jpo 30,8%. Jlunamwmka
CaJIbIMPOBAHHOTO PE3ybTaTa B pa3pe3e BUAOB JIESITEIBHOCTH MTPECTABICHA B TAOIHUIIEC HIDKE:
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CanbaWpoBaHHLIA pE3yALTaT B AuBapb-uionsL 20191 /
Bupg peATensHOCTH AHeape-vione 2019 r., mapg pyo. AuBape-Miones 2012 1.
Cenbckoe, NECHOE XO3AMCTEBO, OXOTA,

+134,1 -16,7%
pbIGON0BCTEBO M poIBOEOACTED
Jobbiua NonesHbIX MCKoNaemblx +2 255,1 -12,3%
OBpabaThlEaHLWKWE NPOW3B0ACTES +2 552,5 +20,3%
QbecneyeHWe INeKTROIHEPIMEH,
pozHER +512,5 +26,0%
rasom W napom
B T. Y. NPOM3BOACTED, Nepenaya v
P -~ Pk +471,3 +28,2%
pacnpensneHWe IMEKTPOSHEPTHM
BogocHabmeHwe +25,7 +31,6%
OnToEaA, PO3HMYHARA TORPTOBAA K
P P +1794,6 +45,3%
pPEMOHT
CTpOMTENbLCTEO +87,3 +75,4%
TpaHCNOPTHROBKAE M XpaHeHue +713,3 +50,6%
MHdopmawma M ceAsb +250,0 +14,5%

ITo uroram sHBaps-utons 2019 roma Bce KiTtoueBBIE BHJBI JEATEIBHOCTH 3apadoTain
MOJIOKUTETBHBIN CalbAMPOBAHHBIA (pUHAHCOBBIA pe3ynabTar. Hambonpmmii pocT mo uroram
OTYETHOTO MEepPHOJa MPOJEMOHCTPUPOBAIH CErMeHTHl «CTPOHMTENIBCTBO» (CaJbIUPOBAHHBIN
pe3ynbrar Beipoc Ha 75,4%),a Takke «TpancnoprupoBka u xpanenue» (poct Ha 50,6%).[1pu
3TOM CHW)KEHHE IMOJIOXKHUTEIBHOIO CalbJUPOBAHHOTO (DMHAHCOBOIO pe3ysibTaTa IO0Ka3all
cerMeHT «/[00bI4a moJie3HbIX uckomaeMbIx» (-11,2%). BeposTHO, NPUYUHON BBICTYITHIN
cHu3mBIIHECS B uioHe-utosie 2019rona cpegHemecsyHbIe 1IeHb Ha He(Th, KOTOPBIE COCTaBIIIN 64
noIu1. 3a 6appens (rogom panee, B uroHe-urosie 2018rona niena 3a Gappenb HedTH Aepkanach Ha
ypoBae 74 momn.). Kpome toro, ma 16,7% cokpartuics cajabIdpOBaHHBIA pe3ylbTaT BHA
nesrenbHoCTH «CelibCKoe X035 CTBOY.

[Tpubb1s GaHKOBCKOTO cekTopa mocie 173 mupx py0. B utone cocraBuia 176 mupa pyo.
Mo uroram aBrycta (u3 Hux npuOsuir Coepbanka - 73,6 Mupa py0.). B aBrycre mpomutoro roma
0aHKOBCKHUH cekTop 3adukcupoBan npuOslib B 124 mapa py06. Ilo uroram siHBapsi-asrycra 2019
rojia mpuObLTH POCCUMCKUX OaHKOB cocTtaBmia 1,35TpiH pyo. o cpaBHEeHHIO ¢ TpHOBUIHI0 B 901
mipa pyOo. ronom panee. [Ipuobsuie Coepbanka 3a Bocemb MecsieB 2019rona cocraBuna 593,2

MIIpI pyo.
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AvHamuKa pMHaHCOBOro pesynsrata 6aHKOBCKOro cekTopa no
MecALam
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B DUHAHCOBRIA PE3YNBTAT, MADA pyi.

Yro kacaeTrcs Mpodnx IOKa3aTeiaeld OaHKOBCKOTO CEKTOpa B aBryCTE, TO OOBEM €ero
akTMBOB yBenmuumics Ha 1,6% no 95,2 Ttpna py6. OObeM KpeAMTOB He(PUHAHCOBBIM
opraHu3amMsM Beipoc Ha 622 muipax pyo. (+1,9%), B To Bpems Kak 00bEM PO3HHYHOIO
kpenutoBanus yBenmnumics Ha 304 mupn py6. (+1,8%). Takum oOpasom, mo cocrosiHuio Ha 1
ceHTsa6ps 2019roma coBoKymHBI 00beM KpeauTOB 3KOHOMUKe cocTaBmil 50,9 tpaH pyd. Mbl
mojlaraeM, 4tro Ha (oHe NPUOIKEHUS HMHQISIUKA K IIeJIeBoMYy ypoBHIO 4% mpoaoinKuTCs
CHIDKCHHE IPOIEHTHBIX CTaBOK, YTO B CBOIO OdYepelb OYyAeT MOANEep)KMBAaTh TEMITBI POCTa
KpEIUTOBAHUS.

I'oBopst 0 TUHAMUKE TOTPEOUTENHCKHUX IIEH B CEHTSAOpE, CIeyeT OTMETUTH, YTO JBAK/BI B
TeueHne Mecsna Owputa 3adukcupoBaHa HenmenbHas Aedisaius B pasmepe 0,1%. [To wmroram
CEHTSIOps IIEHBI, 10 NpenBapUTeNbHON oreHke, cHu3mwimch Ha 0,2%. C Hayanma rojga pocTt IeH
coctaBun 2,2%, mpu 3TOM B TOJOBOM BBIPAXEHWUHU, MO COCTOSHUIO Ha 1 OKTAOpst mHIAIUSA
3aMeTHIIACh, OPUEHTUPOBOYHO, N0 IiesieBoro 3HaueHus L1b B 4% mnocne4,3% mecsmempanee.

OuHamuea MHbAALMKM Nno mecayam 8 2018-2019 rr.

Mecay 2018 2019
Maid 0,4%. 0,3%
MioHE 0,5% 0,0%
Mione 0,3% 0,2%
ABrycT 0,0% -0,2%
CeHTADpL 0,2% -0,2%

OnuH M3 KII0YEBBIX (PAKTOPOB, BIMSIOMIMX HA POCT MOTPEOMTENbCKUX LEH — AMHAMHUKA
oOMeHHOT0 Kypca pyossi. B ceHTsiOpe cpennee 3HaueHuE Kypca JIojuiapa cocTaBuiio 65 py0. mocie
65,6 py0. 3a mommap MecsiieM paHee Ha (OHE YBEIMUYEHUS CpeIHEMECSYHOHN IeHbl Ha HedTh. K
KOHITY CEHTSIOps Kypc nosuiapa coctaBui 64,4 pya
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OuHamuKa opuuMansHoro kypca gonnapa CLUA B 2019 T.

Mecay Hypc Ha Hauano, pyb. Hypc Ha koHew, pyb. CpenHuWid Kypc, pyb.
Mait'19 64,7 65,1 64,8
HioHe'19 63,1 63,1 64,2
WMionp'19 63,1 63,4 63,2
Apryct'19 63,4 06,5 63,6
CeHTAbpL'19 66,5 04,4 65,0

Ha BenmnumHy OOMEHHOro Kypca MOXET BIHUSATh HM3MEHEHHE [apaMeTpoB JEHEKHO-
kpenutHOU monutuku LIb. Otmerum, uto CoBer nupekropoB banka Poccun Ha 3acemanun 6
CEHTSIOPS MPUHSI PEIICHUE CHU3UTH KITFOYEBYIO CTaBKy Ha 25 0.1m. 1o 7% rogoseix. B 3asBnenun
0 UTOTaM 3aceaHusi OTMEYANIOCh MPOJAOIKEHUE 3aMe IICHHsI MHQIISIIAK, OJTHAKO BMECTE C ITUM,
MHOISUOHHBIE O0XHAaHUS, TO JaHHBIM PETrYyJsTOpa, OCTAIOTCS Ha BBICOKOM YpoOBHE. Temribl
poCcTa POCCUKCKOM SKOHOMHUKH CKJIAIBIBAIOTCS HUKE OXuaaHnuil banka Poccum, xpome Toro,
YCWIWJINCh PHUCKH CYHIECTBEHHOIO 3aMEAJICHUS] MHUPOBOM HSKOHOMUKM Ha (OHE TOProBBIX
KOHGIUKTOB. B 3Tux ycnosusix Llentpansubiit bank CHU3MII IPOrHO3HBIN AMana3oH HHQIAINKA Ha
2019ron ¢ 4,2-4,7%n0 4-4,5%.11pu 3TOM, NpU Pa3BUTHH CUTYAIlMH B COOTBETCTBUU C 0A30BBIM
nporHo3oM bank Poccum Oymer oOlleHWBaTh IENECOOOPA3HOCTh JAIBHEWUIIETO CHUKCHUS
KJIFOYEBOM CTaBKH Ha OJHOM M3 OybKalmux 3acemannii CoBeTa TUPEKTOPOB.

[ToMuMO JEHEKHO-KPEIUTHON TIOJUTUKH, CYIIECTBEHHOE BIHMSHUE HaA Kypc pyoOss
OKa3bIBAECT COCTOsIHME BHeEWIHEW Toprosiu. Ilo manusiM banka Poccuu, TOBapHBINM 3KCIOPT IO
utoram staBaps-utoist 2019roma cocrasun 235,5mipa gomr. (-3,8%k aHaTOrHYHOMY MTEPHOIY
npeasiayiiero roaa). B to ke Bpems ToBapHblii umnopT cocraBuin 139,5mipa ot (-1,8%).
[TonoxuTEIBHOE CalbI0 TOPrOBOr0O OajlaHca B OTYETHOM Iepuojae coctaBuiao 96,1 mupa momi. (-
6,5%).
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Kak MOXHO BHMIETh, B IOCJIEIHHUE HECKOJIbKO MECALEB 3KCIOPT M HMIIOPT TOBapoOB,
HauMHas ¢ anpelis TEKYLIEero rojia, MEHSIOTCS COHANpPAaBJIEHHO: B Ma€ YCUIMIIACh OTPHUIIATENIbHAS
JMHAMUKa TOKa3aTesiei, B TO BpeMs KaK C MIOHS (PUKCHPYETCS] HEKOTOPOE BOCCTAHOBIICHHE Kak
TOBApHOI0 HKCIOPTA, TAK U TOBAPHOIO UMNOPTA. B Tabuunie HUke npeacTaBieHa JMHaMHUKa BBO3a
U BBIBO3a BaXKHEUILINX TOBAPOB.

JKCNOPT M MMNOPT BaXXHEHWKMX TOBAPOE B AHBape-Mione 2019 .

Mnppa gonn. AuBapb-mions 2019 [
MNokazarens CLUA AuBapb-uionb 2018, %

JKCMOPT, B T. 4. 235,5 -3,8
TonAWBHO-3HEpPreTMYeCcKHe TOBaPkI 154,1 -3,2
MeTannbl M M3O80KMA M3 HKX 22,7 -11,8

B T. Y. UBETHbIE METANbI 8,0 +2,8
MalwmHbl, 0B0pyA0E3HWE WM TPEHCNOPTHBIE CPEeaCTEa 14,0 -1,2
MpoayHUKMA XMMUYECKOR NPOMBILLAEHHOCTH, B T. U, 15,2 -0,1

HanuiHble yoobpeHnA 1,2 +21,8

azoTHble yoobpeHuA 1,6 +14.8
MNpoaceonbCTEEHHEIE TOEBAPB M o/ Chlpbe 12,7 -4, 7
HMmnoprT, B T. 4. 139,5 -1,8
MalwmHbl, 06opyA0EaHKWE, TPAHCNOPTHBIE CPEaCTEa 61,6 -3,2
MNpoAcECNbCTEEHHEIE TOEAPRI M o/ Cblpbe 16,5 -2,3
MpooyKLKA XMMHUYECKOR NPOMBILLIEHHOCTH 25,7 -1,5

[Tepexons K OTAEIBHBIM TOBapHBIM TPyMIaM, OTMETUM, YTO JMHAMHUKA KaK JKCIIOpPTa, TaK
W UMIIOPTAa BAXKHEWIIMX TOBApOB OKa3ajach MPEUMYIIECTBEHHO OTPULIATENbHON. MOXHO
BBIJICJIUTH JIHIIG yBenuueHue skcropra Kammiinbix (+21,8%)u A3oTHbIX ynoopenuii (+14,8%)
npu OOIIeM COKpalIeHHH 3KCHOpTa MPOAYKIMH XMMHYECKOH MpoMblluIeHHOCTH. Kpome Toro,
skcnopT L{BeTHBIX MeTan0B yBenuuwica Ha 2,8%, mpu 3TOM B LelOM BbIBO3 MeTala0B U
u3aenauii u3 Hux cokparwicsa Ha 11,8%. B ocrambHOM, skcnopT MamiuH, 000py1oBaHusl
TPAHCHOPTHBIX  cpeacTB cHM3WwiIcS Ha  1,2%, ToniuBHOIHEPreTHYECKUX  TOBApOB —
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cokpatmwics Ha 3,2%.Yrto Kacaercs UMIIOPTA, TO 37€Ch HaMOOJEe CHIBHOE CHM)KCHHE MOoKa3aj
BB03 MaiuH, 000py10BaHNsl M TPAHCIIOPTHBIX cpencts (-3,2%).

CoxkparteHre 3KCIopTa IMpH BOCCTAHABIMBAIOIIEMCS UMIIOPTE MPUBENIO, B YaCTHOCTH, K
YMEHBUICHUIO TOJIOXKHUTEIBHOTO CajibI0 IJIATEXKHOTO OanaHca mo uroram sHBaps-aBrycra 2019
roja. DTOT W Jpyrue KIIOYEBbIE arperatsl IJIaTeXKHOro OajaHca IO MTOTaM BOCHMH MECSIIEB
ObUIH OIYOJIMKOBAHBI B IEPBOH MoIoBUHE ceHTIOpst. OHU MpeCTaBIeHBI B CIEAYIOIIEH TauuIe:

Auneape-aerycr Aueape-aeryct
Mokasarens 2018 2019 HMameHeHHe
Can CUETA TERYLLMX Onepaumia, mn
— vl patl B 64,2 54,4 -15,3%
4o,
HMCTbIM BbIBOS KanWTana YacTHbImM 206 261 +36.7%
CEKTOPOM, MAPA 001,
MzameHeHWe 20N0TOBANKTHBIX Pe3epEDE 35.1 454 +75.8%
LG (Bez yueTa NEpPeoLEHKK ), MApa 0000,
1.09.18 1.09.19
O6bem 30N0TOEANKOTHRIX pesepeoe LB,
pesepeos L 458,0 529,1 +14,9%
MAPD, Q0.
1.07.18 1.07.19
O6bem BHEWHero A0Ara, MAPA 00, 490,58 482,4 -1,7%

ITo mosichenusim banka Poccum, auHamMuka cainbpao cueTa TeKymux omepammii (-15,3%)
oTpeeNsiIach MPEUMYIIECTBEHHO YMEHBIIICHHEM MMOJIOKHUTEILHOTO CallbJI0 TOPrOBOro OanaHca 3a
CYeT CHWXCHHS CTOMMOCTH OKCIIOPTHBIX ITOCTAaBOK 3HEPreTHYCCKUX TOBAapoB Ha (oHe
HEeOJaronpUsATHON PHIHOYHON KOHBIOHKTYpPHI. PocT oTToKa Kanutana (+26,7%),B cBOIO odepeb,
OBLT BBI3BaH IJIABHBIM 00pa30M yBEJIMYCHHEM HHOCTPAHHBIX aKTHBOB OAHKOB M MPOYHUX CEKTOPOB.
CoBOKyIHBIE BHEUTHHE 00s3aTeNbCTBA, CHOPMHUPOBABIIMECS BCIICJICTBHE pa3HOHAPABICHHBIX
MMOTOKOB TI0 TIOTAIICHWIO BHEIIHEro J0jra OaHKaMH W TPHUBJICUCHUIO CPEACTB MPOYUMHU
CEKTOpaMH, MPAKTUIECCKHN HE OKA3aJIH BIUSHUE HA BETUYMHY OTTOKA KaruTAala.

Buvieoowr.

Peanvuwvtit pocm BBII, cocnacno oyenke Munikonompazeumus, ¢ aszycme 2019 200a
cocmaeun 1,6% nocnel,8% eurone,

Ilpomnpouszeoocmeo ¢ aszycme 2019200a 6 z00060m evipasricenuu evipocio na 2,9%,a
no umozam auneapa-aezycma 2019 cooanpomwviuinennoe npouzeoocmeo yseauuunocs Ha 2,6%;

Canvouposannvlit (puHaHCOBbLIL pe3yIbmam poCcCUliCKUX HeQUHAHCOBLIX KOMRNAHUIL 8
aneape-utone 2019200a cocmasun 9,1 mpnu py6. no cpagnenuio ¢ 7,7 mpau py6. 2000m panee.
Ilpu 3mom 0o0na yovimounvix Komnanuii cokpamuace Ha 1 n.n. 0o 30,8%;

bankoseckuit cekmop 6 aezycme 3apaboman 176 mapo pyé. npuosiiu. Ilo umozam
eéocomu mecayee 2019200a banku 3agpuxcuposanu canbouposannyo npuosLiv 6 ooveme 1,35
mpan pyo. no cpasuenuto ¢ 901 mapopyo6. 3a ananozuunslit nepuod 2000m panee;
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Ilompeoumensvckue uenvt 6 cenmaope 2019 z00a, no npedsapumenvhoii ouyenke,
cuuzunuce Ha 0,2%, npu smom 6 200060m eviparicenuu no cocmosanuro Ha 1 oxmaopsa
UHpAAYUA CHUZUIACH, OPUEHMUPOBOUHO, 00 4% nocned, 3% mecauempanee;

Benuuuna xnroueeou cmasxu I[b cnusicena na 25 o.n. 0o ypoeus 7%,

Cpeonee 3nauenue Kypca oonnapa CIIA ¢ cenmaope 2019200a cnuzunoce 0o 65 pyé.
no cpasnenuio ¢ 65,6 pya 6 ascycme na ghone ysenuuenusn cpeonemeciuHblX yeH Ha Heghmbo,

Tosapnutii 3kcnopm no umozam aueaps-uroin 2019200a cocmasun 235,5uapo doan. (-
3,8%), mosapuwtit umnopm — 139,7mapo oonn. (-1,8%).IHonoxrcumensroe carboo mopzoeozo
oananca npu smom cocmasuno 96,1 mapooonn. (-6,5%);

Canv0o cuema meKkywux onepauuil, co2iacHo npeogapumenvuvim oannvim Ib, no
umozam auneaps-aszycma 2019 z200a cokpamunoce na 15,3%00 54,4 mapo oonn. Ilpu 3mom
yucmolil 661603 YACMHO20 Kanumana évipoc Ha 26,7% ucocmasun 26,1mnpo oonn.

Hcemounux:
https://bf.ar sager a.ru/makr opokazateli/makroekonomika_dannye za sentyabr 2019 goda/

4.2 AHAJIU3 PBIHKA OB BEKTA OLHEHKM.

becriokoiicTBO MHBECTOPOB IO MOBOJY CHM)KEHHS OOOPOTOB TOPIOBIM M MEIJIEHHOTO pPOCTa
sxoHOoMuKH CIIIA 3acTaBiseT MX yXOIUTh U3 IUKIMYECKUX CEKTOPOB U MCKATh ISl MHBECTUIUI
3allUTHBIE 30HBI pBIHKA. OTHUMH 30HAaMHU B OYyKBaJbHOM CMBICIIE CTajlld aKIUU OOOPOHHBIX
KOMIIaHHM.

Axnuu O6upxkeBoro musectununonnoro ¢ouma (ETF) iShares U.S. Aerospace & Defense ETF
(NYSEArca: ITA) Beipociu 3a nocnennuii mecsim Ha 8,4%. B moptdene storo donma 98%
3aHMMAIOT aKI[MK OOOPOHHBIX U a3POKOCMUYECKMX KOoMIaHui. KpynmHeHnmM npeacTaBUTENIEM C
nonei 21% ssasiercsaBoeing.

Axnuun ETF SPDR S & P Aerospace & Defense (NYSEArca: XARpocnu 3a nmocneanne 30
nueir Ha 8,6%. ETFcneayer 3a MHAEKCOM a’pOKOCMHUYECKOT0 M OOOpOHHOro cermeHra S&P
Aerospace & Defense Select Industiy,meree 80% Bcex akTHBOB (DOHIA COCTABISIOT IIEHHBIC
Oymaru, BXOJSIINE B UHJICKC.

Axtiuu noptdens Invesco Aerospace & Defense (NYSEArca: PPA),
OTCJIC)KUBAIOIIETO MOAU(PUIIMPOBAHHBIN UHACKC C YI4ETOM PHIHOYHOMN KalUTaTH3aIH, BBIPOCITH
Ha 5,9% 3anocnenHuii Mec.

APpPOKOCMUYECKHE W OOOpPOHHBIE aKIMU B OTIWYHE OT IUKIMYECKUX CEKTOPOB MEHBIIES
MO/IBEPKEHbI KOJIEOAHUSIM 3KOHOMHYECKOI0 pocTa U TOprosiu. [loaToMy poTtanus WHBECTOPOB
MOXKET MPOJOIIKHUTHCS, €CITU PKOHOMHKA OyAeT TepsATh CTAaOUIBHOE IMOJIOKCHHE W CHUTYalus B
TOProBiie YXYIIIUTCA. POCT reonoauTruyeckoil HanpspKeHHOCTH MPUBEIT K YBEHMUEHUIO PACX0JI0B
Ha 000poHY BO BceM mupe. [ modansHOE BO3AYITHOE IBUKECHHUE MTPOOIIKACT PACIIUPATHCS, U POCT
CpeIHEero Kiacca B CTpaHaxX C pPa3BUBAIOLICICS SKOHOMHKOW OYyAEeT OCHOBHBIM HCTOYHUKOM
CIpoca Ha aBUANepeBO3KH B OyaymieM. ITH (akThl MOAIEPKAT KOMMEPUECKH ad9POKOCMUYECKUI
OM3HEC B IOJITOCPOUYHOI MEPCIIEKTUBE.

Hecmotps Ha 10, uto Boeing (NYSE: BA)sBnsieTcs OAHUM M3 CaMbIX BECOMBIX MPEIACTaBUTEIICH
a’POKOCMHUYECKOTO CEKTOPA, MECTHBIE OOOPOHHBIE KOHTPAKTHI COCTABISIIOT 35-45%er0 BRIPYIKH.
['maBHO#W MPUBICKATEIBHOCTHI0 MHBECTHIIMI B KOMIAHUIO M3-3a TPOOJIEM B TpakIaHCKOM
aBUAIlMU OCTaeTcs MoJydyeHue TuBUAeHI0B. IHBeCTOpHI cTapaloTcs 3apUKCUPOBATH TOXOAHOCTH,
KoTopas ceiiuac cocrarisier Hembicaumbie $40 3a akmmro, uro paBusercs 1,4% romoBoro pocra.
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HNHBeCTOpBI, KOTOpHIE TMOKYMAIOT AaKIWM KOMIIAHMH C JOXOJHOCThIO 2,2%, MOTYT B OJWH
npeKpacHbiil eHb nonyunTh $1203a akiuio B AUBUICHIAX.

Axnuit Raytheon (NYSE: RTN)B mpemaBepuu MpearonaraeMoro CIHSHHAS ¢ OOOPOHHBIMHU
ornepanusmu United Technologies (NYSE: UTX}a mocnennuii mecsiiy Bbipocau Ha 7,7%.
OObeMHEHHE STHX KOMIIAHWH OyIeT UMETh 00OPOHHUTEIBHBIE TPOMBIILIEHHBIE MOIIHOCTH B $75
MJIpAI, 4TO MPUMEPHO BABOE Ooiibiiie, ueM Boeing.dTto Oyaer kommaHus, KOTopas OObEAMHUT
mpou3BoACTBO aBurareiei Pratt & Whitney, nasurammonnsie cuctemsr Rockwell Navigation,
anektponuky Hughes wnpyrue nerenaapHbie OpeHIbI.

K uucny papyrux oOOpOHHBIX KOMIIAHMM, 3aCiAyXUBAIOUIMX BHHMAHHUS B OTHOILEHUH
NOTEHIMATBHBIX WHBecTuiuii, otHocutcst L3Harris Technologies (NYSE: LHX)jyumwmii B
CBOEM KJlacce TMOCTaBUIMK CUCTEM BHJICOHAOIIOACHMS, ISl 3allUThl OT aTak OECHHIOTHHUKOB,
NOJOOHBIX TEM, KOTOpbIE HEJAaBHO yIapuiu Mo MecTtopoxiaeHusMm B CaynoBckoit Apasuu. C
HavaJia rojia aKIuyu KOMITaHuu npubaBuin 52,6%.

Lockheed Martin (NYSE: LMT)naxoauTcst B 3aBUJHOM IOJIOKCHUM CO CBOUM PEaKTHUBHBIM
ucrpedutenem F-22 RaptorcampiM nmepesoBsIM B MUPE C €r0 CHCTEMOM, KOTOpas JeIaeT caMoJIeT
MPAKTUIECKH HEBUIUMBIM ISl PAIHOJIOKAIIMIOHHOTO OOHAPYKEHUSI.

Jlyumne oOGOpoOHHBIE aKIMK IJIi MHBECTULMNA B HACTOAIIEE BpEMS IIMPOKO BapbUPYIOTCA B
PBIHOYHOM  KanuTaiau3auud. Pa3BuTue  NEPCHEKTUBHBIX — HANpPaBICHUM, TAKUX  Kak
KHOepOe30MacHOCTh M OCBOCHHE KOCMOCA, a TaK)Ke MPHUTOK HOBUYKOB B CEKTOP CIIOCOOCTBYIOT
MIPUBJICYCHUIO WHBECTHUIIUI.

Parsons Corporation (NYSE: PSNhOGopoHHass KOMIIAHHS M3 INTata BUpUKWHUSA, cTana
myOIMYHON B Mae MpOIUIOTO Tofa. ParsonsSaHuMaer CBOIO HUIIY B KayecTBE OOOPOHHOTO
noapsimuuka aisa npasutenbcerBa CIIA B Teuenuu 75 mer. C MOMEHTa BBIXOJla KOMIIAaHUU Ha
(GoHI0BBII pEIHOK 8 Mas 3TOro roja akuu Beipociu B 1eHe Ha 30%. [IpumeuarenbHo, 4yTO mocie
OKOHYAHMS JIOKaI-mepuoaa 8 HOsAOps, aKIWW elle MOJHSINCh, a HE yMalid, KaK 3TO OOBIYHO
ObiBaeT. Parsons Beurpanga mnakT Ha NPEAOCTABICHHE YCIYr 1O KHOepOe30macHOCTH |
YIIPAaBIECHUIO BOWCKaMK Ul ATE€HTCTBA 110 mpoTuBopakeTHoi ob6opone CIIA nHa cymmy B $147
MitH. KoMImanus Tak:ke mpeaocTaBisieT psl YCIyT U TPKIAHCKUX 1elieil. B cBs3u ¢ HeraBHUMU
MpUOOPETEHUSIMU KOMIIAHUM B CKOPOM NepcreKkThBe ParSONSMoKeT MpeBpaTUThCS KPYIHBII
XOJIIMHT TIOJPSTINKOB.

Poct rocymapctBenHoro nonra CIIA, ToproBble BOWHBI, 3KOHOMHUYECKAs HaIMpPsSKEHHOCTD,
rinoOanbHble KOH(GIUKTH U cnymanus B [lanare npencrasureneit CLIA, HanpaBieHHbIe Ha TO,
yTOOBl MpHUBJIEYh Mpe3ufeHTa TpamMma K UMIOUYMEHTY, BBI3BIBAIOT Y HHBECTOPOB
O00ECTIOKOGHHOCTh U HEOIPEACTICHHOCTb. OOOpOHHBIE  TIPEANPUSATHS  3aIIULICHBI
roCy/1apCTBEHHBIMHU 3aKa3aMH U MHOTOKaHaJIbHOCTHIO MUCIOJIb30BaHUS pa3paboTOK U MOTYT CTaTh

HaJCKHBIM UCTOYHUKOM an6HnH Ha q)OHe HECTAOWIIBHOCTU KOMITAHUI JPYTrux CEKTOpPOB
HUcemounux: https://ffin.ru/mar ket/future/84096/

B oTkpbiTOM g0CcTyne oTCyTCTBYeT MH(OpPMAaIUsl 0 COCTOSIHUM U NEPCNeKTHBaX Pa3BUTHS
oTpacjii, B KOTOpoii (GyHKIMOHHUpYeT OpraHu3anus, Beayluas Ou3Hec, B TOM YHCIe
uHopManus 0 NMOJIOKEHNH OPraHu3aluM, Beaylleid Ou3Hec, B OTPACIIH.
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5.1 OPUIMNAJIBHBIE CBEJAEHUA Ob OBBEKTE OIIEHKH.

OOBEKT OLIEHKHU. IIEHHBIE

KiroueBrle naHHBIE

Oymaru

CLARUS CORP, AKIIMSIOBbIKHOBEHHAS (US18270P1093, CLAR, BDO)

HanmenoBanme CLARUS CORP, AKIIUSIOBBIKHOBEHHA A
(US18270P1093, CLAR, BDO)

Kanuranuzanus 378.22 mnaUSD

Jusuaenanas qoxoanocts (3a 4 | 0.40%

KBapTasa)

P/E 33.44

EPS 0.36 USD

KomuuaectBo 30.04 muHIT

ISIN US18270P1093

CUSIP 18270P109

Tukep CLAR

BxoauT B MHIEKC NASDAQ Composite

[Mpoduib Clarus Corp
Hpyrue otpaciu, CHIA

W cToUHUK: https://investfunds.ru/stocks/Clarus-Corp/

cuw)

KiroueBrle naHHBIE

COLUMBIA SPORTSWEAR, AKIISI OBBIKHOBEHHAA (US1985161066, COLM,

HaunmMeHnoBanue COLUMBIA SPORTSWEAR, AKILIVA
OBBIKHOBEHHA (US1985161066, COLM, CUW

Kanuranuzanus 6 382.99 maaUSD

JuBuaenanas qoxoaHocts (3a | 0.52%

4 xBaprasa)

P/E 22.67

EPS 4.46 USD

KoauuecTBo 69.01 maHImIT

ISIN US1985161066

CUsIP 198516106

Tukep COLM

BxoauT B MHIEKC

NASDAQ Composite
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LIeHHbIe OyMaru

[Ipodunb

Columbia Sportswear

Toprosist u putaiin, CIIA

Columbia Sportswear (1938 r.) pazpabarbsiBasr
MPOJAET OJEXKIy, 00YBb, aKCeccyaphl U
obopynoBanue AJisg akTUBHOTO oOpa3a sku3Hu B CIIA,
Jlatunckoit AMepuke, A3UaTcko-TUX00KEaHCKOM
peruone, EBpone, Ha bmmknem Boctoke, B Adpuke u
Kanane. Kommanust npegocraBiseT oaexay, 00yBb,
aKceccyapsl 1 000pYyAOBaHHE IS MY>KUUH, KSHITUH
u Mojoaexku o 6pengamu Columbia, Mountain
Hardwear, Sorel prAna. Cerogusty Columbia
Sportswear 601e90 po3HUYHBIX U 25 GUPMEHHBIX
Mara3uHoOB, 5 CHEIUATU3UPOBAHHBIX BEO-CAUTOB TS
orstaifH-Toprosiu B CIIIA; 20 ToproBeix TOUEK U
MmarazuHoB B 3ananHoii EBpone; a Taxoke 118 n205
(UpPMEHHBIX Mara3uHOB U TOPTOBBIX TOYEK B SMOHUU
u Kopee.

HctouHuk:

https://investfunds.ru/stocks/Columbia-Sportswear.

 CALLAWAY GOLF, AKII1A OBBIKHOBEHHAS (US1311931042, ELY, CLY)

KitroueBbie maHHBIE

HanmenoBanue CALLAWAY GOLF, AKIIMA OBBIKHOBEHHA S
(US1311931042, ELY, CLY)

Kanuranmn3anus 1 966.44 mnaUSD

JuBunenanas qoxoaHocts (3a | 0.05%

4 xBaprasa)

P/E 32.10

EPS 0.60 USD

KommaectBo 94.63 MaHIIT

ISIN US1311931042

CusIpP 131193104

Tukep ELY

[Mpoduib Callaway Golf
Hpyrue orpacnu, CIIIA
Callaway Golf Company, together with its subsidiaries),
designs, manufactures, and sells golf clubs and balls.|It
offers drivers, fairway woods, hybrids, irons, wedges, and
putters. The company also designs and sells golf
accessories, such as golf apparel and footwear, golf bags,
golf gloves, headwear, towels, umbrellas, eyewear, and
travel gear under the Callaway Golf, Odyssey, and Strfata
brand names.

HcTouHuK: https://investfunds.ru/stocks/Callaway-Golf/
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* V.F. CORP, AKIIMSIOBLIKHOBEHHAS (US9182041080, VFC, VFP)

KiroueBrle naHHBIE

HaumenoBanue V.F. CORP, AKIIMSIOBBIKHOBEHHA A1
(US9182041080, VFC, VFP)

Kanuranusamnms 31 265.84 vuittEUR
34 457.15 mnrnUSD

JuBuaeHaHas 10XoaHoCTh (3a | 1.64%

4 xBaprasa)

KonuuectBo 396.83 muHIIT

ISIN US9182041080

CUSIP 918204108

Tukep VFP

Cruar 1/4(23.12.2013)

[Tpodwib V.F. Corp
Jlerkas npomeinuieHHocTs, CIITA
V.F. Corporation (VF) amepukaHckas KOMITAHUS
moaHou unayctpun. V.F. Corporation pa3zpabatbiact
IU3aiiH U IPOU3BOJIUT OACKAY U 00YBb JIJIsl BCEX
BO3paCTHBIX KaTeropwuii. O1ex1a KOMITAHUH MTPOJACTCS B
(bupMEHHBIX Mara3uHax, OyTUKax U KPYMHBIX POZHUYHBIX
marasunax. Komnanus Biageer Opengamu Outdoor &
Action Sports, Jeanswear, Imagewear, Sportswear
Contemporary.

HcTouHuk: https://investfunds.ru/stocks/V-F-Corp/91/

* PLANET FITNESS, AKIJUAOBBIKHOBEHHA (US72703H1014, PLNT, 3PL)

KiroueBrle naHHBIE

HaumenoBanue PLANET FITNESS, AKIIMSOBBIKHOBEHHA A
(US72703H1014, PLNT, 3PL)

Kanuranusanums 6 517.47 vutsUSD

P/E 51.06

EPS 1.46 USD

KomnuaectBo 88.17 muHImIT

Homwunan 0.0001 USD

ISIN US72703H1014

CUsIP 72703H101

Tukep PLNT

[Ipoduns Planet Fitness
Hpyrue orpacnu, CIIIA

HcToUHUK: https://investfunds.ru/stocks/Planet-Fitness/
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* VAIL RESORTS, AKIUMUSOBbBIKHOBEHHAS (US91879Q1094, MTN, VAI)

KiroueBrle naHHBIE

HaumenoBanue VAIL RESORTS, AKIIMAOBBIKHOBEHHA S
(US91879Q1094, MTN, VAI)

Kanuranusamnms 9 791.52 vutsUSD

JuBuaenanas qoxoanocts (3a | 1.45%

4 kBaprasa)

P/E 31.63

EPS 7.80 USD

KonuuectBo 40.35 muHIIT

Homunan 0.01 USD

ISIN US91879Q1094

CUSIP 91879Q109

Tukep MTN

[Mpoduib Vail Resorts
CMMU u unaycrpus paszsiaeuenuid, CIIA

W cTouHUK: https://investfunds.ru/stocks/Vail-Resorts/

WALT DISNEY, AKLIMA OBBIKHOBEHHAS (US2546871060, DIS, WDP)

KitroueBbie maHHBIE

HanmenoBanne WALT DISNEY, AKIIMS1 ObbIKHOBEHHA
(US2546871060, DIS, WDP)

Kanuranuzanus 225 652.75 maJSD

JuBunennHas noxonuocts (3a | 0.58%

4 xBaprasa)

P/E 17.34

EPS 7.93 USD

KonngectBo 1 488.67 muHuT

Homunan 0.01 USD

ISIN US2546871060

CusIP 254687106

Tuxep DIS

Hauano oOpamienns 12.11.1957

[Tpodwib

TWDC Enterprises 18

CMMU u unaycrpus paszsiaeuenuid, CIHIA
TWDC Enterprises 18 Corp. is an entertainment comg
that conducts operations in media networks, studio
entertainment, theme parks and resorts, consumer

products, and interactive media. The Company produ¢

motion pictures, television programs, and musical
recordings, as well as books and magazines.

HcTounuk:

https://investfunds.ru/stocks/Walt-Disney/

« QORVO, AKIINSIOBLIKHOBEHHAS (US74736K1016, QRVO, 2Q0)

any

es
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KiroueBrle naHHBIE

HaumenoBanue QORVO, AKIIMAOBBIKHOBEHHA S
(US74736K1016, QRVO, 2Q0)

Kanuranusanms 12 407.56 madJSD

P/E 47.73

EPS 1.63 USD

KomuaectBo 119.06 muHImT

Homwunan 0.0001 USD

ISIN US74736K1016

CUSIP 74736K101

Tukep QRVO

Bxoaut B HHAEKC NASDAQ Composite

[puduns Qorvo
Nudopmanmonnsie u Beicokue TexHomoruu, CIIA
Qorvo Inc npoektupyet, pazpadaTbIBaeT, MPOU3BOIAUT U
MPOJIaeT pa3InYHbIC BRICOKOIIPOU3BOIUTETHHBIC
AQHAJIOTOBBIC M CMEIIIAHHBIC CUTHAIbHBIC
WHTETPUPOBAHHBIEC CXEMBI JIJISl PA3TUYHBIX CETMEHTOB
pPBIHKa KOMMYHHUKAIUH.

HcTouHuK: https://investfunds.ru/stocks/Qorvo/

« MICRON TECHNOLOGY, AKIIUAOBbIKHOBEHHA (US5951121038, MU, MTE)

KiroueBrle naHHBIE

HaumenoBanue MICRON TECHNOLOGY, AKII1A
OBBIKHOBEHHAS (US5951121038, MU, MTE)

Kanuranusanms 52 546.06 vutUSD

P/E 5,91

EPS 8.53 USD

KomnuaectBo 1 106.00 mmamT

Homwunan 0.10 USD

ISIN US5951121038

CUsIP 595112103

Tukep MU

BxoauT B MHIEKC

NASDAQ Composite

[Tpuduns

Micron Technology

WNudopmannonnsie u Boicokue TexHonoruu, CIIA

Micron Technology sBasieTcsMUpPOBBIM IPOU3BOIUTEIIEM
" MOCTABIIUKOM MOJTYNPOBOAHUKOBLIX CUCTECM, I''TABHBIM
obpaszom, Dynamic Random Access Memory (DRAM),
NAND Flash uNOR Flash memory taxxe apyrux
cucTteM namsTe. B ctpyktypy kommanuu Bxonar: DRAM
Solutions Group (DSG), NAND Solutions Group (NSG
Wireless Solutions Group (WS@&)Embedded Solutions
Group

HcTounuk:

https://investfunds.ru/stocks/Micron-Technology/
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* UNILEVER N.V., IETTO3UTAPHAS PACITMCKA (US9047847093, UN, UNIN)

KiroueBrle naHHBIE

HaunmenoBanue

UNILEVER N.V., IEIIO3UTAPHAS PACIITMCKA
(US9047847093, UN, UNIN)

bank-neno3urapuii

Deutsche Bank

Koaddunment kouBepranuu
aKIUi B JEMPACIUCKU

1/1,00

Kanuranusanus

159 000.00 mmEUR
175 165.53 mndJSD

JluBuIeHIHAS TOXOAHOCTS (32
4 xBaprasa)

1.46%

KonuaectBo 3 000.00 mmHTT

ISIN US9047847093

CUSIP 904784709

Tuxkep UNIN

Bxoaut B uHAEKC

[Mpuduis Unilever N.V.
Xumuueckasi 1 He)TEXUMUYECKasi TPOMBIIIIIICHHOCTb,
Hunepnanab
Unilever NV - npou3BoANTEN IPOAYKTOB U
MIPOJIOBOJILCTBEHHBIX TOBapoB.KoMIaHus BXOIUT B
Unilever Groupsmecte ¢ Unilever PLC. Kommnanus
BBIIIYCKA€T TOBApPbI AJIsl IMUYHOM TUTHEHBI, TOBAPHI IS
noma u poayktel. Unilever NV ocymiecTBisieTcBoro
nesATeIbHOCTh B A3uu, Adpuke, LleHTpansHOil 1
Bocrounoii EBpore. / 061, 08. 2012

HcTouHuk: https://investfunds.ru/stocks/Unilever-N-V-dr/20/
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I'masa6 OIIMCAHUE IIPOL[ECCA OILIEHKU OBFBEKTA OLIEHKU B YACTHU
[IPUMEHEHMNS IOJXOJA (IIOIXOJ0B) K OLIEHKE

OOBEKT OLICHKU:  IICHHBIC OymMaru

6 OINUCAHUE IIPOLIECCA OLIEHKM OBBEKTA OLEHKM B YACTH
MPUMEHEHUS TOJIXOJA (ITOAXOJOB) K OLIEHKE

6.1 JOXOJHBIN MMOJXO/I

H0x00 uneecmuyuonnozo gponoa popmupyemcs 3a cuem uzMeHeHUs PolHOYHBIX UEH HA
¢unancoevie axmuevl. B ceazu c¢ mem, umo Ha pbIHOUHbBIE UEHbL AKMUGOE GIUAIOM
MHO20YUC/IEHHbLE YC108UA MAKPOIKOHOMUUECKO20 XAPAKMePa, CRPOZHO3UPO6ANb KOMOopble He
npeocmaenaemcs 603MoucHvIm, QueHuwuK 6600um OonyuieHue 0 Heucno1b308aHUU 00X00HO20
no0x00a 0,11 OYEeHUBACMBIX YEHHBIX Dymaz

6.2 3ATPATHBIN MOIXO/

B céa3u ¢ mem, umo y Ouyenuwjuka omcymcmeyem OamHwie 0 pazmepax <AKmueoe» u
«Ooa3amenvcme»  oyenugaemvlx - Komnanui, QOueHwux  6600um  OonyuieHue 0
HeUcCnoab308aHUU 3AMPAMHO20 NOOX00A 071 OUECHUBAEMBIX U EHHBIX Oymac.

6.3 PBIHOYHBINA (CPABHUTEJBHBIN) IOJIXO/]

CpaBHUTEJIBbHBIH MOIX0/ - COBOKYITHOCTh METOJIOB OIICHKH, OCHOBAaHHBIX Ha IMOJTYYCHHH
CTOMMOCTH OOBEKTa OLIEHKH MyTeM CPaBHEHHUS OIICHUBAEMOTO O0BEKTa C O0BEKTAMHU-AHATIOTAMH.
OObekT-aHaIOr — OOBEKT, CXOJHBIH OOBEKTYy OIICHKM TI0 OCHOBHBIM 3KOHOMHYECKHUM,
MaTepUaIbHBIM, TEXHUYECKUM U JAPYTUM XapaKTEPUCTUKAM, OMPEISIISIIOIINM €r0 CTOUMOCTb.

B cootBerctBum ¢ IFRS 13 npu peiHOYHOM TOJIXOJE HCIOIB3YIOTCS IICHBI U Jpyras
yMecTHass uWH(OpMalUs, TEeHepupyemas pPHIHOYHBIMU OIMEpaAlUsIMU C HWICHTHYHBIMH WU
COTNOCTaBUMBIMH (TO €CTh aHAIOTHYHBIMH) aKTHBAMH, 0053aTEIbCTBAMU WJIM TPYIIIOH aKTHBOB U
00s13aTeNLCTB, TAKOU Kak OH3HEC.

Hanmpumep, B Meromax OIIEHKHM, COBMECTUMBIX C PBIHOYHBIM [OAXOAOM, YacTo
WCIONB3YIOTCS ~ PHIHOYHBIE MHOMKUTENHM, BO3HHUKAIOIIME U3 KOMIUIEKTA COMOCTaBUMBIX
nokasareseil. MHOXHUTENN MOTYT HaXxOJUTHCS B OJHUX JUANa30HAX C JAPYTUM MHOXKHUTEIEM I10
KaKJOMY COIMOCTaBUMOMY TOoKa3aTento. (s BbIOOpa HaJuIekalero MHOXUTENS W3 JHUara3oHa
TpeOyeTcsl MCMOIb30BaTh CYKIEHHE C YUYEeTOM KayeCTBEHHBIX U KOJIMUYECTBEHHBIX (DaKTOPOB,
CHEeM(PUICCKHUX TSI OI[CHKH.

Meroasl OLIEHKH, COBMECTHMBIE C PBIHOYHBIM IOJXOJOM, BKJIIOYAIOT MaTPUYHOE
1IeH000pa3oBaHrue. MaTpuyHoe IEHO0Opa30BaHUE - ITO MATEMATHYECKUNU METO/I, HCIIOIb3yEeMbIi
MPEUMYIIECTBEHHO MJIi OLICHKHM HEKOTOPBIX BHJIOB (DMHAHCOBBIX HMHCTPYMEHTOB, TaKHX Kak
JIONTOBBIC IIEHHBbIE Oymard, He OCHOBBIBASACH JIMIIhL HAa KOTUPYEMBIX IIEHAX Ha OMpPECICHHBIE
LeHHble Oymaru, a CKOpee Ha OTHOIIEHHWU LEHHBIX OyMar K JIPYrUM KOTHPYEMBIM ILIEHHBIM
Oymaram, MCIOJIb3yEMbIM KaK OPUEHTHD.

OCHOBHBIM METOJIOM PBIHOYHOTO MOAXOJAa SABISETCS METOJ CpaBHEHHUs mpoaax. OH
OCHOBBIBA€TCS Ha TOM, YTO 4YTO IICHBI MMYIIECTBA OMPEIEISIIOTCS PHIHKOM. Takum o0Opazom,
MOKa3aTeyib CHPaBeJIMBOM CTOMMOCTH MOKHO PacCUMTaTh HA OCHOBAaHWU HU3YYECHHUS PHIHOYHBIX
[IeH 00BEKTOB UMYIIIECTBA, KOHKYPUPYIOIIUX JIPYT C APYTrOM 3a JOII0 Ha pbiHKE. [IpruMensembrit
MPOLECC COMOCTABJIEHUS SBIAETCS OCHOBOMOJIATAIOIINM JIJIS MPOIIECCa OLIEHKH.

[Tocne Toro kak JaHHbBIE MO MpoAakaM OyayT oTOOpaHbl U BEpU(UIIUPOBAHBI, CIEIYET
BBIOpATh M MPOAHAIN3UPOBATH OJHY WJIM HECKOJBKO CIUHMI[ CpaBHEHHA. EQWHUIBI cpaBHEHHS
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OOBEKT OLICHKU:  IICHHBIC OymMaru

UCITIOJIB3YIOT JIBE COCTaBHBIC YACTH, JIJISI TOTO YTOOBI BBHIBECTH HEKHUH MHOXUTEIb (K MpUMEpY,
1IeHy B pacuere Ha ((PU3UUECKYIO) CAUHUILY U3MEPCHHS WIIH OTHOIICHKE, HAIPUMED, IMOJITydacMOe
JICTICHUEM MPOJAKHOM IICHbI UMYIIECTBA HA €r0 YUCTBIM J0XOJ, T.C. MYJIbTHILIMKATOP YHUCTOTO
J0X0Ja WM YHCJIO JIET, 3a KOTOpOe OKymaercs mokymka (OyKB. <«ToIbl MOKYIMKH» — Yyears’
purchase)),koTopsiii OTpa)kaeT TOYHBIC Pa3IHuUUs MEXKIY OOBEKTAMH HMMYINECTBA. EIMHUIIBI
CpaBHECHMSI, KOTOPBIC MOKYIATSIH M MPOJABIBI HA JaHHOM PBIHKE HMCIIOIB3YIOT MPH MPHHITHN
CBOMX pCIICHWA O TOKYIKE M Tpojaxe, MPUOOPETaroT OCOOYI 3HAYUMOCTh, U UM MOMKET
MpUaBaTHCS OOJBIIHI BEC.

IIo poccuiickum @PenepalbHBIM CTaHAAPTAM  OLICHOYHOM JIE€ATEIBHOCTH, aHAIOIOM
PBIHOYHOT'O MTOAX0/1a SIBJISIETCS CPABHUTEIIBHBIN MOAXO.

B coorBerctBun ¢ m. 12 ®CO Ne 1 pwiHOYHBIH (CpaBHHTENBHBIA) MOAXOI — O3TO
COBOKYITHOCTh METOJIOB OILICHKH, OCHOBAHHBIX Ha MOJYYCHHUU CTOUMOCTH OOBEKTa OIEHKH ITyTeM
CpPaBHEHHUS OLIEHUBAEMOT0 00BeKTa ¢ 0ObekTamMu-aHanoramu. OOBEKT-aHAIOT — 00OBEKT, CXOIHBII
O00OBEKTY OIICHKH TI0 OCHOBHBIM ASKOHOMHYECKUM, MaTEPHAIbHBIM, TEXHHYECKUM H JIPYTUM
XapaKTePUCTHKAM, OTPEACIISIONIAM €T0 CTOUMOCTb.

CpaBHUTENBHBIM TOAXOJ PEKOMEHAYETCS MPUMEHSTh, KOT/Aa IOCTYyIHA JIOCTOBEpHAs W
JocTaTouHas IS aHanu3a WHQPOpMAIHMS O [eHAX W XapaKTepUCTUKAaX 0O0BEeKTOB-aHAIOTOB. [Ipu
3TOM MOTYT MPUMEHSATHCS KaK IEHbl COBEPILIEHHBIX CAEJOK, TaK U IIEHbI IpeIoKeHn. B pamkax
CPaBHUTEIBHOTO MOJAXO0/A MPUMEHSIOTCS pa3IMYHble METOJIbl, OCHOBAHHBIE KaK Ha MPsSMOM
COITOCTABJICHUN OLIEHUBAEMOI'0 O0OBEKTa M OOBEKTOB-aHAJIOIOB, TAaK M METOIbI, OCHOBAHHEIC Ha

aHaJIM3€ CTATHCTHYECKHX JTaHHBIX M WHPOpMAIMU O phIHKE 00beKTa omeHku (myHKThl 13 — 14
®CO Ne 1).

CoriacHO OTKPBHITHM HCTOYHMKAM OLlEHHBaeMble IleHHbIe OyMaru MMer KOTUPOBKH
Ha (¢unancoBom pbiHke CIHA. OueHmukK BBOAUT [JONYylleHHEe O TPUMEHEHUs
CPABHHUTEJIBHOI0 MOAX0Ja METOA0M C/IeJ0K — MO KOTHPOBKAM LEHHBIX OymMar Ha aary
HanOoJ1ee OJU3KYIO K 1aTe OLEHKHU.
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LICHHBIC OyMaru

OIICHKEC

T'naBa 6

6.3.1 KJIFOUEBBIE JTAHHBIE 110 IIEHHOW BYMATE

OOBEKT OLIEHKU: LICHHBIE

Oymaru

6.3.1.1CLARUS CORP, AKI1USI OBBIKHOBEHHASI (US18270P1093, CLAR, BDO)

KiroueBrle naHHBIE

HaunmeHnoBanue CLARUS CORP, AKIIMSOBBIKHOBEHHA S
(US18270P1093, CLAR, BDO)

Kanuranuzanus 378.22 mninUSD

Jusuaenanas qoxoanocts (3a 4 | 0.40%

KBapTasa)

P/E 33.44

EPS 0.36 USD

KonuuectBo 30.04 muHIT

ISIN US18270P1093

CUSIP 18270P109

Tuxep CLAR

BxoauT B MHIEKC NASDAQ Composite

[Mpoduib Clarus Corp
Hpyrue otpaciu, CHIA

HcTOUHUK: https://investfunds.ru/stocks/Clarus-Corp/

6.3.1.2COLUMBIA SPORTS
COLM, Cuw)

KiroueBrle naHHBIE

WEAR, AKIUA OBBIKHOBEHHAS

HanmMeHnoBanmue COLUMBIA SPORTSWEAR, AKILIVA
OBBIKHOBEHHA (US1985161066, COLM, CUW

Kanuranuzanus 6 382.99 maaUSD

JuBuaenanas qoxoaHocts (3a | 0.52%

4 xBaprasa)

P/E 22.67

EPS 4.46 USD

KoauuecTBo 69.01 maHIIT

ISIN US1985161066

CUsSIP 198516106

Tukep COLM

BxoauT B MHIEKC

NASDAQ Composite
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[IPUMEHEHMNS IOJXOJA (IIOIXOJ0B) K OLIEHKE

LICHHBIC OyMaru

OIIMCAHUME IIPOIECCA OLEHKM OBBEKTA OLIEEHKHM B YACTHU

[Ipoduns

Columbia Sportswear

Toprosist u putaiin, CIIA

Columbia Sportswear (1938 r.) pazpabarbiBasr
MPOJAET OJEXKIy, 00YBb, aKCeccyaphl U
obopynoBanue AJisg akTUBHOTO oOpa3a sxu3Hu B CIIA,
Jlatunckoit AMepuke, A3UaTcko-TUX00KEaHCKOM
peruone, EBpone, Ha bmmknem Boctoke, B Adpuke u
Kanane. Kommanust npegocraBisieT oaexay, 00yBb,
aKceccyapsl 1 000pYAOBaHHE IS MY>KUUH, KSHITUH
u Mojoaexu o 6pengamu Columbia, Mountain
Hardwear, Sorel prAna. Cerogusty Columbia
Sportswear 601e90 po3HUYHBIX U 25 GUPMEHHBIX
Mara3uHOB, S CHEIUATU3UPOBAHHBIX BEO-CAUTOB IS
ortaifH-Toprosiu B CIIIA; 20 ToproBeix TOUYEK U
MmarazuHoB B 3ananHoii EBpone; a Taxoke 118 n205
(UpPMEHHBIX Mara3uHOB M TOPTOBBIX TOYEK B SMOHUU
u Kopee.

HcTounuk:

https://investfunds.ru/stocks/Columbia-Sportswear.

6.3.1.3CALLAWAY GOLF, AKLHSA OBbIKHOBEHHAS (US1311931042, ELY, CLY)

KiroueBrle naHHBIE

HanmenoBanune CALLAWAY GOLF, AKIIMS OBbIKHOBEHHA A
(US1311931042, ELY, CLY)

Kanuranuzanus 1 966.44 mnrnUSD

JuBunennHas noxonuocts (3a | 0.05%

4 xBaprasa)

P/E 32.10

EPS 0.60 USD

KonuuectBo 94.63 mutHIIT

ISIN US1311931042

CUSIP 131193104

Tukep ELY

[Mpoduns Callaway Golf

Hpyrue orpacnu, CIIIA

Callaway Golf Company, together with its subsidiaries
designs, manufactures, and sells golf clubs and balls.
offers drivers, fairway woods, hybrids, irons, wedges,
putters. The company also designs and sells golf
accessories, such as golf apparel and footwear, golf b
golf gloves, headwear, towels, umbrellas, eyewear, ar
travel gear under the Callaway Golf, Odyssey, and St
brand names.
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HctouHuk:

https://investfunds.ru/stocks/Callaway-Golf/

6.3.1.4V.F. CORP, AKIIUS1 OBBIKHOBEHHAS (US9182041080, VFC, VFP)

KitroueBble maHHBIE

HaumenoBanue V.F. CORP, AKIIMSIOBBIKHOBEHHA A1
(US9182041080, VFC, VFP)
Kanuranusamnus 31 265.84 mutEUR

34 457.15 munUSD

JuBuaeHaHas 10XoaHoCTh (3a | 1.64%

4 xBapraa)

KonuuectBo 396.83 muHIIT

ISIN US9182041080

CUSIP 918204108

Tukep VFP

Crumar 1/4(23.12.2013)

[Tpodwib V.F. Corp
Jlerkas npomeinuieHHocTs, CIITA
V.F. Corporation (VF) amepukaHckas KOMITAHUS
moHou uaayctpun. V.F. Corporation pa3zpabatbiBact
IU3aiiH U IPOU3BOJIUT OACKAY U 00YBb JIJIS BCEX
BO3paCTHBIX KaTeropwuii. O1ex1a KOMITAaHUH MTPOJACTCS B
(bupMEHHBIX Mara3uHax, OyTUKax U KPYMHBIX POZHUYHBIX
marasunax. Komnanus Biageer Opengamu Outdoor &
Action Sports, Jeanswear, Imagewear, Sportswear
Contemporary.

HcTouHuk: https://investfunds.ru/stocks/V-F-Corp/91/

6.3.1.5PLANET FITNESS, AKIIUSA OBBIKHOBEHHAS (US72703H1014, PLNT, 3PL)

KiroueBrle naHHBIE

HaumenoBanue PLANET FITNESS, AKIIMSOBbIKHOBEHHA S
(US72703H1014, PLNT, 3PL)

Kanuranusanms 6 517.47 vutsUSD

P/E 51.06

EPS 1.46 USD

KommaectBo 88.17 muHImIT

Homwunan 0.0001 USD

ISIN US72703H1014

CUsSIP 72703H101

Tukep PLNT

[Ipodunb Planet Fitness

Hpyrue orpacnu, CIIIA
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OIIMCAHUME IIPOIECCA OLEHKM OBBEKTA OLIEEHKHM B YACTHU

HctouHuk:

https://investfunds.ru/stocks/Planet-Fitness/

6.3.1.6VAIL RESORTS, AKIIUSI OBBIKHOBEHHASI (US91879Q1094, MTN, VAI)

KitroueBble maHHBIE

HaumenoBanue VAIL RESORTS, AKIIMSAOBBIKHOBEHHA A
(US91879Q1094, MTN, VAI)

Kanuranuzanus 9 791.52 maaUSD

JuBuaenanas qoxoaHocts (3a | 1.45%

4 kBaprasa)

P/E 31.63

EPS 7.80 USD

KonugectBo 40.35 mutHIIT

Homunan 0.01 USD

ISIN US91879Q1094

CUSIP 91879Q109

Tukep MTN

[Ipodunb Vail Resorts
CMMU u unayctpus pazsieuenunii, CILIA

W cTouHUK: https://investfunds.ru/stocks/Vail-Resorts/

6.3.1.7WALT DISNEY, AKIIUSI OBBIKHOBEHHASI (US2546871060, DIS, WDP)

KitroueBbie maHHBIE

HaunmMeHnoBanue WALT DISNEY, AKIIA OBBIKHOBEHHA A
(US2546871060, DIS, WDP)

Kanuranuzanus 225 652.75 madJSD

JuBuaenanas qoxoaHocts (3a | 0.58%

4 xBaprasa)

P/E 17.34

EPS 7.93 USD

KomnuaectBo 1 488.67 muHmT

Homwunan 0.01 USD

ISIN US2546871060

CUsIP 254687106

Tuxep DIS

Havano oGpamenust 12.11.1957
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[Ipoduns TWDC Enterprises 18

CMMU u unayctpus pazsieuenuii, CIIA
TWDC Enterprises 18 Corp. is an entertainment company
that conducts operations in media networks, studio
entertainment, theme parks and resorts, consumer
products, and interactive media. The Company produc¢es
motion pictures, television programs, and musical
recordings, as well as books and magazines.

HcTouHuK: https://investfunds.ru/stocks/Walt-Disney/

6.3.1.8Q0ORVO, AKIIUSA OBBIKHOBEHHASI (US74736K1016, QRVO, 2Q0)

KitroueBble maHHBIE

HaumenoBanue QORVO, AKIIMAOBBIKHOBEHHA S
(US74736K1016, QRVO, 2Q0)

Kanuranusanms 12 407.56 madJSD

P/E 47.73

EPS 1.63 USD

KomuuaectBo 119.06 muHmT

Homwunan 0.0001 USD

ISIN US74736K1016

CUSIP 74736K101

Tuxep QRVO

Bxoaut B HHAEKC NASDAQ Composite

[Tpuduns Qorvo
WNudopmannonnsie u Boicokue TexHonorun, CIIA
Qorvo Inc npoektupyet, pazpadbaTbiBaet, MPOU3BOIUT U
MPOJACT Pa3INYHbIC BEICOKOIIPOU3BOIUTEIHLHEIC
aHaJIOTOBBIC M CMEIIIAHHBIC CUTHAIBHBIC
WHTETPUPOBAHHBIC CXEMBI JUIS Pa3IMYHBIX CETMEHTOB
pPBIHKa KOMMYHHKAITUAH.

HcTouHuk: https://investfunds.ru/stocks/Qorvo/

6.3.1.9MICRON TECHNOLOGY, AKHLHWsSA OBBIKHOBEHHAS (US5951121038, MU,

MTE)
KiroueBbie JaHHBIC
HanmenoBanme MICRON TECHNOLOGY, AKII1A
OBBIKHOBEHHA (US5951121038, MU, MTE)
Kanuranuzanus 52 546.06 mnaJSD
P/E 591
EPS 8.53 USD
KoauuecTBo 1 106.00 mmmmT
Hommunan 0.10 USD
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ISIN US5951121038
CUSIP 595112103

Tuxep MU

Bxoaut B HHAEKC NASDAQ Composite
[Mpuduis Micron Technology

WNudopmannonnsie u Boicokue TexHonorun, CIIA

Micron Technology sBasieTcsMUPOBBIM IIPOU3BOIUTEIIEM
1 MOCTABIIUKOM MOJTYNPOBOAHUKOBLIX CUCTEM, I''TABHBIM
obpaszom, Dynamic Random Access Memory (DRAM),
NAND Flash uNOR Flash memory taxxe apyrux
cucTteM namsTe. B ctpyktypy kommanuu Bxoaar: DRAM
Solutions Group (DSG), NAND Solutions Group (NSG
Wireless Solutions Group (WSG)embedded Solutions
Group

W cTouHuUK: https://investfunds.ru/stocks/Micron-Technology/

6.3.1.10UNILEVER N.V., JEHO3UTAPHAS PACIIUCKA (US9047847093, UN, UNIN)

KitroueBbie maHHBIE

HanmenoBanune UNILEVER N.V., IETIO3UTAPHAS PACITMCKA
(US9047847093, UN, UNIN)

bank-neno3urapuii Deutsche Bank

Koaddunuent kouseprammu | 1/1,00

aKIUW B JEMPACIUCKU

Kanuranu3zanus 159 000.00 maEUR
175 165.53 madJSD

JluBuaeHaHas 10XoaHOCTh (3a | 1.46%

4 xBaprasa)

KonuuecTBo 3 000.00 mmHmT

ISIN US9047847093

CUSIP 904784709

Tukep UNIN

Bxoaut B nHAEKC

[puduns Unilever N.V.
Xumuueckas 1 HehTeXuMUIecKasi POMBIIILICHHOCTb,
Hunepnannst
Unilever NV - npou3BoaAuTENb TPOAYKTOB U
MIPOJIOBOJILCTBEHHBIX TOBapOB.KoMITaHUs BXOIUT B
Unilever Groupsmecte ¢ Unilever PLC. Kommnanus
BBIITYCKAET TOBAPHI /ISl IMUHON TUTHEHBI, TOBAPBI IS
noma u nmpoayktel. Unilever NV ocyiecTBiasieTcBo0
IesaTenbHOCTh B A3un, Adpuke, LleHTpanbHO# 1
Bocrounoii Esporre. / 06m. 08. 2012

WcTOYHUK: https://investfunds.ru/stocks/Unilever-N-V-dr/20/
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6.3.2 PACYET CTOMMOCTHU IEHHOM BYMATI'H

Pacuyer cTOMMOCTH LIEHHBIX OyMar MpPOBOAUTCS M0 KOTHPOBKE HA ATy OLleHKH.

6.3.2.1CLARUS CORP, AKIIs1 OBBIKHOBEHHAS (US18270P1093, CLAR, BDO)
JlaHHBIE O KOTUPOBKE:

Kotuposka

HcTtounnuk https://markets.businessinsider.com/stocks/clar-stock
JlaTa KOTUPOBKH 27.11.2019

JlaTa oneHKH 28.11.2019

PrIHOYHAS CTOMMOCTH LIEHHON $12,63

oymaru (USD/urt.)

Kypc USDhpy6. 63,9722

PrIHOYHAS CTOMMOCTH LIEHHON 807,96889

Oymaru (py6./mrt.) (OKpyTIIeHHO)
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6.3.2.2COLUMBIA SPORTSWEAR, AKIHMS OBBIKHOBEHHASI (US1985161066,
COLM, CUW)

JlaHHBIE O KOTUPOBKE:

Kotuposka

VcTouHuK https://investfunds.ru/stocks/Columbia-Sportswear/
JlaTa KOTUPOBKH 27.11.2019

JlaTa onieHKH 28.11.2019

PeiHOYHAs cTtouMocTh neHHol | $93,24
oymaru (USD/urt.)

Kypc USDhpy6. 63,9722

PriHOYHAsA cromMocCTh 1IeHHOH | 5 964,76793
Ooymaru (py0./mrt.)
(oxpyrieHHO)
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6.3.2.3CALLAWAY GOLF, AKIHS OBBIKHOBEHHAS (US1311931042, ELY, CLY)
JlaHHBIE O KOTHPOBKE:

Koruposka

VCTOUHUK https://investfunds.ru/stocks/Callaway-Golf/
JlaTa KOTUPOBKH 27.11.2019

JlaTa oneHKH 28.11.2019

PoiHouyHas croumocts 1ieaHoi | $21,06
oymaru (USD/ur.)

Kypc USDhpy6. 63,9722

Peraounast croumocts 1ieHHoi | 1 347,25453
oymaru (py6./mrT.)
(oKpyTIIEHHO)
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6.3.2.4V.F. CORP, AKIIUSI OBBIKHOBEHHAS (US9182041080, VFC, VFP)
JlaHHBIE O KOTUPOBKE:

Koruposka

VICTOYHUK https://markets.businessinsider.com/stocks/vfc-stock
JlaTa KOTUPOBKH 27.11.2019

JlaTa oneHKH 28.11.2019

Prinounas croumocTts nienoi | $89,05

oymaru (USD/ur.)

Kypc USDhpy6. 63,9722

PriHOuHast crouMocTh 1icHHOM | 5696,72441

oymaru (py0./mrT.)

(oKpyTIIEHHO)
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6.3.2.5PLANET FITNESS, AKIIUSI OBBIKHOBEHHAS (US72703H1014, PLNT, 3PL)
JlaHHBIE O KOTHPOBKE:

Koruposka

HcTouynnk https://markets.businessinsider.com/stocks/pint-stock
JlaTa KOTUPOBKH 27.11.2019

JlaTa onieHKH 28.11.2019

PoiHOYHAs cTouMoOCTh IieHHOM | $74,61
oymaru (USD/ur.)

Kypc USDpy6. 63,9722

PeriHOuHAs crouMocCTh 1leHHOH | 4 772,96584
oymaru (py6./mrT.)
(oKpyTIIEHHO)
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6.3.2.6VAIL RESORTS, AKIIUSI OBBIKHOBEHHASI (US91879Q1094, MTN, VAI)
JlaHHBIE O KOTHPOBKE:

Kotuposka

VICTOYHUK https://markets.businessinsider.com/stocks/mtn-stock
JlaTa KOTUPOBKH 27.11.2019

JlaTa oneHKH 28.11.2019

PoiHOYHAs cTouMOCTh 1IcHHOH | $246,67
oymaru (USD/ur.)

Kypc USDhpy6. 63,9722
PriHounas crouMocts riennoi | 15 780,02257
oymaru (py0./mrT.)
(oKpyTIIEHHO)
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6.3.2.7WALT DISNEY, AKIIUSI OBBIKHOBEHHAS (US2546871060, DIS, WDP)
JlaHHBIE O KOTHPOBKE:

Kotuposka

Y cToyHuk https://markets.businessinsider.com/stocks/dis-stock
JlaTa KOTUPOBKH 27.11.2019

JlaTa omeHkmn 28.11.2019

PeiHOYHAs ctouMocTh nieHHol | $151,48
oymaru (USD/ut.)

Kypc USDhpyb. 63,9722

PriHoyHasg cronmocTts 1ieHHoi | 9 690,50886
Oymaru (py0./mrt.)
(oxpyrieHHO)
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6.3.2.8QORVO, AKIIUSI OBBIKHOBEHHASI (US74736K1016, QRVO, 2Q0)
JlaHHBIE O KOTHPOBKE:

Kotuposka

Y cToyHuk https://markets.businessinsider.com/stocks/grvo-stock
JlaTa KOTUPOBKH 27.11.2019

JlaTa oneHKH 28.11.2019

PeiHOYHAs ctouMocTh neHnoi | $105,03
oymaru (USD/urt.)

Kypc USDpy6. 63,9722

PriHoyHasg crommocTh 1eHHoi | 6 719,00017
Ooymaru (py0./mt.)
(oxpyrieHHO)
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6.3.2.9MICRON TECHNOLOGY, AKIASI OBBLIKHOBEHHASI (US5951121038, MU,
MTE)

JlaHHBIE O KOTUPOBKE:

Koruposka

HcTounuk https://markets.businessinsider.com/stocks/mu-stock
JlaTa KOTUPOBKH 27.11.2019

JlaTa oneHku 28.11.2019

PeiHOYHAs cTouMocTh ieHHo | $48,16
oymaru (USD/urt.)

Kypc USDhy6. 63,9722

Priroynas cronmocts regsoi | 3 080,90115
Oymaru (py0./mrt.)
(oxpyrieHHO)
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6.3.2.10UNILEVER N.V., IEIIO3UTAPHASI PACIIMCKA (US9047847093, UN, UNIN)

JlaHHBIE O KOTUPOBKE:

Koruposka

VICTOYHUK https://markets.businessinsider.com/stocks/un-stock
JlaTa KOTUPOBKH 27.11.2019

JlaTa oneHKH 28.11.2019

PriHOYHAs cTrouMocTh 1ieHHoH | $58,85
oymaru (USD/ur.)

Kypc USDhpyb. 63,9722

PrriHounast crouMocTs 1ieHHoi | 3 764,76397
oymaru (py6./mrT.)
(oKpyTIIEHHO)
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(6}

CIIPABEJUIMBOI

CTOMMOCTHU

7 HWTOI'OBOE 3AKJIOYEHHUE O CIIPABEJJIMBOH CTOUMOCTH (COTJIACOBAHUE PE3YJIBTATOB)

CornacoBaHue pe3yIbTaTOB, MMOJTYYCHHBIX B HACTOSIIEH OIEHKE MPOU3BOAUIIOCH P MOMOIIU CPABHUTENBLHOTO noaxoa. [lonxonam Obutn
MIPUCBOEHBI CIICTYIONINE BECa!

1. Barpatusiii moaxon — O (e ucmoa3oBaics, 0TKa3 000CHOBaH);
2. CpaBHuUTENnbHBINH — 1,
3

. Jloxomusrii — O (e Bcmoa3oBaics, 0Tka3 000CHOBAH).

Ne Symbol ISIN CrnpasennuBas Kypc nomnap CnpasennuBas CrpaBenuBasi CTOUMOCTb OJJHON [IEHHOU
CTOMMOCTb OJTHOM CIIA CTOMMOCTb OHOMU Oymary, py0. (IpomIchio)
teHHon oymaru, USD LIEHHOW OyMmar, pyo.
1| CLAR US18270P1093 $12,63 63,9722 807,96889 Bocembcor cems pyoueii 96,889 koneex
2| COLM US1985161066 $93,24 63,9722 5964,76793 IIaTh TBHICAY AEBATHCOT IIECTHIECAT
yeTbIpe pyois 76,793 komeek
3| ELY US1311931042 $21,06 63,9722 1 347,25453 OpHa ThICSYa TPHCTA COPOK CEMb PyOIIei
25,453 xoneek
4| VFC US9182041080 $89,05 63,9722 5 696,72441 IlaTh THICAY MIECTHCOT ACBAHOCTO IIECTh
pyouneit 72,44 1koneiku
5| PLNT US72703H1014 $74,61 63,9722 4 772,96584 UYetsipe THICSYU CEMBCOT CEMBICCAT JBA
pyost 96,584 kormeek
6| MTN US91879Q1094 $246,67 63,9722 15 780,02257 IlsrHamuath THICSY CEMBCOT BOCEMBIECST
pyouneit 02,25 7xoneiku
7 | DIS US2546871060 $151,48 63,9722 9 690,50884 JIeBATh TBHICSY IICCTHCOT JACBIHOCTO
py6meit 50,886koneiika
8 | QRVO US74736K1016 $105,03 63,9722 6 719,00017 IlecThb THICAY CEMBCOT JACBATHAIIATH
py6:aeit 00,01 7xometiku
9| MU US5951121038 $48,16 63,9722 3080,90115 Tpu thIcsun BoceMpaecsT pyoseit 90,115
KOTIeeK
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OKBC ® Kmuentr: OO0 «YK ITPOMCBSI3b»
Otuer 00 omenke  Nel2-1119

I'masa 8 IIEPEYEHb HCIIOJIb3YEMBIX JTAHHBIX, JJOKYMEHTOB nu
MATEPHUAJIOB.

OOBEKT OIICHKU:  IIGHHbIC OyMaru

8 HEPEYEHDb UCIIOJIb3YEMBbBIX JIAHHBIX, IOKYMEHTOB U MATEPHUAJIOB.

8.1 JPYI'UE JAHHBIE U JIUTEPATYPA, UCIIOJIB3YEMBIE B OTUYUETE

e T'menn M. llecmonp, Puuapa 3. Kemn.-PykoBoacTso o onenke 6usHeca.-M.-1996.

e I'puroppeB B.B., OctpoBkun WM.M. - Ouenka npennpusituii. MmyinecTBeHHBII
moaxoa. M.: «Jlemo». 1998.

e TI'psasnoBa A. I', ®enotoBa M. A. Onenka 6usneca. M:. «DUHAHCHI U CTATUCTUKA».
1998.

e Jlonnosa JI. B., Hukudopoa H.A. Ananu3 OyXxraarepckoil OTYETHOCTH. - M.:
«JINC». 1998.

* Edumona O.B. ®unancoBblif ananus. - M.: «byxrantepckuit yuer». 1999.

* KoBaeB A. Il. OneHka CTOMMOCTH aKTUBHON YacTH OCHOBHBIX (POHAOB. - M.:
«PuncratuaGOp™M». 1997.

e Jluctuur PTC, MMBB.

* [Iporaos comnuanbHO-35KOHOMHUYECKOTro pa3BuTHs Poccuiickoit denepannu na 2017
ro 1 Ha raHoBbsld mepuoa 2018 u2019 romos
(http://economy.gov.ru/minec/activity/sections/macro/2016241101).
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OKBC ® Kmuent: 00O «YK ITPOMCBS3b»
Otuer 00 omenke  Nel2-1119
Tmasa 9 TIPUJIOXXEHUS

OOBEKT OIICHKH:  LIeHHbIC OymMaru

9 MNPUJIOXEHUSA
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