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1 OCHOBHBIE ®AKTBI 1 BbIBO/bI

1.1 OBBEKT OLHEHKMU (OBLIASA NTHO®OPMALIUA)

OO0ObekT onenku: neHHas Oymara Constellation Brands, AKIIMA OBBIKHOBEHHA (US21036P1084, STZ).

1.2 OCHOBAHMUA JJIA ITPOBEJAEHUSA OLIEHKU.

Horosop Nel14-0120 ot 20 suBaps 2020 1.

1.3 PE3VJIBTATbHI OHEHKHA

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

Pe3ynbTathl OlIEHKH, TIOTYYeHHBIC TTPH IPUMEHEHUH TOJIBKO CPABHUTEIHLHOTO MOIX0/1A.

1.3.1 HUTOI'OBASA BEJIMYUHA CTOUMOCTHU OFBEKTA OLIEHKH

IIpoBeneHHBIE HCCIEIOBAaHNS U aHAIN3 MO3BOJISAIOT CAeNaTh ciexyromuil BeiBo. o HameMy MHEHHIO, CIIpaBeInBasi CTOMMOCTh LIEHHON Oymaru
1o coctosiHuto Ha 20 ssHBaps 2020 r. cocTaBisieT:

No Symbol ISIN CrpaBeinBas CTOMMOCTh USD CrpaBeinBas CTOMMOCTh CrpaBeyIiBasi CTOMMOCTE OJTHOH IIEHHOM
OJTHOM IICHHOU OyMmaru, OJHOM IIEHHOU OyMmaru, Oymaru, py0. (IIpOIHUCHIO)
USD pyo.
1|STZ US21036P1084 189,95 61,5333 11 688,25034 | OmuHHAAIATE THICSY MIECTHCOT BOCEMBIIECAT

BoceMb pyoieit 25,034 komeek
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1.4 OCHOBHBIE OTPAHWYEHWS M NPEJAEJBI MIPUMEHEHUS PE3YJIBTATA
OLIEHKU

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

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

ayJIUTOpCKas M IOpUAUYECKasl SKCIEPTU3bI, HE NMPOBOAWIACH MHBEHTApU3aLUsl aKTUBOB U
o0s3arenscTB OOILIECTBAa-IMUTEHTA OLIEHMBAEMbIX Josiel. B cocTaB paboT mo olueHke He
BXOJMJIa IIPOBEPKA MPAaBUIBHOCTU COCTABICHHs (PMHAHCOBOW TOKYMEHTALIUU U OTYETHOCTH
OOmiecTBa, a Tak >X€ TNPOBEpPKa IpaB COOCTBEHHOCTH M COOTBETCTBYIOIIMX IPABOBBIX
JIOKYMEHTOB.

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

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

o Hacrosiuii oT4eT 1OCTOBEpPEH JUIIb B MOJTHOM OOBEME U JMIIb B YKa3aHHBIX B
HEM LEJSIX U 3a/1a4ax, C y4eTOM OTOBOPEHHBIX KaK B 3TOM pas3zelle, TaK U 110 TEKCTY OTYETa
OTpaHMYEHUN M JOMYLIECHWH, HCIOJIb30BAHHBIX MpH pacuere cTtouMocTH. [lyOnukanus
OoT4yeTa B LIEJIOM WM OTHENIBHBIX €ro 4YacTei, a TakXkKe J0Oble CCbUIKM Ha HEro, WU
coJepKaliecs B HeM NOKa3aTeld, WM Ha IMEHA B MPO(PECCHOHATBHYIO TPUHAICKHOCTh
OLICHIMKAa BO3MOXXHAa TOJIBKO C IMCBMEHHOrO paspelleHus 3akazuuka u OneHiuuka
OTHOCHTEIIBHO (DOPMBI M KOHTEKCTA ITyOJIMKAIIHH.

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

° B cootBerctBun ¢ m. 8 @OCO Nel «OOmipe mOHSITHS OIEHKH, HOAXOIABI H
TpeOOBaHUS K MPOBENCHUIO» YTBEpKACHHBIM [Ipukazom MunskoHompasButus Poccun ot
20.05.2015 1. Ne 297 «Ecnu B COOTBETCTBUHU € 3aKOHOATENILCTBOM Poccuiickoit @enepanuu
IPOBE/ICHUE OLIEHKHU SIBIISICTCSI 00S3aTENbHBIM, TO C JAThl COCTAaBJICHUS OTYETa 00 OLIEHKE
JOJDKHO TpoiiTh He Oosiee Tpex MecCsALEeB, 3a MCKIIOYEHHEM CIy4aeB, KOrja
3aKkoHOJaTeNbecTBOM Poccuiickoit denepaiiny yCTaHOBIEHO HHOEY.
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2  OIIPEJAEJIEHME 3AJJAHUSA HA OIIEHKY

2.1 OBIIUE CBEJEHUS

Ha ocnoBanuu norosopa Nel4-0120 or 20 suBaps 2020 r. 3AKA3UUK nopyuaer, a
OLEHIIVK mpou3BOAHUT OLEHKY CHpPaBEIIMBOM CTOMMOCTU LIEHHOW OyMaru mo COCTOSIHUIO Ha
20 siuBaps 2020 r.

Jara omnpenejleHuss CTOMMOCTH
00beKTa ONEHKMH:

OcHoBanne us1 mposenenus | Jlorosop Nel4-0120 ot 20 ssuBaps 2020 r.
OLIEHKH:

20 suBaps 2020 r.

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

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

pelieHus
(cornacHo [oroBopy Nel4-0120 ot 20 suBapst 2020 1.)

3aperucTpupoBaHHoOE JHIO: 000 «YK ITPOMCBA3b»

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

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

30101810400000000555.

bamancoBass  croumocth  mpu | OTCyTCTBYET.

HAJTHYHUH:

(@3 ot 29.07.1998 N 135-®3 (pen.

ot 03.07.2016, cTates 11))

/laTa cocTaBjieHUs 0TYeTA: 20 siuBaps 2020 r.

Cpoxk npoBe/ieHHs OLICHKH: C 20 staBaps 2020 r. no 20 auBaps 2020 1.

JlaTa npoBeeHHE OLIEHKM: 20 stuBapst 2020 .

IHopsaakoBbIi HOMEp 0TYeTA: 14-0120

Jlannble 00 OLIEHOYHOH KOMIIAHUM

OueHmmk: 000 «OKBC»

WHH/KIIII: 7701951014 /770101001

OI'PH: 1127746193310 nata npucBoenus 21.03.2012 1.

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

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

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

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

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

JlaHHbIE 0 CTPAXOBAHUU [Tosc 00s3aTENTLHOTO CTPAXOBAHUS OTBETCTBEHHOCTH

OTBETCTBEHHOCTH: IIPU OCYIIECTBICHUH OleHOUHOU nearenbHocTH CIIAO

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

2.2 OBBEKT OLIEHKH (OBILIASI MTHOOPMAILMS)

O60bexT onenku: mneHHas Oymara Constellation Brands, AKIIMS OBBIKHOBEHHASA
(US21036P1084, STZ).

2.3 KPATKHUE JAHHBIE Ob OHEHIIUKAX

OHCHKa IMpOBOANIIACH HE3aBUCUMBIMHU 3KCIICPTAMMU:

damuausi, UMsl, 0TYECTBO Caegenns 00 OueHmuKax

IHouToBbIii agpec OueHmmMKa

Poccus, 125475, r. Mocksa, yn. Ilepepsa, 1. 52, , kB. 126.
Homep koHTakTHOrO Tes1epona OueHuuka

+7 (499) 502-82-03

Azpec 3JIEKTPOHHOM M04YThI OLeHIUKa

mail-site@okbs.ru

MecToHaxoKIeHNe OLEHIIHKA

opuc komnanuu OO0 «OKBC» no anpecy: Poccus, 105082, r.
Mocksa, yi. bakynunckas, a. 49, ctp. 5

Crax

Crax OCyIIEeCTBIICHUSI OLEHOYHOW NEATEIbHOCTH OICHILUKA: C
2008 r. (6omnee Tpex Jer).

Csenenus o wiencrse B CPOO

Hexommepueckoe maptHepctBo  «CAMOPEI'YJIMPYEMAS
OPTAHU3ALUA ACCOLIMALMNA POCCUMCKUX
MATUCTPOB OLUEHKW» (MHH 7717528407)

Konrtaktel: Poccusi, 115280, r. MockBa, yn. JleHuHckas
Cnobona, 1.26. Wwww.sroarmo.ru, armo(@sroarmo.ru

Hara Berymuienus: 26.05.2008 r.

PeectpoBsiit Homep: 1334

Cgenenusi o mposeaeHsix CPOO nmnposepkax 4ieHa
caMoperyJupyeMo opranu3anuud v (Gakrax NpuMeHeHUus1 K
HEMY IMCHUILTHHAPHBIX U MHBIX B3bICKAHUI

Mepbl IHUCHUIUIMHAPHOTO BO3AecTBHS co cTopoHbl CPOO,
npenycMoTpeHable  DenepanbHbIM 3aKOHOM «O0  OICHOYHOU
nearenbHOCTH B Poccuiickoit  Denepanum», a  Takke
BHyTpeHHUMHU JokymeHTamu CPOO, Ha pary noanucaHus
3aJlaHusl Ha OIICHKY B KOJHMYECTBE IBYX M Ooyiee pa3 B TEUEHHUE
MPEANIECTBYIOMINX JBYX JIET OTCYTCTBYIOT

Nudopmanuss 0 a0oropope CTpPaxOBaHUSA OTBETCTBEHHOCTH
Ouenmmka

[Tonuc 00s13aTENIBHOTO  CTPAaxXOBaHHUsSI OTBETCTBEHHOCTH TpU
ocyuectBieHun oreHouHnoi aestenbHoctd «MHI'OCCTPAX»
No433-059700/16 cpox nelCTBHUS JIOrOBOpa CTPAaxXOBaHUS C
25.09.2016r. o 24.09.2021 r.

Oopa3oBanue OueHIIUKA

®dunaros
Biagumup JImutprueBud
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° Humnom IIIT Ne932882 ot 24.05.2008 r. BeIgaH
l'ocynapcrBenHom akazgeMueun IIPOMBILIIEHHOT O
MmeHemxkmenta umenn H.IIL. IlactyxoBa mo mporpamme
«O11eHKa CTOMMOCTH Tpeanpuatus (ousHeca)y.
o CBHUIIETENBCTBO O TOBBIIICHUH KBaTU(pUKALUN
roy Ao «MexotpacneBoit UIIK  Poccuiickoi
SKOHOMHYECKOM akamemun uM. [.B. IlnexaHoBay.
Perucrpanuonnsiit Homep 278-11C ot 15 utong 2011 r.
o YaocToBepeHHe O TIOBBIIICHHH KBATM(DUKAIIHH
OI'BOY HAI1O «l"ocynapcTBeHHas aKaJIeMus
MPOMBILIIEHHOTO MEHEKMEHTA AMEHU H.IL
[TactyxoBa». Peructpaunonnsiii Homep 15165 or 3
okTs10ps 2014 1.
o KBanudukanmoHHbII aTTecTaT MO HANPaBICHUIO
OLICHOYHOHN JesTenbHOCTH «OIeHKa HEABUKUMOCTH
Ne002174-1 ot 19 situBaps 2018 roxa.
o KBanmudukanoHHbII aTTecTaT MO HANPaBICHUIO
OLICHOYHON  nesrenbHOCTH  «OIleHKa  JBUYKHUMOTIO
umytiecTBa» Ne015307-2 ot 19 oktsa6ps 2018 roxa.
o KBanudukanmoHHbId aTTeCTaT MO HAMPaBICHUIO
olleHO4HOU AestensHOCTH «OrieHka ouzneca» Ne007079-
3 ot 26 maprta 2018 rona.

CBeeHNsi 0 HPHAMYECKOM JIMIE, ¢ KOTOPbIM OLEHIIMK

3aKJIIYUJ TPYA0BOii 10r0BOpP
o 000 «OKBC»
o HNHH 7701951014
° Konrakter: Poccus, 105082, r. Mocksa, yi.
bakynunckas, a. 49, ctp. 5. Ten.: + 7 (499) 502-82-03.
www.okbs.ru.

e Tpynosoii gorosop ¢ OO0 «OKBC» Nel ot 25.09.2012
rojyia (6ecCpOUHbIif).
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2.5

2.6

CIHHEOUAJIMCTBI, ITPUBJIEKAEMBIE K ITPOBEJEHHUIO ONEHKHA

OTCyTCTBYIOT.

OPTAHU3 AU, ITPUBJIEKAEMBIE K ITPOBEJEHHUIO OINEHKHA

OTCyTCTBYIOT.

OCHOBHBIE OT'PAHUYEHUSA U NPEAEJIBI TIPUMEHEHUSA PE3VJIBTATA

OLIEHKU

CJIGIIyIOH_II/IC OCHOBHBIC Or'paHHUYCHUA W MNPCACIIbI IMPUMCHCHHUA PE3YJIbTATOB OLCHKU
SIBJISIFOTCS. HEOTHEMIIEMOM YaCThIO HacTOAIICro OoT4ycTa.:

° CoBepiieHne CIEIKH ¢ OOBEKTOM OIICHKH HE SIBJISICTCS HEOOXOIWMBIM YCIOBHEM
JUISl YCTaHOBJICHHUS €r0 CTOMMOCTH.
. B paMkax OIIEHKHM CTOMMOCTH OIICHIIMKOM HE TPOBOJWINCH CHEIHATbHBIC

AyJUTOPCKasd U HOPpUANYCCKAA JKCICPTHU3bI, HC NPOBOAWIACH MHBCHTAPU3AlUA AKTHBOB U

2020 r., OO0 «OKBCx»
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o0s13aTenbcTB OOIIECTBa-OMUTEHTA OIEHUBAaEeMbIX AoJiel. B cocrtaB paboT mo OleHKe He
BXOJIMJIA TIPOBEPKA MPABUILHOCTH COCTaBJICHUS (DMHAHCOBOW JOKYMEHTAIIMHM U OTYETHOCTH
OO0miecTBa, a Tak € MPOBEpPKAa IMPaB COOCTBEHHOCTH M COOTBETCTBYIOIIMX IPABOBBIX
JIOKyMEHTOB.

° MHeHHUe OICHIUKA OTHOCHUTENHHO PBIHOYHOH CTOMMOCTH OOBEKTOB OICHKHU
JNEWCTBUTEIILHO TOJBKO Ha J1ary omeHkd. OIEHIMK He MNpUHUMAeT Ha celsd
OTBETCTBEHHOCTH 32 HM3MEHEHHE HKOHOMUYECKUX, IOPHIWYECKUX U HWHBIX (PAKTOPOB,
KOTOpbIE MOTYT BO3HHKHYTb IMOCJI€ IaThl OIEHKU W TMOBJIUATH Ha PHIHOYHYIO CHUTYAIMIO, a,
CJIeIOBATENIbHO, U HA PHIHOYHYIO CTOMMOCTH OOBEKTa OIEHKH.

° Ot4er 00 o1leHKEe COMEPKUT MPO(HEeCCHOHATTFLHOE MHEHHE OICHIIUKA OTHOCUTEIBHO
PBIHOYHON CTOMMOCTH OOBEKTa OIICHKU U HE SBJISICTCS TapaHTHUEH TOTO, YTO OOBEKT OyaeT
poJaH Ha CBOOOJHOM PBHIHKE IO IIEHE PaBHOW CTOMMOCTH OOBEKTa, YKa3aHHOW B JTAHHOM
OTUeTE.

° Hacrosmuii oT4eT MOCTOBEpEH JHIIh B MOJHOM OOBEME W JIMIIh B YKa3aHHBIX B
HEM IIeJIAX U 3a7ja4ax, C YYETOM OTOBOPEHHBIX KaK B ATOM pa3fieiie, TaK U MO TEKCTy OTueTa
OTpaHMYEHUN M JOMYLICHHUH, HCIOJb30BaHHBIX MpH pacuere cTtouMocTH. [lyOnukanus
OTYeTa B IICJIOM WJIH OTACIBHBIX €r0 4acTel, a TakKe JIFOOBIC CCBIIKH Ha HEro, HIIM
coJieprKalrecsl B HEM TMOoKa3aTeNd, WM Ha UMEHa U MPOQeCcCHOHANBHYIO IPUHAICKHOCTD
OIICHIIIMKAa BO3MOXKHAa TOJBKO C THUCBMEHHOTO pa3pemieHus 3akazuumka u  OreHnmKa
OTHOCHUTENILHO (JOPMBI U KOHTEKCTA MyOINKAIIUH.

° B coorBerctBuu ¢ m. 26 ®CO Nel «OOIMe MHOHATHSA OIEHKH, MOAXOIBI U
TpeOOBaHMUS K MPOBEJCHUIO» yTBEpKIeHHbIM [Ipukazom Munskonompazsutus Poccun ot
20.05.2015 1. Ne 297 «HToroBasi BedMYMHA CTOUMOCTH OOBEKTa OLIEHKH, yKa3aHHas B
oTdeTe 00 OIICHKE MOXKET OBITh NMPU3HAHA PEKOMEHIyEMOU ISl 1IeJIel COBEPILICHUS CIACIKU
C 00BEKTOM OLIEHKH, €CIIM C JaThl COCTaBJCHHs OTYeTa 00 OIEHKE 0 JaThl COBEPIICHUS
CHCIKH C OOBEKTOM OIICHKH WJIM JAThl MPEICTaBICHHUS MyOIMYHOW O(epThl MPOILIO HE
Oosee 6 MECALIEBY.

° B cootBerctBru ¢ m. 8 ®DCO Nel «OOmme moHATHS OIEHKH, IMOAXOOBI U
TpeOOBaHMUS K MPOBEJCHUIO» yTBEpKIeHHBIM [Ipukazom Munskonompazsutus Poccun ot
20.05.2015 1. Ne 297 «Ecnu B cOOTBETCTBUH € 3aKOHOAaTeNnbcTBOM Poccuiickoit denepanuun
MPOBEICHUE OIEHKH SIBIIACTCS 00s3aTE€IbHBIM, TO C JAaThl COCTABJICHHS OTYEeTa 00 OIICHKE
JIOJKHO TpONTH He Oonee Tpex MecsleB, 3a HCKIIOYEHHEM CIy4yaeB, Koraa
3aKkoHOJaTeNbecTBOM Poccuiickoit denepaliny yCTaHOBIEHO HHOEY.

J OueHIUK JINYHO HE MIPOU3BET OCMOTP OLIEHUBAEMOTO OOBEKTA.
2.7 OI'PAHUYEHWNAA, CBS3AHHBIE C MNPEAIIOJIATAEMBIM
HNCIIOJIb30BAHUEM
OTCyTCTBYIOT.

2.8 OCHOBHBIE JOITYIMEHUS, HA KOTOPBIX OCHOBBIBAJIACHh OHEHKA

CJ'IGIIYIOH_II/IC OCHOBHBIC MOONYHICHHUA, HA KOTOPBIX OCHOBBIBAJIACH OILICHKA, SBJISAIOTCA
HEOTHEMJIEMOM YaCTHIO HACTOSIIETO OTYCTA:

= B Impouecce MmpoBEACHUA pa60T IO O CHKC prHO‘IHOfI CTOMMOCTH O0BEKTa OLICHKH

OICHIIUK HCXOOUJTT H3 YCJIO0BUA OJOCTOBCPHOCTHU HpCILOCTaBHeHHOfI 3aKa3ynuKoM

I/IH(I)OpMaI_[I/II/I, xapaKTepnsonmeﬁ «KOJHMYCCTBCHHBIC n Ka4CCTBCHHBIC

XapaKTCPUCTHUKHU 00BeKTa OLCHKHM H J3JICMCHTOB, BXOJAIIHMX B COCTaB 00BeKTa

OLICHKH, KOTOPbIC UMCIOT CHCI_[I/Iq)I/IKy, BJIMAIOLIYIO Ha PE3YJIbTAThI OLICHKU 00BEKTa
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onenkm»' (cM. pasfen HacTosmero ordera «IlepeueHb, HMCMONB30BAHHBIX IIPH
MIPOBEJICHUU OLIEHKH 00BEKTa OIICHKH JTAHHBIX)).

*» [Ipu WCHONB30BAaHUM OLECHIIMKOM HWH(POPMAIMK, ITOJYYCHHOH W3 CTOPOHHHX
HCTOYHHUKOB, OICHIIHWK HMCXOOHJI U3 HpI/IHI_II/IHOB JOCTATOYHOCTHU U ,Z[OCTOBepHOCTI/I
HCIOJIb3yeMol uH(popMaIrui. TeM He MeHee, OLEHIINK He MOXKET TapaHTHPOBATh
nux aGCOJIIOTHYIO TOYHOCTBD, H03TOMy HpI/IBOI[I/IT CCBhIJIKM Ha HCTOYHUKHU
nHpopManuu.

= [lpu npoBeseHUHM OLEHKH MPEAINOJArajJoch OTCYTCTBUE NE(EKTOB MM CKPBITHIX
(hakTOB 10 OOBEKTY OILIEHKH, DJIEMEHTOB, BXOJAIINX B COCTaB OOBEKTA OIICHKH,
KOTOpBIe UMCHOT CHCLII/I(I)I/IKy, BHI/ISIIOH_[yIO Ha pe?)YHI:TaTBI OILICHKHN 06’beKTa OLICHKH,
Y KOTOpPBIC OIICHITUK HE MOT 3HATh B MIEPHOJT ITPOBEICHUS OIICHKH.

u HCpBI/I‘IHBIG ,Z[OKYMGHTI:I, HpeI[OCTaBJIeHHBIC 3aKa3‘-II/IKOM B BJICKTpOHHOM BHUIC U
Ha OyMa)KHOM HOCHTEJIC W yCTaHABIIMBAIOIINE KAYeCTBEHHBIC M KOJHMYCCTBECHHBIC
XapaKTePUCTHKH OOBEKTa OLEHKH XPAHATCS B apXMBE OLIEHIIMKA U MOTYT OBITH
MIPEIOCTABJICHBI 3aMHTEPECOBAHHBIM JIMIIAM TOJILKO C pa3pelIeHus 3aKa3uuKa.

Kpome oroBopeHHBIX BbIIIE OOMIUX JOMYIIEHUH B TEKCTE HACTOAIIETO OTYETa OTOBOPEHBI

CIICHUAJIBHBIC OOMYUICHUA, KOTOPLIC HCIIOJIb30BAJIUCH OLCHIIMKOM IIpU MPOBCACHUHN PACUCTOB

CTOMMOCTH.
29 OI'PAHUYEHMUSA CBSI3BAHHBIE C MNPEANNOJATAEMbBIM
HNCIIOJIb30BAHUEM
OTCyTCTBYIOT.
2.10 CTAHIAPTBI OHEHKH, UCITIOJIb3YEMBIE B TIPOLLIECCE PABOTbI

3aKOH
TaK 1

OreHKa CTOMMOCTH TMPOBOJAMIIACH KaK B COOTBETCTBHM C TpeOoBaHusAMH DenepaabHOTO
a Nel135-@3 ot 29.07.1998 r. «O06 oneHouHoOM nesTenbHOCTH B Poccuiickoii denepanuny,
B COOTBETCTBHHU C:

2.10.1 CTAHAAPTBI OHEHKHN U 3AKOHOJATEJIBHBIE AKTbI, OBA3ATEJIbHBIE

MuHnsk

K IPUMEHEHUIO B P®:

@enepanbHblii cTaHAapT ONeHKH «OOIIMe MOHATHS OICHKH, MOIXOAbI M TPeOOBaHHS K
nposeneHuto oneHkn» (P®CO Nel), yrBepkaeHHbIM IIpukazoM MuMHAKOHOMpa3BUTHSA
Poccun ot 20.05.2015 r. Ne 297,

®denepanbublii crannapt oueHku «llens omenkn u Buabsl ctommocTH» (DPCO Ne2),
yTBepkAcHHBIM [Iprkazom MunskoHoMpazsutusa Poccun ot 20.05.2015 r. Ne 298,
@enepanbHblii  cTaHgapT oneHku «TpebGoBanus k oryery 00 oueHke» (PCO Ne3),
yTBepkIeHHbIM [Ipukazom Munskonompaszsutus Poccun ot 20.05.2015 1. Ne 299,
Odenepanbubiii  ctangapt oneHkn «Omenka OusHecay (DPCO Ne®), yTBEpKIESHHBIM
[Ipukazom Munskonompassutus Poccun ot 01.06.2015 1. Ne 326,

MexayHapoaHBIMH CTaHAapTaMH OIleHKH MexayHapoanoro Komurtera mo cranmapTam
orenku (2011 r. Mcrounuk: smao.ru/files/dok novosti/2013/perevod mco.pdf).

! ®epepanbubiii crannapr ouenkn «TpeGosanus k otuery 06 onenke (PCO Ne3) Vreepknen Ipukazom
onompassutus Poccun ot 20.05.2015 r. Ne 299
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2.10.2 CTAHJAAPTDBI OIEHKMU, OBA3ATEJIBHBIE K INPUMEHEHUWIO
OIEHIIIMKAMU-YJIEHAMMU CPO:

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

2.10.3 MEXXAYHAPOJAHBIE CTAHJAAPTBI

o «MexnyHapoauslii cranaapt punancoBoit oruetHoctu (IFRS) 13 «Ouenka cnpaBeanuBoi
CTOMMOCTH», BBEJICHHBIN B JIeiCTBHE Ha TeppuTopuu Poccuiickorn @enepaunn [Ipukazom
Munduna Poccun ot 28.12.2015 N 217=.

Ucnonb3oBanne «MexXnyHapoAHBIX CTaHAApPTOB OLIEHKW» CBSI3aHO C TEM, UTO
MIEPEUNCIICHHBIE BhINIE CTAHIAPTHI OICHKHU, 00s3aTeNbHbIE K MPUMEHEHHIO MPH OCYIIECTBICHUU
OLICHOYHOM aedrenbHOCcTU B Poccuiickoit denepanuu onpeaensor oOLUe NPpUHIUIBI OLIEHKH, a
MexnyHapoaHble CTaHAAPTHI ONMPEACIIAIOT KOHKPETHBIE TPUHIUIBI OIIEHKU TEX MM UHBIX BHJIOB
COOCTBEHHOCTH.

Bo3MoxHOCTh HCTIOB30BaHMS MeXTyHapOIHBIX CTaHAAPTOB OLEHKH MOATBEPXkKAEHA CT. 7
I'paxxnanckoro komekca P® «I'paxkJaHCKOE 3aKOHOAATENBCTBO M HOPMBI MEXIyHAPOIHOTO
mpaBa», TAe yka3aHo, uyTo «OOuienpru3HaHHbIe MPUHIMIIBI U HOPMBI MEXIYHApOAHOTO MpaBa U
MEXIYHAapOAHbIe 10TOBOpbI Poccuiickoit denepanuu SBISAIOTCS B COOTBETCTBHM ¢ KoHCcTUTYLIHEH
Poccuiickoii denepanuy COCTaBHOM YacThbIO IMPaBOBOM cuctemsl Poccuiickonn Penepauuun» u
MOTYT HENOCPEACTBEHHO NPUMEHSATHCS KpPOME CIy4yaeB, KOIJla U3 MEXIYHApOJIHOTO JOroBopa
CIEeNyeT, UTO JJIsl er0 MPUMEHEHHS TpeOyeTcs U3JJaHie BHYTPUTOCYAAPCTBEHHOTO aKTay.

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

«IIpaBuna ompeneiaeHuss CTOMMOCTH YMCTBIX aKTUBOB JOJDKHBI COOTBETCTBOBATH
TpeOoBaHUAM 3aKOHOJaTeNnbCcTBa Poccuiickoit deneparuu, B TOM YUCIIE HACTOSIIETO YKa3aHUS U
WHBIX HOPMATHUBHBIX akTOB banka Poccun», a iMEeHHO:

«1.3 CromMOCTh aKTUBOB M BEIMYMHA O0S3aTENBCTB OMPEACNAIOTCS MO CIpPaBEIIUBOM
CTOMMOCTH B COOTBETCTBUHU ¢ MeXayHapoaHbIM cTaHaapToM ¢uHancoBoi oryetHoctH (IFRS) 13
"OueHka crnpaBeaIuBOM CTOMMOCTH', BBEIEHHBIM B JeiicTBUE Ha Tepputopun Poccuiickoit
Oeneparuu [Ipukazom Munduna Poccuum ot 28.12.2015 N 2171, "O BBeneHUM B JICHCTBUE U
MIPEeKpaIIEHUH JEHCTBUS JOKYMEHTOB MexXayHapOaHBIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTH Ha
tepputopun  Poccuiickoii ®enepauuun", 3aperucTpupoBaHHbIM MUHHMCTEPCTBOM  IOCTULIUU
Poccuiickoit @eneparuu 3 aBrycta 2012 roga N 25095 (Poccuiickas razera ot 15 aBrycra 2012
rojga), ¢ IONpaBKaMH, BBEACHHBIMH B JelcTBHE Ha Tepputopun Poccuiickoit ®enepanuun
npukazoM MunucrepctBa punancoB Poccuiickoit denepaunu ot 17 gexadbps 2014 roga N 1511
"O BBeACHNU JTOKyMEHTOB MeXTyHapOAHBIX CTAaHIAPTOB (PMHAHCOBOI OTUYETHOCTH B JeHiCTBHE HA
teppuropun  Poccuiickoit ®@eaepauuu’, 3aperucTpupoBaHHBIM MUHUCTEPCTBOM FOCTULUMU
Poccwuiickoit ®enepanmn 15 saBaps 2015 roma N 35544 ("OdunuabHBI UHTEPHET-IOPTAT
npaBoBoi uHpopMainuu" (www.pravo.gov.ru), 15 saBaps 2015 roma), ¢ yuerom TpeOoBaHUit
HACTOSLIErO Y Ka3aHUs.»

«1.4 CToMMOCTh aKTHMBOB, B TOM YHUCJIE ONpE/EJCHHAs Ha OCHOBAaHUU OTYETA OLICHILIHKA
(mamee — OTUET OIEHIIMKA), COCTABJICHHOTO B COOTBETCTBHM C TpeOoBaHUsAMH DenepanbHOTo
3akoHa oT 29 wroind 1998 roma Ne 135-d3 «OO0 oO1eHOYHOH AEATENBRHOCTH B POCCHICKON
@enepanun» onpeaensercs 0e3 ydera HaJOroB, KOTOPBIE YIUIAYMBAIOTCS B COOTBETCTBHH C
3aKOHOJATeNbCTBOM  Poccuiickoit  denepaudd WM MHOCTPAHHOIO  TOCYJapCcTBa  MpPHU
MPUOOPETEHUH U PEATU3AINH YKAa3aHHBIX aKTUBOB.)

B cBs3u ¢ Tem, uto B DeaepanbHoM 3akoHe «O0 OIEHOYHOMU NIeaTeNbHOCTH B Poccuiickoi
®eneparm» Ne 135 ot 29 urons 1998 B Texyuieit penakuuu 1 denepanbHbIX CTAaHAAPTAX OLIEHKU
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(®CO) Nel ot 20.05.2015 r. Ne 297, Ne2 ot 20.05.2015 r. Ne 298, Ne3 ot 20.05.2015 r. Ne 299
OTCYTCTBYET UETKOE OIpEJCICHUE MOHATHUS « CIPaBEJIMBA CTOMMOCTbY, HA OCHOBaHUM CTaThu 7
®3 Ne 135 «O06 onenounou aestenbHOCTH B Poccuiickoit @enepanum» ot 29 uromnst 1998:

«B cimywae, ecnm B HOPMATHMBHOM IIPaBOBOM akTe, CoOJEpKamieM TpeOOoBaHUE
00s13aTeILHOTO TIPOBEICHUSI OIIEHKH KaKOro-TM00 00BhEKTa OIEHKH, JUOO B IOTOBOPE 00 OIICHKE
00BEKTa OIEHKH (Jjajiee - IOTOBOP) HE OIpe/IeNieH KOHKPETHBIN Bl CTOMMOCTH OOBEKTa OICHKH,
YCTaHOBJICHHIO MOJUIEKUT PHIHOYHASI CTOMMOCTh JAHHOTO OOBEKTA.

VYkazaHHOE NMPaBUIIO MOAJIEKUT MPUMEHEHHUIO U B ClIy4ae UCIOJIb30BaHUS B HOPMATUBHOM
MIPaBOBOM aKT€ HE MPEAyCMOTPEHHBIX HacTosmuM DenepalbHbIM 3aKOHOM WM CTaHAApTaMU
OIICHKH TEPMHUHOB, OINPEACISIONIUX BHUJ CTOMMOCTH OOBEKTa OLIEHKH, B TOM YHCJIC TEPMUHOB
"neficTBUTENIbHAS CTOMMOCTR'", ""pa3yMHasi CTOUMOCTB', ""9KBUBaJICHTHAas: CTOMMOCTSR'", ""peanbHas
CTOUMOCTB" U APYTUX.»

OneHIyK BBOJUT JOIMYIIEHHE O MPUPABHUBAHUU TMOHSATUN «CIPAaBEAINBasi CTOUMOCTb» U
«HMHAasi CTOMMOCTbY, KaK BBIBOJI IPUPABHUBAET CIIPABEIMBYIO U PHIHOYHYIO CTOUMOCTH.

Cpok neiictBust otdeTa (coriacHo cT. 12 denepanpHoro 3akoHa Ne 135-D3 ot 29.07.1998
r. «O0 ouenouHoi aesrenbHOCTH B Poccuiickoit dexepannn»): 6 MecsAeB C 1aThl COCTaBICHUS
otueTta - 20 ssuBaps 2020 r.

2.11 HUCHOJIB3YEMBIE IIOHATHUA U TEPMHUHOJIOT UA

AKTHBBI — TO, Y€M BIJICET MPEINPUATHE U YTO BBIPAKEHO B JCHEKHOM SKBHUBAJICHTE.
AKTHUBBI TIOApA3NENSIOTCS Ha JBHXKMUMOE M HEIBWKMMOE HMYIIECTBO, BHEOOOPOTHBIE U
00OpOTHBIE aKTHBBI, HEMaTepUAIIbHBIC AKTHBHI.

AMopTH3alUs — TPOLECC HAKOIUICHUS MO Mepe pealu3alud MPOAYyKTa IACHEKHBIX CYyMM,
COOTBETCTBYIOIIUX MEPEHECEHHON CTOMMOCTH OCHOBHBIX (DOHIOB M MOCHEAYIOIIEE BO3MEIICHHUE
3a CYEeT AITHX CYMM H3HOUICHHBIX OCHOBHBIX (oHIOB. IlepeHOC CTOMMOCTH, yTpaueHHOMH
OCHOBHBIMH (DOHJaMH B TIpOIlECCE€ HKCIUTyaTal[dd, MPOUCXOAUT B BHUAEC aMOPTHU3ALUOHHBIX
OTYHCIICHUH, KOTOpBIE OCYIIECTBISIOTCS B COOTBETCTBHHM C YCTAaHOBJICHHBIMH HOPMaMH
aMOpTHU3aIUH.

AKIHS - SMACCUOHHAS [IeHHAs1 Oymara, 3aKperuisifoniasi paBa ee Biajelblia (aKIHoHepa) Ha
MOJIy4eHUE YacTH NpPUOBLTM aKIMOHEPHOTO OOIIecTBA B BHUJAE AMBHJICHIOB, HAa YYacTHE B
yIpaBJICHUN aKIMOHEPHHIM OOIIECTBOM W HA YacTh HMYIIECTBA, OCTAIOMIETOCS TIIOCIIE €ro
JUKBUJAIMHU. BBIMyCK akiuii Ha MpeAbSBUTENS pa3perraeTcs B OINpPelIeJICHHOM OTHOIICHUHU K
BEJIMYMHE OIUIAYEHHOTO YCTaBHOTO KalUTajlla SMHUTEHTA B COOTBETCTBUH C HOPMAaTHBOM,
YCTaHOBJICHHBIM (efiepanbHON KOMUCCHEH MO PHIHKY LIEHHBIX OyMmar.

Ba3a omeHKku HMymiecTBa — BHJ CTOMMOCTH HUMYIIECTBAa, B COJACPKAaHUM KOTOPOM
peanusyercs 1eNib U METO]] OLIEHKH.

Ilpumeuanue. ba3a OLEHKM MOXET OBITh OCHOBaHAa Ha CJEIYIOIIUX BHJAX CTOMMOCTH —
pPBIHOYHAS, BOCCTAHOBUTENIbHAS, 3aMEIICHHUs, MEepBOHAuYalIbHas, OCTATOYHAs, CTOMMOCTH TpHU
CYUIECTBYIOIIEM  HCIIOJIb30BAaHUM,  JICHCTBYIOIIETO  MPEINpPUSATHS, WHBECTUIIMOHHAS,
JUKBUJAIIMOHHAS, CTPaxoBasi, CTOMMOCTb [UIsl HAJIOTOOOJOXEHHs, 3aJ0roBas, CTOMMOCTh
CTEMAM3UPOBAHHOTO UMYIIECTBA.

banane — o0muil cBox OyXralaTepckoro ydera NpPEONpUSTHS, XapaKTepPHU3YHOIIUN
(UHAHCOBOE TOJOXKEHHE NPEANPUSATHS Ha OINpPENeICHHYI0 NaTy. bamaHc COAepXHT CTaThH,
OTpaXkallllue HUMYIIECTBO MPEANpHUsATHs (aKTUBBI), W CTaThd, NPOTHBOIOCTABIAIOIINE UM
COOCTBEHHBIN 1 3a€MHBIN KanuTaj (MacCuBbl).

Be3noxkymenTapHuasi ¢oopMa SMUCCHOHHBIX IEHHBIX Oymar - opmMa IMHUCCHOHHBIX LIEHHBIX
Oymar, Tpu KOTOpPOW BIa/IENell yCTAaHABIMBACTCS HAa OCHOBAHWHW 3allICH B CHUCTEME BEJICHUS
peecTpa BiaesbleB [IEHHBIX OyMar Wid, B Cily4ae JeMOHUPOBAHUS LIEHHBIX OyMar, Ha OCHOBaHUU
3aITUCH TI0 CYETY JIETIO.
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loToBasi mpoayKmMsi - 4YacTh MaTEPHUATbHO-IPOM3BOACTBEHHBIX 3allacOB OpPTraHU3AIINH,
npeaHa3HauCHHAasAg JId HOPOJAKH, SABJIAIOIIAACA KOHCUHBIM PC3YJIbTATOM MPOHU3BOACTBCHHOI'O
mporecca, 3aKOHYCHHass 00paOOTKOW (KOMIUICKTAllMel), TEXHUYECKHEe W KadyeCTBECHHBIC
XapaKTepUCTHKH KOTOPOH COOTBETCTBYIOT YCIIOBHSIM JOTOBOpa WJIM TpeOOBAHUSAM HHBIX
JOKYMEHTOB, B CITy4asiX YCTAHOBJICHHBIX 3aKOHOIATEIILCTBOM.

JlaTta omleHKM — Jara, MO COCTOSIHHIO, Ha KOTOPYIO TMPOHM3BOAUTCS OLIEHKA CTOMMOCTH
0o0BEeKTa.
JleduTopckasi 3aJ0JI:KEHHOCTh — TMpaBa TpeOOBaHUS, MPHUHAIICKANUE MPOJABILY

(MOCTaBIIMKY) KaK KPEIUTOPY IO HEUCIOJIHEHHBIM JIEHEKHBIM 0053aTeNIbCTBAM IOKYIaTeleM
(momydatenem) mo omuiaTe (HaKTUYECKH MOCTABJICHHBIX IO JIOTOBOPY TOBApOB, BBIIOJIHEHHBIX
paldoT MM OKa3aHHBIX YCIYT.

JIBHKMMOe HMYIIECTBO — BKIIOYAET B ce0s1 MaTepHabHbIE U HEMaTepHaIbHbIE OObEKThI, HE
ABJIAIOIIMECS HEIBHKUMOCTBIO. DTO UMYILECTBO HE CBA3AHO C HEBHKUMOCTBIO IIOCTOSIHHO M, KaK
KaTeropusi, TAKO€ UMYIIECTBO XapaKTEPU3yeTCsI BO3SMOKHOCTBIO OBITh MIEPEMEIICHHBIM.

Jloarocpounbie (PMHAHCOBBIE BJIOKEHHMS — WHBECTHLIMM B IEHHblE OyMaru JIpyrux
NPEINpPUATHHA, TPOLIEHTHBIE OOIUrallii TOCYAAPCTBEHHBIX U MECTHBIX 3aliMOB, yCTaBHbIE (POHIBI
ApYTUX NPEANPUITUHN, CO3IaHHBIX Ha TEPPUTOPUM CTPaHbI, KAlIUTAJ MPEIIPUATHH 3a pyOe:xoM U
T.IL.

JlokyMeHTapHasi (popMa 3MHMCCHOHHBIX LEHHBIX Oymar - (OopMa SMUCCHOHHBIX LIEHHBIX
Oymar, mpu KOTOpOH BIajeJiel] yCTaHABIMBACTCS HAa OCHOBAHHM NPEAbABICHUS O(POPMIICHHOTO
HaJJIexaImuM o0pa3oM cepTuduKaTa IIEeHHOM OyMaru wiu, B ciy4ae JelOHUPOBAHUS TAKOBOTO, Ha
OCHOBAHUHU 3aIIUCH I10 CYETY JEIIO.

JloxXoaHblil moaxoa — oOmHMid MyTh pacdera Mmoka3aTelsi CTOUMOCTH OM3Heca, 107 B Onu3Hece
WK LIEHHOM OyMaru ¢ UCHoJIb30BaHUEM OJHOTO WJIM HECKOJIBKUX METOOB, B KOTOPBIX CTOUMOCTh
ONPEIENAETCS NOCPEICTBOM KOHBEPTALIMH 0KUAAEMBIX BBITO.

31aHust — BUJ OCHOBHBIX (DOH/IOB IO HATYPaJIbHO-BEIECTBEHHOMY MTPU3HAKY, BKIIOYAIOLIHHA
ApXHUTEKTYPHO-CTPOHUTEIbHbIE OOBEKTHI, HA3HAYCHHEM KOTOPBIX SBISACTCS CO3JaHHUE YCIOBUH
(3ammTa OT aTMOC(EpHBIX SABICHMA M Mp.) Ui TpyJa, SKWIbs, COLMAIbHO-KYJIbTYPHOTO
00CITyKUBaHUSI HACEJICHUS U XPaHEHHs] MaTepUAIbHBIX LIEHHOCTEH. 3/1aHUS UMEIOT B KayecTBE
OCHOBHBIX KOHCTPYKTOPCKMX 4YaCTe CTEHbl M KpbIlly (1IOKOJbHAs 4acTh 3JEKTPOCTAHIMHA Ha
OTKpPBITOM BO3JYyXE OTHOCHUTCSA K 3haHusIM). llepenBuxkHble NOMUKH (MacTepCKue, Ky3HMIIBI,
KoTenbHble, KyXHU, ATC, xuible, ObITOBbIE, aIMUHUCTPATUBHBIE U TP.) OTHOCATCS K 3IaHUAM,
YCTAaHOBJIEHHOE B HUX O0OpY/IOBAaHUE M JPYTrue OCHOBHBIE (POHIBI OTHOCATCS COOTBETCTBEHHO K
MallyHaM 1 000pyIOBAHUIO WK APYTHM KJIaCCaM OCHOBHBIX (DOHJIOB.

3eMeJIbHBIN y4aCTOK — YacTh HEABW)KMMOCTH B BHJE YYacTKa TEPPUTOPHHM 3EMIIH C
IPaHULIAMU, ONPEIEICHHBIMU B JOKYMEHTaX, BBIIABAEMbIX I'OCYJapPCTBEHHBIMU KOMHUTETAMU I10
3€MENBHBIM PECYpCaM U 3€MJIEYCTPOICTBY.

HNMeHHBIe SMHCCHOHHBIE IleHHbIe OyMaru - IeHHble Oymaru, uHpopMamus o BiaJenbliax
KOTOPBIX JIOJDKHA OBITH JOCTYITHA SMHUTEHTY B ()OpME peecTpa BIaJeNblieB LIEHHBIX OyMmar,
nepexo MpaB Ha KOTOPbIE M OCYIIECTBICHUE 3aKPEIUICHHBIX UMHU IpaB TPeOyroT 00s3aTeabHON
UACHTU(DUKAINH BIIaIeNblIa.

HNHBecTHPOBAHHBIN KANMTaJ — CyMMa J0Jira M COOCTBEHHOrO KamuTaja B OM3Hece Ha
JIOJITOCPOYHOM OCHOBE.

M3Hoc ocHOBHBIX (OHIOB (CpeacTB) — 4YacTH4YHAs WM IOJHAas yTpaTa OCHOBHBIMU
(dboHIaMH TOTPEOUTEIECKUX CBOMCTB M CTOMMOCTH B MPOIECCE IKCIUTyaTalluH, IO BO3JCHCTBUEM
CWJI TPUPOIBI, BCIEICTBUE TEXHMUECKOIO IIporpecca M pocTa IMPOU3BOIUTEIBHOCTH
00IIeCTBEHHOTO Tpy/aa. V3HammBarOTCsS BCE BUIBI OCHOBHBIX (POHAOB. MIHTEHCHMBHOCTH HM3HOCA
3aBUCUT OT BHJIa OCHOBHBIX (DOHJIOB, OCOOEHHOCTEM MX KOHCTPYKIMM, KauecTBa M3rOTOBJICHHUS,
XapakTepa M YCIOBUH SKCIUTyaTallK, COCTOSTHUSL 00CITY )KHUBAaHUA U JPYTUX (PaKTOPOB.

Pa3nmuyaroT HECKOJIBKO THUIOB H3HOCA. DPU3NYECKUH H3HOC — YMEHBUIICHHE CTOMMOCTH
MMYLIECTBA BCIEIACTBUE MMOTEPH €T0 IEMEHTAMHU CBOMX IEPBOHAYaIbHBIX CBOMCTB. MOpaJIbHBIN
(pyHKLMOHANBHBIN) N3HOC — YMEHBIICHHE CTOMMOCTH MMYILECTBA BCIEJICTBHE HECOOTBETCTBUS
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€ro XapaKTepUCTHK COBPEMEHHBIM TpeOOBAHMUSM pbIHKA. BHEIIHHI H3HOC — YyMEHbIIEHUE
CTOMMOCTH HMMYIIECTBA BCJIEACTBHE HM3MEHEHHs YCIOBHI OKpyXkaromei cpeasl. Heobxomumo
pas3nuyath TEPMHUHBI «U3HOC» B HKOHOMHUYECKOM HayKe M «aMOpTHU3alMs» B OyXrajaTepcKoM
yuere.

Kpeaurtopckasi 3a10/1:KeHHOCTh — 3a€MHBIE JICHEKHbBIE CPEJICTBA, BPEMEHHO MPHUBJICYCHHbBIE
MpEeAnpUATHEM, OpTaHU3aIUeH U MOANIEKAIUE BO3BPATY.

KonTposbs Hag npeanpusitTueM — BO3MOKHOCTh PYKOBOJAUTH MEHEI)KMEHTOM U TOJUTUKON
OusHeca.

MaJjioueHHble M OBICTPOM3HAIIMBAIOIIMECH TpeIMeThl - 3TO 4YacTh MaTepHaJbHO-
MIPOM3BOJICTBEHHBIX 3allaCOB OpPTaHM3AINH, HCIIOb3yeMas B Ka4ecTBEe CPEICTB TPyJa B TCUCHHUE
He Oosiee 12 mec. wnm OOBIYHOTO OMEPAIMOHHOTO ITUKJIA, €CIM OH MpeBblmaeT 12 mec., aud0
4acTh, HWMEION[Asi CTOMMOCTh Ha JaTy NPHOOPETEeHUs HIDKE JHMHTA, YTBEPKIACHHOTO
opranuzanueit B npeaenax He 6onee 100-kpaTtHOTO (17151 OFOHKETHBIX YUpekaeHuid 5S0-KpaTHOTO)
MUHUMAJIBHOTO pa3Mepa OIIaThl TPYa, YCTAHOBIEHHOTO 3aKOHOAATeTLCTBOM PD.

MamuHbl 4 000pyA0BaHHe — BUJ OCHOBHBIX (DOHIOB MO HUX HATYPaJbHO-BEIIECTBEHHOMY
npu3Haky. K MammHam U 00OpyZOBaHUIO OTHOCSTCS YCTPOMCTBa, MpeoOpasylollre >HEPTHIo,
Marepuaibl ¥ uHbopMmaimioo. B 3aBUCHMOCTH OT OCHOBHOTO (MpeoOiajaroniero) HazHadeHUs
Mammuabel ¥ 00OpyIOBaHHE JeISITCS Ha  JHEpreTHueckue (CWIOBBIE), pabouune U
nH(pOpMaIMOHHEIE.

Ma:xkopuTtapHass A0Jsi — YydacTHe B COOCTBEHHOCTH, oOecrneuuBatomee Oonee 50%
«TOJIOCYIOIUX» aKLUi B OU3Hece.

Ma:kopuTapHBbIi KOHTPOJIb — CTEIIEHb KOHTPOJISA, 00ecreunBaeMasi MaKOPUTAPHOH JT0JIEH.

MuHopuTapHasi [0Ji1 — YydYacTHe B COOCTBEHHOCTH, oOecmeuuBaromee MeHee 50%
«TOJIOCYIOIINX» aKIUi B OU3HECe.
MuHopuTapHasi CKHMAKA — CKHAKa Ha OTCYTCTBHE KOHTPOJS, MpHUMEHseMas K

MUHOPUTapHOMY IIaKeTy.

HenBu:xknmoe umyuiecTBo (00beKT HeABHKMMOCTH, HEABHKHUMOCTDb) OIPENEISAETCS, Kak
¢bu3nveckuil 3eMeIbHbIN Y4acTOK U OTHOCAIIMECS K HEMY BBINOJIHEHHBIE YEJIOBEKOM YIyUIIEHUS.
OTo MaTepuanbHas, oOcsf3aeMas «BELIb», KOTOPYI0 MOXKHO IOCMOTPETb M MOTpOrarh, B
COBOKYITHOCTH CO BCEMM COOPYKCHMSIMM Ha 3€MJI€, a Tak)K€ HaJ WM noj Hed. HexaBmwxkumocTs
COCTOMT U3 JIBYX OCHOBHBIX 3JIEMEHTOB: 3€MEJIBHOIO YUacCTKa U YIyUIICHUH.

OOpamenne HmeHHbIX OyMar - 3aK/IIOYEHUE TPAXKIAAHCKO-IIPABOBBIX CHEJIOK, BIEKYIIUX
Iepexo/1 MpaB COOCTBEHHOCTH Ha LIEHHbIE OyMmaru.

OcHOBHBIE CpecTBA — 3TO CO3/laHHbIE OOILECTBEHHBIM TPYAOM TMOTpEOUTENbHbIE
CTOMMOCTH (IIPOW3BEACHHBIE AKTHBBI), KOTOpbIE JJINTEIbHOE BPEMS HEOJHOKPATHO WIIU
MIOCTOSIHHO B HEU3MEHHOM HAaTypalbHO— BEIIECTBEHHOH (opMe HCHONb3YIOTCS B 3KOHOMUKE,
MIOCTOSIHHO MEPEHOCS CBOK CTOMMOCTH Ha CO3/1aBaeMble MPOAYKILINIO U YCIYTH.

OTt4er 00 OLeHKe MMYLIECTBA — JOKYMEHT, coJiepKaliuii 000CHOBaHWE MHEHUsI OLIEHIINKA
0 CTOMMOCTHU UMYIIECTBA.

IlepBoHayaJbHAsA CTOMMOCTh MMYHIeCTBa — (PAKTUUECKUE 3aTpaThl HA MPHOOpPETEHNE UIIH
CO3/1aHH€ UMYIIIECTBA HAa MOMEHT Hayaja ero CIOJb30BaHus.

ITosiHasi BOCCTAHOBHUTEIbHAA CTOMMOCTH OCHOBHBIX ()OHAOB — 1TO IOJIHAsA CTOMMOCTH
3aTpar, KOTOpbIe JOJDKHA ObUTa OBl OCYIIECTBHTH OpTaHM3alWs, UMU BJaJEIoNIas, eciu Obl OHa
JI0JKHA ObUIa MOJHOCTBIO 3AMEHUTh UX HA HOBBIE aHAJIOIMYHbIE OOBEKTHI IO PHIHOYHBIM IIEHAM U
tTapudam, CYIIECTBYIOIIMM Ha JaTy OLEHKW, BKIOYas 3aTpaThl Ha MpHOOpETeHHe
(CTPOUTENBCTBO), TPAHCHOPTUPOBKY, YCTAaHOBKY (MOHTaX) OOBEKTOB, JUISI HUMIOPTHPYEMBIX
O00BEKTOB - TAK)KE TAMOXKEHHbBIE TUIATEXKH U T. 1.

IIpaBo co0CTBEHHOCTH — TMPaBO COOCTBEHHMKA BJA/eTh, MOJb30BaThCA U PACHOPSIKATHCS
cBOMM uMy1iectBoM. K nmpaBam coOCTBEHHOCTH OTHOCSTCS:

® [IpaBO COBEPLIATh B OTHOILEHUH NMPUHAAJIECKALIETO €My UMYIIECTBA JIt0Oble AeHCTBUS,
HE MPOTHBOpEYALIUE 3aKOHY M IPAaBOBBIM aKTaM W HE HapylLIAaloIIHe IpaBa U
OXpaHsieMble 3aKOHOM MHTEPECHI APYTUX JIULL;
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® [IPaBO OTYYXKJaTh CBOE UMYIIECTBO B COOCTBEHHOCTH JPYTUM JIUIIAM;

e [IpaBO IepelaBaTb CBOM IIpaBa BIAJACHMS, IIOJIB30BAHUA M  PACIOPSIKCHUS
UMYILIECTBOM;

® [IpaBO IICpCaAaBaATb UMYIICCTBO B 3aJIOT.

IIpemus 3a KOHTPOJIb — JACHEKHOE BBHIPAKEHUE NMPEUMYIIECTBA, 00YCIOBIECHHOE BJaJIeHUEM
KOHTPOJIbHBIM NTAKETOM aKIIHH.

IIpousBoacTBeHHbIE 3amachl — TIPEAMETHI TPyHa, MpeaHa3HaueHHBIE Ui 00pabOTKH,
nepepabOTKU WM UCTIOIb30BAHUS B IPOU3BOJICTBE, TNOO I XO3SIICTBEHHBIX HYX]I.

IIpoueaypa omeHKH MMYLIECTBA — COBOKYIMHOCTh IMPHUEMOB, OOECIIEYMBAIONINX IPOIECC
cobopa M aHanmM3a [AHHBIX, MPOBEACHHUS PACUETOB CTOMMOCTH HUMYIIECTBA M OGOPMIICHUS
PE3yNbTaTOB OLIEHKH.

PpIHOYHASI CTOMMOCTB - 5TO HanboJiee BEpOSITHAS 1IEHA, TT0 KOTOPOW JaHHBIA 0OBEKT OLEHKU
MOJKET OBITh OTUYKIIEH Ha OTKPBITOM PBIHKE B YCJIOBHUSX KOHKYPEHIIMH, KOT/Ia CTOPOHBI CHEIKH
NEHCTBYIOT pa3yMHO, pacrojaras Bced HeoOXoaumol uH(opmaiueil, a Ha BeIHMYHUHE IIEHBI
C/ICJIKU HE OTPAXKAIOTCS KaKHe-ITH00 Ype3BbIUaiiHbIE 00CTOSITENhCTBA, TO €CTh KOT/IA:

® OJlHa U3 CTOPOH CIEJIKK HE 00s3aHa OTUYXAaTh OOBEKT OLIEHKH, a JIpyras CTOpOHa He
00s13aHa MPUHUMATH UCIIOJIHEHUE;

® CTOPOHBI CIENIKH XOPOIIO OCBEIOMIIEHBI O MPEIMETE CICIKH M NEHCTBYIOT B CBOMX
MHTEpecax;

e OOBEKT OIEHKH MPEJICTABIICH Ha OTKPBITHIA PHIHOK B (hopMe ImyOarnaHoi oepTsr;

® [ICHA CHEJKHM MPEICTaBIIgeT cOO0N pa3yMHOE BO3HArpaXkJIe€HUE 3a OOBEKT OLEHKU U
NPUHYKACHUS K COBEPILICHHIO CTOPOH CEJKH C YbeU-INO0 CTOPOHBI HE OBLIO;

® IUIATEX 32 0OBEKT OIICHKU BRIPAXKEH B JICHE)KHOU opme.

PoIHOYHBIH MOAX0 — OOIIMIA MyTh pacueTa MoKa3aTessi CTOMMOCTH Ou3Heca, 1071 B Ou3Hece
WIM UEHHON OyMarum ¢ UCIONb30BaHUEM OJIHOTO WJIM HECKOJbKHX METOJOB CPaBHEHUS
OLICHMBAEMOro Ou3Heca C MPOJAaHHBIMM AHAJNOTUYHBIMU OW3HEcaMu, AOJISIMU B Ou3HEce WU
LIEHHBIMH OyMaramu.

K pabdounm mMammHamM ¥ 000py10BaHUI0 OTHOCSITCS MalIUMHBI, HHCTPYMEHTHI, anmaparsl U
Apyrue BHIBI 000pYyNOBaHMSA, NpPEIHA3HAYCHHbIE [UII MEXaHWYEeCKOT0, TEPMHUYECKOTO U
XUMHUYECKOTO BO3JICUCTBHUS Ha mpeaMeT Tpyaa (oOpabaTbiBaeMblii TPEIMET), KOTOPHIH MOXKET
HAXOJUTHCS B TBEPOM, JKUIKOM WM ra3000pa3HOM COCTOSIHHH, C IIETbI0 U3MEHEHUs ero (OpMBHl,
CBOMCTB, COCTOSIHUS U TOJOXEHHS, T.€. K padOYyuM MalIMHaM U 0O0OpYJOBaHHIO OTHOCSTCSI BCE
BUJIBI TEXHOJIOTUYECKOTO 000pYyIOBaHMA, BKJIIOYAs aBTOMAaTHYECKHE MAIIMHBI U 000pyIOBaHHUE,
JUIsT TIPOU3BOJCTBA IMPOMBIIICHHOW TMPOAYKLIHMH, OOOpPYIOBaHHE CEIbCKOXO3SHCTBEHHOE,
TPAHCIOPTHOE, CTPOUTENIHOE, TOPrOBOE, CKIAACKOE, BOJOCHAOKEHUS W  KaHaJIHM3allWu,
CaHUTAPHO-TUTHUEHUYECKOE U BCE JPYTUe BHUJIbI MAIIMH U 000PYI0BaHUs, KPOME IHEPreTUUECKUX
1 MH(OPMAITMOHHBIX.

Pa3menieHue 3MHCCHOHHBIX HEHHBIX OyMar - OTUYXJICHHE AYMHCCHOHHBIX IIEHHBIX Oymar
SMHUTEHTOM IEPBbIM BJIaJIeIblIaM IIyTeM 3aKJIIOUCHHS IT'PaKJaHCKO-TIPABOBBIX CIEIOK.

Ckuaka HAa HeIOCTATOYHOCTH KOHTPOJAS — CyMMa WM TPOLEHT, BBIYUTaeMble U3
MPONOPIMOHATIBHON 10711 OT crouMocTd 100-IpoLIeHTHOTO MakeTa B OM3HECe ¢ IEbI0 OTPa3UTh
OTCYTCTBHE HEKOTOPBIX MJIM BCEX BO3MOXKHOCTEN KOHTPOJIA.

CkuIKa HA HeJIMKBHAHOCTH — a0COTIOTHAS BETUYMHA WU J0Js (B MPOILIEHTaX ), HA KOTOPYIO
YMEHBIIIAETCSl PHIHOYHASI CTOUMOCTh 00BEKTa, YTOOBI OTPA3UTh €r0 HETOCTATOUHYIO JIUKBUAHOCTD.

CoopyxeHusi — BHJ OCHOBHBIX (DOHJIOB IO HATYpaJbHO-BEIIECTBEHHOMY Ipu3HaKy. K
COOPYXKEHHSIM OTHOCSITCSI HH)KEHEPHO-CTPOUTEIbHBIE 00bEKThI, HA3HAYEHUEM KOTOPBIX SIBIISETCS
CO3/IaHME YCJOBUH, HEOOXOAMMBIX JUISI OCYIIECTBJICHHUS IIpollecca MPOM3BOJACTBA IyTEM
BBITIOJTHEHUSI T€X WJIM MHBIX TEXHUYECKUX (YHKIUH, HE CBSI3aHHBIX C M3MEHEHHEM IpeaMeTa
TPYyJa, WM JUIS OCYIIECTBICHUS Pa3IMYHBIX HEIIPOU3BOICTBEHHBIX (DYHKIIUH.
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Croumocth OajlaHcOBasi — TIOJIHAs TI€pPBOHAYAJIbHAS CTOMMOCTH OCHOBHBIX (DOHMOB,
yduThiBaeMasi B MOMEHT HMX IIOCTAaHOBKM Ha y4yeT B OyxranrepckoMm Oarnance. bamancoBas
CTOMMOCTb TMPEJCTABIIAET, KaK MPABUJIO, CMEIIAHHYIO OIIEHKY OCHOBHBIX (POHJOB, T.K. 4acTb
WHBEHTapHBIX OOBEKTOB YUCIHUTCSA HA OallaHCaX MO BOCCTAHOBUTEIHHON CTOMMOCTH Ha MOMEHT
MOCNIeIHEN TEepeolleHKH, a OCHOBHbBIE (DOH/BI, BBEJIEHHBIE B MOCIEAYIOIIUN MEPHOJ], YUYTEHBI 110
MePBOHAYAIBHON CTOMMOCTH (CTOMMOCTH MIPHOOPETEHUS).

CpIpbe M MaTepHaJbl — NPEAMETH TpyJAa, MOJBEPTIIHECS paHee BO3ACHCTBHIO TpyAa U
MoJJNIeXKAaIUe NajabHeie nepepaboTke.

ToBapsl 1)1 NepenpoAakM - YaCTb MaTEPUATILHO-IIPOU3BOICTBEHHBIX 3al1aCOB OpPraHU3allly,
npuoOpeTeHHass WM TMOJy4YeHHass OT JPYIHX [OPUAMYECKUX U (PHU3UYECKHX JIHIl U
NpeAHa3HauYeHHas JUTs POk WK TIePENPOIaxu 0€3 JOTOTHUTEIIBHOW 00pabOTKH.

TpaHcnopTHbIe cpeAcTBA — OJWH W3 BHUJOB OCHOBHBIX (DOHJIOB, MpEIHA3HAYCHHBIA IS
MepeMeleHus JI0Ae 1 Ipy30B: KeJIe3HOJOPOKHBIM MOJBUKHON cOCTaB (JIOKOMOTHBBI, BarOHbI U
1p.); TIOABMXKHON COCTaB BOJHOTO TPAHCIIOPTA (Cy/1a TPAHCHIOPTHBIE BCEX THUIIOB, CyAa CIyXKeOHO-
BCIIOMOTaTeNIbHbIE, CcracaTeiabHble, JIEJAOKONbl, OYKCHpBI, cyJa JOLUMAaHCKWE U [p.; cyla
MIPOMBICIIOBOTO (PJIOTa OTHOCATCS K Kiaccy «MamuHel u 000pyAOBaHUE»); MOABIKHON COCTaB
BO3JYIITHOTO TpaHCIOpTa (CamoJIeThl, BEPTOJICTHI); IOJABMYKHON COCTaB aBTOMOOHMIIBHOTO
TpaHcropTa (Tpy30BbIC, JETKOBBIE aBTOMOOMIIM, aBTOOYCHI, TATAUH, BKIIOYAsl TPAKTOPHI, TATAUH,
MPUIIETBI);  TOJABMKHOW  COCTaB  TOPOACKOTO  3JEKTPUUECKOro  TpaHCIopTa  (BaroHbI
METpPOIOJIUTEHAa, TpaMBau, TPOJUIEHOYCHI); TPyOOMpPOBOILI (KpOME MapOMPOBONOB U TEIUIO
MIPOBOJIOB), BKJIIOYast TpyOOTIPOBO/IBI TUJIPaBIMYECKOTO, MTHEBMATUYECKOTrO,
MTHEBMOKOHTEHHEPHOTO HETMPEPHIBHOTO TPAHCIIOPTA, KOHBEWEPHI BCEX TUIIOB (KpOME KOHBEHEPOB,
KOHCTPYKTHBHO COWICHEHHBIX C OOOpYIOBaHHWEM, HANpuUMeEp, B AaBTOMATHYECKHX JIMHUSIX);
MOJBIKHOM COCTaB KaHAaTHO-MOJABECHBIX JIOPOT, CPEICTBAa HAMOJIBHOTO M JPYTHMX BHIOB
MPOU3BOJICTBEHHOTO TPAHCIIOPTA, SBISIOMIAECS CaMOCTOSATEIbHBIMA WHBEHTAPHBIMU OOBEKTAMH,
MIPOYME BUBI TPAHCIIOPTHBIX CPEACTB.

YaydmeHuss — 370 Jr00b1€ HOpMBI OJIAarOYCTPOUCTBA yUaCcTKa, OT 3AaHUN U COOPYKEHUM 10
nanamadTHOro odopmileHUs. YIydIleHHs MOJBEPKEHbl M3HOCY, KOTOPBIM MPOUCXOIAUT C
TEUYEHUEM BPEMEHH 10/ BO3JICHCTBUEM Pa3IMYHBIX (DAKTOPOB.

YucTble aKTUBBI — CyMMapHbIe aKTHBBI MUHYC CyMMapHBIE 00s13aTENIbCTBA.

YucThli 1eHeKHBIH MOTOK — CyMMa JICHE)KHBIX CPENICTB, KOTOpasi OCTAETCS MOCTE TOr0, KaKk
yIOBJIETBOPEHBI BCe MOTpeOHOCTH OM3HEca B JCHEKHBIX CPEACTBAX B JAHHOM OIEPAIMOHHOM
nepuone. YUnCThI IEHEKHBIN MOTOK, KaK IPAaBWIIO, PAaCCMAaTPUBACTCA KAaK JEHEKHBIE CPEJICTBA,
KOTOpBIE MO>KHO HAMpPaBUTh Ha MOMOJIHEHUE COOCTBEHHOTO WJIM MHBECTUPYEMOTO KamuTana.

JKOHOMHYECKHIi CPOK CJay:0bl — TIEpHOJ, B TEYCHHE KOTOPOTO HMYIIECTBO MOXKHO
MPUOBUIEHO HCTIONIh30BATh.

OMHTEHT - FOPUINIECKOE JIUIO WA OPTaHbl HCTIOTHUTEIBHOMN BIACTH OO OpraHbl MECTHOTO
CaMOYIPaBIIEHUs, HECYIIIME OT CBOEr0 MMEHU 0053aTeIbCTBa MEpe]l BIaJIeIbllaMU [IEHHBIX OyMar
0 OCYIIECTBIICHUIO TPaB, 3aKPEIUICHHBIX UMHU.

JMHCCHSl IeHHBIX OymMar - yCTaHOBJIeHHasl (pelepalbHbIM 3aKOHOM MOCIEA0BATEIHLHOCTh
JeMCTBUI SMUTEHTA TI0 Pa3MEIICHUIO0 YMUCCHOHHBIX IIEHHBIX OyMar.

JMHCCHOHHAsSI leHHasi Oymara - mo0as 1eHHas Oymara, B TOM 4ucie 0e310KyMeHTapHas,
KOTOpast XapaKTepu3yeTcsi OJHOBPEMEHHO CIIETYIOIUMH MTPU3HAKAMU:

® 3aKpeIuIIeT COBOKYITHOCTh UMYIIIECTBEHHBIX M HEMMYIIIECTBEHHBIX TPaB, TTOIEKAIINX
YAOCTOBEPEHUIO, YCTYNKEe M O€3yCIOBHOMY OCYIIECTBICHHIO C COOIIOJCHHUEM
YCTaHOBJICHHBIX HacTosKM DenepanbHbIM 3aKOHOM (DOPMBI U TTOPSI/IKA;

e pa3MemaeTcs BHIITyCKaMH,

® 1MEET paBHbIE 00BbEM U CPOKH OCYIIECTBIECHHUS IPAaB BHYTPU OJIHOTO BBIMYCKa BHE
3aBUCUMOCTH OT BPEMEHHU MpUOOpETEHHsI LIEHHOH Oymarm.

JTHKA OLEHIIUKA — COBOKYMHOCTh ATHUECKHUX MPAaBUJ U HOPM IOBEACHUS OLECHIIMKA MPU
MIPOBEICHUH MPOLIEAYPHI OLICHKH UMYIIECTBA.
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2.12

3ASABJIEHUE OINEHIIIUKA

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

uHpOpMaIUU:

2.13

2.14

BrimonHeHHBI aHaIN3, BBHICKA3aHHBIE MHEHHS U TMOJYyYEHHBIC BBIBOJBI JICHCTBUTEIILHBI
WCKJIFOYMTEIIbHO B TIpe/esiaXx, OTOBOPCHHBIX B HACTOSIIEM OTYETE JOMYIIEHUH W
OTPAHUYUTENIbHBIX  YCIOBHH, W  SBJSIFOTCS  MEPCOHANBHBIMU,  HEMPEAB3ATHIMH,
po¢eCCHOHATBHBIMUA aHAJTM30M, MHCHUEM M BBIBOJIAMHU OIICHIIIMKA.

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

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

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

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

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

CBEJEHMUSA O HE3BABUCUMOCTH OLEHIIIUKA

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

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

3.1 OIPEAEJEHUE PACCUUTBIBAEMOI'O BUJIA CTOUMOCTHU

B cooTBeTcTBHU C YCIOBUAMHU JIOrOBOpa 3aka3zyuk mopydaer VCMOTHUTENIO ONpeaeaInTh
PBIHOYHYIO CTOMMOCTH IIEHHOW Oymaru.

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

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

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

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

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

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

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

3.2 NOCJIEJOBATEJBHOCTD OINIPEAEJIEHUA CTOUMOCTH

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

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

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

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

1) COCTaBJICHUE OTUeTa 00 OIECHKE.

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

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

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

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

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

Ecnu nena Ha WIAEHTUYHBIM aKTUB WM 00S3aTENIbCTBO HE HAONIONAETCs Ha pBIHKE,
NPEANPUATHE OLICHUBAET CIPABEMINUBYIO CTOMMOCTb, UCIIOJIb3Ys APYTOM METOJ OLIEHKH, KOTOPBIN
o0OecrieurBaeT MaKCHMaJbHOE HCHOJIb30BAHUE YMECTHBIX HAOJIIOAEMBIX HCXOJHBIX JAHHBIX U
MUHHMAaJIbHOE MCIIOJIb30BaHUE HEHAONI0IaeMbIX MCXOAHBIX JaHHBIX. [TockonbKy crpaBeanuBas
CTOMMOCTh SIBIIIETCS PBIHOYHOM OLIEHKOW, OHA OIPEAENsAeTCsl C HCIOIb30BAHMEM TaKHX
JIOMYIIEHUH, KOTOPbIE YYaCTHUKHU PhIHKA MCIIOJIb30BAIN OBl IIPU ONPEAEICHUN CTOUMOCTH aKTHUBA
WK 00s3aTenbCcTBa, BKIKOYAsl JOMyILIEeHUs o pucke. CrieaoBareiabHO, HAMEPEHUE MPEANPHUSATHS
ylIepkaTb aKTUB MWJIM YperyJlupoBaTh, WJIM HMHBIM OOpa3oM BBINOJIHUTH 0053aTEIbCTBO HE
SIBIISIETCSI yMECTHBIM (DPaKTOPOM TIPH OIEHKE CIIPABETMBON CTOMMOCTH.

[enpb oreHKH CIpaBeAJIMBOM CTOMMOCTH 3aKJIIOYAETCSI B TOM, YTOOBI OMPEEIUTh IIEHY, TI0
KOTOPOU MPOBOAMIIACH OBI OTIepaIys Ha JOOPOBOJIBHONW OCHOBE IO MPOJAKEe aKTUBA WITU TIepeaade
00s13aTeNbCTBA MEXKIY yYaCTHUKAMHU PhIHKA HA JATy OIEHKU B TEKYIIUX PHIHOYHBIX YCIOBHSX.
OreHKa CrpaBeUIMBON CTOMMOCTH TPEOYET OT MPEANPHITHS BBISICHCHHS BCEX yYKa3aHHBIX HUKE
MOMEHTOB:

® KOHKDETHBIM aKTHUB WJIH 00s3aTEeILCTBO, SBISIONICECS] 00BEKTOM OIEHKU (B COOTBETCTBUU

C €ro eIMHUIICH ydeTa);

e B OTHOIICHWM HEPUHAHCOBOTO aKTHBAa, HMCXOJHOE YCIOBUE OIEHKHU, SBISIOIIEECs

MIPUEMIIEMBIM JIJISI OIEHKH (B COOTBETCTBUU C €T0 HAMIYYITUM U HanOoliee 3 (HEeKTHBHBIM

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

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

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

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

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

[IpennpusiTie 10JKHO UMETh JOCTYN K OCHOBHOMY (MJIM HauOoJjee BBIFOJTHOMY) PBIHKY Ha
naty oneHkH. [TockonbKy pa3nuuHble NpeanpusTHs (M HampaBlieHHs OM3HEca B PaMKax TaKHUX
MPEANPUATHI), OCYIIECTBISIONINE Ppa3IUYHbIE BUABI ACSITEILHOCTH, MOTYT HMETh JOCTYN K
Pa3IMYHBIM PbIHKaM, OCHOBHBIE (WJIM HanOoJiee BBITOHBIC) PBIHKH JUISI OJHOTO M TOTO K€ aKTHBa
WU 00513aTENBCTBA MOTYT OBITh PA3HBIMHU JIJIS1 PA3TMYHBIX TPEINPUATHN (M HAITpaBICHU On3Heca
B paMKax Takux npeanpusatuii). CiieoBaTeibHO, OCHOBHOM (MM Hanbosee BIrOIHBIN) PBIHOK (U,
COOTBETCTBEHHO, YUACTHUKOB PbIHKA) HEOOXOAMMO PacCMaTpUBATh C TOUKH 3PEHUS MIPEATIPUATHS,
YUUTBIBAS TakUM OO0pa3oM pasziIuuusi MEXIY W Cpeau NPEANpPHITUN, OCYIIECTBISIONIMX
pa3IUyYHbIe BUJIbI 1€ATEIbHOCTH.

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

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

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

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

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

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

Hcxonubie nanabie | YPOBHS TOKHBI KOPPEKTUPOBATHCS TOJIBKO B CIECIYIOIIUX CITydasX:

® KOTJa MPEANPHUITHE YICPKHUBACT OOJIBIIOE KOJTHMYECTBO AaHAJIOTHYHBIX (HO HEUJCHTUYHBIX )
aKTUBOB WJIU 00s3aTENICTB  (HANpPUMEp, [IOJITOBBIE IIEHHBIE OyMarw), KOTOpBIE
OLIEHUBAIOTCSI TI0 CIIPABEIUTMBON CTOMMOCTH, a KOTHpyeMas IIeHa Ha aKTUBHOM PBIHKE
CYHICCTBYCT, HO HC SABJIACTCA ,Z[OCTyrIHOﬁ B JHOGOﬁ MOMCHT, AJId KaXXA0ro U3 AdaHHbIX
aKTHBOB WJIM 00S3aTEIBCTB 10 OTACIHHOCTH (TO €CTh MPH YCIOBUU HAIHYHS OOJIBIIOTO
KOJIMYECTBA AHAJIOTUMYHBIX AaKTHBOB HJINU O6H38.TCJ'HJCTB, YACPKUBACMBIX TIPCATIPHUATUCM,
OBUTO OBl TPYTHO TMONXYYHUTh HHGOOPMAIMIO O [EHAX ISl KaXKIO0TO OTIEIBHOTO aKTUBA WIJIH
00s13aTeNLCTBA HA JaTy OICHKH). B TakoM ciydyae B KaueCTBE MPAKTHUECKOTO MOAPYYHOTO
CpeAcCTBa TPEANPUATHE MOXKET OICHUBATh CIPABEIIMBYI0 CTOMMOCTB, HCIOJB3YS
aJ]LTepHaTI/IBHBII\/'I MCTOJ OLICHKHU, KOTOpBII‘/'I HE€ OCHOBBIBACTCA HCKIOYHUTCIBHO Ha
KOTUPYEMBIX IeHaX (Hampumep, MaTpuyHOe IeHooOpazoBaHue). OqHAKO HCTOIB30BaHUE
AJIBTCPHATUBHOI'O MCTOJd OLCHKHW TMPUBOAUT K IIOJYYCHUIO OLICHKU CHpaBCI[HI/IBOﬁ
CTOMMOCTH, KOTOpasi OTHOCUTCS K 0ojiee HM3KOMY YPOBHIO B HEPAapXHU CIPaBEINBOM
CTOUMOCTH.

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

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

® KOTHpYEMbIC IIEHBl Ha aHAJOTUYHBIC AKTUBBI WM 0053aTEIbCTBA HA aKTHBHBIX PHIHKAX.
® KOTHpyEeMbIC LICHBl Ha WICHTUYHBIC WM AHAJIOTUYHBIC aKTUBBI WM 00S3aTENbCTBA Ha

PBIHKaxX, KOTOPBIE HE SBIISIOTCS] aKTHBHBIMU.

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

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

X/
L4

X/
L4

X/
o

¢ TMOATBCPIKAACMBIC PBIHKOM HCXOJHBIC JaHHBIC.

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

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

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

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

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

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

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

3.4 PBIHOYHBIN (CPABHUTEJBHBIN) MOIXO/

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

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

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

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

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

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

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

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

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

MeTobI OIICHKH TOXOTHBIM TTOAXO0JIOM:

— METO/IbI OIICHKH TI0 TIPUBEJCHHOW CTOUMOCTH;

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

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

MeToabl OLIEHKH 110 PUBEACHHOH CTOMMOCTH

[IpuBenenHast cTouMOCTh (TO €CTh MPUMEHEHHUE JOXOJIHOIO MOAX0Ma) - 3TO MHCTPYMEHT,
WCIIOJIb3YEMBIH Ui CBA3BIBAHUA OYyIyIIMX CyMM (HampuUMep, MOTOKOB JCHEKHBIX CPEACTB WU
3HAQYEHUN CTOMMOCTH) C CYIIECTBYIOIIEH CYMMOM C MCIIOJIb30BAHUEM CTABKU JUCKOHTUPOBAHUS.
Omnpenenenue crpaBeAuBOl CTOMMOCTH aKTHBa WM 0053aTENbCTBA C MCIOIB30BAaHHEM METOAa
OLICHKU IO MPHUBEICHHOW CTOMMOCTH OXBAaThIBA€T BCE CIEAYIOIIME JIEMEHTBhl C TOYKHU 3pPEHUS
YYaCTHUKOB PbIHKA Ha JIaTy OLICHKHU:

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

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

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

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

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

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

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

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

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

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

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

Mopaean oneHKH ONMIMOHA:

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

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

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

MeTtoa AUCKOHTHPOBAHHBIX TCHEC/KHBIX IOTOKOB

Cornacno n. 11 Ilpunoxenust B IFRS 3 Meron TMCKOHTHPOBAaHHBIX JAEHEKHBIX IMOTOKOB
HCIIOJIb3YETCS ISl OLEHKU CIPaBEUIMBOM CTOMMOCTH HEMAaTEpUANIbHBIX aKTUBOB. B CBs3U C TeM,
YTO OOBEKTHl HCCIENIOBAHUS HE SIBIAIOTCS HEMAaTepUalbHBIMU AKTUBAMM, JAHHBIH METOJ HE
paccmaTpuBaeTcs B paMkax Hactosmero Oruera.

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

3.6 3ATPATHBIN MOJAXO/

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

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

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

B cootBerctBuu ¢ . 18 ®CO Ne 1 3aTpaTHbIN NOAXOA — COBOKYITHOCTh METOJIOB OLICHKHU
CTOMMOCTH OOBCKTa OIICHKH, OCHOBAaHHBIX HA OIPEICICHUH 3aTpaT, HEOOXOIUMBIX IS
MpHOOpeTeHusi, BOCIPOU3BOJCTBA JHOO 3aMelleHHss OOBEKTa OLIEHKH C Yy4YeTOM H3HOCa U
ycTapeBaHUM. 3aTpaTHBIM MOIXOJ MPEUMYIIECTBEHHO MPUMEHSAETCS B TEX Ciyyasx, KOTIa
CYILIECTBYET JOCTOBEpHas MH(OpMAIK, MO3BOJISIONIAs OMPEeNUTh 3aTpaThl HA MPUOOpPETEHUE,
BOCIIPOM3BOJICTBO JINOO 3aMEIlIEHUE 00bEKTa OLICHKHU.
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B pamkax 3arpaTHOro 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 makdxce UCX00A U3 UMeEwUxca 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
0J151 onpeoeeHus CHoUMOCmU YeHHOIU Oymazu - CPAGHUMENbHOZ0.

J1ox00 uneecmuyuonnoz2o gponoa popmupyemcs 3a cuem usMeHEeHUsA PblHOYHBIX UEH HA
¢unancoevie axmuevi. B ceazu c¢ mem, umo Ha pbIHOUHbBIE UEHbL AKMIUGOE8 6IUAIOM
MHO20YUCTIEHHbLE YC108UA MAKPOIKOHOMUYUECKO20 XAPAKmepa, CHPOCHO3UPO6ANb KOmopble He
npeocmasnsemcs 603MOHcCHoIM, OueHWUK 6600um 0onyuieHue 0 Heucnoab308aHUU 00X00H020
no0X00a 071 OUEHUBAECMbIX UEHHOU Oymazu.

B céa3u ¢ mem, umo y Ouenwuka omcymcmeyem OaHHvle 0 pazmepax <AKmueoe» u
«Obazamenvcme»  oyenusaemvlx  Komnanuii, QOueHwyuk  6600um  OoonyujeHue o0
HeUCnob308aAHUU 3AMPAMHO20 NOOX00a 0151 OYECHUBAEMBIX YEHHOU OyMmazu.

Cpasnumenvnulit RO0X00 0azupyemcsa HA MEKYUWUX KOMUPOGKAX UEHHOU Oymazu Ha
oamy naubdoee O1U3KYI0 K 0ame OUeHKU.

OreHKa pPHIHOYHOM CTOMMOCTH II€HHOM Oymaru ObUTa TpOBEJACHAa HAa OCHOBAaHWU PHIHOYHOMN
KOTHPOBKH OJTHOM Oymarm.
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4 KPATKHH OB30P MAKPOOKOHOMMYECKOM CUTYAIIUU PD

4.1 XAPAKTEPUCTHUKA HNOJIUTUYECKOM n COIIUAJIBHO-
3KOHOMMYECKOM OBCTAHOBKHA B CTPAHE n PEI'MOHE
PACIIOJIO)KEHUA OFBEKTOB OIIEHKH

B mepByro odepenp, CTOMT YHOMSHYTH cooOmeHne MWHIKOHOMpPA3BUTHSA, B KOTOPOM
BEJIOMCTBO 3asBHJIO 00 yckKopeHuu pocta poccuiickoro BBII B oktsa6pe no 2,2% B rogoBom
BBIpAYKEHUH Tociie yTOUHEHHbIX 1,9% B ceHta0pe. Ilo oneHke MUHHUCTEPCTBA, 3@ SHBAPb-OKTIOPh
BBII cTpaHnsbl B peanbHOM BbIpaskeHUH BbIpoc Ha 1,3%. OqHako B BEAOMCTBE ITPU 3TOM OTMETHIIH,
YTO TEKYILIUE TEMIBI pocTa B 2,2% HE MOT'YT pacCMaTpUBAThCs KaK YCTOMUYMBBIE, TOCKOJIBKY OHU
BO MHOTOM SIBJISIFOTCS «KOMITCGHCAIIMOHHBIMU» Ha (oHe cnaboil nuHamukn BBII B mepBom
kBaptane 2019 roma. [lamee B 3TOM 0030pe MBI NpPOAHATM3HPYEM CHUTYallMIO B KIIIOUEBBIX
OTpaciasiX SKOHOMMKM, a TaKKe PpacCMOTPUM JIMHAMHMKY OCHOBHBIX MAaKpO3KOHOMUYECKHX
IIOKa3aTENICH.

Hecmotps Ha yckopenne pocta BBII B okTs16pe 2019 rona, kak coobmaer Poccrar, poct
MIPOMBIIIIJIEHHOT'O TIPOM3BOJACTBA B 3TOM K€ MEPUOJIe 3aMeATuiIcs 10 2,6% 1mocie yBenTu4eHus Ha
3% B cents6pe. [1o uroram necsartu mecsmeB 2019 roga MPOMBIIITICHHOE TIPOU3BOACTBO BBIPOCIIO
Ha 2,7%. IIpu 3TOM C UCKIIIOYEHHEM CE30HHOTO U KaJICHJApPHOTO (PaKkTOpOB MPOMITPOU3BOJCTBO B
oKTsI0pe yBenuuuinoch Ha 0,3%.

Uto kacaeTcs NUHAMHKUA B pPa3pe3e CErMEHTOB, TO B cerMeHTe «/[00bIua moJie3HbIX
HCKOMAaeMbIX» POCT BBITyCKa MPOAYKIMH pe3ko cHu3mics a0 0,9% mnocne 2,5% B centsdpe. Poct
BBIITyCKa B cerMeHTe «O0padaTbiBaloniue Nponu3BoACTBa» ycKkopuiica 10 3,7% mociie pocTa Ha
3,2% wmecsneM paHee. CerMeHT «JIeKTPOIHepPrus, ra3 u map» 3ameyini cBoil poct 10 2,5%
nociie 3,8% B ceHTsA0pe. B To ke Bpems, B cerMeHTe «BomocHa0KeHHe» CHIDKCHHUE YCUITHIIOCH 10
6,7% mnocne ceHTA0pbCKOro cokpaiienus Ha 1,8%.
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000 «YK ITPOMCBA3b»

Takum obpa3zom,

BCC CCIMCHTHBI

IIPOMITPOU3BOJICTBA

HcKIroYeHEM «BoaocHadkeHUs» TTOKa3alld MOJIOKUTEIBHYIO JIMHAMHUKY II0 WTOTaM OKTSOpA,
MpA  3TOM 3aMEJUICHHIO pPOCTa OOINEero IokKa3areias IPOMIIPOU3BOJICTBA CIIOCOOCTBOBAJIO
YXY/IILIEHUE TUHAMUKU CErMEHTOB «/[00bI4a MOJIe3HBIX MCKONAEMBbIX», « DJIEKTPOIHEPrus, ra3
U nap», a takxe «BogocHadxenne». JlnHaMuKa MPOU3BOACTBA B pa3pe3€ OTIEIbHBIX MO3UIUN
MIpeACTaBJICHA B CJICIYIONIEH TabIuIIe:

JHMHAMMEA BLINYCKA OTAENBHLIX BUAOE NpogyKumnKn B Aobkieatowei otpacnun 1 obpabatsiBalowei

Bua npogyHLKK
Oobbiua yrna, MAH TOHH
Oobbia HedTH, BRAKOYEA ra30BbId
HOHAEHCAT, MAH TOHH
MNpupogHBIA raz, mapg m3
a2 NPUPOAHBIA CHWHEHHBIA 1
perazvgrUMpoBaHHBIA, MAH TOHH
MACO cKOTa, MIH TOHH
MACO goMalHER NTHLBEI, MAH TOHH
Pbifa ¥ poibHbIE NPOLYKTBI, MAH
TOHH
TpWKOTaMHbBIE W BAZAHBIE M3AESNKA,
MUTH LUTYH
Knpnuy KepamuueckHid, mapa, ycn.
en.
EnokM 1 npoume cOopHele
CTPOMTENbHLIE M3OENWA, MAH M3
LlerieHT, MAH TOHH
BEeTOH TOBapHbIA, MAH M3
MpoKaT roToEkIA, MAH TOHH
TpyBbl CTANbHBIE, MAH TOHH
AETOMOBWMAW NETHOBDBIE, MAH LUTYH
AEBTOTpaHCNOPTHBIE MPY30BbLIE
CpeacTea, ThiC. LUTYH

MPOMBILLIEHHOCTH
AuBapb- Okrabps 2019 /
okTtAbpE 2019 OktAGpe 2018
362 +5,9%
467 -1,2%
528 -4,1%
242 +21,4%
2.3 +1,7%
3.9 -0,4%
3.5 -3,7%
125 +14,0%
4,6 +3,7%
18,6 +5,2%
50,7 +4,3%
29,1 +2,9%
51,2 +1,0%
10,4 +5,8%
1,3 -8,2%
126 +2,1%

Ausapb-okTabps 2019 /
AHeapb-okTAGpEL 2018

-0,3%

+1,5%

+0,7%
+55,7%

+7,0%
-2,7%

+0,4%
+14,3%
-0,8%

+6,7%

+8,2%
+14,7%
-0,3%

+3,4%

+0,0%

+0,1%

[Tepexons K pacCMOTPEHUIO JUHAMUKH OTACIBHBIX BHJIOB IPOIYKIIMHA B JOOBIBAIOLIEH
oTpaciii U 00padaThIBAIOIICH TPOMBINIIICHHOCTH, OTMETHM yBEJIIHUEHUE TOOBIYH YT B OKTIOpE
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Ha 5,9% (mo utoram 10 MmecsiueB CHMKEHHUE BbITycka 3amennuiochk ¢ 1% no 0,3%). Bmecrte ¢
9TUM, 100bI9a HEPTH U MPUPOIHOTO raza cHU3WIUCH Ha 1,2% u 4,1% coorBercTBeHHO. OTIEIBHO
OTMETUM poct NOOBIYN «T"aza roprouero NPUPOIHOTO CKUKEHHOT 0 u
perasupuuupoBaHHOro», KOoTophlii cocraBmi 21,4% mocne pocra Ha 33,6% B centsiope. Ilo
utoraMm sHBapsA-okTsAOpsa 2019 roga noObiua 3TOro rasa yBenuuuiach Ha 55,7%. BeposarHo, 310
O0BSICHSIETCS HapallMBaHUEeM JOOBIBAIOINX MotHocTel «Smama CII.

Uro kacaeTcsi MpoJOBOJIBCTBEHHOIO CETMEHTA, TO 3/1€Chb OTMETUM HEKOTOPOE 3aMeJICHUE
pocTa BbIycka Msica ckoTa (10 7% c 7,9% MecsieM paHee), a TakKe COXpaHEHHE CTarHaluu
pou3BoJcTBa Msica AomamHell nrTunsl (-0,4% B oktsi0pe, mo utoram 10 MecsieB BBITYCK
cHu3mics Ha 2,7%). Bmecte ¢ 3TMM, 00BbeM BBIMYCKa PbIObI U PHIOHBIX MPOIYKTOB CHU3WICSA Ha
3,7%, a ¢ Hayayia rojia MPOU3BOCTBO AepKUTCs B HeOobioM 1utroce (0,4%).

Tennenuus BOCCTAHOBJICHUS MIPOM3BOJICTBA CTPONIMaTEPUAJIOB B OKTsI0pe
MPOJOJKHUIIACh, B TOM YHCIE 3TO KacaeTcs M KepaMH4YeCKHUX KHPMU4eil, 0lHAKO 00beM HX
BBIIIyCKa 3a SIHBapb-OKTSAOpH MO-MpEeKHEMY MOKa3biBaeT cHbkeHue Ha 0,8%. Uro kacaercs
TSOKEJIOM  MPOMBIIUIEHHOCTH,  TO  31eCh  CIEAyeT  OTMETUTh,  YTO  CHUXKEHHUE
MIPOM3BO/ICTBA JI€rKOBBIX aBTOMOOMIIEH B OKTsI0pe yckopuinock 10 8,2%, npu 3ToMm 1o utoram 10
MECSIIEB POCT BBINYCKAa B ATOW MO3UIMHU MpeKpatuicsi. B TO ke BpeMs BBIMYCK TIPYy30BBIX
aBTOTPAHCNOPTHBIX cpeAcTB yBenuumicsa Ha 2,1% mocne 5,7% B ceHTsOpe, a ¢ Hayana roga
MPOU3BOJICTBO «TPY30BUKOBY» mepenwuio B jerkuid mitoc (+0,1% nocne -0,1% no utoram siHBaps-
ceHTsa6ps 2019 rona).

[ToMUMO CTaTHCTUKH MPOMBIIIJIEHHOTO TPOU3BOJCTBA, B KOHIE HoAO0ps Poccrar
ormyOnIMKOBad HMH(POPMAIUIO O CaIbIUPOBAHHOM (PUHAHCOBOM pE3YJbTaTe JEATEILHOCTH
KPYIIHBIX M CPEAHMX POCCHUUCKUX KoMIaHuii (0e3 ydera (MHAHCOBOTO CEKTOpa) MO HMTOram
nesstu MmecsiieB 2019 roma. On cocraBun 11,69 TpnH pyO., B TO Bpemsl Kak 3a aHaJIOTMYHBIN
MePUOJI MPEBIAYIIETO T'0/1a poccuiickue komnanuu 3apadotaim 10,47 tpiH py6. Takum obpazom,
POCT caJbAMPOBAHHON MPUOBLIN MPEANPHUIATHI B OTYETHOM Niepuoje coctaBui 11,6%.

Uto kacaercs monu yOBITOYHBIX OpTaHM3alldid, TO OHAa COKpaTuiack Ha 1,1 m.m. mo
CPaBHEHHMIO C QHAJIOTMYHBIM IIepuojoM Impexapiaymero roaa npo  29,1%. JluHamuka
CaJIbIMPOBAHHOTO pe3yJbTaTa B pa3pe3e BUAOB ACSITEIbHOCTH MIPEICTaBICHA B TAOINLIE HIDKE:
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[To uroram nmeesitu MecsieB 2019 roma Bce KiIHOYEBBIE BUABI JCSITEIBHOCTH 3apadoTaiu
MOJIOKUTETBHBIN CalbAMPOBAHHBIA (PUHAHCOBBIA pe3ynpTar. Hambonpmmii pocT mo wuroram
OTYETHOIO MEpHUoAa IPOJEMOHCTPUPOBAIN CETMEHTHI «ONTOBasi, PO3ZHUYHAS TOProBJS M
PeMOHT»(canbANPOBaHHBIA pe3yibTaT Bbipoc Ha 35,2% mocne 50,8% mo wuroram BOCHMHU
MecsteB), « [pancnopTupoBka u  xpaHenue» (+31,9% mocne 41% mno wuroram sHBaps-
aBrycra), «O0ecneueHue 3J1eKTpoIHepruei, razom u napom» (+31,7% nocne 28,5% no uroram
sHBaps-aBrycra). [Ipm 3TOM CHU)XEHHE TMOJIOKHUTEIHLHOTO CalbIUPOBAHHOTO (PUHAHCOBOTO
pe3yibTaTa mokaszalid cerMeHThI «/[00bI14a moJie3HbIX uckonaeMbix» (-15,3% nocne cHukeHus
Ha 13,5% mo wurtoram sHBaps-aBrycra) u «CejibCkOe W JIeCHO€ XO03M1iiCTBO...» (CHIKEHUE
3amenuioch 10 12,1% c 14,4% no utoram BocbMmu mecsieB 2019 rona).

[TpubbuTE 6aHKOBCKOTO cekTopa mociie 147 mupa pyO. B ceHTsOpe coctaBmia 196 mipa
py0. mo uroram okTs6ps. [Ipu s3Tom npubsutr COepbanka 3a okTOph coctaBuna 74,1 mapa pyo.
B oxTs0pe mpornutoro roga 0aHKOBCKUE ceKTOp 3adukcupoBan npuoOslis B 114 mupa py6. Ilo
uroram aecsatu mecsieB 2019 roga nmpuObLIE poCCUKCKUX OaHKOB cocTaBwia 1,7 TpiaH pyO. mo
CpaBHEHHIO ¢ IPUOBLIBIO B 1,2 TpiH py0. romom panee. [IpuObuts COepbaHKa 3a SHBAPh-OKTAOPH
2019 roga cocraBuna 739,4 mapn pyo.
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Uto kacaercs mpouyux IOKas3aTeslel OaHKOBCKOTO CEKTOpa B OKTAOpEe, TO 00bEM ero
aKTUBOB 3a Mecsl yBenuuwics Ha 0,7% mo 95,8 Tpnu py06. O0beM KpeauToB HeUHAHCOBBIM
opranmzanmsaM Bbipoc Ha 202 mupa py0. (+0,6%), B TO BpeMs Kak 0OBbEM PO3HMYHOIO
KpeauToBaHus yBenuuuics Ha 146 mupa py0. (+0,9%). Ilpu s3ToM OTMETHM, YTO TEMIIBI pOCTa
MOTPEOUTENECKOTO KPEAUTOBAHUS B OKTSIOPE MPOIOIKIIN 3aMeIIAThCS (TO/I K TOy TEMITBI pocTa
3amenunuck A0 19,7% mnocne 20,7% B ceHtsa6pe). BeposTHo, 3amennieHHe TEMIIOB pPOCTa
PO3HUYHOTO KPEAUTOBAHHUS OBIJIO OOYCIIOBIEHO, B TOM YHCIE, BBeAeHHEM ¢ | okTsa0ps 2019 rona
Hag0aBOK K KO3 UIIMEHTaM pHUCKA 10 HEOOECICUYCHHBIM IOTPEOUTEIBCKHM CCyJaM B
3aBUCUMOCTH OT TOKa3aTess J0JITOBOM Harpy3ku 3aemiuka. [lo coctosauio Ha 1 HOs10ps 2019
roJila COBOKYIHBIN 00beM KPeIuTOB IKOHOMUKecocTaBuiI 51,3 TpaH py0. MblI monaraem, 4yTo Ha
¢dboHe HaxoXACHHUS WHQIAUMU BOJM3M 1EIeBOrO YpoBHA 4% TPOJOKUTCS CHUKECHUE
MIPOLIEHTHBIX CTaBOK, YTO B CBOIO OUYEPEIb OYyIET MOAIEPKUBATH TEMIIBI POCTA KPEIUTOBAHHSL.

[lepexonss kK JOUHAMHKE MOTPEOUTENHCKUX II€H B HOSOpe, CleIyeT OTMETUTh, YTO
HenenbHas nHGIIIUs nepxxanachk Ha ypoHe 0-0,1%, a mo utoram mMecsia 1eHbl YBEJIUYMUINChH Ha
0,3%. C Hayana rozia pocT LeH cOCTaBUI 2,7%, IpU 3TOM B TOJOBOM BBIPaXKEHUU 10 COCTOSIHUIO
Ha 1 mexaOps nHIsIIMSA 3aMenmunack 10 3,5% nocne 3,8% mecsiem paHee.

OnvH M3 KITI0YEBBIX (PAKTOPOB, BIMSIOMIMX HA POCT MOTPEOUTENHCKUX LIEH — AMHAMHUKA
oOMeHHOro Kypca py0is. B HoA0pe cpenHee 3HaueHHe Kypca Jojuiapa CHU3MIOCh 0 63,9 pyo.
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nocine 64,4 py06. 3a nmomtap mecsieMm panee. K koHIy HOSOps Kypc mosutapa coctaBui 64,1 pyoO.
[Tpu 3TOM cpenHee 3HaueHue 1eH Ha HeTh B HOsIOpe coctaBmwio 63,2 Mol 3a Oappenb mocie
59,7 mon. 3a Gappens B OKTAOpE.

Cy1iecTBeHHOE BIUSIHUE Ha Kypc pyOssi OKa3bIBaeT COCTOsIHHE BHemrHed Toprosiu. 1o
nanHeIM banka Poccum, ToBapHBI SKcmopT mo urtoram aeBATH MecsueB 2019 roga cocraBun
306,1 mupa momn. (-4,6% K aHaIOTMYHOMY TEPHOMY MpeAblaymiero roja). B To ke Bpems
TOBapHBI HMMIOPT cocTaBun 182,7 MapA [d0MI., He3HayuTenbHO CHU3MBIIKCH (-0,4%).
[TosokuTenTHEHOE CaThJI0 TOPTOBOTO OallaHCa B OTYETHOM Teproze cocTaBmwio 123,3 mupa mot. (-
6,5%).

Kak MOXHO BUIETb, SKCIIOPT M HUMIIOPT TOBApPOB, HAUMHAs C ampeisi TEeKyIIero roja,
MEHSJTUCh COHAIMPABICHHO BIUIOTH JI0 CEHTSAOpS, KOTJa SKCIOPT MPOJOJDKUI CTarHUPOBATh, a
UMIIOPT mepemien K pocty (+5,5%). Otum, B ToM uyucie, oObicHAeTcs Ooyiee BBIPAXKEHHOE
CHIDKCHHE JKCIIOpPTa MO CPaBHEHHWIO ¢ MMIIOPTOM IO WTOram siHBapsi-ceHTsiOps 2019 roma. B
TabyIuIe HIDKE MPE/ICTaBIeHa JUHAMKIKA BBO3a U BbIBO3a BaKHEHIIINX TOBAPOB.
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Ilepexonst kK OTAENBHBIM TOBAapHBIM IpyIIaM, OTMETUM, YTO AMHAMMKA KAaK 3KCIIOPTa, TaKk
U MMIOpTa BAXKHEMIIMX TOBAapOB OKa3ajgach, 3a MCKIIOYEHHEM OTACIbHBIX MO3MIHH,
MIPEUMYLIECTBEHHO OTpULATENbHOM. MOXKHO BBIJEIMTH PA3HOHANPABICHHYIO JIUHAMHUKY
skcnopta MeTalsioB M M3eIuid M3 HUX. B TO BpeMs Kak BBIBO3 YEPHBIX METAJUIOB yNasl Ha
19,4%, sKcOpT LIBETHBIX METAJIOB yBeau4uics Ha 3,6%. IloMnMo 3kcniopTa LIBETHBIX METAJLIOB,
cialdyl0  MOJIOKUTEIbHYIO  JUHAMUKY  Toka3an  BbiBO3 Ilpoaykmmm  XuMHYecKoid
npombinuieHHOCTH (+0,9%), MOAJIep KaHHBIN pocToM skcriopra Kamuiiabix (+30,5%)
1 A30THBIX  yaoOpenmii (+9,1%). B  ocrampHOM, 53KCHOPT TONJMBHO-IHEPreTHYECKUX
TOBApPOB COKpaTuics Ha 6,6%, a BbiB03 MammH, 000py10BaHis U TPAHCIIOPTHBIX CPEACTB, a
taxke IIpoaoBOJILCTBEHHBIX TOBapOB CHU3WICS B mnpeaenax 2%. UTo kacaercs uUMIIOpPTa, TO
3/1ech HamboJsiee CHIIbHOE CHIKEHHE TMOoKa3asl BBO3 MallMH, 000pyA0BaHUS M TPAHCIOPTHBIX
cpencts (-3%), B TO BpeMs KaK umnopt Ilpoaykuun XHMHYeCKOH
NPOMBIIIEHHOCTH yBennuwics Ha 4,7%.

Omnepexaroliee COKpalleHUE »SKCIOpTa HaJ HMIIOPTOM NPHUBEIO, B YAaCTHOCTH, K
YMEHBIIEHUIO TTOJIOKUTEIHHOTO CalIbJI0 IJIATEKHOTO OajaHca MO UToraM SHBapsA-oKTaOps 2019
roaa. OTOT U APYTrUuc KIOYCBBIC arperarhbl IJIATCKHOT'O 6ancha II0 UTOraM CEMHU MCCIALICB 6I:I.HI/I
oITy0JINKOBaHBI B NEPBOil MooBUHE HOSIOps. OHU Mpe/ICTaBICHbI B ClIeAyIOIIel Tabaulle:
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[To nosicuenusam banka Poccum, nuHaMuka cajibo cyeTa TeKylIHX omepaumii (-26,5%)
00yCIIOBJIEHa COKpAIIEHUEM OJKCIOpTa TOIUIMBHO-Y)HEPTEeTHUYECKUX TOBAPOB U PACHIMPEHUEM
COBOKYIHOTO nedwumuTa Oamanca yciyr, OajaHca OIUIaThl TpyAa W OajaHCa MHBECTHUIIMOHHBIX
noxo/10B. OnpenensiroluMu THHAMUKY 0TTOKa kamuTana (-23,3%) cramu omepamuu OaHKOB,
KOTOpbI€ HAPACTHJIM BHELTHUE TPEOOBAHMS M CHU3WIN 00s3aTENIbCTBA MEePe/l HEPE3UCHTaAMHU, NTPU
9TOM ()MHAHCOBBIE OINEpali HEOAHKOBCKUX CEKTOPOB, B OTIMYHE OT COMOCTABUMOTO MEpPHOIa
MIPOLLIOTO T'0J1a, BHECIH OTHOCUTENBHO HEOOJIbIION BKIa B (popMHUpOBaHNE UTOIOBOM BETUUYUHBI
OTTOKa KaIuTaia.

OO0beM BHelIHEro A0JIra CTpaHbl IO cocTossHUI0O Ha 1 okTa0ps 2019 roma 3a roa
npakTudecku He n3Menmics (+0,2%) Ha GoHe MpHUBJIEUEHHUS 10JIra OpraHaMH roCy1apCTBEHHOTO
yIpaBJICHUS,, YACTHYHO KOMIICHCUPOBAHHOTO TIOTAIICHHEM BHEIIHEH 3aI0JKEHHOCTH OaHKaMHU.
IIpu sTOoM 00BEM 30/10TOBAJIOTHBIX pe3epBoB LIb 1o coctosHuio Ha 1 HOSOpPS B TroJOBOM
BbIpayK€HUH BbIpoC Ha 17,7% riaBHBIM 00pa3oM B pe3yJIbTaTe MOKYNKHU BaJIOThl HA BHYTPEHHEM
pBIHKE B paMKax OOJ/PKETHOTO IMpaBUiIa U MOCTYIUIEHUS CPEACTB OT pa3MeIleHHs B Hadaje rojaa
CYBEPEHHBIX IICHHBIX OyMar 3a pyOoexoMm.

BriBOALI:

o Peanvnotii pocm BBII, coznacno ouenke Munixonompazeumus, 6 okmaope 2019 zooa
cocmaesun 2,2% nocne 1,9% 6 cenmsaope;

o IIpomnpouszeoocmeo ¢ okmsaope 2019 zooa 6 z00060m evipasrxcenuu evipocio nHa 2,6%, a

no umozam aueapa-okmaops 2019 200a npomviuiiennoe npouseo0cmeo y8eaudUIOCh
Ha 2,7%;

e Canvouposannslii punancoewvlii pe3yibmam poccUCKUX HEePUHAHCOBLIX KOMNAHUIL 6
aneape-cenmaope 2019 zo0a cocmasun 11,7 mpau py6. no cpaseunenuio ¢ 10,5 mpan pyo.

2000m panee. Ilpu smom Oona yovimounvix Komnanuii cokpamunace Ha 1,1 n.n. oo
29,1%;

o bauxoeckuit cekmop 6 okmsaope 3apadboman 196 mapo py6. npuosiiu. 3a aHeaps-
okmaope 2019 zo0a 6anku 3agpuxcuposanu canboupoeanuyro npuosliv ¢ ooveme 1,7
mpan pyé. no cpaguenuro ¢ 1,2 mpan pyé. 3a ananozuunslii nepuoo 2000m pauee,
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e Pocm nompeoumenvckux uen 6 noaope 2019 zooa cocmaeun 0,3%, npu Imom 6
200060M 6bIpasceHuu no cocmosanuto Ha 1 oexaopa ungpnayusa cocmasuna 3,5%;

o Cpeonee 3nauenue kypca oonnapa CIIA 6 noaope 2019 zo0a cnuzunocw oo 63,9 py6. no
cpasnenuio ¢ 64,4 pyo. 6 okmaope na pone ysenuuenus yen Ha Hepmo;

o Tosapuuiit 3xkcnopm no umozam oeseamu mecauese 2019 zo0a cocmasun 306,1 mapo
oonn. (-4,6%), mosapuvtit umnopm — 1827 mapo oonn. (-0,4%). Ilonoscumenvroe
canboo mopzo6ozo bananca npu 3mom cocmasuno 123,3 mapo ooan. (-6,5%);

e Canvoo cuema meKywjux onepauuii, co2iacHo npeosapumenbHolm oannvim LB, no
umozam aueaps-oxkmaops 2019 zooa cokpamunoce na 26,5% 0o 65,1 mapo oonn. Ilpu
IMOM YUCHBLI 861603 UACHMHO020 Kanumana chusuica Ha 23,3% u cocmasun 31,6 mapo
00,

e Oobvem gnewnezo oonza cmpausl no cocmosanuro Ha 1 oxkmsaopa 2019 200a 6 200060m
sviparicenuu npakmuuecku ne usmenunca (+0,2%), cocmasue 471,6 mapo oonn., ¢ mo

8peMs KaK GeIUYUHA MeHCOYHAPOOHBIX Pe3ePB08 NO COCMOoAHUI0 Ha 1 HoAOpa ebipocaa
na 17,7% 0o 540,9 mapo oonn.

Hcmounux: https://bf.arsagera.ru/makropokazateli/makroekonomika_dannye_za_noyabr_2019/

4.2 AHAJIM3 PBIHKA OBBEKTA OLIEHKMN.

BecrnokoiicTBO MHBECTOPOB IO MOBOJIY CHHXKEHHS OOOPOTOB TOPTOBIM W MEUICHHOTO POCTa
skoHoMUKH CIIIA 3acTtaBisieT UX yXOAUTh U3 IUKIMYECKUX CEKTOPOB M UCKATh I MHBECTULIMI
3al[UTHBIC 30HBI PBIHKA. DTHMH 30HaMH B OYKBAJIbHOM CMBICIIE CTalld aKIUU OOOPOHHBIX
KOMIIaHUM.

Axmuu 6upxeBoro maHBectuimonHoro ¢ouma (ETF) iShares U.S. Aerospace & Defense ETF
(NYSEArca: ITA) Beipociu 3a mocneanuii mecsn Ha 8,4%. B moprdene storo donmga 98%
3aHUMAIOT aKIIUM OOOPOHHBIX M a9POKOCMUYECKUX KOMITaHUW. KpymHeWmm npeacTaBuTesieM ¢
noneii 21% sisnsiercs Boeing.

Axmuu ETF SPDR S & P Aerospace & Defense (NYSEArca: XAR) Beipocnu 3a nociennue 30
nuert Ha 8,6%. ETF crnenyer 3a MHIEKCOM a’pOKOCMHUYECKOTO W OOOpOHHOTO cerMeHTa S&P
Aerospace & Defense Select Industry, He menee 80% Bcex akTHBOB (JOHJA COCTABIISIIOT IICHHBIE
OyMaru, BXOJSIIUE B HHIEKC.

Axuun noptdenst Invesco Aerospace & Defense (NYSEArca: PPA),
OTCJIC)KMBAIOIIETO MOAU(DUIIMPOBAHHBINA MHAEKC C YYETOM PHIHOYHOM KalWTaIU3allH, BHIPOCIH
Ha 5,9% 3a mocieIHUI MecCHII.

AdpOKOCMHUYECKHE W OOOpPOHHBIE AaKUWKU B OTJIWYHE OT MHUKIMYECKUX CEKTOPOB MEHbIIE
MOJIBEPKEHBI KOJICOAHUSIM 3KOHOMHUYECKOT0 pPOcTa W TOproBiu. [losToMy poTamuss WHBECTOPOB
MOXKET MPOJOJIKHUTHCS, €CTU PKOHOMHUKA OyAeT TepsTh CTaOWIbHOE IMOJIOKEHHE U CUTyalus B
TOPTOBIIE YXYIIIUTCSA. POCT reomonuTuyeckoil HanmpspKeHHOCTH TIPHUBEIT K YBETTUYCHUIO PACXO0JI0B
Ha 000pOHY BO BceM MHpe. [ 106anbHOe BO3AYIITHOE ABMYKEHHUE MTPOOHKAET PACIIUPSITHCS, U POCT
CpeIHEero Kiacca B CTpaHAaX C Pa3BUBAIOIICHCS SKOHOMHKOW OyJeT OCHOBHBIM HCTOYHUKOM
CIIpoca Ha aBUAIEPEBO3KHU B OyaymieM. DTH (HaKThl MOAAEPKAT KOMMEPUECKUH adPOKOCMUYECKUIN
OWM3HEC B JIOJITOCPOYHON MEPCTICKTUBE.
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OOBEKT OLIEHKU:  LleHHas bymara

Hecmotps Ha To, uto Boeing (NYSE: BA) sBasieTcss OTHUM M3 CaMbIX BECOMBIX MPECTABUTENEH
a’pPOKOCMHUYECKOT0 CEKTOPa, MECTHbIE 00OPOHHBIE KOHTPAKTHI COCTABISIOT 35-45% ero BeIpyUKH.
['maBHOM TNPUBIEKATEIIPHOCTEIO HMHBECTUIIMA B KOMIIAHUIO H3-3a TPOOJIEM B TPaKIaHCKON
aBUAIMM OCTAETCS IMOJyYeHHE NUBUACHIOB. MIHBECTOPHI cTapatoTcs 3aUKCHUPOBATDH JIOXOIHOCTH,
KOTOpast ceiivyac cocraBisieT HeMmbicnumble $40 3a akiuto, uto paBasercs 1,4% romoBoro pocra.
WNHBecTopbl, KOTOpbIE MNOKYMAalOT aKUUU KOMIIAHMM C JOXOJIHOCThIO 2,2%, MOTYT B OJUH
MPEKPACHBIH JIeHb oyunTh $120 3a akiuio B TUBUIACH IAX.

Axuumit Raytheon (NYSE: RTN) B mpenaBepuul HpearonaraeMoro CIHSHUS ¢ OOOPOHHBIMHU
oneparsamMu United Technologies (NYSE: UTX) 3a mocnegnuii mecsiy Bbipocau Ha 7,7%.
OObeaHEeHNE STHX KOMITaHH OyJIeT UMETh 0OOPOHUTEIBHBIC MTPOMBIILICHHBIE MOIIHOCTH B $75
MJIpJ, YTO MPUMEPHO BABOE Ooibie, ueM Boeing. Oto Oymer koMmaHus, KOTOpas OObEIUHUT
npou3BojACTBO apurareneil Pratt & Whitney, HaBuraumonnsie cucrembl Rockwell Navigation,
anexkTponuky Hughes u apyrue nerengapHeie OpeHIbI.

K umcny papyrux oOOOpDOHHBIX KOMIIAHMM, 3aciIy’)KMBAIOIIMX BHHMAaHUS B OTHOLICHUHU
MOTEHIIMAIBHBIX WHBecTHIHM, oTHocuTcs L3Harris Technologies (NYSE: LHX), myummuii B
CBOEM KJlacce IMOCTABIIUK CHCTEM BHICOHAONMIOACHUS, JUIS 3alIUTHl OT aTak OeCHHJIOTHUKOB,
MOAOOHBIX TEM, KOTOpble HEAABHO yIapwid Mo mectopoxaeHusM B CaynoBckoit Apasuu. C
Hayasa roja akiuu KOMIaHuu npudasmmm 52,6%.

Lockheed Martin (NYSE: LMT) nHaxonutcs B 3aBHAHOM ITOJIOKEHHU CO CBOMM PEAKTUBHBIM
uctpedburenem F-22 Raptor, caMbIM 1epeioBbIM B MUPE C €r0 CUCTEMOI, KOTOpast IeaeT CaMoJIeT
MPAKTUYECKH HEBUJIUMBIM ISl paAHOJIOKAIIMOHHOTO OOHAPYKEHUSI.

Jlyumme OOOpOHHBIE AKLUMU JUIi MHBECTHIMHA B HACTOSIIEE BpPEeMs LIMPOKO BAapbUPYIOTCS B
PBIHOYHOW  KamuTanu3aluu. Pa3BUTHE  TEpPCHEKTHBHBIX  HANpPaBICHWH, TaKUX  Kak
krOep0Oe30MacHOCTh U OCBOCHHME KOCMOCA, a Takke MPUTOK HOBHYKOB B CEKTOP CIIOCOOCTBYIOT
MIPUBJICYEHUIO NTHBECTULIUH.

Parsons Corporation (NYSE: PSN), o6opoHHas komnaHus u3 Imrtata Bupmkunus, crana
nyOnuYHOM B Mae mpouutoro roja. Parsons 3aHMMaeT CBOIO HHINY B KadecTBE OOOPOHHOTO
noapsiaunka ans npasutensctBa CIIIA B Teyenuu 75 ner. C MOMEHTa BBIXOJa KOMIIAHWUU Ha
(OHIOBBII PHIHOK 8 Mast 3TOTO roja akuu BeIpociu B ieHe Ha 30%. [IpuMedarensHO, 94TO mocie
OKOHYAHUS JIOKam-mepuosia 8 HOAOps, aKklMU elle MOJHSINCh, a He YMalH, KaK 3TO OOBIUHO
ObiBaeT. Parsons BeIMrpania MakT Ha MPeNOCTaBIECHHE YCIAyr Mo KuOepOe3omacHOCTH U
YIPaBJICHUIO BOWCKaMH Uit ATE€HTCTBA IO mpoTHBOpakeTHoi obopoHe CIIIA Ha cymmy B $147
MiH. KoMmnanus Takke npefocTaBiseT psil yCIyT Uil TpakJaHCKUX Lieneil. B cBsi3u ¢ HegjaBHUMUI
MPHOOPETEHUS MU KOMIIAaHUM B CKOpOHM TmepcriekTuBe Parsons MoKeT MpeBpaTUTHCS KPYMHBIN
XOJIIMHT TIOJPSTIUKOB.

Poct rocynmapctBennoro mponra CIIIA, ToproBble BOWHBI, PKOHOMHYECKAs HAMPSKEHHOCTS,
riobanbHble KOH(GIUKTH U ciymanus B [lanare npeacrasuteneii CLLA, HanpaBieHHbIE Ha TO,
yTOOBl MpHUBJIEYh TMpe3uFCHTa TpamMma K HUMIOUYMEHTY, BBI3BIBAIOT Yy HWHBECTOPOB
00ECIIOKOGHHOCTh U HEOIPEAEIEHHOCTb. OOOpoHHBIE  TIPEANIPHUATHS  3AIIUIICHBI
roCy/AapCTBEHHBIMHU 3aKa3aMH U MHOTOKaHAJIbHOCTBIO MCIOIB30BaHUS pa3paboTOK U MOTYT CTaTh

HaJIeKHBIM HCTOYHUKOM MPUOBLIN Ha (bOHe HEeCTaOMJIBHOCTU KOMITAHUN JIPYTUX CEKTOPOB
Hcemounux: https://ffin.ru/market/future/84096/

B oTKpbITOM A0CTyme OTCYTCTBYeT MH(OPMALNMS O COCTOSSHMU W NMePCNEeKTHBAX Pa3BUTHA
oTpacjiv, B KOTOPOii (yHKIHMOHUpPYeT OpraHu3aunus, Beayllas Ou3HeCc, B TOM YHCJIe
uHpopMAaIHU O MOJ0KEHUN OPraHUu3alNM, Beaylleil Ou3Hec, B OTPaC/IH.
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OOBEKT OLIEHKU:  LleHHas bymara

S OIIMCAHHUE OBBEKTA OLHEHKH

5.1 O®UINAJBHBIE CBEAEHHUA Ob OBBEKTE OLIEHKMN.

OOBeKT OIEHKH: IIeHHas Oymara

e Constellation Brands, AKII1SI OBbIKHOBEHHAS (US21036P1084, STZ)

KiroueBbie jaHHbIE

HaumenoBanue

Constellation Brands, AKII1SI OBBIKHOBEHHA
(US21036P1084, STZ)

Kanuranusamms

36 333.26 maa USD

KomnnuectBo

191.28 miH mT

ISIN

US21036P1084

CUSIP

21036P108

Tukep

STZ

[Tpoduns

Constellation Brands

[MumeBast mpomsbineHHOCTH, CLITA

Constellation Brands, Inc. mpou3Boaut u npogaer
asnkorosipHble HanuTKU B CeBepHoil AMepuke, EBpore,
Agctpanuu u HoBoii 3enanann. Komnanus umeer noprdens
OpeH/I0B B KATETOPUSIX BHHA, UMIIOPTHOTO MTUBA U
TUCTUITMPOBAHHBIX CIIUPTHBIX HamUTKOB. Constellation BegeT
CBOIO JICSITEIILHOCTD Yepe3 TOUCPHIE KOMITAaHUH,
HaXOSIIHUECcs B MOJHOW COOCTBEHHOCTH, a TaKXkKe uyepe3
pa3IMYHbIC COBMECTHBIC IPEIIPHUITHS C PATHIHBIMA
JIPYTUMHU OpTaHU3aIUSIMU.

HctouHuk:

https://investfunds.ru/stocks/Constellation-Brands/
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OOBEKT OLIeHKU: _ LIeHHast Oymara

6 OIIUCAHUE TPOLECCA OLEHKHA OBBEKTA OLEHKH B YACTH
MPUMEHEHHUS IOJIXOJIA (ITOJAXOJ0B) K OIIEHKE

6.1 JIOXOJHBIM MMOJAXO]

0x00 uneecmuyuonnozo ponoa gpopmupyemces 3a cuem u3mMeHeHUA PlHOYHBIX YeH HA
dunancoevie axmuevi. B ceazu ¢ mem, umo Ha pbLIHOYHbIE UYEHbI AKMUBOE GIAUAIOM
MHO204UC/IEHHbLE YC108UA MAKPOIKOHOMUUECKO20 XaAPAKmepa, CRPOZHO3UPO6ANb KOMopble He
npeocmaensaemcs 603MoHcHbIM, QUueHuwUK 6600Um OonyuieHue 0 Heucnoab308aHUU 00X00HO20
n00X00a 0711 OUEHUBAEMBIX UECHHOU Oymacu

6.2 3ATPATHBIN NOAXO/

B céazu ¢ mem, umo y Ouenujuka omcymcmeyem Oamuvle 0 pazmepax <Akmueoe» u
«Qosazamenvcme»  ouyenugaemvlx - Komnanui, QueHwux  6600um  OonyuieHue o0
HeUucnoIb308aHUU 3AMPAMHO20 NOOX00A OJ151 OUYEHUBACMBIX UEHHOU OyMacu.

6.3 PBIHOYHBII (CPABHUTEJBHBIN) ITOIXO0/T

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

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

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

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

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

Ilocne Toro kak naHHBIE MO MpojakaM OyayT OTOOpaHbl M BepU(PULUPOBAHBI, CIEAYET
BBIOpaTh M MPOAHATIU3UPOBATH OJIHY WMJIM HECKOJBKO €IMHUIl CpaBHEHHUS. ENMHUIBI cpaBHEHUS
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UCHOJb3YIOT JBE COCTAaBHBIE YACTH, JJIS TOTO YTOOBI BBIBECTH HEKUH MHOXXUTENb (K MPHUMEpY,
IeHy B pacdere Ha ((PU3NYECKyI0) eAUHUILY U3MEPEHHS WM OTHOILICHHE, HAIPUMED, MOTydaecMoe
JieIeHUEeM MPOJaKHOM IIeHbl UMYIIECTBA HA €r0 YUCTBIM JA0XOA, T.€. MYJbTUIUIMKATOP YUCTOIO
J0X0/la WM 4YHCJIO JIET, 32 KOTOPO€ OKyINaeTcs MOKynka (OyKB. «TrOAbl MOKYINKH» — years’
purchase)), KOTOpBIH OTpa)kaeT TOYHBIE pa3IU4YMs MEXAy OOBbEKTaMM HMMyIecTBa. EAMHUIBI
CPaBHEHHMsI, KOTOpbIE MOKyMHaTeIu M MPOJABLbI Ha JAHHOM PBIHKE HCIIOJIB3YIOT MPHU NPUHATUU
CBOMX pEIICHHH O MOKyNKe M Mpojaxe, NpUOOpETaroT O0cCo0Yyl0 3HAYMMOCTb, U UM MOXKET
MpHU1aBaThCs OOJBIINI BEC.

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

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

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

Cor1acHO OTKPBITHM HCTOYHMKAM OLlCHUBaeMble IIeHHbIe OyMaru MMe0 KOTHPOBKH
Ha ¢uHancoBoM pbiHKe CIIHA. OueHmMK BBOIAWT [ONylleHHWe O TPUMEHEHUs
CPABHHUTEJIBHOI0 IMOAX0AA METOA0M CIeJIOK — MO0 KOTHPOBKAM LEHHOH OymMarm Ha Jarty
HauboJiee OJIM3KYIO0 K 1aTe OLeHKH.
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6.3.1 KJIIOYEBBIE JJAHHBIE I1O IEHHOM BYMATE

OOBeKT o1leHKH: IIeHHas Oymara

6.3.1.1 Constellation Brands, AKIIUSI OBBIKHOBEHHAS# (US21036P1084, STZ)

KiroueBbie jaHHbIE

HaumenoBanue

Constellation Brands, AKIITS1 OBbIKHOBEHHA 51
(US21036P1084, STZ)

Kanuranusamms

36 333.26 mau USD

KoanuectBo

191.28 muH T

ISIN

US21036P1084

CUSIP

21036P108

Tukep

STZ

[Tpoduns

Constellation Brands

[MumeBast mpomebinieHHOCTH, CLITA

Constellation Brands, Inc. mpou3Boaut u npogaer
asnkorosipHble HanuTKU B CeBepHoit AMepuke, EBpore,
Agctpanmuu u HoBoi 3enanann. Komnanus umeer noprdens
OpeH/I0B B KATETOPUSIX BHHA, UMIIOPTHOTO MTUBA U
TUCTUIUTMPOBAHHBIX CIIUPTHBIX HamUTKOB. Constellation BeaeT
CBOIO JICSITEILHOCTD Yepe3 TOUYCPHIE KOMITAHUH,
HaXOSIIHUEcs B MOJHOW COOCTBEHHOCTH, a TaKXkKe uyepe3
pa3IMYHbIC COBMECTHBIC IPEIIPHUSITHS C PATHIHBIMA
JIPYTHMH OpTraHU3aIUsIMU.

Hctounuk:

https://investfunds.ru/stocks/Constellation-Brands/
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6.3.2 PACYET CTOMMOCTHU LIEHHOM BYMAI'

Pacuer cTOMMOCTH IIEeHHOM 6yMarn IMPOBOAUTCH 0 KOTUPOBKE HA ATy OLCHKH.

6.3.2.1 Constellation Brands, AKIIUS1 OBBIKHOBEHHAS (US21036P1084, STZ)
JlaHHBIE O KOTHUPOBKE:

KortupoBka

HcTounuk https://investfunds.ru/stocks/Constellation-Brands/
JlaTta KOTUPOBKH 17.01.2020

Jlata oneHku 20.01.2020

PriHOYHASA CTOMMOCTE [IEHHOH $189.95

oymaru (USD/miT.)

Kypc USD/py®. 61,5333

PriHounast CTOMMOCTD IIEHHOH 11 688,25034

Oymar#u (py0./11T.) (OKpYTJIEHHO)
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OKBC ®

Kimment: OO0 «YK ITPOMCBSI3by»
Otuet 00 oueake  Ne14-0120

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

OOBEKT OLICHKU:  IieHHas Oymara

8 INEPEYEHD UCIIOJIB3YEMBIX JAHHBIX, JOKYMEHTOB U MATEPHUAJIOB.

8.1 JPYI'ME JAHHBIE U JIMTEPATYPA, UCIIOJIB3YEMBIE B OTUYUETE

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

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

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

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

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

JInctunr PTC, MMBB.

IIporHo3 coumanpHO-3KOHOMHYECKOTO pa3Butus Poccuiickoit @enepanuu Ha 2017
roja v Ha ruiaHoBbId iepuon 2018 u 2019 rogos
(http://economy.gov.ru/minec/activity/sections/macro/2016241101).
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OKBC ® Kimment: OO0 «YK ITPOMCBSI3by»
Otuet 00 oueake  Ne14-0120
T'maBa 9 ITIPMJIOXEHUA

OODBeKT OLICHKU:  IIeHHasi Oymara

9 IPHJIOXKXEHUA
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3aKII0YNTENIBHEIN JINCT OTYeTa
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	Отчет 14-0120 ценная бумага по ISIN (УК ПРОМСВЯЗЬ) - подписан
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	Прил2
	
	1 2019-11-08 Выписка на АРМО из РосРеестра в адрес ОКБС
	2 1 2019-11-08 Выписка на ФИЛАТОВА из АРМО в адрес ОКБС
	2 2 2019-07-02 Свидетельство АРМО Филатов Владимир Дмитриевич
	3 1 Страховка ОКБС
	1 2 2016-2021 - ИнгосСтрах ОКБС Договор

	3 2 Страховка Филатов
	1 5 Страховка Филатов В.Д. 2016-2021 — копия

	4 1 Квал Аттестаты Филатов
	101 Филатов В.Д. - Недвижимость — копия
	102 Филатов В.Д. - Бизнес — копия
	103 Филатов В.Д. - Движимое — копия






